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3$57��
%HJLQQLQJ�RI�WKH�(QG

��2Q�WKH�7KUHVKROG�RI�WKH�&ULVLV�RI�WKH�$JHV
�����7KH�%HJLQQLQJ�RI�WKH�(QGߚ�
��2PHQV�RI�D�1HZ�(UD

3$57��
$GYHQW�0RYHPHQW�DQG�5HPQDQW�&KXUFK

��7KH�0LGQLJKW�&U\
��7KH�*UHDW�'LVDSSRLQWPHQW�RI�����
��7KH�(PHUJHQFH�RI�WKH�5HPQDQW�&KXUFK
��6SLULW�RI�3URSKHF\�5HVWRUHG

3$57��
0HVVDJH�RI�WKH�5HPQDQW�&KXUFK

��7KH�7KUHH�$QJHOV�0ߞHVVDJHVߚ,QWURGXFWLRQ
��)LUVW�$QJHOߞV�0HVVDJH
���6HFRQG�$QJHOߞV�0HVVDJH
���7KLUG�$QJHOߞV�0HVVDJH
���5LJKWHRXVQHVV�E\�)DLWK
���7KH�6DQFWXDU\�DQG�-XGJPHQW
���/DZ�RI�*RG
���6DEEDWK�5HVWRUHG
���+HDOWKIXO�/LYLQJ

3$57��
,QVWLWXWLRQV�RI�WKH�&KXUFK

���0HGLFDO�:RUN
���&KULVWLDQ�6FKRROV�DQG�(GXFDWLRQ
���3XEOLVKLQJ�:RUN

3$57��
2PHQV�RI�WKH�(QG



���6LJQV�RI�WKH�(QG

3$57��
&ULVLV�LQ�WKH�5HPQDQW�&KXUFK

���6KDNLQJ�7LPH
���)DOVH�6'$�5HYLYDOV
���,QGHSHQGHQW�0RYHPHQWV�DQG�2UJDQL]DWLRQV
���7LPH�6HWWLQJ�DQG�)DOVH�3URSKHWV
���2IIVKRRWV�DQG1ߡ�HZ�/LJKWߢ
���$OSKD�DQG�2PHJD�$SRVWDV\

3$57��
7ULXPSK�RI�*RGߞV�&KXUFK

���7KH�6WUDLJKW�7HVWLPRQ\�DQG�7ULXPSK�RYHU�/DRGLFHD
���5HYLYDO�DQG�5HIRUPDWLRQ�LQ�WKH�5HPQDQW�&KXUFK
���,PDJH�RI�-HVXV�5HVWRUHG�LQ�*RGߞV�3HRSOH
���/DWWHU�5DLQ�DQGߡ�/RXG�&U\ߢ

3$57��
(YLO�&RQIHGHUDF\�$JDLQVW�*RGߞV�3HRSOH

���&RXQWHUIHLW�5HYLYDO�LQ�)DOVH�&KXUFKHV
���$OO�WKH�:RUOG�8QGHU�WKH�3DSDO�+HDG
���$QWLFKULVWV
���/DERU�8QLRQV�DQG�6HFUHW�6RFLHWLHV
���5HOLJLRXV�/LEHUW\�8QGHUPLQHG
���1DWLRQDO�6XQGD\�/DZ�DQG�1DWLRQDO�5XLQ

3$57��
6DWDQߞV�7LPH�RI�:UDWK�DQG�'HFHLW

���2XW�RI�WKH�&LWLHV��&RXQWU\�/LYLQJ
���)DOVH�7HPSRUDO�0LOOHQQLXP�DQG�7HUULEOH�'HVWUXFWLRQ
���6KRUW�7LPH�RI�7URXEOH�DQG�3HUVHFXWLRQ
���6SLULWXDOLVP�DQG�+\SQRWLVP
���6DWDQߞV�,PSHUVRQDWLRQ�RI�&KULVWߞV�&RPLQJ

3$57���



0DQߞV�)LQDO�'HFLVLRQV�6HDOHG

���0DUN�RI�WKH�%HDVW
���6LJQHG��6HDOHG�DQG�6DYHG�6DLQWV7ߚKH��������

3$57���
&KULVWߞV�)LQDO�'HFLVLRQV�LQ�+HDYHQߞV�&RXUW

���%ORWWLQJ�2XW�6LQ�)URP�+HDYHQߞV�6DQFWXDU\
���0DUULDJH�RI�WKH�/DPE
���&ORVH�RI�3UREDWLRQ

3$57���
7LPH�RI�*RGߞV�:UDWK�8SRQ�WKH�:LFNHG

���7KH�*UHDW�7LPH�RI�7URXEOH
���6HYHQ�/DVW�3ODJXHV

3$57���
6DWDQߞV�6WUDWHJ\�WR�'HVWUR\�WKH�6DLQWV

���'HDWK�'HFUHH�(QIRUFHG��*RGߞV�3HRSOH�3URWHFWHG
���7LPH�RI�-DFREߞV�7URXEOH
���$UPDJHGGRQ

3$57���
6DLQWV�7DNHQ�2XW�RI�7KLV�:RUOG

���'HOLYHUDQFH�DW�0LGQLJKW
���6HFRQG�$GYHQW�RI�-HVXV��6DLQWV�*ORULILHG
���+HDYHQ
���0LOOHQQLXPߚ�����<HDUV�RI�%OLVV�DQG�:RH

3$57���
(QG�RI�WKH�:RUOG�DQG�:RUOG�:LWKRXW�(QG

���(QG�RI�WKH�:RUOG6ߚLQ��6LQQHUV��DQG�6DWDQ�'HVWUR\HG
���:RUOG�:LWKRXW�(QG��6DLQWV�,QKHULW�WKH�1HZ�(DUWK
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&KURQRORJ\�RI�/DVW�GD\�(YHQWV



�����<HDU�3URSKHF\
�����<HDU�3URSKHF\
6DQFWXDU\�6XPPDU\
�����<HDU�0LOOHQQLXP
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$SSHQGL[���$SRFU\SKDO�6WDWHPHQWV�)DOVHO\�$WWULEXWHG�WR�(*:
$SSHQGL[���:LOOLDP�0LOOHU�DQG�7KH�0LOOHULWH�0RYHPHQW
$SSHQGL[���)XQGDPHQWDO�6HYHQWK�GD\�$GYHQWLVW�%HOLHIV
$SSHQGL[���'HQRPLQDWLRQDO�+LVWRU\�'DWHV
$SSHQGL[���'RFWULQDO�,PSRUWDQFH
$SSHQGL[���6DEEDWK�%HJLQQLQJ�DQG�(QGLQJ�7LPHV
$SSHQGL[���&URVV�RI�-HVXV
$SSHQGL[���*RVSHO�RI�*UDFH
$SSHQGL[���1DWXUH�RI�-HVXVߚ'LG�+H�+DYH�$Q�$GYDQWDJH�2YHU�0DQ"
$SSHQGL[����&UHDWLRQ��(YROXWLRQ�DQG�6FLHQFH
$SSHQGL[����7ULQLW\7ߚKH�+HDYHQO\�7ULR
$SSHQGL[����7LWKH�DQG�2IIHULQJVߚ,PSRUWDQFH�DQG�8VH
$SSHQGL[����2OG�DQG�1HZ�&RYHQDQWV
$SSHQGL[����,PPRUDOLW\ߚ$GXOWHU\��+RPRVH[XDOLW\��DQG�6HFUHW�9LFH
$SSHQGL[����'LYRUFH�DQG�5HPDUULDJH
$SSHQGL[����$ERUWLRQ
$SSHQGL[����6WDQGDUGV��3ULQFLSOHV��DQG�&XVWRPV
$SSHQGL[����&KULVWLDQ�'UHVV��$GRUQPHQW��DQG�)DVKLRQ
$SSHQGL[����$PXVHPHQW�DQG�(QWHUWDLQPHQW
$SSHQGL[����6SRUWV�DQG�5HFUHDWLRQ
$SSHQGL[����:LOO�WKH�7DEOHV�RI�WKH�/DZ�%H�)RXQG"
$SSHQGL[����:RPHQ�*RVSHO�:RUNHUV
$SSHQGL[����6HOIߙ/RYH�DQG�6HOI�(VWHHP
$SSHQGL[����-HZLVK�DQG�,VUDHOߞV�+LVWRU\
$SSHQGL[����'U��-RKQ�+DUYH\�.HOORJJߞV�/LIH�DQG�$SRVWDV\
$SSHQGL[����:DV�(OOHQ�:KLWH�D�3ODJLDULVW"
3RHWLF�6XUYH\�RI������<HDUV�RI�'LYLQH�DQG�+XPDQ�+LVWRU\�ߢ\V�7ULXPSK�LQ�WKH�*UHDW�&RQWURYHUVߞKULVW&ߡ�
$EEUHYLDWLRQV�RI�(OOHQ�:KLWH�%RN�WLWOHV�8VHG�LQ�WKH�3RHP�ߢ\V�7ULXPSK�LQ�WKH�*UHDW�&RQWURYHUVߞKULVW&ߡ�
,1'(;





3DJH�1XPEHUV�:KHUH�(DFK�6XEMHFW�RQ�WKH�&KDUW�LV�([SODLQHG

&+$57�,7(0
LVERQ�(DUWKTXDNH/ߚ����
\DUN�'D'ߚ����
���HJLQQLQJ�RI�WKH�7LPH�RI�WKH�(QG%ߚ�
DOOLQJ�RI�WKH�6WDUV(ߚ����
V�0HVVDJH�%HJDQߞLUVW�$QJHO(ߚ����
HDU�3URSKHF\�(QGHG>�����ߚ����
0LOOHULWH�GDWH�VHW�IRU��QG�$GYHQWߚ����
HQHUDO�&RQIHUHQFH�6HVVLRQ*ߚ����
5LJKWHRXVQHVV�E\�)DLWK�5HYLYHGߚ����
�����3DSDO�:RXQG�+HDOHG
$GYHQW�0RYHPHQW
$UPDJHGGRQ
%RRN�RI�'DQLHO�8QVHDOHG
%X\�RU�6HOO�'HFUHH
&KXUFK�6WDWH�8QLRQ
&ORVH�RI�3UREDWLRQ
&RPSOHWH�)DOO�RI�%DE\ORQ
'DUN�'D\
'DUNQHVV�RQ�6HDW�RI�WKH�%HDVWߚ�WK�3ODJXH
'D\�RI�WKH�/RUG�%HJLQV
'HDWK�'HFUHH�(QDFWHG
'HDWK�'HFUHH�(QIRUFHG
'HOLYHUDQFH�RI�*RGߞV�3HRSOH
(DUWK�'HVRODWH
(DUWK�3XULILHG�DQG�5HFUHDWHG
(WHUQLW\ߚ:RUOG�:LWKRXW�(QG
)DOOLQJ�6WDUV
)DOVH�&KXUFKHV�8QLWH�8QGHU�3DSDF\
)LUVW�$QJHOߞV�0HVVDJH�����������
)OHH�WR�WKH�0RXQWDLQV
*RGߞV�6SLULW�:LWKGUDZQ�IURP�(DUWK
*UHDW�'LVDSSRLQWPHQW
*UHDW�7LPH�RI�7URXEOH
*ULHYRXV�6RUHߚ�VW�3ODJXH
+DLO��(DUWKTXDNH��)LUHߚ�WK�3ODJXH
+HOO�)LUHߚ)LQDO�'HVWUXFWLRQ�RI�:LFNHG
+RO\�&LW\�'HVFHQGV�WR�(DUWK
,PDJH�RI�WKH�%HDVW�)RUPHG
,QYHVWLJDWLYH�-XGJPHQW
.QRZOHGJH�,QFUHDVHG



/DWWHU�5DLQ�DQG�/RXG�&U\
/LVERQ�(DUWKTXDNH
0DUN�RI�WKH�%HDVW�5HFHLYHG
0DUULDJH�RI�WKH�/DPE
0LGQLJKW�&U\
0LOOHQQLXP
0LOOHULWHV
1DWLRQDO�6XQGD\�/DZ
3DSDF\�:RXQGHG
3DSDO�5XOH
3DSDO�:RXQG�+HDOHG����
5HPQDQW�&KXUFK
5HVXUUHFWLRQ�RI�WKH�5LJKWHRXV�'HDG
5HVXUUHFWLRQ�RI�WKH�:LFNHG�'HDG
5LJKWHRXV�LQ�+HDYHQ
5LJKWHRXV�/LYH�:LWKRXW�D�0HGLDWRU
5LJKWHRXVQHVV�E\�)DLWK�0HVVDJH�5HYLYHG
6DEEDWK�5HVWRUHG
6DLQWV�6XIIHU�EXW�GR�QRW�SHULVK
6DLQWV�7DNHQ�WR�+HDYHQ
6DQFWXDU\�0HVVDJH
6DWDQ�%RXQG�WR�'HVRODWH�(DUWK
6DWDQ�&RXQWHUIHLWV�6HFRQG�$GYHQW
6FRUFKLQJ�6XQߚ�WK�3ODJXH
6HD�7XUQV�WR�%ORRGߚ�QG�3ODJXH
6HDOLQJ�RI�*RGߞV�3HRSOH
6HFRQG�$GYHQW�RI�&KULVW
6HFRQG�$GYHQW�0RYHPHQW
6HFRQG�$QJHOߞV�0HVVDJH
6HYHQ�/DVW�3ODJXHV
6KDNLQJ�7LPH
6KRUW�7LPH�RI�7URXEOH
6LJQ�WR�/HDYH�/DUJH�&LWLHV
6SHFLDO�5HVXUUHFWLRQ
6SLULW�RI�*RG�:LWKGUDZQ
6SLULW�RI�3URSKHF\�5HVWRUHG
6SLULWXDO�(XSKUDWHV�'ULHV�8Sߚ��WK�3ODJXH
7KLUG�$QJHOߞV�0HVVDJH
7LPH�RI�-DFREߞV�7URXEOH
7LPH�RI�WKH�(QG
7LPH�RI�7URXEOH
7LPH�RI�7URXEOHߚ�'XUDWLRQ�6KRUWHQHG
8QLRQ�RI�&KXUFK�DQG�6WDWH



8�6��5LVLQJ�WR�3RZHU
:DWHU��$OO��7XUQV�WR�%ORRGߚ��UG�3ODJXH
:LFNHG�-XGJHG�E\�6DLQWV�ZLWK�&KULVW
:LFNHG�6ODLQ�E\�&KULVWߞV�*ORU\
:RUOG�ZLGH�'HYDVWDWLRQ�E\�6DWDQ
:RUOG�:LWKRXW�(QG
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7KH�+RO\�6SLULW�:KR�HQWUXVWHG�WKH�JLIW�RI�WKH�6SLULW�RI�3URSKHF\�WR�*RGߞV�KXPEOH�VHUYDQW��(OOHQ�*�
:KLWH��ZKRVH�LQVSLUHG�ZULWLQJV�FRQVWLWXWH�WKH�ERG\�RI�WKLV�YROXPH�

$O�DQG�0DULRQ�1HZKDUW��RI�$PHULFDQ�&KULVWLDQ�0LQLVWULHV���IRUPHUO\�$PHULFDQ�&DVVHWWH
0LQLVWULHV���KDYH�PDGH�WKH�SXEOLVKLQJ�RI�WKLV�YROXPH�SRVVLEOH�E\�WKHLU�EHQHYROHQW�NLQGQHVV�DQG
SDVVLRQ�WR�SURYLGH�*RGߞV�SHRSOH�ZLWK�DXGLR�DQG�SULQWHG�PDWHULDOV�FRQWDLQLQJ�WKH�WUXH�6HYHQWK�'D\
$GYHQWLVW�PHVVDJH�DV�LW�ZDVߡ�RQFH�GHOLYHUHG�XQWR�WKH�VDLQWV�0ߢ�DULRQ�SURYLGHG�H[SHUWLVH�LQ
SUHSDUDWLRQ�DQG�SURRILQJ�WR�LPSURYH�RYHUDOO�DFFXUDF\�

-HUU\�6WHYHQV��6HYHQWK�GD\�$GYHQWLVW�HGXFDWRU�DQG�IRUPHU�HGLWRU�RI�WKH�&KULVWLDQ�5HFRUG�DQG
$GYHQWLVWV�$IILUP��YROXQWHHUHG�KLV�WLPH�DQG�HGLWRULDO�H[SHUWLVH�WR�SURRI�DQG�FRUUHFW�WKH�PDQXVFULSW
IRU�WKLV�YROXPH�DVVXULQJ�DFFXUDF\�RI�WKH�ZRUGLQJ�DQG�FRQWH[W�RI�HDFK�RI�WKH�������TXRWDWLRQV�IURP�WKH
����ERRNV�XVHG�LQ�WKLV�FRPSLODWLRQ��(DFK�VWDWHPHQW�ZDV�FKHFNHG�ZLWK�WKH�(OOHQ�*��:KLWH�(VWDWH
FRPSDFW�GLVN�WKDW�FRQWDLQV�DOO�KHU�SXEOLVKHG�ZULWLQJV�

,163,5('�7+28*+76

ULWH�WKH�YLVLRQ��DQG�PDNH�LW�SODLQ�XSRQ�WDEOHV��WKDW�KH�PD\�UXQ�WKDW�UHDGHWK�LW��)RU�WKH�YLVLRQ�LV�\HW:ߡ
IRU�DQ�DSSRLQWHG�WLPH��EXW�DW�WKH�HQG�LW�VKDOO�VSHDN��DQG�QRW�OLH��WKRXJK�LW�WDUU\��ZDLW�IRU�LW��IRU�LW�VKDOO
VXUHO\�FRPHߨ��WKH�MXVW�VKDOO�OLYH�E\�KLV�IDLWKߚ�ߢ�+DEDNNXN�������

����HEUHZV+ߚ�ߢ�\RU�\HW�D�OLWWOH�ZKLOH��DQG�+H�WKDW�VKDOO�FRPH�ZLOO�FRPH��DQG�ZLOO�QRW�WDUU(ߡ���

7R�XV�ZKR�DUH�VWDQGLQJ�RQ�WKH�YHU\�YHUJH�RI�WKHLU�IXOILOOPHQW��RI�ZKDW�GHHS�PRPHQW��ZKDW�OLYLQJߡ
LQWHUHVW��DUH�WKHVH�GHOLQHDWLRQV�RI�WKH�WKLQJV�WR�FRPHߚHYHQWV�IRU�ZKLFK��VLQFH�RXU�ILUVW�SDUHQWV�WXUQHG
WKHLU�VWHSV�IURP�(GHQ��*RGߞV�FKLOGUHQ�KDYH�ZDWFKHG�DQG�ZDLWHG��ORQJHG�DQG�SUD\HGߚ�ߢ�(G������



.H\�WR�$EEUHYLDWLRQV
7R�(OOHQ�*��:KLWH�%RRNV�DQG�3XEOLFDWLRQV�

8VHG�LQ�WKLV�&RPSLODWLRQ

$$ 7KH�$FWV�RI�WKH�$SRVWOHV
$* *RGߞV�$PD]LQJ�*UDFH��0RUQLQJ�'HYRWLRQDO�%RRN�
$+ $GYHQWLVW�+RPH
%&/ %DWWOH�&UHHN�/HWWHUV
%( %LEOH�(FKR��(DUO\�$GYHQWLVW�3HULRGLFDO�
%6 %LEOH�6DQFWLILFDWLRQ
�%& 6'$�%LEOH�&RPPHQWDU\���%&�WR��%&��9ROV����WR�����(OOHQ�*��:KLWH�6WDWHPHQWV
�%LR (OOHQ�*��:KLWH�%LRJUDSK\����%LR�WR��%LR��9ROV����WR���
&& &RQIOLFW�DQG�&RXUDJH��0RUQLQJ�'HYRWLRQDO�%RRN�
&' &RXQVHOV�RQ�'LHW�DQG�)RRGV
&( &ROSRUWHXU�(YDQJHOLVW
&* &KLOG�*XLGDQFH
&+ &RXQVHOV�RQ�+HDOWK
&K6 &KULVWLDQ�6HUYLFH
&/ &RXQWU\�/LYLQJ
&0 &ROSRUWHXU�0LQLVWU\
&2/ &KULVWߞV�2EMHFW�/HVVRQV
&RQ &RQIURQWDWLRQ
&6 &RXQVHOV�RQ�6WHZDUGVKLS
&6: &RXQVHOV�RQ�6DEEDWK�6FKRRO�:RUN
&7 &RXQVHOV�WR�3DUHQWV�DQG�7HDFKHUV�DQG�6WXGHQWV
&: &RXQVHOV�WR�:ULWHUV�DQG�(GLWRUV
'$ 7KH�'HVLUH�RI�$JHV
(G (GXFDWLRQ
(/ (OPVKDYHQ�/HDIOHWV
(Y (YDQJHOLVP
(: (DUO\�:ULWLQJV
)/% 7KH�)DLWK�,�/LYH�%\��0RUQLQJ�'HYRWLRQDO�%RRN�
)( )XQGDPHQWDOV�RI�(GXFDWLRQ
): )DLWK�DQG�:RUNV
*& 7KH�*UHDW�&RQWURYHUV\
*0+*XLGHOLQHV�WR�0HQWDO�+HDOWK
*&% *HQHUDO�&RQIHUHQFH�%XOOHWLQ�(OOHQ�*��:KLWH�6HUPRQV�DW�*HQHUDO�&RQIHUHQFH�6HVVLRQV
*+ 7KH�*RVSHO�+HUDOG
*: *RVSHO�:RUNHUV
+3 ,Q�+HDYHQO\�3ODFHV��0RUQLQJ�'HYRWLRQDO�%RRN�
+6 +LVWRULFDO�6NHWFKHV



.& 7KH�.UHVV�&ROOHFWLRQ
/'( /DVW�'D\�(YHQWV
/+8 /LIW�+LP�8S��0RUQLQJ�'HYRWLRQDO�%RRN�
//0 /RPD�/LQGD�0HVVDJHV
/6 /LIH�6NHWFKHV
0% 7KRXJKWV�)URP�WKH�0RXQW�RI�%OHVVLQJ
0DU 0DUDQDWKD��0RUQLQJ�'HYRWLRQDO�%RRN�
0& 0LGQLJKW�&U\��3DPSKOHW�
�0&30LQG��&KDUDFWHU��DQG�3HUVRQDOLW\���0&3�DQG��0&3��9ROV����DQG���
0+ 7KH�0LQLVWU\�RI�+HDOLQJ
0/7 0\�/LIH�7RGD\��0RUQLQJ�'HYRWLRQDO�%RRN�
00 0HGLFDO�0LQLVWU\
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KLV�FRPSLODWLRQ�RI�(OOHQ�*��:KLWH�VWDWHPHQWV�LV�SUHSDUHG�WR�DVVLVW�WKH�UHDGHU�LQ�SUHSDULQJ�IRU�WKH
LPPLQHQW�UHWXUQ�RI�-HVXV��,W�FRQVLVWV�RI�RYHU�������6SLULW�RI�3URSKHF\�TXRWDWLRQV��DOO�RI�ZKLFK�KDYH
EHHQ�FDUHIXOO\�FKHFNHG�ZLWK�WKH�(OOHQ�*��:KLWH�&RPSOHWH�3XEOLVKHG�:ULWLQJV�&'�IRU�DFFXUDF\�RI

ZRUGLQJ�DQG�UHIHUHQFH�VRXUFHV��,W�FRYHUV�WKH�HPHUJHQFH�RI�*RGߞV�ODVW�GD\�UHPQDQW�FKXUFK��LWV�PHVVDJH��LWV
PLVVLRQ�WR�WKH�ZRUOG��LWV�LQWHUQDO�DQG�H[WHUQDO�FKDOOHQJHV��DQG�LWV�ILQDO�JORULRXV�YLFWRU\�

7KLV�YROXPH�FRYHUV�PRVW�HYHU\�LPSRUWDQW�HYHQW�RIߡ�WKH�WLPH�RI�WKH�HQGߢ��D�SHULRG�EHJLQQLQJ�ZLWK�WKH
\HDU�������'DQ��������������������*&�����������DQG�HQGLQJ�ZLWK�WKH�QHZ�HDUWK��5HY�����������$OWKRXJK
LW�LV�SULPDULO\�D�VWXG\�RI�ODVW�GD\�HYHQWV��WKHUH�DUH�DOVR�FKDSWHUV�RQ�WKH�IXQGDPHQWDO�GLVWLQFWLYH�GRFWULQDO
WUXWKV��ZKLFK�DUH�LQVHSDUDEOH�IURP�WKH�ULVH�RI�WKH�ODVW�GD\�UHPQDQW�FKXUFK��$OVR�LQFOXGHG�DUH�VRPH
LPSRUWDQW�LVVXHV�IDFLQJ�WKH�SHRSOH�RI�*RG�ERWK�IURP�ZLWKLQ�DQG�ZLWKRXW�WKH�FKXUFK��DQG�LWV�ILQDO�
WULXPSKDQW�YLFWRU\�RYHU�6DWDQ�

7KH�JUHDWHVW�ERRN�HYHU�ZULWWHQ�RQ�WKH�VXEMHFW�RI�WKH�ODVW�GD\V�LV�7KH�*UHDW�&RQWURYHUV\��ZULWWHQ�QRW
RQO\�IRU�6HYHQWK�GD\�$GYHQWLVWV��EXW�WKH�JHQHUDO�SXEOLF��(OOHQ�:KLWH�KDV�ZULWWHQ�PXFK�DGGLWLRQDO�PDWHULDO
RQ�WKH�VXEMHFW�RI�ODVW�GD\�HYHQWV��PXFK�RI�ZKLFK�ZDV�SXEOLVKHG�DIWHU�7KH�*UHDW�&RQWURYHUV\�ZDV
SXEOLVKHG��7KHUHIRUH��LQ�DQ�DWWHPSW�WR�JLYH�D�PRUH�FRPSOHWH�SLFWXUH�RI�WKH�FKDLQ�RI�HYHQWV��PDWHULDO�KDV
KHUH�EHHQ�JDWKHUHG�IURP�DOPRVW�����RI�KHU�ERRNV��PDJD]LQH�DUWLFOHV��OHWWHUV��DQG�RWKHU�ZULWLQJV��(IIRUW�KDV
EHHQ�PDGH�WR�FKRRVH�WKH�PRVW�FRQFLVH�\HW�FOHDU�VWDWHPHQWV�SRVVLEOH�WKDW�GHDO�ZLWK�HDFK�VXEMHFW�SUHVHQWHG�
6SHFLDO�FDUH�KDV�EHHQ�JLYHQ�WR�SUHVHQW�D�IDLU�EDODQFH�RI�TXRWDWLRQV�WR�DYRLG�H[WUHPH�RQH�VLGHG�SRVLWLRQV
UHVXOWLQJ�IURP�PLVLQWHUSUHWLQJ�D�VLQJOH�LVRODWHG�VWDWHPHQW�

$OWKRXJK�WKH�FKDSWHUV�RI�WKLV�FRPSLODWLRQ�DUH�SODFHG�DV�QHDUO\�DV�SRVVLEOH�LQ�FKURQRORJLFDO�RUGHU��LW�LV
ZHOO�WR�UHPHPEHU�WKDW�VRPH�HYHQWV�RYHUODS�LQ�WLPH��DQG�LQ�RWKHU�DUHDV�LW�LV�YLUWXDOO\�LPSRVVLEOH�DQG
XQQHFHVVDU\�WR�HVWDEOLVK�D�GHILQLWH�FKURQRORJ\��RU�WKH�H[DFW�PDQQHU�RU�WLPH�RI�IXOILOOPHQW�RI�VRPH�IXWXUH
HYHQWV��7KH����FKDSWHUV�DUH�JURXSHG�XQGHU����JHQHUDO�VHFWLRQV�

:H�DUH�DGPRQLVKHG�WKDW�ZHߡ�RXJKW�QRW�WR�JXHVV�DW�DQ\WKLQJߢ��*&�������:KHUHYHU�WKH�%LEOH�DQG�6SLULW
RI�3URSKHF\�DUH�QRW�VSHFLILF��VSHFXODWLRQ�KDV�EHHQ�DYRLGHG�FKRRVLQJ�UDWKHU�WR�DZDLW�WKH�XQUROOLQJ�RI�WKH
SURSKHWLF�VFUROO��*RGߞV�VHUYDQW�ZURWH�6RPH�SDVVDJHV�DUH�SODFHG�EH\RQG�WKH�UHDFK�RI�KXPDQ�PLQGV��XQWLOߡ�
VXFK�D�WLPH�DV�*RG�FKRRVHV�LQ�+LV�ZLVGRP��WR�RSHQ�WKHPߢ����7������7KH�FRPSLOHUߞV�QRWHV�KDYH�EHHQ�NHSW
WR�D�PLQLPXP��SUHIHUULQJ�WR�OHW�WKH�%LEOH�DQG�6SLULW�RI�3URSKHF\�VSHDN�IRU�WKHPVHOYHV��,Q�VRPH�FDVHV�
VWDWHPHQWV�IURP�WKH�SXEOLF�SUHVV�KDYH�EHHQ�LQFOXGHG�WR�VKRZ�WKH�GLUHFW�IXOILOOPHQW�RI�VRPH�RI�WKH
SURSKHFLHV�

&HUWDLQW\�RI�3URSKHF\�%HLQJ�)XOILOOHG�
7KH�KLVWRU\�ZKLFK�WKH�JUHDW�,�$0�KDV�PDUNHG�RXW�LQ�+LV�ZRUG��XQLWLQJ�OLQN�DIWHU�OLQN�LQ�WKH�SURSKHWLFߡ

FKDLQ��IURP�HWHUQLW\�LQ�WKH�SDVW�WR�HWHUQLW\�LQ�WKH�IXWXUH��WHOOV�XV�ZKHUH�ZH�DUH�WRGD\�LQ�WKH�SURFHVVLRQ�RI�WKH
DJHV��DQG�ZKDW�PD\�EH�H[SHFWHG�LQ�WKH�WLPH�WR�FRPH��$OO�WKDW�SURSKHF\�KDV�IRUHWROG�DV�FRPLQJ�WR�SDVV�
XQWLO�WKH�SUHVHQW�WLPH��KDV�EHHQ�WUDFHG�RQ�WKH�SDJHV�RI�KLVWRU\��DQG�ZH�PD\�EH�DVVXUHG�WKDW�DOO�ZKLFK�LV�\HW
WR�FRPH�ZLOO�EH�IXOILOOHG�LQ�LWV�RUGHU���7RGD\�WKH�VLJQV�RI�WKH�WLPHV�GHFODUH�WKDW�ZH�DUH�VWDQGLQJ�RQ�WKH
WKUHVKROG�RI�JUHDW�DQG�VROHPQ�HYHQWVߢ��(G����������

3DVW�7KH�/RUG�KDV�GHFODUHG�WKDW�WKH�KLVWRU\�RI�WKH�SDVW�VKDOO�EH�UHKHDUVHG�DV�ZH�HQWHU�WKH�FORVLQJߡ�
ZRUNߢ����60������

���6/��ߢV�OHDGLQJ�LQ�WKH�SDVWߞH�KDYH�QRWKLQJ�WR�IHDU�IRU�WKH�IXWXUH�H[FHSW�DV�ZH�IRUJHW�*RG:ߡ���VHH



DOVR�'HXW��������

3UHVHQW�\7KHUH�DUH�PDQߡ��������7��ߢ\HW�XV�VKRZ�WKH�SHRSOH�ZKHUH�ZH�DUH�LQ�SURSKHWLF�KLVWRU/ߡ�
SUHFLRXV�WUXWKV�LQ�WKH�:RUG�RI�*RG��EXW�LW�LVߝ�SUHVHQW�WUXWKߞ�WKDW�WKH�IORFN�QHHGV�QRZߢ��(:�����

)XWXUH�V�KLVWRU\��WKH�SURSKHFLHV�UHODWLQJ�WR�WKH�ODVW�GD\VߞV�ZH�QHDU�WKH�FORVH�RI�WKLV�ZRUOG$ߡ�
HVSHFLDOO\�GHPDQG�RXU�VWXG\ߢ����7�����/2&KHVH�VXEMHFWVߡ����DUH�WR�RFFXS\�ILUVW�SODFH�LQ�WKH�PLQGV�RI
*RGߞV�SHRSOHߢ���7������

0DQ\�RI�WKH�SURSKHFLHV�RI�WKH�ODVW�GD\V�DUH�\HW�WR�EH�IXOILOOHG��EXW�OHW�XV�UHPHPEHU�WKDW�WKHߡ�ILQDO
PRYHPHQWV�ZLOO�EH�UDSLG�RQHVߢ���0DQ\�RI�WKH�SURSKHFLHV�DUH�DERXW�WR�EH�IXOILOOHG�LQ�TXLFNߡ������7
VXFFHVVLRQߢ��70�������/LWWOH�WLPH�\HW�UHPDLQV�RI�WKLV�ZRUOGߞV�KLVWRU\��7RGD\ߡ�ZH�DUH�VWDQGLQJ�RQ�WKH
WKUHVKROG�RI�WKH�FULVLV�RI�WKH�DJHVߢ��ߨߡ�������.3�WKH�ZRUOG�LV�RQ�WKH�YHUJH�RI�D�VWXSHQGRXV�FULVLVߢ��3.
�������7��ߢWR�ORVHߚQRW�D�PRPHQWߚH�KDYH�QR�WLPH:ߡ������

7R�XV�ZKR�DUH�VWDQGLQJ�RQ�WKH�YHU\�YHUJH�RI�WKHLU�IXOILOOPHQW��RI�ZKDW�GHHS�PRPHQW��ZKDW�OLYLQJߡ
LQWHUHVW��DUH�WKHVH�GHOLQHDWLRQV�RI�WKH�WKLQJV�WR�FRPHߚHYHQWV�IRU�ZKLFK��VLQFH�RXU�ILUVW�SDUHQWV�WXUQHG�WKHLU
VWHSV�IURP�(GHQ��*RGߞV�FKLOGUHQ�KDYH�ZDWFKHG�DQG�ZDLWHG��ORQJHG�DQG�SUD\HGߢ��(G������

7KLV�FRPSLODWLRQ�LV�QRW�PHUHO\�WR�DLG�WKH�UHDGHU�WR�XQGHUVWDQG�WKH�VXFFHVVLRQ�RI�FORVLQJ�HYHQWV��EXW�LW
JRHV�IRUWK�ZLWK�WKH�ODUJHU�DQG�PRUH�LPSRUWDQW�JRDO�H[SUHVVHG�E\�(OOHQ�:KLWH�ZKR�ZURWH�H�DUH�QRZ:ߡ�
OLYLQJ�LQ�WKH�FORVLQJ�VFHQHV�RI�WKLV�ZRUOGߞV�KLVWRU\�3ߨ��URSHU�FRQVLGHUDWLRQ�RI�WKHVH�WKLQJV�ZLOO�OHDG�DOO�WR
PDNH�DQ�HQWLUH�FRQVHFUDWLRQ�RI�DOO�WKDW�WKH\�KDYH�DQG�DUH�WR�WKHLU�*RGߢ��(Y�����

�7KH�SURJUDP�RI�FRPLQJ�HYHQWV�LV�LQ�WKH�KDQGV�RI�WKH�/RUGߡ�WKH�ZRUOG�LV�QRW�ZLWKRXW�D�5XOHU��7KH
0DMHVW\�RI�KHDYHQ�KDV�WKH�GHVWLQ\�RI�QDWLRQV��DV�ZHOO�DV�WKH�FRQFHUQV�RI�+LV�FKXUFK��LQ�+LV�RZQ�KDQGVߢ
�5+�-DQ������������

ULWH�WKH�YLVLRQ��DQG�PDNH�LW�SODLQ�XSRQ�WDEOHV��WKDW�KH�PD\�UXQ�WKDW�UHDGHWK�LW��)RU�WKH�YLVLRQ�LV�\HW:ߡ
IRU�DQ�DSSRLQWHG�WLPH��EXW�DW�WKH�HQG�LW�VKDOO�VSHDN��DQG�QRW�OLH��WKRXJK�LW�WDUU\��ZDLW�IRU�LW��IRU�LW�VKDOO
VXUHO\�FRPHߨ��WKH�MXVW�VKDOO�OLYH�E\�KLV�IDLWKߢ��+DEDNNXN��������

����HEUHZV+��ߢ\RU�\HW�D�OLWWOH�ZKLOH��DQG�+H�WKDW�VKDOO�FRPH�ZLOO�FRPH��DQG�ZLOO�QRW�WDUU(ߡ����

DPHV�/��+D\ZDUG��6U���&RPSLOHU-ߚ



&+$37(5��
2Q�WKH�7KUHVKROG�RI�WKH�&ULVLV�RI�WKH�$JHV

�����0DWWߚ�ߢ�KHQ�\H�VKDOO�VHH�DOO�WKHVH�WKLQJV��NQRZ�WKDW�LW�LV�QHDU��HYHQ�DW�WKH�GRRUV:ߡ���

6WDQGLQJ�RQ�WKH�7KUHVKROG�RI�WKH�&ULVLV
H�DUH�VWDQGLQJ�RQ�WKH�WKUHVKROG�RI�WKH�FULVLV�RI�WKH�DJHV��,Q�TXLFN�VXFFHVVLRQ�WKH�MXGJPHQWV�RI�*RG:ߡ

ZLOO�IROORZ�RQH�DQRWKHUߚILUH��DQG�IORRG��DQG�HDUWKTXDNH��ZLWK�ZDU�DQG�EORRGVKHG��:H�DUH�QRW�WR�EH
VXUSULVHG�DW�WKLV�WLPH�E\�HYHQWV�ERWK�JUHDW�DQG�GHFLVLYH��IRU�WKH�DQJHO�RI�PHUF\�FDQQRW�UHPDLQ�PXFK�ORQJHU
WR�VKHOWHU�WKH�LPSHQLWHQW3ߚ�ߢ�.�����

6WXG\�(VSHFLDOO\�/DVW�GD\�3URSKHFLHV
\V�KLVWRU\��WKH�SURSKHFLHV�UHODWLQJ�WR�WKH�ODVW�GD\V�HVSHFLDOOߞV�ZH�QHDU�WKH�FORVH�RI�WKLV�ZRUOG$ߡ

GHPDQG�RXU�VWXG\2&ߚ�ߢ�/�����

3XEOLVK�DQG�7HDFK�0RUH�RQ�7KLQJV�WR�EH�)XOILOOHG�1RZ
HW�DOO�KDYH�PRUH�WR�WHDFK��WR�ZULWH��DQG�WR�SXEOLVK�LQ�UHJDUG�WR�WKRVH�WKLQJV�WKDW�DUH�QRZ�WR�EH/ߡ

IXOILOOHG��DQG�WKDW�FRQFHUQ�WKH�HWHUQDO�ZHOIDUH�RI�VRXOV��*LYH�PHDW�LQ�GXH�VHDVRQ�WR�WKH�ROG�DQG�WKH�\RXQJ�
WR�VDLQWV�DQG�WR�VLQQHUV��/HW�HYHU\WKLQJ�WKDW�FDQ�EH�VDLG�WR�DZDNHQ�WKH�FKXUFK�IURP�LWV�VOXPEHUV�EH�EURXJKW
IRUZDUG�ZLWKRXW�GHOD\��/HW�QR�WLPH�EH�ORVW�LQ�GZHOOLQJ�RQ�WKRVH�WKLQJV�WKDW�DUH�QRW�HVVHQWLDO��DQG�WKDW�KDYH
QR�EHDULQJ�XSRQ�WKH�SUHVHQW�QHFHVVLWLHV�RI�WKH�SHRSOHߚ�ߢ�&:�������

7HDFK�3URSKHFLHV�%HIRUH�7KH\�$UH�)XOILOOHG�WR�:DUQ�3HRSOH
UH�ZH�WR�ZDLW�XQWLO�WKH�IXOILOOPHQW�RI�WKH�SURSKHFLHV�RI�WKH�HQG�EHIRUH�ZH�VD\�DQ\WKLQJ�FRQFHUQLQJ$ߡ

WKHP"�2I�ZKDW�YDOXH�ZLOO�RXU�ZRUGV�EH�WKHQ"�6KDOO�ZH�ZDLW�XQWLO�*RGߞV�MXGJPHQWV�IDOO�XSRQ�WKH
WUDQVJUHVVRU�EHIRUH�ZH�WHOO�KLP�KRZ�WR�DYRLG�WKHP"�:KHUH�LV�RXU�IDLWK�LQ�WKH�ZRUG�RI�*RG"�0XVW�ZH�VHH
WKLQJV�IRUHWROG�FRPH�WR�SDVV�EHIRUH�ZH�ZLOO�EHOLHYH�ZKDW�+H�KDV�VDLG"�,Q�FOHDU��GLVWLQFW�UD\V�OLJKW�KDV
FRPH�WR�XV��VKRZLQJ�XV�WKDW�WKH�JUHDW�GD\�RI�WKH�/RUG�LV�QHDU�DW�KDQGߝ��HYHQ�DW�WKH�GRRUVߞ��/HW�XV�UHDG�DQG
XQGHUVWDQG�EHIRUH�LW�LV�WRR�ODWHߚ�ߢ��7����

6SHFLDO�$WWHQWLRQ�WR�'DQLHO�DQG�5HYHODWLRQ
V�KLVWRU\��WKH�SURSKHFLHV�UHFRUGHG�E\�'DQLHO�GHPDQG�RXU�VSHFLDOߞV�ZH�QHDU�WKH�FORVH�RI�WKLV�ZRUOG$ߡ

DWWHQWLRQ��DV�WKH\�UHODWH�WR�WKH�YHU\�WLPH�LQ�ZKLFK�ZH�DUH�OLYLQJ��:LWK�WKHP�VKRXOG�EH�OLQNHG�WKH�WHDFKLQJV
RI�WKH�ODVW�ERRN�RI�WKH�1HZ�7HVWDPHQW�6FULSWXUHV3ߚ�ߢ�.�����

H��ZLWK�DOO�RXU:�ߨ��6WXG\�5HYHODWLRQ�LQ�FRQQHFWLRQ�ZLWK�'DQLHO��IRU�KLVWRU\�ZLOO�EH�UHSHDWHGߡ
UHOLJLRXV�DGYDQWDJHV��RXJKW�WR�NQRZ�IDU�PRUH�WRGD\�WKDQ�ZH�GR�NQRZ70ߚ�ߢ������

'DQLHO�DQG�5HYHODWLRQ�,QWHUSUHW�(DFK�2WKHU
�7KH�SURSKHFLHV�RI�'DQLHO�DQG�RI�-RKQ�>5HYHODWLRQ@�DUH�WR�EH�XQGHUVWRRG��7KH\�LQWHUSUHW�HDFK�RWKHUߡ

7KH\�JLYH�WR�WKH�ZRUOG�WUXWKV�ZKLFK�HYHU\�RQH�VKRXOG�XQGHUVWDQGߨ���%\�WKHLU�IXOILOOPHQW�LQ�WKHVH�ODVW�GD\V
WKH\�ZLOO�H[SODLQ�WKHPVHOYHVߚ�ߢ��%&�����>06���������@�

2UGHU�RI�(YHQWV�LQ�5HYHODWLRQ�WR�7DNH�)LUVW�3ODFH
7KH�VROHPQ�PHVVDJHV�WKDW�KDYH�EHHQ�JLYHQ�LQ�WKHLU�RUGHU�LQ�WKH�5HYHODWLRQ�DUH�WR�RFFXS\�WKH�ILUVWߡ

SODFH�LQ�WKH�PLQGV�RI�*RGߞV�SHRSOH��1RWKLQJ�HOVH�LV�WR�EH�DOORZHG�WR�HQJURVV�RXU�DWWHQWLRQ�7ߚ�ߢ������

3ULQW�'DQLHO�DQG�5HYHODWLRQ�LQ�6PDOO�%RRNV�ZLWK�([SODQDWLRQV



��KDYH�EHHQ�LQVWUXFWHG�WKDW�WKH�SURSKHFLHV�RI�'DQLHO�DQG�5HYHODWLRQ�VKRXOG�EH�SULQWHG�LQ�VPDOO�ERRNV,ߡ
ZLWK�WKH�QHFHVVDU\�H[SODQDWLRQV��DQG�VKRXOG�EH�VHQW�DOO�RYHU�WKH�ZRUOG70ߚ�ߢ������

)ORFN�1HHGV�3UHVHQW�7UXWK
�����3HWHUߚ�ߢ�H�HVWDEOLVKHG�LQ�SUHVHQW�WUXWK%ߨߡ���

�WKDW�WKH�IORFNߞSUHVHQW�WUXWKߝ�7KHUH�DUH�PDQ\�SUHFLRXV�WUXWKV�FRQWDLQHG�LQ�WKH�:RUG�RI�*RG��EXW�LW�LVߡ
QHHGV�QRZߚ�ߢ�(:����

0LQLVWHUV�WR�6KRZ�:KHUH�:H�$UH�LQ�3URSKHF\
�HW�WKH�ZDWFKPHQ�QRZ�OLIW�XS�WKHLU�YRLFH�DQG�JLYH�WKH�PHVVDJH�ZKLFK�LV�SUHVHQW�WUXWK�IRU�WKLV�WLPH/ߡ

/HW�XV�VKRZ�WKH�SHRSOH�ZKHUH�ZH�DUH�LQ�SURSKHWLF�KLVWRU\�7ߚ�ߢ������

8SOLIW�-HVXV�DV�&HQWHU�RI�'DQLHO�DQG�5HYHODWLRQ
HW�'DQLHO�VSHDN��OHW�5HYHODWLRQ�VSHDN�DQG�WHOO�ZKDW�LV�WUXWK��%XW�ZKDWHYHU�SKDVH�RI�WKH�VXEMHFW�LV/ߡ

SUHVHQWHG��XSOLIW�-HVXV�DV�WKH�FHQWHU�RI�DOO�KRSH70ߚ�ߢ������

7KH�SURSKHFLHV�RI�'DQLHO�DQG�WKH�5HYHODWLRQ�VKRXOG�EH�FDUHIXOO\�VWXGLHG��DQG�LQ�FRQQHFWLRQ�ZLWKߡ
WKHP��WKH�ZRUGVߝ�%HKROG�WKH�/DPE�RI�*RG�ZKLFK�WDNHWK�DZD\�WKH�VLQ�RI�WKH�ZRUOGߚ�ߢ�*:�����

5HIRUPDWLRQ�:LOO�)ROORZ�LI�:H�8QGHUVWDQG�WKH�1HDUQHVV�RI�(YHQWV
�I�RXU�SHRSOH�ZHUH�KDOI�DZDNH��LI�WKH\�UHDOL]HG�WKH�QHDUQHVV�RI�WKH�HYHQWV�SRUWUD\HG�LQ�WKH�5HYHODWLRQ,ߡ

D�UHIRUPDWLRQ�ZRXOG�EH�ZURXJKW�LQ�RXU�FKXUFKHV��DQG�PDQ\�PRUH�ZRXOG�EHOLHYH�WKH�PHVVDJH��:H�KDYH�QR
WLPH�WR�ORVH70ߚ�ߢ������

3UHVHQW�'DQLHO�DQG�5HYHODWLRQ�ZLWKRXW�D�&RQWURYHUVLDO�$WWLWXGH
�GYDQFH�QHZ�SULQFLSOHV��DQG�FURZG�LQ�WKH�FOHDU�FXW�WUXWK��,W�ZLOO�EH�DV�D�VZRUG�FXWWLQJ�ERWK�ZD\V$ߡ

%XW�EH�QRW�WRR�UHDG\�WR�WDNH�D�FRQWURYHUVLDO�DWWLWXGH��7KHUH�ZLOO�EH�WLPHV�ZKHQ�ZH�PXVW�VWDQG�VWLOO�DQG�VHH
WKH�VDOYDWLRQ�RI�*RG��/HW�'DQLHO�VSHDN��OHW�5HYHODWLRQ�VSHDN��DQG�WHOO�ZKDW�LV�WUXWK70ߚ�ߢ������

+HDU�*RGߞV�$SSURDFKLQJ�)RRWVWHSV
7KH�/RUG�LV�FRPLQJ��:H�KHDU�WKH�IRRWVWHSV�RI�DQ�DSSURDFKLQJ�*RG�DV�+H�FRPHV�WR�SXQLVK�WKH�ZRUOGߡ

IRU�LWV�LQLTXLW\ߚ�ߢ�(Y�����

6RPH�%HOLWWOH�,PSRUWDQFH�RI�/DVW�GD\�(YHQWV
7KH�HQHP\�LV�VHHNLQJ�WR�GLYHUW�WKH�PLQGV�RI�RXU�EUHWKUHQ�DQG�VLVWHUV�IURP�WKH�ZRUN�RI�SUHSDULQJ�Dߡ

SHRSOH�WR�VWDQG�LQ�WKHVH�ODVW�GD\Vߨ�6RPH��WHDFK�WKDW�WKH�VFHQHV�MXVW�EHIRUH�XV�DUH�QRW�RI�VXIILFLHQW
LPSRUWDQFH�WR�UHFHLYH�VSHFLDO�DWWHQWLRQ�7ߚ�ߢ������

/DVW�GD\�(YHQWV�6WXG\�%ULQJV�&RQVHFUDWLRQ
V�KLVWRU\��/HW�PHQ�WUHPEOH�ZLWK�WKH�VHQVH�RI�WKHߞH�DUH�QRZ�OLYLQJ�LQ�WKH�FORVLQJ�VFHQHV�RI�WKLV�ZRUOG:ߡ

UHVSRQVLELOLW\�RI�NQRZLQJ�WKH�WUXWK��7KH�HQGV�RI�WKH�ZRUOG�DUH�FRPH��3URSHU�FRQVLGHUDWLRQ�RI�WKHVH�WKLQJV
ZLOO�OHDG�DOO�WR�PDNH�DQ�HQWLUH�FRQVHFUDWLRQ�RI�DOO�WKDW�WKH\�KDYH�DQG�DUH�WR�WKHLU�*RGߚ�ߢ�(Y����

)LQDO�0RYHPHQWV�:LOO�EH�5DSLG�DQG�3HFXOLDU�&KDQJHV
����HSK=ߚ�ߢ�\7KH�JUHDW�GD\�RI�WKH�/RUG�LV�QHDU���DQG�KDVWHWK�JUHDWOߡ���

H�DUH�OLYLQJ�LQ�WKH�WLPH�RI�WKH�HQG��7KH�IDVW�IXOILOOLQJ�VLJQV�RI�WKH�WLPHV�GHFODUH�WKDW�WKH�FRPLQJ�RI:ߡ
&KULVW�LV�QHDU�DW�KDQG���

7KH�DJHQFLHV�RI�HYLO�DUH�FRPELQLQJ�WKHLU�IRUFHV�DQG�FRQVROLGDWLQJ��7KH\�DUH�VWUHQJWKHQLQJ�IRU�WKH�ODVWߡ



JUHDW�FULVLV��*UHDW�FKDQJHV�DUH�VRRQ�WR�WDNH�SODFH�LQ�RXU�ZRUOG��DQG�WKH�ILQDO�PRYHPHQWV�ZLOO�EH�UDSLG
RQHVߚ�ߢ��7����

\V�SHRSOH�DUH�WR�EH�HQGRZHG�ZLWK�WKH�+ROߞ3HFXOLDU�DQG�UDSLG�FKDQJHV�ZLOO�VRRQ�WDNH�SODFH��DQG�*RGߡ
6SLULW��VR�WKDW�ZLWK�KHDYHQO\�ZLVGRP�WKH\�PD\�PHHW�WKH�HPHUJHQFLHV�RI�WKLV�DJH��DQG�DV�IDU�DV�SRVVLEOH
FRXQWHUDFW�WKH�GHPRUDOL]LQJ�PRYHPHQWV�RI�WKH�ZRUOG�7ߚ�ߢ������

3URSKHFLHV�)XOILOOHG�LQ�4XLFN�6XFFHVVLRQ
H�DUH�VWDQGLQJ�RQ�WKH�WKUHVKROG�RI�JUHDW�DQG�VROHPQ�HYHQWV��0DQ\�RI�WKH�SURSKHFLHV�DUH�DERXW�WR�EH:ߡ

IXOILOOHG�LQ�TXLFN�VXFFHVVLRQ70ߚ�ߢ������

(DUWKߞV�+LVWRU\�)DVW�&ORVLQJ��EXW�$GYHQWLVWV�DUH�LQ�D�6WXSRU
V�KLVWRU\�DUH�IDVW�FORVLQJ��:H�DUH�DPLG�WKH�SHULOV�RI�WKH�ODVWߞOO�+HDYHQ�LV�DVWLU��7KH�VFHQHV�RI�HDUWK$ߡ

GD\V��*UHDWHU�SHULOV�DUH�EHIRUH�XV��DQG�\HW�ZH�DUH�QRW�DZDNH��7KLV�ODFN�RI�DFWLYLW\�DQG�HDUQHVWQHVV�LQ�WKH
FDXVH�RI�*RG�LV�GUHDGIXO��7KLV�GHDWK�VWXSRU�LV�IURP�6DWDQ��+H�FRQWUROV�WKH�PLQGV�RI�XQFRQVHFUDWHG
6DEEDWK�NHHSHUV�7ߚ�ߢߨ����������

1RW�D�0RPHQW�WR�/RVH��3UREDWLRQ�,V�&ORVLQJ�6RRQ
V�KLVWRU\��3URSKHF\�LV�IDVW�IXOILOOLQJ��7KH�KRXUV�RIߞH�DUH�OLYLQJ�LQ�WKH�FORVLQJ�VFHQHV�RI�WKLV�HDUWK:ߡ

SUREDWLRQ�DUH�IDVW�SDVVLQJ��:H�KDYH�QR�WLPHߚQRW�D�PRPHQWߚWR�ORVH�7ߚ�ߢ������

3UHSDUH�IRU�2YHUZKHOPLQJ�6XUSULVH�E\�'LOLJHQW�%LEOH�6WXG\
KULVWLDQV�VKRXOG�EH�SUHSDULQJ�IRU�ZKDW�LV�VRRQ�WR�EUHDN�XSRQ�WKH�ZRUOG�DV�DQ�RYHUZKHOPLQJ&ߡ

VXUSULVH��DQG�WKLV�SUHSDUDWLRQ�WKH\�VKRXOG�PDNH�E\�GLOLJHQWO\�VWXG\LQJ�WKH�ZRUG�RI�*RG�DQG�VWULYLQJ�WR
FRQIRUP�WKHLU�OLYHV�WR�LWV�SUHFHSWVߨ*RG�FDOOV�IRU�D�UHYLYDO�DQG�D�UHIRUPDWLRQ3ߚ�ߢ�.�����

������7ߚ�ߢ"�VWRUP�LV�FRPLQJ��UHOHQWOHVV�LQ�LWV�IXU\��$UH�ZH�SUHSDUHG�WR�PHHW�LW$ߡ

�JUHDW�FULVLV�DZDLWV�WKH�SHRSOH�RI�*RG��$�FULVLV�DZDLWV�WKH�ZRUOG��7KH�PRVW�PRPHQWRXV�VWUXJJOH�RI$ߡ
DOO�WKH�DJHV�LV�MXVW�EHIRUH�XVߨ���%XW�DUH�ZH�UHDG\�IRU�WKH�LVVXH"�7ߚ�ߢ�����

2QO\�%LEOH�6WXGHQWV�:LOO�6WDQG
1RQH�EXW�WKRVH�ZKR�KDYH�IRUWLILHG�WKHLU�PLQG�ZLWK�WKH�WUXWKV�RI�WKH�%LEOH�ZLOO�VWDQG�WKURXJK�WKH�ODVWߡ

JUHDW�FRQIOLFWߚ�ߢ�*&�����

:RUOG�/HDGHUV�6HH�WKH�:RUOG�RQ�9HUJH�RI�&ULVLV
\7KH�SUHVHQW�LV�D�WLPH�RI�RYHUZKHOPLQJ�LQWHUHVW�WR�DOO�OLYLQJ��5XOHUV�DQG�VWDWHVPHQ��PHQ�ZKR�RFFXSߡ

SRVLWLRQV�RI�WUXVW�DQG�DXWKRULW\��WKLQNLQJ�PHQ�DQG�ZRPHQ�RI�DOO�FODVVHV��KDYH�WKHLU�DWWHQWLRQ�IL[HG�XSRQ�WKH
HYHQWV�WDNLQJ�SODFH�DERXW�XV��7KH\�DUH�ZDWFKLQJ�WKH�UHODWLRQV�WKDW�H[LVW�DPRQJ�WKH�QDWLRQV��7KH\�REVHUYH
WKH�LQWHQVLW\�WKDW�LV�WDNLQJ�SRVVHVVLRQ�RI�HYHU\�HDUWKO\�HOHPHQW��DQG�WKH\�UHFRJQL]H�WKDW�VRPHWKLQJ�JUHDW�DQG
GHFLVLYH�LV�DERXW�WR�WDNH�SODFH��WKDW�WKH�ZRUOG�LV�RQ�WKH�YHUJH�RI�D�VWXSHQGRXV�FULVLV3ߚ�ߢ�.�����

$OO�&KRRVH�6LGHV�DV�&ORVLQJ�(YHQWV�&RPH
YHU\WKLQJ�LQ�WKH�ZRUOG�LV�LQ�DJLWDWLRQ��7KH�VLJQV�RI�WKH�WLPHV�DUH�RPLQRXV��&RPLQJ�HYHQWV�FDVW�WKHLU)ߡ

VKDGRZV�EHIRUH��7KH�6SLULW�RI�*RG�LV�EHLQJ�ZLWKGUDZQ�IURP�WKH�HDUWK����5DSLGO\�DUH�PHQ�UDQJLQJ
WKHPVHOYHV�XQGHU�WKH�EDQQHU�WKH\�KDYH�FKRVHQ��5HVWOHVVO\�DUH�WKH\�ZDLWLQJ�DQG�ZDWFKLQJ�WKH�PRYHPHQWV�RI
WKHLU�OHDGHUVߚ�ߢ�'$�����

3DVW�+LVWRU\�5HSHDWHG�LQ�(DUWK�DQG�WKH�&KXUFK
0DQ\�RI�WKH�SURSKHFLHV�DUH�DERXW�WR�EH�IXOILOOHG�LQ�TXLFN�VXFFHVVLRQ��(YHU\�HOHPHQW�RI�SRZHU�LVߡ



DERXW�WR�EH�VHW�WR�ZRUN��3DVW�KLVWRU\�ZLOO�EH�UHSHDWHG��ROG�FRQWURYHUVLHV�ZLOO�DURXVH�WR�QHZ�OLIH��DQG�SHULO
ZLOO�EHVHW�*RGߞV�SHRSOH�RQ�HYHU\�VLGH��,QWHQVLW\�LV�WDNLQJ�KROG�RI�WKH�KXPDQ�IDPLO\��,W�LV�SHUPHDWLQJ�HYHU\
WKLQJ�XSRQ�WKH�HDUWK70ߚ�ߢ������

WKH\�DUH�ZULWWHQ�IRU�RXUߞ�ߨ�DFK�RI�WKH�DQFLHQW�SURSKHWV�VSRNH�OHVV�IRU�WKHLU�RZQ�WLPH�WKDQ�IRU�RXUV)ߡ
DGPRQLWLRQ��XSRQ�ZKRP�WKH�HQGV�RI�WKH�ZRUOG�DUH�FRPHߞ�����&RU������7KH�%LEOH�KDV�DFFXPXODWHGߨ�����
DQG�ERXQG�XS�WRJHWKHU�LWV�WUHDVXUHV�IRU�WKLV�ODVW�JHQHUDWLRQ��$OO�WKH�JUHDW�HYHQWV�DQG�VROHPQ�WUDQVDFWLRQV�RI
2OG�7HVWDPHQW�KLVWRU\�KDYH�EHHQ��DQG�DUH��UHSHDWLQJ�WKHPVHOYHV�LQ�WKH�FKXUFK�LQ�WKHVH�ODVW�GD\V�05ߚ�ߢ�
�����/HWWHU����D��������

3URSKHWLF�&KDLQ�6KRZV�:KHUH�:H�$UH�7RGD\�DQG�)XWXUH�(YHQWV
7KH�KLVWRU\�ZKLFK�WKH�JUHDW�,�$0�KDV�PDUNHG�RXW�LQ�+LV�ZRUG��XQLWLQJ�OLQN�DIWHU�OLQN�LQ�WKH�SURSKHWLFߡ

FKDLQ��IURP�HWHUQLW\�LQ�WKH�SDVW�WR�HWHUQLW\�LQ�WKH�IXWXUH��WHOOV�XV�ZKHUH�ZH�DUH�WRGD\�LQ�WKH�SURFHVVLRQ�RI�WKH
DJHV��DQG�ZKDW�PD\�EH�H[SHFWHG�LQ�WKH�WLPH�WR�FRPHߨ��DOO�ZKLFK�LV�\HW�WR�FRPH�ZLOO�EH�IXOILOOHG�LQ�LWV
RUGHUߚ�ߢ�(G�����

8VH�%LEOH�&KDUWV�WR�3RLQW�RXW�(YHU\�:D\PDUN�WR�+HDYHQ��1R�*XHVVLQJ
ULWH�WKH�YLVLRQ��DQG�PDNH�LW�SODLQ�XSRQ�WDEOHV�WKDW�KH�PD\�UXQ�WKDW�UHDGHWK�LW��)RU�WKH�YLVLRQ�LV�\HW:���ߡ

IRU�DQ�DSSRLQWHG�WLPH��EXW�DW�WKH�HQG�LW�VKDOO�VSHDN��DQG�QRW�OLH��WKRXJK�LW�WDUU\��ZDLW�IRU�LW��EHFDXVH�LW�ZLOO
VXUHO\�FRPH��LW�ZLOO�QRW�WDUU\ߚ�ߢ�+DEDNNXN�������

�WKH�XVH�RI�FKDUWV��V\PEROV��DQG�UHSUHVHQWDWLRQV�RI�YDULRXV�NLQGV��WKH�PLQLVWHU�FDQ�PDNH�WKH�WUXWK\%ߡ
VWDQG�RXW�FOHDUO\�DQG�GLVWLQFWO\��7KLV�LV�D�KHOS��DQG�LQ�KDUPRQ\�ZLWK�WKH�ZRUG�RI�*RGߚ�ߢ��7�����

�\�D�FKDUW�SRLQWLQJ�RXW�HYHU\�ZD\PDUN�LQ�WKH�KHDYHQZDUG�MRXUQHߨ�RG�KDV�JLYHQ�XV�+LV�ZRUG�>DV*ߡ
DQG�>ZH@ߨ��RXJKW�QRW�WR�JXHVV�DW�DQ\WKLQJߚ�ߢ�*&�����

&RPLQJ�(YHQWV�RI�1DWLRQV�DQG�+LV�&KXUFK�$UH�LQ�*RGߞV�+DQGV
7KH�ZRUOG�LV�QRW�ZLWKRXW�D�UXOHU��7KH�SURJUDP�RI�FRPLQJ�HYHQWV�LV�LQ�WKH�KDQGV�RI�WKH�/RUG��7KHߡ

0DMHVW\�RI�KHDYHQ�KDV�WKH�GHVWLQ\�RI�QDWLRQV��DV�ZHOO�DV�WKH�FRQFHUQV�RI�+LV�FKXUFK��LQ�+LV�RZQ�FKDUJHߢ�
������7ߚ

*RG�6HWV�%RXQGV�%H\RQG�:KLFK�5XOHUV�&DQQRW�*R
\RG�UHVWUDLQV�RXU�UXOHUV�IRU�WKH�KHDUWV�RI�DOO�DUH�LQ�+LV�KDQGV��%RXQGV�DUH�VHW�EH\RQG�ZKLFK�WKH*ߡ

FDQQRW�JR��0DQ\�RI�WKH�UXOHUV�DUH�WKRVH�ZKRP�6DWDQ�FRQWUROV��EXW�,�VDZ�WKDW�*RG�KDV�+LV�DJHQWV��HYHQ
DPRQJ�WKH�UXOHUV��$QG�VRPH�RI�WKHP�ZLOO�\HW�EH�FRQYHUWHG�WR�WKH�WUXWK��7KH\�DUH�QRZ�DFWLQJ�WKH�SDUW�WKDW
*RG�ZRXOG�KDYH�WKHP�7ߚ�ߢ������

*RGߞV�)RUHNQRZOHGJH�RI�(YHQWV
RG�KDG�D�NQRZOHGJH�RI�WKH�HYHQWV�RI�WKH�IXWXUH��HYHQ�EHIRUH�WKH�FUHDWLRQ�RI�WKH�ZRUOG��+H�GLG�QRW*ߡ

PDNH�+LV�SXUSRVHV�WR�ILW�FLUFXPVWDQFHV��EXW�+H�DOORZHG�PDWWHUV�WR�GHYHORS�DQG�ZRUN�RXW��+H�GLG�QRW
ZRUN�WR�EULQJ�DERXW�D�FHUWDLQ�FRQGLWLRQ�RI�WKLQJV��EXW�+H�NQHZ�WKDW�VXFK�D�FRQGLWLRQ�ZRXOG�H[LVWߚ�ߢ��%&
������67�0DUFK�����������

*RG�5XOHV�RYHU�$OO�1DWLRQV
6HH�'DQ��������������$FWV��������0DWW���������5RP��������-RKQ�������������3HW����������

Q�WKH�DQQDOV�RI�KXPDQ�KLVWRU\��WKH�JURZWK�RI�QDWLRQV��WKH�ULVH�DQG�IDOO�RI�HPSLUHV��DSSHDU�DV�LI,ߡ
GHSHQGHQW�RQ�WKH�ZLOO�DQG�SURZHVV�RI�PDQ��WKH�VKDSLQJ�RI�HYHQWV�VHHPV��WR�D�JUHDW�GHJUHH��WR�EH
GHWHUPLQHG�E\�KLV�SRZHU��DPELWLRQ��RU�FDSULFH��%XW�LQ�WKH�ZRUG�RI�*RG�WKH�FXUWDLQ�LV�GUDZQ�DVLGH��DQG�ZH



EHKROG��DERYH��EHKLQG��DQG�WKURXJK�DOO�WKH�SOD\�DQG�FRXQWHUSOD\�RI�KXPDQ�LQWHUHVWV�DQG�SRZHU�DQG
SDVVLRQV��WKH�DJHQFLHV�RI�WKH�$OO�PHUFLIXO�2QH��VLOHQWO\��SDWLHQWO\�ZRUNLQJ�RXW�WKH�FRXQVHOV�RI�+LV�RZQ
ZLOO3ߚ�ߢ�.���������

ߢ�7KH�/RUG�*RG�RPQLSRWHQW�UHLJQHWK��$OO�NLQJV��DOO�QDWLRQV��DUH�+LV��XQGHU�+LV�UXOH�DQG�JRYHUQPHQWߡ
�������5+�0DUFK�������&%�ߚ����

OO�HDUWKO\�SRZHUV�DUH�XQGHU�WKH�FRQWURO�RI�WKH�,QILQLWH�2QH��7R�WKH�PLJKWLHVW�UXOHU��WR�WKH�PRVW�FUXHO$ߡ
RSSUHVVRU��+H�VD\Vߝ��+LWKHUWR�VKDOW�WKRX�FRPH��EXW�QR�IXUWKHUߞ���-RE�������33ߚ�ߢ������

.LQJV�,QIOXHQFHG�E\�(LWKHU�*RG�RU�6DWDQ
KHQ�WKH�SRZHU�LQYHVWHG�LQ�NLQJV�LV�DOOLHG�WR�JRRGQHVV��LW�LV�EHFDXVH�WKH�RQH�LQ�UHVSRQVLELOLW\�LV:ߡ

XQGHU�WKH�GLYLQH�GLFWDWLRQ��:KHQ�SRZHU�LV�DOOLHG�WR�ZLFNHGQHVV��LW�LV�DOOLHG�WR�6DWDQLF�DJHQFLHV�60ߚ�ߢ�
����

+RO\�6SLULW�&RQWUROV�6RPH�/DZV
V�LQWHUFHVVRU�LQ�WKH�VDQFWXDU\�DERYH��WKH�UHVWUDLQLQJ�LQIOXHQFH�RI�WKHߞ6R�ORQJ�DV�-HVXV�UHPDLQV�PDQߡ

+RO\�6SLULW�LV�IHOW�E\�UXOHUV�DQG�SHRSOH��,W�VWLOO�FRQWUROV�WR�VRPH�H[WHQW�WKH�ODZV�RI�WKH�ODQGߨ:KLOH�PDQ\
RI�RXU�UXOHUV�DUH�DFWLYH�DJHQWV�RI�6DWDQ��*RG�DOVR�KDV�+LV�DJHQWV�DPRQJ�WKH�OHDGLQJ�PHQ�RI�WKH�QDWLRQߚ�ߢ�
*&����������

$OO�1DWLRQV�+DYH�$OORWWHG�7LPH�WR�)XOILOO�3URSKHF\
�7KH�KLVWRU\�RI�QDWLRQV�WKDW�RQH�DIWHU�DQRWKHU�KDYH�RFFXSLHG�WKHLU�DOORWWHG�WLPH�DQG�SODFHߡ

XQFRQVFLRXVO\�ZLWQHVVLQJ�WR�WKH�WUXWK�RI�ZKLFK�WKH\�WKHPVHOYHV�NQHZ�QRW�WKH�PHDQLQJ��VSHDNV�WR�XV��7R
HYHU\�QDWLRQ�DQG�WR�HYHU\�LQGLYLGXDO�RI�WRGD\�*RG�KDV�DVVLJQHG�D�SODFH�LQ�+LV�JUHDW�SODQ��7RGD\�PHQ�DQG
QDWLRQVߨDUH�E\�WKHLU�RZQ�FKRLFH�GHFLGLQJ�WKHLU�GHVWLQ\��DQG�*RG�LV�RYHUUXOLQJ�DOO�IRU�WKH�DFFRPSOLVKPHQW
RI�+LV�SXUSRVHVߚ�ߢ�(G�����

:KROH�8QLYHUVH�:DWFKLQJ�&ORVLQJ�:RUN�RI�*UHDW�&RQWURYHUV\
7KH�ZKROH�XQLYHUVH�LV�ORRNLQJ�ZLWK�LQH[SUHVVLEOH�LQWHUHVW�WR�VHH�WKH�FORVLQJ�ZRUN�RI�WKH�JUHDWߡ

FRQWURYHUV\�EHWZHHQ�&KULVW�DQG�6DWDQ�7ߚ�ߢ������



%ULHI�6XPPDU\�RI�WKH������<HDU�3URSKHF\

'DQLHO�������SLFWXUHV�IRXU�EHDVWV�UHSUHVHQWLQJ�IRXU�NLQJGRPV�WKDW�ZRXOG�UXOH�WKH�HDUWK��Y�������%HDVWV
DUH�VWLOO�XVHG�WR�UHSUHVHQW�QDWLRQV�WRGD\��OLRQ� �%ULWDLQ��EHDU� �5XVVLD��GUDJRQ� �&KLQD��EXIIDOR� �8QLWHG
6WDWHV��HWF��,Q�'DQLHOߞV�SURSKHF\��D�OLRQ�UHSUHVHQWHG�%DE\ORQ����������%�&����D�EHDU�UHSUHVHQWHG�0HGLD�
3HUVLD����������%�&���D�OHRSDUG�UHSUHVHQWHG�*UHHFH����������%�&���DQG�WKH�IRXUWK�EHDVW�UHSUHVHQWHG
5RPH������%�&ߙ�������$�'���WKH�ODVW�ZRUOG�HPSLUH�

7KH����KRUQV�RQ�WKH�IRXUWK�EHDVW��Y������UHSUHVHQWHG�WKH�GLYLVLRQ�RI�WKH�3DJDQ�5RPDQ�(PSLUH�LQWR���
NLQJGRPV�LQ�$�'�������&RPLQJ�XS�DPRQJ�WKHVH����NLQJGRPV�ZDV�Dߡ�OLWWOH�KRUQߢ��YV�����������ZKLFK
FOHDUO\�UHSUHVHQWHG�3DSDO�5RPH��ZKLFK�JUDGXDOO\�URVH�WR�SRZHU��ILQDOO\�EHFRPLQJ�VXSUHPH�LQ�$�'�����
ZKHQ�VKH�XSURRWHG�WKH�ODVW�RI�WKUHH�HQHP\�$ULDQ�NLQJV��Y�������7KH�DFFHVVLRQ�RI�WKH�5RPDQ�FKXUFK�WR
SRZHU�PDUNHG�WKH�EHJLQQLQJ�RI�WKHߡ�'DUN�$JHVߢ��$V�KHU�SRZHU�LQFUHDVHG��OHDUQLQJ�DQG�PRUDOV�GHFOLQHG
DQG�PDQ\�SDJDQ�FXVWRPV�EHFDPH�FKXUFK�GRFWULQHV�

7KHߡ�OLWWOH�KRUQߢ�ZDV�GLYHUVH�IURP�WKH�RWKHU�SRZHUV�LQ�WKDW�LW�ZDV�UHOLJLRXV��,W�KDGߡ�H\HV�RI�D�PDQߢ
DQGߡ�D�PRXWK�VSHDNLQJ�JUHDW�WKLQJVߢ��Y�������D�UHIHUHQFH�WR�WKH�SRSH�SURFODLPLQJ�GRJPD�FRQWUDU\�WR�WKH
:RUG�RI�*RG��+LVߡ�ORRN�ZDV�PRUH�VWRXW�WKDQ�KLV�IHOORZVߢ��Y������LQ�WKDW�KH�SUHVXPHG�SRZHU�WR�GHSRVH
NLQJV�VXFK�DV�.LQJ�+HQU\�,9�RI�*HUPDQ\�E\�3RSH�*UHJRU\�9,,��+H�ZDV�WRߡ�WKLQN�WR�FKDQJH�WLPHV�DQG
ODZVߢ��Y�������$W�WKH�&RXQFLO�RI�/DRGLFHD��$�'�������WKH�FKXUFK��HYHQ�EHIRUH�JDLQLQJ�DEVROXWH�VXSUHPDF\�
FKDQJHG�WKH�WLPH�RI�WKH�6DEEDWK�ODZ�IURP�WKH�VHYHQWK�WR�WKH�ILUVW�GD\��6XQGD\��D�SDJDQ�GD\�RI�ZRUVKLS��LQ
KDUPRQ\�ZLWK�(PSHURU�&RQVWDQWLQHߞV�6XQGD\�/DZ�RI�$�'������

7KH�SDSDF\�ZDV�WR�UXOH�IRUߡ�D�WLPH��DQG�WLPHV�DQG�WKH�GLYLGLQJ�RI�WLPHߢ��'DQ���������������,Q�'DQ�
�������LV�V\PEROLF�RI�RQH�+HEUHZ�\HDU�RIߢWLPHߡ��UHSUHVHQWHG���\HDUV��7KXV�DߢVHYHQ�WLPHVߡ���������
GD\V���SOXUDO� ���\HDUV�RU�����GD\Vߢ�WLPHVߡ��DQG�Dߡ�KDOIߢ� �D�KDOI�\HDU�RI�����GD\V��7KHVH�WRWDO�������GD\V
$�GD\�UHSUHVHQWV�D�OLWHUDO�\HDU�LQ�FRPSXWLQJ�%LEOH�WLPH�SURSKHFLHV��(]H�������1XP����������7KXV�WKH
SDSDF\�ZDV�WR�UXOH�VXSUHPHO\�IRU�������\HDUV��ZKLFK�LW�GLG��IURP�����XQWLO�������ZKHQ�WKH�)UHQFK�DUPLHV
FDSWXUHG�DQG�H[LOHG�WKH�SRSH��LQIOLFWLQJ�WKHߡ�GHDGO\�ZRXQGߢ�RI�5HY��������7KLV�VDPH�WLPH�RI�SDSDO
VXSUHPDF\�ZDV�SUHGLFWHG�LQ�5HY�����ߢ�SRZHU�ZDV�JLYHQ�XQWR�KLP�WR�FRQWLQXH�IRUW\�DQG�WZR�PRQWKVߡ��
0XOWLSO\LQJ�WKH�+HEUHZ�PRQWK�RI����GD\V�WLPHV���� �������GD\V��OLWHUDO�\HDUV����6HH�DOVR�5HY���������

'XULQJ�WKLV�WLPH��WKH�SDSDF\�PDGHߡ�ZDU�ZLWK�WKH�VDLQWVߢ��'DQ��������E\�PXUGHULQJ����WR�����PLOOLRQ
WUXH�&KULVWLDQVߨߡ���WKH�ZRPDQ��WUXH�FKXUFKߚ-HU�������,VD���������IOHG�LQWR�WKH�ZLOGHUQHVVߨD�WKRXVDQG
WZR�KXQGUHG�DQG�WKUHH�VFRUH�GD\Vߢ��\HDUV��5ߙ�HY��������7KXV�IRU�WKHVH�������\HDUV�VXFK�JURXSV�DV�WKH
:DOGHQVHV�DQG�$OELJHQVHV�IOHG�WR�WKH�ZLOGHUQHVV�RI�WKH�$OSV�PRXQWDLQV�WR�HVFDSH�SDSDO�ZUDWK��)URP
WKHVH�VHFOXGHG�UHWUHDWV��WKH\�YLVLWHG�FLWLHV�WR�VHFUHWO\�GLVWULEXWH�SRUWLRQV�RI�WKH�VFULSWXUHV�IXOILOOLQJ�*RGߞV
SUHGLFWLRQ�WKDW����RKQ-ߚ2OG�DQG�1HZ�7HVWDPHQWV��P\�WZR�ZLWQHVVHVߡ�����0DWW����������VKDOO�SURSKHV\�D
WKRXVDQG�WZR�KXQGUHG�DQG�WKUHH�VFRUH�GD\V��FORWKHG�LQ�VDFNFORWKߢ���5HY�������

7KHVH�IDLWKIXO�&KULVWLDQV�SODQWHG�WKH�VHHG�RI�WKH�3URWHVWDQW�5HIRUPDWLRQ�ZKLFK�EHJDQ�WR�WDNH�URRW�LQ�WKH
��WK�FHQWXU\�ZLWK�:\FOLIIH��+XVV�DQG�-HURPH��DQG�ILQDOO\�HPHUJHG�LQ�GHILQLWH�IRUP�ZKHQ�0DUWLQ�/XWKHU
QDLOHG�KLV����WKHVHV�WR�WKH�:KLWWHQEHUJ�FKXUFK�GRRU�LQ�������7KXV�OLJKW�IURP�WKH�%LEOH�EHJDQ�WR�GLVSHO�WKH
LJQRUDQFH�RI�WKHߡ�'DUN�$JHV�0ߢ�HODQFWKRQ��=ZLQJOH��&DOYLQ��.QR[��-RKQ�DQG�&KDUOHV�:HVOH\��DQG�RWKHU
UHIRUPHUV�IROORZHG�

7KH�HPHUJHQFH�RI�WKH�8QLWHG�6WDWHVߡ�KHOSHG�WKH�ZRPDQߚߢ*RGߞV�&KXUFK��5HY�����E\�SURYLGLQJߚ���
UHOLJLRXV�IUHHGRP�ZKHUH�WKH�5HIRUPDWLRQ�FRXOG�EH�FRQWLQXHG��+HUH�LQ�WKH�8�6��WKHߡ�UHPQDQWߢ�&KXUFK
�5HY���������HPHUJHG�LQ������WR�FRPSOHWH�WKH�5HIRUPDWLRQ�DQG�SURFODLP�WKH�ZKROH�JRVSHO�WR�WKH�ZRUOG�



7KH�SDSDOߡ�ZRXQGߢ�RI������EHJDQ�WR�EHߡ�KHDOHGߢ�LQ�������ZKHQ�0XVVROLQL�JDYH�9DWLFDQ�&LW\�DV�D
VRYHUHLJQ�VWDWH�WR�WKH�SDSDF\��6LQFH�WKHQ��LW�KDV�LQFUHDVHG�LQ�SRZHU�DVߡ�DOO�WKH�ZRUOG�ZRQGHUHG�DIWHU�WKH
EHDVWߢ�DQGߡ�JDYH�SRZHU�XQWR�WKH�EHDVWߢ��5HY�����������&KXUFK�DQG�VWDWH�ZLOO�DJDLQ�XQLWH�DQG�UHQHZ
SHUVHFXWLRQ�RI�WKH�WUXH�&KXUFK��5HY�����������+RZHYHU��-HVXV�ZLOO�UHWXUQ��GHVWUR\�WKH�ZLFNHG��DQG�WDNH
+LV�SHRSOH�WR�+HDYHQ�



&+$37(5��
���7KH�%HJLQQLQJ�RI�WKH�(QGߚ�

7KH7ߡ�LPH�RI�WKH�(QGߢ�%HJDQ�LQ������DW�WKH�(QG�RI�WKH������<HDU�3URSKHF\
'DQLHO����������WR�WU\�WKHP��DQGߨ�\VDLQWV��VKDOO�IDOO�E\�WKH�VZRUG��DQG�E\�IODPH��E\�FDSWLYLW��7KH\ߡ�

WR�PDNH�WKHP�ZKLWH��HYHQ�WR�WKH�WLPH�RI�WKH�HQGߢ�
'DQLHO��������XW�WKRX��2�'DQLHO��VKXW�XS�WKH�ZRUGV��DQG�VHDO�WKH�ERRN��HYHQ�WR�WKH�WLPH�RI�WKH%ߡ�

HQGߨ+RZ�ORQJ�VKDOO�LW�EH�WR�WKH�HQG�RI�WKHVH�ZRQGHUV"ߨ,W�VKDOO�EH�IRU�D�WLPH��WLPHV�DQG�DQ�KDOIߢ�

�ߞWLPH�DQG�WLPHV�DQG�WKH�GLYLGLQJ�RI�WLPHߝ�7KH�IRUW\�DQG�WZR�PRQWKV�DUH�WKH�VDPH�DV�WKHߡ�WKUHH�\HDUV
DQG�D�KDOI��RU������GD\V��RI�'DQLHOߚ���WKH�WLPH�GXULQJ�ZKLFK�WKH�SDSDO�SRZHU�ZDV�WR�RSSUHVV�*RGߞV
SHRSOH��7KLV�SHULRG�EHJDQߨZLWK�WKH�VXSUHPDF\�RI�WKH�SDSDF\��$�'������DQG�WHUPLQDWHG�LQ����&*ߚ�ߢ��
����

WRߝ�WKDW�SDUW�RI�KLV�SURSKHF\�ZKLFK�UHODWHG�WR�WKH�ODVW�GD\V��'DQLHO�ZDV�ELGGHQ�WR�FORVH�XS�DQG�VHDOߨߡ
WKH�WLPH�RI�WKH�HQGߚ�ߢߞ�'DQ��������

����6LQFHߡ��WKH�ERRN�RI�'DQLHO�KDV�EHHQ�XQVHDOHGߚ�ߢ�*&�����

+LVWRU\�$IILUPV�'DWHV�RI�3DSDO�6XSUHPDF\�DV������������$�'�
URP�WKLV�WLPH�RQ��WKH�SRSHV��PRUH�DQG�PRUH�LQYROYHG�LQ�ZRUOGO\�HYHQWV��QR�ORQJHU(�ߨ��'�$����ߡ

EHORQJHG�VROHO\�WR�WKH�&KXUFK��WKH\�DUH�PHQ�RI�WKH�VWDWH��DQG�UXOHUV�RI�WKH�VWDWH0ߚ�ߢ�HGLHYDO�(XURSH�
%HPRQW�DQG�0RQDG��5HYLVHG�E\�*HRUJH�%XUWRQ�$GDPV��SDJH������1HZ�<RUN��+HQU\�+ROW�DQG�&R��������

�����\HUWKLHU�>D�)UHQFK�*HQHUDO@�HQWHUHG�5RPH�RQ���WK�)HEUXDU%ߡ���DQG�SURFODLPHG�D�5HSXEOLF��7KH
DJHG�3RQWLII��3LXV�9,��UHIXVHG�WR�YLRODWH�KLV�RDWK�E\�UHFRJQL]LQJ�LW��DQG�ZDV�KXUULHG�IURP�SULVRQ�LQ�)UDQFH�
%URNHQ�ZLWK�IDWLJXH�DQG�VRUURZV��KH�GLHGߨDQGߨZLWK�WKH�3RSH�WKH�SDSDF\�ZDV�GHDGߚ�ߢ�-RVHSK
5LFNDE\7ߡ��KH�0RGHUQ�3DSDF\ߢ��LQ�/HFWXUHV�RQ�WKH�+LVWRU\�RI�5HOLJLRQV��9RO������/HFWXUH�����SDJH����
/RQGRQ��&DWKROLF�7UXWK�6RFLHW\�������

6LJQV�7KDW�:DUQHG�RI�WKH�$SSURDFK�RI�WKH�7LPH�RI�WKH�(QG
1RWH��7KH�HDUWKTXDNH�DQG�GDUN�GD\�JLYHQ�SULRU�WR������DOHUWHG�PDQ�WKDW�WKH�WLPH�RI�WKH�HQG�ZDV�DERXW

WR�EHJLQ�

/LVERQ�(DUWKTXDNH
5HY��������QG�,�EHKHOG�ZKHQ�KH�KDG�RSHQHG�WKH�VL[WK�VHDO$ߡ��OR��WKHUH�ZDV�D�JUHDW�HDUWKTXDNH�DQG�WKH

VXQ�EHFDPH�EODFN�DV�VDFNFORWK�RI�KDLU�DQG�WKH�PRRQ�EHFDPH�DV�EORRGߢ���6HH�DOVR�-RHO�������

7KHUH�ZDV�D�JUHDWߝ��7KH�UHYHODWRU�WKXV�GHVFULEHV�WKH�ILUVW�RI�WKH�VLJQV�WR�SUHFHGH�WKH�VHFRQG�DGYHQWߡ
HDUWKTXDNHߢߞ�����5HY�������

Q�IXOILOOPHQW�RI�WKLV�SURSKHF\�WKHUH�RFFXUUHG��LQ�WKH�\HDU�������WKH�PRVW�WHUULEOH�HDUWKTXDNH�WKDW,���ߡ
KDV�HYHU�EHHQ�UHFRUGHG��7KRXJK�FRPPRQO\�NQRZQ�DV�WKH�HDUWKTXDNH�RI�/LVERQ��LW�H[WHQGHG�WR�WKH�JUHDWHU
SDUW�RI�(XURSH��$IULFD��DQG�$PHULFD��,W�ZDV�IHOW�LQ�*UHHQODQG��LQ�WKH�:HVW�,QGLHV��LQ�WKH�LVODQG�RI
0DGHLUD��LQ�1RUZD\�DQG�6ZHGHQ��*UHDW�%ULWDLQ�DQG�,UHODQG��,W�SHUYDGHG�DQ�H[WHQW�RI�QRW�OHVV�WKDQ�IRXU
PLOOLRQ�VTXDUH�PLOHV��,Q�$IULFD�WKH�VKRFN�ZDV�DOPRVW�DV�VHYHUH�DV�LQ�(XURSH��$�JUHDW�SDUW�RI�$OJLHUV�ZDV
GHVWUR\HG��DQG�D�VKRUW�GLVWDQFH�IURP�0RURFFR��D�YLOODJH�FRQWDLQLQJ�HLJKW�RU�WHQ�WKRXVDQG�LQKDELWDQWV�ZDV
VZDOORZHG�XS��$�YDVW�ZDYH��VZHSW�RYHU�WKH�FRDVW�RI�6SDLQ�DQG�$IULFD��HQJXOILQJ�FLWLHV�DQG�FDXVLQJ�JUHDW
GHVWUXFWLRQ�



W�ZDV�LQ�6SDLQ�DQG�3RUWXJDO�WKDW�WKH�VKRFN�PDQLIHVWHG�LWV�H[WUHPH�YLROHQFH��$W�&DGL]�WKH�LQIORZLQJ,ߡ
ZDYH�ZDV�VDLG�WR�EH�VL[W\�IHHW�KLJK��0RXQWDLQVߝ��VRPH�RI�WKH�ODUJHVW�LQ�3RUWXJDO��ZHUH�LPSHWXRXVO\
VKDNHQ��DV�LW�ZHUH��IURP�WKHLU�YHU\�IRXQGDWLRQV��DQG�VRPH�RI�WKHP�RSHQHG�DW�WKHLU�VXPPLWV��ZKLFK�ZHUH
VSOLW�DQG�UHQW�LQ�D�ZRQGHUIXO�PDQQHU��KXJH�PDVVHV�RI�WKHP�EHLQJ�WKURZQ�GRZQ�LQWR�WKH�DGMDFHQW
YDOOH\Vߞ�ߨ

D�VRXQG�RI�WKXQGHU�ZDV�KHDUG�XQGHUJURXQG�DQG�LPPHGLDWHO\�DIWHUZDUG�D�YLROHQW�VKRFNߝ�W�/LVERQ$�ߨߡ
WKUHZ�GRZQ�WKH�JUHDWHU�SDUW�RI�WKDW�FLW\��,Q�WKH�FRXUVH�RI�DERXW�VL[�PLQXWHV��VL[W\�WKRXVDQG�SHUVRQV
SHULVKHGߚ�ߞ/\HOO��6LU�&KDUOHV��3ULQFLSOHV�RI�*HRORJ\��S�������(G��������1�<�

7KH�VKRFN�RI�WKH�HDUWKTXDNH�ZDV�LQVWDQWO\�IROORZHG�E\�WKH�IDOO�RI�HYHU\�FKXUFK�DQG�FRQYHQW��DOPRVWߡ
DOO�WKH�ODUJH�SXEOLF�EXLOGLQJV�DQG�PRUH�WKDQ�RQH�IRXUWK�RI�WKH�KRXVHV��,Q�DERXW�WZR�KRXUV�DIWHU�WKH�VKRFN�
ILUHV�EURNH�RXW�LQ�GLIIHUHQW�TXDUWHUV��DQG�UDJHG�ZLWK�VXFK�YLROHQFH�IRU�WKH�VSDFH�RI�QHDUO\�WKUHH�GD\V��WKDW
WKH�FLW\�ZDV�FRPSOHWHO\�GHVRODWHG��7KH�HDUWKTXDNH�KDSSHQHG�RQ�D�KRO\�GD\��ZKHQ�WKH�FKXUFKHV�ZHUH�IXOO
RI�SHRSOH��YHU\�IHZ�RI�ZKRP�HVFDSHGߚ�ߞߞ�(QF\FORSHGLD�$PHULFDQD��DUW��/LVERQ��QRWH�HG�������

�����&*ߚ�ߢ�\W�KDV�EHHQ�HVWLPDWHG�WKDW�QLQHW\�WKRXVDQG�SHUVRQV�ORVW�WKHLU�OLYHV�RQ�WKDW�IDWDO�GD,ߨߡ

$�JHRORJLVW�ZURWH�PRQJ�WKH�HDUWK�PRYHPHQWV�ZKLFK�LQ�KLVWRULF�WLPHV�KDYH�DIIHFWHG�WKH�NLQJGRP�RI$ߡ�
3RUWXJDO��WKDW�RI�1RY����������WDNHV�ILUVW�UDQN��DV�LW�GRHV��DOVR��LQ�VRPH�UHVSHFWV�DPRQJ�DOO�UHFRUGHG
HDUWKTXDNHVߚ�ߢ�(DUWKTXDNHV��SS�����������E\�3URI��:��+��+REEV��*HRORJLVW�

'DUN�'D\
1RWH��7KH�VHFRQG�ZDUQLQJ�*RG�JDYH�WR�VWDUWOH�WKH�LQKDELWDQWV�RI�HDUWK�LQWR�UHDOL]LQJߡ�WKH�WLPH�RI�WKH

HQGߢ�ZDV�VRRQ�WR�GDZQ��ZDV�JLYHQ�RQO\����\HDUV�EHIRUH�������,W�ZDV�WKHߡ�'DUN�'D\�0ߢ�D\����������

0DUN����XW�LQ�WKRVH�GD\V��DIWHU�WKH�WULEXODWLRQ�>�����\HDUV@��WKH�VXQ�VKDOO�EH�GDUNHQHG��DQG�WKH%ߡ���
PRRQ�VKDOO�QRW�JLYH�KHU�OLJKWߢ�

-RHO���7KH�VXQ�VKDOO�EH�WXUQHG�LQWR�GDUNQHVV��DQG�WKH�PRRQ�LQWR�EORRG��EHIRUH�WKH�JUHDW�DQG�WKHߡ���
WHUULEOH�GD\�RI�WKH�/RUG�FRPHߢ�

����7KH������GD\V��RU�\HDUV��WHUPLQDWHG�LQߡ���$�TXDUWHU�RI�D�FHQWXU\�HDUOLHU��SHUVHFXWLRQ�KDG�DOPRVW
ZKROO\�FHDVHG��)ROORZLQJ�WKLV�SHUVHFXWLRQ��DFFRUGLQJ�WR�WKH�ZRUGV�RI�&KULVW��0DUN��������WKH�VXQ�ZDV�WR
EH�GDUNHQHG��2Q�WKH���WK�RI�0D\��������WKLV�SURSKHF\�ZDV�IXOILOOHGߚ�ߢ�*&����

W�WKH�FORVH�RI�WKH�JUHDW�SDSDO�SHUVHFXWLRQ��&KULVW�GHFODUHG��WKH�VXQ�VKDOO�EH�GDUNHQHG��DQG�WKH�PRRQ$ߡ
VKRXOG�QRW�JLYH�KHU�OLJKW��1H[W�WKH�VWDUV�VKRXOG�IDOO�IURP�KHDYHQ����

�����$'ߚ�ߢ�7KHVH�VLJQV�KDYH�DSSHDUHGߡ

���\0Dߡ��������VWDQGV�LQ�KLVWRU\�DV7ߝ�KH�'DUN�'D\�6ߞ�LQFH�WKH�WLPH�RI�0RVHV��QR�SHULRG�RI�GDUNQHVV
RI�HTXDO�GHQVLW\��H[WHQW��DQG�GXUDWLRQ��KDV�HYHU�EHHQ�UHFRUGHGߚ�ߢ�*&�����

IWHU�PLGQLJKW�WKH�GDUNQHVV$�ߨ��FORFN�WKDW�QLJKW�WKH�PRRQ�URVH�WR�WKH�IXOOߞ7KRXJK�DW�QLQH�Rߡ
GLVDSSHDUHG��DQG�WKH�PRRQ��ZKHQ�ILUVW�YLVLEOH��KDG�WKH�DSSHDUDQFH�RI�EORRGߚ�ߢ�*&�����

7KH�GLFWLRQDU\�VWDWHV�VR�FDOOHG�RQ�DFFRXQW�RI�D�UHPDUNDEOH�GDUNQHVVߚ���������\7KH�'DUN�'D\��0Dߡ�
RQ�WKDW�GD\�H[WHQGLQJ�RYHU�DOO�1HZ�(QJODQG�7ߨ��KH�REVFXUDWLRQ�EHJDQ�DERXW�WHQ�RߞFORFN�LQ�WKH�PRUQLQJ�
DQG�FRQWLQXHG�WLOO�WKH�PLGGOH�RI�WKH�QH[W�QLJKW��7KH�WUXH�FDXVH�RI�WKLV�UHPDUNDEOH�SKHQRPHQRQ�LV�QRW
NQRZQߚ�ߢ�:HEVWHUߞV�8QDEULGJHG�'LFWLRQDU\�������HGLWLRQ��

1RWH��2Q�WKDW�VDPH�GDWH��WKH�PRRQ�ZDV�WR�FRPH�XS�HDUO\�LQ�WKH�HYHQLQJ��EXW�GLG�QRW�DSSHDU�XQWLO�WKH
PLGGOH�RI�WKH�QLJKW�ZKHQ�LW�DSSHDUHG�DV�D�EDOO�RI�UHGߚOLNH�EORRG��IXOILOOLQJ�WKH�ZRUGV�RI�5HY�������DQG



0DUN�������

7KH�IDOOLQJ�RI�WKH�VWDUV��ZKLFK�LV�WKH�WKLUG�JUHDW�VLJQ�WKDW�WKH�HDUWK�ZDV�DERXW�WR�HQWHU�D�QHZ�HUD��ZLOO
EH�GLVFXVVHG�LQ�WKH�QH[W�FKDSWHU�



&+$37(5��
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0DUN����������

3DSDF\�:RXQGHG�LQ�����
5HY���������3RZHU�ZDV�JLYHQ�XQWR�KLP�WR�FRQWLQXH�IRUW\�DQG�WZR�PRQWKV�>�����\HDUV@��$QG�,�VDZߡ�

RQH�RI�KLV�KHDGV�DV�LW�ZHUH�ZRXQGHG�WR�GHDWKߢ�

\WKH�SRSH�ZDV�PDGH�FDSWLYH�E\�WKH�)UHQFK�DUP\��WKH�SDSDO�SRZHU�UHFHLYHG�LWV�GHDGOߨ�����LQߨߡ
ZRXQGߚ�ߢ�*&�����

8QLWHG�6WDWHV�5LVLQJ�WR�3RZHU�LQ�����
1RWH��,PPHGLDWHO\�DIWHU�5HY����������UHYHDOHG�WKH������\HDUV��HQGLQJ�LQ�������RI�SDSDO�RSSUHVVLRQ�

WKH�YHU\�QH[W�FKDSWHU��5HY������SUHGLFWHG�WKH�ULVH�RI�WKH�8QLWHG�6WDWHV�WR�SURPLQHQFH�

5HY���������QG�,�EHKHOG�DQRWKHU�EHDVW�FRPLQJ�XS�RXW�RI�WKH�HDUWK$ߡ��DQG�KH�KDG�WZR�KRUQV�OLNH�D�ODPE�
DQG�VSDNH�DV�D�GUDJRQߢ�

\LQ�WHUULWRU\�SUHYLRXVOߨߞFRPLQJ�XS�RXW�RI�WKH�HDUWKߝ�WKH�EHDVW�ZLWK�ODPE�OLNH�KRUQV�ZDV�VHHQߨߡ
XQRFFXSLHG�DQG�JUHZ�XS�JUDGXDOO\�DQG�SHDFHIXOO\ߨ��

�\2QH�QDWLRQ��DQG�RQO\�RQH��PHHWV�WKH�VSHFLILFDWLRQV�RI�WKLV�SURSKHFߨߡ�LW�SRLQWV�XQPLVWDNDEO\�WR�WKH
8QLWHG�6WDWHV�RI�$PHULFDߨ�

��7KH�ODPE�OLNH�KRUQV�LQGLFDWH�\RXWK��LQQRFHQFH��DQG�JHQWOHQHVVߞ�QG�KH�KDG�WZR�KRUQV�OLNH�D�ODPE$ߝߡ
ILWO\�UHSUHVHQWLQJ�WKH�FKDUDFWHU�RI�WKH�8QLWHG�6WDWHV�ZKHQ�SUHVHQWHG�WR�WKH�SURSKHW�DVߝ�FRPLQJ�XSߞ�LQ
������������&*ߚ�ߢ��

1RWH��,W�ZDV�LQ������WKDW�WKH�8�6��'HFODUDWLRQ�RI�,QGHSHQGHQFH�ZDV�LVVXHG��DQG�LQ�������RQO\�QLQH
\HDUV�EHIRUH�������WKH�8�6��&RQVWLWXWLRQ�ZDV�IUDPHG��7KXV�WKH�8�6��ZDV�MXVWߡ�FRPLQJ�XSߢ�LQWR�SURPLQHQFH
LQ�������7KH�8QLWHG�6WDWHV�LV�VLQJOHG�RXW�LQ�SURSKHF\�EHFDXVH�RI�WKH�LPSRUWDQW�SDUW�VKH�LV�WR�SOD\�GXULQJ
WKH�WLPH�RI�WKH�HQG��DV�WKH�FHQWHU�RI�%LEOH�VWXG\�DQG�D�ZRUOG�PLVVLRQ�PRYHPHQW��DV�ZHOO�DV�LWV�SRZHUIXO
SROLWLFDO�SRVLWLRQ�LQ�WKH�ZRUOG�

)DOOLQJ�6WDUV�LQ�������$�:DUQLQJ�RI�&RPLQJ�-XGJPHQW
0DUN����������������\HDUV�RI�SDSDO�SHUVHFXWLRQ���WKH�VXQ��XW�LQ�WKRVH�GD\V��DIWHU�WKH�WULEXODWLRQ%ߡ�

VKDOO�EH�GDUNHQHG��DQG�WKH�PRRQ�VKDOO�QRW�JLYH�KHU�OLJKW��DQG�WKH�VWDUV�RI�KHDYHQ�VKDOO�IDOOߢ�
1RWH��$V�KDV�DOUHDG\�EHHQ�VHHQ�LQ�WKH�SUHYLRXV�FKDSWHU��WKH�GDUNHQLQJ�RI�WKH�VXQ�DQG�PRRQ�WRRN�SODFH

EHIRUH�������RQ�0D\�����������7KHߡ�WULEXODWLRQߢ�UHIHUV�WR�WKH�SDSDO�SHUVHFXWLRQ�ZKLFK�ZDVߡ�VKRUWHQHGߢ
�0DWW����������VR�WKDW�WKH�JHQHUDO�SHUVHFXWLRQ�GLG�QRW�ODVW�WR�WKH�HQG�RI�WKH������\HDU�SHULRG�LQ�������3RSH
&OHPHQW�;,9��RQ�-XO\�����������LVVXHG�D�GHFUHH�VXSSUHVVLQJ�WKH�-HVXLW�RUGHU��DQG�LWV�RUJDQL]HG
SHUVHFXWLRQ�HQGHG��7KXV�WKHߡ�GDUN�GD\ߢ�WRRN�SODFH�LQ�������DIWHU�WKH�SHUVHFXWLRQ��WULEXODWLRQ���EXW�EHIRUH
WKH�HQG�RI�WKH�SDSDO�VXSUHPDF\���������+RZHYHU��WKH�IDOOLQJ�RI�WKH�VWDUV�WRRN�SODFH�LQߡ�WKH�WLPH�RI�WKH
HQGߢ���DIWHU�������RQ�1RY������������MXVW�D�IHZ�\HDUV�EHIRUH�WKH�MXGJPHQW�KRXU�PHVVDJH�ZDV�WR�EH
SURFODLPHG��LQ�������

Q��������WKH�ODVW�RI�WKH�VLJQV�DSSHDUHG�ZKLFK�ZHUH�SURPLVHG�E\�WKH�6DYLRXU�DV�WRNHQV�RI�+LV�VHFRQG,ߡ
DGYHQW��6DLG�-HVXV������0DWW��ߞ�7KH�VWDUV�VKDOO�IDOO�IURP�KHDYHQߝ�������7KLV�SURSKHF\�UHFHLYHG�D�VWULNLQJ
DQG�LPSUHVVLYH�IXOILOOPHQW�LQ�WKH�JUHDW�PHWHRULF�VKRZHU�RI�1RYߚ�ߢ�����������*&�����



7KH�(QF\FORSHGLD�$PHULFDQD�VWDWHV��WKDW�RI�1RYߚ7KH�PRVW�EULOOLDQW�PHWHRULF�VKRZHU�RQ�UHFRUGߡ�
�����������+XQGUHGV�RI�WKRXVDQGV�RI�VKRRWLQJ�VWDUV�IHOO�LQ�WKH�FRXUVH�RI�WZR�RU�WKUHH�KRXUV��6RPH
REVHUYHUV�FRPSDUHG�WKHLU�QXPEHU�WR�WKH�IODNHV�RI�D�VQRZ�VWRUPߢ�

(\HZLWQHVV��+HQU\�'DQD�:DUG��(SLVFRSDO�0LQLVWHU�ZURWH�H�IHOW�LQ�RXU�KHDUWV��WKDW�LW�ZDV�D�VLJQ�RI:ߡ�
WKH�ODVW�GD\V��)RU��WUXO\ߝ��WKH�VWDUV�RI�KHDYHQ�IHOO�XQWR�WKH�HDUWK�HYHQ�DV�D�ILJ�WUHH�FDVWHWK�KHU�XQWLPHO\�ILJV�
ZKHQ�LW�LV�VKDNHQ�E\�D�PLJKW\�ZLQG1ߚ�ߢߞ�HZ�<RUN�-RXUQDO�RI�&RPPHUFH��1RY�����������

)UHGHULFN�'RXJODVV��3UHVE\WHULDQ�PLQLVWHU�ZURWH��ZLWQHVVHG�WKLV�JRUJHRXV�VSHFWDFOH��DQG�ZDV,ߡ�
DZHVWUXFN���,�ZDV�QRW�ZLWKRXW�WKH�VXJJHVWLRQ��DW�WKH�PRPHQW��WKDW�LW�PLJKW�EH�WKH�KDUELQJHU�RI�WKH�FRPLQJ�RI
WKH�6RQ�RI�PDQ���,�KDG�UHDG�WKDW�WKHߝ�VWDUV�VKDOO�IDOO�IURP�KHDYHQߞ��DQG�WKH\�ZHUH�QRZ�IDOOLQJߚ�ߢ�/LIH�DQG
7LPH�RI�)UHGHULFN�'RXJODVV��S������

6HFRQG�&RPLQJ�RI�&KULVW�3URFODLPHG�$IWHU�����
����RI�SDSDO�VXSUHPDF\��HQGHG�LQ��7KLV�SHULRGߡ����,W�LV�WKLV�VLGH�RI�WKDW�WLPH�WKDW�WKH�PHVVDJH�RI

&KULVWߞV�VHFRQG�FRPLQJ�LV�WR�EH�SURFODLPHG���

�����&*ߚ�ߢ�1R�VXFK�PHVVDJH�KDV�HYHU�EHHQ�JLYHQ�LQ�SDVW�DJHVߡ

.QRZOHGJH�RI�'DQLHOߞV�3URSKHFLHV�,QFUHDVHG�LQ�WKH�7LPH�RI�WKH�(QG
�XW�WKRX��2�'DQLHO��VKXW�XS�WKH�ZRUGV��DQG�VHDO�WKH�ERRN�HYHQ�WR�WKH�WLPH�RI�WKH�HQG%ߡ�PDQ\�VKDOO�UXQ�WR

DQG�IUR��DQG�NQRZOHGJH�VKDOO�EH�LQFUHDVHGߚ�ߢ�'DQ�������

%RRN�RI�'DQLHO�8QVHDOHG�LQ�WKH�7LPH�RI�WKH�(QG
�R�WK\�ZD\��'DQLHO*ߡ�IRU�WKH�ZRUGV�DUH�FORVHG�XS�DQG�VHDOHG�WLOO�WKH�WLPH�RI�WKH�HQG����EXW�WKH�ZLVH

VKDOO�XQGHUVWDQGߚ�ߢ�'DQ����������

����6LQFHߡ��WKH�ERRN�RI�'DQLHO�KDV�EHHQ�XQVHDOHG��NQRZOHGJH�RI�WKH�SURSKHFLHV�KDV�LQFUHDVHG��DQG
PDQ\�KDYH�SURFODLPHG�WKH�VROHPQ�PHVVDJH�RI�WKH�MXGJPHQW�QHDUߚ�ߢ�*&�����

6SHFLDO�0HVVDJH�%HJDQ�WR�3UHSDUH�3HRSOH�IRU�6HFRQG�$GYHQW
7R�SUHSDUH�D�SHRSOH�WR�VWDQG�LQ�WKH�GD\�RI�*RG��D�JUHDW�ZRUN�RI�UHIRUP�ZDV�WR�EH�DFFRPSOLVKHG��*RGߡ

VDZ�WKDW�PDQ\�RI�+LV�SURIHVVHG�SHRSOH�ZHUH�QRW�EXLOGLQJ�IRU�HWHUQLW\��DQG�LQ�+LV�PHUF\�+H�ZDV�DERXW�WR
VHQG�D�PHVVDJH�RI�ZDUQLQJ�WR�DURXVH�WKHP�IURP�WKHLU�VWXSRU��DQG�OHDG�WKHP�WR�PDNH�UHDG\�IRU�WKH�FRPLQJ
RI�WKH�/RUG�

�����&*ߚ�ߢ�7KLV�ZDUQLQJ�LV�EURXJKW�WR�YLHZ�LQ�5HYHODWLRQ�����+HUH�LV�D�WKUHHIROG�PHVVDJHߡ
1RWH��7KHVH�WKUHH�DQJHOVߞ�PHVVDJHV�ZLOO�EH�FRYHUHG�LQ�FKDSWHUV���WR����

*UHDW�$GYHQW�0RYHPHQW�%HJDQ�:LWK�:LOOLDP�0LOOHU��D�%DSWLVW�3UHDFKHU
LWK�LQWHQVH�LQWHUHVW�KH�>:LOOLDP�0LOOHU@�VWXGLHG�WKH�ERRNV�RI�'DQLHO�DQG�5HYHODWLRQ���DQG�IRXQG��WR:ߡ

KLV�JUHDW�MR\��WKDW�WKH�SURSKHWLF�V\PEROV�FRXOG�EH�XQGHUVWRRG����$QJHOV�RI�KHDYHQ�ZHUH�JXLGLQJ�KLV�PLQG
DQG�RSHQLQJ�WKH�6FULSWXUHV�WR�KLV�XQGHUVWDQGLQJߚ�ߢ�*&���������

�7KH�SURSKHF\�ZKLFK�VHHPHG�PRVW�FOHDUO\�WR�UHYHDO�WKH�WLPH�RI�WKH�VHFRQG�DGYHQW�ZDV�WKDW�RI�'DQߡ
������8QWR�WZR�WKRXVDQG�DQG�WKUHH�KXQGUHG�GD\Vߝ��DQG�WKHQ�VKDOO�WKH�VDQFWXDU\�EH�FOHDQVHGߞ��)ROORZLQJ�KLV
UXOH�RI�PDNLQJ�6FULSWXUH�LWV�RZQ�LQWHUSUHWHU��0LOOHU�OHDUQHG�WKDW�D�GD\�LQ�V\PEROLF�SURSKHF\�UHSUHVHQWV�D
\HDU����0LOOHU�DFFHSWHG�WKH�JHQHUDOO\�UHFHLYHG�YLHZ��WKDW�LQ�WKH�&KULVWLDQ�DJH�WKH�HDUWK�LV�WKH�VDQFWXDU\��DQG
KH�WKHUHIRUH�XQGHUVWRRG�WKDW�WKH�FOHDQVLQJ�RI�WKH�VDQFWXDU\�IRUHWROG�LQ�'DQ�������UHSUHVHQWHG�WKH
SXULILFDWLRQ�RI�WKH�HDUWK�E\�ILUH�DW�WKH�VHFRQG�FRPLQJ�RI�&KULVW��,I�WKHQ��WKH�FRUUHFW�VWDUWLQJ�SRLQW�FRXOG�EH
IRXQG�IRU�WKH������GD\V��KH�FRQFOXGHG�WKDW�WKH�WLPH�RI�WKH�VHFRQG�DGYHQW�FRXOG�EH�UHDGLO\�DVFHUWDLQHG����



����@DV�WKH�VWDUWLQJ�SRLQW<��ߨ�����&�%�7DNLQJߡ
����7KH������GD\V�RI�'DQߡ���WHUPLQDWH�LQ���������
������0LOOHU�DQG�KLV�DVVRFLDWHV�DW�ILUVW�EHOLHYHG�WKDW�WKH������GD\V�ZRXOG�WHUPLQDWH�LQ�WKH�VSULQJ�RIߡ

ZKHUHDV�WKH�SURSKHF\�SRLQWV�WR�WKH�DXWXPQ�RI�WKDW�\HDU����
$��Q������0LOOHU�UHFHLYHG�D�OLFHQVH�WR�SUHDFK��IURP�WKH�%DSWLVW�&KXUFK��RI�ZKLFK�KH�ZDV�D�PHPEHU,ߡ

ODUJH�QXPEHU�RI�WKH�PLQLVWHUV�RI�KLV�GHQRPLQDWLRQ�DOVR�DSSURYHG�KLV�ZRUN��DQG�LW�ZDV�ZLWK�WKHLU�IRUPDO
VDQFWLRQ�WKDW�KH�FRQWLQXHG�KLV�ODERUV��+H�WUDYHOHG�DQG�SUHDFKHG�XQFHDVLQJO\����

V�VRRQ�FRPLQJ��WKHߞQ�������WZR�\HDUV�DIWHU�0LOOHU�EHJDQ�WR�SUHVHQW�LQ�SXEOLF�WKH�HYLGHQFHV�RI�&KULVW,ߡ
ODVW�RI�WKH�VLJQV�DSSHDUHG�ZKLFK�ZHUH�SURPLVHG�E\�WKH�6DYLRXU�DV�WRNHQV�RI�+LV�VHFRQG�DGYHQW��6DLG
-HVXV7ߝ��KH�VWDUV�VKDOO�IDOO�IURP�KHDYHQ0<�ߞ�DWW�������@����7KLV�SURSKHF\�UHFHLYHG�D�VWULNLQJ�DQG
LPSUHVVLYH�IXOILOOPHQW�LQ�WKH�JUHDW�PHWHRULF�VKRZHU�RI�1RYHPEHU�����������7KDW�ZDV�WKH�PRVW�H[WHQVLYH
DQG�ZRQGHUIXO�GLVSOD\�RI�IDOOLQJ�VWDUV�ZKLFK�KDV�HYHU�EHHQ�UHFRUGHG�WKH�ZKROH�ILUPDPHQW��RYHU�DOO�WKHߝ�
8QLWHG�6WDWHV��EHLQJ�WKHQ��IRU�KRXUV��LQ�ILHU\�FRPPRWLRQߚ�ߢߞ�*&��������������������������

1RWH��6HH�$SSHQGL[���IRU�PRUH�RQ�WKH�0LOOHULWHV�

0RVW�'HQRPLQDWLRQV�,QYLWHG�0LOOHU�WR�3UHDFK�WKH�$GYHQW�0HVVDJH
Q�QHDUO\�HYHU\�WRZQ�WKHUH�ZHUH�VFRUHV��LQ�VRPH�KXQGUHGV��FRQYHUWHG�DV�WKH�UHVXOW�RI�KLV�SUHDFKLQJ��,Q,ߡ

PDQ\�SODFHV�3URWHVWDQW�FKXUFKHV�RI�QHDUO\�DOO�GHQRPLQDWLRQV�ZHUH�WKURZQ�RSHQ�WR�KLP��DQG�WKH�LQYLWDWLRQV
WR�ODERU�XVXDOO\�FDPH�IURP�WKH�PLQLVWHUV�RI�WKH�VHYHUDO�FRQJUHJDWLRQVߚ�ߢ�*&�����

1RWH��0DQ\�RWKHUV�SURFODLPHG�WKH�VRRQ�FRPLQJ�RI�-HVXV��$PRQJ�WKHP�ZDV�-RVHSK�:ROII��D�-HZ�OLYLQJ
LQ�*HUPDQ\��ZKR�SURFODLPHG�WKH�PHVVDJH�LQ�$IULFD��$VLD��DQG�HYHQ�LQ�WKH�8�6��&RQJUHVV��'XULQJ�WKLV
VDPH�WLPH��DW�OHDVW�����PLQLVWHUV�IURP�YDULRXV�GHQRPLQDWLRQV�LQ�(XURSH�GLG�WKH�VDPH��,Q�6FDQGLQDYLD�
HYHQ�FKLOGUHQ�SUHDFKHG�WKH�PHVVDJH�ZKHQ�DGXOWV�ZHUH�IRUELGGHQ���7KLV�VXPPDU\�LV�EDVHG�RQ�*&�����
�����

V�VRRQ�FRPLQJ�ZHUH�VLOHQFHG��*RG�ZDV�SOHDVHG�WRߞQ�PDQ\�SODFHV�ZKHUH�WKH�SUHDFKHUV�RI�WKH�/RUG,ߡ
VHQG�WKH�PHVVDJH��LQ�D�PLUDFXORXV�PDQQHU��WKURXJK�OLWWOH�FKLOGUHQ����

����6RPH�RI�WKHP�ZHUH�QRW�PRUH�WKDQ�VL[�RU�HLJKW�\HDUV�RI�DJH����7RQH�DQG�PDQQHU�FKDQJHG�DQG�ZLWKߡ
VROHPQ�SRZHU�WKH\�JDYH�WKH�ZDUQLQJ�RI�WKH�MXGJPHQW��HPSOR\LQJ�WKH�YHU\�ZRUGV�RI�6FULSWXUHߝ��)HDU�*RG�
DQG�JLYH�JORU\�WR�+LP��IRU�WKH�KRXU�RI�+LV�MXGJPHQW�LV�FRPHߚ�ߢߞ�*&���������

1RWH��*RG�ZDV�SUHSDULQJ�D�SHRSOH�IRU�WKH�HPHUJHQFH�RI�WKH�UHPQDQW�FKXUFK��HYHQ�XVLQJ�D�PLVWDNH�RI
PDQ�WR�SUHSDUH�D�SHRSOH�WR�HQOLJKWHQ�D�GDUNHQHG�ZRUOG�ZLWK�+LV�JRVSHO��>)RU�PRUH�LQIRUPDWLRQ�UHJDUGLQJ
:LOOLDP�0LOOHUߞV�OLIH�DQG�ZRUN��6HH�$SSHQGL[���@



&+$37(5��
7KH�0LGQLJKW�&U\

0DWW���������\QG�DW�PLGQLJKW�WKHUH�ZDV�D�FU$ߨKLOH�WKH�EULGHJURRP�WDUULHG��WKH\�DOO�VOXPEHUHG:ߡ�
PDGH��%HKROG��WKH�%ULGHJURRP�FRPHWK��JR�\H�RXW�WR�PHHW�+LPߢ�

(YHQWV�/HDGLQJ�8S�WR�WKH�0LGQLJKW�&U\
7KH�SURSKHF\�ZKLFK�VHHPHG�PRVW�FOHDUO\�WR�UHYHDO�WKH�WLPH�RI�WKH�VHFRQG�DGYHQW�ZDV�WKDW�RI�'DQ�

������8QWR�WZR�WKRXVDQG�DQG�WKUHH�KXQGUHG�GD\Vߝ��WKHQ�VKDOO�WKH�VDQFWXDU\�EH�FOHDQVHG���0ߞ�LOOHU�DFFHSWHG
WKH�JHQHUDOO\�UHFHLYHG�YLHZ��WKDW�LQ�WKH�&KULVWLDQ�DJH�WKH�HDUWK�LV�WKH�VDQFWXDU\��DQG�KH�WKHUHIRUH
XQGHUVWRRG�WKDW�WKH�FOHDQVLQJ�RI�WKH�VDQFWXDU\�IRUHWROG�LQ�'DQ�������UHSUHVHQWHG�WKH�SXULILFDWLRQ�RI�WKH
HDUWK�E\�ILUH�DW�WKH�VHFRQG�FRPLQJ�RI�&KULVWߚ�ߢ�*&���������

:LOOLDP�0LOOHU�IRXQG�WKH�OLWHUDO�SHUVRQDO�FRPLQJ�RI�&KULVW�WR�EH�SODLQO\�WDXJKW�LQ�WKH�6FULSWXUHVߚ��*&
����

:P��0LOOHU�)LUVW�7DXJKW�&KULVWߞV�&RPLQJ�EHWZHHQ�0DUFK�����������DQG�0DUFK���������
0LOOHU�ZURWH���DP�IXOO\�FRQYLQFHG�WKDW�VRPHWLPH�EHWZHHQ�0DUFK���VW��������DQG�0DUFK���VW,ߨߡ�

������DFFRUGLQJ�WR�WKH�-HZLVK�PRGH�RI�FRPSXWDWLRQV�RI�WLPH��&KULVW�ZLOO�FRPHߚ�ߢߨ:LOOLDP�0LOOHU�
6LJQV�RI�WKH�7LPHV��-DQ������������S������

)LUVW�'LVDSSRLQWPHQW
WKRVHߚ�����LQ�WKH�VSULQJ�RIߚV�FRPLQJ�ZDV�ILUVW�H[SHFWHGߞKHQ�WKH�WLPH�SDVVHG�DW�ZKLFK�WKH�/RUG:ߡ

ZKR�KDG�ORRNHG�LQ�IDLWK�IRU�+LV�DSSHDULQJ�ZHUH�IRU�D�VHDVRQ�LQYROYHG�LQ�GRXEW�DQG�XQFHUWDLQW\���0DQ\
FRQWLQXHG�WR�VHDUFK�WKH�6FULSWXUHVߚ�ߢ�*&�����

'LVFRYHUHG�D�7DUU\LQJ�7LPH6ߚSULQJ�WR�)DOO������
\V�PHVVDJH�ZDV�XQGHUVWRRG�WR�EH�UHSUHVHQWHG�Eߞ7KH�FRPLQJ�RI�&KULVW��DV�DQQRXQFHG�E\�WKH�ILUVW�DQJHOߡ

WKH�FRPLQJ�RI�WKH�EULGHJURRP����
�����0DWW���WKH�WDUU\LQJ�RI�WKH�EULGHJURRP\%ߡ�����LV�UHSUHVHQWHG�WKH�SDVVLQJ�RI�WKH�WLPH�ZKHQ�WKH�/RUG

ZDV�H[SHFWHG��WKH�GLVDSSRLQWPHQW�DQG�VHHPLQJ�GHOD\���6SULQJ�WR�)DOO�������ߚ�ߢ*&���������

7DUU\LQJ�7LPH�3UHGLFWHG�E\�+DEDNNXN�DQG�-HVXV
KHQ�WKH�\HDU������HQWLUHO\�SDVVHG�DZD\�XQPDUNHG�E\�WKH�DGYHQW�RI�-HVXV��WKRVH�ZKR�KDG�ORRNHG�LQ:ߡ

IDLWK�IRU�+LV�DSSHDULQJ�ZHUH�IRU�D�WLPH�OHIW�LQ�GRXEW�DQG�SHUSOH[LW\��%XW�QRWZLWKVWDQGLQJ�WKHLU
GLVDSSRLQWPHQW��PDQ\�FRQWLQXHG�WR�VHDUFK�WKH�6FULSWXUHV��H[DPLQLQJ�DQHZ�WKH�HYLGHQFHV�RI�WKHLU�IDLWK��DQG
FDUHIXOO\�VWXG\LQJ�WKH�SURSKHFLHV�WR�REWDLQ�IXUWKHU�OLJKWߨ�

7KHLU�IDLWK�ZDV�JUHDWO\�VWUHQJWKHQHG�E\�WKH�GLUHFW�DQG�IRUFLEOH�DSSOLFDWLRQ�RI�WKRVH�VFULSWXUHV�ZKLFKߡ
VHW�IRUWK�D�WDUU\LQJ�WLPH��$V�HDUO\�DV�������WKH�6SLULW�RI�*RG�KDG�PRYHG�XSRQ�&KDUOHV�)LWFK�WR�GHYLVH�WKH
SURSKHWLF�FKDUW��ZKLFK�ZDV�JHQHUDOO\�UHJDUGHG�E\�$GYHQWLVWV�DV�D�IXOILOOPHQW�RI�WKH�FRPPDQG�JLYHQ�E\�WKH
SURSKHW�+DEDNNXN��WRߝ�ZULWH�WKH�YLVLRQ��DQG�PDNH�LW�SODLQ�XSRQ�WDEOHV�1ߞ�R�RQH��KRZHYHU��WKHQ�VDZ�WKH
WDUU\LQJ�WLPH�ZKLFK�ZDV�EURXJKW�WR�YLHZ�LQ�WKH�VDPH�SURSKHF\��$IWHU�WKH�GLVDSSRLQWPHQW�WKH�IXOO�PHDQLQJ
RI�WKLV�VFULSWXUH�EHFDPH�DSSDUHQW��7KXV�VSHDNV�WKH�SURSKHW�ULWH�WKH�YLVLRQ��DQG�PDNH�LW�SODLQ�XSRQ:ߝ�
WDEOHV��WKDW�KH�PD\�UXQ�WKDW�UHDGHWK�LW��)RU�WKH�YLVLRQ�LV�\HW�IRU�DQ�DSSRLQWHG�WLPH��EXW�DW�WKH�HQG�LW�VKDOO
VSHDN��DQG�QRW�OLH��WKRXJK�LW�WDUU\��ZDLW�IRU�LW��EHFDXVH�LW�ZLOO�VXUHO\�FRPH��LW�ZLOO�QRW�WDUU\ߚ�ߞ�+DE��������

KLOH�WKH:ߝ�ߨQ�WKH�SDUDEOH�RI�WKH�WHQ�YLUJLQV��0DWWKHZ�����WKH�H[SHULHQFH�RI�$GYHQWLVWV�LV�LOOXVWUDWHG,ߡ
EULGHJURRP�WDUULHG��WKH\�DOO�VOXPEHUHG�DQG�VOHSWߞ�



7KH�ZLGHVSUHDG�PRYHPHQW�XQGHU�WKH�SURFODPDWLRQ�RI�WKH�ILUVW�PHVVDJH��DQVZHUHG�WR�WKH�JRLQJ�IRUWKߡ
RI�WKH�YLUJLQV��ZKLOH�WKH�SDVVLQJ�RI�WKH�WLPH�RI�H[SHFWDWLRQ��WKH�GLVDSSRLQWPHQW��DQG�WKH�GHOD\��ZHUH
UHSUHVHQWHG�E\�WKH�WDUU\LQJ�RI�WKH�EULGHJURRPߨ�

7KH�SUHDFKLQJ�RI�WKH�ILUVW�PHVVDJH�LQ�������DQG�RI�WKH�PLGQLJKW�FU\�LQ�������WHQGHG�GLUHFWO\�WRߡ
UHSUHVV�IDQDWLFLVP�DQG�GLVVHQVLRQ65ߚ�ߢ���������������

0LGQLJKW�&U\�RI�0DWW���������*LYHQ�:KHQ�7KH\�'LVFRYHUHG�7KHLU�0LVWDNH
�KLOH�WKH�EULGHJURRP�WDUULHG��WKH\�DOO�VOXPEHUHG�DQG�VOHSW��$QG�DW�PLGQLJKW�WKHUH�ZDV�D�FU\�PDGH:ߝߡ

%HKROG�WKH�EULGHJURRP�FRPHWK��JR�\H�RXW�WR�PHHW�+LP��7KHQ�DOO�WKRVH�YLUJLQV�DURVH��DQG�WULPPHG�WKHLU
ODPSVߞ���0DWW����������,Q�WKH�VXPPHU�RI�������PLGZD\�EHWZHHQ�WKH�WLPH�ZKHQ�LW�KDG�EHHQ�ILUVW�WKRXJKW
WKDW�WKH������GD\V�ZRXOG�HQG��VSULQJ�RI��������DQG�WKH�DXWXPQ�RI�WKH�VDPH�\HDU��WR�ZKLFK�LW�ZDV�DIWHUZDUG
IRXQG�WKDW�WKH\�H[WHQGHG��WKH�PHVVDJH�ZDV�SURFODLPHG��LQ�WKH�YHU\�ZRUGV�RI�6FULSWXUHߝ��%HKROG�WKH
%ULGHJURRP�FRPHWKߞ�

7KDW�ZKLFK�OHG�WR�WKLV�PRYHPHQW�ZDV�WKH�GLVFRYHU\�WKDW���WKH������\HDUV�WHUPLQDWH�LQ�WKH�DXWXPQ�RIߡ
�����>2FWREHU���@����

�ZDV�KHUDOGHG�E\�WKRXVDQGV�RI�EHOLHYHUV��/LNH�D�WLGDO�ZDYH�WKH�PRYHPHQW�VZHSWߞ\PLGQLJKW�FUߝ�7KHߡ
RYHU�WKH�ODQG��)URP�FLW\�WR�FLW\��IURP�YLOODJH�WR�YLOODJH��DQG�LQWR�WKH�UHPRWH�FRXQWU\�SODFHV�LW�ZHQW��XQWLO
WKH�ZDLWLQJ�SHRSOH�RI�*RG�ZHUH�IXOO\�DURXVHGߚ�ߢ�*&���������

0LGQLJKW�&U\�*LYHQ�IURP�6XPPHU�WR�$XWXPQ������
ߢ��ZDV�JLYHQߞHKROG�WKH�%ULGHJURRP�FRPHWK%ߝ��Q�WKH�VXPPHU�DQG�DXWXPQ�RI�������WKH�SURFODPDWLRQ,ߡ

�����&*ߚ

0LGQLJKW�&U\�8QLWHG�ZLWK�DQG�*DYH�3RZHU�WR�6HFRQG�$QJHOߞV�0HVVDJH
V�PHVVDJH��,�VDZ�D�JUHDW�OLJKW�IURP�KHDYHQ�VKLQLQJ�XSRQ�WKHߞ1HDU�WKH�FORVH�RI�WKH�VHFRQG�DQJHOߡ

SHRSOH�RI�*RG����$QG�,�KHDUG�WKH�YRLFHV�RI�DQJHOV�FU\LQJߝ��%HKROG��WKH�%ULGHJURRP�FRPHWK��JR�\H�RXW�WR
PHHW�+LPߞ�

V�PHVVDJH����$QJHOV�ZHUHߞ7KLV�ZDV�WKH�PLGQLJKW�FU\��ZKLFK�ZDV�WR�JLYH�SRZHU�WR�WKH�VHFRQG�DQJHOߡ
VHQW�WR�WKH�KXPEOH��GHYRWHG�RQHV��DQG�FRQVWUDLQHG�WKHP�WR�UDLVH�WKH�FU\ߝ��%HKROG��WKH�%ULGHJURRP�FRPHWK�
JR�\H�RXW�WR�PHHW�+LPߞ������

V�PHVVDJH��DQG�WKH�FU\�PHOWHG�WKHߞQ�HYHU\�SDUW�RI�WKH�ODQG��OLJKW�ZDV�JLYHQ�XSRQ�WKH�VHFRQG�DQJHO,ߡ
KHDUWV�RI�WKRXVDQGV����$�PLJKW\�ZRUN�ZDV�DFFRPSOLVKHG�E\�WKH�PLGQLJKW�FU\��7KH�PHVVDJH�ZDV�KHDUW�
VHDUFKLQJ��OHDGLQJ�WKH�EHOLHYHUV�WR�VHHN�D�OLYLQJ�H[SHULHQFH�IRU�WKHPVHOYHVߚ�ߢ�(:�����

0LGQLJKW�&U\�6HSDUDWHG�*RGߞV�3HRSOH�IURP�)DOVH�&KXUFKHV
Q�PDQ\�FKXUFKHV�WKH�PHVVDJH�ZDV�QRW�SHUPLWWHG�WR�EH�JLYHQ��DQG�D�ODUJH�FRPSDQ\�ZKR�KDG�WKH�OLYLQJ,ߡ

WHVWLPRQ\�OHIW�WKHVH�IDOOHQ�FKXUFKHV��$�PLJKW\�ZRUN�ZDV�DFFRPSOLVKHG�E\�WKH�0LGQLJKW�FU\ߚ�ߢ�(:�����

1R�$VFHQVLRQ�5REHV�LQ�7KHLU�6ROHPQ�([SHFWDWLRQ�RI�&KULVWߞV�$GYHQW
LWK�XQVSHDNDEOH�GHVLUH�WKRVH�ZKR�KDG�UHFHLYHG�WKH�PHVVDJH�ZDWFKHG�IRU�WKH�FRPLQJ�RI�WKHLU:ߡ

6DYLRXU��7KH�WLPH�ZKHQ�WKH\�H[SHFWHG�+LP�ZDV�DW�KDQG��7KH\�DSSURDFKHG�WKH�KRXU�ZLWK�FDOP�VROHPQLW\�
7KH\�UHVWHG�LQ�VZHHW�FRPPXQLRQ�ZLWK�*RG����)RU�VRPH�ZHHNV�SUHFHGLQJ�WKH�WLPH��ZRUOGO\�EXVLQHVV�ZDV
IRU�WKH�PRVW�SDUW�ODLG�DVLGH��7KH�VLQFHUH�EHOLHYHUV�FDUHIXOO\�H[DPLQHG�HYHU\�WKRXJKW�DQG�HPRWLRQ�RI�WKHLU
KHDUWV����7KHUH�ZDV�QR�PDNLQJ�RIߝ�DVFHQVLRQ�UREHVߞ��EXWߨ��WKHLU�ZKLWH�UREHV�ZHUH�SXULW\�RI�VRXO����

RG�GHVLJQHG�WR�SURYH�+LV�SHRSOH��+LV�KDQG�FRYHUHG�D�PLVWDNH�LQ�UHFNRQLQJ�RI�WKH�SURSKHWLF*ߡ
SHULRGVߚ�ߢ�*&�����

3UHSDUHG�3HRSOH�WR�5HFHLYH�6HFRQG�$QJHOߞV�0HVVDJH�DQG�6DQFWXDU\�7UXWK



7KH�PLGQLJKW�FU\���ZDV�WR�SUHSDUH�WKHP�WR�HQWHU�ZLWK�-HVXV�E\�IDLWK�LQWR�WKH�PRVW�KRO\�SODFH�RI�WKHߡ
KHDYHQO\�VDQFWXDU\��$QG�E\�UHMHFWLQJ�WKH�WZR�IRUPHU�PHVVDJHV��WKH\�KDYH�VR�GDUNHQHG�WKHLU�XQGHUVWDQGLQJ
WKDW�WKH\�FDQ�VHH�QR�OLJKW�LQ�WKH�WKLUG�DQJHOߞV�PHVVDJH��ZKLFK�VKRZV�WKH�ZD\�LQWR�WKH�PRVW�KRO\�SODFHߚ�ߢ�
(:���������

0LGQLJKW�&U\�*LYHV�/LJKW�WR�*XLGH�WR�+HDYHQ
�UDLVHG�P\�H\HV�DQG�VDZ�D�VWUDLJKW�DQG�QDUURZ�SDWK��FDVW�XS�KLJK�DERYH�WKH�ZRUOG��2Q�WKLV�SDWK�WKH,ߡ

$GYHQW�SHRSOH�ZHUH�WUDYHOLQJ�WR�WKH�&LW\��ZKLFK�ZDV�DW�WKH�IDUWKHU�HQG�RI�WKH�SDWK��7KH\�KDG�D�EULJKW�OLJKW
VHW�XS�EHKLQG�WKHP�DW�WKH�EHJLQQLQJ�RI�WKH�SDWK��ZKLFK�WKH�DQJHO�WROG�PH�ZDV�WKH�0LGQLJKW�&U\��7KLV�OLJKW
VKRZQ�DOO�DORQJ�WKH�SDWK��DQG�JDYH�OLJKW�IRU�WKHLU�IHHW�VR�WKH\�PLJKW�QRW�VWXPEOH��,I�WKH\�NHSW�WKHLU�H\HV
IL[HG�RQ�-HVXV��ZKR�ZDV�MXVW�EHIRUH�WKHP��OHDGLQJ�WKHP�WR�WKH�&LW\��WKH\�ZHUH�VDIHߚ�ߢ�(:����

3HUIHFWLRQ�RI�WKH�0HVVDJH
2I�DOO�WKH�JUHDW�UHOLJLRXV�PRYHPHQWV�VLQFH�WKH�DSRVWOHV��QRQH�KDYH�EHHQ�PRUH�IUHH�IURP�KXPDQߡ

LPSHUIHFWLRQ�DQG�WKH�ZLOHV�RI�6DWDQ�WKDQ�ZDV�WKDW�RI�WKH�DXWXPQ�RIߚ�ߢ������*&�����



&+$37(5��
7KH�*UHDW�'LVDSSRLQWPHQW�RI�����

5HY���������

2FWREHU����������&KRVHQ�DV�1HZ�'DWH�IRU�&KULVWߞV�$GYHQW
1RWH��,Q�)HEUXDU\��������6DPXHO�6QRZ�VXJJHVWHG�WKDW�WKH������\HDU�SURSKHF\�ZRXOG�HQG�LQ�WKH

DXWXPQ�RI�������,Q�$XJXVW��������XVLQJ�WKH�.DUDLWH�-HZVߞ�FDOHQGDU�UHFNRQLQJ�IRU�WKH�WHQWK�GD\�RI�WKH
VHYHQWK�PRQWK�IRU�WKH�'D\�RI�$WRQHPHQW��WKH�0LOOHULWHV�RI�1HZ�(QJODQG�VHW�WKH�GDWH�RI�2FWREHU����������
DV�WKH�GD\�IRU�&KULVWߞV�FRPLQJ��+RZHYHU��:LOOLDP�0LOOHU�GLG�QRW�DFFHSW�WKDW�GDWH�XQWLO�KLV�2FWREHU���
������OHWWHU�RI�DIILUPDWLRQ�WR�-RVKXD�+LQHV�DV�IROORZV�

7KH�ZHLJKW�RI�WKH�HYLGHQFH�WKDW�WKH�/RUG�ZLOO�FRPH�RQ�WKH�WHQWK�GD\�RI�WKH�VHYHQWK�PRQWK�>2FWREHUߡ
����������-HZLVK�FDOHQGDU@�LV�VR�VWURQJ�WKDW�,�KHDUWLO\�\LHOG�WR�LWV�IRUFH��DQG�,�LQWHQG��E\�WKH�KHOS�RI�WKH
/RUG��WR�DFW�DV�LI�WKHUH�ZDV�QR�SRVVLELOLW\�RI�PLVWDNH��WR�DFW�DV�LI�,�NQHZ�WKDW�LQ�OHVV�WKDQ�RQH�PRQWK�WKH
RSHQLQJ�KHDYHQV�ZRXOG�UHYHDO�P\�6DYLRXU7ߚ�ߢ�KH�0LGQLJKW�&U\��2FW����������

1RWH��6HH�$SSHQGL[���RQ�:LOOLDP�0LOOHU�DQG�WKH�0LOOHULWH�0RYHPHQW�

6HFRQG�'LVDSSRLQWPHQW2ߚFW������������$IWHU�WKH�0LGQLJKW�&U\
DUHIXOO\�DQG�VROHPQO\�WKRVH�ZKR�UHFHLYHG�WKH�PHVVDJH�>WKH�PLGQLJKW�FU\@�FDPH�XS�WR�WKH�WLPH�ZKHQ&ߡ

WKH\�KRSHG�WR�PHHW�WKHLU�/RUGߨ�RQ�2FW������������
XW�DJDLQ�WKH\�ZHUH�GHVWLQHG�WR�GLVDSSRLQWPHQW��7KH�WLPH�RI�H[SHFWDWLRQ�SDVVHG��DQG�WKHLU�6DYLRXU%ߡ

GLG�QRW�DSSHDUߚ�ߢ�*&�����

0DQ\�/HIW�WKH�$GYHQW�0RYHPHQW�DIWHU�WKH�'LVDSSRLQWPHQW
&*ߚ�ߢ�V�VRRQ�FRPLQJ��UHQRXQFHG�WKHLU�IDLWKߞ�ODUJH�FODVV�ZKR�KDG�SURIHVVHG�WR�EHOLHYH�LQ�WKH�/RUG$ߡ

����

'LVDSSRLQWPHQW�3HUPLWWHG�E\�*RG�DV�D�7HVW�IRU�*RGߞV�3HRSOH
HW�*RG�DFFRPSOLVKHG�+LV�RZQ�EHQHILFHQW�SXUSRVH�LQ�SHUPLWWLQJ�WKH�ZDUQLQJ�RI�WKH�MXGJPHQW�WR�EH>ߡ

JLYHQ�MXVW�DV�LW�ZDV��7KH�JUHDW�GD\�ZDV�DW�KDQG��DQG�LQ�+LV�SURYLGHQFH�WKH�SHRSOH�ZHUH�EURXJKW�WR�WKH�WHVW
RI�D�GHILQLWH�WLPH��LQ�RUGHU�WR�UHYHDO�WR�WKHP�ZKDW�ZDV�LQ�WKHLU�KHDUWV��7KH�PHVVDJH�ZDV�GHVLJQHG�IRU�WKH
WHVWLQJ�DQG�SXULILFDWLRQ�RI�WKH�FKXUFKߨ

\7KH�GLVDSSRLQWPHQW�DOVR��WKRXJK�WKH�UHVXOW�RI�WKHLU�RZQ�PLVDSSUHKHQVLRQ�RI�WKH�PHVVDJH�ZKLFK�WKHߡ
JDYH��ZDV�WR�EH�RYHUUXOHG�IRU�JRRG��,W�ZRXOG�WHVW�WKH�KHDUWV�RI�WKRVH�ZKR�KDG�SURIHVVHG�WR�UHFHLYH�WKH
ZDUQLQJ��,Q�WKH�IDFH�RI�WKHLU�GLVDSSRLQWPHQW��ZRXOG�WKH\�UDVKO\�JLYH�XS�WKHLU�H[SHULHQFH��DQG�FDVW�DZD\
WKHLU�FRQILGHQFH�LQ�*RGߞV�ZRUG"�RU�ZRXOG�WKH\��LQ�SUD\HU�DQG�KXPLOLW\��VHHN�WR�GLVFHUQ�ZKHUH�WKH\�KDG
IDLOHG�WR�FRPSUHKHQG�WKH�VLJQLILFDQFH�RI�WKH�SURSKHF\"�+RZ�PDQ\�KDG�PRYHG�IURP�IHDU��RU�IURP�LPSXOVH
DQG�H[FLWHPHQW"���

7KH\�ZRXOG�EH�OHG�WR�D�FORVHU�VWXG\�RI�WKH�SURSKHWLF�ZRUG��7KH\�ZRXOG�EH�WDXJKW�WR�H[DPLQH�PRUHߡ
FDUHIXOO\�WKH�IRXQGDWLRQ�RI�WKHLU�IDLWK��DQG�WR�UHMHFW�HYHU\WKLQJ��KRZHYHU�ZLGHO\�DFFHSWHG�E\�WKH�&KULVWLDQ
ZRUOG��WKDW�ZDV�QRW�IRXQGHG�XSRQ�WKH�6FULSWXUHV�RI�WUXWKߚ�ߢ�*&���������

ߢ�V�RUGHU�WKDW�WKLV�GLVDSSRLQWPHQW�VKRXOG�FRPH��DQG�WKDW�KHDUWV�VKRXOG�EH�UHYHDOHGߞW�ZDV�LQ�WKH�/RUG,ߡ
������60ߚ

0LOOHU�DQG�KLV�DVVRFLDWHV�IXOILOOHG�SURSKHF\��DQG�JDYH�D�PHVVDJH�ZKLFK�,QVSLUDWLRQ�KDG�IRUHWROGߨߡ
VKRXOG�EH�JLYHQ�WR�WKH�ZRUOG��EXW�ZKLFK�WKH\�FRXOG�QRW�KDYH�JLYHQ�KDG�WKH\�IXOO\�XQGHUVWRRG�WKH



SURSKHFLHV�SRLQWLQJ�RXW�WKHLU�GLVDSSRLQWPHQW��DQG�SUHVHQWLQJ�DQRWKHU�PHVVDJH�WR�EH�SUHDFKHG�WR�DOO
QDWLRQV�EHIRUH�WKH�/RUG�VKRXOG�FRPH��7KH�ILUVW�DQG�VHFRQG�DQJHOߞV�PHVVDJHV�ZHUH�JLYHQ�DW�WKH�ULJKW�WLPH�
DQG�DFFRPSOLVKHG�WKH�ZRUN�ZKLFK�*RG�GHVLJQHG�WR�DFFRPSOLVK�E\�WKHPߚ�ߢ�*&�����

1RWH��6HH�$SSHQGL[���IRU�PRUH�RQ�:LOOLDP�0LOOHU�DQG�WKH�0LOOHULWH�PRYHPHQW�

5HVWXG\�6KRZHG�7KHLU�0LVWDNH�DQG�)RXQG�WKH�6DQFWXDU\�,V�LQ�+HDYHQ
�LWK�HDUQHVW�SUD\HU�WKH\�UHYLHZHG�WKHLU�SRVLWLRQ�DQG�VWXGLHG�WKH�6FULSWXUHV�WR�GLVFRYHU�WKHLU�PLVWDNH:ߡ

$V�WKH\�FRXOG�VHH�QR�HUURU�LQ�WKHLU�UHFNRQLQJ�RI�WKH�SURSKHWLF�SHULRGV��WKH\�ZHUH�OHG�WR�H[DPLQH�PRUH
FORVHO\�WKH�VXEMHFW�RI�WKH�VDQFWXDU\�

Q�WKHLU�LQYHVWLJDWLRQ�WKH\�OHDUQHG�WKDW�WKHUH�LV�QR�6FULSWXUH�HYLGHQFH�VXVWDLQLQJ�WKH�SRSXODU�YLHZ�WKDW,ߡ
WKH�HDUWK�LV�WKH�VDQFWXDU\ߢߨ

7KXV�WKRVH�ZKR�ZHUH�VWXG\LQJ�WKH�VXEMHFW�IRXQG�LQGLVSXWDEOH�SURRI�RI�WKH�H[LVWHQFH�RI�D�VDQFWXDU\�LQߡ
KHDYHQߢ���+HE��������������&*ߚ���

.H\�7KDW�8QORFNHG�WKH�0\VWHU\�RI�WKH�'LVDSSRLQWPHQW
������7KH�VXEMHFW�RI�WKH�VDQFWXDU\�ZDV�WKH�NH\�ZKLFK�XQORFNHG�WKH�P\VWHU\�RI�WKH�GLVDSSRLQWPHQW�RIߡ

,W�RSHQHG�WR�YLHZ�D�FRPSOHWH�V\VWHP�RI�WUXWKߚ�ߢ�*&�����
1RWH��7KH�FOHDQVLQJ�RI�WKH�KHDYHQO\�VDQFWXDU\�LV�GLVFXVVHG�LQ�WKH�FKDSWHU����HQWLWOHG6ߡ�DQFWXDU\�DQG

-XGJPHQWߢ�

'LVDSSRLQWPHQW�:DV�3UHGLFWHG�LQ�5HYHODWLRQ
5HY�����QG�,�VDZ�DQRWKHU�PLJKW\�DQJHO�FRPH�GRZQ�IURP�KHDYHQ����$QG�KH�KDG�LQ�KLV�KDQG�D$ߡ���������

OLWWOH�ERRN�RSHQ��DQG�KH�VHW�KLV�ULJKW�IRRW�XSRQ�WKH�VHD��DQG�KLV�OHIW�IRRW�RQ�WKH�HDUWK����$QG�WKH�YRLFH�ZKLFK
,�KHDUG�IURP�KHDYHQ�VSDNH�XQWR�PH�DJDLQ��DQG�VDLG��*R�DQG�WDNH�WKH�OLWWOH�ERRN�ZKLFK�LV�RSHQ�LQ�WKH�KDQG
RI�WKH�DQJHO����$QG�,�ZHQW�XQWR�WKH�DQJHO�DQG�VDLG�XQWR�KLP��*LYH�PH�WKH�OLWWOH�ERRN��$QG�KH�VDLG�XQWR�PH�
7DNH�LW��DQG�HDW�LW�XS��DQG�LW�VKDOO�PDNH�WK\�EHOO\�ELWWHU��EXW�LW�VKDOO�EH�LQ�WK\�PRXWK�VZHHW�DV�KRQH\��$QG�,
WRRN�WKH�OLWWOH�ERRN�RXW�RI�WKH�DQJHOߞV�KDQG�DQG�DWH�LW�XS��DQG�LW�ZDV�LQ�P\�PRXWK�VZHHW�DV�KRQH\��DQG�DV
VRRQ�DV�,�KDG�HDWHQ�LW��P\�EHOO\�ZDV�ELWWHU��$QG�KH�VDLG�XQWR�PH��7KRX�PXVW�SURSKHV\�DJDLQ�EHIRUH�PDQ\
SHRSOHV��DQG�QDWLRQV��DQG�WRQJXHV��DQG�NLQJVߢ�

&RPPHQWV�RQ�WKH�$ERYH�9HUVHV�RI�5HYHODWLRQ
1RWH��7KHߡ�PLJKW\�DQJHO5<�ߢHY������@�UHSUHVHQWV�D�PHVVHQJHU�RU�PRYHPHQW�ZKLFK�ZDV�WR�JLYH�D

PHVVDJH�IRXQG�LQ�WKHߡ�OLWWOH�ERRNߢ��YHUVH�����7KHߡ�OLWWOH�ERRN�RSHQߢ�ZDV�REYLRXVO\�SUHYLRXVO\�FORVHG�RU
VHDOHG��7KH�RQO\�ERRN�WKXV�PHQWLRQHG�LQ�WKH�%LEOH��ZDV�WKH�ERRN�RI�'DQLHO�ZKLFK�VWDWHV�XW�WKRX��2%ߡ�
'DQLHO��VKXW�XS�WKH�ZRUGV��DQG�VHDO�WKH�ERRN��HYHQ�WR�WKH�WLPH�RI�WKH�HQG���DQG�NQRZOHGJH�VKDOO�EH
LQFUHDVHG����+RZ�ORQJ�VKDOO�LW�EH�WR�WKH�HQG�RI�WKHVH�ZRQGHUV"���,W�VKDOO�EH�IRU�D�WLPH��WLPHV��DQG�D�KDOI����,
KHDUG��EXW�,�XQGHUVWRRG�QRW����IRU�WKH�ZRUGV�DUH�FORVHG�XS�DQG�VHDOHG�WLOO�WKH�WLPH�RI�WKH�HQG����EXW�WKH�ZLVH
VKDOO�XQGHUVWDQGߚ�ߢ�'DQ����������

7KHߡ�WLPH��WLPHV��DQG�DQ�KDOIߢ�ZDV�WKH������\HDUV�RI�SDSDO�VXSUHPDF\�H[WHQGLQJ�IURP�����WR������
7KHQ�ZRXOG�EHJLQ�WKHߡ�WLPH�RI�WKH�HQGߢ��GXULQJ�ZKLFKߡ�NQRZOHGJH�VKDOO�EH�LQFUHDVHGߢ�UHJDUGLQJ�'DQLHOߞV
SURSKHFLHV�RI�WKH�ODVW�GD\V��HVSHFLDOO\�WKH�VDQFWXDU\�WUXWK��-RKQ�WKH�5HYHODWRU�VHHV�D�ERRN�23(1��5HY�
�������ZKHQߡ�WKHUH�VKRXOG�EH�WLPH�QR�ORQJHUߢ���YHUVH�����RU�DV�WKH�PDUJLQ�VWDWHVߡ�QR�PRUH�GHOD\ߢ�

7KH�*UHDW�$GYHQW�0RYHPHQW�RSHQHG�WKH�XQGHUVWDQGLQJ�RI�'DQLHOߞV�SURSKHFLHVߚSDUWLFXODUO\�WKH
�����\HDU�SURSKHF\�ZKLFK�WKH\�IRXQG�UHDFKHG�WR�������+RZHYHU��WKH\�PLVXQGHUVWRRG�WKHߡ�FOHDQVLQJ�RI
WKH�VDQFWXDU\ߢ��'DQ��������DV�EHLQJ�WKH�FRPLQJ�RI�&KULVW�WR�FOHDQVH�WKH�HDUWK��DQG�WKH\�SURFODLPHG�WKLV
PHVVDJH�WKURXJKRXW�WKH�HDUWK��7KH�ZRUOG�ZLGH�H[WHQW�RI�WKH�PHVVDJH�ZDV�LQGLFDWHG�E\�WKH�ZRUGV�R�DQG*ߡ�
WDNH�WKH�OLWWOH�ERRN�ZKLFK�LV�RSHQ�LQ�WKH�KDQG�RI�WKH�DQJHO�ZKLFK�VWDQGHWK�XSRQ�WKH�VHD�DQG�XSRQ�WKH�HDUWKߢ�



�5HY�������

5HJDUGLQJ�WKH�H[WHQW�RI�WKH�PHVVDJH��(OOHQ�:KLWH�ZURWH�
\V�PHVVDJH�ZDV�FDUULHG�WR�HYHU\�PLVVLRQDUߞ7KH�$GYHQW�0RYHPHQW�RI�������������WKH�ILUVW�DQJHOߡ

VWDWLRQ�LQ�WKH�ZRUOGߚ�ߢ�*&�����

1RWH��5HY����������WKHQ�SUHGLFWHG�WKHߡ�VZHHW�DV�KRQH\ߢ�H[SHULHQFH�DV�WKH\�H[SHFWHG�WKH�VHFRQG
FRPLQJ�RI�-HVXV�LQ�������ZKLFK�WKHQ�EHFDPH�Dߡ�ELWWHUߢ�GLVDSSRLQWPHQW�ZKHQ�WKHLU�KRSHV�GLG�QRW
PDWHULDOL]H�

7KHQ�9HUVH����VKRZHG�WKDW�WKH�$GYHQW�0RYHPHQW�ZDV�QRW�DEDQGRQHG�EHFDXVH�RI�WKHLU�PLVWDNH�7KRXߡ�
PXVW�SURSKHV\�DJDLQ�EHIRUH�PDQ\�SHRSOHV��DQG�QDWLRQV��DQG�WRQJXHV��DQG�NLQJVߢ��,Q�UHVWXG\LQJ�WKH
SURSKHFLHV��WKH\�IRXQG�QR�PLVWDNH�LQ�WKH�GDWH�RI�2FW������������EXW�DV�WKH\�VWXGLHG�WKH�VDQFWXDU\��WKH\
IRXQG�WKHLU�PLVWDNH�ZDV�LQ�WKH�(9(17��QRW�LQ�WKH�WLPH��7KH\�GLVFRYHUHG�WKDW�WKHߡ�FOHDQVLQJ�RI�WKH
VDQFWXDU\ߢ�UHIHUUHG�QRW�WR�WKH�FRPLQJ�RI�&KULVW�WR�WKH�HDUWK��EXW�&KULVWߞV�FRPLQJ�WR�WKH�0RVW�+RO\�3ODFH�RI
WKH�KHDYHQO\�VDQFWXDU\�WR�EHJLQ�WKHߡ�LQYHVWLJDWLYH�MXGJPHQW�7ߢ�KLV�PHVVDJH�WKH\�WKHQ�EHJDQ�WR�SURFODLP�

&KULVWߞV�GLVFLSOHV�KDG�DQ�HYHQ�JUHDWHU�GLVDSSRLQWPHQW�ZKHQ�WKH\�H[SHFWHG�-HVXV�WR�DVFHQG�WKH�WKURQH
RI�'DYLG�DV�DQ�HDUWKO\�.LQJ�WR�GHOLYHU�WKHP��EXW�LQVWHDG��WKHLU�/RUG�ZDV�FUXFLILHG��DQG�WKHLU�KRSHV�GLHG
ZLWK�+LP��1RW�XQWLO�+H�ZDV�UHVXUUHFWHG��GLG�WKH\�XQGHUVWDQG�WKH�SURSKHFLHV�WKDW�FOHDUO\�IRUHWROG�WKHVH
WKLQJV��6HH�*&����������

$QJHOV�*XLGHG�0LOOHUߞV�0LQG�LQ�*LYLQJ�WKH�)LUVW�$QJHOߞV�0HVVDJH
V�PHVVDJH@�LQߞ7R�:LOOLDP�0LOOHU�DQG�KLV�FR�ODERUHUV�LW�ZDV�JLYHQ�WR�SUHDFK�WKH�PHVVDJH�>ILUVW�DQJHOߡ

$PHULFD����*RG�KDG�VHQW�+LV�DQJHO�WR�PRYH�XSRQ�WKH�KHDUW�RI�D�IDUPHU�ZKR�KDG�QRW�EHOLHYHG�WKH�%LEOH��WR
OHDG�KLP�WR�VHDUFK�WKH�SURSKHFLHV��$QJHOV�RI�*RG�UHSHDWHGO\�YLVLWHG�WKDW�FKRVHQ�RQH��WR�JXLGH�KLV�PLQG
DQG�RSHQ�WR�KLV�XQGHUVWDQGLQJ�SURSKHFLHV�ZKLFK�KDG�HYHU�EHHQ�GDUN�WR�*RGߞV�SHRSOH65ߚ�ߢ����������

*RG�+LG�0LOOHU�LQ�WKH�*UDYH�WR�6DYH�+LP
�DWWHQWLRQ�ZDV�WKHQ�FDOOHG�WR�:LOOLDP�0LOOHU����,�VDZ�OHDGLQJ�PHQ�ZDWFKLQJ�KLP��DQG�IHDULQJ�OHVW\0ߡ

KH�VKRXOG�UHFHLYH�WKH�7KLUG�$QJHOߞV�0HVVDJH�DQG�WKH�FRPPDQGPHQWV�RI�*RG����$W�OHQJWK�:LOOLDP�0LOOHU
UDLVHG�KLV�YRLFH�DJDLQVW�WKH�OLJKW�IURP�KHDYHQ��+H�IDLOHG�LQ�QRW�UHFHLYLQJ�WKH�PHVVDJH�ZKLFK�ZRXOG�KDYH
IXOO\�H[SODLQHG�KLV�GLVDSSRLQWPHQWߨ�EXW�EHLQJ�EURNHQ�ZLWK�DUGXRXV�ODERU�LQ�KLV�0DVWHUߞV�FDXVH�DQG�E\
DJH��KH�ZDV�QRW�DFFRXQWDEOH�DV�WKRVH�ZKR�NHSW�KLP�IURP�WKH�WUXWK��7KH\�DUH�UHVSRQVLEOH��WKH�VLQ�UHVWV�XSRQ
WKHP����

RG�VXIIHUHG�KLP�WR�IDOO�XQGHU�WKH�SRZHU�RI�6DWDQ��WKH�GRPLQLRQ�RI�GHDWK��DQG�KLG�KLP�LQ�WKH�JUDYH*ߡ
IURP�WKRVH�ZKR�ZHUH�FRQVWDQWO\�GUDZLQJ�KLP�IURP�WKH�WUXWK������DQG�KH�ZLOO�FRPH�IRUWK�DW�WKH�VRXQG�RI�WKH
ODVW�WUXPSߚ�ߢ�(:���������

1RWH��6HH�$SSHQGL[���IRU�PRUH�RQ�:LOOLDP�0LOOHU�DQG�WKH�0LOOHULWH�0RYHPHQW�



&+$37(5��
7KH�(PHUJHQFH�RI�WKH�5HPQDQW�&KXUFK

5HIRUPDWLRQ�:DV�LQ�3URFHVV�IURP�:DOGHQVHV�WR�6HYHQWK�GD\�$GYHQWLVWV
�7KH�:DOGHQVHV�ZLWQHVVHG�IRU�*RG�FHQWXULHV�EHIRUH�WKH�ELUWK�RI�/XWKHU��6FDWWHUHG�RYHU�PDQ\�ODQGVߡ

WKH\�SODQWHG�WKH�VHHGV�RI�WKH�5HIRUPDWLRQ�WKDW�EHJDQ�LQ�WKH�WLPH�RI�:\FOLIIH��JUHZ�EURDG�DQG�GHHS�LQ�WKH
GD\V�RI�/XWKHU��DQG�LV�WR�EH�FDUULHG�IRUZDUG�WR�WKH�FORVH�RI�WLPH�E\�WKRVH�ZKR�DOVR�DUH�ZLOOLQJ�WR�VXIIHU�DOO
WKLQJV�IRUߝ�WKH�ZRUG�RI�*RG��DQG�IRU�WKH�WHVWLPRQ\�RI�-HVXV�&KULVW&*ߚ�ߢߞ�������6HH�5HY�����������������
����

VRXJKW�WR�EULQJ�WR�D�IXOOQHVV�WKH�JUHDW�5HIRUPDWLRQ�VR�QREO\�EHJXQ�LQߨGYHQWLVW�UHIRUPHUV�DOVR$ߨߡ
WKH�VL[WHHQWK�FHQWXU\9ߡ�:*)ߚ�ߢ�LVLWLQJ�&KXUFKHV�LQ�6ZHGHQߢ��S������

7KH�5HIRUPDWLRQ�GLG�QRW��DV�PDQ\�VXSSRVH��HQG�ZLWK�/XWKHU��,W�LV�WR�EH�FRQWLQXHG�WR�WKH�FORVH�RI�WKLVߡ
ZRUOGߞV�KLVWRU\��/XWKHU�KDG�D�JUHDW�ZRUN�WR�GR�LQ�UHIOHFWLQJ�WR�RWKHUV�WKH�OLJKW�ZKLFK�*RG�KDG�SHUPLWWHG�WR
VKLQH�XSRQ�KLP��\HW�KH�GLG�QRW�UHFHLYH�DOO�WKH�OLJKW�ZKLFK�ZDV�WR�EH�JLYHQ�WR�WKH�ZRUOG��)URP�WKDW�WLPH�WR
WKLV��QHZ�OLJKW�KDV�EHHQ�FRQWLQXDOO\�VKLQLQJ�XSRQ�WKH�6FULSWXUHV��DQG�QHZ�WUXWKV�KDYH�EHHQ�FRQVWDQWO\
XQIROGLQJߚ�ߢ�*&���������

*UHDW�$GYHQW�0RYHPHQW�WR�(PHUJH�LQ�WKH�/DVW�'D\V
V�VRRQ�FRPLQJ��LV�IRUHWROG�LQ�WKHߞ�JUHDW�UHOLJLRXV�DZDNHQLQJ�XQGHU�WKH�SURFODPDWLRQ�RI�&KULVW$ߡ

SURSKHF\�RI�WKH�ILUVW�DQJHOߞV�PHVVDJH�RI�5HY�������
7KH�PHVVDJH�LWVHOI�VKHGV�OLJKW�DV�WR�WKH�WLPH�ZKHQ�WKLV�PRYHPHQW�LV�WR�WDNH�SODFH���LW�DQQRXQFHV�WKHߡ

RSHQLQJ�RI�WKH�MXGJPHQWߨZKLFK�FRXOG�EH�SURFODLPHG�RQO\�LQ�WKH�ODVW�GD\Vߚ�ߢߨ*&���������

*UHDW�'LVDSSRLQWPHQW�5HVXOWHG�LQ�&DUHIXO�%LEOH�6WXG\�WR�%HJLQ�WKH�5HPQDQW�&KXUFK
\7KH�GLVDSSRLQWPHQW�DOVR��WKRXJK�WKH�UHVXOW�RI�WKHLU�RZQ�PLVDSSUHKHQVLRQ�RI�WKH�PHVVDJH�ZKLFK�WKHߡ

JDYH��ZDV�WR�EH�RYHUUXOHG�IRU�JRRG�
���WR�WKH�FKLOGUHQ�RI�IDLWK�WKH�SHUSOH[LW\�DQG�VRUURZ�UHVXOWLQJ�IURP�WKHLU�HUURU��ZRXOG�ZRUN�WKH�QHHGHGߡ

FRUUHFWLRQ��7KH\�ZRXOG�EH�OHG�WR�D�FORVHU�VWXG\�RI�WKH�SURSKHWLF�ZRUG��7KH\�ZRXOG�EH�WDXJKW�WR�H[DPLQH
PRUH�FDUHIXOO\�WKH�IRXQGDWLRQ�RI�WKHLU�IDLWK��DQG�WR�UHMHFW�HYHU\WKLQJ��KRZHYHU�ZLGHO\�DFFHSWHG�E\�WKH
&KULVWLDQ�ZRUOG��WKDW�ZDV�QRW�IRXQGHG�XSRQ�WKH�6FULSWXUHV�RI�WUXWKߚ�ߢ�*&���������

1RWH��6HH�&KDSWHU���IRU�GHWDLOV�RI�WKH�*UHDW�'LVDSSRLQWPHQW�

$GYHQW�%HOLHYHUV�5HOXFWDQWO\�/HIW�7KHLU�&KXUFKHV
V�PLQLVWHUV�DQG�UHOLJLRXV�OHDGHUV�GHFLGHG�DJDLQVW�WKH�DGYHQW�GRFWULQH���WKH�EHOLHYHUV�IRXQG$ߡ

WKHPVHOYHV�LQ�D�SRVLWLRQ�RI�JUHDW�WULDO�DQG�SHUSOH[LW\��7KH\�ORYHG�WKHLU�FKXUFKHV��DQG�ZHUH�ORDWK�WR
VHSDUDWH�IURP�WKHP��EXW�DV�WKH\�VDZ�WKH�WHVWLPRQ\�RI�*RGߞV�ZRUG�VXSSUHVVHG��DQG�WKHLU�ULJKW�WR�LQYHVWLJDWH
WKH�SURSKHFLHV�GHQLHG��WKH\���IHOW�WKHPVHOYHV�MXVWLILHG�LQ�VHSDUDWLQJ�IURP�WKHLU�IRUPHU�FRQQHFWLRQ��,Q�WKH
VXPPHU�RI������DERXW�ILIW\�WKRXVDQG�ZLWKGUHZ�IURP�WKH�FKXUFKHVߚ�ߢ�*&�����

$GYHQW�%HOLHYHUV�IURP�0DQ\�'HQRPLQDWLRQV�8QLWH�DV�WKH�5HPQDQW�&KXUFK
����FDPH�IURP�GLIIHUHQW�GHQRPLQDWLRQVߨ7KRVH�WKDW�DFFHSWHG�WKH�DGYHQW�PHVVDJHߡ�FRQIOLFWLQJ�FUHHGV

ZHUH�VKLYHUHG�WR�DWRPV���IDOVH�YLHZV�RI�WKH�VHFRQG�DGYHQW�ZHUH�FRUUHFWHG��SULGH�DQG�FRQIRUPLW\�WR�WKH
ZRUOG�ZHUH�VZHSW�DZD\��ZURQJV�ZHUH�PDGH�ULJKW��KHDUWV�ZHUH�XQLWHG�LQ�WKH�VZHHWHVW�IHOORZVKLS��DQG
ORYH�DQG�MR\�UHLJQHG�VXSUHPHߚ�ߢ�*&�����

6HYHQWK�GD\�$GYHQWLVW�&KXUFK�,V�WKH�2QH�5HPQDQW�&KXUFK



7KHUH�LV�EXW�RQH�FKXUFK�LQ�WKH�ZRUOG�ZKR�DUH�DW�WKH�SUHVHQW�WLPH�VWDQGLQJ�LQ�WKH�EUHDFK�DQG�PDNLQJ�XSߡ
WKH�KHGJH��EXLOGLQJ�XS�WKH�ROG�ZDVWH�SODFHVߨ�

WKH�RQO\�SHRSOH�ZKR�DUH�IXOILOOLQJ�WKH�GHVFULSWLRQ�JLYHQ�RI�WKH�UHPQDQW�SHRSOH��ZKR�NHHS�WKHߨߡ
FRPPDQGPHQWV�RI�*RG�DQG�KDYH�WKH�IDLWK�RI�-HVXVߨ>LV@�D�GLVWLQFW�SHRSOH��D�FKXUFK�RQ�HDUWKߨWR�WHDFK�WKH
WUXWKߨWKH�6HYHQWK�GD\�$GYHQWLVW�&KXUFK70ߚ�ߢ�ߨ��������

V�UHPQDQW�SHRSOH��VWDQGLQJ�EHIRUH�WKH�ZRUOG�DV�UHIRUPHUV��DUH�WR�VKRZ�WKDW�WKH�ODZ�RI�*RG�LV�WKHߞRG*ߡ
IRXQGDWLRQ�RI�DOO�HQGXULQJ�UHIRUP��DQG�WKDW�WKH�6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW�LV�WR�VWDQG�DV�D
PHPRULDO�RI�FUHDWLRQ3ߚ�ߢ�.�����

�����5HY�ߡ���TXRWHG���7KLV�SURSKHF\�SRLQWV�RXW�FOHDUO\�WKDW�WKH�UHPQDQW�FKXUFK�ZLOO�DFNQRZOHGJH�*RG
LQ�+LV�ODZ�DQG�ZLOO�KDYH�WKH�SURSKHWLF�JLIW��2EHGLHQFH�WR�WKH�ODZ�RI�*RG��DQG�WKH�6SLULW�RI�3URSKHF\�KDV
DOZD\V�GLVWLQJXLVKHG�WKH�WUXH�SHRSOH�RI�*RG��DQG�WKH�WHVW�LV�JLYHQ�RQ�SUHVHQW�PDQLIHVWDWLRQV0//ߚ�ߢ�����

%HJLQQLQJ�RI�WKH�$GYHQW�0RYHPHQW
�URP�WKH�ILUVW�RXU�ZRUN�ZDV�DJJUHVVLYH��2XU�QXPEHUV�ZHUH�IHZ�DQG�PRVWO\�IURP�WKH�SRRUHU�FODVV(ߡ

2XU�YLHZV�ZHUH�DOPRVW�XQNQRZQ�WR�WKH�ZRUOG��:H�KDG�QR�KRXVHV�RI�ZRUVKLS��EXW�IHZ�SXEOLFDWLRQV��DQG
YHU\�OLPLWHG�IDFLOLWLHV�IRU�FDUU\LQJ�IRUZDUG�RXU�ZRUN��7KH�VKHHS�ZHUH�VFDWWHUHG�LQ�WKH�KLJKZD\V�DQG
E\ZD\V��LQ�FLWLHV��LQ�WRZQV��LQ�IRUHVWV��7KH�FRPPDQGPHQWV�RI�*RG�DQG�WKH�IDLWK�RI�-HVXV�ZDV�RXU
PHVVDJH70ߚ�ߢ��������

+RZ�2XU�'RFWULQH�:DV�5HYHDOHG�LQ�%LEOH�6WXG\
�KXVEDQG��>-DPHV�:KLWH@�ZLWK�(OGHUV�-RVHSK�%DWHV��6WHSKHQ�3LHUFH��+LUDP�(GVRQ��DQG�RWKHUV�ZKR\0ߡ

ZHUH�NHHQ��QREOH��DQG�WUXH��ZDV�DPRQJ�WKRVH�ZKR��DIWHU�WKH�SDVVLQJ�RI�WKH�WLPH�LQ�������VHDUFKHG�IRU�WKH
WUXWK�DV�IRU�KLGGHQ�WUHDVXUH�

�H�ZRXOG�FRPH�WRJHWKHU�EXUGHQHG�LQ�VRXO��SUD\LQJ�WKDW�ZH�PLJKW�EH�RQH�LQ�IDLWK�DQG�GRFWULQH:ߡ�IRU�ZH
NQHZ�WKDW�&KULVW�LV�QRW�GLYLGHG��2QH�SRLQW�DW�D�WLPH�ZDV�PDGH�WKH�VXEMHFW�RI�LQYHVWLJDWLRQ��7KH�6FULSWXUHV
ZHUH�RSHQHG�ZLWK�D�VHQVH�RI�DZH��2IWHQ�ZH�IDVWHG��WKDW�ZH�PLJKW�EH�EHWWHU�ILWWHG�WR�XQGHUVWDQG�WKH�WUXWK�
$IWHU�HDUQHVW�SUD\HU��LI�DQ\�SRLQW�ZDV�QRW�XQGHUVWRRG�LW�ZDV�GLVFXVVHG��DQG�HDFK�RQH�H[SUHVVHG�KLV
RSLQLRQ�IUHHO\��WKHQ�ZH�ZRXOG�DJDLQ�ERZ�LQ�SUD\HU��DQG�HDUQHVW�VXSSOLFDWLRQV�ZHQW�XS�WR�KHDYHQ�WKDW�*RG
ZRXOG�KHOS�XV�WR�VHH�H\H�WR�H\H��WKDW�ZH�PLJKW�EH�RQH�DV�&KULVW�DQG�WKH�)DWKHU�DUH�RQH��0DQ\�WHDUV�ZHUH
VKHG�

H�VSHQW�PDQ\�KRXUV�LQ�WKLV�ZD\��6RPHWLPHV�WKH�HQWLUH�QLJKW�ZDV�VSHQW�LQ�VROHPQ�LQYHVWLJDWLRQ�RI�WKH:ߡ
6FULSWXUHV��WKDW�ZH�PLJKW�XQGHUVWDQG�WKH�WUXWK�IRU�RXU�WLPH��2Q�VRPH�RFFDVLRQV�WKH�6SLULW�RI�*RG�ZRXOG
FRPH�XSRQ�PH��DQG�GLIILFXOW�SRUWLRQV�ZHUH�PDGH�FOHDU�WKURXJK�*RGߞV�DSSRLQWHG�ZD\��DQG�WKHQ�WKHUH�ZDV
SHUIHFW�KDUPRQ\��:H�ZHUH�DOO�RI�RQH�PLQG�DQG�RQH�VSLULW��:H�ORYHG�-HVXV��ZH�ORYHG�RQH�DQRWKHU70ߚ�ߢ�
������

1RWH��6HH�$SSHQGL[���IRU�WKH�6'$�)XQGDPHQWDO�%HOLHIV�
�����������6HH�$SSHQGL[���RQ�WKH�,PSRUWDQFH�RI�'RFWULQH�

2UJDQL]DWLRQ�1HHGHG�IRU�6XFFHVV�RI�WKH�&KXUFK
V�RXU�QXPEHUV�LQFUHDVHG��LW�ZDV�HYLGHQW�WKDW�ZLWKRXW�VRPH�IRUP�RI�RUJDQL]DWLRQ�WKHUH�ZRXOG�EH$ߡ

JUHDW�FRQIXVLRQ��DQG�WKH�ZRUN�ZRXOG�QRW�EH�FDUULHG�IRUZDUG�VXFFHVVIXOO\ߨ�
HW�QRQH�HQWHUWDLQ�WKH�WKRXJKW�WKDW�ZH�FDQ�GLVSHQVH�ZLWK�RUJDQL]DWLRQ��,W�KDV�FRVW�XV�PXFK�VWXG\��DQG/ߡ

PDQ\�SUD\HUV�IRU�ZLVGRP�WKDW�ZH�NQRZ�*RG�KDV�DQVZHUHG��WR�HUHFW�WKLV�VWUXFWXUH��,W�KDV�EHHQ�EXLOW�XS�E\
+LV�GLUHFWLRQ��WKURXJK�PXFK�VDFULILFH�DQG�FRQIOLFW��/HW�QRQH�RI�RXU�EUHWKUHQ�EH�VR�GHFHLYHG�DV�WR�DWWHPSW
WR�WHDU�LW�GRZQ��IRU�\RX�ZLOO�WKXV�EULQJ�LQ�D�FRQGLWLRQ�RI�WKLQJV�WKDW�\RX�GR�QRW�GUHDP�RI��,Q�WKH�QDPH�RI�WKH
/RUG�,�GHFODUH�WR�\RX�WKDW�LW�LV�WR�VWDQG�VWUHQJWKHQHG��HVWDEOLVKHG�DQG�VHWWOHG70ߚ�ߢ�ߨ�������



1RWH��,Q������WKH�6HYHQWK�GD\�$GYHQWLVW�&KXUFK�ZDV�IRUPDOO\�RUJDQL]HG�DW�D�PHHWLQJ�LQ�%DWWOH�&UHHN�
0LFKLJDQ��7KH�*HQHUDO�&RQIHUHQFH�ZDV�RUJDQL]HG�LQ������

1RWH��6HH�$SSHQGL[���IRU�'HQRPLQDWLRQDO�+LVWRU\�'DWHV�

&KRLFH�DQG�6LJQLILFDQFH�RI�2XU�&KXUFK�1DPH
1R�QDPH�ZKLFK�ZH�FDQ�WDNH�ZLOO�EH�DSSURSULDWH�EXW�WKDW�ZKLFK�DFFRUGV�ZLWK�RXU�SURIHVVLRQ�DQGߡ

H[SUHVVHV�RXU�IDLWK�DQG�PDUNV�XV�DV�D�SHFXOLDU�SHRSOH��7KH�QDPH�6HYHQWK�GD\�$GYHQWLVW�LV�D�VWDQGLQJ
UHEXNH�WR�WKH�3URWHVWDQW�ZRUOG��+HUH�LV�WKH�OLQH�RI�GLVWLQFWLRQ�EHWZHHQ�WKH�ZRUVKLSHUV�RI�*RG�DQG�WKRVH
ZKR�ZRUVKLS�WKH�EHDVW�DQG�UHFHLYH�KLV�PDUN����

7KH�QDPH�6HYHQWK�GD\�$GYHQWLVW�FDUULHV�WKH�WUXH�IHDWXUHV�RI�RXU�IDLWK�LQ�WKH�IURQW��DQG�ZLOO�FRQYLFWߡ
WKH�LQTXLULQJ�PLQG��/LNH�DQ�DUURZ�IURP�WKH�/RUGߞV�TXLYHU�LW�ZLOO�ZRXQG�WKH�WUDQVJUHVVRUV�RI�*RGߞV�ODZ�
DQG�ZLOO�OHDG�WR�UHSHQWDQFH�WRZDUG�*RG�DQG�IDLWK�LQ�RXU�/RUG�-HVXV�&KULVW�7ߚ�ߢ����������

�H�DUH�6HYHQWK�GD\�$GYHQWLVWV:ߡ�$UH�ZH�DVKDPHG�RI�RXU�QDPH"�:H�DQVZHU1ߝ�R��1R��:H�DUH�QRWߞ��,W
LV�WKH�QDPH�WKH�/RUG�KDV�JLYHQ�XV��,W�SRLQWV�RXW�WKH�WUXWK�WKDW�LV�WR�EH�WKH�WHVW�RI�WKH�FKXUFKHV�60ߚ�ߢ������

,QVWLWXWLRQV�WR�%HDU�2XU�1DPH�WR�:LWQHVV�RI�7UXWK
7KH�FRPPDQGPHQWV�RI�*RG�DQG�WKH�IDLWK�RIߝ��7KH�EDQQHU�RI�WKH�WKLUG�DQJHO�KDV�LQVFULEHG�XSRQ�LWߡ

-HVXV�2ߞ�XU�LQVWLWXWLRQV�KDYH�WDNHQ�D�QDPH�ZKLFK�VHWV�IRUWK�WKH�FKDUDFWHU�RI�RXU�IDLWK��DQG�RI�WKLV�QDPH�ZH
DUH�QHYHU�WR�EH�DVKDPHG��,�KDYH�EHHQ�VKRZQ�WKDW�WKLV�QDPH�PHDQV�PXFK��DQG�LQ�DGRSWLQJ�LW�ZH�KDYH
IROORZHG�WKH�OLJKW�JLYHQ�XV�IURP�KHDYHQ����7KH�6DEEDWK�LV�*RGߞV�PHPRULDO�RI�+LV�FUHDWLYH�ZRUN�DQG�LW�LV�D
VLJQ�WKDW�LV�WR�EH�NHSW�EHIRUH�WKH�ZRUOG�60ߚ�ߢ������

6HYHQWK�GD\�$GYHQWLVWV�:LOO�EH�%URXJKW�LQWR�3URPLQHQFH
�2XU�SHRSOH�KDYH�EHHQ�UHJDUGHG�DV�WRR�LQVLJQLILFDQW�WR�EH�ZRUWK\�RI�QRWLFHߡ�EXW�D�FKDQJH�ZLOO�FRPH�

7KH�&KULVWLDQ�ZRUOG�LV�QRZ�PDNLQJ�PRYHPHQWV�ZKLFK�ZLOO�QHFHVVDULO\�EULQJ�FRPPDQGPHQW�NHHSLQJ
SHRSOH�LQWR�SURPLQHQFH�7ߚ�ߢ������

6'$�)DYRU�EHIRUH�WKH�:RUOG�8QWLO�:RUN�,V�)LQLVKHG
7KURXJK�WKLV�PHVVDJH��WKH�FKDUDFWHU�RI�*RG�LQ�&KULVW�LV�WR�EH�PDQLIHVWHG�WR�WKH�ZRUOG��7KHUH�LV�Dߡ

JUHDW�ZRUN�WR�EH�GRQH�DQG�HYHU\�HIIRUW�SRVVLEOH�PXVW�EH�PDGH�WR�UHYHDO�&KULVW�DV�WKH�VLQ�SDUGRQLQJ
6DYLRXU��&KULVW�DV�WKH�6LQ�%HDUHU���DQG�WKH�/RUG�ZLOO�JLYH�XV�IDYRU�EHIRUH�WKH�ZRUOG�XQWLO�RXU�ZRUN�LV
GRQH�7ߚ�ߢ���������



&+$37(5��
6SLULW�RI�3URSKHF\�5HVWRUHG�WR�WKH�5HPQDQW�&KXUFK�7KURXJK�(OOHQ�*��:KLWH

5HY����������������1HK��������1XP��������-RHO����������(SK�������������&RU�����������&KURQ�������

*RG�3URPLVHG�WR�5HVWRUH�WKH�3URSKHWLF�*LIW�LQ�WKH�/DVW�'D\V
1RWH��-RHO���������DQG�5HY���������������SURSKHVLHG�WKDW�WKH�JLIW�RI�WKH�6SLULW�RI�3URSKHF\�ZRXOG�EH

UHVWRUHG�WR�*RGߞVߡ�UHPQDQWߢ�FKXUFK�LQ�WKH�ODVW�GD\V�

7ZR�0HQ�*LYHQ�3URSKHWLF�*LIW�LQ�������EXW�)DLOHG�WR�2EH\�WKH�&DOO�RI�*RG
1RWH��,Q�������SULRU�WR�WKH�RUJDQL]DWLRQ�RI�WKH�6HYHQWK�GD\�$GYHQWLVW�&KXUFK�*RG�FDOOHG�DGYHQW

EHOLHYHU�:LOOLDP�)R\��D�EODFN�PHPEHU�RI�WKH�)UHHZLOO�%DSWLVW�FKXUFK�LQ�3RUWODQG��0DLQH��ZKR�ZDV
SUHSDULQJ�IRU�WKH�PLQLVWU\��DQG�JDYH�KLP�D�YLVLRQ�RI�WKH�IXWXUH�RI�WKH�$GYHQWLVW�SHRSOH��%XW�KH�GLG�QRW�IXOO\
XQGHUVWDQG�WKH�UHYHODWLRQV�DQG�UHIXVHG�WR�WHOO�WKH�YLVLRQ�WR�RWKHU�DGYHQW�EHOLHYHUV�DQG�VRRQ�FHDVHG�WR
SUHDFK�

+D]HQ�)RVV��D�OD\PDQ�LQ�WKH�&KULVWLDQ�&KXUFK�GHQRPLQDWLRQ�DQG�DQ�DGYHQW�EHOLHYHU�EHIRUH�WKH�JUHDW
GLVDSSRLQWPHQW�RI�������ZDV�JLYHQ�D�YLVLRQ�RI�WKH�WULDOV�DQG�WULXPSK�RI�WKH�$GYHQW�SHRSOH��EXW�KH
GHFOLQHG�WR�DFFHSW�WKH�FDOO��:HOO�HGXFDWHG��SHUVRQDEOH�DQG�\RXQJ��KH�IHDUHG�WKH�XQSRSXODU�WDVN��6KRUWO\
DIWHU�2FWREHU�����������KH�KDG�KLV�ODVW�YLVLRQ��DW�ZKLFK�WLPH�*RG�WROG�KLP�WKH�EXUGHQ�ZDV�WDNHQ�IURP�KLP
DQG�JLYHQ�WR�WKHߡ�ZHDNHVW�RI�WKH�ZHDNߢ��:LVKLQJ�WR�UHSHQW��KH�FDOOHG�D�PHHWLQJ�DQG�DIWHU�WHOOLQJ�RI�WKH
H[SHULHQFH��VDLG�XW�KH�VWRRG�VLOHQW��XQDEOH�WR�UHPHPEHU��DQG�FULHG%�ߢ�QG�QRZ�,�ZLOO�UHODWH�WKH�YLVLRQ$ߡ�
LQ�DQJXLVKߡ��*RG�KDV�WDNHQ�WKH�YLVLRQ�IURP�PH��,�DP�D�ORVW�PDQߢ�

7KUHH�PRQWKV�ODWHU�HDUO\�LQ�������DW�D�PHHWLQJ�LQ�3RODQG��0DLQH��KH�KHDUG�(OOHQ�:KLWH�UHODWH�KHU�ILUVW
YLVLRQ�DQG�UHFRJQL]HG�LW�ZDV�WKH�YHU\�VDPH�YLVLRQ�KH�KDG�UHFHLYHG��DQG�VDLG�WR�WKH�IUDLO��XQHGXFDWHG
VHYHQWHHQ�\HDU�ROG�JLUO�\�EHOLHYH�WKH�YLVLRQV�DUH�WDNHQ�IURP�PH�DQG�JLYHQ�WR�\RX��'R�QRW�UHIXVH�WR�REH,ߡ�
*RG��IRU�LW�ZLOO�EH�DW�WKH�SHULO�RI�\RXU�RZQ�VRXO��,�DP�D�ORVW�PDQ��<RX�DUH�FKRVHQ�RI�*RG��EH�IDLWKIXO�LQ
GRLQJ�\RXU�ZRUN��DQG�WKH�FURZQ�,�PLJKW�KDYH�KDG�\RX�ZLOO�UHFHLYH7ߚ�ߢ�DNHQ�IURP�&DSWDLQV�RI�WKH�+RVW�
SS����������E\�$UWKXU�6SDOGLQJ�

(OOHQ�:KLWH�5HFHLYHG�)LUVW�9LVLRQ�DW�3UD\HU�0HHWLQJ�RI�<RXWK�LQ�'HFHPEHU������
�'HFHPEHU��W�ZDV�QRW�ORQJ�DIWHU�WKH�SDVVLQJ�RI�WKH�WLPH�LQ�������WKDW�P\�ILUVW�YLVLRQ�ZDV�JLYHQ�PH,ߡ

�������,�ZDV�YLVLWLQJ�D�GHDU�VLVWHU�LQ�&KULVW��ZKRVH�KHDUW�ZDV�NQLW�ZLWK�PLQH��)LYH�RI�XV��DOO�ZRPHQ��ZHUH
NQHHOLQJ�TXLHWO\�DW�WKH�IDPLO\�DOWDU��:KLOH�ZH�ZHUH�SUD\LQJ��WKH�SRZHU�RI�*RG�FDPH�XSRQ�PH�DV�,�KDG
QHYHU�IHOW�LW�EHIRUH��,�VHHPHG�WR�EH�VXUURXQGHG�ZLWK�OLJKW��DQG�WR�EH�ULVLQJ�KLJKHU�DQG�KLJKHU�IURP�WKH�HDUWK�
$W�WKLV�WLPH�,�KDG�D�YLHZ�RI�WKH�H[SHULHQFH�RI�WKH�DGYHQW�EHOLHYHUV��WKH�FRPLQJ�RI�&KULVW��DQG�WKH�UHZDUG�WR
EH�JLYHQ�WR�WKH�IDLWKIXO�7ߚ�ߢ�����������

6HFRQG�9LVLRQߚ&RPPLVVLRQHG�WR�5HODWH�WKH�9LVLRQ
,�Q�D�VHFRQG�YLVLRQ��DERXW�D�ZHHN�DIWHU�WKH�ILUVW��WKH�/RUG�JDYH�PH�D�YLHZ�WKH�WULDOV�WKURXJK�ZKLFK,ߡ

PXVW�SDVV��DQG�WROG�PH�WKDW�,�PXVW�JR�DQG�UHODWH�WR�RWKHUV�ZKDW�+H�KDG�UHYHDOHG�WR�PH6/ߚ�ߢ�����

(OOHQ�:KLWH�7KRXJKW�+HU�&DOO�D�0LVWDNH�%HFDXVH�RI�3K\VLFDO�/LPLWDWLRQV
W�WKH�DJH�RI�VHYHQWHHQ��ZKHQ�DOO�P\�IULHQGV�WKRXJKW�,�ZDV�DQ�LQYDOLG�IRU�OLIH�RQ�DFFRXQW�RI�D�VHYHUH$ߡ

DFFLGHQW�,�KDG�VXVWDLQHG�LQ�P\�JLUOKRRG��D�KHDYHQO\�YLVLWDQW�FDPH�DQG�VSRNH�WR�PH��VD\LQJߝ��,�KDYH�D
PHVVDJH�IRU�\RX�WR�EHDUߝ�ߞ�:K\ߞ��,�WKRXJKWߝ��WKHUH�FHUWDLQO\�PXVW�EH�D�JUHDW�PLVWDNH�VRPHZKHUHߞ��$JDLQ
ZHUH�VSRNHQ�WKH�ZRUGV��8Sߞ��KDYH�D�PHVVDJH�IRU�\RX�WR�EHDU��:ULWH�RXW�IRU�WKH�SHRSOH�ZKDW�,�JLYH�\RX,ߝ�
WR�WKDW�WLPH��P\�WUHPEOLQJ�KDQG�KDG�QRW�EHHQ�DEOH�WR�ZULWH�D�OLQH��,�UHSOLHGߝ��,�FDQQRW�GR�LW��,�FDQQRW�GR�LWߞ�



��ZHUH�WKH�ZRUGV�VSRNHQ�RQFH�DJDLQ��,�WRRN�WKH�SHQ�DQG�SDSHU��DQG�,�EHJDQ�WR�ZULWHߞ�ULWH��ZULWH:ߝ�DQG
KRZ�PXFK�,�KDYH�ZULWWHQ�VLQFH��LW�LV�LPSRVVLEOH�WR�HVWLPDWH��7KH�VWUHQJWK��WKH�SRZHU��ZDV�RI�*RG�60ߚ�ߢ�
�����06����������

%HJJHG�IRU�%XUGHQ�WR�5HVW�RQ�$QRWKHU�%HFDXVH�RI�+HU�$JH�DQG�3RRU�+HDOWK
,�IWHU�,�FDPH�RXW�RI�WKLV�>ILUVW@�YLVLRQ��,�ZDV�H[FHHGLQJO\�WURXEOHG��0\�KHDOWK�ZDV�YHU\�SRRU��DQG$ߡ

ZDV�EXW�VHYHQWHHQ�\HDUV�ROG��,�NQHZ�WKDW�PDQ\�KDG�IDOOHQ�WKURXJK�H[DOWDWLRQ��DQG�,�NQHZ�WKDW�LI�,�LQ�DQ\
ZD\�EHFDPH�H[DOWHG��*RG�ZRXOG�OHDYH�PH��DQG�,�VKRXOG�VXUHO\�EH�ORVW��,�ZHQW�WR�WKH�/RUG�LQ�SUD\HU�DQG
EHJJHG�+LP�WR�OD\�WKH�EXUGHQ�RQ�VRPHRQH�HOVH��,W�VHHPHG�WR�PH�WKDW�,�FRXOG�QRW�EHDU�LW��,�OD\�XSRQ�P\�IDFH
D�ORQJ�WLPH��DQG�DOO�WKH�OLJKW�,�FRXOG�JHW�ZDV0ߝ��DNH�NQRZQ�WR�RWKHUV�ZKDW�,�KDYH�UHYHDOHG�WR�\RXߚ�ߢߞ�(:
���

:K\�(OOHQ�:KLWH�&DOOHG�+HUVHOI�D0ߡ�HVVHQJHUߢ�,QVWHDG�RI�D3ߡ�URSKHWߢ
1RWH��6HH�+DJJDL��������ZKHUH�Dߡ�SURSKHW�LV�FDOOHGߡ�WKH�/RUGߞV�PHVVHQJHUߢ�
,��7R�FODLP�WR�EH�D�SURSKHWHVV�LV�VRPHWKLQJ�WKDW�,�KDYH�QHYHU�GRQH��,I�RWKHUV�FDOO�PH�E\�WKDW�QDPHߡ

KDYH�QR�FRQWURYHUV\�ZLWK�WKHP��%XW�P\�ZRUN�KDV�FRYHUHG�VR�PDQ\�OLQHV�WKDW�,�FDQQRW�FDOO�P\VHOI�RWKHU
WKDQ�D�PHVVHQJHU��VHQW�WR�EHDU�D�PHVVDJH�IURP�WKH�/RUG�WR�+LV�SHRSOH��DQG�WR�WDNH�XS�WKH�ZRUN�LQ�DQ\�OLQH
WKDW�+H�SRLQWV�RXW�60ߚ�ߢ�����

�VDLG���,�GLG�QRW�FODLP�WR�EH�D�SURSKHWHVV��7ZLFH�,�UHIHUUHG�WR�WKLV�PDWWHU��LQWHQGLQJ�HDFK�WLPH�WR,ߡ
PDNH�WKH�VWDWHPHQWߝ�����,�GR�QRW�FODLP�WKH�WLWOH�RI�SURSKHW�RU�SURSKHWHVV�60ߚ�ߢߞ�����

K\�KDYH�,�QRW�FODLPHG�WR�EH�D�SURSKHW"�%HFDXVH�LQ�WKHVH�GD\V�PDQ\�ZKR�EROGO\�FODLP�WKDW�WKH\�DUH:ߡ
SURSKHWV�DUH�D�UHSURDFK�WR�WKH�FDXVH�RI�&KULVW��DQG�EHFDXVH�P\�ZRUN�LQFOXGHG�PXFK�PRUH�WKDQ�WKH�ZRUG
�����60ߚ�ߢ��VLJQLILHVߞSURSKHWߝ

�DP�LQVWUXFWHG�WKDW�,�DP�QRW�WR�EH�KLQGHUHG�LQ�P\�ZRUN�E\�WKRVH���ZKRVH�PLQGV�DUH�VWUXJJOLQJ,ߡ
ZLWK���WKH�VXSSRVHG�ZRUN�RI�D�SURSKHW��0\�FRPPLVVLRQ�HPEUDFHV�WKH�ZRUN�RI�D�SURSKHW��EXW�LW�GRHV�QRW
HQG�WKHUH��,W�HPEUDFHV�PXFK�PRUH�60ߚߢ�ߨ������6HH�/XNH�����������

1RWH��-RKQ�WKH�%DSWLVW�ZDV�FDOOHG�WKHߡ�JUHDWHVW�RI�WKH�SURSKHWVߢ��\HW�ZURWH�QR�SURSKHFLHV�
$OWKRXJK�(OOHQ�:KLWH�ZURWH�VRPH�SURSKHFLHV��KHU�ZRUN�ZDV�ODUJHO\�WKDW�RI�Dߡ�PHVVHQJHUߢ�

$�/HVVHU�/LJKW�WR�/HDG�WR�WKH�*UHDWHU�/LJKW��WKH�%LEOH
LWWOH�KHHG�LV�JLYHQ�WR�WKH�%LEOH��DQG�WKH�/RUG�KDV�JLYHQ�D�OHVVHU�OLJKW�WR�OHDG�PHQ�DQG�ZRPHQ�WR�WKH/ߡ

JUHDWHU�OLJKW0&ߚ�ߢ������

2WKHU�*HQXLQH�3URSKHWV�$OVR�&DOOHGߡ�/HVVHU�/LJKWVߢ
-HVXV�VDLG��H�ZDV�D�EXUQLQJ�DQG�VKLQLQJ�OLJKW+��ߨEDUH�ZLWQHVV�XQWR�WKH�WUXWKߨ@RKQ�>WKH�%DSWLVW-ߡ�

DQG�\H�ZHUH�ZLOOLQJ�IRU�D�VHDVRQ�WR�UHMRLFH�LQ�KLV�OLJKW��%XW�,�KDYH�JUHDWHU�ZLWQHVV�WKDQ�WKDW�RI�-RKQߢ�ߨ
���RKQ-ߚ��������&KULVW�ZDV�WKH�JUHDWHU�IRU�+H�ZDV�WKHߡ�:RUGߢ�LQFDUQDWH��

1RWH�OO�WUXH�SURSKHWV��LQFOXGLQJ�WKRVH�ZKRVH$�ߢ�OHVVHU�LQVSLUHGߡ��GRHV�QRW�PHDQߢOHVVHU�OLJKWߡ�$�
WHVWLPRQLHV�DUH�QRW�SDUW�RI�WKH�%LEOH��VXFK�DV�1RDK��-RKQ�WKH�%DSWLVW��+XOGD��'HERUDK��WKH�GDXJKWHUV�RI
3KLOLS��(OOHQ�:KLWH�DQG�RWKHUV�ZHUH�FDOOHGߡ�OHVVHU�OLJKWVߢ��EXW�QRW�OHVVHU�LQVSLUHG��7KH\�ZHUH�HTXDOO\
LQVSLUHG�E\�WKH�VDPH�+RO\�6SLULW�DV�WKH�%LEOH�ZULWHUV��1RWLFH�WKH�IROORZLQJ�

HVXV@��7KH-<�ߢRKQ�>WKH�%DSWLVW@�ZDV�WKH�OHVVHU�OLJKW�ZKLFK�ZDV�WR�EH�IROORZHG�E\�D�JUHDWHU�/LJKW-ߡ
PLQG�RI�-RKQ�ZDV�LOOXPLQDWHG�E\�WKH�+RO\�6SLULW�WKDW�KH�PLJKW�VKHG�OLJKW�DV�WKDW�ZKLFK�HPDQDWHG�IURP�WKH
WHDFKLQJ�DQG�H[DPSOH�RI�-HVXVߚ�ߢ�'$�����



+RO\�6SLULW�,V�$XWKRU�RI�%LEOH�DQG�6SLULW�RI�3URSKHF\
��HWWHU/������60ߚ�ߢ�\7KH�+RO\�*KRVW�LV�WKH�DXWKRU�RI�WKH�6FULSWXUHV�DQG�RI�WKH�6SLULW�RI�3URSKHFߡ��

������ZULWWHQ�WR�'U��-RKQ�+DUYH\�.HOORJJ��
6LVWHU�:KLWH�LV�QRW�WKH�RULJLQDWRU�RI�WKHVH�ERRNV��7KH\�FRQWDLQ�WKH�LQVWUXFWLRQ�WKDW�GXULQJ�KHU�OLIHZRUNߡ

*RG�KDV�EHHQ�JLYHQ�KHU����7KH�/RUG�KDV�GHFODUHG�WKDW�WKHVH�ERRNV�DUH�WR�EH�VFDWWHUHG�WKURXJKRXW�WKH
ZRUOG����7KH\�DUH�VLOHQW�ZLWQHVVHV�IRU�*RG0&ߚ�ߢ�������5+�-DQ�����������

1RWH��6HH�$SSHQGL[����RQ�IDOVH�FKDUJHV�RI�SODJLDULVP�

1R�'HJUHHV�RI�,QVSLUDWLRQ
GLIIHUHQFHVߝ�Q�WKH�-DQ�����������5HYLHZ�DQG�+HUDOG�RQH�RI�RXU�PLQLVWHUV�DGYRFDWHG�WKDW�WKHUH�ZHUH,ߡ

LQ�GHJUHHVߞ�RI�LQVSLUDWLRQ��,Q�UHVSRQVH�WR�WKH�DUWLFOH��(OOHQ�:KLWH�ZURWH�@RWK�LQ�WKH�>%DWWOH�&UHHN%ߝ�
7DEHUQDFOH�DQG�LQ�WKH�FROOHJH�WKH�VXEMHFW�RI�LQVSLUDWLRQ�KDV�EHHQ�WDXJKW��DQG�ILQLWH�PHQ�KDYH�WDNHQ�XSRQ
WKHPVHOYHV�WR�VD\�WKDW�VRPH�WKLQJV�LQ�WKH�6FULSWXUHV�ZHUH�LQVSLUHG�DQG�VRPH�ZHUH�QRW��,�ZDV�VKRZQ�WKDW
WKH�/RUG�GLG�QRW�LQVSLUH�WKH�DUWLFOHV�RQ�LQVSLUDWLRQ�SXEOLVKHG�LQ�WKH�5HYLHZ�60ߚ�ߢ�����

'RHV�1RW�*LYH�1HZ�7UXWK��EXW�6LPSOLILHV�2OG�7UXWKV
7KH�ZULWWHQ�WHVWLPRQLHV�DUH�QRW�WR�JLYH�QHZ�OLJKW��EXW�WR�LPSUHVV�YLYLGO\�XSRQ�WKH�KHDUW�WKH�WUXWKV�RIߡ

LQVSLUDWLRQ�DOUHDG\�UHYHDOHG����$GGLWLRQDO�WUXWK�LV�QRW�EURXJKW�RXW��EXW�*RG�KDV�WKURXJK�WKH�7HVWLPRQLHV
VLPSOLILHG�WKH�JUHDW�WUXWKV�DOUHDG\�JLYHQ�7ߚ�ߢ������

6SLULW�RI�3URSKHF\�1RW�1HHGHG�,I�:H�6WXGLHG�%LEOH�$V�:H�6KRXOG
V�ZRUG�\RXU�VWXG\��ZLWK�D�GHVLUH�WR�UHDFK�WKH�%LEOH�VWDQGDUG�DQG�DWWDLQ�WRߞI�\RX�KDG�PDGH�*RG,ߡ

&KULVWLDQ�SHUIHFWLRQ��\RX�ZRXOG�QRW�KDYH�QHHGHG�WKH�7HVWLPRQLHV��,W�LV�EHFDXVH�\RX�KDYH�QHJOHFWHG�WR
DFTXDLQW�\RXUVHOYHV�ZLWK�*RGߞV�LQVSLUHG�%RRN�WKDW�+H�KDV�VRXJKW�WR�UHDFK�\RX�E\�VLPSOH��GLUHFW
WHVWLPRQLHV��FDOOLQJ�\RXU�DWWHQWLRQ�WR�WKH�ZRUGV�RI�LQVSLUDWLRQ�ZKLFK�\RX�KDG�QHJOHFWHG�WR�REH\��DQG�XUJLQJ
\RX�WR�IDVKLRQ�\RXU�OLYHV�LQ�DFFRUGDQFH�ZLWK�LWV�SXUH�DQG�HOHYDWHG�WHDFKLQJV�

�7KH�WHVWLPRQLHV�DUH�QRW�WR�JLYH�QHZ�OLJKW��EXW�WR�LPSUHVV�YLYLGO\�XSRQ�WKH�KHDUW�WKH�ZULWWHQ�WUXWKVߨߡ
RI�LQVSLUDWLRQ�DOUHDG\�UHYHDOHG�7ߚ�ߢ������

1RW�$Q�$GGLWLRQ�WR�WKH�%LEOH��EXW�WR�%ULQJ�8V�%DFN�WR�WKH�%LEOH
����7KH�7HVWLPRQLHV�ZHUH�QRW�JLYHQ�WR�WDNH�WKH�SODFH�RI�WKH�%LEOHߡ
UR��5�ZRXOG�FRQIXVH�WKH�PLQG�E\�VHHNLQJ�WR�PDNH�LW�DSSHDU�WKDW�WKH�OLJKW�*RG�KDV�JLYHQ�WKURXJK�WKH%ߡ

7HVWLPRQLHV�LV�DQ�DGGLWLRQ�WR�WKH�ZRUG�RI�*RG��EXW�LQ�WKLV�KH�SUHVHQWV�WKH�PDWWHU�LQ�D�IDOVH�OLJKW��*RG�KDV
VHHQ�ILW�LQ�WKLV�PDQQHU�WR�EULQJ�WKH�PLQGV�RI�+LV�SHRSOH�WR�+LV�ZRUG��WR�JLYH�WKHP�D�FOHDUHU�XQGHUVWDQGLQJ
RI�LWߨ*RG�JLYHV�SODLQ�DQG�SRLQWHG�WHVWLPRQLHV��EULQJLQJ�WKHP�EDFN�WR�WKH�ZRUG�WKDW�WKH\�KDYH�QHJOHFWHG�WR
IROORZ��7KH�ZRUG�RI�*RG�DERXQGV�LQ�JHQHUDO�SULQFLSOHV�IRU�WKH�IRUPDWLRQ�RI�FRUUHFW�KDELWV�RI�OLYLQJ��DQG
WKH�WHVWLPRQLHV��JHQHUDO�DQG�SHUVRQDO��KDYH�EHHQ�FDOFXODWHG�WR�FDOO�WKHLU�DWWHQWLRQ�PRUH�HVSHFLDOO\�WR�WKHVH
SULQFLSOHV�7ߚ�ߢ����������

1RW�WR�8VH�6SLULW�RI�3URSKHF\�WR�3URYH�WKH�%LEOH�WR�1RQ�$GYHQWLVWV
�6RPH�KDG�WDNHQ�DQ�XQZLVH�FRXUVHߡ�ZKHQ�WKH\�KDG�WDONHG�WKHLU�IDLWK�WR�XQEHOLHYHUV��DQG�ZKHQ�WKH

SURRI�KDG�EHHQ�DVNHG�IRU��WKH\�UHDG�IURP�P\�ZULWLQJV��LQVWHDG�RI�JRLQJ�WR�WKH�%LEOH�IRU�SURRI��,W�ZDV
VKRZQ�PH�WKDW�WKLV�FRXUVH�ZDV�LQFRQVLVWHQW��DQG�ZRXOG�SUHMXGLFH�XQEHOLHYHUV�DJDLQVW�WKH�WUXWK��7KH
7HVWLPRQLHV�FDQ�KDYH�QR�ZHLJKW�ZLWK�WKRVH�ZKR�NQRZ�QRWKLQJ�RI�WKHLU�VSLULW��7KH\�VKRXOG�QRW�EH�UHIHUUHG
WR�LQ�VXFK�FDVHV�7ߚ�ߢ������

Q�SXEOLF�ODERU�GR�QRW�PDNH�SURPLQHQW��DQG�TXRWH�WKDW�ZKLFK�6LVWHU�:KLWH�KDV�ZULWWHQ��DV�DXWKRULW\�WR,ߡ
VXVWDLQ�\RXU�SRVLWLRQV���%ULQJ�\RXU�HYLGHQFHV�FOHDU�DQG�SODLQ��IURP�WKH�:RUG�RI�*RG���/HW�QRQH�EH



HGXFDWHG�WR�ORRN�WR�6LVWHU�:KLWH��EXW�WR�WKH�PLJKW\�*RG��ZKR�JLYHV�LQVWUXFWLRQ�WR�6LVWHU�:KLWH�60ߚ�ߢ�
������

%LEOH�,V�WKH�2QO\�&UHHG�DQG�5XOH�RI�)DLWK
������������HF'�������60ߚ�ߢ�7KH�%LEOH��DQG�WKH�%LEOH�DORQH��LV�WR�EH�RXU�FUHHGߡ

��������:6&ߚ�ߢ�7KH�%LEOH��DQG�WKH�%LEOH�DORQH��LV�RXU�UXOH�RI�IDLWKߡ���

1RWH��7KH�VRXUFH�RI�6'$�GRFWULQH�LVߡ�WKH�%LEOH�DORQHߢ��EXW�WKLV�GRHV�QRW�UXOH�RXW�WKH�QHHG�RI�WKH
6SLULW�RI�3URSKHF\�ZULWLQJV�IRU�FRXQVHO��7KHߡ�%LEOH�DORQHߢ�WHDFKHV�WKDW�WKH�JLIW�RI�SURSKHF\�LQ�YLVLRQV
ZRXOG�EH�UHVWRUHG��-RHO����������5HY������������������&RU���������

RG�ZLOO�KDYH�D�SHRSOH�XSRQ�WKH�HDUWK�WR�PDLQWDLQ�WKH�%LEOH��DQG�WKH�%LEOH�RQO\��DV�WKH�VWDQGDUG�RI*ߨߡ
DOO�GRFWULQHV��DQG�WKH�EDVLV�RI�DOO�UHIRUPV��7KH�RSLQLRQV�RI�OHDUQHG�PHQ��WKH�GHGXFWLRQV�RI�VFLHQFH��WKH
FUHHGV�RU�GHFLVLRQV�RI�HFFOHVLDVWLFDO�FRXQFLOV��DV�QXPHURXV�DQG�GLVFRUGDQW�DV�DUH�WKH�FKXUFKHV�ZKLFK�WKH\
UHSUHVHQW��WKH�YRLFH�RI�WKH�PDMRULW\ߚ�QRW�RQH�QRW�DOO�RI�WKHVH�VKRXOG�EH�UHJDUGHG�DV�HYLGHQFH�IRU�RU
DJDLQVW�DQ\�SRLQW�RI�UHOLJLRXV�IDLWK��%HIRUH�DFFHSWLQJ�DQ\�GRFWULQH�RU�SUHFHSW��ZH�VKRXOG�GHPDQG�D�SODLQ
���&*ߚ�ߢ��LQ�LWV�VXSSRUWߞ7KXV�VDLWK�WKH�/RUGߝ��

'RQߞW�4XRWH�(OOHQ�:KLWH�8QWLO�<RX�2EH\�WKH�%LEOH
1RWH��,Q�DQ�DGGUHVV�WR�FKXUFK�OHDGHUV�WKH�QLJKW�EHIRUH�WKH�RSHQLQJ�RI�WKH������*HQHUDO�&RQIHUHQFH

6HVVLRQ�ZKHQ�UHRUJDQL]DWLRQ�ZDV�EHLQJ�FRQVLGHUHG�VKH�ZURWH�
�GR�QRW�DVN�\RX�WR�WDNH�P\�ZRUGV��/D\�6LVWHU�:KLWH�WR�RQH�VLGH��'R�QRW�TXRWH�P\�ZRUGV�DJDLQ�DV,ߡ

ORQJ�DV�\RX�OLYH�XQWLO�\RX�FDQ�REH\�WKH�%LEOH���'R�QRW�UHSHDW�ZKDW�,�KDYH�VDLG��VD\LQJ6ߝ��LVWHU�:KLWH�VDLG
WKLVߞ��DQG6ߝ�LVWHU�:KLWH�VDLG�WKDWߞ��)LQG�RXW�ZKDW�WKH�/RUG�*RG�RI�,VUDHO�VD\V��DQG�WKHQ�GR�ZKDW�+H
FRPPDQGV�60ߚ�ߢ������06�����������

(OOHQ�:KLWH�1HYHU�&ODLPHG�,QIDOOLELOLW\
�Q�UHJDUG�WR�LQIDOOLELOLW\��,�QHYHU�FODLPHG�LW,ߡ�*RG�DORQH�LV�LQIDOOLEOH�60ߚ�ߢ�����

(OOHQ�:KLWH�:DV�1RW�WKHߡ�/HDGHUߢ�RI�WKH�6'$�&KXUFK
������7ߚ�ߢ�1R�RQH�KDV�HYHU�KHDUG�PH�FODLP�WKH�SRVLWLRQ�RI�OHDGHU�RI�WKH�GHQRPLQDWLRQߡ

&RPPLVVLRQHG�ZLWK�1R�3RVLWLRQ�([FHSW�0HVVHQJHU�:LWK�D�0HVVDJH
URP�WKH�\HDU������WLOO�WKH�SUHVHQW�WLPH��,�UHFHLYHG�PHVVDJHV�IURP�WKH�/RUG��DQG�KDYH�JLYHQ�WKHP�WR(ߡ

+LV�SHRSOH��7KLV�LV�P\�ZRUNߚ�WR�JLYH�WR�WKH�SHRSOH�WKH�OLJKW�WKDW�WKH�/RUG�JLYHV�PH��,�DP�FRPPLVVLRQHG
WR�UHFHLYH�DQG�FRPPXQLFDWH�+LV�PHVVDJHV��,�DP�QRW�WR�DSSHDU�EHIRUH�WKH�SHRSOH�DV�KROGLQJ�DQ\�RWKHU
SRVLWLRQ�WKDQ�WKDW�RI�D�PHVVHQJHU�ZLWK�D�PHVVDJH�7ߚ�ߢ������

(OOHQ�:KLWH�%RRNV�IRU�WKH�:RUOG�DV�:HOO�DV�6HYHQWK�GD\�$GYHQWLVWV
WR�LPSDUW�E\�SHQ�DQG�YRLFH�WKH�LQVWUXFWLRQ�JLYHQ�PH��QRWߚ�KDYH�D�ZRUN�RI�JUHDW�UHVSRQVLELOLW\�WR�GR,ߡ

DORQH�WR�6HYHQWK�GD\�$GYHQWLVWV��EXW�WR�WKH�ZRUOG��,�KDYH�SXEOLVKHG�PDQ\�ERRNV��ODUJH�DQG�VPDOO��DQG
VRPH�RI�WKHVH�KDYH�EHHQ�WUDQVODWHG�LQWR�VHYHUDO�ODQJXDJHV��7KLV�LV�P\�ZRUNߚWR�RSHQ�WKH�6FULSWXUHV�WR
RWKHUV��DV�*RG�KDV�RSHQHG�WKHP�WR�PH�7ߚ�ߢ������

(OOHQ�:KLWHߞV�0DMRU�7KHPH7ߚKH�/LIH�DQG�&KDUDFWHU�RI�-HVXV
RX�NQRZ�WKDW�P\�ZKROH�WKHPH�ERWK�LQ�WKH�SXOSLW�DQG�LQ�SULYDWH�E\�YRLFH�DQG�SHQ��LV�WKH�OLIH�RI>ߡ

&KULVW�60ߚ�ߢ��>����/HWWHU���������@�
H�QRZ�LQTXLUH��ZKDW�LV�WKH�WHVWLPRQ\�RI�-HVXV"�7KH�DQJHO�JLYHV�-RKQ�WKH�DQVZHU�LQ�WKH�EURDGHVW:ߡ

VLJQLILFDWLRQ��7KH�WHVWLPRQ\�RI�-HVXV�LV�WKH�VSLULW�RI�SURSKHF\��5HY����������7KH�VSLULW��VRXO��DQG�VXEVWDQFH



RI�SURSKHF\��LV�WKH�WHVWLPRQ\�RI�-HVXV�&KULVW6/ߚ�ߢ������������HG���6WDWHPHQW�E\�(OOHQ�DQG�-DPHV�:KLWH�

1RW�3DUWO\�(OOHQ�:KLWHߞV�2SLQLRQV�DQG�3DUWO\�IURP�*RG
I�WKH�SUHFRQFHLYHG�RSLQLRQV�RU�SDUWLFXODU�LGHDV�RI�VRPH�DUH�FURVVHG�LQ�EHLQJ�UHSURYHG�E\�WKH,ߡ

WHVWLPRQLHV��WKH\�KDYH�D�EXUGHQ�DW�RQFH�WR�PDNH�SODLQ�WKHLU�SRVLWLRQ�WR�GLVFULPLQDWH�EHWZHHQ�WKH
WHVWLPRQLHV��GHILQLQJ�ZKDW�LV�6LVWHU�:KLWHߞV�KXPDQ�MXGJPHQW��DQG�ZKDW�LV�WKH�ZRUG�RI�WKH�/RUG��(YHU\WKLQJ
WKDW�VXVWDLQV�WKHLU�FKHULVKHG�LGHDV�LV�GLYLQH��DQG�WKH�WHVWLPRQLHV�WR�FRUUHFW�WKHLU�HUURUV�DUH�KXPDQ6ߚLVWHU
:KLWHߞV�RSLQLRQV��7KH\�PDNH�RI�QRQH�HIIHFW�WKH�FRXQVHO�RI�*RG�E\�WKHLU�WUDGLWLRQ�60ߚ�ߢ������06����
������

�KDYH�P\�ZRUN�WR�GR��WR�PHHW�WKH�PLVFRQFHSWLRQV�RI�WKRVH�ZKR�VXSSRVH�WKHPVHOYHV�DEOH�WR�VD\�ZKDW,ߡ
LV�WKH�WHVWLPRQ\�IURP�*RG��DQG�ZKDW�LV�KXPDQ�SURGXFWLRQ��,I�WKRVH�ZKR�KDYH�GRQH�WKLV�ZRUN�FRQWLQXH�LQ
WKLV�FRXUVH��VDWDQLF�DJHQFLHV�ZLOO�FKRRVH�IRU�WKHP����

�����60ߚ�ߢ�WKH\�ZHUH�KHOSLQJ�WKH�GHYLO�LQ�KLV�ZRUN�RI�GHFHSWLRQߨߡ

%RRNV��$UWLFOHV��/HWWHUV��6HUPRQV��DQG�&RXQVHO�$UH�$OO�,QVSLUHG
7KH�LQVWUXFWLRQV�WKDW�,�KDYH�JLYHQ�E\�P\�SHQ�RU�YRLFH�KDYH�EHHQ�DQ�H[SUHVVLRQ�RI�WKH�OLJKW�WKDW�*RGߡ

KDV�JLYHQ�PH�7ߚ�ߢ������
�����0&ߚ�ߢ�7KHVH�ERRNV����FRQWDLQ�WKH�LQVWUXFWLRQ���*RG�KDV�EHHQ�JLYLQJ�KHUߡ

�GR�QRW�ZULWH�RQH�DUWLFOH�LQ�WKH�SDSHU��>5HYLHZ@�H[SUHVVLQJ�PHUHO\�P\�RZQ�LGHDV��7KH\�DUH�ZKDW,ߡ
*RG�KDV�RSHQHG�EHIRUH�PH�LQ�YLVLRQ�

RX�PLJKW�VD\�WKDW�WKLV�FRPPXQLFDWLRQ�ZDV�RQO\�D�OHWWHU����,Q�WKHVH�OHWWHUV�ZKLFK�,�ZULWH��LQ�WKH>ߡ
WHVWLPRQLHV�,�EHDU��,�DP�SUHVHQWLQJ�WR�\RX�WKDW�ZKLFK�WKH�/RUG�KDV�SUHVHQWHG�WR�PH�7ߚ�ߢ�����

1RW�:RUGV��%XW�3URSKHWV�DQG�7KHLU�7KRXJKWV�$UH�,QVSLUHG
ߨW�LV�QRW�WKH�ZRUGV�RI�WKH�%LEOH�>DQG�(OOHQ�:KLWH@�WKDW�DUH�LQVSLUHG��EXW�WKH�PHQ�WKDW�ZHUH�LQVSLUHG,ߡ

WKH�PDQߨXQGHU�WKH�LQIOXHQFH�RI�WKH�+RO\�*KRVW��LV�LPEXHG�ZLWK�WKRXJKWV��%XW�WKH�ZRUGV�UHFHLYH�WKH
LPSUHVV�RI�WKH�LQGLYLGXDO�PLQG�60ߚ�ߢ�����

OWKRXJK�,�DP�DV�GHSHQGHQW�XSRQ�WKH�6SLULW�RI�WKH�/RUG�LQ�ZULWLQJ�P\�YLHZV�DV�,�DP�LQ�UHFHLYLQJ$ߡ
WKHP��\HW�WKH�ZRUGV�,�HPSOR\�LQ�GHVFULELQJ�ZKDW�,�KDYH�VHHQ�DUH�P\�RZQ��XQOHVV�WKH\�EH�WKRVH�VSRNHQ�WR
PH�E\�DQ�DQJHO��ZKLFK�,�DOZD\V�HQFORVH�LQ�PDUNV�RI�TXRWDWLRQ�60ߚ�ߢ������5+�2FW�����������

,PSHUIHFW�+XPDQ�:RUGV�'HVFULEH�,QVSLUHG�7KRXJKWV
,�1RZ�,�PXVW�OHDYH�WKLV�VXEMHFW�VR�LPSHUIHFWO\�SUHVHQWHG��WKDW�,�IHHO�\RX�ZLOO�PLVLQWHUSUHW�WKDW�ZKLFKߡ

IHHO�VR�DQ[LRXV�WR�PDNH�SODLQ���IRU�,�DP�EXW�D�SRRU�ZULWHU��DQG�FDQQRW�ZLWK�SHQ�RU�YRLFH�H[SUHVV�WKH�JUHDW
DQG�GHHS�P\VWHULHV�RI�*RG�60ߚ�ߢ������/HWWHU�����������

��ZDON�ZLWK�WUHPEOLQJ�EHIRUH�*RG,ߡ�,�NQRZ�QRW�KRZ�WR�VSHDN�RU�WUDFH�ZLWK�SHQ�WKH�ODUJH�VXEMHFWV�RI�WKH
DWRQLQJ�VDFULILFH��,�NQRZ�QRW�KRZ�WR�SUHVHQW�VXEMHFWV�LQ�WKH�OLYLQJ�SRZHU�LQ�ZKLFK�WKH\�VWDQG�EHIRUH�PH��,
WUHPEOH�IRU�IHDU�OHVW�,�VKDOO�EHOLWWOH�WKH�JUHDW�SODQ�RI�VDOYDWLRQ�E\�FKHDS�ZRUGV�60ߚ�ߢ�������/HWWHU����
������

%LEOH�$OVR�:ULWWHQ�LQ�,PSHUIHFW�+XPDQ�/DQJXDJH
-HU����ߢ�7KH�ZRUGV�RI�-HUHPLDK���WR�ZKRP�WKH�:RUG�RI�WKH�/RUG�FDPHߡ����
7KH�%LEOH�LV�QRW�JLYHQ�WR�XV�LQ�JUDQG�VXSHUKXPDQ�ODQJXDJH����7KH�%LEOH�PXVW�EH�JLYHQ�LQ�WKH�ODQJXDJHߡ

RI�PHQ��(YHU\WKLQJ�WKDW�LV�KXPDQ�LV�LPSHUIHFW�60ߚ�ߢ�����

+HU�2ZQ�+XPDQ�2SLQLRQ�8VHG�RQ�6RPH�&RPPRQ�1RQ�5HOLJLRXV�6XEMHFWV



\7KH�VWDWHPHQW�ZDV�PDGH�E\�PH�WKDW�WKH�VDQLWDULXP�FRQWDLQHG�IRUW\�URRPV��ZKHQ�WKHUH�ZHUH�UHDOOߡ
RQO\�WKLUW\�HLJKW����

�7KH�LQIRUPDWLRQ�JLYHQ�FRQFHUQLQJ�WKH�QXPEHU�RI�URRPV�LQ�WKH�3DUDGLVH�9DOOH\�6DQLWDULXP�ZDV�JLYHQߡ
QRW�DV�D�UHYHODWLRQ�IURP�WKH�/RUG��EXW�VLPSO\�DV�D�KXPDQ�RSLQLRQ����,Q�P\�ZRUGV��ZKHQ�VSHDNLQJ�XSRQ
WKHVH�FRPPRQ�VXEMHFWV��WKHUH�LV�QRWKLQJ�WR�OHDG�PLQGV�WR�EHOLHYH�WKDW�,�UHFHLYHG�P\�NQRZOHGJH�LQ�D�YLVLRQ
IURP�WKH�/RUG����

�XW�WKHUH�DUH�WLPHV�ZKHQ�FRPPRQ�WKLQJV�PXVW�EH�VWDWHG��FRPPRQ�WKRXJKWV�PXVW�RFFXS\�WKH�PLQG%ߡ
FRPPRQ�OHWWHUV�PXVW�EH�ZULWWHQ�DQG�LQIRUPDWLRQ�JLYHQ�WKDW�KDV�SDVVHG�IURP�RQH�WR�DQRWKHU�RI�WKH�ZRUNHUV�
6XFK�ZRUGV��VXFK�LQIRUPDWLRQ��DUH�QRW�JLYHQ�XQGHU�VSHFLDO�LQVSLUDWLRQ�RI�WKH�6SLULW�RI�*RG��4XHVWLRQV�DUH
DVNHG�DW�WLPHV�WKDW�DUH�QRW�XSRQ�UHOLJLRXV�VXEMHFWV�DW�DOO��DQG�WKHVH�TXHVWLRQV�PXVW�EH�DQVZHUHG��:H
FRQYHUVH�DERXW�KRXVHV�DQG�ODQGV��WUDGHV�WR�EH�PDGH��DQG�ORFDWLRQV�IRU�RXU�LQVWLWXWLRQV��WKHLU�DGYDQWDJHV
DQG�GLVDGYDQWDJHV�60ߚ�ߢ���������

3URSKHWV�5HFHLYH�6RPH�,QIRUPDWLRQ�IURP�2WKHU�3HRSOH
����RU&��ߚ�ߢ�W�LV�UHSRUWHG�FRPPRQO\�WKDW�WKHUH�LV�IRUQLFDWLRQ�DPRQJ�\RX,ߡ��

�����RU&��ߚ�ߢ��KHDU�WKDW�WKHUH�EH�GLYLVLRQV�DPRQJ�\RX��DQG�,�SDUWO\�EHOLHYH�LW,ߡ���

H�KHDU�WKDW�WKHUH�DUH�VRPH�ZKLFK�DPRQJ�\RX�DUH�GLVRUGHUO\��ZRUNLQJ�QRW�DW�DOO��EXW�DUH:ߡ
EXV\ERGLHV��7ߚ�ߢ�LP����������7KHVV����������7LP�������

W�KDWK�EHHQ�GHFODUHG�XQWR�PH�RI�\RX���E\�WKHP�ZKLFK�DUH�RI�WKH�KRXVH�RI�&KORH��WKDW�WKHUH�DUH,ߡ
FRQWHQWLRQV�DPRQJ�\RXߚ�ߢ���&RU�������

&RPPHQWLQJ�RQ���&RU��������(OOHQ�:KLWH�ZURWH�WKH�IROORZLQJ�
6RPH���FODLPHG�WKDW�WHVWLPRQLHV�SXUSRUWHG�WR�EH�JLYHQ�E\�WKH�6SLULW�RI�*RG�ZHUH�PHUHO\�WKHߡ

H[SUHVVLRQ�RI�P\�RZQ�MXGJPHQW�EDVHG�XSRQ�LQIRUPDWLRQ�JDWKHUHG�IURP�KXPDQ�VRXUFHV��7KLV�VWDWHPHQW�LV
XWWHUO\�IDOVH��,I��KRZHYHU��LQ�UHVSRQVH�WR�VRPH�TXHVWLRQ��VWDWHPHQW��RU�DSSHDO�IURP�FKXUFKHV�RU�LQGLYLGXDOV�
D�WHVWLPRQ\�LV�ZULWWHQ�SUHVHQWLQJ�WKH�OLJKW�ZKLFK�*RG�KDV�JLYHQ�FRQFHUQLQJ�WKHP��WKH�IDFW�WKDW�LW�KDV�EHHQ
FDOOHG�IRUWK�LQ�WKLV�PDQQHU�LQ�QR�ZLVH�GHWUDFWV�IURP�LWV�YDOLGLW\�RU�LPSRUWDQFH����

RZ�ZDV�LW�ZLWK�WKH�DSRVWOH�3DXO"�7KH�QHZV�KH�UHFHLYHG�IURP�WKH�KRXVHKROG�RI�&KORH�FRQFHUQLQJ�WKH+ߡ
FRQGLWLRQ�RI�WKH�FKXUFK�DW�&RULQWK�ZDV�ZKDW�FDXVHG�KLP�WR�ZULWH�KLV�ILUVW�HSLVWOH�WR�WKDW�FKXUFK��3ULYDWH
OHWWHUV�KDG�FRPH�WR�KLP��VWDWLQJ�IDFWV�DV�WKH\�H[LVWHG��DQG�LQ�KLV�DQVZHU�KH�ODLG�GRZQ�JHQHUDO�SULQFLSOHV
ZKLFK�LI�KHHGHG��ZRXOG�FRUUHFW�WKH�H[LVWLQJ�HYLOV����

3DXO�ZDV�DQ�LQVSLUHG�DSRVWOH��\HW�WKH�/RUG�GLG�QRW�UHYHDO�WR�KLP�DW�DOO�WLPHV�MXVW�WKH�FRQGLWLRQ�RI�+LVߡ
SHRSOH���>0HPEHUV@�SUHVHQWHG�WKH�PDWWHU�EHIRUH�KLP��DQG�IURP�WKH�OLJKW�KH�KDG�SUHYLRXVO\�UHFHLYHG�>E\
LQVSLUDWLRQ@��KH�ZDV�SUHSDUHG�WR�MXGJH�RI�WKH�WUXH�FKDUDFWHU�RI�WKHVH�GHYHORSPHQWV��%HFDXVH�WKH�/RUG�KDG
QRW�JLYHQ�KLP�D�QHZ�UHYHODWLRQ�IRU�WKDW�VSHFLDO�WLPH��WKRVH�ZKR�ZHUH�UHDOO\�VHHNLQJ�OLJKW�GLG�QRW�FDVW�KLV
PHVVDJH�DVLGH�DV�RQO\�D�FRPPRQ�OHWWHU��1R�LQGHHG����

7KH@�UHSURRI�KH�VHQW�WKHP�ZDV�MXVW�DV�PXFK�XQGHU�WKH�LQVSLUDWLRQ�RI�WKH�6SLULW�RI�*RG�DV�ZHUH�DQ\�RI<ߡ
KLV�HSLVWOHV��%XW���VRPH�ZRXOG�QRW�EH�FRUUHFWHG��7KH\�WRRN�WKH�SRVLWLRQ���WKDW�KH�KDG�PHUHO\�JLYHQ�WKHP�KLV
RSLQLRQ�DV�D�PDQ���6R�LW�LV�ZLWK�PDQ\�DPRQJ�RXU�SHRSOH�7ߚ�ߢ����������

3URSKHWVߞ�&RXQVHO�%DVHG�RQ�7KHLU�*RG�,QVSLUHG�DQG�(GXFDWHG�-XGJPHQW
3DXO�ZURWH��KLV�FRXQVHO�WR�VWD\�VLQJOH����VSHDN�WKLV�E\�SHUPLVVLRQ�DQG�QRW�FRPPDQGPHQW,ߡ�
�,�XW�WR�WKH�UHVW�VSHDN%ߡ���FRXQVHO�WR�ZLYHV�QRW�WR�OHDYH�KXVEDQGV��ߢ��FRPPDQG��\HW�QRW�,�EXW�WKH�/RUG,ߡ

QRW�WKH�/RUGߢ
XW�VKH%�ߨ1RZ�FRQFHUQLQJ�YLUJLQV��,�KDYH�QR�FRPPDQGPHQW�RI�WKH�/RUG��\HW�,�JLYH�P\�RZQ�MXGJPHQWߡ



LV�KDSSLHU�LI�VKH�VR�DELGH�DIWHU�P\�MXGJPHQW��DQG�,�WKLQN�,�KDYH�WKH�6SLULW�RI�*RGߚ�ߢ��&RU��������������
�����������

H�KDV�EHHQ+ߨRU�WKH�ODVW�IRUW\�ILYH�\HDUV�WKH�/RUG�KDV�EHHQ�UHYHDOLQJ�WR�PH�WKH�QHHGV�RI�+LV�FDXVH(ߡ
WUDLQLQJ�DQG�GLVFLSOLQLQJ�PHߨ�

�ߨHGXFDWHG�P\�MXGJPHQWߨWKH�/RUG�KDVߨߡ
\SODFH�EHIRUH�\RX�WKH�SULQFLSOHV�WKDW�WKH�6SLULW�RI�*RG�KDV�IRU�\HDUV�EHHQ�LPSUHVVLQJ�XSRQ�Pߨ,ߡ

PLQGߨ�
��������������7ߚ�ߢ�WKH�WHVWLPRQLHVߨR�QRW�GLVVHFW'ߨߡ��

6KH�:DV�$LGHG�E\�%LEOH�+LVWRU\�%RRNV�WR�)LQG�WKH�2UGHU�RI�+LVWRULFDO�(YHQWV
7HOO�0DU\�WR�ILQG�PH�VRPH�KLVWRULHV�RI�WKH�%LEOH�WKDW�ZRXOG�JLYH�PH�WKH�RUGHU�RI�HYHQWV��,�KDYHߡ

QRWKLQJ�DQG�FDQ�ILQG�QRWKLQJ�LQ�WKH�OLEUDU\�KHUH�60ߚ�ߢ�������/HWWHU����������IURP�%DVHO��6ZLW]HUODQG��

6RPH�+LVWRULFDO�'DWHV�DQG�'HWDLOV�1RW�1HFHVVDULO\�$XWKRULWDWLYH
:��&��:KLWH�ZURWH�KHQ�&RQWURYHUV\�>7KH�*UHDW�&RQWURYHUV\@�ZDV�ZULWWHQ��0RWKHU�QHYHU�WKRXJKW:ߡ�

WKDW�WKH�UHDGHUV�ZRXOG�WDNH�LW�DV�DXWKRULW\�RQ�KLVWRULFDO�GDWHV�RU�XVH�LW�WR�VHWWOH�FRQWURYHUV\�UHJDUGLQJ
GHWDLOV�RI�KLVWRU\��DQG�VKH�GRHV�QRW�QRZ�IHHO�WKDW�LW�VKRXOG�EH�XVHG�LQ�WKDW�ZD\ߚ�ߢ�:�&��:KLWH�WR�:��:�
(DVWPDQ��1RY�����������4XRWHG�LQ�7KH�(OOHQ�*��:KLWH�:ULWLQJV��S������

+HU�+XVEDQG�-DPHV�+HOSHG�+HU�ZLWK�*UDPPDU
7KH�LQVWUXFWLRQ�,�UHFHLYHG�LQ�YLVLRQ�ZDV�IDLWKIXOO\�ZULWWHQ�RXW�E\�PH��DV�,�KDG�WLPH�DQG�VWUHQJWK�IRU�WKHߡ

ZRUN��$IWHUZDUG�ZH�H[DPLQHG�WKH�PDWWHU�WRJHWKHU��P\�KXVEDQG�FRUUHFWLQJ�JUDPPDWLFDO�HUURUV�DQG
HOLPLQDWLQJ�QHHGOHVV�UHSHWLWLRQ����

\V�WKH�ZRUN�JUHZ��RWKHUV�DVVLVWHG�PH�LQ�WKH�SUHSDUDWLRQ�RI�PDWWHU�IRU�SXEOLFDWLRQ��$IWHU�P$ߡ
KXVEDQGߞV�GHDWK��IDLWKIXO�KHOSHUV�MRLQHG�PH����FRS\LQJ�WKH�WHVWLPRQLHV�DQG�SUHSDULQJ�DUWLFOHV�IRU
SXEOLFDWLRQ�60ߚ�ߢ�������6HH�DOVR�-HU��������������

1RWH��:KLOH�KHU�KXVEDQG�ZDV�LOO�DQG�QRW�DEOH�WR�DVVLVW�KHU��VKH�ZURWH�
�DP�WKLQNLQJ�,�PXVW�OD\�DVLGH�P\�ZULWLQJ�,�KDYH�WDNHQ�VR�PXFK�SOHDVXUH�LQ��DQG�VHH�LI�,�FDQQRW,ߡ

EHFRPH�D�VFKRODU��,�DP�QRW�D�JUDPPDULDQ��,�ZLOO�WU\��LI�WKH�/RUG�ZLOO�KHOS�PH��DW�IRUW\�ILYH�\HDUV�ROG�WR
EHFRPH�D�VFKRODU�LQ�WKH�VFLHQFH�>RI�ZULWLQJ@��*RG�ZLOO�KHOS�PH�60ߚ�������06����������S����

6KH�+DG�$VVLVWDQFH�LQ�&ROOHFWLQJ�+HU�2ZQ�)RUPHU�:ULWLQJV�IRU�6RPH�%RRNV
0DULRQ�>KHU�VHFUHWDU\@�JUHHGLO\�JUDVSV�HYHU\�OHWWHU�,�ZULWH�WR�RWKHUV�LQ�RUGHU�WR�ILQG�VHQWHQFHV�WKDWߡ

VKH�FDQ�XVH�LQ�WKH�OLIH�RI�&KULVW��6KH�KDV�EHHQ�FROOHFWLQJ�HYHU\WKLQJ�WKDW�KDV�D�EHDULQJ�RQ�&KULVWߞV�OHVVRQV
WR�+LV�GLVFLSOHV��IURP�DOO�SRVVLEOH�VRXUFHV�60ߚ�ߢ�������/HWWHU�����������

V�SURGXFWLRQV��EXW�P\�RZQ��JDWKHUHG�IURP�P\�ZULWLQJV�����0DULRQߞ7KH�ERRNV�DUH�QRW�0DULRQߡ
KDV���DELOLW\�WR�DUUDQJH�WKH�PDWWHU�>DQG@�LV�RI�JUHDW�YDOXH�WR�PH��,W�VDYHV�P\�SRULQJ�RYHU�D�PDVV�RI�PDWWHU�
ZKLFK�,�KDYH�QR�WLPH�WR�GR�05ߚ�ߢ�������/HWWHU���D��������

7KH�0HDQLQJ�RI�+HU�:ULWLQJV�1RW�&KDQJHG�RU�$GGHG�7R�E\�2WKHUV
7KH�UHSRUWV�WKDW�DUH�FLUFXODWHG��WKDW�DQ\�RI�P\�KHOSHUV�DUH�SHUPLWWHG�WR�DGG�PDWWHU�RU�FKDQJH�WKHߡ

PHDQLQJ�RI�WKH�PHVVDJHV�,�ZULWH�RXW��DUH�QRW�WUXH�60ߚ�ߢ�����

+HU�:ULWLQJV�:HUH�1RW0ߡ�DQLSXODWHGߢ�E\�2WKHUV�EXW�%\�WKH�+RO\�6SLULW
�DFNQRZOHGJH�WKH�FKDUJH��,W�LV�2QH,�ߞ�6RPHRQH�PDQLSXODWHV�KHU�ZULWLQJVߝ�\7KHUH�DUH�WKRVH�ZKR�VDߡ

:KR�LV�PLJKW\�LQ�FRXQVHO�60ߚߢ������/HWWHU�����������



0RVW�,PSRUWDQW�%RRNV�LQ�WKH�:RUOG
�3K\VLFDOO\��,�KDYH�DOZD\V�EHHQ�DV�D�EURNHQ�YHVVHOߡ�DQG�\HW�LQ�P\�ROG�DJH�WKH�/RUG�FRQWLQXHV�WR�PRYH

XSRQ�PH�E\�+LV�+RO\�6SLULW�WR�ZULWH�WKH�PRVW�LPSRUWDQW�ERRNV�WKDW�KDYH�HYHU�FRPH�EHIRUH�WKH�FKXUFKHV
DQG�WKH�ZRUOG�60ߚ�ߢ��������

+HU�%RRNV�6KRXOG�%H�LQ�(YHU\�$GYHQWLVW�)DPLO\�DQG�5HDG
\7KH�YROXPHV�RI�WKH�6SLULW�RI�3URSKHF\��DQG�DOVR�WKH�7HVWLPRQLHV��VKRXOG�EH�LQWURGXFHG�LQWR�HYHUߡ

6DEEDWK�NHHSLQJ�IDPLO\��DQG�WKH�EUHWKUHQ�VKRXOG�NQRZ�WKHLU�YDOXH��DQG�EH�XUJHG�WR�UHDG�WKHP�����7KH\
VKRXOG�EH�LQ�WKH�OLEUDU\�RI�HYHU\�IDPLO\��DQG�EH�UHDG�DJDLQ�DQG�DJDLQ�7ߚ�ߢ������

<RXWK�DQG�&KLOGUHQ�WR�5HDG�DQG�+HHG�7HVWLPRQLHV
R�\RX�NHHS�WKHVH�WHVWLPRQLHV�RI�ZDUQLQJ�IUHVK�LQ�\RXU�PLQGV�E\�UHDGLQJ�WKHP�RIWHQ�DQG�ZLWK'ߡ

SUD\HUIXO�KHDUWV"�7KH�/RUG�KDV�VSRNHQ�WR�\RX��FKLOGUHQ�DQG�\RXWK��DJDLQ�DQG�DJDLQ��EXW�\RX�KDYH�EHHQ
VORZ�WR�KHHG�WKH�ZDUQLQJV�JLYHQ�7ߚߢ������

0XVW�)ROORZ�6SLULW�RI�3URSKHF\�&RXQVHO�LQ�7KHVH�3HULORXV�7LPHV
3HULORXV�WLPHV�DUH�EHIRUH�XV����:H�PXVW�IROORZ�WKH�GLUHFWLRQV�JLYHQ�WKURXJK�WKH�6SLULW�RIߡ

SURSKHF\����7KLV�ZLOO�VDYH�XV�IURP�DFFHSWLQJ�VWURQJ�GHOXVLRQV��*RG�KDV�VSRNHQ�WR�XV�WKURXJK�+LV�:RUG�
+H�KDV�VSRNHQ�WR�XV�WKURXJK�WKH�WHVWLPRQLHV�WR�WKH�FKXUFK����,I�ZH�GLVUHJDUG�WKHP��ZKDW�H[FXVH�FDQ�ZH
RIIHU"�7ߚ�ߢ�����

0RUH�,PSRUWDQW�1HDU�WKH�(QG
V�WKH�HQG�GUDZV�QHDU����LW�EHFRPHV�PRUH�LPSRUWDQW�IRU�WKRVH�ZKR�DFFHSW�SUHVHQW�WUXWK�WR�KDYH�D$ߡ

FOHDU�XQGHUVWDQGLQJ�RI�WKH�QDWXUH�DQG�LQIOXHQFH�RI�WKH�7HVWLPRQLHV��ZKLFK�*RG�LQ�+LV�SURYLGHQFH�KDV
OLQNHG�ZLWK�WKH�ZRUN�RI�WKH�WKLUG�DQJHOߞV�PHVVDJH�IURP�LWV�YHU\�ULVH�7ߚ�ߢ������

(OOHQ�:KLWH�*LYHQ�D�:RUN�1R�2WKHU�+DG
��������60ߚ�ߢ�H�>*RG@�KDV�ODLG�XSRQ�PH�EXUGHQV�RI�UHSURRI�WKDW�+H�KDV�QRW�JLYHQ�WR�DQ\�RWKHU�RQH+ߡ

6RPH�7HVWLPRQLHV�WR�%H�5HDG�LQ�6HUPRQV��2WKHUV�%HVW�1RW�5HDG�3XEOLFO\
�6RPHWLPHV�LW�ZDV�GHFLGHG�WKDW�FHUWDLQ�SRUWLRQV�ZRXOG�EHWWHU�QRW�EH�UHDG�EHIRUH�D�FRQJUHJDWLRQߡ

6RPHWLPHV�WKRVH�ZKRVH�FRXUVH�ZDV�UHSURYHG�ZRXOG�UHTXHVW�WKDW�WKH�PDWWHUV�SRLQWLQJ�RXW�WKHLU�ZURQJV�DQG
GDQJHUV�VKRXOG�EH�UHDG�EHIRUH�RWKHUV��WKDW�WKH\��WRR��PLJKW�EH�EHQHILWHG�

2IWHQ�DIWHU�WHVWLPRQLHV�RI�UHSURRI�ZHUH�UHDG��KHDUW\�FRQIHVVLRQV�ZHUH�PDGH�����7KH�DFFHSWDQFH�RI�WKHߡ
WHVWLPRQLHV�EURXJKW�WKH�ULFK�EOHVVLQJ�RI�*RG�LQWR�RXU�DVVHPEOLHV�60ߚ�ߢ�����

�DGYLVH�WKDW�WKHVH�GLUHFWLRQV�DQG�ZDUQLQJV�DQG�FDXWLRQV�EH�UHDG�WR�RXU�SHRSOH�DW�VRPH�WLPH�ZKHQ,ߡ
WKH\�DUH�JDWKHUHG�WRJHWKHU��%\�IDU�WRR�VPDOO�D�SRUWLRQ�RI�RXU�SHRSOH�DUH�LQ�SRVVHVVLRQ�RI�WKHVH�ERRNVߚ�ߢ�
�60����������

1RWH��$UWKXU�:KLWHߞV�ELRJUDSK\�RI�(OOHQ�:KLWH�UHODWHV�WKH�IROORZLQJ��(OGHU�*��:��5HDVHU��&DOLIRUQLD
&RQIHUHQFH�SUHVLGHQW��KDG�UHSHQWHG�RI�KLV�IRUPHU�UHIXVDO�WR�DFFHSW�(OOHQ�:KLWHߞV�WHVWLPRQLHV�WR�KLP��DQG
ZURWH�WR�(OOHQ�:KLWH��HDU�6LVWHU�:KLWH'ߡ��,�KDYH�VR�RIWHQ�SUHDFKHG�FRQVFLHQWLRXVO\�DQG�FRQILGHQWO\
XSKROGLQJ�WKH�6SLULW�RI�3URSKHF\��DQG�,�KDYH�VR�RIWHQ�XVHG�H[WUDFWV�WR�VWUHQJWKHQ�P\�VHUPRQVߚ�ߢ��%LR����
>*��:��5HDVHU�/HWWHU��'HF����������@�

(OOHQ�:KLWH�UHSOLHG�ZLWK�SRVLWLYH�DSSURYDO��ZDV�YHU\�WKDQNIXO�WR�UHDG�\RXU�OHWWHU��IRU�LW�VHHPHG�WKDW,ߡ�
LW�VRXQGHG�WKH�ULJKW�QRWH��,�EHOLHYH��%URWKHU�5HDVHU��WKDW�\RX�DUH�FRPLQJ�WR�WKH�SODFH�ZKHUH�WKH�/RUG
ZRXOG�KDYH�\RX�WR�EHߚ�ߢ��%LR�����

7HVWLPRQLHV�$UH�3RZHUIXO�$JHQFLHV�WR�5HDFK�6RXOV



H�>*RG@�KDV�PDGH�WKH�WHVWLPRQLHV�D�SRZHUIXO�PHDQV�RI�UHDFKLQJ�VRXOV��DQG�+H�ZLOO�ZRUN�\HW�PRUH+ߡ
PLJKWLO\�WKURXJK�WKHP�WKDQ�+H�KDV�KLWKHUWR�GRQH�7ߚ�ߢ������

+HU�:ULWLQJV�WR�%H�5HOHDVHG�DW�2SSRUWXQH�7LPHV�:KHQ�0RVW�1HHGHG
�5HJDUGLQJ�WKH�WHVWLPRQLHV��QRWKLQJ�LV�LJQRUHGߡ�QRWKLQJ�LV�FDVW�DVLGH����6RPH�PDWWHUV�PXVW�EH�ZLWKKHOG

EHFDXVH�VRPH�SHUVRQV�ZRXOG�PDNH�DQ�LPSURSHU�XVH�RI�WKH�OLJKW�JLYHQ��(YHU\�MRW�DQG�WLWWOH�LV�HVVHQWLDO�DQG
PXVW�DSSHDU�DW�DQ�RSSRUWXQH�WLPH�60ߚ�ߢ�����

1RQH�RI�+HU�:ULWLQJV�:LWKKHOG��EXW�$OO�0DGH�3XEOLF
6R�IDU�IURP�GHVLULQJ�WR�ZLWKKROG�DQ\WKLQJ�WKDW�,�KDYH�HYHU�SXEOLVKHG��,�ZRXOG�IHHO�JUHDW�VDWLVIDFWLRQ�LQߡ

JLYLQJ�WR�WKH�SXEOLF�HYHU\�OLQH�RI�P\�ZULWLQJV�WKDW�KDV�HYHU�EHHQ�SULQWHG�60ߚ�ߢ�����

$IWHU�+HU�'HDWK��+HU�:ULWLQJV�:HUH�WR�&RQWLQXH�WR�%H�3XEOLVKHG
H�DUH�PDNLQJ�HDUQHVW�HIIRUWV�WR�SODFH�P\�ZULWLQJV�EHIRUH�WKH�SHRSOH��:H�KRSH�WKDW�VHYHUDO�QHZ:ߡ

ERRNV�ZLOO�JR�WR�SUHVV�VKRUWO\��,I�,�DP�LQFDSDFLWDWHG�IRU�ODERU��P\�IDLWKIXO�ZRUNHUV�DUH�SUHSDUHG�WR�FDUU\
IRUZDUG�WKH�ZRUN�

�ZULWLQJV�DUH�NHSW�RQ�ILOH�LQ�WKH�RIILFH��DQG�HYHQ�WKRXJK�,�VKRXOG�QRW�OLYH��WKHVH�ZRUGV�WKDW�KDYH\0ߡ
EHHQ�JLYHQ�WR�PH�E\�WKH�/RUG�ZLOO�VWLOO�KDYH�OLIH�DQG�ZLOO�VSHDN�WR�WKH�SHRSOH�60ߚ�ߢ�����

(DUO\�&RXQVHO�,V�6DIH�LQ�&ORVLQJ�'D\V
\7LPH�DQG�WULDO�KDYH�QRW�PDGH�YRLG�WKH�LQVWUXFWLRQ�JLYHQ����7KH�LQVWUXFWLRQ�WKDW�ZDV�JLYHQ�LQ�WKH�HDUOߡ

GD\V�RI�WKH�PHVVDJH�LV�WR�EH�KHOG�DV�VDIH�WR�IROORZ�LQ�WKHVH�LWV�FORVLQJ�GD\V�60ߚ�ߢ�����

5HPDUNDEOH�&RQVLVWHQF\�DQG�+DUPRQ\�RI�$OO�+HU�3ULQWHG�:ULWLQJV
�������XQH-�+5ߚ�ߢ�7KHUH�LV�WKURXJKRXW�P\�SULQWHG�ZRUNV��D�KDUPRQ\�ZLWK�P\�SUHVHQW�WHDFKLQJߡ���
1RWH��7KLV�LV�UHPDUNDEOH�ZKHQ�RQH�FRQVLGHUV�WKH�PDQ\�VXEMHFWV�XSRQ�ZKLFK�VKH�ZURWH�RYHU�D�SHULRG

RI�VHYHQW\�\HDUV�IURP������WLOO�KHU�GHDWK�LQ������

1RW�WR�8VH�6SLULW�RI�3URSKHF\�DV�D�&OXE�WR�&RQGHPQ
HW�QRW�LQGLYLGXDOV�JDWKHU�XS�WKH�YHU\�VWURQJHVW�VWDWHPHQWV��JLYHQ�IRU�LQGLYLGXDOV�DQG�IDPLOLHV��DQG/ߡ

GULYH�WKHVH�WKLQJV�EHFDXVH�WKH\�ZDQW�WR�XVH�WKH�ZKLS�DQG�WR�KDYH�VRPHWKLQJ�WR�GULYH�60ߚ�ߢ������
7KH�/RUG�ZDQWV�+LV�SHRSOH�WR�IROORZ�RWKHU�PHWKRGV�WKDQ�WKDW�RI�FRQGHPQLQJ�ZURQJ��HYHQ�WKRXJK�WKHߡ

FRQGHPQDWLRQ�EH�MXVW��+H�ZDQWV�XV�WR�GR�VRPHWKLQJ�PRUH�WKDQ�WR�KXUO�DW�RXU�DGYHUVDULHV�FKDUJHV�WKDW�RQO\
GULYH�WKHP�IDUWKHU�IURP�WKH�WUXWK����

����R�QRW��ZKHQ�UHIHUULQJ�WR�WKH�7HVWLPRQLHV��IHHO�LW�\RXU�GXW\�WR�GULYH�WKHP�KRPH'ߡ
7KH�WUXWK�LV�WR�EH�VSRNHQ�LQ�ORYH��7KHQ�WKH�/RUG�-HVXV�E\�+LV�6SLULW�ZLOO�VXSSO\�WKH�IRUFH�DQG�WKHߡ

SRZHU��7KDW�LV�+LV�ZRUN�7ߚ�ߢ����������

&LUFXPVWDQFHV�&RQVLGHUHG�LQ�4XRWLQJ�7HVWLPRQLHV
H�VHH�WKRVH�ZKR�ZLOO�VHOHFW�IURP�WKH�WHVWLPRQLHV�WKH�VWURQJHVW�H[SUHVVLRQV�DQG��ZLWKRXW�EULQJLQJ�LQ:ߡ

RU�PDNLQJ�DQ\�DFFRXQW�RI�WKH�FLUFXPVWDQFHV�XQGHU�ZKLFK�WKH�FDXWLRQV�DQG�ZDUQLQJV�DUH�JLYHQ��PDNH�WKHP
RI�IRUFH�LQ�HYHU\�FDVH��7KXV�WKH\�SURGXFH�XQKHDOWK\�LPSUHVVLRQV�XSRQ�WKH�PLQGV�RI�WKH�SHRSOH�60ߚ�ߢ�
���������

7LPH�DQG�3ODFH�&RQVLGHUHG
�5HJDUGLQJ�WKH�WHVWLPRQLHV��QRWKLQJ�LV�LJQRUHGߡ�QRWKLQJ�LV�FDVW�DVLGH��EXW�WLPH�DQG�SODFH�PXVW�EH

FRQVLGHUHG��1RWKLQJ�PXVW�EH�GRQH�XQWLPHO\�60ߚ�ߢ�����
1RWH��$Q�H[DPSOH�RI�WKH�GDQJHU�RI�QRW�FRQVLGHULQJ�FLUFXPVWDQFHV�RI�WLPH�DQG�SODFH��,Q�06����������



(OOHQ�:KLWH��SULRU�WR�WKH������*HQHUDO�&RQIHUHQFH�6HVVLRQ�VWDWHG�WKDW�WKHUH�ZDV�WRR�PXFK�SRZHU�FHQWHUHG
LQ�D�IHZ�*�&��PHQ��DQG�XUJHG�UHRUJDQL]DWLRQ�IRU�ZLGHU�GLVWULEXWLRQ�RI�DXWKRULW\��7KH�*�&��6HVVLRQ�KHHGHG
KHU�FRXQVHO�DQG�UHRUJDQL]HG�E\�DGGLQJ�8QLRQ�&RQIHUHQFHV��%XW�DIWHU�WKH�FKDQJH�ZDV�PDGH��RQH�EURWKHU
FRQWLQXHG�WR�XVH�KHU�VWDWHPHQW�DVNLQJ�IRU�UHRUJDQL]DWLRQ��6KH�ZURWH�KLP�

RXU�FRXUVH�ZRXOG�KDYH�EHHQ�WKH�FRXUVH�WR�EH�SXUVXHG�LI�QR�FKDQJH�KDG�EHHQ�PDGH�LQ�WKH�*HQHUDO>ߡ
&RQIHUHQFH��%XW�D�FKDQJH�KDV�EHHQ�PDGH��DQG�PDQ\�PRUH�FKDQJHV�ZLOO�EH�PDGH�DQG�JUHDWHU�GHYHORSPHQWV
ZLOO�EH�VHHQ����,W�KXUWV�PH�WR�WKLQN�WKDW�\RX�DUH�XVLQJ�ZRUGV�ZKLFK�,�ZURWH�SULRU�WR�WKH�FRQIHUHQFH��6LQFH
WKH�FRQIHUHQFH��JUHDW�FKDQJHV�KDYH�EHHQ�PDGH��05ߚ�ߢ������/HWWHU�����������

'DQJHU�RI�6RPH�&RPSLODWLRQV�DQG�&KDUWV�%HLQJ�3XEOLVKHG
0DQ\�IURP�DPRQJ�RXU�RZQ�SHRSOH�DUH�ZULWLQJ�WR�PH��DVNLQJ�ZLWK�HDUQHVW�GHWHUPLQDWLRQ�WKH�SULYLOHJHߡ

RI�XVLQJ�P\�ZULWLQJV�WR�JLYH�IRUFH�WR�FHUWDLQ�VXEMHFWV�WKDW�WKH\�ZLVK�WR�SUHVHQW�WR�WKH�SHRSOH�LQ�VXFK�D�ZD\
DV�WR�OHDYH�D�GHHS�LPSUHVVLRQ�XSRQ�WKHP��,W�LV�WUXH�WKDW�WKHUH�LV�D�UHDVRQ�ZK\�VRPH�RI�WKHLU�PDWWHUV�VKRXOG
EH�SUHVHQWHG��EXW�,�ZRXOG�QRW�YHQWXUH�WR�JLYH�P\�DSSURYDO�LQ�XVLQJ�WKH�WHVWLPRQLHV�LQ�WKLV�ZD\��RU�WR
VDQFWLRQ�WKH�SODFLQJ�RI�PDWWHU�ZKLFK�LV�JRRG�LQ�LWVHOI�LQ�WKH�ZD\�ZKLFK�WKH\�SURSRVH��7KH�SHUVRQV�ZKR
PDNH�WKHVH�SURSRVLWLRQV��IRU�DXJKW�,�NQRZ��PD\�EH�DEOH�WR�FRQGXFW�WKH�HQWHUSULVH�RI�ZKLFK�WKH\�ZULWH�LQ�D
ZLVH�PDQQHU��EXW�QHYHUWKHOHVV�,�GDUH�QRW�JLYH�WKH�OHDVW�OLFHQVH�IRU�XVLQJ�P\�ZULWLQJV�LQ�WKH�PDQQHU�ZKLFK
WKH\�SURSRVH��,Q�WDNLQJ�DFFRXQW�RI�VXFK�DQ�HQWHUSULVH��WKHUH�DUH�PDQ\�WKLQJV�WKDW�PXVW�FRPH�LQWR
FRQVLGHUDWLRQ��IRU�LQ�XVLQJ�WKH�WHVWLPRQLHV�WR�EROVWHU�XS�VRPH�VXEMHFW�ZKLFK�PD\�LPSUHVV�WKH�PLQG�RI�WKH
DXWKRU��WKH�H[WUDFWV�PD\�JLYH�D�GLIIHUHQW�LPSUHVVLRQ�WKDQ�WKDW�ZKLFK�WKH\�ZRXOG�ZHUH�WKH\�UHDG�LQ�WKHLU
RULJLQDO�FRQQHFWLRQ����

7ZR�RU�WKUHH�GD\V�DJR�,�UHFHLYHG�D�FKDUW�IURP�RQH�ZKR�SURIHVVHG�WR�EH�D�6DEEDWK�NHHSHU�LQߡ
&DOLIRUQLD��DQG�KH�IHHOV�YHU\�VRUH�RYHU�WKH�IDFW�WKDW�WKH�3DFLILF�3UHVV�GRHV�QRW�SD\�UHVSHFW�WR�KLV
SURGXFWLRQV��DQG�DFFHSW�WKH�OLJKW�KH�ZRXOG�SUHVHQW�WR�WKH�ZRUOG����

RX�PD\�VD\��ZKDW�GRHV�6LVWHU�:KLWH�PHDQ"�,V�VKH�FODVVLQJ�PH�ZLWK�WKHVH�HUUDWLF�ZRUNHUV�ZKRP�VKH>ߡ
KDV�PHQWLRQHG"�1R��,�GR�QRW��EXW�,�ZRXOG�SUHVHQW�WKH�GLIILFXOWLHV�WKDW�VKRXOG�PDNH�RXU�SXEOLVKLQJ�KRXVHV
FDXWLRXV��LQ�RUGHU�WKDW�\RX�PD\�VHH�WKH�QHFHVVLW\�RI�PHDVXUHV�EHLQJ�WDNHQ�DW�RXU�RIILFH�RI�SXEOLFDWLRQ��WR
GLVFRXUDJH�WKH�LQIDWXDWLRQ�ZLWK�ZKLFK�PDQ\�DUH�WDNHQ��LQ�WKLQNLQJ�WKDW�WKH�/RUG�KDV�ODLG�XSRQ�WKHP�D
EXUGHQ�WR�ZULWH�DQG�WR�SXEOLVK�D�YDULHW\�RI�PDWWHU�WKDW�ZRXOG�QRW�RQO\�QRW�EH�IRU�WKH�EHQHILW�RI�WKH�FKXUFKHV
DW�WKLV�WLPH��EXW�ZRXOG�EH�WR�WKH�LQMXU\�RI�WKH�RQH�ZKR�HQJDJHV�LQ�WKH�HQWHUSULVH�

H�IRXQG�LW�QHFHVVDU\�WR�WDNH�VWHSV�LQ�WKH�IRUPDWLRQ�RI�D�ERRN�FRPPLWWHH��ZKRVH�GXW\�LW�VKRXOG�EH�WR:ߡ
ORRN�LQWR�WKH�PDWWHU�RIIHUHG�IRU�SXEOLFDWLRQ��DQG�WR�GHFLGH�DV�WR�ZKHWKHU�RU�QRW�WKH�PDWWHU�ZDV�ZRUWK\�RI
SXEOLFDWLRQߚ�ߢ�&:���������

4XRWLQJ�2XW�RI�&RQWH[W�,V�6WHDOLQJ�/LJKW�RI�+HDYHQ
RX�KDYH�DOVR�WDNHQ�IURP�WKHLU�FRQQHFWLRQ�SRUWLRQV�RI�WKH�WHVWLPRQLHV���DQG�KDYH�PLVDSSOLHG�WKHP�WR>ߡ

WKH�VXSSRUW�RI�\RXU�HUURQHRXV�WKHRULHVߚERUURZLQJ�RU�VWHDOLQJ�WKH�OLJKW�RI�+HDYHQߨ��$OO�ZKR�DUH�LQ�HUURU
GR�DV�\RX�KDYH�GRQH�60ߚߢ�����

'DQJHU�RI6ߡ�LVWHU�:KLWH�6DLGߢ
�WKH�WHVWLPRQLHV����7KH\�TXRWH�KDOI�D�VHQWHQFH��OHDYLQJ�RXW�WKH�RWKHUߨ0DQ\����FKDQJH�WKH�PHDQLQJ�RIߡ

KDOI��ZKLFK��LI�TXRWHG��ZRXOG�VKRZ�WKHLU�UHDVRQLQJ�WR�EH�IDOVH����
��DP�DIUDLG�WR�VSHDN�HYHQ�WR�P\�IULHQGV,ߡ�IRU�DIWHUZDUGV�,�KHDU��6LVWHU�:KLWH�VDLG�WKLV��RU��6LVWHU�:KLWH

VDLG�WKDW�
�ZRUGV�DUH�VR�ZUHVWHG�DQG�PLVLQWHUSUHWHG�WKDW�,�DP�FRPLQJ�WR�WKH�FRQFOXVLRQ�WKDW�WKH�/RUG�GHVLUHV\0ߡ

PH�WR�NHHS�RXW�RI�ODUJH�DVVHPEOLHV�DQG�UHIXVH�SULYDWH�LQWHUYLHZV��:KDW�,�VD\�LV�UHSRUWHG�LQ�VXFK�D
SHUYHUWHG�OLJKW�WKDW�LW�LV�QHZ�DQG�VWUDQJH�WR�PH��,W�LV�PL[HG�ZLWK�ZRUGV�VSRNHQ�E\�PHQ�WR�VXVWDLQ�WKHLU�RZQ



WKHRULHV�60ߚ�ߢ��������

8QDXWKHQWLFDWHG�5HSRUWV�RI�:KDW�(OOHQ�:KLWH�6DLG�RU�:URWH
�R�QRW�JLYH�FUHGHQFH�WR�XQDXWKHQWLFDWHG�UHSRUWV�DV�WR�ZKDW�6LVWHU�:KLWH�KDV�GRQH�RU�VDLG�RU�ZULWWHQ'ߡ

,I�\RX�GHVLUH�WR�NQRZ�ZKDW�WKH�/RUG�KDV�UHYHDOHG�WKURXJK�KHU��UHDG�KHU�SXEOLVKHG�ZRUNV�7ߚ�ߢ������

6SLULW�RI�3URSKHF\�,QWHUSUHWV�,WVHOI�DV�'RHV�WKH�%LEOH
7KH�WHVWLPRQLHV�WKHPVHOYHV�ZLOO�EH�WKH�NH\�WKDW�ZLOO�H[SODLQ�WKH�PHVVDJHV�JLYHQ��DV�6FULSWXUH�LVߡ

H[SODLQHG�E\�6FULSWXUH�60ߚ�ߢ�����

:LOO�7KHUH�%H�$QRWKHU�/DVW�'D\�3URSKHW"
\EXQGDQW�OLJKW�KDV�EHHQ�JLYHQ�WR�RXU�SHRSOH�LQ�WKHVH�ODVW�GD\V��:KHWKHU�RU�QRW�P\�OLIH�LV�VSDUHG��P$ߡ

ZULWLQJV�ZLOO�FRQVWDQWO\�VSHDN��DQG�WKHLU�ZRUN�ZLOO�JR�IRUZDUG�DV�ORQJ�DV�WLPH�VKDOO�ODVW�60ߚ�ߢ��������

1RWH��,Q�DQ�LQWHUYLHZ�ZLWK�(OOHQ�:KLWH�E\�0��1��&DPSEHOO��WKH�IROORZLQJ�ZDV�UHFRUGHG�
�KHQ�(OGHU�&DPSEHOO�DVNHG�KHU�LI�VKH�KDG�DQ\�OLJKW�DV�WR�ZKHWKHU�VKH�ZRXOG�OLYH�WLOO�-HVXV�UHWXUQHG:ߡ

VKH�UHSOLHG�WKDW�VKH�KDG�QR�OLJKW�RQ�WKH�PDWWHU��:KHQ�KH�H[SUHVVHG�KLV�FRQFHUQ�DV�WR�WKH�ZHOIDUH�RI�WKH
FDXVH�LQ�KHU�DEVHQFH��VKH�TXLHWO\�UHSOLHG7ߝ��KH�/RUG�LV�SHUIHFWO\�DEOH�WR�WDNH�FDUH�RI�+LV�FDXVHߞ��+H�WKHQ
DVNHG�ZKHWKHU�LQ�WKH�HYHQW�VKH�ZDV�FDOOHG�WR�KHU�UHVW��DQRWKHU�ZRXOG�EH�UDLVHG�XS�WR�WDNH�KHU�SODFH�
6HYHUDO�RI�KHU�ERRNV�ZHUH�O\LQJ�RQ�WKH�ZULWLQJ�WDEOH�DWWDFKHG�WR�KHU�FKDLU��&DPSEHOO�UHSRUWV�WKDWߝ�VKH
VSUHDG�KHU�KDQGV�RYHU�WKHP��DQG�VDLG�WKDW�LQ�WKRVH�ERRNV�ZDV�RXWOLQHG�WKH�LQIRUPDWLRQ�QHHGHG�E\�RXU
SHRSOH�IRU�WKH�UHVW�RI�WKH�MRXUQH\�6ߞ�KH�FKRVH�WR�JR�QR�IXUWKHU�LQ�FRPPHQW�UHJDUGLQJ�D�SRVVLEOH�VXFFHVVRUߢ�
��ߢ5HSRUW�RI�DQ�,QWHUYLHZ�ZLWK�6LVWHU�:KLWHߡ�'RFXPHQW�)LOH������0��1��&DPSEHOO������LR%��ߚ

)DOVH�9LVLRQV�LQ�/DVW�'D\V�/HDG�$VWUD\
6HH�-HU�������������������������0DWW��������������3HWHU�����
�����60ߚ�ߢ�DOVH�YLVLRQV���ZLOO�EH�PRUH�DQG�PRUH�FRPPRQ�LQ�WKHVH�ODVW�GD\V(ߡ
7KHUH�ZLOO�EH�WKRVH�ZKR�ZLOO�FODLP�WR�KDYH�YLVLRQV��:KHQ�*RG�JLYHV�\RX�FOHDU�HYLGHQFH�WKDW�WKHߡ

YLVLRQ�LV�IURP�+LP��\RX�PD\�DFFHSW�LW��EXW�GR�QRW�DFFHSW�LW�RQ�DQ\�RWKHU�HYLGHQFH��IRU�SHRSOH�DUH�JRLQJ�WR
EH�OHG�PRUH�DQG�PRUH�DVWUD\�LQ�IRUHLJQ�FRXQWULHV�DQG�LQ�$PHULFDߚ�ߢ�(Y�����

+RZ�WR�'LVWLQJXLVK�7UXH�IURP�)DOVH�9LVLRQV
7KHUH�DUH�PDQ\�GUHDPV�DULVLQJ�IURP�FRPPRQ�WKLQJV�RI�OLIH��ZLWK�ZKLFK�WKH�6SLULW�RI�*RG�KDV�QRWKLQJߡ

WR�GR7ߝ��KHUH�DUH�DOVR�IDOVH�GUHDPV��DV�ZHOO�DV�IDOVH�YLVLRQV��ZKLFK�DUH�LQVSLUHG�E\�WKH�VSLULW�RI�6DWDQ��%XW
GUHDPV�IURP�WKH�/RUG�DUH�FODVVHG�LQ�WKH�ZRUG�RI�*RG�ZLWK�YLVLRQV��DQG�DUH�DV�WUXO\�WKH�IUXLWV�RI�WKH�6SLULW
RI�SURSKHF\�DV�YLVLRQV��6XFK�GUHDPV��WDNLQJ�LQWR�WKH�DFFRXQW�WKH�SHUVRQV�ZKR�KDYH�WKHP��DQG�WKH
FLUFXPVWDQFHV�XQGHU�ZKLFK�WKH\�DUH�JLYHQ��FRQWDLQ�WKHLU�RZQ�SURRIV�RI�WKHLU�JHQXLQHQHVV�7ߚ�ߢߞ��������7
�����

'LG�1RW�%UHDWKH�'XULQJ�9LVLRQV�8S�WR�7KUHH�+RXUV
OOHQ���ZDV�LQ�YLVLRQ�RQH�DQG�D�KDOI�KRXUV��LQ�ZKLFK�WLPH�VKH)ߝ���ZURWH�P\�KXVEDQGߞ�2Q�RXU�ZD\�KRPHߝߡ

GLG�QRW�EUHDWKH�DW�DOO6/ߚ�ߢߞ������

-DPHV�:KLWH��VWDWHG��6KH�GRHV�QRW�EUHDWKH��'XULQJ�WKH�HQWLUH�SHULRG�RI�KHU�FRQWLQXDQFH�LQ�YLVLRQߡ�
ZKLFK�KDV�DW�GLIIHUHQW�WLPHV�UDQJHG�IURP�ILIWHHQ�PLQXWHV�WR�WKUHH�KRXUV��WKHUH�LV�QR�EUHDWK��DV�KDV�EHHQ
UHSHDWHGO\�SURYHG�E\�SUHVVLQJ�WKH�FKHVW��DQG�E\�FORVLQJ�WKH�PRXWK�DQG�QRVWULOVߚ�ߢ��%LR������-DPHV
:KLWH�/LIH�,QFLGHQWV��S������%DWWOH�&UHHN��0LFK��������

*UDFHIXO�0RYHPHQWV�LQ�9LVLRQ��%XW�%RG\�,V�,PPRYDEOH�E\�6WURQJ�0HQ



PPHGLDWHO\�RQ�HQWHULQJ�YLVLRQ��KHU�PXVFOHV�EHFRPH�ULJLG��DQG�MRLQWV�IL[HG��VR�IDU�DV�DQ\�H[WHUQDO,ߡ
IRUFH�FDQ�LQIOXHQFH�WKHP��$W�WKH�VDPH�WLPH�KHU�PRYHPHQWV�DQG�JHVWXUHV��ZKLFK�DUH�IUHTXHQW��DUH�IUHH�DQG
JUDFHIXO��DQG�FDQQRW�EH�KLQGHUHG�QRU�FRQWUROOHG�E\�WKH�VWURQJHVW�SHUVRQߚ�ߢ��%LR������-DPHV�:KLWH��/LIH
,QFLGHQWV��S�������%DWWOH�&UHHN��0LFKLJDQ��

7DONLQJ�'XULQJ�9LVLRQ��%XW�1R�%UHDWK
K\��VKH�GRHV�QRW:ߝ��6RPHWLPHV�ZKLOH�,�ZDV�LQ�YLVLRQ��P\�IULHQGV�ZRXOG�DSSURDFK�PH��DQG�H[FODLPߡ

EUHDWKH�3ߞ�ODFLQJ�D�PLUURU�EHIRUH�P\�OLSV��WKH\�IRXQG�QR�PRLVWXUH�JDWKHUHG�RQ�WKH�JODVV��,W�ZDV�ZKLOH�WKHUH
ZDV�QR�VLJQ�RI�EUHDWKLQJ��WKDW�,�NHSW�WDONLQJ�RI�WKH�WKLQJV�WKDW�ZHUH�EHLQJ�SUHVHQWHG�EHIRUH�PH�60ߚ�ߢ����
>5+�-XQH���������@�

9LVLRQ�DW�1LJKW�RU�'D\�RU�%HIRUH�&RQJUHJDWLRQV
6RPHWLPHV�OLJKW�ZRXOG�EH�JLYHQ�WR�PH�LQ�WKH�QLJKW�VHDVRQ��VRPHWLPHV�LQ�WKH�GD\WLPH�EHIRUH�ODUJHߡ

FRQJUHJDWLRQV�60ߚ�ߢ�����

6DPH�$QJHO�0HVVHQJHU�6WRRG�E\�+HU�6LGH�'XULQJ�9LVLRQV
1RWH��+HU�JUDQGVRQ��$UWKXU�:KLWH��ZURWH�V�VRQ��:��&��:KLWH��PDGH�WKLVߞW�RQH�WLPH�0UV��:KLWH$ߡ�

LQTXLU\�RI�KHU�0RWKHU��\RX�VSHDN�RI�GUHDPV�LQ�ZKLFK�OLJKW�FRPHV�WR�\RX��:H�DOO�KDYH�GUHDPV��+RZ�GRߝ�
\RX�NQRZ�WKDW�*RG�LV�VSHDNLQJ�WR�\RX�LQ�WKH�GUHDPV�RI�ZKLFK�\RX�VR�IUHTXHQWO\�VSHDN"ߞ

WKH�VDPH�DQJHO�PHVVHQJHU�VWDQGV�E\�P\�VLGH�LQVWUXFWLQJ�PH�LQ�WKH�YLVLRQVߝ���VKH�DQVZHUHGߞ�HFDXVH%ߝߡ
RI�WKH�QLJKW��DV�VWDQGV�EHVLGH�PH�LQ�WKH�YLVLRQV�RI�WKH�GD\�7ߞ�KH�KHDYHQO\�EHLQJ�UHIHUUHG�WR�ZDV�DW�RWKHU
WLPHV�VSRNHQ�RI�DVߝ�WKH�DQJHOߝ�ߞ�P\�JXLGHߝ�ߞ�P\�LQVWUXFWRUߝ�ߞ�WKH�\RXQJ�PDQߞ��HWFߚ�ߢ�$UWKXU�:KLWH�
0HVVHQJHU�WR�WKH�5HPQDQW��S���

,Q�9LVLRQ�7DNHQ�,QWR�3UHVHQFH�RI�-HVXV�DQG�6KRZQ�3DVW�DQG�)XWXUH�(YHQWV
Q�YLVLRQ��,�DP�WDNHQ�LQWR�WKH�SUHVHQFH�RI�-HVXV�DQG�DQJHOV��DQG�DP�HQWLUHO\�ORVW�WR�HDUWKO\�WKLQJV��,�FDQ,ߡ

VHH�QR�IDUWKHU�WKDQ�WKH�DQJHO�GLUHFWV�PH����6HH���&RU���������
W�WLPHV�,�DP�FDUULHG�IDU�DKHDG�LQWR�WKH�IXWXUH�DQG�VKRZQ�ZKDW�LV�WR�WDNH�SODFH��7KHQ�DJDLQ�,�DP$ߡ

VKRZQ�WKLQJV�DV�WKH\�KDYH�RFFXUUHG�LQ�WKH�SDVW�60ߚ�ߢ�����

$IWHU�9LVLRQ��1RW�$OO�:DV�5HPHPEHUHG�8QWLO�1HHGHG
IWHU�,�FRPH�RXW�RI�YLVLRQ�,�GR�QRW�DW�RQFH�UHPHPEHU�DOO�WKDW�,�KDYH�VHHQ��DQG�WKH�PDWWHU�LV�QRW�VR$ߡ

FOHDU�EHIRUH�PH�XQWLO�,�ZULWH��WKHQ�WKH�VFHQH�ULVHV�EHIRUH�PH�DV�ZDV�SUHVHQWHG�LQ�YLVLRQ��DQG�,�FDQ�ZULWH
ZLWK�IUHHGRP��6RPHWLPHV�WKH�WKLQJV�ZKLFK�,�KDYH�VHHQ�DUH�KLG�IURP�PH�DIWHU�,�FRPH�RXW�RI�YLVLRQ��DQG�,
FDQQRW�FDOO�WKHP�WR�PLQG�XQWLO�,�DP�EURXJKW�EHIRUH�D�FRPSDQ\�ZKHUH�WKH�YLVLRQ�DSSOLHV��WKHQ�WKH�WKLQJV
ZKLFK�,�KDYH�VHHQ�FRPH�WR�P\�PLQG�ZLWK�IRUFH�60ߚ�ߢ�����

6RPH�VFHQHV�SUHVHQWHG�EHIRUH�PH�\HDUV�DJR�KDYH�QRW�EHHQ�UHWDLQHG�LQ�P\�PHPRU\��EXW�ZKHQ�WKHߡ
LQVWUXFWLRQ�WKHQ�JLYHQ�LV�QHHGHG��VRPHWLPHV�HYHQ�ZKHQ�,�DP�VWDQGLQJ�EHIRUH�WKH�SHRSOH��WKH�UHPHPEUDQFH
FRPHV�VKDUS�DQG�FOHDU��OLNH�D�IODVK�RI�OLJKWQLQJ��EULQJLQJ�WR�PLQG�GLVWLQFWO\�WKDW�SDUWLFXODU�LQVWUXFWLRQ��$W
VXFK�WLPHV�,�FDQQRW�UHIUDLQ�IURP�VD\LQJ�WKH�WKLQJV�WKDW�IODVK�LQWR�P\�PLQG��QRW�EHFDXVH�,�KDYH�KDG�D�QHZ
YLVLRQ��EXW�EHFDXVH�WKDW�ZKLFK�ZDV�SUHVHQWHG�WR�PH�SHUKDSV�\HDUV�LQ�WKH�SDVW��KDV�EHHQ�UHFDOOHG�WR�P\
PLQG�IRUFLEO\�60ߚ�ߢ������/HWWHU�����������

6HFUHW�0DVRQLF�6LJQ�*LYHQ�&RQYLQFHG�2QH�WR�/HDYH�0DVRQV
\V�FRQQHFWLRQ�ZLWK�WKH�)UHH�0DVRQV��DQG�,�SODLQOߞ7KH�/RUG�DOVR�UHYHDOHG�WR�PH�%URWKHU�)DXONKHDGߡ

VWDWHG�WKDW�XQOHVV�KH�VHYHUHG�HYHU\�WLH�WKDW�ERXQG�KLP�WR�WKHVH�DVVRFLDWLRQV�KH�ZRXOG�ORVH�KLV�VRXO����
�UHSHDWHG�WR�KLP�WKH�ZRUGV�VSRNHQ�E\�P\�JXLGH�LQ�UHIHUHQFH�WR�WKHVH�DVVRFLDWLRQV��*LYLQJ�D�FHUWDLQ,ߡ



PRYHPHQW�WKDW�ZDV�PDGH�E\�P\�JXLGH��,�VDLGߝ��,�FDQQRW�UHODWH�DOO�WKDW�ZDV�JLYHQ�WR�PHߞ��%URWKHU�)DXONKHDG
WROG�(OGHU�'DQLHOV�DQG�RWKHUV�WKDW�,�JDYH�WKH�SDUWLFXODU�VLJQ�NQRZQ�RQO\�E\�WKH�KLJKHVW�RUGHU�RI�0DVRQV�
ZKLFK�KH�KDG�MXVW�HQWHUHG��+H�VDLG�WKDW�,�GLG�QRW�NQRZ�WKH�VLJQ��DQG�WKDW�,�ZDV�QRW�DZDUH�WKDW�,�ZDV�JLYLQJ
WKH�VLJQ�WR�KLP��7KLV�ZDV�VSHFLDO�HYLGHQFH�WR�KLP�WKDW�WKH�/RUG�ZDV�ZRUNLQJ�WKURXJK�PH�WR�VDYH�KLV�VRXOߢ�
��������HWWHU/������60ߚ���

6DZ�DQG�+HDUG�&RQYHUVDWLRQV�&DUULHG�RQ�E\�3HRSOH
,�1RZ�,�KDYH�OLJKW��PRVWO\�LQ�WKH�QLJKW�VHDVRQ��MXVW�DV�LI�WKH�ZKROH�WKLQJ�ZHUH�WUDQVDFWLQJ��DQGߡ

YLHZLQJ�LW��DQG�DV�,�DP�OLVWHQLQJ�WR�WKH�FRQYHUVDWLRQ�60ߚ�ߢ������06������������

9LVLRQ�RI�,PPRUDO�$FWV�RI�D�0LQLVWHU
ROORZ(ߝ��XURSH�WKH�WKLQJV�WKDW�WUDQVSLUHG�LQ�BBBBB�ZHUH�RSHQHG�EHIRUH�PH��$�YRLFH�VDLG)�KLOH�LQ:ߡ

PH��DQG�,�ZLOO�VKRZ�\RX�WKH�VLQV�WKDW�DUH�SUDFWLFHG�E\�WKRVH�ZKR�VWDQG�LQ�UHVSRQVLEOH�SRVLWLRQVߞ��,�ZHQW
WKURXJK�WKH�URRPV��DQG�,�VDZ�\RX��D�ZDWFKPDQ�XSRQ�WKH�ZDOOV�RI�=LRQ��ZHUH�YHU\�LQWLPDWH�ZLWK�DQRWKHU
PDQߞV�ZLIH��EHWUD\LQJ�VDFUHG�WUXVWV��FUXFLI\LQJ�\RXU�/RUG�DIUHVK��'LG�\RX�FRQVLGHU�WKDW�WKHUH�ZDV�D
:DWFKHU��WKH�+RO\�2QH��ZKR�ZDV�ZLWQHVVLQJ�\RXU�HYLO�ZRUN��VHHLQJ�\RXU�DFWLRQV�DQG�KHDULQJ�\RXU�ZRUGV�
DQG�WKHVH�DUH�DOVR�UHJLVWHUHG�LQ�WKH�ERRNV�RI�KHDYHQ"

�6KH�ZDV�VLWWLQJ�RQ�\RXU�ODSߡ�\RX�ZHUH�NLVVLQJ�KHU��DQG�VKH�ZDV�NLVVLQJ�\RX��2WKHU�VFHQHV�RI�IRQGQHVV�
VHQVXDO�ORRNV�DQG�GHSRUWPHQW��ZHUH�UHSUHVHQWHG�WR�PH��ZKLFK�VHQW�D�WKULOO�RI�KRUURU�WKURXJK�P\�VRXO��<RXU
DUP�HQFLUFOHG�KHU�ZDLVW��DQG�WKH�IRQGQHVV�H[SUHVVHG�ZDV�KDYLQJ�D�EHZLWFKLQJ�LQIOXHQFH��7KHQ�D�FXUWDLQ
ZDV�OLIWHG��DQG�,�ZDV�VKRZQ�\RX�LQ�EHG�ZLWK�BBBBBBBBBBBBB��0\�*XLGH�VDLGߝ��,QLTXLW\��DGXOWHU\ߚ�ߢߞ�
�60�����/HWWHU�����������

/DUJH�)DPLO\�%LEOH�+HOG�8S�:LWK�6XSHUKXPDQ�6WUHQJWK
�0U��7KD\HU��WKH�RZQHU�RI�WKH�KRXVH��ZDV�QRW�IXOO\�VDWLVILHG�WKDW�KHU�YLVLRQ�ZDV�RI�WKH�'HYLO��DV�5ߡ

GHFODUHG�LW�WR�EH��+H�ZDQWHG�LW�WHVWHG�LQ�VRPH�ZD\��+H�KDG�KHDUG�WKDW�YLVLRQV�RI�VDWDQLF�SRZHU�ZHUH
DUUHVWHG�E\�RSHQLQJ�WKH�%LEOH�DQG�OD\LQJ�RQ�WKH�SHUVRQ�LQ�YLVLRQ��DQG�DVNHG�6��LI�KH�ZRXOG�WHVW�LW�LQ�WKLV
ZD\��ZKLFK�KH�GHFOLQHG�WR�GR��7KHQ�7KD\HU�WRRN�D�KHDY\��ODUJH�TXDUWR�IDPLO\�%LEOH�ZKLFK�ZDV�OD\LQJ�RQ
WKH�WDEOH��DQG�VHOGRP�XVHG��RSHQHG�LW��DQG�ODLG�LW�RSHQ�XSRQ�WKH�EUHDVW�RI�(��ZKLOH�LQ�YLVLRQ��DV�VKH�ZDV
WKHQ�LQFOLQHG�EDFNZDUG�DJDLQVW�WKH�ZDOO�LQ�WKH�FRUQHU�RI�WKH�URRP��,PPHGLDWHO\�DIWHU�WKH�%LEOH�ZDV�ODLG
XSRQ�KHU��VKH�DURVH�XSRQ�KHU�IHHW��DQG�ZDONHG�LQWR�WKH�PLGGOH�RI�WKH�URRP��ZLWK�WKH�%LEOH�RSHQ�LQ�RQH
KDQG��DQG�OLIWHG�XS�DV�KLJK�DV�VKH�FRXOG�UHDFK��DQG�ZLWK�KHU�H\HV�ORRNLQJ�XSZDUGV��DQG�QRW�RQ�WKH�%LEOH��WR
WXUQ�RYHU�WKH�OHDYHV�ZLWK�KHU�RWKHU�KDQG�DQG�SODFH�KHU�ILQJHU�XSRQ�FHUWDLQ�SDVVDJHV�DQG�FRUUHFWO\�XWWHU
WKHLU�ZRUGV�ZLWK�D�VROHPQ�YRLFH��0DQ\�ORRNHG�DW�WKH�SDVVDJHV�ZKHUH�KHU�ILQJHU�ZDV�SRLQWHG��WR�VHH�LI�VKH
VSRNH�WKHP�FRUUHFWO\��IRU�KHU�H\HV�DW�WKH�VDPH�WLPH�ZHUH�ORRNLQJ�XSZDUGV����

*�6ߚ�ߢ�Q�WKLV�VWDWH�VKH�FRQWLQXHG�DOO�WKH�DIWHUQRRQ�XQWLO�QHDU�VXQVHW��ZKHQ�VKH�FDPH�RXW�RI�YLVLRQ,ߡ
������

$XWKRULWDWLYH�,QWHUSUHWDWLRQ�RI�WKH�%LEOH�E\�(OOHQ�:KLWH
�ߨ\�KDYH�EHHQ�LQVWUXFWHG�WR�EHDU�P\�WHVWLPRQ\�ZLWK�GHFLVLRQ�DQG�DXWKRULW,ߡ
�KDYH�HYHU\�UHDVRQ�WR�SUDLVH�P\�KHDYHQO\�)DWKHU�IRU�WKH�FOHDUQHVV�RI�WKRXJKW�WKDW�+H�KDV�JLYHQ�PH�LQ,ߡ

UHJDUG�WR�%LEOH�VXEMHFWV��,�ORQJ�WR�EULQJ�RXW�WKHVH�SUHFLRXV�WKLQJV��VR�WKDW�WKH�PLQGV�RI�PLQLVWHUV�DQG
SHRSOH�PD\��LI�SRVVLEOH��EH�GUDZQ�DZD\�IURP�FRQWHQWLRQ�DQG�VWULIHߨ�

�7KH�6FULSWXUHV��IXOO�RI�JUDFH�DQG�ULFKQHVV��DUH�SUHVHQWHG�EHIRUH�PH��7KH�ZRUG�RI�WKH�/RUG�WR�PHߨߡ
LV��6SHDN�WKH�WUXWK�LQ�IDLWK�DQG�ORYH��OHDYLQJ�WKH�UHVXOWV�ZLWK�*RG��7KH�ZRUN�LV�QRW�\RXUV��EXW�WKHߨߝ�
/RUGߞV��,Q�DOO�\RXU�FRPPXQLFDWLRQV��VSHDN�DV�RQH�WR�ZKRP�WKH�/RUG�KDV�VSRNHQ��+H�LV�\RXU�DXWKRULW\ߢߞ�ߨ
���������6/ߚ



�60ߚ�ߢ�7KH�/RUG�KDV�JLYHQ�PH�PXFK�OLJKW���WR�FRUUHFW�VSHFLRXV�HUURUV�DQG�WR�VSHFLI\�ZKDW�LV�WUXWKߡ
����/HWWHU������1RY������������WR�:��:��6LPSVRQ��

(OOHQ�:KLWHߞV�:ULWLQJV�1HYHU�&RQWUDGLFW�%LEOH
�7KH�%LEOH�PXVW�EH�\RXU�FRXQVHORU��6WXG\�LW�DQG�WKH�WHVWLPRQLHV�*RG�KDV�JLYHQߡ�IRU�WKH\�QHYHU

FRQWUDGLFW�+LV�:RUG�60ߚ�ߢ�����

1R�+HUHWLFDO�6WDWHPHQWV�LQ�(OOHQ�:KLWHߞV�:ULWLQJV
ߚ�ߢ�7KHUH�LV�RQH�VWUDLJKW�FKDLQ�RI�WUXWK��ZLWKRXW�RQH�KHUHWLFDO�VHQWHQFH��LQ�WKDW�ZKLFK�,�KDYH�ZULWWHQߡ

�60����

,Q������(OOHQ�:KLWH�7KRXJKW�+HU�:RUN�:DV�)LQLVKHG��EXW�:RUNHG����0RUH�<HDUV
QG�WKHQ�ZKHQ�,�KDYH�VHHQ�KRZ�OLWWOH�WKH�YLVLRQV�KDYH�EHHQ�KHHGHG��DQG�ZKDW�OLWWOH�HIIHFW�WKH\�KDYH$ߡ

KDG�XSRQ�RWKHUV��,�KDYH�EHHQ�GLVFRXUDJHG��7KH�YLVLRQV�KDYH�EHHQ�RI�ODWH�OHVV�DQG�OHVV�IUHTXHQW��DQG�P\
WHVWLPRQ\�IRU�*RGߞV�FKLOGUHQ�KDV�EHHQ�JRQH��,�KDYH�WKRXJKW�WKDW�P\�ZRUN�LQ�*RGߞV�FDXVH�ZDV�GRQH��DQG
WKDW�,�KDG�QR�IXUWKHU�GXW\�WR�GR��EXW�WR�VDYH�P\�RZQ�VRXO��DQG�FDUHIXOO\�DWWHQG�WR�P\�OLWWOH�IDPLO\���WKDW�WKH\
PLJKW�EH�VDYHG5ߚ�ߢ�+�-DQ�����������

8QEHOLHI�LQ�7HVWLPRQLHV�,QFUHDVLQJ�$PRQJ�8V
�KDYH�EHHQ�VKRZQ�WKDW�XQEHOLHI�LQ�WKH�WHVWLPRQLHV�KDV�EHHQ�VWHDGLO\�LQFUHDVLQJ�DV�WKH�SHRSOH,ߡ

EDFNVOLGH�IURP�*RG��,W�LV�DOO�WKURXJK�RXU�UDQNV��DOO�RYHU�WKH�ZRUOG�7ߚ�ߢ�����

'RXEW�LQ�7HVWLPRQLHV�,V�/HDYHQLQJ�2XU�&KXUFKHV
RXEW�DQG�HYHQ�GLVEHOLHI�LQ�WKH�WHVWLPRQLHV�RI�WKH�6SLULW�RI�*RG�LV�OHDYHQLQJ�RXU�FKXUFKHV'ߡ

HYHU\ZKHUH��6DWDQ�ZRXOG�KDYH�LW�WKXV��7KH�WHVWLPRQLHV�DUH�XQUHDG�DQG�XQDSSUHFLDWHG�7ߚ�ߢ������

:RXOG�%HOLHYH�7HVWLPRQLHV�LI�2EH\HG�7KHP
7KH�7HVWLPRQLHV�RI�+LV�6SLULW�FDOO�DWWHQWLRQ�WR�WKH�6FULSWXUHV��SRLQW�RXW�\RXU�GHIHFWV�RI�FKDUDFWHU��DQGߡ

UHEXNH�\RXU�VLQV����\RX�EHJLQ�WR�GRXEW�ZKHWKHU�WKH�7HVWLPRQLHV�DUH�IURP�*RG��,I�\RX�ZRXOG�REH\�WKHLU
WHDFKLQJV��\RX�ZRXOG�EH�DVVXUHG�RI�WKHLU�GLYLQH�RULJLQ�7ߚ�ߢ������

:HDN�:KHQ�/RVH�)DLWK�LQ�7HVWLPRQLHV
7KH�FKXUFKHV�WKDW�KDYH�FKHULVKHG�LQIOXHQFHV�ZKLFK�OHVVHQ�IDLWK�LQ�WKH�WHVWLPRQLHV��DUH�ZHDN�DQGߡ

WRWWHULQJ�60ߚ�ߢ�����

)LJKWLQJ�WKH�7HVWLPRQLHV�,V�)LJKWLQJ�*RG
ߢ�V�SHRSOH�LQ�WKHVH�WHVWLPRQLHV�����DUH�ILJKWLQJ�DJDLQVW�*RGߞ7KRVH�ZKR�VHHN�WR�OHVVHQ�WKH�IDLWK�RI�*RGߡ

����������7ߚ

'RXEWLQJ�7HVWLPRQLHV�/HDGV�WR�'ULIW�IURP�%LEOH�7UXWK
������7ߚ�ߢ�I�\RX�ORVH�FRQILGHQFH�LQ�WKH�7HVWLPRQLHV��\RX�ZLOO�GULIW�DZD\�IURP�%LEOH�WUXWK,ߡ

*LYLQJ�8S�6SLULW�RI�3URSKHF\�(QGV�LQ�+RSHOHVVQHVV
KHQ�WKH�7HVWLPRQLHV�ZKLFK�ZHUH�RQFH�EHOLHYHG��DUH�GRXEWHG�DQG�JLYHQ�XS��6DWDQ�NQRZV�WKH:ߡ

GHFHLYHG�RQHV�ZLOO�QRW�VWRS�DW�WKLV��DQG�KH�UHGRXEOHV�KLV�HIIRUWV�WLOO�KH�ODXQFKHV�WKHP�LQWR�RSHQ�UHEHOOLRQ�
ZKLFK�EHFRPHV�LQFXUDEOH��DQG�HQGV�LQ�GHVWUXFWLRQ�7ߚ�ߢ������

6DIH�IURP�/DVW�'D\�'HOXVLRQV�LI�6LVWHU�:KLWHߞV�0HVVDJHV�$UH�%HOLHYHG
7KH�HQHP\�ZLOO�VHHN�WR�VHGXFH�VRXOV�IURP�WKH�WUXWK��EXW�DOO�ZKR�EHOLHYH�WKDW�WKH�/RUG�KDV�VSRNHQߡ



WKURXJK�6LVWHU�:KLWH��DQG�KDV�JLYHQ�KHU�D�PHVVDJH��ZLOO�EH�VDIH�IURP�WKH�PDQ\�GHOXVLRQV�WKDW�ZLOO�FRPH�LQ
WKHVH�ODVW�GD\V�60ߚ�ߢ�����

6DWDQߞV�/DVW�'HFHSWLRQ�DQG�+DWUHG�DJDLQVW�6SLULW�RI�3URSKHF\
�7KH�YHU\�ODVW�GHFHSWLRQ�RI�6DWDQ�ZLOO�EH�WR�PDNH�RI�QRQH�HIIHFW�WKH�WHVWLPRQ\�RI�WKH�6SLULW�RI�*RGߡ

����3URY��ߞKHUH�WKHUH�LV�QR�YLVLRQ��WKH�SHRSOH�SHULVK:ߝ������6DWDQ�ZLOO�ZRUN�LQJHQLRXVO\��LQ�GLIIHUHQW
ZD\V�DQG�WKURXJK�GLIIHUHQW�DJHQFLHV�WR�XQVHWWOH�WKH�FRQILGHQFH�RI�*RGߞV�UHPQDQW�SHRSOH�LQ�WKH�WUXH
WHVWLPRQ\�60ߚߢ�����

7KHUH�ZLOO�EH�D�KDWUHG�NLQGOHG�DJDLQVW�WKH�WHVWLPRQLHV�ZKLFK�LV�VDWDQLF��7KH�ZRUNLQJV�RI�6DWDQ�ZLOOߡ
EH�WR�XQVHWWOH�WKH�IDLWK�RI�WKH�FKXUFKHV�LQ�WKHP�60ߚ�ߢߨ�����/HWWHU�����������

)LYH�6WHSV�RI�$SRVWDV\�,QFOXGHV�*LYLQJ�8S�6SLULW�RI�3URSKHF\
V�SHRSOH�LQ�WKH�7HVWLPRQLHV��6DWDQ�NQRZV�KRZ�WR�PDNHߞV�SODQ�WR�ZHDNHQ�WKH�IDLWK�RI�*RGߞW�LV�6DWDQ,ߡ

KLV�DWWDFNV��+H�ZRUNV�XSRQ�PLQGV�WR�H[FLWH�MHDORXV\�DQG�GLVDIIHFWLRQ�WRZDUG�WKRVH�DW�WKH�KHDG�RI�WKH�ZRUN�
7KH�JLIWV�DUH�QH[W�TXHVWLRQHG��WKHQ��RI�FRXUVH��WKH\�KDYH�EXW�OLWWOH�ZHLJKW��DQG�WKH�LQVWUXFWLRQ�JLYHQ�WKURXJK
YLVLRQ�LV�GLVUHJDUGHG��1H[W�IROORZV�VNHSWLFLVP�LQ�UHJDUG�WR�WKH�YLWDO�SRLQWV�RI�RXU�IDLWK��WKH�SLOODUV�RI�RXU
SRVLWLRQ��WKHQ�GRXEW�DV�WR�WKH�+RO\�6FULSWXUHV��DQG�WKHQ�WKH�GRZQZDUG�PDUFK�WR�SHUGLWLRQ�7ߚ�ߢ������

$SRVWDWH�6'$V�:KR�-RLQ�6DWDQ��:LOO�)LUVW�*LYH�8S�7HVWLPRQLHV
�7�2QH�WKLQJ�LV�FHUWDLQߡKRVH�6HYHQWK�GD\�$GYHQWLVWV�ZKR�WDNH�WKHLU�VWDQG�XQGHU�6DWDQߞV�EDQQHU�ZLOO

ILUVW�JLYH�XS�WKHLU�IDLWK�LQ�WKH�ZDUQLQJV�DQG�UHSURRIV�FRQWDLQHG�LQ�WKH�7HVWLPRQLHV�RI�*RGߞV�6SLULWߚ�ߢ�
�60�����/HWWHU������������

/RYLQJ�3DWLHQFH�IRU�7KRVH�'HFLGLQJ�:KHWKHU�7KH\�%HOLHYH�WKH�9LVLRQV
6RPH�ZKR�EHOLHYH�WKH�7HVWLPRQLHV��KDYH�HUUHG�E\�XUJLQJ�WKHP�XQGXO\�XSRQ�RWKHUV���7KHUH�ZHUHߡ

VRPH���ZKR�ZHUH�*RGߞV�FKLOGUHQ��DQG�\HW�GRXEWHG�WKH�YLVLRQV���6XFK�VKRXOG�QRW�EH�GHSULYHG�RI�WKH
EHQHILWV�DQG�SULYLOHJHV�RI�WKH�FKXUFK��LI�WKHLU�&KULVWLDQ�FRXUVH�LV�RWKHUZLVH�FRUUHFW����

�6XFK�PXVW�QRW�EH�VHW�DVLGH��EXW�ORQJ�SDWLHQFH�DQG�EURWKHUO\�ORYH�VKRXOG�EH�H[HUFLVHG�WRZDUG�WKHPߨߡ
XQWLO�WKH\�ILQG�WKHLU�SRVLWLRQ�DQG�EHFRPH�HVWDEOLVKHG�IRU�RU�DJDLQVW��,I�WKH\�ILJKW�DJDLQVW�WKH�YLVLRQV��RI
ZKLFK�WKH\�KDYH�QR�NQRZOHGJH��LI�WKH\�FDUU\�WKHLU�RSSRVLWLRQ�VR�IDU�DV�WR�RSSRVH�WKDW�LQ�ZKLFK�WKH\�KDYH
KDG�QR�H[SHULHQFH����WKH�FKXUFK�PD\�NQRZ�WKH\�DUH�QRW�ULJKW�7ߚ�ߢ����������

:KHQ�6RPH�3XEOLFO\�2SSRVH�7UXWK��:H�0XVW�+HOS�WKH�'HFHLYHG�2QHV
7KRVH�ZKR�KDYH�FKRVHQ�WR�IROORZ�WKHLU�RZQ�ZD\��KDYH�EHJXQ�WR�SXEOLVK�WKH�GLVFUHSDQFLHV�DQGߡ

FRQWUDGLFWLRQV��VR�FDOOHG��WKDW�WKH\�FODLP�WR�ILQG�LQ�FRQQHFWLRQ�ZLWK�WKH�7HVWLPRQLHV��DQG�WKH\�DUH
PLVVWDWLQJ�VRPH�PDWWHUV�E\�XVLQJ�P\�ZULWLQJV��7KHVH�FKDUJHV�ZLOO�KDYH�WR�EH�PHW��WKDW�WUXWK�PD\�WDNH�WKH
SODFH�RI�IDOVHKRRG�60ߚ�ߢ������

KHQ�KH�EHJLQV�WR�ZRUN�DJDLQVW�WKH�WUXWK��DQG�PDNH�KLV�GLVDIIHFWLRQ�SXEOLF��GHFODULQJ�WKLQJV�XQWUXH:ߡ
ZKLFK�DUH�WUXH��WKHVH�WKLQJV�PXVW�EH�PHW��7KH�SHRSOH�PXVW�QRW�EH�OHIW�WR�EHOLHYH�D�OLH��7KH\�PXVW�EH
XQGHFHLYHG�60ߚ�ߢ�������/HWWHU���D��������

,V�$FFHSWLQJ�(OOHQ�:KLWHߞV�:ULWLQJV�D�7HVW�RI�)DLWK"
1RWH��(OOHQ�:KLWHߞV�DERYH�VWDWHPHQWV�FHUWDLQO\�VKRZ�WKH�WHUULEOH�FRQVHTXHQFHV�RI�UHMHFWLQJ�WKH�6SLULW

RI�3URSKHF\��EXW�VKH�GLG�QRW�FDOO�KHU�ZULWLQJV�D�WHVW�RI�IDLWK��,Q�WKH�HDUO\�GD\V�RI�WKH�$GYHQW�0RYHPHQW�
EHFDXVH�WKHUH�ZHUH�PDQ\�IDOVH�SURSKHWV�DURXQG��WKH�HDUO\�$GYHQWLVW�SLRQHHUV�DQG�(OOHQ�:KLWH�KHUVHOI�
ZHUH�SDWLHQW�ZLWK�WKRVH�ZKR�KDG�GLIILFXOW\�DFFHSWLQJ�KHU�YLVLRQV��+HU�KXVEDQG��(OGHU�-DPHV�:KLWH��PDGH
LW�FOHDU�LQ�WKH�IROORZLQJ�VWDWHPHQW�WKDW�DOWKRXJK�KHU�YLVLRQV�ZHUH�QRW�D�WHVW�WR�WKH�XQLQIRUPHG��KH



FRQVLGHUHG�WKHP�D�WHVW�IRU�WKRVH�ZKR�EHOLHYHG�LQ�WKHLU�KHDYHQO\�RULJLQ�
W�LV�ZHOO�NQRZQ�WKDW�ZH�KDYH�EHHQ�FKDUJHG�ZLWK�WHVWLQJ�DOO�PHQ�E\�WKH�YLVLRQV��DQG�RI�PDNLQJ�WKHP,ߡ

WKH�UXOH�RI�RXU�IDLWK��7KLV�LV�D�EROG�XQWUXWK�RI�ZKLFK�WKRVH�ZKR�XWWHUHG�LW�ZHUH�QRW�LJQRUDQW��7KLV�,�KDYH
GHQLHG��DQG�GHQ\�LW�VWLOO��%XW�WKHUH�QHHG�QRW�EH�VR�PXFK�EOLQG�IROG�VWXPEOLQJ�RYHU�WKLV�PDWWHU��7R�VD\
XQTXDOLILHGO\�WKDW�WKH\�DUH�D�WHVW��DQG�FDUU\�RXW�WKH�SULQFLSOH�ZLWK�WKRVH�ZKR�NQRZ�QRWKLQJ�RI�WKHLU
WHDFKLQJV��VSLULW�DQG�IUXLW��DW�WKLV�WLPH�ZKHQ�WKH�ZRUOG�LV�IXOO�RI�PDQLIHVWDWLRQV�DV�QHDU�WKH�JHQXLQH�DV�6DWDQ
FDQ�JHW�XS��ZRXOG�EH�WKH�ZLOGHVW�IDQDWLFLVP��2Q�WKH�RWKHU�KDQG�IRU�WKRVH�ZKR�SURIHVV�WR�EHOLHYH�WKHP�WR
VD\�WKH\�ZLOO�LQ�QR�ZLVH�EH�WHVWHG�E\�WKHP��LV�PRVW�LUUDWLRQDO��,�VWLOO�VD\�WKDW�WKH�%LEOH�LV�P\�UXOH�RI�IDLWK
DQG�SUDFWLFH��DQG�LQ�VD\LQJ�WKLV��,�GR�QRW�UHMHFW�WKH�+RO\�6SLULW�LQ�LWV�GLYHUVLWLHV�RI�RSHUDWLRQVߨ��,�EHOLHYH
WKHP�WR�EH�WKH�SURSHUW\�RI�WKH�FKXUFK��DQG�D�WHVW�WR�WKRVH�ZKR�EHOLHYH�WKHP�IURP�+HDYHQߚ�ߢ�-DPHV�:KLWH�
5+�)HE�����������

(OOHQ�:KLWHߞV�6SHDNLQJ�$ELOLW\�$WWHVWHG�WR�E\�D�1RQ�$GYHQWLVW
7KH�$PHULFDQ�%LRJUDSKLFDO�+LVWRU\�LQ������VWDWHG�V�D�VSHDNHU��0UV��:KLWH�LV�RQH�RI�WKH�PRVW$ߡ�

VXFFHVVIXO�RI�WKH�IHZ�ODGLHV�ZKR�KDYH�EHFRPH�QRWHZRUWK\�DV�OHFWXUHUV�LQ�WKLV�FRXQWU\��GXULQJ�WKH�ODVW
WZHQW\�\HDUV��&RQVWDQW�XVH�KDV�VR�VWUHQJWKHQHG�KHU�YRFDO�RUJDQV�DV�WR�JLYH�KHU�YRLFH�UDUH�GHSWK�DQG
SRZHUߨ��+HU�ODQJXDJH��WKRXJK�VLPSOH��LV�DOZD\V�IRUFLEOH�DQG�HOHJDQW��:KHQ�LQVSLUHG�ZLWK�KHU�VXEMHFW�
VKH�LV�RIWHQ�PDUYHORXVO\�HORTXHQW��KROGLQJ�WKH�ODUJHVW�DXGLHQFHV�VSHOO�ERXQG�IRU�KRXUV�ZLWKRXW�D�VLJQ�RI
LPSDWLHQFH�RU�ZHDULQHVV�

7KH�VXEMHFW�PDWWHU�RI�KHU�GLVFRXUVHV�LV�DOZD\V�RI�D�SUDFWLFDO�FKDUDFWHU��EHDULQJ�FKLHIO\�RQ�ILUHVLGHߨߡ
GXWLHV��WKH�UHOLJLRXV�HGXFDWLRQ�RI�FKLOGUHQ��WHPSHUDQFH��DQG�NLQGUHG�WRSLFV�6ߨKH�KDV�IUHTXHQWO\�VSRNHQ�WR
LPPHQVH�DXGLHQFHV�LQ�ODUJH�FLWLHV��RQ�KHU�IDYRULWH�WKHPHV��DQG�KDV�DOZD\V�EHHQ�UHFHLYHG�ZLWK�JUHDW�IDYRU�

�\0UV��:KLWH�LV�D�ZRPDQ�RI�VLQJXODUO\�ZHOO�EDODQFHG�PHQWDO�RUJDQL]DWLRQ��%HQHYROHQFH��VSLULWXDOLWߡ
FRQVFLHQWLRXVQHVV��DQG�LGHDOLW\�DUH�WKH�SUHGRPLQDWLQJ�WUDLWV��+HU�SHUVRQDO�TXDOLWLHV�DUH�VXFK�DV�WR�ZLQ�IRU
KHU�WKH�ZDUPHVW�IULHQGVKLSV�RI�DOO�ZLWK�ZKRP�VKH�FRPHV�LQ�FRQWDFW��DQG�WR�LQVSLUH�WKHP�ZLWK�WKH�XWPRVW
FRQILGHQFH�LQ�KHU�VLQFHULW\�1ߨRWZLWKVWDQGLQJ�KHU�PDQ\�\HDUV�RI�SXEOLF�ODERU��VKH�KDV�UHWDLQHG�DOO�WKH
VLPSOLFLW\�DQG�KRQHVW\�ZKLFK�FKDUDFWHUL]HG�KHU�HDUO\�OLIHߚ�ߢ�$PHULFDQ�%LRJUDSKLFDO�+LVWRU\��0LFKLJDQ
9ROXPH��7KLUG�&RQJUHVVLRQDO�'LVWULFW��S�������������

1RWH��(OOHQ�:KLWH�ZDV�PXFK�LQ�GHPDQG�DV�D�VSHDNHU��2Q�RQH�RFFDVLRQ�LQ�*URYHODQG��0DVVDFKXVHWWV�
VKH�VSRNH�WR�RYHU��������SHRSOH�ZLWK�QR�SXEOLF�DGGUHVV�V\VWHP�

�6D\V�3XEOLF�3UHVVߢ5HPDUNDEOH�:RPDQߡ
7KH�0LQQHDSROLV�-RXUQDO�UHSRUWHG�RQ�(OOHQ�:KLWHߞV�VSHDNLQJ�DW�WKH������&RQIHUHQFH�
\DGGUHVVHG�WKH�PHHWLQJV��6KH�VSRNH�LQ�VORZ��GLVWLQFW�DQG�LPSUHVVLYH�WRQHV��(YHUߨD�OLWWOH�ZRPDQߨߡ

ZRUG�VKH�XWWHUHG�VHHPHG�WR�PDNH�DQ�LPSUHVVLRQ��7ߨKH�VSHDNHU�ZDV�QR�OHVV�D�SHUVRQ�WKDQ�WKDW�UHQRZQHG
6LVWHU�(OOHQ�*��:KLWH��RQH�RI�WKH�PRVW�UHPDUNDEOH�ZRPHQ�LQ�WKH�ZRUOG�WRGD\���0UV��:KLWH�LV�QRZ���
\HDUV�ROG��0ߨUV��:KLWH�KDV�IDPH�QRW�RQO\�DV�D�VSHDNHU�RQ�WHPSHUDQFH�DQG�UHOLJLRXV�WRSLFV��EXW�VKH�LV�D
YROXPLQRXV�ZULWHU0ߚ�ߢ�LQQHDSROLV�-RXUQDO��2FW�����������

+HU�5R\DOWLHV�8VHG�/DUJHO\�IRU�0LVVLRQDU\�:RUN
��UHFHLYH�UR\DOWLHV�IURP�WKH�VDOH�RI�P\�ERRNV,ߡ�EXW�QHDUO\�DOO�LV�VSHQW�LQ�PLVVLRQDU\�ZRUN�60ߚ�ߢ�

����

.HHSLQJ�7HVWLPRQ\�RI�-HVXV�LQ�0LQG�&RQWLQXDOO\�&URZGV�2XW�:RUOGO\�7KRXJKWV
V�/DZ�DQG�6SLULW�RI�3URSKHF\�P\�GHDU�EUHWKUHQ�DQG�VLVWHUV��OHW�WKH�FRPPDQGPHQWVߞHHS�LQ�0LQG�*RG.ߡ

RI�*RG�DQG�WKH�WHVWLPRQ\�RI�-HVXV�&KULVW�EH�LQ�\RXU�PLQGV�FRQWLQXDOO\�DQG�OHW�WKHP�FURZG�RXW�ZRUOGO\
WKRXJKWV�DQG�FDUHV��:KHQ�\RX�OLH�GRZQ�DQG�ZKHQ�\RX�ULVH�XS��OHW�WKHP�EH�\RXU�PHGLWDWLRQߚ�ߢ�(:����



*HQHUDO�,QIRUPDWLRQ�$ERXW�(OOHQ�*��:KLWH

'XULQJ�(OOHQ�:KLWHߞV����<HDUV�RI�6HUYLFH�DV�0HVVHQJHU�WR�WKH�5HPQDQW�
6KH�KDG�������9LVLRQV��HDFK�ODVWLQJ�IURP����VHFRQGV�WR���KRXUV�
6KH�ZURWH���������SDJHV�RI�LQVWUXFWLRQߚ���PLOOLRQ�ZRUGVߚLQ�KHU�RZQ�KDQGZULWLQJ�
6KH�ZURWH�����ERRNV�RQ�UHOLJLRQ��KHDOWK��PHGLFLQH��HGXFDWLRQ��FKLOG�WUDLQLQJ��HYDQJHOLVP��HWF�
1RWH��)RUW\�RI�KHU�ERRNV�DUH�FRPSLODWLRQV�RI�KHU�ZULWLQJV�VLQFH�KHU�GHDWK��������5HYLHZ�DQG�+HUDOG

DUWLFOHV��������LQ�6LJQV�RI�WKH�7LPHV������LQ�RWKHU�SDSHUV�

+HU�7UDYHOV�:HUH�0RUH�7KDQ�$Q\�3URSKHW�LQ�+LVWRU\
(OOHQ�:KLWH�FURVVHG�8QLWHG�6WDWHV����WLPHV�IRU�FDPS�PHHWLQJV��*HQHUDO�&RQIHUHQFH�VHVVLRQV��HWF��6KH

OLYHG�IRU�VHYHUDO�\HDUV�LQ�(XURSH�DQG�$XVWUDOLD�WR�KHOS�HVWDEOLVK�WKH�ZRUN�

7UDQVODWLRQV�RI�(OOHQ�:KLWHߞV�%RRNV
2I�WKH�WHQ�PRVW�WUDQVODWHG�DXWKRUV�LQ�KLVWRU\��VKH�ZDV�IRXUWK�
6KH�ZDV�WKH�PRVW�WUDQVODWHG�ZRPDQ�DXWKRU�LQ�KLVWRU\�
6KH�ZDV�WKH�PRVW�WUDQVODWHG�$PHULFDQ�DXWKRUߚPHQ�RU�ZRPHQ�
6WHSV�WR�&KULVW�ZDV�WUDQVODWHG�LQWR�����ODQJXDJHV�

'DWHV�IRU�3XEOLVKLQJ�0DMRU�%RRNV�E\�(OOHQ�:KLWH
�����6SLULWXDO�*LIWV��9RO����>����SDJHV@
�����6SLULWXDO�*LIWV��9RO����>����SDJHV@
�����6SLULWXDO�*LIWV��9RO����>����SDJHV@
�����6SLULWXDO�*LIWV��9RO����>����SDJHV@
�����(DUO\�:ULWLQJV�>����SDJHV@
�����6NHWFKHV�IURP�WKH�/LIH�RI�3DXO�>����SDJHV@
�����7HVWLPRQLHV�IRU�WKH�&KXUFK��9ROV������>����SDJHV@
�����+LVWRULFDO�6NHWFKHV�>����SDJHV@
�����7KH�*UHDW�&RQWURYHUV\�>����SDJHV@
�����7HVWLPRQLHV�IRU�WKH�&KXUFK��9RO����>����SDJHV@
�����3DWULDUFKV�DQG�3URSKHWV�>����SDJHV@
�����6WHSV�WR�&KULVW��3XEOLVKHG�E\�)OHPLQJ�+��5HYHO�3XEOLVKHUV��>����SDJHV@
�����*RVSHO�:RUNHUV�>����SDJHV@��5HYLVHG��(QODUJHG�LQ������>����SDJHV@
�����&KULVWLDQ�(GXFDWLRQ�>����SDJHV@
�����7KRXJKWV�IURP�WKH�0RXQW�RI�%OHVVLQJ�>����SDJHV@�������HG��>����SDJHV@
�����7KH�'HVLUH�RI�$JHV�>����SDJHV@
�����7KH�6RXWKHUQ�:RUN�>����SDJHV@
�����&KULVWߞV�2EMHFW�/HVVRQV�>����SDJHV@
�����7HVWLPRQLHV�IRU�WKH�&KXUFK��9RO�����>����SDJHV@
�����7HVWLPRQLHV�IRU�WKH�&KXUFK��9RO����>����SDJHV@
�����(GXFDWLRQ�>����SDJHV@
�����7HVWLPRQLHV�IRU�WKH�&KXUFK��9RO����>����SDJHV@
�����7KH�0LQLVWU\�RI�+HDOLQJ�>����SDJHV@
�����7HVWLPRQLHV�IRU�WKH�&KXUFK��9RO����>����SDJHV@
�����&RXQVHOV�WR�3DUHQWV��7HDFKHUV�DQG�6WXGHQWV�>����SDJHV@
�����$FWV�RI�WKH�$SRVWOHV��>����SDJHV@



�����7KH�&ROSRUWHXU�(YDQJHOLVW��>����SDJHV@
�����&KULVWLDQ�([SHULHQFH�DQG�7HDFKLQJV�RI�(OOHQ�:KLWH�������HGLWLRQ�>����SDJHV@
�����7HVWLPRQLHV�WR�0LQLVWHUV��>����SDJHV@
�����)XQGDPHQWDOV��RI�&KULVWLDQ��(GXFDWLRQ��>����SDJHV@
�����&RXQVHOV�RQ�+HDOWK��>����SDJHV@
�����&KULVWLDQ�6HUYLFH��>����SDJHV@
�����0HVVDJHV�WR�<RXQJ�3HRSOH��>����SDJHV@
�����0HGLFDO�0LQLVWU\��>����SDJHV@
�����7KH�6DQFWLILHG�/LIH�>���SDJHV@
�����&RXQVHOV�RQ�'LHW�DQG�)RRGV�>����SDJHV@
�����&RXQVHOV�RQ�6DEEDWK�6FKRRO�:RUN�>����SDJHV@
�����&RXQVHOV�RQ�6WHZDUGVKLS�>����SDJHV@
�����(YDQJHOLVP�>����SDJHV@
�����&RXQVHOV�WR�:ULWHUV�DQG�(GLWRUV�>����SDJHV@
�����7KH�6WRU\�RI�5HGHPSWLRQ�>����SDJHV@
�����7HPSHUDQFH�>����SDJHV@
�����:HOIDUH�0LQLVWU\�>����SDJHV@
�����7KH�$GYHQWLVW�+RPH�>����SDJHV@
�����7KH�&ROSRUWHXU�0LQLVWU\�>����SDJHV@
�����&KLOG�*XLGDQFH�>����SDJHV@
�����6HOHFWHG�0HVVDJHV��%RRN���>����SDJHV@
�����6HOHFWHG�0HVVDJHV��%RRN���>����SDJHV@
�����0LQG��&KDUDFWHU�DQG�3HUVRQDOLW\�9RO���������SDJHV�
�����0LQG��&KDUDFWHU�DQG�3HUVRQDOLW\�9RO�����>����SDJHV@
�����)DLWK�DQG�:RUNV�>����SDJHV@
�����6HOHFWHG�0HVVDJHV��%RRN���>����SDJHV@
�����3XEOLVKLQJ�0LQLVWU\�>����SDJHV@
�����7KH�5HWLUHPHQW�<HDUV�>����SDJHV@
�����/DVW�'D\�(YHQWV������SDJHV�
�����������������������0DQXVFULSW�5HOHDVHV

/LIH�6NHWFK�RI�(OOHQ�*��:KLWH
%RUQ�1RY������������WR�5REHUW�DQG�(XQLFH�+DUPRQ��*RUKDP��0DLQHߚ�(:�������
5HDUHG�LQ�0HWKRGLVW�(SLVFRSDO�&KXUFK�ZLWK�WZLQ�VLVWHU��(OL]DEHWK6/ߚ�����
�����%URNHQ�QRVH�DQG�FRQFXVVLRQ�DW�3RUWODQG��0DLQH
�����&RQYHUWHG�DW�DJH����DW�0HWKRGLVW�&DPS�0HHWLQJ��%X[WRQ��0DLQH�
�����%DSWL]HG�DW�DJH�����-RLQHG�0HWKRGLVW�(SLVFRSDO�&KXUFKߚ�(:����
����������+HDUG�DQG�DFFHSWHG�$GYHQW�0HVVDJH�IURP�%DSWLVW�:LOOLDP�0LOOHU
�����2FW�����:HQW�WKURXJK�WKH�*UHDW�'LVDSSRLQWPHQW6/ߚ��������
�����'HFHPEHU��$JH����UHFHLYHG�ILUVW�YLVLRQ�DW�\RXWK�SUD\HU�PHHWLQJ6/ߚ�����������
�����6HFRQG�9LVLRQ�WZR�ZHHNV�ODWHU��,QVWUXFWHG�WR�UHODWH�LW�WR�RWKHUV6/ߚ�����
�����$XJ�����0DUULHG�-DPHV�:KLWH��$GYHQWLVW�PLQLVWHU�HYDQJHOLVW6/ߚ�����
�����$XWXPQ��/HDUQHG�6DEEDWK�WUXWK�IURP�-RVHSK�%DWHV�LQ�1HZ�%HGIRUG��0DVV�
�����%HJDQ�NHHSLQJ�VHYHQWK�GD\�6DEEDWK�DIWHU�YLVLRQ�ZLWK�KDOR�RQ��WK�&RPPDQGPHQW�7ߚ�����
�����5H�EDSWL]HG�E\�-DPHV�:KLWH�DIWHU�OHDUQLQJ�6DEEDWK�WUXWKߚ�(*:�%LR��(DUO\�<UV��S������
�����1RY9ߚ�LVLRQ�LQVWUXFWLQJ�WR�EHJLQ�D�SXEOLVKLQJ�ZRUN



�����-XO\ߚ)LUVW�LVVXH�RI�3UHVHQW�7UXWK�SULQWHG
����������,Q�5RFKHVWHU��1HZ�<RUN��ZKHUH�SXEOLVKLQJ�ZRUN�EHJDQ
�����3XEOLVKLQJ�ZRUN�PRYHG�WR�%DWWOH�&UHHN��0LFKLJDQ6/ߚ����������
�����1DPH�6HYHQWK�GD\�$GYHQWLVW�FKRVHQ
�����2UJDQL]DWLRQ�RI�*HQHUDO�&RQIHUHQFH�RI�6'$
�����5HFHLYHG�+HDOWK�5HIRUP�YLVLRQ
�����9LVLRQ�FDOOLQJ�IRU�D�PHGLFDO�LQVWLWXWLRQ
�����$WWHQGHG�ILUVW�6'$�FDPS�PHHWLQJ�DW�:ULJKW��0LFKLJDQ
�����6SRNH�WR��������DW�*URYHODQG��0DVVDFKXVHWWV��FDPS�PHHWLQJ
�����%\�$XJXVW�VKH�KDG�FURVVHG�8�6�����WLPHV�7ߚ������
�����$XJ����+XVEDQG�-DPHV�:KLWH�GLHG�LQ�%DWWOH�&UHHN
����������6HUYHG�DV�D�PLVVLRQDU\�LQ�(XURSH�HVWDEOLVKLQJ�WKH�PHVVDJH6/ߚ������
����������6HUYHG�DV�D�PLVVLRQDU\�WR�$XVWUDOLD�E\�*HQ��&RQI��UHTXHVW�60ߚ������
�����0HW�WKH�SDQWKHLVP�FULVLV
�����,QYROYHG�LQ�VHFXULQJ�DQG�VWDUWLQJ�/RPD�/LQGD�6DQLWDULXP
����������%XV\�DW�(OPVKDYHQ�ZLWK�OLWHUDU\�ZRUN
�����$W�DJH�RI����WUDYHOHG�WR�:DVKLQJWRQ��'&��IRU�WKH�*HQHUDO�&RQIHUHQFH�VHVVLRQ�
�����7RRN�D�SURPLQHQW�SDUW�LQ�WKH�HVWDEOLVKPHQW�RI�&ROOHJH�RI�0HGLFDO�(YDQJHOLVWV��/RPD�/LQGD
�����)HE�����)HOO�DQG�EURNH�KHU�KLS�DW�KRPH�LQ�6W��+HOHQD��(OPVKDYHQ���&DOLI�
�����-XO\����'LHG�DW�KRPH�LQ�(OPVKDYHQ�DW�DJH���
�����-XO\����)XQHUDO�DW�%DWWOH�&UHHN�7DEHUQDFOH�DQG�EXULHG�LQ�%DWWOH�&UHHN

1RWH��)RU�PRUH�LQIRUPDWLRQ�RQ�(OOHQ�*��:KLWH��VHH�
$SSHQGL[����$SRFU\SKDO�VWDWHPHQWV�IDOVHO\�DWWULEXWHG�WR�(*:�
$SSHQGL[�����:DV�(OOHQ�:KLWH�D�SODJLDULVW"



&+$37(5��
7KH�7KUHH�$QJHOV�0ߞHVVDJHVߚ,QWURGXFWLRQ

5HY���������

7KUHH�$QJHOV�0ߞHVVDJHV�8QLWHG�LQ�5HYHODWLRQ��������
ߞQ�WKHVH�ODVW�GD\V�LW�LV�RXU�GXW\�WR�DVFHUWDLQ�WKH�IXOO�PHDQLQJ�RI�WKH�ILUVW��VHFRQG��DQG�WKLUG�DQJHOV,ߡ

PHVVDJHV���DOO�WR�EH�XQLWHG�DQG�DUH�UHYHDOHG�LQ�WKH�IRXUWHHQWK�FKDSWHU�RI�5HYHODWLRQ�IURP�WKH�VL[WK�YHUVH�WR
WKH�FORVH)'/ߚ�ߢ��������05���������@�

8QGHUVWDQGLQJ�WKH�7KUHH�$QJHOV�0ߞHVVDJHV�,V�(VVHQWLDO�WR�6DOYDWLRQ
V�0HVVDJH��HPEUDFLQJ�WKH�PHVVDJHV�RI�WKH�ILUVWߞ7KH�WKHPH�RI�JUHDWHVW�LPSRUWDQFH�LV�WKH�WKLUG�DQJHOߡ

DQG�VHFRQG�DQJHOV��$OO�VKRXOG�XQGHUVWDQG�WKH�WUXWKV�FRQWDLQHG�LQ�WKHVH�PHVVDJHV��DQG�GHPRQVWUDWH�WKHP�LQ
GDLO\�OLIH��IRU�WKLV�LV�HVVHQWLDO�WR�VDOYDWLRQ��:H�VKDOO�KDYH�WR�VWXG\�HDUQHVWO\��SUD\HUIXOO\��LQ�RUGHU�WR
XQGHUVWDQG�WKHVH�JUDQG�WUXWKV��DQG�RXU�SRZHU�WR�OHDUQ�DQG�FRPSUHKHQG�ZLOO�EH�WD[HG�WR�WKH�XWPRVWߚ�ߢ�(Y
�����/HWWHU�����������

)HZ�6'$�0HPEHUV�&RPSUHKHQG�WKH�7KUHH�$QJHOV�0ߞHVVDJHV
V�PHVVDJHߞ7KHUH�DUH�EXW�IHZ��HYHQ�RI�WKRVH�ZKR�FODLP�WR�EHOLHYH�LW��WKDW�FRPSUHKHQG�WKH�WKLUG�DQJHOߡ

>LQFOXGLQJ�DOO�WKUHH�7ߚ�����@��$QG�\HW�WKLV�LV�WKH�PHVVDJH�IRU�WKLV�WLPH�05ߚ�ߢ���������06�����������

6DWDQ�LV�FRQVWDQWO\�VHHNLQJ�WR�FDVW�KLV�KHOOLVK�VKDGRZ�DERXW�WKHVH�PHVVDJHV��VR�WKDW�WKH�UHPQDQWߡ
SHRSOH�RI�*RG�VKDOO�QRW�FOHDUO\�GLVFHUQ�WKHLU�LPSRUW�60ߚ�ߢ�������/HWWHU����I���������

/DVW�:DUQLQJ�0HVVDJH�WR�3UHSDUH�IRU�&KULVWߞV�$GYHQW
7R�SUHSDUH�D�SHRSOH�WR�VWDQG�LQ�WKH�GD\�RI�*RG��D�JUHDW�ZRUN�RI�UHIRUP�ZDV�WR�EH�DFFRPSOLVKHG��*RGߡ

VDZ�WKDW�PDQ\�RI�+LV�SURIHVVHG�SHRSOH�ZHUH�QRW�EXLOGLQJ�IRU�HWHUQLW\��DQG�LQ�+LV�PHUF\�+H�ZDV�DERXW�WR
VHQG�D�PHVVDJH�RI�ZDUQLQJ�WR�DURXVH�WKHP�IURP�WKHLU�VWXSRU��DQG�OHDG�WKHP�WR�PDNH�UHDG\�IRU�WKH�FRPLQJ
RI�WKH�/RUG�

�����&*ߚ�ߢ�ߨ7KLV�ZDUQLQJ�LV�EURXJKW�WR�YLHZ�LQ�5HY������+HUH�LV�D�WKUHHIROG�PHVVDJHߡ

0HVVDJHV�3UHDFKHG�E\�+XPEOH�+XPDQ�0HVVHQJHUV
1RWH��5HY�������VWDWHVߡ�,�VDZ�DQRWKHU�DQJHO�7ߢ�KH�*UHHN�ZRUG�IRUߡ�DQJHOߢ�LV�DOVR�WUDQVODWHG

�LQ�YHUVH���GHQRWHV�KXPDQ�PHVVHQJHUV�ZKR�KDYH�EHHQ�JLYHQ�WKH�GLYLQHߢSUHDFKߡ��7KH�ZRUGߢ�PHVVHQJHUߡ
FRPPLVVLRQ�WRߡ�SUHDFK�WKH�JRVSHO�WR�HYHU\�FUHDWXUHߢ���0DUN�������

PHULFD���EHFDPH�WKH�FHQWHU�RI�WKH�JUHDW�DGYHQW�PRYHPHQW��,W�ZDV�KHUH�WKDW�WKH�SURSKHF\�RI�WKH�ILUVW$���ߡ
DQJHOߞV�PHVVDJH�KDG�LWV�PRVW�GLUHFW�IXOILOOPHQW�

����7KHUH�ZHUH�FRPSDUDWLYHO\�IHZ�PLQLVWHUV��KRZHYHU��ZKR�ZRXOG�DFFHSW�WKLV�PHVVDJHߡ�WKHUHIRUH�LW
ZDV�ODUJHO\�FRPPLWWHG�WR�KXPEOH�OD\PHQ��)DUPHUV�OHIW�WKHLU�ILHOGV��PHFKDQLFV�WKHLU�WRROV��WUDGHUV�WKHLU
PHUFKDQGLVH��SURIHVVLRQDO�PHQ�WKHLU�SRVLWLRQVߚ�ߢ�*&�����

7KH�SRZHU�ZKLFK�VWLUUHG�WKH�SHRSOH�VR�PLJKWLO\�LQ�WKH������PRYHPHQW�ZLOO�DJDLQ�EH�UHYHDOHG��7KHߡ
WKLUG�DQJHOߞV�PHVVDJH�ZLOO�JR�IRUWK��QRW�LQ�ZKLVSHUHG�WRQHV��EXW�ZLWK�D�ORXG�YRLFH�7ߚ�ߢ������

/LIH�RU�'HDWK�0HVVDJH
�7KLV�PHVVDJH���LV�UHSUHVHQWHG�DV�EHLQJ�JLYHQ�ZLWK�D�ORXG�YRLFHߡ�WKDW�LV��ZLWK�WKH�SRZHU�RI�WKH�+RO\

6SLULW��(YHU\WKLQJ�LV�QRZ�DW�VWDNH��7KH�WKLUG�DQJHOߞV�PHVVDJH�LV�WR�EH�UHJDUGHG�DV�RI�WKH�KLJKHVW
LPSRUWDQFH��,W�LV�D�OLIH�DQG�GHDWK�TXHVWLRQ��7KH�LPSUHVVLRQ�PDGH�E\�WKLV�PHVVDJH�ZLOO�EH�SURSRUWLRQDWH�WR



WKH�HDUQHVWQHVV�DQG�VROHPQLW\�ZLWK�ZKLFK�LW�LV�SURFODLPHGߚ�ߢ��%&������06�����������

\7KH�PHVVDJH���LV�WR�JR�ZLWK�D�ORXG�YRLFH��:LWK�LQWHQVLILHG�]HDO�DQG�HQHUJ\�KXPDQ�EHLQJV�DUH�WR�FDUUߡ
IRUZDUG�WKH�ZRUN�RI�WKH�/RUG��,Q�WKH�KRPH��LQ�WKH�VFKRRO��DQG�LQ�WKH�FKXUFK��PHQ��ZRPHQ��DQG�\RXWK�DUH�WR
EH�SUHSDUHG�WR�JLYH�WKH�PHVVDJH�WR�WKH�ZRUOG6ߚ�ߢ�'�����

�����&*ߚ�ߢ�7KH�ZDUQLQJ�RI�WKH�WKLUG�DQJHO���ZLOO�FRPPDQG�WKH�DWWHQWLRQ�RI�WKH�ZRUOGߡ

$�:RUOGZLGH�5DSLG�0RYHPHQW
������5HYߢ�3UHDFK�XQWR���HYHU\�QDWLRQ��DQG�NLQGUHG��WRQJXH��DQG�SHRSOHߡ��
��ZLWK�ZKLFK�WKH�ZDUQLQJ�LV�XWWHUHGߞORXG�YRLFHߝ��DQG�WKHߞ�LQ�WKH�PLGVW�RI�KHDYHQߝ�V�IOLJKWߞ7KH�DQJHOߡ

DQG�LWV�SURPXOJDWLRQ�WR�DOOߝ�WKDW�GZHOO�RQ�WKH�HDUWKߚWR�HYHU\�QDWLRQ��DQG�NLQGUHG��DQG�WRQJXH��DQG
SHRSOHߚߞJLYH�HYLGHQFH�RI�WKH�UDSLGLW\�DQG�ZRUOGZLGH�H[WHQW�RI�WKH�PRYHPHQWߚ�ߢ�*&�����

7KUHH�$QJHOV�0ߞHVVDJHV�*LYHQ�WR�:DUQ�WKH�:RUOG
FRRSHUDWH�LQ�WKH�JUDQG�ZRUN�UHSUHVHQWHG�E\�WKH�ILUVW��VHFRQG��DQG�WKLUG�DQJHOV�IO\LQJ�LQ�WKH�PLGVW�RIߨߡ

KHDYHQ�WR�ZDUQ�WKH�LQKDELWDQWV�RI�WKH�ZRUOG�WKDW�&KULVW�LV�FRPLQJ�DJDLQ�ZLWK�SRZHU�DQG�JUHDW�JORU\ߚ�ߢ�(Y
����5+�'HF�����������

0HVVDJHV�IRU�3HRSOH�/LYLQJ�LQ�/DVW�'D\V
�DUH�UHSUHVHQWHG�DV�IO\LQJ�LQ�WKH�PLGVW�RI�KHDYHQߨ�PHVVDJHVߞWKH�ILUVW��VHFRQG��DQG�WKLUG�DQJHOVߨߡ

SURFODLPLQJ�WR�WKH�ZRUOG�D�PHVVDJH�RI�ZDUQLQJ��DQG�KDYLQJ�D�GLUHFW�EHDULQJ�XSRQ�WKH�SHRSOH�OLYLQJ�LQ�WKH
ODVW�GD\V�RI�WKLV�HDUWKߞV�KLVWRU\�60ߚ�ߢ������

2QO\�+RSH�RI�WKH�:RUOG
�V�PHVVDJH�PXVW�EH�SUHVHQWHG�DV�WKH�RQO\�KRSH�IRU�WKH�VDOYDWLRQ�RI�D�SHULVKLQJ�ZRUOGߞ7KH�WKLUG�DQJHOߡ

���Y)ߚ���/HWWHU�����������

0RVW�6ROHPQ�DQG�/DVW�:DUQLQJ�IRU�3HULVKLQJ�:RUOG
�Q�D�VSHFLDO�VHQVH�6HYHQWK�GD\�$GYHQWLVWV�KDYH�EHHQ�VHW�LQ�WKH�ZRUOG�DV�ZDWFKPHQ�DQG�OLJKW�EHDUHUV,ߡ

7R�WKHP�KDV�EHHQ�HQWUXVWHG�WKH�ODVW�ZDUQLQJ�IRU�D�SHULVKLQJ�ZRUOG��2Q�WKHP�LV�VKLQLQJ�ZRQGHUIXO�OLJKW
IURP�WKH�:RUG�RI�*RG��7KH\�KDYH�EHHQ�JLYHQ�D�ZRUN�RI�WKH�PRVW�VROHPQ�LPSRUWߚWKH�SURFODPDWLRQ�RI�WKH
ILUVW��VHFRQG�DQG�WKLUG�DQJHOVߞ�PHVVDJHV��7KHUH�LV�QR�RWKHU�ZRUN�RI�VR�JUHDW�LPSRUWDQFHߨ�

7KH�PRVW�VROHPQ�WUXWKV�HYHU�HQWUXVWHG�WR�PRUWDOV�KDYH�EHHQ�JLYHQ�XV�WR�SURFODLP�WR�WKH�ZRUOG��7KHߡ
SURFODPDWLRQ�RI�WKHVH�WUXWKV�LV�WR�EH�RXU�ZRUN��7KH�ZRUOG�LV�WR�EH�ZDUQHG��DQG�*RGߞV�SHRSOH�DUH�WR�EH
WUXH�WR�WKH�WUXVW�FRPPLWWHG�WR�WKHPߚ�ߢ�ߨ(Y���������

$�7HVWLQJ�0HVVDJH�IRU�$OO�WKH�:RUOG��$Q�$QWLGRWH�IRU�6LQ
V�PHVVDJH�DV�D�WHVWLQJ�PHVVDJH�WR�EHDUߞ7KH�/RUG�KDV�EHHQ�SOHDVHG�WR�JLYH�+LV�SHRSOH�WKH�WKLUG�DQJHOߡ

WR�WKH�ZRUOG��-RKQ�EHKROGV�D�SHRSOH�GLVWLQFW�DQG�VHSDUDWH�IURP�WKH�ZRUOG��ZKR�UHIXVH�WR�ZRUVKLS�WKH�EHDVW
RU�KLV�LPDJH��ZKR�EHDU�*RGߞV�VLJQ��NHHSLQJ�KRO\�+LV�6DEEDWKߚ�ߢ�ߨ(Y�����

7KLV�PHVVDJH�LV�D�WHVWLQJ�PHVVDJH��5HFHLYHG�LQWR�KRQHVW�KHDUWV��LW�ZLOO�SURYH�DQ�DQWLGRWH�IRU�DOO�WKHߡ
ZRUOGߞV�VLQV�DQG�VRUURZV8ߚ�ߢ�/�����

�\V�KLVWRUߞ7KHVH�PHVVDJHV�DOO�EOHQG�LQ�RQH��WR�FRPH�EHIRUH�WKH�SHRSOH�LQ�WKH�FORVLQJ�GD\V�RI�WKLV�HDUWKߡ
$OO�WKH�ZRUOG�ZLOO�EH�WHVWHG��DQG�DOO�WKDW�KDYH�EHHQ�LQ�WKH�GDUNQHVV�RI�HUURU�LQ�UHJDUG�WR�WKH�6DEEDWK�RI�WKH
IRXUWK�FRPPDQGPHQW�ZLOO�XQGHUVWDQG�WKH�ODVW�PHVVDJH�RI�PHUF\�WKDW�LV�WR�EH�JLYHQ�WR�PHQ�60ߚ�ߢ������

$Q�8QFKDQJLQJ�0HVVDJH�7KDW�'HWHUPLQHV�'HVWLQ\�RI�6RXOV



�V�PHVVDJHV��6DLG�P\�DFFRPSDQ\LQJ�DQJHOߞWKH�ILUVW��VHFRQG�DQG�WKLUG�DQJHOߚ�ZDV�VKRZQ�WKUHH�VWHSV,ߡ
RH�WR�KLP�ZKR�VKDOO�PRYH�D�EORFN�RU�VWLU�D�SLQ�RI�WKHVH�PHVVDJHV��7KH�WUXH�XQGHUVWDQGLQJ�RI�WKHVH:ߝ
PHVVDJHV�LV�RI�YLWDO�LPSRUWDQFH��7KH�GHVWLQ\�RI�VRXOV�KDQJV�XSRQ�WKH�PDQQHU�LQ�ZKLFK�WKH\�DUH�UHFHLYHGߢߞ�
�����65ߚ

$OO�WKH�6DYLQJ�7UXWKV�$UH�LQ�WKH�7KUHH�$QJHOV�0ߞHVVDJHV
�JUHDW�ZRUN�LV�WR�EH�DFFRPSOLVKHG�LQ�VHWWLQJ�EHIRUH�PHQ�WKH�VDYLQJ�WUXWKV�RI�WKH�JRVSHO����7R�SUHVHQW$ߡ

WKHVH�WUXWKV�LV�WKH�ZRUN�RI�WKH�WKLUG�DQJHOߞV�PHVVDJH�7ߚ�ߢ�����

-HVXV�LV�WKH�*UHDW�$WWUDFWLRQ�RI�WKH�7KLUG�$QJHOߞV�0HVVDJH�RI�WKH�6DEEDWK
V�PHVVDJH�FDOOV�IRU�WKH�SUHVHQWDWLRQ�RI�WKH�6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW��DQGߞ7KH�WKLUG�DQJHOߢߡ

WKLV�WUXWK�PXVW�EH�EURXJKW�EHIRUH�WKH�ZRUOG��EXW�WKH�JUHDW�&HQWHU�RI�DWWUDFWLRQ��-HVXV�&KULVW��PXVW�QRW�EH�OHIW
RXW�RI�WKH�WKLUG�DQJHOߞV�PHVVDJHߚߢ�(Y�����

*RVSHO�RI�&KULVWߞV�5LJKWHRXVQHVV�LV�%DVLV�RI�7KUHH�$QJHOV�0ߞHVVDJHV
LV�WKH�PHVVDJH�WKDW�*RG�FRPPDQGHG�WR�EH�JLYHQ�WR�WKH�ZRUOG��,W�LV�WKHߨLV�RZQ�ULJKWHRXVQHVV+ߨߡ

WKLUG�DQJHOߞV�PHVVDJH��ZKLFK�LV�WR�EH�SURFODLPHGߚ�ߢ�ߨ(Y�����

1RW�WR�0RYH�D�3HJ�RU�3LQ�IURP�7KUHH�$QJHOV�0ߞHVVDJHV
�PHVVDJHV�KDV�EHHQ�ORFDWHG�E\�WKH�:RUG�RIߞ7KH�SURFODPDWLRQ�RI�WKH�ILUVW��VHFRQG��DQG�WKLUG�DQJHOVߡ

,QVSLUDWLRQ��1RW�D�SHJ�RU�SLQ�LV�WR�EH�UHPRYHGߚ�ߢ�(Y�����

6DWDQ�6HHNV�WR�&DVW�D�6KDGRZ�RQ�WKH�7KUHH�$QJHOV�0ߞHVVDJHV
�6DWDQ�LV�FRQVWDQWO\�VHHNLQJ�WR�FDVW�D�VKDGRZ�DERXW�WKHVH�PHVVDJHVߨ7KH�WKUHH�DQJHOV�RI�5HYHODWLRQߡ

VR�WKDW�WKH�SHRSOH�RI�*RG�VKDOO�QRW�FOHDUO\�GLVFHUQ�WKHLU�LPSRUW��WKHLU�WLPH�DQG�SODFH��EXW�WKH\�OLYH��DQG�DUH
WR�H[HUW�WKHLU�SRZHU�XSRQ�RXU�UHOLJLRXV�H[SHULHQFH�ZKLOH�WLPH�VKDOO�ODVW�7ߚ�ߞ���������

1RW�WR�7RQH�GRZQ��0XIIOH�RU�(FOLSVH�WKH�7KLUG�$QJHOߞV�0HVVDJH
V�PHVVDJH�VKDOO�EHߞ6DWDQ�KDV�GHYLVHG�D�VWDWH�RI�WKLQJV�ZKHUHE\�WKH�SURFODPDWLRQ�RI�WKH�WKLUG�DQJHOߡ

ERXQG�DERXW��:H�PXVW�EHZDUH�RI�KLV�SODQV�DQG�PHWKRGV��7KHUH�PXVW�EH�QR�WRQLQJ�GRZQ�RI�WKH�WUXWK��QR
PXIIOLQJ�RI�WKH�PHVVDJH�IRU�WKLV�WLPH��7KH�WKLUG�DQJHOߞV�PHVVDJH�PXVW�EH�VWUHQJWKHQHG�DQG�FRQILUPHG��7KH
HLJKWHHQWK�FKDSWHU�RI�5HYHODWLRQ�UHYHDOV�WKH�LPSRUWDQFH�RI�SUHVHQWLQJ�WKH�WUXWK�LQ�QR�PHDVXUHG�WHUPV�EXW
ZLWK�EROGQHVV�DQG�SRZHU7ߨKHUH�KDV�EHHQ�WRR�PXFK�EHDWLQJ�DERXW�WKH�EXVK�LQ�WKH�SURFODPDWLRQ�RI�WKH
WKLUG�DQJHOߞV�PHVVDJH��7KH�PHVVDJH�KDV�QRW�EHHQ�JLYHQ�DV�FOHDUO\�DQG�GLVWLQFWO\�DV�LW�VKRXOG�KDYH�EHHQߢ�
�������0V������Y)ߚ����

�V�PHVVDJHߞZH�DUH�WR�DOORZ�QRWKLQJ�WR�HFOLSVH�WKH�PHVVDJH�ZH�KDYH�WR�EHDU��WKH�WKLUG�DQJHOߨߡ
FRQQHFWHG�ZLWK�WKH�PHVVDJHV�RI�WKH�ILUVW�DQG�VHFRQG�DQJHOߚ�ߢ�&'������/HWWHU�����������

/RXG�&U\�RI�5HY�����6ZHOOV�WKH�7KLUG�$QJHOߞV�0HVVDJH�WR�D�/RXG�&U\�WR�/HDYH�)DOVH�&KXUFKHV
�VDZ�DQRWKHU�PLJKW\�DQJHO�FRPPLVVLRQHG�WR�GHVFHQG�WR�WKH�HDUWK��WR�XQLWH�KLV�YRLFH�ZLWK�WKH�WKLUG,ߨߡ

DQJHO�DQG�JLYH�SRZHU�DQG�IRUFH�WR�KLV�PHVVDJH7ߨKH�PHVVDJH�RI�WKH�IDOO�RI�%DE\ORQ���DV�JLYHQ�E\�WKH
VHFRQG�DQJHO��LV�UHSHDWHG��ZLWK�WKH�DGGLWLRQDO�PHQWLRQ�RI�WKH�FRUUXSWLRQV�ZKLFK�KDYH�EHHQ�HQWHULQJ�WKH
FKXUFKHV�VLQFH�������7KH�ZRUN�RI�WKLV�DQJHO�FRPHV�LQ�DW�WKH�ULJKW�WLPH�WR�MRLQ�LQ�WKH�ODVW�JUHDW�ZRUN�RI�WKH
WKLUG�DQJHOߞV�PHVVDJH�DV�LW�VZHOOV�WR�D�ORXG�FU\ߨ�

7KLV�PHVVDJH�VHHPHG�WR�EH�DQ�DGGLWLRQ�WR�WKH�WKLUG�PHVVDJH��MRLQLQJ�LW�DV�WKH�PLGQLJKW�FU\�MRLQHGߨߡ
WKH�VHFRQG�DQJHOߞV�PHVVDJH�LQ�������7KH�JORU\�RI�*RG�UHVWHG�XSRQ�WKH�SDWLHQW��ZDLWLQJ�VDLQWV��DQG�WKH\
IHDUOHVVO\�JDYH�WKH�ODVW�VROHPQ�ZDUQLQJ�SURFODLPLQJ�WKH�IDOO�RI�%DE\ORQ�DQG�FDOOLQJ�XSRQ�*RGߞV�SHRSOH�WR
FRPH�RXW�RI�KHU�WKDW�WKH\�PLJKW�HVFDSH�KHU�IHDUIXO�GRRPߚ�ߢ�(:����������



:KHQ�WKH�7KUHH�$QJHOV�0ߞHVVDJHV�$UH�*LYHQ
7KH�ILUVW�DQG�VHFRQG�PHVVDJHV�ZHUH�JLYHQ�LQ������DQG�������DQG�ZH�DUH�QRZ�XQGHU�WKH�SURFODPDWLRQߡ

RI�WKH�WKLUG��EXW�DOO�WKUHH�RI�WKH�PHVVDJHV�DUH�VWLOO�WR�EH�SURFODLPHG��,W�LV�MXVW�DV�HVVHQWLDO�QRZ�DV�HYHU
EHIRUH�WKDW�WKH\�VKDOO�EH�UHSHDWHG�WR�WKRVH�ZKR�DUH�VHHNLQJ�IRU�WKH�WUXWK�60ߚ�ߢ������

6'$�,QVWLWXWLRQV�&RRSHUDWH�LQ�WKH�:RUN�RI�WKH�7KUHH�$QJHOV�0ߞHVVDJHV
7KH�LQIOXHQFH�RI�WKHVH�PHVVDJHV�KDV�EHHQ�GHHSHQLQJ�DQG�ZLGHQLQJ��VHWWLQJ�LQ�PRWLRQ�WKH�VSULQJV�RIߡ

DFWLRQ�LQ�WKRXVDQGV�RI�KHDUWV��EULQJLQJ�LQWR�H[LVWHQFH�LQVWLWXWLRQV�RI�OHDUQLQJ��SXEOLVKLQJ�KRXVHV��DQG�KHDOWK
LQVWLWXWLRQV��$OO�WKHVH�DUH�LQVWUXPHQWDOLWLHV�RI�*RG�WR�FR�RSHUDWH�LQ�WKH�JUDQG�ZRUN�UHSUHVHQWHG�E\�WKH�ILUVW�
VHFRQG��DQG�WKLUG�DQJHOV��WKH�ZRUN�RI�ZDUQLQJ�WKH�LQKDELWDQWV�RI�WKH�ZRUOG�WKDW�&KULVW�LV�FRPLQJ�7ߚ�ߢߨ
���

6XEMHFWV�&RYHUHG�LQ�WKH�7KUHH�$QJHOV�0ߞHVVDJHV�RI�5HY���������

:RUOGZLGH�PRYHPHQW�WRߡ�SUHDFKߢ�WKH�WKUHH�PHVVDJHV�WR�HYHU\�QDWLRQ�
*RVSHO�RI�5LJKWHRXVQHVV�E\�)DLWK��9V�������ߡ�HYHUODVWLQJ�JRVSHOߡ�ߢIDLWK�RI�-HVXVߢ�
5HYHUHQFH�IHDU�IRU�*RG��9V����ߡ�IHDU��UHYHUHQFH��*RGߢ�
,QYHVWLJDWLYH�-XGJPHQW�+RXU�0HVVDJH��9V����ߡ�KRXU�RI�+LV�MXGJPHQW�LV�FRPHߢ�
6DQFWXDU\�7UXWK�RI�&KULVWߞV�0HGLDWLRQ��9V����ߡ�KRXU���KDV�FRPHߢ�HQG�RI������GD\V�
*RGߞV�7HQ�&RPPDQGPHQW�/DZ��9V�����ߡ�NHHS�WKH�FRPPDQGPHQWVߢ�
)DLWK�DQG�:RUNV��9V��������ߡ�IDLWK�RI�-HVXV�ߢ�ZRUNV�IROORZߡ�ߢ
7UXH�6HYHQWK�GD\�6DEEDWK��9V����ߡ�ZRUVKLS�+LP�WKDW�PDGH���HDUWKߢ��PHPRULDO�RI�FUHDWLRQ��
&UHDWLRQLVP��9V����ߡ�+LP�WKDW�PDGH��&UHDWRU��KHDYHQ�DQG�HDUWKߢ�
7KH�+HDOWK�0HVVDJH��9V����ߡ�JLYH�JORU\�WR�+LPߡ�ߢHDW�RU�GULQNߨWR�JORU\�RI�*RGߢ���&RU���������
7KH�)DOO�RI�%DE\ORQߞV�)DOVH�&KXUFKHV��9V����ߡ�%DE\ORQ�LV�IDOOHQߢ�
7KH�0DUN�RI�WKH�%HDVW��9V���ߢ�EHDVW���UHFHLYH�KLV�PDUNߡ��
7KH�6WDWH�RI�WKH�'HDG��9V�����ߡ�GHDG���UHVWߢ�
7KH�6HFRQG�&RPLQJ�RI�-HVXV��9V�����6ߡߚRQ�RI�PDQ���XSRQ�D�ZKLWH�FORXGߢ�
+HOO�)LUHߚ'HVWUXFWLRQ�RI�WKH�:LFNHG��9V��������ߡ�ILUH�DQG�EULPVWRQHߢ�
+HDYHQ��9V�����ߡ�YRLFH�IURP�KHDYHQߢ�



&+$37(5��
)LUVW�$QJHOߞV�0HVVDJH

QG�,�VDZ�DQRWKHU�DQJHO�IO\�LQ�WKH�PLGVW�RI�KHDYHQ��KDYLQJ�WKH�HYHUODVWLQJ�JRVSHO�WR�SUHDFK����VD\LQJ$ߡ
ZLWK�D�ORXG�YRLFH��)HDU�*RG��DQG�JLYH�JORU\�WR�+LP��IRU�WKH�KRXU�RI�+LV�MXGJPHQW�LV�FRPH��DQG�ZRUVKLS
+LP�WKDW�PDGH�KHDYHQ��DQG�HDUWK��DQG�WKH�VHD��DQG�WKH�IRXQWDLQV�RI�ZDWHUV5ߚ�ߢ�HY���������

)LUVW�$QJHOߞV�0HVVDJH�*LYHQ������������
�7KH�$GYHQW�0RYHPHQW�RI���������ZDV�D�JORULRXV�PDQLIHVWDWLRQ�RI�WKH�SRZHU�RI�*RGߡ�WKH�ILUVW

DQJHOߞV�PHVVDJH�ZDV�FDUULHG�WR�HYHU\�PLVVLRQDU\�VWDWLRQ�LQ�WKH�ZRUOGߚ�ߢ�*&�����

*RVSHO�,V�3DUW�RI�)LUVW�$QJHOߞV�0HVVDJH��'LUHFWHG�E\�$QJHOV��3UHDFKHG�E\�0HQ
�7KH�ZRUN�RIߞ�HYHUODVWLQJ�JRVSHOߝ�V�PHVVDJH@�LV�GHFODUHG�WR�EH�D�SDUW�RI�WKHߞ7KLV�PHVVDJH�>ILUVW�DQJHOߡ

SUHDFKLQJ�WKH�JRVSHO�KDV�QRW�EHHQ�FRPPLWWHG�WR�DQJHOV��EXW�KDV�EHHQ�HQWUXVWHG�WR�PHQ��+RO\�DQJHOV�KDYH
EHHQ�HPSOR\HG�LQ�GLUHFWLQJ�WKLV�ZRUN��WKH\�KDYH�LQ�FKDUJH�WKH�JUHDW�PRYHPHQWV�IRU�WKH�VDOYDWLRQ�RI�PHQ�
EXW�WKH�DFWXDO�SURFODPDWLRQ�RI�WKH�JRVSHO�LV�SHUIRUPHG�E\�WKH�VHUYDQWV�RI�&KULVW�XSRQ�WKH�HDUWKߚ�ߢ�*&
����

*RVSHO�0HVVDJH�RI�2EHGLHQFH�7KURXJK�5LJKWHRXVQHVV�E\�)DLWK�,V�LQ�)LUVW�0HVVDJH
�VDZ�DQRWKHU�DQJHO�IO\�LQ�WKH�PLGVW�RI�KHDYHQ��KDYLQJ�WKH�HYHUODVWLQJ�JRVSHO�WR�SUHDFK�XQWR�WKHP�WKDW,ߡ

GZHOO�RQ�WKH�HDUWK5ߚ�ߢ���HY�������

XVWLILFDWLRQ�WKURXJK�IDLWK���WR�UHFHLYH�WKH�ULJKWHRXVQHVV�RI�&KULVW��ZKLFK�LV�PDGH�PDQLIHVW�LQ-ߡ
REHGLHQFH�WR�DOO�WKH�FRPPDQGPHQWV�RI�*RG����LV�WKH�WKLUG�DQJHOߞV�PHVVDJHߡ<ߚߢ�HPEUDFLQJ�WKH���ILUVW�DQG
VHFRQGߢ�PHVVDJHV�7ߚ������70ߚ�@���

������7ߚ�ߢ�7KH�IRXQGDWLRQ�RI�&KULVWLDQLW\�LV�&KULVW�RXU�ULJKWHRXVQHVVߡ

7ZR�3KDVHV�RI�5LJKWHRXVQHVVߚ-XVWLILFDWLRQ�DQG�6DQFWLILFDWLRQ
����RU&��ߚ�ߢ�H�DUH�VDQFWLILHG���\H�DUH�MXVWLILHG���E\�WKH�6SLULW�RI�*RG>ߡ���

7KH�ULJKWHRXVQHVV�E\�ZKLFK�ZH�DUH�MXVWLILHG��LV�LPSXWHG��7KH�ULJKWHRXVQHVV�E\�ZKLFK�ZH�DUHߡ
VDQFWLILHG�LV�LPSDUWHG��7KH�ILUVW�LV�RXU�WLWOH�WR�KHDYHQ��WKH�VHFRQG�LV�RXU�ILWQHVV�IRU�KHDYHQ3>0ߚ�ߢ����
�5+�-XQH����������

-XVWLILFDWLRQ�,V�WKH�:RUN�RI�D�0RPHQW�DQG�&DUHV�IRU�3DVW�6LQV
HLQJ�MXVWLILHG�IUHHO\�E\�+LV�JUDFH���WR�GHFODUH�+LV�ULJKWHRXVQHVV�IRU�WKH�UHPLVVLRQ�RI�VLQV�WKDW�DUH%ߡ

SDVW5ߚ�ߢߨRP�����������

XVWLILFDWLRQ�LV�D�IXOO��FRPSOHWH�SDUGRQ�RI�VLQ��7KH�PRPHQW�D�VLQQHU�DFFHSWV�&KULVW�E\�IDLWK��WKDW-ߡ
PRPHQW�KH�LV�SDUGRQHG��7KH�ULJKWHRXVQHVV�RI�&KULVW�LV�LPSXWHG�WR�KLP�DQG�KH�LV�QR�PRUH�WR�GRXEW�*RGߞV
IRUJLYLQJ�JUDFH&%�ߚ�ߢ��������67�0D\�����������6HH�/XNH����������

-XVWLILFDWLRQ�,V�5HWDLQHG�2QO\�E\�&RQWLQXDO�2EHGLHQFH
������60ߚ�ߢ�Q�RUGHU�IRU�PDQ�WR�UHWDLQ�MXVWLILFDWLRQ��WKHUH�PXVW�EH�FRQWLQXDO�REHGLHQFH,ߡ

-XVWLILFDWLRQ�3UHFHGHV�DQG�3UHSDUHV�8V�IRU�6DQFWLILFDWLRQ
XVWLILFDWLRQ�PHDQV�WKDW�WKH�FRQVFLHQFH��SXUJHG�IURP�GHDG�ZRUNV��LV�SODFHG�ZKHUH�LW�FDQ�UHFHLYH�WKH-ߡ

EOHVVLQJV�RI�VDQFWLILFDWLRQߚ�ߢ��%&������06������������



6DQFWLILHG�E\�,PSDUWHG�5LJKWHRXVQHVV�WR�)LW�XV�IRU�+HDYHQ�E\�/LIHWLPH�RI�*URZWK
+5�����3>0ߚ�ߢ�7KH�ULJKWHRXVQHVV�E\�ZKLFK�ZH�DUH�VDQFWLILHG�LV�LPSDUWHG���RXU�ILWQHVV�IRU�KHDYHQߡ

-XQH����������

����������7ߚ�ߢ�6DQFWLILFDWLRQ�LV�WKH�ZRUN��QRW�RI�D�GD\��RU�D�\HDU��EXW�RI�D�OLIHWLPHߡ

������7ߚ�ߢ�6DQFWLILFDWLRQ���LV�FRQWLQXDO�JURZWK�LQ�JUDFHߡ

W�LV�WUXWK�UHFHLYHG�LQ�WKH,ߨHUH�LV�%LEOH�VDQFWLILFDWLRQ��,W�LV�QRW�PHUHO\�D�VKRZ�RU�RXWVLGH�ZRUN+ߡ
KHDUW��DQG�SUDFWLFDOO\�FDUULHG�RXW�LQ�WKH�OLIH�7ߚ�ߢ������

�����3HWHUߚ�ߢ�OHFW���WKURXJK�VDQFWLILFDWLRQ�RI�WKH�6SLULW��XQWR�REHGLHQFH)ߡ��

�����:(ߚ�ߢ�7KH�NHHSLQJ�RI�DOO�WKH�FRPPDQGPHQWV�RI�*RG�LV�VDQFWLILFDWLRQߡ

&DQQRW�'HILQH�WKH�)LQH�3RLQWV�RI�-XVWLILFDWLRQ�DQG�6DQFWLILFDWLRQ
0DQ\�FRPPLW�WKH�HUURU�RI�WU\LQJ�WR�GHILQH�PLQXWHO\�WKH�ILQH�SRLQWV�RI�GLVWLQFWLRQ�EHWZHHQ�MXVWLILFDWLRQߡ

DQG�VDQFWLILFDWLRQ����:K\�WU\�WR�EH�PRUH�PLQXWH�WKDQ�LV�,QVSLUDWLRQ�RQ�WKH�YLWDO�TXHVWLRQ�RI�ULJKWHRXVQHVV�E\
IDLWK&%�ߚ�ߢ��������06�����������

5HYHUHQFHߡ�)HDUߢ�IRU�*RG�LQ�)LUVW�$QJHOߞV�0HVVDJH
����*'7ߚ�ߢ�I�\RX�IHDU�*RG��\RX�ZLOO�QRW�IHDU�DQ\WKLQJ�EHVLGH,ߡ

1RWH������5HY��ߢHDU�*RG(ߡ����LV�D�UHYHUHQFH�IHDU��UHVSHFW�IRU�+LV�DXWKRULW\�VXFK�DV�LQߡ����VHUYH
*RG���ZLWK�UHYHUHQFH�DQG�JRGO\�IHDUߢ��+HE���������7KLV�NLQG�RI�IHDU�VSULQJV�IURP�D�KHDUW�RI�ORYH��DV
FRQWUDVWHG�ZLWK�WKHߡ�WHUURUߢ�IHDU�ZKLFK�LV�FDVW�RXW�E\�ORYH�����-RKQ������

7KH�2OG�7HVWDPHQW�+HEUHZ�XVHV�GLIIHUHQW�ZRUGV�LQ�PDNLQJ�D�FOHDU�GLVWLQFWLRQ�EHWZHHQ�WKH
��ߢSDFKDGߡ���IHDUߢGUHDGߡ���RU�WKH�ߢHPDKߡ���IHDUߢWHUURUߡ���DQG�WKH�ߢDUH\ߡ��RUߢLUDK\ߡ���IHDUߢUHYHUHQFHߡ
$OWKRXJK�WKH�1HZ�7HVWDPHQW�*UHHN�GRHV�QRW�KDYH�D�VHSDUDWH�ZRUG�IRUߡ�UHYHUHQFHߢ�IHDU��WKH�2OG
7HVWDPHQW�JLYHV�XV�D�GLVWLQFWLRQ�WKDW�FDQ�EH�DVVXPHG�IURP�WKH�FRQWH[W�LQ�WKH�1HZ�7HVWDPHQW�

+RXU�RI�-XGJPHQW�LV�'HFODUHG�LQ�)LUVW�$QJHOߞV�0HVVDJH
�6HH�FKDSWHU�RQ�6DQFWXDU\�DQG�-XGJPHQW�IRU�PRUH�GHWDLO��
�7KH�PHVVDJH�RI�VDOYDWLRQ�KDV�EHHQ�SUHDFKHG�LQ�DOO�DJHVߡ�EXW�WKLV�PHVVDJH�LV�D�SDUW�RI�WKH�JRVSHO

ZKLFK�FRXOG�EH�SURFODLPHG�RQO\�LQ�WKH�ODVW�GD\V��IRU�RQO\�WKHQ�ZRXOG�LW�EH�WUXH�WKDW�WKH�KRXU�RI�MXGJPHQW
KDG�FRPH��7KH�SURSKHFLHV�SUHVHQW�D�VXFFHVVLRQ�RI�HYHQWV��OHDGLQJ�GRZQ�WR�WKH�RSHQLQJ�RI�WKH�MXGJPHQW�
7KLV�LV�HVSHFLDOO\�WUXH�RI�WKH�ERRN�RI�'DQLHO��%XW�WKDW�SDUW�RI�KLV�SURSKHF\�ZKLFK�UHODWHG�WR�WKH�ODVW�GD\V�
'DQLHO�ZDV�ELGGHQ�WR�FORVH�XS�DQG�VHDOߝ�WR�WKH�WLPH�RI�WKH�HQG�1ߞ�RW�WLOO�ZH�UHDFK�WKLV�WLPH�FRXOG�D
PHVVDJH�FRQFHUQLQJ�WKH�MXGJPHQW�EH�SURFODLPHGߚ�ߢ�ߨ*&�����

1RWH��7KH������\HDU�SURSKHF\�RI�'DQLHO���DQG���FDPH�WR�DQ�HQG��DQG�WKH�MXGJPHQW�ZDV�WR�EHJLQ�LQ�WKH
IDOO�RI�������WKH�6'$�FKXUFK�HPHUJHG�DQG�SURFODLPHG�WKH�PHVVDJH7ߡ�KH�KRXU�RI�+LV�MXGJPHQW�LV�FRPHߢ�
7KH�JUHDW�SURSKHWLF�FORFN�KDG�VWUXFN��7KH�KRXU�KDG�DUULYHG�IRU�WKH�ILQDO�LQYHVWLJDWLRQ�RI�PDQߞV�UHFRUG�WR
EHJLQ��2QO\�WKHQ�FRXOG�WKH�IXOO�PHDQLQJ�RI�WKH�MXGJPHQW�PHVVDJH�RI�ZDUQLQJ�JR�IRUWKߡߚWKH�KRXU�RI�+LV
MXGJPHQW�,6�FRPHߚߢQRW�VRPHWKLQJ�IXWXUH�RU�SDVW��EXW�QRZ�LV�FRPH�

+RZ�:H�5HFHLYHG�/LJKW�RQ�WKH�6DQFWXDU\�DQG�-XGJPHQW
1RWH��2Q�2FWREHU�����������WKH�GD\�DIWHU�WKH�JUHDW�GLVDSSRLQWPHQW��+LUDP�(GVRQ�DQG�RWKHUV�KDG�EHHQ

LQ�HDUQHVW�SUD\HU�UHJDUGLQJ�WKHLU�NHHQ�GLVDSSRLQWPHQW�DQG�ZHUH�ORRNLQJ�IRU�OLJKW�RQ�LW��$IWHU�SUD\HU��+LUDP
(GVRQ�DQG�D�IULHQG�ZHUH�ZDONLQJ�DFURVV�D�FRUQILHOG��ZKHQ�VXGGHQO\�*RG�LOOXPLQDWHG�(GVRQߞV�PLQG�ZLWK
WKH�%LEOH�WHDFKLQJ�RI�WKH�KHDYHQO\�VDQFWXDU\��,W�ZDV�UHYHDOHG�WR�KLP�WKDW�WKH�GD\�EHIRUH��2FWREHU����



&KULVW�KDG�HQWHUHG�LQ�WKURXJK�WKH�YHLO�LQWR�WKH�PRVW�KRO\�SODFH�WR�EHJLQ�WKH�ODVW�SKDVH�RI�+LV�DWRQHPHQW��$
IHZ�ZHHNV�ODWHU��)HEUXDU\��������LQ�0DLQH��(OOHQ�+DUPRQ��QRW�HYHQ�DZDUH�RI�+LUDP�(GVRQߞV�H[SHULHQFH�
ZDV�JLYHQ�D�YLVLRQ�RI�WKH�FRPLQJ�RI�WKH�EULGHJURRP�DQG�VDZ�-HVXV�JR�LQWR�WKH�0RVW�+RO\�SODFH�IRU�WKH
ZRUN�RI�FOHDQVLQJ�RI�WKH�KHDYHQO\�VDQFWXDU\�

7KH�MXGJPHQW�KRXU�PHVVDJH�LV�XQGHUVWRRG�RQO\�WKURXJK�D�VWXG\�RI�WKH�VDQFWXDU\�WUXWK��7KXV�&KULVWߞV
LQYHVWLJDWLRQ�RI�+LV�SURIHVVHG�IROORZHUVߞ�UHFRUGV�LQ�WKH�ERRNV�RI�WKH�KHDYHQO\�VDQFWXDU\�IRUPV�DQ�LQWHJUDO
SDUW�RI�WKH�ILUVW�DQJHOߞV�PHVVDJH��1RWH��6HH�&KDSWHU����RQ�WKH�6DQFWXDU\�IRU�PRUH�LQIRUPDWLRQ�

)LUVW�$QJHOߞV�0HVVDJH�'LUHFWHG�8V�WR�*RGߞV�/DZ
1RQH�FRXOG�IDLO�WR�VHH�WKDW�LI�WKH�HDUWKO\�VDQFWXDU\�ZDV�D�ILJXUH�RU�SDWWHUQ�RI�WKH�KHDYHQO\��WKH�ODZߡ

GHSRVLWHG�LQ�WKH�DUN�RQ�HDUWK�ZDV�DQ�H[DFW�WUDQVFULSW�RI�WKH�ODZ�LQ�WKH�DUN�LQ�KHDYHQ��DQG�WKDW�DQ
DFFHSWDQFH�RI�WKH�WUXWK�FRQFHUQLQJ�WKH�KHDYHQO\�VDQFWXDU\�LQYROYHG�DQ�DFNQRZOHGJPHQW�RI�WKH�FODLPV�RI
*RGߞV�ODZ����

IHDU�*RG��DQGߝ�����7KDW�PHQ�PD\�EH�SUHSDUHG�WR�VWDQG�LQ�WKH�MXGJPHQW��WKH�PHVVDJH�FRPPDQGV�WKHP�WRߡ
JLYH�JORU\�WR�+LPߝ�ߞ�DQG�ZRUVKLS�+LP�WKDW�PDGH�KHDYHQ��DQG�HDUWK�7ߞ����KH�UHVXOW�RI�DQ�DFFHSWDQFH�RI�WKHVH
PHVVDJHV�LV�JLYHQ�LQ�WKH�ZRUGVߝ��+HUH�DUH�WKH\�WKDW�NHHS�WKH�FRPPDQGPHQWV�RI�*RG��DQG�WKH�IDLWK�RI
-HVXVߞ��,Q�RUGHU�WR�EH�SUHSDUHG�IRU�WKH�MXGJPHQW��LW�LV�QHFHVVDU\�WKDW�PDQ�VKRXOG�NHHS�WKH�ODZ�RI�*RG��7KDW
ODZ�ZLOO�EH�WKH�VWDQGDUG�RI�FKDUDFWHU�LQ�WKH�MXGJPHQW����

����������&*ߚ�ߢ�LWKRXW�REHGLHQFH�WR�+LV�FRPPDQGPHQWV��QR�ZRUVKLS�FDQ�EH�SOHDVLQJ�WR�*RG:����ߡ

2XU�0HVVDJH�,V�-HVXV�DQG�+LV�/DZ�DV�D�7HVW�WR�WKH�:RUOG
ߢ�7KH�FRPPDQGPHQWV�RI�*RG�DQG�WKH�WHVWLPRQ\�RI�-HVXV�LV�WKH�PHVVDJH�ZH�KDYH�WR�EHDU�WR�WKH�ZRUOGߡ

�����60ߚ

�V�ODZ�ZKLFK�ZDV�EHJXQ�LQ�KHDYHQ�ZLOO�EH�FRQWLQXHG�XQWLO�WKH�HQG�RI�WLPHߞ7KH�ZDUIDUH�DJDLQVW�*RGߡ
(YHU\�PDQ�ZLOO�EH�WHVWHG��2EHGLHQFH�RU�GLVREHGLHQFH�LV�WKH�TXHVWLRQ�WR�EH�GHFLGHG�E\�WKH�ZKROH�ZRUOGߢ�
�����$'ߚ

:RUVKLSLQJ�WKH�&UHDWRU�/HDGV�WR�WKH�6DEEDWK�RI�&UHDWLRQ
1RWH��OHDGV�WR�WKH�6DEEDWK�PHPRULDO�RIߢRUVKLS�+LP�ZKR�PDGH�>&UHDWRU@�KHDYHQ�DQG�HDUWK:ߡ�

FUHDWLRQ�
�Q�5HYHODWLRQ�����PHQ�DUH�FDOOHG�XSRQ�WR�ZRUVKLS�WKH�&UHDWRU,ߡ�DQG�WKH�SURSKHF\�EULQJV�WR�YLHZ�D

FODVV�WKDW��DV�WKH�UHVXOW�RI�WKH�WKUHHIROG�PHVVDJH��DUH�NHHSLQJ�WKH�FRPPDQGPHQWV�RI�*RG����
EHFDXVH�+H�LV�WKHߚ�WKH�6DEEDWK���NHHSV�HYHU�SUHVHQW�WKH�WUXH�UHDVRQ�ZK\�ZRUVKLS�LV�GXH�WR�*RGߨߡ

&UHDWRU��DQG�ZH�DUH�+LV�FUHDWXUHV7ߝ��KH�6DEEDWK�WKHUHIRUH�OLHV�DW�WKH�YHU\�IRXQGDWLRQ�RI�GLYLQH�ZRUVKLSߢߞ�
�����&*ߚ

7KH�EUHDFK�ZDV�PDGH�LQ�WKH�ODZ�RI�*RG�ZKHQ�WKH�6DEEDWK�ZDV�FKDQJHG�E\�WKH�5RPDQ�SRZHU��%XW�WKHߡ
WLPH�KDV�FRPH�IRU�WKH�GLYLQH�LQVWLWXWLRQ�WR�EH�UHVWRUHG&*ߚ�ߢ��������6HH�,VDLDK�����������

6DEEDWK�7UXWK�5HVWRUHG�$IWHU�-HVXV�(QWHUHG�WKH�0RVW�+RO\�3ODFH
IWHU�-HVXV�RSHQHG�WKH�GRRU�RI�WKH�PRVW�KRO\��WKH�OLJKW�RI�WKH�6DEEDWK�ZDV�VHHQ��DQG�WKH�SHRSOH�RI$ߡ

*RG�ZHUH�WHVWHG�DV�WKH�FKLOGUHQ�RI�,VUDHO�ZHUH�WHVWHG�DQFLHQWO\��WR�VHH�LI�WKH\�ZRXOG�NHHS�*RGߞV�ODZߚ�ߢ�
(:�����

6DEEDWK�1RW�D�7HVW�8QWLO�����
�VDZ�WKDW�WKH�SUHVHQW�WHVW�RQ�WKH�6DEEDWK�FRXOG�QRW�FRPH�XQWLO�WKH�PHGLDWLRQ�RI�-HVXV�LQ�WKH�KRO\�SODFH,ߡ

ZDV�ILQLVKHG�DQG�+H�KDG�SDVVHG�ZLWKLQ�WKH�VHFRQG�YHLO��WKHUHIRUH�&KULVWLDQV�ZKR�IHOO�DVOHHS�EHIRUH�WKH



GRRU�ZDV�RSHQHG�LQWR�WKH�PRVW�KRO\��ZKHQ�WKH�PLGQLJKW�FU\�ZDV�ILQLVKHG��DW�WKH�VHYHQWK�PRQWK��������DQG
ZKR�KDG�QRW�NHSW�WKH�WUXH�6DEEDWK��QRZ�UHVW�LQ�KRSH��IRU�WKH\�KDG�QRW�WKH�OLJKW�DQG�WKH�WHVW�RQ�WKH�6DEEDWK
ZH�QRZ�KDYH�VLQFH�WKDW�GRRU�ZDV�RSHQHGߚ�ߢ�(:�������

&KULVW�,V�WKH�&HQWHU�RI�WKH�6DEEDWK�7UXWK
V�PHVVDJH�FDOOV�IRU�WKH�SUHVHQWDWLRQ�RI�WKH�6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW��DQGߞ7KH�WKLUG�DQJHOߡ

WKLV�WUXWK�PXVW�EH�EURXJKW�EHIRUH�WKH�ZRUOG��EXW�WKH�JUHDW�FHQWHU�RI�DWWUDFWLRQ��-HVXV�&KULVW��PXVW�QRW�EH�OHIW
RXW�RI�WKH�WKLUG�DQJHOߞV�PHVVDJH�60ߚ�ߢ������

6DEEDWK�7UXWK�+DV�1R�3RZHU�:KHQ�6HSDUDWHG�IURP�7KUHH�$QJHOV�0ߞHVVDJHV
\(OGHU�.��RFFXSLHV�WKH�VDPH�SRVLWLRQ�DV�WKH�6HYHQWK�'D��V�IDU�DV�WKH�6DEEDWK�LV�FRQFHUQHG��KH$ߡ

%DSWLVWV��6HSDUDWH�WKH�6DEEDWK�IURP�WKH�PHVVDJHV��DQG�LW�ORVHV�LWV�SRZHU��EXW�ZKHQ�FRQQHFWHG�ZLWK�WKH
PHVVDJH�RI�WKH�WKLUG�DQJHO��D�SRZHU�DWWHQGV�LW�ZKLFK�FRQYLFWV�XQEHOLHYHUV�DQG�LQILGHOV��DQG�EULQJV�WKHP
RXW�ZLWK�VWUHQJWK�WR�VWDQG��WR�OLYH��JURZ��DQG�IORXULVK�LQ�WKH�/RUG�7ߚ�ߢ������

:RXOG�%H�1R�$WKHLVWV�RU�,QILGHOV�,I�6DEEDWK�.HSW
�ZDV�VKRZQ�WKDW�LI�WKH�WUXH�6DEEDWK�KDG�DOZD\V�EHHQ�NHSW��WKHUH�ZRXOG�QHYHU�KDYH�EHHQ�DQ�LQILGHO�RU,ߡ

DQ�DWKHLVW�7ߚ�ߢ�����

OOHQ�:KLWH�/HDUQHG�RI�6DEEDWK�IURP�-RVHSK�%DWHV)ߚ����
\Q�WKH�DXWXPQ�RI������ZH�EHJDQ�WR�REVHUYH�WKH�%LEOH�6DEEDWK��DQG�WR�WHDFK�DQG�GHIHQG�LW��0,ߡ

DWWHQWLRQ�ZDV�ILUVW�FDOOHG�WR�WKH�6DEEDWK�ZKLOH�,�ZDV�RQ�D�YLVLW�WR�1HZ�%HGIRUG��0DVVDFKXVHWWV���HDUOLHU�LQ
WKH�VDPH�\HDU��,�WKHUH�EHFDPH�DFTXDLQWHG�ZLWK�(OGHU�-RVHSK�%DWHV��ZKR�KDG�HDUO\�HPEUDFHG�WKH�$GYHQW
IDLWK��DQG�ZDV�DQ�DFWLYH�ODERUHU�LQ�WKH�FDXVH��(OGHU�%��ZDV�NHHSLQJ�WKH�6DEEDWK��DQG�XUJHG�LWV�LPSRUWDQFH�
,�GLG�QRW�IHHO�LWV�LPSRUWDQFH��DQG�WKRXJKW�WKDW�(OGHU�%��HUUHG�LQ�GZHOOLQJ�XSRQ�WKH�IRXUWK�FRPPDQGPHQW
PRUH�WKDQ�XSRQ�WKH�RWKHU�QLQH��%XW�WKH�/RUG�JDYH�PH�D�YLHZ�RI�WKH�KHDYHQO\�VDQFWXDU\��7KH�WHPSOH�RI�*RG
ZDV�RSHQHG�LQ�+HDYHQ��DQG�,�ZDV�VKRZQ�WKH�DUN�RI�*RG�FRYHUHG�ZLWK�WKH�PHUF\�VHDW���-HVXV�UDLVHG�WKH
FRYHU�RI�WKH�DUN��DQG�,�EHKHOG�WKH�WDEOHV�RI�VWRQH�RQ�ZKLFK�WKH�7HQ�&RPPDQGPHQWV�ZHUH�ZULWWHQ��,�ZDV
DPD]HG�DV�,�VDZ�WKH�IRXUWK�FRPPDQGPHQW�LQ�WKH�YHU\�FHQWHU�RI�WKH�WHQ�SUHFHSWV��ZLWK�D�VRIW�KDOR�RI�OLJKW
HQFLUFOLQJ�LW�7ߚ�ߢ���������

+HDOWK�0HVVDJH�,V�3DUW�RI�)LUVW�$QJHOߞV�0HVVDJH
�����5HYߚ�ߢ�LYH�JORU\�WR�+LP*ߡ��

����RU&��ߚ�ߢ�\ORULI\�*RG�LQ�\RXU�ERG*ߡ����������

HDOWK�UHIRUP�LV�RQH�EUDQFK�RI�WKH�JUHDW�ZRUN�ZKLFK�LV�WR�ILW�D�SHRSOH�IRU�WKH�FRPLQJ�RI�WKH�/RUG��,W�LV+ߡ
DV�FORVHO\�FRQQHFWHG�ZLWK�WKH�WKLUG�DQJHOߞV�PHVVDJH�>LQFOXGLQJ�DOO�WKUHH@�DV�WKH�KDQG�WR�WKH�ERG\ߚ�ߢ�&+
���

V�PHVVDJH�>LQFOXGLQJߞRPELQH�WKH�PHGLFDO�PLVVLRQDU\�ZRUN�ZLWK�WKH�SURFODPDWLRQ�RI�WKH�WKLUG�DQJHO&ߡ
DOO�WKUHH@��0DNH�UHJXODU��RUJDQL]HG�HIIRUW�WR�OLIW�WKH�FKXUFKHV�RXW�RI�WKH�GHDG�OHYHO�LQWR�ZKLFK�WKH\�KDYH
IDOOHQ��DQG�KDYH�UHPDLQHG�IRU�\HDUV��6HQG�LQWR�WKH�FKXUFKHV�ZRUNHUV�ZKR�ZLOO�VHW�WKH�SULQFLSOHV�RI�KHDOWK
UHIRUP�LQ�WKHLU�FRQQHFWLRQ�ZLWK�WKH�WKLUG�DQJHOߞV�PHVVDJH�EHIRUH�HYHU\�IDPLO\�DQG�LQGLYLGXDO��(QFRXUDJH
DOO�WR�WDNH�SDUW�LQ�ZRUN�IRU�WKHLU�IHOORZ�PHQ��DQG�VHH�LI�WKH�EUHDWK�RI�OLIH�ZLOO�QRW�TXLFNO\�UHWXUQ�WR�WKHVH
FKXUFKHV70ߚ�ߢ������

2WKHU�:D\V�WRߡ�*LYH�*ORU\�WR�+LPߢ

��� :LWQHVVLQJ�\HUHLQ�LV�P+ߡ�ߢ�DQG�JORULI\�\RXU�)DWKHU�LQ�KHDYHQߨHW�\RXU�OLJKW�VR�VKLQH�EHIRUH�PHQ/ߡ�



)DWKHU�JORULILHG��WKDW�\H�EHDU�PXFK�IUXLWߢ���0DWW��������-RKQ������
��� /RYLQJ�RQH�DQRWKHU������5RP��ߢ�ORULI\�*RG���UHFHLYH�\H�RQH�DQRWKHU��DV�&KULVW�DOVR�UHFHLYHG�XV*ߡ���

���6HH�DOVR�-RKQ�������
��� 'RLQJ�JRRG�ZRUNV�������3HW��ߢ�RXU�JRRG�ZRUNV���JORULI\�*RG\�\%ߡ����
��� 6KDULQJ�&KULVWߞV�6XIIHULQJV����ߢ�I�DQ\�PDQ�VXIIHU�DV�D�&KULVWLDQ���OHW�KLP�JORULI\�*RG�RQ�WKLV�EHKDOI,ߡ�

3HWHU������
��� 3UDLVLQJ�*RG������3V��ߢ�KRVR�RIIHUHWK�SUDLVH�JORULILHWK�PH:ߡ����
��� ([DOWLQJ�&KULVW�UDWKHU�WKDQ�PHQ���6HH�-HU�����������
��� 5HYHDOLQJ�&KULVWߞV�FKDUDFWHU�7R�JLYH�JORU\�WR�*RG�LV�WR�UHYHDO�+LV�FKDUDFWHU�LQ�RXU�RZQ��DQG�WKXVߡ�

PDNH�+LP�NQRZQ��$QG�LQ�ZKDWHYHU�ZD\�ZH�PDNH�NQRZQ�WKH�)DWKHU�RU�WKH�6RQ��ZH�JORULI\�*RGߢ�
��%&������06����������

([WHQW�RI�WKH�)LUVW�$QJHOߞV�0HVVDJH
�����5HYߚ�ߢ�3UHDFK���WR�HYHU\�QDWLRQߡ��

�7KH�$GYHQW�0RYHPHQW�RI���������ZDV�D�JORULRXV�PDQLIHVWDWLRQ�RI�WKH�SRZHU�RI�*RGߡ�WKH�ILUVW
DQJHOߞV�PHVVDJH�ZDV�FDUULHG�WR�HYHU\�PLVVLRQDU\�VWDWLRQ�LQ�WKH�ZRUOG��DQG�LQ�VRPH�FRXQWULHV�WKHUH�ZDV�WKH
JUHDWHVW�UHOLJLRXV�LQWHUHVW�ZKLFK�KDV�EHHQ�ZLWQHVVHG�LQ�DQ\�ODQG�VLQFH�WKH�5HIRUPDWLRQ�RI�WKH�VL[WHHQWK
FHQWXU\ߚ�ߢ�*&�����

7LWKLQJ�3ODQ�WR�6XSSRUW�:RUOGZLGH�0HVVDJH
1RWH��,QDVPXFK�DV�WKH�FKXUFK�KDVߡ�WKH�HYHUODVWLQJ�JRVSHO�WR�SUHDFK�XQWRߨ��HYHU\�QDWLRQߢ��5HY��������

ZKR�JRHWK�D�ZDUIDUH�DQ\�WLPH�DW�KLV�RZQߡ��IRUߢ�WKH\�ZKLFK�SUHDFK�WKH�JRVSHO�VKRXOG�OLYH�RI�WKH�JRVSHOߨߡ
FKDUJHV"ߢ����&RU�����������7KXV�*RGߞV�PHVVDJH�PXVW�LQFOXGH�WKH�WLWKLQJ�SODQ�RI�VXSSRUWLQJ�+LV�ZRUN�DV
RXWOLQHG�LQ�0DO����������1RWH��6HH�$SSHQGL[����RQ�WLWKLQJ�

3XUSRVH�DQG�$FFRPSOLVKPHQWV�RI�)LUVW�$QJHOߞV�0HVVDJH
V�PHVVDJHV�ZHUH�JLYHQ�DW�WKH�ULJKW�WLPH�DQG�DFFRPSOLVKHG�WKH�ZRUN�ZKLFKߞ7KH�ILUVW�DQG�VHFRQG�DQJHOߡ

*RG�GHVLJQHG�WR�DFFRPSOLVK�E\�WKHPߚ�ߢ�*&�����

V�MXGJPHQW��DQG�FDOOLQJ�XSRQߞV�PHVVDJH�RI�5HYHODWLRQ�����DQQRXQFLQJ�WKH�KRXU�RI�*RGߞ7KH�ILUVW�DQJHOߡ
PHQ�WR�IHDU�DQG�ZRUVKLS�+LP��ZDV�GHVLJQHG�WR�VHSDUDWH�WKH�SURIHVVHG�SHRSOH�RI�*RG�IURP�FRUUXSWLQJ
LQIOXHQFHV�RI�WKH�ZRUOG����

XW�WKH�FKXUFKHV�JHQHUDOO\�GLG�QRW�DFFHSW�WKH�ZDUQLQJ���DQG�WXUQHG�DZD\�IURP�WKH�KHDUW�VHDUFKLQJ%ߡ
PHVVDJH�RI�WUXWK�

HUH�ZDV�WKH�FDXVH�RI�WKDW�IHDUIXO�FRQGLWLRQ�RI�ZRUOGOLQHVV��EDFNVOLGLQJ��DQG�VSLULWXDO�GHDWK�ZKLFK+ߡ
H[LVWHG�LQ�WKH�FKXUFKHV�LQߚ�ߢ������*&����������

&*ߚ�ߢ�7KH�ZDUQLQJ�RI�WKH�MXGJPHQW���ZDV�GHVLJQHG�IRU�WKH�WHVWLQJ�DQG�SXULILFDWLRQ�RI�WKH�FKXUFKߡ
����

6HYHQ�7KXQGHUV�)ROORZ�)LUVW�DQG�6HFRQG�$QJHOV�0ߞHVVDJHV�ZLWK�$GYDQFHG�/LJKW
>5HY�����IWHU�WKHVH�VHYHQ�WKXQGHUV�XWWHUHG�WKHLU�YRLFHV��WKH�LQMXQFWLRQ�FRPHV�WR�-RKQ�DV�WR$ߡ�@���

'DQLHO�LQ�UHJDUG�WR�WKH�OLWWOH�ERRN��7KHVH�UHODWH�WRߞ�6HDO�XS�WKRVH�WKLQJV�ZKLFK�WKH�VHYHQ�WKXQGHUV�XWWHUHGߝ�
IXWXUH�HYHQWV�ZKLFK�ZLOO�EH�GLVFORVHG�LQ�WKHLU�RUGHU����

�RKQ�KHDUG�WKH�P\VWHULHV�ZKLFK�WKH�WKXQGHUV�XWWHUHG��EXW�KH�ZDV�FRPPDQGHG�QRW�WR�ZULWH�WKHP-����ߡ
7KH�VSHFLDO�OLJKW�JLYHQ�WR�-RKQ�ZKLFK�ZDV�H[SUHVVHG�LQ�WKH�VHYHQ�WKXQGHUV�ZDV�D�GHOLQHDWLRQ�RIߡ

HYHQWV�ZKLFK�ZRXOG�WUDQVSLUH�XQGHU�WKH�ILUVW�DQG�VHFRQG�DQJHOߞV�PHVVDJHV��,W�ZDV�QRW�EHVW�IRU�WKH�SHRSOH
WR�NQRZ�WKHVH�WKLQJV��IRU�WKHLU�IDLWK�PXVW�QHFHVVDULO\�EH�WHVWHG�>LQ�WKH������JUHDW�GLVDSSRLQWPHQW@��,Q�WKH



RUGHU�RI�*RG�PRVW�ZRQGHUIXO�DQG�DGYDQFHG�WUXWKV�ZRXOG�EH�SURFODLPHG��7KH�ILUVW�DQG�VHFRQG�DQJHOVߞ
PHVVDJHV�ZHUH�WR�EH�SURFODLPHG��EXW�QR�IXUWKHU�OLJKW�ZDV�WR�EH�UHYHDOHG�EHIRUH�WKHVH�PHVVDJHV�KDG�GRQH
WKHLU�VSHFLILF�ZRUNߚ�ߢ��%&������06�����������



&+$37(5���
6HFRQG�$QJHOߞV�0HVVDJH

5HY��������\QG�WKHUH�IROORZHG�DQRWKHU�DQJHO��VD\LQJ��%DE\ORQ�LV�IDOOHQ��LV�IDOOHQ��WKDW�JUHDW�FLW$ߡ�
EHFDXVH�VKH�PDGH�DOO�QDWLRQV�GULQN�RI�WKH�ZLQH�RI�WKH�ZUDWK�RI�KHU�IRUQLFDWLRQߢ�

6HFRQG�$QJHOߞV�0HVVDJH�)LUVW�*LYHQ�LQ�����
����&*ߚ�ߢ������V�PHVVDJH�RI�5HYHODWLRQ����ZDV�ILUVW�SUHDFKHG�LQ�WKH�VXPPHU�RIߞ7KH�VHFRQG�DQJHOߡ�

%DE\ORQ2ߚULJLQ�DQG�0HDQLQJ�RI�WKH�1DPH
�����HQ*ߡ���7KHUHIRUH�LV�WKH�QDPH�RI�LW�FDOOHG�%DEHOߡ��EHFDXVH�WKH�/RUG�GLG�WKHUH�FRQIRXQG�>FRQIXVH@

WKH�ODQJXDJH�RI�DOO�WKH�HDUWKߢ�
�����&*ߚ�ߢ��DQG�VLJQLILHG�FRQIXVLRQߞ�DEHO%ߝ��LV�GHULYHG�IURPߞDE\ORQ%ߝ�7KH�WHUPߡ

,PSXUH�:RPDQ�6\PERO�RI�%DE\ORQߞV�$SRVWDWH�&KXUFK
�����5HY��ߢ�7KH�JUHDW�ZKRUH���0<67(5<��%$%</21�7+(�*5($7ߡ�������
DE\ORQ���LV�HPSOR\HG�LQ�6FULSWXUH�WR�GHVLJQDWH�WKH�YDULRXV�IRUPV�RI�IDOVH�RU�DSRVWDWH�UHOLJLRQV���,Q%ߡ

5HYHODWLRQ�����%DE\ORQ�LV�UHSUHVHQWHG�DV�D�ZRPDQߚ�D�ILJXUH�ZKLFK�LV�XVHG�LQ�WKH�%LEOH�DV�D�V\PERO�RI�D
FKXUFK��D�YLUWXRXV�ZRPDQ�UHSUHVHQWLQJ�D�SXUH�FKXUFK��5HY������������������D�YLOH�ZRPDQ�DQ�DSRVWDWH
FKXUFKߚ�ߢ�*&�����

'HVFULSWLRQ�RI�%DE\ORQ$�6ߚ\PERO�RI�5RPH
7KH�ZRPDQ�ZDV�DUUD\HG�LQ�SXUSOH�DQG�VFDUOHW�FRORXU��DQG�GHFNHG�ZLWK�JROG�DQG�SUHFLRXV�VWRQHV�DQGߡ

SHDUOV��KDYLQJ�D�JROGHQ�FXS�LQ�KHU�KDQG�IXOO�RI�DERPLQDWLRQV�DQG�ILOWKLQHVV�RI�KHU�IRUQLFDWLRQ5ߚ�ߢ�HY�
�����

7KH�SXUSOH�DQG�VFDUOHW�FRORU��WKH�JROG�DQG�SUHFLRXV�VWRQHV�DQG�SHDUOV��YLYLGO\�SLFWXUH�WKHߡ
PDJQLILFHQFH�DQG�PRUH�WKDQ�NLQJO\�SRPS�DIIHFWHG�E\�WKH�KDXJKW\�VHH�RI�5RPHߚ�ߢ�*&�����

%DE\ORQߞV�,QLTXLWRXV�'DXJKWHUV�6\PEROL]H�$SRVWDWH�3URWHVWDQWLVP
ߢߨDE\ORQ�WKH�*UHDW��7KH�0RWKHU�RI�+DUORWV%ߡ�������5HYߡ
�KHU�GDXJKWHUV�PXVW�EH�V\PEROL]HG�FKXUFKHV�WKDW\%��ߞWKH�PRWKHU�RI�KDUORWVߝ�DE\ORQ�LV�VDLG�WR�EH%ߡ

FOLQJ�WR�KHU�GRFWULQHV�DQG�WUDGLWLRQV��DQG�IROORZ�KHU�H[DPSOH�RI�VDFULILFLQJ�WKH�WUXWK�DQG�WKH�DSSURYDO�RI
*RG��LQ�RUGHU�WR�IRUP�DQ�XQODZIXO�DOOLDQFH�ZLWK�WKH�ZRUOG��7KH�PHVVDJH�RI�5HYHODWLRQ�����DQQRXQFLQJ�WKH
IDOO�RI�%DE\ORQ��PXVW�DSSO\�WR�UHOLJLRXV�ERGLHV�WKDW�ZHUH�RQFH�SXUH�DQG�KDYH�EHFRPH�FRUUXSW����

WKHߝ�V�H[DPSOH�RI�LQLTXLWRXV�FRQQHFWLRQ�ZLWKߞ0DQ\�RI�WKH�3URWHVWDQW�FKXUFKHV�DUH�IROORZLQJ�5RPHߡ
NLQJV�RI�WKH�HDUWKߚߞWKH�VWDWH�FKXUFKHV��E\�WKHLU�UHODWLRQ�WR�VHFXODU�JRYHUQPHQWV��DQG�RWKHU�GHQRPLQDWLRQV�
E\�VHHNLQJ�WKH�IDYRU�RI�WKH�ZRUOG��$QG�WKH�WHUPߝ�%DE\ORQߚߞFRQIXVLRQߚPD\�EH�DSSURSULDWHO\�DSSOLHG�WR
WKHVH�ERGLHVߚ�ߢ�*&����������

:LQH�RI�%DE\ORQ�5HSUHVHQWV�+HU�)DOVH�'RFWULQHV
�����5HYߚ�ߢ�RI�KHU�IRUQLFDWLRQߨDE\ORQ���PDGH�DOO�QDWLRQV�GULQN�RI�WKH�ZLQH%ߡ��

DE\ORQ�KDV�EHHQ�IRVWHULQJ�SRLVRQRXV�GRFWULQHV��WKH�ZLQH�RI�HUURU��7KLV�ZLQH�RI�HUURU�LV�PDGH�XS�RI%ߡ
IDOVH�GRFWULQHV��VXFK�DV�WKH�QDWXUDO�LPPRUWDOLW\�RI�WKH�VRXO��WKH�HWHUQDO�WRUPHQW�RI�WKH�ZLFNHG��WKH�GHQLDO�RI
WKH�SUH�H[LVWHQFH�RI�&KULVW�SULRU�WR�+LV�ELUWK�LQ�%HWKOHKHP��DQG�DGYRFDWLQJ�DQG�H[DOWLQJ�WKH�ILUVW�GD\�RI�WKH
ZHHN�DERYH�*RGߞV�KRO\�DQG�VDQFWLILHG�GD\70ߚ�ߢ�����



1RWH��(YHQ�DV�WKH�SXUHߡ�ZDWHU�RI�OLIHߢ��5HY���������UHSUHVHQWV�WKH�SXUHߡ�ZRUGVߢ�RI�WUXWK��5HY�
��������VR�WKH�LQWR[LFDWLQJߡ�ZLQH�RI�KHU�IRUQLFDWLRQߢ��5HY���������ZKLFK�LV�ODUJHO\�ZDWHU��EXW�DGXOWHUDWHG
ZLWK�IHUPHQWDWLRQ��UHSUHVHQWV�IDOVH��LPSXUH�GRFWULQH�

7KH�ZLQH�RI�%DE\ORQ�LV�WKH�H[DOWLQJ�RI�WKH�IDOVH�DQG�VSXULRXV�VDEEDWK�DERYH�WKH�6DEEDWK�ZKLFK�WKHߡ
/RUG�-HKRYDK�KDWK�EOHVVHG�DQG�VDQFWLILHG�IRU�WKH�XVH�RI�PDQ��DOVR��>LW�LV@�WKH�LPPRUWDOLW\�RI�WKH�VRXO��7KHVH
NLQGUHG�KHUHVLHV��DQG�WKH�UHMHFWLRQ�RI�WUXWK��FRQYHUW�WKH�FKXUFK�LQWR�%DE\ORQ��.LQJV��PHUFKDQWV��UXOHUV��DQG
UHOLJLRXV�WHDFKHUV�DUH�DOO�LQ�FRUUXSW�KDUPRQ\�60ߚ�ߢ�����/HWWHU�����������

%DE\ORQߞV�6SLULWXDO�$GXOWHU\�ZLWK�.LQJV�RI�(DUWK
�����5HYߚ�ߢ�7KH�JUHDW�ZKRUH���FRPPLWWHG�IRUQLFDWLRQ���WKH�PRWKHU�RI�KDUORWVߡ��������
ߚ�ߢ�DE\ORQ�LV�IDOOHQ���EHFDXVH�VKH�PDGH�DOO�QDWLRQV�GULQN�RI�WKH�ZLQH�RI�WKH�ZUDWK�RI�KHU�IRUQLFDWLRQ%ߡ

5HY�������
���WKH�JUHDW�ZKRUH�ZLWK�ZKRP�WKH�NLQJV�RI�WKH�HDUWK�KDYH�FRPPLWWHG�IRUQLFDWLRQ���XSRQ�KHU�IRUHKHDGߡ

ZDV�D�QDPH�ZULWWHQ��0<67(5<��%$%</21�7+(�*5($75ߚ�ߢ�HY�������������
1RWH�$SRVWDWH�3URWHVWDQWLVP�DQG�RWKHUV�ZKR�IROORZ���GDXJKWHUVߢKDUORWߡ�3DSDF\��DQG�KHU��ߢDE\ORQ%ߡ�

5RPH��FRPPLWWHG�VSLULWXDO�DGXOWHU\�ZLWK�WKHߡ�NLQJV�RI�WKH�HDUWKߢ�E\�DQ�XQKRO\�DOOLDQFH�RI�XQLW\�EHWZHHQ
FKXUFK�DQG�VWDWH��:KHQ�WKH�FKXUFK�LQIOXHQFHV�WKH�VWDWH�WR�HQIRUFH�LWV�GRJPDV��RSSUHVVLRQ�RI�RWKHU�UHOLJLRXV
PLQRULW\�JURXSV�IROORZ��7KH�KLVWRU\�RI�5RPHߞV�SHUVHFXWLRQ�RI�GLVVHQWHUV�GXULQJ�WKHߡ�GDUN�DJHVߢ�ZLOO�EH
UHSHDWHG�ZKHQ�WKH�DSRVWDWH�FKXUFK�RQFH�DJDLQ�FRQWUROV�WKH�JRYHUQPHQWV�RI�WKH�ZRUOG��2QH�DIWHU�DQRWKHU
ZH�VHH�QDWLRQV�FDSLWXODWLQJ�WR�WKH�LQHYLWDELOLW\�RI�FKXUFK�FRQWURO�

5RPH�8VHG�3HUVHFXWLRQ�WR�(QIRUFH�+HU�)DOVH�7HDFKLQJV
�����5HYߚ��@6KH�>%DE\ORQ@�PDGH�DOO�QDWLRQV�GULQN�RI�WKH�ZLQH����RI�KHU�IRUQLFDWLRQ�>IDOVH�GRFWULQHߡ��
1RWH��7KH�ZRUGߡ�PDGHߢ�LQGLFDWHV�WKH�FKXUFK�ZRXOG�XVH�IRUFH�WR�JHW�DOO�QDWLRQV�WR�DFFHSW�KHU�IDOVH

WHDFKLQJV��*RGߞVߡ�ZDWHU�RI�OLIHߢ��WUXH�GRFWULQH��LV�JLYHQ�IUHHO\�RQO\�WR�WKRVH�ZKR�GHVLUH�WR�KDYH�LW�DQG�DUH
ZLOOLQJ�WR�FRPH�IRU�LW�LQ�UHVSRQVH�WR�WKH�+RO\�6SLULWߞV�LQYLWDWLRQߡ��$QG�WKH�6SLULW�DQG�WKH�EULGH�VD\�
&RPH���DQG�OHW�KLP�WKDW�LV�DWKLUVW�FRPH��$QG�ZKRVRHYHU�ZLOO��OHW�KLP�WDNH�WKH�ZDWHU�RI�OLIH�IUHHO\��)RU�,
WHVWLI\�XQWR�HYHU\�PDQ�WKDW�KHDUHWK�WKH�ZRUGV�RI�WKH�SURSKHF\�RI�WKLV�ERRN�>WUXH�GRFWULQH@ߢ���5HY�
���������

7KXV�WKH�WUXHߡ�ZDWHU�RI�OLIHߢ�LV�UHFHLYHG�E\�LQYLWDWLRQ�DQG�UHVSRQVH�IURP�D�KHDUWIHOW�WKLUVW��%\�FRQWUDVW�
%DE\ORQߡ�PDGH�>IRUFHG@�DOO�QDWLRQV�WR�GULQN�RI�WKH�ZLQH�RI�KHU�IRUQLFDWLRQߢ���5HY��������7KLV�IRUFH�ZDV
HIIHFWHG�WKURXJK�SDSDO�5RPHߞV�SHUVHFXWLRQ�QG�,�VDZ�WKH�ZRPDQ�>SDSDO�5RPH@�GUXQNHQ�ZLWK�WKH�EORRG$ߡ�
RI�WKH�VDLQWV��DQG�ZLWK�WKH�EORRG�RI�PDUW\UV�RI�-HVXVߢ���5HY�������

DE\ORQ�LV�IDOOHQ��LV�IDOOHQ��WKDW�JUHDW�FLW\��EHFDXVH�VKH�PDGH�DOO�QDWLRQV�GULQN�RI�WKH�ZLQH�RI�WKH%ߝߡ
ZUDWK�RI�KHU�IRUQLFDWLRQ�5ߞ�HY��������+RZ�LV�WKLV�GRQH"ߚ%\�IRUFLQJ�PHQ�WR�DFFHSW�D�VSXULRXV�6DEEDWKߢ�
���7ߚ��

3HUVHFXWLRQ�:LOO�%H�5HSHDWHG�$JDLQVW�5HPQDQW�&KXUFK
7KH�GUDJRQ�>6DWDQ�ZRUNLQJ�WKURXJK�WKH�SDSDF\��DSRVWDWH�3URWHVWDQWLVP��DQG�FLYLO�JRYHUQPHQW@�ZDVߡ

ZURWK�ZLWK�WKH�ZRPDQ�>WUXH�FKXUFK@��DQG�ZHQW�WR�PDNH�ZDU�ZLWK�WKH�UHPQDQW�RI�KHU�VHHG��ZKLFK�NHHS�WKH
FRPPDQGPHQWV�RI�*RG��DQG�KDYH�WKH�WHVWLPRQ\�RI�-HVXV�&KULVW5ߚ�ߢ�HY��������

KXUFK�DQG�6WDWH�DUH�QRZ�PDNLQJ�SUHSDUDWLRQV�IRU�WKH�IXWXUH�FRQIOLFW��3URWHVWDQWV�DUH�ZRUNLQJ�LQ&ߡ
GLVJXLVH�WR�EULQJ�6XQGD\�WR�WKH�IURQW��DV�GLG�WKH�5RPDQLVWV��7KURXJKRXW�WKH�ODQG�WKH�SDSDF\�LV�SLOLQJ�XS�KHU
ORIW\�DQG�PDVVLYH�VWUXFWXUHV��LQ�WKH�VHFUHW�UHFHVVHV�RI�ZKLFK�KHU�IRUPHU�SHUVHFXWLRQV�DUH�WR�EH�UHSHDWHG
DQG�WKH�ZD\�LV�SUHSDULQJ�IRU�WKH�PDQLIHVWDWLRQ�RQ�D�JUDQG�VFDOH��RI�WKH�O\LQJ�ZRQGHUV�LQ�ZKLFK��LI�LW�ZHUH



SRVVLEOH��6DWDQ�FRXOG�GHFHLYH�HYHQ�WKH�HOHFW�7ߚ�ߢ����������

)DOO�RI�%DE\ORQ
DE\ORQ�LV�IDOOHQ��LV�IDOOHQ��WKDW�JUHDW�FLW\��EHFDXVH�VKH�PDGH�DOO�QDWLRQV�GULQN�RI�WKH�ZLQH�RI�WKH%ߡ

ZUDWK�RI�KHU�IRUQLFDWLRQ5ߚ�ߢ�HY�������

)DOO�RI�%DE\ORQ�%HJDQ�ZLWK�+HU�5HMHFWLRQ�RI�7UXWK�LQ�����
V�PHVVDJH�>DQQRXQFLQJ�WKH�IDOO�RI�%DE\ORQ@�RI�5HYHODWLRQ����ZDV�ILUVW�SUHDFKHG�LQߞ7KH�VHFRQG�DQJHOߡ

WKH�VXPPHU�RI�������DQG�LW�WKHQ�KDG�D�PRUH�GLUHFW�DSSOLFDWLRQ�WR�WKH�FKXUFKHV�RI�WKH�8QLWHG�VWDWHV��ZKHUH
WKH�ZDUQLQJ�RI�MXGJPHQW�>ILUVW�DQJHOߞV�PHVVDJH@�KDG�EHHQ�ZLGHO\�SURFODLPHG�DQG�PRVW�JHQHUDOO\�UHMHFWHG�
DQG�ZKHUH�WKH�GHFOHQVLRQ�LQ�WKH�FKXUFKHV�KDG�EHHQ�PRVW�UDSLGߚ�ߢ�*&�����

)DOO�RI�%DE\ORQ�1RW�<HW�&RPSOHWH
XW�WKH�PHVVDJH�RI�WKH�VHFRQG�DQJHO�GLG�QRW�UHDFK�LWV�FRPSOHWH�IXOILOOPHQW�LQ�������7KH�FKXUFKHV�WKHQ%ߡ

H[SHULHQFHG�D�PRUDO�IDOO��LQ�FRQVHTXHQFH�RI�WKHLU�UHIXVDO�RI�WKH�OLJKW�RI�WKH�DGYHQW�PHVVDJH��EXW�WKH�IDOO
ZDV�QRW�FRPSOHWH��$V�WKH\�KDYH�FRQWLQXHG�WR�UHMHFW�WKH�VSHFLDO�WUXWKV�IRU�WKLV�WLPH��WKH\�KDYH�IDOOHQ�ORZHU
DQG�ORZHU��1RW�\HW��KRZHYHU��FDQ�LW�EH�VDLG�WKDWߝ�%DE\ORQ�LV�IDOOHQߨ��EHFDXVH�VKH�PDGH�DOO�QDWLRQV�GULQN
RI�WKH�ZLQH�RI�WKH�ZUDWK�RI�KHU�IRUQLFDWLRQ�6ߞ�KH�KDV�QRW�\HW�PDGH�DOO�QDWLRQV�GR�WKLV����%XW�WKH�ZRUN�RI
DSRVWDV\�KDV�QRW�\HW�UHDFKHG�LWV�FXOPLQDWLRQߚ�ߢ�*&�����

6HFRQG�DQG�&RPSOHWH�)DOO�RI�%DE\ORQ
1RWH��7KH�VHFRQG�DQJHOߞV�PHVVDJH�RI�5HY������LV�UHSHDWHG�DJDLQ�DV�WKHߢ�DE\ORQ�LV�IDOOHQ�LV�IDOOHQ%ߡ���

WKUHH�DQJHOVߞ�PHVVDJHV�VZHOO�LQWR�Dߡ�ORXG�FU\�ߢ
�QG�DIWHU�WKHVH�WKLQJV�,�VDZ�DQRWKHU�DQJHO�FRPH�GRZQ�IURP�KHDYHQ��KDYLQJ�JUHDW�SRZHU$ߡ�DQG�WKH

HDUWK�ZDV�OLJKWHQHG�ZLWK�KLV�JORU\��$QG�KH�FULHG�PLJKWLO\�ZLWK�D�VWURQJ�YRLFH��VD\LQJ��WKH�JUHDW�%DE\ORQ�LV
IDOOHQ��LV�IDOOHQ��DQG�LV�EHFRPH�WKH�KDELWDWLRQ�RI�GHYLOV���)RU�DOO�QDWLRQV�KDYH�GUXQN�RI�WKH�ZLQH�RI�WKH
ZUDWK�RI�KHU�IRUQLFDWLRQ��DQG�WKH�NLQJV�RI�WKH�HDUWK�KDYH�FRPPLWWHG�IRUQLFDWLRQ�ZLWK�KHU����DQG�,�KHDUG
DQRWKHU�YRLFH�IURP�KHDYHQ�VD\LQJ��&RPH�RXW�RI�KHU�P\�SHRSOH5ߚ�ߢ�HY���������

7KHQ�,�VDZ�DQRWKHU�PLJKW\�DQJHO�FRPPLVVLRQHG�WR�GHVFHQG�WR�HDUWK��WR�XQLWH�KLV�YRLFH�ZLWK�WKH�WKLUGߡ
DQJHO��DQG�JLYH�SRZHU�DQG�IRUFH�WR�KLV�PHVVDJH7ߨKH�PHVVDJH�RI�WKH�IDOO�RI�%DE\ORQ��DV�JLYHQ�E\�WKH
VHFRQG�DQJHO��LV�UHSHDWHG�ZLWK�WKH�DGGLWLRQDO�PHQWLRQ�RI�WKH�FRUUXSWLRQV��ZKLFK�KDYH�EHHQ�HQWHULQJ�WKH
FKXUFKHV�VLQFH�������7KH�ZRUN�RI�WKLV�DQJHO�FRPHV�LQ�DW�WKH�ULJKW�WLPH�WR�MRLQ�WKH�ODVW�JUHDW�ZRUN�RI�WKH
WKLUG�DQJHOߞV�PHVVDJH�DV�LW�VZHOOV�WR�D�ORXG�FU\ߚ�ߢ�(:�����

�WKH�XQLRQ�RI�WKH�FKXUFK�ZLWK�WKH�ZRUOG��VKDOO�EH�IXOO\�DFFRPSOLVKHG�WKURXJKRXWߨ�1RW�XQWLOߡ
&KULVWHQGRP��ZLOO�WKH�IDOO�RI�%DE\ORQ�EH�FRPSOHWHߚ�ߢ�*&������1RWH��6HH�&KDSWHU����RQ�WKH�1DWLRQDO
6XQGD\�/DZ�

%DE\ORQߞV�6LQV�7KDW�/HDG�WR�+HU�)DOO
�VDZ�WKDW�VLQFH�WKH�VHFRQG�DQJHO�SURFODLPHG�WKH�IDOO�RI�WKH�FKXUFKHV��WKH\�KDYH�EHHQ�JURZLQJ�PRUH,ߡ

DQG�PRUH�FRUUXSW0ߨLQLVWHUV�WDNH�WKHLU�WH[WV�IURP�WKH�:RUG�RI�*RG��EXW�SUHDFK�VPRRWK�WKLQJV���7KHUH�LV
QRWKLQJ�LQ�WKH�SRSXODU�PLQLVWU\�WKDW�VWLUV�WKH�ZUDWK�RI�6DWDQ��PDNHV�WKH�VLQQHU�WUHPEOH��RU�DSSOLHV�WR�WKH
KHDUW�DQG�FRQVFLHQFH�WKH�IHDUIXO�UHDOLWLHV�RI�D�MXGJPHQW�VRRQ�WR�FRPHߨ

�V�IDLWKIXO�VHUYDQWVߞ7KH\�DUH�6DWDQߨ\6DWDQ�KDV�WDNHQ�IXOO�SRVVHVVLRQ�RI�WKH�FKXUFKHV�DV�D�ERGߡ
QRWZLWKVWDQGLQJ�WKH\�KDYH�DVVXPHG�DQRWKHU�QDPH�

\6HOILVKQHVV��IUDXG��DQG�GHFHLW�DUH�SUDFWLFHG�Eߨ�VDZ�JUHDW�LQLTXLW\�DQG�YLOHQHVV�LQ�WKH�FKXUFKHV,ߨߡ
WKHP�ZLWKRXW�WKH�UHSURYLQJV�RI�FRQVFLHQFHߨ,�ZDV�VKRZQ�WKH�SULGH�RI�WKH�QRPLQDO�FKXUFKHV��*RG�LV�QRW�LQ
WKHLU�WKRXJKWV��WKHLU�FDUQDO�PLQGV�GZHOO�XSRQ�WKHPVHOYHV��WKH\�GHFRUDWH�WKHLU�SRRU�PRUWDO�ERGLHV��DQG�WKHQ



ORRN�XSRQ�WKHPVHOYHV�ZLWK�VDWLVIDFWLRQ�DQG�SOHDVXUH��-HVXV�DQG�WKH�DQJHOV�ORRN�XSRQ�WKHP�ZLWK�DQJHUߨ$Q
LQQXPHUDEOH�KRVW�RI�HYLO�DQJHOV�DUH�VSUHDGLQJ�RYHU�WKH�ZKROH�ODQG�DQG�FURZGLQJ�WKH�FKXUFKHVߚ�ߢ�(:
���������

%DE\ORQߞV�*URVV�6LQV�:KLWHZDVKHG
0DQ\�RI�WKH�PHPEHUV�LQGXOJH�LQ�WKH�JURVVHVWߨ7KH�VLQV�RI�SRSXODU�FKXUFKHV�DUH�ZKLWHZDVKHG�RYHUߡ

YLFHV�DQG�DUH�VWHHSHG�LQ�LQLTXLW\��%DE\ORQ�LV�IDOOHQ�DQG�KDV�EHFRPH�WKH�FDJH�RI�HYHU\�IRXO�DQG�KDWHIXO
ELUG��7KH�PRVW�UHYROWLQJ�VLQV�RI�WKH�DJH�ILQG�VKHOWHU�EHQHDWK�WKH�FORDN�RI�&KULVWLDQLW\��0DQ\�SURFODLP�WKH
ODZ�RI�*RG�DEROLVKHG��DQG�VXUHO\�WKHLU�OLYHV�DUH�LQ�NHHSLQJ�ZLWK�WKHLU�IDLWK�7ߚߢ�����

,PPRUDOLW\�RI�3RSHV
7KH�SDODFHV�RI�SRSHV�DQG�SUHODWHV�ZHUH�VFHQHV�RI�WKH�YLOHVW�GHEDXFKHU\��6RPH�RI�WKH�UHLJQLQJߡ

SRQWLIIV�ZHUH�JXLOW\�RI�FULPHV�VR�UHYROWLQJ�WKDW�VHFXODU�UXOHUV�HQGHDYRUHG�WR�GHSRVH�WKHVH�GLJQLWDULHV�RI
WKH�FKXUFK�DV�PRQVWHUV�WRR�YLOH�WR�EH�WROHUDWHG�XSRQ�WKH�WKURQH��)RU�FHQWXULHV�WKHUH�ZDV�QR�SURJUHVV�LQ
OHDUQLQJ��DUWV��RU�FLYLOL]DWLRQ��$�PRUDO�DQG�LQWHOOHFWXDO�SDUDO\VLV�KDG�IDOOHQ�XSRQ�&KULVWHQGRP65ߚ�ߢ�
����

3DSDO�(UURUV�DQG�6LQV�([SRVHG
7KH�PHVVDJH�RI�WKH�IDOO�RI�%DE\ORQ��DV�JLYHQ�E\�WKH�VHFRQG�DQJHO��LV�UHSHDWHG��ZLWK�WKH�DGGLWLRQDOߡ

PHQWLRQ�RI�WKH�FRUUXSWLRQV�ZKLFK�KDYH�EHHQ�HQWHULQJ�WKH�FKXUFKHV�VLQFHߚ�ߢ������(:�����

OO�QHHG�ZLVGRP�FDUHIXOO\�WR�VHDUFK�RXW�WKH�P\VWHU\�RI�LQLTXLW\�WKDW�ILJXUHV�VR�ODUJHO\�LQ�WKH�ZLQGLQJ$ߡ
XS�RI�WKLV�HDUWKߞV�KLVWRU\ߨ,Q�WKH�YHU\�WLPH�LQ�ZKLFK�ZH�OLYH��WKH�/RUG�KDV�FDOOHG�+LV�SHRSOH�DQG�KDV�JLYHQ
WKHP�D�PHVVDJH�WR�EHDU��+H�KDV�FDOOHG�WKHP�WR�H[SRVH�WKH�ZLFNHGQHVV�RI�WKH�PDQ�RI�VLQ�ZKR�KDV�PDGH�WKH
6XQGD\�ODZ�D�GLVWLQFWLYH�SRZHU��ZKR�KDV�WKRXJKW�WR�FKDQJH�WLPHV�DQG�ODZV70ߚ�ߢ������

H�PD\�KDYH�OHVV�WR�VD\�LQ�VRPH�OLQHV�LQ�UHJDUG�WR�WKH�5RPDQ�SRZHU�DQG�WKH�SDSDF\��EXW�ZH�VKRXOG:ߡ
FDOO�DWWHQWLRQ�WR�ZKDW�WKH�SURSKHWV�DQG�DSRVWOHV�KDYH�ZULWWHQ�XQGHU�LQVSLUDWLRQ�RI�WKH�+RO\�6SLULW70ߚ�ߢ�
����

*RGߞV�$WWLWXGH�7RZDUG�(YLO�LQ�)DOVH�&KXUFKHV
:)ߚ�ߢ�7KHLU�SURIHVVLRQ��WKHLU�SUD\HUV��DQG�WKHLU�H[KRUWDWLRQV�DUH�DQ�DERPLQDWLRQ�LQ�WKH�VLJKW�RI�*RGߡ

����

�VDZ�WKDW�VLQFH�-HVXV�OHIW�WKH�KRO\�SODFH�RI�WKH�KHDYHQO\�VDQFWXDU\�DQG�HQWHUHG�ZLWKLQ�WKH�YHLO��WKH,ߡ
FKXUFKHV�ZHUH�OHIW�DV�ZHUH�WKH�-HZV�DV�WKH\�KDYH�EHHQ�ILOOLQJ�XS�ZLWK�HYHU\�XQFOHDQ�DQG�KDWHIXO�ELUG��,
VDZ�JUHDW�LQLTXLW\�DQG�YLOHQHVV�LQ�WKH�FKXUFKHV��\HW�WKH\�SURIHVV�WR�EH�&KULVWLDQV�6ߚ�ߢ�*�����

�VDZ�WKDW�DV�WKH�-HZV�FUXFLILHG�-HVXV��VR�QRPLQDO�FKXUFKHV�KDG�FUXFLILHG�WKHVH�PHVVDJHV�DQG,ߡ
WKHUHIRUH�WKH\�KDYH�QR�NQRZOHGJH�RI�WKH�ZD\�LQWR�WKH�PRVW�KRO\��DQG�WKH\�FDQ�QRW�EH�EHQHILWHG�E\�WKH
LQWHUFHVVLRQ�RI�-HVXV�WKHUH��/LNH�WKH�-HZV��ZKR�RIIHUHG�WKHLU�XVHOHVV�VDFULILFHV��WKH\�RIIHU�XS�WKHLU�XVHOHVV
SUD\HUV�WR�WKH�DSDUWPHQW�ZKLFK�-HVXV�KDV�OHIWߚ�ߢ�(:�����

:KHQ�&KULVW�/HIW�WKH�+RO\�3ODFH��6DWDQ�7ULHG�7R�GR�&KULVWߞV�:RUN
7KRVH�ZKR�URVH�XS�ZLWK�-HVXV�ZRXOG�VHQG�XS�WKHLU�IDLWK�WR�+LP�LQߨHVXV���ZDV�ERUQH�WR�WKH�KROLHVW-ߡ

WKH�KROLHVW�DQG�SUD\0ߝ��\�)DWKHU��JLYH�XV�7K\�6SLULW��7KHQ�-HVXV�ZRXOG�EUHDWKH�XSRQ�WKHP�WKH�+RO\�*KRVW�
,Q�WKDW�EUHDWK�ZDV�OLJKW��SRZHU��DQG�PXFK�ORYH��MR\�DQG�SHDFH�

��WXUQHG�WR�ORRN�DW�WKH�FRPSDQ\�ZKR�ZHUH�VWLOO�ERZHG�EHIRUH�WKH�WKURQH,ߡ�WKH\�GLG�QRW�NQRZ�WKDW�-HVXV
KDG�OHIW�LW��6DWDQ�DSSHDUHG�WR�EH�E\�WKH�WKURQH��WU\LQJ�WR�FDUU\�RQ�WKH�ZRUN�RI�*RG��,�VDZ�WKHP�ORRN�XS�WR
WKH�WKURQH��DQG�SUD\ߝ��)DWKHU��JLYH�XV�7K\�6SLULW�6ߞ�DWDQ�ZRXOG�WKHQ�EUHDWKH�XSRQ�WKHP�DQ�XQKRO\�LQIOXHQFH�



LQ�LW�WKHUH�ZDV�OLJKW�DQG�PXFK�SRZHU��EXW�QR�VZHHW�ORYH��MR\�DQG�SHDFH��6DWDQߞV�REMHFW�ZDV�WR�NHHS�WKHP
GHFHLYHG�DQG�WR�GUDZ�EDFN�DQG�GHFHLYH�*RGߞV�FKLOGUHQߚ�ߢ�(:�������

1RWH��)URP�WKH�EHJLQQLQJ�RI�WKH�5HIRUPDWLRQ�LQ�WKH�VL[WHHQWK�FHQWXU\�XQWLO�������*RG�XVHG�WKH�YDULRXV
SRSXODU�3URWHVWDQW�FKXUFKHV��%XW�HYHQ�DV�WKH�-HZLVK�QDWLRQ�ZDV�XVHG�E\�*RG�XQWLO�WKH\�UHMHFWHG�WKH�/DPE
RI�*RG�:KR�ZDV�W\SLILHG�LQ�WKH�VDQFWXDU\�VHUYLFH��DQG�ZHUH�WKXV�UHMHFWHG�E\�*RG�DV�+H�ZLWKGUHZ�+LV
6SLULW�IURP�WKHP��DQG�WKHQ�FKRVH�DQRWKHU�SHRSOH��WKH�*HQWLOHV��WR�FDUU\�WKH�PHVVDJH��VR�DOVR�WKH�SRSXODU
&KULVWLDQ�FKXUFKHV�ZKR�KDG�EHHQ�XVHG�E\�*RG��UHMHFWHG�WKH�PHVVDJH�RI�WKH�+LJK�3ULHVWߞV�PHGLDWLRQ�DQG
MXGJPHQW�EHJLQQLQJ�LQ�������ZKLFK�ZDV�W\SLILHG�LQ�WKH�VDQFWXDU\�VHUYLFH��7KXV�WKHVH�FKXUFKHV�ZHUH
UHMHFWHG�DV�*RGߞV�FKRVHQ�VHUYDQWV��DQG�+H�UDLVHG�XS�+LV�UHPQDQW�FKXUFK�WR�JLYH�WKH�PHVVDJH�

,W�VKRXOG�EH�QRWHG�WKDW�WKH�PHVVDJH�H[SRVLQJ�WKH�VLQV�DQG�FRUUXSWLRQ�RI�WKH�IDOVH�FKXUFKHV�RI�%DE\ORQ
LV�QRW�DJDLQVW�WKH�SHRSOH�RI�WKRVH�FKXUFKHV��PDQ\�RI�ZKRP�DUH�VLQFHUH�DQG�JRRG��EXW�LV�DJDLQVW�WKH�V\VWHP
RI�IDOVH�UHOLJLRQ�

)DOVH6ߡ�\VWHPߢ�RI�5HOLJLRQ�([SRVHG
7KH�PLJKW\�DQJHO�WKDW�VKDOO�OLJKWHQ�WKH�HDUWK�ZLWK�KLV�JORU\��ZLOO�SURFODLP�WKH�IDOO�RI�%DE\ORQ��DQGߡ

FDOO�XSRQ�*RGߞV�SHRSOH�WR�IRUVDNH�KHUߨ�
V�VHUYDQWV�ZLOO�EHFRPH�PRUH�GHFLGHG�DQG�PRUHߞV�WKH�HQG�DSSURDFKHV��WKH�WHVWLPRQLHV�RI�*RG$ߡ

SRZHUIXO��IODVKLQJ�WKH�OLJKW�RI�WUXWK�XSRQ�WKH�V\VWHP�RI�HUURU�DQG�RSSUHVVLRQ�WKDW�KDYH�VR�ORQJ�KHOG�WKH
VXSUHPDF\�60ߚ�ߢ������������5+�'HF������������

1R�3HUVRQDO�7KUXVWV�DW�2WKHU�&KXUFKHV��%XW�6SHDN�LQ�/RYH
HFLGHG�SURFODPDWLRQV�DUH�WR�EH�PDGH��%XW�LQ�UHJDUG�WR�WKLV�OLQH�RI�ZRUN��,�DP�LQVWUXFWHG�WR�VD\�WR'ߡ

RXU�SHRSOH��EH�JXDUGHG��,Q�EHDULQJ�WKH�PHVVDJH��PDNH�QR�SHUVRQDO�WKUXVWV�DW�RWKHU�FKXUFKHV��QRW�HYHQ�WKH
5RPDQ�&DWKROLF�&KXUFK��$QJHOV�RI�*RG�VHH�LQ�WKH�GLIIHUHQW�GHQRPLQDWLRQV�PDQ\�ZKR�FDQ�EH�UHDFKHG�RQO\
E\�WKH�JUHDWHVW�FDXWLRQ��7KHUHIRUH�OHW�XV�EH�FDUHIXO�RI�RXU�ZRUGV��/HW�QRW�RXU�PLQLVWHUV�IROORZ�WKHLU�RZQ
LPSXOVHV�LQ�GHQRXQFLQJ�DQG�H[SRVLQJ�WKHߝ�P\VWHULHV�RI�LQLTXLW\�8ߞ�SRQ�WKHVH�WKHPHV�VLOHQFH�LV�HORTXHQFH�
0DQ\�DUH�GHFHLYHG��6SHDN�WKH�WUXWK�LQ�WRQHV�DQG�ZRUGV�RI�ORYH��/HW�&KULVW�EH�H[DOWHG��.HHS�WR�WKH
DIILUPDWLYH�RI�WUXWK��1HYHU�OHDYH�WKH�VWUDLJKW�SDWK�*RG�KDV�PDUNHG�RXW��IRU�WKH�SXUSRVH�RI�JLYLQJ�VRPHRQH
D�WKUXVWߨ��/HW�WKH�:RUG�RI�*RG��ZKLFK�LV�WKH�WUXWK��WHOO�WKH�VWRU\�RI�WKH�LQFRQVLVWHQF\�RI�WKRVH�LQ�HUURUߨ��
7KH�EHVW�ZD\�WR�H[SRVH�WKH�IDOODF\�RI�HUURU�LV�WR�SUHVHQW�WKH�HYLGHQFHV�RI�WUXWKߚ�ߢ�(Y���������

HW�QRW�RQH�ZRUG�EH�H[SUHVVHG�WR�VWLU�XS�WKH�VSLULW�RI�UHWDOLDWLRQ�LQ�RSSRVHUV�RI�WKH�WUXWK��/HW�QRWKLQJ/ߡ
EH�GRQH�WR�DURXVH�WKH�GUDJRQOLNH�VSLULW��IRU�LW�ZLOO�UHYHDO�LWVHOI�VRRQ�HQRXJK�60ߚ�ߢ�ߨ�����

�����+0ߚ�ߢ�2I�DOO�SHRSOH�LQ�WKH�ZRUOG��UHIRUPHUV�VKRXOG�EH�WKH�PRVW�NLQG�DQG�FRXUWHRXVߡ

8QGHU�DOO�FLUFXPVWDQFHV�UHSURRI�VKRXOG�EH�VSRNHQ�LQ�ORYH��7KHQ�RXU�ZRUGV�ZLOO�UHIRUP�DQG�QRWߡ
H[DVSHUDWH��&KULVW��E\�+LV�+RO\�6SLULW�ZLOO�VXSSO\�WKH�IRUFH�DQG�WKH�SRZHU��7KLV�LV�+LV�ZRUN2&ߚ�ߢ�/
����

6RPH�1RQ�6'$�5HOLJLRXV�:RUNHUV�'RLQJ�D�*RRG�:RUN
7KHUH�DUH�LQ�RXU�ZRUOG�PDQ\�&KULVWLDQ�ZRUNHUV�ZKR�KDYH�QRW�\HW�KHDUG�WKH�JUDQG�DQG�ZRQGHUIXOߡ

WUXWKV�WKDW�KDYH�FRPH�WR�XV��7KHVH�DUH�GRLQJ�D�JRRG�ZRUN�LQ�DFFRUGDQFH�ZLWK�WKH�OLJKW�ZKLFK�WKH\�KDYH�
DQG�PDQ\�RI�WKHP�DUH�PRUH�DGYDQFHG�LQ�WKH�NQRZOHGJH�RI�SUDFWLFDO�ZRUN�WKDQ�DUH�WKRVH�ZKR�KDYH�KDG
JUHDW�OLJKW�DQG�RSSRUWXQLWLHVߚ�ߢ�(Y�����

*RG�+DV�-HZHOV�LQ�$OO�&KXUFKHV
RG�KDV�MHZHOV�LQ�DOO�WKH�FKXUFKHV��DQG�LW�LV�QRW�IRU�XV�WR�PDNH�VZHHSLQJ�GHQXQFLDWLRQ�RI�WKH*ߡ

SURIHVVHG�UHOLJLRXV�ZRUOG��EXW�LQ�KXPLOLW\�DQG�ORYH��SUHVHQW�WR�DOO�WKH�WUXWK�DV�LW�LV�LQ�-HVXVߚ�ߢ��%&�����



�5+�-DQ������������

0DMRULW\�RI�*RGߞV�3HRSOH�6WLOO�LQ�%DE\ORQ��0RVWO\�3URWHVWDQWV
7KH�SHRSOH�RI�*RG�DUH�FDOOHG�XSRQ�WR�FRPH�RXW�RI�%DE\ORQ��$FFRUGLQJ�WR�WKLV�VFULSWXUH��PDQ\�RIߡ

*RGߞV�SHRSOH�PXVW�VWLOO�EH�LQ�%DE\ORQ��$QG�LQ�ZKDW�UHOLJLRXV�ERGLHV�DUH�WKH�JUHDWHU�SDUW�RI�WKH�IROORZHUV
RI�&KULVW�QRZ�WR�EH�IRXQG"�:LWKRXW�GRXEW��LQ�WKH�YDULRXV�FKXUFKHV�SURIHVVLQJ�WKH�3URWHVWDQW�IDLWKߚ�ߢ�*&
����



&+$37(5���
7KLUG�$QJHOߞV�0HVVDJH

QG�WKH�WKLUG�DQJHO�IROORZHG�WKHP��VD\LQJ�ZLWK�D�ORXG�YRLFH��,I�DQ\�PDQ�ZRUVKLS�WKH�EHDVW�DQG�KLV$ߡ
LPDJH��DQG�UHFHLYH�KLV�PDUN�LQ�KLV�IRUHKHDG��RU�LQ�KLV�KDQG��7KH�VDPH�VKDOO�GULQN�RI�WKH�ZLQH�RI�WKH�ZUDWK
RI�*RG��ZKLFK�LV�SRXUHG�RXW�ZLWKRXW�PL[WXUH�LQWR�WKH�FXS�RI�+LV�LQGLJQDWLRQ��DQG�KH�VKDOO�EH�WRUPHQWHG
ZLWK�ILUH�DQG�EULPVWRQH�LQ�WKH�SUHVHQFH�RI�WKH�KRO\�DQJHOV��DQG�LQ�WKH�SUHVHQFH�RI�WKH�/DPE��DQG�WKH�VPRNH
RI�WKHLU�WRUPHQW�DVFHQGHWK�XS�IRU�HYHU�DQG�HYHU��DQG�WKH\�KDYH�QR�UHVW�GD\�RU�QLJKW��ZKR�ZRUVKLS�WKH�EHDVW
DQG�KLV�LPDJH��DQG�ZKRVRHYHU�UHFHLYHWK�WKH�PDUN�RI�KLV�QDPH��+HUH�LV�WKH�SDWLHQFH�RI�WKH�VDLQWV��KHUH�DUH
WKH\�WKDW�NHHS�WKH�FRPPDQGPHQWV�RI�*RG�DQG�WKH�IDLWK�RI�-HVXV��$QG�,�KHDUG�D�YRLFH�IURP�KHDYHQ�VD\LQJ
XQWR�PH��:ULWH��%OHVVHG�DUH�WKH�GHDG�ZKLFK�GLH�LQ�WKH�/RUG�IURP�KHQFHIRUWK��<HD��VDLWK�WKH�6SLULW��WKDW�WKH\
PD\�UHVW�IURP�WKHLU�ODERXUV��DQG�WKHLU�ZRUNV�GR�IROORZ�WKHP��$QG�,�ORRNHG��DQG�EHKROG�D�ZKLWH�FORXG��DQG
XSRQ�WKH�FORXG�RQH�VDW�OLNH�XQWR�WKH�6RQ�RI�PDQ��KDYLQJ�RQ�KLV�KHDG�D�JROGHQ�FURZQ��DQG�LQ�KLV�KDQG�D
VKDUS�VLFNOH��$QG�DQRWKHU�DQJHO�FDPH�RXW�RI�WKH�WHPSOH��FU\LQJ�ZLWK�D�ORXG�YRLFH�WR�KLP�WKDW�VDW�RQ�WKH
FORXG��7KUXVW�LQ�WK\�VLFNOH��DQG�UHDS��IRU�WKH�KDUYHVW�RI�WKH�HDUWK�LV�ULSH��$QG�KH�WKDW�VDW�RQ�WKH�FORXG�WKUXVW
LQ�KLV�VLFNOH�RQ�WKH�HDUWK��DQG�WKH�HDUWK�ZDV�UHDSHG��$QG�DQRWKHU�DQJHO�FDPH�RXW�IURP�WKH�DOWDU��ZKLFK�KDG
SRZHU�RYHU�ILUH��DQG�FULHG�ZLWK�D�ORXG�FU\�WR�KLP�WKDW�KDG�WKH�VKDUS�VLFNOH��VD\LQJ��7KUXVW�LQ�WK\�VKDUS
VLFNOH��DQG�JDWKHU�WKH�FOXVWHUV�RI�WKH�YLQH�RI�WKH�HDUWK��IRU�KHU�JUDSHV�DUH�IXOO\�ULSH��$QG�WKH�DQJHO�WKUXVW�LQ
KLV�VLFNOH�LQWR�WKH�HDUWK��DQG�JDWKHUHG�WKH�YLQH�RI�WKH�HDUWK��DQG�FDVW�LW�LQWR�WKH�JUHDW�ZLQHSUHVV�RI�WKH�ZUDWK
RI�*RG5ߚ�ߢ�HY����������

7KLUG�$QJHOߞV�0HVVDJH��(PEUDFLQJ�)LUVW�DQG�6HFRQG�0HVVDJHV��%HJDQ�2FWREHU���������
����V�WKH�PLQLVWUDWLRQ�RI�-HVXV�FORVHG�LQ�WKH�KRO\�SODFH��DQG�+H�SDVVHG�LQWR�WKH�KROLHVW�>RQ�2FWREHU$ߡ

�����:)ߚ�ߢ�H�VHQW�DQRWKHU�PLJKW\�DQJHO�ZLWK�D�WKLUG�PHVVDJH�WR�WKH�ZRUOG+ߨ@����

V�PHVVDJH��HPEUDFLQJ�WKH�PHVVDJHV�RI�WKH�ILUVW�DQG�VHFRQG�DQJHOV��LV�WKH�PHVVDJH�IRUߞ7KH�WKLUG�DQJHOߡ
WKLV�WLPH�7ߚ�ߢ������

&RPPDQGPHQW�.HHSLQJ�7DXJKW�E\�WKH�7KLUG�$QJHO
5HY��������ߢ�HUH�DUH�WKH\�WKDW�NHHS�WKH�FRPPDQGPHQWV�RI�*RG�DQG�KDYH�WKH�IDLWK�RI�-HVXV+ߡ�

1RWH��7KRVH�ZKR�NHHS�WKH�WUDGLWLRQ�RI�PHQ��0DWW���������UHFHLYH�WKH�PDUN�RI�WKH�EHDVW�
&RPPDQGPHQW�NHHSHUV��E\�IDLWK�LQ�-HVXV��UHFHLYH�WKH�VHDO�RI�*RG�

:DUQLQJ�RI�WKH�0DUN�RI�WKH�%HDVW6ߚXQGD\�2EVHUYDQFH�LQ�7KLUG�0HVVDJH
\RKQ�ZDV�FDOOHG�WR�EHKROG�D�SHRSOH�GLVWLQFW�IURP�WKRVH�ZKR�ZRUVKLS�WKH�EHDVW�RU�KLV�LPDJH�E-ߡ

NHHSLQJ�WKH�ILUVW�GD\�RI�WKH�ZHHN��7KH�REVHUYDQFH�RI�WKLV�GD\�LV�WKH�PDUN�RI�WKH�EHDVW70ߚ�ߢ������

&DWKROLF�&KXUFK�$GPLWV�6XQGD\�:RUVKLS�,V�+HU0ߡ�DUNߢ
&DUGLQDO�*LEERQV�ZURWH�2I�FRXUVH�WKH�&DWKROLF�&KXUFK�FODLPV�WKH�FKDQJH�>RI�WKH�GD\�RI�ZRUVKLSߡ�

IURP�WKH�VHYHQWK�WR�WKH�ILUVW@�ZDV�KHU�DFWߨDQG�WKH�DFW�LV�D�PDUN�RI�KHU�HFFOHVLDVWLFDO�DXWKRULW\�LQ�UHOLJLRXV
PDWWHUVߚ�ߢ�&DUGLQDO�*LEERQV��&DWKROLF�0LUURU��6HSW�����������

&DWKROLF�&KXUFK�&RPPDQG�WR�9LRODWH�WKH�6DEEDWK�DQG�.HHS�6XQGD\
.��&��)DWKHU�(QULJKW�ZURWH�7KH�%LEOH�VD\V��5HPHPEHU�WKDW�WKRX�NHHS�KRO\�WKH�6DEEDWK�GD\��7KHߡ�

&DWKROLF�FKXUFK�VD\V��1R��%\�P\�GLYLQH�SRZHU��,�DEROLVK�WKH�6DEEDWK�GD\��DQG�FRPPDQG�\RX�WR�NHHS�KRO\
WKH�ILUVW�GD\�RI�WKH�ZHHNߚ�ߢ�.��&��)DWKHU�7��(QULJKW��&�6�6�5��LQ�WKH�$PHULFDQ�6HQWLQHO���1�<���-XQH���
������S������



0HDQLQJ�RI�5HFHLYLQJ�0DUN�LQߡ�)RUHKHDGߢ�DQGߡ�+DQGߢ
1RWH������5HY��ߢRUHKHDG(ߡ����VLJQLILHV�DFFHSWDQFH�RI�WKH�IDOVH�GD\�RI�ZRUVKLS�LQ�WKH�PLQG�ZKHUH

GHFLVLRQV�DUH�PDGHߡ��+DQGߢ�LV�D�V\PERO�RI�FHVVDWLRQ�RI�ZRUN�RQ�6XQGD\�LQ�REHGLHQFH�WR�WKH�SDSDO
FRPPDQGPHQW�DQG�ZRUNLQJ�RQ�*RGߞV�VHYHQWK�GD\�6DEEDWK�

)DLWK�RI�-HVXV�,V�WKH�7KLUG�$QJHOߞV�0HVVDJH
1RWH��7R�JXDUG�DJDLQVW�D�OHJDOLVWLF�REVHUYDQFH�RI�WKH�FRPPDQGPHQWV��WKH�WKLUG�DQJHOߞV�PHVVDJH

KDVWHQV�WR�UHPLQG�WKH�VDLQWV�WKDW�NHHSLQJ�WKH�FRPPDQGPHQWV�IURP�WKH�KHDUW�FDQ�RQO\�EH�DFFRPSOLVKHG�E\
����6HH�*DO����LQ�-HVXV�OLYLQJ�RXW�+LV�OLIH�LQ�+LV�SHRSOHߢIDLWKߡ�������

7KLUG�$QJHO�3URFODLPV�/DZ�DQG�)DLWK�RI�-HVXV�DV�RI�(TXDO�,PSRUWDQFH
V�PHVVDJH�LV�WKH�SURFODPDWLRQ�RI�WKH�FRPPDQGPHQWV�RI�*RG�DQG�WKH�IDLWK�RI�-HVXVߞ7KH�WKLUG�DQJHOߡ

&KULVW��7KH�FRPPDQGPHQWV�RI�*RG�KDYH�EHHQ�SURFODLPHG��EXW�WKH�IDLWK�RI�-HVXV�&KULVW�KDV�QRW�EHHQ
SURFODLPHG�E\�6HYHQWK�GD\�$GYHQWLVWV�DV�RI�HTXDO�LPSRUWDQFH��WKH�ODZ�DQG�WKH�JRVSHO��JRLQJ�KDQG�LQ
KDQG�60ߚ�ߢ������

:KDW�,V�WKHߡ�)DLWK�RI�-HVXVߡ"
W�LV�WDONHG�RI��EXW�QRW�XQGHUVWRRG��:KDW�FRQVWLWXWHV�WKH�IDLWK�RI�-HVXV�WKDW,�ߞ��7KH�IDLWK�RI�-HVXVߝߡ

EHORQJV�WR�WKH�WKLUG�DQJHOߞV�PHVVDJH"�-HVXV�EHFRPLQJ�RXU�VLQ�EHDUHU�WKDW�+H�PLJKW�EHFRPH�RXU�VLQ�
SDUGRQLQJ�6DYLRXU��+H�ZDV�WUHDWHG�DV�ZH�GHVHUYH�WR�EH�WUHDWHG��+H�FDPH�WR�RXU�ZRUOG�DQG�WRRN�RXU�VLQV
WKDW�ZH�PLJKW�WDNH�+LV�ULJKWHRXVQHVV��$QG�IDLWK�LQ�WKH�DELOLW\�RI�&KULVW�WR�VDYH�XV�DPSO\�DQG�IXOO\�DQG
HQWLUHO\�LV�WKH�IDLWK�RI�-HVXV�60ߚ�ߢ������

-XVWLILFDWLRQ�E\�)DLWK�,V�WKH�7KLUG�$QJHOߞV�0HVVDJH
Vߞ6HYHUDO�KDYH�ZULWWHQ�PH��LQTXLULQJ�LI�WKH�PHVVDJH�RI�MXVWLILFDWLRQ�E\�IDLWK�LV�WKH�WKLUG�DQJHOߡ

PHVVDJH��DQG�,�KDYH�DQVZHUHGߝ�,W�LV�WKH�WKLUG�DQJHOߞV�PHVVDJH�LQ�YHULW\�60ߚ�ߢߞ�������5+�$SULO���
������

7KLUG�0HVVDJH�5HYHDOV�:D\�WR�0RVW�+RO\�3ODFH�RI�+HDYHQߞV�6DQFWXDU\
�VDZ�WKH�WKLUG�DQJHO�SRLQWLQJ�XSZDUG��VKRZLQJ�WKH�GLVDSSRLQWHG�RQHV�WKH�ZD\�WR�WKH�KROLHVW�RI�WKH,ߡ

KHDYHQO\�VDQFWXDU\7ߨ��KH�WKLUG�DQJHO�KDV�OLJKWHG�XS�WKH�SDVW��WKH�SUHVHQW��DQG�WKH�IXWXUHߚ�ߢ�(:�����
����

7KLUG�0HVVDJH�5HYHDOV�&KULVWߞV�&KDUDFWHU
�����7ߚ�ߢ�7KURXJK�WKLV�PHVVDJH�WKH�FKDUDFWHU�RI�*RG�LQ�&KULVW�LV�WR�EH�PDQLIHVWHG�WR�WKH�ZRUOGߡ

7KLUG�0HVVDJH�:DUQV�RI�'DQJHUV�WR�&RPH
�WKLUG�PHVVDJH���ZDV�GHVLJQHG�WR�SXW�WKH�FKLOGUHQ�RI�*RG�XSRQ�WKHLU�JXDUG��E\�VKRZLQJ�WKHP�WKH$ߡ

KRXU�RI�WHPSWDWLRQ�DQG�DQJXLVK�WKDW�ZDV�EHIRUH�WKHP��6DLG�WKH�DQJHO7ߝ��KH\�ZLOO�EH�EURXJKW�LQWR�FORVH
FRPEDW�ZLWK�WKH�EHDVW�DQG�KLV�LPDJH��7KHLU�RQO\�KRSH�RI�HWHUQDO�OLIH�LV�WR�UHPDLQ�VWHDGIDVWߚ�ߢߞ�(:�����

7KLUG�0HVVDJH�6HOHFWV�:KHDW�IURP�7DUHV
QG�,�ORRNHG��DQG�EHKROG�D�ZKLWH�FORXG��DQG�XSRQ�WKH�FORXG�RQH�VDW�OLNH�XQWR�WKH�6RQ�RI�PDQ��KDYLQJ$ߡ

RQ�KLV�KHDG�D�JROGHQ�FURZQ��DQG�LQ�KLV�KDQG�D�VKDUS�VLFNOH��$QG�DQRWKHU�DQJHO�FDPH�RXW�RI�WKH�WHPSOH�
FU\LQJ�ZLWK�D�ORXG�YRLFH�WR�KLP�WKDW�VDW�RQ�WKH�FORXG��7KUXVW�LQ�WKH�VLFNOH��DQG�UHDS��IRU�WKH�WLPH�LV�FRPH
IRU�WKHH�WR�UHDS��IRU�WKH�KDUYHVW�RI�WKH�HDUWK�LV�ULSH��$QG�KH�WKDW�VDW�RQ�WKH�FORXG�WKUXVW�LQ�KLV�VLFNOH�RQ�WKH
HDUWK��DQG�WKH�HDUWK�ZDV�UHDSHG5ߚ�ߢ�HY�����������

�HDUIXO�LV�KLV�ZRUN��$ZIXO�LV�KLV�PLVVLRQ(ߝ���WKHQ�VDZ�WKH�WKLUG�DQJHO��6DLG�P\�DFFRPSDQ\LQJ�DQJHO,ߡ



+H�LV�WKH�DQJHO�WKDW�LV�WR�VHOHFW�WKH�ZKHDW�IURP�WKH�WDUHV��DQG�VHDO��RU�ELQG��WKH�ZKHDW�IRU�WKH�KHDYHQO\
JDUQHUߚ�ߢߞ�(:�����

7KLUG�0HVVDJH�:LOO�&RPPDQG�$WWHQWLRQ�RI�WKH�:RUOG
ZLOO�FRPPDQG�WKHߨ7KH�ZDUQLQJ�RI�WKH�WKLUG�DQJHO�ZKLFK�IRUPV�D�SDUW�RI�WKH�VDPH�WKUHHIROG�PHVVDJHߡ

DWWHQWLRQ�RI�WKH�ZRUOGߚ�ߢ�*&�����

0RVW�)HDUIXO�0HVVDJH�(YHU�*LYHQ�WR�0DQ
ߚ�ߢ�V�PHVVDJHߞ7KH�PRVW�IHDUIXO�WKUHDWHQLQJ�HYHU�DGGUHVVHG�WR�PRUWDOV�LV�FRQWDLQHG�LQ�WKH�WKLUG�DQJHOߡ

*&�����

7KLUG�0HVVDJH�,V�DQ�$QFKRU�WR�WKH�3HRSOH�RI�*RG
7KHVH�PHVVDJHV�ZHUH�UHSUHVHQWHG�WR�PH�DV�DQ�DQFKRU�WR�WKH�SHRSOH�RI�*RG��7KRVH�ZKR�XQGHUVWDQGߡ

DQG�UHFHLYH�WKHP�ZLOO�EH�NHSW�IURP�EHLQJ�VZHSW�DZD\�E\�WKH�PDQ\�GHOXVLRQV�RI�6DWDQߚ�ߢ�(:�����

$Q�,QIDOOLEOH�0HVVDJH
�V�PHVVDJH�LV�VRXQGLQJߞ7KH�WKLUG�DQJHOߡ�LW�LV�LQIDOOLEOH�7ߚ�ߢ������

3DWLHQFH�RI�WKRVH�:KR�3URFODLP�7KLUG�0HVVDJH
�����5HYߚ�ߢ�HUH�LV�WKH�SDWLHQFH�RI�WKH�VDLQWV+ߡ���
1RWH��,Q�KLV�ZDUQLQJ�DJDLQVW�ODERU�XQLRQV��-DPHV�HPSKDVL]HG�WKH�QHHG�RI�RXUߡ�SDWLHQFHߢ�ILYH�WLPHV

�-DPHV����������3DWLHQFH�LV�YLWDO�IRU�WKH�VDLQWV�GXULQJ�WKH�RSSUHVVLYH�WULDOV�DQG�VWULIH�RI�WKH�ODVW�GD\V�

0HGLFDO�0LVVLRQDU\�:RUN�3UHSDUHV�:D\�IRU�7KLUG�$QJHO
Vߞ7KH�PHGLFDO�PLVVLRQDU\�ZRUN�VKDOO�SUHSDUH�WKH�ZD\�IRU�WKH���SURFODPDWLRQ�RI�WKH�WKLUG�DQJHOߡ

PHVVDJH�7ߚ�ߢ������

6WDWH�RI�WKH�'HDG�LQ�WKH�7KLUG�0HVVDJH
1RWH��,PPHGLDWHO\�DIWHU�WKH�WKLUG�DQJHOߞV�PHVVDJH�FRQWUDVWV�WKRVH�ZKR�UHFHLYH�WKH�PDUN�RI�WKH�EHDVW

ZLWK�WKRVH�ZKR�NHHS�WKH�FRPPDQGPHQWV�RI�*RG��-RKQ�WKHQ�PDGH�EULHI�UHIHUHQFH�WR�WKH�WUXH�VWDWH�RI�WKH
GHDG�DV�Dߡ�UHVWߢ�RU�Dߡ�VOHHSߢ�

QG�,�KHDUG�D�YRLFH�IURP�KHDYHQ�VD\LQJ�XQWR�PH��:ULWH��%OHVVHG�DUH�WKH�GHDG�ZKLFK�GLH�LQ�WKH�/RUG$ߡ
IURP�KHQFHIRUWK��<HD�VDLWK�WKH�6SLULW��WKDW�WKH\�PD\�UHVW�IURP�WKHLU�ODERUV��DQG�WKHLU�ZRUNV�GR�IROORZ
WKHP5ߚ�ߢ�HY��������

1RWH��,QDVPXFK�DV�RQH�RI�WKH�ODVW�GHFHSWLRQV�RI�WKH�GHYLO�ZLOO�EH�WKURXJK�VSLULWXDOLVP�ZKLFK�LV�EDVHG
RQ�WKH�IDOVH�GRFWULQH�RI�LPPRUWDOLW\�RI�WKH�VRXO��LW�ZRXOG�VHHP�LPSRUWDQW�WKDW�WKLV�ODVW�GD\�ZDUQLQJ
PHVVDJH�PDNH�PHQWLRQ�RI�WKH�WUXH�FRQGLWLRQ�RI�GHDWK��3HUKDSV�WKH�SKUDVH�OHVVHG�DUH�WKH�GHDG�ZKLFK�GLH%ߡ�
LQ�WKH�/RUG���WKDW�WKH\�PD\�UHVW�IURP�WKHLU�ODERUVߢ��ZDV�LQFOXGHG�WR�JLYH�KRSH�WR�*RGߞV�SHRSOH�LQ�WKHVH
FORVLQJ�GD\V��EHFDXVHߡ�PDQ\�ZLOO�EH�ODLG�DZD\�WR�VOHHS�EHIRUH�WKH�ILHU\�RUGHDO�RI�WKH�WLPH�RI�WURXEOHߢ�
�&+�������DQGߡ�PDQ\�OLWWOH�RQHV�DUH�WR�EH�ODLG�DZD\�EHIRUH�WKH�WLPH�RI�WURXEOH�60ߚ�ߢ������

1RQ�LPPRUWDOLW\�RI�WKH�6RXO�$FFHSWHG�LQ������E\�*RGߞV�3HRSOH
ߢ�Q�WKH�\HDU������,�DFFHSWHG�WKH�GRFWULQH�ZH�QRZ�KROG��FRQFHUQLQJ�WKH�QRQ�LPPRUWDOLW\�RI�WKH�VRXO,ߡ

�����60ߚ

,PPRUWDOLW\�RI�WKH�6RXO�,V�%DVHG�RQ�6DWDQߞV�/LH�LQ�3DJDQLVP
ZDV�WKH�ILUVW�VHUPRQߚߞH�VKDOO�QRW�VXUHO\�GLH>ߝߚ��QG�WKH�GHFODUDWLRQ�RI�WKH�VHUSHQW�WR�(YH�LQ�(GHQ$ߡ

HYHU�SUHDFKHG�XSRQ�WKH�LPPRUWDOLW\�RI�WKH�VRXO��<HW�WKLV�GHFODUDWLRQ��UHVWLQJ�VROHO\�XSRQ�WKH�DXWKRULW\�RI



6DWDQ��LV�HFKRHG�IURP�WKH�SXOSLWV�RI�&KULVWHQGRP�DQG�UHFHLYHG�E\�WKH�PDMRULW\�RI�PDQNLQGߚ�ߢ�*&�����

7KH�GRFWULQH�RI�QDWXUDO�LPPRUWDOLW\��ILUVW�ERUURZHG�IURP�WKH�SDJDQ�SKLORVRSK\��DQG�LQ�WKH�GDUNQHVV�RIߡ
WKH�JUHDW�DSRVWDV\�LQFRUSRUDWHG�LQWR�WKH�&KULVWLDQ�IDLWK��KDV�VXSSODQWHG�WKH�WUXWK�VR�SODLQO\�WDXJKW�LQ
6FULSWXUH��WKDWߝ�WKH�GHDG�NQRZ�QRW�DQ\WKLQJߚ�ߢߞ�*&�����

,PPRUWDOLW\�RI�WKH�6RXO�,V�%DVLV�RI�6SLULWXDOLVP
V�FRQVFLRXVQHVV�LQ�GHDWK��HVSHFLDOO\�WKH�EHOLHI�WKDW�WKH�VSLULWV�RI�WKH�GHDG�UHWXUQߞ7KH�GRFWULQH�RI�PDQߡ

WR�PLQLVWHU�WR�WKH�OLYLQJ��KDV�SUHSDUHG�WKH�ZD\�IRU�PRGHUQ�6SLULWXDOLVPߚ�ߢ�*&�����

V�FRQVFLRXVQHVV�LQ�GHDWK��WKH\�KDYHߞOLQJLQJ�WR�WKH�SDSDO�HUURU�RI�QDWXUDO�LPPRUWDOLW\�DQG�PDQ&ߡ
UHMHFWHG�WKH�RQO\�GHIHQVH�DJDLQVW�WKH�GHOXVLRQV�RI�6SLULWXDOLVPߚ�ߢ�*&���������

7KLUG�0HVVDJH�,V�1RW�<HW�)XOO\�8QGHUVWRRG
V�PHVVDJH�LV�WKH�WUXH�OLJKW��7KH�PDUN�RI�WKH�EHDVW�LVߞ7KH�OLJKW�ZH�KDYH�UHFHLYHG�XSRQ�WKH�WKLUG�DQJHOߡ

H[DFWO\�ZKDW�LW�KDV�EHHQ�SURFODLPHG�WR�EH��1RW�DOO�LQ�UHJDUG�WR�WKLV�PDWWHU�LV�\HW�XQGHUVWRRG��QRU�ZLOO�LW�EH
XQGHUVWRRG�XQWLO�WKH�XQUROOLQJ�RI�WKH�VFUROO�7ߚ�ߢ�����

7KLUG�0HVVDJH�LV�WKH�/DVW�RU�%LQGLQJ�RII�0HVVDJH
V�PHVVDJH��WKH�ELQGLQJ�RII�PHVVDJH��WKDWߞV�VHUYDQWV��KDV�EHHQ�HQWUXVWHG�WKH�WKLUG�DQJHOߞ7R�XV��DV�*RGߡ

LV�WR�SUHSDUH�D�SHRSOH�IRU�WKH�FRPLQJ�RI�WKH�.LQJߚ�ߢ��7����

��7KLV�LV�WKH�ODVW�PHVVDJHߨ��\7KH�WKLUG�DQJHO�RI�5HYHODWLRQ�IRXUWHHQ�LV�UHSUHVHQWHG�DV�IO\LQJ�VZLIWOߡ
7KHUH�DUH�QR�PRUH�WR�IROORZߨ:KDW�D�WUXVW�7ߚ�ߢ�����������

�RG�VWLOO�KDV�D�SHRSOH�LQ�%DE\ORQ*ߨߡ�DQG�EHIRUH�WKH�YLVLWDWLRQ�RI�+LV�MXGJPHQWV��WKHVH�IDLWKIXO�RQHV
PXVW�EH�FDOOHG�RXWߨ+HQFH�WKH�PRYHPHQW�V\PEROL]HG�E\�WKH�DQJHO�FRPLQJ�GRZQ�IURP�KHDYHQ��OLJKWHQLQJ
WKH�HDUWK�ZLWK�+LV�JORU\�DQG�FU\LQJ�PLJKWLO\�ZLWK�D�VWURQJ�YRLFH�DQQRXQFLQJ�WKH�VLQV�RI�%DE\ORQ��,Q
FRQQHFWLRQ�ZLWK�KLV�PHVVDJH��WKH�FDOO�LV�KHDUG��7KHVH�DQQRXQFHPHQWVߞ�RPH�RXW�RI�KHU�0\�SHRSOH&ߝ�
XQLWLQJ�ZLWK�WKH�WKLUG�DQJHOߞV�PHVVDJH��FRQVWLWXWH�WKH�ILQDO�ZDUQLQJ�WR�EH�JLYHQ�WR�WKH�LQKDELWDQWV�RI�WKH
HDUWKߚ�ߢ�*&�����

7KLUG�0HVVDJH�(QGV�DW�&ORVH�RI�3UREDWLRQ
�V�PHVVDJH�FORVHV��PHUF\�QR�ORQJHU�SOHDGV�IRU�WKH�JXLOW\�LQKDELWDQWV�RI�WKH�HDUWKߞKHQ�WKH�WKLUG�DQJHO:ߡ

7KH�SHRSOH�RI�*RG�KDYH�DFFRPSOLVKHG�WKHLU�ZRUN7ߨ��KH�ILQDO�WHVW�KDV�EHHQ�EURXJKW�XSRQ�WKH�ZRUOGߨ��
(YHU\�FDVH�KDV�EHHQ�GHFLGHG�IRU�OLIH�RU�GHDWKߚ�ߢ�*&�����

&RPLQJ�RI�&KULVW�)ROORZV�3URFODPDWLRQ�RI�WKH�7KLUG�$QJHOߞV�0HVVDJH
QG�,�ORRNHG��DQG�EHKROG�D�ZKLWH�FORXG��DQG�XSRQ�WKH�FORXG�RQH�VDW�OLNH�XQWR�WKH�6RQ�RI�PDQ��KDYLQJ$ߡ

RQ�KLV�KHDG�D�JROGHQ�FURZQ���DQG�WKH�HDUWK�ZDV�UHDSHG5ߚ�ߢ�HY������������

���WKLV�PHVVDJH�LV�WKH�ODVW�WR�EH�JLYHQ�EHIRUH�WKH�FRPLQJ�RI�WKH�/RUG��,PPHGLDWHO\�IROORZLQJ�LWVߡ
SURFODPDWLRQ�WKH�6RQ�RI�PDQ�LV�VHHQ�E\�WKH�SURSKHW��FRPLQJ�LQ�JORU\�WR�UHDS�WKH�KDUYHVW�RI�WKH�HDUWKߚ�ߢ�
*&�����

:KR�:LOO�7ULXPSK�:LWK�WKH�7KLUG�$QJHOߞV�0HVVDJH"
�7KH�WKLUG�DQJHO�LV�UHSUHVHQWHG�DV�IO\LQJ�WKURXJK�WKH�KHDYHQV�ZLWK�D�EDQQHU�RQ�ZKLFK�LV�LQVFULEHGߡ

OO�ZKR�ZLOO�JDWKHU�ZDUPWK�IURP�WKH�FROGQHVV�RI$�ߞ�7KH�FRPPDQGPHQWV�RI�*RG�DQG�WKH�IDLWK�RI�-HVXVߝ
RWKHUV��FRXUDJH�IURP�WKHLU�GHIHFWLRQV��DQG�OR\DOW\�IURP�WKHLU�WUHDVRQ��ZLOO�WULXPSK�ZLWK�WKH�WKLUG�DQJHOߞV
PHVVDJH5ߚ�ߢ�+�-XQH���������



&+$37(5���
5LJKWHRXVQHVV�E\�)DLWK�7RSLFV

723,&6

,PSRUWDQFH�RI�5LJKWHRXVQHVV�E\�)DLWK

-XVWLILFDWLRQ�E\�)DLWK

6DQFWLILFDWLRQ�E\�)DLWK

6LPSOLFLW\�RI�6DOYDWLRQ

0RWLYHV�IRU�&RPLQJ�WR�&KULVW

1Rߡ�'R�,W�<RXUVHOI�6DOYDWLRQߢ

*UDFH�3URYLGHV�6DOYDWLRQ��)DLWK�5HDFKHV�RXW�WR�5HFHLYH�,W

:LOOLQJ�'HVLUH�WR�%H�'UDZQ�WR�-HVXV

$FNQRZOHGJH�<RXU�6LQ�DQG�6XUUHQGHU�WR�&KULVW

&RQIHVVLRQ

5HSHQWDQFH

5HODWLRQVKLS�RI�)DLWK�DQG�:RUNV

5LJKWHRXVQHVV�DQG�2EHGLHQFH�WR�/DZ

0DQߞV�(IIRUW�DQG�*RGߞV�3RZHU

:LOOSRZHU

+RZ�WR�2YHUFRPH�6LQ�DQG�7HPSWDWLRQ

$VVXUDQFH�RI�6DOYDWLRQ�RU�3UHVXPSWLRQ

%HKDYLRU�DQG�WKH�*RVSHO�RI�6DOYDWLRQ

3HUIHFWLRQ�DQG�6LQOHVVQHVV�7KURXJK�&KULVW

:KDW�,V�(WHUQDO�/LIH"

�����0LQQHDSROLV�*HQHUDO�&RQIHUHQFH�DQG�5LJKWHRXVQHVV�E\�)DLWK

6XPPDU\�RI�5LJKWHRXVQHVV�E\�)DLWK�DQG�WKH�:HGGLQJ�*DUPHQW�3DUDEOH



&+$37(5���
5LJKWHRXVQHVV�%\�)DLWK

*DO��������5HY��������3KLO�������5RP������������������������3KLO��������3V������������,VD���������������
������-HU������

,PSRUWDQFH�RI�5LJKWHRXVQHVV�E\�)DLWK

)RXQGDWLRQ�RI�&KULVWLDQLW\
������7ߚ�ߢ�7KH�IRXQGDWLRQ�RI�&KULVWLDQLW\�LV�&KULVW�RXU�ULJKWHRXVQHVVߡ

$OO�+DYH�6LQQHG�DQG�'HVHUYLQJ�RI�WKH�:DJHV�RI�'HDWK
����5RPߚ�ߢ�7KH�ZDJHV�RI�VLQ�LV�GHDWKߡ�ߢߨOO�KDYH�VLQQHG$ߡ���������

$V�6RRQ�DV�0DQ�6LQQHG��&KULVW�:DV�D�6DYLRXU
V�VRRQ�DV�WKHUH�ZDV�VLQ��WKHUH�ZDV�D�6DYLRXU��&KULVW�NQHZ�ZKDW�+H�ZRXOG�KDYH�WR�VXIIHU��\HW�+H$ߡ

EHFDPH�PDQߞV�VXEVWLWXWH��$V�VRRQ�DV�$GDP�VLQQHG��WKH�6RQ�RI�*RG�SUHVHQWHG�KLPVHOI�DV�VXUHW\�IRU�WKH
KXPDQ�UDFH��ZLWK�MXVW�DV�PXFK�SRZHU�WR�DYHUW�WKH�GRRP�SURQRXQFHG�XSRQ�WKH�JXLOW\�DV�ZKHQ�+H�GLHG�XSRQ
WKH�FURVV�RI�&DOYDU\5+�0ߚ�ߢ�DUFK����������

3ODQ�RI�5HGHPSWLRQ�0DGH�8S�RI�6LPSOH�,QWHUUHODWHG�3DUWV
�7KH�SODQ�RI�UHGHPSWLRQ�LV�FRPSUHKHQVLYHߡ�EXW�LWV�SDUWV�DUH�IHZ��DQG�HDFK�SDUW�GHSHQGV�RQ�WKH�RWKHUV�

ZKLOH�DOO�ZRUN�WRJHWKHU�ZLWK�WKH�XWPRVW�VLPSOLFLW\�DQG�LQ�HQWLUH�KDUPRQ\&%�ߚ�ߢ��������6:�1RY�����
������

5LJKWHRXVQHVV�E\�)DLWK�%ULHIO\�6XPPDUL]HG
1RWH��7KLV�FKDSWHU�FRQWDLQV�PDQ\�6SLULW�RI�3URSKHF\�TXRWDWLRQV�H[SODLQLQJ�WKH�YDULRXV�DVSHFWV�RI�WKH

VXEMHFW�RI�5LJKWHRXVQHVV�E\�)DLWK��%XW�ILUVW��SOHDVH�UHDG�WKLV�VLPSOH��EULHI�VXPPDU\�ZKLFK�LV�IRXQG�LQ
(OOHQ�:KLWHߞV�1RY����������5HYLHZ�	�+HUDOG�DUWLFOH�HQWLWOHGߡ��&KULVW�WKH�:D\�RI�/LIHߢ��UHSULQWHG�LQ��60
���������

���0DUN��ߞ5HSHQW�\H��DQG�EHOLHYH�WKH�JRVSHOߝߡ����
5HSHQWDQFH�LV�DVVRFLDWHG�ZLWK�IDLWK��DQG�LV�XUJHG�LQ�WKH�JRVSHO�DV�HVVHQWLDO�WR�VDOYDWLRQ��3DXOߡ

SUHDFKHG���UHSHQWDQFH�WRZDUG�*RG��DQG�IDLWK�WRZDUG�RXU�/RUG�-HVXV�&KULVW��$FWV�������������7KHUH�LV�QR
VDOYDWLRQ�ZLWKRXW�UHSHQWDQFH���7KLV�UHSHQWDQFH�KDV�LQ�LW�QRWKLQJ�RI�WKH�QDWXUH�RI�PHULW��EXW�SUHSDUHV�WKH
KHDUW�IRU�WKH�DFFHSWDQFH�RI�&KULVW���

�V�WKH�VLQQHU�ORRNV�WR�WKH�ODZ��KLV�JXLOW�LV�PDGH�SODLQ�WR�KLP��DQG�SUHVVHG�KRPH�WR�KLV�FRQVFLHQFH$ߡ
DQG�KH�LV�FRQGHPQHG��+LV�RQO\�FRPIRUW�DQG�KRSH�LV�IRXQG�LQ�ORRNLQJ�WR�WKH�FURVV�RI�&DOYDU\���+LV�IDLWK
OD\V�KROG�RQ�&KULVW��DQG�KH�LV�MXVWLILHG�EHIRUH�*RG�

XW�ZKLOH�*RG�FDQ�EH�MXVW��DQG�\HW�MXVWLI\�WKH�VLQQHU�WKURXJK�WKH�PHULWV�RI�&KULVW��QR�PDQ�FDQ�FRYHU%ߡ
KLV�VRXO�ZLWK�WKH�JDUPHQWV�RI�&KULVWߞV�ULJKWHRXVQHVV�ZKLOH�SUDFWLFLQJ�NQRZQ�VLQV��RU�QHJOHFWLQJ�NQRZQ
GXWLHV��*RG�UHTXLUHV�WKH�HQWLUH�VXUUHQGHU�RI�WKH�KHDUW��EHIRUH�MXVWLILFDWLRQ�FDQ�WDNH�SODFH��DQG�LQ�RUGHU�IRU
PDQ�WR�UHWDLQ�MXVWLILFDWLRQ��WKHUH�PXVW�EH�FRQWLQXDO�REHGLHQFH��WKURXJK�DFWLYH��OLYLQJ�IDLWK�WKDW�ZRUNV�E\
ORYH�DQG�SXULILHV�WKH�VRXO�

����IDLWK�PXVW�UHDFK�D�SRLQW�ZKHUH�LW�ZLOO�FRQWURO�WKH�DIIHFWLRQV�DQG�LPSXOVHV�RI�WKH�KHDUWߡ�DQG�LW�LV�E\
REHGLHQFH�WKDW�IDLWK�LWVHOI�LV�PDGH�SHUIHFW�

�LWKRXW�WKH�JUDFH�RI�&KULVW��WKH�VLQQHU�LV�LQ�D�KRSHOHVV�FRQGLWLRQ:ߡ�QRWKLQJ�FDQ�EH�GRQH�IRU�KLP��EXW



WKURXJK�GLYLQH�JUDFH��VXSHUQDWXUDO�SRZHU�LV�LPSDUWHG�WR�WKH�PDQ��DQG�ZRUNV�LQ�PLQG�DQG�KHDUW�DQG
FKDUDFWHU��,W�LV�WKURXJK�WKH�LPSDUWDWLRQ�RI�WKH�JUDFH�RI�&KULVW�WKDW�VLQ�LV�GLVFHUQHG�LQ�LWV�KDWHIXO�QDWXUH��DQG
ILQDOO\�GULYHQ�IURP�WKH�VRXO�WHPSOH��,W�LV�WKURXJK�JUDFH�WKDW�ZH�DUH�EURXJKW�LQWR�IHOORZVKLS�ZLWK�&KULVW��WR
EH�DVVRFLDWHG�ZLWK�+LP�LQ�WKH�ZRUN�RI�VDOYDWLRQ��)DLWK�LV�WKH�FRQGLWLRQ�XSRQ�ZKLFK�*RG�KDV�VHHQ�ILW�WR
SURPLVH�SDUGRQ�WR�VLQQHUV��QRW�WKDW�WKHUH�LV�DQ\�YLUWXH�LQ�IDLWK�ZKHUHE\�VDOYDWLRQ�LV�PHULWHG��EXW�EHFDXVH
IDLWK�FDQ�OD\�KROG�RQ�WKH�PHULWV�RI�&KULVW��WKH�UHPHG\�SURYLGHG�IRU�VLQ��)DLWK�FDQ�SUHVHQW�&KULVWߞV�SHUIHFW
REHGLHQFH�LQVWHDG�RI�WKH�VLQQHUߞV�WUDQVJUHVVLRQ�DQG�GHIHFWLRQ��:KHUH�WKH�VLQQHU�EHOLHYHV�WKDW�&KULVW�LV�KLV
SHUVRQDO�6DYLRXU��WKHQ�DFFRUGLQJ�WR�+LV�XQIDLOLQJ�SURPLVHV��*RG�SDUGRQV�KLV�VLQ��DQG�MXVWLILHV�KLP
IUHHO\���

���5LJKWHRXVQHVV�LV�REHGLHQFH�WR�WKH�ODZ��7KH�ODZ�GHPDQGV�ULJKWHRXVQHVV��DQG�WKLV�WKH�VLQQHU�RZHV�WRߡ
WKH�ODZ��EXW�KH�LV�LQFDSDEOH�RI�UHQGHULQJ�LW��7KH�RQO\�ZD\�ZKLFK�KH�FDQ�DWWDLQ�WR�ULJKWHRXVQHVV�LV�WKURXJK
IDLWK��%\�IDLWK�KH�FDQ�EULQJ�WR�*RG�WKH�PHULWV�RI�&KULVW��DQG�WKH�/RUG�SODFHV�WKH�REHGLHQFH�RI�+LV�6RQ�WR
WKH�VLQQHUߞV�DFFRXQW��&KULVWߞV�ULJKWHRXVQHVV�LV�DFFHSWHG�LQ�SODFH�RI�PDQߞV�IDLOXUH��DQG�*RG�UHFHLYHV�
SDUGRQV��MXVWLILHV��WKH�UHSHQWDQW��EHOLHYLQJ�VRXO��WUHDWV�KLP�DV�WKRXJK�KH�ZHUH�ULJKWHRXV��DQG�ORYHV�KLP�DV
+H�ORYHV�+LV�6RQ��7KLV�LV�KRZ�IDLWK�LV�DFFRXQWHG�ULJKWHRXVQHVV��DQG�WKH�SDUGRQHG�VRXO�JRHV�RQ�IURP�JUDFH
WR�JUDFH��IURP�OLJKW�WR�D�JUHDWHU�OLJKW��+H�FDQ�VD\�ZLWK�UHMRLFLQJ1ߝ��RW�E\�ZRUNV�RI�ULJKWHRXVQHVV�ZKLFK�ZH
KDYH�GRQH��EXW�DFFRUGLQJ�WR�+LV�PHUF\�+H�VDYHG�XV��E\�WKH�ZDVKLQJ�RI�UHJHQHUDWLRQ��DQG�UHQHZLQJ�RI�WKH
+RO\�*KRVW�60ߚ�ߢߞ������������5+�0DUFK����������

5LJKWHRXVQHVV�E\�)DLWK�,V�WKH�7KLUG�$QJHOߞV�0HVVDJH
LV�RZQ�ULJKWHRXVQHVV���LV�WKH�PHVVDJH�*RG�FRPPDQGHG�WR�EH�JLYHQ�WR�WKH�ZRUOG��,W�LV�WKH�WKLUG+ߡ

DQJHOߞV�PHVVDJH�>LQFOXGLQJ�DOO�WKUHH�PHVVDJHV�7ߚ�����@�ZKLFK�LV�WR�EH�SURFODLPHG�ZLWK�D�ORXG�YRLFH�
DQG�DWWHQGHG�ZLWK�WKH�RXWSRXULQJ�RI�+LV�6SLULW�LQ�D�ODUJH�PHDVXUH70ߚ�ߢ�����

1RWH��7R�NQRZ�PDQ\�GHWDLOV�RI�WKH�WKUHH�DQJHOVߞ�PHVVDJHV�DQG�PLVV�WKLV�DOO�SHUYDGLQJ�SULQFLSOH�RI
���5RP��ߢKROG�WKH�WUXWK�LQ�XQULJKWHRXVQHVVߡ��LV�WRߢ�ULJKWHRXVQHVV�E\�IDLWK�LQ�-HVXVߡ�����DQG�WRߡ�IUXVWUDWH�WKH
JUDFH�RI�*RGߢ��*DO��������

5LJKWHRXVQHVV�E\�)DLWK�,V�WKHߡ�*ORU\ߢ�RI�WKH�/RXG�&U\
V�ULJKWHRXVQHVV�LV�WR�VRXQG�IURP�RQH�HQG�RI�WKH�HDUWK�WR�WKH�RWKHU�WR�SUHSDUHߞ7KH�PHVVDJH�RI�&KULVWߡ

WKH�ZD\�RI�WKH�/RUG��7KLV�LV�WKH�JORU\�RI�*RG�ZKLFK�FORVHV�WKH�ZRUN�RI�WKH�WKLUG�DQJHO�7ߚ�ߢ�������6HH
5HY��������,VD��������3V�����������

&KXUFKHV�'\LQJ�IRU�5LJKWHRXVQHVV�E\�)DLWK�7HDFKLQJ
2XU�FKXUFKHV�DUH�G\LQJ�IRU�ZDQW�RI�WHDFKLQJ�RQ�WKH�VXEMHFW�RI�ULJKWHRXVQHVV�E\�IDLWK�LQ�&KULVW��DQG�RQߡ

NLQGUHG�WUXWKVߚ�ߢ�*:�����

.QRZLQJ�)UHH�*LIW�RI�5LJKWHRXVQHVV�%UHDNV�6DWDQߞV�3RZHU
7KH�WKRXJKW�WKDW�WKH�ULJKWHRXVQHVV�RI�&KULVW�LV�LPSXWHG�WR�XV��QRW�EHFDXVH�RI�DQ\�PHULW�RQ�RXU�SDUW��EXWߡ

DV�D�IUHH�JLIW�IURP�*RG��LV�D�SUHFLRXV�WKRXJKW��7KH�HQHP\�RI�*RG�DQG�PDQ�LV�QRW�ZLOOLQJ�WKDW�WKLV�WUXWK
VKRXOG�EH�FOHDUO\�SUHVHQWHG��IRU�KH�NQRZV�WKDW�LI�WKH�SHRSOH�UHFHLYH�LW�IXOO\��KLV�SRZHU�ZLOO�EH�EURNHQߚ�ߢ�
*:�����

1RW�2QH�LQ�D�+XQGUHG�8QGHUVWDQGV�6DOYDWLRQߞV�3ODQ�RI�5LJKWHRXVQHVV�E\�)DLWK
7KHUH�LV�QRW�RQH�LQ�D�KXQGUHG�ZKR�XQGHUVWDQGV�IRU�KLPVHOI�WKH�%LEOH�WUXWK�RQ�WKLV�VXEMHFW�WKDW�LV�VRߡ

QHFHVVDU\�WR�RXU�SUHVHQW�DQG�HWHUQDO�ZHOIDUH�60ߚ�ߢ�������5+�6HSW����������

2XU�5LJKWHRXVQHVV�0XVW�([FHHG�WKH�3KDULVHHVߞ�.LQG�RI�5LJKWHRXVQHVV
FHSW�\RXU�ULJKWHRXVQHVV�VKDOO�H[FHHG�WKH�ULJKWHRXVQHVV�RI�WKH�VFULEHV�DQG�3KDULVHHV��\H�VKDOO�LQ�QR])ߡ



FDVH�HQWHU�LQWR�WKH�NLQJGRP�RI�KHDYHQ0ߚ�ߢ�DWW�������
1RWH��:KDW�NLQG�RI�ULJKWHRXVQHVV�GLG�WKH�3KDULVHHV�SRVVHVV"�7KH\�NHSW�WKH�6DEEDWK��-RKQ����������

ZHUH�VHSDUDWH��0DWW������������SDLG�WLWKH��/XNH���������JDYH�WR�WKH�SRRU��0DWW��������IDVWHG��0DWW��������
VWXGLHG�WKH�6FULSWXUHV��-RKQ��������DQG�SUD\HG�ORQJ�DQG�RIWHQ��0DWW����������5HJDUGOHVV�RI�WKHVH�GHHGV�
WKHLUV�ZDV�VHOI�ULJKWHRXVQHVV��IRU�WKH\ߡ�WUXVWHG�LQ�WKHPVHOYHV�WKDW�WKH\�ZHUH�ULJKWHRXVߢ���/XNH��������$QG
H[FHSW�\RXU�ULJKWHRXVQHVV�VKDOO�H[FHHG�WKH�ULJKWHRXVQHVV�RI�WKH�VFULEHV�DQG�3KDULVHHV��\H�VKDOO�LQ�QR�FDVHߡ
HQWHU�WKH�NLQJGRP�RI�KHDYHQߢ���0DWW����ߢ�7KHVH�RXJKW�\H�WR�KDYH�GRQH��DQG�QRW�OHIW�WKH�RWKHU�XQGRQHߡ�����
�0DWW���������

�V�LQ�WKH�GD\V�RI�&KULVW��VR�LW�LV�QRZ$ߡ�WKH�3KDULVHHV�GR�QRW�NQRZ�WKHLU�VSLULWXDO�GHVWLWXWLRQߚ�ߢ�'$
����

)URP�5DJV�WR�5LFKHV
�����VD,ߚ�ߢ�OO�RXU�ULJKWHRXVQHVV�LV�DV�ILOWK\�UDJV$ߡ��
����HFK=ߚ�ߢ�7DNH�DZD\�WKH�ILOWK\�JDUPHQWV���DQG�,�ZLOO�FORWKH�WKHH�ZLWK�D�FKDQJH�RI�UDLPHQWߡ��
7KH�/RUG���KDWK�FORWKHG�PH�ZLWK�WKH�JDUPHQWV�RI�VDOYDWLRQ��+H�KDWK�FRYHUHG�PH�ZLWK�WKH�UREH�RIߡ

ULJKWHRXVQHVVߚ�ߢ�,VD��������
�7R�KHU�ZDV�JUDQWHG�WKDW�VKH�VKRXOG�EH�DUUD\HG�LQ�ILQH�OLQHQ��FOHDQ�DQG�ZKLWHߡ�IRU�WKH�ILQH�OLQHQ�LV�WKH

ULJKWHRXVQHVV�RI�VDLQWV5ߚ�ߢ�HY�������
�����HU-ߚ�ߢ���H�VKDOO�EH�FDOOHG��7+(�/25'�285�5,*+7(2861(66+ߡ��
�����VD,ߚ�ߢ�7KHLU�ULJKWHRXVQHVV�LV�RI�PH��VDLWK�WKH�/RUGߡ���
RG�ZRXOG�PDNH�NQRZQ�ZKDW�LV�WKH�ULFKHV�RI�WKH�JORU\�RI�WKLV�P\VWHU\���ZKLFK�LV�&KULVW�LQ�\RX��WKH*ߡ

KRSH�RI�JORU\���WKDW�ZH�PD\�SUHVHQW�HYHU\�PDQ�SHUIHFW�LQ�&KULVW�-HVXVߚ�ߢ�&RO�����������

5LJKWHRXVQHVV�5HFHLYHG�E\�)DLWK��1RW�E\�/DZ
H�IRXQG�LQ�+LP��QRW�KDYLQJ�PLQH�RZQ�ULJKWHRXVQHVV��ZKLFK�LV�RI�WKH�ODZ��EXW�WKDW�ZKLFK�LV�WKURXJK+ߡ

WKH�IDLWK�RI�&KULVW��WKH�ULJKWHRXVQHVV�ZKLFK�LV�RI�*RG�E\�IDLWK3ߚ�ߢ�KLO������
�VUDHO���KDWK�QRW�DWWDLQHG�WR�WKH�ODZ�RI�ULJKWHRXVQHVV��:KHUHIRUH"�%HFDXVH�WKH\�VRXJKW�LW�QRW�E\�IDLWK,ߡ

EXW�DV�LW�ZHUH�E\�WKH�ZRUNV�RI�WKH�ODZ5ߚ�ߢ�RP�����������

5REH�RI�5LJKWHRXVQHVV�+DV�1R�+XPDQ�7KUHDGV�DQG�5HSODFHV�5REH�RI�/LJKW
��EHDXWLIXO�VRIW�OLJKW��WKH�OLJKW�RI�*RG$ߨ��7KH�ZKLWH�UREH�RI�LQQRFHQFH�ZDV�ZRUQ�E\�RXU�ILUVW�SDUHQWVߡ

HQVKURXGHG�WKH�KRO\�SDLUߨ%XW�ZKHQ�VLQ�HQWHUHG���WKH�OLJKW���GHSDUWHGߨ
�7KH�UREH�RI�+LV�RZQ�ULJKWHRXVQHVV��&KULVW�ZLOO�SXW�XSRQ�HYHU\�UHSHQWLQJ��EHOLHYLQJ�VRXOߡ
�����/2&ߚ�ߢ�7KLV�UREH��ZRYHQ�LQ�WKH�ORRP�RI�KHDYHQ��KDV�LQ�LW�QRW�RQH�WKUHDG�RI�KXPDQ�GHYLVLQJߡ

7UXH�5LJKWHRXVQHVV�RI�&KULVW�,V�5HYHDOHG�LQ�2XU�/RYH�DQG�5LJKW�'RLQJ
�5LJKWHRXVQHVV�LV�KROLQHVVߡ�OLNHQHVV�WR�*RG��DQG�*RG�LV�ORYH5ߨ��LJKWHRXVQHVV�LV�ORYH��7KH

ULJKWHRXVQHVV�RI�*RG�LV�HPERGLHG�LQ�&KULVW��:H�UHFHLYH�ULJKWHRXVQHVV�ZKHQ�ZH�UHFHLYH�+LP0%ߚ�ߢ�����

5LJKWHRXVQHVV�LV�ULJKW�GRLQJ�DQG�LW�LV�E\�WKHLU�GHHGV�WKDW�DOO�ZLOO�EH�MXGJHG��2XU�FKDUDFWHUV�DUHߡ
UHYHDOHG�E\�ZKDW�ZH�GR��7KH�ZRUNV�VKRZ�ZKHWKHU�WKH�IDLWK�LV�JHQXLQH2&ߚ�ߢ�/�����

'HEWV�RI�2XU�6LQ�5HFRUGHG�LQ�+HDYHQߞV�/HGJHU�E\�+HDYHQO\�$FFRXQWDQWV
ߨ���EHKHOG�VFHQHV�LQ�WKH�FRPLQJ�MXGJPHQW,ߡ
6HYHUDO�ERRNV�ZHUH�EHIRUH�+LP��DQG�XSRQ�WKH�FRYHUV�RI�HDFK�ZDV�ZULWWHQ�LQ�OHWWHUV�RI�JROG��ZKLFKߡ

VHHPHG�OLNH�D�EXUQLQJ�IODPH�RI�ILUH�������7ߚ�ߢߞ�HGJHU�RI�+HDYHQ/ߝ�



RX�ZKR�DUH�VOLJKWLQJ�WKH�RIIHUV�RI�PHUF\��WKLQN�RI�WKH�ORQJ�DUUD\�RI�ILJXUHV�DFFXPXODWLQJ�DJDLQVW�\RX>ߡ
LQ�WKH�ERRNV�RI�KHDYHQ��IRU�WKHUH�LV�D�UHFRUG�NHSWߨ���*RG�PD\�EHDU�ORQJ�ZKLOH�WKH�DFFRXQW�JRHV�RQ��DQG
FDOOV�WR�UHSHQWDQFH�DQG�RIIHUV�RI�SDUGRQ�PD\�EH�JLYHQ��\HW�D�WLPH�ZLOO�FRPH�ZKHQ�WKH�DFFRXQW�ZLOO�EH�IXOO
�����33ߚ�ߢ�V�GHVWLQ\�KDV�EHHQ�IL[HGߞ�ZKHQ�E\�KLV�RZQ�FKRLFH��PDQߨ

�2SSRVLWH�HDFK�QDPH�LQ�WKH�ERRNV�RI�KHDYHQ�LV�HQWHUHG��ZLWK�WHUULEOH�H[DFWQHVV��HYHU\�ZURQJ�ZRUGߡ
HYHU\�VHOILVK�DFW��HYHU\�XQIXOILOOHG�GXW\��DQG�HYHU\�VHFUHW�VLQ��ZLWK�HYHU\�DUWIXO�GLVVHPEOLQJ��+HDYHQ�VHQW
ZDUQLQJV�RU�UHSURRIV�QHJOHFWHG��ZDVWHG�PRPHQWV��XQLPSURYHG�RSSRUWXQLWLHV��WKH�LQIOXHQFH�H[HUWHG�IRU
JRRG�RU�IRU�HYLO��ZLWK�LWV�IDU�UHDFKLQJ�UHVXOWV��DOO�DUH�FKURQLFOHG�E\�WKH�UHFRUGLQJ�DQJHOߚ�ߢ�*&�����

RG�NQRZV�HYHU\�WKRXJKW��HYHU\�SXUSRVH��HYHU\�SODQ��HYHU\�PRWLYH��7KH�ERRNV�RI�KHDYHQ�UHFRUG�WKH*ߡ
VLQV�WKDW�ZRXOG�KDYH�EHHQ�FRPPLWWHG�KDG�WKHUH�EHHQ�RSSRUWXQLW\&%�ߚ�ߢ��������67�-XO\�����������

LV�ODZ�+H�PHDVXUHV�WKH�FKDUDFWHU�RI�HYHU\�PDQ��$V�WKH�DUWLVW�WUDQVIHUV�WR�WKH�FDQYDV�WKH�IHDWXUHV+�\%ߡ
RI�WKH�IDFH��VR�WKH�IHDWXUHV�RI�HDFK�LQGLYLGXDO�FKDUDFWHU�DUH�WUDQVIHUUHG�WR�WKH�ERRNV�RI�KHDYHQ��*RG�KDV�D
SHUIHFW�SKRWRJUDSK�RI�HYHU\�PDQߞV�FKDUDFWHU��DQG�WKLV�SKRWRJUDSK�+H�FRPSDUHV�ZLWK�+LV�ODZ��+H�UHYHDOV
WR�PDQ�WKH�GHIHFWV�WKDW�PDU�KLV�OLIH��DQG�FDOOV�XSRQ�KLP�WR�UHSHQW�DQG�WXUQ�IURP�VLQ&%�ߚ�ߢ��������67�-XO\
����������

7KH�/DZ�&KDUJHV�6LQQHU�ZLWK�'HEW�+H�&DQQRW�3D\
������60ߚ�ߢ�7KH�ODZ�FDQQRW�UHPLW�WKH�SHQDOW\�IRU�VLQ��EXW�FKDUJHV�WKH�VLQQHU�ZLWK�DOO�KLV�GHEWߡ

�����.3ߚ�ߢ�H�DUH�DOO�GHEWRUV�WR�GLYLQH�MXVWLFH��EXW�ZH�KDG�QRWKLQJ�ZLWK�ZKLFK�WR�SD\�WKH�GHEW:ߡ

7KH�NLQJGRP�RI�KHDYHQ�LV�OLNHQHG�XQWR�D�FHUWDLQ�NLQJ��ZKLFK�ZRXOG�WDNH�DFFRXQW�RI�KLV�VHUYDQWV��$QGߡ
ZKHQ�KH�KDG�EHJXQ�WR�UHFNRQ�RQH�ZDV�EURXJKW�XQWR�KLP��ZKLFK�RZHG�KLP�WHQ�WKRXVDQG�WDOHQWV��%XW���KH�KDG
QRW�WR�SD\ߨ�KLV�ORUG0ߚ�ߢ�DWW����������

�7KH�ODZ�GHPDQGV�ULJKWHRXVQHVV��DQG�WKLV�WKH�VLQQHU�RZHV�WR�WKH�ODZߡ�EXW�KH�LV�LQFDSDEOH�RI�UHQGHULQJ
LW��7KH�RQO\�ZD\�LQ�ZKLFK�KH�FDQ�DWWDLQ�WR�ULJKWHRXVQHVV�LV�WKURXJK�IDLWK��%\�IDLWK�KH�FDQ�EULQJ�WR�*RG�WKH
PHULWV�RI�&KULVW��DQG�WKH�/RUG�SODFHV�WKH�REHGLHQFH�RI�+LV�6RQ�WR�WKH�VLQQHUߞV�DFFRXQW��&KULVWߞV
ULJKWHRXVQHVV�LV�DFFHSWHG�LQ�SODFH�RI�PDQߞV�IDLOXUH��DQG�*RG�UHFHLYHV��SDUGRQV��MXVWLILHV��WKH�UHSHQWDQW�
EHOLHYLQJ�VRXO��WUHDWV�KLP�DV�WKRXJK�KH�ZHUH�ULJKWHRXV��DQG�ORYHV�KLP�DV�+H�ORYHV�+LV�6RQ��7KLV�LV�KRZ
IDLWK�LV�DFFRXQWHG�ULJKWHRXVQHVV��DQG�WKH�SDUGRQHG�VRXO�JRHV�RQ�IURP�JUDFH�WR�JUDFH��IURP�OLJKW�WR�JUHDWHU
OLJKW�60ߚ�ߢ�������

OO�KDYH�VLQQHG��DQG�FRPH�VKRUW���EHLQJ�MXVWLILHG�IUHHO\�E\�+LV�JUDFH�WKURXJK�WKH�UHGHPSWLRQ�WKDW�LV�LQ$ߡ
&KULVW�-HVXV���WKURXJK�IDLWK�LQ�+LV�EORRG��WR�GHFODUH�+LV�ULJKWHRXVQHVV�IRU�WKH�UHPLVVLRQ�RI�VLQV�WKDW�DUH
SDVW5ߚ�ߢ�RP����������

�5RPߚ�ߢ�DLWK�LV�FRXQWHG�IRU�ULJKWHRXVQHVV���XQWR�ZKRP�*RG�LPSXWHWK�ULJKWHRXVQHVV�ZLWKRXW�ZRUNV(ߡ
������

7KH�%ORZV�$LPHG�DW�8V�)DOO�RQ�-HVXV
H�ZKR�LV�LPEXHG�ZLWK�WKH�6SLULW�RI�&KULVW�DELGHV�LQ�&KULVW��7KH�EORZ�WKDW�LV�DLPHG�DW�KLP�IDOOV�XSRQ+ߡ

WKH�6DYLRXU��:KR�VXUURXQGV�KLP�ZLWK�+LV�SUHVHQFH��:KDWHYHU�FRPHV�WR�KLP�FRPHV�IURP�&KULVW�1ߨRWKLQJ
FDQ�WRXFK�KLP�H[FHSW�E\�RXU�/RUGߞV�SHUPLVVLRQ0%ߚ�ߢߨ����

-HVXV�7UHDWHG�DV�:H�'HVHUYH�7KDW�:H�0D\�%H�7UHDWHG�DV�+H�'HVHUYHV
KULVW�ZDV�WUHDWHG�DV�ZH�GHVHUYH��WKDW�ZH�PLJKW�EH�WUHDWHG�DV�+H�GHVHUYHV��+H�ZDV�FRQGHPQHG�IRU&ߡ

RXU�VLQV��LQ�ZKLFK�+H�KDG�QR�VKDUH��+H�VXIIHUHG�WKH�GHDWK�ZKLFK�ZDV�RXUV��WKDW�ZH�PLJKW�UHFHLYH�WKH�OLIH



ZKLFK�ZDV�+LVߝ��:LWK�+LV�VWULSHV�ZH�DUH�KHDOHGߚ�ߢߞ�'$����

7KH�*XLOWOHVV�&KULVW�%RUH�2XU�*XLOW
�DWLQJ�VLQ�ZLWK�D�SHUIHFW�KDWUHG��+H�\HW�JDWKHUHG�WR�+LV�VRXO�WKH�VLQV�RI�WKH�ZKROH�ZRUOG��*XLOWOHVV+ߡ

+H�ERUH�WKH�SXQLVKPHQW�RI�WKH�JXLOW\�7ߨKH�JXLOW�RI�HYHU\�VLQ�SUHVVHG�LWV�ZHLJKW�XSRQ�WKH�GLYLQH�VRXO�RI
WKH�ZRUOGߞV�5HGHHPHU�60ߚ�ߢ������

&KULVWߞV�5LJKWHRXVQHVV�$FFHSWHG�LQ�3ODFH�RI�0DQߞV�)DLOXUH
�IDLWK�KH�>WKH�VLQQHU@�ZKR�KDV�VR�JULHYRXVO\�ZURQJHG�DQG�RIIHQGHG�*RG��FDQ�EULQJ�WR�*RG�WKH\%ߡ

PHULWV�RI�&KULVW��DQG�WKH�/RUG�SODFHV�WKH�REHGLHQFH�RI�+LV�6RQ�WR�WKH�VLQQHUߞV�DFFRXQW��&KULVWߞV
ULJKWHRXVQHVV�LV�DFFHSWHG�LQ�SODFH�RI�PDQߞV�IDLOXUH�60ߚ�ߢ������

5LJKWHRXVQHVV�DQG�-XVWLILFDWLRQߚ$�*LIW�7KDW�6HHPHG�7RR�3UHFLRXV�WR�5HFHLYH
7KH�IUHH�JLIW�LV�RI�PDQ\�RIIHQVHV�XQWR�MXVWLILFDWLRQ���WKH\�ZKLFK�UHFHLYH�DEXQGDQFH�RI�JUDFH�DQG�RI�WKHߡ

JLIW�RI�ULJKWHRXVQHVV���E\���-HVXV�&KULVW5ߚ�ߢ�RP����������

7KH�IDFW�WKDW�&KULVW�LV�RXU�ULJKWHRXVQHVV���VHHPHG�WR�VRXOV�ZKR�ZHUH�KXQJU\�IRU�WUXWK��DV�OLJKW�WRRߡ
SUHFLRXV�WR�EH�UHFHLYHGߨ

2QH�EURWKHU�VSRNH�RI�WKH�VWUXJJOH�WKDW�KH�KDG�H[SHULHQFHG�EHIRUH�KH�FRXOG�UHFHLYH�WKH�JRRG�QHZV�WKDWߡ
&KULVW�LV�RXU�ULJKWHRXVQHVV��7KH�FRQIOLFW�ZDV�VHYHUH��EXW�WKH�/RUG�ZDV�DW�ZRUN�ZLWK�KLP�DQG�KLV�PLQG�ZDV
FKDQJHG�60ߚ�ߢ������

6ZHHWHVW�0HORG\
MXVWLILFDWLRQ�E\�IDLWK��DQG�WKHߚ7KH�VZHHWHVW�PHORGLHV�WKDW�FRPH�IURP�*RG�WKURXJK�KXPDQ�OLSVߡ

ULJKWHRXVQHVV�RI�&KULVW�7ߚ�ߢ������

-HVXV�'LG�1RW�'HVLUH�+HDYHQ�,I�:H�:HUH�/RVW
HVXV�GLG�QRW�FRXQW�KHDYHQ�D�SODFH�WR�EH�GHVLUHG�ZKLOH�ZH�ZHUH�ORVW��+H�OHIW�WKH�KHDYHQO\�FRXUWV�IRU-ߡ

D�OLIH�RI�UHSURDFK�DQG�LQVXOW��DQG�D�GHDWK�RI�VKDPH��+H�ZKR�ZDV�ULFK�LQ�KHDYHQߞV�SULFHOHVV�WUHDVXUH�
EHFDPH�SRRU��WKDW�WKURXJK�+LV�SRYHUW\�ZH�PLJKW�EH�ULFKߚ�ߢ�'$�����

7ZR�3KDVHV�RI�5LJKWHRXVQHVVߚ-XVWLILFDWLRQ�DQG�6DQFWLILFDWLRQ
����RU&��ߚ�ߢ�E\�WKH�6SLULW�RI�*RGߨH�DUH�MXVWLILHG\ߨH�DUH�VDQFWLILHG>ߡ���

-XVWLILFDWLRQ2ߚXU�7LWOH��6DQFWLILFDWLRQ2ߚXU�)LWQHVV�IRU�+HDYHQ
7KH�ULJKWHRXVQHVV�E\�ZKLFK�ZH�DUH�MXVWLILHG��LV�LPSXWHG��7KH�ULJKWHRXVQHVV�E\�ZKLFK�ZH�DUHߡ

VDQFWLILHG�LV�LPSDUWHG��7KH�ILUVW�LV�RXU�WLWOH�WR�KHDYHQ��WKH�VHFRQG�LV�RXU�ILWQHVV�IRU�KHDYHQ3>0ߚ�ߢ����
�5+�-XQH����������

-XVWLILFDWLRQ�E\�)DLWK

5RP����������������������������������������-DPHV��������

)DLWK�,V�WKH�&RQGLWLRQ�WR�5HFHLYH�-XVWLILFDWLRQ
IDLWK�LV�WKH�RQO\�FRQGLWLRQ�XSRQ�ZKLFK�MXVWLILFDWLRQߨ1R�RQH�FDQ�EH�MXVWLILHG�E\�DQ\�ZRUNV�RI�KLV�RZQߡ

FDQ�EH�REWDLQHG��DQG�IDLWK�LQFOXGHV�QRW�RQO\�EHOLHI�EXW�WUXVW�60ߚ�ߢ������

KDW�LV�MXVWLILFDWLRQ�E\�IDLWK"�,W�LV�WKH�ZRUN�RI�*RG�LQ�OD\LQJ�WKH�JORU\�RI�PDQ�LQ�WKH�GXVW��DQG�GRLQJ:ߡ
IRU�PDQ�WKDW�ZKLFK�LW�LV�QRW�LQ�KLV�SRZHU�WR�GR�IRU�KLPVHOI70ߚ�ߢ������



&KULVWߞV�5LJKWHRXVQHVV�,PSXWHG�2QO\�WR�WKH�2EHGLHQW
�����&%�ߚ�ߢ�KULVW�LV�RXU�KRSH�DQG�RXU�UHIXJH��+LV�ULJKWHRXVQHVV�LV�LPSXWHG�RQO\�WR�WKH�REHGLHQW&ߡ

�6LPLODU�5+�6HSW�����������

6LQQHU�,V�-XVWLILHG�:KHQ�+H�5HSHQWV
�XVWLILFDWLRQ�E\�IDLWK�LV�WR�PDQ\�D�P\VWHU\��$�VLQQHU�LV�MXVWLILHG�E\�*RG�ZKHQ�KH�UHSHQWV�RI�KLV�VLQV-ߡ

+H�VHHV�-HVXV�RQ�WKH�FURVV�RI�&DOYDU\�
H�FRPHV�WR�WKH�FURVV��ZKLFK�KDV�EHHQ�SODFHG�PLGZD\�EHWZHHQ�GLYLQLW\�DQG�KXPDQLW\��DQG�UHSHQWV+ߨߡ

RI�KLV�VLQV�RI�WUDQVJUHVVLRQ��EHFDXVH�&KULVW�KDV�EHHQ�GUDZLQJ�KLP�WR�+LPVHOI�60ߚ�ߢ�����������

-XVWLILFDWLRQ�,V�WKH�:RUN�RI�D�0RPHQW
7KH�SXEOLFDQ���VPRWH�XSRQ�KLV�EUHDVW��VD\LQJ��*RG�EH�PHUFLIXO�WR�PH�D�VLQQHU��,�WHOO�\RX��WKLV�PDQߡ

ZHQW�GRZQ�WR�KLV�KRXVH�MXVWLILHGߢ��>DQ�LPPHGLDWH�H[SHULHQFH@ߚ��/XNH����������

XVWLILFDWLRQ�LV�D�IXOO��FRPSOHWH�SDUGRQ�RI�VLQ��7KH�PRPHQW�D�VLQQHU�DFFHSWV�&KULVW�E\�IDLWK��WKDW-ߡ
PRPHQW�KH�LV�SDUGRQHG��7KH�ULJKWHRXVQHVV�RI�&KULVW�LV�LPSXWHG�WR�KLP&%�ߚ�ߢ��������67�0D\����������

-XVWLILFDWLRQ�,V�3DUGRQ
��������06�������&%�ߚ�ߢ�3DUGRQ�DQG�MXVWLILFDWLRQ�DUH�RQH�DQG�WKH�VDPH�WKLQJߡ��

%\�-XVWLILFDWLRQ�:H�$UH�DV�,I�:H�+DG�1HYHU�6LQQHG
V�FKDUDFWHU�VWDQGV�LQ�SODFH�RI�\RXU�FKDUDFWHU��DQG�\RX�DUH�DFFHSWHG�EHIRUH�*RG�MXVW�DV�LI�\RXߞKULVW&ߡ

KDG�QRW�VLQQHG6ߚ�ߢ�&�����>-XVW�DV�LI��,ߞG�QHYHU�VLQQHG�@

,Q�&KULVW��&ORVHU�WR�*RG�7KDQ�LI�:H�+DG�1HYHU�)DOOHQ
�V�SXUSRVH�WR�EULQJ�DERXW�DQ�HWHUQDO�VHSDUDWLRQ�EHWZHHQ�*RG�DQG�PDQߞW�ZDV�6DWDQ,ߡ�EXW�LQ�&KULVW�ZH

EHFRPH�PRUH�FORVHO\�XQLWHG�WR�*RG�WKDQ�LI�ZH�KDG�QHYHU�IDOOHQߚ�ߢ�'$����

OLIHߡ�QG�WKH�OLIH�ZKLFK�&KULVW�RIIHUV�XV�LV�PRUH�SHUIHFW��PRUH�IXOO��DQG�PRUH�FRPSOHWH�WKDQ�ZDV�WKH$ߡ
ZKLFK�$GDP�IRUIHLWHG�WR�WUDQVJUHVVLRQ67ߚ�ߢ��-XQH����������

)RUJLYHQ�IRU�3DVW�6LQV�WKH�0RPHQW�:H�$VN�LQ�&RQWULWLRQ
�������67�6HSWߚ�ߢ�7KH�PRPHQW�ZH�DVN�IRU�IRUJLYHQHVV�LQ�FRQWULWLRQ�DQG�VLQFHULW\��*RG�IRUJLYHVߡ��

�-XVWLILHG�IRU�SDVW�VLQV5ߚ�RP�������������������

5LJKWHRXVQHVV�,PSXWHG�7KURXJK�5HSHQWDQFH��)DLWK��DQG�2EHGLHQFH
�7KH�VLQQHU��WKURXJK�UHSHQWDQFH�RI�KLV�VLQV��IDLWK�LQ�&KULVW��DQG�REHGLHQFH�WR�WKH�SHUIHFW�ODZ�RI�*RGߡ

KDV�WKH�ULJKWHRXVQHVV�RI�&KULVW�LPSXWHG�WR�KLP��LW�EHFRPHV�KLV�ULJKWHRXVQHVV��DQG�KLV�QDPH�LV�UHFRUGHG�LQ
WKH�/DPEߞV�ERRN�RI�OLIH��+H�EHFRPHV�D�FKLOG�RI�*RG��D�PHPEHU�RI�WKH�UR\DO�IDPLO\�7ߚ�ߢ����������

1RWH��$OO�WKUHHߡߚUHSHQWDQFHߡ�ߢ�IDLWKߢ��DQGߡ�REHGLHQFHߚߢDUH�SRVVLEOH�RQO\�E\�WUXVWLQJ�LQ�-HVXV��QRW
E\�RXU�RZQ�VWUHQJWK�

7KURXJK�+LV�LPSXWHG�ULJKWHRXVQHVV�WKH\�DUH�DFFHSWHG�RI�*RG��DV�WKRVH�ZKR�DUH�PDQLIHVWLQJ�WR�WKHߡ
ZRUOG�WKDW�WKH\�DFNQRZOHGJH�DOOHJLDQFH�WR�*RG��NHHSLQJ�DOO�+LV�FRPPDQGPHQWV70ߚ�ߢ������5+�$XJ�����
������

&KULVWߞV�5LJKWHRXVQHVV�:LOO�1RW�&RYHU�&RQWLQXHG�6LQ
�V�ULJKWHRXVQHVV�ZKLOH�SUDFWLFLQJ�NQRZQ�VLQVߞ1R�PDQ�FDQ�FRYHU�KLV�VRXO�ZLWK�WKH�JDUPHQWV�RI�&KULVWߡ

RU�QHJOHFWLQJ�NQRZQ�GXWLHV�60ߚ�ߢ������



KULVW�LPSXWHV�+LV�ULJKWHRXVQHVV�WR�WKH�EHOLHYLQJ�VLQQHU�ZKHQ�KH�GRHV�QRW�FRQWLQXH�LQ�VLQ��EXW�WXUQV&ߡ
IURP�WUDQVJUHVVLRQ�WR�REHGLHQFH�WR�WKH�FRPPDQGPHQWV%/(ߚ�ߢ�������5+�0D\�����������

1R�RQH�FDQ�EHOLHYH�ZLWK�WKH�KHDUW�XQWR�ULJKWHRXVQHVV��DQG�REWDLQ�MXVWLILFDWLRQ�E\�IDLWK��ZKLOHߡ
FRQWLQXLQJ�WKH�SUDFWLFH�RI�WKRVH�WKLQJV�ZKLFK�WKH�:RUG�RI�*RG�IRUELGV��RU�ZKLOH�QHJOHFWLQJ�NQRZQ�GXW\ߢ�
����60ߚ��

)RUJLYHQHVV�,QFOXGHV�5HFODLPLQJ�)URP�6LQ
V�IRUJLYHQHVV�LVߞRUJLYHQHVV�>WKURXJK�MXVWLILFDWLRQ@�KDV�D�EURDGHU�PHDQLQJ�WKDQ�PDQ\�VXSSRVH����*RG(ߡ

QRW�PHUHO\�D�MXGLFLDO�DFW�E\�ZKLFK�+H�>*RG@�VHWV�XV�IUHH�IURP�FRQGHPQDWLRQ��,W�LV�QRW�RQO\�IRUJLYHQHVV�IRU
VLQ��EXW�UHFODLPLQJ�IURP�VLQ0%ߚ�ߢ������

-XVWLILFDWLRQ�,V�5HWDLQHG�2QO\�E\�&RQWLQXDO�2EHGLHQFH
Q�RUGHU�IRU�PDQ�WR�UHWDLQ�MXVWLILFDWLRQ��WKHUH�PXVW�EH�FRQWLQXDO�REHGLHQFH�WKURXJK�DFWLYH�OLYLQJ,ߡ

IDLWK�60ߚ�ߢ�ߨ�����

W�LV�E\�FRQWLQXDO�VXUUHQGHU�RI�WKH�ZLOO��E\�FRQWLQXDO�REHGLHQFH��WKDW�WKH�EOHVVLQJ�RI�MXVWLILFDWLRQ�LV,ߡ
UHWDLQHG���6HH�*DO����������

7KRVH�ZKR�DUH�MXVWLILHG�E\�IDLWK�PXVW�KDYH�D�KHDUW�WR�NHHS�WKH�ZD\�RI�WKH�/RUG��,W�LV�DQ�HYLGHQFH�WKDWߡ
D�PDQ�LV�QRW�MXVWLILHG�E\�IDLWK�ZKHQ�KLV�ZRUNV�GR�QRW�FRUUHVSRQG�WR�KLV�SURIHVVLRQ��-DPHV�VD\V6ߝ��HHVW�WKRX
KRZ�IDLWK�ZURXJKW�ZLWK�KLV�ZRUNV��DQG�E\�ZRUNV�ZDV�KLV�IDLWK�PDGH�SHUIHFWߢߞ���-DPHV�������60ߚ�������

)DLWK�7KDW�'RHVQߞW�3URGXFH�:RUNV��'RHVQߞW�-XVWLI\
���7LWXVߚ�ߢ�HLQJ�MXVWLILHG�E\�+LV�JUDFH���EH�FDUHIXO�WR�PDLQWDLQ�JRRG�ZRUNV%ߡ�����

����60ߚ�ߢ�W�SURGXFH�JRRG�ZRUNV�GRHV�QRW�MXVWLI\�WKH�VRXOߞ7KH�IDLWK�WKDW�GRHVQߡ��

-XVWLILFDWLRQ�3UHFHGHV�DQG�3UHSDUHV�8V�IRU�6DQFWLILFDWLRQ
XVWLILFDWLRQ�PHDQV�WKH�VDYLQJ�RI�D�VRXO�IURP�SHUGLWLRQ��WKDW�KH�PD\�REWDLQ�VDQFWLILFDWLRQ��DQG�WKURXJK-ߡ

VDQFWLILFDWLRQ��WKH�OLIH�RI�KHDYHQ��-XVWLILFDWLRQ�PHDQV�WKDW�WKH�FRQVFLHQFH��SXUJHG�IURP�GHDG�ZRUNV��LV
SODFHG�ZKHUH�LW�FDQ�UHFHLYH�WKH�EOHVVLQJV�RI�VDQFWLILFDWLRQߚߢ��%&������06������������

������60ߚ�ߢ�OPRVW�EXW�QRW�ZKROO\�VDYHG�PHDQV�WR�EH�QRW�DOPRVW�EXW�ZKROO\�ORVW$ߡ
1RWH��7R�EH�MXVWLILHG�DQG�QRW�VDQFWLILHG�LV�WR�EH�KDOI�VDYHG�DQG�ZKROO\�ORVW�

�7KH�ULJKWHRXVQHVV�E\�ZKLFK�ZH�DUH�MXVWLILHG�LV�LPSXWHGߡ�WKH�ULJKWHRXVQHVV�E\�ZKLFK�ZH�DUH�VDQFWLILHG
LV�LPSDUWHG��7KH�ILUVW�LV�RXU�WLWOH�WR�KHDYHQ��WKH�VHFRQG�LV�RXU�ILWQHVV�IRU�KHDYHQ3>0ߚ�ߢ������5+�-XQH���
������

6DQFWLILFDWLRQ�E\�)DLWK

)UHTXHQF\�RI�DOO�IRUPV�RI�WKH�ZRUGVߡ�-XVWLILFDWLRQߢ�DQG�6DQFWLILFDWLRQߢ�LQ�WKH�%LEOH�DQG�(*:
ZULWLQJV���6RPH�RI�WKH�VDPH�VWDWHPHQWV�DUH�UHSHDWHG�LQ�VHYHUDO�GLIIHUHQW�ERRNV��
� -XVWLILFDWLRQ6DQFWLILFDWLRQ
%LEOH �� ���
(*: ����� �����

6DQFWLILFDWLRQ�DQG�6DOYDWLRQ
/HY��������������5RP��������������������&RU��������*DO�����������+HE�����������������������7KHVV�

�������3HW���������7LP�������-DPHV�����������7KHVV��������������7KHVV����������



6DQFWLILHG�E\�,PSDUWHG�5LJKWHRXVQHVV�WR�)LW�8V�IRU�+HDYHQ
����3>0ߚ�ߢ�RXU�ILWQHVV�IRU�KHDYHQߨ7KH�ULJKWHRXVQHVV�E\�ZKLFK�ZH�DUH�VDQFWLILHG�LV�LPSDUW�HGߡ

*RG�4XDOLILHV�0HQ�WR�%HFRPH�6DLQWV
JLYLQJ�WKDQNV�WR�WKHߨ0D\�\RX�EH�VWUHQJWKHQHG�ZLWK�DOO�SRZHU��DFFRUGLQJ�WR�+LV�JORULRXV�PLJKWߡ

)DWKHU��:KR�KDV�TXDOLILHG�XV�WR�VKDUH�LQ�WKH�LQKHULWDQFH�RI�WKH�VDLQWVߚ�ߢ�&RO�����������

�KULVW�GRHV�QRW�ILQG�+LV�VXEMHFWV�ILWWHG�IRU�+LV�NLQJGRP��EXW�+H�TXDOLILHV�WKHP�E\�+LV�GLYLQH�SRZHU&ߡ
V�WKH\�DUH�GUDZQ�LQWR�WKH�VSLULWXDO$ߨKULVW�GUDZV�WKHP�WR�+LPVHOI�E\�DQ�XQVHHQ�SRZHU&ߡ

DWPRVSKHUHߨWKH\�UHDOL]H�WKDW�WKH\�KDYH�H[FKDQJHG�FDSWDLQV��DQG�WKH\�WDNH�WKHLU�GLUHFWLRQV�IURP�WKH�OLSV�RI
-HVXVߨ%\�EHKROGLQJ�-HVXV��E\�REH\LQJ�+LV�UHTXLUHPHQWVߨWKH\�EHFRPH�FKDQJHG�LQWR�+LV�LPDJH�IURP
FKDUDFWHU�WR�FKDUDFWHU�XQWLO�WKH\�DUH�GLVWLQJXLVKHG�IURP�WKH�ZRUOG*$ߚ�ߢ������5+�0DUFK�����������

6DQFWLILFDWLRQ��'DLO\�*URZWK��7UDQVIRUPDWLRQ��)ROORZV�-XVWLILFDWLRQ
��7KHVV���������7KHVV��������$FWV������

KHQ�WKURXJK�UHSHQWDQFH�DQG�IDLWK�ZH�DFFHSW�&KULVW�DV�RXU�6DYLRXU��WKH�/RUG�SDUGRQV�RXU�VLQV��DQG:ߡ
UHPLWV�WKH�SHQDOW\�SUHVFULEHG�IRU�WKH�WUDQVJUHVVLRQ�RI�WKH�ODZ��7KH�VLQQHU�WKHQ�VWDQGV�EHIRUH�*RG�DV�D�MXVW
SHUVRQߨ

�7KHQ�WKHUH�LV�\HW�DQRWKHU�ZRUN�WR�EH�DFFRPSOLVKHG�WKURXJK�IDLWK��)RU�LW�LV�RQO\�E\�WKH�JUDFH�RI�&KULVWߡ
ZKLFK�ZH�UHFHLYH�WKURXJK�IDLWK��WKDW�WKH�FKDUDFWHU�FDQ�EH�WUDQVIRUPHG�60ߚ�ߢ�������6LJQV��1RY����
������

W�LV,�ߨ��V�IRUJLYHQHVV�LV�QRW�PHUHO\�D�MXGLFLDO�DFW�E\�ZKLFK�+H�VHWV�XV�IUHH�IURP�FRQGHPQDWLRQߞRG*ߡ
WKH�RXWIORZ�RI�UHGHHPLQJ�ORYH�WKDW�WUDQVIRUPV�WKH�KHDUW0%ߚ�ߢ������

6DYHG�)URP�6LQ��1RW�LQ�6LQ
�����$'ߚ�ߢ�H�VDYHV�PHQ��QRW�LQ�VLQ��EXW�IURP�VLQ+ߡ

*UDFH�1HHGHG�WR�%HJLQ�DQG�DW�(YHU\�6WHS�WR�WKH�&RPSOHWLRQ�RI�&KULVWLDQ�/LIH
LYLQH�JUDFH�LV�QHHGHG�DW�WKH�EHJLQQLQJ��GLYLQH�JUDFH�DW�HYHU\�VWHS�RI�DGYDQFH��DQG�JUDFH�DORQH�FDQ'ߡ

FRPSOHWH�WKH�ZRUN70ߚ�ߢ������

2EHGLHQFH�E\�,PSDUWHG�5LJKWHRXVQHVV�,V�D�6LJQ�RI�6DQFWLILFDWLRQ
DWKHU�WKURXJK�VDQFWLILFDWLRQ�RI�WKH�6SLULW��XQWR(�OHFW�DFFRUGLQJ�WR�WKH�IRUHNQRZOHGJH�RI�*RG�WKH)ߡ

REHGLHQFH��3ߚ�ߢߨHWHU�����

7KRVH�ZKR�GLVKRQRU�*RG�E\�WUDQVJUHVVLQJ�+LV�ODZ�PD\�WDON�VDQFWLILFDWLRQ��EXW�LW�LV�RI�WKDW�YDOXH��DQGߡ
MXVW�DV�DFFHSWDEOH��DV�ZDV�WKH�RIIHULQJ�RI�&DLQ��2EHGLHQFH�WR�DOO�WKH�FRPPDQGPHQWV�RI�*RG�LV�WKH�RQO\
WUXH�VLJQ�RI�VDQFWLILFDWLRQߚ�ߢ��%&������06�����������

�6DQFWLI\�WKHP�WKURXJK�WK\�WUXWKߝߡ�WK\�ZRUG�LV�WUXWKߞ��-RKQ���������7KHUH�LV�QR�JHQXLQH�VDQFWLILFDWLRQ
H[FHSW�WKURXJK�REHGLHQFH�WR�WKH�WUXWK6ߚ�ߢ�/����

1R�FRPPDQGPHQW�EUHDNHU�FDQ�EHߨ6DQFWLILFDWLRQ�LV�REWDLQHG�RQO\�LQ�REHGLHQFH�WR�WKH�ZLOO�RI�*RGߡ
SHUPLWWHG�WR�HQWHU�KHDYHQ�

���:(ߚ�ߢ�LWK�PDQ\��>D�IDOVH@�VDQFWLILFDWLRQ�LV�RQO\�VHOI�ULJKWHRXVQHVV:ߡ��5+�0DUFK����������

7KH�ZKLWH�UDLPHQW�LV�SXULW\�RI�FKDUDFWHU��WKH�ULJKWHRXVQHVV�RI�&KULVW�LPSDUWHG�WR�WKH�VLQQHU��7KLV�LVߡ
LQGHHG�D�JDUPHQW�RI�KHDYHQO\�WH[WXUH��WKDW�FDQ�EH�ERXJKW�RQO\�RI�&KULVW�IRU�D�OLIH�RI�ZLOOLQJ�REHGLHQFHߚ�ߢ�
�7����



7KH�NHHSLQJ�RI�DOO�WKH�FRPPDQGPHQWV�RI�*RG�LV�VDQFWLILFDWLRQ��3URYLQJ�\RXUVHOYHV�REHGLHQW�FKLOGUHQߡ
WR�*RGߞV�:RUG�LV�VDQFWLILFDWLRQ:(ߚ�ߢ�������5+�0DUFK�����������

7UXH�VDQFWLILFDWLRQ�LV�QRWKLQJ�PRUH�RU�OHVV�WKDQ�WR�ORYH�*RG�ZLWK�DOO�WKH�KHDUW��WR�ZDON�LQ�+LVߡ
FRPPDQGPHQWV�DQG�RUGLQDQFHV�EODPHOHVVߨ��DQG�WKLV�ZRUN�LV�GRQH�WKURXJK�RXU�/RUG�DQG�6DYLRXUߚ�ߢ�):
����67�0D\�����������

Vߞ7KRVH�ZKR�DUH�WUXO\�VDQFWLILHG�E\�D�NQRZOHGJH�RI�*RG�ZLOO�UHQGHU�SHUIHFW�REHGLHQFH�WR�*RGߡ
UHTXLUHPHQWVߨ��

XW�ULJKWHRXVQHVV�ZLWKRXW�D�EOHPLVK�FDQ�EH�REWDLQHG�RQO\�WKURXJK�WKH�LPSXWHG�ULJKWHRXVQHVV�RI%�ߨߡ
&KULVW�

V�IUHH�JLIW��ZH�EHFRPH�SDUWDNHUV�RI�WKH�ULJKWHRXVQHVV�RI�&KULVW��DQG�DUHߞKHQ�ZH�DFFHSW�*RG:�ߨߡ
FRPSOHWH�LQ�+LP��%XW�WKRVH�ZKR�GR�QRW�REH\�*RGߞV�ODZ��PDNH�PDQLIHVW�WKDW�WKH\�KDYH�QRW�DFFHSWHG�WKH
ULJKWHRXVQHVV�RI�&KULVWߨ��

�������5+�6HSWߚ�ߢ�6DWDQ�FODLPHG�WR�EH�VDQFWLILHGߡ���

+RZ�6DQFWLILFDWLRQ�,V�5HYHDOHG
�7UXH�VDQFWLILFDWLRQ�ZLOO�EH�HYLGHQFHG�E\�D�FRQVFLHQWLRXV�UHJDUG�IRU�DOO�WKH�FRPPDQGPHQWV�RI�*RGߡ

E\�D�FDUHIXO�LPSURYHPHQW�RI�HYHU\�WDOHQW��E\�D�FLUFXPVSHFW�FRQYHUVDWLRQ��E\�UHYHDOLQJ�LQ�HYHU\�DFW�WKH
PHHNQHVV�RI�&KULVWߚ�ߢ��%&������5+�2FW�����������

6DEEDWK�.HHSLQJ�/HDGV�WR�2EH\LQJ�:KROH�/DZ
�JDYH�WKHP�P\�6DEEDWKV�WR�EH�D�VLJQ�EHWZHHQ�PH�DQG�WKHP��WKDW�WKH\�PLJKW�NQRZ�WKDW�,�DP�WKH�/RUG,ߡ

WKDW�VDQFWLI\�WKHPߚ�ߢ�(]H��������

7R�WKRVH�ZKR�NHHS�KRO\�WKH�6DEEDWK�GD\�LW�LV�WKH�VLJQ�RI�VDQFWLILFDWLRQ��7UXH�VDQFWLILFDWLRQ�LV�LQߡ
KDUPRQ\�ZLWK�*RG��RQHQHVV�ZLWK�+LP�LQ�FKDUDFWHU��$QG�WKH�6DEEDWK�LV�WKH�VLJQ�RI�REHGLHQFH��+H�ZKR
IURP�WKH�KHDUW�REH\V�WKH�IRXUWK�FRPPDQGPHQW�ZLOO�REH\�WKH�ZKROH�ODZ��+H�LV�VDQFWLILHG�WKURXJK
REHGLHQFH�7ߚ�ߢ������

'DQJHU�RI�D�)DOVH�6DQFWLILFDWLRQ
ZHUH�LQ�GDQJHU�WKURXJK�WKH�EOLJKWLQJ�LQIOXHQFH�RI�ZKDW�LV�FDOOHGߨ�ZDV�VKRZQ�WKDW�VRPH,ߡ

VDQFWLILFDWLRQ��6RPH�ZRXOG�EH�GHFHLYHG�E\�WKLV�GRFWULQH��ZKLOH�RWKHUV�ZRXOG�UHDOL]H�WKH�GDQJHU�DQG�WXUQ
IURP�LW��3DXOߞV�VDQFWLILFDWLRQ�ZDV�D�FRQVWDQW�FRQIOLFW�ZLWK�VHOI��6DLG�KHߝ��,�GLH�GDLO\�7ߚ�ߢߞ������

3UHVXPSWLRQ�RU�)DLWK�DQG�2EHGLHQFH
7UXH�IDLWK�LV�LQ�QR�VHQVH�DOOLHG�WR�SUHVXPSWLRQ��2QO\�KH�ZKR�KDV�WUXH�IDLWK�LV�VHFXUH�DJDLQVWߡ

SUHVXPSWLRQ��IRU�SUHVXPSWLRQ�LV�6DWDQߞV�FRXQWHUIHLW�RI�IDLWK�
V�SURPLVHV��DQG�EULQJV�IRUWK�IUXLW�LQ�REHGLHQFH��3UHVXPSWLRQ�DOVR�FODLPV�WKHߞDLWK�FODLPV�*RG(ߡ

SURPLVHV��EXW�XVHV�WKHP�DV�6DWDQ�GLG��WR�H[FXVH�WUDQVJUHVVLRQ��)DLWK�ZRXOG�KDYH�OHG�RXU�ILUVW�SDUHQWV�WR
WUXVW�WKH�ORYH�RI�*RG�DQG�WR�REH\�+LV�FRPPDQGVߨ���,W�LV�QRW�IDLWK�WKDW�FODLPV�WKH�IDYRU�RI�+HDYHQ�ZLWKRXW
FRPSO\LQJ�ZLWK�WKH�FRQGLWLRQV�RQ�ZKLFK�PHUF\�LV�WR�EH�JUDQWHGߚ�ߢ�*:�����

1R�8QFRQGLWLRQDO�3DUGRQ�RI�6LQ
V�ORYH�LV�VR�JUHDW�WKDW�+H�ZLOO�H[FXVH�VLQ�LQߞ6DWDQ�GHFHLYHV�PDQ\�ZLWK�WKH�SODXVLEOH�WKHRU\�WKDW�*RGߡ

WKHP�7ߨ��KH�XQFRQGLWLRQDO�SDUGRQ�RI�VLQ�QHYHU�KDV�EHHQ��DQG�QHYHU�ZLOO�EH�7ߨ��KDW�VR�FDOOHG
EHQHYROHQFH�ZKLFK�ZRXOG�VHW�DVLGH�MXVWLFH�LV�QRW�EHQHYROHQFH�EXW�ZHDNQHVV33ߚ�ߢ������

6XJDU�FRDWHG�3RLVRQߚ)DOVH�6DQFWLILFDWLRQ



�0DQ\�DUH�OHG�WR�WKLQN�WKDW�WKH\�DUH�RQ�WKH�URDG�WR�+HDYHQ��EHFDXVH�WKH\�SURIHVV�WR�EHOLHYH�LQ�&KULVWߡ
ZKLOH�WKH\�UHMHFW�WKH�ODZ�RI�*RG��%XW�WKH\�ZLOO�ILQG�DW�ODVW�WKDW�WKH\�ZHUH�RQ�WKH�ZD\�WR�SHUGLWLRQ��LQVWHDG
RI�+HDYHQ��6SLULWXDO�SRLVRQ�LV�VXJDU�FRDWHG�ZLWK�WKH�GRFWULQH�RI�VDQFWLILFDWLRQ��DQG�DGPLQLVWHUHG�WR�WKH
SHRSOH��7KRXVDQGV�HDJHUO\�VZDOORZ�LW��IHHOLQJ�WKDW�LI�WKH\�DUH�RQO\�KRQHVW�LQ�WKHLU�EHOLHI�WKH\�ZLOO�EH�VDIH�
%XW�VLQFHULW\�ZLOO�QRW�FRQYHUW�HUURU�WR�WUXWK��$�PDQ�PD\�VZDOORZ�SRLVRQ��WKLQNLQJ�LW�LV�IRRG��EXW�KLV
VLQFHULW\�ZLOO�QRW�VDYH�KLP�IURP�WKH�HIIHFWV�RI�WKH�GRVHVߚ�ߢ�):�������

&DQ�&ODLP�6DQFWLILFDWLRQ�1RW�$V�D�3DVW�,QVWDQWDQHRXV�([SHULHQFH��%XW�&RQWLQXRXV
7KURXJK�IDLWK�LQ�+LV�EORRG��DOO�PD\�EH�PDGH�SHUIHFW�LQ�&KULVW�-HVXV��7KDQN�*RG�WKDW�ZH�DUH�QRWߡ

GHDOLQJ�ZLWK�LPSRVVLELOLWLHV��:H�PD\�FODLP�VDQFWLILFDWLRQ�60ߚ�ߢ�����

7KHUH�LV�QR�VXFK�WKLQJ�DV�LQVWDQWDQHRXV�VDQFWLILFDWLRQ��7UXH�VDQFWLILFDWLRQ�LV�D�GDLO\�ZRUN��FRQWLQXLQJߡ
DV�ORQJ�DV�OLIH�VKDOO�ODVW6ߚ�ߢ�/����

0DQ\�GR�QRW�XQGHUVWDQG�WKH�ZRUN�RI�VDQFWLILFDWLRQ��7KH\�VHHP�WR�WKLQN�WKH\�KDYH�DWWDLQHG�WR�LW��ZKHQߡ
WKH\�KDYH�OHDUQHG�RQO\�WKH�ILUVW�OHVVRQV�LQ�DGGLWLRQ��6DQFWLILFDWLRQ�LV�D�SURJUHVVLYH�ZRUN��LW�LV�QRW�DWWDLQHG
LQ�DQ�KRXU�RU�D�GD\��DQG�WKHQ�PDLQWDLQHG�ZLWKRXW�VSHFLDO�HIIRUW�RQ�RXU�SDUW�7ߚ�ߢ������

6DQFWLILFDWLRQ�,V�D�6WDWH�RI�+ROLQHVV
�����HE+ߚ�ߢ�LWKRXW�KROLQHVV��QR�RQH�ZLOO�VHH�WKH�/RUG:ߡ���

V@��ZLWKRXW�DQG�ZLWKLQ��EHLQJ�KRO\�DQGߞ6DQFWLILFDWLRQ�LV�D�VWDWH�RI�KROLQHVV�>QRW�RXU�RZQ��EXW�&KULVWߡ
ZLWKRXW�UHVHUYH�WKH�/RUGߞVߨ&KULVW�FDQ�QHYHU�SXW�+LV�UREH�RI�ULJKWHRXVQHVV�XSRQ�D�VLQQHU�WR�KLGH�KLV
GHIRUPLW\2ߚ�ߢ�+&�����

6DQFWLILFDWLRQ�,V�&RQWLQXDO�*URZWK�DQG�D�:RUN�RI�D�/LIHWLPH
�����������7ߚ�ߢ�6DQFWLILFDWLRQ�LV�WKH�ZRUN��QRW�RI�D�GD\��RU�D�\HDU��EXW�RI�D�OLIHWLPHߡ

�V�ORQJ�DV�6DWDQ�UHLJQV�ZH�VKDOO�KDYH�VHOI�WR�VXEGXH$ߨLV�FRQWLQXDO�JURZWK�LQ�JUDFHߨ6DQFWLILFDWLRQߡ
EHVHWPHQWV�WR�RYHUFRPH��DQG�WKHUH�LV�QR�VWRSSLQJ�SODFH��WKHUH�LV�QR�SRLQW�WR�ZKLFK�ZH�FDQ�FRPH�DQG�VD\
ZH�KDYH�DWWDLQHG�7ߚ�ߢ������

��&%�ߚ�ߢ�6DQFWLILFDWLRQ�PHDQV�KDELWXDO�FRPPXQLRQ�ZLWK�*RGߡ����5+�0DUFK�����������

6DQFWLILFDWLRQ�,V�D�&RQWLQXDO�/LIHORQJ�6WUXJJOH�DQG�(IIRUW
6DQFWLILFDWLRQ�LV�WKH�ZRUN��QRW�RI�D�GD\��RU�D�\HDU��EXW�RI�D�OLIHWLPH��7KH�VWUXJJOH�IRU�FRQTXHVW�RYHUߡ

VHOI��IRU�KROLQHVV�DQG�KHDYHQ��LV�D�OLIHORQJ�VWUXJJOH��:LWKRXW�FRQWLQXDO�HIIRUW�DQG�FRQVWDQW�DFWLYLW\��WKHUH
FDQ�EH�QR�DGYDQFHPHQW�LQ�WKH�GLYLQH�OLIH��QR�DWWDLQPHQW�RI�WKH�YLFWRUߞV�FURZQ�7ߚ�ߢ�����������

6DQFWLILFDWLRQ�,V�D�0HDVXUH�RI�2XU�&RPSOHWHQHVV
LV�:RUG���UHTXLUHV�WKRVH�ZKR�EHOLHYH�LQ�+LP�WR�EH�VDQFWLILHG��VRXO��ERG\��DQG�VSLULW��6DQFWLILFDWLRQ+ߡ

LV�WKH�PHDVXUH�RI�RXU�FRPSOHWHQHVV��7KH�PRPHQW�ZH�VXUUHQGHU�RXUVHOYHV�WR�*RG��EHOLHYLQJ�LQ�+LP��ZH
KDYH�+LV�ULJKWHRXVQHVV�

2XU�VDOYDWLRQ�LV�FRPSOHWH��EHFDXVH�LW�LV�IRXQGHG�RQ�WKH�DFFRPSOLVKPHQW�RI�D�SODQ�ODLG�EHIRUH�WKHߡ
IRXQGDWLRQ�RI�WKH�ZRUOG5ߚ�ߢ�+�-XO\����������

1R�(WHUQDO�/LIH�ZLWKRXW�6DQFWLILFDWLRQ
+5�������05ߚ�ߢ�7KLV�VDQFWLILFDWLRQ�ZH�PXVW�DOO�H[SHULHQFH��HOVH�ZH�FDQ�QHYHU�JDLQ�HWHUQDO�OLIHߡ

-XO\�����������

0LVWDNHV�0DGH�'XULQJ�6DQFWLILFDWLRQ



6HH���-RKQ������3VDOP������������3URY��������

H�DUH�WR�JURZ�GDLO\�LQ�VSLULWXDO�ORYHOLQHVV��:H�VKDOO�IDLO�RIWHQ�LQ�RXU�HIIRUWV�WR�FRS\�WKH�GLYLQH:ߡ
SDWWHUQ��:H�VKDOO�RIWHQ�KDYH�WR�ERZ�GRZQ�WR�ZHHS�DW�WKH�IHHW�RI�-HVXV��EHFDXVH�RI�RXU�VKRUWFRPLQJV�DQG
PLVWDNHV��EXW�ZH�DUH�QRW�WR�EH�GLVFRXUDJHG��ZH�DUH�WR�SUD\�PRUH�IHUYHQWO\��EHOLHYH�PRUH�IXOO\��DQG�WU\
DJDLQ�ZLWK�PRUH�VWHDGIDVWQHVV�WR�JURZ�LQWR�WKH�OLNHQHVV�RI�RXU�/RUG�60ߚ�ߢ������

)DOWHULQJ�6WHSV�7RZDUG�3HUIHFWLRQ
HW�OHW�XV�QRW>ߨQ�RXU�HIIRUWV�WR�IROORZ�WKH�FRS\�VHW�XV�E\�RXU�/RUG��ZH�VKDOO�PDNH�FURRNHG�OLQHV,ߡ

FHDVH�RXU�HIIRUWV7ߨHPSRUDU\�IDLOXUH�VKRXOG�PDNH�XV�OHDQ�PRUH�KHDYLO\�RQ�&KULVW0ߚ�ߢ�/����

�KHQ�ZH�DUH�FORWKHG�ZLWK�WKH�ULJKWHRXVQHVV�RI�&KULVW�ZH�VKDOO�KDYH�QR�UHOLVK�IRU�VLQ:ߡ�IRU�&KULVW�ZLOO
EH�ZRUNLQJ�ZLWK�XV��:H�PD\�PDNH�PLVWDNHV��EXW�ZH�ZLOO�KDWH�WKH�VLQ�WKDW�FDXVHG�WKH�VXIIHULQJV�RI�WKH�6RQ
RI�*RG�60ߚ�ߢ������

7KH�VWHSV�RI�D�&KULVWLDQ�PD\�DW�WLPHV�DSSHDU�IHHEOH�DQG�IDOWHULQJ��\HW�LQ�KLV�FRQVFLRXV�ZHDNQHVV�KHߡ
OHDQV�XSRQ�WKH�0LJKW\�2QH�IRU�VXSSRUW��+H�LV�VXVWDLQHG��DQG�PDNHV�VXUH�SURJUHVV�RQZDUG�WRZDUG
SHUIHFWLRQ��+H�JDLQV�QHZ�YLFWRULHV�GDLO\��DQG�FRPHV�QHDUHU�WR�WKH�VWDQGDUG�RI�SHUIHFW�KROLQHVV�7ߚ�ߢ�
����

-HVXV�/RYHV�8V�(YHQ�:KHQ�:H�6LQ�DQG�'RHV�1RW�)RUVDNH�8V
ZKHQ�WKH\�GR�WKHLU�EHVW�FDOOLQJ�XSRQ�*RG�IRU�+LV�KHOS��EHߨHVXV�ORYHV�+LV�FKLOGUHQ��HYHQ�LI�WKH\�HUU-ߡ

DVVXUHG�WKH�VHUYLFH�ZLOO�EH�DFFHSWHG�DOWKRXJK�LPSHUIHFW��-HVXV�LV�SHUIHFW��&KULVWߞV�ULJKWHRXVQHVV�LV
LPSXWHG�XQWR�WKHP��DQG�+H�ZLOO�VD\7ߝ�DNH�DZD\�WKH�ILOWK\�JDUPHQWV�IURP�KLP�DQG�FORWKH�KLP�ZLWK�FKDQJH
RI�UDLPHQWߞ��-HVXV�PDNHV�XS�IRU�RXU�XQDYRLGDEOH�GHILFLHQFLHV�60ߚ�ߢ�����������/HWWHU���D��������

�YHQ�LI�ZH�DUH�RYHUFRPH�E\�WKH�HQHP\��ZH�DUH�QRW�FDVW�RII��QRW�IRUVDNHQ�DQG�UHMHFWHG�RI�*RG��1R)ߡ
&KULVW�LV�DW�WKH�ULJKW�KDQG�RI�*RG��:KR�DOVR�PDNHWK�LQWHUFHVVLRQ�IRU�XV��6DLG�WKH�EHORYHG�-RKQ7ߝ��KHVH
WKLQJV�ZULWH�,�XQWR�\RX��WKDW�\H�VLQ�QRW��$QG�LI�DQ\�PDQ�VLQ��ZH�KDYH�DQ�DGYRFDWH�ZLWK�WKH�)DWKHU��-HVXV
&KULVW�WKH�ULJKWHRXVߞ����-RKQ�������$QG�GR�QRW�IRUJHW�WKH�ZRUG�RI�&KULVW7ߝ��KH�)DWKHU�+LPVHOI�ORYHWK�\RXߞ�
�-RKQ���������+H�GHVLUHV�WR�UHVWRUH�\RX�WR�+LPVHOI��WR�VHH�+LV�RZQ�SXULW\�DQG�KROLQHVV�UHIOHFWHG�LQ�\RXߢ�
����&6ߚ

:KHQ�:H�(UU��7XUQ�%DFN�WR�-HVXV
I�RQH�ZKR�GDLO\�FRPPXQHV�ZLWK�*RG�HUUV�IURP�WKH�SDWK��LI�KH�WXUQV�D�PRPHQW�IURP�ORRNLQJ,ߡ

VWHDGIDVWO\�XQWR�-HVXV��LW�LV�QRW�EHFDXVH�KH�VLQV�ZLOOIXOO\��IRU�ZKHQ�KH�VHHV�KLV�PLVWDNH��KH�WXUQV�DJDLQ��DQG
IDVWHQV�KLV�H\HV�XSRQ�-HVXV��DQG�WKH�IDFW�WKDW�KH�KDV�HUUHG��GRHV�QRW�PDNH�KLP�OHVV�GHDU�WR�WKH�KHDUW�RI
*RG%/(ߚ�ߢ�������5+�0D\�����������

/HDUQ�)URP�0LVWDNHV�DQG�7XUQ�'HIHDW�,QWR�9LFWRU\
I�\RX�KDYH�PDGH�PLVWDNHV��\RX�FHUWDLQO\�JDLQ�D�YLFWRU\�LI�\RX�VHH�WKHVH�PLVWDNHV�DQG�UHJDUG�WKHP�DV,ߡ

EHDFRQV�RI�ZDUQLQJ��7KXV�\RX�WXUQ�GHIHDW�LQWR�YLFWRU\��GLVDSSRLQWLQJ�WKH�HQHP\�DQG�KRQRULQJ�\RXU
5HGHHPHU2&ߚ�ߢ�/�����

6RPH�'RQߞW�+DYH�WR�:RUN�+DOI�6R�+DUG�WR�/LYH�5LJKW
�6RPH�KDYH�KDG�D�TXLFNߨ��H�DUH�QRW�DOO�RUJDQL]HG�DOLNH��DQG�PDQ\�KDYH�QRW�EHHQ�HGXFDWHG�DULJKW:ߡ

WHPSHU�WUDQVPLWWHG�WR�WKHP��DQG�WKHLU�HGXFDWLRQ�LQ�FKLOGKRRG�KDV�QRW�WDXJKW�WKHP�VHOI�FRQWURO�2ߨ��WKHUV
DUH�IDXOW\�LQ�RWKHU�UHVSHFWV�����7KH�&KULVWLDQ�OLIH�RI�DOO�LV�YHU\�PXFK�DIIHFWHG�IRU�JRRG�RU�IRU�HYLO�E\�WKHLU
SUHYLRXV�HGXFDWLRQ�

HVXV��RXU�$GYRFDWH��LV�DFTXDLQWHG�ZLWK�DOO�WKH�FLUFXPVWDQFHV�ZLWK�ZKLFK�ZH�DUH�VXUURXQGHG��DQG-ߡ



GHDOV�ZLWK�XV�DFFRUGLQJ�WR�WKH�OLJKW�ZH�KDYH�KDG��DQG�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�ZH�DUH�SODFHG��6RPH
KDYH�D�PXFK�EHWWHU�RUJDQL]DWLRQ�WKDQ�RWKHUV��:KLOH�VRPH�DUH�FRQWLQXDOO\�KDUDVVHG��DIIOLFWHG��DQG�LQ
WURXEOH��EHFDXVH�RI�WKHLU�XQKDSS\�WUDLWV�RI�FKDUDFWHU��KDYLQJ�WR�ZDU�ZLWK�LQWHUQDO�IRHV�DQG�WKH�FRUUXSWLRQ�RI
WKHLU�QDWXUH��RWKHUV�KDYH�QRW�KDOI�VR�PXFK�WR�EDWWOH�DJDLQVW��7KH\�SDVV�DORQJ�DOPRVW�IUHH�IURP�WKH
GLIILFXOWLHV�ZKLFK�WKHLU�EUHWKUHQ�DQG�VLVWHUV�ZKR�DUH�QRW�VR�IDYRUDEO\�RUJDQL]HG�DUH�ODERULQJ�XQGHU��,Q
YHU\�PDQ\�FDVHV�WKH\�GR�QRW�ODERU�KDOI�VR�KDUG�WR�RYHUFRPH�DQG�OLYH�WKH�OLIH�RI�D�&KULVWLDQ�DV�GR�VRPH�RI
WKRVH�XQIRUWXQDWH�RQHV�,�KDYH�PHQWLRQHG��7KH�ODWWHU�DSSHDU�WR�GLVDGYDQWDJH�DOPRVW�HYHU\�WLPH��ZKLOH�WKH
IRUPHU�DSSHDU�PXFK�EHWWHU��EHFDXVH�LW�LV�QDWXUDO�IRU�WKHP�VR�WR�GR��7KH\�PD\�QRW�ODERU�KDOI�DV�KDUG�WR
ZDWFK�DQG�NHHS�WKH�ERG\�XQGHUߨ��

HVXV�SLWLHV��EHFDXVH�6DWDQ-�ߨ��\�WKRVH�ZKR�DUH�OHVV�IDYRUDEO\�VLWXDWHG��ZKR�DUH�HUULQJ�DQG�IDXOWߨߡ
KDV�PRUH�SRZHU�RYHU�WKHP�DQG�LV�FRQVWDQWO\�WDNLQJ�DGYDQWDJH�RI�WKHLU�ZHDN�SRLQWV�7ߚ�ߢ��������

+ROLQHVV�:LWKLQ�5HDFK�RI�$OO�7KURXJK�6DQFWLILFDWLRQ�E\�WKH�+RO\�6SLULW
���ߞ�7KLV�LV�WKH�ZLOO�RI�*RG��HYHQ�\RXU�VDQFWLILFDWLRQߝ��\RG�KDV�FKRVHQ�PHQ�IURP�HWHUQLW\�WR�EH�KRO*ߡ

7KHVV������@��*RGߞV�ODZ�WROHUDWHV�QR�VLQ��EXW�GHPDQGV�SHUIHFW�REHGLHQFH��7KH�HFKR�RI�*RGߞV�YRLFH�FRPHV
WR�XV��HYHU�VD\LQJ��+ROLHU��KROLHU�VWLOO��$QG�HYHU�RXU�DQVZHU�LV�WR�EH��<HV��/RUG��KROLHU�VWLOO��+ROLQHVV�LV
ZLWKLQ�WKH�UHDFK�RI�DOO�ZKR�UHDFK�IRU�LW�E\�IDLWK��QRW�EHFDXVH�RI�WKHLU�JRRG�ZRUNV��EXW�EHFDXVH�RI�&KULVWߞV
PHULWV��'LYLQH�SRZHU�LV�SURYLGHG�IRU�HYHU\�VRXO�VWUXJJOLQJ�IRU�WKH�YLFWRU\�RYHU�VLQ�DQG�6DWDQ�

XVWLILFDWLRQ�PHDQV�WKH�VDYLQJ�RI�D�VRXO�IURP�SHUGLWLRQ��WKDW�KH�PD\�REWDLQ�VDQFWLILFDWLRQ��WKH�OLIH�RI-ߡ
KHDYHQ��-XVWLILFDWLRQ�PHDQV�WKDW�WKH�FRQVFLHQFH��SXUJHG�IURP�GHDG�ZRUNV��LV�SODFHG�ZKHUH�LW�FDQ�UHFHLYH
WKH�EOHVVLQJV�RI�VDQFWLILFDWLRQߚ�ߢ��%&������06������������

6DQFWLILFDWLRQ�3HUIHFWV�8V�0RUH�DQG�0RUH�/LNH�&KULVW�E\�+LV�6SLULW
7UXWK��SUHFLRXV�WUXWK��LV�VDQFWLI\LQJ�LQ�LWV�LQIOXHQFH��7KH�VDQFWLILFDWLRQ�RI�WKH�VRXO�E\�WKH�RSHUDWLRQ�RIߡ

WKH�+RO\�6SLULW�LV�WKH�LPSODQWLQJ�RI�&KULVWߞV�QDWXUH�LQ�KXPDQLW\��,W�LV�WKH�JUDFH�RI�RXU�/RUG�-HVXV�&KULVW
UHYHDOHG�LQ�FKDUDFWHU��DQG�WKH�JUDFH�RI�&KULVW�EURXJKW�LQWR�DFWLYH�H[HUFLVH�LQ�JRRG�ZRUNV��7KXV�WKH
FKDUDFWHU�LV�WUDQVIRUPHG�PRUH�DQG�PRUH�SHUIHFWO\�DIWHU�WKH�LPDJH�RI�&KULVW�LQ�ULJKWHRXVQHVV�DQG�WUXH
KROLQHVV�60ߚ�ߢ�������06�����������

3HUIHFW�6XEPLVVLRQ�WR�*RG�0D\�7DNH�7LPH
OO�ZKR�KDYH�QDPHG�WKH�QDPH�RI�&KULVW�VKRXOG�EH�FRQVWDQWO\�VHHNLQJ�IRU�D�PRUH�LQWLPDWH$ߡ

DFTXDLQWDQFH�ZLWK�+LP��WKDW�WKH\�PD\�ZDON�DV�+H�ZDONHG��DQG�GR�WKH�ZRUNV�RI�&KULVWߨ��
V�ZLOO��EXW�ZH�FDQ�QHYHU�VWRS�VKRUW�RI�LW�DQG�EHߞW�PD\�WDNH�WLPH�WR�DWWDLQ�SHUIHFW�VXEPLVVLRQ�WR�*RG,ߡ

ILWWHG�IRU�+HDYHQ��7UXH�UHOLJLRQ�ZLOO�OHDG�LWV�SRVVHVVRU�RQ�WR�SHUIHFWLRQ��<RXU�WKRXJKWV��\RXU�ZRUGV��DQG
\RXU�DFWLRQV��DV�ZHOO�DV�\RXU�DSSHWLWHV�DQG�SDVVLRQV��PXVW�EH�EURXJKW�LQWR�VXEMHFWLRQ�WR�WKH�ZLOO�RI�*RG�
<RX�PXVW�EHDU�IUXLW�XQWR�KROLQHVV�7ߚ�ߢ������

3HUIHFW�+ROLQHVV�WR�3UHSDUH�8V�IRU�'HDWK�RU�7UDQVODWLRQ
7KH�/RUG�UHSURYHV�DQG�FRUUHFWV�WKH�SHRSOH�ZKR�SURIHVV�WR�NHHS�+LV�ODZ��+H�SRLQWV�RXW�WKHLU�VLQV�DQGߡ

OD\V�RSHQ�WKHLU�LQLTXLW\�EHFDXVH�+H�ZLVKHV�WR�VHSDUDWH�DOO�VLQ�DQG�ZLFNHGQHVV�IURP�WKHP��WKDW�WKH\�PD\
SHUIHFW�KROLQHVVߨ��DQG�EH�SUHSDUHG�WR�GLH�LQ�WKH�/RUG�RU�WR�EH�WUDQVODWHG�WR�KHDYHQ��*RG�UHEXNHV�
UHSURYHV��DQG�FRUUHFWV�WKHP��WKDW�WKH\�PD\�EH�UHILQHG��VDQFWLILHG��HOHYDWHG��DQG�ILQDOO\�H[DOWHG�WR�+LV�RZQ
WKURQH�7ߚ�ߢ������

6DQFWLILFDWLRQ�RI�WKH�:KROH�0DQ
������7KHVVߚ�ߢ�\�VSLULW�DQG�VRXO�DQG�ERGߨ�\7KH�YHU\�*RG�RI�SHDFH�VDQFWLI\�\RX�ZKROOߡ���

ߚ�ߢ�\VSLULW��VRXO��DQG�ERGߚ7KH�VDQFWLILFDWLRQ�VHW�IRUWK�LQ�WKH�6FULSWXUHV�HPEUDFHV�WKH�HQWLUH�EHLQJߡ



*&�����

D�OLYLQJ��DFWLYH�SULQFLSOH��HQWHULQJ�LQWR�WKH�HYHU\GD\�OLIH��,W�UHTXLUHV�WKDW�RXUߨLVߨ7UXH�VDQFWLILFDWLRQߡ
KDELWV�RI�HDWLQJ��GULQNLQJ��DQG�GUHVVLQJ�EH�VXFK�DV�WR�VHFXUH�WKH�SUHVHUYDWLRQ�RI�SK\VLFDO��PHQWDO��DQG
PRUDO�KHDOWK6ߚ�ߢ�/�������

�KRZ�PDQ\�XQGHUVWDQG�LWV�IXOO�PHDQLQJ"�7KH�PLQG�LV�EHIRJJHG�E\�VHQVXDO�PDODULDߚ6DQFWLILFDWLRQߡ
7KH�WKRXJKWV�QHHG�SXULI\LQJ��:KDW�PLJKW�QRW�PHQ�DQG�ZRPHQ�KDYH�EHHQ�KDG�WKH\�UHDOL]HG�WKDW�WKH
WUHDWPHQW�RI�WKH�ERG\�KDV�HYHU\WKLQJ�WR�GR�ZLWK�WKH�YLJRU�DQG�SXULW\�RI�PLQG�DQG�KHDUWߚ�ߢ��%&����
�/HWWHU������������

/RYH�7UDQVIRUPV�&KDUDFWHU
�Q�WKH�KHDUW�UHQHZHG�E\�GLYLQH�JUDFH��ORYH�LV�WKH�SULQFLSOH�RI�DFWLRQ��,W�PRGLILHV�WKH�FKDUDFWHU,ߡ

JRYHUQV�WKH�LPSXOVHV��FRQWUROV�WKH�SDVVLRQV��VXEGXHV�HQPLW\ߨHQQREOHV�WKH�DIIHFWLRQVߨVZHHWHQV�WKH�OLIH�
DQG�VKHGV�D�UHILQLQJ�LQIOXHQFH�RQ�DOO�DURXQG6ߚ�ߢ�&����

�����$$ߚ�ߢ�7UXH�VDQFWLILFDWLRQ�FRPHV�WKURXJK�WKH�ZRUNLQJ�RXW�RI�WKH�SULQFLSOH�RI�ORYHߡ

6DQFWLILHG�E\�%UHDWKLQJ�WKH�$WPRVSKHUH�RI�*UDFH
Q�WKH�PDWFKOHVV�JLIW�RI�+LV�6RQ��*RG�KDV�HQFLUFOHG�WKH�ZKROH�ZRUOG�ZLWK�DQ�DWPRVSKHUH�RI�JUDFH�DV,ߡ

UHDO�DV�WKH�DLU�ZKLFK�FLUFXODWHV�DURXQG�WKH�JOREH��$OO�ZKR�FKRRVH�WR�EUHDWKH�WKLV�OLIH�JLYLQJ�DWPRVSKHUH
ZLOO�OLYH�DQG�JURZ�XS�WR�WKH�VWDWXUH�RI�PHQ�DQG�ZRPHQ�LQ�&KULVW�-HVXV6ߚ�ߢ�&����

&KDUDFWHU�(OHFWULILHG�E\�&KULVW
5HDFK�XS�DQG�JUDVS�+LV�KDQG��WKDW�WKH�WRXFK�PD\�HOHFWULI\�\RX�DQG�FKDUJH�\RX�ZLWK�WKH�VZHHWߡ

SURSHUWLHV�RI�+LV�RZQ�PDWFKOHVV�FKDUDFWHU�7ߚ�ߢ�����

6DQFWLILHG�*URZWK�2QO\�E\�8QLRQ�ZLWK�-HVXV
���&6ߚ�ߢ�GHSHQG>V@�XSRQ�RXU�XQLRQ�ZLWK�&KULVWߨ2XU�JURZWK�LQ�JUDFHߡ�

*URZWK�RI�6DQFWLILFDWLRQ�E\�:LWQHVVLQJ�DQG�7DONLQJ�RI�+LV�/RYH
GLVLQWHUHVWHGO\�HQJDJHG�WR�WKH�YHU\�H[WHQW�RI�RXU�DELOLW\�WRߨ7KH�RQO\�ZD\�WR�JURZ�LQ�JUDFH�LV�WR�EHߡ

EH�KHOSLQJ�DQG�EOHVVLQJ�WKRVH�ZKR�QHHG�WKH�KHOS�ZH�FDQ�JLYH�WKHP6ߨSLULWXDO�JURZWK�GHSHQGV�XSRQ
JLYLQJ�WR�RWKHUV�WKH�OLJKW�*RG�KDV�JLYHQ�WR�\RX0/7ߚ�ߢ������

6DQFWLILHG�*URZWK�E\�)RUJHWWLQJ�6HOI�DQG�+HOSLQJ�2WKHUV
7KHUH�FDQ�EH�QR�JURZWK�RU�IUXLWIXOQHVV�LQ�WKH�OLIH�WKDW�LV�FHQWHUHG�LQ�VHOI��,I�\RX�KDYH�DFFHSWHG�&KULVWߡ

DV�D�SHUVRQDO�6DYLRXU��\RX�DUH�WR�IRUJHW�\RXUVHOI��DQG�WU\�WR�KHOS�RWKHUV��7DON�RI�WKH�ORYH�RI�&KULVW��WHOO�RI
+LV�JRRGQHVV2&ߚ��ߢ�/�������

6WRS�:RUU\LQJ�:KHWKHU�<RX�$UH�*URZLQJ�DQG�7DON�RI�-HVXVߞ�/RYH
�7DON�RI�WKH�ORYH�RI�-HVXVߡ�WHOO�RI�+LV�JRRGQHVV��+LV�PHUF\��+LV�ULJKWHRXVQHVV��DQG�FHDVH�WR�ZRUU\�DV

WR�ZKHWKHU�RU�QRW�\RX�DUH�JURZLQJ0/7ߚ�ߢ������

*URZWK�LQ�6DQFWLILFDWLRQ�0D\�1RW�%H�'LVFHUQHG�E\�6HOI
RX�PD\�QRW�UHDOL]H�WKDW�\RX�DUH�JURZLQJ�XS�LQ�&KULVW��\RXU�OLYLQJ�+HDG��<RXU�SDUW�LV�VLPSO\�WR>ߡ

VXEPLW�\RXU�ZD\V�DQG�\RXU�ZLOO�WR�*RG��<RX�DUH�WR�WUXVW�\RXUVHOI�IXOO\�WR�*RG��NQRZLQJ�\RX�FDQQRW�PDNH
\RXUVHOI�JURZ67�0ߚ�ߢ�DUFK����������

PSHUFHSWLEO\�WR,ߨWKDW�FKDQJHV�RXU�FKDUDFWHU�LQWR�WKH�LPDJH�RI�&KULVWߨW�LV�WKH�+RO\�6SLULW,ߡ



RXUVHOYHV��ZH�DUH�FKDQJHG�GD\�E\�GD\�IURP�RXU�RZQ�ZD\V�DQG�ZLOO�LQWR�WKH�ZD\V�DQG�ZLOO�RI�&KULVW��LQWR
WKH�ORYHOLQHVV�RI�+LV�FKDUDFWHU��7KXV�ZH�JURZ�XS�LQWR�&KULVW��DQG�XQFRQVFLRXVO\�UHIOHFW�+LV�LPDJH7ߨKLV
LV�JHQXLQH�VDQFWLILFDWLRQ5<����&5ߚ�ߢ�+�$SULO���������@�

6DQFWLILHG�E\�3UD\HU�DQG�%LEOH�6WXG\
����RKQ-ߚ�ߢ�6DQFWLI\�WKHP�WKURXJK�WK\�WUXWK��7K\�ZRUG�LV�WUXWKߡ���
����XNH/ߚ�ߢ�LYH�XV�WKLV�GD\�RXU�GDLO\�EUHDG*ߡ��

���&6ߚ�ߢ�WKDW�ZH�DUH�WR�JURZߚ�DELGLQJ�LQ�+LPߚ�\W�LV�E\�FRPPXQLRQ�ZLWK�+LP��GDLO\��KRXUO,ߡ�

�RQVHFUDWH�\RXUVHOI�WR�*RG�LQ�WKH�PRUQLQJ&ߡ�PDNH�WKLV�\RXU�YHU\�ILUVW�ZRUN��/HW�\RXU�SUD\HU�EH7ߝ��DNH
PH�2�/RUG��DV�ZKROO\�7KLQH��,�OD\�DOO�P\�SODQV�DW�7K\�IHHW��8VH�PH�WRGD\�LQ�7K\�VHUYLFH��$ELGH�ZLWK�PH�
DQG�OHW�DOO�P\�ZRUN�EH�ZURXJKW�LQ�7KHH�7ߞ�KLV�LV�D�GDLO\�PDWWHU��6XUUHQGHU�DOO�\RXU�SODQV�WR�+LP��WR�EH
FDUULHG�RXW�RU�JLYHQ�XS�DV�+LV�SURYLGHQFH�VKDOO�LQGLFDWH��7KXV�GD\�E\�GD\�\RX�PD\�EH�JLYLQJ�\RXU�OLIH�LQWR
WKH�KDQGV�RI�*RG��DQG�WKXV�\RXU�OLIH�ZLOO�EH�PROGHG�PRUH�DQG�PRUH�DIWHU�WKH�OLIH�RI�&KULVW6ߚ�ߢ�&����

7KH�:RUG�RI�*RG�LV�WKH�PHDQV�E\�ZKLFK�RXU�VDQFWLILFDWLRQ�LV�WR�EHߨ7K\�:RUG�LV�WUXWKߡ
DFFRPSOLVKHG&5ߚ�ߢ�������5+�)HE�����������

'DLO\�&RQYHUVLRQ�1HHGHG�WR�0DLQWDLQ�6DQFWLILFDWLRQ
����RU&��ߚ�ߢ�\7KH�LQZDUG�PDQ�LV�UHQHZHG�GD\�E\�GDߡ���
7KHUH�LV�SRVLWLYH�QHFHVVLW\�IRU�D�GDLO\�FRQYHUVLRQ�WR�*RG��D�QHZ��GHHS�DQG�GDLO\�H[SHULHQFH�LQ�WKHߡ

UHOLJLRXV�OLIH�7ߚ�ߢ������

7KH�0RUH�6DQFWLILHG��7KH�0RUH�1HHG�WR�5HIRUP�:LOO�%H�5HYHDOHG
7KH�PRUH�H[SHULHQFH�ZH�JDLQ��WKH�QHDUHU�ZH�GUDZ�WRZDUGV�WKH�SXUH�OLJKW�RI�KHDYHQ��WKH�PRUH�VKDOOߡ

ZH�GLVFHUQ�LQ�RXUVHOYHV�WKDW�QHHGV�UHIRUPLQJ�7ߨ��KH�SDWK�RI�WKH�MXVW�LV�SURJUHVVLYH��IURP�VWUHQJWK�WR
VWUHQJWK��IURP�JUDFH�WR�JUDFH��DQG�IURP�JORU\�WR�JORU\�7ߚ�ߢ������

&DQQRW�'HILQH�)LQH�3RLQWV�RI�-XVWLILFDWLRQ�DQG�6DQFWLILFDWLRQ
0DQ\�FRPPLW�WKH�HUURU�RI�WU\LQJ�WR�GHILQH�PLQXWHO\�WKH�ILQH�SRLQWV�RI�GLVWLQFWLRQ�EHWZHHQ�MXVWLILFDWLRQߡ

DQG�VDQFWLILFDWLRQߨ���:K\�WU\�WR�EH�PRUH�PLQXWH�WKDQ�LV�,QVSLUDWLRQ�RQ�WKH�YLWDO�TXHVWLRQ�RI�ULJKWHRXVQHVV
E\�IDLWK"&%�ߚ�ߢ�������06�����������

6LPSOLFLW\�RI�6DOYDWLRQ

0DQ\�:DQW�WR�.QRZ�6LPSOH�6WHSV�RI�6DOYDWLRQ
7KHUH�DUH�PDQ\�ZKR�ZDQW�WR�NQRZ�ZKDW�WKH\�PXVW�GR�WR�EH�VDYHG��7KH\�ZDQW�D�SODLQ�DQG�FOHDUߡ

H[SODQDWLRQ�RI�WKH�VWHSV�UHTXLVLWH�LQ�FRQYHUVLRQ��DQG�WKHUH�VKRXOG�QRW�D�VHUPRQ�EH�JLYHQ�XQOHVV�D�SRUWLRQ
RI�WKDW�GLVFRXUVH�LV�WR�HVSHFLDOO\�PDNH�SODLQ�WKH�ZD\�WKDW�VLQQHUV�PD\�FRPH�WR�&KULVW�DQG�EH�VDYHGߚ�ߢ�
�60������)HE�����������

�7KHߨ��7KHUH�DUH�PRUH�VRXOV�ORQJLQJ�WR�XQGHUVWDQG�KRZ�WKH\�PD\�FRPH�WR�&KULVW�WKDQ�ZH�LPDJLQHߡ
SHRSOH�DUH�PRUH�LJQRUDQW�LQ�UHJDUG�WR�WKH�SODQ�RI�VDOYDWLRQ��DQG�QHHG�PRUH�LQVWUXFWLRQ�XSRQ�WKLV�DOO�
LPSRUWDQW�VXEMHFW��WKDQ�XSRQ�DQ\�RWKHU�7ߚ�ߢ������

<RXWK�&RQIXVHG�RI�:KDW�WKH1ߡ�HZ�+HDUWߢ�,V
\�7KH\�GR�QRW�NQRZ�ZKDW�LW�PHDQV��7KHߞ�D�QHZ�KHDUWߝ��7KH�\RXWK�HVSHFLDOO\�VWXPEOH�RYHU�WKLV�SKUDVHߡ

ORRN�IRU�D�VSHFLDO�FKDQJH�WR�WDNH�SODFH�LQ�WKHLU�IHHOLQJV��7KLV�WKH\�WHUP�FRQYHUVLRQ��2YHU�WKLV�HUURU
WKRXVDQGV�KDYH�VWXPEOHG�WR�UXLQ��QRW�XQGHUVWDQGLQJ�WKH�H[SUHVVLRQߝ��<H�PXVW�EH�ERUQ�DJDLQߨ�ߞ�



KHQ�-HVXV�VSHDNV�RI�WKH�QHZ�KHDUW��+H�PHDQV�WKH�PLQG��WKH�OLIH��WKH�ZKROH�EHLQJ��7R�KDYH�D�FKDQJH:ߡ
RI�KHDUW�LV�WR�ZLWKGUDZ�WKH�DIIHFWLRQV�IURP�WKH�ZRUOG��DQG�IDVWHQ�WKHP�XSRQ�&KULVW��7R�KDYH�D�QHZ�KHDUW�LV
WR�KDYH�D�QHZ�PLQG��QHZ�SXUSRVHV��QHZ�PRWLYHV&%�ߚ�ߢ��������������6,>HSW������������

3ODQ�RI�6DOYDWLRQ�)XOO\�8QIROGHG�E\�-HVXV
�Q�WKH�LQWHUYLHZ�ZLWK�1LFRGHPXV��-HVXV�XQIROGHG�WKH�SODQ�RI�VDOYDWLRQ�DQG�+LV�PLVVLRQ�WR�WKH�ZRUOG,ߡ

,Q�QRQH�RI�+LV�VXEVHTXHQW�GLVFRXUVHV�GLG�+H�H[SODLQ�VR�IXOO\��VWHS�E\�VWHS��WKH�ZRUN�QHFHVVDU\�WR�EH�GRQH
LQ�WKH�KHDUWV�RI�DOO�ZKR�ZRXOG�LQKHULW�WKH�NLQJGRP�RI�KHDYHQߚ�ߢ�'$�����

'RQߞW�0DNH�WKH�:D\�WR�+HDYHQ�'LIILFXOW
7HOO�WKH�SHRSOH�LQ�FOHDU��KRSHIXO�ODQJXDJH�KRZ�WKH\�PD\�HVFDSH�WKH�KHULWDJH�RI�VKDPH�ZKLFK�LV�RXUߡ

GHVHUYHG�SRUWLRQ��%XW�IRU�&KULVWߞV�VDNH�GR�QRW�SUHVHQW�EHIRUH�WKHP�LGHDV�WKDW�ZLOO�GLVFRXUDJH�WKHP��WKDW
ZLOO�PDNH�WKH�ZD\�WR�KHDYHQ�VHHP�YHU\�GLIILFXOW��.HHS�DOO�WKHVH�RYHUVWUDLQHG�LGHDV�WR�\RXUVHOI�60ߚ�ߢ�
����

6LPSOH�'LUHFWLRQV�WR�)LQG�-HVXV
DQG�\HW��IRU�DOO�WKLV��VRPH�VD\�RSHQ�WKH�GRRU��DQGߚ�DW�WKH�GRRU�RI�\RXU�KHDUWVߨHVXV�VWDQGV�NQRFNLQJ-ߡ

VD\ߝ�&RPH�LQ�GHDU�/RUG"ߞ�,�DP�VR�JODG�IRU�WKHVH�VLPSOH�GLUHFWLRQV�DV�WR�WKH�ZD\�WR�ILQG�-HVXV��,I�LW�ZHUH
QRW�IRU�WKHP��,�VKRXOG�QRW�NQRZ�KRZ�WR�ILQG�+LP�ZKRVH�SUHVHQFH�,�GHVLUH�VR�PXFK5ߚ�ߢ�+�$XJ�����������

0DQ\�:RUGV�7KDW�6D\�1RWKLQJ
7KHUH�ZDV�D�JHQHUDO�VXSHULQWHQGHQW�RI�6DEEDWK�6FKRROV��ZKR��ZKLOH�DGGUHVVLQJ�D�6DEEDWK�6FKRROߡ

XSRQ�RQH�RFFDVLRQ��ZDV�YHU\�GU\��OHQJWK\��DQG�XQLQWHUHVWLQJ��$�PRWKHU�DVNHG�KHU�GDXJKWHU�RI�WHQ�\HDUV�LI
VKH�HQMR\HG�WKH�H[HUFLVH��DQG�DOVRߝ��:KDW�GLG�WKH�PLQLVWHU�VD\"�6ߞDLG�WKH�OLWWOH�JLUOߝ��+H�VDLG��DQG�KH�VDLG�
DQG�KH�VDLG��DQG�KH�GLGQߞW�VD\�DQ\WKLQJ5ߚ�ߢߞ�+�-XO\����������

&KLOG�'HVLUHV�6LPSOLFLW\�RI�-XVWLILFDWLRQ�DQG�6DQFWLILFDWLRQ
,�ߞ�1R��QRW�WKLV�DIWHUQRRQߝ�ߞ"UH�\RX�JRLQJ�WR�VSHDN�WKLV�DIWHUQRRQ$ߝ���OLWWOH�JLUO�RQFH�DVNHG�PH$ߡ

UHSOLHGߝ��,�DP�YHU\�VRUU\ߞ��VKH�VDLGߝ��,�WKRXJKW�\RX�ZHUH�JRLQJ�WR�VSHDN��DQG�,�DVNHG�VHYHUDO�RI�P\
FRPSDQLRQV�WR�FRPH��:LOO�\RX�SOHDVH�DVN�WKH�PLQLVWHU�WR�VSHDN�HDV\�ZRUGV�WKDW�ZH�FDQ�XQGHUVWDQG"�:LOO
\RX�SOHDVH�WHOO�KLP�WKDW�ZH�GR�QRW�XQGHUVWDQG�ODUJH�ZRUGV�OLNHߝ�MXVWLILFDWLRQߞ�DQGߝ�VDQFWLILFDWLRQߞ"�:H�GR
QRW�NQRZ�ZKDW�WKHVH�ZRUGV�PHDQ7&ߚ�ߢ������

)HZ�0LQLVWHUV�.QRZ�6LPSOH�3ODQ�RI�6DOYDWLRQ
7KH�SODQ�RI�VDOYDWLRQ�LV�QRW�SUHVHQWHG�LQ�LWV�VLPSOLFLW\��IRU�WKH�UHDVRQ�WKDW�IHZ�PLQLVWHUV�NQRZ�ZKDWߡ

VLPSOH�IDLWK�LV��$Q�LQWHOOHFWXDO�NQRZOHGJH�RI�WKH�WUXWK�LV�QRW�HQRXJK��ZH�PXVW�NQRZ�LWV�SRZHU�XSRQ�WKH
KHDUWV�DQG�OLYHV�7ߚ�ߢ������

0RWLYHV�IRU�&RPLQJ�WR�&KULVW

0RWLYHV�IRU�&RPLQJ�WR�DQG�)ROORZLQJ�-HVXV
1RWH��6RPH�KDYH�VXSSRVHG�WKDW�WKH�RQO\�PRWLYH�DFFHSWDEOH�LQ�EHFRPLQJ�D�&KULVWLDQ�LV�ORYH��2WKHUV

FRQWHQG�WKDW�IHDU�FDQ�DOVR�EH�D�SURSHU�PRWLYH��7KH�IROORZLQJ�VWDWHPHQWV�PLJKW�DSSHDU�FRQWUDGLFWRU\�DW�ILUVW
JODQFH��+RZHYHU��D�FDUHIXO�UHDGLQJ�VHHPV�WR�LQGLFDWH�WKDW�WKHUH�LV�Dߡ�ZKROHVRPH�IHDU�RI�WKH�MXGJPHQWV�RI
*RGߢ��+RZHYHU��DIWHU�FRPLQJ�WR�&KULVW��WKH�PRWLYH�IRU�IROORZLQJ�+LP�FKDQJHV�IURP�IHDU�WR�ORYH��DQG�RQO\
ORYH��DV�WKH�VLQQHU�EHKROGV�&KULVWߞVߡ�PDWFKOHVV�ORYH�2ߢ�I�FRXUVH��WKHUH�DUH�PDQ\�ZKRVH�PRWLYH�IURP�WKH
YHU\�EHJLQQLQJ�LV�ORYH�

:KROHVRPH�)HDU�RI�-XGJPHQWV�&DQ�/HDG�WR�-HVXV



�WKHߨ�NQRZLQJ�WKH�WHUURU�RI�WKH�/RUG�ZH�SHUVXDGH�PHQߨH�PXVW�DOO�DSSHDU�EHIRUH�WKH�MXGJPHQW:ߡ
ORYH�RI�&KULVW�FRQVWUDLQHWK�XVߚ�ߢ���&RU�����������

7KH�/RUG�ZRXOG�KDYH�+LV�SHRSOH�WUXVW�LQ�+LP�DQG�DELGH�LQ�+LV�ORYH��EXW�WKDW�GRHV�QRW�PHDQ�WKDW�ZHߡ
VKDOO�KDYH�QR�IHDU�RU�PLVJLYLQJV��6RPH�VHHP�WR�WKLQN�WKDW�LI�D�PDQ�KDV�D�ZKROHVRPH�IHDU�RI�WKH�MXGJPHQWV
RI�*RG��LW�LV�D�SURRI�WKDW�KH�LV�GHVWLWXWH�RI�IDLWK��EXW�WKLV�LV�QRW�VR�

\�SURSHU�IHDU�RI�*RG��LQ�EHOLHYLQJ�+LV�WKUHDWHQLQJV��ZRUNV�WKH�SHDFHDEOH�IUXLWV�RI�ULJKWHRXVQHVV��E$ߡ
FDXVLQJ�WKH�WUHPEOLQJ�VRXO�WR�IOHH�WR�-HVXV��0DQ\�RXJKW�WR�KDYH�WKLV�VSLULW�WRGD\��DQG�WXUQ�WR�WKH�/RUG�ZLWK
KXPEOH�FRQWULWLRQ��IRU�WKH�/RUG�KDV�QRW�JLYHQ�VR�PDQ\�WHUULEOH�WKUHDWHQLQJV��SURQRXQFHG�VR�VHYHUH
MXGJPHQWV�LQ�+LV�:RUG��VLPSO\�WR�KDYH�WKHP�UHFRUGHG��EXW�+H�PHDQV�ZKDW�+H�VD\V3ߨDXO�VD\Vߝ��.QRZLQJ
WKHUHIRUH�WKH�WHUURU�RI�WKH�/RUG��ZH�SHUVXDGH�PHQ&%�ߚ�ߢ��������5+�2FW������������

�V�SODQ�LV�QRW�WR�VHQG�PHVVHQJHUV�ZKR�ZLOO�SOHDVH�DQG�IODWWHU�VLQQHUVߞRG*ߡ�+H�GHOLYHUV�QR�PHVVDJHV
RI�SHDFH�WR�OXOO�WKH�XQVDQFWLILHG�LQWR�FDUQDO�VHFXULW\��,QVWHDG��+H�OD\V�KHDY\�EXUGHQV�XSRQ�WKH�FRQVFLHQFH
RI�WKH�ZURQJGRHU�DQG�SLHUFHV�KLV�VRXO�ZLWK�VKDUS�DUURZV�RI�FRQYLFWLRQ��0LQLVWHULQJ�DQJHOV�SUHVHQW�WR�KLP
WKH�IHDUIXO�MXGJPHQWV�RI�*RG��WR�GHHSHQ�WKH�VHQVH�RI�QHHG�DQG�WR�SURPSW�WKH�DJRQL]LQJ�FU\ߝ��:KDW�PXVW�,�GR
WR�EH�VDYHG"ߞ��$FWV���������%XW�WKH�+DQG�WKDW�KXPEOHV�WR�WKH�GXVW��UHEXNHV�VLQ��DQG�SXWV�SULGH�DQG
DPELWLRQ�WR�VKDPH��LV�WKH�+DQG�WKDW�OLIWV�XS�WKH�SHQLWHQW��VWULFNHQ�RQH��:LWK�GHHSHVW�V\PSDWK\�+H�ZKR
SHUPLWV�WKH�FKDVWLVHPHQW�WR�IDOO��LQTXLUHVߝ��:KDW�ZLOW�WKRX�WKDW�,�VKDOO�GR�XQWR�WKHH"3ߚ�ߢߞ.�����

/RYH��1RW�)HDU�RI�3XQLVKPHQW�RU�+RSH�RI�5HZDUG�,V�8OWLPDWH�0RWLYH
W�LV�QRW�WKH�IHDU�RI�SXQLVKPHQW�RU�WKH�KRSH�RI�HYHUODVWLQJ�UHZDUG�WKDW�OHDGV�WKH�GLVFLSOHV�RI�&KULVW�WR,ߡ

IROORZ�+LP��7KH\�EHKROG�WKH�6DYLRXUߞV�PDWFKOHVV�ORYH��UHYHDOHG�WKURXJK�+LV�SLOJULPDJH�RQ�HDUWK��IURP
WKH�PDQJHU�RI�%HWKOHKHP�WR�&DOYDU\ߞV�FURVV��DQG�WKH�VLJKW�RI�+LP�DWWUDFWV��LW�VRIWHQV�DQG�VXEGXHV�WKH�VRXO�
/RYH�DZDNHQV�LQ�WKH�KHDUW�RI�WKH�EHKROGHUV��7KH\�KHDU�+LV�YRLFH�DQG�WKH\�IROORZ�+LPߚ�ߢ�'$�����

HDUQ�WR�KDWH�VLQ��DQG�WR�VKXQ�LW��QRW�PHUHO\�IRU�KRSH�RI�UHZDUG�RU�IURP�IHDU�RI�SXQLVKPHQW��EXW�IURP�D/ߡ
VHQVH�RI�LWV�LQKHUHQW�EDVHQHVV7&ߚ�ߢߨ����

6KRUWQHVV�RI�7LPH�1RW�D�0RWLYH�WR�'R�5LJKW
7KH�VKRUWQHVV�RI�WLPH�LV�XUJHG�DV�DQ�LQFHQWLYH�IRU�XV�WR�VHHN�ULJKWHRXVQHVV�DQG�WR�PDNH�&KULVW�RXUߡ

IULHQG��7KLV�LV�QRW�WKH�JUHDW�PRWLYH��,W�VDYRUV�RI�VHOILVKQHVV��,V�LW�QHFHVVDU\�WKDW�WKH�WHUURUV�RI�WKH�GD\�RI
*RG�EH�KHOG�EHIRUH�XV�WR�FRPSHO�XV�WKURXJK�IHDU�WR�ULJKW�DFWLRQ"�7KLV�RXJKW�QRW�WR�EH��-HVXV�LV�DWWUDFWLYH�
+H�LV�IXOO�RI�ORYH��PHUF\��DQG�FRPSDVVLRQ��+H�SURSRVHV�WR�EH�RXU�IULHQG��WR�ZDON�ZLWK�XV�WKURXJK�DOO�WKH
URXJK�SDWKZD\V�RI�OLIH5ߚ�ߢ�+�$XJ����������

,Q�������7KRVH�0RWLYDWHG�E\�)HDU�:HUH�WKH�)LUVW�WR�5LGLFXOH�WKH�)DLWKIXO
7KH�WLPH�RI�H[SHFWDWLRQ�SDVVHG�>2FWREHU���������@��DQG�&KULVW�GLG�QRW�DSSHDU�IRU�WKH�GHOLYHUDQFH�RIߡ

+LV�SHRSOH��7KRVH�ZKR�ZLWK�VLQFHUH�IDLWK�DQG�ORYH�KDG�ORRNHG�IRU�WKHLU�6DYLRXU�H[SHULHQFHG�D�ELWWHU
GLVDSSRLQWPHQW7ߨKHUH�ZHUH�DPRQJ�WKHP�PDQ\�ZKR�KDG�EHHQ�DFWXDWHG�E\�QR�KLJKHU�PRWLYH�WKDQ�IHDUߨ
7KH\�ZHUH�DPRQJ�WKH�ILUVW�WR�ULGLFXOH�WKH�VRUURZ�RI�WKH�WUXH�EHOLHYHUV65ߚ�ߢ������

6XOOHQ�6XEPLVVLRQ�WR�*RGߞV�:LOO�3URGXFHV�5HEHOV
�VXOOHQ�VXEPLVVLRQ�WR�WKH�ZLOO�RI�WKH�)DWKHU�ZLOO�GHYHORS�WKH�FKDUDFWHU�RI�D�UHEHO��7KH�VHUYLFH�LV$ߡ

ORRNHG�XSRQ�E\�VXFK�D�RQH�LQ�WKH�OLJKW�RI�GUXGJHU\��,W�LV�QRW�UHQGHUHG�FKHHUIXOO\�DQG�LQ�WKH�ORYH�RI�*RG��,W
LV�D�PHUH�PHFKDQLFDO�SHUIRUPDQFH��,I�KH�GDUHG��VXFK�D�RQH�ZRXOG�GLVREH\��+LV�UHEHOOLRQ�LV�VPRWKHUHG�
UHDG\�WR�EUHDN�RXW�DW�DQ\�WLPH�LQ�ELWWHU�PXUPXULQJV�DQG�FRPSODLQWV��6XFK�VHUYLFH�EULQJV�QR�SHDFH�RU
TXLHWXGH�WR�WKH�VRXO��05ߚ�ߢ�������06�����������



1Rߡ�'R�,W�<RXUVHOI�6DOYDWLRQߢ

&DQߞW�6DYH�6HOI�IURP�6LQ
-HU���������3URY������
W�LV�LPSRVVLEOH�IRU�XV��RI�RXUVHOYHV��WR�HVFDSH�IURP�WKH�SLW�RI�VLQ�LQ�ZKLFK�ZH�DUH�VXQNHQ��2XU�KHDUWV,ߡ

DUH�HYLO��DQG�ZH�FDQQRW�FKDQJH�WKHPߝ��:KR�FDQ�EULQJ�D�FOHDQ�WKLQJ�RXW�RI�DQ�XQFOHDQ"�1RW�RQH���7ߞ�KHUH
PXVW�EH�D�SRZHU�ZRUNLQJ�IURP�ZLWKLQ��D�QHZ�OLIH�IURP�DERYH��EHIRUH�PHQ�FDQ�EH�FKDQJHG�IURP�VLQ�WR
KROLQHVV��7KDW�SRZHU�LV�&KULVW��+LV�JUDFH�DORQH�FDQ�TXLFNHQ�WKH�OLIHOHVV�IDFXOWLHV�RI�WKH�VRXO��DQG�DWWUDFW�LW
WR�*RG��WR�KROLQHVV6ߚ�ߢ�&����

:H�&DQ�'R�1RWKLQJ�WR�&RPPHQG�2XUVHOYHV�WR�*RG
H�FDQ�GR�QRWKLQJ��DEVROXWHO\�QRWKLQJ��WR�FRPPHQG�RXUVHOYHV�WR�GLYLQH�IDYRU��:H�PXVW�QRW�WUXVW�DW:ߡ

DOO�WR�RXUVHOYHV�QRU�WR�RXU�JRRG�ZRUNVߨ���*RG�ZLOO�DFFHSW�HYHU\�RQH�WKDW�FRPHV�WR�+LP�WUXVWLQJ�ZKROO\
LQ�WKH�PHULWV�RI�D�FUXFLILHG�6DYLRU�60ߚ�ߢ����������

0XVW�%H�&RQYLFWHG�RI�6LQ�EHIRUH�'HVLULQJ�WR�&RPH�WR�&KULVW
:(ߚ�ߢ�7KH�VRXO�PXVW�ILUVW�EH�FRQYLFWHG�RI�VLQ��EHIRUH�WKH�VLQQHU�ZLOO�IHHO�D�GHVLUH�WR�FRPH�WR�&KULVWߡ

����5+�0DUFK����������

6WRS�7U\LQJ�WR�%H�<RXU�2ZQ�6LQ�EHDUHU
�RZ�KDUG�SRRU�PRUWDOV�VWULYH�WR�EH�VLQ�EHDUHUV�IRU�WKHPVHOYHV�DQG�IRU�RWKHUV��%XW�WKH�RQO\�VLQ+ߡ

EHDUHU�LV�-HVXV�&KULVW8+/ߚ�ߢ�������5+�-XQH����������

&RQVHQW�IRU�&KULVW�WR�(PSW\�<RX�RI�<RXUVHOI
1R�RXWZDUG�REVHUYDQFHV�FDQ�WDNH�WKH�SODFH�RI�VLPSOH�IDLWK�DQG�HQWLUH�UHQXQFLDWLRQ�RI�VHOI��%XW�QRߡ

PDQ�FDQ�HPSW\�KLPVHOI�RI�VHOI��:H�FDQ�RQO\�FRQVHQW�IRU�&KULVW�WR�DFFRPSOLVK�WKH�ZRUN��7KHQ�WKH�ODQJXDJH
RI�WKH�VRXO�ZLOO�EH��6DYH�PH�LQ�VSLWH�RI�P\VHOI��P\�ZHDN��XQ�&KULVWOLNH�VHOI��/RUG�WDNH�P\�KHDUW��IRU�,
FDQQRW�JLYH�LW��,W�LV�7K\�SURSHUW\��.HHS�LW�SXUH��IRU�,�FDQQRW�NHHS�LW�IRU�7KHH��0ROG�PH��IDVKLRQ�PH��UDLVH
PH�LQWR�D�SXUH�DQG�KRO\�DWPRVSKHUH��ZKHUH�WKH�ULFK�FXUUHQW�RI�7K\�ORYH�FDQ�IORZ�WKURXJK�P\�VRXOߚ�ߢ�
&2/�����

/LIH�,V�&KDQJHG�E\�%HKROGLQJ�&KULVWߞV�/RYHOLQHVV
�7�HDG�WKHP�WR�EHKROG�&KULVW�LQ�+LV�ORYHOLQHVV/ߡKHQ�WKH\�ZLOO�WXUQ�IURP�HYHU\WKLQJ�WKDW�ZRXOG�GUDZ

WKHLU�DIIHFWLRQV�DZD\�IURP�+LP�7ߚ�ߢ�����

'RQߞW�7U\�WR�3URYH�6HOI�EHIRUH�&RPLQJ�WR�&KULVW
6RPH�VHHP�WR�IHHO�WKDW�WKH\�PXVW�EH�RQ�SUREDWLRQ��DQG�PXVW�SURYH�WR�WKH�/RUG�WKDW�WKH\�DUH�UHIRUPHGߡ

EHIRUH�WKH\�FDQ�FODLP�+LV�EOHVVLQJ��%XW�WKH\�PD\�FODLP�WKH�EOHVVLQJ�RI�*RG�HYHQ�QRZ��7KH\�PXVW�KDYH�+LV
JUDFH��WKH�6SLULW�RI�&KULVW��WR�KHOS�WKHLU�LQILUPLWLHV��RU�WKH\�FDQQRW�UHVLVW�HYLO��-HVXV�ORYHV�WR�KDYH�XV�FRPH
WR�+LP�MXVW�DV�ZH�DUH��VLQIXO��KHOSOHVV��GHSHQGHQWߨ���,W�LV�+LV�JORU\ߨ��WR�FOHDQVH�XV�IURP�DOO�LPSXULW\ߢ�
����&6ߚ

�V�VXJJHVWLRQ�WR�VWD\�DZD\�IURP�&KULVW�XQWLO�\RX�KDYH�PDGH�\RXUVHOI�EHWWHUߞ\R�QRW�OLVWHQ�WR�WKH�HQHP'ߡ
XQWLO�\RX�DUH�JRRG�HQRXJK�WR�FRPH�WR�*RG��,I�\RX�ZDLW�XQWLO�WKHQ��\RX�ZLOO�QHYHU�FRPH3ߚ�ߢ�.�����

�7KH�%LEOH�GRHV�QRW�WHDFK�WKDW�WKH�VLQQHU�PXVW�UHSHQW�EHIRUH�KH�FDQ�KHHG�WKH�LQYLWDWLRQ�RI�&KULVWߡ
����&6ߚ�ߢ�ߞ�RPH�XQWR�0H&ߝ

%HLQJ�D�6LQQHU�(QWLWOHV�8V�WR�&RPH�WR�&KULVW
,ߝ��HWWHUV�KDYH�FRPH�WR�PH�IURP�SHUVRQV�LQ�GHVSDLU�RYHU�WKHLU�VLQV��2QH�DQG�DQRWKHU�KDYH�ZULWWHQ/ߡ



IHHO�,�DP�SDVW�DOO�KHOS��,V�WKHUH�DQ\�KRSH�IRU�PH"�7ߞR�WKHVH�SRRU�VRXOV�WKH�PHVVDJH�LV�JLYHQ�RSH�LQ+ߝ�
*RGߨ���$ULVH�DQG�JR�WR�\RXU�)DWKHU��+H�ZLOO�PHHW�\RX�D�JUHDW�ZD\�RIIߞ�

�NQRZ�,�DP�D,ߝ���VHHNV�WR�RYHUZKHOP�\RX�ZLWK�WKH�WKRXJKW�RI�\RXU�VLQ��WHOO�KLPߨ�\KHQ�WKH�HQHP:ߡ
VLQQHU��,I�,�ZHUH�QRW��,�FRXOG�QRW�JR�WR�WKH�6DYLRXU��IRU�+H�VD\Vߝ�,�FDPH�QRW�WR�FDOO�WKH�ULJKWHRXV�EXW�VLQQHUV
WR�UHSHQWDQFHߞ���0DUN��������$QG�EHFDXVH�,�DP�D�VLQQHU�,�DP�HQWLWOHG�WR�FRPH�WR�&KULVWߨ���,�FRPH��,
EHOLHYH��,�FODLP�+LV�VXUH�SURPLVHߝ��:KRVRHYHU�EHOLHYHWK�LQ�+LP�VKRXOG�QRW�SHULVK��EXW�KDYH�HYHUODVWLQJ
OLIH�60ߚ�ߢߞߞ���������

$FFHSWHG�1RW�E\�6WULYLQJ�IRU�6HOI�0HULW
V�ZLOO�WKDW�\RX�VKRXOG�EH�GLVWUXVWIXO��DQG�WRUWXUH�\RXU�VRXOV�ZLWK�WKH�IHDU�WKDW�*RG�ZLOOߞW�LV�QRW�*RG,ߡ

QRW�DFFHSW�\RX�EHFDXVH�\RX�DUH�VLQIXO�DQG�XQZRUWK\ߨ��
V�ULJKWHRXVQHVV��ZRYHQ�LQ�WKH�ORRP�RI�KHDYHQ��ZURXJKW�E\�+LVߞ�VHHV�WKH�UREH�RI�&KULVWߨ�7KH�VLQQHUߡ

REHGLHQFH��DQG�LPSXWHG�WR�WKH�UHSHQWLQJ�VRXO�WKURXJK�IDLWK�LQ�+LV�QDPH�7ߨ��KH�VLQQHU�LV�MXVWLILHG�WKURXJK
WKH�PHULWV�RI�-HVXV��DQG�WKLV�LV�*RGߞV�DFNQRZOHGJPHQW�RI�WKH�SHUIHFWLRQ�RI�WKH�UDQVRP�SDLG�IRU�PDQ��7KDW
&KULVW�ZDV�REHGLHQW�HYHQ�XQWR�WKH�GHDWK�RI�WKH�FURVV�LV�D�SOHGJH�RI�WKH�UHSHQWLQJ�VLQQHUߞV�DFFHSWDQFH�ZLWK
WKH�)DWKHU��7KHQ�VKDOO�ZH�SHUPLW�RXUVHOYHV�WR�KDYH�D�YDFLOODWLQJ�H[SHULHQFH�RI�GRXEWLQJ�DQG�EHOLHYLQJ�
EHOLHYLQJ�DQG�GRXEWLQJ"�-HVXV�LV�WKH�SOHGJH�RI�RXU�DFFHSWDQFH�ZLWK�*RG��:H�VWDQG�LQ�IDYRU�EHIRUH�*RG�
QRW�EHFDXVH�RI�DQ\�PHULW�LQ�RXUVHOYHV��EXW�EHFDXVH�RI�RXU�IDLWK�LQߝ�WKH�/RUG�RXU�ULJKWHRXVQHVVߞ�

3HUIHFWLRQ�WKURXJK�RXU�RZQ�JRRG�ZRUNV�ZH�FDQ�QHYHU�DWWDLQ��7KH�VRXO�ZKR�VHHV�-HVXV�E\�IDLWKߨߡ
UHSXGLDWHV�KLV�RZQ�ULJKWHRXVQHVV��+H�VHHV�KLPVHOI�DV�LQFRPSOHWH��KLV�UHSHQWDQFH�LQVXIILFLHQW��KLV�VWURQJHVW
IDLWK�EXW�IHHEOHQHVV��KLV�PRVW�FRVWO\�VDFULILFH�DV�PHDJHU��DQG�KH�VLQNV�LQ�KXPLOLW\�DW�WKH�IRRW�RI�WKH�FURVV�
%XW�D�YRLFH�VSHDNV�WR�KLP�IURP�WKH�RUDFOHV�RI�*RGߞV�:RUG��,Q�DPD]HPHQW�KH�KHDUV�WKH�PHVVDJHߝ��<H�DUH
FRPSOHWH�LQ�KLP�1ߞ�R�ORQJHU�PXVW�KH�VWULYH�WR�ILQG�VRPH�ZRUWKLQHVV�LQ�KLPVHOI��VRPH�PHULWRULRXV�GHHG�E\
ZKLFK�WR�JDLQ�WKH�IDYRU�RI�*RG�

RZ�KDUG�LV�LW�IRU�KXPDQLW\��ORQJ�DFFXVWRPHG�WR�FKHULVK�GRXEW��WR�JUDVS+�ߞ�H�DUH�FRPSOHWH�LQ�+LP>ߝߨߡ
WKLV�JUHDW�WUXWKߨ�<RX�DUH�WR�ILQG�\RXU�FRPSOHWHQHVV�E\�EHKROGLQJ�WKH�/DPE�RI�*RG�ZKLFK�WDNHWK�DZD\�WKH
VLQ�RI�WKH�ZRUOG�

�KR�FDQ�FRPSUHKHQG�WKH�QDWXUH�RI�WKDW�ULJKWHRXVQHVV�ZKLFK�PDNHV�WKH�EHOLHYLQJ�VLQQHU�ZKROH:ߡ
SUHVHQWLQJ�KLP�WR�*RG�ZLWKRXW�VSRW�RU�ZULQNOH�RU�DQ\�VXFK�WKLQJ"�:H�KDYH�WKH�SOHGJHG�ZRUG�RI�*RG�WKDW
&KULVW�LV�PDGH�XQWR�XV�ULJKWHRXVQHVV��VDQFWLILFDWLRQ��DQG�UHGHPSWLRQ67ߚ�ߢ��-XO\���������

1R�9LFWRULHV�E\�7UXVWLQJ�3DUWO\�WR�6HOI
�3RRU��VLQ�VLFN��GLVFRXUDJHG�VRXO��ORRN�DQG�OLYH��-HVXV�KDV�SOHGJHG�+LV�ZRUGߡ�+H�ZLOO�VDYH�DOO�ZKR

FRPH�XQWR�+LP�
ߨ��RPH�WR�-HVXV��DQG�UHFHLYH�UHVW�DQG�SHDFH��<RX�PD\�KDYH�WKH�EOHVVLQJ�HYHQ�QRZ&ߡ
�HW�QR�RQH�KHUH�IHHO�WKDW�KLV�FDVH�LV�KRSHOHVV/ߡ�IRU�LW�LV�QRWߨ,I�\RX�KDYH�VLQV�WR�FRQIHVV��ORVH�QR�WLPH�

7KHVH�PRPHQWV�DUH�JROGHQߝ��,I�ZH�FRQIHVV�RXU�VLQV��+H�LV�IDLWKIXO�DQG�MXVW�WR�IRUJLYH�XV�RXU�VLQV��DQG�WR
FOHDQVH�XV�IURP�DOO�XQULJKWHRXVQHVVߞ�����-RKQ�������7KRVH�ZKR�KXQJHU�DQG�WKLUVW�DIWHU�ULJKWHRXVQHVV�ZLOO
EH�ILOOHG��IRU�-HVXV�KDV�SURPLVHG�LW��3UHFLRXV�6DYLRXU��+LV�DUPV�DUH�RSHQ�WR�UHFHLYH�XV��DQG�+LV�JUHDW
KHDUW�RI�ORYH�LV�ZDLWLQJ�WR�EOHVV�XV�

6RPH�ZKR�FRPH�WR�*RG�E\�UHSHQWDQFH�DQG�FRQIHVVLRQ��DQG�HYHQ�EHOLHYH�WKDW�WKHLU�VLQV�DUHߨߡ
IRUJLYHQ��VWLOO�IDLO�RI�FODLPLQJ��DV�WKH\�VKRXOG��WKH�SURPLVHV�RI�*RG��7KH\�GR�QRW�VHH�WKDW�-HVXV�LV�DQ�HYHU�
SUHVHQW�6DYLRXU��DQG�WKH\�DUH�QRW�UHDG\�WR�FRPPLW�WKH�NHHSLQJ�RI�WKHLU�VRXOV�WR�+LP��UHO\LQJ�XSRQ�+LP�WR
SHUIHFW�WKH�ZRUN�RI�JUDFH�EHJXQ�LQ�WKHLU�KHDUWV��:KLOH�WKH\�WKLQN�WKH\�DUH�FRPPLWWLQJ�WKHPVHOYHV�WR�*RG�
WKHUH�LV�D�JUHDW�GHDO�RI�VHOI�GHSHQGHQFH��7KHUH�DUH�FRQVFLHQWLRXV�VRXOV�WKDW�WUXVW�SDUWO\�WR�*RG��DQG�SDUWO\
WR�WKHPVHOYHV��7KH\�GR�QRW�ORRN�WR�*RG�WR�EH�NHSW�E\�+LV�SRZHU��EXW�GHSHQG�XSRQ�ZDWFKIXOQHVV�DJDLQVW
WHPSWDWLRQ��DQG�WKH�SHUIRUPDQFH�RI�FHUWDLQ�GXWLHV�IRU�DFFHSWDQFH�ZLWK�+LP��7KHUH�DUH�QR�YLFWRULHV�LQ�WKLV



NLQG�RI�IDLWK��6XFK�SHUVRQV�WRLO�WR�QR�SXUSRVH��WKHLU�VRXOV�DUH�LQ�FRQWLQXDO�ERQGDJH��DQG�WKH\�ILQG�QR�UHVW
XQWLO�WKHLU�EXUGHQV�DUH�ODLG�DW�WKH�IHHW�RI�-HVXV�60ߚ�ߢ�����������(OOHQ�:KLWHߞV�PRUQLQJ�WDON�WR�WKH
PLQLVWHUV�DVVHPEOHG�DW�WKH�*HQHUDO�&RQIHUHQFH��%DWWOH�&UHHN��0LFK��1RY���������

)HHOLQJ�,V�1R�(YLGHQFH�RI�6DQFWLILFDWLRQ��EXW�'RLQJ�*RGߞV�:LOO
�6DQFWLI\�WKHP�WKURXJK�WK\�WUXWKߝߡ�WK\�ZRUG�LV�WUXWKߞ��$�SOHDVDQW��VHOI�VDWLVILHG�IHHOLQJ�LV�QRW�DQ

HYLGHQFH�RI�VDQFWLILFDWLRQ&%�ߚ�ߢ��������06�����������
ߚ�ߢ�V�ZLOOߞW�LV�QRW�\RXU�IHHOLQJV��\RXU�HPRWLRQV��WKDW�PDNH�\RX�D�FKLOG�RI�*RG��EXW�WKH�GRLQJ�RI�*RG,ߡ

�7�����
�RXU�IHHOLQJV�PLJKW�QRW�DOZD\V�EH�RI�D�MR\RXV�QDWXUH>ߡ�FORXGV�ZRXOG�DW�WLPHV�VKDGRZ�WKH�KRUL]RQ�RI

\RXU�H[SHULHQFH��EXW�WKH�&KULVWLDQߞV�KRSH�GRHV�QRW�UHVW�XSRQ�WKH�VDQG\�IRXQGDWLRQ�RI�IHHOLQJ3&�0ߚ�ߢ�
�����5+�-DQ������������

([DFW�7LPH�RI�&RQYHUVLRQ�1RW�$OZD\V�.QRZQ�RU�([SHULHQFHG�E\�9LROHQW�(PRWLRQ
2IWHQ�VRXOV�KDYH�EHHQ�GUDZQ�WR�&KULVW�ZKHQ�WKHUH�ZDV�QR�YLROHQWߨRQYHUVLRQV�DUH�QRW�DOO�DOLNH&ߡ

FRQYLFWLRQ��QR�VRXO�UHQGLQJ��QR�UHPRUVHIXO�WHUURUV��7KH\�ORRNHG�XSRQ�DQ�XSOLIWHG�6DYLRXU��WKH\�OLYHG��7KH\
VDZ�WKH�VRXOߞV�QHHG��WKH\�VDZ�WKH�6DYLRXUߞV�VXIILFLHQF\���DQG�WKH\�URVH�XS�DQG�IROORZHG�+LP��7KLV
FRQYHUVLRQ�ZDV�JHQXLQH�60ߚ�ߢ����������

�SHUVRQ�PD\�QRW�EH�DEOH�WR�WHOO�WKH�H[DFW�WLPH�RU�SODFH��RU�WR�WUDFH�DOO�WKH�FKDLQ�RI�FLUFXPVWDQFHV�LQ$ߡ
WKH�SURFHVV�RI�FRQYHUVLRQ��EXW�WKLV�GRHV�QRW�SURYH�KLP�WR�EH�XQFRQYHUWHG6ߚ�ߢ�&����

Q�ZRUNLQJ�IRU�WKH�FRQYHUVLRQ�RI�RXU�FKLOGUHQ��ZH�VKRXOG�QRW�ORRN�IRU�YLROHQW�HPRWLRQ�DV�WKH�HVVHQWLDO,ߡ
HYLGHQFH�RI�FRQYLFWLRQ�RI�VLQ��1RU�LV�LW�QHFHVVDU\�WR�NQRZ�WKH�H[DFW�WLPH�ZKHQ�WKH\�DUH�FRQYHUWHGߚ�ߢ�'$
����

&RQYHUWHG�2QH�0D\�1RW�%H�&RQVFLRXV�RI�+LV�&KDQJH
�7KH�&KULVWLDQ�PD\�QRW�EH�FRQVFLRXV�RI�WKH�JUHDW�FKDQJHߡ�IRU�WKH�PRUH�FORVHO\�KH�UHVHPEOHV�&KULVW�LQ

FKDUDFWHU�WKH�PRUH�KXPEOH�ZLOO�EH�KLV�RSLQLRQ�RI�KLPVHOI��EXW�LW�ZLOO�EH�VHHQ�DQG�IHOW�E\�DOO�DURXQG�KLP�
7KRVH�ZKR�KDYH�KDG�WKH�GHHSHVW�H[SHULHQFH�LQ�WKH�WKLQJV�RI�*RG�DUH�WKH�IDUWKHVW�UHPRYHG�IURP�SULGH�RU
VHOI�H[DOWDWLRQ�7ߚ�ߢ������

:H�&DQQRW�)XOO\�([SODLQ�+RZ�-HVXV�6DYHV�E\�)DLWK
RX�FDQQRW�H[SODLQ�WKLV�IDLWK�WKDW�OD\V�ULJKW�KROG>ߨ�ߞ�WR�UHDVRQ�RXW�WKLV�PDWWHUߝ���VD\V�RQHߞ��ZDQW,ߝߡ

XSRQ�WKH�PHULWV�RI�WKH�EORRG�RI�D�FUXFLILHG�DQG�ULVHQ�6DYLRXU�WR�EULQJ�&KULVWߞV�ULJKWHRXVQHVV�LQWR�\RXU
OLIHߨ

7KLV�LV�WKH�IDLWK�WKDW�ZH�QHHG��%XW�LI�\RX�VWRS�WR�H[SODLQ�HYHU\WKLQJ�DQG�UHDVRQ�RXW�HYHU\�SRLQW��\RXߡ
ZLOO�GLH�LQ�\RXU�VLQV��EHFDXVH�\RX�ZLOO�QHYHU�EH�VDWLVILHG�

H�VDYHV�XV�EHFDXVH�+H�VDLG�+H�ZRXOG��$UH�ZH�JRLQJ�WR�JR�LQWR�DOO�WKH�H[SODQDWLRQV�DV�WR�KRZ+�ߨߡ
+H�FDQ�VDYH�XV"ߚ�ߢ):�������������

*UDFH�3URYLGHV�6DOYDWLRQ
)DLWK�5HDFKHV�2XW�WR�5HFHLYH�,W

��JUDFH�DUH�\H�VDYHG�WKURXJK�IDLWK\%ߡ�DQG�WKDW�QRW�RI�\RXUVHOYHV��LW�LV�WKH�JLIW�RI�*RG��1RW�RI�ZRUNV�OHVW
DQ\�PDQ�VKRXOG�ERDVW��)RU�ZH�DUH�KLV�ZRUNPDQVKLS��FUHDWHG�LQ�&KULVW�-HVXV�XQWR�JRRG�ZRUNV��ZKLFK�*RG
KDWK�EHIRUH�RUGDLQHG�WKDW�ZH�VKRXOG�ZDON�LQ�WKHPߚ�ߢ�(SKHV���������

*UDFH�,V�8QPHULWHG�)DYRU
������60ߚ�ߢ�UDFH�LV�XQPHULWHG�IDYRU*ߡ



2XU�2QO\�&ODLP�WR�*UDFH�DQG�0HUF\�,V�2XU�*UHDW�1HHG
\RG�UHMRLFHV�WR�EHVWRZ�+LV�JUDFH�XSRQ�XV��QRW�EHFDXVH�ZH�DUH�ZRUWK\��EXW�EHFDXVH�ZH�DUH�VR�XWWHUO*ߡ

XQZRUWK\��2XU�RQO\�FODLP�WR�+LV�PHUF\�LV�RXU�JUHDW�QHHG0ߚ�ߢ�+�����

*UDFH�,V�*LYHQ�WR�WKH�8QGHVHUYLQJ
�UDFH�LV�DQ�DWWULEXWH�VKRZQ�WR�XQGHVHUYLQJ�KXPDQ�EHLQJV��:H�GLG�QRW�VHHN�DIWHU�LW*ߡ�LW�ZDV�VHQW�LQ

VHDUFK�RI�XV��*RG�UHMRLFHV�WR�EHVWRZ�JUDFH�XSRQ�DOO�ZKR�KXQJHU�DQG�WKLUVW�IRU�LW��QRW�EHFDXVH�ZH�DUH
ZRUWK\��EXW�EHFDXVH�ZH�DUH�XQZRUWK\��2XU�QHHG�LV�WKH�TXDOLILFDWLRQ�ZKLFK�JLYHV�XV�WKH�DVVXUDQFH�WKDW�ZH
VKDOO�UHFHLYH�WKDW�JLIW70ߚ�ߢ������

*UDFH�LV�$GGHG�E\�0DQ�DQG�0XOWLSOLHG�E\�*RG
�I�\RX�OLYH�XSRQ�WKH�SODQ�RI�DGGLWLRQ��DGGLQJ�JUDFH�WR�JUDFH��*RG�ZLOO�PXOWLSO\�XQWR�\RX�+LV�JUDFH,ߡ

:KLOH�\RX�DGG��*RG�PXOWLSOLHV�7ߚ�ߢ������

*UDFH�(IIHFWV�%RWK�5HGHPSWLRQ�DQG�5HJHQHUDWLRQ�RU�6DQFWLILFDWLRQ
7KH�ZRUG�RI�+LV�JUDFH���LV�DEOH�WR�EXLOG�\RX�XS��DQG�WR�JLYH�\RX�DQ�LQKHULWDQFH�DPRQJ�DOO�WKHP�WKDWߡ

DUH�VDQFWLILHGߚ�ߢ�$FWV�������

�V�IUHH�JUDFH��*UDFH�LQ�WKH�FRYHQDQW�RUGDLQHG�RXU�DGRSWLRQߞH�RXUVHOYHV�RZH�HYHU\WKLQJ�WR�*RG:ߡ
*UDFH�LQ�WKH�6DYLRXU�HIIHFWHG�RXU�UHGHPSWLRQ��RU�UHJHQHUDWLRQ��DQG�RXU�H[DOWDWLRQ�WR�KHLUVKLS�ZLWK�&KULVWߢ�
�����/2&ߚ

*RGߞV�)UHH�*UDFH�/HDGV�WR�2EHGLHQFH��1RW�&RQWLQXHG�6LQQLQJ
KDW�VKDOO�ZH�VD\�WKHQ"�6KDOO�ZH�FRQWLQXH:�ߨ���ZKHUH�VLQ�DERXQGHG��JUDFH�GLG�PXFK�PRUH�DERXQGߨߡ

LQ�VLQ�WKDW�JUDFH�PD\�DERXQG"�*RG�IRUELGߨ���:KDW�WKHQ"�VKDOO�ZH�VLQ�EHFDXVH�ZH�DUH�QRW�XQGHU�WKH�ODZ�
EXW�XQGHU�JUDFH"�*RG�IRUELGߨ���+LV�VHUYDQWV�\H�DUH�WR�ZKRP�\H�REH\��ZKHWKHU�RI�VLQ�XQWR�GHDWK��RU
REHGLHQFH�XQWR�ULJKWHRXVQHVV5ߚ�ߢ�RP�����������������������

��WKH�JUDFH�RI�*RG�,�DP�ZKDW�,�DP\%ߡ�DQG�+LV�JUDFH�ZKLFK�ZDV�EHVWRZHG�XSRQ�PH�ZDV�QRW�LQ�YDLQ�
EXW�,�ODERXUHG�PRUH�DEXQGDQWO\��\HW�QRW�,��EXW�WKH�JUDFH�RI�*RGߚ�ߢ���&RU����������VHH�DOVR�&RO�������
3KLO�����������

)DLWK�1HLWKHU�6DYHV�1RU�(DUQV��EXW�,W�5HDFKHV�2XW�WR�*UDVS�*UDFH
�7KURXJK�IDLWK�ZH�UHFHLYH�WKH�JUDFH�RI�*RGߡ�EXW�IDLWK�LV�QRW�RXU�6DYLRXU��,W�HDUQV�QRWKLQJ��,W�>IDLWK@�LV

WKH�KDQG�E\�ZKLFK�ZH�OD\�KROG�XSRQ�&KULVW��DQG�DSSURSULDWH�+LV�PHULWV��WKH�UHPHG\�IRU�VLQߚ�ߢ�'$�����

I�&KULVW�JDYH�+LV�OLIH�WR,�ߨ��DLWK�LV�QRW�WKH�JURXQG�RI�RXU�VDOYDWLRQ��EXW�LW�LV����WKH�KDQG�WKDW�JUDVSV(ߡ
VDYH�VLQQHUV��ZK\�VKDOO�,�QRW�WDNH�WKDW�EOHVVLQJ"�0\�IDLWK�JUDVSV�LWߚ�ߢߨ���%&�������/HWWHU����D��������

2�WKDW�ZH�PLJKW�KDYH�D�FRQVXPLQJ�GHVLUH�WR�NQRZ�*RG�E\�H[SHULPHQWDO�NQRZOHGJH��WR�FRPH�LQWR�WKHߡ
DXGLHQFH�FKDPEHU�RI�WKH�0RVW�+LJK��UHDFKLQJ�XS�WKH�KDQG�RI�IDLWK��DQG�FDVWLQJ�RXU�KHOSOHVV�VRXOV�XSRQ�WKH
2QH�PLJKW\�WR�VDYH&%�ߚߢ��������06�����������

6RPH�7U\�7RR�+DUG�WR�%HOLHYH�6LPSOH�)DLWK
VRPH�WULHG�WRR�KDUG�WR�EHOLHYH��)DLWK�LV�VR�VLPSOH�WKH\�ORRN�DERYH�LW��6DWDQ�KDVߝ��7KH�DQJHO�VDLGߡ

GHFHLYHG�VRPH��DQG�JRW�WKHP�WR�ORRNLQJ�WR�WKHLU�RZQ�XQZRUWKLQHVVߞ��,�VDZ�WKH\�PXVW�ORRN�DZD\�IURP�VHOI
WR�WKH�ZRUWKLQHVV�RI�-HVXV��DQG�WKURZ�WKHPVHOYHV�MXVW�DV�WKH\�DUH��QHHG\��GHSHQGHQW�XSRQ�+LV�PHUF\��DQG
GUDZ�E\�IDLWK�VWUHQJWK�DQG�QRXULVKPHQW�IURP�+LP��05ߚ�ߢ�����

:LOOLQJ�'HVLUH�WR�%H�'UDZQ�WR�-HVXV



-RKQ��������������+RVHD�������-HU�������

)LUVW�6WHS�RI�6DOYDWLRQ�,V�5HVSRQGLQJ�WR�WKH�'UDZLQJ�RI�&KULVWߞV�/RYH
0DQ\�DUH�FRQIXVHG�DV�WR�ZKDW�FRQVWLWXWHV�WKH�ILUVW�VWHSV�LQ�WKH�ZRUN�RI�VDOYDWLRQ��5HSHQWDQFH�LVߡ

WKRXJKW�WR�EH�D�ZRUN�WKH�VLQQHU�PXVW�GR�IRU�KLPVHOI�LQ�RUGHU�WKDW�KH�PD\�FRPH�WR�&KULVWߨ��%XW�ZKLOH�LW�LV
WUXH�WKDW�UHSHQWDQFH�PXVW�SUHFHGH�IRUJLYHQHVV��IRU�LW�LV�RQO\�WKH�EURNHQ�DQG�FRQWULWH�KHDUW�WKDW�LV�DFFHSWDEOH
WR�*RG��\HW�WKH�VLQQHU�FDQQRW�EULQJ�KLPVHOI�WR�UHSHQWDQFH��RU�SUHSDUH�KLPVHOI�WR�FRPH�WR�&KULVW7ߨKH�YHU\
ILUVW�VWHS�WR�&KULVW�LV�WDNHQ�WKURXJK�WKH�GUDZLQJ�RI�WKH�6SLULW�RI�*RG��DV�PDQ�UHVSRQGV�WR�WKLV�GUDZLQJ��KH
DGYDQFHV�WRZDUG�&KULVW�LQ�RUGHU�WKDW�KH�PD\�UHSHQWߨ

��5������FWV$�ߨ5HSHQWDQFH�LV�WKH�JLIW�RI�*RGߡHSHQWDQFH�LV�QR�OHVV�WKH�JLIW�RI�*RG�WKDQ�DUH�SDUGRQ
DQG�MXVWLILFDWLRQ�60ߚ�ߢ����������

�����60ߚ�ߢ�7KH�ILUVW�VWHS�WRZDUG�VDOYDWLRQ�LV�WR�UHVSRQG�WR�WKH�GUDZLQJ�RI�WKH�ORYH�RI�&KULVWߡ

:LOO�%H�'UDZQ�WR�&KULVW�8QOHVV�:H�5HVLVW
�ߨ�ߞ���LI�,�EH�OLIWHG�XS�IURP�WKH�HDUWK��ZLOO�GUDZ�DOO�PHQ�XQWR�PH,ߝ��HVXV�KDV�VDLG-ߡ
�QG�DV�&KULVW�GUDZV�WKHP�WR�ORRN�XSRQ�+LV�FURVV��WR�EHKROG�+LP�ZKRP�WKHLU�VLQV�KDYH�SLHUFHG$ߨߡ

WKH�FRPPDQGPHQW�FRPHV�KRPH�WR�WKH�FRQVFLHQFHߨ�
�7KH�VLQQHU�PD\�UHVLVW�WKLV�ORYH��PD\�UHIXVH�WR�EH�GUDZQ�WR�&KULVWߡ�EXW�LI�KH�GRHV�QRW�UHVLVW��KH�ZLOO�EH

GUDZQ�WR�-HVXV��D�NQRZOHGJH�RI�WKH�SODQ�RI�VDOYDWLRQ�ZLOO�OHDG�KLP�WR�WKH�IRRW�RI�WKH�FURVV�LQ�UHSHQWDQFH
IRU�KLV�VLQV��ZKLFK�KDYH�FDXVHG�WKH�VXIIHULQJV�RI�*RGߞV�GHDU�6RQ�

LV�VSHDNLQJ�WR�WKH�KHDUWV�RI�PHQ��DQG�FUHDWLQJ�DQ�LQH[SUHVVLEOH�FUDYLQJ�IRUߨGLYLQH�PLQGߨ7KHߡ
VRPHWKLQJ�WKH\�KDYH�QRW���

UHFRJQL]H�WKLV�ORQJLQJ�DV�WKH�YRLFH�RI�*RG�WR�\RXU�VRXO��$VN�+LP�WR�JLYH�\RX�UHSHQWDQFH��WR�UHYHDOߨߡ
&KULVW�WR�\RX�LQ�+LV�LQILQLWH�ORYH6ߚ�ߢ�&�������

'UDZQ�WR�&KULVW�/LWWOH�E\�/LWWOH
��DQ�DJHQF\�DV�XQVHHQ�DV�WKH�ZLQG��&KULVW�LV�FRQVWDQWO\�ZRUNLQJ�XSRQ�WKH�KHDUW��/LWWOH�E\�OLWWOH\%ߡ

SHUKDSV�XQFRQVFLRXVO\�WR�WKH�UHFHLYHU��LPSUHVVLRQV�DUH�PDGH�WKDW�WHQG�WR�GUDZ�WKH�VRXO�WR�&KULVW��7KHVH
PD\�EH�UHFHLYHG�WKURXJK�PHGLWDWLQJ�XSRQ�+LP��WKURXJK�UHDGLQJ�WKH�6FULSWXUHV��RU�WKURXJK�KHDULQJ�WKH�ZRUG
IURP�WKH�OLYLQJ�SUHDFKHU��6XGGHQO\��DV�WKH�6SLULW�FRPHV�ZLWK�PRUH�GLUHFW�DSSHDO��WKH�VRXO�JODGO\
VXUUHQGHUV�LWVHOI�WR�-HVXV��%\�PDQ\�WKLV�LV�FDOOHG�VXGGHQ�FRQYHUVLRQ��EXW�LW�LV�WKH�UHVXOW�RI�ORQJ�ZRRLQJ�E\
WKH�6SLULW�RI�*RGߚD�SDWLHQW��SURWUDFWHG�SURFHVVߚ�ߢ�'$�����

+RZ�<RX�&DQ�.QRZ�&KULVW�,V�'UDZLQJ�<RX
R�\RX�KXQJHU�DQG�WKLUVW�DIWHU�ULJKWHRXVQHVV"�7KHQ�WKLV�LV�DQ�HYLGHQFH�WKDW�&KULVW�KDV�ZURXJKW�XSRQ'ߡ

\RXU�KHDUW��DQG�FUHDWHG�WKLV�VHQVH�RI�QHHG7ߨKH�/RUG�VSHFLILHG�QR�FRQGLWLRQV�H[FHSW�WKDW�\RX�KXQJHU�IRU
+LV�PHUF\��GHVLULQJ�+LV�FRXQVHO��DQG�ORQJ�IRU�+LV�ORYH�60ߚ�ߢ������

*RG�5HDGV�2XU�)HHEOHVW�'HVLUH�DQG�WKH�6SLULW�&RPHV�WR�2XU�$LG
�7KH�YHU\�ILUVW�UHDFKLQJ�RXW�RI�WKH�KHDUW�DIWHU�*RG�LV�NQRZQ�WR�+LP��1HYHU�D�SUD\HU�LV�RIIHUHGߡ

KRZHYHU�IDOWHULQJ��QHYHU�D�WHDU�LV�VKHG��KRZHYHU�VHFUHW��QHYHU�D�VLQFHUH�GHVLUH�DIWHU�*RG�LV�FKHULVKHG�
KRZHYHU�IHHEOH��EXW�WKH�6SLULW�RI�*RG�JRHV�IRUWK�WR�PHHW�LW��(YHQ�EHIRUH�WKH�SUD\HU�LV�XWWHUHG��RU�WKH
\HDUQLQJ�RI�WKH�KHDUW�PDGH�NQRZQ��JUDFH�IURP�&KULVW�JRHV�IRUWK�WR�PHHW�WKH�JUDFH�WKDW�LV�ZRUNLQJ�XSRQ�WKH
KXPDQ�VRXO2&ߚ�ߢ�/�����

'HVLUH�,V�1RW�(QRXJK��:H�0XVW�<LHOG�2XU�:LOO�RU�%H�/RVW
�HVLUHV�IRU�JRRGQHVV�DQG�KROLQHVV�DUH�ULJKW�DV�IDU�DV�WKH\�JR'ߡ�EXW�LI�\RX�VWRS�KHUH��WKH\�ZLOO�DYDLO



QRWKLQJ��0DQ\�ZLOO�EH�ORVW�ZKLOH�KRSLQJ�DQG�GHVLULQJ�WR�EH�&KULVWLDQV��7KH\�GR�QRW�FRPH�WR�WKH�SRLQW�RI
\LHOGLQJ�WKH�ZLOO�WR�*RG��7KH\�GR�QRW�QRZ�FKRRVH�WR�EH�&KULVWLDQV6ߚ�ߢ�&�������

:LOOLQJ�WR�%H�0DGH�:LOOLQJ�WR�'R�*RGߞV�:LOO
RG���FDQQRW�KHOS�XV�ZLWKRXW�RXU�FRQVHQW�DQG�FRRSHUDWLRQ��7KH�GLYLQH�6SLULW�ZRUNV�WKURXJK�WKH*ߡ

SRZHUV�DQG�IDFXOWLHV�JLYHQ�WR�PDQ��2I�RXUVHOYHV��ZH�DUH�QRW�DEOH�WR�EULQJ�WKH�SXUSRVHV�DQG�GHVLUHV�DQG
LQFOLQDWLRQV�LQWR�KDUPRQ\�ZLWK�WKH�ZLOO�RI�*RG��EXW�LI�ZH�DUHߝ�ZLOOLQJ�WR�EH�PDGH�ZLOOLQJߞ��WKH�6DYLRXU
ZLOO�DFFRPSOLVK�WKLV�IRU�XVߚ�ߢ�ߨ$$�����

�7KH�/RUG�GRHV�QRW�SURSRVH�WR�SHUIRUP�IRU�XV�HLWKHU�WKH�ZLOOLQJ�RU�WKH�GRLQJ��7KLV�LV�RXU�SURSHU�ZRUNߡ
$V�VRRQ�DV�ZH�HDUQHVWO\�HQWHU�XSRQ�WKH�ZRUN��*RGߞV�JUDFH�LV�JLYHQ�WR�ZRUN�LQ�XV�WR�ZLOO�DQG�WR�GR��EXW
QHYHU�DV�D�VXEVWLWXWH�IRU�RXU�HIIRUW��2XU�VRXOV�DUH�WR�EH�DURXVHG�WR�FRRSHUDWH70ߚ�ߢ������

)DLWK�&DQ�3HQHWUDWH�$Q\�%DUULHU�RI�6DWDQ�RU�0DQ
HW�WKHP�QRW�IHHO�WKDW�WKH\�DUH�VKXW�DZD\�IURP�&KULVW��7KHUH�DUH�QR�EDUULHUV�ZKLFK�PDQ�RU�6DWDQ�FDQ/ߡ

HUHFW�EXW�WKDW�IDLWK�FDQ�SHQHWUDWH�
�1RWKLQJ�EXW�KLV�RZQ�FKRLFH�FDQ�SUHYHQW�DQ\�PDQ�IURP�EHFRPLQJ�D�SDUWDNHU�RI�WKH�SURPLVH�LQߨߡ

&KULVW�E\�WKH�JRVSHOߚ�ߢ�'$�����

$FNQRZOHGJH�<RXU�6LQ�DQG�6XUUHQGHU�WR�&KULVW

$FNQRZOHGJLQJ�<RXU�6LQ�,V�)LUVW�&RQGLWLRQ�RI�$FFHSWDQFH
7KRVH�ZKR�KDYH�QRW�KXPEOHG�WKHLU�VRXOV�EHIRUH�*RG�LQ�DFNQRZOHGJLQJ�WKHLU�JXLOW��KDYH�QRW�\HWߡ

IXOILOOHG�WKH�ILUVW�FRQGLWLRQ�RI�DFFHSWDQFH�7ߚ�ߢ������

KHQ�ZH�EHJLQ�WR�UHDOL]H�WKDW�ZH�DUH�VLQQHUV��DQG�IDOO�RQ�WKH�5RFN�WR�EH�EURNHQ��WKH�HYHUODVWLQJ�DUPV:ߡ
DUH�SODFHG�DERXW�XV��DQG�ZH�DUH�EURXJKW�FORVH�WR�WKH�KHDUW�RI�-HVXV�60ߚ�ߢ�����������

1R�+HOS�IRU�2QH�:KR�7KLQNV�+H�,V�*RRG
7KH�JUDFH�DQG�ULJKWHRXVQHVV�RI�&KULVW�ZLOO�QRW�DYDLO�IRU�KLP�ZKR�IHHOV�ZKROH��IRU�KLP�ZKR�WKLQNV�KHߡ

LV�UHDVRQDEO\�JRRG��ZKR�LV�FRQWHQWHG�ZLWK�KLV�RZQ�FRQGLWLRQߨZKR�GRHV�QRW�UHDOL]H�KLV�QHHG�60ߚ�ߢ�
����

6HOI�([DPLQDWLRQ�LQ�3UD\HU
ߢ�LWK�IDVWLQJ�DQG�HDUQHVW�SUD\HU��ZLWK�GHHS�KHDUW�VHDUFKLQJ��VWHUQ�VHOI�H[DPLQDWLRQ��OD\�EDUH�WKH�VRXO:ߡ

������7ߚ

2QH�5D\�RI�/LJKW�)URP�&KULVW�0DNHV�2XU�6LQV�'LVWLQFW
2QH�UD\�RI�WKH�JORU\�RI�*RG��RQH�JOHDP�RI�WKH�SXULW\�RI�&KULVW��SHQHWUDWLQJ�WKH�VRXO��PDNHV�HYHU\�VSRWߡ

RI�GHILOHPHQW�SDLQIXOO\�GLVWLQFW�DQG�OD\V�EDUH�WKH�GHIRUPLW\�DQG�GHIHFWV�RI�WKH�KXPDQ�FKDUDFWHU6ߚ�ߢ�&����

(QWLUH�6XUUHQGHU�RI�$OO�.QRZQ�6LQ
�V�ULJKWHRXVQHVV�ZKLOH�SUDFWLFLQJ�NQRZQ�VLQVߞ1R�PDQ�FDQ�FRYHU�KLV�VRXO�ZLWK�WKH�JDUPHQWV�RI�&KULVWߡ

RU�QHJOHFWLQJ�NQRZQ�GXWLHV��*RG�UHTXLUHV�WKH�HQWLUH�VXUUHQGHU�RI�WKH�KHDUW�EHIRUH�MXVWLILFDWLRQ�FDQ�WDNH
SODFH�60ߚ�ߝ�ߢ������

+RZ�WR�6XUUHQGHU�E\�&KRRVLQJ�WR�*LYH�*RG�<RXU�:LOO
RXU�SURPLVHV�DQG>�ߨ�ߞ"RZ�DP�,�WR�PDNH�WKH�VXUUHQGHU�RI�P\VHOI�WR�*RG+ߝ��0DQ\�DUH�LQTXLULQJߡ

UHVROXWLRQV�DUH�OLNH�URSHV�RI�VDQGߨ��DQG�FDXVHV�\RX�WR�IHHO�WKDW�*RG�FDQQRW�DFFHSW�\RX��EXW�\RX�QHHG�QRW
GHVSDLU��:KDW�\RX�QHHG�WR�XQGHUVWDQG�LV�WKH�WUXH�IRUFH�RI�WKH�ZLOO��7KLV�LV�WKH�JRYHUQLQJ�SRZHU�LQ�WKH



QDWXUH�RI�PDQ��WKH�SRZHU�RI�GHFLVLRQ��RU�RI�FKRLFH��(YHU\WKLQJ�GHSHQGV�RQ�WKH�ULJKW�DFWLRQ�RI�WKH�ZLOOߨ��
<RX�FDQQRW�FKDQJH�\RXU�KHDUWߨ��EXW�\RX�FDQ�FKRRVH�WR�VHUYH�+LP��<RX�FDQ�JLYH�+LP�\RXU�ZLOO��+H�ZLOO
WKHQ�ZRUN�LQ�\RX�WR�ZLOO�DQG�WR�GR�DFFRUGLQJ�WR�+LV�JRRG�SOHDVXUH��7KXV�\RXU�ZKROH�QDWXUH�ZLOO�EH
EURXJKW�XQGHU�WKH�FRQWURO�RI�WKH�6SLULW�RI�&KULVWߨ��

LHOGLQJ�XS�\RXU�ZLOO�WR�&KULVW��\RX�DOO\�\RXUVHOI�ZLWK�WKH�SRZHU�WKDW�LV�DERYH�DOO\�\%�ߨߡ
SULQFLSDOLWLHV�DQG�SRZHUV��<RX�ZLOO�KDYH�VWUHQJWK�IURP�DERYH�WR�KROG�\RX�VWHDGIDVW��DQG�WKXV�WKURXJK
FRQVWDQW�VXUUHQGHU�WR�*RG�\RX�ZLOO�EH�HQDEOHG�WR�ORYH�WKH�QHZ�OLIH��HYHQ�WKH�OLIH�RI�IDLWK6ߚ�ߢ�&�������

5HFHLYH�&KULVWߞV�5LJKWHRXVQHVV�WKH�0RPHQW�:H�6XUUHQGHU7ߡKH�PRPHQW�ZH�VXUUHQGHU�RXUVHOYHV�WR
*RG��EHOLHYLQJ�LQ�+LP��ZH�KDYH�+LV�ULJKWHRXVQHVV�05ߚ�ߢ�������5+�-XO\�����������

$IUDLG�WR�6XUUHQGHU�%HFDXVH�RI�&RQVHTXHQFHV
��DUH�DIUDLG�WR�WUXVW�WKHPVHOYHV�ZLWK�*RG��7KH\�GR�QRW�PDNH�D�FRPSOHWH�VXUUHQGHU�WR�+LPߨ�\XW�PDQ%ߡ

IRU�WKH\�VKULQN�IURP�WKH�FRQVHTXHQFHV�WKDW�D�VXUUHQGHU�PD\�LQYROYHߚ�ߢ�'$�����

:LOOLQJ�WR�*LYH�8S�$Q\WKLQJ�LQ�6XUUHQGHU
�7DNH�HYHU\WKLQJ�IURP�PH��OHW�PH�ORVH�SURSHUW\��ZRUOGO\�KRQRU��HYHU\WKLQJߝ��HW�WKLV�EH�\RXU�SUD\HU/ߡ

EXW�OHW�7K\�SUHVHQFH�EH�ZLWK�PHߞ��,W�LV�VDIH�WR�FRPPLW�WKH�NHHSLQJ�RI�WKH�VRXO�WR�*RG8+/ߚ�ߢ�������70
����

5HTXLUHG�WR�*LYH�8S�1RWKLQJ�7KDW�,V�%HVW�WR�5HWDLQ
����&6ߚ�ߢ�RG�GRHV�QRW�UHTXLUH�XV�WR�JLYH�XS�DQ\WKLQJ�WKDW�LV�IRU�RXU�LQWHUHVW�WR�UHWDLQ*ߡ

1RW�D�6DFULILFH�WR�*LYH�8S�$OO�WR�%HFRPH�D�&KULVWLDQ
6RPH�WDON�RI�WKH�KXPLOLDWLRQ�WKH\�HQGXUH�DQG�WKH�VDFULILFH�WKH\�PDNH��EHFDXVH�WKH\�DGRSW�WKH�WUXWK�RIߡ

KHDYHQO\�RULJLQ�7ߨ��KH\�PD\�WDON�RI�WKRVH�WKDW�KDYH�HPEUDFHG�WKH�WUXWK�DQG�VRXJKW�WKH�6DYLRXU��DQG
UHSUHVHQW�WKHP�DV�OHDYLQJ�HYHU\WKLQJ��DQG�PDNLQJ�D�VDFULILFH�RI�HYHU\WKLQJ�WKDW�LV�ZRUWK�UHWDLQLQJ��%XW�GR
QRW�WHOO�PH�WKLVߨ���+H�UHTXLUHV�XV�WR�JLYH�XS�RQO\�WKDW�ZKLFK�LW�ZRXOG�QRW�EH�IRU�RXU�JRRG�DQG�KDSSLQHVV
WR�UHWDLQ�7ߚߢ������

:LWKRXW�(QWLUH�6XUUHQGHU��:H�$UH�$OPRVW�6DYHG��EXW�:KROO\�/RVW
ZLWKRXW�HQWLUHߨGR�QRW�PDNH�DQ�HQWLUH�VXUUHQGHU�RI�WKHLU�ZURQJ�KDELWVߨ7KHUH�DUH�VRPH�ZKRߡ

VXUUHQGHU�WKHUH�LV�QR�UHVW��QR�MR\��$OPRVW�&KULVWLDQV��\HW�QRW�IXOO\�&KULVWLDQV��WKH\�VHHP�QHDU�WKH�NLQJGRP
RI�KHDYHQ�EXW�WKH\�GR�QRW�HQWHU�WKHUHLQ��$OPRVW�EXW�QRW�ZKROO\�VDYHG�PHDQV�WR�EH�QRW�DOPRVW�EXW�ZKROO\
ORVW�60ߚ�ߢ�����������

&RPSOHWH�6XUUHQGHU�6LPSOLILHV�/LIHߞV�3UREOHPV
7KH�VXUUHQGHU�RI�DOO�RXU�SRZHUV�WR�*RG�JUHDWO\�VLPSOLILHV�WKH�SUREOHP�RI�OLIH��,W�ZHDNHQV�DQG�FXWVߡ

VKRUW�D�WKRXVDQG�VWUXJJOHV�ZLWK�WKH�SDVVLRQV�RI�WKH�QDWXUDO�KHDUW3>0ߚ�ߢ�����

$IWHU�6XUUHQGHU��D�VXSHUQDWXUDO�3RZHU�,V�*LYHQ
KHQ�WKH�VRXO�VXUUHQGHUV�LWVHOI�WR�&KULVW��D�QHZ�SRZHU�WDNHV�SRVVHVVLRQ�RI�WKH�QHZ�KHDUW��$�FKDQJH:ߡ

LV�ZURXJKW�ZKLFK�PDQ�FDQ�QHYHU�DFFRPSOLVK�IRU�KLPVHOI��,W�LV�D�VXSHUQDWXUDO�ZRUN��EULQJLQJ�D�VXSHUQDWXUDO
HOHPHQW�LQWR�KXPDQ�QDWXUHߚ�ߢ�'$����������

&RQIHVVLRQ

&RQIHVVLRQ�0XVW�%H�+HDUWIHOW��1RW�)RUFHG
RQIHVVLRQ�RI�VLQ��ZKHWKHU�SXEOLF�RU�SULYDWH��VKRXOG�EH�KHDUWIHOW��DQG�IUHHO\�H[SUHVVHG��,W�LV�QRW�WR�EH&ߡ



XUJHG�IURP�WKH�VLQQHU��,W�LV�QRW�WR�EH�PDGH�LQ�D�IOLSSDQW�DQG�FDUHOHVV�ZD\��RU�IRUFHG�IURP�WKRVH�ZKR�KDYH
QR�UHDOL]LQJ�VHQVH�RI�WKH�DEKRUUHQW�FKDUDFWHU�RI�VLQ6ߚ�ߢ�&����

1R�'LVJUDFH�WR�&RQIHVV
�����7ߚ�ߢ�V�VLQVߞKLOH�LW�LV�D�GLVJUDFH�WR�VLQ��LW�LV�QR�GLVJUDFH��EXW�UDWKHU�DQ�KRQRU��WR�FRQIHVV�RQH:ߡ�

&RQIHVVLRQ�RI�6SHFLILF�6LQV
�DOOߨ�7UXH�FRQIHVVLRQ�LV�DOZD\V�RI�D�VSHFLILF�FKDUDFWHU��DQG�DFNQRZOHGJHV�SDUWLFXODU�VLQVߡ

FRQIHVVLRQ�VKRXOG�EH�GHILQLWH�DQG�WR�WKH�SRLQW��DFNQRZOHGJLQJ�WKH�YHU\�VLQV�RI�ZKLFK�\RX�DUH�JXLOW\ߚ�ߢ�
6&����

3ULYDWH��,QGLYLGXDO�DQG�3XEOLF�&RQIHVVLRQV
�\PD\�EH�RI�VXFK�D�QDWXUH�DV�WR�EH�EURXJKW�EHIRUH�*RG�RQOߨ7UXH�FRQIHVVLRQߡ�WKHUH�PD\�EH�ZURQJV

WKDW�VKRXOG�EH�FRQIHVVHG�WR�LQGLYLGXDOV�ZKR�KDYH�VXIIHUHG�LQMXU\�WKURXJK�WKHP��RU�WKH\�PD\�EH�RI�D�SXEOLF
FKDUDFWHU��DQG�WKHQ�VKRXOG�EH�DV�SXEOLFO\�FRQIHVVHG6ߚ�ߢ�&����

&RQIHVVLRQ�$FFHSWDEOH�2QO\�:LWK�5HSHQWDQFH�DQG�5HIRUPDWLRQ
RQIHVVLRQ�ZLOO�QRW�EH�DFFHSWDEOH�WR�*RG�ZLWKRXW�VLQFHUH�UHSHQWDQFH�DQG�UHIRUPDWLRQ��7KHUH�PXVW�EH&ߡ

GHFLGHG�FKDQJHV�LQ�WKH�OLIH��HYHU\WKLQJ�RIIHQVLYH�WR�*RG�PXVW�EH�SXW�DZD\��7KLV�ZLOO�EH�WKH�UHVXOW�RI
JHQXLQH�VRUURZ�IRU�VLQ6ߚ�ߢ�&����

&RQIHVV�:LWKRXW�([FXVLQJ�<RXU�6LQ
V�:RUG�RI�JHQXLQH�UHSHQWDQFH�DQG�KXPLOLDWLRQ�UHYHDO�D�VSLULW�RI�FRQIHVVLRQ�LQߞ7KH�H[DPSOHV�LQ�*RGߡ

ZKLFK�WKHUH�LV�QR�H[FXVH�IRU�VLQ��RU�DWWHPSW�DW�VHOI�MXVWLILFDWLRQ6ߚ�ߢ�&����

&RQIHVV�DQG�0DNH�5HVWLWXWLRQ
I�ZH�KDYH�LQMXUHG�RWKHUV�WKURXJK�DQ\�XQMXVW�EXVLQHVV�WUDQVDFWLRQ��LI�ZH�KDYH�RYHUUHDFKHG�LQ�WUDGH��RU,ߡ

GHIUDXGHG�DQ\�PDQ��HYHQ�WKRXJK�LW�EH�ZLWKLQ�WKH�SDOH�RI�WKH�ODZ��ZH�VKRXOG�FRQIHVV�RXU�ZURQJ��DQG�PDNH
UHVWLWXWLRQ�DV�IDU�DV�OLHV�LQ�RXU�SRZHU��,W�LV�ULJKW�IRU�XV�WR�UHVWRUH�QRW�RQO\�WKDW�ZKLFK�ZH�KDYH�WDNHQ��EXW�DOO
WKDW�LW�ZRXOG�KDYH�DFFXPXODWHG�LI�SXW�WR�D�ULJKW�DQG�ZLVH�XVH�GXULQJ�WKH�WLPH�LW�KDV�EHHQ�LQ�RXU
SRVVHVVLRQߚ�ߢ�'$�����

'R�1RW�/HW�6HOI�HVWHHP�RU�)DOVH�'LJQLW\�.HHS�)URP�&RQIHVVLRQ
W�ZLOO�QRW�KXUW�\RXU�GLJQLW\�WR�FRQIHVV�\RXU�VLQV��$ZD\�ZLWK�WKLV�IDOVH�GLJQLW\��)DOO�RQ�WKH�5RFN�DQG,ߡ

EH�EURNHQ��DQG�&KULVW�ZLOO�JLYH�\RX�WKH�WUXH�DQG�KHDYHQO\�GLJQLW\��/HW�QRW�SULGH��VHOI�HVWHHP��RU�VHOI�
ULJKWHRXVQHVV�NHHS�DQ\RQH�IURP�FRQIHVVLQJ�KLV�VLQ��WKDW�KH�PD\�FODLP�WKH�SURPLVHߝ��+H�WKDW�FRYHUHWK�KLV
VLQV�VKDOO�QRW�SURVSHU��EXW�ZKRVR�FRQIHVVHWK�DQG�IRUVDNHWK�WKHP�VKDOO�KDYH�PHUF\ߞ��3URY������60ߚ�ߢ����
����

&RQIHVV�%HIRUH�5HWLULQJ�IRU�WKH�1LJKW
R�WR�\RXU�UHVW�DW�QLJKW�ZLWK�HYHU\�VLQ�FRQIHVVHG��7KXV�ZH�GLG�ZKHQ�LQ������ZH�H[SHFWHG�WR�PHHW�RXU*ߡ

/RUGߚ�ߢ��7����

&RQIHVVLRQ�'RHV�1RW�(DUQ�)DYRU�:LWK�*RG
�KRSH�WKDW�QRQH�ZLOO�REWDLQ�WKH�LGHD�WKDW�WKH\�DUH�HDUQLQJ�WKH�IDYRU�RI�*RG�E\�FRQIHVVLRQ�RI�VLQV��RU,ߡ

WKDW�WKHUH�LV�VSHFLDO�YLUWXH�LQ�FRQIHVVLQJ�WR�KXPDQ�EHLQJV�7ߚ�ߢ������

6RPH�&RQIHVVLRQV�$UH�7RR�/DWH
�0DQ\�D�VLQ�LV�OHIW�XQFRQIHVVHG�WR�FRQIURQW�WKH�VLQQHU�LQ�WKH�GD\�RI�ILQDO�DFFRXQWߡ�EHWWHU�IDU�WR�FRQIURQW



\RXU�VLQV�QRZ��WR�FRQIHVV�WKHP�DQG�SXW�WKHP�DZD\��ZKLOH�WKH�DWRQLQJ�VDFULILFH�SOHDGV�LQ�\RXU�EHKDOIߚ�ߢ�
�60�����

�7KRVH�SURIHVVHG�EHOLHYHUV�ZKR�FRPH�XS�WR�WKH�WLPH�RI�WURXEOH�XQSUHSDUHG��ZLOO��LQ�WKHLU�GHVSDLUߡ
FRQIHVV�WKHLU�VLQV�EHIRUH�DOO�LQ�ZRUGV�RI�EXUQLQJ�DQJXLVK��ZKLOH�WKH�ZLFNHG�H[XOW�RYHU�WKHLU�GLVWUHVV��7KH
FDVH�RI�DOO�VXFK�LV�KRSHOHVV�6ߚ�ߢ�*�����

6R�FRQIHVVLRQV�ZLOO�EH�PDGH�E\�WKH�JXLOW\�ZKHQ�WKH\�VWDQG�EHIRUH�WKH�EDU�RI�*RG��DIWHU�HYHU\�FDVHߡ
KDV�EHHQ�GHFLGHG�IRU�OLIH�RU�GHDWK��7KH�FRQVHTXHQFHV�WR�UHVXOW�WR�KLPVHOI�ZLOO�GUDZ�IURP�HDFK�DQ
DFNQRZOHGJPHQW�RI�KLV�VLQ��,W�ZLOO�EH�IRUFHG�IURP�WKH�VRXO�E\�DQ�DZIXO�VHQVH�RI�FRQGHPQDWLRQ�DQG�D
IHDUIXO�ORRNLQJ�IRU�RI�MXGJPHQW��%XW�VXFK�FRQIHVVLRQV�FDQQRW�VDYH�WKH�VLQQHUߨ��

���33ߚ�ߢ�7KH�VLQV�KLGGHQ�IURP�WKH�NQRZOHGJH�RI�PHQ�ZLOO�WKHQ�EH�SURFODLPHG�WR�WKH�ZKROH�ZRUOGߡ��

H�DUH�LQ�WKH�JUHDW�GD\�RI�DWRQHPHQW��ZKHQ�RXU�VLQV�DUH��E\�FRQIHVVLRQ�DQG�UHSHQWDQFH��WR�JR:ߡ
EHIRUHKDQG�WR�MXGJPHQW�60ߚ�ߢ������

8QFRQIHVVHG�6LQV�DW�'HDWK�$UH�1RW�)RUJLYHQ
�DYH�\RX�FRQIHVVHG�\RXU�VLQV"�,I�QRW��EHJLQ�QRZ+ߡ�IRU�\RXU�VRXOV�DUH�LQ�JUHDW�SHULO��,I�\RX�GLH�ZLWK

\RXU�PLVWDNHV�FRQFHDOHG��XQFRQIHVVHG��\RX�GLH�LQ�\RXU�VLQVߨ���%XW�VLQV�WKDW�DUH�QRW�FRQIHVVHG�ZLOO�QHYHU
EH�IRUJLYHQ��WKH�QDPH�RI�KLP�ZKR�UHMHFWV�WKH�JUDFH�RI�*RG�ZLOO�EH�EORWWHG�RXW�RI�WKH�ERRN�RI�OLIH��7KH�WLPH
LV�DW�KDQG�ZKHQ�HYHU\�VHFUHW�WKLQJ�VKDOO�EH�EURXJKW�LQWR�MXGJPHQW��DQG�WKHQ�WKHUH�ZLOO�EH�PDQ\�FRQIHVVLRQV
PDGH�WKDW�ZLOO�DVWRQLVK�WKH�ZRUOG��7KH�VHFUHWV�RI�DOO�KHDUWV�ZLOO�EH�UHYHDOHG��7KH�FRQIHVVLRQ�RI�VLQ�ZLOO
EH�PRVW�SXEOLF��7KH�VDG�SDUW�RI�LW�LV�WKDW�FRQIHVVLRQ�WKHQ�PDGH�ZLOO�EH�WRR�ODWH�WR�EHQHILW�WKH�ZURQJ�GRHU
RU�WR�VDYH�RWKHUV�IURP�GHFHSWLRQ5ߚ�ߢ�+�'HF�����������

5HSHQWDQFH

LV�ORQJ�VXIIHULQJ�WR�XVZDUG��QRW�ZLOOLQJ�WKDW�DQ\�VKRXOG�SHULVK��EXW�WKDW�DOO�VKRXOG�FRPH�WRߨ7KH�/RUGߡ
UHSHQWDQFH��3ߚ�ߢ�HWHU�����

&RQIHVVLRQ�1RW�$FFHSWHG�ZLWKRXW�5HSHQWDQFH
RQIHVVLRQ�ZLOO�QRW�EH�DFFHSWDEOH�WR�*RG�ZLWKRXW�VLQFHUH�UHSHQWDQFH�DQG�UHIRUPDWLRQ��7KHUH�PXVW�EH&ߡ

GHFLGHG�FKDQJHV�LQ�WKH�OLIH��HYHU\WKLQJ�RIIHQVLYH�WR�*RG�PXVW�EH�SXW�DZD\��7KLV�ZLOO�EH�WKH�UHVXOW�RI
JHQXLQH�VRUURZ�IRU�VLQ��7KH�ZRUN�ZH�KDYH�WR�GR�RQ�RXU�SDUW�LV�SODLQO\�VHW�EHIRUH�XV��SXW�DZD\�WKH�HYLOߨߝ�
RI�\RXU�GRLQJV�IURP�EHIRUH�PLQH�H\HV��FHDVH�WR�GR�HYLOߞߨ����,VD�������&6ߚ�ߢ��������

5HSHQWDQFH�,V�D�*LIW�RI�*RG
������7LPߚ�ߡ���ZLOO�JLYH�WKHP�UHSHQWDQFHߨ�RG*ߡ���

0XVW�&RPH�WR�&KULVW�$V�:H�$UH�%HIRUH�5HSHQWDQFH�,V�3RVVLEOH
�7KH�VLQQHU�PXVW�FRPH�WR�&KULVW�LQ�RUGHU�WKDW�KH�PD\�EH�HQDEOHGߨ��HW�WKH�VLQQHU�FRPH�MXVW�DV�KH�LV/ߡ

WR�UHSHQW5+�6ߚ�ߢ�HSW���������

7UXH�5HSHQWDQFH
5HSHQWDQFH�LQFOXGHV�VRUURZ�IRU�VLQ��DQG�D�WXUQLQJ�DZD\�IURP�LW��:H�VKDOO�QRW�UHQRXQFH�VLQ�XQOHVV�ZHߡ

VHH�LWV�VLQIXOQHVV��XQWLO�ZH�WXUQ�DZD\�IURP�LW�LQ�KHDUW��WKHUH�ZLOO�EH�QR�UHDO�FKDQJH�LQ�WKH�OLIH�
\7KHUH�DUH�PDQ\�ZKR�IDLO�WR�XQGHUVWDQG�WKH�WUXH�QDWXUH�RI�UHSHQWDQFH��0XOWLWXGHV�VRUURZ�WKDW�WKHߡ

KDYH�VLQQHG��DQG�HYHQ�PDNH�DQ�RXWZDUG�UHIRUPDWLRQ��EHFDXVH�WKH\�IHDU�WKDW�WKHLU�ZURQJGRLQJ�ZLOO�EULQJ
VXIIHULQJ�XSRQ�WKHPVHOYHV��%XW�WKLV�LV�QRW�UHSHQWDQFH�LQ�WKH�%LEOH�VHQVH��7KH\�ODPHQW�WKH�VXIIHULQJ��UDWKHU
WKDQ�WKH�VLQߨ�



7KH�SUD\HU�RI�'DYLG�DIWHU�KLV�IDOO��LOOXVWUDWHV�WKH�QDWXUH�RI�WUXH�VRUURZ�IRU�VLQ��+LV�UHSHQWDQFH�ZDVߡ
VLQFHUH�DQG�GHHS��7KHUH�ZDV�QR�HIIRUW�WR�SDOOLDWH�KLV�JXLOW��QR�GHVLUH�WR�HVFDSH�WKH�MXGJPHQW�WKUHDWHQHGߨ��
�����3V��ߞߨ���ZDVK�PH��DQG�,�VKDOO�EH�ZKLWHU�WKDQ�VQRZߨ��DFNQRZOHGJH�P\�WUDQVJUHVVLRQV,ߝ������

��UHSHQWDQFH�VXFK�DV�WKLV��LV�EH\RQG�WKH�UHDFK�RI�RXU�RZQ�SRZHU�WR�DFFRPSOLVK$ߡ�LW�LV�REWDLQHG�RQO\
IURP�&KULVW6ߚ�ߢ�&�������

1R�6DOYDWLRQ�ZLWKRXW�5HSHQWDQFH��EXW�1R�0HULW�LQ�,W
7KHUH�LV�QRߨ�5HSHQWDQFH�LV�DVVRFLDWHG�ZLWK�IDLWK��DQG�LV�XUJHG�LQ�WKH�JRVSHO�DV�HVVHQWLDO�WR�VDOYDWLRQߡ

VDOYDWLRQ�ZLWKRXW�UHSHQWDQFH5ߨHSHQWDQFH�LV�GHVFULEHG�E\�3DXO�DV�D�JRGO\�VRUURZ�IRU�VLQ��WKDWߝ�ZRUNHWK
UHSHQWDQFH�WR�VDOYDWLRQߨ�����&RU���������7KLV�UHSHQWDQFH�KDV�LQ�LW�QRWKLQJ�RI�WKH�QDWXUH�RI�PHULW��EXW�LW
SUHSDUHV�WKH�KHDUW�IRU�WKH�DFFHSWDQFH�RI�&KULVW�DV�WKH�RQO\�6DYLRXU��WKH�RQO\�KRSH�RI�WKH�ORVW�VLQQHUߚ�ߢ�
�60�����

:KDW�,I�:H�6LQ�$IWHU�%HLQJ�)RUJLYHQ"
��-RKQ��������OLWWOH�FKLOGUHQ��WKHVH�WKLQJV�,�ZULWH�XQWR�\RX��WKDW�\H�VLQ�QRW��$QG�LI�DQ\�PDQ�VLQ��ZH\0ߡ�

KDYH�DQ�DGYRFDWH�ZLWK�WKH�)DWKHU��-HVXV�&KULVW�WKH�ULJKWHRXV��$QG�KH�LV�WKH�SURSLWLDWLRQ�IRU�RXU�VLQV��DQG
QRW�IRU�RXUV�RQO\��EXW�DOVR�IRU�WKH�VLQV�RI�WKH�ZKROH�ZRUOG��$QG�KHUHE\�ZH�GR�NQRZ�WKDW�ZH�NQRZ�KLP��LI
ZH�NHHS�KLV�FRPPDQGPHQWVߢ�

I�ZH�FRQIHVV�RXU�VLQV��KH�LV�IDLWKIXO�DQG�MXVW�WR�IRUJLYH�XV�RXU�VLQV��DQG�WR�FOHDQVH�XV�IURP�DOO,ߝߡ
XQULJKWHRXVQHVVߞ��%XW�VXSSRVH�WKDW�ZH�VLQ�DIWHU�ZH�KDYH�EHHQ�IRUJLYHQ��DIWHU�ZH�KDYH�EHFRPH�WKH�FKLOGUHQ
RI�*RG��WKHQ�QHHG�ZH�GHVSDLU"1ߚR��IRU�-RKQ�ZULWHV0ߝ��\�OLWWOH�FKLOGUHQ��WKHVH�WKLQJV�,�ZULWH�XQWR�\RX�
WKDW�\H�VLQ�QRW��$QG�LI�DQ\�PDQ�VLQ��ZH�KDYH�DQ�DGYRFDWH�ZLWK�WKH�)DWKHU��-HVXV�&KULVW�WKH�ULJKWHRXVߚ�ߢ�ߞ�
5+�0DUFK���������

5HODWLRQVKLS�RI�)DLWK�DQG�:RUNV

����5RPߚ�ߢ�H�FRQFOXGH�WKDW�D�PDQ�LV�MXVWLILHG�E\�IDLWK�ZLWKRXW�WKH�GHHGV�RI�WKH�ODZ:ߡ���

�ZRUNV\%ߨ�ZLOO�VKRZ�WKHH�P\�IDLWK�E\�P\�ZRUNV,ߨDLWK�LI�LW�KDWK�QRW�ZRUNV��LV�GHDG��EHLQJ�DORQH(ߡ
ZDV�IDLWK�PDGH�SHUIHFWߚ�ߢ�-DPHV������������

�����33ߚ�ߢ�7KHUH�DUH�PDQ\�ZKR�IDLO�WR�XQGHUVWDQG�WKH�UHODWLRQ�RI�IDLWK�DQG�ZRUNVߡ

7ZR�(UURUV������6DYHG�E\�2XU�:RUNV������:RUNV�+DYH�1RWKLQJ�WR�GR�ZLWK�6DOYDWLRQ
HVSHFLDOO\�QHHG�WR�JXDUG��7KH�ILUVW���LV�WKDWߨ7KHUH�DUH�WZR�HUURUV�DJDLQVW�ZKLFK�WKH�FKLOGUHQ�RI�*RGߡ

RI�ORRNLQJ�WR�WKHLU�RZQ�ZRUNV��WUXVWLQJ�WR�DQ\WKLQJ�WKH\�FDQ�GR��WR�EULQJ�WKHPVHOYHV�LQWR�KDUPRQ\�ZLWK
*RG��+H�ZKR�LV�WU\LQJ�WR�EHFRPH�KRO\�E\�KLV�RZQ�ZRUNV�LQ�NHHSLQJ�WKH�ODZ��LV�DWWHPSWLQJ�DQ
LPSRVVLELOLW\��$OO�WKDW�PDQ�FDQ�GR�ZLWKRXW�&KULVW�LV�SROOXWHG�ZLWK�VHOILVKQHVV�DQG�VLQ��,W�LV�WKH�JUDFH�RI
&KULVW�DORQH��WKURXJK�IDLWK��WKDW�FDQ�PDNH�XV�KRO\�

7KH�RSSRVLWH�DQG�QR�OHVV�GDQJHURXV�HUURU�LV�WKDW�EHOLHI�LQ�&KULVW�UHOHDVHV�PHQ�IURP�NHHSLQJ�WKH�ODZߡ
RI�*RG��WKDW�VLQFH�E\�IDLWK�DORQH�ZH�EHFRPH�SDUWDNHUV�RI�WKH�JUDFH�RI�&KULVW��RXU�ZRUNV�KDYH�QRWKLQJ�WR�GR
ZLWK�RXU�UHGHPSWLRQ�

�H�GR�QRW�HDUQ�VDOYDWLRQ�E\�RXU�REHGLHQFH:ߡ�IRU�VDOYDWLRQ�LV�WKH�IUHH�JLIW�RI�*RG��WR�EH�UHFHLYHG�E\
IDLWK��%XW�REHGLHQFH�LV�WKH�IUXLW�RI�IDLWK6ߚ�ߢ�&�������

,PSRUWDQW�WR�(PSKDVL]H�1R�0HULW�LQ�:RUNV
WKDQ�WKH�LPSRVVLELOLW\�RI�IDOOHQ�PDQߨ\7KHUH�LV�QRW�D�SRLQW�WKDW�QHHGV�WR�EH�GZHOW�XSRQ�PRUH�HDUQHVWOߡ

PHULWLQJ�DQ\WKLQJ�E\�KLV�RZQ�EHVW�JRRG�ZRUNV��6DOYDWLRQ�LV�WKURXJK�IDLWK�LQ�-HVXV�&KULVW�DORQHߚ�ߢ�):���
�06�����������



6HOI�:RUNV�LV�%DVLV�RI�)DOVH�5HOLJLRQV
DLQ�DQG�$EHO�UHSUHVHQW�WZR�FODVVHV�WKDW�ZLOO�H[LVW�LQ�WKH�ZRUOG�WLOO�WKH�FORVH�RI�WLPH��2QH�FODVV&ߡ

DYDLO�WKHPVHOYHV�RI�WKH�DSSRLQWHG�VDFULILFH�IRU�VLQ��WKH�RWKHU�YHQWXUH�WR�GHSHQG�XSRQ�WKHLU�RZQ�PHULWVߨ
WKDW�PDQ�FDQ�GHSHQG�XSRQ�KLVߚQHDUO\�HYHU\�IDOVH�UHOLJLRQ�KDV�EHHQ�EDVHG�RQ�WKH�VDPH�SULQFLSOHVߨߡ

RZQ�HIIRUWV�IRU�VDOYDWLRQ33ߚ�ߢ��������

2XU�)DLWK�RU�2XU�'RLQJ�+DV�1R�0HULW
���:(ߚ�ߢ�7KH�LGHD�RI�GRLQJ�DQ\WKLQJ�WR�PHULW�WKH�JUDFH�RI�SDUGRQ�LV�IDOODF\�IURP�EHJLQQLQJ�WR�HQGߡ

�06�����������

�������:(ߚ�ߢ�7KHUH�LV�GDQJHU�LQ�UHJDUGLQJ�MXVWLILFDWLRQ�E\�IDLWK�DV�SODFLQJ�PHULW�RQ�IDLWKߡ����06����
�����

6DOYDWLRQ�,V�1RW�(DUQHG��%XW�:KROO\�)UHH
W�LV,�ߨ��I�PDQ�FDQQRW��E\�DQ\�RI�KLV�JRRG�ZRUNV��PHULW�VDOYDWLRQ��WKHQ�LW�PXVW�EH�ZKROO\�RI�JUDFH,�ߡ

ZKROO\�D�IUHH�JLIW:(ߚ�ߢ������06�����������

:RUNV�$UH�WKH�5HVXOW�RU�)UXLW�RI�6DOYDWLRQ��1RW�WKH�0HDQV
2XU�DFFHSWDQFH�ZLWK�*RG�LV�VXUH�RQO\�WKURXJK�+LV�EHORYHG�6RQ��DQG�ZRUNV�DUH�EXW�WKH�UHVXOW�RI�WKHߡ

ZRUNLQJ�RI�+LV�VLQ�SDUGRQLQJ�ORYH��7KH\�DUH�QR�FUHGLW�WR�XV��DQG�ZH�KDYH�QRWKLQJ�DFFRUGHG�WR�XV�IRU�RXU
JRRG�ZRUNV�E\�ZKLFK�ZH�PD\�FODLP�D�SDUW�LQ�WKH�VDOYDWLRQ�RI�RXU�VRXOV��6DOYDWLRQ�LV�*RGߞV�IUHH�JLIW�WR�WKH
EHOLHYHU&%�ߚ�ߢ����������5+�-DQ�����������

H�>&KDUOHV�:HVOH\@�FRQWLQXHG�KLV�VWULFW�DQG�VHOI�GHQ\LQJ�OLIH��QRW�QRZ�DV�WKH�JURXQG��EXW�WKH�UHVXOW+ߡ
RI�IDLWK��QRW�WKH�URRW��EXW�WKH�IUXLW�RI�KROLQHVV��7KH�JUDFH�RI�*RG�LQ�&KULVW�LV�WKH�IRXQGDWLRQ�RI�WKH
&KULVWLDQߞV�KRSH��DQG�WKDW�JUDFH�ZLOO�EH�PDQLIHVWHG�LQ�REHGLHQFH��:HVOH\ߞV�OLIH�ZDV�GHYRWHG�WR�WKH
SUHDFKLQJ�RI�WKH�JUHDW�WUXWKV�ZKLFK�KH�KDG�UHFHLYHGߚMXVWLILFDWLRQ�WKURXJK�IDLWK�LQ�WKH�DWRQLQJ�EORRG�RI
&KULVW��DQG�WKH�UHQHZLQJ�SRZHU�RI�WKH�+RO\�6SLULW�XSRQ�WKH�KHDUW��EULQJLQJ�IRUWK�IUXLW�LQ�WKH�OLIH�FRQIRUPHG
WR�WKH�H[DPSOH�RI�&KULVWߚ�ߢ�*&�����

5HOLJLRQ�,V�'RLQJ��1RW�WR�(DUQ�6DOYDWLRQ��EXW�DV�D�5HVXOW�RI�5HFHLYLQJ�,W
�5HOLJLRQ�LV�GRLQJ�WKH�ZRUGV�RI�&KULVWߡ�LW�LV�VWDQGLQJ�DV�IDLWKIXO�VHQWLQHOV��QRW�GRLQJ�WR�HDUQ�VDOYDWLRQ�

EXW�EHFDXVH��DOO�XQGHVHUYLQJ��\RX�KDYH�UHFHLYHG�WKH�KHDYHQO\�JLIWߨ
�7KH�GRLQJ�RI�WKH�ZLOO�RI�*RG�LV�D�UHVXOW�RI�SRVVHVVLQJ�IDLWK�WKDW�ZRUNV�E\�ORYH�DQG�SXULILHV�WKHߨߡ

VRXO67ߚ�ߢ��'HF����������

&DUHIXO�+RZ�:H�3UHVHQW�)DLWK�DQG�:RUNV
�HW�P\�EUHWKUHQ�EH�YHU\�FDUHIXO�KRZ�WKH\�SUHVHQW�WKH�VXEMHFW�RI�IDLWK�DQG�ZRUNV�EHIRUH�WKH�SHRSOH/ߡ

OHVW�PLQGV�EHFRPH�FRQIXVHG��7KH�SHRSOH�QHHG�WR�EH�XUJHG�WR�GLOLJHQFH�LQ�JRRG�ZRUNV�60ߚ�ߢ������������

%DODQFH�)DLWK�DQG�:RUNV
�6RPH�ZLOO�QRW�PDNH�D�ULJKW�XVH�RI�WKH�GRFWULQH�RI�MXVWLILFDWLRQ�E\�IDLWK��7KH\�ZLOO�SUHVHQW�LW�LQ�D�RQHߡ

VLGHG�PDQQHU��PDNLQJ�HYHU\WKLQJ�RI�IDLWK��DQG�EHOLWWOLQJ�ZRUNV5ߚ�ߢ�+�-DQ�����������

)DLWK�DQG�:RUNV�$UH�/LNH�7ZR�2DUV�8VHG�(TXDOO\
H�FDQQRW�ZRUN�WKURXJK�XV�LI�ZH�PDNH�QR�HIIRUW��,I�ZH�JDLQ�HWHUQDO�OLIH��ZH�PXVW�ZRUN��DQG�ZRUN+ߡ

HDUQHVWO\ߨ���/HW�XV�QRW�EH�GHFHLYHG�E\�WKH�RIW�UHSHDWHG�DVVHUWLRQߝ��$OO�\RX�KDYH�WR�GR�LV�WR�EHOLHYHߞ��)DLWK
DQG�ZRUNV�DUH�WZR�RDUV�ZKLFK�ZH�PXVW�XVH�HTXDOO\ߝ�ߨ��)DLWK��LI�LW�KDWK�QRW�ZRUNV��LV�GHDG��EHLQJ�DORQHߞ�
�������XQH-�+5<�����0:ߚ�ߢ��@�



�����&*ߚ�ߢ�1R�PDQ�FDQ�EHFRPH�VWURQJ�LQ�IDLWK�ZLWKRXW�D�GHWHUPLQHG�HIIRUWߡ

1RW�WR�*LYH�,PSUHVVLRQ�:RUNV�$UH�1RW�,PSRUWDQW
1HYHU�OHDYH�WKH�LPSUHVVLRQ�RQ�WKH�PLQG�WKDW�WKHUH�LV�OLWWOH�RU�QRWKLQJ�WR�GR�RQ�WKH�SDUW�RI�PDQ��EXWߡ

UDWKHU�WHDFK�PDQ�WR�FRRSHUDWH�ZLWK�*RG��WKDW�KH�PD\�EH�VXFFHVVIXO�LQ�RYHUFRPLQJ�
HW�QR�RQH�VD\�WKDW�\RXU�ZRUNV�KDYH�QRWKLQJ�WR�GR�ZLWK�\RXU�UDQN�DQG�SRVLWLRQ�EHIRUH�*RG��,Q�WKH/ߡ

MXGJPHQW�WKH�VHQWHQFH�SURQRXQFHG�LV�DFFRUGLQJ�WR�ZKDW�KDV�EHHQ�GRQH�RU�WR�ZKDW�KDV�EHHQ�OHIW�XQGRQH�
�0DWW������������

V�JUDFH��IRU�LW�LV�WKH�IUXLW�WKDW�PDNHVߞIIRUW�DQG�ODERU�DUH�UHTXLUHG�RQ�WKH�SDUW�RI�WKH�UHFHLYHU�RI�*RG)ߡ
PDQLIHVW�ZKDW�LV�WKH�FKDUDFWHU�RI�WKH�WUHH�60ߚ�ߢ����������

Q�P\�GUHDP�\RX�>(OGHU�$��7��-RQHV@�ZHUH�SUHVHQWLQJ�WKH�VXEMHFW�RI�IDLWK�DQG�WKH�LPSXWHG,ߡ
ULJKWHRXVQHVV�RI�&KULVW�E\�IDLWK��<RX�UHSHDWHG�VHYHUDO�WLPHV�WKDW�ZRUNV�DPRXQWHG�WR�QRWKLQJ��WKDW�WKHUH
ZHUH�QR�FRQGLWLRQV��7KH�PDWWHU�ZDV�SUHVHQWHG�LQ�WKDW�OLJKW�WKDW�,�NQHZ�PLQGV�ZRXOG�EH�FRQIXVHG��DQG
ZRXOG�QRW�UHFHLYH�WKH�FRUUHFW�LPSUHVVLRQ�LQ�UHIHUHQFH�WR�IDLWK�DQG�ZRUNV��DQG�,�GHFLGHG�WR�ZULWH�WR�\RX�
<RX�VWDWH�WKLV�PDWWHU�WRR�VWURQJO\��7KHUH�DUH�FRQGLWLRQV�WR�RXU�UHFHLYLQJ�MXVWLILFDWLRQ�DQG�VDQFWLILFDWLRQ�
DQG�WKH�ULJKWHRXVQHVV�RI�&KULVW��,�NQRZ�\RXU�PHDQLQJ��EXW�\RX�OHDYH�D�ZURQJ�LPSUHVVLRQ�XSRQ�PDQ\
PLQGV��:KLOH�JRRG�ZRUNV�ZLOO�QRW�VDYH�HYHQ�RQH�VRXO��\HW�LW�LV�LPSRVVLEOH�IRU�HYHQ�RQH�VRXO�WR�EH�VDYHG
ZLWKRXW�JRRG�ZRUNVߨ��

LI�WKRX�ZLOW�HQWHU�LQWR�OLIH��NHHSߨߝ���������0DUN��ߞ"KDW�VKDOO�,�GR��WKDW�,�PD\�LQKHULW�HWHUQDO�OLIH:ߨߝߡ
WKH�FRPPDQGPHQWVߨ��JLYH�WR�WKH�SRRU��DQG�WKRX�VKDOW�KDYH�WUHDVXUH�LQ�KHDYHQ��DQG�FRPH�DQG�IROORZ�PHߞ�
+HUH�DUH�FRQGLWLRQV��DQG�WKH�%LEOH�LV�IXOO�RI�FRQGLWLRQV�60ߚ�ߢ�����������

*HQXLQH�)DLWK�,V�0DQLIHVWHG�E\�:RUNV��)DLWK�ZLWKRXW�:RUNV�'RHV�1RW�-XVWLI\
�HQXLQH�IDLWK�ZLOO�EH�PDQLIHVWHG�LQ�JRRG�ZRUNV*ߡ�IRU�JRRG�ZRUNV�DUH�WKH�IUXLWV�RI�IDLWK��$V�*RG�ZRUNV

LQ�WKH�KHDUW��DQG�PDQ�VXUUHQGHUV�KLV�ZLOO�WR�*RG��DQG�FRRSHUDWHV�ZLWK�*RG��KH�ZRUNV�RXW�LQ�WKH�OLIH�ZKDW
*RG�ZRUNV�LQ�E\�WKH�+RO\�6SLULWߨ�DQG�WKH�EHOLHYHU�PXVW�KDYH�D�SURJUHVVLYH�H[SHULHQFH�E\�FRQWLQXDOO\
GRLQJ�WKH�ZRUNV�RI�&KULVW��,W�LV�E\�FRQWLQXDO�VXUUHQGHU�RI�WKH�ZLOO��E\�FRQWLQXDO�REHGLHQFH��WKDW�WKH�EOHVVLQJ
RI�MXVWLILFDWLRQ�LV�UHWDLQHG�

\H�VHH�WKHQ�KRZ�WKDW�E>ߝ���7KH�IDLWK�WKDW�GRHV�QRW�SURGXFH�JRRG�ZRUNV�GRHV�QRW�MXVWLI\�WKH�VRXOߨߡ
ZRUNV�D�PDQ�LV�MXVWLILHG��DQG�QRW�EH�IDLWK�RQO\ߞ��-DPHV�������60ߚ�ߢ������

)DLWK�:LWKRXW�:RUNV�,V�DQ�(QVQDULQJ�'RFWULQH
7KH�GHVLUH�IRU�DQ�HDV\�UHOLJLRQ�WKDW�UHTXLUHV�QR�VWULYLQJ��QR�VHOI�GHQLDO��QR�GLYRUFH�IURP�WKH�IROOLHV�RIߡ

WKH�ZRUOG��KDV�PDGH�WKH�GRFWULQH�RI�IDLWK��DQG�IDLWK�RQO\��D�SRSXODU�GRFWULQH�7ߨ��KH�WHVWLPRQ\�RI�WKH�ZRUG
RI�*RG�LV�DJDLQVW�WKLV�HQVQDULQJ�GRFWULQH�RI�IDLWK�ZLWKRXW�ZRUNVߚ�ߢ�*&�����

'RHUV��1RW�-XVW�%HOLHYLQJ�,V�&RQVLGHUHG�LQ�-XGJPHQW
KHQ�WKH�FDVHV�RI�DOO�FRPH�LQ�UHYLHZ�EHIRUH�*RG��WKH�TXHVWLRQ��:KDW�GLG�WKH\�SURIHVV"�ZLOO�QRW�EH:ߡ

DVNHG��EXW��:KDW�KDYH�WKH\�GRQH"�+DYH�WKH\�EHHQ�GRHUV�RI�WKH�:RUG"�7ߚ�ߢ�����

)DLWK�,V�1RW�DQ�2SLDWH��EXW�D�6WLPXODQW�WR�:RUNV
�DLWK�LV�QRW�DQ�RSLDWH��EXW�D�VWLPXODQW��/RRNLQJ�WR�&DOYDU\�ZLOO�QRW�TXLHW�\RXU�VRXO�LQWR�QRQ(ߡ

SHUIRUPDQFH�RI�GXW\��EXW�ZLOO�FUHDWH�IDLWK�WKDW�ZLOO�ZRUN5ߚ�ߢ�+�-DQ�����������

5HOLJLRQ�,V�1RW�:RUNV��EXW�5HOLJLRQ�'RHV�:RUN
�5HOLJLRQ�GRHV�QRW�FRQVLVW�LQ�ZRUNV��EXW�UHOLJLRQ�ZRUNVߡ�LW�LV�QRW�GRUPDQWߚ�ߢ��%&�����

)DLWK�&DQߞW�6DYH�8QOHVV�-XVWLILHG�E\�:RUNV



�����7ߚ�ߢ�DLWK�ZLOO�QHYHU�VDYH�\RX�XQOHVV�LW�LV�MXVWLILHG�E\�ZRUNV(ߡ�

:RUNV�RI�)DLWK�0RWLYDWHG�E\�/RYH��%HJLQ�$IWHU�$FFHSWLQJ�&KULVW
KHQ�ZH�OD\�KROG�RI�&KULVW�E\�IDLWK��RXU�ZRUN�KDV�MXVW:ߨ1RZ�JHQXLQH�IDLWK�DOZD\V�ZRUNV�E\�ORYHߡ

EHJXQ��(YHU\�PDQ�KDV�FRUUXSW�DQG�VLQIXO�KDELWV�WKDW�PXVW�EH�RYHUFRPH�E\�YLJRURXV�ZDUIDUH�60ߚ�ߢ�����

W�LV�WKDW�IDLWK�ZKLFK�ZRUNV�WKDW�\RX�ZDQW��+RZ�GRHV�LW�ZRUN"�,W�ZRUNV�E\�ORYH��:KDW�ORYH"�:K\��WKH,ߡ
ORYH�IODVKLQJ�IURP�WKH�FURVV�RI�&DOYDU\ߚ�ߢ�):����

V�*UHDWHVW�'HFHSWLRQߞV�6DWDQ,�ߢ2QO\�%HOLHYHߡ
����0:ߚ�ߢߞ�OO�\RX�KDYH�WR�GR�LV�EHOLHYH$ߝ��HW�XV�QRW�EH�GHFHLYHG�E\�WKH�RIW�UHSHDWHG�DVVHUWLRQ/ߡ

�5+�-XQH�����������

�6DWDQ�EHOLHYHG�DQG�WUHPEOHG��:H�PXVW�KDYH�D�IDLWK�WKDW�ZRUNVߞ�2QO\�EHOLHYHߝ�\RX�ZLOO�KHDU�WKH�FU>ߡ
E\�ORYH�DQG�SXULILHV�WKH�KHDUW��7KH�LGHD�SUHYDLOV�WKDW�&KULVW�KDV�GRQH�LW�DOO�IRU�XV��DQG�WKDW�ZH�FDQ�JR�RQ
WUDQVJUHVVLQJ�WKH�FRPPDQGPHQWV�DQG�ZLOO�QRW�EH�KHOG�DFFRXQWDEOH�IRU�LW��7KLV�LV�WKH�JUHDWHVW�GHFHSWLRQ�WKDW
WKH�HQHP\�KDV�HYHU�GHYLVHG�60ߚ�ߢ�������06�����������

�ߨW�LV�QR�FKHDS�IDLWK��WKDW�FRVWV�QRWKLQJ�DQG�UHTXLUHV�QRWKLQJ��WKDW�ZH�DUH�WR�KDYH,ߡ
HOLHYH��EHOLHYH��EHOLHYH�LQ�-HVXV��LV�WKH�VRRWKLQJ�OXOODE\�WKDW�LV�OXOOLQJ�WKH�ZRUOG�WR�VOHHS�LQ�WKH%ߡ

FUDGOH�RI�FDUQDO�VHFXULW\��:K\��WKH�GHYLOV�EHOLHYH�DQG�WUHPEOH��:H�QHHG�WR�EH�DODUPHG��:H�QHHG�WR�VRXQG
WKH�FU\ߝ��'HSDUW�IURP�DOO�LQLTXLW\67�1ߚ�ߢߞ�RY�����������

�0LQLVWHUV�VRPHWLPHV�WHOO�WKH�SHRSOH�WKDW�WKH\�KDYH�QRWKLQJ�WR�GR�EXW�EHOLHYHߡ�WKDW�-HVXV�KDV�GRQH�LW
DOO��DQG�WKHLU�RZQ�ZRUNV�DUH�QRWKLQJ��%XW�WKH�:RUG�RI�*RG�SODLQO\�VWDWHV�WKDW�LQ�WKH�-XGJPHQW�WKH�VFDOHV
ZLOO�EH�EDODQFHG�DFFXUDWHO\��DQG�WKH�GHFLVLRQV�ZLOO�EH�EDVHG�RQ�WKH�HYLGHQFH�DGGXFHGߨ

2XU�HIIRUWV�LQ�ZRUNV�RI�ULJKWHRXVQHVV��LQ�RXU�RZQ�EHKDOI�DQG�IRU�WKH�VDOYDWLRQ�RI�VRXOV�ZLOO�KDYH�Dߡ
GHFLGHG�LQIOXHQFH�RQ�RXU�UHFRPSHQVH�60ߚ�ߢ�������5+�2FW������������

OO�ZH�KDYH�WR$ߝ��7KHUH�LV�D�VSXULRXV�H[SHULHQFH�SUHYDLOLQJ�HYHU\ZKHUH��0DQ\�DUH�FRQWLQXDOO\�VD\LQJߡ
GR�LV�EHOLHYH�LQ�&KULVW�7ߞ�KH\�FODLP�WKDW�IDLWK�LV�DOO�ZH�QHHG��,Q�WKH�IXOOHVW�VHQVH��WKLV�LV�WUXH��EXW�WKH\�GR
QRW�WDNH�LW�LQ�WKH�IXOOHVW�VHQVH��7R�EHOLHYH�LQ�-HVXV�LV�WR�WDNH�+LP�RXU�5HGHHPHU�DQG�RXU�3DWWHUQ��,I�ZH
DELGH�LQ�+LP�DQG�+H�DELGHV�LQ�XV��ZH�DUH�SDUWDNHUV�RI�+LV�GLYLQH�QDWXUH��DQG�DUH�GRHUV�RI�+LV�ZRUG��7KH
ORYH�RI�-HVXV�LQ�WKH�KHDUW�ZLOO�OHDG�WR�REHGLHQFH�WR�DOO�+LV�FRPPDQGPHQWV��%XW�WKH�ORYH�WKDW�JRHV�QR
IDUWKHU�WKDQ�WKH�OLSV��LV�D�GHOXVLRQ��LW�ZLOO�QRW�VDYH�WKH�VRXOߨ:KLOH�-HVXV�KDV�GRQH�DOO�LQ�WKH�ZD\�RI�PHULW�
ZH�RXUVHOYHV�KDYH�VRPHWKLQJ�WR�GR�LQ�WKH�ZD\�RI�FRPSO\LQJ�ZLWK�FRQGLWLRQVߝ��,I�\H�ORYH�0Hߞ��VDLG�RXU
6DYLRXUߝ��NHHS�0\�FRPPDQGPHQWV6+ߚ�ߢ�����������

1HHG�WR�+HDU�0RUH�RI�:RUNV�DV�:HOO�DV�)DLWK
H�KHDU�D�JUHDW�GHDO�DERXW�IDLWK��EXW�ZH�QHHG�WR�KHDU�D�JUHDW�GHDO�PRUH�DERXW�ZRUNV��0DQ\�DUH:ߡ

GHFHLYLQJ�WKHLU�RZQ�VRXOV�E\�OLYLQJ�DQ�HDV\�JRLQJ��DFFRPPRGDWLQJ��FURVVOHVV�UHOLJLRQ�60ߚ��������67
-XQH�����������

-XVWLILHG�E\�)DLWK��-XGJHG�E\�:RUNV
������7ߚ�ߢߞ�OO�ZLOO�EH�MXVWLILHG�E\�WKHLU�IDLWK��DQG�MXGJHG�E\�WKHLU�ZRUNV$ߝ��6DLG�WKH�-XGJHߡ

6RPH�6'$V�0DNH�6DWDQ�7KHLU�5LJKWHRXVQHVV�E\�D�6SXULRXV�)DLWK
�DP�LQ�JUHDW�WUDYDLO�RI�VRXO�IRU�RXU�SHRSOH��:H�DUH�LQ�WKH�SHULOV�RI�WKH�ODVW�GD\V��$�VXSHUILFLDO�IDLWK,ߨߡ

UHVXOWV�LQ�D�VXSHUILFLDO�H[SHULHQFHߨ
ߨ0DQ\�ZRXOG�JR�RXW�IURP�DPRQJ�XV��JLYLQJ�KHHG�WR���GRFWULQHV�RI�GHYLOVߨߡ



RZ�TXLFNO\�VRPH�ZKR�KDYH�KDG�WKH�OLJKW�RI�WUXWK�ZLOO�DFFHSW�WKH�GHFHSWLRQV�RI�6DWDQ��DQG�DUH+ߡ
FKDUPHG�ZLWK�D�VSXULRXV�KROLQHVVߨ

���0HQ�DQG�ZRPHQ�ZKR�KDYH�D�NQRZOHGJH�RI�WKH�WUXWK�DUH�VR�IDU�VHSDUDWHG�IURP�WKHLU�JUHDW�/HDGHUߡ
WKDW�WKH\�ZLOO�WDNH�WKH�JUHDW�OHDGHU�RI�DSRVWDV\�>6DWDQ@�DQG�QDPH�KLP�&KULVW�RXU�5LJKWHRXVQHVV�60ߚ�ߢߨ
������������

&KULVWߞV�5LJKWHRXVQHVV�7UDQVIRUPV�DQG�5HIRUPV
1R�UHSHQWDQFH�LV�JHQXLQH�WKDW�GRHV�QRW�ZRUN�UHIRUPDWLRQ��7KH�ULJKWHRXVQHVV�RI�&KULVW�LV�QRW�D�FORDNߡ

WR�FRYHU�XQFRQIHVVHG�DQG�XQIRUVDNHQ�VLQ��LW�LV�D�SULQFLSOH�RI�OLIH�WKDW�WUDQVIRUPV�WKH�FKDUDFWHU�DQG�FRQWUROV
WKH�FRQGXFWߨ�(YHU\�FRQYHUWHG�VRXO�ZLOOߨVLJQDOL]H�WKH�HQWUDQFH�RI�&KULVW�LQWR�WKH�KHDUW�E\�DQ
DEDQGRQPHQW�RI�WKH�XQULJKWHRXV�SUDFWLFHVߚ�ߡ��'$���������

"KDW�'RHV�7KLV�0HDQ:ߚ�������3KLOߢRUN�2XW�<RXU�2ZQ�6DOYDWLRQ:ߡ
�RU�E\�JUDFH�DUH�\H�VDYHG�WKURXJK�IDLWK(ߡ�DQG�WKDW�QRW�RI�\RXUVHOYHV��LW�LV�WKH�JLIW�RI�*RGߚ�ߢ�(SK������

XW�\RX�FDQQRW�HQMR\�+LV�EOHVVLQJ�ZLWKRXW�DQ\�DFWLRQ�RQ�\RXU�SDUW��6DOYDWLRQ�LV�D�JLIW�RIIHUHG�WR�\RX%ߡ
IUHH��RQ�QR�RWKHU�FRQGLWLRQ�FDQ�\RX�REWDLQ�LW��WKDQ�DV�D�IUHH�JLIW��%XW�FR�RSHUDWLRQ�RQ�\RXU�SDUW�LV�HVVHQWLDO
IRU�\RXU�VDOYDWLRQߝ��:RUN�RXW�\RXU�RZQ�VDOYDWLRQ�ZLWK�IHDU�DQG�WUHPEOLQJ��IRU�LW�LV�*RG�ZKLFK�ZRUNHWK�LQ
\RX�ERWK�WR�ZLOO�DQG�WR�GR�RI�+LV�JRRG�SOHDVXUHߨߞ�:H�DUH�GDLO\�ZRUNLQJ�RXW�RXU�GHVWLQ\��:H�KDYH�D
FURZQ�RI�HWHUQDO�OLIH�WR�ZLQ��D�KHOO�WR�VKXQ��:H�FHUWDLQO\�FDQQRW�VDYH�RXUVHOYHV��DQG�ZH�NQRZ�WKDW�&KULVW
ZDQWV�XV�WR�EH�VDYHG��+H�JDYH�+LV�RZQ�OLIH��WKDW�KH�PLJKW�SD\�WKH�UDQVRP�IRU�RXU�VRXOVߨ��/RUG�ZRUNV�LQ
XV��ZH�PXVW�FR�RSHUDWH��DQG�ZRUN�RXW�WKDW�ZKLFK�+H�ZRUNV�LQ�RXU�KHDUWV��WR�RXU�RZQ�VDOYDWLRQ5ߚ�ߢ�+
$XJ�����������

V�JUDFH�RXU�RZQ��ZH�PXVW�DFW�RXU�SDUW��7KH�/RUG�GRHV�QRW�SURSRVH�WR�SHUIRUP�IRU�XVߞ7R�WDNH�*RGߡ
HLWKHU�WKH�ZLOOLQJ�RU�WKH�GRLQJ��+LV�JUDFH�LV�JLYHQ�WR�ZRUN�LQ�XV�WR�ZLOO�DQG�WR�GR��EXW�QHYHU�DV�D�VXEVWLWXWH
IRU�RXU�HIIRUW��2XU�VRXOV�DUH�WR�EH�DURXVHG�WR�FR�RSHUDWH��7KH�+RO\�6SLULW�ZRUNV�LQ�XV��WKDW�ZH�PD\�ZRUN
RXW�RXU�RZQ�VDOYDWLRQ3>0ߚ�ߢ��������6HH�(SK����������5RP�������-DPHV����������

�W�LV�WKH�JLIW�RI�*RG,ߡ��H�FDQQRW�HYHQ�PDQXIDFWXUH�IDLWK�RXUVHOYHV:ߡ��(SK��������7KH�ZKROH�RI�RXU
VDOYDWLRQ�FRPHV�WKURXJK�WKH�JLIW�RI�RXU�/RUG�DQG�6DYLRXU�-HVXV�&KULVWߨ��+H�LVߝ�WKH�DXWKRUߨDQG�ILQLVKHU
RI�RXU�IDLWKߞ��+HE���������7KDQN�*RG��+H�DWWHQGV�XV�HYHU\�VWHS�RI�WKH�ZD\�WKURXJK��LI�ZH�DUH�ZLOOLQJ�WR�EH
VDYHG�LQ�&KULVWߞV�DSSRLQWHG�ZD\��WKURXJK�REHGLHQFH�WR�+LV�UHTXLUHPHQWVߝ��)RU�E\�JUDFH�DUH�\H�VDYHG
WKURXJK�IDLWK��DQG�WKDW�QRW�RI�\RXUVHOYHV��LW�LV�WKH�JLIW�RI�*RGߞ��(SK����RUN�RXW�\RXU�RZQ�VDOYDWLRQ:ߝ����
ZLWK�IHDU�DQG�WUHPEOLQJߞ��3KLO���������:KDW�GRHV�WKLV�PHDQ"�,V�LW�D�FRQWUDGLFWLRQ"�/HW�XV�VHH�ZKDW�WKH�ODVW
RI�LW�VD\Vߝ��:RUN�RXW�\RXU�RZQ�VDOYDWLRQ�ZLWK�IHDU�DQG�WUHPEOLQJ��)RU�LW�LV�*RG�ZKLFK�ZRUNHWK�LQ�\RX�ERWK
WR�ZLOO�DQG�WR�GR�RI�KLV�JRRG�SOHDVXUHߢ��YHUVHV��������ߨ��%XW�ZH�DUH�WR�ZRUN��:H�DUH�QRW�WR�EH�LGOH��:H
DUH�SXW�KHUH�LQ�WKLV�ZRUOG�WR�ZRUN��:H�DUH�QRW�SXW�KHUH�WR�IROG�RXU�DUPV0ߚ�ߢ�DQXVFULSW�����0DUFK���
�������*'7ߚ�ߢ�DERUHUV�7RJHWKHU�:LWK�*RG/ߡ���

5LJKWHRXVQHVV�DQG�2EHGLHQFH�WR�/DZ

2OG�DQG�1HZ�&RYHQDQWV�%DVHG�RQ�*UDFH
�7KRXJK�WKLV�FRYHQDQW�ZDV�PDGH�ZLWKߨ��7KH�FRYHQDQW�RI�JUDFH�ZDV�ILUVW�PDGH�ZLWK�PDQ�LQ�(GHQߡ

$GDP�DQG�UHQHZHG�WR�$EUDKDP��LW�FRXOG�QRW�EH�UDWLILHG�XQWLO�WKH�GHDWK�RI�&KULVWߨ��LW�KDG�EHHQ�DFFHSWHG
E\�IDLWK��\HW�ZKHQ�UDWLILHG�E\�&KULVW��LW�ZDV�FDOOHG�D�QHZ�FRYHQDQW��7KH�ODZ�RI�*RG�ZDV�WKH�EDVLV�RI�WKLV
FRYHQDQW��ZKLFK�ZDV�VLPSO\�DQ�DUUDQJHPHQW�IRU�EULQJLQJ�PHQ�DJDLQ�LQWR�KDUPRQ\�ZLWK�WKH�GLYLQH�ZLOO�
SODFLQJ�WKHP�ZKHUH�WKH\�FRXOG�REH\�*RGߞV�ODZ33ߚ�ߢ����������

I�LW�ZHUH�QRW�SRVVLEOH�IRU�KXPDQ�EHLQJV�XQGHU�WKH�$EUDKDPLF�FRYHQDQW�WR�NHHS�WKH�FRPPDQGPHQWV�RI,ߡ



*RG��HYHU\�VRXO�RI�XV�LV�ORVW��7KH�$EUDKDPLF�FRYHQDQW�LV�WKH�FRYHQDQW�RI�JUDFHߚ�ߢ��%&�������/HWWHU����
������

1RWH��6HH�$SSHQGL[�����IRU�PRUH�RQ�WKH�ROG�DQG�QHZ�FRYHQDQWV�

2EHGLHQFH�WR�WKH�/DZ�,V�D�&RQGLWLRQ�RI�2OG�DQG�1HZ�&RYHQDQWV
�V�ODZߞ7KH�FRQGLWLRQV�RI�VDOYDWLRQ�DUH�HYHU�WKH�VDPH��/LIH��HWHUQDO�OLIH��LV�IRU�DOO�ZKR�ZLOO�REH\�*RGߡ

ߨ
8QGHU�WKH�QHZ�FRYHQDQW��WKH�FRQGLWLRQV�E\�ZKLFK�HWHUQDO�OLIH�PD\�EH�JDLQHG�DUH�WKH�VDPH�DV�XQGHU�WKHߡ

ROGߚSHUIHFW�REHGLHQFHߨ���,Q�WKH�QHZ�DQG�EHWWHU�FRYHQDQW��&KULVW�KDV�IXOILOOHG�WKH�ODZ�IRU�WKH
WUDQVJUHVVRUV�RI�ODZ��LI�WKH\�UHFHLYH�+LP�E\�IDLWK�DV�D�SHUVRQDO�6DYLRXUߚ�ߢ��%&������/HWWHU������������

*UDFH�DQG�/DZ�:DON�+DQG�LQ�+DQG
VߞRG*�ߨ��RG�GRHV�QRW�XVH�+LV�JUDFH�WR�PDNH�+LV�ODZ�RI�QRQH�HIIHFW��RU�WR�WDNH�WKH�SODFH�RI�+LV�ODZ*ߡ

JUDFH�DQG�WKH�ODZ�RI�+LV�NLQJGRP�DUH�LQ�SHUIHFW�KDUPRQ\��WKH\�ZDON�KDQG�LQ�KDQG5+�6ߚ�ߢ�HSW�����������
1RWH��6HH�$SSHQGL[���IRU�PRUH�RQ�JUDFH�

/DZ�&DQߞW�&OHDQVH�RU�6DYH�8V
R�QRW�GHYRWH�\RXU�SUHFLRXV�SUREDWLRQDU\�WLPH�WR�VHZLQJ�WRJHWKHU�ILJ�OHDYHV�WR�FRYHU�WKH�QDNHGQHVV'ߡ

ZKLFK�LV�WKH�UHVXOW�RI�VLQ��$V�\RX�ORRN�LQWR�WKH�/RUGߞV�JUHDW�PRUDO�ORRNLQJ�JODVV��+LV�KRO\�ODZ��+LV
VWDQGDUG�RI�FKDUDFWHU��GR�QRW�IRU�D�PRPHQW�VXSSRVH�WKDW�LW�FDQ�FOHDQVH�\RX��7KHUH�DUH�QR�VDYLQJ�SURSHUWLHV
LQ�WKH�ODZ��,W�FDQQRW�SDUGRQ�WKH�WUDQVJUHVVRU&%�ߚ�ߢ��������06������������

.QRZOHGJH�RI�/DZ�:LWKRXW�.QRZOHGJH�RI�&KULVW�&UXVKHV�+RSH
7KH�NQRZOHGJH�RI�WKH�ODZ�ZRXOG�FRQGHPQ�WKH�VLQQHU��DQG�FUXVK�KRSH�IURP�KLV�EUHDVW��LI�KH�GLG�QRWߡ

VHH�-HVXV�DV�KLV�VXEVWLWXWH�DQG�VXUHW\��UHDG\�WR�SDUGRQ�KLV�WUDQVJUHVVLRQ��DQG�WR�IRUJLYH�KLV�VLQߚ�ߢ�)(�����

YHQ�WKH�PRUDO�ODZ�IDLOV�LQ�LWV�SXUSRVH��XQOHVV�LW�LV�XQGHUVWRRG�LQ�LWV�UHODWLRQ�WR�WKH�6DYLRXU��&KULVW)ߡ
KDG�UHSHDWHGO\�VKRZQ�WKDW�+LV�)DWKHUߞV�ODZ�FRQWDLQHG�VRPHWKLQJ�GHHSHU�WKDQ�PHUH�DXWKRULWDWLYH
FRPPDQGV��,Q�WKH�ODZ�LV�HPERGLHG�WKH�VDPH�SULQFLSOH�WKDW�LV�UHYHDOHG�LQ�WKH�JRVSHO��7KH�ODZ�SRLQWV�RXW
PDQߞV�GXW\�DQG�VKRZV�KLP�KLV�JXLOW��7R�&KULVW�KH�PXVW�ORRN�IRU�SDUGRQ�DQG�IRU�SRZHU�WR�GR�ZKDW�WKH�ODZ
HQMRLQVߚ�ߢ�'$�����

0LQLVWHUV�:KR�3UHDFKHG�/DZ�7LOO�'U\
H�PXVW�SUHDFK:�ߨ��V�D�SHRSOH�ZH�KDYH�SUHDFKHG�WKH�ODZ�XQWLO�ZH�DUH�DV�GU\�DV�WKH�KLOOV�RI�*LOERD$ߡ

&KULVW�LQ�WKH�ODZߨ���:H�PXVW�QRW�WUXVW�LQ�RXU�RZQ�PHULWV�DW�DOO��EXW�LQ�WKH�PHULWV�RI�-HVXV�RI�1D]DUHWKߚ�ߢ�
5+�0DUFK����������

6RPH�+DYH�/HIW�2XW�&KULVW
2Q�WKH�RQH�KDQG��UHOLJLRQLVWV�JHQHUDOO\�KDYH�GLYRUFHG�WKH�ODZ�DQG�WKH�JRVSHO��ZKLOH�ZH�>6'$V@�KDYHߡ

QRW�KHOG�XS��EHIRUH�WKH�SHRSOH�WKH�ULJKWHRXVQHVV�RI�&KULVW�DQG�WKH�IXOO�VLJQLILFDQFH�RI�+LV�JUHDW�SODQ�RI
UHGHPSWLRQ��:H�KDYH�OHIW�RXW�&KULVW�DQG�+LV�PDWFKOHVV�ORYH���DQG�SUHDFKHG�DUJXPHQWDWLYH�GLVFRXUVHVߚ�ߢ�
(*:������0DWHULDOV������06�����������

/DZ�,V�D�6FKRROPDVWHU�WR�%ULQJ�8V�WR�&KULVW�IRU�-XVWLILFDWLRQ�E\�)DLWK
���WKLVߞ�7KH�ODZ�ZDV�RXU�VFKRROPDVWHU�WR�EULQJ�XV�XQWR�&KULVW��WKDW�ZH�PLJKW�EH�MXVWLILHG�E\�IDLWKߝߡ

VFULSWXUHߨLV�VSHDNLQJ�HVSHFLDOO\�RI�WKH�PRUDO�ODZ��7KH�ODZ�UHYHDOV�VLQ�WR�XV��DQG�FDXVHV�XV�WR�IHHO�RXU
QHHG�RI�&KULVW�DQG�WR�IOHH�WR�+LP�IRU�SDUGRQ�DQG�SHDFH�E\�H[HUFLVLQJ�UHSHQWDQFH�WRZDUG�*RG�DQG�IDLWK
WRZDUG�RXU�/RUG�-HVXV�&KULVW�60ߚ�ߢ������



/DZ�LV�D�7UDQVFULSW�RI�*RGߞV�&KDUDFWHU�DQG�6WDQGDUG�RI�5LJKWHRXVQHVV
�V�FKDUDFWHUߞ7KH�ODZ�VSRNHQ�IURP�6LQDL�LV�D�WUDQVFULSW�RI�*RGߡ
�V�ODZ�WKURXJK�WKH�PHULWV�RI�-HVXV�&KULVWߞ2XU�ULJKWHRXVQHVV�LV�IRXQG�LQ�REHGLHQFH�WR�*RGߨߡ
H�VKRXOG�GZHOO�RQ�WKH�ODZ�DQG�WKH�JRVSHO��VKRZLQJ�WKH�UHODWLRQ�RI�&KULVW�WR�WKH�JUHDW�VWDQGDUG�RI:ߡ

ULJKWHRXVQHVV5ߚ�ߢ�+�)HE����������

.HHSLQJ�WKH�/DZ�,V�D�7HVW�RI�/RYH
ߞ�H�WKDW�KDWK�P\�FRPPDQGPHQWV��DQG�NHHSHWK�WKHP��KH�LW�LV�WKDW�ORYHWK�0H+ߝߡ
�����60ߚ�ߢ�WKH�GRLQJ�RI�WKH�ZRUGV�RI�&KULVWߚ7KLV�LV�WKH�WUXH�WHVWߡ

1RW�6DYHG�:KLOH�%UHDNLQJ�/DZ
�1R�RQH�LV�VDYHG�ZKR�LV�D�WUDQVJUHVVRU�RI�WKH�ODZ�RIߞ��DP�VDYHG,ߝ��\W�LV�VWDWLQJ�D�IDOVHKRRG�WR�VD,ߡ

*RG5ߚ�ߢ�+�-XQH����������

�DQG�GLVUHJDUGߞ��DP�VDYHG,ߝ��I�\RX�VLW�GRZQ�ZLWK�WKH�HDVH�ORYLQJ�RQHV��ZLWK�WKH�ZRUGV�RQ�\RXU�OLSV,ߡ
WKH�FRPPDQGPHQWV�RI�*RG��\RX�ZLOO�EH�HWHUQDOO\�ORVW5ߚ�ߢ�+�-XQH����������

0DQ�6D\V2ߢߝ�QO\�%HOLHYH�OVR$�ߢDZ/ߡ��WKHߢR'ߡ�HVXV�VD\V-�ߢ
�HOLHYH%ߝ��\7KH�IDLWK�LQ�&KULVW�ZKLFK�VDYHV�WKH�VRXO�LV�QRW�ZKDW�LW�LV�UHSUHVHQWHG�WR�EH�E\�PDQߡ

EHOLHYHߞ��LV�WKHLU�FU\�KLOH�WUXH:�ߞ�RQO\�EHOLHYH�LQ�&KULVW�DQG�\RX�ZLOO�EH�VDYHG��,W�LV�DOO�\RX�KDYH�WR�GRߝ�
IDLWK�WUXVWV�ZKROO\�LQ�&KULVW�IRU�VDOYDWLRQ��LW�ZLOO�OHDG�WR�SHUIHFW�FRQIRUPLW\�WR�WKH�ODZ�RI�*RG��)DLWK�LV
PDQLIHVWHG�E\�ZRUNVߨ

�WKH�PRGHUQ�WHDFKHUVߞ"KDW�PXVW�,�GR�WR�LQKHULW�HWHUQDO�OLIH:ߝ��I�DQ�LQTXLUHU�DIWHU�VDOYDWLRQ�ZHUH�WR�DVN,ߡ
RI�VDQFWLILFDWLRQ�ZRXOG�DQVZHU2ߝ��QO\�EHOLHYH�WKDW�-HVXV�VDYHV�\RXߞ��%XW�ZKHQ�&KULVW�ZDV�DVNHG�WKLV
TXHVWLRQ�+H�VDLGߝ��:KDW�LV�ZULWWHQ�LQ�WKH�ODZ"ߨWKLV�GR�DQG�WKRX�VKDOW�OLYH�7ߞ�UXH�VDQFWLILFDWLRQ�ZLOO�EH
HYLGHQFHG�E\�D�FRQVFLHQWLRXV�UHJDUG�IRU�DOO�WKH�FRPPDQGPHQWV�RI�*RG5+�2ߚ�ߢ�FW����������

2EHGLHQFH�WR�/DZ�,V�D�&RQGLWLRQ�RI�6DOYDWLRQ��%XW�'RHV�1RW�(DUQ�6DOYDWLRQ
V�SRVLWLYHߞ2EHGLHQFH�WR�WKH�ODZ�RI�WKH�7HQ�&RPPDQGPHQWV�LV�WKH�FRQGLWLRQ�RI�VDOYDWLRQ��7KLV�LV�*RGߡ

UHTXLUHPHQW5+�0ߚ�ߢ�D\���������

�H�GR�QRW�HDUQ�VDOYDWLRQ�E\�RXU�REHGLHQFH��IRU�VDOYDWLRQ�LV�D�IUHH�JLIW�RI�*RG�WR�EH�UHFHLYHG�E\�IDLWK:ߡ
%XW�REHGLHQFH�LV�WKH�IUXLW�RI�IDLWK6ߚ�ߢ�&����

*UDFH�,V�0DQLIHVWHG�LQ�2EHGLHQFH
V�KRSH��DQG�WKDW�JUDFH�ZLOO�EHߞ7KH�JUDFH�RI�*RG�LQ�&KULVW�LV�WKH�IRXQGDWLRQ�RI�WKH�&KULVWLDQߡ

PDQLIHVWHG�LQ�REHGLHQFHߚ�ߢ�*&�����

2XU�2EHGLHQFH��'HILOHG�E\�+XPDQLW\��0XVW�%H�&OHDQVHG�E\�&KULVWߞV�%ORRG
SDVVLQJ�WKURXJK�WKH�FRUUXSWߨWKH�SHQLWHQW�FRQIHVVLRQ�RI�VLQߨ7KH�UHOLJLRXV�VHUYLFHV��SUD\HUVߨߡ

FKDQQHOV�RI�KXPDQLW\ߨDUH�VR�GHILOHG�WKDW�XQOHVV�SXULILHG�E\�EORRG��WKH\�FDQ�QHYHU�EH�RI�YDOXH�ZLWK�*RG�
7KH\�DVFHQG�QRW�LQ�VSRWOHVV�SXULW\��DQG�XQOHVV�WKH�,QWHUFHVVRUߨSXULILHV�DOO�E\�+LV�ULJKWHRXVQHVV��LW�LV�QRW
DFFHSWDEOH�WR�*RG�

2K��WKDW�ZH�PD\�VHH�WKDW�HYHU\WKLQJ�LQ�REHGLHQFH��LQ�SHQLWHQFH��LQ�SUDLVH�DQG�WKDQNVJLYLQJ��PXVW�EHߡ
SODFHG�XSRQ�WKH�JORZLQJ�ILUH�RI�WKH�ULJKWHRXVQHVV�RI�&KULVW��7KH�IUDJUDQFH�RI�WKLV�ULJKWHRXVQHVV�DVFHQGV
OLNH�D�FORXG�DURXQG�WKH�PHUF\�VHDW�60ߚ�ߞߞ������

1RW�6DYHG�E\�/DZ��1RU�6DYHG�LQ�'LVREHGLHQFH�RI�WKH�/DZ
V�ODZ��ZH�DUH�QRW�VDYHG�E\�WKH�ZRUNV�RI�WKH�ODZ��\HW�ZHߞKLOH�ZH�DUH�WR�EH�LQ�KDUPRQ\�ZLWK�*RG:ߡ



FDQQRW�EH�VDYHG�ZLWKRXW�REHGLHQFH��7KH�ODZ�LV�WKH�VWDQGDUG�E\�ZKLFK�FKDUDFWHU�LV�PHDVXUHG��%XW�ZH
FDQQRW�SRVVLEO\�NHHS�WKH�FRPPDQGPHQWV�RI�*RG�ZLWKRXW�WKH�UHJHQHUDWLQJ�JUDFH�RI�&KULVW��-HVXV�DORQH�FDQ
FOHDQVH�XV�IURP�DOO�VLQ��+H�GRHV�QRW�VDYH�XV�E\�ODZ��QHLWKHU�ZLOO�+H�VDYH�XV�LQ�GLVREHGLHQFH�WR�ODZߚ�ߢ�
):���������67�-XO\�����������

.HHSLQJ�&RPPDQGPHQWV�IURP�2EOLJDWLRQ�,V�1RW�2EHGLHQFH
ߚ�\7KH�PDQ�ZKR�DWWHPSWV�WR�NHHS�WKH�FRPPDQGPHQWV�RI�*RG�IURP�D�VHQVH�RI�REOLJDWLRQ�PHUHOߡ

EHFDXVH�KH�LV�UHTXLUHG�WR�GR�VRߚ�ZLOO�QHYHU�HQWHU�LQWR�WKH�MR\�RI�REHGLHQFH��+H�GRHV�QRW�REH\��:KHQ�WKH
UHTXLUHPHQWV�RI�*RG�DUH�DFFRXQWHG�D�EXUGHQ�EHFDXVH�WKH\�FXW�DFURVV�KXPDQ�LQFOLQDWLRQ��ZH�PD\�NQRZ�WKDW
WKH�OLIH�LV�QRW�D�&KULVWLDQ�OLIH��7UXH�REHGLHQFH�LV�WKH�RXWZRUNLQJ�RI�D�SULQFLSOH�ZLWKLQ��,W�VSULQJV�IURP�WKH
ORYH�RI�ULJKWHRXVQHVV��WKH�ORYH�RI�WKH�ODZ�RI�*RG��7KH�HVVHQFH�RI�DOO�ULJKWHRXVQHVV�LV�OR\DOW\�WR�RXU
5HGHHPHU��7KLV�ZLOO�OHDG�XV�WR�GR�ULJKW�EHFDXVH�LW�LV�ULJKWߚ�EHFDXVH�ULJKW�GRLQJ�LV�SOHDVLQJ�WR�*RGߚ�ߢ�
&2/����

2EHGLHQFH�5HTXLUHG�WR�6KRZ�*RGߞV�&KDUDFWHU��1RW�+LV�$XWKRULW\
H�PXVW�REH\�HYHU\�H[SUHVVLRQ�RI�+LV:�ߨ��V�FKDUDFWHU�LV�H[SUHVVHG�LQ�WKH�7HQ�&RPPDQGPHQWVߞRG*ߡ

FKDUDFWHU�DV�UHYHDOHG�LQ�+LV�ODZ�
RG�UHTXLUHV�REHGLHQFH��QRW�IRU�WKH�SXUSRVH�RI�VKRZLQJ�+LV�DXWKRULW\��EXW�WKDW�ZH�PD\�EHFRPH�RQH*ߡ

ZLWK�+LP�LQ�FKDUDFWHU8ߚ�ߢ�/�����

.HHSLQJ�/DZ�5HSURGXFHV�&KULVWߞV�&KDUDFWHU
ߚ�ߢ�7R�NHHS�WKH�FRPPDQGPHQWV�RI�*RG���LV�D�UHSURGXFWLRQ�LQ�WKHPVHOYHV�RI�WKH�FKDUDFWHU�RI�&KULVWߡ

0%����

2EH\�/DZ�2QO\�E\�)DLWK�LQ�0HULWV�RI�&KULVW
�����$$ߚ�ߢ�2QO\�E\�IDLWK�LQ�&KULVW�FDQ�WKH�VLQQHU���EH�HQDEOHG�WR�UHQGHU�REHGLHQFH�WR�WKH�ODZߡ

7KH�VSLULW�RI�WKH�ODZ�SRLQWV�WR�-HVXV�&KULVW�DV�WKH�DWRQLQJ�VDFULILFH��WKURXJK�ZKRVH�PHULWV�WKH�VLQQHUߡ
FDQ�IXOILOO�WKH�UHTXLUHPHQWV�RI�WKH�ODZ67ߚ�ߢ��-XO\����������

0DQ�&DQ�1RW�2EH\�/DZ�LQ�+LV�2ZQ�6WUHQJWK��EXW�&DQ�E\�'LYLQH�3RZHU
�V�FRPPDQGPHQWVߞ6DWDQ�KDG�FODLPHG�WKDW�LW�ZDV�LPSRVVLEOH�IRU�PHQ�WR�REH\�*RGߡ�DQG�LQ�RXU�RZQ

VWUHQJWK�LW�LV�WUXH�WKDW�ZH�FDQQRW�REH\�WKHP��%XW�&KULVW�FDPH�LQ�WKH�IRUP�RI�KXPDQLW\��DQG�E\�+LV�SHUIHFW
REHGLHQFH�+H�SURYHG�WKDW�KXPDQLW\�DQG�GLYLQLW\�FRPELQHG�FDQ�REH\�HYHU\�RQH�RI�*RGߞV�SUHFHSWVߚ�ߢ�
&2/�����

7KH�VSLULW�RI�WKH�ODZ�SRLQWV�WR�-HVXV�&KULVW�DV�WKH�DWRQLQJ�VDFULILFH��WKURXJK�ZKRVH�PHULWV�WKH�VLQQHUߡ
FDQ�IXOILOO�WKH�UHTXLUHPHQWV�RI�WKH�ODZ67ߚ�ߢ��-XO\����������

V�*RGKHDG�ZDVߞ7KH�HQHP\�ZDV�RYHUFRPH�E\�&KULVW�LQ�+LV�KXPDQ�QDWXUH��7KH�SRZHU�RI�WKH�6DYLRXUߡ
KLGGHQ��+H�RYHUFDPH�LQ�KXPDQ�QDWXUH��UHO\LQJ�XSRQ�*RG�IRU�SRZHUߚ�ߢ��%&�������<,�$SU������������

\V�RYHUFRPLQJ�DQG�REHGLHQFH�LV�WKDW�RI�D�WUXH�KXPDQ�EHLQJ��,Q�RXU�FRQFOXVLRQV��ZH�PDNH�PDQߞKULVW&ߡ
PLVWDNHV�EHFDXVH�RI�RXU�HUURQHRXV�YLHZV�RI�WKH�KXPDQ�QDWXUH�RI�RXU�/RUG��:KHQ�ZH�JLYH�WR�+LV�KXPDQ
QDWXUH�D�SRZHU�WKDW�LV�QRW�SRVVLEOH�IRU�PDQ�WR�KDYH�LQ�KLV�FRQIOLFWV�ZLWK�6DWDQ��ZH�GHVWUR\�WKH
FRPSOHWHQHVV�RI�+LV�KXPDQLW\�

7KH�/RUG�-HVXV�FDPH�WR�RXU�ZRUOG�QRW�WR�UHYHDO�ZKDW�D�*RG�FRXOG�GR��EXW�ZKDW�D�PDQ�FRXOG�GRߡ
WKURXJK�IDLWK�LQ�*RGߞV�SRZHUߨ��

V�5HGHHPHU��FRXOG�RQO\�NHHS�WKH�FRPPDQGPHQWV�RI�*RG�LQ�WKH�VDPH�ZD\�WKDWߞHVXV��WKH�ZRUOG-ߡ
KXPDQLW\�FDQ�NHHS�WKHPߚ�ߢ��%&������06����1RY��������



0DQߞV�(IIRUW�DQG�*RGߞV�3RZHU

��ZH�PD\�SUHVHQW�HYHU\�PDQ�SHUIHFW�LQ�&KULVW�-HVXVߨ�\KULVW�LQ�\RX��WKH�KRSH�RI�JORU&ߡ�:KHUHXQWR�,
DOVR�ODERU��VWULYLQJ�DFFRUGLQJ�WR�+LV�ZRUNLQJ��ZKLFK�ZRUNHWK�LQ�PH�PLJKWLO\ߚ�ߢ�&RO����������

RU�LW�LV�*RG�ZKLFK�ZRUNHWK�LQ�\RX�ERWK�WR�ZLOO�DQG�WR�GR�RI�+LV�JRRG(�ߨ��H�KDYH�DOZD\V�REH\HG>ߡ
SOHDVXUH3ߚ�ߢ�KLO����������

&KULVWߞV�5LJKWHRXVQHVV��1RW�2XU�6WULYLQJ��)LWV�8V�IRU�6DOYDWLRQ
�7KH�SURXG�KHDUW�VWULYHV�WR�HDUQ�VDOYDWLRQߡ�EXW�ERWK�RXU�WLWOH�WR�KHDYHQ�DQG�RXU�ILWQHVV�IRU�LW�DUH�IRXQG

LQ�WKH�ULJKWHRXVQHVV�RI�&KULVW��7KH�/RUG�FDQ�GR�QRWKLQJ�WRZDUG�WKH�UHFRYHU\�RI�PDQ�XQWLO��FRQYLQFHG�RI�KLV
RZQ�ZHDNQHVV��DQG�VWULSSHG�RI�DOO�VHOI�VXIILFLHQF\��KH�\LHOGV�KLPVHOI�WR�WKH�FRQWURO�RI�*RG��7KHQ�KH�FDQ
UHFHLYH�WKH�JLIW�WKDW�*RG�LV�ZDLWLQJ�WR�EHVWRZߚ�ߢ�'$�����

6HYHUH�(IIRUW�1RW�1HHGHG�WR�&RPH�WR�&KULVW
�\RPLQJ�WR�&KULVW�GRHV�QRW�UHTXLUH�VHYHUH�PHQWDO�HIIRUW�RU�DJRQ&ߡ�LW�LV�VLPSO\�DFFHSWLQJ�WKH�WHUPV�RI

VDOYDWLRQ�WKDW�*RG�KDV�PDGH�SODLQ�LQ�+LV�ZRUG��7KH�EOHVVLQJ�LV�IUHH�WR�DOO�60ߚ�ߢ������

1RWH��7KH�DERYH�WZR�VWDWHPHQWV�PD\�EH�PLVXQGHUVWRRG�E\�VRPH�DV�PHDQLQJ�WKDW�WKHUH�LV�QR�HIIRUW�RU
VWUXJJOH�LQ�OLYLQJ�WKH�&KULVWLDQ�OLIH��%XW�WKHVH�VWDWHPHQWV�VLPSO\�VKRZ�WKDW�WKH�VXUUHQGHU�RI�VHOI�LQ�FRPLQJ
WR�&KULVW�GRHV�QRW�UHTXLUH�PHQWDO�J\PQDVWLFV��DQG�WKDW�PDQߞV�VWULYLQJ�RU�HIIRUW�GRHV�QRWߡ�HDUQߢ�VDOYDWLRQ
ZKLFK�LV�Dߡ�JLIW�7ߢ�KH�IROORZLQJ�VWDWHPHQWV�UHYHDO�WKDW�HYHQ�DIWHU�FRPLQJ�WR�-HVXV��WKH�&KULVWLDQ�PXVW
�DJDLQVW�WHPSWDWLRQ�DQG�VLQ��%XW�KH�GRHV�VRߢILJKWߡ��LQ�KLVߢHIIRUWߡ��DQG�SXW�IRUWKߢZDUߡ�ߢ�ZUHVWOHߡ�ߢ�VWULYHߡ
LQ�&KULVWߞV�VWUHQJWK�

*UDFH�,V�1R�6XEVWLWXWH�IRU�2XU�2ZQ�(IIRUW
V�JUDFH�RXU�RZQ��ZH�PXVW�DFW�RXU�SDUW��+LV�JUDFH�LV�JLYHQ�WR�ZRUN�LQ�XV�WR�ZLOO�DQG�WRߞ7R�PDNH�*RGߡ

GR��EXW�QHYHU�DV�D�VXEVWLWXWH�IRU�RXU�HIIRUW3ߚ�ߢ�.�����

VߞKDW�KXPDQ�SRZHU�FDQ�GR��GLYLQH�SRZHU�LV�QRW�VXPPRQHG�WR�GR��*RG�GRHV�QRW�GLVSHQVH�ZLWK�PDQ:ߡ
DLG��+H�VWUHQJWKHQV�KLP��FRRSHUDWLQJ�ZLWK�KLP�DV�KH�XVHV�WKH�SRZHUV�DQG�FDSDELOLWLHV�JLYHQ�KLPߚ�ߢ�'$
����

9LFWRU\�*DLQHG�E\�&RPELQHG�*UDFH�DQG�(IIRUW
2XU�KHDUWV�DUH�QDWXUDOO\�GHSUDYHG��DQG�ZH�DUH�XQDEOH��RI�RXUVHOYHV��WR�SXUVXH�D�ULJKW�FRXUVH��,W�LVߡ

RQO\�E\�WKH�JUDFH�RI�*RG��FRPELQHG�ZLWK�WKH�PRVW�HDUQHVW�HIIRUWV�RQ�RXU�SDUW��WKDW�ZH�FDQ�JDLQ�WKH
YLFWRU\*$ߚ�ߢ�������5+�-DQ�����������

7KH�UHOLJLRXV�OLIH�LV�ZKROO\�GHSHQGHQW�XSRQ�WKH�EOHQGLQJ�RI�ERWK�KXPDQ�DQG�GLYLQH�IRUFHV��0DQ�LV�WRߡ
ZRUN�RXW�KLV�RZQ�VDOYDWLRQ��3KLO������������EXW�KH�FDQQRW�GR�WKLV�ZLWKRXW�GLYLQH�DLG��DQG�DOWKRXJK�&KULVW
KDV�SDLG�DQ�LQILQLWH�SULFH�WR�VDYH�WKH�VRXOV�RI�PHQ�IURP�HYHUODVWLQJ�UXLQ��+H�ZLOO�QRW�GR�WKDW�SDUW�RI�WKH
ZRUN�ZKLFK�ZDV�OHIW�IRU�PDQ�WR�SHUIRUP��:H�DUH�WR�OLYH�E\�IDLWKߨ��

Q�WKH�ZRUN�RI�VDOYDWLRQ��*RG�UHTXLUHV�WKH�FRRSHUDWLRQ�RI�PDQ��7KH�&KULVWLDQ�PXVW�SXW�IRUWK�VWUHQXRXV,ߡ
H[HUWLRQV��DQG�*RG�ZLOO�XQLWH�GLYLQH�JUDFH�ZLWK�KLV�KXPDQ�HIIRUWߨ

ߨ7KDW�PDQ�KDV�QRWKLQJ�WR�GR�EXW�WR�EHOLHYH��LV�D�IDOODF\��DQG�D�PRVW�GDQJHURXV�GRFWULQHߨߡ
7KRVH�ZKR�WDNH�WKH�SRVLWLRQ�WKDW�&KULVW�KDV�GRQH�LW�DOO��DQG�WKDW�ZH�QHHG�QRW�REH\�WKH�UHTXLUHPHQWV�RIߡ

*RG��ZLOO�IDLO�RI�HYHUODVWLQJ�OLIH5+�2ߚ�ߢ�FW�����������

�����&*ߚ�ߢ�1R�PDQ�FDQ�EHFRPH�VWURQJ�LQ�IDLWK�ZLWKRXW�D�GHWHUPLQHG�HIIRUWߡ

0DQߞV�(IIRUWV�)DLO�ZLWKRXW�&KULVW



0DQ\�KDYH�DQ�LGHD�WKDW�WKH\�PXVW�GR�VRPH�SDUW�RI�WKH�ZRUN�>RI�VDOYDWLRQ@�DORQH��7KH\�KDYH�WUXVWHG�LQߡ
&KULVW�IRU�WKH�IRUJLYHQHVV�RI�VLQ��EXW�QRZ�WKH\�VHHN�E\�WKHLU�RZQ�HIIRUWV�WR�OLYH�ULJKW��%XW�HYHU\�VXFK�HIIRUW
PXVW�IDLO��-HVXV�VD\Vߝ��:LWKRXW�0H�\H�FDQ�GR�QRWKLQJߨߞ+H�LV�QRW�RQO\�WKH�$XWKRU��EXW�WKH�)LQLVKHU�RI�RXU
IDLWK��,W�LV�&KULVW�ILUVW�DQG�ODVW�DQG�DOZD\V��+H�LV�WR�EH�ZLWK�XV��QRW�RQO\�DW�WKH�EHJLQQLQJ�DQG�WKH�HQG�RI�RXU
FRXUVH��EXW�DW�HYHU\�VWHS�RI�WKH�ZD\6ߚ�ߢ�&����

0DQ�+DV�3DUW�LQ�2YHUFRPLQJ��%XW�+LV�(IIRUWV�$ORQH�$UH�:RUWKOHVV
�HW�QR�PDQ�SUHVHQW�WKH�LGHD�WKDW�PDQ�KDV�OLWWOH�RU�QRWKLQJ�WR�GR�LQ�WKH�JUHDW�ZRUN�RI�RYHUFRPLQJ/ߡ�IRU

*RG�GRHV�QRWKLQJ�IRU�PDQ�ZLWKRXW�KLV�FRRSHUDWLRQ��1HLWKHU�VD\�WKDW�DIWHU�\RX�KDYH�GRQH�DOO�\RX�FDQ�RQ
\RXU�SDUW��-HVXV�ZLOO�KHOS�\RX��&KULVW�KDV�VDLGߝ��:LWKRXW�PH�\H�FDQ�GR�QRWKLQJߞ��-RKQ����Vߞ0DQߨ��
HIIRUWV�DORQH�DUH�ZRUWKOHVVQHVV��EXW�FRRSHUDWLRQ�ZLWK�&KULVW�PHDQV�D�YLFWRU\�60ߚ�ߢ�����������

1R�+HOS�IURP�*RG�,I�:LOOIXOO\�3ODFH�6HOI�LQ�7HPSWDWLRQ
�7KRVH�ZKR�LQ�WKH�ZD\�RI�GXW\�DUH�EURXJKW�LQWR�WULDO�PD\�EH�VXUH�WKDW�*RG�ZLOO�SUHVHUYH�WKHPߡ�EXW�LI

PHQ�ZLOOIXOO\�SODFH�WKHPVHOYHV�XQGHU�WKH�SRZHU�RI�WHPSWDWLRQ��WKH\�ZLOO�IDOO��VRRQHU�RU�ODWHU33ߚ�ߢ������

'RQߞW�7HPSW�6DWDQ�WR�7HPSW�<RX
I�ZH,ߨI�WKRVH�ZKR�SURIHVV�&KULVW�JR�XQELGGHQ�LQWR�WKLV�GDUNQHVV��WKH\�WHPSW�WKH�GHYLO�WR�WHPSW�WKHP,ߡ

VHHN�WKH�FRPSDQ\�RI�VLQQHUV��DQG�DUH�SOHDVHG�ZLWK�WKHLU�FRDUVH�MHVWV��DQG�HQWHUWDLQHG�DQG�DPXVHG�ZLWK
WKHLU�VWRULHV��VSRUWV��DQG�ULEDOGU\��WKH�SXUH�DQG�KRO\�DQJHOV�UHPRYH�WKHLU�SURWHFWLRQ��DQG�OHDYH�XV�WR�WKH
GDUNQHVV�ZH�KDYH�FKRVHQ�7ߚ�ߢ������

2YHUFRPH�6LQ�E\�'HWHUPLQHG�(IIRUW�E\�*RGߞV�6WUHQJWK
+HE��������7KRVH�ZKR�DUH�ZDLWLQJ�WR�EHKROG�D�PDJLFDO�FKDQJH�LQ�WKHLU�FKDUDFWHUV�ZLWKRXWߡ

GHWHUPLQHG�HIIRUW�RQ�WKHLU�SDUW�WR�RYHUFRPH�VLQ��ZLOO�EH�GLVDSSRLQWHG�
H�DUH�WR�ZRUN�RXW�RXU�RZQ�VDOYDWLRQ�ZLWK�IHDU�DQG�WUHPEOLQJ��IRU�LW�LV�*RG�WKDW�ZRUNHWK�LQ�\RX�WR:ߡ

ZLOO�DQG�WR�GR�+LV�JRRG�SOHDVXUHߢ���3KLO��������������60ߚ�������

+5ߚ�ߢ�V�GHWHUPLQHG�HIIRUW��DLGHG�E\�WKH�JUDFH�RI�&KULVWߞ7KH�ELDV�WR�HYLO�LV�RYHUFRPH�WKURXJK�PDQߡ
0DUFK���������

�7KRXJK�&KULVW�LV�HYHU\WKLQJ��ZH�DUH�WR�LQVSLUH�HYHU\�PDQ�WR�XQZHDULHG�GLOLJHQFH��:H�DUH�WR�VWULYHߡ
ZUHVWOH��DJRQL]H��ZDWFK��SUD\��OHVW�ZH�VKDOO�EH�RYHUFRPH�E\�WKH�ZLO\�IRH��)RU�WKH�SRZHU�DQG�JUDFH�ZLWK
ZKLFK�ZH�FDQ�GR�WKLV�FRPHV�IURP�*RG�60ߚ�ߢ������

:LVKLQJ�WR�%H�*RRG�,V�1RW�(QRXJK��0XVW�0DNH�(IIRUW
ߨ�LVKLQJ:�ߨ��7KH�H[FHOOHQFH�RI�FKDUDFWHU�WKDW�\RX�SRVVHVV�PXVW�EH�WKH�UHVXOW�RI�\RXU�RZQ�HIIRUWߡ

ZLOO�QHYHU�PDNH�\RX�JUHDW�RU�JRRG��<RX�PXVW�FOLPE0ߚ�ߢ�/�����

1RW�Dߡ�*RRG\�*RRG\�5HOLJLRQߢ�EXW�6WUDLQ�E\�&KULVW�WR�/HDYH�:RUOG
E\�IDVWHQLQJ�RXUVHOYHV�WR�&KULVW��DQGߚ\7KHUH�LV�KRSH�IRU�HYHU\�RQH�RI�XV��EXW�RQO\�LQ�RQH�ZDߡ

H[HUWLQJ�HYHU\�HQHUJ\�WR�DWWDLQ�WR�WKH�SHUIHFWLRQ�RI�+LV�FKDUDFWHU�
7KLV�JRRG\�JRRG\�UHOLJLRQ�WKDW�PDNHV�OLJKW�RI�VLQ�DQG�WKDW�LV�IRUHYHU�GZHOOLQJ�XSRQ�WKH�ORYH�RI�*RGߡ

WR�WKH�VLQQHU��HQFRXUDJHV�WKH�VLQQHU�WR�EHOLHYH�WKDW�*RG�ZLOO�VDYH�KLP�ZKLOH�KH�FRQWLQXHV�LQ�VLQ�DQG�KH
NQRZV�LW�WR�EH�VLQ��7KLV�LV�WKH�ZD\�WKDW�PDQ\�DUH�GRLQJ�ZKR�SURIHVV�WR�EHOLHYH�SUHVHQW�WUXWK�7ߨ��KHUH
PXVW�EH�D�VWUDLQLQJ�RI�HYHU\�QHUYH�DQG�VSLULW�DQG�PXVFOH�WR�OHDYH�WKH�ZRUOG��LWV�FXVWRPV��LWV�SUDFWLFHV��DQG
LWV�IDVKLRQV�60ߚ�ߢ�������/HWWHU�����������

RX�PXVW�ILJKW�WKH�JRRG�ILJKW>�ߨ��7KHUH�LV�D�KHDYHQ��DQG�2��KRZ�HDUQHVWO\�ZH�VKRXOG�VWULYH�WR�UHDFK�LWߡ



RI�IDLWK��<RX�PXVW�EH�ZUHVWOHUV�IRU�WKH�FURZQ�RI�OLIH��6WULYH��IRU�WKH�JUDVS�RI�6DWDQ�LV�XSRQ�\RX��DQG�LI�\RX
GR�QRW�ZUHQFK�\RXUVHOYHV�IURP�KLP��\RX�ZLOO�EH�SDOVLHG�DQG�UXLQHG��7KH�IRH�LV�RQ�WKH�ULJKW�KDQG��DQG�RQ
WKH�OHIW��EHIRUH�\RX�DQG�EHKLQG�\RX��DQG�\RX�PXVW�WUDPSOH�KLP�XQGHU�\RXU�IHHW��6WULYH��IRU�WKHUH�LV�D�FURZQ
WR�EH�ZRQ��6WULYH��IRU�LI�\RX�ZLQ�QRW�WKH�FURZQ��\RX�ORVH�HYHU\WKLQJ�LQ�WKLV�OLIH�DQG�LQ�WKH�IXWXUH�OLIH�
6WULYH��EXW�OHW�LW�EH�LQ�WKH�VWUHQJWK�RI�\RXU�ULVHQ�6DYLRXUߚ�ߢ�)(�����

6WULYH��$JRQL]H�WR�(QWHU�6WUDLW�*DWH
������7ߚ�ߢ�DJRQL]H��WR�HQWHU�LQ�DW�WKH�VWUDLW�JDWH��6WULYHߝ��7KH�ZRUGV�RI�&KULVW�DUH�SODLQߡ

1R�(DV\�0DWWHU�WR�'HYHORS�&KDUDFWHU�3HUIHFWLRQ
�QREOH$�ߨ��KULVW�KDV�JLYHQ�XV�QR�DVVXUDQFH�WKDW�WR�DWWDLQ�SHUIHFWLRQ�RI�FKDUDFWHU�LV�DQ�HDV\�PDWWHU&ߨߡ

FKDUDFWHU�LV�HDUQHG�E\�LQGLYLGXDO�HIIRUW�WKURXJK�WKH�PHULWV�DQG�JUDFH�RI�&KULVWߨ���,W�LV�IRUPHG�E\�KDUG�
VWHUQ�EDWWOHV�ZLWK�VHOI��&RQIOLFW�DIWHU�FRQIOLFW�PXVW�EH�ZDJHG�DJDLQVW�KHUHGLWDU\�WHQGHQFLHV2&ߚ�ߢ�/�����

HW�QR�RQH�LPDJLQH�WKDW�LW�LV�DQ�HDV\�WKLQJ�WR�RYHUFRPH�WKH�HQHP\��DQG�WKDW�KH�FDQ�EH�ERUQH�DORIW�WR�DQ/ߡ
LQFRUUXSWLEOH�LQKHULWDQFH�ZLWKRXW�HIIRUW�RQ�KLV�SDUWߨ���)HZ�DSSUHFLDWH�WKH�LPSRUWDQFH�RI�VWULYLQJ
FRQVWDQWO\�WR�RYHUFRPH�7ߚ�ߢ�����������

HW�QR�RQH�WDON�RI�DQ�HDV\�UHOLJLRQ��/HW�QR�RQH�LPDJLQH�WKDW�WKH�SDWK�WR�+HDYHQ�LV�VPRRWK�DQG/ߡ
SOHDVDQW��WKDW�WKHUH�LV�QRWKLQJ�WR�GR�EXW�EHOLHYH��:H�DUH�WR�EH�ZRUNHUV�WRJHWKHU�ZLWK�*RG��DQG�WKURXJK
SDLQVWDNLQJ�HIIRUW�DORQH��FDQ�WKH�SURPLVHV�EH�PHW��7KH�ZRUGV�RI�LQVSLUDWLRQ�GHFODUH�WKDWߝ�IDLWK�ZLWKRXW
ZRUNV�LV�GHDG��EHLQJ�DORQHߞ��:H�DUH�H[KRUWHG�WRߝ�ILJKW�WKH�JRRG�ILJKW�RI�IDLWKߞ��:H�DUH�WR�ZUHVWOH�ZLWK
XQVHHQ�IRHV��WR�ODERU��WR�ZDWFK��WR�VWULYH�WR�HQWHU�DW�WKH�VWUDLW�JDWH67ߚ�ߢ�ߨ�-XO\����������

&DQQRW�'ULIW�,QWR�+HDYHQ
I�ZH�GR�QRW�VWULYH�WR�JDLQ�DQ�HQWUDQFH�LQWR�WKH,�ߨ��W�LV�QRW�SRVVLEOH�IRU�XV�WR�GULIW�LQWR�KHDYHQ,ߡ

NLQJGRPߨ�ZH�DUH�QRW�ILWWHG�IRU�D�SDUW�LQ�LW2&ߚ�ߢ�/�����

0DQߞV�(IIRUW�1HHGHG�WR�0DLQWDLQ�9LQH�%UDQFK�5HODWLRQVKLS
�LW�FDQ�EH�SUHVHUYHG�RQO\�E\�HDUQHVW�SUD\HU�DQGߨ�IWHU�XQLRQ�ZLWK�&KULVW�KDV�EHHQ�IRUPHG$�ߨߡ

XQWLULQJ�HIIRUW��:H�PXVW�UHVLVW��ZH�PXVW�GHQ\��ZH�PXVW�FRQTXHU�VHOI��7KURXJK�WKH�JUDFH�RI�&KULVW��E\
FRXUDJH��E\�IDLWK��E\�ZDWFKIXOQHVV��ZH�PD\�JDLQ�WKH�YLFWRU\�7ߚ�ߢ�������5+�'HF������������

'R�1RW�'LVFRXUDJH�3HRSOH�E\�0DNLQJ�:D\�WR�+HDYHQ�'LIILFXOW
R�QRW�SUHVHQW�EHIRUH�WKHP�LGHDV�WKDW�ZLOO�GLVFRXUDJH�WKHP��WKDW�ZLOO�PDNH�WKH�ZD\�WR�KHDYHQ�VHHP'ߡ

YHU\�GLIILFXOW��.HHS�DOO�WKHVH�RYHUVWUDLQHG�LGHDV�WR�\RXUVHOI�
KLOH�ZH�PXVW�RIWHQ�LPSUHVV�WKH�PLQG�ZLWK�WKH�IDFW�WKDW�WKH�&KULVWLDQ�OLIH�LV�D�OLIH�RI�ZDUIDUH��WKDW�ZH:ߡ

PXVW�ZDWFK�DQG�SUD\�DQG�WRLO��WKDW�WKHUH�LV�SHULO�WR�WKH�VRXO�LQ�UHOD[LQJ�WKH�VSLULWXDO�YLJLODQFH�IRU�RQH
PRPHQW��WKH�FRPSOHWHQHVV�RI�WKH�VDOYDWLRQ�SURIIHUHG�XV�IURP�-HVXVߨ�LV�WR�EH�RXU�WKHPH�60ߚ�ߢ������

)LJKW�WKH�/LIHORQJ�%DWWOH�IRU�&RQTXHVW�RYHU�6HOI�,QFK�E\�,QFK
��7LP�����������
�FRQWLQXDO�HIIRUWߨ�7KH�VWUXJJOH�IRU�FRQTXHVW�RYHU�VHOI��IRU�KROLQHVV�DQG�KHDYHQ��LV�D�OLIHORQJ�VWUXJJOHߡ

DQG�FRQVWDQW�DFWLYLW\�
V�IDOO�IURP�D�KLJKHU�VWDWH�LV�WKH�IDFW�WKDW�LW�FRVWV�VR�PXFK�WR�UHWXUQ��7KHߞ7KH�VWURQJHVW�HYLGHQFH�RI�PDQߡ

ZD\�RI�UHWXUQ�FDQ�EH�JDLQHG�RQO\�E\�KDUG�ILJKWLQJ��LQFK�E\�LQFK��HYHU\�KRXU�7ߚ�ߢ������

6WUXJJOH�ZLWK�+HUHGLWDU\�7HQGHQFLHV�E\�&KULVWߞV�+HOS
H�VKDOO�KDYH�WR�VWUXJJOH�ZLWK�RXU�KHUHGLWDU\�WHQGHQFLHV��WKDW�ZH�PD\�QRW�\LHOG�WR�WHPSWDWLRQ��DQG:ߡ



EHFRPH�DQJU\�XQGHU�SURYRFDWLRQ��,�KDYH�WR�EDWWOH�HYHU\�GD\�ZLWK�WKLQJV�WKDW�WURXEOH��SHUSOH[��DQG�DQQR\
PH��DQG�ZKLFK��LI�,�ZRXOG�SHUPLW��ZRXOG�GHVWUR\�P\�SHDFH��%XW�,�GDUH�QRW�\LHOG�WR�WHPSWDWLRQ��,�KDYH
ULYHWHG�P\�VRXO�WR�WKH�HWHUQDO�5RFN��DQG�&KULVW�PXVW�EH�P\�KHOSHU�DW�HYHU\�SRLQW5+�2ߚ�ߢߨFW�����������

([SXOVLRQ�RI�6LQ�,V�DQ�$FW�RI�0DQ�E\�6SLULWߞV�3RZHU
7KH�H[SXOVLRQ�RI�VLQ�LV�WKH�DFW�RI�WKH�VRXO�LWVHOI��7UXH��ZH�KDYH�QR�SRZHU�WR�IUHH�RXUVHOYHV�IURPߡ

6DWDQߞV�FRQWURO��EXW�ZKHQ�ZH�GHVLUH�WR�EH�VHW�IUHH�IURP�VLQ��DQG�LQ�RXU�JUHDW�QHHG�FU\�RXW�IRU�D�SRZHU�RXW
RI�DQG�DERYH�RXUVHOYHV��WKH�SRZHUV�RI�WKH�VRXO�DUH�LPEXHG�ZLWK�WKH�GLYLQH�HQHUJ\�RI�WKH�+RO\�6SLULW�DQG
WKH\�REH\�WKH�GLFWDWHV�RI�WKH�ZLOO�LQ�IXOILOOLQJ�WKH�ZLOO�RI�*RGߚ�ߢ'$�����

:H�0XVW�'R�WKH�:DVKLQJ�RI�5REHV�LQ�&KULVWߞV�%ORRG
7KH�SURYLVLRQ�KDV�EHHQ�PDGH�IRU�XV�WR�ZDVK��7KH�IRXQWDLQ�KDV�EHHQ�SUHSDUHG�DW�LQILQLWH�H[SHQVH��DQGߡ

WKH�EXUGHQ�RI�ZDVKLQJ�UHVWV�XSRQ�XV��ZKR�DUH�LPSHUIHFW�EHIRUH�*RG��7KH�/RUG�GRHV�QRW�SURSRVH�WR�UHPRYH
WKHVH�VSRWV�RI�GHILOHPHQW�ZLWKRXW�RXU�GRLQJ�DQ\WKLQJ�RQ�RXU�SDUW��:H�PXVW�ZDVK�RXU�UREHV�LQ�WKH�EORRG�RI
WKH�/DPE��:H�PD\�OD\�KROG�RI�WKH�PHULWV�RI�WKH�EORRG�RI�&KULVW�E\�IDLWK��DQG�WKURXJK�+LV�JUDFH�DQG�SRZHU
ZH�PD\�KDYH�VWUHQJWK�WR�RYHUFRPH�7ߚ�ߢߨ�����

:KHQ�:H�)DLO��7U\�$JDLQ�7KURXJK�)DLWK�DQG�/RYH
H�VKDOO�IDLO�RIWHQ�LQ�RXU�HIIRUWV�WR�FRS\�WKH�GLYLQH�SDWWHUQ��:H�VKDOO�RIWHQ�KDYH�WR�ERZ�GRZQ�WR:ߡ

ZHHS�DW�WKH�IHHW�RI�-HVXV��EHFDXVH�RI�RXU�VKRUWFRPLQJV�DQG�PLVWDNHV��EXW�ZH�DUH�QRW�WR�EH�GLVFRXUDJHG��ZH
DUH�WR�SUD\�PRUH�IHUYHQWO\��EHOLHYH�PRUH�IXOO\��DQG�WU\�DJDLQ�ZLWK�PRUH�VWHDGIDVWQHVV�WR�JURZ�LQWR�WKH
OLNHQHVV�RI�RXU�/RUG�60ߚ�ߢ������

\W�LV�QRW�E\�ORRNLQJ�DZD\�IURP�+LP�WKDW�ZH�LPLWDWH�WKH�OLIH�RI�-HVXV��EXW�E\�WDONLQJ�RI�+LP��E,ߡ
GZHOOLQJ�XSRQ�+LV�SHUIHFWLRQV��E\�VHHNLQJ�WR�UHILQH�WKH�WDVWH�DQG�HOHYDWH�WKH�FKDUDFWHU��E\�WU\LQJߚWKURXJK
IDLWK�DQG�ORYH��DQG�E\�HDUQHVW��SHUVHYHULQJ�HIIRUWߚWR�DSSURDFK�WKH�SHUIHFW�3DWWHUQߚ�ߢ��%&�����������
�5+�0DUFK�����������

0DQߞV�(IIRUWV�$FFHSWHG�DV�+LV�%HVW�6HUYLFH�DQG�*RG�0DNHV�8S�8QDYRLGDEOH�'HILFLHQF\
HIIRUWߨKHQ�LW�LV�LQ�WKH�KHDUW�WR�REH\�*RG��ZKHQ�HIIRUWV�DUH�SXW�IRUWK�WR�WKLV�HQG��-HVXV�DFFHSWV�WKLV:ߡ

DV�PDQߞV�EHVW�VHUYLFH��DQG�+H�PDNHV�XS�IRU�WKH�GHILFLHQF\�ZLWK�+LV�RZQ�GLYLQH�PHULW�60ߚ�ߢ������
����60ߚ�ߢ�HVXV�PDNHV�XS�IRU�RXU�XQDYRLGDEOH�GHILFLHQFLHV-ߡ��

'HSHQG�RQ�-HVXV��1RW�6HOI��WR�.HHS�5HVROXWLRQV
RX�UHO\�XSRQ�\RXU�JRRG�LQWHQWLRQV�DQG�UHVROXWLRQV��DQG�WKH�SULQFLSOH�VXP�RI�OLIH�LV�FRPSRVHG�RI>ߡ

UHVROXWLRQV�PDGH�DQG�UHVROXWLRQV�EURNHQ��:KDW�\RX�DOO�QHHG�LV�WR�GLH�WR�VHOIߨ�DQG�VXUUHQGHU�WR�*RGߨ
/RRN�DZD\�IURP�\RXUVHOYHV�WR�-HVXV7ߨKH�PHULWV�RI�WKH�EORRG�RI�D�FUXFLILHG�DQG�ULVHQ�6DYLRXU�ZLOOߨ
FOHDQVH�IURP�WKH�OHDVW�DQG�JUHDWHVW�VLQ�7ߚ�ߢ����������

5HLQIRUFHPHQW�RI�$QJHOV�+HOSV�7KRVH�:KR�0DNH�(IIRUW�WR�+HOS�6HOI
�HVXV�ZLOO�QRW�FRPPLVVLRQ�KRO\�DQJHOV�WR�H[WULFDWH�WKRVH�ZKR�PDNH�QR�HIIRUW�WR�KHOS�WKHPVHOYHV-ߡ
6DWDQ�IHDUV�WKDW�KH�VKDOO�ORVH�D�FDSWLYH��DQG�KH�FDOOV�D�UH�HQIRUFHPHQW�RI�KLV�DQJHOV�WR�KHGJH�LQ�WKHߨߡ

SRRU�VRXO��DQG�IRUP�D�ZDOO�RI�GDUNQHVV�DURXQG�KLP��WKDW�+HDYHQߞV�OLJKW�PD\�QRW�UHDFK�KLP��%XWߨRXU
6DYLRXU�OLVWHQV�WR�WKH�HDUQHVW�SUD\HU�RI�IDLWK��DQG�VHQGV�D�UHLQIRUFHPHQW�RI�WKRVH�DQJHOV�WKDW�H[FHO�LQ
VWUHQJWK�WR�GHOLYHU�KLPߨ$W�WKH�VRXQG�RI�IHUYHQW�SUD\HU��6DWDQߞV�ZKROH�KRVW�WUHPEOHV�7ߚ�ߢ����������

6XPPDU\�RI�)DLWK�DQG�:RUNV��0DQߞV�(IIRUWV�DQG�*RGߞV�3RZHU
H�DUH�WR�GR�DOO�WKDW�ZH�FDQ�RQ�RXU�SDUW�WR�ILJKW�WKH�JRRG�ILJKW�RI�IDLWK��:H�DUH�WR�ZUHVWOH��WR�ODERU��WR:ߡ

VWULYH��WR�DJRQL]H�WR�HQWHU�LQ�DW�WKH�VWUDLW�JDWHߨ+HOS�KDV�EHHQ�SURYLGHG�IRU�XV�LQ�+LP�:KR�LV�PLJKW\�WR



VDYHߨIRU�DOO�RXU�VSLULWXDO�LPSURYHPHQW�FRPHV�IURP�*RG��QRW�RXUVHOYHVߨ,Q�RQH�ZD\�ZH�DUH�WKURZQ�XSRQ
RXU�RZQ�HQHUJLHV��ZH�DUH�WR�VWULYH�HDUQHVWO\�WR�EH�]HDORXV�DQG�WR�UHSHQW��WR�FOHDQVH�RXU�KDQGV�DQG�SXULI\
RXU�KHDUWV�IURP�HYHU\�GHILOHPHQW��ZH�DUH�WR�UHDFK�WKH�KLJKHVW�VWDQGDUG��EHOLHYLQJ�WKDW�*RG�ZLOO�KHOS�XV�LQ
RXU�HIIRUWV�

RUNV�ZLOO:�ߨ��DLWK�DQG�ZRUNV�JR�KDQG�LQ�KDQG��WKH\�DFW�KDUPRQLRXVO\�LQ�WKH�ZRUN�RI�RYHUFRPLQJ(ߨߡ
QHYHU�VDYH�XV��LW�LV�WKH�PHULW�RI�&KULVW�WKDW�ZLOO�DYDLO�LQ�RXU�EHKDOI��7KURXJK�IDLWK�LQ�+LP��&KULVW�ZLOO�PDNH
DOO�RXU�LPSHUIHFW�HIIRUWV�DFFHSWDEOH�WR�*RG�

DLWK�DQG�ZRUNV�ZLOO�NHHS�XV�HYHQO\�EDODQFHG��DQG�PDNH�XV�VXFFHVVIXO�LQ�WKH�ZRUN�RI�SHUIHFWLQJ(ߨߡ
&KULVWLDQ�FKDUDFWHU�

HVXV�FDPH�WR�RXU�ZRUOG�WR�EULQJ�GLYLQH�SRZHU�WR�PDQ��DQG�WKURXJK�+LV�JUDFH��ZH�PLJKW�EH-ߡ
WUDQVIRUPHG�LQWR�+LV�OLNHQHVV��:KHQ�LW�LV�LQ�WKH�KHDUW�WR�REH\�*RG��ZKHQ�HIIRUWV�DUH�SXW�IRUWK�WR�WKLV�HQG�
-HVXV�DFFHSWV�WKLV�GLVSRVLWLRQ�DQG�HIIRUW�DV�PDQߞV�EHVW�VHUYLFH��DQG�+H�PDNHV�XS�IRU�WKH�GHILFLHQF\�ZLWK
+LV�RZQ�GLYLQH�PHULWߨ:H�KHDU�D�JUHDW�GHDO�DERXW�IDLWK��EXW�ZH�QHHG�WR�KHDU�D�JUHDW�GHDO�PRUH�DERXW
ZRUNV��0DQ\�DUH�GHFHLYLQJ�WKHLU�RZQ�VRXOV�E\�OLYLQJ�DQ�HDV\JRLQJ�DFFRPPRGDWLQJ��FURVVOHVV�UHOLJLRQߢ�
��������XQH-�67ߚ���SDJHV������

:LOOSRZHU

8QDLGHG�:LOO�+DV�1R�3RZHU�WR�5HVLVW�(YLO
����7ߚ�ߢ�7KH�XQDLGHG�KXPDQ�ZLOO�KDV�QR�UHDO�SRZHU�WR�UHVLVW�DQG�RYHUFRPH�HYLOߡ��

3ODFH�<RXU�:LOO�2Q�6LGH�RI�&KULVW
\RXU�SDUW�LV�WR�SXW�\RXU�ZLOO�RQ�WKH�VLGH�RI�&KULVW��:KHQ�\RX�\LHOG�\RXU�ZLOO�WR�+LV��+H�LPPHGLDWHO>ߡ

WDNHV�SRVVHVVLRQ�RI�\RX��DQG�ZRUNV�LQ�\RX0ߚ�ߢ�/�����

R�QRW�ZDLW�WR�IHHO�WKDW�\RX�DUH�PDGH�ZKROH��%HOLHYH�+LV�ZRUGV�DQG�LW�ZLOO�EH�IXOILOOHG��3XW�\RXU'ߡ
ZLOO�RQ�WKH�VLGH�RI�&KULVW��:LOO�WR�VHUYH�+LP��DQG�DFWLQJ�XSRQ�+LV�ZRUG�\RX�ZLOO�UHFHLYH�VWUHQJWKߚ�ߢ�'$
����

&KRRVH�WR�6HUYH�*RG��*LYH�+LP�<RXU�:LOO��+H�&KDQJHV�<RX
*RG�KDV�JLYHQ�XV�WKH�SRZHU�RI�FKRLFH��LW�LV�RXUV�WR�H[HUFLVH��:H�FDQQRW�FKDQJH�RXU�KHDUWVߨ���%XW�ZH

FDQ�FKRRVH�WR�VHUYH�*RG��:H�FDQ�JLYH�+LP�RXU�ZLOO��WKHQ�+H�ZLOO�ZRUN�LQ�XV�WR�ZLOO�DQG�WR�GR�DFFRUGLQJ
WR�+LV�JRRG�SOHDVXUHߨ��

7KURXJK�WKH�ULJKW�H[HUFLVH�RI�WKH�ZLOO��DQ�HQWLUH�FKDQJH�PD\�EH�PDGH�LQ�WKH�OLIH��%\�\LHOGLQJ�XS�WKHߡ
ZLOO�WR�&KULVW��ZH�DOO\�RXUVHOYHV�ZLWK�GLYLQH�SRZHU��:H�UHFHLYH�VWUHQJWK�IURP�DERYH�WR�KROG�XV
VWHDGIDVW0ߚ�ߢ�+�����

(YHU\WKLQJ�'HSHQGV�RQ�WKH�5LJKW�$FWLRQ�RI�WKH�:LOO
RZ�DP�,�WR�PDNH�WKH�VXUUHQGHU�RI�P\VHOI�WR�*RG"�<RXU�SURPLVHV�DQG+ߝ��0DQ\�DUH�LQTXLULQJߡ

UHVROXWLRQV�DUH�OLNH�URSHV�RI�VDQGߨ���:KDW�\RX�QHHG�WR�XQGHUVWDQG�LV�WKH�WUXH�IRUFH�RI�WKH�ZLOO��7KLV�LV�WKH
JRYHUQLQJ�SRZHU�LQ�WKH�QDWXUH�RI�PDQ��WKH�SRZHU�RI�GHFLVLRQ��RU�RI�FKRLFH��(YHU\WKLQJ�GHSHQGV�RQ�WKH
ULJKW�DFWLRQ�RI�WKH�ZLOO6ߚ�ߢ�&�������

�W�LV�IRU�\RX�WR�\LHOG�XS�\RXU�ZLOO�WR�WKH�ZLOO�RI�-HVXV�&KULVW,ߡ�DQG�DV�\RX�GR�WKLV��*RG�ZLOO
LPPHGLDWHO\�WDNH�SRVVHVVLRQ��DQG�ZRUN�LQ�\RX�WR�ZLOO�DQG�WR�GR�RI�+LV�JRRG�SOHDVXUH��<RXU�ZKROH�QDWXUH
ZLOO�WKHQ�EH�EURXJKW�XQGHU�WKH�FRQWURO�RI�WKH�6SLULW�RI�&KULVW��DQG�HYHQ�\RXU�WKRXJKWV�ZLOO�EH�VXEMHFW�WR
+LP��<RX�FDQQRW�FRQWURO�\RXU�LPSXOVHV��\RXU�HPRWLRQV��DV�\RX�PD\�GHVLUH��EXW�\RX�FDQ�FRQWURO�WKH�ZLOO
DQG�\RX�FDQ�PDNH�DQ�HQWLUH�FKDQJH�LQ�\RXU�OLIHߨ���%XW�\RXU�ZLOO�PXVW�FR�RSHUDWH�ZLWK�*RGߞV�ZLOOߨ��

\�ZLOO�JLYH�P,ߝ��\LOO�\RX�QRW��ZLWKRXW�GHOD\��SODFH�\RXUVHOI�LQ�ULJKW�UHODWLRQ�WR�*RG"�:LOO�\RX�QRW�VD:ߡ



ZLOO�WR�-HVXV�DQG�,�ZLOO�GR�LW�QRZߞ��DQG�IURP�WKLV�PRPHQW�EH�ZKROO\�RQ�WKH�/RUGߞV�VLGH"
W�ZLOO�WDNH��DW�WLPHV��HYHU\�SDUWLFOH�RI�ZLOO�SRZHU�ZKLFK�\RX�SRVVHVV��EXW�LW�LV�*RG�WKDW�LV,�ߨߡ

ZRUNLQJ�IRU�\RX��DQG�\RX�ZLOO�FRPH�IRUWK�IURP�WKH�PROGLQJ�SURFHVV�D�YHVVHO�XQWR�KRQRU�
V�VLGH��DQG�WKH�/RUG�ZLOO�EHߞ\V�VLGH�RI�WKH�OLQH��6HW�QRW�\RXU�IHHW�RQ�WKH�HQHPߞ7DON�IDLWK��.HHS�RQ�*RGߡ

\RXU�KHOSHU��+H�ZLOO�GR�IRU�\RX�WKDW�ZKLFK�LW�LV�QRW�SRVVLEOH�IRU�\RX�WR�GR�IRU�\RXUVHOI��DQG�\RX�ZLOO
EHFRPH�OLNH�Dߝ�FHGDU�RI�/HEDQRQ�7ߚ�ߢߞ����������

1R�'RXEW�RI�9LFWRU\�ZLWK�WKH�:LOO�,I�$LGHG�E\�WKH�+RO\�6SLULW
/0ߚ�ߢ�I�\RX�ILJKW�WKH�ILJKW�RI�IDLWK�ZLWK�\RXU�ZLOO�SRZHU��WKHUH�LV�QR�GRXEW�WKDW�\RX�ZLOO�FRQTXHU,ߡ

����

����7ߚ�ߢ�ߨ7KH�XQDLGHG�KXPDQ�ZLOO�KDV�QR�UHDO�SRZHU�WR�UHVLVW�DQG�RYHUFRPH�HYLOߡ��

0DQߞV�:LOO�%HFRPHV�2PQLSRWHQW��*RGߞV�%LGGLQJV�$UH�(QDEOLQJV
V�WKH�ZLOO�RI�PDQ�FRRSHUDWHV�ZLWK�WKH�ZLOO�RI�*RG��LW�EHFRPHV�RPQLSRWHQW��:KDWHYHU�LV�WR�EH�GRQH$ߡ

DW�+LV�FRPPDQG�PD\�EH�DFFRPSOLVKHG�LQ�+LV�VWUHQJWK��$OO�+LV�ELGGLQJV�DUH�HQDEOLQJV2&ߚ�ߢ�/�����

\7KURXJK�FRRSHUDWLRQ�ZLWK�&KULVW��WKH\�DUH�PDGH�FRPSOHWH�LQ�+LP��DQG�LQ�WKHLU�KXPDQ�ZHDNQHVV�WKHߡ
DUH�HQDEOHG�WR�GR�WKH�GHHGV�RI�2PQLSRWHQFHߚ�ߢ�*:���������

3ODFH�<RXU�:LOO�2Q�6LGH�RI�&KULVW
\RXU�SDUW�LV�WR�SXW�\RXU�ZLOO�RQ�WKH�VLGH�RI�&KULVW��:KHQ�\RX�\LHOG�\RXU�ZLOO�WR�+LV��+H�LPPHGLDWHO>ߡ

WDNHV�SRVVHVVLRQ�RI�\RX��DQG�ZRUNV�LQ�\RX0ߚ�ߢ�/�����

+RZ�WR�2YHUFRPH�6LQ�DQG�7HPSWDWLRQ

3V������������������&RU�����������3HWHU������5HY������
1RWH��6HH�$SSHQGL[����-HVXV�KDG�QR�DGYDQWDJH�RYHU�PDQ�WR�RYHUFRPH�WHPSWDWLRQ�

6DWDQߞV�7HPSWDWLRQV�DW�(YHU\�6WHS
����7ߚ�ߢ�6DWDQ�KDV�WHPSWDWLRQV�ODLG�IRU�HYHU\�VWHS�RI�\RXU�OLIHߡ��

7KUHH�/HDGLQJ�7HPSWDWLRQV
HVXV@�ZLWKVWRRG�WKH�IHDUIXO�WHVW�XSRQ�>�@�DSSHWLWH��DQG�XSRQ�>�@�ORYH�RI�WKH�ZRUOG�DQG�RI�KRQRU��DQG-<ߡ

>�@�SULGH�RI�GLVSOD\�ZKLFK�OHDGV�WR�SUHVXPSWLRQ��&KULVW�HQGXUHG�WKHVH�WKUHH�JUHDW�OHDGLQJ�WHPSWDWLRQV��DQG
RYHUFDPH�LQ�EHKDOI�RI�PDQߨ���+H�NQHZ�WKDW�XSRQ�WKHVH�WKUHH�SRLQWV�6DWDQ�ZDV�WR�DVVDLO�WKH�UDFH�7ߚ�ߢ�
����

.H\�WR�2YHUFRPLQJ�7HPSWDWLRQߚ%\�*RGߞV�:RUGߝ��,W�LV�:ULWWHQߞ
�WKH�:RUG�RI�*RG��2QO\�E\�WKH\%ߚ"�ZKDW�PHDQV�GLG�+H�RYHUFRPH�LQ�WKH�FRQIOLFW�ZLWK�6DWDQ\%ߡ

:RUG�FRXOG�+H�UHVLVW�WHPSWDWLRQߝ��,W�LV�ZULWWHQߞ��+H�VDLGߨ:KHQ�DVVDLOHG�E\�WHPSWDWLRQ��ORRN�QRW�WR
FLUFXPVWDQFHV�RU�WR�WKH�ZHDNQHVV�RI�VHOI��EXW�WR�WKH�SRZHU�RI�WKH�:RUG��$OO�LWV�VWUHQJWK�LV�\RXUVߝߨ%\�WKH
ZRUG�RI�7K\�OLSV�,�KDYH�NHSW�PH�IURP�WKH�SDWKV�RI�WKH�GHVWUR\HUߞ���3V����������$'ߚ�ߢ���

2YHUFRPH�6LQ�E\�/RRNLQJ�WR�WKH�&URVV
2QH�VWHDGIDVW�ORRN�WR�WKH�6DYLRXU�XSOLIWHG�XSRQ�WKH�FURVV�ZLOO�GR�PRUH�WR�SXULI\�WKH�PLQG�DQG�KHDUWߡ

IURP�HYHU\�GHILOHPHQW�WKDQ�ZLOO�DOO�WKH�VFLHQWLILF�H[SODQDWLRQV�E\�WKH�DEOHVW�WRQJXH8+/ߚ�ߢ������

KDW�-HVXV�0HDQW:ߚߢHW�7KHH�%HKLQG�0H��6DWDQ*ߡ
�6HH�0DWW������6DWDQ�ZDVߞ�HW�WKHH�EHKLQG�PH��6DWDQ*ߝ�KHQ�WKH�6DYLRXU�FRPPDQGHG:ߡ�������



VSHDNLQJ�WKURXJK�3HWHUߚ�ߢ��%&�������/HWWHU������������

KDW�ZDV�6DWDQ�GRLQJ"�+H�FDPH�ULJKW�XS�IDFH�WR�IDFH:��ߞHW�WKHH�EHKLQG�PH�6DWDQ*ߝ��7KH�/RUG�VDLGߨߡ
ZLWK�3HWHU��VR�WKDW�3HWHU�HYHQ�WRRN�LW�XSRQ�KLP�WR�UHSURYH�WKH�/RUG��%XW�WKH�/RUG�FDPH�FORVH�WR�3HWHU�DQG
6DWDQ�ZDV�SXW�EHKLQG�&KULVWߢ��>WR�SURWHFW�3HWHU@ߚ���%&�������06�����������

0DQ�,V�5HVSRQVLEOH�IRU�<LHOGLQJ�WR�6DWDQߞV�7HPSWDWLRQV
V�DFW�WR�WHPSW�\RX��EXW�\RXU�RZQ�DFW�WR�\LHOG��,W�LV�QRW�LQ�WKH�SRZHU�RI�DOO�WKH�KRVW�RI�6DWDQߞW�LV�6DWDQ,ߡ

WR�IRUFH�WKH�WHPSWHG�WR�WUDQVJUHVV�7ߚ�ߢ������

1R�([FXVH�IRU�<LHOGLQJ�WR�7HPSWDWLRQ
7KH�VWURQJHVW�WHPSWDWLRQ�FDQQRW�H[FXVH�VLQ��+RZHYHU�JUHDW�WKH�SUHVVXUH�EURXJKW�WR�EHDU�XSRQ�WKHߡ

VRXO��WUDQVJUHVVLRQ�LV�RXU�RZQ�DFW��,W�LV�QRW�LQ�WKH�SRZHU�RI�HDUWK�RU�KHOO�WR�FRPSHO�DQ\RQH�WR�GR�HYLO��6DWDQ
DWWDFNV�XV�DW�RXU�ZHDN�SRLQWV��EXW�ZH�QHHG�QRW�EH�RYHUFRPH��+RZHYHU�VHYHUH�RU�XQH[SHFWHG�WKH�DVVDXOW�
*RG�KDV�SURYLGHG�KHOS�IRU�XV��DQG�LQ�+LV�VWUHQJWK�ZH�PD\�FRQTXHU33ߚ�ߢ������

+5ߚ�ߢ�V�GHWHUPLQHG�HIIRUW��DLGHG�E\�WKH�JUDFH�RI�&KULVWߞ7KH�ELDV�WR�HYLO�LV�RYHUFRPH�WKURXJK�PDQߡ
0DUFK���������

,QKHULWHG�6LQIXO�1DWXUH�DQG�(YLO�7HQGHQFLHV�LV�1R�([FXVH�)RU�<LHOGLQJ�WR�7HPSWDWLRQ
KDV�PDGH�LW�SRVVLEOH�IRU�\RX�WR�EH�DQ�RYHUFRPHU��'R�QRW�VD\�LW�LV�LPSRVVLEOH�IRU�\RX�WRߨKULVW&ߡ

RYHUFRPH��'R�QRW�VD\ߝ��,W�LV�P\�QDWXUH�WR�GR�WKXV�DQG�VR��DQG�,�FDQQRW�GR�RWKHUZLVH��,�KDYH�LQKHULWHG
ZHDNQHVVHV�WKDW�PDNH�PH�SRZHUOHVV�EHIRUH�WHPSWDWLRQߞ��:H�NQRZ�\RX�FDQQRW�RYHUFRPH�LQ�\RXU�RZQ
VWUHQJWK��EXW�KHOS�KDV�EHHQ�ODLG�XSRQ�2QH�:KR�LV�PLJKW\�WR�VDYH��:KHQ�*RG�JDYH�+LV�RQO\�EHJRWWHQ�6RQ�
+H�SURYLGHG�HYHU\WKLQJ�HVVHQWLDO�WR�\RXU�VDOYDWLRQ67ߚ�ߢߨ�-XQH����������

1R�3URWHFWLRQ�LI�9HQWXUH�RQ�6DWDQߞV�*URXQG
V�JURXQG��ZH�KDYH�QR�DVVXUDQFH�RI�SURWHFWLRQ�IURP�KLV�SRZHU��6R�IDU�DV�LQ�XVߞI�ZH�YHQWXUH�RQ�6DWDQ,ߡ

OLHV��ZH�VKRXOG�FORVH�HYHU\�DYHQXH�E\�ZKLFK�WKH�WHPSWHU�PD\�ILQG�DFFHVV�WR�XVߚ�ߢ�$+�����

�RG�LV�IDLWKIXO��ZKR�ZLOO�QRW�VXIIHU�\RX�WR�EH�WHPSWHG�DERYH�WKDW�\H�DUH�DEOH*ߝߡ�EXW�ZLOO�ZLWK�WKH
WHPSWDWLRQ�DOVR�PDNH�D�ZD\�WR�HVFDSHߞߨ�$QG�ZH�DOVR�KDYH�D�SDUW�WR�DFW��:H�DUH�QRW�WR�SODFH�RXUVHOYHV
QHHGOHVVO\�LQ�WKH�ZD\�RI�WHPSWDWLRQ�

HHS�\RXUVHOYHV�DZD\�IURP�WKH�FRUUXSWLQJ�LQIOXHQFHV�RI�WKH�ZRUOG��'R�QRW�JR�XQELGGHQ�WR�SODFHV.ߡ
ZKHUH�WKH�IRUFHV�RI�WKH�HQHP\�DUH�VWURQJO\�HQWUHQFKHG�

�������3>0ߚ�ߢ�\R�QRW�JR�ZKHUH�\RX�ZLOO�EH�WHPSWHG�DQG�OHG�DVWUD'ߡ

'R�1RW�(QFRXUDJH�7HPSWDWLRQ
H�DUH�OLYLQJ�LQ�DQ�DWPRVSKHUH�RI�VDWDQLF�ZLWFKHU\��7KH�HQHP\�ZLOO�ZHDYH�D�VSHOO�RI�OLFHQWLRXVQHVV:ߡ

DURXQG�HYHU\�VRXO�WKDW�LV�QRW�EDUULFDGHG�E\�WKH�JUDFH�RI�&KULVW7ߨKRVH�ZKR�GR�QRWKLQJ�WR�HQFRXUDJH
WHPSWDWLRQ�ZLOO�KDYH�VWUHQJWK�WR�ZLWKVWDQG�LW0ߚ�ߢ�/����

6KXQ�%HJLQQLQJV�RI�6LQ�WR�2YHUFRPH
I�ZH�ZRXOG�QRW�FRPPLW�VLQ��ZH�PXVW�VKXQ�LWV�YHU\�EHJLQQLQJV��(YHU\�HPRWLRQ�DQG�GHVLUH�PXVW�EH,ߡ

KHOG�LQ�VXEMHFWLRQ�WR�UHDVRQ�DQG�FRQVFLHQFH��(YHU\�XQKRO\�WKRXJKW�PXVW�EH�LQVWDQWO\�UHSHOOHG�7ߚ�ߢ������

(DV\�/LYLQJ�:KHQ�'HDG�WR�6LQ
K\�LV�LW�VR�KDUG�WR�OHDG�D�VHOI�GHQ\LQJ��KXPEOH�OLIH"�%HFDXVH�SURIHVVHG�&KULVWLDQV�DUH�QRW�GHDG�WR:ߡ

WKH�ZRUOG��,W�LV�HDV\�OLYLQJ�DIWHU�ZH�DUH�GHDG�7ߚ�ߢ������



1RW�/HDYH�2II�6LQ�D�/LWWOH�DW�D�7LPH
�60ߚ�ߢ�R�\RX�LPDJLQH�\RX�FDQ�OHDYH�RII�VLQ�D�OLWWOH�DW�D�WLPH"�2K��OHDYH�WKH�DFFXUVHG�WKLQJ�DW�RQFH'ߡ

����

:KHQ�7HPSWHG��3UD\�DQG�5HVLVW
KHQ�WKH�ILUVW�VXJJHVWLRQ�RI�ZURQJ�LV�KHDUG��GDUW�D�SUD\HU�WR�KHDYHQ��DQG�WKHQ�ILUPO\�UHVLVW�WKH:ߡ

WHPSWDWLRQ�5ߨ��HVROXWHO\�WXUQ�IURP�WKH�WHPSWHU6ߚ�ߢ�'�����

2YHUFRPH�%\�WKH�+RO\�6SLULW
�����$'ߚ�ߢ�7KH�+RO\�6SLULW�VKDOO�EH�LPSDUWHG�WR�HYHU\�UHSHQWDQW�VRXO��WR�NHHS�KLP�IURP�VLQQLQJߡ
2XU�RQO\�VHFXULW\�DJDLQVW�IDOOLQJ�LQWR�VLQ�LV�WR�NHHS�RXUVHOYHV�FRQWLQXDOO\�XQGHU�WKH�PROGLQJ�LQIOXHQFHߡ

RI�WKH�+RO\�6SLULWߚ�ߢߨ�&+�����

2YHUFRPH�E\�3UD\HU�DQG�%LEOH�6WXG\
�7HPSWDWLRQV�RIWHQ�DSSHDU�LUUHVLVWLEOH�EHFDXVH��WKURXJK�QHJOHFW�RI�SUD\HU�DQG�WKH�VWXG\�RI�WKH�%LEOHߡ

WKH�WHPSWHG�RQH�FDQQRW�UHDGLO\�UHPHPEHU�*RGߞV�SURPLVHV�DQG�PHHW�6DWDQ�ZLWK�WKH�6FULSWXUH�ZHDSRQVߢ�
�����6HH�3V������&*ߚ�������7LP�����������

2YHUFRPH�7KURXJK�-HVXV�1ߞDPH
H�>-HVXV@�KDV�FRQTXHUHG�KLP�>6DWDQ@�LQ�RXU�EHKDOI��$V�DQ�RYHUFRPHU��+H�KDV�JLYHQ�XV�WKH�DGYDQWDJH+ߡ

RI�+LV�YLFWRU\ߨ���$QG�VXVWDLQHG�E\�+LV�HQGXULQJ�PLJKWߨ��ZH�PD\�UHVLVW�LQ�+LV�DOO�SRZHUIXO�QDPH��DQG
RYHUFRPH�DV�+H�RYHUFDPH3>0ߚ�ߢ�����

�WKH�QDPH�RI�WKH�/RUG�LV�D�VWURQJ�WRZHUߝ��EXWߨ�V�SRZHUߞH�FDQQRW�VDYH�RXUVHOYHV�IURP�WKH�WHPSWHU:ߡ
WKH�ULJKWHRXV�UXQQHWK�LQWR�LW��DQG�LV�VDIH3ߚ�ߞ�URY��������6DWDQ�WUHPEOHV�DQG�IOHHV�EHIRUH�WKH�ZHDNHVW�VRXO
ZKR�ILQGV�UHIXJH�LQ�WKDW�PLJKW\�QDPHߚ�ߢ�'$�����

&RQVFLRXVQHVV�RI�*RGߞV�3UHVHQFH�DQG�/RYH�+HOSV�2YHUFRPH�7HPSWDWLRQ
H�ZRXOG�QRW�FRPPLW�VLQ�LI�ZH�UHDOL]HG�WKH�SUHVHQFH�RI�*RG��DQG�WKRXJKW�XSRQ�+LV�JRRGQHVV��+LV:ߡ

ORYH��DQG�+LV�FRPSDVVLRQ6ߚ�ߢ�LJQV�RI�WKH�7LPHV��$XJ�����������

I�\RX�ZLOO�GR�HYHU\WKLQJ�DV�LI�\RX�ZHUH�LQ�WKH�LPPHGLDWH�SUHVHQFH�RI�*RG��\RX�ZLOO�EH�VDYHG�IURP,ߨߡ
\LHOGLQJ�WR�WHPSWDWLRQ�7ߚ�ߢߨ������

2YHUFRPH�$OO�6LQ�,I�2YHUFRPH�$SSHWLWH
7KH�FRQWUROOLQJ�SRZHU�RI�DSSHWLWH�ZLOO�SURYH�WKH�UXLQ�RI�WKRXVDQGV��ZKHQ��LI�WKH\�KDG�FRQTXHUHG�RQߡ

WKLV�SRLQW��WKH\�ZRXOG�KDYH�KDG�PRUDO�SRZHU�WR�JDLQ�WKH�YLFWRU\�RYHU�HYHU\�RWKHU�WHPSWDWLRQ�RI�6DWDQ��%XW
WKRVH�ZKR�DUH�VODYHV�WR�DSSHWLWH�ZLOO�IDLO�LQ�SHUIHFWLQJ�&KULVWLDQ�FKDUDFWHU�7ߚ�ߢ����������

:HDNHVW�2QH�&DQ�2YHUFRPH�7KURXJK�&KULVW
�NQRZV�EHWWHU�WKDQ�ZH�GR�WKH�OLPLW�RI�KLV�SRZHU��DQG�KRZ�HDVLO\�KH�FDQ�EH�RYHUFRPH�LI�ZHߨ�6DWDQߡ

UHVLVW�DQG�IDFH�KLP��7KURXJK�GLYLQH�VWUHQJWK��WKH�ZHDNHVW�VDLQW�LV�PRUH�WKDQ�D�PDWFK�IRU�KLP�DQG�DOO�KLV
DQJHOV�7ߚ�ߢ������

LWK�ZDWFKIXOQHVV�DQG�SUD\HU��WKHLU�ZHDNHVW�SRLQWV�FDQ�EH�VR�JXDUGHG�DV�WR�EHFRPH�WKHLU�VWURQJHVW:ߡ
SRLQWV��DQG�WKH\�FDQ�HQFRXQWHU�WHPSWDWLRQ�ZLWKRXW�EHLQJ�RYHUFRPH�7ߚ�ߢ������

V�IXOOQHVV��KLV�IUDLOW\�WRߞV�VWUHQJWK��KLV�HPSWLQHVV�WR�&KULVWߞ7KH�VLQQHU�XQLWHV�KLV�ZHDNQHVV�WR�&KULVWߡ
&KULVWߞV�HQGXULQJ�PLJKW��7KHQ�KH�KDV�WKH�PLQG�RI�&KULVWߚ�ߢ�'$�����



&DQߞW�2YHUFRPH�%\�'ZHOOLQJ�RQ�2XU�:URQJV
H�DUH�QRW�WR�ORRN�DW�RXUVHOYHV��7KH�PRUH�ZH�GZHOO�XSRQ�RXU�RZQ�LPSHUIHFWLRQV��WKH�OHVV�VWUHQJWK:ߡ

ZH�VKDOO�KDYH�WR�RYHUFRPH�WKHP.70ߚ�ߢ�������5+�-DQ�����������

1R�)DLOXUH�ZLWK�&KULVW
7KH�6DYLRXU�LV�E\�WKH�VLGH�RI�+LV�WHPSWHG�DQG�WULHG�RQHV��:LWK�+LP�WKHUH�FDQ�EH�QR�VXFK�WKLQJ�DVߡ

IDLOXUH��ORVV��LPSRVVLELOLW\��RU�GHIHDW��ZH�FDQ�GR�DOO�WKLQJV�WKURXJK�+LP�ZKR�VWUHQJWKHQV�XVߚ�ߢ�'$�����
����

(YHU\�&RPPDQG�,V�D�3URPLVH
�YHU\�FRPPDQG�LV�D�SURPLVH)ߡ�DFFHSWHG�E\�WKH�ZLOO��UHFHLYHG�LQWR�WKH�VRXO��LW�EULQJV�ZLWK�LW�WKH�OLIH�RI

WKH�,QILQLWH�2QH��,W�WUDQVIRUPV�WKH�QDWXUH�DQG�UHFUHDWHV�WKH�VRXO�LQ�WKH�LPDJH�RI�*RGߚ�ߢ�(G�����

$VVXUDQFH�RI�6DOYDWLRQ�RU�3UHVXPSWLRQ

��7KHVV������&RO���������+HE�����������������,VD�������

:HOO�*URXQGHG�$VVXUDQFH�%DVHG�RQ�)UHHGRP�IURP�6LQ�7KURXJK�&KULVW
1RWKLQJ�VKRUW�RI�WKLV�VKRXOG�VDWLVI\�WKH�VRXO��0DNH�QRߨH�VXUH�\RX�KDYH�D�ZHOO�JURXQGHG�KRSH%ߡ

PLVWDNH��IRU�ZH�DUH�ZRUNLQJ�IRU�HWHUQDO�UHVXOWV��,W�LV�LQVDQLW\�WR�EH�TXLHW�DQG�DW�HDVH�DV�VR�PDQ\�DUH�DW�WKH
SUHVHQW�WLPH��KDYLQJ�QR�DVVXUDQFH�WKDW�WKH\�DUH�LQGHHG�VRQV�DQG�GDXJKWHUV�RI�*RGߨ<RX�QHHG�QRW�UHPDLQ
LQ�VXVSHQVHߨLW�LV�\RXU�SULYLOHJH�WR�VD\��,�NQRZ�WKDW�P\�5HGHHPHU�OLYHWK&+2ߚ�ߢߞ�������5+�1RY����
������

KHQ�&KULVW�UHLJQV�LQ�WKH�VRXO��WKHUH�LV�SXULW\��IUHHGRP�IURP�VLQ��7KH�JORU\��WKH�IXOOQHVV��WKH:ߡ
FRPSOHWHQHVV�RI�WKH�JRVSHO�SODQ�LV�IXOILOOHG�LQ�WKH�OLIH��7KH�DFFHSWDQFH�RI�WKH�6DYLRXU�EULQJV�D�JORZ�RI
SHUIHFW�SHDFH��SHUIHFW�ORYH��SHUIHFW�DVVXUDQFH2&ߚ�ߢ�/�����

0DQ\�DUH�IRUIHLWLQJ�WKH�FRQGLWLRQ�RI�DFFHSWDQFH�ZLWK�WKH�)DWKHU��:H�QHHG�WR�H[DPLQH�FORVHO\�WKH�GHHGߡ
RI�WUXVW�ZKHUHZLWK�ZH�DSSURDFK�*RG��,I�ZH�DUH�GLVREHGLHQW��ZH�EULQJ�WR�WKH�/RUG�D�QRWH�WR�EH�FDVKHG
ZKHQ�ZH�KDYH�QRW�IXOILOOHG�WKH�FRQGLWLRQV�WKDW�ZRXOG�PDNH�LW�SD\DEOH�WR�XV2&ߚ�ߢ�/�����

1RWH��7KH�DERYH�WKUHH�VWDWHPHQWV�VKRZ�WKDW�RXUߡ�DVVXUDQFHߢ�PXVW�QRW�EH�SUHVXPSWLRQ�ZKLOH�OLYLQJ�LQ
VLQ��EXW�PXVW�EH�Dߡ�ZHOO�JURXQGHGߢ�DVVXUDQFHߚEDVHG�RQ�RXUߡ�IUHHGRP�IURP�VLQߢ�WKURXJK�&KULVWߞV
IRUJLYHQHVV�RI�WKH�SDVW�DQG�FXUUHQW�VWUHQJWK�WR�RYHUFRPH�

6HFXULW\�RI�$FFHSWLQJ�&KULVWߞV�5LJKWHRXVQHVV
I�ZH�ZLOO�EXW�NHHS�RXU�H\HV�IL[HG�RQ�WKH�6DYLRXU��DQG�WUXVW�LQ�+LV�SRZHU��ZH�VKDOO�EH�ILOOHG�ZLWK�D,ߡ

VHQVH�RI�VHFXULW\��IRU�WKH�ULJKWHRXVQHVV�RI�&KULVW�ZLOO�EHFRPH�RXU�ULJKWHRXVQHVV�
\H�GLVKRQRU�+LP�E\�WDONLQJ�RI�RXU�LQHIILFLHQF\��,QVWHDG�RI�ORRNLQJ�DW�RXUVHOYHV��OHW�XV�FRQVWDQWO:ߡ

EHKROG�-HVXV��GDLO\�EHFRPLQJ�PRUH�DQG�PRUH�OLNH�+LP3>0ߚ�ߢߨ�����

&OLQJ�WR�7KLV�2QH�3URPLVH�RI�-HVXV�DQG�<RX�$UH�DV�6DIH�DV�,I�LQ�WKH�&LW\�RI�*RG
RKQ-��ߞ�LP�WKDW�FRPHWK�XQWR�PH��,�ZLOO�LQ�QR�ZLVH�FDVW�RXW+ߝ�7KH�PHVVDJH�IURP�*RG�WR�PH�IRU�\RX�LVߡ

�������,I�\RX�KDYH�QRWKLQJ�HOVH�WR�SOHDG�EHIRUH�*RG�EXW�WKLV�RQH�SURPLVH�IURP�\RXU�/RUG�DQG�6DYLRXU��\RX
KDYH�WKH�DVVXUDQFH�WKDW�\RX�ZLOO�QHYHU��QHYHU�EH�WXUQHG�DZD\��,W�PD\�VHHP�WR�\RX�WKDW�\RX�DUH�KDQJLQJ
XSRQ�D�VLQJOH�SURPLVH��EXW�DSSURSULDWH�WKDW�RQH�SURPLVH��DQG�LW�ZLOO�RSHQ�WR�\RX�WKH�ZKROH�WUHDVXUH�KRXVH
RI�WKH�ULFKHV�RI�WKH�JUDFH�RI�&KULVW��&OLQJ�WR�WKDW�SURPLVH�DQG�\RX�DUH�VDIHߝ��+LP�WKDW�FRPHWK�XQWR�PH�,�ZLOO
LQ�QR�ZLVH�FDVW�RXW�3ߞ�UHVHQW�WKLV�DVVXUDQFH�WR�-HVXV��DQG�\RX�DUH�DV�VDIH�DV�WKRXJK�LQVLGH�WKH�FLW\�RI�*RGߢ�
�������05ߚ



1RW�WR�%H�8QFHUWDLQ�RI�2XU�&RQYHUVLRQ�DQG�6DOYDWLRQ
�����70ߚ�ߢ�\DYH�\RX�EHHQ�FRQYHUWHG"���<RX�QHHG�QRW�EH�LQ�XQFHUWDLQW+ߡ

GRXEWHG�KLVߚURWKHU�6��KDV�ORRNHG�XSRQ�WKH�GDUN�VLGH��DQG�GRXEWHG�ZKHWKHU�KH�ZDV�D�FKLOG�RI�*RG%ߡ
VDOYDWLRQ��,�VDZ�WKDW�KH�VKRXOG�QRW�ODERU�VR�KDUG�WR�EHOLHYH��EXW�VKRXOG�WUXVW�LQ�*RGߨ+H�ZRUULHV���KLPVHOI
RXW�RI�WKH�DUPV�RI�-HVXV�7ߚ�ߢ��������

HW�QRQH�OHDYH�WKHLU�VDIHW\�IRU�HWHUQLW\�WR�KDQJ�XSRQ�SHUDGYHQWXUH��/HW�QRW�WKH�TXHVWLRQ�UHPDLQ�LQ/ߡ
SHULORXV�XQFHUWDLQW\��$VN�\RXUVHOYHV�HDUQHVWO\��$P�,�DPRQJ�WKH�VDYHG�RU�WKH�XQVDYHG"70ߚ������

DFK�RQH�RI�\RX�PD\�NQRZ�IRU�\RXUVHOI�WKDW�\RX�KDYH�D�OLYLQJ�6DYLRXU��WKDW�+H�LV�\RXU�KHOSHU�DQG)ߡ
\RXU�*RG��<RX�QHHG�QRW�VWDQG�ZKHUH�\RX�VD\ߝ��,�GR�QRW�NQRZ�ZKHWKHU�,�DP�VDYHGߝ�'R�\RX�EHOLHYH�LQ
&KULVW�DV�\RXU�SHUVRQDO�6DYLRXU"�,I�\RX�GR��WKHQ�UHMRLFHߚ�ߢ�*&%�$SU�����������

1R�$Q[LHW\�DV�WR�:KHWKHU�:H�6KDOO�%H�6DYHG
�H�VKRXOG�QRW�PDNH�VHOI�WKH�FHQWHU��DQG�LQGXOJH�DQ[LHW\�DQG�IHDU�DV�WR�ZKHWKHU�ZH�VKDOO�EH�VDYHG:ߡ

$OO�WKLV�WXUQV�WKH�VRXO�DZD\�IURP�WKH�6RXUFH�RI�RXU�VWUHQJWK��&RPPLW�WKH�NHHSLQJ�RI�\RXU�VRXO�WR�*RG��DQG
WUXVW�LQ�+LP6ߚ�ߢ�&��������

$VVXUHG�RI�6DOYDWLRQ�1RW�%HFDXVH�<RX�)HHO�,W��%XW�%HFDXVH�*RG�3URPLVHG
��EHOLHYH�LW,ߝ�\R�QRW�ZDLW�WR�IHHO�WKDW�\RX�DUH�PDGH�ZKROH��EXW�VD'ߡ�LW�LV�VR��QRW�EHFDXVH�,�IHHO�LW��EXW

EHFDXVH�*RG�KDV�SURPLVHG�LW6ߚ�ߢ�&����

H�DUH�QRW�WR�ORRN�ZLWKLQ�IRU�HYLGHQFH�RI�RXU�DFFHSWDQFH�ZLWK�*RG��:H�VKDOO�ILQG�WKHUH�QRWKLQJ�EXW:ߡ
WKDW�ZKLFK�ZLOO�GLVFRXUDJH�XV��2XU�KRSH�LV�LQߝ�ORRNLQJ�XQWR�-HVXV�WKH�$XWKRU�DQG�)LQLVKHU�RI�RXU�IDLWKߞ�
+HEUHZV�������7KHUH�LV�HYHU\WKLQJ�LQ�+LP�WR�LQVSLUH�ZLWK�KRSH��ZLWK�IDLWK��DQG�ZLWK�FRXUDJH�7ߚ�ߢ�
��������

1RWH��7KH�DERYH�VWDWHPHQWV�PXVW�QRW�EH�PLVLQWHUSUHWHG�WR�PHDQߡ�RQFH�VDYHG��DOZD\V�VDYHGߢ��RU�DV�D
IDOVH�VHFXULW\��(OOHQ�:KLWH�PDNHV�WKLV�FOHDU�LQ�WKH�IROORZLQJ�

1RW�'DUH�WR�6D\ߡ�,�$P�6DYHGߢ�LQ�6HOI�FRQILGHQFH
ߞ��DP�VDYHG,ߝ��H�DUH�QHYHU�WR�UHVW�LQ�D�VDWLVILHG�FRQGLWLRQ��DQG�FHDVH�WR�PDNH�DGYDQFHPHQW��VD\LQJ:ߡ

:KHQ�WKLV�LGHD�LV�HQWHUWDLQHG��WKH�PRWLYHV�IRU�ZDWFKIXOQHVV��IRU�SUD\HU��IRU�HDUQHVW�HQGHDYRU�WR�SUHVV
RQZDUG�WR�KLJKHU�DWWDLQPHQWV��FHDVH�WR�H[LVW��1R�VDQFWLILHG�WRQJXH�ZLOO�EH�IRXQG�XWWHULQJ�WKHVH�ZRUGV�WLOO
&KULVW�VKDOO�FRPH��DQG�ZH�HQWHU�LQ�WKURXJK�WKH�JDWHV�LQWR�WKH�FLW\�RI�*RG��7KHQ��ZLWK�WKH�XWPRVW�SURSULHW\�
ZH�PD\�JLYH�JORU\�WR�*RG�DQG�WR�WKH�/DPE�IRU�HWHUQDO�GHOLYHUDQFH��$V�ORQJ�DV�PDQ�LV�IXOO�RI�ZHDNQHVVߚ
IRU�RI�KLPVHOI�KH�FDQQRW�VDYH�KLV�VRXOߚKH�VKRXOG�QHYHU�GDUH�WR�VD\ߝ�,�DP�VDYHG�60ߚ�ߢߞ������

V�IDOO�ZDV�QRW�LQVWDQWDQHRXV��EXW�JUDGXDO��6HOI�FRQILGHQFH�OHG�KLP�WR�WKH�EHOLHI�WKDW�KH�ZDVߞ3HWHUߡ
VDYHG��DQG�VWHS�DIWHU�VWHS�ZDV�WDNHQ�LQ�WKH�GRZQZDUG�SDWK��XQWLO�KH�FRXOG�GHQ\�KLV�0DVWHU��1HYHU�FDQ�ZH
VDIHO\�SXW�FRQILGHQFH�LQ�VHOI�RU�IHHO��WKLV�VLGH�RI�KHDYHQ��WKDW�ZH�DUH�VHFXUH�DJDLQVW�WHPSWDWLRQ��7KRVH�ZKR
DFFHSW�WKH�6DYLRXU��KRZHYHU�VLQFHUH�WKHLU�FRQYHUVLRQ��VKRXOG�QHYHU�EH�WDXJKW�WR�VD\�RU�WR�IHHO�WKDW�WKH\�DUH
VDYHG��7KLV�LV�PLVOHDGLQJ��(YHU\�RQH�VKRXOG�EH�WDXJKW�WR�FKHULVK�KRSH�DQG�IDLWK��EXW�HYHQ�ZKHQ�ZH�JLYH
RXUVHOYHV�WR�&KULVW�DQG�NQRZ�WKDW�+H�DFFHSWV�XV��ZH�DUH�QRW�EH\RQG�WKH�UHDFK�RI�WHPSWDWLRQߨ��

7KRVH�ZKR�DFFHSW�&KULVW��DQG�LQ�WKHLU�ILUVW�FRQILGHQFH�VD\��,�DP�VDYHG��DUH�LQ�GDQJHU�RI�WUXVWLQJ�WRߡ
WKHPVHOYHV��7KH\�ORVH�VLJKW�RI�WKHLU�RZQ�ZHDNQHVV�DQG�WKHLU�FRQVWDQW�QHHG�RI�GLYLQH�VWUHQJWK��7KH\�DUH
XQSUHSDUHG�IRU�6DWDQߞV�GHYLFHV��DQG�XQGHU�WHPSWDWLRQ�PDQ\��OLNH�3HWHU��IDOO�LQWR�WKH�YHU\�GHSWKV�RI�VLQ��:H
DUH�DGPRQLVKHGߝ��/HW�KLP�WKDW�WKLQNHWK�KH�VWDQGHWK��WDNH�KHHG�OHVW�KH�IDOO�����&RU����������/2&ߚ�ߢ����



%HWWHU�WR�6D\ߡ�+H�6DYHV�0H�DQG�:DQWV�0H�WR�%H�6DYHGߢ
67�����&+2ߚ�ߢ��NQRZ�WKDW�+H�ZDQWV�WKDW�,�VKRXOG�EH�VDYHG,�"ߞH�VDYHV�PH+ߝ��\RZ�PDQ\�FDQ�VD+ߡ

-DQ�����������

7KUHH�7HQVHV�RI�6DOYDWLRQ
3DVW�7HQVH��,�ZDV�VDYHG�ZKHQ�&KULVW�GLHG�RQ�WKH�FURVV�WR�SD\�WKH�SULFH�WR�VDYH�PH�
3UHVHQW�7HQVH��,�DP�EHLQJ�VDYHG�E\�&KULVWߞV�PHGLDWLRQ�LQ�P\�EHKDOI�LQ�KHDYHQߞV�VDQFWXDU\�

VWUHQJWKHQLQJ�PH�GDLO\�DQG�KRXUO\�WR�PDLQWDLQ�P\�UHODWLRQVKLS�ZLWK�+LP�
)XWXUH�7HQVH��,�ZLOO�EH�VDYHG�ZKHQ�,�DP�VHDOHG��DQG�DIWHU�WKH�FOHDQVLQJ�RI�WKH�VDQFWXDU\�ZKHQ�DOO�P\

FRQIHVVHG�DQG�IRUJLYHQ�VLQV�WKDW�DUH�UHFRUGHG�LQ�WKH�VDQFWXDU\�DUH�EORWWHG�RXW��DQG�ZKHQ�,�DP�JORULILHG�DW
WKH�VHFRQG�FRPLQJ�RI�-HVXV�

1RW�6DYHG�8QWLO�6HDOHG
7KH�/RUG�ZRXOG�WHDFK�PDQ�WKH�OHVVRQ�WKDW��WKRXJK�XQLWHG�LQ�FKXUFK�FDSDFLW\��KH�LV�QRW�VDYHG�XQWLO�WKHߡ

VHDO�RI�*RG�LV�SODFHG�XSRQ�KLPߚ�ߢ��%&������/HWWHU�����������

6DIH�WR�&ODLP�6DYHG�$IWHU�*ORULILHG
�ZKHQ�WKH�VDLQWV�RI�*RG�DUH�JORULILHG��WKHQ�DQG�WKHQ�RQO\�ZLOO�LWߨ�KHQ�WKH�FRQIOLFW�RI�OLIH�LV�HQGHG:ߡ

EH�VDIH�WR�FODLP�WKDW�ZH�DUH�VDYHG�60ߚ�ߢ�������67�0D\�����������

6LQV�)RUJLYHQ��%XW�1RW�&DQFHOHG�8QWLO�6DQFWXDU\�,V�&OHDQVHG
V�DFFRXQW"�,I�WKH�VRXOߞLOO�VLQV�ZKLFK�KDYH�RQFH�EHHQ�IRUJLYHQ��HYHU�EH�FKDUJHG�DJDLQ�WR�WKH�VLQQHU:ߡ

ZKRVH�VLQV�KDYH�EHHQ�IRUJLYHQ�DELGHV�LQ�&KULVW��KH�UHPDLQV�MXVWLILHG��DQG�KH�LV�VDQFWLILHG�E\�WKH�+RO\
6SLULW��EXW�LI�KH�FRQWLQXHV�LQ�VLQ��KH�FXWV�KLPVHOI�RII�IURP�FRPPXQLRQ�ZLWK�*RG��DQG�XQOHVV�KH�UHSHQWV��KLV
VLQV�DUH�UHFNRQHG�XQWR�KLP�LQ�IXOO5ߚ�ߢ�+�'HF����������

�7KH�EORRG�RI�&KULVW��ZKLOH�LW�ZDV�WR�UHOHDVH�WKH�UHSHQWDQW�VLQQHU�IURP�WKH�FRQGHPQDWLRQ�RI�WKH�ODZߡ
ZDV�QRW�WR�FDQFHO�WKH�VLQ��LW�ZRXOG�VWDQG�RQ�UHFRUG�LQ�WKH�VDQFWXDU\�XQWLO�WKH�ILQDO�DWRQHPHQW33ߚ�ߢ������

7KH�EORRG�RI�&KULVW��SOHDGHG�LQ�EHKDOI�RI�SHQLWHQW�EHOLHYHUV��VHFXUHG�WKHLU�SDUGRQ�DQG�DFFHSWDQFHߡ
ZLWK�WKH�)DWKHU��\HW�WKHLU�VLQV�VWLOO�UHPDLQHG�XSRQ�WKH�ERRNV�RI�UHFRUGߨ��EHIRUH�&KULVWߞV�ZRUN�IRU�WKH
UHGHPSWLRQ�RI�PHQ�LV�FRPSOHWHG��WKHUH�LV�D�ZRUN�RI�DWRQHPHQW�IRU�WKH�UHPRYDO�RI�VLQ�IURP�WKH�VDQFWXDU\ߢ�
�����&*ߚ

6WLOO�RQ�3UREDWLRQ�$IWHU�)RUJLYHQHVV
�����)(ߚ�ߢ�7KURXJK�+LV�VDFULILFH�ZH�ZKR�DUH�QRZ�RQ�SUREDWLRQ�DUH�SULVRQHUV�RI�KRSHߡ

1R�8QFRQGLWLRQDO�3DUGRQ�RI�6LQ
7KH�XQFRQGLWLRQDO�SDUGRQ�RI�VLQ�QHYHU�KDV�EHHQ��DQG�QHYHU�ZLOO�EH��6XFK�SDUGRQ�ZRXOG�VKRZ�WKHߡ

DEDQGRQPHQW�RI�WKH�SULQFLSOHV�RI�ULJKWHRXVQHVV�ZKLFK�DUH�WKH�YHU\�IRXQGDWLRQ�RI�WKH�JRYHUQPHQW�RI
*RG�7ߨKDW�VR�FDOOHG�EHQHYROHQFH�ZKLFK�ZRXOG�VHW�DVLGH�MXVWLFH��LV�QRW�EHQHYROHQFH��EXW�ZHDNQHVVߚ�ߢ�
33�����

3UHVXPSWLRQ�([FXVHV�6LQ��)DLWK�/HDGV�WR�2EHGLHQFH
7UXH�IDLWK�LV�LQ�QR�ZD\�DOOLHG�WR�SUHVXPSWLRQ��2QO\�KH�ZKR�KDV�WUXH�IDLWK�LV�VHFXUH�DJDLQVWߡ

SUHVXPSWLRQ��IRU�SUHVXPSWLRQ�LV�6DWDQߞV�FRXQWHUIHLW�RI�IDLWK�
V�SURPLVHV��DQG�EULQJV�IRUWK�IUXLW�LQ�REHGLHQFH��3UHVXPSWLRQ�DOVR�FODLPV�WKHߞDLWK�FODLPV�*RG(ߡ

SURPLVHV��EXW�XVHV�WKHP�DV�6DWDQ�GLG��WR�H[FXVH�WUDQVJUHVVLRQ��)DLWK�ZRXOG�KDYH�OHG�RXU�ILUVW�SDUHQWV�WR
WUXVW�WKH�ORYH�RI�*RG�DQG�WR�REH\�+LV�FRPPDQGV��3UHVXPSWLRQ�OHG�WKHP�WR�WUDQVJUHVV�+LV�ODZ��EHOLHYLQJ



WKDW�+LV�JUHDW�ORYH�ZRXOG�VDYH�WKHP�IURP�WKH�FRQVHTXHQFHV�RI�WKHLU�VLQ��,W�LV�QRW�IDLWK�WKDW�FODLPV�WKH�IDYRU
RI�+HDYHQ�ZLWKRXW�FRPSO\LQJ�ZLWK�WKH�FRQGLWLRQV�RQ�ZKLFK�PHUF\�LV�WR�EH�JUDQWHGߚ�ߢ�*:�����

$VVXUDQFH�ZLWKRXW�2EHGLHQFH�3HUYHUWV�-XVWLILFDWLRQ
2QH�FODVV�SHUYHUWV�WKH�GRFWULQH�RI�MXVWLILFDWLRQ�E\�IDLWK�DQG�QHJOHFW�WR�FRPSO\�ZLWK�WKH�FRQGLWLRQV�ODLGߡ

GRZQ�LQ�WKH�:RUG�RI�*RGߝߚ,I�\H�ORYH�0H�NHHS�0\�FRPPDQGPHQWV5ߨ�ߞ�HOLJLRQLVWV�JHQHUDOO\�KDYH
GLYRUFHG�WKH�ODZ�DQG�WKH�JRVSHO�

�HW�WKLV�SRLQW�EH�IXOO\�VHWWOHG�LQ�HYHU\�PLQG/ߡ�,I�ZH�DFFHSW�&KULVW�DV�D�5HGHHPHU��ZH�PXVW�DFFHSW�+LP
DV�D�5XOHU��:H�FDQQRW�KDYH�WKH�DVVXUDQFH�DQG�SHUIHFW�FRQILGLQJ�WUXVW�LQ�&KULVW�DV�RXU�6DYLRXU�XQWLO�ZH
DFNQRZOHGJH�+LP�DV�RXU�.LQJ�DQG�DUH�REHGLHQW�WR�+LV�FRPPDQGPHQWV:(ߚ�ߢ����������06�����������

&DQߞW�6D\�$QRWKHU�3HUVRQ�+DV�$VVXUDQFH�RI�)LQDO�6DOYDWLRQ
5HSRUW�KDV�LW�WKDW�D�PLQLVWHU�QRZ�OLYLQJ�KDV�EHHQ�VHHQ�E\�PH�LQ�YLVLRQ�DV�VDYHG�LQ�WKH�NLQJGRP�RIߡ

*RG��WKXV�UHSUHVHQWLQJ�WKDW�KLV�ILQDO�VDOYDWLRQ�LV�DVVXUHG��7KHUH�LV�QR�WUXWK�ZKDWHYHU�LQ�WKLV�VWDWHPHQW��7KH
:RUG�RI�*RG�OD\V�GRZQ�WKH�FRQGLWLRQV�RI�RXU�VDOYDWLRQ��DQG�LW�UHVWV�ZKROO\�ZLWK�RXUVHOYHV�ZKHWKHU�RU�QRW
ZH�ZLOO�FRPSO\�ZLWK�WKHP�7ߚ�ߢ������

%HKDYLRU�DQG�WKH�*RVSHO�RI�6DOYDWLRQ

'RHV�2XU�%HKDYLRU�+DYH�$Q\WKLQJ�WR�'R�ZLWK�WKH�6DOYDWLRQ�3URFHVV"
1RWH��6RPH�DPRQJ�XV�KDYH�WDXJKW�WKDW�RXU�EHKDYLRU�KDV�QRWKLQJ�WR�GR�ZLWK�WKH�VDOYDWLRQ�SURFHVV��DQG

WKDW�ZH�DUH�VDYHG�RQO\�E\�ZKDW�-HVXV�GLG�IRU�XV�RQ�WKH�FURVV��MXVWLILFDWLRQ���ZLWKRXW�WKH�ZRUN�+LV�6SLULW
GRHV�LQ�XV�WKURXJK�VDQFWLILFDWLRQߞV�EHKDYLRUDO�JURZWK��7KLV�UHOHJDWHV�WKH�VDQFWLI\LQJ�ZRUN�RI�*RG��WKH
+RO\�6SLULW��LQ�XV��WR�D�WDVN�XQHVVHQWLDO�WR�RXU�VDOYDWLRQ�DQG�XQGHUPLQHV�WKH�%LEOH�DQG�6SLULW�RI�3URSKHF\
WUXWK�RI�ULJKWHRXVQHVV�E\�IDLWK�ZKLFK�LQFOXGHV�ERWK�MXVWLILFDWLRQ�DQG�VDQFWLILFDWLRQ��DQG�&KULVWߞV�VDQFWLI\LQJ
PHGLDWLRQ�LQ�KHDYHQߞV�VDQFWXDU\��,I�VDOYDWLRQ�GHSHQGHG�RQO\�RQ�ZKDW�&KULVW�GLG�IRU�XV�E\�+LV�GHDWK�
HYHU\RQH�ZRXOG�EH�VDYHG��IRU�KH�GLHG�IRU�HYHU\RQH��+H�PXVW�DOVR�GR�D�ZRUN�LQ�XV�E\�VDQFWLILFDWLRQ��7KH
DSRVWOH�3DXO�ZURWH�WKDW�ZH�DUH�ERWKߡ�MXVWLILHGߢ�DQGߡ�VDQFWLILHGߡ�ߢE\�WKH�6SLULWߢ�����&RU�������

7KH�VDOYDWLRQ�SURFHVV�LQFOXGHV�QRW�RQO\�&KULVWߞV�GHDWK�RQ�WKH�FURVV��ZKHUHE\�ZH�DUHߡ�MXVWLILHGߢ�E\
+LV�LPSXWHG�ULJKWHRXVQHVV��EXW�DOVR�KLVߡ�OLIHߢ�RI�PHGLDWLQJ�WKH�HIILFDF\�RI�+LV�EORRG�LQ�WKH�KHDYHQO\
VDQFWXDU\��ZKHUHE\�ZH�DUHߡ�VDQFWLILHGߢ�E\�+LV�LPSDUWHG�ULJKWHRXVQHVV��3DXO�ZURWH�HLQJ�QRZ%���ߡ�
MXVWLILHG�E\�+LV�EORRGߨUHFRQFLOHG�WR�*RG�E\�WKH�GHDWK�RI�+LV�6RQ��PXFK�PRUH��EHLQJ�UHFRQFLOHG��ZH
VKDOO�EH�VDYHG�E\�+LV�OLIHߢ��RI�PHGLDWLRQ����5RP����WKHߨ�@I�ZH�ZDON�LQ�WKH�OLJKW�>VDQFWLILFDWLRQ,ߡ������
EORRG�RI�-HVXV���FOHDQVHWK�XV�IURP�DOO�VLQߢ�����-RKQ������6DQFWLILFDWLRQ�LV�SDUW�RI�WKH�EORRG�DWRQHPHQW�IRU
VDOYDWLRQ�IRU�LQ�WKH�FRQWH[W�RI�WKH�KHDYHQO\�VDQFWXDU\��3DXO�ZURWH�HVXV�>ZLOO@�VDQFWLI\�WKH�SHRSOH�ZLWK-ߡ�
+LV�RZQ�EORRGߢ���+HE��������

,I�&KULVWߞV�GHDWK�DORQH�ZDV�VXIILFLHQW�IRU�RXU�VDOYDWLRQ��3DXO�ZRXOG�QRW�KDYH�ZULWWHQߨߡ��,I�&KULVW�EH
QRW�UDLVHG��\RXU�IDLWK�LV�YDLQ��\H�DUH�\HW�LQ�\RXU�VLQVߢ�����&RU���������2XUߡ�RQO\�KRSH�LV�LQ�WKH�PHULW�RI�D
FUXFLILHG�DQG�ULVHQ�6DYLRXUߢ���*&������,)�ZH�ZDON�LQ�WKH�OLJKW���WKH�EORRG�RI�-HVXV�&KULVW���FOHDQVHWK�XV
IURP�DOO�VLQߢ�����-RKQ�����

7ZR�(UURUV�5HJDUGLQJ�WKH�6DOYDWLRQ�3URFHVV
HVSHFLDOO\�QHHG�WR�JXDUG��7KH�ILUVW���LV�WKDWߨ7KHUH�DUH�WZR�HUURUV�DJDLQVW�ZKLFK�WKH�FKLOGUHQ�RI�*RGߡ

RI�ORRNLQJ�WR�WKHLU�RZQ�ZRUNV�WUXVWLQJ�WR�DQ\WKLQJ�WKH\�FDQ�GR��WR�EULQJ�WKHPVHOYHV�LQWR�KDUPRQ\�ZLWK
*RG���

7KH�RSSRVLWH�DQG�QR�OHVV�GDQJHURXV�HUURU�LV�WKDW���RXU�ZRUNV�>EHKDYLRU@�KDYH�QRWKLQJ�WR�GR�ZLWK�RXUߡ
UHGHPSWLRQ6ߚ�ߢ�&��������



1RWH��+RZHYHU��RXU�FRUUHFW�EHKDYLRU��ZRUNV��LV�QRW�RXU�DFFRPSOLVKPHQW��EXW�LV�WKH�HYLGHQFH�WKDW�ZH
KDYH�DFFHSWHG�&KULVWߞV�EORRG�ERXJKW�VDFULILFH�IRU�XV��7KHQ�KDYLQJ�VR�FRPSOHWHO\�VXUUHQGHUHG�RXU�OLYHV�WR
&KULVW��+LV�VDQFWLI\LQJ�SRZHU�QRZ�ZRUNV�LQ�XV�E\�+LV�6SLULW��6XFK�EHKDYLRU�KDV�QR�KXPDQ�PHULW�LQ�WKH
V�SURFHVVߞV�DFFRPSOLVKPHQW��EXW�SDUW�RI�&KULVWߞV�ULJKW�EHKDYLRU�LV�QRW�PDQߞ�RI�VDOYDWLRQ��IRU�PDQߢIUHH�JLIWߡ
RI�VDOYDWLRQ�LQ�KLP�E\�+LV�LPSDUWHG�ULJKWHRXVQHVV��7KH�HQWLUH�VDOYDWLRQ�SURFHVV�LV�DOO�E\�&KULVW��ZKHWKHU
IRU�RU�LQ�XV�

6DOYDWLRQ�3URFHVV�,QFOXGHV�-XVWLILFDWLRQ�DQG�6DQFWLILFDWLRQ
V�EHKDOI�LQ�WKH�VDQFWXDU\�DERYH�LV�DV�HVVHQWLDO�WR�WKH�SODQ�RIߞ7KH�LQWHUFHVVLRQ�RI�&KULVW�LQ�PDQߡ

VDOYDWLRQ�DV�ZDV�+LV�GHDWK�XSRQ�WKH�FURVV��%\�+LV�GHDWK�+H�EHJDQ�WKDW�ZRUN�ZKLFK�DIWHU�+LV�UHVXUUHFWLRQ
+H�DVFHQGHG�WR�FRPSOHWH�LQ�KHDYHQߚ�ߢ�*&�����

RRG�ZRUNV�DUH�EXW�WKH�UHVXOW�RI�WKH�ZRUNLQJ�RI�+LV�VLQ�SDUGRQLQJ�ORYH��7KH\�DUH�QR�FUHGLW�WR�XV��DQG*ߡ
ZH�KDYH�QRWKLQJ�DFFRUGHG�WR�XV�IRU�RXU�JRRG�ZRUNV�E\�ZKLFK�ZH�PD\�FODLP�D�SDUW�LQ�WKH�VDOYDWLRQ�RI�RXU
VRXOV��6DOYDWLRQ�LV�*RGߞV�IUHH�JLIW&%�ߚ�ߢ��������5+�-DQ������������

7KH�*RVSHO�,QFOXGHV�2EHGLHQW�%HKDYLRU�DV�(VVHQWLDO�WR�6DOYDWLRQ
1RWH��&KULVWߞV�JRVSHO�FRPPLVVLRQ�VD\V�R�\H���DQG�SUHDFK�WKH�JRVSHO���WHDFKLQJ�WKHP�WR�REVHUYH*ߡ�

�7���������0DWW��ߢ��DOO�WKLQJV�ZKDWVRHYHU�,�FRPPDQGHG�\RX@�1,9ߢ\REHߡ<KHߡ�HYHUODVWLQJ�JRVSHOߢ�RI�WKH
WKUHH�DQJHOVߞ�PHVVDJHV�LQFOXGHV�REHGLHQW�EHKDYLRU�LQ�LWV�HPSKDVLV�WRߡ�NHHS�WKH�FRPPDQGPHQWV�RI�*RGߢ�
ZKLFK�LV�WKH�IUXLW�RI�WKHߡ�IDLWK�RI�-HVXV5ߚ�ߢ�HY������������6HH�DOVR���7KHVV������������

1R�6DOYDWLRQ�ZLWKRXW�WKH�&RQGLWLRQ�RI�2EHGLHQW�%HKDYLRU�E\�&KULVWߞV�:RUN�LQ�8V
H�ZKR�LV�WU\LQJ�WR�UHDFK�KHDYHQ�E\�KLV�RZQ�ZRUNV�LQ�NHHSLQJ�WKH�ODZ��LV�DWWHPSWLQJ�DQ+ߡ

LPSRVVLELOLW\��0DQ�FDQQRW�EH�VDYHG�ZLWKRXW�REHGLHQFH��EXW�KLV�ZRUNV�VKRXOG�QRW�EH�RI�KLPVHOI��&KULVW
VKRXOG�ZRUN�LQ�KLP�WR�ZLOO�DQG�WR�GR�RI�+LV�JRRG�SOHDVXUH�60ߚ�ߢ������

7KHUH�DUH�VRXOV�SHULVKLQJ��7KH\�PXVW�NQRZ�WKH�WHUPV�RI�VDOYDWLRQ��7KH\�PXVW�EH�WDXJKW�WKDW�WKHߡ
FRQGLWLRQV�RI�DFFHSWDQFH�DUH�WKH�VDPH�QRZ�DV�WKH\�ZHUH�LQ�$GDPߞV�GD\ߚ�REHGLHQFH�WR�DOO�*RGߞV
FRPPDQGPHQWV5ߚ�ߢ�+�-XO\���������

�WR�QHJOHFW�RU�UHMHFW�WKHVHߨ�7KH�FRQGLWLRQV�XSRQ�ZKLFK�VDOYDWLRQ�LV�DVVXUHG�DUH�SODLQ�DQG�VLPSOHߡ
FRQGLWLRQV�LV�WR�ORVH�DOO�KRSH�RI�VDOYDWLRQߨ���.HHSLQJ�RI�WKH�FRPPDQGPHQWV�LV�DQ�HYLGHQFH�RI�RXU�IDLWKߢ�
�������\XO-�67ߚ��

V�ORYH�DQG�MXVWLFH�KDYH�SURYLGHG�RQH�ZD\��DQG�RQH�ZD\�RQO\��ZKHUHE\�PDQ�FDQ�EH�VDYHG�IURPߞRG*ߡ
HWHUQDO�VHSDUDWLRQ�IURP�+HDYHQ�DQG�LQFOLQDWLRQ�IURP�*RG��DQG�WKDW�LV�E\�IDLWK�LQ�&KULVW�DQG�REHGLHQFH�WR
+LV�ODZߨ�

7KH�JUHDW�JLIW�RI�VDOYDWLRQ�LV�IUHHO\�RIIHUHG�WR�XV��WKURXJK�-HVXV�&KULVW��RQ�FRQGLWLRQ�WKDW�ZH�REH\�WKHߡ
ODZ�RI�*RG��DQG�LQGLYLGXDOO\�ZH�DUH�WR�DFFHSW�WKH�WHUPV�RI�OLIH�ZLWK�WKH�GHHSHVW�KXPLOLDWLRQ�DQG�JUDWLWXGH�
1RQH�ZLOO�HYHU�HQWHU�WKH�FLW\�RI�*RG�ZKR�GR�QRW�UHYHUHQFH�WKH�VWDWXWHV�RI�LWV�JRYHUQPHQW��DQG�QRZ�LV�WKH
WLPH�DOORWWHG�WR�XV�WR�JDLQ�WKH�PDVWHU\�WKURXJK�GLYLQH�JUDFH��RYHU�HYHU\�UHEHOOLRXV�WKRXJKW�DQG�DFWLRQ��WR
ZRUN�RXW�RXU�RZQ�VDOYDWLRQ��3KLO������������QRW�ZLWK�ERDVWLQJ�VHOI�FRQILGHQFH��EXW�ZLWK�IHDU�DQG
WUHPEOLQJ��:H�DUH�QRW�WR�SDQGHU�WR�WKH�SUHMXGLFHV�DQG�FXVWRPV�RI�WKLV�ZRUOG�DW�WKH�H[SHQVH�RI�RXU
REOLJDWLRQ�WR�*RG��:H�VKRXOG�OLYH�DV�LQ�WKH�VLJKW�RI�+HDYHQ��ZLWK�QR�RWKHU�REMHFW�IRU�RXU�DPELWLRQ�DQG�WRLO
WKDQ�WKH�JORU\�RI�RXU�&UHDWRU�DQG�5HGHHPHU67ߚ�ߢ��'HF�����������

5LJKWHRXVQHVV�LV�ULJKW�GRLQJ��DQG�LW�LV�E\�WKHLU�GHHGV�WKDW�DOO�ZLOO�EH�MXGJHG��2XU�FKDUDFWHUV�DUHߡ
UHYHDOHG�E\�ZKDW�ZH�GR��7KH�ZRUNV�VKRZ�ZKHWKHU�WKH�IDLWK�LV�JHQXLQH2&ߚ�ߢ�/�����



0LVWDNH�WR�'ZHOO�RQ�*RGߞV�/RYH�IRU�WKH�6LQQHU�5HJDUGOHVV�RI�+LV�%HKDYLRU
7KDW�UHOLJLRQ�ZKLFK�PDNHV�RI�VLQ�D�OLJKW�PDWWHU��GZHOOLQJ�XSRQ�WKH�ORYH�RI�*RG�WR�WKH�VLQQHUߡ

UHJDUGOHVV�RI�KLV�DFWLRQ�>EHKDYLRU@��RQO\�HQFRXUDJHV�WKH�VLQQHU�WR�EHOLHYH�WKDW�*RG�ZLOO�UHFHLYH�KLP�ZKLOH
KH�FRQWLQXHV�LQ�WKDW�ZKLFK�KH�NQRZV�WR�EH�VLQ��7KLV�LV�ZKDW�VRPH�DUH�GRLQJ�ZKR�SURIHVV�WR�EHOLHYH�SUHVHQW
WUXWK��7KH�WUXWK�LV�NHSW�DSDUW�IURP�WKH�OLIH��DQG�WKDW�LV�WKH�UHDVRQ�LW�KDV�QR�SRZHU�WR�FRQYLFW�DQG�FRQYHUW�WKH
VRXO�7ߚ�ߢ������

/RRNLQJ�WR�&DOYDU\�'RHV�1RW�5HOHDVH�IURP�'XW\��%XW�*LYHV�)DLWK�7KDW�:RUNV
HQXLQH�)DLWK�DOZD\V�ZRUNV�E\�ORYH��:KHQ�\RX�ORRN�WR�&DOYDU\�LW�LV�QRW�WR�TXLHW�\RXU�VRXO�LQ�WKH*ߡ

QRQSHUIRUPDQFH�RI�GXW\ߨ��EXW�WR�FUHDWH�IDLWK�LQ�-HVXV��IDLWK�WKDW�ZLOO�ZRUN��SXULI\LQJ�WKH�VRXO�IURP�WKH
VOLPH�RI�VHOILVKQHVVߨ���(YHU\�VRXO�LV�UHTXLUHG�WR�ILJKW�WKH�ILJKW�RI�IDLWKߨ��

KLOH�LW�LV�WUXH�WKDW�RXU�EXV\�DFWLYLWLHV�ZLOO�QRW�LQ�WKHPVHOYHV�HQVXUH�VDOYDWLRQ��LW�LV�DOVR�WUXH�WKDW:ߡ
IDLWK�ZKLFK�XQLWHV�XV�WR�&KULVW�ZLOO�VWLU�WKH�VRXO�WR�DFWLYLW\&%�ߚ�ߢ���������06�����������

2XU�%HKDYLRU�&DQ�/LPLW�*RGߞV�/RYH��*UDFH�DQG�0HUF\"
�ߨWKH\�WXUQHG�EDFN�DQG�WHPSWHG�*RG��DQG�OLPLWHG�WKH�+RO\�2QH�RI�,VUDHOߨߡ
����3VDOPߚ�ߢߨH�FDVW�XSRQ�WKHP�WKH�ILHUFHQHVV�RI�+LV�DQJHU��ZUDWK��DQG�LQGLJQDWLRQ+ߡ������

7KH�ORYH�RI�D�KRO\�*RG�LV�DQ�DPD]LQJ�SULQFLSOH��ZKLFK�FDQ�VWLU�WKH�XQLYHUVH�LQ�RXU�EHKDOI�GXULQJ�WKHߡ
KRXUV�RI�RXU�SUREDWLRQ�DQG�WULDO��%XW�DIWHU�WKH�VHDVRQ�RI�RXU�SUREDWLRQ��LI�ZH�DUH�IRXQG�LQ�WUDQVJUHVVLRQ�RI
*RGߞV�ODZ��WKH�*RG�RI�ORYH�ZLOO�EH�IRXQG�D�PLQLVWHU�RI�YHQJHDQFH��*RG�PDNHV�QR�FRPSURPLVH�ZLWK�VLQ�
7KH�GLVREHGLHQW�ZLOO�EH�SXQLVKHG��7KH�ZUDWK�RI�*RG�IHOO�XSRQ�+LV�EHORYHG�6RQ�DV�&KULVW�KXQJ�XSRQ�WKH
FURVV�RI�&DOYDU\�LQ�WKH�WUDQVJUHVVRUߞV�SODFH��7KH�ORYH�RI�*RG�QRZ�UHDFKHV�RXW�WR�HPEUDFH�WKH�ORZHVW�
YLOHVW�VLQQHU�WKDW�ZLOO�FRPH�WR�&KULVW�ZLWK�FRQWULWLRQ��,W�UHDFKHV�RXW�WR�WUDQVIRUP�WKH�VLQQHU�LQWR�DQ
REHGLHQW��IDLWKIXO�FKLOG�RI�*RG��EXW�QRW�D�VRXO�FDQ�EH�VDYHG�LI�KH�FRQWLQXHV�LQ�VLQ��6LQ�LV�WKH�WUDQVJUHVVLRQ
RI�WKH�ODZ��DQG�WKH�$UP�WKDW�LV�QRZ�PLJKW\�WR�VDYH�ZLOO�EH�VWURQJ�WR�SXQLVK�ZKHQ�WKH�WUDQVJUHVVRU�SDVVHV
WKH�ERXQGV�WKDW�OLPLW�GLYLQH�IRUEHDUDQFH��+H�ZKR�UHIXVHV�WR�VHHN�IRU�OLIH��ZKR�ZLOO�QRW�VHDUFK�WKH
6FULSWXUHV�WR�VHH�ZKDW�LV�WUXWK��OHVW�KH�VKRXOG�EH�FRQGHPQHG�LQ�KLV�SUDFWLFHV��ZLOO�EH�OHIW�WR�EOLQGQHVV�RI
PLQG�DQG�WR�WKH�GHFHSWLRQV�RI�6DWDQ��7R�WKH�VDPH�GHJUHH�WKDW�WKH�SHQLWHQW�DQG�REHGLHQW�DUH�VKLHOGHG�E\
*RGߞV�ORYH��WKH�LPSHQLWHQW�DQG�GLVREHGLHQW�ZLOO�EH�OHIW�WR�WKH�UHVXOW�RI�WKHLU�RZQ�LJQRUDQFH�DQG�KDUGQHVV
RI�KHDUW��EHFDXVH�WKH\�UHFHLYH�QRW�WKH�ORYH�RI�WKH�WUXWK�WKDW�WKH\�PD\�EH�VDYHG5ߚ�ߢ�+�-XQH����������

0DQߞV�2EVWLQDWH�'LVREHGLHQW�%HKDYLRU�&DQ�5HDFK�WKH�/LPLW�RI�*RGߞV�/RYH
V�ODZ��XQWLO�WKH\�KDYH�UHDFKHG�D�SRLQW�RI�LQVROHQFH�WKDW�LVߞ0HQ�KDYH�JRQH�RQ�LQ�GLVREHGLHQFH�WR�*RGߡ

XQSDUDOOHOHG��0HQ�DUH�WUDLQLQJ�LQ�GLVREHGLHQFH��DQG�DUH�IDVW�DSSURDFKLQJ�WKH�OLPLW�RI�*RGߞV�IRUEHDUDQFH
DQG�ORYH��DQG�*RG�ZLOO�VXUHO\�LQWHUIHUH��+H�ZLOO�VXUHO\�YLQGLFDWH�KLV�RZQ�KRQRU��DQG�UHSUHVV�WKH
SUHYDLOLQJ�LQLTXLW\��:LOO�*RGߞV�FRPPDQGPHQW�NHHSLQJ�SHRSOH�EH�FDUULHG�DZD\�ZLWK�WKH�SUHYDLOLQJ
LQLTXLW\"5+�2ߚ�ߢFW�����������

7KH�/RUG�ZLOOV�QRW�WKDW�DQ\�PDQ�VKDOO�SHULVK��EXW�WKDW�DOO�VKDOO�FRPH�WR�KLP�DQG�EH�VDYHG��%XW�LQVWHDGߡ
RI�+LV�ORYLQJ�NLQGQHVV�VRIWHQLQJ�DQG�VXEGXLQJ�WKH�VRXO��PDQ\�DUH�RI�WKH�REMHFWV�RI�KLV�ORYH�DQG�PHUF\�DUH
HQFRXUDJHG�WR�PRUH�REVWLQDWH�UHVLVWDQFH��2��WKDW�PHQ�ZRXOG�UHPHPEHU�WKDW�WKHUH�LV�D�OLPLW�WR�WKH
IRUEHDUDQFH�RI�*RG��7KH\�WKURZ�RII�DOO�UHVWUDLQW��DQG�PDNH�YRLG�+LV�ODZ��WKH\�HVWDEOLVK�WKHLU�RZQ
SHUYHUWHG�ODZ��DQG�WU\�WR�IRUFH�WKRVH�ZKR�KRQRU�*RG��DQG�NHHS�+LV�FRPPDQGPHQWV��WR�WUDPSOH�+LV�ODZ
XQGHU�WKHLU�IHHW��EXW�WKH\�ZLOO�ILQG��WRR�ODWH��WKDW�WKH�WHQGHUQHVV�ZKLFK�WKH\�KDYH�PRFNHG�LV�H[KDXVWHGߚ�ߢ�
5+�'HF����������

V�ODZ��%HFDXVH�RI�+LV�IRUEHDUDQFH�PHQ�KDYHߞ7KH�ZRUOG�KDV�EHFRPH�EROG�LQ�WUDQVJUHVVLRQ�RI�*RGߡ
WUDPSOHG�XSRQ�+LV�DXWKRULW\ߨ%XW�WKHUH�LV�D�OLQH�EH\RQG�ZKLFK�WKH\�FDQQRW�SDVV��7KH�WLPH�LV�QHDU�ZKHQ



WKH\�ZLOO�KDYH�UHDFKHG�WKH�SUHVFULEHG�OLPLW��(YHQ�QRZ�WKH\�KDYH�DOPRVW�H[FHHGHG�WKH�ERXQGV�RI�WKH�ORQJ�
VXIIHULQJ�RI�*RG��WKH�OLPLWV�RI�+LV�JUDFH��WKH�OLPLWV�RI�+LV�PHUF\��7KH�/RUG�ZLOO�LQWHUSRVH�WR�YLQGLFDWH�+LV
RZQ�KRQRU��WR�GHOLYHU�+LV�SHRSOH��DQG�WR�UHSUHVV�WKH�VZHOOLQJV�RI�XQULJKWHRXVQHVV2&ߚ�ߢߢ�/���������

7KLV�JRRG\�JRRG\�UHOLJLRQ�WKDW�PDNHV�OLJKW�RI�VLQ�DQG�WKDW�LV�IRUHYHU�GZHOOLQJ�XSRQ�WKH�ORYH�RI�*RGߡ
WR�WKH�VLQQHU��HQFRXUDJHV�WKH�VLQQHU�WR�EHOLHYH�WKDW�*RG�ZLOO�VDYH�KLP�ZKLOH�KH�FRQWLQXHV�LQ�VLQ�DQG�NQRZV
LW�WR�EH�VLQ��7KLV�LV�ZKDW�PDQ\�DUH�GRLQJ�ZKR�SURIHVV�WR�EHOLHYH�SUHVHQW�WUXWK7ߨKHUH�PXVW�EH�D�VWUDLQLQJ
RI�HYHU\�QHUYH�DQG�VSLULW�DQG�PXVFOH�WR�OHDYH�WKH�ZRUOG��LWV�FXVWRPV��LWV�SUDFWLFHV�DQG�LWV�IDVKLRQVߚ�ߢ��
60������/HWWHU�����������

.HHSLQJ�*RGߞV�&RPPDQGPHQWV�E\�)DLWK��:H�FDQ�$ELGH�LQ�+LV�/RYH
�H�WKDW�KDWK�P\�FRPPDQGPHQWV�DQG�NHHSHWK�WKHP��KH�LW�LV�WKDW�ORYHWK�PH+ߡ�DQG�KH�WKDW�ORYHWK�PH�VKDOO

EH�ORYHG�RI�P\�)DWKHU��DQG�ZLOO�ORYH�KLP��DQG�ZLOO�PDQLIHVW�0\VHOI�WR�KLPߚ�ߢ�-RKQ�������

VߞI�\H�NHHS�P\�FRPPDQGPHQWV�\H�VKDOO�DELGH�LQ�P\�ORYH��HYHQ�DV�,�KDYH�NHSW�P\�)DWKHU,ߡ
FRPPDQGPHQWV�DQG�DELGH�LQ�+LV�ORYH��7KHVH�WKLQJV�KDYH�,�VSRNHQ�XQWR�\RX�WKDW�P\�MR\�PLJKW�UHPDLQ�LQ
\RX��DQG�WKDW�\RXU�MR\�PLJKW�EH�IXOOߚ�ߢ�-RKQ����������

��WKLV�ZH�NQRZ�WKDW�ZH�ORYH�WKH�FKLOGUHQ�RI�*RG��ZKHQ�ZH�ORYH�*RG��DQG�NHHS�+LV�FRPPDQGPHQWV\%ߡ
)RU�WKLV�LV�WKH�ORYH�RI�*RG�WKDW�ZH�NHHS�+LV�FRPPDQGPHQWV��DQG�+LV�FRPPDQGPHQWV�DUH�QRW�JULHYRXV��)RU
ZKDWVRHYHU�LV�ERUQ�RI�*RG�RYHUFRPHWK�WKH�ZRUOG��DQG�WKLV�LV�WKH�YLFWRU\�WKDW�RYHUFRPHWK�WKH�ZRUOG�HYHQ
RXU�IDLWKߚ�ߢ���-RKQ�������

&RQFOXVLRQ��$OWKRXJK�*RGߞV�ORYLQJ�JUDFH�LV�ZLWKRXW�OLPLW�WR�UHDFK�WKH�YLOHVW�VLQQHU�GXULQJ�KLV�WLPH�RI
SUREDWLRQ��WKH�VLQQHUߞV�REVWLQDWH�SHUVLVWHQFH�LQ�VLQ�FDQ�UHDFK�WKH�OLPLW�RI�*RGߞV�ORYH�

3HUIHFWLRQ�DQG�6LQOHVVQHVV�7KURXJK�&KULVW

0DWW�����������&RO������������(SK�����������3KLO������������������7LWXV����������+HE�����������3HWHU�����
��6DP���������-RKQ��������+HE����������

&RPPDQG�RI�-HVXV�WR�%H�3HUIHFW
����0DWWߚ�ߢ�H�\H�WKHUHIRUH�SHUIHFW��HYHQ�DV�\RXU�)DWKHU�ZKLFK�LV�LQ�KHDYHQ�LV�SHUIHFW%ߡ���

3HUIHFWLRQ�RI�&KDUDFWHU�,V�'LIIHUHQW�IURP�3HUIHFWLRQ�RI�0DQߞV�6LQIXO�1DWXUH
1RWH��3HUIHFWLRQ�RI�FKDUDFWHU��WDNHV�SODFH�EHIRUH�WKH�FORVH�RI�SUREDWLRQ��DQG�LV�D�VHSDUDWH�RSHUDWLRQ

IURP�SHUIHFWLRQ�RI�RXU�VLQIXO�IDOOHQ�1$785(��ZKLFK�WDNHV�SODFH�ZKHQ�PDQ�LV�JORULILHG�MXVW�EHIRUH�WKH
FRPLQJ�RI�-HVXV�

$EVROXWH�3HUIHFWLRQ�RI�*RG
����60ߚ�ߢ�7KH�ULJKWHRXVQHVV�>SHUIHFWLRQ@�RI�*RG�LV�DEVROXWHߡ��

5HODWLYH�3HUIHFWLRQ�RI�0DQ�LQ�6WDJHV�RI�'HYHORSPHQW
����/2&ߚ�ߢ�W�HYHU\�VWDWH�RI�GHYHORSPHQW��RXU�OLIH�PD\�EH�SHUIHFW$ߡ

1R�2QH�LV�3HUIHFW�RI�+LPVHOI
1R�RQH�LV�SHUIHFW��,I�RQH�ZHUH�SHUIHFW��KH�ZRXOG�EH�SUHSDUHG�IRU�KHDYHQ��$V�ORQJ�DV�ZH�DUH�QRWߡ

SHUIHFW��ZH�KDYH�D�ZRUN�WR�GR�WR�JHW�UHDG\�WR�EH�SHUIHFW��:H�KDYH�D�PLJKW\�6DYLRXUߚ�ߢ�(��*��:KLWH�LQ�WKH
3DFLILF�8QLRQ�5HFRUGHU�$SU�����������>TXRWHG�LQ�5+�-XO\���������@�

(OOHQ�:KLWH�:DVQߞW�3HUIHFW��EXW�7U\LQJ�:KLOH�$VVRFLDWLQJ�ZLWK�,PSHUIHFW�0HPEHUV



�GR�QRW�VD\�WKDW�,�DP�SHUIHFW��EXW�,�DP�WU\LQJ�WR�EH�SHUIHFW��,�GR�QRW�H[SHFW�RWKHUV�WR�EH�SHUIHFW��DQG�LI,ߡ
,�FRXOG�QRW�DVVRFLDWH�ZLWK�P\�EURWKHUV�DQG�VLVWHUV�ZKR�DUH�QRW�SHUIHFW��,�GR�QRW�NQRZ�ZKDW�,�VKRXOG�GRߢ�
����3DFLILF�8QLRQ�5HFRUGHU��$SU��385ߚ�������

:H�DUH�1RW�3HUIHFW��EXW�0XVW�3HUIHFW�&KULVWOLNHQHVV�LQ�7KLV�/LIH�WR�(QWHU�+HDYHQ
H�DUH�QRW:ߨ�3HUIHFWLRQ�PHDQV�SHUIHFW�ORYH��SHUIHFW�REHGLHQFH��HQWLUH�FRQIRUPLW\�WR�WKH�ZLOO�RI�*RGߡ

SHUIHFW��EXW�LW�LV�RXU�SULYLOHJH�WR�FXW�DZD\�IURP�WKH�HQWDQJOHPHQWV�RI�VHOI�DQG�VLQ�DQG�JR�RQ�XQWR
SHUIHFWLRQ�

��/8ߚ�ߢ�H�VKDOO�QHYHU�HQWHU�WKH�JDWHV�RI�WKH�FLW\�RI�*RG�XQWLO�ZH�SHUIHFW�D�&KULVWOLNH�FKDUDFWHU:ߨߡ�
�06�����0DUFK����������

1R�XQOLNHQHVV�WR�&KULVW�ZLOO�EH�SHUPLWWHG�LQ�WKH�KRO\�FLW\��7KH�SURFHVV�RI�JDLQLQJ�SHUIHFWLRQ�RIߡ
FKDUDFWHU�LV�WR�EH�FDUULHG�RQ�LQ�WKLV�OLIH��WKDW�ZH�PD\�EH�SUHSDUHG�IRU�WKH�IXWXUH�LPPRUWDO�OLIH��,W�LV�*RGߞV
SXUSRVH�WKDW�+LV�FKXUFK�RQ�HDUWK�VKDOO�UHDFK�SHUIHFWLRQ��05ߚ�ߢ������

0DQ�&DQ�&ODLP�1R�3HUIHFWLRQ�RI�+LV�2ZQ��2QO\�&KULVWߞV�3HUIHFW�5LJKWHRXVQHVV
�6R�ORQJ�DV�6DWDQ�UHLJQV��ZH�VKDOO�KDYH�VHOI�WR�VXEGXH��EHVHWWLQJ�VLQV�WR�RYHUFRPHߡ�VR�ORQJ�DV�OLIH

VKDOO�ODVW��WKHUH�ZLOO�EH�QR�VWRSSLQJ�SODFH��QR�SRLQW�ZKLFK�ZH�FDQ�UHDFK�DQG�VD\��,�KDYH�IXOO\�DWWDLQHG�
6DQFWLILFDWLRQ�LV�WKH�UHVXOW�RI�OLIHORQJ�REHGLHQFH�

1RQH�RI�WKH�DSRVWOHV�DQG�SURSKHWV�HYHU�FODLPHG�WR�EH�ZLWKRXW�VLQ��0HQ�ZKR�KDYH�OLYHG�WKH�QHDUHVW�WRߡ
*RG��PHQ�ZKR�ZRXOG�VDFULILFH�OLIH�LWVHOI�UDWKHU�WKDQ�NQRZLQJO\�FRPPLW�D�ZURQJ�DFW��PHQ�ZKRP�*RG�KDV
KRQRUHG�ZLWK�GLYLQH�OLJKW�DQG�SRZHU��KDYH�FRQIHVVHG�WKH�VLQIXOQHVV�RI�WKHLU�QDWXUH��7KH\�KDYH�SXW�QR
FRQILGHQFH�LQ�WKH�IOHVK��KDYH�FODLPHG�QR�ULJKWHRXVQHVV�RI�WKHLU�RZQ��EXW�KDYH�WUXVWHG�ZKROO\�LQ�WKH
ULJKWHRXVQHVV�RI�&KULVW�

��DP�VLQOHVV,ߝ��HW�QRW�*RG�EH�GLVKRQRUHG�E\�WKH�GHFODUDWLRQ�IURP�KXPDQ�OLSV/ߨߡ�,�DP�KRO\ߞ�
6DQFWLILHG�OLSV�ZLOO�QHYHU�JLYH�XWWHUDQFH�WR�VXFK�SUHVXPSWXRXV�ZRUGVߚ�ߢ�$$���������

7KH�&OHDUHU�:H�6HH�&KULVWߞV�3HUIHFWLRQ��:H�6HH�2XU�,PSHUIHFWLRQ
\7KH�FOHDUHU�WKHLU�YLHZV�RI�WKH�JUHDWQHVV��JORU\��DQG�SHUIHFWLRQ�RI�&KULVW��WKH�PRUH�YLYLGO\�ZLOO�WKHߡ

VHH�WKHLU�RZQ�ZHDNQHVV�DQG�LPSHUIHFWLRQ6ߚ�ߢ�/����

3HUIHFWLRQ�RI�&KULVW�OLNH�&KDUDFWHU�LQ�7KLV�/LIH�E\�'LYLQH�3RZHU
RHV�WKH�/RUG�-HVXV�FDOO�XSRQ�XV�WR�SHUIHFW�&KULVW�OLNH�FKDUDFWHU��WR�EH�SHUIHFW��DV�RXU�)DWKHU�LQ'ߡ

KHDYHQ�LV�SHUIHFW"�:KDW�GRHV�WKLV�PHDQ"�,W�PHDQV�NHHSLQJ�WKH�KHDUW�DQG�VRXO�DQG�PLQG�DQG�VWUHQJWK�LQ
FRQIRUPLW\�WR�WKH�ZLOO�RI�*RG��,W�PHDQV�REH\LQJ�WKH�SULQFLSOHV�RI�ULJKWHRXVQHVV�LQ�WKLV�OLIH��NHHSLQJ�WKH
FRPPDQGPHQWV�RI�*RG67��6ߚ�ߢ�HULHV�%��1R�����S�����

RG�FDOOV�XSRQ�XV�WR�UHDFK*�ߨ1RQH�QHHG�IDLO�RI�DWWDLQLQJ��LQ�KLV�VSKHUH��WKH�SHUIHFWLRQ�RI�FKDUDFWHUߡ
WKH�VWDQGDUG�RI�SHUIHFWLRQ�DQG�SODFHV�EHIRUH�XV�WKH�H[DPSOH�RI�&KULVWߞV�FKDUDFWHU��,Q�+LV�KXPDQLW\�
SHUIHFWHG�E\�D�OLIH�RI�FRQVWDQW�UHVLVWDQFH�RI�HYLO��WKH�6DYLRXU�VKRZHG�WKDW�WKURXJK�FRRSHUDWLRQ�ZLWK
GLYLQLW\��KXPDQ�EHLQJV�PD\�LQ�WKLV�OLIH�DWWDLQ�WR�SHUIHFWLRQ�RI�FKDUDFWHU��7KLV�LV�*RGߞV�DVVXUDQFH�WR�XV�WKDW
ZH�WRR�PD\�REWDLQ�FRPSOHWH�YLFWRU\ߚ�ߢ�$$�����

3HUIHFW�&KDUDFWHUߚ$�&RPPDQG�DQG�D�3URPLVH�7KURXJK�&KULVW
H�\H�WKHUHIRUH%ߝ��V�LGHDO�IRU�+LV�FKLOGUHQ�LV�KLJKHU�WKDQ�WKH�KLJKHVW�KXPDQ�WKRXJKW�FDQ�UHDFKߞRG*ߡ

SHUIHFW��HYHQ�DV�\RXU�)DWKHU�ZKLFK�LV�LQ�KHDYHQ�LV�SHUIHFW�7ߞ�KLV�FRPPDQG�LV�D�SURPLVH��7KH�SODQ�RI
UHGHPSWLRQ�FRQWHPSODWHV�RXU�FRPSOHWH�UHFRYHU\�IURP�WKH�SRZHU�RI�6DWDQ��&KULVW���KDV�PDGH�SURYLVLRQ�WKDW
WKH�+RO\�6SLULW�VKDOO�EH�LPSDUWHG�WR�HYHU\�UHSHQWDQW�VRXO��WR�NHHS�KLP�IURP�VLQQLQJߨ��

ߨ��7KHUH�LV�QR�H[FXVH�IRU�VLQQLQJߡ



V�WKH�6RQ�RI�PDQ�ZDV�SHUIHFW�LQ�+LV�OLIH��VR$�ߨ��7KH�LGHDO�RI�&KULVWLDQ�FKDUDFWHU�LV�&KULVWOLNHQHVVߡ
+LV�IROORZHUV�DUH�WR�EH�SHUIHFW�LQ�WKHLU�OLIHߨ��

H�ELGV+�ߨ��H�WRRN�RXU�QDWXUH�DQG�RYHUFDPH��WKDW�ZH�WKURXJK�WDNLQJ�+LV�QDWXUH�PLJKW�RYHUFRPH+�ߨߡ
XV�E\�IDLWK�LQ�+LP�DWWDLQ�WR�WKH�JORU\�RI�WKH�FKDUDFWHU�RI�*RG��7KHUHIRUH�DUH�ZH�WR�EH�SHUIHFW�DV�RXUߝ�)DWKHU
ZKLFK�LV�LQ�KHDYHQ�LV�SHUIHFWߚ�ߢߞ�'$���������

KULVW�SUHVHQWV�EHIRUH�XV�WKH�KLJKHVW�SHUIHFWLRQ�RI�&KULVWLDQ�FKDUDFWHU��ZKLFK�WKURXJKRXW�RXU�OLIHWLPH&ߡ
ZH�VKRXOG�DLP�WR�UHDFKߨ���&RQFHUQLQJ�WKLV�SHUIHFWLRQ�3DXO�ZULWHV��1RW�DV�WKRXJK�,�KDG�DOUHDG\�DWWDLQHGߝ�
HLWKHU�ZHUH�DOUHDG\�SHUIHFW��EXW�,�IROORZ�DIWHUߨ���,�SUHVV�WRZDUG�WKH�PDUN�IRU�WKH�SUL]H�RI�WKH�KLJK�FDOOLQJ
RI�*RG�LQ�&KULVW�-HVXVߞ��3KLO����ߨ������

RXU�*UHDWߚRZ�FDQ�ZH�UHDFK�WKH�SHUIHFWLRQ�VSHFLILHG�E\�RXU�/RUG�DQG�6DYLRXU�-HVXV�&KULVW+ߡ
7HDFKHU"�&DQ�ZH�PHHW�+LV�UHTXLUHPHQW�DQG�DWWDLQ�WR�VR�ORIW\�D�VWDQGDUG"�:H�FDQ��HOVH�&KULVW�ZRXOG�QRW
KDYH�HQMRLQHG�XV�WR�GR�VR��+H�LV�RXU�ULJKWHRXVQHVV�3ߨ��HUIHFWLRQ�RI�FKDUDFWHU�LV�EDVHG�XSRQ�WKDW�ZKLFK
&KULVW�LV�WR�XV��,I�ZH�KDYH�FRQVWDQW�GHSHQGHQFH�RQ�WKH�PHULWV�RI�RXU�6DYLRXU��DQG�ZDON�LQ�+LV�IRRWVWHSV�
ZH�VKDOO�EH�OLNH�+LP��SXUH�DQG�XQGHILOHG�

2XU�6DYLRXU�GRHV�QRW�UHTXLUH�LPSRVVLELOLWLHV�RI�DQ\�VRXO��+H�H[SHFWV�QRWKLQJ�RI�+LV�GLVFLSOHV�WKDW�+Hߡ
LV�QRW�ZLOOLQJ�WR�JLYH�WKHP�JUDFH�DQG�VWUHQJWK�WR�SHUIRUPߨ

2XU�ZRUN�LV�WR�VWULYH�WR�DWWDLQ�LQ�RXU�VSKHUH�RI�DFWLRQ�WKH�SHUIHFWLRQ�WKDW�&KULVW�LQ�+LV�OLIH�RQ�WKH�HDUWKߡ
DWWDLQHG�LQ�HYHU\�SKDVH�RI�FKDUDFWHUߨ:H�DUH�WR�EH�ZKROO\�GHSHQGHQW�RQ�WKH�SRZHU�WKDW�+H�KDV�SURPLVHG
WR�JLYH�XV70ߚ�ߢ�.�����

��7�������0DWW��ߞH�\H�WKHUHIRUH�SHUIHFW%ߝߡKH�ZRUGߝ�WKHUHIRUHߞ�LPSOLHV�D�FRQFOXVLRQ��DQ�LQIHUHQFH�IURP
ZKDW�KDV�JRQH�EHIRUH��-HVXV�KDV�EHHQ�GHVFULELQJ�WR�+LV�KHDUHUV�WKH�XQIDLOLQJ�PHUF\�DQG�ORYH�RI�*RG��DQG
+H�ELGV�WKHP�WKHUHIRUH�WR�EH�SHUIHFW��%HFDXVH�\RXU�KHDYHQO\�)DWKHU�LV�NLQG�XQWR�WKH�XQWKDQNIXO�DQG�WR�WKH
HYLO��/XNH��������EHFDXVH�+H�KDV�VWRRSHG�WR�OLIW�\RX�XS��WKHUHIRUH��VDLG�-HVXV�\RX�PD\�EHFRPH�OLNH�+LP�LQ
FKDUDFWHU��DQG�VWDQG�ZLWKRXW�IDXOW�LQ�WKH�SUHVHQFH�RI�PHQ�DQG�DQJHOV�

�SHUIHFW�ULJKWHRXVQHVVߚ7KH�FRQGLWLRQV�RI�HWHUQDO�OLIH��XQGHU�JUDFH��DUH�MXVW�ZKDW�WKH\�ZHUH�LQ�(GHQߡ
KDUPRQ\�ZLWK�*RG��SHUIHFW�FRQIRUPLW\�WR�WKH�SULQFLSOHV�RI�+LV�ODZ7ߨKH�VWDQGDUG�LV�QRW�RQH�WR�ZKLFK�ZH
FDQQRW�DWWDLQ��,Q�HYHU\�FRPPDQG�RU�LQMXQFWLRQ�WKDW�*RG�JLYHV�WKHUH�LV�D�SURPLVH��WKH�PRVW�SRVLWLYH�
XQGHUO\LQJ�WKH�FRPPDQG��*RG�KDV�PDGH�SURYLVLRQ�WKDW�ZH�PD\�EHFRPH�OLNH�XQWR�+LP��DQG�+H�ZLOO
DFFRPSOLVK�WKLV�IRU�DOO�ZKR�GR�QRW�LQWHUSRVH�D�SHUYHUVH�ZLOO�DQG�WKXV�IUXVWUDWH�+LV�JUDFH�

7KH�-HZV�KDG�EHHQ�ZHDULO\�WRLOLQJ�WR�UHDFK�SHUIHFWLRQ�E\�WKHLU�RZQ�HIIRUWV��DQG�WKH\�KDGߨߡ
IDLOHG���1RZ�+H�SRLQWV�RXW�WR�WKHP�WKH�FKDUDFWHU�RI�WKH�ULJKWHRXVQHVV�WKDW�DOO�ZKR�HQWHU�KHDYHQ�ZLOO
SRVVHVV��7KURXJKRXW�WKH�6HUPRQ�RQ�WKH�0RXQW�+H�GHVFULEHV�LWV�IUXLWV��DQG�QRZ�LQ�RQH�VHQWHQFH�+H�SRLQWV
RXW�LWV�VRXUFH�DQG�LWV�QDWXUH��%H�SHUIHFW�DV�*RG�LV�SHUIHFW���

H�WHOOV�XV�WR�EH�SHUIHFW�DV�+H�LV��LQ�WKH�VDPH�PDQQHU��:H�DUH�WR�EH�FHQWHUV�RI�OLJKW�DQG�EOHVVLQJ�WR+����ߡ
RXU�OLWWOH�FLUFOH��HYHQ�DV�+H�LV�WR�WKH�XQLYHUVH��:H�KDYH�QRWKLQJ�RI�RXUVHOYHV��EXW�WKH�OLJKW�RI�+LV�ORYH
VKLQHV�XSRQ�XV��DQG�ZH�DUH�WR�UHIOHFW�LWV�EULJKWQHVVߝ��,Q�+LV�ERUURZHG�JRRGQHVVߞ�ߨ�ZH�PD\�EH�SHUIHFW�LQ
RXU�VSKHUH��HYHQ�DV�*RG�LV�SHUIHFW�LQ�+LV�

HVXV�VDLG��%H�SHUIHFW�DV�\RXU�)DWKHU�LV�SHUIHFW��,I�\RX�DUH�WKH�FKLOGUHQ�RI�*RG�\RX�DUH�SDUWDNHUV�RI-ߡ
+LV�QDWXUH��DQG�\RX�FDQQRW�EXW�EH�OLNH�+LP0%ߚ�ߢ��������

:KDW�&KULVW�0HDQW�E\ߡ�%H�<H�3HUIHFWߢ
H+�ߞ�H�\H�WKHUHIRUH�SHUIHFW��HYHQ�DV�\RXU�)DWKHU�ZKLFK�LV�LQ�KHDYHQ�LV�SHUIHFW%ߝ��KHQ�&KULVW�VDLG:ߡ

KDG�LQ�YLHZ�SXULW\�RI�SXUSRVH�DQG�DFWLRQ7ߨKHUH�LV�D�JUHDW�QHHG�RI�SXULW\ߨ
XW�+H�UHTXLUHV�WKH�FRRSHUDWLRQ�RI%�ߨ3HUIHFWLRQ�FDQ�EH�DWWDLQHG�RQO\�WKURXJK�WKH�JUDFH�JLYHQ�E\�*RGߡ

WKH�KXPDQ�DJHQW67ߚ�ߢ��-XO\����������



&DQQRW�%H�DV�3HUIHFW�DV�&KULVWߞV�&KDUDFWHU��EXW�%RUURZ�+LV�9LUWXHV
7KHUH�DUH�PDQ\��HVSHFLDOO\�DPRQJ�WKRVH�ZKR�SURIHVV�KROLQHVV��ZKR�FRPSDUH�WKHPVHOYHV�WR�&KULVW��DVߡ

WKRXJK�WKH\�ZHUH�HTXDO�WR�+LP�LQ�SHUIHFWLRQ�RI�FKDUDFWHU��7KLV�LV�EODVSKHP\��&RXOG�WKH\�REWDLQ�D�YLHZ�RI
&KULVWߞV�ULJKWHRXVQHVV��WKH\�ZRXOG�KDYH�D�VHQVH�RI�WKHLU�RZQ�VLQIXOQHVV�DQG�LPSHUIHFWLRQ��7KHUH�LV�QRW�D
FDVH�UHFRUGHG�LQ�WKH�%LEOH�RI�SURSKHW�RU�DSRVWOH�FODLPLQJ��DV�GR�WKHߝ�KROLQHVVߞ�SHRSOH�RI�WRGD\��WR�EH
ZLWKRXW�VLQߨ

\W�LV�QRW�E\�ORRNLQJ�DZD\�IURP�+LP�WKDW�ZH�LPLWDWH�WKH�OLIH�RI�-HVXV��EXW�E\�WDONLQJ�RI�+LP��E,ߡ
GZHOOLQJ�XSRQ�+LV�SHUIHFWLRQV��E\�VHHNLQJ�WR�UHILQH�WKH�WDVWH�DQG�HOHYDWH�WKH�FKDUDFWHU��E\�WU\LQJ��WKURXJK
IDLWK�DQG�ORYH��DQG�E\�HDUQHVW��SHUVHYHULQJ�HIIRUW��WR�DSSURDFK�WKH�SHUIHFW�3DWWHUQ��%\�KDYLQJ�D�NQRZOHGJH
RI�&KULVWߚ+LV�ZRUGV��+LV�KDELWV��DQG�+LV�OHVVRQV�RI�LQVWUXFWLRQߚ�ZH�ERUURZ�WKH�YLUWXHV�RI�WKH�FKDUDFWHU
ZH�KDYH�VR�FORVHO\�VWXGLHG5+�0ߚ�ߢ�DUFK����������

3HUIHFWLRQ�RI�&KDUDFWHU�,V�1RW�DQ�,PSRVVLELOLW\�E\�&KULVWߞV�3RZHU
HIRUH�WKH�ZRUOG��*RG�LV�GHYHORSLQJ�XV�DV�OLYLQJ�ZLWQHVVHV�WR�ZKDW�PHQ�DQG�ZRPHQ�PD\�EHFRPH%ߡ

WKURXJK�WKH�JUDFH�RI�&KULVW��:H�DUH�HQMRLQHG�WR�VWULYH�IRU�SHUIHFWLRQ�RI�FKDUDFWHU��7KH�GLYLQH�7HDFKHU
VD\Vߝ��%H�\H�WKHUHIRUH�SHUIHFW��HYHQ�DV�\RXU�)DWKHU�ZKLFK�LV�LQ�KHDYHQ�LV�SHUIHFWߞ���0DWW���������:RXOG
&KULVW�WDQWDOL]H�XV�E\�UHTXLULQJ�RI�XV�DQ�LPSRVVLELOLW\"�1HYHU��QHYHU��:KDW�DQ�KRQRU�+H�FRQIHUV�XSRQ�XV�LQ
XUJLQJ�XV�WR�EH�KRO\�LQ�RXU�VSKHUH��DV�WKH�)DWKHU�LV�KRO\�LQ�+LV�VSKHUH��+H�FDQ�HQDEOH�XV�WR�GR�WKLV��IRU�+H
GHFODUHVߝ��$OO�SRZHU�LV�JLYHQ�XQWR�0H�LQ�KHDYHQ�DQG�LQ�HDUWKߞ���0DWW����������7KLV�XQOLPLWHG�SRZHU�LW�LV
RXU�SULYLOHJH�WR�FODLP.70ߚ�ߢ�������67�6HSW�����������

3HUIHFWLRQ�RI�&KDUDFWHU�D�/LIHORQJ�:RUN
�RU&����ߞKDQJHG�LQWR�WKH�VDPH�LPDJH�IURP�JORU\�WR�JORU\�HYHQ�DV�E\�WKH�6SLULW�RI�WKH�/RUG&ߝߡ

��������JURZ�PRUH�DQG�PRUH�OLNH�WKH�6DYLRXU��DGYDQFLQJ�VWHS�E\�VWHSߨ��WLOO�WKH\�UHDFK�SHUIHFWLRQߚ�ߢ�
�60�����

HW�XV�EH�JURZLQJ�&KULVWLDQV��:H�DUH�QRW�WR�VWDQG�VWLOO��:H�DUH�WR�EH�LQ�DGYDQFH�WRGD\�RI�ZKDW�ZH/ߡ
ZHUH�\HVWHUGD\��HYHU\�GD\�WR�EH�PRUH�WUXVWIXO��OHDUQLQJ�PRUH�IXOO\�UHO\LQJ�RQ�-HVXV��7KXV�ZH�DUH�WR�JURZ
XS��<RX�GR�QRW�DW�RQH�ERXQG�UHDFK�SHUIHFWLRQ��VDQFWLILFDWLRQ�LV�WKH�ZRUN�RI�D�OLIHWLPH�60ߚ�ߢ������

:H�DUH�1RW�3HUIHFW��EXW�0XVW�3HUIHFW�&KULVWOLNHQHVV�LQ�7KLV�/LIH�WR�(QWHU�+HDYHQ
H�DUH�QRW:�ߨ3HUIHFWLRQ�PHDQV�SHUIHFW�ORYH��SHUIHFW�REHGLHQFH��HQWLUH�FRQIRUPLW\�WR�WKH�ZLOO�RI�*RGߡ

SHUIHFW��EXW�LW�LV�RXU�SULYLOHJH�WR�FXW�DZD\�IURP�WKH�HQWDQJOHPHQWV�RI�VHOI�DQG�VLQ�DQG�JR�RQ�XQWR
SHUIHFWLRQߨ�

��/8ߚ�ߢ��ZH�VKDOO�QHYHU�HQWHU�WKH�JDWHV�RI�WKH�FLW\�RI�*RG�XQWLO�ZH�SHUIHFW�D�&KULVWOLNH�FKDUDFWHUߨߡ�
�06�����0DUFK����������

1R�XQOLNHQHVV�WR�&KULVW�ZLOO�EH�SHUPLWWHG�LQ�WKH�KRO\�FLW\��7KH�SURFHVV�RI�JDLQLQJ�SHUIHFWLRQ�RIߡ
FKDUDFWHU�LV�WR�EH�FDUULHG�RQ�LQ�WKLV�OLIH��WKDW�ZH�PD\�EH�SUHSDUHG�IRU�WKH�IXWXUH�LPPRUWDO�OLIH��,W�LV�*RGߞV
SXUSRVH�WKDW�+LV�FKXUFK�RQ�HDUWK�VKDOO�UHDFK�SHUIHFWLRQ��05ߚ�ߢ�������/HWWHU�����������SS�������:ULWWHQ
)HEUXDU\�����������IURP�6W��+HOHQD��&DOLIRUQLD��WR�%UHWKUHQ�DQG�6LVWHUV��

ߚ�ߢ�ߨ�GR�QRW�VD\�WKDW�,�DP�SHUIHFW��EXW�,�DP�WU\LQJ�WR�EH�SHUIHFW��,�GR�QRW�H[SHFW�RWKHUV�WR�EH�SHUIHFW,ߡ
385��3DFLILF�8QLRQ�5HFRUGHU���$SULO����������

:H�0XVW�$LP�DW�3HUIHFWLRQ
7KH�6RQ�RI�*RG�ZDV�IDXOWOHVV��:H�PXVW�DLP�DW�WKLV�SHUIHFWLRQ�DQG�RYHUFRPH�DV�+H�RYHUFDPH�LI�ZHߡ

ZRXOG�VLW�DW�+LV�ULJKW�KDQG�7ߚ�ߢ������

%\�)DLWK��/RYH�DQG�(IIRUW�:H�&DQ�%RUURZ�&KULVWߞV�9LUWXHV�DQG�$SSURDFK�+LV�3DWWHUQ



\W�LV�QRW�E\�ORRNLQJ�DZD\�IURP�+LP�WKDW�ZH�LPLWDWH�WKH�OLIH�RI�-HVXV��EXW�E\�WDONLQJ�RI�+LP��E,ߡ
GZHOOLQJ�XSRQ�+LV�SHUIHFWLRQV��E\�VHHNLQJ�WR�UHILQH�WKH�WDVWH�DQG�HOHYDWH�WKH�FKDUDFWHU��E\�WU\LQJ��WKURXJK
IDLWK�DQG�ORYH��DQG�E\�HDUQHVW��SHUVHYHULQJ�HIIRUW��WR�DSSURDFK�WKH�SHUIHFW�3DWWHUQ��%\�KDYLQJ�D�NQRZOHGJH
RI�&KULVWߚ+LV�ZRUGV��+LV�KDELWV��DQG�+LV�OHVVRQV�RI�LQVWUXFWLRQߚ�ZH�ERUURZ�WKH�YLUWXHV�RI�WKH�FKDUDFWHU
ZH�KDYH�VR�FORVHO\�VWXGLHG��DQG�EHFRPH�LPEXHG�ZLWK�WKH�VSLULW�ZH�KDYH�VR�PXFK�DGPLUHG5+�0ߚ�ߢ�DUFK
���������

3URFHVV�RI�3HUIHFWLRQ�%HJXQ�RQ�(DUWK�&URZQHG�LQ�+HDYHQߞV�0DQVLRQV
LVFKDUJLQJ�HYHU\�GXW\��LPSURYLQJ�HYHU\�RSSRUWXQLW\�\RXU�RZQ�VRXOV�ZLOO�EH�JUDGXDOO\�VHWWOLQJ�LQWR'ߡ

WKH�PROG�RI�D�SHUIHFW�&KULVWLDQ�7ߨ�KH�KHDUW�ZLOO�JORZ�ZLWK�WKH�LPSUHVV�RI�WKH�GLYLQH�LPDJHߞߨ�
�LV�WKH�ZRUN�RI�D�OLIHWLPH��$QG�WKDW�ZKLFKߨ����7UXH�VDQFWLILFDWLRQ��DV�UHYHDOHG�LQ�WKH�:RUG�RI�*RGߡ

WKH�6SLULW�RI�*RG�KDV�EHJXQ�XSRQ�WKH�HDUWK�IRU�WKH�SHUIHFWLRQ�RI�PDQ��JORU\�VKDOO�FURZQ�LQ�WKH�PDQVLRQV�RI
*RG5ߚ�ߢ�+�-DQ����������

3HUIHFWLRQ�2QO\�7KURXJK�&KULVWߞV�3RZHU�DQG�0HULW
����RKQ-ߚ�ߢ�LWKRXW�0H��\H�FDQ�GR�QRWKLQJ:ߡ��

KHQ�LW�LV�LQ�WKH�KHDUW�WR�REH\�*RG��ZKHQ�HIIRUWV�DUH�SXW�IRUWK�WR�WKLV�HQG��-HVXV�DFFHSWV�WKLV����DV:ߡ
PDQߞV�EHVW�VHUYLFH��DQG�+H�PDNHV�XS�IRU�WKH�GHILFLHQF\�ZLWK�+LV�RZQ�GLYLQH�PHULW�60ߚ�ߢ������

KULVW�ORRNV�DW�WKH�VSLULW��DQG�ZKHQ�+H�VHHV�XV�FDUU\LQJ�RXU�EXUGHQ�ZLWK�IDLWK��+LV�SHUIHFW�KROLQHVV&ߡ
DWRQHV�IRU�RXU�VKRUWFRPLQJV��:KHQ�ZH�GR�RXU�EHVW��+H�EHFRPHV�RXU�ULJKWHRXVQHVV�60ߚ�ߢ������

1RWH��3HUIHFWLRQ�LV�KROLQHVV��6'������7KHUH�LV�QR�KROLQHVV�RU�SHUIHFWLRQ�LQ�PDQ�H[FHSW�DV�-HVXV
GZHOOV�LQ�+LP�E\�IDLWK��,W�LV�+LV�SUHVHQFH�WKDW�PDNHV�DQ\WKLQJ�RU�DQ\RQH�KRO\�RU�SHUIHFW��0RVHV�ZDV�RQ
����])��ߢKRO\�JURXQGߡ���EHFDXVH�&KULVWߞV�SUHVHQFH�LPSDUWHG�KROLQHVV�WR�WKH�DUHD��7KH�HDUWKO\�VDQFWXDU\
ZDVߡ�KRO\ߢ��([���������RQO\�EHFDXVH�RI�&KULVWߞV�SUHVHQFH��6R�ZLWK�WKH�&KULVWLDQߡ��&KULVW�LQ�\RX�WKH�KRSH
RI�JORU\�����WKDW�ZH�PD\�SUHVHQW�HYHU\�PDQ�SHUIHFW�LQ�&KULVW�-HVXVߡ�ߢ�<H�DUH�FRPSOHWH�LQ�+LPߢ���&RO�������
����������

&DQߞW�(TXDO�WKH�&RS\��%XW�&DQ�5HVHPEOH�$FFRUGLQJ�WR�2XU�$ELOLW\
�7ߚ�ߢ�RX�FDQQRW�HTXDO�WKH�FRS\��EXW�\RX�FDQ�UHVHPEOH�LW��DQG�DFFRUGLQJ�WR�\RXU�DELOLW\�GR�OLNHZLVH>ߡ

����

3HUIHFW�6WDJHV�RI�*URZWK�LQ�6DQFWLILFDWLRQ�7KURXJK�/LIHWLPH
V�SXUSRVH�IRU�XV�LV�IXOILOOHG��WKHUHߞW�HYHU\�VWDJH�RI�GHYHORSPHQW�RXU�OLIH�PD\�EH�SHUIHFW��\HW�LI�*RG$ߡ

ZLOO�EH�FRQWLQXDO�DGYDQFHPHQW��6DQFWLILFDWLRQ�LV�WKH�ZRUN�RI�D�OLIHWLPHߢ�
�����ZH�JURZ�XS�LQ�+LPߨ��FRQVWDQWO\�UHO\LQJ�XSRQ�&KULVW\%ߡ
���0DUN��ߞILUVW�WKH�EODGH��WKHQ�WKH�HDU��DIWHU�WKDW�WKH�IXOO�FRUQ�RI�WKH�HDUߝ�7KH�ZKHDW�GHYHORSVߡ�������

&KULVW�LV�VHHNLQJ�WR�UHSURGXFH�+LPVHOI�LQ�WKH�KHDUWV�RI�PHQ2&ߚ�ߢ�/��������

7KH�VWHSV�RI�D�&KULVWLDQ�PD\�DW�WLPHV�DSSHDU�IHHEOH�DQG�IDOWHULQJ��\HW�LQ�KLV�FRQVFLRXV�ZHDNQHVV�KHߡ
OHDQV�XSRQ�WKH�PLJKW\�2QH�IRU�VXSSRUW��+H�LV�VXVWDLQHG��DQG�PDNHV�VXUH�SURJUHVV�RQZDUG�DQG�XSZDUG
WRZDUG�SHUIHFWLRQ��+H�JDLQV�QHZ�YLFWRULHV�GDLO\��DQG�FRPHV�QHDUHU�DQG�QHDUHU�WR�WKH�VWDQGDUG�RI�SHUIHFW
KROLQHVV�7ߚ�ߢ������

�6R�ORQJ�DV�6DWDQ�UHLJQV��ZH�VKDOO�KDYH�VHOI�WR�VXEGXH�EHVHWWLQJ�VLQV�WR�RYHUFRPHߡ�VR�ORQJ�DV�OLIH�VKDOO
ODVW��WKHUH�ZLOO�EH�QR�VWRSSLQJ�SODFH��QR�SRLQW�ZKLFK�ZH�FDQ�UHDFK�DQG�VD\��,�KDYH�IXOO\�DWWDLQHGߚ�ߢ�$$
���������



�JURZLQJ�GDLO\�LQ�WKH�GLYLQH�OLIH��KH�ZLOO�QRW�DWWDLQ�WR�WKH�IXOO�VWDWXUH�RI�D�SHUIHFW�PDQ�LQ�&KULVW�XQWLO\%ߡ
KLV�SUREDWLRQ�FHDVHV�7ߚ�ߢ������

0LVWDNHV�0DGH�RQ�WKH�3DWK�WR�3HUIHFWLRQ��%XW�*RG�/RRNV�DW�-HVXV
1RWH��3HUIHFWLRQ�LV�QRW�DOZD\V�VLQOHVVQHVV��1RDK�ZDVߡ�SHUIHFWߢ��*HQ��������EXW�KH�EHFDPH�GUXQN�

+RZHYHU��KHߡ�IRXQG�JUDFHߢ�IRU�KLV�VLQ��YHUVH�����0RVHV�ZURWH�WKDW�-RE�ZDVߡ�SHUIHFWߢ��-RE�������\HW�-RE
KLPVHOI�VDLGߡ��,I�,�MXVWLI\�P\VHOI��PLQH�RZQ�PRXWK�VKDOO�FRQGHPQ�PH��,I�,�VD\��,�DP�SHUIHFW��LW�VKDOO�DOVR
SURYH�PH�SHUYHUVHߢ���������$EUDKDP�ZDVߡ�SHUIHFWߢ��*HQ���������EXW�WKHQ�OLHG�DERXW�KLV�ZLIH��*HQ��������
3DXO�VDLG�WKH�&RULQWKLDQ�EHOLHYHUV�ZHUHߡ�SHUIHFWߢ����&RU��������EXW�VDLG�WKHUH�ZHUHߡ�FRQWHQWLRQVߢ�DPRQJ
WKHP����&RU���������3DXO�ZDV�QRW�SHUIHFW�LQ�KLPVHOI��EXW�E\�IDLWK�LQ�&KULVWߞV�SHUIHFW�ULJKWHRXVQHVV��3DXO
SRVVHVVHGߡ�SHUIHFWLRQߢ��3KLO�������������

�RG�GRHV�QRW�JLYH�XV�XS�EHFDXVH�RI�RXU�VLQV��:H�PD\�PDNH�PLVWDNHV��DQG�JULHYH�+LV�6SLULW*ߡ�EXW�ZKHQ
ZH�UHSHQW��DQG�FRPH�WR�+LP�ZLWK�FRQWULWH�KHDUWV��+H�ZLOO�QRW�WXUQ�XV�DZD\�60ߚ�ߢ������

�����:(ߚ�ߢ�\7KH�VLQQHU�PD\�HUU��EXW�KH�LV�QRW�FDVW�RII�ZLWKRXW�PHUFߡ

I�WKURXJK�PDQLIROG�WHPSWDWLRQV�ZH�DUH�VXUSULVHG�RU�GHFHLYHG�LQWR�VLQ��+H�GRHV�QRW�WXUQ�IURP�XV��DQG,ߡ
OHDYH�XV�WR�SHULVK��1R��QR��WKDW�LV�QRW�OLNH�RXU�6DYLRXU2ߚ�ߢ�+&�����5+�6HSW�����������

�����.70ߚ�ߢ�H�PD\�PDNH�PLVWDNHV�DJDLQ�DQG�DJDLQ���QR�RQH�LV�SHUIHFW�EXW�-HVXV:ߡ

����60ߚ�ߢ�HVXV�ORYHV�+LV�FKLOGUHQ��HYHQ�LI�WKH\�HUU-ߡ��

7KH�FKDUDFWHU�LV�UHYHDOHG��QRW�E\�RFFDVLRQDO�JRRG�GHHGV�DQG�RFFDVLRQDO�PLVGHHGV��EXW�E\�WKHߡ
KDELWXDO�ZRUGV�DQG�DFWV6ߚ�ߢ�&��������

3HUIHFWLRQ�,V�D�*LIW�RI�&KULVWߞV�5LJKWHRXVQHVV
�������\5+�0Dߚ�ߢ�3HUIHFWLRQ�RI�FKDUDFWHU�FRPHV�RQO\�WKURXJK�WKH�JLIW�RI�+LV�ULJKWHRXVQHVVߡ���

*HQXLQH�)DLWK�,V�0DQLIHVWHG�E\�:RUNV��)DLWK�:LWKRXW�:RUNV�'RHVQߞW�-XVWLI\
�HQXLQH�IDLWK�ZLOO�EH�PDQLIHVWHG�LQ�JRRG�ZRUNV*ߡ�IRU�JRRG�ZRUNV�DUH�WKH�IUXLWV�RI�IDLWK��$V�*RG�ZRUNV

LQ�WKH�KHDUW��DQG�PDQ�VXUUHQGHUV�KLV�ZLOO�WR�*RG��DQG�FRRSHUDWHV�ZLWK�*RG��KH�ZRUNV�RXW�LQ�WKH�OLIH�ZKDW
*RG�ZRUNV�LQ�E\�WKH�+RO\�6SLULWߨDQG�WKH�EHOLHYHU�PXVW�KDYH�D�SURJUHVVLYH�H[SHULHQFH�E\�FRQWLQXDOO\
GRLQJ�WKH�ZRUNV�RI�&KULVW��,W�LV�E\�FRQWLQXDO�VXUUHQGHU�RI�WKH�ZLOO��E\�FRQWLQXDO�REHGLHQFH��WKDW�WKH�EOHVVLQJ
RI�MXVWLILFDWLRQ�LV�UHWDLQHG�

\H�VHH�WKHQ�KRZ�WKDW�E>ߝ��7KH�IDLWK�WKDW�GRHV�QRW�SURGXFH�JRRG�ZRUNV�GRHV�QRW�MXVWLI\�WKH�VRXOߨߡ
ZRUNV�D�PDQ�LV�MXVWLILHG��DQG�QRW�EH�IDLWK�RQO\ߞ��-DPHV�������60ߚ�ߢ������

&KULVW�2EH\HG�3HUIHFWO\�)RU�8V�DQG�-XVWLILHV�8V�2QO\�,I�'R�1RW�&RQWLQXH�LQ�:URQJ
\LV�SHUIHFW�REHGLHQFH�+H�KDV�VDWLVILHG�WKH�FODLPV�RI�WKH�ODZ��DQG�P\�RQO+�\%ߝ��\YHU\�VRXO�PD\�VD)ߡ

KRSH�LV�IRXQG�LQ�ORRNLQJ�WR�+LP�DV�P\�VXEVWLWXWH�DQG�VXUHW\��ZKR�REH\HG�WKH�ODZ�SHUIHFWO\�IRU�PH��%\�IDLWK
LQ�+LV�PHULWV�,�DP�IUHH�IURP�WKH�FRQGHPQDWLRQ�RI�WKH�ODZ��+H�FORWKHV�PH�ZLWK�+LV�ULJKWHRXVQHVV��ZKLFK
DQVZHUV�DOO�WKH�GHPDQGV�RI�WKH�ODZߨ+H�SUHVHQWV�PH�WR�*RG�LQ�WKH�VSRWOHVV�JDUPHQWV�RI�ZKLFK�QR�WKUHDG
ZDV�ZRYHQ�E\�DQ\�KXPDQ�DJHQW��$OO�LV�RI�&KULVWߨ

1R�RQH�FDQ�EHOLHYH�ZLWK�WKH�KHDUW�XQWR�ULJKWHRXVQHVV��DQG�REWDLQ�MXVWLILFDWLRQ�E\�IDLWK��ZKLOHߨߡ
FRQWLQXLQJ�WKH�SUDFWLFH�RI�WKRVH�WKLQJV�ZKLFK�WKH�:RUG�RI�*RG�IRUELGV��RU�ZKLOH�QHJOHFWLQJ�DQ\�NQRZQ
GXW\�60ߚ�ߢ������

&KULVWߞV�3HUIHFWLRQ�6WDQGV�LQ�3ODFH�RI�2XU�,PSHUIHFWLRQ
Q�+LV�KXPDQLW\�+H�KDV�JRQH�EHIRUH�XV�DQG�ZURXJKW�RXW�IRU�XV�SHUIHFWLRQ�RI�FKDUDFWHU��:H�DUH�WR�KDYH,ߡ



IDLWK�LQ�+LP�WKDW�ZRUNV�E\�ORYH�DQG�SXULILHV�WKH�VRXO��3HUIHFWLRQ�RI�FKDUDFWHU�LV�EDVHG�XSRQ�WKDW�ZKLFK
&KULVW�LV�WR�XV��,I�ZH�KDYH�FRQVWDQW�GHSHQGHQFH�RQ�WKH�PHULWV�RI�RXU�6DYLRXU��DQG�ZDON�LQ�+LV�IRRWVWHSV�ZH
VKDOO�EH�OLNH�+LP��SXUH�DQG�XQGHILOHG70ߚ�ߢ�.�����

ߢ�V@�SHUIHFWLRQߞ7KH�)DWKHU�EHKROGV�QRW�\RXU�IDXOW\�FKDUDFWHU��EXW�+H�VHHV�\RX�FORWKHG�LQ�0\�>&KULVWߡ
�����$'ߚ

7KURXJK�IDLWK�LQ�+LV�EORRG�DOO�PD\�EH�PDGH�SHUIHFW�LQ�&KULVW�-HVXV���:H�PD\�FODLPߡ
VDQFWLILFDWLRQ���:H�DUH�QRW�WR�EH�DQ[LRXV�DERXW�ZKDW�&KULVW�DQG�*RG�WKLQN�DERXW�XV��EXW�DERXW�ZKDW�*RG
WKLQNV�RI�&KULVW�RXU�6XEVWLWXWH�60ߚ�ߢ��������

V�:RUG�WR�XV��$QG�LQ�RUGHU�WKDW�ZH�PLJKW�REH\�WKLV�:RUG��+H�VHQW�+LVߞ�LV�*RGߞH�\H�WKHUHIRUH�SHUIHFW%ߡ
RQO\�EHJRWWHQ�6RQ�WR�WKH�HDUWK�WR�OLYH�RQ�RXU�EHKDOI�D�SHUIHFW�OLIH��:H�KDYH�EHIRUH�XV�+LV�H[DPSOH��DQG�WKH
VWUHQJWK�E\�ZKLFK�+H�OLYHG�WKLV�OLIH�LV�DW�RXU�GLVSRVDO3+ߚ�ߢ������

1RWH��6RPH�KDYH�XVHG�WKH�DERYH�VWDWHPHQWV�WR�JLYH�WKH�LGHD�WKDW�LQDVPXFK�DV�&KULVW�OLYHG�D�SHUIHFW
OLIHߡ�RQ�RXU�EHKDOIߢ��DQG�LW�LV�QRW�ZKDW�*RG�WKLQNV�RI�XV��EXW�ZKDW�+H�WKLQNV�RI�&KULVW��ZH�WKHQ�PD\
FRQWLQXH�LQ�VLQ��,W�LV�FOHDU�WKDW�&KULVWߞV�GHDWK�ZDV�LQGHHG�D�YLFDULRXV�GHDWK��LQ�RXU�EHKDOI��LQ�RXU�SODFH��DQG
+LV�ULJKWHRXVQHVV�VWDQGV�LQ�SODFH�RI�RXUߡ�ILOWK\�UDJVߢ��%XW�+LV�OLIH�ZDV�QRW�D�YLFDULRXV�OLIH�WKDW�PDNHV�LW
XQQHFHVVDU\�IRU�XV�WR�GHYHORS�D�&KULVW�OLNH�FKDUDFWHU��+LV�OLIH�ZDV�DQ�H[DPSOH�RI�KRZ�PDQ�PD\�GHYHORS�D
&KULVW�OLNH�FKDUDFWHU�SDUWDNLQJ�RI�GLYLQH�SRZHU��1RWLFH�WKH�IROORZLQJ�

&KULVWߞV�9LFWRU\�LQ�2XU�%HKDOI�,V�1RW�(IIHFWLYH�8QOHVV�:H�$OVR�*DLQ�9LFWRU\
OWKRXJK�&KULVW�JDLQHG�D�SULFHOHVV�YLFWRU\�LQ�EHKDOI�RI�PDQ�LQ�RYHUFRPLQJ�WKH�WHPSWDWLRQV�RI�6DWDQ�LQ$ߡ

WKH�ZLOGHUQHVV��WKLV�YLFWRU\�ZLOO�QRW�EHQHILW�PDQ�XQOHVV�KH�DOVR�JDLQV�WKH�YLFWRU\�RQ�KLV�RZQ�DFFRXQWߚ�ߢ�
5+�2FW�����������

7R�IRUP�D�FKDUDFWHU�ZKLFK�*RG�ZLOO�DSSURYH�UHTXLUHV�SHUVHYHULQJ�HIIRUW��,W�ZLOO�WDNH�FRQWLQXDOߡ
UHVLVWLQJ�RI�WKH�SRZHUV�RI�GDUNQHVV�WR���KDYH�RXU�QDPHV�UHWDLQHG�LQ�WKH�ERRN�RI�OLIH3+ߚ�ߢ������5+�'HF�
����������

�7KURXJK�IDLWK�WKH�+RO\�6SLULW�ZRUNV�LQ�WKH�KHDUW�WR�FUHDWH�KROLQHVV�WKHUHLQߡ�EXW�WKLV�FDQQRW�EH�GRQH
XQOHVV�WKH�KXPDQ�DJHQW�ZLOO�ZRUN�ZLWK�&KULVW�60ߚ�ߢ������

7KH�ZRUN�UHVWV�XSRQ�XV�WR�SHUIHFW�KROLQHVV��:KHQ�*RG�VHHV�XV�GRLQJ�DOO�ZH�FDQ�RQ�RXU�SDUW��WKHQ�+Hߡ
ZLOO�KHOS�XV�7ߚ�ߢ������

V�ULJKWHRXVQHVV�ZKLOH�SUDFWLFLQJ�NQRZQߞ1R�PDQ�FDQ�FRYHU�KLV�VRXO�ZLWK�WKH�JDUPHQWV�RI�&KULVWߨߡ
VLQV�60ߚ�ߢ������

V�QDWXUH��DQG��JDLQLQJ�WKH�YLFWRU\�LQ�RXU�EHKDOI��EULQJV�WRߞ7KH�6RQ�RI�*RG�WDNHV�XSRQ�+LPVHOI�PDQߨߡ
XV�GLYLQH�SRZHU��WKDW�FRPELQHG�ZLWK�KXPDQ�HIIRUW��ZLOO�HQDEOH�XV�WR�RYHUFRPH5+�0ߚ�ߢ�DUFK����������

XW�WKRVH�ZKR�DUH�ZDLWLQJ�WR�EHKROG�D�PDJLFDO�FKDQJH�LQ�WKHLU�FKDUDFWHUV�ZLWKRXW�GHWHUPLQHG�HIIRUW%ߡ
RQ�WKHLU�SDUW�WR�RYHUFRPH�VLQ��ZLOO�EH�GLVDSSRLQWHGߨ��:LWK�RXU�OLPLWHG�SRZHUV�ZH�DUH�WR�EH�DV�KRO\�LQ
RXU�VSKHUH�DV�*RG�LV�KRO\�LQ�+LV�VSKHUH��7R�WKH�H[WHQW�RI�RXU�DELOLW\��ZH�DUH�WR�PDNH�PDQLIHVW�WKH�WUXWK�DQG
ORYH�DQG�H[FHOOHQFH�RI�WKH�GLYLQH�FKDUDFWHUߨ�

H�DUH�WR�JURZ�GDLO\�LQ�VSLULWXDO�ORYHOLQHVV��:H�VKDOO�IDLO�RIWHQ�LQ�RXU�HIIRUWV�WR�FRS\�WKH�GLYLQH:ߡ
SDWWHUQ��:H�VKDOO�RIWHQ�KDYH�WR�ERZ�GRZQ�WR�ZHHS�DW�WKH�IHHW�RI�-HVXV��EHFDXVH�RI�RXU�VKRUWFRPLQJV�DQG
PLVWDNHV��EXW�ZH�DUH�QRW�WR�EH�GLVFRXUDJHG��ZH�DUH�WR�SUD\�PRUH�IHUYHQWO\��EHOLHYH�PRUH�IXOO\��DQG�WU\
DJDLQ�ZLWK�PRUH�VWHDGIDVWQHVV�WR�JURZ�LQWR�WKH�OLNHQHVV�RI�RXU�/RUG�60ߚ�ߢ�����������



0DQߞV�2EHGLHQFH�WR�%H�/LNH�&KULVWߞV�%\�+LV�*UDFH
KULVW�FDPH�WR�WKLV�HDUWK�DQG�OLYHG�D�OLIH�RI�SHUIHFW�REHGLHQFH��WKDW�PHQ�DQG�ZRPHQ�WKURXJK�+LV�JUDFH&ߡ

PLJKW�DOVR�OLYH�OLYHV�RI�SHUIHFW�REHGLHQFH��7KLV�LV�QHFHVVDU\�WR�WKHLU�VDOYDWLRQ����
REHGLHQW�WR�DOO�WKH�SULQFLSOHV�RIߚHIRUH�XV�LV�KHOG�RXW�WKH�ZRQGHUIXO�SRVVLELOLW\�RI�OLYLQJ�OLNH�&KULVW%ߡ

WKH�ODZ�RI�*RG��%XW�RI�RXUVHOYHV�ZH�DUH�XWWHUO\�SRZHUOHVV�WR�DWWDLQ�WR�WKLV�FRQGLWLRQ��$OO�WKDW�LV�JRRG�LQ
PDQ�FRPHV�WR�KLP�WKURXJK�&KULVWߨ��

V�ULJKWHRXVQHVV��ZKLFK�ILOOV�ZLWKߞV�REHGLHQFH�FDQ�EH�PDGH�SHUIHFW�RQO\�E\�WKH�LQFHQVH�RI�&KULVWߞ0DQߡ
GLYLQH�IUDJUDQFH�HYHU\�DFW�RI�WUXH�REHGLHQFH5+�0ߚ�ߢ�DUFK����������

-HVXV�0DNHV�8S�IRU�2XU�8QDYRLGDEOH�'HILFLHQFLHV
����60ߚ�ߢ�HVXV�PDNHV�XS�IRU�RXU�XQDYRLGDEOH�GHILFLHQFLHV-ߡ��

1R�3HUIHFWLRQ�LQ�D�/HJDO�5HOLJLRQ�6WULYLQJ�LQ�2XU�2ZQ�3RZHU
1RWH��2QH�FDQߡ�GR�ULJKWߢ�OHJDOLVWLFDOO\�DQG�\HW�QRW�EH�SHUIHFWߡ��+H�>.LQJ�$PD]LDK@�GLG�WKDW�ZKLFK

ZDV�ULJKW�LQ�WKH�VLJKW�RI�WKH�/RUG��EXW�QRW�ZLWK�D�SHUIHFW�KHDUWߚ�ߢ���&KURQ�������

����5HYߚ�ߢ��KDYH�QRW�IRXQG�WK\�ZRUNV�SHUIHFW�EHIRUH�WKH�/RUG,ߡ��

7KH�VSLULW�RI�ERQGDJH�LV�HQJHQGHUHG�E\�VHHNLQJ�WR�OLYH�LQ�DFFRUGDQFH�ZLWK�D�OHJDO�UHOLJLRQ�WKURXJKߡ
VWULYLQJ�WR�IXOILOO�WKH�FODLPV�RI�WKH�ODZ�LQ�RXU�RZQ�VWUHQJWK��7KHUH�LV�KRSH�IRU�XV�RQO\�DV�ZH�FRPH�XQGHU
WKH���FRYHQDQW�RI�JUDFH�E\�IDLWK�LQ�&KULVW�-HVXV&%�ߚ�ߢ���������6,>HSW������������

�\H�ZKR�LV�WU\LQJ�WR�EHFRPH�KRO\�E\�KLV�RZQ�ZRUNV�LQ�NHHSLQJ�WKH�ODZ��LV�DWWHPSWLQJ�DQ�LPSRVVLELOLW+ߡ
$OO�WKDW�PDQ�FDQ�GR�ZLWKRXW�&KULVW�LV�SROOXWHG�ZLWK�VHOILVKQHVV�DQG�VLQ��,W�LV�WKH�JUDFH�RI�&KULVW�DORQH
WKURXJK�IDLWK��WKDW�FDQ�PDNH�XV�KRO\6ߚ�ߢ�&����

����DO*ߚ�ߢ"UH�\H�VR�IRROLVK"�KDYLQJ�EHJXQ�LQ�WKH�6SLULW��DUH�\H�QRZ�PDGH�SHUIHFW�E\�WKH�IOHVK$ߡ��
QJHOLF�SHUIHFWLRQ�IDLOHG�LQ�KHDYHQ��+XPDQ�SHUIHFWLRQ�IDLOHG�LQ�(GHQ���2XU�RQO\�KRSH�LV�SHUIHFW$���ߡ

WUXVW�LQ�WKH�EORRG�RI�+LP�:KR�FDQ�VDYH�WR�WKH�XWWHUPRVW&%�ߚ�ߢ��������67�'HF������������

1R�3RZHU�,Q�0DQߞV�(IIRUW�ZLWKRXW�'LYLQH�3RZHU�DQG�&KULVWߞV�0HULWV
�WKDW�LV��LQ�P\�IOHVK��GZHOOHWK�QR�JRRG�WKLQJ��RU�,�NQRZ�WKDW(ߡ�IRU�WR�ZLOO�LV�SUHVHQW�ZLWK�PH��EXW�KRZ

WR�SHUIRUP�WKDW�ZKLFK�LV�JRRG�,�ILQG�QRW5ߚ�ߢ�RP�������

�ߚ�ߢ�V�IRU�*RG��+LV�ZD\�LV�SHUIHFW���*RG�LV�P\�VWUHQJWK�DQG�SRZHU��DQG�PDNHWK�P\�ZD\�SHUIHFW$ߡ
6DP�����������

HVXV���WKURXJK�WKH�EORRG�RI�WKH�HYHUODVWLQJ�FRYHQDQW��PDNH�\RX�SHUIHFW�LQ�HYHU\�JRRG�ZRUN�WR�GR�+LV-ߡ
ZLOO�ZRUNLQJ�LQ�\RXߚ�ߢ�+HE������������

�3KLOߚ�ߢ�W�LV�*RG�ZKLFK�ZRUNHWK�LQ�\RX���WR�GR�RI�+LV�JRRG�SOHDVXUH���WKDW�\H�PD\�EH�EODPHOHVV,���ߡ
��������

�7KDW�ZH�PD\�SUHVHQW�HYHU\�PDQ�SHUIHFW�LQ�&KULVW�-HVXVߡ�:KHUHXQWR�,�DOVR�ODERXU�VWULYLQJ�DFFRUGLQJ
WR�+LV�ZRUNLQJ�ZKLFK�ZRUNHWK�LQ�PH�PLJKWLO\ߚ�ߢ�&RO����������

�KDW�GRHV�*RG�UHTXLUH"�3HUIHFWLRQ:ߡ�QRWKLQJ�OHVV�WKDQ�SHUIHFWLRQ��%XW�LI�ZH�ZRXOG�EH�SHUIHFW��ZH
PXVW�SXW�QR�FRQILGHQFH�LQ�VHOI��'DLO\�ZH�PXVW�NQRZ�DQG�XQGHUVWDQG�WKDW�VHOI�LV�QRW�WR�EH�WUXVWHG��:H�QHHG
WR�DVN�*RGߞV�SURPLVHV�ZLWK�ILUP�IDLWK��:H�QHHG�WR�DVN�IRU�WKH�+RO\�6SLULW�ZLWK�D�IXOO�UHDOL]DWLRQ�RI�RXU
RZQ�KHOSOHVVQHVV/8ߚ�ߢ�������06������'HF�����������

���7KH�UREH�RI�+LV�RZQ�ULJKWHRXVQHVV�&KULVW�ZLOO�SXW�XSRQ�HYHU\�UHSHQWLQJ��EHOLHYLQJ�VRXOߨߡ



7KLV�UREH��ZRYHQ�LQ�WKH�ORRP�RI�KHDYHQ��KDV�LQ�LW�QRW�RQH�WKUHDG�RI�KXPDQ�GHYLVLQJ��&KULVW��LQ�+LVߡ
KXPDQLW\�ZURXJKW�RXW�D�SHUIHFW�FKDUDFWHU��DQG�WKLV�FKDUDFWHU�+H�RIIHUV�WR�LPSXWH�WR�XVߝ��$OO�RXU
ULJKWHRXVQHVV�LV�DV�ILOWK\�UDJVߞ��,VD���������(YHU\WKLQJ�WKDW�ZH�RI�RXUVHOYHV�FDQ�GR�LV�GHILOHG�E\�VLQ���%\
+LV�SHUIHFW�REHGLHQFH�+H�KDV�PDGH�LW�SRVVLEOH�IRU�HYHU\�KXPDQ�EHLQJ�WR�REH\�*RGߞV�FRPPDQGPHQWVߚ�ߢ�
&2/����������

7KH�ZRUN�RI�JDLQLQJ�VDOYDWLRQ�LV�RQH�RI�FRSDUWQHUVKLS��D�MRLQW�RSHUDWLRQ���0DQ�LV�WR�PDNH�HDUQHVWߡ
HIIRUWV�WR�RYHUFRPH�WKDW�ZKLFK�KLQGHUV�KLP�IURP�DWWDLQLQJ�SHUIHFWLRQ��%XW�KH�LV�ZKROO\�GHSHQGHQW�XSRQ
*RG�IRU�VXFFHVV��+XPDQ�HIIRUW�RI�LWVHOI�LV�QRW�VXIILFLHQW��:LWKRXW�WKH�DLG�RI�GLYLQH�SRZHU��LW�DYDLOV�QRWKLQJ�
*RG�ZRUNV�DQG�PDQ�ZRUNV��5HVLVWDQFH�RI�WHPSWDWLRQ�PXVW�FRPH�IURP�PDQ��ZKR�PXVW�GUDZ�KLV�SRZHU
IURP�*RGߚ�ߢ�$$�����

������7KHVV���ߞ7KLV�LV�WKH�ZLOO�RI�*RG��HYHQ�\RXU�VDQFWLILFDWLRQߝߡ���*RGߞV�ODZ�WROHUDWHV�QR�VLQ��EXW
GHPDQGV�SHUIHFW�REHGLHQFH��7KH�HFKR�RI�*RGߞV�YRLFH�FRPHV�WR�XV��HYHU�VD\LQJߝ�+ROLHU��KROLHU�VWLOOߞ��$QG
HYHU�RXU�DQVZHU�LV�WR�EHߝ�<HV��/RUG��KROLHU�VWLOOߞ��+ROLQHVV�>SHUIHFWLRQ@�LV�ZLWKLQ�WKH�UHDFK�RI�DOO�ZKR
UHDFK�IRU�LW�E\�IDLWK��QRW�EHFDXVH�RI�WKHLU�JRRG�ZRUNV��EXW�EHFDXVH�RI�&KULVWߞV�PHULWV��'LYLQH�SRZHU�LV
SURYLGHG�IRU�HYHU\�VRXO�VWUXJJOLQJ�IRU�WKH�YLFWRU\�RYHU�VLQ�DQG�6DWDQߚ�ߢ��%&������06������������

1RWKLQJ�EXW�+LV�ULJKWHRXVQHVV�FDQ�HQWLWOH�XV�WR�RQH�RI�WKH�EOHVVLQJV�RI�WKH�FRYHQDQW�RI�JUDFH��:H�KDYHߡ
ORQJ�GHVLUHG�DQG�WULHG�WR�REWDLQ�WKHVH�EOHVVLQJV��EXW�KDYH�QRW�UHFHLYHG�WKHP�EHFDXVH�ZH�KDYH�FKHULVKHG
WKH�LGHD�WKDW�ZH�FRXOG�GR�VRPHWKLQJ�WR�PDNH�RXUVHOYHV�ZRUWK\�RI�WKHP��:H�KDYH�QRW�ORRNHG�DZD\�IURP
RXUVHOYHVߨ:KHQ�ZH�WUXVW�*RG�IXOO\��ZKHQ�ZH�UHO\�XSRQ�WKH�PHULWV�RI�-HVXV�DV�D�VLQ�SDUGRQLQJ�6DYLRXU�
ZH�VKDOO�UHFHLYH�DOO�WKH�KHOS�WKDW�ZH�FDQ�GHVLUH�60ߚ�ߢ������

7KH\�DUH�PDGH�SDUWDNHUV�RI�WKH�GLYLQH�QDWXUH��DQG�JURZ�PRUH�DQG�PRUH�OLNH�WKH�6DYLRXU��DGYDQFLQJߡ
VWHS�E\�VWHS�LQ�FRQIRUPLW\�WR�WKH�ZLOO�RI�*RG��WLOO�WKH\�UHDFK�SHUIHFWLRQ�60ߚ�ߢ������

3HUIHFW�LQ�2XU�6SKHUH�DV�&KULVW�,V�LQ�+LV
H�WHOOV�XV�WR�EH�SHUIHFW�DV�+H�LV��LQ�WKH�VDPH�PDQQHU��:H�DUH�WR�EH�FHQWHUV�RI�OLJKW�DQG�EOHVVLQJ�WR+ߡ

RXU�OLWWOH�FLUFOH��HYHQ�DV�+H�LV�WR�WKH�XQLYHUVH��:H�KDYH�QRWKLQJ�RI�RXUVHOYHV��EXW�WKH�OLJKW�RI�+LV�ORYH
VKLQHV�XSRQ�XV��DQG�ZH�DUH�WR�UHIOHFW�LWV�EULJKWQHVVߝ��,Q�+LV�ERUURZHG�JRRGQHVV�JRRGߞ��ZH�PD\�EH�SHUIHFW
LQ�RXU�VSKHUH��HYHQ�DV�*RG�LV�SHUIHFW�LQ�+LV0%ߚ�ߢ�����

2XU�ZRUN�LV�WR�VWULYH�WR�DWWDLQ�LQ�RXU�VSKHUH�RI�DFWLRQ�WKH�SHUIHFWLRQ�WKDW�&KULVW�LQ�+LV�OLIH�RQ�HDUWKߡ
DWWDLQHG�LQ�HYHU\�SKDVH�RI�FKDUDFWHU70ߚ�ߢ�.�����

1RQH�QHHG�IDLO�RI�DWWDLQLQJ��LQ�KLV�VSKHUH��WR�SHUIHFWLRQ�RI�&KULVWLDQ�FKDUDFWHU��%\�WKH�VDFULILFH�RIߡ
&KULVW��SURYLVLRQ�KDV�EHHQ�PDGH�IRU�WKH�EHOLHYHU�WR�UHFHLYH�DOO�WKLQJV�WKDW�SHUWDLQ�WR�OLIH�DQG�JRGOLQHVV�
*RG�FDOOV�XSRQ�XV�WR�UHDFK�WKH�VWDQGDUG�RI�SHUIHFWLRQ�DQG�SODFHV�EHIRUH�XV�WKH�H[DPSOH�RI�&KULVWߞV
FKDUDFWHU��,Q�+LV�KXPDQLW\��SHUIHFWHG�E\�D�OLIH�RI�FRQVWDQW�UHVLVWDQFH�RI�HYLO��WKH�6DYLRXU�VKRZHG�WKDW
WKURXJK�FRRSHUDWLRQ�ZLWK�GLYLQLW\��KXPDQ�EHLQJV�PD\�LQ�WKLV�OLIH�DWWDLQ�WR�SHUIHFWLRQ�RI�FKDUDFWHU��7KLV�LV
*RGߞV�DVVXUDQFH�WR�XV�WKDW�ZH��WRR��PD\�REWDLQ�FRPSOHWH�YLFWRU\ߚ�ߢ�$$�����

H�VKRXOG�VWULYH�WR�EH�SHUIHFW�LQ�RXU�VSKHUH��DV�+H�ZDV�SHUIHFW�LQ�+LV�VSKHUH�����3ODFLQJ�WKHPVHOYHV:ߡ
XQGHU�WKH�PROGLQJ�LQIOXHQFH�RI�WKH�+RO\�6SLULW��WKH\�>FKXUFK�PHPEHUV@�DUH�WR�IRUP�FKDUDFWHUV�WKDW�DUH�D
UHIOHFWLRQ�RI�WKH�GLYLQH�FKDUDFWHU�7ߚ�ߢ�����

3HUIHFW�2EHGLHQFH�5HTXLUHG�DQG�3RVVLEOH�2QO\�7KURXJK�&KULVW
HVXV�VDLG���,I�WKRX�ZLOW�EH�SHUIHFW��JR�VHOO���DQG�JLYH�WR�WKH�SRRU���DQG�FRPH�DQG�IROORZ�0H�����:KHQ-ߡ

+LV�GLVFLSOHV�KHDUG�LW��WKH\�ZHUH�H[FHHGLQJO\�DPD]HG��VD\LQJ��:KR�WKHQ�FDQ�EH�VDYHG"����
-HVXV���VDLG���:LWK�PHQ�WKLV�LV�LPSRVVLEOH��EXW�ZLWK�*RG�DOO�WKLQJV�DUH�SRVVLEOH0ߚ�ߢ�DWW����������������



HW�QR�RQH�WDNH�XS�ZLWK�WKH�GHOXVLRQ�VR�SOHDVLQJ�WR�WKH�QDWXUDO�KHDUW��WKDW�*RG�ZLOO�DFFHSW�RXU/ߡ
VLQFHULW\��QR�PDWWHU�ZKDW�PD\�EH�WKH�IDLWK��QR�PDWWHU�KRZ�LPSHUIHFW�PD\�EH�WKH�OLIH��*RG�UHTXLUHV�RI�+LV
FKLOG�SHUIHFW�REHGLHQFH�60ߚ�ߢ������

DFW�REHGLHQFH�LV�UHTXLUHG��DQG�WKRVH�ZKR�VD\�WKDW�LW�LV�QRW�SRVVLEOH�WR�OLYH�D�SHUIHFW�OLIH�WKURZ])ߡ
XSRQ�*RG�WKH�LPSXWDWLRQ�RI�LQMXVWLFH�DQG�XQWUXWK5ߚ�ߢ�+�)HE����������

H�\H�WKHUHIRUH%ߝ��V�LGHDO�IRU�+LV�FKLOGUHQ�LV�KLJKHU�WKDQ�WKH�KLJKHVW�KXPDQ�WKRXJKW�FDQ�UHDFKߞRG*ߡ
SHUIHFW�HYHQ�DV�\RXU�)DWKHU�ZKLFK�LV�LQ�KHDYHQ�LV�SHUIHFW�7ߞ�KLV�FRPPDQG�LV�D�SURPLVH��7KH�SODQ�RI
UHGHPSWLRQ�FRQWHPSODWHV�WKH�FRPSOHWH�UHFRYHU\�IURP�WKH�SRZHU�RI�6DWDQ����+H�>&KULVW@�KDV�PDGH
SURYLVLRQ�WKDW�WKH�+RO\�6SLULW�VKDOO�EH�LPSDUWHG�WR�HYHU\�EHOLHYLQJ�VRXO��WR�NHHS�KLP�IURP�VLQQLQJ�

7KH�LGHDO�&KULVWLDQ�FKDUDFWHU�LV�&KULVWOLNHQHVV��$V�WKH�6RQ�RI�PDQ�ZDV�SHUIHFW�LQ�+LV�OLIH��VR�+LVߡ
IROORZHUV�DUH�WR�EH�SHUIHFW�LQ�WKHLU�OLIHߚ�ߢ�'$�����

�7KURXJK�IDLWK�LQ�&KULVW��HYHU\�GHILFLHQF\�RI�FKDUDFWHU�PD\�EH�VXSSOLHG��HYHU\�GHILOHPHQW�FOHDQVHGߡ
HYHU\�IDXOW�FRUUHFWHG��HYHU\�H[FHOOHQFH�GHYHORSHGߝ��<H�DUH�FRPSOHWH�LQ�+LPߚ�ߢߞ�(G�����

7KURXJK�WKH�PHDVXUH�RI�+LV�JUDFH�IXUQLVKHG�WR�WKH�KXPDQ�DJHQW��QRW�RQH�QHHG�PLVV�KHDYHQ��3HUIHFWLRQߡ
RI�FKDUDFWHU�LV�DWWDLQDEOH�WR�HYHU\�RQH�ZKR�VWULYHV�IRU�LW�60ߚ�ߢ����������

6HDOHG�2QO\�$IWHU�&KDUDFWHU�3HUIHFWLRQ�,V�$WWDLQHG
ߚ�ߢ�ZLWKRXW�IDXOWߨUHGHHPHG�IURP�WKH�HDUWKߨ7KHUH�ZHUH�VHDOHG�DQ�KXQGUHG�IRUW\�IRXU�WKRXVDQGߡ

5HY��������������

WKH�SHUIHFWLRQ�RI�+LVߚUH�ZH�VHHNLQJ�IRU�+LV�IXOOQHVV��HYHU�SUHVVLQJ�WRZDUG�WKH�PDUN�VHW�EHIRUH�XV$ߡ
FKDUDFWHU"�:KHQ�WKH�/RUGߞV�SHRSOH�UHDFK�WKLV�PDUN�WKH\�ZLOO�EH�VHDOHG�LQ�WKHLU�IRUHKHDGV��)LOOHG�ZLWK�WKH
6SLULW��WKH\�ZLOO�EH�FRPSOHWH�LQ�&KULVW��DQG�WKH�UHFRUGLQJ�DQJHO�ZLOO�GHFODUHߝ�LW�LV�ILQLVKHGߚ�ߢߞ��%&�����
�5+�-XQH�����������

1RW�RQH�RI�XV�ZLOO�HYHU�UHFHLYH�WKH�VHDO�RI�*RG�ZKLOH�RXU�FKDUDFWHUV�KDYH�RQH�VSRW�RU�VWDLQ�XSRQߡ
WKHP�7ߚ�ߢ������

7KH�VHDO�RI�WKH�OLYLQJ�*RG�ZLOO�EH�SODFHG�XSRQ�WKRVH�RQO\�ZKR�EHDU�D�OLNHQHVV�WR�&KULVW�LQߡ
FKDUDFWHUߚ�ߢ��%&������5+�0D\�����������

7KRVH�ZKR�UHFHLYH�WKH�VHDO�RI�WKH�OLYLQJ�*RG�DQG�DUH�SURWHFWHG�LQ�WKH�WLPH�RI�WURXEOH�PXVW�UHIOHFW�WKHߡ
LPDJH�RI�-HVXV�IXOO\ߚ�ߢ�(:����

3XULILHG�/DVW�GD\�&KXUFK�'LVSOD\V�&KDUDFWHU�%HIRUH�3UREDWLRQ�&ORVHV
7KHߨQ�+LV�FKXUFK�RQ�HDUWK���WKH�6XQ�RI�ULJKWHRXVQHVV�ZLOO�VKLQH�LQ�XQGLPPHG�OXVWHU�WR�WKH�ZRUOG,ߨߡ

FKXUFK��HQGRZHG�ZLWK�WKH�ULJKWHRXVQHVV�RI�&KULVW��LV�+LV�GHSRVLWRU\��LQ�ZKLFK�WKH�ULFKHV�RI�+LV�PHUF\�
+LV�JUDFH��DQG�+LV�ORYH��DUH�WR�DSSHDU�LQ�IXOO�DQG�ILQDO�GLVSOD\��&KULVW�ORRNV�XSRQ�+LV�SHRSOH�LQ�WKHLU
SXULW\�DQG�SHUIHFWLRQ��DV�WKH�UHZDUG�RI�+LV�KXPLOLDWLRQ��DQG�WKH�VXSSOHPHQW�RI�+LV�JORU\��&KULVW��WKH�JUHDW
&HQWHU��IURP�:KRP�UDGLDWHV�DOO�JORU\ߚ�ߢ�'$�����

\7KRVH�ZKR�DUH�OLYLQJ�XSRQ�WKH�HDUWK�ZKHQ�WKH�LQWHUFHVVLRQ�RI�&KULVW�VKDOO�FHDVH�LQ�WKH�VDQFWXDUߡ
DERYH��DUH�WR�VWDQG�LQ�WKH�VLJKW�RI�D�KRO\�*RG�ZLWKRXW�D�PHGLDWRU��7KHLU�UREHV�PXVW�EH�VSRWOHVV��WKHLU
FKDUDFWHUV�PXVW�EH�SXULILHG�IURP�VLQ�E\�WKH�EORRG�RI�VSULQNOLQJ��7KURXJK�WKH�JUDFH�RI�*RG�DQG�WKHLU�RZQ
GLOLJHQW�HIIRUW��WKH\�PXVW�EH�FRQTXHURUV�LQ�WKH�EDWWOH�ZLWK�HYLO��:KLOH�WKH�LQYHVWLJDWLYH�MXGJPHQW�LV�JRLQJ
IRUZDUG�LQ�KHDYHQ��ZKLOH�WKH�VLQV�RI�SHQLWHQW�EHOLHYHUV�DUH�EHLQJ�UHPRYHG�IURP�WKH�VDQFWXDU\��WKHUH�LV�WR
EH�D�VSHFLDO�ZRUN�RI�SXULILFDWLRQ�RI�SXWWLQJ�DZD\�RI�VLQ��DPRQJ�*RGߞV�SHRSOH�XSRQ�WKH�HDUWK��7KLV�ZRUN�LV



PRUH�FOHDUO\�SUHVHQWHG�LQ�WKH�PHVVDJH�RI�5HYHODWLRQ����
KHQ�WKLV�ZRUN�VKDOO�KDYH�EHHQ�DFFRPSOLVKHG��WKH�IROORZHUV�RI�&KULVW�ZLOO�EH�UHDG\�IRU�+LV:ߡ

DSSHDULQJ7ߨKHQ�WKH�FKXUFK�ZKLFK�RXU�/RUG�DW�+LV�FRPLQJ�LV�WR�UHFHLYH�WR�+LPVHOI�ZLOO�EH�D�JORULRXV
FKXUFK��QRW�KDYLQJ�VSRW�RU�ZULQNOH�RU�DQ\�VXFK�WKLQJߚ�ߢ�*&�����

7KH�GD\V�RI�SXULILFDWLRQ�RI�WKH�FKXUFK�DUH�KDVWHQLQJ�RQ�DSDFH��*RG�ZLOO�KDYH�D�SHRSOH�SXUH�DQGߨߡ
WUXH�7ߚ�ߢ�����

7KH�JUHDW��JUDQG�ZRUN�RI�EULQJLQJ�RXW�D�SHRSOH�ZKR�ZLOO�KDYH�&KULVWOLNH�FKDUDFWHUV��DQG�ZKR�ZLOO�EHߡ
DEOH�WR�VWDQG�LQ�WKH�GD\�RI�WKH�/RUG�LV�WR�EH�DFFRPSOLVKHG�7ߚ�ߢ������

1RWH��&RQWUDVW�WKH�DERYH�VWDWHPHQW�RIߡ�EULQJLQJ�RXW�D�SHRSOH�ZKR�ZLOO�KDYH�&KULVWOLNH�FKDUDFWHUVߢ��WR
WKH�IROORZLQJ�ZDUQLQJ�ZKLFK�DSSDUHQWO\�UHIHUV�WR�VRPHWKLQJ�VXFK�DV�WKHߡ�KRO\�IOHVKߢ�IDQDWLFDO�PRYHPHQW�
FODLPLQJ�WKDW�Dߡ�KROLHUߢ�JURXS�ZRXOGߡ�FRPH�RXWߢ��RU�OHDYH�WKH�$GYHQWLVW�FKXUFK�

RX�ZLOO�WDNH�SDVVDJHV�LQ�WKH�7HVWLPRQLHV�WKDW�VSHDN�RI�WKH�FORVH�RI�SUREDWLRQ��RI�WKH�VKDNLQJ�DPRQJ>ߡ
*RGߞV�SHRSOH��DQG�\RX�ZLOO�WDON�RI�D�FDOOLQJ�RXW�IURP�WKLV�SHRSOH�RI�D�SXUHU��KROLHU�SHRSOH�WKDW�ZLOO�DULVH�
1RZ�DOO�WKLV�SOHDVHV�WKH�HQHP\��:H�VKRXOG�QRW�QHHGOHVVO\��WDNH�D�FRXUVH�WKDW�ZLOO�PDNH�GLIIHUHQFHV�RU
FUHDWH�GLVVHQVLRQ��:H�VKRXOG�QRW�JLYH�WKH�LPSUHVVLRQ�WKDW�LI�RXU�SDUWLFXODU�LGHDV�DUH�QRW�IROORZHG��LW�LV
EHFDXVH�WKH�PLQLVWHUV�DUH�ODFNLQJ�LQ�FRPSUHKHQVLRQ�DQG�LQ�IDLWK��DQG�DUH�ZDONLQJ�LQ�GDUNQHVV�60ߚ�ߢ�
����

KULVW�LV�ZDLWLQJ�ZLWK�ORQJLQJ�GHVLUH�IRU�WKH�PDQLIHVWDWLRQ�RI�+LPVHOI�LQ�+LV�FKXUFK��:KHQ�WKH&ߡ
FKDUDFWHU�RI�WKH�6DYLRXU�VKDOO�EH�SHUIHFWO\�UHSURGXFHG�LQ�+LV�SHRSOH��WKHQ�+H�ZLOO�FRPH�WR�FODLP�WKHP�DV
+LV�RZQ2&ߚ�ߢ�/����

FORVHߨQ�WKH�PLGVW�RI�D�ZRUOG�E\�LWV�LQLTXLW\�GRRPHG�WR�GHVWUXFWLRQ��(QRFK�OLYHG�D�OLIH�RI,ߡ
FRPPXQLRQ�ZLWK�*RG���7KH�JRGO\�FKDUDFWHU�RI�WKLV�SURSKHW�UHSUHVHQWV�WKH�VWDWH�RI�KROLQHVV�ZKLFK�PXVW�EH
DWWDLQHG�E\�WKRVH�ZKR�VKDOO�EHߝ�UHGHHPHG�IURP�WKH�HDUWKߞ��5HY��������DW�WKH�WLPH�RI�&KULVWߞV�VHFRQG
DGYHQW33ߚ�ߢ���������

QRFK���OLYHG�LQ�D�FRUUXSW�DJH���7KH�DWPRVSKHUH�KH�EUHDWKHG�ZDV�WDLQWHG�ZLWK�VLQ�DQG�FRUUXSWLRQ�WKH)ߡ
VDPH�DV�RXUV��\HW�KH�OLYHG�D�OLIH�RI�KROLQHVV���6R�PD\�ZH�UHPDLQ�SXUH�DQG�XQFRUUXSWHG��+H�ZDV�D
UHSUHVHQWDWLYH�RI�WKH�VDLQWV�ZKR�OLYH�DPLG�WKH�SHULOV�RI�WKH�ODVW�GD\V��)RU�KLV�IDLWKIXO�REHGLHQFH�WR�*RG�KH
ZDV�WUDQVODWHG��6R�DOVR��WKH�IDLWKIXO��ZKR�DUH�DOLYH�DQG�UHPDLQ�ZLOO�EH�WUDQVODWHG�7ߚ�ߢ������

H�PD\�EH�EODPHOHVV���LQ�WKH�PLGVW�RI�D�FURRNHG�DQG�SHUYHUVH�QDWLRQ��DPRQJ�ZKRP�\H�VKLQH�DV�OLJKWV>ߡ
LQ�WKH�ZRUOG3ߚ�ߢ�KLO�������

:KROH�&KXUFK�1RW�3HUIHFWHG��%XW�,QGLYLGXDOV�LQ�WKH�&KXUFK
����7KH�/RUG�KDV�QRW�ZDUUDQWHG�XV�LQ�FRPLQJ�WR�WKH�FRQFOXVLRQ�WKDW�WKH�FKXUFK�LV�SHUIHFWߡ�DQG�DOO�RXU

]HDO�ZLOO�QRW�EH�VXFFHVVIXO�LQ�PDNLQJ�WKH�FKXUFK�PLOLWDQW�SXUH�DV�WKH�FKXUFK�WULXPSKDQW70ߚ�ߢ�����

H�PD\�FUHDWH�DQ�XQUHDO�ZRUOG�LQ�RXU�RZQ�PLQG�RU�SLFWXUH�DQ�LGHDO�FKXUFK��ZKHUH�WKH�WHPSWDWLRQV�RI:ߡ
6DWDQ�QR�ORQJHU�SURPSW�WR�HYLO��EXW�SHUIHFWLRQ�H[LVWV�RQO\�LQ�RXU�LPDJLQDWLRQ��7KH�ZRUOG�LV�D�IDOOHQ�ZRUOG�
DQG�WKH�FKXUFK�LV�D�SODFH�UHSUHVHQWHG�E\�D�ILHOG�LQ�ZKLFK�JURZ�WDUHV�DQG�ZKHDW��7KH\�DUH�WR�JURZ�WRJHWKHU
XQWLO�WKH�KDUYHVW70ߚ�ߢ�.������5+�$XJ�����������

1RWH��7KH�FKXUFK�LV�LPSHUIHFW�EHFDXVH�RI�WKH�WDUHV�LQ�LW��EXW�WKLV�VWDWHPHQW�GRHV�QRW�VD\�SHUIHFWLRQ�RI
FKDUDFWHU�LV�LPSRVVLEOH�IRU�LQGLYLGXDOV�LQ�WKH�FKXUFK��,Q�WKH�VDPH�DUWLFOH��(OOHQ�:KLWH�VWDWHV�\%ߡ�
EHKROGLQJ�ZH�EHFRPH�FKDQJHG�LQWR�WKH�LPDJH�XSRQ�ZKLFK�ZH�GZHOO��WKHQ�OHW�XV�WXUQ�DZD\�RXU�H\HV�IURP
EHKROGLQJ�WKH�LPSHUIHFWLRQV�RI�WKRVH�ZKR�DUH�LQ�WKH�FKXUFK�����:H�VKRXOG�HDUQHVWO\�GHVLUH�WR�EH�OLNH�WKH



SHUIHFW�0RGHO���%\�EHKROGLQJ�DQG�FRS\LQJ�WKH�SHUIHFW�0RGHO��ZH�VKDOO�SUHVHQW�WR�WKH�ZRUOG�D�FKDUDFWHU
WKDW�LV�&KULVWOLNH5ߚ�ߢ�+�$XJ����������

3RVVLEOH�WR�6WRS�6LQQLQJ�DQG�%H�3HUIHFWHG�7KURXJK�&KULVW
QG�+H�VD\V�WKLV$�ߞ�H�\H�WKHUHIRUH�SHUIHFW��HYHQ�DV�\RXU�)DWKHU�ZKLFK�LV�LQ�KHDYHQ�LV�SHUIHFW%ߝߡ

EHFDXVH�+H�NQRZV�WKDW�LW�LV�SRVVLEOH�IRU�WKHP�WR�UHDFK�SHUIHFWLRQ67ߚ�ߢ��-DQ����������

7R�HYHU\RQH�ZKR�VXUUHQGHUV�IXOO\�WR�*RG�LV�JLYHQ�WKH�SULYLOHJH�RI�OLYLQJ�ZLWKRXW�VLQ�LQ�REHGLHQFH�WRߡ
WKH�ODZ�RI�+HDYHQ5+�6ߚ�ߢ�HSW�����������

\KULVW�WRRN�KXPDQLW\�DQG�ERUH�WKH�KDWUHG�RI�WKH�ZRUOG�WKDW�+H�PLJKW�VKRZ�PHQ�DQG�ZRPHQ�WKDW�WKH&ߡ
FRXOG�OLYH�ZLWKRXW�VLQ��WKDW�WKHLU�ZRUGV��WKHLU�DFWLRQV��WKHLU�VSLULW��PLJKW�EH�VDQFWLILHG�WR�*RG��:H�FDQ�EH
SHUIHFW�&KULVWLDQV�LI�ZH�ZLOO�PDQLIHVW�WKLV�SRZHU�LQ�RXU�OLYHV/8ߚ�ߢ�������06�����������

�R�\RX�EHOLHYH�WKDW�&KULVW��DV�\RXU�VXEVWLWXWH��SD\V�WKH�GHEW�RI�\RXU�WUDQVJUHVVLRQV"�1RW�KRZHYHU'ߡ
WKDW�\RX�PD\�FRQWLQXH�LQ�VLQ���+LV�GHDWK�PDNHV�LW�SRVVLEOH�IRU�\RX�WR�FHDVH�IURP�VLQ��DQG�WR�SHUIHFW�D
ULJKWHRXV�FKDUDFWHU�WKURXJK�WKH�JUDFH�RI�*RG�EHVWRZHG�XSRQ�\RX�DV�WKH�SXUFKDVH�RI�&KULVWߞV�EORRGߚ�ߢ�
5+�-XO\����������

V�FRPPDQGPHQWV�ZLOO�UHDFK�WKH�FRQGLWLRQ�RIߞ7KRVH�RQO\�ZKR�WKURXJK�IDLWK�LQ�&KULVW�REH\�DOO�RI�*RGߡ
VLQOHVVQHVV�LQ�ZKLFK�$GDP�OLYHG�EHIRUH�KLV�WUDQVJUHVVLRQ&%�ߚ�ߢ��������06������������

Q�WKH�GD\�RI�MXGJPHQW��WKH�FRXUVH�RI�WKH�PDQ�ZKR�KDV�UHWDLQHG�WKH�IUDLOW\�DQG�LPSHUIHFWLRQ�RI,ߡ
KXPDQLW\�ZLOO�QRW�EH�YLQGLFDWHG��)RU�KLP�WKHUH�ZLOO�EH�QR�SODFH�LQ�KHDYHQ��+H�FRXOG�QRW�HQMR\�WKH
SHUIHFWLRQ�RI�WKH�VDLQWV�LQ�OLJKW��+H�ZKR�KDV�QRW�VXIILFLHQW�IDLWK�LQ�&KULVW�WR�EHOLHYH�WKDW�+H�FDQ�NHHS�KLP
IURP�VLQQLQJ��KDV�QRW�IDLWK�WKDW�ZLOO�JLYH�KLP�DQ�HQWUDQFH�LQWR�WKH�NLQJGRP�RI�*RG5<������60ߚ�ߢ�+
0DUFK���������@�

W�LV�QRW�HVVHQWLDO�IRU�\RX�WR�NQRZ�DQG�WHOO�RWKHUV�DOO�WKH�ZK\V�DQG�ZKHUHIRUHV�DV�WR�ZKDW�FRQVWLWXWHV,ߡ
WKH�QHZ�KHDUW��RU�DV�WR�WKH�SRVLWLRQ�WKH\�FDQ�DQG�PXVW�UHDFK�VR�DV�QHYHU�WR�VLQ��<RX�KDYH�QR�VXFK�ZRUN�WR
GR�60ߚ�ߢ������

�V�JUDFH�LQ�WKH�VRXOߞKULVW�XVHG�LOOXVWUDWLRQV���RI�WKH�ZRUN�RI�*RG&ߡ
$QG�+H�VDLG6ߝ��R�LV�WKH�NLQJGRP�RI�*RG��DV�D�PDQ�VKRXOG�FDVW�VHHG�LQWR�WKH�JURXQG��DQG�VKRXOG�VOHHS��DQG
ULVH�QLJKW�DQG�GD\��DQG�WKH�VHHG�VKRXOG�VSULQJ�DQG�JURZ�XS��+H�NQRZHWK�QRW�KRZ2&ߚ�ߢߞ�/����

2YHUFRPH�(YHU\�6LQߚ+HUHGLWDU\�RU�&XOWLYDWHG�(YLO�3URSHQVLWLHV
�\H�FDQ�RYHUFRPH��<HV��IXOO:ߨߞ�7R�KLP�WKDW�RYHUFRPHWK�ZLOO�,�JUDQW�WR�VLW�ZLWK�0H�LQ�0\�WKURQHߝߡ

HQWLUHO\��-HVXV�GLHG�WR�PDNH�D�ZD\�RI�HVFDSH�IRU�XV��WKDW�ZH�PLJKW�RYHUFRPH�HYHU\�HYLO�WHPSHU��HYHU\�VLQ�
HYHU\�WHPSWDWLRQ��DQG�VLW�GRZQ�DW�ODVW�ZLWK�+LP�7ߚ�ߢ������

KULVW�KDV�JLYHQ�+LV�6SLULW�DV�D�GLYLQH�SRZHU�WR�RYHUFRPH�DOO�KHUHGLWDU\�DQG�FXOWLYDWHG�WHQGHQFLHV�WR&ߡ
HYLO��DQG�WR�LPSUHVV�+LV�FKDUDFWHU�XSRQ�WKH�FKXUFKߚ�ߢ�'$�����

W�LV�RXU�SULYLOHJH�WR�EH�SDUWDNHUV�RI�WKH�GLYLQH�QDWXUH��DQG�VR�HVFDSH�WKH�FRUUXSWLRQ�WKDW�LV�LQ�WKH,ߡ
ZRUOG�WKURXJK�OXVW��7KHQ�ZH�DUH�FOHDQVHG�IURP�DOO�VLQ��DOO�GHIHFWV�RI�FKDUDFWHU��:H�QHHG�QRW�UHWDLQ�RQH
VLQIXO�SURSHQVLW\ߚ�ߢ��%&������5+�$SULO�����������

1R�+HDYHQ�IRU�7KRVH�:KRVH�&KDUDFWHU�,V�1RW�3HUIHFWHG
HW�QR�RQH�VD\��,�FDQQRW�UHPHG\�WKH�GHIHFWV�RI�FKDUDFWHU��,I�\RX�FRPH�WR�WKLV�GHFLVLRQ��\RX�ZLOO/ߡ

FHUWDLQO\�IDLO�LQ�REWDLQLQJ�HYHUODVWLQJ�OLIH��7KH�LPSRVVLELOLW\�OLHV�LQ�RXU�RZQ�ZLOO��,I�\RX�ZLOO�QRW��WKHQ�\RX
FDQQRW�RYHUFRPH2&ߚ�ߢ�/�����



7KRVH�:KR�&ODLP�3HUIHFWLRQ�$UH�1RW�3HUIHFW
��RE-ߚ�ߢ�I�,�VD\�,�DP�SHUIHFW��LW�VKDOO�SURYH�PH�SHUYHUVH,ߡ����

������������HE(�67������%/(ߚ�ߢ�\1R�RQH�ZKR�FODLPV�KROLQHVV�LV�UHDOO\�KROߡ

�RKQ�HQMR\HG�WKH�EOHVVLQJV�RI�WUXH�VDQFWLILFDWLRQ��%XW�PDUN��WKH�DSRVWOH�GRHV�QRW�FODLP�WR�EH�VLQOHVV-ߡ
KH�LV�VHHNLQJ�SHUIHFWLRQ�E\�ZDONLQJ�LQ�WKH�OLJKW�RI�*RGߞV�FRXQWHQDQFH6ߚ�ߢ�/����

H�IHHO�VDG�WR�VHH�SURIHVVHG�&KULVWLDQV�OHG�DVWUD\�E\�WKH�IDOVH�DQG�EHZLWFKLQJ�WKHRU\�WKDW�WKH\�DUH:ߡ
SHUIHFW��EHFDXVH�LW�LV�VR�GLIILFXOW�WR�XQGHFHLYH�WKHP6ߚ�ߢ�/����

\RG�LV�SOHDVHG�ZLWK�PHQ�ZKR�GR�QRW�WKLQN�WKDW�WKH\�KDYH�DWWDLQHG�SHUIHFWLRQ��EXW�ZKR�DUH�FRQVWDQWO*ߡ
WU\LQJ�WR�LPSURYH��+H�ZRXOG�KDYH�XV�FRPH�LQWR�FRQQHFWLRQ�ZLWK�+LPߨ�UHIRUP�RXU�KDELWV��HYHU�ULVLQJ
KLJKHU��DQG�DSSURDFKLQJ�QHDUHU�WKH�VWDQGDUG�RI�SHUIHFWLRQ5ߚ�ߢ�+�)HE���������

7KRVH�:KR�$UH�3HUIHFWHG�$UH�1RW�$ZDUH�RI�,W
7KRVH�ZKR�DUH�UHJLVWHUHG�DV�KRO\�LQ�WKH�ERRNV�RI�KHDYHQ�DUH�QRW�DZDUH�RI�WKH�IDFW�DQG�DUH�WKH�ODVWߡ

RQHV�WR�ERDVW�RI�WKHLU�RZQ�JRRGQHVV%/(ߚ�ߢ�������67�)HE������������

%HIRUH�3UREDWLRQ�&ORVHV�)RUJLYHQ�6LQV�$UH�7UDQVIHUUHG�WR�6DWDQ
V�-RVKXD�SOHDGHG�EHIRUH�WKH�$QJHO��VR�WKH�UHPQDQW�FKXUFK��ZLWK�EURNHQQHVV�RI�KHDUW�DQG�XQIDOWHULQJ$ߡ

IDLWK��ZLOO�SOHDG�IRU�SDUGRQ�DQG�GHOLYHUDQFH�WKURXJK�-HVXV�WKH�$GYRFDWH��7KH\�DUH�IXOO\�FRQVFLRXV�RI�WKH
VLQIXOQHVV�RI�WKHLU�OLYHV�>DSSDUHQWO\�UHIHUULQJ�WR�WKH�VLQIXO�QDWXUH�ZKLFK�LV�QRW�FKDQJHG�XQWLO�JORULILHG@�
7KH\�VHH�WKHLU�XQZRUWKLQHVV7ߨKH�WHPSWHU�VWDQGV�E\�WR�DFFXVH�WKHPߨ+H�SRLQWV�WR�WKHLU�ILOWK\�JDUPHQWV�
WKHLU�GHIHFWLYH�FKDUDFWHUV�>RI�WKH�SDVW�DV�HYLGHQFHG�E\�ZKDW�IROORZV@ߨ

7KH\�KDYH�UHSHQWHG�RI�WKHLU�VLQV���DQG�WKH�GLYLQHߨXW�ZKLOH�WKH�IROORZHUV�RI�&KULVW�KDYH�VLQQHG%ߡ
$GYRFDWH�SOHDGV�LQ�WKHLU�EHKDOIߨ

�V�WKH�SHRSOH�RI�*RG�DIIOLFW�WKHLU�VRXOV�EHIRUH�+LP��SOHDGLQJ�SXULW\�RI�KHDUW��WKH�FRPPDQG�LV�JLYHQ$ߡ
7KH�GHVSLVHG�UHPQDQWߨ�KDYH�FDXVHG�WKLQH�LQLTXLW\�WR�SDVV�IURP�WKHH,ߨߞWDNH�DZD\�WKHLU�ILOWK\�JDUPHQWVߝ
DUH�FORWKHG�LQ�JORULRXV�DSSDUHO��QHYHUPRUH�WR�EH�GHILOHG�E\�WKH�FRUUXSWLRQV�RI�WKH�ZRUOG���1RZ�WKH\�DUH
HWHUQDOO\�VHFXUH�IURP�WKH�WHPSWHUVߞ�GHYLFHV��7KHLU�VLQV�DUH�WUDQVIHUUHG�WR�WKH�RULJLQDWRU�RI�VLQ3ߚ�ߢ�.�����
����

1DPHV�%ORWWHG�2XW�,I�6LQV�$UH�6WLOO�RQ�5HFRUGV�DIWHU�3UREDWLRQ�&ORVHV
V�WKH�ERRNV�RI�UHFRUG�DUH�RSHQHG�LQ�WKH�MXGJPHQW��WKH�OLYHV�RI�DOO�ZKR�KDYH�EHOLHYHG�LQ�-HVXV�FRPH$ߡ

LQ�UHYLHZ�EHIRUH�*RG��%HJLQQLQJ�ZLWK�WKRVH�ZKR�ILUVW�OLYHG�XSRQ�WKH�HDUWK��RXU�$GYRFDWH�SUHVHQWV�WKH
FDVHV�RI�HDFK�VXFFHVVLYH�JHQHUDWLRQ��DQG�FORVHV�ZLWK�WKH�OLYLQJ���:KHQ�DQ\�KDYH�VLQV�UHPDLQLQJ�XSRQ�WKH
ERRNV�RI�UHFRUG��XQUHSHQWHG�RI�DQG�XQIRUJLYHQ��WKHLU�QDPHV�ZLOO�EH�EORWWHG�RXW�RI�WKH�ERRN�RI�OLIH�

�OO�ZKR�KDYH�WUXO\�UHSHQWHG�RI�VLQ��DQG�E\�IDLWK�FODLPHG�WKH�EORRG�RI�&KULVW�DV�WKHLU�DWRQLQJ�VDFULILFH$ߡ
KDYH�KDG�SDUGRQ�HQWHUHG�DJDLQVW�WKHLU�QDPHV�LQ�WKH�ERRNV�RI�KHDYHQ��DV�WKH\�KDYH�EHFRPH�SDUWDNHUV�RI�WKH
ULJKWHRXVQHVV�RI�&KULVW��DQG�WKHLU�FKDUDFWHUV�DUH�IRXQG�WR�EH�LQ�KDUPRQ\�ZLWK�WKH�ODZ�RI�*RG��WKHLU�VLQV
ZLOO�EH�EORWWHG�RXWߚ�ߢ�*&�����

6LQV�WKDW�KDYH�QRW�EHHQ�UHSHQWHG�RI�DQG�IRUVDNHQ�ZLOO�QRW�EH�SDUGRQHG�DQG�EORWWHG�RXW�RI�WKH�ERRNV�RIߡ
UHFRUG��EXW�ZLOO�VWDQG�WR�ZLWQHVV�DJDLQVW�WKH�VLQQHU�LQ�WKH�GD\�RI�*RGߚ�ߢ�*&�����

3UREDWLRQ�&ORVHV�DIWHU�6LQV�$UH�%ORWWHG�2XW
7KHQ�-HVXV�FHDVHV�+LV�LQWHUFHVVLRQ�LQ�WKH�VDQFWXDU\�DERYH��+H�OLIWV�+LV�KDQGV��DQG�ZLWK�D�ORXG�YRLFHߡ

VD\Vߝ��,W�LV�GRQH�H�WKDW�LV�XQMXVW��OHW�KLP�EH�XQMXVW�VWLOO���DQG�KH+ߝ��H�PDNHV�WKH�VROHPQ�DQQRXQFHPHQW+���ߞ
WKDW�LV�ULJKWHRXV��OHW�KLP�EH�ULJKWHRXV�VWLOOߞ���(YHU\�FDVH�KDV�EHHQ�GHFLGHG�IRU�OLIH�RU�GHDWK��&KULVW�KDV



PDGH�WKH�DWRQHPHQW�IRU�+LV�SHRSOH��DQG�EORWWHG�RXW�WKHLU�VLQVߚ�ߢ�*&����������

1R�6LQV�)RUJLYHQ�$IWHU�3UREDWLRQ�&ORVHG�DQG�7LPH�RI�7URXEOH�%HJLQV
���LQ�WKH�WLPH�RI�WURXEOH�LI�WKH�SHRSOH�RI�*RG�KDG�XQFRQIHVVHG�VLQV�WR�DSSHDU�EHIRUH�WKHP���WKH\�ZRXOGߡ

EH�RYHUZKHOPHG���%XW�ZKLOH�WKH\�KDYH�D�GHHS�VHQVH�RI�WKHLU�XQZRUWKLQHVV��WKH\�KDYH�QR�FRQFHDOHG�ZURQJV
WR�UHYHDO��7KHLU�VLQV�KDYH�JRQH�RQ�EHIRUHKDQG�WR�MXGJPHQW��DQG�KDYH�EHHQ�EORWWHG�RXW��WKH\�FDQQRW�EULQJ
WKHP�WR�UHPHPEUDQFH���7KRVH�ZKR�GHOD\�D�SUHSDUDWLRQ�IRU�WKH�GD\�RI�*RG�FDQQRW�REWDLQ�LW�LQ�WKH�WLPH�RI
WURXEOH�RU�DW�DQ\�VXEVHTXHQW�WLPH��7KH�FDVH�RI�VXFK�LV�KRSHOHVV���

1RZ��ZKLOH�RXU�JUHDW�+LJK�3ULHVW�LV�PDNLQJ�DWRQHPHQW�IRU�XV��ZH�VKRXOG�VHHN�WR�EHFRPH�SHUIHFW�LQߡ
&KULVW��1RW�HYHQ�E\�D�WKRXJKW�FRXOG�RXU�6DYLRXU�EH�EURXJKW�WR�\LHOG�WR�WKH�SRZHU�RI�WHPSWDWLRQ���DQG�WKHUH
ZDV�QR�VLQ�LQ�+LP�WKDW�6DWDQ�FRXOG�XVH�WR�KLV�DGYDQWDJH��7KLV�LV�WKH�FRQGLWLRQ�LQ�ZKLFK�WKRVH�PXVW�EH
IRXQG�ZKR�VKDOO�VWDQG�LQ�WKH�WLPH�RI�WURXEOHߚ�ߢ�*&����������

1RW�6LQ��%XW�7UDFHV�RI�(DUWKOLQHVV�$UH�&RQVXPHG�LQ�WKH�7LPH�RI�7URXEOH
�V�FKLOGUHQ@�WR�EH�SODFHG�LQ�WKH�IXUQDFH�RI�ILUHߞW�LV�QHHGIXO�IRU�WKHP�>*RG,ߡ�WKHLU�HDUWKOLQHVV�PXVW�EH

FRQVXPHG��WKDW�WKH�LPDJH�RI�&KULVW�PD\�EH�SHUIHFWO\�UHIOHFWHG�
�����&*ߚ�ߢ����7KH�SHULRG�RI�SUREDWLRQ�LV�JUDQWHG�WR�DOO�WR�SUHSDUH�IRU�WKDW�WLPHߡ

1R�&ODLP�WR�6LQOHVVQHVV�RU�3HUIHFWLRQ�8QWLO�*ORULILHG
KHQ�WKH�FRQIOLFW�RI�OLIH�LV�HQGHG��ZKHQ�WKH�DUPRU�LV�ODLG�RII�DW�WKH�IHHW�RI�-HVXV��ZKHQ�WKH�VDLQWV�RI:ߡ

*RG�DUH�JORULILHG��WKHQ�DQG�RQO\�WKHQ�ZLOO�LW�EH�VDIH�WR�FODLP�WKDW�ZH�DUH�VDYHG�DQG�VLQOHVV��7UXH
VDQFWLILFDWLRQ�ZLOO�QRW�OHDG�DQ\�KXPDQ�EHLQJ�WR�SURQRXQFH�KLPVHOI�VLQOHVV�DQG�SHUIHFW��/HW�WKH�/RUG
SURFODLP�WKH�WUXWK�RI�\RXU�FKDUDFWHU67�0ߚ�ߢ�D\�����������6HH�5RP��������

HVXV�FDPH�LQWR�WKH�ZRUOG�WR�VDYH�VLQQHUV�QRW�LQ�WKHLU�VLQV��EXW�IURP�WKHLU�VLQV��DQG�WR�VDQFWLI\�WKHP-ߡ
WKURXJK�WKH�WUXWK���

�WLOO�WKLV�ERG\�LV�FKDQJHG�DQG�IDVKLRQHG�OLNH�XQWR�+LV�JORULRXV�ERG\��%XWߞ�DP�VLQOHVV,ߝ�\H�FDQQRW�VD:ߡ
LI�ZH�FRQVWDQWO\�VHHN�WR�IROORZ�-HVXV��WKH�EOHVVHG�KRSH�LV�RXUV�RI�VWDQGLQJ�EHIRUH�WKH�WKURQH�RI�*RG
ZLWKRXW�VSRW��RU�ZULQNOH��RU�DQ\�VXFK�WKLQJ��FRPSOHWH�LQ�&KULVW��UREHG�LQ�+LV�ULJKWHRXVQHVV�DQG�SHUIHFWLRQ
�3KLO��������������67�0DUFKߚ�ߢ����

3HUIHFWLRQ�RI�&KDUDFWHU�3UHFHGHV�DQG�3UHSDUHV�IRU�WKH�)LQDO�7RXFK�RI�,PPRUWDOLW\
V�KH�DGYDQFHV�WRZDUG�SHUIHFWLRQ��KH�H[SHULHQFHV�D�FRQYHUVLRQ�WR�*RG�HYHU\�GD\��DQG�WKLV$ߡ

FRQYHUVLRQ�LV�QRW�FRPSOHWHG�XQWLO�KH�DWWDLQV�WR�SHUIHFWLRQ�RI�FKDUDFWHU��D�IXOO�SUHSDUDWLRQ�IRU�WKH�ILQLVKLQJ
WRXFK�RI�LPPRUWDOLW\�7ߚ�ߢ��������1RWLFH�WKDW�WKHߡ�ILQLVKLQJ�WRXFK�RI�LPPRUWDOLW\ߢ�GRHV�QRW�FOHDQVH�VLQ�
EXW�SUHFHGHV�DQG�SUHSDUHV�XV�IRU�WKH�ILQLVKLQJ�WRXFK��

H�DUH�SUHSDULQJ�WR�PHHW�+LP�ZKR��HVFRUWHG�E\�D�UHWLQXH�RI�KRO\�DQJHOV��LV�WR�DSSHDU�LQ�WKH�FORXGV�RI:ߡ
KHDYHQ�WR�JLYH�WKH�IDLWKIXO�DQG�WKH�MXVW�WKH�ILQLVKLQJ�WRXFK�RI�LPPRUWDOLW\��:KHQ�+H�FRPHV�+H�LV�QRW�WR
FOHDQVH�XV�IURP�RXU�VLQV��WR�UHPRYH�IURP�XV�WKH�GHIHFWV�LQ�RXU�FKDUDFWHUV��RU�WR�FXUH�XV�RI�WKH�LQILUPLWLHV�RI
RXU�WHPSHUV�DQG�GLVSRVLWLRQV��,I�ZURXJKW�IRU�XV�DW�DOO��WKLV�ZRUN�ZLOO�DOO�EH�DFFRPSOLVKHG�EHIRUH�WKDW
WLPH�7ߚ�ߢ������

$W�6HFRQG�$GYHQW��2XU�%RGLHV��1RW�2XU�0RUDO�&KDUDFWHU�$UH�&KDQJHG
OO�RXU�SUHSDUDWLRQ�IRU�KHDYHQ�PXVW�EH�FRPSOHWHG�KHUH��:KHQ�&KULVW�FRPHV��RXU�FKDUDFWHUV�ZLOO�QRW$ߡ

EH�FKDQJHG��7KHVH�YLOH�ERGLHV�ZLOO�EH�FKDQJHG��DQG�IDVKLRQHG�DIWHU�WKH�OLNHQHVV�RI�+LV�JORULRXV�ERG\��EXW
WKHUH�ZLOO�QRW�EH�D�PRUDO�>FKDUDFWHU@�FKDQJH�ZURXJKW�LQ�XV�WKHQ5ߚ�ߢ�+�$XJ����������

&KDUDFWHU�1RW�&KDQJHG�DW�6HFRQG�$GYHQW��%XW�,V�)L[HG�(WHUQDOO\



7KH�FRPLQJ�RIߨ\KDW�ZH�PDNH�RI�RXUVHOYHV�LQ�SUREDWLRQDU\�WLPH��WKDW�ZH�PXVW�UHPDLQ�WR�DOO�HWHUQLW:ߡ
&KULVW�GRHV�QRW�FKDQJH�RXU�FKDUDFWHUV��LW�RQO\�IL[HV�WKHP�IRUHYHU�EH\RQG�DOO�FKDQJH�7ߚ�ߢ������

RX�WKDW�KDYH�QRW�VDQFWLILHG�\RXU�VRXOV�E\�REH\LQJ�WKH�WUXWK��GR�\RX�H[SHFW�WKDW�&KULVW�DW�+LV>ߡ
DSSHDULQJ�ZLOO�PDNH�\RX�UHDG\"�7KHUH�ZLOO�WKHQ�EH�QR�DWRQLQJ�EORRG�WR�ZDVK�DZD\�WKH�VWDLQV�RI�VLQVߚ�ߢ�
5+�$XJ�����������

2QH�6LQ�&DQ�.HHS�8V�IURP�%HLQJ�6DYHG
2QH�VLQ�XQUHSHQWHG�RI�LV�HQRXJK�WR�FORVH�WKH�JDWHV�RI�KHDYHQ�DJDLQVW�\RX��,W�ZDV�EHFDXVH�PDQ�FRXOGߡ

QRW�EH�VDYHG�ZLWK�RQH�VWDLQ�RI�VLQ�XSRQ�KLP��WKDW�-HVXV�FDPH�WR�GLH�RQ�&DOYDU\ߞV�FURVV��<RXU�RQO\�KRSH�LV
WR�ORRN�WR�&KULVW�DQG�OLYH67�0ߚ�ߢ�DUFK����������

3HUIHFWLRQ�,V�&RPSOHWHG�'XULQJ�/DWWHU�5DLQ�EHIRUH�&ORVH�RI�3UREDWLRQ
ߨ7KH�ODWWHU�UDLQ��IDOOLQJ�QHDU�WKH�FORVH�RI�WKH�VHDVRQ��ULSHQV�WKH�JUDLQ�DQG�SUHSDUHV�LW�IRU�WKH�VLFNOHߡ

7KH�ULSHQLQJ�RI�WKH�JUDLQ�UHSUHVHQWV�WKH�FRPSOHWLRQ�RI�WKH�ZRUN�RI�*RGߞV�JUDFH�LQ�WKH�VRXO��%\�WKH�SRZHU
RI�WKH�+RO\�6SLULW�WKH�PRUDO�LPDJH�RI�*RG�LV�WR�EH�SHUIHFWHG�LQ�WKH�FKDUDFWHU��:H�DUH�WR�EH�ZKROO\
WUDQVIRUPHG�LQWR�WKH�OLNHQHVV�RI�&KULVWߨ

W�LV�*RG�ZKR�EHJDQ�WKH�ZRUN��DQG�+H�ZLOO�ILQLVK�+LV�ZRUN��PDNLQJ�PDQ�FRPSOHWH�LQ�-HVXV,ߨߡ
&KULVW70ߚ�ߢ�����������

2QO\�6DIHW\�,V�WR�6WRS�6LQQLQJ�LQ�3UHSDUDWLRQ�IRU�&KULVWߞV�&RPLQJ
6XSSRVH�WKDW�WKH�WUXPS�RI�*RG�VKRXOG�VRXQG�WRQLJKW��ZKR�LV�UHDG\�WR�UHVSRQG�ZLWK�JODGQHVV"�+RZߡ

PDQ\�RI�\RX�ZRXOG�FU\2ߝ��K��VWD\�WKH�FKDULRW�ZKHHOV��,�DP�QRW�UHDG\���2I�KRZ�PDQ\�ZRXOG�LW�EH�ZULWWHQߞ
DV�LW�ZDV�ZULWWHQ�RI�%HOVKD]]DU7ߝ��KRX�DUW�ZHLJKHG�LQ�WKH�EDODQFHV�DQG�DUW�IRXQG�ZDQWLQJ"�7ߞR�EH�ZDQWLQJ
LQ�WKDW�GD\�LV�WR�EH�ZDQWLQJ�IRUHYHU��IRU�ZKHQ�&KULVW�VKDOO�FRPH�LQ�WKH�FORXGV�RI�KHDYHQ�ZLWK�SRZHU�DQG
JUHDW�JORU\��ZH�PXVW�DOO�EH�UHDG\�WR�EH�FKDQJHG�LQ�D�PRPHQW��LQ�WKH�WZLQNOLQJ�RI�DQ�H\H��DQG�WR�EH�FDXJKW
XS�WR�PHHW�WKH�/RUG�LQ�WKH�DLU��<RXU�RQO\�VDIHW\�LV�LQ�FRPLQJ�WR�&KULVW��DQG�FHDVLQJ�IURP�VLQ�WKLV�YHU\
PRPHQW��7KH�VZHHW�YRLFH�RI�PHUF\�LV�VRXQGLQJ�LQ�\RXU�HDUV�WRGD\��EXW�ZKR�FDQ�WHOO�LI�LW�ZLOO�VRXQG
WRPRUURZ"67�$ߚ�ߢXJ�����������

6XPPDU\�RI�3HUIHFWLRQ

$EVROXWH�SHUIHFWLRQ�LV�SRVVHVVHG�RQO\�E\�&KULVW�
5HODWLYH�SHUIHFWLRQ�LV�PDQߞV�SHUIHFWLRQ�LQ�HDFK�VWDWH�RI�JURZWK�LQ�&KULVW�
3HUIHFWLRQ�LV�D�FRPPDQG�DQG�D�SURPLVH�
&KDUDFWHU�SHUIHFWLRQ�DFFRPSOLVKHG�WKURXJK�VDQFWLILFDWLRQ�GXULQJ�RQHߞV�OLIHWLPH�
6WULYLQJ�WR�GR�ULJKW�E\�RXU�RZQ�VWUHQJWK�LV�OHJDOLVP��QRW�SHUIHFWLRQ�
6WULYLQJ�DQG�HIIRUW�IRU�SHUIHFWLRQ�LV�ZKROO\�GHSHQGHQW�RQ�&KULVW�IRU�SRZHU�
+XPDQ�QDWXUH�LV�QRW�SHUIHFWHG�XQWLO�ZH�DUH�JORULILHG�DW�WKH�VHFRQG�DGYHQW�
$OO�SHUIHFWLRQ�LV�&KULVWߞV�UHFHLYHG�RQO\�E\�IDLWK�LQ�+LV�SRZHU�DQG�PHULW�
3HUIHFWLRQ�LV�ZLWKLQ�WKH�UHDFK�RI�DOO�E\�IDLWK�LQ�&KULVW�
3HUIHFW�REHGLHQFH�LV�ERWK�UHTXLUHG�DQG�SRVVLEOH�WKURXJK�&KULVW�
*RGߞV�SHRSOH�FDQ�DQG�ZLOO�RYHUFRPH�DOO�KHUHGLWDU\�DQG�FXOWLYDWHG�VLQV�
*RGߞV�SHRSOH�ZLOO�XOWLPDWHO\�OLYH�ZLWKRXW�VLQQLQJ�E\�&KULVWߞV�SRZHU�
1R�VLQ�FDQ�EH�IRUJLYHQ�DIWHU�WKH�FORVH�RI�SUREDWLRQ�
7KRVH�ZKR�FODLP�SHUIHFWLRQ��DUH�QRW�SHUIHFW�
3HUIHFW�SHRSOH�DUH�QRW�DZDUH�WKH\�DUH�VXFK�
+XPDQ�QDWXUH�LV�SHUIHFWHG�DW�WKH�VHFRQG�DGYHQW�



7KH�ILQLVKLQJ�WRXFK�RI�LPPRUWDOLW\�LV�JLYHQ�DW�WKH�VHFRQG�DGYHQW�

&RQFOXVLRQ�
%HFDXVHߡ�PRUDO�SHUIHFWLRQ�LV�UHTXLUHG�RI�DOOߢ��2&/�������PDQ�PD\�KDYH�PRUDO�SHUIHFWLRQ�LQ�WKLV�OLIH

LQ�YLFWRU\�RYHU�HYHU\�VLQ�WKURXJK�&KULVWߞV�SURPLVHG�SRZHU��<HW�PDQ�ZLOO�QRW�KDYH�*RGߞV�DEVROXWH
SHUIHFWLRQ�PHQWDOO\��SK\VLFDOO\��VSLULWXDOO\�RU�VRFLDOO\�LQ�WKLV�OLIH�LQDVPXFK�DVߡ�LQ�KHDYHQ�ZH�DUH
FRQWLQXDOO\�WR�LPSURYHߢ��2&/�������DQGߡ�UHVWRUHG�WR�WKH�WUHH�RI�OLIH�LQ�WKH�ORQJ�ORVW�(GHQ��WKH�UHGHHPHG
ZLOOߝ�JURZ�XSߞ��0DO������WR�WKH�IXOO�VWDWXUH�RI�WKH�UDFH�LQ�LWV�SULPHYDO�JORU\��7KH�ODVW�OLQJHULQJ�WUDFHV�RI
WKH�FXUVH�RI�VLQ�ZLOO�EH�UHPRYHG��DQG�&KULVWߞV�IDLWKIXO�RQHV�ZLOO�DSSHDU�LQ�WKH�EHDXW\�RI�WKH�/RUG�RXU�*RG�
LQ�PLQG��DQG�VRXO�DQG�ERG\�UHIOHFWLQJ�WKH�SHUIHFW�LPDJH�RI�WKHLU�/RUGߚ�ߢ�*&���������

:KDW�LVߡ�(WHUQDO�/LIH"

(WHUQDO�/LIH�%HJLQV�:KHQ�:H�&RPH�WR�-HVXV�DQG�+LV�6SLULW�'ZHOOV�LQ�8V
�����LQ�WKH�VHFRQG�GHDWK�RI�5HY��KRVRHYHU�EHOLHYHWK�LQ�+LP�VKRXOG�QRW�SHULVK:ߡ������EXW�KDYH�HWHUQDO

OLIH��+H�WKDW�EHOLHYHWK�RQ�WKH�6RQ�KDWK�HYHUODVWLQJ�OLIHߚ�ߢ�-RKQ���������

$'ߚ�ߢ�LQ�WKLV�FRPLQJ�ZH�EHJLQ�WKH�OLIH�HWHUQDOߨRPH�OHDUQ�RI�0H&ߝ��H�UHVSRQG�WR�+LV�LQYLWDWLRQ:ߡ
����

RG�KDWK�JLYHQ�WR�XV�HWHUQDO�OLIH��DQG�WKLV�OLIH�LV�LQ�+LV�6RQ��+H�WKDW�KDWK�WKH�6RQ�KDWK�OLIH����<RX�WKDW*ߡ
EHOLHYH�LQ�WKH�QDPH�RI�WKH�6RQ�RI�*RG���PD\�NQRZ�WKDW�\H�KDYH�HWHUQDO�OLIHߚ�ߢ���-RKQ������������

�W�LV�WKURXJK�WKH�6SLULW�WKDW�&KULVW�GZHOOV�LQ�XV,ߡ�DQG�WKH�6SLULW�RI�*RG�UHFHLYHG�LQWR�WKH�KHDUW�E\�IDLWK�
LV�WKH�EHJLQQLQJ�RI�WKH�OLIH�HWHUQDOߚ�ߢ�'$�����

:K\�WKH�%LEOH�6SHDNV�RI�(YHUODVWLQJ�/LIH�([LVWLQJ�1RZ
�RG�FRXQWV�WKH�WKLQJV�WKDW�DUH�QRW��DV�WKRXJK�WKH\�>DOUHDG\@�ZHUH��+H�VHHV�WKH�HQG�IURP�WKH�EHJLQQLQJ*ߡ

DQG�EHKROGV�WKH�UHVXOW�RI�+LV�ZRUN�DV�WKRXJK�LW�ZHUH�QRZ�DFFRPSOLVKHG��7KH�SUHFLRXV�GHDGߨZLOO�FRPH
IRUWK�IURP�WKH�JUDYH�WR�LPPRUWDO�OLIH7ߨKLV�FRQGLWLRQ��ZKLFK�LV�DQWLFLSDWHG�LQ�+LV�SXUSRVH��+H�EHKROGV�DV
LI�LW�ZHUH�DOUHDG\�H[LVWLQJ��7KH�GHDG�OLYH�XQWR�+LPߚ�ߢ�'$�����

(WHUQDO�/LIH�LV�1RW�1RZ�3K\VLFDO��EXW�6SLULWXDO
����RKQ-ߚ�ߢߨ7KLV�LV�OLIH�HWHUQDO��WKDW�WKH\�PLJKW�NQRZ�WKHHߡ��>D�VSLULWXDO�H[SHULHQFH@�
�Q�+LP�ZDV�OLIH,ߝߡ�DQG�WKH�OLIH�ZDV�WKH�OLJKW�RI�PHQߞ��,W�LV�QRW�SK\VLFDO�OLIH�WKDW�LV�KHUH�VSHFLILHG��EXW

HWHUQDO�OLIH��WKH�OLIH�ZKLFK�LV�H[FOXVLYHO\�WKH�SURSHUW\�RI�*RG���3K\VLFDO�OLIH�LV�VRPHWKLQJ�ZKLFK�HDFK
LQGLYLGXDO�UHFHLYHG��,W�LV�QRW�HWHUQDO�RU�LPPRUWDO��IRU�*RG��WKH�/LIHJLYHU��WDNHV�LW�DJDLQ���%XW�WKH�OLIH�RI
&KULVW�ZDV�XQERUURZHG���7KLV�OLIH�LV�QRW�LQKHUHQW�LQ�PDQ��+H�FDQ�SRVVHVV�LW�RQO\�WKURXJK�&KULVW��+H�FDQQRW
HDUQ�LW��LW�LV�JLYHQ�KLP�DV�D�IUHH�JLIW�LI�KH�ZLOO�EHOLHYH�LQ�&KULVW�DV�KLV�SHUVRQDO�6DYLRXU7ߝ��KLV�LV�OLIH
HWHUQDO��WKDW�WKH\�PLJKW�NQRZ�WKHH�WKH�RQO\�WUXH�*RG��DQG�-HVXV�&KULVW��ZKRP�WKRX�KDVW�VHQWߞ��-RKQ����ߢ��
��������HE(�67<������&%�ߚ��@�

6SLULWXDO�(WHUQDO�/LIH7ߚUDQVODWHG�,QWR�+LV�.LQJGRP
V�ZRUG�RI�SRZHU��*RG�LVߞ6DWDQ���FDQQRW�KROG�LQ�VSLULWXDO�GHDWK�RQH�VRXO�ZKR�LQ�IDLWK�UHFHLYHV�&KULVWߡ

VD\LQJ�WR�DOO�ZKR�DUH�GHDG�LQ�VLQߝ��$ZDNH��WKRX�WKDW�VOHHSHVW��DQG�DULVH�IURP�WKH�GHDGߞ���(SK���������7KDW
ZRUG�LV�HWHUQDO�OLIHߨ&KULVWߞV�ZRUGߞ���$ULVH�IURP�WKH�GHDGߞ�LV�OLIH�WR�WKH�VRXO�WKDW�UHFHLYHV�LW��*RGߝ�KDWK
GHOLYHUHG�XV�IURP�WKH�SRZHU�RI�GDUNQHVV��DQG�KDWK�WUDQVODWHG�XV�LQWR�WKH�NLQJGRP�RI�+LV�GHDU�6RQߞ���&RO�
�������,W�LV�DOO�RIIHUHG�LQ�+LV�ZRUG��,I�ZH�UHFHLYH�WKH�ZRUG��ZH�KDYH�WKH�GHOLYHUDQFHߚ�ߢ�'$�����

(WHUQDO�/LIH�,V�5HFHLYLQJ�DQG�/LYLQJ�%LEOH�7UXWK��*RGߞV�:RUG



WHUQDO�OLIH�LV�WKH�UHFHLYLQJ�RI�WKH�OLYLQJ�HOHPHQWV�LQ�WKH�6FULSWXUHV�DQG�GRLQJ�WKH�ZLOO�RI�*RG��7KLV�LV)ߡ
HDWLQJ�WKH�IOHVK�DQG�GULQNLQJ�WKH�EORRG�RI�WKH�6RQ�RI�*RG��-RKQ�����������������7R�WKRVH�ZKR�GR�WKLV��OLIH
DQG�LPPRUWDOLW\�DUH�EURXJKW�WR�OLJKW�WKURXJK�WKH�JRVSHO��IRU�*RGߞV�:RUG�LV�YHULW\�DQG�WUXWK��VSLULW�DQG
OLIH���IHHG�RQ�WKH�:RUG�RI�*RG��7KH�+RO\�6SLULWߞV�LQIOXHQFH�UHQGHUV�WKDW�:RUG��WKH�%LEOH��DQ�LPPRUWDO
WUXWK��ZKLFK�WR�WKH�SUD\HUIXO�VHDUFKHU�JLYHV�VSLULWXDO�VLQHZ�DQG�PXVFOH���

V�6SLULW�DQG�OLIH�DUH�LQ�+LV�:RUG���UHFHLYHG�LQ�WKH�KHDUW�WKH�HWHUQDO�HOHPHQW�FRQWDLQHG�LQ�WKHߞRG*ߡ
:RUG�RI�*RG�60ߚ�ߢ��������

�DP�>WKH@�EUHDG,ߝ��7KH�EUHDG�RI�KHDYHQ�ZRXOG�QRXULVK�WKH�VRXO�XQWR�HYHUODVWLQJ�OLIH��7KH�6DYLRXU�VDLGߡ
RI�OLIH����,I�DQ\�PDQ�HDW�RI�WKLV�EUHDG�KH�VKDOO�OLYH�IRUHYHUߚ�ߢ�'$����������

3K\VLFDO�(WHUQDO�/LIH�5HFHLYHG�DW�6HFRQG�$GYHQW
��7KHVV�����������3KLO����������&RU������������-RKQ�����������
��7������RKQ-����ߞ�H�WKDW�KDWK�WKH�6RQ�KDWK�OLIH+ߝߡKH�GLYLQLW\�RI�&KULVW�LV�WKH�EHOLHYHUߞV�DVVXUDQFH�RI

HWHUQDO�OLIHߝ��+H�WKDW�EHOLHYHWK�RQ�0Hߞ��VDLG�-HVXVߝ��WKRXJK�KH�ZHUH�GHDG��\HW�VKDOO�KH�OLYH��DQG���VKDOO
QHYHU�GLHߞ����&KULVW�KHUH�ORRNV�IRUZDUG�WR�WKH�WLPH�RI�+LV�VHFRQG�FRPLQJ��7KHQ�WKH�ULJKWHRXV�GHDG�VKDOO�EH
UDLVHG�LQFRUUXSWLEOH��DQG�WKH�OLYLQJ�ULJKWHRXV�VKDOO�EH�WUDQVODWHG�WR�KHDYHQ�ZLWKRXW�VHHLQJ�GHDWKߚ�ߢ�'$
����

1RWH��3K\VLFDO�HWHUQDO�OLIH�LV�GHSHQGHQW�XSRQ�HDWLQJ�RI�WKH�WUHH�RI�OLIH�IURP�ZKLFK�$GDP�ZDV�GULYHQ�
EXW�LW�ZLOO�EH�UHVWRUHG�WR�XV�LQ�KHDYHQ���*HQ��������5HY�����������������

�PPRUWDOLW\�ZDV�SURPLVHG�WKHP�>$GDP�DQG�(YH@�RQ�FRQGLWLRQ�RI�REHGLHQFH,ߡ�E\�WUDQVJUHVVLRQ�WKH\
ZRXOG�IRUIHLW�HWHUQDO�OLIH��7KDW�YHU\�GD\�WKH\�ZRXOG�EH�GRRPHG�WR�GHDWK�

Q�RUGHU�WR�SRVVHVV�DQ�HQGOHVV�H[LVWHQFH��PDQ�PXVW�FRQWLQXH�WR�SDUWDNH�RI�WKH�WUHH�RI�OLIH��'HSULYHG�RI,ߡ
WKLV��KLV�YLWDOLW\�ZRXOG�JUDGXDOO\�GLPLQLVK�XQWLO�OLIH�VKRXOG�EHFRPH�H[WLQFW���1RQH�RI�WKH�IDPLO\�RI�$GDP
ZHUH�SHUPLWWHGߨ��WR�SDUWDNH�RI�WKH�OLIH�JLYLQJ�IUXLW��KHQFH�WKHUH�LV�QRW�DQ�LPPRUWDO�VLQQHU33ߚ�ߢ�����

0DQ�1RW�&UHDWHG�,PPRUWDO��%XW�:RXOG�/DWHU�%H�,PPRUWDO�,I�)DLWKIXO
RG�LQ�FRXQVHO�ZLWK�+LV�6RQ��IRUPHG�WKH�SODQ�RI�FUHDWLQJ�PDQ�LQ�+LV�RZQ�LPDJH��0DQ�ZDV�SODFHG*ߡ

XSRQ�SUREDWLRQ��+H�ZDV�WR�EH�WHVWHG�DQG�SURYHG��LI�KH�VKRXOG�EHDU�WKH�WHVW�RI�*RG��DQG�UHPDLQ�OR\DO�DQG
WUXH�WKURXJK�WKH�ILUVW�WULDO��KH�ZDV�QRW�WR�EH�EHVHW�ZLWK�FRQWLQXDO�WHPSWDWLRQV��EXW�ZDV�WR�EH�H[DOWHG�HTXDO
ZLWK�WKH�DQJHOV�DQG�PDGH��WKHQFHIRUWK��LPPRUWDOߚ�ߢ�&RQ�����5+�)HE������������

3HUIHFW�0DQ�DQG�$QJHOV�:HUH�3ODFHG�RQ�3UREDWLRQ
����33ߚ�ߢ�LNH�WKH�DQJHOV��WKH�GZHOOHUV�LQ�(GHQ�KDG�EHHQ�SODFHG�RQ�SUREDWLRQ/ߡ

6DWDQ�+DG�7ROG�(YH�6KH�:DV�,PPRUWDO
HUH�WKH�IDWKHU�RI�OLHV�PDGH�KLV�DVVHUWLRQ�LQ�GLUHFW�FRQWUDGLFWLRQ�WR�WKH�H[SUHVVHG�ZRUG�RI�*RG��6DWDQ+ߡ

DVVXUHG�(YH�WKDW�VKH�ZDV�FUHDWHG�LPPRUWDO��DQG�WKDW�WKHUH�ZDV�QR�SRVVLELOLW\�RI�KHU�G\LQJߚ�ߢ�&RQ�����5+
)HE������������

/LIH�,QVXUDQFH�3ROLF\�RI�(WHUQDO�/LIH
ߨHUH�D�OLIH�LQVXUDQFH�SROLF\�LV�RIIHUHG�XV�ZKLFK�LQVXUHV�IRU�XV�HWHUQDO�OLIH�LQ�WKH�NLQJGRP�RI�*RG+ߡ

%\�WDNLQJ�KROG�XSRQ�WKH�/LIHJLYHU��ZKR�JDYH�+LV�OLIH�IRU�XV��ZH�UHFHLYH�HWHUQDO�OLIH0ߚ�ߢ�/�����

7KLV�LV�0\�FKLOG��,�UHSULHYH�KLP�IURPߝ��7KH�/RUG�VSHDNV�WR�+LV�KHDYHQO\�)DWKHU��VD\LQJߡ
FRQGHPQDWLRQ�RI�GHDWK��JLYLQJ�KLP�0\�OLIH�LQVXUDQFH�SROLF\ߚHWHUQDO�OLIHߚEHFDXVH�,�KDYH�WDNHQ�KLV�SODFH
DQG�KDYH�VXIIHUHG�IRU�KLV�VLQV&%�ߚ�ߢߞ��������06�����������



HUH�DUH�\RXU�OLIH�LQVXUDQFH�SDSHUV��7KLV�LV�QRW�DQ�LQVXUDQFH�SROLF\�WKH�YDOXH�RI�ZKLFK�VRPHRQH�HOVH+ߡ
ZLOO�UHFHLYH�DIWHU�\RXU�GHDWK��LW�LV�D�SROLF\�WKDW�DVVXUHV�\RX�D�OLIH�PHDVXULQJ�ZLWK�WKH�OLIH�RI�*RGߚHYHQ
HWHUQDO�OLIH��2�ZKDW�DQ�DVVXUDQFHߚ�ߢ��%&������5+�0D\�����������

&RQGLWLRQV�RI�(WHUQDO�/LIHߚ)DLWK�DQG�2EHGLHQFH
0DUN���������
W�EHFRPHV�XV�WR�DVFHUWDLQ�XSRQ�ZKDW�WHUPV�&KULVW�SURPLVHV�WKH�JLIW�RI�HWHUQDO�OLIH��,�DQVZHU��,W�LV,ߡ

XSRQ�RXU�IDLWK&+2ߚ�ߢ������67�$SULO�����������

W�GHSHQGV�XSRQ�\RXU�FRXUVH�RI�DFWLRQ�DV�WR�ZKHWKHU�\RX�ZLOO���UHFHLYH�DQ�HWHUQDO�OLIH�LQVXUDQFH,ߡ
SROLF\ߚ�ߢ��%&������06�����������

����0DUN��KDW�VKDOO�,�GR��WKDW�,�PD\�LQKHULW�HWHUQDO�OLIH":ߝߡ������LI�WKRX�ZLOW�HQWHU�LQWR�OLIH��NHHS�WKH
FRPPDQGPHQWVߨJLYH�WR�WKH�SRRUߨ�DQG�IROORZ�PHߞ��+HUH�DUH�FRQGLWLRQV��DQG�WKH�%LEOH�LV�IXOO�RI
FRQGLWLRQV�60ߚ�ߢ������

7KH�JRVSHO���SUHVHQWV�WKH�WUXWK�LQ�FOHDU�OLQHV��VKRZLQJ�WKDW�REHGLHQFH�LV�WKH�FRQGLWLRQ�RI�JDLQLQJߡ
HWHUQDO�OLIHߚ�ߢ��%&������06�����������

W�ZLOO�FRVW�XV�DQ�HIIRUW�WR�VHFXUH�HWHUQDO�OLIH��,W�LV�RQO\�E\�ORQJ�DQG�SHUVHYHULQJ�HIIRUW��VRUH,ߡ
GLVFLSOLQH��DQG�VWHUQ�FRQIOLFW��WKDW�ZH�VKDOO�EH�RYHUFRPHUV�7ߚ�ߢ������

������7ߚ�ߢ�WHUQDO�OLIH�LV�RI�LQILQLWH�YDOXH��DQG�ZLOO�FRVW�XV�DOO�WKDW�ZH�KDYH)ߡ

�����0LQQHDSROLV�*HQHUDO�&RQIHUHQFH�DQG�5LJKWHRXVQHVV�E\�)DLWK

1RWH��$W�WKH������*HQHUDO�&RQIHUHQFH�KHOG�LQ�0LQQHDSROLV��0LQQHVRWD��VHUPRQV�ZHUH�JLYHQ�E\�$��7�
-RQHV�DQG�(��-��:DJJRQHU�RQ�WKH�VXEMHFW�RIߡ�ULJKWHRXVQHVV�E\�IDLWKߢ��ZKLFK�UHVXOWHG�LQ�FRQVLGHUDEOH
FRQWURYHUV\�DPRQJ�WKRVH�LQ�DWWHQGDQFH��6LVWHU�:KLWH�ZURWH�RI�WKH�H[SHULHQFH�

7HUULEOH�7XJ�RI�:DU�LQ������*HQHUDO�&RQIHUHQFH�6HVVLRQ
�KDYH�EHHQ�LQVWUXFWHG�WKDW�WKH�WHUULEOH�H[SHULHQFH�DW�WKH�0LQQHDSROLV�FRQIHUHQFH�LV�RQH�RI�WKH�VDGGHVW,ߡ

FKDSWHUV�LQ�WKH�KLVWRU\�RI�WKH�EHOLHYHUV�LQ�SUHVHQW�WUXWK�05ߚ�ߢ�������/HWWHU������������

H�EHOLHYH�WKDW�WKLV�PHHWLQJ�ZLOO�UHVXOW�LQ�JUHDW�JRRG��:H�NQRZ�QRW�WKH�IXWXUH�EXW�ZH�IHHO�-HVXV:ߡ
VWDQGV�DW�WKH�KHOP�DQG�ZH�VKDOO�QRW�EH�VKLSZUHFNHG��0\�FRXUDJH�DQG�IDLWK�KDYH�EHHQ�JRRG�DQG�KDYH�QRW
IDLOHG�PH��QRW�ZLWKVWDQGLQJ�ZH�KDYH�KDG�WKH�KDUGHVW�DQG�PRVW�LQFRPSUHKHQVLEOH�WXJ�RI�ZDU�ZH�KDYH�HYHU
KDG�DPRQJ�RXU�SHRSOHߢ���/HWWHU�����1RY����������WR�KHU�GDXJKWHU�LQ�ODZ��0DU\�.HOVH\�:KLWH�RQ�WKH�ODVW
GD\�RI�WKH�FRQIHUHQFH�6ߚ��HH��60�����

(OOHQ�:KLWHߞV�$SSURYDO�RI�WKH������0HVVDJH�RI�5LJKWHRXVQHVV�E\�)DLWK
KHQ�%URWKHU�:DJJRQHU�EURXJKW�RXW�WKHVH�LGHDV�LQ�WKH�0LQQHDSROLV�&RQIHUHQFH�LW�ZDV�WKH�ILUVW�FOHDU:ߡ

WHDFKLQJ�RI�WKH�VXEMHFW�IURP�DQ\�KXPDQ�OLSV�,�KDG�KHDUG��H[FHSWLQJ�WKH�FRPPXQLFDWLRQ�EHWZHHQ�P\VHOI�DQG
P\�KXVEDQG��,�KDYH�VDLG�WR�P\VHOI��LW�LV�EHFDXVH�*RG�KDV�SUHVHQWHG�LW�WR�PH�LQ�YLVLRQ�WKDW�,�VHH�LW�VR
FOHDUO\��DQG�WKH\�>RSSRVHUV@�FDQQRW�VHH�LW�EHFDXVH�WKH\�KDYH�QRW�KDG�LW�SUHVHQWHG�WR�WKHP�DV�,�KDYH��DQG
ZKHQ�DQRWKHU�SUHVHQWHG�LW��HYHU\�ILEHU�RI�P\�KHDUW�VDLG�$PHQ�05ߚ�ߢ�������06����������

6RPH�+HHGHG��2WKHUV�5HMHFWHG�WKH�0HVVDJH�RI�5LJKWHRXVQHVV�E\�)DLWK
1RWH��,Q�UHFHQW�\HDUV�VRPH�KDYH�HUURQHRXVO\�SURSRVHG�WKDW�WKH�$GYHQWLVW�FKXUFK�UHMHFWHG�WKH�PHVVDJH

RI�ULJKWHRXVQHVV�E\�IDLWK�DV�SUHVHQWHG�E\�(OGHUV�$��7��-RQHV�DQG�(��-��:DJJRQHU�DW�WKH������*�&��6HVVLRQ
LQ�0LQQHDSROLV��0LQQHVRWD��7KH�IROORZLQJ�GLVSURYHV�WKLV�



(OGHU�$UWKXU�:KLWH��ZKR�VHUYHG�DV�VHFUHWDU\�RI�WKH�(OOHQ�*��:KLWH�(VWDWH��ZURWH�
7KH�FRQFHSW�WKDW�WKH�*HQHUDO�&RQIHUHQFH��DQG�WKXV�WKH�GHQRPLQDWLRQ�UHMHFWHG�WKH�PHVVDJH�RIߡ

ULJKWHRXVQHVV�E\�IDLWK�LQ������LV�ZLWKRXW�IRXQGDWLRQ�DQG�ZDV�QRW�SURMHFWHG�XQWLO�IRUW\�\HDUV�DIWHU�WKH
0LQQHDSROLV�PHHWLQJ��DQG�WKLUWHHQ�\HDUV�DIWHU�(OOHQ�:KLWHߞV�GHDWK��&RQWHPSRUDU\�UHFRUGV�\LHOG�QR
VXJJHVWLRQ�RI�GHQRPLQDWLRQDO�UHMHFWLRQ��7KHUH�LV�QR�(��*��:KLWH�VWDWHPHQW�DQ\ZKHUH�WKDW�VD\V�WKLV�ZDV�VR�
7KH�FRQFHSW�RI�VXFK�UHMHFWLRQ�KDV�EHHQ�SXW�IRUZDUG�E\�LQGLYLGXDOV��QRQH�RI�ZKRP�ZHUH�SUHVHQW�DW
0LQQHDSROLV��DQG�LQ�WKH�IDFH�RI�WKH�ZLWQHVV�RI�UHVSRQVLEOH�PHQ�ZKR�ZHUH�WKHUHߢ���)RRWQRWH�7KHVHߡ�
VWDWHPHQWV�IURP�$�7��5RELQVRQ��&�&��0F5H\QROGV��DQG�:�&��:KLWH�DSSHDU�DV�$SSHQGL[�'�RI�$�9�
2OVRQߞV�7KLUWHHQ�&ULVLV�<HDUV�ߚ�ߢ���%LR�����

(OOHQ�:KLWH�6WDWHG�7KDW�6RPH�$FFHSWHG��6RPH�5HMHFWHG
7KH�/RUG�KDV�VHQW�D�PHVVDJH�>ULJKWHRXVQHVV�E\�IDLWK@�WR�DURXVH�+LV�SHRSOH�WR�UHSHQW��DQG�GR�WKHLUߡ

ILUVW�ZRUNV��EXW�KRZ�KDV�+LV�PHVVDJH�EHHQ�UHFHLYHG"�:KLOH�VRPH�KDYH�KHHGHG�LW��RWKHUV�KDYH�FDVW
FRQWHPSW�DQG�UHSURDFK�RQ�WKH�PHVVDJH�DQG�WKH�PHVVHQJHU�

ߚ�ߢ�KULVW�RXU�ULJKWHRXVQHVV&ߚ����2QH�LQWHUHVW�ZLOO�SUHYDLO��RQH�VXEMHFW�ZLOO�VZDOORZ�XS�HYHU\�RWKHUߡ
5+�([WUD��'HF�����������

\7KHUH�ZHUH�PDQ\�HYHQ�DPRQJ�WKH�PLQLVWHUV�ZKR�VDZ�WKH�WUXWK�DV�LW�LV�LQ�-HVXV�LQ�D�OLJKW�LQ�ZKLFK�WKHߡ
KDG�QHYHU�YLHZHG�LW��7KH\�VDZ�WKH�6DYLRXU�DV�D�VLQ�SDUGRQLQJ�6DYLRXU��DQG�WKH�WUXWK�DV�WKH�VDQFWLILHU�RI
WKH�VRXO5+�0ߚ�ߢ�DUFK���������

Q�HYHU\�PHHWLQJ�VLQFH�WKH�*HQHUDO�&RQIHUHQFH�>����@��VRXOV�KDYH�HDJHUO\�DFFHSWHG�WKH�SUHFLRXV,ߡ
PHVVDJH�RI�WKH�ULJKWHRXVQHVV�RI�&KULVW�60ߚ�ߢ�������5+�-XO\�����������

(OGHU�$�7��-RQHV��KLPVHOI�ZURWH���NQRZ�WKDW�VRPH�WKHUH�DFFHSWHG�LW,ߡ��RWKHUV�UHMHFWHG�LW
HQWLUHO\���2WKHUV�WULHG�WR�VWDQG�KDOIZD\�EHWZHHQߚ�ߢ��%LR������*&%�������S�������

5LJKWHRXVQHVV�E\�)DLWK�5LGLFXOHG�DQG�5HMHFWHG�E\�6RPH
@Q�XQZLOOLQJQHVV�WR�\LHOG�XS�SUHFRQFHLYHG�RSLQLRQV�DQG�WR�DFFHSW�WKLV�WUXWK�>ULJKWHRXVQHVV�E\�IDLWK$ߡ

OD\�DW�WKH�IRXQGDWLRQ�RI�D�ODUJH�VKDUH�RI�WKH�RSSRVLWLRQ�PDQLIHVWHG�DW�0LQQHDSROLV�DJDLQVW�WKH�/RUGߞV
PHVVDJH�WKURXJK�%UHWKUHQ�:DJJRQHU�DQG�-RQHV��%\�H[FLWLQJ�WKDW�RSSRVLWLRQ�6DWDQ�VXFFHHGHG�LQ�VKXWWLQJ
DZD\�IURP�RXU�SHRSOH��LQ�D�JUHDW�PHDVXUH��WKH�VSHFLDO�SRZHU�RI�WKH�+RO\�6SLULW�WKDW�*RG�ORQJHG�WR�LPSDUW
WR�WKHP��7KH�HQHP\�SUHYHQWHG�WKHP�IURP�REWDLQLQJ�WKDW�HIILFLHQF\�ZKLFK�PLJKW�KDYH�EHHQ�WKHLUV�LQ
FDUU\LQJ�WKH�WUXWK�WR�WKH�ZRUOG��DV�WKH�DSRVWOHV�SURFODLPHG�LW�DIWHU�WKH�GD\�RI�3HQWHFRVW��7KH�OLJKW�WKDW�LV�WR
OLJKWHQ�WKH�ZKROH�HDUWK�ZLWK�LWV�JORU\�ZDV�UHVLVWHG��DQG�E\�WKH�DFWLRQ�RI�RXU�RZQ�EUHWKUHQ�KDV�EHHQ�LQ�D
JUHDW�GHJUHH�NHSW�DZD\�IURP�WKH�ZRUOG�60ߚ�ߢ�����������

7KH�WUXH�UHOLJLRQ��WKH�RQO\�UHOLJLRQ�RI�WKH�%LEOH��WKDW�WHDFKHV�IRUJLYHQHVV�RQO\�WKURXJK�WKH�PHULWV�RI�Dߡ
FUXFLILHG�DQG�ULVHQ�6DYLRXU��WKDW�DGYRFDWHV�ULJKWHRXVQHVV�E\�IDLWK�RI�WKH�6RQ�RI�*RG��KDV�EHHQ�VOLJKWHG�
VSRNHQ�DJDLQVW��ULGLFXOHG��DQG�UHMHFWHG��,W�KDV�EHHQ�GHQRXQFHG�DV�OHDGLQJ�WR���IDQDWLFLVP��%XW�LW�LV�WKH�OLIH
RI�-HVXV�&KULVW�LQ�WKH�VRXO��LW�LV�WKH�DFWLYH�SULQFLSOH�RI�ORYH�LPSDUWHG�E\�WKH�+RO\�6SLULW��WKDW�DORQH�FDQ
PDNH�WKH�VRXO�IUXLWIXO�XQWR�JRRG�ZRUNV70ߚ�ߢ������

7ZR�<HDUV�$IWHU������6RPH�+HVLWDWHG�WR�$FFHSW�WKH�0HVVDJH
RU�QHDUO\�WZR�\HDUV�ZH�KDYH�EHHQ�XUJLQJ�WKH�SHRSOH�WR�FRPH�XS�DQG�DFFHSW�WKH�OLJKW�DQG�WKH�WUXWK(ߡ

FRQFHUQLQJ�WKH�ULJKWHRXVQHVV�RI�&KULVW��DQG�WKH\�GR�QRW�NQRZ�ZKHWKHU�WR�FRPH�DQG�WDNH�KROG�RI�WKH
SUHFLRXV�WUXWK�RU�QRW��7KH\�DUH�ERXQG�DERXW�ZLWK�WKHLU�RZQ�LGHDV��7KH\�GR�QRW�OHW�WKH�6DYLRXU�LQ5ߚ�ߢ�+
0DUFK����������

+HDUWV�3DGORFNHG�E\�3UHMXGLFH�DQG�/HJDO�5HOLJLRQ



�VDZ�WKDW�WKH�KHDUWV�ZLWK�ZKLFK�,�ORQJHG�WR�EH�LQ�KDUPRQ\�ZHUH�SDGORFNHG�E\�SUHMXGLFH�DQG,ߡ
XQEHOLHI���

KDW�SRZHU�PXVW�ZH�KDYH�IURP�*RG�WKDW�LF\�KHDUWV��KDYLQJ�RQO\�D�OHJDO�UHOLJLRQ�VKRXOG�VHH�WKH:���ߡ
EHWWHU�WKLQJV�SURYLGHG�IRU�WKHPߚ&KULVW�DQG�+LV�ULJKWHRXVQHVV��$�OLIH�JLYLQJ�PHVVDJH�ZDV�QHHGHG�WR�JLYH
OLIH�WR�WKH�GU\�ERQHV�60ߚ�ߢ�������06�����������

:K\�5LJKWHRXVQHVV�E\�)DLWK�:DV�*LYHQ�LQ�������7KH\�+DG�/RVW�6LJKW�RI�-HVXV
7KH�/RUG���VHQW�D�PRVW�SUHFLRXV�PHVVDJH�WR�+LV�SHRSOH��,W�SUHVHQWHG�MXVWLILFDWLRQ�WKURXJK�IDLWK�LQ�WKHߡ

6XUHW\ߨLW�LQYLWHG�WKH�SHRSOH�WR�UHFHLYH�WKH�ULJKWHRXVQHVV�RI�&KULVW���0DQ\�KDG�ORVW�VLJKW�RI�-HVXV��,W
SUHVHQWHG�MXVWLILFDWLRQ�WKURXJK�WKH�6XUHW\��7KH\�QHHGHG�WR�KDYH�WKHLU�H\HV�GLUHFWHG�WR�+LV�GLYLQH�SHUVRQ�
+LV�PHULWV��DQG�+LV�FKDQJHOHVV�ORYH�IRU�WKH�KXPDQ�IDPLO\70ߚ�ߢ��������

5LJKWHRXVQHVV�E\�)DLWK�:DV�1RW1ߡ�HZ�/LJKWߢ
3UHVHQW�WKH�ULJKWHRXVQHVV�RI�&KULVW��QRW�DV�QHZ�OLJKW�EXW�DV�SUHFLRXV�OLJKW�WKDW�KDV�IRU�D�WLPH�EHHQ�ORVWߡ

VLJKW�RI�E\�WKH�SHRSOH�60ߚ�ߢ������

(OOHQ�:KLWH�+DG�7DXJKW�5LJKWHRXVQHVV�E\�)DLWK�6LQFH�����
7KH�ULJKWHRXVQHVV�RI�&KULVW�FRQQHFWHG�ZLWK�WKH�ODZ���ZDV�QRW�QHZ�OLJKW�WR�PH�IRU�LW�KDG�FRPH�WR�PHߡ

IURP�KLJKHU�DXWKRULW\�IRU�WKH�ODVW�IRUW\�IRXU�\HDUV�>���������@��DQG�,�KDG�SUHVHQWHG�LW�WR�RXU�SHRSOH�E\�SHQ
DQG�YRLFH�LQ�WKH�WHVWLPRQLHV�RI�+LV�6SLULW�60ߚ�ߢ�������������

�����-XVWLILFDWLRQ�0HVVDJH�,V�WKH�7KLUG�$QJHOߞV�0HVVDJH
7KH�/RUG�LQ�+LV�JUHDW�PHUF\�VHQW�D�PRVW�SUHFLRXV�PHVVDJH�WR�+LV�SHRSOH�WKURXJK�(OGHUV�:DJJRQHUߡ

DQG�-RQHV��7KLV�PHVVDJH�ZDV�WR�EULQJ�PRUH�SURPLQHQWO\�EHIRUH�WKH�ZRUOG�WKH�XSOLIWHG�6DYLRXU��WKH
VDFULILFH�IRU�WKH�VLQV�RI�WKH�ZKROH�ZRUOG��,W�SUHVHQWHG�MXVWLILFDWLRQ�WKURXJK�IDLWK�LQ�WKH�6XUHW\��LW�LQYLWHG�WKH
SHRSOH�WR�UHFHLYH�WKH�ULJKWHRXVQHVV�RI�&KULVW��ZKLFK�LV�PDGH�PDQLIHVW�LQ�REHGLHQFH�WR�DOO�WKH
FRPPDQGPHQWV�RI�*RG7ߨKLV�LV�WKH�PHVVDJH�ZKLFK�LV�WR�EH�JLYHQ�WR�WKH�ZRUOG��,W�LV�WKH�WKLUG�DQJHOߞV
PHVVDJH���DWWHQGHG�ZLWK�WKH�RXWSRXULQJ�RI�+LV�6SLULW�LQ�ODUJH�PHDVXUH70ߚ�ߢ���������������

/DWWHU�5DLQ�/RXG�&U\�%HJDQ�LQ������5LJKWHRXVQHVV�E\�)DLWK�0HVVDJH
7KH�WLPH�RI�WHVW�LV�MXVW�XSRQ�XV��IRU�WKH�ORXG�FU\�RI�WKH�WKLUG�DQJHO�KDV�DOUHDG\�EHJXQ�LQ�WKH�UHYHODWLRQߡ

RI�WKH�ULJKWHRXVQHVV�RI�&KULVW��WKH�VLQ�SDUGRQLQJ�5HGHHPHU��7KLV�LV�WKH�EHJLQQLQJ�RI�WKH�OLJKW�RI�WKH�DQJHO
ZKRVH�JORU\�VKDOO�ILOO�WKH�ZKROH�HDUWK�60ߚ�ߢ�������5+�1RY������������

�����0HVVDJH�:DV�1RW�$EURJDWHG�E\�-RQHV�DQG�:DJJRQHUߞV�$SRVWDV\
\W�LV�TXLWH�SRVVLEOH�WKDW�(OGHU�-RQHV�RU�:DJJRQHU�PD\�EH�RYHUWKURZQ�E\�WKH�WHPSWDWLRQV�RI�WKH�HQHP,ߡ

>ERWK�ODWHU�DSRVWDWL]HG�IURP�WKH�FKXUFK@��EXW�LI�WKH\�VKRXOG�EH��WKLV�ZRXOG�QRW�SURYH�WKDW�WKH\�KDG�QR
PHVVDJH�IURP�*RG��RU�WKDW�WKH�ZRUN�WKDW�WKH\�KDG�GRQH�ZDV�DOO�D�PLVWDNH��%XW�VKRXOG�WKLV�KDSSHQ�>ZKLFK�LW
GLG@��KRZ�PDQ\�ZRXOG�WDNH�WKLV�SRVLWLRQ��DQG�HQWHU�LQWR�IDWDO�GHOXVLRQ�EHFDXVH�WKH\�DUH�QRW�XQGHU�WKH
FRQWURO�RI�WKH�6SLULW�RI�*RGߨ

7KH�PHVVDJH�JLYHQ�XV�E\�$��7��-RQHV�DQG�(��-��:DJJRQHU�LV�WKH�PHVVDJH�RI�*RG�WR�WKH�/DRGLFHDQߨߡ
FKXUFK��DQG�ZRH�EH�XQWR�DQ\RQH�ZKR�SURIHVVHV�WR�EHOLHYH�WKH�WUXWK�DQG�\HW�GRHV�QRW�UHIOHFW�WR�RWKHUV�WKH
*RG�JLYHQ�UD\V�05ߚ�ߢ�������(�*��:KLWH������0DWHULDOV��9RO�����SS�������������/HWWHU�6����WR�'U��-�+�
.HOORJJ��

-RQHV�DQG�:DJJRQHU�*DYH�/LJKW�LQ������%XW�:HUH�1RW�:LWKRXW�(UURU
�EHOLHYH�ZLWKRXW�GRXEW�WKDW�*RG�KDV�JLYHQ�SUHFLRXV�WUXWK�DW�WKH�ULJKW�WLPH�WR�%URWKHU�-RQHV�DQG,ߡ

%URWKHU�:DJJRQHU��'R�,�SODFH�WKHP�DV�LQIDOOLEOH"�'R�,�VD\�WKDW�WKH\�ZLOO�QRW�PDNH�D�VWDWHPHQW��QRU�KDYH�DQ



LGHD�WKDW�FDQQRW�EH�TXHVWLRQHG"�RU�WKDW�FDQ�QRW�EH�HUURU"�'R�,�VD\�VR"1ߚR��,�GR�QRW�VD\�DQ\�VXFK�WKLQJߨ
%XW�,�GR�VD\�*RG�KDV�VHQW�OLJKW������0:*)ߚ�ߢ�DWHULDOV�������06�����������4XRWHG�LQ�$�9��2OVRQߞV
ERRN��)URP������WR�$SRVWDV\��Sߨ�����

U��:DJJRQHU�KDV�VSRNHQ�WR�XV�LQ�D�VWUDLJKWIRUZDUG�PDQQHU��7KHUH�LV�SUHFLRXV�OLJKW�LQ�ZKDW�KH�KDV'ߡ
VDLG��6RPH�WKLQJV�SUHVHQWHG�LQ�UHIHUHQFH�WR�WKH�ODZ�LQ�*DODWLDQV��LI�,�IXOO\�XQGHUVWDQG�KLV�SRVLWLRQ��GR�QRW
KDUPRQL]H�ZLWK�WKH�XQGHUVWDQGLQJ�,�KDYH�KDG�RI�WKLV�VXEMHFW��EXW�WUXWK�ZLOO�ORVH�QRWKLQJ�E\�LQYHVWLJDWLRQߨ

6RPH�LQWHUSUHWDWLRQV�RI�6FULSWXUH�JLYHQ�E\�'U��:DJJRQHU�,�GR�QRW�UHJDUG�DV�FRUUHFW��%XW�,�EHOLHYHߡ
KLP�WR�EH�SHUIHFWO\�KRQHVW�LQ�KLV�YLHZV��DQG�,�ZRXOG�UHVSHFW�KLV�IHHOLQJV�DQG�WUHDW�KLP�DV�D�&KULVWLDQ
JHQWOHPDQߨ

V�SRVLWLRQ�DV�ZKROO\�HUURQHRXV��7KLVߞ�NQRZ�LW�ZRXOG�EH�GDQJHURXV�WR�GHQRXQFH�'U��:DJJRQHU,ߡ
ZRXOG�SOHDVH�WKH�HQHP\��,�VHH�EHDXW\�RI�WUXWK�LQ�WKH�SUHVHQWDWLRQ�RI�WKH�ULJKWHRXVQHVV�RI�&KULVW�LQ�UHODWLRQ
WR�WKH�ODZ�DV�WKH�GRFWRU�KDV�SODFHG�LW�EHIRUH�XV��7KDW�ZKLFK�KDV�EHHQ�SUHVHQWHG�KDUPRQL]HV�SHUIHFWO\�ZLWK
WKH�OLJKW�ZKLFK�*RG�KDV�EHHQ�SOHDVHG�WR�JLYH�PH�GXULQJ�DOO�WKH�\HDUV�RI�P\�H[SHULHQFHߚ�ߢ�(*:�����
0DWHULDOV�������0V����������)URP�(OOHQ�:KLWHߞV�6HUPRQ�RQ�1RY����������DW�WKH�0LQQHDSROLV�*&
6HVVLRQ��4XRWHG�LQ�7KLUWHHQ�&ULVLV�<HDUV�������������SS����������E\�$��9��2OVRQ��

:DJJRQHUߞV�:ULWLQJV�$IWHU������:HUH�1RW�$OO�&RUUHFW
OGHU�:DJJRQHU�KDV�HQWHUWDLQHG�LGHDV��DQG�ZLWKRXW�ZDLWLQJ�WR�EULQJ�KLV�LGHDV�EHIRUH�D�FRXQFLO�RI)ߡ

EUHWKUHQ�KDV�DJLWDWHG�VWUDQJH�WKHRULHV��+H�KDV�EURXJKW�EHIRUH�VRPH�RI�WKH�SHRSOH�LGHDV�LQ�UHJDUG�WR
RUJDQL]DWLRQ�WKDW�RXJKW�QHYHU�WR�KDYH�KDG�H[SUHVVLRQ��05ߚ�ߢ�������/HWWHU�����������

:DJJRQHUߞV�)DOVH�7HDFKLQJV
1RWH��:DJJRQHU�ZURWH�WKDW�LW�ZDV�LPSRVVLEOH�IRU�&KULVW�WR�VLQ67ߚ���-DQ�����������S������LQ�KLV�����

ERRN�
%\�FRQWUDVW��(OOHQ�:KLWH�ZURWH�H�WRRN�WKH�QDWXUH�RI�PDQ��ZLWK�WKH�SRVVLELOLW\�RI�\LHOGLQJ�WR+ߡ�

WHPSWDWLRQߚ�ߢ�'$�����
:DJJRQHU�ZURWH�WKDW�&KULVW�KDG�D�EHJLQQLQJߚ��(�-��:DJJRQHU��&KULVW�DQG�+LV�5LJKWHRXVQHVV��SS����

���
%\�FRQWUDVW��(OOHQ�:KLWH�ZURWH������$'ߚ�ߢQ�&KULVW�LV�OLIH��RULJLQDO��XQERUURZHG��XQGHULYHG,ߡ�

'HDU�%UHWKUHQ�0DJDQ�DQG�6XWKHUODQG��ZLVK�WR�ZULWH�\RX�D�IHZ�ZRUGV�LQ�UHJDUG�WR�WKH�HPSOR\PHQW,ߡ�
RI�'U��(��-��:DJJRQHU�DV�D�WHDFKHU�LQ�WKH�%HUULHQ�6SULQJV�VFKRRO��,�KDYH�KDG�PXFK�FRQILGHQFH�LQ�%URWKHU
:DJJRQHU��EXW�,�NQRZ�WKDW�MXVW�QRZ�KH�LV�LQ�VSHFLDO�GDQJHU��+H�LV�LQ�GDQJHU��DV�PDQ\�RWKHUV�DUH��RI
DFFHSWLQJ�LQFRUUHFW�YLHZ>V@�RI�*RG��DV�VHW�IRUWK�LQ�WKH�QHZ�ERRNߝ��/LYLQJ�7HPSOHߞ���'U��-��+��.HOORJJߞV
ERRN�ZLWK�WKH�IDOVH�WHDFKLQJ�RI�SDQWKHLVP��

�HWWHU�ZULWWHQ�IURP�(OPVKDYHQ/ߚ�ߢ��PXVW�WHOO�\RX�WKDW�WKRVH�WKHRULHV�DUH�IDXOW\��LQFRUUHFW��IDOVH,ߡ
6DQLWDULXP��&DOLI���2FW����������6S0������

ߢ�U��:DJJRQHU�ZDV�WKHQ�GHSDUWLQJ�IURP�WKH�IDLWK�LQ�WKH�GRFWULQH�KH�KHOG�UHJDUGLQJ�VSLULWXDO�DIILQLWLHV'ߡ
��������HWWHU/�������05ߚ����4XRWHG�LQ�7KLUWHHQ�&ULVLV�<HDUV��S�������

(OOHQ�:KLWHߞV�:DUQLQJ�/HWWHU�WR�:DJJRQHU
RX�KDYH�EHHQ�UHSUHVHQWHG�WR�PH�DV�EHLQJ�LQ�JUHDW�SHULO��6DWDQ�LV�RQ�\RXU�WUDFN��DQG�DW�WLPHV�KH�KDV>ߡ

ZKLVSHUHG�WR�\RX�SOHDVLQJ�IDEOHV��DQG�KDV�VKRZQ�\RX�FKDUPLQJ�SLFWXUHV�RI�RQH�ZKR�KH�UHSUHVHQWV�DV�D
PRUH�VXLWDEOH�FRPSDQLRQ�IRU�\RX�WKDQ�WKH�ZLIH�RI�\RXU�\RXWK��WKH�PRWKHU�RI�\RXU�FKLOGUHQ�

KRSHV�WR�OHDG�LQWR�WKH�PD]HV�RI�VSLULWXDOLVP��+H�KRSHV�WR�ZHDQ�\RXU�DIIHFWLRQV�IURP�\RXUߨ6DWDQߡ
ZLIH��DQG�WR�IL[�WKHP�XSRQ�DQRWKHU�ZRPDQ���



V�FKRVHQߞ7KH�HQHP\�RI�VRXOV�KDV�JDLQHG�PXFK�ZKHQ�KH�FDQ�OHDG�WKH�LPDJLQDWLRQ�RI�RQH�RI�-HKRYDKߡ
ZDWFKPHQ�WR�GZHOO�XSRQ�WKH�SRVVLELOLWLHV�RI�DVVRFLDWLRQ��LQ�WKH�ZRUOG�WR�FRPH��ZLWK�VRPH�ZRPDQ�ZKRP
KH�ORYHV��DQG�WKHUH�UDLVLQJ�XS�D�IDPLO\ߚ�ߢ�/HWWHU������������3XEOLVKHG�LQ�0HGLFDO�0LQLVWU\��SS������
����

1RWH��,Q�������:DJJRQHU�GLYRUFHG�KLV�ZLIH�DQG�PDUULHG�D�QXUVH�KH�PHW�LQ�(QJODQG��DQG�OHIW�WKH
FKXUFK��7KHUH�LV�QR�UHFRUG�WKDW�KH�HYHU�RSSRVHG�WKH�FKXUFK��+H�GLHG�RI�D�KHDUW�DWWDFN�DW�WKH�DJH�RI����RQ
0D\������������6HH�$��9��2OVRQߞV�7KLUWHHQ�&ULVLV�<HDUV��S�������

:KDW�%HFDPH�RI�$��7��-RQHV"
W�LV�TXLWH�SRVVLEOH�WKDW�(OGHU�-RQHV�RU�:DJJRQHU�PD\�EH�RYHUWKURZQ�E\�WKH�WHPSWDWLRQV�RI�WKH,ߡ

HQHP\�05ߚ�ߢ�������/HWWHU�����������4XRWHG�LQ�7KLUWHHQ�&ULVLV�<HDUV��S�������

Q�YLVLRQ�,�KDG�VHHQ�KLP�>$��7��-RQHV@�XQGHU�WKH�LQIOXHQFH�RI�'U��.HOORJJ��)LQH�WKUHDGV�ZHUH�EHLQJ,ߡ
ZRYHQ�DURXQG�KLP��WLOO�KH�ZDV�EHLQJ�ERXQG�KDQG�DQG�IRRW��DQG�KLV�PLQG�DQG�KLV�VHQVHV�ZHUH�EHFRPLQJ
FDSWLYDWHGߚ�ߢ��%LR������/HWWHU�����WR�'U��'DYLG�3DXOVRQ��������4XRWHG�LQ�7KLUWHHQ�&ULVLV�<HDUV��S�
�����

�DP�VRUU\�IRU�$��7��-RQHV��ZKR�KDV�EHHQ�ZDUQHG�RYHU�DQG�RYHU�DJDLQ��1RWZLWKVWDQGLQJ�WKHVH,ߡ
ZDUQLQJV��KH�KDV�DOORZHG�WKH�HQHP\�WR�ILOO�KLV�PLQG�ZLWK�WKRXJKWV�RI�VHOI�LPSRUWDQFH��+HHG�QRW�KLV�ZRUGV�
IRU�KH�KDV�UHMHFWHG�WKH�SODLQHVW�OLJKW�DQG�KDV�FKRVHQ�GDUNQHVV�LQVWHDG�05ߚ�ߢ������06�����������4XRWHG
LQ�7KLUWHHQ�&ULVLV�<HDUV��S������E\�$�9��2OVRQ��

�ZDUQHG�(OGHU�-RQHV��EXW�KH�IHOW�WKDW�KH�ZDV�QRW�LQ�WKH�OHDVW�GDQJHU��%XW�WKH�ILQH�WKUHDGV�KDYH�EHHQ,ߡ
ZRYHQ�DERXW�KLP��DQG�KH�LV�QRZ�D�PDQ�GHOXGHG�DQG�GHFHLYHG��7KRXJK�FODLPLQJ�WR�EHOLHYH�WKH�WHVWLPRQLHV�
KH�GRHV�QRW�EHOLHYH�WKHPߚ�ߢ��%LR������0V����������4XRWHG�LQ�7KLUWHHQ�&ULVLV�<HDUV��S�������E\�$�9�
2OVRQ��

6HOI�H[DOWDWLRQ�LV�\RXU�JUHDW�GDQJHU��,W�FDXVHV�\RX�WR�VZHOO�WR�ODUJH�SURSRUWLRQV��<RX�WUXVW�LQ�\RXUߡ
RZQ�ZLVGRP��DQG�WKDW�LV�RIWHQ�IRROLVKQHVV7ߚ�ߢ�KH�.UHVV�&ROOHFWLRQ��/HWWHU������������ZULWWHQ�WR�$��7�
-RQHV�DQG�TXRWHG�LQ�7KLUWHHQ�&ULVLV�<HDUV��S�������E\�$�9��2OVRQ��

RQHV�KDV�FRPH�WR�WKH�SODFH�ZKHUH�KH�YRLFHV�WKH�PLQG�DQG�IDLWK�RI�'U��.HOORJJ��7KH\�KDYH�QRZ-��$��7ߡ
WDNHQ�D�GHFLGHG�VWDQG�DJDLQVW�WKH�WUXWK��DQG�VSHFLDO�HIIRUWV�ZLOO�EH�PDGH�WR�OHDG�VRXOV�DZD\��7KLV�DSRVWDV\
KDV�FRVW�XV�GHDUO\���:DUQLQJ�DIWHU�ZDUQLQJ�KDV�EHHQ�JLYHQ�WR�WKHVH�PHQ��EXW�WKH\�KDYH�VHW�WKHPVHOYHV�ILUVW
WR�GHQ\�WKH�PHVVDJHV��DQG�WKHQ�WR�GHFODUH�WKDW�WKH\�GLG�QRW�EHOLHYH�WKH�WHVWLPRQLHV��7KHLU�ZRUN�DJDLQVW�WKH
WUXWK�KDV�EHHQ�DV�PDUNHG�E\�GHFHSWLRQ�DV�ZDV�WKH�FRXUVH�RI�&DQULJKWߚ�ߢ�/HWWHU������������4XRWHG�LQ
7KLUWHHQ�&ULVLV�<HDUV��S�������

�PXVW�ZDUQ�RXU�SHRSOH�DJDLQVW�ODERULQJ�LQ�DQ\�OLQH�LQ�FRQQHFWLRQ�ZLWK�$��7��-RQHV��+H�LV�RQH�ZKR,ߡ
KDV�GHSDUWHG�IURP�WKH�IDLWK��DQG�KDV�JLYHQ�KHHG�WR�VHGXFLQJ�VSLULWVߚ�ߢ�/HWWHU������������4XRWHG�LQ
7KLUWHHQ�&ULVLV�<HDUV��S�������

1RWH��-RQHV�ZDV�GLVIHOORZVKLSSHG�LQ������

OGHU�$��7��-RQHV��,�KDYH�JLYHQ�\RX�LQVWUXFWLRQ�LQ�VWUDLJKW��FOHDU�OLQHV�LQ�UHJDUG�WR�WKH�SHUYHUWLQJ)ߡ
LQIOXHQFH�XQGHU�ZKLFK�\RX�KDYH�SODFHG�\RXUVHOI��<RXU�OLSV�KDYH�XWWHUHG�SHUYHUVH�WKLQJV��<RX�KDYH�GHQLHG
WKH�FOHDU�OLJKW�RI�WUXWKߨ\RX�KDYH�DFWHG�YHU\�PXFK�OLNH�D�PDQ�ZKR�KDV�ORVW�KLV�EHDULQJV��7KH�TXHVWLRQ�LV�
'R�\RX�WKLQN�\RX�FDQ�VWLOO�KROG�\RXU�PHPEHUVKLS�LQ�WKH�6HYHQWK�GD\�$GYHQWLVW�&KXUFK�DQG�JR�RQ�KXUWLQJ
WKH�LQIOXHQFH�RI�WKLV�SHRSOH�E\�WKH�WUDFWV�WKDW�\RX�SXEOLVK"�<RX�KDYH�GRQH�D�FUXHO�ZRUN�

I�\RX�ZLVK�WR�UHQHZ�\RXU�FRYHQDQW�ZLWK�*RG�E\�FRQIHVVLRQ�DQG�UHSHQWDQFH�DQG�UHEDSWLVP��ZH,ߨߡ
VKDOO�UHMRLFH�ZLWK�\RX��:KHQ�\RX�DUH�FRQYHUWHG��\RXU�VHOI�VXIILFLHQF\�ZLOO�GLVDSSHDU��DQG�\RX�ZLOO



EHFRPH�PHHN�DQG�ORZO\�LQ�KHDUW��:KHQ�\RX�VHH�DQG�UHSHQW�RI�\RXU�PLVWDNHV��\RX�ZLOO�EH�D�JUHDW�EOHVVLQJ
LQ�KHOSLQJ�RWKHUV��7KH�GHVWUR\HU�QRZ�WDNHV�DGYDQWDJH�RI�\RXU�VHOI�ULJKWHRXVQHVV�WR�ZHDYH�LQWR�\RXU
H[SHULHQFH�KLV�RZQ�LGHDV�DQG�WKHRULHVߚߢ�/HWWHU������������4XRWHG�LQ�7KLUWHHQ�&ULVLV�<HDUV��S�������

1RWH��2Q�$SULO�����������$��7��-RQHV�EHFDPH�D�PHPEHU�RI�7KH�3HRSOHߞV�&KXUFK��D�EODFN�6'$�FKXUFK
XQGHU�WKH�OHDGHUVKLS�RI�(OGHU�(��(��)UDQNH��D�ZKLWH�SDVWRU�LQ�1HZ�-HUVH\��DQG�ODWHU�(OGHU�/�&��6KHDIH��D
EODFN�SDVWRU�LQ�:DVKLQJWRQ�'�&���WKDW�KDG�DSRVWDWL]HG�DQG�EURNHQ�DZD\�IURP�WKH�FRQIHUHQFH��,Q�)HEUXDU\�
������-RQHV�UHWXUQHG�WR�%DWWOH�&UHHN�IRU�UHVW�DQG�WUHDWPHQW��DQG�GLHG�RI�D�VWURNH�DQG�ZDV�EXULHG�DW
&DODPXV��0LFKLJDQ��0UV��-RQHV�HYHU�UHPDLQHG�WUXH�WR�WKH�6'$�FKXUFK�

$��7��-RQHV�DQG�.HOORJJ�$WWHPSW�WR�3RVVHVV�%DWWOH�&UHHN�7DEHUQDFOH
�������(*:�/HWWHU������LR%�ߚ�ߢ�7KH�PRYHPHQWV�RI�(OGHU�$��7��-RQHV�PXVW�EH�FDUHIXOO\�ZDWFKHGߡ��

WR�'U��-��+��.HOORJJ��

OGHU�$��7��-RQHV�DQG�'U��.HOORJJ�ZLOO�PDNH�HYHU\�HIIRUW�SRVVLEOH�WR�JHW�SRVVHVVLRQ�RI�WKH)ߡ
7DEHUQDFOHߨZH�PXVW�QRW�DOORZ�WKDW�KRXVH�WR�EH�XVHG�IRU�WKH�SURPXOJDWLRQ�RI�HUURUߢ�

�\7KH�7DEHUQDFOH�ZDV�EXLOW�E\�WKH�6HYHQWK�GD\�$GYHQWLVW�SHRSOH��,W�LV�WKHLU�SURSHUWߡ�DQG�WKHLU�OR\DO
UHSUHVHQWDWLYHV�VKRXOG�FRQWURO�LWߚ�ߢ��%LR������/HWWHU�����������

1RWH��7KH�7DEHUQDFOH�WKHQ�VHDWHG�������SHRSOH�

6XPPDU\�RI�5LJKWHRXVQHVV�E\�)DLWK�DQG�WKH�:HGGLQJ�*DUPHQW�3DUDEOH
)URP�&KULVWߞV�2EMHFW�/HVVRQV��SDJHV��������

7KH�SDUDEOH�RI�WKH�ZHGGLQJ�JDUPHQW�RSHQV�EHIRUH�XV�D�OHVVRQ�RI�WKH�KLJKHVW�FRQVHTXHQFH��%\�WKHߡ
PDUULDJH�LV�UHSUHVHQWHG�WKH�XQLRQ�RI�KXPDQLW\�ZLWK�GLYLQLW\��WKH�ZHGGLQJ�JDUPHQW�UHSUHVHQWV�WKH�FKDUDFWHU
ZKLFK�DOO�PXVW�SRVVHVV�ZKR�VKDOO�EH�DFFRXQWHG�ILW�JXHVWV�IRU�WKH�ZHGGLQJߨ

7KHUH�LV�D�SUHSDUDWLRQ�WR�EH�PDGH�E\�DOO�ZKR�DWWHQG�WKH�IHDVW��7KRVH�ZKR�QHJOHFW�WKLV�SUHSDUDWLRQߨߡ
DUH�FDVW�RXWߨ

7KH�JXHVWV�DWߨV�H[DPLQDWLRQ�RI�WKH�JXHVWV�DW�WKH�IHDVW�LV�UHSUHVHQWHG�D�ZRUN�RI�MXGJPHQWߞ�WKH�NLQJ\%ߡ
WKH�JRVSHO�IHDVW�DUH�WKRVH�ZKR�SURIHVV�WR�VHUYH�*RG���

W�LV�ZKLOH�PHQ�DUH�VWLOO�GZHOOLQJ�XSRQ�WKH�HDUWK�WKDW�WKH�ZRUN�RI�LQYHVWLJDWLYH�MXGJPHQW�WDNHV�SODFH�LQ,ߡ
WKH�FRXUWV�RI�KHDYHQ��7KH�OLYHV�RI�DOO�+LV�SURIHVVHG�IROORZHUV�SDVV�LQ�UHYLHZ�EHIRUH�*RGߨ

V�WUXHߞ�WKH�ZHGGLQJ�JDUPHQW�LQ�WKH�SDUDEOH�LV�UHSUHVHQWHG�WKH�SXUH��VSRWOHVV�FKDUDFWHU�ZKLFK�&KULVW\%ߡ
IROORZHUV�ZLOO�SRVVHVV7ߨKH�ILQH�OLQHQ��VD\V�WKH�6FULSWXUHߝ��LV�WKH�ULJKWHRXVQHVV�RI�VDLQWVߞ��(SK��������,W�LV
WKH�ULJKWHRXVQHVV�RI�&KULVW��+LV�RZQ�XQEOHPLVKHG�FKDUDFWHU��WKDW�WKURXJK�IDLWK�LV�LPSDUWHG�WR�DOO�ZKR
UHFHLYH�+LP�DV�WKHLU�SHUVRQDO�6DYLRXUߨ

7KLV�FRYHULQJ��WKH�UREH�RI�+LV�RZQ�ULJKWHRXVQHVV��&KULVW�ZLOO�SXW�XSRQ�HYHU\�UHSHQWLQJ��EHOLHYLQJߨߡ
VRXOߨ

7KLV�UREH��ZRYHQ�LQ�WKH�ORRP�RI�KHDYHQ��KDV�LQ�LW�QRW�RQH�WKUHDG�RI�KXPDQ�GHYLVLQJ��&KULVW�LQ�+LVߡ
KXPDQLW\�ZURXJKW�RXW�D�SHUIHFW�FKDUDFWHU��DQG�WKLV�FKDUDFWHU�+H�RIIHUV�WR�LPSDUW�WR�XVߨ

VߞLV�SHUIHFW�REHGLHQFH�+H�KDV�PDGH�LW�SRVVLEOH�IRU�HYHU\�KXPDQ�EHLQJ�WR�REH\�*RG+�\%ߡ
FRPPDQGPHQWV��:KHQ�ZH�VXEPLW�RXUVHOYHV�WR�&KULVW��WKH�KHDUW�LV�XQLWHG�ZLWK�+LV�KHDUW��WKH�ZLOO�LV�PHUJHG
LQ�+LV�ZLOO��WKH�PLQG�EHFRPHV�RQH�ZLWK�+LV�PLQG��WKH�WKRXJKWV�DUH�EURXJKW�LQWR�FDSWLYLW\�WR�+LP��ZH�OLYH
+LV�OLIH��7KLV�LV�ZKDW�LW�PHDQV�WR�EH�FORWKHG�ZLWK�WKH�JDUPHQW�RI�+LV�ULJKWHRXVQHVV��7KHQ�DV�WKH�/RUG�ORRNV
XSRQ�XV�+H�VHHV��QRW�WKH�ILJ�OHDI�JDUPHQW��QRW�WKH�QDNHGQHVV�DQG�GHIRUPLW\�RI�VLQ��EXW�+LV�RZQ�UREH�RI
ULJKWHRXVQHVV��ZKLFK�LV�SHUIHFW�REHGLHQFH�WR�WKH�ODZ�RI�-HKRYDKߨ

5LJKWHRXVQHVV�LV�ULJKW�GRLQJ��DQG�LW�LV�E\�WKHLU�GHHGV�WKDW�ZH�ZLOO�EH�MXGJHG��2XU�FKDUDFWHUV�DUHߡ
UHYHDOHG�E\�ZKDW�ZH�GR��7KH�ZRUNV�VKRZ�ZKHWKHU�WKH�IDLWK�LV�JHQXLQHߝߨ+HUHE\�ZH�GR�NQRZ�WKDW�ZH



NQRZ�+LP�LI�ZH�NHHS�+LV�FRPPDQGPHQWVߞ�����-RKQ�������������7KLV�LV�WKH�JHQXLQH�HYLGHQFH�RI
FRQYHUVLRQ��:KDWHYHU�RXU�SURIHVVLRQ��LW�DPRXQWV�WR�QRWKLQJ�XQOHVV�&KULVW�LV�UHYHDOHG�LQ�ZRUNV�RI
ULJKWHRXVQHVVߨ

V�JUHDW�VWDQGDUG�RIߞH�ZKR�EHFRPHV�D�SDUWDNHU�RI�WKH�GLYLQH�QDWXUH�ZLOO�EH�LQ�KDUPRQ\�ZLWK�*RG+ߡ
ULJKWHRXVQHVV��+LV�KRO\�ODZ��7KLV�LV�WKH�UXOH�E\�ZKLFK�*RG�PHDVXUHV�WKH�DFWLRQV�RI�PHQ��7KLV�ZLOO�EH�WKH
WHVW�RI�FKDUDFWHU�LQ�WKH�MXGJPHQWߨ

�V�FRPPDQGPHQWVߞ6DWDQ�KDV�FODLPHG�WKDW�LW�ZDV�LPSRVVLEOH�IRU�PDQ�WR�REH\�*RGߡ�DQG�LQ�RXU�RZQ
VWUHQJWK�LW�LV�WUXH�WKDW�ZH�FDQQRW�REH\�WKHP��%XW�&KULVW�FDPH�LQ�WKH�IRUP�RI�KXPDQLW\��DQG�E\�+LV�SHUIHFW
REHGLHQFH�+H�SURYHG�WKDW�KXPDQLW\�DQG�GLYLQLW\�FRPELQHG�FDQ�REH\�HYHU\�RQH�RI�*RGߞV�SUHFHSWV�

V�PDQ\�DV�UHFHLYHG�+LP��WR�WKHP�JDYH�+H�SRZHU�WR�EHFRPH�WKH�VRQV�RI�*RG��HYHQ�WR�WKHP�WKDW$ߝߡ
EHOLHYH�RQ�+LV�QDPHߞ���-RKQ�������7KLV�SRZHU�LV�QRW�LQ�WKH�KXPDQ�DJHQW��,W�LV�WKH�SRZHU�RI�*RG��:KHQ�D
VRXO�UHFHLYHV�&KULVW��KH�UHFHLYHV�SRZHU�WR�OLYH�WKH�OLIH�RI�&KULVW�

RG�UHTXLUHV�SHUIHFWLRQ�RI�+LV�FKLOGUHQ��+LV�ODZ�LV�D�WUDQVFULSW�RI�+LV�RZQ�FKDUDFWHU��DQG�LW�LV�WKH*ߡ
VWDQGDUG�RI�DOO�FKDUDFWHU���ZKHQ�WKRVH�ZKR�FODLP�WR�EH�FKLOGUHQ�RI�*RG�EHFRPH�&KULVWOLNH�LQ�FKDUDFWHU�
WKH\�ZLOO�EH�REHGLHQW�WR�*RGߞV�FRPPDQGPHQWV��7KHQ�WKH�/RUG�FDQ�WUXVW�WKHP�WR�EH�RI�WKH�QXPEHU�ZKR
VKDOO�FRPSRVH�WKH�IDPLO\�RI�KHDYHQ���

7KH�PDQ�ZKR�FDPH�WR�WKH�IHDVW�ZLWKRXW�D�ZHGGLQJ�JDUPHQW�UHSUHVHQWV�WKH�FRQGLWLRQ�RI�PDQ\�LQ�RXUߡ
ZRUOG�WRGD\��7KH\�SURIHVV�WR�EH�&KULVWLDQV���7KH\�KDYH�QRW�RYHUFRPH�WKHLU�KHUHGLWDU\�RU�FXOWLYDWHG
WHQGHQFLHV�WR�ZURQJ�GRLQJ��<HW�WKH\�WKLQN�WKDW�WKH\�DUH�JRRG�HQRXJK�LQ�WKHPVHOYHV��DQG�WKH\�UHVW�XSRQ�WKHLU
RZQ�PHULWV�LQVWHDG�RI�WUXVWLQJ�LQ�&KULVW���

���7KH�ULJKWHRXVQHVV�RI�&KULVW�ZLOO�QRW�FRYHU�RQH�FKHULVKHG�VLQߡ
�WKH�PHVVHQJHUV�RI�*RG�DUH�SUHVHQWHG�WR�XV�WKH�ULJKWHRXVQHVV�RI�&KULVW��MXVWLILFDWLRQ�E\�IDLWK��WKH\%���ߡ

H[FHHGLQJ�JUHDW�DQG�SUHFLRXV�SURPLVHV�RI�*RGߞV�ZRUG�
\V�ULJKWHRXVQHVV��7KLV�LV�RXU�RQO\�RSSRUWXQLWߞW�LV�LQ�WKLV�OLIH�WKDW�ZH�DUH�WR�SXW�RQ�WKH�UREH�RI�&KULVW,���ߡ

WR�IRUP�FKDUDFWHUV�IRU�WKH�KRPH�ZKLFK�&KULVW�KDV�PDGH�UHDG\�IRU�WKRVH�ZKR�REH\�+LV�FRPPDQGPHQWVߚ�ߢ�
&2/���������

\H�FKRRVHV�+LV�DJHQWV�QRW�EHFDXVH�WKH\�DUH�SHUIHFW�EXW�EHFDXVH��WKURXJK�D�FRQQHFWLRQ�ZLWK�+LP��WKH+ߡ
PD\�JDLQ�SHUIHFWLRQ�

RG�ZLOO�DFFHSW�RQO\�WKRVH�ZKR�DUH�GHWHUPLQHG�WR�DLP�KLJK��+H�SODFHV�HYHU\�KXPDQ�DJHQW�XQGHU*ߡ
REOLJDWLRQ�WR�GR�KLV�EHVW��0RUDO�SHUIHFWLRQ�LV�UHTXLUHG�RI�DOO��1HYHU�VKRXOG�ZH�ORZHU�WKH�VWDQGDUG�RI
ULJKWHRXVQHVV�LQ�RUGHU�WR�DFFRPPRGDWH�LQKHULWHG�RU�FXOWLYDWHG�WHQGHQFLHV�WR�ZURQJ�GRLQJ���

QG�WKRVH�ZKR�ZRXOG�EH�ZRUNHUV�WRJHWKHU�ZLWK�*RG�PXVW�VWULYH�IRU�SHUIHFWLRQ�RI�HYHU\�RUJDQ�RI�WKH$ߡ
ERG\�DQG�TXDOLW\�RI�WKH�PLQG���

�XW�&KULVW�KDV�JLYHQ�XV�QR�DVVXUDQFH�WKDW�WR�DWWDLQ�SHUIHFWLRQ�RI�FKDUDFWHU�LV�DQ�HDV\�PDWWHU��$�QREOH%ߡ
DOO�URXQG�FKDUDFWHU�LV�QRW�LQKHULWHG��,W�GRHV�QRW�FRPH�WR�XV�E\�DFFLGHQW��$�QREOH�FKDUDFWHU�LV�HDUQHG�E\
LQGLYLGXDO�HIIRUW�WKURXJK�WKH�PHULWV�DQG�JUDFH�RI�&KULVW��*RG�JLYHV�WKH�WDOHQWV��WKH�SRZHUV�RI�WKH�PLQG��ZH
IRUP�WKH�FKDUDFWHU��,W�LV�IRUPHG�E\�KDUG�VWHUQ�EDWWOHV�ZLWK�VHOI��&RQIOLFW�DIWHU�FRQIOLFW�PXVW�EH�ZDJHG
DJDLQVW�KHUHGLWDU\�WHQGHQFLHV��:H�VKDOO�KDYH�WR�FULWLFL]H�RXUVHOYHV�FORVHO\��DQG�DOORZ�QRW�RQH�XQIDYRUDEOH
WUDLW�WR�UHPDLQ�XQFRUUHFWHG��7KH�KHDYHQO\�LQWHOOLJHQFHV�ZLOO�ZRUN�ZLWK�WKH�KXPDQ�DJHQW�ZKR�VHHNV�ZLWK
GHWHUPLQHG�IDLWK�WKDW�SHUIHFWLRQ�RI�FKDUDFWHU�ZKLFK�ZLOO�UHDFK�RXW�WR�SHUIHFWLRQ�LQ�DFWLRQ��7R�HYHU\RQH
HQJDJHG�LQ�WKLV�ZRUN�&KULVW�VD\V��,�DP�DW�\RXU�ULJKW�KDQG�WR�KHOS�\RXߨ

HW�QR�RQH�VD\��,�FDQQRW�UHPHG\�P\�GHIHFWV�RI�FKDUDFWHU��,I�\RX�FRPH�WR�WKLV�GHFLVLRQ��\RX�ZLOO/ߡ
FHUWDLQO\�IDLO�RI�REWDLQLQJ�HYHUODVWLQJ�OLIH��7KH�LPSRVVLELOLW\�OLHV�LQ�\RXU�RZQ�ZLOO��,I�\RX�ZLOO�QRW��WKHQ
\RX�FDQ�QRW�RYHUFRPH��7KH�UHDO�GLIILFXOW\�DULVHV�IURP�WKH�FRUUXSWLRQ�RI�DQ�XQVDQFWLILHG�KHDUW��DQG
XQZLOOLQJQHVV�WR�VXEPLW�WR�WKH�FRQWURO�RI�*RG�



���5HPHPEHU�WKDW�\RX�ZLOO�QHYHU�UHDFK�D�KLJKHU�VWDQGDUG�WKDQ�\RX�\RXUVHOI�VHW��7KHQ�VHW�\RX�PDUNߡ
KLJK��DQG�VWHS�E\�VWHS��HYHQ�WKRXJK�LW�EH�E\�SDLQIXO�HIIRUW��E\�VHOI�GHQLDO�DQG�VDFULILFH��DVFHQG�WKH�ZKROH
OHQJWK�RI�WKH�ODGGHU�RI�SURJUHVV��/HW�QRWKLQJ�KLQGHU�\RX��)DWH�KDV�QRW�ZRYHQ�LWV�PHVKHV�DERXW�DQ\�KXPDQ
EHLQJ�VR�ILUPO\�WKDW�KH�QHHG�UHPDLQ�KHOSOHVV�DQG�LQ�XQFHUWDLQW\��2SSRVLQJ�FLUFXPVWDQFHV�VKRXOG�FUHDWH�D
ILUP�GHWHUPLQDWLRQ�WR�RYHUFRPH�WKHP���3UHVV�ZLWK�GHWHUPLQDWLRQ�LQ�WKH�ULJKW�GLUHFWLRQ��DQG�FLUFXPVWDQFHV
ZLOO�EH�\RXU�KHOSHUV��QRW�\RXU�KLQGUDQFHV�

V�WKH�ZLOO�RI�PDQ�FRRSHUDWHV�ZLWK�WKH�ZLOO�RI�*RG��LW�EHFRPHV�RPQLSRWHQW��:KDWHYHU�LV�WR�EH�GRQH$���ߡ
DW�+LV�FRPPDQG�PD\�EH�DFFRPSOLVKHG�LQ�+LV�VWUHQJWK��$OO�+LV�ELGGLQJV�DUH�HQDEOLQJV2&ߚ�ߢ�/���������



&+$37(5���
7KH�6DQFWXDU\�DQG�-XGJPHQW

6$1&78$5<�723,&6

�����<HDU�3URSKHF\�&KDUW

3LFWXUH�DQG�'HVFULSWLRQ�RI�6DQFWXDU\

'D\�IRU�D�<HDU�LQ�)XOILOOLQJ�%LEOH�7LPH�3URSKHF\

&OHDQVLQJ�RI�WKH�6DQFWXDU\��,PSRUWDQFH�RI�WKH�0HVVDJH

&RQVWUXFWLRQ�RI�WKH�(DUWKO\�6DQFWXDU\

)XUQLVKLQJV�RI�WKH�(DUWKO\�6DQFWXDU\

6HUYLFHV�RI�WKH�(DUWKO\�6DQFWXDU\

7KH�+HDYHQO\�6DQFWXDU\

6HUYLFHV�RI�WKH�+HDYHQO\�6DQFWXDU\

,QYHVWLJDWLYH�3UH�$GYHQW�-XGJPHQW

:KHQ�:LOO�WKH�-XGJPHQW�RI�WKH�/LYLQJ�%HJLQ"

7KH�-XGJPHQW�6FHQH�LQ�+HDYHQ

:KDW�+HDYHQߞV�5HFRUG�%RRNV�&RQWDLQ

*RGߞV�3HRSOH�3XULILHG�DQG�&OHDQVHG

:DUQLQJV�RI�)DOVH�6DQFWXDU\�7KHRULHV



7KH�%LEOHߞV�ORQJHVW�WLPH�SURSKHF\�EHJLQV�LQ�'DQ�������8QWR�������GD\V��WKHQ�VKDOO�WKH�VDQFWXDU\�EHߡ�
FOHDQVHG�7ߢ�KH�VWDUWLQJ�SRLQW�RI�WKH�������GD\V��\HDUV��LV�JLYHQ�URP�WKH�JRLQJ�IRUWK�RI�WKH(ߡ�
FRPPDQGPHQW�WR�UHVWRUH�DQG�WR�EXLOG�-HUXVDOHPߢ���'DQ��������7KLV�GHFUHH�ZDV�LVVXHG�LQ�����%�&��E\
.LQJ�$UWD[HU[HV�RI�3HUVLD��,W�FRPPDQGHG�WKH�FDSWLYH�-HZV�WR�UHWXUQ�WR�-HUXVDOHP�DQG�SURYLGHG�WKHP�IXQGV
WR�UHEXLOG�WKHLU�FLW\���6HH�(]UD����������

:LWK�����%�&��DV�D�VWDUWLQJ�GDWH��'DQLHO�WKHQ�GLYLGHG�WKH�������\HDUV�LQWR�VKRUWHU�VHJPHQWV��SUHGLFWLQJ
H[DFW�\HDUV�IRU�LPSRUWDQW�HYHQWV�WR�RFFXU6ߡ��HYHQW\�ZHHNV�DUH�GHWHUPLQHG�XSRQ�WK\�SHRSOH��WKH�-HZLVK
QDWLRQ����'DQ�����������0XOWLSO\LQJ����ZHHNV�E\���GD\V�LQ�D�ZHHN�LV�����GD\V��\HDUV���UHDFKLQJ�IURP����
%�&��WR�$�'������7KLV�ZDV�WKH�WLPH�JLYHQ�DV�SUREDWLRQ�WR�WKH�-HZLVK�QDWLRQ�

7KH����ZHHNV������\HDUV��LV�WKHQ�GLYLGHG�LQWR�VKRUWHU�SHULRGV�URP�WKH�JRLQJ�IRUWK�RI�WKH(ߡ�
FRPPDQGPHQW�WR�UHVWRUH�DQG�EXLOG�-HUXVDOHP�XQWR�0HVVLDK��WKH�3ULQFH��VKDOO�EH���ZHHNV��DQG���VFRUH�DQG
��ZHHNVߢ������ZHHNV����'DQ���������7KH�ILUVW�VHJPHQW�LV���ZHHNV��0XOWLSO\LQJ�WKH���ZHHNV�E\���GD\V�SHU
ZHHN�LV����GD\V��\HDUV���WKH�SHULRG�RI�WLPH�SUHGLFWHG�IRU�UHEXLOGLQJ�-HUXVDOHP��,Q�����%�&���WKLV�ZRUN
ZDV�FRPSOHWHG��H[DFWO\����\HDUV�DIWHU�WKH�GHFUHH�RI�����%�&�

7KH�VHFRQG�VHJPHQW�RI�WLPH�ZDV����ZHHNV�PXOWLSOLHG�E\���GD\V�D��ߢ7KUHH�VFRUH�DQG�WZR�ZHHNVߡ�
ZHHN�LV�����GD\V�RU�\HDUV���7KLV�ZDV�WR�UHDFKߡ�XQWR�WKH�0HVVLDKߢ��ZKLFK�PHDQV�WKHߡ�$QRLQWHG�2QHߢ�
-HVXV�ZDV�DQRLQWHG�ZLWK�WKH�+RO\�6SLULW�DW�+LV�EDSWLVP��0DWW�����������$FWV�����������LQ�$�'������H[DFWO\
����\HDUV�DIWHU�-HUXVDOHP�ZDV�UHEXLOW�LQ�����%�&�

7KH���ZHHNV�DQG����ZHHNV�WRWDO����ZHHNV��OHDYLQJ���ZHHN�RI�WKH����SURSKHWLF�ZHHNV�RI�-HZLVK
SUREDWLRQߡ��+H��-HVXV��WKH�0HVVLDK��VKDOO�FRQILUP�WKH�FRYHQDQW�ZLWK�PDQ\�IRU�RQH�ZHHNߢ����OLWHUDO�\HDUV��
�'DQ���������&KULVWߞV�FRYHQDQW�ZDV�SURFODLPHG�WR�WKH�-HZV�IRU���\HDUV��ILUVW�E\�-HVXV��DQG�WKHQ�E\�+LV
GLVFLSOHV�DIWHU�+LV�DVFHQVLRQ��%XWߡ�LQ�WKH�PLGVW�RI�WKH�ZHHN�+H�VKDOO�FDXVH�WKH�VDFULILFH�DQG�REODWLRQ�WR
FHDVHߢ��DQG�WKH0ߡ�HVVLDKߢ�ZRXOG�EHߡ�FXW�RIIߢ���'DQ������������,Q�$�'������MXVW�WKUHH�DQG�D�KDOI�\HDUV�DIWHU
+LV�EDSWLVP��-HVXV�ZDVߡ�FXW�RIIߢ�E\�FUXFLIL[LRQ��7KXVߡ��LQ�WKH�PLGVW�RI�WKH�ZHHNߢ�-HVXVߞ�GHDWK�FDXVHG�WKH



VDFULILFLDO�VHUYLFHV�RI�WKH�HDUWKO\�VDQFWXDU\�WR�FHDVH���(SK��������&RO��������
$IWHU�WKH�FURVV��WKH�GLVFLSOHV�FRQWLQXHG�WRߡ�FRQILUP�WKH�FRYHQDQW�ZLWK�PDQ\ߢ��SUHDFKLQJ�WR�WKH�-HZV

IRU�DQRWKHU�WKUHH�DQG�D�KDOI�\HDUV�XQWLO�WKH�-HZLVK�QDWLRQ�RIILFLDOO\�RSSRVHG�&KULVW�DQG�+LV�PHVVDJH�RI
VDOYDWLRQ�E\�SHUVHFXWLQJ�+LV�IROORZHUV��EHJLQQLQJ�ZLWK�WKH�VWRQLQJ�RI�6WHSKHQ�WR�GHDWK�LQ�$�'�������$FWV
����������7KLV�HQGHG�WKHLU����ZHHN������OLWHUDO�\HDUV��SUREDWLRQ��DQG�WKH�JRVSHO�ZDV�JLYHQ�WR�WKH
*HQWLOHV���$FWV��������

+DYLQJ�FRYHUHG�����\HDUV�������\HDUV�PRUH�ZHUH�UHTXLUHG�WR�UHDFK�WKH�HQG�RI�WKH�������\HDU
SURSKHF\��7KLV�ZRXOG�H[WHQG�WR������ZKHQ�WKH�VDQFWXDU\�ZDV�WR�EH�FOHDQVHG���'DQ���������,Q�������WKH
GD\�RI�DWRQHPHQW�IHOO�RQ�2FW������DW�ZKLFK�WLPH�-HVXV�ZDV�WR�HQWHU�WKHߡ�PRVW�KRO\�SODFHߢ�RI�WKH�KHDYHQO\
VDQFWXDU\�WR�EHJLQ�+LV�ILQDO�SKDVH�RI�DWRQHPHQWߚDQ�LQYHVWLJDWLYH�MXGJPHQW�RI�RXU�OLIH�UHFRUGV�LQ�WKH
ERRNV�RI�KHDYHQ�WR�GHWHUPLQH�ZKR�VKDOO�EH�VDYHG��,Q�WKDW�YHU\�\HDU��*RG�UDLVHG�XS�WKH�6HYHQWK�GD\
$GYHQWLVW�PRYHPHQW�WR�SURFODLP�WKHߡ�KRXU�RI�+LV�MXGJPHQW�KDV�FRPHߢ���5HY������������+H�ZLOO�FRPSOHWH
WKLV�ZRUN�E\�FOHDQVLQJ�WKH�VDQFWXDU\�RI�WKH�FRQIHVVHG�VLQV�RI�+LV�SXULILHG�SHRSOH��DQG�WKHQ�WDNH�WKHP�WR
+HDYHQ�DW�+LV�VHFRQG�FRPLQJ�

1RWH��$UN�RI�WKH�&RYHQDQW�IDFHG�WKH�YHLO��EXW�PRYHG�KHUH�IRU�EHWWHU�YLHZ�

'DQLHOߞV�SURSKHF\8ߡ��QWR�������GD\V��WKHQ�VKDOO�WKH�VDQFWXDU\�EH�FOHDQVHGߓߓߢ��'DQ��������UHDFKHG�WR
�����ZKHQ�WKH�FOHDQVLQJ�ZDV�WR�EHJLQ��6HH�WKH�������GD\�FKDUW�WR�VXEVWDQWLDWH�WKLV�GDWH��7KH�%LEOH
GHVFULEHV�WZR�VDQFWXDULHVߚWKH�RULJLQDO�LQ�KHDYHQ��GHVFULEHG�LQ�+HEUHZV�DQG�5HYHODWLRQ��DQG�D�PRGHO�RI
LW�RQ�HDUWK��GHVFULEHG�LQ�([RGXV�DQG�/HYLWLFXV��7KH�FOHDQVLQJ�RI�WKH�KHDYHQO\�LV�XQGHUVWRRG�E\�VWXG\LQJ
WKH�VHUYLFHV�RI�WKH�HDUWKO\�VDQFWXDU\�ZKLFK�ZDV�D�YLYLG�LOOXVWUDWLRQ�WR�DQFLHQW�,VUDHOߚDQG�WR�XV�WRGD\ߚRI
&KULVWߞV�FOHDQVLQJ�EORRG��DQG�WKH�ILQDO�HUDGLFDWLRQ�RI�WKH�UHFRUG�RI�WKH�FRQIHVVHG�VLQV�RI�*RGߞV�SHRSOH�VLQ
LQ�WKH�KHDYHQO\�VDQFWXDU\�

(DUWKO\�6DQFWXDU\��*RG�LQVWUXFWHG�0RVHV�HW�WKHP�PDNH�0H�D�VDQFWXDU\�WKDW�,�PD\�GZHOO�DPRQJ/ߡ�
WKHPߢ���([���������([SOLFLW�GLUHFWLRQV�IRU�FRQVWUXFWLQJ�D�SRUWDEOH�VDQFWXDU\�DQG�IXUQLVKLQJV�DUH�LQ�([RGXV
���WR�����,WV�VHUYLFHV�ZHUH�VKDGRZV�RU�V\PEROV�RI�&KULVWߞV�IXWXUH�VDFULILFH�RQ�WKH�FURVV��7KH�VDQFWXDU\
KDG�WZR�URRPVߚWKHߡ�KRO\�SODFHߢ�DQG�WKHߡ�PRVW�KRO\�SODFHߢ��GLYLGHG�E\�D�YHLO���([����������,Q�WKH�KRO\
SODFH�ZDV�D�FDQGOHVWLFN��([������������UHSUHVHQWLQJ�&KULVW��WKHߡ�/LJKW�RI�WKH�ZRUOGߢ��-RKQ�������WKHߡ�DOWDU
RI�LQFHQVHߢ��([����������UHSUHVHQWLQJ�WKH�SUD\HUV�RI�*RGߞV�SHRSOH�DVFHQGLQJ�WR�*RG��5HY����������DQG�WKH
�����])��ߢWDEOH�RI�VKRZEUHDGߡ��������V\PEROLF�RI�-HVXV��WKHߡ�%UHDG�RI�/LIHߢ��-RKQ��������,Q�WKHߡ�PRVW
KRO\�SODFHߢ�ZDV�WKHߡ�DUN�RI�WKH�FRYHQDQWߢ�ZKLFK�FRQWDLQHG�WKH�WHQ�FRPPDQGPHQWV�ZULWWHQ�*RGߞV�RZQ
ILQJHU��([������������'HXW�����������FRYHUHG�E\�Dߡ�PHUF\�VHDWߢ��V\PEROL]LQJ�&KULVWߞV�PHUF\�DQG�JUDFH�E\
ZKLFK�PDQ�FDQ�EH�VSDUHG�WKH�SHQDOW\�RI�KLV�WUDQVJUHVVLQJ�*RGߞV�ODZ��7ZR�VROLG�JROG�DQJHOV�ZHUH
PRXQWHG�RQ�WRS�RI�WKH�DUN�ZKHUH�*RGߞV�SUHVHQFH�ZDV�PDQLIHVWHG�E\�D�EULJKW�OLJKW�FDOOHG�WKH6ߡ�KHNLQDKߢ
E\�WKH�+HEUHZV�

'DLO\�6HUYLFHV���/HY������������7KLV�VLQQHU�EURXJKW�D�ODPE��RU�RWKHU�DQLPDO��WR�WKH�FRXUW\DUG�RI�WKH
VDQFWXDU\��$IWHU�SODFLQJ�KLV�KDQGV�RQ�WKH�KHDG�RI�WKH�DQLPDO��KH�FRQIHVVHG�KLV�VLQV�RYHU�WKH�DQLPDO��DQG



WKHQ�LW�ZDV�VODLQ�DV�KLV�VXEVWLWXWH��7KH�SULHVW�VSULQNOHG�WKH�EORRG�RI�WKH�VDFULILFH�LQ�WKH�KRO\�SODFH��ZKLFK
V\PEROLFDOO\�UHFRUGHG�KLV�FRQIHVVLRQ��DQG�WUDQVIHUULQJ�KLV�VLQV�WR�WKH�VDQFWXDU\��DQG�WKH�VLQQHU�ZDV
IRUJLYHQ�E\�KLV�IDLWK�LQ�-HVXV��WKH�/DPE�RI�*RG�ZKLFK�WDNHWK�DZD\�WKH�VLQߢ��-RKQ��������7KH�HDUWKO\
VDQFWXDU\�VHUYLFH�ZDV�DQ�REMHFW�OHVVRQ�RUߡ�VKDGRZߢ��+HE���������RI�&KULVWߞV�DWRQLQJ�GHDWK�RQ�WKH�FURVV�
7KH�UHSHQWDQW�VLQQHU�LV�IRUJLYHQ��EXW�FRQIHVVHG�VLQ�LV�UHFRUGHG�LQ�WKH�VDQFWXDU\�

<HDUO\�6HUYLFH���/HY�������2QFH�D�\HDU�RQ�WKH�WHQWK�GD\�RI�WKH�VHYHQWK�PRQWK��RQ�WKHߡ�GD\�RI
DWRQHPHQWߢ��WKH�VDQFWXDU\�ZDVߡ�FOHDQVHGߢ�RI�WKH�DFFXPXODWHG�UHFRUG�RI�VLQV��$V�,VUDHO�PHW�LQ�SUD\HU��WKH
�E\�WKH�KLJKߢPRVW�KRO\�SODFHߡ��UHSUHVHQWLQJ�-HVXV��ZDV�VODLQ�DQG�WKH�EORRG�VSULQNOHG�LQ�WKHߢ�V�JRDWߞRUG/ߡ
SULHVW��+H�WKHQ�FDPH�RXW�RI�WKH�VDQFWXDU\�DQG�FRQIHVVHG�DOO�WKH�FRQIHVVHG�VLQV�RI�,VUDHO�RYHU�WKH�KHDG�RI�D
�UHSUHVHQWLQJ�6DWDQ��WKH�RULJLQDWRU�RI�VLQ���ZKLFK�ZDV�VHQW�LQWR�WKHߢD]HO[$ߡ��PDUJLQ��ߢVFDSHJRDWߡ
ZLOGHUQHVV�WR�GLH��7KLV�ULWXDO�GRHV�QRW�VXJJHVW�6DWDQ�LV�PDQߞV�VLQEHDUHU��IRU�WKH�VLQQHU�KDG�DOUHDG\�EHHQ
IRUJLYHQ�E\�IDLWK�LQ�-HVXV��ZKR�ZRXOG�EHDU�KLV�VLQV�DV�KLV�VXEVWLWXWH�VDFULILFH�RQ�WKH�FURVV�RI�&DOYDU\��7KH
VDQFWXDU\�ZDV�WKHQ�FRQVLGHUHGߡ�FOHDQVHGߢ�RI�WKRVH�VLQV��7KRVH�ZKR�KDG�SUHYLRXVO\�FRQIHVVHG�DOO�VLQ�ZHUH
FRQVLGHUHG�ULJKWHRXV��EXW�WKRVH�ZKR�QHJOHFWHG�WKLV�DFW�RI�IDLWK�LQ�&KULVWߞV�EORRG�ZHUH�MXGJHG�JXLOW\�DQG
�����/HY��V�SHRSOHߞ�IURP�*RGߢFXW�RIIߡ����������

+HDYHQO\�6DQFWXDU\�&OHDQVHG��7KH�HDUWKO\�VDQFWXDU\�ULWXDO�RI�VDFULILFLDO�ODZV�DQG�RUGLQDQFHV�ZHUH
HQGHG�E\�EHLQJ�QDLOHG�WR�WKH�FURVV��&RO���������7KHUHIRUH��WKH�VDQFWXDU\�WR�EH�FOHDQVHG�EHJLQQLQJ�LQ�����
PXVW�UHIHU�WR�WKHߡ�KHDYHQO\�VDQFWXDU\ߢ��$W�+LV�DVFHQVLRQ��-HVXV�HQWHUHG�WKH�ILUVW�SKDVH�RI�+LV�PLQLVWU\�LQ
WKHߡ�KRO\�SODFHߢ�RI�WKH�KHDYHQO\�VDQFWXDU\��+HE������������%XW�LQ�������-HVXV��DV�RXU�+LJK�3ULHVW��HQWHUHG
WKHߡ�PRVW�KRO\�SODFHߢ�DQG�EHJDQ�WKH�VHFRQG�SKDVH�RI�+LV�PHGLDWLRQ�DQG�FOHDQVLQJ�RI�WKH�VDQFWXDU\��+HE�
����������7KLV�LV�D�VROHPQ�ZRUN�RI�MXGJPHQW��+HE��������5HY�����������LQ�ZKLFK�-HVXV�LV�QRZ
LQYHVWLJDWLQJ�WKH�UHFRUGV�RI�+LV�SURIHVVHG�IROORZHUV����3HW��������LQ�WKH�ERRNV�RI�KHDYHQ��'DQ�����������
&RU��������ZKHUH�HYHU\�DFW��ZRUG�DQG�WKRXJKW�LV�UHFRUGHG��-RE��������,VD����������(FFO���������0DWW�
��������7KH�WHQ�FRPPDQGPHQW�ODZ�LV�WKH�VWDQGDUG�E\�ZKLFK�ZH�DUH�MXGJHG��-DPHV�����������7KH�KHDYHQO\
VDQFWXDU\�LVߡ�FOHDQVHGߢ�RI�WKH�FRQIHVVHG�VLQV�WKDW�KDG�EHHQ�IRUJLYHQ�E\�-HVXVߞ�EORRG��DQG�DUH�SODFHG�RQ
WKH�RULJLQDWRU�RI�VLQ��6DWDQ��WKHߡ�VFDSHJRDWߢ��&KULVWߞV�PHGLDWLRQ�IRU�VLQQHUV�HQGV��DQG�PDQߞV�SUREDWLRQ�LV
FORVHG��5HY�������������7KRVH�ZKR�KDYH�QRW�KDG�WKHLU�VLQV�VHQWߡ�EHIRUHKDQG��JRLQJ�EHIRUH�WR�MXGJPHQWߢ
���7LP��������WR�WKH�KHDYHQO\�VDQFWXDU\�WR�EH�IRUJLYHQ�E\�-HVXVߞ�PHGLDWLRQ�DUHߡ�FXW�RIIߢ��5RP���������3V�
���������DQG�HWHUQDOO\�ORVW��6DWDQ�LV�EDQLVKHG�WR�WKH�GHVRODWH�HDUWK�ZKHUH�KH�DQG�WKH�XQUHSHQWDQW�ZLOO�EH
GHVWUR\HG�DW�WKH�HQG�RI�WKH�WKRXVDQG�\HDUV�RI�5HY����������



&+$37(5���
&OHDQVLQJ�WKH�6DQFWXDU\

,QYHVWLJDWLYH�-XGJPHQW�DQG������<HDU�3URSKHF\

([������'DQ�����������������/HY��������(FFO�����������3V����������������+HE�������������3HW�������

'D\�IRU�D�<HDU�LQ�)XOILOOLQJ�%LEOH�7LPH�3URSKHF\

�3URSKHWLF�3ULQFLSOH�:LGHO\�7DXJKW�3ULRU�WR�0LOOHUߢD\�IRU�D�<HDU'ߡ
1RWH��7KH�%LEOH�ZULWHUV�FOHDUO\�JLYH�WKH�EDVLV�IRU�LQWHUSUHWLQJ�%LEOH�D�SURSKHWLFߡ�GD\ߢ�DV

UHSUHVHQWLQJ�D�OLWHUDOߡ�\HDUߢ�LQ�%LEOH�WLPH�SURSKHFLHV�

RQH��ZHHN��DQG�ZH�ZLOO�JLYH�WKHH�WKLV�DOVR�IRU�WKH�VHUYLFH�ZKLFK�WKRX�VKDOW�VHUYH�ZLWK�PH��XOILOO�KHU(ߡ
\HW�VHYHQ�RWKHU�\HDUV��$QG�-DFRE�GLG�VR��DQG�IXOILOOHG�KHU�ZHHNߚ�ߢߨ*HQ��������

IWHU�WKH�QXPEHU�RI�GD\V�LQ�ZKLFK�\H�VHDUFKHG�WKH�ODQG��HYHQ�IRUW\�GD\V��HDFK�GD\�IRU�D�\HDU��VKDOO$ߡ
\H�EHDU�\RXU�LQLTXLWLHV��HYHQ�IRUW\�\HDUV��DQG�\H�VKDOO�NQRZ�P\�EUHDFK�RI�SURPLVH1ߚ�ߢߨXPEHUV�������

�7KRX�VKDOW�EHDU�WKH�LQLTXLW\�RI�WKH�KRXVH�RI�-XGDK�IRUW\�GD\Vߡ�,�KDYH�DSSRLQWHG�WKHH�HDFK�GD\�IRU�D
\HDUߚ�ߢ�(]HNLHO�����

1RWH��)RU�RYHU�D�KXQGUHG�\HDUV�EHIRUH�:LOOLDP�0LOOHUߞV�SUHDFKLQJ��YDULRXV�%LEOH�VFKRODUV�ZHUH
WHDFKLQJ�WKH�GD\�\HDU�SULQFLSOH�IRU�LQWHUSUHWLQJ�%LEOH�WLPH�SURSKHFLHV��$PRQJ�WKHP�ZDV�WKH�ZHOO�NQRZQ�
6LU�,VDDF�1HZWRQ��HDUO\���WK�FHQWXU\�VFLHQWLVW�ZKR�IRUPXODWHG�WKH�ODZ�RI�JUDYLW\�DQG�RWKHU�ODZV�RI�PRWLRQ�

7R�VKRZ�WKH�DOPRVW�XQLYHUVDO�3URWHVWDQW�DFFHSWDQFH�RI�WKH�GD\�IRU�D�\HDU�SULQFLSOH�LQ�LQWHUSUHWLQJ
%LEOH�WLPH�SURSKHFLHV��-DPHV�:KLWH��LQ�KLV�ERRN�RQ�WKH�OLIH�RI�:LOOLDP�0LOOHU�TXRWHV�RWKHU�DXWKRUV�VXFK
DV�WKH�IROORZLQJ�

�7KH�/HQJWK�RI�WKH�3URSKHWLF�1XPEHUV��,Q�H[SODLQLQJ�WKHVH��0U��0LOOHU�DGRSWHG�WKH�3URWHVWDQW�YLHZߡ
WKDW�WKH\�UHSUHVHQW�\HDUV��7KHUH�LV�SUREDEO\�QR�SRLQW�UHVSHFWLQJ�ZKLFK�3URWHVWDQW�FRPPHQWDWRUV�KDYH�EHHQ
PRUH�DJUHHG�WKDQ�WKLV��)DEHU��3ULGHDX[��0HGH��&ODUNH��6FRWW��WKH�WZR�1HZWRQV��:HVOH\��DQG�DOPRVW�HYHU\
H[SRVLWRU�RI�QRWH��KDYH�FRQVLGHUHG�WKLV�D�VHWWOHG�TXHVWLRQ��,QGHHG��VR�XQLYHUVDO�KDV�EHHQ�WKLV
LQWHUSUHWDWLRQ�RI�WKHVH�SHULRGV�WKDW�3URIHVVRU�6WXDUW�VD\V�W�LV�D�VLQJXODU�IDFW�WKDW�WKH�JUHDW�PDVV�RI,ߝ�
LQWHUSUHWHUV�LQ�WKH�(QJOLVK�DQG�$PHULFDQ�ZRUOG�KDYH��IRU�PDQ\�\HDUV��EHHQ�ZRQW�WR�XQGHUVWDQG�WKH
GHVLJQDWHG�LQ�'DQLHO�DQG�WKH�$SRFDO\SVH�DV�WKH�UHSUHVHQWDWLYHV�RU�V\PEROV�RI�\HDUV��,�IRXQG�LW�GLIILFXOW�WR
WUDFH�WKH�RULJLQ�RI�WKLV�JHQHUDO��,�PLJKW�VD\�DOPRVW�XQLYHUVDO��FXVWRPߚ�ߢߞ�+LQWV��S�����

7KH�VDPH�DXWKRU��3URIHVVRU�6WXDUW�VWDWHV�
RU�D�ORQJ�WLPH�WKHVH�SULQFLSOHV�KDYH�EHHQ�VR�FXUUHQW�DPRQJ�WKH�H[SRVLWRUV�RI�WKH�(QJOLVK�DQG(ߡ

$PHULFDQ�ZRUOG��WKDW�VFDUFHO\�D�VHULRXV�DWWHPSW�WR�YLQGLFDWH�WKHP�KDV�RI�ODWH�EHHQ�PDGH��7KH\�KDYH�EHHQ
UHJDUGHG�DV�VR�SODLQ�DQG�VR�ZHOO�IRUWLILHG�DJDLQVW�DOO�REMHFWLRQV��WKDW�PRVW�H[SRVLWRUV�KDYH�GHHPHG�LW�TXLWH
XVHOHVV�HYHQ�WR�DWWHPSW�WR�GHIHQG�WKHP��2QH�PLJKW��LQGHHG��DOPRVW�FRPSDUH�WKH�UHDG\�DQG�XQZDYHULQJ
DVVXPSWLRQ�RI�WKHVH�SURSRVLWLRQV��WR�WKH�DVVXPSWLRQ�RI�WKH�ILUVW�VHOI�HYLGHQW�D[LRPV�LQ�WKH�VFLHQFH�RI
JHRPHWU\��ZKLFK�QRW�RQO\�PD\�GLVSHQVH�ZLWK�DQ\�SURFHVV�RI�UDWLRFLQDWLRQ�LQ�WKHLU�GHIHQVH��EXW�GR�QRW�HYHQ
DGPLW�RI�DQ\ߚ�ߢ�+LQWV��S����>7KH�DERYH�WZR�VWDWHPHQWV�DUH�TXRWHG�LQ�6NHWFKHV�RI�7KH�&KULVWLDQ�/LIH�DQG
3XEOLF�/DERUV�RI�:LOOLDP�0LOOHU��SS������������E\�-DPHV�:KLWH��SXEOLVKHG�E\�WKH�6HYHQWK�GD\�$GYHQWLVW
3XEOLVKLQJ�$VVRFLDWLRQ��%DWWOH�&UHHN��0LFK��������

�8QWR�WZR�WKRXVDQG�DQG�WKUHH�KXQGUHG�GD\Vߝߡ�WKHQ�VKDOO�WKH�VDQFWXDU\�EH�FOHDQVHGߞ��'DQLHOߞV�GD\V�DUH



\HDUV6ߚ�ߢ�LU�,VDDF�1HZWRQ��2EVHUYDWLRQV�8SRQ�WKH�3URSKHFLHV�RI�'DQLHO�DQG�WKH�$SRFDO\SVH
>5HYHODWLRQ@��S������>TXRWHG�LQ�)��'��1LFKROߞV�7KH�0LGQLJKW�&U\��S�����@�

&RPPHQWLQJ�RQ�%LEOH�SURSKHF\��1HZWRQ�ZURWH��VHHP�WR�JDWKHU�WKDW�*RG�LV�DERXW�RSHQLQJ�WKRVH,ߡ�
P\VWHULHV6ߚ��ߢ�LU�,VDDF�1HZWRQ��LELG��S������

,Q�������3URIHVVRU�0RVHV�6WXDUW�RI�$QGRYHU�7KHRORJLFDO�6HPLQDU\�ZURWH�WKH�IROORZLQJ�7KH�JUHDWߨߡ�
PDVV�RI�LQWHUSUHWHUV�LQ�WKH�(QJOLVK�DQG�$PHULFDQ�ZRUOG�KDYH��IRU�PDQ\�\HDUV��EHHQ�ZRQW�WR�XQGHUVWDQG�WKH
GD\V�GHVLJQDWHG�LQ�'DQLHO�DQG�LQ�WKH�$SRFDO\SVH�>5HYHODWLRQ@�DV�UHSUHVHQWDWLYHV�RU�V\PEROV�RI�\HDUV��,
KDYH�IRXQG�LW�GLIILFXOW�WR�WUDFH�WKH�RULJLQ�RI�WKLV�JHQHUDO��,�PLJKW�VD\�DOPRVW�XQLYHUVDO��FXVWRP0ߚ�ߢ�RVHV
6WXDUW��+LQWV�RQ�WKH�,QWHUSUHWDWLRQ�RI�3URSKHF\��S������TXRWHG�LQ�)��'��1LFKROߞV�7KH�0LGQLJKW�&U\��S�
�����

1RWH��,W�VKRXOG�EH�QRWHG�WKDW�VRPH�FRPPHQWDWRUV�ZKR�DJUHHG�ZLWK�WKH�GDWH�RI������DV�WKH�FORVLQJ�RI
WKH������GD\�SURSKHF\��GLVDJUHHG�DERXW�WKH�HYHQW��ZKLFK�WKH\�HUURQHRXVO\�WDXJKW�ZRXOG�EH�WKH�EHJLQQLQJ
RI�D�WHPSRUDO�HDUWKO\�PLOOHQQLXP�RI�PRUDO�UHJHQHUDWLRQ�RI�VRFLHW\��+RZHYHU��WKH�GD\�IRU�D�\HDU�SULQFLSOH
KDV�VWRRG�ILUP�

,Q�PRUH�PRGHUQ�WLPHV��VRPH�DPRQJ�XV�KDYH�PLVWDNHQO\�SURSRVHG�WKDW�YDULRXV�WLPH�SURSKHFLHV�VXFK�DV
WKH������GD\�SURSKHF\�RI�'DQLHO��WKH������GD\�SURSKHF\�RI�'DQLHO�DQG�5HYHODWLRQ�SRLQW�WR�IXWXUH�OLWHUDO
GD\V�IRU�WKH�IXOILOOPHQW�RI�YDULRXV�HYHQWV��6XFK�VSHFXODWLRQ�LV�QRW�LQ�KDUPRQ\�ZLWK�WKH�%LEOH�RU�6SLULW�RI
3URSKHF\�ZULWLQJV�ZKLFK�ZDUQHG�WKH�IROORZLQJ�

�7KHUH�KDYH�EHHQ�RQH�DQG�DQRWKHU�ZKR�LQ�VWXG\LQJ�WKHLU�%LEOHV�WKRXJKW�WKH\�GLVFRYHUHG�JUHDW�OLJKWߡ
DQG�QHZ�WKHRULHV��EXW�WKHVH�KDYH�QRW�EHHQ�FRUUHFW��7KH�6FULSWXUH�LV�DOO�WUXH��EXW�E\�PLVDSSO\LQJ�WKH
6FULSWXUHV��PHQ�DUULYH�DW�ZURQJ�FRQFOXVLRQVߨ(YHQWV�LQ�WKH�WUDLQ�RI�SURSKHF\�WKDW�KDG�WKHLU�IXOILOOPHQW
DZD\�LQ�WKH�SDVW�DUH�PDGH�IXWXUH��DQG�WKXV�E\�WKHVH�WKHRULHV�WKH�IDLWK�RI�VRPH�LV�XQGHUPLQHG�60ߚ�ߢ�����

'DWHV�RI�&KULVWߞV�%LUWK�DQG�%DSWLVP�$V�7KH\�5HODWH�WR�'DQLHOߞV������<HDU�3URSKHF\

1RWH��'DQLHOߞV������\HDU�SURSKHF\��'DQ�������DQG����������SUHGLFWHG�&KULVW�ZRXOG�EH�DQRLQWHG�E\
WKH�+RO\�6SLULW�DV�WKH�0HVVLDK�DW�+LV�EDSWLVP�LQ�WKH�\HDU�$�'������6HH�WKH�DWWDFKHG�FKDUW�RQ�WKH������
<HDU�3URSKHF\��

7KH�GDWH�RI�$�'�����LV�HVWDEOLVKHG�E\�UHDGLQJ�/XNH������DQG�YHUVHV��������ZKLFK�SODFH�&KULVWߞV
EDSWLVP�LQ�WKHߡ�ILIWHHQWK�\HDU�RI�WKH�UHLJQ�RI�7LEHULXV�&DHVDUߢ��ZKLFK�5RPDQ�KLVWRU\�GHVLJQDWHV�DV�$�'�
�������9HUVH����VWDWHV�WKDW�-HVXV�ZDV�WKHQߡ�DERXW�WKLUW\�\HDUV�RI�DJHߢ�

6R�WKH�TXHVWLRQ�LV�UDLVHG��+RZ�FRXOG�-HVXV�EH�DERXW�DJH����LQ�WKH�\HDU�$�'������ZKLFK�ZRXOG��RI
FRXUVH��SODFH�+LV�ELUWK�DW�DERXW�%�&���"�5HPHPEHU�WKDW�WKHUH�ZDV�QR�]HUR�\HDU�EHWZHHQ�%�&��DQG�$�'�
�$QQR�'RPLQL�RUߡ�<HDU�RI�WKH�/RUGߢ���VR�RQH�\HDU�LV�ORVW�LQ�FDOFXODWLQJ�WKH�QXPEHU�RI�\HDUV��+HURG
DWWHPSWHG�WR�NLOO�WKH�&KULVW�FKLOG��0DWW���������DQG�-RVHSKXV��WKH�KLVWRULDQ�UHYHDOV�WKDW�+HURG�GLHG�LQ�%�&�
7KHUHIRUH��&KULVW�ZRXOG�KDYH�EHHQ�ERUQ�QR�ODWHU�WKDQ�%�&�����LI�-RVHSKXV�ZDV�FRUUHFW�

,W�LV�VWUDQJH�WKDW�DIWHU�LW�ZDV�GHFLGHG�WKDW�D�QHZ�HUD�RI�WLPH�ZDV�WR�EHJLQ�DW�&KULVWߞV�ELUWK��HDUO\
FKURQRORJLVWV�GLG�QRW�UHFNRQ�WKH�\HDU�RI�&KULVWߞV�ELUWK�DV�<HDU�$�'�����%XW�HYHQ�WKRXJK�LW�LV�JHQHUDOO\
UHFRJQL]HG�WKDW�VRPHRQH�PLVVHG�WKH�PDUN�LQ�QXPEHULQJ�WKRVH�HDUO\�\HDUV��VXFK�PLVFDOFXODWLRQV�LQ�QR�ZD\
DIIHFWHG�WKH�DFFXUDF\�RI�GHWHUPLQLQJ�WKH�IXOILOOPHQW�RI�WKH�WLPHG�HYHQWV�SUHGLFWHG�LQ�'DQLHOߞV������\HDU
SURSKHF\�

,W�LV�WUXH�WKDW�WKHUH�KDYH�EHHQ�FDOHQGDU�FKDQJHV�VLQFH�WKDW�WLPH��EXW�QRQH�RI�WKHP�KDYH�DIIHFWHG�WKH
WLPLQJ�RI�WKRVH�HYHQWV�RU�WKH�VHYHQ�GD\�F\FOH�IURP�&UHDWLRQ�WR�WKH�SUHVHQW�

,Q�%�&������XQGHU�WKH�UXOH�RI�-XOLXV�&DHVDU��WKH�5RPDQ�FDOHQGDU�ZDV�FKDQJHG�IURP�D�OXQDU�WR�D�VRODU
\HDU�RI�����GD\V��ZLWK�DQ�H[WUD�GD\�DGGHG�HYHU\���\HDUV�PDNLQJ�DQ�DYHUDJH�RI�����DQG�|�GD\V�HDFK�\HDU�



%XW�EHFDXVH�WKH�\HDUO\�F\FOH�ZDV�ODWHU�GLVFRYHUHG�WR�KDYH�VOLSSHG����GD\V�RXW�RI�KDUPRQ\�ZLWK�WKH�YHUQDO
HTXLQR[��ZKLFK�VKRXOG�RFFXU�RQ�0DUFK����HDFK�\HDU��WKH�-XOLDQ�FDOHQGDU�ZDV�FKDQJHG�WR�WKH�*UHJRULDQ
FDOHQGDU�LQ�WKH�\HDU�������7KH�FKDQJH�VLPSO\�GURSSHG�RXW����QXPHUDOV��FKDQJLQJ�)ULGD\��2FWREHU���WR
)ULGD\��2FWREHU�����,W�ZDV�VWLOO�)ULGD\��WKH�VL[WK�GD\�RI�WKH�ZHHN��DQG�LQ�QR�ZD\�DIIHFWHG�WKH�VHYHQ�GD\
ZHHNO\�F\FOH�RU�WKH�DFFXUDF\�RI�GHWHUPLQLQJ�WKH�GDWHV�IRU�WKH�IXOILOOPHQW�RI�%LEOH�WLPH�SURSKHFLHV�

�����'D\��<HDU��3URSKHF\

1RWH��7KH�%LEOH�WHDFKHV�D�FOHDQVLQJ�RI�WKH�KHDYHQO\�VDQFWXDU\��LQFOXGLQJ�WKH�H[DFW�GDWH�LW�ZRXOG
EHJLQ��,Q�'DQLHO������DQG����������WKH�DQJHO�*DEULHO�JDYH�'DQLHO�D������\HDU�WLPH�SURSKHF\��SUHGLFWLQJ
WKH�H[DFW�\HDUV�IRU�WKH�IROORZLQJ�KLVWRULF�HYHQWV�WR�WDNH�SODFH�RQ�HDUWK��DQG�WKH�YHU\�\HDU�D�JUHDW�HYHQW�ZDV
WR�EHJLQ�LQ�KHDYHQ��)ROORZLQJ�DUH�WKRVH�HYHQWV��DOO�RI�ZKLFK�WRRN�SODFH�H[DFWO\�DV�SUHGLFWHG�LQ�'DQLHOߞV
JUHDW������\HDU�SURSKHF\�

���7KH�H[DFW�\HDU�WKH������\HDUV�ZRXOG�EHJLQ�DQG�HQG��$�'������WR�2FWREHU����������
���7KH�VSHFLILF�QXPEHU�RI�\HDUV�DOORWWHG�WR�WKH�-HZV�WR�UHEXLOG�WKH�-HUXVDOHP�WHPSOH�DQG�FLW\�ZDOOV����

\HDUV�IURP�%�&������WR�����
���7KH�QXPEHU�RI�\HDUV�RI�SUREDWLRQ�WR�WKH�-HZLVK�QDWLRQ�WR�UHSHQW�DQG�DFFHSW�-HVXV�DV�WKH�0HVVLDK�

����\HDUV�IURP�%�&������WR�$�'�����
���7KH�\HDU�-HVXV�ZRXOG�EH�EDSWL]HG�DQG�DQRLQWHG�ZLWK�WKH�+RO\�6SLULW��$�'�����
���7KH�YHU\�\HDU�-HVXV�ZRXOG�EH�FUXFLILHG�IRU�PDQߞV�UHGHPSWLRQ��$�'�����
���7KH�\HDU�-HZV�EHJLQ�SHUVHFXWLQJ�&KULVWLDQV�DQG�UHMHFWHG�DV�*RGߞV�SHRSOH��$�'����
���7KH�H[DFW�\HDU�WKDW�&KULVW�ZRXOG�EHJLQ�+LV�LQYHVWLJDWLYH��SUH�DGYHQW�MXGJPHQW�LQ�WKH�KHDYHQO\

VDQFWXDU\��$�'�������

7KH�IROORZLQJ�VFULSWXUHV�DUH�EDVLF�WR�WKLV�VWXG\��'DQLHO�����������������������������������DQG�(]UD
�����DQG���������,Q�VWXG\LQJ�WKLV�DQG�RWKHU�SURSKHWLF�WLPH�SURSKHFLHV��UHPHPEHU�D�SURSKHWLFߡ�GD\ߢ�LV
V\PEROLF�RI�D�OLWHUDOߡ�\HDUߢ�RI�WLPH��1XPEHUV��������(]HNLHO��������*HQ������������

6SLULW�RI�3URSKHF\�([SODQDWLRQ�RI�WKH������<HDU�3URSKHF\�DQG�,WV�9DULRXV�6HJPHQWV
��7KH�DQJHO�KDG�EHHQߞ8QWR�WZR�WKRXVDQG�WKUHH�KXQGUHG�GD\V��WKHQ�VKDOO�WKH�VDQFWXDU\�EH�FOHDQVHGߝߡ

VHQW�WR�'DQLHO�IRU�WKH�H[SUHVV�SXUSRVH�RI�H[SODLQLQJ�WR�KLP�WKH�SRLQW�ZKLFK�KH�KDG�IDLOHG�WR�XQGHUVWDQG�LQ
WKH�YLVLRQ�RI�WKH�HLJKWK�FKDSWHU��YHUVHV�����������������WKH�VWDWHPHQW�UHODWLYH�WR�WKH�WLPHߝߚXQWR�WZR
WKRXVDQG�DQG�WKUHH�KXQGUHG�GD\V��WKHQ�VKDOO�WKH�VDQFWXDU\�EH�FOHDQVHGߞ���'DQ���������$IWHU�ELGGLQJ�'DQLHO
6HYHQW\�ZHHNV�DUHߝ���WKH�YHU\�ILUVW�ZRUGV�RI�WKH�DQJHO�DUHߞ�XQGHUVWDQG�WKH�PDWWHU��DQG�FRQVLGHU�WKH�YLVLRQߝ
GHWHUPLQHG�XSRQ�WK\�SHRSOH�DQG�XSRQ�WKH�+RO\�&LW\ߞ���'DQ��������

7KH�ZRUG�KHUH�WUDQVODWHGߝ�GHWHUPLQHGߞ�OLWHUDOO\�VLJQLILHVߝ�FXW�RII�6ߞߨHYHQW\�ZHHNV��UHSUHVHQWLQJ����
\HDUV�>���ZHHNV�;���GD\V�SHU�ZHHN� ����@��DUH�GHFODUHG�E\�WKH�DQJHO�WR�EH�FXW�RII��DV�VSHFLDOO\�SHUWDLQLQJ
WR�WKH�-HZV��%XW�IURP�ZKDW�ZHUH�WKH\�FXW�RII"�$V�WKH������GD\V�ZDV�WKH�RQO\�SHULRG�RI�WLPH�PHQWLRQHG�LQ
FKDSWHU����LW�PXVW�EH�WKH�SHULRG�IURP�ZKLFK�WKH�VHYHQW\�ZHHNV�ZHUH�FXW�RII��WKH�VHYHQW\�ZHHNV�PXVW�
WKHUHIRUH��EH�D�SDUW�RI�WKH������GD\V��DQG�WKH�WZR�SHULRGV�PXVW�EHJLQ�WRJHWKHU��7KH�VHYHQW\�ZHHNV�ZHUH
GHFODUHG�E\�WKH�DQJHO�WR�GDWH�IURP�WKH�JRLQJ�IRUWK�RI�WKH�FRPPDQGPHQW�WR�UHVWRUH�DQG�EXLOG�-HUXVDOHP�
�'DQ���������,I�WKH�GDWH�RI�WKLV�FRPPDQGPHQW�FRXOG�EH�IRXQG��WKHQ�WKH�VWDUWLQJ�SRLQW�IRU�WKH�JUHDW�SHULRG�RI
WKH������GD\V�ZRXOG�EH�DVFHUWDLQHGߨ

���(]UD���Q�WKH�VHYHQWK�FKDSWHU�RI�(]UD�WKH�GHFUHH�LV�IRXQG,ߡ��������,Q�LWV�FRPSOHWHVW�IRUP�LW�ZDV
LVVXHG�E\�$UWD[HU[HV��NLQJ�RI�3HUVLD��%�&ߨ�����

���'DQ��URP�WKH�JRLQJ�IRUWK�RI�WKH�FRPPDQGPHQW�WR�UHVWRUH�DQG�WR�EXLOG�-HUXVDOHP(ߝߡ�����(]UD������
����XQWR�WKH�0HVVLDK�WKH�3ULQFH�VKDOO�EH�VHYHQ�ZHHNV��DQG�WKUHHVFRUH�DQG�WZR�ZHHNVߞߨ�>���ZHHNV�;��



GD\V�SHU�ZHHN� �����GD\V�RU�OLWHUDO�\HDUV@��7KH�GHFUHH�RI�$UWD[HU[HV�ZHQW�LQWR�HIIHFW�LQ�WKH�DXWXPQ�RI
%�&�������)URP�WKLV�GDWH������\HDUV�H[WHQG�WR�WKH�DXWXPQ�RI�$�'������$W�WKDW�WLPH�WKLV�SURSKHF\�ZDV
IXOILOOHG��7KH�ZRUG0ߝ�HVVLDKߞ�VLJQLILHVߝ�WKH�$QRLQWHG�2QHߞ��,Q�WKH�DXWXPQ�RI�$�'������&KULVW�ZDV�EDSWL]HG
E\�-RKQ�DQG�UHFHLYHG�WKH�DQRLQWLQJ�RI�WKH�6SLULWߨ$QG�WKH�6DYLRXU�+LPVHOI�GHFODUHG7ߝ��KH�6SLULW�RI�WKH
/RUG�LV�XSRQ�0H��EHFDXVH�+H�KDWK�DQRLQWHG�0H�WR�SUHDFK�WKH�JRVSHO�WR�WKH�SRRUߞ���/XNH��������$IWHU�+LV
EDSWLVP�+H�ZHQW�LQWR�*DOLOHH��SUHDFKLQJ�WKH�JRVSHO�RI�WKH�NLQJGRP�RI�*RG��DQG�VD\LQJ7ߝ��KH�WLPH�LV
IXOILOOHGߞ���0DUN����������

���DQ'��ߞQG�+H�VKDOO�FRQILUP�WKH�FRYHQDQW�ZLWK�PDQ\�IRU�RQH�ZHHN$ߝߡ������7KHߝ�ZHHNߞ�KHUH�EURXJKW
WR�YLHZ�LV�WKH�ODVW�RQH�RI�WKH�VHYHQW\��LW�LV�WKH�ODVW�VHYHQ�\HDUV�RI�WKH�SHULRG�DOORWWHG�HVSHFLDOO\�WR�WKH
-HZV��'XULQJ�WKLV�WLPH��H[WHQGLQJ�IURP�$�'�����WR�$�'������&KULVW��DW�ILUVW�LQ�SHUVRQ�DQG�DIWHUZDUG�E\�+LV
GLVFLSOHV��H[WHQGHG�WKH�JRVSHO�LQYLWDWLRQ�HVSHFLDOO\�WR�WKH�-HZVߨ

���DQ'��ߞQ�WKH�PLGVW�RI�WKH�ZHHN�+H�VKDOO�FDXVH�WKH�VDFULILFH�DQG�WKH�REODWLRQ�WR�FHDVH,ߝߡ������,Q�$�'�
����WKUHH�DQG�D�KDOI�\HDUV�DIWHU�+LV�EDSWLVP��RXU�/RUG�ZDV�FUXFLILHGߨ

���7KH�VHYHQW\�ZHHNV��RUߡ��\HDUV��HVSHFLDOO\�DOORWWHG�WR�WKH�-HZV�HQGHG��DV�ZH�KDYH�VHHQ��LQ�$�'����
W�WKDW�WLPH��WKURXJK�WKH�DFWLRQ�RI�WKH�-HZLVK�6DQKHGULQ��WKH�QDWLRQ�VHDOHG�LWV$��@����'�$�ߙ��&�%����<
UHMHFWLRQ�RI�WKH�JRVSHO�E\�WKHLU�PDUW\UGRP�RI�6WHSKHQ��$FWV����������DQG�WKH�SHUVHFXWLRQ�RI�WKH�IROORZHUV
RI�&KULVW��7KHQ�WKH�PHVVDJH�RI�VDOYDWLRQ��QR�ORQJHU�UHVWULFWHG�WR�WKH�RULJLQDO�FKRVHQ�SHRSOH��ZDV�JLYHQ�WR
WKH�ZRUOG��7KH�GLVFLSOHV�IRUFHG�E\�SHUVHFXWLRQ�WR�IOHH�IURP�-HUXVDOHPߝ��ZHQW�HYHU\ZKHUH�SUHDFKLQJ�WKH
:RUGߞ���$FWV��������

��ߚ�7KH�VHYHQW\�ZHHNVߨߡ��GD\V�>\HDUV@ߚKDYLQJ�EHHQ�FXW�RII�IURP�WKH�������WKHUH�ZHUH������GD\V
>\HDUV@�VWLOO�WR�EH�IXOILOOHG��)URP�$�'�����������GD\V�>\HDUV@��H[WHQG�WR�������&RQVHTXHQWO\��WKH�����
GD\V�>\HDUV@�RI�'DQLHO������WHUPLQDWH�LQ�������$W�WKH�H[SLUDWLRQ�RI�WKLV�JUHDW�SURSKHWLF�SHULRG��XSRQ�WKH
WHVWLPRQ\�RI�WKH�DQJHO�RI�*RGߝ��WKH�VDQFWXDU\�VKDOO�EH�FOHDQVHGߚ�ߢߞ�*&���������

&OHDQVLQJ�RI�WKH�6DQFWXDU\

,PSRUWDQFH�RI�WKH�6DQFWXDU\�7UXWK
1RWH��7KH�MXGJPHQW�WUXWK�EULHIO\�VXPPDUL]HG�LQ�WKH�FKDSWHU�RQ�WKH�)LUVW�$QJHOߞV�0HVVDJH�LV�KHUH

SUHVHQWHG�LQ�PRUH�GHWDLO��7KLV�LV�WKH�GLVWLQFWLYH�PHVVDJH�RI�WKH�UHPQDQW�FKXUFK�WR�EH�SURFODLPHG�WR�WKH
ZRUOG�LQ�WKH�WLPH�RI�WKH�HQG�

'DQLHOߞV�SURSKHF\8ߡ��QWR�������GD\V��WKHQ�VKDOO�WKH�VDQFWXDU\�EH�FOHDQVHGߢ��'DQ��������UHDFKHG�IURP
%�&������WR�$�'�������ZKHQ�WKH�FOHDQVLQJ�ZDV�WR�EHJLQ�

7KH�%LEOH�GHVFULEHV�WZR�VDQFWXDULHVߚWKH�JUHDW�RULJLQDO�LQ�KHDYHQ��GHVFULEHG�LQ�+HEUHZV�DQG
5HYHODWLRQ��DQG�D�PRGHO�RI�LW�RQ�HDUWK�GHVFULEHG�LQ�([RGXV��1XPEHUV��DQG�/HYLWLFXV��7KHߡ�GD\�RI
DWRQHPHQWߢ�VHUYLFHV�RI�WKH�HDUWKO\�VDQFWXDU\�VHUYLFHV�DUH�D�YLYLG�LOOXVWUDWLRQ�RUߡ�VKDGRZߢ�RI�WKH�KHDYHQO\
VDQFWXDU\��+HE�������ZKHUH�-HVXV��RXU�+LJK�3ULHVW��PHGLDWHV�IRU�PDQ��DQG�FRQGXFWV�WKH�LQYHVWLJDWLYH
MXGJPHQW�DQG�ILQDO�HUDGLFDWLRQ�RI�WKH�UHFRUG�RI�FRQIHVVHG�DQG�IRUVDNHQ�VLQV�RI�*RGߞV�SHRSOH�

,PSRUWDQFH�RI�8QGHUVWDQGLQJ�WKH�6DQFWXDU\�7UXWK
H�DUH�LQ�WKH�JUHDW�GD\�RI�DWRQHPHQW��DQG�WKH�VDFUHG�ZRUN�RI�&KULVW�IRU�WKH�SHRSOH�RI�*RG�WKDW�LV:ߡ

JRLQJ�RQ�DW�WKH�SUHVHQW�WLPH�LQ�WKH�KHDYHQO\�VDQFWXDU\�VKRXOG�EH�RXU�FRQVWDQW�VWXG\�7ߚ�ߢ������

7KH�VXEMHFW�RI�WKH�VDQFWXDU\�DQG�WKH�LQYHVWLJDWLYH�MXGJPHQW�VKRXOG�EH�FOHDUO\�XQGHUVWRRG�E\�WKHߡ
SHRSOH�RI�*RG��$OO�QHHG�D�NQRZOHGJH�IRU�WKHPVHOYHV�RI�WKH�SRVLWLRQ�DQG�ZRUN�RI�WKH�JUHDW�+LJK�3ULHVW�
2WKHUZLVH�LW�ZLOO�EH�LPSRVVLEOH�IRU�WKHP�WR�H[HUFLVH�WKH�IDLWK�ZKLFK�LV�HVVHQWLDO�DW�WKLV�WLPH����,W�LV�RI�WKH
XWPRVW�LPSRUWDQFH�WKDW�DOO�VKRXOG�WKRURXJKO\�LQYHVWLJDWH�WKHVH�VXEMHFWVߚ�ߢ�*&�����

�\V�D�SHRSOH��ZH�VKRXOG�EH�HDUQHVW�VWXGHQWV�RI�SURSKHF$ߡ�ZH�VKRXOG�QRW�UHVW�XQWLO�ZH�EHFRPH



LQWHOOLJHQW�LQ�UHJDUG�WR�WKH�VXEMHFW�RI�WKH�VDQFWXDU\ߚ�ߢ�(Y����������

&HQWUDO�3LOODU�RI�WKH�$GYHQW�)DLWK
7KH�6FULSWXUH�ZKLFK�DERYH�DOO�RWKHUV�KDG�EHHQ�ERWK�WKH�IRXQGDWLRQ�DQG�WKH�FHQWUDO�SLOODU�RI�WKHߡ

DGYHQW�IDLWK�ZDV�WKH�GHFODUDWLRQ8ߝ��QWR�WZR�WKRXVDQG�DQG�WKUHH�KXQGUHG�GD\V��WKHQ�VKDOO�WKH�VDQFWXDU\�EH
FOHDQVHGߨߞWKHVH�SURSKHWLF�GD\V�KDG�EHHQ�VKRZQ�WR�WHUPLQDWH�LQ�WKH�DXWXPQ�RIߚ�ߢ������*&�����

6DQFWXDU\�*LYHV�&RPSOHWH�6\VWHP�RI�7UXWK�RI�3DVW��3UHVHQW��DQG�)XWXUH
\LJKW�IURP�WKH�VDQFWXDU/ߨRSHQHG�WR�YLHZ�D�FRPSOHWH�V\VWHP�RI�WUXWKߨ\7KH�VXEMHFW�RI�WKH�VDQFWXDUߡ

LOOXPHG�WKH�SDVW��WKH�SUHVHQW��DQG�WKH�IXWXUHߚ�ߢ�*&�����

6DQFWXDU\�0HGLDWLRQ�,V�2XU�$QFKRU�LQ�&KULVW
6HH�+HE�����������
�V�ZH�WUXVW�LQ�VHOI���ZH�VKDOO�PDNH�VKLSZUHFN�RI�IDLWK��2XU�KRSH�RI�VDOYDWLRQ�LV�DQ�DQFKRU�WR�WKH�VRXO$ߡ

ERWK�VXUH�DQG�VWHDGIDVW��ZKHQ�LW�HQWHUHWK�LQWR�WKDW�ZKLFK�LV�ZLWKLQ�WKH�YHLO��$QFKRUHG�LQ�&KULVW��WKH�VRXO
OLNH�D�VKLS�DPLG�WKH�UDJLQJ�HOHPHQWV��WHPSHVW�WRVVHG�DQG�GULYHQ��LV�LPPRYDEOH��,W�LV�QRW�GULYHQ�RQ�WKH
URFNV�RU�GUDZQ�LQWR�WKH�ZKLUOSRRO5ߚ�ߢ�+�-XQH���������

6DQFWXDU\�7UXWK�0DGH�6'$V�6HSDUDWH�DQG�*DYH�3RZHU�WR�2XU�:RUN
7KH�VDQFWXDU\�>LV@���WKH�YHU\�PHVVDJH�WKDW�KDV�PDGH�XV�D�VHSDUDWH�SHRSOH��DQG�KDV�JLYHQ�FKDUDFWHU�DQGߡ

SRZHU�WR�RXU�ZRUNߚ�ߢ�(Y������������

2WKHU�:RUOGV�3UHVHUYHG�E\�&KULVWߞV�6DQFWXDU\�0HGLDWLRQ
����KLOH�ZH�UHMRLFH�WKDW�WKHUH�DUH�ZRUOGV�ZKLFK�KDYH�QHYHU�IDOOHQ�>6HH�&RO:ߡ�����@�WKHVH�ZRUOGV

UHQGHU�SUDLVH�DQG�KRQRU�DQG�JORU\�WR�-HVXV�&KULVW�IRU�WKH�SODQ�RI�UHGHPSWLRQ�WR�VDYH�WKH�IDOOHQ�VRQV�RI
$GDP��DV�ZHOO�DV�WR�FRQILUP�WKHPVHOYHV�LQ�WKHLU�SRVLWLRQ�DQG�FKDUDFWHU�RI�SXULW\ߨ&KULVW�LV�PHGLDWLQJ�LQ
EHKDOI�RI�PDQ��DQG�WKH�RUGHU�RI�XQVHHQ�ZRUOGV�DOVR�LV�SUHVHUYHG�E\�+LV�PHGLDWRULDO�ZRUN3>0ߚ�ߢ������

1RWH��)RU�PRUH�RQ�WKH�HIIHFW�RI�WKH�FURVV�RQ�XQIDOOHQ�ZRUOGV��VHH�DOVR��%&�������67�'HF������������

&RQVWUXFWLRQ�RI�WKH�(DUWKO\�6DQFWXDU\

1RWH��6HH�([���������*RG�LQVWUXFWHG�DQFLHQW�,VUDHO�WR�EXLOG�D�SRUWDEOH�VDQFWXDU\�ZKHUH�+H�ZRXOG
PHHW�ZLWK�+LV�SHRSOH�DQG�SURYLGH�D�V\VWHP�WR�IRUJLYH�DQG�FOHDQVH�+LV�SHRSOH�IURP�WKHLU�VLQV�E\�IDLWK�LQ
WKH�FRPLQJ�0HVVLDK��,WV�VHUYLFHV�ZHUH�D�W\SH�RI�&KULVWߞV�PHGLDWLRQ�LQ�WKH�KHDYHQO\�VDQFWXDU\�DQG�RI�WKH
GD\�RI�MXGJPHQW��,W�ZDV����IHHW�ORQJ�����IHHW�ZLGH�����IHHW�KLJK�

$�YHLO�GLYLGHG�WKH�VDQFWXDU\�LQWR�WZR�URRPV��WKHߡ�KRO\�SODFHߢ�DQG�WKHߡ�PRVW�KRO\�SODFHߢ���([���������
7KH�YHLO�ZKLFK�ZDVߡ�UHQHZHG�\HDUO\ߢ��65�������UHSUHVHQWHG�&KULVWߞV�ERG\�RI�IOHVK���+HE��������

$�FRXUW\DUG��HQFORVHG�E\�D�OLQHQ�IHQFH��VXUURXQGHG�WKH�VDQFWXDU\�DQG�FRQWDLQHG�WKH�DOWDU�RI�EXUQW
RIIHULQJ�DQG�WKH�ODYHU�IRU�ZDVKLQJ��7KH�ODYHU�ZDV�PDGH�RI�EUDVV�PLUURUV�GRQDWHG�E\�WKH�ZRPHQ�

7KH�WDEHUQDFOH�ZDV�VR�FRQVWUXFWHG�WKDW�LW�FRXOG�EH�WDNHQ�DSDUW�DQG�ERUQH�ZLWK�WKH�,VUDHOLWHV�LQ�DOO�WKHLU
MRXUQH\LQJV��,W�ZDV��WKHUHIRUH��VPDOO��EHLQJ�QRW�PRUH�WKDQ�ILIW\�ILYH�IHHW�LQ�OHQJWK��DQG�HLJKWHHQ�LQ�EUHDGWK
DQG�KHLJKW��<HW�LW�ZDV�D�PDJQLILFHQW�VWUXFWXUH��7KH�ZRRG�HPSOR\HG�IRU�WKH�EXLOGLQJ�DQG�LWV�IXUQLWXUH�ZDV
WKDW�RI�WKH�DFDFLD�WUHH��ZKLFK�ZDV�OHVV�VXEMHFW�WR�GHFD\�WKDQ�DQ\�RWKHU�ZRRG�DYDLODEOH�DW�6LQDL��7KH�ZDOOV
FRQVLVWHG�RI�XSULJKW�ERDUGV��VHW�LQ�VLOYHU�VRFNHWV��DQG�KHOG�ILUP�E\�SLOODUV�DQG�FRQQHFWLQJ�EDUV��DQG�DOO
ZHUH�RYHUODLG�ZLWK�JROG��JLYLQJ�WR�WKH�EXLOGLQJ�WKH�DSSHDUDQFH�RI�VROLG�JROG���([�����������7KH�URRI�ZDV
IRUPHG�RI�IRXU�VHWV�RI�FXUWDLQV��WKH�LQQHUPRVW�RIߡ�ILQH�WZLQHG�OLQHQ��DQG�EOXH��DQG�SXUSOH��DQG�VFDUOHW��ZLWK
FKHUXELP�RI�FXQQLQJ�ZRUN��VNLQV�G\HG�UHG��DQGߞ�KDLU��UDPVߞ�WKH�RWKHU�WKUHH�UHVSHFWLYHO\�ZHUH�RI�JRDWVߢ
VHDO�VNLQV��VR�DUUDQJHG�DV�WR�DIIRUG�FRPSOHWH�SURWHFWLRQ�IURP�WKH�HOHPHQWV���([������������



7KH�EXLOGLQJ�ZDV�GLYLGHG�LQWR�WZR�DSDUWPHQWV�E\�D�ULFK�DQG�EHDXWLIXO�FXUWDLQ��RU�YHLO�VXVSHQGHG�IURPߡ
JROG�SODWHG�SLOODUV��DQG�D�VLPLODU�YHLO�FORVHG�WKH�HQWUDQFH�RI�WKH�ILUVW�DSDUWPHQW��7KHVH��OLNH�WKH�LQQHU
FRYHULQJ��ZKLFK�IRUPHG�WKH�FHLOLQJ��ZHUH�RI�WKH�PRVW�JRUJHRXV�FRORUV��EOXH��SXUSOH��DQG�VFDUOHW�
EHDXWLIXOO\�DUUDQJHG��ZKLOH�LQZURXJKW�ZLWK�WKUHDGV�RI�JROG�DQG�VLOYHU�ZHUH�FKHUXELP�WR�UHSUHVHQW�WKH
DQJHOLF�KRVW�ZKR�DUH�FRQQHFWHG�ZLWK�WKH�ZRUN�RI�WKH�KHDYHQO\�VDQFWXDU\�DQG�ZKR�DUH�PLQLVWHULQJ�VSLULWV�WR
WKH�SHRSOH�RI�*RG�RQ�HDUWK33ߚ�ߢ������

�7KH�VDFUHG�WHQW�ZDV�HQFORVHG�LQ�DQ�RSHQ�VSDFH�FDOOHG�WKH�FRXUW��ZKLFK�ZDV�VXUURXQGHG�E\�KDQJLQJVߡ
RU�VFUHHQV�RI�ILQH�OLQHQ��VXVSHQGHG�IURP�SLOODUV�RI�EUDVV��([������������7KH�HQWUDQFH�WR�WKLV�HQFORVXUH�ZDV
DW�WKH�HDVWHUQ�HQG��,W�ZDV�FORVHG�E\�FXUWDLQV�RI�FRVWO\�PDWHULDO�DQG�EHDXWLIXO�ZRUNPDQVKLS��WKRXJK�LQIHULRU
WR�WKRVH�RI�WKH�VDQFWXDU\��([���������7KH�KDQJLQJV�RI�WKH�FRXUW�EHLQJ�RQO\�DERXW�KDOI�DV�KLJK�DV�WKH�ZDOOV�RI
WKH�WDEHUQDFOH��WKH�EXLOGLQJ�FRXOG�EH�SODLQO\�VHHQ�E\�WKH�SHRSOH�ZLWKRXW�

��8���������])��Q�WKH�FRXUW�DQG�QHDUHVW�WKH�HQWUDQFH��VWRRG�WKH�EUD]HQ�DOWDU�RI�EXUQW�RIIHULQJ,ߡSRQ�WKLV
DOWDU�ZHUH�FRQVXPHG�DOO�WKH�VDFULILFHV�PDGH�E\�ILUH�XQWR�WKH�/RUG��DQG�LWV�KRUQV�ZHUH�VSULQNOHG�ZLWK�WKH
DWRQLQJ�EORRG��%HWZHHQ�WKH�DOWDU�DQG�WKH�GRRU�RI�WKH�WDEHUQDFOH�ZDV�WKH�ODYHU��([����������ZKLFK�ZDV�DOVR
RI�EUDVV�PDGH�IURP�WKH�PLUURUV�WKDW�KDG�EHHQ�WKH�IUHH�ZLOO�RIIHULQJ�RI�WKH�ZRPHQ�RI�,VUDHO��([���������$W
WKH�ODYHU�WKH�SULHVWV�ZHUH�WR�ZDVK�WKHLU�KDQGV�DQG�WKHLU�IHHW�ZKHQHYHU�WKH\�ZHQW�LQWR�WKH�VDFUHG
DSDUWPHQWV��RU�DSSURDFKHG�WKH�DOWDU�WR�RIIHU�D�EXUQW�RIIHULQJ�XQWR�WR�WKH�/RUGߢ���([������������33ߚ�����
����

)XUQLVKLQJV�RI�WKH�(DUWKO\�6DQFWXDU\

+RO\�3ODFH�)XUQLVKLQJV

&DQGOHVWLFN
1RWH��$�FDQGOHVWLFN�ZLWK�VHYHQ�EUDQFKHV��UHSUHVHQWHG�-HVXVߡ��WKH�OLJKW�RI�WKH�ZRUOGߢ��([�����������

-RKQ�������7KH�FDQGOHVWLFN�ZDV�RUQDPHQWHG�ZLWK�ZURXJKW�IORZHUV�UHVHPEOLQJ�OLOLHVߚV\PEROLF�RI�-HVXV�
WKHߡ�OLO\�RI�WKH�YDOOH\ߢ��6RQJ�RI�6RORPRQ������+RVHD�������

2Q�WKH�VRXWK�ZDV�WKH�VHYHQ�EUDQFKHG�FDQGOHVWLFN�ZLWK�VHYHQ�ODPSV��,WV�EUDQFKHV�ZHUH�RUQDPHQWHGߡ
ZLWK�H[TXLVLWHO\�ZURXJKW�IORZHUV��UHVHPEOLQJ�OLOLHV��DQG�WKH�ZKROH�ZDV�PDGH�IURP�RQH�VROLG�SLHFH�RI
JROG��7KHUH�EHLQJ�QR�ZLQGRZV�LQ�WKH�WDEHUQDFOH��WKH�ODPSV�ZHUH�QHYHU�DOO�H[WLQJXLVKHG�DW�RQH�WLPH��EXW
VKHG�WKHLU�OLJKW�E\�GD\�DQG�E\�QLJKW�

WKH�JROG�SODWHGߚ\1R�ODQJXDJH�FDQ�GHVFULEH�WKH�JORU\�RI�WKH�VFHQH�SUHVHQWHG�ZLWKLQ�WKH�VDQFWXDUߡ
ZDOOV�UHIOHFWLQJ�WKH�OLJKW�IURP�WKH�JROGHQ�FDQGOHVWLFN��WKH�EULOOLDQW�KXHV�RI�WKH�ULFKO\�HPEURLGHUHG�FXUWDLQV
ZLWK�WKHLU�VKLQLQJ�DQJHOV33ߚ�ߢ�����������

$OWDU�RI�,QFHQVH
1RWH��7KH�DOWDU�RI�LQFHQVH�UHSUHVHQWV�PDQߞV�SUD\HUV�DVFHQGLQJ�WR�*RG�ZLWK�&KULVWߞV�PHGLDWRULDO

PHUF\�DQG�ULJKWHRXVQHVV���([����������5HY���������

�XVW�EHIRUH�WKH�YHLO�VHSDUDWLQJ�WKH�KRO\�SODFH�IURP�WKH�PRVW�KRO\�DQG�WKH�LPPHGLDWH�SUHVHQFH�RI�*RG-ߡ
VWRRG�WKH�JROGHQ�DOWDU�RI�LQFHQVH��8SRQ�WKLV�DOWDU�WKH�SULHVW�ZDV�WR�EXUQ�LQFHQVH�HYHU\�PRUQLQJ�DQG
HYHQLQJ��LWV�KRUQV�ZHUH�WRXFKHG�ZLWK�WKH�EORRG�RI�WKH�VLQ�RIIHULQJ��DQG�LW�ZDV�VSULQNOHG�ZLWK�EORRG�XSRQ
WKH�JUHDW�'D\�RI�$WRQHPHQW��7KH�ILUH�XSRQ�WKLV�DOWDU�ZDV�NLQGOHG�E\�*RG�+LPVHOI�DQG�ZDV�VDFUHGO\
FKHULVKHG��'D\�DQG�QLJKW�WKH�KRO\�LQFHQVH�GLIIXVHG�LWV�IUDJUDQFH�WKURXJKRXW�WKH�VDFUHG�DSDUWPHQWV��DQG
ZLWKRXW��IDU�DURXQG�WKH�WDEHUQDFOH33ߚ�ߢ������

7KH�UHOLJLRXV�VHUYLFHV��WKH�SUD\HUV��WKH�SUDLVH��WKH�SHQLWHQW�FRQIHVVLRQ�RI�VLQ�DVFHQG�IURP�WKH�WUXHߡ



EHOLHYHUV�DV�LQFHQVH�WR�WKH�KHDYHQO\�VDQFWXDU\��EXW�SDVVLQJ�WKURXJK�WKH�FRUUXSW�FKDQQHOV�RI�KXPDQLW\��WKH\
DUH�VR�GHILOHG�WKDW�XQOHVV�SXULILHG�E\�EORRG��WKH\�FDQ�QHYHU�EH�RI�YDOXH�ZLWK�*RG��7KH\�DVFHQG�QRW�LQ
VSRWOHVV�SXULW\��DQG�XQOHVV�WKH�,QWHUFHVVRU�ZKR�LV�DW�*RGߞV�ULJKW�KDQG��SUHVHQWV�DQG�SXULILHV�DOO�E\�+LV
ULJKWHRXVQHVV��LW�LV�QRW�DFFHSWDEOH�WR�*RG��$OO�LQFHQVH�IURP�HDUWKO\�WDEHUQDFOHV�PXVW�EH�PRLVW�ZLWK�WKH
FOHDQVLQJ�GURSV�RI�WKH�EORRG�RI�&KULVW��+H�KROGV�EHIRUH�WKH�)DWKHU�WKH�FHQVHU�RI�+LV�RZQ�PHULWV��LQ�ZKLFK
WKHUH�LV�QR�WDLQW�RI�HDUWKO\�FRUUXSWLRQ��+H�JDWKHUV�LQWR�WKLV�FHQVHU�WKH�SUD\HUV��WKH�SUDLVH��DQG�WKH
FRQIHVVLRQV�RI�+LV�SHRSOH��DQG�ZLWK�WKHVH�+H�SXWV�+LV�RZQ�VSRWOHVV�ULJKWHRXVQHVV��7KHQ��SHUIXPHG�ZLWK
WKH�PHULWV�RI�&KULVWߞV�SURSLWLDWLRQ��LQFHQVH�FRPHV�XS�EHIRUH�*RG�ZKROO\�DQG�HQWLUHO\�DFFHSWDEOH�60ߚ�ߢ�
����

7DEOH�RI�6KHZEUHDG
1RWH��7KH�WDEOH�RI�VKHZEUHDG�UHSUHVHQWHG�-HVXVߡ�WKH�EUHDG�RI�OLIHߢ���([������������-RKQ�������3V�

���������

7KH�WDEOH�RI�VKHZEUHDG�VWRRG�RQ�WKH�QRUWK��:LWK�LWV�RUQDPHQWDO�FURZQ��LW�ZDV�RYHUODLG�ZLWK�SXUHߡ
JROG��2Q�WKLV�WDEOH�WKH�SULHVWV�ZHUH�HDFK�6DEEDWK�WR�SODFH�WZHOYH�FDNHV��DUUDQJHG�LQ�WZR�SLOHV��DQG
VSULQNOHG�ZLWK�IUDQNLQFHQVH��7KH�ORDYHV�WKDW�ZHUH�UHPRYHG��EHLQJ�DFFRXQWHG�KRO\��ZHUH�WR�EH�HDWHQ�E\�WKH
SULHVWV�

V�GHSHQGHQFH�XSRQ�*RG�IRU�ERWK�WHPSRUDO�DQGߞ7KH�VKHZEUHDG���ZDV�DQ�DFNQRZOHGJPHQW�RI�PDQߡ
VSLULWXDO�IRRG��DQG�WKDW�LW�LV�UHFHLYHG�RQO\�WKURXJK�WKH�PHGLDWLRQ�RI�&KULVW���WKH�VKHZEUHDG�SRLQWHG�WR
&KULVW��WKH�OLYLQJ�%UHDG��ZKR�LV�HYHU�LQ�WKH�SUHVHQFH�RI�*RG�IRU�XV��+H�+LPVHOI�VDLGߝ��,�DP�WKH�OLYLQJ
%UHDG33ߚ�ߢߞ�����������

0RVW�+RO\�3ODFH�)XUQLVKLQJV�

$UN�RI�WKH�&RYHQDQW
7KLV�LV�D�FKHVW�FRQWDLQLQJ�WKH�WZR�WDEOHV�RI�VWRQH�RQ�ZKLFK�*RG�KDG�LQVFULEHG�+LV�WHQ�FRPPDQGPHQWV�

UHSUHVHQWLQJ�&KULVWߞV�FKDUDFWHU�DQG�ULJKWHRXVQHVV���([������������3V�����������
7KHߡ�PHUF\�VHDWߢ�RU�FRYHU�RYHU�WKH�ODZ�UHSUHVHQWHG�&KULVWߞV�PHUF\�DQG�JUDFH�WR�PHHW�WKH�GHPDQGV�RI

WKH�EURNHQ�ODZ��([���������
7KH�FKHUXELP��DQJHOV��DERYH�WKH�PHUF\�VHDW�DQG�ODZ�UHSUHVHQW�*RGߞV�SURWHFWLYH�FDUH�RI�+LV�KRO\�ODZ

�([������������

H\RQG�WKH�LQQHU�YHLO�ZDV�WKH�KRO\�RI�KROLHV��ZKHUH�FHQWHUHG�WKH�V\PEROLF�VHUYLFH�RI�DWRQHPHQW�DQG%ߡ
LQWHUFHVVLRQ��DQG�ZKLFK�IRUPHG�WKH�FRQQHFWLQJ�OLQN�EHWZHHQ�KHDYHQ�DQG�HDUWK��,Q�WKLV�DSDUWPHQW�ZDV�WKH
DUN��D�FKHVW�RI�DFDFLD�ZRRG��RYHUODLG�ZLWKLQ�DQG�ZLWKRXW�ZLWK�JROG��DQG�KDYLQJ�D�FURZQ�RI�JROG�DERXW�WKH
WRS��,W�ZDV�PDGH�DV�D�GHSRVLWRU\�IRU�WKH�WDEOHV�RI�VWRQH��XSRQ�ZKLFK�*RG�+LPVHOI�KDG�LQVFULEHG�WKH�7HQ
&RPPDQGPHQWV��+HQFH�LW�ZDV�FDOOHG�WKH�DUN�RI�*RGߞV�WHVWDPHQW��RU�WKH�DUN�RI�WKH�FRYHQDQW��VLQFH�WKH�7HQ
&RPPDQGPHQWV�ZHUH�WKH�EDVLV�RI�WKH�FRYHQDQW�PDGH�EHWZHHQ�*RG�DQG�,VUDHO�

7KH�FRYHU�RI�WKH�VDFUHG�FKHVW�ZDV�FDOOHG�WKH�PHUF\�VHDW��7KLV�ZDV�ZURXJKW�RI�RQH�VROLG�SLHFH�RIߡ
JROG��DQG�ZDV�VXUPRXQWHG�E\�JROGHQ�FKHUXELP��RQH�VWDQGLQJ�RQ�HDFK�HQG��2QH�ZLQJ�RI�HDFK�DQJHO�ZDV
VWUHWFKHG�IRUWK�RQ�KLJK��ZKLOH�WKH�RWKHU�ZDV�IROGHG�RYHU�WKH�ERG\��VHH�(]HNLHO�������LQ�WRNHQ�RI�UHYHUHQFH
DQG�KXPLOLW\��7KH�SRVLWLRQ�RI�WKH�FKHUXELP��ZLWK�WKHLU�IDFHV�WXUQHG�WRZDUG�HDFK�RWKHU��DQG�ORRNLQJ
UHYHUHQWO\�GRZQZDUG�WRZDUG�WKH�DUN��UHSUHVHQWHG�WKH�UHYHUHQFH�ZLWK�ZKLFK�WKH�KHDYHQO\�KRVW�UHJDUG�WKH
ODZ�RI�*RG�DQG�WKHLU�LQWHUHVW�LQ�WKH�SODQ�RI�UHGHPSWLRQ�

�ERYH�WKH�PHUF\�VHDW�ZDV�WKH�6KHNLQDK��WKH�PDQLIHVWDWLRQ�RI�WKH�GLYLQH�3UHVHQFH$ߡ�DQG�IURP�EHWZHHQ
WKH�FKHUXELP��*RG�PDGH�NQRZQ�+LV�ZLOO��'LYLQH�PHVVDJHV�ZHUH�VRPHWLPHV�FRPPXQLFDWHG�WR�WKH�KLJK
SULHVW�E\�D�YRLFH�IURP�WKH�FORXG��6RPHWLPHV�D�OLJKW�IHOO�XSRQ�WKH�DQJHO�DW�WKH�ULJKW��WR�VLJQLI\�DSSURYDO�RU



DFFHSWDQFH��RU�D�VKDGRZ�RU�FORXG�UHVWHG�XSRQ�WKH�RQH�DW�WKH�OHIW�WR�UHYHDO�GLVDSSURYDO�RU�UHMHFWLRQ33ߚ�ߢ�
��������

1RWH��7KH�ZRUG6ߡ�KHNLQDKߢ�GRHV�QRW�DSSHDU�LQ�WKH�%LEOH��EXW�LV�D�FRPPRQ�-HZLVK�WHUP�H[SUHVVLQJ�WKH
YLVLEOH�SUHVHQFH�RI�GLYLQLW\��SDUWLFXODUO\�LQ�WKH�VDQFWXDU\�DERYH�WKH�PHUF\�VHDW��(OOHQ�:KLWH�XVHV�WKH�WHUP
�DQG�LQ�RWKHUߢ�PDQLIHVWDWLRQ�RI�WKH�'LYLQH�3UHVHQFHߡ��LQ�WKH�DERYH�VWDWHPHQW�WR�GHQRWH�WKHߢ6KHNLQDKߡ
SODFHV�DV�&KULVWߞVߡ�JORU\ߢ�

�����])ߚ�ߢ����7KH�JORU\�RI�WKH�/RUG�ILOOHG�WKH�WDEHUQDFOHߡ���
�6HH�DOVR���.LQJV���������DQG�(]H����������

KULVW�����ZDV�ZLWK�WKHP�LQ�WKH�ZLOGHUQHVV����,Q�WKH�WDEHUQDFOH�DQG�WKH�WHPSOH�+LV�JORU\�GZHOW�LQ�WKH&ߡ
KRO\�6KHNLQDK�DERYH�WKH�PHUF\�VHDW�7ߚ�ߢ������

1RWH��7KH�6KHNLQDK�ILQDOO\�GHSDUWHG�IURP�WKH�7HPSOH��(]H�����������������������

\7KH�6KHNLQDK�KDG�GHSDUWHG�IURP�WKH�VDQFWXDU\�EXW�LQ�WKH�&KLOG�RI�%HWKOHKHP�ZDV�YHLOHG�WKH�JORUߡ
EHIRUH�ZKLFK�DQJHOV�ERZߚ�ߢ�'$����

'HVFULSWLRQ�RI�WKH�6DQFWXDU\�%HDXW\
WKH�JROG�SODWHGߚ�\1R�ODQJXDJH�FDQ�GHVFULEH�WKH�JORU\�RI�WKH�VFHQH�SUHVHQWHG�ZLWKLQ�WKH�VDQFWXDUߡ

ZDOOV�UHIOHFWLQJ�WKH�OLJKW�IURP�WKH�JROGHQ�FDQGOHVWLFN��WKH�EULOOLDQW�KXHV�RI�WKH�ULFKO\�HPEURLGHUHG�FXUWDLQV
ZLWK�WKHLU�VKLQLQJ�DQJHOV��WKH�WDEOH��DQG�WKH�DOWDU�RI�LQFHQVH��JOLWWHULQJ�ZLWK�JROG��EH\RQG�WKH�VHFRQG�YHLO
WKH�VDFUHG�DUN��ZLWK�LWV�P\VWLF�FKHUXELP��DQG�DERYH�LW�WKH�KRO\�6KHNLQDK��WKH�YLVLEOH�PDQLIHVWDWLRQ�RI
-HKRYDKߞV�SUHVHQFH��DOO�EXW�D�GLP�UHIOHFWLRQ�RI�WKH�JORULHV�RI�WKH�WHPSOH�RI�*RG�LQ�KHDYHQ��WKH�JUHDW�FHQWHU
RI�WKH�ZRUN�RI�PDQߞV�UHGHPSWLRQ33ߚ�ߢ������

6HUYLFHV�RI�WKH�(DUWKO\�6DQFWXDU\

7ZR�6HUYLFHVߚ'DLO\�DQG�<HDUO\
\7KH�PLQLVWUDWLRQ�RI�WKH�VDQFWXDU\�FRQVLVWHG�RI�WZR�GLYLVLRQV��D�GDLO\�DQG�D�\HDUO\�VHUYLFH��7KH�GDLOߡ

VHUYLFH�ZDV�SHUIRUPHG�DW�WKH�DOWDU�RI�EXUQW�RIIHULQJ�LQ�WKH�FRXUW�RI�WKH�WDEHUQDFOH�DQG�LQ�WKH�KRO\�SODFH�
ZKLOH�WKH�\HDUO\�VHUYLFH�ZDV�LQ�WKH�PRVW�KRO\33ߚ�ߢ������

'DLO\�0RUQLQJ�DQG�(YHQLQJ�6HUYLFHV
([�����������
7KH�GDLO\�VHUYLFH�FRQVLVWHG�RI�WKH�PRUQLQJ�DQG�HYHQLQJ�EXUQW�RIIHULQJ�RI�VZHHW�LQFHQVH�RQ�WKH�JROGHQߡ

DOWDU��DQG�WKH�VSHFLDO�RIIHULQJV�IRU�LQGLYLGXDO�VLQV��$QG�WKHUH�ZHUH�DOVR�RIIHULQJV�IRU�VDEEDWKV��QHZ
PRRQV��DQG�VSHFLDO�IHDVWV�

YHU\�PRUQLQJ�DQG�HYHQLQJ�D�ODPE�RI�D�\HDU�ROG�ZDV�EXUQHG�RQ�WKH�DOWDU��ZLWK�LWV�DSSURSULDWH�PHDW)ߡ
RIIHULQJ��WKXV�V\PEROL]LQJ�WKH�GDLO\�FRQVHFUDWLRQ�RI�WKH�QDWLRQ�WR�-HKRYDK��DQG�WKHLU�FRQVWDQW�GHSHQGHQFH
XSRQ�WKH�DWRQLQJ�EORRG�RI�&KULVWߨ

\Q�WKH�RIIHULQJ�RI�LQFHQVH�WKH�SULHVW�ZDV�EURXJKW�PRUH�GLUHFWO\�LQWR�WKH�SUHVHQFH�RI�*RG�WKDQ�LQ�DQ,ߡ
RWKHU�DFW�RI�WKH�GDLO\�PLQLVWUDWLRQߨ:KHQ�WKH�SULHVW�RIIHUHG�LQFHQVH���WKH�GLYLQH�JORU\�GHVFHQGHG�XSRQ�WKH
PHUF\�VHDW�DQG�ILOOHG�WKH�PRVW�KRO\�SODFH��DQG�RIWHQ�VR�ILOOHG�ERWK�DSDUWPHQWV�WKDW�WKH�SULHVW�ZDV�REOLJHG
WR�UHWLUH�WR�WKH�GRRU�RI�WKH�WDEHUQDFOH��$V�LQ�WKDW�W\SLFDO�VHUYLFH�WKH�SULHVW�ORRNHG�E\�IDLWK�WR�WKH�PHUF\�VHDW
ZKLFK�KH�FRXOG�QRW�VHH��VR�WKH�SHRSOH�RI�*RG�DUH�QRZ�WR�GLUHFW�WKHLU�SUD\HUV�WR�&KULVW��WKHLU�JUHDW�+LJK
3ULHVW��ZKR��XQVHHQ�E\�KXPDQ�YLVLRQ��LV�SOHDGLQJ�LQ�WKHLU�EHKDOI�LQ�WKH�VDQFWXDU\�DERYH�

�7KH�LQFHQVH��DVFHQGLQJ�ZLWK�WKH�SUD\HUV�RI�,VUDHO��UHSUHVHQWV�WKH�PHULWV�DQG�LQWHUFHVVLRQ�RI�&KULVWߡ
+LV�SHUIHFW�ULJKWHRXVQHVV��ZKLFK�WKURXJK�IDLWK�LV�LPSXWHG�WR�+LV�SHRSOHߨ



�7KH�PRVW�LPSRUWDQW�SDUW�RI�WKH�GDLO\�PLQLVWUDWLRQ�ZDV�WKH�VHUYLFH�SHUIRUPHG�LQ�EHKDOI�RI�LQGLYLGXDOVߡ
7KH�UHSHQWDQW�VLQQHU�EURXJKW�KLV�RIIHULQJ�WR�WKH�GRRU�RI�WKH�WDEHUQDFOH��DQG�SODFLQJ�KLV�KDQG�XSRQ�WKH
YLFWLPߞV�KHDG��FRQIHVVHG�KLV�VLQV��WKXV�LQ�ILJXUH�WUDQVIHUULQJ�WKHP�IURP�KLPVHOI�WR�WKH�LQQRFHQW�VDFULILFH�
%\�KLV�RZQ�KDQG�WKH�DQLPDO�ZDV�VODLQ��DQG�WKH�EORRG�ZDV�FDUULHG�E\�WKH�SULHVW�LQWR�WKH�KRO\�SODFH�DQG
VSULQNOHG�EHIRUH�WKH�YHLO��EHKLQG�ZKLFK�ZDV�WKH�DUN�FRQWDLQLQJ�WKH�ODZ�WKDW�WKH�VLQQHU�KDG�WUDQVJUHVVHG��%\
WKLV�FHUHPRQ\�WKH�VLQ�ZDV��WKURXJK�WKH�EORRG��WUDQVIHUUHG�LQ�ILJXUH�WR�WKH�VDQFWXDU\33ߚ�ߢ����������

<HDUO\�6HUYLFH�RI�&OHDQVLQJ�WKH�6DQFWXDU\7ߚKH�'D\�RI�$WRQHPHQW�DQG�-XGJPHQW
/HY���������������������+HE�������+HE�����

2QFH�D�\HDU��RQ�WKH�JUHDW�'D\�RI�$WRQHPHQW��WKH�SULHVW�HQWHUHG�WKH�PRVW�KRO\�SODFH�IRU�WKH�FOHDQVLQJߡ
RI�WKH�VDQFWXDU\��7KH�ZRUN�WKHUH�SHUIRUPHG�FRPSOHWHG�WKH�\HDUO\�URXQG�RI�PLQLVWUDWLRQߨ

2Q�WKH�'D\�RI�$WRQHPHQW�WZR�NLGV�RI�WKH�JRDWV�ZHUH�EURXJKW�WR�WKH�GRRU�RI�WKH�WDEHUQDFOH�DQG�ORWVߡ
ZHUH�FDVW�XSRQ�WKHPߝ��RQH�ORW�IRU�WKH�/RUG��DQG�WKH�RWKHU�ORW�IRU�WKH�VFDSHJRDW�7ߞ�KH�JRDW�XSRQ�ZKLFK�WKH
ILUVW�ORW�IHOO�ZDV�WR�EH�VODLQ�DV�D�VLQ�RIIHULQJ�IRU�WKH�SHRSOH��DQG�WKH�SULHVW�ZDV�WR�EULQJ�KLV�EORRG�ZLWKLQ
WKH�YHLO��DQG�VSULQNOH�LW�XSRQ�WKH�PHUF\�VHDW�DERYH�WKH�WDEOHV�RI�WKH�ODZ��7KXV�WKH�FODLPV�RI�WKH�ODZ��ZKLFK
GHPDQGHG�WKH�OLIH�RI�WKH�VLQQHU��ZHUH�VDWLVILHG��7KHQ�LQ�KLV�FKDUDFWHU�RI�PHGLDWRU�WKH�SULHVW�WRRN�WKH�VLQV
XSRQ�KLPVHOI��DQG�OHDYLQJ�WKH�VDQFWXDU\��KH�ERUH�ZLWK�KLP�WKH�EXUGHQ�RI�,VUDHOߞV�JXLOW��$W�WKH�GRRU�RI�WKH
WDEHUQDFOH�KH�ODLG�KLV�KDQGV�XSRQ�WKH�KHDG�RI�WKH�VFDSHJRDW�DQG�FRQIHVVHG�RYHU�KLPߝ�DOO�WKH�LQLTXLWLHV�RI
WKH�FKLOGUHQ�RI�,VUDHO��DQG�DOO�WKHLU�WUDQVJUHVVLRQV�LQ�DOO�WKHLU�VLQV��SXWWLQJ�WKHP�XSRQ�WKH�KHDG�RI�WKH�JRDWߞ�
$QG�DV�WKH�JRDW�EHDULQJ�WKHVH�VLQV�ZDV�VHQW�DZD\��WKH\�ZHUH��ZLWK�KLP��UHJDUGHG�DV�IRUHYHU�VHSDUDWHG
IURP�WKH�SHRSOH��6XFK�ZDV�WKH�VHUYLFH�SHUIRUPHGߝ�XQWR�WKH�H[DPSOH�DQG�VKDGRZ�RI�KHDYHQO\�WKLQJVߢߞ�
�+HE�������������33ߚ����

3HRSOH�:DLWHG�LQ�)HDU�IRU�7LQNOLQJ�RI�%HOOV�RQ�+LJK�3ULHVWߞV�*DUPHQWV
7KH�KLJK�SULHVW�DOZD\V�HQWHUHG�LW�>PRVW�KRO\�SODFH@�ZLWK�WUHPEOLQJ��ZKLOH�WKH�SHRSOH�ZDLWHG�KLVߡ

UHWXUQ�ZLWK�VROHPQ�VLOHQFH��7KHLU�HDUQHVW�GHVLUHV�ZHUH�WR�*RG�IRU�+LV�EOHVVLQJ��%HIRUH�WKH�PHUF\�VHDW
*RG�FRQYHUVHG�ZLWK�WKH�KLJK�SULHVW��,I�KH�UHPDLQHG�DQ�XQXVXDO�WLPH�LQ�WKH�PRVW�KRO\��WKH�SHRSOH�ZHUH�RIWHQ
WHUULILHG��IHDULQJ�WKDW�EHFDXVH�RI�WKHLU�VLQV�RU�VRPH�VLQ�RI�WKH�SULHVW��WKH�JORU\�RI�WKH�/RUG�KDG�VODLQ�KLP�
%XW�ZKHQ�WKH�VRXQG�RI�WKH�WLQNOLQJ�RI�WKH�EHOOV�XSRQ�KLV�JDUPHQWV�ZHUH�KHDUG��WKH\�ZHUH�JUHDWO\�UHOLHYHG�
+H�WKHQ�FDPH�IRUWK�DQG�EOHVVHG�WKH�SHRSOH65ߚ�ߢ������

0HDQLQJ�RI�WKH�<HDUO\�&OHDQVLQJ�WR�,VUDHO7ߚLPH�RI�-XGJPHQW
1RWH��,W�ZDV�D�ZRUN�RI�MXGJPHQW�WR�,VUDHO��$OO�ZKR�KDG�FRQIHVVHG�WKHLU�VLQV�DQG�VHQW�WKHP�RQ�WR�WKH

VDQFWXDU\�EHIRUHKDQG����7LP���������ZHUH�MXGJHG�ZRUWK\��EXW�DOO�ZKR�QHJOHFWHG�WKLV�ZRUN�RI�SUHSDUDWLRQ
ZHUH�MXGJHG�XQZRUWK\�DQG�ZHUHߡ�FXW�RIIߢ�IURP�DPRQJ�*RGߞV�SHRSOH���/HY���������3V��������������������

7KH�+HDYHQO\�6DQFWXDU\

(DUWKO\�6DQFWXDU\�(QGHG�DQG�+HDYHQO\�6DQFWXDU\�%HJDQ�DW�&KULVWߞV�'HDWK
0DWW���������&RO��������+HE����������+HE�������

�@V�GHDWK�RQ�WKH�FURVVߞ7KH�SULHVW�LV�DERXW�WR�VOD\�WKH�YLFWLP��>DW�WKH�WLPH�RI�&KULVWߡ�EXW�WKH�NQLIH�GURSV
IURP�KLV�QHUYHOHVV�KDQG��DQG�WKH�ODPE�HVFDSHV��7\SH�KDV�PHW�DQWLW\SH�LQ�WKH�GHDWK�RI�*RGߞV�6RQ��7KH�JUHDW
VDFULILFH�KDV�EHHQ�PDGH��$�QHZ�DQG�OLYLQJ�ZD\�LV�SUHSDUHG�IRU�DOO��1R�ORQJHU�QHHG�VLQIXO��VRUURZLQJ
KXPDQLW\�DZDLW�WKH�FRPLQJ�RI�WKH�KLJK�SULHVW��+HQFHIRUWK�WKH�6DYLRXU�ZDV�WR�RIILFLDWH�DV�SULHVW�DQG
DGYRFDWH�LQ�WKH�KHDYHQ�RI�KHDYHQV��,W�ZDV�DV�LI�D�OLYLQJ�YRLFH�KDG�VSRNHQ�WR�WKH�ZRUVKLSHUV��7KHUH�LV�QRZ
DQ�HQG�WR�DOO�VDFULILFHV�DQG�RIIHULQJV�IRU�VLQ��7KH�6RQ�RI�*RG�LV�FRPHߚ�ߢ�'$���������



$�/LWHUDO�2ULJLQDO�6DQFWXDU\�LQ�+HDYHQ
7KH�VDQFWXDU\�LQ�KHDYHQ��LQ�ZKLFK�-HVXV�PLQLVWHUV�LQ�RXU�EHKDOI��LV�WKH�JUHDW�RULJLQDO��RI�ZKLFK�WKHߡ

VDQFWXDU\�EXLOW�E\�0RVHV�ZDV�D�FRS\���
\V�WKH�VDQFWXDU\�RQ�HDUWK�KDG�WZR�DSDUWPHQWV��WKH�KRO\�DQG�WKH�PRVW�KRO\��VR�WKHUH�DUH�WZR�KRO$ߡ

SODFHV�LQ�WKH�VDQFWXDU\�LQ�KHDYHQ��$QG�WKH�DUN�FRQWDLQLQJ�WKH�ODZ�RI�*RG��WKH�DOWDU�RI�LQFHQVH��DQG�RWKHU
LQVWUXPHQWV�RI�VHUYLFH�IRXQG�LQ�WKH�VDQFWXDU\�EHORZ��KDYH�DOVR�WKHLU�FRXQWHUSDUW�LQ�WKH�VDQFWXDU\�DERYH��,Q
KRO\�YLVLRQ�WKH�DSRVWOH�-RKQ�ZDV�SHUPLWWHG�WR�HQWHU�KHDYHQ��DQG�KH�WKHUH�EHKHOG�WKH�FDQGOHVWLFN�DQG�WKH
DOWDU�RI�LQFHQVH��DQG�DVߝ�WKH�WHPSOH�RI�*RG�ZDV�RSHQHGߞ��KH�EHKHOG�DOVRߝ�WKH�DUN�RI�KLV�WHVWDPHQWߞ�
�5HY������������������

7KRVH�ZKR�ZHUH�VHHNLQJ�IRU�WKH�WUXWK�IRXQG�LQGLVSXWDEOH�SURRI�RI�WKH�H[LVWHQFH�RI�D�VDQFWXDU\�LQߡ
KHDYHQ��0RVHV�PDGH�WKH�HDUWKO\�VDQFWXDU\�DIWHU�WKH�SDWWHUQ�ZKLFK�ZDV�VKRZQ�KLP��3DXO�GHFODUHV�WKDW�WKH
SDWWHUQ�ZDV�WKH�WUXH�VDQFWXDU\�ZKLFK�LV�LQ�KHDYHQ��-RKQ�WHVWLILHV�WKDW�KH�VDZ�LW�LQ�KHDYHQ�63ߚ�ߢ������
����

'HVFULSWLRQ�RI�WKH�+HDYHQO\�6DQFWXDU\6ߚDPH�)XUQLVKLQJV�DV�(DUWKO\�6DQFWXDU\
+HE�������5HY���������5HY���������5HY�������

>,Q�YLVLRQ@ߡ�$Q�DQJHO���TXLFNO\�FDUULHG�PH�IURP�WKH�HDUWK�WR�WKH�+RO\�&LW\��,Q�WKH�FLW\�,�VDZ�D�WHPSOH�
ZKLFK�,�HQWHUHG��,�SDVVHG�WKURXJK�D�GRRU�EHIRUH�,�FDPH�WR�WKH�ILUVW�YHLO���7KLV�YHLO�ZDV�UDLVHG��DQG�,�SDVVHG
LQWR�WKH�+RO\�3ODFH��+HUH�,�VDZ�WKH�$OWDU�RI�,QFHQVH��WKH�FDQGOHVWLFN�ZLWK�EUHDG��HWF��$IWHU�YLHZLQJ�WKH
JORU\�RI�WKH�+RO\��-HVXV�UDLVHG�WKH�VHFRQG�YHLO��DQG�,�SDVVHG�LQWR�WKH�+RO\�RI�+ROLHV�

�Q�WKH�+ROLHVW�,�VDZ�DQ�DUN,ߡ�RQ�WKH�WRS�DQG�VLGHV�RI�LW�ZDV�SXUH�JROG��2Q�HDFK�HQG�RI�WKH�DUN�ZDV�D
ORYHO\�&KHUXE��ߡOLYLQJ�DQJHO65ߚ�ߢ������ZLWK�WKHLU�ZLQJV�VSUHDG�RXW�RYHU�LW��7KHLU�IDFHV�ZHUH�WXUQHG
WRZDUGV�HDFK�RWKHU��DQG�WKH\�ORRNHG�GRZQZDUGV��%HWZHHQ�WKH�DQJHOV�ZDV�D�JROGHQ�FHQVHU��$ERYH�WKH�DUN�
ZKHUH�WKH�DQJHOV�VWRRG��ZDV�DQ�H[FHHGLQJ�EULJKW�JORU\��WKDW�DSSHDUHG�OLNH�D�WKURQH�ZKHUH�*RG�GZHOW�
-HVXV�VWRRG�E\�WKH�DUN��$QG�DV�WKH�VDLQWVߞ�SUD\HUV�FDPH�XS�WR�+LP��WKH�LQFHQVH�LQ�WKH�FHQVHU�ZRXOG�VPRNH
DQG�+H�ZRXOG�RIIHU�XS�WKHLU�SUD\HUV�ZLWK�WKH�VPRNH�RI�WKH�LQFHQVH�WR�+LV�)DWKHU��,Q�WKH�DUN�ZDV�WKH�JROGHQ
SRW�RI�PDQQD��$DURQߞV�URG�WKDW�EXGGHG��DQG�WKH�WDEOHV�RI�VWRQH�ZKLFK�IROGHG�WRJHWKHU�OLNH�D�ERRN��-HVXV
RSHQHG�WKHP��DQG�,�VDZ�WKH�WHQ�FRPPDQGPHQWV�ZULWWHQ�RQ�WKHP�ZLWK�WKH�ILQJHU�RI�*RGߚ�ߢ�(:�������

7KH�PDWFKOHVV�VSOHQGRU�RI�WKH�HDUWKO\�WDEHUQDFOH�UHIOHFWHG�WR�KXPDQ�YLVLRQ�WKH�JORULHV�RI�WKDWߡ
KHDYHQO\�WHPSOH�ZKHUH�&KULVW�RXU�IRUHUXQQHU�PLQLVWHUV�IRU�XV�EHIRUH�WKH�WKURQH�RI�*RGߨWKH�PRVW
PDJQLILFHQW�VWUXFWXUH�HYHU�UHDUHG�E\�KXPDQ�KDQGV��LV�EXW�IDLQW�UHIOHFWLRQ�RI�LWV�YDVWQHVV�DQG�JORU\ߚ�ߢ�*&
����

7ZR�'LVWLQFW�3ODFHV�LQ�+HDYHQO\�6DQFWXDU\
V�PLQLVWUDWLRQ�ZDV�WR�FRQVLVW�RI�WZR�JUHDW�GLYLVLRQV��HDFK�RFFXS\LQJ�D�SHULRG�RI�WLPH�DQG���DߞKULVW&ߡ

GLVWLQFWLYH�SODFH�LQ�WKH�KHDYHQO\�VDQFWXDU\33ߚ�ߢ������

6HUYLFHV�RI�WKH�+HDYHQO\�6DQFWXDU\

7ZR�'LYLVLRQV�RI�&KULVWߞV�0LQLVWU\�DV�2XU�+LJK�3ULHVW
ߨ7KH�PLQLVWUDWLRQ�RI�WKH�HDUWKO\�VDQFWXDU\�FRQVLVWHG�RI�WZR�GLYLVLRQVߡ
QG�ZKDW�ZDV�GRQH�LQ�W\SH�LQ�WKH�PLQLVWUDWLRQ�RI�WKH�HDUWKO\�VDQFWXDU\��LV�GRQH�LQ�UHDOLW\�LQ�WKH$ߡ

PLQLVWUDWLRQ�RI�WKH�KHDYHQO\�VDQFWXDU\ߚ�ߢ�*&���������

&KULVW�(QWHUHG�)LUVW�3DUW�RI�+HDYHQO\�6DQFWXDU\�DW�+LV�$VFHQVLRQ
�PLQLVWHU�RI�WKH$ߨH�KDYH�D�JUHDW�+LJK�3ULHVW��WKDW�LV�SDVVHG�LQWR�WKH�KHDYHQV��-HVXV:ߡ



VDQFWXDU\���ZKLFK�WKH�/RUG�SLWFKHG��DQG�QRW�PDQ���E\�+LV�RZQ�EORRG�+H�HQWHUHG�LQ�RQFH�LQWR�WKH�KRO\
SODFH���+H�LV�WKH�PHGLDWRU�RI�D�EHWWHU�FRYHQDQWߚ�ߢ��+HE�����������������

&KULVW�(QWHUHG�0RVW�+RO\�3ODFH�LQ������IRU��QG�3KDVH�RI�0HGLDWLRQ��-XGJPHQW�DQG�&OHDQVLQJ�RI�WKH
+HDYHQO\�6DQFWXDU\

�8QWR�WZR�WKRXVDQG�DQG�WKUHH�KXQGUHG�GD\Vߡ�WKHQ�VKDOO�WKH�VDQFWXDU\�EH�FOHDQVHGߚ�ߢ�'DQ�������

����FWV$�ߚ�ߢ�H�KDWK�DSSRLQWHG�D�GD\�LQ�WKH�ZKLFK�+H�ZLOO�MXGJH�WKH�ZRUOG+ߡ���

\KULVW�LV���HQWHUHG���LQWR�KHDYHQ�LWVHOI��QRZ�WR�DSSHDU�LQ�WKH�SUHVHQFH�RI�*RG�IRU�XV����WR�SXW�DZD&ߡ
VLQߚ�ߢ��+HE�����������

�8QWR������GD\Vߝߡ�WKHQ�VKDOO�WKH�VDQFWXDU\�EH�FOHDQVHGߞ��'DQ����7KHVH�SURSKHWLF�GD\V�KDG�EHHQߨ���
VKRZQ�WR�WHUPLQDWH�LQ�WKH�DXWXPQ�RIߚ�ߢ������*&�����

7KH�WHQWK�GD\�RI�WKH�VHYHQWK�PRQWK��WKH�JUHDW�GD\�RI�DWRQHPHQW��WKH�WLPH�RI�WKH�FOHDQVLQJ�RI�WKHߡ
VDQFWXDU\���LQ�WKH�\HDU������IHOO�XSRQ�WKH�WZHQW\�VHFRQG�RI�2FWREHUߚ�ߢ�*&�����

\W�WKH�WHUPLQDWLRQ�RI�WKH������GD\V�LQ�������&KULVW�WKHQ�HQWHUHG�WKH�PRVW�KRO\�SODFH�RI�WKH�KHDYHQO$ߡ
VDQFWXDU\�WR�SHUIRUP�WKH�FORVLQJ�ZRUN�RI�DWRQHPHQW��SUHSDUDWRU\�WR�+LV�FRPLQJߚ�ߢ�*&�����

KHQ�&KULVW�HQWHUHG�WKH�KRO\�RI�KROLHV�WR�SHUIRUP�WKH�FORVLQJ�ZRUN�RI�WKH�DWRQHPHQW��+H�FHDVHG�+LV:ߡ
PLQLVWUDWLRQ�LQ�WKH�ILUVW�DSDUWPHQW��%XW�ZKHQ�WKH�PLQLVWUDWLRQ�LQ�WKH�ILUVW�DSDUWPHQW�HQGHG��WKH�PLQLVWUDWLRQ
LQ�WKH�VHFRQG�DSDUWPHQW�EHJDQ6ߨR�&KULVW�KDG�RQO\�FRPSOHWHG�RQH�SDUW�RI�+LV�ZRUN�DV�RXU�LQWHUFHVVRU��WR
HQWHU�XSRQ�DQRWKHU�SRUWLRQ�RI�WKH�ZRUN��DQG�+H�VWLOO�SOHDGHG�+LV�EORRG�EHIRUH�WKH�)DWKHU�LQ�EHKDOI�RI
VLQQHUV�

XW�ZKLOH�LW�ZDV�WUXH�WKH�GRRU�RI�KRSH�DQG�PHUF\�E\�ZKLFK�PHQ�KDG�IRU�HLJKWHHQ�KXQGUHG�\HDUV�IRXQG%ߡ
DFFHVV�WR�*RG��ZDV�FORVHG��DQRWKHU�GRRU�ZDV�RSHQHG��DQG�IRUJLYHQHVV�RI�VLQV�ZDV�RIIHUHG�WR�PHQ�WKURXJK
WKH�LQWHUFHVVLRQ�RI�&KULVW�LQ�WKH�PRVW�KRO\ߚ�ߢ�*&�������������

-HVXV�0HGLDWHV�%HIRUH�WKH�/DZ�LQ�WKH�$UN
�����&%�ߚ�ߢ�HVXV�VWDQGV�ULJKW�WKHUH�EHIRUH�WKH�DUN�WR�PHGLDWH�IRU�PDQ-ߡ��06��D��������

&KULVWߞV�,QWHUFHVVLRQ�DV�,PSRUWDQW�DV�+LV�'HDWK
V�EHKDOI�LQ�WKH�VDQFWXDU\�DERYH�LV�DV�HVVHQWLDO�WR�WKH�SODQ�RIߞ7KH�LQWHUFHVVLRQ�RI�&KULVW�LQ�PDQߡ

VDOYDWLRQ�DV�ZDV�+LV�GHDWK�RQ�WKH�FURVV��%\�+LV�GHDWK�+H�EHJDQ�WKDW�ZRUN�ZKLFK���+H�DVFHQGHG�WR
FRPSOHWHߚ�ߢ�*&�����

-HVXV�,V�2XU�)ULHQG�DW�&RXUW�LQ�WKH�-XGJPHQW
ߢ�KHQ�&KULVW�DVFHQGHG�WR�KHDYHQ��+H�DVFHQGHG�DV�RXU�$GYRFDWH��:H�DOZD\V�KDYH�D�)ULHQG�DW�FRXUW:ߡ

�����6������6SDXOGLQJ�0DJDQ�&ROOHFWLRQ�RI�7HVWLPRQLHV��Sߚ���

��������06�������&%�ߚ�ߢ�KDW�D�)ULHQG�ZH�KDYH�DW�FRXUW:ߡ���

&KULVW�'LHV�&RQWLQXDOO\�WR�6LQ�DV�2XU�+LJK�3ULHVW
KULVW�DV�+LJK�3ULHVW�ZLWKLQ�WKH�YHLO�VR�LPPRUWDOL]HG�&DOYDU\�WKDW�WKRXJK�+H�OLYHWK�XQWR�*RG��+H&ߡ

GLHV�FRQWLQXDOO\�WR�VLQ��DQG�WKXV�LI�DQ\�PDQ�VLQ��KH�KDV�DQ�$GYRFDWH�ZLWK�WKH�)DWKHU���
HVXV�LV�UHSUHVHQWHG�DV�FRQWLQXDOO\�VWDQGLQJ�DW�WKH�DOWDU��PRPHQWDULO\�RIIHULQJ�XS�WKH�VDFULILFH�IRU�WKH-ߡ

VLQV�RI�WKH�ZRUOG���WKH�DWRQLQJ�VDFULILFH�WKURXJK�D�PHGLDWRU�LV�HVVHQWLDO�EHFDXVH�RI�WKH�FRQVWDQW
FRPPLVVLRQ�RI�VLQ��-HVXV�LV�RIILFLDWLQJ�LQ�WKH�SUHVHQFH�RI�*RG��RIIHULQJ�XS�+LV�VKHG�EORRG��DV�LW�KDG�EHHQ�D
ODPE�VODLQ��-HVXV�SUHVHQWV�WKH�REODWLRQ�RIIHUHG�IRU�HYHU\�RIIHQVH�DQG�HYHU\�VKRUWFRPLQJ�RI�WKH�VLQQHUߚ�ߢ�



�60�����

(YHU\�6LQ�:RXQGV�-HVXV�$IUHVK
��HYHU\�VLQ��-HVXV�LV�ZRXQGHG�DIUHVK\%ߡ�DQG�DV�ZH�ORRN�XSRQ�+LP�ZKRP�ZH�KDYH�SLHUFHG��ZH�PRXUQ

IRU�WKH�VLQV�WKDW�KDYH�EURXJKW�DQJXLVK�XSRQ�+LP��6XFK�PRXUQLQJ�ZLOO�OHDG�WR�WKH�UHQXQFLDWLRQ�RI�VLQߚ�ߢ�
'$�����

2XU�6LQ�&DXVHV�3DLQ�WR�*RG
�7KH�DQJHOV�VXIIHUHG�ZLWK�&KULVW��*RG�+LPVHOI�ZDV�FUXFLILHG�ZLWK�&KULVWߡ�IRU�&KULVW�ZDV�RQH�ZLWK�WKH

)DWKHUߚ�ߢ��%&�������%(�$XJ�����������

VߞHZ�JLYH�WKRXJKW�WR�WKH�VXIIHULQJ�WKDW�VLQ�KDV�FDXVHG�RXU�&UHDWRU��$OO�KHDYHQ�VXIIHUHG�LQ�&KULVW(ߡ
DJRQ\��EXW�WKDW�VXIIHULQJ�GLG�QRW�EHJLQ�RU�HQG�ZLWK�+LV�PDQLIHVWDWLRQ�LQ�KXPDQLW\��7KH�FURVV�LV�D�UHYHODWLRQ
WR�RXU�GXOO�VHQVHV�RI�WKH�SDLQ�WKDW��IURP�LWV�YHU\�LQFHSWLRQ��VLQ�KDV�EURXJKW�WR�WKH�KHDUW�RI�*RG��(YHU\
GHSDUWXUH�IURP�ULJKW��HYHU\�GHHG�RI�FUXHOW\��HYHU\�IDLOXUH�RI�KXPDQLW\�WR�UHDFK�+LV�LGHDO��EULQJV�JULHI�WR
+LP���2XU�ZRUOG�LV�D�YDVW�OD]DU�KRXVH��D�VFHQH�RI�PLVHU\�WKDW�ZH�GDUH�QRW�DOORZ�HYHQ�RXU�WKRXJKWV�WR
GZHOO�XSRQ��'LG�ZH�UHDOL]H�LW�DV�LW�LV��WKH�EXUGHQ�ZRXOG�EH�WRR�WHUULEOH��<HW�*RG�IHHOV�LW�DOOߚ�ߢ�(G�����

1RW�D�VLJK�LV�EUHDWKHG��QRW�D�SDLQ�IHOW��QRW�D�JULHI�SLHUFHV�WKH�VRXO��EXW�WKH�WKURE�YLEUDWHV�WR�WKHߡ
)DWKHUߞV�KHDUWߚ��'$�����

%RXJKW�E\�+LV�%ORRG�RQ�WKH�&URVV�DQG�.HSW�E\�+LV�,QWHUFHVVLRQ
\KULVW��DV�RXU�0HGLDWRU��DW�WKH�ULJKW�KDQG�RI�WKH�)DWKHU��HYHU�NHHSV�XV�LQ�YLHZ��IRU�LW�LV�DV�QHFHVVDU&ߡ

WKDW�KH�VKRXOG�NHHS�XV�E\�+LV�LQWHUFHVVLRQV�DV�WKDW�+H�VKRXOG�UHGHHP�XV�ZLWK�+LV�EORRG��,I�+H�OHWV�JR�+LV
KROG�RI�XV�IRU�RQH�PRPHQW��6DWDQ�VWDQGV�UHDG\�WR�GHVWUR\��7KRVH�SXUFKDVHG�E\�+LV�EORRG��+H�QRZ�NHHSV
E\�+LV�LQWHUFHVVLRQ&%�ߚ�ߢ��������06�����������

2XU�$GYRFDWH�1HYHU�/RVW�D�&DVH�&RPPLWWHG�WR�+LP
HW�XV�UHPHPEHU�WKDW�RXU�JUHDW�+LJK�3ULHVW�LV�SOHDGLQJ�EHIRUH�WKH�PHUF\�VHDW�LQ�EHKDOI�RI�+LV/ߡ

UDQVRPHG�SHRSOH��+H�HYHU�OLYHWK�WR�PDNH�LQWHUFHVVLRQ�IRU�XVߝ��,I�DQ\�PDQ�VLQ��ZH�KDYH�DQ�$GYRFDWH�ZLWK
WKH�)DWKHU��-HVXV�&KULVW�WKH�ULJKWHRXVߞ�

V�ULJKW�KDQG�WR�SOHDGߞ6DWDQ�VWDQGV�DW�RXU�ULJKW�KDQG�WR�DFFXVH�XV��DQG�RXU�$GYRFDWH�VWDQGV�DW�*RGߨߡ
IRU�XV��+H�KDV�QHYHU�ORVW�D�FDVH�WKDW�KDV�EHHQ�FRPPLWWHG�WR�+LP��:H�PD\�WUXVW�LQ�RXU�$GYRFDWH��IRU�+H
SOHDGV�+LV�RZQ�PHULWV�LQ�RXU�EHKDOIߚ�ߢ��%&������5+�$XJ�����������

0HVVHQJHU�6HQW�WR�3URQRXQFH�-HVXVߞ�(QWUDQFH�LQ�WKH�0RVW�+RO\�3ODFH�IRU�-XGJPHQW
��ZLOO�VHQG�P\�PHVVHQJHU��DQG�KH�VKDOO�SUHSDUH�WKH�ZD\�EHIRUH�PH,ߡ�DQG�WKH�/RUG�ZKRP�\H�VHHN��VKDOO

VXGGHQO\�FRPH�WR�KLV�WHPSOHߢ��>VDQFWXDU\@0ߚ��DO������

�IO\LQJ�LQ�WKH�PLGVW�RI�KHDYHQ���VD\LQJ���)HDU�*RG�DQG�JLYH@ߢPHVVHQJHUߡ��VDZ�DQRWKHU�DQJHO�>*UHHN,ߡ
JORU\�WR�KLP��IRU�WKH�KRXU�RI�KLV�MXGJPHQW�,6�FRPH5ߚ�ߢ�HY���������

1RWH��*RG�DSSRLQWHG�WKH�6'$�&KXUFK�WR�SURFODLP�WKH�MXGJPHQW�PHVVDJH�
WKLV�PHVVDJH�>MXGJPHQW�KRXU@���FRXOG�EH�SURFODLPHG�RQO\�LQ�WKH�ODVW�GD\V��IRU�RQO\�WKHQ�ZRXOG�LW�EHߨߡ

WUXH�WKDW�WKH�KRXU�RI�MXGJPHQW�KDG�FRPH���7KDW�SDUW�RI�KLV�SURSKHF\�ZKLFK�UHODWHG�WR�WKH�ODVW�GD\V��'DQLHO
ZDV�ELGGHQ�WR�FORVH�XS�DQG�VHDOߝ�WR�WKH�WLPH�RI�WKH�HQG�1ߞ�RW�WLOO�ZH�UHDFK�WKLV�WLPH�FRXOG�D�PHVVDJH
FRQFHUQLQJ�WKH�MXGJPHQW�EH�SURFODLPHG�EDVHG�RQ�D�IXOILOOPHQW�RI�WKHVH�SURSKHFLHVߚ�ߢ�*&�����

-HVXV�LV�WKH�2QO\�2QH�:KR�&DQ�)DLUO\�-XGJH�0DQ
VWRRG�WKH�WHPSWDWLRQV�RI�6DWDQ��DQG�ZLOO�GHDO�MXVWO\�DQG�WHQGHUO\�ZLWK�WKHߨHFDXVH�+H�KDV�WDVWHG%ߡ



VRXOV�WKDW�+LV�RZQ�EORRG�KDV�EHHQ�SRXUHG�RXW�WR�VDYH��EHFDXVH�RI�WKLV��WKH�6RQ�RI�PDQ�LV�DSSRLQWHG�WR
H[HFXWH�WKH�MXGJPHQWߚ�ߢ�'$�����

7�ߚ�ߢ�KULVW�WRRN�KXPDQLW\�WKDW�+H�PLJKW�EH�RXU�-XGJH&ߨH�RQO\�FDQ�EH�RXU�-XGJH+ߡ�����

,QYHVWLJDWLYH�3UH�$GYHQW�-XGJPHQW

/HY��������(FFO�����������3V����������������+HE�������������3HW������

QYHVWLJDWLYH�-XGJPHQW�%HJDQ,ߚ����
\W�WKH�WHUPLQDWLRQ�RI�WKH������GD\V�LQ�������&KULVW�WKHQ�HQWHUHG�WKH�PRVW�KRO\�SODFH�RI�WKH�KHDYHQO$ߡ

VDQFWXDU\ߨ
�8QWR������GD\Vߝ��������RWK�WKH�SURSKHF\�RI�'DQ%ߡ�WKHQ�VKDOO�WKH�VDQFWXDU\�EH�FOHDQVHGߞ��DQG�WKH�ILUVW

DQJHOߞV�PHVVDJHߝ��)HDU�*RG��DQG�JLYH�JORU\�WR�+LP��IRU�WKH�KRXU�RI�+LV�MXGJPHQW�LV�FRPHߞ��SRLQWHG�WR
&KULVWߞV�PLQLVWUDWLRQ�LQ�WKH�PRVW�KRO\�SODFH��WR�WKH�LQYHVWLJDWLYH�MXGJPHQWߚ�ߢ�*&���������

ߨH�DUH�QRZ�OLYLQJ�LQ�WKH�JUHDW�GD\�RI�DWRQHPHQW:ߡ
6ROHPQ�DUH�WKH�VFHQHV�FRQQHFWHG�ZLWK�WKH�FORVLQJ�ZRUN�RI�WKH�DWRQHPHQW��0RPHQWRXV�DUH�WKH�LQWHUHVWVߡ

LQYROYHG�WKHUHLQ��7KH�MXGJPHQW�LV�QRZ�SDVVLQJ�LQ�WKH�VDQFWXDU\�DERYHߚ�ߢ�*&����������

1RWH��+HEUHZV���������FOHDUO\�UHYHDOV�&KULVWߞV�ZRUN�LQ�WKH�PRVW�KRO\�SODFH�RI�KHDYHQߞV�VDQFWXDU\�DV
IROORZV�

���7R�DSSHDU�LQ�WKH�SUHVHQFH�RI�*RG�IRU�XV��DV�RXU�0HGLDWRU�
���7R�IRUJLYH�RXU�FRQIHVVHG�VLQV��6HH�DOVR���-RKQ������
���7R�SHUIRUP�D�ZRUN�RI�MXGJPHQW�
���7R�SXULI\�RU�FOHDQVH�WKH�VDQFWXDU\�RI�WKH�UHFRUG�RI�RXU�VLQV�
���7R�SXW�DZD\��RU�PDNH�ILQDO�GLVSRVLWLRQ��RI�VLQ�
���$IWHU�WKLV��+H�ZLOO�FRPH�DJDLQ�ZLWKRXW�VLQ�

)RUJLYHQ�6LQV�5HPDLQ�RQ�5HFRUG�LQ�6DQFWXDU\�XQWLO�6DQFWXDU\�&OHDQVLQJ
V�DFFRXQW"�,I�WKHߞLOO�WKH�VLQV�ZKLFK�KDYH�RQFH�EHHQ�IRUJLYHQ��HYHU�EH�FKDUJHG�DJDLQ�WR�WKH�VLQQHU:ߡ

VRXO�ZKRVH�VLQV�KDYH�EHHQ�IRUJLYHQ�DELGHV�LQ�&KULVW��KH�UHPDLQV�MXVWLILHG��DQG�KH�LV�VDQFWLILHG�E\�WKH�+RO\
6SLULWߨEXW�LI�KH�FRQWLQXHV�LQ�VLQ��KH�FXWV�KLPVHOI�RII�IURP�FRPPXQLRQ�ZLWK�*RG��DQG��XQOHVV�KH�UHSHQWV�
KLV�VLQV�DUH�UHFNRQHG�XQWR�KLP�LQ�IXOO5ߚ�ߢ�+�'HF����������

7KH�EORRG�RI�&KULVW��SOHDGHG�LQ�EHKDOI�RI�SHQLWHQW�EHOLHYHUV��VHFXUHG�WKHLU�SDUGRQ�DQG�DFFHSWDQFHߡ
ZLWK�WKH�)DWKHU��\HW�WKHLU�VLQV�VWLOO�UHPDLQHG�XSRQ�WKH�ERRNV�RI�UHFRUG��$V�LQ�WKH�W\SLFDO�VHUYLFH�>LQ�WKH
HDUWKO\�VDQFWXDU\@��WKHUH�ZDV�D�ZRUN�RI�DWRQHPHQW�DW�WKH�FORVH�RI�WKH�\HDU��VR���WKH�DFWXDO�FOHDQVLQJ�RI�WKH
KHDYHQO\�LV�WR�EH�DFFRPSOLVKHG�E\�WKH�UHPRYDO��RU�EORWWLQJ�RXW��RI�WKH�VLQV�ZKLFK�DUH�WKHUH�UHFRUGHG��%XW
EHIRUH�WKLV�FDQ�EH�DFFRPSOLVKHG��WKHUH�PXVW�EH�DQ�H[DPLQDWLRQ�RI�WKH�ERRNV�RI�UHFRUG�WR�GHWHUPLQH�ZKR�
WKURXJK�UHSHQWDQFH�RI�VLQ�DQG�IDLWK�LQ�&KULVW��DUH�HQWLWOHG�WR�WKH�EHQHILWV�RI�+LV�DWRQHPHQW��7KH�FOHDQVLQJ�RI
WKH�VDQFWXDU\�WKHUHIRUH�LQYROYHV�D�ZRUN�RI�LQYHVWLJDWLRQ��D�ZRUN�RI�MXGJPHQWߚ�ߢ�*&�����

6WLOO�RQ�3UREDWLRQ�DIWHU�)RUJLYHQHVV
7KURXJK�+LV�VDFULILFH�ZH�ZKR�DUH�QRZ�RQ�SUREDWLRQ�DUH�SULVRQHUV�RI�KRSH��:H�DUH�WR�UHYHDO�WR�WKHߡ

XQLYHUVH��WR�WKH�ZRUOG�IDOOHQ�DQG�WR�ZRUOGV�XQIDOOHQ��WKDW�WKHUH�LV�IRUJLYHQHVV�ZLWK�*RG��WKDW�WKURXJK�WKH
ORYH�RI�*RG�ZH�PD\�EH�UHFRQFLOHG�WR�*RG��0DQ�UHSHQWV��EHFRPHV�FRQWULWH�LQ�KHDUW��EHOLHYHV�LQ�&KULVW�DV
+LV�DWRQLQJ�VDFULILFH��DQG�UHDOL]HV�WKDW�*RG�LV�UHFRQFLOHG�WR�KLPߚ�ߢ�)(�����

1R�8QFRQGLWLRQDO�3DUGRQ�RI�6LQ



7KH�XQFRQGLWLRQDO�SDUGRQ�RI�VLQ�QHYHU�KDV�EHHQ��DQG�QHYHU�ZLOO�EH��6XFK�SDUGRQ�ZRXOG�VKRZ�WKHߡ
DEDQGRQPHQW�RI�WKH�SULQFLSOHV�RI�ULJKWHRXVQHVV��ZKLFK�DUH�WKH�YHU\�IRXQGDWLRQ�RI�WKH�JRYHUQPHQW�RI
*RG7ߨKDW�VR�FDOOHG�EHQHYROHQFH�ZKLFK�ZRXOG�VHW�DVLGH�MXVWLFH��LV�QRW�EHQHYROHQFH��EXW�ZHDNQHVVߚ�ߢ�
33�����

&RQGLWLRQDO�)RUJLYHQHVV�RI�&RQIHVVHG�6LQ�8QWLO�6DQFWXDU\�LV�&OHDQVHG
�@\PSRUWDQW�WUXWKV�FRQFHUQLQJ�WKH�DWRQHPHQW�DUH�WDXJKW�E\�WKH�W\SLFDO�VHUYLFH�>LQ�WKH�HDUWKO\�VDQFWXDU,ߡ

$�VXEVWLWXWH�ZDV�DFFHSWHG�LQ�WKH�VLQQHUV�VWHDG��EXW�WKH�VLQ�ZDV�QRW�FDQFHOHG�E\�WKH�EORRG�RI�WKH�YLFWLPߨ
WKH�VLQQHU���FRQIHVVHG�KLV�JXLOW�LQ�WUDQVJUHVVLRQ��DQG�H[SUHVVHG�KLV�GHVLUH�IRU�SDUGRQ�WKURXJK�IDLWK�LQ�D
5HGHHPHU�WR�FRPH��EXW�KH�ZDV�QRW�\HW�HQWLUHO\�UHOHDVHG�IURP�WKH�FRQGHPQDWLRQ�RI�WKH�ODZ�

ZHUH�UHJDUGHG�DV�IRUHYHU�VHSDUDWHGߨ�FRQIHVVHG�DQG�IRUVDNHQ�VLQV��2Q�WKH�GD\�RI�DWRQHPHQW�WKHߨߡ
IURP�WKH�SHRSOH�

ZKDW�ZDV�GRQH�LQ�W\SH�LQ�WKH�PLQLVWUDWLRQ�RI�WKH�HDUWKO\�VDQFWXDU\��LV�GRQH�LQ�UHDOLW\�LQ�WKHߨߡ
PLQLVWUDWLRQ�RI�WKH�KHDYHQO\�VDQFWXDU\�

ߢ�HW�WKHLU�VLQV�VWLOO�UHPDLQHG�XSRQ�WKH�ERRNV�RI�UHFRUG\ߨVHFXUHG�RXU�SDUGRQߨ7KH�EORRG�RI�&KULVWߡ
������6LPLODU�VWDWHPHQW�LQ�33������������&*ߚ

�W�LV�WUXH�WKDW�KH�>WKH�VLQQHU@�PD\�RQFH�KDYH�UHFHLYHG�IRUJLYHQHVV,ߡ�EXW�KLV�XQPHUFLIXO�VSLULW�VKRZV�WKDW
KH�QRZ�UHMHFWV�*RGߞV�SDUGRQLQJ�ORYH��+H�KDV�VHSDUDWHG�KLPVHOI�IURP�*RG��DQG�LV�LQ�WKH�VDPH�FRQGLWLRQ�DV
EHIRUH�KH�ZDV�IRUJLYHQ��+H�KDV�GHQLHG�KLV�UHSHQWDQFH��DQG�KLV�VLQV�DUH�XSRQ�KLP�DV�LI�KH�KDG�QRW
UHSHQWHG2&ߚ�ߢ�/�����

2QO\�3URIHVVHG�3HRSOH�RI�*RG�$UH�-XGJHG�LQ�,QYHVWLJDWLYH�-XGJPHQW
�RU�WKH�WLPH�LV�FRPH�WKDW�MXGJPHQW�PXVW�EHJLQ�DW�WKH�KRXVH�RI�*RG(ߡ�DQG�LI�LW�ILUVW�EHJLQ�DW�XV��ZKDW

VKDOO�WKH�HQG�EH�RI�WKHP�WKDW�REH\�QRW�WKH�JRVSHO�RI�*RG"��3ߚ�ߢHWHU������

Q�WKH�W\SLFDO�VHUYLFH�RQO\�WKRVH�ZKR�KDG�FRPH�EHIRUH�*RG�ZLWK�FRQIHVVLRQ�DQG�UHSHQWDQFH��DQG,ߡ
ZKRVH�VLQV��WKURXJK�WKH�EORRG�RI�WKH�VLQ�RIIHULQJ��ZHUH�WUDQVIHUUHG�WR�WKH�VDQFWXDU\��KDG�D�SDUW�LQ�WKH
VHUYLFH�RI�WKH�GD\�RI�DWRQHPHQW��6R�LQ�WKH�JUHDW�GD\�RI�ILQDO�DWRQHPHQW�DQG�LQYHVWLJDWLYH�MXGJPHQW��WKH�RQO\
FDVHV�FRQVLGHUHG�DUH�WKRVH�RI�WKH�SURIHVVHG�SHRSOH�RI�*RG��7KH�MXGJPHQW�RI�WKH�ZLFNHG�LV�D�GLVWLQFW�DQG
VHSDUDWH�ZRUN��DQG�WDNHV�SODFH�DW�D�ODWHU�SHULRGߝ��-XGJPHQW�PXVW�EHJLQ�DW�WKH�KRXVH�RI�*RGߚ�ߢߞ�*&�����

7KH�'HDG�DUH�-XGJHG�)LUVW��7KHQ�WKH�/LYLQJ
����RU&��ߚ�ߢ�RU�ZH�PXVW�DOO�DSSHDU�>E\�RXU�UHFRUG@�EHIRUH�WKH�MXGJPHQW�VHDW�RI�&KULVW(ߡ���

V�WKH�ERRNV�RI�UHFRUG�DUH�RSHQHG�LQ�WKH�MXGJPHQW��WKH�OLYHV�RI�DOO�ZKR�KDYH�EHOLHYHG�RQ�-HVXV�FRPH$ߡ
LQ�UHYLHZ�EHIRUH�*RG��%HJLQQLQJ�ZLWK�WKRVH�ZKR�ILUVW�OLYHG�XSRQ�WKH�HDUWK��RXU�$GYRFDWH�SUHVHQWV�WKH
FDVHV�RI�HDFK�VXFFHVVLYH�JHQHUDWLRQ��DQG�FORVHV�ZLWK�WKH�OLYLQJ��(YHU\�QDPH�LV�PHQWLRQHG��HYHU\�FDVH
FORVHO\�LQYHVWLJDWHG��1DPHV�DUH�DFFHSWHG��QDPHV�DUH�UHMHFWHG��:KHQ�DQ\�KDYH�VLQV�UHPDLQLQJ�XSRQ�WKH
ERRNV�RI�UHFRUG��XQUHSHQWHG�RI�DQG�XQIRUJLYHQ��WKHLU�QDPHV�ZLOO�EH�EORWWHG�RXW�RI�WKH�ERRN�RI�OLIH��DQG�WKH
UHFRUG�RI�WKHLU�JRRG�GHHGV�ZLOO�EH�HUDVHG�IURP�WKH�ERRN�RI�UHPHPEUDQFHߚ�ߢ�*&�����

:KHQ�:LOO�WKH�-XGJPHQW�RI�WKH�/LYLQJ�%HJLQ"

1RWH��6RPH�KDYH�PLVWDNHQO\�WDXJKW�WKDW�WKH�MXGJPHQW�RI�WKH�OLYLQJ�ZLOO�EHJLQ�DW�WKH�SDVVLQJ�RI�D
QDWLRQDO�6XQGD\�ODZ��2WKHUV�ZURQJO\�WHDFK�WKDW�WKH�DUN�RI�WKH�FRYHQDQW�ZLOO�EH�IRXQG�E\�PDQ�DQG�WKHQ�WKH
MXGJPHQW�RI�WKH�OLYLQJ�EHJLQV��7KHVH�SRVLWLRQV�DUH�QRW�WDXJKW�LQ�WKH�%LEOH�RU�6SLULW�RI�3URSKHF\�

1RWH��6HH�$SSHQGL[����RQߡ�:LOO�WKH�7DEOHV�RI�WKH�/DZ�EH�)RXQG"ߢ

6SHFXODWLRQ�7KDW�WKH�-XGJPHQW�RI�WKH�/LYLQJ�+DV�%HJXQ



���RXQJ�PDQ���FDOOHG�XSRQ�XV�DQG���VWDWHG���WKDW�WKH�MXGJPHQW�KDV�QRZ�EHJXQ�DPRQJ�WKH�OLYLQJ\�$ߨߡ
ߞ����EURWKHU��\RX�DUH�QRW�H[DFWO\�LQ�\RXU�ULJKW�PLQG\0ߝ���OLVWHQHG�DV�KH�ZHQW�RQ��DQG�ILQDOO\�VDLG,ߡ
��������HWWHU/���������)'/ߚ�ߢ�H�EHJDQ�WR�VHH�WKDW�KH�KDG�PDGH�D�PLVWDNH+���ߡ���

-XGJPHQW�RI�WKH�/LYLQJ�6RRQ�WR�%HJLQ
H�DUH�LQ�WKH�JUHDW�GD\�RI�DWRQHPHQW��DQG�LI�WKH�LQYHVWLJDWLYH�MXGJPHQW�KDV�QRW�DOUHDG\�FRPPHQFHG:ߡ

IRU�WKH�OLYLQJ��LW�ZLOO�VRRQ�EHJLQ��05ߚ�ߢ������
YHU\�PRPHQW�LV�IUHLJKWHG�ZLWK�HWHUQDO�LQWHUHVWV��1RZ��ZKHQ�WKH�JUHDW�ZRUN�RI�MXGJLQJ�WKH�OLYLQJ�LV)ߡ

DERXW�WR�EHJLQ��VKDOO�ZH�DOORZ�XQVDQFWLILHG�DPELWLRQ�WR�WDNH�SRVVHVVLRQ�RI�WKH�KHDUW�7ߚ�ߢ"ߨ�����

1RWH��2Q�WKH�VDPH�SDJH�TXRWHG�DERYH��LW�PHQWLRQV�WKH�GHFLVLRQ�ZH�PXVW�PDNH�EHWZHHQ�WKH�PDUN�RI�WKH
EHDVW�RU�VHDO�RI�*RG��EXW�LQ�QR�ZD\�LQIHUV�WKDW�WKH�HQIRUFHPHQW�RI�WKH�6XQGD\�PDUN�LV�WKH�WLPH�ZKHQ�WKH
MXGJPHQW�RI�WKH�OLYLQJ�EHJLQV�

1RQH�.QRZ�+RZ�6RRQ�-XGJPHQW�RI�WKH�/LYLQJ�%HJLQV
�7KH�MXGJPHQW�LV�QRZ�SDVVLQJ�LQ�WKH�VDQFWXDU\�DERYH��)RU�PDQ\�\HDUV�WKLV�ZRUN�KDV�EHHQ�LQ�SURJUHVVߡ

6RRQߚQRQH�NQRZ�KRZ�VRRQߚLW�ZLOO�SDVV�WR�WKH�FDVHV�RI�WKH�OLYLQJߝ����:DWFK�DQG�SUD\��IRU�\H�NQRZ�QRW
ZKHQ�WKH�WLPH�LVߚ�ߢߞ�*&�����

\H�NQRZ�QRW�KRZ�VRRQ�RXU�QDPHV�PD\�EH�WDNHQ�LQWR�WKH�OLSV�RI�&KULVW�DQG�RXU�FDVHV�EH�ILQDOO:ߡ
GHFLGHG�60ߚ�ߢ������

-XGJPHQW�RI�WKH�/LYLQJ�,V�D�%ULHI�:RUN�-XVW�%HIRUH�WKH�&ORVH�RI�3UREDWLRQ
\6LOHQWO\��XQQRWLFHG�DV�WKH�PLGQLJKW�WKLHI��ZLOO�FRPH�WKH�GHFLVLYH�KRXU�ZKLFK�PDUNV�WKH�IL[LQJ�RI�HYHUߡ

PDQߞV�GHVWLQ\ߚ�ߢ�*&�����

����7ߚ�ߢߨ7KH�SUREDWLRQ�RI�DOO�FORVHV�ZKHQ�WKH�SOHDGLQJ�IRU�VLQQHUV�LV�HQGHGߡ��

V�LQWHUFHVVLRQV�FHDVH�LQ�+HDYHQ��7KLV�WLPH�ILQDOO\�FRPHV�VXGGHQO\�XSRQߞ3UREDWLRQ�FORVHV��&KULVWߡ
DOO�7ߚ�ߢߨ�����

7KH�-XGJPHQW�6FHQH�LQ�+HDYHQ

$ZHVRPH�3LFWXUH�RI�WKH�-XGJPHQW�6FHQH
��DQG�WKH�DQFLHQW�RI�GD\V�GLG�VLW��ZKRVH@ߢSODFHGߡ��EHKHOG�WLOO�WKH�WKURQHV�ZHUH�FDVW�GRZQ�>PDUJLQ,ߡ

JDUPHQW�ZDV�ZKLWH�DV�VQRZ��DQG�WKH�KDLU�RI�KLV�KHDG�OLNH�SXUH�ZRRO��KLV�WKURQH�ZDV�OLNH�WKH�ILHU\�IODPH�
DQG�KLV�ZKHHOV�DV�EXUQLQJ�ILUH��$�ILHU\�VWUHDP�LVVXHG�DQG�FDPH�IRUWK�IURP�EHIRUH�KLP��DQG�WKRXVDQG
WKRXVDQGV�PLQLVWHUHG�XQWR�KLP��DQG�WHQ�WKRXVDQG�WLPHV�WHQ�WKRXVDQG�VWRRG�EHIRUH�KLP��WKH�MXGJPHQW�ZDV
VHW��DQG�WKH�ERRNV�ZHUH�RSHQHGߚ�ߢ�'DQ���������

*RG�WKH�)DWKHU3ߡ�UHVLGHVߢ��-HVXV3ߡ�HUIRUPVߢ�WKH�-XGJPHQW
ߨWKDW�LV�WR�SUHVLGH�LQ�WKH�MXGJPHQWߨ7KH�$QFLHQW�RI�GD\V�LV�*RG�WKH�)DWKHUߡ
QG��EHKROG��RQH�OLNH�WKH�6RQ�RI�PDQ�FDPH�ZLWK�WKH�FORXGV�RI�KHDYHQ��DQG�FDPH�WR�WKH�$QFLHQW�RI$ߡ

GD\V��DQG�WKH\�EURXJKW�+LP�QHDU�EHIRUH�+LPߨ$WWHQGHG�E\�KHDYHQO\�DQJHOV��RXU�JUHDW�+LJK�3ULHVW�HQWHUV
WKH�KRO\�RI�KROLHV��DQG�WKHUH�DSSHDUV�LQ�WKH�SUHVHQFH�RI�*RG��WR�HQJDJH�LQ�WKH�ODVW�DFWV�RI�+LV�PLQLVWUDWLRQ
LQ�EHKDOI�RI�PDQߚ��WR�SHUIRUP�WKH�ZRUN�RI�LQYHVWLJDWLYH�MXGJPHQW��DQG�WR�PDNH�DWRQHPHQW�IRU�DOO�ZKR�DUH
VKRZQ�WR�EH�HQWLWOHG�WR�LWV�EHQHILWVߚ�ߢ�*&���������

:KDW�+HDYHQߞV�5HFRUG�%RRNV�&RQWDLQ



,QYHVWLJDWLYH�-XGJPHQW�,QYROYHV�([DPLQDWLRQ�RI�WKH�%RRNV�RI�5HFRUG
����RE-ߚ�ߢ��ZLWQHVV�LV�LQ�KHDYHQ��DQG�P\�UHFRUG�LV�RQ�KLJK\0ߡ���

�VD,ߚ�ߢ�W�LV�ZULWWHQ�EHIRUH�PH���\RXU�LQLTXLWLHV���WKHUHIRUH�ZLOO�,�PHDVXUH�>MXGJH@�WKHLU�IRUPHU�ZRUN,ߡ
�������

ߢ�7KH�GHDG�ZHUH�MXGJHG�RXW�RI�WKRVH�WKLQJV�ZKLFK�ZHUH�ZULWWHQ�LQ�WKH�ERRNV�DFFRUGLQJ�WR�WKHLU�ZRUNVߡ
�����5HYߚ���

RG�VKDOO�EULQJ�HYHU\�ZRUN�LQWR�MXGJPHQW��ZLWK�HYHU\�VHFUHW�WKLQJ��ZKHWKHU�LW�EH�JRRG��RU�ZKHWKHU�LW*ߡ
EH�HYLOߚ�ߢ�(FFO��������

\RU�E(��YHU\�LGOH�ZRUG�WKDW�PHQ�VKDOO�VSHDN��WKH\�VKDOO�JLYH�DFFRXQW�WKHUHRI�LQ�WKH�GD\�RI�MXGJPHQW)ߡ
WK\�ZRUGV�WKRX�VKDOW�EH�MXVWLILHG��DQG�E\�WK\�ZRUGV�WKRX�VKDOW�EH�FRQGHPQHG0ߚ�ߢ�DWW��������

Q�WKH�ERRN���WKH�YROXPH�RI�OLIH��ZH�DUH�HDFK�JLYHQ�D�SDJH��7KDW�SDJH�FRQWDLQV�HYHU\�SDUWLFXODU�RI�RXU,ߡ
KLVWRU\ߚ�ߢ�'$�����

7KH�VHFUHW�SXUSRVHV�DQG�PRWLYHV�DSSHDU�LQ�WKH�XQHUULQJߨ7KHUH�LV�D�UHFRUG�DOVR�RI�WKH�VLQV�RI�PHQߡ
UHJLVWHUߨ

�V�ZRUN�SDVVHV�LQ�UHYLHZ�EHIRUH�*RG��DQG�LV�UHJLVWHUHG�IRU�IDLWKIXOQHVV�RU�XQIDLWKIXOQHVVߞYHU\�PDQ)ߡ
2SSRVLWH�HDFK�QDPH�LQ�WKH�ERRNV�RI�KHDYHQ�LV�HQWHUHG��ZLWK�WHUULEOH�H[DFWQHVV��HYHU\�ZURQJ�ZRUG��HYHU\
VHOILVK�DFW��HYHU\�XQIXOILOOHG�GXW\��DQG�HYHU\�VHFUHW�VLQ��ZLWK�HYHU\�DUWIXO�GLVVHPEOLQJ��+HDYHQ�VHQW
ZDUQLQJV�RU�UHSURRIV�QHJOHFWHG��ZDVWHG�PRPHQWV��XQLPSURYHG�RSSRUWXQLWLHV��WKH�LQIOXHQFH�H[HUWHG�IRU
JRRG�RU�IRU�HYLO�ZLWK�LWV�IDU�UHDFKLQJ�UHVXOWV�DOO�DUH�FKURQLFOHG�E\�WKH�UHFRUGLQJ�DQJHOߚ�ߢ�*&���������

:HLJKHG�LQ�WKH�%DODQFHV
�KDYH�VHHQ�DQ�DQJHO�VWDQGLQJ�ZLWK�VFDOHV�LQ�KLV�KDQGV��ZHLJKLQJ�WKH�WKRXJKWV�DQG�LQWHUHVW�WHQGLQJ,ߡ

KHDYHQZDUG��LQ�WKH�RWKHU�ZHUH�WKH�WKRXJKWV�DQG�LQWHUHVWV�RI�WKH�SHRSOH�RI�*RG��HVSHFLDOO\�WKH�\RXQJ��,Q�RQH
VFDOH�ZHUH�WKH�WKRXJKWV�DQG�LQWHUHVW�WHQGLQJ�WR�HDUWK��$QG�LQ�WKLV�VFDOH�ZHUH�WKURZQ�DOO�WKH�UHDGLQJ�RI
VWRU\�ERRNV��WKRXJKWV�RI�GUHVV�DQG�VKRZ��YDQLW\��SULGH��HWF��2K��ZKDW�D�VROHPQ�PRPHQW�7ߚ�ߢ������

&KDUDFWHU�0HDVXUHG�DQG�3KRWRJUDSKHG�LQ�+HDYHQ
�5HPHPEHU�ZKHQ�\RX�DUHߞ�0HDVXUH�WKH�WHPSOH�DQG�WKH�ZRUVKLSHUV�WKHUHRIߝ��1RZ�WKH�/RUG�VD\Vߡ

ZDONLQJ�WKH�VWUHHWV�DERXW�\RXU�EXVLQHVV��*RG�LV�PHDVXULQJ�\RX��ZKHQ�\RX�DUH�DWWHQGLQJ�\RXU�KRXVHKROG
GXWLHV��ZKHQ�\RX�HQJDJH�LQ�FRQYHUVDWLRQ��*RG�LV�PHDVXULQJ�\RXߨ

HUH�LV�WKH�ZRUN�JRLQJ�RQ��PHDVXULQJ�WKH�WHPSOH�DQG�LWV�ZRUVKLSHUV�WR�VHH�ZKR�ZLOO�VWDQG�LQ�WKH�ODVW+ߡ
GD\ߚ�ߢ��%&������06����������

�RG�LV�PHDVXULQJ�\RX*ߨ7KH�JUDQG�MXGJPHQW�LV�WDNLQJ�SODFH�DQG�KDV�EHHQ�JRLQJ�RQ�IRU�VRPH�WLPHߡ
5HPHPEHU�WKDW�\RXU�ZRUGV��DQG�DFWLRQV�DUH�EHLQJ�GDJXHUUHRW\SHG�>SKRWRJUDSKHG@�LQ�WKH�ERRNV�RI�KHDYHQ�
DV�WKH�IDFH�LV�UHSURGXFHG�E\�WKH�DUWLVW�RQ�WKH�SROLVKHG�SODWHߚ�ߢߨ�%&������06����������

7KH�IHDWXUHV�RI�HDFK�LQGLYLGXDO�FKDUDFWHU�DUH�WUDQVIHUUHG�WR�WKH�ERRNV�RI�KHDYHQ��*RG�KDV�D�SHUIHFWߡ
SKRWRJUDSK�RI�HYHU\�PDQߞV�FKDUDFWHU��DQG�WKLV�SKRWRJUDSK�+H�FRPSDUHV�ZLWK�+LV�ODZ&%�ߚ�ߢ��������67
-XO\�����������

5HFRUG�RI�:KDW�:H�+DYH�'RQH�RU�/HIW�8QGRQH
Q�WKH�ERRNV�RI�KHDYHQ�RXU�OLYHV�DUH���DFFXUDWHO\�WUDFHG���1RW�RQO\�DUH�ZH�DFFRXQWDEOH�IRU�ZKDW�ZH,ߡ

KDYH�GRQH��EXW�IRU�ZKDW�ZH�KDYH�OHIW�XQGRQH��:H�DUH�KHOG�WR�DFFRXQW�IRU�RXU�XQGHYHORSHG�FKDUDFWHUV��RXU
XQLPSURYHG�RSSRUWXQLWLHV70ߚ�ߢ�.�����5+�6HSW������������



5HFRUG�RI�6LQV�:RXOG�+DYH�&RPPLWWHG�,I�+DG�2SSRUWXQLW\
ߚ�ߢ�\7KH�ERRNV�RI�KHDYHQ�UHFRUG�WKH�VLQV�WKDW�ZRXOG�KDYH�EHHQ�FRPPLWWHG�KDG�WKHUH�EHHQ�RSSRUWXQLWߡ

�%&�������67�-XO\�����������

5HPHPEHU�7KDW�*RG�6HHV�$OO
W�LV�QRW,�ߞ�KHUHYHU�,�DP��ZKDWHYHU�,�GR��WKRX�*RG��VHHVW�PH:ߝ��HHS�HYHU�EHIRUH�\RX�WKLV�WUXWK.ߡ

SRVVLEOH�IRU�WKH�OHDVW�LWHP�RI�RXU�FRQGXFW�WR�HVFDSH�WKH�REVHUYDWLRQ�RI�WKH�2QH�ZKR�VD\Vߝ��,�NQRZ�WK\
ZRUNV�7ߞ�KH�GHSWKV�RI�HYHU\�KHDUW�DUH�RSHQ�WR�WKH�LQVSHFWLRQ�RI�*RG��(YHU\�DFWLRQ��HYHU\�SXUSRVH��HYHU\
ZRUG��LV�DV�GLVWLQFWO\�PDUNHG�DV�WKRXJK�WKHUH�ZHUH�RQO\�RQH�LQGLYLGXDO�LQ�WKH�ZKROH�XQLYHUVH��DQG�DOO�WKH
ZDWFKIXOQHVV�DQG�VFUXWLQ\�RI�*RG�ZHUH�HPSOR\HG�RQ�KLV�GHSRUWPHQW�����6HH�3V�����������

V�SUHVHQFH��ZKLFKߞ2K�WKDW�,�FRXOG�SUHVHQW�EHIRUH�\RX���WKH�QHFHVVLW\�RI�DQ�HYHU�DELGLQJ�VHQVH�RI�*RGߡ
ZRXOG�SXW�VXFK�UHVWUDLQW�LQ�\RXU�OLIH�WKDW�\RXU�PRUDO�DQG�UHOLJLRXV�VWDQGLQJ�EHIRUH�WKH�SHRSOH�ZRXOG�EH�IDU
GLIIHUHQW��:H�PXVW�UHDFK�D�KLJKHU�VWDQGDUG���(YHU\�VRXO��LQ�JRLQJ�RXW�DQG�FRPLQJ�LQ��LQ�DOO�EXVLQHVV
WUDQVDFWLRQV��DW�DOO�WLPHV�DQG�LQ�DOO�SODFHV��VKRXOG�DFW�ZLWK�WKH�FRQVFLRXVQHVV�WKDW�KH�LV�PRYLQJ�XQGHU�WKH
LQVSHFWLRQ�RI�*RG�DQG�KHDYHQO\�DQJHOV��DQG�WKDW�WKH�%HLQJ�ZKR�ZLOO�MXGJH�HYHU\�PDQߞV�ZRUN�IRU�HWHUQLW\�
DFFRPSDQLHV�KLP�DW�HYHU\�VWHS��REVHUYLQJ�DOO�KLV�DFWLRQV�DQG�VFUXWLQL]LQJ�DOO�KLV�PRWLYHV�7ߚ�ߢ����������

*RG�,V�:DWFKLQJ�8V�%HFDXVH�+H�/RYHV�8V
���5+�1RY������)(ߚ�ߢ�V�H\H�LV�ZDWFKLQJ�XV��WKDW�+H�ORYHV�XV���LV�D�JUHDW�RQHߞ7KH�WKRXJKW�WKDW�*RGߡ�

������

7KH�2QO\�4XHVWLRQ�$VNHG�LQ�WKH�-XGJPHQW
ߢߞ"DYH�WKH\�EHHQ�REHGLHQW�WR�0\�FRPPDQGPHQWV+ߝ��7KH�RQO\�TXHVWLRQ�DVNHG�LQ�WKH�MXGJPHQW�ZLOO�EHߡ

�����:*ߚ

2XU�-XGJH�,V�LQ�WKH�6DQFWXDU\�WR�+HOS�8V�LQ�7HPSWDWLRQ
�H�:KR�GZHOOV�LQ�WKH�KHDYHQO\�VDQFWXDU\�MXGJHV�ULJKWHRXVO\��+LV�SOHDVXUH�LV�PRUH�LQ�+LV�SHRSOH+ߡ

VWUXJJOLQJ�ZLWK�WHPSWDWLRQ�LQ�D�ZRUOG�RI�VLQ��WKDQ�LQ�WKH�KRVW�RI�DQJHOV�WKDW�VXUURXQG�+LV�WKURQH2&ߚ�ߢ�/
����

-XGJPHQW�&RPHV�6XGGHQO\�8SRQ�7KRVH�6OHHSLQJ�,QVWHDG�RI�:DWFKLQJ
�DWFK�\H�WKHUHIRUH:ߝߡ�IRU�\H�NQRZ�QRW�ZKHQ�WKH�PDVWHU�RI�WKH�KRXVH�FRPHWK���OHVW�FRPLQJ�VXGGHQO\�KH

ILQG�\RX�VOHHSLQJߞ���0DUN������������:KDW�WLPH�LV�KHUH�UHIHUUHG�WR"�1RW�WR�WKH�UHYHODWLRQ�RI�&KULVW�LQ�WKH
FORXGV�RI�KHDYHQ�WR�ILQG�D�SHRSOH�DVOHHS��1R��EXW�WR�+LV�UHWXUQ�IURP�+LV�PLQLVWUDWLRQ�LQ�WKH�PRVW�KRO\
SODFH�RI�WKH�KHDYHQO\�VDQFWXDU\���ZKHQ�WKH�PDQGDWH�JRHV�IRUWKߝ��+H�WKDW�LV�XQMXVW��OHW�KLP�EH�XQMXVW
VWLOO���DQG�KH�WKDW�LV�ULJKWHRXV��OHW�KLP�EH�ULJKWHRXV�VWLOOߞ�����5HY���������

�KHQ�-HVXV�FHDVHV�WR�SOHDG�IRU�PDQ��WKH�FDVHV�RI�DOO�DUH�IRUHYHU�GHFLGHG���3UREDWLRQ�FORVHV:ߡ�&KULVWߞV
LQWHUFHVVLRQ�FHDVHV�LQ�+HDYHQ��7KLV�WLPH�ILQDOO\�FRPHV�VXGGHQO\�XSRQ�DOO��DQG�WKRVH�ZKR�KDYH�QHJOHFWHG
WR�SXULI\�WKHLU�VRXOV�E\�REH\LQJ�WKH�WUXWK�DUH�IRXQG�VOHHSLQJ���7KH\�FRQFOXGHG�WKDW�WKHUH�ZDV�WLPH�HQRXJK
\HW�WR�DURXVH���,W�ZRXOG�EH�VDIH�WR�JHW�DOO�RI�WKLV�ZRUOG�WKH\�FRXOG���%XW�ZKLOH�WKHLU�LQWHUHVW�ZDV�EXULHG�XS
LQ�WKHLU�ZRUOGO\�JDLQV��WKH�ZRUN�FORVHG�LQ�WKH�KHDYHQO\�VDQFWXDU\��DQG�WKH\�ZHUH�XQSUHSDUHG�7ߚ�ߢ�
��������

-XGJPHQW�DQG�3UREDWLRQ�(QGV�6RRQ�:KLOH�/LIH�*RHV�RQ�$V�8VXDO
7KH�MXGJPHQW�LV�QRZ�SDVVLQJ�LQ�WKH�VDQFWXDU\�DERYH���6RRQ��QRQH�NQRZ�KRZ�VRRQ���LW�ZLOO�SDVV�WR�WKHߡ

FDVHV�RI�WKH�OLYLQJ��,Q�WKH�DZIXO�SUHVHQFH�RI�*RG�RXU�OLYHV�DUH�WR�FRPH�XS�LQ�UHYLHZ����
KHQ�WKH�ZRUN�RI�WKH�LQYHVWLJDWLYH�MXGJPHQW�FORVHV��WKH�GHVWLQ\�RI�DOO�ZLOO�KDYH�EHHQ�GHFLGHG�IRU�OLIH:ߡ

RU�GHDWK��3UREDWLRQ�LV�HQGHG�D�VKRUW�WLPH�EHIRUH�WKH�DSSHDULQJ�RI�WKH�/RUG�LQ�WKH�FORXGV�RI�KHDYHQ���PHQ



ZLOO�EH�SODQWLQJ�DQG�EXLOGLQJ��HDWLQJ�DQG�GULQNLQJ��DOO�XQFRQVFLRXV�WKDW�WKH�ILQDO��LUUHYRFDEOH�GHFLVLRQ�KDV
EHHQ�SURQRXQFHG�LQ�WKH�VDQFWXDU\�DERYH���6LOHQWO\��XQQRWLFHG�DV�WKH�PLGQLJKW�WKLHI��ZLOO�FRPH�WKH�GHFLVLYH
KRXU�ZKLFK�PDUNV�WKH�IL[LQJ�RI�HYHU\�PDQߞV�GHVWLQ\ߚ�ߢ�*&���������

1R�3UREDWLRQ�DIWHU�WKH�-XGJPHQW�,V�&RPSOHWHG
7KHUH�LV�WR�EH�QR�SUREDWLRQ�DIWHU�WKH�MXGJPHQW��:KHQ�WKH�ZRUN�RI�WKH�JRVSHO�LV�FRPSOHWHG��WKHUHߡ

LPPHGLDWHO\�IROORZV�WKH�VHSDUDWLRQ�EHWZHHQ�WKH�JRRG�DQG�HYLO��DQG�WKH�GHVWLQ\�RI�HDFK�FODVV�LV�IRUHYHU
IL[HG2&ߚ�ߢ�/�����

*RGߞV�3HRSOH�3XULILHG�DQG�&OHDQVHG

0XVW�%H�3XULILHG�%HIRUH�-XGJPHQW�,V�2YHU�DQG�/HIW�ZLWKRXW�D�0HGLDWRU
����0DO<ߡ����TXRWHG@�7KRVH�ZKR�DUH�OLYLQJ�XSRQ�WKH�HDUWK�ZKHQ�WKH�LQWHUFHVVLRQ�RI�&KULVW�VKDOO�FHDVH

LQ�WKH�VDQFWXDU\�DERYH��DUH�WR�VWDQG�LQ�WKH�VLJKW�RI�D�KRO\�*RG�ZLWKRXW�D�PHGLDWRU��7KHLU�UREHV�PXVW�EH
VSRWOHVV��WKHLU�FKDUDFWHUV�PXVW�EH�SXULILHG�IURP�VLQ�E\�WKH�EORRG�RI�VSULQNOLQJ��7KURXJK�WKH�JUDFH�RI�*RG
DQG�WKHLU�RZQ�GLOLJHQW�HIIRUW�WKH\�PXVW�EH�FRQTXHURUV�LQ�WKH�EDWWOH�ZLWK�HYLO��:KLOH�WKH�LQYHVWLJDWLYH
MXGJPHQW�LV�JRLQJ�IRUZDUG�LQ�KHDYHQ��ZKLOH�WKH�VLQV�RI�SHQLWHQW�EHOLHYHUV�DUH�EHLQJ�UHPRYHG�IURP�WKH
VDQFWXDU\��WKHUH�LV�WR�EH�D�VSHFLDO�ZRUN�RI�SXULILFDWLRQ��RI�SXWWLQJ�DZD\�VLQ�DPRQJ�*RGߞV�SHRSOH�XSRQ
HDUWKߨ

KHQ�WKLV�ZRUN�VKDOO�KDYH�EHHQ�DFFRPSOLVKHG��WKH�IROORZHUV�RI�&KULVW�ZLOO�EH�UHDG\�IRU�+LV:ߡ
DSSHDULQJߚ�ߢ�*&�����

*RG�:LOO�+DYH�D�3XULILHG�&KXUFK
ߢ�7KH�GD\V�RI�SXULILFDWLRQ�RI�WKH�FKXUFK�DUH�KDVWHQLQJ�DSDFH��*RG�ZLOO�KDYH�D�SHRSOH�SXUH�DQG�WUXHߡ

�����7ߚ

:KHQ�3XULILHG�DQG�3HUIHFWHG��:H�:LOO�%H�6HDOHG
WKH�SHUIHFWLRQ�RI�+LVߚUH�ZH�VHHNLQJ�IRU�+LV�IXOOQHVV��HYHU�SUHVVLQJ�WRZDUG�WKH�PDUN�VHW�EHIRUH�XV$ߡ

FKDUDFWHU"�:KHQ�WKH�/RUGߞV�SHRSOH�UHDFK�WKLV�PDUN��WKH\�ZLOO�EH�VHDOHG�LQ�WKHLU�IRUHKHDGV��)LOOHG�ZLWK�WKH
6SLULW�WKH\�ZLOO�EH�FRPSOHWH�LQ�&KULVW��DQG�WKH�UHFRUGLQJ�DQJHO�ZLOO�GHFODUHߝ�LW�LV�ILQLVKHGߚ�ߢߞ��%&�����
�5+�-XQH�����������

&RQIHVVHG�6LQV�$UH�6HQW�%HIRUHKDQG�WR�-XGJPHQW��2WKHUZLVH�5HJLVWHUHG�$JDLQVW�7KHP
�V�VLQV�DUH�RSHQ�EHIRUHKDQG�JRLQJ�EHIRUH�WR�MXGJPHQWߞ6RPH�PHQߡ�DQG�VRPH�PHQ�WKH\�IROORZ�DIWHUߢ

�WRR�ODWH���7ߚ��LP������

V�VLQV�DUH�RSHQ�EHIRUHKDQG��FRQIHVVHG�LQ�SHQLWHQFH��DQG�IRUVDNHQ��DQG�WKH\�JR�EHIRUHKDQGߞ6RPH�PHQߡ
WR�MXGJPHQW��3DUGRQ�LV�ZULWWHQ�RYHU�DJDLQVW�WKH�QDPHV�RI�WKHVH�PHQ��%XW�RWKHU�PHQߞV�VLQV�IROORZ�DIWHU��DQG
DUH�QRW�SXW�DZD\�E\�UHSHQWDQFH�DQG�FRQIHVVLRQ��DQG�WKHVH�VLQV�ZLOO�VWDQG�UHJLVWHUHG�DJDLQVW�WKHP�LQ�WKH
ERRNV�RI�KHDYHQߚ�ߢ��%&������06��D��������

H�KDYH�EXW�D�OLWWOH�WLPH�LQ�WKLV�ZRUOG��DQG�OHW�XV�ZRUN�IRU�WLPH�DQG�IRU�HWHUQLW\��%H�GLOLJHQW�WR�PDNH:ߡ
\RXU�FDOOLQJ�DQG�HOHFWLRQ�VXUHߨ%H�UHDG\�DQG�DQ[LRXV�WR�FRQIHVV�\RXU�IDXOWV�DQG�IRUVDNH�WKHP��WKDW�\RXU
PLVWDNHV�DQG�VLQV�PD\�JR�EHIRUHKDQG�WR�MXGJPHQW��DQG�EH�EORWWHG�RXW�7ߚ�ߢ������

&RQIHVVLRQV�$VFHQG�$V�,QFHQVH�WR�6DQFWXDU\��0RLVW�:LWK�-HVXVߞ�%ORRG
7KH���SHQLWHQW�FRQIHVVLRQ�RI�VLQ�DVFHQGV�IURP�WUXH�EHOLHYHUV�DV�LQFHQVH�WR�WKH�KHDYHQO\�VDQFWXDU\��EXWߡ

SDVVLQJ�WKURXJK�WKH�FRUUXSW�FKDQQHOV�RI�KXPDQLW\��WKH\�DUH�VR�GHILOHG�WKDW�XQOHVV�SXULILHG�E\�EORRG��WKH\
FDQ�QHYHU�EH�RI�YDOXH�ZLWK�*RGߨ$OO�LQFHQVH�IURP�HDUWKO\�WDEHUQDFOHV�PXVW�E\�PRLVW�ZLWK�WKH�FOHDQVLQJ



GURSV�RI�WKH�EORRG�RI�&KULVW��+H�KROGV�EHIRUH�WKH�)DWKHU�WKH�FHQVHU�RI�+LV�RZQ�PHULWV��LQ�ZKLFK�WKHUH�LV�QR
WDLQW�RI�HDUWKO\�FRUUXSWLRQ��+H�JDWKHUV�LQWR�KLV�FHQVHU�WKH�SUD\HUV��WKH�SUDLVH��DQG�WKH�FRQIHVVLRQV�RI�+LV
SHRSOH��DQG�ZLWK�WKHVH�+H�SXWV�+LV�2ZQ�VSRWOHVV�ULJKWHRXVQHVV�60ߚ�ߢ������

&RQIHVVLRQ�6KRXOG�%H�6SHFLILF
7UXH�FRQIHVVLRQ�LV�DOZD\V�RI�D�VSHFLILF�FKDUDFWHU��DQG�DFNQRZOHGJHV�SDUWLFXODU�VLQV��7KH\�PD\�EH�RIߡ

VXFK�D�QDWXUH�DV�RQO\�WR�EH�EURXJKW�EHIRUH�*RG��WKH\�PD\�EH�ZURQJV�WKDW�VKRXOG�EH�FRQIHVVHG�EHIRUH
LQGLYLGXDOV�ZKR�KDYH�VXIIHUHG�LQMXU\�WKURXJK�WKHP��RU�WKH\�PD\�EH�RI�D�JHQHUDO�NLQG�WKDW�VKRXOG�EH�PDGH
NQRZQ�LQ�WKH�FRQJUHJDWLRQ�RI�WKH�SHRSOH��%XW�DOO�FRQIHVVLRQ�VKRXOG�EH�GHILQLWH�DQG�WR�WKH�SRLQW�
DFNQRZOHGJLQJ�WKH�YHU\�VLQV�RI�ZKLFK�\RX�DUH�JXLOW\�7ߚ�ߢ������

$IWHU�-XGJPHQW��&RQIHVVHG��)RUVDNHQ�6LQV�$UH�%ORWWHG�2XW
7KH�ZRUN�RI�WKH�LQYHVWLJDWLYH�MXGJPHQW�DQG�WKH�EORWWLQJ�RXW�RI�VLQV�LV�WR�EH�DFFRPSOLVKHG�EHIRUH�WKHߡ

VHFRQG�DGYHQW�RI�WKH�/RUG��6LQFH�WKH�GHDG�DUH�WR�EH�MXGJHG�RXW�RI�WKH�WKLQJV�ZULWWHQ�LQ�WKH�ERRNV��LW�LV
LPSRVVLEOH�WKDW�WKH�VLQV�RI�PHQ�VKRXOG�EH�EORWWHG�RXW�XQWLO�DIWHU�WKH�MXGJPHQW�DW�ZKLFK�WKHLU�FDVHV�DUH�WR�EH
LQYHVWLJDWHG��%XW�WKH�DSRVWOH�3HWHU�GLVWLQFWO\�VWDWHV�WKDW�WKH�VLQV�RI�EHOLHYHUV�ZLOO�EH�EORWWHG�RXWߝ�ZKHQ�WKH
WLPHV�RI�UHIUHVKLQJ�VKDOO�FRPH�IURP�WKH�SUHVHQFH�RI�WKH�/RUG��DQG�+H�VKDOO�VHQG�-HVXV�&KULVWߞ���$FWV
���������:KHQ�WKH�LQYHVWLJDWLYH�MXGJPHQW�FORVHV��&KULVW�ZLOO�FRPH��DQG�+LV�UHZDUG�ZLOO�EH�ZLWK�+LP�WR
JLYH�WR�HYHU\�PDQ�DV�KLV�ZRUN�VKDOO�EHߚ�ߢ�*&�����

KHQ�-HVXV�OHDYHV�WKH�VDQFWXDU\��WKHQ�WKH\�ZKR�DUH�KRO\�DQG�ULJKWHRXV�ZLOO�EH�KRO\�DQG�ULJKWHRXV:ߡ
VWLOO��IRU�DOO�WKHLU�VLQV�ZLOO�WKHQ�EH�EORWWHG�RXW��DQG�WKH\�ZLOO�EH�VHDOHG�ZLWK�WKH�VHDO�RI�WKH�OLYLQJ�*RGߚ�ߢ�
(:����

)LQDO�$WRQHPHQW�0DGH�IRU�WKH�'HDG�DQG�/LYLQJ�:KR�'LG�1RW�+DYH�/LJKW
�����3Vߚ�ߢ�7KH�/RUG�VKDOO�FRXQW�ZKHQ�+H�ZULWHWK�XS�WKH�SHRSOH�WKDW�WKLV�PDQ�ZDV�ERUQ�WKHUHߡ��

7KH�PLQGV�RI�DOO�ZKR�HPEUDFH�WKLV�PHVVDJH�DUH�GLUHFWHG�WR�WKH�0RVW�+RO\�SODFH�ZKHUH�-HVXV�VWDQGVߡ
EHIRUH�WKH�DUN��PDNLQJ�+LV�ILQDO�LQWHUFHVVLRQ�IRU�DOO�WKRVH�IRU�ZKRP�PHUF\�VWLOO�OLQJHUV��DQG�IRU�WKRVH�ZKR
KDYH�LJQRUDQWO\�EURNHQ�WKH�ODZ�RI�*RG��7KLV�DWRQHPHQW�LV�PDGH�IRU�WKH�ULJKWHRXV�GHDG�DV�ZHOO�DV�IRU�WKH
ULJKWHRXV�OLYLQJ��-HVXV�PDNHV�DQ�DWRQHPHQW�IRU�WKRVH�ZKR�GLHG��QRW�UHFHLYLQJ�WKH�OLJKW�XSRQ�*RGߞV
FRPPDQGPHQWV�ZKR�VLQQHG�LJQRUDQWO\�6ߚ�ߢ�*�����

6LQV�$UH�2EOLWHUDWHG�:KHQ�%ORWWHG�2XW��1R�0RUH�WR�%H�5HPHPEHUHG
\��HYHQ�,��DP�KH�WKDW�EORWWHWK�RXW�WK\�WUDQVJUHVVLRQV�IRU�PLQH�RZQ�VDNH��DQG�ZLOO�QRW�UHPHPEHU�WK,ߡ

VLQVߚ�ߢ�,VD��������

RU�E\�RQH�RIIHULQJ�KH�KDWK�SHUIHFWHG�IRUHYHU�WKHP�WKDW�DUH�VDQFWLILHG����$QG�WKHLU�VLQV�DQG�LQLTXLWLHV(ߡ
ZLOO�,�UHPHPEHU�QR�PRUHߚ�ߢ�+HE�������������6HH�DOVR�-HU����������������

�YLUWXH�RI�WKH�DWRQLQJ�EORRG�RI�&KULVW��WKH�VLQV�RI�DOO�WKH�WUXO\�SHQLWHQW�ZLOO�EH�EORWWHG�IURP�WKH\%ߡ
ERRNV�RI�KHDYHQ��7KXV�WKH�VDQFWXDU\�ZLOO�EH�IUHHG��RU�FOHDQVHG��IURP�WKH�UHFRUG�RI�VLQߨ

���7KH�VLQV�RI�WKH�WUXO\�UHSHQWDQW�DUH�WR�EH�EORWWHG�IURP�WKH�UHFRUGV�RI�KHDYHQ��QR�PRUH�WR�EHߡ
UHPHPEHUHG33ߚ�ߢ�����������

6DLQWV�(WHUQDOO\�6HFXUH�$IWHU�6LQV�$UH�%ORWWHG�2XW
�����HE+ߚ�ߢ����SHUIHFWHG�IRU�HYHUߡ���

V�WKH�SHRSOH�RI�*RG�DIIOLFW�WKHLU�VRXOV�EHIRUH�+LP��SOHDGLQJ�IRU�SXULW\�RI�KHDUW��WKH�FRPPDQG�LV$ߡ
JLYHQ7ߝ��DNH�DZD\�WKH�ILOWK\�JDUPHQWVߞ�IURP�WKHP��DQG�WKH�HQFRXUDJLQJ�ZRUGV�DUH�VSRNHQߝ��%HKROG��,�KDYH



FDXVHG�WKLQH�LQLTXLW\�WR�SDVV�IURP�WKHH��DQG�,�ZLOO�FORWKH�WKHH�ZLWK�D�FKDQJH�RI�UDLPHQW�7ߞ�KH�VSRWOHVV�UREH
RI�&KULVWߞV�ULJKWHRXVQHVV�LV�SODFHG�XSRQ�WKH�WULHG��WHPSWHG��\HW�IDLWKIXO�FKLOGUHQ�RI�*RG��7KH�GHVSLVHG
UHPQDQW�DUH�FORWKHG�LQ�JORULRXV�DSSDUHO��QHYHUPRUH�WR�EH�GHILOHG�E\�WKH�FRUUXSWLRQV�RI�WKH�ZRUOG���1RZ
WKH\�DUH�HWHUQDOO\�VHFXUH�IURP�WKH�WHPSWHUߞV�GHYLFHV�7ߚ�ߢ������

)RUJLYHQ�6LQV�7UDQVIHUUHG�)URP�6DQFWXDU\�WR�6DWDQ
+HE�������������KULVW�LV���HQWHUHG�LQWR�WKH�KRO\�SODFHV���LQWR�KHDYHQ�LWVHOI��QRZ�WR�DSSHDU�LQ�WKH&ߡ�

SUHVHQFH�RI�*RG�IRU�XV���QRZ�RQFH�LQ�WKH�HQG�RI�WKH�ZRUOG�KDWK�+H�DSSHDUHG�WR�SXW�DZD\�VLQ���6R�&KULVW
ZDV�RQFH�RIIHUHG�WR�EHDU�WKH�VLQV�RI�PDQ\��DQG�XQWR�WKHP�WKDW�ORRN�IRU�+LP�VKDOO�+H�DSSHDU�WKH�VHFRQG
WLPH�ZLWKRXW�VLQ�XQWR�VDOYDWLRQߢ�

V�ZRUN�IRU�WKH�UHGHPSWLRQ�RI�PHQ�DQG�WKH�SXULILFDWLRQ�RI�WKH�XQLYHUVH�IURP�VLQ��ZLOO�EH�FORVHGߞKULVW&ߡ
E\�WKH�UHPRYDO�RI�VLQ�IURP�WKH�KHDYHQO\�VDQFWXDU\�DQG�WKH�SODFLQJ�RI�WKHVH�VLQV�XSRQ�6DWDQ��ZKR�ZLOO�EHDU
WKH�ILQDO�SHQDOW\33ߚ�ߢ������

3UREDWLRQ�:LOO�&ORVH�:KHQ�WKH�-XGJPHQW�,V�&RPSOHWHG
7KH�ZRUN�RI�MXGJPHQW�ZKLFK�EHJDQ�LQ�������PXVW�FRQWLQXH�XQWLO�WKH�FDVHV�RI�DOO�DUH�GHFLGHG��ERWK�RIߡ

WKH�OLYLQJ�DQG�WKH�GHDG��KHQFH�LW�ZLOO�H[WHQG�WR�WKH�FORVH�RI�KXPDQ�SUREDWLRQߚ�ߢ�*&�����

YHU\�FDVH�KDG)ߡ���ߞW�LV�GRQH,ߝ��\7KHQ�,�VDZ�-HVXV���WKURZ�GRZQ�WKH�FHQVHU���DQG�ZLWK�D�ORXG�YRLFH�VDߡ
EHHQ�GHFLGHG�IRU�OLIH�RU�GHDWKߚ�ߢ�(:����������

,V�0\�1DPH�:ULWWHQ�LQ�WKH�%RRN�RI�/LIH"
V�ERRN�RI�OLIH��DQG�WKH\�UHPDLQߞKHQ�ZH�EHFRPH�FKLOGUHQ�RI�*RG��RXU�QDPHV�DUH�ZULWWHQ�LQ�WKH�/DPE:ߡ

WKHUH�XQWLO�WKH�WLPH�RI�WKH�LQYHVWLJDWLYH�MXGJPHQW��7KHQ�WKH�QDPH�RI�HYHU\�LQGLYLGXDO�ZLOO�EH�FDOOHG��DQG
KLV�UHFRUG�H[DPLQHG�E\�+LP�ZKR�GHFODUHVߝ��,�NQRZ�WK\�ZRUNVߞ��,I�LQ�WKDW�GD\�LW�VKDOO�DSSHDU�WKDW�DOO�RXU
ZLFNHG�GHHGV�KDYH�QRW�EHHQ�IXOO\�UHSHQWHG�RI��RXU�QDPHV�ZLOO�EH�EORWWHG�IURP�WKH�ERRN�RI�OLIH��DQG�RXU
VLQV�ZLOO�VWDQG�DJDLQVW�XV��,I�WKH�SURIHVVHG�EHOLHYHU�EHFRPHV�VHOI�FRQILGHQW��LI�LQ�ZRUG�RU�VSLULW�KH�EUHDNV
WKH�OHDVW�SUHFHSW�RI�*RGߞV�KRO\�ODZ��KH�PLVUHSUHVHQWV�-HVXV��DQG�LQ�WKH�-XGJPHQW�WKH�DZIXO�ZRUGV�ZLOO�EH
VSRNHQߝ��%ORW�RXW�KLV�QDPH�IURP�WKH�ERRN�RI�OLIH��KH�LV�D�ZRUNHU�RI�LQLTXLW\67�$ߚ�ߢߞ�XJ���������
�SDUWLDOO\�TXRWHG�LQ��%&�����DQG�+3������

7KH�QDPHV�RI�WKRVH�ZKR�KDYH�RQFH�JLYHQ�WKHPVHOYHV�WR�*RG�DUH�ZULWWHQ�LQ�WKH�ERRN�RI�OLIH��DQG�WKHLUߡ
FKDUDFWHUV�DUH�QRZ�SDVVLQJ�LQ�UHYLHZ�EHIRUH�+LP��$QJHOV�RI�*RG�DUH�ZHLJKLQJ�PRUDO�ZRUWK��7KH\�DUH
ZDWFKLQJ�WKH�GHYHORSPHQW�RI�FKDUDFWHU�LQ�WKRVH�QRZ�OLYLQJ��WR�VHH�LI�WKHLU�QDPHV�FDQ�EH�UHWDLQHG�LQ�WKH
ERRN�RI�OLIH��$�SUREDWLRQ�LV�JUDQWHG�XV�LQ�ZKLFK�WR�ZDVK�RXU�UREHV�RI�FKDUDFWHU�DQG�PDNH�WKHP�ZKLWH�LQ
WKH�EORRG�RI�WKH�/DPE��:KR�LV�GRLQJ�WKLV�ZRUN"�:KR�LV�VHSDUDWLQJ�IURP�KLPVHOI�VLQ�DQG�VHOILVKQHVV"ߚ�ߢ
�%&������+6������

7KH�FDVHV�RI�DOO�ZLOO�EH�EURXJKW�XS�LQ�WKH�MXGJPHQW�DQG�LI�WKHLU�VLQV�DUH�QRW�FRQIHVVHG�WKHLU�QDPHVߡ
ZLOO�WKHQ�EH�EORWWHG�IURP�WKH�ERRN�RI�OLIH��DQG�WKHLU�ORW�ZLOO�EH�ZLWK�WKH�DGXOWHUHUV�DQG�WKH�IRUQLFDWRUV��DQG
GHFHLYHUV��DQG�WKRVH�ZKR�ORYH�DQG�PDNH�D�OLH��05ߚ�ߢ������/HWWHU����������WR�*��,��%XWOHU��6HSW����
������

QG�WKHUH�VKDOO�LQ�QR�ZLVH�HQWHU�LQWR�LW�DQ\�WKLQJ�WKDW�GHILOHWK��QHLWKHU�ZKDWVRHYHU�ZRUNHWK$ߝߡ
DERPLQDWLRQ��RU�PDNHWK�D�OLH��EXW�WKH\�ZKLFK�DUH�ZULWWHQ�LQ�WKH�/DPEߞV�ERRN�RI�OLIHߢ��5HY����������:HOO
PD\�\RX�DVNߝ��,V�P\�QDPH�ZULWWHQ�WKHUH"ߞ�,W�LV�UHJLVWHUHG�LQ�WKDW�ERRN�RI�OLIH�LI�\RX�KDYH�D�FKDUDFWHU�WKDW�LV
SXUH�DQG�KRO\�OLNH�WKH�FKDUDFWHU�RI�&KULVW76%ߚ�ߢ������

:DUQLQJV�RI�)DOVH�6DQFWXDU\�7KHRULHV



��7LP��������7LWXV����

:DUQLQJV�RI�)DOVH�7KHRULHV�RI�WKH�6DQFWXDU\
6DWDQ�LV�VWULYLQJ�FRQWLQXDOO\�WR�EULQJ�LQ�IDQFLIXO�VXSSRVLWLRQV�LQ�UHJDUG�WR�WKH�VDQFWXDU\��GHJUDGLQJ�WKHߡ

ZRQGHUIXO�UHSUHVHQWDWLRQV�RI�*RGߨDQG�VXSSOLHV�LWV�SODFH�ZLWK�IDQWDVWLF�WKHRULHV�LQYHQWHG�WR�PDNH�YRLG
WKH�WUXWKV�RI�WKH�DWRQHPHQW��DQG�GHVWUR\�RXU�FRQILGHQFH�LQ�WKH�GRFWULQHV�ZKLFK�ZH�KDYH�KHOG�VDFUHG�VLQFH
WKH�WKLUG�DQJHOߞV�PHVVDJH�ZDV�ILUVW�JLYHQߚ�ߢ�(Y�����

\�NQRZ�WKH�VDQFWXDU\�TXHVWLRQ�VWDQGV�LQ�ULJKWHRXVQHVV�DQG�WUXWK��MXVW�DV�ZH�KDYH�KHOG�LW�IRU�VR�PDQ,ߡ
\HDUV��,W�LV�WKH�HQHP\�WKDW�OHDGV�PLQGV�RII�RQ�VLGHWUDFNV��+H�LV�SOHDVHG�ZKHQ�WKRVH�ZKR�NQRZ�WKH�WUXWK
EHFRPH�HQJURVVHG�LQ�FROOHFWLQJ�VFULSWXUHV�WR�SLOH�DURXQG�HUURQHRXV�WKHRULHV��ZKLFK�KDYH�QR�IRXQGDWLRQ�LQ
WUXWK��7KH�VFULSWXUHV�WKXV�XVHG�DUH�PLVDSSOLHGߚ�ߢ�*:�����

)DOVH�6DQFWXDU\�7HDFKLQJ�1R���
7KHUH�,V�1R�5HDO�6DQFWXDU\�LQ�+HDYHQߚ)6/$(

Q�WKH�IXWXUH��GHFHSWLRQ�RI�HYHU\�NLQG�LV�WR�DULVH��DQG�ZH�ZDQW�VROLG�JURXQG�IRU�RXU�IHHW��:H�ZDQW,ߡ
VROLG�SLOODUV�IRU�WKH�EXLOGLQJ��1RW�RQH�SLQ�LV�WR�EH�UHPRYHG�IURP�WKDW�ZKLFK�WKH�/RUG�KDV�HVWDEOLVKHG��7KH
HQHP\�ZLOO�EULQJ�LQ�IDOVH�WKHRULHV��VXFK�DV�WKH�GRFWULQH�WKDW�WKHUH�LV�QR�VDQFWXDU\��7KLV�LV�RQH�RI�WKH�SRLQWV
RQ�ZKLFK�WKHUH�ZLOO�EH�D�GHSDUWLQJ�IURP�WKH�IDLWK��:KHUH�VKDOO�ZH�ILQG�VDIHW\�XQOHVV�LW�EH�LQ�WKH�WUXWKV�WKDW
WKH�/RUG�KDV�EHHQ�JLYLQJ�IRU�WKH�ODVW�ILIW\�\HDUV"ߚ�ߢ&:����

5HDO��/LWHUDO�6DQFWXDU\�LQ�+HDYHQߚ+7587
+HE���������5HY���������5HY���������'DQ�������

7KH�VDQFWXDU\�LQ�KHDYHQ��LQ�ZKLFK�-HVXV�PLQLVWHUV�LQ�RXU�EHKDOI��LV�WKH�JUHDW�RULJLQDO��RI�ZKLFK�WKHߡ
VDQFWXDU\�EXLOW�E\�0RVHV�ZDV�D�FRS\���

\V�WKH�VDQFWXDU\�RQ�HDUWK�KDG�WZR�DSDUWPHQWV��WKH�KRO\�DQG�WKH�PRVW�KRO\��VR�WKHUH�DUH�WZR�KRO$ߡ
SODFHV�LQ�WKH�VDQFWXDU\�LQ�KHDYHQ��$QG�WKH�DUN�FRQWDLQLQJ�WKH�ODZ�RI�*RG��WKH�DOWDU�RI�LQFHQVH��DQG�RWKHU
LQVWUXPHQWV�RI�VHUYLFH�IRXQG�LQ�WKH�VDQFWXDU\�EHORZ��KDYH�WKHLU�FRXQWHUSDUW�LQ�WKH�VDQFWXDU\�DERYH��,Q�KRO\
YLVLRQ�WKH�DSRVWOH�-RKQ�ZDV�SHUPLWWHG�WR�HQWHU�KHDYHQ��DQG�KH�WKHUH�EHKHOG�WKH�FDQGOHVWLFN�DQG�WKH�DOWDU�RI
LQFHQVH��DQG�DVߝ�WKH�WHPSOH�RI�*RG�ZDV�RSHQHGߞ��KH�EHKHOG�DOVRߝ�WKH�DUN�RI�KLV�WHVWDPHQWߞ���5HY����������
������

7KRVH�ZKR�ZHUH�VHHNLQJ�IRU�WKH�WUXWK�IRXQG�LQGLVSXWDEOH�SURRI�RI�WKH�H[LVWHQFH�RI�D�VDQFWXDU\�LQߡ
KHDYHQߨ-RKQ�WHVWLILHV�WKDW�KH�VDZ�LW�LQ�KHDYHQ�63ߚ�ߢ�����������

)DOVH�6DQFWXDU\�7HDFKLQJ�1R���
)$/6(��$WRQHPHQW�:DV�&RPSOHWHG�RQ�WKH�&URVV�:LWKRXW�&KULVWߞV�0HGLDWLRQ�LQ�+HDYHQO\
6DQFWXDU\

1RWH��,Q�UHFHQW�\HDUV��VRPH�$GYHQWLVWV�KDYH�WHQGHG�WR�HPSKDVL]H�WKH�SRSXODU�DSRVWDWH�FKXUFK�YLHZ
WKDW�WKH�DWRQHPHQW�ZDV�DFFRPSOLVKHG�HQWLUHO\�RQ�WKH�FURVV��ODUJHO\�GLVDVVRFLDWLQJ�LW�IURP�WKH�KHDYHQO\
VDQFWXDU\�ZRUN�

\WRQHPHQW�&RQWLQXHV�IURP�WKH�&URVV�WR�0HGLDWLRQ�LQ�+HDYHQO\�6DQFWXDU$ߚ+7587
1RWH��7KH�HDUWKO\�VDQFWXDU\�GHPRQVWUDWHG�LQ�W\SH�WKDW�DIWHU�WKH�VDFULILFH�ZDV�VODLQ�LQ�WKH�FRXUW\DUG�DQG

LWV�EORRG�VSULQNOHG�LQ�WKH�KRO\�SODFH��WKHQ�RQFH�HDFK�\HDU�RQ�WKH�GD\�RI�DWRQHPHQW��WKH�KLJK�SULHVW�HQWHUHG
WKH�PRVW�KRO\�SODFH�WR�PHGLDWH�WKH�HIILFDF\�RI�WKH�VODLQ�YLFWLPߞV�EORRG�LQ�EHKDOI�RI�WKH�UHSHQWDQW�VLQQHUV�
2Q�WKDW�GD\�RI�DWRQHPHQW��WKH�DFFXPXODWHG�UHFRUG�RI�DOO�FRQIHVVHG��IRUVDNHQ�DQG�FRQGLWLRQDOO\�IRUJLYHQ
VLQV��ZHUH�HUDGLFDWHG�DW�WKH�FOHDQVLQJ�WKH�VDQFWXDU\��$OO�RI�WKLV�SRLQWHG�IRUZDUG�E\�IDLWK�WR�WKH�EORRG�RI
-HVXV�ZKLFK�ZDV�VKHG�RQ�WKH�FURVV��DQG�WKHQ�WKH�HIILFDF\�RI�WKDW�VXEVWLWXWLRQDU\�DWRQLQJ�EORRG�VDFULILFH



ZDV�FDUULHG�LQWR�WKH�KHDYHQO\�VDQFWXDU\�DQG�PHGLDWHG�LQ�PDQߞV�EHKDOI�E\�-HVXV��RXU�JUHDW�+LJK�3ULHVW�
2QO\�DIWHU�WKH�VDQFWXDU\�LV�FOHDQVHG�E\�WKH�EORWWLQJ�RXW�RI�VLQ�LV�WKH�DWRQHPHQW�ILQDO�DQG�FRPSOHWH�

%LEOH�(YLGHQFH�7KDW�$WRQHPHQW�*RHV�%H\RQG�WKH�&URVV
�����RU&��ߚ�ߢ�I�&KULVW�EH�QRW�UDLVHG��\RXU�IDLWK�LV�LQ�YDLQ��\H�DUH�\HW�LQ�\RXU�VLQV,ߡ���

HLQJ�QRZ�MXVWLILHG�E\�KLV�EORRG��ZH�VKDOO�EH�VDYHG�IURP�ZUDWK�WKURXJK�KLP���ZH�ZHUH�UHFRQFLOHG�WR%ߡ
*RG�E\�WKH�GHDWK�RI�KLV�6RQ��PXFK�PRUH��EHLQJ�UHFRQFLOHG��ZH�VKDOO�EH�VDYHG�E\�KLV�OLIH���E\�ZKRP�ZH
KDYH�QRZ�UHFHLYHG�WKH�DWRQHPHQW5ߚ�ߢ�RP���������

$WRQHPHQW�&RQVLVWHG�RI�0XFK�0RUH�7KDQ�&KULVWߞV�'HDWK�RQ�WKH�&URVV
�W�ZDV�QRW�DORQH�+LV�EHWUD\DO�LQ�WKH�JDUGHQ�RU�+LV�DJRQ\�XSRQ�WKH�FURVV�WKDW�FRQVWLWXWHG�WKH�DWRQHPHQW,ߡ

7KH�KXPLOLDWLRQ�RI�ZKLFK�+LV�SRYHUW\�IRUPHG�D�SDUW�ZDV�LQFOXGHG�LQ�+LV�JUHDW�VDFULILFH��7KH�ZKROH�VHULHV
RI�VRUURZV�ZKLFK�FRPSDVVHG�KXPDQLW\�&KULVW�ERUH�XSRQ�+LV�GLYLQH�VRXO&%�ߚ�ߢ��������06�����������

V�IULHQGV�DVߞ7KH�)DWKHU�GHPRQVWUDWHV�+LV�LQILQLWH�ORYH�IRU�&KULVW�E\�UHFHLYLQJ�DQG�ZHOFRPLQJ�&KULVWߡ
+LV�IULHQGV��+H�LV�VDWLVILHG�ZLWK�WKH�DWRQHPHQW�PDGH��+H�LV�JORULILHG�E\�WKH�LQFDUQDWLRQ��WKH�OLIH��GHDWK�
DQG�WKH�PHGLDWLRQ�RI�+LV�6RQ7&ߚ�ߢ�����

&KULVWߞV�6DQFWXDU\�,QWHUFHVVLRQ�$V�(VVHQWLDO�$V�+LV�'HDWK�RQ�WKH�&URVV
V�EHKDOI�LQ�WKH�VDQFWXDU\�DERYH�LV�DV�HVVHQWLDO�WR�WKH�SODQ�RIߞ7KH�LQWHUFHVVLRQ�RI�&KULVW�LQ�PDQߡ

VDOYDWLRQ�DV�ZDV�+LV�GHDWK�XSRQ�WKH�FURVV��%\�+LV�GHDWK�+H�EHJDQ�WKDW�ZRUN�ZKLFK�DIWHU�+LV�UHVXUUHFWLRQ
+H�DVFHQGHG�WR�FRPSOHWH�LQ�KHDYHQ���

����&*ߚ�ߢ�H�DUH�QRZ�OLYLQJ�LQ�WKH�JUHDW�GD\�RI�DWRQHPHQW:ߡ�����

7KH�PLQGV�RI�EHOLHYHUV�ZHUH�WR�EH�GLUHFWHG�WR�WKH�KHDYHQO\�VDQFWXDU\��ZKHUH�&KULVW�KDG�HQWHUHG�WRߡ
PDNH�DWRQHPHQW�IRU�+LV�SHRSOH�60ߚ�ߢ�����

KHQ�WKH�ZRUN�RI�DWRQHPHQW�LQ�WKH�KHDYHQO\�VDQFWXDU\�KDV�EHHQ�FRPSOHWHG��WKHQ�LQ�WKH�SUHVHQFH�RI:ߡ
*RG�DQG�KHDYHQO\�DQJHOV��DQG�WKH�KRVW�RI�WKH�UHGHHPHG��WKH�VLQV�RI�*RGߞV�SHRSOH�ZLOO�EH�SODFHG�XSRQ
6DWDQߚ�ߢ�*&�����

$WRQHPHQW�,V�*RLQJ�RQ�LQ�+HDYHQߞV�6DQFWXDU\
OO�QHHG�WR�EHFRPH�PRUH�LQWHOOLJHQW�LQ�UHJDUG�WR�WKH�ZRUN�RI�WKH�DWRQHPHQW��ZKLFK�LV�JRLQJ�RQ�LQ�WKH$ߡ

VDQFWXDU\�DERYH�7ߚ�ߢ������

1RZ��ZKLOH�RXU�JUHDW�+LJK�3ULHVW�LV�PDNLQJ�WKH�DWRQHPHQW�IRU�XV��ZH�VKRXOG�VHHN�WR�EHFRPH�SHUIHFWߡ
LQ�&KULVWߚ�ߢ�*&�����

HVXV�LV�RXU�JUHDW�+LJK�3ULHVW�LQ�KHDYHQ��$QG�ZKDW�LV�+H�GRLQJ"�+H�LV�PDNLQJ�LQWHUFHVVLRQ�DQG-ߡ
DWRQHPHQW�IRU�+LV�SHRSOH70ߚ�ߢ�����

HIRUH�WKH�YHLO�RI�WKH�PRVW�KRO\�SODFH��ZDV�DQ�DOWDU�RI�SHUSHWXDO�LQWHUFHVVLRQ��EHIRUH�WKH�KRO\��DQ%ߡ
DOWDU�RI�FRQWLQXDO�DWRQHPHQW���V\PEROV�SRLQWLQJ�WR�WKH�JUHDW�0HGLDWRU���2XU�QHHG�RI�&KULVWߞV�LQWHUFHVVLRQ�LV
FRQVWDQW33ߚ�ߢ������

7KH�LQWHUFHVVLRQ�RI�&KULVW�LQ�RXU�EHKDOI�LV�WKDW�RI�SUHVHQWLQJ�+LV�GLYLQH�PHULWV�LQ�WKH�RIIHULQJ�RIߡ
+LPVHOI�WR�WKH�)DWKHU�DV�RXU�VXEVWLWXWH�DQG�VXUHW\��IRU�+H�DVFHQGHG�XS�RQ�KLJK�WR�PDNH�DQ�DWRQHPHQW�IRU
RXU�WUDQVJUHVVLRQV:(ߚ�ߢ�������67�-XO\����������

%HQHILWV�DQG�(IILFDF\�RI�WKH�&URVV�$WRQHPHQW�$UH�$GPLQLVWHUHG�LQ�&KULVWߞV�0HGLDWLRQ
URP�WKH�HDUWKO\�VDQFWXDU\�WR�WKH�KHDYHQO\���-HVXV�KDG�HQWHUHG�E\�+LV�RZQ�EORRG��WR�VKHG�XSRQ�+LV(ߡ



GLVFLSOHV�WKH�EHQHILWV�RI�+LV�DWRQHPHQWߚ�ߢ�(:�����

�RZ�IXOO�WKH�DWRQHPHQW�RI�WKH�6DYLRXU�IRU�RXU�JXLOW��7KH�5HGHHPHU��ZLWK�D�KHDUW�RI�XQDOWHUDEOH�ORYH+ߡ
VWLOO�SOHDGV�+LV�VDFUHG�EORRG�LQ�WKH�VLQQHUߞV�EHKDOI���1HLWKHU�WLPH�QRU�HYHQWV�FDQ�OHVVHQ�WKH�HIILFDF\�RI�WKH
DWRQLQJ�VDFULILFH���WKH�PHULWV�RI�WKH�VODLQ�/DPE�DUH�DFFHSWHG�E\�*RG�WRGD\�DV�D�SXULILHU�IURP�WKH
GHILOHPHQW�RI�VLQ�7ߚ�ߢ������

2XU�6DYLRXU�LV�LQ�WKH�VDQFWXDU\�SOHDGLQJ�LQ�RXU�EHKDOI��+H�LV�RXU�LQWHUFHGLQJ�+LJK�3ULHVW��PDNLQJ�DQߡ
DWRQLQJ�VDFULILFH�IRU�XV��SOHDGLQJ�LQ�RXU�EHKDOI�WKH�HIILFDF\�RI�+LV�EORRGߚ�ߢ�)(�����

�7KH�DWRQLQJ�VDFULILFH�WKURXJK�D�0HGLDWRU�LV�HVVHQWLDO�EHFDXVH�RI�WKH�FRQVWDQW�FRPPLVVLRQ�RI�VLQߨߡ
-HVXV�LV�RIILFLDWLQJ�LQ�WKH�SUHVHQFH�RI�*RG��RIIHULQJ�XS�+LV�VKHG�EORRG�60ߚ�ߢ������

&ORVLQJ�:RUN�RI�WKH�$WRQHPHQW�%HJDQ�LQ������WR�%ORW�RXW�6LQV$�6ߚSHFLDO�$WRQHPHQW
\W�WKH�WHUPLQDWLRQ�RI�WKH������GD\V�LQ�������&KULVW�WKHQ�HQWHUHG�WKH�PRVW�KRO\�SODFH�RI�WKH�KHDYHQO$ߡ

VDQFWXDU\��LQWR�WKH�SUHVHQFH�RI�*RG�WR�SHUIRUP�WKH�FORVLQJ�ZRUN�RI�DWRQHPHQW��SUHSDUDWRU\�WR�+LV
FRPLQJ65ߚ�ߢ������

\H�KDG�JRQH�WR�FOHDQVH�WKH�VDQFWXDU\�DQG�PDNH�D�VSHFLDO�DWRQHPHQW�IRU�,VUDHO���LQ�WKH�PRVW�KRO+ߡ
SODFHߚ�ߢ�(:�����

7KH�)LQDO�$WRQHPHQW�DQG�,QYHVWLJDWLYH�-XGJPHQW�LQ�+HDYHQߞV�6DQFWXDU\
Q�WKH�W\SLFDO�V\VWHP��ZKLFK�ZDV�D�VKDGRZ�RI�WKH�VDFULILFH�DQG�SULHVWKRRG�RI�&KULVW��WKH�FOHDQVLQJ�RI,ߡ

WKH�VDQFWXDU\�ZDV�WKH�ODVW�VHUYLFH�SHUIRUPHG�E\�WKH�KLJK�SULHVW�LQ�WKH�\HDUO\�URXQG�RI�PLQLVWUDWLRQ��,W�ZDV
WKH�FORVLQJ�ZRUN�RI�WKH�DWRQHPHQW��D�UHPRYDO�RU�SXWWLQJ�DZD\�RI�VLQ�IURP�,VUDHO��,W�SUHILJXUHG�WKH�FORVLQJ
ZRUN�LQ�WKH�PLQLVWUDWLRQ�RI�RXU�+LJK�3ULHVW�LQ�KHDYHQ��LQ�WKH�UHPRYDO�RU�EORWWLQJ�RXW�RI�VLQV�RI�+LV�SHRSOH�
ZKLFK�DUH�UHJLVWHUHG�LQ�WKH�KHDYHQO\�UHFRUGV��7KLV�VHUYLFH�LQYROYHV�D�ZRUN�RI�LQYHVWLJDWLRQ��D�ZRUN�RI
MXGJPHQW��DQG�LPPHGLDWHO\�SUHFHGHV�WKH�FRPLQJ�RI�&KULVWߚ�ߢ�*&�����

2XU�JUHDW�+LJK�3ULHVW�HQWHUV�WKH�KRO\�RI�KROLHV���WR�HQJDJH�LQ�WKH�ODVW�DFWV�RI�+LV�PLQLVWUDWLRQ�LQ�EHKDOIߡ
RI�PDQ��WR�SHUIRUP�WKH�ZRUN�RI�LQYHVWLJDWLYH�MXGJPHQW��DQG�WR�PDNH�DWRQHPHQW�IRU�DOO�ZKR�DUH�VKRZQ�WR�EH
HQWLWOHG�WR�LWV�EHQHILWVߨ

Q�WKH�JUHDW�GD\�RI�ILQDO�DWRQHPHQW�DQG�LQYHVWLJDWLYH�MXGJPHQW��WKH�RQO\�FDVHV�FRQVLGHUHG�DUH�WKRVH,���ߡ
RI�WKH�SURIHVVHG�SHRSOH�RI�*RG33ߚ�ߢ������

$WRQHPHQW�,V�)LQLVKHG�DQG�&RPSOHWHG�LQ�+HDYHQ
SRLQWHG�WR�WKH�FORVLQJ�ZRUN�RI�RXU�+LJK�3ULHVW�LQ�+HDYHQ��WKHߨ�����7KH�SURSKHF\�RI�'DQLHOߡ

ILQLVKLQJ�RI�WKH�DWRQHPHQW�7ߚ�ߢ�����

VߞKULVW&�ߨKHQ�WKH�UDQVRPHG�RI�WKH�/RUG�VKDOO�KDYH�EHHQ�VDIHO\�JDWKHUHG�LQWR�WKH�KHDYHQO\�&DQDDQ:ߡ
JUHDW�ZRUN�RI�DWRQHPHQW�IRU�PDQ�ZLOO�WKHQ�KDYH�EHHQ�FRPSOHWHG��DQG�WKHLU�VLQV�VKDOO�KDYH�EHHQ�IRUHYHU
EORWWHG�RXW33ߚ�ߢ�����

V�UHGHHPLQJ�ZRUN�WKH�JRYHUQPHQW�RI�*RG�VWDQGV�MXVWLILHG��7KH�2PQLSRWHQW�2QH�LVߞ7KURXJK�&KULVWߡ
PDGH�NQRZQ�DV�WKH�*RG�RI�ORYH��6DWDQߞV�FKDUJHV�DUH�UHIXWHG��DQG�KLV�FKDUDFWHU�XQYHLOHG��5HEHOOLRQ�FDQ
QHYHU�DJDLQ�DULVH��6LQ�FDQ�QHYHU�DJDLQ�HQWHU�WKH�XQLYHUVH��7KURXJK�HWHUQDO�DJHV�DOO�DUH�VHFXUH�IURP
DSRVWDV\ߨ

����$'ߚ�ߢ�7KH�ZRUN�RI�UHGHPSWLRQ�ZLOO�EH�FRPSOHWHߡ

,I�WKH�$WRQHPHQW�&RQWLQXHV�LQ�WKH�6DQFWXDU\��:KDW�'RHVߡ�,W�,V�)LQLVKHG�0ߢHDQ"
1RWH��7KH�IROORZLQJ�VWDWHPHQWV�PDNH�LW�FOHDU�WKDW�WKH�ZRUGVߡ�,W�LV�ILQLVKHGߢ�GR�QRW�PHDQ�WKDW�WKHUH



ZDV�QRWKLQJ�PRUH�WR�WKH�DWRQHPHQW�DIWHU�WKH�FURVV��,W�VLPSO\�PHDQW�WKDW�ZKHQ�&KULVW�GLHG�RQ�WKH�FURVV��WKH
UHGHPSWLRQ�SULFH�ZDV�SDLG�LQ�IXOO��IRU�&KULVWߞV�ZRUN�RQ�HDUWK�ZDV�WKHQ�ILQLVKHG��$OWKRXJK�+H�ZRXOG
FRQWLQXH�WKH�DWRQHPHQW�LQ�WKH�KHDYHQO\�VDQFWXDU\��+LV�ZRUN�KDGߡ�WKXV�IDUߢ�EHHQ�DFFRPSOLVKHG��DQG�WKH
ߢ�UHGHPSWLRQ�RI�PDQ�ZDV�DVVXUHGߡ

V�XQVHHQ�KDQG�UHQW�WKH�VWURQJ�IDEULF�FRPSRVLQJ�WKH�YHLO�RI�WKHߞRG*�ߞ�W�LV�ILQLVKHG,ߝ��KHQ�&KULVW�FULHG:ߡ
7HPSOH�IURP�WRS�WR�ERWWRP��7KH�ZD\�LQWR�WKH�+ROLHVW�RI�DOO�ZDV�PDGH�PDQLIHVW��*RG�ERZHG�+LV�KHDG
VDWLVILHGߨ+H�ORRNHG�XSRQ�WKH�YLFWLP�H[SLULQJ�RQ�WKH�FURVV�DQG�VDLGߝ��,W�LV�ILQLVKHG��7KH�KXPDQ�UDFH�VKDOO
KDYH�DQRWKHU�WULDO��7KH�UHGHPSWLRQ�SULFH�ZDV�SDLG��DQG�6DWDQ�IHOO�OLNH�OLJKWQLQJ�IURP�KHDYHQߚ�ߢ��%&
�������06��������������05������

LV�ZRUN�ZDV+�ߞ�W�LV�ILQLVKHG,ߝ��KHQ�&KULVW�H[SLUHG�RQ�WKH�FURVV��FU\LQJ�ZLWK�D�ORXG�YRLFH:ߡ
FRPSOHWHGߨ+LV�ZRUN�RQ�WKH�ILHOG�>HDUWK@�RI�+LV�KXPLOLDWLRQ�DQG�FRQIOLFW�ZDV�QRZ�GRQH67�$ߚ�ߢXJ�����
�����

HVXV�GLG�QRW�\LHOG�XS�+LV�OLIH�WLOO�+H�KDG�DFFRPSOLVKHG�WKH�ZRUN�ZKLFK�+H�FDPH�WR�GR��DQG-ߡ
H[FODLPHG�ZLWK�+LV�GHSDUWLQJ�EUHDWKߝ��,W�LV�ILQLVKHG�6ߞ�DWDQ�ZDV�WKHQ�GHIHDWHG��+H�NQHZ�WKDW�KLV�NLQJGRP
ZDV�ORVW��$QJHOV�UHMRLFHG�DV�WKH�ZRUGV�ZHUH�XWWHUHGߝ��,W�LV�ILQLVKHG�7ߞ�KH�JUHDW�SODQ�RI�UHGHPSWLRQ��ZKLFK
ZDV�GHSHQGHQW�RQ�WKH�GHDWK�RI�&KULVW��KDG�EHHQ�WKXV�IDU�FDUULHG�RXW�7ߚ�ߢ������

�DQG�WKDW�FU\�UDQJ�WKURXJK�HYHU\�ZRUOG��DQGߞ�W�LV�ILQLVKHG,ߝ��H�H[SLUHG�RQ�WKH�FURVV�H[FODLPLQJ+ߡ
WKURXJK�KHDYHQ�LWVHOI��7KH�JUHDW�FRQWHVW�EHWZHHQ�&KULVW��WKH�3ULQFH�RI�OLIH��DQG�6DWDQ��WKH�SULQFH�RI
GDUNQHVV��ZDV�SUDFWLFDOO\�RYHU��DQG�&KULVW�ZDV�FRQTXHURU67ߚ�ߢ��-DQ����������

�V�FURVVߞHOO��WKHQ�PLJKW�WKH�DQJHOV�UHMRLFH�DV�WKH\�ORRNHG�XSRQ�WKH�6DYLRXU:ߡ�IRU�WKRXJK�WKH\�GLG�QRW
WKHQ�XQGHUVWDQG�DOO��WKH\�NQHZ�WKDW�WKH�GHVWUXFWLRQ�RI�VLQ�DQG�6DWDQ�ZDV�IRUHYHU�PDGH�FHUWDLQ��WKDW�WKH
UHGHPSWLRQ�RI�PDQ�ZDV�DVVXUHG��DQG�WKDW�WKH�XQLYHUVH�ZDV�PDGH�HWHUQDOO\�VHFXUH��&KULVW�+LPVHOI�IXOO\
FRPSUHKHQGHG�WKH�UHVXOWV�RI�WKH�VDFULILFH�PDGH�XSRQ�&DOYDU\��7R�DOO�WKHVH�+H�ORRNHG�IRUZDUG�ZKHQ�XSRQ
WKH�FURVV�+H�FULHG�RXWߝ��,W�LV�ILQLVKHGߚ�ߢߞ�'$�����

�WKHQߞ�W�LV�ILQLVKHG,ߝ��KHQ�WKH�6DYLRXU�\LHOGHG�XS�+LV�OLIH��DQG�ZLWK�+LV�H[SLULQJ�EUHDWK�FULHG�RXW:ߨߡ
WKH�IXOILOOPHQW�RI�WKH�SODQ�RI�UHGHPSWLRQ�ZDV�DVVXUHGߚ�ߢ�*&�����

�WKH�GHDWK�NQHOO�RI�6DWDQ�ZDV�UXQJ��7KH�JUHDWߞ�W�LV�ILQLVKHG,ߝ��\V�H[SLULQJ�FUߞQ�WKH�6DYLRXU,ߡ
FRQWURYHUV\�ZKLFK�KDG�EHHQ�VR�ORQJ�LQ�SURJUHVV�ZDV�WKHQ�GHFLGHG��DQG�WKH�ILQDO�HUDGLFDWLRQ�RI�HYLO�ZDV
PDGH�FHUWDLQߚ�ߢ�*&�����

&HQWUDO�7UXWK�7KDW�-HVXV�,V�2XU�$WRQHPHQW
7KH\�DFFHSW�WKH�DWRQHPHQW�SURYLGHG�IRU�WKHP�LQ�WKH�UHPHGLDO�VDFULILFH�RI�-HVXV�&KULVW��:KR�LV�RXUߡ

DWRQHPHQWߚDW�RQH�PHQW�ZLWK�*RG&%�ߚ�ߢ��������06������������

$WRQLQJ�%ORRG�RI�&KULVW�RQ�WKH�&URVV�%ULGJHV�WKH�*XOI�0DGH�E\�6LQ
�\KULVW�RQ�WKH�FURVV���KDV�SURIIHUHG�+LPVHOI�DV�DQ�DWRQHPHQW��+LV�JXVKLQJ�EORRG��+LV�EURNHQ�ERG&ߡ

VDWLVI\�WKH�FODLPV�RI�WKH�EURNHQ�ODZ��DQG�WKHQ�+H�EULGJHV�WKH�JXOI�ZKLFK�VLQ�KDV�PDGH�60ߚ�ߢ������

)DOVH�6DQFWXDU\�7HDFKLQJ�1R���
�V�&KDUDFWHU�5DWKHU�7KDQ�0DQߞQYHVWLJDWLYH�-XGJPHQW�LV�D�-XGJPHQW�RI�*RG,ߚ)6/$(

1RWH��6RPH�KDYH�SURSRVHG�WKDW�WKH�,QYHVWLJDWLYH�-XGJPHQW�LV�ODUJHO\�D�MXGJPHQW�RI�WKH�FKDUDFWHU�RI
*RG�UDWKHU�WKDQ�RI�PDQ��6XFK�D�WHDFKLQJ�LV�QRZKHUH�WDXJKW�LQ�WKH�6SLULW�RI�3URSKHF\��1RZKHUH�LQ�WKH�HQWLUH
FKDSWHU�RI�WKH�,QYHVWLJDWLYH�-XGJPHQW�LQ�WKH�ERRN��7KH�*UHDW�&RQWURYHUV\�SDJHV�����������LV�VXFK�DQ
LQWHUSUHWDWLRQ�VXJJHVWHG�RU�HYHQ�KLQWHG�DW��,W�LV�FOHDUO\�WKH�MXGJPHQW�RI�*RGߞV�SURIHVVHG�SHRSOH�



)DOVH�6DQFWXDU\�7HDFKLQJ�1R���
QYHVWLJDWLYH�-XGJPHQW�,V�1RW�%LEOLFDO,ߚ)6/$(

1RWH��6RPH�KDYH�WDXJKW�WKDW�WKHߡ�LQYHVWLJDWLYH�MXGJPHQWߢ�LV�QRW�%LEOLFDO�

�LEOH�'HILQLWHO\�7HDFKHV�WKH�,QYHVWLJDWLYH�-XGJPHQW%ߚ+7587
7KH�SDUDEOH�RI�&KULVWߞV�H[DPLQDWLRQ�RI�WKH�ZHGGLQJ�JDUPHQWV0ߚ��DWW����������

���HE+ߚ�ߢ�KULVW�HQWHUHG�WKH�KRO\�SODFHV���LQWR�KHDYHQ���>IRU@�MXGJPHQW&ߡ�������

Q�WKH�SDUDEOH�RI�0DWWKHZ������WKH�LQYHVWLJDWLYH�MXGJPHQW�LV�FOHDUO\�UHSUHVHQWHG�DV�WDNLQJ�SODFH,ߡ
EHIRUH�WKH�PDUULDJH��3UHYLRXV�WR�WKH�ZHGGLQJ�WKH�NLQJ�FRPHV�LQ�WR�VHH�WKH�JXHVWV�WR�VHH�LI�DOO�DUH�DWWLUHG�LQ
WKH�ZHGGLQJ�JDUPHQW��WKH�VSRWOHVV�UREH�RI�FKDUDFWHU���+H�ZKR�LV�IRXQG�ZDQWLQJ�LV�FDVW�RXW��EXW�DOO�ZKR
XSRQ�H[DPLQDWLRQ�DUH�VHHQ�WR�KDYH�WKH�ZHGGLQJ�JDUPHQW�RQ��DUH�DFFHSWHG�RI�*RG���7KLV�ZRUN�RI
H[DPLQDWLRQ�RI�FKDUDFWHU���LV�WKDW�RI�WKH�LQYHVWLJDWLYH�MXGJPHQW��WKH�FORVLQJ�ZRUN�LQ�WKH�VDQFWXDU\�DERYHߢ�
�����&*ߚ



&+$37(5���
/DZ�RI�*RG

��&RU����������*DO�����������5RP�����������5RP���������������-DPHV�������-DPHV����������5HY��������
3V������������������������������������,VD�������������������-RKQ���������

7UDQVJUHVVLRQ�RI�WKH�/DZ�LV�WKH�2QO\�'HILQLWLRQ�RI�6LQ
��&%�ߚ�ߢ��7KLV�LV�WKH�RQO\�GHILQLWLRQ�RI�VLQߞ�6LQ�LV�WKH�WUDQVJUHVVLRQ�RI�WKH�ODZߝߡ����06�����������

&KULVWߞV�9RLFH�6SRNH�WKH�/DZ�DW�6LQDL
���������67�1RYߚ�ߢ�V�RZQ�YRLFH�WKDW�SURFODLPHG�RQ�6LQDL�WKH�WHQ�FRPPDQGPHQWVߞW�ZDV�&KULVW,ߡ��

2XU�0HVVDJH�,V�-HVXV�DQG�+LV�/DZ
ߢ�7KH�FRPPDQGPHQWV�RI�*RG�DQG�WKH�WHVWLPRQ\�RI�-HVXV�LV�WKH�PHVVDJH�ZH�KDYH�WR�EHDU�WR�WKH�ZRUOGߡ

�����60ߚ

�Q�WKLV�GD\��ZKHQ�ZH�DUH�ELGGHQ�WR�FDOO�DWWHQWLRQ�WR�WKH�FRPPDQGPHQWV�RI�*RG�DQG�WKH�IDLWK�RI�-HVXV,ߡ
ZH�VHH�WKH�VDPH�HQPLW\�DV�ZDV�PDQLIHVWHG�LQ�WKH�GD\V�RI�&KULVWߚ�ߢ�'$�����

7KH�ODVW�PHVVDJH�RI�ZDUQLQJ�WR�WKH�ZRUOG�LV�WR�OHDG�PHQ�WR�VHH�WKH�LPSRUWDQFH�WKDW�*RG�DWWDFKHV�WRߡ
+LV�ODZߚ�ߢ�*:�����

)UHH�0RUDO�$JHQWV�&DQ�&KRRVH�WR�2EH\�RU�1RW�2EH\�*RGߞV�/DZ
RU�WKH�KLJKHVW�JRRG�RI�+LV�FUHDWXUHV��*RG�KDV�JLYHQ�D�SHUIHFW�ODZ��D�ODZ�WKDW�GHPDQGV�SHUIHFW(ߡ

REHGLHQFH��*RG�FRPSHOV�QR�RQH�WR�REH\�WKLV�ODZ��+H�OHDYHV�PHQ�IUHH�WR�GHFLGH�ZKHWKHU�WKH\�ZLOO�REH\
DQG�UHFHLYH�WKH�UHZDUG�RI�REHGLHQFH��RU�GLVREH\�DQG�UHFHLYH�WKH�SXQLVKPHQW�RI�WUDQVJUHVVLRQ67ߚ�ߢ��-XO\
���������

7KRVH�:KR�2EH\�6DEEDWK�&RPPDQGPHQW�:LOO�2EH\�$OO
7KH�6DEEDWK�LV�D�WHVW�WR�WKLV�JHQHUDWLRQ��,Q�REH\LQJ�WKH�IRXUWK�FRPPDQGPHQW�LQ�VSLULW�DQG�WUXWK��PHQߡ

ZLOO�REH\�DOO�WKH�SUHFHSWV�RI�WKH�'HFDORJXH67ߚ�ߢ��)HE�����������

6DOYDWLRQ�1RW�E\�/DZ��%XW�E\�-HVXV
H�KDYH�DOZD\V�WDNHQ�WKH�SRVLWLRQ�WKDW�WKHUH�ZDV�QR�SRZHU�LQ�WKH�ODZ�WR�VDYH�D�VLQJOH�WUDQVJUHVVRU:ߡ

RI�WKDW�ODZ��7KH�ODZ�FRQYLFWV�DQG�FRQGHPQV�WKH�VLQQHUߨ
���1HYHU�DJDLQ�PDNH�WKH�PLVVWDWHPHQW�WKDW�ZH�GR�QRW�UHO\�RQ�-HVXV�&KULVW�IRU�RXU�VDOYDWLRQ��EXW�WUXVW�LQߡ

WKH�ODZ�WR�EH�VDYHG��:H�KDYH�QHYHU�ZULWWHQ�RQH�ZRUG�WR�WKDW�HIIHFW67ߚ�ߢ��-XO\����������

1RW�6DYHG�E\�/DZ�DQG�1RW�6DYHG�LQ�'LVREHGLHQFH�RI�WKH�/DZ
V�ODZ��ZH�DUH�QRW�VDYHG�E\�WKH�ZRUNV�RI�WKH�ODZ��\HW�ZHߞKLOH�ZH�DUH�WR�EH�LQ�KDUPRQ\�ZLWK�*RG:ߡ

FDQQRW�EH�VDYHG�ZLWKRXW�REHGLHQFH��7KH�ODZ�LV�WKH�VWDQGDUG�E\�ZKLFK�FKDUDFWHU�LV�PHDVXUHG��%XW�ZH
FDQQRW�SRVVLEO\�NHHS�WKH�FRPPDQGPHQWV�RI�*RG�ZLWKRXW�WKH�UHJHQHUDWLQJ�JUDFH�RI�&KULVW��-HVXV�DORQH�FDQ
FOHDQVH�XV�IURP�DOO�VLQ��+H�GRHV�QRW�VDYH�XV�E\�ODZ��QHLWKHU�ZLOO�+H�VDYH�XV�LQ�GLVREHGLHQFH�WR�ODZߚ�ߢ�
):���������67�-XO\�����������

&RQYHUWHG�IURP�%UHDNLQJ�WKH�/DZ��1RW�)URP�.HHSLQJ�,W
ߨKULVW�GLG�QRW�FRPH�WR�H[FXVH�VLQ��QRU�WR�MXVWLI\�D�VLQQHU�ZKLOH�KH�FRQWLQXHG�WR�WUDQVJUHVV�WKDW�ODZ&ߡ
V�ODZ�WR�REHGLHQFH�RI�LW��%XW�LIߞKDW�LV�WKH�VLQQHU�WR�EH�FRQYHUWHG�IURP"�7KH�WUDQVJUHVVLRQ�RI�*RG:�ߨߡ



KH�LV�WROG�WKDW�KH�FDQQRW�NHHS�WKH�ODZ�RI�*RG���WR�ZKDW�LV�KH�WKHQ�FRQYHUWHGߚIURP�WUDQVJUHVVLRQ�RI�WKH�ODZ
WR�D�FRQWLQXDQFH�LQ�WKDW�WUDQVJUHVVLRQ"�7KLV�LV�DEVXUG67ߚ�ߢ��-XO\����������

2EHGLHQFH�RU�'LVREHGLHQFH�,V�WKH�4XHVWLRQ�WKH�:RUOG�0XVW�$QVZHU
�V�ODZ�ZKLFK�ZDV�EHJXQ�LQ�KHDYHQ��ZLOO�EH�FRQWLQXHG�XQWLO�WKH�HQG�RI�WLPHߞ7KH�ZDUIDUH�DJDLQVW�*RGߡ

(YHU\�PDQ�ZLOO�EH�WHVWHG��2EHGLHQFH�RU�GLVREHGLHQFH�LV�WKH�TXHVWLRQ�WR�EH�GHFLGHG�E\�WKH�ZKROH�ZRUOG�
$OO�ZLOO�EH�FDOOHG�WR�FKRRVH�EHWZHHQ�WKH�ODZ�RI�*RG�DQG�WKH�ODZV�RI�PHQ��+HUH�WKH�GLYLGLQJ�OLQH�ZLOO�EH
GUDZQߚ�ߢ�'$�����

7KLV�LV�WKH�ORYH�RIߞ��LWKRXW�REHGLHQFH�WR�+LV�FRPPDQGPHQWV�QR�ZRUVKLS�FDQ�EH�SOHDVLQJ�WR�*RG:ߡ
*RG��WKDW�ZH�NHHS�+LV�FRPPDQGPHQWVߞ�����-RKQ���H�WKDW�WXUQHWK�KLV�HDU�IURP�KHDULQJ�WKH�ODZ��HYHQ+ߝ����
KLV�SUD\HU�VKDOO�EH�DERPLQDWLRQߢߞ���3URY�����������&*ߚ���

5HYLYDO�&RPHV�2QO\�$V�WKH�/DZ�,V�5HVWRUHG
W�LV�RQO\�DV�WKH�ODZ�RI�*RG�LV�UHVWRUHG�WR�LWV�ULJKWIXO�SRVLWLRQ�WKDW�WKHUH�FDQ�EH�D�UHYLYDO�RI�SULPLWLYH,ߡ

IDLWK�DQG�JRGOLQHVV�DPRQJ�+LV�SURIHVVHG�SHRSOHߚ�ߢ�*&�����

/DZ�,V�6LPSOH��&RPSUHKHQVLYH��3HUIHFW
RZ�ZRQGHUIXO�LQ�LWV�VLPSOLFLW\��LWV�FRPSUHKHQVLYHQHVV�DQG�SHUIHFWLRQ��LV�WKH�ODZ�RI�-HKRYDK��,W�LV+ߡ

VR�EULHI�WKDW�ZH�FDQ�HDVLO\�FRPPLW�HYHU\�SUHFHSW�WR�PHPRU\��DQG�\HW�VR�IDU�UHDFKLQJ�DV�WR�H[SUHVV�WKH
ZKROH�ZLOO�RI�*RG6ߚ�ߢ�'����

7UDQVFULSW�RI�*RGߞV�&KDUDFWHU
������60ߚ�ߢ�7KH�JORU\�RI�&KULVW�LV�UHYHDOHG�LQ�WKH�ODZ��ZKLFK�LV�D�WUDQVFULSW�RI�+LV�FKDUDFWHUߡ

Vߞ7KH�JORU\�RI�&KULVW�LV�+LV�FKDUDFWHU��DQG�+LV�FKDUDFWHU�LV�DQ�H[SUHVVLRQ�RI�WKH�ODZ�RI�*RG���*RGߡ
ODZ�LV�DQ�H[SRQHQW�RI�+LV�FKDUDFWHU��DQ�H[SUHVVLRQ�RI�+LV�KROLQHVV67ߚ�ߢ��-XO\���������

5HODWLRQVKLS�RI�&KULVW�DQG�+LV�/DZ��7KH�6WDQGDUG�RI�5LJKWHRXVQHVV
���H�KDYH�RQO\�D�JOLPPHULQJ�OLJKW�LQ�UHJDUG�WR�WKH�H[FHHGLQJ�EUHDGWK�RI�WKH�ODZ�RI�*RG:ߡ
���V�ODZ�WKURXJK�WKH�PHULWV�RI�-HVXV�&KULVWߞ���2XU�ULJKWHRXVQHVV�LV�IRXQG�LQ�REHGLHQFH�WR�*RGߡ
H�VKRXOG�GZHOO�RQ�WKH�ODZ�DQG�WKH�JRVSHO��VKRZLQJ�WKH�UHODWLRQ�RI�&KULVW�WR�WKH�JUHDW�VWDQGDUG�RI:ߡ

ULJKWHRXVQHVV5ߚ�ߢ�+�)HE����������

'LVUHJDUGLQJ�WKH�/DZ�,V�'LVUHJDUGLQJ�-HVXV
K\�GR�WKH\�GLVUHJDUG�WKH�ODZ�ZKLFK�LV�D�WUDQVFULSW�RI�+LV�FKDUDFWHU"�:KHQ�WKH\�GLVUHJDUG�WKH�ODZ:ߡ

RI�-HKRYDK��WKH\�GLVUHJDUG�WKH�/RUG�-HVXV�&KULVW�����0ߚ�ߢ�DWHULDOV�����

&KULVWߞV�'HDWK�3URYHV�WKH�/DZ�,V�,PPXWDEOH
�7KH�YHU\�IDFW�WKDW�LW�ZDV�QHFHVVDU\�IRU�&KULVW�WR�GLH�LQ�RUGHU�WR�DWRQH�IRU�WKH�WUDQVJUHVVLRQ�RI�WKDW�ODZߡ

SURYHV�LW�WR�EH�LPPXWDEOH33ߚ�ߢ������

�60ߚ�ߢ�V�RQO\�EHJRWWHQ�6RQߞV�JRYHUQPHQW�ZDV�WR�EH�PDJQLILHG�E\�WKH�GHDWK�RI�*RGߞ7KH�ODZ�RI�*RGߡ
����

7KRVH�RQO\�ZKR�KDYH�D�MXVW�UHJDUG�IRU�WKH�ODZ�RI�*RG�FDQ�ULJKWO\�HVWLPDWH�WKH�DWRQHPHQW�RI�&KULVWߡ
ZKLFK�ZDV�PDGH�QHFHVVDU\�E\�WKH�YLRODWLRQ�RI�WKH�)DWKHUߞV�ODZ�60ߚ�ߢ������

7KH�*RVSHO�,V�/DZ�([HPSOLILHG�LQ�&KDUDFWHU
������60ߚ�ߢ�7KH�JRVSHO�RI�&KULVW�LV�WKH�ODZ�H[HPSOLILHG�LQ�FKDUDFWHUߡ



2EHGLHQFH�WR�WKH�/DZ�'HYHORSV�D�%HDXWLIXO�&KDUDFWHU
����'6ߚ�ߢ�2EHGLHQFH�WR�WKH�ODZV�RI�*RG�GHYHORSV�LQ�PDQ�D�EHDXWLIXO�FKDUDFWHUߡ

)UHH�)URP�WKH�/DZ�,I�:H�.HHS�,W
V�ODZ��DQG�WKHUHIRUH�DUH�IUHH�IURPߞ7KH\�DUH�QRW�XQGHU�WKH�ERQGDJH�RI�WKH�ODZ��EXW�WKH\�KDYH�NHSW�*RGߡ

LW6ߚ�ߢ�'����

&DQߞW�3UHVHQW�*RVSHO�:LWKRXW�/DZ�RU�/DZ�:LWKRXW�*RVSHO
1R�PDQ�FDQ�ULJKWO\�SUHVHQW�WKH�ODZ�RI�*RG�ZLWKRXW�WKH�JRVSHO��RU�WKH�JRVSHO�ZLWKRXW�WKH�ODZ��7KH�ODZߡ

LV�WKH�JRVSHO�HPERGLHG��DQG�WKH�JRVSHO�LV�WKH�ODZ�XQIROGHG��7KH�ODZ�LV�WKH�URRW��WKH�JRVSHO�LV�WKH�IUDJUDQW
EORVVRP�DQG�IUXLW�ZKLFK�LW�EHDUV2&ߚ�ߢ�/�����

1RWH��6HH�$SSHQGL[����RQ�WKH�*RVSHO�RI�*UDFH�

5HODWLRQVKLS�RI�*RVSHO�DQG�/DZ
7KH�ODZ�DQG�WKH�JRVSHO�JR�KDQG�LQ�KDQG��7KH�RQH�LV�WKH�FRPSOHPHQW�RI�WKH�RWKHU��7KH�ODZ�ZLWKRXWߡ

IDLWK�LQ�WKH�JRVSHO�RI�&KULVW�FDQQRW�VDYH�WKH�WUDQVJUHVVRU�RI�ODZ��7KH�JRVSHO�ZLWKRXW�WKH�ODZ�LV�LQHIILFLHQW
DQG�SRZHUOHVV��7KH�ODZ�DQG�WKH�JRVSHO�DUH�D�SHUIHFW�ZKROHߨ�

7KH�WZR�EOHQGHGߚWKH�JRVSHO�RI�&KULVW�DQG�WKH�ODZ�RI�*RGߚSURGXFH�WKH�ORYH�DQG�IDLWK�XQIHLJQHGߢ�
�@�����������0DWHULDOV��S:*)<�����&+2ߚ

*RVSHO�,V�*RRG�1HZV�RI�*UDFH�WR�(QDEOH�2EHGLHQFH
�DQG�0\�)DWKHU,ߝ��7KHUH�LV�SHUIHFW�KDUPRQ\�EHWZHHQ�WKH�ODZ�RI�*RG�DQG�WKH�JRVSHO�RI�-HVXV�&KULVWߡ

DUH�RQHߞ��VD\V�WKH�JUHDW�7HDFKHU��7KH�JRVSHO�LV�WKH�JRRG�QHZV�RI�JUDFH��RU�IDYRXU��E\�ZKLFK�PDQ�PD\�EH
UHOHDVHG�IURP�WKH�FRQGHPQDWLRQ�RI�VLQ��DQG�HQDEOHG�WR�UHQGHU�DFFHSWDEOH�REHGLHQFH�WR�WKH�ODZ��7KH
JRVSHO�SRLQWV�WR�WKH�PRUDO�FRGH�DV�D�UXOH�RI�OLIH��7KDW�ODZ��E\�LWV�GHPDQGV�IRU�XQGHYLDWLQJ�REHGLHQFH��LV
FRQWLQXDOO\�SRLQWLQJ�WKH�VLQQHU�WR�WKH�JRVSHO�IRU�SDUGRQ�DQG�SHDFH3&�0ߚ�ߢ�������67�-XQH�����������5+
6HSW����������

/DZ�DQG�*RVSHO�LQ�+DUPRQ\
7KH�ODZ�DQG�WKH�JRVSHO�DUH�LQ�SHUIHFW�KDUPRQ\��(DFK�XSKROGV�WKH�RWKHU��,Q�DOO�LWV�PDMHVW\�WKH�ODZߡ

FRQIURQWV�WKH�FRQVFLHQFH��FDXVLQJ�WKH�VLQQHU�WR�IHHO�KLV�QHHG�RI�&KULVW�DV�WKH�SURSLWLDWLRQ�IRU�VLQ��7KH
JRVSHO�UHFRJQL]HV�WKH�SRZHU�DQG�LPPXWDELOLW\�RI�WKH�ODZߝ��,�KDG�QRW�NQRZQ�VLQ��EXW�E\�WKH�ODZ�3ߞ�DXO
GHFODUHV��7KH�VHQVH�RI�VLQ��XUJHG�KRPH�E\�WKH�ODZ��GULYHV�WKH�VLQQHU�WR�WKH�6DYLRXU*$ߚ�ߢ������5+�$SULO
����������

�7KH�ODZ�RI�-HKRYDK�LV�WKH�WUHHߡ�WKH�JRVSHO�LV�WKH�IUDJUDQW�EORVVRPV�DQG�IUXLW�ZKLFK�LW�EHDUV�60ߚ�ߢ�
����

+RZ�WR�'HWHUPLQH�,I�<RX�$UH�5LJKWHRXV
7KH�RQO\�ZD\�WKDW�\RX�FDQ�GHWHUPLQH�ZKHWKHU�\RX�DUH�ULJKWHRXV�RU�QRW�LV�E\�H[DPLQLQJ�\RXU�KHDUWߡ

ZLWK�WKH�OLJKW�RI�WKH�ODZ�DQG�WKH�6SLULW�RI�*RG67ߚ�ߢ��)HE�����������

/DZ�,V�WKH�$JHQW�WR�%ULQJ�8V�WR�&KULVW�IRU�)RUJLYHQHVV
*DO���������

����*DO��7KH�ODZ�ZDV�RXU�VFKRROPDVWHU�WR�EULQJ�XV�XQWR�&KULVW��WKDW�ZH�PLJKW�EH�MXVWLILHG�E\�IDLWKߡ����
,Q�WKLV�VFULSWXUH��WKH�+RO\�6SLULW�WKURXJK�WKH�DSRVWOH�LV�VSHDNLQJ�HVSHFLDOO\�RI�WKH�PRUDO�ODZ��7KH�ODZ
UHYHDOV�VLQ�WR�XV��DQG�FDXVHV�XV�WR�IHHO�RXU�QHHG�RI�&KULVW�DQG�WR�IOHH�WR�+LP�IRU�SDUGRQ�DQG�SHDFH�E\
H[HUFLVLQJ�UHSHQWDQFH�WRZDUG�*RG�DQG�IDLWK�WRZDUG�RXU�/RUG�-HVXV�&KULVW�60ߚ�ߢ�ߨ�����



/DZ�,V�D�3ULQFLSOH�DQG�7HVW�RI�/RYH
�7KH�ODZ�RI�*RG�LV�DQ�H[SUHVVLRQ�RI�+LV�YHU\�QDWXUHߡ�LW�LV�DQ�HPERGLPHQW�RI�WKH�JUHDW�SULQFLSOH�RI

ORYH6ߚ�ߢ�&����

ߞ���H�WKDW�KDWK�P\�FRPPDQGPHQWV��DQG�NHHSHWK�WKHP��KH�LW�LV�WKDW�ORYHWK�PH+ߝߡ
�����60ߚ�ߢ�WKH�GRLQJ�RI�WKH�ZRUGV�RI�&KULVWߚ7KLV�LV�WKH�WUXH�WHVWߡ�

/DZ�,V�1RW�1HJDWLYH��2EHGLHQFH�RI�/DZ�*XDUDQWHHV�+DSSLQHVV
����'6ߚ�ߢ�7KHUH�LV�QRW�D�QHJDWLYH�LQ�WKDW�ODZ��DOWKRXJK�LW�PD\�DSSHDU�DV�VXFK��,W�LV�'2�DQG�OLYHߡ

7KH�ODZ�RI�WHQ�FRPPDQGPHQWV�LV�QRW�WR�EH�ORRNHG�XSRQ�DV�PXFK�IURP�WKH�SURKLELWRU\�VLGH��DV�IURPߡ
WKH�PHUF\�VLGH��,WV�SURKLELWLRQV�DUH�WKH�VXUH�JXDUDQWHH�RI�KDSSLQHVV�LQ�REHGLHQFH�60ߚ�ߢ������

/DZ�,V�7HQ�3URPLVHV
7KH�WHQ�FRPPDQGPHQWV��7KRX�VKDOW��DQG�7KRX�VKDOW�QRW��DUH�WHQ�SURPLVHV��DVVXUHG�WR�XV�LI�ZH�UHQGHUߡ

REHGLHQFH�WR�WKH�ODZ�JRYHUQLQJ�WKH�XQLYHUVH6ߚ�ߢ�'����

/DZ�,V�:DOO�RI�3URWHFWLRQ
ߢ�7KH�/RUG�KDV�JLYHQ�+LV�KRO\�FRPPDQGPHQWV�WR�EH�D�ZDOO�RI�SURWHFWLRQ�DURXQG�+LV�FUHDWHG�EHLQJVߡ

���������06�������&%�ߚ���

V�ODZ��PDQ�LV�VXUURXQGHG�DV�ZLWK�D�KHGJH�DQG�NHSW�IURP�HYLO��+H�ZKR�EUHDNVߞQ�REHGLHQFH�WR�*RG,ߡ
GRZQ�WKLV�GLYLQHO\�HUHFWHG�EDUULHU�DW�RQH�SRLQW�KDV�GHVWUR\HG�LWV�SRZHU�WR�SURWHFW�KLP0%ߚ�ߢ�����

2EH\�WKH�/DZ�LQ�6SLULW�DQG�/HWWHU
������7ߚ�ߢ�V�ODZ�PXVW�EH���REH\HG�LQ�VSLULW�DQG�LQ�OHWWHUߞRG*ߡ
�����7ߚ�ߢߨV�ODZV�DUH�WR�EH�REH\HG�WR�WKH�OHWWHUߞRG*ߡ

:LOOIXOO\�'LVUHJDUGLQJ�/DZ�:LOO�.HHS�IURP�+HDYHQ
����$'ߚ�ߢ�1R�PDQ�ZKR�GLVUHJDUGV�RQH�SULQFLSOH�RI�WKH�ODZ�VKDOO�HQWHU�WKH�NLQJGRP�RI�KHDYHQߡ�

,QVXUHG�IRU�(WHUQDO�/LIH�2QO\�,I�$QFKRUHG�LQ�WKH�/DZ
VߞRG�ZLOO�QHYHU�LQVXUH�D�PDQ�IRU�HYHUODVWLQJ�OLIH�ZKRVH�DQFKRU�LV�QRW�VHFXUHO\�IDVWHQHG�WR�KHDYHQ*ߡ

XQDOWHUDEOH�ODZ00ߚ�ߢ������

)RXQGDWLRQ�RI�*RGߞV�*RYHUQPHQW
ߢ�7KH�ODZ�LV�WKH�IRXQGDWLRQ�RI�+LV�JRYHUQPHQW��,W�LV�XQFKDQJHDEOH��XQDOWHUDEOH��LQILQLWH��DQG�HWHUQDOߡ

������60ߚ

)RXQGDWLRQ�RI�$OO�*RRG�/DZV
������7ߚ�ߢ�7KH�WHQ�SUHFHSWV�RI�-HKRYDK�DUH�WKH�IRXQGDWLRQ�RI�DOO�ULJKWHRXV�DQG�JRRG�ODZVߡ

/DZ�([LVWHG�%HIRUH�7KLV�:RUOG�IURP�(WHUQLW\
�7KH�ODZ�RI�*RG�H[LVWHG�EHIRUH�PDQ�ZDV�FUHDWHG��,W�ZDV�DGDSWHG�WR�WKH�FRQGLWLRQV�RI�KRO\�EHLQJVߡ

HYHQ�DQJHOV�ZHUH�JRYHUQHG�E\�LW��$IWHU�WKH�IDOO��WKH�SULQFLSOHV�RI�ULJKWHRXVQHVV�ZHUH�XQFKDQJHG��1RWKLQJ
ZDV�WDNHQ�IURP�WKH�ODZ��QRW�RQH�RI�LWV�SUHFHSWV�FRXOG�EH�LPSURYHG��$QG�DV�LW�KDV�H[LVWHG�IURP�WKH
EHJLQQLQJ��VR�ZLOO�LW�FRQWLQXH�WR�H[LVW�WKURXJKRXW�WKH�FHDVHOHVV�DJHV�RI�HWHUQLW\6ߚ�ߢ�'����

/DZ�*LYHQ�DW�%HJLQQLQJ�:DV�/RVW�6LJKW�RI��6R�*LYHQ�$JDLQ�DW�6LQDL
V�ODZ�LV�D�WUDQVFULSW�RI�+LV�FKDUDFWHU��,W�ZDV�JLYHQ�WR�PDQ�LQ�WKH�EHJLQQLQJ�DV�WKH�VWDQGDUG�RIߞRG*ߡ



REHGLHQFH��,Q�VXFFHHGLQJ�DJHV�WKLV�ODZ�ZDV�ORVW�VLJKW�RI�
������7ߚ�ߢ�W�6LQDL�WKH�ODZ�ZDV�JLYHQ�D�VHFRQG�WLPH$ߡ

$IWHU�6LQ��3ULQFLSOHV�RI�/DZ�:HUH�$UUDQJHG�WR�0HHW�0DQߞV�&RQGLWLRQ
\IWHU�WKH�WUDQVJUHVVLRQ�RI�$GDP�WKH�SULQFLSOHV�RI�WKH�ODZ�ZHUH�QRW�FKDQJHG��EXW�ZHUH�GHILQLWHO$ߡ

DUUDQJHG�DQG�H[SUHVVHG�WR�PHHW�PDQ�LQ�KLV�IDOOHQ�FRQGLWLRQ�60ߚ�ߢ������

2WKHU�:RUOGV�.HHS�WKH�/DZ
\2WKHU�ZRUOGV���KDYH�OLYHG�LQ�VWULFW�REHGLHQFH�WR�WKH�FRPPDQGPHQWV�RI�*RG��DQG�KDYH�QRW�IDOOHQ�Eߡ

GLVREHGLHQFH��OLNH�WKRVH�RQ�WKH�HDUWKߚ�ߢ�(:�������

+RQRUHG�7KURXJKRXW�8QLYHUVH
7KH�VDFUHG�VWDWXWHV�ZKLFK�6DWDQ�KDV�KDWHG�DQG�VRXJKW�WR�GHVWUR\��ZLOO�EH�KRQRUHG�WKURXJKRXW�D�VLQOHVVߡ

XQLYHUVH33ߚ�ߢ������

6DWDQ�:RXOGQߞW�'DUH�6D\�7KLQJV�6RPH�0LQLVWHUV�'R�$JDLQVW�*RGߞV�/DZ
�7KH�VLQV�RI�WKH�SRSXODU�FKXUFKHV�DUH�ZKLWH�ZDVKHG�RYHU���0DQ\�SURFODLP�WKH�ODZ�RI�*RG�DEROLVKHGߡ

DQG�VXUHO\�WKHLU�OLYHV�DUH�LQ�NHHSLQJ�ZLWK�WKHLU�IDLWK���
YHQ�6DWDQ�ZLWK�KLV�NQRZOHGJH�RI�WKH�GLYLQH�ODZ��ZRXOG�QRW�GDUH�WR�PDNH�WKH�VSHHFKHV�ZKLFK)���ߡ

VRPH�ODZ�KDWLQJ�PLQLVWHUV�PDNH�IURP�WKH�SXOSLW��\HW�KH�H[XOWV�LQ�WKHLU�EODVSKHP\�7ߚ�ߢ��������

/HJDOLVP

/HJDOLVP�,V�&KULVWOHVV��/RYHOHVV��+RSHOHVV��:RUWKOHVV�5HOLJLRQ
�OHJDO�UHOLJLRQ�KDV�EHHQ�WKRXJKW�TXLWH�WKH�FRUUHFW�UHOLJLRQ�IRU�WKLV�WLPH��%XW�LW�LV�D�PLVWDNH��7KH$ߡ

UHEXNH�RI�&KULVW�WR�WKH�3KDULVHHV�LV�DSSOLFDEOH�WR�WKRVH�ZKR�KDYH�ORVW�IURP�WKH�KHDUW�WKHLU�ILUVW�ORYH��$
FROG��OHJDO�UHOLJLRQ�FDQ�QHYHU�OHDG�VRXOV�WR�&KULVW��IRU�LW�LV�D�ORYHOHVV��&KULVWOHVV��UHOLJLRQ���:RUNV�ZLOO
QRW�EX\�IRU�XV�DQ�HQWUDQFH�LQWR�KHDYHQ��7KH�RQH�JUHDW�RIIHULQJ�WKDW�KDV�EHHQ�PDGH�LV�DPSOH�IRU�DOO�ZKR�ZLOO
EHOLHYH�60ߚ�ߢ������

�\H�ZKR�LV�WU\LQJ�WR�UHDFK�KHDYHQ�E\�KLV�RZQ�ZRUNV�LQ�NHHSLQJ�WKH�ODZ�LV�DWWHPSWLQJ�DQ�LPSRVVLELOLW+ߡ
7KHUH�LV�QR�VDIHW\�IRU�RQH�ZKR�KDV�PHUHO\�D�OHJDO�UHOLJLRQ��D�IRUP�RI�JRGOLQHVV��7KH�&KULVWLDQߞV�OLIH�LV�QRW
D�PRGLILFDWLRQ�RU�LPSURYHPHQW�RI�WKH�ROG��EXW�D�WUDQVIRUPDWLRQ�RI�QDWXUH��7KHUH�LV�D�GHDWK�WR�VHOI�DQG�VLQ�
DQG�D�QHZ�OLIH�DOWRJHWKHU��7KLV�FKDQJH�FDQ�EH�EURXJKW�DERXW�RQO\�E\�WKH�HIIHFWXDO�ZRUNLQJ�RI�WKH�+RO\
6SLULWߚ�ߢ�'$�����

7KH�VSLULW�RI�ERQGDJH�LV�HQJHQGHUHG�E\�VHHNLQJ�WR�OLYH�LQ�DFFRUGDQFH�ZLWK�D�OHJDO�UHOLJLRQ��WKURXJKߡ
VWULYLQJ�WR�IXOILOO�WKH�FODLPV�RI�WKH�ODZ�LQ�RXU�RZQ�VWUHQJWK���7KHUH�LV�KRSH�IRU�XV�RQO\�DV�ZH�FRPH�XQGHU
WKH�$EUDKDPLF�FRYHQDQW��ZKLFK�LV�WKH�FRYHQDQW�RI�JUDFH�E\�IDLWK�LQ�&KULVW�-HVXV&%�ߚ�ߢ���������6,>HSW�
����������

HJDO�UHOLJLRQ�ZLOO�QRW�DQVZHU�IRU�WKLV�DJH��:H�PD\�SHUIRUP�DOO�WKH�RXWZDUG�DFWV�RI�VHUYLFH��DQG�\HW/ߡ
EH�DV�GHVWLWXWH�RI�WKH�TXLFNHQLQJ�LQIOXHQFH�RI�WKH�+RO\�6SLULW�DV�WKH�KLOOV�RI�*LOERD�ZHUH�GHVWLWXWH�RI�GHZ
DQG�UDLQߚ�ߢ�(Y�����

/HJDOLVP�0DNHV�&KXUFK�'HVWLWXWH�RI�*UDFH
7KRVH�ZKR�KDYH�QRW�D�GDLO\�H[SHULHQFH�LQ�WKH�WKLQJV�RI�*RG�ZLOO�QRW�PRYH�ZLVHO\��7KH\�PD\�KDYHߨߡ

D�OHJDO�UHOLJLRQ��D�IRUP�RI�JRGOLQHVV��WKHUH�PD\�EH�DQ�DSSHDUDQFH�RI�OLJKW�LQ�WKH�FKXUFK��DOO�WKH�PDFKLQHU\
�PXFK�RI�LW�KXPDQ�LQYHQWLRQ��PD\�DSSHDU�WR�EH�ZRUNLQJ�ZHOO��DQG�\HW�WKH�FKXUFK�PD\�EH�DV�GHVWLWXWH�RI�WKH
JUDFH�RI�*RG�DV�ZHUH�WKH�KLOOV�RI�*LOERD�RI�GHZ�DQG�UDLQ5ߚ�ߢ�+�-DQ�����������



7KHLU�KHDUWV�ZHUH�QRW�PRYHG�E\�DQ\�GHHS�VHQVH�RI�ORYH�RI�&KULVW��EXW�WKH\�VHHN�WR�SHUIRUP�WKH�GXWLHVߡ
RI�WKH�&KULVWLDQ�OLIH�DV�WKDW�ZKLFK�*RG�UHTXLUHV�RI�WKHP�LQ�RUGHU�WR�JDLQ�KHDYHQ��6XFK�UHOLJLRQ�LV�ZRUWK
QRWKLQJ6ߚ�ߢ�&����

/DZ�1RW�2EH\HG�:LWK�D�/HJDO�6SLULW��%XW�LQ�/RYH��$QJHOV�6XUSULVHG�7KHUH�,V�D�/DZ
7KH�ZLOO�RI�*RG�LV�H[SUHVVHG�LQ�WKH�SUHFHSWV�RI�+LV�KRO\�ODZ��DQG�WKH�SULQFLSOHV�RI�WKLV�ODZ�DUH�WKHߡ

SULQFLSOHV�RI�KHDYHQߨ
XW�LQ�KHDYHQ��VHUYLFH�LV�QRW�UHQGHUHG�LQ�WKH�VSLULW�RI�OHJDOLW\��:KHQ�6DWDQ�UHEHOOHG�DJDLQVW�WKH�ODZ�RI%ߡ

-HKRYDK��WKH�WKRXJKW�WKDW�WKHUH�ZDV�D�ODZ�FDPH�WR�WKH�DQJHOV�DOPRVW�DV�DQ�DZDNHQLQJ�WR�VRPHWKLQJ
XQWKRXJKW�RI��,Q�WKHLU�PLQLVWU\�WKH�DQJHOV�DUH�QRW�DV�VHUYDQWV��EXW�DV�VRQV��7KHUH�LV�SHUIHFW�XQLW\�EHWZHHQ
WKHP�DQG�WKHLU�&UHDWRU��2EHGLHQFH�LV�WR�WKHP�QR�GUXGJHU\��/RYH�IRU�*RG�PDNHV�WKHLU�VHUYLFH�D�MR\��6R�LQ
HYHU\�VRXO�ZKHUHLQ�&KULVW��WKH�KRSH�RI�JORU\�GZHOOV��+LV�ZRUGV�DUH�UH�HFKRHGߝ��,�GHOLJKW�WR�GR�7K\�ZLOO�
2�0\�*RG��\HD��7K\�ODZ�LV�ZLWKLQ�P\�KHDUW�3ߞ�V���������0%ߚ�ߢ���

2EH\�/DZ�1RW�%HFDXVH�:H�+DYH�WR��%XW�)URP�/RYH�:LWKLQ
W�PDNHV�HYHU\�GLIIHUHQFH�KRZ�ZH�GR�VHUYLFH�IRU�*RG��7KH�ER\�ZKR�GUXGJHV�WKURXJK�KLV�OHVVRQV,ߡ

EHFDXVH�KH�PXVW�OHDUQ�ZLOO�QHYHU�EHFRPH�D�UHDO�VWXGHQW��7KH�PDQ�ZKR�FODLPV�WR�NHHS�WKH�FRPPDQGPHQWV
RI�*RG�EHFDXVH�KH�WKLQNV�KH�PXVW�GR�LW�ZLOO�QHYHU�HQWHU�LQWR�WKH�HQMR\PHQW�RI�REHGLHQFH�

WKH�ORYH�RIߚ7KH�HVVHQFH�DQG�IODYRU�RI�DOO�REHGLHQFH�LV�WKH�RXWZRUNLQJ�RI�D�SULQFLSOH�ZLWKLQߡ
ULJKWHRXVQHVV��WKH�ORYH�RI�WKH�ODZ�RI�*RG��7KH�HVVHQFH�RI�DOO�ULJKWHRXVQHVV�LV�OR\DOW\�WR�RXU�5HGHHPHU�
GRLQJ�ULJKW�EHFDXVH�LW�LV�ULJKW70ߚ�ߢ�.�����

/RYH�,V�D�*ROGHQ�&KDLQ�WR�%LQG�WKH�&RPPDQGPHQWV�7RJHWKHU
��������\XO-�67ߚ�ߢ�RYH�WR�*RG�LV�WKH�JROGHQ�FKDLQ�WKDW�ELQGV�WKH�WHQ�SUHFHSWV�RI�-HKRYDK�WRJHWKHU/ߡ��

6RPH�6'$V�2QFH�3UHDFKHG�WKH�/DZ�7LOO�'U\
H�PXVW�SUHDFK:ߨV�D�SHRSOH�ZH�KDYH�SUHDFKHG�WKH�ODZ�XQWLO�ZH�DUH�DV�GU\�DV�WKH�KLOOV�RI�*LOERD$ߡ

&KULVW�LQ�WKH�ODZߨZH�PXVW�QRW�WUXVW�LQ�RXU�RZQ�PHULWV�DW�DOO��EXW�LQ�WKH�PHULWV�RI�-HVXV5+�0ߚ�ߢ�DUFK����
�����

ߨQ�SUHVHQWLQJ�WKH�ELQGLQJ�FODLPV�RI�WKH�ODZ��PDQ\�KDYH�IDLOHG�WR�SRUWUD\�WKH�LQILQLWH�ORYH�RI�&KULVW,ߡ
0DQ\�VHUPRQV�SUHDFKHG�XSRQ�WKH�FODLPV�RI�WKH�ODZ�KDYH�EHHQ�ZLWKRXW�&KULVW��DQG�WKLV�ODFN�KDV�PDGHߡ

WKH�WUXWK�LQHIILFLHQW�LQ�FRQYHUWLQJ�VRXOV��:LWKRXW�WKH�JUDFH�RI�&KULVW�LW�LV�LPSRVVLEOH�WR�WDNH�RQH�VWHS�LQ
REHGLHQFH�WR�WKH�ODZ�RI�*RG��7KHQ�KRZ�QHFHVVDU\�WKDW�WKH�VLQQHU�KHDU�RI�WKH�ORYH�DQG�SRZHU�RI�+LV
5HGHHPHU�DQG�)ULHQG��:KHQ�WKH�DPEDVVDGRU�IRU�&KULVW�VKRXOG�SODLQO\�GHFODUH�WKH�FODLPV�RI�WKH�ODZ��KH
VKRXOG�PDNH�LW�XQGHUVWRRG�WKDW�QRQH�FDQ�EH�MXVWLILHG�ZLWKRXW�WKH�DWRQLQJ�VDFULILFH�RI�&KULVW�60ߚ�ߢ�����
�5+�)HE�����������

1RWH��7R�VKRZ�WKDW�QRW�DOO�6'$V�QHJOHFWHG�WR�SUHVHQW�-HVXV�ZLWK�WKH�ODZ��VKH�ZURWH�
0DQ\�UHPDUNV�KDYH�EHHQ�PDGH�WR�WKH�HIIHFW�WKDW�LQ�RXU�FDPS�PHHWLQJV�WKH�VSHDNHUV�KDYH�GZHOW�XSRQߡ

WKH�ODZ��WKH�ODZ��DQG�QRW�RQ�-HVXV��7KLV�VWDWHPHQW�LV�QRW�VWULFWO\�WUXH��EXW�KDYH�QRW�WKH�SHRSOH�KDG�VRPH
UHDVRQ�IRU�PDNLQJ�WKHVH�UHPDUNV"ߚ�ߢ�05�����

1RWH��,Q�IDFW��LQ�������LQ�ZULWLQJ�RI�6DEEDWK�NHHSLQJ��VKH�LQGLFDWHG�WKDW�VRPH�ZHUH�QHJOHFWLQJ�WR
HPSKDVL]H�WKH�ODZ�

������60ߚ�ߢ�H�KDYH�QRW��DV�D�SHRSOH��JLYHQ�WKH�ODZ�RI�*RG�WKH�SUHHPLQHQFH�DV�ZH�VKRXOG:ߡ

0HVVDJH�RI�*UDFH��1RW�-XVW�/DZ��,V�*LYHQ�WR�6'$V



7KH�PHVVDJH�RI�WKH�JRVSHO�RI�+LV�JUDFH�ZDV�WR�EH�JLYHQ�WR�WKH�FKXUFK�LQ�FOHDU�DQG�GLVWLQFW�OLQHV��WKDWߡ
WKH�ZRUOG�VKRXOG�QR�ORQJHU�VD\�WKDW�6HYHQWK�GD\�$GYHQWLVWV�WDON�RI�WKH�ODZ��EXW�GR�QRW�WHDFK�RU�EHOLHYH
&KULVW70ߚ�ߢ�����

*UDFH�DQG�/DZ�DUH�,QVHSDUDEOH
VߞW�LV�WKH�VRSKLVWU\�RI�6DWDQ�WKDW�WKH�GHDWK�RI�&KULVW�EURXJKW�JUDFH�WR�WDNH�WKH�SODFH�RI�WKH�ODZ���*RG,ߡ

PRUDO�JRYHUQPHQW�DQG�+LV�JUDFH�DUH�LQVHSDUDEOHߚ�ߢ�):����

/DZ�8QGHUVWRRG�2QO\�E\�WKH�&URVV
&%�ߚ�ߢ�W�LV�RQO\�LQ�WKH�OLJKW�RI�WKH�FURVV�WKDW�ZH�FDQ�GLVFHUQ�WKH�H[DOWHG�FKDUDFWHU�RI�WKH�ODZ�RI�*RG,ߡ

������06�����������
1RWH��6HH�$SSHQGL[����IRU�PRUH�RQ�WKH�&URVV�

7KH�7HQ�&RPPDQGPHQWVߚ:KDW�7KH\�,QFOXGH

7KH�SUHFHSWV�RI�WKH�'HFDORJXH�DUH�DGDSWHG�WR�DOO�PDQNLQG��DQG�WKH\�ZHUH�JLYHQ�IRU�WKH�LQVWUXFWLRQߡ
DQG�JRYHUQPHQW�RI�DOO��7HQ�SUHFHSWV��EULHI��FRPSUHKHQVLYH��DQG�DXWKRULWDWLYH��FRYHU�WKH�GXW\�RI�PDQ�WR
*RG�DQG�WR�KLV�IHOORZPDQ��DQG�DOO�EDVHG�XSRQ�WKH�JUHDW�IXQGDPHQWDO�SULQFLSOH�RI�ORYH7ߝ��KRX�VKDOW�ORYH
WKH�/RUG�WK\�*RG�ZLWK�DOO�WK\�KHDUW��DQG�ZLWK�DOO�WK\�VRXO��DQG�ZLWK�DOO�WK\�VWUHQJWK��DQG�ZLWK�DOO�WK\�PLQG�
DQG�WK\�QHLJKERU�DV�WK\�VHOIߞ���/XNH��������'HXW����������,Q�WKH�WHQ�FRPPDQGPHQWV�WKHVH�SULQFLSOHV�DUH
FDUULHG�RXW�LQ�GHWDLO��DQG�PDGH�DSSOLFDEOH�WR�WKH�FRQGLWLRQ�DQG�FLUFXPVWDQFHV�RI�PDQ33ߚ�ߢ������

1RWH��7KH�IROORZLQJ�VXPPDU\�IRU�DOO�WHQ�FRPPDQGPHQWV���������33ߚ���([����������

)LUVW�&RPPDQGPHQW
�7KRX�VKDOW�KDYH�QR�RWKHU�JRGV�EHIRUH�PHߝߡ
HKRYDK��7KH�HWHUQDO��VHOI�H[LVWHQW��XQFUHDWHG�2QH��+LPVHOI�WKH�VRXUFH�DQG�VXVWDLQHU�RI�DOO��LV�DORQH-ߡ

HQWLWOHG�WR�VXSUHPH�UHYHUHQFH�DQG�ZRUVKLS��0DQ�LV�IRUELGGHQ�WR�JLYH�DQ\�RWKHU�REMHFW�WKH�ILUVW�SODFH�LQ�KLV
DIIHFWLRQV�RU�KLV�VHUYLFH��:KDWHYHU�ZH�FKHULVK�WKDW�WHQGV�WR�OHVVHQ�RXU�ORYH�IRU�*RG�RU�WR�LQWHUIHUH�ZLWK
WKH�VHUYLFH�GXH�+LP��RI�WKDW�GR�ZH�PDNH�D�JRG33ߚ�ߢ������

6HFRQG�&RPPDQGPHQW
��7KRX�VKDOW�QRW�PDNH�XQWR�WKHH�DQ\�JUDYHQ�LPDJH��RU�DQ\�OLNHQHVV�RI�DQ\WKLQJ�WKDW�LV�LQ�KHDYHQ�DERYHߝߡ

RU�WKDW�LV�LQ�WKH�HDUWK�EHQHDWK��RU�WKDW�LV�LQ�WKH�ZDWHU�XQGHU�WKH�HDUWK��7KRX�VKDOW�QRW�ERZ�GRZQ�WK\VHOI�WR
WKHP��QRU�VHUYH�WKHP��IRU�,�WKH�/RUG�WK\�*RG�DP�D�MHDORXV�*RG��YLVLWLQJ�WKH�LQLTXLW\�RI�WKH�IDWKHUV�XSRQ�WKH
FKLOGUHQ�XQWR�WKH�WKLUG�DQG�IRXUWK�JHQHUDWLRQ�RI�WKHP�WKDW�KDWH�0H�

\7KH�VHFRQG�FRPPDQGPHQW�IRUELGV�WKH�ZRUVKLS�RI�WKH�WUXH�*RG�E\�LPDJHV�RU�VLPLOLWXGHV��0DQߡ
KHDWKHQ�QDWLRQV�FODLPHG�WKDW�WKHLU�LPDJHV�ZHUH�PHUH�ILJXUHV�RU�V\PEROV�E\�ZKLFK�WKH�'HLW\�ZDV
ZRUVKLSSHG��EXW�*RG�KDV�GHFODUHG�VXFK�ZRUVKLS�WR�EH�VLQ��7KH�DWWHPSW�WR�UHSUHVHQW�WKH�(WHUQDO�2QH�E\
PDWHULDO�REMHFWV�ZRXOG�ORZHU�PDQߞV�FRQFHSWLRQ�RI�*RG�

�7KH�FORVH�DQG�VDFUHG�UHODWLRQ�RI�*RG�WR�+LV�SHRSOH�LVߞ��WKH�/RUG�WK\�*RG�DP�D�MHDORXV�*RG,ߝߡ
UHSUHVHQWHG�XQGHU�WKH�ILJXUH�RI�PDUULDJH��,GRODWU\�EHLQJ�VSLULWXDO�DGXOWHU\��WKH�GLVSOHDVXUH�RI�*RG�DJDLQVW
LW�LV�ILWO\�FDOOHG�MHDORXV\�

�9LVLWLQJ�WKH�LQLTXLW\�RI�WKH�IDWKHUV�XSRQ�WKH�FKLOGUHQ�XQWR�WKH�WKLUG�DQG�IRXUWK�JHQHUDWLRQ�RI�WKHP�WKDWߝߡ
KDWH�PHߞ��,W�LV�LQHYLWDEOH�WKDW�FKLOGUHQ�VKRXOG�VXIIHU�IURP�WKH�FRQVHTXHQFHV�RI�SDUHQWDO�ZURQJ�GRLQJ��EXW
WKH\�DUH�QRW�SXQLVKHG�IRU�WKH�SDUHQWVߞ�JXLOW��H[FHSW�DV�WKH\�SDUWLFLSDWH�LQ�WKHLU�VLQV��,W�LV�XVXDOO\�WKH�FDVH�
KRZHYHU��WKDW�FKLOGUHQ�ZDON�LQ�WKH�VWHSV�RI�WKHLU�SDUHQWV��%\�LQKHULWDQFH�DQG�H[DPSOH�WKH�VRQV�EHFRPH
SDUWDNHUV�RI�WKH�IDWKHUߞV�VLQ��:URQJ�WHQGHQFLHV��SHUYHUWHG�DSSHWLWHV��DQG�GHEDVHG�PRUDOV��DV�ZHOO�DV



SK\VLFDO�GLVHDVH�DQG�GHJHQHUDF\��DUH�WUDQVPLWWHG�DV�D�OHJDF\�IURP�IDWKHU�WR�VRQ��WR�WKH�WKLUG�DQG�IRXUWK
JHQHUDWLRQ��7KLV�IHDUIXO�WUXWK�VKRXOG�KDYH�D�VROHPQ�SRZHU�WR�UHVWUDLQ�PHQ�IURP�IROORZLQJ�D�FRXUVH�RI�VLQ�

Q�SURKLELWLQJ,�ߞ�6KRZLQJ�PHUF\�XQWR�WKRXVDQGV�RI�WKHP�WKDW�ORYH�PH��DQG�NHHS�P\�FRPPDQGPHQWVߝߡ
WKH�ZRUVKLS�RI�IDOVH�JRGV��WKH�VHFRQG�FRPPDQGPHQW�E\�LPSOLFDWLRQ�HQMRLQV�WKH�ZRUVKLS�RI�WKH�WUXH�*RG�
$QG�WR�WKRVH�ZKR�DUH�IDLWKIXO�LQ�KLV�VHUYLFH��PHUF\�LV�SURPLVHG��QRW�PHUHO\�WR�WKH�WKLUG�DQG�IRXUWK
JHQHUDWLRQ�DV�LQ�WKH�ZUDWK�WKUHDWHQHG�DJDLQVW�WKRVH�ZKR�KDWH�+LP��EXW�WR�WKRXVDQGV�RI�JHQHUDWLRQV33ߚ�ߢ�
��������

7KLUG�&RPPDQGPHQW
�7KRX�VKDOW�QRW�WDNH�WKH�QDPH�RI�WKH�/RUG�WK\�*RG�LQ�YDLQߡ�IRU�WKH�/RUG�ZLOO�QRW�KROG�KLP�JXLOWOHVV�WKDW

WDNHWK�+LV�QDPH�LQ�YDLQ�
7KLV�FRPPDQGPHQW�QRW�RQO\�SURKLELWV�IDOVH�RDWKV�DQG�FRPPRQ�VZHDULQJ��EXW�LW�IRUELGV�XV�WR�XVH�WKHߡ

QDPH�RI�*RG�LQ�D�OLJKW�RU�FDUHOHVV�PDQQHU��ZLWKRXW�UHJDUG�WR�LWV�DZIXO�VLJQLILFDQFH��%\�WKH�WKRXJKWOHVV
PHQWLRQ�RI�*RG�LQ�FRPPRQ�FRQYHUVDWLRQ��E\�DSSHDOV�WR�+LP�LQ�WULYLDO�PDWWHUV��DQG�E\�WKH�IUHTXHQW�DQG
WKRXJKWOHVV�UHSHWLWLRQ�RI�+LV�QDPH��ZH�GLVKRQRU�+LPߝ��+RO\�DQG�UHYHUHQG�LV�+LV�QDPHߞ���3V���������$OO
VKRXOG�PHGLWDWH�XSRQ�+LV�PDMHVW\��+LV�SXULW\�DQG�KROLQHVV��WKDW�WKH�KHDUW�PD\�EH�LPSUHVVHG�ZLWK�D�VHQVH
RI�+LV�H[DOWHG�FKDUDFWHU��DQG�+LV�KRO\�QDPH�VKRXOG�EH�XWWHUHG�ZLWK�UHYHUHQFH�DQG�VROHPQLW\33ߚ�ߢ������
����

)RXUWK�&RPPDQGPHQW
�5HPHPEHU�WKH�6DEEDWK�GD\�WR�NHHS�LW�KRO\��6L[�GD\V�VKDOW�WKRX�ODERU��DQG�GR�DOO�WK\�ZRUNߡ�EXW�WKH

VHYHQWK�GD\�LV�WKH�6DEEDWK�RI�WKH�/RUG�WK\�*RG��LQ�LW�WKRX�VKDOW�QRW�GR�DQ\�ZRUN��WKRX��QRU�WK\�VRQ��QRU�WK\
GDXJKWHU��WK\�PDQVHUYDQW��QRU�WK\�PDLGVHUYDQW��QRU�WK\�FDWWOH��QRU�WK\�VWUDQJHU�WKDW�LV�ZLWKLQ�WK\�JDWHV��IRU�LQ
VL[�GD\V�WKH�/RUG�PDGH�KHDYHQ�DQG�HDUWK��WKH�VHD��DQG�DOO�WKDW�LQ�WKHP�LV��DQG�UHVWHG�WKH�VHYHQWK�GD\�
ZKHUHIRUH�WKH�/RUG�EOHVVHG�WKH�6DEEDWK�GD\��DQG�KDOORZHG�LW�

7KH�6DEEDWK�LV�QRW�LQWURGXFHG�DV�D�QHZ�LQVWLWXWLRQ�EXW�DV�KDYLQJ�EHHQ�IRXQGHG�DW�FUHDWLRQ��,W�LV�WR�EHߡ
UHPHPEHUHG�DQG�REVHUYHG�DV�WKH�PHPRULDO�RI�WKH�&UHDWRUߞV�ZRUN��3RLQWLQJ�WR�*RG�DV�WKH�PDNHU�RI�WKH
KHDYHQV�DQG�WKH�HDUWK��LW�GLVWLQJXLVKHV�WKH�WUXH�*RG�IURP�DOO�IDOVH�JRGV��$OO�ZKR�NHHS�WKH�VHYHQWK�GD\�
VLJQLI\�E\�WKLV�DFW�WKDW�WKH\�DUH�ZRUVKLSHUV�RI�-HKRYDK��7KXV�WKH�6DEEDWK�LV�WKH�VLJQ�RI�PDQߞV�DOOHJLDQFH�WR
*RG�DV�ORQJ�DV�WKHUH�DUH�DQ\�XSRQ�WKH�HDUWK�WR�VHUYH�+LP��7KH�IRXUWK�FRPPDQGPHQW�LV�WKH�RQO\�RQH�RI�DOO
WKH�WHQ�LQ�ZKLFK�DUH�IRXQG�ERWK�WKH�QDPH�DQG�WKH�WLWOH�RI�WKH�/DZJLYHU��,W�LV�WKH�RQO\�RQH�WKDW�VKRZV�E\
ZKRVH�DXWKRULW\�WKH�ODZ�LV�JLYHQ��7KXV�LW�FRQWDLQV�WKH�VHDO�RI�*RG��DIIL[HG�WR�+LV�ODZ�DV�HYLGHQFH�RI�LWV
DXWKHQWLFLW\�DQG�ELQGLQJ�IRUFH�

]RG�KDV�JLYHQ�PDQ�VL[�GD\V�ZKHUHLQ�WR�ODERU��DQG�+H�UHTXLUHV�WKDW�WKHLU�RZQ�ZRUN�EH�GRQH�LQ�WKH�VL*ߡ
ZRUNLQJ�GD\V��$FWV�RI�QHFHVVLW\�DQG�PHUF\�DUH�SHUPLWWHG�RQ�WKH�6DEEDWK��WKH�VLFN�DQG�VXIIHULQJ�DUH�DW�DOO
WLPHV�WR�EH�FDUHG�IRU��EXW�XQQHFHVVDU\�ODERU�LV�WR�EH�VWULFWO\�DYRLGHG7ߝ��XUQ�DZD\�WK\�IRRW�IURP�WKH
6DEEDWK��IURP�GRLQJ�WK\�SOHDVXUH�RQ�0\�KRO\�GD\��DQG�FDOO�WKH�6DEEDWK�D�GHOLJKW��WKH�KRO\�RI�WKH�/RUG�
KRQRUDEOH��DQGߨKRQRU�+LP��QRW�GRLQJ�WKLQH�RZQ�ZD\V��QRU�ILQGLQJ�WKLQH�RZQ�SOHDVXUHߞ��,VDLDK��������
1RU�GRHV�WKH�SURKLELWLRQ�HQG�KHUH1ߝ��RW�VSHDNLQJ�WKLQH�RZQ�ZRUGVߞ��VD\V�WKH�SURSKHW��7KRVH�ZKR�GLVFXVV
EXVLQHVV�PDWWHUV�RU�OD\�SODQV�RQ�WKH�6DEEDWK��DUH�UHJDUGHG�E\�*RG�DV�WKRXJK�HQJDJHG�LQ�WKH�DFWXDO
WUDQVDFWLRQ�RI�EXVLQHVV��7R�NHHS�WKH�6DEEDWK�KRO\��ZH�VKRXOG�QRW�HYHQ�DOORZ�RXU�PLQGV�WR�GZHOO�XSRQ
WKLQJV�RI�D�ZRUOGO\�FKDUDFWHU��$QG�WKH�FRPPDQGPHQW�LQFOXGHV�DOO�ZLWKLQ�RXU�JDWHV��7KH�LQPDWHV�RI�WKH
KRPH�DUH�WR�OD\�DVLGH�WKHLU�ZRUOGO\�EXVLQHVV�GXULQJ�WKH�VDFUHG�KRXUV��$OO�VKRXOG�XQLWH�WR�KRQRU�*RG�E\
ZLOOLQJ�VHUYLFH�XSRQ�+LV�KRO\�GD\33ߚ�ߢ����������

)LIWK�&RPPDQGPHQW
�RQRU�WK\�IDWKHU�DQG�WK\�PRWKHU+ߡ�WKDW�WK\�GD\V�PD\�EH�ORQJ�XSRQ�WKH�ODQG�ZKLFK�WKH�/RUG�WK\�*RG



JLYHWK�WKHH�
�3DUHQWV�DUH�HQWLWOHG�WR�D�GHJUHH�RI�ORYH�DQG�UHVSHFW�ZKLFK�LV�GXH�WR�QR�RWKHU�SHUVRQ��*RG�+LPVHOIߡ

:KR�KDV�SODFHG�XSRQ�WKHP�D�UHVSRQVLELOLW\�IRU�WKH�VRXOV�FRPPLWWHG�WR�WKHLU�FKDUJH��KDV�RUGDLQHG�WKDW
GXULQJ�WKH�HDUOLHU�\HDUV�RI�OLIH��SDUHQWV�VKDOO�VWDQG�LQ�WKH�SODFH�RI�*RG�WR�WKHLU�FKLOGUHQ��$QG�KH�ZKR
UHMHFWV�WKH�ULJKWIXO�DXWKRULW\�RI�KLV�SDUHQWV�LV�UHMHFWLQJ�WKH�DXWKRULW\�RI�*RG��7KH�ILIWK�FRPPDQGPHQW
UHTXLUHV�FKLOGUHQ�QRW�RQO\�WR�\LHOG�UHVSHFW��VXEPLVVLRQ��DQG�REHGLHQFH�WR�WKHLU�SDUHQWV��EXW�DOVR�WR�JLYH
WKHP�ORYH�DQG�WHQGHUQHVV��WR�OLJKWHQ�WKHLU�FDUHV��WR�JXDUG�WKHLU�UHSXWDWLRQ��DQG�WR�VXFFRU�DQG�FRPIRUW�WKHP
LQ�ROG�DJH��,W�DOVR�HQMRLQV�UHVSHFW�IRU�PLQLVWHUV�DQG�UXOHUV��DQG�IRU�DOO�RWKHUV�WR�ZKRP�*RG�KDV�GHOHJDWHG
DXWKRULW\�

��7�����SKHVLDQV)��ߞLV�WKH�ILUVW�FRPPDQGPHQW�ZLWK�SURPLVHߝ��7KLV��VD\V�WKH�DSRVWOHߡR�,VUDHO��H[SHFWLQJ
VRRQ�WR�HQWHU�&DQDDQ��LW�ZDV�D�SOHGJH�WR�WKH�REHGLHQW��RI�ORQJ�OLIH�LQ�WKDW�JRRG�ODQG��EXW�LW�KDV�D�ZLGHU
PHDQLQJ��LQFOXGLQJ�DOO�WKH�,VUDHO�RI�*RG�DQG�SURPLVLQJ�HWHUQDO�OLIH�XSRQ�WKH�HDUWK�ZKHQ�LW�VKDOO�EH�IUHHG
IURP�WKH�FXUVH�RI�VLQ33ߚ�ߢ������

6L[WK�&RPPDQGPHQW
�7KRX�VKDOW�QRW�NLOOߡ
�OO�DFWV�RI�LQMXVWLFH�WKDW�WHQG�WR�VKRUWHQ�OLIH$ߡ�WKH�VSLULW�RI�KDWUHG�DQG�UHYHQJH��RU�WKH�LQGXOJHQFH�RI�DQ\

SDVVLRQ�WKDW�OHDGV�WR�LQMXULRXV�DFWV�WRZDUG�RWKHUV��RU�FDXVHV�XV�HYHQ�WR�ZLVK�WKHP�KDUP��IRUߝ�ZKRVR�KDWHWK
KLV�EURWKHU�LV�D�PXUGHUHUߞ���D�VHOILVK�QHJOHFW�RI�FDULQJ�IRU�WKH�QHHG\�RU�VXIIHULQJ��DOO�VHOI�LQGXOJHQFH�RU
XQQHFHVVDU\�GHSULYDWLRQ�RU�H[FHVVLYH�ODERU�WKDW�WHQGV�WR�LQMXUH�KHDOWKߚ�DOO�WKHVH�DUH��WR�D�JUHDWHU�RU�OHVV
GHJUHH��YLRODWLRQV�RI�WKH�VL[WK�FRPPDQGPHQW33ߚ�ߢ������

1RWH��1RW�DOO�NLOOLQJ�LV�PXUGHU��6HH�([����������������������1XP������������5RP������&LYLO
DXWKRULW\�WR�H[HFXWH�PXUGHUHUV��

6HYHQWK�&RPPDQGPHQW
�\7KRX�VKDOW�QRW�FRPPLW�DGXOWHUߡ
\7KLV�FRPPDQGPHQW�IRUELGV�QRW�RQO\�DFWV�RI�LPSXULW\��EXW�VHQVXDO�WKRXJKWV�DQG�GHVLUHV��RU�DQߡ

SUDFWLFH�WKDW�WHQGV�WR�H[FLWH�WKHP��3XULW\�LV�GHPDQGHG�QRW�RQO\�LQ�WKH�RXWZDUG�OLIH�
EXW�LQ�WKH�VHFUHW�LQWHQWV�DQG�HPRWLRQV�RI�WKH�KHDUW��&KULVW��ZKR�WDXJKW�WKH�IDU�UHDFKLQJ�REOLJDWLRQ�RI�WKH

ODZ�RI�*RG��GHFODUHG�WKH�HYLO�WKRXJKW�RU�ORRN�WR�EH�DV�WUXO\�VLQ�DV�LQ�WKH�XQODZIXO�GHHG33ߚ�ߢ������

(LJKWK�&RPPDQGPHQW
�7KRX�VKDOW�QRW�VWHDOߡ
RWK�SXEOLF�DQG�SULYDWH�VLQV�DUH�LQFOXGHG�LQ�WKLV�SURKLELWLRQ��7KH�HLJKWK�FRPPDQGPHQW�FRQGHPQV%ߡ

PDQ�VWHDOLQJ�DQG�VODYH�GHDOLQJ��DQG�IRUELGV�ZDUV�RI�FRQTXHVW��,W�FRQGHPQV�WKHIW�DQG�UREEHU\��,W�GHPDQGV
VWULFW�LQWHJULW\�LQ�WKH�PLQXWHVW�GHWDLOV�RI�WKH�DIIDLUV�RI�OLIH��,W�IRUELGV�RYHUUHDFKLQJ�LQ�WUDGH��DQG�UHTXLUHV�WKH
SD\PHQW�RI�MXVW�GHEWV�RU�ZDJHV��,W�GHFODUHV�WKDW�HYHU\�DWWHPSW�WR�DGYDQWDJH�RQHߞV�VHOI�E\�WKH�LJQRUDQFH�
ZHDNQHVV��RU�PLVIRUWXQH�RI�DQRWKHU��LV�UHJLVWHUHG�DV�IUDXG�LQ�WKH�ERRNV�RI�KHDYHQ33ߚ�ߢ����������

1LQWK�&RPPDQGPHQW
�7KRX�VKDOW�QRW�EHDU�IDOVH�ZLWQHVV�DJDLQVW�WK\�QHLJKERUߡ
DOVH�VSHDNLQJ�LQ�DQ\�PDWWHU��HYHU\�DWWHPSW�RU�SXUSRVH�WR�GHFHLYH�RXU�QHLJKERU��LV�KHUH�LQFOXGHG��$Q(ߡ

LQWHQWLRQ�WR�GHFHLYH�LV�ZKDW�FRQVWLWXWHV�IDOVHKRRG��%\�D�JODQFH�RI�WKH�H\H��D�PRWLRQ�RI�WKH�KDQG��DQ
H[SUHVVLRQ�RI�WKH�FRXQWHQDQFH��D�IDOVHKRRG�PD\�EH�WROG�DV�HIIHFWXDOO\�DV�E\�ZRUGV��$OO�LQWHQWLRQDO
RYHUVWDWHPHQW��HYHU\�KLQW�RU�LQVLQXDWLRQ�FDOFXODWHG�WR�FRQYH\�DQ�HUURQHRXV�RU�H[DJJHUDWHG�LPSUHVVLRQ�
HYHQ�WKH�VWDWHPHQW�RI�IDFWV�LQ�VXFK�D�PDQQHU�DV�WR�PLVOHDG��LV�IDOVHKRRG��7KLV�SUHFHSW�IRUELGV�HYHU\�HIIRUW
WR�LQMXUH�RXU�QHLJKERUߞV�UHSXWDWLRQ�E\�PLVUHSUHVHQWDWLRQ�RU�HYLO�VXUPLVLQJ��E\�VODQGHU�RU�WDOH�EHDULQJ�



(YHQ�WKH�LQWHQWLRQDO�VXSSUHVVLRQ�RI�WUXWK��E\�ZKLFK�LQMXU\�PD\�UHVXOW�WR�RWKHUV��LV�D�YLRODWLRQ�RI�WKH�QLQWK
FRPPDQGPHQW33ߚ�ߢ������

7HQWK�&RPPDQGPHQW
V�ZLIH��QRU�KLVߞV�KRXVH��WKRX�VKDOW�QRW�FRYHW�WK\�QHLJKERUߞ7KRX�VKDOW�QRW�FRYHW�WKH\�QHLJKERUߡ

PDQVHUYDQW��QRU�KLV�PDLGVHUYDQW��QRU�KLV�R[��QRU�KLV�DVV��QRU�DQ\WKLQJ�WKDW�LV�WK\�QHLJKERUߞV�
7KH�WHQWK�FRPPDQGPHQW�VWULNHV�DW�WKH�YHU\�URRW�RI�DOO�VLQV��SURKLELWLQJ�WKH�VHOILVK�GHVLUH��IURP�ZKLFKߡ

VSULQJV�WKH�VLQIXO�DFW��+H�ZKR�LQ�REHGLHQFH�WR�*RGߞV�ODZ�UHIUDLQV�IURP�LQGXOJLQJ�HYHQ�D�VLQIXO�GHVLUH�IRU
WKDW�ZKLFK�EHORQJV�WR�DQRWKHU��ZLOO�QRW�EH�JXLOW\�RI�DQ�DFW�RI�ZURQJ�WRZDUG�KLV�IHOORZ�FUHDWXUHV33ߚ�ߢ�
����

7KH�&HUHPRQLDO�/DZ��1RW�WKH�0RUDO�/DZ��:DV�1DLOHG�WR�WKH�&URVV
KDQGZULWLQJ�RIߡ�ߞ0RVHV��7KH�FHUHPRQLDO�ODZ�ZDV�WKXV�JLYHQ�WR�0RVHV��DQG�E\�KLP�ZULWWHQ�LQ�D�ERRNߡ

RUGLQDQFHVߢ��&RO���������%XW�WKH�ODZ�RI�WKH�WHQ�FRPPDQGPHQWV�VSRNHQ�IURP�6LQDL�KDG�EHHQ�ZULWWHQ�E\
*RG�+LPVHOI�RQ�WKH�WDEOHV�RI�VWRQH��DQG�ZDV�VDFUHGO\�SUHVHUYHG�LQ�WKH�DUN�

7KHUH�DUH�PDQ\�ZKR�WU\�WR�EOHQG�WKHVH�WZR�V\VWHPV��XVLQJ�WKH�WH[WV�WKDW�VSHDN�RI�WKH�FHUHPRQLDO�ODZߡ
WR�SURYH�WKDW�WKH�PRUDO�ODZ�KDV�EHHQ�DEROLVKHG��EXW�WKLV�LV�D�SHUYHUVLRQ�RI�WKH�6FULSWXUHV��7KH�GLVWLQFWLRQ
EHWZHHQ�WKH�WZR�V\VWHPV�LV�EURDG�DQG�FOHDU��7KH�FHUHPRQLDO�V\VWHP�ZDV�PDGH�XS�RI�V\PEROV�SRLQWLQJ�WR
&KULVW��WR�+LV�VDFULILFH�DQG�+LV�SULHVWKRRG��7KLV�ULWXDO�ODZ�ZLWK�LWV�VDFULILFHV�DQG�RUGLQDQFHV��ZDV�WR�EH
SHUIRUPHG�E\�WKH�+HEUHZV�XQWLO�W\SH�PHW�DQWLW\SH�LQ�WKH�GHDWK�RI�&KULVW��WKH�/DPE�RI�*RG�WKDW�WDNHWK
DZD\�WKH�VLQ�RI�WKH�ZRUOG��7KHQ�DOO�WKH�VDFULILFLDO�RIIHULQJV�ZHUH�WR�FHDVH��,W�LV�WKLV�ODZ�>FHUHPRQLDO@
WKDW�&KULVWߝ�WRRN�RXW�RI�WKH�ZD\��QDLOLQJ�LW�WR�+LV�FURVVߞ���&RO���������33ߚ�ߢ����

��7KLQN�QRW�WKDW�,�DP�FRPH�WR�GHVWUR\�WKH�ODZ�RU�WKH�SURSKHWVߝߡ�,�DP�QRW�FRPH�WR�GHVWUR\��EXW�WR�IXOILOOߞ�
KDW�D�FRQWUDVW�EHWZHHQ�WKH�ZRUGV�RI�&KULVW��DQG�WKH�ODQJXDJH�RI�WKRVH�ZKR�FODLP�WKDW�+H�FDPH�WR:ߡ

DEURJDWH�WKH�ODZ�RI�*RG�DQG�GR�DZD\�ZLWK�WKH�2OG�7HVWDPHQW��2XU�6DYLRXU��ZKR�NQHZ�DOO�WKLQJV�
XQGHUVWRRG�WKH�ZLOHV�RI�6DWDQ��WKH�VQDUHV�E\�ZKLFK�KH�ZRXOG�VHHN�WR�HQWUDS�WKH�FKLOGUHQ�RI�PHQ��DQG�VR
PDGH�WKLV�SRVLWLYH�VWDWHPHQW�WR�PHHW�WKH�TXHVWLRQLQJ�GRXEWV�DQG�EOLQG�XQEHOLHI�RI�DOO�FRPLQJ�WLPH�

����(SK��XW�WKHUH�LV�D�ODZ�ZKLFK�ZDV�DEROLVKHG%ߡ�����ZKLFK�&KULVWߡ�WRRN�RXW�RI�WKH�ZD\��QDLOLQJ�LW�WR
+LV�FURVVߞ��&RO���������3DXO�FDOOV�LWߝ�WKHߝ�ODZ�RI�FRPPDQGPHQWV�FRQWDLQHG�LQ�RUGLQDQFHVߞ���(SK��������
7KLV�FHUHPRQLDO�ODZ��JLYHQ�E\�*RG�WKURXJK�0RVHV��ZLWK�LWV�VDFULILFHV�DQG�RUGLQDQFHV��(SK�������DQG
&RO���������ZDV�WR�EH�ELQGLQJ�XSRQ�WKH�+HEUHZV�XQWLO�W\SH�PHW�DQWLW\SH�LQ�WKH�GHDWK�RI�&KULVW�DV�WKH
/DPE�RI�*RG�WR�WDNH�DZD\�WKH�VLQ�RI�WKH�ZRUOG��7KHQ�DOO�WKH�VDFULILFLDO�RIIHULQJV�DQG�VHUYLFHV�>LQFOXGLQJ
VHUYLFHV�RQ�VSHFLDO�FHUHPRQLDO�6DEEDWK�GD\V@�ZHUH�WR�EH�DEROLVKHG��(SK��������3DXO�DQG�WKH�RWKHU
DSRVWOHV�ODERUHG�WR�VKRZ�WKLV��DQG�UHVROXWHO\�ZLWKVWRRG�WKRVH�-XGDL]LQJ�WHDFKHUV�ZKR�GHFODUHG�WKDW
&KULVWLDQV�VKRXOG�REVHUYH�WKH�FHUHPRQLDO�ODZ�

7KH�ODZ�RI�*RG�LV�DV�LPPXWDEOH�DV�+LV�WKURQH��,W�ZLOO�PDLQWDLQ�LWV�FODLPV�XSRQ�DOO�PDQNLQG�LQ�DOOߨߡ
DJHV��7KH�ULWXDO�V\VWHP�ZDV�RI�DOWRJHWKHU�D�GLIIHUHQW�FKDUDFWHU�DQG�W\SLILHG�WKH�GHDWK�RI�&KULVW�DV�D
VDFULILFH�IRU�WKH�EURNHQ�SUHFHSWV�RI�+LV�ODZ67�6ߚ�ߢ�HSW����������

6FKRROPDVWHU�RI�*DODWLDQV�,QFOXGHV����&RPPDQGPHQWV�DQG�&HUHPRQLDO�/DZV
����*DO����DP�DVNHG�FRQFHUQLQJ�WKH�ODZ�LQ�*DODWLDQV,ߡ����:KDW�ODZ�LV�WKH�VFKRROPDVWHU�WR�EULQJ�XV�WR

&KULVW"�,�DQVZHU��%RWK�WKH�FHUHPRQLDO�DQG�WKH�PRUDO�FRGH�RI�WHQ�FRPPDQGPHQWV�60ߚ�ߢ������

����*DO��7KH�ODZ�ZDV�RXU�VFKRROPDVWHU�WR�EULQJ�XV�XQWR�&KULVW��WKDW�ZH�PLJKW�EH�MXVWLILHG�E\�IDLWKߡ����
,Q�WKLV�VFULSWXUH��WKH�+RO\�6SLULW�WKURXJK�WKH�DSRVWOH�LV�VSHDNLQJ�HVSHFLDOO\�RI�WKH�PRUDO�ODZ��7KH�ODZ
UHYHDOV�VLQ�WR�XV��DQG�FDXVHV�XV�WR�IHHO�RXU�QHHG�RI�&KULVW�DQG�WR�IOHH�XQWR�+LP�IRU�SDUGRQ�DQG�SHDFH�E\
H[HUFLVLQJ�UHSHQWDQFH�WRZDUG�*RG�DQG�IDLWK�WRZDUG�RXW�/RUG�-HVXV�&KULVW�60ߚ�ߢ������



6HH�$SSHQGL[����RQߡ�:LOO�WKH�KLGGHQ�7DEOHV�RI�WKH�/DZ�EH�IRXQG"ߢ

6WDWXWHV�DQG�-XGJPHQWV3ߚXUSRVH�DQG�'HVFULSWLRQ

1RWH��([RGXV����UHFRUGV�WKH����FRPPDQGPHQWV�IROORZHG�E\�IUHTXHQW�UHIHUHQFH�WRߡ�VWDWXWHV�DQG
MXGJPHQWVߢ�LQ�([RGXV�����������/HYLWLFXV�������'HXWHURQRP\�������������7KH�VWDWXWHV�DQG�MXGJPHQWV
FRQWDLQ�LQVWUXFWLRQ�WR�EH�REVHUYHG�E\�DQFLHQW�,VUDHO�LQ�WKH�SURPLVHG�ODQG��7KH\�LQFOXGHG�VXFK�WKLQJV�DV�
UXOHV�IRU�EX\LQJ�DQG�UHOHDVLQJ�+HEUHZ�VHUYDQWV��LQMXU\�RI�SUHJQDQW�ZRPHQ��ERUURZLQJ�DQG�OHQGLQJ��GHDWK
RI�D�ZLWFK��LPPRUDO�DFWV�ZLWK�DQLPDOV��DIIOLFWLRQ�RI�ZLGRZV�DQG�RUSKDQV��UXOHV�RQ�XVXU\��SODQWLQJ�DQG
UHVWLQJ�RI�ODQG��PRGHVW\�DQG�PRUDOLW\��IHDVW�GD\V��JRVVLS��SURVWLWXWLRQ��VSLULWXDOLVP��EXVLQHVV�LQWHJULW\�
WLWKLQJ��FOHDQ�DQG�XQFOHDQ�PHDWV��HWF��$OWKRXJK�WKHVH�VWDWXWHV�DSSOLHG�VSHFLILFDOO\�WR�JRYHUQLQJ�DQFLHQW
,VUDHO�ZKHQ�WKH\�DUULYHG�LQ�WKH�SURPLVHG�ODQG��WKH\�FRQWDLQ�FHUWDLQ�SULQFLSOHV�WKDW�DSSO\�WR�DOO�WLPH�
SULQFLSOHV�ZKLFK�DUH�VXSSRUWHG�LQ�(OOHQ�:KLWHߞV�ZULWLQJV�

(OOHQ�:KLWHߞV�(PSKDVLV�RQ�WKH3ߡ�ULQFLSOHVߢ�RI�WKH�6WDWXWHV�DQG�-XGJPHQWV
1RWH��6RPH�RI�WKH�VWDWXWHV�OLVWHG�DERYH�ZRXOG�QRW�DSSO\�WRGD\ߚVXFK�DV�SXWWLQJ�D�ZLWFK�WR�GHDWK��UXOHV

RQ�EX\LQJ�VHUYDQWV�DQG�UHOHDVLQJ�WKHP�WKH�VHYHQWK�\HDU��EXW�LI�WKH�VHUYDQW�FKRRVHV�WR�VWD\��WKH�PDVWHU�PXVW
ERUH�D�KROH�LQ�KLV�HDU��DQG�KH�ZRXOG�WKHQ�VHUYH�IRUHYHU��HWF��%XW�WKHUH�DUHߡ�SULQFLSOHVߢ�RI�WKH�VWDWXWHV�WKDW
DSSO\�WRGD\�

7KH�SULQFLSOHV�>VWDWXWHV�DQG�MXGJPHQWV@�VHW�IRUWK�LQ�'HXWHURQRP\�>DQG�([RGXV@�IRU�WKH�LQVWUXFWLRQ�RIߡ
,VUDHO�DUH�WR�EH�IROORZHG�E\�*RGߞV�SHRSOH�WR�WKH�HQG�RI�WLPH��7UXH�SURVSHULW\�LV�GHSHQGHQW�RQ�WKH
FRQWLQXDQFH�RI�RXU�FRYHQDQW�UHODWLRQVKLS�ZLWK�*RG��1HYHU�FDQ�ZH�DIIRUG�WR�FRPSURPLVH�SULQFLSOH�E\
HQWHULQJ�LQWR�DOOLDQFH�ZLWK�WKRVH�ZKR�GR�QRW�IHDU�+LP3ߚ�ߢ�.�����

0RVHV�ZURWH�WKHVH�MXGJPHQWV�DQG�VWDWXWHV�IURP�WKH�PRXWK�RI�*RG�ZKLOH�KH�ZDV�ZLWK�KLP�LQ�WKHߡ
PRXQW��,I�WKH�SHRSOH�RI�*RG�KDG�REH\HG�WKH�SULQFLSOHV�RI�WKH�WHQ�FRPPDQGPHQWV��WKHUH�ZRXOG�KDYH�EHHQ
QR�QHHG�RI�WKH�VSHFLILF�GLUHFWLRQV�JLYHQ�WR�0RVHV��ZKLFK�KH�ZURWH�LQ�D�ERRN��UHODWLYH�WR�WKHLU�GXW\�WR�*RG
DQG�WR�RQH�DQRWKHU��DQG�WR�WKH�VWUDQJHU��DUH�WKH�SULQFLSOHV�RI�WKH�WHQ�FRPPDQGPHQWV�VLPSOLILHG�DQG�JLYHQ
LQ�D�GHILQLWH�PDQQHU��WKDW�WKH\�QHHG�QRW�HUU7ߡ��KH�/RUG�VDLG�RI�WKH�FKLOGUHQ�RI�,VUDHOߝ��%HFDXVH�WKH\�KDG�QRW
H[HFXWHG�P\�MXGJPHQWV��EXW�KDG�GHVSLVHG�P\�VWDWXWHV��DQG�KDYH�SROOXWHG�P\�6DEEDWKV��DQG�WKHLU�H\HV
ZHUH�DIWHU�WKHLU�IDWKHUVߞ�LGROV��ZKHUHIRUH�,�JDYH�WKHP�DOVR�VWDWXWHV�WKDW�ZHUH�QRW�JRRG��DQG�MXGJPHQWV
ZKHUHE\�WKH\�VKRXOG�QRW�OLYHߞ��%HFDXVH�RI�FRQWLQXDO�GLVREHGLHQFH��WKH�/RUG�DQQH[HG�SHQDOWLHV�WR�WKH
WUDQVJUHVVLRQ�RI�+LV�ODZ��ZKLFK�ZHUH�QRW�JRRG�IRU�WKH�WUDQVJUHVVRU��RU�ZKHUHE\�KH�VKRXOG�QRW�OLYH�LQ�KLV
UHEHOOLRQߨ

ߞ�7KH\�VKRXOG�OLYH�LQ�WKHPߝ��7KH�VWDWXWHV�DQG�MXGJPHQWV�JLYHQ�RI�*RG�ZHUH�JRRG�IRU�WKH�REHGLHQWߡ
%XW�WKH\�ZHUH�QRW�JRRG�IRU�WKH�WUDQVJUHVVRU��IRU�LQ�WKH�FLYLO�ODZ�JLYHQ�WR�0RVHV��SXQLVKPHQW�ZDV�WR�EH
LQIOLFWHG�RQ�WKH�WUDQVJUHVVRU��WKDW�RWKHUV�VKRXOG�EH�UHVWUDLQHG�E\�IHDU67ߚ�ߢ��-XQH����������

�Q�FRQVHTXHQFH�RI�FRQWLQXDO�WUDQVJUHVVLRQ��WKH�PRUDO�ODZ�ZDV�UHSHDWHG�LQ�DZIXO�JUDQGHXU�IURP�6LQDL,ߡ
&KULVW�JDYH�WR�0RVVHV�UHOLJLRXV�SUHFHSWV�ZKLFK�ZHUH�WR�JRYHUQ�WKH�HYHU\GD\�OLIH��7KHVH�VWDWXWHV�ZHUH
H[SOLFLWO\�JLYHQ�WR�JXDUG�WKH�WHQ�FRPPDQGPHQWV��7KH\�ZHUH�QRW�VKDGRZ\�W\SHV�WR�SDVV�DZD\�ZLWK�WKH
GHDWK�RI�&KULVW��7KH\�ZHUH�WR�EH�ELQGLQJ�XSRQ�PDQ�LQ�HYHU\�DJH�DV�ORQJ�DV�WLPH�VKRXOG�ODVW��7KHVH
FRPPDQGV�ZHUH�HQIRUFHG�E\�WKH�SRZHU�RI�WKH�PRUDO�ODZ��DQG�WKH\�FOHDUO\�DQG�GHILQLWHO\�H[SODLQHG�WKDW
ODZ5+�0ߚ�ߢ�D\���������

7KRX�VKDOW�ORYH�WKH�/RUG�WK\�*RG��DQG�NHHS�+LV�FKDUJH��DQG�+LVߝ��RG�KDV�FRPPDQGHG�+LV�SHRSOH*ߡ
VWDWXWHV��DQG�+LV�MXGJPHQWV��DQG�+LV�FRPPDQGPHQWV��DOZD\ߞ���'HXW������������05ߚ�ߢ���

IWHU�JLYLQJ�WKH�7HQ�&RPPDQGPHQWV��WKH�/RUG�PRUH�H[SOLFLWO\�HQODUJHG�XSRQ�WKHP��OD\LQJ�GRZQ�WKH$ߡ



SULQFLSOHV�WKDW�VKRXOG�EH�FDUULHG�RXW�LQ�WKH�SUDFWLFDO�OLIH��7KHVH�VSHFLILFDWLRQV�DUH�FDOOHG�MXGJPHQWV��RU
VWDWXWHV��EHFDXVH�WKH�PDJLVWUDWHV�ZHUH�WR�JLYH�MXGJPHQW�DFFRUGLQJ�WR�WKHP��*RG�GLG�QRW�VSHDN�WKHP�ZLWK
DQ�DXGLEOH�YRLFH�WR�WKH�,VUDHOLWHV��EXW�JDYH�WKHP�WR�0RVHV��ZKR�FRPPXQLFDWHG�WKHP�WR�WKH�SHRSOH��,Q
VHYHUDO�LQVWDQFHV�GLIILFXOW�FDVHV�KDG�DULVHQ�XSRQ�ZKLFK�0RVHV�IHOW�LQFDSDEOH�RI�UHQGHULQJ�D�GHFLVLRQ��+H
KDG�VXSSOLFDWHG�WKH�/RUG�WR�GHFLGH�WKHP�IRU�KLP��7KH�/RUG�QRZ�JDYH�JHQHUDO�VWDWXWHV�WKDW�ZRXOG�JRYHUQ
GHFLVLRQV�LQ�WKHVH�SDUWLFXODU�FDVHV�

7KH�/RUG�JDYH�PDQ\�RWKHU�VWDWXWHV�RU�MXGJPHQWV��ZKLFK�ZHUH�WR�EH�VWULFWO\�REH\HG��7KHVH�DUHߡ
UHFRUGHG�LQ�WKH�WZHQW\�ILUVW��WZHQW\�VHFRQG��DQG�WZHQW\�WKLUG�FKDSWHUV�RI�([RGXV�

7KH�/RUG�DOVR�VSHFLILHG�WKH�FRQGLWLRQV�RQ�ZKLFK�+LV�SHRSOH��WKH�,VUDHOLWHV��ZRXOG�UHFHLYH�WKHߡ
SURPLVHG�EOHVVLQJ��([RGXV�����������TXRWHG��

�HUH�WKH�SHRSOH�UHFHLYHG�WKH�FRQGLWLRQ�RI�WKH�FRYHQDQW��7KH\�PDGH�D�VROHPQ�FRYHQDQW�ZLWK�*RG+ߡ
W\SLI\LQJ�WKH�FRYHQDQW�PDGH�EHWZHHQ�*RG�DQG�HYHU\�EHOLHYHU�LQ�-HVXV�&KULVW��7KH�FRQGLWLRQV�ZHUH�SODLQO\
ODLG�EHIRUH�WKH�SHRSOH7ߨKH\�KDG�DOUHDG\�FRQVHQWHG�WR�REH\�*RGߞV�FRPPDQGPHQWV��7KH�SULQFLSOHV�RI�WKH
ODZ�ZHUH�QRZ�SDUWLFXODUL]HG��WKDW�WKH\�PLJKW�NQRZ�KRZ�PXFK�ZDV�LQYROYHG�LQ�FRYHQDQWLQJ�WR�REH\�WKH
ODZ��DQG�WKH\�DFFHSWHG�WKH�VSHFLILFDOO\�GHILQHG�SDUWLFXODUV�RI�WKH�ODZ6$7�9ߚ�ߢ�RO�����������������

0RVHV�ZURWH�WKHVH�MXGJPHQWV�DQG�VWDWXWHV�IURP�WKH�PRXWK�RI�*RG�ZKLOH�KH�ZDV�ZLWK�KLP�LQ�WKHߡ
PRXQW��7KH�GHILQLWH�GLUHFWLRQV�LQ�UHJDUG�WR�WKH�GXW\�RI�+LV�SHRSOH�WR�RQH�DQRWKHU��DQG�WR�WKH�VWUDQJHU��DUH
WKH�SULQFLSOHV�RI�WKH�WHQ�FRPPDQGPHQWV�VLPSOLILHG�DQG�JLYHQ�LQ�D�GHILQLWH�PDQQHU��WKDW�WKH\�QHHG�QRW�HUUߢ�
����������XQH-�67ߚ

��<�RG�JDYH�D�FOHDU�DQG�GHILQLWH�NQRZOHGJH�RI�+LV�ZLOO�WR�,VUDHO�E\�HVSHFLDO�SUHFHSWV*ߡ
FRPPDQGPHQW�PRUDO�ODZ@��VKRZLQJ�WKH�GXW\�RI�PDQ�WR�*RG�DQG�WR�KLV�IHOORZ�PHQ��7KH�ZRUVKLS�GXH�WR
*RG�ZDV�FOHDUO\�GHILQHG��$�VSHFLDO�V\VWHP�RI�ULWHV�DQG�FHUHPRQLHV�>FHUHPRQLDO�ODZ@�ZDV�HVWDEOLVKHG�
ZKLFK�ZRXOG�VHFXUH�WKH�UHPHPEUDQFH�RI�*RG�DPRQJ�+LV�SHRSOH��DQG�WKHUHE\�VHUYH�DV�D�KHGJH�WR�JXDUG
DQG�SURWHFW�WKH�WHQ�FRPPDQGPHQWV�IURP�YLRODWLRQ�

7KH�ODZ�RI�W\SHV�UHDFKHG�IRUZDUG�WR�&KULVW��$OO�KRSH�DQG�IDLWK�FHQWHUHG�LQ�&KULVW�XQWLO�W\SHߨߡ
UHDFKHG�LWV�DQWLW\SH�LQ�+LV�GHDWK��7KH�VWDWXWHV�DQG�MXGJPHQWV�VSHFLI\LQJ�WKH�GXW\�RI�PDQ�WR�KLV�IHOORZ�
PHQ��ZHUH�IXOO�RI�LPSRUWDQW�LQVWUXFWLRQ��GHILQLQJ�DQG�VLPSOLI\LQJ�WKH�SULQFLSOHV�RI�WKH�PRUDO�ODZߨ�

ZHUHߨ7KH�VWDWXWH�FRQFHUQLQJ�PDUULDJH��LQKHULWDQFH��DQG�VWULFW�MXVWLFH�LQ�GHDOLQJ�ZLWK�RQH�DQRWKHUߡ
GHVLJQHG�RI�*RG�WR�NHHS�+LV�SHRSOH�VHSDUDWH�IURP�RWKHU�QDWLRQV��7KH�QHFHVVLW\�RI�WKLV�ZDV�WR�SUHVHUYH�WKH
SHRSOH�RI�*RG�IURP�EHFRPLQJ�OLNH�WKH�QDWLRQVߨ,I�DQFLHQW�,VUDHO�QHHGHG�VXFK�VHFXULW\��ZH�QHHG�LW�PRUH��WR
NHHS�XV�IURP�EHLQJ�XWWHUO\�FRQIRXQGHG�ZLWK�WKH�WUDQVJUHVVRUV�RI�*RGߞV�ODZ5+�0ߚ�ߢߨD\���������

(OOHQ�:KLWHߞV�&RPPHQWV�RQ�WKH�(OLMDK�0HVVDJH�DQG�6WDWXWHV�DQG�-XGJPHQWV
7KH�FORVLQJ�ZRUGV�RI�0DODFKL�DUH�D�SURSKHF\�UHJDUGLQJ�WKH�ZRUN�WKDW�VKRXOG�EH�GRQH�SUHSDUDWRU\�WRߡ

WKH�ILUVW�DQG�WKH�VHFRQG�DGYHQW�RI�&KULVW��7KLV�SURSKHF\�LV�LQWURGXFHG�ZLWK�WKH�DGPRQLWLRQ5ߝ��HPHPEHU�\H
WKH�ODZ�RI�0RVHV�P\�VHUYDQW��ZKLFK�,�FRPPDQGHG�XQWR�KLP�LQ�+RUHE�IRU�DOO�,VUDHO��ZLWK�WKH�VWDWXWHV�DQG
MXGJPHQWV�

HKROG��,�ZLOO�VHQG�\RX�(OLMDK�WKH�SURSKHW�EHIRUH�WKH�FRPLQJ�RI�WKH�JUHDW�DQG�GUHDGIXO�GD\�RI�WKH%ߝߡ
/RUG�DQG�KH�VKDOO�WXUQ�WKH�KHDUW�RI�WKH�IDWKHUV�WR�WKH�FKLOGUHQ��DQG�WKH�KHDUW�RI�WKH�FKLOGUHQ�WR�WKHLU�IDWKHUV�
OHVW�,�FRPH�DQG�VPLWH�WKH�HDUWK�ZLWK�D�FXUVHߞ�

�7KLV�SURSKHF\�ZDV�IXOILOOHG�E\�-RKQ�WKH�%DSWLVW��IRU�WKH�6DYLRXU�+LPVHOI�GHFODUHG�WR�+LV�GLVFLSOHVߡ
ߨߞXQGHUVWRRG�WKDW�+H�VSDNH�RI�-RKQ�WKH�%DSWLVWߝ��8SRQ�KHDULQJ�WKLV��WKH�GLVFLSOHVߞ�\OLDV�LV�FRPH�DOUHDG)ߝ

V�UHSUHVHQWDWLYH��WR�VKRZ�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�ODZ�DQGߞRKQ��DV�D�SURSKHW��VWRRG�IRUWK�DV�*RG-ߡ
WKH�SURSKHWV�DQG�WKH�&KULVWLDQ�GLVSHQVDWLRQ��/LNH�0DODFKL��KH�SOHDGHG�ZLWK�WKH�-HZV�5HPHPEHU�\H�WKHߝ�
ODZ�RI�0RVHVߨZLWK�DOO�WKH�VWDWXWHV�DQG�MXGJPHQWVߞ��+LV�ZRUN�DQG�PLQLVWU\�SRLQWHG�EDFN�WR�WKH�ODZ�DQG



WKH�SURSKHWV��ZKLOH�KH��DW�WKH�VDPH�WLPH��SRLQWHG�WKH
SHRSOH�IRUZDUG�WR�&KULVW�DV�WKH�6DYLRXU�RI�WKH�ZRUOG��+H�FDOOHG�XSRQ�WKHP�WRߝ�EHKROG�WKH�/DPE�RI

*RG��ZKLFK�WDNHWK�DZD\�WKH�VLQ�RI�WKH�ZRUOGߞ�
7KH�ZRUN�RI�-RKQ�WKH�%DSWLVW��DQG�WKH�ZRUN�RI�WKRVH�ZKR�LQ�WKH�ODVW�GD\V�JR�IRUWK�LQ�WKH�VSLULW�DQGߡ

SRZHU�RI�(OLMDK�WR�DURXVH�WKH�SHRSOH�IURP�WKHLU�DSDWK\��DUH�LQ�PDQ\�UHVSHFWV�WKH�VDPH��+LV�ZRUN�LV�D�W\SH
RI�WKH�ZRUN�WKDW�PXVW�EH�GRQH�LQ�WKLV�DJH��&KULVW�LV�WR�FRPH�WKH�VHFRQG�WLPH�WR�MXGJH�WKH�ZRUOG�LQ
ULJKWHRXVQHVV��7KH�PHVVHQJHUV�RI�*RG�ZKR�EHDU�WKH�ODVW�PHVVDJH�RI�ZDUQLQJ�WR�EH�JLYHQ�WR�WKH�ZRUOG��DUH
WR�SUHSDUH�WKH�ZD\�IRU�&KULVWߞV�VHFRQG�DGYHQW��DV�-RKQ�SUHSDUHG�WKH�ZD\�IRU�WKH�ILUVW�DGYHQWߨKLVWRU\�LV�WR
EH�UHSHDWHG��DQG�RQFH�DJDLQߝ�WKH�JORU\�RI�WKH�/RUG�VKDOO�EH�UHYHDOHG��DQG�DOO�IOHVK�VKDOO�VHH�LW�WRJHWKHU��IRU
WKH�PRXWK�RI�WKH�/RUG�KDWK�VSRNHQ�LWߞ�

Q�WKLV�DJH��MXVW�SULRU�WR�WKH�VHFRQG�FRPLQJ�RI�&KULVW�LQ�WKH�FORXGV�RI�KHDYHQ��*RG�FDOOV�IRU�PHQ�ZKR,ߡ
ZLOO�SUHSDUH�D�SHRSOH�WR�VWDQG�LQ�WKH�JUHDW�GD\�RI�WKH�/RUG2ߨXU�PHVVDJH�LV�QRW�WR�EH�RQH�RI�SHDFH�DQG
VDIHW\��$V�D�SHRSOH�ZKR�EHOLHYH�LQ�&KULVWߞV�VRRQ�DSSHDULQJ��ZH�KDYH�D�GHILQLWH�PHVVDJH�WR�EHDU�
ߨߞ3UHSDUH�WR�PHHW�WK\�*RGߝߚ

Q�WKLV�WLPH�RI�ZHOO�QLJK�XQLYHUVDO�DSRVWDV\��*RG�FDOOV�XSRQ�+LV�PHVVHQJHUV�WR�SURFODLP�+LV�ODZ�LQ,ߡ
WKH�VSLULW�DQG�SRZHU�RI�(OLMDK��$V�-RKQ�WKH�%DSWLVW��LQ�SUHSDULQJ�D�SHRSOH�IRU�&KULVWߞV�ILUVW�DGYHQW��FDOOHG
WKHLU�DWWHQWLRQ�WR�WKH�WHQ�FRPPDQGPHQWV��VR�ZH�DUH�WR�JLYH��ZLWK�QR�XQFHUWDLQ�VRXQG��WKH�PHVVDJH�HDU(ߝ�
*RG�DQG�JLYH�JORU\�WR�+LP��IRU�WKH�KRXU�RI�+LV�MXGJPHQW�LV�FRPH7ߨߞ�KH�SUD\HUIXO��HDUQHVW�DSSHDOV�WKDW
FRPH�IURP�D�KHDUW�LPEXHG�ZLWK�WKH�VSLULW�WKDW�DFWXDWHG�(OLMDK��ZLOO�EULQJ�FRQYLFWLRQ�WR�WKH�KRQHVW�LQ�KHDUWߢ�
�������7KH�6RXWKHUQ�:DWFKPDQ��0DUFKߚ�����%&�������

1RWH��$OWKRXJK�WKHߡ�OHWWHUߢ�GHWDLOV�RI�WKHߡ�VWDWXWHV�DQG�MXGJPHQWVߢ�DSSOLHG�RQO\�WR�WKH�FRQGLWLRQV�RI
DQFLHQW�,VUDHO��WKHLUߡ�SULQFLSOHVߢ�DSSO\�WR�XV�WR�WKH�HQG�RI�WLPH��7KHߡ�SULQFLSOHVߢ�RI�WKH�VWDWXWHV�DQG
MXGJPHQWV�DUHߡ�HQODUJHG�SULQFLSOHVߢ�RI�WKH����FRPPDQGPHQWV��7KH�%LEOH�DQG�(OOHQ�:KLWH�RFFDVLRQDOO\
XVH�WKH�WHUPߡ�VWDWXWHVߢ�WR�UHIHU�WR�WKH����FRPPDQGPHQWV��DQG�QRW�VSHFLILFDOO\�WR�WKH�DGGHG�VWDWXWHV���3V�
�����������67�$����0%ߚ����XJ�����������+HDOWK�5HIRUPHU���



&+$37(5���
6DEEDWK�5HVWRUHG

6DEEDWK�5HVWRUHG�LQ�/DVW�GD\�5HPQDQW�&KXUFK
,VD����������

1RWH��6HH�$SSHQGL[����RQ�WKH�EHJLQQLQJ�DQG�HQGLQJ�RI�WKH�6DEEDWK�+RXUV�

+RZ�(DUO\�$GYHQWLVWV�%HJDQ�.HHSLQJ�WKH�6HYHQWK�GD\�6DEEDWK
1RWH��(DUO\�LQ�������DW�WKH�:DVKLQJWRQ��1HZ�+DPSVKLUH��&KULVWLDQ�FKXUFK��LQ�D�6XQGD\�PRUQLQJ

VHUPRQ��)UHGHULFN�:KHHOHU��D�0HWKRGLVW�DQG�$GYHQWLVW�PLQLVWHU��PHQWLRQHG�WKDW�DOO�RI�*RGߞV
FRPPDQGPHQWV�VKRXOG�EH�NHSW��$IWHU�WKH�VHUYLFH��5DFKHO�2DNHV�3UHVWRQ��D�YLVLWRU�DQG�D�6HYHQWK�GD\
%DSWLVW��WROG�(OGHU�:KHHOHU�WKDW�LI�KH�EHOLHYHG�LQ�NHHSLQJ�DOO�WKH�FRPPDQGPHQWV��KH�VKRXOG�EH�NHHSLQJ�WKH
VHYHQWK�GD\�6DEEDWK��+H�ZHQW�KRPH�DQG�VWXGLHG�WKH�%LEOH�UHJDUGLQJ�WKH�6DEEDWK�DQG�LQ�0DUFK��������KH
NHSW�KLV�ILUVW�6DEEDWK�DQG�SUHDFKHG�D�VHUPRQ�RQ�WKH�WUXH�6DEEDWK�

:LOOLDP�)DUQVZRUWK�DQG�VHYHUDO�RWKHU�PHPEHUV�RI�WKH�:DVKLQJWRQ�FKXUFK�DFFHSWHG�WKH�6DEEDWK�WUXWK�
$OWKRXJK�VRPH�OHDGHUV�RI�WKH�$GYHQW�PRYHPHQW�UHMHFWHG�WKH�6DEEDWK��7�0��3UHEOH��D�SURPLQHQW�6HFRQG
$GYHQW�SUHDFKHU��EHJDQ�WR�NHHS�DQG�WHDFK�WKH�6DEEDWK�WUXWK�

,Q������KH�ZURWH�DQ�DUWLFOH�RQ�WKH�VXEMHFW�IRU�WKH�$GYHQWLVW�SHULRGLFDO�LQ�3RUWODQG��0DLQH��7KH�+RSH
RI�,VUDHO��ZKLFK�ZDV�UHSULQWHG�DV�D�WUDFW��,Q�0DUFK��������VHD�FDSWDLQ�-RVHSK�%DWHV�UHDG�WKH�WUDFW�DQG
LPPHGLDWHO\�EHJDQ�NHHSLQJ�WKH�6DEEDWK��DQG�LQ�$XJXVW��������ZURWH�WKH�WUDFW�7KH�6HYHQWK�'D\�6DEEDWK�$
3HUSHWXDO�6LJQ��$IWHU�UHDGLQJ�LW��D�EULOOLDQW����\HDU�ROG�-RKQ�1HYLQV�$QGUHZV�>ZKR�ODWHU�EHFDPH�WKH�ILUVW
6'$�IRUHLJQ�PLVVLRQDU\@�DQG�PDQ\�RWKHUV�DFFHSWHG�WKH�6DEEDWK�WUXWK�

-DPHV�DQG�(OOHQ�:KLWH�OHDUQHG�WKH�6DEEDWK�WUXWK�IURP�-RVHSK�%DWHV��EXW�DW�ILUVW�GLG�QRW�VHH�LWV
LPSRUWDQFH��%XW�LQ�WKH�VSULQJ�RI�������0UV��:KLWH�KDG�D�YLVLRQ�RQ�WKH�SHUSHWXLW\�RI�WKH�ODZ�RI�*RG�DQG�WKH
6DEEDWK��DQG�VKH�DQG�KHU�KXVEDQG�EHFDPH�6DEEDWK�NHHSHUV7ߚ��KH�DERYH�LQIRUPDWLRQ�LV�IURP�$��:�
6SDOGLQJߞV�ERRN��2ULJLQ�DQG�+LVWRU\�RI�6HYHQWK�GD\�$GYHQWLVWV��9RO��,��SS����������

6DEEDWK�,QVWLWXWHG�LQ�(GHQ�DIWHU�&UHDWLRQ�RI�:RUOG�DQG�0DQ
7KH�ODZ�RI�*RG�H[LVWHG�EHIRUH�PDQ�ZDV�FUHDWHG��7KH�DQJHOV�ZHUH�JRYHUQHG�E\�LW��6DWDQ�IHOO�EHFDXVHߡ

KH�WUDQVJUHVVHG�WKH�SULQFLSOHV�RI�*RGߞV�JRYHUQPHQW��$IWHU�$GDP�DQG�(YH�ZHUH�FUHDWHG��*RG�PDGH�NQRZQ
WR�WKHP�+LV�ODZ��,W�ZDV�QRW�WKHQ�ZULWWHQ��EXW�ZDV�UHKHDUVHG�WR�WKHP�E\�-HKRYDK�

7KH�6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW�ZDV�LQVWLWXWHG�LQ�(GHQ��$IWHU�*RG�KDG�PDGH�WKH�ZRUOG�DQGߡ
FUHDWHG�PDQ�XSRQ�WKH�HDUWK��+H�PDGH�WKH�6DEEDWK�IRU�PDQ7ߨKH�SULQFLSOHV�RI�WKH�7HQ�&RPPDQGPHQWV
H[LVWHG�EHIRUH�WKH�IDOO�DQG�ZHUH�RI�D�FKDUDFWHU�VXLWHG�WR�WKH�FRQGLWLRQ�RI�WKH�KRO\�RUGHU�RI�EHLQJV65ߚ�ߢ
����

\IWHU�WKH�WUDQVJUHVVLRQ�RI�$GDP�WKH�SULQFLSOHV�RI�WKH�ODZ�ZHUH�QRW�FKDQJHG��EXW�ZHUH�GHILQLWHO$ߡ
DUUDQJHG�DQG�H[SUHVVHG�WR�PHHW�PDQ�LQ�KLV�IDOOHQ�FRQGLWLRQ�60ߚ�ߢ������

6DEEDWK�.HHSHUV�LQ�$OO�*HQHUDWLRQV�6LQFH�WKH�5HIRUPDWLRQ
V�ODZ�KDVߞZKHQ�*RG�VSRNH�WKH�ODZ�DW�6LQDL@�WR�WKH�SUHVHQW��WKH�NQRZOHGJH�RI�*RG��URP�WKDW�GD\(ߡ

EHHQ�SUHVHUYHG�LQ�WKH�HDUWK��DQG�WKH�6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW�KDV�EHHQ�NHSW��7KRXJK�WKHߝ�PDQ�RI
VLQߞ�VXFFHHGHG�LQ�WUDPSOLQJ�XQGHU�IRRW�*RGߞV�KRO\�GD\��\HW�HYHQ�LQ�WKH�SHULRG�RI�KLV�VXSUHPDF\�WKHUH
ZHUH��KLGGHQ�LQ�VHFUHW�SODFHV��IDLWKIXO�VRXOV�ZKR�SDLG�LW�KRQRU��6LQFH�WKH�5HIRUPDWLRQ��WKHUH�KDYH�EHHQ
VRPH�LQ�HYHU\�JHQHUDWLRQ��WR�PDLQWDLQ�LWV�REVHUYDQFHߚ�ߢ�*&�����

6DEEDWK�*ROGHQ�&ODVS�WR�8QLWH�8V�WR�*RG



������7ߚ�ߢ�7KH�6DEEDWK�LV�D�JROGHQ�FODVS�WKDW�XQLWHV�*RG�DQG�+LV�SHRSOHߡ

,I�.HHS�6DEEDWK�IURP�WKH�+HDUW��:LOO�.HHS�:KROH�/DZ
������7ߚ�ߢ�H�ZKR�IURP�WKH�KHDUW�REH\V�WKH�IRXUWK�FRPPDQGPHQW�ZLOO�REH\�WKH�ZKROH�ODZ+ߡ

6DEEDWK�2EVHUYDQFH�D�0DUN�RI�'LVWLQFWLRQ�IURP�:RUOG�DQG�5HODWLRQVKLS�ZLWK�&KULVW
�7KH�6DEEDWK�LV�WKH�VLJQ�EHWZHHQ�*RG�DQG�+LV�SHRSOHߡ�DQG�ZH�DUH�WR�PDNH�YLVLEOH�RXU�FRQIRUPLW\�WR

WKH�ODZ�RI�*RG�E\�REVHUYLQJ�WKH�6DEEDWK��,W�LV�WR�EH�WKH�PDUN�RI�GLVWLQFWLRQ�EHWZHHQ�*RGߞV�FKRVHQ�SHRSOH
DQG�WKH�ZRUOGߚ�ߢ��%&������06�����������

6DEEDWK�.HHSLQJ�,V�D�6LJQ�RI�5HODWLRQVKLS�ZLWK�*RG
7KH�6DEEDWK�LV�D�VLJQ�RI�WKH�UHODWLRQVKLS�H[LVWLQJ�EHWZHHQ�*RG�DQG�+LV�SHRSOH��D�VLJQ�WKDW�WKH\�KRQRUߡ

+LV�ODZ�7ߚ�ߢ������

6DEEDWK�,V�D�'LVWLQJXLVKLQJ�)HDWXUH�RI�2XU�)DLWK
��������06�������&%�ߚ�ߢ�7KH�GLVWLQJXLVKLQJ�IHDWXUH�RI�RXU�IDLWK�LV�WKH�VHYHQWK�GD\�6DEEDWKߨߡ���

$OO�+HDYHQ�.HHSV�6DEEDWK
�OO�KHDYHQ�LV�NHHSLQJ�WKH�6DEEDWK$ߡ�EXW�QRW�LQ�D�OLVWOHVV��GR�QRWKLQJ�ZD\�7ߚ�ߢ������

6DEEDWK�:LOO�%H�.HSW�LQ�+HDYHQ
WKH\�ZLOOߨWKH�PDQVLRQV�WKDW�&KULVW�KDV�JRQH�WR�SUHSDUH�IRU�DOO�ZKR�ORYH�+LPߨLQߨRG�WHDFKHV�WKDW*ߡ

DVVHPEOH�LQ�WKH�VDQFWXDU\�IURP�6DEEDWK�WR�6DEEDWK��IURP�RQH�QHZ�PRRQ�WR�DQRWKHU��WR�XQLWH�LQ�ORIWLHVW
VWUDLQV�RI�VRQJ��LQ�SUDLVH�DQG�WKDQNVJLYLQJ�WR�+LP�ZKR�VLWV�XSRQ�WKH�WKURQH��DQG�WR�WKH�/DPE�IRUHYHU�DQG
HYHU�7ߚ�ߢ������

1HZ�(DUWK�6DEEDWK�.HHSLQJ
KHQ�WKHUH�VKDOO�EH�D�UHVWLWXWLRQ�RI�DOO�WKLQJV���WKH�FUHDWLRQ�6DEEDWK��WKH�GD\�RQ�ZKLFK�-HVXV�OD\�DW:ߡ

UHVW�LQ�-RVHSKߞV�WRPE��ZLOO�VWLOO�EH�D�GD\�RI�UHVW�DQG�UHMRLFLQJ��+HDYHQ�DQG�HDUWK�ZLOO�XQLWH�LQ�SUDLVH�DV
ߢ��WKH�QDWLRQV�RI�WKH�VDYHG�VKDOO�ERZ�LQ�MR\IXO�ZRUVKLS�WR�*RG�DQG�WKH�/DPEߞ�IURP�RQH�6DEEDWK�WR�DQRWKHUߝ
����$'ߚ�����

2WKHU�:RUOGV�.HHS�/DZ
\2WKHU�ZRUOGV���KDYH�OLYHG�LQ�VWULFW�REHGLHQFH�WR�WKH�FRPPDQGPHQWV�RI�*RG��DQG�KDYH�QRW�IDOOHQ�Eߡ

GLVREHGLHQFH��OLNH�WKRVH�RQ�WKH�HDUWKߚ�ߢ�(:�������

8QLYHUVH�:LOO�+RQRU�/DZ
7KH�VDFUHG�VWDWXWHV�ZKLFK�6DWDQ�KDV�KDWHG�DQG�VRXJKW�WR�GHVWUR\��ZLOO�EH�KRQRUHG�WKURXJKRXW�D�VLQOHVVߡ

XQLYHUVH33ߚ�ߢ������

6DLQWV�DQG�$QJHOV�.HHS�6DEEDWK�(WHUQDOO\
7KH�6DEEDWK�ZDV�LQVWLWXWHG�LQ�(GHQ�EHIRUH�WKH�IDOO��DQG�ZDV�REVHUYHG�E\�$GDP�DQG�(YH��DQG�DOO�WKHߡ

KHDYHQO\�KRVWVߨ,�VDZ�WKDW�WKH�6DEEDWK�QHYHU�ZLOO�EH�GRQH�DZD\��EXW�WKDW�WKH�UHGHHPHG�VDLQWV��DQG�DOO�WKH
DQJHOLF�KRVW��ZLOO�REVHUYH�LW�LQ�KRQRU�RI�WKH�JUHDW�&UHDWRU�WR�DOO�HWHUQLW\ߚ�ߢ�(:�����

(WHUQDO�6DOYDWLRQ�'HSHQGV�RQ�6DEEDWK�.HHSLQJ
������7ߚ�ߢ�W�PHDQV�HWHUQDO�VDOYDWLRQ�WR�NHHS�WKH�6DEEDWK�KRO\�XQWR�WKH�/RUG,ߡ

0XVW�%HDU�6DEEDWK�0DUN�WR�(QWHU�+HDYHQ



V�JRYHUQPHQW��DQG�KH�PXVW�QRWߞ7KH�VRXO�ZKR�NHHSV�WKH�6DEEDWK�LV�VWDPSHG�ZLWK�WKH�VLJQ�RI�*RGߡ
GLVKRQRU�WKLV�VLJQߨWKH�.LQJߞV�PDUNߨ

RG�ZLOO�QHYHU��QHYHU�DOORZ�DQ\�PDQ�WR�SDVV�WKURXJK�WKH�SHDUO\�JDWHV�RI�WKH�&LW\�RI�*RG�ZKR�GRHV*ߡ
QRW�EHDU�WKH�VLJQHW�RI�WKH�IDLWKIXO��+LV�JRYHUQPHQW�PDUN00ߚ�ߢ������

6DEEDWK�RQ�5RXQG�:RUOG�DQG�:KHUH�6XQ�'RHVQߞW�6HW
�RG�PDGH�+LV�6DEEDWK�IRU�D�URXQG�ZRUOG*ߡ�DQG�ZKHQ�WKH�VHYHQWK�GD\�FRPHV�WR�XV�LQ�WKDW�URXQG�ZRUOG�

FRQWUROOHG�E\�WKH�VXQ�WKDW�UXOHV�WKH�GD\��LW�LV�WKH�WLPH�LQ�DOO�FRXQWULHV�DQG�ODQGV�WR�REVHUYH�WKH�6DEEDWK��,Q
WKH�FRXQWULHV�ZKHUH�WKHUH�LV�QR�VXQVHW�IRU�PRQWKV��DQG�DJDLQ�QR�VXQULVH�IRU�PRQWKV��WKH�SHULRG�RI�WLPH�ZLOO
EH�FDOFXODWHG�E\�UHFRUGV�NHSWߨ

�����������60ߚ�ߢ�WKLV�WDON�DERXW�WKH�GD\�OLQH�LV�RQO\�VRPHWKLQJ�WKDW�6DWDQ�KDV�GHYLVHG�DV�D�VQDUHߨߡ

+RZ�WR�.HHS�WKH�6DEEDWK�+RO\

*HQ���������([�����������/HY���������0DUN�������1HK�������������������,VD����������������

6'$V�WR�5HIRUP�LQ�6DFUHGQHVV�RI�6DEEDWK�.HHSLQJ
�DU�PRUH�VDFUHGQHVV�LV�DWWDFKHG�WR�WKH�6DEEDWK�WKDQ�LV�JLYHQ�LW�E\�PDQ\�SURIHVVHG�6DEEDWK�NHHSHUV(ߡ

7KH�/RUG�KDV�EHHQ�JUHDWO\�GLVKRQRUHG�E\�WKRVH�ZKR�KDYH�QRW�NHSW�WKH�6DEEDWK�DFFRUGLQJ�WR�WKH
FRPPDQGPHQW��HLWKHU�LQ�WKH�OHWWHU�RU�WKH�VSLULW��+H�FDOOV�IRU�D�UHIRUP�LQ�WKH�REVHUYDQFH�RI�WKH�6DEEDWKߚ�ߢ�
�7�����

6DEEDWK�6HSDUDWHV�IURP�:RUOG�DQG�8QLWHV�6DLQWV
�VDZ�WKDW�WKH�KRO\�6DEEDWK�LV��DQG�ZLOO�EH��WKH�VHSDUDWLQJ�ZDOO�EHWZHHQ�WKH�WUXH�,VUDHO�RI�*RG�DQG,ߡ

XQEHOLHYHUV��DQG�WKDW�WKH�6DEEDWK�LV�WKH�JUHDW�TXHVWLRQ�WR�XQLWH�WKH�KHDUWV�RI�*RGߞV�GHDU��ZDLWLQJ�VDLQWVߢ�
����:)ߚ

6WULFWO\�2EVHUYH�6DEEDWK�LQ�6SLULW�DQG�/HWWHU��DQG�1RW�IRU�&RQYHQLHQFH
ߨHHS�LQYLRODWH�WKH�6DEEDWK.ߡ
ߨV�ODZ�PXVW�EH�FRQVLGHUHG�ILUVW�RI�DOO��DQG�REH\HG�LQ�VSLULW�DQG�LQ�OHWWHUߞRG*���ߡ
����������7ߚ�ߢ����0DQ�KDV�QR�ULJKW�WR�XUJH�KLV�FRQYHQLHQFH�RU�ZDQWV�LQ�WKLV�PDWWHUߡ

1R�6DEEDWK�:RUN�RQ�WKH�&KXUFK�&RQVWUXFWLRQ
ߨ�6RPH�>,VUDHOLWHV@�DUJXHG�WKDW�WKH�ZRUN�RQ�WKH�WDEHUQDFOH�VKRXOG�EH�FDUULHG�IRUZDUG�RQ�WKH�6DEEDWKߡ

&KULVW�KHDUG�WKHVH�VXJJHVWLRQV��DQG�VDZ�WKDW�WKH�SHRSOH�ZHUH�LQ�JUHDW�GDQJHU7ߨKH�ZRUG�FDPH�WR�WKHQ�
V�KRXVH�PXVW�JLYH�ZD\�WR�WKH�VDFUHGߞYHQ�WKH�ZRUN�RQ�WKH�/RUG)ߨߞ9HULO\�P\�6DEEDWKV�\H�VKDOO�NHHSߝ
REVHUYDQFH�RI�WKH�/RUGߞV�UHVW�GD\5+�2ߚ�ߢ�FW�����������

3UHSDUH�$OO�:HHN�IRU�6DEEDWK
OO�WKURXJK�WKH�ZHHN�ZH�DUH�WR�KDYH�WKH�6DEEDWK�LQ�PLQG��DQG�EH�PDNLQJ�SUHSDUDWLRQ�WR�NHHS�LW$ߡ

DFFRUGLQJ�WR�WKH�FRPPDQGPHQW�7ߚ�������

1RW�-XVW�D�/HJDO��EXW�6SLULWXDO�2EVHUYDQFH
H�DUH�QRW�PHUHO\�WR�REVHUYH�WKH�6DEEDWK�DV�D�OHJDO�PDWWHU��:H�DUH�WR�XQGHUVWDQG�LWV�VSLULWXDO:ߡ

EHDULQJ�XSRQ�DOO�WKH�WUDQVDFWLRQV�RI�OLIH�7ߚ�ߢ������

6'$�(PSOR\HUV�WR�/HW�(PSOR\HHV�2II�$W�1RRQ�)ULGD\
\KHQHYHU�LW�LV�SRVVLEOH��>$GYHQWLVW@�HPSOR\HUV�VKRXOG�JLYH�WKHLU�ZRUNHUV�WKH�KRXUV�IURP�)ULGD:ߡ

QRRQ�XQWLO�WKH�EHJLQQLQJ�RI�WKH�6DEEDWK��*LYH�WKHP�WLPH�IRU�SUHSDUDWLRQ��WKDW�WKH\�PD\�ZHOFRPH�WKH�/RUGߞV



GD\�ZLWK�TXLHWQHVV�RI�PLQG��%\�VXFK�D�FRXUVH�\RX�ZLOO�VXIIHU�QR�ORVV�HYHQ�LQ�WHPSRUDO�WKLQJV�7ߚ�ߢ������

3UHSDUH�)RRG��&ORWKLQJ��DQG�+RPHV�RQ�)ULGD\
�2Q�)ULGD\�OHW�WKH�SUHSDUDWLRQ�IRU�WKH�6DEEDWK�EH�FRPSOHWHG��6HH�WKDW�DOO�WKH�FORWKLQJ�LV�LQ�UHDGLQHVVߡ

DQG�WKDW�DOO�WKH�FRRNLQJ�LV�GRQH��/HW�WKH�ERRWV�>VKRHV@�EH�EODFNHG��DQG�WKH�EDWKV�WR�EH�WDNHQ���%HIRUH�WKH
VHWWLQJ�RI�WKH�VXQ��OHW�DOO�VHFXODU�SDSHUV�EH�SXW�RXW�RI�VLJKW�

����������7ߚ�ߢ�H�VKRXOG�MHDORXVO\�JXDUG�WKH�HGJHV�RI�WKH�6DEEDWK:ߡ

'LIIHUHQFHV�0DGH�5LJKW�RQ�3UHSDUDWLRQ�'D\
7KHUH�LV�DQRWKHU�ZRUN�WKDW�VKRXOG�UHFHLYH�DWWHQWLRQ�RQ�WKH�SUHSDUDWLRQ�GD\��2Q�WKLV�GD\�DOOߡ

GLIIHUHQFHV�EHWZHHQ�EUHWKUHQ��ZKHWKHU�LQ�WKH�IDPLO\�RU�LQ�WKH�FKXUFK��VKRXOG�EH�SXW�DZD\��/HW�DOO�ELWWHUQHVV
DQG�ZUDWK�DQG�PDOLFH�EH�H[SHOOHG�IURP�WKH�VRXO�7ߚ�ߢ������

7R�.HHS�6DEEDWK�+RO\��:H�0XVW�%H�+RO\�E\�&KULVWߞV�5LJKWHRXVQHVV
Q�RUGHU�WR�NHHS�WKH�6DEEDWK�KRO\��PHQ�PXVW�WKHPVHOYHV�EH�KRO\���7KURXJK�IDLWK�WKH\�PXVW�EHFRPH,ߡ

SDUWDNHUV�RI�WKH�ULJKWHRXVQHVV�RI�&KULVWߚ�ߢ�'$�����

+RZ�WR�6SHQG�WKH�6DEEDWK�'D\
HW�QRW�WKH�SUHFLRXV�KRXUV�RI�WKH�6DEEDWK�EH�ZDVWHG�LQ�EHG��2Q�6DEEDWK�PRUQLQJ�WKH�IDPLO\�VKRXOG�EH/ߡ

DVWLU�HDUO\��,I�WKH\�ULVH�ODWH��WKHUH�LV�FRQIXVLRQ�DQG�EXVWOH�LQ�SUHSDULQJ�IRU�EUHDNIDVW�DQG�6DEEDWK�VFKRRO�
7KHUH�LV�KXUU\LQJ��MRVWOLQJ�DQG�LPSDWLHQFH���

HW�WKH�PHDOV��WKRXJK�VLPSOH��EH�SDODWDEOH�DQG�DWWUDFWLYH��3URYLGH�VRPHWKLQJ�WKDW�ZLOO�EH�UHJDUGHG/ߨߡ
DV�D�WUHDW��VRPHWKLQJ�WKH�IDPLO\�GR�QRW�KDYH�HYHU\�GD\���

7KH�6DEEDWK�6FKRRO�DQG�WKH�PHHWLQJ�IRU�ZRUVKLS�RFFXS\�RQO\�D�SDUW�RI�WKH�6DEEDWK��7KH�SRUWLRQߡ
UHPDLQLQJ�WR�WKH�IDPLO\�PD\�EH�PDGH�WKH�PRVW�VDFUHG�DQG�SUHFLRXV�VHDVRQ�RI�DOO�WKH�6DEEDWK�KRXUV��0XFK
RI�WKLV�WLPH�SDUHQWV�VKRXOG�VSHQG�ZLWK�WKHLU�FKLOGUHQ�LQ�WKH�ILHOGV�DQG�JURYHV��$PLG�WKH�EHDXWLIXO�WKLQJV�RI
QDWXUH�WHOO�WKHP�WKH�UHDVRQ�IRU�WKH�LQVWLWXWLRQ�RI�WKH�6DEEDWK��'HVFULEH�WR�WKHP�*RGߞV�JUHDW�ZRUN�RI
FUHDWLRQ�

���5HDG�ZLWK�WKHP�WKH�LQWHUHVWLQJ�VWRULHV�LQ�%LEOH�KLVWRU\��4XHVWLRQ�DV�WR�ZKDW�WKH\�KDYH�OHDUQHG�LQ�WKHߡ
6DEEDWK�VFKRRO��DQG�VWXG\�ZLWK�WKHP�WKH�QH[W�6DEEDWKߞV�OHVVRQ�

V�WKH�VXQ�JRHV�GRZQ��OHW�WKH�YRLFH�RI�SUD\HU�DQG�WKH�K\PQ�RI�SUDLVH�PDUN�WKH�FORVH�RI�WKH�VDFUHG$ߡ
KRXUV�7ߚ�ߢ����������

&KLOGUHQ�3OD\LQJ�RQ�6DEEDWK�0DNHV�3DUHQW�D�6DEEDWK�%UHDNHU
ERYH�HYHU\WKLQJ��WDNH�FDUH�RI�\RXU�FKLOGUHQ�XSRQ�WKH�6DEEDWK��'R�QRW�OHW�WKHP�YLRODWH�LW��IRU�\RX$ߡ

PD\�MXVW�DV�ZHOO�YLRODWH�LW�\RXUVHOI�DV�WR�OHW�\RXU�FKLOGUHQ�GR�LW��:KHQ�\RX�VXIIHU�\RXU�FKLOGUHQ�WR�SOD\
XSRQ�WKH�6DEEDWK��*RG�ORRNV�XSRQ�\RX�DV�D�FRPPDQGPHQW�EUHDNHU��<RX�WUDQVJUHVV�+LV�6DEEDWK�60ߚ�ߢ�
�����06����������

3DUHQWV��DERYH�HYHU\WKLQJ�WDNH�FDUH�RI�\RXU�FKLOGUHQ�XSRQ�WKH�6DEEDWK��'R�QRW�VXIIHU�WKHP�WR�YLRODWHߡ
*RGߞV�KRO\�GD\�E\�SOD\LQJ�LQ�WKH�KRXVH�RU�RXW�RI�GRRUVߚ�ߢ�&*�����

3OD\LQJ�%DOO�DQG�6ZLPPLQJ�,V�D�6LQIXO�1HJOHFW�RI�6DEEDWK
\3OHDVXUH�VHHNLQJ��EDOO�SOD\LQJ��VZLPPLQJ�ZDV�QRW�D�QHFHVVLW\��EXW�D�VLQIXO�QHJOHFW�RI�WKH�VDFUHG�GDߡ

VDQFWLILHG�E\�-HKRYDK�60ߚ�ߢ�������/HWWHU������������

6DEEDWK�7UDYHO
I�ZH�GHVLUH�WKH�EOHVVLQJ�SURPLVHG�WR�WKH�REHGLHQW��ZH�PXVW�REVHUYH�WKH�6DEEDWK�PRUH�VWULFWO\��,�IHDU,ߡ

WKDW�ZH�RIWHQ�WUDYHO�RQ�WKLV�GD\�ZKHQ�LW�PLJKW�EH�DYRLGHG���:KHQ�VWDUWLQJ�RQ�D�MRXUQH\��ZH�VKRXOG�PDNH



HYHU\�SRVVLEOH�HIIRUW�WR�SODQ�VR�DV�WR�DYRLG�UHDFKLQJ�RXU�GHVWLQDWLRQ�RQ�WKH�6DEEDWK�7ߚ�ߢ����������

Q�RUGHU�WR�UHDFK�WKH�FKXUFKHV�WKDW�QHHG�RXU�KHOS��DQG�WR�JLYH�WKHP�WKH�PHVVDJH�WKDW�*RG�GHVLUHV�WKHP,ߡ
WR�KHDU��LW�PD\�EH�QHFHVVDU\�IRU�XV�WR�WUDYHO�RQ�WKH�6DEEDWK��EXW�VR�IDU�DV�SRVVLEOH�ZH�VKRXOG�VHFXUH�RXU
WLFNHWV�DQG�PDNH�DOO�QHFHVVDU\�DUUDQJHPHQWV�RQ�VRPH�RWKHU�GD\����

KHQ�FRPSHOOHG�WR�WUDYHO�RQ�WKH�6DEEDWK�ZH�VKRXOG�WU\�WR�DYRLG�WKH�FRPSDQ\�RI�WKRVH�ZKR�ZRXOG:ߡ
GUDZ�RXU�DWWHQWLRQ�WR�ZRUOGO\�WKLQJV�7ߚ�ߢ������

6DEEDWK�7UDYHO�LQ�*RGߞV�:RUN�6RPHWLPHV�1HFHVVDU\
�:ULWWHQ�RQ�D�WUDLQ�HQ�URXWH�IURP�&RORUDGR�WR�%DWWOH�&UHHN��6DEEDWK��1RY����������ߡ�:H�UHVWHG�ZHOO

RQ�WKH�FDU�GXULQJ�WKH�QLJKW��:H�ZHUH�XQZLOOLQJ�WR�UHSRUW�RXUVHOYHV�RQ�WKH�FDUV�WKLV�PRUQLQJ��EXW
FLUFXPVWDQFHV�FRQQHFWHG�ZLWK�WKH�FDXVH�DQG�ZRUN�RI�*RG�GHPDQG�RXU�SUHVHQFH�DW�WKH�*HQHUDO
&RQIHUHQFH��:H�FRXOG�QRW�GHOD\��,I�ZH�ZHUH�GRLQJ�RXU�RZQ�EXVLQHVV�ZH�VKRXOG�IHHO�LW�D�EUHDFK�RI�WKH
IRXUWK�FRPPDQGPHQW�WR�WUDYHO�RQ�WKH�6DEEDWK��:H�HQJDJHG�LQ�QR�FRPPRQ�FRQYHUVDWLRQ��:H�HQGHDYRUHG�WR
NHHS�RXU�PLQGV�LQ�D�GHYRWLRQDO�IUDPH�DQG�ZH�HQMR\HG�VRPH�RI�WKH�SUHVHQFH�RI�*RG�ZKLOH�ZH�GHHSO\
UHJUHWWHG�WKH�QHFHVVLW\�RI�WUDYHOLQJ�XSRQ�WKH�6DEEDWK�60ߚ�ߢ�������06�����������

���6�������\HEUXDU(ߡSRNH�LQ�WKH�PRUQLQJ��%RDUGHG�VKLS�LQ�WKH�DIWHUQRRQ��:H�URGH�LQ�WKH�FDE�WR�WKH
FKXUFK�LQ�6\GQH\��DQG�,�VSRNH�IURP�+HEUHZV����XSRQ�IDLWK�

�FORFN�ZH�VWHSSHG�RQ�ERDUG�WKH�VWHDPHU�WR�WDNH�WKH�MRXUQH\�ZH�ORQJ�GUHDGHGߞQ�WKH�DIWHUQRRQ�DW�WZR�R,ߡ
$OO�RXU�OXJJDJH�KDG�EHHQ�VWRZHG�DZD\�RQ�)ULGD\��:H�GLVOLNH�YHU\�PXFK�WR�WUDYHO�RQ�WKH�6DEEDWK�EXW�WKH
ZRUN�PXVW�EH�GRQH�LQ�JLYLQJ�WKH�PHVVDJH�WR�WKH�ZRUOG�DQG�ZH�FDQ�NHHS�RXU�PLQGV�DQG�KHDUWV�XSOLIWHG�WR
*RG�DQG�FDQ�KLGH�LQ�-HVXV��:KHQ�ZH�FDQQRW�FRQWURO�WKHVH�PDWWHUV�ZH�PXVW�OHDYH�DOO�ZLWK�RXU�KHDYHQO\
)DWKHU�60ߚ�ߢ�������06���������@�

06^����LR%�ߚ�ߢ�W�LV�YHU\�SDLQIXO�IRU�PH�WR�EH�DUULYLQJ�RQ�WKH�6DEEDWK,ߡ�����

2FFDVLRQDO�6DEEDWK�%UHDNLQJ�$V�5XWKOHVV�$V�5HMHFWLQJ�,W
W�LV�DV�UXWKOHVV�D�YLRODWLRQ�RI�WKH�ODZ�WR�RFFDVLRQDOO\�XVH�WKH�6DEEDWK�IRU�VHFXODU�EXVLQHVV�DV�WR,ߡ

HQWLUHO\�UHMHFW�LW��IRU�LW�LV�PDNLQJ�WKH�/RUGߞV�FRPPDQGPHQWV�D�PDWWHU�RI�FRQYHQLHQFH�7ߚ�ߢ������

/RVV�)URP�%UHDNLQJ�D�/LWWOH�3DUW�RI�6DEEDWK�7LPH
RG�LV�YHU\�SDUWLFXODU��DQG�DOO�ZKR�WKLQN�WKDW�WKH\�DUH�VDYLQJ�D�OLWWOH�WLPH��RU�DGYDQWDJLQJ�WKHPVHOYHV*ߡ

E\�LQIULQJLQJ�D�OLWWOH�RQ�WKH�/RUGߞV�WLPH��ZLOO�PHHW�ZLWK�ORVV�VRRQHU�RU�ODWHU��+H�FDQQRW�EOHVV�WKHP�7ߚ�ߢ�
����

3UHSDUDWLRQ�RI�)RRG
7KH�6DEEDWK�LV�QRW�WR�EH�D�GD\�ZKHQ�WLGELWV�VKDOO�EH�SUHSDUHG�RU�FRRNHG��,I�LW�LV�UHDOO\�HVVHQWLDO�WRߡ

KDYH�EHDQV�RQ�WKH�6DEEDWK��OHW�WKHP�EH�FRRNHG�RQ�)ULGD\�DQG�NHSW�ZDUP�LQ�WKH�RYHQ��7KH\�QHHG�QRW�EH
HDWHQ�FROG�XQOHVV�SUHIHUUHG��%XW�OHW�QR�UHPDUNV�EH�PDGH�DV�WKRXJK�LW�ZHUH�D�YHU\�OLJKW�WKLQJ�ZKHWKHU�RU�QRW
ZH�UHJDUG�WKH�VSHFLDO�UHTXLUHPHQWV�RI�*RG�LQ�UHJDUG�WR�WKH�6DEEDWK��,W�LV�QRW�OHIW�IRU�DQ\�PDQ�RU�ZRPDQ�WR
YHQWXUH�WR�GLVUHJDUG�RQH�UHTXLUHPHQW�RI�*RG5ߚ�ߢ�+�-XQH���������

0DQ�KDV�QR�ULJKW�WRߨH�VKRXOG�VWULFWO\�REVHUYH�HYHU\�UHTXLUHPHQW�WKDW�*RG�KDV�HQMRLQHG�XSRQ�XV:ߡ
XUJH�KLV�FRQYHQLHQFH�RU�ZDQWV�LQ�WKLV�PDWWHU�7ߚ�ߢ������

7KRVH�ZKR�QHJOHFW�WR�SUHSDUH�IRU�WKHߨ7KH�/RUG�LV�QR�OHVV�SDUWLFXODU�QRZ�LQ�UHJDUG�WR�+LV�6DEEDWKߡ
6DEEDWK�RQ�WKH�VL[WK�GD\��DQG�ZKR�FRRN�IRRG�XSRQ�WKH�6DEEDWK��YLRODWH�WKH�IRXUWK�FRPPDQGPHQW7ߨKH\
ZLOO��LQ�WKH�IHDU�RI�WKDW�*RG�ZKR�JDYH�+LV�ODZ�IURP�6LQDL��GHQ\�WKHPVHOYHV��DQG�HDW�IRRG�SUHSDUHG�XSRQ
WKH�VL[WK�GD\��HYHQ�LI�LW�LV�QRW�DV�SDODWDEOH��*RG�IRUEDGH�WKH�FKLOGUHQ�RI�,VUDHO�EDNLQJ�DQG�ERLOLQJ�XSRQ�WKH



6DEEDWK��7KDW�SURKLELWLRQ�VKRXOG�EH�UHJDUGHG�E\�HYHU\�6DEEDWK�NHHSHU��DV�D�VROHPQ�LQMXQFWLRQ�IURP
-HKRYDK�WR�WKHP�6ߚ�ߢ�*����������

1RW�WR�6WXG\�6HFXODU�6XEMHFWV�RQ�6DEEDWK
\V�KROߞ7KH�FODLPV�RI�*RGߨ�GHDU�\RXQJ�EURWKHU��\RX�KDYH�EHHQ�DPELWLRXV�WR�VHFXUH�NQRZOHGJH\0ߡ

ODZ�KDYH�QRW�EHHQ�VDFUHGO\�REVHUYHG�LQ�\RXU�GDLO\�OLIH��<RX�KDYH�GHVHFUDWHG�WKH�6DEEDWK�E\�EULQJLQJ�\RXU
VWXGLHV�LQWR�WKDW�KRO\�WLPH�ZKLFK�ZDV�QRW�\RXUV�WR�RFFXS\�IRU�\RXU�RZQ�SXUSRVHV��*RG�KDV�VDLGߝ��,Q�LW�WKRX
VKDOW�QRW�GR�DQ\�ZRUN�7ߚ�ߢߞ������

6DEEDWK�&RQYHUVDWLRQ�1RW�:RUOGO\�RU�7ULIOLQJ
RG�UHTXLUHV�QRW�RQO\�WKDW�ZH�UHIUDLQ�IURP�SK\VLFDO�ODERU�XSRQ�WKH�6DEEDWK��EXW�WKDW�WKH�PLQG�EH*ߡ

GLVFLSOLQHG�WR�GZHOO�XSRQ�VDFUHG�WKHPHV��7KH�IRXUWK�FRPPDQGPHQW�LV�YLUWXDOO\�WUDQVJUHVVHG�E\
FRQYHUVDWLRQ�XSRQ�ZRUOGO\�WKLQJV�RU�E\�HQJDJLQJ�LQ�OLJKW�DQG�WULIOLQJ�FRQYHUVDWLRQ��7DONLQJ�XSRQ�DQ\WKLQJ
RU�HYHU\WKLQJ�ZKLFK�PD\�FRPH�LQWR�WKH�PLQG�LV�VSHDNLQJ�RXU�RZQ�ZRUGVߨ

\7KH�H[DPSOH�RI�PLQLVWHUV�HVSHFLDOO\�VKRXOG�EH�FLUFXPVSHFW�LQ�WKLV�UHVSHFW��8SRQ�WKH�6DEEDWK�WKHߡ
VKRXOG�FRQVFLHQWLRXVO\�UHVWULFW�WKHPVHOYHV�WR�FRQYHUVDWLRQ�XSRQ�UHOLJLRXV�WKHPHV�7ߚ�ߢ����������

1HFHVVDU\�6DEEDWK�:RUN�WR�$FFRPPRGDWH�:RUVKLS
�DQG�WKHߞ6XQQ\VLGHߝ�7KH�ILUVW�6DEEDWK�RI�WKH�ZHHN�RI�SUD\HU�ZDV�D�GD\�RI�HDUQHVW�DFWLYLW\��)URPߡ

VFKRRO��WZR�WHDPV�DQG�D�ERDW�ZHUH�VHQW�WR�'RUD�&UHHN�WR�EULQJ�WR�WKH�PHHWLQJV�WKRVH�ZKR�ZHUH�QRW�DEOH�WR
ZDON�VR�IDU���

6RPH�ZHUH�PXFK�VXUSULVHG�WKDW�ZH�ZRXOG�H[HUW�RXUVHOYHV�RQ�WKH�6DEEDWK�WR�EULQJ�WKHP�WR�WKHߡ
PHHWLQJ��7KH\�KDG�EHHQ�WDXJKW�WKDW�6XQGD\�NHHSLQJ�FRQVLVWHG�ODUJHO\�LQ�SK\VLFDO�LQ�DFWLYLW\��DQG�WKH\
WKRXJKW�WKDW�EHFDXVH�ZH�ZHUH�]HDORXV�LQ�WKH�PDWWHU�RI�6DEEDWK�NHHSLQJ��ZH�ZRXOG�NHHS�LW�DFFRUGLQJ�WR�WKH
WHDFKLQJV�RI�WKH�3KDULVHHV�

H�WROG�RXU�IULHQGV�WKDW�LQ�WKH�PDWWHU�RI�NHHSLQJ�WKH�6DEEDWK��ZH�VWXGLHG�WKH�H[DPSOH�DQG�WHDFKLQJV:ߡ
RI�&KULVW�ZKRVH�6DEEDWKV�ZHUH�RIWHQ�VSHQW�LQ�HDUQHVW�HIIRUW�WR�KHDO�DQG�WR�WHDFK�60ߚ�ߢ������������5+
2FW������������

6DEEDWK�&DUH�IRU�WKH�6LFN
�V�ZRUN�LQ�WKLV�ZRUOG�LV�WKH�UHGHPSWLRQ�RI�PDQߞ7KH�REMHFW�RI�*RGߡ�WKHUHIRUH�WKDW�ZKLFK�LV�QHFHVVDU\

WR�EH�GRQH�RQ�WKH�6DEEDWK�LQ�WKH�DFFRPSOLVKPHQW�RI�WKLV�ZRUN�LV�LQ�DFFRUG�ZLWK�WKH�6DEEDWK�ODZߚ�ߢ�'$
����

���HVXV�VWDWHG���WKDW�WKH�ZRUN�RI�UHOLHYLQJ�WKH�DIIOLFWHG�ZDV�LQ�KDUPRQ\�ZLWK�WKH�6DEEDWK�ODZ-ߡ
���7KH�QHFHVVLWLHV�RI�OLIH�PXVW�EH�DWWHQGHG�WR��WKH�VLFN�PXVW�EH�FDUHG�IRU��WKH�ZDQWV�RI�WKH�QHHG\�PXVWߡ

EH�VXSSOLHG��+H�ZLOO�QRW�EH�KHOG�JXLOWOHVV�ZKR�QHJOHFWV�WR�UHOLHYH�VXIIHULQJ�RQ�WKH�6DEEDWK���*RG�GRHV�QRW
GHVLUH�+LV�FUHDWXUHV�WR�VXIIHU�DQ�KRXUߞV�SDLQ�WKDW�PD\�EH�UHOLHYHG�XSRQ�WKH�6DEEDWK�RU�DQ\�RWKHU�GD\�

����7KH�ODZ�IRUELGV�VHFXODU�ODERU�RQ�WKH�UHVW�GD\�RI�WKH�/RUGߡ�WKH�WRLO�WKDW�JDLQV�D�OLYHOLKRRG�PXVW
FHDVH��QR�ODERU�IRU�ZRUOGO\�SOHDVXUH�RU�SURILW�LV�ODZIXO�XSRQ�WKDW�GD\���0DQ�LV�WR�OHDYH�WKH�RFFXSDWLRQV�RI
KLV�GDLO\�OLIH��DQG�GHYRWH�WKRVH�VDFUHG�KRXUV�WR�KHDOWKIXO�UHVW��WR�ZRUVKLS��DQG�WR�KRO\�GHHGVߚ�ߢ�'$�����
����

8QQHFHVVDU\�:RUN�LQ�+RVSLWDOV�1RW�WR�%H�'RQH�RQ�6DEEDWK
�RG�KDV�GLUHFWHG�WKDW�WKH�VLFN�DQG�VXIIHULQJ�EH�FDUHG�IRU*ߡ�WKH�ODERU�UHTXLUHG�WR�PDNH�WKHP

FRPIRUWDEOH�LV�D�ZRUN�RI�PHUF\��DQG�QR�YLRODWLRQ�RI�WKH�6DEEDWK��EXW�DOO�XQQHFHVVDU\�ZRUN�VKRXOG�EH
DYRLGHG33ߚ�ߢ������



1RWH��)RU�WKRVH�HPSOR\HG�LQ�KRVSLWDOV�WKDW�DUH�QRW�RSHUDWHG�E\�WKH�6HYHQWK�GD\�$GYHQWLVW�&KXUFK��LW�LV
ZHOO�WR�UHPHPEHU�WKDW�VXFK�LQVWLWXWLRQVߚDOWKRXJK�WKH\�GR�EULQJ�UHOLHI�WR�VXIIHULQJߚ�DUH�QRW�HVWDEOLVKHG
�DV�FRXQVHOHG�DERYH��7KXV��WKHߢ�OD\�DVLGH�RUGLQDU\�GXWLHVߡ��DQG�GR�QRWߢIRU�WKH�UHGHPSWLRQ�RI�PDQߡ
TXHVWLRQ�WR�DVN�LV��ZRXOG�VXFK�HPSOR\PHQW�RQ�WKH�6DEEDWK�EH�IRUߡ�SURILWߢ�DV�SDUW�RI�KLV�RFFXSDWLRQ�LQ�KLV
GDLO\�OLIH"

6'$V�1RW�WR�+DYH�(PSOR\HHV�:RUN�RQ�6DEEDWK
$�6DEEDWK�NHHSHU�FDQQRW�DOORZ�PHQ�LQ�KLV�HPSOR\��SDLG�E\�KLV�PRQH\��WR�ZRUN�RQ�WKHߡ

6DEEDWK���7KRVH�ZKR�DUH�FDUHOHVV�LQ�WKHLU�REVHUYDQFH�RI�WKH�6DEEDWK�ZLOO�VXIIHU�JUHDW�ORVVߚ�ߢ�(Y�����

1R�%XVLQHVV�3DUWQHUVKLS�EHWZHHQ�6'$�DQG�:RUOGO\�,QVWLWXWLRQV
7KH�/RUG�KDV�UHSHDWHGO\�LQVWUXFWHG�PH�WR�VD\�WR�+LV�SHRSOH�WKDW�WKH\�DUH�QRW�WR�ELQG�XS�ZLWK�WKHߡ

ZRUOG�LQ�EXVLQHVV�SDUWQHUVKLSV�RI�DQ\�NLQG��DQG�HVSHFLDOO\�LQ�VR�LPSRUWDQW�D�PDWWHU�DV�WKH�HVWDEOLVKPHQW�RI
D�VDQLWDULXP��%HOLHYHUV�DQG�XQEHOLHYHUV�VHUYLQJ�WZR�PDVWHUV��FDQQRW�SURSHUO\�EH�OLQNHG�WRJHWKHU�LQ�WKH
/RUGߞV�ZRUNߝ��&DQ�WZR�ZDON�WRJHWKHU��H[FHSW�WKH\�EH�DJUHHG"ߞ�*RG�IRUELGV�+LV�SHRSOH�WR�XQLWH�ZLWK
XQEHOLHYHUV�LQ�WKH�EXLOGLQJ�XS�RI�+LV�LQVWLWXWLRQV�

���LR%�ߚ�ߢ�Q�FRQQHFWLRQ�ZLWK�DQ\�FRPELQDWLRQ�ZLWK�RXWVLGH�SDUWLHV��WKHUH�ZLOO�EH�GLVDSSRLQWPHQWV,ߡ
�/HWWHU�����������

6XQVHW�)DPLO\�:RUVKLS
V�WKH�VXQ�JRHV�GRZQ��OHW�WKH�YRLFH�RI�SUD\HU�DQG�WKH�K\PQ�RI�SUDLVH�PDUN�WKH�FORVH�RI�WKH�VDFUHG$ߡ

KRXUV�7ߚ�ߢ�����������
1RWH��6HH�$SSHQGL[���RQ�KRZ�$GYHQWLVWV�ILUVW�NHSW�WKH�6DEEDWK�IURP������30�)ULGD\�WR������30

6DWXUGD\�



&+$37(5���
+HDOWKIXO�/LYLQJ

+($/7+�723,&

,PSRUWDQFH�RI�WKH�+HDOWK�0HVVDJH

)DQDWLFLVP�DQG�([WUHPHV

&RRNLQJ

$SSHWLWH�DQG�,QWHPSHUDQFH

2YHUHDWLQJ

0HDOWLPH

(DWLQJ�%HWZHHQ�0HDOV

%UHDG�0DNLQJ

1XWV�DQG�2OLYHV

6XJDU�DQG�'HVVHUWV

%HYHUDJHV��&RIIHH��7HD��:LQH

&RQGLPHQWV��6SLFHV��DQG�6DOW

)DWW\��*UHDV\�)RRGV

0HDW�(DWLQJ

9HJHWDULDQ�'LHW

6HHG�3ODQWLQJ�DQG�6SUD\LQJ

'DLU\�3URGXFWV

+HDOWK�)RRGV

6LPSOH�5HPHGLHV

)DVWLQJ

'LYLQH�+HDOLQJ

6SLULWXDO�$LGV�WR�+HDOWK

'UXJV

7REDFFR



&OHDQOLQHVV�RI�%RG\�DQG�+RPH

%ORRG�7UDQVIXVLRQV��9DFFLQDWLRQV�DQG�;�UD\V

%DE\�+HDOWK�&DUH

6OHHS�7LPH

0HQWDO�+HDOWK



&+$37(5���
+HDOWKIXO�/LYLQJ

��-RKQ������&RU������������������'HXW�����������3V������
1RWH��)ROORZLQJ�LV�D�EULHI�VXPPDU\�RI�PRUH�WKDQ�������SDJHV�RI�LQVSLUHG�FRXQVHO�RQ�WKH�KHDOWK

UHIRUP�PHVVDJH�JLYHQ�WR�WKH�6HYHQWK�GD\�$GYHQWLVW�&KXUFK�E\�(OOHQ�*��:KLWH�ZKR�KDG�KHU�ILUVW�KHDOWK
UHIRUP�YLVLRQ�LQ������

&KULVWߞV�*UDFH�%ULQJV�3K\VLFDO��0HQWDO��6SLULWXDO�+HDOWK�5HVWRUDWLRQ
\7KH�ZRUOG�QHHGV�WRGD\���D�UHYHODWLRQ�RI�&KULVW��$�JUHDW�ZRUN�RI�UHIRUP�LV�GHPDQGHG��DQG�LW�LV�RQOߡ

WKURXJK�WKH�JUDFH�RI�&KULVW�WKDW�WKH�ZRUN�RI�UHVWRUDWLRQ��SK\VLFDO��PHQWDO��DQG�VSLULWXDO��FDQ�EH
DFFRPSOLVKHGߚ�ߢ�&+����

�����+HDOWK�5HIRUP�9LVLRQ
Q�WKH�OLJKW�JLYHQ�PH�VR�ORQJ�DJR�>����@���7KH�/RUG�SUHVHQWHG�D�JHQHUDO�SODQ�EHIRUH�PH��,�ZDV�VKRZQ,ߡ

WKDW�*RG�ZRXOG�JLYH�WR�+LV�FRPPDQGPHQW�NHHSLQJ�SHRSOH�D�UHIRUP�GLHW��DQG�WKDW�DV�WKH\�UHFHLYHG�WKLV�
WKHLU�GLVHDVH�DQG�VXIIHULQJ�ZRXOG�EH�JUHDWO\�OHVVHQHG��,�ZDV�VKRZQ�WKDW�WKLV�ZRUN�ZRXOG�SURJUHVVߚ�ߢ�&'
��������

+HDOWK�5HIRUP�DQG�7KLUG�$QJHOߞV�0HVVDJH
V�PHVVDJH�DV�WKH�KDQGߞRG�KDV�VKRZQ�WKDW�KHDOWK�UHIRUP�LV�DV�FORVHO\�FRQQHFWHG�ZLWK�WKH�WKLUG�DQJHO*ߡ

LV�ZLWK�WKH�ERG\ߨ:KRHYHU�YLRODWHV�PRUDO�REOLJDWLRQV�LQ�WKH�PDWWHU�RI�HDWLQJ�DQG�GUHVVLQJ�SUHSDUHV�WKH
ZD\�WR�YLRODWH�WKH�FODLPV�RI�*RG�LQ�UHJDUG�WR�HWHUQDO�LQWHUHVWV�7ߚ�ߢ�����

1HDU�&ORVH�RI�7LPH��0RUH�3RVLWLYH�+HDOWK�5HIRUP�0HVVDJH
V�ZH�QHDU�WKH�FORVH�RI�WLPH��ZH�PXVW�ULVH�KLJKHU�DQG�VWLOO�KLJKHU�XSRQ�WKH�TXHVWLRQ�RI�KHDOWK�UHIRUP$ߡ

DQG�&KULVWLDQ�WHPSHUDQFH��SUHVHQWLQJ�LW�LQ�D�PRUH�SRVLWLYH�DQG�GHFLGHG�PDQQHU�7ߚ�ߢ������

3URPLQHQW�LQ�3UHSDULQJ�IRU�)XWXUH�(YHQWV
HDOWK�UHIRUP���LV�D�VXEMHFW�WKDW�ZH�PXVW�XQGHUVWDQG�LQ�RUGHU�WR�EH�SUHSDUHG�IRU�WKH�HYHQWV�WKDW�DUH+ߡ

FORVH�XSRQ�XV��DQG�LW�VKRXOG�KDYH�D�SURPLQHQW�SODFHߚ�ߢ�&+�����

&RQYHUVLRQ�,QFOXGHV�+HDOWK�5HIRUP
7UXH�FRQYHUVLRQ�WR�WKH�PHVVDJH�RI�SUHVHQW�WUXWK�HPEUDFHV�FRQYHUVLRQ�WR�WKH�SULQFLSOHV�RI�KHDOWKߡ

UHIRUPߚ�ߢ��%LR������/HWWHU�����������

+HDOWK�5HIRUP�/HVVHQV�6XIIHULQJ�DQG�3XULILHV�&KXUFK
V�PHDQV�IRU�OHVVHQLQJ�VXIIHULQJ�LQ�RXU�ZRUOG�DQG�IRU�SXULI\LQJߞ7KH�ZRUN�RI�KHDOWK�UHIRUP�LV�WKH�/RUGߡ

+LV�FKXUFKߚ�ߢ�&'����

6'$�6SHFWDFOH�WR�:RUOG�,I�3UDFWLFHG�+HDOWK�5HIRUP
\I�6HYHQWK�GD\�$GYHQWLVWV�SUDFWLFHG�ZKDW�WKH\�EHOLHYH��LI�WKH\�ZHUH�VLQFHUH�KHDOWK�UHIRUPHUV��WKH,ߡ

ZRXOG�LQGHHG�EH�D�VSHFWDFOH�WR�WKH�ZRUOGߚ��&+�����

3UHYHQWDWLYH�0HGLFLQH�%HWWHU�7KDQ�5HPHGLDO
7RR�OLWWOH�DWWHQWLRQ�LV�JHQHUDOO\�JLYHQ�WR�SUHVHUYDWLRQ�RI�KHDOWK��,W�LV�IDU�EHWWHU�WR�SUHYHQW�GLVHDVH�WKDQߡ

WR�NQRZ�KRZ�WR�WUHDW�LW�ZKHQ�FRQWUDFWHG��,W�LV�WKH�GXW\�RI�HYHU\�SHUVRQ��IRU�KLV�RZQ�VDNH��DQG�IRU�WKH�VDNH
RI�KXPDQLW\��WR�LQIRUP�KLPVHOI�LQ�UHJDUG�WR�WKH�ODZV�RI�OLIH�DQG�FRQVFLHQWLRXVO\�WR�REH\�WKHP0ߚ�ߢ�+�����



6LQ�WR�%H�6LFN�:KHQ�:D\V�WR�6WD\�:HOO�$UH�1HJOHFWHG
��DQVZHU�LV\�0ߞ"KDW�FRXUVH�VKDOO�,�WDNH�WR�EHVW�SUHVHUYH�P\�KHDOWK:ߝ��0DQ\�KDYH�LQTXLUHG�RI�PHߡ

&HDVH�WR�WUDQVJUHVV�WKH�ODZV�RI�\RXU�EHLQJ��FHDVH�WR�JUDWLI\�D�GHSUDYHG�DSSHWLWH��HDW�VLPSOH�IRRG��GUHVV
KHDOWKIXOO\��DQG�\RX�ZLOO�QRW�EH�VLFN�

W�LV�D�VLQ�WR�EH�VLFN��IRU�DOO�VLFNQHVV�LV�WKH�UHVXOW�RI�WUDQVJUHVVLRQ��0DQ\�DUH�VXIIHULQJ�LQ�FRQVHTXHQFH,ߡ
RI�WKH�WUDQVJUHVVLRQ�RI�WKHLU�SDUHQWV��7KH\�FDQQRW�EH�FHQVXUHG�IRU�WKHLU�SDUHQWVߞ�VLQ��EXW�LW�LV�QHYHUWKHOHVV
WKHLU�GXW\�WR���FKDQJH�WKHLU�FRXUVH�DQG�SODFH�WKHPVHOYHV�E\�FRUUHFW�KDELWV�LQ�D�EHWWHU�UHODWLRQ�WR�KHDOWKߚ�ߢ�
&+����

1RWH��6RPH�KDYH�XVHG�WKH�DERYH�VWDWHPHQW�WKDWߡ�LW�LV�D�VLQ�WR�EH�VLFNߢ�WR�VXSSRUW�WKHLU�WKHRU\�WKDW�PDQ
FDQQRW�FRPSOHWHO\�RYHUFRPH�VLQ�LQ�WKLV�OLIH�EHFDXVH�DOO�RI�XV�JHW�VLFN��7KLV�GRHV�QRW�PHDQ�WKDW�ZH�DUH
QHFHVVDULO\�LQ�D�VWDWH�RI�VLQ�EHFDXVH�ZH�PD\�EHFRPH�VLFN��,W�LV�VLPSO\�SRLQWLQJ�RXW�WKDW�VLFNQHVV�LV�WKH
HLWKHU�RXUV��RU�E\�XQDYRLGDEOH�LQKHULWDQFH�IURP�RXUߚ�RI�WKH�FXUVH�RI�VLQߢFRQVHTXHQFHߡ��RUߢUHVXOWߡ
IRUHIDWKHUVߞ�LQWHPSHUDQFH��RI�ZKLFK�ZH�DUH�QRW�UHVSRQVLEOH���1RWLFH�WKH�IROORZLQJ�

7KH�&KULVWLDQ�LV�VXEMHFW�WR�VLFNQHVV��GLVDSSRLQWPHQW��SRYHUW\��UHSURDFK��DQG�GLVWUHVV��<HW�DPLG�DOOߡ
WKLV�KH�ORYHV�*RG��KH�FKRRVHV�WR�GR�+LV�ZLOOߨ

PLG�DOO�KLV�DIIOLFWLRQ�WKH�&KULVWLDQ�KDV�VWURQJ�FRQVRODWLRQ��$QG�LI�*RG�SHUPLWV�KLP�WR�VXIIHU�D$ߡ
OLQJHULQJ��GLVWUHVVLQJ�VLFNQHVV��EHIRUH�KH�FORVHV�KLV�H\HV�LQ�GHDWK��KH�FDQ�ZLWK�FKHHUIXOQHVV�EHDU�LW�DOOߨ
+H�FRQWHPSODWHV�WKH�IXWXUH�ZLWK�KHDYHQO\�VDWLVIDFWLRQ2ߚ�ߢ�+&���

2EHGLHQFH�WR�1DWXUHߞV�/DZV�,V�'LUHFW�3DWK�WR�+HDYHQ
�����+&ߚ�ߢ�V�ODZV�LV�WKH�GLUHFW�SDWK�WR�KHDYHQߞ2EHGLHQFH�WR�QDWXUHߡ

$QJHOV�/HDYH�7KRVH�:KR�3HUVLVW�LQ�1HJOHFW�RI�+HDOWK�5HIRUP
�V�YRLFH�VKRXOG�VSHDN�GLUHFWO\�WR�WKHP�WR�SXW�DZD\�WKRVH�KHDOWK�GHVWUR\LQJ�LQGXOJHQFHVߞOWKRXJK�*RG$ߡ

VRPH�ZRXOG�VWLOO�FOLQJ�WR�WKH�KXUWIXO�WKLQJV�ZKLFK�WKH\�ORYH��7KH\�VHHP�MRLQHG�WR�WKHLU�LGROV��DQG�*RG�ZLOO
VRRQ�VD\�WR�+LV�DQJHOV��/HW�WKHP�DORQHߚ�ߢ�&+�����

2QO\�,GLRWV�1RW�$FFRXQWDEOH�IRU�+HDOWK�5HIRUP
0HQ�DQG�ZRPHQ�FDQQRW�YLRODWH�QDWXUDO�ODZ�E\�LQGXOJLQJ�GHSUDYHG�DSSHWLWH�DQG�OXVWIXO�SDVVLRQV��DQGߡ

QRW�YLRODWH�WKH�ODZ�RI�*RG��7KHUHIRUH�+H�KDV�SHUPLWWHG�WKH�OLJKW�RI�KHDOWK�UHIRUP�WR�VKLQH�XSRQ�XV����$OO
DFFRXQWDEOH�EHLQJV�FDQ�XQGHUVWDQG�LW�LI�WKH\�ZLOO��,GLRWV�ZLOO�QRW�EH�UHVSRQVLEOH�7ߚ�ߢ������

$OO�WR�6WXG\�3K\VLRORJ\�DQG�0HQWDO�+HDOWK
\OO�QHHG�WR�EHFRPH�DFTXDLQWHG�ZLWK�WKDW�PRVW�ZRQGHUIXO�RI�DOO�RUJDQLVPV��WKH�KXPDQ�ERG\��7KH$ߡ

VKRXOG�XQGHUVWDQG�WKH�IXQFWLRQV�RI�WKH�YDULRXV�RUJDQV�DQG�WKH�GHSHQGHQFH�RI�RQH�XSRQ�DQRWKHU�IRU�WKH
KHDOWK\�DFWLRQ�RI�DOO��7KH\�VKRXOG�VWXG\�WKH�LQIOXHQFH�RI�WKH�PLQG�XSRQ�WKH�ERG\��DQG�RI�WKH�ERG\�XSRQ�WKH
PLQG��DQG�WKH�ODZV�E\�ZKLFK�WKH\�DUH�JRYHUQHG0ߚ�ߢ�+�����

�����+0ߚ�ߢ�\3DUHQWV�VKRXOG�HDUO\�VHHN�WR�LQWHUHVW�WKHLU�FKLOGUHQ�LQ�WKH�VWXG\�RI�SK\VLRORJߡ

,QGH[�WR�&KDUDFWHU
7KH�ODFN�RI�VWDELOLW\�LQ�UHJDUG�WR�WKH�SULQFLSOHV�RI�KHDOWK�UHIRUP�LV�D�WUXH�LQGH[�WR�WKHLU�FKDUDFWHU�DQGߡ

WKHLU�VSLULWXDO�VWUHQJWK�7ߚ�ߢ������

)DQDWLFLVP�DQG�([WUHPHV

+HDOWK�'HIRUP�5HVXOWV�)URP�([WUHPHV
�����'&ߚ�ߢ�HDOWK�UHIRUP�EHFRPHV�KHDOWK�GHIRUP��D�KHDOWK�GHVWUR\HU��ZKHQ�LW�LV�FDUULHG�WR�H[WUHPHV+ߡ



([WUHPLVWV�+DUP�WKH�&DXVH�DQG�6DWDQ�/RYHV�7KHP
WUHPLVWV�GR�PRUH�KDUP�LQ�D�IHZ�PRQWKV�WKDQ�WKH\�FDQ�XQGR�LQ�D�OLIHWLPH��7KH\�DUH�HQJDJHG�LQ�D])ߡ

ZRUN�ZKLFK�6DWDQ�ORYHV�WR�VHH�JR�RQߚ�ߢ�&'�����

ߢ�1DUURZ�LGHDV��DQG�RYHUVWUDLQLQJ�RI�VPDOO�SRLQWV��KDYH�EHHQ�D�JUHDW�LQMXU\�WR�WKH�FDXVH�RI�K\JLHQHߡ
���'&ߚ��

0LVXVH�RI�&RXQVHO�$JDLQVW�([WUHPHV
DUU\LQJ�RI�WKLQJV�WR�H[WUHPHV���UHVXOWV�LQ�P\�EHLQJ�FRPSHOOHG�WR�VSHDN�WR�SUHYHQW�PDWWHUV�IURP�EHLQJ&ߡ

PLVXQGHUVWRRGߨWKH�ZRUGV�ZKLFK�WKHQ�KDYH�WR�EH�VSRNHQ�WR�FRUUHFW�HYLOV�DUH�XVHG�WR�MXVWLI\�LQGXOJHQFHߢ�
�����'&ߚ

3K\VLFDO�$SSHDUDQFH�RI�([WUHPLVWV�,QMXUH�&DXVH
�8QGHU�WKH�LQIOXHQFH�RI�H[WUHPH�WHDFKLQJ�WKHUH�DUH�FRQVFLHQWLRXV�VRXOV�ZKR�ZLOO�VXUHO\�JR�WR�H[WUHPHVߡ

7KHLU�SK\VLFDO�DSSHDUDQFH�ZLOO�LQMXUH�WKH�FDXVH�RI�KHDOWK�UHIRUPߚ�ߢ�&'�����

5HIRUPHUV�WR�%H�0RVW�.LQG
2I�DOO�SHRSOH�LQ�WKH�ZRUOG��UHIRUPHUV�VKRXOG�EH�WKH�PRVW�XQVHOILVK��WKH�PRVW�NLQG��WKH�PRVWߡ

FRXUWHRXV0ߚ�ߢ�+�����

&DQQRW�'LFWDWH�WR�2WKHUV�RQ�'LHW
QR�RQH�VKRXOG�FULWLFL]H�RWKHUV�EHFDXVH�WKHLUߨ7KHUH�LV�D�UHDO�FRPPRQ�VHQVH�LQ�GLHWHWLF�UHIRUPߡ

SUDFWLFH�LV�QRW��LQ�DOO�WKLQJV��LQ�KDUPRQ\�ZLWK�KLV�RZQ��,W�LV�LPSRVVLEOH�WR�PDNH�DQ�XQYDU\LQJ�UXOH�WR
UHJXODWH�HYHU\�RQHߞV�KDELWV��DQG�QR�RQH�VKRXOG�WKLQN�KLPVHOI�D�FULWHULRQ�IRU�DOOߚ�ߢ�&'�����

�W�PDNH�WKH�KHDOWK�UHIRUP�DQ�LURQ�EHGVWHDG��FXWWLQJ�SHRSOH�RII�RU�VWUHWFKLQJ�WKHP�RXW�WR�ILW�LWߞH�GRQ:ߡ
2QH�SHUVRQ�FDQQRW�EH�D�VWDQGDUG�IRU�HYHU\ERG\�HOVH��:KDW�ZH�ZDQW�LV�D�OLWWOH�VSULQNOLQJ�RI�JRRG�FRPPRQ
VHQVH��'RQߞW�EH�H[WUHPLVWV��,I�\RX�HUU��LW�ZRXOG�EH�EHWWHU�WR�HUU�RQ�WKH�VLGH�RI�WKH�SHRSOH�WKDQ�RQ�WKH�VLGH
ZKHUH�\RX�FDQQRW�UHDFK�WKHP��'R�QRW�EH�SHFXOLDU�IRU�WKH�VDNH�RI�EHLQJ�SHFXOLDU6$7�9ߚ�ߢ�RO�����S�����

%HWWHU�&RPH�2QH�6WHS�6KRUW�7KDQ�7RR�)DU�LQ�7HDFKLQJ�+HDOWK�5HIRUP
H�PXVW�JR�QR�IDVWHU�WKDQ�ZH�FDQ�WDNH�WKRVH�ZLWK�XV�ZKRVH�FRQVFLHQFHV�DQG�LQWHOOHFWV�DUH�FRQYLQFHG:ߡ

RI�WKH�WUXWKV�ZH�DGYRFDWH��:H�PXVW�PHHW�WKH�SHRSOH�ZKHUH�WKH\�DUH��6RPH�RI�XV�KDYH�EHHQ�PDQ\�\HDUV�LQ
DUULYLQJ�DW�RXU�SUHVHQW�SRVLWLRQ�LQ�KHDOWK�UHIRUP��,W�LV�VORZ�ZRUN�WR�REWDLQ�D�UHIRUP�LQ�GLHW��:H�KDYH
SRZHUIXO�DSSHWLWHV�WR�PHHW��IRU�WKH�ZRUOG�LV�JLYHQ�WR�JOXWWRQ\��,I�ZH�VKRXOG�DOORZ�WKH�SHRSOH�DV�PXFK�WLPH
DV�ZH�KDYH�UHTXLUHG�WR�FRPH�XS�WR�WKH�SUHVHQW�VWDWH�LQ�UHIRUP��ZH�VKRXOG�EH�YHU\�SDWLHQW�ZLWK�WKHP��DQG
DOORZ�WKHP�WR�DGYDQFH�VWHS�E\�VWHS��DV�ZH�KDYH�GRQH��XQWLO�WKHLU�IHHW�DUH�ILUPO\�HVWDEOLVKHG�XSRQ�WKH
KHDOWK�UHIRUP�SODWIRUP��%XW�ZH�VKRXOG�EH�YHU\�FDXWLRXV�QRW�WR�DGYDQFH�WRR�IDVW�OHVW�ZH�EH�REOLJHG�WR
UHWUDFH�RXU�VWHSV��,Q�UHIRUPV��ZH�ZRXOG�EHWWHU�FRPH�RQH�VWHS�VKRUW�RI�WKH�PDUN�WKDQ�WR�JR�RQH�VWHS�EH\RQG
LW��$QG�LI�WKHUH�LV�HUURU�DW�DOO��OHW�LW�EH�RQ�WKH�VLGH�QH[W�WR�WKH�SHRSOH�7ߚ�ߢ���������

&RRNLQJ

+HDOWKIXO�&RRNLQJ�0RVW�9DOXDEOH�6FLHQFH
RRNLQJ���LV�D�VFLHQFH�LQ�YDOXH�DERYH�DOO�RWKHU�VFLHQFHV���7KH�RQH�ZKR�XQGHUVWDQGV�WKH�DUW�RI&ߡ

SURSHUO\�SUHSDULQJ�IRRG��DQG�ZKR�XVHV�WKLV�NQRZOHGJH��LV�ZRUWK\�RI�KLJKHU�FRPPHQGDWLRQ�WKDQ�WKRVH
HQJDJHG�LQ�DQ\�RWKHU�OLQH�RI�ZRUN���,W�LV�WKH�PRVW�YDOXDEOH�RI�DOO�JLIWVߚ�ߢ�&'�����

'HDWK�IURP�3RRU�&RRNLQJ



7KH�YLFWLPV�RI�SRRU�FRRNHU\�DUH�QXPEHUHG�E\�WKRXVDQGV�DQG�WHQV�RI�WKRXVDQGV��2YHU�PDQ\�JUDYHVߡ
PLJKW�EH�ZULWWHQ������'&ߚ�ߢ�ߞ�LHG�RI�DQ�DEXVHG�VWRPDFK'ߝ�ߞ�LHG�EHFDXVH�RI�SRRU�FRRNLQJ'ߝ�

1RW�WKH�6DPH�)RRGV�DW�(YHU\�0HDO
�����'&ߚ�ߢ�7KH�VWRPDFK�VKRXOG�QRW�EH�FRPSHOOHG�WR�WDNH�WKH�VDPH�NLQGV�RI�IRRG�PHDO�DIWHU�PHDOߡ

1RW�7RR�*UHDW�9DULHW\�DW�D�0HDO
�R�QRW�KDYH�WRR�JUHDW�D�YDULHW\�DW�WKH�VDPH�PHDO'ߡ�WKUHH�RU�IRXU�GLVKHV�DUH�D�SOHQW\��$W�WKH�QH[W�PHDO

\RX�FDQ�KDYH�D�FKDQJHߚ�ߢ�&'����������

)UXLW�DQG�9HJHWDEOHV�DW�6DPH�0HDO�&DXVHV�0HQWDO�DQG�3K\VLFDO�'LVWUHVV
UXLW�DQG�YHJHWDEOHV�DW�WKH�VDPH�PHDO����ZLOO�RIWHQ�FDXVH�GLVWUHVV��DQG�LQDELOLW\�WR�SXW�IRUWK�PHQWDO(ߡ

HIIRUWߚ�ߢ�&'�����

/HVV�&RRNLQJ�DQG�0RUH�)UXLW�LQ�'LHW
W�ZRXOG�EH�ZHOO�IRU�XV�WR�GR�OHVV�FRRNLQJ�DQG�WR�HDW�PRUH�IUXLW�LQ�LWV�QDWXUDO�VWDWH��/HW�XV�WHDFK�WKH,ߡ

SHRSOH�WR�HDW�IUHHO\�RI�WKH�IUHVK�JUDSHV��DSSOHV��SHDFKHV��SHDUV��EHUULHV��DQG�DOO�RWKHU�NLQGV�RI�IUXLW�WKDW
FDQ�EH�REWDLQHG��/HW�WKHVH�EH�SUHSDUHG�IRU�ZLQWHU�XVH�E\�FDQQLQJ��XVLQJ�JODVV��DV�IDU�DV�SRVVLEOH��LQVWHDG
RI�WLQߚ�ߢ�&'�����

5HVSHFW�&KLOGߞV�5HDVRQDEOH�3UHIHUHQFH�RI�)RRGV
3DUHQWV�VKRXOG�WUDLQ�WKH�DSSHWLWHV�RI�WKHLU�FKLOGUHQ��DQG�VKRXOG�QRW�SHUPLW�WKH�XVH�RI�XQZKROHVRPHߡ

IRRGV��%XW�LQ�WKH�HIIRUW�WR�UHJXODWH�WKH�GLHW��ZH�VKRXOG�EH�FDUHIXO�QRW�WR�HUU�LQ�UHTXLULQJ�FKLOGUHQ�WR�HDW�WKDW
ZKLFK�LV�GLVWDVWHIXO��RU�WR�HDW�PRUH�WKDQ�LV�QHHGHG��&KLOGUHQ�KDYH�ULJKWV��WKH\�KDYH�SUHIHUHQFHV��DQG�ZKHQ
WKHVH�SUHIHUHQFHV�DUH�UHDVRQDEOH�WKH\�VKRXOG�EH�UHVSHFWHGߚ�ߢ�&'�����

'LHW�$GDSWHG�WR�6HDVRQ��&OLPDWH�DQG�2FFXSDWLRQ
2XU�GLHW�VKRXOG�EH�VXLWHG�WR�WKH�VHDVRQ��WR�WKH�FOLPDWH�LQ�ZKLFK�ZH�OLYH��DQG�WR�WKH�RFFXSDWLRQ�ZHߡ

IROORZ���*RG�KDV�JLYHQ�XV�DQ�DPSOH�YDULHW\�RI�KHDOWKIXO�IRRGV��DQG�HDFK�SHUVRQ�VKRXOG�FKRRVH�IURP�LW�WKH
WKLQJV�WKDW�H[SHULHQFH�DQG�VRXQG�MXGJPHQW�SURYH�WR�EH�EHVW�VXLWHG�WR�KLV�RZQ�QHFHVVLWLHVߚ�ߢ�&'����

)RRG�*RRG�IRU�2QH�0D\�+DUP�$QRWKHU
1RW�DOO�FDQ�HDW�WKH�VDPH�WKLQJV��)RRGV�WKDW�DUH�SDODWDEOH�DQG�ZKROHVRPH�WR�RQH�SHUVRQ�PD\�EHߡ

GLVWDVWHIXO��DQG�HYHQ�KDUPIXO��WR�DQRWKHUߚ�ߢ�&'�����

7KHUH�LV�D�ZLGH�GLIIHUHQFH�LQ�FRQVWLWXWLRQV�DQG�WHPSHUDPHQWV��DQG�WKH�GHPDQGV�RI�WKH�V\VWHP�GLIIHUߡ
JUHDWO\�LQ�GLIIHUHQW�SHUVRQV��:KDW�ZRXOG�EH�IRRG�IRU�RQH��PLJKW�EH�SRLVRQ�IRU�DQRWKHU��VR�SUHFLVH�UXOHV
FDQQRW�EH�ODLG�GRZQ�WR�ILW�HYHU\�FDVHߚ�ߢ�&'������/HWWHU���D��������

$SSHWLWH�DQG�,QWHPSHUDQFH

3URY���������������3KLO���������

1R�+HDYHQ�,I�:H�'RQߞW�&RQWURO�$SSHWLWH
�KULVW�IRXJKW�WKH�EDWWOH�XSRQ�WKH�SRLQW�RI�DSSHWLWH��DQG�FDPH�RII�YLFWRULRXV&ߡ�DQG�ZH�DOVR�FDQ�FRQTXHU

WKURXJK�VWUHQJWK�GHULYHG�IURP�+LP��:KR�ZLOO�HQWHU�LQ�WKURXJK�WKH�JDWHV�LQWR�WKH�FLW\"�1RW�WKRVH�ZKR
GHFODUH�WKDW�WKH\�FDQQRW�EUHDN�WKH�IRUFHV�RI�DSSHWLWHߚ�ߢ�&'�����������6HH�3KLO�����������

5HGHPSWLRQ�%HJLQV�:LWK�$SSHWLWH
SSHWLWH�ZDV�WKH�JURXQG�RI�WKH�ILUVW�JUHDW�WHPSWDWLRQ��-XVW�ZKHUH�UXLQ�EHJDQ��WKH�ZRUN�RI�RXU$ߡ



UHGHPSWLRQ�PXVW�EHJLQߚ�ߢ�&'�����

$SSHWLWH�,V�6DWDQߞV�6WURQJHVW�+ROG�RQ�0DQ
6DWDQ�LV�FRQVWDQWO\�RQ�WKH�DOHUW�WR�EULQJ�WKH�UDFH�IXOO\�XQGHU�KLV�FRQWURO��+LV�VWURQJHVW�KROG�RQ�PDQ�LVߡ

WKURXJK�WKH�DSSHWLWHߚ�ߢ�&'�����

,QGXOJHG�$SSHWLWH�&DXVHV�&KXUFK�3UREOHPV�DQG�,PSDWLHQFH
7KH�DEXVHV�RI�WKH�VWRPDFK�E\�WKH�JUDWLILFDWLRQ�RI�DSSHWLWH��DUH�WKH�IUXLWIXO�VRXUFH�RI�PRVW�FKXUFKߡ

WULDOV��7KRVH�ZKR�HDW�DQG�ZRUN�LQWHPSHUDWHO\�DQG�LUUDWLRQDOO\��WDON�DQG�DFW�LUUDWLRQDOO\��$Q�LQWHPSHUDWH
PDQ�FDQQRW�EH�D�SDWLHQW�PDQߚ�ߢ�&'����

(DWLQJ�$IIHFWV�6SLULWXDOLW\��'LVSRVLWLRQ�DQG�$WWLWXGH
�XVHV�WKH�VWRPDFK�DV�DQ�HQHP\�RI�ULJKWHRXVQHVVߨ6DWDQߨDWLQJ�KDV�PXFK�WR�GR�ZLWK�UHOLJLRQ)ߡ

FUHDWLQJ�D�GLVWXUEDQFH�ZKLFK�DIIHFWV�WKH�HQWLUH�EHLQJ��6DFUHG�WKLQJV�DUH�QRW�DSSUHFLDWHG��6SLULWXDO�]HDO
GLPLQLVKHV��3HDFH�RI�PLQG�LV�ORVW��7KHUH�LV�GLVVHQVLRQ��VWULIH��DQG�GLVFRUG��,PSDWLHQW�ZRUGV�DUH�VSRNHQ�
DQG�XQNLQG�GHHGV�DUH�GRQH��GLVKRQHVW�SUDFWLFHV�DUH�IROORZHG��DQG�DQJHU�LV�PDQLIHVWHGߚDQG�DOO�EHFDXVH
WKH�QHUYHV�RI�WKH�EUDLQ�DUH�GLVWXUEHG�E\�WKH�DEXVH�KHDSHG�RQ�WKH�VWRPDFK+&ߚ�ߢ�������5+�0D\�����������

0DNLQJ�D�&HVVSRRO�RI�WKH�6WRPDFK�6WRSV�&RPPXQLFDWLRQ�:LWK�*RG
RG���FDQQRW�HQOLJKWHQ�WKH�PLQG�RI�D�PDQ�ZKR�PDNHV�D�FHVVSRRO�RI�KLV�VWRPDFK��+H�GRHV�QRW�KHDU�WKH*ߡ

SUD\HUV�RI�WKRVH�ZKR�DUH�ZDONLQJ�LQ�WKH�OLJKW�RI�WKH�VSDUNV�RI�WKHLU�RZQ�NLQGOLQJ+&ߚ�ߢ�������5+�0D\����
������

,PSRVVLEOH�WR�%H�D�&KULVWLDQ�,I�,QWHPSHUDWH
W�LV�LPSRVVLEOH�IRU�DQ�LQWHPSHUDWH�PDQ�WR�EH�D�&KULVWLDQ��IRU�KLV�KLJKHU�SRZHUV�DUH�EURXJKW�LQWR,ߡ

VODYHU\�WR�WKH�SDVVLRQV�7ߚ�ߢ�����

$SSHWLWH�0RUH�'LIILFXOW�1HDU�(QG
V�WHPSWDWLRQ�WR�LQGXOJH�DSSHWLWH�ZLOO�EH�PRUH�SRZHUIXO�DQG�PRUHߞV�ZH�QHDU�WKH�FORVH�RI�WLPH��6DWDQ$ߡ

GLIILFXOW�WR�RYHUFRPHߚ�ߢ�&'����

$SSHWLWH�,V�*UHDWHVW�+LQGUDQFH�WR�0HQWDO�DQG�6SLULWXDO�*URZWK
����'&ߚ�ߢ�QGXOJHG�DSSHWLWH�LV�WKH�JUHDWHVW�KLQGUDQFH�WR�PHQWDO�LPSURYHPHQW�DQG�VRXO�VDQFWLILFDWLRQ,ߡ

/RVH�8S�WR�7ZR�7KLUGV�3K\VLFDO��0HQWDO��0RUDO�3RZHUV�E\�,QWHPSHUDQFH
7KURXJK�LQWHPSHUDQFH��VRPH�VDFULILFH�RQH�KDOI��DQG�RWKHUV�WZR�WKLUGV��RI�WKHLU�SK\VLFDO��PHQWDO��DQGߡ

PRUDO�SRZHUV��DQG�EHFRPH�SOD\WKLQJV�IRU�WKH�HQHP\ߚ�ߢ�&RQ����

3HUIHFWLRQ�,PSRVVLEOH�:LWK�,QGXOJHG�$SSHWLWH
����'&ߚ�ߢ�W�LV�LPSRVVLEOH�IRU�WKRVH�ZKR�LQGXOJH�WKH�DSSHWLWH�WR�DWWDLQ�WR�&KULVWLDQ�SHUIHFWLRQ,ߡ

,QVDQH��'HIRUPHG��%OLQG��'HDI�&KLOGUHQ�6RPHWLPHV�)URP�3DUHQWVߞ�,QWHPSHUDQFH
LVHDVH�KDV�EHHQ�WUDQVPLWWHG�IURP�SDUHQWV�WR�FKLOGUHQ��IURP�JHQHUDWLRQ�WR�JHQHUDWLRQ��,QIDQWV�LQ�WKH'ߡ

FUDGOH�DUH�PLVHUDEO\�DIIOLFWHG�EHFDXVH�RI�WKH�VLQV�RI�WKHLU�SDUHQWV��ZKLFK�KDYH�OHVVHQHG�WKHLU�YLWDO�IRUFH�
7KHLU�ZURQJ�KDELWV�RI�HDWLQJ�DQG�GUHVVLQJ��DQG�WKHLU�JHQHUDO�GLVVLSDWLRQ��DUH�WUDQVPLWWHG�DV�DQ�LQKHULWDQFH
WR�WKHLU�FKLOGUHQ��0DQ\�DUH�ERUQ�LQVDQH��GHIRUPHG��EOLQG��GHDI��DQG�D�YHU\�ODUJH�FODVV�DUH�GHILFLHQW�LQ
LQWHOOHFWߚ�ߢ�)(����

'LVHDVH�DQG�6XIIHULQJ�&DXVHG�/DUJHO\�%\�'LHW



7KH�GLVHDVH�DQG�VXIIHULQJ�WKDW�HYHU\ZKHUH�SUHYDLO�DUH�ODUJHO\�GXH�WR�SRSXODU�HUURUV�LQ�UHJDUG�WRߡ
GLHW0ߚ�ߢ�+�����

3HUYHUWHG�$SSHWLWH�/HDGV�WR�*UHDWHVW�6LQV
�����7ߚ�ߢ�6LQV�RI�WKH�JUHDWHVW�PDJQLWXGH�DUH�FRPPLWWHG�WKURXJK�WKH�LQGXOJHQFH�RI�SHUYHUWHG�DSSHWLWHߡ

,I�&RQWURO�$SSHWLWH��&DQ�*DLQ�9LFWRU\�LQ�(YHU\�7HPSWDWLRQ
7KH�FRQWUROOLQJ�SRZHU�RI�DSSHWLWH�ZLOO�SURYH�WKH�UXLQ�RI�WKRXVDQGV��ZKHQ��LI�WKH\�KDG�FRQTXHUHG�RQߡ

WKLV�SRLQW��WKH\�ZRXOG�KDYH�KDG�PRUDO�SRZHU�WR�JDLQ�WKH�YLFWRU\�RYHU�HYHU\�RWKHU�WHPSWDWLRQ�RI�6DWDQߚ�ߢ�
&'����

1RW�&RQYHUWHG�8QOHVV�$SSHWLWH�LV�&RQWUROOHG
'&ߚ�ߢ��PDQ�LV�QRW�FRQYHUWHG�XQOHVV�KLV�DSSHWLWH�DQG�GLHW�FRUUHVSRQG�ZLWK�KLV�SURIHVVLRQ�RI�IDLWK$ߡ

����

2YHUHDWLQJ

2YHUHDWLQJ7ߚKH�3UHYDLOLQJ�6LQ�RI�2XU�$JH
�����6HH�3URY������'&ߚ�ߢ�OXWWRQ\�LV�WKH�SUHYDLOLQJ�VLQ�RI�WKLV�DJH*ߡ���'HXW������������

6LQ�RI�*OXWWRQ\�:DV�+RSHOHVV�LQ�$QFLHQW�,VUDHO
7KH�ZRUG�RI�*RG�SODFHV�WKH�VLQ�RI�JOXWWRQ\�LQ�WKH�VDPH�FDWDORJXH�ZLWK�GUXQNHQQHVV����7KH�FRQGLWLRQߡ

RI�WKH�JOXWWRQ�ZDV�FRQVLGHUHG�KRSHOHVV��+H�ZRXOG�EH�RI�QR�XVH�WR�RWKHUV��DQG�ZDV�D�FXUVH�WR�KLPVHOIߚ�ߢ�
&'�����

2YHUHDWLQJ�&DQ�0DNH�2QH�)DW�RU�7KLQ
�6RPH�JURZ�FRUSXOHQW�>IDW@�EHFDXVH�WKH�V\VWHP�LV�FORJJHGߡ�RWKHUV�EHFRPH�WKLQ�DQG�IHHEOH�EHFDXVH

WKHLU�YLWDO�SRZHUV�DUH�H[KDXVWHG�LQ�GLVSRVLQJ�RI�DQ�H[FHVV�RI�IRRG��7KH�OLYHU�LV�EXUGHQHG�LQ�LWV�HIIRUW�WR
FOHDQVH�WKH�EORRG�RI�LPSXULWLHV��DQG�LOOQHVV�LV�WKH�UHVXOW0ߚ�ߢ�+�����

%UDLQ�1XPEHG�E\�2YHUHDWLQJ
2YHUHDWLQJ��HYHQ�RI�WKH�VLPSOHVW�IRRG��EHQXPEV�WKH�VHQVLWLYH�QHUYHV�RI�WKH�EUDLQ��DQG�ZHDNHQV�LWVߡ

YLWDOLW\ߚ�ߢ�&'�����

6OHHSLQJ�LQ�&KXUFK�IURP�2YHUHDWLQJ
Vߞ8SRQ�WKH�6DEEDWK��LQ�WKH�KRXVH�RI�*RG��JOXWWRQV�ZLOO�VLW�DQG�VOHHS�XQGHU�WKH�EXUQLQJ�WUXWKV�RI�*RGߡ

ZRUG��7KH\�FDQ�QHLWKHU�NHHS�WKHLU�H\HV�RSHQ��QRU�FRPSUHKHQG�WKH�VROHPQ�GLVFRXUVHV�JLYHQ�7ߚ�ߢ������

*OXWWRQV�&DQߞW�*R�WR�+HDYHQ
�KDW�D�WKRXJKW��*OXWWRQV�LQ�KHDYHQ��1R��QR:ߡ�VXFK�ZLOO�QHYHU�HQWHU�WKH�SHDUO\�JDWHV�RI�WKH�JROGHQ�FLW\

RI�*RGߚ�ߢ�&'�����

$GYHQWLVWV�(DW�7RR�0XFK
������7ߚ�ߢ�V�D�SHRSOH��ZLWK�DOO�RXU�SURIHVVLRQ�RI�KHDOWK�UHIRUP��ZH�HDW�WRR�PXFK$ߡ

,QWHPSHUDQFH�LQ�4XDOLW\�DQG�4XDQWLW\�RI�)RRG
�����+&ߚ�ߢ�QWHPSHUDQFH�LV�VHHQ�LQ�WKH�TXDQWLW\�DV�ZHOO�DV�WKH�TXDOLW\�RI�IRRG�HDWHQ,ߡ

7UXH�7HPSHUDQFH�'HILQHG
7UXH�WHPSHUDQFH�WHDFKHV�XV�WR�GLVSHQVH�HQWLUHO\�ZLWK�HYHU\WKLQJ�KXUWIXO��DQG�XVH�MXGLFLRXVO\�WKDWߡ



ZKLFK�LV�KHDOWKIXO33ߚ�ߢ������

0HDOWLPH

&KHHUIXO�0HDOWLPH�DQG�$WWUDFWLYH�7DEOH
�����'&ߚ�ߢ�HW�WKH�WDEOH�EH�PDGH�LQYLWLQJ�DQG�DWWUDFWLYH���/HW�PHDOWLPH�EH�D�FKHHUIXO��KDSS\�WLPH/ߡ

&ROG�'ULQNV�DW�0HDOV�6ORZ�'LJHVWLRQ
ZDWHU�GLPLQLVKHV�WKH�IORZ�RI�WKHߨ0DQ\�PDNH�D�PLVWDNH�LQ�GULQNLQJ�FROG�ZDWHU�ZLWK�WKHLU�PHDOVߡ

VDOLYD��DQG�WKH�FROGHU�WKH�ZDWHU��WKH�JUHDWHU�WKH�LQMXU\�WR�WKH�VWRPDFK��,FH�ZDWHU�RU�LFH�OHPRQDGH��WDNHQ
ZLWK�PHDOV��ZLOO�DUUHVW�GLJHVWLRQߚ�ߢ�&'�����

+RW�'ULQNV�'HELOLWDWH
RW�GULQNV�DUH�GHELOLWDWLQJ���QR�GULQN�LV�QHHGHG�ZLWK�PHDOV��(DW�VORZO\�DQG�DOORZ�WKH�VDOLYD�WR�PLQJOH+ߡ

ZLWK�WKH�IRRGߚ�ߢ�&'�����

'LJHVWLRQ�0RUH�,PSRUWDQW�7KDQ�4XDQWLW\
7KH�EHQHILW�GHULYHG�IURP�IRRG�GRHV�QRW�GHSHQG�VR�PXFK�RQ�WKH�TXDQWLW\�HDWHQ�DV�RQ�LWV�WKRURXJKߡ

GLJHVWLRQߚ�ߢ�&'�����

6KRUW�:DON�DIWHU�0HDOV
�VKRUW�ZDON�DIWHU�D�PHDO��ZLWK�WKH�KHDG�HUHFW�DQG�VKRXOGHUV�EDFN��H[HUFLVLQJ�PRGHUDWHO\��LV�D�JUHDW$ߡ

EHQHILWߚ�ߢ�&'���������

$YRLG�9LROHQW�([HUFLVH�$IWHU�0HDOV
������7ߚ�ߢ�1HLWKHU�VWXG\�QRU�YLROHQW�H[HUFLVHV�VKRXOG�EH�HQJDJHG�LQ�LPPHGLDWHO\�DIWHU�D�IXOO�PHDOߡ

1RW�1HFHVVDU\�WR�6WD\�DW�7DEOH�7LOO�$OO�)LQLVK�(DWLQJ
QRWKHU�FXVWRP�ZKLFK�KDV�EHHQ�LQVWLWXWHG�LV��WKDW�ZKLFK�UHTXLUHV�DOO�WR�NHHS�WKHLU�SODFHV�DW�WKH�WDEOH$ߡ

WLOO�WKH�ODVW�RQH�KDV�ILQLVKHG��%XW�WKLV�PDNHV�HDWLQJ�D�EXUGHQ�WR�WKRVH�ZKR�HDW�QR�PRUH�WKDQ�WKH\�IHHO�WKHLU
VWRPDFKV�FDQ�SURSHUO\�FDUH�IRU��+HDOWK�UHIRUPHUV�QHHG�QRW�REVHUYH�WKHVH�LQYHQWLRQV�RI�IDVKLRQ��,I�\RX�DUH
ZKHUH�WKRVH�HDWLQJ�WR�H[FHVV�FRQWLQXDOO\�SDVV�WKH�WHPSWLQJ�GLVKHV��LW�LV�ZHOO�WR�EUHDN�KXPDQ�UXOHV�DQG�SDVV
TXLHWO\�IURP�WKH�WDEOH6ߚ�ߢ�S0����

)LYH�+RXUV�%HWZHHQ�0HDOV
�����'&ߚ�ߢߨLYH�KRXUV�DW�OHDVW�VKRXOG�HODSVH�EHWZHHQ�HDFK�PHDO(ߡ

%UHDNIDVW�+HDUWLHVW�0HDO
�����'&ߚ�ߢ�\0DNH�\RXU�EUHDNIDVW�FRUUHVSRQG�PRUH�QHDUO\�WR�WKH�KHDUWLHVW�PHDO�RI�WKH�GDߡ

/LJKW�6XSSHU�6HYHUDO�+RXUV�EHIRUH�%HGWLPH
�I�D�WKLUG�PHDO�EH�HDWHQ�DW�DOO��LW�VKRXOG�EH�OLJKW��DQG�VHYHUDO�KRXUV�EHIRUH�JRLQJ�WR�EHG,ߡ
'&ߚ�ߢ�7KH�ZRUN�RI�GLJHVWLRQ�VKRXOG�QRW�EH�FDUULHG�RQ�WKURXJK�DQ\�SHULRG�RI�WKH�VOHHSLQJ�KRXUVߡ

��������

7ZR�0HDOV�%HWWHU�IRU�6RPH�3HRSOH
0RVW�SHRSOH�HQMR\�EHWWHU�KHDOWK�ZKLOH�HDWLQJ�WZR�PHDOV�D�GD\�WKDQ�WKUHH��RWKHUV��XQGHU�WKHLU�H[LVWLQJߡ

FLUFXPVWDQFHV��PD\�UHTXLUH�VRPHWKLQJ�WR�HDW�DW�VXSSHU�WLPH��EXW�WKLV�PHDO�VKRXOG�EH�YHU\�OLJKW��/HW�QR�RQH
WKLQN�KLPVHOI�D�FULWHULRQ�IRU�DOOߚWKDW�HYHU\RQH�PXVW�GR�H[DFWO\�DV�KH�GRHVߚ�ߢ�&'�����



(DWLQJ�%HWZHHQ�0HDOV

1RW�D�0RUVHO�%HWZHHQ�0HDOV
(FFO����������
�DP�DVWRQLVKHG�WR�OHDUQ�WKDW���PDQ\�RI�\RX�HDW�EHWZHHQ�PHDOV��<RX�VKRXOG�QHYHU�OHW�D�PRUVHO�SDVV,ߡ

\RXU�OLSV�EHWZHHQ�\RXU�UHJXODU�PHDOVߚ�ߢ�&'�����

�RXU�FKLOGUHQ�VKRXOG�QRW�EH�DOORZHG�WR�HDW�FDQGLHV��IUXLW��QXWV��RU�DQ\WKLQJ�LQ�WKH�OLQH�RI�IRRG>ߡ
EHWZHHQ�WKHLU�PHDOVߨ,UUHJXODULWLHV�LQ�HDWLQJ�GHVWUR\�WKH�KHDOWK\�WRQH�RI�WKH�GLJHVWLYH�RUJDQV�7ߚ�ߢ������

�����00ߚ�ߢߨDW���QRWKLQJ�EHWZHHQ�PHDOV��QRW�HYHQ�DQ�DSSOH��D�QXW��RU�DQ\�NLQG�RI�IUXLW)ߡ

%UHDG�0DNLQJ

([FHO�LQ�%UHDG�0DNLQJ
UHDG�LV�WKH�UHDO�VWDII�RI�OLIH��DQG%ߨ\5HOLJLRQ�ZLOO�OHDG�PRWKHUV�WR�PDNH�EUHDG�RI�WKH�YHU\�EHVW�TXDOLWߡ

WKHUHIRUH�HYHU\�FRRN�VKRXOG�H[FHO�LQ�PDNLQJ�LWߚ�ߢ�&'�����

5HOLJLRXV�'XW\�IRU�*LUOV�DQG�:RPHQ�WR�0DNH�*RRG�%UHDG
W�LV�D�UHOLJLRXV�GXW\�IRU�HYHU\�&KULVWLDQ�JLUO�DQG�ZRPDQ�WR�OHDUQ�DW�RQFH�WR�PDNH�JRRG��VZHHW��OLJKW,ߡ

EUHDG�IURP�XQEROWHG�ZKHDW�IORXUߚ�ߢ�&'�����

5HOLJLRQ�LQ�D�*RRG�/RDI�RI�%UHDG
�����'&ߚ�ߢ�7KHUH�LV�SUDFWLFDO�UHOLJLRQ�LQ�D�ORDI�RI�JRRG�EUHDGߡ

:KROH�:KHDW�%UHDG�,QVWHDG�RI�:KLWH��:KLFK�/DFNV�1XWULWLRQ
RU�XVH�LQ�EUHDG�PDNLQJ��WKH�VXSHUILQH�ZKLWH�IORXU�LV�QRW�WKH�EHVW��,WV�XVH�LV�QHLWKHU�KHDOWKIXO�QRU(ߡ

HFRQRPLFDO��)LQH�IORXU�EUHDG�LV�ODFNLQJ�LQ�QXWULWLYH�HOHPHQWV�WR�EH�IRXQG�LQ�EUHDG�PDGH�IURP�WKH�ZKROH
ZKHDW0ߚ�ߢ�+�����

$OO�:KHDW�1RW�$V�*RRG�$V�0L[HG�*UDLQ�%UHDG
OO�ZKHDW�IORXU�LV�QRW�EHVW�IRU�D�FRQWLQXRXV�GLHW��$�PL[WXUH�RI�ZKHDW��RDWPHDO��DQG�U\H�ZRXOG�EH�PRUH$ߡ

QXWULWLRXV�WKDQ�WKH�ZKHDW�ZLWK�WKH�QXWULI\LQJ�SURSHUWLHV�VHSDUDWHG�IURP�LWߚ�ߢ�&'�����

%DNLQJ�6RGD�RU�3RZGHU�,QIODPHV�6WRPDFK
7KH�XVH�RI�VRGD�RU�EDNLQJ�SRZGHU�LQ�EUHDG�PDNLQJ�LV�KDUPIXO�DQG�XQQHFHVVDU\��6RGD�FDXVHVߡ

LQIODPPDWLRQ�RI�WKH�VWRPDFK�DQG�RIWHQ�SRLVRQV�WKH�HQWLUH�V\VWHPߚ�ߢ�&'�����

1XWV�DQG�2OLYHV

1XWV�$UH�*RRG�%XW�1RW�7RR�0DQ\
LWK�QXWV�PD\�EH�FRPELQHG�JUDLQV��IUXLWV��DQG�VRPH�URRWV��WR�PDNH�IRRGV�WKDW�DUH�KHDOWKIXO�DQG:ߡ

QRXULVKLQJ��&DUH�VKRXOG�EH�WDNHQ��KRZHYHU��QRW�WR�XVH�WRR�ODUJH�D�SURSRUWLRQ�RI�QXWV0ߚ�ߢߨ+�����

$OPRQGV�3UHIHUDEOH�WR�3HDQXWV
�OPRQGV�DUH�SUHIHUDEOH�WR�SHDQXWV$ߡ�EXW�SHDQXWV��LQ�OLPLWHG�TXDQWLWLHV��PD\�EH�XVHG�LQ�FRQQHFWLRQ�ZLWK

JUDLQV�WR�PDNH�QRXULVKLQJ�DQG�GLJHVWLEOH�IRRG0ߚ�ߢ�+�����

2OLYHV�*RRG�DW�(YHU\�0HDO�DQG�5HOLHYH�&RQVWLSDWLRQ
7KH�RLO�LQ�WKH�ROLYHVߨ2OLYHV�PD\�EH�VR�SUHSDUHG�DV�WR�EH�HDWHQ�ZLWK�JRRG�UHVXOWV�DW�HYHU\�PHDOߡ



UHOLHYHV�FRQVWLSDWLRQ��DQG�IRU�FRQVXPSWLYHV��DQG�IRU�WKRVH�ZKR�KDYH�LQIODPHG��LUULWDWHG�VWRPDFKV��LW�LV
EHWWHU�WKDQ�DQ\�GUXJߚ��&'�����

6XJDU�DQG�'HVVHUWV

6XJDU�$IIHFWV�%UDLQ
1R�RQH�FDQ�KDYH�JRRG�GLJHVWLYH�SRZHUV�DQG�D�FOHDU�EUDLQ�ZKR�ZLOO�HDW�ODUJHO\�RI�VZHHW�FRRNLHV�DQGߡ

FUHDP�FDNH�DQG�DOO�NLQGV�RI�SLHVߚ�ߢ�&'�����

6XJDU�&ORJV�WKH�6\VWHP
ߢ�7KH�IUHH�XVH�RI�VXJDU�LQ�DQ\�IRUP�WHQGV�WR�FORJ�WKH�V\VWHP�DQG�LV�QRW�LQIUHTXHQWO\�D�FDXVH�RI�GLVHDVHߡ

���'&ߚ��

([FHVV�6XJDU�,V�:RUVH�7KDQ�0HDW
�����'&ߚ�ߢ�URP�WKH�OLJKW�JLYHQ�PH��VXJDU��ZKHQ�ODUJHO\�XVHG��LV�PRUH�LQMXULRXV�WKDQ�PHDW(ߡ

6XJDU�DQG�0LON�LQ�/DUJH�4XDQWLWLHV�$UH�,QMXULRXV
���DUJH�TXDQWLWLHV�RI�PLON�DQG�VXJDU�HDWHQ�WRJHWKHU�DUH�LQMXULRXV/�ߡ
ߢ�UHDW�DPRXQWV�RI�PLON�DQG�VXJDU���FORJ�WKH�V\VWHP��LUULWDWH�WKH�GLJHVWLYH�RUJDQV�DQG�DIIHFW�WKH�EUDLQ*ߡ

���������'&ߚ

ߢ�I�IRU�GHVVHUW�VZHHW�FDNH�LV�HDWHQ�ZLWK�PLON�RU�FUHDP��IHUPHQWDWLRQ�ZLOO�EH�FUHDWHG�LQ�WKH�VWRPDFK,ߡ
�����'&ߚ

6LPSOH�/HPRQ�3LH
3ODLQ��VLPSOH�SLH�PD\�VHUYH�DV�GHVVHUW��EXW�ZKHQ�RQH�HDWV�WZR�RU�WKUHH�SLHFHV�PHUHO\�WR�JUDWLI\�DQߡ

LQRUGLQDWH�DSSHWLWH��KH�XQILWV�KLPVHOI�IRU�WKH�VHUYLFH�RI�*RGߚ�ߢ�&'�����
�����'&ߚ�ߢ�HPRQ�SLH�VKRXOG�QRW�EH�IRUELGGHQ/ߡ

$�/LWWOH�6XJDU�1RW�'HQRXQFHG
H�KDYH�DOZD\V�XVHG�D�OLWWOH�PLON�DQG�VRPH�VXJDU��7KLV�ZH�KDYH�QHYHU�GHQRXQFHG��HLWKHU�LQ�RXU:ߡ

ZULWLQJV�RU�LQ�RXU�SUHDFKLQJߚ�ߢ�&'�����

%HYHUDJHV��&RIIHH��7HD�DQG�:LQH

6LQ�WR�'ULQN�7HD�DQG�&RIIHH
\7HD�DFWV�DV�D�VWLPXODQW��DQG�WR�D�FHUWDLQ�H[WHQW��SURGXFHV�LQWR[LFDWLRQ��7KH�DFWLRQ�RI�FRIIHH�DQG�PDQߡ

RWKHU�SRSXODU�GULQNV�LV�VLPLODUߚ��&'�����

�7HD�DQG�FRIIHH�GULQNLQJ�LV�D�VLQ��DQ�LQMXULRXV�LQGXOJHQFH��ZKLFK�OLNH�RWKHU�HYLOV��LQMXUHV�WKH�VRXOߡ
7KHVH�GDUOLQJ�LGROV�FUHDWH�DQ�H[FLWHPHQW��D�PRUELG�DFWLRQ�RI�WKH�QHUYRXV�V\VWHP��DQG�DIWHU�WKH�LPPHGLDWH
LQIOXHQFH�RI�WKH�VWLPXODQWV�LV�JRQH��LW�OHWV�GRZQ�EHORZ�SDU�MXVW�WR�WKDW�GHJUHH�WKDW�LWV�VWLPXODWLQJ�SURSHUWLHV
HOHYDWHG�DERYH�SDUߚ�ߢ�&'�����

6RPH�KDYH�EDFNVOLGGHQ�DQG�WDPSHUHG�ZLWK�WHD�DQG�FRIIHH��7KRVH�ZKR�EUHDN�WKH�ODZV�RI�KHDOWK�ZLOOߡ
EHFRPH�EOLQGHG�LQ�WKHLU�PLQGV�DQG�EUHDN�WKH�ODZ�RI�*RG7ߚ�ߢ�H����

&RXQWHQDQFH�&DUULHV�0DUNV�RI�'ULQNLQJ�7HD�DQG�&RIIHH
7HD�DQG�FRIIHH�GULQNHUV�FDUU\�WKH�PDUNV�XSRQ�WKHLU�IDFHV��7KH�VNLQ�EHFRPHV�VDOORZ��DQG�DVVXPHV�Dߡ

OLIHOHVV�DSSHDUDQFH��7KH�JORZ�RI�KHDOWK�LV�QRW�VHHQ�XSRQ�WKH�FRXQWHQDQFHߚ�ߢ�&'�����



7HD�DQG�&RIIHH�([FLWH�1HUYHV�DQG�$IIHFW�+HDUW
7HD�DQG�FRIIHH�GR�QRW�QRXULVK�WKH�V\VWHP��7KH�UHOLHI�REWDLQHG�IURP�WKHP�LV�VXGGHQ��EHIRUH�WKHߡ

VWRPDFK�KDV�WLPH�WR�GLJHVW�WKHP��7KLV�VKRZV�WKDW�ZKDW�WKH�XVHUV�RI�WKHVH�VWLPXODQWV�FDOO�VWUHQJWK��LV�RQO\
UHFHLYHG�E\�H[FLWLQJ�WKH�QHUYHV�RI�WKH�VWRPDFK��ZKLFK�FRQYH\�WKH�LUULWDWLRQ�WR�WKH�EUDLQ��DQG�WKLV�LQ�WXUQ�LV
DURXVHG�WR�LPSDUW�LQFUHDVHG�DFWLRQ�WR�WKH�KHDUW��DQG�VKRUW�OLYHG�HQHUJ\�WR�WKH�HQWLUH�V\VWHP��$OO�WKLV�LV
IDOVH�VWUHQJWK��WKDW�ZH�DUH�WKH�ZRUVH�IRU�KDYLQJ�

�7KH�VHFRQG�HIIHFW�RI�WHD�GULQNLQJ�LV�KHDGDFKH��ZDNHIXOQHVV��SDOSLWDWLRQ�RI�WKH�KHDUW��LQGLJHVWLRQߡ
WUHPEOLQJ�RI�WKH�QHUYHV��ZLWK�PDQ\�RWKHU�HYLOV�7ߚ�ߢ�����

7HD�DQG�&RIIHH�$UH�1DUFRWLFV�7KDW�,QMXUH�%UDLQ
�QG�DOO�VKRXOG�EHDU�D�FOHDU�WHVWLPRQ\�DJDLQVW�WHD�DQG�FRIIHH��QHYHU�XVLQJ�WKHP��7KH\�DUH�QDUFRWLFV$ߡ

LQMXULRXV�DOLNH�WR�WKH�EUDLQ�DQG�WR�WKH�RWKHU�RUJDQV�RI�WKH�ERG\00ߚ�ߢ������

:LQH
3URY����������

7KH�%LEOH�QRZKHUH�VDQFWLRQV�WKH�XVH�RI�LQWR[LFDWLQJ�ZLQH��7KH�ZLQH�WKDW�&KULVW�PDGH�IURP�ZDWHU�DW�WKHߡ
PDUULDJH�IHDVW�RI�&DQD�ZDV�WKH�SXUH�MXLFH�RI�WKH�JUDSH��7KLV�LV�WKHߝ�QHZ�ZLQHߨIRXQG�LQ�WKH�FOXVWHUߞ��RI
ZKLFK�WKH�6FULSWXUH�VD\Vߝ��'HVWUR\�LW�QRW��IRU�D�EOHVVLQJ�LV�LQ�LWߞ���,VDLDK������

LQH�LV�D�PRFNHU��VWURQJ�GULQN:ߝ��W�ZDV�&KULVW�ZKR��LQ�WKH�2OG�7HVWDPHQW��JDYH�WKH�ZDUQLQJ�WR�,VUDHO,ߡ
LV�UDJLQJ��DQG�ZKRVRHYHU�LV�GHFHLYHG�WKHUHE\�LV�QRW�ZLVHߞ���3URYHUEV����6DWDQ�WHPSWV�PHQ�WRߨ��
LQGXOJHQFH�WKDW�ZLOO�EHFORXG�UHDVRQ�DQG�EHQXPE�WKH�VSLULWXDO�SHUFHSWLRQV��EXW�&KULVW�WHDFKHV�XV�WR�EULQJ
WKH�ORZHU�QDWXUH�LQWR�VXEMHFWLRQ0ߚ�ߢ�+�����

W�KDV�EHHQ�GHFODUHG�E\�VRPH�WKDW�&KULVW�IDYRUHG�WKH�PRGHUDWH�XVH�RI�IHUPHQWHG�ZLQH��LQ�ZLWQHVV,ߡ
ZKHUHRI�WKH\�UHIHU�WR�+LV�PLUDFOH�RI�FKDQJLQJ�ZDWHU�LQWR�ZLQH��%XW�ZH�SURWHVW�WKDW�&KULVW�QHYHU�PDGH
LQWR[LFDWLQJ�ZLQH��VXFK�DQ�DFW�ZRXOG�KDYH�EHHQ�FRQWUDU\�WR�DOO�WKH�WHDFKLQJV�DQG�H[DPSOH�RI�+LV�OLIHߚ�ߢ�
67�$XJ�����������

7KH�%LEOH�QRZKHUH�WHDFKHV�WKH�XVH�RI�LQWR[LFDWLQJ�ZLQH��HLWKHU�DV�D�EHYHUDJH�RU�DV�D�V\PERO�RI�WKHߡ
EORRG�RI�&KULVW��:H�DSSHDO�WR�WKH�QDWXUDO�UHDVRQ�ZKHWKHU�WKH�EORRG�RI�&KULVW�LV�EHWWHU�UHSUHVHQWHG�E\�WKH
SXUH�MXLFH�RI�WKH�JUDSH�LQ�LWV�QDWXUDO�VWDWH��RU�DIWHU�LW�KDV�EHHQ�FRQYHUWHG�LQWR�D�IHUPHQWHG�DQG�LQWR[LFDWLQJ
ZLQH7ߚ�ߢ�H����

&RQGLPHQWV��6SLFHV��DQG�6DOW

&RQGLPHQWV�DQG�6SLFHV�,UULWDWH�6WRPDFK�DQG�$IIHFW�0RUDOV�DQG�,QWHOOHFW
RQGLPHQWV�DUH�LQMXULRXV�LQ�WKHLU�QDWXUH��0XVWDUG��SHSSHU��VSLFHV��SLFNOHV��DQG�RWKHU�WKLQJV�RI�D�OLNH&ߡ

FKDUDFWHU��LUULWDWH�WKH�VWRPDFK�DQG�PDNH�WKH�EORRG�IHYHULVK�DQG�LPSXUHߚ�ߢ�&'�����

7KH�DQLPDO�SURSHQVLWLHV�DUH�DURXVHG��ZKLOH�WKH�PRUDO�DQG�LQWHOOHFWXDO�SRZHUV�DUH�ZHDNHQHG���DQGߡ
EHFRPH�VHUYDQWV�WR�WKH�EDVHU�SDVVLRQVߚ�ߢ�&'�����

9LQHJDU�3XWUHILHV�)RRG�DQG�$IIHFWV�/LYHU�DQG�.LGQH\V
7KH�VDODGV�DUH�SUHSDUHG�ZLWK�RLO�DQG�YLQHJDU��IHUPHQWDWLRQ�WDNHV�SODFH�LQ�WKH�VWRPDFK��DQG�WKH�IRRGߡ

GRHV�QRW�GLJHVW��EXW�GHFD\V�RU�SXWUHILHV��DV�D�FRQVHTXHQFH��WKH�EORRG�LV�QRW�QRXULVKHG��EXW�EHFRPHV�ILOOHG
ZLWK�LPSXULWLHV��DQG�OLYHU�DQG�NLGQH\�GLIILFXOWLHV�DSSHDUߚ�ߢ�&'�����

6DOW�,V�(VVHQWLDO��8VHG�6SDULQJO\



�����'&ߚ�ߢ��XVH�VRPH�VDOW���EHFDXVH�>LW@�LV�DFWXDOO\�HVVHQWLDO�IRU�WKH�EORRG,ߡ

�����'&ߚ�ߢ�RRG�VKRXOG�EH���IUHH�IURP���DQ�XQGXH�DPRXQW�RI�VDOW(ߡ

)DWW\��*UHDV\�)RRGV

*UHDV\�DQG�)ULHG�)RRGV�'LIILFXOW�WR�'LJHVW
�����+&ߚ�ߢ�7KH�JUHDVH�FRRNHG�LQ�WKH�IRRG�UHQGHUV�LW�GLIILFXOW�RI�GLJHVWLRQߡ

2OLYH�2LO�DQG�1XWV�,QVWHDG�RI�$QLPDO�)DW
KHQ�SURSHUO\�SUHSDUHG��ROLYHV��OLNH�QXWV��VXSSO\�WKH�SODFH�RI�EXWWHU�DQG�IOHVK�PHDWV��7KH�RLO��DV:ߡ

HDWHQ�LQ�WKH�ROLYH��LV�IDU�SUHIHUDEOH�WR�DQLPDO�RLO�RU�IDW0ߚ�ߢ�+�����

9HJHWDULDQ�'LHW�)UHH�)URP�*UHDVH
�UXLWV��JUDLQV��DQG�YHJHWDEOHV��SUHSDUHG�LQ�D�VLPSOH�ZD\��IUHH�IURP�VSLFH�DQG�JUHDVH�RI�DOO�NLQGV(ߡ

PDNH��ZLWK�PLON�RU�FUHDP��WKH�PRVW�KHDOWKIXO�GLHWߚ�ߢ�&'�����

0HDW�(DWLQJ

3URY������������'DQ��������

0HDW�1RW�6DIH�WR�(DW�1RZ
�����'&ߚ�ߢ��DP�LQVWUXFWHG�WR�VD\�WKDW�LI�PHDW�HDWLQJ�ZHUH�HYHU�VDIH��LW�LV�QRW�VDIH�QRZ,ߡ

(DWLQJ�$QLPDO�)OHVK�DQG�)OXLGV�%HFRPH�3DUW�RI�+XPDQ�%RG\
7KH�IOXLGV�DQG�IOHVK�RI�WKHVH�GLVHDVHG�DQLPDOV�DUH�UHFHLYHG�GLUHFWO\�LQWR�WKH�EORRG��DQG�SDVV�LQWR�WKHߡ

FLUFXODWLRQ�RI�WKH�KXPDQ�ERG\��EHFRPLQJ�IOXLGV�DQG�IOHVK�RI�WKH�VDPH��7KXV�KXPRUV�DUH�LQWURGXFHG�LQWR�WKH
V\VWHP�7ߚ�ߢ�����

&DQFHU��7XPRUV��DQG�,QIODPPDWRU\�'LVHDVH�&DXVHG�E\�0HDW�(DWLQJ
���DQFHUV��WXPRUV��DQG�DOO�LQIODPPDWRU\�GLVHDVHV�DUH�ODUJHO\�FDXVHG�E\�PHDW�HDWLQJ&ߡ
00ߚ�ߢ�H�KDYH�SOHQW\�RI�JRRG�WKLQJV�WR�VDWLVI\�KXQJHU�ZLWKRXW�EULQJLQJ�FRUSVHV�XSRQ�RXU�WDEOH:ߡ

����

0HDW�&RQWDLQV�7XEHUFXORVLV�DQG�&DQFHU�*HUPV
�3HRSOH�DUH�FRQWLQXDOO\�HDWLQJ�IOHVK�WKDW�LV�ILOOHG�ZLWK�WXEHUFXORVLV�DQG�FDQFHURXV�JHUPVߡ

7XEHUFXORVLV��FDQFHU��DQG�RWKHU�IDWDO�GLVHDVHV�DUH�WKXV�FRPPXQLFDWHG0ߚ�ߢ�+�����

0HDW�,V�*UHDWHVW�%UHHGHU�RI�'LVHDVH
���������00ߚ�ߢ�0HDW�LV�WKH�JUHDWHVW�GLVHDVH�EUHHGHU�WKDW�FDQ�EH�LQWURGXFHG�LQWR�WKH�KXPDQ�V\VWHPߡ

DQFHURXV�KXPRU��ZKLFK�ZRXOG�OLH�GRUPDQW�LQ�WKH�V\VWHP�WKHLU�OLIHWLPH��LV�LQIODPHG�DQG�FRPPHQFHV&ߡ
LWV�HDWLQJ��GHVWUXFWLYH�ZRUN76%ߚ�ߢ������(�*��:KLWH�SDPSKOHWߡ�$Q�$SSHDO�WR�0RWKHUVߢ�����������

1RWH��0RGHUQ�PHGLFDO�VFLHQFH�VXEVWDQWLDWHV�WKDW�FDQFHU�LV�FDXVHG�E\�JHUPV�
WKHߨQ�VRPH�FDVHV,�ߨ��W�LV�NQRZQ�WKDW�YLUXVHV�FDQ�OXUN�LQ�WKH�KXPDQ�ERG\�IRU�\HDUV��HYHQ�D�OLIHWLPH,ߡ

FDQFHU�YLUXVHV�PLJKW�EHFRPH�DFWLYH�WKURXJK�FLUFXPVWDQFHV�VXFK�DV�DJLQJ��GLHWDU\�LQGLVFUHWLRQV��KRUPRQDO
LPEDODQFH��FKHPLFDOV��UDGLDWLRQ��RU�D�FRPELQDWLRQ�RI�WKHVH�VWUHVVHVߨ�YLUXVHV�DUH�UHVSRQVLEOH�IRU�PRVW��LI
QRW�DOO�IRUPV�RI�FDQFHUߚ�ߢ�'U��:�0��6WDQOH\��1HZVZHHN��-XQH����������

'HDWK�)URP�0HDW�(DWLQJ



FDQFHU�DQG�RWKHU�IDWDO�GLVHDVHV�DUHߨ7KH�OLDELOLW\�WR�WDNH�GLVHDVH�LV�LQFUHDVHG�WHQIROG�E\�PHDW�HDWLQJߡ
WKXV�FRPPXQLFDWHGߚ�ߢ�&'���������

%DVH�3DVVLRQV�6WUHQJWKHQHG�E\�0HDW�(DWLQJ
0HDW�VKRXOG�QRW�EH�SODFHG�EHIRUH�RXU�FKLOGUHQ��,WV�LQIOXHQFH�LV�WR�H[FLWH�DQG�VWUHQJWKHQ�WKH�ORZHUߡ

SDVVLRQV��DQG�KDV�D�WHQGHQF\�WR�GHDGHQ�WKH�PRUDO�SRZHUVߚ�ߢ�&'���������

'LVSRVLWLRQ�$IIHFWHG�E\�0HDW�(DWLQJ
Q�RUGHU�WR�PRGLI\�WKH�GLVSRVLWLRQ���>*RG@�UHPRYHG�IURP�WKHP�>,VUDHO�LQ�WKH�GHVHUW@�WKH�IOHVK�RI�GHDG,ߡ

DQLPDOV&%�ߚ�ߢ�������������06�����������

6WXGHQWVߞ�,QWHOOHFW�'LPLQLVKHG�E\�0HDW�(DWLQJ
H�DUH�FRPSRVHG�RI�ZKDW�ZH�HDW��DQG�HDWLQJ�PXFK�IOHVK�ZLOO�GLPLQLVK�LQWHOOHFWXDO�DFWLYLW\��6WXGHQWV:ߡ

ZRXOG�DFFRPSOLVK�PRUH�LQ�WKHLU�VWXGLHV�LI�WKH\�QHYHU�WDVWHG�PHDW��:KHQ�WKH�DQLPDO�SDUW�RI�WKH�KXPDQ�DJHQW
LV�VWUHQJWKHQHG�E\�PHDW�HDWLQJ��WKH�LQWHOOHFWXDO�SRZHUV�GLPLQLVK�SURSRUWLRQDWHO\ߚ�ߢ�&'�����

5HOLJLRXV�/LIH�0RUH�6XFFHVVIXO�ZLWKRXW�0HDW
����'&ߚ�ߢ��UHOLJLRXV�OLIH�FDQ�EH�PRUH�VXFFHVVIXOO\�JDLQHG�DQG�PDLQWDLQHG�LI�PHDW�LV�GLVFDUGHG$ߡ�

0HDW�(DWLQJ�,QYROYHV�&UXHOW\�WR�$QLPDOV
7KLQN�RI�WKH�FUXHOW\�WR�DQLPDOV�WKDW�PHDW�HDWLQJ�LQYROYHV��DQG�LWV�DIIHFW�RQ�WKRVH�ZKR�LQIOLFW�DQG�WKRVHߡ

ZKR�EHKROG�LW��+RZ�LW�GHVWUR\V�WKH�WHQGHUQHVV�ZLWK�ZKLFK�ZH�VKRXOG�UHJDUG�WKHVH�FUHDWXUHV�RI�*RGߚ�ߢ�
&'�����

7UDQVSRUWLQJ�$QLPDOV�3RLVRQV�7KHLU�)OHVK
�QLPDOV�DUH�RIWHQ�WUDQVSRUWHG�ORQJ�GLVWDQFHV�DQG�VXEMHFWHG�WR�JUHDW�VXIIHULQJ�LQ�UHDFKLQJ�D�PDUNHW$ߡ

7DNHQ�IURP�WKH�JUHHQ�SDVWXUHV�DQG�WUDYHOLQJ�IRU�ZHDU\�PLOHV�RYHU�WKH�KRW��GXVW\�URDGV��RU�FURZGHG�LQWR
ILOWK\�FDUV��IHYHULVK�DQG�H[KDXVWHG��RIWHQ�IRU�PDQ\�KRXUV�GHSULYHG�RI�IRRG�DQG�ZDWHU��WKH�SRRU�FUHDWXUHV
DUH�GULYHQ�WR�WKHLU�GHDWK��WKDW�KXPDQ�EHLQJV�PD\�IHDVW�RQ�WKH�FDUFDVVHVߚ�ߢ�&'�����

0DQ\�1RQ�$GYHQWLVWV�:LOO�'LVFDUG�0HDW�(DWLQJ
QLPDOV�DUH�EHFRPLQJ�PRUH�DQG�PRUH�GLVHDVHG��DQG�LW�ZLOO�QRW�EH�ORQJ�XQWLO�DQLPDO�IRRG�ZLOO�EH$ߡ

GLVFDUGHG�E\�PDQ\�EHVLGHV�6HYHQWK�GD\�$GYHQWLVWVߚ�ߢ�&'�����

$GYHQWLVWV�1RW�WR�(DW�DQ�2XQFH�RI�0HDW
ߢ�\PRQJ�WKRVH�ZKR�DUH�ZDLWLQJ�IRU�WKH�FRPLQJ�RI�WKH�/RUG��PHDW�HDWLQJ�ZLOO�HYHQWXDOO\�EH�GRQH�DZD$ߡ

���������'&ߚ

�����'&ߚ�ߢ�1RW�DQ�RXQFH�RI�IOHVK�PHDW�VKRXOG�HQWHU�RXU�VWRPDFKVߡ

0HDW�(DWHUV�*HW�&DUHOHVV�LQ�2WKHU�3KDVHV�RI�7UXWK
7KRVH�ZKR�DUH�LQ�D�SRVLWLRQ�ZKHUH�LW�LV�SRVVLEOH�WR�VHFXUH�D�YHJHWDULDQ�GLHW��EXW�ZKR�FKRRVH�WRߡ

IROORZ�WKHLU�RZQ�SUHIHUHQFHV���ZLOO�JUDGXDOO\�JURZ�FDUHOHVV�RI�WKH�LQVWUXFWLRQ�WKH�/RUG�KDV�JLYHQ
UHJDUGLQJ�RWKHU�SKDVHV�RI�SUHVHQW�WUXWK��DQG�ZLOO�ORVH�WKHLU�SHUFHSWLRQ�RI�ZKDW�LV�WUXWKߚ�ߢ�&'�����

0DQ\�0HDW�(DWHUV�:LOO�/HDYH�WKH�7UXWK
V�SHRSOH�WRߞ0DQ\�ZKR�DUH�QRZ�RQO\�KDOI�FRQYHUWHG�RQ�WKH�TXHVWLRQ�RI�PHDW�HDWLQJ�ZLOO�JR�IURP�*RGߡ

ZDON�QR�PRUH�ZLWK�WKHPߚ�ߢ�&'�����

9HJHWDULDQ�'LHW�IRU�7KRVH�6HHNLQJ�7UDQVODWLRQ



UDLQV�DQG�IUXLWV���VKRXOG�EH�WKH�IRRG�IRU�WKH�WDEOHV�RI�DOO�ZKR�FODLP�WR�EH�SUHSDULQJ�IRU�WUDQVODWLRQ�WR*ߡ
KHDYHQߚ�ߢ�&'����

1R�&RQILGHQFH�LQ�0LQLVWHUV�:KR�(DW�0HDW
DQ�ZH�SRVVLEO\�KDYH�FRQILGHQFH�LQ�PLQLVWHUV�ZKR�DW�WDEOHV�ZKHUH�IOHVK�LV�VHUYHG�MRLQ�ZLWK�RWKHUV�LQ&ߡ

HDWLQJ�LW"ߚ�ߢ&'�����

1R��WKDQN�\RX��,�GR�QRW�HDW�PHDW��,�KDYH�FRQVFLHQWLRXV�VFUXSOHV�DJDLQVWߝ��\1HYHU�EH�DVKDPHG�WR�VDߡ
HDWLQJ�WKH�IOHVK�RI�GHDG�DQLPDOVߚ�ߢߞ�&'�����

1R�3UHFLVH�/LQH�RI�'LHW�IRU�$OO�&RXQWULHV
�H�GR�QRW�PDUN�RXW�DQ\�SUHFLVH�OLQH�WR�EH�IROORZHG�LQ�GLHW:ߡ�EXW�ZH�GR�VD\�WKDW�LQ�FRXQWULHV�ZKHUH

WKHUH�DUH�IUXLWV��JUDLQV��DQG�QXWV�LQ�DEXQGDQFH��IOHVK�IRRG�LV�QRW�WKH�ULJKW�IRRG�IRU�*RGߞV�SHRSOHߚ�ߢ�&'
����

0HDW�(DWLQJ�1RW�D�6LQ�DQG�1RW�D�7HVW��(GXFDWH�RI�WKH�'DQJHUV
DYRLG�PHDW�HDWLQJ��QRW�EHFDXVH�LW�LV�UHJDUGHG�DV�VLQ�WR�HDW�PHDW��EXW�EHFDXVH�LW�LV�QRWߨ�DGYLVH,ߡ

KHDOWKIXO��05ߚ�ߢ������

�7KH�TXHVWLRQ�ZKHWKHU�ZH�VKDOO�HDW�EXWWHU��PHDW��RU�FKHHVH��LV�QRW�WR�EH�SUHVHQWHG�WR�DQ\RQH�DV�D�WHVWߡ
EXW�ZH�DUH�WR�HGXFDWH�DQG�VKRZ�WKH�HYLOV�RI�WKH�WKLQJV�WKDW�DUH�REMHFWLRQDEOH�60ߚ�ߢ������

&DXWLRQ�LQ�&KDQJLQJ�IURP�D�0HDW�'LHW
�KHQ�IOHVK�IRRG�LV�GLVFDUGHG��LWV�SODFH�VKRXOG�EH�VXSSOLHG�ZLWK�D�YDULHW\�RI�JUDLQV��DQG�QXWV:ߡ

YHJHWDEOHV�DQG�IUXLWV�WKDW�ZLOO�EH�ERWK�QRXULVKLQJ�DQG�DSSHWL]LQJ1ߨRQH�VKRXOG�EH�XUJHG�WR�PDNH�WKH
FKDQJH�DEUXSWO\��7KH�SODFH�RI�PHDW�VKRXOG�EH�VXSSOLHG�ZLWK�ZKROHVRPH�IRRGV�WKDW�DUH�LQH[SHQVLYHߚ�ߢ�
0+���������

+RZ�WR�&KDQJH�WR�D�0HDWOHVV�'LHW
Q�DOO�FDVHV�HGXFDWH�WKH�FRQVFLHQFH��HQOLVW�WKH�ZLOO��VXSSO\�JRRG��ZKROHVRPH�IRRG��DQG�WKH�FKDQJH,ߡ

ZLOO�EH�UHDGLO\�PDGH��DQG�WKH�GHPDQG�IRU�IOHVK�ZLOO�VRRQ�FHDVH0ߚ�ߢ�+�����

7HPSRUDU\�:HDNQHVV�DIWHU�6WRSSLQJ�0HDW�(DWLQJ�:LOO�/HDYH
IWHU�RQH�GLVFRQWLQXHV�WKH�XVH�RI�PHDW��KH�PD\�IRU�D�WLPH�IHHO�D�ZHDNQHVV��EXW�ZKHQ�KLV�V\VWHP�LV$ߡ

FOHDQVHG�IURP�WKH�HIIHFW�RI�WKLV�GLHW��KH�QR�ORQJHU�IHHOV�WKH�ZHDNQHVVߚ�ߢ�&'�����

2FFDVLRQDO�0HDW�(DWLQJ�3HUYHUWV�$SSHWLWH
�7KRVH�ZKR�GLJUHVV�RFFDVLRQDOO\�WR�JUDWLI\�WKH�WDVWH�LQ�HDWLQJ�D�IDWWHQHG�WXUNH\�RU�RWKHU�IOHVK�PHDWVߡ

SHUYHUW�WKHLU�DSSHWLWHVߚ�ߢߨ&'�����

7DNH�D�)LUP�6WDQG�$JDLQVW�0HDW�(DWLQJ
�����00ߚ�ߢ�V�SHRSOH�DUH�WR�WDNH�D�ILUP�VWDQG�DJDLQVW�PHDW�HDWLQJߞRG*ߡ

:KHQ�0HDW�,V�6HUYHG��.LQGO\�([SODLQ�:K\�<RX�'R�1RW�(DW�,W
KHQ�VLWWLQJ�DW�D�WDEOH�ZKHUH�PHDW�LV�SURYLGHG��ZH�DUH�QRW�WR�PDNH�D�UDLG�XSRQ�WKRVH�ZKR�XVH�LW��EXW:ߡ

ZH�VKRXOG�OHW�LW�DORQH�RXUVHOYHV��DQG�ZKHQ�DVNHG�RXU�UHDVRQV�IRU�GRLQJ�WKLV��ZH�VKRXOG�LQ�NLQGO\�PDQQHU
H[SODLQ�ZK\�ZH�GR�QRW�XVH�LWߚ�ߢ�&'�����

9HJHWDULDQ�'LHW



9HJHWDULDQ�'LHW�0RVW�+HDOWKIXO
�UDLQV��IUXLWV�QXWV��DQG�YHJHWDEOHV�FRQVWLWXWH�WKH�GLHW�FKRVHQ�IRU�XV�E\�RXU�&UHDWRU��7KHVH�IRRGV*ߡ

SUHSDUHG�LQ�DV�VLPSOH�DQG�QDWXUDO�D�PDQQHU�DV�SRVVLEOH��DUH�WKH�PRVW�KHDOWKIXO�DQG�QRXULVKLQJߚ�ߢ�&'����
�6HH�*HQ�������������

$OO�(OHPHQWV�RI�1XWULWLRQ�LQ�9HJHWDULDQ�'LHW
���'&ߚ�ߢ�OO�WKH�HOHPHQWV�RI�QXWULWLRQ�DUH�FRQWDLQHG�LQ�IUXLWV��YHJHWDEOHV��DQG�JUDLQV$ߡ����&'����

DGGV�QXWV��

6HHG�3ODQWLQJ�DQG�6SUD\LQJ

6HHG�'HYHORSV�E\�6XQ��(OHFWULFLW\7ߚKH�/LIH�*RG�,PSDUWV��:H�(DW�LQ�)RRG
�7KHUH�LV�OLIH�LQ�WKH�VHHG��WKHUH�LV�SRZHU�LQ�WKH�VRLOߡ�EXW�XQOHVV�LQILQLWH�SRZHU�LV�H[HUFLVHG�GD\�DQG

QLJKW�WKH�VHHG�ZLOO�\LHOG�QR�UHWXUQ��7KH�VKRZHUV�RI�UDLQ�PXVW�UHIUHVK�WKH�WKLUVW\�ILHOGV��WKH�VXQ�PXVW�LPSDUW
ZDUPWK��HOHFWULFLW\�PXVW�EH�FRQYH\HG�WR�WKH�EXULHG�VHHG��7KH�OLIH�ZKLFK�WKH�&UHDWRU�KDV�LPSODQWHG��+H
DORQH�FDQ�FDOO�IRUWK��(YHU\�VHHG�JURZV��HYHU\�SODQW�GHYHORSV��E\�WKH�SRZHU�RI�*RGߚ�ߢ�(G�����

�W�LV�WKH�ZRUG�RI�*RG��WKH�LPSDUWDWLRQ�RI�+LV�OLIH��WKDW�JLYHV�OLIH�WR�WKH�VHHG,ߡ�DQG�RI�WKDW�OLIH��ZH��LQ
HDWLQJ�WKH�JUDLQ��EHFRPH�SDUWDNHUVߚ�ߢ�(G�����

3URSHU�)UXLW�7UHH�3ODQWLQJ�IRU�6XFFHVVIXO�&URSV
\W�KDG�EHHQ�UHSUHVHQWHG�LQ�WKH�QLJKW�VHDVRQ�WKDW�WKH\�>IUXLW�WUHHV@�VKRXOG�EH�SODQWHG��,�RUGHUHG�P,ߡ

KLUHG�PDQ�WR�GLJ�D�GHHS�FDYLW\�LQ�WKH�JURXQG��WKHQ�SXW�LQ�ULFK�GLUW��WKHQ�VWRQHV��WKHQ�ULFK�GLUW��$IWHU�WKLV�KH
SXW�LQ�OD\HUV�RI�HDUWK�DQG�GUHVVLQJ�>FRPSRVW@�XQWLO�WKH�KROH�ZDV�ILOOHG���

2XU�FURSV�ZHUH�YHU\�VXFFHVVIXO��7KH�SHDFKHV�ZHUH�WKH�PRVW�EHDXWLIXO�LQ�FRORULQJ��DQG�WKH�PRVWߡ
GHOLFLRXV�LQ�IODYRU�RI�DQ\�WKDW�,�KDG�WDVWHG�60ߚ�ߢ������

6SUD\�)UXLW�7UHHV�WR�'HVWUR\�,QVHFWV
�\7KLV�HDUWK�KDV�EHHQ�FXUVHG�EHFDXVH�RI�VLQ��DQG�LQ�WKHVH�ODVW�GD\V�YHUPLQ�RI�HYHU\�NLQG�ZLOO�PXOWLSOߡ

7KHVH�SHVWV�PXVW�EH�NLOOHG��RU�WKH\�ZLOO�DQQR\�DQG�WRUPHQW�DQG�HYHQ�NLOO�XV��DQG�GHVWUR\�WKH�ZRUN�RI�RXU
KDQGV�DQG�WKH�IUXLW�RI�RXU�ODQG��,Q�SODFHV�WKHUH�DUH�DQWV�>WHUPLWHV@�ZKLFK�HQWLUHO\�GHVWUR\�WKH�ZRRGZRUN�RI
KRXVHV��6KRXOG�QRW�WKHVH�EH�GHVWUR\HG"�)UXLW�WUHHV�PXVW�EH�VSUD\HG��WKDW�WKH�LQVHFWV�ZKLFK�ZRXOG�VSRLO�WKH
IUXLW�PD\�EH�NLOOHG��*RG�KDV�JLYHQ�XV�D�SDUW�WR�DFW��DQG�WKLV�SDUW�ZH�PXVW�DFW�ZLWK�IDLWKIXOQHVV��7KHQ�ZH
FDQ�OHDYH�WKH�UHVW�ZLWK�WKH�/RUG�

RG�KDV�JLYHQ�QR�PDQ�WKH�PHVVDJH��.LOO�QRW�DQW�RU�IOHD�RU�PRWK��7URXEOHVRPH�DQG�KDUPIXO�LQVHFWV*ߡ
DQG�UHSWLOHV�ZH�PXVW�JXDUG�DJDLQVW�DQG�GHVWUR\��WR�SUHVHUYH�RXUVHOYHV�DQG�RXU�SRVVHVVLRQV�IURP�KDUP�
$QG�HYHQ�LI�ZH�GR�RXU�EHVW�WR�H[WHUPLQDWH�WKHVH�SHVWV��WKH\�ZLOO�VWLOO�PXOWLSO\�60ߚ�ߢ�������06����
������

'DLU\�3URGXFWV

6RRQ�1R�6DIHW\�8VLQJ�0LON��(JJV��%XWWHU
7KH�WLPH�ZLOO�VRRQ�FRPH�ZKHQ�WKHUH�ZLOO�EH�QR�VDIHW\�LQ�XVLQJ�HJJV��PLON��FUHDP��RU�EXWWHU��EHFDXVHߡ

GLVHDVH�LQ�DQLPDOV�LV�LQFUHDVLQJ�LQ�SURSRUWLRQ�WR�WKH�LQFUHDVH�RI�ZLFNHGQHVV�DPRQJ�PHQߚ�ߢ�&'�����

V�FRPPDQGPHQW�NHHSLQJߞQ�D�VKRUW�WLPH�WKH�PLON�RI�FRZV�ZLOO�DOVR�EH�H[FOXGHG�IURP�WKH�GLHW�RI�*RG,ߡ
SHRSOHߚ�ߢ�&'�����

5HPHGLDO�3UHVFULSWLRQ�RI�(JJV�DQG�*UDSH�-XLFH�WR�&RXQWHUDFW�3RLVRQ



�KDYH�UHFHLYHG�OLJKW�WKDW�\RX�DUH�LQMXULQJ�\RXU�ERG\�E\�D�SRYHUW\�VWULFNHQ�GLHW����,W�LV�WKH�ODFN�RI,ߨߡ
VXLWDEOH�IRRG�WKDW�KDV�FDXVHG�\RX�WR�VXIIHU�VR�NHHQO\��<RX�KDYH�QRW�WDNHQ�WKH�IRRG�HVVHQWLDO�WR�QRXULVK�\RXU
IUDLO�SK\VLFDO�VWUHQJWK��<RX�PXVW�QRW�GHQ\�\RXUVHOI�JRRG��ZKROHVRPH�IRRG���

HW�HJJV�RI�KHDOWK\�IRZOV��8VH�WKHVH�HJJV�FRRNHG�RU�UDZ��'URS�WKHP�XQFRRNHG�LQWR�WKH�EHVW*ߨߡ
XQIHUPHQWHG�ZLQH�\RX�FDQ�ILQG��7KLV�ZLOO�VXSSO\�WKDW�ZKLFK�LV�QHFHVVDU\�WR�\RXU�V\VWHP���

���������'&ߚ�ߢ�JJV�FRQWDLQ�SURSHUWLHV�ZKLFK�DUH�UHPHGLDO�DJHQFLHV�LQ�FRXQWHUDFWLQJ�SRLVRQV)ߨߡ
�OHWWHU�WR�'U��'��+��.UHVV��������

1RWH��7KH�DERYH�SUHVFULSWLRQ�ZDV�WR�FRXQWHUDFW�SRLVRQ�LQ�WKH�IUDLO��XQGHUQRXULVKHG�ERG\�RI�'RFWRU
.UHVV�LQ�������%XW�WKHQ�VKH�ZURWH�WKH�IROORZLQJ�FRXQVHO�

�7KH�WLPH�ZLOO�FRPH�ZKHQ�PLON�FDQQRW�EH�XVHG�DV�IUHHO\�DV�LW�LV�QRZ�XVHGߡ�EXW�WKH�SUHVHQW�WLPH�>����@
LV�QRW�WKH�WLPH�WR�GLVFDUG�LW��$QG�HJJV�FRQWDLQ�SURSHUWLHV�ZKLFK�DUH�UHPHGLDO�DJHQFLHV�LQ�FRXQWHUDFWLQJ
SRLVRQV��$QG�ZKLOH�ZDUQLQJV�KDYH�EHHQ�JLYHQ�DJDLQVW�WKH�XVH�RI�WKHVH�DUWLFOHV�RI�GLHW�LQ�IDPLOLHV�ZKHUH
WKH�FKLOGUHQ�ZHUH�DGGLFWHG�WR��\HV��VWHHSHG�LQ��KDELWV�RI�VHOI�DEXVH��\HW�ZH�VKRXOG�QRW�FRQVLGHU�LW�D�GHQLDO
RI�SULQFLSOH�WR�XVH�HJJV�RI�KHQV�ZKLFK�DUH�ZHOO�FDUHG�IRU�DQG�VXLWDEO\�IHGߚ�ߢ�&'�����

6XEVWLWXWHV�RI�0LON�DQG�(JJV�:LOO�%H�3URYLGHG
Q�DOO�SDUWV�RI�WKH�ZRUOG�SURYLVLRQ�ZLOO�EH�PDGH�WR�VXSSO\�WKH�SODFH�RI�PLON�DQG�HJJV��$QG�WKH�/RUG,ߡ

ZLOO�OHW�XV�NQRZ�ZKHQ�WKH�WLPH�FRPHV�WR�JLYH�XS�WKHVH�DUWLFOHVߚ�ߢ�&'�����
1RWH��6XFK�VXEVWLWXWHV�DUH�QRZ�UHDGLO\�DYDLODEOH�

&KHHVH��%XWWHU�DQG�0LON
�I�PLON�LV�XVHG��LW�VKRXOG�EH�WKRURXJKO\�VWHULOL]HG,ߡ�ZLWK�WKLV�SUHFDXWLRQ��WKHUH�LV�OHVV�GDQJHU�RI

FRQWUDFWLQJ�GLVHDVH�IURP�LWV�XVH��%XWWHU�LV�OHVV�KDUPIXO�ZKHQ�HDWHQ�RQ�FROG�EUHDG�WKDQ�ZKHQ�XVHG�LQ
FRRNLQJ��EXW��DV�D�UXOH��LW�LV�EHWWHU�WR�GLVSHQVH�ZLWK�LW�DOWRJHWKHU��&KHHVH�LV�VWLOO�PRUH�REMHFWLRQDEOH��LW�LV
ZKROO\�XQILW�IRU�IRRG0ߚ�ߢ�+�����

1RWH��:KHQ�WKH�ERRN�0LQLVWU\�RI�+HDOLQJ�ZDV�EHLQJ�WUDQVODWHG�LQ�*HUPDQ\�ZKHUH�FKHHVH�ZDV�HDWHQ
ODUJHO\��(OOHQ�:KLWH�ZDV�FRQWDFWHG�DV�WR�KRZ�WR�ZRUG�WKH�ODVW�VHQWHQFH�LQ�WKH�VWDWHPHQW�DERYH��7KURXJK
KHU�VRQ��:��&��:KLWH��VKH�LQVWUXFWHG�WKDW�LW�EH�ZRUGHG�DV�IROORZV�6WURQJ��VKDUS�FKHHVH�VKRXOG�QRW�EHߡ�
HDWHQߢ�

1HZ��6WURQJ�&KHHVH�1RW�7R�%H�8VHG
��FDPS�PHHWLQJ��6RPH�EURXJKW�FKHHVH�WR�WKH�PHHWLQJߡ�DOWKRXJK�QHZ��LW�ZDV�DOWRJHWKHU�WRR�VWURQJ�IRU

WKH�VWRPDFK��DQG�VKRXOG�QHYHU�EH�LQWURGXFHG�LQWR�LWߚ�ߢ�&'�����>5+�-XO\���������@�
1RWH��+HU�VRQ��(OGHU�:��&��:KLWH�VWDWHG����ZDVߞXWFK�&KHHVH'ߝ�RWWDJH�FKHHVH��VRPHWLPHV�FDOOHG&ߡ�

QRW�LQFOXGHG�LQ�0UV��:KLWHߞV�FRQGHPQDWLRQ�RI�FKHHVH��7KLV�ZDV�XVHG�E\�KHUVHOI�DQG�KHU�IDPLO\ߢ�

'U��-��+��.HOORJJ�ZURWH�5HFHQWO\�PDGH�FKHHVH��HVSHFLDOO\���FUHDP�FKHHVH�DQG�VR�FDOOHG�FRWWDJHߡ�
FKHHVH�DUH�ZKROHVRPH�IRRGV7ߚ�ߢ�KH�1HZ�'LHWHWLFV��-��+��.HOORJJ�

1RWH��$OWKRXJK�VDIH�WR�XVH�DW�WKDW�WLPH��QRWLFH�WKH�IROORZLQJ�

6RRQ�8QVDIH�WR�8VH�$Q\�$QLPDO�3URGXFW
�����'&ߚ�ߢ�Q�D�VKRUW�WLPH�LW�ZLOO�QRW�EH�VDIH�WR�XVH�DQ\WKLQJ�WKDW�FRPHV�IURP�WKH�DQLPDO�FUHDWLRQ,ߡ

+HDOWK�)RRGV

*RG�7HDFKHV�+RZ�WR�0DNH�+HDOWK�)RRGV
7KH�/RUG�ZLOO�WHDFK�PDQ\�LQ�DOO�SDUWV�RI�WKH�ZRUOG�WR�FRPELQH�IUXLWV��JUDLQV��DQG�YHJHWDEOHV�LQWRߡ

IRRGV�WKDW�ZLOO�VXVWDLQ�OLIH�DQG�ZLOO�QRW�EULQJ�GLVHDVHߚ�ߢ�&'�����



+HDOWK�'ULQNV�WR�5HSODFH�7HD
�����6S0ߚ�ߢ�3UHSDUH�KHDOWKIXO�GULQNV�IURP�JUDLQV�VXLWDEO\�SUHSDUHG�WR�WDNH�WKH�SODFH�RI�WHDߡ

&KXUFK�&RXQVHOHG�1RW�WR�2SHUDWH�.HOORJJߞV�&RUQ�)ODNH�)DFWRU\
V�SURSRVLWLRQ�WRߞQ�UHJDUG�WR�WKH�KHDOWK�IRRG�EXVLQHVV��,�ZRXOG�XUJH�\RX�WR�PRYH�VORZO\��'U��.HOORJJ,ߡ

VHOO�WKH�FRUQ�IODNH�ULJKWV�WR�RXU�SHRSOH�IRU�WZHQW\�\HDUV�KDV�MXVW�EHHQ�FRQVLGHUHG�E\�RXU�EUHWKUHQ�KHUH��DQG
,�IHDU��LI�,�KDG�QRW�EHHQ�RQ�WKH�JURXQG��WKLV�PDWWHU�ZRXOG�KDYH�EHHQ�FDUULHG�WKURXJK�WR�WKH�ORVV�RI�RXU�IRRG
EXVLQHVV��:KHQ�D�WKLQJ�KDV�EHHQ�H[DOWHG��DV�WKH�FRUQIODNHV�KDV�EHHQ��LW�ZRXOG�EH�XQZLVH�IRU�RXU�SHRSOH�WR
KDYH�DQ\WKLQJ�WR�GR�ZLWK�LW��,W�LV�QRW�QHFHVVDU\�WKDW�ZH�PDNH�WKH�FRUQIODNH�DQ�DUWLFOH�RI�IRRG6ߚ�ߢ�S0����
�/HWWHU�WR�(OGHU�-��$��%XUGHQ�IURP�6DQLWDULXP��&DOLIRUQLD��1RY��������

6LPSOH�5HPHGLHV

(LJKW�7UXH�5HPHGLHV
WHPSHUDQFH���UHVW��H[HUFLVH��SURSHU�GLHW��WKH�XVH�RI�ZDWHU��WUXVW�LQ��3XUH�DLU��VXQOLJKW��DEVWHPLRXVQHVVߡ

GLYLQH�SRZHUߚWKHVH�DUH�WKH�WUXH�UHPHGLHVߚ�ߢ�&'�����

*RG�$SSURYHV�2QO\�2QH�+HDOLQJ�$UW1ߚDWXUHߞV�6LPSOH�$JHQFLHV
�7KHUH�DUH�PDQ\�ZD\V�RI�SUDFWLFLQJ�WKH�KHDOLQJ�DUW��EXW�WKHUH�LV�RQO\�RQH�ZD\�WKDW�+HDYHQ�DSSURYHVߡ

*RGߞV�UHPHGLHV�DUH�VLPSOH�DJHQFLHV�RI�QDWXUH�
����������60ߚ�ߢ�V�UHPHGLHV�FOHDQVH�WKH�V\VWHPߞKULVW&ߨߡ�

*RGߞV�'RFWRUV�$UH�$LU��:DWHU��6XQVKLQH
�60ߚ�ߢ�SXUH�DLU��SXUH�ZDWHU��DQG�WKH�KHDOLQJ��SUHFLRXV�VXQOLJKWߚ7KH�GRFWRUV�*RG�KDV�SURYLGHGߡ

����
1RWH��7KLV�GRHV�QRW�PHDQ�VKH�GLG�QRW�EHOLHYH�LQ�KRVSLWDOV�RU�PHGLFDO�GRFWRUV��IRU�VKH�DOVR�HQFRXUDJHG

DQG�DLGHG�LQ�WKH�HVWDEOLVKPHQW�RI�RXU�$GYHQWLVW�VDQLWDULXPV�DQG�KRVSLWDOV�DQG�RXU�/RPD�/LQGD�PHGLFDO
VFKRRO�WR�WUDLQ�SK\VLFLDQV�

6XQVKLQH
�R�RXW�LQWR�WKH�OLJKW�DQG�ZDUPWK�RI�WKH�JORULRXV�VXQ���DQG�VKDUH�ZLWK�YHJHWDWLRQ�LWV�OLIH�JLYLQJ*ߡ

KHDOLQJ�SRZHU0ߚ�ߢ�/�����

�KRHYHU�VOHHSV�LQ�D�VXQOHVV�URRP��RU�RFFXSLHV�D�EHG�WKDW�KDV�QRW�EHHQ�WKRURXJKO\�GULHG�DQG�DLUHG:ߡ
GRHV�VR�DW�WKH�ULVN�RI�KHDOWK��DQG�RIWHQ�RI�OLIH���

LVSHQVH�ZLWK�KHDY\�FXUWDLQV��RSHQ�WKH�ZLQGRZV�DQG�WKH�EOLQGV��DOORZ�QR�YLQHV��KRZHYHU'���ߡ
EHDXWLIXO��WR�VKDGH�WKH�ZLQGRZV��DQG�SHUPLW�QR�WUHHV�WR�VWDQG�VR�QHDU�WKH�KRXVH�DV�WR�VKXW�RXW�WKH�VXQVKLQH�
7KH�VXQOLJKW�PD\�IDGH�WKH�GUDSHU\�DQG�WKH�FDUSHWV��DQG�WDUQLVK�WKH�SLFWXUH�IUDPHV��EXW�LW�ZLOO�EULQJ�D
KHDOWK\�JORZ�WR�WKH�FKHHNV�RI�WKH�FKLOGUHQ0ߚ�ߢ�+�����

3XUH�$LU
���7KH�YHU\�DWPRVSKHUH�RI�WKH�FLWLHV�LV�SROOXWHGߡ
�����+&ߚ�ߢ�URP�WKH�VWDQGSRLQW�RI�KHDOWK��WKH�VPRNH�DQG�GXVW�RI�WKH�FLWLHV�DUH�YHU\�REMHFWLRQDEOH(ߡ

�����+&ߚ�ߢ�H�DUH�PRUH�GHSHQGHQW�XSRQ�WKH�DLU�ZH�EUHDWKH�WKDQ�XSRQ�WKH�IRRG�ZH�HDW:ߡ

$LU�3RLVRQHG�E\�'HFD\HG�/HDYHV�DQG�9HJHWDWLRQ
YHU\�IRUP�RI�XQFOHDQOLQHVV�WHQGV�WR�GLVHDVH��'HDWK�SURGXFLQJ�JHUPV�DERXQG�LQ�GDUN��QHJOHFWHG)ߡ

FRUQHUV��LQ�GHFD\LQJ�UHIXVH��LQ�GDPSQHVV�DQG�PROG�DQG�PXVW��1R�ZDVWH�YHJHWDEOHV�RU�KHDSV�RI�IDOOHQ



OHDYHV�VKRXOG�EH�DOORZHG�WR�UHPDLQ�QHDU�WKH�KRXVH��WR�GHFD\�DQG�SRLVRQ�WKH�DLU��1RWKLQJ�XQFOHDQ�RU
GHFD\LQJ�VKRXOG�EH�WROHUDWHG�ZLWKLQ�WKH�KRPH0ߚ�ߢ�+�����

1RWH��6FLHQFH�0DJD]LQH�VWDWHG�URP�WKH�SUDFWLFDO�VLGH��LW�ZRXOG�VHHP�WKDW�WKHUH�LV�D�SRVVLELOLW\�RI(ߡ�
FDUERQ�PRQR[LGH�DVSK\[LDWLRQ�LQ�WKH���HQYLURQPHQW�RI�JUHHQ��GDPDJHG�YHJHWDWLRQ6ߚ�ߢ�FLHQFH�0DJD]LQH
�����������������'U��:LONV��'HSW��RI�3K\VLRORJ\�%LRSK\VLFV��6FKRRO�RI�$YLDWLRQ�0HGLFLQH��5DQGROSK
$LU�)RUFH�%DVH��6DQ�$QWRQLR��7H[DV�

ߢ1LJKW�$LUߡ
2Q�DQ�DXWXPQ�HYHQLQJ�ZH�ZHUH�RQFH�WUDYHOLQJ�LQ�D�FURZGHG�>UDLOURDG@�FDU��ZKHUH�WKH�DWPRVSKHUHߡ

ZDV�UHQGHUHG�YHU\�LPSXUH�E\�WKH�PLQJOLQJ�RI�VR�PDQ\�EUHDWKV��7KH�H[KDODWLRQV�IURP�OXQJV�DQG�ERGLHV
FDXVHG�D�PRVW�VLFNHQLQJ�VHQVDWLRQ�WR�FRPH�RYHU�PH��,�UDLVHG�P\�ZLQGRZ��DQG�ZDV�HQMR\LQJ�WKH�IUHVK�DLU�
ZKHQ�D�ODG\��LQ�HDUQHVW��LPSORULQJ�WRQHV��FULHG�RXWߝ��'R�SXW�GRZQ�WKDW�ZLQGRZ��<RX�ZLOO�WDNH�FROG�DQG�EH
VLFN��IRU�WKH�QLJKW�DLU�LV�VR�XQKHDOWK\ߞ��,�UHSOLHG��0DGDP��ZH�KDYH�QR�RWKHU�DLU��LQ�WKLV�FDU�RU�RXW�RI�LW��EXW
QLJKW�DLU��$QG�LI�\RX�UHIXVH�WR�EUHDWKH�QLJKW�DLU��WKHQ�\RX�PXVW�VWRS�EUHDWKLQJ��*RG�KDV�SURYLGHG�IRU�+LV
FUHDWXUHV�DLU�WR�EUHDWKH�IRU�WKH�GD\��DQG�WKH�VDPH��PDGH�D�OLWWOH�FRROHU��IRU�WKH�QLJKW�7ߚ�ߢߞ�����������

5RRP�$LU�7HPSHUDWXUH�%HVW�DW����'HJUHHV
RX�VKRXOG�VR�DFFXVWRP�\RXUVHOI�WR�WKH�DLU�WKDW�\RX�ZLOO�QRW�EH�XQGHU�WKH�QHFHVVLW\�RI�KDYLQJ�WKH>ߡ

PHUFXU\�KLJKHU�WKDQ�VL[W\�ILYH�GHJUHHV�7ߚ�ߢ������

3URSHU�%UHDWKLQJ�RI�3XUH�$LU�$LGV�+HDOWK
Q�RUGHU�WR�KDYH�JRRG�EORRG��ZH�PXVW�EUHDWKH�ZHOO��)XOO��GHHS�LQVSLUDWLRQV�RI�SXUH�DLU�ZKLFK�ILOO�WKH,ߡ

OXQJV�ZLWK�R[\JHQ��SXULI\�WKH�EORRG��7KH\�LPSDUW�WR�LW�D�EULJKW�FRORU��DQG�VHQG�LW��D�OLIH�JLYLQJ�FXUUHQW��WR
HYHU\�SDUW�RI�WKH�ERG\��$�JRRG�UHVSLUDWLRQ�VRRWKHV�WKH�QHUYHV��LW�VWLPXODWHV�WKH�DSSHWLWH�DQG�UHQGHUV
GLJHVWLRQ�PRUH�SHUIHFW��DQG�LW�LQGXFHV�VRXQG�UHIUHVKLQJ�VOHHSߚ�ߢ�&+����

/DFN�RI�2[\JHQ�$IIHFWV�/XQJV��%ORRG��6WRPDFK��/LYHU��%UDLQ��+HDUW��6NLQ
�\Q�LQVXIILFLHQW�VXSSO\�RI�R[\JHQ�LV�UHFHLYHG�>E\�LPSURSHU�EUHDWKLQJ@��7KH�EORRG�PRYHV�VOXJJLVKO$ߡ

7KH�ZDVWH��SRLVRQRXV�PDWWHU��ZKLFK�VKRXOG�EH�WKURZQ�RII�LQ�WKH�H[KDODWLRQV�IURP�WKH�OXQJV�LV�UHWDLQHG��DQG
WKH�EORRG�EHFRPHV�LPSXUH��1RW�RQO\�WKH�OXQJV��EXW�WKH�VWRPDFK��OLYHU��DQG�EUDLQ�DUH�DIIHFWHG��7KH�VNLQ
EHFRPHV�VDOORZ��GLJHVWLRQ�LV�UHWDUGHG��WKH�KHDUW�LV�GHSUHVVHG��WKH�EUDLQ�LV�FORXGHG��WKH�WKRXJKWV
FRQIXVHGߚ�ߢ�&'�����

/LIH�JLYLQJ�3URSHUWLHV�LQ�7UHHV
�7KHUH�DUH�OLIH�JLYLQJ�SURSHUWLHV�LQ�WKH�EDOVDP�RI�WKH�SLQH��LQ�WKH�IUDJUDQFH�RI�WKH�FHGDU�DQG�WKH�ILUߡ

DQG�RWKHU�WUHHV�KDYH�SURSHUWLHV�WKDW�DUH�KHDOWK�UHVWRULQJ0ߚ�ߢ�+�����

([HUFLVH��(VSHFLDOO\�:DONLQJ�LQ�2SHQ�$LU��(VVHQWLDO�WR�+HDOWK
�����33ߚ�ߢ�LWKRXW�SK\VLFDO�H[HUFLVH��QR�RQH�FDQ�KDYH���KHDOWK:ߡ

�����7ߚ�ߢ�7KHUH�LV�QR�H[HUFLVH�WKDW�FDQ�WDNH�WKH�SODFH�RI�ZDONLQJߡ

0RUQLQJ�H[HUFLVH��LQ�ZDONLQJ�LQ�WKH�IUHH���DLU���LV�WKH�VXUHVW�VDIHJXDUG�DJDLQVW�FROGV���DQG�D�KXQGUHGߡ
RWKHU�GLVHDVHV0ߚ�ߢ�/�����

����+&ߚ�ߢ��ZDON�HYHQ�LQ�WKH�ZLQWHU�>LV@�PRUH�EHQHILFLDO�WKDQ���PHGLFLQH$ߡ

�0RUH�SHRSOH�GLH�IRU�ZDQW�RI�H[HUFLVH�WKDQ�WKURXJK�RYHU�IDWLJXHߡ�YHU\�PDQ\�PRUH�UXVW�RXW�WKDQ�ZHDU
RXW��7KRVH�ZKR�DFFXVWRP�WKHPVHOYHV�WR�SURSHU�H[HUFLVH�LQ�WKH�RSHQ�DLU��ZLOO�JHQHUDOO\�KDYH�D�JRRG�DQG
YLJRURXV�FLUFXODWLRQߚ�ߢ�&+�����



*RRG�&LUFXODWLRQ�(VVHQWLDO�WR�+HDOWK
��+&ߚ�ߢ�3HUIHFW�KHDOWK�UHTXLUHV�D�SHUIHFW�FLUFXODWLRQߡ��

3RVWXUH�%HQHILWV�3K\VLFDO��0HQWDO��0RUDO
PRQJ�WKH�ILUVW�WKLQJV�WR�EH�DLPHG�DW�VKRXOG�EH�D�FRUUHFW�SRVLWLRQ��ERWK�LQ�VLWWLQJ�DQG�VWDQGLQJ��*RG$ߡ

PDGH�PDQ�XSULJKW��DQG�+H�GHVLUHV�KLP�WR�SRVVHVV�QRW�RQO\�WKH�SK\VLFDO��EXW�WKH�PHQWDO��DQG�WKH�PRUDO
EHQHILW��WKH�JUDFH�DQG�GLJQLW\�DQG�VHOI�SRVVHVVLRQ��WKH�FRXUDJH�DQG�VHOI�UHOLDQFH��ZKLFK�DQ�HUHFW�EHDULQJ�VR
JUHDWO\�WHQGV�WR�SURPRWHߚ�ߢ�(G�����

:DWHU�'ULQNLQJ�+HOSV�5HVLVW�'LVHDVH
V�FKRLFHVW�EOHVVLQJV��,WV�SURSHU�XVH�SURPRWHVߞQ�KHDOWK�DQG�LQ�VLFNQHVV��SXUH�ZDWHU�LV�RQH�RI�+HDYHQ,ߡ

KHDOWK��,W�LV�WKH�EHYHUDJH�ZKLFK�*RG�SURYLGHG�WR�TXHQFK�WKH�WKLUVW�RI�DQLPDOV�DQG�PDQ��'UXQN�IUHHO\��LW
KHOSV�WR�VXSSO\�WKH�QHFHVVLWLHV�RI�WKH�V\VWHP��DQG�DVVLVWV�QDWXUH�WR�UHVLVW�GLVHDVHߚ�ߢ�&'�����

KDOI�D�TXDUW�PRUH�RU�OHVV��ZLOO�QHYHU�GR�DQ\�KDUP��EXW��UDIWV�RI�FOHDU��KRW�ZDWHU�WDNHQ�EHIRUH�HDWLQJ'ߡ
ZLOO�UDWKHU�EH�SURGXFWLYH�RI�JRRG�60ߚ�ߢ������

+\GURWKHUDS\6ߚLPSOH�7UHDWPHQWV
7KH�H[WHUQDO�DSSOLFDWLRQ�RI�ZDWHU�LV�RQH�RI�WKH�HDVLHVW�DQG�PRVW�VDWLVIDFWRU\�ZD\V�RI�UHJXODWLQJ�WKHߡ

FLUFXODWLRQ�RI�WKH�EORRG��$�FROG�RU�FRRO�EDWK�LV�DQ�H[FHOOHQW�WRQLF��:DUP�EDWKV�RSHQ�WKH�SRUHV�DQG�WKXV�DLG
LQ�WKH�HOLPLQDWLRQ�RI�LPSXULWLHV��%RWK�ZDUP�DQG�QHXWUDO�EDWKV�VRRWKH�WKH�QHUYHV�DQG�HTXDOL]H�WKH
FLUFXODWLRQ�

7KHUH�DUH�PDQ\�ZD\V�LQ�ZKLFK�ZDWHU�FDQ�EH�DSSOLHG�WR�UHOLHYH�SDLQ�DQG�FKHFN�GLVHDVH��$OO�VKRXOGߡ
EHFRPH�LQWHOOLJHQW�LQ�VLPSOH�KRPH�WUHDWPHQWV0ߚ�ߢ�+�����

I�WKRVH�ZKR�DUH�DIIOLFWHG�ZRXOG�DVVLVW�QDWXUH�LQ�KHU�HIIRUWV�E\�WKH�XVH�RI�SXUH��VRIW�ZDWHU��PXFK,ߡ
VXIIHULQJ�ZRXOG�EH�SUHYHQWHG�

/0ߚ�ߢ�DWHU�WUHDWPHQWV��ZLVHO\�DQG�VNLOOIXOO\�JLYHQ��PD\�EH�WKH�PHDQV�RI�VDYLQJ�PDQ\�OLYHV:�ߨߡ
����

+HUEV�8VHG�,QWHOOLJHQWO\�$V�6LPSOH�5HPHGLHV�6DYHV�'RFWRU�9LVLWV
\7KH�/RUG�KDV�JLYHQ�VRPH�VLPSOH�KHUEV�RI�WKH�ILHOG�WKDW�DW�WLPHV�DUH�EHQHILFLDO�DQG�LI�HYHU\�IDPLOߡ

ZHUH�HGXFDWHG�LQ�KRZ�WR�XVH�WKHVH�KHUEV�LQ�FDVH�RI�VLFNQHVV��PXFK�VXIIHULQJ�PLJKW�EH�SUHYHQWHG��DQG�QR
GRFWRU�QHHG�EH�FDOOHG��7KHVH�ROG�IDVKLRQHG��VLPSOH�KHUEV��XVHG�LQWHOOLJHQWO\��ZRXOG�KDYH�UHFRYHUHG�PDQ\
VLFN�ZKR�KDYH�GLHG�XQGHU�GUXJ�PHGLFDWLRQ�60ߚ�ߢ������

7KH�/RUG�KDV�SURYLGHG�DQWLGRWHV�IRU�GLVHDVH�LQ�VLPSOH�SODQWV�>VHH�QRWH�EHORZ@�DQG�WKHVH�FDQ�EH�XVHGߡ
E\�IDLWK��ZLWK�QR�GHQLDO�RI�IDLWK��IRU�E\�XVLQJ�WKH�EOHVVLQJV�SURYLGHG�E\�*RG�IRU�RXU�EHQHILW�ZH�DUH
FRRSHUDWLQJ�ZLWK�+LP��+H�FDQ�XVH�ZDWHU�DQG�VXQVKLQH�DQG�WKH�KHUEV�ZKLFK�+H�KDV�FDXVHG�WR�JURZ��LQ
KHDOLQJ�PDODGLHV�EURXJKW�RQ�E\�LQGLVFUHWLRQ�RU�DFFLGHQW�60ߚ�ߢ������

1RWH��0DQ\�GRFWRUVߞ�SUHVFULSWLRQV�WRGD\�VXFK�DV�SHQLFLOOLQ��FDOO�IRU�LQJUHGLHQWV�H[WUDFWHG�IURP�WKH
YHJHWDEOH�NLQJGRP��PDQ\�RI�ZKLFK�DUH�QRQ�SRLVRQRXV���\HW�VRPH�SHRSOH�PD\�EH�DOOHUJLF�WR�WKHP���7KHUH
DUH�DOVR�GDQJHURXV�KHUEV�VXFK�DV�RSLXP�DQG�PDULMXDQD�

(XFDO\SWXV�2LO�5HOLHYHV�&RXJK��&KHVW��7KURDW�DQG�/XQJ�3DLQ
7DNH�ZDUP�IRRWEDWKV�LQWR�ZKLFK�KDV�EHHQ�SXW�WKH�OHDYHV�IURP�WKH�HXFDO\SWXV�WUHH��7KHUH�LV�JUHDWߨߡ

YLUWXH�LQ�WKHVH�OHDYHV��DQG�LI�\RX�ZLOO�WU\�WKLV��\RX�ZLOO�SURYH�P\�ZRUGV�WR�EH�WUXH��7KH�RLO�RI�WKH
HXFDO\SWXV�LV�HVSHFLDOO\�EHQHILFLDO�LQ�FDVHV�RI�FRXJK�DQG�SDLQV�LQ�WKH�FKHVW�DQG�OXQJV�60ߚ�ߢ������



\�FDQQRW�DGYLVH�DQ\�UHPHG\�IRU�KHU�FRXJK�EHWWHU�WKDQ�HXFDO\SWXV�DQG�KRQH\��,QWR�D�WXPEOHU�RI�KRQH,ߡ
SXW�D�IHZ�GURSV�RI�WKH�HXFDO\SWXV��VWLU�LW�XS�ZHOO��DQG�WDNH�ZKHQHYHU�WKH�FRXJK�FRPHV�RQ�60ߚ�ߢ�������D
�������60ߚ��RI�WKLV�PL[WXUHߢWHDVSRRQIXOߡ

6DOW�:DWHU�)RPHQWDWLRQV�IRU�(\H�3UREOHPV
I�WKH�H\HV�DUH�ZHDN��LI�WKHUH�LV�SDLQ�LQ�WKH�H\HV��RU�LQIODPPDWLRQ��VRIW�IODQQHO�FORWKV�ZHW�LQ�KRW�ZDWHU,ߡ

DQG�VDOW�ZLOO�EULQJ�UHOLHI�TXLFNO\�60ߚ�ߢ������

)LJ�3RXOWLFH
�����VD,�ߡ�������+H]HNLDKߨZDV�JLYHQ�GLUHFWLRQV�WR�PDNH�D�SRXOWLFH�RI�ILJV��DQG�OD\�LW�XSRQ�WKH�SDUW

DIIHFWHG��7KLV�ZDV�GRQH��DQG�+H]HNLDK�ZDV�UHVWRUHG�WR�KHDOWK��,W�ZRXOG�EH�ZHOO�WR�WUHDVXUH�WKLV
SUHVFULSWLRQ�ZKLFK�WKH�/RUG�RUGHUHG�WR�EH�XVHG��PRUH�WKDQ�ZH�GR�60ߚ�ߢ������

0XVWDUG�)RRW�EDWK�IRU�&RQJHVWHG�+HDG
KHQ�WKH�KHDG�LV�FRQJHVWHG��LI�WKH�IHHW�DQG�OLPEV�DUH�SXW�LQ�D�EDWK�ZLWK�D�OLWWOH�PXVWDUG��UHOLHI�ZLOO�EH:ߡ

REWDLQHG�60ߚ�ߢ������

&KDUFRDO�IRU�,QGLJHVWLRQ�DQG�,QIODPPDWLRQ
��ZLOO�WHOO�\RX�D�OLWWOH�DERXW�P\�H[SHULHQFH�ZLWK�FKDUFRDO�DV�D�UHPHG\��)RU�VRPH�IRUPV�RI�LQGLJHVWLRQ,ߡ

LW�LV�PRUH�HIILFDFLRXV�WKDQ�GUXJV��$�OLWWOH�ROLYH�RLO�LQWR�ZKLFK�VRPH�RI�WKLV�>FKDUFRDO@�SRZGHU�KDV�EHHQ
VWLUUHG�WHQGV�WR�FOHDQVH�DQG�KHDO��3XOYHUL]HG�FKDUFRDO�IURP�HXFDO\SWXV�ZRRG�ZH�KDYH�XVHG�IUHHO\�LQ�FDVHV
RI�LQIODPPDWLRQ�60ߚ�ߢ������

3DLQ�5HOLHYHG�E\�&KDUFRDO�DQG�)OD[VHHG�DQG�+RS�3RXOWLFH
2QH�RI�WKH�PRVW�VXFFHVVIXO�UHPHGLHV�LV�SXOYHUL]HG�FKDUFRDO��SODFHG�LQ�D�EDJ�DQG�XVHG�LQߡ

IRPHQWDWLRQV��7KLV�LV�D�PRVW�VXFFHVVIXO�UHPHG\��,I�ZHW�LQ�VPDUWZHHG�ERLOHG��LW�LV�VWLOO�EHWWHU��,�KDYH
RUGHUHG�WKLV�LQ�FDVHV�ZKHUH�WKH�VLFN�ZHUH�VXIIHULQJ�JUHDW�SDLQ�60ߚ�ߢ������

����60ߚ�ߢ�RS�SRXOWLFHV�RYHU�WKH�VWRPDFK�ZLOO�UHOLHYH�SDLQ+ߡ��

&DWQLS�7HD�6RRWKHV�1HUYHV��+RS�7HD�IRU�6OHHS
����60ߚ�ߢ��FXS�RI�WHD�PDGH�IURP�FDWQLS�KHUE�ZLOO�TXLHW�WKH�QHUYHV��+RS�WHD�ZLOO�LQGXFH�VOHHS$ߡ��

)DVWLQJ

)DVWLQJߚ(DW�6SDULQJO\�RI�6LPSOH�)RRG
\6HW�DVLGH�GD\V�IRU�IDVWLQJ�DQG�SUD\HU��(QWLUH�DEVWLQHQFH�IURP�IRRG�PD\�QRW�EH�UHTXLUHG��EXW�WKHߡ

VKRXOG�HDW�VSDULQJO\�RI�WKH�PRVW�VLPSOH�IRRGߚ�ߢ�&'���������

7KHUH�DUH�VRPH�ZKR�ZRXOG�EH�EHQHILWHG�PRUH�E\�DEVWLQHQFH�IURP�IRRG�IRU�D�GD\�RU�WZR�HYHU\�ZHHNߡ
WKDQ�E\�DQ\�DPRXQW�RI�WUHDWPHQW�RU�PHGLFDO�DGYLFH�7ߚ�ߢ������

)DVWLQJ�IRU�)HYHU
Q�FDVHV�RI�VHYHUH�IHYHU��DEVWLQHQFH�IURP�IRRG�IRU�D�VKRUW�WLPH�ZLOO�OHVVHQ�WKH�IHYHU�DQG�PDNH�WKH�XVH,ߡ

RI�ZDWHU�PRUH�HIIHFWXDO���:KLOH�WKH�IHYHU�LV�UDJLQJ��IRRG�PD\�LUULWDWH�DQG�H[FLWH�WKH�EORRG��EXW�DV�VRRQ�DV
WKH�VWUHQJWK�RI�WKH�IHYHU�LV�EURNHQ��QRXULVKPHQW�VKRXOG�EH�JLYHQ�LQ�D�FDUHIXO��MXGLFLRXV�PDQQHU��,I�IRRG�LV
ZLWKKHOG�WRR�ORQJ��WKH�VWRPDFKߞV�FUDYLQJ�IRU�LW�ZLOO�FUHDWH�IHYHU��ZKLFK�ZLOO�EH�UHOLHYHG�E\�D�SURSHU
DOORZDQFH�RI�IRRG�RI�D�ULJKW�TXDOLW\�7ߚ�ߢ����������

'LYLQH�+HDOLQJ



0DUN����������-DPHV��������

*RG�LV�:LOOLQJ�WR�+HDO�7RGD\
RG�LV�MXVW�DV�ZLOOLQJ�WR�UHVWRUH�WKH�VLFN�WR�KHDOWK�QRZ����+LV�GLVFLSOHV�LQ�WKLV�WLPH�DUH�WR�SUD\�IRU�WKH*ߡ

VLFN�DV�YHULO\�DV�WKH�GLVFLSOHV�RI�ROG�SUD\HG��$QG�UHFRYHULHV�ZLOO�IROORZ0ߚ�ߢ�+�����

3XUSRVH�RI�*RGߞV�0LUDFOHV
7KH�DSRVWOHV�ZHUH�QRW�DOZD\V�DEOH�WR�ZRUN�PLUDFOHV�DW�ZLOO��7KH�/RUG�JUDQWHG�+LV�VHUYDQWV�WKLVߡ

VSHFLDO�SRZHU�DV�WKH�SURJUHVV�RI�+LV�FDXVH�RU�WKH�KRQRU�RI�+LV�QDPH�UHTXLUHGߚ�ߢ��%&������

$QRLQWLQJ�IRU�6HULRXVO\�,OO��1RW�/LWWOH�$LOPHQWV
�����XQGHUVWDQG�WKH�WH[W�LQ�-DPHV,ߡ�������LV�WR�EH�FDUULHG�RXW�ZKHQ�D�SHUVRQ�LV�VLFN�XSRQ�KLV�EHG��LI�KH

FDOOV�IRU�WKH�HOGHUV�RI�WKH�FKXUFK��DQG�WKH\�FDUU\�RXW�WKH�GLUHFWLRQV�LQ�-DPHV��DQRLQWLQJ�WKH�VLFN�ZLWK�RLO�LQ
WKH�QDPH�RI�WKH�/RUG��SUD\LQJ�RYHU�KLP�WKH�SUD\HU�RI�IDLWK���

����00ߚ�ߢ�W�FDQQRW�EH�RXU�GXW\�WR�FDOO�IRU�WKH�HOGHUV�RI�WKH�FKXUFK�IRU�HYHU\�OLWWOH�DLOPHQW,ߡ

&KULVWߞV�0LUDFOHV�2QO\�IRU�*HQXLQH�1HFHVVLWLHV
KULVW�QHYHU�ZRUNHG�D�PLUDFOH�H[FHSW�WR�VXSSO\�D�JHQXLQH�QHFHVVLW\��DQG�HYHU\�PLUDFOH�CZDV���WR�OHDG&ߡ

WKH�SHRSOH�WR�WKH�WUHH�RI�OLIHߚ�ߢ�'$�����

1RW�WR�&RPPDQG�+HDOLQJ��%XW�6XEPLVVLYH�WR�*RGߞV�:LOO
H�NQRZ�WKDW�*RG�KHDUV�XV�LI�ZH�DVN�DFFRUGLQJ�WR�+LV�ZLOO��%XW�WR�SUHVV�RXU�SHWLWLRQV�ZLWKRXW�D:ߡ

VXEPLVVLYH�VSLULW�LV�QRW�ULJKW��RXU�SUD\HUV�PXVW�WDNH�WKH�IRUP��QRW�RI�FRPPDQG��EXW�RI�LQWHUFHVVLRQ0ߚ�ߢ�+
����

&DUHIXO�&RQVLGHUDWLRQ�EHIRUH�3UD\HU�IRU�+HDOLQJ
���2QO\�DV�ZH�OLYH�LQ�REHGLHQFH�WR�+LV�ZRUG�FDQ�ZH�FODLP���+LV�SURPLVHVߡ
6SHFLDO�SUD\HU�IRU�WKH�UHFRYHU\�RI�WKH�VLFN���LV�D�PRVW�VROHPQ�DFW��DQG�VKRXOG�QRW�EH�HQWHUHG�XSRQߡ

ZLWKRXW�FDUHIXO�FRQVLGHUDWLRQ��,Q�PDQ\�FDVHV�RI�SUD\HU�IRU�WKH�KHDOLQJ�RI�WKH�VLFN��WKDW�ZKLFK�LV�FDOOHG�IDLWK
LV�QRWKLQJ�OHVV�WKDQ�SUHVXPSWLRQ�

I�*RG�ZHUH�WR�ZRUN�D,ߨ0DQ\�SHUVRQV�EULQJ�GLVHDVH�XSRQ�WKHPVHOYHV�E\�WKHLU�VHOI�LQGXOJHQFHߡ
PLUDFOH�LQ�UHVWRULQJ�WKHVH�SHUVRQV�WR�KHDOWK��+H�ZRXOG�EH�HQFRXUDJLQJ�VLQ0ߚ�ߢ�+�����

&RXQVHO�EHIRUH�3UD\LQJ�IRU�WKH�6LFN
\WR�D�VWDWH�RI�IHHEOHQHVV�RI�PLQG�DQG�GHELOLWߚ6LQ�KDV�EURXJKW�PDQ\�RI�WKHP�>WKH�VLFN@�ZKHUH�WKH\�DUHߡ

RI�ERG\��6KDOO�SUD\HU�EH�RIIHUHG�WR�WKH�*RG�RI�KHDYHQ�IRU�+LV�KHDOLQJ�WR�FRPH�XSRQ�WKHP�WKHQ�DQG�WKHUH�
ZLWKRXW�VSHFLI\LQJ�DQ\�FRQGLWLRQ"�,�VD\��1R��GHFLGHGO\�QR�

�3UHVHQW�WKHVH�WKRXJKWV�WR�WKH�SHUVRQ�ZKR�FRPH�DVNLQJ�IRU�\RXU�SUD\HUVߡ�:H���FDQQRW���NQRZ�WKH
VHFUHWV�RI�\RXU�OLIH��7KHVH�DUH�NQRZQ�RQO\�WR�\RXUVHOI�DQG�*RG��,I�\RX���KDYH�QHJOHFWHG�WR�JLYH�KRQRU�WR�WKH
ERG\����EXW�E\�ZURQJ�KDELWV�KDYH�GHJUDGHG�WKH�ERG\�ZKLFK�LV�&KULVWߞV�SURSHUW\��PDNH�FRQIHVVLRQ�RI�WKHVH
WKLQJV�WR�*RG��8QOHVV�\RX�DUH�ZURXJKW�XSRQ�E\�WKH�+RO\�6SLULW�LQ�VSHFLDO�PDQQHU�WR�FRQIHVV�\RXU�VLQV�RI
SULYDWH�QDWXUH�WR�PDQ��GR�QRW�EUHDWKH�WKHP�WR�DQ\�VRXO�

I�\RX�KDYH,ߨKULVW�LV�\RXU�5HGHHPHU���,I�\RX�KDYH�VLQ�RI�D�SULYDWH�FKDUDFWHU��FRQIHVV�LW�WR�&KULVW&ߡ
VLQQHG�E\�ZLWKKROGLQJ�IURP�*RG�+LV�RZQ�LQ�WLWKHV�DQG�RIIHULQJV��FRQIHVV�\RXU�JXLOW�WR�*RG�DQG�WR�WKH
FKXUFK��DQG�KHHG�WKH�LQMXQFWLRQ�WKDW�+H�KDV�JLYHQ�\RX�ߚ�ߢ�ULQJ�\H�DOO�WKH�WLWKHV�LQWR�WKH�VWRUHKRXVH%ߝ�
�0DO���������&+���������

1RWH��6HH�$SSHQGL[����RQ�*RGߞV�7LWKH�DQG�6WHZDUGVKLS�



5HIRUPDWLRQ�EHIRUH�+HDOLQJ
7KHUH�PXVW�EH�Dߨ\�DQVZHU��<RX�DUH�QRW�UHDG,�ߞ"K\�QRW���KHDO�WKH�VLFN�DV�&KULVW�GLG:ߝ��\RX�PD\�VD>ߡ

UHIRUPDWLRQ�WKURXJKRXW�RXU�UDQNV��WKH�SHRSOH�PXVW�UHDFK�D�KLJKHU�VWDQGDUG�EHIRUH�ZH�FDQ�H[SHFW�WKH�SRZHU
RI�*RG�WR�EH�PDQLIHVWHG�LQ�D�PDUNHG�PDQQHU�IRU�WKH�KHDOLQJ�RI�WKH�VLFN00ߚ�ߢ��������

/LPLWHG�+HDOLQJV�%HFDXVH�RI�1HJOHFW�WR�)ROORZ�+HDOWK�/DZV
�VDZ�WKDW�WKH�UHDVRQ�ZK\�*RG�GRHV�QRW�KHDU�WKH�SUD\HUV�RI�+LV�VHUYDQWV�IRU�WKH�VLFN�DPRQJ�XV�PRUH,ߡ

IXOO\�ZDV��WKDW�+H�FRXOG�QRW�EH�JORULILHG�LQ�VR�GRLQJ�ZKLOH�WKH\�ZHUH�YLRODWLQJ�WKH�ODZV�RI�KHDOWKߚ���ߢ�
&'�������

)DVWLQJ�DQG�3UD\HU�,QHIIHFWLYH�,I�1HJOHFW�&OHDQOLQHVV
KHQ�/RUG�3DOPHUVWRQ��SUHPLHU�RI�(QJODQG��ZDV�SHWLWLRQHG�E\�WKH�6FRWFK�FOHUJ\�WR�DSSRLQW�D�GD\�RI:ߡ

IDVWLQJ�DQG�SUD\HU�WR�DYHUW�WKH�FKROHUD��KH�UHSOLHG��LQ�HIIHFWߝ��&OHDQVH�DQG�GLVLQIHFW�\RXU�VWUHHWV�DQG
KRXVHV��SURPRWH�FOHDQOLQHVV�DQG�KHDOWK�DPRQJ�WKH�SRRU��DQG�VHH�WKDW�WKH\�DUH�SOHQWLIXOO\�VXSSOLHG�ZLWK
JRRG�IRRG�DQG�UDLPHQW��DQG�HPSOR\�ULJKW�VDQLWDU\�PHDVXUHV�JHQHUDOO\��DQG�\RX�ZLOO�KDYH�QR�RFFDVLRQ�WR
IDVW�DQG�SUD\��1RU�ZLOO�WKH�/RUG�KHDU�\RXU�SUD\HUV�ZKLOH�WKHVH��+LV�SUHYHQWLYHV��UHPDLQ�XQKHHGHG6ߚ�ߢߞ�/
���

*RG�:LOO�1RW�+HDO�WKH�,QWHPSHUDWH
7KRVH�ZKR�ZLOO�JUDWLI\�WKHLU�DSSHWLWH��DQG�WKHQ�VXIIHU�EHFDXVH�RI�WKHLU�LQWHPSHUDQFH��DQG�WDNH�GUXJVߡ

WR�UHOLHYH�WKHP��PD\�EH�DVVXUHG�WKDW�*RG�ZLOO�QRW�LQWHUSRVH�WR�VDYH�KHDOWK�DQG�OLIH�ZKLFK�LV�VR�UHFNOHVVO\
SHULOHG��7KH�FDXVH�KDV�SURGXFHG�WKH�HIIHFW0ߨDQ\��DV�WKHLU�ODVW�UHVRUW��IROORZ�WKH�GLUHFWLRQV�LQ�WKH�ZRUG
RI�*RG��DQG�UHTXHVW�WKH�SUD\HUV�RI�WKH�HOGHUV�RI�WKH�FKXUFK�IRU�WKHLU�UHVWRUDWLRQ�WR�KHDOWK��*RG�GRHV�QRW�VHH
ILW�WR�DQVZHU�SUD\HUV�RIIHUHG�LQ�EHKDOI�RI�VXFK��IRU�+H�NQRZV�WKDW�LI�WKH\�VKRXOG�EH�UHVWRUHG�WR�KHDOWK��WKH\
ZRXOG�DJDLQ�VDFULILFH�LW�XSRQ�WKH�DOWDU�RI�XQKHDOWK\�DSSHWLWHߚ�ߢ�&'����

6KRXOG�:H�3UD\�IRU�+HDOLQJ�RI�7KRVH�:KR�8VH�8QKHDOWKIXO�7KLQJV"
7KH\�KDYH�FRQWLQXHG�WR�XVH�WHD��FRIIHH��VSLFHV��DQG�IOHVK�PHDW��7KHLU�ERGLHV�DUH�IXOO�RI�GLVHDVH��+RZߡ

FDQ�ZH��,�DVN��SUHVHQW�VXFK�WR�WKH�/RUG�IRU�KHDOLQJ"ߚ�ߢ&'�����

1R�+HDOLQJ�0LUDFOHV�LI�1HJOHFW�6LPSOH�5HPHGLHV
H�FDQQRW�H[SHFW�WKH�/RUG�WR�ZRUN�D�PLUDFOH�IRU�XV�ZKLOH�ZH�QHJOHFW�WKH�VLPSOH�UHPHGLHV�+H�KDV:ߡ

SURYLGHG�IRU�RXU�XVH��ZKLFK�DSWO\�DQG�RSSRUWXQHO\�DSSOLHG��ZLOO�EULQJ�D�PLUDFXORXV�UHVXOWߚ�ߢ��%&����
�/HWWHU�����������

1RW�WR�$VN�*RG�WR�5HOLHYH�3DLQ�7KDW�&DQ�%H�'RQH�:LWK�5HPHGLHV
I�ZH�QHJOHFW�WR�GR�WKDW�ZKLFK�LV�ZLWKLQ�WKH�UHDFK�RI�QHDUO\�HYHU\�IDPLO\��DQG�DVN�WKH�/RUG�WR�UHOLHYH,ߡ

SDLQ�ZKHQ�ZH�DUH�WRR�LQGROHQW�WR�PDNH�XVH�RI�WKHVH�UHPHGLHV�ZLWKLQ�RXU�SRZHU��LW�LV�VLPSO\�SUHVXPSWLRQߢ�
�����00ߚ

\V�SDLQ�WKDW�PD\�EH�UHOLHYHG�RQ�WKH�6DEEDWK�RU�DQߞRG�GRHV�QRW�GHVLUH�+LV�FUHDWXUHV�WR�VXIIHU�DQ�KRXU*ߡ
RWKHU�GD\ߚ�ߢ�'$�����

&RRSHUDWH�ZLWK�*RG�IRU�+HDOLQJ
HOLHYLQJ�WKH\�ZLOO�EH�UDLVHG�WR�KHDOWK�E\�SUD\HU��WKH\�IDLO�WR�XVH�K\JLHQLF�PHDVXUHV�ZKLFK�DUH�ZLWKLQ%ߡ

WKHLU�SRZHU�WR�XVH��IHDULQJ�LW�ZRXOG�EH�D�GHQLDO�RI�WKHLU�IDLWK�
�WKDQN�WKH�/RUG�WKDW�LW�LV�RXU�SULYLOHJH�WR�FRRSHUDWH�ZLWK�+LP�LQ�WKH�ZRUN�RI�UHVWRUDWLRQ����,W�LV�QR,ߡ

GHQLDO�RI�RXU�IDLWK�WR�SODFH�RXUVHOYHV�LQ�WKH�FRQGLWLRQ�PRVW�IDYRUDEOH�IRU�UHFRYHU\ߚ�ߢ�&+�����



8VH�5HPHGLDO�$JHQFLHV�DIWHU�3UD\HU�IRU�WKH�6LFN
7KRVH�ZKR�VHHN�KHDOLQJ�E\�SUD\HU�VKRXOG�QRW�QHJOHFW�WR�PDNH�XVH�RI�WKH�UHPHGLDO�DJHQFLHV�ZLWKLQߡ

WKHLU�UHDFK��,W�LV�QRW�D�GHQLDO�RI�IDLWK�WR�XVH�VXFK�UHPHGLHV�DV�*RG�KDV�SURYLGHG�WR�DOOHYLDWH�SDLQ�DQG�WR�DLG
QDWXUH�LQ�KHU�ZRUN�RI�UHVWRUDWLRQ0ߚ�ߢ�+���������

6XUJLFDO�2SHUDWLRQV�$UH�1RW�D�'HQLDO�RI�)DLWK
�7KH�6DYLRXU�LV�SUHVHQW�LQ�WKH�VLFN�URRP��LQ�WKH�RSHUDWLQJ�URRPߡ�DQG�+LV�SRZHU�IRU�+LV�QDPHߞV�JORU\

DFFRPSOLVKHV�JUHDW�WKLQJV�
W�LV�RXU�SULYLOHJH�WR�XVH�HYHU\�*RG�DSSRLQWHG�PHDQV�LQ�FRUUHVSRQGHQFH�ZLWK�RXU�IDLWK��DQG�WKHQ�WUXVW,ߡ

LQ�*RG�ZKHQ�ZH�KDYH�XUJHG�WKH�SURPLVH��,I�WKHUH�LV�QHHG�RI�D�VXUJLFDO�RSHUDWLRQ�����LW�LV�QRW�D�GHQLDO�RI
IDLWK�WR�KDYH�WKH�RSHUDWLRQ�SHUIRUPHG��$IWHU�WKH�SDWLHQW�KDV�FRPPLWWHG�KLV�ZLOO�WR�*RG��OHW�KLP�WUXVW�
GUDZLQJ�QLJK�WR�WKH�*UHDW�3K\VLFLDQ��WKH�0LJKW\�+HDOHU��DQG�JLYLQJ�KLPVHOI�XS�LQ�SHUIHFW�WUXVW��7KH�/RUG
ZLOO�KRQRU�KLV�IDLWK�LQ�WKH�YHU\�PDQQHU�+H�VHHV�LV�IRU�+LV�RZQ�QDPHߞV�JORU\�60ߚ�ߢ�������������

,I�+HDOHG��5HQHZHG�2EOLJDWLRQ�WR�*RG
XW�VKRXOG�KHDOWK�EH�UHVWRUHG��LW�VKRXOG�QRW�EH�IRUJRWWHQ�WKDW�WKH�UHFLSLHQW�RI�KHDOLQJ�PHUF\�LV�SODFHG%ߡ

XQGHU�UHQHZHG�REOLJDWLRQ�WR�WKH�&UHDWRUߚ�ߢ�*:�����

%HVW�7KDW�6RPH�$UH�1RW�+HDOHG
3UD\LQJ�IRU�WKH�VLFN�LV�D�PRVW�VROHPQ�WKLQJ���%XW�LW�LV�QRW�DOZD\V�VDIH�WR�DVN�IRU�XQFRQGLWLRQDOߡ

KHDOLQJߨ-HVXVߨORYHV�WKHP�EHWWHU�WKDQ�ZH�SRVVLEO\�FDQߨ
H�NQRZV�ZKHWKHU�RU�QRW�WKRVH�IRU�ZKRP�SHWLWLRQV�DUH�RIIHUHG�ZRXOG�EH�DEOH�WR�HQGXUH�WKH�WULDO+ߨߡ

DQG�WHVW�WKDW�ZRXOG�FRPH�XSRQ�WKHP�LI�WKH\�OLYHG���0DQ\�ZLOO�EH�ODLG�DZD\�WR�VOHHS�EHIRUH�WKH�ILHU\�RUGHDO
RI�WKH�WLPH�RI�WURXEOH�VKDOO�FRPH�XSRQ�RXU�ZRUOG���

���������+&ߚ�ߢ�OO�DUH�QRW�WR�EH�UDLVHG�XS$���ߡ

+HDOHG�RU�1RW��'R�1RW�/RVH�<RXU�)DLWK
KHQ�ZH�KDYH�SUD\HG�IRU�WKH�UHFRYHU\�RI�WKH�VLFN��ZKDWHYHU�WKH�RXWFRPH�RI�WKH�FDVH��OHW�XV�QRW�ORVH:ߡ

IDLWK�LQ�*RG��,I�ZH�DUH�FDOOHG�XSRQ�WR�PHHW�EHUHDYHPHQW��OHW�XV�DFFHSW�WKH�ELWWHU�FXS��UHPHPEHULQJ�WKDW�D
)DWKHUߞV�KDQG�KROGV�LW�WR�RXU�OLSVߚ�ߢ�*:�����

(OOHQ�:KLWH�:DV�$QRLQWHG��%XW�1RW�,PPHGLDWHO\�+HDOHG�RQ�2QH�2FFDVLRQ
HVWHUGD\�DIWHUQRRQ�(OGHU�>$��*�@�'DQLHOOV�DQG�KLV�ZLIH��(OGHU�>*�&�@�7HQQH\�DQG�KLV�ZLIH��DQG>ߡ

%UHWKUHQ�6WRFNWRQ�DQG�6PLWK�FDPH�WR�RXU�KRPH�DW�P\�UHTXHVW�WR�SUD\�WKDW�WKH�/RUG�ZRXOG�KHDO�PH��:H�KDG
D�PRVW�HDUQHVW�VHDVRQ�RI�SUD\HU��DQG�ZH�ZHUH�DOO�PXFK�EOHVVHG��,�ZDV�UHOLHYHG��EXW�QRW�UHVWRUHG��,�KDYH
QRZ�GRQH�DOO�WKDW�,�FDQ�WR�IROORZ�WKH�%LEOH�GLUHFWLRQV��DQG�,�VKDOO�ZDLW�IRU�WKH�/RUG�WR�ZRUN��EHOLHYLQJ�WKDW
LQ�+LV�RZQ�JRRG�WLPH�+H�ZLOO�KHDO�PH�

�EHOLHYH�WKDW�WKH�/RUG�KHDUG�RXU�SUD\HUV��,�KRSHG�WKDW�P\�FDSWLYLW\�PLJKW�EH�WXUQHG�LPPHGLDWHO\��DQG,ߡ
WR�P\�ILQLWH�MXGJPHQW�LW�VHHPHG�WKDW�WKXV�*RG�ZRXOG�EH�JORULILHG��,�ZDV�PXFK�EOHVVHG�GXULQJ�RXU�VHDVRQ�RI
SUD\HU��DQG�,�VKDOO�KROG�IDVW�WR�WKH�DVVXUDQFH�WKHQ�JLYHQ�PH���DP�\RXU�5HGHHPHU,ߝ��,�ZLOO�KHDO�\RXߚ�ߢߞ�
�60������06�����������

8QEHOLHYHUV�ZLWKRXW�)DLWK�1RW�WR�%H�3UHVHQW�DW�$QRLQWLQJ�6HUYLFH
6RPH��,�VDZ��KDG�HUUHG�LQ�SUD\LQJ�IRU�WKH�VLFN�WR�EH�KHDOHG�EHIRUH�XQEHOLHYHUV���ZH�VKRXOG�IROORZ�WKHߡ

H[DPSOH�RI�-HVXV��+H�SXW�XQEHOLHYHUV�RXW�RI�WKH�URRP�WKHQ�KHDOHG�WKH�VLFN��VR�ZH�VKRXOG�VHHN�WR�EH
VHSDUDWHG�IURP�WKH�XQEHOLHI�RI�WKRVH�ZKR�KDYH�QRW�IDLWK��ZKHQ�ZH�SUD\�IRU�WKH�VLFN�DPRQJ�XVߚ�ߢ��%LR
�����3UHVHQW�7UXWK��1RY��������



6SLULWXDO�$LGV�WR�+HDOWK

*RGߞV�/RYH�3URPRWHV�3K\VLFDO�DQG�0HQWDO�+HDOWK
WKHߚ7KH�ORYH�ZKLFK�&KULVW�GLIIXVHV�WKURXJK�WKH�ZKROH�EHLQJ�LV�D�YLWDOL]LQJ�SRZHU��(YHU\�YLWDO�SDUWߡ

EUDLQ��WKH�KHDUW��WKH�QHUYHVߚLW�WRXFKHV�ZLWK�KHDOLQJ��%\�LW�WKH�KLJKHVW�HQHUJLHV�RI�WKH�EHLQJ�DUH�DURXVHG�WR
DFWLYLW\��,W�IUHHV�WKH�VRXO�IURP�WKH�JXLOW�DQG�VRUURZ��WKH�DQ[LHW\�DQG�FDUH��WKDW�FUXVK�WKH�OLIH�IRUFHV��:LWK�LW
FRPH�VHUHQLW\�DQG�FRPSRVXUH��,W�LPSODQWV�LQ�WKH�VRXO�MR\�WKDW�QRWKLQJ�HDUWKO\�FDQ�GHVWUR\ߚMR\�LQ�WKH�+RO\
6SLULWߚKHDOWK�JLYLQJ��OLIH�JLYLQJ�MR\ߚ�ߢ�&+����

V�ORYH�LOOXPLQDWHV�WKH�GDUNHQHG�FKDPEHUV�RI�WKH�VRXO��UHVWOHVV�ZHDULQHVVߞKHQ�WKH�VXQOLJKW�RI�*RG:ߡ
DQG�GLVVDWLVIDFWLRQ�ZLOO�FHDVH��DQG�VDWLVI\LQJ�MR\V�ZLOO�JLYH�YLJRU�WR�WKH�PLQG�DQG�KHDOWK�DQG�HQHUJ\�WR�WKH
ERG\0ߚ�ߢ�+�����

6SLULW�RI�*UDWLWXGH�3URPRWHV�+HDOWK
ߢ�1RWKLQJ�WHQGV�PRUH�WR�SURPRWH�KHDOWK�RI�ERG\�DQG�RI�VRXO�WKDQ�GRHV�D�VSLULW�RI�JUDWLWXGH�DQG�SUDLVHߡ

�����+0ߚ

5LJKW�GRLQJ�,V�%HVW�0HGLFLQH�IRU�'LVHDVHG�%RGLHV�DQG�0LQGV
7KH�VSHFLDOߨ7KH�FRQVFLRXVQHVV�RI�ULJKW�GRLQJ�LV�WKH�EHVW�PHGLFLQH�IRU�GLVHDVHG�ERGLHV�DQG�PLQGVߡ

EOHVVLQJ�RI�*RG�UHVWLQJ�XSRQ�WKH�UHFHLYHUV�LV�KHDOWK�DQG�VWUHQJWK��2QH�ZKRVH�PLQG�LV�TXLHW�DQG�VDWLVILHG�LQ
*RG�LV�RQ�WKH�KLJKZD\�WR�KHDOWK3&�0ߚ�ߢ�����

%XV\��&KHHUIXO�3HRSOH�$UH�+HDOWKLHVW
7KRVH�ZKR�DUH�DOZD\V�EXV\��DQG�JR�FKHHUIXOO\�DERXW�WKH�SHUIRUPDQFH�RI�WKHLU�GDLO\�WDVNV��DUH�WKHߡ

PRVW�KDSS\�DQG�KHDOWK\��7KH�UHVW�DQG�FRPSRVXUH�RI�QLJKW�EULQJV�WR�WKHLU�ZHDULHG�IUDPHV�XQEURNHQ
VOXPEHUߚ�ߢ�&+����

)RUJHWWLQJ�6HOI�DQG�:RUNLQJ�IRU�2WKHUV�,V�D�.H\�WR�+HDOWK
�I�WKRVH�ZKR�DUH�VXIIHULQJ�IURP�LOO�KHDOWK�ZRXOG�IRUJHW�VHOI�LQ�WKHLU�LQWHUHVW�IRU�RWKHUV,ߡ�LI�WKH\�ZRXOG

IXOILOO�WKH�/RUGߞV�FRPPDQG�WR�PLQLVWHU�WR�WKRVH�PRUH�QHHG\�WKDQ�WKHPVHOYHV��WKH\�ZRXOG�UHDOL]H�WKH
WUXWKIXOQHVV�RI�WKH�SURSKHWLF�SURPLVH7ߝ��KHQ�VKDOO�WK\�OLJKW�EUHDN�IRUWK�DV�WKH�PRUQLQJ��DQG�WKLQH�KHDOWK
VKDOO�VSULQJ�IRUWK�VSHHGLO\0ߚ�ߢߞ�+�����

3URSHU�$WWLWXGHV�3URPRWH�+HDOWK
RXUDJH��KRSH��IDLWK��V\PSDWK\��ORYH��SURPRWH�KHDOWK�DQG�SURORQJ�OLIH��$�FRQWHQWHG�PLQG��D�FKHHUIXO&ߡ

VSLULW��LV�KHDOWK�WR�WKH�ERG\�DQG�VWUHQJWK�WR�WKH�VRXOߝ��$�PHUU\��UHMRLFLQJ��KHDUW�GRHWK�JRRG�OLNH�D
PHGLFLQHߢߞ���3URYHUEV���������+&ߚ����

/RYH�(VVHQWLDO�WR�+HDOWK
RYH�IRU�*RG�LV�HVVHQWLDO�IRU�OLIH�DQG�KHDOWK��)DLWK�LQ�*RG�LV�HVVHQWLDO�IRU�KHDOWK��,Q�RUGHU�WR�KDYH/ߡ

SHUIHFW�KHDOWK��RXU�KHDUWV�PXVW�EH�ILOOHG�ZLWK�ORYH�DQG�KRSH�DQG�MR\�LQ�WKH�/RUG+&ߚ�ߢ�������5+�$SU����
������

$�3UHVFULSWLRQ�7KDW�+HDOVߚ&RPH�WR�-HVXV
�����0DWW��ߞRPH�XQWR�0H���DQG�,�ZLOO�JLYH�\RX�UHVW&ߝ��V�ZRUGVߞ2XU�6DYLRXUߡ�����DUH�D�SUHVFULSWLRQ�IRU

WKH�KHDOLQJ�RI�SK\VLFDO��PHQWDO�DQG�VSLULWXDO�LOOV��7KRXJK�PHQ�KDYH�EURXJKW�VXIIHULQJ�XSRQ�WKHPVHOYHV�E\
WKHLU�RZQ�ZURQJGRLQJ��+H�UHJDUGV�WKHP�ZLWK�SLW\��,Q�+LP�WKH\�PD\�ILQG�KHOS��+H�ZLOO�GR�JUHDW�WKLQJV�IRU
WKRVH�ZKR�WUXVW�LQ�+LP�

I�KXPDQ�EHLQJV�ZRXOG�RSHQ�WKH�ZLQGRZV�RI�WKH�VRXO�KHDYHQZDUG��LQ�DSSUHFLDWLRQ�RI�WKH�GLYLQH,���ߡ



JLIWV��D�IORRG�RI�KHDOLQJ�YLUWXH�ZRXOG�SRXU�LQ0ߚ�ߢ�+����������

'UXJV

'UXJ�0HGLFDWLRQ�6HOGRP�WR�%H�8VHG
�GXFDWH�DZD\�IURP�GUXJV��XVH�WKHP�OHVV�DQG�OHVV��DQG�GHSHQG�PRUH�XSRQ�K\JLHQLF�DJHQFLHV)ߡ�WKHQ

QDWXUH�ZLOO�UHVSRQG�WR�*RGߞV�SK\VLFLDQVߚSXUH�DLU��SXUH�ZDWHU��SURSHU�H[HUFLVH��D�FOHDU�FRQ�VFLHQFHߨ
'UXJV�QHHG�VHOGRP�EH�XVHG7ߚ�ߢ�H����

'UXJ�6LGH�(IIHFWV
$��KHQ�GUXJV�DUH�LQWURGXFHG�LQWR�WKH�V\VWHP��IRU�D�WLPH�WKH\�PD\�DSSHDU�WR�KDYH�D�EHQHILFLDO�HIIHFW:ߡ

FKDQJH�PD\�WDNH�SODFH��EXW�WKH�GLVHDVH�LV�QRW�FXUHGߨ$QG�WKH�GLVHDVH��ZKLFK�WKH�GUXJ�ZDV�JLYHQ�WR�FXUH�
PD\�GLVDSSHDU��EXW�RQO\�WR�UH�DSSHDU�LQ�D�QHZ�IRUP��VXFK�DV�VNLQ�GLVHDVHV��XOFHUV��SDLQIXO�GLVHDVHG�MRLQWV�
DQG�VRPHWLPHV�LQ�D�PRUH�GDQJHURXV�DQG�GHDGO\�IRUP��7KH�OLYHU��KHDUW��DQG�EUDLQ�DUH�IUHTXHQWO\�DIIHFWHG�E\
GUXJV�6ߚ�ߢ�*�����

'UXJV�5HPDLQ�LQ�%RG\�IRU�/LIH
LV�LQWURGXFLQJ�LQWR�WKH�V\VWHP�D�VHHG�FURS�WKDWߨ7KH�SK\VLFLDQ�ZKR�GHSHQGV�XSRQ�GUXJ�PHGLFDWLRQߡ

ZLOO�QHYHU�ORVH�LWV�GHVWUR\LQJ�SURSHUWLHV�WKURXJKRXW�WKH�OLIHWLPH00ߚ�ߢ������

'UXJV�1HYHU�&XUH�'LVHDVH
UXJV�QHYHU�FXUH�GLVHDVH��7KH\�RQO\�FKDQJH�WKH�IRUP�DQG�ORFDWLRQ��1DWXUH�DORQH�LV�WKH�HIIHFWXDO'ߡ

UHVWRUHU��DQG�KRZ�PXFK�EHWWHU�FRXOG�VKH�SHUIRUP�KHU�WDVN�LI�OHIW�WR�KHUVHOI��%XW�WKLV�SULYLOHJH�LV�VHOGRP
DOORZHG�KHU�6ߚ�ߢ�*�����

'UXJV�&DXVH�'HDWK�DW�7LPHV
ߢ��ZDV�VKRZQ�WKDW�PRUH�GHDWKV�KDYH�EHHQ�FDXVHG�E\�GUXJ�WDNLQJ�WKDQ�IURP�DOO�RWKHU�FDXVHV�FRPELQHG,ߡ

������60ߚ
1RWH��7KH�WHUPߡ�GUXJVߢ�LQ�(OOHQ�:KLWHߞV�WLPH�JHQHUDOO\�UHIHUUHG�WR�VXFK�SRLVRQRXV�GUXJV�DV�RSLXP�

FDORPHO��PHUFXU\��DQG�VWU\FKQLQH��DOO�RI�ZKLFK�KDYH�EHHQ�GLVFDUGHG�DQG�DUH�QRW�SUHVFULEHG�E\�PRGHUQ
GRFWRUV��6KH�VSHFLILFDOO\�PHQWLRQV�WKHVH�GDQJHURXV�GUXJV�LQ�6HOHFWHG�0HVVDJHV��%RRN���DQG�RWKHU�RI�KHU
ERRNV�

$OWKRXJK�WKHUH�DUH�QRQ�SRLVRQRXV�PHGLFDWLRQV�SUHSDUHG�IURP�WKH�YHJHWDEOH�NLQJGRP��WKHUH�DUH�DOVR
SRLVRQRXV�VXEVWDQFHV�IURP�WKH�YHJHWDEOH�NLQJGRP��(OOHQ�:KLWH�VWDWHG�

YHU\�SRLVRQRXV�SUHSDUDWLRQ�LQ�WKH�YHJHWDEOH�DQG�PLQHUDO�NLQJGRPV��WDNHQ�LQWR�WKH�V\VWHP��ZLOO)ߡ
OHDYH�LWV�ZUHWFKHG�LQIOXHQFH��DIIHFWLQJ�WKH�OLYHU�DQG�WKH�OXQJV�DQG�GHUDQJLQJ�WKH�V\VWHP�JHQHUDOO\�60ߚ�ߢ�
������6*�����>����@�

1RWH��([DPSOHV�RI�WKHVH�SRLVRQRXV�YHJHWDEOH�VXEVWDQFHV�DUH�PDULMXDQD�DQG�RSLXP�

7REDFFR

&DQFHU�&DXVHG�E\�7REDFFR
'6ߚ�ߢ�7REDFFR�LV�D�VORZ�LQVLGLRXV��EXW�PRVW�PDOLJQDQW�SRLVRQ��DQG�LWV�XVH�LV�ZRUNLQJ�XQWROG�KDUPߡ

�����06�����������
1RWH��(OOHQ�ZKLWH�ZURWH�WKLV�LQ�������ILIW\�\HDUV�EHIRUH�PRGHUQ�PHGLFDO�VFLHQFH�UHDOL]HG�LW�

1RQ�VPRNHUV�$IIHFWHG�E\�7REDFFR�6PRNH
Q�WKLV�DJH�RI�WKH�ZRUOG�WKH�XVH�RI�WREDFFR�LV�DOPRVW�XQLYHUVDO��:RPHQ�DQG�FKLOGUHQ�VXIIHU�IURP,ߡ



KDYLQJ�WR�EUHDWKH�WKH�DWPRVSKHUH�WKDW�KDV�EHHQ�SROOXWHG�E\�WKH�SLSH��WKH�FLJDU��RU�WKH�IRXO�EUHDWK�RI�WKH
WREDFFR�XVHU��7KRVH�ZKR�OLYH�LQ�WKLV�DWPRVSKHUH�ZLOO�DOZD\V�EH�DLOLQJ�7ߚ�ߢ������

7KH�LQIDQW�OXQJV�VXIIHU��DQG�EHFRPH�GLVHDVHG�E\�LQKDOLQJ�WKH�DWPRVSKHUH�RI�D�URRP�SRLVRQHG�E\�WKHߡ
WREDFFR�XVHUVߞ�WDLQWHG�EUHDWKߨ%\�LQKDOLQJ�WKH�SRLVRQRXV�WREDFFR�HIIOXYLD��ZKLFK�LV�WKURZQ�IURP�WKH
OXQJV�DQG�SRUHV�RI�WKH�VNLQ��WKH�V\VWHP�RI�WKH�LQIDQW�LV�ILOOHG�ZLWK�WKH�SRLVRQ���(YHU\�H[KDODWLRQ�RI�WKH�OXQJV
RI�WKH�WREDFFR�VODYH��SRLVRQV�WKH�DLU�DERXW�KLP�60ߚ�ߢ������

1RWH��3RVLWLYHO\�SURYHQ�E\�PRGHUQ�PHGLFDO�VFLHQFH�

&OHDQOLQHVV�RI�%RG\�DQG�+RPH

8QFOHDQ��8QWLG\�3HRSOH�$UH�1RW�&KULVWLDQV
�VDZ�WKDW�*RG�ZRXOG�QRW�DFNQRZOHGJH�DQ�XQWLG\�DQG�XQFOHDQ�SHUVRQ�DV�D�&KULVWLDQ��,�VDZ�WKDW�WKH,ߡ

KRXVHV�RI�WKH�VDLQWV�VKRXOG�EH�NHSW�WLG\�DQG�QHDW�IURP�GLUW�DQG�ILOWK�DQG�DOO�XQFOHDQQHVV�05ߚ�ߢ����������
�06����������

,PSRVVLEOH�IRU�/DZ�WR�%H�:ULWWHQ�LQ�+HDUW�,I�1RW�&OHDQ
RZ�FDQ�WKDW�VDFUHG�ODZ�EH�ZULWWHQ�XSRQ�WKH�KHDUWV�RI�SHUVRQV�ZKR�DUH�QRW�FOHDQO\�LQ�SHUVRQ��LQ+ߡ

FORWKLQJ��RU�LQ�WKHLU�KRXVHV"�,W�LV�LPSRVVLEOH��7KHLU�SURIHVVLRQ�PD\�EH�DV�KLJK�DV�WKH�KHDYHQ��\HW�LW�LV�QRW
ZRUWK�D�VWUDZ��7KHLU�LQIOXHQFH�GLVJXVWV�XQEHOLHYHUV�60ߚ�ߢ�������5+�-DQ������������

*RG�:RQߞW�(QWHU�8QWLG\�+RXVH
XQWLG\��VODFN�SHUVRQV�DUHߨ�6RPH�DUH�VR�XQWLG\�LQ�WKHLU�KRXVHV�WKDW�*RG�ZLOO�QRW�HQWHU�WKHLU�GZHOOLQJߡ

QRW�&KULVWLDQV�05ߚ�ߢ�������/HWWHU�����������

8QFOHDQ�&ORWKLQJ�RU�3HUVRQV�1RW�$FFHSWHG�E\�*RG�LQ�:RUVKLS
RG���UHTXLUHV�+LV�SHRSOH�QRZ�XSRQ�WKH�HDUWK�WR�REVHUYH�KDELWV�RI�VWULFW�FOHDQOLQHVV��$QG�WKRVH�ZKR*ߡ

ZRUVKLS�*RG�ZLWK�XQFOHDQ�JDUPHQWV�DQG�SHUVRQV�GR�QRW�FRPH�EHIRUH�+LP�LQ�DQ�DFFHSWDEOH�PDQQHU��+H�LV
QRW�SOHDVHG�ZLWK�WKHLU�ODFN�RI�UHYHUHQFH�IRU�+LP��DQG�+H�ZLOO�QRW�DFFHSW�WKH�VHUYLFH�RI�ILOWK\�ZRUVKLSHUV�
IRU�WKH\�LQVXOW�WKHLU�0DNHU65ߚ�ߢ������

%ORRG�7UDQVIXVLRQV��9DFFLQDWLRQV��DQG�;�UD\V

%ORRG�7UDQVIXVLRQV�6DQFWLRQHG
�DQ�LQIXVLRQ�RI�EORRG�IURP�RQH�SHUVRQ�WR�DQRWKHUߚ�7KHUH�LV�RQH�WKLQJ�WKDW�KDV�VDYHG�OLIHߡ�EXW�WKLV

ZRXOG�EH�GLIILFXOW�DQG�SHUKDSV�LPSRVVLEOH�IRU�\RX�WR�GR��,�PHUHO\�VXJJHVW�LW00ߚ�ߢ������������/HWWHU�WR
'U��'�+��.UHVV��

9DFFLQDWLRQVߚ(OOHQ�:KLWH�:DV�9DFFLQDWHG�IRU�6PDOOSR[
'��$��5RELQVRQ��RQH�RI�:KLWHߞV�VHFUHWDULHV��ZURWH�W�D�WLPH�ZKHQ�WKHUH�ZDV�DQ�HSLGHPLF�RI$ߡ�

VPDOOSR[�LQ�WKH�YLFLQLW\��VKH�KHUVHOI�ZDV�YDFFLQDWHG�DQG�XUJHG�KHU�KHOSHUV��WKRVH�FRQQHFWHG�ZLWK�KHU��WR�EH
YDFFLQDWHG�60ߚ�ߢ������)RRWQRWH��'��(��5RELQVRQ��-XQH����������

;�5D\��5DGLDWLRQ�7UHDWPHQWV
1RWH��6RPH�KDYH�DVNHG�LI�*RGߞV�SHRSOH�VKRXOG�DJUHH�WR�KDYLQJ�UDGLDWLRQ�WUHDWPHQWV�IRU�YDULRXV

SUREOHPV��(OOHQ�:KLWH�KHUVHOI�KDG�;�UD\�WUHDWPHQWV�IRU�FDQFHU�RU�VHYHUDO�ZHHNV�,�WRRN�WUHDWPHQW�ZLWK(ߡ�
;�UD\�IRU�WKH�EODFN�VSRW�WKDW�ZDV�RQ�P\�IRUHKHDG��,Q�DOO�,�WRRN�WZHQW\�WKUHH�WUHDWPHQWV��DQG�WKHVH
VXFFHHGHG�LQ�HQWLUHO\�UHPRYLQJ�WKH�PDUN��)RU�WKLV�,�DP�JUDWHIXO�60ߚ�ߢ�������/HWWHU����������

%DE\�+HDOWK�&DUH



'LHW�'XULQJ�3UHJQDQF\
7KH�LGHD�WKDW�ZRPHQ��EHFDXVH�RI�WKHLU�VSHFLDO�FRQGLWLRQ�>SUHJQDQF\@�PD\�OHW�WKH�DSSHWLWH�UXQ�ULRW��LVߡ

D�PLVWDNH�EDVHG�RQ�FXVWRP��EXW�QRW�RQ�VRXQG�VHQVH���7KH�IRRG�VKRXOG�EH�QXWULWLRXV��EXW�VKRXOG�QRW�EH�RI�DQ
H[FLWLQJ�TXDOLW\�7ߚ�ߢ����������������

'LHW�+DELWV�/HDUQHG�E\�,QIDQW�LQ�0RWKHUߞV�$UPV
7KH�LPSRUWDQFH�RI�WUDLQLQJ�FKLOGUHQ�WR�ULJKW�GLHWHWLF�KDELWV�FDQ�KDUGO\�EH�RYHUHVWLPDWHG��7KH�OLWWOHߡ

RQHV�QHHG�WR�OHDUQ�WKDW�WKH\�HDW�WR�OLYH��QRW�OLYH�WR�HDW��7KH�WUDLQLQJ�VKRXOG�EHJLQ�ZLWK�WKH�LQIDQW�LQ�LWV
PRWKHUߞV�DUPV��7KH�FKLOG�VKRXOG�EH�JLYHQ�IRRG�RQO\�DW�UHJXODU�LQWHUYDOV��DQG�OHVV�IUHTXHQWO\�DV�LW�JURZV
ROGHUߚ�ߢ�&'����������

������60ߚ�ߢ�7KH�ILUVW�LPSRUWDQW�OHVVRQ�IRU�FKLOGUHQ�WR�OHDUQ�LV�WKH�SURSHU�GHQLDO�RI�DSSHWLWHߡ

0RWKHUߞV�0LON�%HVW
\7KH�EHVW�IRRG�IRU�WKH�LQIDQW�LV�WKH�IRRG�WKDW�QDWXUH�SURYLGHV��2I�WKLV�LW�VKRXOG�QRW�EH�QHHGOHVVOߡ

GHSULYHG��,W�LV�D�KHDUWOHVV�WKLQJ�IRU�D�PRWKHU��IRU�WKH�VDNH�RI�FRQYHQLHQFH�RU�VRFLDO�HQMR\PHQW��WR�VHHN�WR
IUHH�KHUVHOI�IURP�WKH�WHQGHU�RIILFH�RI�QXUVLQJ�KHU�OLWWOH�RQH�

0RWKHUV�VRPHWLPHV�GHSHQG�XSRQ�D�QXUVLQJ�ERWWOH���VXEVWLWXWHG�IRU�WKH�PDWHUQDO�EUHDVW��$QG�RQH�RI�WKHߡ
PRVW�GHOLFDWH�DQG�JUDWLI\LQJ�GXWLHV�D�PRWKHU�FDQ�SHUIRUP�IRU�KHU�GHSHQGHQW�RIIVSULQJ��ZKLFK�EOHQGV�KHU
OLIH�ZLWK�LWV�RZQ��DQG�ZKLFK�DZDNHQV�WKH�PRVW�KRO\�IHHOLQJV�LQ�WKH�KHDUWV�RI�ZRPHQ��LV�VDFULILFHG�WR
IDVKLRQߞV�PXUGHURXV�IROO\ߚ�ߢ�&'�����

0DQ\�PRWKHUV�VXEVWLWXWH�WKH�ERWWOH�IRU�WKH�EUHDVW��7KLV�LV�QHFHVVDU\�EHFDXVH�WKH\�KDYH�QRWߨߡ
QRXULVKPHQW�IRU�WKHLU�FKLOGUHQ��%XW�LQ�QLQH�FDVHV�RXW�RI�WHQ�WKHLU�ZURQJ�KDELWV�RI�GUHVVLQJ��DQG�RI�HDWLQJ
IURP�WKHLU�\RXWK��KDYH�EURXJKW�XSRQ�WKHP�LQDELOLW\�WR�SHUIRUP�WKH�GXWLHV�QDWXUH�GHVLJQHG�WKH\�VKRXOGߚ�ߢߨ
&'�����

,QIDQWߞV�+HDOWK�$IIHFWHG�E\�0RWKHUߞV�'LVSRVLWLRQ
\V�PLQG��,I�VKH�LV�XQKDSS\��HDVLOߞ7KH�LQIDQW�ZLOO�DOVR�EH�DIIHFWHG�E\�WKH�FRQGLWLRQ�RI�WKH�PRWKHUߡ

DJLWDWHG��LUULWDEOH��JLYLQJ�YHQW�WR�RXWEXUVWV�RI�SDVVLRQ��WKH�QRXULVKPHQW�WKH�LQIDQW�UHFHLYHV�IURP�LWV�PRWKHU
ZLOO�EH�LQIODPHG��RIWHQ�SURGXFLQJ�FROLF��VSDVPV��DQG�LQ�VRPH�LQVWDQFHV��FDXVLQJ�FRQYXOVLRQVߚ�ߢ�&'�����

3ODQQHG�3DUHQWKRRG
HIRUH�LQFUHDVLQJ�WKHLU�IDPLO\��WKH\�VKRXOG�WDNH�LQWR�FRQVLGHUDWLRQ�ZKHWKHU�*RG�ZRXOG�EH�JORULILHG%ߡ

RU�GLVKRQRUHG�E\�WKHLU�EULQJLQJ�FKLOGUHQ�LQWR�WKH�ZRUOG��7KH\�VKRXOG�VHHN�WR�JORULI\�*RG�E\�WKHLU�XQLRQ
IURP�WKH�ILUVW��DQG�GXULQJ�HYHU\�\HDU�RI�WKHLU�PDUULHG�OLIH��7KH\�VKRXOG�FDOPO\�FRQVLGHU�ZKDW�SURYLVLRQ
FDQ�EH�PDGH�IRU�WKHLU�FKLOGUHQ��7KH\�KDYH�QR�ULJKW�WR�EULQJ�FKLOGUHQ�LQWR�WKH�ZRUOG�WR�EH�D�EXUGHQ�WR
RWKHUV��+DYH�WKH\�D�EXVLQHVV�WKDW�WKH\�FDQ�UHO\�XSRQ�WR�VXVWDLQ�D�IDPLO\��VR�WKDW�WKH\�QHHG�QRW�EHFRPH�D
EXUGHQ�WR�RWKHUV"�,I�WKH\�KDYH�QRW��WKH\�FRPPLW�D�FULPH�LQ�EULQJLQJ�FKLOGUHQ�LQWR�WKH�ZRUOG�WR�VXIIHU�IRU
ZDQW�RI�SURSHU�FDUH��IRRG��DQG�FORWKLQJ��,Q�WKLV�IDVW��FRUUXSW�DJH�WKHVH�WKLQJV�DUH�QRW�FRQVLGHUHG����0RWKHUV
GUDJ�RXW�D�PLVHUDEOH�H[LVWHQFH��ZLWK�FKLOGUHQ�LQ�WKHLU�DUPV�QHDUO\�DOO�WKH�WLPH��PDQDJLQJ�HYHU\�ZD\�WR�SXW
EUHDG�LQWR�WKHLU�PRXWKV�DQG�FORWKHV�XSRQ�WKHLU�EDFNV��6XFK�DFFXPXODWHG�PLVHU\�ILOOV�WKH�ZRUOGߚ�ߢ�&+����

6OHHS�7LPH

/LJKW�6XSSHU�6HYHUDO�+RXUV�EHIRUH�%HGWLPH
�I�D�WKLUG�PHDO�EH�HDWHQ�DW�DOO��LW�VKRXOG�EH�OLJKW��DQG�VHYHUDO�KRXUV�EHIRUH�JRLQJ�WR�EHG,ߡ
'&ߚ�ߢ�7KH�ZRUN�RI�GLJHVWLRQ�VKRXOG�QRW�EH�FDUULHG�RQ�WKURXJK�DQ\�SHULRG�RI�WKH�VOHHSLQJ�KRXUVߡ

��������



6OHHS�+RXUV�0RUH�%HQHILFLDO�EHIRUH�0LGQLJKW
�NQRZ�IURP�WKH�WHVWLPRQLHV�JLYHQ�PH�IURP�WLPH�WR�WLPH�IRU�EUDLQ�ZRUNHUV��WKDW�VOHHS�LV�ZRUWK�IDU,ߡ

PRUH�EHIRUH�WKDQ�DIWHU�PLGQLJKW��7ZR�KRXUVߞ�JRRG�VOHHS�EHIRUH�WZHOYH�RߞFORFN�LV�ZRUWK�PRUH�WKDQ�IRXU
KRXUV�DIWHU�WZHOYH�RߞFORFN��05ߚ�ߢ������

5HDGLQJ�8S�WR�%HGWLPH�'LVWXUEV�6OHHS
FORFN��(YHU\�OLJKW�VKRXOG�EH�H[WLQJXLVKHG��7KLV�WXUQLQJ�QLJKWߞ0DNH�LW�KDELW�QRW�WR�VLW�XS�DIWHU�QLQH�Rߡ

LQWR�GD\�LV�D�ZUHWFKHG�KHDOWK�GHVWUR\LQJ�KDELW��DQG�WKLV�UHDGLQJ�PXFK�E\�EUDLQ�ZRUNHUV��XS�WR�WKH�VOHHSLQJ
KRXUV��LV�YHU\�LQMXULRXV�WR�KHDOWK��,W�FDOOV�WKH�EORRG�WR�WKH�EUDLQ�DQG�WKHQ�WKHUH�LV�UHVWOHVVQHVV��DQG
ZDNHIXOQHVV��DQG�WKH�SUHFLRXV�VOHHS�WKDW�VKRXOG�UHVW�WKH�ERG\�GRHV�QRW�FRPH�ZKHQ�GHVLUHGߚ�ߢ���05����

&DWQLS�7HD�6RRWKHV�1HUYHV��+RS�7HD�IRU�6OHHS
����60ߚ�ߢ��FXS�RI�WHD�PDGH�IURP�FDWQLS�KHUE�ZLOO�TXLHW�WKH�QHUYHV��+RS�WHD�ZLOO�LQGXFH�VOHHS$ߡ��

5LVH�XS�(DUO\�0RUQLQJV�DQG�(DUO\�WR�%HG�,PSURYHV�(PRWLRQV
6HW�\RXU�KRXU�WR�ULVH�HDUO\��DQG�EULQJ�\RXUVHOI�WR�LW��WKHQ�UHWLUH�DW�DQ�HDUO\�KRXU��DQG�\RX�ZLOO�VHH�WKDWߡ

\RX�ZLOO�RYHUFRPH�PDQ\�SDLQIXO�GLVRUGHUV�ZKLFK�GLVWUHVV�WKH�PLQG��FDXVH�JORRP\�IHHOLQJV�
GLVFRXUDJHPHQW��DQG�XQKDSS\�IULFWLRQ��DQG�GLVTXDOLI\�\RX�RI�RU�GRLQJ�DQ\WKLQJ�ZLWKRXW�JUHDW�WD[DWLRQߚ�ߢ��
05����

0HQWDO�+HDOWK

0LQG�,V�2QO\�0HGLXP�*RG�8VHV�WR�&RPPXQLFDWH�:LWK�0DQ
7KH�EUDLQ�QHUYHV�ZKLFK�FRPPXQLFDWH�ZLWK�WKH�HQWLUH�V\VWHP�DUH�WKH�RQO\�PHGLXP�WKURXJK�ZKLFKߡ

+HDYHQ�FDQ�FRPPXQLFDWH�ZLWK�PDQ��DQG�DIIHFW�KLV�LQPRVW�OLIH�7ߚ�ߢ������

1HUYRXV�6\VWHP�2SHUDWHV�E\�(OHFWULFLW\
7KH�EUDLQ�QHUYHV�FRPPXQLFDWH�ZLWK�WKH�HQWLUH�V\VWHP���:KDWHYHU�GLVWXUEV�WKH�FLUFXODWLRQ�RI�WKHߡ

HOHFWULF�FXUUHQWV�LQ�WKH�QHUYRXV�V\VWHP��OHVVHQV�WKH�VWUHQJWK�RI�WKH�YLWDO�SRZHUV��DQG�WKH�UHVXOW�LV�D
GHDGHQLQJ�RI�WKH�VHQVLELOLWLHV�RI�WKH�PLQG�7ߚ�ߢ������

7KH�EUDLQ�LV�WKH�FDSLWDO�RI�WKH�ERG\��WKH�VHDW�RI�DOO�WKH�QHUYRXV�IRUFHV�DQG�PHQWDO�DFWLRQ���%\�WKH�EUDLQߡ
QHUYHV�PHQWDO�LPSUHVVLRQV�DUH�FRQYH\HG�WR�DOO�WKH�QHUYHV�RI�WKH�ERG\�DV�E\�WHOHJUDSK�ZLUHV��DQG�WKH\
FRQWURO�WKH�YLWDO�DFWLRQ�RI�HYHU\�SDUW�RI�WKH�V\VWHP��$OO�WKH�RUJDQV�RI�PRWLRQ�DUH�JRYHUQHG�E\�WKH
FRPPXQLFDWLRQV�WKH\�UHFHLYH�IURP�WKH�EUDLQ�7ߚ�ߢ�����

1RWH��,W�ZDV�QRW�XQWLO�DERXW�ILIW\�\HDUV�ODWHU�WKDW�PHGLFDO�VFLHQFH�GLVFRYHUHG�WKDW�WKH�QHUYRXV�V\VWHP
RSHUDWHV�E\�HOHFWULFLW\��1RWLFH�WKH�IROORZLQJ�IURP�WKH�5HDGHUV�'LJHVW�

�RZ�GR�SHRSOH�WKLQN"���,Q�HVVHQFH��WKH�SK\VLFDO�SURFHVV�LV�HOHFWULFDO+ߡ
�FRQWDLQV�ZKDW�LV�VXEVWDQWLDOO\�D�ZHWߚEUDLQ��VSLQDO�FRUG��DQG�QHUYHVߚ7KH�KXPDQ�QHUYRXV�V\VWHPߡ

FHOO�HOHFWULFDO�EDWWHU\��JHQHUDWLQJ�D�GLUHFW�FXUUHQW�RI�DERXW�D�WHQWK�RI�D�YROWߚURXJKO\������DV�PXFK�DV�D
IODVKOLJKW�EDWWHU\��7KH�HOHFWULF�FKDUJH�LV�FUHDWHG�E\�WZR�ERG\�FKHPLFDOV��VRGLXP�DQG�SRWDVVLXP��RSHUDWLQJ
RQ�QHUYH�WLVVXHV�EDWKHG�LQ�D�IOXLG�WKDW�LV�FKLHIO\�ZDWHU5ߚ�ߢ�HDGHUߞV�'LJHVW��-XO\�������5HSULQW�IURP
3RSXODU�6FLHQFH�0RQWKO\��$SULO��������

'LVHDVH�5HVLVWHG�E\�(OHFWULFDO�3RZHU�RI�%UDLQ
������7ߚ�ߢ�7KH�V\VWHP�LV�YLWDOL]HG�E\�WKH�HOHFWULFDO�IRUFH�RI�WKH�EUDLQ�WR�UHVLVW�GLVHDVHߡ

7KH�LQIOXHQFH�RI�WKH�PLQG�RQ�WKH�ERG\��DV�ZHOO�DV�RI�WKH�ERG\�RQ�WKH�PLQG�VKRXOG�EH�HPSKDVL]HG��7KHߡ
HOHFWULF�SRZHU�RI�WKH�EUDLQ��SURPRWHG�E\�PHQWDO�DFWLYLW\�YLWDOL]HV�WKH�ZKROH�V\VWHP��DQG�LV�WKXV�DQ



LQYDOXDEOH�DLG�LQ�UHVLVWLQJ�GLVHDVHߚ�ߢ�(G�����

1RWH�U��7KHRGRUH�7��3XFN�RI�WKH�8QLYHUVLW\�RI�&RORUDGR�0HGLFDO�&HQWHU�KDV�SURYHQ�WKDW�WKH'ߡ�
LQYDVLRQ�RI�D�KXPDQ�FHOO�E\�D�YLUXV�LV�DFWXDOO\�DQ�HOHFWULFDO�SKHQRPHQRQ��QRUPDOO\�WKH�YLUXV�DQG�WKH�OLYLQJ
FHOO�FDUU\�D�FKDUJH�RI�QHJDWLYH�LRQV��7KXV�WKH�YLUXV�LV�UHSHOOHG�DQG�FDQQRW�HQWHU�WKH�FHOO��:KHQ�VRPHWKLQJ
KDSSHQV�WR�WKH�ERG\�DQG�WKH�FHOOVߞ�FKDUJH�EHFRPHV�SRVLWLYH��WKH�YLUXV�FDQ�HQWHU�DW�ZLOO�DQG�WKH�GLVHDVH�FDQ
JHW�XQGHU�ZD\3ߚ�ߢ�DJHDQW�0DJD]LQH��-XQH������

-HVXVߞ�+HDOLQJ�3RZHU�:RUNV�7KURXJK�%RG\ߞV�(OHFWULFDO�&XUUHQW
7RXFKLQJ�WKH�ERUGHU�RI�+LV�JDUPHQW���LQVWDQWO\�VKH�IHOW�WKH�WKULOO�DV�RI�DQ�HOHFWULF�FXUUHQW�SDVVLQJߡ

WKURXJK�HYHU\�ILEHU�RI�KHU�EHLQJ��7KHUH�FDPH�RYHU�KHU�D�VHQVDWLRQ�RI�SHUIHFW�KHDOWK0ߚ�ߢ�+����

7KLQJV�7KDW�'LVWXUE�(OHFWULF�&XUUHQWV�RI�%RG\
KDWHYHU�GLVWXUEV�WKH�FLUFXODWLRQ�RI�WKH�HOHFWULF�FXUUHQWV�LQ�WKH�QHUYRXV�V\VWHP��OHVVHQV�WKH�VWUHQJWK:ߡ

RI�WKH�YLWDO�SRZHUV��DQG�WKH�UHVXOW�LV�D�GHDGHQLQJ�RI�WKH�VHQVLELOLWLHV�RI�WKH�PLQG�7ߚ�ߢ������

([HUFLVH�$IIHFWV�(OHFWULFDO�&XUUHQW
3K\VLFDO�LQDFWLRQ�OHVVHQV�QRW�RQO\�PHQWDO�EXW�PRUDO�SRZHU���>DQG@�KLQGHUV�WKH�FLUFXODWLRQ�RI�WKHߡ

HOHFWULF�FXUUHQW�LQ�WKH�QHUYRXV�V\VWHPߚ�ߢ�(G�����

0HQWDO�%UHDNGRZQV�IURP�'LHW�DQG�/DFN�RI�([HUFLVH
LOLJHQW�VWXG\�LV�QRW�WKH�SULQFLSDO�FDXVH�RI�WKH�EUHDNLQJ�GRZQ�RI�WKH�PHQWDO�SRZHUV��7KH�PDLQ�FDXVH'ߡ

LV�LPSURSHU�GLHW��LUUHJXODU�PHDOV��DQG�D�ODFN�RI�SK\VLFDO�H[HUFLVH��,UUHJXODU�KRXUV�IRU�HDWLQJ�DQG�VOHHSLQJ
VDS�WKH�EUDLQ�IRUFHVߚ�ߢ�&'���������

2YHUHDWLQJ�&ORJV�%UDLQ
���7KH�VXUSOXV�IRRG�EXUGHQV�WKH�V\VWHPߡ
�����+0ߚ�ߢ��FORJJHG�VWRPDFK�PHDQV�D�FORJJHG�EUDLQ$ߡ

0LQG�%HQXPEHG�E\�$SSHWLWH�DQG�)DPLOLDULW\�:LWK�6LQ
�����+$ߚ�ߢ�7KH�VHQVHV�RI�PDQ\�DUH�EHQXPEHG�E\�WKH�LQGXOJHQFH�RI�DSSHWLWH�DQG�IDPLOLDULW\�ZLWK�VLQߡ

0LQG�&RQIXVHG�E\�*DPHV�DQG�7KHDWHU��79�
�6DWDQ�GRHV�QRW�ZLVK�WKH�SHRSOH�WR�KDYH�D�NQRZOHGJH�RI�*RGߡ�DQG�LI�KH�FDQ�VHW�LQ�RSHUDWLRQ�JDPHV�DQG

WKHDWULFDO�SHUIRUPDQFHV�>VXFK�DV�FXUUHQWO\�VHHQ�RQ�79@�WKDW�ZLOO�VR�FRQIXVH�WKH�VHQVHVߨKH�LV�ZHOO
SOHDVHGߚ�ߢ�$+�����

0DVWXUEDWLRQ�'LPLQLVKHV�8S�WR�2QH�+DOI�,QWHOOHFW
RXU�FKLOGUHQ�KDYH�SUDFWLFHG�VHOI�DEXVH�>PDVWXUEDWLRQ@�XQWLO�WKH�GUDXJKW�XSRQ�WKH�EUDLQ�KDV�EHHQ�VR>ߡ

JUHDW���WKDW�WKHLU�PLQGV�KDYH�EHHQ�VHULRXVO\�LQMXUHG��7KH�EULOOLDQF\�RI�\RXWKIXO�LQWHOOHFW�LV�GLPPHG�7ߚ�ߢ�
����

7KH�PLQGV�RI�VRPH�RI�WKHVH�FKLOGUHQ�DUH�VR�ZHDNHQHG�WKDW�WKH\�KDYH�EXW�RQH�KDOI�RU�RQH�WKLUG�RI�WKHߡ
EULOOLDQF\�RI�LQWHOOHFW�WKDW�WKH\�PLJKW�KDYH�KDG��KDG�WKH\�EHHQ�YLUWXRXV�DQG�SXUH��7KH\�KDYH�WKURZQ�LW�DZD\
LQ�VHOI�DEXVH�7ߚ�ߢ������

6H[XDO�([FHVV�3DUDO\]HV�%UDLQ�1HUYHV
6H[XDO�H[FHVV�ZLOO�HIIHFWXDOO\���WDNH�IURP�WKH�EUDLQ�WKH�VXEVWDQFH�QHHGHG�WR�QRXULVK�WKH�V\VWHP��DQGߡ

ZLOO�PRVW�HIIHFWLYHO\�H[KDXVW�WKH�YLWDOLW\���
0DQ\�SURIHVVHG�&KULVWLDQV�DUH�VXIIHULQJ�ZLWK�SDUDO\VLV�RI�QHUYH�DQG�EUDLQ�EHFDXVH�RI�WKHLUߡ



LQWHPSHUDQFH�LQ�WKLV�GLUHFWLRQ�7ߚ�ߢ������

0HPRU\�,PSDLUHG�E\�,PPRUDOLW\��DQG�$IIHFW�7KHLU�&KLOGUHQ
7KH�EUDLQ�IRUFH�LV�ZHDNHQHG��DQG�PHPRU\�EHFRPHV�GHILFLHQW���7KRVH�ZKR�IHHO�DW�OLEHUW\��EHFDXVHߡ

PDUULHG��WR�GHJUDGH�WKHLU�ERGLHV�E\�EHDVWO\�LQGXOJHQFH�RI�WKH�DQLPDO�SDVVLRQV��ZLOO�KDYH�WKHLU�GHJUDGHG
FRXUVH�SHUSHWXDWHG�LQ�WKHLU�FKLOGUHQ�7ߚ�ߢ������

0LQG�DQG�%RG\�$IIHFW�(DFK�2WKHU
7KH�UHODWLRQ�WKDW�H[LVWV�EHWZHHQ�PLQG�DQG�ERG\�LV�YHU\�LQWLPDWH��:KHQ�RQH�LV�DIIHFWHG��WKH�RWKHUߡ

V\PSDWKL]HV��7KH�FRQGLWLRQ�RI�WKH�PLQG�DIIHFWV�WKH�KHDOWK�WR�D�IDU�JUHDWHU�GHJUHH�WKDQ�PDQ\�UHDOL]H��0DQ\
RI�WKH�GLVHDVHV�IURP�ZKLFK�PHQ�VXIIHU�DUH�WKH�UHVXOW�RI�PHQWDO�GHSUHVVLRQ��*ULHI��DQ[LHW\��GLVFRQWHQW�
UHPRUVH��JXLOW��GLVWUXVW��DOO�WHQG�WR�EUHDN�GRZQ�WKH�OLIH�IRUFHV��DQG�WR�LQYLWH�GHFD\�DQG�GHDWK0ߚ�ߢ�+�����

1LQH�7HQWKV�RI�6LFNQHVV�&DXVHG�E\�0LQG
6LFNQHVV�RI�WKH�PLQG�SUHYDLOV�HYHU\ZKHUH��1LQH�WHQWKV�RI�WKH�GLVHDVHV�IURP�ZKLFK�PHQ�VXIIHU�KDYHߡ

WKHLU�IRXQGDWLRQ�KHUH�7ߚ�ߢ������

,PDJLQDWLRQ�RI�WKH�0LQG�&DQ�&DXVH�3K\VLFDO�'LVHDVH
LVHDVH�LV�VRPHWLPHV�SURGXFHG��DQG�LV�RIWHQ�JUHDWO\�DJJUDYDWHG�E\�WKH�LPDJLQDWLRQ�����0DQ\�GLH�IURP'ߡ

GLVHDVH��WKH�FDXVH�RI�ZKLFK�LV�ZKROO\�LPDJLQDU\��0DQ\�DUH�OLIHORQJ�LQYDOLGV�ZKR�PLJKW�EH�ZHOO�LI�WKH\
RQO\�WKRXJKW�VRߚ�ߢ�&+�����

RX�KDYH�D�GHWHUPLQHG�ZLOO��ZKLFK�FDXVHV�WKH�PLQG�WR�UHDFW�XSRQ�WKH�ERG\��XQEDODQFLQJ�WKH>ߡ
FLUFXODWLRQ��DQG�SURGXFLQJ�FRQJHVWLRQ�LQ�FHUWDLQ�RUJDQV��DQG�\RX�DUH�VDFULILFLQJ�KHDOWK�WR�\RXU�IHHOLQJVߢ�
�����������7ߚ

0LQG�'HUDQJHG�%\�<LHOGLQJ�WR�)DVFLQDWLQJ�3OHDVXUHV
���\7KH�GHPRQLDF���JODUHG�ZLWK�WKH�ILUH�RI�LQVDQLWߡ
7KH�VHFUHW�FDXVH�RI�WKH�DIIOLFWLRQ���ZDV�LQ�KLV�RZQ�OLIH��+H�KDG�EHHQ�IDVFLQDWHG�E\�WKH�SOHDVXUHV�RIߡ

VLQ��DQG�KDG�WKRXJKW�WR�PDNH�OLIH�D�JUDQG�FDUQLYDO��+H�GLG�QRW�GUHDP�RI�EHFRPLQJ�D�WHUURU�WR�WKH�ZRUOG�DQG
WKH�UHSURDFK�RI�KLV�IDPLO\��+H�WKRXJKW�KLV�WLPH�FRXOG�EH�VSHQW�LQ�LQQRFHQW�IROO\��%XW�RQFH�LQ�WKH�GRZQZDUG
SDWK��KLV�IHHW�UDSLGO\�GHVFHQGHG��,QWHPSHUDQFH�DQG�IULYROLW\�SHUYHUWHG�WKH�QREOH�DWWULEXWHV�RI�KLV�QDWXUH�
DQG�6DWDQ�WRRN�DEVROXWH�FRQWURO�RI�KLP�

����6R�LW�ZLOO�EH�ZLWK�DOO�ZKR�\LHOG�WR�HYLOߡ�WKH�IDVFLQDWLQJ�SOHDVXUH�RI�WKHLU�HDUO\�FDUHHU�HQGV�LQ�WKH
GDUNQHVV�RI�GHVSDLU�RU�WKH�PDGQHVV�RI�D�UXLQHG�VRXOߚ�ߢ�'$�����

6RPH�0HQWDO�,OOQHVV�&DXVHG�E\�'HPRQ�3RVVHVVLRQ
7KH�IDFW�WKDW�PHQ�KDYH�EHHQ�SRVVHVVHG�ZLWK�GHPRQV��LV�FOHDUO\�VWDWHG�LQ�WKH�1HZ�7HVWDPHQW��7KHߡ

SHUVRQV�WKXV�DIIOLFWHG�ZHUH�QRW�PHUHO\�VXIIHULQJ�ZLWK�GLVHDVH�IURP�QDWXUDO�FDXVHV��&KULVW�KDG�SHUIHFW
XQGHUVWDQGLQJ�RI�WKDW�ZLWK�ZKLFK�+H�ZDV�GHDOLQJ��DQG�+H�UHFRJQL]HG�WKH�GLUHFW�SUHVHQFH�DQG�DJHQF\�RI
HYLO�VSLULWVߚ�ߢ�*&�����

0LQG�'HFHLYHG�E\�2ZQ�:RUGV
RUGV���KDYH�D�SRZHU�WR�UHDFW�RQ�WKH�FKDUDFWHU��0HQ�DUH�LQIOXHQFHG�E\�WKHLU�RZQ�ZRUGV��2IWHQ�XQGHU:ߡ

D�PRPHQWDU\�LPSXOVH��SURPSWHG�E\�6DWDQ��WKH\�JLYH�XWWHUDQFH�WR�MHDORXV\�RU�HYLO�VXUPLVLQJ��H[SUHVVLQJ
WKDW�ZKLFK�WKH\�GR�QRW�UHDOO\�EHOLHYH��EXW�WKH�H[SUHVVLRQ�UHDFWV�RQ�WKH�WKRXJKWV��7KH\�DUH�GHFHLYHG�E\�WKHLU
RZQ�ZRUGV��DQG�FRPH�WR�EHOLHYH�WKDW�WUXH�ZKLFK�ZDV�VSRNHQ�DW�6DWDQߞV�LQVWLJDWLRQߚ�ߢ�'$�����

*XLOW�RI�6LQ�$IIHFWV�0LQG�DQG�%RG\



3V�����������6HH�DOVR��ߢ��VWUHQJWK�IDLOHWK�EHFDXVH�RI�PLQH�LQLTXLW\��DQG�P\�ERQHV�DUH�FRQVXPHG\0ߡ�
/HY������������

�7KH�VLQQHUV�RZQ�WKRXJKWV�DUH�KLV�DFFXVHUVߡ�DQG�WKHUH�FDQ�EH�QR�WRUWXUH�NHHQHU�WKDQ�WKH�VWLQJ�RI�D�JXLOW\
FRQVFLHQFH��ZKLFK�JLYHV�KLP�QR�UHVW�GD\�QRU�QLJKWߚ�ߢ�'$�����

ߚ�ߢ�7KH�IHHOLQJ�RI�JXLOWLQHVV�PXVW�EH�ODLG�DW�WKH�IRRW�RI�WKH�FURVV��RU�LW�ZLOO�SRLVRQ�WKH�VSULQJV�RI�OLIHߡ
70�����

�����+&ߚ�ߢ�5HPRUVH�IRU�VLQ�VRPHWLPHV�XQGHUPLQHV�WKH�FRQVWLWXWLRQ�DQG�XQEDODQFHV�WKH�PLQGߡ

&XUH�IRU�)HDU�RI�WKH�0LQG
�����G)ߚ�ߢߨV�SUHVHQFH�FDQ�EDQLVK���IHDUߞ2QO\�WKH�VHQVH�RI�*RGߡ

���RKQ-��ߚ�ߢ�3HUIHFW�ORYH�FDVWHWK�RXW�IHDUߡ��
�RG�KDWK�QRW�JLYHQ�XV�D�VSLULW�RI�IHDU*ߨߡ�EXW�RI�SRZHU��DQG�RI�ORYH�DQG�RI�D�VRXQG�PLQG��7ߚ�ߢ�LP�

����

V�ORYH�LOOXPLQDWHV�WKH�GDUNHQHG�FKDPEHUV�RI�WKH�VRXO��UHVWOHVV�ZHDULQHVVߞKHQ�WKH�VXQOLJKW�RI�*RG:ߡ
DQG�GLVVDWLVIDFWLRQ�ZLOO�FHDVH��DQG�VDWLVI\LQJ�MR\V�ZLOO�JLYH�YLJRU�WR�WKH�PLQG��DQG�KHDOWK�DQG�HQHUJ\�WR�WKH
ERG\0ߚ�ߢ�+�����

7UXH�5HOLJLRQ�'RHVQߞW�&DXVH�,QVDQLW\��EXW�6RRWKHV�1HUYHV
�7KH�UHOLJLRQ�RI�&KULVW��VR�IDU�IURP�EHLQJ�WKH�FDXVH�RI�LQVDQLW\��LV�RQH�RI�LWV�PRVW�HIIHFWLYH�UHPHGLHVߡ

IRU�LW�LV�D�SRWHQW�VRRWKHU�RI�WKH�QHUYHV�7ߚ�ߢ������

)RUJHWIXOQHVV�,V�6LQ��'LVFLSOLQH�0LQG�WR�5HPHPEHU
0DQ\�IHHO�WKDW�QR�EODPH�VKRXOG�EH�DWWDFKHG�WR�IRUJHWIXOQHVV��7KLV�LV�D�JUHDW�PLVWDNH��)RUJHWIXOQHVV�LVߡ

VLQ��,W�OHDGV�WR�PDQ\�EOXQGHUV��DQG�WR�PXFK�GLVRUGHU��DQG�PDQ\�ZURQJV��7KLQJV�WKDW�VKRXOG�EH�GRQH�RXJKW
QRW�WR�EH�IRUJRWWHQ��7KH�PLQG�PXVW�EH���GLVFLSOLQHG�XQWLO�LW�ZLOO�UHPHPEHU�7ߚ�ߢ�����

0HPRU\�,PSDLUHG�%\�1RYHO�DQG�6WRU\�5HDGLQJ
RX�KDYH�LQGXOJHG�LQ�QRYHO�DQG�VWRU\�UHDGLQJ�XQWLO�\RX�OLYH�LQ�DQ�LPDJLQDU\�ZRUOG����7KH�PHPRU\�LV>ߡ

JUHDWO\�LQMXUHG�E\�LOO�FKRVHQ�UHDGLQJ��ZKLFK�KDV�D�WHQGHQF\�WR�XQEDODQFH�WKH�UHDVRQLQJ�SRZHUV��DQG�WR
FUHDWH�QHUYRXVQHVV�7ߚ�ߢߨ�����

%LEOH�6WXG\�+HOSV�0HPRU\
������7ߚ�ߢ�1RWKLQJ�ZLOO�VR�KHOS�WR�JLYH�WKHP�D�UHWHQWLYH�PHPRU\�DV�D�VWXG\�RI�WKH�6FULSWXUHVߡ

)RUFH�0LQG�WR�7KLQN�IRU�6HOI�DQG�1RW�'HSHQG�RQ�2WKHUV
6RPH�QHHG�WR�GLVFLSOLQH�WKH�PLQG�E\�H[HUFLVH��7KH\�VKRXOG�IRUFH�LW�WR�WKLQN��:KLOH�WKH\�GHSHQG�XSRQߡ

VRPHRQH�WR�WKLQN�IRU�WKHP��WR�VROYH�WKHLU�GLIILFXOWLHV��DQG�WKH\�UHIXVH�WR�WD[�WKH�PLQG�ZLWK�WKRXJKW��WKH
LQDELOLW\�WR�UHPHPEHU��WR�ORRN�DKHDG�DQG�GLVFULPLQDWH��ZLOO�FRQWLQXH��(IIRUWV�PXVW�EH�PDGH�E\�HYHU\
LQGLYLGXDO�WR�HGXFDWH�WKH�PLQG�7ߚ�ߢ������

0LQG�([SDQGHG�E\�'LIILFXOW�3UREOHPV
I�WKH�PLQG�LV�OHIW�WR�GHDO�ZLWK�FRPPRQSODFH�VXEMHFWV��LQVWHDG�RI�GHHS�DQG�GLIILFXOW�SUREOHPV��LW�ZLOO,ߡ

EHFRPH�QDUURZHG�GRZQ�WR�WKH�VWDQGDUG�RI�WKH�PDWWHU�ZKLFK�LW�FRQWHPSODWHV��DQG�ZLOO�ILQDOO\�ORVH�LWV
SRZHU�RI�H[SDQVLRQ�7ߚ�ߢ������

,QGROHQW�0LQG�,V�6DWDQߞV�:RUNVKRS



WKDW�LV�LQGROHQW��DLPOHVV��IDOOV�DQ�HDV\�SUH\�WR�HYLO��,W�LV�XSRQ�GLVHDVHG��OLIHOHVV�RUJDQLVPVߨ7KH�PLQGߡ
WKDW�IXQJXV�URRWV��,W�LV�WKH�LGOH�PLQG�WKDW�LV�6DWDQߞV�ZRUNVKRSߚ�ߢ�(G�����

0LQGV�0RUH�6XVFHSWLEOH�WR�6DWDQߞV�'HFHLW�1HDU�(QG
3>0ߚ�ߢ�V�GHYLFHVߞV�ZH�QHDU�WKH�FORVH�RI�WLPH��WKH�KXPDQ�PLQG�LV�PRUH�UHDGLO\�DIIHFWHG�E\�6DWDQ$ߡ

���

6DWDQ�&RQWUROV�6RPH�$GYHQWLVW�0LQGV
H�DUH�DPLG�WKH�SHULOV�RI�WKH�ODVW�GD\V��*UHDWHU�SHULOV�DUH�EHIRUH�XV��DQG�\HW�ZH�DUH�QRW�DZDNH��7KLV:ߡ

ODFN�RI�DFWLYLW\�DQG�HDUQHVWQHVV�LQ�WKH�FDXVH�RI�*RG�LV�GUHDGIXO��7KLV�GHDWK�VWXSRU�LV�IURP�6DWDQ��+H
FRQWUROV�WKH�PLQGV�RI�XQFRQVHFUDWHG�6DEEDWK�NHHSHUV�7ߚ�ߢ����������

6RPH�6'$�0LQGV�:LOO�%H�+\SQRWL]HG
\V�SHRSOH��7KXV�6DWDQ�ZLOO�WUߞDOVH�WKHRULHV��FORWKHG�ZLWK�JDUPHQWV�RI�OLJKW��ZLOO�EH�SUHVHQWHG�WR�*RG(ߡ

WR�GHFHLYH��LI�SRVVLEOH��WKH�YHU\�HOHFW��0RVW�VHGXFLQJ�LQIOXHQFHV�ZLOO�EH�H[HUWHG��PLQGV�ZLOO�EH
K\SQRWL]HG�7ߚ�ߢ������

7ZR�3RZHUV�6HHN�WR�&RQWURO�2XU�0LQGV
H�VKRXOG�HYHU�NHHS�LQ�PLQG�WKDW�XQVHHQ�DJHQFLHV�DUH�DW�ZRUN��ERWK�HYLO�DQG�JRRG��WR�WDNH�WKH�FRQWURO:ߡ

RI�WKH�PLQGߚ�ߢ�$+�����

*RG�:LOO�1RW�&RQWURO�2XU�0LQG�ZLWKRXW�2XU�&RQVHQW
�RG�GRHV�QRW�FRQWURO�RXU�PLQGV�ZLWKRXW�RXU�FRQVHQW*ߡ�EXW�HYHU\�PDQ�LV�IUHH�WR�FKRRVH�ZKDW�SRZHU�KH

ZLOO�KDYH�WR�UXOH�RYHU�KLP0ߚ�ߢ�+����

6DWDQ�&RQWUROV�(YHU\�0LQG�1RW�&RQWUROOHG�E\�*RG
ߚ�ߢ�6DWDQ�WDNHV�WKH�FRQWURO�RI�HYHU\�PLQG�WKDW�LV�QRW�GHFLGHGO\�XQGHU�WKH�FRQWURO�RI�WKH�6SLULW�RI�*RGߡ

70����

0RQRPDQLDF�0LQGV
H�VHH�PRQRPDQLDFV�DOO�RYHU�WKH�FRXQWU\��7KH\�DUH�IUHTXHQWO\�VDQH�XSRQ�HYHU\�VXEMHFW�EXW�RQH��7KH:ߡ

UHDVRQ�RI�WKLV�LV�WKDW�RQH�RUJDQ�RI�WKH�PLQG�ZDV�VSHFLILFDOO\�H[HUFLVHG��ZKLOH�WKH�RWKHUV�ZHUH�SHUPLWWHG�WR
OLH�GRUPDQW��7KH�RQH�WKDW�ZDV�LQ�FRQVWDQW�XVH�EHFDPH�ZRUQ�DQG�GLVHDVHG�7ߚ�ߢ���������

0LQGV�/LNH�2OG�&XULRVLW\�6KRS2ߚGG�%LWV�DQG�(QGV
6RPH�PLQGV�DUH�PRUH�OLNH�DQ�ROG�FXULRVLW\�VKRS�WKDQ�DQ\WKLQJ�HOVH��0DQ\�RGG�ELWV�DQG�HQGV�RI�WUXWKߡ

KDYH�EHHQ�SLFNHG�XS�DQG�VWLUUHG�DZD\�WKHUH��EXW�WKH\�NQRZ�QRW�KRZ�WR�SUHVHQW�WKHP�LQ�D�FOHDU��FRQQHFWHG
PDQQHUߚ�ߢ�(Y�����

%DODQFHG�0LQG
�OO�WKH�SRZHUV�RI�WKH�PLQG�VKRXOG�EH�H[HUFLVHG��DOO�WKH�IDFXOWLHV�FXOWLYDWHG��3HUFHSWLRQ��MXGJPHQW$ߡ

PHPRU\��DQG�DOO�WKH�UHDVRQLQJ�SRZHUV��VKRXOG�KDYH�HTXDO�VWUHQJWK�LQ�RUGHU�WKDW�PLQGV�PD\�EH�ZHOO
EDODQFHG�7ߚ�ߢ�����

3ODFH�<RXU�0LQG�:KHUH�+RO\�6SLULW�&DQ�5HDFK�<RX
�3ODFH�\RXU�PLQG�DQG�ZLOO�ZKHUH�WKH�+RO\�6SLULW�FDQ�UHDFK�WKHPߡ�IRU�+H�ZLOO�QRW�ZRUN�WKURXJK�DQRWKHU

PDQߞV�PLQG�DQG�FRQVFLHQFH�WR�UHDFK�\RXUV�7ߚ�ߢ������

&KULVW�:LOO�&RPPXQLFDWH�+LV�,GHDV�WR�2XU�0LQGV



�7KHUH�LV�D�QHFHVVLW\�IRU�WKH�/RUG�+LPVHOI�WR�FRPPXQLFDWH�+LV�RZQ�LGHDV�WR�WKH�VRXO��:KDW�D�WKRXJKWߡ
WKDW�LQVWHDG�RI�RXU�SRRU��HDUWKO\��FRQWUDFWHG�LGHDV�DQG�SODQV��WKH�/RUG�ZLOO�FRPPXQLFDWH�WR�XV�+LV�RZQߚ
LGHDV��+LV�RZQ�WKRXJKWV��QREOH��EURDG��IDU�UHDFKLQJ��DOZD\V�OHDGLQJ�KHDYHQZDUG�7ߚ�ߢ������

7KLQN�)RU�<RXUVHOI��'RQߞW�5HIOHFW�2WKHU�0HQߞV�7KRXJKWV
VߞW�LV�WKH�ZRUN�RI�WUXH�HGXFDWLRQ�WR���WUDLQ�WKH�\RXWK�WR�EH�WKLQNHUV��QRW�PHUH�UHIOHFWRUV�RI�RWKHU�PHQ,ߡ

WKRXJKWVߚ�ߢ�(G����

V�PLQG���6WDQG�LQ�\RXU�*RG�JLYHQߞ1RQH�VKRXOG�FRQVHQW�WR�EH�PHUH�PDFKLQHV��UXQ�E\�DQRWKHU�PDQߡ
SHUVRQDOLW\��%H�QR�RWKHU�SHUVRQߞV�VKDGRZ��([SHFW�WKDW�WKH�/RUG�ZLOO�ZRUN�LQ�DQG�E\�DQG�WKURXJK�\RXߚ�ߢ�
0+����������

5HIOHFW�WKH�0LQG�RI�-HVXV
7KRVH�ZKR�ZLOO�ZDON�FORVHO\�LQ�WKH�IRRWVWHSV�RI�WKHLU�VHOI�VDFULILFLQJ��VHOI�GHQ\LQJ�5HGHHPHU��ZLOOߡ

KDYH�WKH�PLQG�RI�&KULVW�UHIOHFWHG�LQ�WKHLU�PLQGV�7ߚ�ߢ������

I�ZH�FRQVHQW��+H�ZLOO�VR�LGHQWLI\�+LPVHOI�ZLWK�RXU�WKRXJKWV�DQG�DLPV��VR�EOHQG�RXU�KHDUWV�DQG�PLQGV,ߡ
LQWR�FRQIRUPLW\�WR�+LV�ZLOO��WKDW�ZKHQ�REH\LQJ�+LP�ZH�VKDOO�EH�EXW�FDUU\LQJ�RXW�RXU�RZQ�LPSXOVHVߚ�ߢ�
'$�����

0LQG�,V�&KDQJHG�E\�:KDW�:H�%HKROG
W�LV�D�ODZ�RI�WKH�KXPDQ�PLQG�WKDW�E\�EHKROGLQJ�ZH�EHFRPH�FKDQJHG��0DQ�ZLOO�ULVH�QR�KLJKHU�WKDQ�KLV,ߡ

FRQFHSWLRQV�RI�WUXWK��SXULW\��DQG�KROLQHVV��,I�WKH�PLQG�LV�QHYHU�H[DOWHG�DERYH�WKH�OHYHO�RI�KXPDQLW\��LI�LW�LV
QRW�XSOLIWHG�E\�IDLWK�WR�FRQWHPSODWH�LQILQLWH�ZLVGRP�DQG�ORYH��WKH�PDQ�ZLOO�EH�FRQVWDQWO\�VLQNLQJ�ORZHU
DQG�ORZHU33ߚ�ߢ�����

*XDUG�$YHQXHV�RI�WKH�6RXO�IURP�:DQGHULQJ�WR�)RUELGGHQ�7KHPHV
��&RU�������DVWLQJ�GRZQ�LPDJLQDWLRQV���DQG�EULQJLQJ�LQWR�FDSWLYLW\�HYHU\�WKRXJKW�WR�WKH�REHGLHQFH&ߡ�

RI�&KULVWߢ�ߨ
7KH�DSRVWOH�VRXJKW�WR�WHDFK�WKH�EHOLHYHUV�KRZ�LPSRUWDQW�LW�LV�WR�NHHS�WKH�PLQG�IURP�ZDQGHULQJ�WRߡ

IRUELGGHQ�WKHPHV��RU�IURP�VSHQGLQJ�LWV�HQHUJLHV�RQ�WULIOLQJ�VXEMHFWV��7KRVH�ZKR�ZRXOG�QRW�IDOO�D�SUH\�WR
6DWDQߞV�GHYLFHV��PXVW�JXDUG�ZHOO�WKH�DYHQXHV�RI�WKH�VRXO��WKH\�PXVW�DYRLG�UHDGLQJ��VHHLQJ��RU�KHDULQJ�WKDW
ZKLFK�ZLOO�VXJJHVW�LPSXUH�WKRXJKWV��7KH�PLQG�PXVW�QRW�EH�OHIW�WR�GZHOO�DW�UDQGRP�XSRQ�HYHU\�VXEMHFW�WKDW
WKH�HQHP\�RI�VRXOV�PD\�VXJJHVW��7KH�KHDUW�PXVW�EH�IDLWKIXOO\�VHQWLQHOHG��RU�HYLOV�ZLWKRXW�ZLOO�DZDNHQ�HYLOV
ZLWKLQ��DQG�WKH�VRXO�ZLOO�ZDQGHU�LQ�GDUNQHVVߝ��*LUG�XS�WKH�ORLQV�RI�\RXU�PLQGߚ�ߢߞ�$$�����

.HHS�0LQG�RQ�-HVXV�IRU�0HQWDO�6WDELOLW\�DQG�3HDFH
�����VD,ߚ�ߢ�7KRX�ZLOW�NHHS�KLP�LQ�SHUIHFW�SHDFH��ZKRVH�PLQG�LV�VWD\HG�RQ�WKHHߡ��
\I�\RXU�PLQG�LV�VWD\HG�XSRQ�*RG��\RX�ZLOO�QRW�JR�IURP�D�VWDWH�RI�HFVWDV\�WR�WKH�YDOOH\�RI�GHVSRQGHQF,ߡ

ZKHQ�WULDO�DQG�WHPSWDWLRQ�FRPH�XSRQ�\RX3>0ߚ�ߢ�����������

$WWLWXGH��1RW�&LUFXPVWDQFHV�7HQGV�WR�+DSSLQHVV�DQG�3HDFH
@LUFXPVWDQFHV�KDYH�EXW�OLWWOH�WR�GR�ZLWK�WKH�H[SHULHQFHV�RI�WKH�VRXO��,W�LV�WKH�VSLULW�>DWWLWXGH&ߡ

FKHULVKHG�ZKLFK�JLYHV�FRORULQJ�WR�DOO�RXU�DFWLRQV��$�PDQ�DW�SHDFH�ZLWK�*RG�DQG�KLV�IHOORZ�PHQ�FDQQRW�EH
PDGH�PLVHUDEOHߨ%XW�D�KHDUW�ZKHUH�WKH�SHDFH�RI�&KULVW�LV�QRW��LV�XQKDSS\��IXOO�RI�GLVFRQWHQW��WKH�SHUVRQ
VHHV�GHIHFWV�LQ�HYHU\WKLQJ�7ߚ�ߢߨ�����

)DLWK�,Q�*RGߞV�/RYH�)UHHV�)URP�$Q[LHW\��5HOLJLRQ�3URPRWHV�+HDOWK�DQG�/HQJWKHQV�/LIH
V��SURKLELWLRQV�DQG�LQMXQFWLRQV�DUH�QRW�LQWHQGHG�PHUHO\�WR�GLVSOD\�+LV�DXWKRULW\��EXW�LQ�DOOߞ*RG��LV+ߡ



WKDW�+H�GRHV��KH�KDV�WKH�ZHOO�EHLQJ�RI�+LV�FKLOGUHQ�LQ�YLHZ��+H�GRHV�QRW�UHTXLUH�WKHP�WR�JLYH�XS�DQ\WKLQJ
WKDW�LW�ZRXOG�EH�IRU�WKHLU�EHVW�LQWHUHVW�WR�UHWDLQ�

7KH�RSLQLRQ�ZKLFK�SUHYDLOV�LQ�VRPH�FODVVHV�RI�VRFLHW\��WKDW�UHOLJLRQ�LV�QRW�FRQGXFLYH�WR�KHDOWK�RU�WRߡ
KDSSLQHVV�LQ�WKLV�OLIH��LV�RQH�RI�WKH�PRVW�PLVFKLHYRXV�RI�HUURUV��7KH�6FULSWXUH�VD\V�7KH�IHDU�RI�WKH�/RUGߝ�
WHQGHWK�WR�OLIH��DQG�KH�WKDW�KDWK�LW�VKDOO�DELGH�VDWLVILHGߞ���3URY�����ߨ���

7UXH�UHOLJLRQ�EULQJV�PDQ�LQWR�KDUPRQ\�ZLWK�WKH�ODZV�RI�*RG��SK\VLFDO��PHQWDO��DQG�PRUDO��,W�WHDFKHVߡ
VHOI�FRQWURO��VHUHQLW\��WHPSHUDQFH��5HOLJLRQ�HQQREOHV�WKH�PLQG��UHILQHV�WKH�WDVWH��DQG�VDQFWLILHV�WKH
MXGJPHQWߨ)DLWK�LQ�*RGߞV�ORYH�DQG�RYHUUXOLQJ�SURYLGHQFH�OLJKWHQV�WKH�EXUGHQV�RI�DQ[LHW\�DQG�FDUH��,W�ILOOV
WKH�KHDUW�ZLWK�MR\�DQG�FRQWHQWPHQW�LQ�WKH�KLJKHVW�RU�WKH�ORZOLHVW�ORW��5HOLJLRQ�WHQGV�GLUHFWO\�WR�SURPRWH
KHDOWK��WR�OHQJWKHQ�OLIH��DQG�WR�KHLJKWHQ�RXU�HQMR\PHQW�RI�DOO�LWV�EOHVVLQJV��,W�RSHQV�WR�WKH�VRXO�D�QHYHU�
IDLOLQJ�IRXQWDLQ�RI�KDSSLQHVV33ߚ�ߢ������

5HODWLRQVKLS�RI�0LQG�DQG�%RG\
7KHUH�LV�DQ�LQWLPDWH�UHODWLRQ�EHWZHHQ�WKH�PLQG�DQG�WKH�ERG\��DQG�LQ�RUGHU�WR�UHDFK�D�KLJK�VWDQGDUG�RIߡ

PRUDO�DQG�LQWHOOHFWXDO�DWWDLQPHQW��WKH�ODZV�WKDW�FRQWURO�RXU�SK\VLFDO�EHLQJ�PXVW�EH�KHHGHG��7R�VHFXUH�D
VWURQJ�ZHOO�EDODQFHG�FKDUDFWHU��ERWK�WKH�PHQWDO�DQG�WKH�SK\VLFDO�SRZHUV�PXVW�EH�H[HUFLVHG�DQG
GHYHORSHG��:KDW�VWXG\�FDQ�EH�PRUH�LPSRUWDQW�IRU�WKH�\RXQJ�WKDQ�WKDW�ZKLFK�WUHDWV�RI�WKLV�ZRQGHUIXO
RUJDQLVP�WKDW�*RG�KDV�FRPPLWWHG�WR�XV��DQG�RI�WKH�ODZV�E\�ZKLFK�LW�PD\�EH�SUHVHUYHG�LQ�KHDOWK"33ߚ�ߢ
����

HORYHG��,�ZLVK�DERYH�DOO�WKLQJV�WKDW�WKRX�PD\HVW�SURVSHU��DQG�EH�LQ�KHDOWK��HYHQ�DV�WK\�VRXO%ߡ
SURVSHUHWKߚ�ߢ���-RKQ���



&+$37(5���
0HGLFDO�:RUN

0DWW���������

6DQLWDULXPV�DQG�+RVSLWDOV

6PDOO�6DQLWDULXPV�LQ�0DQ\�3ODFHV
�����00ߚ�ߢ�6PDOO�VDQLWDULXPV�DUH�WR�EH�HVWDEOLVKHG�LQ�PDQ\�SODFHVߡ

6DQLWDULXPV�2XWVLGH�/DUJH�&LWLHV
�����00ߚ�ߢ�7KHUH�VKRXOG�EH�VDQLWDULXPV�QHDU�DOO�RXU�ODUJH�FLWLHVߡ

6DQLWDULXPV�1RW�WR�%H�/DUJH2ߚQH�7HQWK�WKH�&DSDFLW\�RI�%DWWOH�&UHHN�6DQLWDULXP
7KH�/RUG�KDV�VKRZQ�PH�E\�UHYHODWLRQ�WKDW�LW�LV�QRW�+LV�SODQ�IRU�ODUJH�FHQWHUV�WR�EH�PDGH��IRU�ODUJHߡ

LQVWLWXWLRQV�WR�EH�HVWDEOLVKHG���3ODQWV�VKRXOG�EH�HVWDEOLVKHG�LQ�YDULRXV�SODFHV�DOO�RYHU�WKH�ZRUOG�
7KH�%DWWOH�&UHHN�6DQLWDULXP�LV�WRR�ODUJH���$�WHQWK�RI�WKH�QXPEHU�RI�SDWLHQWV�ZKR�FRPH�WR�WKDWߡ

LQVWLWXWLRQ�LV�DV�PDQ\�DV�FDQ�EH�FDUHG�IRU�ZLWK�WKH�EHVW�UHVXOWV�LQ�RQH�PHGLFDO�PLVVLRQDU\�FHQWHUߚ�ߢ�&+
����

(VWDEOLVK�6PDOO�6DQLWDULXPV
7KH�/RUG�KDV�LQVWUXFWHG�PH�WR�ZDUQ�WKRVH�ZKR�LQ�WKH�IXWXUH�HVWDEOLVK�VDQLWDULXPV�LQ�QHZ�SODFHV���7KHߡ

EXLOGLQJV�HUHFWHG�DUH�QRW�WR�EH�ODUJH�RU�H[SHQVLYH��6PDOO�ORFDO�VDQLWDULXPV�DUH�WR�EH�HVWDEOLVKHG�LQ
FRQQHFWLRQ�ZLWK�RXU�WUDLQLQJ�VFKRROV�7ߚ�ߢ���������

'LIILFXOW�WR�0DLQWDLQ�6SLULWXDOLW\�,Q�/DUJH�,QVWLWXWLRQV
�KDYH�EHHQ�UHSHDWHGO\�VKRZQ�WKDW�LW�LV�QRW�ZLVH�WR�HUHFW�PDPPRWK�LQVWLWXWLRQV��,W�LV�QRW�E\�WKH,ߡ

ODUJHQHVV�RI�DQ�LQVWLWXWLRQ�WKDW�WKH�JUHDWHVW�ZRUN�IRU�VRXOV�LV�WR�EH�DFFRPSOLVKHG��$�PDPPRWK�VDQLWDULXP
UHTXLUHV�PDQ\�ZRUNHUV��$QGߨLW�LV�H[FHHGLQJO\�GLIILFXOW�WR�PDLQWDLQ�D�KLJK�VWDQGDUG�RI�VSLULWXDOLW\��,Q�D
ODUJH�LQVWLWXWLRQ�LW�RIWHQ�KDSSHQV�WKDW�UHVSRQVLEOH�SODFHV�DUH�ILOOHG�E\�ZRUNHUV�ZKR�DUH�QRW�VSLULWXDO�
PLQGHG�7ߚ�ߢ�������������

6DQLWDULXPV�LQ�&RXQWU\�6HWWLQJ
RFDWH�VDQLWDULXPV�RQ�H[WHQVLYH�WUDFWV�RI�ODQG��ZKHUH�LQ�WKH�FXOWLYDWLRQ�RI�WKH�VRLO�SDWLHQWV�FDQ�KDYH/ߡ

RSSRUWXQLW\�IRU�KHDOWKIXO��RXWGRRU�H[HUFLVH��6XFK�H[HUFLVH��FRPELQHG�ZLWK�K\JLHQLF�WUHDWPHQW��ZLOO�ZRUN
PLUDFOHV�LQ�UHVWRULQJ�DQG�LQYLJRUDWLQJ�WKH�GLVHDVHG�ERG\��DQG�UHIUHVKLQJ�WKH�ZRUQ�DQG�ZHDU\�PLQG�7ߚ�ߢ�
���

6FKRROV�1HDU�6DQLWDULXPV
�DP�WKDQNIXO�ZKHQ�,�WKLQN�RI�WKH�DGYDQWDJHV�HQMR\HG�E\�WKH�VFKRROV�WKDW�DUH�HVWDEOLVKHG�QHDU�RXU,ߡ

VDQLWDULXPV��VR�WKDW�WKH�ZRUN�RI�WKH�WZR�HGXFDWLRQDO�LQVWLWXWLRQV�FDQ�EOHQG��7KH�VWXGHQWV�LQ�WKHVH�VFKRROV�
ZKLOH�JDLQLQJ�DQ�HGXFDWLRQ�LQ�WKH�NQRZOHGJH�RI�SUHVHQW�WUXWK��FDQ�DOVR�OHDUQ�KRZ�WR�EH�PLQLVWHUV�RI
KHDOLQJߚ�ߢ�&+�����

3URSHUWLHV�DQG�%XLOGLQJV�0DGH�$YDLODEOH�DW�/RZ�&RVW
XLOGLQJV�ZLOO�JLYH�FKDUDFWHU�WR�0\�ZRUN�RQO\�ZKHQ�WKRVH�ZKR�HUHFW�WKHP%ߝ��7KXV�VDLWK�WKH�/RUGߡ

IROORZ�0\�LQVWUXFWLRQ�LQ�UHJDUG�WR�WKH�HVWDEOLVKPHQW�RI�LQVWLWXWLRQV����



�ZLOO�UDLVH�XS�DJHQWV�ZKR�ZLOO�FDUU\�RXW�0\�ZLOO�WR�SUHSDUH�D�SHRSOH�WR�VWDQG�EHIRUH�0H�LQ�WKH�WLPH,ߝߡ
RI�WKH�HQG��,Q�PDQ\�SODFHV�WKDW�EHIRUH�WKLV�RXJKW�WR�KDYH�EHHQ�SURYLGHG�ZLWK�VDQLWDULXPV�DQG�VFKRROV��,
ZLOO�HVWDEOLVK�0\�LQVWLWXWLRQV��DQG�WKHVH�LQVWLWXWLRQV�ZLOO�EHFRPH�HGXFDWLRQDO�FHQWHUV�IRU�WKH�WUDLQLQJ�RI
ZRUNHUVߞ�

7KH�/RUG�ZLOO�ZRUN�XSRQ�KXPDQ�PLQGV�LQ�XQH[SHFWHG�TXDUWHUV��6RPH�ZKR�DSSDUHQWO\�DUH�HQHPLHV�RIߡ
WKH�WUXWK�ZLOO��LQ�*RGߞV�SURYLGHQFH��LQYHVW�WKHLU�PHDQV�WR�GHYHORS�SURSHUWLHV�DQG�HUHFW�EXLOGLQJV��,Q�WLPH�
WKHVH�SURSHUWLHV�ZLOO�EH�RIIHUHG�IRU�VDOH�DW�D�SULFH�IDU�EHORZ�WKHLU�FRVW��2XU�SHRSOH�ZLOO�UHFRJQL]H�WKH
KDQG�RI�3URYLGHQFH�LQ�WKHVH�RIIHUV��DQG�ZLOO�VHFXUH�YDOXDEOH�SURSHUW\�IRU�XVH�LQ�HGXFDWLRQDO�ZRUN7ߨKXV
PHQ�RI�PHDQV�DUH�XQFRQVFLRXVO\�SUHSDULQJ�DX[LOLDULHV�WKDW�ZLOO�HQDEOH�WKH�/RUGߞV�SHRSOH�WR�DGYDQFH�+LV
ZRUN�UDSLGO\�7ߚ�ߢ����������

1RWH��7KH�DERYH�SUHGLFWLRQ�ZDV�IXOILOOHG�LQ�WKH�SXUFKDVH�RI�/RPD�/LQGD��&DOLIRUQLD��3DUDGLVH�9DOOH\�
&DOLIRUQLD��1HZ�(QJODQG�6DQLWDULXP��0HOURVH��0DVVDFKXVHWWV�DQG�RWKHU�SURSHUWLHV�WKDW�ZHUH�SXUFKDVHG�DW
D�IUDFWLRQ�RI�WKH�RULJLQDO�FRVW�

+RVSLWDO�$V�:HOO�$V�6DQLWDULXP�1HHGHG
7KH�6DQLWDULXP�JUHZ��DQG�LQ�������'RFWRU�.HOORJJ�WDONHG�ZLWK�PH�LQ�UHJDUG�WR�WKH�QHFHVVLW\�RIߡ

KDYLQJ�D�KRVSLWDO��,�VDLG6ߝ��RPH�PRQWKV�DJR�,�ZDV�VKRZQ�WKDW�ZH�PXVW�KDYH�D�KRVSLWDO�2ߞ�XU�EUHWKUHQ�GLG
QRW�NQRZ�ZKDW�KDG�EHHQ�SUHVHQWHG�WR�PH�DERXW�WKLV��DQG�WKH�RSSRVLWLRQ�FDPH�KDUG�DQG�VWURQJ��7KH\�VDW
ULJKW�GRZQ�XSRQ�'RFWRU�.HOORJJ��,�WRRN�P\�SRVLWLRQ�FORVH�E\�KLV�VLGH��DQG�WROG�WKHP�WKDW�WKH�OLJKW�*RG�KDG
JLYHQ�PH�ZDV�WKDW�ZH�VKRXOG�KDYH�D�KRVSLWDO�LQ�%DWWOH�&UHHN��7KH�KRVSLWDO�ZDV�HUHFWHG��DQG�LW�ZDV�VRRQ
IXOO�RI�SDWLHQWV5ߚ�ߢ�+�$SULO�����������(OOHQ�:KLWH�DW�*HQ��&RQI��6HVVLRQ��2DNODQG��&DOLI���$SULO���
������

6DQLWDULXPV�1RW�WR�%H�%RXQG�E\�$JUHHPHQWV�RU�(QGRUVHPHQWV�RI�2WKHUV
Q�DOO�RXU�VDQLWDULXPV�WKHUH�LV�PXFK��YHU\�PXFK��WKDW�QHHGV�WR�EH�UHIRUPHG��-XVWLFH��PHUF\��DQG�WKH,ߡ

ORYH�RI�*RG�DUH�WR�SUHYDLOߨ/HW�QRQH�VD\ߝ��<RX�PXVW�ELQG�\RXUVHOYHV�E\�VSHFLILHG�DJUHHPHQWV�WR�GR�WKXV
DQG�VR��RU�HOVH�\RX�FDQQRW�EH�HQGRUVHG�E\�XV�7ߞ�KH�VLJQLQJ�RI�VXFK�DJUHHPHQWV�PXVW�FHDVH6ߚ�ߢ�S0����
��05����6HSW�����������

6DQLWDULXPV�1RW�WR�+DYH�%XVLQHVV�3DUWQHUVKLSV�:LWK�8QEHOLHYHUV
7KH�/RUG�KDV�UHSHDWHGO\�LQVWUXFWHG�PH�WR�VD\�WR�+LV�SHRSOH�WKDW�WKH\�DUH�QRW�WR�ELQG�XS�ZLWK�WKHߡ

ZRUOG�LQ�EXVLQHVV�SDUWQHUVKLSV�RI�DQ\�NLQG��DQG�HVSHFLDOO\�LQ�VR�LPSRUWDQW�D�PDWWHU�DV�WKH�HVWDEOLVKPHQW�RI
D�VDQLWDULXP��%HOLHYHUV�DQG�XQEHOLHYHUV��VHUYLQJ�WZR�PDVWHUV��FDQQRW�SURSHUO\�EH�OLQNHG�WRJHWKHU�LQ�WKH
/RUGߞV�ZRUNߝ��&DQ�WZR�ZDON�WRJHWKHU��H[FHSW�WKH\�EH�DJUHHG"ߞ�*RG�IRUELGV�KLV�SHRSOH�WR�XQLWH�ZLWK
XQEHOLHYHUV�LQ�WKH�EXLOGLQJ�XS�RI�+LV�LQVWLWXWLRQVߚ�ߢ��%LR�����/HWWHU�����������/HWWHU�WR�'RFWRUV�:DGH
DQG�+LOOV��

,QVWLWXWLRQV�WR�%H�'LIIHUHQW�)URP�2WKHUV
H�QHYHU�SURSRVHG�WR�HVWDEOLVK�6DQLWDULXPV�WR�KDYH�WKHP�UXQ�LQ�QHDUO\�WKH�VDPH�JURRYHV�DV�RWKHU:ߡ

LQVWLWXWLRQV��,I�ZH�GR�QRW�KDYH�D�6DQLWDULXP�ZKLFK�LV��LQ�PDQ\�WKLQJV��GHFLGHGO\�FRQWUDU\�WR�RWKHU
LQVWLWXWLRQV��ZH�FDQ�VHH�QRWKLQJ�JDLQHG��05ߚߢ�������630�����

0HGLFDO�,QVWLWXWLRQV�WR�%Hߡ�'HQRPLQDWLRQDOߢ�LQ�(YHU\�6HQVH
E\�'U��.HOORJJ��WKDW�WKH�%DWWOH�&UHHN�6DQLWDULXP�LV�QRW�GHQRPLQDWLRQDO��%XW�LI�HYHU��W�KDV�EHHQ�VWDWHG,ߡ

DQ�LQVWLWXWLRQ�ZDV�HVWDEOLVKHG�WR�EH�GHQRPLQDWLRQDO�LQ�HYHU\�VHQVH�RI�WKH�ZRUG��WKLV�VDQLWDULXP�ZDV��:K\
DUH�VDQLWDULXPV�HVWDEOLVKHG�LI�LW�LV�QRW�WKDW�WKH\�PD\�EH�WKH�ULJKW�KDQG�RI�WKH�JRVSHO�LQ�FDOOLQJ�DWWHQWLRQ�RI
PHQ�DQG�ZRPHQ�WR�WKH�WUXWK�WKDW�ZH�DUH�OLYLQJ�DPLG�WKH�SHULOV�RI�WKH�ODVW�GD\V"ߚ�ߢ.&�����%&/�����



OO�RXU�PHGLFDO�LQVWLWXWLRQV�DUH�HVWDEOLVKHG�DV�6HYHQWK�GD\�$GYHQWLVW�LQVWLWXWLRQV��WR�UHSUHVHQW�WKH$ߡ
YDULRXV�IHDWXUHV�RI�JRVSHO�PHGLFDO�PLVVLRQDU\�ZRUN��DQG�WKXV�SUHSDUH�WKH�ZD\�IRU�WKH�FRPLQJ�RI�WKH
/RUG�7ߚ�ߢ������

6'$�)DLWK�'LVWLQFW�LQ�$OO�2XU�,QVWLWXWLRQV
RG�KDV�SODLQO\�UHYHDOHG�WR�PH�WKDW�RXU�IDLWK�DV�6HYHQWK�GD\�$GYHQWLVWV�LV�WR�VWDQG�EHIRUH�WKH�ZRUOG*ߡ

FOHDU�DQG�GLVWLQFW�LQ�DOO�RXU�LQVWLWXWLRQV��7KH�WUXWK�LV�ORVLQJ�LWV�SHFXOLDU��KRO\�FKDUDFWHU�LQ�WKH�VDQLWDULXPV�LQ
$PHULFD��,W�LV�FKDQJLQJ�05ߚ�ߢ�������/HWWHU�����������

6RXO�:LQQLQJ�2EMHFW�RI�6DQLWDULXPV
�����+&ߚ�ߢ�W�LV�IRU�WKH�REMHFW�RI�VRXO�VDYLQJ�WKDW�RXU�VDQLWDULXPV�DUH�HVWDEOLVKHG,ߡ

���7ߚ�ߢ�WKH�DGYDQFHPHQW�RI�SUHVHQW�WUXWKߚ2XU�VDQLWDULXPV�DUH�WR�EH�HVWDEOLVKHG�IRU�RQH�REMHFWߡ��

7KH�5HGHHPHU�H[SHFWV�RXU�SK\VLFLDQV�WR�PDNH�WKH�VDYLQJ�RI�VRXOV�WKHLU�ILUVW�ZRUN00ߚ�ߢ�����

HW�HYHU\�PHDQV�EH�GHYLVHG�WR�EULQJ�DERXW�WKH�VDYLQJ�RI�VRXOV�LQ�RXU�PHGLFDO�LQVWLWXWLRQV��7KLV�LV�RXU/ߡ
ZRUN��,I�WKH�VSLULWXDO�ZRUN�LV�OHIW�XQGRQH��WKHUH�LV�QR�QHFHVVLW\�RI�FDOOLQJ�XSRQ�RXU�SHRSOH�WR�EXLOG�WKHVH
LQVWLWXWLRQV��7KRVH�ZKR�KDYH�QR�EXUQLQJ�GHVLUH�WR�VDYH�VRXOV�DUH�QRW�WKH�RQHV�ZKR�VKRXOG�FRQQHFW�ZLWK�RXU
VDQLWDULXP00ߚ�ߢ������

2EMHFW�,V�WR�8SOLIW�&KULVW�DQG�7KLUG�$QJHOߞV�0HVVDJH
KULVW�LV�WKH&�ߨ7KH�SXUSRVH�RI�RXU�KHDOWK�LQVWLWXWLRQV�LV�QRW�ILUVW�DQG�IRUHPRVW�WR�EH�WKDW�RI�KRVSLWDOVߡ

RQH�WR�EH�UHYHDOHG�LQ�DOO�WKH�LQVWLWXWLRQV�FRQQHFWHG�ZLWK�WKH�FORVLQJ�ZRUN��EXW�QRQH�RI�WKHP�FDQ�GR�LW�VR
IXOO\�DV�WKH�KHDOWK�LQVWLWXWLRQ����,I�WKH�VDQLWDULXP�FRQQHFWHG�ZLWK�WKH�FORVLQJ�PHVVDJH�IDLOV�WR�OLIW�XS�&KULVW�
DQG�WKH�SULQFLSOH�RI�WKH�JRVSHO�DV�GHYHORSHG�LQ�WKH�WKLUG�DQJHOV�PHVVDJH��LW�IDLOV�LQ�LWV�PRVW�LPSRUWDQW
IHDWXUH��DQG�FRQWUDGLFWV�WKH�YHU\�REMHFW�RI�LWV�H[LVWHQFH00ߚ�ߢ���������

$V�0HGLFDO�,QVWLWXWLRQV�0XOWLSO\�2XU�2EMHFW�5HPDLQV�6DPH
V�SXUSRVH�LQ�WKHLU�HVWDEOLVKPHQWߞV�RXU�ZRUN�KDV�H[WHQGHG�DQG�LQVWLWXWLRQV�KDYH�PXOWLSOLHG��*RG$ߡ

UHPDLQV�WKH�VDPH�7ߚ�ߢ������

1XUVHV�'UDZ�3DWLHQWV�WR�&KULVW
7KH�&KULVWLDQ�QXUVH��ZKLOH�DGPLQLVWHULQJ�WUHDWPHQW�IRU�WKH�UHVWRUDWLRQ�RI�KHDOWK��ZLOO�SOHDVDQWO\�DQGߡ

VXFFHVVIXOO\�GUDZ�WKH�PLQG�RI�WKH�SDWLHQW�WR�&KULVW��WKH�+HDOHU�RI�WKH�VRXO�DV�ZHOO�DV�WKH�ERG\0ߚ�ߢ�+
����

3DWLHQWV�1HYHU�)RUJHW�3UD\HUV�DQG�6RQJV�RI�(PSOR\HHV
�Q�+LV�PHUF\�*RG�KDV�PDGH�WKH�6DQLWDULXP���+LV�ZLWQHVVHV���7KH\�>SDWLHQWV@�QHYHU�IRUJHW�WKH�SUD\HUV,ߡ

WKH�VRQJV�RI�SUDLVH�DQG�WKDQNVJLYLQJ�WKDW�WKH\�KHDUG�ZKLOH�DW�WKH�6DQLWDULXP��&DQ�ZH�UHDOL]H�KRZ�PXFK
*RG�LV�JORULILHG�E\�WKLV�ZRUN"00ߚ�ߢ����

2XU�3HFXOLDU�'RFWULQHV�1RW�'LVFXVVHG�:LWK�3DWLHQWV
���7KH�UHOLJLRQ�RI�&KULVW�LV�QRW�WR�EH�SODFHG�LQ�WKH�EDFNJURXQGߡ
\XW�RXU�SHFXOLDU�IDLWK�VKRXOG�QRW�EH�GLVFXVVHG�ZLWK�SDWLHQWV��7KHLU�PLQGV�VKRXOG�QRW�EH�XQQHFHVVDULO%ߡ

H[FLWHG�XSRQ�VXEMHFWV�ZKHUHLQ�ZH�GLIIHU��XQOHVV�WKH\�WKHPVHOYHV�GHVLUH�LW��DQG�WKHQ�JUHDW�FDXWLRQ�VKRXOG�EH
REVHUYHG�QRW�WR�DJLWDWH�WKH�PLQG�E\�XUJLQJ�XSRQ�WKHP�RXU�SHFXOLDU�IDLWKߨEXW�WKHUH�LV�DQ�DEXQGDQFH�WR
GZHOO�XSRQ�LQ�UHJDUG�WR�%LEOH�UHOLJLRQ�ZLWKRXW�WRXFKLQJ�REMHFWLRQDEOH�SRLQWV�RI�GLIIHUHQFH��6LOHQW
LQIOXHQFH�ZLOO�GR�PRUH�WKDQ�RSHQ�FRQWURYHUV\�7ߚ�ߢ�����������



(PSOR\HHV�WR�.QRZ�DQG�2EH\�WKH�7UXWK
�ZDV�VKRZQ�WKDW�SK\VLFLDQV�DQG�KHOSHUV�VKRXOG�EH�RI�WKH�KLJKHVW�RUGHU��WKRVH�ZKR�KDYH�DQ,ߡ

H[SHULPHQWDO�NQRZOHGJH�RI�WKH�WUXWK��ZKR�ZLOO�FRPPDQG�UHVSHFW��DQG�ZKRVH�ZRUG�FDQ�EH�UHOLHG�RQߚ�ߢ�
�7�����

H�DUH�WR�KDYH�RQO\�WKRVH�FRQQHFWHG�ZLWK�RXU�LQVWLWXWLRQV�ZKR�ZLOO�KHDU�WKH�ZRUG�RI�WKH�/RUG��DQG:ߡ
DSSUHFLDWH�DQG�REH\�+LV�YRLFH70ߚ�ߢ������

6DQLWDULXP�0DQDJHUV�/RZHULQJ�6WDQGDUGV
7KH�KHDOWK�UHIRUP�LV�D�EUDQFK�RI�WKH�VSHFLDO�ZRUN�RI�*RG�IRU�WKH�EHQHILW�RI�+LV�SHRSOH��,�VDZ�WKDW�LQߡ

DQ�LQVWLWXWLRQ�HVWDEOLVKHG�DPRQJ�XV��WKH�JUHDWHVW�GDQJHU�ZRXOG�EH�RI�LWV�PDQDJHUV�GHSDUWLQJ�IURP�WKH
VSLULW�RI�WKH�SUHVHQW�WUXWKߨ$�ZDUQLQJ�ZDV�JLYHQ�PH�DJDLQVW�ORZHULQJ�WKH�VWDQGDUGV�RI�WUXWK�LQ�DQ\�ZD\�LQ
VXFK�DQ�LQVWLWXWLRQ��LQ�RUGHU�WR�KHOS�WKH�IHHOLQJV�RI�XQEHOLHYHUV��DQG�WKXV�VHFXUH�WKHLU�SDWURQDJH��7KH�JUHDW
REMHFW�RI�UHFHLYLQJ�XQEHOLHYHUV�LQWR�WKH�LQVWLWXWLRQ�LV�WR�OHDG�WKHP�WR�HPEUDFH�WKH�WUXWK��,I�WKH�VWDQGDUG�EH
ORZHUHG��WKH\�ZLOO�JHW�WKH�LPSUHVVLRQ�WKDW�WKH�WUXWK�LV�RI�OLWWOH�LPSRUWDQFH��DQG�WKH\�ZLOO�JR�DZD\�LQ�D�VWDWH
RI�PLQG�KDUGHU�RI�DFFHVV�WKDQ�EHIRUH�7ߚ�ߢ������

,QVWLWXWLRQV�WR�%H�6FLHQWLILF�DQG�6SLULWXDO
7KH�/RUG�\HDUV�DJR�JDYH�PH�VSHFLDO�OLJKW�LQ�UHJDUG�WR�WKH�HVWDEOLVKPHQW�RI�D�KHDOWK�LQVWLWXWLRQ�ZKHUHߡ

WKH�VLFN�FRXOG�EH�WUHDWHG�RQ�DOWRJHWKHU�GLIIHUHQW��OLQHV�IURP�WKRVH�IROORZHG�LQ�DQ\�RWKHU�LQVWLWXWLRQ�LQ�WKH
ZRUOG��,W�ZDV�WR�EH�IRXQGHG�DQG�FRQGXFWHG�XSRQ�%LEOH�SULQFLSOHV��DV�WKH�/RUGߞV�LQVWUXPHQWDOLW\��DQG�LW
ZDV�WR�EH�LQ�+LV�KDQGV�RQH�RI�WKH�PRVW�HIIHFWLYH�DJHQFLHV�IRU�JLYLQJ�OLJKW�WR�WKH�ZRUOG��,W�ZDV�*RGߞV
SXUSRVH�WKDW�LW�ZRXOG�VWDQG�IRUWK�ZLWK�VFLHQWLILF�DELOLW\��ZLWK�PRUDO�DQG�VSLULWXDO�SRZHU��DQG�DV�D�IDLWKIXO
VHQWLQHO�RI�UHIRUP�LQ�DOO�LWV�EHDULQJV�7ߚ�ߢ������

7R�%H�LQ�$GYDQFH�RI�$OO�2WKHU�,QVWLWXWLRQV
I�FRQGXFWHG�LQ�D�PDQQHU�WKDW�*RG�FRXOG�DSSURYH��LW�ZRXOG�EH�KLJKO\�VXFFHVVIXO��DQG�ZRXOG�VWDQG�LQ,ߡ

DGYDQFH�RI�DOO�RWKHU�LQVWLWXWLRQV�RI�WKH�NLQG�LQ�WKH�ZRUOG�7ߚ�ߢ������

:DWHU�7UHDWPHQWV�,QVWHDG�RI�3RLVRQRXV�'UXJV
�2XU�SHRSOH�VKRXOG�EHFRPH�LQWHOOLJHQW�LQ�WKH�WUHDWPHQW�RI�VLFNQHVV�ZLWKRXW�WKH�DLG�RI�SRLVRQRXV�GUXJVߡ

0DQ\�VKRXOG�VHHN�WR�REWDLQ�WKH�HGXFDWLRQ�WKDW�ZLOO�HQDEOH�WKHP�WR�FRPEDW�GLVHDVH�LQ�LWV�YDULHG�IRUPV�E\
WKH�PRVW�VLPSOH�PHWKRGV��:DWHU�WUHDWPHQWV��ZLVHO\�DQG�VNLOOIXOO\�JLYHQ��PD\�EH�WKH�PHDQV�RI�VDYLQJ�PDQ\
OLYHV00ߚ�ߢ������

1R�7HD��&RIIHH��0HDW��([FHSW�6SHFLDO�&DVHV�LQ�3DWLHQWߞV�5RRP
�Q�RXU�VDQLWDULXPV���QR�WHD��FRIIHH��RU�IOHVK�PHDW�LV�WR�EH�VHUYHG��XQOHVV�LW�LV�LQ�VRPH�VSHFLDO�FDVH,ߡ

ZKHUH�WKH�SDWLHQW�SDUWLFXODUO\�GHVLUHV�LW��DQG�WKHQ��WKHVH�DUWLFOHV�RI�IRRG�VKRXOG�EH�VHUYHG�WR�KLP�LQ�KLV
URRPߚ�ߢ�')������������

�KDYH�UHFHLYHG�LQVWUXFWLRQ�LQ�UHJDUG�WR�WKH�XVH�RI�IOHVK�PHDW�LQ�RXU�VDQLWDULXPV��)OHVK�PHDW�VKRXOG�EH,ߡ
H[FOXGHG�IURP�WKH�GLHW��DQG�LWV�SODFH�VKRXOG�EH�VXSSOLHG�E\�ZKROHVRPH��SDODWDEOH�IRRG��SUHSDUHG�LQ�VXFK
D�ZD\�DV�WR�EH�DSSHWL]LQJߚ�ߢ�')�����

2XU�/HDGLQJ�6DQLWDULXPV�6WRSSHG�6HUYLQJ�0HDW��7HD��&RIIHH�DQG�$OFRKRO
7KH�%RXOGHU�6DQLWDULXP�KDG��LQ�WKH�IHDU�RI�*RG��WDNHQ�WKH�JURXQG�WKDW�RXU�OHDGLQJ�VDQLWDULXPV�KDYHߡ

WDNHQ�WR�GLVFDUG�PHDW��WHD��FRIIHH��VSLULWXRXV�OLTXRU��DQG�WKH�GUXJ�PHGLFDWLRQVߚ�ߢ��%LR������05�����
/HWWHU������������



6XUJLFDO�DQG�0HGLFDO�,QIOXHQFH�RI�6DQLWDULXPV�5HPRYHV�3UHMXGLFH
6DQLWDULXPV�DUH�QHHGHG��LQ�ZKLFK�VXFFHVVIXO�PHGLFDO�DQG�VXUJLFDO�ZRUN�FDQ�EH�GRQH��7KRVHߡ

LQVWLWXWLRQV��FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�ZLOO�RI�*RG��ZRXOG�UHPRYH�SUHMXGLFH��DQG�FDOO�RXU�ZRUN
LQWR�IDYRUDEOH�QRWLFH00ߚ�ߢ�����

3UD\HU�%HIRUH�6XUJHU\��-HVXV�*XLGHV�+DQGV�RI�6XUJHRQV
HIRUH�SHUIRUPLQJ�D�FULWLFDO�RSHUDWLRQ��OHW�WKH�SK\VLFLDQ�DVN�IRU�DLG�RI�WKH�*UHDW�3K\VLFLDQ��/HW�KLP%ߡ

DVVXUH�WKH�VXIIHULQJ�RQH�WKDW�*RG�FDQ�EULQJ�KLP�VDIHO\�WKURXJK�WKH�RUGHDOߨ
�7KH�6DYLRXU�LV�SUHVHQW�LQ�WKH�VLFNURRP��LQ�WKH�RSHUDWLQJ�URRPߡ�DQG�+LV�SRZHU�IRU�+LV�QDPHߞV�JORU\

DFFRPSOLVKHV�JUHDW�WKLQJV�
I�WKHUH�LV�QHHG�RI�D�VXUJLFDO�RSHUDWLRQ��DQG�WKH�SK\VLFLDQ�LV�ZLOOLQJ�WR�XQGHUWDNH�WKH�FDVH��LW�LV�QRW�D,ߡ

GHQLDO�RI�IDLWK�WR�KDYH�WKH�RSHUDWLRQ�SHUIRUPHG�60ߚ�ߢ������

'U��.HOORJJ��VLGH�DV�\RX�SHUIRUPHG�WKHVH�FULWLFDO�RSHUDWLRQV"�:KR�KDV�NHSW��KR�KDV�EHHQ�E\�\RXU:ߡ
\RX�FDOP�DQG�VHOI�SRVVHVVHG�LQ�WKH�FULVLV��JLYLQJ�\RX�TXLFN��VKDUS�GLVFHUQPHQW��FOHDU�H\HVLJKW��VWHDG\
QHUYHV��DQG�VNLOOIXO�SUHFLVLRQ"�7KH�/RUG�-HVXV�KDV�VHQW�+LV�DQJHO�WR�\RXU�VLGH�WR�WHOO�\RX�ZKDW�WR�GR��$
KDQG�KDV�EHHQ�ODLG�XSRQ�\RXU�KDQG��-HVXV��DQG�QRW�\RX��KDV�JXLGHG�WKH�PRYHPHQWV�RI�\RXU�LQVWUXPHQWߚ�ߢ�
�60������OHWWHU�WR�'U��.HOORJJ��

,QVWLWXWLRQV�1RW�WR�%H�8QGHU�&HQWUDO�2UJDQL]DWLRQ
7KH�SODQ�WR�IDVWHQ�HYHU\�PHGLFDO�LQVWLWXWLRQ�WR�WKH�FHQWUDO�RUJDQL]DWLRQ�DW�%DWWOH�&UHHN�PXVW�EHߡ

UHOLQTXLVKHG��7KLV�SODQ�*RG�IRUELGV�7ߚ�ߢ������

(YHU\�(QWHUSULVH�:H�+DYH�,V�D�0HDQV�WR�$Q�(QG�RI�6DYLQJ�6RXOV
W�LV�RXU�ZRUN�WR�UHYHDO�WR�PDQ�WKH�JRVSHO�RI�WKHLU�VDOYDWLRQ��(YHU\�HQWHUSULVH�LQ�ZKLFK�ZH�HQJDJH,ߡ

VKRXOG�EH�D�PHDQV�WR�DQ�HQG0ߚ�ߢ�+�����

:K\�6DQLWDULXPV�,QVWHDG�RI�3UD\HU�IRU�+HDOLQJ"
\DVN�ZK\�WKH�VLFN�VKRXOG�QRW�EH�KHDOHG�E\�WKH�SUD\HU�RI�IDLWK��LQVWHDG�RI�WKHUH�EHLQJ�VR�PDQߨRX>ߡ

VDQLWDULXPV�HVWDEOLVKHGߨ
6KRXOG�DOO�WKH�VLFN�EH�KHDOHG�E\�SUD\HU��YHU\�IHZ�ZRXOG�LPSURYH�WKHLU�RSSRUWXQLWLHV�WR�EHFRPHߡ

DFTXDLQWHG�ZLWK�ULJKW�ZD\V�RI�HDWLQJ��GULQNLQJ��DQG�GUHVVLQJ��7KRVH�FRQQHFWHG�ZLWK�RXU�VDQLWDULXPV�VKRXOG
UHDOL]H�WKH�GXW\�UHVWLQJ�XSRQ�WKHP�WR�JLYH�WKH�SDWLHQWV�DQ�HGXFDWLRQ�LQ�WKH�SULQFLSOHV�RI�KHDOWKIXO�OLYLQJߢ�
�������/HWWHU����������LR%�ߚ���WR�(��:��)DUQVZRUWK��

%DWWOH�&UHHN�6DQLWDULXPߚ)LUVW�RI�0DQ\�6'$�0HGLFDO�,QVWLWXWLRQV
1RWH��8QGHU�(OOHQ�:KLWHߞV�GLUHFWLRQ��LQ������WKH�ILUVW�6HYHQWK�GD\�$GYHQWLVW�PHGLFDO�LQVWLWXWLRQ

RSHQHG�LQ�%DWWOH�&UHHN��0LFKLJDQ��)LUVW�FDOOHG�WKHߡ�:HVWHUQ�+HDOWK�5HIRUP�,QVWLWXWHߢ��WKH�QDPH�ZDV�ODWHU
FKDQJHG�WR�WKHߡ�%DWWOH�&UHHN�6DQLWDULXPߢ��ODUJHVW�LQVWLWXWLRQ�RI�LWV�NLQG�LQ�WKH�ZRUOG��,Q������'U��-RKQ
+DUYH\�.HOORJJ�EHFDPH�LWV�ZRUOG�IDPRXV�0HGLFDO�6XSHULQWHQGHQW�

)DPRXV�SDWLHQWV�DQG�JXHVWV�RI�WKH�%DWWOH�&UHHN6ߡ�DQߢ�DQG�LWV�VDWHOOLWHV��&KLFDJR�DQG�0LDPL��
,QGXVWULDOLVWV��+HQU\�)RUG��-DPHV�%XLFN��+DUYH\�)LUHVWRQH��-RKQ�'��5RFNHIHOOHU��-U���$OIUHG�GX3RQW�
-RVHSK�&DQQRQ��WRZHO�PDQXIDFWXUHU���(GJDU�:HOFK��JUDSH�MXLFH�SURGXFHU���$��(��0F.LQVWU\���SUHVLGHQW�RI
,QWHUQDWLRQDO�+DUYHVWHU���(��+��/LWWOH��SUHVLGHQW�RI�&ROJDWH�3DOPROLYH�&R���*HQHUDO�'DYLG�6DUQRII���5&$
SUHVLGHQW���%XVLQHVVPHQ��-��&��3HQQH\��0RQWJRPHU\�:DUG��DQG�6�6��.UHVJH��:ULWHUV�(GLWRUV�DQG
3XEOLVKHUV��'U��0RUULV�)LVKEHLQ��HGLWRU�RU�-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��*HRUJH
%HUQDUG�6KDZ��%ULWLVK�QRYHOLVW�DQG�SOD\ZULJKW���&��:��%DUURQ��SXEOLVKHU�RI�WKH�:DOO�6WUHHW�-RXUQDO�DQG
%DUURQߞV�:HHNO\��'DOH�&DUQHJLH��DXWKRU�RI�+RZ�WR�:LQ�)ULHQGV�DQG�,QIOXHQFH�3HRSOH��:LOO�'XUDQW



�3XOLW]HU�SUL]H�ZLQQLQJ�SKLORVRSKHU�KLVWRULDQ���DQG�&RORQHO�)UDQN�.QR[��SXEOLVKHU�RI�WKH�&KLFDJR�'DLO\
1HZV��3ROLWLFLDQV��:LOOLDP�+RZDUG�7DIW��SDWLHQW�QXPEHU�����������8�6��3UHVLGHQW���:��$��-XOLDQ��8�6�
7UHDVXUHU���*HRUJH�:��:LFNHUVKDP��8�6��DWWRUQH\�JHQHUDO���:LOOLDP�-HQQLQJV�%U\DQ��8�6��6HFUHWDU\�RI
6WDWH���)UDQN�.QR[��VHFUHWDU\�RI�WKH�1DY\���LQ�DGGLWLRQ�WR�JRYHUQRUV�DQG�VHQDWRUV��%RRNHU�7��:DVKLQJWRQ
�HGXFDWRU��7KRPDV�(GLVRQ��LQYHQWRU���(GGLH�&DQWRU��FRPHGLDQ���/RZHOO�7KRPDV��UDGLR�QHZVPDQ��
$GPLUDO�5LFKDUG�%\UG��H[SORUHU���+HQU\�)��6LQFODLU�DQG�/��(��3KLOOLSV��RLO�PHQ���/XWKHU�%XUEDQN
�KRUWLFXOWXULVW��$PHOLD�(DUKDUW��DYLDWRU���,YDQ�3DYORY��1REHO�SUL]H�ZLQQLQJ�5XVVLDQ�SK\VLRORJLVW���'UV�
&KDUOHV�DQG�:LOOLDP�0D\R��0D\R�&OLQLF��

0HGLFDO�6FKRRO

$FFUHGLWDWLRQ�RI�2XU�&ROOHJH�IRU�0HGLFDO�6WXGHQWV
2XU�ODUJHU�XQLRQ�FRQIHUHQFH�WUDLQLQJ�VFKRROV����VKRXOG�EH�SODFHG�LQ�WKH�PRVW�IDYRUDEOH�SRVLWLRQ�IRUߡ

TXDOLI\LQJ�RXU�\RXWK�WR�PHHW�WKH�HQWUDQFH�UHTXLUHPHQWV�VSHFLILHG�E\�VWDWH�ODZV�UHJDUGLQJ�PHGLFDO
VWXGHQWV7&ߚ�ߢ������

0HGLFDO�6FKRRO�*UDGXDWHV�WR�4XDOLI\�IRU�6WDWH�%RDUG�([DPLQDWLRQV
7KH�PHGLFDO�VFKRRO�DW�/RPD�/LQGD�LV�WR�EH�RI�WKH�KLJKHVW�RUGHU��EHFDXVH�WKRVH�ZKR�DUH�LQ�WKDW�VFKRROߡ

KDYH�WKH�SULYLOHJH�RI�PDLQWDLQLQJ�D�OLYLQJ�FRQQHFWLRQ�ZLWK�WKH�ZLVHVW�RI�DOO�SK\VLFLDQV��IURP�ZKRP�WKHUH�LV
FRPPXQLFDWHG�NQRZOHGJH�RI�D�VXSHULRU�RUGHU��$QG�IRU�VSHFLDO�SUHSDUDWLRQ�RI�WKRVH�RI�RXU�\RXWK�ZKR�KDYH
FOHDU�FRQYLFWLRQV�RI�WKHLU�GXW\�WR�REWDLQ�D�PHGLFDO�HGXFDWLRQ�WKDW�ZLOO�HQDEOH�WKHP�WR�SDVV�WKH
H[DPLQDWLRQV�UHTXLUHG�E\�ODZ�RI�DOO�ZKR�SUDFWLFH�DV�UHJXODUO\�TXDOLILHG�SK\VLFLDQV��ZH�DUH�WR�VXSSO\
ZKDWHYHU�PD\�EH�UHTXLUHG��VR�WKDW�WKHVH�\RXWK�QHHG�QRW�EH�FRPSHOOHG�WR�JR�WR�PHGLFDO�VFKRROV�FRQGXFWHG
E\�PHQ�QRW�RI�RXU�IDLWK00ߚ�ߢ�����

0HGLFDO�6FKRRO�WR�$ELGH�E\�:LVH�6WDWH�/DZV
6RPH�TXHVWLRQV�KDYH�EHHQ�DVNHG�PH�UHJDUGLQJ�RXU�UHODWLRQ�WR�WKH�ODZV�JRYHUQLQJ�PHGLFDOߡ

SUDFWLWLRQHUVߨ:H�FDQQRW�VXEPLW�WR�UHJXODWLRQV�LI�WKH�VDFULILFH�RI�SULQFLSOH�LV�LQYROYHG���
�XW�ZKHQHYHU�ZH�FDQ�FRPSO\�ZLWK�WKH�ODZ�RI�WKH�ODQG�ZLWKRXW�SXWWLQJ�RXUVHOYHV�LQ�D�IDOVH�SRVLWLRQ%ߡ

ZH�VKRXOG�GR�VR��:LVH�ODZV�KDYH�EHHQ�IUDPHG�LQ�RUGHU�WR�VDIHJXDUG�WKH�SHRSOH�DJDLQVW�WKH�LPSRVLWLRQ�RI
XQTXDOLILHG�SK\VLFLDQV��7KHVH�ODZV�ZH�VKRXOG�UHVSHFW��IRU�ZH�DUH�RXUVHOYHV�SURWHFWHG�IURP�SUHVXPSWXRXV
SUHWHQGHUV00ߚ�ߢ�����

1RWH��'HF�����������WKH�&ROOHJH�RI�0HGLFDO�(YDQJHOLVWV��QRZ�/RPD�/LQGD�8QLYHUVLW\�0HGLFDO
6FKRRO��VHFXUHG�D�FKDUWHU�XQGHU�WKH�ODZV�RI�&DOLIRUQLD�WR�JUDQW�GHJUHHV�LQ�WKH�OLEHUDO�VFLHQFHV��GHQWLVWU\�
DQG�PHGLFLQH�

0HGLFDO�0LVVLRQDU\�:RUN

,PSRUWDQFH�RI�0HGLFDO�0LVVLRQDU\�:RUN�LQ�3UHVHQWLQJ�2XU�0HVVDJH
�����+&ߚ�ߢ�HW�XV�UHPHPEHU�WKDW�RQH�PRVW�LPSRUWDQW�DJHQF\�LV�RXU�PHGLFDO�PLVVLRQDU\�ZRUN/ߡ

0HGLFDO�0LVVLRQDU\�:RUN�,V�6LFN�DQG�1HHGV�$�+HDOHU
7KH�PHGLFDO�PLVVLRQDU\�ZRUN�LV�VLFN��DQG�QHHGV�WKH�UHVWRULQJ�SRZHU�RI�WKH�JUHDW�+HDOHU��EHIRUH�LWߡ

FDQ�DFFRPSOLVK�D�ZRUN�LQ�KDUPRQ\�ZLWK�LWV�QDPH6ߚ�ߢ�S7%�����/HWWHUV�WR�3K\VLFLDQV�DQG�0LQLVWHUV��S�
����

,VDLDK����&RPELQHV�0HGLFDO�0LVVLRQDU\�:RUN�DQG�WKH�0LQLVWU\
7KH�ILIW\�HLJKWK�FKDSWHU�RI�,VDLDK�FRQWDLQV�SUHVHQW�WUXWK�IRU�WKH�SHRSOH�RI�*RG��+HUH�ZH�VHH�KRZߡ



PHGLFDO�PLVVLRQDU\�ZRUN�DQG�WKH�JRVSHO�PLQLVWU\�DUH�ERXQG�WRJHWKHU�DV�WKH�PHVVDJH�LV�JLYHQ�WR�WKH
ZRUOGߚ�ߢ�(Y����������

&KULVWߞV�0HWKRG�8VHG�,Q�0HGLFDO�0LVVLRQDU\�:RUN
V�SUHSDUDWLRQ�IRU�WKH�GD\�RI�+LV�SRZHU��*RG�ZRUNV�WRGD\�WRߞRZ�VORZ�PHQ�DUH�WR�XQGHUVWDQG�*RG+ߡ

UHDFK�KHDUWV�LQ�WKH�VDPH�ZD\�WKDW�+H�ZRUNHG�ZKHQ�&KULVW�ZDV�XSRQ�WKLV�HDUWK��,Q�UHDGLQJ�WKH�ZRUG�RI
*RG��ZH�VHH�WKDW�&KULVW�EURXJKW�PHGLFDO�PLVVLRQDU\�ZRUN�LQWR�+LV�PLQLVWU\��&DQQRW�RXU�H\HV�EH�RSHQHG�WR
GLVFHUQ�&KULVWߞV�PHWKRG"�&DQQRW�ZH�XQGHUVWDQG�WKH�FRPPLVVLRQ�+H�JDYH�WR�+LV�GLVFLSOHV�DQG�WR�XV"ߚ�
00�����

*RVSHO�LQ�,OOXVWUDWLRQ
������7ߚ�ߢ�7KH�PHGLFDO�PLVVLRQDU\�ZRUN�LV�WKH�JRVSHO�LQ�LOOXVWUDWLRQߡ

0LQLVWHUV��'RFWRUV��DQG�1XUVHV�:RUN�7RJHWKHU
7KH�SK\VLFLDQ�DQG�WKH�PLQLVWHU�VKRXOG�UHDOL]H�WKDW�WKH\�DUH�HQJDJHG�LQ�WKH�VDPH�ZRUN��7KH\�VKRXOGߡ

ODERU�LQ�SHUIHFW�KDUPRQ\�7ߚ�ߢ������

7KH�/RUG�KDV�RUGDLQHG�WKDW�&KULVWLDQ�SK\VLFLDQV�DQG�QXUVHV�VKDOO�ODERU�LQ�FRQQHFWLRQ�ZLWK�WKRVH�ZKRߡ
SUHDFK�WKH�ZRUG��7KH�PHGLFDO�PLVVLRQDU\�ZRUN�LV�WR�EH�ERXQG�XS�ZLWK�WKH�JRVSHO�PLQLVWU\00ߚ�ߢ������

0LQLVWHUV�7ZLFH�DV�6XFFHVVIXO�,I�7UHDW�'LVHDVH
$����JRVSHO�PLQLVWHU�ZLOO�EH�WZLFH�DV�VXFFHVVIXO�LQ�KLV�ZRUN�LI�KH�XQGHUVWDQGV�KRZ�WR�WUHDW�GLVHDVH$ߡ

PLQLVWHU�RI�WKH�JRVSHO��ZKR�LV�DOVR�D�PHGLFDO�PLVVLRQDU\��ZKR�FDQ�FXUH�SK\VLFDO�DLOPHQWV��LV�D�PXFK�PRUH
HIILFLHQW�ZRUNHU�WKDQ�RQH�ZKR�FDQQRW�GR�WKLV00ߚ�ߢ������

HW�RXU�PLQLVWHUV�ZKR�KDYH�JDLQHG�DQ�H[SHULHQFH�LQ�SUHDFKLQJ�WKH�:RUG��OHDUQ�KRZ�WR�JLYH�VLPSOH/ߡ
WUHDWPHQWV��DQG�WKHQ�JR�IRUWK�DV�PHGLFDO�PLVVLRQDU\�HYDQJHOLVWVߚ�ߢ�(Y�����

0LQLVWHUV�&DSDEOH�RI�6LPSOH�5HPHGLHV
7KH�PLQLVWHU�ZLOO�RIWHQ�EH�FDOOHG�XSRQ�WR�DFW�WKH�SDUW�RI�D�SK\VLFLDQ��+H�VKRXOG�KDYH�D�WUDLQLQJ�WKDWߡ

ZLOO�HQDEOH�KLP�WR�DGPLQLVWHU�WKH�VLPSOHU�UHPHGLHV�IRU�WKH�UHOLHI�RI�VXIIHULQJ���7KH\�VKRXOG�EH�DV�ZHOO
SUHSDUHG�E\�HGXFDWLRQ�DQG�SUDFWLFH�WR�FRPEDW�GLVHDVH�RI�WKH�ERG\�DV�WKH\�DUH�WR�KHDO�WKH�VLQ�VLFN�VRXO�E\
SRLQWLQJ�WR�WKH�*UHDW�3K\VLFLDQ00ߚ�ߢ������

&KULVW�6SHQW�0RUH�7LPH�+HDOLQJ�7KDQ�3UHDFKLQJ
7KH�6DYLRXU�RI�WKH�ZRUOG�GHYRWHG�PRUH�WLPH�DQG�ODERU�WR�KHDOLQJ�WKH�DIIOLFWHG�RI�WKHLU�PDODGLHV�WKDQߡ

WR�SUHDFKLQJ���+LV�YRLFH�ZDV�WKH�ILUVW�VRXQG�WKDW�PDQ\�KDG�HYHU�KHDUG��+LV�QDPH�WKH�ILUVW�ZRUG�WKH\�KDG
HYHU�VSRNHQ��+LV�IDFH�WKH�ILUVW�WKH\�KDG�HYHU�ORRNHG�XSRQ�7ߚ�ߢ������

7KH�6DYLRXU�PDGH�HDFK�ZRUN�RI�KHDOLQJ�DQ�RFFDVLRQ�IRU�LPSODQWLQJ�GLYLQH�SULQFLSOHV�LQ�WKH�PLQG�DQGߡ
VRXO��7KLV�ZDV�WKH�SXUSRVH�RI�+LV�ZRUN0ߚ�ߢ�+����

-HVXV�+HDOHG�(QWLUH�9LOODJHV
�7KHUH�ZHUH�ZKROH�YLOODJHV�ZKHUH�WKHUH�ZDV�QRW�D�PRDQ�RI�VLFNQHVV�LQ�DQ\�KRXVHߡ�IRU�+H�KDG�SDVVHG

WKURXJK�WKHP��DQG�KHDOHG�DOO�WKHLU�VLFN6ߚ�ߢ�&����

H�WXUQHG�DZD\�QRQH�ZKR�FDPH�WR�UHFHLYH�+LV�KHDOLQJ�SRZHU��+H�NQHZ�WKDW�WKRVH�ZKR�SHWLWLRQHG+ߡ
+LP�IRU�KHOS�KDG�EURXJKW�GLVHDVH�XSRQ�WKHPVHOYHV��\HW�+H�GLG�QRW�UHIXVH�WR�KHDO�WKHP��$QG�ZKHQ�YLUWXH
IURP�&KULVW�HQWHUHG�LQWR�WKHVH�SRRU�VRXOV��WKH\�ZHUH�FRQYLFWHG�RI�VLQ��DQG�PDQ\�ZHUH�KHDOHG�RI�WKHLU
VSLULWXDO�GLVHDVH��DV�ZHOO�DV�RI�WKHLU�SK\VLFDO�PDODGLHV��7KH�JRVSHO�VWLOO�SRVVHVVHV�WKH�VDPH�SRZHU��DQG



ZK\�VKRXOG�ZH�QRW�WRGD\�ZLWQHVV�WKH�VDPH�UHVXOWV"ߚ�ߢ'$�����

6DYLQJ�6RXOV�,V�)LUVW�:RUN�RI�3K\VLFLDQV
����00ߚ�ߢ�7KH�5HGHHPHU�H[SHFWV�RXU�SK\VLFLDQV�WR�PDNH�WKH�VDYLQJ�RI�VRXOV�WKHLU�ILUVW�ZRUNߡ

3K\VLFLDQ�&DQ�'R�7HQ�7LPHV�WKH�*RRG�7KDQ�E\�-XVW�3UHDFKLQJ
I�\RX�DUH�D�&KULVWLDQ�DQG�D�FRPSHWHQW�SK\VLFLDQ��\RX�DUH�TXDOLILHG�WR�GR�WHQIROG�PRUH�JRRG�DV�D,ߡ

PLVVLRQDU\�IRU�*RG�WKDQ�LI�\RX�ZHUH�WR�JR�IRUWK�PHUHO\�DV�D�SUHDFKHU�RI�WKH�ZRUGߚ�ߢ�&+�����

2UGLQDWLRQ�RI�0HGLFDO�0LVVLRQDU\�3K\VLFLDQV
7KH�ZRUN�RI�WKH�WUXH�PHGLFDO�PLVVLRQDU\�LV�ODUJHO\�D�VSLULWXDO�ZRUN��,W�LQFOXGHV�SUD\HU�DQG�WKH�OD\LQJߡ

RQ�RI�KDQGV��KH�WKHUHIRUH�VKRXOG�EH�DV�VDFUHGO\�VHW�DSDUW�IRU�KLV�ZRUN�DV�WKH�PLQLVWHU�RI�WKH�JRVSHO��7KRVH
ZKR�DUH�VHOHFWHG�WR�DFW�WKH�SDUW�RI�PLVVLRQDU\�SK\VLFLDQV�DUH�WR�EH�VHW�DSDUW�DV�VXFK��7KLV�ZLOO�VWUHQJWKHQ
WKHP�DJDLQVW�WKH�WHPSWDWLRQV�WR�ZLWKGUDZ�IURP�WKH�VDQLWDULXP�ZRUN�WR�HQJDJH�LQ�SULYDWH�SUDFWLFHߚ�ߢ�&+
����

3K\VLFLDQߞV�([FHVVLYH�,QFRPH
W�LV�MXVW�DV�FRQVLVWHQW�IRU�WKH�PLQLVWHU�RI�WKH�JRVSHO�WR�GHPDQG�DQ�H[FHVVLYH�VDODU\�IRU�YLVLWLQJ�WKH,ߡ

VLFN��FRPIRUWLQJ�WKH�GHVSRQGLQJ��EULQJLQJ�SHDFH�DQG�MR\�WR�WKH�RSSUHVVHG��DV�IRU�WKH�SK\VLFLDQ�WR�PDNH
ODUJH�FKDUJHV�IRU�KLV�SURIHVVLRQDO�YLVLW�05ߚ�ߢ�����

����7KH�ZRUN�RI�WKH�&KULVWLDQ�SK\VLFLDQ�LV���RI�VHOI�GHQLDO��DQG�QRW����WKH�DSSHDUDQFH�RI�IUDXG�DQGߡ
H[WRUWLRQ�

����0DQ\�JRRG�DQG�PHUFLIXO�DFWV�KDYH�EHHQ�GRQH�E\�SUDFWLFLQJ�SK\VLFLDQV��IRU�WKH\�KDYH�D�EURDG�ILHOGߡ
LQ�ZKLFK�WR�ZRUN��EXW�,�ZDV�VKRZQ�WKDW�DV�D�JHQHUDO�WKLQJ�WKH�PHGLFDO�SURIHVVLRQ�DV�D�ERG\�KDV�EHFRPH�D
GHQ�RI�WKLHYHV�05ߚ�ߢ������

0HGLFDO�0LVVLRQDULHV�6HQW�2XW�7ZR�E\�7ZR
\7KH�ZRUNHUV�VKRXOG�JR�IRUWK�WZR�EߨW�LV�PHGLFDO�PLVVLRQDULHV�WKDW�DUH�QHHGHG�DOO�WKURXJK�WKH�ILHOG,ߡ

WZR��WKDW�WKH\�PD\�SUD\�DQG�FRQVXOW�WRJHWKHU��1HYHU�VKRXOG�WKH\�EH�VHQW�RXW�DORQH00ߚ�ߢ������

&RRNLQJ�6FKRROV
KHUHYHU�PHGLFDO�PLVVLRQDU\�ZRUN�LV�FDUULHG�RQ�LQ�RXU�ODUJH�FLWLHV��FRRNLQJ�VFKRROV�VKRXOG�EH:ߡ

KHOGߚ�ߢ�&+�����

+&ߚ�ߢ�7HDFK�WKH�SRRU�KRZ�WR�SURYLGH�WKHPVHOYHV�ZLWK�IRRGV�WKDW�ZLOO�WDNH�WKH�SODFH�RI�IOHVK�IRRGVߡ
����

&ODVVHV�RQ�%UHDNLQJ�7REDFFR��/LTXRU��'UXJ�+DELWV
Q�HYHU\�FLW\�D�SODFH�VKRXOG�EH�SURYLGHG�ZKHUH�WKH�VODYHV�RI�HYLO�KDELW�PD\�UHFHLYH�KHOS�WR�EUHDN,���ߡ

WKH�FKDLQV�WKDW�ELQG�WKHP7ߚ�ߢ�H�����

7HDFK�3UHYHQWDWLYH�0HGLFLQH
�����0:ߚ�ߢ�7HDFK�WKH�SHRSOH�WKDW�LW�LV�EHWWHU�WR�NQRZ�KRZ�WR�NHHS�ZHOO�WKDQ�WR�FXUH�GLVHDVHߡ

0HGLFDO�:RUNHUV�:LOO�)LQG�:RUN�:KHQ�2XU�/LEHUWLHV�$UH�/RVW
V�UHOLJLRXV�DJJUHVVLRQ�VXEYHUWV�WKH�OLEHUWLHV�RI�RXU�QDWLRQ��WKRVH�ZKR�ZRXOG�VWDQG�IRU�IUHHGRP�RI$ߡ

FRQVFLHQFH�ZLOO�EH�SODFHG�LQ�XQIDYRUDEOH�SRVLWLRQV��)RU�WKHLU�RZQ�VDNH�WKH\�VKRXOG��ZKLOH�WKH\�KDYH
RSSRUWXQLW\��EHFRPH�LQWHOOLJHQW�LQ�UHJDUG�WR�GLVHDVH��LWV�FDXVHV��SUHYHQWLRQ�DQG�FXUH��$QG�WKRVH�ZKR�GR
WKLV�ZLOO�ILQG�D�ILHOG�RI�ODERU�DQ\ZKHUH��7KHUH�ZLOO�EH�VXIIHULQJ�RQHV��SOHQW\�RI�WKHP�ZKR�ZLOO�QHHG�KHOS�



QRW�RQO\�DPRQJ�WKRVH�RI�RXU�RZQ�IDLWK��EXW�ODUJHO\�DPRQJ�WKRVH�ZKR�NQRZ�QRW�WKH�WUXWK0:ߚ�ߢ������

0HGLFDO�0LVVLRQDU\�:RUN�:LOO�&RQWLQXH�/RQJHU�7KDQ�0LQLVWU\
���6RRQ�WKHUH�ZLOO�EH�QR�ZRUN�GRQH�LQ�PLQLVWHULDO�OLQHV�EXW�PHGLFDO�PLVVLRQDU\�ZRUNߡ
RX�ZLOO�QHYHU�EH�PLQLVWHUV�DIWHU�WKH�JRVSHO�RUGHU�WLOO�\RX�VKRZ�D�GHFLGHG�LQWHUHVW�LQ�PHGLFDO>ߡ

PLVVLRQDU\�ZRUN0:ߚ�ߢ������

:RUOG�,V�D�9DVW�+RVSLWDO�1HHGLQJ�0HGLFDO�0LVVLRQDU\�:RUN
������7ߚ�ߢ�2XU�ZRUOG�LV�D�YDVW�KRVSLWDO��9LFLRXV�KDELWV�DUH�LQFUHDVLQJߡ

)LQDQFLQJ�0HGLFDO�0LVVLRQDU\�:RUN�IRU�WKH�3RRU
GYDQFH�LQ�IDLWK�MXVW�DV�LI�ZH�KDG�WKRXVDQGV�RI�GROODUV��:H�GR�QRW�KDYH�KDOI�IDLWK�HQRXJK��/HW�XV�DFW$ߡ

RXU�SDUW�LQ�ZDUQLQJ�WKHVH�FLWLHV���$V�ZH�DGYDQFH��WKH�PHDQV�ZLOO�FRPHߚ�ߢ�(Y����

V�PHDQV���E\�KHOSLQJ�WR�FUHDWH�FHQWHUVߞ6RPH�ZLOO�EH�LPSUHVVHG�E\�WKH�+RO\�6SLULW�WR�LQYHVW�WKH�/RUGߡ
RI�LQIOXHQFH�LQ�RXU�ODUJH�FLWLHV00ߚ�ߢ������

)LQDO�7HVW�WR�2XU�&KXUFKHV�RQ�0HGLFDO�0LVVLRQDU\�:RUN
V�PHVVDJH��LV�WR�EH�SURFODLPHG�ZLWK�D�ORXG�YRLFH�DV�ZHߞ7KH�WUXWK�IRU�WKLV�WLPH��WKH�WKLUG�DQJHOߡ

DSSURDFK�WKH�JUHDW�ILQDO�WHVW��7KLV�WHVW�PXVW�FRPH�WR�WKH�FKXUFKHV�LQ�FRQQHFWLRQ�ZLWK�WKH�WUXH�PHGLFDO
PLVVLRQDU\�ZRUN��05ߚ�ߢ�������0//������

0HGLFDO�0LVVLRQDU\�:RUN�2SHQV�'RRUV�LQ�&LWLHV
7KH�PHGLFDO�PLVVLRQDU\�ZRUN�LV�D�GRRU�WKURXJK�ZKLFK�WKH�WUXWK�LV�WR�ILQG�HQWUDQFH�WR�PDQ\�KRPHV�LQߡ

WKH�FLWLHVߚ�ߢ�&+�����

1RWKLQJ�ZLOO�RSHQ�GRRUV�IRU�WKH�WUXWK�OLNH�HYDQJHOLVWLF�PHGLFDO�PLVVLRQDU\�ZRUN��7KLV�ZLOO�ILQGߡ
DFFHVV�WR�KHDUWV�DQG�PLQGV��DQG�ZLOO�EH�D�PHDQV�RI�FRQYHUWLQJ�PDQ\�WR�WKH�WUXWK���'RRUV�WKDW�KDYH�EHHQ
FORVHG�WR�KLP�ZKR�PHUHO\�SUHDFKHV�WKH�JRVSHO�ZLOO�EH�RSHQHG�WR�WKH�LQWHOOLJHQW�PHGLFDO�PLVVLRQDU\ߚ�ߢ�
(Y�����

(QWHULQJ�:HGJH
�V�SURYLGHQFH�WKDW�WKH�PHGLFDO�PLVVLRQDU\�ZRUN�LV�WR�EH�D�JUHDW�HQWHULQJ�ZHGJHߞ�FDQ�VHH�LQ�WKH�/RUG,ߡ

ZKHUHE\�WKH�GLVHDVHG�VRXO�PD\�EH�UHDFKHGߚ�ߢ�&+�����

5LJKW�+DQG�RI�WKH�*RVSHO
0HGLFDO�PLVVLRQDU\�ZRUN�LV�WKH�ULJKW�KDQG�RI�WKH�JRVSHO��,W�LV�QHFHVVDU\�WR�WKH�DGYDQFHPHQW�RI�WKHߡ

FDXVH�RI�*RG�7ߚ�ߢ�����

*RG�:RUNV�RQ�+HDUWV�:KLOH�0HGLFDO�0LVVLRQDU\�:RUNV�RQ�%RG\
�V�WKH�PHGLFDO�PLVVLRQDU\�ZRUNV�LQWHOOLJHQWO\�WR�UHOLHYH�VXIIHULQJ�DQG�VDYH�OLIH��KHDUWV�DUH�VRIWHQHG$ߡ

7KRVH�ZKR�DUH�KHOSHG�DUH�ILOOHG�ZLWK�JUDWLWXGH�
�����Y)ߚ�ߢ�V�WKH�PHGLFDO�PLVVLRQDU\�ZRUNV�XSRQ�WKH�ERG\��*RG�ZRUNV�XSRQ�WKH�KHDUW$ߡ

7UDLQLQJ�&KXUFK�IRU�0HGLFDO�0LVVLRQDU\�:RUN
YHU\�FKXUFK�VKRXOG�EH�D�WUDLQLQJ�VFKRRO�IRU�&KULVWLDQ�ZRUNHUV��,WV�PHPEHUV�VKRXOG�EH�WDXJKW�KRZ�WR)ߡ

JLYH�%LEOH�UHDGLQJV��KRZ�WR�FRQGXFW�DQG�WHDFK�6DEEDWK�VFKRRO�FODVVHV��KRZ�EHVW�WR�KHOS�WKH�SRRU�DQG�WR
FDUH�IRU�WKH�VLFN��KRZ�WR�ZRUN�IRU�WKH�XQFRQYHUWHG��7KHUH�VKRXOG�EH�VFKRROV�RI�KHDOWK��FRRNLQJ�VFKRROVߨ
DQG�DFWXDO�ZRUN�XQGHU�H[SHULHQFHG�LQVWUXFWRUV0ߚ�ߢ�+�����



(YHU\�0HPEHU�,QYROYHG�LQ�0HGLFDO�0LVVLRQDU\�:RUN
\H�KDYH�FRPH�WR�D�WLPH�ZKHQ�HYHU\�PHPEHU�RI�WKH�FKXUFK�VKRXOG�WDNH�KROG�RI�PHGLFDO�PLVVLRQDU:ߡ

ZRUN��7KH�ZRUOG�LV�D�OD]DU�KRXVH�ILOOHG�ZLWK�YLFWLPV�RI�ERWK�SK\VLFDO�DQG�VSLULWXDO�GLVHDVH0:ߚ�ߢ������

0HGLFDO�(YDQJHOLVWLF�7RXUV�WR�7RZQV�DQG�9LOODJHV��0HGLFDO�9DQ�0LQLVWU\�
URP�WKH�LQVWUXFWLRQ�WKDW�WKH�/RUG�KDV�JLYHQ�PH���,�NQRZ�WKDW�WKHUH�VKRXOG�EH�ZRUNHUV�ZKR�WDNH(ߡ

PHGLFDO�HYDQJHOLVWLF�WRXUV�DPRQJ�WKH�WRZQV�DQG�YLOODJHV��7KRVH�ZKR�GR�WKLV�ZRUN�ZLOO�JDWKHU�D�ULFK
KDUYHVW�RI�VRXOV��IURP�ERWK�KLJKHU�DQG�ORZHU�FODVVHVߚ�ߢ�&+�����

6PDOO�&RPSDQLHV�9LVLW�WKH�6LFN�DQG�*LYH�7UHDWPHQWV
6PDOO�FRPSDQLHV�DUH�WR�JR�IRUWK�WR�GR�WKH�ZRUN�ZKLFK�&KULVW�KDV�DSSRLQWHG�+LV�GLVFLSOHV��:KLOHߡ

ODERULQJ�DV�HYDQJHOLVWV��WKH\�FDQ�YLVLW�WKH�VLFN��SUD\LQJ�ZLWK�WKHP��DQG�LI�QHHG�EH��WUHDWLQJ�WKHP�QRW�ZLWK
PHGLFLQHV�EXW�ZLWK�WKH�UHPHGLHV�SURYLGHG�LQ�QDWXUHߚ�ߢ�&+�����

6LPSOH�7UHDWPHQWV�*LYHQ�+RXVH�WR�+RXVH
Q�HYHU\�SODFH�WKH�VLFN�PD\�EH�IRXQG��DQG�WKRVH�ZKR�JR�IRUWK�DV�ZRUNHUV�IRU�&KULVW�VKRXOG�EH�WUXH,ߡ

KHDOWK�UHIRUPHUV��SUHSDUHG�WR�JLYH�WKRVH�ZKR�DUH�VLFN�WKH�VLPSOH�WUHDWPHQWV�WKDW�ZLOO�UHOLHYH�WKHP��DQG
SUD\�ZLWK�WKHP��7KXV�WKH\�ZLOO�RSHQ�WKH�GRRU�IRU�WKH�HQWUDQFH�RI�WKH�WUXWK��7KH�GRLQJ�RI�WKLV�ZRUN�ZLOO�EH
IROORZHG�E\�JRRG�UHVXOWV00ߚ�ߢ������

WKH\�JR�RXW�WR�JLYH�WUHDWPHQWV�WR�WKH�VLFN��$VߨV�SHRSOH�DUH�WR�EH�JHQXLQH�PHGLFDO�PLVVLRQDULHVߞRG*ߡ
WKH\�JR�IURP�KRXVH�WR�KRXVH�WKH\�ZLOO�ILQG�DFFHVV�WR�PDQ\�KHDUWVߚ�ߢߨ&+�����

2UGDLQ�:RPHQ��'HDFRQHVVHV��7R�9LVLW�6LFN�DQG�3RRU
RPHQ�ZKR�DUH�ZLOOLQJ�WR�FRQVHFUDWH�VRPH�RI�WKHLU�WLPH�WR�WKH�VHUYLFH�RI�WKH�/RUG�VKRXOG�EH:ߡ

DSSRLQWHG�WR�YLVLW�WKH�VLFN��ORRN�DIWHU�WKH�\RXQJ��DQG�PLQLVWHU�WR�WKH�QHFHVVLWLHV�RI�WKH�SRRU��7KH\�VKRXOG�EH
VHW�DSDUW�WR�GR�WKLV�ZRUN�E\�SUD\HU�DQG�OD\LQJ�RQ�RI�KDQGV��,Q�VRPH�FDVHV�WKH\�ZLOO�QHHG�WR�FRXQVHO�ZLWK
WKH�FKXUFK�RIILFHUV�RU�WKH�PLQLVWHU��EXW�LI�WKH\�DUH�GHYRWHG�ZRPHQ��PDLQWDLQLQJ�D�YLWDO�FRQQHFWLRQ�ZLWK
*RG�WKH\�ZLOO�EH�D�SRZHU�IRU�JRRG�LQ�WKH�FKXUFK5ߚ�ߢ�+�-XO\���������

1RWH��,W�LV�DSSDUHQW�WKDW�WKLV�UHIHUV�WR�GHDFRQHVVHV�

:HOIDUH�0LQLVWU\�,V�1RW�6OXP�:RUN�/LNH�6DOYDWLRQ�$UP\
RG�GRHV�QRW�ZDQW�WKH�IDLWK�RI�+LV�SHRSOH�WR�WDNH�RQ�WKH�IHDWXUHV�RU�DSSHDUDQFH�RI�WKH�KXPDQLWDULDQ*ߡ

ZRUN�QRZ�FDOOHG�PHGLFDO�PLVVLRQDU\�ZRUN��7KH�PHDQV�DQG�WDOHQWV�RI�+LV�SHRSOH�DUH�QRW�WR�EH�EXULHG�LQ
WKH�VOXPV�RI�1HZ�<RUN�RU�&KLFDJR��*RGߞV�ZRUN�LV�WR�EH�FDUULHG�RQ�LQ�ULJKW�OLQHVߨ

�����7KXV�ZH�VKDOO�EH�HQDEOHG�WR�GR�D�ZRUN�GLVWLQFW�IURP�DOO�RWKHU�PLVVLRQDU\�ZRUN�LQ�RXU�ZRUOGߡ
V�D�SHRSOH�ZH�DUH�QRW�WR�LPLWDWH�DQG�IDOO�LQ�ZLWK�6DOYDWLRQ�$UP\�PHWKRGV��7KLV�LV�QRW�WKH�ZRUN$���ߡ

WKDW�WKH�/RUG�KDV�JLYHQ�XV�WR�GR��1HLWKHU�LV�LW�RXU�ZRUN�WR�FRQGHPQ�WKHP7ߨKH�6DOYDWLRQ�$UP\�ZRUNHUV
DUH�WU\LQJ�WR�VDYH�WKH�QHJOHFWHG��GRZQ�WURGGHQ�RQHV��'LVFRXUDJH�WKHP�QRWߨ%XW�WKH�/RUG�KDV�SODLQO\
SRLQWHG�RXW�WKH�ZRUN�WKDW�6HYHQWK�GD\�$GYHQWLVWV�DUH�WR�GR�7ߚ�ߢ����������

1RW�2XU�:RUN�WR�3URYLGH�%HGV�DQG�0HDOV�IRU�'HSUDYHG�LQ�&LWLHV
H�GR�QRW�DGYLVH�RXU�SHRSOH�WR�RSHQ�XS�D�ZRUN�LQ�RXU�FLWLHV��WR�WKH�H[WHQW�RI�HUHFWLQJ�EXLOGLQJV�WR:ߡ

ZKLFK�WKH\�FDQ�LQYLWH�WKH�PRVW�GHSUDYHG�FODVV�RI�SHRSOH�WR�FRPH�DQG�UHFHLYH�IRRG�DQG�EHGV�DQG�WUHDWPHQW
ZLWKRXW�PRQH\�DQG�ZLWKRXW�SULFH��1RQH�DUH�UHTXLUHG�WR�HVWDEOLVK�D�ZRUN�LQ�DQ\�FLW\�ZKLFK�JLYHV�WR�DQ
LQGLVFULPLQDWH�FODVV�DQ�LQYLWDWLRQ�WR�EH�VXSSRUWHG�E\�WKH�FKDULWLHV�RI�WKH�6HYHQWK�GD\�$GYHQWLVW�SHRSOH�
ZKRVH�VSHFLDO�ZRUN�LV�WR�EHDU�DQ�XQSRSXODU�PHVVDJH�WR�DOO�QDWLRQV�05ߚ�ߢ�������/HWWHU�����������/HWWHU
WR�(OGHU�DQG�0UV��6�1��+DVNHOO�ZKR�KDG�EHJXQ�D�ZRUN�IRU�WKH�GLVDGYDQWDJHG�LQ�1HZ�<RUN�&LW\��



HW�QRW�WKH�ZRUN�RI�WKH�SRRU�DQG�GHEDVHG�GUDZ�WKH�PHDQV�IURP�RWKHU�FKXUFKHV�VR�WKDW�WKH\�VKDOO/ߡ
QHJOHFW�WKH�QHHGV�RI�RXU�ZRUN�DOO�RYHU�WKH�ZRUOG��/HW�WKHP�GUDZ�WKH�PHDQV�ODUJHO\�IURP�WKRVH�RXWVLGH�RXU
IDLWKߚ�ߢ�/HWWHU����������TXRWHG�LQ�5+�1RY�����������

XW�WKH�ZRUN�RI�SURYLGLQJ�IRU�DOO�WKH�GHSUDYHG��DOO�WKH�GUXQNDUGV��DQG�DOO�WKH�SURVWLWXWHV��KDV�QRW�DQG%ߡ
QHYHU�ZLOO�EH�JLYHQ�E\�WKH�/RUG�WR�6HYHQWK�GD\�$GYHQWLVWV�05ߚ�ߢ������

+RPHV�IRU�$EDQGRQHG�:RPHQ�DQG�%DELHV�,V�1RW�2XU�:RUN
�PXVW�VSHDN�SODLQO\�LQ�UHJDUG�WR�VRPH�WKLQJV�ZKLFK�PXVW�EH�JXDUGHG��:H�VKRXOG�QRW�HQWHU�LQWR�WKH,ߡ

ZRUN�RI�PDLQWDLQLQJ�KRPHV�IRU�DEDQGRQHG�ZRPHQ�RU�IRU�LQIDQWVߨ
7KH�/RUG�GRHV�QRW�JLYH�XV�GLUHFWLRQV�WR�HUHFW�EXLOGLQJV�IRU�WKH�FDUH�RI�EDELHV��DOWKRXJK�WKLV�LV�D�JRRGߡ

ZRUN��EXW�LW�LV�QRW�WKH�ZRUN�IRU�WKH�SUHVHQW�WLPH��/HW�WKH�ZRUOG�GR�DOO�LW�ZLOO�LQ�WKLV�OLQH��2XU�WLPH�DQG
PHDQV�PXVW�EH�LQYHVWHG�LQ�D�GLIIHUHQW�OLQH�RI�ZRUN0:ߚ�ߢ������>����@�

%XUGHQ�IRU�&LWLHV
7KH�EXUGHQ�RI�WKH�QHHGV�RI�RXU�FLWLHV�KDV�UHVWHG�VR�KHDYLO\�XSRQ�PH�WKDW�LW�KDV�VRPHWLPHV�VHHPHG�WKDWߡ

,�VKRXOG�GLHߚ�ߢ�(Y����

6PDOO�0LVVLRQV�LQ�0DQ\�3ODFHV
HW�VPDOO�PLVVLRQV�EH�HVWDEOLVKHG�LQ�PDQ\�SODFHV�WR�WHDFK�PHQ�DQG�ZRPHQ�KRZ�WR�XVH�DQG�WKXV/ߡ

LQFUHDVH�WKHLU�WDOHQWV�7ߚ�ߢ������

:RUN�&LWLHV�IURP�&RXQWU\�2XWSRVWV
6KDOO�QRW�WKH�FLWLHV�EHߝ��7KH�FLWLHV�DUH�WR�EH�ZRUNHG�IURP�RXWSRVWV��6DLG�WKH�PHVVHQJHU�RI�*RGߡ

ZDUQHG"�<HV��QRW�E\�*RGߞV�SHRSOH�OLYLQJ�LQ�WKHP��EXW�E\�WKHLU�YLVLWLQJ�WKHP��WR�ZDUQ�WKHP�RI�ZKDW�LV
FRPLQJ�XSRQ�WKH�HDUWK�60ߚ�ߢ������

V�GHVLJQ�WKDW�RXU�SHRSOH�VKRXOG�ORFDWH�RXWVLGH�WKH�FLWLHV��DQG�IURP�WKHVH�RXWSRVWV�ZDUQ�WKHߞW�LV�*RG,ߡ
FLWLHV��DQG�UDLVH�LQ�WKHP�PHPRULDOV�IRU�*RGߚ�ߢ�(Y����

+HDOWK�5HVWDXUDQWV��7UHDWPHQW�5RRPV�LQ�&LWLHV�DV�)HHGHUV�WR�&RXQWU\�6DQLWDULXPV
�KDYH�EHHQ�JLYHQ�OLJKW�WKDW�LQ�PDQ\�FLWLHV�LW�LV�DGYLVDEOH�IRU�D�UHVWDXUDQW�WR�EH�FRQQHFWHG�ZLWK,ߡ

WUHDWPHQW�URRPV�WKDW�ZLOO�VHUYH�DV�ORGJLQJV�IRU�WKH�VLFN��7KHVH�HVWDEOLVKPHQWV�ZLOO�VHUYH�DV�IHHGHUV�WR�WKH
VDQLWDULXP�ORFDWHG�LQ�WKH�FRXQWU\��DQG�ZRXOG�EHWWHU�EH�FRQGXFWHG�LQ�UHQWDO�EXLOGLQJV�LQ�ZKLFK�WR�FDUH�IRU
WKH�VLFN��EHFDXVH�*RG�KDV�SODLQO\�LQGLFDWHG�WKDW�WKH�VLFN�FDQ�EH�EHWWHU�FDUHG�IRU�RXWVLGH�RI�WKH�FLWLHVߚ�ߢ�
�7����

7KH�RQO\�REMHFW�LQ�WKH�HVWDEOLVKPHQW�RI�UHVWDXUDQWV�ZDV�WR�UHPRYH�SUHMXGLFH�IURP�WKH�PLQGV�RI�PHQߡ
DQG�ZRPHQ��DQG�ZLQ�WKHP�WR�WKH�WUXWK00ߚ�ߢ������



&+$37(5���
&KULVWLDQ�6FKRROV�DQG�(GXFDWLRQ

�QG�DOO�WK\�FKLOGUHQ�VKDOO�EH�WDXJKW�RI�WKH�/RUG$ߡ�DQG�JUHDW�VKDOO�EH�WKH�SHDFH�RI�WK\�FKLOGUHQߚ�ߢ�
,VD��������

3UH�6FKRRO�&KLOGKRRG�+RPH�7UDLQLQJ

0RGHO�6\VWHP�RI�(GXFDWLRQ�LQ�(GHQ
7KH�V\VWHP�RI�HGXFDWLRQ�LQVWLWXWHG�DW�WKH�EHJLQQLQJ�RI�WKH�ZRUOG�ZDV�WR�EH�D�PRGHO�IRU�PDQߡ

WKURXJKRXW�DOO�DIWHUWLPH��$V�DQ�LOOXVWUDWLRQ�RI�LWV�SULQFLSOHV�D�PRGHO�VFKRRO�ZDV�HVWDEOLVKHG�LQ�(GHQ��WKH
KRPH�RI�RXU�ILUVW�SDUHQWV��7KH�*DUGHQ�RI�(GHQ�ZDV�WKH�VFKRRO�URRP��QDWXUH�ZDV�WKH�OHVVRQ�ERRN��WKH
&UHDWRU�+LPVHOI�ZDV�WKH�,QVWUXFWRU��DQG�WKH�SDUHQWV�RI�WKH�KXPDQ�IDPLO\�ZHUH�WKH�VWXGHQWVߚ�ߢ�(G����

3DUHQWV�WKH�2QO\�7HDFKHUV�7LOO�&KLOGUHQ�$UH�$JH�(LJKW�WR�7HQ
3DUHQWV�VKRXOG�EH�WKH�RQO\�WHDFKHUV�RI�WKHLU�FKLOGUHQ�XQWLO�WKH\�KDYH�UHDFKHG�HLJKW�WR�WHQ�\HDUV�RIߡ

DJH���7KH�RQO\�VFKRROURRP�IRU�FKLOGUHQ�IURP�HLJKW�WR�WHQ�\HDUV�RI�DJH�VKRXOG�EH�LQ�WKH�RSHQ�DLU�DPLG�WKH
RSHQLQJ�IORZHUV�DQG�QDWXUHߞV�EHDXWLIXO�VFHQHU\��$QG�WKHLU�RQO\�WH[WERRN�VKRXOG�EH�WKH�WUHDVXUHV�RI�QDWXUHߢ�
������7ߚ

1R�%RRN�7UDLQLQJ��%XW�)UHH�DV�/DPEV�7LOO�$JH�6L[�RU�6HYHQ
V�OLIH�VSHFLDO�DWWHQWLRQ�VKRXOG�EH�JLYHQ�WR�LWV�SK\VLFDOߞXULQJ�WKH�ILUVW�VL[�RU�VHYHQ�\HDUV�RI�D�FKLOG'ߡ

WUDLQLQJ��UDWKHU�WKDQ�WKH�LQWHOOHFW��$IWHU�WKLV�SHULRG��LI�WKH�SK\VLFDO�FRQVWLWXWLRQ�LV�JRRG��WKH�HGXFDWLRQ�RI
ERWK�VKRXOG�UHFHLYH�DWWHQWLRQ��,QIDQF\�H[WHQGV�WR�WKH�DJH�RI�VL[�RU�VHYHQ�\HDUV��8S�WR�WKLV�SHULRG��FKLOGUHQ
VKRXOG�EH�OHIW�OLNH�OLWWOH�ODPEV��WR�URDP�DURXQG�WKH�KRXVH��DQG�LQ�WKH�\DUGV��LQ�WKH�EXR\DQF\�RI�WKHLU�VSLULWV�
VNLSSLQJ�DQG�MXPSLQJ�IUHH�IURP�FDUH�DQG�WURXEOH�

3DUHQWV��HVSHFLDOO\�PRWKHUV��VKRXOG�EH�WKH�RQO\�WHDFKHUV�RI�VXFK�LQIDQW�PLQGV��7KH\�VKRXOG�QRWߡ
HGXFDWH�IURP�ERRNV�60ߚ�ߢ������

0HGLFDO��3K\VLFDO��0RUDO�'DQJHUV�RI�(DUO\�$JH�6FKRROLQJ
QG�QRW�RQO\�KDV�WKH�SK\VLFDO�DQG�PHQWDO�KHDOWK�RI�FKLOGUHQ�EHHQ�HQGDQJHUHG�E\�EHLQJ�VHQW�WR�VFKRRO$ߡ

DW�WRR�HDUO\�D�SHULRG��EXW�WKH\�KDYH�EHHQ�WKH�ORVHUV�LQ�D�PRUDO�SRLQW�RI�YLHZ��7KH\�KDYH�KDG�RSSRUWXQLWLHV
WR�EHFRPH�DFTXDLQWHG�ZLWK�FKLOGUHQ�ZKR�ZHUH�XQFXOWLYDWHG�LQ�WKHLU�PDQQHU��7KH\�ZHUH�WKURZQ�LQWR�WKH
VRFLHW\�RI�WKH�FRDUVH�DQG�URXJK��ZKR�OLH��VZHDU��VWHDO�DQG�GHFHLYH��DQG�ZKR�GHOLJKW�WR�LPSDUW�WKHLU
NQRZOHGJH�RI�YLFH�WR�WKRVH�\RXQJHU�WKDQ�WKHPVHOYHV����WKH�WKLQJV�ZKLFK�WKH\�VHH�DQG�KHDU�LQ�LQIDQF\�DQG
FKLOGKRRG�DUH�GHHSO\�LPSULQWHG�XSRQ�WKHLU�PLQGV��DQG�WKH�EDG�VHHG�VRZQ�LQ�WKHLU�\RXQJ�KHDUWV�ZLOO�WDNH
URRW��DQG�ZLOO�EHFRPH�VKDUS�WKRUQV�WR�ZRXQG�WKH�KHDUWV�RI�WKHLU�SDUHQWV�60ߚ�ߢ�����������

0RWKHUV�:KR�6HQG�&KLOGUHQ�WR�6FKRRO�WR�*HW�7KHP2ߡ�XU�RI�7KHLU�:D\ߢ
0DQ\�PRWKHUV�IHHO�WKDW�WKH\�KDYH�QRW�WLPH�WR�LQVWUXFW�WKHLU�FKLOGUHQ��DQG�LQ�RUGHU�WR�JHW�WKHP�RXW�RI�WKHߡ

ZD\��DQG�JHW�ULG�RI�WKHLU�QRLVH�DQG�WURXEOH��WKH\�VHQG�WKHP�WR�VFKRRO�60ߚ�ߢ������

.LQGHUJDUWHQ

1RWH��7KLV�VHFWLRQ�RQ�NLQGHUJDUWHQ�DSSOLHV�RQO\�WR�FHUWDLQ�VSHFLDO�FDVHV�DQG�QHHGV�

.LQGHUJDUWHQ�IRU���<HDU�ROG�3UH�6FKRRO�&KLOGUHQ�1HHGLQJ�&DUH
1RWH��7KH�IROORZLQJ�VWDWHPHQW�ZDV�PDGH�E\�(OOHQ�:KLWH�LQ������



3DUHQWV�VKRXOG�EH�WKH�RQO\�WHDFKHUV�RI�WKHLU�FKLOGUHQ�XQWLO�WKH\�KDYH�UHDFKHG�HLJKW�RU�WHQ�\HDUV�RIߡ
DJH�7ߚ�ߢ������

1RWH��$V�D�UHVXOW�RI�WKLV�FRXQVHO��6'$�VFKRROV�JHQHUDOO\�PDGH�QR�SURYLVLRQ�IRU�\RXQJHU�FKLOGUHQ�
+RZHYHU��LQ������D�GRFXPHQW�ZDV�GLVFRYHUHG�LQ�D�ILOH�DW�WKH�(�*��:KLWH�3XEOLFDWLRQV�RIILFH�ZKLFK�
EHFDXVH�LW�ZDV�LQ�D�ILOH�RI�YDULHG�PDWHULDOV�QRW�JHQHUDOO\�(OOHQ�:KLWH�VWDWHPHQWV��LW�ZHQW�XQQRWLFHG�IRU���
\HDUV��7KH�GRFXPHQW�ZDV�WKH�PLQXWHV�RI�D�VFKRRO�ERDUG�PHHWLQJ�LQ�(OPVKDYHQ��6DQLWDULXP��&DOLIRUQLD��RQ
-DQXDU\�����������(OOHQ�:KLWH�ZDV�LQYLWHG�WR�EH�SUHVHQW�DW�WKH�ERDUG�PHHWLQJ�WR�GLVFXVV�HQWUDQFH�DJH�RI
FKLOGUHQ�LQ�YLHZ�RI�KHU�DERYH�VWDWHPHQW�

$�WUDQVFULSW�RI�WKH�FRQYHUVDWLRQ�RI�(OOHQ�:KLWH�DQG�ERDUG�PHPEHUV�ZDV�LQFOXGHG�LQ�WKH�PLQXWHV�ZKLFK
ZHUH�SXEOLVKHG�LQ�WKH�5HYLHZ�DQG�+HUDOG��$SULO�����������$�FDUHIXO�UHDGLQJ�RI�WKH�VWDWHPHQWV�UHYHDOV
WKDW�LW�GRHV�QRW�FRQIOLFW�ZLWK��QRU�FKDQJH�KHU�SUHYLRXV�FRXQVHO��EXW�GRHV�DGG�D�QHZ�GLPHQVLRQ�LQ�SURYLGLQJ
IRU�FHUWDLQ�H[FHSWLRQV�WR�WKH�JHQHUDO�UXOH��7KH�IROORZLQJ�SRLQWV�VWDQG�RXW�LQ�KHU�JHQHUDO�FRXQVHO�DW�WKDW
VFKRRO�ERDUG�PHHWLQJ�

6XPPDU\�RI�(OOHQ�:KLWH�&RXQVHO�DW�D������6FKRRO�%RDUG�0HHWLQJ�

��� 7KH�LGHDO�LV�IRU�PRWKHUV�WR�NHHS�WKHLU�FKLOGUHQ�DW�KRPH�IRU�HDUO\�WUDLQLQJ�
��� ,Q������ZKHQ�VKH�JDYH�FRXQVHO�QRW�WR�VHQG�FKLOGUHQ�WR�VFKRRO�XQWLO�DJH�������WKHUH�ZHUH�QR�6HYHQWK�

GD\�$GYHQWLVW�VFKRROV��DQG�WKHUHIRUH�ORQJHU�&KULVWLDQ�KRPH�WUDLQLQJ�ZDV�PRUH�HVVHQWLDO�EHIRUH
FKLOGUHQ�ZHUH�VXEMHFWHG�WR�WKH�HYLOV�RI�SXEOLF�VFKRROV�

��� +HU������FRXQVHO�WKDW�VRPH�FKLOGUHQ�PLJKW�EH�VHQW�DW�DJH���DSSOLHG�QRW�WR�ILUVW�JUDGH��EXW�WR
NLQGHUJDUWHQ�

��� 1RW�DOO�FKLOGUHQ�VKRXOG�JR�WR�NLQGHUJDUWHQ��3URYLVLRQ�IRU�LW�ZDV�PDGH�IRU�FKLOGUHQ�ZKRVH�SDUHQWV
ERWK�KDG�WR�ZRUN��RU�ZKRVH�PRWKHUV�HLWKHU�ZHUH�QRW�FDSDEOH�RU�ZRXOG�QRW�JLYH�SURSHU�WUDLQLQJ�DW
KRPH�

��� &KLOGUHQߞV�FDSDELOLWLHV�GLIIHU�LQ�WKHLU�DGYDQFHPHQW�UDWH�DQG�DJH�OHYHOV�

(OOHQ�:KLWHߞV�6WDWHPHQWV�5HFRUGHG�DW������6FKRRO�%RDUG�0HHWLQJ�
0RWKHUV�VKRXOG�EH�DEOH�WR�LQVWUXFW�WKHLU�OLWWOH�RQHV�ZLVHO\�GXULQJ�WKH�HDUOLHU�\HDUV�RI�FKLOGKRRG��,Iߡ

HYHU\�PRWKHU�ZHUH�FDSDEOH�RI�GRLQJ�WKLV��DQG�ZRXOG�WDNH�WLPH�WR�WHDFK�KHU�FKLOGUHQ�WKH�OHVVRQV�WKH\
VKRXOG�OHDUQ�LQ�HDUO\�OLIH��WKHQ�DOO�FKLOGUHQ�FRXOG�EH�NHSW�LQ�WKH�KRPH�VFKRRO�XQWLO�WKH\�DUH�HLJKW��RU�QLQH�
RU�WHQ�\HDUV�ROG�

XW�PDQ\�ZKR�HQWHU�WKH�PDUULDJH�UHODWLRQ�IDLO�RI�UHDOL]LQJ�DOO�WKH�VDFUHG�UHVSRQVLELOLWLHV�WKDW%ߡ
PRWKHUKRRG�EULQJV��0DQ\�DUH�VDGO\�ODFNLQJ�LQ�GLVFLSOLQDU\�SRZHU��,Q�PDQ\�KRPHV�WKHUH�LV�EXW�OLWWOH
GLVFLSOLQH��DQG�WKH�FKLOGUHQ�DUH�DOORZHG�WR�GR�DV�WKH\�SOHDVH��6XFK�FKLOGUHQ�GULIW�KLWKHU�DQG�WKLWKHU��WKHUH
LV�QRERG\�LQ�WKH�KRPH�FDSDEOH�RI�JXLGLQJ�WKHP�DULJKW��QRERG\�ZKR�ZLWK�ZLVH�WDFW�FDQ�WHDFK�WKHP�KRZ�WR
KHOS�WKH�IRXQGDWLRQ�WKDW�VKRXOG�XQGHUOLH�WKHLU�IXWXUH�HGXFDWLRQ��&KLOGUHQ�ZKR�DUH�VXUURXQGHG�E\�WKHVH
XQIRUWXQDWH�FRQGLWLRQV��DUH�LQGHHG�WR�EH�SLWLHG��,I�QRW�DIIRUGHG�DQ�RSSRUWXQLW\�IRU�SURSHU�WUDLQLQJ�RXWVLGH
WKH�KRPH��WKH\�DUH�GHEDUUHG�IURP�PDQ\�SULYLOHJHV�WKDW��E\�ULJKW��HYHU\�FKLOG�VKRXOG�HQMR\��7KLV�LV�WKH�OLJKW
WKDW�KDV�EHHQ�SUHVHQWHG�WR�PH�

7KRVH�ZKR�DUH�XQDEOH�WR�WUDLQ�WKHLU�FKLOGUHQ�DULJKW��VKRXOG�QHYHU�KDYH�DVVXPHG�WKH�UHVSRQVLELOLWLHVߡ
RI�SDUHQWV��%XW�EHFDXVH�RI�WKHLU�PLVWDNHQ�MXGJPHQW��VKDOO�ZH�PDNH�QR�HIIRUW�WR�KHOS�WKHLU�OLWWOH�RQHV�WR�IRUP
ULJKW�FKDUDFWHUV"�*RG�GHVLUHV�XV�WR�GHDO�ZLWK�WKHVH�SUREOHPV�VHQVLEO\ߨ

XW�VLQFH�,�KDYH�EHHQ�KHUH��WKH�OLJKW�KDV�EHHQ�JLYHQ�WR�PH�WKDW�WKH�YHU\�EHVW�WKLQJV�WKDW�FDQ�EH�GRQH�LV%ߡ
WR�KDYH�D�VFKRRO��,�KDG�QR�WKRXJKW�WKDW�WKH�YHU\�OLWWOH�RQHV�ZRXOG�EH�HPEUDFHG�LQ�WKH�VFKRROߚQRW�WKH�YHU\
OLWWOH�RQHVߨ



XW�KHUH�LV�D�ZRUN�WKDW�PXVW�EH�GRQH�IRU�WKH�IDPLOLHV��DQG�IRU�WKH�FKLOGUHQ�WKDW�DUH�DV�ROG�DV�VHYHQ%ߡ
\HDUV�DQG�HLJKW�\HDUV�DQG�QLQH�\HDUV��:H�VKRXOG�KDYH�D�ORZHU�GHSDUWPHQW�WKDW�LV�D�VHFRQG�>VFKRRO@ߨ

�1RZ��LW�VHHPV�WKDW�WKH�TXHVWLRQ�LV�DERXW�WKHVH�FKLOGUHQ�JRLQJ�WR�VFKRROߡ
XW�ZKHQ�,�KHDUG�ZKDW�WKH�REMHFWLRQV�ZHUH��WKDW�WKH�FKLOGUHQ�FRXOG�QRW�JR�WR�VFKRRO�WLOO�WKH\�ZHUH�WHQ%ߡ

\HDUV�ROG��,�ZDQWHG�WR�WHOO�\RX�WKDW�WKHUH�ZDV�QRW�D�6DEEDWK�NHHSLQJ�VFKRRO�ZKHQ�WKH�OLJKW�ZDV�JLYHQ�WR�PH
WKDW�WKH�FKLOGUHQ�VKRXOG�QRW�DWWHQG�VFKRRO�XQWLO�WKH\�ZHUH�ROG�HQRXJK�WR�EH�LQVWUXFWHG��7KH\�VKRXOG�EH
WDXJKW�DW�KRPH�WR�NQRZ�ZKDW�SURSHU�PDQQHUV�ZHUH�ZKHQ�WKH\�ZHQW�WR�VFKRRO��DQG�QRW�EH�OHG�DVWUD\��7KH
ZLFNHGQHVV�FDUULHG�RQ�LQ�WKH�FRPPRQ�VFKRROV�LV�DOPRVW�EH\RQG�FRQFHSWLRQ�

K\��6LVWHU�:KLWH�KDV:ߝ��7KDW�LV�KRZ�LW�LV��DQG�P\�PLQG�KDV�EHHQ�JUHDWO\�VWLUUHG�LQ�UHJDUG�WR�WKH�LGHDߡ
VDLG�VR�DQG�VR�DQG�WKHUHIRUH�ZH�DUH�JRLQJ�ULJKW�XS�WR�LWߞ�

�RG�ZDQWV�XV�DOO�WR�KDYH�FRPPRQ�VHQVH�DQG�+H�ZDQWV�XV�WR�UHDVRQ�IURP�FRPPRQ�VHQVH*ߡ
&LUFXPVWDQFHV�DOWHU�FRQGLWLRQV��&LUFXPVWDQFHV�FKDQJH�WKH�UHODWLRQ�RI�WKLQJV�

����7KHUHIRUH��,�IURP�WKH�OLJKW�WKDW�*RG�KDV�JLYHQ�PH�>GHFODUH�WKDW@�LI�WKHUH�LV�D�IDPLO\�WKDW�KDV�QRW�WKHߡ
FDSDELOLWLHV�RI�HGXFDWLQJ�QRU�GLVFLSOLQH�DQG�JRYHUQPHQW�RYHU�WKHLU�FKLOGUHQ��UHTXLULQJ�REHGLHQFH��WKH�YHU\
EHVW�WKLQJ�LV�WR�SXW�WKHP�LQ�VRPH�SODFH�ZKHUH�WKH\�ZLOO�REH\ߨ�

H�FRXOG�GR�WKH�VDPH�DV�WKH\�KDYH�LQ�%DWWOH�&UHHN��7KH\�WRRN�PH�IURP�SODFH�WR�SODFH�LQ�WKH�RUSKDQ:ߡ
DV\OXP�>+DVNHOO�+RPH@�LQ�%DWWOH�&UHHN��7KHUH�ZHUH�WKHLU�OLWWOH�WDEOHV��WKHUH�ZHUH�WKHLU�OLWWOH�FKLOGUHQ�IURP
ILYH�\HDUV�ROG�DQG�XSZDUG��7KH\�ZHUH�EHLQJ�HGXFDWHG�RQ�WKH�NLQGHUJDUWHQ�SODQ��KRZ�WR�ZRUN�DQG�KRZ�WR
PDQDJH��7KH\�KDG�D�JUHDW�SLOH�RI�VDQG�RI�D�SURSHU�TXDOLW\��DQG�WKH\�ZHUH�WHDFKLQJ�WKH�FKLOGUHQ�KRZ�WR
ZRUN�WRJHWKHUߨ�

HUH�DUH�FKLOGUHQ�WKDW�DUH�TXLFN��7KHUH�DUH�FKLOGUHQ�ILYH�\HDUV�ROG�WKDW�FDQ�EH�HGXFDWHG�DV�ZHOO�DV+ߡ
PDQ\�FKLOGUHQ�WHQ�\HDUV�ROG��DV�IDU�DV�FDSDELOLWLHV�DUH�FRQFHUQHG��WR�WDNH�LQ�WKH�PRWKHUߞV�PDWWHUV�DQG
VXEMHFWVߨ�

7KRVH�PRWKHUV�WKDW�ZDQW�WR�NHHS�WKHLU�FKLOGUHQ�DW�KRPH��DQG�DUH�IXOO\�FRPSHWHQW�DQG�ZRXOG�SUHIHU�WRߡ
GLVFLSOLQH�WKHP�KHUVHOI��ZK\��QR�RQH�KDV�DQ\�REMHFWLRQ�WR�WKDW��7KH\�FDQ�GR�WKDW��%XW�SURYLVLRQ�LV�WR�EH
PDGH�VR�WKDW�WKH�FKLOGUHQ�RI�DOO�WKDW�KDYH�DQ\�FRQQHFWLRQ�ZLWK�WKLV�IRRG�IDFWRU\�DQG�VDQLWDULXP�DQG�WKHVH
WKLQJV�WKDW�DUH�EHLQJ�FDUULHG�RQ�KHUH��VKRXOG�EH�HGXFDWHG��:H�PXVW�KDYH�LW�VWDQG�WR�UHDFK�WKH�KLJKHVW
VWDQGDUGV�

I�WKH�PRWKHU�KDV�QRW�WKH�WDFW��WKH�LQJHQXLW\��LI�VKH�GRHV�QRW�NQRZ�KRZ�WR�WUHDW�KXPDQ�PLQGV��VKH�PXVW,ߡ
SXW�WKHP�XQGHU�VRPHERG\�WKDW�ZLOO�GLVFLSOLQH�WKHP�DQG�PROG�DQG�IDVKLRQ�WKHLU�PLQGV�60ߚ�ߢ����������
([FHUSWV�IURP5ߡ�HSRUW�RI�D�0HHWLQJ�RI�WKH�&KXUFK�6FKRRO�%RDUG��6DQLWDULXP��&DOLIRUQLD���-DQ�����������
�4XRWHG�LQ�5+�$SULO�����������

1RWH��$IWHU�(OOHQ�:KLWH�VDLG�WKH�DERYH��KHU�VRQ�(OGHU�:��&��:KLWH�UHVSRQGHG�
7KH�ZRUOG�LV�GRLQJ�D�JUHDW�ZRUN�IRU�WKH�FKLOGUHQ�WKURXJK�NLQGHUJDUWHQV��,Q�SODFHV�ZKHUH�ZH�KDYHߡ

LQVWLWXWLRQV��DQG�ERWK�SDUHQWV�DUH�HPSOR\HG��WKH\�ZRXOG�JODGO\�VHQG�FKLOGUHQ�WR�D�NLQGHUJDUWHQ��,�KDYH�EHHQ
FRQYLQFHG�WKDW�LQ�PDQ\�RI�RXU�FKXUFKHV�D�NLQGHUJDUWHQ�SURSHUO\�FRQGXFWHG�IRU�D�IHZ�KRXUV�D�GD\��ZRXOG
EH�D�JUHDW�EOHVVLQJ��,�KDYH�QRW�IRXQG�DQ\WKLQJ�LQ�\RXU�WHDFKLQJV�RU�UXOLQJV��0RWKHU��RU�DGYLFH�WR�RXU�SHRSOH
WKDW�ZRXOG�EH�FRQWUDU\�WR�LW��%XW�WKH�UXOLQJV�RI�RXU�VFKRRO�VXSHULQWHQGHQWVߨKDYH�NLOOHG��FRPSOHWHO\�NLOOHG�
LQ�PRVW�SDUWV�RI�WKH�FRXQWU\�DQ\�HIIRUW�WRZDUG�SURYLGLQJ�NLQGHUJDUWHQ�ZRUN�IRU�RXU�FKLOGUHQ�

Vߞ7KHUH�DUH�D�IHZ�LQVWDQFHV�ZKHUH�WKH\�VWDQG�WR�FDUU\�LW�IRUZDUG��'U��.HOORJJ�GRHV�LW�LQ�KLV�RUSKDQߡ
VFKRRO�WKDW�\RX�KDYH�VHHQ�DQG�SUDLVHG��DQG�LQ�D�IHZ�RWKHU�SODFHV�WKH\�DUH�GRLQJ�LW��$W�%HUULHQ�6SULQJV�WKH\
YHQWXUHG�ODVW�VXPPHU�WR�EULQJ�LQ�D�NLQGHUJDUWHQ�WHDFKHU�DQG�WR�SHUPLW�WKDW�SDUW�RI�WKH�ZRUN�WR�KDYH�D�OLWWOH
FRQVLGHUDWLRQ��EXW�JHQHUDOO\��LQ�DERXW�QLQH�WHQWKV�RI�WKH�ILHOG��WKLV�UXOLQJ�RI�RXU�VFKRRO�VXSHULQWHQGHQWV�NLOOV
WKDW�SDUW�RI�WKH�ZRUN�FRPSOHWHO\ߢ�

(OOHQ�:KLWHߞV�UHVSRQVH�ߢ�HOO��WKHUH�KDV�JRW�WR�EH�D�UHIRUPDWLRQ�LQ�WKDW�OLQH:ߡ�
(OGHU�:�&��:KLWH�QG�WKH�UXOLQJ�LQ�WKLV�VFKRRO�KHUH��DQG�WKH�UHDVRQV�WKDW�KDYH�DOZD\V�EHHQ�JLYHQ$ߡ�



PH�IRU�WKLV�UXOLQJ�KDV�EHHQ�EDVHG�RQ�\RXU�VWDWHPHQW�WKDW�D�FKLOGߞV�PRWKHU�LV�WR�EH�LWV�RQO\�WHDFKHU�XQWLO�LW�LV
HLJKW�RU�WHQ�\HDUV�ROG��,�KDYH�EHOLHYHG�WKDW�IRU�WKH�EHVW�LQWHUHVWV�RI�RXU�VFKRRO�ZRUN�WKURXJKRXW�WKH�ZRUOG�
WKDW�LW�LV�RXU�SULYLOHJH�WR�KDYH�VXFK�DQ�LQWHUYLHZ�DV�ZH�KDYH�KDG�WKLV�PRUQLQJ��DQG�DOVR�WR�VWXG\�LQWR�WKH
SULQFLSOH�ZKLFK�XQGHUOLHV�VXFK�WKLQJVߢ�

(OOHQ�:KLWHߞV�UHVSRQVH��ELG,ߚ�ߢ�HV��LW�LV�ULJKW�WKDW�LW�VKRXOG�VWDQG�EHIRUH�WKH�SHRSOH�ULJKW>ߡ�

(OGHU�:��&��:KLWHߞV�6WDWHPHQW�LQ������RQ�.LQGHUJDUWHQV
0UV��(�*��:KLWH���WKRXJKW�WKDW�PDQ\�WHPSWDWLRQV�ZKLFK�\RXQJHU�FKLOGUHQ�DUH�QRZ�VXEMHFW�WR�ZRXOG�EHߡ

HVFDSHG�LI�WKHUH�ZDV�D�ZHOO�FRQGXFWHG�NLQGHUJDUWHQ�FRQQHFWHG�ZLWK�WKLV�VFKRRO�>+HDOGVEXUJ�&ROOHJH@�
ZKHUH�WKHLU�\RXQJ�PLQGV�FRXOG�EH�GLUHFWHG�LQ�WKH�ULJKW�ZD\ߚ�ߢ�:�&��:KLWH��67�-XO\����������

3XEOLF�6FKRRO�'DQJHUV

3XEOLF�6FKRRO�1R�/RQJHU�6DIH
Q�SODQQLQJ�IRU�WKH�HGXFDWLRQ�RI�WKHLU�FKLOGUHQ�RXWVLGH�WKH�KRPH��SDUHQWV�VKRXOG�UHDOL]H�WKDW�LW�LV�QR,ߡ

ORQJHU�VDIH�WR�VHQG�WKHP�WR�WKH�SXEOLF�VFKRRO��DQG�VKRXOG�HQGHDYRU�WR�VHQG�WKHP�WR�VFKRROV�ZKHUH�WKH\
ZLOO�REWDLQ�DQ�HGXFDWLRQ�EDVHG�RQ�D�VFULSWXUDO�IRXQGDWLRQ7&ߚ�ߢ������

3XEOLF�6FKRROV�(GXFDWH�WR�%H�(QHPLHV�RI�&KULVW�DQG�6KHOWHU�([SHUWV�LQ�6LQ
ߚQ�VHQGLQJ�FKLOGUHQ�WR�WKH�SXEOLF�VFKRROV��SDUHQWV�DUH�SODFLQJ�WKHP�XQGHU�GHPRUDOL]LQJ�LQIOXHQFHV,ߡ

LQIOXHQFHV�WKDW�LQMXUH�WKH�PRUDOV�DQG�KDELWV��,Q�VXFK�VXUURXQGLQJV��FKLOGUHQ�RIWHQ�UHFHLYH�LQVWUXFWLRQ�WKDW
WUDLQV�WKHP�WR�EH�HQHPLHV�RI�&KULVW���

0DQ\�SXEOLF�VFKRROV�DUH�SHUPHDWHG�E\�WKH�EDQHIXO�LQIOXHQFHV�RI�ER\V�DQG�JLUOV�ZKR�DUH�H[SHUWV�LQߡ
VLQ7&ߚ�ߢ������

3DUHQWV�1RW�$EOH�WR�&RXQWHUDFW�,QIOXHQFH�RI�3XEOLF�6FKRRO
2QH�UHDVRQ�ZK\�LW�ZDV�QHFHVVDU\�WR�HVWDEOLVK�LQVWLWXWLRQV�RI�RXU�RZQ�ZDV�WKH�IDFW�WKDW�SDUHQWV�ZHUHߡ

QRW�DEOH�WR�FRXQWHUDFW�WKH�LQIOXHQFH�RI�WKH�WHDFKLQJ�WKHLU�FKLOGUHQ�ZHUH�UHFHLYLQJ�LQ�WKH�SXEOLF�VFKRROV��DQG
WKH�HUURU�WKHUH�WDXJKW�ZDV�OHDGLQJ�WKH�\RXWK�LQWR�IDOVH�SDWKVߚ�ߢ�)(�����

(VWDEOLVK�&KXUFK�6FKRROV

(VWDEOLVK�6FKRRO�(YHQ�IRU�6L[�&KLOGUHQ
����7ߚ�ߢ�6FKRROV�VKRXOG�EH�HVWDEOLVKHG�LI�WKHUH�DUH�QR�PRUH�WKDQ�VL[�FKLOGUHQ�WR�DWWHQGߡ��

$OO�2XU�<RXWK�6KRXOG�$WWHQG�2XU�6FKRROV
OO�RXU�\RXWK�VKRXOG�EH�SHUPLWWHG�WR�KDYH�WKH�EOHVVLQJV�DQG�SULYLOHJHV�RI�DQ�HGXFDWLRQ�DW�RXU$ߡ

VFKRROVߚ�ߢ�&*�����

6PDOOHU�6FKRROV�LQ�0RUH�/RFDWLRQV
�W�LV�SRVVLEOH�WR�KDYH�WRR�PDQ\�HGXFDWLRQDO�IDFLOLWLHV�FHQWHUHG�LQ�RQH�SODFH��6PDOOHU�VFKRROV,ߡ

FRQGXFWHG�DIWHU�WKH�SODQ�RI�WKH�VFKRROV�RI�WKH�SURSKHWV��ZRXOG�EH�D�IDU�JUHDWHU�EOHVVLQJ�
I�VRPH�RI�RXU�ODUJH�HGXFDWLRQDO�LQVWLWXWLRQV�ZHUH�EURNHQ�XS�LQWR�VPDOOHU�RQHV��DQG�VFKRROV,ߡ

HVWDEOLVKHG�LQ�YDULRXV�SODFHV��JUHDWHU�SURJUHVV�PLJKW�EH�PDGH�LQ�SK\VLFDO��PHQWDO��DQG�PRUDO
FXOWXUH���PDQ\�PRUH�VWXGHQWV�FRXOG�EH�DFFRPPRGDWHG�7ߚ�ߢ�����������

2EMHFW�DQG�3KLORVRSK\�RI�&KULVWLDQ�(GXFDWLRQ

(VWDEOLVK�&KULVWLDQ�6FKRROV�WR�6DYH�6RXOV



KHQ�,�ZDV�VKRZQ�E\�WKH�DQJHO�RI�*RG�WKDW�DQ�LQVWLWXWLRQ�VKRXOG�EH�HVWDEOLVKHG�IRU�WKH�HGXFDWLRQ�RI:ߡ
RXU�\RXWK��,�VDZ�WKDW�LW�ZRXOG�EH�RQH�RI�WKH�JUHDWHVW�PHDQV�RUGDLQHG�RI�*RG�IRU�WKH�VDOYDWLRQ�RI�VRXOVߚ�ߢ�
�7�����

1R�:RUN�0RUH�,PSRUWDQW�7KDQ�(GXFDWLRQ�RI�<RXWK
����7&ߚ�ߢ�7KHUH�LV�QR�ZRUN�PRUH�LPSRUWDQW�WKDQ�WKH�HGXFDWLRQ�RI�RXU�\RXWKߡ

6DYH�&KLOGUHQ�IURP�'URZQLQJ�LQ�:RUOGߞV�3ROOXWLRQ
�RUN�DV�LI�\RX�ZHUH�ZRUNLQJ�IRU�\RXU�OLIH�WR�VDYH�WKH�FKLOGUHQ�IURP�EHLQJ�GURZQHG�LQ�WKH�SROOXWLQJ:ߡ

FRUUXSWLQJ�LQIOXHQFHV�RI�WKH�ZRUOG�7ߚ�ߢ������

&KXUFK�6FKRROV�+HOS�6WXGHQWV�WR�*HW2ߡ�XW�RI�7KLV�:RUOGߢ
6RPH�IDWKHUV�DQG�PRWKHUV�DUH�VR�LQGLIIHUHQW��VR�FDUHOHVV��WKDW�WKH\�WKLQN�LW�PDNHV�QR�GLIIHUHQFHߡ

ZKHWKHU�WKHLU�FKLOGUHQ�DWWHQG�D�FKXUFK�VFKRRO�RU�D�SXEOLF�VFKRROߝ��:H�DUH�LQ�WKH�ZRUOGߞ��WKH\�VD\ߝ��DQG�ZH
FDQQRW�JHW�RXW�RI�LWߞ��%XW��SDUHQWV��ZH�FDQ�JHW�D�JRRG�ZD\�RXW�RI�WKH�ZRUOG�LI�ZH�FKRRVH�WR�GR�VR�60ߚ�ߢ�
�����06������������

(GXFDWLRQ�DQG�5HGHPSWLRQ�$UH�2QH
����G)ߚ�ߢ�7KH�ZRUN�RI�HGXFDWLRQ�DQG�WKH�ZRUN�RI�UHGHPSWLRQ�DUH�RQHߡ

2EMHFW�RI�(GXFDWLRQ7ߚR�5HVWRUH�,PDJH�RI�*RG
7R�UHVWRUH�LQ�PDQ�WKH�LPDJH�RI�+LV�0DNHU��WR�EULQJ�KLP�EDFN�WR�WKH�SHUIHFWLRQ�LQ�ZKLFK�KH�ZDVߡ

FUHDWHG��WR�SURPRWH�WKH�GHYHORSPHQW�RI�ERG\��PLQG�DQG�VRXO��WKDW�WKH�GLYLQH�SXUSRVH�LQ�KLV�FUHDWLRQ�PLJKW
EH�UHDOL]HG��WKLV�ZDV�WR�EH�WKH�ZRUN�RI�UHGHPSWLRQ��7KLV�LV�WKH�REMHFW�RI�HGXFDWLRQ��WKH�JUHDW�REMHFW�RI
OLIHߚ�ߢ�(G�������

7UXH�(GXFDWLRQ�'HYHORSV�3K\VLFDO��0HQWDO��DQG�6SLULWXDO�3RZHUV
�7UXH�HGXFDWLRQ���LV�WKH�KDUPRQLRXV�GHYHORSPHQW�RI�WKH�SK\VLFDO��WKH�PHQWDO��DQG�WKH�VSLULWXDO�SRZHUVߡ

,W�SUHSDUHV�WKH�VWXGHQW�IRU�WKH�MR\�RI�VHUYLFH�LQ�WKLV�ZRUOG��DQG�IRU�WKH�KLJKHU�MR\�RI�ZLGHU�VHUYLFH�LQ�WKH
ZRUOG�WR�FRPHߚ�ߢ�(G����

-HVXV�DQG�/RYH�,V�%DVLV�RI�7UXH�(GXFDWLRQ
����G)ߚ�ߢ�RYH��WKH�EDVLV�RI�FUHDWLRQ�DQG�RI�UHGHPSWLRQ��LV�WKH�EDVLV�RI�WUXH�HGXFDWLRQ/ߡ

HVXV�DQG�+LV�ORYH�VKRXOG�EH�LQWHUZRYHQ�ZLWK�DOO�WKH�HGXFDWLRQ�JLYHQ��DV�WKH�YHU\�EHVW�NQRZOHGJH�WKH-ߡ
VWXGHQWV�FDQ�KDYH�7ߚ�ߢ������

3KLORVRSK\�RI�(GXFDWLRQ�DW�2XU�)LUVW�&ROOHJH�LQ�%DWWOH�&UHHN
RG�GHVLJQV�WKDW�WKH�FROOHJH�DW�%DWWOH�&UHHN�VKDOO�UHDFK�D�KLJKHU�VWDQGDUG�RI�LQWHOOHFWXDO�DQG�PRUDO*ߡ

FXOWXUH�WKDQ�DQ\�RWKHU�LQVWLWXWLRQ�RI�WKH�NLQG�LQ�RXU�ODQG��7KH�\RXWK�VKRXOG�EH�WDXJKW�WKH�LPSRUWDQFH�RI
FXOWLYDWLQJ�WKHLU�SK\VLFDO��PHQWDO��DQG�PRUDO�SRZHUV��WKDW�WKH\�PD\�QRW�RQO\�UHDFK�WKH�KLJKHVW�DWWDLQPHQWV
LQ�VFLHQFH��EXW��WKURXJK�D�NQRZOHGJH�RI�*RG��PD\�EH�HGXFDWHG�WR�JORULI\�+LP��WKDW�WKH\�PD\�GHYHORS
V\PPHWULFDO�FKDUDFWHUV��DQG�WKXV�EH�IXOO\�SUHSDUHG�IRU�XVHIXOQHVV�LQ�WKLV�ZRUOG�DQG�REWDLQ�D�PRUDO�ILWQHVV
IRU�WKH�LPPRUWDO�OLIH�7ߚ�ߢ������

7UDLQ�$V�7KLQNHUV��1RW�5HIOHFWRUV�RI�2WKHUV
VߞW�LV�WKH�ZRUN�RI�WUXH�HGXFDWLRQ�WR�WUDLQ�WKH�\RXWK�WR�EH�WKLQNHUV�DQG�QRW�PHUH�UHIOHFWRUV�RI�RWKHU�PHQ,ߡ

WKRXJKWVߚ�ߢ�(G����

6WDQG�LQ�\RXU�*RG�JLYHQߨV�PLQGߞ1RQH�VKRXOG�FRQVHQW�WR�EH�PHUH�PDFKLQHV��UXQ�E\�DQRWKHU�PDQߡ



SHUVRQDOLW\��%H�QR�RWKHU�SHUVRQߞV�VKDGRZ0ߚ�ߢ�+���������

(GXFDWLRQ�6HFXUHV�3DVVSRUW�WR�+HDYHQߞV�6FKRRO
DQߨ�DV�KLJK�DV�KHDYHQ�DQG�DV�EURDG�DV�WKH�XQLYHUVHߨV�LGHDO���SUHVHQWV�DQ�HGXFDWLRQߞRG*���ߡ

HGXFDWLRQ�WKDW�VHFXUHV�WR�WKH�VXFFHVVIXO�VWXGHQW�KLV�SDVVSRUW�IURP�WKH�SUHSDUDWRU\�VFKRRO�RI�HDUWK�WR�WKH
KLJKHU�JUDGH��WKH�VFKRRO�DERYHߚ�ߢ�(G����

&XUULFXOXP�6XEMHFWV

:HHG�2XW�8QQHFHVVDU\�&RXUVHV
OO�XQQHFHVVDU\�PDWWHUV�VKRXOG�EH�ZHHGHG�IURP�WKH�FRXUVHV�RI�VWXG\��DQG�RQO\�VXFK�VWXGLHV�SODFHG$ߡ

EHIRUH�WKH�VWXGHQW�DV�ZLOO�EH�RI�UHDO�YDOXH�WR�KLP7&ߚ�ߢ������

\Q�WKH�SODFH�RI�FURZGLQJ�\RXWKIXO�PLQGV�ZLWK�D�PDVV�RI�WKLQJV�WKDW�DUH�GLVWDVWHIXO��DQG�WKDW�LQ�PDQ,ߡ
FDVHV�ZLOO�QHYHU�EH�RI�DQ\�XVH�WR�WKHP��D�SUDFWLFDO�HGXFDWLRQ�VKRXOG�EH�JLYHQ��7LPH�DQG�PRQH\�DUH�VSHQW
LQ�JDLQLQJ�XVHOHVV�NQRZOHGJH��7KH�PLQG�VKRXOG�EH�FDUHIXOO\�DQG�ZLVHO\�WDXJKW�WR�GZHOO�XSRQ�%LEOH�WUXWK�
7KH�PDLQ�REMHFW�RI�HGXFDWLRQ�VKRXOG�EH�WR�JDLQ�D�NQRZOHGJH�RI�KRZ�ZH�FDQ�JORULI\�*RG3&�0ߚ�ߢ����
�$XJXVW��������

%LEOHߚ&KLHI�6WXG\
7KH�+RO\�6FULSWXUHV�DUH�WKH�SHUIHFW�VWDQGDUG�RI�WUXWK��DQG�DV�VXFK�VKRXOG�EH�JLYHQ�WKH�KLJKHVW�SODFH�LQߡ

HGXFDWLRQߚ�ߢ�(G����

����7&ߚ�ߢ�7KH�:RUG�LV�WR�EH�WKH�FKLHI�VWXG\�LQ�RXU�VFKRROVߡ

7KH�%LEOH�VKRXOG�QRW�EH�EURXJKW�LQWR�RXU�VFKRROV�WR�EH�VDQGZLFKHG�LQ�EHWZHHQ�LQILGHOLW\��7KH�%LEOHߡ
PXVW�EH�PDGH�WKH�JURXQGZRUN�DQG�VXEMHFW�PDWWHU�RI�HGXFDWLRQߚ�ߢ�)(�����

%LEOH�&KDUPV�DQG�$WWUDFWV�&KLOGUHQ�DQG�<RXWK
7KH�%LEOH�ZLOO�QRW�EHFRPH�D�WLUHVRPH�ERRN�WR�WKH�VWXGHQW���,WV�IUHVKQHVV�DQG�EHDXW\�ZLOO�DWWUDFW�DQGߡ

FKDUP�WKH�FKLOGUHQ�DQG�\RXWK���
7KH�+RO\�6SLULW�ORYHV�WR�DGGUHVV�WKH�\RXWK��DQG�WR�GLVFRYHU�WR�WKHP�WKH�WUHDVXUHV�DQG�EHDXWLHV�RIߡ

*RGߞV�ZRUG��7KH�SURPLVHV�VSRNHQ�E\�WKH�JUHDW�7HDFKHU�ZLOO�FDSWLYDWH�WKH�VHQVHV�DQG�DQLPDWH�WKH�VRXO
ZLWK�D�VSLULWXDO�SRZHU�WKDW�LV�GLYLQH��7KHUH�ZLOO�JURZ�LQ�WKH�IUXLWIXO�PLQG�D�IDPLOLDULW\�ZLWK�GLYLQH�WKLQJV
WKDW�ZLOO�EH�DV�D�EDUULFDGH�DJDLQVW�WHPSWDWLRQ2&ߚ�ߢ�/�����

&URVV�,V�WKH�6FLHQFH�RI�(GXFDWLRQ
ߢ�\HW�WKH�FURVV�RI�&KULVW�EH�PDGH�WKH�VFLHQFH�RI�DOO�HGXFDWLRQ��WKH�FHQWHU�RI�DOO�WHDFKLQJ�DQG�DOO�VWXG/ߡ

������7ߚ

(VVHQWLDO�3RLQWV�RI�6'$�)DLWK�6WDPSHG�LQ�0LQGV
�����)(ߚ�ߢ�7KH�PRVW�HVVHQWLDO�SRLQWV�RI�RXU�IDLWK�VKRXOG�EH�VWDPSHG�XSRQ�WKH�PHPRU\�RI�WKH�\RXQJߡ

0LVVLRQDU\�:RUN�3DUW�RI�(GXFDWLRQ
���W�LV�QHFHVVDU\�WR�WKHLU�FRPSOHWH�HGXFDWLRQ�WKDW�VWXGHQWV�EH�JLYHQ�WLPH�WR�GR�PLVVLRQDU\�ZRUN,ߡ
�\I�D�PLVVLRQDU\�VSLULW�LV�HQFRXUDJHG��HYHQ�LI�LW�WDNHV�VRPH�KRXUV�IURP�WKH�SURJUDP�RI�UHJXODU�VWXG,ߡ

PXFK�RI�KHDYHQߞV�EOHVVLQJ�ZLOO�EH�JLYHQ��SURYLGHG�WKHUH�LV�PRUH�IDLWK�DQG�VSLULWXDO�]HDO7&ߚ�ߢ�����������

+HDOWK��3K\VLRORJ\��+\JLHQH��$QDWRP\�$UH�,PSRUWDQW�,Q�(GXFDWLRQ
�\7KH�VWXG\�RI�DQDWRP\��WKH�IRUP�DQG�VWUXFWXUH�RI�WKH�ERGߡ�RI�SK\VLRORJ\��WKH�XVH�DQG�IXQFWLRQV�RI�WKH



YDULRXV�RUJDQV��DQG�RI�K\JLHQH��WKH�ODZV�WKDW�XQGHUOLH�WKHLU�KHDOWKIXO�DFWLYLWLHV��LV�SXUVXHG�IURP�D�%LEOLFDO
DQG�VFLHQWLILF�SRLQW�RI�YLHZ5+�2ߚ�ߢ�FW�����������

&RRNLQJ�IRU�%R\V�DQG�*LUOV
���Q�DOO�RXU�VFKRROV�WKHUH�VKRXOG�EH�WKRVH�ZKR�DUH�ILWWHG�WR�WHDFK�FRRNLQJ,ߡ
7KH�VFLHQFH�RI�FRRNLQJ�LV���RQH�RI�WKH�PRVW�HVVHQWLDO�DUWV��,W�VKRXOG�EH�UHJDUGHG�DV�DPRQJ�WKH�PRVWߡ

YDOXDEOH�RI�DOO�WKH�DUWV���
RWK�\RXQJ�PHQ�DQG�\RXQJ�ZRPHQ�VKRXOG�EH�WDXJKW�KRZ�WR�FRRN�HFRQRPLFDOO\��DQG�WR�GLVSHQVH�ZLWK%ߡ

HYHU\WKLQJ�LQ�WKH�OLQH�RI�IOHVK�IRRG7&ߚ�ߢ����������

/DQJXDJH�DQG�(QJOLVK
2QH�RI�WKH�IXQGDPHQWDO�EUDQFKHV�RI�OHDUQLQJ�LV�ODQJXDJH�VWXG\��,Q�DOO�RXU�VFKRROV�VSHFLDO�FDUH�VKRXOGߡ

EH�WDNHQ�WR�WHDFK�WKH�VWXGHQWV�WR�XVH�WKH�(QJOLVK�ODQJXDJH�FRUUHFWO\�LQ�VSHDNLQJ��UHDGLQJ��DQG�ZULWLQJߚ�ߢ�
&7�����

7KHUH�DUH�WLPHV�ZKHQ�*UHHN�DQG�/DWLQ�VFKRODUV�DUH�QHHGHG��6RPH�PXVW�VWXG\�WKHVH�ODQJXDJHV��7KLV�LVߡ
ZHOO��%XW�QRW�DOO��DQG�QRW�PDQ\�VKRXOG�VWXG\�WKHP���,�GR�QRW�VD\�WKDW�WKHUH�VKRXOG�EH�QR�VWXG\�RI�WKH
ODQJXDJHV��7KH�ODQJXDJHV�VKRXOG�EH�VWXGLHG���6RPH�RI�RXU�SHRSOH�ZLOO�OHDUQ�WKH�ODQJXDJHV�LQ�WKH�FRXQWULHV
WR�ZKLFK�WKH\�DUH�VHQW��7KLV�LV�WKH�EHWWHU�ZD\��$QG�WKHUH�LV�2QH�ZKR�ZLOO�VWDQG�ULJKW�E\�WKH�VLGH�RI�WKH
IDLWKIXO�ZRUNHU�WR�RSHQ�WKH�XQGHUVWDQGLQJ�DQG�WR�JLYH�ZLVGRPߚ�ߢ�)(����������

6FLHQFH
RG�GHVLJQV�WKDW�WKH�FROOHJH���VKDOO���UHDFK�WKH�KLJKHVW�DWWDLQPHQWV�LQ�VFLHQFH��EXW��WKURXJK�D*ߡ

NQRZOHGJH�RI�*RG3&�0ߚ�ߢ������

%RRNNHHSLQJ
RRNNHHSLQJ�KDV�VWUDQJHO\�GURSSHG�RXW�RI�VFKRRO�ZRUN�LQ�PDQ\�SODFHV��EXW�WKLV�VKRXOG�EH�UHJDUGHG%ߡ

DV�D�VWXG\�RI�SULPDU\�LPSRUWDQFH7&ߚ�ߢ������

9RLFH�&XOWXUH�DQG�6SHHFK
�9RLFH�FXOWXUH�VKRXOG�EH�WDXJKW�LQ�WKH�UHDGLQJ�FODVVߡ�DQG�LQ�RWKHU�FODVVHV�WKH�WHDFKHU�VKRXOG�LQVLVW�WKDW

WKH�VWXGHQWV�VSHDN�GLVWLQFWO\��DQG�XVH�ZRUGV�ZKLFK�H[SUHVV�WKHLU�WKRXJKWV�FOHDUO\�DQG�IRUFLEO\��6WXGHQWV
VKRXOG�EH�WDXJKW�WR�XVH�WKHLU�DEGRPLQDO�PXVFOHV�LQ�EUHDWKLQJ�DQG�VSHDNLQJ��7KLV�ZLOO�PDNH�WKH�WRQHV�PRUH
IXOO�DQG�FOHDU7&ߚ�ߢ������

'UHVV�3ULQFLSOHV�3DUW�RI�(GXFDWLRQ
1R�HGXFDWLRQ�FDQ�EH�FRPSOHWH�WKDW�GRHV�QRW�WHDFK�ULJKW�SULQFLSOHV�LQ�UHJDUG�WR�GUHVV��:LWKRXW�VXFKߡ

WHDFKLQJ��WKH�ZRUN�RI�HGXFDWLRQ�LV�WRR�RIWHQ�UHWDUGHG�DQG�SHUYHUWHG��/RYH�RI�GUHVV��DQG�GHYRWLRQ�WR
IDVKLRQ��DUH�DPRQJ�WKH�WHDFKHUߞV�PRVW�IRUPLGDEOH�ULYDOV�DQG�PRVW�HIIHFWLYH�KLQGUDQFHVߚ�ߢ�(G�����

0DQXDO�7UDLQLQJ�DQG�8VHIXO�7UDGHV�,QVWHDG�RI�*\PQDVLXP
6R�IDU�DV�SRVVLEOH��IDFLOLWLHV�IRU�PDQXDO�WUDLQLQJ�VKRXOG�EH�FRQQHFWHG�ZLWK�HYHU\�VFKRRO��7R�D�JUHDWߡ

GHJUHH�VXFK�WUDLQLQJ�ZRXOG�VXSSO\�WKH�SODFH�RI�WKH�J\PQDVLXPߨ
FRYHULQJ�DV�PDQ\�DV�SRVVLEOH�RI�WKHߚ�QVWUXFWLRQ�VKRXOG�EH�JLYHQ�LQ�DJULFXOWXUH��PDQXIDFWXUHV,ߨߡ

PRVW�XVHIXO�WUDGHVߚ�DOVR�LQ�KRXVHKROG�HFRQRP\��KHDOWKIXO�FRRNHU\��VHZLQJ�K\JLHQLF�GUHVV�PDNLQJ��DQG
WUHDWPHQW�RI�WKH�VLFN��DQG�NLQGUHG�OLQHV��*DUGHQV��ZRUNVKRSV��DQG�WUHDWPHQW�URRPV�VKRXOG�EH�SURYLGHG�
DQG�WKH�ZRUN�LQ�HYHU\�OLQH�VKRXOG�EH�XQGHU�WKH�GLUHFWLRQ�RI�VNLOOHG�LQVWUXFWRUVߨ

\YHU\�\RXWK��RQ�OHDYLQJ�VFKRRO��VKRXOG�KDYH�DFTXLUHG�D�NQRZOHGJH�RI�VRPH�WUDGH�RU�RFFXSDWLRQ�E)���ߡ



ZKLFK��LI�QHHG�EH��KH�PD\�HDUQ�D�OLYHOLKRRGߚ�ߢ�(G����������

3UDFWLFDO�9RFDWLRQDO��,QGXVWULDO�7UDLQLQJ
0DQ\�\RXQJ�SHRSOH�ZLOO�FRPH�WR�VFKRRO�ZKR�GHVLUH�D�WUDLQLQJ�LQ�LQGXVWULDO�OLQHV��7KH�LQGXVWULDOߡ

LQVWUXFWLRQ�VKRXOG�LQFOXGH�WKH�NHHSLQJ�RI�DFFRXQWV��FDUSHQWU\��DQG�HYHU\WKLQJ�WKDW�LV�FRPSUHKHQGHG�LQ
IDUPLQJ��3UHSDUDWLRQ�VKRXOG�DOVR�EH�PDGH�IRU�WHDFKLQJߨ�SDLQWLQJ���FRRNLQJ��EDNLQJ��ODXQGHULQJ��PHQGLQJ�
W\SHZULWLQJ��DQG�SULQWLQJ�7ߚ�ߢ������

$JULFXOWXUH
RUNLQJ�WKH�VRLO�LV�RQH�RI�WKH�EHVW�NLQGV�RI�HPSOR\PHQW��FDOOLQJ�WKH�PXVFOHV�LQWR�DFWLRQ�DQG�UHVWLQJ:ߡ

WKH�PLQG��6WXG\�LQ�DJULFXOWXUDO�OLQHV�VKRXOG�EH�WKH�$��%��DQG�&�RI�HGXFDWLRQ�JLYHQ�LQ�RXU�VFKRROV��7KLV�LV
WKH�YHU\�ILUVW�ZRUN�WKDW�VKRXOG�EH�HQWHUHG�XSRQ��2XU�VFKRROV�VKRXOG�QRW�GHSHQG�XSRQ�LPSRUWHG�SURGXFH�
IRU�JUDLQ�DQG�YHJHWDEOHV��DQG�WKH�IUXLWV�VR�HVVHQWLDO�WR�KHDOWK�7ߚ�ߢ������

3K\VLFDO�/DERU�IRU�6WXGHQWV

7HDFKHUV�:RUN�3K\VLFDO�/DERU�:LWK�6WXGHQWV
KLOH�D�SDUW�RI�HDFK�GD\�LV�GHYRWHG�WR�PHQWDO�LPSURYHPHQW��OHW�D�VWDWHG�SRUWLRQ�EH�JLYHQ�WR�SK\VLFDO:ߡ

ODERUߚ�ߢ�)(��������

2XU�WHDFKHUV�VKRXOG�QRW�WKLQN�WKDW�WKHLU�ZRUN�HQGV�ZLWK�JLYLQJ�LQVWUXFWLRQ�IURP�ERRNV��6HYHUDO�KRXUVߡ
HDFK�GD\�VKRXOG�EH�GHYRWHG�WR�ZRUNLQJ�ZLWK�WKH�VWXGHQWV�LQ�VRPH�OLQH�RI�PDQXDO�WUDLQLQJ��,Q�QR�FDVH
VKRXOG�WKLV�EH�QHJOHFWHG7&ߚ�ߢ������

2XU�\RXWK�QHHG�DQ�HGXFDWLRQ�LQ�IHOOLQJ�WUHHV�DQG�WLOOLQJ�WKH�VRLO�DV�ZHOO�DV�LQ�OLWHUDU\�OLQHV��'LIIHUHQWߡ
WHDFKHUV�VKRXOG�EH�DSSRLQWHG�WR�RYHUVHH�D�QXPEHU�RI�VWXGHQWV�LQ�WKHLU�ZRUN��DQG�VKRXOG�ZRUN�ZLWK�WKHPߢ�
�����7ߚ�

0DQXIDFWXULQJ�3ODQWV
ߨ�Q�FRQQHFWLRQ�ZLWK�WKH�VFKRROV�VKRXOG�KDYH�EHHQ�DJULFXOWXUDO�DQG�PDQXIDFWXULQJ�HVWDEOLVKPHQWV,ߡ

$QG�D�SRUWLRQ�RI�WKH�WLPH�RI�HDFK�GD\�VKRXOG�KDYH�EHHQ�GHYRWHG�WR�ODERU��WKDW�WKH�SK\VLFDO�DQG�PHQWDO
SRZHUV�PLJKW�EH�HTXDOO\�H[HUFLVHG��,I�VFKRROV�KDG�EHHQ�HVWDEOLVKHG�XSRQ�WKH�SODQ�ZH�KDYH�PHQWLRQHG�
WKHUH�ZRXOG�QRW�QRZ�EH�VR�PDQ\�XQEDODQFHG�PLQGVߚ�ߢ�)(����

6WXGHQWV�WR�+HOS�&RQVWUXFW�%XLOGLQJV
ߚ�ߢ�RWWDJHV�DQG�EXLOGLQJV�HVVHQWLDO�WR�WKH�VFKRRO�ZRUN�DUH�WR�EH�HUHFWHG�E\�WKH�VWXGHQWV�WKHPVHOYHV&ߡ

�7�����

3UDFWLFDO�:RUN�'HYHORSV�&RPPRQ�6HQVH
Q�HGXFDWLRQ�GHULYHG�FKLHIO\�IURP�ERRNV�OHDGV�WR�VXSHUILFLDO�WKLQNLQJ��3UDFWLFDO�ZRUN���WHQGV�WR$ߡ

GHYHORS�FRPPRQ�VHQVHߚ�ߢ�(G�����

WKH\�VKRZ�WKH\�KDYH�QRW�EHHQ�HGXFDWHGߨ0DQ\�ZKR�KDYH�EHHQ�HGXFDWHG�LQ�RXU�VFKRROV�DUH�KHDGOHVVߡ
IRU�SUDFWLFDO�ZRUN6ߚ�ߢ�S0��������

$PXVHPHQWV�,QVSLUHG�E\�6DWDQ�5HSODFLQJ�:RUN
��ORRN�XSRQ�WKH�VFHQHV�SUHVHQWHG�EHIRUH�PH,���ߡ�ZKHQ�,�FRQVLGHU�WKH�VFKRROVߨDQG�VHH�WKHP�IDOOLQJ�VR

IDU�EHORZ�DQ\WKLQJ�OLNH�WKH�VFKRROV�RI�WKH�SURSKHWV��,�DP�GLVWUHVVHG�EH\RQG�PHDVXUH��7KH�SK\VLFDO
H[HUFLVH�ZDV�PDUNHG�RXW�E\�WKH�*RG�RI�ZLVGRP��6RPH�KRXUV�HDFK�GD\�VKRXOG�EH�GHYRWHG�WR�XVHIXO
HGXFDWLRQ�LQ�OLQHV�RI�ZRUN���HVVHQWLDO�IRU�DOO�RXU�\RXWK��%XW�WKLV�KDV�EHHQ�GURSSHG�RXW��DQG�DPXVHPHQWV



LQWURGXFHGߚ�ߢߨ)(�����
�\LQWURGXFHG�WKH�LGHD�WKDW�VHOILVK�DPXVHPHQWV�DUH�D�QHFHVVLWߨQ�HYHU\�VFKRRO�6DWDQ�KDV,ߡ

6WXGHQWV���KDYH�UHFHLYHG�WKH�LGHD�WKDW�DPXVHPHQWV�DUH�HVVHQWLDO�WR�NHHS�WKHP�LQ�SK\VLFDO�KHDOWK��ZKLOH�WKH
/RUG�KDV�SUHVHQWHG�EHIRUH�WKHP�WKDW�WKH�EHWWHU�ZD\�LV�WR�HPEUDFH�LQ�WKHLU�HGXFDWLRQ�PDQXDO�ODERU�LQ�WKH
SODFH�RI�DPXVHPHQWV6ߚ�ߢ�S0����

6SRUWV�DQG�3OD\�1RW�(VVHQWLDO��%XW�+DUG�:RUN�,V
���0HVVDJHV�KDYH�EHHQ�JLYHQ�WR�PH�WR�JLYH�WR���DOO�RXU�VFKRROVߡ
�DP�VSHDNLQJ�WR�WHDFKHUV�LQ�PHVVDJHV�RI�UHSURRI��$OO�WKH�WHDFKHUV�QHHG�H[HUFLVH��D�FKDQJH�RI,ߡ

HPSOR\PHQW��*RG�KDV�SRLQWHG�RXW�WKDW�WKLV�VKRXOG�EH�XVHIXO��SUDFWLFDO�ZRUN���
���7KH�DPXVHPHQWV�DUH�GRLQJ�PRUH�WR�FRXQWHUDFW�WKH�ZRUNLQJ�RI�WKH�+RO\�6SLULW�WKDQ�DQ\WKLQJ�HOVH��DQGߡ

WKH�/RUG�LV�JULHYHG���
LOLJHQW�VWXG\�LV�HVVHQWLDO��DQG�GLOLJHQW�KDUG�ZRUN��3OD\�LV�QRW�HVVHQWLDO��7KH�LQIOXHQFH�KDV�EHHQ'ߡ

JURZLQJ�LQ�WKHLU�GHYRWLRQ�WR�DPXVHPHQWV�WR�D�IDVFLQDWLQJ��EHZLWFKLQJ�SRZHU��WR�WKH�FRXQWHUDFWLQJ�RI�WKH
LQIOXHQFH�RI�WKH�WUXWK�XSRQ�WKH�KXPDQ�PLQG�DQG�FKDUDFWHU���

KDW�IRUFH�RI�SRZHUV�DUH�SXW�LQWR�\RXU�JDPHV�RI�IRRWEDOO�DQG�\RXU�RWKHU�LQYHQWLRQV�DIWHU�WKH�ZD\�RI:���ߡ
WKH�*HQWLOHV��H[HUFLVHV�WKDW�EOHVV�QR�RQH��-XVW�SXW�WKH�VDPH�SRZHUV�LQWR�H[HUFLVH�LQ�XVHIXO�ODERU��DQG
ZRXOG�QRW�\RXU�UHFRUG�EH�PRUH�SOHDVLQJ�WR�PHHW�LQ�WKH�JUHDW�GD\�RI�*RG"6ߚ�ߢS0�������&7�����

&RPSHWLWLYH�DQG�'DQJHURXV�6SRUWV

1R�&RPSHWLWLYH�6SRUWV
�*�)ߚ�KHQ�WKH�VWXGHQWV�DW�WKH�VFKRRO�ZHQW�LQWR�WKHLU�PDWFK�JDPHV�>QRZ�FDOOHG�FRPSHWLWLYH�VSRUWV:ߡ

:KLWH�ZULWLQJV�,QGH[�XQGHUߡ�JDPHVߢ�S������@�DQG�IRRWEDOO�SOD\LQJ��ZKHQ�WKH\�EHFDPH�DEVRUEHG�LQ�WKH
DPXVHPHQW�TXHVWLRQ��6DWDQ�VDZ�LW�D�JRRG�WLPH�WR�VWHS�LQ�DQG�PDNH�RI�QRQH�HIIHFW�WKH�+RO\�6SLULW�RI�*RG���

������60ߚ�ߢ�V�LQIOXHQFHߞW�LV�DQ�HDV\�PDWWHU�WR���SOD\�DZD\�WKH�+RO\�6SLULW,ߡ

Q�SOXQJLQJ�LQWR�DPXVHPHQWV��PDWFK�JDPHV��SXJLOLVWLF�SHUIRUPDQFHV��WKH\�GHFODUHG�WR�WKH�ZRUOG�WKDW,ߡ
&KULVW�ZDV�QRW�WKHLU�OHDGHU�LQ�DQ\�RI�WKHVH�WKLQJV��$OO�WKLV�FDOOHG�IRUWK�WKH�ZDUQLQJ�IURP�*RGߚ�ߢ�)(�����

*DPHV�RI�6WULIH�DQG�&RQWHQWLRQ
7KHUH�VHHPHG�WR�EH�D�ELF\FOH�FUD]H��0RQH\�ZDV�VSHQW�WR�JUDWLI\�DQ�HQWKXVLDVP���$�EHZLWFKLQJߡ

LQIOXHQFH�VHHPHG�WR�EH�SDVVLQJ�DV�D�ZDYH�RYHU�RXU�SHRSOH�WKHUH�>%DWWOH�&UHHN@���
�7KHUH�ZHUH�VRPH�ZKR�ZHUH�VWULYLQJ�IRU�WKH�PDVWHU\��DQG�HDFK�WU\LQJ�WR�H[FHO�WKH�RWKHU�LQ�WKH�VZLIWߨߡ

UXQQLQJ�RI�WKHLU�ELF\FOHV��7KHUH�ZDV�D�VSLULW�RI�VWULIH�DQG�FRQWHQWLRQ�DPRQJ�WKHP�DV�WR�ZKLFK�VKRXOG�EH�WKH
JUHDWHVW��7KH�VSLULW�ZDV�VLPLODU�WR�WKDW�PDQLIHVWHG�LQ�WKH�EDVHEDOO�JDPHV�RQ�WKH�FROOHJH�JURXQG�7ߚ�ߢ�����
���

%DWWOH�&UHHN�&ROOHJH�(OLPLQDWHG�&RPSHWLWLYH�6SRUWV
1RWH��7KH�3ULQFLSDO�RI�%DWWOH�&UHHN�&ROOHJH�ZURWH�(OOHQ�:KLWH�LQ�UHVSRQVH�WR�KHU�UHEXNH�
�ZLVK�WR�VD\�WKDW�WKH�UHSURRI�JLYHQ�XV�LQ�UHIHUHQFH�WR�RXU�JDPHV��DQG�WKH�VSLULW�ZKLFK�ZDV�LQ�WKH�ZRUN,ߡ

ODVW�\HDU��LW�LV�WLPHO\�DQG�DFFHSWHG��7KH�HYHQLQJ�DIWHU�\RXU�OHWWHUV�DUULYHG��,�KDG�D�VSHFLDO�PHHWLQJ�RI�WKH
IDFXOW\�DQG�UHDG�WKHVH�WKLQJV�WR�WKHP����:H�KDYH�GHFLGHG�WR�KDYH�QR�PRUH�PDWFK�JDPHV�RI�DQ\�NLQG�RQ�WKH
JURXQGV��2XU�UHFUHDWLRQ�ZLOO�EH�SODQQHG�LQ�VXFK�D�ZD\�DV�WR�JLYH�WKH�SK\VLFDO�EHQHILW�GHVLUHG�ZLWKRXW
DURXVLQJ�XS�D�VSLULW�RI�FRQWHVW��DQG�ZLWKRXW�KDYLQJ�LW�RQ�WKH�EDVLV�RI�DWKOHWLF�VSRUWV��3:��:ߚ�ߢ�UHVFRWW
/HWWHU��2FW����������WR�(OOHQ�:KLWH��SULQWHG�LQ�0LQLVWU\�PDJD]LQH��-XO\��������

5HDGHUߞV�'LJHVW�VWDWHG�RXQJ�DWKOHWHV�WRGD\�DUH�FKDOOHQJLQJ�WKH�EHOLHI�WKDW�FRPSHWLWLRQ�KDV�LQWULQVLF>ߡ�
YDOXH��7KH\�JR�LQWR�VSRUW�WRߝ�HQMR\�WKH�JDPHߞ��DQG�QR�ORQJHU�DFFHSW�WKH�JUHDW�HPSKDVLV�RQ�ZLQQLQJ��7KH



FKDQJH�LV�KDUG�RQ�PRVW�FRDFKHV��EXW���LW�LV�JRRG�IRU�WKH�\RXQJ�SHRSOH�WKHPVHOYHV��,I�PRUH�RI�WKHP�DUH
IRUVDNLQJ�FRPSHWLWLYH�VSRUW�IRU�RWKHU�SXUVXLWV��WKH�VWXG\�FOHDUO\�VKRZV�LW�LV�WKH�UHVXOW�QRW�RI�ZHDN
FKDUDFWHUV��EXW�RI�VWURQJ�RQHV5ߚ�ߢ�HDGHUߞV�'LJHVW��3UHVV�6HFWLRQ��2FW��������SS���������3K\OOLV�%DWWHOOH�
.LQJ�)HDWXUHV�LQ�WKH�%DOWLPRUH�1HZV�$PHULFDQ�

)RRWEDOO�DQG�%R[LQJ�$UH�6FKRROV�RI�%UXWDOLW\
6RPH�RI�WKH�PRVW�SRSXODU�DPXVHPHQWV��VXFK�DV�IRRWEDOO�DQG�ER[LQJ��KDYH�EHFRPH�VFKRROV�RIߡ

EUXWDOLW\��7KH\�DUH�GHYHORSLQJ�WKH�VDPH�FKDUDFWHULVWLFV�DV�GLG�WKH�JDPHV�RI�DQFLHQW�5RPH��7KH�ORYH�RI
GRPLQDWLRQ��WKH�SULGH�LQ�PHUH�EUXWH�IRUFH��WKH�UHFNOHVV�GLVUHJDUG�RI�OLIH��DUH�H[HUWLQJ�XSRQ�WKH�\RXWK�D
SRZHU�WR�GHPRUDOL]H�WKDW�LV�DSSDOOLQJߚ�ߢ�$+�����

1RWH��6HH�$SSHQGL[����RQ�6SRUWV�

&ODVVURRP�3ODQV

1RQ�*UDGHG�6FKRROV�%HVWߚ/HW�6WXGHQW�*R�$V�)DVW�$V�$EOH
V�SURJUHVV��6RPH�SXSLOV�DUH�VORZ�DWߞ7KH�V\VWHP�RI�JUDGLQJ�LV�VRPHWLPHV�D�KLQGUDQFH�WR�WKH�SXSLOߡ

ILUVW��DQG�WKH�WHDFKHU�RI�WKHVH�\RXWK�QHHGV�WR�H[HUFLVH�JUHDW�SDWLHQFH��%XW�WKHVH�SXSLOV�PD\�DIWHU�D�VKRUW
WLPH�OHDUQ�VR�UDSLGO\�DV�WR�DVWRQLVK�KLP��2WKHUV�PD\�DSSHDU�WR�EH�YHU\�EULOOLDQW��EXW�WLPH�PD\�VKRZ�WKDW
WKH\�KDYH�EORVVRPHG�WRR�VXGGHQO\��7KH�V\VWHP�RI�FRQILQLQJ�FKLOGUHQ�ULJLGO\�WR�JUDGHV�LV�QRW�ZLVH7&ߚ�ߢ�
����

HW�WKH�\RXWK�DGYDQFH�DV�IDVW�DQG�DV�IDU�DV�WKH\�FDQ�LQ�WKH�DFTXLVLWLRQ�RI�NQRZOHGJH��/HW�WKHLU�ILHOG�RI/ߡ
VWXG\�EH�DV�EURDG�DV�WKHLU�SRZHUV�FDQ�FRPSDVV0ߚ�ߢ�+�����

6WXGHQWV�7R�+HOS�2WKHU�6WXGHQWV�LQ�&ODVV�6WXG\
ߨRG�ZDQWV�WKH�\RXWK�WR�EH�D�KHOS�WR�RQH�DQRWKHU*ߡ
1RW�DOO�WKH�\RXWK�DUH�DEOH�WR�JUDVS�LGHDV�TXLFNO\��,I�\RX�VHH�D�IHOORZ�VWXGHQW�ZKR�KDV�GLIILFXOW\�LQߡ

XQGHUVWDQGLQJ�KLV�OHVVRQV��H[SODLQ�WKHP�WR�KLP��6WDWH�\RXU�LGHDV�LQ�FOHDU��VLPSOH�ODQJXDJH��2IWHQ�PLQGV
DSSDUHQWO\�VWROLG�ZLOO�FDWFK�LGHDV�PRUH�TXLFNO\�IURP�D�IHOORZ�VWXGHQW�WKDQ�IURP�D�WHDFKHU7&ߚ�ߢ�
��������

KHUH�WKH�QXPEHU�RI�VWXGHQWV�LV�ODUJH�HQRXJK��DVVLVWDQWV�VKRXOG�EH�FKRVHQ�IURP�DPRQJ�WKH�ROGHU:ߡ
VWXGHQWV7&ߚ�ߢߨ�����

'DQJHUV�RI�3UL]HV�DQG�5HZDUGV�IRU�*RRG�6FKRODUVKLS
0RUH�KDUP�WKDQ�JRRG�UHVXOWV�IURP�WKH�SUDFWLFH�RI�RIIHULQJ�SUL]HV�DQG�UHZDUGV��%\�LW�WKH�DPELWLRXVߡ

SXSLO�LV�VWLPXODWHG�WR�JUHDWHU�HIIRUW7ߨKH�H[DPLQDWLRQV�DOVR�DUH�D�WU\LQJ�RUGHDO�IRU�>VRPH@�SXSLOV��0DQ\�D
SURPLVLQJ�VWXGHQW�KDV�VXIIHUHG�VHYHUH�LOOQHVV��SHUKDSV�GHDWK��DV�WKH�UHVXOW�RI�WKH�HIIRUW�DQG�H[FLWHPHQW�RI
VXFK�RFFDVLRQV7&ߚ�ߢ������

Q�RXU�LQVWLWXWLRQV�RI�OHDUQLQJ���JLYH�QR�HQFRXUDJHPHQW�WR���ORYH�RI�SUDLVH�DQG�IODWWHU\��DQG�VWULIH�IRU,ߡ
KLJK�UHZDUGV�DQG�KRQRUV�DV�D�UHFRPSHQVH�IRU�JRRG�VFKRODUVKLS��$OO�WKLV�ZDV�WR�EH�GLVFRXUDJHG�LQ�RXU
VFKRROVߚ�ߢ�)(�����

5LYDOU\�)RVWHUV�/RYH�RI�6XSUHPDF\
XW�KRZ�ZLGHO\�GLIIHUHQW�LV�PXFK�RI�WKH%ߨ�\V�SODQ�WKHUH�LV�QR�SODFH�IRU�VHOILVK�ULYDOUߞQ�*RG,ߡ

HGXFDWLRQ�QRZ�JLYHQ��)URP�WKH�FKLOGߞV�HDUOLHVW�\HDUV�LW�LV�DQ�DSSHDO�WR�HPXODWLRQ�DQG�ULYDOU\��LW�IRVWHUV
VHOILVKQHVV��WKH�URRW�RI�DOO�HYLO��7KXV�LV�FUHDWHG�VWULIH�IRU�VXSUHPDF\ߚ�ߢߨ(G�����



6FKRRO�5XOHV��6WDQGDUGV��DQG�'LVFLSOLQH

0DLQWDLQ�6WULFW�6FKRRO�5XOHV�DQG�6WDQGDUGV
�GHPRUDOL]LQJ�LQIOXHQFH�LV�HDVLO\�LQWURGXFHG�LQWR�D�VFKRRO��0DQ\�ZLOO�UHDGLO\�SDUWDNH�RI�WKH�VSLULW$ߡ

RI�UHEHOOLRQ�DQG�GHILDQFH��XQOHVV�SURPSW�DQG�YLJLODQW�HIIRUWV�DUH�FRQWLQXDOO\�SXW�IRUWK�WR�PDLQWDLQ�WKH
VWDQGDUG�RI�WKH�VFKRRO�E\�VWULFW�UXOHV�RI�UHJXODWLQJ�WKH�FRQGXFW�RI�WKH�VWXGHQWV�7ߚ�ߢ������

)HZ�5XOHV��:HOO�(QIRUFHG
HDG�WKH�\RXWK�WR�IHHO�WKH\�DUH�WUXVWHG��DQG�WKHUH�DUH�IHZ�ZKR�ZLOO�QRW�VHHN�WR�SURYH�WKHPVHOYHV/ߡ

ZRUWK\�RI�WUXVW5ߨXOHV�VKRXOG�EH�IHZ�DQG�ZHOO�FRQVLGHUHG��DQG�ZKHQ�RQFH�PDGH��WKH\�VKRXOG�EH
HQIRUFHGߚ�ߢ�(G�����

6FKRRO�WR�6XSSOHPHQW�+RPH�7UDLQLQJ�LQ�8SKROGLQJ�6WDQGDUGV
2XU�LQVWLWXWLRQV�RI�OHDUQLQJ�KDYH�EHHQ�HVWDEOLVKHG�IRU�WKH�H[SUHVV�SXUSRVH�RI�FRXQWHUDFWLQJ�WKHߡ

LQIOXHQFH�RI�WKRVH�ZKR�GR�QRW�IROORZ�WKH�ZRUG�RI�*RG7ߨKH�VFKRRO�LV�WR�VXSSOHPHQW�WKH�KRPH�WUDLQLQJ�
DQG�ERWK�DW�KRPH�DQG�DW�VFKRRO��VLPSOLFLW\�RI�GUHVV��GLHW��DQG�DPXVHPHQW�PXVW�EH�PDLQWDLQHGߨ

V�WKH�WUXWK�LV�EURXJKW�LQWR�SUDFWLFDO�OLIH��WKH�VWDQGDUG�LV�WR�EH�HOHYDWHG�KLJKHU�DQG�KLJKHU��WR�PHHW�WKH$ߡ
UHTXLUHPHQWV�RI�WKH�%LEOH��7KLV�ZLOO�QHFHVVLWDWH�RSSRVLWLRQ�WR�WKH�IDVKLRQV��FXVWRPV��SUDFWLFHV��DQG
PD[LPV�RI�WKH�ZRUOGߨ:H�DUH�QRW�WR�HOHYDWH�RXU�VWDQGDUG�MXVW�D�OLWWOH�DERYH�WKH�ZRUOGߞV�VWDQGDUG��EXW�ZH
DUH�WR�PDNH�WKH�OLQH�RI�GHPDUFDWLRQ�GHFLGHGO\�DSSDUHQWߨ

\KHQ�ZH�UHDFK�WKH�VWDQGDUG�WKDW�WKH�/RUG�ZRXOG�KDYH�XV�UHDFK��ZRUOGOLQJV�ZLOO�UHJDUG�6HYHQWK�GD:ߡ
$GYHQWLVWV�DV�RGG��VLQJXODU��VWUDLW�ODFHG�H[WUHPLVWVߚ�ߢ�)(����������

6WXGHQWV�WR�5HVSHFW�5XOHV�DQG�$XWKRULW\
3XSLOV�VKRXOG�QRW��E\�D�ZURQJ�FRXUVH�RI�DFWLRQ��ORZHU�WKH�KLJK�VWDQGLQJ�DQG�UHSXWDWLRQ�RI�WKHߡ

VFKRRO����7KRVH�ZKR�KDYH�VKRZQ�GLVUHVSHFW�IRU�UXOHV��DQG�ZKR�KDYH�VRXJKW�WR�EUHDN�GRZQ�DXWKRULW\�
ZKHWKHU�WKH\�DUH�EHOLHYHUV�RU�XQEHOLHYHUV��DUH�UHJLVWHUHG�LQ�WKH�ERRNV�RI�KHDYHQ�DV�WKRVH�ZKR�FDQQRW�EH
WUXVWHG�DV�PHPEHUV�RI�WKH�UR\DO�IDPLO\ߚ�ߢ����)(���������

([SHO�VWXGHQWV�:KR�'LVUHJDUG�5HJXODWLRQV
EH�EURXJKW�XQGHU�WKH�VWULFWHVW�UXOHV��WR�JXDUG�WKHLU�LQWHJULW\�DQGߨVSHFLDOO\�VKRXOG�WKH�\RXWK)ߡ

PRUDOLW\��,I�WKH\�UHIXVH�WR�VXEPLW�WR�WKH�UHJXODWLRQV��WKH\�VKRXOG�EH�H[SHOOHG�IURP�VFKRRO��DQG�FXW�RII�IURP
DVVRFLDWLRQ�ZLWK�WKRVH�ZKRP�WKH\�DUH�GHPRUDOL]LQJ�E\�WKHLU�ZURQJ�H[DPSOH�7ߚ�ߢ����������

3DUHQWV�6XEYHUW�6FKRRO�$XWKRULW\�E\�-XVWLI\LQJ�6WXGHQW
D[�JRYHUQPHQW�DW�KRPH�KDV�XQILWWHG�WKHP�IRU�DQ\�SRVLWLRQ�DQG�DV�D�QDWXUDO�FRQVHTXHQFH��WKH\�KDYH/ߡ

UHEHOOHG�DJDLQVW�VFKRRO�GLVFLSOLQH��7KHLU�FRPSODLQWV�KDYH�EHHQ�UHFHLYHG�DQG�FUHGLWHG�E\�WKHLU�SDUHQWV�
ZKR�LQ�V\PSDWKL]LQJ�ZLWK�WKHLU�LPDJLQDU\�WURXEOHV��KDYH�HQFRXUDJHG�WKHLU�FKLOGUHQ�LQ�ZURQJGRLQJߨ$�IHZ
VXFK�FDVHV�RI�XQUXO\�DQG�GLVVHPEOLQJ�FKLOGUHQ�ZRXOG�GR�PXFK�WRZDUG�EUHDNLQJ�GRZQ�DOO�DXWKRULW\�LQ�WKH
VFKRRO��DQG�GHPRUDOL]LQJ�WKH�\RXQJ�SHRSOH�RI�RXU�FKXUFK�

QGXOJHQW�SDUHQWV��ZKR�MXVWLI\�WKHLU�FKLOGUHQ�LQ�WKHLU�ZURQJ�GRLQJ�DUH�WKHUHE\�FUHDWLQJ�DQ�HOHPHQW,���ߡ
WKDW�ZLOO�EULQJ�GLVFRUG�LQWR�VRFLHW\��DQG�VXEYHUW�WKH�DXWKRULW\�RI�ERWK�VFKRRO�DQG�FKXUFK�7ߚ�ߢ������

1XPEHUV�RI�6WXGHQWV�,QFUHDVHG�DW�([SHQVH�RI�6WDQGDUGV
7R�ORZHU�WKH�VWDQGDUG�LQ�RUGHU�WR�VHFXUH�SRSXODULW\�DQG�DQ�LQFUHDVH�RI�QXPEHUV��DQG�WKHQ�PDNH�WKLVߡ

LQFUHDVH�D�FDXVH�RI�UHMRLFLQJ��VKRZV�JUHDW�EOLQGQHVV��,I�QXPEHUV�ZHUH�DQ�HYLGHQFH�RI�VXFFHVV��6DWDQ�PLJKW
FODLP�WKH�SUHHPLQHQFH��IRU�LQ�WKLV�ZRUOG�KLV�IROORZHUV�DUH�ODUJHO\�LQ�WKH�PDMRULW\��,W�LV�WKH�GHJUHH�RI�PRUDO
SRZHU�SHUYDGLQJ�D�VFKRRO�WKDW�LV�D�WHVW�RI�LWV�SURVSHULW\��,W�LV�WKH�YLUWXH��LQWHOOLJHQFH�DQG�SLHW\�RI�WKH



SHRSOH�FRPSRVLQJ�RXU�VFKRROV��QRW�WKHLU�QXPEHUV��WKDW�VKRXOG�EH�D�VRXUFH�RI�MR\�DQG�WKDQNIXOQHVV�7ߚ�ߢ�
����

'RQߞW�%ODPH�7HDFKHU�IRU�1RW�'RLQJ�:RUN�3DUHQWV�6KRXOG�+DYH�'RQH
�ZRUN��7KHUH�KDV�EHHQ��ZLWK�PDQ\�SDUHQWV��DߞXW�WKH�WHDFKHU�VKRXOG�QRW�EH�H[SHFWHG�WR�GR�WKH�SDUHQWV%ߡ

IHDUIXO�QHJOHFW�RI�GXW\��/LNH�(OL��WKH\�IDLO�WR�H[HUFLVH�SURSHU�UHVWUDLQW��DQG�WKHQ�WKH\�VHQG�WKHLU
XQGLVFLSOLQHG�FKLOGUHQ�WR�FROOHJH��WR�UHFHLYH�WKH�WUDLQLQJ�ZKLFK�WKH�SDUHQWV�VKRXOG�KDYH�JLYHQ�WKHP�DW
KRPH�

�7KH�WHDFKHUV�KDYH�D�WDVN�ZKLFK�IHZ�DSSUHFLDWH��,I�WKH\�VXFFHHG�LQ�UHIRUPLQJ�WKHVH�ZD\ZDUG�\RXWKߡ
WKH\�UHFHLYH�EXW�OLWWOH�FUHGLW��,I�WKH�\RXWK�FKRRVH�WKH�VRFLHW\�RI�WKH�HYLO�GLVSRVHG��DQG�JR�RQ�IURP�EDG�WR
ZRUVH��WKHQ�WKH�WHDFKHUV�DUH�FHQVXUHG�DQG�WKH�VFKRRO�LV�GHQRXQFHG��,Q�PDQ\�FDVHV�WKH�FHQVXUH�EHORQJV�WR
WKH�SDUHQWV7&ߚ�ߢ�����

9DOXH�RI�2QH�)DLWKIXO�6WXGHQW
2QH�HDUQHVW��FRQVFLHQWLRXV��IDLWKIXO�\RXQJ�PDQ�LQ�VFKRRO�LV�DQ�LQHVWLPDEOH�WUHDVXUH��$QJHOV�RIߡ

+HDYHQ�ORRN�ORYLQJO\�XSRQ�KLP��+LV�SUHFLRXV�6DYLRXU�ORYHV�KLP��DQG�LQ�WKH�OHGJHU�RI�+HDYHQ�ZLOO�EH
UHFRUGHG�HYHU\�ZRUN�RI�ULJKWHRXVQHVV��HYHU\�WHPSWDWLRQ�UHVLVWHG��HYHU\�HYLO�RYHUFRPH�7ߚ�ߢ����������

4XDOLILFDWLRQV�RI�&KULVWLDQ�7HDFKHUV

\SHULHQFH�LQ�SUDFWLFDO�OLIH�LV�LQGLVSHQVDEOH��2UGHU��WKRURXJKQHVV��SXQFWXDOLW\��VHOI�FRQWURO��D�VXQQ])ߡ
WHPSHU��HYHQQHVV�RI�GLVSRVLWLRQ��VHOI�VDFULILFH��LQWHJULW\��DQG�FRXUWHV\�DUH�HVVHQWLDO�TXDOLILFDWLRQVߨ

H�QHHGV�WR�NHHS�WKH�KHDUW�SXUH�DQG�VZHHW�DQG�WUXVWIXO�DQG�V\PSDWKHWLF��,Q�RUGHU�WR�EH�DOZD\V�ILUP+ߡ
DQG�FDOP�DQG�FKHHUIXO��KH�PXVW�SUHVHUYH�WKH�VWUHQJWK�RI�EUDLQ�DQG�QHUYHߨ

ߨKLOH�WKH�WHDFKHU�PXVW�EH�ILUP�DQG�GHFLGHG��KH�VKRXOG�QRW�EH�H[DFWLQJ�RU�GLFWDWRULDO:ߡ
�8QGHU�QR�FLUFXPVWDQFHV�VKRXOG�WKH�WHDFKHU�PDQLIHVW�SDUWLDOLW\��7R�IDYRU�WKH�ZLQQLQJ��DWWUDFWLYH�SXSLOߡ

DQG�EH�FULWLFDO��LPSDWLHQW��RU�XQV\PSDWKHWLF�WRZDUG�WKRVH�ZKR�PRVW�QHHG�HQFRXUDJHPHQW�DQG�KHOS��LV�WR
UHYHDO�D�WRWDO�PLVFRQFHSWLRQ�RI�WKH�WHDFKHUߞV�ZRUNߨ

���������������G)ߚ�ߢ�7KLV�LV�WKH�VHFUHW�RI�SRZHU�RYHU�\RXU�SXSLOV��5HIOHFW�+LPߡ

���0DQLIHVW�NLQGQHVV��ORYH��WHQGHU�WKRXJKW�IRU�WKH�IHHOLQJV�RI�RWKHUVߡ
�7KLV�UXOH�VKRXOG�EH�VDFUHGO\�REVHUYHG�WRZDUG�WKH�GXOOHVW��WKH�\RXQJHVW��WKH�PRVW�EOXQGHULQJ�VFKRODUVߡ

:KDW�*RG�LQWHQGV�WR�GR�ZLWK�WKRVH�DSSDUHQWO\�XQLQWHUHVWLQJ�\RXWK��\RX�GR�QRW�NQRZ�7ߚ�ߢ�����
LVH�WHDFKHUV�VKRXOG�EH�FKRVHQ�IRU�RXU�VFKRROV��WKRVH�ZKR�ZLOO�IHHO�UHVSRQVLEOH�WR�*RG�WR�LPSUHVV:ߡ

XSRQ�PLQGV�WKH�QHFHVVLW\�RI�NQRZLQJ�&KULVW�DV�D�SHUVRQDO�6DYLRXU��)URP�WKH�KLJKHVW�WR�WKH�ORZHVW�JUDGH�
WKH\�VKRXOG�VKRZ�VSHFLDO�FDUH�IRU�WKH�VDOYDWLRQ�RI�WKH�VWXGHQWVߨ

OO�ZKR�WHDFK�LQ�RXU�VFKRROV�VKRXOG�KDYH�D�FORVH�FRQQHFWLRQ�ZLWK�*RG��DQG�D�WKRURXJK�XQGHUVWDQGLQJ$ߡ
RI�+LV�:RUG��WKDW�WKH\�PD\�EH�DEOH�WR�EULQJ�GLYLQH�ZLVGRP�DQG�NQRZOHGJH�LQWR�WKH�ZRUN�RI�HGXFDWLQJ�WKH
\RXWK�IRU�XVHIXOQHVV�LQ�WKLV�OLIH��DQG�IRU�WKH�IXWXUH��LPPRUWDO�OLIH�7ߚ�ߢ������

8QFRQVHFUDWHG�7HDFKHUV�DQG�0LQLVWHUV�$VVLVW�6DWDQ�LQ�2XU�6WURQJKROGV
�0XFK�WKDW�KDV�QR�SDUW�LQ�&KULVW�LV�DOORZHG�D�SODFH�DPRQJ�XV��8QFRQVHFUDWHG�PLQLVWHUV��SURIHVVRUVߡ

DQG�WHDFKHUV�DVVLVW�6DWDQ�WR�SODQW�KLV�EDQQHU�LQ�RXU�YHU\�VWURQJKROGV�7ߚ�ߢ�����

:RUOGO\�(GXFDWLRQDO�3ODQV

'DQJHU�RI�8VLQJ�:RUOGO\�3ODQV
7KHUH�LV�FRQVWDQW�GDQJHU�WKDW�WKRVH�ZKR�ODERU�LQ�RXU�VFKRROV���ZLOO�HQWHUWDLQ�WKH�LGHD�WKDW�WKH\�PXVWߡ



JHW�LQ�OLQH�ZLWK�WKH�ZRUOG��VWXG\�WKH�WKLQJV�WKH�ZRUOG�VWXGLHV��DQG�EHFRPH�IDPLOLDU�ZLWK�WKRVH�WKLQJV�WKH
ZRUOG�EHFRPHV�IDPLOLDU�ZLWK7&ߚ�ߢ�����

6HOO�:RUOGO\�6FKRRO��(VWDEOLVK�1HZ�6FKRRO�RQ�%OXHSULQW
I�D�ZRUOGO\�LQIOXHQFH�LV�WR�EHDU�VZD\�LQ�RXU�VFKRRO��WKHQ�VHOO�LW�WR�WKH�ZRUOGOLQJV��DQG�OHW�WKHP�WDNH,ߡ

WKH�HQWLUH�FRQWURO��DQG�WKRVH�ZKR�KDYH�LQYHVWHG�WKHLU�PHDQV��LQ�WKDW�LQVWLWXWLRQ�ZLOO�HVWDEOLVK�DQRWKHU
VFKRRO��WR�EH�FRQGXFWHG��QRW�XSRQ�WKH�SODQ�RI�SRSXODU�VFKRROV��QRU�DFFRUGLQJ�WR�WKH�GHVLUHV�RI�SULQFLSDO�RU
WHDFKHUV��EXW�XSRQ�WKH�SODQ�ZKLFK�*RG�KDV�VSHFLILHG�7ߚ�ߢ���������

6'$�,QVWLWXWLRQV�8QUHOLDEOH�,I�$VVRFLDWH�:LWK�:RUOG
70ߚ�ߢ����7KURXJK�DVVRFLDWLRQ�ZLWK�WKH�ZRUOG��RXU�LQVWLWXWLRQV�ZLOO�EHFRPH�XQVXEVWDQWLDO��XQUHOLDEOHߡ

������6HH���&RU�������

1HYHU�6HHN�2XWVLGH�&RXQVHO�IRU�*RGߞV�:RUN
7R�ELQG�RXUVHOYHV�XS�E\�FRQWUDFWV�ZLWK�WKRVH�QRW�RI�RXU�IDLWK�LV�QRW�LQ�WKH�RUGHU�RI�*RG��:H�DUH�WRߡ

WUHDW�ZLWK�NLQGQHVV�DQG�FRXUWHV\�WKRVH�ZKR�UHIXVH�WR�EH�OR\DO�WR�*RG��EXW�ZH�DUH�QHYHU��QHYHU�WR�XQLWH
ZLWK�WKHP�LQ�FRXQVHO�UHJDUGLQJ�WKH�YLWDO�LQWHUHVWV�RI�+LV�ZRUN�7ߚ�ߢ������

5HOLJLRXV�(OHPHQW�WR�&RQWURO�2XU�&ROOHJHV
7KH�/RUG�QHYHU�GHVLJQHG�WKDW�RXU�&ROOHJH�VKRXOG�LPLWDWH�RWKHU�LQVWLWXWLRQV�RI�OHDUQLQJ��7KH�UHOLJLRXVߡ

HOHPHQW�VKRXOG�EH�WKH�FRQWUROOLQJ�SRZHU7ߨKH�VWUHQJWK�RI�RXU�FROOHJH�LV�LQ�NHHSLQJ�WKH�UHOLJLRXV�HOHPHQW
LQ�WKH�DVFHQGDQF\�7ߚ�ߢ�����

2XU�6FKRROV�6WUD\HG��%XW�$UH�3ULVRQHUV�RI�+RSH�,I�5HSHQW
7KRXJK�LQ�PDQ\�UHVSHFWV�RXU�LQVWLWXWLRQV�RI�OHDUQLQJ�KDYH�VZXQJ�LQWR�ZRUOGO\�FRQIRUPLW\��WKRXJK�VWHSߡ

E\�VWHS�WKH\�KDYH�DGYDQFHG�WRZDUG�WKH�ZRUOG��WKH\�DUH�SULVRQHUV�RI�KRSHߨ,I�WKH\�ZLOO�OLVWHQ�WR�+LV�YRLFH
DQG�IROORZ�LQ�+LV�ZD\V��*RG�ZLOO�FRUUHFW�DQG�HQOLJKWHQ�WKHP��DQG�EULQJ�WKHP�EDFN�WR�WKHLU�XSULJKW
SRVLWLRQ�RI�GLVWLQFWLRQ�IURP�WKH�ZRUOGߨ

�FDOO�XSRQ�RXU�VFKRRO�IDFXOWLHV�WR�XVH�VRXQG�MXGJPHQW�DQG�WR�ZRUN�RQ�D�KLJKHU�SODQH��2XU�HGXFDWLRQDO,ߡ
IDFLOLWLHV�PXVW�EH�SXULILHG�IURP�DOO�GURVV��2XU�LQVWLWXWLRQV�PXVW�EH�FRQGXFWHG�RQ�&KULVWLDQ�SULQFLSOHV�LI
WKH\�ZRXOG�WULXPSK�7ߚ�ߢ������

)LQDQFLDO�6XSSRUW�RI�2XU�6FKRROV

7XLWLRQ�+LJK�(QRXJK�WR�&DUH�IRU�([SHQVHV
7KH�DPRXQW�FKDUJHG�IRU�WXLWLRQ��ERDUG��DQG�UHVLGHQFH�VKRXOG�EH�VXIILFLHQW�WR�SD\�WKH�VDODULHV�RI�WKHߡ

IDFXOW\��WR�VXSSO\�WKH�WDEOH�ZLWK�DQ�DEXQGDQFH�RI�KHDOWKIXO��QRXULVKLQJ�IRRG��WR�PDLQWDLQ�WKH�IXUQLVKLQJ�RI
WKH�URRPV��WR�NHHS�WKH�EXLOGLQJV�LQ�UHSDLU��DQG�WR�PHHW�RWKHU�QHFHVVDU\�UXQQLQJ�H[SHQVHVߨ

3URSHUO\�LQFUHDVLQJ�WKH�WXLWLRQV�PD\�FDXVH�D�GHFUHDVH�LQ�WKH�DWWHQGDQFH��EXW�D�ODUJH�DWWHQGDQFHߨߡ
VKRXOG�QRW�EH�VR�PXFK�D�PDWWHU�RI�UHMRLFLQJ�DV�IUHHGRP�IURP�GHEW�7ߚ�ߢ����������

6WXGHQWV�WR�:RUN�7KHLU�2ZQ�:D\�$V�)DU�$V�3RVVLEOH
7KH�\RXWK�VKRXOG�KDYH�LW�SODLQO\�VHW�EHIRUH�WKHP�WKDW�WKH\�PXVW�ZRUN�WKHLU�RZQ�ZD\�DV�IDU�DVߡ

SRVVLEOH��DQG�WKXV�SDUWO\�GHIUD\�WKHLU�H[SHQVHV��7KDW�ZKLFK�FRVWV�OLWWOH�ZLOO�EH�DSSUHFLDWHG�OLWWOH�7ߚ�ߢ�
����

)LQDQFHV�0HW�)LUVW�E\�3DWURQV��7KHQ�)ULHQGV�DQG�&KXUFK
KHQHYHU�LW�EHFRPHV�QHFHVVDU\�WR�UDLVH�WKH�SULFHV�DW�DQ\�VFKRRO��OHW�WKH�PDWWHU�ILUVW�EH�ODLG�EHIRUH:ߡ

WKH�SDWURQV�RI�WKH�LQVWLWXWLRQߨLQFUHDVLQJ�WKH�WXLWLRQVߨ



�I�VWXGHQWV�FDQQRW�RI�WKHPVHOYHV�FRPPDQG�VXIILFLHQW�PHDQV�WR�SD\�WKH�DFWXDO�H[SHQVH����WKHLU�SDUHQWV,ߡ
WKHLU�IULHQGV��WKH�FKXUFK�HV���VKRXOG�DVVLVW�7ߚ�ߢ�����������

6WXGHQW�/RDQ�)XQGV�DQG�'RQDWLRQV�IRU�3RRU�6WXGHQWV
Q�HDFK�FRQIHUHQFH�D�IXQG�VKRXOG�EH�UDLVHG�WR�ORDQ�WR�ZRUWK\�SRRU�VWXGHQWV�ZKR�GHVLUH�WR�JLYH,ߡ

WKHPVHOYHV�WR�WKH�PLVVLRQDU\�ZRUN��DQG�LQ�VRPH�FDVHV�WKH\�VKRXOG�HYHQ�UHFHLYH�GRQDWLRQV�7ߚ�ߢ������

$OO�0HPEHUV�WR�6KDUH�([SHQVH
HW�DOO�VKDUH�WKH�H[SHQVH��/HW�WKH�FKXUFK�VHH�WKDW�WKRVH�ZKR�RXJKW�WR�UHFHLYH�LWV�EHQHILWV�DUH�DWWHQGLQJ/ߡ

WKH�VFKRRO�7ߚ�ߢ������

&ORVH�6FKRROV�7KDW�&DQߞW�*HW�2XW�RI�'HEW
HDUQ�KRZ�WR�FRQGXFW�WKH�VFKRRO�RQ�D�EDVLV�RI�ILQDQFLDO�VXFFHVV��,I�WKLV�FDQQRW�EH�GRQH��FORVH�WKH/ߡ

VFKRRO�XQWLO��ZLWK�WKH�KHOS�RI�*RG��SODQV�FDQ�EH�GHYLVHG�WR�FDUU\�LW�RQ�ZLWKRXW�WKH�EORW�RI�GHEW�XSRQ�LWߨ
:H�VKRXOG�VKXQ�GHEW�DV�ZH�VKXQ�WKH�OHSURV\�7ߚ�ߢ������

7LWKH�1RW�8VHG�IRU�6FKRROV�([FHSW�IRU�%LEOH�7HDFKHUV
XW�D�JUHDW�PLVWDNH�LV�PDGH�ZKHQ�WKH%ߨ2QH�UHDVRQV�WKDW�WKH�WLWKHV�PD\�EH�DSSOLHG�WR�VFKRRO�SXUSRVHVߡ

WLWKH�LV�GUDZQ�IURP�WKH�REMHFW�IRU�ZKLFK�LW�LV�WR�EH�XVHGߚWKH�VXSSRUW�RI�WKH�PLQLVWHUV6&ߚ�ߢ������

������7ߚ�ߢ�7KH�PLQLVWHULDO�WDOHQW���WHDFKLQJ�WKH�%LEOH�LQ�RXU�VFKRROV���VKRXOG�EH�SDLG�IURP�WKH�WLWKHߡ
���

1RWH��6HH�$SSHQGL[����IRU�GHWDLOV�RQ�WKH�XVH�RI�WKH�WLWKH�

'DQJHUV�RIߡ�+LJKHU�(GXFDWLRQߢ

'DQJHU�RI�2XU�6FKRROV�%HFRPLQJ�/LNH�:RUOGO\�,QVWLWXWLRQV
7KHUH�LV�FRQVWDQW�GDQJHU�DPRQJ�RXU�SHRSOH�WKDW�WKRVH�ZKR�HQJDJH�LQ�ODERU�LQ�RXU�VFKRROV���ZLOOߡ

HQWHUWDLQ�WKH�LGHD�WKDW�WKH\�PXVW�JHW�LQ�OLQH�ZLWK�WKH�ZRUOG��VWXG\�WKH�WKLQJV�WKH�ZRUOG�VWXGLHV��DQG�EHFRPH
IDPLOLDU�ZLWK�WKH�WKLQJV�WKDW�WKH�ZRUOG�EHFRPHV�IDPLOLDU�ZLWK��7KLV�LV�RQH�RI�WKH�JUHDWHVW�PLVWDNHV�WKDW
FRXOG�EH�PDGHߚ�ߢ�)(�����

6'$V�(GXFDWHG�LQ�:RUOGO\�6FKRROV�1RW�WR�%ULQJ�,GHDV�WR�2XU�6FKRROV
7KRVH�ZKR�VHHN�WKH�HGXFDWLRQ�WKDW�WKH�ZRUOG�HVWHHPV�VR�KLJKO\��DUH�JUDGXDOO\�OHG�IXUWKHU�DQG�IXUWKHUߡ

IURP�WKH�SULQFLSOHV�RI�WUXWK�XQWLO�WKH\�EHFRPH�HGXFDWHG�ZRUOGOLQJVߨ$QG�WKHUH�DUH�VRPH�ZKR�KDYLQJ
VHFXUHG�WKLV�ZRUOGO\�HGXFDWLRQ��WKLQN�WKDW�WKH\�FDQ�LQWURGXFH�LW�LQWR�RXU�VFKRROV��%XW�OHW�PH�WHOO�\RX�WKDW
\RX�PXVW�QRW�WDNH�ZKDW�WKH�ZRUOG�FDOOV�WKH�KLJKHU�HGXFDWLRQ�DQG�EULQJ�LW�LQWR�RXU�VFKRROV�DQG�VDQLWDULXPV
DQG�FKXUFKHV��:H�QHHG�WR�XQGHUVWDQG�WKHVH�WKLQJV��,�VSHDN�WR�\RX�GHILQLWHO\��7KLV�PXVW�QRW�EH�GRQHߚ�ߢ�)(
��������

1RW�7LHG�E\�D�7KUHDG�WR�1RQ�6'$�(GXFDWLRQDO�3ROLFLHV
2XU�SHRSOH�DUH�QRZ�EHLQJ�WHVWHG�DV�WR�ZKHWKHU�WKH\�ZLOO�REWDLQ�WKHLU�ZLVGRP�IURP�WKH�JUHDWHVWߡ

7HDFKHU�WKH�ZRUOG�HYHU�NQHZ��RU�VHHN�WR�WKH�JRG�RI�(NURQ��/HW�XV�GHWHUPLQH�WKDW�ZH�ZLOO�QRW�EH�WLHG�E\�VR
PXFK�DV�D�WKUHDG�WR�WKH�HGXFDWLRQDO�SROLFLHV�RI�WKRVH�ZKR�GR�QRW�GLVFHUQ�WKH�YRLFH�RI�*RG��DQG�ZKR�ZLOO
QRW�KHDUNHQ�WR�+LV�FRPPDQGPHQWV7&ߚ�ߢ������

<RXWK�1RW�WR�%H�(GXFDWHG�LQ�2WKHU�&KXUFK�&ROOHJHV�RU�6HPLQDULHV
H�QHHG�PHQ�ZHOO�WUDLQHG��ZHOO�HGXFDWHG��WR�ZRUN�LQ�WKH�LQWHUHVWV�RI�WKH�FKXUFKHV���ZH�FDQQRW�WUXVW:ߡ

RXU�\RXWK�WR�VHPLQDULHV�DQG�FROOHJHV�HVWDEOLVKHG�E\�RWKHU�GHQRPLQDWLRQVߨ:H�PXVW�JDWKHU�WKHP�LQWR



VFKRROV�ZKHUH�WKHLU�UHOLJLRXV�WUDLQLQJ�VKDOO�QRW�EH�QHJOHFWHG7&ߚ�ߢ���������

1RWH��7KH�IROORZLQJ�VKRZV�WKDW�DQ�H[FHSWLRQ�WR�WKH�DERYH�VWDWHPHQW�LV�PDGH�IRU�D�IHZ�

6RPH�0LQLVWHUV�WR�$WWHQG�:RUOGߞV�8QLYHUVLWLHV
H�ZRXOG�WKDW�WKHUH�ZHUH�VWURQJ�\RXQJ�PHQ��URRWHG�DQG�JURXQGHG�LQ�WKH�IDLWK��ZKR�KDG�VXFK�D�OLYLQJ:ߡ

FRQQHFWLRQ�ZLWK�*RG�WKDW�WKH\�FRXOG��LI�VR�FRXQVHOHG�E\�RXU�OHDGLQJ�EUHWKUHQ��HQWHU�KLJKHU�FROOHJHV�LQ�RXU
ODQG��ZKHUH�WKH\�ZRXOG�KDYH�D�ZLGHU�ILHOG�IRU�VWXG\�DQG�REVHUYDWLRQ��$VVRFLDWLRQ�ZLWK�GLIIHUHQW�FODVVHV
RI�PLQGV��DQ�DFTXDLQWDQFH�ZLWK�WKH�ZRUNLQJV�DQG�UHVXOWV�RI�SRSXODU�PHWKRGV�RI�HGXFDWLRQ��DQG�D
NQRZOHGJH�RI�WKHRORJ\�DV�WDXJKW�LQ�WKH�OHDGLQJ�LQVWLWXWLRQV�RI�OHDUQLQJ��ZRXOG�EH�RI�JUHDW�YDOXH�WR�VXFK
ZRUNHUV��SUHSDULQJ�WKHP�WR�ODERU�IRU�WKH�HGXFDWHG�FODVVHV��DQG�WR�PHHW�WKH�SUHYDLOLQJ�HUURUV�RI�RXU�WLPHߢ�
�����������7ߚ

7UXH�+LJKHU�(GXFDWLRQ�,V�D�.QRZOHGJH�RI�6DOYDWLRQ
LJKHU�HGXFDWLRQ�LV�DQ�H[SHULPHQWDO�NQRZOHGJH�RI�WKH�SODQ�RI�VDOYDWLRQ��DQG�WKLV�NQRZOHGJH�LV+ߡ

VHFXUHG�E\�HDUQHVW�DQG�GLOLJHQW�VWXG\�RI�WKH�6FULSWXUHV��6XFK�DQ�HGXFDWLRQ�ZLOO�UHQHZ�WKH�PLQG�DQG
WUDQVIRUP�WKH�FKDUDFWHU��UHVWRULQJ�WKH�LPDJH�RI�*RG�LQ�WKH�VRXO7&ߚ�ߢ�����

6'$�(GXFDWLRQ�1RW�WR�%H�,QIHULRU�LQ�$Q\�5HVSHFW
RG�ZRXOG�QRW�KDYH�XV�LQ�DQ\�VHQVH�EHKLQG�LQ�HGXFDWLRQDO�ZRUN��2XU�FROOHJHV�VKRXOG�EH�IDU�LQ*ߡ

DGYDQFH�LQ�WKH�KLJKHVW�NLQG�RI�HGXFDWLRQ7&ߚ�ߢ�����

6KRUW�(GXFDWLRQ�IRU�:RUNHUV
7KH�/RUG�LV�QRW�SOHDVHG�ZLWK�HQFRXUDJLQJ�WKHVH�ZRUNHUV�WR�VSHQG�\HDUV�LQ�DFFXPXODWLQJ�NQRZOHGJHߡ

ZKLFK�WKH\�ZLOO�KDYH�QR�RSSRUWXQLW\�WR�LPSDUW���7KH\�RXJKW�WR�KDYH�EHHQ�WDXJKW�WKDW�ZKLFK�LV�HVVHQWLDO�LQ�D
YHU\�VKRUW�SHULRG��7KH\�RXJKW�QRW�WR�UHTXLUH�\HDUV�IRU�WKHLU�HGXFDWLRQ�EHIRUH�WKH\�FDQ�UHVSRQG�WR�WKH
FDOO���7KH\�EHFRPH�HQJURVVHG�LQ�DGYDQFLQJ�LQ�HGXFDWLRQDO�OLQHV��DQG�WKH\�ORVH�WKHLU�ORYH�IRU�-HVXV��DQG
EHIRUH�WKH\�NQRZ�ZKDW�LV�WKH�PDWWHU�ZLWK�WKHP��WKH\�DUH�IDU�IURP�*RG��DQG�DUH�DOO�XQSUHSDUHG�WR�UHVSRQG
WR�WKH�FRPPDQGߝ��*R�ZRUN�WRGD\�LQ�P\�YLQH\DUG�7ߞ�KH�GHVLUH�IRU�PLVVLRQDU\�HIIRUW�LV�JRQHߚ�ߢ�)(�����

(GXFDWLRQ�1RW�WR�%H�8QUHDVRQDEO\�6KRUW�RU�/RQJ
�KDYH�ZULWWHQ�ODUJHO\�ZLWK�UHIHUHQFH�WR�VWXGHQWV�VSHQGLQJ�DQ�XQUHDVRQDEO\�ORQJ�WLPH�LQ�JDLQLQJ�DQ,ߡ

HGXFDWLRQ��EXW�,�KRSH�,�VKDOO�QRW�EH�PLVXQGHUVWRRG�LQ�UHJDUG�WR�ZKDW�LV�HVVHQWLDO�HGXFDWLRQ��,�GR�QRW�PHDQ
WKDW�VXSHUILFLDO�ZRUN�VKRXOG�EH�GRQH6ߚ�ߢ�S0�������

3XUVXLQJ�'HJUHH�DIWHU�'HJUHH�0DNHV�2QH�/HVV�3UHSDUHG�WR�6HUYH�*RG
R�QRW�HQFRXUDJH�VWXGHQWV���WR�HQWHU�XSRQ�FRXUVH�DIWHU�FRXUVH�RI�VWXG\��'R�QRW�OHQJWKHQ�RXW�WKH�WLPH'ߡ

IRU�REWDLQLQJ�DQ�HGXFDWLRQ�WR�PDQ\�\HDUV���0LVVLRQDU\�ZRUN�EHFRPHV�OHVV�DQG�OHVV�GHVLUDEOH��ZKLOH�WKH
SDVVLRQ�WR�H[FHO�LQ�ERRN�NQRZOHGJH�LQFUHDVHV�DEQRUPDOO\���6RPH���HQFRXUDJH�WKHP�WR�WDNH�GHJUHH�DIWHU
GHJUHH��HYHQ�WKRXJK�WKH\�DUH�OHVV�TXDOLILHG�WR�GR�WKH�ZRUN�RI�*RG�DIWHU�&KULVWߞV�PDQQHU�RI�LQVWUXFWLRQ�WKDQ
WKH\�ZHUH�EHIRUHߚ�ߢ�)(����������

+RO\�6SLULW�LV�3RZHU�LQ�6LPSOH�(GXFDWLRQ�:LQV�6RXOV
OO�WKLV�KLJKHU�HGXFDWLRQ�WKDW�LV�EHLQJ�SODQQHG�ZLOO�EH�H[WLQJXLVKHG�IRU�LW�LV�VSXULRXV��7KH�PRUH$ߡ

VLPSOH�WKH�HGXFDWLRQ�RI�RXU�ZRUNHUV��WKH�OHVV�FRQQHFWLRQ�WKH\�ZLOO�KDYH�ZLWK�PHQ�ZKRP�*RG�LV�QRW
OHDGLQJߨDQG�WKH�ROG��ROG�WLPH�ZLOO�EH�EDFN�ZKHQ��XQGHU�WKH�+RO\�6SLULWߞV�JXLGDQFH��WKRXVDQGV�ZLOO�EH
FRQYHUWHG�LQ�D�GD\6ߚ�ߢ�S7%���1R�����SS���������

,QWHOOHFWXDOLVP



��&RU�����������&RO�������

$�&KXUFK�7UXVWLQJ�LQ�,QWHOOHFW�:LOO�)DOO
ߚ�ߢ�HW�D�FKXUFK���JORU\�LQ�ZHDOWK��LQWHOOHFW��NQRZOHGJH���DQG�WKH\�ZLOO�VRRQ�EH�EURXJKW�WR�FRQIXVLRQ/ߡ

�7�����

,QWHOOHFWXDOLVP�'RHVQߞW�5HDFK�6RXOV��EXW�6LPSOLFLW\�'RHV
RXU�LQWHOOHFWXDO�SULGH�ZLOO�QRW�DLG�LQ�WKH�ZRUN�RI�FRPPXQLFDWLQJ�ZLWK�VRXOV�WKDW�DUH�SHULVKLQJ�IRU>ߡ

ZDQW�RI�WKH�EUHDG�RI�OLIH�7ߚ�ߢߨ�����

7KRXVDQGV�RI�KHDUWV�FDQ�EH�UHDFKHG�LQ�WKH�PRVW�VLPSOH��KXPEOH�ZD\��7KH�PRVW�LQWHOOHFWXDO��WKRVHߡ
ZKR�DUH�ORRNHG�XSRQ�DQG�SUDLVHG�DV�WKH�ZRUOGߞV�PRVW�JLIWHG�PHQ�DQG�ZRPHQ��DUH�RIWHQ�UHIUHVKHG�E\�WKH
VLPSOH�ZRUGV�WKDW�IORZ�IURP�WKH�KHDUW�RI�RQH�ZKR�ORYHV�*RG�7ߚ�ߢ������

7HDFKHUV�DQG�0LQLVWHUV�WR�6SHDNߡ�(DV\�:RUGVߢ
,�ߞ�1R��QRW�WKLV�DIWHUQRRQߝ�ߞ"UH�\RX�JRLQJ�WR�VSHDN�WKLV�DIWHUQRRQ$ߝ��OLWWOH�JLUO�RQFH�DVNHG�PH$ߡ

UHSOLHGߝ��,�DP�YHU\�VRUU\ߞ��VKH�VDLGߝ��,�WKRXJKW�\RX�ZHUH�JRLQJ�WR�VSHDN��DQG�,�DVNHG�VHYHUDO�RI�P\
FRPSDQLRQV�WR�FRPH��:LOO�\RX�SOHDVH�DVN�WKH�PLQLVWHU�WR�VSHDN�HDV\�ZRUGV�WKDW�ZH�FDQ�XQGHUVWDQG"�:LOO
\RX�SOHDVH�WHOO�KLP�WKDW�ZH�GR�QRW�XQGHUVWDQG�ODUJH�ZRUGV�OLNHߝ�MXVWLILFDWLRQߞ�DQGߝ�VDQFWLILFDWLRQߞ"�:H�GR
QRW�NQRZ�ZKDW�WKHVH�ZRUGV�PHDQ7&ߚ�ߢ������

6RPH�:RUGV�6D\�1RWKLQJ
7KHUH�ZDV�D�JHQHUDO�VXSHULQWHQGHQW�RI�6DEEDWK�VFKRROV��ZKR��ZKLOH�DGGUHVVLQJ�D�6DEEDWK�VFKRROߡ

XSRQ�RQH�RFFDVLRQ��ZDV�YHU\�GU\��OHQJWK\��DQG�XQLQWHUHVWLQJ��$�PRWKHU�DVNHG�KHU�GDXJKWHU�RI�WHQ�\HDUV�LI
VKH�HQMR\HG�WKH�H[HUFLVH��DQG�DOVR�ZKDW�GLG�WKH�PLQLVWHU�VD\"�6DLG�WKH�OLWWOH�JLUOߝ��+H�VDLG��DQG�KH�VDLG�
DQG�KH�VDLG��DQG�KH�GLGQߞW�VD\�DQ\WKLQJ6&ߚ�ߢߞ�:������5+�-XO\�����������

,QWHOOHFWXDOLVP�/HDGV�WR�(GXFDWHG�'XQFHV
9HU\�PDQ\�\RXWK�ZKR�KDYH�JRQH�WKURXJK�D�FROOHJH�FRXUVH�KDYH�QRW�REWDLQHG�WKDW�WUXH�HGXFDWLRQ�WKDWߡ

WKH\�FDQ�SXW�WR�SUDFWLFDO�XVH��7KH\�PD\�KDYH���D�FROOHJLDWH�HGXFDWLRQ��EXW�LQ�UHDOLW\�WKH\�DUH�RQO\�HGXFDWHG
GXQFHV�7ߚ�ߢ������

,QWHOOLJHQFH�&DQ�'R�*UHDWHU�+DUP�7KDQ�,JQRUDQFH
�PHQ�H[DOW�WKHLU�RZQ�WKHRULHV�DERYH�WKH�ZRUG�RI�*RG��WKHQ�LQWHOOLJHQFH�FDQ�DFFRPSOLVKߨKHQ:ߡ

JUHDWHU�KDUP�WKDQ�LJQRUDQFHߚ�ߢ�*&�����

(GXFDWLRQ�:LWKRXW�7UXH�5HOLJLRQ�,V�'LVDVWURXV
LWKRXW�WKH�YLWDO�SULQFLSOHV�RI�WUXH�UHOLJLRQ��ZLWKRXW�NQRZOHGJH�RI�KRZ�WR�VHUYH�DQG�JORULI\�WKH:ߡ

5HGHHPHU��HGXFDWLRQ�LV�PRUH�KDUPIXO�WKDQ�EHQHILFLDO��:KHQ�HGXFDWLRQ�LQ�KXPDQ�OLYHV�LV�SXVKHG�WR�VXFK�DQ
H[WHQW�WKDW�WKH�ORYH�RI�*RG�ZDQHV�LQ�WKH�KHDUW��WKDW�SUD\HU�LV�QHJOHFWHG��DQG�WKDW�WKHUH�LV�D�IDLOXUH�WR
FXOWLYDWH�VSLULWXDO�DWWULEXWHV��LW�LV�ZKROO\�GLVDVWURXVߚ�ߢ�)(����������

.QRZOHGJH�$ORQH�&DQ�'HVWUR\
6WXGHQWV�PXVW�EH�LPSUHVVHG�ZLWK�WKH�IDFW�WKDW�NQRZOHGJH�DORQH�PD\�EH��LQ�WKH�KDQGV�RI�WKH�HQHP\�RIߡ

DOO�JRRG��D�SRZHU�WR�GHVWUR\�WKHP��,W�ZDV�D�YHU\�LQWHOOHFWXDO�EHLQJ��RQH�ZKR�RFFXSLHG�D�KLJK�SRVLWLRQ
DPRQJ�WKH�DQJHOLF�WKURQJ��WKDW�ILQDOO\�EHFDPH�D�UHEHO��DQG�PDQ\�D�PLQG�RI�VXSHULRU�LQWHOOHFWXDO�DWWDLQPHQWV
LV�QRZ�EHLQJ�OHG�FDSWLYH�E\�KLV�SRZHU�7ߚ�ߢ������

,JQRUDQFH�,V�%OLVV�IRU�6RPH�.LQGV�RI�.QRZOHGJH



0DQ\�ZLOO�QHYHU�EH�FRQYLQFHG�WKDW�LW�LV�EOLVV�WR�EH�LJQRUDQW�RI�D�FHUWDLQ�NLQG�RI�NQRZOHGJH��ZKLFKߡ
DULVHV�IURP�XQVDQFWLILHG�GHVLUHV�DQG�XQKRO\�DLPV��7KH�VRQV�DQG�GDXJKWHUV�RI�$GDP�DUH�IXOO\�DV�LQTXLVLWLYH
DQG�SUHVXPSWXRXV�DV�ZDV�(YH�LQ�VHHNLQJ�IRUELGGHQ�NQRZOHGJH�7ߚ�ߢ������

6FLHQWLILF�5HVHDUFK�&DQ�%HFRPH�D�&XUVH
0DQ\�DFFHSW�PHUH�WKHRULHV�DQG�VSHFXODWLRQ�DVߨ7R�PDQ\��VFLHQWLILF�UHVHDUFK�KDV�EHFRPH�D�FXUVHߡ

VFLHQWLILF�IDFWV��DQG�WKH\�WKLQN�WKDW�*RGߞV�ZRUG�LV�WR�EH�WHVWHG�E\�WKH�WHDFKLQJV�RIߝ�VFLHQFH�IDOVHO\�VR
FDOOHGߞ�����7LP��������7KH�&UHDWRU�DQG�+LV�ZRUNV�DUH�EH\RQG�WKHLU�FRPSUHKHQVLRQ��DQG�EHFDXVH�WKH\
FDQQRW�H[SODLQ�WKHVH�E\�QDWXUDO�ODZV��%LEOH�KLVWRU\�LV�UHJDUGHG�DV�XQUHOLDEOHߚ�ߢ�*&�����

1RWH��6HH�$SSHQGL[����RQ�&UHDWLRQ��(YROXWLRQ�DQG�6FLHQFH�

8QLYHUVLWLHV�ZLWKRXW�%LEOH�$UH�*DWHV�RI�+HOO
>/XWKHU@ߡ����ZURWH�WKXV�RI�WKH�XQLYHUVLWLHV��DP�PXFK�DIUDLG�WKDW�WKH�XQLYHUVLWLHV�ZLOO�SURYH�WR�EH�WKH,ߝ�

JUHDW�JDWHV�RI�KHOO��XQOHVV�WKH\�GLOLJHQWO\�ODERU�LQ�H[SODLQLQJ�WKH�6FULSWXUHV��DQG�HQJUDYLQJ�WKHP�LQ�WKH
KHDUWV�RI�\RXWK��(YHU\�LQVWLWXWLRQ�LQ�ZKLFK�PHQ�DUH�QRW�LQFUHDVLQJO\�RFFXSLHG�ZLWK�WKH�ZRUG�RI�*RG�PXVW
EHFRPH�FRUUXSWߚ�ߢߞ�*&���������

+XPDQ�,QWHOOHFW�$V�5RSHV�RI�6DQG
7KH\�WXUQHG�IURP�WKH�6RXUFH�RI�DOO�ZLVGRP��DQG�ZRUVKLSHG�LQWHOOHFW���%XW�WKH�WDWWHUHG�VKUHGV�RIߡ

KXPDQ�UHDVRQLQJ�ZLOO�EH�IRXQG�WR�EH�RQO\�DV�URSHV�RI�VDQG�LQ�WKH�JUHDW�GD\�RI�*RGߚ�ߢ��%&�������67
0DUFK����������

,QWHOOHFWXDO�7KHPHV�$UH�$WWUDFWLYH�%XW�3RLVRQ�+HDUWV
�7KH�SURGXFWLRQV�RI�JHQLXV�DQG�WDOHQW�WRR�RIWHQ�FRQFHDO�WKH�GHDGO\�SRLVRQ��8QGHU�DQ�DWWUDFWLYH�JXLVHߡ

WKHPHV�DUH�SUHVHQWHG�DQG�WKRXJKWV�H[SUHVVHG�WKDW�DWWUDFW�LQWHUHVW�DQG�FRUUXSW�WKH�PLQG�DQG�KHDUWߚ�ߢ��%&
����������67�0D\����������

7HDFKHUV�8QFHUWDLQ�RI�2XU�8QLTXH�7UXWKV�$UH�1RW�4XDOLILHG�WR�7HDFK
7KRVH�ZKR�SUHVHQW�PDWWHUV�WR�VWXGHQWV�LQ�DQ�XQFHUWDLQ�OLJKW�DUH�QRW�ILWWHG�IRU�WKH�ZRUN�RI�WHDFKLQJ��1Rߡ

PDQ�LV�TXDOLILHG�IRU�WKLV�ZRUN�XQOHVV�KH�LV�GDLO\�OHDUQLQJ�WR�VSHDN�WKH�ZRUGV�RI�WKH�7HDFKHU�VHQW�IURP
*RGߨ

7KHUH�KDYH�EHHQ�WHDFKHUV�LQ�RXU�VFKRROV�ZKR�FRXOG�SDVV�ZHOO�LQ�D�ZRUOGO\�LQVWLWXWLRQ�RI�OHDUQLQJ��EXWߡ
ZKR�ZHUH�XQILWWHG�IRU�WKH�WUDLQLQJ�RI�RXU�\RXWK�EHFDXVH�WKH\�ZHUH�LJQRUDQW�RI�WKH�WUXWKV�RI�WKH�JRVSHO�RI
&KULVWߨ,W�VKRXOG�EH�WKH�ZRUN�RI�HYHU\�WHDFKHU�WR�PDNH�SURPLQHQW�WKRVH�WUXWKV�WKDW�KDYH�FDOOHG�XV�RXW�WR
VWDQG�DV�D�SHFXOLDU�SHRSOH�EHIRUH�WKH�ZRUOG��DQG�ZKLFK�DUH�DEOH�WR�NHHS�XV�LQ�KDUPRQ\�ZLWK�KHDYHQߞV
ODZV7&ߚ�ߢ������

5HGHPSWLRQ�1RW�)RXQG�7KURXJK�'RFWRUV�RI�'LYLQLW\
XQIROG���WKH�JUDQG�VFKHPHߨGRFWRUV�RI�GLYLQLW\���WKURXJK�ZRUOGO\�ZLVGRPߨW�ZDV�QRW�HVVHQWLDO�WKDW,ߡ

RI�UHGHPSWLRQ67ߚ�ߢ��-XO\���������

/DVW�:RUN�:LOO�1RW�%H�/HG�E\�,QWHOOHFWXDOV
�Q�WKH�ODVW�VROHPQ�ZRUN�IHZ�JUHDW�PHQ�ZLOO�EH�HQJDJHG���7KRVH�ZKR�KDYH�WUXVWHG�LQ�LQWHOOHFW��JHQLXV,ߡ

RU�WDOHQW�ZLOO�QRW�WKHQ�VWDQG�DW�WKH�KHDG�7ߚ�ߢ�����

1RWH��7KH�DERYH�VWDWHPHQWV�GR�QRW�PHDQ�WKDW�LW�LV�ZURQJ�WR�GHYHORS�RQHߞV�LQWHOOHFW��1RWLFH�WKH
IROORZLQJ�

%LEOH�%HVW�$SSUHFLDWHG�E\�,QWHOOHFWXDO�&KULVWLDQV



7KH�WUXWKV�RI�WKH�GLYLQH�ZRUG�FDQ�EH�EHVW�DSSUHFLDWHG�E\�DQ�LQWHOOHFWXDO�&KULVWLDQ��&KULVW�FDQ�EH�EHVWߡ
JORULILHG�E\�WKRVH�ZKR�VHUYH�+LP�LQWHOOLJHQWO\7&ߚ�ߢ������

%LEOH�6WXG\�6WUHQJWKHQV�,QWHOOHFW
�����3>0ߚ�ߢ�7KH�VWXG\�RI�WKH�%LEOH�LV�VXSHULRU�WR�DOO�RWKHU�VWXG\�LQ�VWUHQJWKHQLQJ�WKH�LQWHOOHFWߡ

6SLULWXDO�&KDUDFWHU�,QFUHDVHV�,QWHOOHFW
Q�H[DFW�SURSRUWLRQ�DV�WKH�VSLULWXDO�FKDUDFWHU�LV�GHYHORSHG��WKH�LQWHOOHFWXDO�FDSDELOLWLHV�DUH,ߡ

LQFUHDVHG'6ߚ�ߢ�������5+�0DUFK�����������

,QWHOOHFWXDO�/D]LQHVV�,V�6LQ
7KH�LQWHOOHFW�VKRXOG�EH�FXOWLYDWHG��WKH�PHPRU\�WD[HG��$OO�LQWHOOHFWXDO�OD]LQHVV�LV�VLQ��DQG�VSLULWXDOߡ

OHWKDUJ\�LV�GHDWK�7ߚ�ߢ������

6'$�WR�%H�6XSHULRU�WR�:RUOG�LQ�,QWHOOHFW�DQG�6NLOO
7KH�/RUG�GHVLUHV�+LV�SHRSOH���WR�VKRZ�D�VXSHULRULW\�LQ�LQWHOOHFW��LQ�XQGHUVWDQGLQJ��LQ�VNLOO�DQGߡ

NQRZOHGJH��EHFDXVH�ZH�EHOLHYH�LQ�*RG�DQG�LQ�+LV�SRZHU�WR�ZRUN�XSRQ�KXPDQ�KHDUWV2&ߚ�ߢ�/�����

RG�UHTXLUHV�WKH�WUDLQLQJ�RI�WKH�PHQWDO�IDFXOWLHV��+H�GHVLJQV�WKDW�+LV�VHUYDQWV�VKDOO�SRVVHVV�PRUH*ߡ
LQWHOOLJHQFH�DQG�FOHDU�GLVFHUQPHQW�WKDQ�WKH�ZRUOGOLQJ��DQG�+H�LV�GLVSOHDVHG�ZLWK�WKRVH�ZKR�DUH�WRR
FDUHOHVV�RU�WRR�LQGROHQW�WR�EHFRPH�HIILFLHQW��ZHOO�LQIRUPHG�ZRUNHUV���

I�SODFHG�XQGHU�WKH�FRQWURO�RI�+LV�6SLULW��WKH�PRUH�WKRURXJKO\�WKH�LQWHOOHFW�LV�FXOWLYDWHG��WKH�PRUH,ߡ
HIIHFWLYHO\�LW�FDQ�EH�XVHG�LQ�WKH�VHUYLFH�RI�*RGߨ

7KH�/RUG�GHVLUHV�XV�WR�REWDLQ�DOO�WKH�HGXFDWLRQ�SRVVLEOH��ZLWK�WKH�REMHFW�LQ�YLHZ�RI�LPSDUWLQJ�RXUߡ
NQRZOHGJH�WR�RWKHUV2&ߚ�ߢ�/�����

7KH�ZRUN�GRQH�LQ�RXU�VFKRROV�LV�QRW�WR�EH�OLNH�WKDW�GRQH�LQ�FROOHJHV�DQG�VHPLQDULHV�RI�WKH�ZRUOG���,Qߡ
WKH�JUDQG�ZRUN�RI�HGXFDWLRQ��LQVWUXFWLRQ�LQ�WKH�VFLHQFHV�LV�QRW�WR�EH�RI�DQ�LQIHULRU�FKDUDFWHU��EXW�WKDW
NQRZOHGJH�PXVW�EH�FRQVLGHUHG�RI�ILUVW�LPSRUWDQFH�ZKLFK�ZLOO�ILW�D�SHRSOH�WR�VWDQG�LQ�WKH�JUHDW�GD\�RI
*RGߞV�SUHSDUDWLRQ�7ߚ�ߢ������

%HVW�'LSORPD�,V�WKH�(QGRUVHPHQW�RI�*RG
������7ߚ�ߢ�7KH�YHU\�EHVW�GLSORPD�WKDW�DQ\RQH�FDQ�KDYH�LV�WKH�HQGRUVHPHQW�RI�*RGߡ

1HYHU�*UDGXDWH�)URP�6FKRRO�RI�&KULVW
�����)(ߚ�ߢ�URP@���WKH�VFKRRO�RI�&KULVW���WKH�VWXGHQWV�DUH�QHYHU�JUDGXDWHG(<ߡ



&+$37(5���
3XEOLVKLQJ�:RUN

,VDLDK�������3VDOP�������

:K\�*RG�(VWDEOLVKHG�2XU�3XEOLVKLQJ�:RUN
2XU�SXEOLVKLQJ�ZRUN�ZDV�HVWDEOLVKHG�E\�WKH�GLUHFWLRQ�RI�*RG�DQG�XQGHU�+LV�VSHFLDO�VXSHUYLVLRQ��,Wߡ

ZDV�GHVLJQHG�WR�DFFRPSOLVK�D�VSHFLILF�SXUSRVH��6HYHQWK�GD\�$GYHQWLVWV�KDYH�EHHQ�FKRVHQ�E\�*RG�DV�D
SHFXOLDU�SHRSOH��VHSDUDWH�IURP�WKH�ZRUOG��%\�WKH�JUHDW�FOHDYHU�RI�WUXWK�+H�KDV�FXW�WKHP�RXW�IURP�WKH�TXDUU\
RI�WKH�ZRUOG�DQG�EURXJKW�WKHP�LQWR�FRQQHFWLRQ�ZLWK�+LPVHOI��+H�KDV�PDGH�WKHP�+LV�UHSUHVHQWDWLYHV�DQG
KDV�FDOOHG�WKHP�WR�EH�DPEDVVDGRUV�IRU�+LP�LQ�WKH�ODVW�ZRUN�RI�VDOYDWLRQ��7KH�JUHDWHVW�ZHDOWK�RI�WUXWK�HYHU
HQWUXVWHG�WR�PRUWDOV��WKH�PRVW�VROHPQ�DQG�IHDUIXO�ZDUQLQJV�HYHU�VHQW�E\�*RG�WR�PDQ��KDYH�EHHQ�FRPPLWWHG
WR�WKHP�WR�EH�JLYHQ�WR�WKH�ZRUOG��DQG�LQ�WKH�DFFRPSOLVKPHQW�RI�WKLV�ZRUN�RXU�SXEOLVKLQJ�KRXVHV�DUH�DPRQJ
WKH�PRVW�HIIHFWLYH�DJHQFLHV�7ߚ�ߢ������

3XEOLVKLQJ�%HJDQ�6PDOO�%XW�,V�WR�(QFLUFOH�:RUOG
�RX�PXVW�EHJLQ�WR�SULQW�D�OLWWOH�SDSHU�DQG�VHQG�LW�RXW�WR�WKH�SHRSOH��/HW�LW�EH�VPDOO�DW�ILUVW>ߡ�EXW�DV�WKH

SHRSOH�UHDG��WKH\�ZLOO�VHQG�\RX�PHDQV�ZLWK�ZKLFK�WR�SULQW��DQG�LW�ZLOO�EH�D�VXFFHVV�IURP�WKH�ILUVW��)URP
WKLV�VPDOO�EHJLQQLQJ�LW�ZDV�VKRZQ�WR�PH�WR�EH�OLNH�VWUHDPV�RI�OLJKW�WKDW�ZHQW�FOHDU�URXQG�WKH�ZRUOG6/ߚ�ߢ�
�����ZULWWHQ�WR�KHU�KXVEDQG��-DPHV��LQ�������

3XEOLVKLQJ�:RUN�/LJKWHQV�(DUWK�LQ�/RXG�&U\
Q�D�ODUJH�GHJUHH�WKURXJK�RXU�SXEOLVKLQJ�KRXVHV�LV�WR�EH�DFFRPSOLVKHG�WKH�ZRUN�RI�WKDW�RWKHU�DQJHO,ߡ

ZKR�FRPHV�GRZQ�IURP�KHDYHQ�ZLWK�JUHDW�SRZHU��DQG�ZKR�OLJKWHQV�WKH�HDUWK�ZLWK�KLV�JORU\�7ߚ�ߢ������

*HWWLQJ�3XEOLFDWLRQV�LQWR�+RPHV�,V�0RVW�,PSRUWDQW�:RUN
I�WKHUH�LV�RQH�ZRUN�PRUH�LPSRUWDQW�WKDQ�DQRWKHU��LW�LV�WKDW�RI�JHWWLQJ�RXU�SXEOLFDWLRQV�EHIRUH�WKH,ߡ

SXEOLF��WKXV�OHDGLQJ�WKHP�WR�VHDUFK�WKH�6FULSWXUHV��0LVVLRQDU\�ZRUNߚLQWURGXFLQJ�RXU�SXEOLFDWLRQV�LQWR
IDPLOLHV��FRQYHUVLQJ��DQG�SUD\LQJ�ZLWK�DQG�IRU�WKHPߚLV�D�JRRG�ZRUN0&ߚ�ߢ����

2XU�:RUN�'HSHQGV�/DUJHO\�RQ�&KDUDFWHU�RI�/LWHUDWXUH
7KH�SRZHU�DQG�HIILFLHQF\�RI�RXU�ZRUN�GHSHQG�ODUJHO\�RQ�WKH�FKDUDFWHU�RI�WKH�OLWHUDWXUH�WKDW�FRPHVߡ

IURP�RXU�SUHVVHV��7KHUHIRUH�JUHDW�FDUH�VKRXOG�EH�H[HUFLVHG�LQ�WKH�FKRLFH�DQG�SUHSDUDWLRQ�RI�WKH�PDWWHU�WKDW
LV�WR�JR�WR�WKH�ZRUOG�7ߚ�ߢ������

%RRNV�WR�%H�RI�*RRG�4XDOLW\
7KH�/RUG�GHVLUHV�+LV�SHRSOH�WR�PRYH�XQGHUVWDQGLQJO\�DQG�LQWHOOLJHQWO\��7KH\�DUH�QRW�WR�FUHDWH�ODUJHߡ

H[SHQVHV��\HW�HYHU\WKLQJ�LV�WR�EH�GRQH�LQ�SHUIHFW�RUGHU��2XU�ERRNV�VKRXOG�EH�ERXQG�ZLWK�JRRG��GXUDEOH
FRYHUVߚ�ߢ�&:������/HWWHU�����������

6DFUHG�3LFWXUHV�,PSUHVV�0LQGV�RI�%LEOH�6FHQHV
0DQ\�PD\�EH�UHDFKHG�EHVW�WKURXJK�VDFUHG�SLFWXUHV��LOOXVWUDWLQJ�VFHQHV�LQ�WKH�OLIH�DQG�PLVVLRQ�RIߡ

&KULVW��%\�WKLV�PHDQV�WUXWKV�PD\�EH�YLYLGO\�LPSULQWHG�XSRQ�WKHLU�PLQGV��QHYHU�WR�EH�HIIDFHGߨ:KLOH�ZH
KDYH�QR�V\PSDWK\�IRU�LPDJH�ZRUVKLS��ZKLFK�LV�FRQGHPQHG�E\�WKH�ODZ�RI�*RG��ZH�KROG�WKDW�LW�LV�SURSHU�WR
WDNH�DGYDQWDJH�RI�WKDW�DOPRVW�XQLYHUVDO�ORYH�RI�SLFWXUHV�LQ�WKH�\RXQJ��WR�IDVWHQ�LQ�WKHLU�PLQGV�YDOXDEOH
PRUDO�WUXWKV��WR�ELQG�WKH�JRVSHO�WR�WKHLU�KHDUWV�E\�EHDXWLIXO�LPDJHU\��LOOXVWUDWLQJ�WKH�JUHDW�PRUDO�SULQFLSOHV
RI�WKH�%LEOH67ߚ�ߢ��'HF�����������



3ULFHV�RI�3XEOLFDWLRQV�7RR�/RZ�8QGHUHVWLPDWH�9DOXH
2XU�KRXVHV�RI�SXEOLFDWLRQ�DUH�WKH�SURSHUW\�RI�DOO�RXU�SHRSOH��DQG�DOO�VKRXOG�ZRUN�WR�WKH�SRLQW�RIߡ

UDLVLQJ�WKHP�DERYH�HPEDUUDVVPHQW��,Q�RUGHU�WR�FLUFXODWH�RXU�SXEOLFDWLRQV��WKH\�KDYH�EHHQ�RIIHUHG�DW�VR
ORZ�D�ILJXUH�WKDW�EXW�OLWWOH�SURILW�FRXOG�FRPH�WR�WKH�RIILFH�WR�UHSURGXFH�WKH�VDPH�ZRUNV��7KLV�KDV�EHHQ
GRQH�ZLWK�WKH�EHVW�RI�PRWLYHV��EXW�QRW�ZLWK�H[SHULHQFHG�DQG�IDU�UHDFKLQJ�MXGJPHQW�

W�WKH�ORZ�SULFHV�RI�SXEOLFDWLRQV��WKH�RIILFH�FRXOG�QRW�SUHVHUYH�D�FDSLWDO�XSRQ�ZKLFK�WR�ZRUN���7KHVH$ߡ
ORZ�SULFHV�OHG�SHRSOH�WR�XQGHUYDOXH�WKH�ZRUNV��DQG�LW�ZDV�QRW�IXOO\�GLVFHUQHG�WKDW�ZKHQ�RQFH�WKHVH
SXEOLFDWLRQV�ZHUH�SODFHG�DW�D�ORZ�ILJXUH��LW�ZRXOG�EH�YHU\�GLIILFXOW�WR�EULQJ�WKHP�XS�WR�WKHLU�SURSHU
YDOXH�7ߚ�ߢ�����������

%RRNV�/HIW�E\�&DQYDVVHUV�6RPHGD\�7DNHQ�2II�6KHOYHV�DQG�5HDG
RG�KDV�RUGDLQHG�WKH�FDQYDVVLQJ�ZRUN�DV�D�PHDQV�RI�SUHVHQWLQJ�EHIRUH�WKH�SHRSOH�WKH�OLJKW�FRQWDLQHG*ߡ

LQ�RXU�ERRNV���
�W�LV�WUXH�WKDW�VRPH�ZKR�EX\�WKH�ERRNV�ZLOO�OD\�WKHP�RQ�WKH�VKHOI�RU�SODFH�WKHP�RQ�WKH�SDUORU�WDEOH,ߡ

DQG�VHOGRP�ORRN�DW�WKHP��6WLOO�*RG�KDV�D�FDUH�IRU�+LV�WUXWK��DQG�WKH�WLPH�ZLOO�FRPH�ZKHQ�WKHVH�ERRNV�ZLOO
EH�VRXJKW�IRU�DQG�UHDG��6LFNQHVV�RU�PLVIRUWXQH�PD\�HQWHU�WKH�KRPH��DQG�WKURXJK�WKH�WUXWK�FRQWDLQHG�LQ�WKH
ERRNV��*RG�VHQGV�WR�WURXEOHG�KHDUWV�SHDFH�DQG�KRSH�DQG�UHVW�7ߚ�ߢߨ����������

+DUYHVW�5HDSHG�)URP�3XEOLFDWLRQV�'XULQJ�/DWWHU�5DLQ
\7KH�VHHG�KDV�EHHQ�VRZQ��DQG�QRZ�LW�ZLOO�VSULQJ�XS�DQG�EHDU�IUXLW��7KH�SXEOLFDWLRQV�GLVWULEXWHG�Eߡ

PLVVLRQDU\�ZRUNHUV�KDYH�H[HUWHG�WKHLU�LQIOXHQFH���1RZ�WKH�UD\V�RI�OLJKW�SHQHWUDWH�HYHU\ZKHUH��WKH�WUXWK�LV
VHHQ�LQ�LWV�FOHDUQHVV��DQG�WKH�KRQHVW�FKLOGUHQ�RI�*RG�VHYHU�WKH�EDQGV�ZKLFK�KDYH�KHOG�WKHPߨD�ODUJH
QXPEHU�WDNH�WKHLU�VWDQG�XSRQ�WKH�/RUGߞV�VLGHߚ�ߢ�*&�����

/LWHUDWXUH�(YDQJHOLVP�&RQWLQXHV�7LOO�&ORVH�RI�3UREDWLRQ
V�ORQJ�DV�SUREDWLRQ�FRQWLQXHV��WKHUH�ZLOO�EH�RSSRUWXQLW\�IRU�WKH�FDQYDVVHU�WR�ZRUN��:KHQ�WKH$ߡ

UHOLJLRXV�GHQRPLQDWLRQV�XQLWH�ZLWK�WKH�SDSDF\�WR�RSSUHVV�*RGߞV�SHRSOH��SODFHV�ZKHUH�WKHUH�LV�UHOLJLRXV
IUHHGRP�ZLOO�EH�RSHQHG�E\�HYDQJHOLVWLF�FDQYDVVLQJ�7ߚ�ߢ������

%RRN��*UHDW�&RQWURYHUV\�:LQV�6RXOV
7KH�*UHDW�&RQWURYHUV\�VKRXOG�EH�YHU\�ZLGHO\�FLUFXODWHG��,W�FRQWDLQV�WKH�VWRU\�RI�WKH�SDVW��WKHߡ

SUHVHQW��DQG�WKH�IXWXUH��,Q�LWV�RXWOLQH�RI�WKH�FORVLQJ�VFHQHV�RI�WKLV�HDUWKߞV�KLVWRU\��LW�EHDUV�D�SRZHUIXO
WHVWLPRQ\�LQ�EHKDOI�RI�WKH�WUXWK��,�DP�PRUH�DQ[LRXV�WR�VHH�D�ZLGH�FLUFXODWLRQ�IRU�WKLV�ERRN�WKDQ�IRU�DQ\
RWKHUV�,�KDYH�ZULWWHQ��IRU�LQ�WKH�*UHDW�&RQWURYHUV\��WKH�ODVW�PHVVDJH�RI�ZDUQLQJ�WR�WKH�ZRUOG�LV�JLYHQ
PRUH�GLVWLQFWO\�WKDQ�LQ�DQ\�RI�P\�RWKHU�ERRNV0&ߚ�ߢ������

7KH�ERRN�7KH�*UHDW�&RQWURYHUV\��,�DSSUHFLDWH�DERYH�VLOYHU�RU�JROG��DQG�,�JUHDWO\�GHVLUH�WKDW�LW�VKDOOߡ
FRPH�EHIRUH�WKH�SHRSOH���7KH�UHVXOWV�RI�WKH�FLUFXODWLRQ�RI�WKLV�ERRN�DUH�QRW�WR�EH�MXGJHG�E\�ZKDW�QRZ
DSSHDUV��%\�UHDGLQJ�LW��VRPH�VRXOV�ZLOO�EH�DURXVHG��DQG�ZLOO�KDYH�FRXUDJH�WR�XQLWH�WKHPVHOYHV�DW�RQFH
ZLWK�WKRVH�ZKR�NHHS�WKH�FRPPDQGPHQWV�RI�*RG��%XW�D�PXFK�ODUJHU�QXPEHU�ZKR�UHDG�LW�ZLOO�QRW�WDNH�WKHLU
SRVLWLRQ�XQWLO�WKH\�VHH�WKH�YHU\�HYHQWV�WDNLQJ�SODFH�WKDW�DUH�IRUHWROG�LQ�LW��7KH�IXOILOOPHQW�RI�VRPH�RI�WKH
SUHGLFWLRQV�ZLOO�LQVSLUH�IDLWK�WKDW�RWKHUV�DOVR�ZLOO�FRPH�WR�SDVV��DQG�ZKHQ�WKH�HDUWK�LV�OLJKWHQHG�ZLWK�WKH
JORU\�RI�WKH�/RUG��LQ�WKH�FORVLQJ�ZRUN��PDQ\�VRXOV�ZLOO�WDNH�WKHLU�SRVLWLRQ�RQ�WKH�FRPPDQGPHQWV�RI�*RG�DV
WKH�UHVXOW�RI�WKLV�DJHQF\0&ߚ�ߢ����������

/LWHUDWXUH�(YDQJHOLVW�&DQYDVVHUV�1HHGHG�WR�:LQ�6RXOV�:LWK6ߡ�LOHQW�0HVVHQJHUVߢ
�DQYDVVHUV�DUH�QHHGHG�WR�WDNH�XS�WKH�ZRUN�RI�FDUU\LQJ�WKHVH�VLOHQW�PHVVHQJHUV�RI�WUXWK�WR�WKH�SHRSOH&ߡ

�����K6&ߚ�ߢߨFDQYDVVHUV�ZKR�IHHO�D�EXUGHQ�IRU�VRXOVߚ



:DJHV�RI�)DLWKIXO�/LWHUDWXUH�(YDQJHOLVWV�WR�%H�6XIILFLHQW
2XU�EUHWKUHQ�VKRXOG�VKRZ�GLVFUHWLRQ�LQ�VHOHFWLQJ�FDQYDVVHUV�DQG�FROSRUWHXUV���7KH\�VKRXOG�JLYH�DOOߡ

UHDO�ZRUNHUV�JRRG�ZDJHV0&ߚ�ߢߨ����

7KH�HIILFLHQW�FROSRUWHXU��DV�ZHOO�DV�WKH�PLQLVWHU��VKRXOG�KDYH�VXIILFLHQW�UHPXQHUDWLRQ�IRU�KLV�VHUYLFHVߡ
LI�KLV�ZRUN�LV�IDLWKIXOO\�GRQH0&ߚ�ߢ�����

6HOHFWLRQ�RI�&ROSRUWHXU�/LWHUDWXUH�(YDQJHOLVWV1ߚRW�$OO�$UH�4XDOLILHG
�6RPH�DUH�EHWWHU�DGDSWHG�WKDQ�RWKHUV�IRU�GRLQJ�D�FHUWDLQ�ZRUNߡ�WKHUHIRUH�LW�LV�QRW�FRUUHFW�WR�WKLQN�WKDW

HYHU\RQH�FDQ�EH�D�FDQYDVVHU��6RPH�KDYH�QR�VSHFLDO�DGDSWDELOLW\�IRU�WKLV�ZRUN��EXW�WKH\�DUH�QRW��EHFDXVH
RI�WKLV��WR�EH�UHJDUGHG�DV�IDLWKOHVV�RU�XQZLOOLQJ���

�W�LV�ULJKW�WR�JLYH�FRXQVHO�DQG�VXJJHVW�SODQV,���ߡ�EXW�HYHU\�PDQ�VKRXOG�EH�OHIW�IUHH�WR�VHHN�GLUHFWLRQ
IURP�*RG�7ߚ�ߢ�����������

4XDOLILFDWLRQV�RI�&ROSRUWHXU�/LWHUDWXUH�(YDQJHOLVWV
Q�DOO�SDUWV�RI�WKH�ILHOG�FDQYDVVHUV�VKRXOG�EH�VHOHFWHG��QRW�IURP�WKH�IORDWLQJ�HOHPHQW�LQ�VRFLHW\��QRW,ߡ

IURP�DPRQJ�PHQ�DQG�ZRPHQ�ZKR�DUH�JRRG�IRU�QRWKLQJ�HOVH�DQG�KDYH�PDGH�D�VXFFHVV�RI�QRWKLQJ��EXW�IURP
DPRQJ�WKRVH�ZKR�KDYH�JRRG�DGGUHVV��WDFW��NHHQ�IRUHVLJKW��DQG�DELOLW\��6XFK�DUH�QHHGHG�WR�PDNH�D�VXFFHVV
DV�FROSRUWHXUV��FDQYDVVHUV��DQG�DJHQWV�7ߚ�ߢ�����������

&DQYDVVLQJ�,V�%HVW�3UHSDUDWLRQ�IRU�0LQLVWU\
7KRVH�ZKR�DUH�ILWWLQJ�IRU�WKH�PLQLVWU\�FDQ�HQJDJH�LQ�QR�RWKHU�RFFXSDWLRQ�WKDW�ZLOO�JLYH�WKHP�VR�ODUJHߡ

DQ�H[SHULHQFH�DV�ZLOO�WKH�FDQYDVVLQJ�ZRUN�
\Q�HYDQJHOLVWLF�FDQYDVVLQJ��\RXQJ�PHQ�PD\�EHFRPH�EHWWHU�SUHSDUHG�IRU�PLQLVWHULDO�ODERU�WKDQ�E,ߡ

VSHQGLQJ�PDQ\�\HDUV�LQ�VFKRRO0&ߚ�ߢ�����

1RW�WR�3ULQW�7RR�0DQ\�%RRNV
�H�SULGH�RXUVHOYHV�RQ�WKH�ZLGH�GLVWULEXWLRQ�RI�OLWHUDWXUH:�ߡ�EXW�WKH�PXOWLSOLFDWLRQ�RI�ERRNV��HYHQ

ERRNV�WKDW�LQ�WKHPVHOYHV�DUH�QRW�KDUPIXO��PD\�EH�D�SRVLWLYH�HYLO��:LWK�WKH�LPPHQVH�WLGH�RI�SULQWHG�PDWWHU
FRQVWDQWO\�SRXULQJ�IURP�WKH�SUHVV��ROG�DQG�\RXQJ�IRUP�WKH�KDELW�RI�UHDGLQJ�KDVWLO\�DQG�VXSHUILFLDOO\��DQG
WKH�PLQG�ORVHV�LWV�SRZHU�RI�FRQQHFWHG�DQG�YLJRURXV�WKRXJKWߚ�ߢ�(G�����

1RW�WR�&LUFXODWH�%RRNV�1RW�&RQWDLQLQJ�2XU�6SHFLDO�7UXWK
V�FRPLQJ�GHYRWLQJ�WKHLU�WLPH�DQGߞ�KHDUW�DFKHV�DV�,�VHH�WKRVH�ZKR�SURIHVV�WR�EH�ORRNLQJ�IRU�&KULVW\0ߡ

WDOHQWV�WR�FLUFXODWLQJ�ERRNV�WKDW�FRQWDLQ�QRWKLQJ�FRQFHUQLQJ�WKH�VSHFLDO�WUXWK�IRU�RXU�WLPHߚERRNV�RI
QDUUDWLYH��ERRNV�RI�ELRJUDSK\��ERRNV�RI�PHQߞV�WKHRULHV�DQG�VSHFXODWLRQV���,W�LV�QRW�RXU�PLVVLRQ�WR�FLUFXODWH
VXFK�ZRUNV0&ߚ�ߢ����������

&RPPRQ�6WRU\�%RRNV�1RW�1HHGHG
HWWHUV�KDYH�FRPH�WR�PH�ZLWK�LQTXLULHV�UHJDUGLQJ�WKH�SXEOLFDWLRQ�RI�ERRNV��DVNLQJ�ZKHWKHU�WKHUH�ZDV/ߡ

QRW�GDQJHU�RI�SODFLQJ�EHIRUH�WKH�SHRSOH�PDQ\�WKLQJV�ZKLFK�GR�QRW�UHODWH�WR�WKH�WUXWKV�VR�LPSRUWDQW�WR�XV�DV
D�SHRSOH��,�KDYH�EHHQ�LQVWUXFWHG�WKDW�WKH�FRPPRQ�VWRULHV�SXW�LQWR�ERRN�IRUP�DUH�QRW�HVVHQWLDO�WR�RXU�ZHOO�
EHLQJ��7KH�ZRUOG�LV�IORRGHG�ZLWK�WKLV�FODVV�RI�OLWHUDWXUH��DQG�WKH�IDFW�WKDW�VXFK�ERRNV�ILQG�D�UHDG\�VDOH�LV
E\�QR�PHDQV�HYLGHQFH�WKDW�WKH\�DUH�WKH�ERRNV�ZKLFK�VKRXOG�EH�FLUFXODWHG��7KH�SDVVLRQ�RI�VWRULHV�LV
EULQJLQJ�LQWR�H[LVWHQFH�PDQ\�WKRXVDQGV�RI�ZRUWKOHVV�ERRNV��ZKLFK�DUH�DV�KD\��ZRRG��DQG�VWXEEOH���

�FDQQRW�XQGHUVWDQG�ZK\�RXU�SDSHUV�VKRXOG�FRQWDLQ�VR�PDQ\�QRWLFHV�RI�ERRNV�XQHVVHQWLDO�IRU�WKLV,ߡ
WLPH���:H�KDYH�QRW�WLPHߨWR�ZDVWH�RQ�ERRNV�ZKLFK�RQO\�DPXVH:&ߚ�ߢ�����������06�����������

8QOHVV�FDUH�LV�WDNHQ��WKH�PDUNHW�ZLOO�EH�IORRGHG�ZLWK�ERRNV�RI�D�FKHDS�RUGHU��DQG�WKH�SHRSOH�ZLOO�EHߡ



GHSULYHG�RI�WKH�OLJKW�DQG�WUXWK�ZKLFK�LW�LV�HVVHQWLDO�WKH\�VKRXOG�KDYH�WR�SUHSDUH�WKH�ZD\�RI�WKH�/RUG��7KLV
KDV�EHHQ�GRQH�DQG�ZLOO�EH�GRQH�DJDLQ�XQOHVV�ULJKW�SULQFLSOHV�FRQWURO�LQ�WKH�SXEOLVKLQJ�ZRUNߚ�ߢ�&:�����

7RR�0DQ\�%RRNV�&RQIXVH�WKH�0LQG
0DQ\���LQ�WKH�PLQLVWU\�DUH�ORDGHG�GRZQ�ZLWK�DQ�DFFXPXODWLRQ�RI�ERRNV��%X\LQJ�ERRNV�EHFRPHV�ZLWKߡ

VRPH�D�SDVVLRQ���
7KRVH�ZKR�GHSHQG�ZKROO\�XSRQ�*RG�GR�QRW�QHHG�H[SHQVLYH�OLEUDULHV�LQ�RUGHU�WR�JDLQ�DQ�LQVLJKW�LQWRߡ

WKH�6FULSWXUHV��0DQ\�H[SHQVLYH�ERRNV�DUH�QRW�HVVHQWLDO��DQG�WKRVH�ZKR�VWXG\�WKHVH�ERRNV�WR�WKH�QHJOHFW�RI
WKH�%LEOH�DUH�LQ�GDQJHU�RI�EHFRPLQJ�FRQIXVHG�LQ�WKHLU�LGHDV��,V�LW�QRW�D�IDFW�WKDW�WKRVH�ZKR�SRVVHVV�WKH�PRVW
DLGV��LQ�WKH�ZD\�RI�WKHRORJLFDO�ZRUNV�DUH�WKH�OHDVW�SUHSDUHG�WR�KROG�IRUWK�WR�RWKHUV�WKH�:RUG�RI�OLIHߚ�ߢ�
5+�$SULO����������

0DJD]LQHV

7HPSHUDQFH�DQG�+HDOWK�0DJD]LQH�&LUFXODWLRQ�,PSRUWDQW
7KH�FLUFXODWLRQ�RI�RXU�KHDOWK�SXEOLFDWLRQV�LV�D�PRVW�LPSRUWDQW�ZRUN��,W�LV�D�ZRUN�LQ�ZKLFK�DOO�ZKRߡ

EHOLHYH�WKH�VSHFLDO�WUXWKV�IRU�WKLV�WLPH�VKRXOG�KDYH�D�OLYLQJ�LQWHUHVW���
HW�RXU�SHRSOH�HYHU\ZKHUH�WDNH�KROG�GHFLGHGO\�WR�OHW�LW�EH�VHHQ�ZKHUH�ZH�VWDQG�RQ�WKH�WHPSHUDQFH/ߨߡ

TXHVWLRQ���
HW�WKLV�SDSHU�EH�PDGH�D�SRZHU�IRU�JRRG��2XU�ZRUN�IRU�WHPSHUDQFH�LV�WR�EH�PRUH�VSLULWHG��PRUH/ߡ

GHFLGHG7ߚ�ߢ�H����������

3ULQW�3ODLQ�3RLQWHG�$UWLFOHV�IRU�%XV\�3HRSOH
�7KLV�LV�D�EXV\�ZRUOGߝߡ�PHQ�DQG�ZRPHQ�DV�WKH\�HQJDJH�LQ�WKH�EXVLQHVV�RI�OLIH�KDYH�QRW�WLPH�WR

PHGLWDWH�DQG�UHDG�HYHQ�WKH�:RUG�RI�*RG�HQRXJK�WR�XQGHUVWDQG�DOO�LWV�LPSRUWDQW�WUXWKV��/RQJ��ODERUHG
DUJXPHQWV�ZLOO�LQWHUHVW�EXW�D�IHZ��IRU�DV�WKH�SHRSOH�KDYH�WR�UHDG�DV�WKH\�UXQ�

���3ODLQ��SRLQWHG�DUJXPHQWV�VWDQGLQJ�RXW�DV�PLOHSRVWV�ZLOO�GR�PRUH�LQ�FRQYLQFLQJ�PLQGV�JHQHUDOO\�WKDQߡ
D�ODUJH�DUUD\�RI�DUJXPHQWV�7ߚ�ߢ���������/HWWHU�����������3DUW�RI�D�OHWWHU�ZULWWHQ�WR�-�1��$QGUHZV
UHJDUGLQJ�KLV�ERRN�+LVWRU\�RI�WKH�6DEEDWK��ZKLFK�KH�ZDV�SUHSDULQJ��4XRWHG�LQ�5+�-XO\�����������

$UWLFOHV�:ULWWHQ�6LPSO\�IRU�&RPPRQ�3HRSOH
7KH�VSDFH�LQ�RXU�SDSHUV�LV�WRR�SUHFLRXV�WR�EH�ILOOHG�XS�ZLWK�DUWLFOHV�WKDW�DUH�QRW�WKH�EHVW��&URZG�LQߡ

VXEMHFWV�ZHLJKW\�ZLWK�HWHUQDO�LQWHUHVWV��3XW�QRW�WKH�FULE�WRR�KLJK�IRU�WKH�PLQGV�RI�WKH�FRPPRQ�SHRSOH��/HW
WKH�DUWLFOHV�EH�ZULWWHQ�ZLWK�&KULVWOLNH�VLPSOLFLW\ߚ�ߢ�&:����

UWLFOH�7KDW�:DV�/LNH�D�&RPLF�:LWK�1R�7UXWK$�ߢ6LJQVߡ
�UHDG�DQ�DUWLFOH�LQ�WKH�6LJQV�RI�D�IHZ�ZHHNV�EDFN�ZKLFK�ZRXOG�KDYH�GRQH�YHU\�ZHOO�IRU�D�FRPLF,ߡ

DOPDQDF��EXW�IRU�VXFK�D�SDSHU�DV�WKH�6LJQV�LW�ZDV�RQO\�DV�KD\��ZRRG��DQG�VWXEEOH��0\�KHDUW�DFKHG�DV�,�UHDG
LW��,I�WKHUH�ZDV�DQ\�JHUP�RI�WUXWK�LQ�WKH�VHHG�VRZQ��,�FRXOG�QRW�ILQG�LW��,�GR�QRW�WKLQN�WKH�DUWLFOH�FRXOG�LQ�DQ\
ZD\�EHQHILW�WKRVH�ZKR�UHDG�LWߚ�ߢ�&:����

3XEOLVK�0RUH�RQ�7KLQJV�7R�%H�)XOILOOHG�1RZ
HW�DOO�KDYH�PRUH�WR�WHDFK��WR�ZULWH��DQG�WR�SXEOLVK�LQ�UHJDUG�WR�WKRVH�WKLQJV�WKDW�DUH�QRZ�WR�EH/ߡ

IXOILOOHG��DQG�WKDW�FRQFHUQ�WKH�HWHUQDO�ZHOIDUH�RI�VRXOVߚ�ߢ�&:����

1RW�7R�+DYH�$UWLFOHV�$QVZHULQJ�2SSRQHQWV
V�YRLFHV�VLOHQFHG�IURP�WKH�PRVW�LPSRUWDQW�ZRUN�IRU�WKH�SUHVHQW�WLPH�LQߞI�6DWDQ�VHHV�KH�FDQ�NHHS�PDQ,ߡ

DQVZHULQJ�REMHFWLRQV�RI�RSSRQHQWV��KLV�REMHFW�LV�DFFRPSOLVKHG�



RX�DUH�EULQJLQJ�WR�WKHLU�QRWLFH�D�ZRUN�ZKLFK�KDV�EXW�OLPLWHG�FLUFXODWLRQ��DQG�LQWHUHVWLQJ�PLQGV�LQ>ߨߡ
REMHFWLRQV�WKDW�WKH\�ZRXOG�QHYHU�KDYH�EHHQ�WURXEOHG�ZLWK����7KLV�LV�MXVW�ZKDW�WKH\�>RXU�RSSRQHQWV@�ZDQW�WR
KDYH�GRQH��WR�EH�EURXJKW�WR�QRWLFH�DQG�ZH�SXEOLVK�IRU�WKHP����

7KH\�ZLOO�GLH�RXW�WKH�VRRQHVW�LI�OHIW�XQQRWLFHG��WUHDWLQJ�WKHLU�IDOVHKRRGV�DQG�WKHLU�HUURUV�ZLWK�VLOHQWߡ
FRQWHPSWߚ�ߢ�/HWWHU����������WR�-�1��$QGUHZV�UHJDUGLQJ�KLV�DUWLFOHV�WR�RSSRVH�7�0��3UHEOH��D�0LOOHULWH
SUHDFKHU�ZKR�ZDV�WKH�ILUVW�$GYHQWLVW�WR�DGYRFDWH�WKH�6DEEDWK�LQ�SULQW��EXW�ODWHU�FKDQJHG�KLV�YLHZV�DQG
ZURWH�DJDLQVW�WKH�6DEEDWK���6HH��7���������05�����

1R�'LVVHQVLRQ�RU�$JLWDWLQJ�4XHVWLRQV�LQ�2XU�3XEOLFDWLRQV
�7KRVH�ZKR�VSHDN�WR�WKH�SHRSOH�WKURXJK�RXU�SHULRGLFDOV�VKRXOG�SUHVHUYH�XQLW\�DPRQJ�WKHPVHOYHVߡ

1RWKLQJ�WKDW�VDYRUV�RI�GLVVHQVLRQ�VKRXOG�EH�IRXQG�LQ�RXU�SXEOLFDWLRQV��6DWDQ�LV�DOZD\V�VHHNLQJ�WR�FDXVH
GLVVHQVLRQ��IRU�ZHOO�KH�NQRZV�WKDW�E\�WKLV�PHDQV�KH�FDQ�PRVW�HIIHFWLYHO\�FRXQWHUDFW�WKH�ZRUN�RI�*RGߚ�ߢ�
&:����

�DP�LQVWUXFWHG�WR�VD\�WR�\RX��/HW�WKHUH�EH�QR�TXHVWLRQV�DJLWDWHG�DW�WKLV�WLPH�LQ�WKH�5HYLHZ�WKDW�ZLOO,ߡ
WHQG�WR�XQVHWWOH�PLQGVߚ�ߢ�&:�����

1RW�7R�3ULQW�'HQXQFLDWLRQV�RI�*RYHUQPHQWV
�VRPH�RI�RXU�EUHWKUHQ�PDQ\�WKLQJV�KDYH�EHHQ�VSRNHQ�DQG�ZULWWHQ�WKDW�DUH�LQWHUSUHWHG�DV�H[SUHVVLQJ\%ߡ

DQWDJRQLVP�WR�JRYHUQPHQW�DQG�ODZ��,W�LV�D�PLVWDNH�WKXV�WR�OD\�RXUVHOYHV�RSHQ�WR�PLVXQGHUVWDQGLQJ��,W�LV�QRW
ZLVH�WR�ILQG�IDXOW�FRQWLQXDOO\�ZLWK�ZKDW�LV�GRQH�E\�UXOHUV�RI�JRYHUQPHQW��,W�LV�QRW�RXU�ZRUN�WR�DWWDFN
LQGLYLGXDOV�RU�LQVWLWXWLRQV���

7KH�WLPH�ZLOO�FRPH�ZKHQ�XQJXDUGHG�H[SUHVVLRQV�RI�D�GHQXQFLDWRU\�FKDUDFWHU��WKDW�KDYH�EHHQߡ
FDUHOHVVO\�VSRNHQ�RU�ZULWWHQ�E\�RXU�EUHWKUHQ��ZLOO�EH�XVHG�E\�RXU�HQHPLHV�WR�FRQGHPQ���WKH�ZKROH�ERG\�RI
$GYHQWLVWV��2XU�DFFXVHUV�ZLOO�VD\�WKDW�RQ�VXFK�DQG�VXFK�D�GD\�RQH�RI�RXU�UHVSRQVLEOH�PHQ�VDLG�WKXV�DQG�VR
DJDLQVW�WKH�DGPLQLVWUDWLRQ�RI�WKH�ODZV�RI�WKLV�JRYHUQPHQW�7ߚ�ߢ����������

3XEOLVK�8QPXIIOHG��8QYDUQLVKHG�7UXWK
�7KH�WUXWK�PXVW�QRW�EH�PXIIOHG�QRZ��3ODLQ�VWDWHPHQWV�PXVW�EH�PDGH��8QYDUQLVKHG�WUXWK�PXVW�EH�VSRNHQߡ

LQ�OHDIOHWV�DQG�SDPSKOHWVߚ�ߢ����7�����

&RDUVH��8QFRXWK�$UWLFOHV�1RW�WR�%H�$FFHSWHG
����:&ߚ�ߢ�HW�QR�URXJK��XQFRXWK�SUHVHQWDWLRQV�ILQG�SODFH�LQ�RXU�SDSHUV/ߡ

8SOLIW�&KULVW��1RW�0HQ
�Q�RXU�SHULRGLFDOV�ZH�DUH�QRW�WR�H[DOW�WKH�ZRUN�DQG�FKDUDFWHUV�RI�PHQ�LQ�SRVLWLRQV�RI�LQIOXHQFH,ߡ

FRQVWDQWO\�NHHSLQJ�KXPDQ�EHLQJV�EHIRUH�WKH�SHRSOH��%XW�DV�PXFK�DV�\RX�SOHDVH�\RX�PD\�XSOLIW�&KULVW�RXU
6DYLRXU���

7KH�/RUG�KDV�QRW�ODLG�WKH�EXUGHQ�XSRQ�DQ\�WR�HOHYDWH��SUDLVH��DQG�H[DOW�PHQ�DQG�ZRPHQ��HYHQ�WKRXJKߡ
WKHLU�ZRUN�PD\�KDYH�EHHQ�WR�WXUQ�WKH�DWWHQWLRQ�RI�WKH�SHRSOH�WR�WKLQJV�RI�KLJKHVW�LPSRUWDQFH��WR�WKH�WKLQJV
WKDW�FRQFHUQ�WKH�VDOYDWLRQ�RI�WKH�VRXOߚ�ߢߨ&:��������

5HSULQW�2OG�$UWLFOHV
�KDYH�EHHQ�LQVWUXFWHG�WKDW�ZH�VKRXOG�PDNH�SURPLQHQW�WKH�WHVWLPRQ\�RI�VRPH�RI�WKH�ROG�ZRUNHUV�ZKR,ߡ

DUH�QRZ�GHDG��/HW�WKHP�FRQWLQXH�WR�VSHDN�WKURXJK�WKHLU�DUWLFOHV�DV�IRXQG�LQ�WKH�HDUO\�QXPEHUV�RI�RXU
SDSHUV��7KHVH�DUWLFOHV�VKRXOG�QRZ�EH�UHSULQWHG��WKDW�WKHUH�PD\�EH�D�OLYLQJ�YRLFH�IURP�WKH�/RUGߞV
ZLWQHVVHV��7KH�KLVWRU\�RI�WKH�HDUO\�H[SHULHQFHV�LQ�WKH�PHVVDJH�ZLOO�EH�D�SRZHU�WR�ZLWKVWDQG�WKH�PDVWHUO\
LQJHQXLW\�RI�6DWDQߞV�GHFHSWLRQVߚ�ߢ�&:����



6FDWWHU�/LWHUDWXUH�/LNH�/HDYHV
(FFO����������

3ODLQ�VWDWHPHQWV�PXVW�EH�PDGH��8QYDUQLVKHG�WUXWK�PXVW�EH�VSRNHQ��LQ�OHDIOHWV�DQG�SDPSKOHWV��DQGߡ
WKHVH�PXVW�EH�VFDWWHUHG�OLNH�WKH�OHDYHV�RI�DXWXPQߚ�ߢ��7�����

&DUU\�7UDFWV�WR�*LYH�WR�2WKHUV5ߚHVXOWV�:LOO�)ROORZ
DUU\�ZLWK�\RX��ZKHUHYHU�\RX�JR��D�SDFNDJH�RI�VHOHFW�WUDFWV��ZKLFK�\RX�FDQ�KDQG�RXW�DV�\RX�KDYH&ߡ

RSSRUWXQLW\ߨ,PSRUWDQW�UHVXOWV�ZLOO�IROORZߚ�ߢ�&K6�����

7UHDVXUH�)UDJPHQWV�RI�/LWHUDWXUH
H�VKRXOG�WUHDVXUH�HYHU\�IUDJPHQW�RI�OLWHUDWXUH�FRQWDLQLQJ�WKH�WUXWK�IRU�WKLV�WLPH��1RQH�FDQ�HVWLPDWH:ߡ

WKH�LQIOXHQFH�WKDW�HYHQ�D�WRUQ�SDJH���PD\�KDYH�XSRQ�WKH�KHDUW�RI�VRPH�VHHNHU�DIWHU�WKH�WUXWKߚ�ߢ�&K6�����

3RZHU�RI�WKH�3HQ
7KH�SHQ�LV�D�SRZHU�LQ�WKH�KDQGV�RI�PHQ�ZKR�IHHO�WKH�WUXWK�EXUQLQJ�XSRQ�WKH�DOWDU�RI�WKHLU�KHDUWV��DQGߡ

ZKR�KDYH�DQ�LQWHOOLJHQW�]HDO�IRU�*RG��EDODQFHG�ZLWK�VRXQG�MXGJPHQW��7KH�SHQ�GLSSHG�LQ�WKH�IRXQWDLQ�RI
SXUH�WUXWK��FDQ�VHQG�WKH�EHDPV�RI�OLJKW�WR�GDUN�FRUQHUV�RI�WKH�HDUWK��ZKLFK�ZLOO�UHIOHFW�LWV�UD\V�EDFN��DGGLQJ
QHZ�SRZHU��DQG�JLYLQJ�LQFUHDVHG�OLJKW�WR�EH�VFDWWHUHG�HYHU\ZKHUH6/ߚ�ߢ������

&DXWLRQ�WR�2XU�3XEOLVKLQJ�+RXVHV�LQ�3ULQWLQJ�&RPPHUFLDO�:RUN
7KHUH�LV�DQRWKHU�FODVV�RI�OLWHUDWXUH��PRUH�GHILOLQJ�WKDQ�WKH�OHSURV\��PRUH�GHDGO\�WKDQ�WKH�SODJXHV�RIߡ

(J\SW��DJDLQVW�ZKLFK�RXU�SXEOLVKLQJ�KRXVHV�QHHG�XQFHDVLQJO\�WR�JXDUG��,Q�DFFHSWLQJ�FRPPHUFLDO�ZRUN��OHW
WKHP�EHZDUH�OHVW�PDWWHUV�SUHVHQWLQJ�WKH�YHU\�VFLHQFH�RI�6DWDQ�KH�DGPLWWHG�LQWR�RXU�LQVWLWXWLRQV��/HW�QRW
ZRUNV�VHWWLQJ�IRUWK�WKH�VRXO�GHVWUR\LQJ�WKHRULHV�RI�K\SQRWLVP��VSLULWXDOLVP��5RPDQLVP��RU�RWKHU�P\VWHULHV
RI�LQLTXLW\�ILQG�D�SODFH�LQ�RXU�SXEOLVKLQJ�KRXVHV30ߚ�ߢ������

(OGHU�$UWKXU�:KLWH�ZURWH�Q�WKH�SXEOLVKLQJ�KRXVH�LQ�%DWWOH�&UHHN��WKH�HPSOR\HHV�GHYRWHG�D�ODUJH,ߡ�
SDUW�RI�WKHLU�WLPH�WR�FRPPHUFLDO�SULQWLQJ��7KLV�LQFOXGHG�ILFWLRQ��:LOG�:HVW�VWRULHV��5RPDQ�&DWKROLF
ERRNV��DQG�ZRUNV�RQ�VH[�DQG�K\SQRVLV��:KHQ�FDXWLRQHG��PHQ�LQ�SRVLWLRQV�RI�PDQDJHPHQW�DW�WKH�5HYLHZ
RIILFH�GHFODUHG�WKDW�WKH\�ZHUH�SULQWHUV�DQG�QRW�FHQVRUVߨ

����LR%�ߚ�ߢ��LVFRXUDJHPHQW�GHYHORSHG��7KH�VDOH�RI�PHVVDJH�ILOOHG�ERRNV�SOXPPHWHG'ߡ



&+$37(5���
6LJQV�RI�WKH�(QG

0DWW��������0DWW�����

1RWH��0DQ\�WH[WV�VSHDN�VSHFLILFDOO\�RI�WKHߡ�ODVW�GD\Vߡ�ߢ�WKH�GD\�RI�WKH�/RUGߡ�ߢ�WKH�HQG�RI�WKH�ZRUOGߢ�
����6HH�,VD��ߢ�WKH�WLPH�RI�WKH�HQGߡ��DQGߢ�WKH�ODWWHU�GD\Vߡ���'DQ���������������0LFDK������-RHO������0DWW�
��������7LP�������-DPHV������

.HHS�6LJQV�)UHVK�LQ�0LQG
7KH�VLJQV�RI�WKH�WLPHV�VKRXOG�EH�NHSW�IUHVK�EHIRUH�WKHLU�PLQGV��7KH�SURSKHWLF�YLVLRQV�RI�'DQLHO�DQGߡ

-RKQ�IRUHWHOO�D�SHULRG�RI�PRUDO�GDUNQHVV�DQG�GHFOHQVLRQ��EXW�DW�WKH�WLPH�RI�WKH�HQG�LQ�ZKLFK�ZH�DUH�QRZ
OLYLQJ��WKH�YLVLRQV�VKDOO�VSHDN�DQG�QRW�OLH��:KHQ�WKH�VLJQV�SUHGLFWHG�EHJLQ�WR�FRPH�WR�SDVV��WKH�ZDLWLQJ
ZDWFKLQJ�RQHV�DUH�ELGGHQ�WR�ORRN�XS��DQG�UHMRLFH�EHFDXVH�WKHLU�UHGHPSWLRQ�GUDZHWK�QLJK�7ߚ�ߢ�������

'RQߞW�.QRZ�'D\�RU�+RXU��%XW�0XVW�.QRZ�:KHQ�$GYHQW�,V�1HDU
2QH�VD\LQJ�RI�WKH�6DYLRXU�PXVW�QRW�EH�PDGH�WR�GHVWUR\�DQRWKHU��7KRXJK�QR�PDQ�NQRZHWK�WKH�GD\�DQGߡ

KRXU�RI�+LV�FRPLQJ��ZH�DUH�LQVWUXFWHG�DQG�UHTXLUHG�WR�NQRZ�ZKHQ�LW�LV�QHDU��:H�DUH�IXUWKHU�WDXJKW�WKDW�WR
GLVUHJDUG�+LV�ZDUQLQJ��DQG�UHIXVH�RU�QHJOHFW�WR�NQRZ�ZKHQ�+LV�DGYHQW�LV�QHDU��ZLOO�EH�DV�IDWDO�IRU�XV�DV�LW
ZDV�IRU�WKRVH�ZKR�OLYHG�LQ�WKH�GD\V�RI�1RDK�QRW�WR�NQRZ�ZKHQ�WKH�IORRG�ZDV�FRPLQJߚ�ߢ�*&�����

6LJQV�6KRZ�:H�$UH�RQ�7KUHVKROG�RI�6ROHPQ�(YHQWV
�7RGD\�WKH�VLJQV�RI�WKH�WLPHV�GHFODUH�WKDW�ZH�DUH�VWDQGLQJ�RQ�WKH�WKUHVKROG�RI�JUHDW�DQG�VROHPQ�HYHQWVߡ

(YHU\WKLQJ�LQ�RXU�ZRUOG�LV�LQ�DJLWDWLRQ��%HIRUH�RXU�H\HV�LV�IXOILOOLQJ�WKH�6DYLRXUߞV�SURSKHF\�RI�WKH�HYHQWV
WR�SUHFHGH�+LV�FRPLQJߨ

\7KH�SUHVHQW�LV�D�WLPH�RI�RYHUZKHOPLQJ�LQWHUHVW�WR�DOO�OLYLQJ��5XOHUV�DQG�VWDWHVPHQ��PHQ�ZKR�RFFXSߡ
SRVLWLRQV�RI�WUXVW�DQG�DXWKRULW\��WKLQNLQJ�PHQ�DQG�ZRPHQ�RI�DOO�FODVVHV��KDYH�WKHLU�DWWHQWLRQ�IL[HG�XSRQ�WKH
HYHQWV�WDNLQJ�SODFH�DERXW�XV��7KH\�DUH�ZDWFKLQJ�WKH�VWUDLQHG��UHVWOHVV�UHODWLRQV�WKDW�H[LVW�DPRQJ�WKH
QDWLRQV��7KH\�REVHUYH�WKH�LQWHQVLW\�WKDW�LV�WDNLQJ�SRVVHVVLRQ�RI�HYHU\�HDUWKO\�HOHPHQW��DQG�WKH\�UHFRJQL]H
WKDW�WKH�ZRUOG�LV�RQ�WKH�YHUJH�RI�D�VWXSHQGRXV�FULVLVߚ�ߢ�(G�����

3URSKHF\�RI�-HUXVDOHPߞV����$�'��'HVWUXFWLRQ�$SSOLHG�WR�/DVW�'D\V
�H�QHHG�WR�VWD\�RXU�IDLWK�XSRQ�*RG:ߡ�IRU�WKHUH�LV�MXVW�EHIRUH�XV�D�WLPH�WKDW�ZLOO�WU\�PHQߞV�VRXOV��&KULVW

XSRQ�WKH�0RXQW�RI�2OLYHV�UHKHDUVHG�WKH�IHDUIXO�MXGJPHQWV�WKDW�ZHUH�WR�SUHFHGH�+LV�VHFRQG�FRPLQJ�H>ߝ�
VKDOO�KHDU�RI�ZDUV�DQG�UXPRUV�RI�ZDUV1ߝ�ߞ�DWLRQ�VKDOO�ULVH�DJDLQVW�QDWLRQ��DQG�NLQJGRP�DJDLQVW�NLQJGRP�
DQG�WKHUH�VKDOO�EH�IDPLQHV��DQG�SHVWLOHQFHV��DQG�HDUWKTXDNHV��LQ�GLYHUV�SODFHV��$OO�WKHVH�DUH�WKH�EHJLQQLQJ
RI�VRUURZVߞ��:KLOH�WKHVH�SURSKHFLHV�UHFHLYHG�D�SDUWLDO�IXOILOOPHQW�DW�WKH�GHVWUXFWLRQ�RI�-HUXVDOHP��WKH\
KDYH�D�PRUH�GLUHFW�DSSOLFDWLRQ�LQ�WKH�ODVW�GD\V5<������7ߚ�ߢ�+�-DQ���������@�

:DUV

3UHGLFWLRQ�RI�7ZR�:RUOG�:DUV�:LWK�3HDFH�%HWZHHQ
��ZDV�VKRZQ�WKH�LQKDELWDQWV�RI�WKH�HDUWK�LQ�WKH�XWPRVW�FRQIXVLRQ��:DU��EORRGVKHG��SULYDWLRQ��ZDQW,ߡ

IDPLQH��DQG�SHVWLOHQFH�ZHUH�DEURDG�LQ�WKH�ODQG���
�DWWHQWLRQ�ZDV�WKHQ�FDOOHG�IURP�WKH�VFHQH��7KHUH�VHHPHG�WR�EH�D�OLWWOH�WLPH�RI�SHDFH��2QFH�PRUH\0ߡ

WKH�LQKDELWDQWV�RI�WKH�HDUWK�ZHUH�SUHVHQWHG�EHIRUH�PH��DQG�DJDLQ�HYHU\WKLQJ�ZDV�LQ�WKH�XWPRVW�FRQIXVLRQ�
6WULIH��ZDU��DQG�EORRGVKHG��ZLWK�IDPLQH�DQG�SHVWLOHQFH�UDJHG�HYHU\ZKHUH��2WKHU�QDWLRQV�ZHUH�HQJDJHG�LQ



WKLV�ZDU�DQG�FRQIXVLRQ��:DU�FDXVHG�IDPLQH��:DQW�DQG�EORRGVKHG�FDXVHG�SHVWLOHQFH��$QG�WKHQ�PHQߞV
KHDUWV�IDLOHG�WKHP�IRU�IHDUߝ��DQG�IRU�ORRNLQJ�DIWHU�WKRVH�WKLQJV�ZKLFK�DUH�FRPLQJ�RQ�WKH�HDUWK�7ߚ�ߢߞ������

���3>0ߚ�ߢ�XPDQ�OLYHV�ZLOO�EH�VDFULILFHG�E\�WKH�PLOOLRQV+ߡ��6LJQV��$SU������������

'HDGO\�:HDSRQV�,QYHQWHG��1DWLRQV�(DJHU�IRU�:DU
�7KH�QDWLRQV�RI�WKH�ZRUOG�DUH�HDJHU�IRU�FRQIOLFW���'HDGO\�LQVWUXPHQWV�RI�ZDUIDUH�ZLOO�EH�LQYHQWHGߡ

9HVVHOV��ZLWK�WKHLU�OLYLQJ�FDUJR��ZLOO�EH�HQWRPEHG�LQ�WKH�GHHSߚ�ߢ��%&������/HWWHU�����������

%DOOV�RI�)LUH�'HVWUR\�%XLOGLQJV�,QVWDQWO\
Q�WKH�YLVLRQV�RI�WKH�QLJKW�D�YHU\�LPSUHVVLYH�VFHQH�SDVVHG�EHIRUH�PH��,�VDZ�DQ�LPPHQVH�EDOO�RI�ILUH,ߡ

IDOO�DPRQJ�VRPH�EHDXWLIXO�PDQVLRQV��FDXVLQJ�WKHLU�LQVWDQW�GHVWUXFWLRQߚ�ߢ��7����

:DU�E\ߡ�&KULVWLDQ�1ߢDWLRQV
�����.70ߚ�ߢ�DU�DQG�EORRGVKHG�DUH�FDUULHG�RQ�E\�QDWLRQV�FODLPLQJ�WR�EH�&KULVWLDQ:ߡ

1DWLRQV�RI�:RUOG�:LOO�1RW�8QLWHߚ'DQ������
�DUWKO\�SRZHUV�DUH�VKDNHQ��:H�QHHG�QRW��DQG�FDQQRW��H[SHFW�XQLRQ�DPRQJ�WKH�QDWLRQV�RI�WKH�HDUWK)ߡ

2XU�SRVLWLRQ�LQ�WKH�LPDJH�RI�1HEXFKDGQH]]DU�LV�UHSUHVHQWHG�E\�WKH�WRHV��LQ�D�GLYLGHG�VWDWH��DQG�RI�D
FUXPEOLQJ�PDWHULDO��WKDW�ZLOO�QRW�KROG�WRJHWKHU��3URSKHF\�VKRZV�XV�WKDW�WKH�JUHDW�GD\�RI�*RG�LV�ULJKW�XSRQ
XV��,W�KDVWHWK�JUHDWO\�7ߚ�ߢ������

3HUSOH[LW\�DPRQJ�1DWLRQV��1R�6HFXULW\
6HH�/XNH��������=HSK���������

�7KH�QDWLRQV�DUH�LQ�XQUHVW��7LPHV�RI�SHUSOH[LW\�DUH�XSRQ�XV��7KH�ZDYHV�RI�WKH�VHD�DUH�URDULQJߡ�PHQߞV
KHDUWV�DUH�IDLOLQJ�WKHP�IRU�IHDU�DQG�IRU�H[SHFWDWLRQ�RI�WKRVH�WKLQJV�WKDW�DUH�FRPLQJ�XSRQ�WKH�HDUWK��EXW�WKRVH
ZKR�EHOLHYH�RQ�WKH�6RQ�RI�*RG�ZLOO�KHDU�+LV�YRLFH�DPLG�WKH�VWRUP��VD\LQJߝ��,W�LV�,��EH�QRW�DIUDLGߚ�ߢߞ�(Y
���

"KR�FDQ�UHDG�WKH�IXWXUH:ߨYHU\WKLQJ�LQ�WKH�ZRUOG�LV�LQ�DJLWDWLRQ��7KH�VLJQV�RI�WKH�WLPHV�DUH�RPLQRXV)ߡ
:KHUH�LV�VHFXULW\"�7KHUH�LV�DVVXUDQFH�LQ�QRWKLQJ�WKDW�LV�KXPDQ�RU�HDUWKO\��5DSLGO\�DUH�PHQ�UDQJLQJ
WKHPVHOYHV�XQGHU�WKH�EDQQHU�WKH\�KDYH�FKRVHQߚ�ߢ�'$����������

\V�KLVWRU\��7KH�WHUULEOH�FDODPLWLHV�WKDW�KDYH�UHFHQWOߞH�DUH�OLYLQJ�LQ�WKH�YHU\�ODVW�GD\V�RI�WKLV�HDUWK:ߡ
YLVLWHG�RXU�FRXQWU\�VKRZ�WKDW�WKH�MXGJPHQWV�RI�WKH�/RUG�DUH�IDOOLQJ�RQ�WKH�ZRUOG��7KH�GHVWUXFWLRQ�RI�WKHVH
FLWLHV�LV�D�ZDUQLQJ�WR�XV�WR�SUHSDUH�IRU�ZKDW�LV�FRPLQJ�XSRQ�WKH�HDUWK��,Q�WKH�IXWXUH�WKHUH�ZLOO�EH�EURNHQ
WKURQHV�DQG�JUHDW�GLVWUHVV�RI�QDWLRQV��ZLWK�SHUSOH[LW\��6DWDQ�ZLOO�ZRUN�ZLWK�LQWHQVH�DFWLYLW\��7KH�HDUWK�ZLOO
EH�ILOOHG�ZLWK�WKH�VKULHNV�RI�VXIIHULQJ��H[SLULQJ�QDWLRQV��7KHUH�ZLOO�EH�ZDU��ZDU��05ߚ�ߢ�����

6RFLDO�3UREOHPV

6RFLDO�6LQV�7RGD\�6LPLODU�WR�&KULVWߞV�'D\
\KHQ�&KULVW�FDPH�WR�WKH�HDUWK��KXPDQLW\�VHHPHG�WR�EH�IDVW�UHDFKLQJ�LWV�ORZHVW�SRLQW��7KH�YHU:ߡ

IRXQGDWLRQV�RI�VRFLHW\�ZHUH�XQGHUPLQHG��/LIH�KDG�EHFRPH�IDOVH�DQG�DUWLILFLDO��7KH�-HZV��GHVWLWXWH�RI�WKH
SRZHU�RI�*RGߞV�ZRUG��JDYH�WR�WKH�ZRUOG�PLQG�EHQXPELQJ��VRXO�GHDGHQLQJ�WUDGLWLRQV�DQG�VSHFXODWLRQV�
7KH�ZRUVKLS�RI�*RGߝ�LQ�6SLULW�DQG�LQ�WUXWKߞ��KDG�EHHQ�VXSSODQWHG�E\�WKH�JORULILFDWLRQ�RI�PHQ�LQ�DQ�HQGOHVV
URXQG�RI�PDQ�PDGH�FHUHPRQLHV��7KURXJKRXW�WKH�ZRUOG��DOO�V\VWHPV�RI�UHOLJLRQ�ZHUH�ORVLQJ�KROG�RI�PLQG
DQG�VRXO��'LVJXVWHG�ZLWK�IDEOH�DQG�IDOVHKRRG��VHHNLQJ�WR�GURZQ�WKRXJKW��PHQ�WXUQHG�WR�LQILGHOLW\�DQG
PDWHULDOLVP��/HDYLQJ�HWHUQLW\�RXW�RI�WKHLU�UHFNRQLQJ��WKH\�OLYHG�IRU�WKH�SUHVHQW�



�\V�WKH\�FHDVHG�WR�UHFRJQL]H�WKH�'LYLQH��WKH\�FHDVHG�WR�UHJDUG�WKH�KXPDQ��7UXWK��KRQRU��LQWHJULW$ߡ
FRQILGHQFH��FRPSDVVLRQ��ZHUH�GHSDUWLQJ�IURP�WKH�HDUWK��5HOHQWOHVV�JUHHG�DQG�DEVRUELQJ�DPELWLRQ�JDYH
ELUWK�WR�XQLYHUVDO�GLVWUXVW���:HDOWK�DQG�SRZHU��HDVH�DQG�VHOI�LQGXOJHQFH��ZHUH�VRXJKW�DV�WKH�KLJKHVW�JRRG�
3K\VLFDO�GHJHQHUDF\��PHQWDO�VWXSRU��VSLULWXDO�GHDWK��FKDUDFWHUL]HG�WKH�DJH�

�7KH�ZKROH�ZRUOGߨV�WKH�HYLO�SDVVLRQV�DQG�SXUSRVHV�RI�PHQ�EDQLVKHG�*RG�IURP�WKHLU�WKRXJKWV��VR$ߡ
ZDV�EHFRPLQJ�D�VLQN�RI�FRUUXSWLRQ���

\LWK�WKH�SHRSOH�RI�WKDW�DJH�>ZKHQ�-HVXV�OLYHG�RQ�HDUWK@��WKH�YDOXH�RI�DOO�WKLQJV�ZDV�GHWHUPLQHG�E:ߡ
RXWZDUG�VKRZ��$V�UHOLJLRQ�KDG�GHFOLQHG�LQ�SRZHU��LW�KDG�LQFUHDVHG�LQ�SRPS��7KH�HGXFDWRUV�RI�WKH�WLPH
VRXJKW�WR�FRPPDQG�UHVSHFW�E\�GLVSOD\�DQG�RVWHQWDWLRQ���7KH�VFKRROV�RI�+LV�WLPH�ZLWK�WKHLU�PDJQLI\LQJ�RI
WKLQJV�VPDOO�DQG�WKHLU�EHOLWWOLQJ�RI�WKLQJV�JUHDW��+H�GLG�QRW�VHHNߚ�ߢ�(G�������

3OHDVXUH�6HHNLQJ��7ߚLP�����
W�WKLV�WLPH��EHIRUH�WKH�JUHDW�ILQDO�FULVLV���PHQ�DUH�DEVRUEHG�LQ�WKH�SOHDVXUHV�DQG�WKH�SXUVXLWV�RI$ߡ

VHQVHߢ�>VHQVXDO@ߚ��(G�����

(DWLQJ�DQG�0DUU\LQJ�IRU�:URQJ�3XUSRVHV
RG�GLG�QRW�FRQGHPQ�WKH�DQWHGLOXYLDQV�IRU�HDWLQJ�DQG�GULQNLQJ���7KHLU�VLQ�FRQVLVWHG�LQ�WDNLQJ�WKHVH*ߡ

JLIWV�ZLWKRXW�JUDWLWXGH�WR�WKH�*LYHU��DQG�GHEDVLQJ�WKHPVHOYHV�E\�LQGXOJLQJ�DSSHWLWH�ZLWKRXW�UHVWUDLQW��,W
ZDV�ODZIXO�IRU�WKHP�WR�PDUU\���%XWߨPDUULDJH�ZDV�SHUYHUWHG�DQG�PDGH�WR�PLQLVWHU�WR�SDVVLRQ���

�VLPLODU�FRQGLWLRQ�RI�WKLQJV�H[LVWV�QRZ��7KDW�ZKLFK�LV�ODZIXO�LQ�LWVHOI�LV�FDUULHG�WR�H[FHVV��$SSHWLWH$ߡ
LV�LQGXOJHG�ZLWKRXW�UHVWUDLQW���,QWHPSHUDQFH�EHQXPEV�WKH�PRUDO�DQG�VSLULWXDO�SRZHUV���0HQ�DUH�OLYLQJ�IRU
WKH�SOHDVXUHV�RI�VHQVH33ߚ�ߢ����������

6XLFLGH�)URP�/LYLQJ�,Q�6LQ�DQG�8QKDSS\�0DUULDJHV
\0DQ\�FRQWLQXH�LQ�WKH�FDUHOHVV�JUDWLILFDWLRQ�RI�VHOI�XQWLO�WKH\�EHFRPH�VR�GLVJXVWHG�ZLWK�OLIH�WKDW�WKHߡ

NLOO�WKHPVHOYHV��'DQFLQJ�DQG�FDURXVLQJ��GULQNLQJ�DQG�VPRNLQJ��LQGXOJLQJ�WKHLU�DQLPDO�SDVVLRQV��WKH\�JR�DV
DQ�R[�WR�WKH�VODXJKWHUߚ�ߢ�(Y����

LWK�PDQ\�WKH�FULVLV�RI���DQ�LPPDWXUH�PDUULDJH���ILQG�WKHPVHOYHV�LOO�PDWHG���WKH\�ORRN�ZLWK�VLQNLQJ:ߡ
KHDUWV�XSRQ�WKH�PLVHUDEOH�OLIH�WKH\�PXVW�OHDG���>DQG@�QRW�D�IHZ�FRZDUGO\�SXW�DQ�HQG�WR�WKHLU�H[LVWHQFHߚ�ߢ�
�7����������

'UXJ�DQG�7REDFFR�$GGLFWLRQV

$GGLFWHG�WR�'UXJV��7REDFFR��$OFRKRO�5HVXOWLQJ�LQ�&ULPH
7KH�FULPH�RI�WREDFFR�XVLQJ��RI�RSLXP�DQG�GUXJ�PHGLFDWLRQ��KDV�LWV�RULJLQ�LQ�SHUYHUWHGߡ

NQRZOHGJH���WKRXVDQGV�DQG�WHQ�WKRXVDQGV�RI�OLYHV�DUH�ORVW���7KH\�DUH�XVLQJ�WKH�SRLVRQRXV�SURGXFWLRQV�WKDW
6DWDQ�KLPVHOI�KDV�SODQWHG�WR�WDNH�WKH�SODFH�RI�WKH�WUHH�RI�OLIH���0HQ�DUH�GHDOLQJ�LQ�OLTXRUV�DQG�QDUFRWLFV
WKDW�DUH�GHVWUR\LQJ�WKH�KXPDQ�IDPLO\��'HDWKO\�PL[WXUHV�DUH�XVHG��WKDW�PDNH�PHQ�PDG��DQG�PXUGHU�DQG
YLROHQFH�DUH�SUHYDLOLQJ�HYHU\ZKHUH6ߚ�ߢ�S0������06����������DOVR�7H����

&ULPH

&ULPH�,QFUHDVH����7LP��������0DWW��������
�DW�ZKLFK�WKRXJKWIXO��*RG�IHDULQJ�PHQߞ�HSLGHPLF�RI�FULPHߝ�H�DUH�OLYLQJ�LQ�WKH�PLGVW�RI�DQ:ߡ

HYHU\ZKHUH�VWDQG�DJKDVW��7KH�FRUUXSWLRQ�WKDW�SUHYDLOV��LW�LV�EH\RQG�WKH�SRZHU�RI�WKH�KXPDQ�SHQ�WR
GHVFULEH��(YHU\�GD\�EULQJV�IUHVK�UHYHODWLRQV�RI�SROLWLFDO�VWULIH��EULEHU\��DQG�IUDXG��(YHU\�GD\�EULQJV�LWV
KHDUW�VLFNHQLQJ�UHFRUG�RI�YLROHQFH�DQG�ODZOHVVQHVV��RI�LQGLIIHUHQFH�WR�KXPDQ�VXIIHULQJ��RI�EUXWDO��ILHQGLVK



GHVWUXFWLRQ�RI�KXPDQ�OLIH��(YHU\�GD\�WHVWLILHV�WR�WKH�LQFUHDVH�RI�LQVDQLW\��PXUGHU��DQG�VXLFLGH��:KR�FDQ
GRXEW�WKDW�VDWDQLF�DJHQFLHV�DUH�DW�ZRUN�DPRQJ�PHQ�ZLWK�LQFUHDVLQJ�DFWLYLW\�WR�GLVWUDFW�DQG�FRUUXSW�WKH
PLQG��DQG�GHILOH�DQG�GHVWUR\�WKH�ERG\"0ߚ�ߢ+���������

&ULPLQDOV�*LYHQ�(QYLDEOH�'LVWLQFWLRQ
7KH�YLOHVW�FULPLQDOV��ZKHQ�WKURZQ�LQWR�SULVRQ�IRU�WKHLU�RIIHQVHV��DUH�RIWHQ�PDGH�WKH�UHFLSLHQWV�RI�JLIWVߡ

DQG�DWWHQWLRQV��DV�LI�WKH\�KDG�DWWDLQHG�DQ�HQYLDEOH�GLVWLQFWLRQ��*UHDW�SXEOLFLW\�LV�JLYHQ�WR�WKHLU�FKDUDFWHU
DQG�FULPHVߚ�ߢ�*&����������

(DUWK�D�6WDJH�RI�+RUURUV
.70ߚ�ߢ�6DWDQLF�DJHQFLHV�KDYH�PDGH�WKH�HDUWK�D�VWDJH�RI�KRUURUV��ZKLFK�QR�ODQJXDJH�FDQ�GHVFULEHߡ

�����5+�)HE�����������

0XUGHUHUV�1RW�7R�%H�([FXVHG�%XW�3XQLVKHG
�7KH�VDIHW\�DQG�SXULW\�RI�WKH�QDWLRQ�GHPDQGHG�WKDW�WKH�VLQ�RI�PXUGHU�EH�VHYHUHO\�SXQLVKHG��+XPDQ�OLIHߡ

ZKLFK�*RG�DORQH�FRXOG�JLYH��PXVW�EH�VDFUHGO\�JXDUGHG�
ZLOO�H[FXVH�WKH�FULPH�RI�WKH�PXUGHUHU��ZKHQ�FRQYLQFHG�RI�KLVߚ�\EH�LW�LQGLYLGXDO�RU�FLWߚ�KRHYHU:���ߡ

JXLOW��LV�D�SDUWDNHU�RI�KLV�VLQ��DQG�ZLOO�VXUHO\�VXIIHU�WKH�ZUDWK�RI�*RGߚ�ߢ��%&������67�-DQ������������

RG�PXVW�SXQLVK�PXUGHUHUV��+H�JLYHV�OLIH��DQG�+H*ߨKDV�DWWDFKHG�D�SHQDOW\�IRU�ZLOOIXO�PXUGHUߨRG*ߡ
ZLOO�WDNH�OLIH��LI�WKDW�OLIH�EHFRPHV�D�WHUURU�DQG�D�PHQDFHߚ�ߢ��%&�������06������������

5HIHUULQJ�WR�+HURGߞV�JXLOW�LQ�GHFUHHLQJ�WKH�GHDWK�RI�-RKQ�WKH�%DSWLVW��7KH�JXDUGLDQV�RI�WKH�SHRSOHߡ�
PHQ�LQ�DXWKRULW\��XSRQ�ZKRVH�GHFLVLRQ�WKH�OLIH�RI�HPLQHQW�PHQ�KDYH�KXQJ��VKRXOG�KDYH�EHHQ�FRQGHPQHG�WR
GHDWK�LI�IRXQG�JXLOW\�RI�LQWHPSHUDQFH�DQG�FULPH5ߚ��ߢ�+�$SULO���������

1RWH��*RG�JLYHV�FLYLO�DXWKRULW\�WR�H[HFXWH�MXGJPHQW���6HH�5RP����������-RKQ�����������'DQ�������
0DWW��������

1R�6DIHW\�$Q\ZKHUH�IURP�&ULPH
�7KH�/RUG�LV�UHPRYLQJ�+LV�UHVWULFWLRQV�IURP�WKH�HDUWK��DQG�VRRQ�WKHUH�ZLOO�EH�GHDWK�DQG�GHVWUXFWLRQߡ

LQFUHDVLQJ�FULPH��DQG�FUXHO�HYLO�ZRUNLQJ�DJDLQVW�WKH�ULFK�ZKR�KDYH�H[DOWHG�WKHPVHOYHV�DJDLQVW�WKH�SRRU�
7KRVH�ZKR�DUH�ZLWKRXW�*RGߞV�SURWHFWLRQ�ZLOO�ILQG�QR�VDIHW\�LQ�DQ\�SODFH�RU�SRVLWLRQ�7ߚ�ߢ�����

&RXUWV�RI�-XVWLFH�&RUUXSWHG��'LVKRQHVW\�$PRQJ�3ROLFH
�RXUWV�RI�MXVWLFH�DUH�FRUUXSW��5XOHUV�DUH�DFWXDWHG�E\�GHVLUH�IRU�JDLQ�DQG�ORYH�RI�VHQVXDO�SOHDVXUH&ߡ

,QWHPSHUDQFH�KDV�EHFORXGHG�WKH�IDFXOWLHV�RI�PDQ\��VR�WKDW�6DWDQ�KDV�DOPRVW�FRPSOHWH�FRQWURO�RI�WKHP�
-XULVWV�DUH�SHUYHUWHG��EULEHG��GHOXGHG��'UXQNHQQHVV�DQG�UHYHOU\��SDVVLRQ��HQY\��GLVKRQHVW\�RI�HYHU\�VRUW�
DUH�UHSUHVHQWHG�DPRQJ�WKRVH�ZKR�DGPLQLVWHU�WKH�ODZVߝ��-XVWLFH�VWDQGHWK�DIDU�RII��IRU�WKH�WUXWK�LV�IDOOHQ�LQ
WKH�VWUHHW��DQG�HTXLW\�FDQQRW�HQWHUߢߞ���,VD����������&*ߚ����

*RYHUQPHQW�2IILFLDOV�([SRVH�2QH�$QRWKHU�LQ�&ULPH
QLTXLW\�DQG�FULPH�RI�HYHU\�RUGHU�DUH�IRXQG�LQ�KLJK�SODFHV�RI�WKH�HDUWK��DQG�WKRVH�ZKR�DVVHQW�WR�WKHVH,ߡ

ZURQJV�DUH�VHHNLQJ�WR�VKLHOG�WKH�JXLOW\�>FRYHU�XSV@�RQHV�IURP�SXQLVKPHQW��1RW�RQH�KXQGUHGWK�SDUW�RI�WKH
FRUUXSWLRQV�WKDW�H[LVW�LV�EHLQJ�PDGH�SODLQ�WR�WKH�ZRUOG���

���0HQ�LQ�KLJK�SODFHV�DUH�JLYLQJ�HYLGHQFH�WKDW�WKHLU�WKRXJKWV�DUH�HYLO�FRQWLQXDOO\��0DQ\�DUH�VHHNLQJߡ
DIWHU�ULFKHV��DQG�VFUXSOH�QRW�WR�DGG�WR�WKHLU�ZHDOWK�WKURXJK�IUDXGXOHQW�WUDQVDFWLRQV��7KH�/RUG�LV�SHUPLWWLQJ
WKHVH�PHQ�WR�H[SRVH�RQH�DQRWKHU�LQ�WKHLU�HYLO�GHHGV��6RPH�RI�WKHLU�LQLTXLWRXV�SUDFWLFHV�DUH�EHLQJ�ODLG�RSHQ
EHIRUH�WKH�ZRUOG��WKDW�WKLQNLQJ�PHQ�ZKR�VWLOO�KDYH�D�GHVLUH�LQ�WKHLU�KHDUWV�WR�EH�KRQHVW�DQG�MXVW�ZLWK�WKHLU



IHOORZ�PHQ�PD\�XQGHUVWDQG�ZK\�*RG�LV�EHJLQQLQJ�WR�VHQG�+LV�MXGJPHQWV�RQ�WKH�HDUWK70ߚ�ߢ�����������
�6HH�/XNH���������

5DFH�5HODWLRQ�&RQIOLFWV

5DGLFDO�5DFH�5HODWLRQV�5HVXOWLQJ�LQ�'HVWUXFWLRQ�RI�3URSHUW\
W�WKH�OHDVW�SURYRFDWLRQ�WKH�SRLVRQ�RI�SUHMXGLFH�LV�UHDG\�WR�VKRZ�LWV�WUXH�FKDUDFWHU��DQG�SURYRFDWLRQV$ߡ

ZLOO�EH�IRXQG���2XWEUHDNV�ZLOO�FRPH�DW�DQ\�PRPHQW��DQG�DOO�XQH[SHFWHGO\��DQG�WKHUH�ZLOO�EH�GHVWUXFWLRQ�RI
SURSHUW\�DQG�HYHQ�RI�OLIH�LWVHOI���3DUWLHV�DUH�DOUHDG\�IRUPHG�DQG�WKH\�DUH�ZDLWLQJ��EXUQLQJ�ZLWK�GHVLUH�WR
VHUYH�WKHLU�PDVWHU�WKH�GHYLO��DQG�GR�DERPLQDEOH�ZRUN6ߚ�ߢ�:����

5DFH�5HODWLRQV�:LOO�&RQWLQXH�DQG�,QFUHDVH
7KH�UHODWLRQ�RI�WKH�WZR�UDFHV�KDV�EHHQ�D�PDWWHU�KDUG�WR�GHDO�ZLWK��DQG�,�IHDU�WKDW�LW�ZLOO�HYHU�UHPDLQ�Dߡ

PRVW�SHUSOH[LQJ�SUREOHPߚ�ߢ��7������DOVR�6:����

7�ߚ�ߢ�V�WLPH�DGYDQFHV���UDFH�SUHMXGLFHV�LQFUHDVH$ߡ�����

,PPRUDOLW\

,PPRUDOLW\7ߚKH�6SHFLDO�6LQ�RI�7KLV�$JH
����KDYH�EHHQ�VKRZQ�WKDW�ZH�OLYH�DPLG�WKH�HYLOV�RI�WKH�ODVW�GD\V,ߡ
�WHUULEOH�SLFWXUH�RI�WKH�FRQGLWLRQ�RI�WKH�ZRUOG�KDV�EHHQ�SUHVHQWHG�EHIRUH�PH��,PPRUDOLW\�DERXQGV$ߡ

HYHU\ZKHUH��/LFHQWLRXVQHVV�LV�WKH�VSHFLDO�VLQ�RI�WKLV�DJH��1HYHU�GLG�YLFH�OLIW�LWV�GHIRUPHG�KHDG�ZLWK�VXFK
EROGQHVV�DV�QRZ�7ߚ�ߢ������

�7ߚ�ߢ�QGXOJHQFH�RI�OXVWIXO�SDVVLRQV���LV�WKH�SUHYDLOLQJ�VLQ�RI�WKLV�DJH�DQG�LWV�SURJUHVV�LV�IHDUIXO,ߡ
��������

+RPRVH[XDOV�DQG�&RQVHTXHQW�'LVHDVH6',$ߚ
:LWKRXW�QDWXUDO�DIIHFWLRQ�LQ�ODVW�GD\V��7ߚ��LP��������

�RG�JDYH�WKHP�XS�XQWR�YLOH�DIIHFWLRQV*ߡ�IRU�HYHQ�WKHLU�ZRPHQ�GLG�FKDQJH�WKH�QDWXUDO�XVH�LQWR�WKDW
ZKLFK�LV�DJDLQVW�QDWXUH��$QG�OLNHZLVH�DOVR�WKH�PHQ��OHDYLQJ�WKH�QDWXUDO�XVH�RI�WKH�ZRPHQ��EXUQHG�LQ�WKH
OXVW�RQH�WRZDUG�DQRWKHU��PHQ�ZLWK�PHQ�ZRUNLQJ�WKDW�ZKLFK�LV�XQVHHPO\�DQG�UHFHLYLQJ�LQ�WKHPVHOYHV�WKDW
UHFRPSHQVH�>$,'6�DQG�RWKHU�VH[XDO�GLVHDVHV@�RI�WKHLU�HUURU5ߚ�ߢ�RP�����������

7KHUH�LV�D�VWUDQJH�DEDQGRQPHQW�RI�SULQFLSOH��WKH�VWDQGDUG�RI�PRUDOLW\�LV�ORZHUHG��DQG�WKH�HDUWK�LV�IDVWߡ
EHFRPLQJ�D�6RGRP��7KH�SUDFWLFHV�ZKLFK�EURXJKW�WKH�MXGJPHQW�RI�*RG�XSRQ���6RGRP���DUH�IDVW�LQFUHDVLQJ�
:H�DUH�QHDULQJ�WKH�HQG��ZKHQ�WKH�HDUWK�LV�WR�EH�SXULILHG�E\�ILUHߚ�ߢ�*:���������

����Y)ߚ�ߢ�0DQ\�FLWLHV�DUH�EHFRPLQJ�D�YHU\�6RGRP�LQ�WKH�VLJKW�RI�KHDYHQߡ

V�ILUVW�DGYHQWߞ7KH�XQFRQWUROOHG�>VHQVXDO@�LQGXOJHQFH��DQG�FRQVHTXHQW�GLVHDVH���WKDW�H[LVWHG�DW�&KULVWߡ
ZLOO�DJDLQ�H[LVW�ZLWK�LQWHQVLW\�RI�HYLO�EHIRUH�+LV�VHFRQG�FRPLQJ��&KULVW�GHFODUHV�WKDW�WKH�FRQGLWLRQ�RI�WKH
ZRUOG�ZLOO�EH�DV�LQ���6RGRP�DQG�*RPRUUDK���8SRQ�WKH�YHUJH�RI�WKDW�IHDUIXO�WLPH�ZH�DUH�QRZ�>����@
OLYLQJߚ�ߢ�'$�����

0RUDO�SROOXWLRQ�KDV�GRQH�PRUH�WKDQ�DQ\�RWKHU�HYLO�WR�FDXVH�WKH�UDFH�WR�GHJHQHUDWH��,W�LV�SUDFWLFHG�WRߡ
DQ�DODUPLQJ�H[WHQW�DQG�EULQJV�GLVHDVH�RI�DOPRVW�HYHU\�GHVFULSWLRQ�7ߚ�ߢ������

3HVWLOHQFHV�6XFK�DV�$,'6�'HVWUR\�7KRXVDQGV



05��ߚ�ߢ�3HVWLOHQFHV�ZLOO�VZHHS�DZD\�WKRXVDQGVߡ������������

(FRQRPLF�3UREOHPV

(FRQRPLF�3UREOHPVߚ*RYHUQPHQW�1RW�$EOH�WR�6ROYH
7KHUH�DUH�QRW�PDQ\��HYHQ�DPRQJ�HGXFDWRUV�DQG�VWDWHVPHQ��ZKR�FRPSUHKHQG�WKH�FDXVHV�WKDW�XQGHUOLHߡ

WKH�SUHVHQW�VWDWH�RI�VRFLHW\��7KRVH�ZKR�KROG�WKH�UHLQV�RI�JRYHUQPHQW�DUH�QRW�DEOH�WR�VROYH�WKH�SUREOHP�RI
PRUDO�FRUUXSWLRQ��SRYHUW\��SDXSHULVP��DQG�LQFUHDVLQJ�FULPH��7KH\�DUH�VWUXJJOLQJ�LQ�YDLQ�WR�SODFH�EXVLQHVV
RSHUDWLRQV�RQ�D�PRUH�VHFXUH�EDVLVߚ�ߢ��7����

&HQWUDOL]DWLRQ�RI�:HDOWK�DQG�3RZHU��5HVXOWLQJ�LQ�$QDUFK\�DQG�5LRW
QDUFK\�LV�VHHNLQJ�WR�VZHHS�DZD\�DOO�ODZ��QRW�RQO\�GLYLQH��EXW�KXPDQ��7KH�FHQWUDOL]LQJ�RI�ZHDOWK$ߡ

DQG�SRZHU��WKH�YDVW�FRPELQDWLRQV�IRU�WKH�HQULFKLQJ�RI�WKH�IHZ�DW�WKH�H[SHQVH�RI�WKH�PDQ\��WKH�FRPELQDWLRQV
RI�WKH�SRRUHU�FODVVHV�IRU�WKH�GHIHQVH�RI�WKHLU�LQWHUHVWV�DQG�FODLPV��WKH�VSLULW�RI�XQUHVW��RI�ULRW�DQG
EORRGVKHG��WKH�ZRUOG�ZLGH�GLVVHPLQDWLRQ�RI�WKH�VDPH�WHDFKLQJV�WKDW�OHG�WR�WKH�)UHQFK�5HYROXWLRQߚDOO�DUH
WHQGLQJ�WR�LQYROYH�WKH�ZKROH�ZRUOG�LQ�D�VWUXJJOH�VLPLODU�WR�WKDW�ZKLFK�FRQYXOVHG�)UDQFHߢ��>DQDUFK\�DQG
EORRGVKHG@ߚ�(G�����

%XVLQHVV�0RQRSROLHV�5HVXOW�LQ�'HIUDXGLQJ�2WKHUV
7KH�IHZ�HGXFDWHG�DQG�WUDLQHG�PHQ�RI�WDOHQW���UXOH�WKH�PDUNHWV�DQG�FRQWURO�WKH�PHUFKDQGLVH�LQߡ

DFFRUGDQFH�ZLWK�6DWDQߞV�SULQFLSOHV��7KH\�KDYH�WKH�PRQH\�ZKLFK�EHORQJV�WR�WKH�SHRSOH��WKH�PRQH\�ZKLFK
ZRXOG�JLYH�WKHP�D�IDLU�FKDQFH�05ߚ�ߢ������06������������

Q�WKH�ZRUOG�JLJDQWLF�PRQRSROLHV�ZLOO�EH�IRUPHG��0HQ�ZLOO�ELQG�WKHPVHOYHV�WRJHWKHU�LQ�XQLRQV�WKDW,ߡ
ZLOO�ZUDS�WKHP�LQ�WKH�IROGV�RI�WKH�HQHP\��$�IHZ�PHQ�ZLOO�FRPELQH�WR�JUDVS�DOO�WKH�PHDQV�WR�EH�REWDLQHG
LQ�FHUWDLQ�OLQHV�RI�EXVLQHVV�>EXVLQHVV�PRQRSROLHV@��7UDGHV�XQLRQV�ZLOO�EH�IRUPHG��DQG�WKRVH�ZKR�UHIXVH�WR
MRLQ�WKHVH�XQLRQV�ZLOO�EH�PDUNHG�PHQ�60ߚ�ߢ�������/HWWHU�����������

%DQN�)DLOXUHV
7KHUH�ZLOO�EH�PDQ\�JUHDW�IDLOXUHV�LQ�HDUWKO\�EDQNV��DQG�WKH�VSHFXODWLRQ��LQFOXGLQJ�PLQLQJ�DQG�UHDOߡ

HVWDWH��05ߚ�ߢ������

$FFLGHQWV

$FFLGHQWV�RQ�*UHDW�/LQHV�RI�7UDYHO
�LVDVWHUV�E\�UDLO�ZLOO�EHFRPH�PRUH�DQG�PRUH�IUHTXHQW'ߡ�FRQIXVLRQ��FROOLVLRQ��DQG�GHDWK�ZLWKRXW�D

PRPHQWߞV�ZDUQLQJ�ZLOO�RFFXU�RQ�WKH�JUHDW�OLQHV�RI�WUDYHO��7KH�HQG�LV�QHDU3>0ߚ�ߢ�������

$FFLGHQWV�E\�5DLOURDG��6HD��)ORRGV��(DUWKTXDNHV
�FFLGHQWV�E\�ODQG�DQG�E\�VHD$ߡ�WKH�ORVV�RI�OLIH�>LV@�VWHDGLO\�LQFUHDVLQJ�E\�VWRUP��E\�WHPSHVW��E\

UDLOURDG�GLVDVWHU��E\�FRQIODJUDWLRQ��WKH�WHUULEOH�IORRGV��WKH�HDUWKTXDNHV/0ߚ�ߢ���������5+�-XQH����������

*RGߞV�-XGJPHQWV�DQG1ߡ�DWXUDO�'LVDVWHUVߢ

RG�KDV�D�VWRUHKRXVH�RI�UHWULEXWLYH�MXGJPHQWV��ZKLFK�+H�SHUPLWV�WR�IDOO�XSRQ�WKRVH�ZKR�KDYH*ߡ
FRQWLQXHG�LQ�VLQ�LQ�WKH�IDFH�RI�JUHDW�OLJKW��,�KDYH�VHHQ�WKH�PRVW�FRVWO\�VWUXFWXUHV�LQ�EXLOGLQJV�HUHFWHG�DQG
VXSSRVHG�WR�EH�ILUHSURRI��DQG�MXVW�DV�6RGRP�SHULVKHG�LQ�WKH�IODPHV�RI�*RGߞV�YHQJHDQFH�VR�ZLOO�WKHVH
SURXG�VWUXFWXUHV�EHFRPH�DVKHV7ߨKH�IODWWHULQJ�PRQXPHQWV�RI�PHQߞV�JUHDWQHVV�ZLOO�EH�FUXPEOHG�LQ�WKH�GXVW
HYHQ�EHIRUH�WKH�ODVW�JUHDW�GHVWUXFWLRQ�FRPHV�XSRQ�WKH�ZRUOG�60ߚ�ߢ�������������



*RGߞV�-XGJPHQWV�DQG�6DWDQߞV�:RUN�RI�&DXVLQJ�6XIIHULQJ�DQG�:DU
\V�KLVWRU\��7KH�WHUULEOH�FDODPLWLHV�WKDW�KDYH�UHFHQWOߞH�DUH�OLYLQJ�LQ�WKH�YHU\�ODVW�GD\V�RI�WKLV�HDUWK:ߡ

YLVLWHG�RXU�FRXQWU\�VKRZ�WKDW�WKH�MXGJPHQWV�RI�WKH�/RUG�DUH�IDOOLQJ�RQ�WKH�ZRUOG��7KH�GHVWUXFWLRQ�RI�WKHVH
FLWLHV�LV�D�ZDUQLQJ�WR�XV�WR�SUHSDUH�IRU�ZKDW�LV�FRPLQJ�XSRQ�WKH�HDUWK��,Q�WKH�IXWXUH�WKHUH�ZLOO�EH�EURNHQ
WKURQHV�DQG�JUHDW�GLVWUHVV�RI�QDWLRQV��ZLWK�SHUSOH[LW\��6DWDQ�ZLOO�ZRUN�ZLWK�LQWHQVH�DFWLYLW\��7KH�HDUWK�ZLOO
EH�ILOOHG�ZLWK�WKH�VKULHNV�RI�VXIIHULQJ��H[SLULQJ�QDWLRQV��7KHUH�ZLOO�EH�ZDU��ZDU��05ߚ�ߢ�����

-XGJPHQWV�RI�*RG�LQ�&ORXGEXUVWV��+XUULFDQHV��7RUQDGRHV
�7KH�GD\�RI�WHVW�DQG�SXULILFDWLRQ�LV�MXVW�XSRQ�XV��6LJQV�RI�D�PRVW�VWDUWOLQJ�FKDUDFWHU�DSSHDU��LQ�IORRGVߡ

LQ�KXUULFDQHV��LQ�WRUQDGRHV��LQ�FORXGEXUVWV��LQ�FDVXDOWLHV�E\�ODQG�DQG�E\�VHD�WKDW�SURFODLP�WKH�DSSURDFK�RI
WKH�HQG�RI�DOO�WKLQJV��7KH�MXGJPHQWV�RI�*RG�DUH�IDOOLQJ�RQ�WKH�ZRUOG��WKDW�PHQ�PD\�EH�DZDNHQHG�WR�WKH�IDFW
WKDW�&KULVW�ZLOO�FRPH�VSHHGLO\ߚ�ߢ��%&������5+�1RY�����������

*RGߞV�-XGJPHQWV�RI�)LUH�LQ�)RUHVW�DQG�&LW\
OUHDG\�KLV�MXGJPHQWV�DUH�LQ�WKH�ODQG��)LHUFH�DQG�DZIXO�WHPSHVWV�OHDYH�GHVWUXFWLRQ�DQG�GHDWK�LQ�WKHLU$ߡ

ZDNH��7KH�GHYRXULQJ�ILUH�OD\V�ORZ�WKH�GHVRODWH�IRUHVW�DQG�WKH�FURZGHG�FLW\��6WRUP�DQG�VKLSZUHFN�DZDLW
WKRVH�ZKR�MRXUQH\�XSRQ�WKH�GHHS��$FFLGHQW�DQG�FDODPLW\�WKUHDWHQ�DOO�ZKR�WUDYHO�XSRQ�WKH�ODQG�
+XUULFDQHV��HDUWKTXDNHV��VZRUG�DQG�IDPLQH��IROORZ�LQ�TXLFN�VXFFHVVLRQ�7ߚ�ߢ������

-XGJPHQWV�$FFRUGLQJ�WR�:LFNHGQHVV�DQG�/LJKW�5HMHFWHG
7KH�MXGJPHQWV�ZLOO�EH�DFFRUGLQJ�WR�WKH�ZLFNHGQHVV�RI�WKH�SHRSOH�DQG�WKH�OLJKW�RI�WUXWK�WKDW�WKH\�KDYHߡ

KDG��,I�WKH\�KDYH�KDG�WKH�WUXWK��DFFRUGLQJ�WR�WKDW�OLJKW�ZLOO�EH�WKH�SXQLVKPHQW0ߚ�ߢ�DU������06�����
������

8QLWHG�6WDWHV�WR�5HFHLYH�'HVWUXFWLYH�:UDWK�RI�*RG
�\7LPH�ZLOO�ODVW�D�OLWWOH�ORQJHU�XQWLO�WKH�LQKDELWDQWV�RI�WKH�HDUWK�KDYH�ILOOHG�XS�WKH�FXS�RI�WKHLU�LQLTXLWߡ

DQG�WKHQ�WKH�ZUDWK�RI�*RG��ZKLFK�KDV�VR�ORQJ�VOXPEHUHG��ZLOO�DZDNH��DQG�WKLV�ODQG�>8�6�@�ZLOO�GULQN�WKH
FXS�RI�+LV�XQPLQJOHG�ZUDWK��7KH�GHVRODWLQJ�SRZHU�RI�*RG�LV�XSRQ�WKH�HDUWK�WR�UHQG�DQG�GHVWUR\��7KH
LQKDELWDQWV�RI�WKH�HDUWK�DUH�DSSRLQWHG�WR�VZRUG��WR�IDPLQH��DQG�WR�SHVWLOHQFH�7ߚ�ߢ������

*RGߞV�$QJHOV�%ULQJ�'HVWUXFWLRQ�RI�*RGߞV�-XGJPHQWV
7KH�GHVWUR\LQJ�DQJHOV�RI�*RG�ZHUH�DW�ZRUN��2QH�WRXFK��DQG�WKH�EXLOGLQJV�VR�WKRURXJKO\�FRQVWUXFWHGߡ

WKDW�PHQ�UHJDUGHG�WKHP�DV�VHFXUH�DJDLQVW�HYHU\�GDQJHU��TXLFNO\�EHFDPH�KHDSV�RI�UXEELVKߨ
OUHDG\�+LV�MXGJPHQWV�DUH�EHJLQQLQJ�WR�IDOO�RQ�VRPH�SODFHV��DQG�VRRQ�+LV�VLJQDO�GLVSOHDVXUH�ZLOO$���ߡ

EH�IHOW�LQ�RWKHU�SODFHVߚ�ߢ��7�������

0DVVLYH�%XLOGLQJV�RI�1HZ�<RUN�WR�)DOO�E\�*RGߞV�3RZHU
KDW�WHUULEOH:ߝ��\V�,�ORRNHG�DW�WKH�JUHDW�EXLOGLQJV�JRLQJ�XS�WKHUH�>1HZ�<RUN�&LW\@��VWRU\�DIWHU�VWRU$ߡ

VFHQHV�ZLOO�WDNH�SODFH�ZKHQ�WKH�/RUG�VKDOO�DULVH�WR�VKDNH�WHUULEO\�WKH�HDUWK����%XW�,�KDYH�QR�OLJKW�LQ
SDUWLFXODU�LQ�UHJDUG�WR�ZKDW�LV�FRPLQJ�RQ�1HZ�<RUN��RQO\�,�NQRZ�WKDW�RQH�GD\�WKH�JUHDW�EXLOGLQJV�WKHUH
ZLOO�EH�WKURZQ�GRZQ�E\�WKH�WXUQLQJ�DQG�RYHUWXUQLQJ�RI�*RGߞV�SRZHU��)URP�WKH�OLJKW�JLYHQ�PH��,�NQRZ�WKDW
GHVWUXFWLRQ�LV�LQ�WKH�ZRUOG��2QH�ZRUG�IURP�WKH�/RUG��RQH�WRXFK�RI�+LV�PLJKW\�SRZHU��DQG�WKHVH�PDVVLYH
VWUXFWXUHV�ZLOO�IDOO��6FHQHV�ZLOO�WDNH�SODFH�WKH�IHDUIXOQHVV�RI�ZKLFK�ZH�FDQQRW�LPDJLQH6/ߚ�ߢ����������
�5+�-XO\����������

)LUHSURRI�%XLOGLQJV�%XUQHG�E\�6SDUN�IURP�*RGߞV�+DQG
V�KDQG��RQHߞ0HQ�PD\�HUHFW�WKH�PRVW�FDUHIXOO\�FRQVWUXFWHG�ILUHSURRI�EXLOGLQJV��EXW�WKH�WRXFK�RI�*RGߡ

VSDUN�IURP�KHDYHQ��ZLOO�VZHHS�DZD\�HYHU\�UHIXJH�7ߚ�ߢ�����



*RGߞV�8QVHHQ�$JHQFLHV�&DXVH�'LVDVWHUV��(DUWKTXDNHV��)LUH�DQG�)ORRG
�DP�ELGGHQ�WR�GHFODUH�WKH�PHVVDJH�WKDW�FLWLHV�IXOO�RI�WUDQVJUHVVLRQ�DQG�VLQIXO�LQ�WKH�H[WUHPH��ZLOO�EH,ߡ

GHVWUR\HG�E\�HDUWKTXDNHV��E\�ILUH��E\�IORRG��$OO�WKH�ZRUOG�ZLOO�EH�ZDUQHG�WKDW�WKHUH�LV�D�*RG�:KR�ZLOO
GLVSOD\�+LV�DXWKRULW\�DV�*RG��+LV�XQVHHQ�DJHQFLHV�ZLOO�FDXVH�GHVWUXFWLRQ��GHYDVWDWLRQ��DQG�GHDWK���

�FDODPLWLHV�PRVW�DZIXO��PRVW�XQH[SHFWHGߚDODPLWLHV�ZLOO�FRPH&ߡ�DQG�WKHVH�GHVWUXFWLRQV�ZLOO�IROORZ
RQH�DIWHU�DQRWKHUߚ�ߢ�(Y�����VHH�,VD����������1DKXP��������

RG�ZLOO�XVH�+LV�HQHPLHV�DV�LQVWUXPHQWV�WR�SXQLVK�WKRVH�ZKR�KDYH�IROORZHG�WKHLU�RZQ�SHUQLFLRXV*ߡ
ZD\V6<������&3ߚ�ߢ�ߨHH�,VD���������@

*RGߞV�-XGJPHQWV�1RW�'LUHFWO\�IURP�*RG��EXW�+H�:LWKGUDZV�3URWHFWLRQ
�ZDV�VKRZQ�WKDW�WKH�MXGJPHQWV�RI�*RG�ZRXOG�QRW�FRPH�GLUHFWO\�RXW�IURP�WKH�/RUG�XSRQ�WKHP��EXW�LQ,ߡ

WKLV�ZD\��7KH\�SODFH�WKHPVHOYHV�EH\RQG�+LV�SURWHFWLRQ��+H�ZDUQV���DIWHU�UHSHDWHG�ZDUQLQJV��LI�WKH\
FKRRVH�WKHLU�RZQ�ZD\��WKHQ�+H�GRHV�QRW�FRPPLVVLRQ�+LV�DQJHOV�WR�SUHYHQW�6DWDQߞV�GHFLGHG�DWWDFNV�XSRQ
WKHP�

V�SRZHU�WKDW�LV�DW�ZRUN�DW�VHD�DQG�RQ�ODQG��EULQJLQJ�FDODPLW\�DQG�GLVWUHVV�DQG�VZHHSLQJߞW�LV�6DWDQ,ߡ
RII�PXOWLWXGHV�WR�PDNH�VXUH�RI�KLV�SUH\�05ߚ�ߢ����

6DWDQ�8VHV�WKH�(OHPHQWV�RI�1DWXUH�WR�'HVWUR\�E\�7RUQDGRHV��+DLO��)ORRG��7LGDO�:DYHV
6DWDQ�ZRUNV�WKURXJK�WKH�HOHPHQWV�DOVR�WR�JDUQHU�KLV�KDUYHVW�RI�XQSUHSDUHG�VRXOV��+H�KDV�VWXGLHG�WKHߡ

VHFUHWV�RI�WKH�ODERUDWRULHV�RI�QDWXUH��DQG�KH�XVHV�DOO�KLV�SRZHU�WR�FRQWURO�WKH�HOHPHQWV�DV�IDU�DV�*RG
DOORZV���

KLOH�DSSHDULQJ�WR�WKH�FKLOGUHQ�RI�PHQ�DV�D�JUHDW�SK\VLFLDQ�ZKR�FDQ�KHDO�DOO�WKHLU�PDODGLHV��KH:ߡ
>6DWDQ@�ZLOO�EULQJ�GLVHDVH�DQG�GLVDVWHU��XQWLO�SRSXORXV�FLWLHV�DUH�UHGXFHG�WR�UXLQ�DQG�GHVRODWLRQ��(YHQ
QRZ�KH�LV�DW�ZRUN��,Q�DFFLGHQWV�DQG�FDODPLWLHV�E\�VHD�DQG�E\�ODQG��LQ�JUHDW�FRQIODJUDWLRQV��LQ�ILHUFH
WRUQDGRHV�DQG�WHUULILF�KDLOVWRUPV��LQ�WHPSHVWV��IORRGV��F\FORQHV��WLGDO�ZDYHV��DQG�HDUWKTXDNHV��LQ�HYHU\
SODFH�DQG�LQ�D�WKRXVDQG�IRUPV��6DWDQ�LV�H[HUFLVLQJ�KLV�SRZHU��+H�VZHHSV�DZD\�WKH�ULSHQLQJ�KDUYHVW��DQG
IDPLQH�DQG�GLVWUHVV�IROORZ��+H�LPSDUWV�WR�WKH�DLU�D�GHDGO\�WDLQW��DQG�WKRXVDQGV�SHULVK�E\�SHVWLOHQFH��7KHVH
YLVLWDWLRQV�DUH�WR�EHFRPH�PRUH�DQG�PRUH�IUHTXHQW�DQG�GLVDVWURXVߚ�ߢ�*&����������

,Q�WKH�7LPH�RI�7URXEOH�*RG�3HUPLWV�(YLO�$QJHOV�WR�6SUHDG�'HVRODWLRQ
\7KH�VDPH�GHVWUXFWLYH�SRZHU�H[HUFLVHG�E\�KRO\�DQJHOV�ZKHQ�*RG�FRPPDQGV��ZLOO�EH�H[HUFLVHG�Eߡ

HYLO�DQJHOV�ZKRP�+H�SHUPLWV��7KHUH�DUH�IRUFHV�QRZ�UHDG\��DQG�RQO\�ZDLWLQJ�WKH�GLYLQH�SHUPLVVLRQ��WR
VSUHDG�GHVRODWLRQ�HYHU\ZKHUHߚ�ߢ�*&�����

7KRXVDQGV�RI�&LWLHV�'HVWUR\HG
�7KH�LQKDELWDQWV�RI�WKH�XQJRGO\�FLWLHV�VR�VRRQ�WR�EH�YLVLWHG�E\�FDODPLWLHV�KDYH�EHHQ�FUXHOO\�QHJOHFWHGߡ

7KH�WLPH�LV�QHDU�ZKHQ�ODUJH�FLWLHV�ZLOO�EH�VZHSW�DZD\��DQG�DOO�VKRXOG�EH�ZDUQHG�RI�WKHVH�FRPLQJ
MXGJPHQWVߚ�ߢ�(Y����

6FLHQFH�*LYHV�:URQJ�&DXVH�RI�'LVDVWHUV
�7KH�UHVWUDLQLQJ�6SLULW�RI�*RG�LV�HYHQ�QRZ�EHLQJ�ZLWKGUDZQ�IURP�WKH�ZRUOG��+XUULFDQHV��VWRUPVߡ

WHPSHVWV��ILUH�DQG�IORRG��GLVDVWHUV�E\�VHD�DQG�ODQG��IROORZ�HDFK�RWKHU�LQ�TXLFN�VXFFHVVLRQ��6FLHQFH�VHHNV
WR�H[SODLQ�DOO�WKHVH��7KH�VLJQV�WKLFNHQLQJ�DURXQG�XV��WHOOLQJ�RI�WKH�QHDU�DSSURDFK�RI�WKH�6RQ�RI�*RG��DUH
DWWULEXWHG�WR�DQ\�RWKHU�WKDQ�WKH�WUXH�FDXVH�7ߚ�ߢ������

'LVDVWHUV�8VHG�E\�*RG�WR�$URXVH�3HRSOH
V�,�KHDU�RI�WKH�WHUULEOH�FDODPLWLHV�WKDW�IURP�ZHHN�WR�ZHHN�DUH�WDNLQJ�SODFH��,�DVN�P\VHOI��:KDW�GR$ߡ



WKHVH�WKLQJV�PHDQ"�7KH�PRVW�DZIXO�GLVDVWHUV�DUH�IROORZLQJ�RQH�DQRWKHU�LQ�TXLFN�VXFFHVVLRQ��+RZ
IUHTXHQWO\�ZH�KHDU�RI�HDUWKTXDNHV�DQG�WRUQDGRHV��RI�GHVWUXFWLRQ�E\�ILUH�DQG�IORRG��ZLWK�JUHDW�ORVV�RI�OLIH
DQG�SURSHUW\��$SSDUHQWO\�WKHVH�FDODPLWLHV�DUH�FDSULFLRXV�RXWEUHDNV�RI�VHHPLQJO\�GLVRUJDQL]HG�
XQUHJXODWHG�IRUFHV��EXW�LQ�WKHP�*RGߞV�SXUSRVH�PD\�EH�UHDG��7KH\�DUH�WKH�PHDQV�E\�ZKLFK�+H�VHHNV�WR
DURXVH�PHQ�DQG�ZRPHQ�WR�D�VHQVH�RI�WKHLU�GDQJHU�7ߚ�ߢ������

:RUOG�'HSRSXODWHG�LI�-HVXV�'RHVQߞW�&RPH�6RRQ
7KH�SUHVHQW�HQIHHEOHG�FRQGLWLRQ�RI�WKH�KXPDQ�IDPLO\�ZDV�SUHVHQWHG�EHIRUH�PH��(YHU\�JHQHUDWLRQ�KDVߡ

EHHQ�JURZLQJ�ZHDNHU��DQG�GLVHDVH�RI�HYHU\�IRUP�DIIOLFWV�WKH�UDFHߨ,I�WKH�/RUG�VKRXOG�QRW�VRRQ�FRPHߨWKH
HDUWK�ZRXOG�HUHORQJ�EH�GHSRSXODWHG�7ߚ�ߢ������

0RXQWDLQV�6OLS�LQWR�6HD
\ZKLFK�LV�OLWHUDOO��RKQ���EHKHOG�WKH�HDUWK�PRYHG��DQG�WKH�PRXQWDLQV�FDUULHG�LQWR�WKH�PLGVW�RI�WKH�VHD-ߡ

WDNLQJ�SODFH���WKH�ZDWHU�WKHUHRI�URDULQJ�DQG�WURXEOHG��DQG�WKH�PRXQWDLQV�VKDNLQJ�ZLWK�WKH�VZHOOLQJ�WKHUHRI�
+H�ZDV�VKRZQ�SODJXHV��SHVWLOHQFH��IDPLQH��DQG�GHDWK�SHUIRUPLQJ�WKHLU�WHUULEOH�PLVVLRQ70ߚ�ߢ����������

7LGDO�:DYHV�6LQN�6KLSV�ZLWK�/RVV�RI�/LIH
����XNH/��ߞ�7KH�VHD�DQG�WKH�ZDYHV�URDULQJߝߡ�����<HV��WKH�VHD�VKDOO�SDVV�LWV�ERUGHUV��DQG�GHVWUXFWLRQ

ZLOO�EH�LQ�WKHLU�WUDFN��7KH\�ZLOO�HQJXOI�WKH�VKLSV�WKDW�VDLO�XSRQ�LWV�EURDG�ZDWHUV��DQG�ZLWK�WKH�EXUGHQ�RI
WKHLU�OLYLQJ�IUHLJKW��WKH\�ZLOO�EH�KXUULHG�LQWR�HWHUQLW\��ZLWKRXW�WLPH�WR�UHSHQW�60������5ߚ�ߢ�+�'HF����
�����

$FFLGHQWV�E\�6HD�DQG�/DQG��)ORRGV��(DUWKTXDNHV
RXU�PLJKW\�DQJHOV�DUH�VWLOO�KROGLQJ�WKH�IRXU�ZLQGV�RI�HDUWK��7HUULEOH�GHVWUXFWLRQ�LV�IRUELGGHQ�WR(ߡ

FRPH�LQ�IXOO��7KH�DFFLGHQWV�E\�ODQG�DQG�E\�VHD��WKH�ORVV�RI�OLIH��VWHDGLO\�LQFUHDVLQJ��E\�VWRUP��E\�WHPSHVW�
E\�UDLOURDG�GLVDVWHU��E\�FRQIODJUDWLRQ��WKH�WHUULEOH�IORRGV��WKH�HDUWKTXDNHV/0ߚ�ߢ���������5+�-XQH���
������

(DUWKTXDNHV�:KHUH�/HDVW�([SHFWHG
7KH�WLPH�LV�QRZ�FRPH�ZKHQ�RQH�PRPHQW�ZH�PD\�EH�RQ�VROLG�HDUWK��WKH�QH[W�WKH�HDUWK�PD\�EH�KHDYLQJߡ

EHQHDWK�RXU�IHHW��(DUWKTXDNHV�ZLOO�WDNH�SODFH�ZKHUH�OHDVW�H[SHFWHG70ߚ�ߢ������

)DOVH�5XPRU�7KDW�(OOHQ�:KLWH�3UHGLFWHG�1HZ�<RUN�&LW\�'HVWUR\HG�E\�7LGDO�:DYH
6RPH�WLPH�DJR�(OGHU�BBBBB�JRW�RXW�VRPH�YHU\�VWDUWOLQJ�QRWLFHV�UHJDUGLQJ�WKH�GHVWUXFWLRQ�RI�1HZߡ

<RUN���
7KLQN�\RX�WKDW�LI�,�KDG�VDLG�WKDW�1HZ�<RUN�ZRXOG�EH�GHVWUR\HG�E\�D�WLGDO�ZDYH��,�VKRXOG�KDYH�XUJHGߡ

WKH�SXUFKDVH�RI�SURSHUW\�RQO\�VL[W\�PLOHV�DZD\�IURP�WKLV�FLW\��DV�D�VDQLWDULXP�VLWH��DQG�D�SODFH�IURP�ZKLFK
1HZ�<RUN�FRXOG�EH�ZRUNHG"ߚ�ߢ(Y����������

&LWLHV�'HVWUR\HG�E\�*RG�3HUPLWWLQJ�6DWDQߞV�&RQWURO�RI�6WRUP��)LUH��(DUWKTXDNH
6DWDQ�ZRUNV�WKURXJK�WKH�HOHPHQWV�DOVR�WR�JDUQHU�KLV�KDUYHVW�RI�XQSUHSDUHG�VRXOV��+H�KDV�VWXGLHG�WKHߡ

VHFUHWV�RI�WKH�ODERUDWRULHV�RI�QDWXUH��DQG�KH�XVHV�DOO�KLV�SRZHU�WR�FRQWURO�WKH�HOHPHQWV�DV�IDU�DV�*RG
DOORZV���

KLOH�DSSHDULQJ�WR�WKH�FKLOGUHQ�RI�PHQ�DV�D�JUHDW�SK\VLFLDQ�ZKR�FDQ�KHDO�DOO�WKHLU�PDODGLHV��KH�ZLOO:ߡ
EULQJ�GLVHDVH�DQG�GLVDVWHU��XQWLO�SRSXORXV�FLWLHV�DUH�UHGXFHG�WR�UXLQ�DQG�GHVRODWLRQ��(YHQ�QRZ�KH�LV�DW
ZRUN��,Q�DFFLGHQWV�DQG�FDODPLWLHV�E\�VHD�DQG�E\�ODQG��LQ�JUHDW�FRQIODJUDWLRQV��LQ�ILHUFH�WRUQDGRHV�DQG
WHUULILF�KDLOVWRUPV��LQ�WHPSHVWV��IORRGV��F\FORQHV��WLGDO�ZDYHV��DQG�HDUWKTXDNHV��LQ�HYHU\�SODFH�DQG�LQ�D
WKRXVDQG�IRUPV��6DWDQ�LV�H[HUFLVLQJ�KLV�SRZHU��+H�VZHHSV�DZD\�WKH�ULSHQLQJ�KDUYHVW��DQG�IDPLQH�DQG



GLVWUHVV�IROORZ��+H�LPSDUWV�WR�WKH�DLU�D�GHDGO\�WDLQW��DQG�WKRXVDQGV�SHULVK�E\�SHVWLOHQFH��7KHVH�YLVLWDWLRQV
DUH�WR�EHFRPH�PRUH�DQG�PRUH�IUHTXHQW�DQG�GLVDVWURXVߚ�ߢ�*&����������

1RWH��7KH�DERYH�VWDWHPHQW�UHYHDOV�WKDW�6DWDQ�ZLOO�FDXVH�VWRUPV�DQG�GHVWUXFWLRQ��+RZHYHU��*RG�ZLOO
DOVR�SHUPLW�GHVWUXFWLRQ�XSRQ�RXU�ZLFNHG�ZRUOG��DV�LV�HYLGHQFHG�E\�WKH�IROORZLQJ�

�DP�ELGGHQ�WR�GHFODUH�WKH�PHVVDJH�WKDW�FLWLHV�IXOO�RI�WUDQVJUHVVLRQ�DQG�VLQIXO�LQ�WKH�H[WUHPH��ZLOO�EH,ߡ
GHVWUR\HG�E\�HDUWKTXDNHV��E\�ILUH��E\�IORRG��$OO�WKH�ZRUOG�ZLOO�EH�ZDUQHG�WKDW�WKHUH�LV�D�*RG�:KR�ZLOO
GLVSOD\�+LV�DXWKRULW\�DV�*RG��+LV�XQVHHQ�DJHQFLHV�ZLOO�FDXVH�GHVWUXFWLRQ��GHYDVWDWLRQ��DQG�GHDWK���

�FDODPLWLHV�PRVW�DZIXO��PRVW�XQH[SHFWHGߚDODPLWLHV�ZLOO�FRPH&ߡ�DQG�WKHVH�GHVWUXFWLRQV�ZLOO�IROORZ
RQH�DIWHU�DQRWKHU��,I�WKHUH�ZLOO�EH�D�KHHGLQJ�RI�WKH�ZDUQLQJV�WKDW�*RG�KDV�JLYHQ��DQG�LI�FKXUFKHV�ZLOO
UHSHQW��UHWXUQLQJ�WR�WKHLU�DOOHJLDQFH��WKHQ�RWKHU�FLWLHV�PD\�EH�VSDUHG�IRU�D�WLPH���

�7KH�/RUG�ZLOO�QRW�VXGGHQO\�FDVW�RII�DOO�WUDQVJUHVVRUV��RU�GHVWUR\�HQWLUH�QDWLRQVߡ�EXW�+H�ZLOO�SXQLVK
FLWLHV�DQG�SODFHV�ZKHUH�PHQ�KDYH�JLYHQ�WKHPVHOYHV�XS�WR�WKH�SRVVHVVLRQ�RI�6DWDQLF�DJHQFLHV��6WULFWO\�ZLOO
WKH�FLWLHV�RI�WKH�QDWLRQV�EH�GHDOW�ZLWK��DQG�\HW�WKH\�ZLOO�QRW�EH�YLVLWHG�LQ�WKH�H[WUHPH�RI�*RGߞV�LQGLJQDWLRQ�
EHFDXVH�VRPH�VRXOV�ZLOO�\HW�EUHDN�DZD\�IURP�WKH�GHOXVLRQV�RI�WKH�HQHP\��DQG�ZLOO�UHSHQW�DQG�EH
FRQYHUWHGߚ�ߢ�(Y�����6HH�,VD����������1DKXP��������

7KRXVDQGV�RI�6KLSV�6XQN�,QFOXGLQJ�:KROH�1DYLHV
7KRXVDQGV�RI�VKLSV�ZLOO�EH�KXUOHG�LQWR�WKH�GHSWKV�RI�WKH�VHD��1DYLHV�ZLOO�JR�GRZQ��DQG�KXPDQ�OLYHVߡ

ZLOO�EH�VDFULILFHG�E\�PLOOLRQV3>0ߚ�ߢ�����

&ORXGEXUVWV��+XUULFDQHV
�7KH�GD\�RI�WHVW�DQG�SXULILFDWLRQ�LV�MXVW�XSRQ�XV��6LJQV�RI�D�PRVW�VWDUWOLQJ�FKDUDFWHU�DSSHDU��LQ�IORRGVߡ

LQ�KXUULFDQHV��LQ�WRUQDGRHV��LQ�FORXGEXUVWV��LQ�FDVXDOWLHV�E\�ODQG�DQG�VHD�WKDW�SURFODLP�WKH�DSSURDFK�RI�WKH
HQG�RI�DOO�WKLQJVߚ�ߢ��%&������5+�1RY�����������

$LU�3ROOXWLRQ�5HVXOWLQJ�LQ�'HDWK
RG�KDV�QRW�UHVWUDLQHG�WKH�SRZHUV�RI�GDUNQHVV�IURP�FDUU\LQJ�IRUZDUG�WKHLU�GHDGO\�ZRUN�RI�YLWLDWLQJ*ߡ

WKH�DLU��RQH�RI�WKH�VRXUFHV�RI�OLIH�DQG�QXWULWLRQ��ZLWK�D�GHDGO\�PLDVPD��1RW�RQO\�LV�YHJHWDEOH�OLIH�DIIHFWHG�
EXW�PDQ�VXIIHUV�IURP�SHVWLOHQFH��&KROHUD�DQG�XQH[SODLQDEOH�GLVHDVHV�KDYH�EURNHQ�RXW�05ߚ�ߢ�����
�������

���&*ߚ�ߢ�H�>6DWDQ@�LPSDUWV�WR�WKH�DLU�D�GHDGO\�WDLQW��DQG�WKRXVDQGV�SHULVK�E\�WKH�SHVWLOHQFH+ߡ��

6LJQV�LQ�WKH�6N\

)HDUIXO�6LJKWV�LQ�WKH�6N\
HDUIXO�VLJKWV�RI�D�VXSHUQDWXUDO�FKDUDFWHU�ZLOO�VRRQ�EH�UHYHDOHG�LQ�WKH�KHDYHQV��LQ�WRNHQ�RI�WKH�SRZHU(ߡ

RI�PLUDFOH�ZRUNLQJ�GHPRQVߚ�ߢ�*&�����

7HUURULVW�$WWDFNV

:DUQLQJ�RI�3ORWWLQJ�RI�6XUSULVH�7HUURULVW�$WWDFNV
7UDQVJUHVVLRQ�KDV�DOPRVW�UHDFKHG�LWV�OLPLW��&RQIXVLRQ�ILOOV�WKH�ZRUOG��DQG�D�JUHDW�WHUURU�LV�VRRQ�WRߡ

FRPH�XSRQ�KXPDQ�EHLQJV��7KH�HQG�LV�YHU\�QHDU��:H�ZKR�NQRZ�WKH�WUXWK�VKRXOG�EH�SUHSDULQJ�IRU�ZKDW�LV
VRRQ�WR�EUHDN�XSRQ�WKH�ZRUOG�DV�DQ�RYHUZKHOPLQJ�VXUSULVH�7ߚ�ߢ�����

V�UHVWUDLQLQJ�KDQG�LV�UHPRYHG��WKH�GHVWUR\HU�EHJLQV�KLV�ZRUN��7KHQ�LQ�RXU�FLWLHV�WKHߞKHQ�*RG:ߡ
JUHDWHVW�FDODPLWLHV�ZLOO�FRPH�05ߚ�ߢ�������������



\7KHUH�ZLOO�EH�VHFUHW�SORWWLQJ�WR�GHVWUR\�OLIH��'HVWUXFWLRQ��PLVHU\��DQG�GHDWK�ZLOO�EH�VHHQ�RQ�HYHUߡ
KDQG�60ߚ�ߢ������

+5ߚ�ߢ�6DWDQLF�DJHQFLHV�KDYH�PDGH�WKH�HDUWK�D�VWDJH�RI�KRUURUV��ZKLFK�QR�ODQJXDJH�FDQ�GHVFULEHߡ
)HE����������

0HQ�SRVVHVVHG�E\�GHPRQV�DUH�WDNLQJ�WKH�OLYHV�RI�PHQ��ZRPHQ��DQG�OLWWOH�FKLOGUHQ��$OO�WKHVH�WKLQJVߡ
WHVWLI\�WKDW�WKH�/RUGߞV�FRPLQJ�LV�QHDU0ߚ�ߢ�DU�����

\KHQ�,�ZDV�ODVW�LQ�1HZ�<RUN��,�ZDV�LQ�WKH�QLJKW�VHDVRQ�FDOOHG�XSRQ�WR�EHKROG�EXLOGLQJV�ULVLQJ�VWRU:ߡ
DIWHU�VWRU\�WRZDUG�KHDYHQ��7KHVH�EXLOGLQJV�ZHUH�ZDUUDQWHG�WR�EH�ILUHSURRI��DQG�WKH\�ZHUH�HUHFWHG�WR
JORULI\�WKH�RZQHUV��+LJKHU�DQG�VWLOO�KLJKHU�WKHVH�EXLOGLQJV�URVH��DQG�LQ�WKHP�WKH�PRVW�FRVWO\�PDWHULDO�ZDV
XVHG���

\7KH�VFHQH�WKDW�QH[W�SDVVHG�EHIRUH�PH�ZDV�DQ�DODUP�RI�ILUH��0HQ�ORRNHG�DW�ORIW\�DQG�VXSSRVHGOߡ
ILUHSURRI�EXLOGLQJV��DQG�VDLG7ߝ��KH\�DUH�SHUIHFWO\�VDIHߞ��%XW�WKHVH�EXLOGLQJV�ZHUH�FRQVXPHG�DV�LI�PDGH�RI
SLWFK��7KH�ILUH�HQJLQHV�FRXOG�GR�QRWKLQJ�WR�VWD\�WKH�GHVWUXFWLRQ��7KH�ILUHPHQ�ZHUH�XQDEOH�WR�RSHUDWH�WKH
HQJLQHV��,�DP�LQVWUXFWHG�WKDW�ZKHQ�WKH�/RUGߞV�WLPH�FRPHV���PHQ�ZRXOG�ILQG�WKDW�WKH�KDQG�WKDW�ZDV�VWURQJ�WR
VDYH�ZLOO�EH�VWURQJ�WR�GHVWUR\��1R�HDUWKO\�SRZHU�FDQ�VWD\�WKH�KDQG�RI�*RG��1R�PDWHULDO�FDQ�EH�XVHG�LQ�WKH
HUHFWLRQ�RI�EXLOGLQJV�WKDW�ZLOO�SUHVHUYH�WKHP�IURP�GHVWUXFWLRQ�ZKHQ�*RGߞV�DSSRLQWHG�WLPH�FRPHV�WR�VHQG
UHWULEXWLRQ�RQ�PHQ�IRU�WKHLU�LQVROHQFH�DQG�WKHLU�GLVUHJDUG�RI�+LV�ODZ6/ߚ�ߢ�����������)HE�����������

,QYHQWLRQV�DQG�.QRZOHGJH�,QFUHDVHVߚ'DQLHO�����

*RRG�,QYHQWLRQV�IURP�*RG
7KH�WKLQJV�RI�HDUWK�DUH�PRUH�FORVHO\�FRQQHFWHG�ZLWK�KHDYHQ��DQG�DUH�PRUH�GLUHFWO\�XQGHU�WKHߡ

VXSHUYLVLRQ�RI�&KULVW��WKDQ�PDQ\�UHDOL]H��$OO�ULJKW�LQYHQWLRQV�DQG�LPSURYHPHQWV�KDYH�WKHLU�VRXUFH�LQ
+LP7&ߚ�ߢ������

,QYHQWLRQV�IRU�5DSLG�7UDYHO�WR�'R�*RGߞV�:RUN
7KH�LQYHQWLRQV�RI�KXPDQ�PLQGV�DUH�VXSSRVHG�WR�VSULQJ�IURP�KXPDQLW\��EXW�*RG�LV�EHKLQG�DOO��+H�KDVߡ

FDXVHG�WKDW�WKH�PHDQV�RI�UDSLG�WUDYHOLQJ�VKDOO�KDYH�EHHQ�LQYHQWHG��IRU�WKH�JUHDW�GD\�RI�+LV�SUHSDUDWLRQߢ�
����)(ߚ�

RG�HQWUXVWV�PHQ�ZLWK�WDOHQWV�DQG�LQYHQWLYH�JHQLXV�LQ�RUGHU�WKDW�+LV�JUHDW�ZRUN�LQ�RXU�ZRUOG�PD\�EH*ߡ
DFFRPSOLVKHGߚ�ߢ�)(�����

/DERU�6DYLQJ�,QYHQWLRQV�IURP�*RG
7KHUH�DUH�PDQ\�LQYHQWLRQV�DQG�LPSURYHPHQWV�DQG�ODERU�VDYLQJ�PDFKLQHV�QRZ�WKDW�WKH�DQFLHQWV�GLGߡ

QRW�KDYH��7KH\�GLG�QRW�QHHG�WKHP���
7KH�JUHDWHU�WKH�OHQJWK�RI�WLPH�WKH�HDUWK�KDV�ODLQ�XQGHU�WKH�FXUVH��WKH�PRUH�GLIILFXOW�KDV�LW�EHHQ�IRU�PDQߡ

WR�FXOWLYDWH�LW��DQG�PDNH�LW�SURGXFWLYH���*RG�KDV�UDLVHG�XS�PHQ�ZLWK�LQYHQWLYH�IDFXOWLHV�WR�FRQVWUXFW
LPSOHPHQWV�WR�OLJKWHQ�ODERU�RQ�WKH�ODQG�JURDQLQJ�XQGHU�WKH�FXUVHߚ�ߢ��D6*�����

,QYHQWLRQV�DQG�.QRZOHGJH�EHIRUH�WKH�)ORRG�*UHDWHU�7KDQ�7RGD\
ߢ�\7KHUH�SHULVKHG�LQ�WKH�)ORRG�JUHDWHU�LQYHQWLRQV�RI�DUW�DQG�KXPDQ�VNLOO�WKDQ�WKH�ZRUOG�NQRZV�RI�WRGDߡ

�����&%�ߚ��/HWWHU�����������

0RUH�ZDV�ORVW�LQ�WKH�)ORRG��LQ�PDQ\�ZD\V��WKDQ�PHQ�WRGD\�NQRZ����%\�WKH�ZDWHUV�RI�WKH�)ORRG��+Hߡ
EORWWHG�WKLV�ORQJ�OLYHG�UDFH�IURP�WKH�HDUWK��DQG�ZLWK�WKHP�SHULVKHG�NQRZOHGJH�WKH\�KDG�XVHG�RQO\�IRU�HYLO�
:KHQ�WKH�HDUWK�ZDV�UHSHRSOHG��WKH�/RUG�WUXVWHG�+LV�ZLVGRP�PRUH�VSDULQJO\�WR�PHQ��JLYLQJ�WKHP�RQO\�WKH



DELOLW\�WKH\�ZRXOG�QHHG�LQ�FDUU\LQJ�RXW�+LV�JUHDW�SODQߚ�ߢ��%&�������/HWWHU�����������

���7UXH�NQRZOHGJH�KDV�GHFUHDVHG�ZLWK�HYHU\�VXFFHVVLYH�JHQHUDWLRQߡ
�����D*�6ߚ�ߢ�Q�VWUHQJWK�RI�LQWHOOHFW��PHQ�ZKR�QRZ�OLYH�FDQ�EHDU�QR�FRPSDULVRQ�WR�WKH�DQFLHQWV,ߡ

����

1RWZLWKVWDQGLQJ�WKH�ZLFNHGQHVV�RI�WKH�DQWHGLOXYLDQ�ZRUOG��WKDW�DJH�ZDV�QRW��DV�KDV�RIWHQ�EHHQߡ
VXSSRVHG��DQ�HUD�RI�LJQRUDQFH�DQG�EDUEDULVP��7KH�SHRSOH����>KDG@�D�KLJK�VWDQGDUG�RI�PRUDO�DQG�LQWHOOHFWXDO
DWWDLQPHQW���WKHLU�DGYDQWDJHV�IRU�DFTXLULQJ���VFLHQWLILF�NQRZOHGJH�ZHUH�XQULYDOHGߨ$V�WKH�\HDUV�RI�PDQ
KDYH�GHFUHDVHGߨKLV�PHQWDO�FDSDFLWLHV�KDYH�OHVVHQHG7ߡ��KH\�ZHUH�PHQ�RI�PDVVLYH�LQWHOOHFW��RI�ZRQGHUIXO
DWWDLQPHQWV33ߚ�ߢ���������

�7KH�DQWHGLOXYLDQV�ZHUH�ZLWKRXW�ERRNV��WKH\�KDG�QR�ZULWWHQ�UHFRUGVߡ�EXW�ZLWK�WKHLU�SK\VLFDO�DQG
PHQWDO�YLJRU��WKH\�KDG�VWURQJ�PHPRULHV��DEOH�WR�JUDVS�DQG�WR�UHWDLQ�WKDW�ZKLFK�ZDV�FRPPXQLFDWHG�WR�WKHP�
DQG�LQ�WXUQ�WR�WUDQVPLW�LW�XQLPSDLUHG�WR�WKHLU�SRVWHULW\��DQG�IRU�KXQGUHGV�RI�\HDUV�WKHUH�ZHUH�VHYHQ
JHQHUDWLRQV�OLYLQJ�XSRQ�WKH�HDUWK�FRQWHPSRUDQHRXVO\��KDYLQJ�WKH�RSSRUWXQLW\�RI�FRQVXOWLQJ�WRJHWKHU��DQG
SURILWLQJ�HDFK�E\�WKH�NQRZOHGJH�DQG�H[SHULHQFH�RI�DOO33ߚ�ߢ�����

,QYHQWLRQV�)URP�6WXG\LQJ�$QLPDOV
URP�WKH�/RUG��E\�VWXG\LQJ�WKH�IRUPDWLRQ�DQG(ߚ"RZ�GLG�PDQ�JDLQ�KLV�NQRZOHGJH�RI�KRZ�WR�GHYLVH+ߡ

KDELWV�RI�GLIIHUHQW�DQLPDOV��(YHU\�DQLPDO�LV�D�OHVVRQ�ERRN��DQG�IURP�WKH�XVH�WKH\�PDNH�RI�WKHLU�ERGLHV�DQG
WKH�ZHDSRQV�SURYLGHG�WKHP��PHQ�KDYH�OHDUQHG�WR�PDNH�DSSDUDWXV�RI�HYHU\�NLQG�RI�ZRUN��,I�PHQ�FRXOG�RQO\
NQRZ�KRZ�PDQ\�DUWV�KDYH�EHHQ�ORVW�WR�RXU�ZRUOG��WKH\�ZRXOG�QRW�WDON�VR�IOXHQWO\�RI�WKH�GDUN�DJHVߚ�ߢ��%&
������/HWWHU�����������

6DWDQߞV�,QYHQWLRQV�&DXVH�0HQ�WR�)RUJHW�*RG
�V�LQYHQWLRQV��6DWDQ�KDV�FRQWUROOHG�WKH�PLQGV�RI�PHQ�WR�D�JUHDW�H[WHQWߞRG�KDV�QRW�EHHQ�LQ�DOO�PDQ*���ߡ

DQG�KDV�KXUULHG�PHQ�WR�QHZ�LQYHQWLRQV�ZKLFK�KDV�OHG�WKHP�WR�IRUJHW�*RG�6ߚ�ߢ�*�����

6DWDQߞV�,QYHQWLRQV�WR�,PSHULO�+XPDQ�/LIH
7KH�HQHP\�LV�MXVW�DV�SHUVHYHULQJO\�DW�ZRUN�QRZ�DV�KH�ZDV�EHIRUH�WKH�IORRG��%\�WKH�XVH�RI�YDULRXVߡ

HQWHUSULVHV�DQG�LQYHQWLRQV��KH�LV�GLOLJHQWO\�ZRUNLQJ�WR�NHHS�PLQGV�RI�PHQ�HQJURVVHG�LQ�WKH�WKLQJV�RI�WKLV
ZRUOG���+H�GHYLVHV�WKH�LQYHQWLRQV�WKDW�LPSHULO�KXPDQ�OLIH6&ߚ�ߢ�����������

XPDQ�DJHQWV�DUH�EHLQJ�WUDLQHG��DQG�DUH�XVLQJ�WKHLU�LQYHQWLYH�SRZHU�WR�SXW�LQ�RSHUDWLRQ�WKH�PRVW+ߡ
SRZHUIXO�PDFKLQHU\�WR�ZRXQG�DQG�NLOO�7ߚ�ߢ�����

7RGD\ߞV�([DOWDWLRQ�RI�6FLHQFH�DERYH�7UXWK
V�GD\�RYHUVSUHDG�,VUDHO��,Q�WKHߞ7KH�DSRVWDV\�SUHYDLOLQJ�WRGD\�LV�VLPLODU�WR�WKDW�ZKLFK�LQ�WKH�SURSKHWߡ

H[DOWDWLRQ�RI�WKH�KXPDQ�DERYH�WKH�GLYLQH��LQ�WKH�SUDLVH�RI�WKH�WHDFKLQJV�RI�VFLHQFH�DERYH�WKH�WUXWKV�RI
UHYHODWLRQ��PXOWLWXGHV�WRGD\�DUH�IROORZLQJ�DIWHU�%DDO��'RXEW�DQG�XQEHOLHI�DUH�H[HUFLVLQJ�WKHLU�EDOHIXO
LQIOXHQFH�RYHU�PLQG�DQG�KHDUW��DQG�PDQ\�DUH�VXEVWLWXWLQJ�IRU�RUDFOHV�RI�*RG�WKH�WKHRULHV�RI�PHQ��,W�LV
SXEOLFO\�WDXJKW�WKDW�ZH�KDYH�UHDFKHG�D�WLPH�ZKHQ�KXPDQ�UHDVRQ�VKRXOG�EH�H[DOWHG�DERYH�WKH�WHDFKLQJV�RI
WKH�:RUG��7KH�ODZ�RI�*RG��WKH�GLYLQH�VWDQGDUG�RI�ULJKWHRXVQHVV��LV�GHFODUHG�WR�EH�RI�QR�HIIHFW3ߚ�ߢ�.
����

5HOLJLRXV�6LJQV

)DOVH�5HOLJLRXV�0RYHPHQWV
��&RU��������������7LP���������0DWW���������



�VDZ�WKDW�P\VWHULRXV�VLJQV�DQG�ZRQGHUV�DQG�IDOVH�UHIRUPDWLRQV�ZRXOG�LQFUHDVH�DQG�VSUHDG��7KH,ߡ
UHIRUPDWLRQV�WKDW�ZHUH�VKRZQ�PH�ZHUH�QRW�UHIRUPDWLRQV�IURP�HUURU�WR�WUXWKߚ�ߢ�(:����

Q�PDQ\�RI�WKH�UHYLYDOV�ZKLFK�KDYH�RFFXUUHG�GXULQJ�WKH�ODVW�KDOI�FHQWXU\��WKH�VDPH�LQIOXHQFHV�KDYH,ߡ
EHHQ�DW�ZRUN��WR�D�JUHDWHU�RU�OHVV�GHJUHH��WKDW�ZLOO�EH�PDQLIHVW�LQ�WKH�PRUH�H[WHQVLYH�PRYHPHQWV�RI�WKH
IXWXUH��7KHUH�LV�DQ�HPRWLRQDO�H[FLWHPHQW��D�PLQJOLQJ�RI�WKH�WUXH�ZLWK�WKH�IDOVH��WKDW�LV�ZHOO�DGDSWHG�WR
PLVOHDGߚ�ߢ�*&�����

(FXPHQLFDO�0RYHPHQWߚ$�&RQIHGHUDF\�WR�8QLWH�&KXUFKHV
*RG�VDLG�7DNH�FRXQVHOߨVVRFLDWH�\RXUVHOYHV��2�\H�SHRSOH��DQG�\H�VKDOO�EH�EURNHQ�LQ�SLHFHV$ߡ�

WRJHWKHU��DQG�LW�VKDOO�FRPH�WR�QRXJKW7ߨKH�/RUGߨLQVWUXFWHG�PH�WKDW�,�VKRXOG�QRW�ZDON�LQ�WKH�ZD\�RI�WKLV
SHRSOH��VD\LQJ��6D\�\H�QRW��$�FRQIHGHUDF\��WR�DOO�WKHP�WR�ZKRP�WKLV�SHRSOH�VKDOO��$�FRQIHGHUDF\��QHLWKHU
IHDU�\H�WKHLU�IHDU��QRU�EH�DIUDLGߚ�ߢ�,VDLDK��������

KDYH�WDNHQ�FUDIW\�FRXQVHO�DJDLQVW�WK\�SHRSOH��DQG�FRQVXOWHG�DJDLQVW�WK\�KLGGHQߨ7KLQH�HQHPLHVߨߡ
RQHV��7KH\�KDYH�VDLG��&RPH��DQG�OHW�XV�FXW�WKHP�RII�IURP�EHLQJ�D�QDWLRQ��WKDW�WKH�QDPH�RI�,VUDHO�PD\�EH�QR
PRUH�LQ�UHPHPEUDQFH��)RU�WKH\�KDYH�FRQVXOWHG�WRJHWKHU�ZLWK�RQH�FRQVHQW��WKH\�DUH�FRQIHGHUDWH�DJDLQVW
WKHH3ߚ�ߢ�VDOP��������

(FXPHQLFDO�0RYHPHQW�8QLWLQJ�3URWHVWDQWV�DQG�&DWKROLFV
�7KH�GHDGO\�ZRXQG�ZDV�KHDOHGߡ�DQG�DOO�WKH�ZRUOG�ZRQGHUHG�DIWHU�WKH�EHDVW��$QG�WKH\�ZRUVKLSHG�WKH

GUDJRQ�ZKLFK�JDYH�SRZHU�XQWR�WKH�EHDVW��DQG�WKH\�ZRUVKLSHG�WKH�EHDVW��VD\LQJ��:KR�LV�OLNH�XQWR�WKH
EHDVW"�:KR�LV�DEOH�WR�PDNH�ZDU�ZLWK�KLP"�>,I�\RX�FDQߞW�EHDW�WKHP��MRLQ�WKHP@��$QG�LW�ZDV�JLYHQ�XQWR�KLP
WR�PDNH�ZDU�ZLWK�WKH�VDLQWVߨ$QG�DOO�WKDW�GZHOO�XSRQ�WKH�HDUWK�VKDOO�ZRUVKLS�KLP��ZKRVH�QDPHV�DUH�QRW
ZULWWHQ�LQ�WKH�ERRN�RI�OLIH�RI�WKH�/DPE5ߚ�ߢ�HY���������

3URWHVWDQW�&DWKROLF�8QLW\�%DVHG�RQߡ�&RPPRQߢ�'RFWULQHV
\KHQ�WKH�OHDGLQJ�FKXUFKHV�RI�WKH�8QLWHG�6WDWHV��XQLWLQJ�XSRQ�VXFK�SRLQWV�RI�GRFWULQH�DV�DUH�KHOG�E:ߡ

WKHP�LQ�FRPPRQ��VKDOO�LQIOXHQFH�WKH�VWDWH�WR�HQIRUFH�WKHLU�GHFUHHV�DQG�WR�VXVWDLQ�WKHLU�LQVWLWXWLRQV��WKHQ
3URWHVWDQW�$PHULFD�ZLOO�KDYH�IRUPHG�DQ�LPDJH�RI�WKH�5RPDQ�KLHUDUFK\&*ߚ�ߢ�������6HH�DOVR�,VD���������
,VD���������5HY��������

3URWHVWDQWV�&RQIHGHUDWH�ZLWK�WKH�3DSDF\
���7KH�SURIHVVHG�3URWHVWDQW�ZRUOG�ZLOO�IRUP�D�FRQIHGHUDF\�ZLWK�WKH�PDQ�RI�VLQߡ
7KH�6FULSWXUHV�WHDFK�WKDW�SRSHU\�ZLOO�UHJDLQ�LWV�ORVW�VXSUHPDF\��DQG�WKDW�WKH�ILUHV�RI�SHUVHFXWLRQߨߡ

ZLOO�EH�UHNLQGOHG�WKURXJK�WKH�WLPHVHUYLQJ�FRQFHVVLRQV�RI�WKH�VR�FDOOHG�3URWHVWDQW�ZRUOGߚ�ߢ��%&����
�*&%�$SULO�����������

3URWHVWDQWV�+HOS�WR�5HVWRUH�5RPDQ�&DWKROLF�3RZHU
3URWHVWDQWV�ZLOO�ZRUN�XSRQ�WKH�UXOHUV�RI�WKH�ODQG�WR�PDNH�ODZV�WR�UHVWRUH�WKH�ORVW�DVFHQGDQF\�RI�WKHߡ

PDQ�RI�VLQ���5RPDQ�&DWKROLF�SULQFLSOHV�ZLOO�EH�WDNHQ�XQGHU�WKH�FDUH�DQG�SURWHFWLRQ�RI�WKH�VWDWH5ߚ�ߢ�+
-XQH����������

%LOO\�*UDKDPߞV�6XSSRUW�RI�&KXUFK�8QLRQ�DQG�+LV�(YDOXDWLRQ�RI�WKH�3RSH
7KH�'HYLO�KDV�VHSDUDWHG�XV��DQG�D�FUXVDGH�OLNH�WKLV�LV�XVHG�RI�*RG�WR�EULQJ�SHRSOH�RI�DOOߡ

GHQRPLQDWLRQV�WRJHWKHU��:H�QHHG�RQH�DQRWKHUߚ�ߢ�%LOO\�*UDKDP��6DQ�$QWRQLR�&UXVDGH��&KULVWLDQLW\
7RGD\��0D\����������

V�EHHQ�WKHߞH�>3RSH�-RKQ�3DXO�,,@�ZLOO�JR�GRZQ�LQ�KLVWRU\�DV�WKH�JUHDWHVW�RI�RXU�PRGHUQ�3RSHV��+H+ߡ



VWURQJ�FRQVFLHQFH�RI�WKH�ZKROH�&KULVWLDQ�ZRUOGߚ�ߢ�%LOO\�*UDKDP�TXRWHG�LQ�7LPH�PDJD]LQH��'HF�����
�����-DQ�������

3URWHVWDQWV�(QFRXUDJH�&LYLO�3RZHUV�WR�5HVWRUH�3DSDO�3RZHU
3URWHVWDQWV�ZLOO�ZRUN�XSRQ�WKH�UXOHUV�RI�WKH�ODQG�WR�PDNH�ODZV�WR�UHVWRUH�WKH�ORVW�DVFHQGDQF\�RI�WKHߡ

PDQ�RI�VLQ���5RPDQ�&DWKROLF�SULQFLSOHV�ZLOO�EH�WDNHQ�XQGHU�WKH�FDUH�DQG�SURWHFWLRQ�RI�WKH�VWDWH5ߚ�ߢ�+
-XQH����������

3DSDF\�WR�5HJDLQ�)XOO�6XSUHPDF\�RI�WKH�:RUOG
5HY�����������7KHVH�KDYH�RQH�PLQG��DQG�VKDOO�JLYH�WKHLU�SRZHU�DQG�VWUHQJWK�XQWR�WKH�EHDVW��$QG�WKHߡ�

ZRPDQ�ZKLFK�WKRX�VDZHVW�LV�WKDW�JUHDW�FLW\�ZKLFK�UHLJQHWK�RYHU�WKH�NLQJV�RI�WKH�HDUWKߢ�
1RWH��7KH�FRURQDWLRQ�FHUHPRQ\�RI�WKH�SRSH�RI�5RPH�LQFOXGHV�WKLV�GHFODUDWLRQ�
�5HFHLYH�WKH�WLDUD�DGRUQHG�ZLWK�WKUHH�FURZQV�DQG�NQRZ�WKDW�WKRX�DUW�WKH�)DWKHU�RI�SULQFHV�DQG�NLQJVߡ

5XOHU�RI�WKH�:RUOG��DQG�9LFDU�RI�RXU�6DYLRXU�-HVXV�&KULVWߢ�
5RPH�LV�DLPLQJ�WR�UHHVWDEOLVK�KHU�SRZHU��WR�UHFRYHU�KHU�ORVW�VXSUHPDF\��/HW�WKLV�SULQFLSOH�RQFH�EHߡ

HVWDEOLVKHG�LQ�WKH�8QLWHG�6WDWHV��WKDW�WKH�FKXUFK�PD\�HPSOR\�RU�FRQWURO�WKH�SRZHU�RI�WKH�VWDWH��WKDW
UHOLJLRXV�REVHUYDQFHV�PD\�EH�HQIRUFHG�E\�VHFXODU�ODZV��LQ�VKRUW��WKDW�WKH�DXWKRULW\�RI�WKH�FKXUFK�DQG�VWDWH
LV�WR�GRPLQDWH�WKH�FRQVFLHQFH��DQG�WKH�WULXPSK�RI�5RPH�LQ�WKLV�FRXQWU\�LV�DVVXUHGߚ�ߢ�*&�����

7UXH�5HYLYDO�DQG�5HIRUPDWLRQ�LQ�5HPQDQW�&KXUFK
Q�YLVLRQV�RI�WKH�QLJKW��UHSUHVHQWDWLRQV�SDVVHG�EHIRUH�PH�RI�D�JUHDW�UHIRUPDWRU\�PRYHPHQW�DPRQJ,ߡ

*RGߞV�SHRSOH��0DQ\�ZHUH�SUDLVLQJ�*RG��7KH�VLFN�ZHUH�KHDOHG��DQG�RWKHU�PLUDFOHV�ZHUH�ZURXJKW���+HDUWV
ZHUH�FRQYLFWHG�E\�WKH�SRZHU�RI�WKH�+RO\�6SLULW��DQG�D�VSLULW�RI�JHQXLQH�FRQYHUVLRQ�ZDV�PDQLIHVWߚ�ߢ��7
����

/DVW�6LJQ��0HVVDJH�WR�*R�WR�(YHU\�1DWLRQ�DQG�,VODQG�LQ�WKH�:RUOG
0DWW��������QG�WKLV�JRVSHO�RI�WKH�NLQJGRP�VKDOO�EH�SUHDFKHG�LQ�DOO�WKH�ZRUOG�IRU�D�ZLWQHVV�XQWR�DOO$ߡ�

QDWLRQV��DQG�WKHQ�VKDOO�WKH�HQG�FRPHߢ�

�7KH�WUXWK���PXVW�JR�WR�HYHU\�QDWLRQ��NLQGUHG��WRQJXH��DQG�SHRSOHߡ�LW�PXVW�OLJKWHQ�WKH�GDUNQHVV�RI�HYHU\
FRQWLQHQW��DQG�H[WHQG�WR�WKH�LVODQGV�RI�WKH�VHD���

WLOO�WKH�ZKROH�ZRUOG�LV�OLJKWHQHG�ZLWK�WKH�JORU\�RIߨ�2XU�ZDWFKZRUG�LV�WR�EH�2QZDUG��HYHU�RQZDUGߡ
WKH�/RUGߚ�ߢ�*:������������

XULQJ�WKH�ORXG�FU\��WKH�FKXUFK��DLGHG�E\�WKH�SURYLGHQWLDO�LQWHUSRVLWLRQV�RI�KHU�H[DOWHG�/RUG��ZLOO'ߡ
GLIIXVH�WKH�NQRZOHGJH�RI�VDOYDWLRQ�VR�DEXQGDQWO\�WKDW�OLJKW�ZLOO�EH�FRPPXQLFDWHG�WR�HYHU\�FLW\�DQG�WRZQ�
7KH�HDUWK�ZLOO�EH�ILOOHG�ZLWK�WKH�NQRZOHGJH�RI�VDOYDWLRQߚ�ߢ�(Y�����

3ROLWLFDO�8SKHDYDOV�DQG�&KDQJHV�LQ�:RUOG�&RQGLWLRQV�2SHQV�&ORVHG�'RRUV�WR�7UXWK
1RWH��7KH�ERRN�/LIH�6NHWFKHV�E\�(OOHQ�:KLWH�LQFOXGHV�D�UHSRUW�RI�WKH�IRXUWK�(XURSHDQ�0LVVLRQDU\

&RXQFLO�LQ�*UHDW�*ULPVE\��(QJODQG��6HSW�����WR�2FW����������

RQH�RI�WKH�VSHDNHUV��DIWHU�UHIHUULQJ�WR�VRPH�RI�WKH�EDUULHUV�WR�WKH�SURJUHVV�RI�WKH�PHVVDJH��DSSHDOHGߨߡ
WR�0UV��:KLWH�WR�VWDWH�KHU�YLHZV�DV�WR�ZKDW�PRUH�FRXOG�EH�GRQH��DQG�LI�WKHUH�PLJKW�EH�H[SHFWHG�FKDQJHV�LQ
WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�ODERUHUV�ZHUH�VWUXJJOLQJ�

Q�DQVZHU�WR�WKLV�TXHVWLRQ��0UV��:KLWH�VDLG�WKDW�WKHUH�ZRXOG�FRPH�FKDQJHV�WKDW�ZRXOG�RSHQ�GRRUV,ߡ
WKDW�ZHUH�FORVHG�DQG�EDUUHG��FKDQJHV�LQ�PDQ\�WKLQJV�WKDW�ZRXOG�DOWHU�FRQGLWLRQV�DQG�DURXVH�WKH�PLQGV�RI
WKH�SHRSOH�WR�XQGHUVWDQG�DQG�DSSUHFLDWH�SUHVHQW�WUXWK��3ROLWLFDO�XSKHDYDOV�ZRXOG�FRPH��DQG�FKDQJHV�LQ�WKH
LQGXVWULDO�ZRUOG��DQG�JUHDW�UHOLJLRXV�DZDNHQLQJV��WKDW�ZRXOG�SUHSDUH�PLQGV�WR�OLVWHQ�WR�WKH�WKLUG�DQJHOߞV



PHVVDJHߝ��<HW�WKHUH�ZLOO�EH�FKDQJHVߞ��VKH�DVVXUHG�WKHPߝ��%XW�QRWKLQJ�IRU�\RX�WR�ZDLW�IRU��>KHU�HPSKDVLV@
<RXU�ZRUN�LV�WR�JR�IRUZDUG��SUHVHQWLQJ�WKH�WUXWK�LQ�LWV�VLPSOLFLW\��KROGLQJ�XS�WKH�OLJKW�RI�WUXWK�EHIRUH�WKH
SHRSOH6/ߚ�ߢߞ�������-DQ�����������

1RWH��6RPH�PRGHUQ�FKDQJHV�WKDW�KDYH�RSHQHG�FORVHG�GRRUV�WR�WKH�$GYHQWLVW�PHVVDJH�DUH��WKH�IDOO�RI
WKH�&RPPXQLVW�6RYLHW�8QLRQ��SROLWLFDO�XSKHDYDOV�DQG�ZDUV�LQ�0XVOLP�FRXQWULHV�RI�WKH�0LGGOH�DQG�)DU
(DVW��DV�ZHOO�DV�&DWKROLF�DQG�RWKHU�UHOLJLRXV�VWURQJKROGV�LQ�&HQWUDO�DQG�6RXWK�$PHULFD��$OO�KDYH�UHVXOWHG
LQ�WKH�UDSLG�JURZWK�RI�*RGߞV�WUXH�FKXUFK�

H�DUH�OLYLQJ�LQ�WKH�WLPH�RI�WKH�HQG��7KH�IDVW�IXOILOOLQJ�VLJQV�RI�WKH�WLPHV�GHFODUH�WKDW�WKH�FRPLQJ�RI:ߡ
&KULVW�LV�QHDU�DW�KDQG���

ߚ�ߢߨUHDW�FKDQJHV�DUH�VRRQ�WR�WDNH�SODFH�LQ�RXU�ZRUOG��DQG�WKH�ILQDO�PRYHPHQWV�ZLOO�EH�UDSLG�RQHV*ߡ
�7����

\V�SHRSOH�DUH�WR�EH�HQGRZHG�ZLWK�WKH�+ROߞ3HFXOLDU�DQG�UDSLG�FKDQJHV�ZLOO�VRRQ�WDNH�SODFH��DQG�*RGߡ
6SLULW��VR�WKDW�ZLWK�KHDYHQO\�ZLVGRP�WKH\�PD\�PHHW�WKH�HPHUJHQFLHV�RI�WKLV�DJH�7ߚ�ߢߨ�����

,Q�6SLWH�RI�WKH�6LJQV��2XU�)DLWK�,V�)HHEOH
V�FRPLQJߞ1RWZLWKVWDQGLQJ�WKDW�WKH�VLJQV�RI�WKH�WLPHV�DUH�IXOILOOLQJ�DOO�RYHU�WKH�ZRUOG��IDLWK�LQ�WKH�/RUGߡ

KDV�EHHQ�JURZLQJ�IHHEOH�60ߚ�ߢ�����

,I�2XU�7LPHV�&DQߞW�,PSUHVV�8V��:KDW�&DQ"
70ߚ�ߢ"I�WKH�WLPHV�LQ�ZKLFK�ZH�DUH�OLYLQJ�IDLO�WR�LPSUHVV�RXU�PLQGV�VHULRXVO\��ZKDW�FDQ�UHDFK�XV,ߡ

����



&+$37(5���
6KDNLQJ�7LPH

+HE���������$PRV��������&RU�����������7LP���������7LP������

0LJKW\�6KDNLQJ�RI�*RGߞV�&KXUFK
�����7ߚ�ߢ��ZDV�VKRZQ�WKH�SHRSOH�RI�*RG��DQG�VDZ�WKHP�PLJKWLO\�VKDNHQ,ߡ�

6DWDQ�KDV�FRPH�GRZQ�ZLWK�JUHDW�SRZHU�WR�ZRUN�ZLWK�DOO�GHFHLYDEOHQHVV�RI�XQULJKWHRXVQHVV�LQ�WKHPߡ
WKDW�SHULVK��DQG�HYHU\WKLQJ�WKDW�FDQ�EH�VKDNHQ�ZLOO�EH�VKDNHQ��DQG�WKRVH�WKLQJV�WKDW�FDQQRW�EH�VKDNHQ�ZLOO
UHPDLQ�>+HE�������@��7KH�/RUG�LV�FRPLQJ�YHU\�VRRQ��DQG�ZH�DUH�HQWHULQJ�LQWR�VFHQHV�RI�FDODPLW\��6DWDQLF
DJHQFLHV��WKRXJK�XQVHHQ��DUH�ZRUNLQJ�WR�GHVWUR\�KXPDQ�OLIH��%XW�LI�RXU�OLIH�LV�KLG�ZLWK�&KULVW�LQ�*RG��ZH
VKDOO�VHH�RI�+LV�JUDFH�DQG�VDOYDWLRQߚ�ߢ��7��������

6KDNLQJ�,V�$OUHDG\�LQ�3URJUHVV
�����7ߚ�ߢ��VDZ�WKDW�ZH�DUH�QRZ�LQ�WKH�VKDNLQJ�WLPH,ߡ�

6KDNLQJ�:LOO�3XULI\�&KXUFK
�����*�6ߚ�ߢ�7KH�VKDNLQJ�PXVW�VRRQ�WDNH�SODFH�WR�SXULI\�WKH�FKXUFKߡ

RG�LV�VLIWLQJ�+LV�SHRSOH��+H�ZLOO�KDYH�D�FOHDQ�DQG�KRO\�FKXUFK���7KH�/RUG�KDV�SURYLGHG�PHDQV�WR*ߡ
NHHS�WKH�FKXUFK�SXUH�7ߚ�ߢ�����

6WUDLJKW�7HVWLPRQ\�&DXVHV�6KDNLQJ
�DVNHG�WKH�PHDQLQJ�RI�WKH�VKDNLQJ�,�KDG�VHHQ�DQG�ZDV�VKRZQ�WKDW�LW�ZRXOG�EH�FDXVHG�E\�WKH�VWUDLJKW,ߡ

WHVWLPRQ\��7KH\�ZLOO�ULVH�XS�DJDLQVW�LW��DQG�WKLV�ZLOO�FDXVH�D�VKDNLQJ�DPRQJ�*RGߞV�SHRSOH�7ߚ�ߢ������

+HUHVLHV�3HUPLWWHG�WR�&DXVH�6KDNLQJ
RU�WKHUH�PXVW�EH�DOVR�KHUHVLHV�DPRQJ�\RX��WKDW�WKH\�ZKLFK�DUH�DSSURYHG�PD\�EH�PDGH�PDQLIHVW(ߡ

DPRQJ�\RXߚ�ߢ���&RU�������

�RG�ZLOO�DURXVH�+LV�SHRSOH*ߡ�LI�RWKHU�PHDQV�IDLO��KHUHVLHV�ZLOO�FRPH�LQ�DPRQJ�WKHP��ZKLFK�ZLOO�VLIW
WKHP��VHSDUDWLQJ�WKH�FKDII�IURP�WKH�ZKHDW�7ߚ�ߢ������

6XUIDFH�5HDGHUV�ZLWKRXW�$QFKRU�6KDNHQ�2XW
KHQ�WKH�VKDNLQJ�FRPHV��E\�WKH�LQWURGXFWLRQ�RI�IDOVH�WKHRULHV��WKHVH�VXUIDFH�UHDGHUV��DQFKRUHG:ߡ

QRZKHUH��DUH�OLNH�WKH�VKLIWLQJ�VDQG��7KH\�VOLGH�LQWR�DQ\�SRVLWLRQ�WR�VXLW�WKH�WHQRU�RI�WKHLU�IHHOLQJV�RI
ELWWHUQHVV70ߚ�ߢ������

3HUVHFXWLRQ�6KDNHV�6RPH�2XW
\Q�D�UHOLJLRXV�FULVLV�VRPH�IDOO�XQGHU�WHPSWDWLRQ��7KH�VKDNLQJ�RI�*RG�EORZV�DZD\�PXOWLWXGHV�OLNH�GU,ߡ

OHDYHV��3URVSHULW\�PXOWLSOLHV�D�PDVV�RI�SURIHVVRUV��$GYHUVLW\�SXUJHV�WKHP�RXW�RI�WKH�FKXUFK�7ߚ�ߢ��������
�6HH�0DWW������������

7DOHQWHG�%XW�'LVREHGLHQW�$UH�6KDNHQ
V�PHVVDJH��EXWߞV�WKH�VWRUP�DSSURDFKHV��D�ODUJH�FODVV�ZKR�KDYH�SURIHVVHG�IDLWK�LQ�WKH�WKLUG�DQJHO$ߡ

KDYH�QRW�EHHQ�VDQFWLILHG�WKURXJK�REHGLHQFH�WR�WKH�WUXWK��DEDQGRQ�WKHLU�SRVLWLRQ�DQG�MRLQ�WKH�UDQNV�RI�WKH
RSSRVLWLRQ���0HQ�RI�WDOHQW�DQG�SOHDVLQJ�DGGUHVV�ZKR�RQFH�UHMRLFHG�LQ�WKH�WUXWK�HPSOR\�WKHLU�SRZHUV�WR
GHFHLYH�DQG�PLVOHDG�VRXOV��7KH\�EHFRPH�WKH�PRVW�ELWWHU�HQHPLHV�RI�WKHLU�IRUPHU�EUHWKUHQߚ�ߢ�*&�����



7KRVH�1RW�6WDQGLQJ�)LUP�IRU�7UXWK�DQG�:LOOLQJ�WR�6DFULILFH�$UH�6KDNHQ
7KH�PLJKW\�VKDNLQJ�KDV�FRPPHQFHG�DQG�ZLOO�JR�RQ��DQG�DOO�ZLOO�EH�VKDNHQ�RXW�ZKR�DUH�QRW�ZLOOLQJ�WRߡ

WDNH�D�EROG�DQG�XQ\LHOGLQJ�VWDQG�IRU�WUXWK�DQG�WR�VDFULILFH�IRU�*RG�DQG�+LV�FDXVHߚ�ߢ�(:����

6XSHUILFLDO�&RQVHUYDWLYHV�6KDNHQ
W�WKDW�WLPH�>GXULQJ�HQHP\�RSSRVLWLRQ@�WKH�VXSHUILFLDO�FRQVHUYDWLYH�FODVV�>RI�PHPEHUV@�ZLOO$ߡ

UHQRXQFH�WKH�IDLWK�DQG�WDNH�WKHLU�VWDQG�ZLWK�LWV�DYRZHG�HQHPLHV�7ߚ�ߢ������

'LVDIIHFWHG�DQG�6SLULWXDOO\�'HIHFWLYH�6KDNHQ
KHQ�WKH�UHEHOOLRXV�XQIXUO�WKHLU�EDQQHU��DOO�WKH�GLVDIIHFWHG�UDOO\�DURXQG�WKH�VWDQGDUG��DQG�DOO�WKH:ߡ

VSLULWXDOO\�GHIHFWLYH��WKH�ODPH��WKH�KDOW��DQG�WKH�EOLQG��XQLWH�WKHLU�LQIOXHQFH�WR�VFDWWHU�DQG�VRZ�GLVFRUGߚ�ߢ�
&'�����

)DXOWILQGHUV�DQG�-HDORXV�6KDNHQ
OO�ZKR�ZLVK�WR�GUDZ�RII�IURP�WKH�ERG\�ZLOO�KDYH�RSSRUWXQLW\��6RPHWKLQJ�ZLOO�DULVH�WR�WHVW$ߡ

HYHU\RQH��7KH�JUHDW�VLIWLQJ�WLPH�LV�MXVW�EHIRUH�XV��7KH�MHDORXV�DQG�WKH�IDXOWILQGLQJ��ZKR�DUH�ZDWFKLQJ�IRU
HYLO��ZLOO�EH�VKDNHQ�RXW�IURP�XV�7ߚ�ߢ������

7KRVH�:KR�'ULIWHG�LQWR�WKH�&KXUFK��'ULIW�2XW
Q�WKH�DEVHQFH�RI�WKH�SHUVHFXWLRQ�WKHUH�KDYH�GULIWHG�LQWR�RXU�UDQNV�PHQ�ZKR�DSSHDU�VRXQG�DQG�WKHLU,ߡ

&KULVWLDQLW\�XQTXHVWLRQDEOH��EXW�ZKR��LI�SHUVHFXWLRQ�VKRXOG�DULVH��ZRXOG�JR�RXW�IURP�XVߚ�ߢ�(Y�����

6HOILVK��&RYHWRXV�6KDNHQ
����:)ߚ�ߢ�V�SHRSOHߞYHU\�VHOILVK��FRYHWRXV�SHUVRQ�ZLOO���EH�VLIWHG�RXW�IURP�*RG)ߡ�

:KHQ�*RGߞV�/DZ�,V�0DGH�9RLG��6XQGD\�/DZ��6RPH�6KDNHQ
KHQ�WKH�ODZ�LV�PDGH�YRLG�WKH�FKXUFK�ZLOO�EH�VLIWHG�E\�ILHU\�WULDOV�DQG�D�ODUJHU�SURSRUWLRQ�WKDQ�ZH:ߡ

QRZ�DQWLFLSDWH��ZLOO�JLYH�KHHG�WR�VHGXFLQJ�VSLULWV�DQG�GRFWULQHV�RI�GHYLOV�60ߚ�ߢ������

6RPH�0LQLVWHUV�6KDNHQ
0LQLVWHUV�ZKR�KDYH�SUHDFKHG�WKH�WUXWK�ZLWK�]HDO�DQG�HDUQHVWQHVV�PD\�DSRVWDWL]H�DQG�MRLQ�WKH�UDQNV�RIߡ

RXU�HQHPLHV��EXW�GRHV�WKLV�WXUQ�WKH�WUXWK�RI�*RG�LQWR�D�OLH"���7KH�IDLWK�DQG�IHHOLQJV�RI�PHQ�PD\�FKDQJH��EXW
WKH�WUXWK�RI�*RG��QHYHUߢ�

YLO�PHQ�ZLOO�JLYH�WKHPVHOYHV�RYHU�WR�EHOLHYH�GHOXVLRQV��WKDW�WKH\�PD\�EH�GDPQHG��7KHVH�PHQ�ZLOO)ߡ
SXW�RQ�WKH�JDUPHQWV�RI�VLQFHULW\��DQG�GHFHLYH��LI�SRVVLEOH��WKH�YHU\�HOHFW�7ߚ�ߢ������

���UHTXHQW�ZLOO�EH�WKH�DSRVWDVLHV�RI�PHQ�ZKR�KDYH�RFFXSLHG�UHVSRQVLEOH�SRVLWLRQV(ߡ
4XHVWLRQV��VSHFXODWLRQV��DQG�PDWWHUV�RI�QR�YLWDO�LPSRUWDQFH�ZLOO�RFFXS\�WKH�PLQG���DQG�WKHQ�WKHUHߡ

ZLOO�EH�FDYLOLQJ�DQG�VWULYLQJ�DERXW�ZRUGV��DQG�SUHVHQWLQJ�WKH�GLIIHUHQW�RSLQLRQV�FRQFHUQLQJ�SRLQWV�WKDW�DUH
QRW�YLWDO�RU�HVVHQWLDO5+�6ߚ�ߢ�HSW�����������

6WDUV�:H�$GPLUHG�IRU�%ULOOLDQF\�0D\�*R�2XW�LQ�'DUNQHVV
\Q�WKLV�WLPH�WKH�JROG�ZLOO�EH�VHSDUDWHG�IURP�WKH�GURVV�LQ�WKH�FKXUFK��7UXH�JRGOLQHVV�ZLOO�EH�FOHDUO,ߡ

GLVWLQJXLVKHG�IURP�WKH�DSSHDUDQFH�DQG�WLQVHO�RI�LW��0DQ\�D�VWDU�WKDW�ZH�KDYH�DGPLUHG�IRU�LWV�EULOOLDQF\�ZLOO
WKHQ�JR�RXW�LQ�GDUNQHVV��&KDII�OLNH�D�FORXG�ZLOO�EH�ERUQH�DZD\�RQ�WKH�ZLQG��HYHQ�IURP�SODFHV�ZKHUH�ZH
VHH�RQO\�IORRUV�RI�ULFK�ZKHDW�7ߚ�ߢ�����

6RPH�/HDGHUV�0D\�%HFRPH�5LQJOHDGHUV�RI�$SRVWDV\
1R�VXSHULRULW\�RI�UDQN��GLJQLW\��RU�ZRUOGO\�ZLVGRP��QR�SRVLWLRQ�LQ�VDFUHG�RIILFH��ZLOO�SUHVHUYH�PHQߡ



IURP�VDFULILFLQJ�SULQFLSOH��ZKHQ�OHIW�WR�WKHLU�RZQ�GHFHLWIXO�KHDUWV��7KRVH�ZKR�KDYH�EHHQ�UHJDUGHG�DV
ZRUWK\�DQG�ULJKWHRXV��SURYH�WR�EH�ULQJOHDGHUV�LQ�DSRVWDV\ߨ

W�LV�ZLWK�UHOXFWDQFH�WKDW�WKH�/RUG�ZLWKGUDZV�+LV�SUHVHQFH�IURP�WKRVH�ZKR�KDYH�EHHQ�EOHVVHG�ZLWK,ߡ
JUHDW�OLJKW��DQG�ZKR�KDYH�IHOW�WKH�SRZHU�RI�WKH�:RUG�LQ�PLQLVWHULQJ�WR�RWKHUV��7KH\�ZHUH�RQFH�+LV�IDLWKIXO
VHUYDQWVߨEXW�WKH\�GHSDUWHG�IURP�+LP��DQG�OHG�RWKHUV�LQWR�HUURU�7ߚ�ߢߨ�����

$SRVWDV\�RI�/HDGHUV�,V�6DWDQߞV�:D\�WR�&DXVH�/RVV�RI�&RQILGHQFH
H�VKDOO�LQ�WKH�IXWXUH��DV�ZH�KDYH�LQ�WKH�SDVW���ZLWQHVV�WKH�DSRVWDV\�RI�PHQ�LQ�ZKRP�ZH�KDYH�KDG:ߡ

FRQILGHQFH��LQ�ZKRP�ZH�WUXVWHG��ZKR��ZH�VXSSRVHG�ZHUH�DV�WUXH�DV�VWHHO�WR�SULQFLSOH��6RPHWKLQJ�FRPHV
WR�WHVW�WKHP��DQG�WKH\�DUH�RYHUWKURZQ��,I�VXFK�PHQ�IDOO��VRPH�VD\ߝ��:KR�FDQ�ZH�WUXVW"�7KLV�LV�WKH
WHPSWDWLRQ�6DWDQ�EULQJV�WR�GHVWUR\�WKH�FRQILGHQFH�RI�WKRVH�ZKR�DUH�VWULYLQJ�WR�ZDON�LQ�WKH�QDUURZ�ZD\ߢ�
�������XJXVW$�+5�������05ߚ���

:KROH�)DPLOLHV�6KDNHQ
YHQ�LQ�RXU�GD\�WKHUH�KDYH�EHHQ�DQG�ZLOO�FRQWLQXH�WR�EH�HQWLUH�IDPLOLHV�ZKR�KDYH�RQFH�UHMRLFHG�LQ)ߡ

WKH�WUXWK��EXW�ZKR�ZLOO�ORVH�IDLWK�EHFDXVH�RI�FDOXPQLHV�DQG�IDOVHKRRGV�EURXJKW�WR�WKHP�LQ�UHJDUG�WR�WKRVH
ZKRP�WKH\�KDYH�ORYHG�DQG�ZLWK�ZKRP�WKH\�KDYH�KDG�VZHHW�FRXQVHO70ߚ�ߢ������

*UHDW�3URSRUWLRQ�RI�0HPEHUV�6KDNHQ�2XW
V�SHRSOH�ZLOO�EH�WHVWHG�E\�ILHU\�WULDOV��DQG�WKH�JUHDW�SURSRUWLRQ�RI�WKRVH�ZKR�QRZ�DSSHDUߞ6RRQ�*RGߡ

WR�EH�JHQXLQH�DQG�WUXH�ZLOO�SURYH�WR�EH�EDVH�PHWDO��,QVWHDG�RI�EHLQJ�VWUHQJWKHQHG�DQG�FRQILUPHG�E\
RSSRVLWLRQ��WKUHDWV��DQG�DEXVH��WKH\�ZLOO�FRZDUGO\�WDNH�WKH�VLGH�RI�WKH�RSSRVHUV�7ߚ�ߢ������

2QO\�2QH�LQ�7ZHQW\�0HPEHUV�RU�<RXWK�3UHSDUHG
W�LV�D�VROHPQ�VWDWHPHQW�WKDW�,�PDNH�WR�WKH�FKXUFK��WKDW�QRW�RQH�LQ�WZHQW\�ZKRVH�QDPHV�DUH�UHJLVWHUHG,ߡ

XSRQ�WKH�FKXUFK�ERRNV�DUH�SUHSDUHG�WR�FORVH�WKHLU�HDUWKO\�KLVWRU\��DQG�ZRXOG�EH�DV�YHULO\�ZLWKRXW�KRSH�LQ
WKH�ZRUOG�DV�WKH�FRPPRQ�VLQQHUߚ�ߢ�&K6����

�VDZ�WKDW�EXW�IHZ�RI�WKH�\RXWK�XQGHUVWDQG�ZKDW�LW�LV�WR�EH�&KULVWLDQV��WR�EH�&KULVWOLNH��7KH\�ZLOO�KDYH,ߡ
WR�OHDUQ�WKH�WUXWKV�RI�*RGߞV�:RUG�EHIRUH�WKH\�FDQ�FRQIRUP�WKHLU�OLYHV�WR�WKH�SDWWHUQ��7KHUH�LV�QRW�RQH�\RXQJ
SHUVRQ�LQ�WZHQW\�ZKR�KDV�H[SHULHQFHG�LQ�KLV�OLIH�WKDW�VHSDUDWLRQ�IURP�WKH�ZRUOG�ZKLFK�WKH�/RUG�UHTXLUHV
RI�DOO�ZKR�ZRXOG�EHFRPH�PHPEHUV�RI�+LV�IDPLO\�7ߚ�ߢ������

/RVW��1RW�%HFDXVH�&RXOG�1RW�%H�6DYHG��%XW�:RXOG�1RW��LQ�*RGߞV�:D\
IURP�ZKDW�ZDV�VKRZQ�PH��EXW�D�VPDOO�QXPEHU�RI�WKRVH�SURIHVVLQJ�WR�EHOLHYH�WKH�WUXWK�ZRXOGߨߡ

HYHQWXDOO\�EH�VDYHGߚQRW�EHFDXVH�WKH\�FRXOG�QRW�EH�VDYHG��EXW�EHFDXVH�WKH\�ZRXOG�QRW�EH�VDYHG�LQ�*RGߞV
RZQ�DSSRLQWHG�ZD\��7KH�ZD\�PDUNHG�RXW�E\�RXU�GLYLQH�/RUG�LV�WRR�QDUURZ�DQG�WKH�JDWH�WRR�VWUDLW�WR�DGPLW
WKHP�ZKLOH�JUDVSLQJ�WKH�ZRUOG�RU�ZKLOH�FKHULVKLQJ�VHOILVKQHVV�RU�VLQ�RI�DQ\�NLQG�7ߚ�ߢ����������

6PDOO�1XPEHU�5HPDLQ�+XPEOH��6DFULILFLDO�DQG�3DVV�RQ�WR�3HUIHFWLRQ
�ZDV�VKRZQ�WKH�VWDUWOLQJ�IDFW�WKDW�EXW�D�VPDOO�SRUWLRQ�RI�WKRVH�ZKR�QRZ�SURIHVV�WKH�WUXWK�ZLOO�EH,���ߡ

VDQFWLILHG�E\�LW�DQG�EH�VDYHG��0DQ\�ZLOO�JHW�DERYH�WKH�VLPSOLFLW\�RI�WKH�ZRUN��7KH\�ZLOO�FRQIRUP�WR�WKH
ZRUOG��FKHULVK�LGROV��DQG�EHFRPH�VSLULWXDOO\�GHDG��7KH�KXPEOH��VHOI�VDFULILFLQJ�IROORZHUV�RI�-HVXV�ZLOO
SDVV�RQ�WR�SHUIHFWLRQ��OHDYLQJ�EHKLQG�WKH�LQGLIIHUHQW�ORYHUV�RI�WKH�ZRUOG�7ߚ�ߢ������

&RPSDQLHV�RI�0HPEHUV�6KDNHQ��DQG�2WKHUV�&RPH�,Q
\V�DUPߞ6WDQGDUG�DIWHU�VWDQGDUG�ZDV�OHIW�WR�WUDLO�LQ�WKH�GXVW�DV�FRPSDQ\�DIWHU�FRPSDQ\�IURP�WKH�/RUGߡ

MRLQHG�WKH�IRH�DQG�WULEH�DIWHU�WULEH�IURP�WKH�UDQNV�RI�WKH�HQHP\�XQLWHG�ZLWK�WKH�FRPPDQGPHQW�NHHSLQJ
SHRSOH�RI�*RG�7ߚ�ߢ�����



5DQNV�1RW�'LPLQLVKHG�IURP�6KDNLQJ��2WKHUV�&RPH�,Q
�7KH�/RUG�ZLOO�ZRUN�VR�WKDW�WKH�GLVDIIHFWHG�RQHV�ZLOO�EH�VHSDUDWHG�IURP�WKH�WUXH�DQG�WKH�OR\DO�RQHVߡ

7KRVH�ZKR��OLNH�&RUQHOLXV��ZLOO�IHDU�*RG�DQG�JORULI\�+LP��ZLOO�WDNH�WKHLU�SODFHV��7KH�UDQNV�ZLOO�QRW�EH
GLPLQLVKHG��7KRVH�ZKR�DUH�ILUP�DQG�WUXH�ZLOO�FORVH�XS�WKH�YDFDQFLHV�WKDW�DUH�PDGH�E\�WKRVH�ZKR�EHFRPH
RIIHQGHG�DQG�DSRVWDWL]H6ߚ�ߢ�S0�������05�����

(OHYHQWK�+RXU�&RQYHUWV�7DNH�3ODFHV�RI�$SRVWDWHV
W�WKH�HOHYHQWK�KRXU�WKH�/RUG�ZLOO�FDOO�LQWR�+LV�VHUYLFH�PDQ\�IDLWKIXO�ZRUNHUV��6HOI�VDFULILFLQJ�PHQ$ߡ

DQG�ZRPHQ�ZLOO�VWHS�LQWR�WKH�SODFHV�PDGH�YDFDQW�E\�DSRVWDV\�DQG�GHDWK��7R�\RXQJ�PHQ�DQG�\RXQJ�ZRPHQ�
DV�ZHOO�DV�WR�WKRVH�ZKR�DUH�ROGHU��*RG�ZLOO�JLYH�SRZHU�IURP�DERYH��:LWK�FRQYHUWHG�PLQGV��FRQYHUWHG
KDQGV��FRQYHUWHG�IHHW��DQG�FRQYHUWHG�WRQJXHV��WKHLU�OLSV�WRXFKHG�ZLWK�D�OLYLQJ�FRDO�IURP�WKH�GLYLQH�DOWDU�
WKH\�ZLOO�JR�IRUWK�LQWR�WKH�0DVWHUߞV�VHUYLFH��PRYLQJ�VWHDGLO\�RQZDUG�DQG�XSZDUG��FDUU\LQJ�WKH�ZRUN
IRUZDUG�WR�FRPSOHWLRQߚ�ߢ�<,�)HE�������������6LPLODU�TXRWH�LQ���05������

6HSDUDWLRQ�DQG�8QLW\�LQ�WKH�&KXUFK
V�WULDOV�WKLFNHQ�DURXQG�XV��ERWK�VHSDUDWLRQ�DQG�XQLW\�ZLOO�EH�VHHQ�LQ�RXU�UDQNV��6RPH�ZKR�DUH�QRZ$ߡ

UHDG\�WR�WDNH�XS�ZHDSRQV�RI�ZDUIDUH��ZLOO�LQ�WLPHV�RI�UHDO�SHULO�PDNH�LW�PDQLIHVW�WKDW�WKH\�KDYH�QRW�EXLOW
XSRQ�WKH�VROLG�URFN��WKH\�ZLOO�\LHOG�WR�WHPSWDWLRQ��7KRVH�ZKR�KDYH�KDG�JUHDW�OLJKW�DQG�SUHFLRXV�SULYLOHJHV�
EXW�KDYH�QRW�LPSURYHG�WKHP��ZLOO��XQGHU�RQH�SUHWH[W�RU�DQRWKHU��JR�RXW�IURP�XV��1RW�KDYLQJ�UHFHLYHG�WKH
ORYH�RI�WKH�WUXWK��WKH\�ZLOO�EH�WDNHQ�LQ�WKH�GHOXVLRQV�RI�WKH�HQHP\��WKH\�ZLOO�JLYH�KHHG�WR�VHGXFLQJ�VSLULWV
DQG�GRFWULQHV�RI�GHYLOV��DQG�ZLOO�GHSDUW�IURP�WKH�IDLWK��%XW��RQ�WKH�RWKHU�KDQG��ZKHQ�WKH�VWRUP�RI
SHUVHFXWLRQ�UHDOO\�EUHDNV�XSRQ�XV��WKH�WUXH�VKHHS�ZLOO�KHDU�WKH�WUXH�6KHSKHUGߞV�YRLFH��6HOI�GHQ\LQJ�HIIRUWV
ZLOO�EH�SXW�IRUWK�WR�VDYH�WKH�ORVW��DQG�PDQ\�ZKR�KDYH�VWUD\HG�IURP�WKH�IROG�ZLOO�FRPH�EDFN�WR�IROORZ�WKH
JUHDW�6KHSKHUG��7KH�SHRSOH�RI�*RG�ZLOO�GUDZ�WRJHWKHU��DQG�SUHVHQW�WR�WKH�HQHP\�D�XQLWHG�IURQW��,Q�YLHZ�RI
WKH�FRPPRQ�SHULO��VWULIH�IRU�VXSUHPDF\�ZLOO�FHDVH��WKHUH�ZLOO�EH�GR�GLVSXWLQJ�DV�WR�ZKR�VKDOO�EH
DFFRXQWHG�JUHDWHVW��1R�RQH�RI�WKH�WUXH�EHOLHYHUV�ZLOO�VD\ߝ��,�DP�RI�3DXO��RU�,�RI�$SROORV��RU�,�RI�&HSKDVߞ�
7KH�WHVWLPRQ\�RI�RQH�DQG�DOO�ZLOO�EHߝ��,�FOHDYH�XQWR�&KULVW��,�UHMRLFH�LQ�+LP�DV�P\�SHUVRQDO�6DYLRXUߞ�

�7KXV�ZLOO�WKH�WUXWK�EH�EURXJKW�LQWR�SUDFWLFDO�OLIH��DQG�WKXV�ZLOO�EH�DQVZHUHG�WKH�SUD\HU�RI�&KULVWߡ
XWWHUHG�MXVW�EHIRUH�+LV�KXPLOLDWLRQ�DQG�GHDWK7ߝ��KDW�WKH\�DOO�PD\�EH�RQHߞ���-RKQ���������7KH�ORYH�RI�&KULVW�
WKH�ORYH�RI�RXU�EUHWKUHQ��ZLOO�WHVWLI\�WR�WKH�ZRUOG�WKDW�ZH�KDYH�EHHQ�ZLWK�-HVXV�DQG�OHDUQHG�RI�+LP��7KHQ
ZLOO�WKH�PHVVDJH�RI�WKH�WKLUG�DQJHO�VZHOO�WR�D�ORXG�FU\��DQG�WKH�ZKROH�HDUWK�ZLOO�EH�OLJKWHQHG�ZLWK�WKH
JORU\�RI�WKH�/RUG�7ߚ�ߢ����������

7KRVH�7UXH�WR�3ULQFLSOH�1RW�6KDNHQ
HW�XV�QRW�IRUJHW�WKDW�HYHU\WKLQJ�LV�WR�EH�VKDNHQ�WKDW�FDQ�EH�VKDNHQ��7KH�HQHP\�ZLOO�EH�VXFFHVVIXO�LQ/ߡ

RYHUWKURZLQJ�WKH�IDLWK�RI�VRPH��EXW�WKRVH�ZKR�DUH�WUXH�WR�SULQFLSOH�ZLOO�QRW�EH�VKDNHQ6/ߚ�ߢ��������

&KXUFK�$SSHDUV�$ERXW�WR�)DOO��%XW�'RHV�1RW
7KH�FKXUFK�PD\�DSSHDU�DV�DERXW�WR�IDOO��EXW�LW�GRHV�QRW�IDOO��,W�UHPDLQV�ZKLOH�WKH�VLQQHUV�LQ�=LRQ�ZLOOߡ

EH�VLIWHG�RXWߚWKH�FKDII�VHSDUDWHG�IURP�WKH�SUHFLRXV�ZKHDW��7KLV�LV�D�WHUULEOH�RUGHDO��EXW�QHYHUWKHOHVV�LW
PXVW�WDNH�SODFH���:H�PXVW�EH�GLYHVWHG�RI�RXU�VHOI�ULJKWHRXVQHVV�DQG�DUUD\HG�LQ�WKH�ULJKWHRXVQHVV�RI�&KULVW�

�7KH�UHPQDQW�WKDW�SXULI\�WKHLU�VRXOV�E\�REH\LQJ�WKH�WUXWK�JDWKHU�VWUHQJWK�IURP�WKH�WU\LQJ�SURFHVVߡ
H[KLELWLQJ�WKH�EHDXW\�RI�KROLQHVV�DPLG�WKH�VXUURXQGLQJ�DSRVWDV\�60ߚ�ߢ������

6DWDQ�$SSHDUV�WR�EH�6XFFHHGLQJ��EXW�7UXWK�7ULXPSKV�LQ�9LFWRU\
�\6DWDQ�LQ�FRRSHUDWLRQ�ZLWK�KLV�DQJHOV�DQG�ZLWK�HYLO�PHQ��ZLOO�SXW�IRUWK�HYHU\�HIIRUW�WR�JDLQ�WKH�YLFWRUߡ

DQG�ZLOO�DSSHDU�WR�VXFFHHG��%XW�IURP�WKLV�FRQIOLFW��WUXWK�DQG�ULJKWHRXVQHVV�ZLOO�FRPH�IRUWK�WULXPSKDQW�LQ
YLFWRU\��7KRVH�ZKR�KDYH�EHOLHYHG�D�OLH�ZLOO�EH�GHIHDWHG��IRU�WKH�GD\V�RI�DSRVWDV\�ZLOO�EH�HQGHG�60ߚ�ߢ�



�����06����������



&+$37(5���
)DOVH�6'$�5HYLYDOV

:RUOGO\�:RUVKLS�DQG�0XVLF
��7LP�������0DWW����������(]H���������������&KURQ������������$PRV�����������������

1RWH��)RU�FRQWUDVW�WR�WKLV�FKDSWHU�RQ�IDOVH�UHYLYDOV�ZLWKLQ�WKH�6'$�FKXUFK��VHH�FKDSWHU����RQ�WKH
JHQXLQH5ߡ�HYLYDO�DQG�5HIRUPDWLRQ�LQ�WKH�6'$�&KXUFKߢ�

)DOVH�5HOLJLRXV�5HYLYDO�:LWKLQ�2XU�&KXUFK

'DQJHUV�RI�)DOVH�5HYLYDOV�$PRQJ�*RGߞV�3HRSOH
V�SHRSOH�LQWR�IDOVHߞ7KH�HQG�LV�QHDU���1HZ�DQG�VWUDQJH�WKLQJV�ZLOO�FRQWLQXDOO\�DULVH�WR�OHDG�*RGߡ

H[FLWHPHQW��UHOLJLRXV�UHYLYDOV��DQG�FXULRXV�GHYHORSPHQWV�60ߚ�ߢ�����

7KH�GDQJHU�WKDW�WKUHDWHQV�RXU�FKXUFKHV�LV�WKDW�QHZ�DQG�VWUDQJH�WKLQJV�ZLOO�EH�EURXJKW�LQ��WKLQJV�WKDWߡ
FRQIXVH�WKH�PLQGV�RI�SHRSOH�DQG�JLYH�WKHP�QR�VWUHQJWK�LQ�VSLULWXDO�WKLQJV��&OHDU�GLVFHUQPHQW�LV�QHHGHG�WKDW
WKLQJV�QHZ�DQG�VWUDQJH�VKDOO�QRW�EH�ODLG�DORQJVLGH�RI�WUXWK�60ߚ�ߢ�����

'HFHSWLRQV�ZLWKLQ�6'$�&KXUFK�0XOWLSO\�1HDU�(QG
HOXVLRQV�DQG�GHFHSWLRQV�ZLOO�FRPH�LQ�DPRQJ�XV��DQG�ZLOO�PXOWLSO\�DV�ZH�QHDU�WKH�HQG��2I�\RXU�RZQ'ߡ

VHOYHV�VKDOO�PHQ�DULVH��VSHDNLQJ�SHUYHUVH�WKLQJV��WR�GUDZ�DZD\�GLVFLSOHV�DIWHU�WKHP����%HDU�LQ�PLQG�WKDW
WULDOV�RI�WKLV�FKDUDFWHU�DUH�WR�FRPH�XSRQ�XV��QRW�RQO\�IURP�ZLWKRXW��EXW�IURP�ZLWKLQ�RXU�RZQ�UDQNV��DQG�RXU
RQO\�VDIHW\�LV�LQ�HQWLUH�VXUUHQGHU�WR�*RGߚ�ߢ��%&������06�����������

)DQDWLFLVP�&ODLPLQJ�WR�%H�7UXWK�(QWHUV�&KXUFK�LQ�/DVW�'D\V
YHU\�SKDVH�RI�IDQDWLFLVP��DQG�HUURQHRXV�WKHRULHV��FODLPLQJ�WR�EH�WUXWK��ZLOO�EH�EURXJKW�LQ�DPRQJ�WKH)ߡ

UHPQDQW�SHRSOH�RI�*RG�60ߚ�ߢ�����

0DQ\�6'$V�$FFHSW�6SXULRXV�)DLWK�DQG�0DNH�6DWDQ�7KHLU�5LJKWHRXVQHVV
����VXSHUILFLDO�IDLWK�UHVXOWV�LQ�D�VXSHUILFLDO�H[SHULHQFH$ߡ
7KH�OLJKW�JLYHQ�PH�KDV�EHHQ�YHU\�IRUFLEOH�WKDW�PDQ\�ZRXOG�JR�RXW�IURP�XV��JLYLQJ�KHHG�WR�VHGXFLQJߡ

VSLULWV�DQG�GRFWULQHV�RI�GHYLOV���
�VRXO�LV�PDGH�YHU\�VDG�WR�VHH�KRZ�TXLFNO\�VRPH�ZKR�KDYH�KDG�WKH�OLJKW�RI�WUXWK�ZLOO�DFFHSW�WKH\0ߡ

GHFHSWLRQV�RI�6DWDQ��DQG�DUH�FKDUPHG�ZLWK�D�VSXULRXV�KROLQHVV���
0HQ�DQG�ZRPHQ�ZKR�KDYH�D�NQRZOHGJH�RI�WKH�WUXWK�DUH�VR�IDU�VHSDUDWHG�IURP�WKHLU�JUHDW�/HDGHU�WKDWߡ

WKH\�ZLOO�WDNH�WKH�JUHDW�OHDGHU�RI�DSRVWDV\�DQG�QDPH�KLP�&KULVW�RXU�5LJKWHRXVQHVV�60ߚ�ߢ�����������

&KHDSQHVV�&RPLQJ�LQWR�2XU�&KXUFKHV
6DFUHG�DQG�KRO\�WKLQJV�DUH�EURXJKW�GRZQ�WR�WKH�OHYHO�RI�FRPPRQ�WKLQJV��DQG�D����FKHDSQHVV�LVߡ

ZRUNLQJ�LWVHOI�LQWR�RXU�FKXUFKHV70ߚ�ߢ������

:RUVKLS�6HUYLFHV��5HYHUHQW�RU�)DQDWLFDO

7UXH�:RUVKLS�LQ�5HYHUHQFH
8QOHVV�FRUUHFW�LGHDV�RI�WUXH�ZRUVKLS�DQG�WUXH�UHYHUHQFH�DUH�LPSUHVVHG�XSRQ�WKH�SHRSOH��WKHUH�ZLOO�EHߡ

D�JURZLQJ�WHQGHQF\�WR�SODFH�WKH�VDFUHG�DQG�HWHUQDO�RQ�D�OHYHO�ZLWK�FRPPRQ�WKLQJV��DQG�WKRVH�SURIHVVLQJ
WKH�WUXWK�ZLOO�EH�DQ�RIIHQVH�WR�*RG�DQG�D�GLVJUDFH�WR�UHOLJLRQ�7ߚ�ߢ������



5HYHUHQFH�LQ�:RUVKLS�6HUYLFHV�,V�&KDQJLQJ
7KHUH�KDV�EHHQ�D�JUHDW�FKDQJH��QRW�IRU�WKH�EHWWHU��EXW�IRU�WKH�ZRUVH��LQ�WKH�KDELWV�DQG�FXVWRPV�RI�WKHߡ

SHRSOH�LQ�UHIHUHQFH�WR�UHOLJLRXV�ZRUVKLS��7KH�SUHFLRXV��WKH�VDFUHG��WKLQJV�WKDW�FRQQHFW�XV�ZLWK�*RG�DUH
IDVW�ORVLQJ�WKHLU�KROG�XSRQ�RXU�PLQGV�DQG�KHDUWV��DQG�DUH�EHLQJ�ERXJKW�GRZQ�WR�WKH�OHYHO�RI�FRPPRQ�WKLQJV�
7KH�UHYHUHQFHߨ�LQ�VDFUHG�VHUYLFH�KDV�ODUJHO\�SDVVHG�DZD\��1HYHUWKHOHVV�*RG�+LPVHOI�JDYH�WKH�RUGHU�RI
+LV�VHUYLFH��H[DOWLQJ�LW�KLJK�DERYH�HYHU\WKLQJ�RI�D�WHPSRUDO�QDWXUH�7ߚ�ߢ������

6WUDQJH��(FFHQWULF�:D\V�&ODLPLQJ�WR�%H�RI�WKH�+RO\�6SLULW
�VDLG�IXUWKHU�WKDW�EHIRUH�WKH�HQG�ZH�ZRXOG�VHH�VWUDQJH�PDQLIHVWDWLRQV�E\�WKRVH�ZKR�SURIHVVHG�WR�EH,ߡ

OHG�E\�WKH�+RO\�6SLULW���
Q�WKLV�VWDJH�RI�RXU�KLVWRU\�ZH�PXVW�EH�YHU\�FDUHIXO�WR�JXDUG�DJDLQVW�HYHU\WKLQJ�WKDW�VDYRUV�RI,ߡ

IDQDWLFLVP�DQG�GLVRUGHU��:H�PXVW�JXDUG�DJDLQVW�DOO�SHFXOLDU�H[HUFLVHV���QRLVH�DQG�FRQIXVLRQ�DFFRPSDQLHG
E\�HFFHQWULFLWLHV�RI�DFWLRQ��,Q�WKH�ODVW�GD\V�WKH�HQHP\�RI�SUHVHQW�WUXWK�ZLOO�EULQJ�LQ�PDQLIHVWDWLRQV�WKDW�DUH
QRW�LQ�KDUPRQ\�ZLWK�WKH�ZRUNLQJV�RI�WKH�6SLULW��EXW�DUH�FDOFXODWHG�WR�OHDG�DVWUD\�WKRVH�ZKR�VWDQG�UHDG\�WR
WDNH�XS�ZLWK�VRPHWKLQJ�QHZ�DQG�VWUDQJH�

1R�JUHDWHU�KDUP�FRXOG�EH�GRQH�WR�WKH�ZRUN�RI�*RG�DW�WKLV�WLPH�WKDQ�IRU�XV�WR�DOORZ�D�VSLULW�RIߡ
IDQDWLFLVP�WR�FRPH�LQWR�RXU�FKXUFKHV��DFFRPSDQLHG�E\�VWUDQJH�ZRUNLQJV�ZKLFK�DUH�LQFRUUHFWO\�VXSSRVHG
WR�EH�RSHUDWLRQV�RI�WKH�6SLULW�RI�*RG���

HW�XV�JLYH�QR�SODFH�WR�VWUDQJH�H[HUFLVLQJV��ZKLFK�UHDOO\�WDNH�WKH�PLQG�DZD\�IURP�WKH�GHHS/����ߡ
PRYLQJV�RI�WKH�+RO\�6SLULW��*RGߞV�ZRUN�LV�HYHU�FKDUDFWHUL]HG�E\�FDOPQHVV�DQG�GLJQLW\�60ߚ�ߢ��������

8QJRGO\�6FHQHV�(QDFWHG�LQ�2XU�&KXUFKHV
8QJRGOLQHVV�ZLOO�SUHYDLO�WR�D�WHUULEOH�GHJUHH�DQG�ZLOO�FRQWLQXH�XQWLO�&KULVW�FRPHV�WR�EH�JORULILHG�LQߡ

DOO�WKHP�WKDW�EHOLHYH��,Q�WKH�YHU\�FRXUWV�RI�WKH�WHPSOH��VFHQHV�ZLOO�EH�HQDFWHG�WKDW�IHZ�UHDOL]H��*RGߞV
SHRSOH�ZLOO�EH�SURYHG�DQG�WHVWHG��WKDW�+H�PD\�GLVFHUQߝ�EHWZHHQ�KLP�WKDW�VHUYHWK�*RG�DQG�KLP�WKDW�VHUYHWK
+LP�QRWߚ�ߢߞ�(Y�����

6HHNLQJߡ�*RRG�7LPHߢ�LQ�:RUVKLS�6HUYLFHV�,V�,QWR[LFDWLQJ�([FLWHPHQW
�LWK�VRPH��D�UHOLJLRXV�H[HUFLVH�PHDQV�OLWWOH�PRUH�WKDQ�D�JRRG�WLPH��:KHQ�WKHLU�IHHOLQJV�DUH�DURXVHG:ߡ

WKH\�WKLQN�WKH\�DUH�EHLQJ�EOHVVHG��6RPH�GR�QRW�WKLQN�WKH\�DUH�EOHVVHG�XQOHVV�WKH\�DUH�VWLUUHG�DQG�H[FLWHG�
7KH�LQWR[LFDQW�RI�H[FLWHPHQW�LV�WKH�REMHFW�WKH\�DUH�VHHNLQJ�60ߚ�ߢߨ����

'HSUHVVLRQ�)ROORZV�)DOVHߡ�-R\ߢ�LQ�:RUVKLS�6HUYLFHV
6RPH�DUH�QRW�VDWLVILHG�ZLWK�D�PHHWLQJ�XQOHVV�WKH\�KDYH�D�SRZHUIXO�DQG�KDSS\�WLPH���%XW�WKH�LQIOXHQFHߡ

RI�VXFK�PHHWLQJV�LV�QRW�EHQHILFLDO��:KHQ�WKH�KDSS\�IOLJKW�RI�IHHOLQJ�LV�JRQH��WKH\�VLQN�ORZHU�WKDQ�EHIRUH�WKH
PHHWLQJ��EHFDXVH�WKHLU�KDSSLQHVV�GLG�QRW�FRPH�IURP�WKH�ULJKW�VRXUFH��7KH�PRVW�SURILWDEOH�PHHWLQJV�IRU
VSLULWXDO�DGYDQFHPHQW�DUH�WKRVH�ZKLFK�DUH�FKDUDFWHUL]HG�ZLWK�VROHPQLW\�DQG�GHHS�VHDUFKLQJ�RI�KHDUWߚ�ߢ�
�7����������

6DWDQ�,QVSLUHGߡ�-R\ߢ�DQG�/DXJKWHU�IURP�0XVLFDO�,QVWUXPHQWV�DQG�6RQJV
�YLHZ�RI�RQH�VXFK�FRPSDQ\�ZDV�SUHVHQWHG�WR�PH��ZKHUH�ZHUH�DVVHPEOHG�WKRVH�ZKR�SURIHVV�WR$ߡ

EHOLHYH�WKH�WUXWK��2QH�ZDV�VHDWHG�DW�DQ�LQVWUXPHQW�RI�PXVLF��DQG�VXFK�VRQJV�SRXUHG�IRUWK�DV�PDGH�WKH
ZDWFKLQJ�DQJHOV�ZHHS��7KHUH�ZDV�PLUWK��WKHUH�ZDV�FRDUVH�ODXJKWHU��WKHUH�ZDV�DQ�DEXQGDQFH�RI
HQWKXVLDVP��DQG�D�NLQG�RI�LQVSLUDWLRQ��EXW�WKH�MR\�ZDV�VXFK�DV�6DWDQ�RQO\�LV�DEOH�WR�FUHDWHߨ,W�SUHSDUHV�WKH
SDUWLFLSDQWV�IRU�XQKRO\�WKRXJKW�DQG�DFWLRQ7&ߚ�ߢ������

*HQXLQH�-R\�LQ�6XEGXHG�*HQWOHQHVV��5HYHUHQFH��DQG�'LJQLW\
7KRVH�ZKR�DELGH�LQ�-HVXV�ZLOO�EH�KDSS\��FKHHUIXO��DQG�MR\IXO�LQ�*RG��$�VXEGXHG�JHQWOHQHVV�ZLOOߡ



PDUN�WKH�YRLFH��UHYHUHQFH�IRU�VSLULWXDO�WKLQJV�ZLOO�EH�H[SUHVVHG�LQ�DFWLRQV��DQG�PXVLF��MR\IXO�PXVLF��ZLOO
HFKR�IURP�WKH�OLSV�7ߚ�ߢ������

Q�RXU�VSHDNLQJ��RXU�VLQJLQJ��DQG�LQ�DOO�RXU�VSLULWXDO�H[HUFLVHV�>ZRUVKLS@��ZH�DUH�WR�UHYHDO�WKDW,���ߡ
FDOPQHVV�DQG�GLJQLW\�DQG�JRGO\�IHDU�WKDW�DFWXDWHV�HYHU\�WUXH�FKLOG�RI�*RG�

7KHUH�LV�FRQVWDQW�GDQJHU�RI�DOORZLQJ�VRPHWKLQJ�WR�FRPH�LQWR�RXU�PLGVW�WKDW�ZH�PD\�UHJDUG�DV�WKHߡ
ZRUNLQJ�RI�WKH�+RO\�6SLULW��EXW�LQ�UHDOLW\�LV�WKH�IUXLW�RI�D�VSLULW�RI�IDQDWLFLVPߨ,�DP�DIUDLG�RI�LW��,�DP�DIUDLG
RI�LW�60ߚ�ߢ�����

)DOVH�5HYLYDO�(QWKXVLDVP�,V�/LNH�)ODVKLQJ�0HWHRU�DQG�/HDGV�$ZD\�IURP�7UXWK
\KHQ�D�QHZ�H[FLWHPHQW�LV�UDLVHG��WKHUH�DUH�VRPH�ZKR�FDVW�WKHLU�LQIOXHQFH�RQ�WKH�ZURQJ�VLGH��(YHU:ߡ

PDQ�DQG�ZRPDQ�VKRXOG�EH�RQ�JXDUG�ZKHQ�WKHUH�DUH�GHFHSWLRQV�DEURDG�FDOFXODWHG�WR�OHDG�DZD\�IURP�WKH
WUXWK��7KHUH�DUH�HYHU�WKRVH�ZKR�DUH�UHDG\�WR�VHH�DQG�KHDU�VRPH�QHZ�DQG�VWUDQJH�WKLQJ���

7KLV�IOXFWXDWLQJ�UHYLYDO�HQWKXVLDVP�WKDW�FRPHV�DQG�JRHV�OLNH�WKH�WLGH��FDUULHV�D�GHOXVLYH�H[WHULRU�WKDWߡ
GHFHLYHV�PDQ\�KRQHVW�SHUVRQV�LQWR�EHOLHYLQJ�LW�WR�EH�WKH�WUXH�6SLULW�RI�WKH�/RUG��,W�PXOWLSOLHV�FRQYHUWV�
7KRVH�RI�H[FLWDEOH�WHPSHUDPHQWV��DQG�ZHDN�DQG�\LHOGLQJ��IORFN�WR�LWV�VWDQGDUG��EXW�ZKHQ�WKH�ZDYH�UHFHGHV
WKH\�DUH�IRXQG�VWUDQGHG�RQ�WKH�EHDFK���

�7KHUH�ZLOO�HYHU�EH�IODVKLQJ�PHWHRUV�WR�DULVHߡ�EXW�WKH�WUDLO�RI�OLJKW�WKH\�OHDYH���JRHV�RXW�LQ�GDUNQHVV
WKDW�VHHPV�GHQVHU�WKDQ�LW�ZDV�EHIRUH�7ߚ�ߢ���������

1RW�6WDUWOLQJ�(FVWDV\��%XW�+HDUW�&KDQJH�1HHGHG
H�DUH�LQ�FRQWLQXDO�GDQJHU�RI�JHWWLQJ�DERYH�WKH�VLPSOLFLW\�RI�WKH�JRVSHO��7KHUH�LV�DQ�LQWHQVH�GHVLUH�RQ:ߡ

WKH�SDUW�RI�PDQ\�WR�VWDUWOH�WKH�ZRUOG�ZLWK�VRPHWKLQJ�RULJLQDO��WKDW�VKDOO�OLIW�WKH�SHRSOH�LQWR�D�VWDWH�RI
VSLULWXDO�HFVWDV\��DQG�FKDQJH�WKH�SUHVHQW�RUGHU�RI�H[SHULHQFH���EXW�WKH�FKDQJH�ZH�QHHG�LV�D�FKDQJH�RI
KHDUW�60ߚ�ߢ�����

+RO\�6SLULWߞV�(QWKXVLDVP�,V�1RW�([FLWHPHQW�RI�)HHOLQJ
���DQDWLFLVP�ZLOO�DSSHDU�LQ�WKH�YHU\�PLGVW�RI�XV(ߡ
I�ZH�ZRUN�WR�FUHDWH�DQ�H[FLWHPHQW�RI�IHHOLQJ��ZH�VKDOO�KDYH�DOO�ZH�ZDQW��DQG�PRUH�WKDQ�ZH�FDQ,ߡ

SRVVLEO\�NQRZ�KRZ�WR�PDQDJH��&DOPO\�DQG�FOHDUO\ߝ�SUHDFK�WKH�ZRUGߞ����7LP��������:H�PXVW�QRW�UHJDUG�LW
DV�RXU�ZRUN�WR�FUHDWH�DQ�H[FLWHPHQW��7KH�+RO\�6SLULW�DORQH�FDQ�FUHDWH�D�KHDOWK\�HQWKXVLDVP�60ߚ�ߢ�����

'DQJHU�RI�(PRWLRQ�5HSODFLQJ�2EHGLHQFH�$V�(YLGHQFH�RI�+RO\�6SLULW
\7KHUH�LV�GDQJHU�RI�WKRVH�LQ�RXU�UDQNV�PDNLQJ�D�PLVWDNH�LQ�UHJDUG�WR�UHFHLYLQJ�WKH�+RO\�*KRVW��0DQߡ

VXSSRVH�DQ�HPRWLRQ�RU�D�UDSWXUH�RI�IHHOLQJ�WR�EH�DQ�HYLGHQFH�RI�WKH�SUHVHQFH�RI�WKH�+RO\�6SLULW��7KHUH�LV
GDQJHU�WKDW�ULJKW�VHQWLPHQWV�ZLOO�QRW�EH�XQGHUVWRRG�DQG�WKDW�&KULVWߞV�ZRUGV7ߝ��HDFKLQJ�WKHP�WR�REVHUYH�DOO
WKLQJV�ZKDWVRHYHU�,�KDYH�FRPPDQGHG�\RXߞ��0DWW����������ZLOO�ORVH�WKHLU�VLJQLILFDQFH�60ߚ�ߢ�����

*RGߞV�:RUN�WR�%H�&DOP�DQG�'LJQLILHG
�����60ߚ�ߢ�\V�ZRUN�LV�HYHU�FKDUDFWHUL]HG�E\�FDOPQHVV�DQG�GLJQLWߞRG*ߡ

7KHDWULFDO�$PXVHPHQW�DQG�'UDPD�LQ�:RUVKLS

$PXVHPHQW�1RW�8VHG�WR�,QVWUXFW�LQ�%LEOH�7UXWK
�PXVHPHQW�LV�QRW�WR�EH�LQWHUZRYHQ�ZLWK�LQVWUXFWLRQ�LQ�WKH�6FULSWXUHV��:KHQ�WKLV�LV�GRQH��WKH�KHDUHUV$ߡ

DPXVHG�E\�VRPH�FKHDS�QRQVHQVH��ORVH�WKH�EXUGHQ�RI�FRQYLFWLRQ��7KH�RSSRUWXQLW\�SDVVHV�DZD\��DQG�QR�RQH
LV�GUDZQ�E\�WKH�FRUGV�RI�ORYH�WR�WKH�6DYLRXUߚ�ߢ�(Y�����

7KHDWULFDO�'UDPD��3OD\V��1RW�WR�%H�8VHG�LQ�3UHVHQWLQJ�WKH�*RVSHO



DQ�\RX�JORULI\�*RG�E\�EHLQJ�HGXFDWHG�WR�UHSUHVHQW�FKDUDFWHUV�LQ�SOD\V��DQG�WR�DPXVH�DXGLHQFHV�ZLWK&ߡ
IDEOHV"�+DV�QRW�WKH�/RUG�JLYHQ�\RX�LQWHOOHFW�WR�EH�XVHG�WR�+LV�QDPHߞV�JORU\�LQ�SURFODLPLQJ�WKH�JRVSHO�RI
&KULVW�"���6DWDQߞV�UXOLQJ�SDVVLRQ�LV�WR�SHUYHUW�WKH�LQWHOOHFW�DQG�FDXVH�PHQ�WR�ORQJ�IRU�VKRZV�DQG�WKHDWULFDO
SHUIRUPDQFHV��7KH�H[SHULHQFH�DQG�FKDUDFWHU�RI�DOO�ZKR�HQJDJH�LQ�WKLV�ZRUN�ZLOO�EH�LQ�DFFRUGDQFH�ZLWK
WKH�IRRG�JLYHQ�WR�WKH�PLQG�05ߚ�ߢ������

�KDYH�D�PHVVDJH�IRU�WKRVH�LQ�FKDUJH�RI�RXU�ZRUN���1RW�RQH�MRW�RU�WLWWOH�RI�DQ\WKLQJ�WKHDWULFDO�LV�WR�EH,ߡ
EURXJKW�LQWR�RXU�ZRUN���*RGߞV�FDXVH�LV�WR�KDYH�D�VDFUHG��KHDYHQO\�PROG���

�DP�LQVWUXFWHG�WKDW�ZH�VKDOO�PHHW�ZLWK�DOO�NLQGV�RI�H[SHULHQFHV�DQG�WKDW�PHQ�ZLOO�WU\�WR�EULQJ�VWUDQJH,ߡ
SHUIRUPDQFHV�LQWR�WKH�ZRUN�RI�*RGߨDOO�WKHDWULFDO�SHUIRUPDQFHV�LQ�FRQQHFWLRQ�ZLWK�WKH�SUHDFKLQJ�RI
SUHVHQW�WUXWK�ZHUH�WR�EH�GLVFRXUDJHG�DQG�IRUELGGHQ��0HQ�ZKR�WKRXJKW�WKH\�KDG�D�ZRQGHUIXO�ZRUN�WR�GR
VRXJKW�WR�DGRSW�D�VWUDQJH�GHSRUWPHQW�DQG�PDQLIHVWHG�RGGLWLHV�LQ�ERGLO\�H[HUFLVHV��7KH�OLJKW�JLYHQ�PH�ZDV
ߞ�LYH�WKLV�QR�VDQFWLRQ*ߝ

Y)ߚ�ߢ����7KH�SUHFLRXV�WUXWKV�JLYHQ�XV�DUH�WR�EH�VSRNHQ�LQ�DOO�VROHPQLW\�DQG�ZLWK�VDFUHG�DZHߡ
��������

�1RYHOWLHV�LQ�WKH�IRUP�RI�VHQVDWLRQDO�GUDPDV�DUH�FRQWLQXDOO\�DULVLQJ�WR�HQJURVV�WKH�PLQGߡ�DQG���DUH
GHVWUXFWLYH�WR�PRUDO�DQG�VSLULWXDO�DGYDQFHPHQW�7ߚ�ߢ������

0XVLF�LQ�:RUVKLS

\RH�XQWR�\RX�WKDW�GHVLUH�WKH�GD\�RI�WKH�/RUG��>$GYHQWLVWV@��7R�ZKDW�HQG�LV�LW�IRU�\RX"�7DNH�DZD:ߡ
IURP�0H�WKH�QRLVH�RI�WK\�VRQJV��IRU�,�ZLOO�QRW�KHDU�WKH�PHORG\�RI�WK\�YLROV���WKH�VRQJV�RI�WKH�WHPSOH�VKDOO
EH�KRZOLQJVߚ�ߢߨ$PRV��������������

3XUSRVH�RI�0XVLF�WR�*ORULI\�*RG��1RW�6HOI
0XVLF�ZDV�PDGH�WR�VHUYH�D�KRO\�SXUSRVH��WR�OLIW�WKH�WKRXJKWV�WR�WKDW�ZKLFK�LV�SXUH��QREOH�DQGߡ

HOHYDWLQJ��DQG�WR�DZDNHQ�LQ�WKH�VRXO�GHYRWLRQ�DQG�JUDWLWXGH�WR�*RG��:KDW�D�FRQWUDVW�EHWZHHQ�WKH�DQFLHQW
FXVWRP�DQG�WKH�XVHV�WR�ZKLFK�PXVLF�LV�QRZ�WRR�RIWHQ�GHYRWHG��+RZ�PDQ\�XVH�WKLV�JLIW�WR�H[DOW�VHOI��LQVWHDG
RI�XVLQJ�LW�WR�JORULI\�*RG33ߚ�ߢ������

0XVLF�$V�DQ�$FW�RI�:RUVKLS
V�ZRUVKLS�LQ�WKH�FRXUWV�DERYH��DQG�ZH�VKRXOG�HQGHDYRU�LQ�RXU�VRQJV�RIߞ0XVLF�IRUPV�D�SDUW�RI�*RGߡ

SUDLVH��WR�DSSURDFK�DV�QHDUO\�DV�SRVVLEOH�WR�WKH�KDUPRQ\�RI�WKH�KHDYHQO\�FKRLUV6ߨLQJLQJ�DV�SDUW�RI
UHOLJLRXV�VHUYLFH��LV�DV�PXFK�DQ�DFW�RI�ZRUVKLS�DV�LV�SUD\HU��7KH�KHDUW�PXVW�IHHO�WKH�VSLULW�RI�WKH�VRQJ��WR
JLYH�LW�ULJKW�H[SUHVVLRQ33ߚ�ߢ������

%LEOH��1RW�0XVLF��,V�&HQWUDO�WR�7UXH�:RUVKLS
���6LQJLQJ�LV�D�SDUW�RI�WKH�ZRUVKLS�RI�*RGߡ
XW�VLQJLQJ�VKRXOG�QRW�EH�DOORZHG�WR�GLYHUW�WKH�PLQG�IURP�WKH�KRXUV�RI�GHYRWLRQ��,I�RQH�PXVW�EH%ߡ

QHJOHFWHG��OHW�LW�EH�WKH�VLQJLQJߚ�ߢ�(Y�����
7UXH�PLQLVWHUV���DUH�FRQWHQW�ZLWK�VLPSOLFLW\�LQ�UHOLJLRXV�VHUYLFHV��,QVWHDG�RI�PDNLQJ�PXFK�RI�SRSXODUߡ

VLQJLQJ��WKH\�JLYH�WKHLU�SULQFLSOH�DWWHQWLRQ�WR�WKH�VWXG\�RI�WKH�:RUGߚ�ߢ�(Y�����

'DQFH�+DOO�7\SH�0XVLF�1RW�WR�%H�8VHG
�QJHOV�DUH�KRYHULQJ�DURXQG�\RQGHU�GZHOOLQJ��7KH�\RXQJ�DUH�WKHUH�DVVHPEOHG$ߡ�WKHUH�LV�WKH�VRXQG�RI

YRFDO�DQG�LQVWUXPHQWDO�PXVLF��&KULVWLDQV�DUH�JDWKHUHG�WKHUH��EXW�ZKDW�LV�WKDW�\RX�KHDU"�,W�LV�D�VRQJ��D
IULYRORXV�GLWW\��ILW�IRU�WKH�GDQFH�KDOO�7ߚ�ߢ������



6XEGXHG�*HQWOHQHVV�LQ�-R\IXO�0XVLF
7KRVH�ZKR�DELGH�LQ�-HVXV�ZLOO�EH�KDSS\��FKHHUIXO��DQG�MR\IXO�LQ�*RG��$�VXEGXHG�JHQWOHQHVV�ZLOOߡ

PDUN�WKH�YRLFH��UHYHUHQFH�IRU�VSLULWXDO�DQG�HWHUQDO�WKLQJV�ZLOO�EH�H[SUHVVHG�LQ�WKH�DFWLRQV�DQG�PXVLF�
MR\IXO�PXVLF��ZLOO�HFKR�IURP�WKH�OLSV�7ߚ�ߢ������

&DOP��'LJQLILHG�0XVLF
Q�RXU�VSHDNLQJ��RXU�VLQJLQJ��DQG�LQ�DOO�RXU�VSLULWXDO�H[HUFLVHV��ZH�DUH�WR�UHYHDO�WKDW�FDOPQHVV�DQG,ߡ

GLJQLW\�DQG�JRGO\�IHDU�WKDW�DFWXDWHV�HYHU\�WUXH�FKLOG�RI�*RG�
7KHUH�LV�FRQVWDQW�GDQJHU�RI�DOORZLQJ�VRPHWKLQJ�WR�FRPH�LQWR�RXU�PLGVW�WKDW�ZH�PD\�UHJDUG�DV�WKHߡ

ZRUNLQJ�RI�WKH�+RO\�6SLULW��EXW�LQ�UHDOLW\�LV�WKH�IUXLW�RI�D�VSLULW�RI�IDQDWLFLVPߨ,�DP�DIUDLG�RI�LW��,�DP�DIUDLG
RI�LW�60ߚ�ߢ�����

%HDXW\��3DWKRV��3RZHU�LQ�*RRG�0XVLF
�����Y)ߚ�ߢ�0XVLF�VKRXOG�KDYH�EHDXW\��SDWKRV�DQG�SRZHUߡ

0XVLF�WR�6RIWHQ�WKH�+HDUW
�0XVLF�LV�DFFHSWDEOH�WR�*RG�RQO\�ZKHQ�WKH�KHDUW�LV�VDQFWLILHG�DQG�PDGH�VRIW�DQG�KRO\�E\�LWV�IDFLOLWLHVߡ

%XW�PDQ\�ZKR�GHOLJKW�LQ�PXVLF�NQRZ�QRWKLQJ�RI�PDNLQJ�PHORG\�LQ�WKHLU�KHDUWV�WR�WKH�/RUG��7KHLU�KHDUW�LV
JRQHߝ�DIWHU�WKHLU�LGROVߚ�ߢߞ�(Y�����

6XEGXHG�DQG�0HORGLRXV�/LNH�%LUGV
�6RPH�WKLQN�WKDW�WKH�ORXGHU�WKH\�VLQJ�WKH�PRUH�PXVLF�WKH\�PDNHߡ�EXW�QRLVH�LV�QRW�PXVLF��*RRG�VLQJLQJ

LV�OLNH�WKH�PXVLF�RI�WKH�ELUGVߚVXEGXHG�DQG�PHORGLRXVߚ�ߢ�(Y�����

1RW�/RQJ�1RWHV�RU�3HFXOLDU�6RXQG��%XW�1DWXUDO�7RQHV
7KH�ORQJ�GUDZQ�RXW�QRWHV�DQG�WKH�SHFXOLDU�VRXQGV�FRPPRQ�LQ�RSHUDWLF�VLQJLQJ�DUH�QRW�SOHDVLQJ�WR�WKHߡ

DQJHOV��7KH\�GHOLJKW�WR�KHDU�WKH�VLPSOH�VRQJV�RI�SUDLVH�VXQJ�LQ�D�QDWXUDO�WRQHߚ�ߢ�(Y�����

0XVLF�,V�DQ�,GRO�IRU�6RPH�6'$V��6DWDQ�3DUDO\]HV�<RXWK
0XVLF�LV�WKH�LGRO�ZKLFK�PDQ\�SURIHVVHG�6DEEDWK�NHHSLQJ�&KULVWLDQV�ZRUVKLS��6DWDQ�KDV�QR�REMHFWLRQߡ

WR�PXVLF��LI�KH�FDQ�PDNH�WKDW�D�FKDQQHO�WKURXJK�ZKLFK�WR�JDLQ�DFFHVV�WR�WKH�PLQGV�RI�WKH�\RXWK���>DQG@�WKH\
DUH�SDUDO\]HG�E\�KLV�SRZHU��:KHQ�WXUQHG�WR�JRRG�DFFRXQW��PXVLF�LV�D�EOHVVLQJ��EXW�LW�LV�RIWHQ�PDGH�RQH�RI
6DWDQߞV�PRVW�DWWUDFWLYH�DJHQFLHV�WR�HQVQDUH�VRXOV�7ߚ�ߢ������

0XVLF�&KDUPV��+\SQRWL]HV��<RXWKߞV�0LQGV
RXQJ�PHQ�DQG�\RXQJ�ZRPHQ���KDYH�D�NHHQ�HDU�IRU�PXVLF��DQG�6DWDQ�NQRZV�ZKDW�RUJDQV�WR�H[FLWH�WR>ߡ

DQLPDWH��HQJURVV��DQG�FKDUP�WKH�PLQG��VR�WKDW�&KULVW�LV�QRW�GHVLUHG�7ߚ�ߢ�������������

6WUDQJH��)DOVH�&RQYHUVLRQV�$PRQJ�<RXWK
RXQJ�PHQ�DQG�ZRPHQ�ZLOO�EH�OLIWHG�XS�DQG�ZLOO�UHJDUG�WKHPVHOYHV�DV�ZRQGHUIXOO\�IDYRUHG��FDOOHG>ߡ

WR�GR�VRPH�JUHDW�WKLQJ��7KHUH�ZLOO�EH�FRQYHUVLRQV�PDQ\��DIWHU�D�SHFXOLDU�RUGHU��EXW�WKH\�ZLOO�QRW�EHDU�WKH
GLYLQH�VLJQDWXUH��,PPRUDOLW\�ZLOO�FRPH�LQ��DQG�H[WUDYDJDQFH��DQG�PDQ\�ZLOO�PDNH�VKLSZUHFN�RI�WKHLU
IDLWK�60ߚ�ߢ�����

$QJHOV�:HHS�DW�6RPH�0XVLF�RI�<RXWK�7KDW�$SSHDUV�-R\IXO
�YLHZ�RI�RQH�VXFK�FRPSDQ\�ZDV�SUHVHQWHG�WR�PH��ZKHUH�ZHUH�DVVHPEOHG�WKRVH�ZKR�SURIHVV�WR$ߡ

EHOLHYH�WKH�WUXWK��2QH�ZDV�VHDWHG�DW�WKH�LQVWUXPHQW�RI�PXVLF��DQG�VXFK�VRQJV�ZHUH�SRXUHG�IRUWK�DV�PDGH
WKH�ZDWFKLQJ�DQJHOV�ZHHS��7KHUH�ZDV�PLUWK��WKHUH�ZDV�FRDUVH�ODXJKWHU��WKHUH�ZDV�DEXQGDQFH�RI
HQWKXVLDVP��DQG�D�NLQG�RI�LQVSLUDWLRQ��EXW�WKH�MR\�ZDV�VXFK�DV�6DWDQ�RQO\�LV�DEOH�WR�FUHDWH7&ߚ�ߢ������



1RW�WR�0LQJOH�6DFUHG�DQG�&RPPRQ�WR�,QIOXHQFH�<RXWK
YHU\�LQIOXHQFH�VXUURXQGLQJ�WKH�\RXQJ�VKRXOG�EH�RI�D�KRO\�FKDUDFWHU����7KH�VDFUHG�DQG�WKH�FRPPRQ)ߡ

VKRXOG�QRW�EH�FR�PLQJOHG�7ߚ�ߢ�����������

6DFUHG�DQG�KRO\�WKLQJV�DUH�EURXJKW�GRZQ�WR�WKH�OHYHO�RI�FRPPRQ�WKLQJV��DQG�D�FRPPRQQHVV��Dߡ
FKHDSQHVV��LV�ZRUNLQJ�LWV�ZD\�LQWR�RXU�FKXUFKHV���

7KH�VWDQGDUG�PXVW�EH�HOHYDWHG��7KH�ZRUN�PXVW�KDYH�D�KLJKHU�PROG��7KHUH�PXVW�EH�D�FRPLQJ�RXW�IURPߡ
WKH�FXVWRPV�DQG�SUDFWLFHV�RI�WKH�ZRUOG�DQG�EHLQJ�VHSDUDWH70ߚ�ߢ������

,I�-HVXV�,V�LQ�WKH�+HDUW��:H�ZLOO�1RW�8VH�&KHDS�0XVLF
1R�RQH�ZKR�KDV�DQ�LQGZHOOLQJ�6DYLRXU�ZLOO�GLVKRQRU�+LP�EHIRUH�RWKHUV�E\�SURGXFLQJ�VWUDLQV�IURP�Dߡ

PXVLFDO�LQVWUXPHQW�ZKLFK�FDOO�WKH�PLQG�IURP�*RG�DQG�+HDYHQ�WR�OLJKW�DQG�WULIOLQJ�WKLQJV�7ߚ�ߢ������

'LVSOD\�DQG�8QFRQVHFUDWLRQ�RI�0XVLFLDQV�,V�2IIHQVLYH
V�VLJKW�WKDQ�D�GLVSOD\�RI�LQVWUXPHQWDO�PXVLF�ZKHQ�WKRVHߞ7KHUH�LV�QRWKLQJ�PRUH�RIIHQVLYH�LQ�*RGߡ

WDNLQJ�SDUW�DUH�QRW�FRQVHFUDWHGߚ�ߢ�(Y�����

0XVLF�IRU�'LIIHUHQW�2FFDVLRQVߚ&KHHUIXO�<HW�6ROHPQ
7KRVH�ZKR�PDNH�VLQJLQJ�D�SDUW�RI�GLYLQH�ZRUVKLS�VKRXOG�VHOHFW�K\PQV�ZLWK�PXVLF�DSSURSULDWH�WR�WKHߡ

RFFDVLRQ��QRW�IXQHUDO�QRWHV��EXW�FKHHUIXO��\HW�VROHPQ�PHORGLHV��7KH�YRLFH�VKRXOG�EH�PRGXODWHG��VRIWHQHG�
DQG�VXEGXHGߚ�ߢ�(Y�����

0XVLF��'UXPV��1RLVH��'DQFLQJ�RI�3DVW�)DOVH�5HYLYDO�5HSHDWHG�LQ�/DVW�'D\V
$PRV���������������������&KURQ������������(FFO�����������

1RWH��7KH�5HYLHZ�DQG�+HUDOG�RI�$SULO�����������KDG�DQ�DUWLFOH�E\�DQ�(OGHU�'DYLV�UHJDUGLQJ�KLV�VR�
FDOOHGߡ�UHYLYDO�LQ�0XQFLH��,QGLDQD��LQ�ZKLFK�KH�VWDWHG�WKDW�WKH�+RO\�6SLULW�ZDV�SRXUHG�RXW��+RZHYHU�
*�$��5REHUWV��DQ�H\HZLWQHVV�RI�WKH�HYHQW��ZURWH�WKH�IROORZLQJ�UHSRUW�ZKLFK�LV�RQ�ILOH�DW�WKH�(�*��:KLWH
3XEOLFDWLRQ�2IILFH�

7KH�IROORZHUV�ZRXOG�JDWKHU�LQ�WKH�FKXUFK�EDVHPHQW�RI�WKH�FKXUFK�DQG�D�ODUJH�QXPEHU�RI�WKHP�ZRXOGߡ
GDQFH�LQ�D�ODUJH�FLUFOH��6KRXWLQJ��OLIWLQJ�XS�WKHLU�KDQGV��,Q�WKHLU�FKXUFK�VHUYLFHV�WKH\�ZRXOG�SUHDFK�DQG
VKRXWߢ�

1RWH��(OGHU�6��1��+DVNHOOߞV�ZLIH��+HWWLH��ZKR�DOVR�ZDV�LQ�DWWHQGDQFH�DW�WKH�0XQFLH��,QGLDQD��FDPS
PHHWLQJ��ZURWH�WKH�IROORZLQJ�WR�6DUDK�0DF,QWHUIHU��VKH�DOVR�ZURWH�D�UHSRUW�WR�(OOHQ�:KLWH�ZKR�ZDV
UHWXUQLQJ�IURP�$XVWUDOLD�WKDW�PRQWK��

�7KH\�KDYH�D�ELJ�GUXP��WZR�WDPERXULQHV��D�ELJ�EDVH�ILGGOH��WZR�FRURQHWV��DQ�RUJDQ�DQG�D�IHZ�YRLFHVߡ
7KH\�KDYHߝ�*DUGHQ�6SLFHVߞ�DV�WKHLU�VRQJERRN�DQG�GDQFH�WXQHV�WR�VDFUHG�ZRUGV��7KH\�QHYHU�XVHG�RXU�RZQ
K\PQERRN�H[FHSW�ZKHQ�(OGHUV�%UHHG�RU�+DVNHOO�VSHDN��7KH\�RSHQ�DQG�FORVH�ZLWK�D�K\PQ�IURP�RXU�ERRN�
7KH\�VKRXWߝ�DPHQVߞ�DQGߝ�SUDLVH�WKH�/RUG��JORU\�WR�*RGߞ��,W�LV�GLVWUHVVLQJ�WR�P\�VRXO��7KH�GRFWULQHV
SUHDFKHG�FRUUHVSRQG�WR�WKH�UHVW��7KH�SRRU�VKHHS�DUH�WUXO\�FRQIXVHG2ߚߢ�Q�ILOH�LQ�WKH�(��*��:KLWH
3XEOLFDWLRQ�2IILFH��$�VLPLODU�VWDWHPHQW�ZULWWHQ�E\�(OGHU�6��1��+DVNHOO�LV�SXEOLVKHG�LQ��%LR�����

(OOHQ�:KLWHߞV�UHVSRQVH�IROORZV�LQ�WKH�VWDWHPHQW�EHORZ�

���7KH�WKLQJV�\RX�KDYH�GHVFULEHG�DV�WDNLQJ�SODFH�LQ�,QGLDQD�>LQߡ��@�WKH�/RUG�KDV�VKRZQ�PH�ZRXOG
WDNH�SODFH�MXVW�EHIRUH�WKH�FORVH�RI�SUREDWLRQ��(YHU\�XQFRXWK�WKLQJ�ZLOO�EH�GHPRQVWUDWHG��7KHUH�ZLOO�EH
VKRXWLQJ��ZLWK�GUXPV��PXVLF��DQG�GDQFLQJ��7KH�VHQVHV�RI�UDWLRQDO�EHLQJV�ZLOO�EHFRPH�VR�FRQIXVHG�WKDW�WKH\
FDQQRW�EH�WUXVWHG�WR�PDNH�ULJKW�GHFLVLRQV��$QG�WKLV�LV�FDOOHG�WKH�PRYLQJ�RI�WKH�+RO\�6SLULW�

7KH�+RO\�6SLULW�QHYHU�UHYHDOV�LWVHOI�LQ�VXFK�PHWKRGV��LQ�VXFK�D�EHGODP�RI�QRLVH��7KLV�LV�DQ�LQYHQWLRQߡ



RI�6DWDQ�WR�FRYHU�XS�KLV�LQJHQLRXV�PHWKRGV�RI�PDNLQJ�RI�QRQH�HIIHFW�WKH�SXUH��VLQFHUH��HOHYDWLQJ�
HQQREOLQJ��VDQFWLI\LQJ�WUXWK�IRU�WKLV�WLPH��%HWWHU�QHYHU�KDYH�WKH�ZRUVKLS�RI�*RG�EOHQGHG�ZLWK�PXVLF�WKDQ�WR
XVH�PXVLFDO�LQVWUXPHQWV�WR�GR�WKH�ZRUN�ZKLFK�ODVW�-DQXDU\�ZDV�UHSUHVHQWHG�WR�PH�ZRXOG�EH�EURXJKW�LQWR
RXU�FDPS�PHHWLQJV��7KH�WUXWK�IRU�WKLV�WLPH�QHHGV�QRWKLQJ�RI�WKLV�NLQG�LQ�LWV�ZRUN�RI�FRQYHUWLQJ�VRXOV��$
EHGODP�RI�QRLVH�VKRFNV�WKH�VHQVHV�DQG�SHUYHUWV�WKDW�ZKLFK�LI�FRQGXFWHG�DULJKW�PLJKW�EH�D�EOHVVLQJ��7KH
SRZHUV�RI�VDWDQLF�DJHQFLHV�EOHQG�ZLWK�WKH�GLQ�DQG�QRLVH��WR�KDYH�D�FDUQLYDO��DQG�WKLV�LV�WHUPHG�WKH�+RO\
6SLULWߞV�ZRUNLQJ�

KHQ�WKH�FDPS�PHHWLQJ�LV�HQGHG��WKH�JRRG�ZKLFK�RXJKW�WR�KDYH�EHHQ�GRQH�DQG�ZKLFK�PLJKW�KDYH:ߡ
EHHQ�GRQH�E\�WKH�SUHVHQWDWLRQ�RI�VDFUHG�WUXWK�LV�QRW�DFFRPSOLVKHG��7KRVH�SDUWLFLSDWLQJ�LQ�WKH�VXSSRVHG
UHYLYDO�UHFHLYH�LPSUHVVLRQV�ZKLFK�OHDG�WKHP�DGULIW��7KH\�FDQQRW�WHOO�ZKDW�WKH\�IRUPHUO\�NQHZ�UHJDUGLQJ
%LEOH�SULQFLSOHV�

�\�ZLOO�QRW�JR�LQWR�DOO�WKH�SDLQIXO�KLVWRU,ߡ�LW�LV�WRR�PXFK��%XW�ODVW�-DQXDU\�WKH�/RUG�VKRZHG�PH�WKDW
HUURQHRXV�WKHRULHV�DQG�PHWKRGV�ZRXOG�EH�EURXJKW�LQWR�RXU�FDPS�PHHWLQJV��DQG�WKDW�WKH�KLVWRU\�RI�WKH�SDVW
ZRXOG�EH�UHSHDWHG��,�IHOW�JUHDWO\�GLVWUHVVHG��,�ZDV�LQVWUXFWHG�WR�VD\�WKDW�DW�WKHVH�GHPRQVWUDWLRQV�GHPRQV�LQ
WKH�IRUP�RI�PHQ�DUH�SUHVHQW��ZRUNLQJ�ZLWK�DOO�WKH�LQJHQXLW\�WKDW�6DWDQ�FDQ�HPSOR\�WR�PDNH�WKH�WUXWK
GLVJXVWLQJ�WR�VHQVLEOH�SHRSOH��WKDW�WKH�HQHP\�ZDV�WU\LQJ�WR�DUUDQJH�PDWWHUV�VR�WKDW�WKH�FDPS�PHHWLQJV�
ZKLFK�KDYH�EHHQ�WKH�PHDQV�RI�EULQJLQJ�WKH�WUXWK�RI�WKH�WKLUG�DQJHOߞV�PHVVDJH�EHIRUH�PXOWLWXGHV��VKRXOG
ORVH�WKHLU�IRUFH�DQG�LQIOXHQFH�

V�PHVVDJH�LV�WR�EH�JLYHQ�LQ�VWUDLJKW�OLQHV��,W�LV�WR�EH�NHSW�IUHH�IURP�HYHU\�WKUHDG�RI�WKHߞ7KH�WKLUG�DQJHOߡ
FKHDS��PLVHUDEOH�LQYHQWLRQV�RI�PHQߞV�WKHRULHV��SUHSDUHG�E\�WKH�IDWKHU�RI�OLHV����

7KRVH�WKLQJV�ZKLFK�KDYH�EHHQ�LQ�WKH�SDVW�ZLOO�EH�LQ�WKH�IXWXUH��6DWDQ�ZLOO�PDNH�PXVLF�D�VQDUH�E\�WKHߡ
ZD\�LQ�ZKLFK�LW�LV�FRQGXFWHG����%XW�WKH�LWFKLQJ�GHVLUH�WR�RULJLQDWH�VRPHWKLQJ�QHZ�UHVXOWV�LQ�VWUDQJH
GRFWULQHV��DQG�ODUJHO\�GHVWUR\V�WKH�LQIOXHQFH�RI�WKRVH�ZKR�ZRXOG�EH�D�SRZHU�IRU�JRRG�LI�WKH\�KHOG�ILUP�WKH
EHJLQQLQJ�RI�WKHLU�FRQILGHQFH�LQ�WKH�WUXWK�WKH�/RUG�KDG�JLYHQ�WKHP�60ߚ�ߢ��������

*HQHUDO�&RQIHUHQFH�5HVROXWLRQV�RQ�0XVLF
5HVROXWLRQV�RI�)DOO�&RXQFLO��������7KRVH���ZKR�VHOHFW�PXVLF�IRU�WKH�GLVWLQFWLYH�SXUSRVHVߢ���')927ߡ�

PXVW�H[HUFLVH�D�KLJK�GHJUHH�RI�GLVFULPLQDWLRQ�LQ�LWV�FKRLFH�DQG�LQ�LWV�XVH��,Q�WKHLU�HQGHDYRUV�WR�PHHW�WKHVH
LGHDOV��PRUH�WKDQ�KXPDQ�ZLVGRP�LV�QHHGHG��7XUQLQJ�WKHQ�WR�UHYHODWLRQ�IRU�JXLGDQFH��WKH�IROORZLQJ�JHQHUDO
SULQFLSOHV�DUH�UHYHDOHG�

�7KH�PXVLF�VKRXOGߡ
��� %ULQJ�JORU\�WR�*RG�DQG�DVVLVW�XV�LQ�DFFHSWDEO\�ZRUVKLSLQJ�+LP����&RU���������
��� (QQREOH��XSOLIW��DQG�SXULI\�WKH�&KULVWLDQߞV�WKRXJKWV��3KLO�������33������
��� (IIHFWLYHO\�LQIOXHQFH�WKH�&KULVWLDQ�LQ�WKH�GHYHORSPHQW�RI�&KULVWߞV�FKDUDFWHU�LQ�+LV�OLIH�DQG�LQ�WKDW�RI

RWKHUV��06�����������
��� +DYH�D�WH[W�ZKLFK�LV�LQ�KDUPRQ\�ZLWK�VFULSWXUDO�WHDFKLQJV�RI�WKH�FKXUFK��5+�-XQH����������
��� 5HYHDO�D�FRPSDWLELOLW\�EHWZHHQ�WKH�PHVVDJH�FRQYH\HG�E\�WKH�ZRUGV�DQG�WKH�PXVLF��DYRLGLQJ�D

PL[WXUH�RI�WKH�VDFUHG�DQG�WKH�SURIDQH���7������
��� 6KXQ�WKHDWULFDO�DQG�SULGHIXO�GLVSOD\��(Y������5+�1RY�����������
��� *LYH�SUHFHGHQFH�WR�WKH�PHVVDJH�ZKLFK�VKRXOG�QRW�EH�RYHUSRZHUHG�E\�DFFRPSDQ\LQJ�PXVLFDO

HOHPHQWV��*:��������
��� 0DLQWDLQ�D�MXGLFLRXV�EDODQFH�RI�WKH�HPRWLRQDO��LQWHOOHFWXDO�DQG�VSLULWXDO�HOHPHQWV��5+�1RY�����

������
��� 1HYHU�FRPSURPLVH�KLJK�SULQFLSOHV�RI�GLJQLW\�DQG�H[FHOOHQFH�LQ�HIIRUWV�WR�UHDFK�SHRSOH�MXVW�ZKHUH

WKH\�DUH���7������(Y������
���� %H�DSSURSULDWH�IRU�WKH�RFFDVLRQ��WKH�VHWWLQJ��DQG�WKH�DXGLHQFH�IRU�ZKLFK�LW�LV�LQWHQGHGߢ��(Y��������

����7KH�DERYH�SULQFLSOHV�ZLOO�VHUYH�DV�HIIHFWLYH�JXLGHOLQHV�LQ�WKH�FKRLFH�DQG�XVH�RI�PXVLF�IRU�YDULHGߡ



QHHGV�RI�WKH�FKXUFK��&HUWDLQ�PXVLFDO�IRUPV��VXFK�DV�MD]]��URFN��DQG�WKHLU�UHODWHG�K\EULG�IRUPV��DUH
FRQVLGHUHG�E\�WKH�FKXUFK�DV�LQFRPSDWLEOH�ZLWK�WKHVH�SULQFLSOHV���

�7�9RFDO�7UHDWPHQWߡKH�UDXFRXV�VW\OH�FRPPRQ�WR�URFN��WKH�VXJJHVWLYH��VHQWLPHQWDO��EUHDWK\��FURRQLQJ
VW\OH�RI�WKH�QLJKW�FOXE�SHUIRUPHU��DQG�RWKHU�GLVWRUWLRQV�RI�WKH�KXPDQ�YRLFH�VKRXOG�EH�DYRLGHG�

�9LVXDO�3UHVHQWDWLRQߡ�$Q\WKLQJ�ZKLFK�FDOOV�XQGXH�DWWHQWLRQ�WR�WKH�SHUIRUPHU�VXFK�DV�H[FHVVLYH�
DIIHFWHG�ERGLO\�PRYHPHQW�RU�LQDSSURSULDWH�GUHVV�VKRXOG�ILQG�QR�SODFH�LQ�ZLWQHVVLQJ�

�PSOLILFDWLRQ$ߡ�*UHDW�FDUH�VKRXOG�EH�H[HUFLVHG�WR�DYRLG�H[FHVVLYH�LQVWUXPHQWDO�DQG�YRFDO
DPSOLILFDWLRQߚ�ߢ���*HQHUDO�&RQIHUHQFH�5HFRPPHQGDWLRQV�RQ�0XVLF��5+�1RY�����������

$UP�5DLVLQJ�LQ�:RUVKLS

)DQDWLFLVP�RI�$UP�5DLVLQJ�LQ�:RUVKLS
1RWH��)ROORZLQJ�LV�D�WUDQVFULEHG�FRQYHUVDWLRQ�RI�(OOHQ�:KLWH�ZLWK�IDQDWLFDO�6'$V��0U��DQG�0UV�

0DFNLQ��1RY������������LQ�(OPVKDYHQ��&DOLIRUQLD�
��RYHU�DQG�RYHUߞ\ORU\��JORU\��JORU\��JORU*ߝ�6U��:KLWH���WROG�RI�VRPH�ZKR���ZRXOG�GDQFH��DQG�VLQJߡ

DJDLQ��6RPHWLPHV�D�SHUVRQ�ZRXOG�MXPS�XS�DQG�GRZQ�RQ�WKH�IORRU��ZLWK�KDQGV�XSOLIWHG�SUDLVLQJ�*RG���
PRQJ�WKRVH�ZKR�WRRN�SDUW�LQ�WKHVH�H[WUDRUGLQDU\�IRUPV�RI�IDQDWLFLVP�ZHUH�VRPH�ZKR�KDG�EHHQ$ߡ

IDLWKIXO��*RG�IHDULQJ�EUHWKUHQ�DQG�VLVWHUVߨ
6LVWHU�:KLWH�IXUWKHU�WROG�RI�KRZ�VKH�ZDV�FDOOHG�XSRQ�UHSHDWHGO\�WR�PHHW�WKLV�IDQDWLFLVP�VTXDUHO\�DQGߡ

UHEXNH�LW�VWHUQO\ߨ
�7�\�ZRXOG�ULVH�DQG�VD,ߡKLV�LV�QRW�WKH�ZD\�WKH�/RUG�ZRUNV���
���\Q�RXU�VSHDNLQJ�DQG�VLQJLQJ��DQG�RXU�VSLULWXDO�H[HUFLVHV��ZH�DUH�WR�UHYHDO���FDOPQHVV�DQG�GLJQLW,ߡ
7KHUH�LV�FRQVWDQW�GDQJHU�RI�DOORZLQJ�VRPHWKLQJ�WR�FRPH�LQWR�RXU�PLGVW�WKDW�ZH�PD\�UHJDUG�DV�WKHߡ

ZRUNLQJ�RI�WKH�+RO\�6SLULW��EXW�LQ�UHDOLW\�LV�WKH�IUXLW�RI�WKH�VSLULW�RI�IDQDWLFLVP���
ߨ�DP�DIUDLG�RI�LW,ߡ
�KDYH�EHHQ�VKRZQ�WKDW�MXVW�VXFK�SKDVHV�RI�HUURU�DV�,�ZDV�FRPSHOOHG�WR�PHHW�DPRQJ�$GYHQW�EHOLHYHUV,ߡ

DIWHU�WKH�SDVVLQJ�RI�������ZLOO�EH�UHSHDWHG�LQ�WKHVH�ODVW�GD\V�60ߚ�ߢ����������
1RWH��6RPH�KDYH�GHIHQGHG�DUP�UDLVLQJ�LQ�ZRUVKLS�VHUYLFHV�E\�TXRWLQJ�WKH�IROORZLQJ�WH[WV�RI

6FULSWXUH��QRQH�RI�ZKLFK�KDYH�UHIHUHQFH�WR�D�SXEOLF�ZRUVKLS�VHUYLFH�
3V����������7KLV�LVߢ�V�,�KDYH�VHHQ�WKHH�LQ�WKH�VDQFWXDU\���7KXV���,�ZLOO�OLIW�XS�P\�KDQGV�LQ�WK\�QDPH$ߡ�

QRW�D�SXEOLF�ZRUVKLS�VHUYLFH��IRU�YHUVH���VWDWHV�WKH�UDLVLQJ�RI�KDQGV�ZDVߡ�RQ�P\�EHG��DQG�PHGLWDWH�RQ�WKHH
LQ�WKH�QLJKWZDWFKHVߢ�

3V�������JDLQ�QRW�D�SXEOLF$�ߢ��KDYH�FDOOHG�GDLO\�XSRQ�WKHH��,�KDYH�VWUHWFKHG�RXW�P\�KDQGV�XQWR�WKHH,ߡ�
ZRUVKLS�VHUYLFH��EXWߡ�GDLO\ߢ�SULYDWH�SUD\HU�

3V������������1RW@ߢKROLQHVVߡ����LQ�WKH�KRXVH�RI�WKH�/RUG���/LIW�XS�\RXU�KDQGV�LQ�WKH�VDQFWXDU\�>PDUJLQߡ�
SXEOLF�ZRUVKLS��EXW�D�SULHVWO\�EOHVVLQJ�ZKLOH�PLQLVWHULQJ�LQ�WKH�VDQFWXDU\ߡ�E\�QLJKWߢ�

+DQG�&ODSSLQJ�$SSODXVH�LQ�:RUVKLS

+DQG�&ODSSLQJ�$SSODXVH�LQ�6SLULWXDO�:RUVKLS
1RWH��'HIHQGHUV�RI�KDQG�FODSSLQJ�DSSODXVH�LQ�ZRUVKLS�VHUYLFHV�PLVXVH�FHUWDLQ�%LEOH�WH[WV��7KHUH�DUH

QLQH�%LEOH�UHIHUHQFHV�WR�FODSSLQJ��1RQH�LV�DVVRFLDWHG�ZLWK�ZRUVKLS�VHUYLFHV��)LYH�DUH�QHJDWLYH�
DVVRFLDWLQJ�FODSSLQJ�ZLWK�GLVGDLQ��UHEHOOLRQ�DQG�ZLFNHGQHVV��WZR�DUH�V\PEROLF��RQH�LV�VHFXODU��DQG�RQH�RI
WULXPSK��1RWLFH�DOO�QLQH�LQ�WKHLU�FRQWH[W�

)LYH�1HJDWLYH�%LEOH�5HIHUHQFHV�WR�&ODSSLQJ�
��� -RE��������������0HQ�VKDOO�FODS�WKHLU�KDQGV�DW�KLP�>WKH�ZLFNHG�ULFK��YHUVHVߡ�@��VKDOO�KLVV�KLP�RXW�RI



KLV�SODFHߢ��>GLVSOHDVXUH��GLVJXVW@�
��� /DP�������OO�WKDW�SDVV�E\�>DSRVWDWH�-HUXVDOHP@�FODS�WKHLU�KDQGV�DW�WKHH��DQG�KLVV�DQG�ZDJ�WKHLU$ߡ�

KHDG�DW�WKH�GDXJKWHU�RI�-HUXVDOHP��VD\LQJ��,V�WKLV�WKH�FLW\�WKDW�PHQ�FDOO�SHUIHFWLRQ�RI�EHDXW\��WKH�MR\�RI
WKH�ZKROH�HDUWK"ߢ�>GLVGDLQ@�

��� -RE�������UHEHOOLRQ�DJDLQVW<�ߢH�DGGHWK�UHEHOOLRQ�XQWR�KLV�VLQ��KH�FODSSHWK�KLV�KDQGV�DJDLQVW�*RG+ߡ�
*RGߚDQWLFKULVW@�

��� (]H����������7KXV�VDLWK�WKH�/RUG�*RGߢ��%HFDXVH�WKRX�KDV�FODSSHG�WKLQH�KDQGV��DQG�VWRPSHG�ZLWK�WKH
IHHW��DQG�UHMRLFHG�LQ�KHDUW�ZLWK�DOO�WK\�GHVSLWH�DJDLQVW�,VUDHO���WKHUHIRUH�,�ZLOOߨ�GHOLYHU�WKHH���WR�WKH
KHDWKHQ���DQG�ZLOO�GHVWUR\�WKHHߢ�>GLVSOD\�RI�DQJHU@�

��� 1DKXP������������2�NLQJ�RI�$VV\ULD���DOO�WKDW�KHDU�WKH�EUXLW�RI�WKHH�VKDOO�FODS�WKHLU�KDQGV�RYHUߡ�
WKHH���7K\�ZLFNHGQHVV�SDVVHG�FRQWLQXDOO\ߢ�>GLVGDLQ�IRU�KLV�ZLFNHGQHVV@�

7ZR�6\PEROLF�5HIHUHQFHV�WR�&ODSSLQJ�
���3V��������HW�WKH�IORRGV�FODS�WKHLU�KDQGV/ߡ��OHW�WKH�KLOOV�EH�MR\IXO�WRJHWKHUߢ�
���,VD��������ߢ����WKH�WUHHV�RI�WKH�ILHOG�VKDOO�FODS�WKHLU�KDQGVߡ�

2QH�6HFXODU�5HIHUHQFH�WR�&ODSSLQJ�
�����.LQJV�������H���SXW�WKH�FURZQ�XSRQ�KLP���DQG�PDGH�KLP�NLQJ���WKH\�FODSSHG�WKHLU�KDQGV��DQG+ߡ�

VDLG��*RG�VDYH�WKH�NLQJߢ�>QRW�ZRUVKLS��EXW�D�VHFXODU�FRURQDWLRQ�RI�WKH�NLQJ@�

2QH�7ULXPSKDQW�5HIHUHQFH�WR�&ODSSLQJ�
���3V�������2�FODS�\RXU�KDQGV��DOO�\H�SHRSOHߡ��VKRXW�XQWR�*RG�ZLWK�WKH�YRLFH�RI�WULXPSKߢ�>QR

LQGLFDWLRQ�RI�D�ZRUVKLS�VHUYLFH@�

$SSODXVH�LQ�WKH�6SLULW�RI�3URSKHF\
(OOHQ�:KLWH�XVHV�WKH�ZRUGߡ�DSSODXVHߢ��ZKLFK�LV�QRW�QHFHVVDULO\�UHIHUULQJ�WR�KDQG�FODSSLQJ��+RZHYHU�

:HEVWHUߞV�'LFWLRQDU\�GHILQHVߡ�DSSODXVHߢ�DV3ߡ�UDLVH��HVSHFLDOO\�VKRZQ�E\�FODSSLQJ�KDQGVߢ�>DSSDUHQWO\
SUDLVH�IRU�WKH�SHUIRUPHU@�

7KHUH�DUH�VHYHQWHHQ�(OOHQ�:KLWH�UHIHUHQFHV�WRߡ�DSSODXVH���DOO�DUH�QHJDWLYHߢ
��GDQJHU$ߚ���������7
��VQDUH$ߚ����70
�RU�YLUWXHV�QRW�SRVVHVVHG(ߚ�����7
�6WLPXODWHV�OLNH�ZLQHߚ���������7
������+VDPH�TXRWDWLRQ�LV�LQ�0��HVXV�GLG�QRW�VHHN�LW-ߚ����$'����60������
������VDPH�TXRWDWLRQ�LV�LQ��7���KULVW�QRW�HODWHG�E\�LW&ߚ����$'
�����/VDPH�DV�0��KULVW�QHYHU�LQGXFHG�WR�ZURQJ�E\�LW&ߚ����$'
�6RPH�IRUHYHU�WU\LQJ�WR�VHHN�LWߚ�����7
$$����3DXO�GLG�QRW�GHVLUH�LW�QRU�ZDV�LQIOXHQFHG�E\�LWߚ�
�R�QRW�VHHN�LW'ߚ�����7
�0LQLVWHUV�VKRXOG�ZRUN�ZLWKRXW�LWߚ���������7
�HDUWV�SDQWLQJ�IRU�LW+ߚ�����7
�0LQLVWHUV�VKRXOG�ODERU�ZLWKRXWߚ�����7�DUH�FRQWDPLQDWHG�E\�LW�
�6RXO�VROG�IRU�LWߚ�����7
�V�VWDQGDUGߞLFNHG�.LQJ�6DXO:ߚ����33
�2QH�OLYLQJ�IRU�*RG�LV�XQSHUYHUWHG�E\�LWߚ�����7
�RXQJ�PLQLVWHU�LQMXUHG�E\�LW>ߚ�����7



,Q�-HVXVߞ�:RUVKLS��+H�GLG�1RWKLQJ�WR�6HHN�$SSODXVH
�QR�QRLV\�GLVSXWDWLRQ��QR�RVWHQWDWLRXV�ZRUVKLS��QR�DFW�WR�JDLQ�DSSODXVH��ZDV�HYHU@ߞQ�WKDW�OLIH�>-HVXV,ߡ

ZLWQHVVHG6ߚ�ߢ�/����

&DVWLQJ�2XW�'HYLOV

)DQDWLFDO�&ODLPV�WR�&DVW�2XW�(YLO�6SLULWVߚ([RUFLVP
RX�KDYH�HYHQ�VXSSRVHG�WKDW�SRZHU�LV�JLYHQ�\RX�WR�FDVW�RXW�GHYLOV��7KURXJK�\RXU�LQIOXHQFH�RYHU�WKH>ߡ

KXPDQ�PLQG�PHQ�DQG�ZRPHQ�DUH�OHG�WR�EHOLHYH�WKDW�WKH\�DUH�SRVVHVVHG�RI�GHYLOV��DQG�WKDW�WKH�/RUG�KDV
DSSRLQWHG�\RX�DV�+LV�DJHQWV�IRU�FDVWLQJ�RXW�WKHVH�HYLO�VSLULWV�

�KDYH�EHHQ�VKRZQ�WKDW�MXVW�VXFK�SKDVHV�RI�HUURU�DV�,�ZDV�FRPSHOOHG�WR�PHHW�DPRQJ�$GYHQW�EHOLHYHUV,ߡ
DIWHU�WKH�SDVVLQJ�RI�WKH�WLPH�RI�������ZLOO�EH�UHSHDWHG�LQ�WKHVH�ODVW�GD\V60ߚ�ߢ������

�VXFK�IDQDWLFLVP�DV�ZH�KDYH�ODWHO\�KDG�DPRQJ�XV�LQ�&DOLIRUQLD�LQ�SHFXOLDU�H[HUFLVHV�DQG�WKH�FODLP\%ߡ
RI�SRZHU�WR�FDVW�RXW�GHYLOV��6DWDQ�LV�VHHNLQJ�WR�GHFHLYH�LI�SRVVLEOH�WKH�YHU\�HOHFW���,�ZDV�ELGGHQ�WR�VD\�WR
RXU�SHRSOH�WKDW�WKH�/RUG�ZDV�QRW�LQ�WKHVH�VWUDQJH�H[HUFLVHV�EXW�WKDW�VXFK�H[KLELWLRQV�ZRXOG�GHFHLYH�VRXOV
WR�WKHLU�UXLQ�XQOHVV�WKH\�ZHUH�ZDUQHG��DQG�%LEOH�WUXWK�ZRXOG�EH�SHUYHUWHG3&��0ߚ�ߢ������/HWWHU����
������

�ZDV�VKRZQ�WKDW�LW�ZDV�QRW�WKH�6SLULW�RI�WKH�/RUG�WKDW�ZDV�LQVSLULQJ�%URWKHU�DQG�6LVWHU�0DFNLQ��EXW,ߡ
WKH�VDPH�VSLULW�RI�IDQDWLFLVP�WKDW�LV�HYHU�VHHNLQJ�HQWUDQFH�LQWR�WKH�UHPQDQW�FKXUFK��7KHLU�DSSOLFDWLRQ�RI
6FULSWXUH�WR�WKHLU�SHFXOLDU�H[HUFLVHV�LV�6FULSWXUH�PLVDSSOLHG��7KH�ZRUN�RI�GHFODULQJ�SHUVRQV�SRVVHVVHG�RI
WKH�GHYLO��DQG�WKHQ�SUD\LQJ�ZLWK�WKHP�DQG�SUHWHQGLQJ�WR�FDVW�RXW�WKH�HYLO�VSLULWV��LV�IDQDWLFLVP�ZKLFK�ZLOO
EULQJ�LQWR�GLVUHSXWH�DQ\�FKXUFK�ZKLFK�VDQFWLRQV�VXFK�ZRUN�

�ZDV�VKRZQ�WKDW�ZH�PXVW�JLYH�QR�HQFRXUDJHPHQW�WR�WKHVH�GHPRQVWUDWLRQV��EXW�PXVW�JXDUG�WKH�SHRSOH,ߡ
ZLWK�D�GHFLGHG�WHVWLPRQ\�DJDLQVW�WKDW�ZKLFK�ZRXOG�EULQJ�D�VWDLQ�XSRQ�WKH�QDPH�RI�6HYHQWK�GD\
$GYHQWLVWV�60ߚ�ߢ��������

��HWWHU/��������05ߚ�ߢ�H�DUH�QRQH�RI�XV�WR�VHHN�WR�FDVW�RXW�GHYLOV�OHVW�ZH�RXUVHOYHV�EH�FDVW�RXW:ߡ��
������

V�KLVWRU\�ZH�KDYH�DOWRJHWKHU�WRR�JUHDW�D�ZRUN�WR�EHJLQ�D�QHZ�NLQG�RIߞQ�WKLV�SHULRG�RI�WKH�ZRUOG,ߡ
ZDUIDUH�LQ�PHHWLQJ�WKH�VXSHUQDWXUDO�SRZHU�RI�VDWDQLF�DJHQFLHV70ߚ�ߢ������

)DOVH�6'$�5HIRUPDWLRQ�RI�,QWHOOHFWXDOLVP

)DOVH�6'$�5HIRUPDWLRQ�RI�,QWHOOHFWXDOLVP�DQG�'RFWULQH�*LYHQ�8S
7KH�HQHP\�RI�VRXOV�KDV�VRXJKW�WR�EULQJ�LQ�WKH�VXSSRVLWLRQ�WKDW�D�JUHDW�UHIRUPDWLRQ�ZDV�WR�WDNH�SODFHߡ

DPRQJ�6HYHQWK�GD\�$GYHQWLVWV��DQG�WKDW�WKLV�UHIRUPDWLRQ�ZRXOG�FRQVLVW�LQ�JLYLQJ�XS�WKH�GRFWULQHV�ZKLFK
VWDQG�DV�SLOODUV�RI�RXU�IDLWK��DQG�HQJDJLQJ�LQ�D�SURFHVV�RI�UHRUJDQL]DWLRQ��:HUH�WKLV�UHIRUPDWLRQ�WR�WDNH
SODFH��ZKDW�ZRXOG�UHVXOW"�7KH�SULQFLSOHV�RI�WUXWK�WKDW�*RG�LQ�+LV�ZLVGRP�KDV�JLYHQ�WR�WKH�UHPQDQW�FKXUFK
ZRXOG�EH�GLVFDUGHG��2XU�UHOLJLRQ�ZRXOG�EH�FKDQJHG��7KH�IXQGDPHQWDO�SULQFLSOHV�WKDW�KDYH�VXVWDLQHG�WKH
ZRUN�IRU�WKH�ODVW�ILIW\�\HDUV�ZRXOG�EH�DFFRXQWHG�DV�HUURU��$�QHZ�RUJDQL]DWLRQ�ZRXOG�EH�HVWDEOLVKHG�
%RRNV�RI�D�QHZ�RUGHU�ZRXOG�EH�ZULWWHQ��$�V\VWHP�RI�LQWHOOHFWXDO�SKLORVRSK\�ZRXOG�EH�LQWURGXFHG��7KH
IRXQGHUV�RI�WKLV�V\VWHP�ZRXOG�JR�LQWR�WKH�FLWLHV��DQG�GR�D�ZRQGHUIXO�ZRUN��7KH�6DEEDWK�RI�FRXUVH�ZRXOG
EH�OLJKWO\�UHJDUGHG��DV�DOVR�WKH�*RG�ZKR�FUHDWHG�LW��1RWKLQJ�ZRXOG�EH�DOORZHG�WR�VWDQG�LQ�WKH�ZD\�RI�WKH
QHZ�PRYHPHQW��7KH�OHDGHUV�ZRXOG�WHDFK�WKDW�YLUWXH�LV�EHWWHU�WKDQ�YLFH��EXW�*RG�EHLQJ�UHPRYHG��WKH\
ZRXOG�SODFH�WKHLU�GHSHQGHQFH�RQ�KXPDQ�SRZHU��ZKLFK�ZLWKRXW�*RG��LV�ZRUWKOHVV�60ߚ��ߢ�����������



7KRVH�7UXVWLQJ�LQ�7KHLU�,QWHOOLJHQFH�7KLQN�7KH\�&DQ�&KDQJH�6FULSWXUH
7KRVH�ZKR�WUXVW�LQ�WKHLU�LQWHOOLJHQFH�KH�>6DWDQ@�ZLOO�PDNH�EHOLHYH�WKDW�WKH\�FDQ�FRUUHFW�WKHߡ

6FULSWXUHV��<RX�DUH�JRLQJ�WR�PHHW�WKLV�LQILGHOLW\�LQ�KLJK�SODFHV8ߚ�ߢ�/�����

6RPH�$UH�7LUHG�RI�+HDULQJ�6DPH�2OG�7UXWK�DQG�'HVLUH�&KDQJH
�2QH�DIWHU�DQRWKHU�RI�WKH�ROG�VWDQGDUG�EHDUHUV�KDG�IDOOHQ��DQG�VRPH�KDG�EHFRPH�ZHDULHG�RI�WKH�RIWߡ

UHSHDWHG�WUXWKV��7KH\�GHVLUHG�D�QHZ�SKDVH�RI�GRFWULQH��PRUH�SOHDVLQJ�WR�PDQ\�PLQGV��7KH\�WKRXJKW�WKH\
QHHGHG�D�ZRQGHUIXO�FKDQJHߚ�ߢ��%&������06�����������

0LQLVWHUV�5LQJOHDGHUV�LQ�$SRVWDV\
�����5+�6HSWߚ�ߢ�ߨUHTXHQW�ZLOO�EH�WKH�DSRVWDVLHV�RI�PHQ�ZKR�KDYH�RFFXSLHG�UHVSRQVLEOH�SRVLWLRQV(ߡ

�����

�7ߚ�ߢ�\7KRVH�ZKR�KDYH�EHHQ�UHJDUGHG�DV�ZRUWK\�DQG�ULJKWHRXV��SURYH�WR�EH�ULQJOHDGHUV�LQ�DSRVWDVߡ
����

0LQLVWHUV�ZKR�KDYH�SUHDFKHG�WKH�WUXWK�ZLWK�]HDO�DQG�HDUQHVWQHVV�PD\�DSRVWDWL]H�DQG�MRLQ�WKH�UDQNV�RIߡ
RXU�HQHPLHV��EXW�GRHV�WKLV�WXUQ�WKH�WUXWK�RI�*RG�LQWR�D�OLH"7ߨKH�IDLWK�DQG�IHHOLQJV�RI�PHQ�PD\�FKDQJH��EXW
WKH�WUXWK�RI�*RG��QHYHU�7ߚ�ߢ������

0LQLVWHUV�:KR�/RZHU�6WDQGDUGV�IRU�)HDU�RI�+XUWLQJ�)HHOLQJV
LQ�OHWWLQJ�GRZQ�WKH�VWDQGDUG�WKDQ�WHQ�PHQ�ZLWK�DOOߨ2QH�PDQ�ZLWK�KLV�FDUHOHVV�LGHDV��PD\�GR�PRUHߡ

WKHLU�HIIRUWV�FDQ�GR�WR�FRXQWHUDFW�DQG�VWD\�WKH�GHPRUDOL]LQJ�LQIOXHQFH��7KLV�HDV\�JRLQJ��FRQYHQLHQW�UHOLJLRQ
LV�D�FKHDS�DIIDLU��XQDFNQRZOHGJHG�RI�*RGߚ�ߢ�&RXQVHO�WR�3K\VLFLDQV�DQG�0HGLFDO�6WXGHQWV��S�����

)DOVH�5HYLYDO�DQG�&RPSURPLVH�RI�6WDQGDUGV�E\�:RUOGO\�&XVWRPV

3UHVHQWDWLRQ�RI�WKH�*RVSHO�1RW�7R�%H�5HVWULFWHG�%\�&XVWRP
RVSHO�ZRUN�XQUHVWULFWHG�E\�FXVWRP�RU�QDWLRQDOLW\�KDG�D�SRZHUIXO�LQIOXHQFH�XSRQ�WKH�UHSUHVHQWDWLYHV*ߡ

RI�&KULVWߚ�ߢߨ'$�����

'DQJHU�RI�&RQIRUPLQJ�WR�:RUOGO\�&XVWRPV�DQG�3UDFWLFHV
7KH�ORQJLQJ�WR�FRQIRUP�WR�ZRUOGO\�SUDFWLFHV�DQG�FXVWRPV�H[LVWV�DPRQJ�WKH�SURIHVVHG�SHRSOH�RIߡ

*RG0ߨDQ\�XUJH�WKDW�E\�XQLWLQJ�ZLWK�ZRUOGOLQJV�DQG�FRQIRUPLQJ�WR�WKHLU�FXVWRPV��WKH\�PLJKW�H[HUW�D
VWURQJHU�LQIOXHQFH�RYHU�WKH�XQJRGO\��%XW�DOO�ZKR�SXUVXH�WKLV�FRXUVH�WKHUHE\�VHSDUDWH�IURP�WKH�6RXUFH�RI
WKHLU�VWUHQJWK33ߚ�ߢ������

/HVV�6WULFW�5HTXLUHPHQWV��6D\V�6DWDQ
(OOHQ�:KLWH�UHFRUGV�WKH�ZRUGV�RI�6DWDQ�DW�D�FRXQFLO�KH�KHOG�ZLWK�KLV�HYLO�DQJHOV�
��7KRVH�RI�WKLV�FODVV�ZKR�DUH�DSW�DQG�LQWHOOLJHQW�ZLOO�VHUYH�DV�GHFR\V�WR�GUDZ�RWKHUV�LQWR�RXU�VQDUHVߝߡ

0DQ\�ZLOO�QRW�IHDU�WKHLU�LQIOXHQFH��EHFDXVH�WKH\�SURIHVV�WKH�VDPH�IDLWK��:H�ZLOO�WKXV�OHDG�WKHP�WR
FRQFOXGH�WKDW�WKH�UHTXLUHPHQWV�RI�&KULVW�DUH�OHVV�VWULFW�WKDQ�WKH\�RQFH�EHOLHYHG��DQG�WKDW�E\�FRQIRUPLQJ�WR
WKH�ZRUOG�WKH\�ZRXOG�H[HUW�D�JUHDWHU�LQIOXHQFH�ZLWK�ZRUOGOLQJV��7KXV�WKH\�ZLOO�VHSDUDWH�IURP�&KULVW��WKHQ
WKH\�ZLOO�KDYH�QR�VWUHQJWK�WR�UHVLVW�RXU�SRZHU��DQG�HUHORQJ�WKH\�ZLOO�EH�UHDG\�WR�ULGLFXOH�WKHLU�IRUPHU�]HDO
DQG�GHYRWLRQ���DQG�ZH�VKDOO�VHFXUH�WKHP�LQ�RXU�UDQNV�DW�ODVW70ߚ�ߢߞ������

6RPH�/RZHU�6WDQGDUG�WR�WKH�'XVW
7KH�&KULVWLDQ�VWDQGDUG�LV�KLJK�DQG�H[DOWHG��%XW�DODV��WKH�SURIHVVHG�IROORZHUV�RI�&KULVW�ORZHU�LW�WR�WKHߡ

YHU\�GXVW�7ߚ�ߢ�����



6LWXDWLRQ�(WKLFVߚ'HYLOLVK�/RZHULQJ�RI�6WDQGDUGV
�WKH�H[DPSOH�RI�'DQLHO�DQG�KLV�IHOORZV�LQ�%DE\ORQ��ZH�VHH�WKDW�LW�LV�LPSRVVLEOH�WR�UHDFK�WKH\%ߡ

VWDQGDUG�ZKLFK�WKH�/RUG�ZRXOG�KDYH�+LV�FKLOGUHQ�UHDFK��DQG�SUDFWLFH�DQ�HDV\��DFFRPPRGDWLQJ�NLQG�RI
UHOLJLRQ�WKDW�OHDYHV�SULQFLSOH�RXW��DQG�LV�FRQWUROOHG�E\�FLUFXPVWDQFHV6ߚ�ߢ�'�����

/LWWOH�E\�/LWWOH�6DWDQ�8QGHUPLQHV�3ULQFLSOH
6DWDQ�ZLOO�LQVLQXDWH�KLPVHOI�E\�OLWWOH�ZHGJHV��ZKLFK�ZLGHQ�DV�WKH\�PDNH�D�SODFH�IRU�WKHPVHOYHV��7KHߡ

VSHFLRXV�GHYLFHV�RI�6DWDQ�ZLOO�EH�EURXJKW�LQWR�WKH�VSHFLDO�ZRUN�RI�*RG�DW�WKLV�WLPH�60ߚ�ߢ�������6HH
*HQ���������

-HVXVߞ�([DPSOH�RI�)ROORZLQJ�*RGߞV�:LOO��1RW�&XVWRP
)(ߚ�ߢ�HVXV�ZRXOG�QRW�IROORZ�DQ\�FXVWRP�WKDW�ZRXOG�UHTXLUH�+LP�WR�GHSDUW�IURP�WKH�ZLOO�RI�*RG-ߡ

����

1RW�WR�+RQRU�&XVWRP�1RW�$SSURYHG�E\�+HDYHQ
�����������HF'�+5ߚ�ߢ�V�&KULVWLDQV��ZH�FDQQRW�KRQRU�D�FXVWRP�ZKLFK�LV�QRW�DSSURYHG�RI�+HDYHQ$ߡ

$VN�1RW�:KDW�,V�&XVWRP"�%XW�:KDW�:LOO�*RG�$SSURYH"
H�DUH�WR�UHDG�+LV�:RUG�DQG�REH\�LW��QRW:ߨ"KDW�LV�WKH�FXVWRP�RI�WKH�ZRUOG:ߨH�DUH�QRW�WR�LQTXLUH:ߡ

VZHUYLQJ�RQH�MRW�RU�WLWWOH�IURP�LWV�UHTXLUHPHQWV5+�2ߚ�ߢߨFW����������

(OHYDWLQJ�6WDQGDUGV�+LJKHU�0D\�5HTXLUH�2SSRVLWLRQ�WR�&XVWRPV
0DQ\�WRGD\�KDYH�YHLOV�XSRQ�WKHLU�IDFHV��7KHVH�YHLOV�DUH�V\PSDWK\�ZLWK�WKH�FXVWRPV�DQG�SUDFWLFHV�RIߡ

WKH�ZRUOG��ZKLFK�KLGH�IURP�WKHP�WKH�JORU\�RI�WKH�/RUGߨ
V�WKH�WUXWK�LV�EURXJKW�LQWR�SUDFWLFDO�OLIH��WKH�VWDQGDUG�LV�WR�EH�HOHYDWHG�KLJKHU�DQG�KLJKHU��WR�PHHW�WKH$ߡ

UHTXLUHPHQWV�RI�WKH�%LEOH��7KLV�ZLOO�QHFHVVLWDWH�RSSRVLWLRQ�WR�WKH�IDVKLRQV��FXVWRPV��SUDFWLFHV��DQG
PD[LPV�RI�WKH�ZRUOG��:RUOGO\�LQIOXHQFHV��OLNH�WKH�ZDYHV�RI�WKH�VHD��EHDW�DJDLQVW�WKH�IROORZHUV�RI�&KULVW�WR
VZHHS�WKHP�DZD\�IURP�WKH�WUXH�SULQFLSOHV�RI�+LV�PHHNQHVV�DQG�JUDFH��EXW�ZH�DUH�WR�VWDQG�DV�ILUP�DV�D
URFN�WR�SULQFLSOH��,W�ZLOO�UHTXLUH�PRUDO�FRXUDJH�WR�GR�WKLV��DQG�WKRVH�ZKRVH�VRXOV�DUH�QRW�ULYHWHG�WR�WKH
(WHUQDO�5RFN�ZLOO�EH�VZHSW�DZD\�E\�WKH�ZRUOGO\�FXUUHQW�7ߚ�ߢ������

1RW�<LHOG�2QH�,QFK�WR�:RUOGO\�&XVWRPV�DQG�)DVKLRQV
V�SHFXOLDU�SHRSOH��:H�PXVW�QRW�\LHOG�RQH�LQFK�WR�WKH�FXVWRPV�DQGߞ2XU�RQO\�VDIHW\�LV�WR�VWDQG�DV�*RGߡ

IDVKLRQV�RI�WKLV�GHJHQHUDWH�DJH��EXW�VWDQG�LQ�PRUDO�LQGHSHQGHQFH�7ߚ�ߢ�����

&XVWRP�'RHV�1RW�$OZD\V�9LRODWH�3ULQFLSOH
KHUHYHU�SULQFLSOH�LV�QRW�FRPSURPLVHG��FRQVLGHUDWLRQ�RI�RWKHUV�ZLOO�OHDG�WR�FRPSOLDQFH�ZLWK:ߡ

DFFHSWHG�FXVWRPVߚ�ߢ�(G�����

+5ߚ�ߢ�H�EHOLHYH�LW�ZURQJ�WR�GLIIHU�IURP�RWKHUV�XQOHVV�LW�EH�QHFHVVDU\�WR�GLIIHU�LQ�RUGHU�WR�EH�ULJKW:ߡ
$SULO����������

:RUOG�:DWFKLQJ�:KHWKHU�6'$V�$UH�/LYLQJ�&KULVWߞV�6WDQGDUGV
7KH�ZRUOG�LV�ZDWFKLQJ�6HYHQWK�GD\�$GYHQWLVWV��EHFDXVH�LW�NQRZV�VRPHWKLQJ�RI�WKHLU�SURIHVVLRQ�RIߡ

IDLWK��DQG�RI�WKHLU�KLJK�VWDQGDUG��DQG�ZKHQ�LW�VHHV�WKRVH�ZKR�GR�QRW�OLYH�XS�WR�WKHLU�SURIHVVLRQ��LW�SRLQWV�DW
WKHP�ZLWK�VFRUQߚ�ߢ��7����

<LHOGLQJ�6WHS�E\�6WHS�/HDGV�WR�0DUN�RI�WKH�%HDVW
7KH�WLPH�LV�QRW�IDU�GLVWDQW�ZKHQ�WKH�WHVW�ZLOO�FRPH�WR�HYHU\�VRXO��7KH�PDUN�RI�WKH�EHDVW�ZLOO�EH�XUJHGߡ



XSRQ�XV��7KRVH�ZKR�KDYH�VWHS�E\�VWHS�\LHOGHG�WR�ZRUOGO\�GHPDQGV��DQG�FRQIRUPHG�WR�ZRUOGO\�FXVWRPV
ZLOO�QRW�ILQG�LW�D�KDUG�PDWWHU�WR�\LHOG�WR�WKH�SRZHUV�WKDW�EH�7ߚ�ߢ�����

)LUP�WR�3ULQFLSOH�<HW�*HQWOH�DQG�+XPEOH
I�\RX�DUH�VHHQ�WR�EH�ILUP�LQ�SULQFLSOH��IHDUOHVV�LQ�GXW\��]HDORXV�LQ�VHHNLQJ�WR�H[HPSOLI\�&KULVW�LQ�\RXU,ߡ

GDLO\�ZRUN��\HW�KXPEOH��ORZO\��JHQWOH�DQG�WHQGHU��SDWLHQW�DQG�IRUJLYLQJ��UHDG\�WR�VXIIHU�DQG�WR�IRUJLYH
LQMXULHV��\RX�ZLOO�EH�D�OLYLQJ�HSLVWOH�NQRZQ�DQG�UHDG�RI�DOO�PHQ2ߚ�ߢ�+&�����

/HDGHUV�6KRXOG�([SRVH�(UURUV�DQG�:DUQ�3HRSOH�RI�)DOVH�7HDFKHUV
DOVH�WHDFKHUV�PD\�DSSHDU�WR�EH�YHU\�]HDORXV�IRU�WKH�ZRUN�RI�*RG��DQG�PD\�H[SHQG�PHDQV�WR�EULQJ(ߡ

WKHLU�WKHRULHV�EHIRUH�WKH�ZRUOG�DQG�WKH�FKXUFK��EXW�DV�WKH\�PLQJOH�HUURU�ZLWK�WUXWK��WKHLU�PHVVDJH�LV�RQH�RI
GHFHSWLRQ��DQG�ZLOO�OHDG�VRXOV�LQWR�IDOVH�SDWKV��7KH\�DUH�WR�EH�PHW�DQG�RSSRVHG��QRW�EHFDXVH�WKH\�DUH�EDG
PHQ��EXW�EHFDXVH�WKH\�DUH�WHDFKHUV�RI�IDOVH�KRRG��DQG�HQGHDYRULQJ�WR�SXW�XSRQ�IDOVHKRRG�WKH�VWDPS�RI
WUXWK70ߚ�ߢ�����

(OOHQ�:KLWH�OHWWHU�WR�WKH�(GLWRU�RI�WKH�5HYLHZ�DQG�+HUDOG��KDYH�EHHQ�ZDLWLQJ�WR�VHH�ZKDW�\RX,ߡ�
ZRXOG�GR�LQ�SXWWLQJ�VRPHWKLQJ�LQ�WKH�SDSHU�>5HYLHZ�DQG�+HUDOG@�WR�YLQGLFDWH�WKH�ULJKW���

�ZDLWHG�IRU�\RX�DQG�RWKHUV�WR�VSHDN�RI�WKHVH��DQG�\RX�VWRRG�LQ�WKH�UHVSRQVLEOH�SRVLWLRQ�\RX�GLG�DV,���ߡ
ZDWFKPHQ�RQ�WKH�ZDOOV�RI�=LRQ�DQG�VKRXOG�ZDUQ�WKH�SHRSOH�60ߚ�ߢߨ�����������/HWWHU����������

�1��PHVVDJH�WR�\RX�LV\0ߡR�ORQJHU�FRQVHQW�WR�OLVWHQ�ZLWKRXW�SURWHVW�WR�WKH�SHUYHUVLRQ�RI�WUXWK��8QPDVN
WKH�SUHWHQWLRXV�VRSKLVWULHV���,�KDYH�EHHQ�LQVWUXFWHG�WR�ZDUQ�RXU�SHRSOH�IRU�PDQ\�DUH�LQ�GDQJHU�RI�UHFHLYLQJ
WKHRULHV�DQG�VRSKLVWULHV�WKDW�XQGHUPLQH�WKH�IRXQGDWLRQ�SLOODUV�RI�WKH�IDLWK�60ߚ�ߢ����������

3OLDQW�$DURQV�7RGD\�3HUPLW�$SRVWDV\�6W\OH�:RUVKLS
6HH�(]H���������������&KURQ������������$PRV�����������������

:ULWLQJ�RI�WKH�JROGHQ�FDOI�DSRVWDV\�LQ�DQFLHQW�,VUDHO�
7KH�JUHDWHU�SDUW�RI�WKH�SHRSOH�MRLQHG�LQ�WKH�DSRVWDV\��$�IHZ�ZKR�YHQWXUHG�WR�GHPRQVWUDWH�WKHߡ

SURSRVHG�LPDJH�PDNLQJ�LGRODWU\��ZHUH�VHW�XSRQ�DQG�URXJKO\�WUHDWHG��DQG�LQ�WKH�FRQFOXVLRQ�DQG�H[FLWHPHQW
WKH\�ILQDOO\�ORVW�WKHLU�OLIH�

�UHOLJLRQ�WKDW$��ߞIRUP�RI�JRGOLQHVVߝ�RZ�RIWHQ�LQ�RXU�RZQ�GD\��LV�WKH�ORYH�RI�SOHDVXUH�GLVJXLVHG�E\�D+ߡ
SHUPLWV�PHQ��ZKLOH�REVHUYLQJ�WKH�ULWHV�RI�ZRUVKLS��WR�GHYRWH�WKHPVHOYHV�WR�VHOILVK�RU�VHQVXDO�JUDWLILFDWLRQ�
LV�DV�SOHDVLQJ�WR�WKH�PXOWLWXGHV�QRZ�DV�LQ�WKH�GD\V�RI�,VUDHO��$QG�WKHUH�DUH�VWLOO�SOLDQW�$DURQV��ZKR��ZKLOH
KROGLQJ�SRVLWLRQV�RI�DXWKRULW\�LQ�WKH�FKXUFK��ZLOO�\LHOG�WR�WKH�GHVLUHV�RI�WKH�XQFRQVHFUDWHG��DQG�WKHQ
HQFRXUDJH�WKHP�LQ�VLQ�

ߨV�WKH\�GUHZ�QHDU�WKH�HQFDPSPHQW��WKH\�EHKHOG�WKH�SHRSOH�VKRXWLQJ�DQG�GDQFLQJ�DURXQG�WKHLU�LGRO$ߡ
EXW�KRZ�XQOLNH�WKH�VROHPQ�UHYHUHQW�ZRUVKLS�RI�*RGߨ�

2I�DOO�WKH�VLQV�WKDW�*RG�ZLOO�SXQLVK��QRQH�DUH�PRUH�JULHYRXV�LQ�+LV�VLJKW�WKDQ�WKRVH�WKDW�HQFRXUDJHߡ
RWKHUV�WR�GR�HYLO33ߚ�ߢ������������������

0LQLVWHUV�:KR�$GRSW�&XVWRPV�RI�2WKHU�&KXUFKHV
6RPH�PLQLVWHUV�DUH�DGRSWLQJ�WKH�FXVWRPV�RI�RWKHU�FKXUFKHV��FRS\LQJ�WKHLU�KDELWV�DQG�PDQQHU�RIߡ

ODERU67�0ߚ�ߢ�D\����������

1RWH��7KLV�KDV�OLWHUDOO\�EHHQ�IXOILOOHG�LQ�UHFHQW�\HDUV�DV�PDQ\�$GYHQWLVW�PLQLVWHUV�DQG�OD\PHQ�KDYH
WUDYHOHG�WR�D�ODUJH��SRSXODU��6XQGD\�NHHSLQJ�FKXUFK�LQ�WKH�0LGZHVW��WR�DWWHQG�WKHLU�VHPLQDUV�DQG�ZRUVKLS
VHUYLFH��VHHNLQJ�WR�OHDUQ�DQG�FRS\�WKHLU�WHFKQLTXHV�RI�SODQQLQJ�DQG�ZRUVKLS�



1RW�WR�+DYH�$VVRFLDWLRQ�RU�)ROORZ�3ODQV�RI�&KXUFKHV�:KR�9LRODWH�*RGߞV�/DZ
7DNH�FRXQVHO�WRJHWKHU��DQG�LWߨVVRFLDWH�\RXUVHOYHV��2�\H�SHRSOH��DQG�\H�VKDOO�EH�EURNHQ�LQ�SLHFHV$ߡ

VKDOO�FRPH�WR�QRXJKW��VSHDN�WKH�ZRUG��DQG�LW�VKDOO�QRW�VWDQG��IRU�*RG�LV�ZLWK�XV��)RU�WKH�/RUG�VSDNH�WKXV�WR
PH�ZLWK�D�VWURQJ�KDQG��DQG�LQVWUXFWHG�PH�WKDW�,�VKRXOG�QRW�ZDON�LQ�WKH�ZD\�RI�WKLV�SHRSOH��VD\LQJ��6D\�\H
QRW��$�FRQIHGHUDF\�WR�DOO�WKHP�WR�ZKRP�WKLV�SHRSOH�VKDOO�VD\��$�FRQIHGHUDF\��QHLWKHU�IHDU�\H�WKHLU�IHDU��QRW
EH�DIUDLG��6DQFWLI\�WKH�/RUG�RI�KRVWV�KLPVHOI��DQG�OHW�KLP�EH�\RXU�IHDUߨ%LQG�XS�WKH�WHVWLPRQ\��VHDO�WKH
ODZ�DPRQJ�P\�GLVFLSOHV7ߨR�WKH�ODZ�DQG�WR�WKH�WHVWLPRQ\��LI�WKH\�VSHDN�QRW�DFFRUGLQJ�WR�WKLV�ZRUG��LW�LV
EHFDXVH�WKHUH�LV�QR�OLJKW�LQ�WKHPߚ�ߢ�,VDLDK����������������

H�PXVW�REH\�WKH�RUGHUV�WKDW�FRPH�IURP�DERYH��:H�DUH�QRW�WR�KHDU�WKH�FRXQVHO�RU�IROORZ�WKH�SODQV:ߡ
VXJJHVWHG�E\�XQEHOLHYHUVߨ%\�DFFHSWLQJ�VXFK�VXJJHVWLRQV��WKH�FRXQVHO�RI�&KULVW�LV�VHW�DW�QRXJKW70ߚ�ߢߨ
����

&KXUFK�:RUVKLS1ߡ�HZ�0RGHOHGߢ�E\�&RQIRUPLQJ�WR�:RUOGO\�3UDFWLFHV
:ULWLQJ�RI�HDUO\�&KULVWLDQ�FKXUFK�DSRVWDV\�
KDW�ZDV�WKH�RULJLQ�RI�WKH�JUHDW�DSRVWDV\"�+RZ�GLG�WKH�FKXUFK�ILUVW�GHSDUW�IURP�WKH�VLPSOLFLW\�RI�WKH:ߝߡ

JRVSHO"�%\�FRQIRUPLQJ�WR�WKH�SUDFWLFHV�RI�SDJDQLVP��WR�IDFLOLWDWH�WKH�DFFHSWDQFH�RI�&KULVWLDQLW\�E\�WKH
KHDWKHQߝߨDV�WKH�ROG�GLVFLSOHV�UHWLUHG�WR�WKHLU�JUDYHV��WKHLU�FKLOGUHQ��DORQJ�ZLWK�QHZ�FRQYHUWVߨFDPH
IRUZDUG�DQG�QHZ�PRGHOHG�WKH�FDXVHߞ�>TXRWHG�E\�(OOHQ�:KLWH�IURP�5REHUW�5RELQVRQ��(FFOHVLDVWLFDO
5HVHDUFKHV�������(GLWLRQ��S����@��7R�VHFXUH�FRQYHUWV��WKH�H[DOWHG�VWDQGDUG�RI�WKH�&KULVWLDQ�IDLWK�ZDV
ORZHUHG��DQG�DV�WKH�UHVXOWߝ�D�SDJDQ�IORRG��IORZLQJ�LQWR�WKH�FKXUFK��FDUULHG�ZLWK�LW�LWV�FXVWRPV��SUDFWLFHV�
DQG�LGROVߚ�ߢߞ�*&����������>TXRWLQJ�*DYD]]LߞV�/HFWXUHV�������(GLWLRQ��S�����@�

&*ߚ�ߢ"DV�QRW�WKH�VDPH�SURFHVV�EHHQ�UHSHDWHG�LQ�QHDUO\�HYHU\�FKXUFK�FDOOLQJ�LWVHOI�3URWHVWDQW+ߡ
������������

RPPHQWLQJ�RQ�WKH�SUHVHQW�DWWLWXGH�RI�SURIHVVHG�&KULVWLDQV�WRZDUG�WKH�ZRUOG��D�OHDGLQJ�VHFXODU&ߡ
MRXUQDO�VD\V�QVHQVLEO\�WKH�FKXUFK�KDV�\LHOGHG�WR�WKH�VSLULW�RI�WKH�DJH��DQG�DGDSWHG�LWV�IRUPV�RI�ZRUVKLS,ߝ�
WR�PRGHUQ�ZDQWVߚ�ߢߞ�*&�����

6'$V�1RW�WR�$WWHQG�0HHWLQJV�RI�)DOVH�&KXUFKHV
�\7KURXJK�D�ODFN�RI�IDLWK��PDQ\�ZKR�VHHN�WR�REH\�WKH�FRPPDQGPHQWV�RI�*RG�KDYH�OLWWOH�SHDFH�DQG�MRߡ

WKH\�GR�QRW�FRUUHFWO\�UHSUHVHQW�WKH�VDQFWLILFDWLRQ�WKDW�LV�WR�FRPH�WKURXJK�REHGLHQFH�WR�WKH�WUXWK��7KH\�DUH
QRW�DQFKRUHG�LQ�&KULVW��0DQ\�IHHO�D�ODFN�LQ�WKHLU�H[SHULHQFH��WKH\�GHVLUH�VRPHWKLQJ�ZKLFK�WKH\�GR�QRW
KDYH��DQG�WKXV�VRPH�DUH�OHG�WR�DWWHQG�KROLQHVV�>3HQWHFRVWDO@�PHHWLQJV��DQG�DUH�FKDUPHG�ZLWK�WKH
VHQWLPHQWV�RI�WKRVH�ZKR�EUHDN�WKH�ODZ�RI�*RG���

�7KHUH�LV�QR�VDIHW\��PXFK�OHVV�EHQHILW��IRU�RXU�SHRSOH�LQ�DWWHQGLQJ�WKHVH�SRSXODU�PHHWLQJVߡ�OHW�XV�UDWKHU
VHDUFK�WKH�6FULSWXUHV�ZLWK�PXFK�FDUHIXOQHVV�DQG�HDUQHVW�SUD\HU��WKDW�ZH�PD\�XQGHUVWDQG�WKH�JURXQG�RI�RXU
IDLWK��7KHQ�ZH�VKDOO�QRW�EH�WHPSWHG�WR�PLQJOH�ZLWK�WKRVH��ZKR��ZKLOH�PDNLQJ�KLJK�FODLPV��DUH�LQ
RSSRVLWLRQ�WR�WKH�ODZ�RI�*RGߚ�ߢ�*:���������

+RO\�6SLULW�:RUNV�2QO\�7KURXJK�7UXWK��1RW�)DOVH�&KXUFKHV
KULVW�KDV�JLYHQ�ZDUQLQJ��VR�WKDW�QRQH�QHHG�DFFHSW�IDOVHKRRG�IRU�WUXWK��7KH�RQO\�FKDQQHO�WKURXJK&ߡ

ZKLFK�WKH�6SLULW�RSHUDWHV�LV�WKDW�RI�WUXWK�60ߚ�ߢ�����

/RVH�2ZQ�6RXO�E\�6LOHQFH�:KHQ�1HHGHG�WR�'HIHQG�5LJKW
7KRVH�ZKR�VWDQG�LQ�GHIHQVH�RI�WKH�KRQRU�RI�*RG��DQG�PDLQWDLQ�WKH�SXULW\�RI�WUXWK�DW�DQ\�FRVW��ZLOOߡ

KDYH�PDQLIROG�WULDOV��DV�GLG�RXU�6DYLRXU�LQ�WKH�ZLOGHUQHVV�RI�WHPSWDWLRQ��7KH�\LHOGLQJ�WHPSHUDPHQWV��ZKR
KDYH�QRW�FRXUDJH�WR�FRQGHPQ�ZURQJ��EXW�NHHS�VLOHQW�ZKHQ�WKHLU�LQIOXHQFH�LV�QHHGHG�WR�VWDQG�LQ�WKH�GHIHQVH



RI�ULJKW�DJDLQVW�DQ\�SUHVVXUH��PD\�DYRLG�PDQ\�KHDUWDFKHV�DQG�HVFDSH�PDQ\�SHUSOH[LWLHV��DQG�ORVH�D�YHU\
ULFK�UHZDUG��LI�QRW�WKHLU�RZQ�VRXOV0ߚ�ߢ�/�����

7UXH�5HYLYDO

&DUHIXO�WR�'LVWLQJXLVK�&RXQWHUIHLW�IURP�*HQXLQH�5HYLYDO
�KHQHYHU�DQG�ZKHUHYHU�WKH�/RUG�ZRUNV�LQ�JLYLQJ�D�JHQXLQH�EOHVVLQJ��D�FRXQWHUIHLW�LV�DOVR�UHYHDOHG:ߡ

LQ�RUGHU�WR�PDNH�RI�QRQH�DIIHFW�WKH�WUXH�ZRUN�RI�*RG��7KHUHIRUH�ZH�QHHG�WR�EH�H[FHHGLQJO\�FDUHIXO��DQG
ZDON�KXPEO\�EHIRUH�*RG��WKDW�ZH�PD\�KDYH�VSLULWXDO�H\HVDOYH�WKDW�ZH�PD\�GLVWLQJXLVK�WKH�ZRUNLQJ�RI�WKH
+RO\�6SLULW�RI�*RG�IURP�WKH�ZRUNLQJ�RI�WKDW�VSLULW�WKDW�ZRXOG�EULQJ�LQ�ZLOG�OLFHQVH�DQG�IDQDWLFLVP���7KH
+RO\�6SLULW�RI�*RG�ZLOO�LQVSLUH�PHQ�ZLWK�ORYH�DQG�SXULW\��DQG�UHILQHPHQW�ZLOO�EH�PDQLIHVW�LQ�WKHLU
FKDUDFWHUV�60ߚ�ߢ������

7UXH�5HYLYDO�DQG�5HIRUPDWLRQ�$FFRPSDQLHG�E\�5HIRUPDWLRQ�RI�/LIH
�UHYLYDO�DQG�D�UHIRUPDWLRQ�PXVW�WDNH�SODFH�XQGHU�WKH�PLQLVWUDWLRQ�RI�WKH�+RO\�6SLULW��5HYLYDO�DQG$ߡ

UHIRUPDWLRQ�DUH�WZR�GLIIHUHQW�WKLQJV��5HYLYDO�VLJQLILHV�D�UHQHZDO�RI�VSLULWXDO�OLIH��D�TXLFNHQLQJ�RI�WKH
SRZHUV�RI�WKH�PLQG�DQG�KHDUW��D�UHVXUUHFWLRQ�IURP�VSLULWXDO�GHDWK��5HIRUPDWLRQ�VLJQLILHV�D�UHRUJDQL]DWLRQ�
D�FKDQJH�LQ�LGHDV�DQG�WKHRULHV��KDELWV�DQG�SUDFWLFHV��5HIRUPDWLRQ�ZLOO�QRW�EULQJ�IRUWK�WKH�JRRG�IUXLW�RI
ULJKWHRXVQHVV�XQOHVV�LW�LV�FRQQHFWHG�ZLWK�WKH�UHYLYDO�RI�WKH�6SLULW��5HYLYDO�DQG�UHIRUPDWLRQ�DUH�WR�GR�WKHLU
DSSRLQWHG�ZRUN��DQG�LQ�GRLQJ�WKLV�ZRUN�WKH\�PXVW�EOHQG�60ߚ�ߢ������

'RQߞW�6XVSHFW�$OO�5HYLYDOV�-XVW�%HFDXVH�6RPH�$UH�)DOVH
HFDXVH�WKHUH�DUH�VSXULRXV�UHYLYDOV�DQG�VSXULRXV�FRQYHUVLRQV��LW�GRHV�QRW�IROORZ�WKDW�DOO�UHYLYDOV�DUH%ߡ

WR�EH�KHOG�LQ�VXVSLFLRQߚ�ߢ�*:�����

1RWH��6HH�&KDSWHU����RQ�JHQXLQH�UHIRUPDWLRQ�DQG�UHYLYDO�LQ�WKH�6'$�&KXUFK�



&+$37(5���
,QGHSHQGHQW�0RYHPHQWV�6HOI�6XSSRUWLQJ�2UJDQL]DWLRQV�DQG�&KXUFK�2UJDQL]DWLRQ

$FWV�����������5RP������������$FWV��������

:RUWK\�6HOI�VXSSRUWLQJ�,QGHSHQGHQW�2UJDQL]DWLRQV
1RWH��6HYHUDO�OD\PHQ�RSHUDWHG�LQGHSHQGHQW�PLQLVWULHV�DUH�VHOI�VXSSRUWLQJ�DQG�GR�QRW�VROLFLW�RU

DFFHSW�WLWKH�IXQGV��DQG�FRRSHUDWH�IXOO\�ZLWK�WKH�6'$�FKXUFK�RUJDQL]DWLRQ�LQ�SURFODLPLQJ�*RGߞV�PHVVDJH�RI
WUXWK�DQG�KHDOWK��7KHVH�RUJDQL]DWLRQV�DUH�UHFRJQL]HG�DV�VHOI�VXSSRUWLQJ�OD\PHQ�DQG�DUH�PHPEHUV�RI�$6,
�$GYHQWLVW�6HUYLFHV�DQG�,QGXVWULHV���7KLV�RUJDQL]DWLRQ�FRQVLVWV�RI�EXVLQHVVPHQ�DQG�ZRPHQ�VKDULQJ�WKH
WUXWK�LQ�WKH�ZRUNSODFH�DV�ZHOO�DV�IRUHLJQ�FRXQWU\�RXWUHDFK�DQG�PLVVLRQ�VHUYLFH�

%XW�WKHUH�DUH�RWKHUV�ZKR��WKRXJK�WKH\�PD\�WKLQN�WKH\�DUH�GHIHQGLQJ�WKH�WUXWK��PD\�KDYH�D�SRRU�DWWLWXGH�
7KH\�DUH�WUXO\ߡ�LQGHSHQGHQWߢ�RI�WKH�FKXUFK��DUH�FULWLFDO�RI�FKXUFK�OHDGHUV��DQG�VRPH�DFFHSW�WLWKH�IURP
FKXUFK�PHPEHUV��6RPH�KDYH�JRQH�VR�IDU�DV�WRߡ�RUGDLQߢ�WKHLU�RZQ�DSSRLQWHG�PLQLVWHUV��DGPLQLVWHU
EDSWLVP��DQG�HVWDEOLVK�FKXUFK�FRQJUHJDWLRQVߚDOO�ZLWKRXW�DXWKRUL]DWLRQ�RI�WKH�FKXUFK�ERG\��%HFDXVH�ZH
ZLVK�WR�EH�UHGHPSWLYH�RI�WKRVH�ZKR�KDYH�VLQFHUHO\�IROORZHG�VXFK�RUJDQL]DWLRQV��WKH�IROORZLQJ�LQVSLUHG
FRXQVHO�LV�JLYHQ�ZLWK�SUD\HU�IRU�XQLW\�WR�*RGߞV�UHPQDQW�FKXUFK�

1RWH��6HH�$SSHQGL[����RQ�WKH�XVH�RI�WKH�WLWKH�

&KXUFK�$XWKRULW\�RU�)UHHGRP�RI�,QGHSHQGHQW�0RYHPHQWV
7KH�VSLULW�RI�SXOOLQJ�DZD\�IURP�IHOORZ�ODERUHUV��WKH�VSLULW�RI�GLVRUJDQL]DWLRQ��LV�LQ�WKH�YHU\�DLU�ZHߡ

EUHDWKH��%\�VRPH��DOO�HIIRUWV�WR�HVWDEOLVK�RUGHU�DUH�UHJDUGHG�DV�GDQJHURXVߚDV�D�UHVWULFWLRQ�RI�SHUVRQDO
OLEHUW\��DQG�KHQFH�WR�EH�IHDUHG�DV�SRSHU\��7KHVH�GHFHLYHG�VRXOV�UHJDUG�LW�D�YLUWXH�WR�ERDVW�RI�WKHLU
IUHHGRP�WR�WKLQN�DQG�DFW�LQGHSHQGHQWO\��7KH\�GHFODUH�WKDW�WKH\�ZLOO�QRW�WDNH�DQ\�PDQߞV�VD\�VR��WKDW�WKH\�DUH
DPHQDEOH�WR�QR�PDQ��,�KDYH�EHHQ�LQVWUXFWHG�WKDW�LW�LV�6DWDQߞV�VSHFLDO�HIIRUW�WR�OHDG�PHQ�WR�IHHO�WKDW�*RG�LV
SOHDVHG�WR�KDYH�WKHP�FKRRVH�WKHLU�RZQ�FRXUVH��LQGHSHQGHQW�RI�WKH�FRXQVHO�RI�WKHLU�EUHWKUHQ�

2K�KRZ�6DWDQ�ZRXOG�UHMRLFH�LI�KH�FRXOG�VXFFHHG�LQ�KLV�HIIRUWV�WR�JHW�LQ�DPRQJ�WKLV�SHRSOH�DQGߡ
GLVRUJDQL]H�WKH�ZRUN�DW�D�WLPH�ZKHQ�WKRURXJK�RUJDQL]DWLRQ�LV�HVVHQWLDO�DQG�ZLOO�EH�WKH�JUHDWHVW�SRZHU�WR
NHHS�RXW�VSXULRXV�XSULVLQJV�DQG�WR�UHIXWH�FODLPV�QRW�HQGRUVHG�E\�WKH�ZRUG�RI�*RG��:H�ZDQW�WR�KROG�WKH
OLQHV�HYHQO\��WKDW�WKHUH�VKDOO�EH�QR�EUHDNLQJ�GRZQ�RI�WKH�V\VWHP�RI�RUJDQL]DWLRQ�DQG�RUGHU�WKDW�KDV�EHHQ
EXLOW�XS�E\�ZLVH��FDUHIXO�ODERU��/LFHQVH�PXVW�QRW�EH�JLYHQ�WR�GLVRUGHUO\�HOHPHQWV�WKDW�GHVLUH�WR�FRQWURO�WKH
ZRUN�DW�WKLV�WLPH�

6RPH�KDYH�DGYDQFHG�WKH�WKRXJKW�WKDW�DV�ZH�QHDU�WKH�FORVH�RI�WLPH��HYHU\�FKLOG�RI�*RG�ZLOO�DFWߡ
LQGHSHQGHQWO\�RI�DQ\�UHOLJLRXV�RUJDQL]DWLRQ��%XW�,�KDYH�EHHQ�LQVWUXFWHG�E\�WKH�/RUG�WKDW�LQ�WKLV�ZRUN�WKHUH
LV�QR�VXFK�WKLQJ�DV�HYHU\�PDQߞV�EHLQJ�LQGHSHQGHQW���

���W�LV�QRW�D�JRRG�VLJQ�ZKHQ�PHQ�UHIXVH�WR�XQLWH�ZLWK�WKHLU�EUHWKUHQ��DQG�SUHIHU�WR�DFW�DORQH,���ߡ
V�SHRSOH�DUH�WR�JXDUG�DJDLQVW�WKH�GDQJHU�RI�FRQGHPQLQJ�WKHߞ2Q�WKH�RWKHU�KDQG��WKH�OHDGHUV�DPRQJ�*RGߡ

PHWKRGV�RI�LQGLYLGXDO�ZRUNHUV�ZKR�DUH�OHG�E\�WKH�/RUG�WR�GR�D�VSHFLDO�ZRUN�WKDW�EXW�IHZ�DUH�ILWWHG�WR�GR�
/HW�EUHWKUHQ�LQ�UHVSRQVLELOLW\�EH�VORZ�WR�FULWLFL]H�PRYHPHQWV�WKDW�DUH�QRW�LQ�SHUIHFW�KDUPRQ\�ZLWK�WKHLU
PHWKRGV�RI�ODERUߚ�ߢ��7�����������������

6XEPLW�WR�*HQHUDO�&RQIHUHQFH�6HVVLRQ�$XWKRULW\��%XW�1RW�WR�D�)HZ�*�&��0HQ
V�MXGJPHQW�VKRXOG�EH�VXUUHQGHUHG�WR�WKHߞ�KDYH�RIWHQ�EHHQ�LQVWUXFWHG�E\�WKH�/RUG�WKDW�QR�PDQ,ߡ

MXGJPHQW�RI�DQ\�RWKHU�RQH�PDQ���%XW�ZKHQ��LQ�D�*HQHUDO�&RQIHUHQFH��WKH�MXGJPHQW�RI�WKH�EUHWKUHQ
DVVHPEOHG�IURP�DOO�SDUWV�RI�WKH�ILHOG�LV�H[HUFLVHG��SULYDWH�LQGHSHQGHQFH�DQG�SULYDWH�MXGJPHQW�PXVW�QRW�EH
VWXEERUQO\�PDLQWDLQHG��EXW�VXUUHQGHUHG���



W�WLPHV��ZKHQ�D�VPDOO�JURXS�RI�PHQ��HQWUXVWHG�ZLWK�WKH�JHQHUDO�PDQDJHPHQW�RI�WKH�ZRUN�KDYH��LQ�WKH$ߡ
QDPH�RI�WKH�*HQHUDO�&RQIHUHQFH��VRXJKW�WR�FDUU\�RXW�XQZLVH�SODQV�DQG�WR�UHVWULFW�*RGߞV�ZRUN��,�KDYH�VDLG
WKDW�,�FRXOG�QR�ORQJHU�UHJDUG�WKH�YRLFH�RI�WKH�*HQHUDO�&RQIHUHQFH�UHSUHVHQWHG�E\�WKHVH�IHZ�PHQ��DV�WKH
YRLFH�RI�*RG��%XW�WKLV�LV�QRW�VD\LQJ�WKDW�WKH�GHFLVLRQV�RI�WKH�*HQHUDO�&RQIHUHQFH�FRPSRVHG�RI�DQ
DVVHPEO\�RI�GXO\�DSSRLQWHG��UHSUHVHQWDWLYH�PHQ�IURP�DOO�SDUWV�RI�WKH�ILHOG��VKRXOG�QRW�EH�UHVSHFWHG��*RG
KDV�RUGDLQHG�WKDW�WKH�UHSUHVHQWDWLYHV�RI�+LV�FKXUFK�IURP�DOO�SDUWV�RI�WKH�HDUWK��ZKHQ�DVVHPEOHG�LQ�D
*HQHUDO�&RQIHUHQFH��VKDOO�KDYH�DXWKRULW\���

HW�XV�JLYH�WR�WKH�KLJKHVW�RUJDQL]HG�DXWKRULW\�LQ�WKH�FKXUFK�WKDW�ZKLFK�ZH�DUH�SURQH�WR�JLYH�WR�RQH/ߡ
PDQ�RU�WR�D�VPDOO�JURXS�RI�PHQߚ�ߢ��7����������������

1RWH��6WUDQJHO\��VRPH�WRGD\�FKRRVH�WR�IROORZ�,QGHSHQGHQW�JURXSV�OHG�E\�RQH�RU�D�IHZ�PHQ��UDWKHU
WKDQ�DFFHSW�LQVSLUHG�FRXQVHO�WR�UHVSHFW�WKH�DXWKRULW\�RI�WKH�RUJDQL]HG�FKXUFK�ERG\�ZKR�DUH�JXLGHG�E\�WKH
ZLGH�FRXQVHO�RI�WKH�*HQHUDO�&RQIHUHQFH�6HVVLRQ�GHFLVLRQV�

0HPEHUV�0LVOHG�E\�'HSHQGLQJ�RQ�,QGHSHQGHQW�/HDGHU�,QVWHDG�RI�3HUVRQDO�6WXG\
7KH�/RUG�KDV�SHUPLWWHG�WKLV�PDWWHU�WR�GHYHORS�DV�LW�KDV�GRQH��LQ�RUGHU�WR�VKRZ�KRZ�HDVLO\�+LV�SHRSOHߡ

ZLOO�EH�PLVOHG��ZKHQ�WKH\�GHSHQG�XSRQ�WKH�ZRUGV�RI�PHQ�LQVWHDG�RI�VHDUFKLQJ�WKH�6FULSWXUHV�IRU
WKHPVHOYHV��DV�GLG�WKH�QREOH�%HUHDQV��WR�VHH�LI�WKHVH�WKLQJV�DUH�VR���

5HEHOOLRQ�DQG�DSRVWDV\�DUH�LQ�WKH�YHU\�DLU�ZH�EUHDWKH��:H�VKDOO�EH�DIIHFWHG�E\�LW�XQOHVV�ZH�E\�IDLWKߡ
KDQJ�RXU�KHOSOHVV�VRXOV�XSRQ�&KULVW��,I�PHQ�DUH�VR�HDVLO\�PLVOHG��KRZ�ZLOO�WKH\�VWDQG�ZKHQ�6DWDQ�VKDOO
SHUVRQDWH�&KULVW��DQG�ZRUN�PLUDFOHV"���

���7KH�GHFHSWLRQV�ZLOO�LQFUHDVH��DQG�ZH�DUH�WR�FDOO�UHEHOOLRQ�E\�LWV�ULJKW�QDPHߡ
KHUHYHU�PHQ�VWDUW�RXW�LQ�UHEHOOLRQ�WKH\�ZLOO�ZRUN�VHFUHWO\�DQG�LQ�GDUNQHVV���DQG�JDLQ�WKHLU:ߨߡ

V\PSDWK\�E\�IDOVH�UHSUHVHQWDWLRQVߚ�ߢ��%&������������/HWWHU������������

5HRUJDQL]DWLRQ��/LPLWHG�WKH�3RZHU�RI�D�)HZ�*&�0HQ�E\�)RUPLQJ�8QLRQ�&RQIHUHQFHV
1RWH��6RPH�KDYH�PLVWDNHQO\�XVHG�WKH�IROORZLQJ�(OOHQ�:KLWH�VWDWHPHQWV�WR�PHDQ�WKDW�WRGD\�ZH�VKRXOG

QRW�DFFHSW�WKH�*HQHUDO�&RQIHUHQFH�GHFLVLRQV�DV�WKHߡ�YRLFH�RI�*RGߢ��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�(OOHQ
:KLWHߞV�ORVV�RI�FRQILGHQFH�ZDV�OLPLWHG�WR�WKH�ODWH�����V�ZKHQ�Dߡ�IHZ�PHQߢ�LQ�WKH�*HQHUDO�&RQIHUHQFH
HQGHDYRUHG�WR�FRQWURO�DOO�WKH�ZRUNHUV�DQG�LQVWLWXWLRQV�WKURXJKRXW�WKH�FRXQWU\��%HFDXVH�RI�KHU�FRQFHUQ�IRU
WKLVߡ�NLQJO\�SRZHUߢ�RI�Dߡ�IHZ�PHQߢ��LQ������DQG������VKH�ZURWH�WKH�IROORZLQJ�

\7KH�YRLFH�IURP�%DWWOH�&UHHN�>*�&��KHDGTXDUWHUV�DW�WKDW�WLPH@��ZKLFK�KDV�EHHQ�UHJDUGHG�DV�DXWKRULWߡ
LQ�FRXQVHOLQJ�KRZ�WKH�ZRUN�VKRXOG�EH�GRQH��LV�QR�ORQJHU�WKH�YRLFH�RI�*RG���05ߚ�ߢ������

ߚ�ߢ�W�KDV�EHHQ�VRPH�\HDUV�VLQFH�,�KDYH�FRQVLGHUHG�WKH�*HQHUDO�&RQIHUHQFH�DV�WKH�YRLFH�RI�*RG,ߡ
��05������/HWWHU�����������

1RWH��7R�UHPHG\�WKH�FHQWUDOL]DWLRQ�RI�SRZHU�E\�Dߡ�IHZ�PHQߢ�LQ�WKH�*HQHUDO�&RQIHUHQFH��LQ�����
(OOHQ�:KLWH�ZURWH�

���������70ߚ�ߢ�7KHUH�VKRXOG�EH�D�GLYLVLRQ�RI�WKH�ILHOG����WR�FKDQJH�WKH�SUHVHQW�RUGHU�RI�WKLQJVߡ���

1RWH��7KHQ�LQ�������EHIRUH�WKH�*HQHUDO�&RQIHUHQFH�6HVVLRQ��VKH�ZURWH�WKH�IROORZLQJ�VWDWHPHQW�ZKLFK
ZDV�UHDG�DW�WKH������VHVVLRQ�

7KDW�WKHVH�PHQ�VKRXOG�VWDQG�LQ�WKH�VDFUHG�SODFH��WR�EH�WKH�YRLFH�RI�*RG�WR�WKH�SHRSOH��DV�ZH�RQFHߡ
EHOLHYHG�WKH�*HQHUDO�&RQIHUHQFH�WR�EHߚWKDW�LV�SDVWߚ�ߢ��%LR�����*&�%XOOHWLQ��$SULO����������

1RWH��)LQDOO\�DW�WKH������*�&��VHVVLRQ��(OOHQ�:KLWH�DSSHDOHG�
KDW�ZH�ZDQW�QRZ�LV�UHRUJDQL]DWLRQ���7KHUH�DUH�WR�EH�PRUH�WKDQ�RQH�RU�WZR�RU�WKUHH�PHQ�WR�FRQVLGHU:ߡ

WKH�ZKROH�YDVW�ILHOG��7KH�ZRUN�LV�JUHDW��DQG�WKHUH�LV�QR�RQH�KXPDQ�PLQG�WKDW�FDQ�SODQ�IRU�WKH�ZRUN�ZKLFK



QHHGV�WR�EH�GRQHߚ�ߢ��%LR�����*&�%XOOHWLQ��$SULO����������

7KHQ�VKH�LGHQWLILHG�WKH�NLQG�RI�UHRUJDQL]DWLRQ�QHHGHG�E\�ZULWLQJ�
1HZ�&RQIHUHQFHV�PXVW�EH�IRUPHG��,W�ZDV�LQ�WKH�RUGHU�RI�*RG�WKDW�WKH�XQLRQ�FRQIHUHQFH�ZDVߡ

RUJDQL]HG�LQ�$XVWUDODVLDߨ,W�LV�QRW�QHFHVVDU\�WR�VHQG�WKRXVDQGV�RI�PLOHV�WR�%DWWOH�&UHHN�IRU�DGYLFH��DQG
WKHQ�KDYH�WR�ZDLW�ZHHNV�EHIRUH�DQ�DQVZHU�FDQ�EH�UHFHLYHG��7KRVH�ZKR�DUH�ULJKW�RQ�WKH�JURXQG�DUH�WR
GHFLGH�ZKDW�VKDOO�EH�GRQHߚ�ߢ�/'(�����*&�%XOOHWLQ��$SULO����������SS����������

1RWH��)ROORZLQJ�KHU�FRXQVHO��WKH������*HQHUDO�&RQIHUHQFH�VHVVLRQ�YRWHG�D�UHRUJDQL]DWLRQ�SODQ�DQG
IRUPHG�XQLRQ�FRQIHUHQFHV��GLVWULEXWLQJ�WKH�DXWKRULW\�VR�WKDW�Dߡ�IHZ�PHQߢ�DW�WKH�*HQHUDO�&RQIHUHQFH�ZRXOG
QRW�FRQWURO�DOO�WKH�ZRUN��$IWHU�WKH�FKDQJHV�ZHUH�PDGH��RQH�PHPEHU�XVHG�KHU�HDUOLHU�VWDWHPHQWV�WR�WHDU
GRZQ�FRQILGHQFH�LQ�*�&��OHDGHUV��DQG�(OOHQ�:KLWH�UHSULPDQGHG�KLP�LQ�WKH�IROORZLQJ�VWDWHPHQW�

RXU�FRXUVH�ZRXOG�KDYH�EHHQ�WKH�FRXUVH�WR�EH�SXUVXHG�LI�QR�FKDQJH�KDG�EHHQ�PDGH�LQ�WKH�*HQHUDO>ߡ
&RQIHUHQFH��%XW�D�FKDQJH�KDV�EHHQ�PDGH��DQG�PDQ\�PRUH�FKDQJHV�ZLOO�EH�PDGH�DQG�JUHDWHU�GHYHORSPHQWV
ZLOO�EH�VHHQ���,W�KXUWV�PH�WR�WKLQN�WKDW�\RX�DUH�XVLQJ�ZRUGV�ZKLFK�,�ZURWH�SULRU�WR�WKH�*HQHUDO
&RQIHUHQFH��05ߚ�ߢ�������/HWWHU�����������

1RWH��$IWHU�WKH�*�&��VHVVLRQ�YRWHG�WKH�UHRUJDQL]DWLRQ�WKDW�(OOHQ�:KLWH�KDG�DSSHDOHG�IRU��VKH
H[SUHVVHG�KHU�MR\�E\�VWDWLQJ�

��<�KR�GR�\RX�VXSSRVH�KDV�EHHQ�DPRQJ�XV�VLQFH�WKLV�FRQIHUHQFH:ߡ���*�&��VHVVLRQ@�EHJDQ"���7KH�*RG
RI�KHDYHQ�DQG�+LV�DQJHOV���:H�KDYH�EHHQ�WU\LQJ�WR�RUJDQL]H�WKH�ZRUN�RQ�ULJKW�OLQHV��7KH�/RUG�KDV�VHQW�+LV
DQJHOV�WR�PLQLVWHU�XQWR�XV�ZKR�DUH�KHLUV�RI�VDOYDWLRQ��WHOOLQJ

XV�KRZ�WR�FDUU\�WKH�ZRUN�IRUZDUGߨ,�ZDV�QHYHU�PRUH�DVWRQLVKHG�LQ�P\�OLIH�WKDQ�DW�WKH�WXUQ�WKLQJV�KDYH
WDNHQ�DW�WKLV�PHHWLQJ��7KLV�LV�QRW�RXU�ZRUN��*RG�KDV�EURXJKW�WKLV�DERXWߚ�ߢ�/'(�����*&�%XOOHWLQ��$SULO
����������SS�����������

5HQHZHG�&RQILGHQFH�LQ�WKH�5HRUJDQL]HG�*HQHUDO�&RQIHUHQFHߚ����
1RWH��$IWHU�UHRUJDQL]DWLRQ�RI�WKH�*HQHUDO�&RQIHUHQFH�DW�WKH������*HQHUDO�&RQIHUHQFH�VHVVLRQ��(OOHQ

:KLWHߞV�FRQILGHQFH�LQ�WKHߡ�EUHWKUHQߢ�ZDV�UHHVWDEOLVKHG��DQG�WZHOYH�\HDUV�ODWHU��WZR�\HDUV�EHIRUH�KHU
GHDWK��DW�WKH������*HQHUDO�&RQIHUHQFH�6HVVLRQ��VKH�VWDWHG�

����RU&����ߞ�WKDW�,�KDYH�FRQILGHQFH�LQ�\RX�LQ�DOO�WKLQJVߝ���P\�EUHWKUHQߞ��UHMRLFH,ߝߡ�����$QG�ZKLOH�,�VWLOO
IHHO�WKH�GHHSHVW�DQ[LHW\�RYHU�WKH�DWWLWXGH�WKDW�VRPH�DUH�WDNLQJ�WRZDUG�LPSRUWDQW�PHDVXUHV�FRQQHFWHG�ZLWK
WKH�GHYHORSPHQW�RI�WKH�FDXVH�RI�*RG�LQ�WKH�HDUWK��\HW�,�KDYH�VWURQJ�IDLWK�LQ�WKH�ZRUNHUV�WKURXJKRXW�WKH
ILHOG�60ߚ�ߢߨ������*&�%XOOHWLQ��0D\�����������

1RWH��(YHQ�LQ������ZKHQ�VKH�ZDV�PRVW�FRQFHUQHG�DERXW�WRR�PXFK�*HQHUDO�&RQIHUHQFH�FRQWURO��VKH
ZURWH�IURP�$XVWUDOLD�,��\�KDG�QRW�RQH�UD\�RI�OLJKW�WKDW�+H�>*RG@�ZRXOG�KDYH�PH�FRPH�WR�WKLV�FRXQWU,ߡ�
FDPH�LQ�VXEPLVVLRQ�WR�WKH�YRLFH�RI�WKH�*HQHUDO�&RQIHUHQFH�ZKLFK�,�KDYH�HYHU�PDLQWDLQHG�WR�EH�DXWKRULW\ߢ�
���������HWWHU/�������05ߚ���

8QLWHG�&KXUFK�%RG\�,V�WKH9ߡ�RLFH�RI�*RGߢ�WR�%H�5HVSHFWHG
V�VWDUWLQJߞKULVW�JLYHV�SRZHU�WR�WKH�YRLFH�RI�WKH�FKXUFK���1R�VXFK�WKLQJ�LV�FRXQWHQDQFHG�DV�RQH�PDQ&ߡ

RXW�XSRQ�KLV�RZQ�LQGLYLGXDO�UHVSRQVLELOLW\��DQG�DGYRFDWLQJ�ZKDW�YLHZV�KH�FKRRVHV��LUUHVSHFWLYH�RI�WKH
MXGJPHQW�RI�WKH�FKXUFK��*RG�KDV�EHVWRZHG�WKH�KLJKHVW�SRZHU�XQGHU�KHDYHQ�XSRQ�+LV�FKXUFK��,W�LV�WKH�YRLFH
RI�*RG�LQ�+LV�XQLWHG�SHRSOH�LQ�FKXUFK�FDSDFLW\�ZKLFK�LV�WR�EH�UHVSHFWHG�7ߚ�ߢ����������

&KXUFK�0DMRULW\�6KRXOG�&RQWURO�DQG�'LVFLSOLQH�,QGLYLGXDO�0HPEHUV
V�GHOHJDWHG�DXWKRULW\�XSRQ�WKH�HDUWK���WKH�PDMRULW\�RI�WKH�FKXUFK�LV�D�SRZHUߞ���7KH�FKXUFK�LV�*RGߡ

ZKLFK�VKRXOG�FRQWURO�LWV�LQGLYLGXDO�PHPEHUV�7ߚ�ߢ������



�KDWVRHYHU�\H�VKDOO�ELQG�RQ�HDUWK�VKDOO�EH�ERXQG�LQ�KHDYHQ:ߝߡ�DQG�ZKDWVRHYHU�\H�VKDOO�ORRVH�RQ�HDUWK
VKDOO�EH�ORRVHG�LQ�KHDYHQ0ߚ�ߞ�DWW��������

7KLV�VWDWHPHQW�KROGV�LWV�IRUFH�LQ�DOO�DJHV��2Q�WKH�FKXUFK�KDV�EHHQ�FRQIHUUHG�WKH�SRZHU�WR�DFW�LQߡ
&KULVWߞV�VWHDG��,W�LV�*RGߞV�LQVWUXPHQWDOLW\�IRU�WKH�SUHVHUYDWLRQ�RI�RUGHU�DQG�GLVFLSOLQH�DPRQJ�+LV�SHRSOH�
7R�LW�WKH�/RUG�KDV�GHOHJDWHG�WKH�SRZHU�WR�VHWWOH�DOO�TXHVWLRQV�UHVSHFWLQJ�LWV�SURVSHULW\��SXULW\��DQG�RUGHUߢ�
������7ߚ

*RG�,V�/HDGLQJ�D3ߡ�HRSOH�1ߢ�RW�6WUD\�2IIVKRRWV
RG�KDV�D�FKXUFK�XSRQ�WKH�HDUWK�ZKR�DUH�+LV�FKRVHQ�SHRSOH��ZKR�NHHS�WKH�FRPPDQGPHQWV��+H�LV*ߡ

OHDGLQJ��QRW�VWUD\�RIIVKRRWV��QRW�RQH�KHUH�DQG�RQH�WKHUH��EXW�D�SHRSOH70ߚ�ߢ�����

*RG�:RUNV�7KURXJK�+LV�&KXUFK�,QVWLWXWLRQV��1RW�,QGHSHQGHQW�3HUVRQV
R�QRW�IRUJHW�WKDW�WKH�PRVW�GDQJHURXV�VQDUHV�ZKLFK�6DWDQ�KDV�SUHSDUHG�IRU�WKH�FKXUFK�ZLOO�FRPH'ߡ

WKURXJK�LWV�RZQ�PHPEHUV�ZKR�GR�QRW�ORYH�*RG�VXSUHPHO\���
7KH�KHDOWK�LQVWLWXWH��WKH�FROOHJH��WKH�PLQLVWU\��DQG�WKH�PLVVLRQDU\�VRFLHWLHV��DUH�DOO�LQVWUXPHQWDOLWLHVߡ

ZKLFK�*RG�HPSOR\V�IRU�WKH�DFFRPSOLVKPHQW�RI�+LV�ZRUN���7KHUH�DUH�VRPH�ZKR�DUH�GHFHLYHG�LQ
WKHPVHOYHV��:KLOH�IODWWHULQJ�WKHPVHOYHV�WKDW�WKH\�DUH�GRLQJ�*RGߞV�ZRUN��WKH\�DUH�SOD\LQJ�LQWR�WKH�KDQGV�RI
WKH�JUHDW�GHFHLYHU��DQG�UHQGHULQJ�KLP�HIIHFWXDO�VHUYLFH��%HZDUH�RI�WKHVH�GHFHSWLRQV���EHZDUH�OHVW��LQ�WKH
H[HUFLVH�RI�SHUVRQDO�LQGHSHQGHQFH�\RXU�LQIOXHQFH�PD\�ZRUN�DJDLQVW�WKH�SXUSRVHV�RI�*RG�7ߚ�ߢ��������

'HFHSWLRQ�RI�)HHOLQJ�/HG�'LUHFWO\�E\�*RG�ZLWKRXW�&KXUFK�$XWKRULW\
RG�KDV�PDGH�+LV�FKXUFK�RQ�WKH�HDUWK�D�FKDQQHO�RI�OLJKW��DQG�WKURXJK�LW�+H�FRPPXQLFDWHV�+LV*ߡ

SXUSRVHV�DQG�+LV�ZLOO��+H�GRHV�QRW�JLYH�WR�RQH�RI�+LV�VHUYDQWV�DQ�H[SHULHQFH�LQGHSHQGHQW�RI�DQG�FRQWUDU\
WR�WKH�H[SHULHQFH�RI�WKH�FKXUFK�LWVHOI��1HLWKHU�GRHV�+H�JLYH�RQH�PDQ�D�NQRZOHGJH�RI�+LV�ZLOO�IRU�WKH�HQWLUH
FKXUFK��ZKLOH�WKH�FKXUFKߚ&KULVWߞV�ERG\ߚLV�OHIW�LQ�GDUNQHVVߨ

7KHUH�KDYH�HYHU�EHHQ�LQ�WKH�FKXUFK�WKRVH�ZKR�DUH�FRQVWDQWO\�LQFOLQHG�WRZDUG�LQGLYLGXDOߡ
LQGHSHQGHQFH��7KH\�VHHP�XQDEOH�WR�UHDOL]H�WKDW�LQGHSHQGHQFH�RI�VSLULW�LV�OLDEOH�WR�OHDG�WKH�KXPDQ�DJHQW�WR
KDYH�WRR�PXFK�FRQILGHQFH�LQ�KLPVHOI��DQG�WR�WUXVW�LQ�KLV�RZQ�MXGJPHQW�UDWKHU�WKDQ�WR�UHVSHFW�WKH�FRXQVHO
DQG�KLJKO\�HVWHHP�WKH�MXGJPHQW�RI�KLV�EUHWKUHQ��HVSHFLDOO\�RI�WKRVH�LQ�WKH�RIILFHV�WKDW�*RG�KDV�DSSRLQWHG
IRU�WKH�OHDGHUVKLS�RI�+LV�SHRSOH��*RG�KDV�LQYHVWHG�+LV�FKXUFK�ZLWK�DXWKRULW\�DQG�SRZHU��ZKLFK�QR�RQH
FDQ�EH�MXVWLILHG�LQ�GLVUHJDUGLQJ�DQG�GHVSLVLQJ��IRU�KH�ZKR�GRHV�WKLV�GHVSLVHV�WKH�YRLFH�RI�*RG�

7KRVH�ZKR�DUH�LQFOLQHG�WR�UHJDUG�WKHLU�LQGLYLGXDO�MXGJPHQW�VXSUHPH��DUH�LQ�JUHDW�SHULO���7R�QHJOHFWߡ
RU�GHVSLVH�WKRVH�ZKRP�*RG�KDV�DSSRLQWHG�WR�EHDU�WKH�UHVSRQVLELOLWLHV�RI�OHDGHUVKLS���LV�WR�UHMHFW�WKH
PHDQV�WKDW�+H�KDV�RUGDLQHG���)RU�DQ\�ZRUNHU�LQ�WKH�/RUGߞV�FDXVH�WR�SDVV�WKHVH�E\��DQG�WR�WKLQN�WKDW�KLV
OLJKW�PXVW�FRPH�WKURXJK�QR�RWKHU�FKDQQHO�WKDQ�GLUHFWO\�IURP�*RG��LV�WR�SODFH�KLPVHOI�LQ�D�SRVLWLRQ�ZKHUH
KH�LV�OLDEOH�WR�EH�GHFHLYHG�E\�WKH�HQHP\�DQG�RYHUWKURZQ����DOO�WKH�EHOLHYHUV�ZLOO�EH�XQLWHG�LQ�DQ�RUJDQL]HG
DQG�ZHOO�GLUHFWHG�HIIRUW�WR�JLYH�WKH�JODG�WLGLQJV�RI�WKH�JUDFH�RI�*RGߚ�ߢ�$$����������

-HVXV�&RQGHPQV�%HLQJ�5HVSRQVLEOH�WR�&KULVW�$ORQH��:LWKRXW�WKH�&KXUFK
�0DQ\�KDYH�WKH�LGHD�WKDW�WKH\�DUH�UHVSRQVLEOH�WR�&KULVW�DORQH�IRU�WKHLU�OLJKW�DQG�H[SHULHQFHߡ

LQGHSHQGHQW�RI�+LV�DFNQRZOHGJHG�IROORZHUV�LQ�WKH�ZRUOG��%XW�WKLV�LV�FRQGHPQHG�E\�-HVXV�7ߚ�ߢ������

*RG�+DV�DQ�2UJDQL]HG�&KXUFK��5HJDUGOHVV�RI�8QFRQVHFUDWHG�3HRSOH�LQ�,W
���HZDUH�RI�WKRVH�ZKR�DULVH�ZLWK�D�JUHDW�EXUGHQ�WR�GHQRXQFH�WKH�FKXUFK%ߡ
�WHOO�\RX��P\�EUHWKUHQ��WKH�/RUG�KDV�DQ�RUJDQL]HG�ERG\�WKURXJK�ZKRP�+H�ZLOO�ZRUN��7KHUH�PD\�EH,ߡ

PRUH�WKDQ�D�VFRUH�RI�-XGDVHV�DPRQJ�WKHP���%XW�WKH�JUHDW�7HDFKHU�VHHNV�WR���FRUUHFW�WKHVH�H[LVWLQJ�HYLOV���
Q�WKH�SODFH�RI�WXUQLQJ�WKH�ZHDSRQV�RI�ZDUIDUH�ZLWKLQ�RXU�RZQ�UDQNV��OHW�WKHP�EH�WXUQHG�DJDLQVW�WKH,ߡ



HQHPLHV�RI�*RG�DQG�RI�WKH�WUXWK���
�V�FRPPDQGPHQW�NHHSLQJ�SHRSOHߞKHQ�DQ\RQH�LV�GUDZLQJ�DSDUW�IURP�WKH�RUJDQL]HG�ERG\�RI�*RG:ߡ

ZKHQ�KH�EHJLQV�WR�ZHLJK�WKH�FKXUFK�LQ�KLV�KXPDQ�VFDOHV�DQG�EHJLQV�WR�SURQRXQFH�MXGJPHQW�DJDLQVW�WKHP�
WKHQ�\RX�PD\�NQRZ�WKDW�*RG�LV�QRW�OHDGLQJ�KLP��+H�LV�RQ�WKH�ZURQJ�WUDFN�60ߚ�ߢ��������

*RG�:LOO�&DUH�IRU�+LV�:RUN
HFDXVH�RI�XQFRQVHFUDWHG�ZRUNHUV��WKLQJV�ZLOO�VRPHWLPHV�JR�ZURQJ��<RX�PD\�ZHHS�RYHU�WKH�UHVXOW%ߡ

RI�WKH�ZURQJ�FRXUVH�RI�RWKHUV��EXW�GR�QRW�ZRUU\��7KH�ZRUN�LV�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�EOHVVHG
0DVWHU���$OO�SDUWV�RI�WKH�ZRUNߚRXU�FKXUFKHV��PLVVLRQV��6DEEDWK�VFKRROV��LQVWLWXWLRQVߚDUH�FDUULHG�RQ�+LV
KHDUW��:K\�ZRUU\"�7ߚ�ߢ�����

7KHUH�LV�QR�QHHG�WR�GRXEW��WR�EH�IHDUIXO�WKDW�WKH�ZRUN�ZLOO�QRW�VXFFHHG��*RG�LV�DW�WKH�KHDG�RI�WKHߡ
ZRUN��*RG�ZLOO�DWWHQG�WR�WKDW��DQG�ZRUN�WR�ULJKW�HYHU\�ZURQJ���/HW�*RG�WDNH�FDUH�RI�+LV�RZQ�ZRUNߚ�ߢ�
�60������5+�6HSW������������

RG�SHUPLWV�PHQ�WR�EH�SODFHG�LQ�SRVLWLRQV�RI�UHVSRQVLELOLW\��:KHQ�WKH\�HUU��+H�KDV�SRZHU�WR�FRUUHFW*ߡ
RU�WR�UHPRYH�WKHP��:H�VKRXOG�EH�FDUHIXO�QRW�WR�WDNH�LQWR�RXU�KDQGV�WKH�ZRUN�RI�MXGJLQJ�WKDW�ZKLFK�EHORQJV
WR�*RG0ߚ�ߢ�+�����

RG�ZLOO�FKDUJH�WKRVH�ZKR�XQZLVHO\�H[SRVH�WKH�PLVWDNHV�RI�WKHLU�EUHWKUHQ�ZLWK�VLQ�RI�IDU�JUHDWHU*ߡ
PDJQLWXGH�WKDQ�+H�ZLOO�FKDUJH�WKH�RQH�ZKR�PDNHV�WKH�PLVVWHS��&ULWLFLVP�DQG�FRQGHPQDWLRQ�RI�WKH
EUHWKUHQ�DUH�FRXQWHG�DV�FULWLFLVP�DQG�FRQGHPQDWLRQ�RI�&KULVWߚ�ߢ��%LR������/HWWHU����������WR�(OGHU
/LWWOHMRKQ��

&ULWLFLVP��)DXOW�ILQGLQJ�,V�&UXHO�DQG�,V�6HUYLFH�WR�6DWDQ
7KHLU�UHOLJLRQ�FRQVLVWV�LQ�SU\LQJ�LQWR�WKH�DIIDLUV�RI�RWKHUV���DV�LI�WKH�/RUG�KDG�SODFHG�WKHP�RQ�WKHߡ

MXGJPHQW�VHDW�WR�FULWLFL]H�DQG�FRQGHPQ�WKHLU�EUHWKUHQ���7KRVH�ZKR�JLYH�HDU�WR�WKHVH�IDXOW�ILQGLQJ�RQHV�DUH
HTXDOO\�JXLOW\��IRU�WKH\�DUH�HQFRXUDJLQJ�WKHP�LQ�WKHLU�FUXHO�ZRUN��:KRHYHU�OHQGV�KLPVHOI�WR�WKLV�ZRUN�RI
HYLO�VXUPLVLQJ��UHSURDFK��DQG�DFFXVDWLRQ��LV�UHQGHULQJ�VHUYLFH�WR�6DWDQ��ZKR�LV�WKH�DFFXVHU�RI�WKH
EUHWKUHQ���7KRVH�ZKR�KDYH�&KULVW�DELGLQJ�LQ�WKH�KHDUW�ZLOO�QRW�EH�HQJDJHG�LQ�DQ\�VXFK�ZRUN���

1R�FKXUFK�FDQ�EH�LQ�D�KHDOWK\��IORXULVKLQJ�FRQGLWLRQ�XQOHVV�LWV�OHDGHUV�VKDOO�WDNH�ILUP��GHFLGHGߡ
PHDVXUHV�WR�UHSUHVV�WKLV�IDXOW�ILQGLQJ��DFFXVLQJ�VSLULW�ZKHUHYHU�LW�H[LVWV��,WV�LQGXOJHQFH�VKRXOG�EH�D�PDWWHU
RI�FKXUFK�GLVFLSOLQH��IRU�LW�LV�D�YLRODWLRQ�RI�WKH�ODZ�RI�*RG��D�YLRODWLRQ�RI�WKH�UXOHV�ZKLFK�&KULVW�KDV�ODLG
GRZQ�IRU�SUHVHUYLQJ�RUGHU�LQ�WKH�FKXUFK��,I�WKHVH�PLVFKLHYRXV�WDONHUV�DUH�QRW�VXEMHFWHG�WR�FKXUFK
GLVFLSOLQH�WKH\�EHFRPH�FRQILUPHG�LQ�WKLV�HYLO�ZRUN��DQG�*RG�FKDUJHV�WKH�JXLOW�XSRQ�WKH�FKXUFK���

7KHUH�DUH�SHUVRQV�ZKRVH�SUHVHQFH�OHDYHV�D�WDLQW�RQ�HYHU\WKLQJ�ZKHUHYHU�WKH\�JR��$Q�LQWHOOLJHQWߡ
&KULVWLDQ�ODG\��DIWHU�D�VFDQGDO�PRQJHU�KDG�OHIW�KHU�KRXVH��VHW�DOO�WKH�GRRUV�DQG�ZLQGRZV�ZLGH�RSHQ�WR
FOHDQVH�WKH�DWPRVSKHUH�RI�LWV�SROOXWLRQ5+�2ߚ�ߢ�FW�����������

*RG�:LOO�5HPHG\�/HDGHUߞV�0LVWDNHV�DQG�*XLGH�+LV�&KXUFK�LQWR�3RUW
7KHUH�LV�QR�QHHG�WR�GRXEW��WR�EH�IHDUIXO�WKDW�WKH�ZRUN�ZLOO�QRW�VXFFHHG��*RG�LV�DW�WKH�KHDG�RI�WKHߡ

ZRUN��DQG�+H�ZLOO�VHW�HYHU\WKLQJ�LQ�RUGHU��,I�PDWWHUV�QHHG�DGMXVWLQJ�DW�WKH�KHDG�RI�WKH�ZRUN��*RG�ZLOO
DWWHQG�WR�WKDW��DQG�ZRUN�WR�ULJKW�HYHU\�ZURQJ��/HW�XV�KDYH�IDLWK�WKDW�*RG�LV�JRLQJ�WR�FDUU\�WKH�QREOH�VKLS
ZKLFK�EHDUV�WKH�SHRSOH�RI�*RG�VDIHO\�LQWR�SRUW�60ߚ�ߢ�������������

6XQGD\�/DZ�DQG�3HUVHFXWLRQ�:LOO�:HHG�2XW�8QVDQFWLILHG�0LQLVWHUV
V�SHRSOH@�ZLOO�ZHHG�RXW�WKRVHߞ7KH�JUHDW�LVVXH�VR�QHDU�DW�KDQG�>6XQGD\�ODZ�DQG�RSSUHVVLRQ�RI�*RGߡ

ZKRP�*RG�KDV�QRW�DSSRLQWHG��DQG�+H�ZLOO�KDYH�D�SXUH��WUXH��VDQFWLILHG�PLQLVWU\�SUHSDUHG�IRU�WKH�ODWWHU
UDLQ�60ߚ�ߢ������



6HSDUDWLRQ�)URP�WKH�&KXUFK�,V�6HSDUDWLRQ�)URP�&KULVW�
7KH�ILUVW�VWHS�WKDW���RQH�ZRXOG�WDNH�LQGHSHQGHQWO\�RI�WKH�FKXUFK�VKRXOG�EH�UHJDUGHG�DV�D�GHYLFH�RI�WKHߡ

HQHP\�WR�GHFHLYH�DQG�GHVWUR\��*RG�KDV�PDGH�+LV�FKXUFK�D�FKDQQHO�RI�OLJKW��DQG�WKURXJK�LW�+H
FRPPXQLFDWHV�+LV�SXUSRVHV�DQG�+LV�ZLOO��+H�GRHV�QRW�JLYH�RQH�DQ�H[SHULHQFH�LQGHSHQGHQW�RI�WKH�FKXUFK���

V�FKRVHQ�OHDGHUV�WRߞRX�KDYH�ORRNHG�ZLWK�VXVSLFLRQ�DQG�GLVWUXVW�XSRQ�WKH�ZRUN�DQG�XSRQ�*RG>ߨߡ
FDUU\�LW�IRUZDUG���

7KH�DQJHOV�ZKR�IHOO�ZHUH�DQ[LRXV�WR�EHFRPH�LQGHSHQGHQW�RI�*RG���7KH\�IHOO�IURP�WKHLU�KLJK�HVWDWHߡ
EHFDXVH�RI�LQVXERUGLQDWLRQ��&KULVW�DQG�+LV�FKXUFK�DUH�LQVHSDUDEOH��7R�QHJOHFW�RU�GHVSLVH�WKRVH�ZKRP
*RG�KDV�DSSRLQWHG�WR�OHDG�RXW���LV�WR�UHMHFW�WKH�PHDQV�ZKLFK�*RG�KDV�RUGDLQHG�IRU�WKH�KHOS�
HQFRXUDJHPHQW��DQG�VWUHQJWK�RI�+LV�SHRSOH��7R�SDVV�WKHVH�E\��DQG�WKLQN�\RXU�OLJKW�PXVW�FRPH�WKURXJK�QR
RWKHU�FKDQQHO�WKDQ�GLUHFWO\�IURP�*RG��SODFHV�\RX�LQ�D�SRVLWLRQ�ZKHUH�\RX�DUH�OLDEOH�WR�GHFHSWLRQ��DQG�WR
EH�RYHUWKURZQ�7ߚ�ߢ����������������

7KHVH�GUDZ�DZD\�IURP�WKH�ERG\��DQG�HDFK�RQHߨ7KHUH�KDYH�HYHU�EHHQ�LQGLYLGXDOV�RI�LQGHSHQGHQWߨߡ
LV�D�VHSDUDWH�FKXUFK�XQWR�KLPVHOI�7ߚ�ߢ����������

,QGHSHQGHQW�)DQDWLFV�*DLQ�)ROORZHUV�DQG�&RQVLGHU�6HOYHV�DV�0DUW\UV
WR�GHFHLYH�DQGߚ���6DWDQ���DWWHPSWHG�ZKDW�KH�KDV�DWWHPSWHG�LQ�HYHU\�RWKHU�UHIRUPDWRU\�PRYHPHQWߡ

GHVWUR\�WKH�SHRSOH�RI�*RG�E\�SDOPLQJ�RII�D�FRXQWHUIHLW�LQ�SODFH�RI�WKH�WUXH�ZRUN���VR�WKHUH�DURVH�IDOVH
SURSKHWV�LQ�WKH�VL[WHHQWK�FHQWXU\�

�IHZ�PHQ��GHHSO\�DIIHFWHG�E\�WKH�H[FLWHPHQW�LQ�WKH�UHOLJLRXV�ZRUOG��LPDJLQHG�WKHPVHOYHV�WR�KDYH$ߡ
UHFHLYHG�VSHFLDO�UHYHODWLRQV�IURP�+HDYHQ��DQG�FODLPHG�WR�KDYH�EHHQ�GLYLQHO\�FRPPLVVLRQHG�WR�FDUU\
IRUZDUG�WR�LWV�FRPSOHWLRQ�WKH�5HIRUPDWLRQߨ�

7KH�IDQDWLFDO�SDUW\��E\�IDOVHO\�FODLPLQJ�WR�KDYH�EHHQ�WUHDWHG�ZLWK�JUHDW�LQMXVWLFH�VXFFHHGHG�LQ�JDLQLQJߡ
WKH�V\PSDWKLHV�RI�D�ODUJH�FODVV�RI�SHRSOH��DQG��DV�LV�RIWHQ�WKH�FDVH�ZLWK�WKRVH�ZKR�WDNH�WKH�ZURQJ�VLGH�
WKH\�FDPH�WR�EH�UHJDUGHG�DV�PDUW\UV���7KLV�ZDV�WKH�ZRUN�RI�6DWDQ��SURPSWHG�E\�WKH�VDPH�VSLULW�RI
UHEHOOLRQ�ZKLFK�ZDV�ILUVW�PDQLIHVWHG�LQ�KHDYHQߚ�ߢ�*&����������

,QGHSHQGHQWV�7KLQN�7KH\�$UH�/HG�E\�*RG��%XW�:LOO�1RW�3URVSHU�LQ�WKH�(QG
W�LV�D�GHOXVLRQ�RI�WKH�HQHP\�IRU�DQ\RQH�WR�IHHO�WKDW�KH�FDQ�GLVFRQQHFW�IURP�WKH�DJHQFLHV�ZKLFK�*RG,ߡ

KDV�DSSRLQWHG�DQG�ZRUN�RQ�DQ�LQGHSHQGHQW�OLQH�RI�KLV�RZQ���$OWKRXJK�KH�PD\�IODWWHU�KLPVHOI�WKDW�KH�LV
GRLQJ�*RGߞV�ZRUN��KH�ZLOO�QRW�SURVSHU�LQ�WKH�HQG��:H�DUH�RQH�ERG\�DQG�HYHU\�PHPEHU�LV�WR�EH�XQLWHG�WR
WKH�ERG\�60ߚ�ߢ��������/HWWHU���D��������

&KXUFK�WR�:DUQ�0HPEHUV�RI�6HOI�6HQW�8QDXWKRUL]HG�0HVVHQJHUV
0HQ�ZKRVH�OLYHV�DUH�QRW�KRO\�DQG�ZKR�DUH�XQTXDOLILHG�WR�WHDFK�WKH�SUHVHQW�WUXWK�HQWHU�WKH�ILHOGߡ

ZLWKRXW�EHLQJ�DFNQRZOHGJHG�E\�WKH�FKXUFK�RU�WKH�EUHWKUHQ�JHQHUDOO\��DQG�FRQIXVLRQ�DQG�GLVXQLRQ�DUH�WKH
UHVXOW���

7KRVH�PHQ�ZKR�DUH�QRW�FDOOHG�RI�*RG�DUH�JHQHUDOO\�WKH�YHU\�RQHV�WKDW�DUH�PRVW�FRQILGHQW�WKDW�WKH\�DUHߡ
VR�FDOOHG�DQG�WKDW�WKHLU�ODERUV�DUH�YHU\�LPSRUWDQW���

���7KHVH�VHOI�VHQW�PHVVHQJHUV�DUH�D�FXUVH�WR�WKH�FDXVHߡ
W�LV�WKH�GXW\�RI�WKH�FKXUFK�WR�DFW�DQG�OHW�LW�EH�NQRZQ�WKDW�WKHVH�SHUVRQV�DUH�QRW�DFNQRZOHGJHG�DV,ߨߡ

WHDFKHUV�RI�WKH�IORFNߚ�ߢ�(:�������������6HH�5RP�����������

7XUQ�$ZD\�IURP�$Q\�:KR�$FFHSW�7LWKH�DQG�'HQRXQFH�WKH�&KXUFK�2UJDQL]DWLRQ
7KRVH�ZKR�VWDUW�XS�WR�SURFODLP�D�PHVVDJH�RQ�WKHLU�RZQ�LQGLYLGXDO�UHVSRQVLELOLW\��ZKR��ZKLOHߡ

FODLPLQJ�WR�EH�WDXJKW�DQG�OHG�RI�*RG��VWLOO�PDNH�LW�WKHLU�VSHFLDO�ZRUN�WR�WHDU�GRZQ�WKDW�ZKLFK�*RG�KDV



EHHQ�IRU�\HDUV�EXLOGLQJ�XS��DUH�QRW�GRLQJ�WKH�ZLOO�RI�*RG��%H�LW�NQRZQ�WKDW�WKHVH�PHQ�DUH�RQ�WKH�VLGH�RI�WKH
JUHDW�GHFHLYHU��%HOLHYH�WKHP�QRW��7KH\�DUH�DOO\LQJ�WKHPVHOYHV�ZLWK�WKH�HQHPLHV�RI�*RG�DQG�WKH�WUXWK��7KH\
ZLOO�GHULGH�WKH�PLQLVWU\�DV�D�V\VWHP�RI�SULHVWFUDIW��)URP�VXFK�WXUQ�DZD\��KDYH�QR�IHOORZVKLS�ZLWK�WKHLU
PHVVDJH��KRZHYHU�PXFK�WKH\�PD\�TXRWH�WKH�7HVWLPRQLHV�DQG�VHHN�WR�HQWUHQFK�WKHPVHOYHV�EHKLQG�WKHP�
5HFHLYH�WKHP�QRW��IRU�*RG�KDV�QRW�JLYHQ�WKHP�WKLV�ZRUN�WR�GR���

���7KRVH�ZKR�WKXV�EULQJ�WKH�ZRUN�RI�*RG�LQWR�GLVUHSXWH�ZLOO�KDYH�WR�DQVZHU�EHIRUH�*RG�IRU�WKH�ZRUNߡ
WKH\�DUH�GRLQJ���

���\RG�KDV�D�FKXUFK��DQG�VKH�KDV�D�GLYLQHO\�DSSRLQWHG�PLQLVWU*ߡ
HVXV�ORYHG�WKH�FKXUFK��DQG�JDYH�+LPVHOI�IRU�LW��DQG�+H�ZLOO�UHSOHQLVK��UHILQH��HQQREOH��DQG�HOHYDWH-ߡ

LW��VR�WKDW�LW�VKDOO�VWDQG�IDVW�DPLG�WKH�FRUUXSWLQJ�LQIOXHQFH�RI�WKLV�ZRUOG���
7KRVH�ZKR�DUH�FDUU\LQJ�WKLV�PHVVDJH�RI�HUURU��GHQRXQFLQJ�WKH�FKXUFK�DV�%DE\ORQ�DUH�QHJOHFWLQJ�WKHLUߡ

*RG�DSSRLQWHG�ZRUN��DUH�LQ�RSSRVLWLRQ�WR�RUJDQL]DWLRQ��LQ�RSSRVLWLRQ�WR�WKH�SODLQ�FRPPDQG�RI�*RG
VSRNHQ�E\�0DODFKL�LQ�UHJDUG�WR�EULQJLQJ�DOO�WKH�WLWKHV�LQWR�WKH�WUHDVXU\�RI�*RGߞV�KRXVH��DQG�LPDJLQH�WKDW
WKH\�KDYH�D�ZRUN�WR�GR�LQ�ZDUQLQJ�WKRVH�ZKRP�*RG�KDV�FKRVHQ�WR�IRUZDUG�+LV�PHVVDJH�RI�WUXWK70ߚ�ߢ�
������

1RWH��6HH�$SSHQGL[����RQ�WKH�XVH�RI�WKH�WLWKH�

%DSWLVP�,V�1RW�3HUIRUPHG�E\�,QGHSHQGHQWV��EXW�E\�WKH�2UJDQL]HG�&KXUFK�0LQLVWHUV
7KXV�WKH\�>DSRVWOHV@�ZHUH�DXWKRUL]HG�E\�WKH�FKXUFK��QRW�RQO\�WR�WHDFK�WKH�WUXWK��EXW�WR�SHUIRUP�WKH�ULWHߡ

RI�EDSWLVP��DQG�WR�RUJDQL]H�FKXUFKHV��EHLQJ�LQYHVWHG�ZLWK�IXOO�HFFOHVLDVWLFDO�DXWKRULW\ߚ�ߢ�$$�����
7KHVH�VHOI�VHQW�PHVVHQJHUV�DUH�D�FXUVH�WR�WKH�FDXVH��+RQHVW�VRXOV�SXW�FRQILGHQFH�LQ�WKHP��WKLQNLQJߡ

WKDW�WKH\�DUH�PRYLQJ�LQ�WKH�FRXQVHO�RI�*RG�DQG�WKDW�WKH\�DUH�LQ�XQLRQ�ZLWK�WKH�FKXUFK��DQG�WKHUHIRUH�VXIIHU
WKHP�WR�DGPLQLVWHU�WKH�RUGLQDQFHV��DQG���DOORZLQJ�WKHPVHOYHV�WR�EH�EDSWL]HG�E\�WKHP��%XW�ZKHQ�OLJKW
FRPHV��DV�LW�VXUHO\�ZLOO��DQG�WKH\�DUH�DZDUH�WKDW�WKHVH�PHQ�DUH�QRW�ZKDW�WKH\�XQGHUVWRRG�WKHP�WR�EH��*RGߞV
FDOOHG�DQG�FKRVHQ�PHVVHQJHUV��WKH\�DUH�WKURZQ�LQWR�WULDO�DQG�GRXEW�DV�WR�WKH�WUXWKߚ�ߢ�(:����

2UGLQDWLRQ�RI�0LQLVWHUV�1RW�'RQH�E\�,QGHSHQGHQWV��EXW�E\�WKH�&KXUFK
HIRUH�EHLQJ�VHQW�IRUWK�DV�PLVVLRQDULHV�WR�WKH�KHDWKHQ�ZRUOG��WKHVH�DSRVWOHV�ZHUH�VROHPQO\�GHGLFDWHG%ߡ

WR�*RG�E\�IDVWLQJ�DQG�SUD\HU�DQG�WKH�OD\LQJ�RQ�RI�KDQGV��7KXV�WKH\�ZHUH�DXWKRUL]HG�E\�WKH�&KXUFK��QRW
RQO\�WR�WHDFK�WKH�WUXWK��EXW�WR�SHUIRUP�WKH�ULWH�RI�EDSWLVP��DQG�WR�RUJDQL]H�FKXUFKHV��EHLQJ�LQYHVWHG�ZLWK
IXOO�HFFOHVLDVWLFDO�DXWKRULW\�

�\RG���LQVWUXFWHG�WKH�FKXUFK�E\�UHYHODWLRQ�WR�VHW�WKHP�DSDUW�SXEOLFO\�WR�WKH�ZRUN�RI�WKH�PLQLVWU*���ߡ
7KHLU�RUGLQDWLRQ�ZDV�D�SXEOLF�UHFRJQLWLRQ�RI�WKHLU�GLYLQH�DSSRLQWPHQW���

7KH�OD\LQJ�RQ�RI�KDQGV�DGGHG�QR�QHZ�JUDFH�RU�YLUWXDO�TXDOLILFDWLRQ��,W�ZDV�DQ�DFNQRZOHGJHG�IRUP�RIߡ
GHVLJQDWLRQ�WR�DQ�DSSRLQWHG�RIILFH��DQG�D�UHFRJQLWLRQ�RI�RQHߞV�DXWKRULW\�LQ�WKDW�RIILFH��%\�LW�>RUGLQDWLRQ@�WKH
VHDO�RI�WKH�&KXUFK�ZDV�VHW�XSRQ�WKH�ZRUN�RI�*RG���

7KH�FLUFXPVWDQFHV�FRQQHFWHG�ZLWK�WKH�VHSDUDWLRQ�RI�3DXO�DQG�%DUQDEDV�E\�WKH�+RO\�6SLULW�WR�Dߡ
GHILQLWH�OLQH�RI�VHUYLFH��VKRZ�FOHDUO\�WKDW�WKH�/RUG�ZRUNV�WKURXJK�DSSRLQWHG�DJHQFLHV�LQ�+LV�RUJDQL]HG
FKXUFK���

RG�KDV�PDGH�+LV�FKXUFK�RQ�WKH�HDUWK�D�FKDQQHO�RI�OLJKW��DQG�WKURXJK�LW�+H�FRPPXQLFDWHV�+LV*ߡ
SXUSRVHV�DQG�+LV�ZLOO���

7KHUH�KDYH�HYHU�EHHQ�LQ�WKH�FKXUFK�WKRVH�ZKR�DUH�FRQVWDQWO\�LQFOLQHG�WRZDUG�LQGLYLGXDOߡ
LQGHSHQGHQFH���*RG�KDV�LQYHVWHG�+LV�FKXUFK�ZLWK�VSHFLDO�DXWKRULW\�DQG�SRZHU��ZKLFK�QR�RQH�FDQ�EH
MXVWLILHG�LQ�GLVUHJDUGLQJ�DQG�GHVSLVLQJ��IRU�KH�ZKR�GRHV�WKLV�GHVSLVHV�WKH�YRLFH�RI�*RG�

7KRVH�ZKR�DUH�LQFOLQHG�WR�UHJDUG�WKHLU�LQGLYLGXDO�MXGJPHQW�DV�VXSUHPH�DUH�LQ�JUDYH�SHULO��,W�LVߡ
6DWDQߞV�VWXGLHG�HIIRUW�WR�VHSDUDWH�VXFK�RQHV�IURP�WKRVH�ZKR�DUH�FKDQQHOV�RI�OLJKW��WKURXJK�ZKRP�*RG�KDV



ZURXJKW�WR�EXLOG�XS�DQG�H[WHQG�+LV�ZRUN�LQ�WKH�HDUWK���
OO�WKH�EHOLHYHUV�ZLOO�EH�XQLWHG�LQ�DQ�RUJDQL]HG�DQG�ZHOO�GLUHFWHG�HIIRUW�WR�JLYH�WR�WKH�ZRUOG�WKH$ߡ

WLGLQJV�RI�WKH�JUDFH�RI�*RG�
3DXO�UHJDUGHG�WKH�RFFDVLRQ�RI�KLV�IRUPDO�RUGLQDWLRQ�DV����WKH�EHJLQQLQJ�RI�KLV�DSRVWOHVKLS�LQ�WKHߡ

&KULVWLDQ�FKXUFKߚ�ߢ�$$���������

1RWH��,W�LV�VLJQLILFDQW�WKDW�LQ�WKH�DERYH�(OOHQ�:KLWH�UHFRUG�RI�WKH�RUGLQDWLRQ�RI�PLQLVWHUV�E\�*RGߞV
DSSRLQWHG�FKXUFK��VKH�ZDUQV�DJDLQVW�LQGHSHQGHQW�PRYHPHQWV�WKDW�ZRXOG�XVXUS�WKH�DXWKRULW\�JLYHQ�RQO\�WR
WKH�UHPQDQW�FKXUFK�OHDGHUVKLS�

��GD\Vߞ�VDZ�WKDW�ZH�DUH�QR�PRUH�VHFXUH�IURP�IDOVH�WHDFKHUV�QRZ�WKDQ�WKH\�ZHUH�LQ�WKH�DSRVWOHV,ߡ�DQG�
LI�ZH�GR�QR�PRUH��ZH�VKRXOG�WDNH�VSHFLDO�PHDVXUHV�DV�WKH\�GLG�WR�VHFXUH�WKH�SHDFH��KDUPRQ\��DQG�XQLRQ�RI
WKH�IORFN��:H�KDYH�WKHLU�H[DPSOH��DQG�VKRXOG�IROORZ�LW��%UHWKUHQ�RI�H[SHULHQFH�DQG�RI�VRXQG�PLQGV�VKRXOG
DVVHPEOH��DQG�IROORZLQJ�WKH�:RUG�RI�*RG�DQG�WKH�VDQFWLRQ�RI�WKH�+RO\�6SLULW��VKRXOG��ZLWK�IHUYHQW�SUD\HU�
OD\�KDQGV�XSRQ�WKRVH�ZKR�KDYH�JLYHQ�IXOO�SURRI�WKDW�WKH\�KDYH�UHFHLYHG�WKHLU�FRPPLVVLRQ�RI�*RG��DQG�VHW
WKHP�DSDUW�WR�GHYRWH�WKHPVHOYHV�HQWLUHO\�WR�+LV�ZRUN��7KLV�DFW�ZRXOG�VKRZ�WKH�VDQFWLRQ�RI�WKH�FKXUFK�WR
WKHLU�JRLQJ�IRUWK�DV�PHVVHQJHUV�WR�FDUU\�WKH�PRVW�VROHPQ�PHVVDJH�HYHU�JLYHQ�WR�PHQߚ�ߢ�(:�����

2QO\�2QH�&KXUFK�+DV�*RG�DSSRLQWHG�2IILFHUV�DQG�2UGDLQHG�0LQLVWU\
\7KHUH�LV�EXW�RQH�FKXUFK�LQ�WKH�ZRUOG�ZKR�DUH�DW�WKH�SUHVHQW�WLPH�VWDQGLQJ�LQ�WKH�EUHDFK����DQG�IRU�DQߡ

PDQ���GHQRXQFLQJ�KHU�DV�%DE\ORQ��LV�WR�GR�D�ZRUN�LQ�KDUPRQ\�ZLWK�KLP�ZKR�LV�WKH�DFFXVHU�RI�WKH
EUHWKUHQ���

������7KH\�ZLOO�GHULGH�WKH�RUGHU�RI�WKH�PLQLVWU\�DV�D�V\VWHP�RI�SULHVWFUDIWߡ
���\RG�KDV�D�FKXUFK��DQG�VKH�KDV�D�GLYLQHO\�DSSRLQWHG�PLQLVWU*ߡ
HW�WKHVH�PHQ�ZKR�DUH�ULVLQJ�XS�DJDLQVW�WKH�ZD\V�DQG�PHDQV�RUGDLQHG�RI�*RG�WR�IRUZDUG�+LV�ZRUN/���ߡ

LQ�WKHVH�GD\V�RI�SHULO�GLYHVW�WKHPVHOYHV�RI�DOO�XQVFULSWXUDO�YLHZV�FRQFHUQLQJ�WKH�QDWXUH��RIILFH��DQG�SRZHU
RI�*RGߞV�DSSRLQWHG�DJHQFLHV70ߚ�ߢ��������

2UGDLQLQJ�0LQLVWHUV�,V�5HDOO\�2UJDQL]LQJ�D�1HZ�&KXUFK�'HQRPLQDWLRQ
ߢ�W�ZDV�DW�WKH�RUGLQDWLRQ�RI�WKH�WZHOYH�WKDW�WKH�ILUVW�VWHS�ZDV�WDNHQ�LQ�WKH�RUJDQL]DWLRQ�RI�WKH�FKXUFK,ߡ

����$$ߚ
1RWH��7KHUHIRUH�DQ\�LQGHSHQGHQW�PRYHPHQW�WKDW�DVVXPHV�WKH�DXWKRULW\�WR�RUGDLQ�PLQLVWHUV��LQGLFDWHV

WKH\�KDYH�OHIW�WKH�UHPQDQW�FKXUFK�DQG�RUJDQL]HG�D�QHZ�GHQRPLQDWLRQ�

3UHGLFWLRQ�RI�/DVW�GD\�$SRVWDV\�RI1ߡ�HZ�3DUWLHVߢ�RI�3URIHVVHG�%HOLHYHUV
RQIHGHUDFLHV�ZLOO�LQFUHDVH�LQ�QXPEHU�DQG�SRZHU�DV�ZH�GUDZ�QHDU�WR�WKH�HQG�RI�WLPH��7KHVH&ߡ

FRQIHGHUDFLHV�ZLOO�FUHDWH�RSSRVLQJ�LQIOXHQFHV�WR�WKH�WUXWK��IRUPLQJ�QHZ�SDUWLHV�RI�SURIHVVHG�EHOLHYHUV
ZKR�ZLOO�DFW�RXW�WKHLU�RZQ�GHOXVLYH�WKHRULHV��7KH�DSRVWDV\�ZLOO�LQFUHDVH6ߝ��RPH�VKDOO�GHSDUW�IURP�WKH
IDLWKߞ�������7LP���������60ߚ�ߢ���

PDQ\�PRUH�RI�WKHPߨURP�WKDW�ZKLFK�WKH�/RUG�KDV�EHHQ�SOHDVHG�WR�VKRZ�PH�WKHUH�ZLOO�DULVH(ߡ
FODLPLQJ�WR�KDYH�QHZ�OLJKW��ZKLFK�LV�D�VLGH�LVVXH��DQ�HQWHULQJ�ZHGJH��7KH�ZLGHQLQJ�ZLOO�LQFUHDVH�XQWLO
WKHUH�LV�D�EUHDFK�PDGH�EHWZHHQ�WKRVH�ZKR�DFFHSW�WKHVH�YLHZV�DQG�WKRVH�ZKR�EHOLHYH�WKH�WKLUG�DQJHOߞV
PHVVDJH��-XVW�DV�VRRQ�DV�WKHVH�QHZ�LGHDV�DUH�DFFHSWHG��WKHQ�WKHUH�ZLOO�EH�D�GUDZLQJ�DZD\�IURP�WKRVH
ZKRP�*RG�KDV�XVHG�LQ�WKH�ZRUN��IRU�WKH�PLQGV�EHJLQ�WR�GRXEW�DQG�ZLWKGUDZ�IURP�WKH�OHDGHUV�EHFDXVH
*RG�KDV�ODLG�WKHP�DVLGH�DQG�FKRVHQ�PRUH�KXPEOH�PHQ�WR�GR�+LV�ZRUNߚ�ߢ��%LR�����>/HWWHU���������@�

,QGHSHQGHQW�*URXSV�7HDU�'RZQ�DQG�([SUHVV�)HDU�7KDW�:KROH�&KXUFK�,V�:RUOGO\
7KHUH�DUH�OLWWOH�FRPSDQLHV�FRQWLQXDOO\�DULVLQJ�ZKR�EHOLHYH�WKDW�*RG�LV�RQO\�ZLWK�WKH�YHU\�IHZ��WKHߡ



YHU\�VFDWWHUHG��DQG�WKHLU�LQIOXHQFH�LV�WR�WHDU�GRZQ�DQG�VFDWWHU�WKDW�ZKLFK�*RGߞV�VHUYDQWV�EXLOG�XS��5HVWOHVV
PLQGV�ZKR�ZDQW�WR�EH�VHHLQJ�DQG�EHOLHYLQJ�VRPHWKLQJ�QHZ�FRQWLQXDOO\��DUH�FRQVWDQWO\�DULVLQJ��VRPH�LQ�RQH
SODFH�DQG�VRPH�LQ�DQRWKHU��DOO�GRLQJ�D�VSHFLDO�ZRUN�IRU�WKH�HQHP\�\HW�FODLPLQJ�WR�KDYH�WKH�WUXWK��7KH\
VWDQG�VHSDUDWH�IURP�WKH�SHRSOH�ZKRP�*RG�LV�OHDGLQJ�RXW�DQG�SURVSHULQJ��DQG�WKURXJK�ZKRP�+H�LV�WR�GR
+LV�JUHDW�ZRUN��7KH\�DUH�FRQWLQXDOO\�H[SUHVVLQJ�WKHLU�IHDUV�WKDW�WKH�ERG\�RI�6DEEDWK�NHHSHUV�DUH�EHFRPLQJ
OLNH�WKH�ZRUOG��EXW�WKHUH�DUH�VFDUFHO\�WZR�RI�WKHVH�ZKRVH�YLHZV�DUH�LQ�KDUPRQ\��7KH\�DUH�VFDWWHUHG�DQG
FRQIXVHG��DQG�\HW�GHFHLYH�WKHPVHOYHV�VR�PXFK�DV�WR�WKLQN�WKDW�*RG�LV�HVSHFLDOO\�ZLWK�WKHP��6RPH�RI
WKHVH���OHDG�RII�D�FODVV�IURP�WKH�ERG\�7ߚ�ߢ�����������

*RG�LV�1RW�/HDGLQJ�7KRVH�:KR�6HSDUDWH�IURP�WKH�2UJDQL]HG�&KXUFK�%RG\
HW�XV�KROG�IDVW�WKH�SURIHVVLRQ�RI�RXU�IDLWK�ZLWKRXW�ZDYHULQJ���$QG�OHW�XV�FRQVLGHU�RQH�DQRWKHU�WR/ߡ

SURYRNH�XQWR�ORYH�DQG�JRRG�ZRUNV��1RW�IRUVDNLQJ�WKH�DVVHPEOLQJ�RI�RXUVHOYHV�WRJHWKHU�>XQLW\@��DV�WKH
PDQQHU�RI�VRPH�LV��EXW�H[KRUWLQJ�RQH�DQRWKHU��DQG�VR�PXFK�WKH�PRUH�DV�\H�VHH�WKH�GD\�DSSURDFKLQJߚ�ߢ�
+HE��������

�V�FRPPDQGPHQW�NHHSLQJ�SHRSOHߞKHQ�DQ\RQH�LV�GUDZLQJ�DSDUW�IURP�WKH�RUJDQL]HG�ERG\�RI�*RG:ߡ
ZKHQ�KH�EHJLQV�WR�ZHLJK�WKH�FKXUFK�LQ�KLV�KXPDQ�VFDOHV�DQG�EHJLQV�WR�SURQRXQFH�MXGJPHQW�DJDLQVW�WKHP�
WKHQ�\RX�PD\�NQRZ�WKDW�*RG�LV�QRW�OHDGLQJ�KLP��+H�LV�RQ�WKH�ZURQJ�WUDFN�60ߚ�ߢ�����

1RW�WR�6HSDUDWH�IURP�*RGߞV�2UJDQL]HG�&KXUFK
V�PHVVDJH�WRߞ1R�DGYLFH�RU�VDQFWLRQ�LV�JLYHQ�LQ�WKH�:RUG�RI�*RG�WR�WKRVH�ZKR�EHOLHYH�WKH�WKLUG�DQJHOߡ

OHDG�WKHP�WR�VXSSRVH�WKDW�WKH\�FDQ�GUDZ�DSDUW��7KLV�\RX�PD\�VHWWOH�ZLWK�\RXUVHOYHV�IRUHYHU��,W�LV�WKH
GHYLVLQJ�RI�XQVDQFWLILHG�PLQGV�WKDW�ZRXOG�HQFRXUDJH�D�VWDWH�RI�GLVXQLRQ���

KULVW�LV�WKH�XQLWLQJ�OLQN�LQ�WKH�JROGHQ�FKDLQ�ZKLFK�ELQGV�EHOLHYHUV�WRJHWKHU�LQ�*RG��7KHUH�PXVW�EH�QR&ߡ
VHSDUDWLQJ�LQ�WKLV�JUHDW�WHVWLQJ�WLPH����7KH�FKLOGUHQ�RI�*RG�FRQVWLWXWH�RQH�XQLWHG�ZKROH�LQ�&KULVW��ZKR
SUHVHQWV�+LV�FURVV�DV�WKH�FHQWHU�RI�DWWUDFWLRQ��$OO�ZKR�EHOLHYH�DUH�RQH�LQ�+LP�

�����60ߚ�ߢ�XPDQ�IHHOLQJV�ZLOO�OHDG�PHQ�WR�WDNH�WKH�ZRUN�LQWR�WKHLU�RZQ�KDQGV+ߡ

6RPH�,QGHSHQGHQW�0RYHPHQWV�$UH6ߡ�HSDUDWH�&KXUFKHVߢ�)URP�6'$�&KXUFK
7KH�ZRUG�RI�*RG�GRHV�QRW�JLYH�OLFHQVH�IRU�RQH�PDQ�WR�VHW�XS�KLV�MXGJPHQW�LQ�RSSRVLWLRQ�WR�WKHߡ

MXGJPHQW�RI�WKH�FKXUFK��,I�WKHUH�ZHUH�QR�GLVFLSOLQH�DQG�JRYHUQPHQW��WKH�FKXUFK�ZRXOG�JR�WR�IUDJPHQWV��LW
FRXOG�QRW�KROG�WRJHWKHU�DV�D�ERG\��7KHUH�KDYH�HYHU�EHHQ�LQGLYLGXDOV�RI�LQGHSHQGHQW�PLQGV��ZKR�KDYH
FODLPHG�WKDW�WKH\�ZHUH�ULJKW��WKDW�*RG�KDG�HVSHFLDOO\�WDXJKW��LPSUHVVHG��DQG�OHG�WKHP���(DFK�RQH�KDV�D
GLIIHUHQW�WKHRU\�DQG�IDLWK��\HW�HDFK�FODLPV�VSHFLDO�OLJKW�IURP�*RG��7KHVH�GUDZ�DZD\�IURP�WKH�ERG\��DQG
HDFK�RQH�LV�D�VHSDUDWH�FKXUFK�XQWR�KLPVHOI�7ߚ�ߢ����������

6KRXOG�1RW�+DYH�6HSDUDWH�3DUWLHV�RU�&ULWLFLVP
LQ�KRQRXU�SUHIHUULQJ�RQHߝ��V�VHUYDQWV�DUH�WR�ZRUN�WRJHWKHU��EOHQGLQJ�LQ�NLQGO\��FRXUWHRXV�RUGHUߞRG*ߡ

DQRWKHUߞ���5RPDQV��������7KHUH�LV�WR�EH�QR�XQNLQG�FULWLFLVP��QR�SXOOLQJ�WR�SLHFHV�RI�DQRWKHUߞV�ZRUN��DQG
WKHUH�DUH�WR�EH�QR�VHSDUDWH�SDUWLHVߚ�ߢ�$$�����

6WDUWLQJ�D�1HZ�&KXUFK�2UJDQL]DWLRQ�,V�$SRVWDV\
�H�FDQQRW�QRZ�HQWHU�DQ\�QHZ�RUJDQL]DWLRQ:ߡ�IRU�WKLV�ZRXOG�PHDQ�DSRVWDV\�IURP�WKH�WUXWK�60ߚ�ߢ�

����

&KULVW�DQG�+LV�&KXUFK�,QVHSDUDEOH��6R�6HSDUDWLRQ�IURP�WKH�&KXUFK�,V�6HSDUDWLRQ�)URP�&KULVW�
7KH\�IHOO�IURP�WKHLU�KLJK�HVWDWHߨ7KH�DQJHOV�ZKR�IHOO�ZHUH�DQ[LRXV�WR�EHFRPH�LQGHSHQGHQW�RI�*RGߡ

WKURXJK�LQVXERUGLQDWLRQ��&KULVW�DQG�+LV�FKXUFK�DUH�LQVHSDUDEOH��7R�QHJOHFW�RU�GHVSLVH�WKRVH�ZKRP�*RG



KDV�DSSRLQWHG�WR�OHDG�RXW��DQG�WR�EHDU�UHVSRQVLELOLWLHV�FRQQHFWHG�ZLWK�+LV�ZRUN�DQG�ZLWK�WKH�DGYDQFHPHQW
DQG�VSUHDG�RI�WKH�WUXWK�LV�WR�UHMHFW�WKH�PHDQV�ZKLFK�*RG�KDV�RUGDLQHGߨ<RX�DUH�OLDEOH�WR�GHFHSWLRQ��DQG
WR�EH�RYHUWKURZQߨ

7KHVH�GUDZ�DZD\�IURP�WKH�ERG\��DQG�HDFK�RQHߨ7KHUH�KDYH�HYHU�EHHQ�LQGLYLGXDOV�RI�LQGHSHQGHQWߨߡ
LV�D�VHSDUDWH�FKXUFK�XQWR�KLPVHOI�7ߚ�ߢ���������������

*RGߞV�&KXUFK�,V�2UJDQL]HG�DQG�1RW�%URNHQ�8S�,QWR�,QGHSHQGHQW�$WRPV
�NQRZ�WKDW�WKH�/RUG�ORYHV�+LV�FKXUFK��,W�LV�QRW�WR�EH�GLVRUJDQL]HG�RU�EURNHQ�XS�LQWR�LQGHSHQGHQW,ߡ

DWRPV��7KHUH�LV�QRW�WKH�OHDVW�FRQVLVWHQF\�LQ�WKLV��WKHUH�LV�QRW�WKH�OHDVW�HYLGHQFH�WKDW�VXFK�D�WKLQJ�ZLOO�EH�
7KRVH�ZKR�VKDOO�KHHG�WKLV�IDOVH�PHVVDJH�DQG�WU\�WR�OHDYHQ�RWKHUV�ZLOO�EH�GHFHLYHG�DQG�SUHSDUHG�WR
UHFHLYH�DGYDQFHG�GHOXVLRQV��DQG�WKH\�ZLOO�FRPH�WR�QRXJKW�60ߚ�ߢ���������

'UDZLQJ�$ZD\�)URP�WKH�&KXUFK�%RG\�,V�6DWDQߞV�:RUN
KDWHYHU�PD\�EH�WKH�FODLPV�RI�WKRVH�ZKR�GUDZ�DZD\�IURP�WKH�ERG\�WR�SURFODLP�WKHRULHV�RI�WKHLU:ߡ

RZQ�LQYHQWLRQ��WKH\�DUH�LQ�6DWDQߞV�VHUYLFH���
������05ߚ�ߢ�HZDUH�RI�WKRVH�ZKR�DULVH�ZLWK�D�JUHDW�EXUGHQ�WR�GHQRXQFH�WKH�FKXUFK%ߡ

'LG�(OOHQ�:KLWH�6XJJHVW�Dߡ�&RPLQJ�2XWߢ�RI�WKH�6'$�2UJDQL]DWLRQ"
1RWH��,Q�-XQH�������(OOHQ�:KLWH�VWDWHG�WKDW�WKH�GHOHJDWHV�DW�WKH������*HQHUDO�&RQIHUHQFH�6HVVLRQ

KDG�FRPH�RXW�RI�WKH�GHQRPLQDWLRQDO�FKXUFKHV��EXW�WKH\�QRZ�DFW�D�SDUW�VLPLODU�WR�WKDW�ZKLFK�WKH�FKXUFKHVߡ
DFWHG��:H�KRSHG�WKDW�WKHUH�ZRXOG�QRW�EH�D�QHFHVVLW\�IRU�DQRWKHU�FRPLQJ�RXW��:KLOH�ZH�ZLOO�HQGHDYRU�WR
NHHS�WKH�XQLW\�RI�WKH�6SLULW�LQ�WKH�ERQGV�RI�SHDFH��ZH�ZLOO�QRW�ZLWK�SHQ�RU�YRLFH�FHDVH�WR�SURWHVW�DJDLQVW
ELJRWU\��05ߚ�ߢ�������(��*��:KLWH������0DWHULDOV��9RO�����SS������������

1RWH��7KH�DERYH�VWDWHPHQW�LV�D�FRQFHUQ�IRUߡ�ELJRWU\ߢ�DPRQJ�VRPH�QHZ�PHPEHUV��DQG�LQ�QR�ZD\
VXJJHVWV�WKDW�PHPEHUV�OHDYH�WKH�UHPQDQW�FKXUFK�DQG�IRUP�D�QHZ�GHQRPLQDWLRQ��2QH�\HDU�DIWHU�WKH�DERYH
VWDWHPHQW�RI�FRQFHUQ��(OOHQ�:KLWH�VWDWHG�WKDW�RQH�ZKR�WDONHG�DERXW�Dߡ�FRPLQJ�RXWߢ�IURP�WKH�6'$�&KXUFK
SOHDVHG�6DWDQ�

RX�ZLOO�WDNH�SDVVDJHV�LQ�WKH�7HVWLPRQLHV�WKDW�VSHDN�RI�WKH�FORVH�RI�SUREDWLRQ��RI�WKH�VKDNLQJ�DPRQJ>ߡ
*RGߞV�SHRSOH��DQG�\RX�ZLOO�WDON�RI�D�FRPLQJ�RXW�IURP�WKLV�SHRSOH�RI�D�SXUHU��KROLHU�SHRSOH�WKDW�ZLOO�DULVH�
1RZ�DOO�WKLV�SOHDVHV�WKH�HQHP\�60ߚ�ߢ�������������

W�VHHPV�DOPRVW�LPSRVVLEOH�WKDW�DQ\RQH�ZKR�KDG�D�JHQXLQH�H[SHULHQFH�LQ�WKH�IDLWK�VKRXOG�VXJJHVW�VXFK,ߡ
HUURQHRXV�DSSOLFDWLRQV�RI�6FULSWXUH�DV�DSSOLFDEOH�WR�*RGߞV�FRPPDQGPHQW�NHHSLQJ�SHRSOH��6XSSRVLQJ�WKLV
VSXULRXV�PHVVDJH�LV�WKH�RQH�HYHU\RQH�PXVW�KHDU�IRU�WKLV�WLPHߝ��&RPH�RXW�RI�KHU�0\�SHRSOHߞ��ZKHUH�VKDOO
ZH�JR�WR"�:KHUH�VKDOO�ZH�ILQG�WKH�SXULW\��JRRGQHVV��DQG�KROLQHVV�ZKHUH�ZH�VKDOO�EH�VHFXUH"�:KHUH�LV�WKH
IROG�ZKHUH�QR�ZROYHV�ZLOO�HQWHU"�05ߚ�ߢ������5+�1RY�����������

7ZR�3DUWLHV�)RUPߚ/R\DO�WR�&KXUFK�2UJDQL]DWLRQ�RU�6HSDUDWH�DQG�)DOO
7KH�PDQLIROG�ZLVGRP�RI�*RG�KDV�EHHQ�GLVSOD\HG�LQ�WKH�RUJDQL]DWLRQ�RI�+LV�FKXUFK�LQ�WKH�HDUWK�IRU�WKHߡ

UHSUHVHQWDWLRQ�RI�WKH�WUXWK�LQ�WKH�ZRUOG���
VVRFLDWH�\RXUVHOYHV��2�\H$ߝ��RG�KDV�JLYHQ�PH�WKLV�PHVVDJH�WR�EHDU�WR�WKRVH�ZKR�DUH�RXW�RI�OLQH*ߡ

SHRSOH��DQG�\H�VKDOO�EH�EURNHQ�LQ�SLHFHV����7DNH�FRXQVHO�WRJHWKHU��DQG�LW�ZLOO�FRPH�WR�QDXJKW��VSHDN�WKH
ZRUG�DQG�LW�VKDOO�QRW�VWDQG��IRU�*RG�LV�ZLWK�XVߞ�����,VD����������

Q�WKHVH�ODVW�GD\V��WKHUH�DUH�DULVLQJ�VWUDQJH�IDOODFLHV�DQG�PDQ�PDGH�WKHRULHV�ZKLFK�*RG�GHFODUHV,ߡ
VKDOO�EH�EURNHQ�WR�SLHFHV���

Q�WKLV�UHSUHVHQWDWLRQ�RI�WKH�SURSKHW��ZH�VHH�WKDW�6DWDQ�LV�DW�ZRUN�QRW�RQO\�ZLWK�ZRUOGOLQJV��ZKR�KDYH,ߡ
QRW�WKH�IHDU�DQG�ORYH�RI�*RG�EHIRUH�WKHP��EXW�DOVR�ZLWK�WKRVH�ZKR�SURIHVV�IDLWK�LQ�&KULVW��+HUH�DUH�SODLQO\



UHSUHVHQWHG�WZR�GLVWLQFW�SDUWLHV��IRUPHG�IURP�D�FRPSDQ\�WKDW�ZDV�RQFH�XQLWHG��7KH�PHPEHUV�RI�RQH�RI
WKHVH�SDUWLHV�DUH�LQ�UHVLVWDQFH�WR�WKH�ZLOO�RI�*RG��7KH\�KDYH�WDNHQ�WKHPVHOYHV�IURP�WKH�VLGH�RI�WKH�OR\DO
DQG�WUXH��DUH�QRZ�UHVLVWLQJ�WKH�ZDUQLQJV�RI�WKH�6SLULW�RI�*RG���

������7KH�UXLQ�RI�WKLV�FODVV�LV�FHUWDLQߡ
���7KHUH�DUH�VRPH�ZKR�RQFH�ZHUH�ZLWK�XV�DV�WHDFKHUV��EXW�ZKR�DUH�QRZ�GHQ\LQJ�WKH�IDLWK��DQG�DUHߡ

ZRUNLQJ�DJDLQVW�WKH�WUXWK�WKH\�RQFH�DGYRFDWHG��,Q�WKLV�H[SHULHQFH�ZH�QHHG�QRW�ORVH�RXU�IDLWK�DQG
FRQILGHQFH�LQ�*RG5ߚ�ߢ�+�-XO\����������

KDWHYHU�JRRG�TXDOLWLHV�D�PDQ�PD\�KDYH��KH�FDQQRW�EH�D�JRRG�VROGLHU�LI�KH�DFWV�LQGHSHQGHQWO\��*RRG:ߡ
PD\�RFFDVLRQDOO\�EH�GRQH�EXW�RIWHQ�WKH�UHVXOW�LV�RI�OLWWOH�YDOXH��DQG�RIWHQ�WKH�HQG�VKRZV�PRUH�PLVFKLHI
GRQH�WKDQ�JRRG��7KRVH�ZKR�DFW�LQGHSHQGHQWO\�PDNH�D�VKRZ�RI�GRLQJ�VRPHWKLQJ��DWWUDFW�DWWHQWLRQ��DQG�IODVK
RXW�EULJKWO\��DQG�WKHQ�DUH�JRQH��$OO�PXVW�SXOO�LQ�RQH�GLUHFWLRQ�LQ�RUGHU�WR�UHQGHU�HIILFLHQW�VHUYLFH�WR�WKH
FDXVH�60ߚ�ߢ������/HWWHU���D�������

,QGHSHQGHQFH�IURP�WKH�&KXUFK�&DQ�/HDG�WR�'HSDUWLQJ�)URP�WKH�)DLWK
RG�KDV�D�FKXUFK�XSRQ�WKH�HDUWK��WR�ZKLFK�+H�KDV�GHOHJDWHG�SRZHU��0HQ�ZLOO�ZDQW�WR�IROORZ�WKHLU*���ߡ

RZQ�LQGHSHQGHQW�MXGJPHQW��GHVSLVLQJ�FRXQVHO�DQG�UHSURRI��EXW�MXVW�DV�VXUHO\�DV�WKH\�GR�WKLV�WKH\�ZLOO
GHSDUW�IURP�WKH�IDLWK��DQG�GLVDVWHU�DQG�UXLQ�RI�VRXOV�ZLOO�IROORZ�60ߚ�ߢ������/HWWHU������������

%LWWHU�)DXOWILQGHUV�6HSDUDWH�IURP�WKH�&KXUFK�%RG\�LQ�WKH�6KDNLQJ�7LPH
OO�ZKR�ZLVK�WR�GUDZ�RII�IURP�WKH�ERG\�ZLOO�KDYH�RSSRUWXQLW\��6RPHWKLQJ�ZLOO�DULVH�WR�WHVW$ߡ

HYHU\RQH��7KH�JUHDW�VLIWLQJ�WLPH�LV�MXVW�EHIRUH�XV��7KH�MHDORXV�DQG�WKH�IDXOWILQGLQJ�ZKR�DUH�ZDWFKLQJ�IRU
HYLO��ZLOO�EH�VKDNHQ�RXW�7ߚ�ߢ������

KHQ�WKH�VKDNLQJ�FRPHV�E\�WKH�LQWURGXFWLRQ�RI�WKHVH�IDOVH�WKHRULHV��WKHVH�VXUIDFH�UHDGHUV�DQFKRUHG:ߡ
QRZKHUH��DUH�OLNH�VKLIWLQJ�VDQG��7KH\�VOLGH�LQWR�DQ\�SRVLWLRQ�WR�VXLW�WKH�WHQRU�RI�WKHLU�IHHOLQJV�RI
ELWWHUQHVV70ߚ�ߢ������

&RQGHPQLQJ�WKH�&KXUFK�/HDGV�WR�&KDQJLQJ�/HDGHUV�IURP�-HVXV�WR�6DWDQ
���HZDUH�RI�WKRVH�ZKR�DULVH�ZLWK�D�JUHDW�EXUGHQ�WR�GHQRXQFH�WKH�FKXUFK%ߡ
V�OLQHV��ZLWKRXWߞRX�VOLS�XQFRQVFLRXVO\�LQWR�ZRUN�LQ�6DWDQ\ߨ�ZRXOG�FDXWLRQ�DOO�EHOLHYHUV�OHVW,ߡ

SHUFHLYLQJ�WKDW�\RX�KDYH�FKDQJHG�OHDGHUV��DQG�EH�IRXQG�LQ�WKH�WUHDFKHURXV�SRZHU�RI�D�W\UDQW�
H�DUH�QRW�WR�KXUO�WKH�WKXQGHUEROWV�DJDLQVW�WKH�FKXUFK���DQG�\RX�ZKR�FODLP�WR�EH�WKH�UHPQDQW�RI�WKH:���ߡ

SHRSOH�RI�*RG�KDG�EHWWHU�QRW�EH�IRXQG�KHOSLQJ���>6DWDQ@��GHQRXQFLQJ��DFFXVLQJ��DQG�FRQGHPQLQJ��6HHN�WR
UHVWRUH��QRW�WR�WHDU�GRZQ��GLVFRXUDJH�DQG�GHVWUR\�60ߚ�ߢ��������

:URQJV�LQ�WKH�&KXUFK��EXW�$FFXVHUV�RI�/HDGHUV�:LOO�1RW�%H�6DYHG
�����3HWHUߡ�7KH�/RUG�NQRZHWK�KRZ�WR�GHOLYHU�WKH�JRGO\�RXW�RI�WHPSWDWLRQ��DQG�WR�UHVHUYH�WKHߝ��������

XQMXVW�XQWR�WKH�GD\�RI�MXGJPHQW�WR�EH�SXQLVKHGߞ��%XW�FKLHIO\�WKHP�WKDW���GHVSLVH�JRYHUQPHQW�>OHDGHUVKLS@�
3UHVXPSWXRXV�DUH�WKH\��VHOI�ZLOOHG��WKH\�DUH�QRW�DIUDLG�WR�VSHDN�HYLO�RI�WKH�WKLQJV�WKH\�XQGHUVWDQG�QRW��DQG
VKDOO�XWWHUO\�SHULVK�LQ�WKHLU�RZQ�FRUUXSWLRQ�

7KH�%LEOH�VSHFLDOO\�WHDFKHV�XV�WR�EHZDUH�RI�OLJKWO\�EULQJLQJ�DFFXVDWLRQ�DJDLQVW�WKRVH�ZKRP�*RG�KDVߡ
FDOOHG�WR�DFW�DV�+LV�DPEDVVDGRUV��7KH�DSRVWOH�3HWHU��GHVFULELQJ�D�FODVV�ZKR�DUH�DEDQGRQHG�VLQQHUV��VD\V�
�����3HWHU��ߞSUHVXPSWXRXV�DUH�WKH\��VHOI�ZLOOHG��WKH\�DUH�QRW�DIUDLG�WR�VSHDN�HYLO�RI�GLJQLWLHVߝ����������$QG
3DXO��LQ�KLV�LQVWUXFWLRQ�IRU�WKRVH�ZKR�DUH�SODFHG�RYHU�WKH�FKXUFK��VD\Vߝ�$JDLQVW�DQ�HOGHU�UHFHLYH�QRW�DQ
DFFXVDWLRQ��EXW�EHIRUH�WZR�RU�WKUHH�ZLWQHVVHVߞ�����7LPRWK\�������+H�ZKR�KDV�SODFHG�XSRQ�PHQ�WKH�KHDY\
UHVSRQVLELOLW\�RI�OHDGHUV�DQG�WHDFKHUV�RI�+LV�SHRSOH��ZLOO�KROG�WKH�SHRSOH�DFFRXQWDEOH�IRU�WKH�PDQQHU�LQ
ZKLFK�WKH\�WUHDW�+LV�VHUYDQWV��:H�DUH�WR�KRQRU�WKRVH�ZKRP�*RG�KDV�KRQRUHG��7KH�MXGJPHQW�YLVLWHG�XSRQ



0LULDP��1XP�����������VKRXOG�EH�D�UHEXNH�WR�DOO�ZKR�\LHOG�WR�MHDORXV\��DQG�PXUPXU�DJDLQVW�WKRVH�XSRQ
ZKRP�*RG�OD\V�WKH�EXUGHQ�RI�+LV�ZRUN33ߚ�ߢ������

����7KH�/RUG�KDV�D�SHRSOH��DQG�+H�LV�OHDGLQJ�WKHPߡ�WKRXJK�WKHUH�FHUWDLQO\�DUH�WKLQJV�H[LVWLQJ�LQ�WKH
FKXUFK�ZKLFK�DUH�QRW�ULJKW��-HVXV�KDV�QRW�SODFHG�\RX�DW�WKH�KHOP��WR�JXLGH�WKH�FKXUFK��8QOHVV�\RX�FKDQJH
\RXU�DWWLWXGH��\RX�FDQQRW�EH�VDYHG���<RX�PDNH�WKH�PRVW�RI�WKH�HUURUV�\RX�VHH�LQ�UHVSRQVLEOH�PHQ�RI�WKH
FKXUFK�

7KH�ZRUGV�\RX�KDYH�VSRNHQ�LQ�FRQGHPQDWLRQ�RI�\RXU�EUHWKUHQ�KDYH�QRW�EHHQ�IHZ��,W�VHHPV�WR�EH�\RXUߡ
PHDW�DQG�GULQN�60ߚ�ߢ��������

&ULWLFDO�,QGHSHQGHQW�0RYHPHQWV�+DYH�&RPH�WR�1RXJKW�DQG�7KHLU�/HDGHUV�/RVW
1RWH��,Q�WKH�ERRN�*UHDW�&RQWURYHUV\��SDJH�����(OOHQ�:KLWH�UHIHUV�WR�D�PDQ�ZKR��IRU�VHYHQ�\HDUV

SULRU�WR�$�'�����ZHQW�XS�DQG�GRZQ�WKH�VWUHHWV�RI�-HUXVDOHP�GHFODULQJ�WKH�ZRHV�WKDW�ZHUH�WR�IDOO�RQ�WKH
IRUVDNHQ�FLW\��:KHQ�WKH�SUHGLFWLRQ�ZDV�IXOILOOHG�LQ�WKH�GHVWUXFWLRQ�RI�-HUXVDOHP�LQ�$�'�����QRW�RQH
&KULVWLDQ�ZDV�NLOOHG��EXW�WKDW�LQGHSHQGHQW�ZRUNHU�ZKR�EHOLHYHG��EXW�VSRNH�DJDLQVW�WKH�SHRSOH��>FULWLFDO
VSLULW@�ZDV�KLPVHOI�GHVWUR\HG�LQ�WKH�YHU\�GHVWUXFWLRQ�KH�IRUHWROG�

$FWV���������UHFRUGV�WKH�H[SHULHQFH�RI�7KHXGDV��DQ�LQGHSHQGHQW�ZRUNHU�ZKR�ZDV�NLOOHG�DQG�KLV����
IROORZHUV�ZKRߡ�EHOLHYHG�KLP��ZHUH�VFDWWHUHG��DQG�EURXJKW�WR�QDXJKW�9ߢ�HUVH����UHIHUV�WR�LQGHSHQGHQW
PLQGHGߡ�-XGDV�RI�*DOLOHHߢ�ZKRߡ�GUHZ�DZD\�PXFK�SHRSOH�DIWHU�KLP��KH�DOVR�SHULVKHG��DQG�DOO��HYHQ�DV
PDQ\�DV�REH\HG�KLP��ZHUH�GLVSHUVHG�DQG�FDPH�WR�QDXJKWߢ��Y�������,W�LV�LPSRUWDQW�WR�QRWH�WKDW�ZLWKRXW
H[FHSWLRQ��HYHU\�FULWLFDO�LQGHSHQGHQW�PRYHPHQW��WKDW�KDG�H[LVWHG�LQ�WKH�6�'�$��&KXUFK�LQ�WKH�SDVW�KDV
�0DQ\�RI�WKHLU�FRQIXVHG�IROORZHUV�EHFDPH�GLVFRXUDJHGߢ�VFDWWHUHGߡ��DQG�WKH�IROORZHUVߢFRPH�WR�QDXJKWߡ
DQG�DSRVWDWL]HG�IURP�WKH�FKXUFK�

6HSDUDWLRQ�IURP�&KULVW�&DXVHV�'LYLVLRQ�DQG�'LVFRUG
7KH�UHDVRQ�IRU�DOO�GLYLVLRQ��GLVFRUG��DQG�GLIIHUHQFH�LV�IRXQG�LQ�VHSDUDWLRQ�IURP�&KULVW��&KULVW�LV�WKHߡ

FHQWHUߚ>DQG@�WKH�QHDUHU�ZH�DSSURDFK�WKH�FHQWHU��WKH�FORVHU�ZH�VKDOO�FRPH�WRJHWKHU70ߚ�ߢߨ.����

3UHVV�7RJHWKHU��$V�WKH�:RUOG�,V�$JDLQVW�8V
7KH�ZRUOG�LV�DJDLQVW�XV��WKH�SRSXODU�FKXUFKHV�DUH�DJDLQVW�XV��WKH�ODZV�RI�WKH�ODQG�ZLOO�VRRQ�EH�DJDLQVWߡ

XV��,I�WKHUH�ZDV�HYHU�D�WLPH�ZKHQ�WKH�SHRSOH�RI�*RG�VKRXOG�SUHVV�WRJHWKHU��LW�LV�QRZ�7ߚ�ߢ������

&KXUFK�3HUIHFWO\�8QLWHG�WR�(QG�RI�7LPH
RG���KDV�DSSRLQWHG�WKDW�+LV�FKXUFK�RQ�HDUWK�VKDOO�VWDQG�SHUIHFWO\�XQLWHG�LQ�WKH�6SLULW�DQG�FRXQVHO*���ߡ

RI�WKH�/RUG�RI�KRVWV�WR�WKH�HQG�RI�WLPH�60ߚ�ߢ�������/HWWHU�����������-DQ������������

,Q������(*:�+DG�&RQILGHQFH�LQ�7ULXPSK�RI�D�8QLWHG�&KXUFK�DQG�/HDGHUVKLS
�WZR�\HDUV�EHIRUH�KHU�GHDWKߚ������ߢ�ߨ7R�WKRVH�DVVHPEOHG�LQ�*HQHUDO�&RQIHUHQFHߡ
W�LV�WKH�SULYLOHJH�RI�RXU�UHSUHVHQWDWLYH�PHQ�LQ�DWWHQGDQFH�DW�WKH�*HQHUDO�&RQIHUHQFH�WR�FKHULVK�D,ߡ

VSLULW�RI�KRSHIXOQHVV�DQG�FRXUDJH���7XUQ�\RXU�H\HV�DZD\�IURP�WKDW�ZKLFK�LV�GDUN�DQG�GLVFRXUDJLQJ�DQG
EHKROG�-HVXV��RXU�JUHDW�/HDGHU��XQGHU�ZKRVH�ZDWFKIXO�VXSHUYLVLRQ�WKH�FDXVH�RI�SUHVHQW�WUXWK��WR�ZKLFK�ZH
DUH�JLYLQJ�RXU�OLYHV�DQG�RXU�DOO��LV�GHVWLQHG�WR�WULXPSK�JORULRXVO\���

����RU&����ߞWKDW�,�KDYH�FRQILGHQFH�LQ�\RX�LQ�DOO�WKLQJVߝ���P\�EUHWKUHQߞ�UHMRLFH,ߝߡ�����$QG�ZKLOH�,�VWLOO
IHHO�WKH�GHHSHVW�DQ[LHW\�RYHU�WKH�DWWLWXGH�WKDW�VRPH�DUH�WDNLQJ�WRZDUG�LPSRUWDQW�PHDVXUHV�FRQQHFWHG�ZLWK
WKH�GHYHORSPHQW�RI�WKH�FDXVH�RI�*RG�LQ�WKH�HDUWK��\HW�,�KDYH�VWURQJ�IDLWK�LQ�WKH�ZRUNHUV�WKURXJKRXW�WKH
ILHOG���

��KDYH�EHHQ�GHHSO\�LPSUHVVHG�E\�VFHQHV�WKDW�KDYH�UHFHQWO\�SDVVHG�EHIRUH�PH�LQ�WKH�QLJKW�VHDVRQ,ߡ
7KHUH�VHHPHG�WR�EH�D�JUHDW�PRYHPHQWߚD�ZRUN�RI�UHYLYDOߚJRLQJ�IRUZDUG�LQ�PDQ\�SODFHV��2XU�SHRSOH



ZHUH�PRYLQJ�LQWR�OLQH��UHVSRQGLQJ�WR�*RGߞV�FDOO�
KHQ�LQ�WKH�QLJKW�VHDVRQ�,�DP�XQDEOH�WR�VOHHS��,�OLIW�P\�KHDUW�LQ�SUD\HU�WR�*RG��DQG�+H�VWUHQJWKHQV:���ߡ

PH�DQG�JLYHV�PH�WKH�DVVXUDQFH�WKDW�+H�LV�ZLWK�+LV�PLQLVWHULQJ�VHUYDQWV�LQ�WKH�KRPH�ILHOG�DQG�LQ�GLVWDQW
ODQGV��,�DP�HQFRXUDJHG�DQG�EOHVVHG�DV�,�UHDOL]H�WKDW�WKH�*RG�RI�,VUDHO�LV�VWLOO�JXLGLQJ�+LV�SHRSOH��DQG�WKDW
+H�ZLOO�FRQWLQXH�WR�EH�ZLWK�WKHP��HYHQ�WR�WKH�HQG�60ߚ�ߢ�����������*HQHUDO�&RQIHUHQFH�%XOOHWLQ��0D\
����������SS���������:ULWWHQ�IURP�(OPVKDYHQ��0D\����������

9DULDQFH�DQG�6XVSLFLRQ�+LQGHUV�WKH�2XWSRXULQJ�RI�WKH�+RO\�6SLULW
6XFFHVV���GHSHQGV�RQ�WKH�SUHVHQFH�DQG�SRZHU�RI�WKH�+RO\�6SLULW��)RU�WKH�RXWSRXULQJ�RI�WKH�6SLULWߡ

HYHU\�ORYHU�RI�WKH�FDXVH�RI�WUXWK�VKRXOG�SUD\��$QG�DV�IDU�DV�OLHV�LQ�RXU�SRZHU��ZH�DUH�WR�UHPRYH�HYHU\
KLQGUDQFH�WR�+LV�ZRUNLQJ��7KH�6SLULW�FDQ�QHYHU�EH�SRXUHG�RXW�ZKLOH�YDULDQFH�DQG�ELWWHUQHVV�WRZDUG�RQH
DQRWKHU�DUH�FKHULVKHG�E\�WKH�PHPEHUV�RI�WKH�FKXUFK��(QY\��MHDORXV\��HYLO�VXUPLVLQJ��DQG�HYLO�VSHDNLQJ�DUH
RI�6DWDQ��DQG�WKH\�HIIHFWXDOO\�EDU�WKH�ZD\�DJDLQVW�WKH�+RO\�6SLULWߞV�ZRUNLQJ��1RWKLQJ�HOVH�LQ�WKLV�ZRUOG�LV
VR�GHDU�WR�*RG�DV�+LV�FKXUFK1ߨRWKLQJ�VR�RIIHQGV�*RG�DV�DQ�DFW�WKDW�LQMXUHV�WKH�LQIOXHQFH�RI�WKRVH�ZKR
DUH�GRLQJ�+LV�VHUYLFH��+H�ZLOO�FDOO�WR�DFFRXQW�DOO�ZKR�DLG�6DWDQ�LQ�KLV�ZRUN�RI�FULWLFL]LQJ�DQG
GLVFRXUDJLQJ�

7KH�FKLOGUHQ�RI�*RG�PXVW�SXW�DZD\�HYHU\�WKRXJKW�RI�VXVSLFLRQ�LQ�UHJDUG�WR�WKHLU�EUHWKUHQ��+HDUW�PXVWߡ
EHDW�LQ�XQLVRQ�ZLWK�KHDUW���7KH�ZRUGV�DUH�ULQJLQJ�LQ�P\�HDUVߝ��'UDZ�WRJHWKHU��GUDZ�WRJHWKHU�7ߞ�KH�VROHPQ�
VDFUHG�WUXWK�IRU�WKLV�WLPH�LV�WR�XQLI\�WKH�SHRSOH�RI�*RG�7ߚ�ߢ�����

6DFUHGQHVV�RI�&KXUFK�5HODWLRQ
0DQ\�GR�QRW�UHDOL]H�WKH�VDFUHGQHVV�RI�WKH�FKXUFK�UHODWLRQ��DQG�DUH�ORDWK�WR�VXEPLW�WR�UHVWUDLQW�DQGߡ

GLVFLSOLQH��7KHLU�FRXUVH�RI�DFWLRQ�VKRZV�WKDW�WKH\�H[DOW�WKHLU�RZQ�MXGJPHQW�DERYH�WKDW�RI�WKH�XQLWHG
FKXUFK��DQG�WKH\�DUH�QRW�FDUHIXO�WR�JXDUG�WKHPVHOYHV��OHVW�WKH\�HQFRXUDJH�D�VSLULW�RI�RSSRVLWLRQ�WR�LWV
YRLFH5ߚ�ߢ�+�)HE�����������

/HJDO�DQG�2WKHU�5HDVRQV�IRU�&KXUFK�2UJDQL]DWLRQ
V�RXU�QXPEHUV�LQFUHDVHG��LW�ZDV�HYLGHQW�WKDW�ZLWKRXW�VRPH�IRUP�RI�RUJDQL]DWLRQ�WKHUH�ZRXOG�EH$ߡ

JUHDW�FRQIXVLRQ��DQG�WKH�ZRUN�ZRXOG�QRW�EH�FDUULHG�IRUZDUG�VXFFHVVIXOO\��7R�SURYLGH�IRU�WKH�VXSSRUW�RI
WKH�PLQLVWU\��IRU�FDUU\LQJ�WKH�ZRUN�LQ�QHZ�ILHOGV��IRU�SURWHFWLQJ�ERWK�WKH�FKXUFKHV�DQG�WKH�PLQLVWU\�IURP
XQZRUWK\�PHPEHUV��IRU�KROGLQJ�FKXUFK�SURSHUW\��IRU�SXEOLFDWLRQ�RI�WKH�WUXWK�WKURXJK�WKH�SUHVV��DQG�IRU
PDQ\�RWKHU�REMHFWV��RUJDQL]DWLRQ�ZDV�LQGLVSHQVDEOH�

WKDWߚLJKW�ZDV�JLYHQ�E\�+LV�6SLULW�WKDW�WKHUH�PXVW�EH�RUGHU�DQG�WKRURXJK�GLVFLSOLQH�LQ�WKH�FKXUFK/ߡ
RUJDQL]DWLRQ�ZDV�HVVHQWLDO��6\VWHP�DQG�RUGHU�DUH�PDQLIHVW�LQ�DOO�WKH�ZRUNV�RI�*RG�WKURXJKRXW�WKH
XQLYHUVH70ߚ�ߢ������������

&KXUFK�:LOO�*R�2Q�ZLWKRXW�,QGHSHQGHQW�*URXSV�:KR�7KLQN�7KHPVHOYHV�$ERYH�&KXUFK
7KRVH�ZKR�DFFHSW�WKLV�ERJXV�VDQFWLILFDWLRQ�GR�QRW�KHVLWDWH�WR�GUDZ�DZD\�IURP�WKH�ERG\�DQG�VHWߡ

WKHPVHOYHV�XS�DV�FULWHULD��7KH\�FODLP�WKDW�WKH�/RUG�LV�OHDGLQJ�WKHP��DQG�GR�QRW�VHHN�WKH�FRXQVHO�RI�WKH
FKXUFK��EXW�PRYH�RXW�LQGHSHQGHQWO\��GHFHLYHG�LQ�WKHPVHOYHV�DQG�GHFHLYLQJ�RWKHUV���7KH�YRLFH�RI�WKH
FKXUFK��*RGߞV�GHOHJDWHG�SRZHU�XSRQ�HDUWK��LV�VHW�DVLGH�DQG�GHVSLVHG���

QGLYLGXDOV�ZKR�ZLOO�VWULNH�RXW�XSRQ�VRPH�QHZ�OLJKW�DQG�VRPH�QHZ�WUXWK�LQGHSHQGHQW�RI�WKH�ERG\��DUH,ߡ
SXUVXLQJ�D�FRXUVH�GLUHFWO\�FRQWUDU\�WR�WKH�ZRUG�RI�*RG���$QG�WKH�YHU\�RQHV�ZKR�FODLP�VDQFWLILFDWLRQ��KDYH
LQ�WKHLU�KHDUWV�LQVXERUGLQDWLRQ��SULGH��HQY\��MHDORXV\��DQG�HYLO�VXUPLVLQJ�RI�WKHLU�EUHWKUHQ��7KH\�VLW�DV
MXGJHV�XSRQ�WKH�OLIH�DQG�FKDUDFWHU�RI�WKHLU�EUHWKUHQ���,I�WKH\�DWWHQG�FDPS�PHHWLQJV��WKH\�ZLOO�WKLQN�WKH\�DUH
VR�IDU�DKHDG�RI�WKH�VHUYDQWV�RI�*RG�ZKR�ODERU�LQ�WKH�PHHWLQJV�WKDW�WKH\�FDQQRW�OHDUQ�DQ\WKLQJ���7KH\�ZLOO
JHQHUDOO\�EH�IRXQG�GUDZLQJ�RQH�RU�WZR�DZD\��KROGLQJ�WKHP�LQ�FRQYHUVDWLRQ��LPSDUWLQJ�WKHP�WKH�JUHDW�OLJKW



WKH\�VXSSRVH�WKH\�KDYH��DQG�WKXV�VRPH�DUH�GHSULYHG�RI�KHDULQJ�WKH�PHVVDJH�RI�*RG�WR�WKH�SHRSOH��7KHVH
VHOI�GHFHLYHG�PHQ�DUH�GUDZLQJ�DZD\�VRXOV�IURP�WKH�ERG\��VFDWWHULQJ�IURP�&KULVW��DQG�EULQJLQJ�LQ
GLVVHQVLRQ�DQG�GLYLVLRQ��,QGLYLGXDO�H[SHULHQFH�LV�VHW�DERYH�WKH�DXWKRULW\�RI�WKH�FKXUFK��7KLV�FRXUVH�KDV
ZRUNHG�WKH�UXLQ�RI�YHU\�PDQ\�VRXOV�LQ�HYHU\�DJH�RI�WKH�ZRUOG���

RG�KDV�LQVWLWXWHG�+LV�FKXUFK�DQG�GHOHJDWHG�WR�LW�+LV�DXWKRULW\�DQG�SRZHU��+H�KDV�JLYHQ�LW�WKH*ߡ
LQVSLUHG�RUDFOHV��SURYLGLQJ�LW�ZLWK�SDVWRUV�DQG�WHDFKHUV�WR�FDUU\�IRUZDUG�+LV�ZRUN�RQ�WKH�HDUWK����

���6DWDQ�DOZD\V�OHDGV�WKLV�FODVV�DZD\�IURP�WKH�FKXUFK��DQG�OHDGV�WKHP�WR�UHJDUG�WKH�FKXUFK�IDU�EHKLQGߡ
WKHP�LQ�VSLULWXDOLW\�DQG�H[SHULHQFH���

���7KH�GHFHLWIXO�KHDUWV�RI�LQGLYLGXDOV�ZLOO�OHDG�WKHP�DVWUD\�EHFDXVH�WKH\�VHH�LPSHUIHFWLRQV�LQ�WKHߡ
FKXUFK��EXW�WKHVH�YHU\�RQHV�KDYH�GHIHFWLYH�FKDUDFWHUV�WKDW�WKH\�GR�QRW�GLVFHUQ��7KHVH�YHU\�RQHV�DUH
FDSDEOH�RI�EHLQJ�XVHIXO�LQ�WKH�FKXUFK�ZHUH�WKH\�FRQQHFWHG�ZLWK�WKH�JUHDW�+HDG�RI�WKH�FKXUFK��%XW�LI�WKH\
FKRRVH�WR�EH�SUHVXPSWXRXV��DQG�LQ�VHOI�VXIILFLHQF\�GUDZ�RII�RQ�VRPH�WDQJHQW��WKH�FKXUFK�ZLOO�PRYH�RQ
ZLWKRXW�WKHP67�2ߚ�ߢ�FW�����������

8QLWHG�&KXUFK�:LOO�&RQWLQXH�WR�WKH�(QG
HW�XV�KDYH�IDLWK�WKDW�*RG�LV�JRLQJ�WR�FDUU\�WKH�QREOH�VKLS�ZKLFK�EHDUV�WKH�SHRSOH�RI�*RG�VDIHO\�LQWR/ߡ

SRUW�60ߚ�ߢ������

�KDG�DQ�LPSUHVVLYH�GUHDP�ODVW�QLJKW��,�WKRXJKW�WKDW�\RX�ZHUH�RQ�D�VWURQJ�YHVVHO��VDLOLQJ�RQ�YHU\�URXJK,ߡ
ZDWHUV��6RPHWLPHV�WKH�ZDYHV�EHDW�RYHU�WKH�WRS��DQG�\RX�ZHUH�GUHQFKHG�ZLWK�ZDWHU��<RX�VDLGߝ��,�VKDOO�JHW
RII��WKLV�YHVVHO�LV�JRLQJ�GRZQ1ߝ�ߞ�Rߞ��VDLG�RQH�ZKR�DSSHDUHG�WR�EH�WKH�FDSWDLQߝ��WKLV�YHVVHO�VDLOV�LQWR�WKH
KDUERU��6KH�ZLOO�QHYHU�JR�GRZQ�7ߚ�ߢߞ������

�DP�LQVWUXFWHG�WR�VD\�WR�6HYHQWK�GD\�$GYHQWLVWV�WKH�ZRUOG�RYHU��*RG�KDV�FDOOHG�XV�DV�D�SHRSOH�WR�EH,ߡ
D�SHFXOLDU�WUHDVXUH�XQWR�+LPVHOI��+H�KDV�DSSRLQWHG�WKDW�+LV�FKXUFK�RQ�HDUWK�VKDOO�VWDQG�SHUIHFWO\�XQLWHG�LQ
WKH�6SLULW�DQG�FRXQVHO�RI�WKH�/RUG�RI�KRVWV�WR�WKH�HQG�RI�WLPH�60ߚ�ߢ������

7KH�FKXUFK�PD\�DSSHDU�DV�DERXW�WR�IDOO��EXW�LW�GRHV�QRW�IDOO��,W�UHPDLQV��ZKLOH�WKH�VLQQHUV�LQ�=LRQ�ZLOOߡ
EH�VLIWHG�RXWߚWKH�FKDII�VHSDUDWHG�IURP�WKH�SUHFLRXV�ZKHDW�60ߚ�ߢ������

/HDGHUV�6KRXOG�([SRVH�(UURUV�DQG�:DUQ�3HRSOH�RI�)DOVH�7HDFKHUV
DOVH�WHDFKHUV�PD\�DSSHDU�WR�EH�YHU\�]HDORXV�IRU�WKH�ZRUN�RI�*RG��DQG�PD\�H[SHQG�PHDQV�WR�EULQJ(ߡ

WKHLU�WKHRULHV�EHIRUH�WKH�ZRUOG�DQG�WKH�FKXUFK��EXW�DV�WKH\�PLQJOH�HUURU�ZLWK�WUXWK��WKHLU�PHVVDJH�LV�RQH�RI
GHFHSWLRQ��DQG�ZLOO�OHDG�VRXOV�LQWR�IDOVH�SDWKV��7KH\�DUH�WR�EH�PHW��DQG�RSSRVHG��QRW�EHFDXVH�WKH\�DUH�EDG
PHQ��EXW�EHFDXVH�WKH\�DUH�WHDFKHUV�RI�IDOVHKRRG��DQG�HQGHDYRULQJ�WR�SXW�XSRQ�IDOVHKRRG�WKH�VWDPS�RI
WUXWK70ߚ�ߢ�����

&KXUFK�WR�3XEOLVK�:DUQLQJV�$JDLQVW�,QGHSHQGHQW�0RYHPHQW�,QIOXHQFH
,Q�D�OHWWHU�WR�WKH�HGLWRU�RI�WKH�5HYLHZ�	�+HUDOG��(OOHQ�:KLWH�ZURWH�
@�+HUDOG	��KDYH�EHHQ�ZDLWLQJ�WR�VHH�ZKDW�\RX�ZRXOG�GR�LQ�SXWWLQJ�VRPHWKLQJ�LQ�WKH�SDSHU�>5HYLHZ,ߡ

WR�YLQGLFDWH�WKH�ULJKW��<RX�KDYH�KDG�DPSOH�WLPH���
K\�GR�\RX�QRW�OHW�WKH�ULJKW�DSSHDU"�:K\�GR�\RX�UHPDLQ�DV�VLOHQW�DV�WKH�GHDG"�,V�WKLV�WKH�ZD\�\RX:���ߡ

GHIHQG�WKH�WUXWK"
�ZDLWHG�IRU�\RX�DQG,ߨV�ERRNV�>LQGHSHQGHQW�SXEOLFDWLRQV@�FDPH�RXWߞV�DQG�DOVR�*UHHQߞHOO��/RQJ:���ߡ

RWKHUV�WR�VSHDN�RI�WKHVH��DV�\RX�VWRRG�LQ�WKH�UHVSRQVLEOH�SRVLWLRQ�\RX�GLG�DV�ZDWFKPHQ�RQ�WKH�ZDOOV�RI
=LRQ�DQG�VKRXOG�ZDUQ�WKH�SHRSOH�60ߚ�ߢߨ���������

�1��PHVVDJH�WR�\RX�LV\0ߡR�ORQJHU�FRQVHQW�WR�OLVWHQ�ZLWKRXW�SURWHVW�WR�WKH�SHUYHUVLRQ�RI�WUXWK��8QPDVN
WKH�SUHWHQWLRXV�VRSKLVWULHV���,�KDYH�EHHQ�LQVWUXFWHG�WR�ZDUQ�RXU�SHRSOH��IRU�PDQ\�DUH�LQ�GDQJHU�RI�UHFHLYLQJ



WKHRULHV�DQG�VRSKLVWULHV�WKDW�XQGHUPLQH�WKH�IRXQGDWLRQ�SLOODUV�RI�WKH�IDLWK�60ߚ�ߢ����������

,QGHSHQGHQW�:RUNHUV�'RLQJ�6DWDQߞV�6XEWOH�:RUN2ߚXU�:RUVW�(QHPLHV
�6DWDQ�LV�FRQVWDQWO\�DW�ZRUNߡ�EXW�IHZ�KDYH�DQ\�LGHD�RI�KLV�DFWLYLW\�DQG�VXEWOHW\��7KH�SHRSOH�RI�*RG

PXVW�EH�SUHSDUHG�WR�ZLWKVWDQG�WKH�ZLO\�IRH��,W�LV�WKLV�UHVLVWDQFH�WKDW�6DWDQ�GUHDGV��+H�NQRZV�EHWWHU�WKDQ
ZH�GR�WKH�OLPLW�RI�KLV�SRZHU��DQG�KRZ�HDVLO\�KH�FDQ�EH�RYHUFRPH�LI�ZH�UHVLVW�DQG�IDFH�KLP�6ߨDWDQߞV�VWHS
LV�QRLVHOHVV��KLV�PRYHPHQWV�VWHDOWK\ߨ

7KH�HQHP\�LV�SUHSDULQJ�IRU�KLV�ODVW�FDPSDLJQ�DJDLQVW�WKH�FKXUFK��+H�KDV�VR�FRQFHDOHG�KLPVHOI�IURPߡ
YLHZ�WKDW�PDQ\�FDQ�KDUGO\�EHOLHYH�WKDW�KH�H[LVWV��PXFK�OHVV�FDQ�WKH\�EH�FRQYLQFHG�RI�KLV�DPD]LQJ�DFWLYLW\
DQG�SRZHU��7KH\�KDYH�WR�D�JUHDW�H[WHQW�IRUJRWWHQ�KLV�SDVW�UHFRUG��DQG�ZKHQ�KH�PDNHV�DQRWKHU�DGYDQFH
PRYH��WKH\�ZLOO�QRW�UHFRJQL]H�KLP�DV�WKHLU�HQHP\��WKDW�ROG�VHUSHQW��EXW�WKH\�ZLOO�FRQVLGHU�KLP�D�IULHQG��RQH
ZKR�LV�GRLQJ�D�JRRG�ZRUN��%RDVWLQJ�RI�WKHLU�LQGHSHQGHQFH��WKH\�ZLOO��XQGHU�KLV�VSHFLRXV��EHZLWFKLQJ
LQIOXHQFH��REH\�WKH�ZRUVW�LPSXOVHV�RI�WKH�KXPDQ�KHDUW��DQG�\HW�EHOLHYH�WKDW�*RG�LV�OHDGLQJ�WKHP��&RXOG
WKHLU�H\HV�EH�RSHQHG�WR�GLVWLQJXLVK�WKHLU�FDSWDLQ��WKH\�ZRXOG�VHH�WKDW�WKH\�DUH�QRW�VHUYLQJ�*RG��EXW�WKH
HQHP\�RI�DOO�ULJKWHRXVQHVV��7KH\�ZRXOG�VHH�WKDW�WKHLU�ERDVWHG�LQGHSHQGHQFH�LV�RQH�RI�WKH�KHDYLHVW�IHWWHUV
6DWDQ�FDQ�ULYHW�RQ�XQEDODQFHG�PLQGVߨ

7KH�ZRUVW�HQHPLHV�ZH�KDYH�DUH�WKRVH�ZKR�DUH�WU\LQJ�WR�GHVWUR\�WKH�LQIOXHQFH�RI�WKH�ZDWFKPHQ�XSRQߡ
WKH�ZDOOV�RI�=LRQ�7ߚ�����������

/HW�8QLW\��1RW�+DWH�6HHQ�E\�1RQ�0HPEHUV��/RVV�RI�/RYH�LQ�WKH�(DUO\�&KULVWLDQ�&KXUFK
8QLRQ�ZLWK�&KULVW�DQG�ZLWK�RQH�DQRWKHU�LV�RXU�RQO\�VDIHW\�LQ�WKHVH�ODVW�GD\V��/HW�XV�QRW�PDNH�LWߡ

SRVVLEOH�IRU�6DWDQ�WR�SRLQW�WR�RXU�FKXUFK�PHPEHUV��VD\LQJߝ��%HKROG�KRZ�WKHVH�SHRSOH��VWDQGLQJ�XQGHU�WKH
EDQQHU�RI�&KULVW��KDWH�RQH�DQRWKHU��:H�KDYH�QRWKLQJ�WR�IHDU�IURP�WKHP�ZKLOH�WKH\�VSHQG�PRUH�VWUHQJWK
ILJKWLQJ�RQH�DQRWKHU�WKDQ�LQ�ZDUIDUH�ZLWK�P\�IRUFHVߞ�

IWHU�WKH�GHVFHQW�RI�WKH�+RO\�6SLULW��WKH�GLVFLSOHV�ZHQW�IRUWK�WR�SURFODLP�D�ULVHQ�6DYLRXU��WKHLU�RQH$ߡ
GHVLUH�WKH�VDOYDWLRQ�RI�VRXOV��7KH\�UHMRLFHG�LQ�WKH�VZHHWQHVV�RI�WKH�FRPPXQLRQ�ZLWK�VDLQWV��7KH\�ZHUH
WHQGHU��WKRXJKWIXO��VHOI�GHQ\LQJ��ZLOOLQJ�WR�PDNH�DQ\�VDFULILFH�IRU�WKH�WUXWKߞV�VDNHߨ

XW�WKH�HDUO\�&KULVWLDQV�EHJDQ�WR�ORRN�IRU�GHIHFWV�LQ�RQH�DQRWKHU��'ZHOOLQJ�XSRQ�PLVWDNHV��JLYLQJ%ߡ
SODFH�WR�XQNLQG�FULWLFLVP��WKH\�ORVW�VLJKW�RI�WKH�6DYLRXU��DQG�RI�WKH�JUHDW�ORYH�+H�KDG�UHYHDOHG�IRU�VLQQHUV�
7KH\�EHFDPH�PRUH�VWULFW�LQ�UHJDUG�WR�RXWZDUG�FHUHPRQLHV��PRUH�SDUWLFXODU�DERXW�WKH�WKHRU\�RI�WKH�IDLWK�
PRUH�VHYHUH�LQ�WKHLU�FULWLFLVPV��,Q�WKHLU�]HDO�WR�FRQGHPQ�RWKHUV��WKH\�IRUJRW�WKHLU�RZQ�HUURUV��7KH\�IRUJRW
WKH�OHVVRQ�RI�EURWKHUO\�ORYH�WKDW�&KULVW�KDG�WDXJKW��$QG��VDGGHVW�RI�DOO��WKH\�ZHUH�XQFRQVFLRXV�RI�WKHLU
ORVV��7KH\�GLG�QRW�UHDOL]H�WKDW�KDSSLQHVV�DQG�MR\�ZHUH�JRLQJ�RXW�RI�WKHLU�OLYHV��DQG�WKDW�VRRQ�WKH\�ZRXOG
ZDON�LQ�GDUNQHVV��KDYLQJ�VKXW�WKH�ORYH�RI�*RG�RXW�RI�WKHLU�KHDUWV�7ߚ�ߢ�����������

&KXUFK�$XWKRULW\�$FFHSWHG�(YHQ�ZLWK�)DXOW\�/HDGHUV
7KRVH�ZKR�KROG�UHVSRQVLEOH�SRVLWLRQV�LQ�WKH�FKXUFK�PD\�KDYH�WKHLU�IDXOWV�LQ�FRPPRQ�ZLWK�RWKHUߡ

SHRSOH��DQG�PD\�HUU�LQ�WKHLU�GHFLVLRQV��EXW��QRWZLWKVWDQGLQJ�WKLV��WKH�FKXUFK�RI�&KULVW�RQ�HDUWK�KDV�JLYHQ
WKHP�DQ�DXWKRULW\�WKDW�FDQQRW�EH�OLJKWO\�HVWHHPHG��&KULVW��DIWHU�+LV�UHVXUUHFWLRQ��GHOHJDWHG�SRZHU�WR�+LV
FKXUFK��VD\LQJߝ��:KRVRHYHU�VLQV�\H�UHPLW��WKH\�DUH�UHPLWWHG�XQWR�WKHP��DQG�ZKRVRHYHU�VLQV�\H�UHWDLQ��WKH\
DUH�UHWDLQHG�7ߚ�ߢߞ������5+�)HE������������

:LOO�:H�%H�9LFWRULRXV�ZLWK�WKH�9LFWRULRXV�&KXUFK"
��KRSH�\RX�ZLOO�EH�VWUHQJWKHQHG�DQG�HVWDEOLVKHG�LQ�WKH�IDLWK��7KH�ZRUN�ZLOO�VXUHO\�JR�IRUZDUG,ߡ

ZKHWKHU�ZH�DGYDQFH�ZLWK�LW�RU�QRW��,W�ZLOO�EH�YLFWRULRXV��EXW�WKH�TXHVWLRQ�LV��6KDOO�ZH�EH�YLFWRULRXV�ZLWK
LW"�7ߚ�ߢ�����



&+$37(5���
7LPH�6HWWLQJ�DQG�)DOVH�3URSKHWV

5HY��������'DQ��������0DWW���������������������$FWV��������5RP��������(]H��������

1RWH��7KH�6'$�&KXUFK�KDV�FRQVLVWHQWO\�WDXJKW�WKDW�ZLWK�WKH�IXOILOOPHQW�RI�WKH�FXOPLQDWLRQ�RI�WKH������
\HDU�SURSKHF\�LQ�������DOO�%LEOH�WLPH�SURSKHFLHV�KDG�WKHQ�EHHQ�IXOILOOHG��DQG�WKDW�QR�DWWHPSWV�VKRXOG�EH
PDGH�WR�VHW�GDWHV�IRU�WKH�FRPLQJ�RI�&KULVW�RU�DQ\�RWKHU�SURSKHWLF�HYHQW��+RZHYHU��VRPH�PHPEHUV�LJQRUHG
FRXQVHO�DQG�KDYH�SURSRVHG�IDOVH�WLPH�SUHGLFWLRQV�

1R�7LPH�3URSKHFLHV�$IWHU�����
2XU�SRVLWLRQ�KDV�EHHQ�RQH�RI�ZDLWLQJ�DQG�ZDWFKLQJ��ZLWK�QR�WLPH�SURFODPDWLRQ�WR�LQWHUYHQH�EHWZHHQߡ

WKH�FORVH�RI�WKH�SURSKHWLF�SHULRGV�LQ������DQG�WKH�WLPH�RI�RXU�/RUGߞV�FRPLQJ)'/ߚ�ߢ��������05�����
������

�7KH�/RUG�VKRZHG�PH�WKDW�WKH�PHVVDJH�PXVW�JR��DQG�WKDW�LW�PXVW�QRW�EH�KXQJ�RQ�WLPHߡ�IRU�WLPH�ZLOO
QHYHU�EH�D�WHVW�DJDLQ�60ߚ�ߢ�������-XQH�����������

����:)ߚ�ߢ�7LPH�KDV�QRW�EHHQ�D�WHVW�VLQFH�������DQG�LW�ZLOO�QHYHU�DJDLQ�EH�D�WHVWߡ

�����5HY��7KH�XQVHDOLQJ�RI�WKH�OLWWOH�ERRNߡ������ZDV�D�PHVVDJH�LQ�UHODWLRQ�WR�WLPH���
�����5HYߞWKHUH�VKRXOG�EH�WLPH�QR�ORQJHU���7KLV�WLPH��ZKLFK�WKH�DQJHO�GHFODUHV�ZLWK�D�VROHPQ�RDWKߡ��

LV�QRW�WKH�HQG�RI�WKLV�ZRUOGߞV�KLVWRU\��QHLWKHU�RI�SUREDWLRQDU\�WLPH��EXW�RI�SURSKHWLF�WLPH��ZKLFK�VKRXOG
SUHFHGH�WKH�DGYHQW�RI�WKH�/RUG��7KDW�LV��WKH�SHRSOH�ZLOO�QRW�KDYH�DQRWKHU�PHVVDJH�XSRQ�GHILQLWH�WLPH�
$IWHU�WKLV�SHULRG�RI�WLPH��UHDFKLQJ�IURP������WR�������WKHUH�FDQ�EH�QR�GHILQLWH�WUDFLQJ�RI�WKH�SURSKHWLF
WLPH��7KH�ORQJHVW�UHFNRQLQJ�UHDFKHV�WR�WKH�DXWXPQ�RIߚ�ߢ�������%&������06�����������

7LPH�VHWWHUV�$UH�)DOVH�3URSKHWV
0DQ\�ZKR�KDYH�FDOOHG�WKHPVHOYHV�$GYHQWLVWV�KDYH�EHHQ�WLPH�VHWWHUV��7LPH�DIWHU�WLPH�KDV�EHHQ�VHWߡ

IRU�&KULVW�WR�FRPH��EXW�UHSHDWHG�IDLOXUHV�KDYH�EHHQ�WKH�UHVXOW��7KH�GHILQLWH�WLPH�RI�RXU�/RUGߞV�FRPLQJ�LV
GHFODUHG�WR�EH�EH\RQG�WKH�NHQ�RI�PRUWDOV���

�7�7KRVH�ZKR�VR�SUHVXPSWXRXVO\�SUHDFK�GHILQLWH�WLPH��LQ�VR�GRLQJ�JUDWLI\�WKH�DGYHUVDU\�RI�VRXOVߡKH\
SURGXFH�6FULSWXUH��DQG�E\�IDOVH�LQWHUSUHWDWLRQ�VKRZ�D�WUDLQ�RI�DUJXPHQW�ZKLFK�DSSDUHQWO\�SURYHV�WKHLU
SRVLWLRQ��%XW�WKHLU�IDLOXUHV�VKRZ�WKDW�WKH\�DUH�IDOVH�SURSKHWV��WKDW�WKH\�GR�QRW�ULJKWO\�LQWHUSUHW�WKH�ODQJXDJH
RI�LQVSLUDWLRQ���7KHVH�HUURUV�KDYH�EURXJKW�WKH�WUXWK�RI�*RG�IRU�WKHVH�ODVW�GD\V�LQWR�GLVUHSXWH�7ߚ�ߢ������

3UHGLFWLQJ�'DWHV�IRU�8QIXOILOOHG�3URSKHF\�,V�)DQDWLFLVP
7KHUH�ZLOO�DOZD\V�EH�IDOVH�DQG�IDQDWLFDO�PRYHPHQWV�PDGH�E\�SHUVRQV�LQ�WKH�FKXUFK�ZKR�FODLP�WR�EHߡ

OHG�RI�*RGߚWKRVH�ZKR�ZLOO�UXQ�EHIRUH�WKH\�DUH�VHQW��DQG�ZLOO�JLYH�GD\�DQG�GDWH�IRU�RFFXUUHQFH�RI
XQIXOILOOHG�SURSKHF\��7KH�HQHP\�LV�SOHDVHG�WR�KDYH�WKHP�GR�WKLV��IRU�WKHLU�VXFFHVVLYH�IDLOXUHV�DQG�OHDGLQJ
LQWR�IDOVH�OLQHV�FDXVH�FRQIXVLRQ�DQG�XQEHOLHI�60ߚ�ߢ������/HWWHU�����������

7LPH�RI�6HFRQG�$GYHQW�,V�*RGߞV�0\VWHU\�1RW�5HYHDOHG
XW�WKH�GD\�DQG�KRXU�RI�+LV�FRPLQJ�&KULVW�KDV�QRW�UHYHDOHG��+H�VWDWHG�SODLQO\�WR�+LV�GLVFLSOHV�WKDW%ߡ

+H�+LPVHOI�FRXOG�QRW�PDNH�NQRZQ�WKH�GD\�RU�WKH�KRXU�RI�+LV�VHFRQG�DSSHDULQJ��+DG�+H�EHHQ�DW�OLEHUW\�WR
UHYHDO�WKLV��ZK\�QHHG�+H�KDYH�H[KRUWHG�WKHP�WR�PDLQWDLQ�DQ�DWWLWXGH�RI�FRQVWDQW�H[SHFWDQF\"�7KHUH�DUH
WKRVH�ZKR�FODLP�WR�NQRZ�WKH�YHU\�GD\�DQG�KRXU�RI�RXU�/RUGߞV�DSSHDULQJ��9HU\�HDUQHVW�DUH�WKH\�LQ�PDSSLQJ
RXW�WKH�IXWXUH��%XW�WKH�/RUG�KDV�ZDUQHG�WKHP�RII�WKH�JURXQG�WKH\�RFFXS\��7KH�H[DFW�WLPH�RI�WKH�VHFRQG



FRPLQJ�RI�WKH�6RQ�RI�PDQ�LV�*RGߞV�P\VWHU\ߚ�ߢ�'$�����

,I�'DWH�RI�$GYHQW�:HUH�.QRZQ��6RPH�:RXOG�'HOD\�3UHSDUDWLRQ
7KH�PRUH�IUHTXHQWO\�D�GHILQLWH�WLPH�LV�VHW�IRU�WKH�VHFRQG�DGYHQW�DQG�WKH�PRUH�ZLGHO\�LW�LV�WDXJKW��WKHߡ

EHWWHU�LW�VXLWV�WKH�SXUSRVHV�RI�6DWDQ���7KRVH�ZKR�SHUVLVW�LQ�WKLV�HUURU�ZLOO�DW�ODVW�IL[�XSRQ�D�GDWH�WRR�IDU�LQ
WKH�IXWXUH�IRU�WKH�FRPLQJ�RI�&KULVW��7KXV�WKH\�ZLOO�EH�OHG�WR�UHVW�LQ�D�IDOVH�VHFXULW\��DQG�PDQ\�ZLOO�QRW�EH
XQGHFHLYHG�XQWLO�LW�LV�WRR�ODWHߚ�ߢ�*&�����

VߞRG�JLYHV�QR�PDQ�D�PHVVDJH�WKDW�LW�ZLOO�EH�ILYH�\HDUV�RU�WHQ�\HDUV�RU�WZHQW\�\HDUV�EHIRUH�WKLV�HDUWK*ߡ
KLVWRU\�VKDOO�FORVH��+H�ZRXOG�QRW�JLYH�DQ\�OLYLQJ�EHLQJ�DQ�H[FXVH�IRU�GHOD\LQJ�WKH�SUHSDUDWLRQ�IRU�+LV
DSSHDULQJ0ߚ�ߢ�DU������5+�1RY������������

)XWLOLW\�RI�6HWWLQJ�'DWHV�IRU�6HFRQG�$GYHQW
V�WKH\�DSSURDFK�WKH�WLPH�IRU�WKH�FRPLQJ�RI�WKH�/RUG���QR�RQH�ZLOO�EH�DEOH�WR�SUHGLFW�MXVW�ZKHQ�WKDW$ߡ

WLPH�ZLOO�FRPH��IRUߝ�RI�WKDW�GD\�DQG�KRXU�NQRZHWK�QR�PDQߞ��<RX�ZLOO�QRW�EH�DEOH�WR�VD\�WKDW�+H�ZLOO�FRPH
LQ�RQH��WZR��RU�ILYH�\HDUV��QHLWKHU�DUH�\RX�WR�SXW�RII�+LV�FRPLQJ�E\�VWDWLQJ�WKDW�LW�PD\�QRW�EH�IRU�WHQ�RU
WZHQW\�\HDUV�60ߚ�ߢ�������5+�0DUFK�����������

1RW�WR�6HW�6SHFLILF�RU�*HQHUDO�7LPHV�IRU�)XWXUH�(YHQWV
V�KDV��DV�LW�ZHUH��VHW�WLPH�VWDWLQJ�WKDW�WKH�/RUG�ZLOO�FRPH�LQߞ�XQGHUVWDQG�WKDW�%URWKHU�>$�*�@�'DQLHO,ߡ

ILYH�\HDUV��+RZ�,�KRSH�WKH�LPSUHVVLRQ�ZLOO�QRW�JR�DEURDG�WKDW�ZH�DUH�WLPH�VHWWHUV��/HW�QR�VXFK�UHPDUNV�EH
PDGH��7KH\�GR�QR�JRRG��6HHN�QRW�WR�REWDLQ�D�UHYLYDO�XSRQ�VXFK�JURXQGVߚ�ߢ�/'(��������/HWWHU�����������

1RWH��7KXVߡ��WLPH�VHWWLQJߢ�FRQVLVWV�QRW�RQO\�LQ�SUHGLFWLQJ�D�VSHFLILF�GDWH�EXW�DOVR�D�JHQHUDO�VWDWHPHQW
VXFK�DVߡ�ZLWKLQߢ�D�SHULRG�RI�\HDUV�

:K\�*RG�+DV�1RW�5HYHDOHG�'DWHV
7KH�WLPHV�DQG�VHDVRQV�*RG�KDV�SXW�LQ�+LV�RZQ�SRZHU��$QG�ZK\�KDV�QRW�*RG�JLYHQ�XV�WKLVߡ

NQRZOHGJH"�%HFDXVH�ZH�ZRXOG�QRW�PDNH�ULJKW�XVH�RI�LW�LI�+H�GLG��$�FRQGLWLRQ�RI�WKLQJV�ZRXOG�UHVXOW�IURP
WKLV�NQRZOHGJH�DPRQJ�RXU�SHRSOH�WKDW�ZRXOG�JUHDWO\�UHWDUG�WKH�ZRUN�RI�*RG�LQ�SUHSDULQJ�D�SHRSOH�WR
VWDQG�LQ�WKH�JUHDW�GD\�WKDW�LV�WR�FRPHߚ�ߢ�(Y������5+�0DUFK�����������

%HZDUH�RI�7LPH�6HWWLQJ�IRU�$Q\�)XWXUH�(YHQW
HZDUH�RI�DQ\RQH�ZKR�ZRXOG�VHW�D�WLPH�IRU�WKH�/RUG�WR�IXOILOO�+LV�ZRUG�LQ�UHJDUG�WR�+LV�FRPLQJ��RU%ߡ

LQ�UHJDUG�WR�DQ\�RWKHU�SURPLVH�+H�KDV�PDGH�RI�VSHFLDO�VLJQLILFDQFHߝ��,W�LV�QRW�IRU�\RX�WR�NQRZ�WKH�WLPHV�RU
WKH�VHDVRQV70ߚ�ߢߞ�����

7LPH�3URSKHFLHV�)XOILOOHG�LQ�3DVW�$UH�1RW�WR�%H�$SSOLHG�WR�WKH�)XWXUH
�7KHUH�KDYH�EHHQ�RQH�DQG�DQRWKHU�ZKR�LQ�VWXG\LQJ�WKHLU�%LEOHV�WKRXJKW�WKH\�GLVFRYHUHG�JUHDW�OLJKWߡ

DQG�QHZ�WKHRULHV��EXW�WKHVH�KDYH�QRW�EHHQ�FRUUHFW��7KH�6FULSWXUH�LV�DOO�WUXH��EXW�E\�PLVDSSO\LQJ�WKH
6FULSWXUHV��PHQ�DUULYH�DW�ZURQJ�FRQFOXVLRQV���(YHQWV�LQ�WKH�WUDLQ�RI�SURSKHF\�WKDW�KDG�WKHLU�IXOILOOPHQW
DZD\�LQ�WKH�SDVW�DUH�PDGH�IXWXUH��DQG�WKXV�E\�WKHVH�WKHRULHV�WKH�IDLWK�RI�VRPH�LV�XQGHUPLQHG�60ߚ�ߢ������

)XOILOOHG�(YHQWV�RI������<HDU�3URSKHF\�1RW�WR�%H�$SSOLHG�WR�)XWXUH
���7KH�VHYHQW\�ZHHNV��RUߡ��\HDUV��ZHUH�WR�SHUWDLQ�HVSHFLDOO\�WR�WKH�-HZV����$OO�WKH�VSHFLILFDWLRQV�RI

WKH�>�����GD\�\HDU@�SURSKHF\�KDG�EHHQ�XQTXHVWLRQDEO\�IXOILOOHG�DW�WKH�WLPH�DSSRLQWHGߚ�ߢ�*&�����

KULVW�GLUHFWHG�+LV�GLVFLSOHV�WR�WKH�ZRUGV�RI�WKH�SURSKHW�'DQLHO�FRQFHUQLQJ�HYHQWV�WR�WDNH�SODFH�LQ&���ߡ
WKHLU�WLPHߢߨ�>QRW�VRPH�IXWXUH�WLPH@ߚ��*&�����



&RQIXVHG�0LQG�6HWV�7LPH�IRU�-XGJPHQW�RI�WKH�/LYLQJ�WR�%HJLQ
���RXQJ�PDQ���FDOOHG�XSRQ�XV�DQG���VWDWHG�WKDW�WKH�MXGJPHQW�KDV�QRZ�EHJXQ�DPRQJ�WKH�OLYLQJ\�$ߡ
����EURWKHU��\RX�DUH�QRW�H[DFWO\�LQ�\RXU�ULJKW�PLQG\0ߝ���OLVWHQHG�DV�KH�ZHQW�RQ��DQG�ILQDOO\�VDLG,ߡ
��������HWWHU/��������)'/ߚ�ߢ�H�EHJDQ�WR�VHH�WKDW�KH�KDG�PDGH�D�PLVWDNH+ߡ���

:URQJ�WR�6HW�'DWHV�IRU�3URSKHWLF�3HULRGV�6LQFH�����
7KH�SUHDFKLQJ�RI�D�GHILQLWH�WLPH�IRU�WKH�MXGJPHQW��LQ�WKH�JLYLQJ�RI�WKH�ILUVW�PHVVDJH��ZDV�RUGHUHG�RIߡ

*RG��7KH�FRPSXWDWLRQ�RI�WKH�SURSKHWLF�SHULRGV�RQ�ZKLFK�WKH�PHVVDJH�ZDV�EDVHG��SODFLQJ�WKH�FORVH�RI�WKH
�����GD\V�LQ�WKH�DXWXPQ�RI������VWDQGV�ZLWKRXW�LPSHDFKPHQW��7KH�UHSHDWHG�HIIRUWV�WR�ILQG�QHZ�GDWHV�IRU
WKH�EHJLQQLQJ�DQG�FORVH�RI�WKH�SURSKHWLF�SHULRGV�DQG�WKH�XQVRXQG�UHDVRQLQJ�QHFHVVDU\�WR�VXVWDLQ�WKHVH
SRVLWLRQV��QRW�RQO\�OHDG�PLQGV�DZD\�IURP�WKH�SUHVHQW�WUXWK��EXW�WKURZ�FRQWHPSW�XSRQ�DOO�HIIRUWV�WR�H[SODLQ
WKH�SURSKHFLHVߚ�ߢ�*&�����

/HDGHUV�6KRXOG�([SRVH�(UURUV�DQG�:DUQ�3HRSOH�RI�)DOVH�7HDFKHUV
DOVH�WHDFKHUV�PD\�DSSHDU�WR�EH�YHU\�]HDORXV�IRU�WKH�ZRUN�RI�*RG��DQG�PD\�H[SHQG�PHDQV�WR�EULQJ(ߡ

WKHLU�WKHRULHV�EHIRUH�WKH�ZRUOG�DQG�WKH�FKXUFK��EXW�DV�WKH\�PLQJOH�HUURU�ZLWK�WUXWK��WKHLU�PHVVDJH�LV�RQH�RI
GHFHSWLRQ��DQG�ZLOO�OHDG�VRXOV�LQWR�IDOVH�SDWKV��7KH\�DUH�WR�EH�PHW��DQG�RSSRVHG��QRW�EHFDXVH�WKH\�DUH�EDG
PHQ��EXW�EHFDXVH�WKH\�DUH�WHDFKHUV�RI�IDOVHKRRG��DQG�DUH�HQGHDYRULQJ�WR�SXW�XSRQ�IDOVHKRRG�WKH�VWDPS�RI
WUXWK70ߚ�ߢ�����

�7KHUH�QRZ�QHHGV�WR�EHߨH�VKDOO�QRZ�KDYH�WR�PHHW�DQG�FRUUHFW�WKH�IDOVHKRRGV�WKDW�KDYH�JRQH�IRUWK:ߡ
D�WUXH�VWDWHPHQW�SODFHG�EHIRUH�WKH�SHRSOH�60ߚ�ߢ������������/HWWHU�����������

�1��PHVVDJH�WR�\RX�LV\0ߡR�ORQJHU�FRQVHQW�WR�OLVWHQ�ZLWKRXW�SURWHVW�WR�WKH�SHUYHUVLRQ�RI�WUXWK��8QPDVN
WKH�SUHWHQWLRXV�VRSKLVWULHVߨ�,�KDYH�EHHQ�LQVWUXFWHG�WR�ZDUQ�RXU�SHRSOH�IRU�PDQ\�DUH�LQ�GDQJHU�RI
UHFHLYLQJ�WKHRULHV�DQG�VRSKLVWULHV�WKDW�XQGHUPLQH�WKH�IRXQGDWLRQ�SLOODUV�RI�WKH�IDLWK�60ߚ�ߢ�����������

1RWH��7R�IROORZ�WKH�DERYH�FRXQVHO�WR�RSSRVH�DQG�H[SRVH�WKRVH�ZKR�WHDFK�HUURU��LW�VHHPV�QHFHVVDU\�WR
H[SRVH�VRPH�E\�QDPH�LQ�WKH�IROORZLQJ�VWDWHPHQWV�

3DVW�DQG�5HFHQW�)DOVH�$SSOLFDWLRQV�RI�7LPH�3URSKHFLHV�WR�)XWXUH�/LWHUDO�'D\V
1RWH��,JQRULQJ�WKH�DERYH�6SLULW�RI�3URSKHF\�FRXQVHO�QRW�WR�VHWߡ�QHZ�GDWHV�IRU�WKH�EHJLQQLQJ�DQG�FORVH

RI�WKH�SURSKHWLF�SHULRGVߢ�DOUHDG\�IXOILOOHG�LQ�WKH�SDVW��VRPH�DPRQJ�XV�KDYH�UHLQWHUSUHWHG�WKH������������
�����DQG������GD\�SURSKHFLHV�DV�IXWXUH�OLWHUDO�GD\V��UDWKHU�WKDQ�V\PEROLF�RI�\HDUV���ZKHQ�WKH\�SURSRVH
YDULRXV�ODVW�GD\�HYHQWV�DUH�WR�KDSSHQ��7KLV�LV�WKH�WHDFKLQJ�RI�VRPH�VLQFHUH��EXW�PLVOHG�$GYHQWLVWV�DV
IROORZV�

6KHSKHUGߞV�5RG�)DOVHO\�$SSOLHG������'D\�3URSKHF\�7R�/LWHUDO�'D\V
7KH6ߡ�KHSKHUGߞV�5RGߢ�OHDGHUV�VWDWHG�WKH�IROORZLQJ�LQ�WKHLU�SXEOLFDWLRQ��7KH�6\PEROLF�&RGHV��DQG

VHQW�LW�LQ�D�OHWWHU�WR�WKH�*HQHUDO�&RQIHUHQFH�LQ������
�����V�7UXWK�DV�ZH�EHOLHYH�LW�WR�EH��WKHߞV�5RG�LV�*RGߞ�WKH�PHVVDJH�DQG�ZRUN�RI�7KH�6KHSKHUG\%ߡ

GD\V�RI�5HYHODWLRQ����DV�7KH�6\PEROLF�&RGHV�KDYH�H[SODLQHG��ZLOO�HQG�VRPHWLPH�WKLV�6SULQJ�>����@�
7KHQ�ZLOO�IROORZ�WKH�ZDU�WKDW�ZLOO�NLOO�WKH�7ZR�:LWQHVVHV��7KRVH�ZKRP�WKH�:LWQHVVHV�WRUPHQWHG�ZLOO
JORDW�RYHU�WKLV��%XW�DIWHU�������GD\V�WKH�WZR�ZLWQHVVHV�ZLOO�EH�H[DOWHG��$W�WKH�VDPH�WLPH�ZLOO�FRPH�WKH
HDUWKTXDNH��VKDNLQJ��LQ�ZKLFK�ZLOO�EH�VODLQ�DOO�WKH�K\SRFULWHV�LQ�*RGߞV�SDUW�RI�&KULVWHQGRPߚWKH
$GYHQWLVW�&KXUFK7ߚ�ߢ�KH�6KHSKHUGߞV�5RG�SXEOLFDWLRQ��7KH�6\PEROLF�&RGH��YRO������QR�����SS������

1RWH��$IWHU�WKHLU�SUHGLFWHG�HYHQWV�GLG�QRW�KDSSHQ��WKH�6KHSKHUGߞV�5RG�OHDGHUV�UHVLJQHG�LQ�0DUFK
�������5HSRUWHG�LQ�7KH�5HYLHZ�DQG�+HUDOG��0D\�����������S������%XW�ODWHU��YDULRXV�VSOLQWHU�JURXSV�RI�WKH
6KHSKHUGߞV�5RG�GHYHORSHG�VXFK�DV�'DYLG�.RUHVKߞV�%UDQFK�'DYLGLDQV�PDQ\�RI�ZKRP�GLHG�LQ�WKH�����



EXUQLQJ�RI�WKHLU�FRPSRXQG�GXULQJ�WKHLU�VWDQG�RII�ZLWK�8�6��IHGHUDO�DJHQWV�DW�0W��&DUPHO��QHDU�:DFR�
7H[DV�

/DUU\�:LOVRQߞV�7LPH�6HWWLQJ�)RU�&KULVWߞV�&RPLQJ�,Q�����
,QWHUSUHWLQJ�WKH������DQG������GD\V�DV�OLWHUDO�GD\V�LQ�'DQLHO�����������/DUU\�:LOVRQ�SUHGLFWHG

&KULVWߞV�FRPLQJ�LQ������E\�ZULWLQJ�

WKH�PHGLDWRULDO�VHUYLFHV�RI�-HVXV�LQ�+HDYHQ��LV�DEROLVKHG�>ZKLFK�KH��URP�WKH�WLPH�RI�WKH�'DLO\(ߡ
GDWHG�DV�0DUFK��������ߨV�FKLOGUHQ�LV�HQDFWHGߞVHH�EHORZ@�XQWLO�WKH�XQLYHUVDO�GHDWK�GHFUHH�RQ�*RGߚ�
WKHUH�ZLOO�EH������OLWHUDO�GD\V��%XW�WKRVH�ZKR�FDQ�HQGXUH�XQWLO�WKH�HQG�RI�WKH������GD\V�ZLOO�EH
HVSHFLDOO\�EOHVVHG��IRU�WKH\�VKDOO�VHH�-HVXV�LQ�DOO�+LV�JORU\�ZLWK�WKHLU�RZQ�H\HV��:KDW�PDNHV�WKLV�WH[W�VR
IDVFLQDWLQJ�LV�WKLV��,I�\RX�DGG������GD\V�WR�WKH�IDOO�RI�������\RX�HDVLO\�UHDFK�D�\HDU�WKDW�DSSHDUV�WR�EH�WKH
�����WK�\HDU�VLQFH�VLQߚ���ߢ��

/DUU\�:LOVRQ�WKHQ�VHWV�D�GDWH�IRU�-HVXV�WR�ILQLVK�+LV�VDQFWXDU\�MXGJPHQW�RI�WKH�GHDG�DQG�WKH�EHJLQQLQJ
RI�WKH�MXGJPHQW�RI�WKH�OLYLQJ��E\�ZULWLQJ�PHGLDWRULDOߨ6SHFLILFDOO\��-HVXV�FRXOG�HQG�+LV�FRUSRUDWHߡ�
ZRUNߨLQ������DQG�WKH�ILQDO�SKDVH�RI�WKH�JUHDW�MXGJPHQW�>RI�WKH�OLYLQJ@�RI�PDQ�FRXOG�EHJLQߚ�ߢ�/DUU\
:LOVRQ�LQ�KLV�-XQH������HGLWLRQ�RI�:$51,1*��5HYHODWLRQ�,V�$ERXW�WR�%H�)XOILOOHG��SS����������

1RWH��&RQWUDU\�WR�:LOVRQߞV�SUHGLFWLRQ�RI�D�GDWH�IRU�WKH�MXGJPHQW�RI�WKH�OLYLQJ�WR�EHJLQ��(OOHQ�:KLWH
ZURWH�7KH�MXGJPHQW�LV�QRZ�SDVVLQJ�LQ�WKH�VDQFWXDU\�DERYH��)RU�PDQ\�\HDUV�WKLV�ZRUN�KDV�EHHQ�LQߡ�
SURJUHVV��6RRQߚQRQH�NQRZ�KRZ�VRRQߚ�LW�ZLOO�SDVV�WR�WKH�FDVHV�RI�WKH�OLYLQJߝ�ߨ:DWFK�DQG�SUD\��IRU�\H
NQRZ�QRW�ZKHQ�WKH�WLPH�LVߚ�ߢߞ�*&�����

:LOVRQ�6DLG���������:LOO�3UHDFK������/LWHUDO�'D\V��7KHQ�%H�.LOOHG�DQG�5HVXUUHFWHG
8VLQJ�OLWHUDO�GD\V�LQ�DQ�LQWHUSUHWDWLRQ�5HYHODWLRQ�����/DUU\�:LOVRQ�ZURWH�
����DQWLFLSDWH�WKDW�WKH����������VRPHWLPH�GXULQJ�WKH�-XELOHH�\HDU�RI,ߡ���ZLOO�EH�JUDQWHG�JUHDW�SRZHU

WR�EHJLQ�SURFODLPLQJ�WKH�HYHUODVWLQJ�JRVSHO��7KLV�HPSRZHUPHQW�IRU������GD\V�ZLOO�EH�FRPSOHPHQWHG�E\
WKH�MXGJPHQWV�RI�WKH���WUXPSHWVߢ��+H�WKHQ�SUHGLFWV�WKH���������ZLOO�EH�NLOOHG�DQG�ODWHU�UHVXUUHFWHGߚ�ߢ�
/DUU\�:LOVRQ�'D\�6WDU��0DUFK��������S������$OVR�:$51,1*��5HYHODWLRQ�,V�$ERXW�WR�%H�)XOILOOHG�
FKDSWHU����

1RWH��&RQWUDU\�WR�KLV�SUHGLFWLRQ��WKH�6SLULW�RI�3URSKHF\�FOHDUO\�VWDWHV�WKDW�WKH�ZLFNHG�IDOO�KHOSOHVV
ZKHQ�WKH\�UXVK�YLROHQWO\�DW�WKH����������(:������DQG�RI�WKRVH�ZKR�SURFODLP�WKH�ODVW�GD\�PHVVDJH6ߡ��DWDQ
DQG�KLV�KRVW�FDQQRW�GHVWUR\�WKHPߚ�ߢ��7����

/DUU\�:LOVRQߞV�)DOVH�3UHGLFWLRQ�RI������0HWHRULWH�DQG�$VWHURLGV
1RWH��/DUU\�:LOVRQ��D�IRUPHU�$GYHQWLVW�PLQLVWHU��HVWDEOLVKHGߡ�:DNH�8S�$PHULFDߢ�VHPLQDUV��ZKLFK

KH�VD\V�LV�QRQ�GHQRPLQDWLRQDO��,Q�KLV�SDSHU�'D\�6WDU��LQ������KH�VWDWHG�
���HIRUH%ߡ���HQGV��,�EHOLHYH�ZRUOG�DWWHQWLRQ�ZLOO�VZHUYH�IURP�WKH�ZDUV�DQG�SUREOHPV�WKDW�SODJXH�RXU

SODQHW�WR�FRVPLFߝ�DFWV�RI�*RGߞ�
0HWHRULWHV�DQG�DVWHURLGV�DUH�JRLQJ�WR�LPSDFW�(DUWK�ZLWK�VHYHULW\�H[FHHGLQJ�WKH�FRPELQHG�IRUFH�RIߡ

DOO�NQRZQ�DWRPLF�ERPEV�FRPELQHGߚ�ߢ�/DUU\�:LOVRQ��'D\�6WDU��)HE��������SS�������

:LOVRQ�ODWHU�FKDQJHG�WKH�GDWH�IURP������WR������RU�������+H�ZURWH�
����DQWLFLSDWH�WKDW�WKH�PHWHRU�VKRZHUV�RI�WKH�ILUVW�WUXPSHW�ZLOO�RFFXU�LQ,���ߡ���RU���������,�EHOLHYH�*RG

KDV�WZR�DVWHURLGV�RXW�WKHUH�UHDG\�IRU�(DUWK��,�DOVR�EHOLHYH������RU������FRXOG�EH�WKH�WLPH�RI�WKH
UHQGH]YRXVߚ�ߢ�/DUU\�:LOVRQ�LQ�KLV�-XQH������HGLWLRQ�RI�:$51,1*��5HYHODWLRQ�,V�DERXW�WR�%H�IXOILOOHG�
S����

:LOVRQߞV�)DOVH�3UHGLFWLRQ�RI�D�*OREDO�(DUWKTXDNH�LQ�2FWREHU������



,Q�/DUU\�:LOVRQߞV�'D\�6WDU��KH�VWDWHG��EHOLHYH�WKH�WKURZLQJ�GRZQ�RI�WKH�FHQVHU�DQG�WKH�JOREDO,ߡ�
HDUWKTXDNH�GHVFULEHG�LQ�5HYHODWLRQ�������PDUN�WKH�HQG�RI�*RGߞV�SDWLHQFH�ZLWK�JRVSHO�SURJUHVV��:DWFK�IRU
WKLV�HDUWKTXDNH�LQ�2FWREHU�RI�������DUU\�:LOVRQ��'D\�6WDU��0DUFK/ߚ�ߢ������SS������

+H�ODWHU�FKDQJHG�WKH�GDWH�IRU�D�JOREDO�HDUWKTXDNH�IURP������WR������RU������
����QRZ�EHOLHYH�WKH���WK�-XELOHH�\HDU�EHJLQV�LQ�0DUFK�RU�$SULO�RI,ߡ���LQVWHDG�RI�������7KH�HIIHFW�RI

WKLV�FKDQJH�LV�WKDW�,�QRZ�H[SHFW�WKH�HDUWKTXDNH�RI�5HYHODWLRQ�����WR�KDSSHQ�LQ������LQVWHDG�RI����ߚ�ߢ��
/DUU\�:LOVRQ��'D\�6WDU��0D\��������S�����

/DWHU��:LOVRQ�ZURWH��VXVSHFW�WKH�FDVWLQJ�GRZQ�RI�WKH�FHQVHU�DQG�WKH�FRQILUPLQJ�HDUWKTXDNH�FRXOG,ߡ�
KDSSHQ�LQ�WKH�IDOO�RI�������DUU\�:LOVRQ�LQ�KLV�-XQH/ߚ�ߢ�����HGLWLRQ�RI�:$51,1*��5HYHODWLRQ�,V�$ERXW
WR�%H�)XOILOOHG��S������

,Q�WKH�VDPH�LVVXH�KH�H[WHQGHG�WKH�WLPH�IURP������WR������E\�ZULWLQJ����XULQJ'ߡ����RU�������,
DQWLFLSDWH�WKH�JUHDW�HDUWKTXDNH�RI�5HYHODWLRQ�������DQG�WKH�EHJLQQLQJ�RI�WKH�VHYHQ�WUXPSHWV�GHVFULEHG�LQ
5HYHODWLRQ����(YHQ�WKRXJK�WKLV�LV�-XQH�������>ZKHQ�KH�ZURWH�WKLV@��WKH�LGHD�WKDW�WKHVH�HYHQWV�DUH�VR�FORVH
LV�VREHULQJ�WR�PHߚ�ߢ�/DUU\�:LOVRQ��-XQH������HGLWLRQ�:$51,1*��5HYHODWLRQ�LV�$ERXW�WR�EH�)XOILOOHG��S�
����

2WKHU�/DUU\�:LOVRQ�3UHGLFWLRQV�DQG�8QELEOLFDO�3UHVXPSWLRQV
/DUU\�:LOVRQ�DOVR�SUHGLFWHG�WKDW�*RGߞV�MXGJPHQWV�ZRXOG�EHJLQ�LQ�������WKH���WK�MXELOHH�SOXV�����

OLWHUDO�GD\V�ZLOO�WHUPLQDWH�LQ�WKH�\HDU�������ZKHQ�-HVXV�ZLOO�UHWXUQ�DQG�WKH��WK�PLOOHQQLXP�RI�WLPH�EHJLQ�
+H�VWDWHV�WKDW�0RVOHPV�ZLOO�HVWDEOLVK�)ULGD\�ODZV��-HZV��6DWXUGD\�ODZV��3URWHVWDQWV�DQG�&DWKROLFV�
6XQGD\�ODZV��IROORZHG�ODWHU�E\�DOO�JURXSV�DFFHSWLQJ�6XQGD\�/DZV�RQ�D�JOREDO�VFDOH��VKRUWO\�DIWHU�WKH
WUXPSHWV�EHJLQ�RQ�RU�DERXW������

/DUU\�:LOVRQ�VWDWHV�WKH�VWUDQJH�QRWLRQ�WKDW�1RDKߞV�)ORRG�ZDV�FDXVHG�E\�D�JLDQW�DVWHURLG�VWULNLQJ�HDUWK�
NLOOLQJ�WKH�GLQRVDXUV�DQG�FDXVLQJ�WKH�VHD�WR�ERLO�RYHU��WKHUHE\�FUHDWLQJ�UDLQ�

/DUU\�:LOVRQߞV�$GPLVVLRQ�DQG�'HIHQVH�RI�+LV�&KDQJLQJ�&RQFOXVLRQV
���V��,�FDOFXODWHG�WKH�RPLQRXV�\HDU�WR�EH�-XELOHH�\HDUߞ�����Q�WKH�ODWH,ߡ���LQVWHDG�RI�������+RZHYHU

LQ�0DUFK�RI�������DQ�HUURU�ZDV�IRXQG�LQ�P\�FDOFXODWLRQV��,�SXEOLVKHG�D�FRUUHFWLRQ�LQ�RXU�PRQWKO\
QHZVOHWWHU�'D\�6WDU�DQG�VXEVHTXHQWO\�IRFXVHG�P\�LQWHUHVW�RQ�������I,�ߨ����FRPHV�DQG�JRHV�ZLWKRXW�WKH
IXOILOOPHQWV�,�DQWLFLSDWH��,�ZLOO�UHYLHZ�P\�FRQFOXVLRQV�DJDLQ�DQG�PDNH�WKH�QHFHVVDU\�FKDQJHV��,�GR�QRW
NQRZ�ZK\�WKLV�SURFHVV�>RI�FRQVWDQW�FKDQJHV�LQ�KLV�SUHGLFWLRQV@�LV�VR�VFDU\�WR�UHOLJLRXV�SHRSOH��DXWRPRELOH
PDNHUV�GR�LW�HYHU\�\HDUߚ�ߢ�/DUU\�:LOVRQ�LQ�KLV�-XQH������:$51,1*��5HYHODWLRQ�,V�$ERXW�WR�%H
)XOILOOHG��S������

1RWH��:LWK�QR�XQFHUWDLQW\��(OOHQ�:KLWH�ZURWH�RG�KDV�JLYHQ�XV�+LV�:RUG�>DV@���D�FKDUW�SRLQWLQJ�RXW*ߡ�
HYHU\�ZD\PDUN�RQ�WKH�KHDYHQZDUG�MRXUQH\��DQG���>ZH@�RXJKW�QRW�WR�JXHVV�DW�DQ\WKLQJߚ�ߢ�*&�����

/DUU\�:LOVRQ�3ODFHV�+LPVHOI�DERYH�*RGߞV�3URSKHW
/DUU\�:LOVRQ�UHIHUV�WR�VHYHQ�SRLQWV�ZKHUH�KH�VD\V�(OOHQ�:KLWH�ZDV�ZURQJ�DQG�VHWV�KLV�RZQ

LQWHUSUHWDWLRQ�DERYH�KHUV��7KHQ�KH�ZULWHV��1RZ�WZR�WKLQJV�PXVW�EH�VDLG��)LUVW��,�IXOO\�GLVDJUHH�ZLWK�0UVߡ�
:KLWH�RQ�LWHPV�$��WKURXJK�*��,�ILQG�KHU�FRQFOXVLRQV�WR�EH�ZURQJ��(YHQ�WKRXJK�,�ILQG�KHU�FRQFOXVLRQV�WR�EH
ZURQJ��WKLV�GRHV�QRW�OHVVHQ�WKH�YDOXH�RI�KHU�SURSKHWLF�JLIW��RU�P\�UHVSHFW�IRU�KHU�DV�D�SURSKHWHVV�RI�*RGߢ
>GRXEOH�WDON@ߚ��/DUU\�:LOVRQ�LQ�DQ2ߡ�SHQ�/HWWHU�WR�6HYHQWK�GD\�$GYHQWLVWVߢ�

/DUU\�:LOVRQ�3ODFHV�+LPVHOI�DERYH�WKH�%LEOH
RKQ�IDLWKIXOO\�ZURWH�GRZQ�ZKDW�KH�VDZ��DQG�WKHQ�PHUJHG�WKH�WKLQJV�KH�VDZ�LQWR�DQ�RSLQLRQ�RI�ZKDW-ߡ



KH�WKRXJKW�ZDV�UHDOLW\��7KLV�LV�D�SUREOHP��:KDW�SRUWLRQ�RI�WKH�SURSKHWߞV�ZRUG�LV�RSLQLRQ"ߚ�ߢ/DUU\
:LOVRQߞV�ERRN�4XHVWLRQV�RQ�5HYHODWLRQ��S�����

&KDUOHV�:KHHOLQJ�)DOVHO\�3UHGLFWHG������6XQGD\�/DZ
HWZHHQ�WKH�IDOO�MXGJPHQW�DQG�D�VKXW�GRRU�RQ�6HYHQWK�GD\�$GYHQWLVWV���ZH�FRXOG�VHH�D�6XQGD\�ODZ%ߡ

>DIWHU������OLWHUDO�GD\V�LQ@�-DQXDU\�RU�)HEUXDU\��HDUO\�QH[W�\HDUߢ�>���3URSKHWLFߡ�KHHOLQJ�DW�KLV:ߚ��@�
&RQIHUHQFH�6ߢ�HSW����������

:KHHOLQJ�6D\V�(OOHQ�:KLWH�:DV�:URQJ
2XU�IDWKHUV�KDYH�ORRNHG�DW�WKHVH�SURSKHFLHV�DQG�WKH\�KDYH�DSSOLHG�WKHP���GRJPDWLFDOO\��WKDW�WKHVH�DUHߡ

IXOILOOPHQWV�>LQ�WKH�SDVW@��$QG�QRW�MXVW�RXU�IDWKHUVߚRXU�SURSKHW��$QG�WKDW�PDNHV�LW�HYHQ�PRUH�SDLQIXO���P\
SURSKHW�ZDVQߞW�ULJKWߚ�ߢ�&KDUOHV�:KHHOLQJ�DW�KLV3ߡ�URSKHWLF�&RQIHUHQFH�6ߢ�HSW����������

:KHHOLQJ�6D\V�%LEOH�3URSKHWV�:HUH�:URQJ
W�EH�ZURQJ��:KR�WROG�\RX�WKDW"�:KHUH�GLG�\RX�HYHU�JHWߞ���LI�WKH�SURSKHW�VDLG�LW��WKH�SURSKHW�FRXOGQߡ

VXFK�DQ�LGHD"�7KH�SURSKHWV�KDYH�EHHQ�ZURQJ�DERXW�WKH�NLQJGRP�RI�*RG�FRPLQJ�DQG�-HVXV�DSSHDULQJ�DQ\
GD\�IRU�VL[�WKRXVDQG�\HDUV��IRONV��7KDW�GRHVQߞW�PHDQ�WKH\�ZHUHQߞW�LQVSLUHG����,W�MXVW�PHDQV�WKH\�GLGQߞW�KDYH
DOO�WKH�LQIRUPDWLRQ��$QG�WKH\�GLG�WKH�EHVW�WKH\�FRXOG�GR�ZLWK�WKH�OLJKW�*RG�SURYLGHG�

P�WU\LQJ�WR�VKRZ�\RX�ZK\�DQG�KRZ�WKH�SURSKHWV�FRXOG�WDNH�WKH�SURSKHFLHV�DQG�DSSO\�WKHP����3HWHUߞ,ߡ
ZDV�PLVWDNHQ����3HWHU�ZDV�SUHGLFWLQJ��EXW�3HWHU�ZDV�FODLPLQJ�DQG�LW�ZDV�QRW�WKH�GD\�KH�WKRXJKW��,W�ZDV�QRW�
+H�VDLG�RYHU�WKHUH�LQ���3HWHU�WKH�WLPH�KDV�FRPH�IRU�MXGJPHQW�WR�EHJLQ�LQ�WKH�KRXVH�RI�*RG��1R�LW�GLGQߞW����
7KH\�ZHUH�QRW�FRUUHFWߚ�ߢ�&KDUOHV�:KHHOLQJ�DW�KLV3ߡ�URSKHWLF�&RQIHUHQFH�6ߢ�HSW����������

1RWH��$QRWKHU�H[DPSOH��3UHGLFWLRQ�PDGH�E\�(UQLH�.QROO��D�VHOI�SURFODLPHG�SURSKHW��WKDW�DQ
LPSHQGLQJ�WLPH�SHULRG�LV�EHWZHHQ������DQG�EHIRUH�������7KH�ODFN�RI�FUHGLELOLW\�KDV�EHHQ�HYLGHQFHG�E\
KLV�GUHDPV�DQG�YLVLRQVߚ��(XJHQH�3UHZLWW5ߡ��HJDUGLQJ�'UHDPV�DQG�(UQLH�.QROOߢ��$SULO�������6WHYH
:RKOEHUJ��ZZZ�QRWDSURSKHW�RUJ

2WKHU�7LPH�EDVHG�)DOVH�7KHRULHV

���<HDU�7KHRU\�����������
%DVHG�RQ�,VUDHOߞV����\HDUVߞ�VRMRXUQ�EHIRUH�HQWHULQJ�HDUWKO\�&DQDDQ��VRPH�DVVXPHG�&KULVW�ZRXOG

UHWXUQ�LQ����������\HDUV�DIWHU�WKH������ULVH�RI�WKH�$GYHQW�PRYHPHQW�

���<HDU�7KHRU\�����������
6WLOO�RWKHUV�VXJJHVWHG�WKDW�LQDVPXFK�DV�WKH������ULJKWHRXVQHVV�E\�IDLWK�PHVVDJH�ZDV�WKHߡ�EHJLQQLQJ�RI

WKH�ORXG�FU\ߢ���60������WR�ILQLVK�WKH�ZRUN��,VUDHOߞV����\HDUV�ZDQGHULQJ�UHSUHVHQWHG����\HDUV�IURP�����
WR�������ZKHQ�&KULVW�VKRXOG�UHWXUQ�

����<HDU�7KHRU\�����������
6RPH�SDUDOOHOHG�WKH�����\HDUV�RI�1RDKߞV�SUHDFKLQJ�ZRUOG�GHVWUXFWLRQ�WR�WKH�SURFODPDWLRQ�RI�WKH

$GYHQW�PHVVDJH�IRU�����\HDUV�IURP������WR�������ZKHQ�WKH\�SUHGLFWHG�&KULVWߞV�UHWXUQ�

DVLV�RI�)DOVH�7LPH�6HWWLQJ�IRU�)XWXUH�(YHQWV%�ߢXELOHH-ߡ
1RWH��6RPH�KDYH�PLVWDNHQO\�XVHG�2OG�7HVWDPHQWߡ�MXELOHHߢ�SHULRGV�DV�D�EDVLV�RI�SUHGLFWLQJ�GDWHV�IRU

HQG�WLPH�HYHQWV��$FWXDOO\�WKH�ZRUGߡ�MXELOHHߢ�DSSHDUV�RQFH�LQ�1XP��������IRXUWHHQ�WLPHV�LQ�/HY�����������
DQG�VL[�WLPHV�LQ�/HY������������DQG�KDV�QR�SURSKHWLF�VLJQLILFDQFH��(DFK�WLPH�LW�LV�XVHG�LQ�/HYLWLFXV�LW
UHIHUV�SULPDULO\�WR�D�VRFLDO�UHJXODWLRQ�WKDW�DIWHU�HQWHULQJ�&DQDDQ��HYHU\���WK�\HDU�WKH\�ZHUH�WR�IUHH�WKH
VODYHV��DQG�OHW�WKH�ODQG�UHVW�E\�QR�VRZLQJ�RU�UHDSLQJ��DQG�RZQHUVKLS�RI�WKH�ODQG�ZDV�WR�UHWXUQ�WR�LWV
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RULJLQDO�RZQHU�RU�KLV�GHVFHQGDQWV�LI�WKH\�GHVLUHG�LW�
(OOHQ�:KLWH�PDNHV�D�EULHI�VWDWHPHQW�LQ�FRQQHFWLRQ�ZLWK�WKH�GHOLYHUDQFH�DQG�JORULILFDWLRQ�RI�*RGߞV

SHRSOH��DQG�WKH�VSHFLDO�UHVXUUHFWLRQ�RI�VDLQWV�ZKR�GLHG�VLQFH�������DQG�WKHQ�ZULWHV�V\PEROLFDOO\�7KHQߡ�
FRPPHQFHG�WKH�MXELOHH��ZKHQ�WKH�ODQG�VKRXOG�UHVWߚ�ߢ�(:�����DOVR��������+RZHYHU��VKH�QRZKHUH
DWWDFKHV�SURSKHWLF�WLPH�VLJQLILFDQFH�WR�VR�FDOOHGߡ�MXELOHH�SHULRGVߢ�

)DQDWLFDOߡ�-XELOHHߢ�*URXSV�LQ�(OOHQ�:KLWHߞV�7LPH
�7KHUH�ZDV�LQ�%RVWRQ�DQG�YLFLQLW\�D�JURXS�RI�IDQDWLFDO�SHUVRQV��ZKR�KHOG�WKDW�LW�ZDV�D�VLQ�WR�ODERUߡ

7KHLU�SULQFLSOH�PHVVDJH�ZDVߝ�VHOO�WKDW�\H�KDYH�DQG�JLYH�DOPV��7ߞKH\�VDLG�WKH\�ZHUH�LQ�WKH�MXELOHH��WKH
ODQG�VKRXOG�UHVW��DQG�WKH�SRRU�PXVW�EH�VXSSRUWHG�ZLWKRXW�ODERU���7KH\�GHQRXQFHG�P\�YLVLRQV�DV�EHLQJ
IURP�WKH�'HYLO��EHFDXVH�,�KDG�EHHQ�VKRZQ�WKHLU�HUURUV��7KH\�ZHUH�VHYHUH�XSRQ�DOO�ZKR�GLG�QRW�EHOLHYH
ZLWK�WKHP�6ߚ�ߢ�*����

0RGHUQߡ�-XELOHHߢ�*URXSV�)DOVHO\�3UHGLFW�)XWXUH�(YHQWV
,Q�WKH�����V��RQHߡ�-XELOHHߢ�JURXS�RI�PLVOHG�$GYHQWLVWV��LQ�D����SDJH�SDPSKOHW�KDG�WKLV�KHDGOLQH�7KHߡ�

%LEOH�3UHGLFWV�WKH�(QG�RI�WKH�:RUOG�LQ���ߢ���

7KH�*UHDW�:HHN�RI�7LPH�7KHRU\��0ߚLOOHQQLXPV��7KHQ�0LOOHQQLXP�LQ�+HDYHQ
1RWH��7KHߡ�*UHDW�:HHN�RI�7LPHߢ�RU�������\HDU�WKHRU\�WKDW�ZDV�SURSRVHG�FHQWXULHV�DJR��DQG�ODWHU�E\

VRPH�RI�RXU�HDUO\�$GYHQWLVW�SLRQHHUV��LV�DJDLQ�EHLQJ�GLVFXVVHG�LQ�RXU�UDQNV��,W�LV�LQFOXGHG�LQ�WKLV�FKDSWHU�
QHLWKHU�WR�FRQGRQH�QRU�WR�FRQGHPQ�WKRVH�ZKR�SURSRVH�LW���EXW�LV�LQFOXGHG�RQO\�DV�D�SRLQW�RI�LQIRUPDWLRQ
DQG�ZDUQLQJ�QRW�WR�UXQ�DKHDG�RI�LQVSLUHG�FRXQVHO�

7KH�������\HDU�WKHRU\�LV�EDVHG�RQ�WKH�IROORZLQJ��7KH�VL[�GD\V�RI�FUHDWLRQ�DQG�WKH�VHYHQWK�DV�D�GD\�RI
UHVW�LV�WDNHQ�DV�D�W\SH�RI�VL[�PLOOHQQLXPV��������\HDUV��RI�HDUWKߞV�KLVWRU\��IROORZHG�E\�WKH�VHFRQG�DGYHQW
RI�-HVXV�DQG�WKH�VHYHQWK�PLOOHQQLXP�RI�������\HDUV�RIߡ�UHVWߢ�IRU�WKH�HDUWK�DQG�*RGߞV�SHRSOH�LQ�KHDYHQ�
6RPH�KDYH�SURSRVHG�WKDW�WKH�VDPH�V\PEROLF�UHSUHVHQWDWLRQ�LV�IRXQG�LQ�WKH�/HYLWLFDO�ODZ�RI�0RVHV�ZKLFK
SURYLGHG�VL[�\HDUV�RI�VHHGLQJ�DQG�KDUYHVW��IROORZHG�E\�D�VHYHQWK�\HDU�ZKHQ�WKH�ODQG�ZDV�WR�UHVW�

%HFDXVH�LW�LV�LPSRVVLEOH�WR�GHWHUPLQH�WKH�H[DFW�\HDU�WKDW�WKH������\HDUV�ZLOO�HQG��WKRVH�ZKR�XVH�WKLV
WKHRU\�GR�QRW�FRQVLGHU�LW�DVߡ�WLPH�VHWWLQJߢ��+RZHYHU��DOWKRXJK�LW�LV�QRW�VHWWLQJ�DQ�H[DFWߡ�GDWHߢ��LW�GRHV
DSSHDU�WR�VHW�D�JHQHUDOߡ�WLPHߢ��$OWKRXJK�VRPH�VWDWHPHQWV�PD\�DSSHDU�WR�VXSSRUW�WKH�������\HDU�WKHRU\�
WKHUH�DUH�RWKHU�VWDWHPHQWV�WKDW�ZRXOG�VHULRXVO\�TXHVWLRQ�WKH�LGHD��6XFK�D�WKHRU\�PD\�VRXQG�YHU\�ORJLFDO�
EXW�WKH�IDFW�WKDW�WKH�6SLULW�RI�3URSKHF\�VWDWHV�WKDW�&KULVW�FRXOG�KDYH�UHWXUQHG�RYHU�����\HDUV�DJR��VHH
EHORZ�ߚORQJ�EHIRUH�WKH�HQG�RI�WKH�VL[WK�PLOOHQQLXPߚTXHVWLRQ�LV�UDLVHG�DV�WR�WKH�UHOLDELOLW\�RI�WKH������
\HDU�WKHRU\��$V�TXRWHG�HDUOLHU�LQ�WKLV�FKDSWHU��(OOHQ�:KLWH�FOHDUO\�VWDWHG�WKDW�ZH�VKRXOG�PDNHߡ�QR�WLPH
SURFODPDWLRQ�WR�LQWHUYHQH�EHWZHHQ�WKH�FORVH�RI�WKH�SURSKHWLF�SHULRGV�LQ������DQG�WKH�WLPH�RI�RXU�/RUGߞV
FRPLQJߚ�ߢ�/'(����

1RWH��)ROORZLQJ�DUH�6SLULW�RI�3URSKHF\�VWDWHPHQWV�LQGLFDWLQJ�WKDW�&KULVW�FRXOG�KDYH�UHWXUQHG�RYHU�D
KXQGUHG�\HDUV�DJR��IROORZHG�E\�VWDWHPHQWV�E\�$GYHQWLVW�SLRQHHUV�ZKR�KDG�SURSRVHG�WKH�������\HDU
WKHRU\�

:H�&DQ�+DVWHQ�&KULVWߞV�&RPLQJ�E\�+RZ�:H�/LYH�DQG�:LWQHVV
LV�NLQJGRP�ZLOO�QRW�FRPH�XQWLO�WKH�JRRG�WLGLQJV�RI�+LV�JUDFH�KDYH�EHHQ�FDUULHG�WR�DOO�WKH�HDUWK+ߡ

+HQFH��DV�ZH�JLYH�RXUVHOYHV�WR�*RG��DQG�ZLQ�RWKHU�VRXOV�WR�+LP��ZH�KDVWHQ�WKH�FRPLQJ�RI�+LV�NLQJGRPߢ�
��������0%ߚ�

-HVXV�&RXOG�+DYH�5HWXUQHG�0DQ\�<HDUV�$JR
1RWH��)URP�WKH�IROORZLQJ�LQVSLUHG�VWDWHPHQWV�LW�LV�FOHDU�WKDW�-HVXV�FRXOG�KDYH�UHWXUQHG�PDQ\�\HDUV



DJR��EXW�ZDV�GHOD\HG�EHFDXVH�RI�+LV�XQSUHSDUHG�SHRSOH��7KHUHIRUH��WKH�H[DFW�WLPH�RI�+LV�FRPLQJ�DQG
RWKHU�ODVW�GD\�HYHQWV�DUH�QRW�WR�EH�GHWHUPLQHG�E\�DQ\�WLPH�EDVHG�SURSKHFLHV�

,Q������(OOHQ�:KLWH�ZURWH�KULVW�ZRXOG�KDYH�FRPH�HUH�WKLV�>����@�WR�UHFHLYH�+LV�SHRSOH���,W�ZDV&���ߡ�
QRW�WKH�ZLOO�RI�*RG�WKDW�WKH�FRPLQJ�RI�&KULVW�VKRXOG�WKXV�EH�GHOD\HG���,W�LV�WKH�XQEHOLHI��WKH�ZRUOGOLQHVV�
XQFRQVHFUDWLRQ��DQG�VWULIH�DPRQJ�WKH�/RUGߞV�SURIHVVHG�SHRSOH�WKDW�KDYH�NHSW�XV�LQ�WKLV�ZRUOG�RI�VLQ�DQG
VRUURZ�VR�PDQ\�\HDUVߚ�ߢ�(Y����������

,Q�������DSSUR[LPDWHO\�D�KXQGUHG�\HDUV�EHIRUH�WKH�HQG�RI�WKH�VL[WK�PLOOHQQLXP��(OOHQ�:KLWH�VWDWHG�WKDW
LI�*RGߞV�SHRSOH�KDG�EHHQ�ZKDW�WKH\�VKRXOGߡ��&KULVW�ZRXOG�HUH�WKLV�KDYH�FRPHߚ�ߢ�(Y�����

,Q������VKH�ZURWH��NQHZ�WKDW�LI�WKH�SHRSOH�RI�*RG�KDG�SUHVHUYHG�D�OLYLQJ�FRQQHFWLRQ�ZLWK�+LP��LI,ߡ�
WKH\�KDG�REH\HG�+LV�:RUG��WKH\�ZRXOG�WRGD\�>����@�EH�LQ�WKH�KHDYHQO\�&DQDDQߚ�ߢ�(Y������*HQ��&RQI�
%XOOHWLQ��0DUFK�����������

6RPH�/LYLQJ�LQ������&RXOG�+DYH�/LYHG�7LOO�6HFRQG�$GYHQW
6RPH�IRRG�IRU�ZRUPV��VRPHߝ���ZDV�VKRZQ�WKH�FRPSDQ\�SUHVHQW�DW�WKH�&RQIHUHQFH��6DLG�WKH�DQJHO,ߡ

VXEMHFWV�RI�WKH�VHYHQ�ODVW�SODJXHV��VRPH�ZLOO�EH�DOLYH�DQG�UHPDLQ�XSRQ�WKH�HDUWK�WR�EH�WUDQVODWHG�DW�WKH
FRPLQJ�RI�-HVXV�7ߚ�ߢ�����������������

6RPH�/LYLQJ�LQ������&RXOG�%H�$OLYH�7LOO�6HFRQG�$GYHQW
�7KH�KRXU�ZLOO�FRPHߡ�LW�LV�QRW�IDU�GLVWDQW��DQG�VRPH�RI�XV�ZKR�QRZ�EHOLHYH�ZLOO�EH�DOLYH�XSRQ�WKH

HDUWK��DQG�VKDOO�VHH�WKH�SUHGLFWLRQ�YHULILHG��DQG�KHDU�WKH�YRLFH�RI�WKH�DUFKDQJHO�DQG�WKH�WUXPS�RI�WKH
*RG5ߚ�ߢ����+�-XO\����������

6RPH�/LYLQJ�LQ������&RXOG�/LYH�WR�6HH�WKH�6XQGD\�/DZ�3DVVHG
,Q������(OOHQ�:KLWH�VXJJHVWHG�LQ�WKH�IROORZLQJ�VWDWHPHQW�WKDW�VRPH�OLYLQJ�DW�WKDW�WLPH�FRXOG�OLYH�WR�VHH

WKH�6XQGD\�ODZ�SDVVHG�
7KH�GUDJRQ�ZDV�ZURWKߝ��7KH�5HYHODWRU��ORRNLQJ�GRZQ�WKH�DJHV�WR�WKH�FORVH�RI�WLPH��KDV�GHFODUHGߡ

ZLWK�WKH�ZRPDQ�DQG�ZHQW�WR�PDNH�ZDU�ZLWK�WKH�UHPQDQW�RI�KHU�VHHG��ZKLFK�NHHS�WKH�FRPPDQGPHQWV�RI
*RG��DQG�KDYH�WKH�WHVWLPRQ\�RI�-HVXV�&KULVW�6ߞ�RPH�ZKR�WRGD\�>����@�DUH�OLYLQJ�RQ�WKH�HDUWK�ZLOO�VHH
WKHVH�ZRUGV�IXOILOOHG���

7KH�GHFUHH�WKDW�ZLOO�ILQDOO\�JR�IRUWK�DJDLQVW�WKH�UHPQDQW�SHRSOH�RI�*RG�ZLOO�EH�YHU\�VLPLODU�WR�WKDWߡ
LVVXHG�E\�$KDVXHUXV�DJDLQVW�WKH�-HZV���

.3ߚ�ߢ�����7R�VHFXUH�SRSXODULW\�DQG�SDWURQDJH��OHJLVODWRUV�ZLOO�\LHOG�WR�WKH�GHPDQG�IRU�6XQGD\�ODZVߡ
���������������HGLWLRQ��

1RWH��,W�LV�ZHOO�WR�UHPHPEHU�WKDW�SURSKHFLHV�DUH�FRQGLWLRQDO��DQG�PDQ��E\�KLV�QHJOHFW�WR�EH�DQG�GR
ZKDW�*RG�LQWHQGHG��DIIHFWV�WKH�WLPH�RI�&KULVWߞV�FRPLQJ�

&RQGLWLRQDO�3URSKHFLHV
6HH�-RQDK���������-HU�����������1XP�����������
W�LV�WUXH�WKDW�WLPH�KDV�FRQWLQXHG�ORQJHU�WKDQ�ZH�H[SHFWHG�LQ�WKH�HDUO\�GD\V�RI�WKH�PHVVDJH��2XU,ߡ

6DYLRXU�GLG�QRW�DSSHDU�DV�VRRQ�DV�ZH�KRSHG��%XW�KDV�WKH�ZRUG�RI�WKH�/RUG�IDLOHG"�1HYHU��,W�VKRXOG�EH
UHPHPEHUHG�WKDW�WKH�SURPLVHV�DQG�WKUHDWHQLQJV�RI�*RG�DUH�DOLNH�FRQGLWLRQDO�60ߚ�ߢ�����

7KH�PRUQLQJ�LV�GHIHUUHG�LQ�PHUF\�EHFDXVH�LI�WKH�0DVWHU�VKRXOG�FRPH��VR�PDQ\�ZRXOG�EH�IRXQGߡ
XQUHDG\��*RGߞV�XQZLOOLQJQHVV�WR�KDYH�+LV�SHRSOH�SHULVK�KDV�EHHQ�WKH�UHDVRQ�IRU�VR�ORQJ�GHOD\�7ߚ�ߢ�
����



$QFLHQW�:ULWHUV�RQ�WKH�������<HDU�7KHRU\
1RWH��$QFLHQWO\�WKH�������\HDU�WKHRU\�WKDW�DW�WKH�HQG�RI�VL[�PLOOHQQLXPV�RI�HDUWKߞV�KLVWRU\��&KULVW�ZLOO

FRPH�DQG�XVKHU�LQ�WKH�VHYHQWK�������\HDUV�RI�KHDYHQO\�UHVW��ZDV�VXJJHVWHG�E\�WKH�VR�FDOOHGߡ�(SLVWOH�RI
%DUQDEDVߢ�JHQHUDOO\�EHOLHYHG�WR�EH�ZULWWHQ�E\�D�&KULVWLDQ�LQ�$OH[DQGULD�ZKLFK�VWDWHG�

�H�>*RG@�ILQLVKHG�LQ�VL[�GD\V��7KLV�LPSOLHWK�WKDW�WKH�/RUG�ZLOO�ILQLVK�DOO�WKLQJV�LQ�VL[�WKRXVDQG�\HDUV+ߝߡ
IRU�D�GD\�LV�ZLWK�+LP�D�WKRXVDQG�\HDUV7ߨKHUHIRUH��P\�FKLOGUHQ��LQ�VL[�GD\V��WKDW�LV��LQ�VL[�WKRXVDQG�\HDUV�
DOO�WKLQJV�ZLOO�EH�ILQLVKHGߝ��$QG�+H�UHVWHG�RQ�WKH�VHYHQWK�GD\�7ߞ�KLV�PHDQHWK��ZKHQ�+LV�6RQ��FRPLQJ
�DJDLQ���VKDOO�GHVWUR\�WKH�WLPH�RI�WKH�ZLFNHG�PDQ��DQG�MXGJH�WKH�XQJRGO\��DQG�FKDQJH�WKH�VXQ��DQG�WKH
PRRQ��DQG�WKH�VWDUV��WKHQ�VKDOO�+H�WUXO\�UHVW�RQ�WKH�VHYHQWK�GD\����,�VKDOO�PDNH�D�EHJLQQLQJ�RI�WKH�HLJKWK
GD\��>6XQGD\@�WKDW�LV��D�EHJLQQLQJ�RI�DQRWKHU�ZRUOG��:KHUHIRUH��DOVR��ZH�NHHS�WKH�HLJKWK�GD\�>6XQGD\@
ZLWK�MR\IXOQHVV��WKH�GD\�DOVR�RQ�ZKLFK�-HVXV�URVH�DJDLQ�IURP�WKH�GHDGߚ�ߢ�%DUQDEDV��7KH�$QWH�1LFHQH
)DWKHUV��*UDQG�5DSLGV��0LFK���(HUGPDQV��������������������>4XRWHG�E\�1RUPDQ�*XOOH\��-RXUQDO�RI�WKH
$GYHQWLVW�7KHRORJLFDO�6RFLHW\��S�������5HJDUGLQJ�6XQGD\�NHHSLQJ�FODLPV��

,UHQDHXV��DQRWKHU�DQFLHQW�DXWKRU�ZURWH��RU�WKH�GD\�RI�WKH�/RUG�LV�D�WKRXVDQG�\HDUV(ߡ��DQG�LQ�VL[�GD\V
FUHDWHG�WKLQJV�ZHUH�FRPSOHWHG��LW�LV�HYLGHQW�WKHUHIRUH��WKDW�WKH\�ZLOO�FRPH�WR�DQ�HQG�DW�WKH�VL[�WKRXVDQGWK
\HDUߚ�ߢ�,UHQDHXV��F������F��������$JDLQVW�+HUHVLHV��%RRN�9��[[LLL�����TXRWHG�E\�*��(GZDUG�5HLG��(YHQ
DW�WKH�'RRU��S������SULQWHG�E\�5HYLHZ�DQG�+HUDOG�*UDSKLFV��+DJHUVWRZQ��0G���

$GYHQWLVW�3LRQHHUV�RQ�WKH�������<HDU�7KHRU\
1RWH��,Q�FRQVLGHULQJ�WKH�IROORZLQJ�VWDWHPHQWV�IURP�$GYHQWLVW�SLRQHHUV�ZKR�SURFODLPHG�WKH�������

\HDU�WKHRU\��LW�LV�ZHOO�WR�UHPHPEHU�WKDW�DOWKRXJK�ZH�DUH�QRW�DZDUH�WKDW�(OOHQ�:KLWH�HYHU�FRQGHPQHG�KHU
KXVEDQG��-DPHV��RU�WKH�RWKHU�ZULWHUV�IRU�WKHLU�SRVLWLRQ�RQ�WKH�������\HDU�WKHRU\��DQG�VKH��KHUVHOI�PDGH
IUHTXHQW�JHQHUDO�UHIHUHQFH�WR�WKH�UHLJQ�RI�VLQ�LQ�HDUWKߞV�KLVWRU\�IRU�DERXW�������\HDUV��IROORZHG�E\�WKH
/RUGߞV�FRPLQJ��\HW�KHU�LQVSLUHG�ZULWLQJV�GR�QRW�VSHFLILFDOO\�VXSSRUW�WKH�WKHRU\��+HU�VWDWHPHQWV��TXRWHG�RQ
WKH�SUHYLRXV�SDJH��WKDW�&KULVW�FRXOG�KDYH�FRPH�RYHU�D�KXQGUHG�\HDUV�DJR�DQG�WKH�VDLQWV�FRXOG�EH�LQ
KHDYHQ��VHHP�WR�LQGLFDWH�WKDW�*RG�GLG�QRW�SODQ�WR�ZDLW�XQWLO�WKH�HQG�RI�������\HDUV�EHIRUH�WKH�VHFRQG
DGYHQW�DQG�WKH�EHJLQQLQJ�RI�D�VHYHQWK�PLOOHQQLXP��2Q�WKH�RWKHU�KDQG��DOWKRXJKߡ�,W�ZDV�QRW�WKH�ZLOO�RI�*RG
WKDW�WKH�FRPLQJ�RI�&KULVW�VKRXOG�WKXV�EH�GHOD\HGߢ��(Y�������+LV�IRUHNQRZOHGJH�VDZ�WKDW�FRQGLWLRQV�DQG
DWWLWXGHV�RI�+LV�SHRSOH�ZRXOG�GHOD\�WKH�VHFRQG�DGYHQW�

1RWH��6LPLODU�(OOHQ�:KLWH�VWDWHPHQWV�DUH�TXRWHG�ODWHU�LQ�WKLV�FKDSWHU��+RZHYHU��LW�LV�VWLOO�LPSRUWDQW
WKDW�ZH�QRW�DWWHPSW�WR�VHW�Dߡ�GDWHߢ�RU�HYHQ�Dߡ�WLPHߢ�IRU�WKH�VHFRQG�DGYHQW��H[FHSW�WR�HPSKDVL]H�+LV�FRPLQJ
LV�LPPLQHQWߡ��QHDUߢ��DQGߡ�HYHQ�DW�WKH�GRRUߢ�

*��(GZDUG�5HLG��DXWKRU�RI�WKH�ERRN��(YHQ�DW�7KH�'RRU��SUHSDUHG�DQG�FLUFXODWHG�D�GRFXPHQW�LQ�����
LQ�ZKLFK�KH�TXRWHG�VHYHUDO�UHVSHFWHG�$GYHQWLVW�SLRQHHUV�ZKR�SURSRVHG�WKH�������\HDU�WKHRU\��)ROORZLQJ
DUH�TXRWDWLRQV�IURP�WKHVH�PHQ�WDNHQ�IURP�KLV�GRFXPHQW��7KH\�DUH�LQFOXGHG�KHUH��QRW�WR�JLYH�FUHGHQFH�WR
WKH�������\HDU�WKHRU\��EXW�DV�D�SRLQW�RI�LQIRUPDWLRQ�

6WDWHPHQWV�)URP�$GYHQWLVW�3LRQHHUV�3URSRVLQJ�WKH�������<HDU�7KHRU\
-RVHSK�%DWHVߚ����ߚ(DUO\�$GYHQWLVW�SLRQHHU�

�RQ�WKH���WK�RI�WKH�VHYHQWK�PRQWKߚ7KLUG�IHDVWߡ�WKH�IHDVW�RI�7DEHUQDFOHV��7KLV�XQGRXEWHGO\�UHSUHVHQWV
WKH�JDWKHULQJ�RI�DOO�,VUDHO�>VSLULWXDO�,VUDHO@�DW�WKH�FRPLQJ�RI�&KULVW��WKH�LQJDWKHULQJ�RI�WKH�KDUYHVW��WKH�HQG
RI�WKH������\HDUV��WKH�HQG�RI�WKH�ZRUOGߚ�ߢ�-RVHSK�%DWHV��$�9LQGLFDWLRQ�RI�WKH�6HYHQWK�GD\�6DEEDWK��DQG
WKH�&RPPDQGPHQWV�RI�*RG��:LWK�D�)XUWKHU�+LVWRU\�RI�*RGߞV�3HFXOLDU�3HRSOH��IURP������WR�������S�
����1HZ�%HGIRUG�3UHVV�RI�%HQMDPLQ�/LQGVH\���������$OVR�LQFOXGHG�LQ�D�FRPSLODWLRQ�RI�%DWHV�PDWHULDOV
UHSULQWHG�E\�/HDYHV�RI�$XWXPQ�HQWLWOHG��7KH�6DEEDWK�&RQWURYHUV\��S������



�DQG�WKDW�ZHߞ�WKHUH�UHPDLQHWK�D�NHHSLQJ�RI�WKH�6DEEDWK�WR�WKH�SHRSOH�RI�*RGߝ��6R�WKHQ�DV�3DXO�WHOOV�XVߡ
EHOLHYH�ZLOO�EH�WKH�PLOOHQQLXP��WKH�VHYHQ�WKRXVDQGWK�\HDUߚ�ߢ�-RVHSK�%DWHV��7KH�6HYHQWK�'D\�6DEEDWK��D
3HUSHWXDO�6LJQ��SS���������������HGLWLRQ�

(OGHU�-DPHV�:KLWH2ߚ����ߚQH�RI�WKH�IRXQGHUV�RI�WKH�6HYHQWK�GD\�$GYHQWLVW�&KXUFK�
XW�WKH�KHDYHQV�DQG�WKH�HDUWK��ZKLFK�DUH�QRZ��E\�WKH�VDPH�ZRUG�DUH�NHSW�LQ�VWRUH��UHVHUYHG�XQWR�ILUH%ߡ

DJDLQVW�WKH�GD\�RI�MXGJPHQW�DQG�SHUGLWLRQ�RI�XQJRGO\�PHQ��%XW��EHORYHG��EH�QRW�LJQRUDQW�RI�WKLV�RQH�WKLQJ�
WKDWߝ�RQH�GD\�LV�ZLWK�WKH�/RUG�DV�D�WKRXVDQG�\HDUV��DQG�D�WKRXVDQG�\HDUV�DV�RQH�GD\�3,,�ߞ�HW����������,I�WKLV
WHVWLPRQ\�IURP�WKH�DSRVWOH�GRHV�QRW�JR�WR�SURYH�WKDW�WKH�/RUGߞV�GD\�RI�MXGJPHQW�LV�RQH�WKRXVDQG�\HDUV��WKH
VHYHQWK�PLOOHQQLXP��WKHQ�LW�LV�XQPHDQLQJ�ODQJXDJH�WR�XV�

7KH�DJH�WR�FRPH�ZLOO�EH�WKH�JUHDW�MXELOHH��WKH�VHYHQWK�PLOOHQQLXP��LQ�ZKLFK�WKH�ODQG��WKH�ZKROH�HDUWKߡ
ZLOO�UHVW��>7KHUH�DUH@�3URSKHFLHV�ZKLFK�VSHDN�RI�WKH�HDUWK�UHPDLQLQJߝ�ZDVWHߝ�ߞ�XWWHUO\�HPSWLHGߞ�DQGߝ�QRQHߞ
WRߝ�SDVV�WKURXJK�LW�7ߞ�KLV�LV�DIWHU�WKH�SODJXHV�DQG�WKH�VHFRQG�DGYHQW��6HH�,VD��������������������������7KLV
VHHPV�WR�EH�VKDGRZHG�IRUWK�E\�WKH�VHYHQWK�\HDU�UHVW�XQWR�WKH�ODQG��DQG�WKH�-XELOHH��6HH�/HY�����ߚ�ߢ����
-DPHV�:KLWH��7KH�$GYHQW�5HYLHZ��6HSW�������

,Q������-DPHV�:KLWH�ZURWH�KHQ�ZLOO�WKH�NLQJGRP�EH:ߝ��Q�DQVZHU�WR�\RXU�TXHVWLRQ,ߚ�HDU�%URWKHU'ߡ
ORFDWHG�RQ�WKH�HDUWK"ߞ�ZH�XQKHVLWDWLQJO\�VD\��XSRQ�WKH�DXWKRULW\�RI�WKH�+RO\�6FULSWXUHV��DW�WKH�FORVH�RI�WKH
VHYHQWK�PLOOHQQLXP��DW�WKH�HQG�RI�*RGߞV�JUHDW�ZHHNߚ�ߢ�-DPHV�:KLWH�LQ�UHVSRQVH�WR�D�OHWWHU�IURP�+��9�
5HHG��5+�0DUFK���������

�����7KH�UHGHHPHG�ZLOO�UHPDLQ�LQ�WKH�FLW\�DERYH��DQG�UHLJQ�ZLWK�WKHLU�/RUG�LQ�MXGJPHQW��5HYߡ���GXULQJ
WKH�VHYHQWK�PLOOHQQLXPߚ�ߢ�-DPHV�:KLWH��%LEOH�$GYHQWLVP��S���������6RXWKHUQ�3XEOLVKLQJ�$VVRFLDWLRQ�
�����

(OGHU�-��1��$QGUHZV2ߚ����ߚQH�RI�WKH�PRVW�EULOOLDQW�$GYHQWLVW�SLRQHHU�%LEOH�VFKRODUV�VWDWHG�
W�KDV�EHHQ�WKH�IDLWK�RI�WKH�PRVW�HPLQHQW�VHUYDQWV�RI�*RG��QRW�RQO\�GXULQJ�WKH�HQWLUH�JRVSHO,ߡ

GLVSHQVDWLRQ��EXW�DOVR�GXULQJ�VRPH�KXQGUHG�\HDUV�SUHYLRXV�WR�&KULVWߞV�ILUVW�DGYHQW��WKDW�WKH�SHULRG�RI
������\HDUV�IURP�WKH�FUHDWLRQ�ZRXOG�H[WHQG�WR�WKH�GD\�RI�-XGJPHQW��$QG�ZH�WKLQN�WKDW�WKH�PRVW�FDUHIXO
VWXG\�RI�WKH�FKURQRORJ\�RI�WKH�%LEOH�DQG�WKH�SURSKHWLF�SHULRGV�ZLOO�VWURQJO\�FRQILUP�WKLV�YLHZ�

7KDW�WKH�JUHDW�ZHHN�RI������\HDUV�ZDV�LQGLFDWHG�E\�WKH�ILUVW�ZHHN�RI�WLPH�KDV�EHHQ�WKH�MXGJPHQW�RIߡ
PDQ\�RI�WKH�ZLVHVW�DQG�EHVW�RI�PHQ�IRU�WKH�SHULRG�RI�PRUH�WKDQ�WZR�WKRXVDQG�\HDUV��1��$-ߚ�ߢ�QGUHZV�
�5HYLHZ�DQG�+HUDOG��$XJ������������4XRWHG�E\�*��(GZDUG�5HLG�LQ�KLV�ERRNߢ�7KH�*UHDW�:HHN�RI�7LPHߡ
(YHQ�DW�WKH�'RRU��SS����������

(OGHU�$QGUHZV�XVHG�WKH�/HYLWLFDO�ODZ�RI�ZRUNLQJ�WKH�ODQG�IRU�VL[�\HDUV�IROORZHG�E\�WKH�VHYHQWK�\HDU
RI�ODQG�UHVW��DV�D�W\SH�RI�������\HDUV�ZRUOG�KLVWRU\�IROORZHG�E\�WKH�VHYHQWK�������\HDUV��+H�ZURWH�

7KH�ZHHN�RI�\HDUV�LQ�ZKLFK��DIWHU�WKH�ODQG�KDG�EHHQ�FXOWLYDWHG�VL[�\HDUV��LW�ZDV�WR�UHPDLQ�ZLWKRXWߡ
FXOWLYDWLQJ�WKH�VHYHQWK��/HY����������LV�FHUWDLQO\�D�W\SH�RI�WKH�JUHDW�ZHHN�RI�������\HDUV��LQ�ZKLFK��DIWHU
WKH�HDUWK�KDV�EHHQ�FXOWLYDWHG�E\�LWV�LQKDELWDQWV�GXULQJ�������\HDUV��LW�ZLOO�UHPDLQ�XQFXOWLYDWHG�DQG�GHVRODWH
GXULQJ�WKH�VHYHQWK�SHULRG�RI�������\HDUV�ZKLOH�WKH�-XGJPHQW�WDNHV�SODFH���

7KH�VHYHQWK�SHULRG�RI�������\HDUV�FRPPHQFHV�ZLWK�WKH�UHVXUUHFWLRQ�RI�WKH�PDUW\UV��DQG�RI�DOO�WKRVHߡ
ZKR�KDYH�QRW�ZRUVKLSHG�WKH�EHDVW�QRU�KLV�LPDJH��5HY��������$V�WKH�GHDG�LQ�&KULVW�DUH�UDLVHG�DW�WKH�VHFRQG
FRPLQJ�RI�&KULVW���ZH�NQRZ�WKDW�WKLV�SHULRG�RI�������\HDUV�FRPPHQFH�DW�WKH�VRXQG�RI�WKH�ODVW�WUXPSHW�
3HWHU�VHHPV�WR�DVVLJQ�WKH�SHULRG�RI�������\HDUV�WR�WKH�GD\�RI�-XGJPHQW��,,�3HWHU���������DQG�-RKQ�H[SUHVVO\
DVVLJQV�WKLV�SHULRG�WR�WKDW�JUDQG�HYHQW��5HY������5HYLHZߢ�7KH�*UHDW�:HHN�RI�7LPHߡ����1��$QGUHZV-ߚ�ߢ���
DQG�+HUDOG��$XJ�������������4XRWHG�E\�(OGHU�(GZDUG�5HLG��(YHQ�DW�WKH�'RRU��S�����������

-��1��/RXJKERURXJKߚ(DUO\�$GYHQWLVW�HYDQJHOLVW��ZKR�OLYHG�XQWLO������



W�LV�JHQHUDOO\�DJUHHG�WKDW�WKLV�WKRXVDQG�\HDUV�LV�WKH�SHULRG�ZKHQ�6DWDQ�LV�WR�EH�ERXQG��DW�WKH�HQG�RI,ߡ
WKH�VL[�WKRXVDQG�\HDUV�IURP�FUHDWLRQ���7KLV�WLPH�LV�QRZ�YHU\�QHDUO\�H[SLUHG���1-ߚ�ߢ���/RXJKERURXJK��7KH
6DLQWVߞ�,QKHULWDQFH�RU�7KH�(DUWK�0DGH�1HZ��S�����

1RWH��+LV�VWDWHPHQW�WKDW�WKHߡ�WLPH�>�����\HDUV@�LV�QRZ�YHU\�QHDUO\�H[SLUHGߢ�LQGLFDWHV�KH�PD\�KDYH
EHOLHYHG�WKH������\HDUV�ZRXOG�HQG�GXULQJ�RU�DW�WKH�HQG�RI�WKH���WK�FHQWXU\�UDWKHU�WKDQ�WKH���WK�

(OGHU�:��+��/LWWOHMRKQߚ����ߚ(DUO\�$GYHQWLVW�PLQLVWHU��ZKR�ZDV�SUHVLGHQW�RI�%DWWOH�&UHHN�&ROOHJH
������������ZURWH�LQ�WKH�5HYLHZ����7KH�VDLQWV�ZLOO�EH�LQ�KHDYHQ�GXULQJ�WKH�WKRXVDQG�\HDUVߡ�

W�LV�ZHOO�NQRZQ�WKDW�PDQ\�RI�WKH�SURYLVLRQV�RI�WKH�ODZ�ZKLFK�UHODWH�WR�WKH�ODQG�RI�&DQDDQ�VKDGRZHG,ߡ
IRUWK�HYHQWV�WR�WUDQVSLUH�LQ�WKH�IXWXUH�KLVWRU\�RI�WKLV�ZRUOG��$PRQJ�WKHVH�ZHUH�WKH�VDEEDWLFDO�\HDUV���/HY�
���������WKH\�ZHUH�DOORZHG�WR�FXOWLYDWH�WKH�VRLO�IRU�VL[�FRQVHFXWLYH�\HDUV��EXW�ZHUH�FRPPDQGHG�WR�OHW�LW
OLH�ZDVWH�WKH�QH[W��RU�VHYHQWK�\HDU���

7KLV@�LQWLPDWHV�YHU\�VWURQJO\�WKDW�LW�ZDV�GHVLJQHG�WR�WHDFK�V\PEROLFDOO\�WKDW�WKH�HDUWK�KDYLQJ�EHHQ<ߡ
RFFXSLHG�E\�PHQ�IRU�VL[�WKRXVDQG�\HDUV�LV�WR�KDYH�D�JUDQG�VDEEDWK�RU�UHVW�LQ�ZKLFK�LW�LV�WR�OLH�GHVRODWHߢ�
�TXRWHG�E\�*��(GZDUG�5HLG��(YHQ�DW�WKH�'RRU����������LWWOHMRKQ��5HYLHZ�DQG�+HUDOG��0DUFK/��+��:ߚ
SS�����������

%LEOH�5HDGLQJV�IRU�WKH�+RPH�������WKURXJK������HGLWLRQV�
]V�SHRSOH��)RU�VLߞ7KH�PLOOHQQLXP�LV�D�JUHDW�VDEEDWK�GD\�RI�UHVW��ERWK�IRU�WKH�HDUWK�DQG�IRU�*RGߡ

WKRXVDQG�\HDUV�WKH�HDUWK�DQG�LWV�LQKDELWDQWV�KDYH�EHHQ�JURDQLQJ�XQGHU�WKH�FXUVH�RI�VLQ��7KH�PLOOHQQLXP��WKH
VHYHQWK�WKRXVDQG��ZLOO�EH�D�VDEEDWK�RI�UHVW�DQG�UHOHDVH��IRU��VD\V�WKH�SURSKHW�FRQFHUQLQJ�WKH�ODQGߝ��DV�ORQJ
DV�VKH�OD\�GHVRODWH�VKH�NHSW�VDEEDWKߞ����&KURQLFOHV�����7KHUH�UHPDLQHWK�WKHUHIRUH�D�UHVW�>PDUJLQߝ�����
���HEUHZV+��ߞ�WR�WKH�SHRSOH�RI�*RG@ߞNHHSLQJ�RI�D�VDEEDWKߝ���

D�JUHDW�VDEEDWK�RI�UHVW�WR�WKHߚV�JUHDW�ZHHN�RI�WLPHߞ7KH�PLOOHQQLXP�LV�WKH�FORVLQJ�SHULRG�RI�*RGߡ
HDUWK�DQG�WR�WKH�SHRSOH�RI�*RGߢ�

W�IROORZV�WKH�FORVH�RI�WKH�JRVSHO�DJH��DQG�SUHFHGHV�WKH�VHWWLQJ�XS�RI�WKH�HYHUODVWLQJ�NLQJGRP�RI�*RG,ߡ
RQ�HDUWKߚ�ߢ�%LEOH�5HDGLQJV�IRU�WKH�+RPH��SS�����������3DFLILF�3UHVV�3XEOLVKLQJ�$VVQ�������

-HZLVK�������<HDU�7HDFKLQJ
(OGHU�/��(��)URRP�VWDWHG�WKDW�WKH�-HZLVK�WHDFKLQJ�ZDV�WKDWߡ����WKH�ZRUOG�ZRXOG�ODVW�VL[�WKRXVDQG�\HDUV

DQG�EH�LQ�FKDRV�GXULQJ�WKH�VHYHQWK�WKRXVDQG�\HDUVߚ�ߢ�/��(��)URRP��7KH�3URSKHWLF�)DLWK�RI�2XU�)DWKHUV�
YRO�����S������

(OOHQ�:KLWHߞV�������<HDU�6WDWHPHQWV
����V�ZRUN�RI�UHEHOOLRQ�KDV�PDGH�WKH�HDUWK�WR�WUHPEOHߞRU�VL[�WKRXVDQG�\HDUV��6DWDQ(ߡ
����RU�D�WKRXVDQG�\HDUV��6DWDQ�ZLOO�ZDQGHU�WR�DQG�IUR�LQ�WKH�GHVRODWH�HDUWK(ߡ
XULQJ�WKH�WKRXVDQG�\HDUV�EHWZHHQ�WKH�ILUVW�DQG�VHFRQG�UHVXUUHFWLRQ��WKH�MXGJPHQW�RI�WKH�ZLFNHG'ߡ

WDNHV�SODFH���
����&*ߚ�ߢ�W�WKH�FORVH�RI�WKH�WKRXVDQG�\HDUV��WKH�VHFRQG�UHVXUUHFWLRQ�ZLOO�WDNH�SODFH$ߡ�

RU�VL[�WKRXVDQG�\HDUV�KH�>6DWDQ@�KDV�ZURXJKW�KLV�ZLOO��ILOOLQJ�WKH�HDUWK�ZLWK�ZRH��DQG�FDXVLQJ�JULHI(ߡ
WKURXJKRXW�WKH�XQLYHUVH���1RZ�>DW�WKH�VHFRQG�FRPLQJ�RI�&KULVW@�*RGߞV�FUHDWXUHV�DUH�IRUHYHU�GHOLYHUHG
IURP�KLV�>6DWDQߞV@�SUHVHQFH�DQG�WHPSWDWLRQV7ߝ��KH�ZKROH�HDUWK�LV�DW�UHVW��DQG�LV�TXLHWߚ�ߢߞ��*&�����

]7KH�JUHDW�FRQWURYHUV\�EHWZHHQ�&KULVW�DQG�6DWDQ��WKDW�KDV�EHHQ�FDUULHG�IRUZDUG�IRU�QHDUO\�VLߡ
WKRXVDQG�\HDUV��LV�VRRQ�WR�FORVHߚ�ߢ�*&�����

)RU�VLPLODU�(OOHQ�:KLWH�VWDWHPHQWV�VHH�*&�L[��[����������������33�������6*�����&7������&+�����')



����67�0D\���������

$SSUR[LPDWH�$JH�RI�WKH�(DUWK
��*�6ߚ�ߢ�7KH�ZRUOG�LV�QRZ�RQO\�VL[�WKRXVDQG�\HDUV�ROGߡ��
1RWH��6HH�$SSHQGL[����RQ�&UHDWLRQ�DQG�(YROXWLRQ�

8VVKHUߞV�������<HDU�&KURQRORJ\
1RWH��6RPH�%LEOH�SXEOLVKHUV�KDYH�LQFOXGHG�PDUJLQDO�UHIHUHQFHV�RI�GDWHV�IRU�FUHDWLRQ�DQG�RWKHU�HYHQWV

EDVHG�RQ�$UFKELVKRS�8VVKHUV�FKURQRORJ\��ZKHUH�KH�JLYHV�WKH�GDWH�RI������%�&��IRU�WKH�FUHDWLRQ�RI�WKH
HDUWK��:DUUHQ�-RKQV��3K�'��D�SURIHVVRU�DW�$QGUHZV�8QLYHUVLW\�DXWKRUHG�DQ�DUWLFOH�LQ�0LQLVWU\�PDJD]LQH�LQ
$SULO��������LQ�ZKLFK�KH�VWDWHG�WKDW�(OOHQ�:KLWHߞV�������UHIHUHQFHV�WR�%LEOLFDO�FKURQRORJ\�PDWFKHV
8VVKHUߞV�&KURQRORJ\�PRUH�FORVHO\�WKDQ�DQ\�RWKHU�FKURQRORJ\�LQ�XVH�LQ�WKH���WK�FHQWXU\��ZKHQ�VKH�GLG�PRVW
RI�KHU�ZULWLQJ��+H�VWDWHV�WKDW�(OOHQ�:KLWH�DFFHSWHG�8VKHUߞV�FKURQRORJ\�RI�������\HDUV�IURP�FUHDWLRQ�WR
&KULVWߞV�WLPH�DQG�VKH�PDGH����UHIHUHQFHV�WR�WKH�������\HDUV�IURP�FUHDWLRQ�WR�&KULVWߞV�WLPH��DQG���
UHIHUHQFHV�WR�WKH�������\HDUV�H[WHQGLQJ�IURP�FUHDWLRQ�WR�RXU�WLPH�

(OGHU�-RKQV�DOVR�VWDWHV�WKDW�RI�WKH�������ERRNV�E\�QRQ�$GYHQWLVW�DXWKRUV�LQ�KHU�OLEUDU\��VKH�GLG�QRW
DFFHSW�VXFK�FKURQRORJLFDO�SRVLWLRQV�DV�WKH�IROORZLQJ�

(OOHQ�:KLWH�UHDG�DQG�ERUURZHG�IURP�-RKQ�&XPPLQJ��D�6FRWWLVK�DXWKRU��EXW�VKH�GLG�QRW�DFFHSW�KLV
SRVLWLRQ�WKDW�WKH�������\HDUV�DIWHU�FUHDWLRQ�HQGHG�LQ�������6KH�GLG�QRW�DFFHSW�5��&��6KLPHDOOߞV�$JH�RI�WKH
:RUOG�LQ�ZKLFK�KH�VWDWHV�WKDW�WKH�������\HDUV�IURP�FUHDWLRQ�UHDFKHG�WR�������1HLWKHU�GLG�VKH�DFFHSW
:LOOLDP�0LOOHUߞV�VXJJHVWLRQ�WKDW�WKH�������\HDUV�HQGHG�LQ�������%XW�VKH�GLG�DFFHSW�8VVKHUߞV�FKURQRORJ\
WKDW�WKH�ZRUOG�ZLOO�VRRQ�EH�������\HDUV�ROG��,Q�������(OOHQ�:KLWH�ZURWH�WKDW�WKH�HDUWK�ZDVߡ�QHDUO\������
\HDUV�ROGߢ����2�����7&I�KHU�������\HDU�UHIHUHQFHV��VKH�XVHG�WKH�ZRUGߡ�QHDUO\ߢ�QLQH�WLPHV��DQGߡ�DERXWߢ
WKUHH�WLPHV��%XW�LQ�KHU�UHIHUHQFHV�WR�WKH�������\HDUV�IURP�FUHDWLRQ�WR�WKH�WLPH�RI�&KULVW��VKH�QHYHU�XVHG�WKH
ZRUGVߡ�QHDUO\ߢ�RUߡ�DERXWߢ��WKXV�DJUHHLQJ�ZLWK�8VVKHUߞV�&KURQRORJ\�

*RG�+LG�WKH�([DFW�<HDU�7KDW�(QGV�WKH�������<HDUV�RI�(DUWKߞV�+LVWRU\
1RWH��,Q�VRPH�ZD\V�WKH�������\HDU�WKHRU\�PD\�DSSHDU�ORJLFDO��DQG�WKH�UDSLG�HYHQWV�LQ�WKHVH�ODVW�\HDUV

RI�WKH�VL[WK�PLOOHQQLXP�VXUHO\�VKRZ�&KULVWߞV�FRPLQJ�WR�EH�YHU\�QHDU��+RZHYHU��DOWKRXJK�YHU\�VSHFLILF
GDWHV�ZHUH�HVWDEOLVKHG�IRU�SDVW�IXOILOOPHQW�RI�%LEOH�WLPH�SURSKHFLHV��VXFK�DV�WKH�YDULRXV�HYHQWV�RI�WKH
�����\HDU�SURSKHF\��LQFOXGLQJ�WKH�HQGLQJ�GDWH�RI��������IRU�VRPH�UHDVRQ��*RG�VHHPV�WR�KDYH�KLGGHQ�WKH
SRVVLELOLW\�RI�HVWDEOLVKLQJ�WKH�VSHFLILF�\HDU�WKDW�WKH�VL[WK�PLOOHQQLXP�ZLOO�HQG�

$OWKRXJK�ZH�PXVW�UHDOL]H�WKDW�%LEOH�SURSKHF\�FOHDUO\�UHYHDOV�&KULVWߞV�FRPLQJ�LVߡ�QHDU��HYHQ�DW�WKH
GRRUVߢ��WKHUH�DUH�FRQFHUQV�WKDW�WKH�������\HDU�WKHRU\�FRPHV�FORVH�WR�VHWWLQJ�Dߡ�WLPHߢ�>WKRXJK�QRW�D
VSHFLILF�GDWH@�IRU�&KULVWߞV�UHWXUQ��,W�VKRXOG�DOVR�EH�UHPHPEHUHG�IURP�RWKHU�VWDWHPHQWV�>TXRWHG�LQ�WKLV
FKDSWHU@��WKDW�*RGߞV�SURSKHFLHV�DUH�FRQGLWLRQDO��DQG�WKDW�+H�UHDOO\�LQWHQGHG�IRU�&KULVW�WR�UHWXUQ�VKRUWO\
DIWHU�������EXW�+LV�FRPLQJ�ZDV�GHOD\HG�E\�PDQߞV�IDLOXUHV��QRW�*RGߞV��DQG�DV�TXRWHG�DERYHߡ��,W�ZDV�QRW
WKH�ZLOO�RI�*RG�WKDW�WKH�FRPLQJ�RI�&KULVW�VKRXOG�WKXV�EH�GHOD\HGߢ�

,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�LQ�������WKH�YHU\�\HDU�WKDW�(OGHU�-��1��$QGUHZV�ZURWH�KLV�EHOLHI�WKDW�&KULVW
ZRXOG�UHWXUQ�DQG�WKH�PLOOHQQLXP�LQ�KHDYHQ�ZRXOG�EHJLQ�DW�WKH�HQG�RI�������\HDUV�RI�HDUWKߞV�KLVWRU\��(OOHQ
:KLWH�ZURWH�KULVW�ZRXOG�KDYH�FRPH�HUH�WKLV�>����@�WR�UHFHLYH�+LV�SHRSOH���,W�ZDV�QRW�WKH�ZLOO�RI&���ߡ�
*RG�WKDW�WKH�FRPLQJ�RI�&KULVW�VKRXOG�WKXV�EH�GHOD\HGߚ�ߢ�(Y����������

,W�LV�DOVR�LQWHUHVWLQJ�WKDW�DFFRUGLQJ�WR�-HZLVK�FDOHQGDU�UHFNRQLQJ��RXU�\HDU������ZRXOG�EH�WKH�\HDU
������ZKLFK�ZRXOG�PHDQ�WKDW�LQ�RXU�\HDU�������WKHUH�ZRXOG�VWLOO�EH�����PRUH�\HDUV�EHIRUH�WKH�VHYHQWK
PLOOHQQLXP�EHJLQV��+RZHYHU��XVLQJ�WKLV�-HZLVK�FKURQRORJ\�SUHVHQWV�D�SUREOHP��$V�ZH�FRQVLGHU�WKH�UDSLG
IXOILOOPHQW�RI�ODVW�GD\�SURSKHFLHV��LW�ZRXOG�VHHP�XWWHUO\�LPSRVVLEOH�WKDW�WKLV�ZRUOG�FRXOG�FRQWLQXH�IRU
DQRWKHU�����\HDUV�ZLWK�WKH�FXUUHQW�HVFDODWLRQ�RI�HFRORJLFDO��SROLWLFDO��PLOLWDU\��PRUDO��UHOLJLRXV�DQG�VRFLDO



SUREOHPV�ZKLFK�WKUHDWHQ�RXU�ZRUOG�ZLWK�VHOI�GHVWUXFWLRQ��6XUHO\�-HVXV�PXVW�VRRQ�FRPH�WR�VDYH�+LV
SHRSOH�DQGߡ�GHVWUR\�KLP�ZKR�ZRXOG�GHVWUR\�WKH�HDUWKߢ�

*RG�VXUHO\�NQHZ�LW�EHVW�WR�FRQFHDO�WKH�H[DFW�HQG�RI�WKH�VL[WK�PLOOHQQLXP��IRU�VRPH�PLJKW�SXW�RII�WKH
GD\�RI�WKHLU�VDOYDWLRQ��DQG�RWKHUV��EHOLHYLQJ�PDQߞV�IDOVH�GDWH�VHWWLQJ��PLJKW�EHFRPH�GLVFRXUDJHG�DQG�JLYH
XS�WKH�IDLWK�ZKHQ�WKRVH�GDWHV�DUULYH�DQG�WKH\�GRQߞW�VHH�WKH�HYHQWV�WKH\�H[SHFWHG�

)DOVH�3URSKHWV�DQG�)DOVH�7LPH�3URSKHFLHV
�7�7KRVH�ZKR�VR�SUHVXPSWXRXVO\�SUHDFK�GHILQLWH�WLPH��LQ�VR�GRLQJ�JUDWLI\�WKH�DGYHUVDU\�RI�VRXOVߡKH\

SURGXFH�6FULSWXUH��DQG�E\�IDOVH�LQWHUSUHWDWLRQ�VKRZ�D�WUDLQ�RI�DUJXPHQW�ZKLFK�DSSDUHQWO\�SURYHV�WKHLU
SRVLWLRQ��%XW�WKHLU�IDLOXUHV�VKRZ�WKDW�WKH\�DUH�IDOVH�SURSKHWV�7ߚ�ߢ������

%LEOH�:DUQV�RI�)DOVH�7HDFKHUV�$PRQJ�8V�:KR�'UDZ�'LVFLSOHV�$IWHU�7KHP
7DNH�KHHG�WKHUHIRUH�XQWR�\RXUVHOYHV��DQG�WR�DOO�WKH�IORFN��RYHU�ZKLFK�WKH�+RO\�*KRVW�KDWK�PDGH�\RXߡ

RYHUVHHUV���$OVR�RI�\RXU�RZQ�VHOYHV�VKDOO�PHQ�DULVH��VSHDNLQJ�SHUYHUVH�WKLQJV��WR�GUDZ�DZD\�GLVFLSOHV
DIWHU�WKHPߚ�ߢ�$FWV����������

1RZ�,�EHVHHFK�\RX��EUHWKUHQ��PDUN�WKHP�ZKLFK�FDXVH�GLYLVLRQV�DQG�RIIHQVHV�FRQWUDU\�WR�WKH�GRFWULQHߡ
ZKLFK�\H�KDYH�OHDUQHG��DQG�DYRLG�WKHP��)RU�WKH\�WKDW�DUH�VXFK�VHUYH�QRW�RXU�/RUG�-HVXV�&KULVW�EXWߨ
GHFHLYH�WKH�KHDUWV�RI�WKH�VLPSOH5ߚ�ߢ�RP�����������

�,QVWHDG�RI�7LPH�6HWWLQJ��<LHOG�WR�6SLULW�DQG�:LQ�6RXOV
QVWHDG�RI�H[KDXVWLQJ�WKH�SRZHU�RI�RXU�PLQG�LQ�VSHFXODWLRQV�LQ�UHJDUG�WR�WKH�WLPHV�DQG�VHDVRQV�ZKLFK,ߡ

WKH�/RUG�KDV�SODFHG�LQ�+LV�RZQ�SRZHU��DQG�ZLWKKHOG�IURP�PHQ��ZH�DUH�WR�\LHOG�RXUVHOYHV�WR�WKH�FRQWURO�RI
WKH�+RO\�6SLULW�WR�GR�SUHVHQW�GXWLHV��WR�JLYH�WKH�EUHDG�RI�OLIH�XQDGXOWHUDWHG�ZLWK�KXPDQ�RSLQLRQV�WR�VRXOV
ZKR�DUH�SHULVKLQJ�IRU�WKH�WUXWK�

6DWDQ�LV�HYHU�UHDG\�WR�ILOO�WKH�PLQG�ZLWK�WKHRULHV�DQG�FDOFXODWLRQV�WKDW�ZLOO�GLYHUW�PHQ�IURP�WKHߡ
SUHVHQW�WUXWK��DQG�GLVTXDOLI\�WKHP�IRU�WKH�JLYLQJ�RI�WKH�WKLUG�DQJHOߞV�PHVVDJH�WR�WKH�ZRUOG��,W�KDV�DOZD\V
EHHQ�WKXV��IRU�RXU�6DYLRXU�RIWHQ�KDG�WR�VSHDN�UHSURYLQJO\�WR�WKRVH�ZKR�LQGXOJHG�LQ�VSHFXODWLRQV�DQG�ZHUH
HYHU�LQTXLULQJ�LQWR�WKLQJV�ZKLFK�WKH�/RUG�KDG�QRW�UHYHDOHG���

HVXV�GLG�QRW�FRPH�WR�DVWRQLVK�PHQ�ZLWK�VRPH�JUHDW�DQQRXQFHPHQW�RI�VRPH�VSHFLDO�WLPH�ZKHQ�VRPH-���ߡ
JUHDW�HYHQW�ZRXOG�RFFXU��EXW�+H�FDPH�WR�LQVWUXFW�DQG�VDYH�WKH�ORVW���

H�DUH�LQ�FRQWLQXDO�GDQJHU�RI�JHWWLQJ�DERYH�WKH�VLPSOLFLW\�RI�WKH�JRVSHO��7KHUH�LV�DQ�LQWHQVH�GHVLUH�RQ:ߡ
WKH�SDUW�RI�PDQ\�WR�VWDUWOH�WKH�ZRUOG�ZLWK�VRPHWKLQJ�RULJLQDO���

����6KRXOG�ZH�DGYDQFH�LQ�VSLULWXDO�NQRZOHGJH��ZH�ZRXOG�VHH�WKH�WUXWK�GHYHORSLQJ�DQG�H[SDQGLQJ�LQߡ
OLQHV�RI�ZKLFK�ZH�KDYH�OLWWOH�GUHDPHG��EXW�LW�ZLOO�QHYHU�GHYHORS�LQ�DQ\�OLQH�WKDW�ZLOO�OHDG�XV�WR�LPDJLQH
WKDW�ZH�PD\�NQRZ�WKH�WLPHV�DQG�WKH�VHDVRQV�ZKLFK�WKH�)DWKHU�KDWK�SXW�LQ�+LV�RZQ�SRZHU��$JDLQ�DQG�DJDLQ
KDYH�,�EHHQ�ZDUQHG�LQ�UHJDUG�WR�WLPH�VHWWLQJ��7KHUH�ZLOO�QHYHU�DJDLQ�EH�D�PHVVDJH�IRU�WKH�SHRSOH�RI�*RG
WKDW�ZLOO�EH�EDVHG�RQ�WLPHߨHLWKHU�IRU�WKH�RXWSRXULQJ�RI�WKH�+RO\�6SLULW�RU�IRU�WKH�FRPLQJ�RI�&KULVWߚ�ߢ�
�60����������5+�0DUFK�����������

�KHQ�WKH\�WKHUHIRUH�ZHUH�FRPH�WRJHWKHU:ߡ�WKH\�DVNHG�RI�+LP��VD\LQJ��/RUG��ZLOW�WKRX�DW�WKLV�WLPH
UHVWRUH�DJDLQ�WKH�NLQJGRP�WR�,VUDHO��$QG�+H�VDLG�XQWR�WKHP��,W�LV�QRW�IRU�\RX�WR�NQRZ�WKH�WLPHV�RU�WKH
VHDVRQV�ZKLFK�WKH�)DWKHU�KDWK�SXW�LQ�+LV�RZQ�SRZHU��%XW�\H�VKDOO�UHFHLYH�SRZHU��DIWHU�WKDW�WKH�+RO\�*KRVW
LV�FRPH�XSRQ�\RX��DQG�\H�VKDOO�EH�ZLWQHVVHV�XQWR�PHߨXQWR�WKH�XWWHUPRVW�SDUW�RI�WKH�HDUWKߚ�ߢ�$FWV�������

%LEOH�&RXQVHO�$JDLQVW�7LPH�6HWWLQJ��%XW�WR�EH�5HDG\
�0DWWߚ�ߢ�\XW�RI�WKDW�GD\�DQG�KRXU�NQRZHWK�QR�PDQ��QR��QRW�WKH�DQJHOV�RI�KHDYHQ��EXW�P\�)DWKHU�RQO%ߡ

������



�\7KHUHIRUH�EH�\H�DOVR�UHDGߡ�IRU�LQ�VXFK�DQ�KRXU�DV�\H�WKLQN�QRW��WKH�6RQ�RI�PDQ�FRPHWK0ߚ�ߢDWW�
������

%HZDUH�RI�6LGH�,VVXHV�7KDW�'LYHUW�)URP�7UXWK
UHWKUHQ��DV�DQ�DPEDVVDGRU�RI�&KULVW�,�ZDUQ�\RX�WR�EHZDUH�RI�WKHVH�VLGH�LVVXHV��ZKRVH�WHQGHQF\�LV�WR%ߡ

GLYHUW�WKH�PLQG�IURP�WKH�WUXWK�7ߚ�ߢ������

*RG�'RHVQߞW�*LYH�1HZ�/LJKW�WR�2QH��&RQWUDU\�WR�WKH�&KXUFK�%RG\
\RG�KDV�QRW�SDVVHG�+LV�SHRSOH�E\��DQG�FKRVHQ�RQH�VROLWDU\�PDQ�KHUH�DQG�DQRWKHU�WKHUH�DV�WKH�RQO*ߡ

RQHV�ZRUWK\�WR�EH�HQWUXVWHG�ZLWK�+LV�WUXWK��+H�GRHV�QRW�JLYH�RQH�PDQ�QHZ�OLJKW�FRQWUDU\�WR�WKH�HVWDEOLVKHG
IDLWK�RI�WKH�ERG\ߨ

�7ߚ�ߢ�HW�QRQH�EH�VHOI�FRQILGHQW��DV�WKRXJK�*RG�KDG�JLYHQ�WKHP�VSHFLDO�OLJKW�DERYH�WKHLU�EUHWKUHQ/ߡ
����

6XEPLW1ߡ�HZ�/LJKWߢ�WR�%UHWKUHQ
�7KH�RQO\�VDIHW\�IRU�DQ\�RI�XV�LV�LQ�UHFHLYLQJ�QR�QHZ�GRFWULQH��QR�QHZ�LQWHUSUHWDWLRQ�RI�WKH�6FULSWXUHVߡ

ZLWKRXW�ILUVW�VXEPLWWLQJ�LW�WR�WKH�EUHWKUHQ�RI�H[SHULHQFH��/D\�LW�EHIRUH�WKHP�LQ�D�KXPEOH��WHDFKDEOH�VSLULW�
ZLWK�HDUQHVW�SUD\HU��DQG�LI�WKH\�VHH�QR�OLJKW�LQ�LW��\LHOG�WR�WKHLU�MXGJPHQW�7ߚ�ߢ������

&DUHIXO�$ERXW�1HZ�9LHZV�7KDW�&DXVH�'LVVHQVLRQ
OO�VKRXOG�EH�FDUHIXO�DERXW�SUHVHQWLQJ�QHZ�YLHZV�RI�6FULSWXUH���,QWURGXFH�QRWKLQJ�WKDW�ZLOO�FDXVH$ߡ

GLVVHQVLRQ��ZLWKRXW�FOHDU�HYLGHQFH�WKDW�LQ�LW�*RG�LV�JLYLQJ�D�VSHFLDO�PHVVDJH�IRU�WKLV�WLPH70ߚ�ߢ������

)DOVH�'UHDPV�DQG�9LVLRQV

6HH�-HU�������������������������0DWW��������������3HWHU����

)DOVH�9LVLRQV�LQ�/DVW�'D\V�,QVSLUHG�E\�6DWDQ
EXWߨ�H�>6DWDQ@�ZLOO�EULQJ�LQ�VSXULRXV�YLVLRQV�WR�PLVOHDG��DQG�ZLOO�PLQJOH�WKH�IDOVH�ZLWK�WKH�WUXH+ߡ

KRQHVW�VRXOV��E\�FRQWUDVWLQJ�IDOVH�DQG�WUXH��ZLOO�EH�HQDEOHG�WR�GLVWLQJXLVK�EHWZHHQ�WKHPߨ
��������60ߚ��7KLQJV�ZLOO�EH�FRQVWDQWO\�DULVLQJ�WR�FDXVH�GLVXQLRQ��WR�GUDZ�DZD\�IURP�WKH�WUXWKߢ�

�����60ߚ�ߢ�ZLOO�EH�PRUH�DQG�PRUH�FRPPRQ�LQ�WKHVH�ODVW�GD\Vߨ�IDOVH�YLVLRQVߨߡ

7KHUH�DUH�PDQ\�GUHDPV�DULVLQJ�IURP�FRPPRQ�WKLQJV�RI�OLIH��ZLWK�ZKLFK�WKH�6SLULW�RI�*RG�KDV�QRWKLQJߡ
WR�GR7ߝ��KHUH�DUH�DOVR�IDOVH�GUHDPV��DV�ZHOO�DV�IDOVH�YLVLRQV��ZKLFK�DUH�LQVSLUHG�E\�WKH�VSLULW�RI�6DWDQ��%XW
GUHDPV�IURP�WKH�/RUG�DUH�FODVVHG�LQ�WKH�ZRUG�RI�*RG�ZLWK�YLVLRQV��DQG�DUH�DV�WUXO\�WKH�IUXLWV�RI�WKH�6SLULW
RI�SURSKHF\�DV�YLVLRQV��6XFK�GUHDPV��WDNLQJ�LQWR�WKH�DFFRXQW�WKH�SHUVRQV�ZKR�KDYH�WKHP��DQG�WKH
FLUFXPVWDQFHV�XQGHU�ZKLFK�WKH\�DUH�JLYHQ��FRQWDLQ�WKHLU�RZQ�SURRIV�RI�WKHLU�JHQXLQHQHVV�7ߚ�ߢ������

7KHUH�ZLOO�EH�WKRVH�ZKR�ZLOO�FODLP�WR�KDYH�YLVLRQV��:KHQ�*RG�JLYHV�\RX�FOHDU�HYLGHQFH�WKDW�WKHߡ
YLVLRQ�LV�IURP�+LP��\RX�PD\�DFFHSW�LW��EXW�GR�QRW�DFFHSW�LW�RQ�DQ\�RWKHU�HYLGHQFH��IRU�SHRSOH�DUH�JRLQJ�WR
EH�OHG�PRUH�DQG�PRUH�DVWUD\�LQ�IRUHLJQ�FRXQWULHV�DQG�LQ�$PHULFDߚ�ߢ�(Y�����

�WROG�WKHP�WKH�YLVLRQV�RI�KLV�GDXJKWHU�>$QQD@�ZHUH�VSXULRXV��\HW�WKHVH�YLVLRQV��KH�FODLPHG��ZHUH�OLNH,ߡ
WKH�YLVLRQV�RI�6LVWHU�:KLWH��WHVWLI\LQJ�WR�WKH�VDPH�WKLQJV60ߚ�ߢ�����

)DOVH�9LVLRQV�5HVXOW�LQ�$SRVWDV\
KDW�KDV�EHFRPH�RI�WKRVH�ZKR�KDG�WKH�YLVLRQV��DQG�WKRVH�ZKR�HQFRXUDJHG�WKHP"�6HYHUDO�QRZ:ߨߡ

OLYLQJ�DUH�VNHSWLFV��KDYH�QR�EHOLHI�LQ�WKH�JLIWV�RI�WKH�FKXUFK��LQ�IDLWK�LQ�WKH�WUXWK��QR�UHOLJLRQ�DW�DOO��6XFK��,



KDYH�EHHQ�VKRZQ��LV�WKH�VXUH�UHVXOW�RI�VSXULRXV�YLVLRQV�60ߚ�ߢ�����



&+$37(5���
2IIVKRRWV�DQG1ߡ�HZ�/LJKWߢ

$FWV������������������

'HFHLYHG�E\�)DOVH�7KHRULHV�LQ�*DUPHQWV�RI�/LJKW
\V�SHRSOH��7KXV�6DWDQ�ZLOO�WUߞDOVH�WKHRULHV��FORWKHG�ZLWK�JDUPHQWV�RI�OLJKW��ZLOO�EH�SUHVHQWHG�WR�*RG(ߡ

WR�GHFHLYH��LI�SRVVLEOH��WKH�YHU\�HOHFW�7ߚ�ߢ������

0LVXVH�RI�%LEOH�DQG�6SLULW�RI�3URSKHF\�WR�6XSSRUW�)DOVH�7HDFKLQJV
7KHUH�DUH�WKRVH�ZKR�SLFN�RXW�IURP�WKH�:RUG�RI�*RG��DQG�DOVR�IURP�WKH�7HVWLPRQLHV��GHWDFKHGߡ

SDUDJUDSKV�RU�VHQWHQFHV�WKDW�PD\�EH�LQWHUSUHWHG�WR�VXLW�WKHLU�LGHDV��DQG�WKH\�GZHOO�XSRQ�WKHVH��DQG�EXLOG
WKHPVHOYHV�XS�LQ�WKHLU�RZQ�SRVLWLRQV��ZKHQ�*RG�LV�QRW�OHDGLQJ�WKHP�60ߚ�ߢ������

6WHDOLQJ�WKH�/LJKW�RI�+HDYHQ
RX�KDYH�DOVR�WDNHQ�IURP�WKHLU�FRQQHFWLRQ�SRUWLRQV�RI�WKH�WHVWLPRQLHV���DQG�KDYH�PLVDSSOLHG�WKHP�WR>ߡ

WKH�VXSSRUW�RI�\RXU�HUURQHRXV�WKHRULHVߚERUURZLQJ�RU�VWHDOLQJ�WKH�OLJKW�RI�KHDYHQ��$OO�ZKR�DUH�LQ�HUURU�GR
DV�\RX�KDYH�GRQH�60ߚ�ߢ�����

2IIVKRRWV�5HTXLUH�0XOWLWXGH�RI�:RUGV�WR�6XSSRUW�7KHLU�)DOVH�7KHRULHV
��ZDV�VKRZQ�WKDW�WKH�WUXWK�RQFH�SXEOLVKHG�QRZ��ZLOO�VWDQG��IRU�LW�LV�WKH�WUXWK�IRU�WKH�ODVW�GD\V,ߡ�LW�ZLOO

OLYH��DQG�OHVV�QHHG�EH�VDLG�XSRQ�LW�LQ�WKH�IXWXUH��1XPEHUOHVV�ZRUGV�QHHG�QRW�EH�SXW�XSRQ�SDSHU�WR�MXVWLI\
ZKDW�VSHDNV�IRU�LWVHOI�DQG�VKLQHV�LQ�LWV�FOHDUQHVV��7UXWK�LV�VWUDLJKW��SODLQ��FOHDU��DQG�VWDQGV�RXW�EROGO\�LQ�LWV
RZQ�GHIHQVH��EXW�LW�LV�QRW�VR�ZLWK�HUURU��,W�LV�VR�ZLQGLQJ�DQG�WZLVWLQJ�WKDW�LW�QHHGV�D�PXOWLWXGH�RI�ZRUGV�WR
H[SODLQ�LWV�FURRNHG�IRUPߚ��ߢ�(:����

1RW�WR�$WWHQG�0HHWLQJV�WR�+HDU�(UURU
��WR�FRPPXQLFDWH��+H�ZLOO�OHW�+LV�FKRVHQ�DQG�EHORYHG�XQGHUVWDQG�LWߢQHZ�OLJKWߡ�\I�*RG�KDV�DQ,ߡ

ZLWKRXW�WKHLU�JRLQJ�WR�KDYH�WKHLU�PLQGV�HQOLJKWHQHG�E\�KHDULQJ�WKRVH�ZKR�DUH�LQ�GDUNQHVV�RU�HUURU�
�VDZ�WKDW�QHLWKHU�\RXQJ�QRU�ROG�VKRXOG�DWWHQG�WKHLU�PHHWLQJV��IRU�LW�LV�ZURQJ�WR�WKXV�HQFRXUDJH�WKHP,ߡ

ZKLOH�WKH\�WHDFK�HUURU�WKDW�LV�GHDGO\�SRLVRQ�WR�WKH�VRXO�DQG�WHDFK�IRU�GRFWULQHV�WKH�FRPPDQGPHQWV�RI
PHQ���*RG�LV�GLVSOHDVHG�ZLWK�XV�ZKHQ�ZH�JR�WR�OLVWHQ�WR�HUURU�ZLWKRXW�EHLQJ�REOLJHG�WR�JR���7KH�DQJHOV
FHDVH�WKHLU�ZDWFKIXO�FDUH�RYHU�XVߚ�ߢ���(:���������

*RG�'RHV�1RW�/HDG�6WUD\�2IIVKRRWV
RG�KDV�D�FKXUFK�XSRQ�WKH�HDUWK�ZKR�DUH�+LV�FKRVHQ�SHRSOH��ZKR�NHHS�WKH�FRPPDQGPHQWV��+H�LV*ߡ

OHDGLQJ��QRW�VWUD\�RIIVKRRWV��QRW�RQH�KHUH�DQG�RQH�WKHUH��EXW�D�SHRSOH70ߚ�ߢ�����

/HDYLQJ�)RXQGDWLRQ�IRU�1HZ�2UJDQL]DWLRQ�,V�$SRVWDV\
H�FDQQRW�QRZ�VWHS�RII�WKH�IRXQGDWLRQ�WKDW�*RG�KDV�HVWDEOLVKHG��:H�FDQQRW�QRZ�HQWHU�LQWR�DQ\�QHZ:ߡ

RUJDQL]DWLRQ��IRU�WKLV�ZRXOG�PHDQ�DSRVWDV\�IURP�WKH�WUXWK�60ߚ�ߢ������

&DUHIXO�+RZ�<RX�5HFHLYH1ߡ�HZ�/LJKWߢ
H�DUH�WR�SUD\�IRU�GLYLQH�HQOLJKWHQPHQW��EXW�DW�WKH�VDPH�WLPH�ZH�VKRXOG�EH�FDUHIXO�KRZ�ZH�UHFHLYH:ߡ

HYHU\WKLQJ�WHUPHG�QHZ�OLJKWߨ,�KDYH�EHHQ�VKRZQ�WKDW�LW�LV�WKH�GHYLFH�RI�WKH�HQHP\�WR�OHDG�PLQGV�WR�GZHOO
XSRQ�VRPH�REVFXUH�RU�XQLPSRUWDQW�SRLQWV��VRPHWKLQJ�WKDW�LV�QRW�IXOO\�UHYHDOHG�RU�LV�QRW�HVVHQWLDO�WR�RXU
VDOYDWLRQ�60ߚ�ߢ������



*HQXLQH�1HZ�/LJKW�1HYHU�8QVHWWOHV�2OG�/DQGPDUNV
0HQ�DQG�ZRPHQ�ZLOO�DULVH�SURIHVVLQJ�WR�KDYH�VRPH�QHZ�OLJKW�RU�VRPH�QHZ�UHYHODWLRQ�ZKRVHߡ

WHQGHQF\�LV�WR�XQVHWWOH�IDLWK�LQ�WKH�ROG�ODQGPDUNV��7KHLU�GRFWULQHV�ZLOO�QRW�EHDU�WKH�WHVW�RI�*RGߞV�ZRUG��\HW
VRXOV�ZLOO�EH�GHFHLYHG�7ߚ�ߢ������

%HZDUH�RI�6LGH�,VVXHV�7KDW�'LYHUW�)URP�7UXWK
UHWKUHQ��DV�DQ�DPEDVVDGRU�RI�&KULVW�,�ZDUQ�\RX�WR�EHZDUH�RI�WKHVH�VLGH�LVVXHV��ZKRVH�WHQGHQF\�LV�WR%ߡ

GLYHUW�WKH�PLQG�IURP�WKH�WUXWK�7ߚ�ߢ������

*RG�'RHVQߞW�*LYH�1HZ�/LJKW�WR�2QH��&RQWUDU\�WR�WKH�&KXUFK�%RG\
\RG�KDV�QRW�SDVVHG�+LV�SHRSOH�E\��DQG�FKRVHQ�RQH�VROLWDU\�PDQ�KHUH�DQG�DQRWKHU�WKHUH�DV�WKH�RQO*ߡ

RQHV�ZRUWK\�WR�EH�HQWUXVWHG�ZLWK�+LV�WUXWK��+H�GRHV�QRW�JLYH�RQH�PDQ�QHZ�OLJKW�FRQWUDU\�WR�WKH�HVWDEOLVKHG
IDLWK�RI�WKH�ERG\ߨ

�7ߚ�ߢ�HW�QRQH�EH�VHOI�FRQILGHQW��DV�WKRXJK�*RG�KDG�JLYHQ�WKHP�VSHFLDO�OLJKW�DERYH�WKHLU�EUHWKUHQ/ߡ
����

6XEPLW1ߡ�HZ�/LJKWߢ�WR�%UHWKUHQ
�7KH�RQO\�VDIHW\�IRU�DQ\�RI�XV�LV�LQ�UHFHLYLQJ�QR�QHZ�GRFWULQH��QR�QHZ�LQWHUSUHWDWLRQ�RI�WKH�6FULSWXUHVߡ

ZLWKRXW�ILUVW�VXEPLWWLQJ�LW�WR�WKH�EUHWKUHQ�RI�H[SHULHQFH��/D\�LW�EHIRUH�WKHP�LQ�D�KXPEOH��WHDFKDEOH�VSLULW�
ZLWK�HDUQHVW�SUD\HU��DQG�LI�WKH\�VHH�QR�OLJKW�LQ�LW��\LHOG�WR�WKHLU�MXGJPHQW�7ߚ�ߢ������

&DUHIXO�$ERXW�1HZ�9LHZV�7KDW�&DXVH�'LVVHQVLRQ
OO�VKRXOG�EH�FDUHIXO�DERXW�SUHVHQWLQJ�QHZ�YLHZV�RI�6FULSWXUH����,QWURGXFH�QRWKLQJ�WKDW�ZLOO�FDXVH$ߡ

GLVVHQVLRQ��ZLWKRXW�FOHDU�HYLGHQFH�WKDW�LQ�LW�*RG�LV�JLYLQJ�D�VSHFLDO�PHVVDJH�IRU�WKLV�WLPH70ߚ�ߢ������

0DQ\�:KR�&ODLP1ߡ�HZ�/LJKWߢ�$FFXVH�DQG�7HDU�'RZQ�WKH�&KXUFK
�ZDUQ�WKH�6HYHQWK�GD\�$GYHQWLVW�&KXUFK�WR�EH�FDUHIXO�KRZ�\RX�UHFHLYH�HYHU\�QHZ�QRWLRQ�DQG�WKRVH,ߡ

ZKR�FODLP�WR�KDYH�JUHDW�OLJKW��7KH�FKDUDFWHU�RI�WKHLU�ZRUN�VHHPV�WR�EH�WR�DFFXVH�DQG�WR�WHDU�GRZQߚ�ߢ�
�60����

5HEHOOLRQ�,V�$V�:LWFKFUDIW�DQG�$OPRVW�,QFXUDEOH�$SRVWDV\
�������6DP��5HEHOOLRQ�LV�DV�WKH�VLQ�RI�ZLWFKFUDIWߡ����DQG�VWXEERUQQHVV�LV�DV�LQLTXLW\�DQG�LGRODWU\ߚ�ߢ�

33�����

ߢ��TXHVWLRQ�ZKHWKHU�JHQXLQH�UHEHOOLRQ�LV�HYHU�FXUDEOH���&DOO�UHEHOOLRQ�DQG�DSRVWDV\�E\�LWV�ULJKW�QDPH,ߡ
�������HWWHU/�������&%ߚ���

7U\�:LQQLQJ�&RQYHUWV�IURP�8QEHOLHYHUV�ZLWK�3HW�7KHRULHV
���RG�LV�OHDGLQJ�RXW�D�SHRSOH�DQG�HVWDEOLVKLQJ�WKHP�XSRQ�WKH�RQH�JUHDW�SODWIRUP�RI�IDLWK*ߡ
�W�LV�FUXHO�IRU�KLP�>%URWKHU�%@�WR�VWDQG�LQ�WKH�ZD\�RI�WKH�SURVSHULW\�RI�WKH�FKXUFK���7KH�ZRUOG�LV�ODUJH,ߡ

KH�KDV�DOO�WKH�SULYLOHJHV�WKDW�KH�FDQ�DVN�RI�JRLQJ�RXW�DPRQJ�XQEHOLHYHUV�DQG�FRQYHUWLQJ�WKHP�WR�KLV
WKHRULHV��DQG�ZKHQ�KH�FDQ�SUHVHQW�D�ZHOO�RUJDQL]HG�ERG\�WKDW�KH�KDV�EHHQ�WKH�PHDQV�RI�FRQYHUWLQJ�IURP
VLQ�WR�ULJKWHRXVQHVV��WKHQ��DQG�QRW�EHIRUH��VKRXOG�KH�SUHVV�KLV�SHFXOLDU�YLHZV�XSRQ�WKH�FKXUFK�RI�*RG���+H
KDV�QR�ULJKW�WR�EXLOG�XSRQ�DQRWKHU�PDQߞV�IRXQGDWLRQ�KLV�ZRRG��KD\��DQG�VWXEEOH���

I�\RX�UHDOO\�VHDUFK�IRU�WKH�WUXWK�ZLWK�WKH�ULJKW�PRWLYH��\RX�ZLOO�FRPH�ZLWK�WKH�ERG\��IRU�WKH\�KDYH,���ߡ
WKH�WUXWK�7ߚ�ߢ����������

6RPH�6WHS�RII�3ODWIRUP�RI�7UXWK
�VDZ�D�FRPSDQ\�ZKR�VWRRG�ZHOO�JXDUGHG�DQG�ILUP��JLYLQJ�QR�FRXQWHQDQFH�WR�WKRVH�ZKR�ZRXOG,ߡ



XQVHWWOH�WKH�HVWDEOLVKHG�IDLWK�RI�WKH�ERG\��*RG�ORRNHG�XSRQ�WKHP�ZLWK�DSSUREDWLRQ��,�ZDV�VKRZQ�WKUHH
VWHSVߚWKH�ILUVW��VHFRQG��DQG�WKLUG�DQJHOVߞ�PHVVDJHV��6DLG�P\�DFFRPSDQ\LQJ�DQJHOߝ��:RH�WR�KLP�ZKR�VKDOO
PRYH�D�EORFN�RU�VWLU�D�SLQ�RI�WKHVH�PHVVDJHV��7KH�WUXH�XQGHUVWDQGLQJ�RI�WKHVH�PHVVDJHV�LV�RI�YLWDO
LPSRUWDQFH��7KH�GHVWLQ\�RI�VRXOV�KDQJV�XSRQ�WKH�PDQQHU�LQ�ZKLFK�WKH\�DUH�UHFHLYHGߞ��,�ZDV�DJDLQ�EURXJKW
GRZQ�WKURXJK�WKHVH�PHVVDJHV��DQG�VDZ�KRZ�GHDUO\�WKH�SHRSOH�RI�*RG�KDG�SXUFKDVHG�WKHLU�H[SHULHQFH��,W
KDG�EHHQ�REWDLQHG�WKURXJK�PXFK�VXIIHULQJ�DQG�VHYHUH�FRQIOLFW��*RG�KDG�OHG�WKHP�DORQJ�VWHS�E\�VWHS��XQWLO
+H�KDG�SODFHG�WKHP�XSRQ�D�VROLG��LPPRYDEOH�SODWIRUP��,�VDZ�LQGLYLGXDOV�DSSURDFK�WKH�SODWIRUP�DQG
H[DPLQH�WKH�IRXQGDWLRQ��6RPH�ZLWK�UHMRLFLQJ�LPPHGLDWHO\�VWHSSHG�XSRQ�LW��2WKHUV�FRPPHQFHG�WR�ILQG�IDXOW
ZLWK�WKH�IRXQGDWLRQ��7KH\�ZLVKHG�LPSURYHPHQWV�PDGH��DQG�WKHQ�WKH�SODWIRUP�ZRXOG�EH�PRUH�SHUIHFW��DQG
WKH�SHRSOH�PXFK�KDSSLHU��6RPH�VWHSSHG�RII�WKH�SODWIRUP�WR�H[DPLQH�LW�DQG�GHFODUHG�LW�WR�EH�ODLG�ZURQJ�
%XW�,�VDZ�WKDW�QHDUO\�DOO�VWRRG�ILUP�XSRQ�WKH�SODWIRUP�DQG�H[KRUWHG�WKRVH�ZKR�KDG�VWHSSHG�RII�WR�FHDVH
WKHLU�FRPSODLQWV��IRU�*RG�ZDV�WKH�0DVWHU�%XLOGHU��DQG�WKH\�ZHUH�ILJKWLQJ�DJDLQVW�+LP��7KH\�UHFRXQWHG�WKH
ZRQGHUIXO�ZRUN�RI�*RG��ZKLFK�KDG�OHG�WKHP�WR�WKH�ILUP�SODWIRUP��DQG�LQ�XQLRQ�UDLVHG�WKHLU�H\HV�WR�KHDYHQ
DQG�ZLWK�D�ORXG�YRLFH�JORULILHG�*RG��7KLV�DIIHFWHG�VRPH�RI�WKRVH�ZKR�KDG�FRPSODLQHG�DQG�OHIW�WKH
SODWIRUP��DQG�WKH\�ZLWK�KXPEOH�ORRN��DJDLQ�VWHSSHG�XSRQ�LWߚ�ߢ�(:����������

/HW�WKH�%LEOH�%H�,WV�2ZQ�([SRVLWRU
7KH�%LEOH�PXVW�QRW�EH�LQWHUSUHWHG�WR�VXLW�WKH�LGHDV�RI�PHQ��KRZHYHU�ORQJ�WKH\�PD\�KDYH�KHOG�WKHVHߡ

LGHDV�WR�EH�WUXH��:H�DUH�QRW�WR�DFFHSW�WKH�RSLQLRQ�RI�FRPPHQWDWRUV�DV�WKH�YRLFH�RI�*RG��WKH\�ZHUH�HUULQJ
PRUWDOV��OLNH�RXUVHOYHV��*RG�KDV�JLYHQ�UHDVRQLQJ�SRZHUV�WR�XV�DV�ZHOO�DV�WR�WKHP��:H�VKRXOG�PDNH�WKH
%LEOH�LWV�RZQ�H[SRVLWRU70ߚ�ߢ������

/HDGHUV�6KRXOG�([SRVH�(UURUV�DQG�:DUQ�3HRSOH�RI�)DOVH�7HDFKHUV
DOVH�WHDFKHUV�PD\�DSSHDU�WR�EH�YHU\�]HDORXV�IRU�WKH�ZRUN�RI�*RG��DQG�PD\�H[SHQG�PHDQV�WR�EULQJ(ߡ

WKHLU�WKHRULHV�EHIRUH�WKH�ZRUOG�DQG�WKH�FKXUFK��EXW�DV�WKH\�PLQJOH�HUURU�ZLWK�WUXWK��WKHLU�PHVVDJH�LV�RQH�RI
GHFHSWLRQ��DQG�ZLOO�OHDG�VRXOV�LQWR�IDOVH�SDWKV��7KH\�DUH�WR�EH�PHW��DQG�RSSRVHG��QRW�EHFDXVH�WKH\�DUH�EDG
PHQ��EXW�EHFDXVH�WKH\�DUH�WHDFKHUV�RI�IDOVHKRRG��DQG�HQGHDYRULQJ�WR�SXW�XSRQ�IDOVHKRRG�WKH�VWDPS�RI
WUXWK70ߚ�ߢ�����

H�VKDOO�QRZ�KDYH�WR�PHHW�DQG�FRUUHFW�WKH�IDOVHKRRGV�WKDW�KDYH�JRQH�IRUWK����7KHUH�QRZ�QHHGV�WR�EH�D:ߡ
WUXH�VWDWHPHQW�SODFHG�EHIRUH�WKH�SHRSOH�60ߚ�ߢ������������/HWWHU�����������

�1��PHVVDJH�WR�\RX�LV\0ߡR�ORQJHU�FRQVHQW�WR�OLVWHQ�ZLWKRXW�SURWHVW�WR�WKH�SHUYHUVLRQ�RI�WUXWK��8QPDVN
WKH�SUHWHQWLRXV�VRSKLVWULHV���,�KDYH�EHHQ�LQVWUXFWHG�WR�ZDUQ�RXU�SHRSOH��IRU�PDQ\�DUH�LQ�GDQJHU�RI�UHFHLYLQJ
WKHRULHV�DQG�VRSKLVWULHV�WKDW�XQGHUPLQH�WKH�IRXQGDWLRQ�SLOODUV�RI�WKH�IDLWK�60ߚ�ߢ����������

1RW�6XVSLFLRXV�RI�1HZ�/LJKW�IURP�*RG
KLOH�ZH�PXVW�KROG�IDVW�WR�WKH�WUXWKV�ZKLFK�ZH�KDYH�DOUHDG\�UHFHLYHG��ZH�PXVW�QRW�ORRN�ZLWK:ߡ

VXVSLFLRQ�XSRQ�DQ\�QHZ�OLJKW�WKDW�*RG�PD\�VHQGߚ�ߢ�*:�����

0RUH�1HZ�/LJKW�7R�%H�5HYHDOHG�$V�3URSHUW\�RI�5HPQDQW�&KXUFK
1HZ�OLJKW�ZLOO�HYHU�EH�UHYHDOHG�RQ�WKH�ZRUG�RI�*RG�WR�KLP�ZKR�LV�LQ�OLYLQJ�FRQQHFWLRQ�ZLWK�WKH�6XQߡ

RI�5LJKWHRXVQHVV��/HW�QR�RQH�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�WKHUH�LV�QR�PRUH�WUXWK�WR�EH�UHYHDOHG���0DQ\
JHPV�DUH�\HW�VFDWWHUHG�WKDW�DUH�WR�EH�JDWKHUHG�WRJHWKHU�WR�EHFRPH�WKH�SURSHUW\�RI�WKH�UHPQDQW�SHRSOH�RI
*RG6&ߚ�ߢ�:����

6RPH�(QWLUHO\�1HZ�/LJKW�5HYHDOHG�E\�WKH�+RO\�6SLULW
V�:RUG�LQ�WKHLU�QDWLYHߞUHDW�WUXWKV�WKDW�KDYH�ODLQ�XQKHHGHG�VLQFH�3HQWHFRVW��DUH�WR�VKLQH�IURP�*RG*ߡ

SXULW\��7R�WKRVH�ZKR�WUXO\�ORYH�*RG�WKH�+RO\�6SLULW�ZLOO�UHYHDO�WUXWKV�WKDW�KDYH�IDGHG�IURP�WKH�PLQG��DQG



ZLOO�DOVR�UHYHDO�WUXWKV�WKDW�DUH�HQWLUHO\�QHZ)(ߚ�ߢ�������5+�$XJ������������

6RPH�6FULSWXUH�1RW�8QGHUVWRRG�7LOO�*RG�&KRRVHV
6RPH�SDVVDJHV�DUH�SODFHG�EH\RQG�WKH�UHDFK�RI�KXPDQ�PLQGV��XQWLO�VXFK�D�WLPH�DV�*RG�FKRRVHV��LQߡ

+LV�RZQ�ZLVGRP��WR�RSHQ�WKHP�7ߚ�ߢ������

1HZ�0HDQLQJ�)ODVKHV�IURP�)DPLOLDU�7H[WV
UHDW�WUXWKV�ZKLFK�KDYH�EHHQ�QHJOHFWHG�DQG�XQDSSUHFLDWHG�IRU�DJHV��ZLOO�EH�UHYHDOHG�E\�WKH�6SLULW�RI*ߡ

*RG��DQG�QHZ�PHDQLQJ�ZLOO�IODVK�RXW�RI�IDPLOLDU�WH[WV6&ߚ�ߢ�:����

7KHUH�DUH�JORULRXV�WUXWKV�WR�FRPH�EHIRUH�WKH�SHRSOH�RI�*RG��3ULYLOHJHV�DQG�GXWLHV�ZKLFK�WKH\�GR�QRWߡ
HYHQ�VXVSHFW�WR�EH�LQ�WKH�%LEOH�ZLOO�EH�ODLG�RSHQ�EHIRUH�WKH�IROORZHUV�RI�&KULVW70ߚ�ߢ�.�����

,QFUHDVHG�/LJKW�WR�6KLQH�RQ�3URSKHFLHV
QFUHDVHG�OLJKW�ZLOO�VKLQH�XSRQ�DOO�WKH�JUDQG�WUXWKV�RI�SURSKHF\��DQG�WKH\�ZLOO�EH�VHHQ�LQ�IUHVKQHVV,ߡ

DQG�EULOOLDQF\��EHFDXVH�WKH�EULJKW�EHDPV�RI�WKH�6XQ�RI�5LJKWHRXVQHVV�ZLOO�LOOXPLQDWH�WKH�ZKROHߚ�ߢ�(Y
����

0LQHV�RI�7UXWK�<HW�WR�%H�'LVFRYHUHG
7KHUH�DUH�PLQHV�RI�WUXWK�\HW�WR�EH�GLVFRYHUHG�E\�WKH�HDUQHVW�VHHNHU��&KULVW�UHSUHVHQWHG�WKH�WUXWK�DVߡ

WUHDVXUH�KLG�LQ�D�ILHOG��,W�GRHV�QRW�OLH�ULJKW�XSRQ�WKH�VXUIDFH��ZH�PXVW�GLJ�IRU�LW��%XW�RXU�VXFFHVV�LQ�ILQGLQJ
LW�GRHV�QRW�GHSHQG�VR�PXFK�RQ�RXU�LQWHOOHFWXDO�DELOLW\�DV�RQ�RXU�KXPLOLW\�RI�KHDUW�DQG�WKH�IDLWK�ZKLFK�ZLOO
OD\�KROG�XSRQ�GLYLQH�DLG�7ߚ�ߢ������

1HZ�/LJKW�*LYHQ�2QO\�WR�7KRVH�:KR�8VH�:KDW�7KH\�+DYH
�����7ߚ�ߢ�1HZ�OLJKW�DQG�SRZHU�ZLOO�EH�JLYHQ�WKHP�DV�WKH\�XVH�ZKDW�WKH\�KDYHߡ�

6SHFLDO�7UXWK�IRU�(DFK�*HQHUDWLRQ�&RPSUHKHQGHG�$V�:H�8QGHUVWDQG�2OG�7UXWK
����/2&ߚ�ߢ�RU�+LV�FKXUFK�LQ�HYHU\�JHQHUDWLRQ�*RG�KDV�D�VSHFLDO�WUXWK�DQG�D�VSHFLDO�ZRUN(ߡ

�Q�HYHU\�DJH�WKHUH�LV�D�QHZ�GHYHORSPHQW�RI�WUXWK��D�PHVVDJH�RI�*RG�WR�WKH�SHRSOH�RI�WKDW�JHQHUDWLRQ,ߡ
7KH�ROG�WUXWKV�DUH�DOO�HVVHQWLDO��QHZ�WUXWK�LV�QRW�LQGHSHQGHQW�RI�WKH�ROG��EXW�DQ�XQIROGLQJ�RI�LW��,W�LV�RQO\�DV
WKH�ROG�WUXWKV�DUH�XQGHUVWRRG�WKDW�ZH�FDQ�FRPSUHKHQG�WKH�QHZ2&ߚ�ߢ�/�����

(DFK�*HQHUDWLRQ�$FFRXQWDEOH�IRU�/LJKW�5HFHLYHG
\2XU�IDWKHUV�DUH�QRW�DFFRXQWDEOH�IRU�WKH�OLJKW�WKH\�QHYHU�UHFHLYHG��RU�IRU�WKH�PHVVDJHV�RI�ZDUQLQJ�WKHߡ

QHYHU�KHDUG���
6SHFLDO�WUXWKV�KDYH�EHHQ�DGDSWHG�WR�WKH�FRQGLWLRQV�RI�WKH�QDWLRQV�DV�WKH\�KDYH�H[LVWHG��7KH�SUHVHQWߡ

WUXWK��ZKLFK�LV�D�WHVW�WR�WKH�SHRSOH�RI�WKLV�JHQHUDWLRQ��ZDV�QRW�D�WHVW�WR�WKH�SHRSOH�RI�JHQHUDWLRQV�EDFN���
��������\XO-�+5ߚ�ߢ�H�DUH�DFFRXQWDEOH�RQO\�IRU�WKH�OLJKW�WKDW�VKLQHV�XSRQ�XV:ߡ��

*UDGXDO�8QIROGLQJ�RI�7UXWK�IURP�$QFLHQW�7LPHV�WR�1RZ
�HJLQQLQJ�ZLWK�WKH�ILUVW�JRVSHO�SURPLVH��DQG�FRPLQJ�GRZQ�WKURXJK�WKH�SDWULDUFKDO�DQG�-HZLVK�DJHV%ߡ

DQG�HYHQ�WR�WKH�SUHVHQW�WLPH��WKHUH�KDV�EHHQ�D�JUDGXDO�XQIROGLQJ�RI�WKH�SXUSRVHV�RI�*RG�LQ�WKH�SODQ�RI
UHGHPSWLRQ33ߚ�ߢ������

1HZ�/LJKW�,V�2OG�/LJKW�7KDW�,V�1HZ�WR�8V
,�ߞ"R�\RX�WKLQN�WKDW�WKH�/RUG�KDV�DQ\�PRUH�OLJKW�IRU�XV�DV�D�SHRSOH'ߝ��7KH�TXHVWLRQ�KDV�EHHQ�DVNHG�PHߡ

DQVZHU�WKDW�+H�KDV�OLJKW�WKDW�LV�QHZ�WR�XV��DQG�\HW�LW�LV�SUHFLRXV�ROG�OLJKW�WKDW�LV�WR�VKLQH�IRUWK�IURP�WKH
:RUG�RI�WUXWK��:H�KDYH�RQO\�WKH�JOLPPHULQJV�RI�WKH�UD\V�RI�WKH�OLJKW�WKDW�LV�\HW�WR�FRPH�WR�XV��:H�DUH�QRW



PDNLQJ�WKH�PRVW�RI�WKH�OLJKW�ZKLFK�WKH�/RUG�KDV�DOUHDG\�JLYHQ�XV��DQG�WKXV�ZH�IDLO�WR�UHFHLYH�WKH�LQFUHDVHG
OLJKW��ZH�GR�QRW�ZDON�LQ�OLJKW�DOUHDG\�VKHG�XSRQ�XV�60ߚ�ߢ������������5+�-XQH����������

,QFUHDVHG�/LJKW�&RQVWDQWO\�'LVFRYHUHG�E\�7KRVH�:KR�'LJ�IRU�,W
���H�VKDOO�QHYHU�UHDFK�D�SHULRG�ZKHQ�WKHUH�LV�QR�LQFUHDVHG�OLJKW�IRU�XV:ߡ
���7KH�WUXWK�LV�FRQVWDQWO\�XQIROGLQJ�DQG�SUHVHQWLQJ�QHZ�IHDWXUHV�WR�GLIIHUHQW�PLQGV��$OO�ZKR�GLJ�LQ�WKHߡ

PLQHV�RI�WUXWK��ZLOO�FRQVWDQWO\�GLVFRYHU�ULFK�DQG�SUHFLRXV�JHPV5ߚ�ߢ�+�-XQH���������

0LQLVWHUV�DQG�7HDFKHUV�1RW�WR�%H�5HVWULFWHG�IURP�7HDFKLQJ�3UHVHQW�7UXWK
�LV�VWLOO�WR�EH�KHDUG�DQG�UHVSHFWHG��7KH�YDU\LQJ�FLUFXPVWDQFHV�WDNLQJ�SODFHߞR�IRUZDUG*ߝ�7KH�PHVVDJHߡ

LQ�RXU�ZRUOG�FDOO�IRU�ODERU�ZKLFK�ZLOO�PHHW�WKHVH�SHFXOLDU�GHYHORSPHQWV��7KH�/RUG�KDV�QHHG�RI�PHQ�ZKR
DUH�VSLULWXDOO\�VKDUS�DQG�FOHDU�VLJKWHG��PHQ�ZRUNHG�E\�WKH�+RO\�6SLULW��ZKR�DUH�FHUWDLQO\�UHFHLYLQJ�PDQQD
IUHVK�IURP�KHDYHQ��8SRQ�WKH�PLQGV�RI�VXFK��*RGߞV�:RUG�IODVKHV�OLJKW��UHYHDOLQJ�WR�WKHP�PRUH�WKDQ�HYHU
EHIRUH�WKH�VDIH�SDWK��7KH�+RO\�6SLULW�ZRUNV�XSRQ�PLQG�DQG�KHDUW��7KH�WLPH�KDV�FRPH�ZKHQ�WKURXJK�*RGߞV
PHVVHQJHUV�WKH�VFUROO�LV�EHLQJ�XQUROOHG�WR�WKH�ZRUOG��,QVWUXFWRUV�LQ�RXU�VFKRROV�VKRXOG�QHYHU�EH�ERXQG
DERXW�E\�EHLQJ�WROG�WKDW�WKH\�DUH�WR�WHDFK�RQO\�ZKDW�KDV�EHHQ�WDXJKW�KLWKHUWR��$ZD\�ZLWK�WKHVH�UHVWULFWLRQV�
7KHUH�LV�D�*RG�WR�JLYH�WKH�PHVVDJH�+LV�SHRSOH�VKDOO�VSHDN��/HW�QRW�DQ\�PLQLVWHU�IHHO�XQGHU�ERQGV�RU�EH
JDXJHG�E\�PHQߞV�PHDVXUHPHQW��7KH�JRVSHO�PXVW�EH�IXOILOOHG�LQ�DFFRUGDQFH�ZLWK�WKH�PHVVDJHV�*RG�VHQGV�
7KDW�ZKLFK�*RG�JLYHV�+LV�VHUYDQWV�WR�VSHDN�WRGD\�ZRXOG�QRW�SHUKDSV�KDYH�EHHQ�SUHVHQW�WUXWK�WZHQW\�\HDUV
DJR��EXW�LW�LV�*RGߞV�PHVVDJH�IRU�WKLV�WLPH7ߚ�ߢ�KH�(OOHQ�*��:KLWH������0DWHULDOV��S������

5HOLQTXLVK�2OG�,GHDV�LI�,QYHVWLJDWLRQ�3URYHV�7KHP�:URQJ
6RPH�KDYH�IHDUHG�WKDW�LI�LQ�HYHQ�D�VLQJOH�SRLQW�WKH\�DFNQRZOHGJH�WKHPVHOYHV�LQ�HUURU��RWKHU�PLQGVߡ

ZRXOG�EH�OHG�WR�GRXEW�WKH�ZKROH�WKHRU\�RI�WKH�WUXWK��7KHUHIRUH�WKH\�KDYH�IHOW�WKDW�LQYHVWLJDWLRQ�VKRXOG�QRW
EH�SHUPLWWHG��WKDW�LW�ZRXOG�WHQG�WR�GLVVHQVLRQ�DQG�GLVXQLRQ��%XW�LI�VXFK�LV�WR�EH�WKH�UHVXOW�RI�LQYHVWLJDWLRQ�
WKH�VRRQHU�LW�FRPHV�WKH�EHWWHU���:H�FDQQRW�KROG�WKDW�D�SRVLWLRQ�RQFH�WDNHQ��DQ�LGHD�RQFH�DGYRFDWHG��LV�QRW�
XQGHU�DQ\�FLUFXPVWDQFHV��WR�EH�UHOLQTXLVKHG70ߚ�ߢ������

6RPH�$GYHQWLVWV�LQ�'DQJHU�RI�&ORVLQJ�(\HV�WR�7UXWK
(YHQ�6HYHQWK�GD\�$GYHQWLVWV�DUH�LQ�GDQJHU�RI�FORVLQJ�WKHLU�H\HV�WR�WUXWK�DV�LW�LV�LQ�-HVXV��EHFDXVH�LW

FRQWUDGLFWV�VRPHWKLQJ�ZKLFK�WKH\�KDYH�WDNHQ�IRU�JUDQWHG�DV�WUXWK�EXW�ZKLFK�WKH�+RO\�6SLULW�WHDFKHV�LV�QRW
WUXWK70ߚ�ߢ�����

$GYDQFHG�7UXWK�1RW�WR�%H�&RQGHPQHG�:LWKRXW�3UD\HU�DQG�6WXG\
7KHUH�DUH�PHQ�DPRQJ�XV�ZKR�SURIHVV�WR�XQGHUVWDQG�WKH�WUXWK�IRU�WKHVH�ODVW�GD\V��EXW�ZKR�ZLOO�QRWߡ

FDOPO\�LQYHVWLJDWH�DGYDQFHG�WUXWK��7KH\�DUH�GHWHUPLQHG�WR�PDNH�QR�DGYDQFH�EH\RQG�WKH�VWDNHV�ZKLFK�WKH\
KDYH�VHW��DQG�ZLOO�QRW�OLVWHQ�WR�WKRVH�ZKR��WKH\�VD\��GR�QRW�VWDQG�E\�WKH�ROG�ODQGPDUNV���,I�LGHDV�DUH
SUHVHQWHG�WKDW�GLIIHU�LQ�VRPH�SRLQWV�IURP�RXU�IRUPHU�GRFWULQHV��ZH�PXVW�QRW�FRQGHPQ�WKHP�ZLWKRXW�GLOLJHQW
VHDUFK�RI�WKH�%LEOH�WR�VHH�LI�WKH\�DUH�WUXH��:H�PXVW�IDVW�DQG�SUD\����:H�PXVW�DFFHSW�DQ\�UD\�RI�OLJKW�WKDW
FRPHV�WR�XV��7KURXJK�HDUQHVW�SUD\HU�DQG�GLOLJHQW�VWXG\�RI�*RGߞV�ZRUG��GDUN�WKLQJV�ZLOO�EH�PDGH�SODLQ�WR
WKH�XQGHUVWDQGLQJ67�0ߚ�ߢ�D\����������

,I�/HDGHUV�5HIXVH�7UXH�/LJKW��*RG�:LOO�5DLVH�8S�2WKHUV
�7KRVH�ZKR�KDYH�QRW�EHHQ�LQ�WKH�KDELW�RI�VHDUFKLQJ�WKH�%LEOH�IRU�WKHPVHOYHV��RI�ZHLJKLQJ�HYLGHQFHߡ

KDYH�FRQILGHQFH�LQ�WKH�OHDGLQJ�PHQ�DQG�DFFHSW�WKH�GHFLVLRQV�WKH\�PDNH��DQG�WKXV�PDQ\�ZLOO�UHMHFW�WKH�YHU\
PHVVDJHV�*RG�VHQGV�WR�+LV�SHRSOH��LI�WKHVH�OHDGLQJ�EUHWKUHQ�GR�QRW�DFFHSW�LW�

YHQ�LI�DOO�RXU�OHDGLQJ�PHQ�VKRXOG�UHIXVH�OLJKW�DQG�WUXWK��WKH�GRRU�ZLOO�VWLOO�UHPDLQ�RSHQ��7KH�/RUG)���ߡ
ZLOO�UDLVH�XS�PHQ�ZKR�ZLOO�JLYH�WKH�SHRSOH�WKH�PHVVDJH�IRU�WKLV�WLPH70ߚ�ߢ����������



$FFXPXODWHG�/LJKW�RI�&HQWXULHV
���7KRVH�XSRQ�ZKRP�LV�VKLQLQJ�WKH�DFFXPXODWHG�OLJKW�RI�WKH�FHQWXULHV��EHDU�D�VWLOO�PRUH�VLJQDO�ZLWQHVVߡ

WR�WKH�SRZHU�RI�WUXWK3ߚ�ߢ�.�����



&+$37(5���
$OSKD�DQG�2PHJD�$SRVWDV\

��&RU��������&RO�����

$OSKD�DQG�2PHJD�+HUHV\
,��LYLQJ�7HPSOH�>ERRN�ZULWWHQ�E\�'U��-RKQ�+DUYH\�.HOORJJ@�FRQWDLQV�WKH�DOSKD�RI�WKHVH�WKHRULHV/ߡ

NQHZ�WKDW�WKH�RPHJD�ZRXOG�IROORZ�LQ�D�OLWWOH�ZKLOH��DQG�,�WUHPEOHG�IRU�RXU�SHRSOH�60ߚ�ߢ������

�H�QRW�GHFHLYHG%ߡ�PDQ\�ZLOO�GHSDUW�IURP�WKH�IDLWK��JLYLQJ�KHHG�WR�VHGXFLQJ�VSLULWV�DQG�GRFWULQHV�RI
GHYLOV����7LP��������:H�KDYH�QRZ�EHIRUH�XV�WKH�DOSKD�RI�WKLV�GDQJHU��7KH�RPHJD�ZLOO�EH�RI�D�PRVW
VWDUWOLQJ�QDWXUH�60ߚ�ߢ������

'U��-RKQ�+DUYH\�.HOORJJ�%HJDQ�WKH�$OSKD�$SRVWDV\�E\�7HDFKLQJ�3DQWKHLVP
7KH�IROORZLQJ�SDUDJUDSK�LV�EDVHG�RQ�$UWKXU�:KLWHߞV�ERRN�(OOHQ�:KLWH�%LRJUDSK\��9RO���
1RWH��,Q�������6HYHQWK�GD\�%DSWLVW��'U��$��+��/HZLV��ZKR�ZDV�HGLWRU�RI�WKH�6DEEDWK�5HFRUGHU�DQG

ZDV�VWHHSHG�LQ�SDQWKHLVP��YLVLWHG�'U��-��+��.HOORJJ�LQ�%DWWOH�&UHHN�ZKHUH�'U��.HOORJJߞV�ZLIH�ZDV�D
6HYHQWK�GD\�%DSWLVW��+H�SUHVHQWHG�WKH�VXEMHFW�RI�SDQWKHLVP�WR�'U��.HOORJJ��7ZR�\HDUV�ODWHU�LQ�������'U�
.HOORJJ�SUHVHQWHG�KLV�SDQWKHLVWLF�YLHZV�LQ�D�VHULHV�RI�WDONV�DW�WKH�PLQLVWHULDO�LQVWLWXWH�SUHFHGLQJ�WKH�*&
6HVVLRQ�LQ�WKH�&ROOHJH�9LHZ�FKXUFK�LQ�/LQFROQ��1HEUDVND��+LV�WDONV�ZHUH�WKHQ�SULQWHG�LQ�WKH������*&%
�*�&��%XOOHWLQ���6RPH�SURPLQHQW�PLQLVWHUV�DQG�GRFWRUV��LQFOXGLQJ�(OGHU�$��7��-RQHV��(��-��:DJJRQHU��0'�
'DQLHO�+��.UHVV��0'��DQG�'U��3DXOVRQ�DFFHSWHG�.HOORJJߞV�SDQWKHLVP�WHDFKLQJV��6XFK�YLHZV�ZHUH�DOVR
WDXJKW�DW�WKH�%DWWOH�&UHHN�&ROOHJH�DQG�WKH�%DWWOH�&UHHN�6DQLWDULXP�>ZKLFK�KDG�EHHQ�HVWDEOLVKHG�LQ�����@�

OWKRXJK�'RFWRU�.HOORJJ�ZDV�IRU�\HDUV�D�VWDXQFK�EHOLHYHU�LQ�WKH�6SLULW�RI�3URSKHF\�ZULWLQJV��DQG$ߡ
KLJKO\�UHVSHFWHG�(OOHQ�:KLWH��KH�HYHQWXDOO\�ZDV�GHFHLYHG�E\�WKH�GHYLOLVK�GRFWULQH�RI�SDQWKHLVP�ZKLFK�KH
WKHQ�LQIXVHG�LQ�KLV�ERRN�7KH�/LYLQJ�7HPSOH��(OOHQ�:KLWH�FDOOHG�WKLV�KHUHV\�WKHߝ�DOSKD�DSRVWDV\ߞ��DQG�WKDW
WKHߝ�RPHJD�DSRVWDV\ߞ�ZRXOG�IROORZߢ����60�����������$OWKRXJK�ZH�KDYH�VSHFLILF�LQVWUXFWLRQ�RI�ZKDW
FRQVWLWXWHG�WKH�DOSKD�KHUHV\��ZH�DUH�QRW�JLYHQ�VSHFLILFV�RI�WKH�RPHJD�DSRVWDV\��%XW�D�NQRZOHGJH�RI�WKH
DOSKD�KHUHV\�ZLOO�KHOS�XV�WR�DYRLG�WKH�GHFHSWLRQ�RI�WKH�RPHJD�

1RWH��$SSHQGL[�����IRU�'U��.HOORJJߞV�OLIH�DQG�DSRVWDV\�

:KDW�LV�3DQWKHLVP"

3DQWKHLVP�7HDFKHV�DQ�,PSHUVRQDO�*RG�'ZHOOLQJ�LQ�$OO�0HQ�DQG�LQ�1DWXUH
�KDYH�EHHQ�LQVWUXFWHG�E\�WKH�KHDYHQO\�PHVVHQJHU�WKDW�VRPH�RI�WKH�UHDVRQLQJ�LQ�WKH�ERRN�/LYLQJ,ߡ

7HPSOH�LV�XQVRXQG��DQG�WKDW�WKLV�UHDVRQLQJ�ZRXOG�OHDG�DVWUD\�WKH�PLQGV�RI�WKRVH�ZKR�DUH�QRW�WKRURXJKO\
HVWDEOLVKHG�RQ�WKH�IRXQGDWLRQ�SULQFLSOHV�RI�SUHVHQW�WUXWK��,W�LQWURGXFHV�WKDW�ZKLFK�LV�QRXJKW�EXW�VSHFXODWLRQ
LQ�UHJDUG�WR�WKH�SHUVRQDOLW\�RI�*RG�DQG�ZKHUH�+LV�SUHVHQFH�LV�>SDQWKHLVP@��1R�RQH�RQ�WKLV�HDUWK�KDV�D
ULJKW�WR�VSHFXODWH�RQ�WKLV�TXHVWLRQ��7KH�PRUH�IDQFLIXO�WKHRULHV�DUH�GLVFXVVHG��WKH�OHVV�PHQ�ZLOO�NQRZ�RI
*RG�DQG�WKH�WUXWK�WKDW�VDQFWLILHV�WKH�VRXO�60ߚ�ߢ�����������

KULVW�FDPH�WR�WKH�ZRUOG�DV�D�SHUVRQDO�6DYLRXU��+H�UHSUHVHQWHG�D�SHUVRQDO�*RG��$QG�+H�ZLOO�FRPH&ߡ
DJDLQ�DV�+H�DVFHQGHG�WR�KHDYHQߚD�SHUVRQDO�6DYLRXU��:H�QHHG�FDUHIXOO\�WR�FRQVLGHU�WKLV��IRU�LQ�WKHLU
KXPDQ�ZLVGRP��WKH�ZLVH�PHQ�RI�WKH�ZRUOG��NQRZLQJ�QRW�*RG��IRROLVKO\�GHI\�QDWXUH�DQG�WKH�ODZV�RI
QDWXUHߚ�ߢ�*&%��*&�%XOOHWLQ��������S�����

RX�DUH�QRW�GHILQLWHO\�FOHDU�RQ�WKH�SHUVRQDOLW\�RI�*RG��ZKLFK�LV�HYHU\WKLQJ�WR�XV�DV�D�SHRSOH��<RX>ߡ
KDYH�YLUWXDOO\�GHVWUR\HG�WKH�/RUG�*RG�+LPVHOIߚ�ߢ�/HWWHU������0DUFK�������������%LR������



'U��.HOORJJ�([SODLQV�+LV�7HDFKLQJ�RI�3DQWKHLVP
�����%&*��U��.HOORJJ'ߚ�ߢ�RG�LV�LQ�XV�DQG�LQ�HYHU\WKLQJ*ߡ���S�����
7KLV�P\VWHULRXV�IRUFH�RI�JUDYLWDWLRQ���>LV@�HYLGHQFH�RI�D�XQLYHUVDO�SUHVHQFH��DQ�LQWHOOLJHQW�SUHVHQFHߡ

E\�WKH�DLG�RI�ZKLFK�HYHU\�DWRP�RI�WKH�XQLYHUVH�LV�NHSW�LQ�WRXFK�ZLWK�HYHU\�RWKHU�DWRP��7KLV�IRUFH�WKDW
KROGV�DOO�WKLQJV�WRJHWKHU��WKDW�LV�HYHU\ZKHUH�SUHVHQW����FDQ�EH�QRWKLQJ�HOVH�WKDQ�*RG�+LPVHOI��:KDW�D
ZRQGHUIXO�WKRXJKW�WKDW�WKLV�VDPH�*RG�LV�LQ�XV�DQG�LQ�HYHU\WKLQJߚ�ߢ�'U��-��+��.HOORJJ�VWDWHPHQW���%LR
�����*&�%XOOHWLQ��)HE�����������

QRW�DQ�RUGLQDU\�ERRW��EXW�D�OLYLQJ�ERRW��DQG�DV�ZH�ORRN�DWߚ�6XSSRVH�QRZ�ZH�KDYH�D�ERRW�EHIRUH�XVߡ
LW��ZH�VHH�OLWWOH�ERRWV�FURZGLQJ�RXW�DW�WKH�VHDPV��SXVKLQJ�RXW�DW�WKH�WRHV��GURSSLQJ�RII�DW�WKH�KHHOV��DQG
OHDSLQJ�RXW�DW�WKH�WRSߚ�VFRUHV��KXQGUHGV��WKRXVDQGV�RI�ERRWV��D�VZDUP�RI�ERRWV�FRQWLQXDOO\�LVVXLQJ�IURP
RXU�OLYLQJ�ERRWߚ�ZRXOG�ZH�QRW�EH�FRPSHOOHG�WR�VD\7ߝ��KHUH�LV�D�VKRHPDNHU�LQ�WKH�ERRW�6ߞ�R�WKHUH�LV
SUHVHQW�LQ�WKH�WUHH�D�SRZHU�ZKLFK�FUHDWHV�DQG�PDLQWDLQV�LW��D�WUHH�PDNHU�LQ�WKH�WUHH��D�IORZHU�PDNHU�LQ�WKH
IORZHU��D�GLYLQH�DUFKLWHFW�>*RG@ߚ�ߢ�'U��-��+��.HOORJJ��7KH�/LYLQJ�7HPSOH��S�����

1RWH��(OGHU�$��*��'DQLHOOV��*HQHUDO�&RQIHUHQFH�SUHVLGHQW��FRPPHQWHG�RQ�WKH�DERYH�VWDWHPHQW�7KHߡ�
ORJLFDO�FRQFOXVLRQ�ZDV�GUDZQ�WKDW�PDQ��LQVWHDG�RI�ORRNLQJ�WR�VRPH�JUHDW�%HLQJ�VLWWLQJ�RQ�D�WKURQH�LQ�VRPH
IDU�DZD\�KHDYHQ��VKRXOG�ORRN�ZLWKLQ�KLPVHOI�WR�ILQG�WKH�*RG�WR�ZKRP�KH�VKRXOG�SUD\7ߚ�ߢ�KH�$ELGLQJ
*LIW�RI�3URSKHF\��S�������6HH�DOVR�)/%�����

,QVSLUHG�:DUQLQJV�RI�3DQWKHLVP�'DQJHUV

7KH�VHQWLPHQWV�RI�WKLV�ERRN�>/LYLQJ�7HPSOH@�UHJDUGLQJ�WKH�SHUVRQDOLW\�RI�*RG���GR�QRW�EHDU�WKHߡ
HQGRUVHPHQW�RI�*RG��7KH\�DUH�D�VQDUHߚ�ߢߨ�%LR�����������/HWWHU�����������

3DQWKHLVP�7HDFKHV�7KDW�0DQ�'HYHORSV�LQWR�*RG�DQG�,V�D�%UDQFK�RI�+\SQRWLVP
7KH�OHDGHU�RI�WKH�UHEHOOLRQ�LQ�KHDYHQ�LV�ZRUNLQJ�WR�VSRLO�DQG�UXLQ�WKH�PHGLFDO�PLVVLRQDU\�ZRUN��WRߡ

FDXVH�LW�WR�EH�FRUUXSWHG�E\�KHUHV\�DQG�LQILGHOLW\���
V�LQJHQLRXV�PHWKRGV�RI�PLVUHSUHVHQWLQJ�*RG��LI�$GDP�DQGߞI�WKH�DQJHOV�ZHUH�GHFHLYHG�E\�/XFLIHU,���ߡ

(YH�ZHUH�GHFHLYHG�E\�KLV�GHFODUDWLRQ�WKDW�*RG�ZDV�ZLWKKROGLQJ�IURP�WKHP�WKH�KLJKHU�HGXFDWLRQ�WKDW
ZRXOG�PDNH�WKHP�DV�JRGV��LV�WKHUH�QRW�GDQJHU�WKDW�PHQ�WRGD\�ZLOO�EH�GHFHLYHG"�3OHDVH�UHDG�WKH�ILUVW
FKDSWHU�RI�3DWULDUFKV�DQG�3URSKHWV��DQG�VHH�LI�WKH�SUHFLRXV�WUXWKV�FRQWDLQHG�LQ�WKLV�ERRN�DUH�QRW�JLYHQ�E\
WKH�/RUG�WR�SURWHFW�+LV�SHRSOH�IURP�GHFHSWLRQV�WKDW�DUH�XUJHG�XSRQ�WKHP�MXVW�QRZߨ

�WHOO�\RX�LQ�WKH�QDPH�RI�WKH�/RUG�*RG�RI�,VUDHO��WKDW�6DWDQ�LV�SUHVHQWLQJ�KLV�VRSKLVWULHV�WR�PLQLVWHUV,ߡ
DQG�PHGLFDO�ZRUNHUV��DQG�LI�RXU�SHRSOH�OLVWHQ�WR�WKHVH�VRSKLVWULHV��WKH\�ZLOO�EHFRPH�LPSUHJQDWHG�ZLWK�WKH
VDPH�IDOVH�LGHDV�RI�D�SRSXODU�UHOLJLRQ�WKDW�ZLOO�FDXVH�WKHP�WR�GHYHORS�LQWR�JRGV��DQG�WKHUH�ZLOO�EH�QR
SODFH�LQ�WKHLU�OLYHV�IRU�*RG�RU�IRU�&KULVW�

XVW�DV�ORQJ�DV�PHQ�FRQVHQW�WR�OLVWHQ�WR�WKHVH�VRSKLVWULHV��D�VXEWOH�LQIOXHQFH�ZLOO�ZHDYH�WKH�ILQH-ߡ
WKUHDGV�RI�WKHVH�VHGXFWLYH�WKHRULHV�LQWR�WKHLU�PLQGV��DQG�PHQ�ZKR�VKRXOG�WXUQ�DZD\�IURP�WKH�ILUVW�VRXQG�RI
VXFK�WHDFKLQJ�ZLOO�OHDUQ�WR�ORYH�LW��$V�OR\DO�VXEMHFWV�ZH�PXVW�UHIXVH�HYHQ�WR�OLVWHQ�WR�WKHVH�VRSKLVWULHV�
7KHLU�LQIOXHQFH�LV�VRPHWKLQJ�OLNH�D�GHDGO\�YLSHU��SRLVRQLQJ�WKH�PLQGV�RI�DOO�ZKR�OLVWHQ��,W�LV�D�EUDQFK�RI
K\SQRWLVP��GHDGHQLQJ�WKH�VHQVLELOLWLHV�RI�WKH�VRXO��05ߚ�ߢ����������

3DQWKHLVP�7HDFKHV�D�*RG�3RZHU�ZLWKLQ�0DQ�7KDW�'RHV�$ZD\�ZLWK�WKH�$WRQHPHQW
OUHDG\�WKHUH�DUH�FRPLQJ�LQ�DPRQJ�RXU�SHRSOH�VSLULWXDOLVWLF�WHDFKLQJV�WKDW�ZLOO�XQGHUPLQH�WKH�IDLWK�RI$ߡ

WKRVH�ZKR�JLYH�KHHG�WR�WKHP��7KH�WKHRU\�WKDW�*RG�LV�DQ�HVVHQFH�SHUYDGLQJ�DOO�QDWXUH�LV�RQH�RI�6DWDQߞV
PRVW�VXEWOH�GHYLFHV�

���3DQWKHLVWLF�WKHRULHV�DUH�QRW�VXVWDLQHG�E\�WKH�:RUG�RI�*RGߡ



�I�*RG�LV�DQ�HVVHQFH�SHUYDGLQJ�DOO�QDWXUH��WKHQ�+H�GZHOOV�LQ�DOO�PHQ,ߡ�DQG�LQ�RUGHU�WR�DWWDLQ�KROLQHVV�
PDQ�KDV�RQO\�WR�GHYHORS�WKH�SRZHU�WKDW�LV�ZLWKLQ�KLP�

�\7KHVH�WKHRULHV��IROORZHG�WR�WKHLU�ORJLFDO�FRQFOXVLRQ��VZHHS�DZD\�WKH�ZKROH�&KULVWLDQ�HFRQRPߡ
7KH\�GR�DZD\�ZLWK�WKH�QHFHVVLW\�IRU�WKH�DWRQHPHQW�DQG�PDNH�PDQ�KLV�RZQ�VDYLRU�7ߚ�ߢ������

HVXV���GLG�QRW�GLUHFW�WKH�PLQGV�RI�SRRU�PRUWDOV�WR�WKHPVHOYHV��WR�D�SRZHU�ZKLFK�WKH\�SRVVHVVHG��+H-ߡ
ZDV�HYHU�GLUHFWLQJ�WKHLU�PLQGV�WR�*RG�7ߚ�ߢ������

3DQWKHLVP�0\VWLILHV�DQG�6SLULWXDOL]HV
7KH�VSHFLRXV��VFKHPLQJ�UHSUHVHQWDWLRQV�RI�*RG�LQ�QDWXUH�FDUU\�WKHLU�FKDUPLQJ��VRRWKLQJߡ

UHSUHVHQWDWLRQV�RI�*RG�LQ�QDWXUH�FDUU\�FKDUPLQJ��VRRWKLQJ�LQIOXHQFH�DV�D�SHDFH�DQG�VDIHW\�SLOO�WR�JLYH�WR
WKH�SHRSOH��LQ�WKH�VSLULWXDOLVWLF�YLHZV�WKDW�6DWDQ�KDV�LQVWLWXWHG�LQ�\RXU�WKHRULHVߚ�ߢ��%LR������/HWWHU�����
$SULO��������������KHUH�GRHV�QRW�UHIHU�WR�VSLULWXDOLVP��EXW�WR�VSLULWXDOL]LQJ�FHUWDLQ�WUXWKVߢ6SLULWXDOLVWLFߡ�

RXU�LGHDV�DUH�VR�P\VWLFDO�WKDW�WKH\�DUH�GHVWUXFWLYH�WR�WKH�UHDO�VXEVWDQFH��DQG�WKH�PLQGV�RI�VRPH�DUH>ߡ
EHFRPLQJ�FRQIXVHG�LQ�UHJDUG�WR�WKH�IRXQGDWLRQ�RI�RXU�IDLWKߚ�ߢ�/HWWHU����������

6DWDQ�LV�QRW�LJQRUDQW�RI�WKH�UHVXOW�RI�WU\LQJ�WR�GHILQH�*RG�DQG�-HVXV�&KULVW�LQ�D�VSLULWXDOLVWLF�ZD\�WKDWߡ
VHWV�*RG�DQG�&KULVW�DV�D�QRQHQWLW\��7KH�PRPHQWV�RFFXSLHG�LQ�WKLV�NLQG�RI�VFLHQFH�DUH�LQ�WKH�SODFH�RI
SUHSDULQJ�WKH�ZD\�RI�WKH�/RUG��PDNLQJ�D�ZD\�IRU�6DWDQ�WR�FRPH�LQ�DQG�FRQIXVH�WKH�PLQGV�ZLWK�P\VWLFLVPV
RI�KLV�RZQ�GHYLVLQJ0ߨHQ�KDYH�ORVW�WUDFN�RI�&KULVW�DQG�WKH�/RUG�*RG��DQG�KDYH�EHHQ�REWDLQLQJ�DQ
H[SHULHQFH�WKDW�LV�2PHJD�WR�RQH�RI�WKH�PRVW�VXEWOH�GHOXVLRQV�WKDW�ZLOO�HYHU�FDSWLYDWH�WKH�PLQGV�RI�PHQ�
:H�DUH�IRUELGGHQ�WRߨVHW�WKH�LPDJLQDWLRQ�LQ�D�WUDLQ�RI�FRQMHFWXUH���05ߚ�ߢ�������'LDU\������SS������
�����$XJ�����DQG�$XJ�����������

6DQFWXDU\�7UXWK�LV�8QGHUPLQHG�E\�3DQWKHLVP
1RWH��3DQWKHLVP�XQGHUPLQHV�WKH�6DQFWXDU\�WUXWKV�RI�&KULVWߞV�SHUVRQDO�PHGLDWLRQ��LQYHVWLJDWLYH

MXGJPHQW�DQG�FOHDQVLQJ�RI�WKH�KHDYHQO\�VDQFWXDU\��ZKLFK�LV�D�%LEOLFDO�GRFWULQH�RI�6HYHQWK�GD\�$GYHQWLVWV�
7RGD\��VRPH�OLNH�'HVPRQG�)RUG�KDYH�IRUVDNHQ�WKH�VDQFWXDU\�WUXWK�

,Q�D�GLVFXVVLRQ�ZLWK�(OGHU�:�$��6SLFHU��'U��.HOORJJ�SRLQWHG�WR�KLV�KHDUW�DQG�VDLG�HUH�LV�WKH+ߡ�
VDQFWXDU\�WR�EH�FOHDQVHG�$��6:ߚ�ߢ�SLFHU�TXRWHG�LQ��%LR�

3DQWKHLVPߞV�'HDGO\�+HUHV\�7HDFKHV�7KDW�0DQ�&DQ�'HYHORS�,QWR�JRGV
�Q�WKH�ERRN�/LYLQJ�7HPSOH�WKHUH�LV�SUHVHQWHG�WKH�DOSKD�RI�GHDGO\�KHUHVLHV��7KH�RPHJD�ZLOO�IROORZ,ߡ

DQG�ZLOO�EH�UHFHLYHG�E\�WKRVH�ZKR�DUH�QRW�ZLOOLQJ�WR�KHHG�WKH�ZDUQLQJ�*RG�KDV�JLYHQ�>DSSDUHQWO\
UHIHUULQJ�WR�WKH�6SLULW�RI�3URSKHF\@�

�2XU�SK\VLFLDQV��XSRQ�ZKRP�LPSRUWDQW�UHVSRQVLELOLWLHV�UHVW��VKRXOG�KDYH�FOHDU�VSLULWXDO�GLVFHUQPHQWߡ
7KH\�DUH�WR�VWDQG�FRQVWDQWO\�RQ�JXDUG��'DQJHUV�WKDW�ZH�GR�QRW�QRZ�GLVFHUQ�ZLOO�VRRQ�EUHDN�XSRQ�XV��DQG�,
JUHDWO\�GHVLUH�WKDW�WKH\�VKDOO�QRW�EH�GHFHLYHG�60ߚ�ߢ������

1RWH��7KH�DERYH�LQVSLUHG�VWDWHPHQWV�FOHDUO\�UHYHDO�WKDW�'U��.HOORJJߞVߡ�DOSKD�KHUHV\ߢ�RI�SDQWKHLVP�
WKDWߡ�*RG�LV�ZLWKLQ�XVߢ�LV�Dߡ�EUDQFK�RI�K\SQRWLVPߢ�WKDW�FDQ�OHDGߡ�PLQLVWHUV�DQG�PHGLFDO�ZRUNHUVߢ�LQWR
DFFHSWLQJ�WKHߡ�SRSXODU�UHOLJLRQߢ�WKDW�PDQ\ߡ�GHYHORS�LQWR�JRGVߢ�E\�WKHߡ�SRZHU�WKDW�LV�ZLWKLQ�WKHPߢ�DQG�LV
EHLQJ�WDXJKW�E\�SRSXODU�UHOLJLRQ��WKH�PHGLFDO�SURIHVVLRQ��SV\FKRORJ\��DQG�VSLULWXDOLVP��1RWLFH�WKH
IROORZLQJ�

3DQWKHLVP�LV�D�%UDQFK�RI�+\SQRWLVP�WR�'HFHLYH�0LQLVWHUV�DQG�'RFWRUV
7KH�OHDGHU�RI�WKH�UHEHOOLRQ�LQ�KHDYHQ�LV�ZRUNLQJ�WR�VSRLO�DQG�UXLQ�WKH�PHGLFDO�PLVVLRQDU\�ZRUN��WRߡ

FDXVH�LW�WR�EH�FRUUXSWHG�E\�KHUHV\�
6DWDQ�LQ�SUHVHQWLQJ�KLV�VRSKLVWULHV�WR�PLQLVWHUV�DQG�PHGLFDO�ZRUNHUV��DQG�LI�RXU�SHRSOH�OLVWHQ�WR�WKHVHߡ



VRSKLVWULHV��WKH\�ZLOO�EHFRPH�LPSUHJQDWHG�ZLWK�WKH�VDPH�IDOVH�LGHD�WKDW�ZLOO�FDXVH�WKHP�WR�GHYHORS�LQWR
JRGVߨ

7KHLU�LQIOXHQFH�LV�VRPHWKLQJ�OLNH�D�GHDGO\�YLSHU��SRLVRQLQJ�WKH�PLQGV�RI�DOO�ZKR�OLVWHQ��,W�LV�Dߨߡ
EUDQFK�RI�K\SQRWLVP��05ߚ�ߢ�����������

3DQWKHLVP�&DQ�/HDG�,QWR�6SLULWXDOLVP
7KH�/RUG�SUHVHQWHG�WKLV�PDWWHU�WR�PH��UHYHDOLQJ�WKDW�WKH�UHVXOW�RI�VXFK�WHDFKLQJ�ZDV�D�VXEWOH�EHJXLOLQJߡ

RI�WKH�PLQGߨ,�WROG�KLP�WKDW�WKH�/RUG�ZDV�JUHDWO\�GLVKRQRUHG�E\�EHLQJ�WKXV�UHSUHVHQWHG��DQG�WKDW�VXFK
LGHDV�ZRXOG�OHDG�WKH�SHRSOH�LQWR�VSLULWXDOLVPߚ�ߢ�/HWWHU�����������

ߚ�ߢ��KDYH�VHHQ�WKH�UHVXOWV�RI�WKHVH�IDQFLIXO�YLHZV�RI�*RG��LQ�DSRVWDV\��VSLULWXDOLVP��IUHH�ORYHLVP,ߡ
/HWWHU�����

.HOORJJ�5HYLVHG�7KH�/LYLQJ�7HPSOH��EXW�LW�:DV�6WLOO�'DQJHURXV
1RWH��'U��.HOORJJ�VXEPLWWHG�WKH�PDQXVFULSW�RI�KLV�SDQWKHLVWLF�ERRN��7KH�/LYLQJ�7HPSOH��WR�WKH

5HYLHZ�DQG�+HUDOG�LQ�%DWWOH�&UHHN�WR�EH�SXEOLVKHG��EXW�WKH�SODWHV�ZHUH�GHVWUR\HG�ZKHQ�WKH�SXEOLVKLQJ
SODQW�EXUQHG�WR�WKH�JURXQG��%XW�.HOORJJ�VHQW�WKH�PDQXVFULSW�WR�D�FRPPHUFLDO�SULQWHU�LQ�%DWWOH�&UHHN�DQG
WKUHH�WKRXVDQG�FRSLHV�ZHUH�SULQWHG�DQG�GLVWULEXWHG��

%HFDXVH�RI�(OOHQ�:KLWHߞV�REMHFWLRQ�WR�WKH�WHDFKLQJV�LQ�7KH�/LYLQJ�7HPSOH��.HOORJJ�FODLPHG�WR�KDYH
UHPRYHG�WKH�REMHFWLRQDEOH�VHFWLRQV�RI�WKH�ERRN��+RZHYHU�(OOHQ�:KLWH�VWDWHG�WKH�IROORZLQJ�

�KDYH�VRPH�WKLQJV�WR�VD\�WR�RXU�WHDFKHUV�LQ�UHIHUHQFH�WR�WKH�QHZ�ERRN�7KH�/LYLQJ�7HPSOH��%H�FDUHIXO,ߡ
KRZ�\RX�VXVWDLQ�WKH�VHQWLPHQWV�RI�WKLV�ERRN��UHJDUGLQJ�WKH�SHUVRQDOLW\�RI�*RG��$V�WKH�/RUG�SUHVHQWV�WKH
PDWWHU�WR�PH��WKHVH�VHQWLPHQWV�GR�QRW�EHDU�WKH�HQGRUVHPHQW�RI�*RG��7KH\�DUH�D�VQDUH�WKDW�WKH�HQHP\�KDV
SUHSDUHG�IRU�WKHVH�ODVW�GD\Vߨ

H�QHHG�QRW�WKH�P\VWLFLVP�WKDW�LV�LQ�WKLV�ERRN��7KRVH�ZKR�HQWHUWDLQ�WKHVH�VRSKLVWULHV�ZLOO�VRRQ�ILQG:ߡ
WKHPVHOYHV�LQ�D�SRVLWLRQ�ZKHUH�WKH�HQHP\�FDQ�WDON�WR�WKHP��DQG�OHDG�WKHP�DZD\�IURP�*RG��,W�LV
UHSUHVHQWHG�WR�PH�WKDW�WKH�ZULWHU�RI�WKLV�ERRN�LV�RQ�D�IDOVH�WUDFN��+H�KDV�ORVW�VLJKW�RI�WKH�GLVWLQJXLVKLQJ
WUXWKV�IRU�WKLV�WLPHߨ

�60ߚ�ߢߞ�0HHW�LWߝ��7KH�WLPH�IRU�GHFLGHG�DFWLRQ�KDG�FRPH��,�PXVW�ZLWKRXW�GHOD\�REH\�WKH�FRPPDQGߨߡ
�����������/HWWHU������������

.HOORJJߞV�3DQWKHLVP�:DV�WKHߡ�$OSKDߢ�+HUHV\�WR�%H�)ROORZHG�E\2ߡ�PHJD�$SRVWDV\ߢ
LYLQJ�7HPSOH�FRQWDLQV�WKH�DOSKD�RI�WKHVH�WKHRULHV��,�NQHZ�WKDW�WKH�RPHJD�ZRXOG�IROORZ�LQ�D�OLWWOH/ߡ

ZKLOH��DQG�,�WUHPEOHG�IRU�RXU�SHRSOH�60ߚ�ߢ������

Q�WKH�ERRN��/LYLQJ�7HPSOH�WKHUH�LV�SUHVHQWHG�WKH�DOSKD�RI�GHDGO\�KHUHVLHV��7KH�RPHJD�ZLOO�IROORZ,ߡ
DQG�ZLOO�EH�UHFHLYHG�E\�WKRVH�ZKR�DUH�QRW�ZLOOLQJ�WR�KHHG�WKH�ZDUQLQJ�*RG�KDV�JLYHQ�60ߚ�ߢ������

�H�QRW�GHFHLYHG%ߡ�PDQ\�ZLOO�GHSDUW�IURP�WKH�IDLWK��JLYLQJ�KHHG�WR�VHGXFLQJ�VSLULWV�DQG�GRFWULQHV�RI
GHYLOV��:H�KDYH�QRZ�EHIRUH�XV�WKH�DOSKD�RI�WKLV�GDQJHU��7KH�RPHJD�ZLOO�EH�RI�D�PRVW�VWDUWOLQJ�QDWXUHߚ�ߢ�
�60�����

6XPPDU\�RI�WKH�$OSKD�DQG�2PHJD�$SRVWDVLHV

1DWXUH�RI�WKHߡ�$OSKD�$SRVWDV\3ߚߢDQWKHLVP���60�����

��� .HOORJJߞV�ERRN��7KH�/LYLQJ�7HPSOH�ZLWK�SDQWKHLVP�EHJDQ�WKHߡ�DOSKD�DSRVWDV\ߚ�ߢ��%LR�����
��� 3DQWKHLVP�GHSHUVRQDOL]HV�*RG�IURP�D�SHUVRQDO�%HLQJ�WR�DQߡ�HPLQHQFHߢ�LQ�DOO�QDWXUH�
��� 0DQ�EHFRPHV�D�JRG�DQG�WKHUHIRUH�EHFRPHV�KLV�RZQ�VDYLRU�7ߚ�������



��� :DV�SUHVHQWHG�WRߡ�PLQLVWHUV�DQG�PHGLFDO�ZRUNHUV�60ߚ�ߢ������
��� 0DQ�KDV�D�GLYLQH�SRZHU�ZLWKLQ�KLPVHOI�7ߚ�������
��� 'HVWUR\V�WKH�VDQFWXDU\��LQYHVWLJDWLYH�MXGJPHQW�DQG�FOHDQVLQJ�RI�WKH�VDQFWXDU\ߚ���%LR�����
��� /HDGV�WR�VSLULWXDOL]LQJ�EDVLF�WUXWKVߚ��/HWWHU�������%LR����������
��� ,V�Dߡ�EUDQFK�RI�K\SQRWLVP��05ߚ�ߢ����������
��� ,Vߡ�P\VWLFLVPߚ�ߢ�/HWWHU�����������
���� ,Vߡ�GHDGO\�KHUHV\ߡ�������60ߚ�ߢ�RQH�RI�6DWDQߞV�PRVW�VXEWOH�GHYLFHV��7ߢ������
���� +DG�WR�EH�PHW�KHDG�RQ�OLNH�D�VKLS�VWULNLQJ�DQ�LFHEHUJߚ���%LR�����

1DWXUH�RI�WKH2ߡ�PHJD�$SRVWDV\ߢ���60�����

��� ,V�Dߡ�GHDGO\�KHUHV\�60ߚ�ߢ������
��� 5HMHFWV�*RGߞV�FRXQVHO��%LEOH�DQG�6SLULW�RI�3URSKHF\��60ߚ�������
��� ,V�RI�Dߡ�PRVW�VWDUWOLQJ�QDWXUH�60ߚ�ߢ������
��� (OOHQ�:KLWHߡ�WUHPEOHG�IRU�RXU�SHRSOH�60ߚ�ߢ������
��� &DXVHV�PDQ\�WRߡ�GHSDUW�IURP�WKH�IDLWK�60ߚ�ߢ������

3DQWKHLVPߞV3ߡ�RZHU�:LWKLQ�0DQߢ�LQ�0RGHUQ�5HOLJLRQ��0HGLFLQH��3V\FKRORJ\�DQG�6SLULWXDOLVP

'U��.HOORJJߞV�3DQWKHLVWLFߡ�*RG�3RZHU�:LWKLQ�0DQߢ
0DQ�LV�D�XQLW\��+LV�PRUDO��LQWHOOHFWXDO�DQG�VSLULWXDO�OLIH�DUH�VR�LQWHUZRYHQ�WKDW�WKH\�FDQQRW�EHߡ

VHSDUDWHG���0DQ�PD\�VD\1ߝ��DWXUH�KHDOVߞ���:KDW�LV�QDWXUH"1ߚDWXUH�LV�VLPSO\�D�SKLORVRSKLFDO�QDPH�IRU
*RG��ZKR�LV�WKH�DFWLYH�IRUFH�LQ�QDWXUHߚWKH�DOO�LQ�DOO�

�U��-��+��.HOORJJ'ߚ�ߢ�H�EHOLHYH�LQ�*RG��LQ�WKLV�HYHU�SUHVHQW�LQWHOOLJHQFH���WKLV�SRZHU�ZLWKLQ�XV:ߡ
/LYLQJ�7HPSOH��SS�����������

0RGHUQ�0HGLFDO�'RFWRUߞV�3DQWKHLVPߚ*RG�:LWKLQ�0DQ
0D[ZHOO�0DOW]��0�'��ZURWH�
�LV�WKH�RXWZDUG�HYLGHQFH�RI�WKDW�XQLTXH�DQG�LQGLYLGXDO�FUHDWLYH�VHOI��PDGHߞ\SHUVRQDOLWߝ�KDW�ZH�FDOO:ߡ

LQ�WKH�LPDJH�RI�*RGߚWKDW�VSDUN�RI�GLYLQLW\�ZLWKLQ�XV0ߚ�ߢ�D[ZHOO�0DOW]��0�'���3V\FKR�&\EHUQHWLFV��S�
�����3UHQWLFH�+DOO��1��-��

7KH�EUDLQ�DQG�QHUYRXV�V\VWHP�FRQVWLWXWH�D���VRUW�RI�EXLOW�LQ�DXWRPDWLF�JXLGDQFH�V\VWHP�ZKLFK�ZRUNVߡ
IRU�\RX���

����ߞOLIH�LQVWLQFWߝ�7KHUH�LV�ZLWKLQ�HDFK�RQH�RI�XV�Dߡ
0D[ZHOOߚ�ߢ����DXWRPDWLFDOO\�VWHHU>V@�\RX�LQ�WKH�ULJKW�GLUHFWLRQߞJXLGDQFH�V\VWHPߝ���RXU�EXLOW�LQ>ߡ

0DOW]��3V\FKR�&\EHUQHWLFV��SS�������;,����������3UHQWLFH�+DOO��1�-���

3RSXODU�5HOLJLRQߞV�3DQWKHLVWLF�6XJJHVWLRQ�7KDW�*RGߞV�3RZHU�,V�,QKHUHQW�:LWKLQ�0DQ
3DVWRU�1RUPDQ�9LQFHQW�3HDOH��ZKR�DOVR�EHOLHYHG�LQ�VSLULWLVP��ZURWH�
Q���VROYLQJ�SHUVRQDO�SUREOHPV��LW�LV�LPSRUWDQW��ILUVW�RI�DOO��WR�UHDOL]H�WKDW�WKH�SRZHU�WR�VROYH�WKHP,ߡ

FRUUHFWO\�LV�LQKHUHQW�ZLWKLQ�\RX���<RX�KDYH�RQO\�WR�UHOHDVH�LW�
6FLHQWLILFDOO\�PLQGHG�VSLULWXDO�OHDGHUV���DUH�PDNLQJ�DYDLODEOH�WR�WKH�SHRSOH���WKH�IRUPXODV�RIߡ

PDUYHORXV�KHDOLQJ���
7KH�SDWLHQW�RSHQV�KLV�FRQVFLRXVQHVV�WR�WKH�WLGHV�RI�YLWDOLW\�DQG�UHFUHDWLYH�HQHUJ\�LQKHUHQW�LQ�WKHߡ

XQLYHUVH�
HOLHYH�LQ�\RXUVHOI��+DYH�IDLWK�LQ�\RXU�DELOLWLHV���VHOI�FRQILGHQFH�OHDGV�WR�VHOI�UHDOL]DWLRQ�DQG%ߡ

VXFFHVVIXO�DFKLHYHPHQW���WKLV�ERRN�ZLOO�KHOS�\RX�EHOLHYH�LQ�\RXUVHOI�DQG�UHOHDVH�\RXU�LQQHU�SRZHUVߚ�ߢ�



1RUPDQ�9LQFHQW�3HDOH��3RZHU�RI�3RVLWLYH�7KLQNLQJ��SS����������

0RGHUQ�3V\FKRORJ\ߞV�3DQWKHLVP
-��$��+DGILHOG�ZURWH�
KHWKHU�ZH�DUH�WR�ORRN�XSRQ�WKLV�LPSXOVH�DV�FRVPLF�HQHUJ\��RU�OLIH�IRUFH��RU�ZKDW�PD\�EH�LWV:���ߡ

UHODWLRQ�WR�WKH�GLYLQH�LPPDQHQFH�LQ�QDWXUH��LW�LV�IRU�RWKHU�LQYHVWLJDWRUV�WR�VD\ߚ�ߢ�-�$��+DGILHOG��7KH
3V\FKRORJ\�RI�3RZHU��7KH�0DFPLOODQ�&R���1�<���

3V\FKRDQDO\VW�&DUO�-XQJ��ZKR�GLG�PXFK�WR�XQLWH�IDOVH�UHOLJLRQ�DQG�SV\FKRORJ\�

�KDYH�FRQVWDQWO\�WR�UHSHDW�WKDW�QHLWKHU�PRUDO�ODZ�QRU�WKH�FRQFHSW�RI�*RG�QRU�DQ\�UHOLJLRQ�KDV�HYHU,ߡ
IDOOHQ�GRZQ�IURP�RXWVLGH��VR�WR�VSHDN��IURP�KHDYHQ��XSRQ�PDQNLQG��EXW�PDQ�KDV�DOO�WKLV�ZLWKLQ�KLP�IURP
WKH�EHJLQQLQJ�DQG�WKHUHIRUH�KH�FUHDWHV�LW�RXW�RI�KLPVHOI3ߚ�ߢ�V\FKRDQDO\VW�&DUO�-XQJ��TXRWHG�LQ
3V\FKRORJ\�DQG�WKH�&KULVWLDQ�5HOLJLRQ��S������E\�'DYLG�'XIILH��0�'���6RXWKHUQ�3XEOLVKLQJ�$VVRFLDWLRQ�
1DVKYLOOH��7HQQ�

6SLULWXDOLVPߞV�3DQWKHLVP
ߢ����6SLULWXDOLVP�LQ�LWV�PRUH�UHILQHG�DQG�LQWHOOHFWXDO�DVSHFWV���WHDFKHV���WKDW�WKH�WKURQH�LV�ZLWKLQ�\RXߡ

�����&*ߚ

7KHUH�DUH�PDQ\�ZKR�VKULQN�ZLWK�KRUURU�IURP�WKH�WKRXJKW�RI�FRQVXOWLQJ�VSLULW�PHGLXPV��EXW�ZKR�DUHߡ
DWWUDFWHG�E\�PRUH�SOHDVLQJ�IRUPV�RI�VSLULWLVP���

\7KH�DSRVWOHV�RI�QHDUO\�DOO�IRUPV�RI�VSLULWLVP�FODLP�WR�KDYH�WKH�SRZHU�WR�FXUH�WKH�GLVHDVHG��7KHߡ
DWWULEXWH�WKHLU�SRZHU�WR�HOHFWULFLW\��PDJQHWLVP��WKH�VR�FDOOHGߝ�V\PSDWKHWLF�UHPHGLHVߞ��RU�WR�ODWHQW�IRUFHV
ZLWKLQ�WKH�PLQG�RI�PDQߚ�ߢ�(Y������5+�-DQ������������

I�6DWDQ�FDQ�VR�EHIRJ�DQG�GHFHLYH�WKH�KXPDQ�PLQG�WR�OHDG�PRUWDOV�WR�WKLQN�WKDW�WKHUH�LV�DQ�LQKHUHQW,ߡ
SRZHU�LQ�WKHPVHOYHV�WR�DFFRPSOLVK�JUHDW�DQG�JRRG�ZRUNV��WKH\�FHDVH�WR�UHO\�XSRQ�*RG�WR�GR�IRU�WKHP�WKDW
ZKLFK�WKH\�WKLQN�WKHUH�LV�SRZHU�WR�GR�7ߚ�ߢ������

1RWH��)RU�LQIRUPDWLRQ�RQ�WKH�OLIH�DQG�DSRVWDV\�RI�'U��-��+��.HOORJJ��$SSHQGL[�����

2PHJD�$SRVWDV\��/LNH�WKH�$OSKD�$SRVWDV\�0D\�&HQWHU�LQ�WKH�6DQFWXDU\��6DQFWLILFDWLRQ��DQG
)RXQGDWLRQ�3LOODUV�RI�6'$�)DLWK

��KDYH�EHHQ�LQVWUXFWHG�WR�ZDUQ�RXU�SHRSOH,ߡ�IRU�PDQ\�DUH�LQ�GDQJHU�RI�UHFHLYLQJ�WKHRULHV�DQG
VRSKLVWULHV�WKDW�XQGHUPLQH�WKH�IRXQGDWLRQ�SLOODUV�RI�WKH�IDLWKߨ

�H�QRW�GHFHLYHG%ߡ�PDQ\�ZLOO�GHSDUW�IURP�WKH�IDLWK��JLYLQJ�KHHG�WR�VHGXFLQJ�VSLULWV�DQG�GRFWULQHV�RI
GHYLOV��:H�KDYH�QRZ�EHIRUH�XV�WKH�DOSKD�RI�WKLV�GDQJHU��7KH�RPHJD�ZLOO�EH�RI�D�PRVW�VWDUWOLQJ�QDWXUH�

H�QHHG�WR�VWXG\�WKH�ZRUGV�WKDW�&KULVW�XWWHUHG�LQ�WKH�SUD\HU�WKDW�+H�RIIHUHG�MXVW�EHIRUH�+LV�WULDO�DQG:ߡ
FUXFLIL[LRQ��>-RKQ��������TXRWHG�KHUH@�

�7KH�ULJKWHRXVQHVV�RI�*RG�LV�DEVROXWH��7KLV�ULJKWHRXVQHVV�FKDUDFWHUL]HG�DOO�+LV�ZRUNV��DOO�+LV�ODZVߡ
$V�*RG�LV��VR�PXVW�+LV�SHRSOH�EH��7KH�OLIH�RI�&KULVW�LV�WR�EH�UHYHDOHG�LQ�WKH�OLYHV�RI�+LV�IROORZHUV��,Q�DOO
+LV�SXEOLF�DQG�SULYDWH�DFWV��LQ�HYHU\�ZRUG�DQG�GHHG��SUDFWLFDO�JRGOLQHVV�ZDV�VHHQ��DQG�WKLV�JRGOLQHVV�LV
WR�EH�VHHQ�LQ�WKH�OLYHV�RI�+LV�GLVFLSOHV��*RG�KDV�VKRZQ�PH�WKDW�WKH�OLYHV�RI�EHOLHYHUV�DUH�WR�UHYHDO
SUDFWLFDO�ULJKWHRXVQHVV�

6RRQ�WKH�ODVW�JUHDW�UHFNRQLQJ�ZLWK�PDQ�ZLOO�WDNH�SODFH��+DYH�\RXU�OLYHV�EHHQ�VXFK�WKDW�\RX�FDQߨߡ
WKHQ�EH�ZHLJKHG�LQ�WKH�EDODQFHV�RI�WKH�VDQFWXDU\��DQG�QRW�EH�IRXQG�ZDQWLQJ"�60ߚ�ߢ�������6S%�1R����
SS���������

2PHJD�$SRVWDV\�0D\�,QYROYH�5HRUJDQL]DWLRQ��*LYLQJ�XS�6RPH�'RFWULQHV��/HVV�6DEEDWK�(PSKDVLV�



VRPH�RI�WKH�UHDVRQLQJ�LQ�WKH�ERRN�/LYLQJ�7HPSOH�LV�XQVRXQG��DQG�WKDW�WKLV�UHDVRQLQJ�ZRXOG�OHDGߨߡ
DVWUD\�WKH�PLQGV�RI�WKRVH�ZKR�DUH�QRW�WKRURXJKO\�HVWDEOLVKHG�RQ�WKH�IRXQGDWLRQ�SULQFLSOHV�RI�SUHVHQW
WUXWKߨ

LYLQJ�7HPSOH�FRQWDLQV�WKH�DOSKD�RI�WKHVH�WKHRULHV��,�NQHZ�WKDW�WKH�RPHJD�ZRXOG�IROORZ�LQ�D�OLWWOH/ߡ
ZKLOH��DQG�,�WUHPEOHG�IRU�RXU�SHRSOHߨ

7KH�HQHP\�RI�VRXOV�KDV�VRXJKW�WR�EULQJ�LQ�WKH�VXSSRVLWLRQ�WKDW�D�JUHDW�UHIRUPDWLRQ�ZDV�WR�WDNH�SODFHߢ
DPRQJ�6HYHQWK�GD\�$GYHQWLVWV��DQG�WKDW�WKLV�UHIRUPDWLRQ�ZRXOG�FRQVLVW�LQ�JLYLQJ�XS�WKH�GRFWULQHV�ZKLFK
VWDQG�DV�WKH�SLOODUV�RI�RXU�IDLWK��DQG�HQJDJLQJ�LQ�D�SURFHVV�RI�UHRUJDQL]DWLRQߨ�$�QHZ�RUJDQL]DWLRQ�ZRXOG
EH�HVWDEOLVKHG��%RRNV�RI�D�QHZ�RUGHU�ZRXOG�EH�ZULWWHQ��$�V\VWHP�RI�LQWHOOHFWXDO�SKLORVRSK\�ZRXOG�EH
LQWURGXFHG��7KH�IRXQGHUV�RI�WKLV�V\VWHP�ZRXOG�JR�LQWR�WKH�FLWLHV��DQG�GR�D�ZRQGHUIXO�ZRUN��7KH�6DEEDWK
RI�FRXUVH��ZRXOG�EH�OLJKWO\�UHJDUGHG��DV�DOVR�WKH�*RG�ZKR�FUHDWHG�LW��1RWKLQJ�ZRXOG�EH�DOORZHG�WR�VWDQG
LQ�WKH�ZD\�RI�WKH�QHZ�PRYHPHQWߨ

RU�WKH�SDVW�ILIW\�\HDUV�HYHU\�SKDVH�RI�KHUHV\�KDV�EHHQ�EURXJKW�WR�EHDU�XSRQ�XV��WR�EHFORXG�RXU�PLQGV(ߡ
UHJDUGLQJ�WKH�WHDFKLQJ�RI�WKH�:RUGߚHVSHFLDOO\�FRQFHUQLQJ�WKH�PLQLVWUDWLRQ�RI�&KULVW�LQ�WKH�KHDYHQO\
VDQFWXDU\ߨ*RGߨFDOOV�XSRQ�XV�WR�KROG�ILUPO\��ZLWK�WKH�JULS�RI�IDLWK��WR�WKH�IXQGDPHQWDO�SULQFLSOHV�WKDW�DUH
EDVHG�XSRQ�XQTXHVWLRQDEOH�DXWKRULW\�60ߚ�ߢ���������������

1RWH��6HH�$SSHQGL[����IRU�LQIRUPDWLRQ�RQ�'U��-��+��.HOORJJߞV�OLIH�DQG�DSRVWDV\�z



&+$37(5���
7KH�6WUDLJKW�7HVWLPRQ\�DQG�7ULXPSK�2YHU�/DRGLFHD

5HY���������

/DRGLFHDQ�0HVVDJH�D�6WDUWOLQJ�'HQXQFLDWLRQ
7KH�PHVVDJH�WR�WKH�FKXUFK�RI�/DRGLFHDQV�LV�D�VWDUWOLQJ�GHQXQFLDWLRQ��DQG�LV�DSSOLFDEOH�WR�WKH�SHRSOHߡ

RI�*RG�DW�WKH�SUHVHQW�WLPH���
7KH�/RUG�VKRZV�XV�WKDW�WKH�PHVVDJH�WR�EH�ERUQH�WR�+LV�SHRSOH�E\�PLQLVWHUV�ZKRP�+H�KDV�FDOOHG�WRߡ

ZDUQ�WKH�SHRSOH�LV�QRW�D�SHDFH�DQG�VDIHW\�PHVVDJH��,W�LV�QRW�PHUHO\�WKHRUHWLFDO��EXW�SUDFWLFDO�LQ�HYHU\
SDUWLFXODU��7KH�SHRSOH�RI�*RG�DUH�UHSUHVHQWHG�LQ�WKH�PHVVDJH�WR�WKH�/DRGLFHDQV�DV�LQ�D�SRVLWLRQ�RI�FDUQDO
VHFXULW\��7KH\�DUH�DW�HDVH��EHOLHYLQJ�WKHPVHOYHV�WR�EH�LQ�DQ�H[DOWHG�FRQGLWLRQ�RI�VSLULWXDO�DWWDLQPHQWV�
�HFDXVH�WKRX�VD\HVW��,�DP�ULFK��DQG�LQFUHDVHG�ZLWK�JRRGV��DQG�KDYH�QHHG�RI�QRWKLQJ%ߝ�DQG�NQRZHVW�QRW�WKDW
WKRX�DUW�ZUHWFKHG��DQG�PLVHUDEOH��DQG�SRRU��DQG�EOLQG��DQG�QDNHGߞ�

\KDW�JUHDWHU�GHFHSWLRQ�FDQ�FRPH�XSRQ�KXPDQ�PLQGV�WKDQ�D�FRQILGHQFH�WKDW�WKH\�DUH�ULJKW�ZKHQ�WKH:ߡ
DUH�DOO�ZURQJ��7KH�PHVVDJH�RI�WKH�7UXH�:LWQHVV�ILQGV�WKH�SHRSOH�RI�*RG�LQ�D�VDG�GHFHSWLRQ��\HW�KRQHVW�LQ
WKDW�GHFHSWLRQ��7KH\�NQRZ�QRW�WKDW�WKHLU�FRQGLWLRQ�LV�GHSORUDEOH�LQ�WKH�VLJKW�RI�*RG���7KH�WHVWLPRQ\��VR
FXWWLQJ�DQG�VHYHUH��FDQQRW�EH�D�PLVWDNH��IRU�LW�LV�WKH�7UXH�:LWQHVV�ZKR�VSHDNV��DQG�+LV�WHVWLPRQ\�PXVW�EH
FRUUHFW�7ߚ�ߢ��������

/DRGLFHDQ�0HVVDJH�$SSOLHV�WR�7KRVH�:KR�$UH�1R�'LIIHUHQW�7KDQ�:RUOG
7R�WKH�FKXUFK�RI�WKH�SUHVHQW�GD\�WKLV�PHVVDJH�LV�VHQW��,�FDOO�XSRQ�RXU�FKXUFK�PHPEHUV�WR�UHDG�WKHߡ

ZKROH�RI�WKH�WKLUG�FKDSWHU�RI�5HYHODWLRQ��DQG�WR�PDNH�DQ�DSSOLFDWLRQ�RI�LW��7KH�PHVVDJH�WR�WKH�FKXUFK�RI
WKH�/DRGLFHDQV�DSSOLHV�HVSHFLDOO\�WR�WKH�SHRSOH�RI�*RG�WRGD\��,W�LV�D�PHVVDJH�WR�SURIHVVLQJ�&KULVWLDQV
ZKR�KDYH�EHFRPH�VR�PXFK�OLNH�WKH�ZRUOG�WKDW�QR�GLIIHUHQFH�FDQ�EH�VHHQߚ�ߢ��%&������5+�$XJ�����
������

&OLQJLQJ�WR�'DUOLQJ�6LQV
6LQ�SUHYDLOV�DPRQJ�WKH�SHRSOH�RI�*RG���0DQ\�FOLQJ�WR�WKHLU�GRXEWV�DQG�WKHLU�GDUOLQJ�VLQV�ZKLOHߡ

WKH\ߨWDON�DQG�IHHO�WKDW�WKH\�DUH�LQ�QHHG�RI�QRWKLQJ�7ߚ�ߢ������

/DRGLFHDQV�0RUH�,QWHUHVWHG�LQ�:RUOG�7KDQ�*RGߞV�:RUN
DUH�UHDG\�WR�OHDYH�WKHLU�SRVWV�ZKHQ�WKHLU�ZRUOGO\�SHUVRQDO�LQWHUHVWV�GHPDQG�LW��7KHߨ7KH�/DRGLFHDQVߡ

LQWHUQDO�ZRUN�RI�JUDFH�LV�ZDQWLQJ�LQ�WKHLU�KHDUWV�7ߚ�ߢ���������

0HDQLQJ�RI�6SHZLQJ�2XW�/XNHZDUP
����5HY��7KH�ILJXUH�RI�VSHZLQJ�RXW�RI�+LV�PRXWKߡ����PHDQV�WKDW�+H�FDQQRW�RIIHU�XS�\RXU�SUD\HUV�RU

\RXU�H[SUHVVLRQV�RI�ORYH�WR�*RG��+H�FDQQRW�HQGRUVH�\RXU�WHDFKLQJ�RI�+LV�:RUG�RU�\RXU�VSLULWXDO�ZRUN�LQ
DQ\�ZLVH��+H�FDQQRW�SUHVHQW�\RXU�UHOLJLRXV�H[HUFLVHV�ZLWK�WKH�UHTXHVW�WKDW�JUDFH�EH�JLYHQ�\RX�7ߚ�ߢ������

:K\�6RPH�/DRGLFHDQV�6WD\�LQ�WKH�&KXUFK
7KH�/DRGLFHDQ�PHVVDJH�DSSOLHV�WR�WKH�SHRSOH�RI�*RG�ZKR�SURIHVV�WR�EHOLHYH�SUHVHQW�WUXWK��7KHߡ

JUHDWHU�SDUW�DUH�OXNHZDUP�SURIHVVRUV��KDYLQJ�D�QDPH�EXW�QR�]HDO���WKRVH�ZKR�VKRXOG�EH�IDLWKIXO�DQG�WUXH�
IHUYHQW�LQ�&KULVWLDQ�]HDO��RI�JUDFLRXV�WHPSHU��NQRZLQJ�DQG�ORYLQJ�-HVXV�HDUQHVWO\��DUH�IRXQG�DLGLQJ�WKH
HQHP\�WR�ZHDNHQ�DQG�GLVFRXUDJH�WKRVH�ZKRP�*RG�LV�XVLQJ�WR�EXLOG�XS�WKH�ZRUN��7KH�WHUPߝ�OXNHZDUPߞ�LV
DSSOLFDEOH�WR�WKLV�FODVV��7KH\�SURIHVV�WR�ORYH�WKH�WUXWK��\HW�DUH�GHILFLHQW�LQ�&KULVWLDQ�IHUYRU�DQG�GHYRWLRQ�
7KH\�GDUH�QRW�JLYH�XS�ZKROO\�DQG�UXQ�WKH�ULVN�RI�WKH�XQEHOLHYHU��\HW�WKH\�DUH�XQZLOOLQJ�WR�GLH�WR�VHOI�DQG



IROORZ�RXW�FORVHO\�WKH�SULQFLSOHV�RI�WKHLU�IDLWK�7ߚ�ߢ���������

+ROGLQJ�7UXWK�E\�7LSV�RI�)LQJHUV��%HFRPH�$SRVWDWHV
0DQ\�DUH�KROGLQJ�RQ�WR�WKH�WUXWK�ZLWK�RQO\�WKH�WLSV�RI�WKHLU�ILQJHUV��7KH\�KDYH�KDG�JUHDW�OLJKW�DQGߡ

PDQ\�SULYLOHJHV���%XW�XQOHVV�WKH\�SXW�DZD\�WKHLU�SULGH�DQG�VHOI�FRQILGHQFH��LQ�WKH�WLPH�RI�WULDO�WKDW�LV
DSSURDFKLQJ�WKH\�ZLOO�EHFRPH�DSRVWDWHV�60ߚ�ߢ�������5+�)HE������������

6HSDUDWLRQ�DQG�8QLW\�'HYHORS�7ZR�3DUWLHV�LQ�&KXUFK
������7ߚ�ߢ�V�WULDOV�WKLFNHQ�DURXQG�XV��ERWK�VHSDUDWLRQ�DQG�XQLW\�DUH�VHHQ�LQ�RXU�UDQNV$ߡ

WKRVH�ZKR�VWDQG�XQGHU�WKH�EORRG�VWDLQHG�EDQQHU�RI�-HVXVߚ7KHUH�DUH�RQO\�WZR�SDUWLHV�XSRQ�WKLV�HDUWKߡ
&KULVW�DQG�WKRVH�ZKR�VWDQG�XQGHU�WKH�EODFN�EDQQHU�RI�UHEHOOLRQ��05ߚ�ߢ������

LYLVLRQV�ZLOO�FRPH�LQ�WKH�FKXUFK��7ZR�SDUWLHV�ZLOO�EH�GHYHORSHG��7KH�ZKHDW�DQG�WKH�WDUHV�JURZ�XS'ߡ
WRJHWKHU�IRU�WKH�KDUYHVW�60ߚ�ߢ������

/DZ�RI�*RG�,V�/LQH�RI�'HPDUFDWLRQ�RI�7ZR�6'$�&ODVVHV
0DQ\��HYHQ�RI�WKRVH�ZKR�SURIHVV�WKH�WUXWK��KDYH�JURZQ�FROG��DQG�DUH�ERUQH�GRZQ�E\�WKH�VWURQJߡ

FXUUHQW�RI�HYLO��7KH�XQLYHUVDO�VFRUQ�WKURZQ�XSRQ�WUXH�SLHW\�DQG�KROLQHVV��OHDGV�WKRVH�ZKR�GR�QRW�FRQQHFW
FORVHO\�ZLWK�*RG�WR�ORVH�WKHLU�UHYHUHQFH�IRU�+LV�ODZ����$V�WKH�GLVUHVSHFW�IRU�*RGߞV�ODZ�EHFRPHV�PRUH
PDQLIHVW��WKH�OLQH�RI�GHPDUFDWLRQ�EHWZHHQ�LWV�REVHUYHUV�DQG�WKH�ZRUOG�EHFRPHV�PRUH�GLVWLQFW��/RYH�IRU
WKH�GLYLQH�SUHFHSWV�LQFUHDVHV�ZLWK�WKH�RWKHU�FODVV�7ߚ�ߢ�������5+�-DQ������������

1HDU�(QG��:H�5DSLGO\�$GYDQFH�RU�5HWURJUDGH�6SLULWXDOO\
V�KLVWRU\��ZH�HLWKHU�UDSLGO\�DGYDQFH�LQ�&KULVWLDQ�JURZWK��RU�ZHߞV�ZH�QHDU�WKH�FORVH�RI�WKLV�HDUWK$ߡ

UDSLGO\�UHWURJUDGH�WRZDUG�WKH�ZRUOG�60ߚ�ߢ�������5+�'HF������������

DRGLFHDQ�0HVVDJH�,V�IRU�<RX/ߚߢDLUO\�*RRG(ߡ
7KHVH�VKDUS��GHFLGHG�ZRUGV�>/DRGLFHDQߝ�"UHWKUHQ�DQG�VLVWHUV��DUH�\RXU�WKRXJKWV�DIWHU�WKLV�RUGHU%ߡ

PHVVDJH@�GR�QRW�PHDQ�PH��,�DP�LQ�D�IDLUO\�JRRG�FRQGLWLRQ�VSLULWXDOO\��WKRXJK�,�PD\�QRW�KDYH�DOO�WKH�IHUYRU
DQG�]HDO�WKDW�VRPH�KDYH��,�EHOLHYH�WKH�WUXWKߞߨ�<RX�DUH�WKH�YHU\�RQHV�WR�ZKRP�WKLV�PHVVDJH�EHORQJVߚ�ߢ�
�%&���������

6RPH�:LWK�*UHDW�/LJKW�$UH�1RW�%HWWHU��EXW�:RUVH�7KDQ�+HDWKHQ
HFDXVH�LQ�WLPHV�SDVW�WKH�/RUG�KDG�VKRZQ�WKHP�>-HZV@�VR�JUHDW�IDYRU��WKH\���IODWWHU�WKHPVHOYHV�WKDW%ߡ

WKH\�ZHUH�EHWWHU�WKDQ�RWKHU�PHQ��DQG�HQWLWOHG�WR�+LV�EOHVVLQJV���
Q�YLHZ�RI�WKH�OLJKW�WKH\�KDG�UHFHLYHG�IURP�*RG��WKH\�ZHUH�HYHQ�ZRUVH�WKDQ�WKH�KHDWKHQ�WR�ZKRP,���ߡ

WKH\�IHOW�VR�PXFK�VXSHULRUߚ�ߢ�'$�����

/DRGLFHDQ�0HVVDJH�+DV�1RW�<HW�$FFRPSOLVKHG�*RGߞV�3XUSRVH
Q�P\�ODVW�YLVLRQ�,�ZDV�VKRZQ�WKDW�HYHQ�WKLV�GHFLGHG�PHVVDJH�RI�WKH�7UXH�:LWQHVV�KDG�QRW,ߡ

DFFRPSOLVKHG�WKH�GHVLJQ�RI�*RG��7KH�SHRSOH�VOXPEHU�RQ�LQ�WKHLU�VLQV��7KH\�FRQWLQXH�WR�GHFODUH
WKHPVHOYHV�ULFK�DQG�KDYLQJ�QHHG�RI�QRWKLQJ��0DQ\�LQTXLUH��:K\�DUH�DOO�WKHVH�UHSURRIV�JLYHQ"�:K\�GR�WKH
7HVWLPRQLHV�FRQWLQXDOO\�FKDUJH�XV�ZLWK�EDFNVOLGLQJ�DQG�ZLWK�JULHYRXV�VLQV"�:H�ORYH�WKH�WUXWK��ZH�DUH
SURVSHULQJ��ZH�DUH�LQ�QR�QHHG�RI�WKHVH�WHVWLPRQLHV�RI�ZDUQLQJ�DQG�UHSURRI�7ߚ�ߢ������

*RG�*DYH�7LPH�IRU�/DRGLFHDQV�WR�EH�3XULILHG�DQG�3UHSDUHG�IRU�WKH�/DWWHU�5DLQ
V�SHRSOH�DW�WKH�SUHVHQW�WLPH��DQG�WKHߞ�ZDV�VKRZQ�WKDW�WKH�WHVWLPRQ\�WR�WKH�/DRGLFHDQV�DSSOLHV�WR�*RG,ߡ

UHDVRQ�LW�KDV�QRW�DFFRPSOLVKHG�D�JUHDWHU�ZRUN�LV�EHFDXVH�RI�WKH�KDUGQHVV�RI�WKHLU�KHDUWV��%XW�*RG�KDV



JLYHQ�WKH�PHVVDJH�WLPH�WR�GR�LWV�ZRUN��7KH�KHDUW�PXVW�EH�SXULILHG�IURP�VLQV�ZKLFK�KDYH�VR�ORQJ�VKXW�RXW
-HVXV1ߨHDUO\�DOO�EHOLHYHG�WKDW�WKLV�PHVVDJH�ZRXOG�HQG�LQ�WKH�ORXG�FU\�RI�WKH�WKLUG�DQJHO��%XW�DV�WKH\
IDLOHG�WR�VHH�WKH�SRZHUIXO�ZRUN�DFFRPSOLVKHG�LQ�D�VKRUW�WLPH��PDQ\�ORVW�WKH�HIIHFW�RI�WKH�PHVVDJH��,�VDZ
WKDW�WKLV�PHVVDJH�ZRXOG�QRW�DFFRPSOLVK�LWV�ZRUN�LQ�D�IHZ�VKRUW�PRQWKV��,W�LV�GHVLJQHG�WR�DURXVH�WKH�SHRSOH
RI�*RG�WR�GLVFRYHU�WR�WKHP�WKHLU�EDFNVOLGLQJV��DQG�WR�OHDG�WR�]HDORXV�UHSHQWDQFH��WKDW�WKH\�PD\�EH�IDYRUHG
ZLWK�WKH�SUHVHQFH�RI�-HVXV��DQG�ILWWHG�IRU�WKH�ORXG�FU\�RI�WKH�WKLUG�DQJHOߨ$QJHOV�ZHUH�VHQW�LQ�HYHU\
GLUHFWLRQ�WR�SUHSDUH�XQEHOLHYLQJ�KHDUWV�IRU�WKH�WUXWKߨ,I�WKH�FRXQVHO�RI�WKH�7UXH�:LWQHVV�KDG�EHHQ�IXOO\
KHHGHG��*RG�ZRXOG�KDYH�ZURXJKW�IRU�+LV�SHRSOH�LQ�JUHDWHU�SRZHUߨ

RG�ZLOO�SURYH�+LV�SHRSOH��-HVXV�EHDUV�SDWLHQWO\�ZLWK�WKHP��DQG�GRHV�QRW�VSHZ�WKHP�RXW�RI�+LV*ߡ
PRXWK�LQ�D�PRPHQW��6DLG�WKH�DQJHOߝ��*RG�LV�ZHLJKLQJ�+LV�SHRSOHߞ��,I�WKH�PHVVDJH�KDG�EHHQ�DV�VKRUW
GXUDWLRQ�DV�PDQ\�RI�XV�VXSSRVHG��WKHUH�ZRXOG�KDYH�EHHQ�QR�WLPH�IRU�WKHP�WR�GHYHORS�FKDUDFWHUߨ+H�JLYHV
WKHP�WLPHߨ

�\7KRVH�ZKR�FRPH�XS�WR�HYHU\�SRLQW��DQG�VWDQG�HYHU\�WHVW��DQG�RYHUFRPH��EH�WKH�SULFH�ZKDW�LW�PDߨߡ
KDYH�KHHGHG�WKH�FRXQVHO�RI�WKH�7UXH�:LWQHVV��DQG�WKH\�ZLOO�UHFHLYH�WKH�ODWWHU�UDLQ��DQG�WKXV�EH�ILWWHG�IRU
WUDQVODWLRQ�7ߚ�ߢ����������

'LVFHUQPHQW�RI�6LQ�'HFUHDVLQJ��6WUDLJKW�7HVWLPRQ\�0XVW�%H�5HYLYHG
FFRUGLQJ�WR�WKH�OLJKW�*RG�KDV�JLYHQ�PH�LQ�YLVLRQ��ZLFNHGQHVV�DQG�GHFHSWLRQ�DUH�LQFUHDVLQJ�DPRQJ$ߡ

*RGߞV�SHRSOH�ZKR�SURIHVV�WR�NHHS�+LV�FRPPDQGPHQWV��6SLULWXDO�GLVFHUQPHQW�WR�VHH�VLQ�DV�LW�H[LVWV��DQG
WKHQ�WR�SXW�LW�RXW�RI�WKH�FDPS��LV�GHFUHDVLQJ�DPRQJ�*RGߞV�SHRSOH��DQG�VSLULWXDO�EOLQGQHVV�LV�IDVW�FRPLQJ
XSRQ�WKHP��7KH�VWUDLJKW�WHVWLPRQ\�PXVW�EH�UHYLYHG��DQG�LW�ZLOO�VHSDUDWH�WKRVH�IURP�,VUDHO�ZKR�KDYH�HYHU
EHHQ�DW�ZDU�ZLWK�WKH�PHDQV�*RG�KDV�RUGDLQHG�WR�NHHS�FRUUXSWLRQV�RXW�RI�WKH�FKXUFK��:URQJV�PXVW�EH
FDOOHG�ZURQJV��*ULHYRXV�VLQV�PXVW�EH�FDOOHG�E\�WKHLU�ULJKW�QDPH�7ߚ�ߢ������

&KXUFK�&XUVHG�,I�6WUDLJKW�7HVWLPRQ\�,V�:LWKKHOG
7KH�SODLQ��VWUDLJKW�WHVWLPRQ\�PXVW�OLYH�LQ�WKH�FKXUFK�RU�WKH�FXUVH�RI�*RG�ZLOO�UHVW�XSRQ�+LV�SHRSOH�DVߡ

VXUHO\�DV�LW�GLG�XSRQ�DQFLHQW�,VUDHO�EHFDXVH�RI�WKHLU�VLQV��*RG�KROGV�+LV�SHRSOH��DV�D�ERG\��UHVSRQVLEOH�IRU
WKH�VLQV�H[LVWLQJ�LQ�LQGLYLGXDOV�DPRQJ�WKHP��,I�WKH�OHDGHUV�RI�WKH�FKXUFK�QHJOHFW�WR�GLOLJHQWO\�VHDUFK�RXW�WKH
VLQV�ZKLFK�EULQJ�WKH�GLVSOHDVXUH�RI�*RG�XSRQ�WKH�ERG\��WKH\�EHFRPH�UHVSRQVLEOH�IRU�WKHVH�VLQV�7ߚ�ߢ�
����

6RPH�/HDGHUV�1HJOHFW�WR�:DUQ�6OHHSLQJ�3HRSOH
�DUH�XQIDLWKIXOߨ6RPH�ZKR�RFFXS\�WKH�SRVLWLRQ�RI�ZDWFKPHQ�WR�ZDUQ�WKH�SHRSOH�RI�GDQJHUߡ

VHQWLQHOV�7ߨKH\�VHH�QR�FDXVH�WR�UDLVH�DQ�DODUP��7R�WKHP�HYHU\WKLQJ�VHHPV�WR�EH�JRLQJ�ZHOO��DQG�WKH\�VHH
QR�QHFHVVLW\�RI�UDLVLQJ�WKH�IDLWKIXO��WUXPSHW�QRWHV�RI�ZDUQLQJ��ZKLFK�WKH\�KHDU�ERUQH�E\�WKH�SODLQ
WHVWLPRQLHV��WR�VKRZ�WKH�SHRSOH�WKHLU�WUDQVJUHVVLRQV7ߨKHVH�UHSURRIV�DQG�ZDUQLQJV�GLVWXUE�WKH�TXLHW�RI
WKHVH�VOHHS\��HDVH�ORYLQJ�VHQWLQHOV��DQG�WKH\�DUH�QRW�SOHDVHG��7KH\�VD\�LQ�KHDUW��LI�QRW�LQ�ZRUGV7ߝ��KLV�LV
DOO�XQFDOOHG�IRU��,W�LV�WRR�VHYHUH��WRR�KDUVK��DQG�VHHP�XQZLOOLQJ�WR�JLYH�XV�DQ\�UHVW�RU�TXLHWXGHߨ:K\�GRQߞW
WKH\�SURSKHV\�VPRRWK�WKLQJV��DQG�FU\��3HDFH��SHDFH"�7KHQ�HYHU\WKLQJ�ZRXOG�PRYH�RQ�VPRRWKO\ߞ�

�ZRUVH��IDU�ZRUVH��LQ�WKH�VLJKW�RI�*RGߨ7KH\�DUHߨ7KHVH�DUH�WKH�WUXH�IHHOLQJV�RI�PDQ\�RI�RXU�SHRSOHߡ
WKDQ�WKH�KHDWKHQ�7ߚ�ߢߨ���������

)HDUOHVV�0LQLVWHUV�1HHGHG�WR�&RXQVHO�$JDLQVW�6LQV�LQ�&KXUFK
�LJKWQHVV��YDQLW\��ORYH�RI�HDVH�DQG�SOHDVXUH��VHOILVKQHVV��DQG�LPSXULW\�DUH�LQFUHDVLQJ�DPRQJ�XV/ߡ

7KHUH�LV�QHHG�QRZ�RI�PHQ�ZKR�DUH�ILUP�DQG�IHDUOHVV�LQ�GHFODULQJ�WKH�ZKROH�FRXQVHO�RI�*RG�7ߚ�ߢ������

V�IDLWKIXO�SUHDFKHUV�ZLOO�KDYH�WRߞQ�WKH�IHDUIXO�WLPH�MXVW�EHIRUH�&KULVW�LV�WR�FRPH�WKH�VHFRQG�WLPH��*RG,ߡ
EHDU�D�VWLOO�PRUH�SRLQWHG�WHVWLPRQ\�WKDQ�ZDV�ERUQH�E\�-RKQ�WKH�%DSWLVW����7KRVH�ZKR�VSHDN�VPRRWK�WKLQJV�



*RG�ZLOO�QRW�UHFRJQL]H�DV�+LV�VKHSKHUGV�7ߚ�ߢ������

7UXWK�'RHV�1RW�7UHDG�LQ�6RIW��6OLSSHUHG�)HHW
\7KH�WUXWK�LV�WUXWK��,W�LV�QRW�WR�EH�ZUDSSHG�XS�LQ�EHDXWLIXO�DGRUQLQJV��WKDW�WKH�RXWVLGH�DSSHDUDQFH�PDߡ

EH�DGPLUHG��7KH�WHDFKHU�LV�WR�PDNH�WKH�WUXWK�FOHDU�DQG�IRUFLEOH�WR�WKH�XQGHUVWDQGLQJ�DQG�WR�WKH�FRQVFLHQFH�
7KH�ZRUG�LV�D�WZR�HGJHG�VZRUG��WKDW�FXWV�ERWK�ZD\V��,W�GRHV�QRW�WUHDG�DV�ZLWK�VRIW��VOLSSHUHG�IHHWߚ�ߢ�
�%&�������5+�$SULO�����������

%HVW�3HRSOH�LQ�WKH�:RUOG��<HW�5HSURYHG
RG�ORYHV�+LV�SHRSOH�ZKR�NHHS�+LV�FRPPDQGPHQWV��DQG�UHSURYHV�WKHP��QRW�EHFDXVH�WKH\�DUH�WKH*ߡ

ZRUVW��EXW�EHFDXVH�WKH\�DUH�WKH�EHVW�SHRSOH�LQ�WKH�ZRUOG�7ߚ�ߢ������

3DVWRUV�1RW�WR�%H�+DUVK�RU�WR�)ODWWHU��%XW�WR�)HHG�WKH�&KXUFK
�\V�SHRSOH��QRU�WUHDW�WKHP�KDUVKOߞZKR�ZLOO�QRW�IODWWHU�*RGߚIDLWKIXO�VKHSKHUGVߚ�3DVWRUV�DUH�QHHGHGߡ

EXW�ZKR�ZLOO�IHHG�WKHP�ZLWK�WKH�EUHDG�RI�KHDYHQߚ�ߢ�*:�����

6SHDN�7UXWK�:LWK�7HQGHU�/RYH
8QGHU�DOO�FLUFXPVWDQFHV�UHSURRI�VKRXOG�EH�VSRNHQ�LQ�ORYH��7KHQ�RXU�ZRUGV�ZLOO�UHIRUP�EXW�QHYHUߡ

H[DVSHUDWH2&ߚ�ߢ�/�����

2I�DOO�WKH�SHRSOH�LQ�WKH�ZRUOG��UHIRUPHUV�VKRXOG�EH�WKH�PRVW�XQVHOILVK��WKH�PRVW�NLQG��WKH�PRVWߡ
FRXUWHRXV0ߚ�ߢ�+�����

5HIRUPHUV�DUH�QRW�GHVWUR\HUV��7KH\�ZLOO�QHYHU�VHHN�WR�UXLQ�WKRVH�ZKR�GR�QRW�KDUPRQL]H�ZLWK�WKHLUߡ
SODQV�DQG�DVVLPLODWH�WR�WKHP��5HIRUPHUV�PXVW�DGYDQFH��QRW�UHWUHDW��7KH\�PXVW�EH�GHFLGHG��ILUP��UHVROXWH�
XQIOLQFKLQJ��EXW�ILUPQHVV�PXVW�QRW�GHJHQHUDWH�LQWR�D�GRPLQDWLQJ�VSLULW��*RG�GHVLUHV�WR�KDYH�DOO�ZKR�VHUYH
+LP�ILUP�DV�D�URFN�ZKHUH�SULQFLSOH�LV�FRQFHUQHG��EXW�PHHN�DQG�ORZO\�RI�KHDUW��DV�ZDV�&KULVW��7KHQ�
DELGLQJ�LQ�&KULVW��WKH\�FDQ�GR�WKH�ZRUN�+H�ZRXOG�GR��ZHUH�+H�LQ�WKHLU�SODFH��$�UXGH��FRQGHPQDWRU\�VSLULW
LV�QRW�HVVHQWLDO�WR�KHURLVP�LQ�WKH�UHIRUPV�IRU�WKLV�WLPH�7ߚ�ߢ������

UHTXHQWO\�WKH�WUXWK�DQG�IDFWV�DUH�WR�EH�SODLQO\�VSRNHQ����%XW�WKLV�VKRXOG�HYHU�EH�GRQH�ZLWK�SLW\LQJ(ߡ
WHQGHUQHVV��QRW�ZLWK�KDUVKQHVV�DQG�VHYHULW\�7ߚ�ߢ�����

������7ߚ�ߢ����6RPH�VHHP�WR�KDYH�GUDZQ�IURP�WKH�DUPRU\�RI�KHDYHQ�RQO\�LWV�WKXQGHUEROWVߡ

/RYH�DQG�0HUF\�:LQ�:KHUH�$UJXPHQW�DQG�&HQVXUH�)DLO
��:*ߚ�ߢ�7KHUH�LV�JUHDWHU�SRZHU�LQ�ORYH�WKDQ�ZDV�HYHU�IRXQG�LQ�FHQVXUHߡ��

KLOH�ORJLF�PD\�IDLO�WR�PRYH��DQG�DUJXPHQW�EH�SRZHUOHVV�WR�FRQYLQFH��WKH�ORYH�RI�&KULVW��UHYHDOHG�LQ:ߡ
SHUVRQDO�PLQLVWU\��PD\�VRIWHQ�WKH�VWRQ\�KHDUW��VR�WKDW�WKH�VHHG�RI�WUXWK�FDQ�WDNH�URRW2&ߚ�ߢ�/����

2IWHQ�WKH�KHDUWV�RI�PHQ�ZLOO�KDUGHQ�XQGHU�UHEXNH��EXW�WKH\�FDQQRW�ZLWKVWDQG�WKH�ORYH�H[SUHVVHGߡ
WRZDUG�WKHP�LQ�&KULVW�7ߚ�ߢ������

�RX�ZRXOG�EHWWHU�HUU��LI�\RX�HUU�DW�DOO��RQ�WKH�VLGH�RI�PHUF\�DQG�IRUEHDUDQFH�WKDQ�WKDW�RI�LQWROHUDQFH>ߡ
0LOG�PHDVXUHV��VRIW�DQVZHUV��DQG�SOHDVDQW�ZRUGV�DUH�PXFK�EHWWHU�ILWWHG�WR�UHIRUP�DQG�VDYH��WKDQߡ

VHYHULW\�DQG�KDUVKQHVV�7ߚ�ߢ�����

7DFWOHVV�$UH�*RRG�6XUJHRQV��EXW�3RRU�1XUVHV
�7KH\�VHH�RQH�LQ�HUURUߡ�DQG�LQVWHDG�RI�KHOSLQJ�KLP���DUH�LQFOLQHG�WR���WRXFK�VHQVLWLYH�VSRWV�ZKHQ�WKH\

PLJKW�DYRLG�WKHP���+RZHYHU�SXUH�WKHLU�LQWHQWLRQV��WKHLU�HIIRUWV�WR�GR�JRRG�QHDUO\�DOZD\V�UHVXOW�LQ�IDLOXUH�



LI�QRW�LQ�DFWXDO�KDUP��EHFDXVH�WKH�WHQGHUQHVV�DQG�FRPSDVVLRQ�RI�&KULVW�DUH�ZDQWLQJ��7KH\�ZRXOG�PDNH
YHU\�JRRG�VXUJHRQV��EXW�WKH\�DUH�SRRU�QXUVHV��7KH\�KDYH�QRW�WKH�WDFW�WKDW�LV�ERUQ�RI�KHDYHQ�7ߚ�ߢ������

3DWLHQFH�ZLWK�0LVWDNHV�RI�1HZ�0HPEHUV
7KH�QHZO\�FRQYHUWHG�VRXO�RIWHQ�KDV�ILHUFH�FRQIOLFWV�ZLWK�HVWDEOLVKHG�KDELWV��RU�ZLWK�VRPH�VSHFLILFߡ

IRUP�RI�WHPSWDWLRQ��DQG�EHLQJ�RYHUFRPH�E\�VRPH�PDVWHU�SDVVLRQ�RU�WHQGHQF\��KH�LV�JXLOW\�RI�LQGLVFUHWLRQ
RU�DFWXDO�ZURQJ��,W�LV�WKHQ�WKDW�HQHUJ\��WDFW��DQG�ZLVGRP�DUH�UHTXLUHG�RI�KLV�EUHWKUHQ��WKDW�KH�PD\�EH
UHVWRUHG�WR�VSLULWXDO�KHDOWK���%XW�KRZ�OLWWOH�RI�WKH�SLW\LQJ�WHQGHUQHVV�RI�&KULVW�LV�PDQLIHVWHG�E\�+LV
SURIHVVHG�IROORZHUV���$V�WKH\�VHH�VRXOV�JRLQJ�DVWUD\�VRPH�IROG�WKHLU�KDQGV�DQG�VD\��WROG�\RX�VR��,�NQHZ,ߝ�
WKHUH�ZDV�QR�GHSHQGHQFH�WR�EH�SODFHG�XSRQ�WKHPߞ�

H�PXVW�H[SHFW�WR�PHHW�DQG�EHDU�ZLWK�JUHDW�LPSHUIHFWLRQV�LQ�WKRVH�ZKR�DUH�\RXQJ�DQG:ߡ
LQH[SHULHQFHG�7ߚ�ߢ�����������

RZ�WHQGHUO\�VKRXOG�WKH\�WUHDW�WKRVH�ZKR�DUH�WU\LQJ�WR�REH\�WKH�WUXWK��DQG�KDYH�QR�HQFRXUDJHPHQW�DW+ߡ
KRPH��ZKR�KDYH�FRQVWDQWO\�WR�EUHDWKH�WKH�DWPRVSKHUH�RI�XQEHOLHI�DQG�GDUNQHVV�7ߚ�ߢ�����������

1RW�WR�([SRVH�$QRWKHUߞV�6LQV�3XEOLFO\
R�QRW�SXW�KLP�WR�VKDPH�E\�H[SRVLQJ�KLV�IDXOW�WR�RWKHUV��QRU�EULQJ�GLVKRQRU�XSRQ�&KULVW�E\�PDNLQJ'ߡ

SXEOLF�WKH�VLQ�RU�HUURU�RI�RQH�ZKR�EHDUV�+LV�QDPH��2IWHQ�WKH�WUXWK�PXVW�EH�SODLQO\�VSRNHQ�WR�WKH�HUULQJ��KH
PXVW�EH�OHG�WR�VHH�KLV�HUURU��WKDW�KH�PD\�UHIRUP��%XW�\RX�DUH�QRW�WR�MXGJH�RU�WR�FRQGHPQ���/HW�DOO�\RXU
HIIRUW�EH�IRU�KLV�UHFRYHU\��,Q�WUHDWLQJ�WKH�ZRXQGV�RI�WKH�VRXO��WKHUH�LV�QHHG�RI�WKH�PRVW�GHOLFDWH�WRXFK��WKH
ILQHVW�VHQVLELOLW\ߚ�ߢ�'$�����

/RYH�'RHV�1RW�&RYHU�8QFRQIHVVHG�6LQ
�LV�WKH�FU\�KHDUG�HYHU\ZKHUH��HVSHFLDOO\�IURP�WKRVH�ZKR�SURIHVVߞ�\RX�PXVW�KDYH�FKDULW>ߝߡ

VDQFWLILFDWLRQ��%XW�WUXH�FKDULW\�LV�WRR�SXUH�WR�FRYHU�DQ�XQFRQIHVVHG�VLQ��:KLOH�ZH�DUH�WR�ORYH�WKH�VRXOV�IRU
ZKRP�&KULVW�GLHG��ZH�DUH�WR�PDNH�QR�FRPSURPLVH�ZLWK�HYLO��:H�DUH�QRW�WR�XQLWH�ZLWK�WKH�UHEHOOLRXV��DQG
FDOO�WKLV�FKDULW\��*RG�UHTXLUHV�+LV�SHRSOH�LQ�WKLV�DJH�RI�WKH�ZRUOG�WR�VWDQG�IRU�WKH�ULJKW�DV�XQIOLQFKLQJO\�DV
GLG�-RKQ�LQ�RSSRVLWLRQ�WR�VRXO�GHVWUR\LQJ�HUURUV�

7KH�DSRVWOH�WHDFKHV�WKDW�ZKLOH�ZH�VKRXOG�PDQLIHVW�&KULVWLDQ�FRXUWHV\��ZH�DUH�DXWKRUL]HG�WR�GHDO�LQߡ
SODLQ�WHUPV�ZLWK�VLQ�DQG�VLQQHUV��WKDW�WKLV�LV�QRW�LQFRQVLVWHQW�ZLWK�WUXH�FKDULW\ߚ�ߢ�$$����������

(OOHQ�:KLWH�:DV�5HEXNHG�IRU�6RIWHQLQJ�7HVWLPRQLHV�$W�)LUVW
�KHQ�WKH�/RUG�ILUVW�JDYH�PH�PHVVDJHV�WR�GHOLYHU�WR�+LV�SHRSOH��LW�ZDV�KDUG�IRU�PH�WR�GHFODUH�WKHP:ߡ

DQG�,�RIWHQ�VRIWHQHG�WKHP�GRZQ�DQG�PDGH�WKHP�DV�PLOG�DV�SRVVLEOH�IRU�IHDU�RI�JULHYLQJ�VRPH��,W�ZDV�D
JUHDW�WULDO�WR�GHFODUH�WKH�PHVVDJHV�DV�WKH�/RUG�JDYH�WKHP�WR�PH��,�GLG�QRW�UHDOL]H�WKDW�,�ZDV�VR�XQIDLWKIXO
DQG�GLG�QRW�VHH�WKH�VLQ�DQG�GDQJHU�RI�VXFK�D�FRXUVH�XQWLO�LQ�YLVLRQ�,�ZDV�WDNHQ�LQWR�WKH�SUHVHQFH�RI�-HVXV�
+H�ORRNHG�XSRQ�PH�ZLWK�D�IURZQ�DQG�WXUQHG�+LV�IDFH�IURP�PHߚ�ߢ�(:����

%DODQFH�RI�5HSURRI�RI�6LQ�DQG�/RYH�IRU�WKH�6LQQHU
7R�KDWH�DQG�UHSURYH�VLQ��DQG�DW�WKH�VDPH�WLPH�VKRZ�SLW\�DQG�WHQGHUQHVV�IRU�WKH�VLQQHU��LV�D�GLIILFXOWߡ

DWWDLQPHQW���7KHUH�LV�QHHG�RI�VKRZLQJ�&KULVWOLNH�SDWLHQFH�DQG�ORYH�IRU�WKH�HUULQJ��EXW�WKHUH�LV�DOVR�GDQJHU
RI�VKRZLQJ�VR�JUHDW�WROHUDWLRQ�IRU�KLV�HUURU�WKDW�KH�ZLOO�ORRN�XSRQ�KLPVHOI�DV�XQGHVHUYLQJ�RI�UHSURRIߚ�ߢ�
$$�����

1HYHU�3XUFKDVH�3HDFH�E\�&RPSURPLVH
V�VHUYDQWV�ZLOO�RYHUIORZߞKULVW�QHYHU�PDGH�SHDFH�E\�DQ\WKLQJ�OLNH�FRPSURPLVH��7KH�KHDUWV�RI�*RG&ߡ

ZLWK�ORYH�DQG�V\PSDWK\�IRU�WKH�HUULQJ���EXW�WKH\�ZLOO�KDYH�QR�VRIW�ZRUGV�IRU�VLQߚ�ߢ�(Y�����



(YLO�2QHV�)LQG�5HOLHI�:DUULQJ�$JDLQVW�WKH�6WUDLJKW�7HVWLPRQ\
�7KRVH�ZKR�SHUPLW�WKHPVHOYHV�WR�ULVH�LQ�RSSRVLWLRQ�WR�WKH�SODLQ�WHVWLPRQ\��EHFRPH�VHOIߡ

GHFHLYHG���7KH�VWUDLJKW�WHVWLPRQLHV�ERUQH�ZHUH�LQ�WKHLU�ZD\�DQG�FDXVHG�WKHP�JUHDW�XQHDVLQHVV��DQG�WKH\
IRXQG�UHOLHI�LQ�ZDUULQJ�DJDLQVW�WKHP��7KH\�VDLG�WKH�SHRSOH�ZHUH�DOO�ULJKW��EXW�LW�ZDV�UHSURYLQJ�WHVWLPRQLHV
ZKLFK�PDGH�WKH�WURXEOH��$QG�ZKHQ�WKH�UHEHOOLRXV�XQIXUO�WKHLU�EDQQHU��DOO�WKH�VSLULWXDOO\�GHIHFWLYH��WKH
ODPH��WKH�KDOW��DQG�WKH�EOLQG��XQLWH�WKHLU�LQIOXHQFH�WR�VFDWWHU�DQG�VRZ�GLVFRUGߚ�ߢ�&'���������

5HPHG\�2IIHUHG�E\�/DRGLFHDQ�0HVVDJH�)XOO�RI�+RSH
XW�WKH�FRXQVHO�RI�WKH�7UXH�:LWQHVV�GRHV�QRW�UHSUHVHQW�WKRVH�ZKR�DUH�OXNHZDUP�DV�LQ�D�KRSHOHVV%ߡ

FDVH��7KHUH�LV�\HW�D�FKDQFH�WR�UHPHG\�WKHLU�VWDWH��DQG�WKH�/DRGLFHDQ�PHVVDJH�LV�IXOO�RI�HQFRXUDJHPHQW��IRU
WKH�EDFNVOLGGHQ�FKXUFK�PD\�\HW�EX\�WKH�JROG�RI�IDLWK�DQG�ORYH��PD\�\HW�KDYH�WKH�ZKLWH�UREH�RI�WKH
ULJKWHRXVQHVV�RI�&KULVW5ߚ�ߢ�+�$XJ�����������

7KH�7UXH�:LWQHVV�FRXQVHOV�XV�WR�EX\�RI�+LP�JROG�WULHG�LQ�WKH�ILUH��ZKLWH�UDLPHQW��DQG�H\HVDOYH��7KHߡ
JROG���LV�IDLWK�DQG�ORYH��,W�PDNHV�WKH�KHDUW�ULFK��IRU�LW�KDV�EHHQ�SXUJHG�XQWLO�LW�LV�SXUH��DQG�WKH�PRUH�LW�LV
WHVWHG�WKH�PRUH�EULOOLDQW�LV�LWV�OXVWHU��7KH�ZKLWH�UDLPHQW�LV�SXULW\�RI�FKDUDFWHU��WKH�ULJKWHRXVQHVV�RI�&KULVW
LPSDUWHG�WR�WKH�VLQQHU��7KLV�LV�LQGHHG�D�JDUPHQW�RI�KHDYHQO\�WH[WXUH��WKDW�FDQ�EH�ERXJKW�RQO\�RI�&KULVW�IRU�D
OLIH�RI�ZLOOLQJ�REHGLHQFH��7KH�H\HVDOYH�LV�WKDW�ZLVGRP�DQG�JUDFH�ZKLFK�HQDEOHV�XV�WR�GLVFHUQ�EHWZHHQ�WKH
HYLO�DQG�WKH�JRRG��DQG�WR�GHWHFW�VLQ�XQGHU�DQ\�JXLVH��*RG�KDV�JLYHQ�+LV�FKXUFK�H\HV�ZKLFK�+H�UHTXLUHV
WKHP�WR�DQRLQW�ZLWK�ZLVGRP��WKDW�WKH\�PD\�VHH�FOHDUO\��EXW�PDQ\�ZRXOG�SXW�RXW�WKH�H\HV�RI�WKH�FKXUFK�LI
WKH\�FRXOG��IRU�WKH\�ZRXOG�QRW�KDYH�WKHLU�GHHGV�FRPH�WR�WKH�OLJKW��OHVW�WKH\�VKRXOG�EH�UHSURYHG��7KH�OLYLQJ
H\HVDOYH�ZLOO�LPSDUW�FOHDUQHVV�WR�WKH�XQGHUVWDQGLQJ��&KULVW�LV�WKH�GHSRVLWRU\�RI�DOO�JUDFHV��+H�VD\V�\X%ߝ�
RI�0H�7ߚ�ߢߞ���������

'HVWLQ\�RI�WKH�&KXUFK�+DQJV�RQ�6WUDLJKW�7HVWLPRQ\ߚ/DRGLFHDQ�0HVVDJH
6RPH�ZLOO�QRW�EHDU�WKLV�VWUDLJKW�WHVWLPRQ\��7KH\�ZLOO�ULVH�XS�DJDLQVW�LW��DQG�WKLV�ZLOO�FDXVH�D�VKDNLQJߡ

DPRQJ�*RGߞV�SHRSOH�
������7ߚ�ߢ�7KH�WHVWLPRQ\�XSRQ�ZKLFK�WKH�GHVWLQ\�RI�WKH�FKXUFK�KDQJV�KDV�EHHQ�OLJKWO\�HVWHHPHGߡ



&+$37(5���
5HYLYDO�DQG�5HIRUPDWLRQ�LQ�WKH�5HPQDQW�&KXUFK

'U\�%RQHV�RI�(]HNLHO����5HSUHVHQW�WKH�&KXUFK�LQ�1HHG�RI�5HYLYDO
6HH�FKDSWHU����RI�(]HNLHO�
�7KLV�VLPLOH�RI�WKH�GU\�ERQHV�DSSOLHV�WR���WKRVH�ZKR�KDYH�EHHQ�EOHVVHG�ZLWK�JUHDW�OLJKWߡ�IRU�WKH\�DOVR

DUH�OLNH�WKH�VNHOHWRQV�RI�WKH�YDOOH\���7KH\�KDYH�QRW�VSLULWXDO�OLIH���7KHVH�ERQHV�UHSUHVHQW���WKH�FKXUFK�RI
*RG��DQG�WKH�KRSH�RI�WKH�FKXUFK�LV�WKH�YLYLI\LQJ�LQIOXHQFH�RI�WKH�+RO\�6SLULW&%�ߚ�ߢ�������������5+�-DQ�
����������

&DOO�IRU�5HYLYDO�DQG�5HIRUPDWLRQ
RG�FDOOV�IRU�D�VSLULWXDO�UHYLYDO�DQG�D�VSLULWXDO�UHIRUPDWLRQ��8QOHVV�WKLV�WDNHV�SODFH��WKRVH�ZKR�DUH*ߡ

OXNHZDUP�ZLOO�FRQWLQXH�WR�JURZ�PRUH�DEKRUUHQW�WR�WKH�/RUG��XQWLO�+H�ZLOO�UHIXVH�WR�DFNQRZOHGJH�WKHP�DV
+LV�FKLOGUHQ�60ߚ�ߢ������

'LIIHUHQFH�EHWZHHQ�5HYLYDO�DQG�5HIRUPDWLRQ
�UHYLYDO�DQG�D�UHIRUPDWLRQ�PXVW�WDNH�SODFH�XQGHU�WKH�PLQLVWUDWLRQ�RI�WKH�+RO\�6SLULW��5HYLYDO�DQG$ߡ

UHIRUPDWLRQ�DUH�WZR�GLIIHUHQW�WKLQJV��5HYLYDO�VLJQLILHV�D�UHQHZDO�RI�VSLULWXDO�OLIH��D�TXLFNHQLQJ�RI�WKH
SRZHUV�RI�PLQG�DQG�KHDUW��D�UHVXUUHFWLRQ�IURP�VSLULWXDO�GHDWK��5HIRUPDWLRQ�VLJQLILHV�D�UHRUJDQL]DWLRQ��D
FKDQJH�LQ�LGHDV�DQG�WKHRULHV��KDELWV�DQG�SUDFWLFHV��5HIRUPDWLRQ�ZLOO�QRW�EULQJ�IRUWK�WKH�JRRG�IUXLW�RI
ULJKWHRXVQHVV�XQOHVV�LW�LV�FRQQHFWHG�ZLWK�WKH�UHYLYDO�RI�WKH�6SLULW��5HYLYDO�DQG�UHIRUPDWLRQ���PXVW�EOHQGߢ�
������60ߚ

1RWH��7KH�SKUDVHߡ�UHIRUPDWLRQ�VLJQLILHV�D�UHRUJDQL]DWLRQߢ��GRHV�QRW�PHDQ�WKH�FKXUFK�LV�WR�EH�IRUVDNHQ
IRU�VRPH�QHZ�RUJDQL]DWLRQ��6LVWHU�:KLWH�ZURWH��H�FDQQRW�QRZ�HQWHU�LQWR�DQ\�QHZ�RUJDQL]DWLRQ:ߡ��IRU�WKLV
ZRXOG�EH�DSRVWDV\�60ߚ�ߢ������

,W�PXVW�WKHUHIRUH�PHDQ�UH�HYDOXDWLRQ�DQG�UHRUJDQL]DWLRQ�RI�RXU�LQGLYLGXDO�VSLULWXDO�OLYHV�

*RG�%ULQJV�8V�2YHU�6DPH�*URXQG�$JDLQ��8QWLO�:H�5HIRUP
7KH�/RUG�EULQJV�+LV�HUULQJ�FKLOGUHQ�RYHU�WKH�VDPH�JURXQG�DJDLQ�DQG�DJDLQ��EXW�LI�WKH\�FRQWLQXDOO\

IDLO���WR�UHIRUP�RQ�HYHU\�SRLQW�ZKHUH�WKH\�KDYH�HUUHG��+H�ZLOO�ILQDOO\�OHDYH�WKHP�WR�WKHLU�RZQ�ZHDNQHVVߢ�
7�ߚ�����

7KH�/RUG�EULQJV�+LV�FKLOGUHQ�RYHU�WKH�VDPH�JURXQG�DJDLQ�DQG�DJDLQ��LQFUHDVLQJ�WKH�SUHVVXUHߡ
XQWLO���WKH�FKDUDFWHU�LV�WUDQVIRUPHG0ߚ�ߢ�/����

�H�ZLOO�SURYH�WKHP�ZKHUH�WKH\�KDYH�IRUPHUO\�IDLOHG+ߡ�+H�ZLOO�WU\�WKHP��DQG�LI�WKH\�IDLO�XQGHU�WKH�WULDO
WKH�VHFRQG�WLPH��+H�ZLOO�EULQJ�WKHP�DURXQG�WR�WKH�VDPH�WHVW�DJDLQ�7ߚ�ߢ������

*RG�:LOO�3XW�&KXUFK�LQ�2UGHU�DQG�,W�:LOO�7ULXPSK
7KHUH�LV�QR�QHHG�WR�GRXEW��WR�EH�IHDUIXO�WKDW�WKH�ZRUN�ZLOO�QRW�VXFFHHG��*RG�LV�DW�WKH�KHDG�RI�WKHߡ

ZRUN��DQG�+H�ZLOO�VHW�HYHU\WKLQJ�LQ�RUGHU��,I�PDWWHUV�QHHG�DGMXVWLQJ�DW�WKH�KHDG�RI�WKH�ZRUN��*RG�ZLOO
DWWHQG�WR�WKDW��DQG�ZRUN�WR�ULJKW�HYHU\�ZURQJ��/HW�XV�KDYH�IDLWK�WKDW�*RG�LV�JRLQJ�WR�FDUU\�WKH�QREOH�VKLS
ZKLFK�EHDUV�WKH�SHRSOH�RI�*RG�VDIHO\�LQWR�SRUW���%UHWKUHQ��KDYH�ZH�QRW�VHHQ�FULVLV�DIWHU�FULVLV�FRPH�XSRQ
WKH�ZRUN��DQG�KDV�QRW�WKH�/RUG�FDUULHG�XV�WKURXJK��DQG�ZURXJKW�IRU�WKH�JORU\�RI�+LV�QDPH"�&DQ�\RX�QRW
EHOLHYH�LQ�+LP"�&DQ�\RX�QRW�FRPPLW�WKH�FDXVH�WR�+LP"�<RX�FDQQRW�ZLWK�\RXU�ILQLWH�PLQGV�XQGHUVWDQG�WKH
ZRUNLQJ�RI�DOO�WKH�SURYLGHQFHV�RI�*RG��/HW�*RG�WDNH�FDUH�RI�+LV�RZQ�ZRUN�60ߚ�ߢ�����������5+�6HSW�
����������



5HIRUPDWLRQ�DQG�5HYLYDO�:LOO�&RPH�:LWKLQ�WKH�&KXUFK
Q�YLVLRQV�RI�WKH�QLJKW�UHSUHVHQWDWLRQV�SDVVHG�EHIRUH�PH�RI�D�JUHDW�UHIRUPDWRU\�PRYHPHQW�DPRQJ,ߡ

*RGߞV�SHRSOH��0DQ\�ZHUH�SUDLVLQJ�*RG��7KH�VLFN�ZHUH�KHDOHG��DQG�RWKHU�PLUDFOHV�ZHUH�ZURXJKW��$�VSLULW
RI�LQWHUFHVVLRQ�ZDV�VHHQ��HYHQ�DV�ZDV�PDQLIHVWHG�EHIRUH�WKH�JUHDW�GD\�RI�3HQWHFRVW��+XQGUHGV�DQG
WKRXVDQGV�ZHUH�VHHQ�YLVLWLQJ�IDPLOLHV��DQG�RSHQLQJ�EHIRUH�WKHP�WKH�ZRUG�RI�*RG��+HDUWV�ZHUH�FRQYLFWHG
E\�WKH�SRZHU�RI�WKH�+RO\�6SLULW��DQG�D�VSLULW�RI�JHQXLQH�FRQYHUVLRQ�ZDV�PDQLIHVW��2Q�HYHU\�VLGH�GRRUV
ZHUH�WKURZQ�RSHQ�WR�WKH�SURFODPDWLRQ�RI�WKH�WUXWK��7KH�ZRUOG�VHHPHG�WR�EH�OLJKWHQHG�ZLWK�WKH�KHDYHQO\
LQIOXHQFH�DQG�WKHUH�VHHPHG�WR�EH�D�UHIRUPDWLRQ�VXFK�DV�ZH�ZLWQHVVHG�LQ������

HW�VRPH�UHIXVHG�WR�EH�FRQYHUWHG���7KHVH�FRYHWRXV�RQHV�EHFDPH�VHSDUDWHG�IURP�WKH�FRPSDQ\�RI>ߡ
EHOLHYHUVߚ�ߢ��7�����

��KDYH�EHHQ�GHHSO\�LPSUHVVHG�E\�VFHQHV�WKDW�KDYH�UHFHQWO\�SDVVHG�EHIRUH�PH�LQ�WKH�QLJKW�VHDVRQ,ߡ
7KHUH�VHHPHG�WR�EH�D�JUHDW�PRYHPHQWߚD�ZRUN�RI�UHYLYDO�JRLQJ�IRUZDUG�LQ�PDQ\�SODFHV��2XU�SHRSOH
ZHUH�PRYLQJ�LQWR�OLQH��UHVSRQGLQJ�WR�*RGߞV�FDOO70ߚ�ߢ������

3ORZVKDUH�RI�7UXWK�'HHS�LQ�+HDUW�%ULQJV�5HIRUPDWLRQ
�7KHUH�PXVW�EH�D�UHIRUPDWLRQ��7KH�SORZVKDUH�RI�WUXWK�PXVW�SORZ�GHHS�IXUURZV�LQ�RXU�SURXG�KHDUWVߡ

DQG�WHDU�XS�WKH�VRG�RI�RXU�XQVDQFWLILHG�QDWXUHV��WKDW�WKH�6SLULW�RI�ORYH�RI�-HVXV�PD\�EH�SODQWHG�LQ�RXU
KHDUWV6ߚ�ߢ�'�����VHH�+RVHD��������

5HYLYDO�&RPHV�7KURXJK�3UD\HU
�UHYLYDO�RI�WUXH�JRGOLQHVV�DPRQJ�XV�LV�WKH�JUHDWHVW�DQG�PRVW�XUJHQW�RI�DOO�RXU�QHHGV��7R�VHHN�WKLV$ߡ

VKRXOG�EH�RXU�ILUVW�ZRUN���$�UHYLYDO�QHHG�QRW�EH�H[SHFWHG�RQO\�LQ�DQVZHU�WR�SUD\HU�60ߚ�ߢ������

&KXUFK�5HYLYDO�%HJLQV�:LWK�,QGLYLGXDOV
�KHQ�FKXUFKHV�DUH�UHYLYHG��LW�LV�EHFDXVH�VRPH�LQGLYLGXDO�VHHNV�HDUQHVWO\�IRU�WKH�EOHVVLQJ�RI�*RG:ߡ

+H�KXQJHUV�DQG�WKLUVWV�DIWHU�*RG�DQG�DVNV�LQ�IDLWK�DQG�UHFHLYHV�DFFRUGLQJO\��+H�JRHV�WR�ZRUN�LQ�HDUQHVW�
IHHOLQJ�KLV�JUHDW�GHSHQGHQFH�XSRQ�WKH�/RUG��DQG�VRXOV�DUH�DURXVHG�WR�VHHN�IRU�D�OLNH�EOHVVLQJ��DQG�D�VHDVRQ
RI�UHIUHVKLQJ�IDOOV�RQ�WKH�KHDUWV�RI�PHQ:*ߚ�ߢ�������5+�0DUFK�����������

5HIRUPDWLRQ�6KRXOG�%HJLQ�LQ�WKH�+RPH�DQG�:LWK�0LQLVWHUV
�UHIRUPDWLRQ�LV�QHHGHG�DPRQJ�WKH�SHRSOH��EXW�LW�VKRXOG�ILUVW�EHJLQ�LWV�SXULI\LQJ�ZRUN�ZLWK�WKH$ߡ

PLQLVWHUV�7ߚ�ߢ������

����'6ߚ�ߢ�7KH�JUHDW�UHIRUPDWLYH�PRYHPHQW�PXVW�EHJLQ�LQ�WKH�KRPHߡ

5HYLYDO�RI�3ULPLWLYH�*RGOLQHVV
V�MXGJPHQWV�XSRQ�WKH�HDUWK�WKHUH�ZLOO�EH�DPRQJ�WKH�SHRSOH�RI�WKHߞHIRUH�WKH�ILQDO�YLVLWDWLRQ�RI�*RG%ߡ

/RUG�VXFK�D�UHYLYDO�RI�SULPLWLYH�JRGOLQHVV�DV�KDV�QRW�EHHQ�ZLWQHVVHG�VLQFH�DSRVWROLF�WLPHVߚ�ߢ�*&�����

/DZ�RI�*RG�5HVWRUHG�%HIRUH�5HYLYDO
W�LV�RQO\�DV�WKH�ODZ�RI�*RG�LV�UHVWRUHG�WR�LWV�ULJKWIXO�SRVLWLRQ�WKDW�WKHUH�FDQ�EH�D�UHYLYDO�RI�SULPLWLYH,ߡ

IDLWK�DQG�JRGOLQHVV�DPRQJ�+LV�SURIHVVHG�SHRSOHߚ�ߢ�*&�����

5HIRUPDWLRQ�%DQLVKHV�'LVFRUG
7KH�WLPH�KDV�FRPH�IRU�D�WKRURXJK�UHIRUPDWLRQ�WR�WDNH�SODFH��:KHQ�WKLV�UHIRUPDWLRQ�EHJLQV��WKH�VSLULWߡ

RI�SUD\HU�ZLOO�DFWXDWH�HYHU\�EHOLHYHU�DQG�ZLOO�EDQLVK�IURP�WKH�FKXUFK�WKH�VSLULW�RI�GLVFRUG�DQG�VWULIHߚ�ߢ�
�7�����



,I�5HYLYDO�,V�1RW�0DLQWDLQHG��6SLULWXDO�'HFOLQH�:LOO�)ROORZ
7KH�SHULRG�RI�JUHDW�VSLULWXDO�OLJKW��LI�WKDW�OLJKW�LV�QRW�VDFUHGO\�FKHULVKHG�DQG�DFWHG�XSRQ��ZLOO�EHߡ

WXUQHG�LQWR�D�WLPH�RI�FRUUHVSRQGLQJ�VSLULWXDO�GDUNQHVV�
������60ߚ�ߢ����7KH�LQVLGLRXV�WHPSWDWLRQV�RI�6DWDQ���DOZD\V�ZLOO�FRPH�DIWHU�D�VHDVRQ�RI�UHYLYDOߡ

(QWLUH�&KXUFK�:LOO�1RW�%H�5HYLYHG
������60ߚ�ߢ�UH�ZH�KRSLQJ�WR�VHH�WKH�ZKROH�FKXUFK�UHYLYHG"�7KDW�WLPH�ZLOO�QHYHU�FRPH$ߡ

3HUIHFW�&KXUFK�1RW�3RVVLEOH
H�PD\�FUHDWH�DQ�XQUHDO�ZRUOG�LQ�RXU�RZQ�PLQG�RU�SLFWXUH�DQ�LGHDO�FKXUFK��ZKHUH�WKH�WHPSWDWLRQV�RI:ߡ

6DWDQ�QR�ORQJHU�SURPSW�WR�HYLO��EXW�SHUIHFWLRQ�H[LVWV�RQO\�LQ�RXU�LPDJLQDWLRQ��7KH�ZRUOG�LV�D�IDOOHQ�ZRUOG�
DQG�WKH�FKXUFK�LV�D�SODFH�UHSUHVHQWHG�E\�D�ILHOG�LQ�ZKLFK�JURZ�WDUHV�DQG�ZKHDW��7KH\�DUH�WR�JURZ�WRJHWKHU
XQWLO�WKH�KDUYHVW70ߚ�ߢ�.������5+�$XJ�����������

1RWH��7KLV�GRHV�QRW�VD\�WKHUH�FDQ�EH�QR�SHUIHFWLRQ�RI�LQGLYLGXDO�FKDUDFWHU��EXW�LV�RQO\�UHPLQGLQJ�XV�RI
-HVXVߞ�ZRUGV�WKDW�WDUHV�ZLOO�UHPDLQ�DPRQJ�WKH�ZKHDW�XQWLO�WKH�KDUYHVW��,Q�WKH�VDPH�DUWLFOH�(OOHQ�:KLWH
VWDWHV�WKH�IROORZLQJ�

��EHKROGLQJ�ZH�EHFRPH�FKDQJHG�LQWR�WKH�LPDJH�XSRQ�ZKLFK�ZH�GZHOO\%ߡ�WKHQ�OHW�XV�WXUQ�DZD\�RXU
H\HV�IURP�EHKROGLQJ�WKH�LPSHUIHFWLRQV�RI�WKRVH�ZKR�DUH�LQ�WKH�FKXUFK���

H�VKRXOG�HDUQHVWO\�GHVLUH�WR�EH�OLNH�WKH�SHUIHFW�0RGHO���%\�EHKROGLQJ�DQG�FRS\LQJ�WKH�SHUIHFW:���ߡ
0RGHO��ZH�VKDOO�SUHVHQW�WR�WKH�ZRUOG�D�FKDUDFWHU�WKDW�LV�&KULVWOLNH5ߚ�ߢ�+�$XJ����������

'HIHFWLYH�&KXUFK�<HW�WR�'LVSOD\�)XOO�/RYH�WR�:RUOG
V�SODQ�WKDW�WKURXJK�+LV�FKXUFK�VKDOO�EH�UHIOHFWHG�WR�WKH�ZRUOG�+LVߞURP�WKH�EHJLQQLQJ�LW�KDV�EHHQ�*RG(ߡ

IXOOQHVV�DQG�+LV�VXIILFLHQF\���7KH�FKXUFK�LV�WKH�UHSRVLWRU\�RI�WKH�ULFKHV�RI�WKH�JUDFH�RI�&KULVW��DQG�WKURXJK
WKH�FKXUFK�ZLOO�HYHQWXDOO\�EH�PDGH�PDQLIHVW���WKH�ILQDO�DQG�IXOO�GLVSOD\�RI�WKH�ORYH�RI�*RG�

���V�IRUWUHVV��+LV�FLW\�RI�UHIXJH��ZKLFK�+H�KROGV�LQ�D�UHYROWHG�ZRUOGߞ7KH�FKXUFK�LV�*RGߡ
QIHHEOHG�DQG�GHIHFWLYH�DV�LW�PD\�DSSHDU��WKH�FKXUFK�LV�WKH�RQH�REMHFW�XSRQ�ZKLFK�*RG�EHVWRZV�LQ�D)ߡ

VSHFLDO�VHQVH�+LV�VXSUHPH�UHJDUG��,W�LV�WKH�WKHDWHU�RI�+LV�JUDFH��LQ�ZKLFK�+H�GHOLJKWV�WR�UHYHDO�+LV�SRZHU
WR�WUDQVIRUP�KHDUWVߚ�ߢ�$$���������

)LQDO�'LVSOD\�RI�&KULVWߞV�/RYH�5HYHDOHG�LQ�3HUIHFWLRQ�RI�+LV�3HRSOH
Q�+LV�FKXUFK�RQ�HDUWK���WKH�6XQ�RI�5LJKWHRXVQHVV�ZLOO�VKLQH�LQ�XQGLPPHG�OXVWHU�WR�WKH�ZRUOG���+H�KDV,ߡ

EHVWRZHG�XSRQ�+LV�SHRSOH�FDSDELOLWLHV�DQG�EOHVVLQJV�WKDW�WKH\�PD\�UHSUHVHQW�+LV�RZQ�VXIILFLHQF\��7KH
FKXUFK��HQGRZHG�ZLWK�WKH�ULJKWHRXVQHVV�RI�&KULVW��LV�WKH�GHSRVLWRU\��LQ�ZKLFK�WKH�ULFKHV�RI�+LV�PHUF\��+LV
JUDFH��DQG�+LV�ORYH�DUH�WR�DSSHDU�LQ�IXOO�DQG�ILQDO�GLVSOD\��&KULVW�ORRNV�XSRQ�+LV�SHRSOH�LQ�WKHLU�SXULW\
DQG�SHUIHFWLRQ��DV�WKH�UHZDUG�RI�+LV�KXPLOLDWLRQ��DQG�WKH�VXSSOHPHQW�RI�+LV�JORU\ߚ�&KULVW�WKH�JUHDW
&HQWHU��IURP�:KRP�UDGLDWHV�DOO�JORU\ߚ�ߢ�'$�����

*RGߞV�3XUSRVH�DQG�+LV�/DZ�9LQGLFDWHG�WR�8QLYHUVH�E\�+LV�3HRSOH
V�SXUSRVH�>LV@�WR�EH�DFFRPSOLVKHG�WKURXJK�+LV�SHRSOH��1RW�WR�WKLV�ZRUOG�RQO\�EXW�WR�WKHߞRG*ߨߡ

XQLYHUVH�DUH�ZH�WR�PDNH�PDQLIHVW�WKH�SULQFLSOHV�RI�+LV�NLQJGRP�7ߚ�ߢ�����

7KH�UHFWLWXGH�DQG�MXVWLFH�DQG�PRUDO�H[FHOOHQFH�RI�WKH�ODZ�PXVW�EH�PDLQWDLQHG�DQG�YLQGLFDWHG�EHIRUHߡ
WKH�KHDYHQO\�XQLYHUVH�DQG�WKH�ZRUOGV�XQIDOOHQߚ�ߢ��%&������06������������

8QWDLQWHG�3HRSOH�$PLG�&RUUXSWLRQV�RI�/DVW�'D\V
V�HOHFW�PXVW�VWDQG�XQWDLQWHG�DPLG�WKHߞXVW�SUHYLRXV�WR�UHFHLYLQJ�WKH�JLIW�RI�LPPRUWDOLW\���*RG-ߡ

FRUUXSWLRQV���LQ�WKHVH�ODVW�GD\Vߚ�ߢ�&+����



/LYLQJ�:LWQHVVHV�RI�*RGߞV�*UDFH
7KURXJK�+LV�6RQ��*RG�KDV�UHYHDOHG�WKH�H[FHOOHQF\�WR�ZKLFK�PDQ�LV�FDSDEOH�RI�DWWDLQLQJ��$QG�EHIRUHߡ

WKH�ZRUOG�*RG�LV�GHYHORSLQJ�XV�DV�OLYLQJ�ZLWQHVVHV�RI�ZKDW�PDQ�PD\�EHFRPH�WKURXJK�WKH�JUDFH�RI�&KULVWߢ�
�����&+2ߚ

&KULVWߞV�&KDUDFWHU�3HUIHFWO\�5HSURGXFHG�LQ�+LV�3HRSOH
���7KH�ZRUOG�LV�ZDWFKLQJ���SURIHVVHG�&KULVWLDQVߡ
QG�*RG�DQG�WKH�DQJHOV�DUH�ZDWFKLQJ��*RG�GHVLUHV�+LV�SHRSOH�WR�VKRZ�E\�WKHLU�OLYHV�WKH�DGYDQWDJH$ߡ

RI�&KULVWLDQLW\�RYHU�ZRUOGOLQHVVߨ
KULVW�LV�ZDLWLQJ�ZLWK�ORQJLQJ�GHVLUH�IRU�WKH�PDQLIHVWDWLRQ�RI�+LPVHOI�LQ�+LV�FKXUFK��:KHQ�WKH&ߡ

FKDUDFWHU�RI�WKH�6DYLRXU�VKDOO�EH�SHUIHFWO\�UHSURGXFHG�LQ�+LV�SHRSOH��WKHQ�+H�ZLOO�FRPH�WR�FODLP�WKHPߢ�
�����7&ߚ

6XSHULRU�3HRSOH�E\�5HYHDOLQJ�&KULVWOLNH�/LIH
�EHKROGLQJ�WKH�JRRGQHVV��WKH�PHUF\��WKH�MXVWLFH��DQG�WKH�ORYH�RI�*RG�UHYHDOHG�LQ�WKH�FKXUFK��WKH\%ߡ

ZRUOG�LV�WR�KDYH�D�UHSUHVHQWDWLRQ�RI�+LV�FKDUDFWHU��$QG�ZKHQ�WKH�ODZ�RI�*RG�LV�WKXV�H[HPSOLILHG�LQ�WKH
OLIH��HYHQ�WKH�ZRUOG�ZLOO�UHFRJQL]H�WKH�VXSHULRULW\�RI�WKRVH�ZKR�ORYH�DQG�IHDU�DQG�VHUYH�*RG�DERYH�HYHU\
RWKHU�SHRSOH���+LV�SHRSOH���VKDOO�EH�D�GLVWLQJXLVKHG�SHRSOH�7ߚ�ߢ�����

HW�XV�EH�FDUHIXO�QRW�WR�PDNH�DQ�RXWFU\�DJDLQVW�WKH�RQO\�SHRSOH�ZKR�DUH�IXOILOOLQJ�WKH�GHVFULSWLRQ/ߡ
JLYHQ�RI�WKH�UHPQDQW�SHRSOH�ZKR�NHHS�WKH�FRPPDQGPHQWV�RI�*RG�DQG�KDYH�IDLWK�LQ�-HVXV��ZKR�DUH�H[DOWLQJ
WKH�VWDQGDUG�RI�ULJKWHRXVQHVV�LQ�WKHVH�ODVW�GD\V�

RG�KDV�D�GLVWLQFW�SHRSOH��D�FKXUFK�RQ�HDUWK��VHFRQG�WR�QRQH��EXW�VXSHULRU�WR�DOO�LQ�WKHLU�IDFLOLWLHV�WR*ߡ
WHDFK�WKH�WUXWK��WR�YLQGLFDWH�WKH�ODZ�RI�*RG70ߚ�ߢ���������

:H�0XVW�5HDFK�(QRFKߞV�+ROLQHVV�LQ�/DVW�'D\V
QRFK�OLYHG�D�OLIH�RI�VXFK�FRPPXQLRQ�ZLWK�*RG�WKDW�KH�ZDV�QRW�SHUPLWWHG�WR�IDOO�XQGHU�WKH�SRZHU�RI)ߡ

GHDWK��7KH�JRGO\�FKDUDFWHU�RI�WKLV�SURSKHW�UHSUHVHQWV�WKH�VWDWH�RI�KROLQHVV�ZKLFK�PXVW�EH�DWWDLQHG�E\�WKRVH
ZKR�VKDOO�EHߝ�UHGHHPHG�IURP�WKH�HDUWKߞ��5HYHODWLRQ�������DW�WKH�WLPH�RI�&KULVWߞV�VHFRQG�DGYHQW33ߚ�ߢ�
�������

V�FDVH�LV�EHIRUH�XV���7KH�DWPRVSKHUH�KH�EUHDWKHG�ZDV�WDLQWHG�ZLWK�VLQ�DQG�FRUUXSWLRQ��WKHߞQRFK)ߡ
VDPH�DV�RXUV��\HW�KH�OLYHG�D�OLIH�RI�KROLQHVV��+H�ZDV�XQVXOOLHG�ZLWK�WKH�SUHYDLOLQJ�VLQV�RI�WKH�DJH�LQ�ZKLFK
KH�OLYHG��6R�PD\�ZH�UHPDLQ�SXUH�DQG�XQFRUUXSWHG��+H�ZDV�D�UHSUHVHQWDWLYH�RI�WKH�VDLQWV�ZKR�OLYH�DPLG
WKH�SHULOV�DQG�FRUUXSWLRQV�RI�WKH�ODVW�GD\V��)RU�KLV�IDLWKIXO�REHGLHQFH�WR�*RG�KH�ZDV�WUDQVODWHG��6R��DOVR�
WKH�IDLWKIXO��ZKR�DUH�DOLYH�DQG�UHPDLQ��ZLOO�EH�WUDQVODWHG�7ߚ�ߢ������

QRFK�DQG�(OLMDK�DUH�WKH�FRUUHFW�UHSUHVHQWDWLYHV�RI�ZKDW�WKH�UDFH�PLJKW�EH�WKURXJK�IDLWK�LQ�-HVXV)ߡ
&KULVW�LI�WKH\�FKRVH�WR�EH���7KHVH�QREOH��KRO\�PHQ�VWRRG�XQWDLQWHG���SHUIHFWHG�ULJKWHRXV�FKDUDFWHUV��DQG
ZHUH�DFFRXQWHG�ZRUWK\�IRU�WUDQVODWLRQ�WR�KHDYHQ5+�0<�����������60ߚ�ߢ�DUFK��������@�

&KXUFK�:LOO�%H�9LFWRULRXV��:LOO�:H"
7KH�ZRUN�ZLOO�VXUHO\�JR�IRUZDUG��ZKHWKHU�ZH�DGYDQFH�ZLWK�LW�RU�QRW��,W�ZLOO�EH�YLFWRULRXV��EXW�WKHߡ

TXHVWLRQ�LV��VKDOO�ZH�EH�YLFWRULRXV�ZLWK�LW"�7ߚ�ߢ�����
VߞV�PHVVDJH���WKH�/RUGߞ7KH�EXOZDUNV�RI�6DWDQ�ZLOO�QHYHU�WULXPSK��9LFWRU\�ZLOO�DWWHQG�WKH�WKLUG�DQJHOߡ

FRPPDQGPHQW�NHHSLQJ�SHRSOH�WULXPSK70ߚ�ߢ��������

7ULXPSK�DQG�5HZDUG�:LWKLQ�2XU�5HDFK
ߚ�ߢ���7KH�WULXPSK�RI�WKH�FKXUFK�LV�YHU\�QHDU��WKH�UHZDUG�WR�EH�EHVWRZHG�LV�DOPRVW�ZLWKLQ�RXU�UHDFKߡ



70�����



&+$37(5���
,PDJH�RI�-HVXV�5HVWRUHG�LQ�*RGߞV�3HRSOH

1RWH��5HIRUPDWLRQ�DQG�UHYLYDO��FKDSWHU�����UHVXOWV�LQ�*RGߞV�SHRSOH�UHIOHFWLQJ�WKH�FKDUDFWHU�RI�-HVXV�
7KLV�FKDSWHU�GHVFULEHV�ZKDW�-HVXVߞ�FKDUDFWHU�ZDV�OLNH�

7UDQVIRUPHG�,QWR�,PDJH�RI�-HVXV�E\�6WXG\LQJ�+LV�&KDUDFWHU
�HORYHG��QRZ�DUH�ZH�WKH�VRQV�RI�*RG��DQG�LW�GRWK�QRW�\HW�DSSHDU�ZKDW�ZH�VKDOO�EH%ߡ�EXW�ZH�NQRZ�WKDW

���RKQ-��ߚ�ߢ�ZKHQ�+H�VKDOO�DSSHDU��ZH�VKDOO�EH�OLNH�+LPߡ��

H�DOO��ZLWK�RSHQ�IDFH�EHKROGLQJ�DV�LQ�D�JODVV�WKH�JORU\�RI�WKH�/RUG��DUH�FKDQJHG�LQWR�WKH�VDPH�LPDJH:ߡ
IURP�JORU\�WR�JORU\���E\�WKH�6SLULWߚ�ߢ���&RU�������

����:)ߚ�ߢ�\7KRVH�ZKR�UHFHLYH�WKH�VHDO�RI�*RG�PXVW�UHIOHFW�WKH�LPDJH�RI�-HVXV�IXOOߡ

�60ߚ�ߢ��ZKROH�WKHPH��ERWK�LQ�WKH�SXOSLW�DQG�LQ�SULYDWH��E\�YRLFH�DQG�SHQ��LV�WKH�OLIH�LQ�&KULVW\0ߡ
�����/HWWHU�����������

6WXG\�&KULVW��6WXG\�+LV�FKDUDFWHU�IHDWXUH�E\�IHDWXUH��+H�LV�RXU�SDWWHUQ�WKDW�ZH�DUH�WR�FRS\�LQ�RXU�OLYHVߡ
DQG�RXU�FKDUDFWHUV��HOVH�ZH�IDLO�WR�UHSUHVHQW�-HVXV��EXW�SUHVHQW�WR�WKH�ZRUOG�D�VSXULRXV�FRS\�60ߚ�ߢ������

0DQ\�IDLO�RI�LPLWDWLQJ�RXU�KRO\�3DWWHUQ��EHFDXVH�WKH\�VWXG\�VR�OLWWOH�WKH�GHILQLWH�IHDWXUHV�RI�WKDWߡ
FKDUDFWHU�7ߚ�ߢ������

2XU�/DVW�0HVVDJH�WR�WKH�:RUOG�,V�&KULVWߞV�&KDUDFWHU
7KH�ODVW�PHVVDJH�RI�PHUF\�WR�EH�JLYHQ�WR�WKH�ZRUOG��LV�D�UHYHODWLRQ�RI�+LV�FKDUDFWHU�RI�ORYH�WR�WKHߡ

ZRUOG2&ߚ�ߢ�/�����

7DON�$ERXW�-HVXV
V��RXU�VZHHWHVW�WKRXJKWV�ZLOO�EH�RI�+LP��:H�VKDOO�ORYH�WR�WDON�RI�+LP��DQG�DV�ZHߞI�ZH�DUH�&KULVW,ߡ

VSHDN�WR�RQH�DQRWKHU�RI�+LV�ORYH��RXU�KHDUWV�ZLOO�EH�VRIWHQHG�E\�GLYLQH�LQIOXHQFHV��%HKROGLQJ�WKH�EHDXW\�RI
+LV�FKDUDFWHU��ZH�VKDOO�EH�FKDQJHG�LQWR�WKH�VDPH�LPDJH�IURP�JORU\�WR�JORU\ߚ�ߢ�'$����

)LOO�0LQG�ZLWK�3LFWXUHV�RI�-HVXV
V�KDOO�VKRXOG�EH�KXQJ�ZLWK�VDFUHG�SLFWXUHV�ZLWK�YLHZV�RI�-HVXV���ZLWK�UHYHDOLQJV�RI�+LVߞ\0HPRUߡ

PDWFKOHVV�FKDUPV��,I�PHPRU\ߞV�KDOO�ZHUH�WKXV�IXUQLVKHG��ZH�ZRXOG�QRW�ORRN�XSRQ�RXU�ORW�DV�LQWROHUDEOH�
:H�ZRXOG�QRW�WDON�RI�WKH�IDXOWV�RI�RWKHUV��2XU�VRXOV�ZRXOG�EH�IXOO�RI�-HVXV�DQG�+LV�ORYH3+ߚ�ߢ�������5+
)HE������������

��&6ߚ�ߢ�H�QHHG�WR�KDYH�PRUH�GLVWLQFW�YLHZV�RI�-HVXV:ߡ��

�����60ߚ�ߢ�7KH�GLYLQH�SLFWXUH�RI�&KULVW�PXVW�EH�NHSW�EHIRUH�WKH�SHRSOHߡ�

0HGLWDWH�RQ�&KULVWߞV�/LIH�DQG�'HDWK�RQ�WKH�&URVV
I�ZH�ZRXOG�HQWHU�WKH�FLW\�RI�*RG��DQG�ORRN�XSRQ�-HVXV�DQG�+LV�JORU\��ZH�PXVW�EHFRPH�DFFXVWRPHG,ߡ

WR�EHKROGLQJ�+LP�ZLWK�WKH�H\H�RI�IDLWK�KHUH��7KH�ZRUGV�DQG�WKH�FKDUDFWHU�RI�&KULVW�VKRXOG�EH�RIWHQ�WKH
VXEMHFW�RI�RXU�WKRXJKWV�DQG�RI�RXU�FRQYHUVDWLRQ��DQG�HDFK�GD\�VRPH�WLPH�VKRXOG�EH�HVSHFLDOO\�GHYRWHG�WR
SUD\HUIXO�PHGLWDWLRQ�RQ�WKRVH�VDFUHG�WKHPHV6ߚ�ߢ�/����

W�ZRXOG�EH�ZHOO�IRU�XV�WR�VSHQG�D�WKRXJKWIXO�KRXU�HDFK�GD\�LQ�FRQWHPSODWLRQ�RI�WKH�OLIH�RI�&KULVW��:H,ߡ
VKRXOG�WDNH�LW�SRLQW�E\�SRLQW��DQG�OHW�WKH�LPDJLQDWLRQ�JUDVS�HDFK�VFHQH��HVSHFLDOO\�WKH�FORVLQJ�RQHVߚ�ߢ�'$



���

3ULGH�DQG�VHOI�HVWHHP�FDQQRW�IORXULVK�LQ�WKH�KHDUWV�WKDW�NHHS�IUHVK�LQ�WKH�PHPRU\�WKH�VFHQHV�RIߡ
&DOYDU\�7ߚ�ߢ������

7KH�ORZHU�\RX�OLH�DW�WKH�IRRW�RI�WKH�FURVV��WKH�PRUH�GLVWLQFW�DQG�WKH�PRUH�SUHFLRXV�ZLOO�EH�\RXU�YLHZVߡ
RI�&KULVW�05ߚ�ߢ�������/HWWHU����������

-HVXV�0LUURUHG�+LV�)DWKHUߞV�,PDJH
KULVW���SUHVHQWHG�WKH�ORYH�RI�WKH�)DWKHU�LQ�LWV�H[KDXVWOHVV�IXOOQHVV���+H�ZDV�UHYHDOLQJ�WKH�LPDJH�RI&ߡ

*RG�PLUURUHG�LQ�+LPVHOI5+�0ߚ�ߢ�DUFK���������

-HVXVߞ�/LIH�DQG�&KDUDFWHU�DV�D�&KLOG
����$'ߚ�ߢ�V�D�FKLOG��-HVXV�PDQLIHVWHG�D�SHFXOLDU�ORYHOLQHVV�RI�GLVSRVLWLRQ$ߡ

H�ZDV�FRQVWDQWO\�PLQLVWHULQJ�WR�RWKHUV��LPSURYLQJ�HYHU\�RSSRUWXQLW\�RIIHUHG�+LP��(YHQ�LQ�+LV+ߡ
FKLOGKRRG�+H�VSRNH�ZRUGV�RI�FRPIRUW�DQG�WHQGHUQHVV�WR�\RXQJ�DQG�ROGߚ�ߢ��%&�������<,�6HSW�����������

1R�RQH��ORRNLQJ�XSRQ�WKH�FKLOGOLNH�FRXQWHQDQFH��VKLQLQJ�ZLWK�DQLPDWLRQ��FRXOG�VD\�WKDW�&KULVW�ZDVߡ
MXVW�OLNH�RWKHU�FKLOGUHQ��+H�ZDV�*RG�LQ�KXPDQ�IOHVK��:KHQ�XUJHG�E\�+LV�FRPSDQLRQV�WR�GR�ZURQJ��GLYLQLW\
IODVKHG�WKURXJK�KXPDQLW\��DQG�+H�UHIXVHG�GHFLGHGO\��,Q�D�PRPHQW�+H�GLVWLQJXLVKHG�EHWZHHQ�ULJKW�DQG
ZURQJ����,W�ZDV�WKLV�NHHQ�GLVFULPLQDWLRQ�EHWZHHQ�ULJKW�DQG�ZURQJ�WKDW�RIWHQ�SURYRNHG�&KULVWߞV�EURWKHUV�WR
DQJHU��<HW�+LV�DSSHDOV�DQG�HQWUHDWLHV��DQG�WKH�VRUURZ�H[SUHVVHG�LQ�+LV�FRXQWHQDQFH��UHYHDOHG�VXFK�D
WHQGHU��HDUQHVW�ORYH�IRU�WKHP�WKDW�WKH\�ZHUH�DVKDPHG�RI�KDYLQJ�WHPSWHG�+LP�WR�GHYLDWH�IURP�+LV�VWULFW
VHQVH�RI�MXVWLFH�DQG�OR\DOW\&%�ߚ�ߢ���������6,>HSW�����������

��������XJ$�,>�������&%�ߚ�ߢ�KULVW�ZDV�WKH�OLJKW�DQG�MR\�RI�WKH�IDPLO\�FLUFOH&ߡ����

V�D�FKLOG���+H�PDQLIHVWHG�D�SHFXOLDU�ORYHOLQHVV�RI�GLVSRVLWLRQ��+LV�ZLOOLQJ�KDQGV�ZHUH�HYHU�UHDG\�WR$ߡ
VHUYH�RWKHUV��+H�PDQLIHVWHG�DߨWUXWKIXOQHVV�WKDW�ZRXOG�QHYHU�VDFULILFH�LQWHJULW\��,Q�SULQFLSOH�ILUP�DV�D
URFN��+LV�OLIH�UHYHDOHG�WKH�JUDFH�RI�XQVHOILVK�FRXUWHV\ߚ�ߢ�'$��������

-HVXV�DV�D�<RXWK
H�ZDV�D�SHUIHFW�SDWWHUQ�IRU�DOO�\RXWK���+H�PDQLIHVWHG�GHIHUHQFH�DQG�UHVSHFW�IRU�DJH��7KH�UHOLJLRQ�RI+ߡ

-HVXV�ZLOO�QHYHU�OHDG�DQ\�FKLOG�WR�EH�UXGH�DQG�XQFRXUWHRXVߚ�ߢ��%&�������<,�6HSW�����������

+RPH�/LIH�DQG�&KDUDFWHU�RI�-HVXV
�1HYHU�GLG�+H�E\�GLVUHVSHFW�FDXVH�+LV�SDUHQWV�SDLQ�RU�DQ[LHW\��+H�GHOLJKWHG�WR�KRQRU�DQG�REH\�WKHPߡ

$OWKRXJK�+H�ZDV�QRW�LJQRUDQW�RI�+LV�JUHDW�PLVVLRQ��+H�FRQVXOWHG�WKHLU�ZLVKHV��DQG�VXEPLWWHG�WR�WKHLU
DXWKRULW\ߚ�ߢ��%&������������<,�$XJ������������

RU�HLJKWHHQ�\HDUV�DIWHU�+H�KDG�UHFRJQL]HG�WKDW�+H�ZDV�WKH�6RQ�RI�*RG�>DW�DJH���@��+H(ߡ
DFNQRZOHGJHG�WKH�WLH�WKDW�ERXQG�+LP�WR�WKH�KRPH�DW�1D]DUHWK��DQG�SHUIRUPHG�WKH�GXWLHV�RI�D�VRQ��D
EURWKHU��D�IULHQG��DQG�D�FLWL]HQߚ�ߢ�'$����

Q�+LV�KRPH�OLIH��+H�ZDV�FKHHUIXO��EXW�QHYHU�ERLVWHURXV��+H�HYHU�PDLQWDLQHG�WKH�DWWLWXGH�RI�D,ߡ
OHDUQHUߚ�ߢ��%&�������<,�-XO\�����������

-HVXV�DV�D�/DERUHU
�KULVW�KDG�EHHQ�&RPPDQGHU�RI�WKH�KHDYHQO\�KRVW&ߡ�EXW���+H�OHDUQHG�D�WUDGH��DQG�IDLWKIXOO\�GLVFKDUJHG

+LV�GDLO\�GXWLHV��FRQWULEXWLQJ�WR�WKH�VXSSRUW�RI�WKH�IDPLO\ߚ�ߢ��%&�������<,�$XJ������������



H�WRRN�+LV�VKDUH�RI�WKH�EXUGHQ��WRJHWKHU�ZLWK�+LV�IDWKHU��PRWKHU��DQG�EUHWKUHQ��+H�WRLOHG�WR�VXVWDLQ+ߡ
WKH�IDPLO\��DQG�VKDUHG�LQ�WKH�ZRUN�WKDW�ZRXOG�PHHW�WKH�H[SHQVHV�RI�WKH�KRXVHKROG&%�ߚ�ߢ��������67�-XO\
����������

6NLOOHG�:RUNPDQ
�HVXV���ZDV�QRW�ZLOOLQJ�WR�EH�GHIHFWLYH��HYHQ�LQ�WKH�KDQGOLQJ�RI�WRROV��+H�ZDV�SHUIHFW�DV�D�ZRUNPDQ-ߡ

DV�+H�ZDV�SHUIHFW�LQ�FKDUDFWHU��%\�+LV�RZQ�H[DPSOH�+H�WDXJKW�WKDW�LW�LV�RXU�GXW\�WR�EH�LQGXVWULRXV��WKDW�RXU
ZRUN�VKRXOG�EH�SHUIRUPHG�ZLWK�H[DFWQHVV�DQG�WKRURXJKQHVVߚ�ߢ���'$����

V�WUDGH�ZLWK�+LV�IDWKHU�-RVHSK��DQGߞKULVW�LV�RXU�H[DPSOH�LQ�DOO�WKLQJV��+H�ZRUNHG�DW�WKH�FDUSHQWHU&ߡ
HYHU\�DUWLFOH�+H�PDGH�ZDV�ZHOO�PDGH��WKH�GLIIHUHQW�SDUWV�ILWWLQJ�H[DFWO\��WKH�ZKROH�DEOH�WR�EHDU�WKH�WHVWߢ�
��������06������Y)ߚ����

-HVXV�&KHHUHG�2WKHUV�E\�+LV�6LQJLQJ
LWK�SDWLHQW�FDOPQHVV�+H�PHW�WKH�VQHHUV��WKH�WDXQWV��DQG�WKH�ULGLFXOH�RI�+LV�IHOORZ�ZRUNHUV�DW�WKH:ߡ

FDUSHQWHUߞV�EHQFK��,QVWHDG�RI�UHWRUWLQJ�DQJULO\��+H�ZRXOG�EHJLQ�WR�VLQJ�RQH�RI�'DYLGߞV�EHDXWLIXO�SVDOPV�
DQG�+LV�FRPSDQLRQV��EHIRUH�UHDOL]LQJ�ZKDW�WKH\�ZHUH�GRLQJ��ZRXOG�XQLWH�ZLWK�+LP�LQ�WKH�K\PQ2ߚ�ߢ�+&
�����5+�0D\�����������

2IWHQ�+H�H[SUHVVHG�WKH�JODGQHVV�RI�+LV�KHDUW�E\�VLQJLQJ�SVDOPV�DQG�KHDYHQO\�VRQJV��2IWHQ�WKHߡ
GZHOOHUV�LQ�1D]DUHWK�KHDUG�+LV�YRLFH�UDLVHG�LQ�SUDLVH�DQG�WKDQNVJLYLQJ�WR�*RG��+H�KHOG�FRPPXQLRQ�ZLWK
KHDYHQ�LQ�VRQJ��DQG�DV�+LV�FRPSDQLRQV�FRPSODLQHG�RI�ZHDULQHVV�IURP�ODERU��WKH\�ZHUH�FKHHUHG�E\�WKH
VZHHW�PHORG\�IURP�+LV�OLSV��+LV�SUDLVH�VHHPHG�WR�EDQLVK�WKH�HYLO�DQJHOV��DQG��OLNH�LQFHQVH�ILOO�WKH�SODFH
ZLWK�IUDJUDQFHߚ�ߢ�'$��������

+XPLOLW\�DQG�*HQWOH�.LQGQHVV�RI�-HVXV
�����$'ߚ�ߢ�H�H[HUFLVHG�WKH�JUHDWHVW�WDFW��DQG�WKRXJKWIXO��NLQG�DWWHQWLRQ+ߡ

YHU\�JODQFH�RI�WKH�H\H��HYHU\�IHDWXUH�RI�WKH�FRXQWHQDQFH��ZDV�PDUNHG�ZLWK�KXPLOLW\��DQG�H[SUHVVLYH)ߡ
RI�XQXWWHUDEOH�ORYHߚ�ߢ�'$�����

����0%ߚ�ߢ�HVXV�HPSWLHG�+LPVHOI��DQG�LQ�DOO�+H�GLG��VHOI�GLG�QRW�DSSHDU-ߡ

ߢ�JHQWOHQHVV��DQG�+LV�SODLQ�XQDVVXPLQJ�PDQQHUV���PDGH�+LP�D�FRQTXHURU�RI�KHDUWVߨVߞ2XU�6DYLRXUߡ
������7ߚ

7KHUH�LV�DERXW�WKLV�QHZ�7HDFKHU�D�SRZHU�WKDW�KROGV�WKHP�VSHOOERXQG��7KH�VZHHWQHVV�RI�GLYLQH�ORYHߡ
IORZV�IURP�+LV�YHU\�SUHVHQFH�DV�WKH�IUDJUDQFH�IURP�D�IORZHU0%ߚ�ߢ����

1R�2XWZDUG�'LVSOD\�RI�'UHVV�RU�/LIH�RI�/X[XULRXV�(DVH��EXW�6HOI�'HQLDO
H�VKXQQHG�DOO�RXWZDUG�GLVSOD\���-HVXV�SXUSRVHG�WKDW�QR�DWWUDFWLRQ�RI�DQ�HDUWKO\�QDWXUH�VKRXOG�FDOO+ߡ

PHQ�WR�+LV�VLGH��2QO\�WKH�EHDXW\�RI�KHDYHQO\�WUXWK�PXVW�GUDZ�WKRVH�ZKR�ZRXOG�IROORZ�+LPߚ�ߢ�'$����

UHDWQHVV�DQG�UDQN�ZHUH�QRWKLQJ�WR�+LP���1R�WUDFH�RI�OX[XU\��HDVH��VHOILVK�JUDWLILFDWLRQ��RU*ߡ
LQGXOJHQFH�ZDV�EURXJKW�LQWR�+LV�OLIH��ZKLFK�ZDV�D�FRQWLQXDO�URXQG�RI�VHOI�GHQLDO�DQG�VHOI�VDFULILFHߚ�ߢ�
)(�����

DV�WKLV�WKH�&KULVW"�:LWK�DZH�DQG�ZRQGHU�WKH�SHRSOH�ORRNHG�XSRQ�WKH�2QH�MXVW�GHFODUHG�WR�EH�WKH:ߡ
6RQ�RI�*RG���,Q�+LV�GUHVV�DQG�EHDULQJ�WKHUH�ZDV�QRWKLQJ�WKDW�EHWRNHQHG�UDQN��+H�ZDV�DSSDUHQWO\�D�VLPSOH
SHUVRQDJH��FODG�OLNH�WKHPVHOYHV�LQ�WKH�KXPEOH�JDUPHQWV�RI�WKH�SRRUߚ�ߢ�'$�����

7KH�6RQ�RI�ULJKWHRXVQHVV�GLG�QRW�EXUVW�XSRQ�WKH�ZRUOG�LQ�VSOHQGRU��WR�GD]]OH�WKH�VHQVHV�ZLWK�+LVߡ



JORU\��,W�LV�ZULWWHQ�RI�&KULVWߝ��+LV�JRLQJ�IRUWK�LV�SUHSDUHG�DV�WKH�PRUQLQJߞ��+RVHD������4XLHWO\�DQG�JHQWO\
WKH�GD\OLJKW�EUHDNV�XSRQ�WKH�HDUWK��GLVSHOOLQJ�WKH�GDUNQHVV�DQG�ZDNLQJ�WKH�ZRUOG�WR�OLIH��6R�GLG�WKH�6XQ�RI
5LJKWHRXVQHVV�DULVHߝ��ZLWK�KHDOLQJ�LQ�+LV�ZLQJVߢߞ���0DO��������+0ߚ���

�����$'ߚ�ߢ�H�ZDV�QHYHU�HODWHG�E\�DSSODXVH��QRU�GHMHFWHG�E\�FHQVXUH�RU�GLVDSSRLQWPHQW+ߡ

3UD\HU�DQG�6WXG\�/LIH
IWHU�+LV�ZRUN�ZDV�ILQLVKHG�IRU�WKH�GD\��+H�ZHQW�IRUWK��HYHQLQJ�DIWHU�HYHQLQJ��DZD\�IURP�WKH$ߡ

FRQIXVLRQ�RI�WKH�FLW\��DQG�+LV�IRUP�ZDV�ERZHG�LQ�VRPH�UHWLUHG�JURYH�LQ�VXSSOLFDWLRQ�WR�+LV�)DWKHU���+H
IUHTXHQWO\�FRQWLQXHG�+LV�SHWLWLRQV�WKURXJK�WKH�HQWLUH�QLJKW��+LV�LV�RXU�H[DPSOH��,I�ZH�FRXOG�UHPHPEHU�WKLV�
DQG�LPLWDWH�+LP��ZH�ZRXOG�EH�PXFK�VWURQJHU�LQ�*RG�7ߚ�ߢ������

H�ZDV�IDLWKIXO�LQ�WKH�GLVFKDUJH�RI�+LV�KRPH�GXWLHV��DQG�WKH�HDUO\�PRUQLQJ�KRXUV��LQVWHDG�RI�EHLQJ+ߡ
ZDVWHG�LQ�EHG��RIWHQ�IRXQG�+LP�LQ�D�UHWLUHG�SODFH��PHGLWDWLQJ�DQG�VHDUFKLQJ�WKH�6FULSWXUHV�DQG�LQ�SUD\HUߢ�
�����)(ߚ

-HVXV�DV�D�1DWXUH�/RYHU
�LWK�WKH�YRLFH�RI�VLQJLQJ��+H�ZHOFRPHG�WKH�PRUQLQJ�OLJKW��+H�OLVWHQHG�WR�WKH�ODUN�FDUROLQJ�WR�LWV�*RG:ߡ

DQG�MRLQHG�+LV�YRLFH�RI�SUDLVH�DQG�WKDQNVJLYLQJ&%�ߚ�ߢ���������6,>HSW�����������

V�ZRUG��$QG�VSUHDG�RXW�EHIRUH�+LP�ZDV�WKH�JUHDWߞLV�HDUO\�\HDUV�ZHUH�JLYHQ�WR�WKH�VWXG\�RI�*RG+ߡ
OLEUDU\�RI�*RGߞV�FUHDWHG�ZRUNV��+H�ZKR�PDGH�DOO�WKLQJV�VWXGLHG�WKH�OHVVRQV�ZKLFK�+LV�RZQ�KDQG�KDG
ZULWWHQ�LQ�HDUWK�DQG�VHD�DQG�VN\���+H�JDWKHUHG�VWRUHV�RI�VFLHQWLILF�NQRZOHGJH�IURP�QDWXUH��+H�VWXGLHG�WKH
OLIH�RI�SODQWV�DQG�DQLPDOV��DQG�WKH�OLIH�RI�PDQߚ�ߢ�'$����

9RLFH�RI�-HVXV
�1R�RWKHU�YRLFH�ZDV�OLNH�+LVߡ�VR�VHULRXV�DQG�HDUQHVW��\HW�VR�IXOO�RI�PHORG\ߚ�ߢ�'$����

-HVXV�7ߞHQGHU�6\PSDWK\�IRU�<RXQJ�DQG�2OG
7KURXJK�DOO�WKRVH�VHFOXGHG�\HDUV�DW�1D]DUHWK��+LV�OLIH�IORZHG�RXW�LQ�FXUUHQWV�RI�V\PSDWK\�DQGߡ

WHQGHUQHVV��7KH�DJHG��WKH�VRUURZLQJ��DQG�WKH�VLQ�EXUGHQHG��WKH�FKLOGUHQ�DW�SOD\�LQ�WKHLU�LQQRFHQW�MR\���DOO
ZHUH�KDSSLHU�IRU�+LV�SUHVHQFHߚ�ߢ�'$����

-HVXVߞ�/RYH�IRU�%LUGV�DQG�$QLPDOV
�DOO�ZHUH�KDSSLHU�IRU�+LV�SUHVHQFHߚ�7KH�OLWWOH�FUHDWXUHV�RI�WKH�JURYHV��WKH�SDWLHQW�EHDVWV�RI�EXUGHQߡ

+H�ZKRVH�ZRUG�RI�SRZHU�XSKHOG�WKH�ZRUOGV��ZRXOG�VWRRS�WR�UHOLHYH�D�ZRXQGHG�ELUG��7KHUH�ZDV�QRWKLQJ
EHQHDWK�+LV�QRWLFH��QRWKLQJ�WR�ZKLFK�+H�GLVGDLQHG�WR�PLQLVWHUߚ�ߢ�'$����

H�FRXOG�QRW�EH�SHUVXDGHG�WR�FKDQJH�+LV�KDELWV�RI�FRQWHPSODWLQJ�WKH�ZRUNV�RI�*RG�DQG�VHHNLQJ�WR+ߨߡ
DOOHYLDWH�WKH�VXIIHULQJ�RI�PHQ�DQG�HYHQ�RI�GXPE�DQLPDOVߚ�ߢ�'$����

-HVXVߞ�:HOIDUH�:RUN�IRU�7KRVH�RI�$Q\�5HOLJLRQ
HVXV�ZRUNHG�WR�UHOLHYH�HYHU\�FDVH�RI�VXIIHULQJ�WKDW�+H�VDZ��+H�RIWHQ�GHQLHG�+LPVHOI�RI�IRRG�LQ-ߡ

RUGHU�WR�UHOLHYH�WKRVH�ZKR�DSSHDUHG�PRUH�QHHG\�WKDQ�+H���7R�WKRVH�ZKR�ZHUH�LQ�QHHG��+H�ZRXOG�TXLHWO\
SODFH�+LV�RZQ�PHDO�LQ�WKHLU�KDQGV��$V�+H�UHOLHYHG�WKHLU�VXIIHULQJV��WKH�WUXWKV�+H�WDXJKW�ZHUH�DVVRFLDWHG
ZLWK�+LV�DFWV�RI�PHUF\��DQG�ZHUH�WKXV�ULYHWHG�LQ�WKH�PHPRU\ߚ�ߢ�'$��������

KULVW�ZDV�QRW�H[FOXVLYH���,Q�+LV�FRQWDFW�ZLWK�PHQ�+H�GLG�QRW�DVN��:KDW�LV�\RXU�FUHHG"�7R�ZKDW&ߡ
FKXUFK�GR�\RX�EHORQJ"�+H�H[HUFLVHG�+LV�KHOSLQJ�SRZHU�LQ�EHKDOI�RI�DOO�ZKR�QHHGHG�KHOSߚ�ߢ�'$����

KDW�D�EXV\�OLIH�&KULVW�OHG��'D\�E\�GD\�+H�PLJKW�EH�VHHQ�HQWHULQJ�WKH�KXPEOH�DERGHV�RI�ZDQW�DQG:ߡ



VRUURZ��VSHDNLQJ�KRSH�WR�WKH�GRZQFDVW�DQG�SHDFH�WR�WKH�GLVWUHVVHG��7KH�SRRU�DQG�VXIIHULQJ�UHFHLYHG�WKH
JUHDWHVW�VKDUH�RI�+LV�DWWHQWLRQ0:ߚ�ߢ�������06������������

-HVXV�'LG�1RW�5HWDOLDWH�RU�'HPDQG�+LV�5LJKWV�:KHQ�0LVXVHG
���$'ߚ�ߢ�\H�GLG�QRW�UHWDOLDWH�ZKHQ�URXJKO\�XVHG��EXW�ERUH�LQVXOW�SDWLHQWO+ߡ�

KULVW���UHVHQWHG�QR�SHUVRQDO�LQMXULHV��EXW�PHW�ZLWK�PHHN�VXEPLVVLRQ�WKH�LQVXOWV��WKH�IDOVH&ߡ
DFFXVDWLRQV��DQG�WKH�FUXHO�VFRXUJLQJ�RI�WKRVH�ZKR�KDWHG�+LP�DQG�FRQGHPQHG�+LP�WR�GHDWK�7ߚ�ߢ������

HVXV�GLG�QRW�FRQWHQG�IRU�+LV�ULJKWV��2IWHQ�+LV�ZRUN�ZDV�PDGH�XQQHFHVVDULO\�VHYHUH�EHFDXVH�+H�ZDV-ߡ
ZLOOLQJ�DQG�XQFRPSODLQLQJ��<HW�+H�GLG�QRW�IDLO�QRU�EHFRPH�GLVFRXUDJHGߚ�ߢ�'$����

-HVXV�3ߞDWLHQFH�DQG�&RQWHQWPHQW�LQ�/RZO\�3RVLWLRQ
����$'ߚ�ߢ�H�PDQLIHVWHG�D�SDWLHQFH�WKDW�QRWKLQJ�FRXOG�GLVWXUE+ߡ

�H�SRVVHVVHG�D�GLJQLW\�DQG�LQGLYLGXDOLW\�ZKROO\�GLVWLQFW�IURP�HDUWKO\�SULGH�DQG�DVVXPSWLRQ+ߡ�+H�GLG
QRW�VWULYH�IRU�ZRUOGO\�JUHDWQHVV��DQG�LQ�HYHQ�WKH�ORZOLHVW�SRVLWLRQ�+H�ZDV�FRQWHQWߚ�ߢ�'$����

+DWHG�6LQ�EXW�5HEXNHG�:LWK�.LQGQHVV�DQG�/RYH
H�ZDV�ILUP�DV�D�URFN�ZKHUH�WUXWK�DQG�GXW\�ZHUH�FRQFHUQHG��EXW�+H�ZDV�LQYDULDEO\�NLQG�DQG+ߡ

FRXUWHRXV3+ߚ�ߢ������

H�KDWHG�EXW�RQH�WKLQJ�LQ�WKH�ZRUOG��DQG�WKDW�ZDV�VLQ��+H�FRXOG�QRW�ZLWQHVV�D�ZURQJ�DFW�ZLWKRXW�SDLQ+ߡ
ZKLFK�LW�ZDV�LPSRVVLEOH�WR�GLVJXLVHߚ�ߢ�'$����

H�IHDUOHVVO\�GHQRXQFHG�K\SRFULV\��XQEHOLHI��DQG�LQLTXLW\��EXW�WHDUV�ZHUH�LQ�+LV�YRLFH�DV�+H�XWWHUHG+ߡ
+LV�VFDWKLQJ�UHEXNHVߚ�ߢ�'$�����

�����$'ߚ�ߢ�KULVW�+LPVHOI�GLG�QRW�VXSSUHVV�RQH�ZRUG�RI�WUXWK��EXW�+H�VSRNH�DOZD\V�LQ�ORYH&ߡ

H�ZDV�QHYHU�UXGH�QHYHU�QHHGOHVVO\�VSRNH�D�VHYHUH�ZRUG��QHYHU�JDYH�QHHGOHVV�SDLQ�WR�D�VHQVLWLYH+ߡ
VRXOߚ�ߢ�'$�����

OZD\V�NLQG��FRXUWHRXV��HYHU�WDNLQJ�WKH�SDUW�RI�WKH�RSSUHVVHG��ZKHWKHU�-HZ�RU�*HQWLOH��&KULVW�ZDV$ߡ
EHORYHG�E\�DOOߚ�ߢ�)(�����

5HVSHFWHG�DQG�*DYH�+RSH�(YHQ�WR�5RXJK�2XWFDVWV
KULVW�KRQRUHG�PDQ�ZLWK�+LV�FRQILGHQFH��DQG�WKXV�SODFHG�KLP�RQ�KLV�KRQRU��(YHQ�WKRVH�ZKR�KDG&ߡ

IDOOHQ�WKH�ORZHVW�+H�WUHDWHG�ZLWK�UHVSHFW��,W�ZDV�D�FRQWLQXDO�SDLQ�WR�&KULVW�WR�EH�EURXJKW�LQWR�FRQWDFW�ZLWK
HQPLW\��GHSUDYLW\��DQG�LPSXULW\��EXW�QHYHU�GLG�+H�XWWHU�RQH�H[SUHVVLRQ�WR�VKRZ�WKDW�+LV�VHQVLELOLWLHV�ZHUH
VKRFNHG�RU�+LV�UHILQHG�WDVWHV�RIIHQGHG��:KDWHYHU�WKH�HYLO�KDELWV��WKH�VWURQJ�SUHMXGLFHV��RU�WKH�RYHUEHDULQJ
SDVVLRQV�RI�KXPDQ�EHLQJV��+H�PHW�WKHP�DOO�ZLWK�SLW\LQJ�WHQGHUQHVV0ߚ�ߢ�+�����

H�VRXJKW�WR�LQVSLUH�ZLWK�KRSH�WKH�PRVW�URXJK�DQG�XQSURPLVLQJ���+H�UHFRJQL]HG�WKH�GLJQLW\�RI+ߡ
KXPDQLW\��DQG�PHQ�ORQJHG�WR�EHFRPH�ZRUWK\�RI�+LV�FRQILGHQFH���1HZ�LPSXOVHV�ZHUH�DZDNHQHG��DQG�WKH
SRVVLELOLW\�RI�D�QHZ�OLIH�RSHQHG�WR�WKHVH�RXWFDVWV�RI�VRFLHW\3+ߚ�ߢ������

ߢ�Q�+LV�LQWHUFRXUVH�ZLWK�UXGH�DQG�YLROHQW�PHQ��+H�GLG�QRW�XVH�RQH�XQNLQG�RU�GLVFRXUWHRXV�H[SUHVVLRQ,ߡ
�����$'ߚ

ߨH�SDVVHG�QR�KXPDQ�EHLQJ�E\�DV�ZRUWKOHVV��EXW�VRXJKW�WR�DSSO\�WKH�KHDOLQJ�UHPHG\�WR�HYHU\�VRXO+ߡ
(YHU\�QHJOHFW�RU�LQVXOW�VKRZQ�E\�PHQ�WR�WKHLU�IHOORZPHQ�RQO\�PDGH�+LP�PRUH�FRQVFLRXV�RI�WKHLU�QHHG�RI
+LV�GLYLQH�KXPDQ�V\PSDWK\��+H�VRXJKW�WR�LQVSLUH�ZLWK�KRSH�WKH�URXJKHVW�DQG�PRVW�XQSURPLVLQJ��VHWWLQJ



EHIRUH�WKHP�WKH�DVVXUDQFH�WKDW�WKH\�PLJKW�EHFRPH�EODPHOHVV�DQG�KDUPOHVV��DWWDLQLQJ�VXFK�D�FKDUDFWHU�DV
ZRXOG�PDNH�WKHP�WKH�FKLOGUHQ�RI�*RGߚ�ߢ��7�����

Q�HYHU\�KXPDQ�EHLQJ�+H�GLVFHUQHG�LQILQLWH�SRVVLELOLWLHV��+H�VDZ�PHQ�DV�WKH\�PLJKW�EH��WUDQVILJXUHG,ߡ
E\�+LV�JUDFHߚLQߝ�WKH�EHDXW\�RI�WKH�/RUG�RXU�*RGߞ��3VDOP���������/RRNLQJ�XSRQ�WKHP�ZLWK�KRSH��+H
LQVSLUHG�KRSH���,Q�+LV�SUHVHQFH�VRXOV�GHVSLVHG�DQG�IDOOHQ�UHDOL]HG�WKDW�WKH\�VWLOO�ZHUH�PHQ��DQG�WKH\
ORQJHG�WR�SURYH�WKHPVHOYHV�ZRUWK\�RI�+LV�UHJDUG��,Q�PDQ\�D�KHDUW�WKDW�VHHPHG�GHDG�WR�DOO�WKLQJV�KRO\�ZHUH
DZDNHQHG�QHZ�LPSXOVHVߚ�ߢ�(G����

LV�H\HV�VKRQH�ZLWK�DQ�H[SUHVVLRQ�RI�WKDW�ORYH�ZKLFK�OHG�+LP�WR�OHDYH�WKH�KHDYHQO\�FRXUWV�DQG�FRPH+ߡ
WR�HDUWK�WR�GLH�LQ�WKH�VLQQHUߞV�SODFH���+H�SLWLHG�DQG�ORYHG�QRW�RQO\�WKRVH�ZKR�VRXJKW�WR�EH�REHGLHQW�DQG
ORYLQJ��EXW�WKRVH�DOVR�ZKR�ZHUH�ZD\ZDUG�DQG�SHUYHUVH0ߚ�ߢ�/�����

7HQGHU�/RYH�LQ�-HVXVߞ�)DFH�DQG�/LIH
7KH�EHDXW\�RI�+LV�FRXQWHQDQFH��WKH�ORYHOLQHVV�RI�+LV�FKDUDFWHU��DERYH�DOO��WKH�ORYH�H[SUHVVHG�LQ�ORRNߡ

DQG�WRQH��GUHZ�WR�+LP�DOO�ZKR�ZHUH�QRW�KDUGHQHG�LQ�XQEHOLHI��+DG�LW�QRW�EHHQ�IRU�WKH�VZHHW��V\PSDWKHWLF
VSLULW�WKDW�VKRQH�RXW�LQ�HYHU\�ORRN�DQG�ZRUG��+H�ZRXOG�QRW�KDYH�DWWUDFWHG�WKH�ODUJH�FRQJUHJDWLRQV�WKDW�+H
GLGߚ�ߢ�'$�����

2K��ZKDW�UD\V�RI�VRIWQHVV�DQG�EHDXW\�VKRQH�IRUWK�LQ�WKH�GDLO\�OLIH�RI�RXU�6DYLRXU��:KDW�D�VZHHWQHVVߡ
IORZHG�IURP�+LV�YHU\�SUHVHQFH0%ߚ�ߢ������

W�LV�RIWHQ�VDLG�WKDW�-HVXV�ZHSW��EXW�WKDW�+H�ZDV�QHYHU�NQRZQ�WR�VPLOH��2XU�6DYLRXU�ZDV�LQGHHG�D�PDQ,ߡ
RI�VRUURZV��DQG�DFTXDLQWHG�ZLWK�JULHI��IRU�+H�RSHQHG�+LV�KHDUW�WR�DOO�WKH�ZRHV�RI�PHQ��%XW�WKRXJK�+LV�OLIH
ZDV�VHOI�GHQ\LQJ�DQG�VKDGRZHG�ZLWK�SDLQ�DQG�FDUH��+LV�6SLULW�ZDV�QRW�FUXVKHG��+LV�FRXQWHQDQFH�GLG�QRW
ZHDU�DQ�H[SUHVVLRQ�RI�JULHI�DQG�UHSLQLQJ��EXW�HYHU�RQH�RI�SHDFHIXO�VHUHQLW\��+LV�KHDUW�ZDV�D�ZHOO�VSULQJ
RI�OLIH��DQG�ZKHUHYHU�+H�ZHQW��+H�FDUULHG�UHVW�DQG�SHDFH��MR\�DQG�JODGQHVV��2XU�6DYLRXU�ZDV�GHHSO\
VHULRXV�DQG�LQWHQVHO\�LQ�HDUQHVW��EXW�QHYHU�JORRP\�RU�PRURVH6ߚ�ߢ�&�����

�����$'ߚ�ߢ�LV�ODQJXDJH�ZDV�SXUH��UHILQHG��DQG�FOHDU�DV�D�UXQQLQJ�VWUHDP+ߡ

/RYLQJ�&DUH�IRU�&KLOGUHQ�DQG�7KHLU�/RYH�IRU�+LP
Q�+LV�ZRUN�DV�D�SXEOLF�WHDFKHU��&KULVW�QHYHU�ORVW�VLJKW�RI�WKH�FKLOGUHQ��:KHQ�ZHDULHG�ZLWK�WKH�EXVWOH,ߡ

DQG�FRQIXVLRQ�RI�WKH�FURZGHG�FLW\��WLUHG�RI�FRQWDFW�ZLWK�FUDIW\�DQG�K\SRFULWLFDO�PHQ��+LV�VSLULW�IRXQG�UHVW
DQG�SHDFH�LQ�WKH�VRFLHW\�RI�LQQRFHQW�OLWWOH�FKLOGUHQ��+LV�SUHVHQFH�QHYHU�UHSHOOHG�WKHP��+LV�ODUJH�KHDUW�RI
ORYH�FRXOG�FRPSUHKHQG�WKHLU�WULDOV�DQG�QHFHVVLWLHV��DQG�ILQG�KDSSLQHVV�LQ�WKHLU�VLPSOH�MR\V��DQG�+H�WRRN
WKHP�LQ�+LV�DUPV�DQG�EOHVVHG�WKHP7&ߚ�ߢ������

H���ZDV�HYHU�WRXFKHG���ZLWK�WKH�VRUURZV�RI�FKLOGUHQ��HYHU�UHDG\�WR�OLVWHQ�WR�WKH�VWRU\�RI�WKHLU+ߡ
FKLOGLVK�ZRH��+H�RIWHQ�GULHG�WKHLU�WHDUV��FKHHULQJ�WKHP�ZLWK�WKH�WHQGHU�V\PSDWK\�RI�+LV�ZRUGV��ZKLFK
VHHPHG�WR�KXVK�WKHLU�VRUURZV�DQG�PDNH�WKHP�IRUJHW�WKHLU�JULHI�60ߚ�ߢ������

�V�FKLOGUHQ�ORRNHG�XSRQ�+LV�FRXQWHQDQFH��WKH\�VDZ�SXULW\�DQG�JRRGQHVV�VKLQLQJ�IRUWK�IURP�+LV�H\HV$ߡ
,Q�+LV�FRXQWHQDQFH�NLQGQHVV��PHHNQHVV��ORYH��DQG�FRQVFLRXV�SRZHU�ZHUH�FRPELQHG0ߚ�ߢ�/�����

>&KULVW@ߨߡ�GLG�QRW�UHIXVH�WKH�VLPSOHVW�IORZHU�SOXFNHG�E\�WKH�KDQG�RI�D�FKLOG��DQG�RIIHUHG�WR�+LP�LQ
ORYH���LQVFULELQJ�WKHLU�QDPHV�LQ�WKH�ERRN�RI�OLIHߚ�ߢ�'$�����

�7KH�SRRUHVW�DQG�KXPEOHVW�ZHUH�QRW�DIUDLG�WR�DSSURDFK�+LPߡ�HYHQ�OLWWOH�FKLOGUHQ�ZHUH�DWWUDFWHG�WR
+LP��7KH\�ORYHG�WR�FOLPE�XSRQ�+LV�ODS�DQG�WR�NLVV�WKDW�SHQVLYH�IDFH��EHQLJQDQW�ZLWK�ORYH��7KLV�ORYLQJ
WHQGHUQHVV�\RX�QHHG�7ߚ�ߢ������



7KH�FKLOGUHQ�ZHUH�IRUHPRVW�LQ�UHMRLFLQJ��-HVXV���KDG�FODVSHG�WKHP�LQ�KLV�DUPV��UHFHLYHG�WKHLU�NLVVHVߡ
RI�JUDWHIXO�DIIHFWLRQ��DQG�VRPH�RI�WKHP�KDG�IDOOHQ�DVOHHS�XSRQ�+LV�EUHDVW�DV�+H�ZDV�WHDFKLQJ�WKH�SHRSOHߢ�
���$'ߚ��

KLOGUHQ�ORYHG�+LP��7KH\�ZHUH�GUDZQ�WR�+LP�E\�+LV�UHDG\�V\PSDWK\��%\�+LV�VLPSOH��ORYLQJ�ZRUGV&ߡ
+H�VHWWOHG�PDQ\�D�GLIILFXOW\�DULVLQJ�DPRQJ�WKHP��2IWHQ�+H�WRRN�WKHP�XSRQ�+LV�NQHH�DQG�WDONHG�ZLWK�WKHP
LQ�D�ZD\�WKDW�ZRQ�WKHLU�KHDUWV0ߚ�ߢ�/�����

�HVXV�ZDV�HYHU�D�ORYHU�RI�FKLOGUHQ���:KHUHYHU�WKH�6DYLRXU�ZHQW��WKH�EHQLJQLW\�RI�+LV�FRXQWHQDQFH-ߡ
DQG�+LV�JHQWOH��NLQGO\�PDQQHU�ZRQ�WKH�ORYH�DQG�FRQILGHQFH�RI�FKLOGUHQߚ�ߢ�'$�����

H�FRXOG�OLVWHQ�WR�WKH�SUDWWOH�RI�WKH�LQIDQW��DQG�DFFHSW�LWV�OLVSLQJ�SUDLVH��+H�WRRN�OLWWOH�FKLOGUHQ�LQ+���ߡ
+LV�DUPV��DQG�SUHVVHG�WKHP�WR�+LV�JUHDW�KHDUW�RI�ORYH��7KH\�IHOW�SHUIHFWO\�DW�KRPH�LQ�+LV�SUHVHQFH��DQG
UHOXFWDQW�WR�OHDYH�+LV�DUPV�7ߚ�ߢ������

V�LQWHUSUHWHG�E\�-HVXV��IORZHU�DQG�VKUXE��WKH�VHHG�VRZQ�DQG�WKH�VHHG�KDUYHVWHG��FRQWDLQHG�OHVVRQV$ߡ
RI�WUXWK��DV�GLG�DOVR�WKH�SODQW�WKDW�VSULQJV�RXW�RI�WKH�HDUWK��+H�SOXFNHG�WKH�EHDXWLIXO�OLO\��DQG�SODFHG�LW�LQ�WKH
KDQGV�RI�FKLOGUHQ�DQG�\RXWK��DQG�DV�WKH\�ORRNHG�LQWR�+LV�RZQ�\RXWKIXO�IDFH��IUHVK�ZLWK�WKH�VXQOLJKW�RI�+LV
)DWKHUߞV�FRXQWHQDQFH��+H�JDYH�WKH�OHVVRQߝ��&RQVLGHU�WKH�OLOLHV�RI�WKH�ILHOG7&ߚ�ߢߞ������

8QPDWFKHG�$IIHFWLRQDWH�/RYH�DQG�&RQFHUQ�IRU�$OO
Q�&KULVW�LV�WKH�WHQGHUQHVV�RI�WKH�VKHSKHUG��WKH�DIIHFWLRQ�RI�WKH�SDUHQW��DQG�WKH�PDWFKOHVV�ORYH�RI�WKH,ߡ

FRPSDVVLRQDWH�6DYLRXUߚ�ߢ�'$�����

0RGHO�&KDUDFWHU�IRU�8V�WR�,PLWDWH�DQG�&RS\�DQG�5HIOHFW�LW�WR�2WKHUV
7UXH�UHOLJLRQ�LV�WKH�LPLWDWLRQ�RI�&KULVW����&KULVW�LV�WKH�PRGHO��7R�FRS\�-HVXV��IXOO�RI�WHQGHUQHVV�DQGߡ

FRPSDVVLRQ��ZLOO�UHTXLUH�WKDW�ZH�GUDZ�WR�+LP�GDLO\ߚ�ߢ��%&������/HWWHU���D��������

OO�H\HV�VKRXOG�WXUQ�WR�RXU�5HGHHPHU��DOO�FKDUDFWHUV�VKRXOG�EHFRPH�OLNH�+LV��+H�LV�WKH�PRGHO�WR$ߡ
FRS\�7ߚ�ߢ������

DWKHU�XS�WKH�GLYLQH�UD\V�RI�OLJKW�IURP�-HVXV�DQG�UHIOHFW�WKHP�WR�RWKHUV��OHDYLQJ�D�EULJKW�SDWK*ߡ
KHDYHQZDUG�LQ�WKH�ZRUOG5+�2ߚ�ߢ�FW����������

�����$'ߚ�ߢ�KULVW�LV�VLWWLQJ�IRU�+LV�SRUWUDLW�LQ�HYHU\�GLVFLSOH&ߡ

'ZHOOLQJ�XSRQ�&KULVW�&KDQJHV�2XU�&KDUDFWHU
V�WKH�PLQG�GZHOOV�XSRQ�&KULVW��WKH�FKDUDFWHU�LV�PROGHG�DIWHU�WKH�GLYLQH�VLPLOLWXGH��7KH�WKRXJKWV�DUH$ߡ

SHUYDGHG�ZLWK�D�VHQVH�RI�+LV�JRRGQHVV��+LV�ORYH��:H�FRQWHPSODWH�+LV�FKDUDFWHU��DQG�WKXV�+H�LV�LQ�DOO�RXU
WKRXJKWV��+LV�ORYH�HQFORVHV�XV��,I�ZH�JD]H�HYHQ�D�PRPHQW�XSRQ�WKH�VXQ�LQ�LWV�PHULGLDQ�JORU\��ZKHQ�ZH�WXUQ
DZD\�RXU�H\HV��WKH�LPDJH�RI�WKH�VXQ�ZLOO�DSSHDU�LQ�HYHU\WKLQJ�XSRQ�ZKLFK�ZH�ORRN��7KXV�LW�LV�ZKHQ�ZH
EHKROG�-HVXV��HYHU\WKLQJ�ZH�ORRN�XSRQ�UHIOHFWV�+LV�LPDJH��WKH�6XQ�RI�5LJKWHRXVQHVV��:H�FDQQRW�VHH
DQ\WKLQJ�HOVH��+LV�LPDJH�LV�LPSULQWHG�XSRQ�WKH�H\H�RI�WKH�VRXO�DQG�DIIHFWV�HYHU\�SRUWLRQ�RI�RXU�GDLO\�OLIH�
VRIWHQLQJ�DQG�VXEGXLQJ�RXU�ZKROH�QDWXUH���7R�DOO�ZLWK�ZKRP�ZH�DVVRFLDWH�ZH�UHIOHFW�WKH�EULJKW�DQG
FKHHUIXO�EHDPV�RI�+LV�ULJKWHRXVQHVV��:H�KDYH�EHFRPH�WUDQVIRUPHG�LQ�FKDUDFWHU70ߚ�ߢ�����������

6DYHG�2QO\�E\�%HKROGLQJ�-HVXV�DQG�E\�)DLWK�$FFHSWLQJ�+LV�0HULWV
8QOHVV�KH�PDNHV�LW�KLV�OLIH�EXVLQHVV�WR�EHKROG�WKH�XSOLIWHG�6DYLRXU��DQG�E\�IDLWK�WR�DFFHSW�WKH�PHULWVߡ

ZKLFK�LW�LV�KLV�SULYLOHJH�WR�FODLP��WKH�VLQQHU�FDQ�QR�PRUH�EH�VDYHG�WKDQ�3HWHU�FRXOG�ZDON�XSRQ�WKH�ZDWHU
XQOHVV�KH�NHSW�KLV�H\HV�IL[HG�VWHDGLO\�XSRQ�-HVXV70ߚ�ߢ�����

KULVW�LV�ZDLWLQJ�ZLWK�ORQJLQJ�GHVLUH�IRU�WKH�PDQLIHVWDWLRQ�RI�+LPVHOI�LQ�+LV�FKXUFK��:KHQ�WKH&ߡ



FKDUDFWHU�RI�&KULVW�VKDOO�EH�SHUIHFWO\�UHSURGXFHG�LQ�+LV�SHRSOH��WKHQ�+H�ZLOO�FRPH�WR�FODLP�WKHP�DV�+LV
RZQ�

W�LV�WKH�SULYLOHJH�RI�HYHU\�&KULVWLDQ�QRW�RQO\�WR�ORRN�IRU�EXW�WR�KDVWHQ�WKH�FRPLQJ�RI�RXU�/RUG�-HVXV,ߡ
&KULVW�����3HWHU�������PDUJLQ���:HUH�DOO�ZKR�SURIHVV�+LV�QDPH�EHDULQJ�IUXLW�WR�+LV�JORU\��KRZ�TXLFNO\�WKH
ZKROH�ZRUOG�ZRXOG�EH�VRZQ�ZLWK�WKH�VHHG�RI�WKH�JRVSHO��4XLFNO\�WKH�ODVW�JUHDW�KDUYHVW�ZRXOG�EH�ULSHQHG�
DQG�&KULVW�ZRXOG�FRPH�WR�JDWKHU�WKH�SUHFLRXV�JUDLQ2&ߚ�ߢ�/����

:KHQ�-HVXVߞ�&KDUDFWHU�,V�5HSURGXFHG�LQ�8V��+H�:LOO�5HWXUQ
KHQ�WKH�FKDUDFWHU�RI�&KULVW�VKDOO�EH�SHUIHFWO\�UHSURGXFHG�LQ�+LV�SHRSOH��WKHQ�+H�ZLOO�FRPH�WR:ߡ

FODLP�WKHP�DV�+LV�RZQ2&ߚ�ߢ�/����



&+$37(5���
/DWWHU�5DLQ�DQGߡ�/RXG�&U\ߢ

'HXW���������+RVHD������-RHO�������=HFK�������$FWV�������5HY��������

%LEOH�3URPLVHV�RI�)RUPHU�DQG�/DWWHU�5DLQ
�����HFK=ߚ�ߢ�VN�\H�RI�WKH�/RUG�UDLQ�LQ�WKH�WLPH�RI�WKH�ODWWHU�UDLQ$ߡ��

���FWV$ߚ�ߢ�QG�LW�VKDOO�FRPH�WR�SDVV�LQ�WKH�ODVW�GD\V��VDLWK�*RG��,�ZLOO�SRXU�RXW�RI�P\�6SLULW$ߡ���

5HSHQW�\H�WKHUHIRUH��DQG�EH�FRQYHUWHG��WKDW�\RXU�VLQV�PD\�EH�EORWWHG�RXW��ZKHQ�WKH�WLPHV�RI�UHIUHVKLQJߡ
VKDOO�FRPH�IURP�WKH�SUHVHQFH�RI�WKH�/RUGߚ�ߢ�$FWV������

0HDQLQJ�RIߡ�)RUPHU�DQG�/DWWHU�5DLQ�6ߢ\PEROV
\Q�WKH�(DVW�WKH�IRUPHU�UDLQ�IDOOV�DW�WKH�VRZLQJ�WLPH��,W�LV�QHFHVVDU\�LQ�RUGHU�WKDW�WKH�VHHG�PD,ߡ

JHUPLQDWH��8QGHU�WKH�LQIOXHQFH�RI�WKH�IHUWLOL]LQJ�VKRZHUV��WKH�WHQGHU�VKRRW�VSULQJV�XS��7KH�ODWWHU�UDLQ�
IDOOLQJ�QHDU�WKH�FORVH�RI�WKH�VHDVRQ��ULSHQV�WKH�JUDLQ�DQG�SUHSDUHV�LW�IRU�WKH�VLFNOH70ߚ�ߢ������

1RWH��'HXW��������GHVFULEHV�WKLV�OLWHUDO�UDLQ�H[SHULHQFH�

���7������RHO-��ߞH�ZLOO�FDXVH�WR�FRPH�GRZQ�IRU�\RX�WKH�UDLQ��WKH�IRUPHU�UDLQ��DQG�WKH�ODWWHU�UDLQ+ߝߡKH
/RUG�HPSOR\V�WKHVH�RSHUDWLRQV�RI�QDWXUH�WR�UHSUHVHQW�WKH�ZRUN�RI�WKH�+RO\�6SLULW�

�V�WKH�GHZ�DQG�WKH�UDLQ�DUH�JLYHQ�ILUVW�WR�FDXVH�WKH�VHHG�WR�JHUPLQDWH��DQG�WKHQ�WR�ULSHQ�WKH�KDUYHVW$ߡ
VR�WKH�+RO\�6SLULW�LV�JLYHQ�WR�FDUU\�IRUZDUG��IURP�RQH�VWDJH�WR�DQRWKHU��WKH�SURFHVV�RI�VSLULWXDO�JURZWKߢ�
�����70ߚ

-RHOߞV�3URSKHF\�RI�WKH�/DWWHU�5DLQ�WR�EH�)XOILOOHG�$JDLQ
7KH�SURSKHFLHV�ZKLFK�ZHUH�IXOILOOHG�LQ�WKH�RXWSRXULQJ�RI�WKH�IRUPHU�UDLQ�DW�WKH�RSHQLQJ�RI�WKH�JRVSHOߡ

DUH�DJDLQ�WR�EH�IXOILOOHG�LQ�WKH�ODWWHU�UDLQ�DW�LWV�FORVHߚ�ߢ�*&����������

�DQG�JORULRXV�ZDV�WKHߞ�WKH�IRUPHU�UDLQߝ�7KH�RXWSRXULQJ�RI�WKH�6SLULW�LQ�WKH�GD\V�RI�WKH�DSRVWOHV�ZDVߡ
UHVXOW��%XW�WKH�ODWWHU�UDLQ�ZLOO�EH�PRUH�DEXQGDQW�7ߚ�ߢ�����

H�DUH�OLYLQJ�LQ�D�WLPH�ZKHQ���+H�ZLOO�EHVWRZ�+LV�6SLULW���DQG�JUHDW�OLJKW�ZLOO�EH�UHIOHFWHG�LQ�DOO:ߡ
SDUWV�RI�WKH�ZRUOG&%�ߚ�ߢ��������06�����������

,QGLYLGXDO�0HPEHU�6HHNV�DQG�5HFHLYHV��7KHQ�2WKHUV�5HFHLYH
�����HFK=ߚ�ߢ�6KRZHUV�RI�UDLQ��WR�HYHU\�RQH�JUDVV�LQ�WKH�ILHOGߡ��
�KHQ�FKXUFKHV�DUH�UHYLYHG��LW�LV�EHFDXVH�VRPH�LQGLYLGXDO�VHHNV�HDUQHVWO\�IRU�WKH�EOHVVLQJ�RI�*RG:ߡ

+H�KXQJHUV�DQG�WKLUVWV�DIWHU�*RG��DQG���KH�JRHV�WR�ZRUN�LQ�HDUQHVW���DQG�VRXOV�DUH�URXVHG�WR�VHHN�D�OLNH
EOHVVLQJߚ�ߢ�&K6������5+�0DUFK�����������

3OHDG�IRU�WKH�+RO\�6SLULW
��EUHWKUHQ�DQG�VLVWHUV��SOHDG�IRU�WKH�+RO\�6SLULW��*RG�VWDQGV�EDFN�RI�HYHU\�SURPLVH�+H�KDV�PDGH\0ߡ

:LWK�\RXU�%LEOHV�LQ�\RXU�KDQGV�VD\�VN��DQG�LW$ߝ���KDYH�GRQH�DV�7KRX�KDVW�VDLG��,�SUHVHQW�WK\�SURPLVH,ߝ�
VKDOO�EH�JLYHQ�\RX�7ߚ�ߢߞ�����

7DON��3UD\��3UHDFK�WKH�+RO\�6SLULW�DQG�/DWWHU�5DLQ
0LQRU�PDWWHUV�RFFXS\�WKH�DWWHQWLRQ��DQG�WKH�GLYLQH�SRZHU�WKDW�LV�QHFHVVDU\�IRU�WKH�JURZWK�DQGߡ

SURVSHULW\�RI�WKH�FKXUFK��DQG�ZKLFK�ZRXOG�EULQJ�DOO�RWKHU�EOHVVLQJV�LQ�LWV�WUDLQ��LV�ODFNLQJ��WKRXJK�RIIHUHG



LQ�LWV�LQILQLWH�SOHQWLWXGH��-XVW�VR�ORQJ�DV�WKH�FKXUFK�LV�VDWLVILHG�ZLWK�VPDOO�WKLQJV�ZLOO�LW�IDLO�RI�UHFHLYLQJ�WKH
JUHDW�WKLQJV�RI�*RG���7DON�LW��SUD\�IRU�LW��SUHDFK�FRQFHUQLQJ�LW5+�0ߚ�ߢ�D\����������

&KDLQ�RI�0HPEHUV�$URXQG�WKH�:RUOG�3UD\LQJ�IRU�WKH�+RO\�6SLULW
�FKDLQ�RI�HDUQHVW�SUD\LQJ�PHPEHUV�VKRXOG�HQFLUFOH�WKH�ZRUOG��$�IHZ�QHLJKERUV�PD\�PHHW�WRJHWKHU$ߡ

WR�SUD\�IRU�WKH�+RO\�6SLULW3+ߚ�ߢ������5+�-DQ�����������

,Q�3UD\HU��3RRU��8QHGXFDWHG�&KXUFK�0HPEHUV�+DYH�3RZHU
�7KH�FKXUFK�PD\�EH�FRPSRVHG�RI�WKRVH�ZKR�DUH�SRRU�DQG�XQHGXFDWHGߡ�EXW�LI�WKH\�KDYH�OHDUQHG�RI

&KULVW�WKH�VFLHQFH�RI�SUD\HU��WKH�FKXUFK�ZLOO�KDYH�SRZHU�WR�PRYH�WKH�DUP�RI�RPQLSRWHQFH67�6ߚ�ߢ�HSW�
���������

3UHSDUH�IRU�6SLULW�E\�&RQIHVVLRQ�RI�6LQ
LWK�VXEGXHG��FRQWULWH:ߨKHQ�WKH�ZD\�LV�SUHSDUHG�IRU�WKH�6SLULW�RI�*RG��WKH�EOHVVLQJ�ZLOO�FRPH:ߡ

KHDUWV��FRQIHVV�DQG�SXW�DZD\ߨVLQV��DQG�LQ�IDLWK�FODLP�WKH�SURPLVH�60ߚ�ߢ������

�H�QHHG�QRW�ZRUU\�DERXW�WKH�ODWWHU�UDLQ:ߡ�DOO�ZH�KDYH�WR�GR�LV�WR�NHHS�WKH�YHVVHO�FOHDQ�DQG�SUHSDUHG
DQG�ULJKW�VLGH�XS��IRU�WKH�UHFHSWLRQ�RI�WKH�KHDYHQO\�UDLQ�DQG�NHHS�SUD\LQJߝ��/HW�WKH�ODWWHU�UDLQ�FRPH�LQWR�P\
YHVVHO���OHW�PH�EH�FR�ODERUHU�ZLWK�-HVXV�&KULVW�05ߚ�ߢߞ������

ߢ�7KH�6SLULW�RI�*RG�ZLOO�EH�SRXUHG�RXW�XSRQ�WKH�FKXUFK�MXVW�DV�VRRQ�DV�WKH�YHVVHOV�DUH�SUHSDUHG�IRU�LWߡ
�����+.ߚ

8QLW\�(VVHQWLDO�WR�5HFHLYLQJ�WKH�+RO\�6SLULW
RU�WKH�RXWSRXULQJ�RI�WKH�6SLULW���SUD\�DQG�UHPRYH�HYHU\�KLQGUDQFH�WR�+LV�ZRUNLQJ��7KH�6SLULW�FDQ(ߡ

QHYHU�EH�SRXUHG�RXW�ZKLOH�YDULDQFH�DQG�ELWWHUQHVV�WRZDUG�RQH�DQRWKHU�DUH�FKHULVKHG�E\�WKH�PHPEHUV�RI
WKH�FKXUFK���HYLO�VXUPLVLQJ��DQG�HYLO�VSHDNLQJ�DUH�RI�6DWDQ��DQG�WKH\�HIIHFWXDOO\�EDU�WKH�ZD\�DJDLQVW�WKH
+RO\�6SLULWߞV�ZRUNLQJ���%HIRUH�WKH�SURSKHF\�FDQ�EH�IXOILOOHG���WKH�FKLOGUHQ�RI�*RG�PXVW�SXW
DZD\���VXVSLFLRQ���+HDUW�PXVW�EHDW�LQ�XQLVRQ�ZLWK�KHDUW���7KH�ZRUGV�DUH�ULQJLQJ�LQ�P\�HDUVߝ��'UDZ
WRJHWKHU��GUDZ�WRJHWKHU��7ߞKH�VROHPQ��VDFUHG�WUXWK�IRU�WKLV�WLPH�LV�WR�XQLI\�WKH�SHRSOH�RI�*RG��7KH�GHVLUH
IRU�SUHHPLQHQFH�PXVW�GLH��2QH�VXEMHFW�RI�HPXODWLRQ�PXVW�VZDOORZ�XS�DOO�RWKHUVߚZKR�ZLOO�PRVW�QHDUO\
UHVHPEOH�&KULVW�LQ�FKDUDFWHU"

�����7KH�/RUG���ORQJV�WR�SRXU�RXW�+LV�+RO\�6SLULW�LQ�ULFK�PHDVXUH��DQG�+H�ELGV�XV�FOHDU�WKH�ZD\�E\�VHOIߡ
UHQXQFLDWLRQ�7ߚ�ߢ��������

'HILQLWH�7LPH�)RU�/DWWHU�5DLQ�1RW�.QRZQ
H�DUH�QRW�WR�NQRZ�WKH�GHILQLWH�WLPH�HLWKHU�IRU�WKH�RXWSRXULQJ�RI�WKH�+RO\�6SLULW�RU�IRU�WKH�FRPLQJ�RI:ߡ

&KULVW�60ߚ�ߢ������

ߢ����KDYH�QR�VSHFLILF�WLPH�RI�ZKLFK�WR�VSHDN�ZKHQ�WKH�RXWSRXULQJ�RI�WKH�+RO\�6SLULW�ZLOO�WDNH�SODFH,ߡ
����60ߚ��

6DEEDWK�0RUH�*ORULRXV�'XULQJ�/DWWHU�5DLQ
ZKHQ�WKH�UHIUHVKLQJ�DQG�ODWWHU�UDLQ�VKDOO�FRPH�IURP�WKH�SUHVHQFH�RI�WKH�/RUG�DQG�WKH�JORU\�RI�+LVߨߡ

SRZHU��ZH�VKDOO�NQRZ�ZKDW�LW�LV�WR�EH�IHG�ZLWK�WKH�KHULWDJH�RI�-DFRE�DQG�ULGH�XSRQ�WKH�KLJK�SODFHV�RI�WKH
HDUWK��7KHQ�VKDOO�ZH�VHH�WKH�6DEEDWK�PRUH�LQ�LWV�LPSRUWDQFH�DQG�JORU\�60ߚ�ߢ������

/DWWHU�5DLQ�&RLQFLGHV�:LWK�6KRUW�7LPH�RI�7URXEOH
W�WKH�FRPPHQFHPHQW�RI�WKH�WLPH�RI�WURXEOH��ZH�ZHUH�DOO�ILOOHG�ZLWK�WKH�KRO\�*KRVW�DV�ZH�ZHQW�IRUWK$ߡ

DQG�SURFODLPHG�WKH�6DEEDWK�PRUH�IXOO\ߚ�ߢ�(:����



1RWH��7KH�WLPH�RI�WURXEOH�KHUH�PHQWLRQHG�LV�QRW�WKH�JHQHUDO�WLPH�RI�WURXEOH�DIWHU�SUREDWLRQ�FORVHV��EXW
WR�D�VKRUW�WLPH�RI�WURXEOH�EHIRUH�WKH�FORVH�RI�SUREDWLRQ�

1RWH��6HH�&KDSWHU����RQ�WKH6ߡ�KRUW�7LPH�RI�7URXEOHߢ�

/DWWHU�5DLQ�6WUHQJWKHQV�8V�IRU�7LPH�RI�7URXEOH
&%�ߚ�ߢ�W�LV�WKH�ODWWHU�UDLQ�ZKLFK�UHYLYHV�DQG�VWUHQJWKHQV�WKHP�WR�SDVV�WKURXJK�WKH�WLPH�RI�WURXEOH,ߡ

�����5+�0D\�����������

6DWDQߞV�/\LQJ�:RQGHUV�3HUIRUPHG�'XULQJ�/DWWHU�5DLQ
�XW�ZKLOH�6DWDQ�ZRUNV�ZLWK�KLV�O\LQJ�ZRQGHUV��WKH�WLPH�ZLOO�EH�IXOILOOHG�IRUHWROG�LQ�WKH�5HYHODWLRQ%ߡ

DQG�WKH�PLJKW\�DQJHO�VKDOO�OLJKWHQ�WKH�HDUWK�ZLWK�KLV�JORU\ߢ���5HY�������&%�ߚ���������5+�'HF�����
������

/RXG�&U\�,V�6HFRQG�RI�7ZR�&DOOV�WR�&RPH�2XW�RI�)DOVH�&KXUFKHV
Q�WKH�ODVW�ZRUN�IRU�WKH�ZDUQLQJ�RI�WKH�ZRUOG��WZR�GLVWLQFW�FDOOV�DUH�PDGH�WR�WKH�FKXUFKHV��7KH�VHFRQG,ߡ

DQJHOߞV�PHVVDJH�>LQ�����@���$QG�LQ�WKH�ORXG�FU\�RI�WKH�WKLUG�DQJHOߞV�PHVVDJH�60ߚ�ߢߨ�����

��VDZ�DQJHOV�KXUU\LQJ�WR�DQG�IUR�LQ�KHDYHQ��GHVFHQGLQJ�WR�WKH�HDUWK��DQG�DJDLQ�DVFHQGLQJ�WR�KHDYHQ,ߡ
SUHSDULQJ�IRU�WKH�IXOILOOPHQW�RI�VRPH�LPSRUWDQW�HYHQW��7KHQ�,�VDZ�DQRWKHU�PLJKW\�DQJHO�FRPPLVVLRQHG�WR
GHVFHQG�WR�WKH�HDUWK��WR�XQLWH�KLV�YRLFH�ZLWK�WKH�WKLUG�DQJHO��DQG�JLYH�SRZHU�DQG�IRUFH�WR�KLV�PHVVDJH���7KH
PHVVDJH�RI�WKH�IDOO�RI�%DE\ORQ��DV�JLYHQ�E\�WKH�VHFRQG�DQJHO�>LQ�����@��LV�UHSHDWHG��ZLWK�WKH�DGGLWLRQDO
PHQWLRQ�RI�WKH�FRUUXSWLRQV�ZKLFK�KDYH�EHHQ�HQWHULQJ�WKH�FKXUFKHV�VLQFH�������7KH�ZRUN�RI�WKLV�DQJHO
FRPHV�LQ�DW�WKH�ULJKW�WLPH�WR�MRLQ�LQ�WKH�ODVW�JUHDW�ZRUN�RI�WKH�WKLUG�DQJHOߞV�PHVVDJH�DV�LW�VZHOOV�WR�D�ORXG
FU\ߚ�ߢ�(:�����

)DOVH�6\VWHP�RI�5HOLJLRQ�([SRVHG
7KH�PLJKW\�DQJHO�WKDW�VKDOO�OLJKWHQ�WKH�HDUWK�ZLWK�KLV�JORU\��ZLOO�SURFODLP�WKH�IDOO�RI�%DE\ORQ��DQGߡ

FDOO�XSRQ�*RGߞV�SHRSOH�WR�IRUVDNH�KHU���
V�VHUYDQWV�ZLOO�EHFRPH�PRUH�GHFLGHG�DQG�PRUHߞV�WKH�HQG�DSSURDFKHV��WKH�WHVWLPRQLHV�RI�*RG$ߡ

SRZHUIXO��IODVKLQJ�WKH�OLJKW�RI�WUXWK�XSRQ�WKH�V\VWHP�RI�HUURU�DQG�RSSUHVVLRQ�WKDW�KDYH�VR�ORQJ�KHOG�WKH
VXSUHPDF\5ߚ�ߢ�+�'HF�����������

3DSDO�(UURUV�DQG�6SLULWXDOLVP�8QPDVNHG�E\�/DVW�0HVVDJH
7KXV�WKH�PHVVDJH�RI�WKH�WKLUG�DQJHO�ZLOO�EH�SURFODLPHG��$V�WKH�WLPH�FRPHV�IRU�LW�WR�EH�JLYHQ�ZLWKߡ

JUHDWHVW�SRZHU���WKH�VLQV�RI�%DE\ORQ�ZLOO�EH�ODLG�RSHQ��7KH�IHDUIXO�UHVXOWV�RI�HQIRUFLQJ�WKH�REVHUYDQFHV�RI
WKH�FKXUFK�E\�FLYLO�DXWKRULW\��WKH�LQURDGV�RI�VSLULWXDOLVP��WKH�VWHDOWK\�EXW�UDSLG�SURJUHVV�RI�WKH�SDSDO
SRZHU��DOO�ZLOO�EH�XQPDVNHG��%\�WKHVH�VROHPQ�ZDUQLQJV�WKH�SHRSOH�ZLOO�EH�VWLUUHG��7KRXVDQGV�XSRQ
WKRXVDQGV�ZLOO�OLVWHQ�ZKR�QHYHU�KHDUG�ZRUGV�OLNH�WKHVH��,Q�DPD]HPHQW�WKH\�KHDU�WKH�WHVWLPRQ\�WKDW
%DE\ORQ�LV�WKH�FKXUFK��IDOOHQ�EHFDXVH�RI�KHU�HUURUV�DQG�VLQV��EHFDXVH�RI�KHU�UHMHFWLRQ�RI�WKH�WUXWKߚ�ߢ�*&
����

/HVV�WR�6D\�LQ�6RPH�/LQHV�DERXW�3DSDF\��EXW�3UHVHQW�WKH�3URSKHFLHV
H�PD\�KDYH�OHVV�WR�VD\�LQ�VRPH�OLQHV�LQ�UHJDUG�WR�WKH�5RPDQ�SRZHU�DQG�WKH�SDSDF\��EXW�ZH�VKRXOG:ߡ

FDOO�DWWHQWLRQ�WR�ZKDW�WKH�SURSKHWV�DQG�DSRVWOHV�KDYH�ZULWWHQ�XQGHU�WKH�LQVSLUDWLRQ�RI�WKH�+RO\�6SLULWߚ�ߢ�
70�����

([SRVH�:LFNHGQHVV�RI�0DQ�RI�6LQ3ߚDSDF\
7KH�/RUG�KDV�FDOOHG�+LV�SHRSOH���WR�H[SRVH�WKH�ZLFNHGQHVV�RI�WKH�PDQ�RI�VLQ�ZKR�KDV�PDGH�WKHߡ

6XQGD\�ODZ�D�GLVWLQFWLYH�SRZHU70ߚ�ߢ������



([SRVH�(UURU�E\�3UHVHQWLQJ�WUXWK��1RW�E\�8QNLQG�7KUXVWV�WR�2WKHU�'HQRPLQDWLRQV
7R�DWWDFN�RWKHU�GHQRPLQDWLRQV���RQO\�FUHDWHV�D�FRPEDWLYH�VSLULW�DQG�FORVHV�HDUV�DQG�KHDUWV�WR�WKHߡ

HQWUDQFH�RI�WKH�WUXWK���
HFLGHG�SURFODPDWLRQV�DUH�WR�EH�PDGH��%XW���QR�SHUVRQDO�WKUXVWV�DW�RWKHU�FKXUFKHV��QRW�HYHQ�WKH'ߡ

5RPDQ�&DWKROLF�&KXUFK���6SHDN�WKH�WUXWK�LQ�WRQHV�DQG�ZRUGV�RI�ORYH��/HW�-HVXV�EH�H[DOWHG��.HHS�WR�WKH
DIILUPDWLYH�RI�WUXWK���OHW�WKH�:RUG�RI�*RG���WHOO�WKH�VWRU\�RI�WKH�LQFRQVLVWHQF\�RI�WKRVH�LQ�HUURU���7KH�EHVW
ZD\�WR�H[SRVH�WKH�IDOODF\�RI�HUURU�LV�WR�SUHVHQW�WKH�HYLGHQFHV�RI�WUXWKߚ�ߢ�(Y���������������

*RG�+DV�-HZHOV�LQ�$OO�&KXUFKHV
RG�KDV�MHZHOV�LQ�DOO�WKH�FKXUFKHV��DQG�LW�LV�QRW�IRU�XV�WR�PDNH�VZHHSLQJ�GHQXQFLDWLRQ�RI�WKH*ߡ

SURIHVVHG�UHOLJLRXV�ZRUOG��EXW�LQ�KXPLOLW\�DQG�ORYH��SUHVHQW�WR�DOO�WKH�WUXWK�DV�LW�LV�LQ�-HVXV��/HW�PHQ�VHH
SLHW\�DQG�GHYRWLRQ��OHW�WKHP�EHKROG�&KULVWOLNHQHVV�RI�FKDUDFWHU��DQG�WKH\�ZLOO�EH�GUDZQ�WR�WKH�WUXWKߚ�ߢ�
�%&�������5+�-DQ������������

6RPH�1RQ�6'$�5HOLJLRXV�:RUNHUV�'RLQJ�D�*RRG�:RUN
7KHUH�DUH�LQ�RXU�ZRUOG�PDQ\�&KULVWLDQ�ZRUNHUV�ZKR�KDYH�QRW�\HW�KHDUG�WKH�JUDQG�DQG�ZRQGHUIXOߡ

WUXWKV�WKDW�KDYH�FRPH�WR�XV��7KHVH�DUH�GRLQJ�D�JRRG�ZRUN�LQ�DFFRUGDQFH�ZLWK�WKH�OLJKW�ZKLFK�WKH\�KDYH�
DQG�PDQ\�RI�WKHP�DUH�PRUH�DGYDQFHG�LQ�WKH�NQRZOHGJH�RI�SUDFWLFDO�ZRUN�WKDQ�DUH�WKRVH�ZKR�KDYH�KDG
JUHDW�OLJKW�DQG�RSSRUWXQLWLHVߚ�ߢ�(Y�����

/RXG�&U\�%HJDQ�LQ������5LJKWHRXVQHVV�E\�)DLWK�0RYHPHQW��%XW�)DLOHG
����7KH�ORXG�FU\�RI�WKH�WKLUG�DQJHO�KDV�DOUHDG\�EHJXQ�LQ�WKH�UHYHODWLRQ�RI�WKH�ULJKWHRXVQHVV�RI�&KULVWߡ

WKH�VLQ�SDUGRQLQJ�5HGHHPHU��7KLV�LV�WKH�EHJLQQLQJ�RI�WKH�OLJKW�RI�WKH�DQJHO�ZKRVH�JORU\�VKDOO�ILOO�WKH�ZKROH
HDUWK�60ߚ�ߢ������

&KULVWߞV�5LJKWHRXVQHVV�,V�WKH�*ORU\�RI�/RXG�&U\
V�ULJKWHRXVQHVV�LV�WR�VRXQG�IURP�RQH�HQG�RI�WKH�HDUWK�WR�WKH�RWKHU�WR�SUHSDUHߞ7KH�PHVVDJH�RI�&KULVWߡ

WKH�ZD\�RI�WKH�/RUG��7KLV�LV�WKH�JORU\�RI�*RG�ZKLFK�FORVHV�WKH�ZRUN�RI�WKH�WKLUG�DQJHO�7ߚ�ߢ�������6HH
5HY��������������5RP��������

6XFFHVV�RI�0HVVDJH�(QUDJHV�(YLO�5HOLJLRQV
KHQ�WKH�HDUWK�LV�OLJKWHG�ZLWK�WKH�JORU\�RI�WKH�DQJHO�RI�5HYHODWLRQ�����WKH�UHOLJLRXV�HOHPHQWV��JRRG:ߡ

DQG�HYLO��ZLOO�DZDNH�IURP�VOXPEHUߚ�ߢ��%&������06������������

UHDW�SRZHU�DQG�JORU\�ZHUH�LPSDUWHG�WR�WKH�DQJHO�>RI�5HYHODWLRQ���@��DQG�DV�KH�GHVFHQGHG��WKH�HDUWK*ߡ
ZDV�OLJKWHQHG�ZLWK�+LV�JORU\ߨ

7KH�OLJKW���SHQHWUDWHG�HYHU\ZKHUH��DQG�WKRVH�LQ�WKH�FKXUFKHV�ZKR�KDG�DQ\�OLJKW��ZKR�KDG�QRW�KHDUGߡ
DQG�UHMHFWHG�WKH�WKUHH�PHVVDJHV��REH\HG�WKH�FDOO�DQG�OHIW�WKH�IDOOHQ�FKXUFKHVߚ�ߢ�(:����������

7KH\�KDG�UHFHLYHG�WKH�ODWWHU�UDLQ���7KH�ODVW�JUHDW�ZDUQLQJ�KDG�VRXQGHG�HYHU\ZKHUH��DQG�LW�VWLUUHG�XSߡ
DQG�HQUDJHG�WKH�LQKDELWDQWV�RI�HDUWK�ZKR�ZRXOG�QRW�UHFHLYH�WKH�PHVVDJHߚ�ߢ�(:�����

)DFHV�6KLQH�:LWK�*ORU\�WR�:LQ�6RXOV
�����3Vߚ�ߢ�RRN�WR�+LP�DQG�EH�UDGLDQW/ߡ���569��
V�WKH�WKLUG�PHVVDJH�VZHOOV�WR�D�ORXG�FU\��DQG�DV�JUHDW�SRZHU�DQG�JORU\�DWWHQG�WKH�FORVLQJ�ZRUN��WKH$ߡ

IDLWKIXO�SHRSOH�RI�*RG�ZLOO�SDUWDNH�RI�WKDW�JORU\��,W�LV�WKH�ODWWHU�UDLQ����7KHLU�IDFHV�ZLOO�VKLQH�ZLWK�WKH�JORU\
RI�WKDW�OLJKW�ZKLFK�DWWHQGV�WKH�WKLUG�DQJHO�7ߚ�ߢ��������,VD�����������������������������'DQ��������

�FRQWHPSODWLQJ�WKH�ORIW\�,GHDO�>&KULVW@���WKHUH�JRHV�IRUWK�IURP�\RX�D�OLJKW�ZKLFK�LUUDGLDWHV�DOO�ZKR\%ߡ



DUH�FRQQHFWHG�ZLWK�\RX3+ߚ�ߢ������

V�QHDUO\�DOO�DURXQG�XV�DUH�EHLQJ�HQYHORSHG�LQ�WKH�WKLFN�GDUNQHVV�RI�HUURU�DQG�GHOXVLRQ��LW�EHFRPHV$ߡ
XV�WR���GUDZ�GLYLQH�UD\V�RI�OLJKW�DQG�JORU\�IURP�WKH�FRXQWHQDQFH�RI�-HVXVߚ�ߢ�(:�����

7KH�EULJKW�EHDPV�RI�WKH�6XQ�RI�5LJKWHRXVQHVV�VKLQLQJ�WKURXJK�+LV�FKXUFK�ZLOO�JDWKHU�LQWR�+LV�IROGߡ
HYHU\�ORVW��VWUD\LQJ�VKHHS��ZKR�ZLOO�FRPH�XQWR�+LPߚ�ߢ����%&������/HWWHU���F��������

7KRXVDQGV�7HDFK�%LEOH�WR�)DPLOLHV
��VSLULW�RI�LQWHUFHVVLRQ�ZDV�VHHQ�HYHQ�DV�ZDV�PDQLIHVWHG�EHIRUH�WKH�JUHDW�GD\�RI�3HQWHFRVW$ߡ

+XQGUHGV�DQG�WKRXVDQGV�ZHUH�VHHQ�YLVLWLQJ�IDPLOLHV�DQG�RSHQLQJ�EHIRUH�WKHP�WKH�:RUG�RI�*RG��+HDUWV
ZHUH�FRQYLFWHG�E\�WKH�SRZHU�RI�WKH�+RO\�6SLULW��DQG�D�VSLULW�RI�JHQXLQH�FRQYHUVLRQ�ZDV�PDQLIHVW��2Q
HYHU\�VLGH�GRRUV�ZHUH�WKURZQ�RSHQ�WR�WKH�SURFODPDWLRQ�RI�WKH�WUXWK��7KH�ZRUOG�VHHPHG�WR�EH�OLJKWHQHG
ZLWK�WKH�KHDYHQO\�LQIOXHQFHߚ�ߢ��7�����

+RO\�6SLULW�)ODVKHV�7UXWK�,QWR�0LQGV
RG�ZLOO�IODVK�WKH�NQRZOHGJH�REWDLQHG�E\�GLOLJHQW�VHDUFKLQJ�RI�WKH�6FULSWXUHV��LQWR�WKHLU�PHPRU\�DW*ߡ

WKH�YHU\�WLPH�ZKHQ�LW�LV�QHHGHG:6&ߚ�ߢ�������6HH�-RKQ��������

XW�WKH�WHDFKLQJV�RI�&KULVW�PXVW�SUHYLRXVO\�KDYH�EHHQ�VWRUHG�LQ�WKH�PLQG�LQ�RUGHU�IRU�WKH�6SLULW�RI%ߡ
*RG�WR�EULQJ�WKHP�WR�RXU�UHPHPEUDQFHߚ�ߢ���*&�����

RG�FDQ�WHDFK�\RX�PRUH�LQ�RQH�PRPHQW�E\�+LV�+RO\�6SLULW�WKDQ�\RX�FRXOG�OHDUQ�IURP�WKH�JUHDW�PHQ�RI*ߡ
WKH�HDUWK70ߚ�ߢ������

1RWH��$V�DQ�LOOXVWUDWLRQ�RI�WKH�+RO\�6SLULW�WHDFKLQJ�PXFK�LQ�D�VKRUW�WLPH��(OOHQ�:KLWHߞV�VRQ��(OGHU�:�
&��:KLWH��ZURWH�RI�KHU�EULHI�YLVLRQ�UHFHLYHG�GXULQJ�KHU�SUD\HU�DW�WKH�0LQQHVRWD�FDPS�PHHWLQJ�LQ������
IWHU�VKH�KDG�SUD\HG�IRU�DERXW�WZR�PLQXWHV�VKH�VWRSSHG��7KHUH�ZDV�VLOHQFH���DERXW�KDOI�D�PLQXWH��'XULQJ$ߡ
WKDW�SHULRG�RI�VLOHQFH��D�UHYHODWLRQ�ZDV�JLYHQ�KHU���0RWKHU�ZURWH�GLOLJHQWO\�IRU�DERXW�WZR�ZHHNV��LQ
UHFRUGLQJ�ZKDW�KDG�EHHQ�VKRZQ�WR�KHU�GXULQJ�WKH�KDOI�PLQXWH�RI�SDXVH�LQ�KHU�SUD\HUߢ�

/RXG�&U\�'HYHORSV�'XULQJ�3HUVHFXWLRQ��DQG�0DQ\�%DFNVOLGHUV�5HWXUQ
VߞKHQ�WKH�VWRUP�RI�SHUVHFXWLRQ�UHDOO\�EUHDNV�XSRQ�XV��WKH�WUXH�VKHHS�ZLOO�KHDU�WKH�WUXH�6KHSKHUG:ߡ

YRLFH��6HOI�GHQ\LQJ�HIIRUWV�ZLOO�EH�SXW�IRUWK�WR�VDYH�WKH�ORVW��DQG�PDQ\�ZKR�KDYH�VWUD\HG�IURP�WKH�IROG
ZLOO�FRPH�EDFN�WR�IROORZ�WKH�JUHDW�6KHSKHUG��7KH�SHRSOH�RI�*RG�ZLOO�GUDZ�WRJHWKHU�DQG�SUHVHQW�WR�WKH
HQHP\�D�XQLWHG�IURQW���

7KH�ORYH�RI�&KULVW��WKH�ORYH�RI�RXU�EUHWKUHQ��ZLOO�WHVWLI\�WR�WKH�ZRUOG�WKDW�ZH�KDYH�EHHQ�ZLWK�-HVXVߡ
DQG�OHDUQHG�RI�+LP��7KHQ�ZLOO�WKH�PHVVDJH�RI�WKH�WKLUG�DQJHO�VZHOO�WR�D�ORXG�FU\��DQG�WKH�ZKROH�HDUWK�ZLOO
EH�OLJKWHQHG�ZLWK�WKH�JORU\�RI�WKH�/RUG�7ߚ�ߢ������

6WUD\LQJ�&KLOGUHQ�5HWXUQ
3DUHQWV�KDYH�JUHDW�DQG�UHVSRQVLEOH�ZRUN�WR�GR���*RG�LV�SOHDVHG�ZLWK�WKH�IDLWK�WKDW�WDNHV�+LP�DW�+LVߡ

ZRUG��7KH�PRWKHU�RI�$XJXVWLQH�SUD\HG�IRU�KHU�VRQߞV�FRQYHUVLRQ��6KH�VDZ�QR�HYLGHQFH�WKDW�WKH�6SLULW�RI
*RG�ZDV�LPSUHVVLQJ�KLV�KHDUW��EXW�VKH�ZDV�QRW�GLVFRXUDJHG��6KH�ODLG�KHU�ILQJHU�XSRQ�WKH�WH[WV��SUHVHQWLQJ
EHIRUH�*RG�+LV�RZQ�ZRUGV��DQG�SOHDGHG�DV�RQO\�D�PRWKHU�FDQ��+HU�GHHS�KXPLOLDWLRQ��KHU�HDUQHVW
LPSRUWXQLWLHV��KHU�XQZDYHULQJ�IDLWK��SUHYDLOHG��DQG�WKH�/RUG�JDYH�KHU�WKH�GHVLUH�RI�KHU�KHDUW7ߨRGD\�+H
LV�MXVW�DV�UHDG\�WR�OLVWHQ�WR�WKH�SHWLWLRQV�RI�+LV�SHRSOH���DQG�LI�&KULVWLDQ�SDUHQWV�VHHN�+LP�HDUQHVWO\��+H
ZLOO�ILOO�WKHLU�PRXWKV�ZLWK�DUJXPHQWV��DQG��IRU�+LV�QDPHߞV�VDNH��ZLOO�ZRUN�PLJKWLO\�LQ�WKHLU�EHKDOI�LQ�WKH
FRQYHUVLRQ�RI�WKHLU�FKLOGUHQ�7ߚ�ߢ�������������6HH�,VD���������-HU������������3URY��������



LWK�MR\�XQXWWHUDEOH��SDUHQWV�VHH�WKH�FURZQ��WKH�UREH��KDUS��JLYHQ�WR�WKHLU�FKLOGUHQ��7KH�GD\V�RI�KRSH:ߡ
DQG�IHDU�DUH�HQGHG��7KH�VHHG�VRZQ�LQ�WHDUV�DQG�SUD\HUV�PD\�KDYH�VHHPHG�WR�EH�VRZQ�LQ�YDLQ��EXW�WKHLU
KDUYHVW�LV�UHDSHG�ZLWK�MR\�DW�WKH�ODVW��7KHLU�FKLOGUHQ�KDYH�EHHQ�UHGHHPHGߚ�ߢ�&*�����

/DWWHU�5DLQ�5LSHQV�6HHG�6RZQ�(DUOLHU
��JRRG�PDQ\�GR�QRW�VHH�LW�QRZ��WR�WDNH�WKHLU�SRVLWLRQ��EXW�WKHVH�WKLQJV�DUH�LQIOXHQFLQJ�WKHLU�OLYHV$ߡ�DQG

ZKHQ�WKH�PHVVDJH�JRHV�ZLWK�D�ORXG�YRLFH��WKH\�ZLOO�EH�UHDG\�IRU�LW��7KH\�ZLOO�QRW�KHVLWDWH�ORQJ��WKH\�ZLOO
FRPH�RXW�DQG�WDNH�WKHLU�SRVLWLRQߚ�ߢ�(Y����������

+DUYHVW�5HDSHG�)URP�3XEOLFDWLRQV
\7KH�VHHG�KDV�EHHQ�VRZQ��DQG�QRZ�LW�ZLOO�VSULQJ�XS�DQG�EHDU�IUXLW��7KH�SXEOLFDWLRQV�GLVWULEXWHG�Eߡ

PLVVLRQDU\�ZRUNHUV�KDYH�H[HUWHG�WKHLU�LQIOXHQFH���1RZ�WKH�UD\V�RI�OLJKW�SHQHWUDWH�HYHU\ZKHUH��WKH�WUXWK�LV
VHHQ�LQ�LWV�FOHDUQHVV��DQG�WKH�KRQHVW�FKLOGUHQ�RI�*RG�VHYHU�WKH�EDQGV�ZKLFK�KDYH�KHOG�WKHPߚ�ߢ�*&�����

���7KH�ERRN�7KH�*UHDW�&RQWURYHUV\���,�JUHDWO\�GHVLUH�WKDW�LW�VKDOO�FRPH�EHIRUH�WKH�SHRSOHߡ
�7KH�UHVXOWV�RI�WKH�FLUFXODWLRQ�RI�WKLV�ERRN�DUH�QRW�WR�EH�MXGJHG�E\�ZKDW�QRZ�DSSHDUV��%\�UHDGLQJ�LWߡ

VRPH�VRXOV�ZLOO�EH�DURXVHG��DQG�ZLOO�KDYH�FRXUDJH�WR�XQLWH�WKHPVHOYHV�DW�RQFH�ZLWK�WKRVH�ZKR�NHHS�WKH
FRPPDQGPHQWV�RI�*RG��%XW�D�ODUJHU�QXPEHU�ZKR�UHDG�LW�ZLOO�QRW�WDNH�WKHLU�SRVLWLRQ�XQWLO�WKH\�VHH�WKH�YHU\
HYHQWV�WDNLQJ�SODFH�WKDW�DUH�IRUHWROG�LQ�LW��7KH�IXOILOOPHQW�RI�VRPH�RI�WKH�SUHGLFWLRQV�ZLOO�LQVSLUH�IDLWK�WKDW
RWKHUV�DOVR�ZLOO�FRPH�WR�SDVV��DQG�ZKHQ�WKH�HDUWK�LV�OLJKWHQHG�ZLWK�WKH�JORU\�RI�WKH�/RUG��LQ�WKH�FORVLQJ
ZRUN��PDQ\�VRXOV�ZLOO�WDNH�WKHLU�SRVLWLRQ�RQ�WKH�FRPPDQGPHQWV�RI�*RG�DV�WKH�UHVXOW�RI�WKLV�DJHQF\ߚ�ߢ�
&0���������

Q�D�ODUJH�GHJUHH�WKURXJK�RXU�SXEOLVKLQJ�KRXVHV�LV�WR�EH�DFFRPSOLVKHG�WKH�ZRUN�RI�WKDW�RWKHU,ߡ
DQJHO���ZKR�OLJKWHQV�WKH�HDUWK�ZLWK�KLV�JORU\�7ߚ�ߢ������

0DQ\�/RRNLQJ�:LVWIXOO\�7R�+HDYHQ�IRU�7UXWK
7KHUH�DUH�PDQ\�ZKR�DUH�UHDGLQJ�WKH�6FULSWXUHV�ZKR�FDQQRW�XQGHUVWDQG�WKHLU�WUXH�LPSRUW��$OO�RYHU�WKHߡ

ZRUOG�PHQ�DQG�ZRPHQ�DUH�ORRNLQJ�ZLVWIXOO\�WR�KHDYHQ��3UD\HUV�DQG�WHDUV�DQG�LQTXLULHV�JR�XS�IURP�VRXOV
ORQJLQJ�IRU�OLJKW��IRU�JUDFH��IRU�WKH�+RO\�6SLULW��0DQ\�DUH�RQ�WKH�YHUJH�RI�WKH�NLQJGRP��ZDLWLQJ�RQO\�WR�EH
JDWKHUHG�LQߚ�ߢ�$$�������6HH�-HU��������

0DQ\�/HDYH�)DOVH�&KXUFKHV
7KH�OLJKW�WKDW�ZDV�VKHG�XSRQ�WKH�ZDLWLQJ�RQHV�SHQHWUDWHG�HYHU\ZKHUH��DQG�WKRVH�LQ�WKH�FKXUFKHV�ZKRߡ

KDG�DQ\�OLJKW��ZKR�KDG�QRW�KHDUG�DQG�UHMHFWHG�WKH�WKUHH�PHVVDJHV��REH\HG�WKH�FDOO�DQG�OHIW�WKH�IDOOHQ
FKXUFKHVߚ�ߢ�(:�����

0DQ\�&DWKROLFV�-RLQ�5HPQDQW�&KXUFK
W�LV�WUXH�WKDW�WKHUH�DUH�UHDO�&KULVWLDQV�LQ�WKH�5RPDQ�&DWKROLF�FRPPXQLRQ��7KRXVDQGV�LQ�WKDW�FKXUFK,ߡ

DUH�VHUYLQJ�*RG�DFFRUGLQJ�WR�WKH�EHVW�OLJKW�WKH\�KDYH���PDQ\�ZLOO�\HW�WDNH�WKHLU�SRVLWLRQ�ZLWK�+LV�SHRSOHߢ�
�����&*ߚ

0RVW�RI�&KULVWߞV�)ROORZHUV�$UH�LQ�3URWHVWDQW�&KXUFKHV
�Q�WKH�HLJKWHHQWK�FKDSWHU�RI�5HYHODWLRQ�WKH�SHRSOH�RI�*RG�DUH�FDOOHG�XSRQ�WR�FRPH�RXW�RI�%DE\ORQ,ߢ

$FFRUGLQJ�WR�WKLV�VFULSWXUH��PDQ\�RI�*RGߞV�SHRSOH�PXVW�VWLOO�EH�LQ�%DE\ORQ��$QG�LQ�ZKDW�UHOLJLRXV�ERGLHV
DUH�WKH�JUHDWHU�SDUW�RI�WKH�IROORZHUV�RI�&KULVW�QRZ�WR�EH�IRXQG"�:LWKRXW�GRXEW��LQ�WKH�YDULRXV�FKXUFKHV
SURIHVVLQJ�WKH�3URWHVWDQW�IDLWKߚ�ߢ�*&�����

/DUJH�1XPEHUV�&RPH�,QWR�WKH�&KXUFK�LQ�/DVW�'D\V



1RZ�+H�LV�VSHDNLQJ�WR�+LV�SHRSOH��DQG�WR�WKH�ZRUOG��E\�+LV�MXGJPHQWV��7KH�WLPH�RI�WKHVH�MXGJPHQWVߡ
LV�D�WLPH�RI�PHUF\�IRU�WKRVH�ZKR�KDYH�QRW�\HW�KDG�RSSRUWXQLW\�WR�OHDUQ�ZKDW�LV�WUXWK���/DUJH�QXPEHUV�ZLOO
EH�DGPLWWHG�WR�WKH�IROG�RI�VDIHW\�ZKR�LQ�WKHVH�ODVW�GD\V�ZLOO�KHDU�WKH�WUXWK�IRU�WKH�ILUVW�WLPH5+�1ߚ�ߢ�RY�
���������

0DQ\�-HZV�&RQYHUWHG
7KHUH�ZLOO�EH�PDQ\�FRQYHUWHG�IURP�DPRQJ�WKH�-HZV��DQG�WKHVH�FRQYHUWV�ZLOO�DLG�LQ�SUHSDULQJ�WKHߡ

ZD\�RI�WKH�/RUG���&RQYHUWHG�-HZV�DUH�WR�KDYH�DQ�LPSRUWDQW�SDUW�WR�DFW�LQ�WKH�JUHDW�SUHSDUDWLRQV�WR�EH�PDGH
LQ�WKH�IXWXUH�WR�UHFHLYH�&KULVW��RXU�3ULQFH��$�QDWLRQ�VKDOO�EH�ERUQ�LQ�D�GD\��+RZ"�%\�PHQ�ZKRP�*RG�KDV
DSSRLQWHG�EHLQJ�FRQYHUWHG�WR�WKH�WUXWK���7KH�SUHGLFWLRQV�RI�SURSKHF\�ZLOO�EH�IXOILOOHGߚ�ߢ�(Y�����

PRQJ�WKH�-HZV�DUH�VRPH�ZKR��OLNH�6DXO�RI�7DUVXV��DUH�PLJKW\�LQ�WKH�6FULSWXUHV��DQG�WKHVH�ZLOO$ߡ
SURFODLP�ZLWK�ZRQGHUIXO�SRZHU�WKH�LPPXWDELOLW\�RI�WKH�ODZ�RI�*RG��7KH�*RG�RI�,VUDHO�ZLOO�EULQJ�WKLV�WR
SDVV�LQ�RXU�GD\ߚ�ߢ�$$�����

7DNH�3DUWLFXODU�,QWHUHVW�LQ�-HZV
Q�WKH�FORVLQJ�SURFODPDWLRQ�RI�WKH�JRVSHO��ZKHQ�VSHFLDO�ZRUN�LV�WR�EH�GRQH�IRU�FODVVHV�RI�SHRSOH,ߡ

KLWKHUWR�QHJOHFWHG��*RG�H[SHFWV�+LV�PHVVHQJHUV�WR�WDNH�SDUWLFXODU�LQWHUHVW�LQ�WKH�-HZLVK�SHRSOH���LQ�DOO
SDUWV�RI�WKH�HDUWKߚ�ߢ�$$����������

7KH�WLPH�KDV�FRPH�ZKHQ�WKH�-HZV�DUH�WR�EH�JLYHQ�OLJKW��7KH�/RUG�ZDQWV�XV�WR�HQFRXUDJH�DQG�VXVWDLQߡ
PHQ�ZKR�VKDOO�ODERU�LQ�ULJKW�OLQHV�IRU�WKLV�SHRSOH��IRU�WKHUH�DUH�WR�EH�D�PXOWLWXGH�FRQYLQFHG�RI�WKH�WUXWK�
ZKR�ZLOO�WDNH�WKHLU�SRVLWLRQ�IRU�*RG��7KH�WLPH�LV�FRPLQJ�ZKHQ�WKHUH�ZLOO�EH�DV�PDQ\�FRQYHUWHG�LQ�D�GD\
DV�WKHUH�ZHUH�RQ�WKH�GD\�RI�3HQWHFRVW��DIWHU�WKH�GLVFLSOHV�KDG�UHFHLYHG�WKH�+RO\�6SLULW��7KH�-HZV�DUH�WR�EH
D�SRZHU�WR�ODERU�IRU�WKH�-HZV5ߚ�ߢ�+�-XQH����������

+RQHVW�2QHV�/RVH�)HDU�RI�5HODWLYHV�DQG�-RLQ�8V
7KH�KRQHVW�ZKR�KDG�EHHQ�SUHYHQWHG�IURP�KHDULQJ�WKH�WUXWK�QRZ�HDJHUO\�ODLG�KROG�XSRQ�LW��$OO�IHDU�RIߡ

WKHLU�UHODWLYHV�ZDV�JRQH��DQG�WKH�WUXWK�DORQH�ZDV�H[DOWHG�WR�WKHP���,�DVNHG�ZKDW�PDGH�WKH�JUHDW�FKDQJH��$Q
DQJHO�DQVZHUHGߝ��,W�LV�WKH�ODWWHU�UDLQ��WKH�UHIUHVKLQJ�IURP�WKH�SUHVHQFH�RI�WKH�/RUG��WKH�ORXG�FU\�RI�WKH�WKLUG
DQJHOߚ�ߢߞ�(:�����

�FRPSHOOLQJ�SRZHU�PRYHG�WKH�KRQHVW��ZKLOH�WKH�PDQLIHVWDWLRQ�RI�WKH�SRZHU�RI�*RG�EURXJKW�D�IHDU$ߡ
DQG�UHVWUDLQW�XSRQ�WKHLU�XQEHOLHYLQJ�UHODWLYHV�DQG�IULHQGV�VR�WKDW�WKH\�GDUHG�QRW��QHLWKHU�KDG�WKH\�WKH�SRZHU
WR��KLQGHU�WKRVH�ZKR�IHOW�WKH�ZRUN�RI�WKH�6SLULW�RI�*RG�XSRQ�WKHPߚ�ߢ�(:�����

0LQLVWHUV�RI�2WKHU�&KXUFKHV�$FFHSW�0HVVDJH
7KH�6SLULW�DQG�SRZHU�RI�*RG�ZLOO�EH�SRXUHG�RXW�XSRQ�+LV�FKLOGUHQ���0DQ\��ERWK�RI�PLQLVWHUV�DQGߡ

SHRSOH��ZLOO�JODGO\�DFFHSWߨJUHDW�WUXWKV&*ߚ�ߢ����������6HH�$FWV�����

5XOHUV�$FFHSW�0HVVDJH
\RG�KDV�+LV�DJHQWV��HYHQ�DPRQJ�WKH�UXOHUV��$QG�VRPH�RI�WKHP�ZLOO�\HW�EH�FRQYHUWHG�WR�WKH�WUXWK��7KH*ߡ

DUH�QRZ�DFWLQJ�WKH�SDUW�WKDW�*RG�ZRXOG�KDYH�WKHP����DQG�DW�WKH�ORXG�FU\�RI�WKH�WKLUG�DQJHO��WKHVH�DJHQWV�ZLOO
KDYH�DQ�RSSRUWXQLW\�WR�UHFHLYH�WKH�WUXWK��DQG�VRPH�RI�WKHP�ZLOO�EH�FRQYHUWHG��DQG�HQGXUH�ZLWK�WKH�VDLQWV
WKURXJK�WKH�WLPH�RI�WURXEOH�7ߚ�ߢ������

/HDGLQJ�6WDWHVPHQ�$FFHSW�7UXWK
KLOH�PDQ\�RI�WKH�UXOHUV�DUH�DFWLYH�DJHQWV�RI�6DWDQ��*RG�DOVR�KDV�+LV�DJHQWV�DPRQJ�WKH�OHDGLQJ�PHQ:ߡ

RI�WKH�QDWLRQ��7KH�HQHP\�PRYHV�XSRQ�KLV�VHUYDQWV�WR�SURSRVH�PHDVXUHV�WKDW�ZRXOG�JUHDWO\�LPSHGH�WKH
ZRUN�RI�*RG��EXW�VWDWHVPHQ�ZKR�IHDU�WKH�/RUG�DUH�LQIOXHQFHG�E\�KRO\�DQJHOV�WR�RSSRVH�VXFK�SURSRVLWLRQV



ZLWK�XQDQVZHUDEOH�DUJXPHQWV��7KXV�D�IHZ�PHQ�ZLOO�KROG�LQ�FKHFN�D�SRZHUIXO�FXUUHQW�RI�HYLO��7KH
RSSRVLWLRQ�RI�WKH�HQHPLHV�RI�WUXWK�ZLOO�EH�UHVWUDLQHG�WKDW�WKH�WKLUG�DQJHOߞV�PHVVDJH�PD\�GR�LWV�ZRUN��:KHQ
WKH�ILQDO�ZDUQLQJ�VKDOO�EH�JLYHQ��LW�ZLOO�DUUHVW�WKH�DWWHQWLRQ�RI�WKHVH�OHDGLQJ�PHQ�WKURXJK�ZKRP�WKH�/RUG�LV
QRZ�ZRUNLQJ��DQG�VRPH�RI�WKHP�ZLOO�DFFHSW�LW��DQG�ZLOO�VWDQG�ZLWK�WKH�SHRSOH�RI�*RG�WKURXJK�WKH�WLPH�RI
WURXEOHߚ�ߢ�*&�����

%LWWHUHVW�(QHPLHV�RI�7UXWK�:RQ�LQ�/DVW�:RUN
�Q�WKH�DGYRFDF\�RI�WKH�WUXWK�WKH�ELWWHUHVW�RSSRQHQWV�VKRXOG�EH�WUHDWHG�ZLWK�UHVSHFW�DQG�GHIHUHQFH,ߡ

6RPH�ZLOO�QRW�UHVSRQG�WR�RXU�HIIRUWV��EXW�ZLOO�PDNH�OLJKW�RI�WKH�JRVSHO�LQYLWDWLRQ��2WKHUVߚHYHQ�WKRVH�ZKR
ZH�VXSSRVH�WR�KDYH�SDVVHG�WKH�ERXQGDU\�RI�*RGߞV�PHUF\ߚZLOO�EH�ZRQ�WR�&KULVW��7KH�YHU\�ODVW�ZRUN�LQ
WKH�FRQWURYHUV\�PD\�EH�WKH�HQOLJKWHQPHQW�RI�WKRVH�ZKR�KDYH�QRW�UHMHFWHG�OLJKW�DQG�HYLGHQFH��EXW�ZKR�KDYH
EHHQ�LQ�PLGQLJKW�GDUNQHVV�DQG�KDYH�LQ�LJQRUDQFH�ZRUNHG�DJDLQVW�WKH�WUXWK�7ߚ�ߢ������

0RUH�7KDQ�������&RQYHUWHG�LQ�D�'D\
RG�ZLOO�VRRQ�GR�JUHDW�WKLQJV�IRU�XV��LI�ZH�OLH�KXPEOH�DQG�EHOLHYLQJ�DW�+LV�IHHW����0RUH�WKDQ�RQH*ߡ

WKRXVDQG�ZLOO�VRRQ�EH�FRQYHUWHG�LQ�RQH�GD\��PRVW�RI�ZKRP�ZLOO�WUDFH�WKHLU�ILUVW�FRQYLFWLRQV�WR�WKH�UHDGLQJ
RI�RXU�SXEOLFDWLRQV9)ߚ�ߢ������

*UHDW�:RUN�'RQH�LQ�6KRUW�7LPH
V�PLQLVWU\�ODVWHG�RQO\�WKUHH�\HDUV��DQG�D�JUHDW�ZRUN�ZDV�GRQH�LQ�WKDW�VKRUW�SHULRG��,Q�WKHVH�ODVWߞKULVW&ߡ

GD\V�WKHUH�LV�D�JUHDW�ZRUN�WR�EH�GRQH�LQ�D�VKRUW�WLPHߚ�ߢ�*:�����

0HVVDJH�6SUHDGV�/LNH�)LUH�LQ�6WXEEOH��$QJHOV�'R�:RUN�0DQ�0LJKW�+DYH�'RQH
6HH�5RP�������
KHQ�GLYLQH�SRZHU�LV�FRPELQHG�ZLWK�KXPDQ�HIIRUW��WKH�ZRUN�ZLOO�VSUHDG�OLNH�ILUH�LQ�WKH�VWXEEOH��*RG:ߡ

ZLOO�HPSOR\�DJHQFLHV�ZKRVH�RULJLQ�PDQ�ZLOO�EH�XQDEOH�WR�GLVFHUQ��DQJHOV�ZLOO�GR�D�ZRUN�ZKLFK�PHQ
PLJKW�KDYH�KDG�WKH�EOHVVLQJ�RI�DFFRPSOLVKLQJ��KDG�WKH\�QRW�QHJOHFWHG�WR�DQVZHU�WKH�FODLPV�RI�*RGߚ�ߢ�
�60�����

V�YLVLRQ��*RG�KDG�KLV�KDQG�EHQHDWKߞV�KDQG�LV�JXLGLQJ�WKH�ZKHHO�ZLWKLQ�WKH�ZKHHO����,Q�(]HNLHOߞRG*���ߡ
WKH�ZLQJV�RI�WKH�FKHUXELP��7KLV�ZDV�WR�WHDFK�+LV�VHUYDQWV�WKDW�LW�LV�GLYLQH�SRZHU�WKDW�JLYHV�WKHP�VXFFHVV���

7KH�EULJKW�OLJKW�JRLQJ�DPRQJ�WKH�OLYLQJ�FUHDWXUHV�ZLWK�WKH�VZLIWQHVV�RI�OLJKWQLQJ�UHSUHVHQWV�WKH�VSHHGߡ
ZLWK�ZKLFK�WKLV�ZRUN�ZLOO�ILQDOO\�JR�IRUZDUG�WR�FRPSOHWLRQ���7KDW�ZKLFK�DSSHDUV�WR�ILQLWH�PLQGV�HQWDQJOHG
DQG�FRPSOLFDWHG��WKH�/RUGߞV�KDQG�FDQ�NHHS�LQ�SHUIHFW�RUGHU�7ߚ�ߢ������

$QJHOV�,QVWUXFW�6RPH
�ߨ7KHUH�DUH�PDQ\�PHQ�LQ�RXU�ZRUOG�ZKR�DUH�OLNH�&RUQHOLXVߡ
V�*RG�ZRUNHG�IRU�&RUQHOLXV��VR�+H�ZRUNV�IRU�WKHP�WR�WDNH�WKH�SODFH�RI�WKRVH�ZKR�KDYH�EHHQ�JLYHQ$ߡ

D�NQRZOHGJH�RI�%LEOH�WUXWK��EXW�ZKR�KDYH�GLVDSSRLQWHG�WKH�/RUG�RXU�6DYLRXU��7KHVH�PHQ�ZLOO�EH�WUXH�WR
SXUH��KRO\�SULQFLSOHV�LQ�WKHLU�LQYHVWLJDWLRQ�RI�WKH�ODZV�ZKLFK�JRYHUQ�RXU�ZRUOG��7KH\�ZLOO�REWDLQ�D
NQRZOHGJH�RI�*RG�WKURXJK�WKH�YLVLWDWLRQ�RI�DQJHOV��05ߚ�ߢ�������/HWWHU������������

0HVVDJH�WR�(YHU\�1DWLRQ�DQG�,VODQG�LQ�:RUOG
�7KH�WUXWK���PXVW�JR�WR�HYHU\�QDWLRQ��NLQGUHG��WRQJXH��DQG�SHRSOHߡ�LW�PXVW�OLJKWHQ�WKH�GDUNQHVV�RI�HYHU\

FRQWLQHQW��DQG�H[WHQG�WR�WKH�LVODQGV�RI�WKH�VHD��7KHUH�PXVW�EH�QR�GHOD\�LQ�WKLV�ZRUN�
2XU�ZDWFKZRUG�LV�WR�EH�RQZDUG��HYHU�RQZDUG��$QJHOV�RI�KHDYHQ�ZLOO�JR�EHIRUH�XV�WR�SUHSDUH�WKHߡ

ZD\��2XU�EXUGHQ�IRU�WKH�UHJLRQV�EH\RQG�FDQ�QHYHU�EH�ODLG�GRZQ�WLOO�WKH�ZKROH�ZRUOG�LV�OLJKWHQHG�ZLWK�WKH
JORU\�RI�WKH�/RUGߚ�ߢ�*:������������



XULQJ�WKH�ORXG�FU\��WKH�FKXUFK��DLGHG�E\�WKH�SURYLGHQWLDO�LQWHUSRVLWLRQV�RI�KHU�H[DOWHG�/RUG��ZLOO'ߡ
GLIIXVH�WKH�NQRZOHGJH�RI�VDOYDWLRQ�VR�DEXQGDQWO\�WKDW�OLJKW�ZLOO�EH�FRPPXQLFDWHG�WR�HYHU\�FLW\�DQG�WRZQ�
7KH�HDUWK�ZLOO�EH�ILOOHG�ZLWK�WKH�NQRZOHGJH�RI�VDOYDWLRQߚ�ߢ�(Y�����

-HWV�RI�/LJKW�DQG�0HPRULDOV�LQ�(YHU\�9LOODJH
�VDZ�MHWV�RI�OLJKW�VKLQLQJ�IURP�FLWLHV�DQG�YLOODJHV��DQG�IURP�WKH�KLJK�SODFHV�DQG�WKH�ORZ�SODFHV�RI�WKH,ߡ

HDUWK��*RGߞV�ZRUG�ZDV�REH\HG��DQG�DV�D�UHVXOW�WKHUH�ZHUH�PHPRULDOV�IRU�+LP�LQ�HYHU\�FLW\�DQG�YLOODJH�
+LV�WUXWK�ZDV�SUR�FODLPHG�WKURXJKRXW�WKH�ZRUOGߚ�ߢ��7��������

1RWH�������LQ��7ߢFKXUFKHV��VDQLWDULXPV��DQG�VFKRROVߡ��DUH�GHVFULEHG�DVߢ0HPRULDOVߡ�

(YHU\RQH�:LOO�+HDU�DQG�0DNH�'HFLVLRQ
W�ZLOO�QRW�EH�ORQJ�EHIRUH�HYHU\RQH�ZLOO�KDYH�KHDUG�WKH�ZDUQLQJ�DQG�PDGH�KLV�GHFLVLRQ��7KHQ�VKDOO,���ߡ

WKH�HQG�FRPH�7ߚ�ߢ�����

H�ZKR�UHDGV�HYHU\�KHDUW�DQG�WULHV�HYHU\�PRWLYH�ZLOO�OHDYH�QRQH�ZKR�GHVLUH�D�NQRZOHGJH�RI�WKH+ߡ
WUXWK�WR�EH�GHFHLYHG�DV�WR�WKH�LVVXH�RI�WKH�FRQWURYHUV\ߨ(YHU\RQH�LV�WR�KDYH�VXIILFLHQW�OLJKW�WR�PDNH�KLV
GHFLVLRQ�LQWHOOLJHQWO\ߚ�ߢ�*&�����

/DWWHU�5DLQ�7HQ�7LPHV�WKH�3RZHU�RI�0LGQLJKW�&U\�RI�����
���6S0ߚ�ߢ��VDZ�WKH�ODWWHU�UDLQ�ZDV�FRPLQJ�DV�WKH�PLGQLJKW�FU\��DQG�ZLWK�WHQ�WLPHV�WKH�SRZHU,ߡ

0XOWLWXGHV�$FFHSW�7UXWK�DV�+XPDQ�0DFKLQHU\�,V�6ZHSW�$VLGH
Vߞ7KH�6SLULW�LV�SRXUHG�RXW�XSRQ�DOO�ZKR�ZLOO�\LHOG�WR�LWV�SURPSWLQJV��DQG�FDVWLQJ�RII�DOO�PDQߡ

PDFKLQHU\��KLV�ELQGLQJ�UXOHV�DQG�FDXWLRXV�PHWKRGV��WKH\�ZLOO�GHFODUH�WKH�WUXWK�ZLWK�WKH�PLJKW�RI�WKH
6SLULWߞV�SRZHU��0XOWLWXGHV�ZLOO�UHFHLYH�WKH�IDLWK�DQG�MRLQ�WKH�DUPLHV�RI�WKH�/RUGߚ�ߢ�(Y�����

0RXQWDLQV�RI�'LIILFXOWLHV�5HPRYHG
7KURXJK�PRVW�ZRQGHUIXO�ZRUNLQJV�RI�GLYLQH�SURYLGHQFH��PRXQWDLQV�RI�GLIILFXOW\�ZLOO�EH�UHPRYHG�DQGߡ

FDVW�LQWR�WKH�VHD��7KH�PHVVDJH���ZLOO�EH�KHDUG�DQG�XQGHUVWRRG���2QZDUG�DQG�VWLOO�RQZDUG�WKH�ZRUN�ZLOO
DGYDQFH�XQWLO�WKH�ZKROH�HDUWK�VKDOO�EH�ZDUQHG��DQG�WKHQ�VKDOO�WKH�HQG�FRPHߚ�ߢ��7����

6LFNEHG�&RQYHUVLRQV�,QFUHDVH
�2Q�WKH�VLFNEHG�&KULVW�LV�RIWHQ�DFFHSWHG�DQG�FRQIHVVHGߡ�DQG�WKLV�ZLOO�EH�GRQH�RIWHQHU�LQ�WKH�IXWXUH�WKDQ

LW�KDV�EHHQ�LQ�WKH�SDVW��IRU�D�TXLFN�ZRUN�ZLOO�WKH�/RUG�GR�LQ�RXU�ZRUOG�7ߚ�ߢ������

6LFN�:LOO�%H�+HDOHG�DQG�2WKHU�0LUDFOHV�:URXJKW
6HUYDQWV�RI�*RG��ZLWK�WKHLU�IDFHV�OLJKWHG�XS�DQG�VKLQLQJ�ZLWK�KRO\�FRQVHFUDWLRQ��ZLOO�KDVWHQ�IURPߡ

SODFH�WR�SODFH�WR�SURFODLP�WKH�PHVVDJH�IURP�KHDYHQ��%\�WKRXVDQGV�RI�YRLFHV�DOO�RYHU�WKH�HDUWK��WKH
ZDUQLQJ�ZLOO�EH�JLYHQ��0LUDFOHV�ZLOO�EH�ZURXJKW��WKH�VLFN�ZLOO�EH�KHDOHG��DQG�VLJQV�DQG�ZRQGHUV�ZLOO
IROORZ�WKH�EHOLHYHUV��6DWDQ�DOVR�ZRUNV�ZLWK�O\LQJ�ZRQGHUV��HYHQ�EULQJLQJ�GRZQ�ILUH�IURP�KHDYHQ�LQ�WKH
VLJKW�RI�PHQ��7KXV�WKH�LQKDELWDQWV�RI�WKH�HDUWK�ZLOO�EH�EURXJKW�WR�WDNH�D�VWDQGߚ�ߢ�*&�����

*UHDWHU�:RUNV�7KDQ�-HVXV�LQ�([WHQW��1RW�0DJQLWXGH
�UHDWHU�ZRUNV�WKDQ�WKHVH�VKDOO�KH�GR*ߝߡ�EHFDXVH�,�JR�XQWR�0\�)DWKHUߞ���-RKQ���������%\�WKLV�&KULVW�GLG

QRW�PHDQ�WKDW�WKH�GLVFLSOHVߞ�ZRUN�ZRXOG�EH�RI�PRUH�H[DOWHG�FKDUDFWHU�WKDQ�+LV��EXW�WKDW�LW�ZRXOG�KDYH
JUHDWHU�H[WHQW��+H�GLG�QRW�UHIHU�PHUHO\�WR�PLUDFOH�ZRUNLQJ��EXW�DOO�WKDW�ZRXOG�WDNH�SODFH�XQGHU�WKH
ZRUNLQJ�RI�WKH�+RO\�6SLULWߚ�ߢ�'$�����

\UHDWHU�ZRUNV�WKDQ�WKHVH�VKDOO�KH�GR���%\�WKLV�&KULVW�GLG�QRW�PHDQ�WKDW�WKH�GLVFLSOHV�ZRXOG�PDNH�DQ*ߡ



PRUH�H[DOWHG�H[HUWLRQ�WKDQ�+H�KDG�PDGH��+H�PHDQW�WKDW�WKHLU�ZRUN�ZRXOG�KDYH�JUHDWHU�PDJQLWXGH��+H�GLG
QRW�UHIHU�PHUHO\�WR�PLUDFOH�ZRUNLQJ��EXW�WR�DOO�WKDW�ZRXOG�WDNH�SODFH�XQGHU�WKH�ZRUNLQJ�RI�WKH�+RO\�6SLULW�
&KULVWߞV�ZRUN�ZDV�ODUJHO\�FRQILQHG�WR�-XGHD5+�2ߚ�ߢ�FW�����������

*HQXLQH�*LIW�RI�7RQJXHV�%HVWRZHG
Q�WKH�SULPLWLYH�FKXUFK��PLVVLRQDULHV�ZHUH�PLUDFXORXVO\�HQGRZHG�ZLWK�D�NQRZOHGJH�RI�WKH�ODQJXDJHV,ߡ

LQ�ZKLFK�WKH\�ZHUH�FDOOHG�WR�SUHDFK�7ߚ�ߢ������

7KH\�ZHUH�DOO�ILOOHG�ZLWK�WKH�+RO\�*KRVW�DQG�EHJDQ�WR�VSHDN�ZLWK�RWKHU�WRQJXHV��DV�WKH�6SLULW�JDYHߡ
WKHP�XWWHUDQFHߞ���$FWV���������*RG�LV�ZLOOLQJ�WR�JLYH�D�VLPLODU�EOHVVLQJ��ZKHQ�ZH�VHHN�IRU�LW�HDUQHVWO\�

�H�DOVR�PD\�UHFHLYH�RI�WKH�IXOOQHVV�RI�WKH�EOHVVLQJ��+HDYHQ�LV�IXOO�RI�WKH�WUHDVXUHV�RI�+LV�JUDFH:���ߡ
DQG�WKRVH�ZKR�FRPH�WR�*RG�LQ�IDLWK�PD\�FODLP�DOO�WKDW�+H�KDV�SURPLVHG5ߚ�ߢ+�-XQH���������

W�ZDV�D�SURILWDEOH�PHHWLQJ�WR�XV�DOO��$OWKRXJK�RI�GLIIHUHQW�QDWLRQDOLWLHV��RXU�KHDUWV�ZHUH�XQLWHG�LQ,ߡ
ZRUVKLSLQJ�WKH�RQH�RQO\�WUXH�*RG��,W�LV�ZLWK�DQ�HDUQHVW�ORQJLQJ�WKDW�,�ORRN�IRUZDUG�WR�WKH�WLPH�ZKHQ�WKH
HYHQWV�RI�WKH�GD\�RI�3HQWHFRVW�VKDOO�EH�UHSHDWHG�ZLWK�HYHQ�JUHDWHU�SRZHU�WKDQ�RQ�WKDW�RFFDVLRQ��-RKQ�VD\V�
��VDZ�DQRWKHU�DQJHO�FRPH�GRZQ�IURP�KHDYHQ��KDYLQJ�JUHDW�SRZHU,ߝ�DQG�WKH�HDUWK�ZDV�OLJKWHQHG�ZLWK�KLV
JORU\�7ߞ�KHQ�DV�DW�WKH�3HQWHFRVWDO�VHDVRQ��WKH�SHRSOH�ZLOO�KHDU�WKH�WUXWK�VSRNHQ�WR�WKHP��HYHU\�PDQ�LQ�KLV
RZQ�WRQJXH��*RG�FDQ�EUHDWKH�QHZ�OLIH�LQWR�HYHU\�VRXO�WKDW�VLQFHUHO\�GHVLUHV�WR�VHUYH�+LP��DQG�FDQ�WRXFK
WKH�OLSV�ZLWK�D�OLYH�FRDO�IURP�RII�WKH�DOWDU��DQG�FDXVH�WKHP�WR�EHFRPH�HORTXHQW�ZLWK�+LV�SUDLVH��7KRXVDQGV
RI�YRLFHV�ZLOO�EH�LPEXHG�ZLWK�WKH�SRZHU�WR�VSHDN�IRUWK�WKH�ZRQGHUIXO�WUXWKV�RI�*RGߞV�ZRUG��7KH
VWDPPHULQJ�WRQJXH�ZLOO�EH�XQORRVHG��DQG�WKH�WLPLG�ZLOO�EH�PDGH�VWURQJ�WR�EHDU�FRXUDJHRXV�WHVWLPRQ\�WR
WKH�WUXWK5ߚ�ߢ�+�-XO\����������

+XPEOH�DQG�8QHGXFDWHG�:LOO�3URFODLP�0HVVDJH
RG�ZLOO�PRYH�XSRQ�PHQ�LQ�KXPEOH�SRVLWLRQV�WR�GHFODUH�WKH�PHVVDJH�RI�SUHVHQW�WUXWK��0DQ\�VXFK�ZLOO*ߡ

EH�VHHQ�KDVWHQLQJ�KLWKHU�DQG�WKLWKHU��FRQVWUDLQHG�E\�WKH�6SLULW�RI�*RG�WR�JLYH�WKH�OLJKW�WR�WKRVH�LQ
GDUNQHVV���0DQ\��HYHQ�DPRQJ�WKH�XQHGXFDWHG�ZLOO�SURFODLP�WKH�ZRUG�RI�WKH�/RUG�7ߚ�ߢ���������

&DOOHG�)URP�3ORZ�DQG�%XVLQHVV�WR�7HDFK
7KHUH�ZLOO�EH�D�VHULHV�RI�HYHQWV�UHYHDOLQJ�WKDW�*RG�LV�PDVWHU�RI�WKH�VLWXDWLRQ���,Q�DOO�ILHOGV��QLJK�DQGߡ

DIDU�RII��PHQ�ZLOO�EH�FDOOHG�IURP�WKH�SORZ�DQG�IURP�WKH�PRUH�FRPPRQ�FRPPHUFLDO�EXVLQHVV�YRFDWLRQV�WKDW
ODUJHO\�RFFXS\�WKH�PLQG��DQG�ZLOO�EH�HGXFDWHG�LQ�FRQQHFWLRQ�ZLWK�PHQ�RI�H[SHULHQFHߚ�ߢ��7����

,OOLWHUDWH��2EVFXUH�0HQ�8VHG�LQ�/DWWHU�5DLQ
7KH�/RUG�VD\V�,�ZLOO�WDNH�LOOLWHUDWH�PHQ��REVFXUH�PHQ�DQG�PRYH�XSRQ�WKHP�E\�0\�6SLULW�WR�FDUU\�RXWߡ

P\�SXUSRVHV�LQ�WKH�ZRUN�RI�VDYLQJ�VRXOV��7KH�ODVW�PHVVDJH�RI�PHUF\�ZLOO�EH�JLYHQ�E\�D�SHRSOH�ZKR�ORYH
DQG�IHDU�PH5+�6ߚ�ߢ�HSW�����������

����RUGV�ZLOO�FRPH�IURP�WKH�OLSV�RI�WKH�XQOHDUQHG�ZLWK�VXFK�FRQYLQFLQJ�SRZHU�DQG�ZLVGRP�WKDW:ߡ
WKRXVDQGV�ZLOO�EH�FRQYHUWHG�XQGHU�WKHLU�WHVWLPRQ\�

�����0DUߚ�ߢ�7KH�LOOLWHUDWH�PDQ�>ZLOO@�KDYH�WKLV�SRZHU��ZKLFK�WKH�OHDUQHG�PDQ�KDV�QRWߡ

&KLOGUHQ�7UDLQHG�LQ�&KXUFK�6FKRROV�3URFODLP�0HVVDJH
V�PHVVDJH�VZHOOV�LQWR�D�ORXG�FU\��JUHDW�SRZHU�DQG�JORU\�ZLOO�DWWHQG�LWVߞV�WKH�WKLUG�DQJHO$ߡ

SURFODPDWLRQ���
IRU�+LV�ZRUN�PDNLQJ�WKHPߚHV�DQG�FKLOGUHQ��DV�+H�GLG�6DPXHO\ߚ7KH�/RUG�ZLOO�ILW�PHQ�DQG�ZRPHQߡ

+LV�PHVVHQJHUV�7ߚ�ߢ�����

�7ߚ�ߢ�KLOGUHQ�ZLOO�EH�LPSHOOHG�E\�WKH�+RO\�6SLULW�WR�JR�IRUWK�WR�SURFODLP�WKH�PHVVDJH�RI�KHDYHQ&ߡ



���
V�YRLFHV�ZLOO�EH�UDLVHG�WR�JLYH�WKH�ODVW�PHVVDJH�RI�ZDUQLQJ�WR�D�SHULVKLQJߞQ�WKHVH�ODVW�GD\V��FKLOGUHQ,ߡ

ZRUOG��:KHQ�KHDYHQO\�LQWHOOLJHQFHV�VHH�WKDW�PHQ�DUH�QR�ORQJHU�SHUPLWWHG�WR�SUHVHQW�WKH�WUXWK��WKH�6SLULW�RI
*RG�ZLOO�FRPH�XSRQ�WKH�FKLOGUHQ��DQG�WKH\�ZLOO�GR�D�ZRUN�LQ�WKH�SURFODPDWLRQ�RI�WKH�WUXWK�ZKLFK�WKH�ROGHU
ZRUNHUV�FDQQRW�GR��EHFDXVH�WKHLU�ZD\�ZLOO�EH�KHGJHG�XS��2XU�FKXUFK�VFKRROV�DUH�RUGDLQHG�E\�*RG�WR
SUHSDUH�WKH�FKLOGUHQ�IRU�WKLV�JUHDW�ZRUN�7ߚ�ߢ������

ZLOO�DVWRQLVK�SHRSOHߨV�KLVWRU\��PDQ\�RI�WKHVH�FKLOGUHQ�DQG�\RXWKߞQ�WKH�FORVLQJ�VFHQHV�RI�WKLV�HDUWK,ߡ
E\�WKHLU�ZLWQHVV�WR�WKH�WUXWK��ZKLFK�ZLOO�EH�ERUQH�LQ�VLPSOLFLW\��\HW�ZLWK�VSLULW�DQG�SRZHU��7KH\�KDYH�EHHQ
WDXJKW�WKH�IHDU�RI�WKH�/RUG��DQG�WKHLU�KHDUWV�KDYH�EHHQ�VRIWHQHG�E\�D�FDUHIXO�DQG�SUD\HUIXO�VWXG\�RI�WKH
%LEOH��,Q�WKH�QHDU�IXWXUH�PDQ\�FKLOGUHQ�ZLOO�EH�HQGXHG�ZLWK�WKH�6SLULW�RI�*RG��DQG�ZLOO�GR�D�ZRUN�LQ
SURFODLPLQJ�WKH�WUXWK�WR�WKH�ZRUOG�WKDW�DW�WKDW�WLPH�FDQQRW�EH�GRQH�E\�WKH�ROGHU�PHPEHUV�RI�WKH�FKXUFKߚ�ߢ�
$+�����

6LPSOH�:D\V�&RQWUDU\�WR�+XPDQ�3ODQQLQJ
WKH�ORXG�FU\�RI�WKH�WKLUG�DQJHO�VKDOO�EH�KHDUG���/HW�PH�WHOO�\RX�WKDW�WKH�/RUG�ZLOO�ZRUN�LQ�WKLV�ODVWߨߡ

ZRUN�LQ�D�PDQQHU�YHU\�PXFK�RXW�RI�WKH�FRPPRQ�RUGHU�RI�WKLQJV��DQG�LQ�D�ZD\�WKDW�ZLOO�EH�FRQWUDU\�WR�DQ\
KXPDQ�SODQQLQJ���*RG�ZLOO�XVH�ZD\V�DQG�PHDQV�E\�ZKLFK�LW�ZLOO�EH�VHHQ�WKDW�+H�LV�WDNLQJ�WKH�UHLQV�LQ�+LV
RZQ�KDQGV��7KH�ZRUNHUV�ZLOO�EH�VXUSULVHG�E\�WKH�VLPSOH�PHDQV�WKDW�+H�ZLOO�XVH�WR�EULQJ�DERXW�DQG�SHUIHFW
+LV�ZRUN�RI�ULJKWHRXVQHVV70ߚ�ߢ������

+XPDQ�0DFKLQHU\�6ZHSW�$ZD\�LQ�/DWWHU�5DLQ
8QGHU�WKH�VKRZHUV�RI�WKH�ODWWHU�UDLQ�WKH�LQYHQWLRQV�RI�PDQ��WKH�KXPDQ�PDFKLQHU\�ZLOO�DW�WLPHV�EHߡ

VZHSW�DZD\��WKH�ERXQGDU\�RI�PDQߞV�DXWKRULW\�ZLOO�EH�DV�EURNHQ�UHHGV��DQG�WKH�+RO\�6SLULW�ZLOO�VSHDN
WKURXJK�WKH�OLYLQJ��KXPDQ�DJHQW��ZLWK�FRQYLQFLQJ�SRZHU��1R�RQH�WKHQ�ZLOO�ZDWFK�WR�VHH�LI�WKH�VHQWHQFHV�DUH
ZHOO�URXQGHG�RII��LI�WKH�JUDPPDU�LV�IDXOWOHVV��7KH�OLYLQJ�ZDWHU�ZLOO�IORZ�LQ�*RGߞV�RZQ�FKDQQHOV�60ߚ�ߢ�
�������

7KHUH�ZLOO�EH�DQ�DFFXPXODWLRQ�RI�GLYLQH�DJHQFLHV�WR�FRPELQH�ZLWK�KXPDQ�HIIRUW�WKDW�WKHUH�PD\�EH�DQߡ
DFFRPSOLVKPHQW�RI�WKH�ZRUN�IRU�WKH�ODVW�WLPH��7KH�ZRUN�ZLOO�PRVW�DVVXUHGO\�EH�FXW�VKRUW�LQ�D�PRVW
XQH[SHFWHG�PDQQHU7ߨKHUH�ZLOO�EH�WKRXVDQGV�FRQYHUWHG�WR�WKH�WUXWK�LQ�D�GD\��ZKR�DW�WKH�HOHYHQWK�KRXU�VHH
DQG�DFNQRZOHGJH�WKH�WUXWK�DQG�WKH�PRYHPHQWV�RI�WKH�6SLULW�RI�*RG������0:*)ߚ�ߢ�DWHULDOV���������

0RGHUQ�,QYHQWLRQV�$LG�:RUN
RG�HQWUXVWV�PHQ�ZLWK�WDOHQWV�DQG�LQYHQWLYH�JHQLXV�LQ�RUGHU�WKDW�+LV�JUHDW�ZRUN�LQ�RXU�ZRUOG�PD\�EH*ߡ

DFFRPSOLVKHG��7KH�LQYHQWLRQV�RI�KXPDQ�PLQGV�DUH�VXSSRVHG�WR�VSULQJ�IURP�KXPDQLW\��EXW�*RG�LV�EHKLQG�LW
DOO��+H�KDV�FDXVHG�WKDW�PHDQV�RI�UDSLG�WUDYHOLQJ�VKDOO�KDYH�EHHQ�LQYHQWHG��IRU�WKH�JUHDW�GD\�RI�+LV
SUHSDUDWLRQߚ�ߢ�)(�����

6RPH�6'$V�:LOO�1RW�5HFRJQL]H�/DWWHU�5DLQ�DQG�:LOO�2SSRVH�,W
8QOHVV�ZH�DUH�GDLO\�DGYDQFLQJ�LQ�WKH�H[HPSOLILFDWLRQ�RI�WKH�DFWLYH�&KULVWLDQ�YLUWXHV��ZH�VKDOO�QRWߡ

UHFRJQL]H�WKH�PDQLIHVWDWLRQV�RI�WKH�+RO\�6SLULW�LQ�WKH�/DWWHU�UDLQ��,W�PD\�EH�IDOOLQJ�RQ�KHDUWV�DOO�DURXQG�XV�
EXW�ZH�VKDOO�QRW�GLVFHUQ�RU�UHFHLYH�LW70ߚ�ߢ������

7KHUH�LV�WR�EH�LQ�WKH�FKXUFKHV�D�ZRQGHUIXO�PDQLIHVWDWLRQ�RI�WKH�SRZHU�RI�*RG��EXW�LW�ZLOO�QRW�PRYHߡ
XSRQ�WKRVH�ZKR�KDYH�QRW�KXPEOHG�WKHPVHOYHV�EHIRUH�WKH�/RUG��DQG�RSHQHG�WKH�GRRU�RI�WKHLU�KHDUW�E\
FRQIHVVLRQ�DQG�UHSHQWDQFH��,Q�WKH�PDQLIHVWDWLRQ�RI�WKH�SRZHU�WKDW�OLJKWHQV�WKH�HDUWK�ZLWK�LWV�JORU\��WKH\�ZLOO
VHH�RQO\�VRPHWKLQJ�ZKLFK�LQ�WKHLU�EOLQGQHVV�WKH\�WKLQN�GDQJHURXV��VRPHWKLQJ�ZKLFK�ZLOO�DURXVH�WKHLU�IHDUV�
DQG�WKH\�ZLOO�EUDFH�WKHPVHOYHV�WR�UHVLVW�LW��%HFDXVH�WKH�/RUG�GRHV�QRW�ZRUN�DFFRUGLQJ�WR�WKHLU



H[SHFWDWLRQV�DQG�LGHDV��WKH\�ZLOO�RSSRVH�WKH�ZRUNߝ��:K\ߞ�WKH\�VD\ߝ��VKRXOG�ZH�QRW�NQRZ�WKH�6SLULW�RI
*RG��ZKHQ�ZH�KDYH�EHHQ�LQ�WKH�ZRUN�VR�PDQ\�\HDUV"5ߚ�ߢߞ+�'HF�����������

6RPH�:LOO�&ULWLFL]H�/DWWHU�5DLQ�DV�)DQDWLFLVP
XW�VKRXOG�WKH�/RUG�ZRUN�XSRQ�PHQ�DV�+H�GLG�RQ�DQG�DIWHU�WKH�GD\�RI�3HQWHFRVW��PDQ\�ZKR�QRZ%ߡ

FODLP�WR�EHOLHYH�WKH�WUXWK�ZRXOG�NQRZ�VR�YHU\�OLWWOH�RI�WKH�RSHUDWLRQ�RI�WKH�+RO\�6SLULW�WKDW�WKH\�ZRXOG�FU\�
���WKHUH�ZLOO�EH�WKRVH�ZKR�ZLOO�TXHVWLRQ�DQG�FULWLFL]H�ZKHQ�WKH�6SLULW�RI�*RG�WDNHVߞHZDUH�RI�IDQDWLFLVP%ߝ
SRVVHVVLRQ�RI�PHQ�DQG�ZRPHQ��EHFDXVH�WKHLU�RZQ�KHDUWV�DUH�QRW�PRYHG��EXW�DUH�FROG�DQG
XQLPSUHVVLRQDEOH�60ߚ�ߢ�����

3UHSDUDWLRQ�WR�5HFHLYH�/DWWHU�5DLQ
�VDZ�WKDW�PDQ\�ZHUH�QHJOHFWLQJ�WKH�SUHSDUDWLRQ�VR�QHHGIXO�DQG�ZHUH�ORRNLQJ�WR�WKH�WLPH�RI,ߡ

\�WR�ILW�WKHP�WR�VWDQG�LQ�WKH�GD\�RI�WKH�/RUG�DQG�WR�OLYH�LQ�+LV�VLJKW���7KHߞODWWHU�UDLQߝ��DQG�WKHߞUHIUHVKLQJߝ
KDG�QHJOHFWHG�WKH�QHHGIXO�SUHSDUDWLRQ��WKHUHIRUH�WKH\�FRXOG�QRW�UHFHLYH�WKH�UHIUHVKLQJ�WKDW�DOO�PXVW�KDYH�WR
ILW�WKHP�WR�OLYH�LQ�WKH�VLJKW�RI�D�+RO\�*RGߚ�ߢ�(:����

7KH�PHDVXUH�RI�WKH�+RO\�6SLULW�ZH�UHFHLYH��ZLOO�EH�SURSRUWLRQHG�WR�WKH�PHDVXUH�RI�RXU�GHVLUH�DQG�WKHߡ
IDLWK�H[HUFLVHG�IRU�LW��DQG�WKH�XVH�ZH�VKDOO�PDNH�RI�WKH�OLJKW�DQG�NQRZOHGJH�WKDW�VKDOO�EH�JLYHQ�XV��:H
VKDOO�EH�HQWUXVWHG�ZLWK�WKH�+RO\�6SLULW�DFFRUGLQJ�WR�RXU�FDSDFLW\�WR�UHFHLYH�DQG�RXU�DELOLW\�WR�LPSDUW�LW�WR
RWKHUV5+�0ߚ�ߢ�D\���������

5HFHLYH�/DWWHU�5DLQ�2QO\�,I�5HFHLYHG�(DUO\�5DLQ
H�PD\�EH�VXUH�WKDW�ZKHQ�WKH�+RO\�6SLULW�LV�SRXUHG�RXW�WKRVH�ZKR�GLG�QRW�UHFHLYH�DQG�DSSUHFLDWH�WKH:ߡ

HDUO\�UDLQ�ZLOO�QRW�VHH�RU�XQGHUVWDQG�WKH�YDOXH�RI�WKH�ODWWHU�UDLQ70ߚ�ߢ������

2YHUFRPH�$OO�6LQ�WR�5HFHLYH�+RO\�6SLULW
�XQOHVV�WKH\�REWDLQ�WKH�YLFWRU\�RYHU�HYHU\�EHVHWPHQW��RYHUߞUHIUHVKLQJߝ��VDZ�WKDW�QRQH�FRXOG�VKDUH�WKH,ߡ

SULGH��VHOILVKQHVV��ORYH�RI�WKH�ZRUOG��DQG�RYHU�HYHU\�ZURQJ�ZRUG�DQG�DFWLRQߚ�ߢ�(:����

\W�LV�OHIW�ZLWK�XV�WR�UHPHG\�WKH�GHIHFWV�LQ�RXU�FKDUDFWHUV��WR�FOHDQVH�WKH�VRXO�WHPSOH�RI�HYHU,ߡ
GHILOHPHQW��7KHQ�WKH�ODWWHU�UDLQ�ZLOO�IDOO�XSRQ�XV�DV�WKH�HDUO\�UDLQ�IHOO�XSRQ�WKH�GLVFLSOHV�RQ�WKH�GD\�RI
3HQWHFRVW�7ߚ�ߢ������

&KXUFK�:RQߞW�5HFHLYH�/DWWHU�5DLQ�:KLOH�0RVW�0HPEHUV�1RW�:RUNLQJ
\7KH�JUHDW�RXWSRXULQJ�RI�WKH�6SLULW�RI�*RG�ZLOO�QRW�FRPH�XQWLO�ZH��DV�DQ�HQOLJKWHQHG�SHRSOH��NQRZ�Eߡ

H[SHULHQFH�ZKDW�LW�PHDQV�WR�EH�ODERUHUV�WRJHWKHU�ZLWK�*RG��:KHQ�ZH�KDYH�HQWLUH��ZKROH�KHDUWHG
FRQVHFUDWLRQ�WR�WKH�VHUYLFH�RI�&KULVW��*RG�ZLOO�UHFRJQL]H�WKLV�IDFW�E\�DQ�RXWSRXULQJ�RI�+LV�6SLULW�ZLWKRXW
PHDVXUH��EXW�WKLV�ZLOO�QRW�FRPH�ZKLOH�WKH�ODUJHVW�SRUWLRQ�RI�WKH�FKXUFK�DUH�QRW�ODERUHUV�ZLWK�*RG0ߚ�ߢ�/
����5+�-XO\�����������

1RW�WR�:DLW�IRU�&RPSHOOLQJ�3RZHU�:KLOH�'RLQJ�1RWKLQJ
D�FRPSHOOLQJ�SRZHU�WR�WDNH�KROGߚV�SHRSOH�ZDLWLQJ�IRU�VRPH�FKDQJH�WR�WDNH�SODFHߞ�ZDV�VKRZQ�*RG,ߡ

RI�WKHP��%XW�WKH\�ZLOO�EH�GLVDSSRLQWHG��IRU�WKH\�DUH�ZURQJ��7KH\�PXVW�DFW��WKH\�PXVW�WDNH�KROG�RI�WKH�ZRUN
WKHPVHOYHV�7ߚ�ߢ������

7KRVH�ZKR�PDNH�QR�GHFLGHG�HIIRUW��EXW�VLPSO\�ZDLW�IRU�WKH�+RO\�6SLULW�WR�FRPSHO�WKHP�WR�DFWLRQ��ZLOOߡ
SHULVK�LQ�GDUNQHVV��<RX�DUH�QRW�WR�VLW�VWLOO�DQG�GR�QRWKLQJ�LQ�WKH�ZRUN�RI�*RGߚ�ߢ�&K6�����

7KHUH�DUH�VRPH�ZKR��LQVWHDG�RI�ZLVHO\�LPSURYLQJ�SUHVHQW�RSSRUWXQLWLHV��DUH�LGO\�ZDLWLQJ�IRU�VRPHߡ
VSHFLDO�VHDVRQ�RI�VSLULWXDO�UHIUHVKLQJ�E\�ZKLFK�WKHLU�DELOLW\�WR�HQOLJKWHQ�RWKHUV�ZLOO�EH�JUHDWO\�LQFUHDVHG�



7KH\�QHJOHFW�SUHVHQW�GXWLHV�DQG�SULYLOHJHV��DQG�DOORZ�WKHLU�OLJKW�WR�EXUQ�GLP��ZKLOH�WKH\�ORRN�IRUZDUG�WR�D
WLPH�ZKHQ��ZLWKRXW�DQ\�HIIRUW�RQ�WKHLU�SDUW��WKH\�ZLOO�EH�PDGH�WKH�UHFLSLHQWV�RI�VSHFLDO�EOHVVLQJ��E\�ZKLFK
WKH\�ZLOO�EH�WUDQVIRUPHG�DQG�ILWWHG�IRU�VHUYLFHߚ�ߢ�$$����

/LYLQJ��:RUNLQJ�&KXUFKHV�5HFHLYH�6SLULW
KHQ�WKH�FKXUFKHV�EHFRPH�OLYLQJ��ZRUNLQJ�FKXUFKHV��WKH�+RO\�6SLULW�ZLOO�EH�JLYHQ�LQ�DQVZHU�WR�WKHLU:ߡ

VLQFHUH�UHTXHVW���7KH\�ZLOO�WKHQ�SOHDG�ZLWK�VRXOV�ZLWK�DQ�HDUQHVWQHVV�WKDW�FDQQRW�EH�UHSXOVHG��7KHQ�WKH
ZLQGRZV�RI�KHDYHQ�ZLOO�EH�RSHQ�IRU�VKRZHUV�RI�WKH�ODWWHU�UDLQ5ߚ�ߢ�+�)HE�����������

$WWHQG�3ODFHV�:KHUH�6SLULW�:LOO�%H�3RXUHG�2XW
H�VKRXOG�LPSURYH�HYHU\�RSSRUWXQLW\�RI�SODFLQJ�RXUVHOYHV�LQ�WKH�FKDQQHO�RI�EOHVVLQJ���7KH:ߡ

FRQYRFDWLRQV�RI�WKH�FKXUFK��DV�LQ�FDPS�PHHWLQJV��WKH�DVVHPEOLHV�RI�WKH�KRPH�FKXUFK��DQG�DOO�RFFDVLRQV
ZKHUH�WKHUH�LV�SHUVRQDO�ODERU�IRU�VRXOV��DUH�*RGߞV�DSSRLQWHG�RSSRUWXQLWLHV�IRU�JLYLQJ�WKH�HDUO\�DQG�WKH
ODWWHU�UDLQ�

XW�OHW�QRQH�WKLQN�WKDW�LQ�DWWHQGLQJ�WKHVH�JDWKHULQJV��WKHLU�GXW\�LV�GRQH��$�PHUH�DWWHQGDQFH�XSRQ�DOO�WKH%ߡ
PHHWLQJV�WKDW�DUH�KHOG�ZLOO�QRW�LQ�LWVHOI�EULQJ�D�EOHVVLQJ�WR�WKH�VRXO���7KH�FLUFXPVWDQFHV�PD\�VHHP�WR�EH
IDYRUDEOH�IRU�D�ULFK�RXWSRXULQJ�RI�WKH�VKRZHUV�RI�JUDFH��%XW�*RG�+LPVHOI�PXVW�FRPPDQG�WKH�UDLQ�WR
IDOO���/HW�XV��ZLWK�FRQWULWH�KHDUWV��SUD\�PRVW�HDUQHVWO\�WKDW�QRZ��LQ�WKH�WLPH�RI�WKH�ODWWHU�UDLQ��WKH�VKRZHUV�RI
JUDFH�PD\�IDOO�XSRQ�XV70ߚ�ߢ�����������

6'$�:RUN�3RZHUOHVV�8QWLO�%DSWLVP�RI�+RO\�6SLULW�,V�5HFHLYHG
KDW�ZH�QHHG�LV�WKH�EDSWLVP�RI�WKH�+RO\�6SLULW��:LWKRXW�WKLV��ZH�DUH�QR�PRUH�ILWWHG�WR�JR�IRUWK�WR�WKH:ߡ

ZRUOG�WKDQ�ZHUH�WKH�GLVFLSOHV�DIWHU�WKH�FUXFLIL[LRQ�RI�WKHLU�/RUG�60ߚ�ߢ������

I�GLYLQH�SRZHU�GRHV�QRW�FRPELQH�ZLWK�KXPDQ�HIIRUW��,�ZRXOG�QRW�JLYH�D�VWUDZ�IRU�DOO�WKDW�WKH�JUHDWHVW,ߡ
PDQ�FRXOG�GR��7KH�+RO\�6SLULW�LV�ZDQWLQJ�LQ�RXU�ZRUN�60ߚ�ߢ������

1R�/LPLW�WR�8VHIXOQHVV�RI�6SLULW�)LOOHG
7KHUH�LV�QR�OLPLW�WR�WKH�XVHIXOQHVV�RI�RQH�ZKR��SXWWLQJ�VHOI�DVLGH��PDNHV�URRP�IRU�WKH�ZRUNLQJ�RI�WKHߡ

+RO\�6SLULW�XSRQ�KLV�KHDUW�DQG�OLYHV�D�OLIH�ZKROO\�FRQVHFUDWHG�WR�*RG��$OO�ZKR�FRQVHFUDWH�ERG\��VRXO��DQG
VSLULW�WR�+LV�VHUYLFH�ZLOO�EH�FRQVWDQWO\�UHFHLYLQJ�D�QHZ�HQGRZPHQW�RI�SK\VLFDO��PHQWDO��DQG�VSLULWXDO
SRZHU��7KH�LQH[KDXVWLEOH�VXSSOLHV�RI�KHDYHQ�DUH�DW�WKHLU�FRPPDQG0ߚ�ߢ�+�����

$V�(PSWLHG�RI�6HOI��9DFXXP�)LOOHG�E\�+RO\�6SLULW
����.70ߚ�ߢ�V�\RX�HPSW\�WKH�KHDUW�RI�VHOI���-HVXV�ZLOO�VXSSO\�WKH�YDFXXP�E\�WKH�JLIW�RI�WKH�6SLULW$ߡ

�5+�)HE������������

+RO\�6SLULW�%ULQJV�$OO�2WKHU�%OHVVLQJV
�2QO\�WR�WKRVH�ZKR�ZDLW�KXPEO\�XSRQ�*RG��ZKR�ZDWFK�IRU�+LV�JXLGDQFH�DQG�JUDFH��LV�WKH�6SLULW�JLYHQߡ

7KH�SRZHU�RI�*RG�DZDLWV�WKHLU�GHPDQG�DQG�UHFHSWLRQ��7KLV�SURPLVHG�EOHVVLQJ��FODLPHG�E\�IDLWK��EULQJV
DOO�RWKHU�EOHVVLQJV�LQ�LWV�WUDLQ���+H�LV�UHDG\�WR�VXSSO\�HYHU\�VRXO�DFFRUGLQJ�WR�WKH�FDSDFLW\�WR�UHFHLYHߚ�ߢ�
'$�����

1HZO\�(GJHG�6ZRUG�RI�6SLULW�&XWV�7KURXJK�8QEHOLHI
\7KH�6SLULW�FDPH�XSRQ�WKH�ZDLWLQJ��SUD\LQJ�GLVFLSOHV�ZLWK�D�IXOOQHVV�WKDW�UHDFKHG�HYHU\�KHDUW����7KHߡ

JUDVSHG�WKH�LPSDUWHG�JLIW��$QG�ZKDW�IROORZHG"�7KH�VZRUG�RI�WKH�6SLULW��QHZO\�HGJHG�ZLWK�SRZHU��DQG
EDWKHG�LQ�WKH�OLJKWQLQJV�RI�KHDYHQ��FXW�LWV�ZD\�WKURXJK�XQEHOLHI��7KRXVDQGV�ZHUH�FRQYHUWHG�LQ�D�GD\ߚ�ߢ�
$$����



,I�:LOOLQJ��:LOO�%H�)LOOHG�:LWK�6SLULW
����$$ߚ�ߢ�I�DOO�ZHUH�ZLOOLQJ��DOO�ZRXOG�EH�ILOOHG�ZLWK�WKH�6SLULW,ߡ

/DWWHU�5DLQ�$YDLODEOH�1RZ
�7KH�GHVFHQW�RI�WKH�+RO\�6SLULW�XSRQ�WKH�FKXUFK�LV�ORRNHG�IRUZDUG�WR�DV�LQ�WKH�IXWXUHߡ�EXW�LW�LV�WKH

SULYLOHJH�RI�WKH�FKXUFK�WR�KDYH�LW�QRZ��6HHN�IRU�LW��SUD\�IRU�LW��EHOLHYH�IRU�LW��:H�PXVW�KDYH�LW��DQG�+HDYHQ
LV�ZDLWLQJ�WR�EHVWRZ�LWߚ�ߢ�(Y�����

%LEOH�LQ�+DQG��3OHDG�IRU�3URPLVH�RI�+RO\�6SLULW
��EUHWKUHQ�DQG�VLVWHUV��SOHDG�IRU�WKH�+RO\�6SLULW��*RG�VWDQGV�EDFN�RI�HYHU\�SURPLVH�+H�KDV�PDGH\0ߡ

:LWK�\RXU�%LEOHV�LQ�\RXU�KDQGV��VD\�VN��DQG�LW$ߝ���KDYH�GRQH�DV�7KRX�KDVW�VDLG��,�SUHVHQW�7K\�SURPLVH,ߝ�
VKDOO�EH�JLYHQ�\RX�7ߚ�ߢߞ�����

6SLULW�)DOOV�/LNH�(OHFWULF�6KRFN
3UD\�WKDW�WKH�PLJKW\�HQHUJLHV�RI�WKH�+RO\�6SLULW�ZLWK�DOO�WKHLU�TXLFNHQLQJ��UHFXSHUDWLYH��DQGߡ

WUDQVIRUPLQJ�SRZHU�PD\�IDOO�OLNH�DQ�HOHFWULF�VKRFN�RQ�WKH�SDOV\�VWULFNHQ�VRXO��FDXVLQJ�HYHU\�QHUYH�WR�WKULOO
ZLWK�QHZ�OLIH�7ߚ�ߢ������

KDV�SURPLVHG�XV�WKH�DLG�RI�+LV�+RO\�6SLULW��7KH�KHDYHQO\�FXUUHQW�LV�IORZLQJ�HDUWKZDUG�IRU�WKHߨRG*ߡ
DFFRPSOLVKPHQW�RI�WKH�YHU\�ZRUN�DSSRLQWHG�XV�7ߚ�ߢ������

0D\�7DNH�6HYHUDO�'D\V�RI�6HHNLQJ�WR�5HFHLYH�6SLULW
\HW�DOO�VHHN�IRU�WKH�+RO\�6SLULW��$V�ZLWK�WKH�GLVFLSOHV���LW�PD\�UHTXLUH�VHYHUDO�GD\V�RI�HDUQHVWO/ߡ

VHHNLQJ�*RG�DQG�SXWWLQJ�DZD\�VLQ0ߚ�ߢ�/����

7KH�DQVZHU�PD\�FRPH�ZLWK�VXGGHQ�YHORFLW\�DQG�RYHUZKHOPLQJ�PLJKW��RU�LW�PD\�EH�GHOD\HG�IRU�GD\Vߡ
RU�ZHHNV��DQG�RXU�IDLWK�UHFHLYH�D�WULDO��%XW�*RG�NQRZV�KRZ�DQG�ZKHQ�WR�DQVZHU�RXU�SUD\HU��,W�LV�RXU�SDUW
RI�WKH�ZRUN�WR�SXW�RXUVHOYHV�LQ�FRQQHFWLRQ�ZLWK�WKH�GLYLQH�FKDQQHO���-HVXV�LV�UHDG\�WR�GR�IRU�XV�ZKDW�+H
GLGߨRQ�WKH�GD\�RI�3HQWHFRVW65ߚ�ߢ������

&KULVWߞV�)DYRULWH�7KHPH
KULVW���KDG�DQ�LQILQLWH�YDULHW\�RI�VXEMHFWV�IURP�ZKLFK�WR�FKRRVH��EXW�WKH�RQH�XSRQ�ZKLFK�+H�GZHOW&ߡ

PRVW�ODUJHO\�ZDV�WKH�HQGRZPHQW�RI�WKH�+RO\�6SLULW�60ߚ�ߢ������

+RO\�6SLULW�,V�'LYLQH�DQG�,V�D�3HUVRQ
6HH�$FWV����������&RU��������PDUJLQ��
����������Y)ߚ�ߢ�7KH�+RO\�6SLULW�LV�D�SHUVRQ���D�GLYLQH�SHUVRQߡ

+RZ�:LOO�:H�7UHDW�WKH�+RO\�6SLULW�:KHQ�+H�&RPHV"
7KH�SRZHU�RI�WKH�+RO\�6SLULW�KDV�EHHQ�ODUJHO\�PDQLIHVW�DW�%DWWOH�&UHHN���EXW�WKH\�KDYH�QRW�NQRZQߡ

KRZ�WR�WUHDW�LW70ߚ�ߢ������

7KH�+RO\�6SLULW�KDV�RIWHQ�FRPH�WR�RXU�VFKRROV��DQG�KDV�QRW�EHHQ�UHFRJQL]HG��EXW�KDV�EHHQ�WUHDWHG�DV�Dߡ
VWUDQJHU��SHUKDSV�HYHQ�DV�DQ�LQWUXGHU��(YHU\�WHDFKHU�VKRXOG�NQRZ�DQG�ZHOFRPH�WKLV�KHDYHQO\�*XHVWߚ�ߢ�
&7����

&RXQWULHV�2SHQ�7KDW�+DYH�%HHQ�/RQJ�&ORVHG�WR�*RVSHO
RXQWULHV�KLWKHUWR�FORVHG�WR�WKH�JRVSHO�DUH�RSHQLQJ�WKHLU�GRRUV��DQG�DUH�SOHDGLQJ�IRU�WKH�ZRUG�RI�*RG&ߡ

WR�EH�H[SODLQHG�WR�WKHP��.LQJV�DQG�SULQFHV�DUH�RSHQLQJ�WKHLU�ORQJ�FORVHG�JDWHV��LQYLWLQJ�WKH�KHUDOGV�RI�WKH
FURVV�WR�HQWHU��7KH�KDUYHVW�LV�WUXO\�JUHDWߚ�ߢ�*:����



(OHYHQWK�+RXU�&RQYHUWV�5DSLGO\�$FFHSW�7UXWK
V�6SLULW�ZLOO�SDVV�E\�WKRVH�ZKR�KDYH�QRW�GLVWLQJXLVKHG�WKH�YRLFH�RI�*RG�RU�DSSUHFLDWHG�WKHߞRG*���ߡ

PRYLQJV�RI�+LV�6SLULW��7KHQ�WKRXVDQGV�LQ�WKH�HOHYHQWK�KRXU�ZLOO�VHH�DQG�DFNQRZOHGJH�WKH�WUXWK�
HKROG��WKH�GD\V�FRPH��VDLWK�WKH�/RUG��WKDW�WKH�SORZPDQ�VKDOO�RYHUWDNH�WKH�UHDSHU��DQG�WKH�WUHDGHU�RI%ߝߡ

JUDSHV�KLP�WKDW�VRZHWK�VHHGߢ���$PRV�������
����60ߚ�ߢ�7KHVH�FRQYHUVLRQV�WR�WUXWK�ZLOO�EH�PDGH�ZLWK�D�UDSLGLW\�WKDW�ZLOO�VXUSULVH�WKH�FKXUFKߡ

>/HWWHU���������@�

1RZ�WLPH�LV�DOPRVW�ILQLVKHG��DQG�ZKDW�ZH�KDYH�EHHQ�\HDUV�OHDUQLQJ��WKH\�ZLOO�KDYH�WR�OHDUQ�LQ�D�IHZߡ
PRQWKVߚ�ߢ�(:����

(OHYHQWK�+RXU�&RQYHUWV�'HGLFDWH�$ELOLW\�DQG�0HDQV�WR�$GYDQFH�:RUN
7KHUH�DUH�GLOLJHQW�VWXGHQWV�RI�WKH�ZRUG�RI�SURSKHF\�LQ�DOO�SDUWV�RI�WKH�ZRUOG��ZKR�DUH�REWDLQLQJ�OLJKWߡ

DQG�VWLOO�JUHDWHU�OLJKW�IURP�VHDUFKLQJ�WKH�6FULSWXUHV��7KLV�LV�WUXH�RI�DOO�QDWLRQV��RI�DOO�WULEHV��DQG�RI�DOO
SHRSOHV��7KHVH�ZLOO�FRPH�IURP�WKH�JURVVHVW�HUURU��DQG�ZLOO�WDNH�WKH�SODFH�RI�WKRVH�ZKR�KDYH�KDG
RSSRUWXQLWLHV�DQG�SULYLOHJHV�DQG�KDYH�QRW�SUL]HG�WKHP���7KH�RQH�KRXU�ODERUHUV�ZLOO�EH�EURXJKW�LQ�DW�WKH
HOHYHQWK�KRXU��DQG�ZLOO�FRQVHFUDWH�WKHLU�DELOLW\�DQG�DOO�WKHLU�HQWUXVWHG�PHDQV�WR�DGYDQFH�WKH�ZRUN��7KHVH
ZLOO�UHFHLYH�WKH�UHZDUG�IRU�WKHLU�IDLWKIXOQHVV��EHFDXVH�WKH\�DUH�WUXH�WR�SULQFLSOH��DQG�VKXQ�QRW�WR�GHFODUH
WKH�ZKROH�FRXQVHO�RI�*RG��:KHQ�WKRVH�ZKR�KDYH�KDG�DEXQGDQFH�RI�OLJKW�WKURZ�RII�WKH�UHVWUDLQW�ZKLFK�WKH
ZRUG�RI�*RG�LPSRVHV��DQG�PDNH�YRLG�+LV�ODZ��RWKHUV�ZLOO�FRPH�LQ�WR�ILOO�WKHLU�SODFHV�DQG�WDNH�WKHLU
FURZQ�

YHQ�WKRVH�VXSSRVHG�WR�EH�KHDWKHQ�ZLOO�FKRRVH�WKH�VLGH�RI�&KULVW��ZKLOH�WKRVH�ZKR�EHFRPH)���ߡ
RIIHQGHG��DV�GLG�WKH�GLVFLSOHV��ZLOO�JR�DZD\�DQG�ZDON�QR�PRUH�ZLWK�+LP��DQG�RWKHUV�ZLOO�FRPH�LQ�DQG
RFFXS\�WKH�SODFH�WKH\�KDYH�OHIW�YDFDQW5ߚ�ߢ�+�-XQH����������

(OHYHQWK�+RXU�&RQYHUW�=HDO�([FHHGV�)RUPHU�$GYHQWLVWV
HYHQ�WKH�&DWKROLFߚ7KHUH�DUH�PDQ\�VRXOV�WR�FRPH�RXW�RI�WKH�UDQNV�RI�WKH�ZRUOG��RXW�RI�WKH�FKXUFKHVߡ

FKXUFKߚZKRVH�]HDO�ZLOO�IDU�H[FHHG�WKDW�RI�WKRVH�ZKR�KDYH�VWRRG�LQ�UDQN�DQG�ILOH�WR�SURFODLP�WKH�WUXWK
KHUHWRIRUH��)RU�WKLV�UHDVRQ�WKH�HOHYHQWK�KRXU�ODERUHUV�ZLOO�UHFHLYH�WKHLU�SHQQ\��7KHVH�ZLOO�VHH�WKH�EDWWOH
FRPLQJ�DQG�ZLOO�JLYH�WKH�WUXPSHW�D�FHUWDLQ�VRXQG��:KHQ�WKH�FULVLV�LV�XSRQ�XV��ZKHQ�WKH�VHDVRQ�RI�FDODPLW\
VKDOO�FRPH��WKH\�ZLOO�FRPH�WR�WKH�IURQW��JLUG�WKHPVHOYHV�ZLWK�WKH�ZKROH�DUPRU�RI�*RG��DQG�H[DOW�+LV�ODZ�
DGKHUH�WR�WKH�IDLWK�RI�-HVXV��DQG�PDLQWDLQ�WKH�FDXVH�RI�UHOLJLRXV�OLEHUW\�60ߚ�ߢ�������������

(OHYHQWK�+RXU�-HZLVK�&RQYHUWV�%HFRPH�:RUNHUV
7KHUH�ZLOO�EH�PDQ\�FRQYHUWHG�IURP�WKH�-HZV��DQG�WKHVH�FRQYHUWV�ZLOO�DLG�LQ�SUHSDULQJ�WKH�ZD\�RI�WKHߡ

/RUG���&RQYHUWHG�-HZV�DUH�WR�KDYH�DQ�LPSRUWDQW�SDUW�WR�DFW�LQ�WKH�JUHDW�SUHSDUDWLRQV�WR�EH�PDGH�LQ�WKH
IXWXUH�WR�UHFHLYH�&KULVW��RXU�3ULQFH��$�QDWLRQ�VKDOO�EH�ERUQ�LQ�D�GD\��,VD���������+RZ"�%\�PHQ�ZKRP�*RG
KDV�DSSRLQWHG�EHLQJ�FRQYHUWHG�WR�WKH�WUXWKߚ�ߢ�(Y�����

%XVLQHVV�*LDQWV�$FFHSW�7UXWK�LQ�/DVW�+RXUV�DQG�%HFRPH�/LJKW�EHDUHUV
V�H\Hߞ6RPH�ZKR�DUH�QXPEHUHG�DPRQJ�PHUFKDQW�SULQFHV�ZLOO�WDNH�WKHLU�SRVLWLRQ�WR�REH\�WKH�WUXWK��*RGߡ

KDV�EHHQ�XSRQ�VXFK�DV�KDYH�DFWHG�DFFRUGLQJ�WR�WKH�OLJKW�WKH\�KDYH�KDG��PDLQWDLQLQJ�WKHLU�LQWHJULW\�
&RUQHOLXV��D�PDQ�RI�KLJK�SRVLWLRQ��PDLQWDLQHG�KLV�UHOLJLRXV�H[SHULHQFH��VWULFWO\�ZDONLQJ�LQ�DFFRUGDQFH
ZLWK�WKH�OLJKW�KH�KDG�UHFHLYHG��*RG�KDG�+LV�H\H�XSRQ�KLP��DQG�VHQW�+LV�DQJHO�ZLWK�D�PHVVDJH�WR�KLP���7KH
LQVWUXFWLRQ�ZDV�JLYHQ�WR�KLP���WR�EHFRPH�DFTXDLQWHG�ZLWK�WKH�GLVFLSOHV�RI�&KULVW�

WKH�/RUG�ZLOOߨ7KLV�UHFRUG�LV�PDGH�IRU�WKH�VSHFLDO�EHQHILW�RI�WKRVH�ZKR�DUH�OLYLQJ�LQ�WKHVH�ODVW�GD\Vߡ
EULQJ�LQ�WKRVH�ZKR�KDYH�OLYHG�XS�WR�DOO�WKH�OLJKW�WKH\�KDYH�KDG���7KH�/RUG�ZLOO�JLYH�+LV�PHVVDJH�WR�WKRVH
ZKR�KDYH�ZDONHG�LQ�DFFRUGDQFH�WR�WKH�OLJKW�WKH\�KDYH�KDG���7KHVH�PHQ�ZLOO�WDNH�WKH�SODFH�RI�WKRVH�ZKR�



KDYLQJ�OLJKW�DQG�NQRZOHGJH��KDYH�ZDONHG�QRW�LQ�WKH�ZD\�RI�WKH�/RUG���7KH�UDQNV�ZLOO�QRW�EH�GLPLQLVKHG�
7KRVH�ZKR�DUH�ILUP�DQG�WUXH�ZLOO�FORVH�XS�WKH�YDFDQFLHV�WKDW�DUH�PDGH�E\�WKRVH�ZKR�EHFRPH�RIIHQGHG�DQG
DSRVWDWL]H�

�WKH�ZRQGHUIXO�ZRUNV�RI�*RG��&RUQHOLXV�ZDV�OHG�WR�EULQJ�KLV�HQHUJHWLF��IDLWKIXO�OLIH�LQWR\%ߡ
FRQQHFWLRQ�ZLWK�WKH�GLVFLSOHV�RI�&KULVW��7KXV�VKDOO�LW�EH�LQ�WKH�ODVW�GD\V���0DQ\�ZLOO���EH�OHG�WR�JUHDW
OLJKW���7KXV�WKH\�EHFRPH�FRQVFLHQWLRXV�OLJKW�EHDUHUV�WR�WKH�ZRUOG6ߚ�ߢ�S0���������

0RQH\�RI�:HDOWK\�/D\PHQ�6SRQVRU�(YDQJHOLVP
0HDQV�ZLOO�EH�GHYLVHG�WR�UHDFK�KHDUWV��6RPH�RI�WKH�PHWKRGV�LQ�WKLV�ZRUN�ZLOO�EH�GLIIHUHQW�IURP�WKHߡ

PHWKRGV�XVHG�LQ�WKH�ZRUN�LQ�WKH�SDVW��EXW�OHW�QR�RQH��EHFDXVH�RI�WKLV��EORFN�WKH�ZD\�E\�FULWLFLVP�
RG�ZLOO�VHW�LQ�RSHUDWLRQ�PDQ\�SODQV�IRU�WKH�DFFRPSOLVKPHQW�RI�WKH�ZRUN��7KH�PHDQV�WKDW�+H�KDV*ߡ

HQWUXVWHG�WR�ZHDOWK\�PHQ�ZLOO�EH�XVHG�WR�VXVWDLQ�+LV�FDXVH��+LV�SHRSOH�ZLOO�FRQFHQWUDWH�WKHLU�HIIRUWV�PRUH
DQG�PRUH�RQ�WKH�JUHDW�FRQVXPPDWLRQ��EHOLHYLQJ�DQG�REH\LQJ�WKH�FRPPLVVLRQ�>HYDQJHOLVP@5+�6ߚ�ߢ�HSW�
����������$6,�EXVLQHVVPHQ�IXOILOO�WKLV�SURSKHF\��

5LFK�DQG�*UHDW�0HQ�&RQYHUWHG�E\�+RO\�6SLULW
�H�WDON�DQG�ZULWH�PXFK�DERXW�WKH�QHJOHFWHG�SRRU:ߡ�VKRXOG�QRW�VRPH�DWWHQWLRQ�EH�JLYHQ�WR�WKH�QHJOHFWHG

ULFK"���0DQ\�LQ�RIILFLDO�OLIH�IHHO�WKHLU�QHHG�RI�VRPHWKLQJ�WKH\�KDYH�QRW���
���7KHUH�DUH�VRPH�ZKR�DUH�HVSHFLDOO\�ILWWHG�WR�ZRUN�IRU�WKH�KLJKHU�FODVVHVߡ
PLUDFOHV�WKDW�DUH�QRW�QRZ�GLVFHUQHG��7KHߚ�7KHUH�DUH�PLUDFOHV�WR�EH�ZURXJKW�LQ�JHQXLQH�FRQYHUVLRQߡ

JUHDWHVW�PHQ�RI�WKH�HDUWK�DUH�QRW�EH\RQG�WKH�SRZHU�RI�D�ZRQGHU�ZRUNLQJ�*RG����*RG�ZLOO�FRQYHUW�PHQ
ZKR�RFFXS\�UHVSRQVLEOH�SRVLWLRQV��PHQ�RI�LQWHOOHFW�DQG�LQIOXHQFH��7KURXJK�WKH�SRZHU�RI�WKH�+RO\�6SLULW
PDQ\�ZLOO�DFFHSW�WKH�GLYLQH�SULQFLSOHV��&RQYHUWHG�WR�WKH�WUXWK�WKH\�ZLOO�EHFRPH�DJHQFLHV�LQ�WKH�KDQG�RI
*RG�WR�FRPPXQLFDWH�WKH�OLJKW��7KH\�ZLOO�KDYH�D�VSHFLDO�EXUGHQ�IRU�RWKHU�VRXOV�RI�WKLV�QHJOHFWHG
FODVV���7LPH�DQG�PRQH\�ZLOO�EH�FRQVHFUDWHG�WR�*RG��PHDQV�ZLOO�EH�EURXJKW�LQWR�+LV�WUHDVXU\��WDOHQW�DQG
LQIOXHQFH�ZLOO�EH�FRQYHUWHG�WR�WKH�WUXWK��DQG�QHZ�HIILFLHQF\�DQG�SRZHU�ZLOO�EH�DGGHG�WR�WKH�FKXUFKߚ�ߢ�
5+�0D\����������

6RPH�/DVW�GD\�&RQYHUWV�,QVWUXFWHG�E\�$QJHOV
V�*RG�ZRUNHG�IRU�&RUQHOLXV��VR�+H�ZRUNV�IRU�WKHVH�WUXH�VWDQGDUG�EHDUHUV��+H�SUHSDUHV�WKH�ZD\�IRU$ߡ

WKHP�WR�WDNH�WKH�SODFH�RI�WKRVH�ZKR�KDYH�EHHQ�JLYHQ�D�NQRZOHGJH�RI�%LEOH�WUXWK�EXW�KDYH�GLVDSSRLQWHG�WKH
/RUG�RXU�6DYLRXU��7KHVH�PHQ�ZLOO�EH�WUXH�WR�SXUH��KRO\�SULQFLSOHV�LQ�WKHLU�LQYHVWLJDWLRQ�RI�WKH�ODZV�ZKLFK
JRYHUQ�RXU�ZRUOG��7KH\�ZLOO�REWDLQ�D�NQRZOHGJH�RI�*RGߨWKURXJK�WKH�YLVLWDWLRQ�RI�DQJHOV��05ߚ�ߢ�����
�/HWWHU������������

QJHOV�ZLOO�GR�D�ZRUN�ZKLFK�PHQ�PLJKW�KDYH�KDG�WKH�EOHVVLQJ�RI�DFFRPSOLVKLQJ��KDG�WKH\�QRW$ߡ
QHJOHFWHG�WR�DQVZHU�WKH�FODLPV�RI�*RG�60ߚ�ߢ������

(OHYHQWK�+RXU�&RQYHUWV�7DNH�3ODFHV�RI�$SRVWDWH�$GYHQWLVWV
W�WKH�HOHYHQWK�KRXU�WKH�/RUG�ZLOO�JDWKHU�D�FRPSDQ\�RXW�RI�WKH�ZRUOG�WR�VHUYH�+LP��7KHUH�ZLOO�EH�D$ߡ

FRQYHUWHG�PLQLVWU\��7KRVH�ZKR�KDYH�KDG�SULYLOHJHV�DQG�RSSRUWXQLWLHV�WR�EHFRPH�LQWHOOLJHQW�LQ�UHJDUG�WR
WKH�WUXWK��DQG�\HW�ZKR�FRQWLQXH�WR�FRXQWHUZRUN�WKH�ZRUN�WKDW�*RG�ZRXOG�KDYH�DFFRPSOLVKHG��ZLOO�EH
SXUJHG�RXW�05ߚ�ߢߨ������06�����������

W�WKH�HOHYHQWK�KRXU�WKH�/RUG�ZLOO�FDOO�LQWR�+LV�VHUYLFH�PDQ\�IDLWKIXO�ZRUNHUV��6HOI�VDFULILFLQJ�PHQ$ߡ
DQG�ZRPHQ�ZLOO�VWHS�LQWR�WKH�SODFHV�PDGH�YDFDQW�E\�DSRVWDV\�DQG�GHDWK��7R�\RXQJ�PHQ�DQG�ZRPHQ��DV
ZHOO�DV�WR�WKRVH�ZKR�DUH�ROGHU��*RG�ZLOO�JLYH�SRZHU�IURP�DERYH��:LWK�FRQYHUWHG�PLQGV�DQG�FRQYHUWHG
IHHW�DQG�FRQYHUWHG�WRQJXHV��WKHLU�OLSV�WRXFKHG�ZLWK�WKH�FRDOV�IURP�RII�WKH�GLYLQH�DOWDU��WKH\�JR�IRUWK�LQWR�WKH



0DVWHUߞV�VHUYLFH��PRYLQJ�VWHDGLO\�RQZDUG�DQG�XSZDUG�FDUU\LQJ�WKH�ZRUN�IRUZDUG�WR�FRPSOHWLRQߚ�ߢ�<,
)HE����������

�7KH�/RUG�ZLOO�ZRUN�VR�WKDW�WKH�GLVDIIHFWHG�RQHV�ZLOO�EH�VHSDUDWHG�IURP�WKH�WUXH�DQG�WKH�OR\DO�RQHVߡ
7KRVH�ZKR��OLNH�&RUQHOLXV��ZLOO�IHDU�*RG�DQG�JORULI\�+LP��ZLOO�WDNH�WKHLU�SODFHV��7KH�UDQNV�ZLOO�QRW�EH
GLPLQLVKHG��7KRVH�ZKR�DUH�ILUP�DQG�WUXH�ZLOO�FORVH�XS�WKH�YDFDQFLHV�WKDW�DUH�PDGH�E\�WKRVH�ZKR�EHFRPH
RIIHQGHG�DQG�DSRVWDWL]H6ߚ�ߢ�S0�������05�����

\V�DUPߞ6WDQGDUG�DIWHU�VWDQGDUG�ZDV�OHIW�WR�WUDLO�LQ�WKH�GXVW�DV�FRPSDQ\�DIWHU�FRPSDQ\�IURP�WKH�/RUGߡ
MRLQHG�WKH�IRH�DQG�WULEH�DIWHU�WULEH�IURP�WKH�UDQNV�RI�WKH�HQHP\�XQLWHG�ZLWK�WKH�FRPPDQGPHQW�NHHSLQJ
SHRSOH�RI�*RG�7ߚ�ߢ�����

5HVSRQVLELOLW\�WR�7HOO�2WKHUV�WKH�7UXWK
ߚ�ߢ�RX�NQHZ��:K\�WKHQ�GLG�\RX�QRW�WHOO�XV"�:H�GLG�QRW�NQRZ>ߝ��2WKHUV��ZLWK�DJRQL]HG�YRLFHV��VDLGߡ

�7����

$OO�%HOLHYHUV�WR�%H�*DWKHUHG�LQWR�WKH�2QH�5HPQDQW�&KXUFK
5HY���������-RKQ������
7KLV�PHVVDJH�RI�PHUF\���LV�WR�EH�JLYHQ�WR���DOO�QDWLRQV��WRQJXHV��DQG�SHRSOHV��,W�LV�WR�EH�JLYHQ�WR�-HZVߡ

DQG�*HQWLOHV��$OO�ZKR�EHOLHYH�DUH�WR�EH�JDWKHUHG�LQWR�RQH�FKXUFKߚ�ߢ�'$�����

RG�KDV�D�FKXUFK�RQ�HDUWK�ZKR�DUH�OLIWLQJ�XS�WKH�GRZQWURGGHQ�ODZ��DQG�SUHVHQWLQJ�WR�WKH�ZRUOG�WKH*ߡ
/DPE�RI�*RG�WKDW�WDNHWK�DZD\�WKH�VLQV�RI�WKH�ZRUOG7ߨKH�SUD\HU�RI�&KULVW�WKDW�+LV�FKXUFK�PD\�EH�RQH�DV
+H�ZDV�RQH�ZLWK�+LV�)DWKHU�ZLOO�ILQDOO\�EH�DQVZHUHGߨ

7KHUH�LV�EXW�RQH�FKXUFK�LQ�WKH�ZRUOG�ZKR�DUH�DW�WKH�SUHVHQW�WLPH�VWDQGLQJ�LQ�WKH�EUHDFK��DQG�PDNLQJߡ
XS�WKH�KHGJH��EXLOGLQJ�XS�WKH�ROG�ZDVWH�SODFHV70ߚ�ߢ�����



&+$37(5���
&RXQWHUIHLW�5HYLYDO�LQ�WKH�)DOVH�&KXUFKHV

DQG�6SHDNLQJ�LQ�7RQJXHV

��&RU��������������7LP���������0DWW�������

PHQ���KDYLQJ�D�IRUP�RI�JRGOLQHVV��EXW�GHQ\LQJ�WKH�SRZHUߨQ�WKH�ODVW�GD\V�SHULORXV�WLPHV�VKDOO�FRPH,ߡ
WKHUHRI��7ߚ�ߢ�LP����������

6DWDQߞV�,QWHQW�WR�EH�'LUHFWRU�RI�&KULVWLDQV
V�KLVWRU\��DQG�6DWDQ�LV�ZRUNLQJ�DV�QHYHU�EHIRUH��+H�LVߞH�DUH�DSSURDFKLQJ�WKH�HQG�RI�WKLV�HDUWK:ߡ

VWULYLQJ�WR�DFW�DV�GLUHFWRU�RI�WKH�&KULVWLDQ�ZRUOG��:LWK�DQ�LQWHQVLW\�WKDW�LV�PDUYHORXV�KH�LV�ZRUNLQJ�ZLWK
KLV�O\LQJ�ZRQGHUV��6DWDQ�LV�UHSUHVHQWHG�DV�ZDONLQJ�DERXW�DV�D�URDULQJ�OLRQ��VHHNLQJ�ZKRP�KH�PD\�GHYRXU�
+H�GHVLUHV�WR�HPEUDFH�WKH�ZKROH�ZRUOG�LQ�KLV�FRQIHGHUDF\��+LGLQJ�KLV�GHIRUPLW\�XQGHU�WKH�JDUE�RI
&KULVWLDQLW\��KH�DVVXPHV�WKH�DWWULEXWHV�RI�D�&KULVWLDQ��DQG�FODLPV�WR�EH�&KULVW�+LPVHOI�05ߚ�ߢ�������06
�����������

)DOVH�5HYLYDOV�DQG�5HIRUPDWLRQV�,QFUHDVH
�VDZ�WKDW�P\VWHULRXV�VLJQV�DQG�ZRQGHUV�DQG�IDOVH�UHIRUPDWLRQV�ZRXOG�LQFUHDVH�DQG�VSUHDG��7KH,ߡ

UHIRUPDWLRQV�WKDW�ZHUH�VKRZQ�PH�ZHUH�QRW�UHIRUPDWLRQV�IURP�HUURU�WR�WUXWKߚ�ߢ�(:����

6DWDQ�%ULQJV�&RXQWHUIHLW�5HYLYDO�%HIRUH�*HQXLQH
V�MXGJPHQW�XSRQ�WKH�HDUWK��WKHUH�ZLOO�EH�DPRQJ�WKH�SHRSOH�RI�WKHߞHIRUH�WKH�ILQDO�YLVLWDWLRQ�RI�*RG%ߡ

/RUG�VXFK�D�UHYLYDO�RI�SULPLWLYH�JRGOLQHVV�DV�KDV�QRW�EHHQ�ZLWQHVVHG�VLQFH�DSRVWROLF�WLPHV��7KH�6SLULW�DQG
SRZHU�RI�*RG�ZLOO�EH�SRXUHG�RXW�XSRQ�+LV�FKLOGUHQ���$W�WKDW�WLPH�PDQ\�ZLOO�VHSDUDWH�WKHPVHOYHV�IURP
WKRVH�FKXUFKHV���ERWK�PLQLVWHUV�DQG�SHRSOH���7KH�HQHP\�RI�VRXOV�GHVLUHV�WR�KLQGHU�WKLV�ZRUN��DQG�EHIRUH
WKH�WLPH�IRU�VXFK�D�PRYHPHQW�VKDOO�FRPH��KH�ZLOO�HQGHDYRU�WR�SUHYHQW�LW��E\�LQWURGXFLQJ�D�FRXQWHUIHLW��,Q
WKRVH�FKXUFKHV�ZKLFK�KH�FDQ�EULQJ�XQGHU�KLV�GHFHSWLYH�SRZHU��KH�ZLOO�PDNH�LW�DSSHDU�WKDW�*RGߞV�VSHFLDO
EOHVVLQJ�LV�SRXUHG�RXW��WKHUH�ZLOO�EH�PDQLIHVW�ZKDW�LV�WKRXJKW�WR�EH�D�JUHDW�UHOLJLRXV�LQWHUHVWߚ�ߢ�*&�����

)DOVH�5HYLYDOLVWV�7DON�RI�)HHOLQJ�DQG�/RYH�IRU�*RG�EXW�%UHDN�+LV�/DZ
V�ODZ�VKDOO�FODLP�WR�EH�KRO\��7KDW�LV�ZKDW�KH�KLPVHOIߞ6DWDQ�LV�ZLOOLQJ�WKDW�HYHU\�WUDQVJUHVVRU�RI�*RGߡ

LV�GRLQJ��+H�LV�VDWLVILHG�ZKHQ�PHQ�UHVW�WKHLU�IDLWK�RQ�VSXULRXV�GRFWULQHV�DQG�UHOLJLRXV�HQWKXVLDVP��IRU�KH
FDQ�XVH�VXFK�SHUVRQV�WR�JRRG�SXUSRVH�LQ�GHFHLYLQJ�VRXOV��7KHUH�DUH�PDQ\�SURIHVVHGO\�VDQFWLILHG�RQHV�ZKR
DUH�DLGLQJ�6DWDQ�LQ�KLV�ZRUN��7KH\�WDON�PXFK�RI�IHHOLQJ��WKH\�VSHDN�RI�WKHLU�ORYH�IRU�*RG��%XW�*RG�GRHV
QRW�UHFRJQL]H�WKHLU�ORYH��LW�LV�D�GHOXVLRQ�RI�WKH�HQHP\ߚ�ߢ�(Y�����

RX�PXVW�KDYH�FKDULW\��LV�WKH�FU\�KHDUG�HYHU\ZKHUH��HVSHFLDOO\�IURP�WKRVH�ZKR�SURIHVV>ߡ
VDQFWLILFDWLRQ��%XW�WUXH�FKDULW\�LV�WRR�SXUH�WR�FRYHU�DQ�XQFRQIHVVHG�VLQ��:KLOH�ZH�DUH�WR�ORYH�WKH�VRXOV�IRU
ZKRP�&KULVW�GLHG��ZH�DUH�WR�PDNH�QR�FRPSURPLVH�ZLWK�HYLO��:H�DUH�QRW�WR�XQLWH�ZLWK�WKH�UHEHOOLRXV�DQG
FDOO�WKLV�FKDULW\��*RG�UHTXLUHV�+LV�SHRSOH�LQ�WKLV�DJH�RI�WKH�ZRUOG�WR�VWDQG�IRU�WKH�ULJKWߚ�ߢ���$$����������

)DOVH�5HYLYDOLVWV�6D\ߡ��&RPH�WR�-HVXV�5ߢHJDUGOHVV�RI�:KDW�<RX�%HOLHYH
6HH�-RKQ������

�\7KHUH�DUH�PDQ\�ZKRVH�UHOLJLRQ�FRQVLVWV�LQ�WKHRU\��7R�WKHP�D�KDSS\�HPRWLRQ�LV�JRGOLQHVV��7KH\�VDߡ
FRPH�WR�-HVXV��DQG�EHOLHYH�LQ�+LP��,W�PDNHV�QR�GLIIHUHQFH�ZKDW�\RX�EHOLHYH�VR�ORQJ�DV�\RX�DUH�KRQHVW�LQߝ
\RXU�EHOLHI�7ߞ�KH\�GR�QRW�VHHN�WR�PDNH�WKH�VLQQHU�XQGHUVWDQG�WKH�WUXH�FKDUDFWHU�RI�VLQߚ�ߢ�(Y�����



)DLWK�,V�D�0HGLXP�RI�(UURU�RU�7UXWK
DLWK�LV�WKH�PHGLXP�WKURXJK�ZKLFK�WUXWK�RU�HUURU�ILQGV�D�ORGJLQJ�SODFH�LQ�WKH�PLQG��,W�LV�E\�WKH�VDPH(ߡ

DFW�RI�PLQG�WKDW�WUXWK�RU�HUURU�LV�UHFHLYHG�60ߚ�ߢ������

)DOVH�5HYLYDOV�0LQJOH�7UXH�DQG�)DOVH�DQG�1HJOHFW�7HVWLQJ�7UXWKV
Q�PDQ\�RI�WKH�UHYLYDOV�ZKLFK�KDYH�RFFXUUHG�GXULQJ�WKH�ODVW�KDOI�FHQWXU\��WKH�VDPH�LQIOXHQFHV�KDYH,ߡ

EHHQ�DW�ZRUN��WR�D�JUHDWHU�RU�OHVV�GHJUHH��WKDW�ZLOO�EH�PDQLIHVW�LQ�WKH�PRUH�H[WHQVLYH�PRYHPHQWV�RI�WKH
IXWXUH��7KHUH�LV�DQ�HPRWLRQDO�H[FLWHPHQW��D�PLQJOLQJ�RI�WKH�WUXH�ZLWK�WKH�IDOVH��WKDW�LV�ZHOO�DGDSWHG�WR
PLVOHDG��<HW�QRQH�QHHG�EH�GHFHLYHG��,Q�WKH�OLJKW�RI�*RGߞV�ZRUG��LW�LV�QRW�GLIILFXOW�WR�GHWHUPLQH�WKH�QDWXUH
RI�WKHVH�PRYHPHQWV��:KHUHYHU�PHQ�QHJOHFW�WKH�WHVWLPRQ\�RI�WKH�%LEOH��WXUQLQJ�DZD\�IURP�WKRVH�SODLQ�
VRXO�WHVWLQJ�WUXWKV�ZKLFK�UHTXLUH�VHOI�GHQLDO�DQG�UHQXQFLDWLRQ�RI�WKH�ZRUOG��WKHUH�ZH�PD\�EH�VXUH�WKDW
*RGߞV�EOHVVLQJ�LV�QRW�EHVWRZHGߚ�ߢ�*&����������

5HYLYDOV�7KDW�,JQRUH�*RGߞV�/DZ��/DFN�*RGߞV�3RZHU
�ZURQJ�FRQFHSWLRQ�RI�WKH�FKDUDFWHU��WKH�SHUSHWXLW\��DQG�WKH�REOLJDWLRQ�RI�WKH�GLYLQH�ODZ�KDV�OHG�WR$ߡ

HUURUV�LQ�UHODWLRQ�WR�FRQYHUVLRQ�DQG�VDQFWLILFDWLRQ��DQG�KDV�UHVXOWHG�LQ�ORZHULQJ�WKH�VWDQGDUG�RI�SLHW\�LQ�WKH
FKXUFK��+HUH�LV�WR�EH�IRXQG�WKH�VHFUHW�RI�WKH�ODFN�RI�WKH�6SLULW�DQG�SRZHU�RI�*RG�LQ�WKH�UHYLYDOV�RI�RXU
WLPHߚ�ߢ�*&�����

6HQWLPHQWDO�7DON�RI�&KULVW�:LWKRXW�%LEOH�7UXWK
�7R�WDON�RI�&KULVW�ZLWKRXW�WKH�:RUG�OHDGV�WR�VHQWLPHQWDOLVP��$QG�WR�UHFHLYH�WKH�WKHRU\�RI�WKH�:RUGߡ

ZLWKRXW�DFFHSWLQJ�DQG�DSSUHFLDWLQJ�WKH�$XWKRU��PDNHV�PHQ�OHJDO�IRUPDOLVWV��05ߚ�ߢ������

)DOVHߡ�([SHULHQFHߢ�:KLOH�5HMHFWLQJ�%LEOH�7UXWK
HUH�LV�ZKHUH�ZH�KDYH�PHW�WKH�JUHDWHVW�GLIILFXOWLHV�LQ�UHOLJLRXV�PDWWHUV��7KH�SODLQHVW�IDFWV�PD\�EH+ߡ

SUHVHQWHG��WKH�FOHDUHVW�WUXWKV��VXVWDLQHG�E\�WKH�:RUG�RI�*RG��PD\�EH�EURXJKW�EHIRUH�WKH�PLQG��EXW�WKH�HDU
DQG�KHDUW�DUH�FORVHG��DQG�WKH�DOO�FRQYLQFLQJ�DUJXPHQW�LVߝ�P\�H[SHULHQFH�6ߞ�RPH�ZLOO�VD\7ߝ��KH�/RUG�KDV
EOHVVHG�PH�LQ�EHOLHYLQJ�DQG�GRLQJ�DV�,�KDYH��WKHUHIRUH�,�FDQQRW�EH�LQ�HUURU0ߝ�ߞ�\�H[SHULHQFHߞ�LV�FOXQJ�WR�
DQG�WKH�PRVW�HOHYDWLQJ��VDQFWLI\LQJ�WUXWKV�RI�WKH�%LEOH�DUH�UHMHFWHG�IRU�ZKDW�WKH\�DUH�SOHDVHG�WR�VW\OH
H[SHULHQFH���PLVMXGJHG�H[SHULHQFH�LV�RSSRVHG�WR�WKH�SODLQHVW�UHYHDOHG�IDFWV���0HQ�DQG�ZRPHQ�KDYH�EHHQ
GHFHLYHG�E\�UHO\LQJ�XSRQ�WKHLU�H[SHULHQFH�

��������7ߚ�ߢ��WUXH�H[SHULHQFH�ZLOO�EH�LQ�SHUIHFW�KDUPRQ\�ZLWK�QDWXUDO�DQG�GLYLQH�ODZ$����ߡ

7KRVH�'HFHLYHG�E\�)DOVH�5HYLYDO�RI�([FLWHPHQW�:RQߞW�/LVWHQ�WR�%LEOH
\3RSXODU�UHYLYDOV�DUH�WRR�RIWHQ�FDUULHG�E\�DSSHDOV�WR�WKH�LPDJLQDWLRQ��E\�H[FLWLQJ�WKH�HPRWLRQV��Eߡ

JUDWLI\LQJ�WKH�ORYH�IRU�ZKDW�LV�QHZ�DQG�VWDUWOLQJ��&RQYHUWV�WKXV�JDLQHG�KDYH�OLWWOH�GHVLUH�WR�OLVWHQ�WR�%LEOH
WUXWK����8QOHVV�D�UHOLJLRXV�VHUYLFH�KDV�VRPHWKLQJ�RI�D�VHQVDWLRQDO�FKDUDFWHU��LW�KDV�QR�DWWUDFWLRQV�IRU�WKHP�
$�PHVVDJH�WKDW�DSSHDOV�WR�XQLPSDVVLRQHG�UHDVRQ�DZDNHQV�QR�UHVSRQVH��7KH�SODLQ�ZDUQLQJV�RI�*RGߞV
:RUG��UHODWLQJ�GLUHFWO\�WR�WKHLU�HWHUQDO�LQWHUHVWV��DUH�XQKHHGHG����7KHVH�FRQYHUWV�GR�QRW�UHQRXQFH�WKHLU
SULGH�DQG�ORYH�RI�WKH�ZRUOGߚ�ߢ�*&�����

6'$V�)HHO�D�/DFN�DQG�$UH�7HPSWHG�WR�$WWHQG�3HQWHFRVWDO�7\SH�0HHWLQJV
6HH���-RKQ���������7LP�������
7KURXJK�D�ODFN�RI�IDLWK��PDQ\�>6'$V@�ZKR�VHHN�WR�REH\�WKH�FRPPDQGPHQWV�RI�*RG�KDYH�OLWWOH�SHDFHߡ

DQG�MR\��WKH\�GR�QRW�FRUUHFWO\�UHSUHVHQW�WKH�VDQFWLILFDWLRQ�WKDW�LV�WR�FRPH�WKURXJK�REHGLHQFH�WR�WKH�WUXWK�
7KH\�DUH�QRW�DQFKRUHG�LQ�&KULVW��0DQ\�IHHO�D�ODFN�LQ�WKHLU�H[SHULHQFH��WKH\�GHVLUH�VRPHWKLQJ�ZKLFK�WKH\�GR
QRW�KDYH��DQG�WKXV�VRPH�DUH�OHG�WR�DWWHQG�KROLQHVV�>3HQWHFRVWDO@�PHHWLQJV��DQG�DUH�FKDUPHG�ZLWK�WKH
VHQWLPHQWV�RI�WKRVH�ZKR�EUHDN�WKH�ODZ����



�7KHUH�LV�QR�VDIHW\��PXFK�OHVV�EHQHILW��IRU�RXU�SHRSOH�LQ�DWWHQGLQJ�WKHVH�SRSXODU�KROLQHVV�PHHWLQJVߡ�OHW
XV�UDWKHU�VHDUFK�WKH�6FULSWXUHV�ZLWK�PXFK�FDUHIXOQHVV�DQG�HDUQHVW�SUD\HU��WKDW�ZH�PD\�XQGHUVWDQG�WKH
JURXQG�RI�RXU�IDLWK��7KHQ�ZH�VKDOO�QRW�EH�WHPSWHG�WR�PLQJOH�ZLWK�WKRVH��ZKR��ZKLOH�PDNLQJ�KLJK�FODLPV�
DUH�LQ�RSSRVLWLRQ�WR�WKH�ODZ�RI�*RGߚ�ߢ�*:����������

1RW�WR�$WWHQG�0HHWLQJV�:KHUH�(UURU�,V�7DXJKW
��VDZ�WKDW�QHLWKHU�\RXQJ�QRU�ROG�VKRXOG�DWWHQG�WKHLU�PHHWLQJV,ߡ�IRU�LW�LV�ZURQJ�WR�WKXV�HQFRXUDJH�WKHP

ZKLOH�WKH\�WHDFK�HUURU�WKDW�LV�GHDGO\�SRLVRQ�WR�WKH�VRXO�DQG�WHDFK�IRU�GRFWULQHV�WKH�FRPPDQGPHQWV�RI
PHQ���*RG�LV�GLVSOHDVHG�ZLWK�XV�ZKHQ�ZH�JR�WR�OLVWHQ�WR�HUURU��ZLWKRXW�EHLQJ�REOLJHG�WR�JR��IRU�XQOHVV�+H
VHQGV�XV�WR�WKRVH�PHHWLQJV���+H�ZLOO�QRW�NHHS�XV��7KH�DQJHOV�FHDVH�WKHLU�ZDWFKIXO�FDUH�RYHU�XV��DQG�ZH�DUH
OHIW�WR�WKH�EXIIHWLQJV�RI�WKH�HQHP\��WR�EH�GDUNHQHG�DQG�ZHDNHQHG�E\�KLP�DQG�WKH�SRZHU�RI�KLV�HYLO�DQJHOV�
DQG�WKH�OLJKW�DURXQG�XV�EHFRPHV�FRQWDPLQDWHG�ZLWK�WKH�GDUNQHVVߚ�ߢ�(:����������

6DWDQߞV�0LUDFOHV�8QWLO�&ORVH�RI�3UREDWLRQ
H�DUH�ZDUQHG�WKDW�LQ�WKH�ODVW�GD\V�KH�>6DWDQ@�ZLOO�ZRUN�ZLWK�VLJQV�DQG�O\LQJ�ZRQGHUV��$QG�KH�ZLOO:ߡ

FRQWLQXH�WKHVH�ZRQGHUV�XQWLO�WKH�FORVH�RI�SUREDWLRQ��WKDW�KH�PD\�SRLQW�WR�WKHP�DV�HYLGHQFH�WKDW�KH�LV�DQ
DQJHO�RI�OLJKW�60ߚ�ߢ�����

'HYLO�:RUNV�0LUDFOHV�7KURXJK�6SLULWXDOLVP�RQ�%HKDOI�RI�$SRVWDWH�5HOLJLRQV
\7KURXJK�WKH�DJHQF\�RI�6SLULWXDOLVP��PLUDFOHV�ZLOO�EH�ZURXJKW��WKH�VLFN�ZLOO�EH�KHDOHG��DQG�PDQߡ

XQGHQLDEOH�ZRQGHUV�ZLOO�EH�SHUIRUPHGߢ���6HH�5HY������������5HY����������&*ߚ�����

$JHQWV�RI�6DWDQ�:RUN�*HQXLQH�0LUDFOHV��1RW�-XVW�3UHWHQVHV
H�GRHWK�JUHDW�ZRQGHUV��VR�WKDW�KH�PDNHWK�ILUH�FRPH�GRZQ�IURP�KHDYHQ�RQ�WKH�HDUWK�LQ�WKH�VLJKW�RI+ߝߡ

PHQ��1ߞR�PHUH�LPSRVWXUHV�DUH�KHUH�IRUHWROG��0HQ�DUH�GHFHLYHG�E\�WKH�PLUDFOHV�ZKLFK�6DWDQߞV�DJHQWV�KDYH
SRZHU�WR�GR��QRW�ZKLFK�WKH\�SUHWHQG�WR�GRߚ�ߢ�*&�����

6DWDQߞV�0LUDFOH�RI�%ULQJLQJ�)LUH�IURP�+HDYHQ�7DNHV�:RUOG�&DSWLYH
W�LV�WKH�O\LQJ�ZRQGHUV�RI�WKH�GHYLO�WKDW�ZLOO�WDNH�WKH�ZRUOG�FDSWLYH��DQG�KH�ZLOO�FDXVH�ILUH�WR�FRPH,ߡ

GRZQ�IURP�KHDYHQ�LQ�WKH�VLJKW�RI�PHQ��+H�LV�WR�ZRUN�PLUDFOHV��DQG�WKLV�ZRQGHUIXO��PLUDFOH�ZRUNLQJ
SRZHU�LV�WR�VZHHS�LQ�WKH�ZKROH�ZRUOG�60ߚ�ߢ�����

RX�NQRZ�WKDW�6DWDQ�ZLOO�FRPH�LQ�WR�GHFHLYH�LI�SRVVLEOH�WKH�YHU\�HOHFW��+H�FODLPV�WR�EH�&KULVW��DQG>ߡ
KH�LV�FRPLQJ�LQ��SUHWHQGLQJ�WR�EH�WKH�JUHDW�PHGLFDO�PLVVLRQDU\��+H�ZLOO�FDXVH�ILUH�WR�FRPH�GRZQ�IURP
KHDYHQ�LQ�WKH�VLJKW�RI�PHQ��WR�SURYH�WKDW�KH�LV�*RG00ߚ�ߢ���������

6DWDQߞV�6XSHUQDWXUDO�6LJKWV�LQ�WKH�6N\
HDUIXO�VLJKWV�RI�D�VXSHUQDWXUDO�FKDUDFWHU�ZLOO�VRRQ�EH�UHYHDOHG�LQ�WKH�KHDYHQV��LQ�WRNHQ�RI�WKH�SRZHU(ߡ

RI�PLUDFOH�ZRUNLQJ�GHPRQV���3HUVRQV�ZLOO�DULVH�SUHWHQGLQJ�WR�EH�&KULVW�+LPVHOI��DQG�FODLPLQJ�WKH�WLWOH
DQG�ZRUVKLS�WKDW�EHORQJ�WR�WKH�ZRUOGߞV�5HGHHPHU��7KH\�ZLOO�SHUIRUP�ZRQGHUIXO�PLUDFOHV�RI�KHDOLQJ��DQG
ZLOO�SURIHVV�WR�KDYH�UHYHODWLRQV�IURP�KHDYHQ�FRQWUDGLFWLQJ�WKH�WHVWLPRQ\�RI�WKH�6FULSWXUHVߚ�ߢ�*&�����

(YLO�6SLULWV�0DNH�3HRSOH�6LFN��7KHQ�+HDO�7KHP$�7ߚHVW�WR�6'$V
0HQ�XQGHU�WKH�LQIOXHQFH�RI�HYLO�VSLULWV�ZLOO�ZRUN�PLUDFOHV��7KH\�ZLOO�PDNH�SHRSOH�VLFN�E\�FDVWLQJߡ

WKHLU�VSHOO�XSRQ�WKHP��DQG�ZLOO�WKHQ�UHPRYH�WKH�VSHOO��OHDGLQJ�RWKHUV�WR�VD\�WKDW�WKRVH�ZKR�ZHUH�VLFN�KDYH
EHHQ�PLUDFXORXVO\�KHDOHG�

V�:RUGߞRQGHUIXO�VFHQHV��ZLWK�ZKLFK�6DWDQ�ZLOO�EH�FORVHO\�FRQQHFWHG��ZLOO�VRRQ�WDNH�SODFH��*RG:����ߡ
GHFODUHV�WKDW�6DWDQ�ZLOO�ZRUN�PLUDFOHV��+H�ZLOO�PDNH�SHRSOH�VLFN��DQG�WKHQ�ZLOO�VXGGHQO\�UHPRYH�IURP
WKHP�KLV�VDWDQLF�SRZHU��7KH\�ZLOO�WKHQ�EH�UHJDUGHG�DV�KHDOHG��7KHVH�ZRUNV�RI�DSSDUHQW�KHDOLQJ�ZLOO�EULQJ



6HYHQWK�GD\�$GYHQWLVWV�WR�WKH�WHVW��0DQ\�ZKR�KDYH�KDG�JUHDW�OLJKW�ZLOO�IDLO�WR�ZDON�LQ�WKH�OLJKW��EHFDXVH
WKH\�KDYH�QRW�EHFRPH�RQH�ZLWK�&KULVW�60ߚ�ߢ�����

&KLOG�RI�)UDQWLF�0RWKHU�7DNHQ�WRߡ�+HDOHUߢ�DQG�,V�&RQWUROOHG�E\�6DWDQ
�FDQ�GR�QR�PRUH��,V�WKHUH�QR�SK\VLFLDQ,ߝ��7KH�PRWKHU��ZDWFKLQJ�E\�WKH�VLFNEHG�RI�KHU�FKLOG�H[FODLPVߡ

ZKR�KDV�SRZHU�WR�UHVWRUH�P\�FKLOG�6ߞ�KH�LV�WROG�RI�WKH�ZRQGHUIXO�FXUHV�SHUIRUPHG�E\�VRPH�FODLUYR\DQW�RU
PDJQHWLF�KHDOHU��DQG�VKH�WUXVWV�KHU�GHDU�RQH�WR�KLV�FKDUJH��SODFLQJ�LW�DV�YHULO\�LQ�WKH�KDQG�RI�6DWDQ�DV�LI�KH
ZHUH�VWDQGLQJ�E\�KHU�VLGH��,Q�PDQ\�LQVWDQFHV�WKH�IXWXUH�OLIH�RI�WKH�FKLOG�LV�FRQWUROOHG�E\�D�VDWDQLF�SRZHU�
ZKLFK�LW�VHHPV�LPSRVVLEOH�WR�EUHDNߚ�ߢ�(Y�����

6SLULWXDOLVWLF�+HDOLQJV�'HFHLYH�&DWKROLFV�DQG�3URWHVWDQWV
V�6SLULWXDOLVP�PRUH�FORVHO\�LPLWDWHV�WKH�QRPLQDO�&KULVWLDQLW\�RI�WKH�GD\��LW�KDV�JUHDWHU�SRZHU�WR$ߡ

GHFHLYH�DQG�HQVQDUH��6DWDQ�KLPVHOI�LV�FRQYHUWHG��DIWHU�WKH�PRGHUQ�RUGHU�RI�WKLQJV��+H�ZLOO�DSSHDU�LQ�WKH
FKDUDFWHU�RI�DQ�DQJHO�RI�OLJKW��7KURXJK�WKH�DJHQF\�RI�6SLULWXDOLVP��PLUDFOHV�ZLOO�EH�ZURXJKW��WKH�VLFN�ZLOO
EH�KHDOHG��DQG�PDQ\�XQGHQLDEOH�ZRQGHUV�ZLOO�EH�SHUIRUPHG��$QG�DV�WKH�VSLULWV�ZLOO�SURIHVV�IDLWK�LQ�WKH
%LEOH�DQG�PDQLIHVW�UHVSHFW�IRU�WKH�LQVWLWXWLRQV�RI�WKH�FKXUFK��WKHLU�ZRUN�ZLOO�EH�DFFHSWHG�DV�D
PDQLIHVWDWLRQ�RI�GLYLQH�SRZHU���

3DSLVWV��ZKR�ERDVW�RI�PLUDFOHV�DV�D�FHUWDLQ�VLJQ�RI�WKH�WUXH�FKXUFK��ZLOO�EH�UHDGLO\�GHFHLYHG�E\�WKLVߨߡ
ZRQGHU�ZRUNLQJ�SRZHU��DQG�3URWHVWDQWV��KDYLQJ�FDVW�DZD\�WKH�VKLHOG�RI�WUXWK��ZLOO�DOVR�EH�GHOXGHGߚ�ߢ�
*&�����

6'$V�&KDOOHQJHG�WR�3HUIRUP�0LUDFOHV
6SLULWXDOLVWV�DUH�LQFUHDVLQJ�LQ�QXPEHUV��7KH\�ZLOO�FRPH�WR�PHQ�ZKR�KDYH�WKH�WUXWK�DV�6DWDQ�FDPH�WRߡ

&KULVW��WHPSWLQJ�WKHP�WR�PDQLIHVW�WKHLU�SRZHU�DQG�ZRUN�PLUDFOHV��DQG�JLYH�HYLGHQFH�RI�WKHLU�EHLQJ�IDYRUHG
RI�*RGߚ�ߢ����(Y�����

:KDW�WR�6D\�:KHQ�0LUDFOHV�$UH�'HPDQGHG�RI�8V
V�VSHFLDO�SRZHU�LV�LQ�WKHߞ8QEHOLHYHUV�ZLOO�UHTXLUH�WKHP�WR�GR�VRPH�PLUDFOH��LI�WKH\�EHOLHYH�*RGߡ

FKXUFK��DQG�WKDW�WKH\�DUH�WKH�FKRVHQ�SHRSOH�RI�*RG��8QEHOLHYHUV��ZKR�DUH�DIIOLFWHG�ZLWK�LQILUPLWLHV��ZLOO
UHTXLUH�WKHP�WR�ZRUN�D�PLUDFOH�XSRQ�WKHP��LI�*RG�LV�ZLWK�WKHP��&KULVWߞV�IROORZHUV�VKRXOG�LPLWDWH�WKH
H[DPSOH�RI�WKHLU�/RUG��-HVXV��ZLWK�+LV�GLYLQH�SRZHU��GLG�QRW�GR�DQ\�PLJKW\�ZRUNV�IRU�6DWDQߞV�GLYHUVLRQ�
1HLWKHU�FDQ�WKH�VHUYDQWV�RI�&KULVW��7KH\�VKRXOG�UHIHU�WKH�XQEHOLHYLQJ�WR�WKH�ZULWWHQ��LQVSLUHG�WHVWLPRQ\�IRU
HYLGHQFH�RI�WKHLU�EHLQJ�WKH�OR\DO�SHRSOH�RI�*RG��DQG�KHLUV�RI�VDOYDWLRQ�6ߚ�ߢ�*�����

6KRZ�XVߝ��\KHQ�WKH�PHVVDJH�RI�WUXWK�LV�SUHVHQWHG�LQ�RXU�GD\��WKHUH�DUH�PDQ\�ZKR��OLNH�WKH�-HZV��FU:ߡ
D�VLJQ��:RUN�XV�D�PLUDFOHߞ��&KULVW�ZURXJKW�QR�PLUDFOH�LQ�WKH�ZLOGHUQHVV�LQ�DQVZHU�WR�6DWDQߞV�LQVLQXDWLRQV�
+H�GRHV�QRW�LPSDUW�WR�XV�SRZHU�WR�YLQGLFDWH�RXUVHOYHV�RU�WR�VDWLVI\�WKH�GHPDQGV�RI�XQEHOLHI�DQG�SULGHߚ�ߢ�
'$�����

1R�6DIHW\�LQ�0LUDFOHV
V�SHRSOH�ZLOO�QRW�ILQG�WKHLU�VDIHW\�LQ�ZRUNLQJ�PLUDFOHV��IRU�6DWDQ�ZRXOG�FRXQWHUIHLW�DQ\�PLUDFOHߞRG*ߡ

WKDW�PLJKW�EH�ZRUNHG�60ߚ�ߢ�����

�V�VHUYDQWV�WRGD\�FRXOG�QRW�ZRUN�E\�PHDQV�RI�PLUDFOHV��EHFDXVH�VSXULRXV�ZRUNV�RI�KHDOLQJߞRG*ߡ
FODLPLQJ�WR�EH�GLYLQH��ZLOO�EH�ZURXJKW�60ߚ�ߢ�����

*RG�'RHV�1RW�*HQHUDOO\�:RUN�0LUDFOHV�WR�$GYDQFH�+LV�:RUN
RG�GRHV�QRW�JHQHUDOO\�ZRUN�PLUDFOHV�WR�DGYDQFH�+LV�WUXWK��,I�WKH�KXVEDQGPDQ�QHJOHFWV�WR�FXOWLYDWH*ߡ

WKH�VRLO�DIWHU�VRZLQJ�KLV�VHHGV��*RG�ZRUNV�QR�PLUDFOH�WR�FRXQWHUDFW�WKH�VXUH�UHVXOW�RI�QHJOHFWߚ�ߢ�(Y�����



����

0LUDFOHV�$UH�1RW�3URRI�RI�7UXWK
HW�QRQH�FKHULVK�WKH�LGHD�WKDW�VSHFLDO�SURYLGHQFHV�RU�PLUDFXORXV�PDQLIHVWDWLRQV�DUH�WR�EH�WKH�SURRI�RI/ߡ

WKH�JHQXLQHQHVV�RI�WKHLU�ZRUN�RU�RI�WKH�LGHDV�WKH\�DGYRFDWH�60ߚ�ߢ�����

'LVWLQJXLVK�6DWDQߞV�0LUDFOHV�IURP�&KULVWߞV�E\�WKH�%LEOH
7KH�ODVW�JUHDW�GHOXVLRQ�LV�VRRQ�WR�RSHQ�EHIRUH�XV��$QWLFKULVW�LV�WR�SHUIRUP�KLV�PDUYHORXV�ZRUNV�LQ�RXUߡ

VLJKW��6R�FORVHO\�ZLOO�WKH�FRXQWHUIHLW�UHVHPEOH�WKH�WUXH�WKDW�LW�ZLOO�EH�LPSRVVLEOH�WR�GLVWLQJXLVK�EHWZHHQ
WKHP�H[FHSW�E\�WKH�+RO\�6FULSWXUHV��%\�WKHLU�WHVWLPRQ\�HYHU\�VWDWHPHQW�DQG�HYHU\�PLUDFOH�PXVW�EH�WHVWHG�
���&*ߚ����6HH�,VD������������

*RG�'RHVQߞW�:RUN�7KURXJK�2QH�:KR�2IIHUV�WR�([KLELW�+LV�3RZHU
Q�WKH�ODVW�GD\V�WKH�HQHP\�RI�SUHVHQW�WUXWK�ZLOO�EULQJ�LQ�PDQLIHVWDWLRQV�WKDW�DUH�QRW�LQ�KDUPRQ\�ZLWK�WKH,ߡ

ZRUNLQJV�RI�WKH�6SLULW���
�KDYH�EHHQ�LQVWUXFWHG�WKDW�ZKHQ�RQH�RIIHUV�WR�H[KLELW�WKHVH�SHFXOLDU�PDQLIHVWDWLRQV�WKLV�LV�D�GHFLGHG,���ߡ

HYLGHQFH�WKDW�LW�LV�QRW�WKH�ZRUN�RI�*RG�60ߚ�ߢ��������

&KULVW�+HDOHG�LQ�D�4XLHW�0DQQHU
����/6ߚ�ߢ�V@�ZRQGHUIXO�DFWV�RI�KHDOLQJ�ZHUH�SHUIRUPHG�LQ�DV�TXLHW�D�PDQQHU�DV�SRVVLEOHߞLV�>&KULVW+ߡ

*RGߞV�/DZ�,V�WKH�'HWHFWRU�RI�7UXH�DQG�)DOVH�0LUDFOHV
LV�VDWDQLF�PDMHVW\�ZRUNV�PLUDFOHV�LQ�WKH�VLJKW�RI�IDOVH�SURSKHWV��LQ�WKH�VLJKW�RI�PHQ��FODLPLQJ�WKDW�KH+ߡ

LV�LQGHHG�&KULVW�+LPVHOI��6DWDQ�JLYHV�KLV�SRZHU�WR�WKRVH�ZKR�DUH�DLGLQJ�KLP�LQ�KLV�GHFHSWLRQV��WKHUHIRUH
WKRVH�ZKR�FODLP�WR�KDYH�JUHDW�SRZHU�RI�*RG�FDQ�RQO\�EH�GLVFHUQHG�E\�WKH�JUHDW�GHWHFWRU��WKH�ODZ�RI
-HKRYDK&%�ߚ�ߢ�������������5+�$XJ������������

+RO\�6SLULW�:RUNV�2QO\�7KURXJK�&KDQQHO�RI�7UXWK
7KURXJK�6DWDQLF�GHOXVLRQV��ZRQGHUIXO�PLUDFOHV��WKH�FODLPV�RI�KXPDQ�DJHQWV�ZLOO�EH�XUJHG��%HZDUH�RIߡ

DOO�WKLV�
KULVW�KDV�JLYHQ�ZDUQLQJ��VR�WKDW�QRQH�QHHG�DFFHSW�IDOVHKRRG�IRU�WUXWK��7KH�RQO\�FKDQQHO�WKURXJK&ߡ

ZKLFK�WKH�6SLULW�RSHUDWHV�LV�WKDW�RI�WUXWK�60ߚ�ߢ�����

)DOVH�&KXUFKHV�(ODWHG�E\�7KLQNLQJ�*RG�LV�:RUNLQJ�0DUYHORXVO\�IRU�7KHP
6DWDQ�GHFHLYHV�VRPH�ZLWK�6SLULWXDOLVP��+H�DOVR�FRPHV�DV�DQ�DQJHO�RI�OLJKW�DQG�VSUHDGV�KLV�LQIOXHQFHߡ

RYHU�WKH�ODQG�E\�PHDQV�RI�IDOVH�UHIRUPDWLRQV��7KH�FKXUFKHV�DUH�HODWHG��DQG�FRQVLGHU�WKDW�*RG�LV�ZRUNLQJ
PDUYHORXVO\�IRU�WKHP��ZKHQ�LW�LV�WKH�ZRUN�RI�DQRWKHU�VSLULWߚ�ߢ�(:�����

7RQJXHVߚ*HQXLQH�DQG�&RXQWHUIHLW

1RWH��2QH�RI�WKH�FODLPV�RI�WKH�IDOVH�UHYLYDO�LV�VSHDNLQJ�LQߡ�WRQJXHVߢ��ZKLFK�LV�D�PLVXQGHUVWDQGLQJ�RI
WKH�SXUSRVH�DQG�IXQFWLRQ�RI�WKH�JHQXLQH�JLIW�

-HVXV�3URPLVHG�7RQJXHV�WR�7HDFK�*RVSHO�WR�/DQJXDJHV�RI�$OO�1DWLRQV
�����0DWWߚ�ߢ�7KLV�JRVSHO���VKDOO�EH�SUHDFKHG���XQWR�DOO�QDWLRQVߡ���

�H�VKDOO�UHFHLYH�SRZHU�DIWHU�WKDW�WKH�+RO\�*KRVW�LV�FRPH�XSRQ�\RX>ߡ�DQG�\H�VKDOO�EH�ZLWQHVVHV�XQWR
PH���XQWR�WKH�XWWHUPRVW�SDUW�RI�WKH�HDUWKߚ�ߢ�$FWV�����

R�\H�LQWR�DOO�WKH�ZRUOG��DQG�SUHDFK�WKH�JRVSHO�WR�HYHU\�FUHDWXUH���WKH\�VKDOO�VSHDN�ZLWK�QHZ*ߢߡ



WRQJXHV0ߚ�ߢ�DUN����������

)RXU�,QVWDQFHV�RI7ߡ�RQJXHVߢ�LQ�1HZ�7HVWDPHQW
1RWH��,Q�HYHU\�LQVWDQFH�WKH�JLIW�RI�WRQJXHV�ZDV�QRW�XQPHDQLQJ�JLEEHULVK��RU�HFVWDWLF�XWWHUDQFH��EXW�UHDO�

LQWHOOLJLEOH�IRUHLJQ�ODQJXDJHV�WR�SURFODLP�WKH�JRVSHO�LQ�WKH�PRWKHU�WRQJXHV�RI�SHRSOH�LQ�DOO�QDWLRQV��(DFK
RI�WKHVH�IROORZV�FKURQRORJLFDOO\�

���$FWV���������'D\�RI�3HQWHFRVW�LQ�-HUXVDOHP�
1RWH��2Q�WKH�GD\�RI�3HQWHFRVW�LQ�-HUXVDOHP��WKH�GLVFLSOHV�VSRNH�LQ�WRQJXHV�WR�IRUHLJQHUV�RI�PDQ\

QDWLRQV��ZKHQߡ�HYHU\�PDQ�KHDUG�WKHP�VSHDN�LQ�KLV�RZQ�ODQJXDJH�7ߢ�KH�OLVWHQHUV�VDLGߡ��:H�GR�KHDU�WKHP
VSHDN�LQ�RXU�RZQ�WRQJXHV�WKH�ZRQGHUIXO�ZRUNV�RI�*RG�7ߢ�KXV�LQWHOOLJLEOH��UHDO�ODQJXDJHV�ZHUH
PLUDFXORXVO\�VSRNHQ�WR�WHDFK�WKH�JRVSHO�WR�IRUHLJQHUV�

YHU\�NQRZQ�WRQJXH)����ߞ�7KHUH�ZHUH�GZHOOLQJ�DW�-HUXVDOHP�-HZV��GHYRXW�PHQ��RXW�RI�HYHU\�QDWLRQߝߡ
ZDV�UHSUHVHQWHG�E\�WKRVH�DVVHPEOHG��7KLV�GLYHUVLW\�RI�ODQJXDJHV�ZRXOG�KDYH�EHHQ�D�JUHDW�KLQGUDQFH�WR
WKH�SURFODPDWLRQ�RI�WKH�JRVSHO��*RG�WKHUHIRUH�LQ�D�PLUDFXORXV�PDQQHU�VXSSOLHG�WKH�GHILFLHQF\�RI�WKH
DSRVWOHV��7KH�+RO\�6SLULW�GLG�IRU�WKHP�WKDW�ZKLFK�WKH\�FRXOG�QRW�KDYH�DFFRPSOLVKHG�IRU�WKHPVHOYHV�LQ�D
OLIHWLPH��7KH\�FRXOG�QRZ�SURFODLP�WKH�WUXWKV�RI�WKH�JRVSHO�DEURDG��VSHDNLQJ�ZLWK�DFFXUDF\�WKH�ODQJXDJHV
RI�WKRVH�IRU�ZKRP�WKH\�ZHUH�ODERULQJ���

)URP�WKLV�WLPH�IRUWK�WKH�ODQJXDJH�RI�WKH�GLVFLSOHV�ZDV�SXUH��VLPSOH��DQG�DFFXUDWH��ZKHWKHU�WKH\�VSRNH
LQ�WKHLU�QDWLYH�WRQJXH�RU�LQ�D�IRUHLJQ�ODQJXDJHߚ�ߢ�$$�������

���$FWV�����������,Q�&DHVDUHD�
1RWH��1HZ�*HQWLOH�FRQYHUWV�VSRNH�LQ�WRQJXHV�DIWHU�KHDULQJ�3HWHU�SUHDFK�DW�WKH�KRXVH�RI�&RUQHOLXV�

$JDLQ��UHDO�IRUHLJQ�ODQJXDJHV��WKH�VDPH�DV�RQ�WKH�GD\�RI�3HQWHFRVW�DFFRUGLQJ�WR�3HWHUߞV�UHSRUW�WR�WKH
EUHWKUHQ�LQ�-HUXVDOHP��ZKHQ�KH�VDLG�WKDW�WKHߡ�+RO\�*KRVW�IHOO�RQ�WKHP�DV�RQ�XV�DW�WKH�EHJLQQLQJ
>3HQWHFRVW@���*RG�JDYH�WKHP�>*HQWLOHV@�WKH�/LNH�*LIW�DV�+H�GLG�XQWR�XVߚ�ߢ�$FWV����������

�����&RU�����������0HPEHUV�DW�WKH�FKXUFK�RI�&RULQWK�
1RWH��7KH�WHUPߡ�XQNQRZQ�WRQJXHVߢ�DSSHDUV�VL[�WLPHV�LQ���&RULQWKLDQV�����YHUVHV��������������������

%XW�LQ�HDFK�FDVH�WKH�ZRUGߡ�XQNQRZQߢ�ZDV�QRW�LQ�WKH�RULJLQDO�*UHHN�PDQXVFULSWV��EXW�ZDV�VXSSOLHG�E\�WKH
WUDQVODWRUV�RI�WKH�.LQJ�-DPHV�9HUVLRQ�

7KH�*UHHN�ZRUG�IRU�WRQJXHV�KHUH�LVߡ�JORVVDߢ��DQG�LV�WKH�LGHQWLFDO�ZRUG�XVHG�IRU�WRQJXHV�DW�3HQWHFRVW
DQG�WZR�VXEVHTXHQW�PDQLIHVWDWLRQV��$FWV����������DQG��������,W�LV�DOVR�WKH�VDPH�*UHHN�ZRUG�XVHG�WR
GHVLJQDWH�UHDO�ODQJXDJHV�RI�YDULRXV�QDWLRQV�LQ�5HY������DQG�������7KHUHIRUHߡ�WRQJXHVߢ�LQ�&RULQWK�ZHUH�WKH
VDPH�UHDO�ODQJXDJHV�DV�DW�3HQWHFRVW��DQG�QRW�DQ�HFVWDWLF��PHDQLQJOHVV�XWWHUDQFH�

,Q�YHUVH����RI���&RULQWKLDQV�����3DXO�TXRWHV�,VDLDK�����������ZKHUH�*RG�SUHGLFWHG�,VUDHO�ZRXOG�KDYH
WR�EH�WDXJKW�D�OHVVRQ�WKURXJK�SHRSOH�RIߡ�DQRWKHU�WRQJXHߢ��RU�UHDO�ODQJXDJH�RI�WKH�QDWLRQV�RI�$VV\ULD�DQG
%DE\ORQ��$JDLQ�WKLV�VKRZV�WKH�WRQJXHV�RI���&RULQWKLDQV����DV�JHQXLQH�ODQJXDJHV��QRW�HFVWDWLF�VRXQGV�

7KH�PHPEHUV�LQ�&RULQWK��DOWKRXJK�EDFNVOLGGHQ��VWLOO�UHWDLQHG�WKH�JLIW�RI�WRQJXHV��DQG�ZHUH�PLVXVLQJ�WKH
JLIW�IRU�SHUVRQDO�SUDLVH�LQ�VHUYLFHV��3DXO�FRUUHFWV�WKLV�SHUYHUVLRQ�DQG�FRQIXVLRQ�LQ���&RULQWKLDQV����E\
JLYLQJ�WKHP�JXLGLQJ�UXOHV�

���$FWV���������7ZHOYH�PHQ�LQ�(SKHVXV�
1RWH��(SKHVXV�ZDV�D�FHQWHU�RI�*HQWLOH�DFWLYLW\�DQG�DQ�LGHDO�SODFH�WR�SUHDFK�WUXWK�WR�YLVLWLQJ�IRUHLJQHUV

LQ�WKHLU�RZQ�ODQJXDJHV�
�7KH\�ZHUH�WKHQ�EDSWL]HG�LQ�WKH�QDPH�RI�-HVXVߡ�DQG�DV�3DXOߝ�ODLG�KLV�KDQGV�XSRQ�WKHPߞ��WKH\�UHFHLYHG

DOVR�WKH�EDSWLVP�RI�WKH�+RO\�6SLULW��E\�ZKLFK�WKH\�ZHUH�HQDEOHG�WR�VSHDN�WKH�ODQJXDJHV�RI�RWKHU�QDWLRQV



DQG�WR�SURSKHV\��7KXV�WKH\�ZHUH�TXDOLILHG�WR�ODERU�DV�PLVVLRQDULHV�LQ�(SKHVXV�DQG�LWV�YLFLQLW\��DQG�DOVR�WR
JR�IRUWK�WR�SURFODLP�WKH�JRVSHO�LQ�$VLD�0LQRUߚ�ߢ�$$�����

&RQFOXVLRQ��,Q�HDFK�DQG�HYHU\�LQVWDQFH�RI�WKH�JLIW�RI�WRQJXHV�LQ�WKH�1HZ�7HVWDPHQW��WKH\�ZHUH�QRW�HFVWDWLF
XWWHUDQFHV��EXW�UHDO��LQWHOOLJLEOH�ODQJXDJHV�RI�WKH�SHRSOH�RI�RWKHU�QDWLRQV�WR�ZKRP�*RGߞV�SHRSOH�ZHUH
WHDFKLQJ�WKH�JRVSHO��7KH�PRGHUQ�PDQLIHVWDWLRQ�RI�WKH�VR�FDOOHGߡ�JLIW�RI�WRQJXHVߢ�LV�LQ�QR�ZD\�VXSSRUWHG�E\
WKH�%LEOH�

0RGHUQ�&KDULVPDWLF�7RQJXHV�0RYHPHQW�,V�6DWDQ�,QVSLUHG
6RPH�RI�WKHVH�SHUVRQV�KDYH�H[HUFLVHV�ZKLFK�WKH\�FDOO�JLIWV��DQG�VD\�WKDW�WKH�/RUG�KDV�SODFHG�WKHP�LQߡ

WKH�FKXUFK��7KH\�KDYH�DQ�XQPHDQLQJ�JLEEHULVK�ZKLFK�WKH\�FDOO�WKH�XQNQRZQ�WRQJXH��ZKLFK�LV�XQNQRZQ�QRW
RQO\�E\�PDQ��EXW�E\�WKH�/RUG�DQG�DOO�+HDYHQ��6XFK�JLIWV�DUH�PDQXIDFWXUHG�E\�PHQ�DQG�ZRPHQ��DLGHG�E\
WKH�JUHDW�GHFHLYHU��)DQDWLFLVP��IDOVH�H[FLWHPHQW��IDOVH�WDONLQJ�LQ�WRQJXHV��DQG�QRLV\�H[HUFLVHV��KDYH�EHHQ
FRQVLGHUHG�JLIWV���

\7KH\�JLYH�WKHPVHOYHV�XS�WR�ZLOG��H[FLWDEOH�IHHOLQJV�DQG�PDNH�XQLQWHOOLJLEOH�VRXQGV��ZKLFK�WKHߨߡ
FDOO�WKH�JLIW�RI�WRQJXHV��DQG�D�FHUWDLQ�FODVV�VHHP�WR�EH�FKDUPHG�ZLWK�WKHVH�VWUDQJH�PDQLIHVWDWLRQV��$
VWUDQJH�VSLULW�UXOHV�ZLWK�WKLV�FODVV��ZKLFK�ZRXOG�EHDU�GRZQ�DQG�UXQ�RYHU�DQ\RQH�ZKR�ZRXOG�UHSURYH
WKHP��*RGߞV�6SLULW�LV�QRW�LQ�WKH�ZRUN�DQG�GRHV�QRW�DWWHQG�VXFK�ZRUNPHQ��7KH\�KDYH�DQRWKHU�VSLULW�7ߚ�ߢ�
��������

:RUNHG�8S�([FLWHPHQW�DQG8ߡ�QNQRZQ�7RQJXHV�5ߢHVXOW�LQ�'HSUHVVLRQ
DQDWLFLVP�DQG�QRLVH�KDYH�EHHQ�FRQVLGHUHG�VSHFLDO�HYLGHQFHV�RI�IDLWK��6RPH�DUH�QRW�VDWLVILHG�ZLWK�D(ߡ

PHHWLQJ�XQOHVV�WKH\�KDYH�D�SRZHUIXO�DQG�KDSS\�WLPH��7KH\�ZRUN�IRU�WKLV��DQG�JHW�XS�DQ�H[FLWHPHQW�DQG�RI
IHHOLQJ��%XW�WKH�LQIOXHQFH�RI�VXFK�PHHWLQJV�LV�QRW�EHQHILFLDO��:KHQ�WKH�KDSS\�IOLJKW�RI�IHHOLQJ�LV�JRQH��WKH\
VLQN�ORZHU�WKDQ�EHIRUH�WKH�PHHWLQJ�EHFDXVH�WKHLU�KDSSLQHVV�GLG�QRW�FRPH�IURP�WKH�ULJKW�VRXUFH�7ߚ�ߢ�
����

6RPH�UHMRLFH�DQG�H[XOW�WKDW�WKH\�KDYH�WKH�JLIWV��ZKLFK�RWKHUV�KDYH�QRW��0D\�*RG�GHOLYHU�+LV�SHRSOHߡ
IURP�VXFK�JLIWV���:KHQ�WKHVH�GLVFRUGDQW�RQHV��KROGLQJ�WKHLU�GLIIHUHQW�YLHZV��FRPH�WRJHWKHU�DQG�WKHUH�LV
FRQVLGHUDEOH�H[FLWHPHQW�DQG�WKH�XQNQRZQ�WRQJXH���XQEHOLHYHUV�ZRXOG�VD\��7KHVH�SHRSOH�DUH�QRW�VDQHߢ���
�����7ߚ�

6DWDQ�*LYHV�(PRWLRQDO�)HHOLQJV
PSUHVVLRQV�DQG�IHHOLQJV�DUH�QR�VXUH�HYLGHQFH�WKDW�D�SHUVRQ�LV�OHG�E\�WKH�/RUG��6DWDQ�ZLOO��LI�KH�LV,ߡ

XQVXVSHFWHG��JLYH�IHHOLQJV�DQG�LPSUHVVLRQV��7KHVH�DUH�QRW�VDIH�JXLGHV�7ߚ�ߢ������

,PDJLQHG�([KLODUDWLQJ�)HHOLQJ��([FLWHPHQW�DQGߡ�/RYHߢ�$IWHU�'LVREH\LQJ�*RG
6KH�>(YH@�WKHQ�SOXFNHG�IRU�KHUVHOI�RI�WKH�IUXLW�DQG�DWH��DQG�LPDJLQHG�VKH�IHOW�WKH�TXLFNHQLQJ�SRZHU�RIߡ

D�QHZ�DQG�HOHYDWHG�H[LVWHQFH�DV�WKH�UHVXOW�RI�WKH�H[KLODUDWLQJ�LQIOXHQFH�RI�WKH�IRUELGGHQ�IUXLW��6KH�ZDV�LQ�D
VWUDQJH�DQG�XQQDWXUDO�H[FLWHPHQW�DV�VKH�VRXJKW�KHU�KXVEDQG�ZLWK�KHU�KDQGV�ILOOHG�ZLWK�WKH�IRUELGGHQ
IUXLWߨ

6KH�H[SUHVVHG�JUHDWHU��KLJKHU�ORYH�IRU�KLP�>$GDP@�WKDQ�EHIRUH�KHU�GLVREHGLHQFH��DV�WKH�HIIHFWV�RI�WKHߡ
IUXLW�VKH�KDG�HDWHQ65ߚ�ߢ���������

6'$V�:LWK�)DOVH�7RQJXHV�6KRXOG�/HDYH�WKH�&KXUFK
���7KH\�KDYH�DQ�XQPHDQLQJ�JLEEHULVK�ZKLFK�WKH\�FDOO�WKH�XQNQRZQ�WRQJXHߡ
7KH�VSLULW�ZKLFK�DWWHQGV�WKHP�PDNHV�WKH�6DEEDWK�ZKLFK�WKH\�SURIHVV�YHU\�REMHFWLRQDEOH�WR�WKHߡ

VHQVLEOH�XQEHOLHYHU��,W�ZRXOG�EH�IDU�EHWWHU�IRU�WKH�SURJUHVV�DQG�VXFFHVV�RI�WKH�WKLUG�DQJHOߞV�PHVVDJH�LI



VXFK�SHUVRQV�ZRXOG�OHDYH�WKH�WUXWK�
�7KHUH�LV�FRQVLGHUDEOH�H[FLWHPHQW�DQG�WKH�XQNQRZQ�WRQJXH���6XFK�VWDQG�GLUHFWO\�LQ�WKH�ZD\�RI�VLQQHUVߡ

WKHLU�LQIOXHQFH�LV�HIIHFWXDO�WR�NHHS�RWKHUV�IURP�DFFHSWLQJ�WKH�6DEEDWK���:RXOG�WR�*RG�WKH\�ZRXOG�EH
UHIRUPHG�RU�JLYH�XS�WKH�6DEEDWK�7ߚ�ߢ��������������

'LVKRQHVW\�RI�7KRVH�:LWK�)DOVH�7RQJXHV
7KH\�JLYH�WKHPVHOYHV�XS�WR�ZLOG��H[FLWDEOH�IHHOLQJV�DQG�PDNH�XQLQWHOOLJLEOH�VRXQGV�ZKLFK�WKH\�FDOOߡ

WKH�JLIW�RI�WRQJXHVߨ
���7KH\�DUH�ERDVWIXO��DQG�SUD\�DQG�WDON�LQ�D�VHOI�ULJKWHRXV�PDQQHU��H[DOWLQJ�WKHPVHOYHV��UHFRXQWLQJߡ

WKHLU�JRRG�GHHGV���<HW�WKHVH�YHU\�RQHV�DUH�FUDIW\��DQG�RYHUUHDFK�LQ�EXVLQHVV�GHDO�7ߚ�ߢ�����������

:LOO�WKH�7UXH�&KXUFK�5HFHLYH�WKH�*LIW�RI�7RQJXHV�LQ�WKH�/DVW�'D\V"
HVSHFLDOO\�DW�WLPHVߚQ�WKH�IXWXUH�ZH�VKDOO�KDYH�VSHFLDO�WRNHQV�RI�WKH�LQIOXHQFH�RI�WKH�6SLULW�RI�*RG,ߡ

ZKHQ�RXU�HQHPLHV�DUH�WKH�VWURQJHVW�DJDLQVW�XV��7KH�WLPH�ZLOO�FRPH�ZKHQ�ZH�VKDOO�VHH�VRPH�VWUDQJH�WKLQJV�
EXW�MXVW�LQ�ZKDW�ZD\��ZKHWKHU�VLPLODU�WR�VRPH�RI�WKH�H[SHULHQFHV�RI�WKH�GLVFLSOHV�DIWHU�WKH\�UHFHLYHG�WKH
+RO\�6SLULW�IROORZLQJ�WKH�DVFHQVLRQ�RI�&KULVWߚ�,�FDQQRW�VD\�60ߚ�ߢ������

W�LV�ZLWK�DQ�HDUQHVW�ORQJLQJ�WKDW�,�ORRN�IRUZDUG�WR�WKH�WLPH�ZKHQ�HYHQWV�RI�WKH�GD\�RI�3HQWHFRVW�VKDOO,ߡ
EH�UHSHDWHG�ZLWK�HYHQ�JUHDWHU�SRZHU�WKDQ�RQ�WKDW�RFFDVLRQ��-RKQ�VD\Vߝ��,�VDZ�DQRWKHU�DQJHO�FRPH�GRZQ
IURP�KHDYHQ��KDYLQJ�JUHDW�SRZHU��DQG�WKH�HDUWK�ZDV�OLJKWHQHG�ZLWK�KLV�JORU\�7ߞ�KHQ�DV�DW�WKH�3HQWHFRVWDO
VHDVRQ��WKH�SHRSOH�ZLOO�KHDU�WKH�WUXWK�VSRNHQ�WR�WKHP��HYHU\�PDQ�LQ�KLV�RZQ�WRQJXH�

RG�FDQ�EUHDWKH�QHZ�OLIH�LQWR�HYHU\�VRXO�WKDW�VLQFHUHO\�GHVLUHV�WR�VHUYH�+LP��DQG�FDQ�WRXFK�WKH�OLSV*ߡ
ZLWK�D�OLYH�FRDO�IURP�RII�WKH�DOWDU��DQG�FDXVH�WKHP�WR�EHFRPH�HORTXHQW�ZLWK�+LV�SUDLVH��7KRXVDQGV�RI
YRLFHV�ZLOO�EH�LPEXHG�ZLWK�WKH�SRZHU�WR�VSHDN�IRUWK�WKH�ZRQGHUIXO�WUXWKV�RI�*RGߞV�:RUG��7KH�VWDPPHULQJ
WRQJXH�ZLOO�EH�XQORRVHG��DQG�WKH�WLPLG�ZLOO�EH�PDGH�VWURQJ�WR�EHDU�FRXUDJHRXV�WHVWLPRQ\�WR�WKH�WUXWKߚ�ߢ�
�%&�������5+�-XO\�����������

*RG�+HOSV�0LVVLRQDULHV�/HDUQ�2WKHU�/DQJXDJHV�4XLFNO\
���RG�GLVSHQVHV�+LV�JLIWV�DV�LW�SOHDVHV�+LP*ߡ
H�VHQGV�PHQ�WR�FDUU\�+LV�WUXWK�WR�SHRSOH�RI�D�VWUDQJH�WRQJXH��DQG�+H�KDV�VRPHWLPHV�RSHQHG�WKH+ߡ

PLQGV�RI�+LV�PLVVLRQDULHV��HQDEOLQJ�WKHP�TXLFNO\�WR�OHDUQ�WKH�ODQJXDJH��7KH�YHU\�RQHV�ZKRP�WKH\�KDYH
FRPH�WR�KHOS�VSLULWXDOO\��ZLOO�EH�D�KHOS�WR�WKHP�LQ�OHDUQLQJ�WKH�ODQJXDJH��%\�WKLV�UHODWLRQ�WKH�QDWLYHV�DUH
SUHSDUHG�WR�KHDU�WKH�JRVSHO�PHVVDJH�ZKHQ�LW�LV�JLYHQ�LQ�WKHLU�RZQ�WRQJXH6ߚ�ߢ�S7��6HULHV�%��1R������S�
���



&+$37(5���
$OO�WKH�:RUOG�8QGHU�WKH�3DSDO�+HDG�7KUHHIROG�(FXPHQLFDO�8QLRQ

5HY����������5HY������������,VD���������

3DSDO�:RXQG�%HJDQ�WR�+HDO�LQ�����
1RWH��$FFRUGLQJ�WR�%LEOH�SURSKHF\��WKH�SDSDO�SRZHU��ZKLFK�KDG�UXOHG�VXSUHPHO\�IRU������\HDUV�ZDV

�����LQߢZRXQGHGߡ��ZKHQ�WKH�)UHQFK�JHQHUDO��%HUWKLHU��FDSWXUHG�WKH�SRSH�LQ�5RPH��EXW�WKDW�ZRXQG�ZDV�WR
EHߡ�KHDOHGߢ��5HY���������7KLV�KHDOLQJ�EHJDQ�LQ������ZKHQ�0XVVROLQL�VLJQHG�D�FRQFRUGDW�ZLWK�WKH�SDSDF\�
JLYLQJ�9DWLFDQ�&LW\�WR�WKH�&DWKROLF�FKXUFK�DV�D�VRYHUHLJQ�VWDWH��1RWLFH�WKH�VWULNLQJ�ZRUGV�RI�D�QHZVSDSHU
UHSRUW�RI�WKDW�HYHQW�

�����0XVVROLQL�DQG�*DVSDUUL�6LJQ�+LVWRULF�5RPDQ�3DFW���+HDO�:RXQG�RI�0DQ\�<HDUV���5RPH��)HEߡ
�����\7KH�5RPDQ�4XHVWLRQ�WRQLJKW�ZDV�D�WKLQJ�RI�WKH�SDVW�DQG�WKH�YDWLFDQ�ZDV�DW�SHDFH�ZLWK�,WDOߚ�$3��
7KH�IRUPDO�DFFRPSOLVKPHQW�RI�WKLV�WRGD\�ZDV�WKH�H[FKDQJH�RI�VLJQDWXUHV�LQ�WKH�KLVWRULF�3DODFH�RI�6W��-RKQ
/DWHUDQ�E\�&DUGLQDO�*DVSDUUL�IRU�3RSH�3LXV�;,�DQG�3UHPLHU�0XVVROLQL�IRU�.LQJ�9LFWRU�(PPDQXHO�,,,�

IIL[LQJ�WKH�DXWRJUDSKV�WR�WKH�PHPRUDEOH�GRFXPHQW��KHDOHG�WKH�ZRXQG�ZKLFK�KDV�IHVWHUHG�VLQFH$ߡ
��������6DQ�)UDQFLVFR�&KURQLFOH��7XHVGD\��)HEߚ�ߢ����������

$OO�WKH�:RUOG�8QGHU�WKH�3DSDO�+HDG
�����5HYߚ�ߢ�OO�WKH�ZRUOG�ZRQGHUHG�DIWHU�WKH�EHDVW$ߡ��
1RWH��7KH�%LEOH�SUHGLFWV�WKDW�WKH�WKUHH�JUHDW�UHOLJLRXV�SRZHUVߚ&DWKROLFLVP��3URWHVWDQWLVP��DQG

6SLULWXDOLVP��ZKLFK�LQFOXGHV�DOO�KHDWKHQ�DQG�VR�FDOOHGߡ�HDVWHUQߢ�UHOLJLRQV�ߚZLOO�ZRUN�XQLWHGO\�XQGHU�WKH
OHDGHUVKLS�RI�WKH�SDSDO�SRZHU��+RZHYHUߡ�DOO�WKH�ZRUOGߢ�LQFOXGHV�DOO�QDWLRQV�DQG�SRZHUV�RI�HDUWK�WKDW
ZLOO�EH�VXEMHFW�WR�WKH�VXEWOH�SDSDO�DXWKRULW\��,Q�UHFHQW�\HDUV��WKH�HFXPHQLFDO�PRYHPHQW�WR�XQLWH�FKXUFKHV
KDV�JLYHQ�ZD\�WR�D�PRUH�LQFOXVLYH�PRYHPHQW�WR�XQLWH�DOO�PDQNLQG���

ZRXOG�QRW�UHFHLYH�WKH�PDUN�RI�WKH�%HDVW��DQG�RI�KLV�,PDJH��LQ�WKHLU�IRUHKHDGVߝ�@�VDZ�WKDW�>WKRVH�ZKR,ߡ
RU�LQ�WKHLU�KDQGVߞ��FRXOG�QRW�EX\�RU�VHOO��,�VDZ�WKDW�WKH�QXPEHU�>���@�RI�WKH�,PDJH�%HDVW�ZDV�PDGH�XS�DQG
WKDW�LW�ZDV�WKH�%HDVW�WKDW�FKDQJHG�WKH�6DEEDWK��DQG�WKH�,PDJH�%HDVW�KDG�IROORZHG�RQ�DIWHU��DQG�NHSW�WKH
3RSHߞV��DQG�QRW�*RGߞV�6DEEDWK��$QG�DOO�ZH�ZHUH�UHTXLUHG�WR�GR��ZDV�WR�JLYH�XS�*RGߞV�6DEEDWK��DQG�NHHS
WKH�3RSHߞV��DQG�WKHQ�ZH�VKRXOG�KDYH�WKH�PDUN�RI�WKH�%HDVW��DQG�RI�KLV�LPDJHߚ�ߢ�(OOHQ�:KLWH��:/)�����$
:RUG�WR�WKH�/LWWOH�)ORFN���$�%URDGVLGH�GDWHG�$SULO���������

1RWH��7KH�����LQ�EUDFNHWV�PHDQV�LW�ZDV�QRW�LQ�WKH�RULJLQDO�

3DSDF\�WR�5HJDLQ�)XOO�6XSUHPDF\�RI�WKH�:RUOG
5HY�����7KHVH�KDYH�RQH�PLQG��DQG�VKDOO�JLYH�WKHLU�SRZHU�DQG�VWUHQJWK�XQWR�WKH�EHDVW��$QG�WKHߡ������

ZRPDQ�ZKLFK�WKRX�VDZHVW�LV�WKDW�JUHDW�FLW\�ZKLFK�UHLJQHWK�RYHU�WKH�NLQJV�RI�WKH�HDUWKߢ�
1RWH��7KH�FRURQDWLRQ�FHUHPRQ\�RI�WKH�SRSH�RI�5RPH�LQFOXGHV�WKLV�GHFODUDWLRQ�
�5HFHLYH�WKH�WLDUD�DGRUQHG�ZLWK�WKUHH�FURZQV�DQG�NQRZ�WKDW�WKRX�DUW�WKH�)DWKHU�RI�SULQFHV�DQG�NLQJVߡ

5XOHU�RI�WKH�:RUOG��DQG�9LFDU�RI�RXU�6DYLRXU�-HVXV�&KULVWߢ�
5RPH�LV�DLPLQJ�WR�UHHVWDEOLVK�KHU�SRZHU��WR�UHFRYHU�KHU�ORVW�VXSUHPDF\��/HW�WKLV�SULQFLSOH�RQFH�EHߡ

HVWDEOLVKHG�LQ�WKH�8QLWHG�6WDWHV��WKDW�WKH�FKXUFK�PD\�HPSOR\�RU�FRQWURO�WKH�SRZHU�RI�WKH�VWDWH��WKDW
UHOLJLRXV�REVHUYDQFHV�PD\�EH�HQIRUFHG�E\�VHFXODU�ODZV��LQ�VKRUW��WKDW�WKH�DXWKRULW\�RI�WKH�FKXUFK�DQG�VWDWH
LV�WR�GRPLQDWH�WKH�FRQVFLHQFH��DQG�WKH�WULXPSK�RI�5RPH�LQ�WKLV�FRXQWU\�LV�DVVXUHGߚߢ�*&�����

\7KH�5RPDQ�&KXUFK�LV�IDU�UHDFKLQJ�LQ�KHU�SODQV�DQG�PRGHV�RI�RSHUDWLRQ��6KH�LV�HPSOR\LQJ�HYHUߡ
GHYLFH�WR�H[WHQG�KHU�LQIOXHQFH�DQG�LQFUHDVH�KHU�SRZHU�LQ�SUHSDUDWLRQ�IRU�D�ILHUFH�DQG�GHWHUPLQHG�FRQIOLFW



WR�UHJDLQ�FRQWURO�RI�WKH�ZRUOG��WR�UH�HVWDEOLVK�SHUVHFXWLRQ�DQG�WR�XQGR�DOO�WKDW�3URWHVWDQWLVP�KDV�GRQHߚߢ�
*&����������

�RI�WKH�5RPDQ�&KXUFK�IRU�3DVW�&UXHOWLHV�%XW�5HPDLQV�8QFKDQJHGߢSRORJLHV$ߡ
7KLV�XQLRQ�>RI�&DWKROLFV�DQG�3URWHVWDQWV�ZRUNLQJ�WRJHWKHU@�ZLOO�QRW��KRZHYHU��EH�HIIHFWHG�E\�Dߡ

FKDQJH�LQ�&DWKROLFLVP��IRU�5RPH�QHYHU�FKDQJHV��6KH�FODLPV�LQIDOOLELOLW\��LW�LV�3URWHVWDQWLVP�WKDW�ZLOO
FKDQJH��7KH�DGRSWLRQ�RI�OLEHUDO�LGHDV�RQ�LWV�SDUW�ZLOO�EULQJ�LW�ZKHUH�LW�FDQ�FODVS�WKH�KDQG�RI�&DWKROLFLVPߢ�
���������XQH-�+5ߚ

7KH�5RPDQ�&KXUFK�QRZ�SUHVHQWV�D�IDLU�IURQW�WR�WKH�ZRUOG��FRYHULQJ�ZLWK�DSRORJLHV�KHU�UHFRUG�RIߡ
KRUULEOH�FUXHOWLHV��6KH�KDV�FORWKHG�KHUVHOI�ZLWK�&KULVWOLNH�JDUPHQWV��EXW�VKH�LV�XQFKDQJHG��(YHU\�SULQFLSOH
RI�WKH�SDSDF\�WKDW�H[LVWHG�LQ�SDVW�DJHV�H[LVWV�WRGD\��7KH�GRFWULQHV�GHYLVHG�LQ�WKH�GDUNHVW�DJHV�DUH�VWLOO
KHOG��/HW�QRQH�GHFHLYH�WKHPVHOYHVߨ+HU�VSLULW�LV�QR�OHVV�FUXHO�DQG�GHVSRWLF�QRZ�WKDQ�ZKHQ�VKH�FUXVKHG
RXW�KXPDQ�OLEHUW\�DQG�VOHZ�WKH�VDLQWV�RI�WKH�0RVW�+LJK�

����7KH�SDSDF\�LV�MXVW�ZKDW�SURSKHF\�GHFODUHG�WKDW�VKH�ZRXOG�EH��WKH�DSRVWDV\�RI�WKH�ODWWHU�WLPHVߡ
7KHVVDORQLDQV���������,W�LV�D�SDUW�RI�KHU�SROLF\�WR�DVVXPH�WKH�FKDUDFWHU�ZKLFK�ZLOO�EHVW�DFFRPSOLVK�KHU
SXUSRVH��EXW�EHQHDWK�WKH�YDULDEOH�DSSHDUDQFH�RI�WKH�FKDPHOHRQ��VKH�FRQFHDOV�WKH�LQYDULDEOH�YHQRP�RI�WKH
VHUSHQW6ߨKDOO�WKLV�SRZHU��ZKRVH�UHFRUG�IRU�D�WKRXVDQG�\HDUV�LV�ZULWWHQ�LQ�WKH�EORRG�RI�WKH�VDLQWV��EH�QRZ
DFNQRZOHGJHG�DV�D�SDUW�RI�WKH�FKXUFK�RI�&KULVW"ߚ�ߢ*&�����

1RWH��7KH�DERYH�ZDV�IXOILOOHG�ZKHQ�3RSH�-RKQ�3DXO�,,ߡ�DSRORJL]HGߢ�IRU�SDVW�SHUVHFXWLRQV��,Q�KLV
+RPLO\�ZKLFK�KH�FDOOHGߡ�'D\�RI�3DUGRQ�3ߢ�RSH�-RKQ�3DXO�,,�VWDWHG�RQ�0DUFK����������

IRU@�WKH�LQILGHOLWLHV�WR�WKH�*RVSHO�FRPPLWWHG<�ߨ@HW�XV�IRUJLYH�DQG�DVN�IRUJLYHQHVV��>KLV�HPSKDVLV/ߡ
E\�VRPH�RI�RXU�EUHWKUHQ�>KLV�HPSKDVLV@��HVSHFLDOO\�GXULQJ�WKH�VHFRQG�PLOOHQQLXP��/HW�XV�DVN�SDUGRQ�IRU
WKH�GLYLVLRQV�ZKLFK�KDYH�RFFXUUHG�DPRQJ�&KULVWLDQV��IRU�WKH�YLROHQFH�VRPH�KDYH�XVHG�LQ�WKH�VHUYLFH�RI�WKH
WUXWK�DQG�IRU�WKH�GLVWUXVWIXO�DQG�KRVWLOH�DWWLWXGHV�VRPHWLPHV�WDNHQ�WRZDUGV�WKH�IROORZHUV�RI�RWKHU
UHOLJLRQV3ߚ�ߢ�RSH�-RKQ�3DXO�,,��0DUFK�����������9DWLFDQ�,QWHUQHW�UHOHDVH�

7KH�:DVKLQJWRQ�3RVW�UHSRUWHG�RQ�WKH�SRSHߞVߡ�DSRORJ\ߢ�LQ�WKH�IROORZLQJ�VWDWHPHQW�
\3RSH�2IIHUV�$SRORJ\�IRU�3DVW�.LOOLQJV��&DOOV�IRU�&KULVWLDQ�8QLWߡ
6XUURXQGHG�E\�D�FDQGOHOLW�RFHDQ�RI�\RXQJ�&DWKROLF�SLOJULPV�IURP�DURXQG�WKH�ZRUOG��3RSH�-RKQ�3DXOߡ

,,�SUHDFKHG�6DWXUGD\�QLJKW�D�PHVVDJH�RI�&KULVWLDQ�UHFRQFLOLDWLRQ�PDUNHG�E\�DQ�DSRORJ\�IRU�WKH�PDVVDFUH
RI�WKRXVDQGV�RI�3URWHVWDQWV�E\�)UHQFK�&DWKROLFV�H[DFWO\�IRXU�DQG�D�TXDUWHU�FHQWXULHV�DJR�

H�ZDV�UHIHUULQJ�WR�WKH�VODXJKWHU�RI�WKRXVDQGV�DQG�SHUKDSV�WHQV�RI�WKRXVDQGV�LQ�WKH�VWUHHWV�RI�3DULV+�ߨߡ
RQ�6W��%DUWKRORPHZߞV�'D\��$XJ�����������

�W�FRQVWLWXWH�D�VRXUFH�RI�RSSRVLWLRQ�DQG�WHQVLRQߞHORQJLQJ�WR�GLIIHUHQW�UHOLJLRXV�WUDGLWLRQV�VKRXOGQ%ߝߡ
2Q�WKH�FRQWUDU\��RXU�FRPPRQ�ORYH�RI�&KULVW�SXVKHV�XV�UHOHQWOHVVO\�WR�VHHN�WKH�SDWK�RI�XQLW\ߞ��WKH�SRSH
VDLG7ߚ�ߢ�KH�:DVKLQJWRQ�3RVW��0DUFK����������

1RWH��7KH�QHZVSDSHU�UHSRUW�DOVR�VWDWHG�WKDW�WKH�SRSHߞV�VWDWHPHQW�VWUHVVHG�WKDWߡ�WKH�DFWLRQV�RI�WKH�SDVW
VKRXOG�QRW�EH�MXGJHG�RQO\�E\�PRGHUQ�VWDQGDUGV�DQG�WKDW�WKH�DFWLRQV�RI�LQGLYLGXDO�PHPEHUV�RI�WKH�FKXUFK
VKRXOG�QRW�UHIOHFW�RQ�WKH�LQWHJULW\�RI�WKH�FKXUFK�LWVHOIߚ�DQ�DSSDUHQW�DWWHPSW�WR�H[RQHUDWH�WKH�&DWKROLF
FKXUFK�LWVHOI�E\�SODFLQJ�EODPH�RQ�LQGLYLGXDO�PHPEHUV�

3URWHVWDQW�$SRORJLHV�WR�5RPH�IRU�3DVW�%LJRWU\
W�LV�QRW�ZLWKRXW�UHDVRQ�WKDW�WKH�FODLP�KDV�EHHQ�SXW�IRUWK�LQ�3URWHVWDQW�FRXQWULHV��WKDW�&DWKROLFLVP,ߡ

GLIIHUV�OHVV�ZLGHO\�IURP�3URWHVWDQWLVP�WKDQ�LQ�IRUPHU�WLPHV��7KHUH�KDV�EHHQ�D�FKDQJH��EXW�WKH�FKDQJH�LV�QRW
LQ�WKH�SDSDF\��&DWKROLFLVP�LQGHHG�UHVHPEOHV�PXFK�RI�WKH�3URWHVWDQWLVP�WKDW�QRZ�H[LVWV��EHFDXVH



3URWHVWDQWLVP�KDV�VR�JUHDWO\�GHJHQHUDWHG�VLQFH�WKH�GD\V�RI�WKH�5HIRUPHUV�
V�WKH�3URWHVWDQW�FKXUFKHV�KDYH�EHHQ�VHHNLQJ�WKH�IDYRU�RI�WKH�ZRUOG��IDOVH�FKDULW\�KDV�EOLQGHG�WKHLU$ߡ

H\HVߨ,QVWHDG�RI�VWDQGLQJ�LQ�GHIHQVH�RI�WKH�IDLWK�RQFH�GHOLYHUHG�WR�WKH�VDLQWV��WKH\�DUH�QRZ��DV�LW�ZHUH�
DSRORJL]LQJ�WR�5RPH�IRU�WKHLU�XQFKDULWDEOH�RSLQLRQ�RI�KHU��EHJJLQJ�SDUGRQ�IRU�WKHLU�ELJRWU\ߚ�ߢ�*&�����
����

3URWHVWDQW�&RQFHVVLRQV�WR�5RPH
��7KH�RSLQLRQߨ5RPDQLVP�LV�QRZ�UHJDUGHG�E\�3URWHVWDQWV�ZLWK�IDU�JUHDWHU�IDYRU�WKDQ�LQ�IRUPHU�\HDUVߡ

LV�JDLQLQJ�JURXQG��WKDW��DIWHU�DOO��ZH�GR�QRW�GLIIHU�VR�ZLGHO\�XSRQ�YLWDO�SRLQWV�DV�KDV�EHHQ�VXSSRVHG��DQG
WKDW�D�OLWWOH�FRQFHVVLRQ�RQ�RXU�SDUW�ZLOO�EULQJ�XV�LQWR�D�EHWWHU�XQGHUVWDQGLQJ�ZLWK�5RPH��7KH�WLPH�ZDV
ZKHQ�3URWHVWDQWV�SODFHG�D�KLJK�YDOXH�XSRQ�WKH�OLEHUW\�RI�FRQVFLHQFH�ZKLFK�KDG�EHHQ�VR�GHDUO\�SXUFKDVHG�
7KH\�WDXJKW�WKHLU�FKLOGUHQ�WR�DEKRU�SRSHU\��DQG�KHOG�WKDW�WR�VHHN�KDUPRQ\�ZLWK�5RPH�ZRXOG�EH�GLVOR\DOW\
WR�*RG��%XW�KRZ�ZLGHO\�GLIIHUHQW�DUH�WKH�VHQWLPHQWV�QRZ�H[SUHVVHGߚ�ߢ�*&�����

3URWHVWDQWV�KDYH�WDPSHUHG�ZLWK�DQG�SDWURQL]HG�SRSHU\��WKH\�KDYH�PDGH�FRPSURPLVHV�DQGߡ
FRQFHVVLRQV�ZKLFK�SDSLVWV�WKHPVHOYHV�DUH�VXUSULVHG�WR�VHH�DQG�IDLO�WR�XQGHUVWDQGߚ�ߢ�*&�����

3URWHVWDQW�&DWKROLF�8QLW\�%DVHG�RQߡ�&RPPRQߢ�'RFWULQHV
\KHQ�WKH�OHDGLQJ�FKXUFKHV�RI�WKH�8QLWHG�6WDWHV��XQLWLQJ�XSRQ�VXFK�SRLQWV�RI�GRFWULQH�DV�DUH�KHOG�E:ߡ

WKHP�LQ�FRPPRQ��VKDOO�LQIOXHQFH�WKH�VWDWH�WR�HQIRUFH�WKHLU�GHFUHHV�DQG�WR�VXVWDLQ�WKHLU�LQVWLWXWLRQV��WKHQ
3URWHVWDQW�$PHULFD�ZLOO�KDYH�IRUPHG�DQ�LPDJH�RI�WKH�5RPDQ�KLHUDUFK\&*ߚ�ߢ�������6HH�DOVR�,VD���������
,VD���������5HY�������

3URWHVWDQWV�DQG�&DWKROLFV�8QLWH�:KHQ�$SSHDO�WR�&LYLO�3RZHU�IRU�6XQGD\�(QIRUFHPHQW
�7KH�FKXUFK�DSSHDOV�WR�WKH�VWURQJ�DUP�RI�FLYLO�SRZHU��DQG�LQ�WKLV�ZRUN��SDSLVWV�DQG�3URWHVWDQWV�XQLWHߡ

$V�WKH�PRYHPHQW�IRU�6XQGD\�HQIRUFHPHQW�EHFRPHV�PRUH�EROG��DQG�GHFLGHG��WKH�ODZ�ZLOO�EH�LQYRNHG
DJDLQVW�FRPPDQGPHQW�NHHSHUVߚ�ߢ�*&�����

6'$V�$UH�1RW�WR�8QLWH�:LWK�&KXUFK�&RQIHGHUDFLHV
HW�WKH�ZDWFKPHQ�RQ�WKH�ZDOOV�RI�=LRQ�QRW�MRLQ�ZLWK�WKRVH�ZKR�DUH�PDNLQJ�RI�QRQH�HIIHFW�WKH�WUXWK�DV/ߡ

LW�LV�LQ�&KULVW��/HW�WKHP�QRW�MRLQ�WKH�FRQIHGHUDF\�RI�LQILGHOLW\��SRSHU\��DQG�3URWHVWDQWLVP�LQ�H[DOWLQJ
WUDGLWLRQ�DERYH�6FULSWXUH��UHDVRQ�DERYH�UHYHODWLRQ��DQG�KXPDQ�WDOHQW�DERYH�WKH�GLYLQH�LQIOXHQFH�DQG�WKH
YLWDO�SRZHU�RI�JRGOLQHVV6ߚ�ߢ�'$�%LEOH�&RPPHQWDU\��9RO�����SS������������

(FXPHQLFDO�8QLW\�'RFXPHQW�RI�3URWHVWDQWV�DQG�&DWKROLFV
$�QRQ�$GYHQWLVW�ZURWH�
7KH�PRVW�VLJQLILFDQW�HYHQW�LQ�HDUO\�����\HDUV�RI�FKXUFK�KLVWRU\�ZDV�UHYHDOHG�DV�D�IDLW�DFFRPSOL�RQߡ

0DUFK�����������2Q�WKDW�GD\�OHDGLQJ�$PHULFDQ�HYDQJHOLFDOV�>3URWHVWDQWV@�DQG�&DWKROLFV�VLJQHG�D�MRLQW
GHFODUDWLRQ�WLWOHGߝ�(YDQJHOLFDOV�DQG�&DWKROLFV�7RJHWKHU��7KH�&KULVWLDQ�0LVVLRQ�LQ�WKH��UG�0LOOHQQLXPߞ�
7KH�GRFXPHQW��LQ�HIIHFW��RYHUWXUQHG�WKH�5HIRUPDWLRQ�DQG�ZLOO�XQTXHVWLRQDEO\�KDYH�IDU�UHDFKLQJ
UHSHUFXVVLRQV�WKURXJKRXW�WKH�&KULVWLDQ�ZRUOG�IRU�\HDUV�WR�FRPHߚ�ߢ�'DYH�+XQW��$�:RPDQ�5LGHV�WKH
%HDVW��S�����+DUYHVW�+RXVH�3XEOLVKHUV��������

��PRUH�LQWHUHVWHG�LQ�WKH�XQLW\�RI�PDQNLQG�WKDQ�LQ�WKH�XQLRQ�RI�FKXUFKHV�LV�HPHUJLQJߞQHZ�HFXPHQLVPߝ�$ߡ
8QLWHG�0HWKRGLVW�%LVKRS�3DXO�$��:DVKEXUQ�VDLGߝ��,W�ZLOO�WXUQ��SHUKDSV�WLPLGO\�DW�ILUVW��DQG�IRUWKULJKWO\
ODWHU��WR�DIILUP�DQG�DFW�IRU�WKH�XQLW\�RI�PDQNLQG516ߚ�ߢߞ���5HOLJLRXV�1HZV�6HUYLFH��0DUFK����������

%LOO\�*UDKDPߞV�(YDOXDWLRQ�RI�WKH�3RSH
V�EHHQ�WKHߞH�>3RSH�-RKQ�3DXO�,,@�ZLOO�JR�GRZQ�LQ�KLVWRU\�DV�WKH�JUHDWHVW�RI�RXU�PRGHUQ�3RSHV��+H+ߡ



VWURQJ�FRQVFLHQFH�RI�WKH�ZKROH�&KULVWLDQ�ZRUOGߚ�ߢ�%LOO\�*UDKDP�TXRWHG�LQ�7,0(�PDJD]LQH��'HF�����
�����-DQ�������

7KH�'HYLO�KDV�VHSDUDWHG�XV��DQG�D�FUXVDGH�OLNH�WKLV�LV�XVHG�RI�*RG�WR�EULQJ�SHRSOH�RI�DOOߡ
GHQRPLQDWLRQV�WRJHWKHU��:H�QHHG�RQH�DQRWKHUߚ�ߢ�%LOO\�*UDKDP��6DQ�$QWRQLR�&UXVDGH��&KULVWLDQLW\
7RGD\��0D\����������

3URWHVWDQWV�(QFRXUDJH�&LYLO�3RZHUV�WR�5HVWRUH�3DSDO�3RZHU
3URWHVWDQWV�ZLOO�ZRUN�XSRQ�WKH�UXOHUV�RI�WKH�ODQG�WR�PDNH�ODZV�WR�UHVWRUH�WKH�ORVW�DVFHQGDQF\�RI�WKHߡ

PDQ�RI�VLQ���5RPDQ�&DWKROLF�SULQFLSOHV�ZLOO�EH�WDNHQ�XQGHU�WKH�FDUH�DQG�SURWHFWLRQ�RI�WKH�VWDWH5ߚ�ߢ�+
-XQH����������

:RUOG�8QLWHV�8QGHU�3DSDF\�WR�2SSRVH�6DLQWV
5HY�������VWDWHV�WKDWߡ�DOO�WKH�ZRUOG�ZRQGHUHG�DIWHU�WKH�EHDVW�7ߢ�KLV�LQFOXGHV�HYHU\�FRXQWU\ߨRI�WKH

ZRUOG��UHJDUGOHVV�RI�WKHLU�FXUUHQW�UHOLJLRXV�SUHIHUHQFHV�
WKH�SHRSOH�XQLWH�WR�RSSRVH�*RG�LQ�WKH�SHUVRQ�RI�+LVߚWKH�SDSDO�SRZHUߚHW�XQGHU�RQH�KHDG>ߡ

ZLWQHVVHV��7KLV�XQLRQ�LV�FHPHQWHG�E\�WKH�JUHDW�DSRVWDWH�7ߚ�ߢ������

8QLWHG�6WDWHV�8QGHU�WKH�3DSDO�3RZHU
1RWH��5HY�������SUHGLFWHG�WKDWߨߡ�DOO�WKH�ZRUOG�ZRQGHUHG�DIWHU�WKH�EHDVW�7ߢ�KLV�ZLOO�LQFOXGH�VR�

FDOOHG�3URWHVWDQW�$PHULFD�ZKRVH�UHODWLRQV�ZLWK�5RPH�KDYH�LQFUHDVHG�JUHDWO\��$W�D�PHHWLQJ�RI�WKH�8�6�
6HQDWH�&RPPLWWHH�RQ�)RUHLJQ�5HODWLRQV��)HEUXDU\����������WKH�PDWWHU�RI�8�6��GLSORPDWLF�UHODWLRQV�ZLWK
WKHߡ�+RO\�6HHߢ�ZDV�FRQVLGHUHG��$V�UHFRUGHG�LQ�WKH�&RQJUHVVLRQDO�5HFRUG��WKH�FKDLUPDQ�RI�WKH
FRPPLWWHH��6HQDWRU�5LFKDUG�/XJDU�VWDWHG�WKH�IROORZLQJ�

\�EHOLHYH�WKH�3UHVLGHQW�KDV�PDGH�D�ZLVH�GHFLVLRQ�LQ�HVWDEOLVKLQJ�GLSORPDWLF�UHODWLRQV�ZLWK�WKH�+RO,ߡ
6HH�DQG�LQ�QRPLQDWLQJ�:LOOLDP�:LOVRQ�WR�FRQGXFW�WKRVH�UHODWLRQV�DW�WKH�DPEDVVDGRULDO�OHYHO�

���9DWLFDQ�RIILFLDOV�DQG�GLSORPDWV�DUH�QRW�VLPSO\�REVHUYHUV�RU�PRUDO�JXLGHV�EXW�SOD\�DQ�DFWLYH�UROH�LQߡ
LQWHUQDWLRQDO�DIIDLUV���

2YHU�WKH�SDVW�WZR�\HDUV��WKH�3UHVLGHQW��WKH�9LFH�3UHVLGHQW��WKH�6HFUHWDU\�RI�6WDWH��DQG�&DELQHWߡ
RIILFHUV�KDYH�KDG�DXGLHQFHV�ZLWK�WKH�3RSH�WR�GLVFXVV�D�ZLGH�UDQJH�RI�SROLWLFDO�DQG�PRUDO�SUREOHPV�ZKLFK
FRQIURQW�WKH�ZRUOG��(YHU\�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�LQ�UHFHQW�PHPRU\�KDV�LQGLFDWHG�KLV�UHVSHFW�IRU�WKH
SURPLQHQW�LQWHUQDWLRQDO�VWDQGLQJ�RI�WKH�3DSDF\�E\�PHHWLQJ�ZLWK�WKH�SRSH���3RSH�-RKQ�3DXO�,,�LV�D�SRZHUIXO
IRUFH�IRU�WKH�SROLWLFDO�DQG�PRUDO�YDOXHV�ZKLFK�ZH�LQ�WKH�8QLWHG�6WDWHV�FKHULVK�DQG�ZKLFK�DUH�VR�LPSRUWDQW
WR�WKH�GLJQLW\�RI�PHQ�DQG�ZRPHQ�HYHU\ZKHUHߚ�ߢ&RQJUHVVLRQDO�5HFRUG�RI�WKH�8�6��6HQDWH�&RPPLWWHH�RQ
)RUHLJQ�5HODWLRQV��)HE����������

)RUPHU�8�6��$PEDVVDGRU�WR�WKHߡ�+RO\�6HHߢ�IURP������������7KRPDV�3DWULFN�0HODG\��D�5RPDQ
&DWKROLF��ZURWH�

7KH�3RSH�H[HUFLVHV�VXSUHPH�OHJLVODWLYH��H[HFXWLYH��DQG�MXGLFLDO�SRZHU�RYHU�WKH�+RO\�6HH��+H�LV�WKHߡ
HTXLYDOHQW�RI�DQ�DEVROXWH�PRQDUFK��7KH�DXWKRULW\�LV�QRW�UHVWULFWHG�WR�WKH�6WDWH�RI�9DWLFDQ�&LW\��7KH
VRYHUHLJQW\�RI�WKH�+RO\�6HH�LV�D�XQLYHUVDO�KLVWRULFDO�IDFW�DFFHSWHG�E\�LQWHUQDWLRQDO�VRFLHW\�

V�RQO\�VXSHUSRZHU��DQG�WKH�+RO\�6HH��DV�WKH�RQO\�ZRUOG�ZLGHߞ�EHOLHYH�WKDW�WKH�8�6��DV�WKH�ZRUOG,���ߡ
PRUDO�SROLWLFDO�VRYHUHLJQW\��KDYH�VLJQLILFDQW�UROHV�WR�SOD\�LQ�WKH�IXWXUH��7KHLU�DFWLRQV�ZLOO�LPSDFW�WKH�OLYHV
RI�SHRSOH�LQ�DOO�SDUWV�RI�WKH�JOREH7ߚ�ߢ�KRPDV�3DWULFN�0HODG\��IRUPHU�8�6��$PEDVVDGRU�WR�WKHߡ�+RO\
6HHߢ�LQ�KLV�ERRN��7KH�$PEDVVDGRUߞV�6WRU\��WKH�8QLWHG�6WDWHV�DQG�WKH�9DWLFDQ�LQ�:RUOG�$IIDLUV��SDJHV
��������

\RPELQHG�8�6��&DWKROLF�*HR�SROLWLFDO��*HR�UHOLJLRXV�$XWKRULW&ߚߢ1HZ�:RUOG�2UGHUߡ



3UHVLGHQW�*HRUJH�+��:��%XVK��LQ������IROORZLQJ�WKH�0DOWD�PHHWLQJ�VWDWHG�H�KDYH�FRPH�WR�D:ߡ�
GHILQLQJ�KRXUߨ:KDW�LV�DW�VWDNH�LV�D�ELJ�LGHD��D�QHZ�ZRUOG�RUGHU��ZKHUH�GLYHUVH�QDWLRQV�DUH�GUDZQ
WRJHWKHU�LQ�FRPPRQ�DVSLUDWLRQV�RI�PDQNLQG��SHDFH�DQG�VHFXULW\��IUHHGRP�DQG�WKH�UXOH�RI�ODZߨ$V
$PHULFDQV��ZH�NQRZ�WKHUH�DUH�WLPHV�ZKHQ�ZH�PXVW�VWHS�IRUZDUG�DQG�DFFHSW�RXU�UHVSRQVLELOLW\�WR�OHDGߨ
$PRQJ�WKH�QDWLRQV�RI�WKH�ZRUOG��RQO\�WKH�8QLWHG�6WDWHV�KDV�ERWK�WKH�PRUDO�VWDQGLQJ�DQG�WKH�PHDQV�WR�EDFN
LW�XSߢ�

0DODFKL�0DUWLQ��D�-HVXLW�SULHVW��ZURWH�0HQ�KDYH�QR�UHOLDEOH�KRSH�RI�FUHDWLQJ�D�YLDEOH�JHR�SROLWLFDOߡ�
V\VWHP�XQOHVV�LW�LV�RQ�WKH�EDVLV�RI�5RPDQ�&DWKROLF�&KULVWLDQLW\7ߨKDW�JHR�SROLWLFDO�SRZHU�LV�XQGHUVWRRG
E\�-RKQ�3DXO�DV�LQVHSDUDEOH�IURP�JHR�UHOLJLRXV�SRZHUߨ+HDYHQߞV�DJHQGD��WKH�*UDQG�GHVLJQ�RI�*RG�IRU
WKH�1HZ�:RUOG�2UGHU�KDG�EHJXQ��$QG�3RSH�-RKQ�3DXOߨUHPDLQV�WKH�VHUHQH�DQG�FRQILGHQW�6HUYDQW�RI�WKH
*UDQG�GHVLJQ0ߚ�ߢ�DODFKL�0DUWLQ��.H\V�RI�7KLV�%ORRG�

RXQWULHV�:LOO�)DOO�WR�3DSDO�5RPH&�ߢLQJ�RI�WKH�6RXWK.ߡ
�H�>SDSDO�NLQJ�RI�WKH�QRUWK@�VKDOO�VWUHWFK�IRUWK�KLV�KDQG�DOVR�XSRQ�WKH�FRXQWULHV+ߡ�DQG�WKH�ODQG�RI�(J\SW

VKDOO�QRW�HVFDSHߚ�ߢ�'DQ��������

5HYHODWLRQ��������ZDVߡ�D�SURSKHF\�RI�WKH�)UHQFK�5HYROXWLRQ�LQ�ZKLFK�)UDQFHߡ�VSLULWXDOO\
�V\PEROLFDOO\��LV�FDOOHG�6RGRP�DQG�(J\SW��ZKHUH�DOVR�WKH�/RUG�ZDV�FUXFLILHGߢ��LQ�WKH�SHUVRQ�RI�+LV
SHRSOH�ߚ��*&�����

(OOHQ�:KLWH�H[SODLQV�
�LQ�ZKRVH�VWUHHWV�WKH�ZLWQHVVHV�DUH�VODLQ��DQG�ZKHUH�WKHLU�GHDG�ERGLHV�OLH��LVߞ\�7KH�JUHDW�FLWߝߡ

ߨJ\SW�PRVW�EROGO\�GHQLHG�WKH�H[LVWHQFH�RI�WKH�OLYLQJ�*RG)ߨJ\SW)�ߞ\VSLULWXDOOߝ
�GXULQJߨ7KLV�SURSKHF\�KDV�UHFHLYHG�D�PRVW�H[DFW�DQG�VWULNLQJ�IXOILOOPHQW�LQ�WKH�KLVWRU\�RI�)UDQFHߨߡ

WKH�5HYROXWLRQ��LQ����ߨ�
7KH�DWKHLVWLFDO�SRZHU�WKDW�UXOHG�)UDQFH�GXULQJ�WKH�5HYROXWLRQ�DQG�WKH�5HLJQ�RI�7HUURU��GLG�ZDJHߨߡ

VXFK�D�ZDU�DJDLQVW�*RG�DQG�+LV�KRO\�ZRUGߚ�ߢ�*&���������

1RWH��,Q����������\HDUV�EHIRUH�WKH�5XVVLDQ�5HYROXWLRQ�RI�������(OOHQ�:KLWH�ZURWH�
����7KH�SUHVHQW�LV�D�VROHPQ��IHDUIXO�WLPH�IRU�WKH�FKXUFKߡ
QDUFK\�LV�VHHNLQJ�WR�VZHHS�DZD\�DOO�ODZ��QRW�RQO\�GLYLQH��EXW�KXPDQ���WKH�ZRUOG�ZLGH$ߡ

GLVVHPLQDWLRQ�RI�WKH�VDPH�WHDFKLQJV�WKDW�OHG�WR�WKH�)UHQFK�5HYROXWLRQߚDOO�DUH�WHQGLQJ�WR�LQYROYH�WKH
ZKROH�ZRUOG�LQ�D�VWUXJJOH�VLPLODU�WR�WKDW�ZKLFK�FRQYXOVHG�)UDQFHߚ�ߢ�(G�����

1RWH��&KDUOHV�'DUZLQ�PDGH�HYROXWLRQDU\�DWKHLVP�SRSXODU�E\�KLV�ERRN�2ULJLQ�RI�WKH�6SHFLHV�LQ������
RQO\�D�IHZ�\HDUV�DIWHU�WKH�UHPQDQW�FKXUFK�EHJDQ�SURFODLPLQJ�WKH�WUXH�VHYHQWK�GD\�6DEEDWK�DV�WKH�&UHDWRUߞV
UHVW�GD\�DIWHU�VL[�OLWHUDO�GD\V�RI�FUHDWLRQ��(YROXWLRQ�KDV�QRZ�LQILOWUDWHG�HGXFDWLRQ��VFLHQFH��DQG�&KULVWLDQ
FKXUFKHV��0DQ\�3URWHVWDQW�FKXUFKHV��ODFNLQJ�%LEOLFDO�VXSSRUW�IRU�6XQGD\�NHHSLQJ��KDYH�HPEUDFHG�WKLV
VDWDQLF�GHFHSWLRQ�WR�VXSSRUW�WKHLU�WKHRU\�WKDW�WKH�VHYHQWK�GD\�6DEEDWK�LV�QRW�YDOLG��,Q�2FWREHU��������3RSH
-RKQ�,,�LVVXHG�D�VWDWHPHQW�WKDW�WKH�&DWKROLF�FKXUFK�QRZ�DFFHSWV�HYROXWLRQ�DV�D�YDOLGߡ�WHDFKLQJ�FRQFHUQLQJ
WKH�QDWXUH�DQG�RULJLQV�RI�PDQߢ���9DWLFDQ�,QIRUPDWLRQ�6HUYLFH1ߡ��HZV�IURP�WKH�+RO\�6HH�2ߢ�FW������������

0RVOHP�&RXQWULHV�:LOO�&DSLWXODWH�WR�3DSDO�5RPH
1RWH��0RVOHP�FRXQWULHV�ZLOO�DOVR�\LHOG�WR�WKH�SDSDF\��'DQLHO�SURSKHVLHG�WKDW7ߡ�KH�/LE\DQV�DQG�WKH

(WKLRSLDQV�VKDOO�EH�DW�KLV�VWHSVߚ�ߢ�'DQ��������

-HZLVK�1DWLRQ�DQG�3HRSOH�:LOO�&DSLWXODWH�WR�3DSDO�3RZHU
�H�>PRGHUQ�SDSDO�NLQJ�RI�WKH�QRUWK@�VKDOO�HQWHU�DOVR�LQWR�WKH�JORULRXV�ODQG+ߡ�DQG�PDQ\�FRXQWULHV�VKDOO

EH�RYHUWKURZQߡ�ߢߨ$QG�KH�>SDSDOߡ�NLQJ�RI�WKH�QRUWKߢ@�VKDOO�SODQW�WKH�WDEHUQDFOHV�RI�KLV�SDODFH�EHWZHHQ



WKH�VHDV�LQ�WKH�JORULRXV�KRO\�PRXQWDLQߚ�ߢߨ'DQLHO�����������

1RWH��,Q�GHWHUPLQLQJ�WKH�PHDQLQJ�RIߡ�JORULRXV�KRO\�PRXQWDLQߢ�LQ�'DQ���������VRPH�KDYH�VXJJHVWHG�D
OLWHUDO�LQWHUSUHWDWLRQ�UHIHUULQJ�WR�WKH�FLW\�RI�-HUXVDOHP��7KHߡ�JORULRXV�KRO\�PRXQWDLQߢ�LV�FDOOHGߡ�WKH�FLW\�RI
-HUXVDOHPߢ�LQ�'DQ��������6RPH�KDYH��WKHUHIRUH��VXJJHVWHG�WKDW�WKH�SDSDF\�PLJKW�HYHQWXDOO\�EULQJߡ�SHDFHߢ
WR�WKH�PLGGOH�(DVW�DQGߡ�SODQWߢ�RU�PRYH�KLV�KHDGTXDUWHUVߡ�SDODFHߢ�WR�-HUXVDOHP��WKH�FLW\ߡ�EHWZHHQ�WKH
VHDVߢ��0HGLWHUUDQHDQ�DQG�5HG�6HDV��WR�ZKLFK�&KULVWLDQV��-HZV��DQG�0XVOLPV�ORRN�DV�Dߡ�KRO\�FLW\ߢ�

3LRQHHU�8ULDK�6PLWK�RQFH�ZURWH�UHJDUGLQJ�WKLV�YHUVH�LOO�WKH�SRSH�UHPRYH�WKH�SDSDO�VHDW�WR:ߡ�
-HUXVDOHP"ߢ�+H�WKHQ�TXRWHG�WKH�/LYHUSRRO�0HUFXU\�DERXW�D�SODQ�XQGHU�ZD\�ZKLFK�WKH�DUWLFOH�VDLGߡ�SRLQWV
WR�WKH�UHDOL]DWLRQ�RI�3LR�1RQRߞV�IDYRULWH�SODQ�RI�UHPRYLQJ�WKH�VHDW�RI�WKH�SDSDF\�WR�-HUXVDOHP�7ߢ�KHQ
(OGHU�6PLWK�DGGHGߡ��,V�QRW�WKH�DERYH�LWHP�VLJQLILFDQW��WDNHQ�LQ�FRQQHFWLRQ�ZLWK�'DQLHO����\5+�0Dߚ�ߢ"��
���������DUWLFOH�E\�8ULDK�6PLWK�

1RWH��7LPH�ZLOO�UHYHDO�ZKHWKHU�8ULDK�6PLWKߞV�VXJJHVWLRQ�ZDV�RQO\�KLV�VSHFXODWLRQ�

�����,VUDHOL�/HJLVODWLRQ�3URSRVDO�WR�&KDQJH�IURP�6DWXUGD\�WR�D�6XQGD\�'D\�RI�5HVW
0D\�����������WKH�,VUDHO�1DWLRQDO�1HZV��$UXW]�6KHYD�VWDWHG�WKH�IROORZLQJ�
�SURSRVHG�OHJLVODWLRQ�PDNLQJߨ�153��LOOHO�)HQGH�0.�=HYXOXQ�2UOHY+ߨ6DEEDWK�6XQGD\�%LOOߡ

6XQGD\�D�GD\�RI�UHVWߨZRXOG�FKDQJH�WKH�RIILFLDO�DSSURDFK�WR�6DEEDWK�DV�WKH�FRXQWU\ߞV�GD\�RI�UHVWߨ$
VXUYH\�ILQGV�WKDW�����RI�WKH�SXEOLF�VXSSRUW�KLV�LQLWLDWLYH2ߨUOHY�VDLG�KLV�ELOO�ZDV�IRUPXODWHG�ZLWK�WKH
KHOS�RI�OHDGLQJ�UHOLJLRXV�=LRQLVW�UDEELVߨ

LW]FKDN�/HY\�RI�WKH�1DWLRQDO�8QLRQ�SDUW\�VDLG�WKH�ELOO�SDYHV�WKH�ZD\�IRU�IXUWKHU�GHWHULRUDWLRQ�LQ>�.0ߡ
WKH�FKDUDFWHU�RI�WKH�6DEEDWK�LQ�WKH�6WDWH�RI�,VUDHOߚ�ߢ�$UXW]�6KHYD�,VUDHO�1DWLRQDO�QHZV�FRP�0D\����
�����

3DSDO�,QWHUHVW�LQ�WKH�&LW\�RI�-HUXVDOHP
1RWH��6RPH�EHOLHYH�'DQLHO�������PD\�SUHGLFW�D�PRYH�RI�SDSDO�KHDGTXDUWHUV��DVߡ�NLQJ�RI�WKH�QRUWKߢ�

IURP�5RPH�WR�ROG�-HUXVDOHP��,I�0LFDK���DQG�,VDLDK���SUHGLFW�D�ODVW�GD\�IDOVH�UHOLJLRXV�UHYLYDO��WKH\�WRR
VHHP�WR�LQGLFDWH�D�JUHDW�UHQHZHG�LQWHUHVW�E\�DOO�IDOVH�UHOLJLRXV�RUJDQL]DWLRQV�DV�ZHOO�DVߡ�DOO�QDWLRQVߢ�LQ
ROG�-HUXVDOHP��ZKLFK�LV�FDOOHGߡ�WKH�PRXQWDLQ�RI�WKH�KRXVH�RI�WKH�/RUGߢ���6HH�=HFK��������:KHWKHU�RU�QRW
WKLV�DFWXDOO\�KDSSHQV�LV�\HW�WR�EH�UHYHDOHG�E\�WKH�XQUROOHG�VFUROO�RI�SURSKHF\��+RZHYHU�WKH�QH[W�IHZ
VWDWHPHQWV�GR�LQGLFDWH�DQ�XQXVXDO�5RPDQ�&DWKROLF�LQWHUHVW�LQ�-HUXVDOHP�3DSDO�LQWHUHVW�LQ�-HUXVDOHP�LV
VHHQ�E\�WKH�IROORZLQJ�QHZV�UHSRUW�RI�D�SDSDO�YLVLW�WR�-HUXVDOHP�

���3RSH�3DXO�VDLG���WKDW�RQH�RI�WKH�PDQ\�LPSUHVVLRQV�KH�KDG�RQ�KLV�SLOJULPDJH�>WR�-HUXVDOHP�LQߡ��@
ZDV�WKH�VHQVH�RIߝ�UHDZDNHQLQJߞ�LQ�WKH�ODQG�RI�-HVXV�IURP�ZKLFK�WKH�3RSH��WKH�9LFDU�RI�&KULVW��ZDV�DEVHQW
IRU�PRUH�WKDQ����FHQWXULHV���

�EXW�DV��3HWHU�RI�WKH�0HVVLDK�-HVXV��H�ZHUH�SHUIHFWO\�NQRZQ�WKHUH��QRW�RQO\�DV�WKH�3RSH�RI�5RPH:ߡ
KHDG�RI�WKLV�UHOLJLRXV�VRFLHW\�WKDW�RQH�FDOOV�WKH�FKXUFKߞ�

7KH�3RQWLII�VDLG�LW�ZDV�DV�WKRXJK�3HWHU�KDG�MXVW�OHIW�D�VKRUW�ZKLOH�EHIRUH��DQG�KLV�UHWXUQ�ZDV�EHLQJߡ
DZDLWHG�LQ�KLV�FRXQWU\��ZKHUH�KH�ZRXOG�EH�IHWHG�EHFDXVH�RI�KLVߝ�DFTXLUHG�FHOHEULW\ߞ�

7KH�3RSH�VDLG�LQ�DQ�DOOXVLRQ�WR�KLV�SLOJULPDJH��WKH�ZHOFRPH�IRU�KLP��DOPRVW�XQSODQQHG��ZDV�QRWߡ
SURPRWHG�RQO\�E\�WKH�EURWKHUV�RI�WKH�IDLWK�RI�3HWHU�>&DWKROLFV@��EXW�DOVR�E\�WKH�EURWKHUV�VHSDUDWHG�IURP
KLP�IRU�FHQWXULHV�>3URWHVWDQWV@�DQG�ZKDW�LV�PRUH��E\�WKH�0RVOHPV�DQG�WKH�-HZV��DOO�YHU\�NLQG�DQG�GHVLURXV
RI�DFFODLPLQJ�KLV�XQH[SHFWHG�EXW�DSSUHFLDWHG�DQG�PRVW�QDWXUDO�UHWXUQ7ߚ�ߢ�KH�1HZ�<RUN�7LPHV��-DQ�����
�����

3RSH�3DXO�9,����ZDV�UHSRUWHG�SODQQLQJ�WR�EXLOG�LQ�-HUXVDOHP�D�SHUPDQHQW�VWXG\�FHQWHU�RI�FRPSDUDWLYHߡ
WKHRORJ\�DQG�WR�SURPRWH�&KULVWLDQ�XQLW\�DQG�EHWWHU�UHODWLRQV�ZLWK�QRQ�&KULVWLDQ�IDLWKVߚ�ߢ�$WODQWD



&RQVWLWXWLRQ��-DQ��������9DWLFDQ�&LW\��$3��

1RWH��,QWHUHVWLQJO\��ZKHQ�3RSH�3DXO�,,�ZDV�VKRW�E\�D�JXQPDQ�LQ�5RPH�LQ�WKH����V��DQ�$PHULFDQߞ�
UDGLR�KRVW��1RDK�+XWFKLQJV�VWDWHG�3RSH�3DXO�,,��ZLOO�EH�LQFUHDVLQJO\�FDOOHG�XSRQ�WR�EULQJ�SHDFH�WR�D�ߡ�
WURXEOHG�ZRUOG��+LV�UHFRYHU\�IURP�D�GHDGO\�ZRXQG�GLUHFWHG�ZRUOG�DWWHQWLRQ�DQG�DGPLUDWLRQ�WR�KLV
SHUVRQDJH��DQG�KH��OLNH�WKRVH�EHIRUH�KLP��ZRXOG�VHHPLQJO\�OLNH�WR�HVWDEOLVK�DXWKRULW\�RYHU�WKH�+RO\�+LOO�RI
=LRQߢ�

3RSH�9LVLWHG�-HUXVDOHP�LQ�(IIRUW�WR�8QLWH�-HZV��0RVOHPV�DQG�&KULVWLDQV
7LPH�PDJD]LQH�UHSRUWHG�WKDW�LQ�0DUFK��������3RSH�-RKQ�3DXO�,,�PDGH�D�KLVWRULF�YLVLW�WR�-HUXVDOHP�LQ

KLV�HIIRUW�WR�XQLWH�-HZV��0RVOHPV��DQG�&KULVWLDQV��+H�ZDV�JXDUGHG�E\��������,VUDHOL�SROLFH��DQG�,VUDHO
SDLG�WKUHH�PLOOLRQ�GROODUV�WR�KROORZ�RXW�D�KLOOVLGH�IRU�WKH�SDSDO�PDVV�ZKHUH�-HVXV�JDYH�WKH�6HUPRQ�RQ�WKH
0RXQW�RYHUORRNLQJ�WKH�6HD�RI�*DOLOHH7ߚ��LPH��0DUFK����������

3RSH�/RRNV�WR�-HUXVDOHP�LQ�WKH�<HDU������IRU�5HOLJLRXV�8QLW\
7KH�:DVKLQJWRQ�3RVWߞV�3DUDGH�PDJD]LQH�TXRWHG�3RSH�-RKQ�,,�LQ�WKHLU�LQWHUYLHZ�ZLWK�KLP�
H�WUXVW�WKDW�ZLWK�WKH�DSSURDFK�RI�WKH�\HDU�������-HUXVDOHP�ZLOO�EHFRPH�WKH�FLW\�RI�SHDFH�IRU�WKH:ߡ

HQWLUH�ZRUOG�DQG�WKDW�DOO�SHRSOH�ZLOO�EH�DEOH�WR�PHHW�WKHUH��LQ�SDUWLFXODU��WKH�EHOLHYHUV�LQ�WKH�UHOLJLRQV�WKDW
ILQG�WKHLU�ELUWKULJKW�LQ�WKH�IDLWK�RI�$EUDKDP�>ZKLFK�LQFOXGHV�&KULVWLDQV��-HZV��DQG�0RVOHPV�ߢ�
�������V�3DUDGH�PDJD]LQH��$SUߞDVKLQJWRQ�3RVW:ߚ���

1RWH��7KH�DERYH�VXJJHVWLRQV�RI�WKH�SDSDO�SRZHU�PRYLQJ�LWV�KHDGTXDUWHUV�WR�-HUXVDOHP�LV�VSHFXODWLRQ
DW�WKLV�WLPH��DQG�RQO\�WKH�XQUROOLQJ�VFUROO�RI�%LEOH�SURSKHF\�IXOILOOPHQW�ZLOO�UHYHDO�ZKHWKHU�LW�LV�DFFXUDWH�

&DWKROLF�(FRQRPLF��)LQDQFLDO�3RZHU�DQG�,QIOXHQFH
ߚ�ߢ��VKDOO�KDYH�SRZHU�RYHU�WKH�WUHDVXUHV�RI�JROG�DQG�RI�VLOYHU�ߢNLQJ�RI�WKH�QRUWKߡ�PRGHUQ�SDSDO��H+ߡ

'DQ����������6HH�DOVR�5HY��������������������
)DWKHU�5LFKDUG�*LQGHU�RI�WKH�&DWKROLF�&KXUFK�ZURWH�7KH�&DWKROLF�&KXUFK�PXVW�EH�WKH�ELJJHVWߡ�

FRUSRUDWLRQ�LQ�WKH�8QLWHG�6WDWHV��:H�KDYH�D�EUDQFK�RIILFH�LQ�HYHU\�QHLJKERUKRRG��2XU�DVVHWV�DQG�UHDO
HVWDWH�KROGLQJV�PXVW�H[FHHG�WKRVH�RI�6WDQGDUG�2LO��$�7�	7��DQG�8�6��6WHHO�FRPELQHG��$QG�RXU�URVWHU�RI
GXHV�SD\LQJ�PHPEHUV�PXVW�EH�VHFRQG�RQO\�WR�WKH�WD[�UROOV�RI�WKH�8QLWHG�6WDWHV�*RYHUQPHQW2ߚ�ߢ�XU
6XQGD\�9LVLWRU��0D\����������

3DSDO0ߡ�DQ�RI�6LQ�5ߢHSUHVHQWDWLYH�RI�6DWDQ
1RWH��,Q���7KHVV������&%�ߚ�ߢ�WKH�PDQ�RI�VLQ���LV�WKH�UHSUHVHQWDWLYH�RI�6DWDQߡ�������5+�0DUFK���

������

��6DWDQ�LV�WKH�RULJLQDWRU�RI�VLQ��7KHߞPDQ�RI�VLQߝ�Q�SURSKHF\�WKH�SDSDO�SRZHU�LV�VSHFLILHG�DV�WKH,ߡ
SRZHU�WKDW�KH�FDXVHV�WR�DOWHU�DQ\�RQH�RI�*RGߞV�KRO\�SUHFHSWV��LV�WKH�PDQ�RI�VLQ��8QGHU�6DWDQߞV�VSHFLDO
GLUHFWLRQ�WKH�SDSDO�SRZHU�KDV�GRQH�WKLV�YHU\�ZRUNߚ�ߢ��%&������06������������

6HFUHW�RI�3DSDO�3RZHU�,V�WR�$GDSW�WR�'HVLUHV�RI�6LQIXO�3HRSOH
WKRVHߚ�7KH�SDSDF\���LV�SUHSDUHG�IRU�WZR�FODVVHV�RI�PDQNLQG��HPEUDFLQJ�QHDUO\�WKH�ZKROH�ZRUOGߡ

ZKR�ZRXOG�EH�VDYHG�E\�WKHLU�PHULWV��DQG�WKRVH�ZKR�ZRXOG�EH�VDYHG�LQ�WKHLU�VLQV��+HUH�LV�WKH�VHFUHW�RI�LWV
SRZHUߚ�ߢ�*&�����

)DOVH�6FLHQFH�3UHSDUHV�:D\�WR�$FFHSW�3DSDF\
�Q�WKLV�JHQHUDWLRQ�WKHUH�DUH�PDQ\�ZKRVH�H\HV�EHFRPH�GD]]OHG�E\�WKH�JODUH�RI�KXPDQ�VSHFXODWLRQV,ߡ

ZKHQ���PHQ�H[DOW�WKHLU�RZQ�WKHRULHV�DERYH�WKH�ZRUG�RI�*RG��WKHQߨߞVFLHQFH�IDOVHO\�VR�FDOOHGߝ



LQWHOOLJHQFH�FDQ�DFFRPSOLVK�JUHDWHU�KDUP�WKDQ�LJQRUDQFH��7KXV�IDOVH�VFLHQFH�RI�WKH�SUHVHQW�GD\��ZKLFK
XQGHUPLQHV�IDLWK�LQ�WKH�%LEOH��ZLOO�SURYH�VXFFHVVIXO�LQ�SUHSDULQJ�WKH�ZD\�IRU�WKH�DFFHSWDQFH�RI�WKH
SDSDF\ߚ�ߢ�*&�����



&+$37(5���
$QWLFKULVWV

��-RKQ��������������������������-RKQ�������/XNH����������7KHVV��������

1RWH��7KH�WHUPߡ�$QWLFKULVWߢ�LV�IURP�WKH�*UHHNߡ�$QWLFKULVWRVߢ�PHDQLQJߡ�DJDLQVW�&KULVWߢ�RUߡ�LQ�WKH
SODFH�RI�&KULVW�7ߢ�KH�ZRUG�DSSHDUV�RQO\�IRXU�WLPHV�LQ�WKH�ZKROH�%LEOHߚDOO�E\�-RKQ����-RKQ��������������
�������-RKQ����+RZHYHU��LW�LV�FRPPRQO\�DFFHSWHG�WKDW�DQWLFKULVW�LV�DOVR�UHIHUUHG�WR�DV�WKHߡ�EHDVWߢ�RI
5HYHODWLRQ�DQG�WKHߡ�PDQ�RI�VLQߢ�RUߡ�VRQ�RI�SHUGLWLRQߢ�RI���7KHVV����������DQG�WKHߡ�OLWWOH�KRUQߢ�RI�'DQLHO
�����������������ZKR�LVߡ�DJDLQVW�WKH�0RVW�+LJKߢ��Y������

0DQ\�KDYH�EHOLHYHGߡ�DQWLFKULVWߢ�UHIHUV�RQO\�WR�WKH�SDSDF\��EXW�WKH�DSRVWOH�-RKQ�ZURWH�WKDW�WKHUH�DUH
OOHQ�:KLWH�VKRZV�WKDW�RWKHU�SRZHUV�DQG�LQGLYLGXDOV�DOVR�EHFRPH�RU�KDYH�WKH�VSLULW)�ߢ�PDQ\�DQWLFKULVWVߡ
RI�DQWLFKULVW��6XFK�SRZHUV�DV�6DWDQ��WKH�SDSDF\��DSRVWDWH�3URWHVWDQWLVP��VSLULWXDOLVP��VRPH�NLQJV��UXOHUV
DQG�JRYHUQRUV��DV�ZHOO�DV�WKRVH�ZKR�ZRUN�DJDLQVW�WKH�ZLOO�DQG�ZRUN�RI�*RG��RU�H[DOW�KXPDQ�ZLVGRP
DERYH�*RG��ZKLFK�FRXOG�LQFOXGH�VRPH�SURIHVVHG�$GYHQWLVWV���-RKQ�ZURWH�WKDW�WKHUH�DUHߡ�PDQ\
DQWLFKULVWVߢ����-RKQ��������-HVXV�VDLGߡ��+H�WKDW�LV�QRW�ZLWK�0H�LV�DJDLQVW�0Hߢ��/XNH���������7KLV�LVߡ�DQWLߢ
RU�DJDLQVW�&KULVW��DQG�ZRXOG�LQFOXGH�DOO�ZKR�DUH�QRWߡ�ZLWKߢ�+LP�

6DWDQ�LV�$QWLFKULVW
7KH�GHWHUPLQDWLRQ�RI�DQWLFKULVW�WR�FDUU\�RXW�WKH�UHEHOOLRQ�KH�EHJDQ�LQ�KHDYHQ�ZLOO�FRQWLQXH�WR�ZRUN�LQߡ

WKH�FKLOGUHQ�RI�GLVREHGLHQFH��7KHLU�HQY\�DQG�KDWUHG�DJDLQVW�WKRVH�ZKR�NHHS�WKH�IRXUWK�FRPPDQGPHQW�ZLOO
ZD[�PRUH�DQG�PRUH�ELWWHUߚ�ߢ��7�����

6DWDQ�LV�ZRUNLQJ�WR�WKH�XWPRVW�WR�PDNH�KLPVHOI�DV�*RG�DQG�WR�GHVWUR\�DOO�ZKR�RSSRVH�KLV�SRZHU��$QGߡ
WRGD\�WKH�ZRUOG�LV�ERZLQJ�EHIRUH�KLP��+LV�SRZHU�LV�UHFHLYHG�DV�WKH�SRZHU�RI�*RGߝ�ߨ$OO�WKH�ZRUOG
ZRQGHUHG�DIWHU�WKH�EHDVW�7ߚ�ߢߞ�����

Q�WKLV�DJH�DQWLFKULVW�ZLOO�DSSHDU�DV�WKH�WUXH�&KULVW��DQG�WKHQ�WKH�ODZ�RI�*RG�ZLOO�EH�IXOO\�YRLG�LQ�WKH,ߡ
QDWLRQV�RI�RXU�ZRUOG��5HEHOOLRQ�DJDLQVW�*RGߞV�KRO\�ODZ�ZLOO�EH�IXOO\�ULSH��%XW�WKH�WUXH�OHDGHU�RI�DOO�WKLV
UHEHOOLRQ�LV�6DWDQ��FORWKHG�DV�DQ�DQJHO�RI�OLJKW��0HQ�ZLOO�EH�GHFHLYHG�DQG�ZLOO�H[DOW�KLP�WR�WKH�SODFH�RI
*RG��DQG�GHLI\�KLP��%XW�2PQLSRWHQFH�ZLOO�LQWHUSRVH��DQG�WR�WKH�DSRVWDWH�FKXUFKHV�WKDW�XQLWH�LQ�WKH
H[DOWDWLRQ�RI�6DWDQ��WKH�VHQWHQFH�ZLOO�JR�IRUWK7ߝ��KHUHIRUH�VKDOO�KHU�SODJXHV�FRPH�LQ�RQH�GD\70ߚ�ߢߞߨ
���

QWLFKULVW�LV�WR�SHUIRUP�KLV�PDUYHORXV�ZRUNV�LQ�RXU�VLJKW��6R�FORVHO\�ZLOO�WKH�FRXQWHUIHLW�UHVHPEOH$ߡ
WKH�WUXH��WKDW�LW�ZLOO�EH�LPSRVVLEOH�WR�GLVWLQJXLVK�EHWZHHQ�WKHP�H[FHSW�E\�WKH�+RO\�6FULSWXUHVߚ�ߢ�*&�����

3DSDF\�,V�$QWLFKULVW
ߢߞ�DW�ODVW�,�NQRZ�WKDW�WKH�SRSH�LV�DQWLFKULVW��DQG�WKDW�KLV�WKURQH�LV�WKDW�RI�6DWDQ�KLPVHOIߝ����XWKHU�VDLG/ߡ

���������&*ߚ

V�5LJKW�+DQG�0DQߞ6DWDQߚ\V�WKH�3DSDF,�ߢ0DQ�RI�6LQߡ
������7KHVV��7KHUH�LV�RQH�SRLQWHG�RXW�LQ�SURSKHF\�DV�WKH�PDQ�RI�VLQߡ�����WKLV�PDQ�RI�VLQ�FRPHV�LQ�DQG

UHSUHVHQWV�WR�WKH�ZRUOG�WKDW�KH�KDV�FKDQJHG�WKDW�ODZ��DQG�WKDW�WKH�ILUVW�GD\�RI�WKH�ZHHN�LQVWHDG�RI�WKH
VHYHQWK�LV�QRZ�WKH�6DEEDWK��3URIHVVLQJ�LQIDOOLELOLW\��KH�FODLPV�WKH�ULJKW�WR�FKDQJH�WKH�ODZ�RI�*RG�WR�VXLW
KLV�RZQ�SXUSRVHV��%\�VR�GRLQJ��KH�H[DOWV�KLPVHOI�DERYH�*RG��DQG�OHDYHV�WKH�ZRUOG�WR�LQIHU�WKDW�*RG�LV
IDOOLEOH���%XW�KHUH�LV�6DWDQߞV�ULJKW�KDQG�PDQ�UHDG\�WR�FDUU\�RQ�WKH�ZRUN�WKDW�6DWDQ�FRPPHQFHG�LQ�KHDYHQ�
WKDW�RI�WU\LQJ�WR�DPHQG�WKH�ODZ�RI�*RG��$QG�WKH�&KULVWLDQ�ZRUOG�KDV�VDQFWLRQHG�KLV�HIIRUWV�E\�DGRSWLQJ�WKLV



FKLOG�RI�WKH�SDSDF\ߚWKH�6XQGD\�LQVWLWXWLRQ��7KH\�KDYH�QRXULVKHG�LW�DQG�ZLOO�FRQWLQXH�WR�QRXULVK�LW��XQWLO
3URWHVWDQWLVP�VKDOO�JLYH�WKH�KDQG�RI�IHOORZVKLS�WR�WKH�5RPDQ�SRZHU�

��&%�ߚ�ߢߨ7KHQ�WKHUH�ZLOO�EH�D�ODZ�DJDLQVW�WKH�6DEEDWKߡ����5+�0DUFK����������

3RSH�8VHV�'HLW\�7LWOHV
�DQG�KDVߞ�RUG�*RG�WKH�3RSH/ߝ�7KH�SRSH�KDV�EHHQ�JLYHQ�WKH�YHU\�WLWOHV�RI�'HLW\��+H�KDV�EHHQ�VW\OHGߡ

EHHQ�GHFODUHG�LQIDOOLEOH&*ߚ�ߢ���������7KHVV������

3DSDF\�([DOWV�6HOI�$ERYH�*RG
�WKHLU�WUHDWPHQW�RI�+LV�:RUG�WKH�SRSHV�KDYH�H[DOWHG�WKHPVHOYHV�DERYH�WKH�*RG�RI�KHDYHQ��7KLV�LV\%ߡ

WKH�UHDVRQ�WKDW�LQ�SURSKHF\�WKH�SDSDO�SRZHU�LV�VSHFLILHG�DV�WKHߝ�PDQ�RI�VLQ�6ߞ�DWDQ�LV�WKH�RULJLQDWRU�RI�VLQ�
7KH�SRZHU�WKDW�KH�FDXVHV�WR�DOWHU�DQ\�RQH�RI�*RGߞV�KRO\�SUHFHSWV��LV�WKH�PDQ�RI�VLQ��8QGHU�6DWDQߞV�VSHFLDO
GLUHFWLRQ�WKH�SDSDO�SRZHU�KDV�GRQH�WKLV�YHU\�ZRUNߚ�ߢ��%&������06������������

&DWKROLF�/HDGHUV�$UH�5HSUHVHQWDWLYHV��1RW�RI�*RG��%XW�RI�6DWDQ
Vߞ7KH�SHRSOH�ZHUH�ZKROO\�GHFHLYHG��7KH\�ZHUH�WDXJKW�WKDW�WKH�SRSHV�DQG�SULHVWV�ZHUH�&KULVWߡ

UHSUHVHQWDWLYHV��ZKHQ�LQ�IDFW�WKH\�ZHUH�WKH�UHSUHVHQWDWLYHV�RI�6DWDQ��DQG�WKRVH�ZKR�ERZHG�WR�WKHP
ZRUVKLSHG�6DWDQߚ�ߢ�(:�����

3RSHߞV�&ODLP�WR�EH�&KULVW�RQ�(DUWK
7KH�3RSH�LV�QRW�RQO\�WKH�UHSUHVHQWDWLYH�RI�-HVXV�&KULVW��EXW�KH�LV�-HVXV�&KULVW�+LPVHOI��KLGGHQ�XQGHUߡ

WKH�YHLO�RI�IOHVK7ߚ�ߢ�KH�&DWKROLF�1DWLRQDO��-XO\�������

3RSH�&ODLPV�WR�7DNH�*RGߞV�3ODFH�RQ�(DUWK
3RSH�/HR�;,,,�LQ�DQ�(QF\FOLFDO�/HWWHU��-XQHߚ�ߢ�\H�KROG�XSRQ�WKLV�HDUWK�WKH�SODFH�RI�*RG�$OPLJKW:ߡ

���������

3RSHߞV�7LWOH�DV�9LFDU�RI�&KULVW
�ZKLFK�LV�WKH�/DWLQ�IRUߞ,)'�,,/,(�$5,286&,9ߝ��V�PLWHU�DUH�WKHVHߞ7KH�OHWWHUV�LQVFULEHG�LQ�WKH�3RSHߡ

DWKROLFV�KROG�WKDW�WKH�&KXUFK��ZKLFK�LV�D�YLVLEOH�VRFLHW\��PXVW�KDYH�D�YLVLEOH&�ߞ�9LFDU�RI�WKH�6RQ�RI�*RGߝ
KHDG��&KULVW��EHIRUH�+LV�DVFHQVLRQ�LQWR�KHDYHQ��DSSRLQWHG�6W��3HWHU�WR�DFW�DV�+LV�UHSUHVHQWDWLYHߨ+HQFH�WR
WKH�%LVKRS�RI�5RPH��DV�KHDG�RI�WKH�&KXUFK��ZDV�JLYHQ�WKH�WLWOH2ߚ�ߢߞ�5,67+&�($5�2&,9ߝ��XU�6XQGD\
9LVLWRU��%XUHDX�RI�,QIRUPDWLRQ��+XQWLQJWRQ��,QGLDQD��$SU�����������

3ULHVWߞV�&ODLP�RI�3RZHU�WR�)RUJLYH�6LQV
$Q�$VVRFLDWHG�3UHVV�DUWLFOH�VWDWHG�7KH�SULHVW�KDV�WKH�SRZHU�RI�WKH�NH\V��RU�WKH�SRZHU�RI�GHOLYHULQJߡ�

VLQQHUV�IURP�KHOO��PDNLQJ�WKHP�ZRUWK\�RI�SDUDGLVH��DQG�RI�FKDQJLQJ�WKHP�IURP�WKH�VODYHV�RI�6DWDQ�LQWR�WKH
FKLOGUHQ�RI�*RG��$QG�*RG�+LPVHOI�LV�REOLJDWHG�WR�DELGH�E\�WKH�MXGJPHQW�RI�KLV�SULHVWV��DQG�HLWKHU�QRW�WR
SDUGRQ6ߚ�ߢ�W��$OSKRQVXV�GH�/LJXRUL��ZULWLQJ�XQGHU�WKH�LPSULPDWXU�RI�SDSDO�DXWKRULWLHV�

Q�D�PDMRU�GRFXPHQW�RQ�WKH�QHHG�IRU�FRQIHVVLRQ�RI�VLQ��WKH�SRQWLII�ODLG�GRZQ�JXLGHOLQHV�IRU�WKH,ߡ
ZRUOGߞV�QHDUO\�����PLOOLRQ�5RPDQ�&DWKROLFV�RQ�WKH�SXUSRVH�RI�FRQIHVVLQJ�VLQV�WR�SULHVWV���

3RSH�-RKQ�3DXO�,,���WROG�&DWKROLFV�WR�VHHN�IRUJLYHQHVV�WKURXJK�WKH�FKXUFK�DQG�QRW�GLUHFWO\�IURPߡ
*RG���7KH�UHTXLUHPHQW�IRU�FRQIHVVLQJ�VLQ�WKURXJK�SULHVWV�LV�RQH�RI�WKH�IXQGDPHQWDO�SULQFLSOHV�RI�5RPDQ
&DWKROLFLVPߚ�ߢ�$VVRFLDWHG�3UHVV��'HF�����������

3ULHVWV�&ODLP�3RZHU�RYHU�$QJHOV��-HVXV�DQG�*RG�LQ�&RQGXFWLQJ�0DVV
6LQFH�WKH�SULHVWV�FDUU\�WKH�JROGHQ�VFHSWHU�LQ�WKHLU�KDQGV��WKH�FDUHIXOO\�JXDUGHG�KHDYHQ�VWDQGV�RSHQ�WRߡ

WKHP��7KH\�FDQ�FRPPDQG�WKHUH�ZLWK�D�SRZHU�ZKLFK�RQH�PLJKW�EHVW�FDOO�2PQLSRWHQFH���$OO�WKH�DQJHOV�JLYH



ZD\�KXPEO\��UHVSHFWIXOO\��DQG�PDNH�URRP��DOWKRXJK�WKH\�NQRZ�WKDW�WKH\�>WKH�SULHVWV@�QRZ�WDNH�IURP�WKH
KHDYHQO\�WDEHUQDFOH�WKH�+ROLHVW�RI�DOO��WKH�6RQ�RI�*RG��DQG�EULQJ�+LP�GRZQ�WR�HDUWK�XSRQ�WKH�DOWDU�

�3ULHVW��KHUH�\RX�KDYH�D�SUHVHQWPHQW�RI�\RXU�ZKROH�XQPHDVXUHG�JUHDWQHVVߡ
\XW�\RX��SULHVW��WDNH�WKH�VFHSWHU�LQ�\RXU�KDQG��DSSURDFK�WKDW�JUHDW�PLVWUHVV��1DWXUH��GXULQJ�WKH�KRO%ߡ

WUDQVIRUPDWLRQ��DQG�FRPPDQG���DQG�ZLWKRXW�WKH�VOLJKWHVW�FRQWUDGLFWLRQ��VKHߞZD\�ZLWK�WKLV�DQG�WKDW�ODZ$ߝ�
REH\V�\RX��+RZ�VXSHUKXPDQO\�JUHDW�DUH�\RX��2�SULHVW��OLNH�WKH�6DYLRXU��ZKR�FRPPDQGHG�WKH�ZLQG�DQG
VHD��DQG�ZDONHG�XSRQ�WKH�XQVWDEOH�ZDWHU�

�7KH�ODVW�DQG�KLJKHVW�VSKHUH�RI�SRZHU�LV�VWLOO�DZDLWLQJߡ�WKH�6RQ�RI�*RG�+LPVHOI�EHFRPHV�VXEMHFW�WR
KLP�>WKH�SULHVW@��DQG�REH\V�KLPߝ�XQWR�GHDWK��HYHQ�WKH�GHDWK�RI�WKH�FURVVߞ�

H�>WKH�SULHVW@�WDNHV�WKH�JROGHQ�VFHSWHU�LQ�KLV�KDQG�DQG�VSHDNV�WR�WKH�HWHUQDO�6RQ�RI�*RG����$QG�-HVXV+ߡ
REH\V�KLP�LPPHGLDWHO\�DQG�ZLWKRXW�RSHQLQJ�+LV�PRXWK�LQ�FRQWUDGLFWLRQ��2K��LI�WKH�SULHVWV�FRXOG�RQO\�RQFH
VHH�ZLWK�WKHLU�RZQ�H\HV�KRZ�ZLOOLQJO\�WKH�6RQ�RI�*RG�VXEPLWV�WR�WKHLU�ZRUGV��+RZ�WKHLU�RZQ�JUHDWQHVV
ZRXOG�JURZ�EHIRUH�WKHP�OLNH�D�VN\�KLJK�SHDN�WR�ZKLFK�WKH�NH\�KDV�UDLVHG�XV��EXW�ZH�DUH�SHUPLWWHG�VWLOO�WR
FOLPE�LQFRPSDUDEO\�KLJKHU�

I�HYHQ�WKH�DQJHOV�VWRRG�DURXQG�\RX�DV�VSHFWDWRUV�RI�WKLV�QREOH�H[SORLW�DQG�DGPLUHG�\RX�DQG�IHOO�GRZQ,ߡ
EHIRUH�\RX��DQG�LQ�WKHLU�RYHUIORZLQJ�HQWKXVLDVP�ZDQWHG�WR�PDNH�\RX�WKHLU�NLQJ��\RX�ZRXOG�JR�RXW�RI�\RXU
VHQVHV�IURP�VKHHU�UHYHUHQFH�IRU�\RXUVHOIߚ�ߢ�.H\�LQ�WKH�+DQG�RI�WKH�3ULHVWV�E\�)UDQ]�;DYLHU�SS�
����������������������������(VVHU��6�-��3ULQWHG�LQ�)UHLEXUJ��*HUPDQ\�������E\�+DUGHU�	�&R��+DV�WKH
,PSULPDWXU�RI�WKH�KLJKHVW�&DWKROLF�DXWKRULWLHV�

KHQ�6W��0LFKDHO�FRPHV�WR�D�G\LQJ�&KULVWLDQ�ZKR�LQYRNHV�KLV�DLG��WKH�KRO\�DUFKDQJHO�FDQ�FKDVH:ߡ
DZD\�WKH�'HYLOV��EXW�KH�FDQQRW�IUHH�KLV�FOLHQWV�IURP�WKHLU�FKDLQV�WLOO�D�SULHVW�FRPHV�WR�DEVROYH�KLPߚ�ߢ�
'LJQLW\�DQG�'XWLHV�RI�WKH�3ULHVW��HGLWHG�E\�5HY��(XJHQH�*ULPP��������S���������

$SRVWDWH�3URWHVWDQW�&KXUFKHV�DQG�$QWLFKULVW
7KHUH�LV�QR�UHDVRQ�WR�FRQVLGHU�WKHߝ���GHFODUHVߞ�$�7UHDWLVH�RQ�WKH�0LOOHQQLXPߝ�U��+RSNLQV��LQ'ߡ

DQWLFKULVWLDQ�VSLULW�DQG�SUDFWLFHV�WR�EH�FRQILQHG�WR�WKDW�ZKLFK�LV�QRZ�FDOOHG�WKH�&KXUFK�RI�5RPH��7KH
3URWHVWDQW�FKXUFKHV�KDYH�PXFK�RI�DQWLFKULVWߚ�ߢ�*&�����

&DWKROLFV�&ODLP�&KDQJH�RI�WKH�6DEEDWK�DQG�$GYHQWLVWV�$UH�WKH�2QO\�7UXH�3URWHVWDQWV
7KH�&KXUFK�>&DWKROLF@�FKDQJHG�WKH�REVHUYDQFH�RI�WKH�6DEEDWK�WR�6XQGD\�E\�ULJKW�RI�WKH�GLYLQHߡ

LQIDOOLEOH�DXWKRULW\�JLYHQ�WR�KHU�E\�KHU�IRXQGHU��-HVXV�&KULVW��7KH�3URWHVWDQW�FODLPLQJ�WKH�%LEOH�WR�EH�WKH
RQO\�JXLGH�RI�IDLWK��KDV�QR�ZDUUDQW�IRU�REVHUYLQJ�6XQGD\��,Q�WKLV�PDWWHU�WKH�6HYHQWK�GD\�$GYHQWLVW�LV�WKH
RQO\�FRQVLVWHQW�3URWHVWDQW7ߚ�ߢ�KH�&DWKROLF�8QLYHUVH�%XOOHWLQ��$XJXVW����������

6SLULWXDOLVP�,V�$QWLFKULVW
H�LV�DQWLFKULVW��WKDW�GHQLHWK�WKH�)DWKHU�DQG�WKH�6RQ��:KRVRHYHU�GHQLHWK�WKH�6RQ��WKH�VDPH�KDWK�QRW+ߝߡ

WKH�)DWKHUߞ�����-RKQ�����������6SLULWXDOLVP��E\�GHQ\LQJ�&KULVW��GHQLHV�ERWK�WKH�)DWKHU�DQG�WKH�6RQ��DQG�WKH
%LEOH�SURQRXQFHV�LW�WKH�PDQLIHVWDWLRQ�RI�DQWLFKULVW33ߚ�ߢ������

3URWHVWDQWV�$FFHSW�$XWKRULW\�RI�&DWKROLF�&KXUFK�E\�2EVHUYLQJ�6XQGD\
3URWHVWDQWV����DFFHSW�6XQGD\�UDWKHU�WKDQ�6DWXUGD\�DV�WKH�GD\�IRU�SXEOLF�ZRUVKLS�DIWHU�WKH�&DWKROLFߡ

&KXUFK�PDGH�WKH�FKDQJH����%XW�WKH�3URWHVWDQW�PLQG�GRHV�QRW�VHHP�WR�UHDOL]H�WKDW����LQ�REVHUYLQJ�WKH�6XQGD\�
WKH\�DUH�DFFHSWLQJ�WKH�DXWKRULW\�RI�WKH�VSRNHVPDQ�IRU�WKH�&KXUFK��WKH�3RSH2ߚ��ߢ�XU�6XQGD\�9LVLWRU��)HE�
��������

6RPH�.LQJV��5XOHUV��*RYHUQRUV�%UDQG�7KHPVHOYHV�DV�$QWLFKULVW
LQJV�DQG�UXOHUV�DQG�JRYHUQRUV�KDYH�SODFHG�XSRQ�WKHPVHOYHV�WKH�EUDQG�RI�DQWLFKULVW��DQG�DUH.ߡ



UHSUHVHQWHG�DV�WKH�GUDJRQ�ZKR�JRHV�WR�PDNH�ZDU�ZLWK�WKH�VDLQWV70ߚ�ߢߨ����

$OO�:KR�([DOW�6HOI�$JDLQVW�*RGߞV�:RUN�$UH�$QWLFKULVW
QWLFKULVW��PHDQLQJ�DOO�ZKR�H[DOW�WKHPVHOYHV�DJDLQVW�WKH�ZLOO�DQG�ZRUN�RI�*RG��ZLOO�DW�WKH�DSSRLQWHG$ߡ

WLPH�IHHO�WKH�ZUDWK�RI�+LP�ZKR�JDYH�+LPVHOI�WKDW�WKH\�PLJKW�QRW�SHULVK�EXW�KDYH�HWHUQDO�OLIHߚ�ߢ��%&����
�06����������

*UHDWHVW�&RUUXSWLRQ�+DV�*UHDWHVW�'LVSOD\
7KH�SRZHU�ZKLFK�KDV�WKH�GHHSHVW�LQZDUG�FRUUXSWLRQ�ZLOO�PDNH�WKH�JUHDWHVW�GLVSOD\��DQG�ZLOO�FORWKHߡ

LWVHOI�ZLWK�WKH�PRVW�HODERUDWH�VLJQV�RI�SRZHU��7KH�%LEOH�SODLQO\�GHFODUHV�WKDW�WKLV�FRYHUV�D�FRUUXSW�DQG
GHFHLYLQJ�ZLFNHGQHVVߚ�ߢ����%&������/HWWHU������������

6SLULW�RI�$QWLFKULVW�$JDLQVW�0HGLDWLRQ�RI�&KULVW�DV�(VVHQWLDO�WR�6DOYDWLRQ
0DQ\�H[DOW�KXPDQ�UHDVRQ��LGROL]H�KXPDQ�ZLVGRP��DQG�VHW�WKH�RSLQLRQV�RI�PHQ�DERYH�WKH�UHYHDOHGߡ

ZLVGRP�RI�*RG��7KLV�DIIRUGV�RSSRUWXQLW\�IRU�WKH�ZRUNLQJ�RI�6DWDQ��DQG�WKH�VSLULW�RI�$QWLFKULVW�LV�IDU�PRUH
ZLGHVSUHDG�WKDQ�DQ\�RI�XV�LPDJLQH���

7KH�PD[LPV�RI�WKH�ZRUOG��WKDW�NQRZ�QRW�*RG��KDYH�EHHQ�ZRUNHG�LQWR�WKH�WKHRULHV�RI�WKH�FKXUFK��,Q�WKHߡ
H\HV�RI�PHQ��YDLQ�SKLORVRSK\�DQG�VFLHQFH��IDOVHO\�VR�FDOOHG��DUH�RI�PRUH�YDOXH�WKDQ�WKH�:RUG�RI�*RG��7KH
VHQWLPHQW�SUHYDLOV�WR�D�ODUJH�H[WHQW�WKDW�WKH�GLYLQH�0HGLDWRU�LV�QRW�HVVHQWLDO�WR�WKH�VDOYDWLRQ�RI�PDQ���

V�LQKDELWDQWV�WRGD\��(YHQ�WKH�&KULVWLDQߞ7KH�O\LQJ�VSLULW���ILQGV�DFFHSWDQFH�ZLWK�WKH�PDMRULW\�RI�HDUWKߡ
ZRUOG�UHIXVHV�WR�EH�FRQYHUWHG�E\�WKH�6SLULW�RI�*RG��EXW�OLVWHQV�WR�WKH�SULQFH�RI�GDUNQHVV��DV�KH�FRPHV�WR
WKHP�LQ�WKH�JDUE�RI�DQ�DQJHO�RI�OLJKW��7KH�VSLULW�RI�$QWLFKULVW�LV�SUHYDLOLQJ�LQ�WKH�ZRUOG�WR�D�IDU�JUHDWHU
H[WHQW�WKDQ�LW�KDV�SUHYDLOHG�HYHU�EHIRUHߚ�ߢ��%&������5+�1RY�����������

7KRVH�1RW�6HHNLQJ�0HDQLQJ�RI�$QWLFKULVW�:LOO�-RLQ�+LP
7KRVH�ZKR�EHFRPH�FRQIXVHG�LQ�WKHLU�XQGHUVWDQGLQJ�RI�WKH�:RUG��ZKR�IDLO�WR�VHH�WKH�PHDQLQJ�RIߡ

DQWLFKULVW��ZLOO�VXUHO\�SODFH�WKHPVHOYHV�RQ�WKH�VLGH�RI�DQWLFKULVWߚ�ߢ��%&������06�����������

/DVW�GD\�$QWLFKULVWV�'HQ\�*RGߞV�/DZ�DQG�&KULVWߞV�'LYLQLW\
QG�WKLV�LV�ORYH��WKDW�ZH�ZDON�DIWHU�+LV�FRPPDQGPHQWV���)RU�PDQ\�GHFHLYHUV�DUH�HQWHUHG�LQWR�WKH$ߡ

ZRUOG��ZKR�FRQIHVV�QRW�WKDW�-HVXV�&KULVW�LV�FRPH�LQ�WKH�IOHVK��7KLV�LV�D�GHFHLYHU�DQG�DQ
DQWLFKULVW���:KRVRHYHU�WUDQVJUHVVHWK��DQG�DELGHWK�QRW�LQ�WKH�GRFWULQH�RI�&KULVW��KDWK�QRW�*RG���,I�WKHUH�FRPH
DQ\�XQWR�\RX��DQG�EULQJ�QRW�WKLV�GRFWULQH��UHFHLYH�KLP�QRW�LQWR�\RXU�KRXVH��QHLWKHU�ELG�KLP�*RG�VSHHGߚ�ߢ�
��-RKQ��������6HH�DOVR���-RKQ�������

�H�WKDW�VDLWK��,�NQRZ�+LP��DQG�NHHSHWK�QRW�+LV�FRPPDQGPHQWV��LV�D�OLDU��DQG�WKH�WUXWK�LV�QRW�LQ�KLP+ߡ
LWWOH�FKLOGUHQ��LW�LV�WKH�ODVW�WLPH��DQG�DV�\H�KDYH�KHDUG�WKDW�DQWLFKULVW�VKDOO�FRPH��HYHQ�QRZ�DUH�WKHUH/ߡ

PDQ\�DQWLFKULVWV��ZKHUHE\�ZH�NQRZ�WKDW�LW�LV�WKH�ODVW�WLPH�
KR�LV�D�OLDU�EXW�KH�WKDW�GHQLHWK�WKDW�-HVXV�LV�WKH�&KULVW"�+H�LV�DQWLFKULVW��WKDW�GHQLHWK�WKH�)DWKHU�DQG:ߡ

WKH�6RQ�
�QG�QRZ��OLWWOH�FKLOGUHQ��DELGH�LQ�+LP$ߡ�WKDW�ZKHQ�+H�VKDOO�DSSHDU�ZH�PD\�KDYH�FRQILGHQFH��DQG�QRW

EH�DVKDPHG�EHIRUH�+LP�DW�+LV�FRPLQJߚ�ߢ���-RKQ����������������

,I�5HMHFW�7UXWK��:LOO�'HQ\�&KULVWߞV�'LYLQLW\�DQG�3UH�H[LVWHQFH
���YHU\�FRQFHLYDEOH�IRUP�RI�HUURU�ZLOO�EH�DFFHSWHG�E\�WKRVH�ZKR�ZLOOIXOO\�UHMHFW�WKH�WUXWK)ߡ
QRWKHU�GDQJHURXV�HUURU�LV�WKH�GRFWULQH�WKDW�GHQLHV�WKH�GHLW\�RI�&KULVW��FODLPLQJ�WKDW�+H�KDG�QR$ߡ

H[LVWHQFH�EHIRUH�+LV�DGYHQW�WR�WKLV�ZRUOG��7KLV�WKHRU\�LV�UHFHLYHG�ZLWK�IDYRU�E\�D�ODUJH�FODVV�ZKR�SURIHVV
WR�EHOLHYH�WKH�%LEOH��\HW�LW�GLUHFWO\�FRQWUDGLFWV�WKH�SODLQHVW�VWDWHPHQWV�RI�RXU�6DYLRXU�FRQFHUQLQJ�+LV



UHODWLRQVKLS�ZLWK�WKH�)DWKHU��+LV�GLYLQH�FKDUDFWHU��DQG�+LV�SUH�H[LVWHQFH���,I�PHQ�UHMHFW�WKH�WHVWLPRQ\�RI
WKH�LQVSLUHG�6FULSWXUHV�FRQFHUQLQJ�WKH�GHLW\�RI�&KULVW��LW�LV�LQ�YDLQ�WR�DUJXH�WKH�SRLQW�ZLWK�WKHP��IRU�QR
DUJXPHQW��KRZHYHU�FRQFOXVLYH��ZRXOG�FRQYLQFH�WKHP���1RQH�ZKR�KROG�WKLV�HUURU�FDQ�KDYH�D�WUXH
FRQFHSWLRQ�RI�WKH�FKDUDFWHU�RU�WKH�PLVVLRQ�RI�&KULVW��RU�RI�WKH�JUHDW�SODQ�RI�*RG�IRU�PDQߞV�UHGHPSWLRQߚ�ߢ�
*&����������

+LVWRULF�3URWHVWDQW�/HDGHUV�,GHQWLI\�3DSDF\�DV�$QWLFKULVW�

/XWKHUDQ��0DUWLQ�/XWKHU�������������H�KHUH�DUH�RI�WKH�FRQYLFWLRQ�WKDW�WKH�SDSDF\�LV�WKH�VHDW�RI:ߡ�
WKH�WUXH�DQG�UHDO�$QWLFKULVW7ߚ�ߢ�KH�3URSKHWLF�)DLWK�RI�2XU�)DWKHUV��/�(��)URRP���9RO�����S������

3UHVE\WHULDQ��-RKQ�&DOYLQ�������������6RPH�SHUVRQV�WKLQN�XV�WRR�VHYHUH�DQG�FHQVRULRXV�ZKHQ�ZHߡ�
FDOO�WKH�5RPDQ�SRQWLII�$QWLFKULVW3ߨDXOߞV�ZRUGV�LQ�,,�7KHVV����DUH�QRW�FDSDEOH�RI�DQ\�RWKHU�LQWHUSUHWDWLRQ
WKDQ�WKDW�ZKLFK�DSSOLHV�WKHP�WR�WKH�3DSDF\ߚ�ߢ�,QVWLWXWHV�E\�&DOYLQ�

&RQJUHJDWLRQDO��&RWWRQ�0DWKHU�������������7KH�RUDFOHV�RI�*RG�IRUHWROG�WKH�ULVLQJ�RI�DQ�$QWLFKULVWߡ�
LQ�WKH�&KULVWLDQ�&KXUFK��DQG�LQ�WKH�3RSH�RI�5RPH��DOO�FKDUDFWHULVWLFV�RI�WKDW�$QWLFKULVW�DUH�VR�PDUYHORXVO\
DQVZHUHG�WKDW�LI�DQ\�ZKR�UHDG�WKH�6FULSWXUHV�GR�QRW�VHH�LW��WKHUH�LV�D�PDUYHORXV�EOLQGQHVV�XSRQ�WKHPߢ�
�����)URRP��9RO�����S��7KH�3URSKHWLF�)DLWK�RI�2XU�)DWKHUVߚ

$QJOLFDQ��7KRPDV�&UDQPHU������KHUHRI�LW�IROORZHWK�5RPH�WR�EH�WKH�VHDW�RI�DQWLFKULVW��DQG:ߡ�������
WKH�SRSH�WR�EH�WKH�YHU\�DQWLFKULVW�KLPVHOIߚ�ߢ�:RUNV��&UDQPHU��9RO����SS�������

0HWKRGLVW��-RKQ�:HVOH\�������������H�>WKH�SDSDF\@�LV�LQ�DQ�HPSKDWLFDO�VHQVH��WKH�0DQ�RI+ߡ�
6LQߨ�FODLPLQJ�WKH�SUHURJDWLYHV�ZKLFK�EHORQJ�WR�*RG�DORQHߚ�ߢ�$QWLFKULVW�DQG�+LV�7HQ�.LQJGRPV��-RKQ
:HVOH\���S������

%DSWLVW��5RJHU�:LOOLDPV�������������7KH�SUHWHQGHG�9LFDU�RI�&KULVW�RQ�HDUWK�ZKR�VLWV�DV�*RG�RYHUߡ�
WKH�WHPSOH�RI�*RG��H[DOWLQJ�KLPVHOIߨDJDLQVW�WKH�*RG�RI�KHDYHQ��WKLQNLQJ�WR�FKDQJH�WLPHV�DQG�ODZV�KHߨ�
LV�WKH�VRQ�RI�SHUGLWLRQ7ߚ�ߢ�KH�3URSKHWLF�)DLWK�RI�2XU�)DWKHUV��)URRP���9RO�����S�����



&+$37(5���
/DERU�8QLRQV�DQG�6HFUHW�6RFLHWLHV

-DPHV���������,VD�����������������&RU�����������/XNH�����

%LEOH�3UHGLFWHG�6WULIH�%HWZHHQ�/DERU�DQG�0DQDJHPHQW
6HH�-DPHV�������

0HVVDJH�WR�(YLO�(PSOR\HUV�PDQDJHPHQW��HPSOR\HUV��ZHHS�DQG�KRZO�IRU�\RXU��R�WR�QRZ��\H�ULFK�PHQ*ߡ�
PLVHULHV�WKDW�VKDOO�FRPH�XSRQ�\RX���<H�KDYH�KHDSHG�XS�WUHDVXUH�WRJHWKHU�IRU�WKH�ODVW�GD\V��%HKROG�WKH�KLUH
�ZDJHV��RI�WKH�ODERUHUV�ZKLFK�LV�RI�\RX�NHSW�EDFN�E\�IUDXGߚ�ߢߨ-DPHV�������

0HVVDJH�WR�$GYHQWLVW�(PSOR\HHV�
H�SDWLHQW�WKHUHIRUH�EUHWKUHQ�XQWR�WKH�FRPLQJ�RI�WKH�/RUG�>$GYHQWLVWV@��%HKROG�WKH�KXVEDQGPDQ%ߡ

ZDLWHWK�IRU�WKH�SUHFLRXV�IUXLW�RI�WKH�HDUWK��DQG�KDWK�ORQJ�SDWLHQFH�IRU�LW��XQWLO�KH�UHFHLYH�WKH�HDUO\�DQG�ODWWHU
UDLQ��%H�\H�DOVR�SDWLHQW��VWDEOLVK�\RXU�KHDUWV��IRU�WKH�FRPLQJ�RI�WKH�/RUG�GUDZHWK�QLJK��*UXGJH�QRW�RQH
DJDLQVW�DQRWKHU�>MRLQLQJ�ODERU�XQLRQV�DQG�ODERU�VWULNHV@��EUHWKUHQ��OHVW�\H�EH�FRQGHPQHG��EHKROG��WKH�MXGJH
VWDQGHWK�DW�WKH�GRRU�>*RGߞV�MXGJPHQW@��7DNH��P\�EUHWKUHQ��WKH�SURSKHWV��ZKR�KDYH�VSRNHQ�LQ�WKH�QDPH�RI
WKH�/RUG��IRU�DQ�H[DPSOH�RI�SDWLHQFH��%HKROG��ZH�FRXQW�WKHP�KDSS\�ZKLFK�HQGXUH��<H�KDYH�KHDUG�RI�WKH
SDWLHQFH�RI�-RE�DQG�KDYH�VHHQ�WKH�HQG�RI�WKH�/RUG��%XW�DERYH�DOO�WKLQJV��P\�EUHWKUHQ��VZHDU�QRW��QHLWKHU�E\
KHDYHQ��QHLWKHU�E\�WKH�HDUWK��QHLWKHU�E\�DQ\�RWKHU�RDWK��VHFUHW�VRFLHW\�RDWKV�ߚ�ߢ�-DPHV��������

&RQIHGHUDFLHV�$UH�8QLRQV�RI�3HRSOH�IRU�(YLO
,VD����7KH�/RUG���LQVWUXFWHG�PH���6D\�\H�QRW�D�FRQIHGHUDF\���QHLWKHU�IHDU�\H�WKHLU�IHDU��QRU�EHߡ�������

DIUDLGߢ�
"7KH�TXHVWLRQ�KDV�EHHQ�DVNHG��:KDW�GR�\RX�PHDQ�E\�D�FRQIHGHUDF\"�:KR�KDYH�IRUPHG�FRQIHGHUDFLHVߡ

<RX�NQRZ�ZKDW�D�FRQIHGHUDF\�LV��D�XQLRQ�RI�PHQ�LQ�D�ZRUN�WKDW�GRHV�QRW�EHDU�WKH�VWDPS�RI�SXUH�
VWUDLJKWIRUZDUG��XQVZHUYLQJ�LQWHJULW\&%�ߚ�ߢ��������06�����������

*UDVSLQJ�%XVLQHVV�0RQRSROLHV�5HVXOW�LQ�2SSUHVVLYH�/DERU�8QLRQV
7KH�IHZ�HGXFDWHG�DQG�WUDLQHG�PHQ�RI�WDOHQW���UXOH�WKH�PDUNHWV�DQG�FRQWURO�WKH�PHUFKDQGLVH�LQߡ

DFFRUGDQFH�ZLWK�6DWDQߞV�SULQFLSOHV��7KH\�KDYH�WKH�PRQH\�ZKLFK�EHORQJV�WR�WKH�SHRSOH��WKH�PRQH\�ZKLFK
ZRXOG�JLYH�WKHP�D�IDLU�FKDQFH�05ߚ�ߢ������06������������

Q�WKH�ZRUOG�JLJDQWLF�PRQRSROLHV�ZLOO�EH�IRUPHG��0HQ�ZLOO�ELQG�WKHPVHOYHV�WRJHWKHU�LQ�XQLRQV�WKDW,ߡ
ZLOO�ZUDS�WKHP�LQ�WKH�IROGV�RI�WKH�HQHP\��$�IHZ�PHQ�ZLOO�FRPELQH�WR�JUDVS�DOO�WKH�PHDQV�WR�EH�REWDLQHG
LQ�FHUWDLQ�OLQHV�RI�EXVLQHVV��EXVLQHVV�PRQRSROLHV���7UDGHV�XQLRQV�ZLOO�EH�IRUPHG��DQG�WKRVH�ZKR�UHIXVH�WR
MRLQ�WKHVH�XQLRQV�ZLOO�EH�PDUNHG�PHQ�60ߚ�ߢ�������/HWWHU�����������

.HHS�2XW�RI�/DERU�8QLRQV�DQG�6HFUHW�6RFLHWLHV
7KH�WUDGHV�XQLRQV�DQG�FRQIHGHUDFLHV�RI�WKH�ZRUOG�DUH�D�VQDUH��.HHS�RXW�RI�WKHP��DQG�DZD\�IURP�WKHP�

EUHWKUHQ���+DYH�QRWKLQJ�WR�GR�ZLWK�WKHP�60ߚ�ߢ������

7KRVH�ZKR�FODLP�WR�EH�WKH�FKLOGUHQ�RI�*RG�DUH�LQ�QR�FDVH�WR�ELQG�XS�ZLWK�ODERU�XQLRQV�WKDW�DUHߡ
IRUPHG�RU�WKDW�VKDOO�EH�IRUPHG��7KLV�WKH�/RUG�IRUELGV��&DQQRW�WKRVH�ZKR�VWXG\�WKH�SURSKHFLHV�VHH�DQG
XQGHUVWDQG�ZKDW�LV�EHIRUH�XV"�60ߚ�ߢ�����

H�DUH�QRW�WR�XQLWH�ZLWK�VHFUHW�VRFLHWLHV�RU�ZLWK�ODERU�XQLRQV��:H�DUH�WR�VWDQG�IUHH�LQ�*RG��ORRNLQJ:ߡ



FRQVWDQWO\�WR�&KULVW�IRU�LQVWUXFWLRQ�7ߚ�ߢ�����

5HIXVDO�WR�/HDYH�/DERU�8QLRQV�%ULQJV�:RUOGOLQHVV
7KH�ZLFNHG�DUH�EHLQJ�ERXQG�XS�LQ�EXQGOHV��ERXQG�LQ�WUXVWV��LQ�XQLRQV��LQ�FRQIHGHUDFLHV��/HW�XV�KDYHߡ

QRWKLQJ�WR�GR�ZLWK�WKHVH�RUJDQL]DWLRQVߨ��FRPH�RXW�IURP�DPRQJ�WKHP��DQG�EH�\H�VHSDUDWH��VDLWK�WKH�/RUGߞ���
���&RU���������,I�ZH�UHIXVH�WR�GR�WKLV��LI�ZH�FRQWLQXH�WR�OLQN�XS�ZLWK�WKH�ZRUOG�DQG�WR�ORRN�DW�HYHU\�PDWWHU
IURP�D�ZRUOGO\�VWDQGSRLQW��ZH�VKDOO�EHFRPH�OLNH�WKH�ZRUOG&%�ߚ�ߢ��������06�����������

/DERU�8QLRQV�&RQWUROOHG�E\�6DWDQ
8QLRQLVP�KDV�UHYHDOHG�ZKDW�LW�LV�E\�WKH�VSLULW�LW�KDV�PDQLIHVWHG��,W�LV�FRQWUROOHG�E\�WKH�FUXHO�SRZHU�RIߡ

6DWDQ���0HQ�KDYH�WR�SOHGJH�WKHPVHOYHV�WR�VHUYH�WKH�LQWHUHVWV�RI�WKHVH�ODERU�XQLRQV��RU�HOVH�WKH\�PD\�KDYH
WR�SD\�WKH�SHQDOW\�RI�UHIXVDO�ZLWK�WKHLU�OLYHV�05ߚ�ߢ������/HWWHU�����'HF������������

/DERU�8QLRQ�0HPEHUV�&DQQRW�.HHS�*RGߞV�&RPPDQGPHQWV�RI�/RYH
�7KHVH�XQLRQV�DUH�RQH�RI�WKH�VLJQV�RI�WKH�ODVW�GD\V��0HQ�DUH�ELQGLQJ�XS�LQ�EXQGOHV�UHDG\�WR�EH�EXUQHGߡ

7KH\�PD\�EH�FKXUFK�PHPEHUV��EXW�ZKLOH�WKH\�EHORQJ�WR�WKHVH�ODERU�XQLRQV��WKH\�FDQQRW�SRVVLEO\�NHHS�WKH
FRPPDQGPHQWV�RI�*RG��IRU�WR�EHORQJ�WR�WKHVH�XQLRQV�PHDQV�WR�GLVUHJDUG�WKH�HQWLUH�'HFDORJXH�

��7�������XNH/��ߞ��7KRX�VKDOW�ORYH�WKH�/RUG�WK\�*RG�ZLWK�DOO�WK\�KHDUWߝߡKHVH�ZRUGV�VXP�XS�WKH�ZKROH
GXW\�RI�PDQ���+RZ�FDQ�PHQ�REH\�WKHVH�ZRUGV�DQG�DW�WKH�VDPH�WLPH�SOHGJH�WKHPVHOYHV�WR�VXSSRUW�WKDW
ZKLFK�GHSULYHV�WKHLU�QHLJKERUV�RI�IUHHGRP�RI�DFWLRQ"�60ߚ�ߢ�����

9LROHQFH�DQG�'HDWK�$UH�WKH�7DFWLFV�RI�/DERU�8QLRQV
����05ߚ�ߢ�9LROHQFH�DQG�GHDWK�PHDQ�QRWKLQJ�WR�WKHP�LI�WKHLU�XQLRQV�DUH�RSSRVHGߡ�

ߚ�ߢ�7KH�WLPH�LV�IDVW�FRPLQJ�ZKHQ�WKH�FRQWUROOLQJ�SRZHU�RI�WKH�ODERU�XQLRQV�ZLOO�EH�YHU\�RSSUHVVLYHߡ
�60�����

3ROLFH�)HDU�WR�,QWHUIHUH�:LWK�8QLRQ�9LROHQFH
7KH�XQLRQ�PHQ�ZKR�KDYH�VWUXFN�IRU�KLJKHU�ZDJHV��E\�WKHLU�GHVWUXFWLRQ�RI�SURSHUW\��DQG�WKHLU�DWWHPSWVߡ

WR�GHVWUR\�OLIH��DUH�SODLQO\�VKRZLQJ�WR�ZKDW�D�SDVV�PHQ�ZLOO�FRPH�ZKR�DUH�GHWHUPLQHG�WR�FDUU\�RXW�WKHLU
RZQ�SODQV�UHJDUGOHVV�RI�RWKHUV��0DQ\�RI�WKH�SROLFH�ZLOO�QRW�FRPH�RXW�DQG�DFW�WKHLU�SDUW�05ߚ�ߢ�����

/DERU�8QLRQV�+HOS�%ULQJ�7LPH�RI�7URXEOH
7KH�WUDGHV�XQLRQV�ZLOO�EH�RQH�RI�WKH�DJHQFLHV�WKDW�ZLOO�EULQJ�XSRQ�WKLV�HDUWK�D�WLPH�RI�WURXEOH�VXFK�DVߡ

KDV�QRW�EHHQ�VLQFH�WKH�ZRUOG�EHJDQ�60ߚ�ߢ�������/HWWHU������������

6HFUHW�6RFLHWLHV

*RGߞV�3HRSOH�1RW�WR�-RLQ�6HFUHW�6RFLHWLHV
�UHIHUV�QRW�RQO\�WR�WKHߞ�H�\H�QRW�XQHTXDOO\�\RNHG�WRJHWKHU�ZLWK�XQEHOLHYHUV%ߝ��V�LQMXQFWLRQߞ7KH�/RUGߡ

PDUULDJH�RI�&KULVWLDQV�ZLWK�WKH�XQJRGO\��EXW�WR�DOO�DOOLDQFHV�LQ�ZKLFK�WKH�SDUWLHV�DUH�EURXJKW�LQWR�LQWLPDWH
DVVRFLDWLRQ��DQG�LQ�ZKLFK�WKHUH�LV�QHHG�RI�KDUPRQ\�LQ�VSLULW�DQG�DFWLRQߨ

����VD,ߚ�ߞ���\6D\�\H�QRW��$�FRQIHGHUDFߨVVRFLDWH�\RXUVHOYHV���DQG�\H�VKDOO�EH�EURNHQ�LQ�SLHFHV$ߝߡ��
���

7KHUH�DUH�WKRVH�ZKR�TXHVWLRQ�ZKHWKHU�LW�LV�ULJKW�IRU�&KULVWLDQV�WR�EHORQJ�WR�WKH�)UHH�0DVRQV�DQGߡ
RWKHU�VHFUHW�VRFLHWLHV��/HW�DOO�VXFK�FRQVLGHU�WKH�6FULSWXUHV�MXVW�TXRWHG���

YHU\�IROORZHU�RI�&KULVW�VWDQGV�SOHGJHG�WR�GHGLFDWH�DOO�KLV�SRZHUV�RI�PLQG�DQG�VRXO�DQG�ERG\�WR)���ߡ
+LP���



�UH�\RX�VHUYLQJ��KRQRULQJ��DQG�PDJQLI\LQJ�*RG���ZKHQ�XQLWLQJ�\RXUVHOYHV�ZLWK�DWKHLVWV�DQG�LQILGHOV$ߡ
PHQ�ZKR�SURIDQH�WKH�QDPH�RI�*RG��WLSSOHUV��GUXQNDUGV��WREDFFR�GHYRWHHV"

\KLOH�WKHUH�PD\�EH�LQ�WKHVH�VRFLHWLHV�PXFK�WKDW�DSSHDUV�WR�EH�JRRG��WKHUH�LV��PLQJOHG�ZLWK�WKLV��YHU:ߡ
PXFK�WKDW�PDNHV�WKH�JRRG�RI�QR�HIIHFW��DQG�UHQGHUV�WKHVH�DVVRFLDWLRQV�GHWULPHQWDO�WR�WKH�LQWHUHVWV�RI�WKH
VRXO���

�RPH�QRW�WKRX�LQWR�WKHLU�VHFUHW&ߝߡ�XQWR�WKHLU�DVVHPEO\���EH�QRW�WKRX�XQLWHGߞ��*HQ��������
���7KH�YRZV�LPSRVHG�E\�VRPH�RI�WKHVH�RUGHUV�UHTXLUH�WKH�WDNLQJ�RI�KXPDQ�OLIH�ZKHQ�WKH�VHFUHWV�RI�WKHߡ

RUGHU�DUH�GLYXOJHG��0HPEHUV�DUH�DOVR�SOHGJHG��XQGHU�FHUWDLQ�FLUFXPVWDQFHV��WR�FOHDU�WKH�JXLOW\�IURP
GHVHUYHG�SXQLVKPHQW���

UDXG�UXQV�DOO�WKURXJK�WKHVH�VHFUHW�DVVRFLDWLRQV�DQG�QRQH�FDQ�EH�ERXQG�XS�ZLWK�WKHP�DQG�EH�IUHH�PHQ(ߡ
EHIRUH�*RG���

KULVWLDQV�PXVW�VHYHU�HYHU\�WLH�WKDW�ELQGV�WKHP�WR�WKHVH�VHFUHW�RUGHUV�WKDW�DUH�QRW�XQGHU�WKH�FRQWURO�RI&ߡ
*RG��7KH\�FDQQRW�EH�OR\DO�WR�WKHVH�RUJDQL]DWLRQV�DQG�OR\DO�WR�*RG�60ߚ�ߢ��������������������������
���������

0HPEHUV�RI�6HFUHW�6RFLHWLHV��/LNH�0DVRQV��0D\�1RW�5HFHLYH�6HDO�RI�*RG
XW�\RXUVHOI�ORRVH�IURP�WKH�)UHH�0DVRQ�ORGJH�DQG�DOO�WKDW�UHODWHV�WR�WKH�VRFLHW\��,W�ZDV�QRW�VDIH�IRU&ߡ

\RX�WR�KDYH�DQ\�SDUW�ZLWK�WKLV�VHFUHW�RUGHU��7KRVH�ZKR�VWDQG�XQGHU�WKH�EORRG�VWDLQHG�EDQQHU�RI�3ULQFH
,PPDQXHO�FDQQRW�EH�XQLWHG�ZLWK�WKH�)UHH�0DVRQV�RU�ZLWK�DQ\�VHFUHW�RUJDQL]DWLRQ��7KH�VHDO�RI�WKH�OLYLQJ
*RG�ZLOO�QRW�EH�SODFHG�XSRQ�DQ\RQH�ZKR�PDLQWDLQV�VXFK�D�FRQQHFWLRQ�DIWHU�WKH�OLJKW�RI�WKH�WUXWK�KDV�VKRQH
XSRQ�KLV�SDWKZD\ߚ�ߢ�(Y�����

/HDYH�0DVRQLF�2UGHU�RU�%H�/RVW��(OOHQ�:KLWH�DQG�WKH6ߡ�HFUHW�6LJQߢ
\V�FRQQHFWLRQ�ZLWK�WKH�)UHH�0DVRQV��DQG�,�SODLQOߞ7KH�/RUG�DOVR�UHYHDOHG�WR�PH�%URWKHU�)DXONKHDGߡ

VWDWHG�WKDW�XQOHVV�KH�VHYHUHG�HYHU\�WLH�WKDW�ERXQG�KLP�WR�WKHVH�DVVRFLDWLRQV�KH�ZRXOG�ORVH�KLV�VRXOߨ
�UHSHDWHG�WR�KLP�WKH�ZRUGV�VSRNHQ�E\�P\�JXLGH�LQ�UHIHUHQFH�WR�WKHVH�DVVRFLDWLRQV��*LYLQJ�D�FHUWDLQ,ߡ

PRYHPHQW�WKDW�ZDV�PDGH�E\�P\�JXLGH��,�VDLGߝ��,�FDQQRW�UHODWH�DOO�WKDW�ZDV�JLYHQ�WR�PHߞ��%URWKHU�)DXONKHDG
WROG�(OGHU�'DQLHOOV�DQG�RWKHUV�WKDW�,�JDYH�WKH�SDUWLFXODU�VLJQ�NQRZQ�RQO\�E\�WKH�KLJKHVW�RUGHU�RI�0DVRQV�
ZKLFK�KH�KDG�MXVW�HQWHUHG��+H�VDLG�WKDW�,�GLG�QRW�NQRZ�WKH�VLJQ��DQG�WKDW�,�ZDV�QRW�DZDUH�WKDW�,�ZDV�JLYLQJ
WKH�VLJQ�WR�KLP��7KLV�ZDV�VSHFLDO�HYLGHQFH�WR�KLP�WKDW�WKH�/RUG�ZDV�ZRUNLQJ�WKURXJK�PH�WR�VDYH�KLV�VRXOߢ�
�����60ߚ



&+$37(5���
5HOLJLRXV�/LEHUW\�8QGHUPLQHG

5HY����

$PHULFD�/DLG�)RXQGDWLRQ�RI�5HOLJLRXV�/LEHUW\��%XOZDUN�RI�8�6��*ORU\
0DQ\�ZHUH�GULYHQ�DFURVV�WKH�RFHDQ�WR�$PHULFD��DQG�KHUH�ODLG�WKH�IRXQGDWLRQV�RI�FLYLO�DQG�UHOLJLRXVߡ

OLEHUW\�ZKLFK�KDYH�EHHQ�WKH�EXOZDUN�DQG�JORU\�RI�WKLV�FRXQWU\ߚ�ߢ�*&�����

5HOLJLRXV�/LEHUW\�LQ�%LOO�RI�5LJKWV�DQG�8�6��&RQVWLWXWLRQ
�LYLO�DQG�UHOLJLRXV�OLEHUW\�EHFDPH�WKH�FRUQHUVWRQHV�RI�WKH�$PHULFDQ�5HSXEOLF&�ߨߡ
WKH�'HFODUDWLRQ�RIߚQ�WKDW�JUDQG�ROG�GRFXPHQW�ZKLFK�RXU�IRUHIDWKHUV�VHW�IRUWK�DV�WKHLU�ELOO�RI�ULJKWV,ߡ

,QGHSHQGHQFHߚWKH\�GHFODUHG��H�KROG�WKHVH�WUXWKV�WR�EH�VHOI�HYLGHQW��WKDW�DOO�PHQ�DUH�FUHDWHG�HTXDO:ߝ��WKDW
WKH\�DUH�HQGRZHG�E\�WKHLU�&UHDWRU�ZLWK�FHUWDLQ�XQDOLHQDEOH�ULJKWV��WKDW�DPRQJ�WKHVH�DUH�OLIH��OLEHUW\��DQG
WKH�SXUVXLW�RI�KDSSLQHVVߞ��$QG�WKH�&RQVWLWXWLRQ�JXDUDQWHHV��LQ�WKH�PRVW�H[SOLFLW�WHUPV��WKH�LQYLRODELOLW\�RI
FRQVFLHQFH�1R�UHOLJLRXV�WHVW�VKDOO�HYHU�EH�UHTXLUHG�DV�D�TXDOLILFDWLRQ�WR�DQ\�RIILFH�RI�SXEOLF�WUXVW�XQGHUߝ�
WKH�8QLWHG�6WDWHVߝ�ߞ�&RQJUHVV�VKDOO�PDNH�QR�ODZ�UHVSHFWLQJ�DQ�HVWDEOLVKPHQW�RI�UHOLJLRQ��RU�SURKLELWLQJ�WKH
IUHH�H[HUFLVH�WKHUHRIߞߨ

7KH�%LEOH�ZDV�KHOG�DV�WKH�IRXQGDWLRQ�RI�IDLWK��WKH�VRXUFH�RI�ZLVGRP��DQG�WKH�FKDUWHU�RI�OLEHUW\��,WVߡ
SULQFLSOHV�ZHUH�GLOLJHQWO\�WDXJKW�LQ�WKH�KRPH��LQ�WKH�VFKRRO��DQG�LQ�WKH�FKXUFK��DQG�LWV�IUXLWV�ZHUH�PDQLIHVW
LQ�WKULIW��LQWHOOLJHQFH��SXULW\��DQG�WHPSHUDQFH���WKH�ZRUOG�PDUNHG�ZLWK�ZRQGHU�WKH�SHDFH�DQG�SURVSHULW\�RI
���&*ߚ�ߢߞ�D�FKXUFK�ZLWKRXW�D�SRSH��DQG�D�VWDWH�ZLWKRXW�D�NLQJߝ�������

8QLWHG�6WDWHV�8QGHU�*RGߞV�6SHFLDO�6KLHOG
7KH�8QLWHG�6WDWHV���KDV�EHHQ�XQGHU�WKH�VSHFLDO�VKLHOG�RI�WKH�2PQLSRWHQW�2QH��*RG�KDV�GRQH�JUHDWߡ

WKLQJV�IRU�WKLV�FRXQWU\ߚ�ߢ��%&������06�����������

7KH�8QLWHG�6WDWHV�KDV�EHHQ�D�UHIXJH�IRU�WKH�RSSUHVVHG��,W�KDV�EHHQ�VSRNHQ�RI�DV�WKH�EXOZDUN�RIߡ
UHOLJLRXV�OLEHUW\��*RG�KDV�GRQH�PRUH�IRU�WKLV�FRXQWU\�WKDQ�IRU�DQ\�RWKHU�FRXQWU\�XSRQ�ZKLFK�WKH�VXQ�VKLQHV�
,W�KDV�EHHQ�PDUYHORXVO\�SUHVHUYHG�IURP�ZDU�DQG�EORRGVKHG5ߚ�ߢ�+�'HF�����������

6HFUHW�RI�8�6��6XFFHVV5ߚHSXEOLFDQLVP�DQG�3URWHVWDQWLVP
5HSXEOLFDQLVP�>IRUP�RI�JRYHUQPHQW��QRW�SROLWLFDO�SDUW\@�DQG�3URWHVWDQWLVP�EHFDPH�WKH�IXQGDPHQWDOߡ

SULQFLSOHV�RI�WKH�QDWLRQ��7KHVH�SULQFLSOHV�DUH�WKH�VHFUHW�RI�LWV�SRZHU�DQG�SURVSHULW\ߚ�ߢ�*&�����

5HOLJLRXV�/LEHUW\�WR�(QG�LQ�8�6�
Q�RXU�ODQG�RI�ERDVWHG�IUHHGRP��UHOLJLRXV�OLEHUW\�ZLOO�FRPH�WR�DQ�HQG��7KH�FRQWHVW�ZLOO�EH�GHFLGHG,ߡ

RYHU�WKH�6DEEDWKߚ�ߢ���(Y�����

V�PHVVDJH�KDYH�RIWHQ�EHHQ�UHJDUGHG�DVߞHUHWRIRUH�WKRVH�ZKR�SUHVHQWHG�WKH�WUXWKV�RI�WKH�WKLUG�DQJHO+ߡ
PHUH�DODUPLVWV��7KHLU�SUHGLFWLRQV�WKDW�UHOLJLRXV�LQWROHUDQFH�ZRXOG�JDLQ�FRQWURO�LQ�WKH�8QLWHG�6WDWHV��WKDW
FKXUFK�DQG�VWDWH�ZRXOG�XQLWH�WR�SHUVHFXWH�WKRVH�ZKR�NHHS�WKH�FRPPDQGPHQWV�RI�*RG��KDYH�EHHQ
SURQRXQFHG�JURXQGOHVV�DQG�DEVXUG��,W�KDV�EHHQ�FRQILGHQWO\�GHFODUHG�WKDW�WKLV�ODQG�FRXOG�QHYHU�EHFRPH
RWKHU�WKDQ�ZKDW�LW�KDV�EHHQߚWKH�GHIHQGHU�RI�UHOLJLRXV�IUHHGRP��%XW�DV�WKH�TXHVWLRQ�RI�HQIRUFLQJ�6XQGD\
REVHUYDQFH�LV�ZLGHO\�DJLWDWHG��WKH�HYHQW�VR�ORQJ�GRXEWHG�DQG�GLVEHOLHYHG�LV�VHHQ�WR�EH�DSSURDFKLQJ��DQG
WKH�WKLUG�PHVVDJH�ZLOO�SURGXFH�DQ�HIIHFW�ZKLFK�LW�FRXOG�QRW�KDYH�KDG�EHIRUHߚ�ߢ�*&����������

Vߞ7KH�DXWKRULWLHV�ZLOO�PDNH�ODZV�WR�UHVWULFW�UHOLJLRXV�OLEHUW\��7KH\�ZLOO�DVVXPH�WKH�ULJKW�WKDW�LV�*RGߡ



DORQH��7KH\�ZLOO�WKLQN�WKH\�FDQ�IRUFH�WKH�FRQVFLHQFH��ZKLFK�*RG�DORQH�VKRXOG�FRQWURO��(YHQ�QRZ�WKH\�DUH
PDNLQJ�D�EHJLQQLQJ��WKLV�ZRUN�WKH\�ZLOO�FRQWLQXH�WR�FDUU\�IRUZDUG�WLOO�WKH\�UHDFK�D�ERXQGDU\�RYHU�ZKLFK
WKH\�FDQQRW�VWHS��*RG�ZLOO�LQWHUSRVH�LQ�EHKDOI�RI�+LV�OR\DO�FRPPDQGPHQW�NHHSLQJ�SHRSOHߚ�ߢ�'$�����

3URWHVWDQWLVP�*LYHV�,WV�.LQJGRP�WR�3DSDF\
KDW�LV�LW�WKDW�JLYHV�LWV�NLQJGRP�WR�WKLV�SRZHU"�3URWHVWDQWLVP��D�SRZHU�ZKLFK��ZKLOH�SURIHVVLQJ�WR:ߡ

KDYH�WKH�WHPSHU�DQG�VSLULW�RI�D�ODPE�DQG�WR�EH�DOOLHG�WR�+HDYHQ��VSHDNV�ZLWK�WKH�YRLFH�RI�D�GUDJRQ��,W�LV
PRYHG�E\�D�SRZHU�IURP�EHQHDWKߚ�ߢ��%&������/HWWHU��������������6HH�5HY������������

���7KH�SURIHVVHG�3URWHVWDQW�ZRUOG�ZLOO�IRUP�D�FRQIHGHUDF\�ZLWK�WKH�PDQ�RI�VLQߡ
�7KH�6FULSWXUHV�WHDFK�WKDW�SRSHU\�ZLOO�UHJDLQ�LWV�ORVW�VXSUHPDF\��DQG�WKDW�WKH�ILUHV�RI�SHUVHFXWLRQߨߡ

ZLOO�EH�UHNLQGOHG�WKURXJK�WKH�WLPHVHUYLQJ�FRQFHVVLRQV�RI�WKH�VR�FDOOHG�3URWHVWDQW�ZRUOGߚ�ߢ��%&����
�*&%�$SULO�����������

3URWHVWDQWV�ZLOO�ZRUN�XSRQ�WKH�UXOHUV�RI�WKH�ODQG�WR�PDNH�ODZV�WR�UHVWRUH�WKH�ORVW�DVFHQGDQF\�RI�WKHߡ
PDQ�RI�VLQ���5RPDQ�&DWKROLF�SULQFLSOHV�ZLOO�EH�WDNHQ�XQGHU�WKH�FDUH�DQG�SURWHFWLRQ�RI�WKH�VWDWH5ߚ�ߢ�+
-XQH����������

8�6��$EDQGRQV�3URWHVWDQW�3ULQFLSOHV
KHQ�WKH�QDWLRQ�IRU�ZKLFK�*RG�KDV�ZRUNHG�LQ�VXFK�D�PDUYHORXV�PDQQHU��DQG�RYHU�ZKLFK�+H�KDV:ߡ

VSUHDG�WKH�VKLHOG�RI�2PQLSRWHQFH��DEDQGRQV�3URWHVWDQW�SULQFLSOHV��DQG�WKURXJK�LWV�OHJLVODWXUH�JLYHV
FRXQWHQDQFH�DQG�VXSSRUW�WR�5RPDQLVP�LQ�OLPLWLQJ�UHOLJLRXV�OLEHUW\��WKHQ�*RG�ZLOO�ZRUN�LQ�+LV�RZQ�SRZHU
IRU�+LV�SHRSOH�WKDW�DUH�WUXH��7KH�W\UDQQ\�RI�5RPH�ZLOO�EH�H[HUFLVHG��EXW�&KULVW�LV�RXU�UHIXJH70ߚ�ߢ������

�WKH�GHFUHH�HQIRUFLQJ�WKH�LQVWLWXWLRQ�RI�WKH�SDSDF\�>6XQGD\@�LQ�YLRODWLRQ�RI�WKH�ODZ�RI�*RG��RXU\%ߡ
QDWLRQ�ZLOO�GLVFRQQHFW�KHUVHOI�IXOO\�IURP�ULJKWHRXVQHVV��:KHQ�3URWHVWDQWLVP�VKDOO�VWUHWFK�KHU�KDQG�DFURVV
WKH�JXOI�WR�JUDVS�WKH�KDQG�RI�WKH�5RPDQ�SRZHU��ZKHQ�VKH�VKDOO�UHDFK�RYHU�WKH�DE\VV�WR�FODVS�KDQGV�ZLWK
VSLULWXDOLVP��ZKHQ��XQGHU�WKH�LQIOXHQFH�RI�WKLV�WKUHHIROG�XQLRQ��RXU�FRXQWU\�VKDOO�UHSXGLDWH�HYHU\�SULQFLSOH
RI�LWV�FRQVWLWXWLRQ�DV�D�3URWHVWDQW�DQG�5HSXEOLFDQ�JRYHUQPHQW���WKHQ�ZH�PD\�NQRZ�WKDW���WKH�WLPH�LV�QHDUߢ�
������7ߚ

&DWKROLF�3HUVHFXWLRQ�:LOO�)ROORZ�+HU�5HJDLQLQJ�RI�3RZHU
HW�WKH�UHVWUDLQWV�QRZ�LPSRVHG�E\�VHFXODU�JRYHUQPHQW�EH�UHPRYHG��DQG�5RPH�EH�UHLQVWDWHG�LQ�KHU/ߡ

IRUPHU�SRZHU��DQG�WKHUH�ZRXOG�VSHHGLO\�EH�D�UHYLYDO�RI�W\UDQQ\�DQG�SHUVHFXWLRQߚ�ߢ�*&�����

/DPE�6SHDNLQJ�/LNH�D�'UDJRQ�5HSUHVHQWV�3URWHVWDQW�8�6
�����&*ߚ�ߢ�7KH�EHDVW�ZLWK�ODPE�OLNH�KRUQV���SRLQWV�XQPLVWDNDEO\�WR�WKH�8QLWHG�6WDWHV�RI�$PHULFDߡ

\3URSKHF\�UHSUHVHQWV�3URWHVWDQWLVP�DV�KDYLQJ�ODPE�OLNH�KRUQV��EXW�VSHDNLQJ�OLNH�D�GUDJRQ��$OUHDGߡ
ZH�DUH�EHJLQQLQJ�WR�KHDU�WKH�YRLFH�RI�WKH�GUDJRQ��7KHUH�LV�D�VDWDQLF�IRUFH�SURSHOOLQJ�WKH�6XQGD\
PRYHPHQW��EXW�LW�LV�FRQFHDOHG���

\HW�QRW�WKH�FRPPDQGPHQW�NHHSLQJ�SHRSOH�RI�*RG�EH�VLOHQW�DW�WKLV�WLPH��DV�WKRXJK�ZH�JUDFHIXOO/ߡ
DFFHSWHG�WKH�VLWXDWLRQ��7KHUH�LV�WKH�SURVSHFW�EHIRUH�XV�RI�ZDJLQJ�D�FRQWLQXRXV�ZDU��DW�WKH�ULVN�RI
LPSULVRQPHQW��RI�ORVLQJ�SURSHUW\�DQG�HYHQ�OLIH�LWVHOI��WR�GHIHQG�WKH�ODZ�RI�*RGߚ�ߢ��%&������5+�-DQ����
������

'UDJRQ�9RLFH�RI�/DPE�,V�7KDW�RI�&RQJUHVV�DQG�6XSUHPH�&RXUW
7KH�ODPE���DQG�WKH�GUDJRQ�YRLFH���SRLQW�WR�D�VWULNLQJ�FRQWUDGLFWLRQ�EHWZHHQ�WKH�SURIHVVLRQ�DQG�WKHߡ

SUDFWLFH�RI�WKH�QDWLRQ���7KHߝ�VSHDNLQJߞ�RI�WKH�QDWLRQ�LV�WKH�DFWLRQ�RI�LWV�OHJLVODWLYH�>&RQJUHVV@�DQG�LWV
MXGLFLDO�>6XSUHPH�&RXUW@�DXWKRULWLHVߚ�ߢ�*&�����



%DQQHU�RI�5HOLJLRXV�/LEHUW\�3DVVHG�LQWR�6'$�+DQGV
Vߞ7KH�EDQQHU�RI�WUXWK�DQG�UHOLJLRXV�OLEHUW\�KHOG�DORIW�E\�WKH�IRXQGHUV�RI�WKH�JRVSHO�FKXUFK�DQG�E\�*RGߡ

ZLWQHVVHV�GXULQJ�WKH�FHQWXULHV�WKDW�KDYH�SDVVHG�VLQFH�WKHQ��KDV��LQ�WKLV�ODVW�FRQIOLFW��EHHQ�FRPPLWWHG�WR�RXU
KDQGVߚ�ߢ�$$��������

GYHQWLVWV�WR�%H�%URXJKW�,QWR�3URPLQHQFH$�ߢQVLJQLILFDQW,ߝ
�2XU�SHRSOH�KDYH�EHHQ�UHJDUGHG�DV�WRR�LQVLJQLILFDQW�WR�EH�ZRUWK\�RI�QRWLFHߡ�EXW�D�FKDQJH�ZLOO�FRPH�

7KH�&KULVWLDQ�ZRUOG�LV�QRZ�PDNLQJ�PRYHPHQWV�ZKLFK�ZLOO�QHFHVVDULO\�EULQJ�FRPPDQGPHQW�NHHSLQJ
SHRSOH�LQWR�SURPLQHQFH�7ߚ�ߢ������

6'$V�WR�$SSHDU�LQ�/HJLVODWLYH�&RXQFLOV�WR�3OHDG
H�PD\�KDYH�WR�SOHDG�PRVW�HDUQHVWO\�EHIRUH�OHJLVODWLYH�FRXQFLOV�IRU�WKH�ULJKW�WR�ZRUVKLS�*RG:ߡ

DFFRUGLQJ�WR�WKH�GLFWDWHV�RI�FRQVFLHQFH��7KXV�LQ�+LV�SURYLGHQFH�*RG�KDV�GHVLJQHG�WKDW�WKH�FODLPV�RI�+LV
ODZ�VKDOO�EH�EURXJKW�EHIRUH�PHQ�LQ�SRVLWLRQV�RI�KLJKHVW�DXWKRULW\��%XW�DV�ZH�VWDQG�EHIRUH�WKHVH�PHQ��ZH
DUH�WR�VKRZ�QR�ELWWHUQHVV�RI�IHHOLQJ�60ߚ�ߢ������

'R�$OO�:H�&DQ�WR�'LVDUP�3UHMXGLFH�DQG�5HWDLQ�/LEHUW\
7KH�IROORZHUV�RI�&KULVW��DV�WKH\�DSSURDFK�WKH�WLPH�RI�WURXEOH��PDNH�HYHU\�H[HUWLRQ�WR�SODFHߡ

WKHPVHOYHV�LQ�D�SURSHU�OLJKW�EHIRUH�WKH�SHRSOH��WR�GLVDUP�SUHMXGLFH��DQG�WR�DYHUW�WKH�GDQJHU�ZKLFK
WKUHDWHQV�OLEHUW\�RI�FRQVFLHQFHߚ�ߢ�*&�����

H�DUH�QRW�UHDG\�IRU�WKH�LVVXH�WR�ZKLFK�WKH�HQIRUFHPHQW�RI�WKH�6XQGD\�ODZ�ZLOO�EULQJ�XV��,W�LV�RXU:ߡ
GXW\��DV�ZH�VHH�WKH�VLJQV�RI�DSSURDFKLQJ�SHULO��WR�DURXVH�WR�DFWLRQ��/HW�QRQH�VLW�LQ�FDOP�H[SHFWDWLRQ�RI�WKH
HYLO��FRPIRUWLQJ�WKHPVHOYHV�ZLWK�WKH�EHOLHI�WKDW�WKLV�ZRUN�PXVW�JR�RQ�EHFDXVH�SURSKHF\�IRUHWROG�LW��DQG
WKDW�WKH�/RUG�ZLOO�VKHOWHU�+LV�SHRSOH��:H�DUH�WR�SUHVHUYH�OLEHUW\�RI�FRQVFLHQFH��)HUYHQW��HIIHFWXDO�SUD\HU
VKRXOG�EH�DVFHQGLQJ�WR�KHDYHQ�WKDW�WKLV�FDODPLW\�PD\�EH�GHIHUUHG�XQWLO�ZH�FDQ�DFFRPSOLVK�WKH�ZRUN�ZKLFK
KDV�VR�ORQJ�EHHQ�QHJOHFWHG��/HW�WKHUH�EH�PRVW�HDUQHVW�SUD\HU��DQG�WKHQ�OHW�XV�ZRUN�LQ�KDUPRQ\�ZLWK�RXU
SUD\HUV�7ߚ�ߢ�����������

$URXVH�WKH�6SLULW�RI�3URWHVWDQWLVP
KLOH�WKH�3URWHVWDQW�ZRUOG�LV�E\�KHU�DWWLWXGH�PDNLQJ�FRQFHVVLRQV�WR�5RPH��OHW�XV�DURXVH�WR:ߡ

FRPSUHKHQG�WKH�VLWXDWLRQ��/HW�WKH�ZDWFKPHQ�QRZ�OLIW�XS�WKHLU�YRLFH��DQG�JLYH�WKH�PHVVDJH�ZKLFK�LV�SUHVHQW
WUXWK�IRU�WKLV�WLPH��/HW�XV�VKRZ�WKH�SHRSOH�ZKHUH�ZH�DUH�LQ�SURSKHWLF�KLVWRU\��DQG�VHHN�WR�DURXVH�WKH�VSLULW
RI�WUXH�3URWHVWDQWLVP��DZDNLQJ�WKH�ZRUOG�WR�D�VHQVH�RI�YDOXH�RI�WKH�SULYLOHJHV�RI�UHOLJLRXV�OLEHUW\�VR�ORQJ
HQMR\HG�7ߚ�ߢ������

&RQVFLHQFH��1RW�0DMRULW\��'HWHUPLQHV�5LJKW��2EH\�*RYHUQPHQW�8QOHVV�&RQIOLFWV�ZLWK�%LEOH
�����KHQ�LQ:ߡ�WKH�*HUPDQ�SULQFHV�DVVHPEOHG�DW�WKH�'LHW�RI�6SLUHV��WKHUH�ZDV�SUHVHQWHG�WKH

HPSHURUߞV�GHFUHH�UHVWULFWLQJ�UHOLJLRXV�OLEHUW\��DQG�SURKLELWLQJ�DOO�IXUWKHU�GLVVHPLQDWLRQ�RI�WKH�UHIRUPHG
GRFWULQHV����7KRVH�ZKR�KDG�DFFHSWHG�WKH�UHIRUPHG�IDLWK�PHW�WRJHWKHU��DQG�WKHLU�XQDQLPRXV�GHFLVLRQ�ZDV�
ߨߞHW�XV�UHMHFW�WKLV�GHFUHH��,Q�PDWWHUV�RI�FRQVFLHQFH��WKH�PDMRULW\�KDV�QR�SRZHU/ߝ

7KLV�SULQFLSOH�ZH�LQ�RXU�GD\�DUH�ILUPO\�WR�PDLQWDLQ����:H�DUH�WR�UHFRJQL]H�KXPDQ�JRYHUQPHQW�DV�DQߡ
RUGLQDQFH�RI�GLYLQH�DSSRLQWPHQW��DQG�WHDFK�REHGLHQFH�WR�LW�DV�D�VDFUHG�GXW\��ZLWKLQ�LWV�OHJLWLPDWH�VSKHUH�
%XW�ZKHQ�LWV�FODLPV�FRQIOLFW�ZLWK�WKH�FODLPV�RI�*RG��ZH�PXVW�REH\�*RG�UDWKHU�WKDQ�PHQ��*RGߞV�:RUG
PXVW�EH�UHFRJQL]HG�DV�DERYH�DOO�KXPDQ�OHJLVODWLRQ��$7ߝ�KXV�VDLWK�WKH�/RUGߞ�LV�QRW�WR�EH�VHW�DVLGH�IRU�D
�������$$ߚ�ߢߞ�7KXV�VDLWK�WKH�VWDWHߝ��RU�Dߞ7KXV�VDLWK�WKH�FKXUFKߝ�

1RW�WR�%H�$QWDJRQLVWLF�WR�/DZ�DQG�2UGHU�LQ�5HOLJLRXV�/LEHUW\�,VVXHV



\H�DUH�QRW�UHTXLUHG�WR�GHI\�DXWKRULWLHV��2XU�ZRUGV��ZKHWKHU�VSRNHQ�RU�ZULWWHQ��VKRXOG�EH�FDUHIXOO:ߡ
FRQVLGHUHG��OHVW�ZH�SODFH�RXUVHOYHV�RQ�UHFRUG�DV�XWWHULQJ�WKDW�ZKLFK�ZRXOG�PDNH�XV�DSSHDU�DQWDJRQLVWLF
WR�ODZ�DQG�RUGHU��:H�DUH�QRW�WR�VD\�RU�GR�DQ\WKLQJ�WKDW�ZRXOG�XQQHFHVVDULO\�FORVH�XS�RXU�ZD\ߚ�ߢ�$$����

'HQXQFLDWLRQV�RI�*RYHUQPHQW�:LOO�%H�8VHG�$JDLQVW�8V
�VRPH�RI�RXU�EUHWKUHQ�PDQ\�WKLQJV�KDYH�EHHQ�VSRNHQ�DQG�ZULWWHQ�WKDW�DUH�LQWHUSUHWHG�DV�H[SUHVVLQJ\%ߡ

DQWDJRQLVP�WR�JRYHUQPHQW�DQG�ODZ��,W�LV�D�PLVWDNH�WKXV�WR�OD\�RXUVHOYHV�RSHQ�WR�PLVXQGHUVWDQGLQJ��,W�LV�QRW
ZLVH�WR�ILQG�IDXOW�FRQWLQXDOO\�ZLWK�ZKDW�LV�GRQH�E\�WKH�UXOHUV�RI�JRYHUQPHQW��,W�LV�QRW�RXU�ZRUN�WR�DWWDFN
LQGLYLGXDOV�RU�LQVWLWXWLRQV���

7KH�WLPH�ZLOO�FRPH�ZKHQ�XQJXDUGHG�H[SUHVVLRQV�RI�D�GHQXQFLDWRU\�FKDUDFWHU��WKDW�KDYH�EHHQߡ
FDUHOHVVO\�VSRNHQ�RU�ZULWWHQ�E\�RXU�EUHWKUHQ��ZLOO�EH�XVHG�E\�RXU�HQHPLHV�WR�FRQGHPQ���WKH�ZKROH�ERG\�RI
$GYHQWLVWV��2XU�DFFXVHUV�ZLOO�VD\�WKDW�RQ�VXFK�DQG�VXFK�D�GD\�RQH�RI�RXU�UHVSRQVLEOH�PHQ�VDLG�WKXV�DQG�VR
DJDLQVW�WKH�DGPLQLVWUDWLRQ�RI�WKH�ODZV�RI�WKLV�JRYHUQPHQW�7ߚ�ߢ����������

(YLO�5HVXOWV�RI�6WDWH�6XSSRUW�RI�&KXUFK
>:ULWLQJ�RI�&RORQLDO�$PHULFD��ZKHUH�FKXUFK�PHPEHUVKLS�ZDV�D�SUHUHTXLVLWH�WR�KROGLQJ�SXEOLF�RIILFH�

FOHUJ\�SDLG�E\�WD[�IXQGV��HWF��7KXV�DJDLQ�ZDV�GHPRQVWUDWHG�WKH�HYLO�UHVXOWV��VR�RIWHQ�ZLWQHVVHG�LQ�WKHߡ�@
KLVWRU\�RI�WKH�FKXUFK�IURP�WKH�GD\V�RI�&RQVWDQWLQH�WR�WKH�SUHVHQW�RI�DWWHPSWLQJ�WR�EXLOG�XS�WKH�FKXUFK�E\�WKH
DLG�RI�WKH�VWDWH��RI�DSSHDOLQJ�WR�WKH�VHFXODU�SRZHU�LQ�VXSSRUW�RI�WKH�JRVSHO�RI�+LP�ZKR�GHFODUHG0ߝ��\
NLQJGRP�LV�QRW�RI�WKLV�ZRUOGߞ�-RKQ��������7KH�XQLRQ�RI�WKH�FKXUFK�ZLWK�WKH�VWDWH��EH�WKH�GHJUHH�QHYHU�VR
VOLJKW��ZKLOH�LW�PD\�DSSHDU�WR�EULQJ�WKH�ZRUOG�QHDUHU�WR�WKH�FKXUFK��GRHV�LQ�UHDOLW\�EXW�EULQJ�WKH�FKXUFK
QHDUHU�WR�WKH�ZRUOGߚ�ߢ�*&�����

$SRVWDV\�LQ�WKH�(DUO\�&KXUFK�/HG�+HU�WR�6HHN�6WDWH�$LG
KHQ�WKH�HDUO\�FKXUFK�EHFDPH�FRUUXSWHG�E\�GHSDUWLQJ�IURP�WKH�VLPSOLFLW\�RI�WKH�JRVSHO�DQG�DFFHSWLQJ:ߡ

KHDWKHQ�ULWHV�DQG�FXVWRPV��VKH�ORVW�WKH�6SLULW�DQG�SRZHU�RI�*RG��DQG�LQ�RUGHU�WR�FRQWURO�WKH�FRQVFLHQFHV�RI
WKH�SHRSOH��VKH�VRXJKW�WKH�VXSSRUW�RI�WKH�VHFXODU�SRZHU����,W�ZDV�DSRVWDV\�WKDW�OHG�WKH�HDUO\�FKXUFK�WR�VHHN
WKH�DLG�RI�WKH�FLYLO�JRYHUQPHQWߚ�ߢ�*&�����

&KXUFK�$SRVWDV\�DQG�6WDWH�$LG�/HDGV�WR�,PDJH�RI�%HDVW
�6R�DSRVWDV\�LQ�WKH�FKXUFK�ZLOO�SUHSDUH�WKH�ZD\�IRU�WKH�LPDJH�WR�WKH�EHDVWߡ
\KHQ�WKH�OHDGLQJ�FKXUFKHV�RI�WKH�8QLWHG�6WDWHV��XQLWLQJ�XSRQ�VXFK�SRLQWV�RI�GRFWULQH�DV�DUH�KHOG�E:ߡ

WKHP�LQ�FRPPRQ��VKDOO�LQIOXHQFH�WKH�VWDWH�WR�HQIRUFH�WKHLU�GHFUHHV�DQG�WR�VXVWDLQ�WKHLU�LQVWLWXWLRQV��WKHQ
3URWHVWDQW�$PHULFD�ZLOO�KDYH�IRUPHG�DQ�LPDJH�RI�WKH�5RPDQ�KLHUDUFK\ߚ�ߢ���*&���������

3URWHVWDQWV�DQG�&DWKROLFV�6HHNLQJ�6WDWH�6XSSRUW�/HDGV�WR�&DWKROLF�6XSUHPDF\
Q�WKH�PRYHPHQWV�QRZ�LQ�SURJUHVV�LQ�WKH�8QLWHG�6WDWHV�WR�VHFXUH�IRU�WKH�LQVWLWXWLRQV�DQG�XVDJHV�RI�WKH,ߡ

FKXUFK�WKH�VXSSRUW�RI�WKH�VWDWH��3URWHVWDQWV�DUH�IROORZLQJ�WKH�VWHSV�RI�SDSLVWV��1D\��PRUH��WKH\�DUH�RSHQLQJ
WKH�GRRU�IRU�WKH�SDSDF\�WR�UHJDLQ�LQ�3URWHVWDQW�$PHULFD�WKH�VXSUHPDF\�ZKLFK�VKH�KDV�ORVW�LQ�WKH�2OG
:RUOGߚ�ߢ�*&�����

6'$�&KXUFK�WR�6XSSRUW�,WV�2ZQ�,QVWLWXWLRQV
RG�KDV�GHSRVLWHG�ZLWK�+LV�SHRSOH�LQ�WKLV�ZRUOG�HQRXJK�WR�FDUU\�IRUZDUG�+LV�ZRUN�ZLWKRXW*ߡ

HPEDUUDVVPHQW��DQG�LW�LV�+LV�SODQ�WKDW�WKH�PHDQV�ZKLFK�+H�KDV�HQWUXVWHG�WR�WKHP�EH�XVHG�MXGLFLRXVO\ߚ�ߢ�
�7�����

�7KH�PHDQV�LQ�RXU�SRVVHVVLRQ�PD\�QRW�VHHP�WR�EH�VXIILFLHQW�IRU�WKH�ZRUNߡ�EXW�LI�ZH�ZLOO�PRYH�IRUZDUG
LQ�IDLWK��EHOLHYLQJ�LQ�WKH�DOO�VXIILFLHQW�SRZHU�RI�*RG��DEXQGDQW�UHVRXUFHV�ZLOO�RSHQ�EHIRUH�XV��,I�WKH�ZRUN



EH�RI�*RG��+H�+LPVHOI�ZLOO�SURYLGH�WKH�PHDQV�IRU�LWV�DFFRPSOLVKPHQWߚ�ߢ�'$�����

5HOLJLRXV�/LEHUW\�'RHV�1RW�&XW�RII�)LQDQFLDO�)DYRUV�LQ�6RPH�&RXQWULHV
1RWH��7KH�IROORZLQJ�FRXQVHO�UHIHUV�WR�DLG�LQ�RWKHU�FRXQWULHV�ZKHUH�WKHUH�LV�QR�FRQVWLWXWLRQDO�YLRODWLRQ

VXFK�DV�H[LVWV�LQ�8QLWHG�6WDWHV�
XVW�DV�ORQJ�DV�ZH�DUH�LQ�WKLV�ZRUOG��DQG�WKH�6SLULW�RI�*RG�LV�VWULYLQJ�ZLWK�WKH�ZRUOG��ZH�DUH�WR-ߡ

UHFHLYH�DV�ZHOO�DV�LPSDUW�IDYRUV���7KH�/RUG�VWLOO�PRYHV�XSRQ�WKH�KHDUWV�RI�NLQJV�DQG�UXOHUV�LQ�EHKDOI�RI
+LV�SHRSOH��DQG�LW�EHFRPHV�WKRVH�ZKR�DUH�VR�GHHSO\�LQWHUHVWHG�LQ�WKH�UHOLJLRXV�OLEHUW\�TXHVWLRQ�QRW�WR�FXW
RII�DQ\�IDYRUV�RU�ZLWKGUDZ�WKHPVHOYHV�IURP�WKH�KHOS�WKDW�*RG�KDG�PRYHG�PHQ�WR�JLYH��IRU�WKH
DGYDQFHPHQW�RI�+LV�FDXVH70ߚ�ߢ������

HW�WKHVH�PHQ�>ZKR�RSSRVHG�DFFHSWDQFH�RI�WKH�ODQG�JLIW�IRU�6ROXVL�0LVVLRQ�DQG�WD[�H[HPSWLRQ�IRU/ߡ
%DWWOH�&UHHN�VDQLWDULXP�DQG�7DEHUQDFOH@�UHDG�WKH�ERRN�RI�1HKHPLDK�ZLWK�KXPEOH�KHDUWV�WRXFKHG�E\�WKH
+RO\�6SLULW��DQG�WKHLU�IDOVH�LGHDV�ZLOO�EH�PRGLILHG����1HKHPLDK�SUD\HG�WR�*RG�IRU�KHOS��DQG�*RG�KHDUG�KLV
SUD\HU��7KH�/RUG�PRYHG�XSRQ�KHDWKHQ�NLQJV�WR�FRPH�WR�KLV�KHOS70ߚ�ߢ����������

7D[LQJ�&KXUFK�DQG�+RVSLWDO�3URSHUW\
2XU�EUHWKUHQ�WKHUH�DUH�QRW�ORRNLQJ�DW�HYHU\WKLQJ�LQ�WKH�ULJKW�OLJKW��7KH�PRYHPHQWV�WKH\�KDYH�PDGH�WRߡ

SD\�WD[HV�RQ�WKH�SURSHUW\�RI�WKH�6DQLWDULXP�DQG�7DEHUQDFOH�KDYH�PDQLIHVWHG�D�]HDO�DQG�FRQVFLHQWLRXVQHVV
WKDW�LQ�DOO�UHVSHFWV�LV�QRW�ZLVH�RU�FRUUHFW��7KHLU�LGHDV�RI�UHOLJLRXV�OLEHUW\�DUH�EHLQJ�ZRYHQ�ZLWK
VXJJHVWLRQV�WKDW�GR�QRW�FRPH�IURP�WKH�+RO\�6SLULW70ߚ�ߢ������

&DXWLRQ�RQ�/HJLVODWLRQ�RI�%LEOH�5HDGLQJ�LQ�3XEOLF�6FKRROV
7KHUH�LV�D�VXEMHFW�ZKLFK�JUHDWO\�WURXEOHV�P\�PLQG��:KLOH�,�GR�QRW�VHH�WKH�MXVWLFH�QRU�ULJKW�LQߡ

HQIRUFLQJ�E\�ODZ�WKH�EULQJLQJ�RI�WKH�%LEOH�WR�EH�UHDG�LQ�WKH�SXEOLF�VFKRROV��\HW�WKHUH�DUH�VRPH�WKLQJV
ZKLFK�EXUGHQ�P\�PLQG�LQ�UHJDUG�WR�RXU�SHRSOH�PDNLQJ�SURPLQHQW�WKHLU�LGHDV�RQ�WKLV�SRLQW��7KHVH�WKLQJV��,
DP�VXUH��ZLOO�SODFH�XV�LQ�D�ZURQJ�OLJKW�EHIRUH�WKH�ZRUOG��&DXWLRQV�ZHUH�JLYHQ�PH�RQ�WKLV�SRLQW���

QG�LW�LV�YHU\�HVVHQWLDO��WKDW�DV�D�SHRSOH��ZH�WDNH�WKH�JUHDWHVW�FDUH�WKDW�QR�SURYRFDWLRQ�EH�JLYHQ�RXU$ߡ
HQHPLHV�ZKLFK�WKH\�ZLOO�PDNH�FDSLWDO�RI�DJDLQVW�XVߨLQ�D�IXWXUH�FULVLV��LQ�WKH�PDWWHU�RI�RSSRVLQJ�VR�JRRG�D
ZRUN�DV�WKH�LQWURGXFWLRQ�RI�WKH�%LEOH�LQWR�WKH�SXEOLF�VFKRROV������0:*)ߚ�ߢ�DWHULDOV�������/HWWHU����
�����WR�$��7��-RQHV��

3URWHVWDQWV�2SHQ�WKH�'RRU�IRU�&DWKROLF�6XSUHPDF\�LQ�8QLWHG�6WDWHV
\3URWHVWDQWV���DUH�RSHQLQJ�WKH�GRRU�IRU�WKH�SDSDF\�WR�UHJDLQ�LQ�3URWHVWDQW�$PHULFD�WKH�VXSUHPDFߡ

ZKLFK�VKH�KDV�ORVW�LQ�WKH�2OG�:RUOGߚ�ߢ�*&�����

$SSURSULDWH�6HSDUDWLRQ�RI�&KXUFK�DQG�6WDWH
1RWH��7KH�IROORZLQJ�ZDV�QRW�ZULWWHQ�E\�(OOHQ�:KLWH��EXW�E\�DQ�XQNQRZQ�FKXUFK�OHDGHU�
7KH�FLYLO�SRZHU�LV�WKH�SRZHU�RI�DUELWUDU\�IRUFH�WR�FRPSHO�PHQ�ZKR�ZLOO�QRW�EH�ULJKWHRXV��WR�DW�OHDVWߡ

EH�FLYLO��WKDW�PHQ�PD\�OLYH�WRJHWKHU�LQ�SHDFH�DQG�TXLHWQHVV��7KH�WUXH�SRZHU�RI�WKH�FKXUFK�LV�WKH�SRZHU�RI
OLYLQJ�ORYH�PDQLIHVW�LQ�WKH�IOHVK�WR�ZLQ�PHQ�WR�OHDG�ULJKWHRXV�OLYHV��7KH�WZR�SRZHUV�DUH�HQWLUHO\�VHSDUDWH�
DQG�-HVXV�VR�WDXJKW�ZKHQ�+H�VDLG5ߝ��HQGHU�XQWR�&DHVDU�WKH�WKLQJV�WKDW�DUH�&DHVDUߞV��DQG�XQWR�*RG�WKH
WKLQJV�WKDW�DUH�*RGߞVߢߞ���0DWW�����������\7KH�:DWFKPDQ��0Dߚ��������

$GYHQWLVWV�+HOG�5HVSRQVLEOH�WR�,QIRUP�/HJLVODWRUV�RI�'DQJHU�RI�6XQGD\�/DZV
7KHUH�DUH�PDQ\�ZKR��LI�WKH\�XQGHUVWRRG�WKH�VSLULW�DQG�WKH�UHVXOW�RI�UHOLJLRXV�OHJLVODWLRQ��ZRXOG�QRW�GRߡ

DQ\WKLQJ�WR�IRUZDUG�LQ�WKH�OHDVW�WKH�PRYHPHQW�RI�6XQGD\�REVHUYDQFHߨ�WKRVH�ZKRP�*RG�KDV�PDGH�WKH
GHSRVLWRULHV�RI�+LV�ODZ�DQG�RI�WKH�SXUH�UHOLJLRQ�RI�-HVXV��PXVW�EH�GHWHUPLQHG�WR�OHW�WKHLU�OLJKW�VKLQH��,I



WKH\�GR�QRWKLQJ�WR�GLVDEXVH�WKH�PLQGV�RI�WKH�SHRSOH��DQG�WKURXJK�LJQRUDQFH�RI�WKH�WUXWK�RXU�OHJLVODWRUV
VKRXOG�DEMXUH�WKH�SULQFLSOHV�RI�3URWHVWDQWLVP�DQG�JLYH�FRXQWHQDQFH�DQG�VXSSRUW�WR�WKH�5RPDQ�IDOODF\�
HQIRUFLQJ�DOOHJLDQFH�WR�WKH�VSXULRXV�VDEEDWK��*RG�ZLOO�KROG�+LV�SHRSOH��ZKR�KDYH�KDG�JUHDW�OLJKW�
UHVSRQVLEOH�IRU�WKHLU�ODFN�RI�GLOLJHQFH�DQG�IDLWKIXOQHVV��%XW�LI�WKH�VXEMHFW�RI�UHOLJLRXV�OHJLVODWLRQ�LV
MXGLFLRXVO\�DQG�LQWHOOLJHQWO\�ODLG�EHIRUH�WKH�SHRSOH��DQG�WKH\�VHH�WKDW�WKURXJK�6XQGD\�HQIRUFHPHQW��WKH
5RPDQ�DSRVWDV\�ZRXOG�EH�UH�HQDFWHG�E\�WKH�&KULVWLDQ�ZRUOG��DQG�WKDW�WKH�W\UDQQ\�RI�SDVW�DJHV�ZRXOG�EH
UHSHDWHG��WKHQ�ZKDWHYHU�FRPHV��ZH�VKDOO�KDYH�GRQH�RXU�GXW\5+�0ߚ�ߢ�DUFK���������



&+$37(5���
1DWLRQDO�6XQGD\�/DZ�DQG�1DWLRQDO�5XLQ

5HY������������,VD��������3V����������

%LVKRS�RI�5RPH�1DPHG�6XQGD\ߡ�/RUGߞV�'D\ߢ�DIWHU�3DJDQ�&RQVWDQWLQHߞV�6XQGD\�/DZ
RQVWDQWLQH��ZKLOH�VWLOO�D�KHDWKHQ�>LQ�$�'�����@�LVVXHG�D�GHFUHH�HQMRLQLQJ�WKH�JHQHUDO�REVHUYDQFH�RI&ߡ

6XQGD\�DV�D�SXEOLF�IHVWLYDO�WKURXJKRXW�WKH�5RPDQ�(PSLUHߨ$�IHZ�\HDUV�DIWHU�WKH�LVVXH�RI�&RQVWDQWLQHߞV
GHFUHH��WKH�%LVKRS�RI�5RPH�FRQIHUUHG�RQ�WKH�6XQGD\�WKH�WLWOH�RI�/RUGߞV�GD\65ߚ�ߢ������

5HDGHUߞV�'LJHVW�%RRN�&RQILUPV�&RQVWDQWLQHߞV�6XQGD\�/DZ
Q�$�'������&RQVWDQWLQH�PDGH�6XQGD\�D�SXEOLF�KROLGD\�DQG�SXW�LQWR�HIIHFW�ZKDW�PLJKW�EH�FDOOHG�WKH,ߡ

ZRUOGߞV�ILUVWߝ�EOXH�ODZV�7ߞ�KH�HGLFW�SURFODLPHGߝ��$OO�MXGJHV��FLW\�SHRSOH��DQG�FUDIWVPHQ�VKDOO�UHVW�RQ�WKH
YHQHUDEOH�GD\�RI�WKH�6XQ��%XW�FRXQWU\PHQ�PD\�ZLWKRXW�KLQGUDQFH�DWWHQG�WR�DJULFXOWXUHߞ����'HVSLWH�WKH�HGLFW�
PDQ\�&KULVWLDQV�FRQWLQXHG�WKH�ORQJ�VWDQGLQJ�SUDFWLFH�RI�REVHUYLQJ�WKH�-HZLVK�6DEEDWK��6DWXUGD\��DV�ZHOO�
XQWLO�WKH�PLGߞ����V�ZKHQ�WKH�FKXUFK�IRUEDGH�LW�

0RQLFD��PRWKHU�RI�$XJXVWLQH���LQ�0LODQ���IRXQG�KHUVHOI�LQ�D�TXDQGDU\��%RWK�LQ�KHU�QDWLYH�ODQGߡ
>$IULFD@�DQG�LQ�5RPH��&KULVWLDQV�KDG�IDVWHG�RQ�WKH�WUDGLWLRQDO�-HZLVK�6DEEDWK��6DWXUGD\��%XW�WKH�6DWXUGD\
IDVW�ZDV�QRW�REVHUYHG�LQ�0LODQ��7KLV�VR�WURXEOHG�0RQLFD�WKDW�$XJXVWLQH�FRQVXOWHG�%LVKRS�$PEURVH�RI
0LODQ�DERXW�ZKDW�KLV�PRWKHU�VKRXOG�GR��IDVW�RQ�ERWK�GD\V�RU�MXVW�RQ�6XQGD\��$PEURVHߞV�DQVZHU�JDYH�ULVH
WR�WKH�IDPLOLDU�VD\LQJߝ��:KHQ�LQ�5RPH��GR�DV�WKH�5RPDQV�GRߚ�ߢߞ�$IWHU�-HVXV��7KH�7ULXPSK�RI
&KULVWLDQLW\��7KH�5HDGHUߞV�'LJHVW�$VVRFLDWLRQ�,QF���3OHDVDQWYLOOH��1HZ�<RUN��������(GLWRU�*D\OD�9LVDOOL�
SS�����������

&DWKROLF�&KXUFK�$GPLVVLRQ�7KDW�6KH�&KDQJHG�6DEEDWK�WR�6XQGD\
7KH�&KXUFK�>&DWKROLF@�FKDQJHG�WKH�REVHUYDQFH�RI�WKH�6DEEDWK�WR�6XQGD\�E\�ULJKW�RI�WKH�GLYLQHߡ

LQIDOOLEOH�DXWKRULW\�JLYHQ�WR�KHU�E\�KHU�IRXQGHU��-HVXV�&KULVW��7KH�3URWHVWDQW�FODLPLQJ�WKH�%LEOH�WR�EH�WKH
RQO\�JXLGH�RI�IDLWK��KDV�QR�ZDUUDQW�IRU�REVHUYLQJ�6XQGD\��,Q�WKLV�PDWWHU�WKH�6HYHQWK�GD\�$GYHQWLVW�LV�WKH
RQO\�FRQVLVWHQW�3URWHVWDQW7ߚ�ߢ�KH�&DWKROLF�8QLYHUVH�%XOOHWLQ��$XJ�����������

8QLRQ�RI�&KXUFK�DQG�6WDWH�WR�)UDPH�D�6XQGD\�/DZ
ߚߞ\P\VWHU\�RI�LQLTXLWߝ��RUߞPDQ�RI�VLQߝ�6KDOO�WKH�WKURQH�RI�LQLTXLW\�>6DWDQ�ZRUNLQJ�WKURXJK�WKH�SDSDOߡ

>��7KHVV�������@�KDYH�IHOORZVKLS�ZLWK�WKHH��ZKLFK�IUDPHWK�PLVFKLHI�E\�D�ODZ"�>6XQGD\�ODZ@��7KH\�JDWKHU
WKHPVHOYHV�WRJHWKHU�>XQLRQ�RI�FKXUFK�DQG�VWDWH@�DJDLQVW�WKH�VRXO�RI�WKH�ULJKWHRXV�DQG�FRQGHPQ�WKH�LQQRFHQW
EORRG�>GHDWK�GHFUHH�DJDLQVW�6DEEDWKNHHSHUV@��%XW�WKH�/RUG�LV�P\�GHIHQVH��DQG�P\�*RG�LV�WKH�URFN�RI�P\
UHIXJH���WKH�/RUG�RXU�*RG�VKDOO�FXW�WKHP�RII3ߚ�ߢ�VDOP����������

KHQ�WKH�OHJLVODWXUH�IUDPHV�ODZV�ZKLFK�H[DOW�WKH�ILUVW�GD\�RI�WKH�ZHHN��DQG�SXW�LW�LQ�WKH�SODFH�RI�WKH:ߡ
VHYHQWK�GD\��WKH�GHYLFH�RI�6DWDQ�ZLOO�EH�SHUIHFWHGߚ�ߢ��%&������5+�$SULO�����������

\KRVH�0DUN�,V�(QIRUFHG�,V�WKH�3DSDF:�ߢHDVW%ߡ
�PHQWLRQHG�LQ�WKLV�PHVVDJH��ZKRVH�ZRUVKLS�LV�HQIRUFHG�E\�WKH�WZR�KRUQHG�EHDVW��LV�WKHߞEHDVWߝ�7KHߡ

ILUVW��RU�OHRSDUG�OLNH�EHDVW�RI�5HYHODWLRQ�����WKH�SDSDF\ߚ�ߢ�*&�����

V�8QLRQ�ZLWK�6WDWHߞV�$SRVWDWH�3URWHVWDQWLVP,�ߢPDJH�RI�WKH�%HDVW,ߡ
�UHSUHVHQWV�WKDW�IRUP�RI�DSRVWDWH�3URWHVWDQWLVP�ZKLFK�ZLOO�EH�GHYHORSHGߞLPDJH�WR�WKH�EHDVWߝ�7KHߡ

ZKHQ�WKH�3URWHVWDQW�FKXUFKHV�VKDOO�VHHN�WKH�DLG�RI�WKH�FLYLO�SRZHU�IRU�WKH�HQIRUFHPHQW�RI�WKHLU�GRJPDVߢ�



�����&*ߚ

���7KH�LPDJH�WR�WKH�EHDVW���LV�PDGH�E\�WKH�WZR�KRUQHG�EHDVW��DQG�LV�DQ�LPDJH�WR�WKH�ILUVW�EHDVWߡ
Q�RUGHU�IRU�WKH�8QLWHG�6WDWHV�WR�IRUP�DQ�LPDJH�RI�WKH�EHDVW��WKH�UHOLJLRXV�SRZHU�PXVW�VR�FRQWURO�WKH,ߡ

FLYLO�JRYHUQPHQW�WKDW�WKH�DXWKRULW\�RI�WKH�VWDWH�ZLOO�DOVR�EH�HPSOR\HG�E\�WKH�FKXUFK�WR�DFFRPSOLVK�KHU�RZQ
HQGVߚ�ߢ�*&�����

\KHQ�WKH�OHDGLQJ�FKXUFKHV�RI�WKH�8QLWHG�6WDWHV��XQLWLQJ�XSRQ�VXFK�SRLQWV�RI�GRFWULQH�DV�KHOG�E:ߨߡ
WKHP�LQ�FRPPRQ��VKDOO�LQIOXHQFH�WKH�VWDWH�WR�HQIRUFH�WKHLU�GHFUHHV�DQG�WR�VXVWDLQ�WKHLU�LQVWLWXWLRQV��WKHQ
3URWHVWDQW�$PHULFD�ZLOO�KDYH�IRUPHG�DQ�LPDJH�RI�WKH�5RPDQ�KLHUDUFK\ߚ�ߢ���*&�����

DPE�OLNH�%HDVW�ZLWK�7ZR�+RUQV�,V�8QLWHG�6WDWHV/ߡ
����&*ߚ�ߢ������WKH�8QLWHG�6WDWHV�LV�WKH�SRZHU�UHSUHVHQWHG�E\�WKH�EHDVW�ZLWK�ODPE�OLNH�KRUQVߡ�
@�RI�WKH�QDWLRQ�LV�WKH�DFWLRQ�RI�LWV�OHJLVODWLYH�>&RQJUHVV@�DQG�MXGLFLDO�>6XSUHPH�&RXUWߢVSHDNLQJߡ�7KHߡ

DXWKRULWLHVߚ�ߢ�*&�����

�RI�WKH�1DWLRQ�LV�7KURXJK�/HJLVODWXUH�DQG�6XSUHPH�&RXUWߢ6SHDNLQJߡ

V�6XQGD\NHHSLQJ,�ߢ0DUN�RI�WKH�%HDVWߡ
\RKQ�ZDV�FDOOHG�WR�EHKROG�D�SHRSOH�GLVWLQFW�IURP�WKRVH�ZKR�ZRUVKLS�WKH�EHDVW�RU�KLV�LPDJH�E-ߡ

NHHSLQJ�WKH�ILUVW�GD\�RI�WKH�ZHHN��7KH�REVHUYDQFH�RI�WKLV�GD\�LV�WKH�PDUN�RI�WKH�EHDVW70ߚ�ߢ������

&DWKROLF�6WDWHV�7KDW�:KHQ�3URWHVWDQWV�$FFHSW�6XQGD\��7KH\�$FFHSW�&DWKROLF�$XWKRULW\
3URWHVWDQWV���DFFHSW�6XQGD\�UDWKHU�WKDQ�6DWXUGD\�DV�WKH�GD\�IRU�SXEOLF�ZRUVKLS�DIWHU�WKH�&DWKROLFߡ

FKXUFK�PDGH�WKH�FKDQJH���%XW�WKH�3URWHVWDQW�PLQG�GRHV�QRW�VHHP�WR�UHDOL]H�WKDW���LQ�REVHUYLQJ�WKH�6XQGD\�
WKH\�DUH�DFFHSWLQJ�WKH�DXWKRULW\�RI�WKH�VSRNHVPDQ�IRU�WKH�FKXUFK��WKH�3RSH2ߚ�ߢ�XU�6XQGD\�9LVLWRU��)HE����
�����

3URWHVWDQW�5HOLJLRXV�/HDGHUV�$GPLW�6XQGD\�2EVHUYDQFH�,V�D0ߡ�DUNߢ
5HVROYHG��WKDW���>6XQGD\@�LV�D�VLJQ�EHWZHHQ�*RG�DQG�PDQ��DQG�LWV�UHYHUHQW�REVHUYDQFH�D�PDUN�RI�WKHߡ

QDWLRQ�ZKRVH�*RG�LV�-HKRYDK1ߚ�ߢ�DWLRQDO�5HIRUP�&RQYHQWLRQV��6HSW�������

&DWKROLF�/HDGHU�$GPLWV�6XQGD\�,V�D�6LJQ�RU0ߡ�DUNߢ�RI�7KHLU�$XWKRULW\
2I�FRXUVH�WKH�&DWKROLF�&KXUFK�FODLPV�WKH�FKDQJH�>IURP�6DEEDWK�WR�6XQGD\@�ZDV�KHU�DFW���DQG�WKH�DFWߡ

LV�D�PDUN�RI�KHU�HFFOHVLDVWLFDO�DXWKRULW\�LQ�UHOLJLRXV�PDWWHUV7ߚ�ߢ�KH�&DWKROLF�0LUURU��6HSW�����������

�����&DWKROLF�&DWHFKLVP�8UJHV�&LYLO�5HFRJQLWLRQ�RI�6XQGD\
7KH�FLYLO�DXWKRULWLHV�VKRXOG�EH�XUJHG�WR�FRRSHUDWH�ZLWK�WKH�FKXUFK�>&DWKROLF@�LQ�PDLQWDLQLQJ�DQGߡ

VWUHQJWKHQLQJ�WKLV�SXEOLF�ZRUVKLS�RI�*RG��DQG�WR�VXSSRUW�ZLWK�WKHLU�RZQ�DXWKRULW\�WKH�UHJXODWLRQV�VHW�GRZQ
E\�WKH�FKXUFKߞV�SDVWRUV�

\RU�LW�LV�RQO\�LQ�WKLV�ZD\�WKDW�WKH�IDLWKIXO�ZLOO�XQGHUVWDQG�ZK\�LW�LV�6XQGD\�DQG�QRW�WKH�6DEEDWK�GD(ߡ
WKDW�ZH�QRZ�NHHS�KRO\7ߚ�ߢ�KH�5RPDQ�&DWHFKLVPߚ�����

)DOVH�5HOLJLRXV�/HDGHUV�,QWHQG�WR�+DYH�6XQGD\NHHSLQJ�/HJLVODWHG
KHQ�WKH�SHRSOH�WKURXJK�WKHLU�UHSUHVHQWDWLYHV�OHJDOL]H�WKH�ILUVW�GD\�RI�UHVW�DQG�ZRUVKLS�IRU�WKRVH�ZKR:ߡ

FKRRVH�WR�REVHUYH�LW��LW�LV�D�VLJQ�>PDUN@�RI�D�&KULVWLDQ�QDWLRQߚ�ߢ�&KULVWLDQ�2UDFOH��-DQ�����������

3URWHVWDQW�/HDGHU�%HOLHYHV�$OO�6KRXOG�%H�)RUFHG�WR�.HHS�6XQGD\
(GLWRU�RI�&KULVWLDQLW\�7RGD\�ZURWH�V�GD\���FDQ�FRPH�DERXW�E\�IUHHߞ7KH�SURSHU�XVH�RI�WKH�/RUGߡ�

FKRLFH�RU�LW�FDQ�EH�OHJLVODWHG��,W�LV�KLJKO\�XQOLNHO\�WKDW�LW�ZLOO�EH�DFFRPSOLVKHG�E\�YROXQWDU\�DFWLRQ�RI�WKH



FLWL]HQU\�JHQHUDOO\��7KHUHIRUH�WKH�RQO\�ZD\�WR�DFFRPSOLVK�WKH�REMHFWLYH�LV�E\�IRUFH�RI�OHJLVODWLYH�ILDWߚ�ߢ�
+DUROG�/LQGVHOO��(GLWRU�&KULVWLDQLW\��7RGD\�0D\���������

%LOO\�*UDKDP�DQG�3URWHVWDQW�&OHUJ\�)DYRUHG�6XQGD\�/HJLVODWLRQ
$Q�$VKHYLOOH��1�&��QHZVSDSHU�DGYHUWLVHPHQW�
ߨ�V�WKH�WUXWK�DERXW�6XQGD\�&ORVLQJ��7KLV�,6�D�UHOLJLRXV�LVVXHߞHUH+ߡ
YHU\�RQH�RI�WKH�FOHUJ\PHQ�OLVWHG�EHORZ�IDYRUV�WKH�6XQGD\�FORVLQJ�ODZ���:H�EHOLHYH�WKH�FOHUJ\PHQ)ߡ

OLVWHG�EHORZ�DUH�D�PDMRULW\�RI�WKH�FOHUJ\PHQ�RI�$VKHYLOOH��7KLV�LV�WKH�WUXWK��7KHVH�QDPHV�DUH�OLVWHG�EHORZ
E\�SHUPLVVLRQ�

�QDPHV�WKHQߞDSWLVW��%LOO\�*UDKDP��%LOO\�*UDKDP�(YDQJHOLVWLF�$VVRFLDWLRQ���>���RWKHU�PLQLVWHUV%���ߡ
OLVWHG@�

K\�&KXUFK�/HDGHUV�6XSSRUW�7KLV�/DZ��&KXUFK�OHDGHUV�IDYRU�D�FRPPXQLW\�ZKHUH�D�PDQ�LV�QRW:ߡ
IRUFHG�WR�D�FKRLFH�EHWZHHQߝ�KLV�MRE�RU�KLV�FKXUFKߞ��:H�EHOLHYH�WKDW�VWURQJ�FKXUFKHV�PDNH�D�EHWWHU�WRZQ��$
6XQGD\�&ORVLQJ�/DZ�ZLOO�WHQG�WR�VWUHQJWKHQ�WKH�FKXUFKHV�

�KXUFK�OHDGHUV�EHOLHYH�\RX�&$1�OHJLVODWH�PRUDOLW\�LQVRIDU�DV�PRUDOLW\�LV�D�SXEOLF�DIIDLU&ߡ
0HUFKDQGLVLQJ�LV�D�SXEOLF�DFWLYLW\��$�FRPPXQLW\�KDV�D�ULJKW�WR�UHJXODWH�FRPPHUFH�LQ�WKH�LQWHUHVW�RIߡ

VRFLDO�ZHOIDUH���
ߢ�KXUFK�OHDGHUV�XUJH�\RX�WR�YRWH�ZLWK�WKH�9RWH�)25�6XQGD\�&ORVLQJ&ߡ
>$OO�FDSLWDO�OHWWHU�HPSKDVHV�LQ�WKH�DERYH�QHZVSDSHU�DG�DUH�DV�WKH\�ZHUH�LQ�WKH�DG��

1RWH��6XFK�LQFRQVLVWHQF\��%LOO\�*UDKDP�DQG�RWKHU�PLQLVWHUV�DQG�SULHVWV�KHUH�VD\�ILUVW�WKDW�6XQGD\
FORVLQJ�LV�D�UHOLJLRXV�LVVXH��DQG�WKHQ�UHYHUVH�WKHLU�SRVLWLRQ�E\�VD\LQJ�LW�LV�Dߡ�VRFLDO�ZHOIDUHߢ�LVVXH��7KH\
VD\�D�PDQ�VKRXOG�QRW�EH�IRUFHG�WR�D�FKRLFH�EHWZHHQߡ�KLV�MRE�RU�KLV�FKXUFK�7ߢ�KHQ�WKH\�VD\�WKH\ߡ�EHOLHYH
WKDW�\RX�FDQ�OHJLVODWH�PRUDOLW\ߚߢZKLFK�RI�FRXUVH�ZRXOG�IRUFH�WKRVH�ZKR�NHHS�WKH�WUXH�6DEEDWK�WR�PDNH�D
FKRLFH�EHWZHHQ�KLV�MRE�RU�KLV�FKXUFK�

3URWHVWDQWV�)RUHPRVW�LQ�6XQGD\�0RYHPHQW
Q�WKH�PRYHPHQWV�QRZ�LQ�SURJUHVV�LQ�WKH�8QLWHG�6WDWHV�WR�VHFXUH�IRU�WKH�LQVWLWXWLRQV�DQG�XVDJHV�RI�WKH,ߡ

FKXUFK�WKH�VXSSRUW�RI�WKH�VWDWH��3URWHVWDQWV�DUH�IROORZLQJ�LQ�WKH�VWHSV�RI�SDSLVWV��1D\��PRUH��WKH\�DUH
RSHQLQJ�WKH�GRRU�IRU�WKH�SDSDF\�WR�UHJDLQ�LQ�3URWHVWDQW�$PHULFD�WKH�VXSUHPDF\�ZKLFK�VKH�KDV�ORVW�LQ�WKH
2OG�:RUOG��$QG�WKDW�ZKLFK�JLYHV�JUHDWHU�VLJQLILFDQFH�WR�WKLV�PRYHPHQW�LV�WKH�IDFW�WKDW�WKH�SULQFLSDO�REMHFW
FRQWHPSODWHG�LV�WKH�HQIRUFHPHQW�RI�6XQGD\�REVHUYDQFHߚD�FXVWRP�ZKLFK�RULJLQDWHG�ZLWK�5RPH��DQG
ZKLFK�VKH�FODLPV�LV�WKH�VLJQ�RI�KHU�DXWKRULW\ߚ�ߢ�*&�����

&ODLP�7KDW�6DEEDWKNHHSLQJ�/RZHUV�0RUDOV
7KRVH�ZKR�KRQRU�WKH�%LEOH�6DEEDWK�ZLOO�EH�GHQRXQFHG�DV�HQHPLHV�RI�ODZ�DQG�RUGHU��DV�EUHDNLQJߡ

GRZQ�WKH�PRUDO�UHVWUDLQWV�RI�VRFLHW\��FDXVLQJ�DQDUFK\�DQG�FRUUXSWLRQ��DQG�FDOOLQJ�GRZQ�WKH�MXGJPHQWV�RI
*RG�XSRQ�WKH�HDUWKߚ�ߢ�*&�����

)XOILOOPHQW�RI�WKH�$ERYH6ߚXQGD\�2EVHUYDQFH�8VHG�DV�D�0RUDO�,VVXH
$�3URWHVWDQW�PDJD]LQH�SURPRWLQJ�6XQGD\�REVHUYDQFH�DQG�OHJLVODWLRQ�VWDWHG�
H�PXVW�UHVWRUH�WKH�PRUDO�FKDUDFWHU�RI�RXU�SHRSOH���7KH�&KXUFK�PXVW�VKRZ�WKH�ZD\��7KH�WUXPSHW:ߡ

PXVW�EH�VRXQGHG�LQ�SXOSLWV�RI�$PHULFD�FDOOLQJ�RXU�QDWLRQ�WR�KHU�PRUDO�DQG�VSLULWXDO�UHVSRQVLELOLW\��
V�'D\�EHFRPHV�DQ�DOO�LPSRUWDQW�SHULRG�LQ�RXU�QDWLRQDO�OLIH��,I�WKH�&KXUFK�LV�WR����UHEXLOG�WKHߞ7KH�/RUGߡ

PRUDO�VWUXFWXUH�RI�RXU�FRXQWU\��WKH�&KXUFK�QHHGV�6XQGD\��FRPPRQO\�FDOOHG�WKH�/RUGߞV�GD\ߚ�ߢ�/RUGߞV
'D\�/HDGHU�>ODWHU�UHQDPHG�6XQGD\�PDJD]LQH��'HF�������

0HWKRGLVW�0LQLVWHU�RQ�6XQGD\�DV�D�0RUDO�,VVXH



$�0HWKRGLVW�PLQLVWHU��'RQ�+DUS��VWDWHG�
H�DUH�VHDUFKLQJ�IRU�RQH�RI�WKH�UHDVRQV�IRU�WKH�PRUDO�GHFD\�RI�RXU�VRFLHW\��DQG�,�VXJJHVW�WKDW�ZH�WDNH:ߡ

D�JRRG�ORRN�DW�WKH�ZD\�ZH�VSHQG�WKH�/RUGߞV�'D\6ߚ�ߢ�XQGD\�PDJD]LQH���WK�TXDUWHU�������

6SLULWXDOLVP�'HFODUHV�0RUDOV�'HJUDGHG�E\�'HVHFUDWLRQ�RI�6XQGD\
RPPXQLFDWLRQV�IURP�WKH�VSLULWV�ZLOO�GHFODUH�WKDW�*RG�KDV�VHQW�WKHP�WR�FRQYLQFH�WKH�UHMHFWHUV�RI&ߡ

6XQGD\�RI�WKHLU�HUURU��DIILUPLQJ�WKDW�WKH�ODZV�RI�WKH�ODQG�VKRXOG�EH�REH\HG�DV�WKH�ODZ�RI�*RG��7KH\�ZLOO
ODPHQW�WKH�JUHDW�ZLFNHGQHVV�LQ�WKH�ZRUOG�DQG�VHFRQG�WKH�WHVWLPRQ\�RI�UHOLJLRXV�WHDFKHUV�WKDW�WKH�GHJUDGHG
VWDWH�RI�PRUDOV�LV�FDXVHG�E\�WKH�GHVHFUDWLRQ�RI�6XQGD\ߚ�ߢ�*&�����

1RWH��$�ERRN�RQ�&DWKROLF�DSSDULWLRQV�>ZKLFK�LV�6SLULWXDOLVP@�VWDWHG�2XU�/DG\�>0DU\@�DSSHDUHG�WRߡ�
D�ORFDO�IDUPHU��0LFKDHO�2ߞ'RQQHOO��6KH�WROG�KLPߝ��SUHVHUYH�6XQGD\�IRU�SUD\HU7ߚ�ߢߞ�HG�DQG�0DXUHHQ
)O\QQ��7KH�7KXQGHU�RI�-XVWLFH��S�����

&DWKROLF�&DPSDLJQ�IRU�$PHULFD�DQG�0RUDO�/DZV
7KH�DSSOLFDWLRQ�IRUP�WR�MRLQ�WKH������&DWKROLF�&DPSDLJQ�IRU�$PHULFD�VWDWHV�DWKROLFV�ZLOO�PDNH&ߡ�

WKH�ZHLJKW�RI�WKHLU�FRQYLFWLRQV�VR�LQIOXHQWLDO�WKDW�ODZV�ZLOO�DFFRUG�ZLWK�PRUDO�SUHFHSWV�DQG�FRPPRQ
JRRGߢ�

$ERUWLRQ�LV�8VHG�DV�D�0RUDO�,VVXH�WR�8QLWH�&DWKROLFV�DQG�3URWHVWDQWV
3DW�5REHUWVRQ�RI�WKH�&KULVWLDQ�&RDOLWLRQ��VWDWHG�DW�WKHLU�QDWLRQDO�OHDGHUVKLS�PHHWLQJ��ZDV�VXUSULVHG,ߡ�

WR�VHH�D�UDSLGO\�JURZLQJ���UHOLJLR�SROLWLFDO�RUJDQL]DWLRQ�RI�(YDQJHOLFDOV��SUR�IDPLO\�&DWKROLFV�DQG�WKHLU
DOOLHV�ZRUNLQJ�WR�UHYHUVH�WKH�PRUDO�GHFOLQH�LQ�$PHULFDߢ���

$ERUWLRQ�,VVXH�8VHG�WR�&KDQJH�&RQVWLWXWLRQ�RQ�&KXUFK�6WDWH�6HSDUDWLRQ
1RWH��,Q�RUGHU�WR�KDYH�D�QDWLRQDO�6XQGD\�ODZ�LQ�WKH�8QLWHG�6WDWHV��HIIRUWV�DUH�SXW�IRUWK�WR�EUHDN�GRZQ

WKH�VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH�SURYLVLRQ�RI�WKH�8�6��&RQVWLWXWLRQ��/DZUHQFH�/DGHU��D�+DUYDUG�ODZ
SURIHVVRU�ZKR�ZDV�TXRWHG�HLJKW�WLPHV�LQ�WKH5ߡ�RH�YHUVXV�:DGHߢ�DERUWLRQ�WULDO��GHVFULEHV�KRZ�WKH
&DWKROLF�FKXUFK�LV�XVLQJ�WKH�DERUWLRQ�LVVXH�WR�GR�WKLV�

W�PXVW�EH�D�VLJQLILFDQW�SDUW�RI�9DWLFDQ�VWUDWHJ\�WKDW�DERUWLRQ�EHFRPHV�WKH�GRPLQDQW�LVVXH�LQ�WKH,ߡ
8QLWHG�6WDWHV��ZKLOH�LWV�OHJDOL]DWLRQ�KDV�EHHQ�YLUWXDOO\�LJQRUHG�LQ�VXFK�&DWKROLF�FRXQWULHV�DV�3RODQG�DQG
,WDO\��ZKLFK�KDYH�WKH�KLJKHVW�DERUWLRQ�UDWH�LQ�:HVWHUQ�(XURSH���

�RI�WKH�ULJKW�ZLQJߞFXWWLQJ�HGJHߝ�RQQRU�DQG�&DUGLQDO�/DZ�KDYH�WXUQHG�DERUWLRQ�LQWR�WKH&ߞDUGLQDO�2&ߡ
DVVDXOW�RQ�VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH��,W�LV�WKH�PRVW�HDVLO\�GUDPDWL]HG�ZHDSRQ�LQ�WKHLU�DUVHQDO���

ERUWLRQ�KDV�WKXV�EHFRPH�WKH�SULPH�LQVWUXPHQW�RI�WKH�DVVDXOW�RQ�)LUVW�$PHQGPHQW$ߡ
VHSDUDWLRQ����$ERUWLRQ�UHSUHVHQWV�WKH�FRUH�RI�WKH�&DWKROLF�)XQGDPHQWDOLVW�:KLWH�+RXVH�DOOLDQFH�
�&DWKROLF�3URWHVWDQW8�6ߚ�JRYHUQPHQW��,W�UHSUHVHQWV�WKH�EHVW�SRVVLELOLW\�RI�D�EUHDN�WKURXJK�IRU�WKH
FRQVHUYDWLYH�DJHQGD��,I�DERUWLRQ�ULJKWV�FDQ�EH�GHVWUR\HG��DOO�RWKHU�REMHFWLYHV�FDQ�EH�ZRQ�PRUH�HDVLO\ߢ�
����1<�0DFPLOODQ������������DZUHQFH�/DGHU��DWWRUQH\��3RZHU��3ROLWLFV��DQG�WKH�&KXUFK��SS/ߚ����

+DUYDUG�ODZ�SURIHVVRU��/DZUHQFH�+��7ULEH��ZURWH�
1HYHU�EHIRUH��LQ�IDFW��RQ�DQ\�QDWLRQDO�LVVXH�RI�LPSRUWDQFH��KDV�WKH�&DWKROLF�KLHUDUFK\�IRFXVHG�LWVߡ

ZKROH�DSSDUDWXV�RI�PRQH\�DQG�FOHUJ\�RQ�DQ�H[KDXVWLYH�DQG�ODVWLQJ�SROLWLFDO�FDPSDLJQ���
7KH�1DWLRQDO�&RXQFLO�RI�&DWKROLF�%LVKRSV�H[SDQGHG�WKH�>DERUWLRQ@�FDPSDLJQ�QDWLRQZLGH�ZLWK�LWVߡ

3DVWRUDO�3ODQ�IRU�3UR�/LIH�$FWLYLWLHV�LQ�������7KLV�EOXHSULQW�PDGH�HYHU\�GLRFHVH�DQG�SDULVK�D�SROLWLFDO
PDFKLQH��KDUQHVVLQJ�HYHU\�SULHVW��&DWKROLF�VFKRRO�DQG�FKXUFK�VSRQVRUHG�RUJDQL]DWLRQ�WR�WKH�SDVVDJH�RI
OHJLVODWLRQ�RXWODZLQJ�DERUWLRQߚ�ߢ�+RJDQ��:DVK��3RVW��2FW�����������6KDQHPDQ��:DVKLQJWRQ�6WDU��0D\
���������



�XGLFLDO�UHVSRQVH�WR�DERUWLRQ�>ZLOO@�DIIHFW�WKH�IDEULF�RI�RWKHU�NH\�FRQVWLWXWLRQDO�ULJKWV-ߡ�WKH�ULJKW�WR
UDLVH�RXU�FKLOGUHQ�DV�ZH�VHH�ILW��WKH�IUHHGRP�RI�VSHHFK7ߚ�ߢ����ULEH��$ERUWLRQ��S����

$ERUWLRQ7ߚKH�&DWDO\VW�8QLWLQJ�&DWKROLFV�DQG�3URWHVWDQWV
1RWH��,Q������D�GRFXPHQW�ZDV�VLJQHG�E\�&DWKROLF�DQG�3URWHVWDQW�OHDGHUV�FDOOHG�(YDQJHOLFDOV�DQG

&DWKROLFV�7RJHWKHU��7KH�&KULVWLDQ�0LVVLRQ�LQ�WKH�7KLUG�0LOOHQQLXP�
H�WRJHWKHU��(YDQJHOLFDOV�DQG�&DWKROLFV��FRQIHVV�RXU�VLQV�DJDLQVW�WKH�XQLW\�WKDW�&KULVW�LQWHQGV�IRU�DOO:ߡ

+LV�GLVFLSOHV��:H�QHHG��WKHUHIRUH��WR�PHQG�WKH�VSOLW�WKDW�KDV�VR�GDPDJHG�WKH�FKXUFK�DQG�LWV�&KULVWLDQ
PLVVLRQ�LQ�WKH�ZRUOG��$V�(YDQJHOLFDOV�DQG�&DWKROLFV��ZH�SUD\�WKDW�RXU�XQLW\�LQ�WKH�ORYH�RI�&KULVW�ZLOO
EHFRPH�HYHU�PRUH�HYLGHQW�DV�D�VLJQ�WR�WKH�ZRUOG�RI�*RGߞV�UHFRQFLOLQJ�SRZHU���

7KH�SDWWHUQ�RI�FRQYHUJHQFH�DQG�FRRSHUDWLRQ�EHWZHHQ�(YDQJHOLFDOV�DQG�&DWKROLFV�LV��LQ�ODUJH�SDUW��Dߡ
UHVXOW�RI�FRPPRQ�HIIRUW�WR�SURWHFW�KXPDQ�OLIH��HVSHFLDOO\�WKH�OLYHV�RI�WKH�PRVW�YXOQHUDEOH�DPRQJ�XV
>XQERUQ�IHWXVHV@�

V�ZH�DUH�ERXQG�WRJHWKHU�E\�&KULVW�DQG�+LV�FDXVH��VR�ZH�DUH�ERXQG�WRJHWKHU�LQ�FRQWHQGLQJ�DJDLQVW$ߡ
DOO�WKDW�RSSRVHV�&KULVW�DQG�+LV�FDXVH7ߚ�ߢ�KH�&KULVWLDQ�0LVVLRQ�LQ�WKH�7KLUG�0LOOHQQLXP��D�GRFXPHQW
SUHSDUHG�DQG�VLJQHG�E\�&DWKROLF�DQG�3URWHVWDQW�OHDGHUV�LQ������

:K\�6'$�&KXUFK�'RHV�1RW�8QLWH�ZLWK�3UR�OLIH�2UJDQL]DWLRQV�$JDLQVW�$ERUWLRQ
1RWH��6RPH�DVN�ZK\�WKH�6'$�&KXUFK��ZKLFK�IURP�LWV�HDUOLHVW�\HDUV�KDV�RSSRVHG�DERUWLRQ�RQ�GHPDQG

GRHV�QRW�XQLWH�ZLWK�WKH�SUR�OLIH�PRYHPHQW�RQ�WKH�PRUDO�LVVXH�RI�DERUWLRQ"�7KH�FULPH�RI�LPPRUDO�YLROHQFH
DQG�PXUGHU�E\�VRPH�SUR�OLIH�DGYRFDWHV�UHYHDOV�WKH�IDQDWLFDO�H[WUHPH�WR�ZKLFK�WKH\�ZLOO�JR�WR�GHIHQG�WKHLU
PRUDO�FDXVH��$V�6DEEDWK�NHHSHUV��ZH�FDQQRW�XQLWH�ZLWK�RUJDQL]DWLRQV�WKDW�PLJKW�ODWHU�FRPELQH�D�JRRG
PRUDO�LVVXH�ZLWK�DQ�DWWHPSW�WR�DPHQG�WKH�8�6��&RQVWLWXWLRQ�SULQFLSOH�RI�VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH��LQ
WKHLU�HIIRUWV�WR�SURPRWH�6XQGD\�OHJLVODWLRQ��+LVWRU\�UHYHDOV�WKDW�WKH�JRRG�PRUDO�LVVXH�RI�WHPSHUDQFH�ZDV
RQFH�FRPELQHG�ZLWK�MXVW�VXFK�DQ�LPPRUDO�DWWHPSW��DQG�(OOHQ�:KLWH�ZURWH�WKH�IROORZLQJ�ZDUQLQJ�

���7KH�WHDFKLQJV�RI�UHOLJLRXV�OHDGHUV�KDYH�RSHQHG�WKH�GRRU�WR�LQILGHOLW\��WR�VSLULWXDOLVP��DQG�WRߡ
FRQWHPSW�IRU�*RGߞV�ODZ��DQG�XSRQ�WKH�OHDGHUV�UHVW�D�IHDUIXO�UHVSRQVLELOLW\�IRU�WKH�LQLTXLW\�WKDW�H[LVWV�LQ�WKH
&KULVWLDQ�ZRUOG�

HW�WKLV�YHU\�FODVV���FODLP�WKDW�WKH�IDVW�VSUHDGLQJ�FRUUXSWLRQ�LV�ODUJHO\�DWWULEXWDEOH�WR�WKH�GHVHFUDWLRQ>ߡ
RI�WKH�VR�FDOOHGߝ�&KULVWLDQ�VDEEDWKߞ��DQG�FODLP�WKDW�WKH�HQIRUFHPHQW�RI�6XQGD\�REVHUYDQFH�ZRXOG�JUHDWO\
LPSURYH�WKH�PRUDOV�RI�VRFLHW\��7KLV�FODLP�LV�HVSHFLDOO\�XUJHG�LQ�$PHULFD��ZKHUH�WKH�GRFWULQH�RI�WKH�WUXH
6DEEDWK�KDV�EHHQ�WKH�PRVW�ZLGHO\�SUHDFKHG��+HUH�WKH�WHPSHUDQFH�ZRUN��RQH�RI�WKH�PRVW�SURPLQHQW�DQG
LPSRUWDQW�RI�PRUDO�UHIRUPV��LV�RIWHQ�FRPELQHG�ZLWK�WKH�6XQGD\�PRYHPHQW��DQG�WKH�DGYRFDWHV�RI�WKH�ODWWHU
UHSUHVHQW�WKHPVHOYHV�DV�ODERULQJ�WR�SURPRWH�WKH�KLJKHVW�LQWHUHVW�RI�VRFLHW\��DQG�WKRVH�ZKR�UHIXVH�WR�XQLWH
ZLWK�WKHP�DUH�GHQRXQFHG�DV�WKH�HQHPLHV�RI�WHPSHUDQFH�DQG�UHIRUP��%XW�WKH�IDFW�WKDW�D�PRYHPHQW�WR
HVWDEOLVK�HUURU�LV�FRQQHFWHG�ZLWK�D�ZRUN�ZKLFK�LV�LQ�LWVHOI�JRRG��LV�QRW�DQ�DUJXPHQW�LQ�IDYRU�RI�WKH�HUURU�
:H�PD\�GLVJXLVH�SRLVRQ�E\�PLQJOLQJ�LW�ZLWK�ZKROHVRPH�IRRG��EXW�ZH�GR�QRW�FKDQJH�LWV�QDWXUH��2Q�WKH
FRQWUDU\��LW�LV�UHQGHUHG�PRUH�GDQJHURXV��DV�LW�LV�PRUH�OLNHO\�WR�EH�WDNHQ�XQDZDUHV��,W�LV�RQH�RI�6DWDQߞV
GHYLFHV�WR�FRPELQH�ZLWK�IDOVHKRRG�MXVW�HQRXJK�WUXWK�WR�JLYH�LW�SODXVLELOLW\��7KH�OHDGHUV�RI�WKH�6XQGD\
PRYHPHQW�PD\�DGYRFDWH�UHIRUPV�ZKLFK�WKH�SHRSOH�QHHG��SULQFLSOHV�ZKLFK�DUH�LQ�KDUPRQ\�ZLWK�WKH�%LEOH
>WKH�PRUDO�LVVXH�RI�SUR�OLIH�WRGD\�LQVWHDG�RI�WKH�WHPSHUDQFH�LVVXH�ZKHQ�(OOHQ�:KLWH�ZURWH�WKLV@��\HW�ZKLOH
WKHUH�LV�ZLWK�WKHVH�D�UHTXLUHPHQW�ZKLFK�LV�FRQWUDU\�WR�*RGߞV�ODZ��>6XQGD\�REVHUYDQFH@��+LV�VHUYDQWV
FDQQRW�XQLWH�ZLWK�WKHPߚ�ߢ�*&����������

1RWH��$SSHQGL[�����IRU�WKH�6'$�*HQHUDO�&RQIHUHQFH�SRVLWLRQ�RQ�DERUWLRQ�

0RUDOLW\�5HVWRUHG�2QO\�E\�WKH�+RO\�6SLULW��1RW�E\�/HJLVODWLRQ
�FRPSOHWH�PRUDO�UHQRYDWLRQ�PXVW�EH�ZURXJKW�E\�WKH�+RO\�6SLULW��:H�PXVW�KDYH�WKH�ORYH�RI�*RG$ߡ



ZLWK�OLYLQJ��DELGLQJ�IDLWKߨ:H�FDQ�REWDLQ�LW�RQO\�RI�&KULVW�7ߚ�ߢ������

XW�WRGD\�LQ�WKH�UHOLJLRXV�ZRUOG�WKHUH�DUH�PXOWLWXGHV���ZKR�GHVLUH�WR�PDNH�RXU�/RUG�WKH�UXOHU�RI�WKH%ߡ
NLQJGRPV�RI�WKLV�ZRUOG��WKH�UXOHU�LQ�WKH�FRXUWV�DQG�FDPSV��LWV�OHJLVODWLYH�KDOOV��LWV�SDODFHV�DQG�PDUNHW
SODFHV��7KH\�H[SHFW�+LP�WR�UXOH�WKURXJK�OHJDO�HQDFWPHQWV��HQIRUFHG�E\�KXPDQ�DXWKRULW\��6LQFH�&KULVW�LV�QRW
QRZ�KHUH�LQ�SHUVRQ��WKH\�WKHPVHOYHV�ZLOO�XQGHUWDNH�WR�DFW�LQ�+LV�VWHDG��WR�H[HFXWH�WKH�ODZV�RI�+LV
NLQJGRPߨ

�7KH�JRYHUQPHQW�XQGHU�ZKLFK�-HVXV�OLYHG�ZDV�FRUUXSW�DQG�RSSUHVVLYHߡ�RQ�HYHU\�KDQG�ZHUH�FU\LQJ
DEXVHVߚ�H[WRUWLRQ��LQWROHUDQFH��DQG�JULQGLQJ�FUXHOW\��<HW�WKH�6DYLRXU�DWWHPSWHG�QR�UHIRUPV��+H�DWWDFNHG
QR�QDWLRQDO�DEXVHV��QRU�FRQGHPQHG�WKH�QDWLRQDO�HQHPLHV��+H�GLG�QRW�LQWHUIHUH�ZLWK�WKH�DXWKRULW\�RU
DGPLQLVWUDWLRQ�RI�WKRVH�LQ�SRZHU��+H�ZKR�ZDV�RXU�H[DPSOH�NHSW�DORRI�IURP�HDUWKO\�JRYHUQPHQWV��1RW
EHFDXVH�+H�ZDV�LQGLIIHUHQW�WR�WKH�ZRHV�RI�PHQ��EXW�EHFDXVH�WKH�UHPHG\�GLG�QRW�OLH�LQ�PHUHO\�KXPDQ�DQG
H[WHUQDO�PHDVXUHV��7R�EH�HIILFLHQW��WKH�FXUH�PXVW�UHDFK�PHQ�LQGLYLGXDOO\��DQG�PXVW�UHJHQHUDWH�WKH�KHDUW�

1RW�E\�GHFLVLRQV�RI�FRXUWV�RU�FRXQFLOV�RU�OHJLVODWLYH�DVVHPEOLHV���LV�WKH�NLQJGRP�RI�&KULVWߡ
HVWDEOLVKHG��EXW�E\�WKH�LPSODQWLQJ�RI�&KULVWߞV�QDWXUH�LQ�KXPDQLW\�WKURXJK�WKH�ZRUN�RI�WKH�+RO\�6SLULWߚ�ߢ�
'$����������

3ROLWLFDO�&RUUXSWLRQ�'HVWUR\V�-XVWLFH�DQG�3UHSDUHV�:D\�IRU�6XQGD\�/DZ
7KH�GLJQLWDULHV�RI�FKXUFK�DQG�VWDWH�ZLOO�XQLWH�WR�EULEH��SHUVXDGH��RU�FRPSHO�DOO�FODVVHV�WR�KRQRU�WKHߡ

6XQGD\��7KH�ODFN�RI�GLYLQH�DXWKRULW\�ZLOO�EH�VXSSOLHG�E\�RSSUHVVLYH�HQDFWPHQWV��3ROLWLFDO�FRUUXSWLRQ�LV
GHVWUR\LQJ�ORYH�RI�MXVWLFH�LQ�UHJDUG�IRU�WUXWK��DQG�HYHQ�LQ�IUHH�$PHULFD��UXOHUV�DQG�OHJLVODWRUV��LQ�RUGHU�WR
VHFXUH�SXEOLF�IDYRU��ZLOO�\LHOG�WR�WKH�SRSXODU�GHPDQG�IRU�D�ODZ�HQIRUFLQJ�6XQGD\�REVHUYDQFH��/LEHUW\�RI
FRQVFLHQFH��ZKLFK�KDV�FRVW�VR�JUHDW�D�VDFULILFH��ZLOO�QR�ORQJHU�EH�UHVSHFWHGߚ�ߢ�*&�����

6XQGD\�/DZ�0DUNV�8QLRQ�RI�3URWHVWDQWV�DQG�&DWKROLFV
�KHQ�RXU�QDWLRQ�VKDOO�VR�DEMXUH�WKH�SULQFLSOHV�RI�LWV�JRYHUQPHQW�DV�WR�HQDFW�D�6XQGD\�ODZ:ߡ

3URWHVWDQWLVP�ZLOO�LQ�WKLV�DFW�MRLQ�KDQGV�ZLWK�SRSHU\��,W�ZLOO�EH�QRWKLQJ�HOVH�WKDQ�JLYLQJ�OLIH�WR�WKH�W\UDQQ\
ZKLFK�KDV�ORQJ�EHHQ�HDJHUO\�ZDWFKLQJ�LWV�RSSRUWXQLW\�WR�VSULQJ�DJDLQ�LQWR�DFWLYH�GHVSRWLVP�7ߚ�ߢ������

)DOVH�&KXUFKHV�$SSHDO�WR�&LYLO�*RYHUQPHQW�WR�(QDFW�6XQGD\�/DZ
�7KH�&KXUFK�DSSHDOV�WR�WKH�VWURQJ�DUP�RI�FLYLO�SRZHU��DQG�LQ�WKLV�ZRUN��SDSLVWV�DQG�SURWHVWDQWV�XQLWHߡ

$V�WKH�PRYHPHQW�IRU�6XQGD\�HQIRUFHPHQW�EHFRPHV�PRUH�EROG�DQG�GHFLGHG��WKH�ODZ�ZLOO�EH�LQYRNHG
DJDLQVW�FRPPDQGPHQW�NHHSHUV��7KH\�ZLOO�EH�WKUHDWHQHG�ZLWK�ILQHV�DQG�LPSULVRQPHQW���%XW�WKHLU�VWHDGIDVW
DQVZHU�LV6ߝ��KRZ�XV�IURP�WKH�:RUG�RI�*RG�RXU�HUURUߚ�ߢߞ�*&�����

8�6��&RQJUHVV�DQG�6XSUHPH�&RXUW�$FWLRQ�:LOO�9LRODWH�&RQVWLWXWLRQ
ߞߨFRPLQJ�XS�RXW�RI�WKH�HDUWKߝ�7KH�EHDVW�ZLWK�ODPE�OLNH�KRUQV�ZDV�VHHQߡ
�\2QH�QDWLRQ�DQG�RQO\�RQH�PHHWV�WKH�VSHFLILFDWLRQV�RI�WKLV�SURSKHFߡ�LW�SRLQWV�XQPLVWDNDEO\�WR�WKH

8QLWHG�6WDWHVߨ
����ߞVSDNH�DV�D�GUDJRQߝ�7KH�EHDVW�ZLWK�ODPE�OLNH�KRUQVߡ
@�RI�WKH�QDWLRQ�LV�WKH�DFWLRQ�RI�LWV�OHJLVODWLYH�>&RQJUHVV@�DQG�MXGLFLDO�>6XSUHPH�&RXUWߞVSHDNLQJߝ����7KHߡ

DXWKRULWLHV�
FDXVHWK�WKH�HDUWK�DQG�WKHP�ZKLFK�GZHOO�WKHUHLQ�WRߝ�QG�WKH�VWDWHPHQW�WKDW�WKH�EHDVW�ZLWK�WZR�KRUQV$ߡ

ZRUVKLS�WKH�ILUVW�EHDVWߞ��LQGLFDWHV�WKDW�WKH�DXWKRULW\�RI�WKLV�QDWLRQ�LV�WR�EH�H[HUFLVHG�LQ�HQIRUFLQJ�VRPH
REVHUYDQFH�ZKLFK�VKDOO�EH�DQ�DFW�RI�KRPDJH�WR�WKH�SDSDF\���

RQJUHVV�VKDOO�PDNH�QR�ODZ�UHVSHFWLQJ�DQ�HVWDEOLVKPHQW�RI&ߝ����7KH�&RQVWLWXWLRQ�SURYLGHV�WKDWߡ
UHOLJLRQ��RU�SURKLELWLQJ�WKH�IUHH�H[HUFLVH�WKHUHRI���2ߞ�QO\�LQ�IODJUDQW�YLRODWLRQ�RI�WKHVH�VDIHJXDUGV�WR�WKH
QDWLRQߞV�OLEHUW\��FDQ�DQ\�UHOLJLRXV�REVHUYDQFH�EH�HQIRUFHG�E\�FLYLO�DXWKRULW\ߨ



Q�RUGHU�IRU�WKH�8QLWHG�6WDWHV�WR�IRUP�DQ�LPDJH�RI�WKH�EHDVW��WKH�UHOLJLRXV�SRZHU�PXVW�VR�FRQWURO�WKH,���ߡ
FLYLO�JRYHUQPHQW�WKDW�WKH�DXWKRULW\�RI�WKH�VWDWH�ZLOO�DOVR�EH�HPSOR\HG�E\�WKH�FKXUFK�WR�DFFRPSOLVK�KHU�RZQ
HQGVߚ�ߢ�*&���������

8�6��6XSUHPH�&RXUW�8SKROGV�6XQGD\�/DZV�DV�&RQVWLWXWLRQDO�)ROORZLQJ�3DSDO�6WDWHPHQW
3RSH�-RKQ�;;,,,�(QF\FOLFDO�LQ������VWDWHG�7KH�&DWKROLF�&KXUFK�KDV�GHFUHHG�IRU�PDQ\�FHQWXULHV�WKDWߡ�

&KULVWLDQV�REVHUYH�WKLV�GD\�RI�UHVW�RQ�6XQGD\ߨ:H�H[KRUW��DV�LW�ZHUH��ZLWK�WKH�ZRUGV�RI�*RG�+LPVHOI��DOO
PHQ��ZKHWKHU�SXEOLF�RIILFLDOV�RU�UHSUHVHQWDWLYHV�RI�PDQDJHPHQW�DQG�ODERU��WKDW�WKH\�REVHUYH�WKLV�FRPPDQG
RI�*RG�+LPVHOI�DQG�RI�WKH�&DWKROLF�&KXUFK��DQG�MXGJH�LQ�WKHLU�VRXOV�WKDW�WKH\�KDYH�D�UHVSRQVLELOLW\�WR�*RG
DQG�VRFLHW\�LQ�WKLV�UHJDUG3ߚ�ߢ�RSH�-RKQ�;;,,,�(QF\FOLFDO�0DWHU�(W�0DJLVWUD�>0RWKHU�DQG�7HDFKHU�RI
1DWLRQV@

1RWH��2QO\�WZR�ZHHNV�DIWHU�WKH�DERYH�SDSDO�GHFUHH��WKH�8�6��6XSUHPH�&RXUW��RQ�0D\����������
GHFUHHG�WKDW�6XQGD\�ODZV�DUH�QRW�D�YLRODWLRQ�RI�WKH�8�6��&RQVWLWXWLRQ��WKXV�RSHQLQJ�WKH�ZD\�IRU�D�IXWXUH
QDWLRQDO�6XQGD\�ODZ��7KLV�LQ�VSLWH�RI�WKH�8�6��&RQVWLWXWLRQߞV�)LUVW�$PHQGPHQW�ZKLFK�FOHDUO\�VWDWHV�
RQJUHVV�VKDOO�PDNH�QR�ODZ�UHVSHFWLQJ�WKH�HVWDEOLVKPHQW�RI�UHOLJLRQ��RU�SURKLELWLQJ�WKH�IUHH�H[HUFLVH&ߡ
WKHUHRIߢ�

/HJLVODWRUV�:LOO�3DVV�1DWLRQDO�6XQGD\�/DZ
�7ߚ�ߢ�7R�VHFXUH�SRSXODULW\�DQG�SDWURQDJH��OHJLVODWRUV�ZLOO�\LHOG�WR�WKH�GHPDQG�IRU�D�6XQGD\�ODZߡ

����

7KH�IDOVH�6DEEDWK��WKH�ILUVW�GD\�RI�WKH�ZHHN��ZLOO�EH�DFFHSWHG��DQG�WKH�UXOHUV�ZLOO�XQLWH�ZLWK�WKH�PDQ�RIߡ
VLQ�WR�UHVWRUH�KLV�ORVW�DVFHQGDQF\��/DZV�HQIRUFLQJ�WKH�REVHUYDQFH�RI�6XQGD\�DV�WKH�6DEEDWK�ZLOO�EULQJ
DERXW�D�QDWLRQDO�DSRVWDV\�IURP�WKH�SULQFLSOHV�RI�UHSXEOLFDQLVP�XSRQ�ZKLFK�WKH�JRYHUQPHQW�KDV�EHHQ
IRXQGHG��7KH�UHOLJLRQ�RI�WKH�3DSDF\�ZLOO�EH�DFFHSWHG�E\�WKH�UXOHUV��DQG�WKH�ODZ�RI�*RG�ZLOO�EH�PDGH
YRLG���05ߚ�ߢ�����

5XOHUV�$FFHSW�3DSDO�)DOVH�6DEEDWK
7KH�IDOVH�VDEEDWK��WKH�ILUVW�GD\�RI�WKH�ZHHN��ZLOO�EH�DFFHSWHG��DQG�WKH�UXOHUV�ZLOO�XQLWH�ZLWK�WKH�PDQߡ

RI�VLQ�WR�UHVWRUH�KLV�ORVW�DVFHQGDQF\��/DZV�HQIRUFLQJ�WKH�REVHUYDQFH�RI�6XQGD\�DV�WKH�6DEEDWK�ZLOO�EULQJ
DERXW�D�QDWLRQDO�DSRVWDV\�IURP�WKH�SULQFLSOHV�RI�UHSXEOLFDQLVP�XSRQ�ZKLFK�WKH�JRYHUQPHQW�KDV�EHHQ
IRXQGHG��7KH�UHOLJLRQ�RI�WKH�SDSDF\�ZLOO�EH�DFFHSWHG�E\�WKH�UXOHUV��DQG�WKH�ODZ�RI�*RG�ZLOO�EH�PDGH
YRLG���05ߚ�ߢ�����

3HUVHFXWLRQ�)ROORZV�/HJLVODWLYH�$FFHSWDQFH�RI�6XQGD\
RZ�VKRUWVLJKWHG�LV�WKH�SROLF\�WKDW�LV�EHLQJ�EURXJKW�LQ�E\�WKH�UXOHUV�LQ�WKH�ODQG�WR�UHVWRUH�WR�WKH�PDQ+ߡ

RI�VLQ�KLV�ORVW�DVFHQGDQF\��7KH\�DUH�PDQLIHVWLQJ�ZRQGHUIXO�]HDO�LQ�WDNLQJ�WKLV�VSXULRXV�6DEEDWK�XQGHU�WKH
FDUH�DQG�SURWHFWLRQ�RI�WKHLU�OHJLVODWXUHV��EXW�WKH\�NQRZ�QRW�ZKDW�WKH\�DUH�GRLQJ��7KH\�DUH�SODFLQJ�XSRQ�WKH
IDOVH�6DEEDWK�GLYLQH�KRQRUV��DQG�ZKHQ�WKLV�LV�IXOO\�GRQH��SHUVHFXWLRQ�ZLOO�EUHDN�IRUWK�XSRQ�WKRVH�ZKR
REVHUYH�WKH�6DEEDWK�WKDW�*RG�JDYH�LQ�(GHQ�DV�D�PHPRULDO�RI�+LV�FUHDWLYH�SRZHU��7KHQ�WKH�FRPPDQGPHQW
RI�PHQ�ZLOO�EH�FORWKHG�ZLWK�VDFUHG�JDUPHQWV��DQG�ZLOO�EH�SURQRXQFHG�KRO\�05ߚ�ߢ������0V����SS������
������

$PHQGPHQW�WR�&RQVWLWXWLRQ�6RXJKW�IRU�6XQGD\�/DZ
H�VHH�WKDW�HIIRUWV�DUH�EHLQJ�PDGH�WR�UHVWULFW�RXU�UHOLJLRXV�OLEHUWLHV��7KH�6XQGD\�TXHVWLRQ�LV�QRZ:ߡ

DVVXPLQJ�ODUJH�SURSRUWLRQV��$Q�DPHQGPHQW�WR�RXU�&RQVWLWXWLRQ�LV�EHLQJ�XUJHG�LQ�&RQJUHVV��DQG�ZKHQ�LW�LV
REWDLQHG��RSSUHVVLRQ�PXVW�IROORZ5ߚ�ߢ�+�'HF�����������

I�WKH�SHRSOH�FDQ�EH�OHG�WR�IDYRU�D�6XQGD\�ODZ��WKHQ�WKH�FOHUJ\�LQWHQG�WR�H[HUW�WKHLU�LQIOXHQFH�WR�REWDLQ,ߡ



D�UHOLJLRXV�DPHQGPHQW�WR�WKH�&RQVWLWXWLRQ�DQG�FRPSHO�WKH�QDWLRQ�WR�NHHS�6XQGD\5<�����&3ߚ�ߢ�+�([WUD�
'HF����������@�

&RQVWLWXWLRQ�9LRODWHG�E\�6XQGD\�/DZ
�WKH�GHFUHH�HQIRUFLQJ�WKH�LQVWLWXWLRQ�RI�WKH�SDSDF\�>6XQGD\�NHHSLQJ@�LQ�YLRODWLRQ�RI�WKH�ODZ�RI\%ߡ

*RG���RXU�FRXQWU\�VKDOO�UHSXGLDWH�HYHU\�SULQFLSOH�RI�LWV�FRQVWLWXWLRQ�DV�D�3URWHVWDQW�DQG�5HSXEOLFDQ
JRYHUQPHQW�DQG�VKDOO�PDNH�SURYLVLRQ�IRU�WKH�SURSDJDWLRQ�RI�SDSDO�IDOVHKRRGV�DQG�GHOXVLRQV�7ߚ�ߢ������

&KXUFK�DQG�6WDWH�8QLWH�LQ�&UDIW\�'HFHLW�LQ�3DVVLQJ�6XQGD\�/DZ
V�VDFUHG�ZRUN�LV�UHSUHVHQWHG�E\�WKH�IHHW�RI�WKH�LPDJH�LQ�ZKLFK�WKHߞH�KDYH�FRPH�WR�D�WLPH�ZKHQ�*RG:ߡ

LURQ�ZDV�PL[HG�ZLWK�PLU\�FOD\���VWDWHVPHQ�ZLOO�XSKROG�WKH�VSXULRXV�VDEEDWK��DQG�ZLOO�PLQJOH�WKHLU
UHOLJLRXV�IDLWK�ZLWK�WKH�REVHUYDQFH�RI�WKLV�FKLOG�RI�WKH�SDSDF\��SODFLQJ�LW�DERYH�WKH�6DEEDWK�ZKLFK�WKH
/RUG�KDV�VDQFWLILHG���7KH�PLQJOLQJ�RI�FKXUFKFUDIW�DQG�VWDWHFUDIW�LV�UHSUHVHQWHG�E\�WKH�LURQ�DQG�WKH�FOD\�
7KLV�XQLRQ�LV�ZHDNHQLQJ�DOO�WKH�SRZHU�RI�WKH�FKXUFKHV��7KLV�LQYHVWLQJ�WKH�FKXUFK�ZLWK�WKH�SRZHU�RI�WKH
VWDWH�ZLOO�EULQJ�HYLO�UHVXOWV&%�ߚ�ߢ��������06�����������

6HFUHW�3XUSRVHV�RI�6XQGD\�/DZ�0RYHPHQW
7KHUH�LV�D�VDWDQLF�IRUFH�SURSHOOLQJ�WKH�6XQGD\�PRYHPHQW��EXW�LW�LV�FRQFHDOHG��(YHQ�WKH�PHQ�ZKR�DUHߡ

HQJDJHG�LQ�WKH�ZRUN��DUH�WKHPVHOYHV�EOLQGHG�WR�WKH�UHVXOWV�ZKLFK�ZLOO�IROORZ�WKHLU�PRYHPHQW���
�HW�HYHU\�VRXO�EH�VXEMHFW�XQWR�WKH�KLJKHU�SRZHUV�>5RP/ߝ�����7KLV�%LEOH�WH[W�ZLOO�EH�TXRWHG�WR�XVߡ

������������DQ-�+5ߚ�ߢߞ�@��
V�SHRSOH�PD\�QRW�KDYHߞKLOH�PHQ�DUH�VOHHSLQJ��6DWDQ�LV�DFWLYHO\�DUUDQJLQJ�PDWWHUV�VR�WKDW�WKH�/RUG:ߡ

PHUF\�RU�MXVWLFH��7KH�6XQGD\�PRYHPHQW�LV�QRZ�PDNLQJ�LWV�ZD\�LQ�GDUNQHVV��7KH�OHDGHUV�DUH�FRQFHDOLQJ
WKH�WUXH�LVVXH��DQG�PDQ\�ZKR�XQLWH�LQ�WKH�PRYHPHQW�GR�QRW�WKHPVHOYHV�VHH�ZKLWKHU�WKH�XQGHUFXUUHQW�LV
WHQGLQJ�7ߚ�ߢ������

7KH�VDPH�VSLULW�ZKLFK�DFWXDWHG�SDSLVWV�LQ�DJHV�SDVW�ZLOO�OHDG�3URWHVWDQWV�WR�SXUVXH�D�VLPLODU�FRXUVHߡ
WRZDUG�WKRVH�ZKR�ZLOO�PDLQWDLQ�WKHLU�OR\DOW\�WR�*RG�

KXUFK�DQG�VWDWH�DUH�QRZ�PDNLQJ�SUHSDUDWLRQ�IRU�WKH�IXWXUH�FRQIOLFW��3URWHVWDQWV�DUH�ZRUNLQJ�LQ&ߡ
GLVJXLVH�WR�EULQJ�6XQGD\�WR�WKH�IURQW��DV�GLG�5RPDQLVWV�7ߚ�ߢ������

W�KDV�EHHQ�VKRZQ�WR�PH�WKDW�6DWDQ�KDV�EHHQ�ZRUNLQJ�HDUQHVWO\�WR�FDUU\�RXW�KLV�GHVLJQV�WR�UHVWULFW,ߡ
UHOLJLRXV�OLEHUW\��3ODQV�RI�VHULRXV�LPSRUW�WR�WKH�SHRSOH�RI�*RG�DUH�DGYDQFLQJ�LQ�DQ�XQGHUKDQG�PDQQHU
DPRQJ�FOHUJ\PHQ�RI�YDULRXV�GHQRPLQDWLRQV��DQG�WKH�REMHFW�RI�WKLV�VHFUHW�PDQHXYHULQJ�LV�WR�ZLQ�SRSXODU
GHPDQG�IRU�WKH�HQIRUFHPHQW�RI�6XQGD\�VDFUHGQHVV5<�����&3ߚ�ߢ�+�'HF������������

&KXUFKHV��/HJLVODWRUV��%XVLQHVV��/DERU��8QLRQV��(GXFDWRUV�DQG�6XQGD\�/DZ�'HFHSWLRQ
:DOO�6WUHHW�-RXUQDO�VWDWHPHQW�V�/RRS��D�ERZ�WLHGߞ\Q�D�VPDOO�RIILFH��KLJK�DERYH�WKLV�FLW,ߚKLFDJR&ߡ�

H[HFXWLYH�VSHDNV�LQWR�KLV�WHOHSKRQH�LQ�D�FRQVSLUDWRULDO�WRQH��RX�OLQH�XS�IRXU�OHDGLQJ�&DWKROLF�OD\PHQ>ߝ�
IRXU�3URWHVWDQWV�DQG�IRXU�-HZV��,QWURGXFH�D�ELOO��DQG�,ߞOO�JHW�UHWDLOHUV��XQLRQV�DQG�HGXFDWRUV�WR�IDOO�LQ
EHKLQG��7KHQ�ZHߞOO�JHW�WKDW�6XQGD\�FORVLQJ�ODZ����7KHVH�VHFUHWLYH�PRYHPHQWV�DUH�SDUW�RI�D�VKDUS
LQWHQVLILFDWLRQ�RI�WKH�VWUXJJOHߚ�ߢ����:DOO�6WUHHW�-RXUQDO��-DQ��������S����

5RPHߞV�3ROLF\�RI�'HFHSWLRQ
SDSDF\����WKURXJK�KLV�SROLF\�DOVR�KH�VKDOO�FDXVH�FUDIW�>GHFHLW@�WR�SURVSHU�LQ�KLV��OLWWOH�KRUQߡ�7KHߡ

KDQG���DQG�E\�SHDFH�VKDOO�GHVWUR\�PDQ\ߚ�ߢ�'DQ���������

V�SHRSOH�LV�WKH�VDPH�WKDW�KH�HPSOR\HG�LQ�WKH�RSHQLQJ�RIߞV�SROLF\�LQ�WKLV�ILQDO�FRQIOLFW�ZLWK�*RGߞ6DWDQߡ
WKH�JUHDW�FRQWURYHUV\�LQ�KHDYHQ���7KH�VDPH�SROLF\�RI�GHFHSWLRQ�KDV�PDUNHG�WKH�KLVWRU\�RI�WKH�5RPDQ



&KXUFK��,W�KDV�SURIHVVHG�WR�DFW�DV�WKH�YLFHJHUHQW�RI�+HDYHQ��ZKLOH�VHHNLQJ�WR�H[DOW�LWVHOI�DERYH�*RG��DQG
WR�FKDQJH�+LV�ODZߚ��ߢ�*&�����

6XSUHPH�&RXUW�-XVWLFH�$GPLWV�*XLVH�RI�6XQGD\�&ORDNHG�LQ�'HFHLW
1RWH��8�6��6XSUHPH�&RXUW�-XVWLFH�:LOOLDP�-��%UHQQDQߞV�PLQRULW\�GLVVHQWLQJ�RSLQLRQ�WR�WKH�&RXUWߞV

GHFLVLRQ�WKDW�6XQGD\�ODZV�GR�QRW�YLRODWH�WKH�8�6��&RQVWLWXWLRQ��RQ�0D\�����������VWDWHG�7KH�&RXUWߡ�
VHHPV�WR�VD\��ZLWKRXW�VR�PXFK�DV�D�GHIHUHQWLDO�QRG�WRZDUG�WKDW�KLJK�SODFH�ZKLFK�ZH�KDYH�DFFRUGHG
UHOLJLRXV�IUHHGRP�LQ�WKH�SDVW��WKDW�DQ\�VXEVWDQWLDO�LQWHUHVW�ZLOO�MXVWLI\�HQFURDFKPHQWV�RQ�UHOLJLRXV�SUDFWLFH�
DW�OHDVW�LI�WKRVH�HQFURDFKPHQWV�DUH�FORDNHG�LQ�WKH�JXLVH�RI�VRPH�QRQ�UHOLJLRXV�SXEOLF�SXUSRVHߢ�

6XQGD\�,V�%DWWOHILHOG�IRU�/DVW�*UHDW�&RQIOLFW
7R�VHFXUH�SRSXODULW\�DQG�SDWURQDJH��OHJLVODWRUV�ZLOO�\LHOG�WR�WKH�GHPDQG�IRU�D�6XQGD\�ODZ����2Q�WKLVߡ

EDWWOHILHOG�FRPHV�WKH�ODVW�JUHDW�FRQIOLFW�RI�WKH�FRQWURYHUV\�EHWZHHQ�WUXWK�DQG�HUURU�7ߚ�ߢ������

)XOILOOPHQW�RI�$ERYH�6WDWHPHQW
7KHߡ�/RUGߞV�'D\�$OOLDQFHߢ�SXEOLFDWLRQ�VWDWHG�6XQGD\�KDV�EHFRPH�WKH�EDWWOHJURXQG�XSRQ�ZKLFK�WKHߡ�

IXWXUH�RI�WKH�&KULVWLDQ�&KXUFK�PD\�EH�GHFLGHGߚ�ߢ�/RUGߞV�'D\�/HDGHU��QRZ�6XQGD\�PDJD]LQH���-XQH�
������S�����

6DEEDWK�RU�6XQGD\�,V�D�7HVW�RI�/R\DOW\
�\7KH�6DEEDWK�ZLOO�EH�WKH�JUHDW�WHVW�RI�OR\DOWߡ�IRU�LW�LV�WKH�SRLQW�RI�WUXWK�HVSHFLDOO\�FRQWURYHUWHG��:KHQ

WKH�ILQDO�WHVW�VKDOO�EH�EURXJKW�WR�EHDU�XSRQ�PDQ��WKHQ�WKH�OLQH�RI�GLVWLQFWLRQ�ZLOO�EH�GUDZQ�EHWZHHQ�WKRVH
ZKR�VHUYH�*RG�DQG�WKRVH�ZKR�VHUYH�+LP�QRWߚ�ߢ�*&�����

)XOILOOPHQW�RI�$ERYH�6WDWHPHQW
VߞRUG/ߚ�ߢ"7KH�UHDO�&KULVWLDQ�LV�NQRZQ�E\�WKH�6XQGD\�WHVW���:KDW�GRHV�WKH�6XQGD\�WHVW�VD\�DERXW�\RXߡ

'D\�/HDGHU��QRZ�6XQGD\�PDJD]LQH���'HF���������S�����

&RQVWLWXWLRQDO�5LJKWV�RI�0LQRULW\�9RLGHG�E\�0DMRULW\
6DWDQ�ZLOO�H[FLWH�LQGLJQDWLRQ�DJDLQVW�WKH�KXPEOH�PLQRULW\�ZKR�FRQVFLHQWLRXVO\�UHIXVH�WR�DFFHSWߡ

SRSXODU�FXVWRPV�DQG�WUDGLWLRQVߨ
�7ߚ�ߢ�7R�VHFXUH�SRSXODULW\�DQG�SDWURQDJH��OHJLVODWRUV�ZLOO�\LHOG�WR�WKH�GHPDQG�IRU�D�6XQGD\�ODZߡ

��������

�����&*ߚ�ߢ�Q�PDWWHUV�RI�FRQVFLHQFH�WKH�PDMRULW\�KDV�QR�SRZHU,ߡ

&DWKROLF�7HDFKLQJ�7KDW�7UXWK�,V�'HWHUPLQHG�E\�0DMRULW\
5LFKDUG�-RKQ�1HXKDXV��D�&DWKROLF�SULHVW��IRUPHUO\�D�/XWKHUDQ�PLQLVWHU��VWDWHG�DW�WKH�&DWKROLF

&DPSDLJQ�IRU�$PHULFD�&RQIHUHQFH�LQ�:DVKLQJWRQ�'�&���1RY��������������
H�>&DWKROLFV@�EHORQJ�LQ�$PHULFD�LQ�RUGHU�WR�FKDQJH�WKH�ZD\V�WKLQJV�KDYH�EHHQ�GRQH�LQ�$PHULFD�IRU:ߡ

VR�ORQJ��&DWKROLFV�KDYH�D�GLVWLQFW�UHVSRQVLELOLW\�EHFDXVH�RI�WKHLU�VL]H�>�DW�WKDW�WLPH����PLOOLRQ�LQ�8�6�@�DQG
PLVVLRQ���7KH�JUHDW�TXHVWLRQ�LV�WUXWKߚPRUDO�WUXWK��7UXWK�LV�GHWHUPLQHG�E\�WKH�PDMRULW\�DV�ZH�DUH�WROG�E\
-RKQ�3DXO�,,�LQ�KLV�HQF\FOLFDO�&HQWLVHPXV�$QQXV5ߚ�ߢ�LFKDUG�-RKQ�1HZKDXV�DW�WKH�1RY7ߡ��������KH
&DWKROLF�&DPSDLJQ�IRU�$PHULFDߢ�&RQIHUHQFH��:DVK���'�&���1RYHPEHU�������

3URWHVWDQW�%HOLHI�RI�0DMRULW\�5XOH
7KH�/RUGߞV�'D\�/HDGHU�>QRZ�6XQGD\�0DJD]LQH�@�VWDWHG�7KRVH�ZKR�DUH�RSSRVHG�WR�D�6XQGD\�RIߡ�

UHVW���DUJXH�WKDW�WKH�PDMRULW\�KDV�QR�ULJKW�WR�OHJLVODWH�DJDLQVW�WKH�FRQVFLHQFH�RI�D�PLQRULW\��7KLV�LV�TXLWH
LQWHUHVWLQJ�EXW�LW�LV�QRW�WUXHߚ�ߢ�/RUGߞV�'D\�/HDGHU�>QRZ�6XQGD\�0DJD]LQH@��������S����



$Q�(SLVFRSDO�PLQLVWHU�ZURWH�Q�WKH�IDFH�RI�WKHVH�WZR�FRQVLGHUDWLRQV��WKH�ULJKWV�RI�PLQRULWLHV�DQG�WKH,ߡ�
FRPPDQGPHQW�WR�NHHS�WKH�6DEEDWK��ZKDW�JURXQGV�KDYH�ZH�IRU�VXSSRUWLQJ�6XQGD\�FORVLQJ�ODZV"�,Q
$PHULFD��6XQGD\�UHPDLQV�RXU�FRPPRQ�GD\�RI�UHVW�IRU�ZDQW�RI�DQ\�SUDFWLFDO�DOWHUQDWLYH��1DWXUDOO\�LW�VXLWV
WKH�&KULVWLDQ�PDMRULW\��EXW�RWKHU�UHOLJLRXV�DQG�QRQ�UHOLJLRXV�FRPPXQLWLHV�KDYH�DGDSWHG�WR�LW�PRUH�RU�OHVV
KDSSLO\��,�FDQQRW�IRUHVHH�KDYLQJ�WZR�RU�PRUH�GD\V�LQ�ZKLFK�FORVLQJ�ODZV�ZRXOG�EH�HQIRUFHG��6LQFH�ZH
KDYH�WR�FKRRVH�RQH�GD\�LQ�RUGHU�IRU�WKH�ZKROH�FRPPXQLW\�WR�HQMR\�LW�WRJHWKHU��,�VHH�QR�DOWHUQDWLYH�WR
6XQGD\ߚ�ߢ�'DYLG�0��%DUQH\��SDVWRU�RI�WKH�7ULQLW\�(SLVFRSDO�&KXUFK�LQ�&RQFRUG��0DVVDFKXVHWWV�LQ�KLV
DUWLFOH$�9ߡ�LHZ�)URP�D�3DULVKߢ�

,Q�D�GRFXPHQW�RI�WKH�0DVVDFKXVHWWV�&RXQFLO�RI�&KXUFKHV�>3URWHVWDQW@�HQWLWOHG6ߡ��XQGD\�&ORVLQJ�/DZV
5HYLVLWHG��$�%LEOLFDO��(WKLFDO��DQG�6RFLRORJLFDO�6WXG\�RI�D�&RPPRQ�'D\�RI�5HVWߢ�DUH�WKH�IROORZLQJ
VWDWHPHQWV�

OHDUO\�WKH�QHHG�IRU�IDPLO\�WLPH�LV�PRUH�GLUH�WKDQ�HYHU��<HW�WKH�EDWWOH�RYHU�EOXH�ODZV�LV�D�ILHUFH&ߡ
RQH���

���2QO\�E\�IUDPLQJ�WKH�6XQGD\�FORVLQJ�ODZV���GR�ZH�KDYH�D�FKDQFH�IRU�LQVXULQJ�D�EDVLF�TXDOLW\�RI�OLIHߡ
IRU�RXU�IDPLOLHV�DQG�FRPPXQLWLHVߚ�ߢ�%UDGOH\�*RRJLQV��3K�'���%RVWRQ�8QLYHUVLW\��LQ�D�SDSHU�E\�WKH
0DVVDFKXVHWWV�&RXQFLO�RI�&KXUFKHV��-DQXDU\������

6DWDQ�:RUNV�E\�)HDU�DQG�)RUFH�7KURXJK�&KXUFK�6WDWH�/DZV
�RG�QHYHU�IRUFHV�WKH�ZLOO�RU�WKH�FRQVFLHQFH*ߡ�EXW�6DWDQߞV�FRQVWDQW�UHVRUWߚWR�JDLQ�FRQWURO�RI�WKRVH

ZKRP�KH�FDQQRW�RWKHUZLVH�VHGXFHߚLV�FRPSXOVLRQ�E\�FUXHOW\��7KURXJK�IHDU�RU�IRUFH�KH�HQGHDYRUV�WR�UXOH
WKH�FRQVFLHQFH�DQG�WR�VHFXUH�KRPDJH�WR�KLPVHOI��7R�DFFRPSOLVK�WKLV��KH�ZRUNV�WKURXJK�ERWK�UHOLJLRXV�DQG
VHFXODU�DXWKRULWLHV��PRYLQJ�WKHP�WR�WKH�HQIRUFHPHQW�RI�KXPDQ�ODZV�LQ�GHILDQFH�RI�WKH�ODZ�RI�*RGߚ�ߢ�*&
��������

7ULDO�DQG�SHUVHFXWLRQ�ZLOO�FRPH�WR�DOO�ZKR��LQ�REHGLHQFH�WR�WKH�:RUG�RI�*RG��UHIXVH�WR�ZRUVKLS�WKLVߡ
IDOVH�VDEEDWK��)RUFH�LV�WKH�ODVW�UHVRUW�RI�HYHU\�IDOVH�UHOLJLRQ��$W�ILUVW�LW�WULHV�DWWUDFWLRQ��DV�WKH�NLQJ�RI
%DE\ORQ�WULHG�WKH�SRZHU�RI�PXVLF�DQG�RXWZDUG�VKRZ��,I�WKHVH�DWWUDFWLRQV��LQYHQWHG�E\�PHQ�LQVSLUHG�E\
6DWDQ��IDLOHG�WR�PDNH�PHQ�ZRUVKLS�WKH�LPDJH��WKH�KXQJU\�IODPHV�RI�WKH�IXUQDFH�ZHUH�UHDG\�WR�FRQVXPH
WKHP��6R�LW�ZLOO�EH�QRZߚ�ߢ��%&�����>67�0D\��������@�

3URWHVWDQW�/HDGHU�8UJHV�6XQGD\�/DZ
3DW�5REHUWVRQ��RQFH�OHDGHU�RI�WKHߡ�&KULVWLDQ�&RDOLWLRQߢ��ZURWH�
�LV�D�FRPPDQG�IRU�WKH�SHUVRQDO�EHQHILW�WR�HDFKߞ�\5HPHPEHU�WKH�6DEEDWK�GD\��WR�NHHS�LW�KROߝߡ

FLWL]HQ����3HUKDSV�*RGߞV�JUHDWHVW�JLIW�WR�PDQNLQGߞV�HDUWKO\�H[LVWHQFH�LV�WKH�DELOLW\�WR�EH�IUHH�IURP�ZRUN�RQH
GD\�D�ZHHN���

DZV�LQ�$PHULFD�WKDW�PDQGDWHG�D�GD\�RI�UHVW�IURP�LQFHVVDQW�FRPPHUFH�KDYH�EHHQ�QXOOLILHG�DV�D/ߡ
YLRODWLRQ�RI�FKXUFK�DQG�VWDWH���:KDW�LGLRF\�RXU�VRFLHW\�KDV�LQGXOJHG�LQ�E\�UHIXVLQJ�WR�DFNQRZOHGJH�WKH
ZLVGRP�RI�*RG���

6LQFH�H[DOWDWLRQ�DQG�SURPLVHG�UHZDUGV�FDPH�IURP�RQH�GD\�RI�UHVW�DQG�ZRUVKLS��,�GHWHUPLQHG�WRߡ
UHPDNH�P\�6XQGD\V�DFFRUGLQJ�WR�WKH�ELEOLFDO�PRGHO3ߚ�ߢ�DW�5REHUWVRQ��7KH�1HZ�:RUOG�2UGHU��SDJHV
���������

)RUFHG�6XQGD\�5HVW�DQG�6DEEDWK�/DERU
7KH�WLPH�ZLOO�FRPH�ZKHQ�PHQ�ZLOO�QRW�RQO\�IRUELG�6XQGD\�ZRUN��EXW�WKH\�ZLOO�WU\�WR�IRUFH�PHQ�WRߡ

ODERU�RQ�WKH�6DEEDWK��$QG�PHQ�ZLOO�EH�DVNHG�WR�UHQRXQFH�WKH�6DEEDWK��DQG�WR�VXEVFULEH�WR�6XQGD\
REVHUYDQFH�RU�IRUIHLW�WKHLU�IUHHGRP�DQG�WKHLU�OLYHV6ߚ�ߢ�S0����

6'$V�1RW�WR�'HPRQVWUDWH�LQ�'HILDQFH�RI�6XQGD\�/DZ



7�ߚ�ߢ�0DNH�QR�GHPRQVWUDWLRQ�RQ�6XQGD\�LQ�GHILDQFH�RI�ODZߡ�����

5HIUDLQLQJ�)URP�6XQGD\�:RUN�,V�1RW�5HFHLYLQJ�0DUN�RI�WKH�%HDVW
7R�GHI\�WKH�6XQGD\�ODZV�ZLOO�EXW�VWUHQJWKHQ�LQ�WKHLU�SHUVHFXWLRQ�WKH�UHOLJLRXV�]HDORWV�ZKR�DUHߡ

VHHNLQJ�WR�HQIRUFH�WKHP��*LYH�WKHP�QR�RFFDVLRQ�WR�FDOO�\RX�ODZEUHDNHUV����2QH�GRHV�QRW�UHFHLYH�WKH�PDUN
RI�WKH�EHDVW�EHFDXVH�KH�VKRZV�WKDW�KH�UHDOL]HV�WKH�ZLVGRP�RI�NHHSLQJ�SHDFH�E\�UHIUDLQLQJ�IURP�ZRUN�WKDW
JLYHV�RIIHQVHߚ�ߢ��7�����

:H�$UH�1RW�WR5ߡ�HYHUHQFH�6ߢXQGD\
ߚ�ߢ�H�PXVW�WDNH�D�ILUP�VWDQG�WKDW�ZH�ZLOO�QRW�UHYHUHQFH�WKH�ILUVW�GD\�RI�WKH�ZHHN�DV�WKH�6DEEDWK:ߡ

�60������5+�([WUD��'HF������������

:DUQLQJ�5HJDUGLQJ�:RUN�RU�1R�:RUN�RQ�6XQGD\
�����7KHUH�KDYH�DULVHQ�LQ�RXU�&RQIHUHQFH�>*HQHUDO�&RQIHUHQFH�RIߡ@�TXHVWLRQV�WKDW�QHHG�WR�KDYH

FDUHIXO�DWWHQWLRQ��ZKHWKHU�WKH�6DEEDWK�NHHSHUV�LQ�WKH�6RXWKHUQ�6WDWHV�ZKHUH�WKH\�DUH�OLDEOH�WR�IHHO�WKH
RSSUHVVLYH�SRZHU�RI�WKHLU�6WDWH�ODZV�LI�WKH\�ODERU�RQ�6XQGD\�VKDOO�UHVW�RQ�6XQGD\�WR�DYRLG�WKH�SHUVHFXWLRQ
ZKLFK�PXVW�FRPH�LI�WKH\�GR�DQ\�ODERU��6RPH�RI�RXU�EUHWKUHQ�VHHP�DQ[LRXV�WKDW�D�UHVROXWLRQ�VKDOO�EH
SDVVHG�E\�WKH�*HQHUDO�&RQIHUHQFH�DGYLVLQJ�RXU�6DEEDWK�NHHSLQJ�EUHWKUHQ�OLDEOH�WR�LPSULVRQPHQW�DQG
ILQHV��WR�UHIUDLQ�IURP�ODERU�RQ�WKDW�GD\��6XFK�UHVROXWLRQV�VKRXOG�QRW�EH�SODFHG�EHIRUH�WKLV�&RQIHUHQFH
UHTXLULQJ�WKHLU�DFWLRQ�

7KHUH�DUH�TXHVWLRQV�DERXW�ZKLFK�LW�LV�IDU�EHWWHU�WR�KDYH�DV�OLWWOH�QRWRULHW\�JLYHQ�DV�SRVVLEOH��LQ�HLWKHUߡ
FDVHߚIRU�RU�DJDLQVW���

\6RPH�PLQGV�DUH�VR�FRQVWLWXWHG�WKDW�WKH\�FDQQRW�WUHDW�WKHVH�TXHVWLRQV�ZLVHO\��:KHQ�WKH�6XQGDߡ
TXHVWLRQ�LV�OHJLVODWHG�WR�EHFRPH�D�ODZ��WKHUH�ZLOO�QRW�EH�VR�JUHDW�D�GDQJHU�RI�WDNLQJ�VWHSV�WKDW�DUH�QRW�RI�D
FKDUDFWHU�WR�UHFHLYH�WKH�VDQFWLRQ�RI�+HDYHQ���

I�WKH�GHFLVLRQ�LV�PDGH�WKDW�RXU�SHRSOH�VKDOO�QRW�ODERU�RQ�6XQGD\�DQG�WKDW�RXU�EUHWKUHQ�LQ�WKH�6RXWKHUQ,ߡ
6WDWHV�VKDOO�DSSHDU�WR�KDUPRQL]H�ZLWK�WKH�6XQGD\�ODZ��EHFDXVH�RI�RSSUHVVLRQ��KRZ�ORQJ�EHIRUH�DOO�RYHU
WKH�ZRUOG�>RXU�SHRSOH@�VKDOO�EH�LQ�OLNH�FLUFXPVWDQFHV�DV�WKH\�DUH�LQ�WKH�6RXWK��7KH�GHFLVLRQ�LV�WR�EH�D
XQLYHUVDO�RQH��,I�LW�FRPHV�WR�WKH�OLJKW�RI�GD\�DV�LW�ZLOO�LQ�GHJUHHV�DQG�WKHUH�ZLOO�EH�FRQFHVVLRQV�DQG�VHUYLOH
ERZLQJ�WR�DQ�LGRO�JRG�E\�WKRVH�ZKR�FODLP�WR�EH�6DEEDWK�NHHSHUV��WKHUH�ZLOO�EH�D�\LHOGLQJ�RI�SULQFLSOHV
XQWLO�DOO�LV�ORVW�WR�WKHP���

I�ZH�FRXQVHO�WKHP�QRW�WR�UHVSHFW�WKH�LGRO�VDEEDWK�H[DOWHG�WR�WDNH�WKH�SODFH�RI�WKH�6DEEDWK�RI�WKH�/RUG,ߡ
RXU�*RG��WKHQ�LQVWUXFW�WKHP�LQ�WKLV�PDWWHU�LQ�D�TXLHW�ZD\�DQG�HQFRXUDJH�QR�GHI\LQJ�RI�WKH�ODZ�SRZHUV�LQ
ZRUGV�RU�DFWLRQV�XQOHVV�FDOOHG�WR�GR�WKLV�IRU�WKH�KRQRU�RI�*RG�WR�YLQGLFDWH�+LV�GRZQWURGGHQ�ODZ��/HW
WKHUH�EH�QR�XQQHFHVVDU\�DFW�RI�DURXVLQJ�WKH�FRPEDWLYH�VSLULW�RU�SDVVLRQV�RI�RSSRQHQWV���

7KHUH�VKRXOG�EH�QR�MXVW�RFFDVLRQ�WR�RXU�HQHPLHV�WR�FKDUJH�XV�ZLWK�EHLQJ�ODZOHVV�DQG�GHI\LQJ�WKHߡ
ODZV�WKURXJK�DQ\�LPSUXGHQFH�RI�RXU�RZQ��:H�VKRXOG�QRW�IHHO�LW�HQMRLQHG�XSRQ�XV�WR�LUULWDWH�RXU�QHLJKERUV
ZKR�LGROL]H�6XQGD\�E\�PDNLQJ�GHWHUPLQHG�HIIRUWV�WR�EULQJ�ODERU�RQ�WKDW�GD\�EHIRUH�WKHP�SXUSRVHO\�WR
H[KLELW�DQ�LQGHSHQGHQFH��2XU�VLVWHUV�QHHG�QRW�VHOHFW�6XQGD\�DV�WKH�GD\�WR�H[KLELW�WKHLU�ZDVKLQJ��7KHUH
VKRXOG�EH�QR�QRLV\�GHPRQVWUDWLRQV�05ߚ�ߢ����������06����������

%HWWHU�3D\�)LQH�7KDQ�%H�3HUVHFXWHG�IRU�6DEEDWK�NHHSLQJ
�I�WKH�SD\PHQW�RI�D�ILQH�ZLOO�GHOLYHU�RXU�EUHWKUHQ�IURP�WKH�KDQGV�RI�WKHVH�RSSUHVVRUV��OHW�LW�EH�SDLG,ߡ

UDWKHU�WKDQ�WR�EH�SUHVVHG�DQG�PDGH�WR�ZRUN�RQ�WKH�6DEEDWK��(YHU\WKLQJ�WKDW�ZH�FDQ�GR�VKRXOG�EH�GRQH�WKDW
WKRVH�ZKR�DUH�ZLOOLQJ�WR�VXIIHU�IRU�WKH�WUXWKߞV�VDNH�PD\�EH�VDYHG�IURP�RSSUHVVLRQ�DQG�FUXHOW\�60ߚ�ߢ�
�����06����������

/RFDWH�LQ�3ODFHV�:KHUH�6DEEDWK�NHHSLQJ�LV�1RW�DV�'LIILFXOW



H�DUH�QRW�WR�ORFDWH�ZKHUH�ZH�ZLOO�EH�IRUFHG�LQWR�FORVH�UHODWLRQV�ZLWK�WKRVH�ZKR�GR�QRW�KRQRU:ߡ
*RG���$�FULVLV�LV�VRRQ�WR�FRPH�LQ�UHJDUG�WR�WKH�REVHUYDQFH�RI�6XQGD\�

7KH�6XQGD\�SDUW\�LV�VWUHQJWKHQLQJ�LWVHOI�LQ�LWV�IDOVH�FODLPV��DQG�WKLV�ZLOO�PHDQ�RSSUHVVLRQ�WR�WKRVHߡ
ZKR�GHWHU�PLQH�WR�NHHS�WKH�6DEEDWK�RI�WKH�/RUG��:H�DUH�WR�SODFH�RXUVHOYHV�ZKHUH�ZH�FDQ�FDUU\�RXW�WKH
6DEEDWK�FRPPDQGPHQW�LQ�LWV�IXOOQHVV���$QG�ZH�DUH�WR�EH�FDUHIXO�QRW�WR�SODFH�RXUVHOYHV�ZKHUH�LW�ZLOO�EH
KDUG�IRU�RXUVHOYHV�DQG�RXU�FKLOGUHQ�WR�NHHS�WKH�6DEEDWK�60ߚ�ߢ������

6'$V�7R�8VH�6XQGD\�IRU�0LVVLRQDU\�:RUN�DIWHU�6XQGD\�/DZ�LV�(QIRUFHG
\���ZKHQ�WKH�SHRSOH�ZHUH�PRYHG�E\�D�SRZHU�IURP�EHQHDWK�WR�HQIRUFH�6XQGD\�REVHUYDQFH��6HYHQWK�GDߡ

$GYHQWLVWV�ZHUH�WR�VKRZ�WKHLU�ZLVGRP�E\�UHIUDLQLQJ�IURP�WKHLU�RUGLQDU\�ZRUN�RQ�WKDW�GD\��GHYRWLQJ�LW�WR
PLVVLRQDU\�HIIRUW���

HHS�ULJKW�RQ�ZLWK�\RXU�PLVVLRQDU\�ZRUN��ZLWK�\RXU�%LEOHV�LQ�\RXU�KDQGV��DQG�WKH�HQHP\�ZLOO�VHH.ߡ
WKDW�KH�KDV�ZRUVWHG�KLV�RZQ�FDXVH���

\KHQ�ZH�GHYRWH�6XQGD\�WR�PLVVLRQDU\�ZRUN��WKH�ZKLS�ZLOO�EH�WDNHQ�RXW�RI�WKH�KDQGV�RI�WKH�DUELWUDU:ߡ
]HDORWV�ZKR�ZRXOG�EH�ZHOO�SOHDVHG�WR�KXPLOLDWH�6HYHQWK�GD\�$GYHQWLVWV��:KHQ�WKH\�VHH�WKDW�ZH�HPSOR\
RXUVHOYHV�RQ�6XQGD\�LQ�YLVLWLQJ�SHRSOH�DQG�RSHQLQJ�WKH�6FULSWXUHV�WR�WKHP��WKH\�ZLOO�NQRZ�WKDW�LW�LV
XVHOHVV�IRU�WKHP�WR�WU\�WR�KLQGHU�RXU�ZRUN�E\�PDNLQJ�6XQGD\�ODZVߚ�ߢ��7�����

(YDQJHOLVP�:KHUH�6XQGD\�/DZV�DUH�$JLWDWHG
YDQJHOLVWV�VKRXOG�EH�ILQGLQJ�WKHLU�ZD\�LQWR�DOO�WKH�SODFHV�ZKHUH�WKH�PLQGV�RI�PHQ�DUH�DJLWDWHG�RYHU)ߡ

WKH�TXHVWLRQ�RI�6XQGD\�OHJLVODWLRQ�DQG�WKH�WHDFKLQJ�RI�UHOLJLRQ�LQ�WKH�SXEOLF�VFKRROVߚ�ߢ��7����

+ROG�5HOLJLRXV�6HUYLFHV�RQ�6XQGD\
\KHQHYHU�LW�LV�SRVVLEOH��OHW�UHOLJLRXV�VHUYLFHV�EH�KHOG�RQ�6XQGD\��0DNH�WKHVH�PHHWLQJV�LQWHQVHO:ߡ

LQWHUHVWLQJ��6LQJ�JHQXLQH�UHYLYDO�K\PQV�DQG�VSHDN�ZLWK�SRZHU�DQG�DVVXUDQFH�RI�WKH�6DYLRXUߞV�ORYHߚ�ߢ��7
����

6XQGD\�/DZ�$JLWDWLRQ�*LYHV�3RZHU�WR�7KLUG�$QJHOߞV�0HVVDJH
XW�DV�WKH�TXHVWLRQ�RI�HQIRUFLQJ�6XQGD\�REVHUYDQFH�LV�ZLGHO\�DJLWDWHG��WKH�HYHQW�VR�ORQJ�GRXEWHG�DQG%ߡ

GLVEHOLHYHG�LV�VHHQ�WR�EH�DSSURDFKLQJ��DQG�WKH�WKLUG�PHVVDJH�ZLOO�SURGXFH�DQ�HIIHFW�ZKLFK�LW�FRXOG�QRW
KDYH�KDG�EHIRUHߚ�ߢ�*&�����

1DWLRQDO�6XQGD\�/DZ�LV�6LJQ�WR�/HDYH�/DUJH�&LWLHV
V�WKH�VLHJH�RI�-HUXVDOHP�E\�WKH�5RPDQ�DUPLHV�ZDV�WKH�VLJQDO�IRU�IOLJKW�WR�WKH�-XGHDQ�&KULVWLDQV��VR$ߡ

WKH�DVVXPSWLRQ�RI�SRZHU�RQ�WKH�SDUW�RI�RXU�QDWLRQ��LQ�HQIRUFLQJ�WKH�SDSDO�6DEEDWK��ZLOO�EH�D�ZDUQLQJ�WR�XV�
,W�ZLOO�WKHQ�EH�WLPH�WR�OHDYH�WKH�ODUJH�FLWLHV��SUHSDUDWRU\�WR�OHDYLQJ�WKH�VPDOOHU�RQHV�IRU�UHWLUHG�KRPHV�LQ
VHFOXGHG�SODFHV�DPRQJ�WKH�PRXQWDLQV�7ߚ�ߢ����������

(YHU\�&RXQWU\�)ROORZV�8�6��ZLWK�6XQGD\�/DZ
���DOO�WKH�ZRUOG�ZRQGHUHG�DIWHU�WKH�EHDVW���DQG�DOO�WKDW�GZHOO�XSRQ�WKH�HDUWK�VKDOO�ZRUVKLS�KLP�ZKRVHߡ

QDPHV�DUH�QRW�ZULWWHQ�LQ�WKH�ERRN�RI�OLIH5ߚ�ߢ�HY��������
V�$PHULFD��WKH�ODQG�RI�UHOLJLRXV�OLEHUW\��VKDOO�XQLWH�ZLWK�WKH�SDSDF\�LQ�IRUFLQJ�WKH�FRQVFLHQFH�DQG$ߡ

FRPSHOOLQJ�PHQ�WR�KRQRU�WKH�IDOVH�VDEEDWK��WKH�SHRSOH�RI�HYHU\�RWKHU�FRXQWU\�RQ�WKH�JOREH�ZLOO�EH�OHG�WR
IROORZ�KHU�H[DPSOH�7ߚ�ߢ�����

1RWH��PXVW�LQFOXGH�0XVOLP�FRXQWULHV�ZKR�REVHUYH�)ULGD\�DQG�,VUDHO�ZKR�KDYHߢ\(YHU\�RWKHU�FRXQWUߡ�
6DWXUGD\��6DEEDWK�ODZV��7KH�IROORZLQJ�LQGLFDWHV�KRZ�,VUDHO�ZLOO�FKDQJH�

�����,VUDHOL�/HJLVODWLRQ�3URSRVDO�WR�&KDQJH�IURP�6DWXUGD\�WR�D�6XQGD\�'D\�RI�5HVW



0D\����������WKH�,VUDHO�1DWLRQDO�1HZV��$UXW]�6KHYD�VWDWHG�WKH�IROORZLQJ�
SURSRVHG�OHJLVODWLRQ�PDNLQJߨ�153��LOOHO�)HQGH�0.�=HYXOXQ�2UOHY+ߨ6DEEDWK�6XQGD\�%LOOߡ

6XQGD\�D�GD\�RI�UHVWߨZRXOG�FKDQJH�WKH�RIILFLDO�DSSURDFK�WR�6DEEDWK�DV�WKH�FRXQWU\ߞV�GD\�RI�UHVWߨ$
VXUYH\���ILQGV�WKDW�����RI�WKH�SXEOLF�VXSSRUW�KLV�LQLWLDWLYH2ߨUOHY�VDLG�KLV�ELOO�ZDV�IRUPXODWHG�ZLWK�WKH
KHOS�RI�OHDGLQJ�UHOLJLRXV�=LRQLVW�UDEELVߨ

LW]FKDN�/HY\�RI�WKH�1DWLRQDO�8QLRQ�SDUW\�VDLG�WKH�ELOO�SDYHV�WKH�ZD\�IRU�IXUWKHU�GHWHULRUDWLRQ�LQ>�.0ߡ
WKH�FKDUDFWHU�RI�WKH�6DEEDWK�LQ�WKH�6WDWH�RI�,VUDHOߚ�ߢ�$UXW]�6KHYD�,VUDHO�1DWLRQDO�QHZV�FRP�0D\����
�����

6XQGD\�/HJLVODWLRQ��*HUPDQ\��'HF���������
�HUPDQ�&RXUW�(QIRUFHV�'D\�RI�5HVW*ߡ�*HUPDQ\ߞV�+LJKHVW�&RXUW�6WULFWO\�(QIRUFHV�'D\�RI�5HVW��%DQV

6XQGD\�6KRSSLQJ�1&%$ߚ�ߢ�HZV��6LREKDQ�'RZOLQJ��'HF����������
V�&DWKROLF�DQG�3URWHVWDQWߞ\V�&RQVWLWXWLRQDO�&RXUW�KDV�QRZ�XSKHOG�D�FRPSODLQW�E\�WKH�FRXQWUߞ\HUPDQ*ߡ

FKXUFKHV��EDVHG�RQ�D�FODXVH�LQ�WKH�*HUPDQ�FRQVWLWXWLRQ�WKDW�6XQGD\�VKRXOG�EH�D�GD\�RI�UHVW�DQG6ߝ�SLULWXDO
HOHYDWLRQ�7ߞ�KH�FRXUW�RQ�7XHVGD\�GHFLGHG�LQ�IDYRU�RI�WKH�FKXUFKHV��VD\LQJ�WKDW�6XQGD\�RSHQLQJ�VKRXOG�QRW
WDNH�SODFH�IRXU�ZHHNV�LQ�D�URZ��7KH�UXOLQJ�ZLOO�QRW�DIIHFW�VKRSSLQJ�WKLV�'HFHPEHU��EXW�ZRXOG�FRPH�LQWR
IRUFH�QH[W�\HDU��+RZHYHU��WKH�UXOLQJ�GLG�QRW�RYHUWXUQ�FRPSOHWHO\�WKH�SULQFLSOH�RI�OLPLWHG�6XQGD\�VWRUH
RSHQLQJ��7KH�ODERU�XQLRQV�KDG�MRLQHG�WKH�FKXUFKHV�LQ�WKHLU�FDPSDLJQ�WR�UHLQIRUFH�6XQGD\�DV�D�GD\�RII�IRU
WKH�QDWLRQ��+RZHYHU��WKHLU�IRFXV�ZDV�QRW�RQ�SURWHFWLQJ�WKH�ULJKW�WR�SUDFWLFH�UHOLJLRQ��EXW�UDWKHU�RQ
SURWHFWLQJ�ZRUNHUV�LQ�WKH�UHWDLO�VHFWRU�IURP�KDYLQJ�WR�ZRUN�RQ�6XQGD\V��VRPHWLPHV�WKH�RQO\�GD\�WKH\�PLJKW
JHW�WR�VSHQG�ZLWK�RWKHU�PHPEHUV�RI�WKHLU�IDPLO\�1&%$ߚ�ߢ�HZV��'HF����������

8QLYHUVDO�6XQGD\�/DZ�,V�/DVW�$FW�LQ�'UDPD
7KLV�HDUWK�KDV�DOPRVW�UHDFKHG�WKH�SODFH�ZKHUH�*RG�ZLOO�SHUPLW�WKH�GHVWUR\HU�WR�ZRUN�KLV�ZLOO�XSRQߢ

LW��7KH�VXEVWLWXWLRQ�RI�WKH�ODZV�RI�PHQ�IRU�WKH�ODZ�RI�*RG�WKH�H[DOWDWLRQ�E\�PHUHO\�KXPDQ�DXWKRULW\��RI
6XQGD\�LQ�WKH�SODFH�RI�WKH�%LEOH�6DEEDWK��LV�WKH�ODVW�DFW�LQ�WKH�GUDPD��:KHQ�WKH�VXEVWLWXWLRQ�EHFRPHV
XQLYHUVDO��*RG�ZLOO�UHYHDO�+LPVHOI��+H�ZLOO�DULVH�LQ�+LV�PDMHVW\�WR�VKDNH�WHUULEO\�WKH�HDUWK��+H�ZLOO�FRPH
RXW�RI�+LV�SODFH�WR�SXQLVK�WKH�LQKDELWDQWV�RI�WKH�ZRUOG�IRU�WKHLU�LQLTXLW\�7ߚ�ߢ������

6XQGD\�/DZ�,V�6LJQ�3UREDWLRQ�6RRQ�WR�&ORVH
�WKH�GHFUHH�HQIRUFLQJ�WKH�LQVWLWXWLRQ�RI�WKH�SDSDF\�LQ�YLRODWLRQ�RI�WKH�ODZ�RI�*RG��RXU�QDWLRQ�ZLOO\%ߡ

GLVFRQQHFW�KHUVHOI�IXOO\�IURP�ULJKWHRXVQHVV��:KHQ�3URWHVWDQWLVP�VKDOO�VWUHWFK�KHU�KDQG�DFURVV�WKH�JXOI�WR
JUDVS�WKH�KDQG�RI�WKH�5RPDQ�SRZHU��ZKHQ�VKH�VKDOO�UHDFK�RYHU�WKH�DE\VV�WR�FODVS�KDQGV�ZLWK�VSLULWXDOLVP�
ZKHQ��XQGHU�WKH�LQIOXHQFH�RI�WKLV�WKUHHIROG�XQLRQ��RXU�FRXQWU\�VKDOO�UHSXGLDWH�HYHU\�SULQFLSOH�RI�LWV
FRQVWLWXWLRQ�DV�D�3URWHVWDQW�DQG�5HSXEOLFDQ�JRYHUQPHQW��DQG�VKDOO�PDNH�SURYLVLRQ�IRU�WKH�SURSDJDWLRQ�RI
SDSDO�IDOVHKRRGV�DQG�GHOXVLRQV��WKHQ�ZH�PD\�NQRZ�WKDW�WKH�WLPH�KDV�FRPH�IRU�WKH�PDUYHORXV�ZRUNLQJ�RI
6DWDQ�DQG�WKDW�WKH�HQG�LV�QHDU�

V�WKH�DSSURDFK�RI�WKH�5RPDQ�DUPLHV�ZDV�D�VLJQ�WR�WKH�GLVFLSOHV�RI�WKH�LPSHQGLQJ�GHVWUXFWLRQ�RI$ߡ
-HUXVDOHP��VR�PD\�WKLV�DSRVWDV\�EH�D�VLJQ�WR�XV�WKDW�WKH�OLPLW�RI�*RGߞV�IRUEHDUDQFH�LV�UHDFKHG��WKDW�WKH
PHDVXUH�RI�RXU�QDWLRQߞV�LQLTXLW\�LV�IXOO��DQG�WKDW�WKH�DQJHO�RI�PHUF\�LV�DERXW�WR�WDNH�KHU�IOLJKW��QHYHU�WR
UHWXUQ�7ߚ�ߢ������

&RPSOHWH�)DOO�RI�%DE\ORQ�:KHQ�$OO�1DWLRQV�)ROORZ�5RPH�LQ�D�6XQGD\�/DZ
ߚ�ߢ�DE\ORQ�LV�IDOOHQ���EHFDXVH�VKH�PDGH�DOO�QDWLRQV�GULQN�RI�WKH�ZLQH�RI�WKH�ZUDWK�RI�KHU�IRUQLFDWLRQ%ߡ

5HY�������

7KH�PHVVDJH�RI�WKH�VHFRQG�DQJHO�GLG�QRW�UHDFK�LWV�FRPSOHWH�IXOILOOPHQW�LQ��������$V�WKH\�>IDOVHߡ
FKXUFKHV@�KDYH�FRQWLQXHG�WR�UHMHFW�WKH�VSHFLDO�WUXWKV�IRU�WKLV�WLPH��WKH\�KDYH�IDOOHQ�ORZHU�DQG�ORZHU�



EHFDXVH�VKH�PDGH�DOO�QDWLRQV�GULQN�RI�WKHߨDE\ORQ�LV�IDOOHQ%ߝ�1RW�\HW��KRZHYHU�FDQ�LW�EH�VDLG�WKDWߡ
ZLQH�RI�KHU�IRUQLFDWLRQ��6KH�KDV�QRW�\HW�PDGH�DOO�QDWLRQV�GR�WKLV��1RW�XQWLO�WKH�XQLRQߨRI�WKH�&KXUFK�ZLWK
WKH�ZRUOG�VKDOO�EH�IXOO\�DFFRPSOLVKHG�WKURXJKRXW�&KULVWHQGRP��ZLOO�WKH�IDOO�RI�%DE\ORQ�EH�FRPSOHWHߚ�ߢ�
*&����������

DE\ORQ�LV�IDOOHQ��LV�IDOOHQ��WKDW�JUHDW�FLW\��EHFDXVH�VKH�PDGH�DOO�QDWLRQV�GULQN�RI�WKH�ZLQH�RI�WKH%ߡ
ZUDWK�RI�KHU�IRUQLFDWLRQ�5ߞ�HYHODWLRQ���������+RZ�LV�WKLV�GRQH"�%\�IRUFLQJ�PHQ�WR�DFFHSW�D�VSXULRXV
6DEEDWK�7ߚ�ߢ�����

%DE\ORQߞV�&XS�)XOO�DW�/HJDOL]DWLRQ�RI�6XQGD\�/DZ
�RG�NHHSV�D�UHFRUG�ZLWK�WKH�QDWLRQV*ߡ�WKH�ILJXUHV�DUH�VZHOOLQJ�DJDLQVW�WKHP�LQ�WKH�ERRNV�RI�KHDYHQ�

DQG�ZKHQ�LW�VKDOO�KDYH�EHFRPH�D�ODZ�WKDW�WKH�WUDQVJUHVVLRQ�RI�WKH�ILUVW�GD\�RI�WKH�ZHHN�VKDOO�EH�PHW�ZLWK
SXQLVKPHQW��WKHQ�WKHLU�FXS�ZLOO�EH�IXOOߚ�ߢ��%&������5+�0DUFK����������

3URWHVWDQW�&KXUFKHV�3DUWDNH�RI�3DSDO�)RUQLFDWLRQ�E\�.HHSLQJ�6XQGD\
W�LV�WKH�FKXUFK�RI�5RPH�ZKLFK��WKLQNLQJ�WR�SURYH�LWVHOI�QRW�RQO\�HTXDO�ZLWK�*RG��EXW�DERYH�*RG��KDV,ߡ

FKDQJHG�WKH�UHVW�GD\�RI�-HKRYDK��SODFLQJ�WKH�ILUVW�GD\�RI�WKH�ZHHN�ZKHUH�WKH�VHYHQWK�VKRXOG�EH��$QG�WKH
3URWHVWDQW�ZRUOG�KDV�WDNHQ�WKLV�FKLOG�RI�WKH�3DSDF\�WR�EH�UHJDUGHG�DV�VDFUHG��7KLV�LV�FDOOHG�LQ�WKH�:RUG�RI
*RGߝ�KHU�IRUQLFDWLRQ�7ߞ�KXV�WKH�SHRSOH�RI�WKH�ZRUOG��LQ�JLYLQJ�WKHLU�VDQFWLRQ�WR�D�IDOVH�VDEEDWK�DQG
WUDPSOLQJ�XQGHU�WKHLU�IHHW�WKH�6DEEDWK�RI�WKH�/RUGߝ��KDYH�GUXQN�RI�WKH�ZLQH�RI�WKH�ZUDWK�RI�KHU�IRUQLFDWLRQߞ�
:KHUHYHU�WKH�SDSDO�VDEEDWK�LV�KRQRUHG�LQ�SUHIHUHQFH�WR�WKH�6DEEDWK�RI�WKH�/RUG��WKHUH�LV�WKH�PDQ�RI�VLQ
H[DOWHG�DERYH�WKH�&UHDWRU�RI�WKH�KHDYHQV�DQG�WKH�HDUWK67ߚ�ߢ��)HE�����������

)DOO�RI�%DE\ORQ�,QFOXGHV�3URWHVWDQW�&KXUFKHV
DUH�LQFOXGHG�LQ�WKH�VROHPQ�DQGߨKXUFKHV�RI�WKH�3URWHVWDQW�IDLWK�LQ�DOO�WKH�FRXQWULHV�RI�&KULVWHQGRP&ߡ

WHUULEOH�GHQXQFLDWLRQ�RI�WKH�VHFRQG�DQJHOߨ�>%DE\ORQ�LV�IDOOHQ@ߚ�ߢ�*&�����

6XQGD\�/DZ�,V�D�7HVW�%HIRUH�:H�$UH�6HDOHG
7KH�/RUG�KDV�VKRZQ�PH�FOHDUO\�WKDW�WKH�LPDJH�RI�WKH�EHDVW�>IRUPHG�E\�3URWHVWDQW�$PHULFD�HQDFWLQJ�Dߡ

QDWLRQDO�6XQGD\�ODZ@�ZLOO�EH�IRUPHG�EHIRUH�SUREDWLRQ�FORVHV��IRU�LW�LV�WR�EH�WKH�JUHDW�WHVW�IRU�WKH�SHRSOH�RI
*RG��E\�ZKLFK�WKHLU�HWHUQDO�GHVWLQ\�ZLOO�EH�VHDOHG�60ߚ�ߢ�����

/DVW�GD\�'LVDVWHUV�/HDG�WR�6XQGD\�/DZ
6DWDQ�SXWV�KLV�LQWHUSUHWDWLRQ�XSRQ�HYHQWV��DQG�WKH\�WKLQN��DV�KH�ZRXOG�KDYH�WKHP��WKDW�WKH�FDODPLWLHVߡ

ZKLFK�ILOO�WKH�ODQG�DUH�D�UHVXOW�RI�6XQGD\�EUHDNLQJ��7KLQNLQJ�WR�DSSHDVH�WKH�ZUDWK�RI�*RG��WKHVH�LQIOXHQWLDO
PHQ�PDNH�ODZV�HQIRUFLQJ�WKH�6XQGD\�REVHUYDQFH��7KH\�WKLQN�WKDW�E\�H[DOWLQJ�WKLV�IDOVH�UHVW�GD\�KLJKHU�
DQG�VWLOO�KLJKHU��FRPSHOOLQJ�REHGLHQFH�WR�WKH�6XQGD\�ODZ��WKH�VSXULRXV�VDEEDWK��WKH\�DUH�GRLQJ�*RG
VHUYLFH0ߚ�ߢ�DU�����

9LRODWRUV�RI�6XQGD\�NHHSLQJ�%ODPHG�IRU�&DODPLWLHV
0HQ�LQ�UHVSRQVLEOH�SRVLWLRQV���IURP�WKH�VDFUHG�GHVN�ZLOO�XUJH�XSRQ�WKH�SHRSOH�WKH�REVHUYDQFH�RI�WKHߡ

ILUVW�GD\�RI�WKH�ZHHN��SOHDGLQJ�WUDGLWLRQ�DQG�FXVWRP�LQ�EHKDOI�RI�WKH�PDQ�PDGH�LQVWLWXWLRQ��7KH\�ZLOO�SRLQW
WR�FDODPLWLHV�RQ�ODQG�DQG�VHDߚWR�WKH�VWRUPV�RI�ZLQG��WKH�IORRGV��WKH�HDUWKTXDNHV��WKH�GHVWUXFWLRQ�E\�ILUHߚ
DV�MXGJPHQWV�LQGLFDWLQJ�*RGߞV�GLVSOHDVXUH�EHFDXVH�6XQGD\�LV�QRW�VDFUHGO\�REVHUYHGߚ�ߢ�&K6�����

�W�ZLOO�EH�GHFODUHG�WKDW�PHQ�DUH�RIIHQGLQJ�*RG�E\�WKH�YLRODWLRQ�RI�WKH�6XQGD\�VDEEDWK,ߡ�WKDW�WKLV�VLQ
KDV�ERXJKW�FDODPLWLHV�ZKLFK�ZLOO�QRW�FHDVH�XQWLO�6XQGD\�REVHUYDQFH�VKDOO�EH�VWULFWO\�HQIRUFHGߚ�ߢ�*&
����



6DEEDWK�NHHSHUV�'HQRXQFHG�DV�&DXVLQJ�$QDUFK\
7KRVH�ZKR�KRQRU�WKH�%LEOH�6DEEDWK�ZLOO�EH�GHQRXQFHG�DV�HQHPLHV�RI�ODZ�DQG�RUGHU��DV�EUHDNLQJߡ

GRZQ�WKH�PRUDO�UHVWUDLQWV�RI�VRFLHW\��FDXVLQJ�DQDUFK\�DQG�FRUUXSWLRQ��DQG�FDOOLQJ�GRZQ�WKH�MXGJPHQWV�RI
*RG�XSRQ�WKH�HDUWK��7KHLU�FRQVFLHQWLRXV�VFUXSOHV�ZLOO�EH�SURQRXQFHG�REVWLQDF\��VWXEERUQQHVV��DQG
FRQWHPSW�RI�DXWKRULW\��7KH\�ZLOO�EH�DFFXVHG�RI�GLVDIIHFWLRQ�WRZDUG�WKH�JRYHUQPHQWߚ�ߢ�*&�����

6DEEDWK�NHHSHUV�3HUVHFXWHG�7KURXJKRXW�:RUOG
7KH�ZKROH�ZRUOG�LV�WR�EH�VWLUUHG�ZLWK�HQPLW\�DJDLQVW�6HYHQWK�GD\�$GYHQWLVWV��EHFDXVH�WKH\�ZLOO�QRWߡ

\LHOG�KRPDJH�WR�WKH�SDSDF\��E\�KRQRULQJ�6XQGD\��WKH�LQVWLWXWLRQ�RI�WKLV�DQWL�FKULVWLDQ�SRZHU70ߚ�ߢ�����

1R�)HDU�RI�)LQDO�2XWFRPH�E\�.HHSLQJ�6DEEDWK
Q�D�6XQGD\�ODZ�WKHUH�LV�SRVVLELOLW\�IRU�JUHDW�VXIIHULQJ�WR�WKRVH�ZKR�REVHUYH�WKH�VHYHQWK�GD\��7KH,ߡ

ZRUNLQJ�RXW�RI�6DWDQߞV�SODQV�ZLOO�EULQJ�SHUVHFXWLRQ�WR�WKH�SHRSOH�RI�*RG��%XW�WKH�IDLWKIXO�VHUYDQWV�RI�*RG
QHHG�QRW�IHDU�WKH�RXWFRPH�RI�WKH�FRQIOLFW�60ߚ�ߢ������

3ULVRQ��([LOH��6ODYHU\�IRU�1RW�+RQRULQJ�6XQGD\
�V�WKH�GHIHQGHUV�RI�WUXWK�UHIXVH�WR�KRQRU�WKH�6XQGD\�VDEEDWK��VRPH�RI�WKHP�ZLOO�EH�WKUXVW�LQWR�SULVRQ$ߡ

VRPH�ZLOO�EH�H[LOHG��VRPH�ZLOO�EH�WUHDWHG�DV�VODYHVߚ�ߢ���*&�����

6'$V�2IIHUHG�5HZDUGV�WR�*LYH�8S�6DEEDWK
�7KH�FKXUFK�DSSHDOV�WR�WKH�VWURQJ�DUP�RI�FLYLO�SRZHU��DQG��LQ�WKLV�ZRUN��SDSLVWV�DQG�3URWHVWDQWV�XQLWHߡ

$V�WKH�PRYHPHQW�IRU�6XQGD\�HQIRUFHPHQW�EHFRPHV�PRUH�EROG�DQG�GHFLGHG��WKH�ODZ�ZLOO�EH�LQYRNHG
DJDLQVW�FRPPDQGPHQW�NHHSHUV��7KH\�ZLOO�EH�WKUHDWHQHG�ZLWK�ILQHV�DQG�LPSULVRQPHQW��DQG�VRPH�ZLOO�EH
RIIHUHG�SRVLWLRQV�RI�LQIOXHQFH��DQG�RWKHU�UHZDUGV�DQG�DGYDQWDJHV��DV�LQGXFHPHQWV�WR�UHQRXQFH�WKHLU�IDLWK�
%XW�WKHLU�VWHDGIDVW�DQVZHU�LV6ߝ��KRZ�XV�IURP�WKH�:RUG�RI�*RG�RXU�HUURUߚ�ߢߞߨ*&�����

3URWHVWDQWV�DQG�&DWKROLFV�2SSUHVV�6DEEDWK�NHHSHUV
1DWLRQV�ZLOO�EH�VWLUUHG�WR�WKHLU�YHU\�FHQWHU��6XSSRUW�ZLOO�EH�ZLWKGUDZQ�IURP�WKRVH�ZKR�SURFODLPߡ

*RGߞV�RQO\�VWDQGDUG�RI�ULJKWHRXVQHVV��WKH�RQO\�VXUH�WHVW�RI�FKDUDFWHU��$QG�DOO�ZKR�ZLOO�QRW�ERZ�WR�WKH
GHFUHH�RI�WKH�QDWLRQDO�FRXQFLOV�DQG�REH\�WKH�QDWLRQDO�ODZV�WR�H[DOW�WKH�VDEEDWK�LQVWLWXWHG�E\�WKH�PDQ�RI�VLQ�
WR�WKH�GLVUHJDUG�RI�*RGߞV�KRO\�GD\��ZLOO�IHHO��QRW�WKH�RSSUHVVLYH�SRZHU�RI�SRSHU\�DORQH��EXW�RI�WKH
3URWHVWDQW�ZRUOG��WKH�LPDJH�RI�WKH�EHDVW�60ߚ�ߢ������

6DWDQ�8QLWHV�:LWK�3URWHVWDQWV��&DWKROLFV�DQG�8�6�
7KH�ODPE�OLNH�SRZHU�>8�6�@�XQLWHV�ZLWK�WKH�GUDJRQ�LQ�PDNLQJ�ZDU�XSRQ�WKRVH�ZKR�NHHS�WKH

FRPPDQGPHQWV�RI�*RG�DQG�KDYH�WKH�WHVWLPRQ\�RI�-HVXV�&KULVW��$QG�6DWDQ�XQLWHV�ZLWK�3URWHVWDQWV�DQG
3DSLVWV��DFWLQJ�LQ�FRQFHUW�ZLWK�WKHP�DV�WKH�JRG�RI�WKLV�ZRUOG0ߚ�ߢ�DU�����

6DWDQߞV�&KXUFK�&DVWV�2II�/DZ�DQG�([DOWV�$SRVWDV\
6DWDQ�KDV�D�ODUJH�FRQIHGHUDF\��KLV�FKXUFK��&KULVW�FDOOV�WKHP�WKH�V\QDJRJXH�RI�6DWDQ�EHFDXVH�WKHߡ

PHPEHUV�DUH�WKH�FKLOGUHQ�RI�VLQ��7KH�PHPEHUV�RI�6DWDQߞV�FKXUFK�KDYH�EHHQ�FRQVWDQWO\�ZRUNLQJ�WR�FDVW�RII
WKH�GLYLQH�ODZ��DQG�FRQIXVH�WKH�GLVWLQFWLRQ�EHWZHHQ�JRRG�DQG�HYLO��6DWDQ�LV�ZRUNLQJ�ZLWK�JUHDW�SRZHU�LQ
DQG�WKURXJK�WKH�FKLOGUHQ�RI�GLVREHGLHQFH�WR�H[DOW�WUHDVRQ�DQG�DSRVWDV\�DV�WUXWK�DQG�OR\DOW\70ߚ�ߢ�����

6XQGD\�/DZ�/LNHQHG�WR�%DE\ORQߞV�,PDJH
LVWRU\�ZLOO�EH�UHSHDWHG��)DOVH�UHOLJLRQ�ZLOO�EH�H[DOWHG��7KH�ILUVW�GD\�RI�WKH�ZHHN��D�FRPPRQ+ߡ

ZRUNLQJ�GD\��SRVVHVVLQJ�QR�VDQFWLW\�ZKDWHYHU��ZLOO�EH�VHW�XS�DV�ZDV�WKH�LPDJH�DW�%DE\ORQ��$OO�QDWLRQV
DQG�WRQJXHV�DQG�SHRSOH�ZLOO�EH�FRPPDQGHG�WR�ZRUVKLS�WKLV�VSXULRXV�VDEEDWK���



��&%�ߚ�ߢ�7KH�GHFUHH�HQIRUFLQJ�WKH�ZRUVKLS�RI�WKLV�GD\�LV�WR�JR�IRUWK�WR�DOO�WKH�ZRUOGߡ���

7KRVH�1RW�2EVHUYLQJ�6XQGD\�1RW�$EOH�WR�%X\�RU�6HOO
6HH�5HY�����������
�VDZ�RXU�SHRSOH�LQ�JUHDW�GLVWUHVV��ZHHSLQJ�DQG�SUD\LQJ��SOHDGLQJ�WKH�VXUH�SURPLVHV�RI�*RG��ZKLOH,ߡ

WKH�ZLFNHG�ZHUH�DURXQG�XV��PRFNLQJ�XV��DQG�WKUHDWHQLQJ�WR�GHVWUR\�XV��7KH\�ULGLFXOHG�RXU�IHHEOHQHVV��WKH\
PRFNHG�DW�WKH�VPDOOQHVV�RI�RXU�QXPEHUV��DQG�WDXQWHG�XV�ZLWK�ZRUGV�FDOFXODWHG�WR�FXW�GHHS��7KH\�FKDUJHG
XV�ZLWK�WDNLQJ�DQ�LQGHSHQGHQW�SRVLWLRQ�IURP�DOO�WKH�UHVW�RI�WKH�ZRUOG��7KH\�KDG�FXW�RII�RXU�UHVRXUFHV�VR
WKDW�ZH�FRXOG�QRW�EX\�RU�VHOO��DQG�UHIHUUHG�WR�RXU�DEMHFW�SRYHUW\�DQG�VWULFNHQ�FRQGLWLRQ���7KH\�GHFODUHG
WKDW�WKH\�KDG�WKH�WUXWK��WKDW�PLUDFOHV�ZHUH�DPRQJ�WKHP��WKDW�DQJHOV�IURP�KHDYHQ�WDONHG�ZLWK�WKHP��DQG
ZDONHG�ZLWK�WKHP���DQG�WKLV�ZDV�WKH�7HPSRUDO�0LOOHQQLXP��ZKLFK�WKH\�KDG�EHHQ�H[SHFWLQJ�VR�ORQJ��7KH
ZKROH�ZRUOG�ZDV�FRQYHUWHG�DQG�LQ�KDUPRQ\�ZLWK�WKH�6XQGD\�ODZ��DQG�WKLV�OLWWOH�IHHEOH�SHRSOH�VWRRG�RXW�LQ
GHILDQFH�RI�WKH�ODZV�RI�WKH�ODQG��DQG�WKH�ODZV�RI�*RG��DQG�FODLPHG�WR�EH�WKH�RQO\�RQHV�ULJKW�RQ�WKH�HDUWKߢ�
����0DUߚ��/HWWHU����������

6DWDQ�6D\V�6'$V�:LOO�*LYH�8S�6DEEDWK�IRU�)HDU�RI�:DQW�RI�)RRG
4XRWLQJ�6DWDQߞV�ZRUGV�XPDQ�ODZV�ZLOO�EH�PDGH�VR�VWULQJHQW�WKDW�PHQ�DQG�ZRPHQ�ZLOO�QRW�GDUH�WR+ߡ�

REVHUYH�WKH�VHYHQWK�GD\�6DEEDWK��)RU�IHDU�RI�ZDQWLQJ�IRRG�DQG�FORWKLQJ��WKH\�ZLOO�MRLQ�WKH�ZRUOG�LQ
WUDQVJUHVVLRQ�RI�*RGߞV�ODZ3ߚ�ߢ�.���������

1RW�WR�'R�:URQJ�IRU�)RRG�RU�WR�6DYH�/LIH��%XW�WR�7UXVW�DQG�2EH\�*RG
KHQ�ZH�OHDUQ�WKH�SRZHU�RI�+LV�:RUG��ZH�VKDOO�QRW�IROORZ�WKH�VXJJHVWLRQV�RI�6DWDQ�LQ�RUGHU�WR:ߡ

REWDLQ�IRRG�RU�WR�VDYH�RXU�OLYHV��2XU�RQO\�TXHVWLRQ�ZLOO�EH��:KDW�LV�*RGߞV�FRPPDQG"�DQG�ZKDW�+LV
SURPLVH"�.QRZLQJ�WKHVH��ZH�VKDOO�REH\�WKH�RQH��DQG�WUXVW�WKH�RWKHUߚ�ߢ�'$�����

)RRG�3URPLVHG�WR�)DLWKIXO�:KHQ�)RUELGGHQ�WR�%X\�RU�6HOO
\HFDXVH�WKH\�UHIXVH�WR�EUHDN�+LV�ODZ�LQ�REHGLHQFH�WR�HDUWKO\�SRZHUV��WKH\�ZLOO�EH�IRUELGGHQ�WR�EX%ߡ

RU�VHOO���%XW�WR�WKH�REHGLHQW�LV�JLYHQ�WKH�SURPLVHߝ��+H�VKDOO�GZHOO�RQ�KLJK��KLV�SODFH�RI�GHIHQVH�VKDOO�EH
WKH�PXQLWLRQV�RI�WKH�URFNV��EUHDG�VKDOO�EH�JLYHQ�KLP��KLV�ZDWHUV�VKDOO�EH�VXUHߞ���,VD���������%\�WKLV
SURPLVH�WKH�FKLOGUHQ�RI�*RG�ZLOO�OLYH��:KHQ�WKH�HDUWK�VKDOO�EH�ZDVWHG�ZLWK�IDPLQH��WKH\�VKDOO�EH�IHGߚ�ߢ�
'$���������

����1XPEHU�RI�WKH�,PDJH�RI�WKH�%HDVW
ZRXOG�QRW�UHFHLYH�WKH�PDUN�RI�WKH�%HDVW��DQG�RI�KLV�,PDJH��LQ�WKHLU�IRUHKHDGVߝ�@�VDZ�WKDW�>WKRVH�ZKR,ߡ

RU�LQ�WKHLU�KDQGVߞ��FRXOG�QRW�EX\�RU�VHOO��,�VDZ�WKDW�WKH�QXPEHU�>���@�RI�WKH�,PDJH�%HDVW�ZDV�PDGH�XS�DQG
WKDW�LW�ZDV�WKH�%HDVW�WKDW�FKDQJHG�WKH�6DEEDWK��DQG�WKH�,PDJH�%HDVW�KDG�IROORZHG�RQ�DIWHU��DQG�NHSW�WKH
3RSHߞV��DQG�QRW�*RGߞV�6DEEDWK��$QG�DOO�ZH�ZHUH�UHTXLUHG�WR�GR��ZDV�WR�JLYH�XS�*RGߞV�6DEEDWK��DQG�NHHS
WKH�3RSHߞV��DQG�WKHQ�ZH�VKRXOG�KDYH�WKH�PDUN�RI�WKH�%HDVW��DQG�RI�KLV�LPDJHߚ�ߢ�(OOHQ�:KLWH��:/)�����$
:RUG�WR�WKH�/LWWOH�)ORFN���$�%URDGVLGH��$SULO���������

1RWH��7ZR�ERRNV�SXEOLVKHG�E\�$GYHQWLVWV�$IILUP�DUH�UHFRPPHQGHG��9LYDULXV�)LOLL�'HL�E\�-HUU\�$�
6WHYHQV��DQG������E\�(GZQ�.RFN��ERWK�SXEOLVKHG�LQ������DQG������

'HDWK�'HFUHH�)ROORZV�5HIXVDO�WR�%X\�RU�6HOO
\Q�WKH�ODVW�JUHDW�FRQIOLFW�RI�WKH�FRQWURYHUV\�ZLWK�6DWDQ�WKRVH�ZKR�DUH�OR\DO�WR�*RG�ZLOO�VHH�HYHU,ߡ

HDUWKO\�VXSSRUW�FXW�RII��%HFDXVH�WKH\�UHIXVH�WR�EUHDN�+LV�ODZ�LQ�REHGLHQFH�WR�HDUWKO\�SRZHUV��WKH\�ZLOO�EH
IRUELGGHQ�WR�EX\�RU�VHOO��,W�ZLOO�ILQDOO\�EH�GHFUHHG�WKDW�WKH\�VKDOO�EH�SXW�WR�GHDWKߚ�ߢ�'$����������

7KH�GHFUHH�ZLOO�JR�IRUWK�WKDW�WKH\�PXVW�GLVUHJDUG�WKH�6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW��DQG�KRQRUߡ



WKH�ILUVW�GD\��RU�ORVH�WKHLU�OLYHV��EXW�WKH\�ZLOO�QRW�\LHOG�7ߚ�ߢ�����������

V�WKH�6DEEDWK�KDV�EHFRPH�WKH�VSHFLDO�SRLQW�RI�FRQWURYHUV\�WKURXJKRXW�&KULVWHQGRP��DQG�UHOLJLRXV$ߡ
DQG�VHFXODU�DXWKRULWLHV�KDYH�FRPELQHG�WR�HQIRUFH�WKH�REVHUYDQFH�RI�WKH�6XQGD\���D�GHFUHH�ZLOO�ILQDOO\�EH
LVVXHG�DJDLQVW�WKRVH�ZKR�KDOORZ�WKH�6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW��GHQRXQFLQJ�WKHP�DV�GHVHUYLQJ�RI
WKH�VHYHUHVW�SXQLVKPHQW��DQG�JLYLQJ�WKH�SHRSOH�OLEHUW\��DIWHU�D�FHUWDLQ�WLPH��WR�SXW�WKHP�WR�GHDWKߚ�ߢ�*&
����

KDV�JDLQHG�FRQWURO�RI�WKH�DSRVWDWH�FKXUFKHV��%XW�KHUH�LV�D�OLWWOH�FRPSDQ\�WKDW�DUH�UHVLVWLQJ�KLVߨ6DWDQߡ
VXSUHPDF\ߨKH�ZLOO�VWLU�XS�WKH�ZLFNHG�SRZHUV�RI�HDUWK�WR�GHVWUR\�WKH�SHRSOH�RI�*RG��$OO�ZLOO�EH�UHTXLUHG
WR�UHQGHU�REHGLHQFH�WR�KXPDQ�HGLFWV�LQ�YLRODWLRQ�RI�WKH�GLYLQH�ODZ��7KRVH�ZKR�ZLOO�EH�WUXH�WR�*RG�DQG�WR
GXW\�ZLOO�EH�PHQDFHG��GHQRXQFHG��DQG�SURVFULEHG��7KH\�ZLOO�EH�EHWUD\HGߝ�ERWK�E\�SDUHQWV��DQG�EUHWKUHQ�
DQG�NLQIRONV�DQG�IULHQGV�

�7KHLU�RQO\�KRSH�LV�LQ�WKH�PHUF\�RI�*RGߡ�WKHLU�RQO\�GHIHQVH�ZLOO�EH�SUD\HUߚ�ߢ��7�����

6KLHOGHG�'XULQJ�7LPH�RI�7HVWLQJ�DQG�7ULDO
Q�WKH�WLPH�RI�WHVWLQJ�DQG�WULDO��WKH�VKLHOG�RI�2PQLSRWHQFH�ZLOO�EH�VSUHDG�RYHU�WKRVH�ZKRP�*RG�KDV,ߡ

PDGH�WKH�GHSRVLWRULHV�RI�+LV�ODZ��:KHQ�OHJLVODWRUV�VKDOO�DEMXUH�WKH�SULQFLSOHV�RI�3URWHVWDQWLVP��VR�DV�WR
JLYH�FRXQWHQDQFH�DQG�WKH�ULJKW�KDQG�RI�IHOORZVKLS�WR�5RPDQLVP��WKHQ�*RG�ZLOO�LQWHUSRVH�LQ�D�VSHFLDO
PDQQHU�LQ�EHKDOI�RI�+LV�RZQ�KRQRU�DQG�WKH�VDOYDWLRQ�RI�+LV�SHRSOH�7ߚ�ߢ������

6XQGD\�/DZ�5HVXOWV�LQ�1DWLRQDO�$SRVWDV\�DQG�5XLQ
�����FRPPDQGPHQW�NHHSHUV�3V��5LJKWHRXVQHVVߡ������H[DOWHWK�D�QDWLRQߨ�3URY�����RH�XQWR:ߡ�����

WKHP�WKDW�GHFUHH�XQULJKWHRXV�GHFUHHVߚ��ߢ�,VD�������

�WKH�GHFUHH�HQIRUFLQJ�WKH�LQVWLWXWLRQ�RI�WKH�SDSDF\�LQ�YLRODWLRQ�RI�WKH�ODZ�RI�*RG��RXU�QDWLRQ�ZLOO\%ߡ
GLVFRQQHFW�KHUVHOI�IXOO\�IURP�ULJKWHRXVQHVV���

V�WKH�DSSURDFK�RI�WKH�5RPDQ�DUPLHV�ZDV�D�VLJQ�WR�WKH�GLVFLSOHV�RI�WKH�LPSHQGLQJ�GHVWUXFWLRQ�RI$ߡ
-HUXVDOHP��VR�PD\�WKLV�DSRVWDV\�>6XQGD\�ODZ@�EH�D�VLJQ�WR�XV�WKDW�WKH�OLPLW�RI�*RGߞV�IRUEHDUDQFH�LV
UHDFKHG��WKDW�WKH�PHDVXUH�RI�RXU�QDWLRQߞV�LQLTXLW\�LV�IXOO��DQG�WKDW�WKH�DQJHO�RI�PHUF\�LV�DERXW�WR�WDNH�KHU
IOLJKW��QHYHU�WR�UHWXUQ�7ߚ�ߢ������

ZKHQ�WKH�QDWLRQDO�6XQGD\�ODZ�LV�SDVVHG���ZKHQ��DFWLQJ�RQ��W�LV�DW�WKH�WLPH�RI�WKH�QDWLRQDO�DSRVWDV\,ߡ
WKH�SROLF\�RI�6DWDQ��WKH�UXOHUV�RI�WKH�ODQG�ZLOO�UDQN�WKHPVHOYHV�RQ�WKH�VLGH�RI�WKH�PDQ�RI�VLQߚLW�LV�WKHQ�WKH
PHDVXUH�RI�JXLOW�LV�IXOO��WKH�QDWLRQDO�DSRVWDV\�LV�WKH�VLJQDO�IRU�QDWLRQDO�UXLQ�60ߚ�ߢ������

+RZ�1DWLRQV�$UH�'RRPHG�)URP�:LWKLQ
DE\ORQ�LV�D�V\PERO�RI�WKH�ZRUOG�DW�ODUJH��:KHQ�LWV�GRRP�ZDV�PDGH�FHUWDLQ��LWV�NLQJV�DQG�RIILFHUV%ߡ

VHHPHG�WR�EH�DV�PHQ�LQVDQH��DQG�WKHLU�RZQ�FRXUVH�KDVWHQHG�LWV�GHVWLQ\��:KHQ�WKH�GRRP�RI�D�QDWLRQ�LV
IL[HG��LW�VHHPV�WKDW�DOO�WKH�HQHUJ\��ZLVGRP��DQG�GLVFUHWLRQ�RI�LWV�IRUPHU�WLPH�RI�SURVSHULW\��GHVHUWV�LWV�PHQ
RI�SRVLWLRQ��DQG�WKH\�KDVWHQ�WKH�HYLO�WKH\�ZRXOG�DYHUW��2XWVLGH�HQHPLHV�DUH�QRW�WKH�JUHDWHVW�SHULO�WR�DQ
LQGLYLGXDO�RU�D�QDWLRQ��7KH�RYHUWKURZ�RI�D�QDWLRQ�UHVXOWV��XQGHU�WKH�SURYLGHQFH�RI�*RG��IURP�VRPH�XQZLVH
RU�HYLO�FRXUVH�RI�LWV�RZQ��%XW�WKH�SHRSOH�RI�*RG��ZKR�DUH�OR\DO�WR�+LV�ODZV��ZKR�FDUU\�RXW�WKH�SULQFLSOHV
RI�ULJKWHRXVQHVV�LQ�WKHLU�OLYHV��KDYH�D�VXUH�GHIHQVH��*RG�ZLOO�EH�WKH�UHIXJH�RI�WKRVH�ZKR�WUXVW�LQ�+LPߚ�ߢ�
67�'HF�����������

1R�6ROXWLRQ�WR�1DWLRQߞV�(FRQRPLF�3UREOHPV
7KHUH�DUH�QRW�PDQ\��HYHQ�DPRQJ�HGXFDWRUV�DQG�VWDWHVPHQ��ZKR�FRPSUHKHQG�WKH�FDXVHV�WKDW�XQGHUOLHߡ

WKH�SUHVHQW�VWDWH�RI�VRFLHW\��7KRVH�ZKR�KROG�WKH�UHLQV�RI�JRYHUQPHQW�DUH�QRW�DEOH�WR�VROYH�WKH�SUREOHP�RI



PRUDO�FRUUXSWLRQ��SRYHUW\��SDXSHULVP��DQG�LQFUHDVLQJ�FULPH��7KH\�DUH�VWUXJJOLQJ�LQ�YDLQ�WR�SODFH�EXVLQHVV
RSHUDWLRQV�RQ�D�PRUH�VHFXUH�EDVLVߚ�ߢ��7����

1RWH��,Q�,QGLD��&KLQD��5XVVLD��DQG�WKH�FLWLHV�RI�$PHULFD��WKRXVDQGV�RI�PHQ�DQG�ZRPHQ�DUH�G\LQJ�RI
VWDUYDWLRQ��7KH�PRQLHG�PHQ��EHFDXVH�WKH\�KDYH�WKH�SRZHU��FRQWURO�WKH�PDUNHW��7KH\�SXUFKDVH�DW�ORZ�UDWHV
DOO�WKH\�FDQ�REWDLQ�DQG�WKHQ�VHOO�DW�JUHDWO\�LQFUHDVHG�SULFHV��7KLV�PHDQV�VWDUYDWLRQ�WR�WKH�SRRUHU�FODVVHV�
DQG�ZLOO�UHVXOW�LQ�D�FLYLO�ZDU��7KHUH�ZLOO�EH�D�WLPH�RI�WURXEOH�VXFK�DV�QHYHU�ZDV�VLQFH�WKHUH�ZDV�D�QDWLRQߢ�
���������0V��������������05��3DJHVߚ���*HQHUDO�PDQXVFULSW��XQWLWOHG��W\SHG�$XJ�������������

/DFN�RI�3URVSHULW\��'HSUHVVLRQ��5HFHVVLRQ��%ODPHG�RQ�6XQGD\�9LRODWRUV
7KH�JUHDW�GHFHLYHU�ZLOO�SHUVXDGH�PHQ�WKDW�WKRVH�ZKR�VHUYH�*RG�DUH�FDXVLQJ�WKHVH�HYLOV����,W�ZLOO�EHߡ

GHFODUHG�WKDW�PHQ�DUH�RIIHQGLQJ�*RG�E\�WKH�YLRODWLRQ�RI�WKH�6XQGD\�VDEEDWK��WKDW�WKLV�VLQ�KDV�EURXJKW
FDODPLWLHV�ZKLFK�ZLOO�QRW�FHDVH�XQWLO�6XQGD\�REVHUYDQFH�VKDOO�EH�VWULFWO\�HQIRUFHG��DQG�WKDW�WKRVH�ZKR
SUHVHQW�WKH�FODLPV�RI�WKH�IRXUWK�FRPPDQGPHQW��WKXV�GHVWUR\LQJ�UHYHUHQFH�IRU�6XQGD\��DUH�WURXEOHUV�RI�WKH
SHRSOH��SUHYHQWLQJ�WKHLU�UHVWRUDWLRQ�WR�GLYLQH�IDYRU�DQG�WHPSRUDO�SURVSHULW\ߚ�ߢ�*&�����

&LYLO�'LVREHGLHQFH�$SSURSULDWH�:KHQ�D�/DZ�9LRODWHV�%LEOLFDO�3ULQFLSOH
KHQ�WKH�ODZV�RI�PHQ�FRQIOLFW�ZLWK�WKH�ZRUG�DQG�ODZ�RI�*RG��ZH�DUH�WR�REH\�WKH�ODWWHU��ZKDWHYHU�WKH:ߡ

FRQVHTXHQFHV�PD\�EH��7KH�ODZ�RI�RXU�ODQG�UHTXLULQJ�XV�WR�GHOLYHU�D�VODYH�WR�KLV�PDVWHU��ZH�DUH�QRW�WR
REH\��DQG�ZH�PXVW�DELGH�WKH�FRQVHTXHQFHV�RI�YLRODWLQJ�WKLV�ODZ��7KH�VODYH�LV�QRW�WKH�SURSHUW\�RI�DQ\�PDQ�
*RG�LV�KLV�ULJKWIXO�PDVWHU��DQG�PDQ�KDV�QR�ULJKW�WR�WDNH�*RGߞV�ZRUNPDQVKLS�LQWR�KLV�KDQGV��DQG�FODLP�KLP
DV�KLV�RZQ�7ߚ�ߢ����������

3UD\�7KDW�6XQGD\�/DZ�,V�+HOG�%DFN�7LOO�:RUN�,V�)LQLVKHG
�H�KDYH�EHHQ�ORRNLQJ�PDQ\�\HDUV�IRU�D�6XQGD\�ODZ�WR�EH�HQDFWHG�LQ�RXU�ODQG:ߡ�DQG�QRZ�WKDW�WKH

PRYHPHQW�LV�ULJKW�XSRQ�XV��ZH�DVN��:KDW�DUH�RXU�SHRSOH�JRLQJ�WR�GR�LQ�WKH�PDWWHU"���
�H�VKRXOG�HVSHFLDOO\�VHHN�*RG�IRU�JUDFH�DQG�SRZHU�WR�EH�JLYHQ�+LV�SHRSOH�QRZ��*RG�OLYHV:ߡ�DQG�ZH

GR�QRW�EHOLHYH�WKDW�WKH�WLPH�KDV�IXOO\�FRPH�ZKHQ�+H�ZRXOG�KDYH�RXU�OLEHUWLHV�UHVWULFWHG���5HY����ߨ����
7KLV�SRLQWV�RXW�WKH�ZRUN�ZH�QRZ�KDYH�WR�GR��ZKLFK�LV�WR�FU\�WR�*RG�IRU�DQJHOV�WR�KROG�WKH�IRXU�ZLQGV�XQWLO
PLVVLRQDULHV�VKDOO�EH�VHQW�WR�DOO�SDUWV�RI�WKH�ZRUOG��DQG�VKDOO�KDYH�SURFODLPHG�WKH�ZDUQLQJ�DJDLQVW
GLVREH\LQJ�WKH�ODZ�RI�-HKRYDK5ߚ�ߢ�+�([WUD��'HF������������S����

�KDYH�EHHQ�PXFK�EXUGHQHG�LQ�UHJDUG�WR�PRYHPHQWV�WKDW�DUH�QRZ�LQ�SURJUHVV�IRU�WKH�HQIRUFHPHQW�RI,ߡ
6XQGD\�REVHUYDQFH���

I�SURSKHF\�KDV�IRUHWROG�WKH,ߝ��\7KHUH�DUH�PDQ\�ZKR�DUH�DW�HDVH��ZKR�DUH��DV�LW�ZHUH��DVOHHS��7KH\�VDߡ
HQIRUFHPHQW�RI�6XQGD\�REVHUYDQFH��WKH�ODZ�ZLOO�VXUHO\�EH�HQDFWHG��DQG�KDYLQJ�FRPH�WR�WKLV�FRQFOXVLRQߞ
WKH\�VLW�GRZQ�LQ�FDOP�H[SHFWDWLRQ�RI�WKH�HYHQW��FRPIRUWLQJ�WKHPVHOYHV�ZLWK�WKH�WKRXJKW�WKDW�*RG�ZLOO
SURWHFW�+LV�SHRSOH�LQ�WKH�GD\�RI�WURXEOH��%XW�*RG�ZLOO�QRW�VDYH�XV�LI�ZH�PDNH�QR�HIIRUW�WR�GR�WKH�ZRUN�+H
KDV�FRPPLWWHG�WR�RXU�FKDUJH���:H�VKRXOG�GLOLJHQWO\�VWXG\�WKH�:RUG�RI�*RG��DQG�SUD\�LQ�IDLWK�WKDW�*RG�ZLOO
UHVWUDLQ�WKH�SRZHUV�RI�GDUNQHVV��IRU�DV�\HW�WKH�PHVVDJH�KDV�JRQH�WR�FRPSDUDWLYHO\�IHZ��DQG�WKH�ZRUOG�LV�WR
EH�OLJKWHQHG�ZLWK�+LV�JORU\5ߚ�ߢ�+�([WUD��'HF�����������

�����3DSDO�$SRVWROLF�/HWWHU�8UJHV�6XQGD\�.HHSLQJ�DQG�/HJLVODWLRQ

([FHUSWV�IURP�WKHߡ�$SRVWROLF�/HWWHU�'LHV�'RPLQL�RI�WKH�+RO\�)DWKHU�-RKQ�3DXO�,,ߨRQ�.HHSLQJ�WKH�/RUGߞV
'D\�+RO\ߚ�ߢ�)URP�WKH�9DWLFDQ�RQ�0D\�����������9DWLFDQ�,QWHUQHW�ZHEVLWH��

ߨDV�6XQGD\�ZDV�FDOOHG�IURP�$SRVWROLF�WLPHVߚ\V�'Dߞ7KH�/RUGߡ
ߨ������0DUN��ߞYHU\�HDUO\�RQ�WKH�ILUVW�GD\�DIWHU�WKH�6DEEDWKߨ\IRXQG�WKH�WRPE�HPSWߨ7KH�ZRPHQߡ



2Q�WKH�WKUHVKROG�RI�WKH�*UHDW�-XELOHH�RI�WKH�<HDU������LW�KDV�EHHQ�P\�ZLVK�WR�RIIHU�\RX�WKLV�$SRVWROLF
/HWWHUߢߨ

ߨ6XQGD\�LV�D�GD\�ZKLFK�LV�DW�WKH�KHDUW�RI�WKH�&KULVWLDQ�OLIHߡ
ߨ����HQ*��ߞ\EOHVVHG�WKH�VHYHQWK�GD\�DQG�PDGH�LW�KROߝߨRG*ߨߡ
\RG�HQWUXVWV�WR�PDQ�DQG�ZRPDQ�WKH�WDVN�DQG�UHVSRQVLELOLW\�RI�ILOOLQJ�WKH�HDUWK�DQG�VXEGXLQJ�LW�E*ߨߡ

PHDQV�RI�WKHLU�ZRUN��LQ�WKH�REVHUYDQFH�RI�*RGߞV�ODZߨ
���HQ*��ߞ�\RG�EOHVVHG�WKH�VHYHQWK�GD\�DQG�PDGH�LW�KRO*ߝߡ���
LQ�WKH�ILUVW�&RYHQDQW�SUHSDUHV�IRU�WKH�6XQGD\�RI�WKH�QHZ�DQG�HWHUQDOߨ7KH�6DEEDWK�SUHFHSWߡ

&RYHQDQWߨ
�E\�KLP��VHW�DSDUWߞ�\PDGH�KROߝ��E\�*RG�DQGߞEOHVVHGߝ�\6XQGD\�LV�WKH�GD\�RI�UHVW�EHFDXVH�LW�LV�WKH�GDߨߡ

IURP�WKH�RWKHU�GD\Vߨ
WKH�FRPPDQGPHQW�XUJHV�WKDW�VRPHWKLQJ�EH�UHPHPEHUHG��,W�LV�D�FDOO�WRߨߞ\5HPHPEHU�WKH�6DEEDWK�GDߝߡ

DZDNHQ�UHPHPEUDQFH�RIߨFUHDWLRQߨ
�\URP�WKH�6DEEDWK�WR�6XQGD(ߡ
�PDGH�WKH�ILUVW�GD\�DIWHU�WKH�6DEEDWK�D�IHVWLYH�GD\��IRU�WKDW�ZDV�WKH�GD\�RQ�ZKLFK�WKHߨKULVWLDQV&ߨߡ

/RUG�URVH�IURP�WKH�GHDGߨ:H�PRYH�IURP�WKH6ߝ�DEEDWKߞ�WR�WKHߡ�ILUVW�GD\�DIWHU�WKH�6DEEDWKߢ��IURP�WKH
VHYHQWK�GD\�WR�WKH�ILUVW�GD\ߨ

�URZLQJ�GLVWLQFWLRQ�IURP�WKH�6DEEDWK*ߡ
7KHUHߨ��������$FWV��HYHU\�6DEEDWKߨFRQWLQXHG�LQLWLDOO\�WR�DWWHQG�WKH�V\QDJRJXHߨ7KH�$SRVWOHVߨߡ

KDYH�DOZD\V�EHHQ�JURXSV�ZLWKLQ�&KULVWLDQLW\�ZKLFK�REVHUYH�ERWK�WKH�6DEEDWK�DQG�6XQGD\�DVߝ�WZR�EURWKHU
GD\Vߨߞ

�ߨRQ�WKH�GD\�QDPHG�DIWHU�WKH�VXQߝ�QRWHG�WKDW�&KULVWLDQV�JDWKHU�WRJHWKHUߨ6DLQW�-XVWLQߨߡ
LV�SUHSDUHG�WR�DFFHSW�RQO\�WKRVHߝ�GHFODUHG�WKDW�WKH�&KXUFKߨ7KH�6HFRQG�9DWLFDQ�&RXQFLOߨߡ

DUUDQJHPHQWV�ZKLFK�SUHVHUYH�D�ZHHN�RI�VHYHQ�GD\V�ZLWK�D�6XQGD\6ߨߞXQGD\�UHPDLQV��RQ�WKH�WKUHVKROG�RI
WKH�7KLUG�0LOOHQQLXP��DQ�LQGLVSHQVDEOH�HOHPHQW�RI�RXU�&KULVWLDQ�LGHQWLW\�

���7KH�&RGH�RI�&DQRQ�/DZ�RIߡ���IRU�WKH�ILUVW�WLPH�JDWKHUHG�WKLV�WUDGLWLRQ�LQWR�D�XQLYHUVDO�ODZ��&DQRQ
�������7KH�SUHVHQW�&RGH�UHLWHUDWHV�WKLV��VD\LQJ�WKDWߝ�RQ�6XQGD\VߨWKH�IDLWKIXO�DUH�ERXQG�WR�DWWHQG�0DVVߢ�
�&DQRQ��������7KLV�OHJLVODWLRQ�KDV�QRUPDOO\�EHHQ�XQGHUVWRRG�DV�HQWDLOLQJ�D�JUDYH�REOLJDWLRQ��WKLV�LV�WKH
WHDFKLQJ�RI�WKH�&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK�

7KH�XQGHUO\LQJߨ�IRU�WKH�6DEEDWK��WKHUHIRUH��6XQGD\�LV�LWV�IXOILOOPHQWߞUHSODFHPHQWߝ�0RUH�WKDQ�Dߨߡ
UHDVRQV�IRU�NHHSLQJߝ�WKH�/RUGߞV�'D\ߞ�KRO\ߚLQVFULEHG�VROHPQO\�LQ�WKH�7HQ�&RPPDQGPHQWVߚUHPDLQ
YDOLGߨ

IHOW�WKDW�WKH\�KDG�WKH�DXWKRULW\�WR�WUDQVIHU�WKH�PHDQLQJ�RI�WKH�6DEEDWK�WR�WKH�GD\�RI�WKHߨKULVWLDQV&ߨߡ
5HVXUUHFWLRQߨ�

�2QO\�LQ�WKH�IRXUWK�FHQWXU\�GLG�WKH�FLYLO�ODZ�RI�WKH�5RPDQ�(PSLUH�UHFRJQL]H�WKH�ZHHNO\�UHFXUUHQFHߨߡ
GHWHUPLQLQJ�WKDW�RQߝ�WKH�GD\�RI�WKH�VXQߞ�WKH�MXGJHV��WKH�SHRSOH�RI�WKH�FLWLHV�DQG�WKH�YDULRXV�WUDGH
FRUSRUDWLRQV�ZRXOG�QRW�ZRUN��7KH�(GLFW�RI�&RQVWDQWLQH����-XO\�����ߨ�

�SUHGHFHVVRU�3RSH�/HR�;,,,�LQ�KLV�(QF\FOLFDO�5HUXP�1RYDUXP�VSRNH�RI�6XQGD\�UHVW�DV�D\0ߨߢ
ZRUNHUߞV�ULJKW�ZKLFK�WKH�6WDWH�PXVW�JXDUDQWHH���(QF\FOLFDO�/HWWHU�5HUXP�1RYDUXP�����0D\����ߨ��

LQ�RXU�RZQ�WLPH��&KULVWLDQV�ZLOO�QDWXUDOO\�VWULYH�WR�HQVXUH�WKDW�FLYLO�OHJLVODWLRQ�UHVSHFWVߨ7KHUHIRUHߡ
WKHLU�GXW\�WR�NHHS�6XQGD\�KRO\ߨ

URP�6XQGD\�WR�6XQGD\��HQOLJKWHQHG�E\�&KULVW��VKH�>WKH�&DWKROLF�&KXUFK@�JRHV�IRUZDUG�WRZDUGV�WKH(ߡ
XQHQGLQJ�6XQGD\�RI�WKH�KHDYHQO\�-HUXVDOHPߨ

URP(ߨQ�WKH�6XQGD\�DVVHPEO\��WKH�IDLWKIXO�ORRN�WR�WKH�9LUJLQ�0DU\��OHDUQLQJ�IURP�KHU�WR�NHHS�LW,ߡ



6XQGD\�WR�6XQGD\��WKH�SLOJULP�SHRSOH�IROORZ�LQ�WKH�IRRWVWHSV�RI�0DU\3ߚ�ߢߨRSH�-RKQ�3DXO�,,ߡ��$SRVWROLF
/HWWHU�'LHV�'RPLQLߨ�RQ�.HHSLQJ�WKH�/RUGߞV�'D\�+RO\ߢ��)URP�WKH�9DWLFDQ�RQ�0D\�����������9DWLFDQ
,QWHUQHW�ZHEVLWH��



&+$37(5���
2XW�RI�WKH�&LWLHV��&RXQWU\�/LYLQJ

6DWDQ�,V�$WWUDFWLQJ�3RSXODWLRQ�WR�&LWLHV
\V�SXUSRVH�WR�DWWUDFW�PHQ�DQG�ZRPHQ�WR�WKH�FLWLHV��DQG�WR�JDLQ�KLV�REMHFW�KH�LQYHQWV�HYHUߞW�LV�6DWDQ,ߡ

NLQG�RI�QRYHOW\�DQG�DPXVHPHQW��HYHU\�NLQG�RI�H[FLWHPHQW��$QG�WKH�FLWLHV�RI�WKH�HDUWK�WRGD\�DUH�EHFRPLQJ
DV�ZHUH�WKH�FLWLHV�EHIRUH�WKH�)ORRG�60ߚ�ߢ������

7LPH�WR�0RYH�)DPLOLHV�2XW�RI�&LWLHV�DV�:D\�2SHQV
7KH�WLPH�KDV�FRPH��ZKHQ��DV�*RG�RSHQV�WKH�ZD\��IDPLOLHV�VKRXOG�PRYH�RXW�RI�WKH�FLWLHV��7KH�FKLOGUHQߡ

VKRXOG�EH�WDNHQ�LQWR�WKH�FRXQWU\��7KH�SDUHQWV�VKRXOG�JHW�DV�VXLWDEOH�D�SODFH�DV�WKHLU�PHDQV�ZLOO�DOORZ�
7KRXJK�WKH�GZHOOLQJ�EH�VPDOO��\HW�WKHUH�VKRXOG�EH�ODQG�LQ�FRQQHFWLRQ�ZLWK�LW��WKDW�PD\�EH�FXOWLYDWHGߚ�ߢ�
�60�����

0RUH�DQG�PRUH��DV�WLPH�DGYDQFHV�RXU�SHRSOH�ZLOO�KDYH�WR�OHDYH�WKH�FLWLHV��)RU�\HDUV�ZH�KDYH�EHHQߡ
LQVWUXFWHG�WKDW�RXU�EUHWKUHQ�DQG�VLVWHUV�DQG�HVSHFLDOO\�IDPLOLHV�ZLWK�FKLOGUHQ��VKRXOG�SODQ�WR�OHDYH�WKH
FLWLHV�DV�WKH�ZD\�RSHQV�EHIRUH�WKHP�WR�GR�VR��0DQ\�ZLOO�KDYH�WR�ODERU�HDUQHVWO\�WR�KHOS�RSHQ�WKH�ZD\ߚ�ߢ�
�60�����

&DUHIXO��3UD\HUIXO�3ODQQLQJ�%HIRUH�0RYLQJ�2XW
:ULWLQJ�FRQFHUQLQJ�%DWWOH�&UHHN��0LFKLJDQ�7KRVH�ZKR�KDYH�IHOW�DW�ODVW�WR�PDNH�D�PRYH��OHW�LW�QRW�EHߡ�

LQ�D�UXVK��LQ�DQ�H[FLWHPHQW��RU�LQ�D�UDVK�PDQQHU��RU�LQ�D�ZD\�WKDW�KHUHDIWHU�WKH\�ZLOO�GHHSO\�UHJUHW�WKDW�WKH\
GLG�PRYH�RXW���

7DNH�KHHG�WKDW�WKHUH�VKDOO�EH�QR�UDVK�PRYHPHQWV�PDGH�LQ�KHHGLQJ�WKH�FRXQVHO�LQ�PRYLQJ�IURP�%DWWOHߡ
&UHHN��'R�QRWKLQJ�ZLWKRXW�VHHNLQJ�ZLVGRP�RI�*RG���

�\HW�HYHU\RQH�WDNH�WLPH�WR�FRQVLGHU�FDUHIXOO/ߡ�DQG�QRW�EH�OLNH�WKH�PDQ�LQ�WKH�SDUDEOH�ZKR�EHJDQ�WR
EXLOG��DQG�ZDV�QRW�DEOH�WR�ILQLVK��1RW�D�PRYH�VKRXOG�EH�PDGH�EXW�WKDW�PRYHPHQW�DQG�DOO�WKDW�LW�SRUWHQGV
DUH�FDUHIXOO\�FRQVLGHUHGߚHYHU\WKLQJ�ZHLJKHG���

\7KHUH�PD\�EH�LQGLYLGXDOV�ZKR�ZLOO�PDNH�D�UXVK�WR�GR�VRPHWKLQJ��DQG�HQWHU�LQWR�VRPH�EXVLQHVV�WKHߡ
NQRZ�QRWKLQJ�DERXW��7KLV�*RG�GRHV�QRW�UHTXLUH��7KLQN�FDQGLGO\��SUD\HUIXOO\��VWXG\LQJ�WKH�:RUG�ZLWK�DOO
FDUHIXOQHVV�DQG�SUD\HUIXOQHVV��ZLWK�PLQG�DQG�KHDUW�DZDNH�WR�KHDU�WKH�YRLFH�RI�*RG���7R�XQGHUVWDQG�WKH
ZLOO�RI�*RG�LV�D�JUHDW�WKLQJ���

DQG�WKHUH�LV�DOVR�QHHG�RI�\RXU�KDYLQJߚPDQ\�IURP�%DWWOH�&UHHNߚ7KHUH�LV�QHHG�RI�\RXU�PRYLQJߨߡ
ZHOO�GHILQHG�SODQV�DV�WR�ZKDW�\RX�ZLOO�GR�ZKHQ�\RX�JR�RXW���'R�QRW�JR�LQ�D�UXVK��ZLWKRXW�NQRZLQJ�ZKDW
\RX�DUH�DERXW���

�SOHDG�ZLWK�HYHU\�VRXO�WR�ORRN�QRW�WRR�VWURQJO\�DQG�FRQILGHQWO\�WR�KXPDQ�FRXQVHORUV��EXW�ORRN�PRVW,���ߡ
HDUQHVWO\�WR�*RG��WKH�2QH�ZLVH�LQ�FRXQVHO���

�H�FDQQRW�KDYH�D�ZHDN�IDLWK�QRZ:ߡ�ZH�FDQQRW�EH�VDIH�LQ�D�OLVWOHVV��LQGROHQW��VORWKIXO�DWWLWXGH��(YHU\
MRW�RI�DELOLW\�LV�WR�EH�XVHG��DQG�VKDUS��FDOP��GHHS�WKLQNLQJ�LV�WR�EH�GRQH��7KH�ZLVGRP�RI�DQ\�KXPDQ�DJHQW
LV�QRW�VXIILFLHQW�IRU�WKH�SODQQLQJ�DQG�GHYLVLQJ�LQ�WKLV�WLPH��6SUHDG�HYHU\�SODQ�EHIRUH�*RG�ZLWK�IDVWLQJ�
ZLWK�WKH�KXPEOLQJ�RI�WKH�VRXO�EHIRUH�WKH�/RUG�-HVXV��DQG�FRPPLW�WK\�ZD\V�XQWR�WKH�/RUG��7KH�VXUH�SURPLVH
LV��+H�ZLOO�GLUHFW�WK\�SDWKV�60ߚ�ߢ����������

5HGXFH�0DWHULDO�3RVVHVVLRQV
H�DUH�DERXW�WR�PRYH�WR�D�EHWWHU�FRXQWU\��HYHQ�DQ�KHDYHQO\��7KHQ�OHW�XV�QRW�EH�GZHOOHUV�XSRQ�WKH:ߡ

HDUWK��EXW�EH�JHWWLQJ�WKLQJV�LQWR�DV�FRPSDFW�D�FRPSDVV�DV�SRVVLEOH�7ߚ�ߢ������



*RG�:LOO�+HOS�/RFDWH�&RXQWU\�+RPHV
3DUHQWV�FDQ�VHFXUH�VPDOO�KRPHV�LQ�WKH�FRXQWU\��ZLWK�ODQG�IRU�FXOWLYDWLRQ��ZKHUH�WKH\�FDQ�KDYHߡ

RUFKDUGV�DQG�ZKHUH�WKH\�FDQ�UDLVH�YHJHWDEOHV�DQG�VPDOO�IUXLWV���*RG�ZLOO�KHOS�+LV�SHRSOH�WR�ILQG�VXFK
KRPHV�RXWVLGH�WKH�FLWLHV�60ߚ�ߢ������

/LYH�/LNH�5R\DOW\�LQ�&RXQWU\�+RPH
0DQ\�DUH�XQZLOOLQJ�WR�HDUQ�WKHLU�EUHDG�E\�WKH�VZHDW�RI�WKHLU�EURZ��DQG�WKH\�UHIXVH�WR�WLOO�WKH�VRLO��%XWߡ

WKH�HDUWK�KDV�EOHVVLQJV�KLGGHQ�LQ�KHU�GHSWKV�IRU�WKRVH�ZKR�KDYH�FRXUDJH�DQG�ZLOO�DQG�SHUVHYHUDQFH�WR
JDWKHU�KHU�WUHDVXUHV��)DWKHUV�DQG�PRWKHUV�ZKR�SRVVHVV�D�SLHFH�RI�ODQG�DQG�D�FRPIRUWDEOH�KRPH�DUH�NLQJV
DQG�TXHHQVߚ�ߢ�)(���������

&LWLHV�WR�%H�:DUQHG�IURP�&RXQWU\�2XWSRVWV
6KDOO�QRW�WKH�FLWLHV�EHߝ��7KH�FLWLHV�DUH�WR�EH�ZRUNHG�IURP�RXWSRVWV��6DLG�WKH�PHVVHQJHU�RI�*RGߡ

ZDUQHG"�<HV��QRW�E\�*RGߞV�SHRSOH�OLYLQJ�LQ�WKHP��EXW�E\�WKHLU�YLVLWLQJ�WKHP��WR�ZDUQ�WKHP�RI�ZKDW�LV
FRPLQJ�XSRQ�WKH�HDUWK�60ߚ�ߢߞ������

V�GHVLJQ�WKDW�RXU�SHRSOH�VKRXOG�ORFDWH�RXWVLGH�WKH�FLWLHV��DQG�IURP�WKHVH�RXWSRVWV�ZDUQ�WKHߞW�LV�*RG,ߡ
FLWLHV��DQG�UDLVH�LQ�WKHP�PHPRULDOV�IRU�*RGߚ�ߢ�(Y����

5DLVH�2ZQ�)RRG�IRU�WKH�7LPH�:KHQ�&DQߞW�%X\�RU�6HOO
7KH�WLPH�LV�IDVW�FRPLQJ�ZKHQ�WKH�FRQWUROOLQJ�SRZHU�RI�ODERU�XQLRQV�ZLOO�EH�YHU\�RSSUHVVLYH��$JDLQߡ

DQG�DJDLQ�WKH�/RUG�KDV�LQVWUXFWHG�WKDW�RXU�SHRSOH�DUH�WR�WDNH�WKHLU�IDPLOLHV�DZD\�IURP�WKH�FLWLHV��LQWR�WKH
FRXQWU\��ZKHUH�WKH\�FDQ�UDLVH�WKHLU�RZQ�SURYLVLRQV��IRU�LQ�WKH�IXWXUH�WKH�SUREOHP�RI�EX\LQJ�DQG�VHOOLQJ�ZLOO
EH�D�YHU\�VHULRXV�RQH�60ߚ�ߢ������

,PSURYH�/DQG�WR�5DLVH�*RRG�)RRG
0HQ�ZHUH�WR�FRRSHUDWH�ZLWK�*RG�LQ�UHVWRULQJ�WKH�GLVHDVHG�ODQG�WR�KHDOWK��WKDW�LW�PLJKW�EH�D�SUDLVH�DQGߡ

D�JORU\�WR�+LV�QDPH���
7KH�/RUG�GHVLJQHG�WR�WHDFK�DOO�WKH�QDWLRQV�RI�WKH�ZRUOG�KRZ�WR�FXOWLYDWH�WKH�VRLO�VR�WKDW�LW�ZRXOGߡ

\LHOG�KHDOWK\�IUXLW��IUHH�IURP�GLVHDVH��7KH�HDUWK�LV�WKH�/RUGߞV�YLQH\DUG��DQG�LV�WR�EH�WUHDWHG�DFFRUGLQJ�WR
+LV�SODQ��7KRVH�ZKR�FXOWLYDWHG�WKH�VRLO�ZHUH�WR�UHDOL]H�WKDW�WKH\�ZHUH�GRLQJ�*RG�VHUYLFH��7KH\�ZHUH�DV
WUXO\�LQ�WKHLU�ORW�DQG�SODFH�DV�ZHUH�WKH�PHQ�DSSRLQWHG�WR�PLQLVWHU�LQ�WKH�SULHVWKRRG&%�ߚ�ߢ��������06����
������

0RYH�WR�:DVWH�3ODFHV��,PSURYH�/DQG�DQG�(VWDEOLVK�,QGXVWULHV
0LVVLRQDU\�IDPLOLHV�DUH�QHHGHG�WR�VHWWOH�LQ�WKH�ZDVWH�SODFHV��/HW�IDUPHUV��ILQDQFLHUV��EXLOGHUV�DQGߡ

WKRVH�ZKR�DUH�VNLOOHG�LQ�YDULRXV�DUWV�DQG�FUDIWV��JR�WR�QHJOHFWHG�ILHOGV��WR�LPSURYH�WKH�ODQG��WR�HVWDEOLVK
LQGXVWULHV��WR�SUHSDUH�KXPEOH�KRPHV�IRU�WKHPVHOYHV��DQG�WR�KHOS�WKHLU�QHLJKERUV�

���7KLV�LV�WKH�ZRUN�ZH�DUH�FDOOHG�WR�GR��(YHQ�WKH�GHVHUW�SODFHV�RI�WKH�HDUWK��ZKHUH�WKH�RXWORRNߡ
DSSHDUV�WR�EH�IRUELGGLQJ��PD\�EHFRPH�DV�WKH�JDUGHQ�RI�*RG0ߚ�ߢ�+�����

*URZLQJ�2ZQ�)RRG�LQ�&RXQWU\�6ROYHV�3RYHUW\�DQG�&ULPH
1RW�PDQ\��HYHQ�DPRQJ�HGXFDWRUV�DQG�VWDWHVPHQ���FRPSUHKHQG�WKH�FDXVHV�WKDW�XQGHUOLH�WKH�SUHVHQWߨߡ

VWDWH�RI�VRFLHW\��7KRVH�ZKR�KROG�WKH�UHLQV�RI�JRYHUQPHQW�DUH�XQDEOH�WR�VROYH�WKH�SUREOHP�RI�SRYHUW\�
SDXSHULVP��DQG�LQFUHDVLQJ�FULPH���

V�:RUG��WKH\�ZRXOG�ILQG�D�VROXWLRQ�WR�WKHVHߞI�PHQ�ZRXOG�JLYH�PRUH�KHHG�WR�WKH�WHDFKLQJ�RI�*RG,ߡ
SUREOHPV�WKDW�SHUSOH[�WKHP��0XFK�PLJKW�EH�OHDUQHG�IURP�WKH�2OG�7HVWDPHQW�LQ�UHJDUG�WR�WKH�ODERU�TXHVWLRQ
DQG�WKH�UHOLHI�RI�WKH�SRRU�



V�SODQ�IRU�,VUDHO�HYHU\�IDPLO\�KDG�D�KRPH�RQ�WKH�ODQG��ZLWK�VXIILFLHQW�JURXQG�IRU�WLOOLQJ��7KXVߞQ�*RG,ߡ
ZHUH�SURYLGHG�ERWK�WKH�PHDQV�DQG�WKH�LQFHQWLYH�IRU�D�XVHIXO��LQGXVWULRXV��DQG�VHOI�VXSSRUWLQJ�OLIH��$QG�QR
GHYLVLQJ�RI�PHQ�KDV�HYHU�LPSURYHG�XSRQ�WKDW�SODQ��7R�WKH�ZRUOGߞV�GHSDUWXUH�IURP�LW�LV�RZLQJ��WR�D�ODUJH
GHJUHH��WKH�SRYHUW\�DQG�ZUHWFKHGQHVV�WKDW�H[LVW�WRGD\0ߚ�ߢ�+����������

(VWDEOLVK�&KXUFK�6FKRROV�LQ�&RXQWU\
����7ߚ�ߢ�HW�RXW�RI�WKH�ODUJH�FLWLHV�DV�IDVW�DV�SRVVLEOH��(VWDEOLVK�FKXUFK�VFKRROV*ߡ��

1RW�WR�&RORQL]H�EXW�'LVSHUVH�:RUN�IRU�6RXO�:LQQLQJ
\0DQ\�RI�WKH�PHPEHUV�RI�RXU�ODUJH�FKXUFKHV�DUH�GRLQJ�FRPSDUDWLYHO\�QRWKLQJ���7UDQVSODQWHG��WKHߡ

ZRXOG�KDYH�URRP�WR�JURZ�VWURQJ�DQG�YLJRURXV�
W�LV�QRW�WKH�SXUSRVH�RI�*RG�WKDW�+LV�SHRSOH�VKRXOG�FRORQL]H�RU�VHWWOH�WRJHWKHU�LQ�ODUJH,ߡ

FRPPXQLWLHV���*RG�GHVLJQV���WKDW�WKH\�VKDOO�EH�VFDWWHUHG�DOO�RYHU�WKH�FRXQWU\��LQ�WKH�WRZQV��FLWLHV��DQG
YLOODJHV����

KHUH�WKHUH�LV�DQ�RSHQLQJ�WR�REWDLQ�D�OLYHOLKRRG��OHW�IDPLOLHV�WKDW�DUH�ZHOO�JURXQGHG�LQ�WKH�WUXWK:ߡ
HQWHU��RQH�RU�WZR�IDPLOLHV�LQ�D�SODFH��WR�ZRUN�DV�PLVVLRQDULHV���7KH\�FDQ�GLVWULEXWH�RXU�SXEOLFDWLRQV��KROG
PHHWLQJV�LQ�WKHLU�KRPHV��EHFRPH�DFTXDLQWHG�ZLWK�WKHLU�QHLJKERUV��DQG�LQYLWH�WKHP�WR�FRPH�WR�WKHVH
PHHWLQJV�7ߚ�ߢ�����������

6DQLWDULXPV��6FKRROV��DQG�2IILFHV�2XW�RI�&LWLHV
ߢ�0RYH�RXW�RI�WKH�FLWLHV��(VWDEOLVK�\RXU�VDQLWDULXPV��\RXU�VFKRROV��DQG�RIILFHV�DZD\�IURP�WKH�FLWLHVߡ

�������/&ߚ����

'DQJHU�RI�%XLOGLQJ�,QVWLWXWLRQV�:LWKLQ����0LOHV�RI�1HZ�<RUN�&LW\
,��Q�UHJDUG�WR�HVWDEOLVKLQJ�WKH�LQVWLWXWLRQ�>5HYLHZ�DQG�+HUDOG�3XEOLVKLQJ�$VVRFLDWLRQ@�LQ�1HZ�<RUN,ߡ

PXVW�VD\��%H�JXDUGHG��,�DP�QRW�LQ�IDYRU�RI�LWV�EHLQJ�QHDU�1HZ�<RUN��,�FDQQRW�JLYH�DOO�P\�UHDVRQV��EXW�,�DP
VXUH�WKDW�DQ\�SODFH�ZLWKLQ����PLOHV�RI�WKDW�FLW\�ZRXOG�EH�WRR�QHDU��6WXG\�WKH�VXUURXQGLQJV�RI�RWKHU�SODFHV��,
DP�VXUH�WKDW�WKH�DGYDQWDJHV�RI�:DVKLQJWRQ��'�&��VKRXOG�EH�FORVHO\�LQYHVWLJDWHG6/ߚ�ߢ�������(�*��:KLWH�
0D\�����������TXRWHG�LQ�7KH�*UHDW�6HFRQG�$GYHQW�0RYHPHQWߢ�E\�-�1��/RXJKERURXJK��

0D\�+DYH�WR�0RYH�:RUN�IURP�:DVKLQJWRQ��'�&�
7KH�/RUG�KDV�RSHQHG�WKLV�PDWWHU�WR�PH�GHFLGHGO\��7KH�SXEOLVKLQJ�ZRUN�WKDW�KDV�EHHQ�FDUULHG�RQ�LQߡ

%DWWOH�&UHHN�VKRXOG�IRU�WKH�SUHVHQW�EH�FDUULHG�RQ�QHDU�:DVKLQJWRQ��,I�DIWHU�D�WLPH�WKH�/RUG�VD\V��0RYH
DZD\�IURP�:DVKLQJWRQ��ZH�DUH�WR�PRYH��:H�DUH�SLOJULPV�DQG�VWUDQJHUV�LQ�WKLV�HDUWK��VHHNLQJ�D�EHWWHU
FRXQWU\��HYHQ�D�KHDYHQO\��:KHQ�WKH�/RUG�WHOOV�XV�WR�PRYH��ZH�DUH�WR�PRYH��KRZHYHU�LQFRQYHQLHQW30ߚ�ߢ�
�����5+�$XJ������������

*HW�5XUDO�3URSHUW\�IRU�,QVWLWXWLRQV�:LWK�(DV\�$FFHVV�WR�&LWLHV
HW�PHQ�RI�VRXQG�MXGJPHQW�EH�DSSRLQWHG��QRW�WR�SXEOLVK�DEURDG�WKHLU�LQWHQWLRQV��EXW�WR�VHDUFK�IRU�VXFK/ߡ

SURSHUWLHV�LQ�WKH�UXUDO�GLVWULFWV��LQ�HDV\�DFFHVV�WR�WKH�FLWLHV��VXLWDEOH�IRU�VPDOO�WUDLQLQJ�VFKRROV�IRU
ZRUNHUV��DQG�ZKHUH�IDFLOLWLHV�PD\�DOVR�EH�SURYLGHG�IRU�WUHDWLQJ�WKH�VLFN��DQG�ZHDU\�VRXOV�ZKR�NQRZ�QRW
WKH�WUXWK��/RRN�IRU�VXFK�SODFHV�MXVW�RXW�IURP�WKH�ODUJH�FLWLHV00ߚ�ߢߨ����������

&KXUFK�%XLOGLQJV�1HHGHG�LQ�&LWLHV��EXW�1RW�,QVWLWXWLRQV
5HSHDWHGO\�WKH�/RUG�KDV�LQVWUXFWHG�XV�WKDW�ZH�DUH�WR�ZRUN�WKH�FLWLHV�IURP�RXWSRVW�FHQWHUV��,Q�WKHVHߡ

FLWLHV�ZH�DUH�WR�KDYH�KRXVHV�RI�ZRUVKLS��DV�PHPRULDOV�IRU�*RG���EXW�LQVWLWXWLRQV�IRU�WKH�SXEOLFDWLRQ�RI�RXU
OLWHUDWXUH��IRU�WKH�KHDOLQJ�RI�WKH�VLFN�DQG�IRU�WKH�WUDLQLQJ�RI�ZRUNHUV��DUH�WR�EH�HVWDEOLVKHG�RXWVLGH�WKH
FLWLHVߚ�ߢ�&/�����������



1DWLRQDO�6XQGD\�/DZ�,V�D�6LJQ�WR�/HDYH�/DUJH�&LWLHV
7KH�DVVXPSWLRQ�RI�SRZHU�RQ�WKH�SDUW�RI�RXU�QDWLRQ�LQ�HQIRUFLQJ�WKH�SDSDO�VDEEDWK�ZLOO�EH�D�ZDUQLQJߡ

WR�XV��,W�ZLOO�WKHQ�EH�WLPH�WR�OHDYH�WKH�ODUJH�FLWLHV�7ߚ�ߢ������������

1RWH��7KLV�GRHV�QRW�PHDQ�WKDW�ZH�PD\�DOO�ZDLW�XQWLO�WKH�QDWLRQDO�6XQGD\�ODZ�LV�SDVVHG�EHIRUH�PRYLQJ
RXW�RI�WKH�FLWLHV��0DQ\��HVSHFLDOO\�IDPLOLHV�ZLWK�FKLOGUHQ��VKRXOG�FRQVLGHU�VXFK�D�PRYH�QRZ��7KH�6XQGD\
ODZ�ZLOO�EH�WKH�ODVW�FDOO�RXW�

6RRQ�7RR�/DWH�WR�/HDYH�&LWLHV
XW�HUHORQJ�WKHUH�ZLOO�EH�VXFK�VWULIH�DQG�FRQIXVLRQ�LQ�WKH�FLWLHV��WKDW�WKRVH�ZKR�ZLVK�WR�OHDYH�WKHP%ߡ

ZLOO�QRW�EH�DEOH��:H�PXVW�EH�SUHSDULQJ�IRU�WKHVH�LVVXHV��7KLV�LV�WKH�OLJKW�WKDW�LV�JLYHQ�PH�60ߚ�ߢ�����
�*HQ��&RQI��%XOOHWLQ��$SU�����������

)OHH�WR�0RXQWDLQV�DQG�'HVRODWH�3ODFHV�DW�'HDWK�'HFUHH
����HQIRUFLQJ�WKH�SDSDO�VDEEDWK�ZLOO�EH�D�ZDUQLQJ�WR�XV��,W�ZLOO�WKHQ�EH�WLPH�WR�OHDYH�WKH�ODUJH�FLWLHVߡ

SUHSDUDWRU\�WR�OHDYLQJ�WKH�VPDOOHU�RQHV�IRU�UHWLUHG�KRPHV�LQ�WKH�VHFOXGHG�SODFHV�DPRQJ�WKH�PRXQWDLQVߚ�ߢ�
�7���������

V�WKH�>GHDWK@�GHFUHH�LVVXHG�E\�WKH�YDULRXV�UXOHUV�RI�&KULVWHQGRP�DJDLQVW�FRPPDQGPHQW�NHHSHUV$ߡ
VKDOO�ZLWKGUDZ�WKH�SURWHFWLRQ�RI�JRYHUQPHQW��DQG�DEDQGRQ�WKHP�WR�WKRVH�ZKR�GHVLUH�WKHLU�GHVWUXFWLRQ��WKH
SHRSOH�RI�*RG�ZLOO�IOHH�IURP�WKH�FLWLHV�DQG�YLOODJHV�DQG�DVVRFLDWH�WRJHWKHU�LQ�FRPSDQLHV��GZHOOLQJ�LQ�WKH
PRVW�GHVRODWH�DQG�VROLWDU\�SODFHV��0DQ\�ZLOO�ILQG�UHIXJH�LQ�WKH�VWURQJKROGV�RI�WKH�PRXQWDLQVߚ�ߢ�*&�����

1RWH��6HH�&KDSWHU����RQ�WKH�'HDWK�'HFUHH�

'HVWUXFWLRQ�RI�&LWLHV�E\�)LUH��)ORRG��6WRUP��(DUWKTXDNH
�7KLV�LV�WKH�PHVVDJH�WKH�/RUG�KDV�EHHQ�JLYLQJ�PH��7KHߨ�2XW�RI�WKH�FLWLHV��RXW�RI�WKH�FLWLHVߡ

HDUWKTXDNHV�ZLOO�FRPH��WKH�IORRGV�ZLOO�FRPH6/ߚ�ߢ��������

7KH�WLPH�LV�QHDU�ZKHQ�WKH�ODUJH�FLWLHV�ZLOO�EH�YLVLWHG�E\�WKH�MXGJPHQWV�RI�*RG��,Q�D�OLWWOH�ZKLOH��WKHVHߡ
FLWLHV�ZLOO�EH�WHUULEO\�VKDNHQ��1R�PDWWHU�KRZ�ODUJH�RU�KRZ�VWURQJ�WKHLU�EXLOGLQJV��QR�PDWWHU�KRZ�PDQ\
VDIHJXDUGV�DJDLQVW�ILUH�PD\�KDYH�EHHQ�SURYLGHG��OHW�*RG�WRXFK�WKHVH�EXLOGLQJV��DQG�LQ�D�IHZ�PLQXWHV�RU�D
IHZ�KRXUV�WKH\�DUH�LQ�UXLQV�

�����7ߚ�ߢ�7KH�XQJRGO\�FLWLHV�RI�RXU�ZRUOG�DUH�WR�EH�VZHSW�DZD\�E\�WKH�EHVRP�RI�GHVWUXFWLRQߡ

�DP�ELGGHQ�WR�GHFODUH�WKH�PHVVDJH�WKDW�FLWLHV�IXOO�RI�WUDQVJUHVVLRQ�DQG�VLQIXO�LQ�WKH�H[WUHPH��ZLOO�EH,ߡ
GHVWUR\HG�E\�HDUWKTXDNHV��E\�ILUH��DQG�E\�IORRG�

�FDODPLWLHV�PRVW�DZIXO��PRVW�XQH[SHFWHGߚDODPLWLHV�ZLOO�FRPH&ߡ�DQG�WKHVH�GHVWUXFWLRQV�ZLOO�IROORZ
RQH�DIWHU�DQRWKHUߚ�ߢ�(Y����

V�SHRSOH�KDG�D�VHQVH�RI�WKHߞ7KH�WLPH�LV�QHDU�ZKHQ�ODUJH�FLWLHV�ZLOO�EH�VZHSW�DZD\��2�WKDW�*RGߡ
LPSHQGLQJ�GHVWUXFWLRQ�RI�WKRXVDQGV�RI�FLWLHVߚ�ߢ���(Y����

'HVWUXFWLRQ�RI�6DQ�)UDQFLVFR�:LOO�%H�5HSHDWHG�LQ�2WKHU�&LWLHV
\V�KLVWRU\��ZH�VKDOO�KDYH�WKH�VFHQHV�RI�WKH�6DQ�)UDQFLVFR�FDODPLWߞV�ZH�QHDU�WKH�FORVH�RI�WKLV�HDUWK$ߡ

UHSHDWHG�LQ�RWKHU�SODFHV���7KH�MXGJPHQWV�WKDW�KDYH�DOUHDG\�FRPH�DUH�D�ZDUQLQJ��EXW�QRW�WKH�ILQLVKLQJ��RI�WKH
SXQLVKPHQW�WKDW�ZLOO�FRPH�RQ�ZLFNHG�FLWLHVߚ�ߢ�/'(����������/HWWHU������0D\���������@�

'RQߞW�5HEXLOG�+RPHV�LQ�&LWLHV�'HVWUR\HG�E\�)LUH
7KH�/RUG�FDOOV�IRU�+LV�SHRSOH�WR�ORFDWH�DZD\�IURP�WKH�FLWLHV��IRU�LQ�VXFK�DQ�KRXU�DV�\H�WKLQN�QRW��ILUHߡ

DQG�EULPVWRQH�ZLOO�EH�UDLQHG�IURP�KHDYHQ�XSRQ�WKHVH�FLWLHV��3URSRUWLRQDWH�WR�WKHLU�VLQV�ZLOO�EH�WKHLU



YLVLWDWLRQ��:KHQ�RQH�FLW\�LV�GHVWUR\HG��OHW�QRW�RXU�SHRSOH����EXLOG�WKHPVHOYHV�KRPHV�LQ�WKDW�VDPH�GHVWUR\HG
FLW\���

HW�DOO�ZKR�XQGHUVWDQG�WKH�PHDQLQJ�RI�WKHVH�WKLQJV�UHDG�WKH�HOHYHQWK�FKDSWHU�RI�5HYHODWLRQ��5HDG/ߡ
HYHU\�YHUVH��DQG�OHDUQ�WKH�WKLQJV�WKDW�DUH�\HW�WR�WDNH�SODFH�LQ�WKH�FLWLHV��5HDG�DOVR�WKH�VFHQHV�SRUWUD\HG�LQ
WKH�HLJKWHHQWK�FKDSWHU�RI�WKH�VDPH�ERRN��05ߚ�ߢ��������

0RUDO�'DQJHUV�LQ�&LWLHV
�7KH�ZRUOG�RYHU��FLWLHV�DUH�EHFRPLQJ�KRWEHGV�RI�YLFH��2Q�HYHU\�KDQG�DUH�VLJKWV�DQG�VRXQGV�RI�HYLOߡ

(YHU\ZKHUH�DUH�HQWLFHPHQWV�WR�VHQVXDOLW\�DQG�GLVVLSDWLRQ��7KH�WLGH�RI�FRUUXSWLRQ�DQG�FULPH�LV�FRQWLQXDOO\
VZHOOLQJ��(YHU\�GD\�EULQJV�WKH�UHFRUG�RI�YLROHQFH��UREEHULHV��PXUGHUV��VXLFLGHV�DQG�FULPHV�XQQDPHDEOH�

LIH�LQ�WKH�FLWLHV�LV�IDOVH�DQG�DUWLILFLDO��7KH�LQWHQVH�SDVVLRQ�IRU�PRQH\�JHWWLQJ��WKH�ZKLUO�RI�H[FLWHPHQW/ߡ
DQG�SOHDVXUH�VHHNLQJ��WKH�WKLUVW�IRU�GLVSOD\��WKH�OX[XU\�DQG�H[WUDYDJDQFH��DOO�DUH�IRUFHV�WKDW��ZLWK�WKH�JUHDW
PDVVHV�RI�PDQNLQG��DUH�WXUQLQJ�WKH�PLQG�IURP�OLIHߞV�WUXH�SXUSRVH��7KH\�DUH�RSHQLQJ�WKH�GRRU�WR�D�WKRXVDQG
HYLOV��8SRQ�WKH�\RXWK�WKH\�KDYH�DOPRVW�LUUHVLVWLEOH�SRZHU0ߚ�ߢ�+���������

&LW\�'DQJHUV�RI�&RQWDPLQDWHG�$LU��:DWHU��)RRG
7KH�SK\VLFDO�VXUURXQGLQJV�LQ�WKH�FLWLHV�DUH�RIWHQ�D�SHULO�WR�KHDOWK��7KH�FRQVWDQW�OLDELOLW\�WR�FRQWDFWߡ

ZLWK�GLVHDVH��WKH�SUHYDOHQFH�RI�IRXO�DLU��LPSXUH�ZDWHU��LPSXUH�IRRG�DUHߨVRPH�RI�WKH�PDQ\�HYLOV�WR�EH
PHW0ߚ�ߢ�+������������

V�ZUDWK�KDYH�EHHQ�OHW�IDOO�XSRQ�ODQG�DQG�VHD��DIIHFWLQJ�WKHߞOUHDG\�VSULQNOLQJV�IURP�WKH�YLDOV�RI�*RG$ߡ
HOHPHQWV�RI�WKH�DLU��7KH�FDXVHV�RI�WKHVH�XQXVXDO�FRQGLWLRQV�DUH�EHLQJ�VHDUFKHG�IRU��EXW�LQ�YDLQ�

RG�KDV�QRW�UHVWUDLQHG�WKH�SRZHUV�RI�GDUNQHVV�IURP�FDUU\LQJ�IRUZDUG�WKHLU�GHDGO\�ZRUN�RI�YLWLDWLQJ*ߡ
WKH�DLU��RQH�RI�WKH�VRXUFHV�RI�OLIH�DQG�QXWULWLRQ��ZLWK�D�GHDGO\�PLDVPD��1RW�RQO\�LV�YHJHWDEOH�OLIH�DIIHFWHG�
EXW�PDQ�VXIIHUV�IURP�SHVWLOHQFHV��&KROHUD�DQG�XQH[SODLQDEOH�GLVHDVHV�KDYH�EURNHQ�RXW�05ߚ�ߢ�������06
����������

�6DWDQ�LV�ZRUNLQJ�LQ�WKH�DWPRVSKHUHߡ�KH�LV�SRLVRQLQJ�WKH�DWPRVSKHUH�60ߚ�ߢ�����

6DWDQ�LV�H[HUFLVLQJ�KLV�SRZHU���+H�LPSDUWV�WR�WKH�DLU�D�GHDGO\�WDLQW��DQG�WKRXVDQGV�SHULVK�E\�WKHߡ
SHVWLOHQFHߚ�ߢ�*&�����

*HUPV�DQG�3RLVRQRXV�*DV�LQ�&LW\�$LU
7KH�QRLVH�DQG�H[FLWHPHQW�DQG�FRQIXVLRQ�RI�WKH�FLWLHV��WKHLU�FRQVWUDLQHG�DQG�DUWLILFLDO�OLIH��DUH�PRVWߡ

ZHDULVRPH�DQG�H[KDXVWLQJ�WR�WKH�VLFN��7KH�DLU��ODGHQ�ZLWK�VPRNH�DQG�GXVW��ZLWK�SRLVRQRXV�JDVHV��DQG�ZLWK
JHUPV�RI�GLVHDVH��LV�D�SHULO�WR�OLIH0ߚ�ߢ�+�����



&+$37(5���
)DOVH�7HPSRUDO�0LOOHQQLXP�RI�3HDFH�DQG�6DIHW\�7LPH�RI�7HUULEOH�'HVWUXFWLRQ

��7KHVV���������-HU������������'DQ������������0LFDK������,VD�������

1RWH��6HH�&KDSWHU����RQ�WKH�7UXH�0LOOHQQLXP�

)DOVH�3RSXODU�9LHZ�RI�D�7HPSRUDO�0LOOHQQLXP�RI�5LJKWHRXVQHVV�DQG�3HDFH
D�WHPSRUDO�PLOOHQQLXP�EHIRUH�WKH�HQG�RI�WKH�ZRUOGߚ7KH�SRSXODU�YLHZ�RI�WKH�VSLULWXDO�UHLJQ�RI�&KULVWߡ

ZDV�QRW�VXVWDLQHG�E\�WKH�ZRUG�RI�*RG��7KLV�GRFWULQH��SRLQWLQJ�WR�D�WKRXVDQG�\HDUV�RI�ULJKWHRXVQHVV�DQGߚ
SHDFH�EHIRUH�WKH�SHUVRQDO�FRPLQJ�RI�WKH�/RUG��SXW�IDU�RII�WKH�WHUURUV�RI�WKH�GD\�RI�*RG��%XW��SOHDVLQJ
WKRXJK�LW�PD\�EH��LW�LV�FRQWUDU\�WR�WKH�WHDFKLQJV�RI�&KULVW�DQG�+LV�DSRVWOHV��ZKR�GHFODUHG�WKDW�WKH�ZKHDW
DQG�WKH�WDUHV�DUH�WR�JURZ�WRJHWKHU�XQWLO�WKH�KDUYHVW��WKH�HQG�RI�WKH�ZRUOG��WKDWߝ�HYLO�PHQ�DQG�VHGXFHUV�VKDOO
ZD[�ZRUVH�DQG�ZRUVHߞ��WKDWߝ�LQ�WKH�ODVW�GD\V�SHULORXV�WLPHV�VKDOO�FRPH��DQG�WKDW�WKH�NLQJGRP�RI�GDUNQHVVߞ
VKDOO�FRQWLQXH�XQWLO�WKH�DGYHQW�RI�WKH�/RUG��DQG�VKDOO�EH�FRQVXPHG�ZLWK�WKH�VSLULW�RI�+LV�PRXWK��DQG�EH
GHVWUR\HG�E\�WKH�EULJKWQHVV�RI�+LV�FRPLQJ�

V�FRQYHUVLRQ�DQG�WKH�VSLULWXDO�UHLJQ�RI�&KULVW�ZDV�QRW�KHOG�E\�WKH�DSRVWROLFߞ7KH�GRFWULQH�RI�WKH�ZRUOGߡ
FKXUFK��,W�ZDV�QRW�DFFHSWHG�E\�&KULVWLDQV�XQWLO�DERXW�WKH�EHJLQQLQJ�RI�WKH�HLJKWHHQWK�FHQWXU\��/LNH�HYHU\
RWKHU�HUURU��LWV�UHVXOWV�ZHUH�HYLO��,W�WDXJKW�PHQ�WR�ORRN�IDU�LQ�WKH�IXWXUH�IRU�WKH�FRPLQJ�RI�WKH�/RUG��DQG
SUHYHQWHG�WKHP�IURP�JLYLQJ�KHHG�WR�WKH�VLJQV�KHUDOGLQJ�+LV�DSSURDFK��,W�LQGXFHG�D�IHHOLQJ�RI�FRQILGHQFH
DQG�VHFXULW\�WKDW�ZDV�QRW�ZHOO�IRXQGHG��DQG�OHG�PDQ\�WR�QHJOHFW�WKH�SUHSDUDWLRQ�QHFHVVDU\�LQ�RUGHU�WR�PHHW
WKHLU�/RUGߚ�ߢ�*&�����

KHUH�LV�WKH�SURPLVH�RI�+LV:ߝ�ߨ�3HDFH��SHDFHߝ���7KHUH�VKDOO�FRPH�LQ�WKH�ODVW�GD\V�VFRIIHUV���VD\LQJߝߡ
FRPLQJ"�IRU�VLQFH�WKH�IDWKHUV�IHOO�DVOHHS��DOO�WKLQJV�FRQWLQXH�DV�WKH\�ZHUH�IURP�WKH�EHJLQQLQJߞ����3HW������
����'R�ZH�QRW�KHDU�WKHVH�ZRUGV�UHSHDWHGߨE\�PDQ\�ZKR�RFFXS\�WKH�SXOSLWV�RI�RXU�ODQG"7ߝ�KHUH�LV�QR
FDXVH�IRU�DODUPߞ��WKH\�FU\ߝ��%HIRUH�&KULVW�VKDOO�FRPH��DOO�WKH�ZRUOG�LV�WR�EH�FRQYHUWHG��DQG�ULJKWHRXVQHVV
LV�WR�UHLJQ�IRU�D�WKRXVDQG�\HDUV��3HDFH��SHDFHߨ�/HW�QRQH�EH�GLVWXUEHG�E\�WKH�H[FLWLQJ�PHVVDJH�RI�WKHVH
DODUPLVWV��%XW�WKLV�GRFWULQH�RI�WKH�PLOOHQQLXP�GRHV�QRW�KDUPRQL]H�ZLWK�WKH�WHDFKLQJV�RI�&KULVW�DQG�+LV
DSRVWOHV���-HVXVߨGHFODUHV�WKDW�WKH�VWDWH�RI�WKH�ZRUOG�ZLOO�EH�DV�LQ�WKH�GD\V�RI�1RDK��3DXO�ZDUQV�XV�WKDW�ZH
PD\�ORRN�IRU�ZLFNHGQHVV�WR�LQFUHDVH�DV�WKH�HQG�GUDZV�QHDUߞ����SHULORXV�WLPHV�VKDOO�FRPHߞ��$QG�KH�JLYHV�D
VWDUWOLQJ�OLVW�RI�VLQV�WKDW�ZLOO�EH�IRXQG�DPRQJ�WKRVH�ZKR�KDYH�D�IRUP�RI�JRGOLQHVV33ߚ�ߢ�����������

$GYHQW�0HVVDJH�6KRZHG�WKH�(UURU�RI�D�7HPSRUDO�0LOOHQQLXP
7KRVH�ZKR�DFFHSWHG�WKH�DGYHQW�PHVVDJH���FDPH�IURP�GLIIHUHQW�GHQRPLQDWLRQV��DQG�WKHLUߡ

GHQRPLQDWLRQDO�EDUULHUV�ZHUH�KXUOHG�WR�WKH�JURXQG��FRQIOLFWLQJ�FUHHGV�ZHUH�VKLYHUHG�WR�DWRPV��WKH
XQVFULSWXUDO�KRSH�RI�D�WHPSRUDO�PLOOHQQLXP�ZDV�DEDQGRQHG��IDOVH�YLHZV�RI�WKH�VHFRQG�DGYHQW�ZHUH
FRUUHFWHGߚ�ߢ���*&�����

8QLRQ�RI�&DWKROLFV��3URWHVWDQWV��DQG�D�:RUOG�([SHFWLQJ�7HPSRUDO�0LOOHQQLXP
�7KH�OLQH�RI�GLVWLQFWLRQ�EHWZHHQ�SURIHVVHG�&KULVWLDQV�DQG�WKH�XQJRGO\�LV�QRZ�KDUGO\�GLVWLQJXLVK�DEOHߡ

&KXUFK�PHPEHUV�ORYH�ZKDW�WKH�ZRUOG�ORYHV��DQG�DUH�UHDG\�WR�MRLQ�ZLWK�WKHP��DQG�6DWDQ�GHWHUPLQHV�WR
XQLWH�WKHP�LQ�RQH�ERG\�DQG�WKXV�VWUHQJWKHQ�KLV�FDXVH�E\�VZHHSLQJ�DOO�LQWR�WKH�UDQNV�RI�6SLULWXDOLVP�
3DSLVWV��ZKR�ERDVW�RI�PLUDFOHV�DV�D�FHUWDLQ�VLJQ�RI�WKH�WUXH�FKXUFK��ZLOO�EH�UHDGLO\�GHFHLYHG�E\�WKLV
ZRQGHU�ZRUNLQJ�SRZHU��DQG�3URWHVWDQWV�KDYLQJ�FDVW�DZD\�WKH�VKLHOG�RI�WUXWK��ZLOO�DOVR�EH�GHOXGHG�
3DSLVWV��3URWHVWDQWV��DQG�ZRUOGOLQJV��ZLOO�DOLNH�DFFHSW�WKH�IRUP�RI�JRGOLQHVV�ZLWKRXW�WKH�SRZHU��DQG�WKH\
ZLOO�VHH�LQ�WKLV�XQLRQ�D�JUDQG�PRYHPHQW�IRU�WKH�FRQYHUVLRQ�RI�WKH�ZRUOG��DQG�WKH�XVKHULQJ�LQ�RI�WKH�ORQJ�



H[SHFWHG�PLOOHQQLXPߚ�ߢ�*&���������

V�WKH�GD\V�RI�1RDK�ZHUH��VR�VKDOO�DOVR$ߝ��KULVW���SRLQWV�RXW�WKH�FRQGLWLRQ�RI�WKH�ZRUOG�DW�+LV�FRPLQJ&ߡ
WKH�FRPLQJ�RI�WKH�6RQ�RI�PDQ�EH��)RU�DV�LQ�WKH�GD\V�WKDW�ZHUH�EHIRUH�WKH�)ORRG�WKH\�ZHUH�HDWLQJ�DQG
GULQNLQJ��PDUU\LQJ�DQG�JLYLQJ�LQ�PDUULDJH��XQWLO�WKH�GD\�WKDW�1RDK�HQWHUHG�LQWR�WKH�DUN��DQG�NQHZ�QRW�XQWLO
WKH�)ORRG�FDPH��DQG�WRRN�WKHP�DOO�DZD\��VR�VKDOO�DOVR�WKH�FRPLQJ�RI�WKH�6RQ�RI�PDQ�EHߞ��&KULVW�GRHV�QRW
KHUH�EULQJ�WR�YLHZ�D�WHPSRUDO�PLOOHQQLXP��D�WKRXVDQG�\HDUV�LQ�ZKLFK�DOO�DUH�WR�SUHSDUH�IRU�HWHUQLW\ߚ�ߢ�
'$�����

)DOVH�7HPSRUDO�0LOOHQQLXP�([SHFWHG�DIWHU�6XQGD\�/DZ��5HPQDQW�3HUVHFXWHG
�VDZ�RXU�SHRSOH�LQ�JUHDW�GLVWUHVV��ZHHSLQJ��DQG�SUD\LQJ��SOHDGLQJ�WKH�VXUH�SURPLVHV�RI�*RG��ZKLOH,ߡ

WKH�ZLFNHG�ZHUH�DOO�DURXQG�XV��PRFNLQJ�XV��DQG�WKUHDWHQLQJ�WR�GHVWUR\�XV��7KH\�ULGLFXOHG�RXU�IHHEOHQHVV�
WKH\�PRFNHG�DW�WKH�VPDOOQHVV�RI�RXU�QXPEHUV��DQG�WDXQWHG�XV�ZLWK�ZRUGV�FDOFXODWHG�WR�FXW�GHHS��7KH\
FKDUJHG�XV�ZLWK�WDNLQJ�DQ�LQGHSHQGHQW�SRVLWLRQ�IURP�DOO�WKH�UHVW�RI�WKH�ZRUOG��7KH\�KDG�FXW�RII�RXU
UHVRXUFHV�VR�WKDW�ZH�FRXOG�QRW�EX\�QRU�VHOO��DQG�UHIHUUHG�WR�RXU�DEMHFW�SRYHUW\�DQG�VWULFNHQ�FRQGLWLRQ�
7KH\�FRXOG�QRW�VHH�KRZ�ZH�FRXOG�OLYH�ZLWKRXW�WKH�ZRUOG��ZH�ZHUH�GHSHQGHQW�XSRQ�WKH�ZRUOG��DQG�ZH
PXVW�FRQFHGH�WR�WKH�FXVWRPV��SUDFWLFHV��DQG�ODZV�RI�WKH�ZRUOG��RU�JR�RXW�RI�LW��,I�ZH�ZHUH�WKH�RQO\�SHRSOH
LQ�WKH�ZRUOG�ZKRP�WKH�/RUG�IDYRUHG�WKH�DSSHDUDQFHV�ZHUH�DZIXOO\�DJDLQVW�XV��7KH\�GHFODUHG�WKDW�WKH\�KDG
WKH�WUXWK��WKDW�PLUDFOHV�ZHUH�DPRQJ�WKHP��WKDW�DQJHOV�IURP�KHDYHQ�WDONHG�ZLWK�WKHP��DQG�ZDONHG�ZLWK�WKHP�
WKDW�JUHDW�SRZHU��DQG�VLJQV�DQG�ZRQGHUV�ZHUH�SHUIRUPHG�DPRQJ�WKHP��DQG�WKLV�ZDV�WKH�7HPSRUDO
0LOOHQQLXP��ZKLFK�WKH\�ZHUH�H[SHFWLQJ�VR�ORQJ��7KH�ZKROH�ZRUOG�ZDV�FRQYHUWHG�DQG�LQ�KDUPRQ\�ZLWK�WKH
6XQGD\�ODZ��DQG�WKLV�OLWWOH�IHHEOH�SHRSOH�VWRRG�RXW�LQ�GHILDQFH�RI�WKH�ODZV�RI�WKH�ODQG��DQG�WKH�ODZV�RI
*RG��DQG�FODLPHG�WR�EH�WKH�RQO\�RQHV�ULJKW�RQ�WKH�HDUWK0ߚ�ߢ�DU������/HWWHU����������

:KLOH�'UHDPLQJ�RI�3HDFH�DQG�3URVSHULW\��6XGGHQ�'HVWUXFWLRQ�&RPLQJ
7KH�VWDWH�RI�FRUUXSWLRQ�DQG�DSRVWDV\�WKDW�LQ�WKH�ODVW�GD\V�ZRXOG�H[LVW�LQ�WKH�UHOLJLRXV�ZRUOG��ZDVߡ

SUHVHQWHG�WR�WKH�SURSKHW�-RKQ���
VFDSH)ߝ��LNH�WKH�GZHOOHUV�LQ�WKH�YDOH�RI�6LGGLP��WKH�SHRSOH�DUH�GUHDPLQJ�RI�SURVSHULW\�DQG�SHDFH/ߡ

IRU�WK\�OLIHߞ��LV�WKH�ZDUQLQJ�IURP�WKH�DQJHOV�RI�*RG��EXW�RWKHU�YRLFHV�DUH�KHDUG�VD\LQJߝ��%H�QRW�H[FLWHG�
WKHUH�LV�QR�FDXVH�IRU�DODUP��ZKLOH�+HDYHQ�GHFODUHV�WKDW�VZLIWߞ�\3HDFH�DQG�VDIHWߝ��\�7KH�PXOWLWXGHV�FUߞ
GHVWUXFWLRQ�LV�DERXW�WR�FRPH�XSRQ�WKH�WUDQVJUHVVRU33ߚ�ߢ������

5HOLJLRXV�/HDGHUV�&U\3ߡ�HDFH�DQG�6DIHW\ߢ�LQ�/DVW�'D\V
�V�MXGJPHQWVߞKHQ�WKH�UHDVRQLQJ�RI�SKLORVRSK\�KDV�EDQLVKHG�WKH�IHDU�RI�*RG:ߡ�ZKHQ�UHOLJLRXV�WHDFKHUV

DUH�SRLQWLQJ�IRUZDUG�WR�ORQJ�DJHV�RI�SHDFH�DQG�SURVSHULW\��DQG�WKH�ZRUOG�DUH�DEVRUEHG�LQ�WKHLU�URXQGV�RI
EXVLQHVV�DQG�SOHDVXUH��SODQWLQJ�DQG�EXLOGLQJ��IHDVWLQJ��DQG�PHUU\�PDNLQJ��UHMHFWLQJ�*RGߞV�ZDUQLQJV�DQG
PRFNLQJ�+LV�PHVVHQJHUVߚWKHQ�LW�LV�WKDW�VXGGHQ�GHVWUXFWLRQ�FRPHWK�XSRQ�WKHP��DQG�WKH\�VKDOO�QRW�HVFDSHߢ�
�����33ߚ

&KULVWߞV�$GYHQW�:LOO�6XUSULVH�)DOVH�7HDFKHUV�:KR�&U\3ߡ�HDFH�DQG�6DIHW\ߢ
LNH�WKH/�ߞ�\3HDFH�DQG�VDIHWߝ���7KH�DGYHQW�RI�&KULVW�ZLOO�VXUSULVH�WKH�IDOVH�WHDFKHUV��7KH\�DUH�VD\LQJߡ

SULHVWV�DQG�WHDFKHUV�EHIRUH�WKH�IDOO�RI�-HUXVDOHP��WKH\�ORRN�IRU�WKH�FKXUFK�WR�HQMR\�HDUWKO\�SURVSHULW\�DQG
JORU\��7KH�VLJQV�RI�WKH�WLPHV�WKH\�LQWHUSUHW�DV�IRUHVKDGRZLQJ�WKLV��%XW�ZKDW�VDLWK�WKH�:RUG�RI�,QVSLUDWLRQ"
�����$'ߚ�ߢߞ�6XGGHQ�GHVWUXFWLRQ�FRPHWK�XSRQ�WKHPߝ

6RPH�$GYHQWLVWV�'HFHLYHG�E\�3HDFH�DQG�6DIHW\�&U\
�7KH\�KDYH�KHDOHG�DOVR�WKH�KXUW�RI�WKH�GDXJKWHU�RI�P\�SHRSOH�VOLJKWO\�VD\LQJ��3HDFH��SHDFHߡ�ZKHQ�WKHUH

LV�QR�SHDFHߚ�ߢ�-HU����������



7KH�GD\�RI�*RG�ZLOO�ILQG�PHQ�DEVRUEHG�LQ���WKH�EXVLQHVV�DQG�SOHDVXUHV�RI�WKH�ZRUOG��LQ�IHDVWLQJ�DQGߡ
JOXWWRQ\���7KLV�LV�DOUHDG\�WKH�FRQGLWLRQ�RI�RXU�ZRUOG��DQG�WKHVH�LQGXOJHQFHV�DUH�IRXQG�HYHQ�DPRQJ�*RGߞV
SURIHVVHG�SHRSOH��VRPH�RI�ZKRP�DUH�IROORZLQJ�WKH�FXVWRPV�DQG�SDUWDNLQJ�RI�WKH�VLQV�RI�WKH�ZRUOG�
/DZ\HUV��PHFKDQLFV��IDUPHUV��WUDGHUV��DQG�HYHQ�PLQLVWHUV�IURP�WKH�SXOSLW�DUH�FU\LQJ3ߝ�HDFH�DQG�VDIHW\ߞ�
ZKHQ�GHVWUXFWLRQ�LV�IDVW�FRPLQJ�XSRQ�WKHP�7ߚ�ߢ������

�LV�WKH�FU\�IURP�PHQ�ZKR�ZLOO�QHYHU�DJDLQ�OLIW�XS�WKHLU�YRLFH�OLNH�D�WUXPSHW�WR�VKRZߞ\3HDFH�DQG�VDIHWߝߡ
*RGߞV�SHRSOH�WKHLU�WUDQVJUHVVLRQ���7KHVH�GXPE�GRJV��,VD���������WKDW�ZRXOG�QRW�EDUN�DUH�WKH�RQHV�ZKR
IHHO�WKH�YHQJHDQFH�RI�DQ�RIIHQGHG�*RG�7ߚ�ߢ�������6HH�,VD��������

6XGGHQ�'HVWUXFWLRQ�:KHQ�3HRSOH�/XOOHG�LQ�)DOVH�6HFXULW\
�KHQ�OLIH�LV�JRLQJ�RQ�LQ�LWV�XQYDU\LQJ�URXQG:ߡ�ZKHQ�PHQ�DUH�DEVRUEHG�LQ�SOHDVXUH��LQ�EXVLQHVV��LQ

WUDIILF��LQ�PRQH\�PDNLQJ��ZKHQ�UHOLJLRXV�OHDGHUV�DUH�PDJQLI\LQJ�WKH�ZRUOGߞV�SURJUHVV�DQG�HQOLJKWHQPHQW�
DQG�WKH�SHRSOH�DUH�OXOOHG�LQ�D�IDOVH�VHFXULW\ߚWKHQ��DV�WKH�PLGQLJKW�WKLHI�VWHDOV�ZLWKLQ�WKH�XQJXDUGHG
GZHOOLQJ��VR�VKDOO�VXGGHQ�GHVWUXFWLRQ�FRPH�XSRQ�WKH�FDUHOHVV�DQG�XQJRGO\ߚ�ߢ�*&����

3UHSDUH�IRU�2YHUZKHOPLQJ�6XUSULVH
7UDQVJUHVVLRQ�KDV�DOPRVW�UHDFKHG�LWV�OLPLW��&RQIXVLRQ�ILOOV�WKH�ZRUOG��DQG�D�JUHDW�WHUURU�LV�VRRQ�WRߡ

FRPH�XSRQ�KXPDQ�EHLQJV��7KH�HQG�LV�YHU\�QHDU��:H�ZKR�NQRZ�WKH�WUXWK�VKRXOG�EH�SUHSDULQJ�IRU�ZKDW�LV
VRRQ�WR�EUHDN�XSRQ�WKH�ZRUOG�DV�DQ�RYHUZKHOPLQJ�VXUSULVH�7ߚ�ߢ�����

$QJHOV�+ROG�)RXU�:LQGV�RI�'LVDVWHU�DQG�6WULIH
UHSUHVHQWHG�DV�EHLQJߚHDUWKTXDNH��WHPSHVW��DQG�SROLWLFDO�VWULIHߚRKQ�VHHV�WKH�HOHPHQWV�RI�QDWXUH-ߡ

KHOG�E\�IRXU�DQJHOV���XQWLO�WKLV�ZRUN�>VHDOLQJ@�ZDV�SHUIRUPHG��DQG�XQWLO�KH�>WKH�KLJKHVW�DQJHO@�VKRXOG�JLYH
WKH�VXPPRQV�WR�OHW�WKHP�ORRVH70ߚ�ߢ������������VHH�5HY���������

$QJHOV�%HOWLQJ�*OREH6ߚRRQ�WR�/HW�/RRVH
QJHOV�DUH�EHOWLQJ�WKH�ZRUOG��UHIXVLQJ�6DWDQ�KLV�FODLPV�WR�VXSUHPDF\��PDGH�EHFDXVH�RI�WKH�YDVW$ߡ

PXOWLWXGH�RI�KLV�DGKHUHQWV��:H�KHDU�QRW�WKH�YRLFHV��ZH�VHH�QRW�ZLWK�WKH�QDWXUDO�VLJKW�WKH�ZRUN�RI�WKHVH
DQJHOV��EXW�WKHLU�KDQGV�DUH�OLQNHG�DERXW�WKH�ZRUOG��DQG�ZLWK�VOHHS�OHVV�YLJLODQFH�WKH\�DUH�NHHSLQJ�WKH
DUPLHV�RI�6DWDQ�DW�ED\�WLOO�WKH�VHDOLQJ�RI�*RGߞV�SHRSOH�VKDOO�EH�DFFRPSOLVKHGߚ�ߢ��%&������/HWWHU����
������

$�6WRUP�,V�*DWKHULQJ�:KLOH�$QJHOV�+ROG�:LQGV
QJHOV�DUH�QRZ�UHVWUDLQLQJ�WKH�ZLQGV�RI�VWULIH��WKDW�WKH\�PD\�QRW�EORZ�XQWLO�WKH�ZRUOG�VKDOO�EH$ߡ

ZDUQHG�RI�LWV�FRPLQJ�GRRP��EXW�D�VWRUP�LV�JDWKHULQJ��UHDG\�WR�EXUVW�XSRQ�WKH�HDUWK��DQG�ZKHQ�*RG�VKDOO
ELG�+LV�DQJHOV�ORRVH�WKH�ZLQGV��WKHUH�ZLOO�EH�VXFK�D�VFHQH�RI�VWULIH�DV�QR�SHQ�FDQ�SLFWXUHߚ�ߢ�(G���������

0RXQWDLQV�6OLS�LQWR�6HD
\ZKLFK�LV�OLWHUDOO��RKQ���EHKHOG�WKH�HDUWK�PRYHG��DQG�WKH�PRXQWDLQV�FDUULHG�LQWR�WKH�PLGVW�RI�WKH�VHD-ߡ

WDNLQJ�SODFH���WKH�ZDWHU�WKHUHRI�URDULQJ�DQG�WURXEOHG��DQG�WKH�PRXQWDLQV�VKDNLQJ�ZLWK�WKH�VZHOOLQJ�WKHUHRI�
+H�ZDV�VKRZQ�SODJXHV��SHVWLOHQFH��IDPLQH��DQG�GHDWK�SHUIRUPLQJ�WKHLU�WHUULEOH�PLVVLRQ70ߚ�ߢ����������

7LGDO�:DYHV�%ULQJ�'LVDVWHU�RQ�6HD�DQG�/DQG
HV��WKH�VHD�VKDOO�SDVV�LWV�ERUGHUV��DQG�GHVWUXFWLRQ�ZLOO�EH�LQ�LWV>��ߞ7KH�VHD�DQG�WKH�ZDYHV�URDULQJߡ

WUDFN��,W�ZLOO�HQJXOI�WKH�VKLSV�WKDW�VDLO�XSRQ�LWV�EURDG�ZDWHUV��DQG�ZLWK�WKH�EXUGHQ�RI�WKHLU�OLYLQJ�IUHLJKW�
WKHVH�ZLOO�EH�KXUOHG�LQWR�HWHUQLW\5ߚ�ߢ�+�'HF����������

$FFLGHQWV�E\�6HD�DQG�/DQG��)ORRGV��(DUWKTXDNHV



RXU�PLJKW\�DQJHOV�DUH�VWLOO�KROGLQJ�WKH�IRXU�ZLQGV�RI�HDUWK��7HUULEOH�GHVWUXFWLRQ�LV�IRUELGGHQ�WR(ߡ
FRPH�LQ�IXOO��7KH�DFFLGHQWV�E\�ODQG�DQG�E\�VHD��WKH�ORVV�RI�OLIH��VWHDGLO\�LQFUHDVLQJ��E\�VWRUP��E\�WHPSHVW�
E\�UDLOURDG�GLVDVWHU��E\�FRQIODJUDWLRQ��WKH�WHUULEOH�IORRGV��WKH�HDUWKTXDNHV/0ߚ�ߢ���������5+�-XQH���
������

(DUWKTXDNHV�:KHUH�/HDVW�([SHFWHG
7KH�WLPH�LV�QRZ�FRPH�ZKHQ�RQH�PRPHQW�ZH�PD\�EH�RQ�VROLG�HDUWK��WKH�QH[W�WKH�HDUWK�PD\�EH�KHDYLQJߡ

EHQHDWK�RXU�IHHW��(DUWKTXDNHV�ZLOO�WDNH�SODFH�ZKHUH�OHDVW�H[SHFWHG70ߚ�ߢ������

:DUV�+HOG�LQ�&KHFN�7LOO�$QJHOV�/RRVH�:LQGV
YHU\WKLQJ�LQ�WKH�ZRUOG�LV�LQ�DQ�XQVHWWOHG�VWDWH���%XW�DOWKRXJK�WKH�QDWLRQV�DUH�PXVWHULQJ�WKHLU�IRUFHV)ߡ

IRU�ZDU�DQG�EORRGVKHG��WKH�FRPPDQG�WR�WKH�DQJHOV�LV�VWLOO�LQ�IRUFH��WKDW�WKH\�KROG�WKH�IRXU�ZLQGV�XQWLO�WKH
VHUYDQWV�RI�*RG�DUH�VHDOHG�LQ�WKHLU�IRUHKHDGVߚ�ߢ��%&������5+�-DQ������������

YHU\WKLQJ�LQ�RXU�ZRUOG�LV�LQ�DJLWDWLRQ��7KHUH�DUH�ZDUV�DQG�UXPRUV�RI�ZDUV��7KH�QDWLRQV�DUH)ߡ
DQJU\���%XW�ZKLOH�DOUHDG\�QDWLRQ�LV�ULVLQJ�DJDLQVW�QDWLRQ��DQG�NLQJGRP�DJDLQVW�NLQJGRP��WKHUH�LV�QRW�QRZ�D
JHQHUDO�HQJDJHPHQW��$V�\HW�WKH�IRXU�ZLQGV�DUH�KHOG�XQWLO�WKH�VHUYDQWV�RI�*RG�DUH�VHDOHG�LQ�WKHLU�IRUHKHDGV�
7KHQ�WKH�SRZHUV�RI�HDUWK�ZLOO�PDUVKDO�WKHLU�IRUFHV�IRU�WKH�ODVW�JUHDW�EDWWOH�

�����7ߚ�ߢ�6DWDQ�LV�EXVLO\�OD\LQJ�SODQV�IRU�WKH�ODVW�PLJKW\�FRQIOLFW��ZKHQ�DOO�ZLOO�WDNH�VLGHVߡ

'HDGO\�:HDSRQV�,QYHQWHG��6KLS�3DVVHQJHUV�(QWRPEHG
�7KH�QDWLRQV�RI�WKH�ZRUOG�DUH�HDJHU�IRU�FRQIOLFWߡ�EXW�WKH\�DUH�KHOG�LQ�FKHFN�E\�WKH�DQJHOV��:KHQ�WKLV

UHVWUDLQLQJ�SRZHU�LV�UHPRYHG��WKHUH�ZLOO�FRPH�D�WLPH�RI�WURXEOH�DQG�DQJXLVK��'HDGO\�LQVWUXPHQWV�RI
ZDUIDUH�ZLOO�EH�LQYHQWHG��9HVVHOV��ZLWK�WKHLU�OLYLQJ�FDUJR��ZLOO�EH�HQWRPEHG�LQ�WKH�JUHDW�GHHSߚ�ߢ��%&
�����/HWWHU�����������

1R�6DIHW\�$Q\ZKHUH�IURP�0DQߞV�'HVWUXFWLYH�$UPDPHQWV
�7KH�/RUG�LV�UHPRYLQJ�+LV�UHVWULFWLRQV�IURP�WKH�HDUWK��DQG�VRRQ�WKHUH�ZLOO�EH�GHDWK�DQG�GHVWUXFWLRQߡ

LQFUHDVLQJ�FULPH��DQG�FUXHO��HYLO�ZRUNLQJ�DJDLQVW�WKH�ULFK�ZKR�KDYH�H[DOWHG�WKHPVHOYHV�DJDLQVW�WKH�SRRU�
7KRVH�ZKR�DUH�ZLWKRXW�*RGߞV�SURWHFWLRQ�ZLOO�ILQG�QR�VDIHW\�LQ�DQ\�SODFH�RU�SRVLWLRQ��+XPDQ�DJHQWV�DUH
EHLQJ�WUDLQHG��DQG�DUH�XVLQJ�WKHLU�LQYHQWLYH�SRZHU�WR�SXW�LQ�RSHUDWLRQ�WKH�PRVW�SRZHUIXO�PDFKLQHU\�WR
ZRXQG�DQG�NLOO�7ߚ�ߢ�����

(QWLUH�1DYLHV�DQG�7KRXVDQGV�RI�6KLSV�6XQN��'LVDVWHUV�RQ�/LQHV�RI�7UDYHO
7KH�/RUG�ZLOO�DULVH�WR�VKDNH�WHUULEO\�WKH�HDUWK��:H�VKDOO�VHH�WURXEOHV�RQ�DOO�VLGHV��7KRXVDQGV�RI�VKLSVߡ

ZLOO�EH�KXUOHG�LQWR�WKH�GHSWKV�RI�WKH�VHD��1DYLHV�ZLOO�JR�GRZQ��DQG�KXPDQ�OLYHV�ZLOO�EH�VDFULILFHG�E\
PLOOLRQV��)LUHV�ZLOO�EUHDN�RXW�XQH[SHFWHGO\��DQG�QR�KXPDQ�HIIRUW�ZLOO�EH�DEOH�WR�TXHQFK�WKHP��7KH�SDODFHV
RI�HDUWK�ZLOO�EH�VZHSW�DZD\�LQ�WKH�IXU\�RI�WKH�IODPHV��'LVDVWHUV�E\�UDLO�ZLOO�EHFRPH�PRUH�DQG�PRUH
IUHTXHQW��FRQIXVLRQ��FROOLVLRQ�DQG�GHDWK�ZLWKRXW�D�PRPHQWߞV�ZDUQLQJ�ZLOO�RFFXU�RQ�WKH�JUHDW�OLQHV�RI
WUDYHO��7KH�HQG�LV�QHDU��SUREDWLRQ�LV�FORVLQJ3>0ߚ�ߢ����������67�$SULO�����������

7URXEOHV�$PRQJ�1DWLRQV�,QFUHDVH�7LOO�(QG
WURXEOHV�WKDW�ZLOO�QRW�FHDVH�WLOO�-HVXVߚ6RRQ�JULHYRXV�WURXEOHV�ZLOO�DULVH�DPRQJ�WKH�QDWLRQVߡ

FRPHV���7KH�MXGJPHQWV�RI�*RG�DUH�LQ�WKH�ODQG��7KH�ZDUV�DQG�UXPRUV�RI�ZDUV��WKH�GHVRODWLRQ�E\�ILUH�DQG
IORRG��VD\�FOHDUO\�WKDW�WKH�WLPH�RI�WURXEOH��ZKLFK�LV�WR�LQFUHDVH�XQWLO�WKH�HQG�LV�YHU\�QHDU�DW�KDQG5ߚ�ߢ�+
1RY�����������

%DOO�RI�)LUH�'HVWUR\V�+RPHV�,QVWDQWO\
Q�WKH�YLVLRQV�RI�WKH�QLJKW�D�YHU\�LPSUHVVLYH�VFHQH�SDVVHG�EHIRUH�PH��,�VDZ�DQ�LPPHQVH�EDOO�RI�ILUH,ߡ



IDOO�DPRQJ�VRPH�EHDXWLIXO�PDQVLRQV��FDXVLQJ�WKHLU�LQVWDQW�GHVWUXFWLRQ��,�KHDUG�VRPHRQH�VD\ߝ��:H�NQHZ�WKDW
WKH�MXGJPHQWV�RI�*RG�ZHUH�FRPLQJ�XSRQ�WKH�HDUWK��EXW�ZH�GLG�QRW�NQRZ�WKDW�WKH\�ZRXOG�FRPH�VR�VRRQߞ�
2WKHUV��ZLWK�DJRQL]HG�YRLFHV��VDLGߝ��<RX�NQHZ��:K\�WKHQ�GLG�\RX�QRW�WHOO�XV"�:H�GLG�QRW�NQRZߚ�ߢߞ��7
���

&LWLHV�'HVWUR\HG�E\�6DWDQߞV�&RQWURO�RI�(OHPHQWV�RI�6WRUP��)LUH��(DUWKTXDNH
6DWDQ�ZRUNV�WKURXJK�WKH�HOHPHQWV�DOVR�WR�JDUQHU�KLV�KDUYHVW�RI�XQSUHSDUHG�VRXOV��+H�KDV�VWXGLHG�WKHߡ

VHFUHWV�RI�WKH�ODERUDWRULHV�RI�QDWXUH��DQG�KH�XVHV�DOO�KLV�SRZHU�WR�FRQWURO�WKH�HOHPHQWV�DV�IDU�DV�*RG
DOORZV���

KLOH�DSSHDULQJ�WR�WKH�FKLOGUHQ�RI�PHQ�DV�D�JUHDW�SK\VLFLDQ�ZKR�FDQ�KHDO�DOO�WKHLU�PDODGLHV��KH�ZLOO:ߡ
EULQJ�GLVHDVH�DQG�GLVDVWHU��XQWLO�SRSXORXV�FLWLHV�DUH�UHGXFHG�WR�UXLQ�DQG�GHVRODWLRQ��(YHQ�QRZ�KH�LV�DW
ZRUN��,Q�DFFLGHQWV�DQG�FDODPLWLHV�E\�VHD�DQG�E\�ODQG��LQ�JUHDW�FRQIODJUDWLRQV��LQ�ILHUFH�WRUQDGRHV�DQG
WHUULILF�KDLOVWRUPV��LQ�WHPSHVWV��IORRGV��F\FORQHV��WLGDO�ZDYHV��DQG�HDUWKTXDNHV��LQ�HYHU\�SODFH�DQG�LQ�D
WKRXVDQG�IRUPV��6DWDQ�LV�H[HUFLVLQJ�KLV�SRZHU��+H�VZHHSV�DZD\�WKH�ULSHQLQJ�KDUYHVW��DQG�IDPLQH�DQG
GLVWUHVV�IROORZ��+H�LPSDUWV�WR�WKH�DLU�D�GHDGO\�WDLQW��DQG�WKRXVDQGV�SHULVK�E\�SHVWLOHQFH��7KHVH�YLVLWDWLRQV
DUH�WR�EHFRPH�PRUH�DQG�PRUH�IUHTXHQW�DQG�GLVDVWURXVߚ�ߢ�*&����������

1RWH��7KH�DERYH�VWDWHPHQW�UHYHDOV�WKDW�6DWDQ�ZLOO�FDXVH�VWRUPV�DQG�GHVWUXFWLRQ��+RZHYHU�*RG�ZLOO
DOVR�SHUPLW�GHVWUXFWLRQ�XSRQ�RXU�ZLFNHG�ZRUOG��DV�LV�HYLGHQFHG�E\�WKH�IROORZLQJ�

*RG�'HVWUR\V�:LFNHG�&LWLHV�E\�8QH[SHFWHG�'LVDVWHUV
1RWH��6HH�(]H����������������������'HXW������������-HU��������

�DP�ELGGHQ�WR�GHFODUH�WKH�PHVVDJH�WKDW�FLWLHV�IXOO�RI�WUDQVJUHVVLRQ�DQG�VLQIXO�LQ�WKH�H[WUHPH��ZLOO�EH,ߡ
GHVWUR\HG�E\�HDUWKTXDNHV��E\�ILUH��E\�IORRG��$OO�WKH�ZRUOG�ZLOO�EH�ZDUQHG�WKDW�WKHUH�LV�D�*RG�:KR�ZLOO
GLVSOD\�+LV�DXWKRULW\�DV�*RG��+LV�XQVHHQ�DJHQFLHV�ZLOO�FDXVH�GHVWUXFWLRQ��GHYDVWDWLRQ��DQG�GHDWK���

�FDODPLWLHV�PRVW�DZIXO��PRVW�XQH[SHFWHGߚDODPLWLHV�ZLOO�FRPH&ߡ�DQG�WKHVH�GHVWUXFWLRQV�ZLOO�IROORZ
RQH�DIWHU�DQRWKHU��,I�WKHUH�ZLOO�EH�D�KHHGLQJ�RI�WKH�ZDUQLQJV�WKDW�*RG�KDV�JLYHQ��DQG�LI�FKXUFKHV�ZLOO
UHSHQW��UHWXUQLQJ�WR�WKHLU�DOOHJLDQFH��WKHQ�RWKHU�FLWLHV�PD\�EH�VSDUHG�IRU�D�WLPH����

�7KH�/RUG�ZLOO�QRW�VXGGHQO\�FDVW�RII�DOO�WUDQVJUHVVRUV��RU�GHVWUR\�HQWLUH�QDWLRQVߡ�EXW�+H�ZLOO�SXQLVK
FLWLHV�DQG�SODFHV�ZKHUH�PHQ�KDYH�JLYHQ�WKHPVHOYHV�XS�WR�WKH�SRVVHVVLRQ�RI�6DWDQLF�DJHQFLHV��6WULFWO\�ZLOO
WKH�FLWLHV�RI�WKH�QDWLRQV�EH�GHDOW�ZLWK��DQG�\HW�WKH\�ZLOO�QRW�EH�YLVLWHG�LQ�WKH�H[WUHPH�RI�*RGߞV�LQGLJQDWLRQ�
EHFDXVH�VRPH�VRXOV�ZLOO�\HW�EUHDN�DZD\�IURP�WKH�GHOXVLRQV�RI�WKH�HQHP\��DQG�ZLOO�UHSHQW�DQG�EH
FRQYHUWHGߚ�ߢ�(Y�����6HH�,VD����������1DKXP��������

<RXU�/LIHߞV�$FFXPXODWLRQ�&DQ�%H�'HVWUR\HG�/LNH�WKH�&KLFDJR�)LUH
RZ�FDQ�WKH�YDOXH�RI�\RXU�KRXVHV�DQG�ODQGV�EHDU�FRPSDULVRQ�ZLWK�WKDW�RI�SUHFLRXV�VRXOV�IRU�ZKRP+ߡ

&KULVW�GLHG"���$FTXLUH�ZKDW�\RX�PD\���DQG�\HW�WKH�PDQGDWH�PD\�JR�IRUWK�IURP�WKH�/RUG��DQG�LQ�D�IHZ�KRXUV
D�ILUH�ZKLFK�QR�VNLOO�FDQ�TXHQFK��PD\�GHVWUR\�WKH�DFFXPXODWLRQV�RI�\RXU�HQWLUH�OLIH��DQG�OD\�WKHP�LQ�D�PDVV
VPRXOGHULQJ�UXLQV��7KLV�ZDV�WKH�FDVH�ZLWK�&KLFDJR��*RGߞV�ZRUG�KDG�JRQH�IRUWK�WR�OD\�WKDW�FLW\�LQ�UXLQV�
7KLV�LV�QRW�WKH�RQO\�FLW\�WKDW�ZLOO�UHDOL]H�WKH�YLVLEOH�PDUNV�RI�*RGߞV�GLVSOHDVXUH��+H�KDV�PDGH�D�EHJLQQLQJ
EXW�QRW�DQ�HQG��7KH�ZRUG�RI�+LV�ZUDWK�LV�VWUHWFKHG�RXW�RYHU�WKH�SHRSOH���6WRUPV��HDUWKTXDNHV��ZKLUOZLQGV�
ILUH��DQG�VZRUG�ZLOO�VSUHDG�GHVRODWLRQ�HYHU\ZKHUH���<RX�NQRZ�QRW�KRZ�VPDOO�D�SODFH�LV�EHWZHHQ�\RX�DQG
HWHUQLW\�7ߚ�ߢ�����

'URSV�)URP�9LDOV�RI�*RGߞV�:UDWK�5HVXOW�LQ�(DUWKTXDNHV
V�ZUDWK�KDYH�EHHQ�OHW�IDOO�XSRQ�ODQG�DQG�VHD��DIIHFWLQJ�WKHߞOUHDG\�VSULQNOLQJV�IURP�WKH�YLDOV�RI�*RG$ߡ

HOHPHQWV�RI�WKH�DLU��7KH�FDXVHV�RI�WKHVH�XQXVXDO�FRQGLWLRQV�DUH�EHLQJ�VHDUFKHG�IRU��EXW�LQ�YDLQ�



V�ZUDWK�EHLQJ�VSULQNOHG�RQ�WKH�HDUWK��DQGߞ7KHVH�WKLQJV�DUH�WKH�UHVXOW�RI�GURSV�IURP�WKH�YLDOV�RI�*RGߡ
DUH�EXW�IDLQW�UHSUHVHQWDWLRQV�RI�ZKDW�ZLOO�EH�LQ�WKH�QHDU�IXWXUH��(DUWKTXDNHV�LQ�YDULRXV�SODFHV�KDYH�EHHQ
IHOW��EXW�WKHVH�GLVWXUEDQFHV�KDYH�EHHQ�YHU\�OLPLWHG����3UHPRQLWRU\�FRQYXOVLRQV�KDYH�EHHQ�IHOW�LQ�PDQ\
SODFHV��JLYLQJ�ZDUQLQJ�RI�ZKDW�PD\�FRPH�DV�D�VXUSULVH�ZKHQ�WKH�HDUWK�VKDNHV�DQG�RSHQV��7HUULEOH�VKRFNV
ZLOO�FRPH�XSRQ�WKH�HDUWK��DQG�WKH�ORUGO\�SDODFHV�HUHFWHG�DW�JUHDW�H[SHQVH�ZLOO�FHUWDLQO\�EHFRPH�KHDSV�RI
UXLQV��7KH�HDUWKߞV�FUXVW�ZLOO�EH�UHQW�E\�WKH�RXWEXUVWV�RI�WKH�HOHPHQWV�FRQFHDOHG�LQ�WKH�ERZHOV�RI�WKH�HDUWK�
7KHVH�HOHPHQWV�RQFH�EURNHQ�ORRVH��ZLOO�VZHHS�DZD\�WKH�WUHDVXUHV�RI�WKRVH�ZKR�IRU�\HDUV�KDYH�EHHQ
DGGLQJ�WR�WKHLU�ZHDOWK�E\�VHFXULQJ�ODUJH�SRVVHVVLRQV�DW�VWDUYDWLRQ�SULFHV�IURP�WKRVH�LQ�WKHLU�HPSOR\��$QG
WKH�UHOLJLRXV�ZRUOG��WRR��LV�WR�EH�WHUULEO\�VKDNHQ��IRU�WKH�HQG�RI�DOO�WKLQJV�LV�DW�KDQG�05ߚ�ߢ����������
�06�����������

9LVLRQ�RI�&LW\�'HVWUXFWLRQ�7ZR�'D\V�EHIRUH�6DQ�)UDQFLVFR�4XDNH
�������KLOH�DW�/RPD�/LQGD��&DOLIRUQLD��$SULO:ߡ����WKHUH�SDVVHG�EHIRUH�PH�D�PRVW�ZRQGHUIXO

UHSUHVHQWDWLRQ��'XULQJ�D�YLVLRQ�RI�WKH�QLJKW��,�VWRRG�RQ�DQ�HPLQHQFH��IURP�ZKLFK�,�FRXOG�VHH�KRXVHV�VKDNHQ
OLNH�D�UHHG�LQ�WKH�ZLQG��%XLOGLQJV��JUHDW�DQG�VPDOO��ZHUH�IDOOLQJ�WR�WKH�JURXQG��3OHDVXUH�UHVRUWV��WKHDWHUV�
KRWHOV��DQG�WKH�KRPHV�RI�WKH�ZHDOWK\�ZHUH�VKDNHQ�DQG�VKDWWHUHG��0DQ\�OLYHV�ZHUH�EORWWHG�RXW�RI�H[LVWHQFH�
DQG�WKH�DLU�ZDV�ILOOHG�ZLWK�WKH�VKULHNV�RI�WKH�LQMXUHG�DQG�WKH�WHUULILHG�

7KH�GHVWUR\LQJ�DQJHOV�RI�*RG�ZHUH�DW�ZRUN��2QH�WRXFK��DQG�WKH�EXLOGLQJV�VR�WKRURXJKO\�FRQVWUXFWHGߡ
WKDW�PHQ�UHJDUGHG�WKHP�DV�VHFXUH�DJDLQVW�HYHU\�GDQJHU��TXLFNO\�EHFDPH�KHDSV�RI�UXEELVK��7KHUH�ZDV�QR
DVVXUDQFH�RI�VDIHW\�LQ�DQ\�SODFHߨ

2Q�$SULO�����WZR�GD\V�DIWHU�WKH�VFHQH�RI�IDOOLQJ�EXLOGLQJV�KDG�SDVVHG�EHIRUH�PH��,�ZHQW�WR�ILOO�DQߡ
DSSRLQWPHQW�LQ�WKH�&DUU�6WUHHW�&KXUFK��/RV�$QJHOHVߨ$V�ZH�QHDUHG�WKH�FKXUFK��ZH�KHDUG�WKH�QHZVER\V
FU\LQJ6ߝ��DQ�)UDQFLVFR�GHVWUR\HG�E\�DQ�HDUWKTXDNHߞ��:LWK�D�KHDY\�KHDUW�,�UHDG�WKH�ILUVW�KDVWLO\�SULQWHG
QHZV�RI�WKH�WHUULEOH�GLVDVWHU�

7ZR�ZHHNV�ODWHU��RQ�RXU�KRPHZDUG�MRXUQH\��ZH�SDVVHG�WKURXJK�6DQ�)UDQFLVFR��DQG��KLULQJ�Dߡ
FDUULDJH��VSHQW�DQ�KRXU�DQG�D�KDOI�LQ�YLHZLQJ�WKH�GHVWUXFWLRQ�ZURXJKW�LQ�WKH�JUHDW�FLW\��%XLOGLQJV�WKDW�ZHUH
WKRXJKW�WR�EH�SURRI�DJDLQVW�GLVDVWHU��ZHUH�O\LQJ�LQ�UXLQV���7KH�FLW\�SUHVHQWHG�D�PRVW�GUHDGIXO�SLFWXUH�RI�WKH
LQHIILFLHQF\�RI�KXPDQ�LQJHQXLW\�WR�IUDPH�ILUHSURRI�DQG�HDUWKTXDNH�SURRI�VWUXFWXUHV�

OUHDG\�+LV�MXGJPHQWV�DUH�EHJLQQLQJ�WR�IDOO�RQ�VRPH�SODFHV��DQG�VRRQ�+LV�VLJQDO�GLVSOHDVXUH�ZLOO$���ߡ
EH�IHOW�LQ�RWKHU�SODFHVߚ�ߢ��7�������

)DOVH�5XPRU�7KDW�(OOHQ�:KLWH�3UHGLFWHG�6DQ�)UDQFLVFR�(DUWKTXDNH
6LQFH�WKH�6DQ�)UDQFLVFR�HDUWKTXDNH��PDQ\�UXPRUV�KDYH�EHHQ�FXUUHQW�UHJDUGLQJ�VWDWHPHQWV�,�KDYHߡ

PDGH��6RPH�KDYH�UHSRUWHG�WKDW�ZKLOH�LQ�/RV�$QJHOHV��,�FODLPHG�WKDW�,�KDG�SUHGLFWHG�WKH�6DQ�)UDQFLVFR
HDUWKTXDNH�DQG�ILUH��DQG�WKDW�/RV�$QJHOHV�ZRXOG�EH�WKH�QH[W�FLW\�WR�VXIIHU��7KLV�LV�QRW�WUXH��7KH�PRUQLQJ
DIWHU�WKH�HDUWKTXDNH��,�VDLG�QR�PRUH�WKDQ�WKDWߝ�WKH�HDUWKTXDNHV�ZLOO�FRPH��WKH�IORRGV�ZLOO�FRPH��DQG�WKDWߞ
WKH�/RUGߞV�PHVVDJH�WR�XV�LV�WKDW�ZH�VKDOOߝ�QRW�HVWDEOLVK�RXUVHOYHV�LQ�WKH�ZLFNHG�FLWLHV6/ߚ�ߢߞ�������5+
-XO\����������

0DVVLYH�%XLOGLQJV�RI�1HZ�<RUN�WR�)DOO
KDW�WHUULEOH:ߝ��\V�,�ORRNHG�DW�WKH�JUHDW�EXLOGLQJV�JRLQJ�XS�WKHUH�>1HZ�<RUN�&LW\@��VWRU\�DIWHU�VWRU$ߡ

VFHQHV�ZLOO�WDNH�SODFH�ZKHQ�WKH�/RUG�VKDOO�DULVH�WR�VKDNH�WHUULEO\�WKH�HDUWK����%XW�,�KDYH�QR�OLJKW�LQ
SDUWLFXODU�LQ�UHJDUG�WR�ZKDW�LV�FRPLQJ�RQ�1HZ�<RUN��RQO\�,�NQRZ�WKDW�RQH�GD\�WKH�JUHDW�EXLOGLQJV�WKHUH
ZLOO�EH�WKURZQ�GRZQ�E\�WKH�WXUQLQJ�DQG�RYHUWXUQLQJ�RI�*RGߞV�SRZHU��)URP�WKH�OLJKW�JLYHQ�PH��,�NQRZ�WKDW
GHVWUXFWLRQ�LV�LQ�WKH�ZRUOG��2QH�ZRUG�IURP�WKH�/RUG��RQH�WRXFK�RI�+LV�PLJKW\�SRZHU��DQG�WKHVH�PDVVLYH
VWUXFWXUHV�ZLOO�IDOO��6FHQHV�ZLOO�WDNH�SODFH�WKH�IHDUIXOQHVV�RI�ZKLFK�ZH�FDQQRW�LPDJLQH6/ߚ�ߢ����������
�5+�-XO\����������



\KHQ�,�ZDV�ODVW�LQ�1HZ�<RUN��,�ZDV�LQ�WKH�QLJKW�VHDVRQ�FDOOHG�XSRQ�WR�EHKROG�EXLOGLQJV�ULVLQJ�VWRU:ߡ
DIWHU�VWRU\�WRZDUG�KHDYHQ��7KHVH�EXLOGLQJV�ZHUH�ZDUUDQWHG�WR�EH�ILUHSURRI��DQG�WKH\�ZHUH�HUHFWHG�WR
JORULI\�WKH�RZQHUV��+LJKHU�DQG�VWLOO�KLJKHU�WKHVH�EXLOGLQJV�URVH��DQG�LQ�WKHP�WKH�PRVW�FRVWO\�PDWHULDO�ZDV
XVHG���

\7KH�VFHQH�WKDW�QH[W�SDVVHG�EHIRUH�PH�ZDV�DQ�DODUP�RI�ILUH��0HQ�ORRNHG�DW�ORIW\�DQG�VXSSRVHGOߡ
ILUHSURRI�EXLOGLQJV��DQG�VDLG7ߝ��KH\�DUH�SHUIHFWO\�VDIHߞ��%XW�WKHVH�EXLOGLQJV�ZHUH�FRQVXPHG�DV�LI�PDGH�RI
SLWFK��7KH�ILUH�HQJLQHV�FRXOG�GR�QRWKLQJ�WR�VWD\�WKH�GHVWUXFWLRQ��7KH�ILUHPHQ�ZHUH�XQDEOH�WR�RSHUDWH�WKH
HQJLQHV��,�DP�LQVWUXFWHG�WKDW�ZKHQ�WKH�/RUGߞV�WLPH�FRPHV���PHQ�ZRXOG�ILQG�WKDW�WKH�KDQG�WKDW�ZDV�VWURQJ�WR
VDYH�ZLOO�EH�VWURQJ�WR�GHVWUR\��1R�HDUWKO\�SRZHU�FDQ�VWD\�WKH�KDQG�RI�*RG��1R�PDWHULDO�FDQ�EH�XVHG�LQ�WKH
HUHFWLRQ�RI�EXLOGLQJV�WKDW�ZLOO�SUHVHUYH�WKHP�IURP�GHVWUXFWLRQ�ZKHQ�*RGߞV�DSSRLQWHG�WLPH�FRPHV�WR�VHQG
UHWULEXWLRQ�RQ�PHQ�IRU�WKHLU�LQVROHQFH�DQG�WKHLU�GLVUHJDUG�RI�+LV�ODZ6/ߚ�ߢ�����������)HE������������

)LUHSURRI�%XLOGLQJV�%XUQHG�E\�6SDUN�IURP�*RGߞV�+DQG
V�KDQG��RQHߞ0HQ�PD\�HUHFW�WKH�PRVW�FDUHIXOO\�FRQVWUXFWHG�ILUHSURRI�EXLOGLQJV��EXW�WKH�WRXFK�RI�*RGߡ

VSDUN�IURP�KHDYHQ��ZLOO�VZHHS�DZD\�HYHU\�UHIXJH�7ߚ�ߢ�����

)DOVH�5XPRU�7KDW�(OOHQ�:KLWH�3UHGLFWHG�1HZ�<RUN�&LW\�'HVWUR\HG�E\�7LGDO�:DYH
6RPH�WLPH�DJR�(OGHU�BBBBB�JRW�RXW�VRPH�YHU\�VWDUWOLQJ�QRWLFHV�UHJDUGLQJ�WKH�GHVWUXFWLRQ�RI�1HZߡ

<RUN���
7KLQN�\RX�WKDW�LI�,�KDG�VDLG�WKDW�1HZ�<RUN�ZRXOG�EH�GHVWUR\HG�E\�D�WLGDO�ZDYH��,�VKRXOG�KDYH�XUJHGߡ

WKH�SXUFKDVH�RI�SURSHUW\�RQO\�VL[W\�PLOHV�DZD\�IURP�WKLV�FLW\��DV�D�VDQLWDULXP�VLWH��DQG�D�SODFH�IURP�ZKLFK
1HZ�<RUN�FRXOG�EH�ZRUNHG"ߚ�ߢ(Y����������

*RGߞV�-XGJPHQWV�RI�)LUH�LQ�)RUHVW�DQG�&LW\
OUHDG\�KLV�MXGJPHQWV�DUH�LQ�WKH�ODQG��)LHUFH�DQG�DZIXO�WHPSHVWV�OHDYH�GHVWUXFWLRQ�DQG�GHDWK�LQ�WKHLU$ߡ

ZDNH��7KH�GHYRXULQJ�ILUH�OD\V�ORZ�WKH�GHVRODWH�IRUHVW�DQG�WKH�FURZGHG�FLW\��6WRUP�DQG�VKLSZUHFN�DZDLW
WKRVH�ZKR�MRXUQH\�XSRQ�WKH�GHHS��$FFLGHQW�DQG�FDODPLW\�WKUHDWHQ�DOO�ZKR�WUDYHO�XSRQ�WKH�ODQG�
+XUULFDQHV��HDUWKTXDNHV��VZRUG�DQG�IDPLQH��IROORZ�LQ�TXLFN�VXFFHVVLRQ�7ߚ�ߢ������

&ORXGEXUVWV��+XUULFDQHV��7RUQDGRHV
�7KH�GD\�RI�WHVW�DQG�SXULILFDWLRQ�LV�MXVW�XSRQ�XV��6LJQV�RI�D�PRVW�VWDUWOLQJ�FKDUDFWHU�DSSHDU��LQ�IORRGVߡ

LQ�KXUULFDQHV��LQ�WRUQDGRHV��LQ�FORXGEXUVWV��LQ�FDVXDOWLHV�E\�ODQG�DQG�E\�VHD��WKDW�SURFODLP�WKH�DSSURDFK�RI
WKH�HQG�RI�DOO�WKLQJV��7KH�MXGJPHQWV�RI�*RG�DUH�IDOOLQJ�RQ�WKH�ZRUOG��WKDW�PHQ�PD\�EH�DZDNHQHG�WR�WKH�IDFW
WKDW�&KULVW�ZLOO�FRPH�VSHHGLO\ߚ�ߢ��%&������5+�1RY�����������

8QLWHG�6WDWHV�WR�5HFHLYH�'HVWUXFWLYH�:UDWK�RI�*RG
�\7LPH�ZLOO�ODVW�D�OLWWOH�ORQJHU�XQWLO�WKH�LQKDELWDQWV�RI�WKH�HDUWK�KDYH�ILOOHG�XS�WKH�FXS�RI�WKHLU�LQLTXLWߡ

DQG�WKHQ�WKH�ZUDWK�RI�*RG��ZKLFK�KDV�VR�ORQJ�VOXPEHUHG��ZLOO�DZDNH��DQG�WKLV�ODQG�>8�6�@�ZLOO�GULQN�WKH
FXS�RI�+LV�XQPLQJOHG�ZUDWK��7KH�GHVRODWLQJ�SRZHU�RI�*RG�LV�XSRQ�WKH�HDUWK�WR�UHQG�DQG�GHVWUR\��7KH
LQKDELWDQWV�RI�WKH�HDUWK�DUH�DSSRLQWHG�WR�VZRUG��WR�IDPLQH��DQG�WR�SHVWLOHQFH�7ߚ�ߢ������

7KRXVDQGV�RI�&LWLHV�'HVWUR\HG
�7KH�LQKDELWDQWV�RI�WKH�XQJRGO\�FLWLHV�VR�VRRQ�WR�EH�YLVLWHG�E\�FDODPLWLHV�KDYH�EHHQ�FUXHOO\�QHJOHFWHGߡ

7KH�WLPH�LV�QHDU�ZKHQ�ODUJH�FLWLHV�ZLOO�EH�VZHSW�DZD\��DQG�DOO�VKRXOG�EH�ZDUQHG�RI�WKHVH�FRPLQJ
MXGJPHQWVߚ�ߢ�(Y����

V�SHRSOH�KDG�D�VHQVH�RI�WKH�LPSHQGLQJ�GHVWUXFWLRQ�RI�WKRXVDQGV�RI�FLWLHV��QRZ�DOPRVWߞ2�WKDW�*RGߡ
JLYHQ�WR�LGRODWU\ߚ�ߢ�(Y�����������



'LVDVWHUV�8VHG�E\�*RG�WR�$URXVH�3HRSOH
V�,�KHDU�RI�WKH�WHUULEOH�FDODPLWLHV�WKDW�IURP�ZHHN�WR�ZHHN�DUH�WDNLQJ�SODFH��,�DVN�P\VHOI��:KDW�GR$ߡ

WKHVH�WKLQJV�PHDQ"�7KH�PRVW�DZIXO�GLVDVWHUV�DUH�IROORZLQJ�RQH�DQRWKHU�LQ�TXLFN�VXFFHVVLRQ��+RZ
IUHTXHQWO\�ZH�KHDU�RI�HDUWKTXDNHV�DQG�WRUQDGRHV��RI�GHVWUXFWLRQ�E\�ILUH�DQG�IORRG��ZLWK�JUHDW�ORVV�RI�OLIH
DQG�SURSHUW\��$SSDUHQWO\�WKHVH�FDODPLWLHV�DUH�FDSULFLRXV�RXWEUHDNV�RI�VHHPLQJO\�GLVRUJDQL]HG�
XQUHJXODWHG�IRUFHV��EXW�LQ�WKHP�*RGߞV�SXUSRVH�PD\�EH�UHDG��7KH\�DUH�WKH�PHDQV�E\�ZKLFK�+H�VHHNV�WR
DURXVH�PHQ�DQG�ZRPHQ�WR�D�VHQVH�RI�WKHLU�GDQJHU�7ߚ�ߢ������

0DQ\�RI�*RGߞV�'HVWUXFWLYH�-XGJPHQWV�&RPH�%HIRUH�3UREDWLRQ�&ORVHV
V�GHVWUXFWLYH�MXGJPHQWV�LV�WKH�WLPH�RI�PHUF\�IRU�WKRVH�ZKR�KDYH�KDG�QRߞ���7KH�WLPH�RI�*RGߡ

RSSRUWXQLW\�WR�OHDUQ�ZKDW�LV�WUXWK��7HQGHUO\�ZLOO�WKH�/RUG�ORRN�XSRQ�WKHP��+LV�KHDUW�RI�PHUF\�LV�WRXFKHG�
+LV�KDQG�LV�VWLOO�VWUHWFKHG�RXW�WR�VDYH��ZKLOH�WKH�GRRU�LV�FORVHG�WR�WKRVH�ZKR�ZRXOG�QRW�HQWHUߚ�ߢ��7����

1RWH��6RPH�KDYH�PLVXQGHUVWRRG�WKLV�WR�VD\�WKDW�SUREDWLRQ�ZLOO�FORVH�IRU�DOO�$GYHQWLVWV�EHIRUH�LW
FORVHV�IRU�QRQ�$GYHQWLVWV�ZKR�KDG�QRW�KHDUG�WKH�WUXWK��%XW�LW�GRHV�QRW�VD\�WKDW��,W�VLPSO\�VD\V�WKH�GRRU�LV
FORVHG�WR�WKRVHߡ�ZKR�ZRXOG�QRW�HQWHUߚߢWKRVH�ZKR�E\�WKHLU�RZQ�GHFLVLRQ�VHDOHG�WKHLU�RZQ�GHVWLQ\
EHIRUH�WKH�JHQHUDO�FORVH�RI�SUREDWLRQ�GHFUHH�

6FLHQFH�*LYHV�:URQJ�&DXVH�RI�'LVDVWHUV
�7KH�UHVWUDLQLQJ�6SLULW�RI�*RG�LV�HYHQ�QRZ�EHLQJ�ZLWKGUDZQ�IURP�WKH�ZRUOG��+XUULFDQHV��VWRUPVߡ

WHPSHVWV��ILUH�DQG�IORRG��GLVDVWHUV�E\�VHD�DQG�ODQG��IROORZ�HDFK�RWKHU�LQ�TXLFN�VXFFHVVLRQ��6FLHQFH�VHHNV
WR�H[SODLQ�DOO�WKHVH��7KH�VLJQV�WKLFNHQLQJ�DURXQG�XV��WHOOLQJ�RI�WKH�QHDU�DSSURDFK�RI�WKH�6RQ�RI�*RG��DUH
DWWULEXWHG�WR�DQ\�RWKHU�WKDQ�WKH�WUXH�FDXVH�7ߚ�ߢ������

*RGߞV�-XGJPHQWV�1RW�'LUHFWO\�IURP�*RG��EXW�+H�:LWKGUDZV�3URWHFWLRQ
�ZDV�VKRZQ�WKDW�WKH�MXGJPHQWV�RI�*RG�ZRXOG�QRW�FRPH�GLUHFWO\�RXW�IURP�WKH�/RUG�XSRQ�WKHP��EXW�LQ,ߡ

WKLV�ZD\��7KH\�SODFH�WKHPVHOYHV�EH\RQG�+LV�SURWHFWLRQ��+H�ZDUQV���DIWHU�UHSHDWHG�ZDUQLQJV��LI�WKH\
FKRRVH�WKHLU�RZQ�ZD\��WKHQ�+H�GRHV�QRW�FRPPLVVLRQ�+LV�DQJHOV�WR�SUHYHQW�6DWDQߞV�GHFLGHG�DWWDFNV�XSRQ
WKHP�

V�SRZHU�WKDW�LV�DW�ZRUN�DW�VHD�DQG�RQ�ODQG��EULQJLQJ�FDODPLW\�DQG�GLVWUHVV�DQG�VZHHSLQJߞW�LV�6DWDQ,ߡ
RII�PXOWLWXGHV�WR�PDNH�VXUH�RI�KLV�SUH\��05ߚ�ߢ����

:RUOG�'HSRSXODWHG�LI�-HVXV�'RHVQߞW�&RPH�6RRQ
7KH�SUHVHQW�HQIHHEOHG�FRQGLWLRQ�RI�WKH�KXPDQ�IDPLO\�ZDV�SUHVHQWHG�EHIRUH�PH��(YHU\�JHQHUDWLRQ�KDVߡ

EHHQ�JURZLQJ�ZHDNHU��DQG�GLVHDVH�RI�HYHU\�IRUP�DIIOLFWV�WKH�UDFHߨ,I�WKH�/RUG�VKRXOG�QRW�VRRQ�FRPHߨWKH
HDUWK�ZRXOG�HUHORQJ�EH�GHSRSXODWHG�7ߚ�ߢ������



&+$37(5���
6KRUW�7LPH�RI�7URXEOH�DQG�3HUVHFXWLRQ

1RZ�RQ�9HUJH�RI�7LPH�RI�7URXEOH
H�DUH�RQ�WKH�YHU\�YHUJH�RI�D�WLPH�RI�WURXEOH��DQG�SHUSOH[LWLHV�WKDW�DUH�VFDUFHO\�GUHDPHG�RI�DUH:ߡ

EHIRUH�XVߚ�ߢ��7����

/DVW�&RQIOLFW�6KRUW�EXW�7HUULEOH
�����60ߚ�ߢ�7KH�ODVW�JUHDW�FRQIOLFW�ZLOO�EH�VKRUW��EXW�WHUULEOHߡ�

6KRUW�7LPH�RI�7URXEOH�&RPHV�%HIRUH�7LPH�RI�7URXEOH�:LWK�3ODJXHV
QG�DW�WKH�FRPPHQFHPHQW�RI�WKH�WLPH�RI�WURXEOH��ZH�ZHUH�ILOOHG�ZLWK�WKH�+RO\�*KRVW�DV�ZH�ZHQW$ߡ

IRUWK�DQG�SURFODLPHG�WKH�6DEEDWK�PRUH�IXOO\���
���7KH�FRPPHQFHPHQW�RI�WKH�WLPH�RI�WURXEOH��KHUH�PHQWLRQHG��GRHV�QRW�UHIHU�WR�WKH�WLPH�ZKHQ�WKHߡ

SODJXHV�VKDOO�EHJLQ�WR�EH�SRXUHG�RXW��EXW�WR�D�VKRUW�SHULRG�MXVW�EHIRUH�WKH\�DUH�SRXUHG�RXW��ZKLOH�&KULVW�LV
LQ�WKH�VDQFWXDU\��$W�WKDW�WLPH��ZKLOH�WKH�ZRUN�RI�VDOYDWLRQ�LV�FORVLQJ��WURXEOH�ZLOO�EH�FRPLQJ�RQ�WKH�HDUWK�
DQG�WKH�QDWLRQV�ZLOO�EH�DQJU\��\HW�KHOG�LQ�FKHFN�VR�DV�QRW�WR�SUHYHQW�WKH�ZRUN�RI�WKH�WKLUG�DQJHO��$W�WKDW
WLPH�WKHߝ�ODWWHU�UDLQߞ��RU�UHIUHVKLQJ�IURP�WKH�SUHVHQFH�RI�WKH�/RUG��ZLOO�FRPH��WR�JLYH�SRZHU�WR�WKH�ORXG
YRLFH�RI�WKH�WKLUG�DQJHO��DQG�SUHSDUH�WKH�VDLQWV�WR�VWDQG�LQ�WKH�SHULRG�ZKHQ�WKH�VHYHQ�ODVW�SODJXHV�VKDOO�EH
SRXUHG�RXWߚ�ߢ�(:��������

6'$�6XFFHVV�6WLUV�6LQ�ORYLQJ�WR�3HUVHFXWH
7KXV�WKH�PHVVDJH�RI�WKH�WKLUG�DQJHO�ZLOO�EH�SURFODLPHG��$V�WKH�WLPH�FRPHV�IRU�LW�WR�EH�JLYHQ�ZLWKߡ

JUHDWHVW�SRZHU�>ORXG�FU\@��WKH�/RUG�ZLOO�ZRUN�WKURXJK�KXPEOH�LQVWUXPHQWV���7KH�VLQV�RI�%DE\ORQ�ZLOO�EH
ODLG�RSHQ��7KH�IHDUIXO�UHVXOWV�RI�HQIRUFLQJ�WKH�REVHUYDQFHV�RI�WKH�FKXUFK�E\�FLYLO�DXWKRULW\��WKH�LQURDGV�RI
VSLULWXDOLVP��WKH�VWHDOWK\�EXW�UDSLG�SURJUHVV�RI�WKH�SDSDO�SRZHUߚDOO�ZLOO�EH�XQPDVNHG��%\�WKHVH�VROHPQ
ZDUQLQJV�WKH�SHRSOH�ZLOO�EH�VWLUUHG���7KH�SRSXODU�PLQLVWU\���ZLWK�DQJHU�DV�WKHLU�DXWKRULW\ߨZLOO�GHQRXQFH
WKH�PHVVDJH�DV�RI�6DWDQ��DQG�VWLU�XS�WKH�VLQ�ORYLQJ�PXOWLWXGHV�WR�UHYLOH�DQG�SHUVHFXWH�WKRVH�ZKR�SURFODLP
LWߚ�ߢ�*&����������

�����RI�5HY��UHDW�SRZHU�DQG�JORU\�ZHUH�LPSDUWHG�WR�WKH�DQJHO*ߡ�������DQG�DV�KH�GHVFHQGHG��WKH�HDUWK
ZDV�OLJKWHQHG�ZLWK�KLV�JORU\�

7KH�OLJKW���SHQHWUDWHG�HYHU\ZKHUH��DQG�WKRVH�LQ�WKH�FKXUFKHV�ZKR�KDG�DQ\�OLJKW��ZKR�KDG�QRW�KHDUGߡ
DQG�UHMHFWHG�WKH�WKUHH�PHVVDJHV��REH\HG�WKH�FDOO�DQG�OHIW�WKH�IDOOHQ�FKXUFKHV���

7KH\�KDG�UHFHLYHG�WKH�ODWWHU�UDLQ���7KH�ODVW�JUHDW�ZDUQLQJ�KDG�VRXQGHG�HYHU\ZKHUH��DQG�LW�VWLUUHGߨߡ
XS�DQG�HQUDJHG�WKH�LQKDELWDQWV�RI�HDUWK�ZKR�ZRXOG�QRW�UHFHLYH�WKH�PHVVDJHߚ�ߢ�(:���������

6RXOV�:RQ�'XULQJ�6KRUW�7LPH�RI�7URXEOH
Q�WKH�WLPH�RI�FRQIXVLRQ�DQG�WURXEOH�EHIRUH�XV��D�WLPH�RI�WURXEOH�VXFK�DV�KDV�QRW�EHHQ�VLQFH�WKHUH�ZDV,ߡ

D�QDWLRQ��WKH�XSOLIWHG�6DYLRXU�ZLOO�EH�SUHVHQWHG�WR�WKH�SHRSOH�LQ�DOO�ODQGV��WKDW�DOO�ZKR�ORRN�WR�+LP�LQ�IDLWK
PD\�OLYH�7ߚ�ߢ�����

:RUN�1HJOHFWHG�1RZ��'RQH�LQ�7HUULEOH�&ULVLV
7KH�ZRUN�ZKLFK�WKH�FKXUFK�KDV�IDLOHG�WR�GR�LQ�D�WLPH�RI�SHDFH�DQG�SURVSHULW\��ZH�ZLOO�KDYH�WR�GR�LQߡ

D�WHUULEOH�FULVLV�XQGHU�WKH�PRVW�GLVFRXUDJLQJ��DQG�IRUELGGLQJ�FLUFXPVWDQFHVߚ�ߢ�(Y����

3HUVHFXWLRQ�RI�$OO�:KR�+DYH�6SLULW�RI�-HVXV



3HUVHFXWLRQ�DQG�UHSURDFK�DZDLW�DOO�ZKR�DUH�LPEXHG�ZLWK�WKH�6SLULW�RI�&KULVW��7KH�FKDUDFWHU�RI�WKHߡ
SHUVHFXWLRQ�FKDQJHV�ZLWK�WKH�WLPHV��EXW�WKH�SULQFLSOHߚWKH�VSLULW�WKDW�XQGHUOLHV�LWߚLV�WKH�VDPH�WKDW�KDV
VODLQ�WKH�FKRVHQ�RI�WKH�/RUG�HYHU�VLQFH�WKH�GD\V�RI�$EHO0%ߚ�ߢ�����

1R�3HUVHFXWLRQ�1RZ�%HFDXVH�&KXUFK�,V�:RUOGO\
���ߞ�DOO�ZKR�ZLOO�OLYH�JRGO\�LQ�&KULVW�-HVXV�VKDOO�VXIIHU�SHUVHFXWLRQߝ�7KH�DSRVWOH�3DXO�GHFODUHV�WKDWߡ

7LP��������:K\�LV�LW��WKHQ��WKDW�SHUVHFXWLRQ�VHHPV�LQ�D�JUHDW�GHJUHH�WR�VOXPEHU"�7KH�RQO\�UHDVRQ�LV�WKDW�WKH
FKXUFK�KDV�FRQIRUPHG�WR�WKH�ZRUOGߞV�VWDQGDUG��DQG�WKHUHIRUH�DZDNHQV�QR�RSSRVLWLRQ���/HW�WKHUH�EH�D
UHYLYDO�RI�WKH�IDLWK�DQG�SRZHU�RI�WKH�HDUO\�FKXUFK��DQG�WKH�VSLULW�RI�SHUVHFXWLRQ�ZLOO�EH�UHYLYHG��DQG�WKH
ILUHV�RI�SHUVHFXWLRQ�ZLOO�EH�UHNLQGOHGߚ�ߢ�*&����

5RPDQ�&KXUFK�1RZ�3UHSDULQJ�WR�3HUVHFXWH
��3URWHVWDQW�FKXUFKHV�XQLWH�ZLWK�WKH�ZRUOG�DQG�ZLWK�WKH�SDSDO�SRZHU�DJDLQVW�FRPPDQGPHQW�NHHSHUVߨߡ

7KH�VDPH�VSLULW�ZKLFK�DFWXDWHG�SDSLVWV�LQ�DJHV�SDVW�ZLOO�OHDG�3URWHVWDQWV�WR�SXUVXH�D�VLPLODU�FRXUVH
WRZDUG�WKRVH�ZKR�ZLOO�PDLQWDLQ�WKHLU�OR\DOW\�WR�*RG��&KXUFK�DQG�VWDWH�DUH�QRZ�PDNLQJ�SUHSDUDWLRQV�IRU
WKH�IXWXUH�FRQIOLFW��3URWHVWDQWV�DUH�ZRUNLQJ�LQ�GLVJXLVH�WR�EULQJ�6XQGD\�WR�WKH�IURQW��DV�GLG�WKH�5RPDQLVWV�
7KURXJKRXW�WKH�ODQG�WKH�SDSDF\�LV�SLOLQJ�XS�KHU�ORIW\�DQG�PDVVLYH�VWUXFWXUHV��LQ�WKH�VHFUHW�UHFHVVHV�RI
ZKLFK�KHU�IRUPHU�SHUVHFXWLRQV�DUH�WR�EH�UHSHDWHG�7ߚ�ߢ������������

7KH�SDSDO�FKXUFK�ZLOO�QHYHU�UHOLQTXLVK�KHU�FODLP�WR�LQIDOOLELOLW\��$OO�WKDW�VKH�KDV�GRQH�LQ�KHUߡ
SHUVHFXWLRQ�RI�WKRVH�ZKR�UHMHFW�KHU�GRJPDV�VKH�KROGV�WR�EH�ULJKW��DQG�ZRXOG�VKH�QRW�UHSHDW�WKH�VDPH�DFWV�
VKRXOG�WKH�RSSRUWXQLW\�EH�SUHVHQWHG"�/HW�WKH�UHVWUDLQWV�QRZ�LPSRVHG�E\�VHFXODU�JRYHUQPHQWV�EH�UHPRYHG
DQG�5RPH�EH�UHLQVWDWHG�LQ�KHU�IRUPHU�SRZHU��DQG�WKHUH�ZRXOG�VSHHGLO\�EH�D�UHYLYDO�RI�KHU�W\UDQQ\�DQG
SHUVHFXWLRQߚ�ߢ�*&�����

&DWKROLF�&KXUFK�$GPLWV�,W�+DV�3HUVHFXWHG�LQ�'DUN�$JHV
9DWLFDQ�1HZV�6HUYLFH�UHOHDVHG�WKH�IROORZLQJ�3RSH�%HQHGLFW��WKH���DUGLQDO�-RVHSK�5DW]LQJHU&ߡ�

9DWLFDQߞV�WRS�GRFWULQDO�RIILFLDO��VDLG�WKH�FKXUFK�VKRXOG�DVN�IRUJLYHQHVV�IRU�WKH�H[FHVVHV�RI�WKH�,QTXLVLWLRQ�
ZKLFK�RUGHUHG�KHUHWLFV�WRUWXUHG�DQG�EXUQHG�DW�WKH�VWDNHߨ�:H�DOZD\V�QHHG�WR�EH�DZDUH�RI�WKH�WHPSWDWLRQ
IRU�WKH�FKXUFK�DV�DQ�LQVWLWXWLRQ��WR�WUDQVIRUP�LWVHOI�LQWR�D�VWDWH�WKDW�SHUVHFXWHV�LWV�HQHPLHV�

Wߞ7KH\�GLGQߝ���ZURWHߞ7ULEXQDOV�RI�&RQVFLHQFHߝ��WDOLDQ�KLVWRULDQ�$GULDQR�3URVSHU�LQ�KLV�QHZ�ERRN,ߡ
FRQVLGHU�WKHPVHOYHV�FUXHO��7KHLU�ZRUN�ZDV�QHFHVVDU\��LQ�IDFW�LQGLVSHQVDEOH��,W�ZDV�WKH�QREOHVW�RI�WDVNV�

WKDW�WKH�,QTXLVLWLRQ�KDG�D�OHJLWLPDWH�IXQFWLRQ�RIߨVDLGߨHVXLW�VFKRODU�)DWKHU�%ULDQ�9DQ+RZH-ߨߡ
PDLQWDLQLQJ�SXEOLF�RUGHU�DQGߝ�ZDV�SUREDEO\�QR�PRUH�ORYHG�RU�KDWHG�WKDQ�WKH�SROLFH�RI�RXU�RZQ�GD\ߞ�

�7KH�WULEXQDOV�RI�WKH�,QTXLVLWLRQ�KDQGHG�RXW�ILQHVߨ�����7RUWXUH�ZDV�LQWURGXFHG�E\�SDSDO�GHFUHH�LQߡ
SHQDQFHVߚVXFK�DV�IORJJLQJV�GXULQJ�0DVVߚDQG�SULVRQ�VHQWHQFHV��EXW�WKH�FKXUFK�FRXOG�QRW�LPSRVH�WKH
GHDWK�SHQDOW\��7KDW�ZDV�GRQH�E\�FLYLO�FRXUWV�DFWLQJ�DW�WKH�EHKHVW�RI�WKH�FKXUFK�WULEXQDOV9ߚ�ߢ�DWLFDQ�&LW\
1HZV�6HUYLFH��-DQ�����������

0RGHUQ�3RSH�&RYHU�XS�RI�3DVW�E\�$SRORJLHV�IRU�3HUVHFXWLRQV
7KH�5RPDQ�&KXUFK�QRZ�SUHVHQWV�D�IDLU�IURQW�WR�WKH�ZRUOG��FRYHULQJ�ZLWK�DSRORJLHV�KHU�UHFRUG�RI

KRUULEOH�FUXHOWLHV��6KH�KDV�FORWKHG�KHUVHOI�LQ�&KULVWOLNH�JDUPHQWV��EXW�VKH�LV�XQFKDQJHG��(YHU\�SULQFLSOH�RI
WKH�SDSDF\�WKDW�H[LVWHG�LQ�SDVW�DJHV�H[LVWV�WRGD\ߚ�ߢ�*&����

&DWKROLF�&KXUFK�$GPLWV�,W�:LOO�3HUVHFXWH
$�&DWKROLF�PDJD]LQH�VWDWHG�7KH�&DWKROLF�&KXUFK�KDV�SHUVHFXWHG���ZKHQ�VKH�WKLQNV�LW�LV�JRRG�WR�XVHߡ�

SK\VLFDO�IRUFH�VKH�ZLOO�XVH�LW���:LOO�WKH�&DWKROLF�&KXUFK�JLYH�ERQG�WKDW�ZH�ZLOO�QRW�SHUVHFXWH"���7KH
&DWKROLF�&KXUFK�JLYHV�QR�ERQGV�IRU�KHU�JRRG�EHKDYLRUߚ�ߢ�:HVWHUQ�:DWFKPDQ��'HF�����������



3URWHVWDQWV�&DXVH�3HUVHFXWLRQ�E\�&RQFHVVLRQV�WR�&DWKROLF�&KXUFK
�5HOLJLRXV�SRZHUV�DOOLHG�WR�KHDYHQ�E\�SURIHVVLRQ�DQG�FODLPLQJ�WR�KDYH�WKH�FKDUDFWHULVWLFV�RI�D�ODPEߡ

ZLOO�VKRZ�E\�WKHLU�DFWV�WKDW�WKH\�KDYH�WKH�KHDUW�RI�D�GUDJRQ��DQG�WKDW�WKH\�DUH�LQVWLJDWHG�DQG�FRQWUROOHG�E\
6DWDQ��7KH�WLPH�LV�FRPLQJ�ZKHQ�*RGߞV�SHRSOH�ZLOO�IHHO�WKH�KDQG�RI�SHUVHFXWLRQ�EHFDXVH�WKH\�NHHS�WKH
VHYHQWK�GD\ߚ�ߢ��%&������06������������

���7KH�6FULSWXUHV�WHDFK�WKDW�SRSHU\�LV�WR�UHJDLQ�LWV�ORVW�VXSUHPDF\��DQG�ILUHV�RI�SHUVHFXWLRQ�ZLOO�EHߡ
UHNLQGOHG�WKURXJK�WKH�WLPHVHUYLQJ�FRQFHVVLRQV�RI�WKH�VR�FDOOHG�3URWHVWDQW�ZRUOGߚ�ߢ��%&������*�&�
%XOOHWLQ��$SU������������

5RPHߞV�3URWHVWDQW�'DXJKWHUV�([HUFLVH�3RZHU�RI�WKH�%HDVW�WR�'HVWUR\�WKH�6DLQWV
,�VDZ�WKDW�WKH�WZR�KRUQHG�EHDVW�>8�6�@�KDG�D�GUDJRQߞV�>6DWDQLF@�PRXWK��DQG�WKDW�KLV�SRZHU�ZDV�LQ�KLV

KHDG��DQG�WKDW�WKH�GHFUHH�ZRXOG�JR�RXW�RI�KLV�PRXWK��7KHQ�,�VDZ�WKH�0RWKHU�RI�+DUORWV�>5RPDQ�&DWKROLF
&KXUFK@��WKDW�WKH�PRWKHU�ZDV�QRW�WKH�GDXJKWHUV�>DSRVWDWH�3URWHVWDQWV@��EXW�VHSDUDWH�DQG�GLVWLQFW�IURP�WKHP�
6KH�KDV�KDG�KHU�GD\��DQG�LW�LV�SDVW��DQG�KHU�GDXJKWHUV��WKH�3URWHVWDQW�VHFWV��ZHUH�WKH�QH[W�WR�FRPH�RQ�WKH
VWDJH�DQG�DFW�RXW�WKH�VDPH�PLQG�WKDW�WKH�PRWKHU�KDG�ZKHQ�VKH�SHUVHFXWHG�WKH�VDLQWV��,�VDZ�WKDW�DV�WKH
PRWKHU�KDV�EHHQ�GHFOLQLQJ�LQ�SRZHU��WKH�GDXJKWHUV�KDG�EHHQ�JURZLQJ��DQG�VRRQ�WKH\�ZLOO�H[HUFLVH�WKH
SRZHU�RQFH�H[HUFLVHG�E\�WKH�PRWKHU�

7KHQ�WKH�&DWKROLFV�ELG�WKH�3URWHVWDQWV�WR�JR�IRUZDUG��DQG�LVVXH�D�GHFUHH�WKDW�DOO�ZKR�ZLOO�QRW�REVHUYHߝ
WKH�ILUVW�GD\�RI�WKH�ZHHN��LQVWHDG�RI�WKH�VHYHQWK�GD\��VKDOO�EH�VODLQ��$QG�WKH�&DWKROLFV��ZKRVH�QXPEHUV�DUH
ODUJH��ZLOO�VWDQG�E\�WKH�3URWHVWDQWV��7KH�&DWKROLFV�ZLOO�JLYH�WKHLU�SRZHU�WR�WKH�LPDJH�RI�WKH�EHDVW��$QG�WKH
3URWHVWDQWV�ZLOO�ZRUN�DV�WKHLU�PRWKHU�ZRUNHG�EHIRUH�WKHP�WR�GHVWUR\�WKH�VDLQWV��%XW�EHIRUH�WKHLU�GHFUHH
ZLOO�EULQJ�RU�EHDU�IUXLW��WKH�VDLQWV�ZLOO�EH�GHOLYHUHG�E\�WKH�9RLFH�RI�*RG��7KHQ�,�VDZ�WKDW�-HVXVߞ�ZRUN�LQ
WKH�VDQFWXDU\�ZLOO�VRRQ�EH�ILQLVKHG��$QG�DIWHU�+LV�ZRUN�WKHUH�LV�ILQLVKHG��+H�ZLOO�FRPH�WR�WKH�GRRU�RI�WKH
ILUVW�DSDUWPHQW��DQG�FRQIHVV�WKH�VLQV�RI�,VUDHO�XSRQ�WKH�KHDG�RI�WKH�6FDSH�*RDW��7KHQ�+H�ZLOO�SXW�RQ�WKH
JDUPHQWV�RI�YHQJHDQFH��7KHQ�WKH�SODJXHV�ZLOO�FRPH�XSRQ�WKH�ZLFNHG��DQG�WKH\�GR�QRW�FRPH�WLOO�-HVXV�SXWV
RQ�WKDW�JDUPHQW��DQG�WDNHV�+LV�SODFH�XSRQ�WKH�JUHDW�ZKLWH�FORXG��7KHQ�ZKLOH�WKH�SODJXHV�DUH�IDOOLQJ��WKH
6FDSH�*RDW�LV�EHLQJ�OHG�DZD\��+H�PDNHV�D�PLJKW\�VWUXJJOH�WR�HVFDSH��EXW�KH�LV�KHOG�IDVW�E\�WKH�KDQG�WKDW
OHDGV�KLP��,I�KH�VKRXOG�HIIHFW�KLV�HVFDSH��,VUDHO�ZRXOG�ORVH�WKHLU�OLYHV��,�VDZ�WKDW�LW�ZRXOG�WDNH�WLPH�WR
OHDG�DZD\�WKH�6FDSH�*RDW�LQWR�WKH�ODQG�RI�IRUJHWIXOQHVV�DIWHU�WKH�VLQV�ZHUH�SXW�RQ�KLV�KHDG�

\7KH�JUHDW�ZKLWH�FORXG�,�VDZ�ZDV�QRW�WKH�KRO\�SODFH��EXW�HQWLUHO\�VHSDUDWH�IURP�WKH�KRO\�DQG�PRVW�KROߡ
SODFH��HQWLUHO\�VHSDUDWH�IURP�WKH�VDQFWXDU\�

7KLV�LV�WKH�WLPH�VSRNHQ�RI�LQ�,VDLDK��+H�VDZ�WKDWߝ��7KHQ�WKH�DQJHO�UHSHDWHG�WKHVH�ZRUGV��DQG�VDLGߡ
WKHUH�ZDV�QR�PDQ��DQG�ZRQGHUHG�WKDW�WKHUH�ZDV�QR�,QWHUFHVVRU��+H�KDG�QR�PHGLDWRU�EHWZHHQ�*RG�DQG
PDQ��DQG�WKHVH�SODJXHV�FRXOG�EH�ZLWKKHOG�QR�ORQJHU��IRU�-HVXV�KDG�FHDVHG�WR�SOHDG�IRU�,VUDHO��DQG�WKH\
ZHUH�FRYHUHG�ZLWK�WKH�FRYHULQJ�RI�WKH�$OPLJKW\�*RG��DQG�WKHQ�WKH\�FRXOG�OLYH�LQ�WKH�VLJKW�RI�D�KRO\�*RG�
DQG�WKRVH�ZKR�ZHUH�QRW�FRYHUHG�WKH�SODJXHV�IHOO�XSRQ�WKHP��IRU�WKH\�KDG�QRWKLQJ�WR�VKHOWHU�RU�SURWHFW�WKHP
IURP�WKH�ZUDWK�RI�*RGߞ�

7KRX�ZRXOGVW�QRW�ZDQW�KLP�WR�VWHS�RXW�LI�WKRX�NQHZHVW�WK\�VLWXDWLRQ��7KDW�GHVLUH�LV�WR�GLVHQWKURQHߡ
WKRVH�NLQJV��EXW�WKDW�FRXOG�QRW�EH��IRU�NLQJV�PXVW�UHLJQ�WLOO�&KULVW�EHJLQV�WR�UHLJQ�

�VDZ�LQ�(XURSH�MXVW�DV�WKLQJV�ZHUH�PRYLQJ�WR�DFFRPSOLVK�WKHLU�GHVLUHV��WKHUH�ZRXOG�VHHPLQJO\�EH�D,ߡ
VODFNHQLQJ�XS�RQFH�RU�WZLFH��WKXV�WKH�KHDUWV�RI�WKH�ZLFNHG�ZRXOG�EH�UHOLHYHG�DQG�KDUGHQHG��EXW�WKH�ZRUN
ZLOO�QRW�VHWWOH�GRZQ��RQO\�VHHP�WR�IRU�WKH�PLQGV�RI�NLQJV�DQG�UXOHUV�ZHUH�LQWHQW�RQ�RYHUWKURZLQJ�HDFK
RWKHU��DQG�WKH�PLQGV�RI�WKH�SHRSOH�WR�JHW�WKH�DVFHQGDQF\6ߚ�ߢ�S0���

3URWHVWDQWV�DQG�&DWKROLFV�&RPELQH�WR�2SSUHVV�6DEEDWK�NHHSHUV
OO�ZKR�ZLOO�QRW�ERZ�WR�WKH�GHFUHH�RI�WKH�QDWLRQDO�FRXQFLOV�DQG�REH\�WKH�QDWLRQDO�ODZV�WR�H[DOW�WKH$ߡ



VDEEDWK�LQVWLWXWHG�E\�WKH�PDQ�RI�VLQ��WR�WKH�GLVUHJDUG�RI�*RGߞV�KRO\�GD\��ZLOO�IHHO��QRW�WKH�RSSUHVVLYH
SRZHU�RI�SRSHU\�DORQH��EXW�RI�WKH�3URWHVWDQW�ZRUOG��WKH�LPDJH�RI�WKH�EHDVW�60ߚ�ߢ������

7KH�SHUVHFXWLRQV�RI�3URWHVWDQWV�E\�5RPDQLVP��E\�ZKLFK�WKH�UHOLJLRQ�RI�-HVXV�&KULVW�ZDV�DOPRVWߡ
DQQLKLODWHG��ZLOO�EH�PRUH�WKDQ�ULYDOHG�ZKHQ�3URWHVWDQWLVP�DQG�SRSHU\�DUH�FRPELQHG0ߚ�ߢ�DU������06
����������

6DWDQ�8QLWHV�ZLWK�3URWHVWDQWV��&DWKROLFV�DQG�8�6�
7KH�ODPE�OLNH�SRZHU�>8�6�@�XQLWHV�ZLWK�WKH�GUDJRQ�>6DWDQ@�LQ�PDNLQJ�ZDU�XSRQ�WKRVH�ZKR�NHHS�WKH

FRPPDQGPHQWV�RI�*RG�DQG�KDYH�WKH�WHVWLPRQ\�RI�-HVXV�&KULVW��$QG�6DWDQ�XQLWHV�ZLWK�3URWHVWDQWV�DQG
3DSLVWV��DFWLQJ�LQ�FRQFHUW�ZLWK�WKHP�DV�WKH�JRG�RI�WKLV�ZRUOG0ߚ�ߢ�DU�����>/HWWHU���������@�

8�6��&RQJUHVV�DQG�6XSUHPH�&RXUW�:LOO�3HUPLW�3HUVHFXWLRQ
7KH�ODPE�OLNH�KRUQV�DQG�GUDJRQ�YRLFH�RI�WKH�V\PERO�SRLQW�WR�D�VWULNLQJ�FRQWUDGLFWLRQ�EHWZHHQ�WKHߡ

SURIHVVLRQV�DQG�WKH�SUDFWLFH�RI�WKH�QDWLRQ�WKXV�UHSUHVHQWHG��7KHߝ�VSHDNLQJߞ�RI�WKH�QDWLRQ�LV�WKH�DFWLRQ�RI�LWV
OHJLVODWLYH��&RQJUHVV��DQG�MXGLFLDO��6XSUHPH�&RXUW��DXWKRULWLHV���7KH�SUHGLFWLRQ�WKDW�LW�ZLOO�VSHDNߝ�DV�D
GUDJRQߞ��DQG�H[HUFLVHߝ�DOO�WKH�SRZHU�RI�WKH�ILUVW�EHDVWߞ��SODLQO\�IRUHWHOOV�D�GHYHORSPHQW�RI�WKH�VSLULW�RI
LQWROHUDQFH�DQG�SHUVHFXWLRQ�WKDW�ZDV�PDQLIHVWHG�E\�WKH�QDWLRQV�UHSUHVHQWHG�E\�WKH�GUDJRQ�DQG�WKH�OHRSDUG�
OLNH�EHDVWߚ�ߢ�*&�����

/HJLVODWLQJ�3DSDO�3ULQFLSOHV�5HNLQGOHV�3HUVHFXWLRQ
I�SRSHU\�RU�LWV�SULQFLSOHV�VKDOO�DJDLQ�EH�OHJLVODWHG�LQWR�SRZHU��WKH�ILUHV�RI�SHUVHFXWLRQ�ZLOO�EH,ߡ

UHNLQGOHG�DJDLQVW�WKRVH�ZKR�ZLOO�QRW�VDFULILFH�FRQVFLHQFH�DQG�WKH�WUXWK�LQ�GHIHUHQFH�WR�SRSXODU�HUURUV�
7KLV�HYLO�LV�RQ�WKH�SRLQW�RI�UHDOL]DWLRQ�7ߚ�ߢ������

&RXUWV�RI�-XVWLFH�DQG�5XOHUV�$UH�&RUUXSWHG
�RXUWV�RI�MXVWLFH�DUH�FRUUXSW��5XOHUV�DUH�DFWXDWHG�E\�GHVLUH�IRU�JDLQ�DQG�ORYH�RI�VHQVXDO�SOHDVXUH&ߡ

,QWHPSHUDQFH�KDV�EHFORXGHG�WKH�IDFXOWLHV�RI�PDQ\��VR�WKDW�6DWDQ�KDV�DOPRVW�FRPSOHWH�FRQWURO�RI�WKHP�
-XULVWV�DUH�SHUYHUWHG��EULEHG��GHOXGHG��'UXQNHQQHVV�DQG�UHYHOU\��SDVVLRQ��HQY\��GLVKRQHVW\�RI�HYHU\�VRUW�
DUH�UHSUHVHQWHG�DPRQJ�WKRVH�ZKR�DGPLQLVWHU�WKH�ODZVߝ��-XVWLFH�VWDQGHWK�DIDU�RII��IRU�WUXWK�LV�IDOOHQ�LQ�WKH
VWUHHWߚ�ߢߞߨ*&�����

6DEEDWK�NHHSHUV�([SHFW�WR�%H�$UUHVWHG
V�&KULVW���ZDV�WUHDWHG�DV�D�EDVH�FULPLQDO�DQG�FRQGHPQHG�WR�GHDWK��+LV�GLVFLSOHV�PXVW�H[SHFW�EXW$ߡ

VLPLODU�WUHDWPHQW���$QG�DOO�ZKR�SURYH�WKHLU�OR\DOW\�E\�REHGLHQFH�WR�WKH�ODZ�RI�-HKRYDK�PXVW�EH�SUHSDUHG
WR�EH�DUUHVWHG��WR�EH�EURXJKW�EHIRUH�FRXQFLOVߚ�ߢ����%&������5+�'HF������������

6'$V�$FFXVHG�%HIRUH�&RXUWV�DQG�/HJLVODWXUHV
7KRVH�ZKR�KRQRU�WKH�%LEOH�6DEEDWK�ZLOO�EH�GHQRXQFHG�DV�HQHPLHV�RI�ODZ�DQG�RUGHU��DV�EUHDNLQJߡ

GRZQ�WKH�PRUDO�UHVWUDLQWV�RI�VRFLHW\���7KH\�ZLOO�EH�DFFXVHG�RI�GLVDIIHFWLRQ�WRZDUG�WKH�JRYHUQPHQW���,Q
OHJLVODWLYH�KDOOV�DQG�FRXUWV�RI�MXVWLFH��FRPPDQGPHQW�NHHSHUV�ZLOO�EH�PLVUHSUHVHQWHG�DQG�FRQGHPQHGߚ�ߢ�
*&�����

7KRXVDQGV�/HDUQ�7UXWK�7KURXJK�2XU�:LWQHVV�LQ�&RXUWV
V�WKH�PRYHPHQW�IRU�6XQGD\�HQIRUFHPHQW�EHFRPHV�PRUH�EROG�DQG�GHFLGHG��WKH�ODZ�ZLOO�EH�LQYRNHG$ߡ

DJDLQVW�FRPPDQGPHQW�NHHSHUV���7KRVH�ZKR�DUH�DUUDLJQHG�EHIRUH�FRXUWV�PDNH�D�VWURQJ�YLQGLFDWLRQ�RI�WKH
WUXWK��DQG�VRPH�ZKR�KHDU�WKHP�DUH�OHG�WR�WDNH�WKHLU�VWDQG�WR�NHHS�DOO�WKH�FRPPDQGPHQWV�RI�*RG��7KXV�OLJKW
ZLOO�EH�EURXJKW�EHIRUH�WKRXVDQGV�ZKR�RWKHUZLVH�ZRXOG�NQRZ�QRWKLQJ�RI�WKHVH�WUXWKVߚ�ߢ�*&�����



3HUVHFXWLRQ�DQG�5HSURDFK�:LOO�6SUHDG�7UXWK
3HUVHFXWLRQ�ZLOO�VSUHDG�WKH�OLJKW��7KH�VHUYDQWV�RI�*RG�ZLOO�EH�EURXJKW�EHIRUH�WKH�JUHDW�PHQ�RI�WKHߡ

ZRUOG��ZKR��EXW�IRU�WKLV��PLJKW�QHYHU�KHDU�WKH�JRVSHOߚ�ߢ�'$�����

V�PHDQV�RI�SURYRNLQJ�LQTXLU\�DQGߞYHU\�FRQWURYHUV\��HYHU\�UHSURDFK��HYHU\�VODQGHU��ZLOO�EH�*RG)���ߡ
DZDNHQLQJ�PLQGV�WKDW�RWKHUZLVH�ZRXOG�VOXPEHU�7ߚ�ߢ������

$QJHO�6SRNHVPHQ�LQ�*RYHUQPHQW�&RXQFLOV�DQG�&RXUWV
���QJHOV���KDYH�WDNHQ�DQ�DFWLYH�SDUW�LQ�WKH�DIIDLUV�RI�PHQ$ߡ
�7KRXJK�WKH�UXOHUV�RI�WKLV�ZRUOG�NQRZ�LW�QRW��\HW�RIWHQ�LQ�WKHLU�FRXQFLOV�DQJHOV�KDYH�EHHQ�VSRNHVPHQߡ

+XPDQ�H\HV�KDYH�ORRNHG�XSRQ�WKHP��+XPDQ�HDUV�KDYH�OLVWHQHG�WR�WKHLU�DSSHDOV��,Q�WKH�FRXQFLO�KDOO�DQG
FRXUW�RI�MXVWLFH��KHDYHQO\�PHVVHQJHUV�KDYH�SOHDGHG�WKH�FDXVH�RI�WKH�SHUVHFXWHG�DQG�RSSUHVVHG��7KH\�KDYH
GHIHDWHG�SXUSRVHV�DQG�DUUHVWHG�HYLOV�WKDW�ZRXOG�KDYH�EURXJKW�ZURQJ�DQG�VXIIHULQJ�WR�*RGߞV�FKLOGUHQߚ�ߢ�
(G���������

'LVSOD\�1R�%LWWHUQHVV�%HIRUH�/HJLVODWXUH
H�PD\�KDYH�WR�SOHDG�PRVW�HDUQHVWO\�EHIRUH�OHJLVODWLYH�FRXQFLOV�IRU�WKH�ULJKW�WR�ZRUVKLS�*RG:ߡ

DFFRUGLQJ�WR�WKH�GLFWDWHV�RI�FRQVFLHQFH��7KXV�LQ�+LV�SURYLGHQFH�*RG�KDV�GHVLJQHG�WKDW�WKH�FODLPV�RI�+LV
ODZ�VKDOO�EH�EURXJKW�EHIRUH�PHQ�LQ�SRVLWLRQV�RI�KLJKHVW�DXWKRULW\��%XW�DV�ZH�VWDQG�EHIRUH�WKHVH�PHQ��ZH
DUH�WR�VKRZ�QR�ELWWHUQHVV�RI�IHHOLQJ��&RQVWDQWO\�ZH�DUH�WR�SUD\�IRU�GLYLQH�DLG�60ߚ�ߢ������

KULVW��RXU�H[DPSOH��GLG&�ߞ"6KDOO�QRW�*RG�DYHQJH�+LV�RZQ�HOHFW��ZKLFK�FU\�GD\�DQG�QLJKW�XQWR�+LPߝߡ
QRWKLQJ�WR�YLQGLFDWH�RU�GHOLYHU�+LPVHOI��+H�FRPPLWWHG�+LV�FDVH�WR�*RG��6R�+LV�IROORZHUV�DUH�QRW�WR
DFFXVH�RU�FRQGHPQ��WR�UHVRUW�WR�IRUFH�LQ�RUGHU�WR�GHOLYHU�WKHPVHOYHV�

KHQ�WULDOV�DULVH�WKDW�VHHP�XQH[SODLQDEOH��ZH�VKRXOG�QRW�DOORZ�RXU�SHDFH�WR�EH�VSRLOHG��+RZHYHU:ߡ
XQMXVWO\�ZH�PD\�EH�WUHDWHG��OHW�QRW�SDVVLRQ�DULVH��:H�GHVWUR\�RXU�RZQ�FRQILGHQFH�LQ�*RG��DQG�JULHYH�WKH
+RO\�6SLULW��7KHUH�LV�E\�RXU�VLGH�D�ZLWQHVV��D�KHDYHQO\�PHVVHQJHU��ZKR�ZLOO�OLIW�XS�IRU�XV�D�VWDQGDUG
DJDLQVW�WKH�HQHP\��+H�ZLOO�VKXW�XV�LQ�ZLWK�WKH�EULJKW�EHDPV�RI�WKH�6XQ�RI�5LJKWHRXVQHVV��%H\RQG�WKLV�6DWDQ
FDQQRW�SHQHWUDWH��+H�FDQQRW�SDVV�WKLV�VKLHOG�RI�KRO\�OLJKW2&ߚ�ߢ�/����������

-XGLFLDO�2DWK�7DNHQ�E\�&KULVWLDQV
���2XU�6DYLRXU�GLG�QRW���IRUELG�WKH�XVH�RI�WKH�MXGLFLDO�RDWKߡ
I�WKHUH�LV�DQ\RQH�ZKR�FDQ�FRQVLVWHQWO\�WHVWLI\�XQGHU�RDWK��LW�LV�WKH�&KULVWLDQ���DQG�ZKHQ�UHTXLUHG�WR�GR,ߡ

VR�LQ�D�ODZIXO�PDQQHU��LW�LV�ULJKW�IRU�KLP�WR�DSSHDO�WR�*RG�DV�D�ZLWQHVV�WKDW�ZKDW�KH�VD\V�LV�WKH�WUXWK��DQG
QRWKLQJ�EXW�WKH�WUXWK0%ߚ�ߢ���������

+RO\�6SLULW�:LOO�%ULQJ�WR�0LQG�7UXWKV�3UHYLRXVO\�6WXGLHG�:KHQ�1HHGHG
7KH�VHUYDQWV�RI�&KULVW�DUH�WR�SUHSDUH�QR�VHW�VSHHFK�WR�SUHVHQW�ZKHQ�EURXJKW�WR�WULDO�IRU�WKHLUߡ

IDLWK���:KHQ�EURXJKW�LQWR�WULDO��WKH�+RO\�6SLULW�ZLOO�EULQJ�WR�WKHLU�UHPHPEUDQFH�WKH�WUXWKV�WKDW�ZLOO�UHDFK
WKH�KHDUWV�RI�WKRVH�ZKR�VKDOO�FRPH�WR�KHDU��*RG�ZLOO�IODVK�WKH�NQRZOHGJH�REWDLQHG�E\�GLOLJHQW�VHDUFKLQJ
RI�WKH�6FULSWXUHV��LQWR�WKH�PHPRU\�DW�WKH�YHU\�WLPH�ZKHQ�LW�LV�QHHGHG:6&ߚ�ߢ����������6HH�-RKQ��������

XW�WKH�WHDFKLQJV�RI�&KULVW�PXVW�SUHYLRXVO\�KDYH�EHHQ�VWRUHG�LQ�WKH�PLQG�LQ�RUGHU�IRU�WKH�6SLULW�RI%ߡ
*RG�WR�EULQJ�WKHP�WR�RXU�UHPHPEUDQFH�LQ�WKH�WLPH�RI�SHULOߚ�ߢ�*&�����

-HVXV�,V�WKH�&DXVH�RI�'LYLVLRQ
�7KH�SHDFH�RI�&KULVW�LV�QRW�WR�EDQLVK�GLYLVLRQ��EXW�LV�WR�UHPDLQ�DPLG�VWULIH�DQG�GLYLVLRQߡ
��������DQ-�+5<�����&+2ߚ�ߢ����7KH�3ULQFH�RI�SHDFH��+H�ZDV�\HW�WKH�FDXVH�RI�GLYLVLRQߡ��@�



)DPLOLHV�'LYLGHG�WR�6DYH�6RPH
����&+2ߚ�ߢ�DPLOLHV�PXVW�EH�GLYLGHG�WKDW�DOO�ZKR�FDOO�XSRQ�WKH�QDPH�RI�WKH�/RUG�PD\�EH�VDYHG(ߡ

�5+�-DQ������������

&RXQVHO�1RW�WR�+DYH�&KLOGUHQ�1HDU�WKH�(QG
W�LV�UHDOO\�QRW�ZLVH�WR�KDYH�FKLOGUHQ�QRZ��7LPH�LV�VKRUW��WKH�SHULOV�RI�WKH�ODVW�GD\V�DUH�XSRQ�XV��DQG,ߡ

WKH�OLWWOH�FKLOGUHQ�ZLOO�EH�ODUJHO\�VZHSW�RII�EHIRUH�WKLVߚ�ߢ�/'(����

)ULHQGV�DQG�5HODWLYHV�7HOO�:KHUH�6'$V�+LGLQJ
7KRVH�ZKR�DSRVWDWL]H�LQ�WKH�WLPH�RI�WULDO�ZLOO�EHDU�IDOVH�ZLWQHVV�DQG�EHWUD\�WKHLU�EUHWKUHQ��WR�VHFXUHߡ

WKHLU�RZQ�VDIHW\��7KH\�ZLOO�WHOO�ZKHUH�WKHLU�EUHWKUHQ�DUH�FRQFHDOHG��SXWWLQJ�WKH�ZROYHV�RQ�WKHLU�WUDFN�
&KULVW�KDV�ZDUQHG�XV�RI�WKLV��WKDW�ZH�PD\�QRW�EH�VXUSULVHG�DW�WKH�FUXHO��XQQDWXUDO�FRXUVH�SXUVXHG�E\
IULHQGV�DQG�UHODWLYHV0ߚ�ߢ�DU������5+�'HF������������

3HUVHFXWLRQ�E\�)DPLO\�DQG�)ULHQGV�+DUGHVW�WR�7DNH
\2I�DOO�SHUVHFXWLRQ�WKH�KDUGHVW�WR�EHDU�LV�YDULDQFH�LQ�WKH�KRPH��WKH�HVWUDQJHPHQW�RI�GHDUHVW�HDUWKOߡ

IULHQGV��%XW�-HVXV�GHFODUHVߝ��+H�WKDW�ORYHWK�IDWKHU�RU�PRWKHU�PRUH�WKDQ�0H�LV�QRW�ZRUWK\�RI�0Hߚ�ߢߞ�'$
����

&ROGQHVV�0RUH�'LIILFXOW�WR�(QGXUH�7KDQ�0DUW\UGRP
�7KH�IROORZHUV�RI�&KULVW�PXVW�H[SHFW�WR�HQFRXQWHU�VQHHUV��7KH\�ZLOO�EH�UHYLOHGߡ�WKHLU�ZRUGV�DQG�WKHLU

IDLWK�ZLOO�EH�PLVUHSUHVHQWHG��&ROGQHVV�DQG�FRQWHPSW�PD\�EH�KDUGHU�WR�HQGXUH�WKDQ�PDUW\UGRP0ߚ�ߢ�DU
�����/HWWHU����D��������

&DWKROLFV�8UJH�3URWHVWDQWV�WR�,VVXH�'HDWK�'HFUHH��EXW�6DLQWV�DUH�3URWHFWHG
�VDZ�WKH�QRPLQDO�FKXUFK�DQG�QRPLQDO�$GYHQWLVWV��OLNH�-XGDV��ZRXOG�EHWUD\�XV�WR�WKH�&DWKROLFV�WR,ߡ

REWDLQ�WKHLU�LQIOXHQFH�WR�FRPH�DJDLQVW�WKH�WUXWK��7KH�VDLQWV�WKHQ�ZLOO�EH�DQ�REVFXUH�SHRSOH��OLWWOH�NQRZQ�WR
WKH�&DWKROLFV��EXW�WKH�FKXUFKHV�DQG�QRPLQDO�$GYHQWLVWV�ZKR�NQRZ�RI�RXU�IDLWK�DQG�FXVWRPV��IRU�WKH\�KDWHG
XV�RQ�DFFRXQW�RI�WKH�6DEEDWK��IRU�WKH\�FRXOG�QRW�UHIXWH�LW��ZLOO�EHWUD\�WKH�VDLQWV�DQG�UHSRUW�WKHP�WR�WKH
&DWKROLFV�DV�WKRVH�ZKR�GLVUHJDUG�WKH�LQVWLWXWLRQV�RI�WKH�SHRSOH��WKDW�LV��WKDW�WKH\�NHHS�WKH�6DEEDWK�DQG
GLVUHJDUG�6XQGD\�

7KHQ�WKH�&DWKROLFV�ELG�WKH�3URWHVWDQWV�WR�JR�IRUZDUG��DQG�LVVXH�D�GHFUHH�WKDW�DOO�ZKR�ZLOO�QRWߡ
REVHUYH�WKH�ILUVW�GD\�RI�WKH�ZHHN��LQVWHDG�RI�WKH�VHYHQWK�GD\��VKDOO�EH�VODLQ��$QG�WKH�&DWKROLFV��ZKRVH
QXPEHUV�DUH�ODUJH��ZLOO�VWDQG�E\�WKH�3URWHVWDQWV��7KH�&DWKROLFV�ZLOO�JLYH�WKHLU�SRZHU�WR�WKH�LPDJH�RI�WKH
EHDVW��$QG�WKH�3URWHVWDQWV�ZLOO�ZRUN�DV�WKHLU�PRWKHU�ZRUNHG�EHIRUH�WKHP�WR�GHVWUR\�WKH�VDLQWV��%XW�EHIRUH
WKHLU�GHFUHH�EULQJV�RU�EHDU�IUXLW��WKH�VDLQWV�ZLOO�EH�GHOLYHUHG�E\�WKH�9RLFH�RI�*RG6ߚ�ߢ�S0�����

)RUPHU�$GYHQWLVWV�WR�%H�2XU�0RVW�9LROHQW�2SSRVHUV
V�PHVVDJH��EXWߞV�WKH�VWRUP�DSSURDFKHV��D�ODUJH�FODVV�ZKR�KDYH�SURIHVVHG�IDLWK�LQ�WKH�WKLUG�DQJHO$ߡ

KDYH�QRW�EHHQ�VDQFWLILHG�WKURXJK�REHGLHQFH�WR�WKH�WUXWK��DEDQGRQ�WKHLU�SRVLWLRQ�DQG�MRLQ�WKH�UDQNV�RI�WKH
RSSRVLWLRQ��%\�XQLWLQJ�ZLWK�WKH�ZRUOG�DQG�SDUWDNLQJ�RI�LWV�VSLULW��WKH\�KDYH�FRPH�WR�YLHZ�PDWWHUV�LQ�QHDUO\
WKH�VDPH�OLJKW�DQG�ZKHQ�WKH�WHVW�LV�EURXJKW��WKH\�DUH�SUHSDUHG�WR�FKRRVH�WKH�HDV\��SRSXODU�VLGH��0HQ�RI
WDOHQW�DQG�SOHDVLQJ�DGGUHVV��ZKR�RQFH�UHMRLFHG�LQ�WKH�WUXWK�HPSOR\�WKHLU�SRZHUV�WR�GHFHLYH�DQG�PLVOHDG
VRXOV��7KH\�EHFRPH�WKH�PRVW�ELWWHU�HQHPLHV�RI�WKHLU�IRUPHU�EUHWKUHQ��:KHQ�6DEEDWK�NHHSHUV�DUH�EURXJKW
EHIRUH�WKH�FRXUWV�WR�DQVZHU�IRU�WKHLU�IDLWK��WKHVH�DSRVWDWHV�DUH�WKH�PRVW�HIILFLHQW�DJHQWV�RI�6DWDQ�WR
PLVUHSUHVHQW�DQG�DFFXVH�WKHPߚ�ߢ�*&�����

KHQ�WKH�ODZ�RI�*RG�LV�PDGH�YRLG��DQG�WKH�FKXUFK�LV�VLIWHG�E\�ILHU\�WULDOV�WKDW�DUH�WR�WU\�DOO�WKDW�OLYH:ߡ



XSRQ�WKH�HDUWK��D�JUHDW�SURSRUWLRQ�RI�WKRVH�ZKR�DUH�VXSSRVHG�WR�EH�JHQXLQH�ZLOO�JLYH�KHHG�WR�VHGXFLQJ
VSLULWV��DQG�ZLOO�WXUQ�WUDLWRUV�DQG�EHWUD\�VDFUHG�WUXVWV��7KH\�ZLOO�SURYH�RXU�YHU\�ZRUVW�SHUVHFXWRUVߚ�ߢ�
0DU������5+�-XQH����������

7KRVH�ZKR�DSRVWDWL]H�LQ�WKH�WLPH�RI�WULDO��ZLOO��WR�VHFXUH�WKHLU�RZQ�VDIHW\��EHDU�IDOVH�ZLWQHVV��DQGߡ
EHWUD\�WKHLU�EUHWKUHQ��&KULVW�KDV�ZDUQHG�XV�RI�WKLV��WKDW�ZH�PD\�QRW�EH�VXUSULVHG�DW�WKH�XQQDWXUDO��FUXHO
FRXUVH�RI�WKRVH�ZKR�UHMHFW�WKH�OLJKWߚ�ߢ�'$�����

3LOODUV�RI�&KXUFK�5HYHDOHG�DV�5RWWHQ�7LPEHU�:KHQ�7HVWHG
7KH�WHVWLQJ�WLPH�ZLOO�FRPH�WR�DOO��ZKHQ�WKH�KRSHV�RI�PDQ\�ZKR�KDYH�IRU�\HDUV�WKRXJKW�WKHPVHOYHVߡ

VHFXUH��ZLOO�EH�VHHQ�WR�EH�ZLWKRXW�IRXQGDWLRQ��:KHQ�LQ�QHZ�SRVLWLRQV��XQGHU�YDULHG�FLUFXPVWDQFHV��VRPH
ZKR�KDYH�VHHPHG�WR�EH�SLOODUV�LQ�WKH�KRXVH�RI�*RG�UHYHDO�RQO\�URWWHQ�WLPEHU�EHQHDWK�WKH�SDLQW�DQG
YDUQLVK��%XW�WKH�KXPEOH�LQ�KHDUW��ZKR�KDYH�GDLO\�IHOW�WKH�LPSRUWDQFH�RI�ULYHWLQJ�WKHLU�VRXOV�WR�WKH�HWHUQDO
5RFN��ZLOO�VWDQG�XQPRYHG�DPLG�WKH�WHPSHVWV�RI�WULDO��EHFDXVH�WKH\�WUXVWHG�QRW�WR�WKHPVHOYHV6ߚ�ߢ�/����

3UHSDUH�6HOI�DQG�&KLOGUHQ�IRU�&ULVLV
�6DWDQ�LV�PDUVKDOLQJ�KLV�KRVWVߡ�DQG�DUH�ZH�LQGLYLGXDOO\�SUHSDUHG�IRU�WKH�IHDUIXO�FRQIOLFW�WKDW�LV�MXVW

EHIRUH�XV"�$UH�ZH�SUHSDULQJ�RXU�FKLOGUHQ�IRU�WKH�JUHDW�FULVLV"ߚ�ߢ$+�����

6WDQG�7UXH�DV�6WHHO��ZLWK�)DLWK�/LNH�*UDQLWH
����7ߚ�ߢ�7KH�/RUG�ZLOO�KDYH�D�SHRSOH�DV�WUXH�DV�VWHHO��DQG�ZLWK�IDLWK�DV�ILUP�DV�WKH�JUDQLWH�URFNߡ��

6WDQG�$ORQH�6RPHGD\
7KH�WLPH�LV�FRPLQJ�ZKHQ�ZH�VKDOO�EH�VHSDUDWHG�DQG�VFDWWHUHG��DQG�HDFK�RQH�RI�XV�ZLOO�KDYH�WR�VWDQGߡ

ZLWKRXW�WKH�SULYLOHJH�RI�FRPPXQLRQ�ZLWK�WKRVH�RI�OLNH�SUHFLRXV�IDLWK��DQG�KRZ�FDQ�\RX�VWDQG�XQOHVV�*RG�LV
E\�\RXU�VLGH��DQG�\RX�NQRZ�WKDW�+H�LV�OHDGLQJ�DQG�JXLGLQJ�\RX"ߚ�ߢ&:����

6WDQG�IRU�7UXWK�:KHQ�&KDPSLRQV�$UH�)HZ
V�SHRSOH�ZLOO�EH�WHVWHG�E\�ILHU\�WULDOV��DQG�WKH�JUHDW�SURSRUWLRQ�RI�WKRVH�ZKR�QRZ�DSSHDUߞ6RRQ�*RGߡ

WR�EH�JHQXLQH�DQG�WUXH�ZLOO�SURYH�WR�EH�EDVH�PHWDO��,QVWHDG�RI�EHLQJ�VWUHQJWKHQHG�DQG�FRQILUPHG�E\
RSSRVLWLRQ��WKUHDWV��DQG�DEXVH��WKH\�ZLOO�FRZDUGO\�WDNH�WKH�VLGH�RI�WKH�RSSRVHUV���

V�SHRSOH�WR�VKRZ�WKHPVHOYHV�WUXH�WR�SULQFLSOH��:KHQ�WKH�UHOLJLRQ�RI�&KULVWߞ���1RZ�LV�WKH�WLPH�IRU�*RGߡ
LV�PRVW�KHOG�LQ�FRQWHPSW��ZKHQ�+LV�ODZ�LV�PRVW�GHVSLVHG��WKHQ�VKRXOG�RXU�]HDO�EH�WKH�ZDUPHVW�DQG�RXU
FRXUDJH�DQG�ILUPQHVV�WKH�PRVW�XQIOLQFKLQJ��7R�VWDQG�LQ�GHIHQVH�RI�WUXWK�DQG�ULJKWHRXVQHVV�ZKHQ�WKH
PDMRULW\�IRUVDNH�XV��WR�ILJKW�WKH�EDWWOHV�RI�WKH�/RUG�ZKHQ�FKDPSLRQV�DUH�IHZߚWKLV�ZLOO�EH�RXU�WHVW�7ߚ�ߢ�
����

&KDUDFWHU�5HYHDOHG�LQ�&ULVLV�RI�'HDWK�7KUHDW
W�LV�LQ�D�FULVLV�WKDW�FKDUDFWHU�LV�UHYHDOHG���$�VXGGHQ�DQG�XQORRNHG�IRU�FDODPLW\��VRPHWKLQJ�WKDW�EULQJV,ߡ

WKH�VRXO�IDFH�WR�IDFH�ZLWK�GHDWK��ZLOO�VKRZ�ZKHWKHU�WKHUH�LV�DQ\�UHDO�IDLWK�LQ�WKH�SURPLVHV�RI�*RG��,W�ZLOO
VKRZ�ZKHWKHU�WKH�VRXO�LV�VXVWDLQHG�E\�JUDFH2&ߚ�ߢ�/�����

ߢ���\�PDQ�ZKRVH�KHDUW�LV�VWD\HG�XSRQ�*RG�ZLOO�EH�WKH�VDPH�LQ�WKH�KRXU�RI�WULDO�DV�KH�LV�LQ�SURVSHULW$ߡ
�����.3ߚ

5XOHUV��)DOVH�0LQLVWHUV�DQG�&KXUFK�0HPEHUV�:LOO�3HUVHFXWH
�3HUVHFXWLQJ�UXOHUV��PLQLVWHUV��DQG�FKXUFK�PHPEHUV�ZLOO�FRQVSLUH�DJDLQVW�WKHP��:LWK�YRLFH�DQG�SHQߡ

E\�ERDVWV��WKUHDWV��DQG�ULGLFXOH��WKH\�ZLOO�VHHN�WR�RYHUWKURZ�WKHLU�IDLWK�7ߚ�ߢ������

7KH�SRSXODU�PLQLVWU\��OLNH�WKH�3KDULVHHV�RI�ROG��ILOOHG�ZLWK�DQJHU�DV�WKHLU�DXWKRULW\�LV�TXHVWLRQHG��ZLOOߡ



GHQRXQFH�WKH�PHVVDJH�DV�RI�6DWDQ�DQG�VWLU�XS�WKH�VLQ�ORYLQJ�PXOWLWXGHV�WR�UHYLOH�DQG�SHUVHFXWH�WKRVH�ZKR
SURFODLP�LWߚ�ߢ�*&�����

&UXHO�3HUVHFXWLRQ��3ULVRQ�DQG�6ODYHU\
RQVFLHQWLRXV�REHGLHQFH�WR�WKH�:RUG�RI�*RG�ZLOO�EH�WUHDWHG�DV�UHEHOOLRQ��%OLQGHG�E\�6DWDQ��WKH&ߡ

SDUHQW�ZLOO�H[HUFLVH�KDUVKQHVV�DQG�VHYHULW\�WRZDUG�WKH�EHOLHYLQJ�FKLOG��WKH�PDVWHU�RU�PLVWUHVV�ZLOO
RSSUHVV�WKH�FRPPDQGPHQW�NHHSLQJ�VHUYDQW��$IIHFWLRQ�ZLOO�EH�DOLHQDWHG��FKLOGUHQ�ZLOO�EH�GLVLQKHULWHG�DQG
GULYHQ�IURP�KRPH��7KH�ZRUGV�RI�3DXO�ZLOO�EH�OLWHUDOO\�IXOILOOHG�OO�WKDW�ZLOO�OLYH�JRGO\�LQ�&KULVW�-HVXV$ߝ�
VKDOO�VXIIHU�SHUVHFXWLRQߞ�����7LPRWK\�������$V�WKH�GHIHQGHUV�RI�WUXWK�UHIXVH�WR�KRQRU�WKH�6XQGD\�VDEEDWK�
VRPH�RI�WKHP�ZLOO�EH�WKUXVW�LQWR�SULVRQ��VRPH�ZLOO�EH�H[LOHG��VRPH�ZLOO�EH�WUHDWHG�DV�VODYHV��7R�KXPDQ
ZLVGRP��DOO�WKLV�QRZ�VHHPV�LPSRVVLEOH��EXW�DV�WKH�UHVWUDLQLQJ�6SLULW�RI�*RG�VKDOO�EH�ZLWKGUDZQ�IURP�PHQ�
DQG�WKH\�VKDOO�EH�XQGHU�WKH�FRQWURO�RI�6DWDQ��ZKR�KDWHV�WKH�GLYLQH�SUHFHSWV��WKHUH�ZLOO�EH�VWUDQJH
GHYHORSPHQWV��7KH�KHDUW�FDQ�EH�YHU\�FUXHO�ZKHQ�*RGߞV�IHDU�DQG�ORYH�DUH�UHPRYHGߚ�ߢ�*&�����

6ODYHU\�5HYLYHG�DV�5HVXOW�RI�6XQGD\�/DZ�9LRODWLRQV
�6ODYHU\�ZLOO�DJDLQ�EH�UHYLYHG�LQ�WKH�6RXWKHUQ�6WDWHVߡ�IRU�WKH�VSLULW�RI�VODYHU\�VWLOO�OLYHV�����VRPH�ZKR

DUH�LPSXOVLYH�ZLOO�WDNH�WKH�RSSRUWXQLW\�WR�GHI\�WKH�6XQGD\�ODZV��DQG�E\�D�SUHVXPSWXRXV�GHILDQFH�RI�WKHLU
RSSUHVVRUV�WKH\�ZLOO�EULQJ�WR�WKHPVHOYHV�PXFK�VRUURZ�05ߚ�ߢ�������SDUW�RI�DQ�LQWHUYLHZ�ZLWK�OHDGLQJ
ZRUNHUV�LQ�$XVWUDOLD�RQ�1RY������������:LWK�WKH�H[FHSWLRQ�RI�WKH�SKUDVH�DERXW�WKH�UHYLYDO�RI�VODYHU\��WKH
DERYH�VWDWHPHQW�ZDV�DOVR�SULQWHG�LQ�7KH�6RXWKHUQ�:RUN��SS����������@�

6DWDQ�LV�GRLQJ�KLV�EHVW�WR�EORFN�WKH�ZD\�WR�WKH�SURJUHVV�RI�WKH�PHVVDJH��+H�LV�SXWWLQJ�IRUWK�HIIRUWV�WRߡ
EULQJ�DERXW�WKH�HQDFWPHQW�RI�D�6XQGD\�ODZ��ZKLFK�ZLOO�UHVXOW�LQ�VODYHU\�LQ�WKH�6RXWKHUQ�ILHOG��DQG�ZLOO
FORVH�WKH�GRRU�WR�WKH�REVHUYDQFH�RI�WKH�WUXH�6DEEDWK�ZKLFK�*RG�KDV�JLYHQ�WR�PDQ�WR�NHHS�KRO\�05ߚ�ߢ�
�����/HWWHU����������

\6KRXOG�WKH�FRORUHG�SHRSOH�LQ�WKH�6RXWKHUQ�6WDWHV�EH�HGXFDWHG��DV�WKH\�UHFHLYH�WKH�WUXWK��WKDW�WKHߡ
VKRXOG�ZRUN�RQ�6XQGD\��WKHUH�ZRXOG�EH�H[FLWHG�D�PRVW�XQUHDVRQDEOH�DQG�XQMXVW�SUHMXGLFH���WKH�FRORUHG
SHRSOH�HYHU\ZKHUH�ZRXOG�EH�SODFHG�LQ�D�SRVLWLRQ�RI�VXUYHLOODQFH��DQG�XQGHU�FUXHO�WUHDWPHQW�E\�WKH�ZKLWH
SHRSOH��WKDW�ZRXOG�EH�QR�OHVV�WKDQ�VODYHU\6ߚ�ߢ�:�����������

%ODFN�DQG�:KLWH��5LFK�DQG�3RRU�&DVW�,QWR�%RQGDJH
�V�WKH�GHIHQGHUV�RI�WUXWK�UHIXVH�WR�KRQRU�WKH�6XQGD\�6DEEDWK��VRPH�RI�WKHP�ZLOO�EH�WKUXVW�LQWR�SULVRQ$ߡ

VRPH�ZLOO�EH�H[LOHG��VRPH�ZLOO�EH�WUHDWHG�DV�VODYHVߚ�ߢ�*&�����

V�WKH�GHFUHH�LVVXHG�E\�WKH�YDULRXV�UXOHUV�RI�&KULVWHQGRP�DJDLQVW�FRPPDQGPHQW�NHHSHUV�VKDOO$ߡ
ZLWKGUDZ�WKH�SURWHFWLRQ�RI�JRYHUQPHQW��DQG�DEDQGRQ�WKHP�WR�WKRVH�ZKR�GHVLUH�WKHLU�GHVWUXFWLRQ��WKH
SHRSOH�RI�*RG�ZLOO�IOHH�IURP�WKH�FLWLHV�DQG�YLOODJHV�DQG�DVVRFLDWH�WRJHWKHU�LQ�FRPSDQLHV��GZHOOLQJ�LQ�WKH
PRVW�GHVRODWH�DQG�VROLWDU\�SODFHV��0DQ\�ZLOO�ILQG�UHIXJH�LQ�WKH�VWURQJKROGV�RI�WKH�PRXQWDLQV�����%XW�PDQ\
RI�DOO�QDWLRQV��DQG�RI�DOO�FODVVHV��KLJK�DQG�ORZ��ULFK�DQG�SRRU��EODFN�DQG�ZKLWH��ZLOO�EH�FDVW�LQWR�WKH�PRVW
XQMXVW�DQG�FUXHO�ERQG�DJHߚ�ߢ�*&�����

,PSULVRQHG�%XW�:LWKRXW�)HDU��E\�&XOWLYDWLQJ�)DLWK�1RZ
V�VDNH��ZH�VKDOO�EH�DEOH�WR�JR�WR�SULVRQ�WUXVWLQJ�LQ�+LP�DV�D�OLWWOHߞI�ZH�DUH�FDOOHG�WR�VXIIHU�IRU�&KULVW,ߡ

FKLOG�WUXVWV�LQ�LWV�SDUHQWV��1RZ�LV�WKH�WLPH�WR�FXOWLYDWH�IDLWK�LQ�*RG2ߚ�ߢ�+&�����

6FDWWHUHG�WR�0DQ\�&RXQWULHV�E\�3HUVHFXWLRQ
\V�SHRSOH��EHFDXVH�RI�SHUVHFXWLRQ��ZLOO�EH�VFDWWHUHG�LQ�PDQߞ7KH�WLPH�LV�VRRQ�FRPLQJ�ZKHQ�*RGߡ

FRXQWULHV��7KRVH�ZKR�KDYH�UHFHLYHG�DQ�DOO�URXQG�HGXFDWLRQ�ZLOO�KDYH�WKH�DGYDQWDJH�ZKHUHYHU�WKH\�DUHߢ�



�����6S0ߚ

HFDXVH�ZH�DUH�QRZ�VHWWOHG�KHUH�>0RXQWDLQ�9LHZ��&DOLIRUQLD@�ZH�VHHP�WR�WKLQN�WKDW�ZH�VKDOO�QHYHU%ߡ
EH�PRYHG��EXW�WKHUH�ZLOO�FRPH�D�WLPH�ZKHQ�WKHUH�ZLOO�EH�D�JUHDW�VFDWWHULQJߚD�VFDWWHULQJ�WKDW�ZH�GR�QRW
QRZ�GUHDP�RIߚDQG�LW�ZLOO�EH�EURXJKW�DERXW�LQ�XQH[SHFWHG�ZD\V��6RPH�RI�\RX�ZLOO�EH�WDNHQ�DZD\�WR
UHPRWH�UHJLRQV��EXW�*RG�ZLOO�KDYH�D�ZRUN�IRU�\RX�WR�GR�WKHUH30ߚ�ߢ�������05����7KH�:RUN�LQ�0RXQWDLQ
9LHZ��6HSW������������

,I�%DQLVKHG�WR�'HVHUW�,VODQGV��&KULVW�:LOO�*LYH�3HDFH�DQG�-R\
�V�SHRSOH�PD\�EH�IRUFHG�WR�JR��HYHQ�WKRXJK���WKH\�DUH�EDQLVKHG�WR�GHVHUW�LVODQGVߞXW�ZKHUHYHU�*RG%ߡ

&KULVW�ZLOO�NQRZ�ZKHUH�WKH\�DUH��DQG�ZLOO�VWUHQJWKHQ�DQG�EOHVV�WKHP��ILOOLQJ�WKHP�ZLWK�SHDFH�DQG�MR\ߚ�ߢ�
6'�����

-XGJHV�5HIXVH�5HDVRQV�IRU�6DEEDWK�NHHSLQJ��DQG�5XOH�'HDWK�E\�0DQߞV�/DZ
V�KLVWRU\�ZLOO�NQRZ�ZKDW�LW�PHDQV�WR�EH�SHUVHFXWHGߞ7KRVH�ZKR�OLYH�GXULQJ�WKH�ODVW�GD\V�RI�WKLV�HDUWKߡ

IRU�WKH�WUXWKߞV�VDNH��,Q�WKH�FRXUWV�LQMXVWLFH�ZLOO�SUHYDLO��7KH�MXGJHV�ZLOO�UHIXVH�WR�OLVWHQ�WR�WKH�UHDVRQV�RI
WKRVH�ZKR�DUH�OR\DO�WR�WKH�FRPPDQGPHQWV�RI�*RG��EHFDXVH�WKH\�NQRZ�WKDW�DUJXPHQWV�LQ�IDYRU�RI�WKH�IRXUWK
FRPPDQGPHQW�DUH�XQDQVZHUDEOH��7KH\�ZLOO�VD\ߝ��:H�KDYH�D�ODZ��DQG�E\�RXU�ODZ�KH�RXJKW�WR�GLHߞ��*RGߞV
ODZ�LV�QRWKLQJ�WR�WKHP2ߝ��XU�ODZߞ�ZLWK�WKHP�LV�VXSUHPH0ߚ�ߢ�DU������67�0\�����������

$WWHPSW�WR�'HVWUR\�WKH�5HPQDQW
ZLOO�IHHO�WKH�LUH�RI�WKH�GUDJRQ�DQG�KLV�KRVWV���>DQG@�ZLOO�VWLU�XS�WKH�ZLFNHGߨ7KH�UHPQDQW�FKXUFKߡ

SRZHUV�RI�HDUWK�WR�GHVWUR\�WKH�SHRSOH�RI�*RG3ߚ�ߢ�.���������

0DUW\UV�'XULQJ�6KRUW�7LPH�RI�7URXEOH
����RKQ-ߚ�ߢ�7KH�WLPH�FRPHWK��WKDW�ZKRVRHYHU�NLOOHWK�\RX�ZLOO�WKLQN�WKDW�KH�GRHWK�*RG�VHUYLFHߡ��

�7KHQ�VKDOO�WKH\�GHOLYHU�\RX�XS�WR�EH�DIIOLFWHG��DQG�VKDOO�NLOO�\RXߡ�DQG�\H�VKDOO�EH�KDWHG�E\�DOO�QDWLRQV
IRU�P\�QDPHߞV�VDNH0ߚ�ߢ�DWW�������

�QG�WKH�EURWKHU�VKDOO�GHOLYHU�XS�WKH�EURWKHU�WR�GHDWK��DQG�WKH�IDWKHU�WKH�FKLOG$ߡ�DQG�WKH�FKLOGUHQ�VKDOO
ULVH�XS�DJDLQVW�WKHLU�SDUHQWV��DQG�FDXVH�WKHP�WR�EH�SXW�WR�GHDWK0ߚ�ߢ�DWW��������

WKH\@���VKDOO�NLOO�\RX�DQG�\H�VKDOO�EH�KDWHG�RI�DOO�QDWLRQV��$QG�WKHQ�VKDOO�PDQ\�EH<ߝ��KULVW�VDLG&ߡ
RIIHQGHG�DQG�VKDOO�EHWUD\�RQH�DQRWKHUߞ����0DWW�������������7KHVH�ZRUGV�ZLOO�EH�IXOILOOHG7ߞ���KH�WLPH
FRPHWK��WKDW�ZKRVRHYHU�NLOOHWK�\RX�ZLOO�WKLQN�KH�GRHWK�*RG�VHUYLFH�7ߞ�KHVH�ZRUGV�FRPH�VRXQGLQJ
GRZQ���WR�RXU�WLPH��7KH�WUXH�DQG�IDLWKIXO���PXVW�VXIIHU�SHUVHFXWLRQ���7KHUH�LV�QR�ZD\�RI�DYRLGLQJ�LW5ߚ�ߢ�+
$SU�����������

V�FRPPDQGPHQW�NHHSLQJߞ0DQ\�ZKR�VKDOO�EH�FRQYLQFHG�RI�WKH�WUXWK�ZLOO�FRPH�RQ�WKH�VLGH�RI�*RGߡ
SHRSOH��:KHQ�WKLV�JUDQG�ZRUN�LV�WR�WDNH�SODFH�LQ�WKH�EDWWOH��SULRU�WR�WKH�ODVW�FORVLQJ�FRQIOLFW��PDQ\�ZLOO�EH
LPSULVRQHG��PDQ\�ZLOO�IOHH�IRU�WKHLU�OLYHV�IURP�FLWLHV�DQG�WRZQV��DQG�PDQ\�WRZQV��DQG�PDQ\�ZLOO�EH
PDUW\UV�IRU�&KULVWߞV�VDNH�LQ�VWDQGLQJ�LQ�GHIHQVH�RI�WKH�WUXWK�60ߚ�ߢ������

KHQ�WKH�ILIWK�VHDO�ZDV�RSHQHG��-RKQ�WKH�5HYHODWRU�LQ�YLVLRQ�VDZ�EHQHDWK�WKH�DOWDU�WKH�FRPSDQ\�WKDW:ߡ
ZHUH�VODLQ�IRU�WKH�:RUG�RI�*RG�DQG�WKH�WHVWLPRQ\�RI�-HVXV�&KULVW��$IWHU�WKLV�FDPH�WKH�VFHQHV�GHVFULEHG�LQ
WKH�HLJKWHHQWK�RI�5HYHODWLRQ��ZKHQ�WKRVH�ZKR�DUH�IDLWKIXO�DQG�WUXH�DUH�FDOOHG�RXW�IURP�%DE\ORQ��5HY������
��&%�ߚ�ߢ�������06�����������

�\7KHUH�LV�D�SURVSHFW�EHIRUH�XV�RI�D�FRQWLQXHG�VWUXJJOH��DW�WKH�ULVN�RI�LPSULVRQPHQW��ORVV�RI�SURSHUWߡ
DQG�HYHQ�OLIH�LWVHOI��WR�GHIHQG�WKH�ODZ�RI�*RG�7ߚ�ߢ������



7KRVH�ZKR�UHMHFW�WKH�WUXWK�ZLOO�VWDQG�WR�DFFXVH�DQG�RSSUHVV�WKH�GLVFLSOHV��%XW�XQGHU�ORVV�DQGߡ
VXIIHULQJ��HYHQ�XQWR�GHDWK��WKH�/RUGߞV�FKLOGUHQ�DUH�WR�UHYHDO�WKH�PHHNQHVV�RI�WKHLU�GLYLQH�H[DPSOHߚ�ߢ�'$
����

\EHWUD\HG�ERWK�Eߝ�7KRVH�ZKR�DUH�WUXH�WR�*RG�ZLOO�EH�PHQDFHG��GHQRXQFHG��SURVFULEHG��7KH\�ZLOO�EHߡ
SDUHQWV��DQG�EUHWKUHQ��DQG�NLQVIRONV��DQG�IULHQGVߞ��HYHQ�XQWR�GHDWK��7KHLU�RQO\�KRSH�LV�LQ�WKH�PHUF\�RI�*RG�
WKHLU�RQO\�GHIHQVH�ZLOO�EH�SUD\HU3ߚ�ߢ�.�����

0DUW\UV�DIWHU�6XQGD\�/DZ
KHWKHU�,�ZDV�GUHDPLQJ�RU�LQ�YLVLRQ:��ߞ�RRN��ORRN/ߝ��ULGD\�QLJKW�VHYHUDO�KHDUG�P\�YRLFH�H[FODLPLQJ(ߡ

,�FDQQRW�WHOO��,�VOHSW�DORQH��
7KH�WLPH�RI�WURXEOH�ZDV�XSRQ�XV��,�VDZ�RXU�SHRSOH�LQ�JUHDW�GLVWUHVV��ZHHSLQJ�DQG�SUD\LQJ��SOHDGLQJߡ

WKH�VXUH�SURPLVHV�RI�*RG��ZKLOH�WKH�ZLFNHG�ZHUH�DOO�DURXQG�XV�PRFNLQJ�XV�DQG�WKUHDWHQLQJ�WR�GHVWUR\
XV���7KH\�FKDUJHG�XV�ZLWK�WDNLQJ�DQ�LQGHSHQGHQW�SRVLWLRQ�IURP�DOO�WKH�UHVW�RI�WKH�ZRUOG��7KH\�KDG�FXW�RII
RXU�UHVRXUFHV�VR�WKDW�ZH�FRXOG�QRW�EX\�RU�VHOO��DQG�WKH\�UHIHUUHG�WR�RXU�DEMHFW�SRYHUW\�DQG�VWULFNHQ
FRQGLWLRQ��7KH\�FRXOG�QRW�VHH�KRZ�ZH�FRXOG�OLYH�ZLWKRXW�WKH�ZRUOG���

�7KH\�GHFODUHG�WKDW�WKH\�KDG�WKH�WUXWK��WKDW�PLUDFOHV�ZHUH�DPRQJ�WKHPߡ�WKDW�DQJHOV�IURP�KHDYHQ�WDONHG
ZLWK�WKHP�DQG�ZDONHG�ZLWK�WKHP���7KH�ZKROH�ZRUOG�ZDV�FRQYHUWHG�DQG�LQ�KDUPRQ\�ZLWK�WKH�6XQGD\�ODZ�
DQG�WKLV�OLWWOH�IHHEOH�SHRSOH�VWRRG�RXW�LQ�GHILDQFH�RI�WKH�ODZV�RI�WKH�ODQG�DQG�WKH�ODZ�RI�*RG�DQG�FODLPHG
WR�EH�WKH�RQO\�RQHV�ULJKW�RQ�WKH�HDUWK���

XW�ZKLOH�DQJXLVK�ZDV�XSRQ�WKH�OR\DO�DQG�WUXH�ZKR�ZRXOG�QRW�ZRUVKLS�WKH�EHDVW�RU�KLV�LPDJH�DQG%ߡ
DFFHSW�DQG�UHYHUH�DQ�LGRO�6DEEDWK��2QH�VDLGߝ��/RRN�XS��/RRN�XSߞ��(YHU\�H\H�ZDV�OLIWHG��DQG�WKH�KHDYHQV
VHHPHG�WR�SDUW�DV�D�VFUROO�ZKHQ�LW�LV�UROOHG�WRJHWKHU���

�7KHUH�VWRRG�UHYHDOHG�WKH�WKURQH�RI�*RGߡ�DURXQG�LW�ZHUH�WHQ�WKRXVDQG�WLPHV�WHQ�WKRXVDQG�DQG
WKRXVDQGV�XSRQ�WKRXVDQGV��DQG�FORVH�DERXW�WKH�WKURQH�ZHUH�WKH�PDUW\UV��$PRQJ�WKLV�QXPEHU�,�VDZ�WKH�YHU\
RQHV�ZKR�ZHUH�VR�UHFHQWO\�LQ�DEMHFW�PLVHU\��ZKRP�WKH�ZRUOG�NQHZ�QRW��ZKRP�WKH�ZRUOG�KDWHG�DQG
GHVSLVHG�60ߚ�ߢ�������������/HWWHU����-DQ�����������WR�(OGHU�*HRUJH�%XWOHU�DQG�(OGHU�6��1��+DVNHOO
UHJDUGLQJ�D�YLVLRQ�RU�GUHDP�VKH�KDG�RQ�-DQ������

0DUW\UV�5HVXOW�LQ�2WKHU�6RXOV�:RQ
7KH�EHVW�WKLQJ�IRU�XV�LV�WR�FRPH�LQWR�FORVH�FRQQHFWLRQ�ZLWK�*RG��DQG��LI�+H�ZRXOG�KDYH�XV�EH�PDUW\UVߡ

IRU�WKH�WUXWKߞV�VDNH��LW�PD\�EH�WKH�PHDQV�RI�EULQJLQJ�PDQ\�PRUH�LQWR�WKH�WUXWK�60ߚ�ߢ������
1RWH��7KLV�VKRZV�WKHUH�ZLOO�EH�PDUW\UV�EHIRUH�WKH�FORVH�RI�SUREDWLRQ��IRU�VRXOV�ZLOO�VWLOO�EH�ZRQ�

'RQߞW�7KLQN�<RX�DUH�$IUDLG�7KDW�<RX�&DQߞW�6WDQG�WKH�7HVW
LYH�WKH�OLIH�RI�IDLWK�GD\�E\�GD\��'R�QRW�EHFRPH�DQ[LRXV�DQG�GLVWUHVVHG�DERXW�WKH�WLPH�RI�WURXEOH��DQG/ߡ

WKXV�KDYH�D�WLPH�RI�WURXEOH�EHIRUHKDQG��'R�QRW�NHHS�WKLQNLQJߝ�,�DP�DIUDLG�,�VKDOO�QRW�VWDQG�LQ�WKH�JUHDW
WHVWLQJ�GD\ߞ��<RX�DUH�WR�OLYH�IRU�WKH�SUHVHQW��IRU�WKLV�GD\�RQO\��7RPRUURZ�LV�QRW�\RXUV��7RGD\�\RX�DUH�WR
PDLQWDLQ�YLFWRU\�RYHU�VHOI��7RGD\�\RX�DUH�WR�OLYH�D�OLIH�RI�SUD\HU��7RGD\�\RX�DUH�WR�ILJKW�WKH�JRRG�ILJKW�RI
IDLWK67�2ߚ�ߢ�FW�����������

7KH�SURVSHFW�RI�EHLQJ�EURXJKW�LQWR�SHUVRQDO�GDQJHU�DQG�GLVWUHVV��QHHG�QRW�FDXVH�GHVSRQGHQF\��EXWߡ
VKRXOG�TXLFNHQ�WKH�YLJRU�DQG�KRSHV�RI�*RGߞV�SHRSOH��IRU�WKH�WLPH�RI�WKHLU�SHULO�LV�WKH�VHDVRQ�IRU�*RG�WR
JUDQW�WKHP�FOHDUHU�PDQLIHVWDWLRQV�RI�+LV�SRZHU�60ߚ�ߢ������

<RX�'R�1RW�1HHG�&RXUDJH�RI�0DUW\UV�1RZ
\H�DUH�QRW�WR�KDYH�WKH�FRXUDJH�DQG�IRUWLWXGH�RI�PDUW\UV�RI�ROG�XQWLO�EURXJKW�LQWR�WKH�SRVLWLRQ�WKH:ߡ

ZHUH�LQ���6KRXOG�WKHUH�EH�D�UHWXUQ�RI�SHUVHFXWLRQ�WKHUH�ZRXOG�EH�JUDFH�JLYHQ�WR�DURXVH�HYHU\�HQHUJ\�RI�WKH



VRXO�WR�VKRZ�D�WUXH�KHURLVP2ߚ�ߢ�+&�����

7KH�RSSRVLWLRQ�ULVHV�WR�D�ILHUFH�KHLJKW���DQG�DOWKRXJK�WKH�WULDOV�FRQWLQXH��WKH\�DUH�VWUHQJWKHQHG�WR�EHDUߡ
WKHP��7KH�FRQWHVW�JURZV�FORVHU�DQG�VKDUSHU��EXW�WKHLU�IDLWK�DQG�FRXUDJH�ULVH�ZLWK�WKH�HPHUJHQF\ߚ�ߢ�*&
����

����7ߚ�ߢ�\KHQ�WULDOV�DULVH��JUDFH�LV�SURSRUWLRQHG�IRU�WKH�HPHUJHQF:ߡ��

([DPSOHV�RI�0DUW\U�&RXUDJH�LQ�(DUO\�3HUVHFXWLRQ
Q�WKH�1HWKHUODQGV���GLG�WKHLU�DGKHUHQWV�HQGXUH���WHUULEOH�SHUVHFXWLRQ���7R�UHDG�WKH�%LEOH��WR�KHDU�RU,ߡ

SUHDFK�LW��RU�HYHQ�WR�VSHDN�FRQFHUQLQJ�LW��ZDV�WR�LQFXU�WKH�SHQDOW\�RI�GHDWK�E\�WKH�VWDNH��7R�SUD\�WR�*RG�LQ
VHFUHW��WR�UHIUDLQ�IURP�ERZLQJ�WR�DQ�LPDJH��RU�WR�VLQJ�D�SVDOP��ZDV�DOVR�SXQLVKDEOH�ZLWK�GHDWK��(YHQ�WKRVH
ZKR�VKRXOG�DEMXUH�WKHLU�HUURUV�ZHUH�FRQGHPQHG��LI�PHQ��WR�GLH�E\�WKH�VZRUG��LI�ZRPHQ��WR�EH�EXULHG
DOLYH��7KRXVDQGV�SHULVKHG�XQGHU�WKH�UHLJQ�RI�&KDUOHV�DQG�RI�3KLOLS�,,�

7KH�UDJH�RI�WKH�SHUVHFXWRUV�ZDV�HTXDOHG�E\�WKH�IDLWK�RI�WKH�PDUW\UV��1RW�RQO\�PHQ�EXW�GHOLFDWH�ZRPHQߡ
DQG�\RXQJ�PDLGHQV�GLVSOD\HG�XQIOLQFKLQJ�FRXUDJHߝ��:LYHV�ZRXOG�WDNH�WKHLU�VWDQG�E\�WKHLU�KXVEDQGߞV�VWDNH�
DQG�ZKLOH�KH�ZDV�HQGXULQJ�WKH�ILUH�WKH\�ZRXOG�ZKLVSHU�ZRUGV�RI�VRODFH��RU�VLQJ�SVDOPV�WR�FKHHU�KLPߞ�
<RXQJ�PDLGHQV�ZRXOG�OLH�GRZQ�LQ�WKHLU�OLYLQJ�JUDYHV�DV�LI�WKH\�ZHUH�HQWHULQJ�LQWR�WKHLU�FKDPEHU�RI�QLJKWO\
VOHHS��RU�JR�IRUWK�WR�WKH�VFDIIROG�DQG�WKH�ILUH��GUHVVHG�LQ�WKHLU�EHVW�DSSDUHO��DV�LI�WKH\�ZHUH�JRLQJ�WR�WKHLU
PDUULDJHߚ�ߢߞ�*&�����������SDUWLDOO\�TXRWLQJ�:\OLH������FK�����

0DUW\U�+XVV1ߚR�&U\�RI�3DLQ
IRU�WKH�GDPS��IRXO�DLU�RI�KLV�GXQJHRQ�KDG�EURXJKW�RQ�Dߚ�QIHHEOHG�E\�LOOQHVV�DQG�LPSULVRQPHQW)ߡ

IHYHU�ZKLFK�QHDUO\�HQGHG�KLV�OLIHߚ�+XVV�ZDV�DW�ODVW�EURXJKW�EHIRUH�WKH�FRXQFLO��/RDGHG�ZLWK
FKDLQV���:KHQ�UHTXLUHG�WR�FKRRVH�ZKHWKHU�KH�ZRXOG�UHFDQW�KLV�GRFWULQHV�RU�VXIIHU�GHDWK��KH�DFFHSWHG�WKH
PDUW\UߞV�IDWH�

�7KH�JUDFH�RI�*RG�VXVWDLQHG�KLP��'XULQJ�WKH�ZHHNV�RI�VXIIHULQJ�WKDW�SDVVHG�EHIRUH�KLV�ILQDO�VHQWHQFHߡ
KHDYHQߞV�SHDFH�ILOOHG�KLV�VRXOߝ��,�ZULWH�WKLV�OHWWHUߞ��KH�VDLG�WR�D�IULHQGߝ��LQ�P\�SULVRQ��DQG�ZLWK�P\�IHWWHUHG
KDQG��H[SHFWLQJ�P\�VHQWHQFH�RI�GHDWK�WRPRUURZ���:KHQ��ZLWK�WKH�DVVLVWDQFH�RI�-HVXV�&KULVW�ZH�VKDOO�DJDLQ
PHHW�LQ�WKH�GHOLFLRXV�SHDFH�RI�WKH�IXWXUH�OLIH��\RX�ZLOO�OHDUQ�KRZ�PHUFLIXO�*RG�KDV�VKRZQ�+LPVHOI�WRZDUG
PHߞ���

KHQ�KH�KDG�EHHQ�IDVWHQHG�WR�WKH�VWDNH��DQG�DOO�ZDV�UHDG\�IRU�WKH�ILUH�WR�EH�OLJKWHG��WKH:ߡ
PDUW\U���VDLG0ߞ���RVW�MR\IXOO\�ZLOO�,�FRQILUP�ZLWK�P\�EORRG�WKDW�WUXWK�ZKLFK�,�KDYH�ZULWWHQ�DQG�SUHDFKHGߞ�
:KHQ�WKH�IODPHV�NLQGOHG�DERXW�KLP��KH�EHJDQ�WR�VLQJߝ��-HVXV��7KRX�6RQ�RI�'DYLG��KDYH�PHUF\�RQ�PHߞ��DQG
VR�FRQWLQXHG�WLOO�KLV�YRLFH�ZDV�VLOHQFHG�IRUHYHU�

�HDORXV�SDSLVW��GHVFULELQJ�WKH�PDUW\UGRP�RI�+XVV��DQG�RI�-HURPH��ZKR�GLHG�VRRQ�DIWHU��VDLG[�$���ߡ
RWK�ERUH�WKHPVHOYHV�ZLWK�FRQVWDQW�PLQG�ZKHQ�WKHLU�ODVW�KRXU�DSSURDFKHG��7KH\�SUHSDUHG�IRU�WKH�ILUH�DV%ߝ
LI�WKH\�ZHUH�JRLQJ�WR�D�PDUULDJH�IHDVW��7KH\�XWWHUHG�QR�FU\�RI�SDLQ��:KHQ�WKH�IODPHV�URVH��WKH\�EHJDQ�WR
VLQJ�K\PQV��DQG�VFDUFH�FRXOG�WKH�YHKHPHQF\�RI�WKH�ILUH�VWRS�WKHLU�VLQJLQJߚ�ߢߞ�*&���������

'HDWK�/RVW�,WV�7HUURUV�WR�0DUW\UHG�-HURPH
>-HURPH@ߡ����ZDV�OHG�RXW�WR�WKH�VDPH�VSRW�XSRQ�ZKLFK�+XVV�KDG�\LHOGHG�XS�KLV�OLIH��+H�ZHQW�VLQJLQJ�RQ

KLV�ZD\��KLV�FRXQWHQDQFH�OLJKWHG�XS�ZLWK�MR\�DQG�SHDFH��+LV�JD]H�ZDV�IL[HG�XSRQ�&KULVW��DQG�WR�KLP�GHDWK
KDG�ORVW�LWV�WHUURUV��:KHQ�WKH�H[HFXWLRQHU��DERXW�WR�NLQGOH�WKH�SLOH��VWHSSHG�EHKLQG�KLP��WKH�PDUW\U
H[FODLPHGߝ��&RPH�IRUZDUG�EROGO\��DSSO\�WKH�ILUH�EHIRUH�P\�IDFH��+DG�,�EHHQ�DIUDLG��,�VKRXOG�QRW�EH
KHUHߚ�ߢߞ�*&���������

+DOI�+HDUWHG�<LHOG�)DLWK�EXW�&KULVWLDQV�6WDQG�)LUP�DV�D�5RFN



HW�RSSRVLWLRQ�DULVH��OHW�ELJRWU\�DQG�LQWROHUDQFH�DJDLQ�EHDU�VZD\��OHW�SHUVHFXWLRQ�EH�NLQGOHG�DQG�WKH/ߡ
KDOIKHDUWHG�DQG�K\SRFULWLFDO�ZLOO�ZDYHU�DQG�\LHOG�WKH�IDLWK��EXW�WKH�WUXH�&KULVWLDQ�ZLOO�VWDQG�ILUP�DV�D
URFN��KLV�IDLWK�VWURQJHU��KLV�KRSH�EULJKWHU�WKDQ�LQ�WKH�GD\V�RI�SURVSHULW\ߚ�ߢ�*&�����

3DXO�+DG�1R�)HDU�:KHQ�0DUW\UHG
V�KH�>3DXO@�VWDQGV�DW�WKH�SODFH�RI�PDUW\UGRP��KH�VHHV�QRW�WKH�VZRUG�RI�WKH�H[HFXWLRQHU�RU�WKH�HDUWK$ߡ

VR�VRRQ�WR�UHFHLYH�KLV�EORRG��KH�ORRNV�XS�WKURXJK�WKH�FDOP�EOXH�KHDYHQ�RI�WKDW�VXPPHU�GD\�WR�WKH�WKURQH�RI
WKH�(WHUQDO�

URP�WKH�UDFN��WKH�VWDNH��WKH�GXQJHRQ��IURP�GHQV�DQG�FDYHV�RI�WKH�HDUWK��WKHUH�IDOOV�XSRQ�KLV�HDU�WKH(���ߡ
PDUW\UߞV�VRXQG�RI�WULXPSK��+H�KHDUV�WKH�ZLWQHVV�RI�VWHDGIDVW�VRXOV��ZKR�WKRXJK�GHVWLWXWH��DIIOLFWHG�
WRUPHQWHG��\HW�EHDU�IHDUOHVV��VROHPQ�WHVWLPRQ\�IRU�WKH�IDLWK��GHFODULQJߝ��,�NQRZ�ZKRP�,�KDYH�EHOLHYHGߞ�

LV�WKRXJKWV�DQG�KRSHV�DUH�FHQWHUHG�RQ�WKH�VHFRQG�FRPLQJ�RI�KLV�/RUG��$QG�DV�WKH�VZRUG�RI�WKH+���ߡ
H[HFXWLRQHU�GHVFHQGV��DQG�WKH�VKDGRZV�RI�GHDWK�JDWKHU�DERXW�WKH�PDUW\U��KLV�ODWHVW�WKRXJKW�VSULQJV
IRUZDUG��DV�ZLOO�KLV�HDUOLHVW�LQ�WKH�JUHDW�DZDNHQLQJ��WR�PHHW�WKH�/LIHJLYHU��ZKR�VKDOO�ZHOFRPH�KLP�WR�WKH
MR\�RI�WKH�EOHVW�

LNH�D�WUXPSHW�SHDO�KLV�YRLFH�KDV�UXQJ�RXW�WKURXJK�DOO�WKH�DJHV�VLQFH��QHUYLQJ�ZLWK�KLV�RZQ�FRXUDJH/���ߡ
WKRXVDQGV�RI�ZLWQHVVHV�IRU�&KULVW�DQG�ZDNHQLQJ�LQ�WKRXVDQGV�RI�VRUURZ�VWULFNHQ�KHDUWV�WKH�HFKR�RI�KLV
RZQ�WULXPSKDQW�MR\��DP�QRZ�UHDG\�WR�EH�RIIHUHG��DQG�WKH�WLPH�RI�P\�GHSDUWXUH�LV�DW�KDQG��,�KDYH�IRXJKW,ߝ�
D�JRRG�ILJKW��,�KDYH�ILQLVKHG�P\�FRXUVH��,�KDYH�NHSW�WKH�IDLWK��KHQFHIRUWK�WKHUH�LV�ODLG�XS�IRU�PH�D�FURZQ�RI
ULJKWHRXVQHVV��ZKLFK�WKH�/RUG��WKH�ULJKWHRXV�-XGJH��VKDOO�JLYH�PH�DW�WKDW�GD\��DQG�QRW�WR�PH�RQO\��EXW�XQWR
DOO�WKHP�DOVR�WKDW�ORYH�+LV�DSSHDULQJߢߞ�����7LPRWK\������������$$ߚ������

'RQߞW�7UXVW�LQ�<RXU�2ZQ�)DLWK��%XW�LQ�*RGߞV�3URPLVHV
��&RU����������0DWW�����������������
0DQ\�ZKR�DUH�VLQFHUHO\�VHHNLQJ�IRU�KROLQHVV�RI�KHDUW���VHHP�SHUSOH[HG�DQG�GLVFRXUDJHG��7KH\�DUHߡ

FRQVWDQWO\�ORRNLQJ�WR�WKHPVHOYHV��DQG�ODPHQWLQJ�WKHLU�ODFN�RI�IDLWK��DQG�EHFDXVH�WKH\�KDYH�QR�IDLWK��WKH\
IHHO�WKDW�WKH\�FDQQRW�FODLP�WKH�EOHVVLQJ�RI�*RG��7KHVH�SHUVRQV�PLVWDNH�IHHOLQJ�IRU�IDLWK��7KH\�ORRN�DERYH
WKH�VLPSOLFLW\�RI�WUXH�IDLWK��DQG�WKXV�EULQJ�GDUNQHVV�XSRQ�WKHLU�VRXOV��7KH\�VKRXOG�WXUQ�WKH�PLQG�IURP�VHOI
WR���*RG���DQG�WKHQ�VLPSO\�EHOLHYH���+H�ZLOO�IXOILOO�+LV�:RUG��:H�DUH�QRW�WR�WUXVW�LQ�RXU�IDLWK��EXW�LQ�WKH
SURPLVHV�RI�*RG6ߚ�ߢ�/����

7DON�)DLWK��1RW�'RXEW��DQG�<RX�:LOO�+DYH�)DLWK
�����Y)ߚ�ߢ�HW�XV�WDON�IDLWK��DQG�ZH�VKDOO�KDYH�IDLWK���1HYHU�XWWHU�D�ZRUG�RI�GRXEW/ߡ

1HYHU�DOORZ�\RXUVHOI�WR�WDON�LQ�D�KRSHOHVV��GLVFRXUDJHG�ZD\���7DON�DQG�DFW�DV�LI�\RXU�IDLWK�ZDVߡ
LQYLQFLEOH2&ߚ�ߢ�/�����

1RW�WR�4XHVWLRQ�:K\�6DLQWV�6XIIHU�3HUVHFXWLRQ
7KH�P\VWHULRXV�SURYLGHQFH�ZKLFK�SHUPLWV�WKH�ULJKWHRXV�WR�VXIIHU�SHUVHFXWLRQ�DW�WKH�KDQG�RI�WKHߡ

ZLFNHG��KDV�EHHQ�D�FDXVH�RI�JUHDW�SHUSOH[LW\�WR�PDQ\�ZKR�DUH�ZHDN�LQ�WKH�IDLWK���+RZ��LW�LV�DVNHG��FDQ
2QH�ZKR�LV�MXVW�DQG�PHUFLIXO��DQG�:KR�LV�DOVR�LQILQLWH�LQ�SRZHU��WROHUDWH�VXFK�LQMXVWLFH�DQG�RSSUHVVLRQ"
7KLV�LV�D�TXHVWLRQ�ZLWK�ZKLFK�ZH�KDYH�QRWKLQJ�WR�GR��*RG�KDV�JLYHQ�VXIILFLHQW�HYLGHQFH�RI�+LV�ORYH��DQG
ZH�DUH�QRW�WR�GRXEW�+LV�JRRGQHVV�EHFDXVH�ZH�FDQQRW�XQGHUVWDQG�WKH�ZRUNLQJV�RI�+LV�SURYLGHQFH����

�JDLQ��WKH�ULJKWHRXV�DUH�SODFHG�LQ�WKH�IXUQDFH�RI�DIIOLFWLRQ��WKDW�WKH\�WKHPVHOYHV�PD\�EH�SXULILHG$���ߡ
WKDW�WKHLU�H[DPSOH�PD\�FRQYLQFH�RWKHUV�RI�WKH�UHDOLW\�RI�IDLWK�DQG�JRGOLQHVV��DQG�DOVR�WKDW�WKHLU�FRQVLVWHQW
FRXUVH�PD\�FRQGHPQ�WKH�XQJRGO\�DQG�XQEHOLHYLQJߚ�ߢ�*&����

6XIIHULQJ�:LWK�&KULVW�,V�+LJKHVW�+RQRU



:ULWLQJ�RI�-RKQ�WKH�%DSWLVW�ZKR�SHULVKHG�DORQH�LQ�D�GXQJHRQ��DQG�TXRWLQJ�3KLO����������2I�DOO�WKHߡ�
JLIWV�WKDW�+HDYHQ�FDQ�EHVWRZ�XSRQ�PHQ��IHOORZVKLS�ZLWK�&KULVW�LQ�+LV�VXIIHULQJV�LV�WKH�PRVW�ZHLJKW\�WUXVW
DQG�WKH�KLJKHVW�KRQRUߚ�ߢ�'$�����

7ULDOV�+HOS�5HPRYH�,PSXULWLHV�)URP�8V
�V�ZRUNPHQ�WR�UHPRYH�WKH�LPSXULWLHV�DQG�URXJKQHVV�IURP�RXU�FKDUDFWHUVߞ7KHVH�WULDOV�RI�OLIH�DUH�*RGߡ

DQG�ILW�XV�IRU�WKH�VRFLHW\�RI�SXUH��KHDYHQO\�DQJHOV�LQ�JORU\��%XW�DV�ZH�SDVV�WKURXJK�WKHVH�WULDOV��DV�WKH�ILUHV
RI�DIIOLFWLRQ�NLQGOH�XSRQ�XV��ZH�PXVW�QRW�NHHS�WKH�H\H�RQ�WKH�ILUH�ZKLFK�LV�VHHQ��EXW�OHW�WKH�H\H�RI�IDLWK
IDVWHQ�XSRQ�WKH�WKLQJV�XQVHHQ��WKH�HWHUQDO�LQKHULWDQFH��WKH�LPPRUWDO�OLIH��WKH�HWHUQDO�ZHLJKW�RI�JORU\��DQG
ZKLOH�ZH�GR�WKLV�WKH�ILUH�ZLOO�QRW�FRQVXPH�XV��EXW�RQO\�UHPRYH�WKH�GURVV��DQG�ZH�VKDOO�FRPH�IRUWK�VHYHQ
WLPHV�SXULILHG��EHDULQJ�WKH�LPSUHVV�RI�WKH�'LYLQH�7ߚ�ߢ�������������6HH���3HWHU����������

6KRUW�7LPH�RI�7URXEOH�'HYHORSV�&KULVWOLNH�&KDUDFWHUV
Q�WKHVH�SUHFLRXV�FORVLQJ�KRXUV�RI�SUREDWLRQ��ZH�KDYH�D�GHHS�DQG�OLYLQJ�H[SHULHQFH�WR�JDLQ��:H�VKDOO,ߡ

WKXV�IRUP�FKDUDFWHUV�WKDW�ZLOO�HQVXUH�RXU�GHOLYHUDQFH�LQ�WKH�WLPH�RI�WURXEOH�
7KH�>VKRUW@�WLPH�RI�WURXEOH�LV�WKH�FUXFLEOH�WKDW�LV�WR�EULQJ�RXW�&KULVWOLNH�FKDUDFWHUV��,W�LV�GHVLJQHG�WRߡ

OHDG�WKH�SHRSOH�RI�*RG�WR�UHQRXQFH�6DWDQ�DQG�KLV�WHPSWDWLRQV2ߚ�ߢ�+&�����

&KULVWLDQV�:LQWHU�+HUH��6XPPHU�DW�6HFRQG�$GYHQW
V�ZLQWHU��+HUHߞ7KLV�HDUWK�LV�WKH�SODFH�RI�SUHSDUDWLRQ�IRU�KHDYHQ��7KH�WLPH�VSHQW�KHUH�LV�WKH�&KULVWLDQߡ

WKH�FKLOO\�ZLQGV�RI�DIIOLFWLRQ�EORZ�XSRQ�XV��DQG�WKH�ZDYHV�RI�WURXEOH�UROO�DJDLQVW�XV��%XW�LQ�WKH�QHDU�IXWXUH�
ZKHQ�&KULVW�FRPHV��VRUURZ�DQG�VLJKLQJ�ZLOO�EH�IRUHYHU�HQGHG��7KHQ�ZLOO�EH�WKH�&KULVWLDQߞV�VXPPHU��$OO
WULDOV�ZLOO�EH�RYHU��DQG�WKHUH�ZLOO�EH�QR�PRUH�VLFNQHVV�RU�GHDWKߚ�ߢ��%&������06�����������

)LHU\�2UGHDO�DQG�$IIOLFWLRQV�(VVHQWLDO�WR�9LFWRU\
7KH�IROORZHUV�RI�&KULVW�NQRZ�OLWWOH�RI�WKH�SORWV�ZKLFK�6DWDQ�DQG�KLV�KRVWV�DUH�IRUPLQJ�DJDLQVWߡ

WKHP���7KH�/RUG�SHUPLWV�+LV�SHRSOH�WR�EH�VXEMHFWHG�WR�WKH�ILHU\�RUGHDO�RI�WHPSWDWLRQ��QRW�EHFDXVH�+H�WDNHV
SOHDVXUH�LQ�WKHLU�GLVWUHVVHV�DQG�DIIOLFWLRQ��EXW�EHFDXVH�WKLV�SURFHVV�LV�HVVHQWLDO�WR�WKHLU�ILQDO�YLFWRU\ߚ�ߢ�
*&�����

3HUVHFXWLRQ�D�*UHDW�%OHVVLQJ
H�SHUPLWV�XV�WR�HQFRXQWHU�REVWDFOHV��SHUVHFXWLRQ��DQG�KDUGVKLSV��QRW�DV�D�FXUVH��EXW�DV�WKH�JUHDWHVW+ߡ

EOHVVLQJ�RI�RXU�OLYHV0%ߚ�ߢ������

*RG�3HUPLWV�&ULVLV�WR�0DUN�+LV�,QWHUYHQWLRQ
�LWK�WKH�QDWLRQV��ZLWK�IDPLOLHV��DQG�ZLWK�LQGLYLGXDOV�+H�KDV�SHUPLWWHG�PDWWHUV�WR�FRPH�WR�D�FULVLV:ߡ

WKDW�+LV�LQWHUIHUHQFH�PLJKW�EHFRPH�PDUNHG���:KHQ�GHILDQFH�DJDLQVW�*RGߞV�ODZ�LV�DOPRVW�XQLYHUVDO��ZKHQ
+LV�SHRSOH�DUH�RSSUHVVHG�DQG�DIIOLFWHG�E\�WKHLU�IHOORZ�PHQ��WKH�/RUG�ZLOO�LQWHUSRVHߚ�ߢ��7�������

1R�)HDU�RI�)XWXUH�3HULO��%XW�7UXVW�LQ�*RGߞV�3RZHU
7KH�SURVSHFW�RI�EHLQJ�EURXJKW�LQWR�SHUVRQDO�GDQJHU�DQG�GLVWUHVV��QHHG�QRW�FDXVH�GHVSRQGHQF\��EXWߡ

VKRXOG�TXLFNHQ�WKH�YLJRU�DQG�KRSHV�RI�*RGߞV�SHRSOH��IRU�WKH�WLPH�RI�WKHLU�SHULO�LV�WKH�VHDVRQ�IRU�*RG�WR
JUDQW�WKHP�FOHDUHU�PDQLIHVWDWLRQV�RI�+LV�SRZHU�60ߚ�ߢ������

&KULVW�3UHVVHG�'RZQ�7KRUQV�LQ�2XU�3DWKZD\
V�IRRWSULQWV��7KH�SDWK�PD\�EH�VWHHS�DQG�UXJJHG��EXWߞ7KH�ZD\�WR�KHDYHQ�LV�FRQVHFUDWHG�E\�WKH�6DYLRXUߡ

-HVXV�KDV�WUDYHOHG�WKDW�ZD\��+LV�IHHW�KDYH�SUHVVHG�GRZQ�WKH�FUXHO�WKRUQV��WR�PDNH�WKH�SDWKZD\�HDVLHU�IRU
XV��(YHU\�EXUGHQ�WKDW�ZH�DUH�FDOOHG�WR�EHDU��+H�+LPVHOI�KDV�ERUQH�



7KH�6DYLRXU�ZRXOG�KDYH�SDVVHG�WKURXJK�WKH�DJRQ\�RI�&DOYDU\�WKDW�RQH�PLJKW�EH�VDYHG�LQ�+LVߡ
NLQJGRP��+H�ZLOO�QHYHU�DEDQGRQ�RQH�IRU�ZKRP�+H�KDV�GLHG��8QOHVV�+LV�IROORZHUV�FKRRVH�WR�OHDYH�+LP�
+H�ZLOO�KROG�WKHP�IDVW�

���������$'ߚ�ߢ�7KURXJK�DOO�RXU�WULDOV�ZH�KDYH�D�QHYHU�IDLOLQJ�+HOSHUߡ

1R�)DLOXUH�RU�,PSRVVLELOLW\�ZLWK�*RG
7KH�6DYLRXU�LV�E\�WKH�VLGH�RI�+LV�WHPSWHG�DQG�WULHG�RQHV��:LWK�+LP�WKHUH�FDQ�EH�QR�VXFK�WKLQJ�DVߡ

IDLOXUH��ORVV��LPSRVVLELOLW\�RU�GHIHDW��ZH�FDQ�GR�DOO�WKLQJV�WKURXJK�+LP�ZKR�VWUHQJWKHQV�XVߚ�ߢ�'$�����

�7U\LQJ�([SHULHQFHV�2UGHUHG�E\�*RGߞV�/RYH
OO�WKDW�KDV�SHUSOH[HG�XV�LQ�WKH�SURYLGHQFH�RI�*RG�ZLOO�LQ�WKH�ZRUOG�WR�FRPH�EH�PDGH�SODLQ��7KH$ߡ

WKLQJV�KDUG�WR�EH�XQGHUVWRRG�ZLOO�WKHQ�ILQG�H[SODQDWLRQ��7KH�P\VWHULHV�RI�JUDFH�ZLOO�XQIROG�EHIRUH�XV�
:KHUH�RXU�ILQLWH�PLQGV�GLVFRYHUHG�RQO\�FRQIXVLRQ�DQG�EURNHQ�SURPLVHV��ZH�VKDOO�VHH�WKH�PRVW�SHUIHFW�DQG
EHDXWLIXO�KDUPRQ\��:H�VKDOO�NQRZ�WKDW�LQILQLWH�ORYH�RUGHUHG�WKH�H[SHULHQFHV�WKDW�VHHPHG�PRVW�WU\LQJߚ�ߢ�
�7�����

1R�)HDU��IRU�6DWDQ�&DQQRW�*R�%H\RQG�+LV�/LPLW
V�SHRSOH�DUH�QRW�WR�IHDU��6DWDQ�FDQQRW�JR�EH\RQG�KLV�OLPLW��7KH�/RUG�ZLOO�EH�WKH�GHIHQVH�RI�+LVߞRG*ߡ

SHRSOH0ߚ�ߢ�DU������/HWWHU�����������

*RGߞV�3HRSOH�$UH�6DIH�LQ�+LV�+DQGV
UHWKUHQ��LW�LV�QR�WLPH�QRZ�IRU�PRXUQLQJ�DQG�GHVSDLU���RXU�6DYLRXU���PHDVXUHV�HYHU\�WULDO��+H%ߡ

ZDWFKHV�WKH�IXUQDFH�ILUH�WKDW�PXVW�WHVW�HYHU\�VRXO���+LV�SHRSOH�ZLOO�EH�VDIH�LQ�+LV�KDQGV�7ߚ�ߢ������

/LRQ�RI�-XGDK�,V�/DPE�RI�*RG�WR�WKH�2EHGLHQW
H�PHDVXUHV�HYHU\�WULDO��+H�ZDWFKHV+ߨPLG�WKH�VWULIH�DQG�WXPXOW�RI�QDWLRQV�+H�JXDUGV�+LV�SHRSOH$ߡ

WKH�IXUQDFH�ILUH�WKDW�PXVW�WHVW�HYHU\�VRXOߨ+LV�SHRSOH�KDYH�WKH�DVVXUDQFH�WKDW�WKH\�DUH�VDIH�LQ�+LV�KDQGVߨ
V�:RUG��&KULVW�ZLOO�EH�WR�\RX�D�UHIXJH�IURP�WKHߞI�\RX�KDYH�FRPSOLHG�ZLWK�WKH�FRQGLWLRQV�RI�*RG,ߨߡ

VWRUP7ߨKH�/LRQ�RI�-XGDK��ZKRVH�ZUDWK�ZLOO�EH�VR�WHUULEOH�WR�WKH�UHMHFWHUV�RI�+LV�JUDFH��ZLOO�EH�WKH�/DPE
RI�*RG�WR�WKH�REHGLHQW�DQG�IDLWKIXO5ߚ�ߢ�+�-DQ�����������

$QJHOV�DW�2XU�6LGH�LQ�/DVW�'D\�3HULOV
V�GLIILFXOWLHV�WKLFNHQ�DERXW�+LV�SHRSOH�DPLG�WKH�SHULOV�RI�WKH�ODVW�GD\V��+H�VHQGV�+LV�DQJHOV�WR�ZDON$ߡ

DOO�WKH�ZD\�E\�RXU�VLGH��GUDZLQJ�XV�FORVHU�DQG�VWLOO�FORVHU�WR�WKH�EOHHGLQJ�VLGH�RI�-HVXV��$QG�DV�WKH�JUHDWHU
WULDOV�FRPH��OHVVHU�WULDOV�DUH�IRUJRWWHQ2ߚ�ߢ�+&�����



&+$37(5���
6SLULWXDOLVP�DQG�+\SQRWLVP

5HY�����������7KHVV�������������5HY�����������7KHVV�����

6SLULWXDOLVP�,V�$ERXW�WR�7DNH�:RUOG�&DSWLYH
�����Y)ߚ�ߢ�6SLULWXDOLVP�LV�DERXW�WR�WDNH�WKH�ZRUOG�FDSWLYHߡ

6DLQWV�0XVW�%H�3UHSDUHG�WR�'HIHQG�7UXWK�$JDLQVW�6DWDQ�3URIHVVLQJ�WR�EH�'HDG�5HODWLYHV
�VDZ�WKDW�WKH�VDLQWV�PXVW�JHW�D�WKRURXJK�XQGHUVWDQGLQJ�RI�SUHVHQW�WUXWK��ZKLFK�WKH\�ZLOO�EH�REOLJHG�WR,ߡ

PDLQWDLQ�IURP�WKH�6FULSWXUHV��7KH\�PXVW�XQGHUVWDQG�WKH�VWDWH�RI�WKH�GHDG��IRU�WKH�VSLULW�RI�GHYLOV�ZLOO�\HW
DSSHDU�WR�WKHP�SURIHVVLQJ�WR�EH�EHORYHG�IULHQGV�DQG�UHODWLYHV��ZKR�ZLOO�GHFODUH�WR�WKHP�WKDW�WKH�6DEEDWK
KDV�EHHQ�FKDQJHG��DOVR�RWKHU�XQVFULSWXUDO�GRFWULQHV�7ߨKH�SHRSOH�RI�*RG�PXVW�EH�SUHSDUHG�WR�ZLWKVWDQG
WKHVH�VSLULWV�ZLWK�WKH�%LEOH�WUXWK�WKDW�WKH�GHDG�NQRZ�QRW�DQ\WKLQJ��DQG�WKDW�WKH\�ZKR�DSSHDU�WR�WKHP�DUH�WKH
VSLULWV�RI�GHYLOVߚ�ߢ�(:����

9LVLRQ�RI�6DWDQ��D�7UDLQ�&RQGXFWRU�:LWK�3DVVHQJHUV�'HFHLYHG�E\�6SLULWXDOLVP
�7KLV�GHOXVLRQ�ZLOO�VSUHDG��DQG�ZH�VKDOO�KDYH�WR�FRQWHQG�ZLWK�LW�IDFH�WR�IDFHߡ�DQG�XQOHVV�ZH�DUH

SUHSDUHG�IRU�LW��ZH�VKDOO�EH�HQVQDUHG�DQG�RYHUFRPHߨ
�VDZ�WKH�UDSLGLW\�ZLWK�ZKLFK�WKLV�GHOXVLRQ�ZDV�VSUHDGLQJ��$�WUDLQ�RI�FDUV�ZDV�VKRZQ�PH��JRLQJ�ZLWK,ߡ

WKH�VSHHG�RI�OLJKWQLQJߨ,W�VHHPHG�WKDW�WKH�ZKROH�ZRUOG�ZDV�RQ�ERDUG�7ߨKHQ�KH�>DQJHO@�VKRZHG�PH�WKH
FRQGXFWRU��ZKR�DSSHDUHG�OLNH�D�VWDWHO\�IDLU�SHUVRQ��ZKRP�DOO�WKH�SDVVHQJHUV�ORRNHG�XS�WR�DQG
UHYHUHQFHG0ߨ\�DWWHQGLQJ�DQJHOߨVDLGߝ��,W�LV�6DWDQ��+H�LV�WKH�FRQGXFWRU�LQ�WKH�IRUP�RI�DQ�DQJHO�RI�OLJKW�
+H�KDV�WDNHQ�WKH�ZRUOG�FDSWLYHߚ�ߢ�(:����

7KUHHIROG�8QLRQ�,QFOXGLQJ�6SLULWXDOLVP�6KRZV�(QG�,V�1HDU
�KHQ�3URWHVWDQWLVP�VKDOO�VWUHWFK�KHU�KDQG�DFURVV�WKH�JXOI�WR�JUDVS�WKH�KDQG�RI�WKH�5RPDQ�SRZHU:ߡ

ZKHQ�VKH�VKDOO�UHDFK�RYHU�WKH�DE\VV�WR�FODVS�KDQGV�ZLWK�6SLULWXDOLVP��ZKHQ��XQGHU�WKH�LQIOXHQFH�RI�WKLV
WKUHHIROG�XQLRQ��RXU�FRXQWU\�VKDOO�UHSXGLDWH�HYHU\�SULQFLSOH�RI�LWV�&RQVWLWXWLRQ�DV�D�3URWHVWDQW�DQG
5HSXEOLFDQ�JRYHUQPHQW���WKHQ�ZH�PD\�NQRZ�WKDW���WKH�HQG�LV�QHDU�7ߚ�ߢ������

0DUYHORXV�:RUNLQJ�RI�6DWDQ�%HJLQV�$IWHU�6XQGD\�/DZ
6XQGD\�ODZ��LQ�YLRODWLRQ�RI�WKH�ODZ�RI�*RG��RXU���WKH�GHFUHH�HQIRUFLQJ�WKH�LQVWLWXWLRQ�RI�WKH�SDSDF\\%ߡ

QDWLRQ�ZLOO�GLVFRQQHFW�KHUVHOI�IXOO\�IURP�ULJKWHRXVQHVV���WKHQ�ZH�PD\�NQRZ�WKDW�WKH�WLPH�KDV�FRPH�IRU�WKH
PDUYHORXV�ZRUNLQJ�RI�6DWDQ��DQG�WKDW�WKH�HQG�LV�QHDU�7ߚ�ߢ������

6SLULWXDOLVPߞV�'HFHSWLRQ�:KLOH�/RXG�&U\�/LJKWHQV�(DUWK
XW�ZKLOH�6DWDQ�ZRUNV�ZLWK�KLV�O\LQJ�ZRQGHUV��WKH�WLPH�ZLOO�EH�IXOILOOHG�IRUHWROG�LQ�5HYHODWLRQ��DQG%ߡ

WKH�PLJKW\�DQJHO�WKDW�VKDOO�OLJKWHQ�WKH�HDUWK�ZLWK�KLV�JORU\�ZLOO�SURFODLP�WKH�IDOO�RI�%DE\ORQ��DQG�FDOO�XSRQ
*RGߞV�SHRSOH�WR�IRUVDNH�KHU0ߚ�ߢ�DU������5+�'HF������������

0RGHUQ�6SLULWXDOLVP�&KDQJHG�WR�0RUH�3OHDVLQJ�)RUPV
W�LV�WUXH�WKDW�VSLULWXDOLVP�LV�QRZ�FKDQJLQJ�LWV�IRUP��DQG��YHLOLQJ�VRPH�RI�LWV�PRUH�REMHFWLRQDEOH,ߡ

IHDWXUHV��LV�DVVXPLQJ�D�&KULVWLDQ�JXLVHߨ
KLOH�LW�IRUPHUO\�GHQRXQFHG�&KULVW�DQG�WKH�%LEOH��LW�QRZ�SURIHVVHV�WR�DFFHSW�ERWK����/RYH�LV�GZHOW:���ߡ

XSRQ�DV�WKH�FKLHI�DWWULEXWH�RI�*RG��EXW�LW�LV�GHJUDGHG�WR�D�ZHDN�VHQWLPHQWDOLVP��PDNLQJ�OLWWOH�GLVWLQFWLRQ
EHWZHHQ�JRRG�DQG�HYLO��*RGߞV�MXVWLFH��+LV�GHQXQFLDWLRQV�RI�VLQ��WKH�UHTXLUHPHQWV�RI�+LV�KRO\�ODZ��DUH�DOO



NHSW�RXW�RI�VLJKWߚ�ߢ�*&����������

1HZVZHHN�PDJD]LQH�VWDWHG�1RZ�DIWHU�GHFDGHV�LQ�GHVXHWXGH�>GRUPDQF\@��VSLULWXDOLVP�LV�UHYLYLQJߡ�
RQFH�DJDLQ��EXW�LWV�ROG�WDEOH�UDSSLQJ�DVSHFWV�KDYH�VXEVLGHG��&RQWHPSRUDU\�PHGLXPV�DUH�IDU�PRUH�OLNHO\�WR
UXQ�VSLULWXDOLVWߝ�FKXUFKHVߞ��GHOLYHULQJ�PHVVDJHV�IURP�WKH�VSLULWV�DQG�DFFHSWLQJ�RQO\�IL[HGߝ�GRQDWLRQVߞ�

KDW�LV�PRUH�VLJQLILFDQW�DERXW�WKH�QHZ�VSLULWXDOLVP�LV�LWV�LQFUHDVHG�UHVSHFWDELOLW\��,W�PD\�QRW�EH�WRR:ߡ
SX]]OLQJ�WKDW�PLOOLRQV�RI�RWKHUZLVH�UDWLRQDO��VNHSWLFDO�SHRSOH�QRZ�IROORZ�WKH�RFFXOW�DYLGO\�IURP�WKH
VLGHOLQHV1ߚ�ߢ�HZVZHHN��$SU������������S�����

6DWDQ�$GDSWV�7HPSWDWLRQ�RI�6SLULWLVP�WR�$OO�&ODVVHV�RI�3HRSOH
�7KH�SULQFH�RI�GDUNQHVV��ZKR�KDV�VR�ORQJ�EHQW�WKH�SRZHU�RI�KLV�PDVWHUPLQG�WR�WKH�ZRUN�RI�GHFHSWLRQߡ

VNLOOIXOO\�DGDSWV�KLV�WHPSWDWLRQV�WR�PHQ�RI�DOO�FODVVHV�DQG�FRQGLWLRQV��7R�SHUVRQV�RI�FXOWXUH�DQG�UHILQHPHQW
KH�SUHVHQWV�VSLULWXDOLVP�LQ�LWV�PRUH�UHILQHG�DQG�LQWHOOHFWXDO�DVSHFWV��DQG�WKXV�VXFFHHGV�LQ�GUDZLQJ�PDQ\
LQWR�KLV�VQDUH����+H�DSSHDOV�WR�WKH�UHDVRQ�E\�WKH�SUHVHQWDWLRQ�RI�HOHYDWLQJ�WKHPHV��KH�GHOLJKWV�WKH�IDQF\
ZLWK�HQUDSWXULQJ�VFHQHV��DQG�KH�HQOLVWV�WKH�DIIHFWLRQV�RI�KLV�HORTXHQW�SRUWUD\DOV�RI�ORYH�DQG�FKDULW\��+H
H[FLWHV�WKH�LPDJLQDWLRQ�WR�ORIW\�IOLJKWV��OHDGLQJ�PHQ�WR�WDNH�VR�JUHDW�SULGH�LQ�WKHLU�RZQ�ZLVGRP�WKDW�LQ�WKHLU
KHDUWV�WKH\�GHVSLVH�WKH�(WHUQDO�2QHߨ�

6DWDQ�EHJXLOHV�PHQ�QRZ�DV�KH�EHJXLOHG�(YH�LQ�(GHQ��E\�IODWWHU\��E\�NLQGOLQJ�D�GHVLUH�WR�REWDLQߡ
IRUELGGHQ�NQRZOHGJH��E\�H[FLWLQJ�DPELWLRQ�IRU�VHOI�H[DOWDWLRQ����6SLULWXDOLVP�WHDFKHVߞ���HDFK�PLQG�ZLOO
MXGJH�LWVHOI�DQG�QRW�DQRWKHU�����7KH�WKURQH�LV�ZLWKLQ�\RX1<�ߢߞ�HZ�$JH�SDQWKHLVP@ߚ��*&����������

:LWFKFUDIW�RI�6SLULWXDOLVP�(QWHUHG�6FLHQFH��5HOLJLRQ��/HJLVODWXUH
6SLULWXDOLVP��ZKLFK�QXPEHUV�LWV�FRQYHUWV�E\���PLOOLRQV��ZKLFK�KDV�PDGH�LWV�ZD\�LQWR�VFLHQWLILFߨߡ

FLUFOHV��ZKLFK�KDV�LQYDGHG�FKXUFKHV��DQG�KDV�IRXQG�IDYRU�LQ�OHJLVODWLYH�ERGLHV��DQG�ZLWFKFUDIW�FRQGHPQHG
DQG�SURKLELWHG�RI�ROGߚ�ߢ�*&�����

&DWKROLFV�DQG�3URWHVWDQWV�%HOLHYH�'HDG�:LOO�$SSHDU�WR�7KHP�DV�$QJHOV
1RWH��,Q�IXOILOOPHQW�RI�WKH�DERYH�(OOHQ�:KLWH�VWDWHPHQW�WKDWߡ�(YLO�DQJHOV�FRPH�LQ�WKH�IRUP�RI�ORYHG

RQHVߢ�VR�WKDW�SHRSOH�EHOLHYHߡ�WKHLU�GHDG�IULHQGV�DUH�DQJHOVߢ��D�PRGHUQ�3URWHVWDQW�PDJD]LQH�VWDWHG�

�DGYLFH�LV�WR�NHHS�D�ORRN�RXW�IRU�DQJHOV���ORRN�IRU�DQJHOV�LQ�WKH�IRUP�RI�ORYHG�RQHV�ZKR�KDYH\0ߡ
GLHG7ߚ�ߢ�KH�&KULVWLDQ�0LQLVWU\��0D\�-XQH�������S�����SXEOLVKHG�E\�WKH�&KULVWLDQ�&HQWXU\�)RXQGDWLRQ��

$�&DWKROLF�PDJD]LQH�VWDWHG�6LQFH�WKH�GD\V�RI�WKH�2OG�7HVWDPHQW��WKH�KRO\�GHDG�KDYH�EHHQ�VHQW�WRߡ�
HDUWK�DV�*RGߞV�FHOHVWLDO�FRXULHUV2ߚ�ߢ�XU�6XQGD\�9LVLWRU��-DQ����������

$�&DWKROLF�DXWKRU�ZURWH��3DWULFLD�7UHHFHߚ�ߢ�6DLQWV�DUH�PDNLQJ�DIWHU�GHDWK�DSSHDUDQFHV�QRZߡ�
0HVVHQJHUV��S�����

6DWDQߞV�0RVW�6XFFHVVIXO��)DVFLQDWLQJ�'HOXVLRQ�&ODLPV�WKH�'HDG�$UH�$QJHOV�:KR�$SSHDU
RQH�FDOFXODWHG�WR�WDNH�KROG�RI�WKH�V\PSDWKLHVߚ�V�PRVW�VXFFHVVIXO�DQG�IDVFLQDWLQJ�GHOXVLRQߞW�LV�6DWDQ,ߡ

RI�WKRVH�ZKR�KDYH�ODLG�WKHLU�ORYHG�RQHV�LQ�WKH�JUDYH��(YLO�DQJHOV�FRPH�LQ�WKH�IRUP�RI�WKRVH�ORYHG�RQHV�
DQG�UHODWH�LQFLGHQWV�FRQQHFWHG�ZLWK�WKHLU�OLYHV��DQG�SHUIRUP�DFWV�ZKLFK�WKH\�SHUIRUPHG�ZKLOH�OLYLQJ��,Q
WKLV�ZD\�WKH\�OHDG�SHUVRQV�WR�EHOLHYH�WKDW�WKHLU�GHDG�IULHQGV�DUH�DQJHOV��KRYHULQJ�RYHU�WKHP��DQG
FRPPXQLFDWLQJ�ZLWK�WKHP��7KHVH�HYLO�DQJHOV��ZKR�DVVXPH�WR�EH�WKH�GHFHDVHG�IULHQGV��DUH�UHJDUGHG�ZLWK�D
FHUWDLQ�LGRODWU\��DQG�ZLWK�PDQ\�WKHLU�ZRUG�KDV�JUHDWHU�ZHLJKW�WKDQ�WKH�:RUG�RI�*RG67�$ߚ�ߢ�XJ�����
�����

'HDG�/RYHG�2QHV�,PSHUVRQDWHG�7KURXJK�6SLULWXDOLVP
H�KDV�SRZHU�WR�EULQJ�EHIRUH�PHQ�WKH�DSSHDUDQFH�RI�WKHLU�GHSDUWHG�IULHQGV��7KH�FRXQWHUIHLW�LV+ߡ



SHUIHFW��WKH�IDPLOLDU�ORRN��WKH�ZRUGV��WKH�WRQH��DUH�UHSURGXFHG�ZLWK�PDUYHORXV�GLVWLQFWQHVV��0DQ\�DUH
FRPIRUWHG�ZLWK�WKH�DVVXUDQFH�WKDW�WKHLU�ORYHG�RQHV�DUH�HQMR\LQJ�WKH�EOLVV�RI�KHDYHQ��DQG�ZLWKRXW�VXVSLFLRQ
RI�GDQJHU��WKH\�JLYH�HDU�WRߝ�VHGXFLQJ�VSLULWV��DQG�GRFWULQHV�RI�GHYLOVߚ�ߢߞ�*&�����

6DLQWV�DQG�6LQQHUV�,PSHUVRQDWHG�0RUH�DQG�0RUH�1HDU�(QG
W�LV�QRW�GLIILFXOW�IRU�WKH�HYLO�DQJHOV�WR�UHSUHVHQW�ERWK�VDLQWV�DQG�VLQQHUV�ZKR�KDYH�GLHG��DQG�PDNH,ߡ

WKHVH�UHSUHVHQWDWLRQV�YLVLEOH�WR�KXPDQ�H\HV��7KHVH�PDQLIHVWDWLRQV�ZLOO�EH�PRUH�IUHTXHQW��DQG
GHYHORSPHQWV�RI�D�PRUH�VWDUWOLQJ�FKDUDFWHU�ZLOO�DSSHDU�DV�ZH�QHDU�WKH�FORVH�RI�WLPHߚ�ߢ�(Y�����

6DWDQ�0D\�$SSHDU�DV�D�/RYHO\�<RXQJ�3HUVRQ
�V@�SXUSRVH�ZHOO�LI�ZH�QHJOHFW�WKH�H[HUFLVH�RI�SUD\HUߞW�ZLOO�VHUYH�KLV�>6DWDQ,ߡ�IRU�WKHQ�KLV�O\LQJ

ZRQGHUV�DUH�PRUH�UHDGLO\�UHFHLYHG���+H�VRPHWLPHV�FRPHV�LQ�WKH�IRUP�RI�D�ORYHO\�\RXQJ�SHUVRQ��RU�LQ�D
EHDXWLIXO�VKDGRZ��+H�ZRUNV�FXUHV��DQG�LV�ZRUVKLSHG�E\�GHFHLYHG�PRUWDOV�DV�D�EHQHIDFWRU�RI�WKH�UDFHߚ�ߢ�
0<3����

9LUJLQ�0DU\�$SSDULWLRQV�&ODLPHG�E\�&DWKROLFV
$�&DWKROLF�ERRN�VWDWHV�ZH�DUHߨ7KURXJK�WKH�FXUUHQW�GHOXJH�RI�DSSDULWLRQV�DQG�ORFDWLRQVߨߡ�

ZLWQHVVLQJ�WKH�LQWHUFHVVLRQ�RI�WKH�%OHVVHG�9LUJLQ�0DU\��4XHHQ�RI�+HDYHQ�DQG�WUXH�EHDFRQ�IRU�DOO
&KULVWLDQV��,W�LV�QRZ�SDUW�RI�*RGߞV�SODQ�WR�KDYH�WKHߝ�:RPDQ�&ORWKHG�ZLWK�WKH�6XQߞ��5HY��������DSSHDU
WKURXJKRXW�WKH�ZRUOG��WR�RIIHU�SHRSOH�D�VDIH�KDYHQ�LQ�KHU�,PPDFXODWH�+HDUW7<�ߢ�KH�DXWKRUV�WKHQ�VD\�WKDW
YLRODWLRQ�RI�6XQGD\NHHSLQJ�PXVW�HQG�LQ�RUGHU�WR�EH�SUHSDUHG�IRU�WKH�FRPLQJ�RI�&KULVW�@7ߚ�KH�7KXQGHU�RI
-XVWLFH��SS�����������E\�7HG�DQG�0DXUHHQ�)O\QQ��0D[.RO�&RPPXQLFDWLRQV��������6WHUOLQJ��9LUJLQLD@�

$SRVWOHV�:LOO�EH�,PSHUVRQDWHG�DQG�&RQWUDGLFW�7KHLU�:ULWLQJV
7KH�DSRVWOHV�DV�SHUVRQDWHG�E\�WKHVH�O\LQJ�VSLULWV��DUH�PDGH�WR�FRQWUDGLFW�ZKDW�WKH\�ZURWH�DW�WKHߡ

GLFWDWLRQ�RI�WKH�+RO\�6SLULW�ZKHQ�RQ�HDUWK��7KH\�GHQ\�GLYLQH�RULJLQ�RI�WKH�%LEOH��DQG�WKXV�WHDU�DZD\�WKH
IRXQGDWLRQ�RI�WKH�&KULVWLDQߞV�KRSH��DQG�SXW�RXW�WKH�OLJKW�WKDW�UHYHDOV�WKH�ZD\�WR�KHDYHQߚ�ߢ�*&�����

6SLULWXDOLVPߞV�(YLO�6SLULWV�&ODLP�WR�%H�6HQW�WR�5HMHFWHUV�RI�6XQGD\
RPPXQLFDWLRQV�IURP�WKH�VSLULWV�ZLOO�GHFODUH�WKDW�*RG�KDV�VHQW�WKHP�WR�FRQYLQFH�WKH�UHMHFWHUV�RI&ߡ

6XQGD\�RI�WKHLU�HUURU��DIILUPLQJ�WKDW�WKH�ODZV�RI�WKH�ODQG�VKRXOG�EH�REH\HG�DV�WKH�ODZ�RI�*RG��7KH\�ZLOO
ODPHQW�WKH�JUHDW�ZLFNHGQHVV�LQ�WKH�ZRUOG�DQG�VHFRQG�WKH�WHVWLPRQ\�RI�UHOLJLRXV�WHDFKHUV�WKDW�WKH�GHJUDGHG
VWDWH�RI�PRUDOV�LV�FDXVHG�E\�WKH�GHVHFUDWLRQ�RI�6XQGD\��*UHDW�ZLOO�EH�WKH�LQGLJQDWLRQ�H[FLWHG�DJDLQVW�DOO
ZKR�UHIXVH�WR�DFFHSW�WKHLU�WHVWLPRQ\ߚ�ߢ�*&�����

&ODLP�$QJHO�&RPPXQLFDWLRQV��0LUDFOHV��6XQGD\�/DZ��1HZ�0LOOHQQLXP
7KH\�FKDUJHG�XV�ZLWK�WDNLQJ�DQ�LQGHSHQGHQW�SRVLWLRQ�IURP�DOO�WKH�UHVW�RI�WKH�ZRUOG��7KH\�FXW�RII�RXUߡ

UHVRXUFHV�VR�WKDW�ZH�FRXOG�QRW�EX\�RU�VHOO���7KH\�GHFODUHG�WKDW�WKH\�KDG�WKH�WUXWK��WKDW�PLUDFOHV�ZHUH
DPRQJ�WKHP��WKDW�DQJHOV�IURP�KHDYHQ�WDONHG�ZLWK�WKHP��DQG�ZDONHG�ZLWK�WKHP��WKDW�JUHDW�SRZHU��DQG�VLJQV
DQG�ZRQGHUV�ZHUH�SHUIRUPHG�DPRQJ�WKHP��DQG�WKLV�ZDV�WKH�7HPSRUDO�0LOOHQQLXP��ZKLFK�WKH\�KDG�EHHQ
H[SHFWLQJ�VR�ORQJ��7KH�ZKROH�ZRUOG�ZDV�FRQYHUWHG�DQG�LQ�KDUPRQ\�ZLWK�WKH�6XQGD\�ODZ0ߚ�ߢ���DU�����

6LFN��%HUHDYHG��DQG�&XULRXV�$SSURDFKHG�E\�(YLO�6SLULWV
�7KURXJK�VSLULWXDOLVP�PDQ\�RI�WKH�VLFN��WKH�EHUHDYHG��WKH�FXULRXV�DUH�FRPPXQLFDWLQJ�ZLWK�HYLO�VSLULWVߡ

$OO�ZKR�YHQWXUH�WR�GR�WKLV�DUH�RQ�GDQJHURXV�JURXQGߚ�ߢ�$$�����

0LUDFOHV�E\�6SLULWXDOLVP
V�6SLULWXDOLVP�PRUH�FORVHO\�LPLWDWHV�WKH�QRPLQDO�&KULVWLDQLW\�RI�WKH�GD\��LW�KDV�JUHDWHU�SRZHU�WR$ߡ

GHFHLYH�DQG�HQVQDUH��6DWDQ�KLPVHOI�LV�FRQYHUWHG��DIWHU�WKH�PRGHUQ�RUGHU�RI�WKLQJV��+H�ZLOO�DSSHDU�LQ�WKH



FKDUDFWHU�RI�DQ�DQJHO�RI�OLJKW��7KURXJK�WKH�DJHQF\�RI�VSLULWXDOLVP�PLUDFOHV�ZLOO�EH�ZURXJKW��WKH�VLFN�ZLOO
EH�KHDOHG��DQG�PDQ\�XQGHQLDEOH�ZRQGHUV�ZLOO�EH�SHUIRUPHG��$QG�DV�WKH�VSLULWV�ZLOO�SURIHVV�IDLWK�LQ�WKH
%LEOH��DQG�PDQLIHVW�UHVSHFW�IRU�WKH�LQVWLWXWLRQV�RI�WKH�FKXUFK��WKHLU�ZRUG�ZLOO�EH�DFFHSWHG�DV�D
PDQLIHVWDWLRQ�RI�GLYLQH�SRZHU���

3DSLVWV�ZKR�ERDVW�RI�PLUDFOHV�DV�D�WUXH�VLJQ�RI�WKH�WUXH�FKXUFK�ZLOO�EH�UHDGLO\�GHFHLYHG�E\�WKLVߡ
ZRQGHU�ZRUNLQJ�SRZHU��DQG�3URWHVWDQWV�KDYLQJ�FDVW�DZD\�WKH�VKLHOG�RI�WUXWK��ZLOO�EH�GHOXGHGߚ�ߢ�*&
���������

6LFN�+HDOHG�7KURXJK�6SLULWXDOLVP
7KH�DSRVWOHV�RI�QHDUO\�DOO�IRUPV�RI�VSLULWLVP�FODLP�WR�KDYH�WKH�SRZHU�WR�FXUH�WKH�GLVHDVHG����$QGߡ

WKHUH�DUH�QRW�D�IHZ��HYHQ�LQ�WKLV�&KULVWLDQ�DJH��ZKR�JR�WR�WKHVH�KHDOHUV��LQVWHDG�RI�WUXVWLQJ�LQ�WKH�SRZHU�RI
WKH�OLYLQJ�*RG�DQG�WKH�VNLOO�RI�ZHOO�TXDOLILHG�&KULVWLDQ�SK\VLFLDQVߚ�ߢ�(Y�����

6LFN�&KLOG�+HDOHG�E\�6DWDQ�,V�7KHQ�&RQWUROOHG�E\�6DWDQ
�FDQ�GR�QR�PRUH��,V�WKHUH�QR�SK\VLFLDQ,ߝ��7KH�PRWKHU��ZDWFKLQJ�E\�WKH�VLFNEHG�RI�KHU�FKLOG��H[FODLPVߡ

ZKR�KDV�SRZHU�WR�UHVWRUH�P\�FKLOG�6ߞ�KH�LV�WROG�RI�WKH�ZRQGHUIXO�FXUHV�SHUIRUPHG�E\�VRPH�FODLUYR\DQW�RU
PDJQHWLF�KHDOHU��DQG�VKH�WUXVWV�KHU�GHDU�RQH�WR�KLV�FKDUJH��SODFLQJ�LW�DV�YHULO\�LQ�WKH�KDQG�RI�6DWDQ�DV�LI�KH
ZHUH�VWDQGLQJ�E\�KHU�VLGH��,Q�PDQ\�LQVWDQFHV�WKH�IXWXUH�OLIH�RI�WKH�FKLOG�LV�FRQWUROOHG�E\�D�VDWDQLF�SRZHU�
ZKLFK�LW�VHHPV�LPSRVVLEOH�WR�EUHDNߚ�ߢ�(Y�����

(YLO�0HQ�0DNH�3HRSOH�6LFN�E\�D�6SHOO�DQG�7KHQߡ�+HDOߢ�DV�D�7HVW�WR�6'$V
0HQ�XQGHU�WKH�LQIOXHQFH�RI�HYLO�VSLULWV�ZLOO�ZRUN�PLUDFOHV��7KH\�ZLOO�PDNH�SHRSOH�VLFN�E\�FDVWLQJߡ

WKHLU�VSHOO�XSRQ�WKHP��DQG�ZLOO�WKHQ�UHPRYH�WKH�VSHOO��OHDGLQJ�RWKHUV�WR�VD\�WKDW�WKRVH�ZKR�ZHUH�VLFN�KDYH
EHHQ�PLUDFXORXVO\�KHDOHG��7KLV�6DWDQ�KDV�GRQH�DJDLQ�DQG�DJDLQ�

V�:RUGߞRQGHUIXO�VFHQHV��ZLWK�ZKLFK�6DWDQ�ZLOO�EH�FORVHO\�FRQQHFWHG��ZLOO�VRRQ�WDNH�SODFH��*RG:���ߡ
GHFODUHV�WKDW�6DWDQ�ZLOO�ZRUN�PLUDFOHV��+H�ZLOO�PDNH�SHRSOH�VLFN��DQG�WKHQ�ZLOO�VXGGHQO\�UHPRYH�IURP
WKHP�KLV�VDWDQLF�SRZHU��7KH\�ZLOO�WKHQ�EH�UHJDUGHG�DV�KHDOHG��7KHVH�ZRUNV�RI�DSSDUHQW�KHDOLQJ�ZLOO�EULQJ
6HYHQWK�GD\�$GYHQWLVWV�WR�WKH�WHVW��0DQ\�ZKR�KDYH�KDG�JUHDW�OLJKW�ZLOO�IDLO�WR�ZDON�LQ�WKH�OLJKW��EHFDXVH
WKH\�KDYH�QRW�EHFRPH�RQH�ZLWK�&KULVW�60ߚ�ߢ�����

6SLULWXDOLVP�LQ�&KULVWLDQ�6FLHQFH�DQG�2ULHQWDO�5HOLJLRQV
7KHUH�DUH�PDQ\�ZKR�VKULQN�ZLWK�KRUURU�IURP�WKH�WKRXJKW�RI�FRQVXOWLQJ�VSLULW�PHGLXPV��EXW�ZKR�DUHߡ

DWWUDFWHG�E\�PRUH�SOHDVLQJ�IRUPV�RI�VSLULWLVP���6WLOO�RWKHUV�DUH�OHG�DVWUD\�E\�WKH�WHDFKLQJ�RI�&KULVWLDQ
6FLHQFH��DQG�E\�WKH�P\VWLFLVP�RI�WKHRVRSK\�DQG�RWKHU�2ULHQWDO�UHOLJLRQVߚ�ߢ�(Y�����

+HDWKHQ�'HLWLHV�$SSHDU�LQ�&LWLHV
V�ZH�QHDU�WKH�FORVH�RI�WLPH��WKHUH�ZLOO�EH�JUHDWHU�DQG�VWLOO�JUHDWHU�H[WHUQDO�SDUDGH�RI�KHDWKHQ$ߡ

SRZHU��KHDWKHQ�GHLWLHV�ZLOO�PDQLIHVW�WKHLU�VLJQDO�SRZHU��DQG�ZLOO�H[KLELW�WKHPVHOYHV�EHIRUH�WKH�FLWLHV�RI
WKH�ZRUOG��DQG�WKLV�GHOLQHDWLRQ�KDV�DOUHDG\�EHJXQ�WR�EH�IXOILOOHG70ߚ�ߢ����������

(YLO�DQG�*RRG�$QJHOV�LQ�+XPDQ�)RUP
6DWDQLF�DJHQFLHV�LQ�KXPDQ�IRUP�ZLOO�WDNH�SDUW�LQ�WKLV�ODVW�JUHDW�FRQIOLFW�WR�RSSRVH�WKH�EXLOGLQJ�XS�RIߡ

WKH�NLQJGRP�RI�*RG��$QG�KHDYHQO\�DQJHOV�LQ�KXPDQ�JXLVH�ZLOO�EH�RQ�WKH�ILHOG�RI�DFWLRQ��7KH�WZR�RSSRVLQJ
SDUWLHV�ZLOO�FRQWLQXH�WR�H[LVW�WLOO�WKH�FORVLQJ�XS�RI�WKH�ODVW�FKDSWHU�LQ�WKLV�ZRUOGߞV�KLVWRU\��6DWDQLF�DJHQFLHV
DUH�LQ�HYHU\�FLW\�60ߚ�ߢ������

(YLO�6SLULWV�LQ�6'$�0HHWLQJV
�KDYH�EHHQ�VKRZQ�WKDW�HYLO�DQJHOV�LQ�WKH�IRUP�RI�EHOLHYHUV�ZLOO�ZRUN�LQ�RXU�UDQNV�WR�EULQJ�LQ�D�VWURQJ,ߡ



VSLULW�RI�XQEHOLHI��/HW�QRW�HYHQ�WKLV�GLVFRXUDJH�\RX��EXW�EULQJ�D�WUXH�KHDUW�WR�WKH�KHOS�RI�WKH�/RUG�DJDLQVW�WKH
SRZHUV�RI�VDWDQLF�DJHQFLHV�

7KHVH�SRZHUV�RI�HYLO�ZLOO�DVVHPEOH�LQ�RXU�PHHWLQJV��QRW�WR�UHFHLYH�D�EOHVVLQJ��EXW�WR�FRXQWHUZRUN�WKHߡ
LQIOXHQFHV�RI�WKH�6SLULW�RI�*RG�60ߚ�ߢ�������5+�0D\����������

6SLULWXDOLVP�,QIOXHQFHV�0LQGV�7KURXJK�0HGLXP�RI�'LVVLSDWLQJ�6FHQHV
7KH�P\VWLF�YRLFHV�WKDW�VSRNH�DW�(QGRU�DQG�(SKHVXV�DUH�VWLOO�E\�WKHLU�O\LQJ�ZRUGV�PLVOHDGLQJ�WKHߡ

FKLOGUHQ�RI�PHQ��7KH�P\VWHULHV�RI�KHDWKHQ�ZRUVKLS�DUH�UHSODFHG�E\�WKH�VHFUHW�DVVRFLDWLRQV�DQG�VHDQFHV�
WKH�REVFXULWLHV�DQG�ZRQGHUV��RI�WKH�VRUFHUHUV�RI�RXU�WLPH��7KHLU�GLVFORVXUHV�DUH�HDJHUO\�UHFHLYHG�E\
WKRXVDQGV�ZKR�UHIXVH�WR�DFFHSW�OLJKW�IURP�*RGߞV�:RUG�RU�IURP�+LV�6SLULW��:KLOH�WKH\�VSHDN�ZLWK�VFRUQ�RI
WKH�PDJLFLDQV�RI�ROG��WKH�JUHDW�GHFHLYHU�ODXJKV�LQ�WULXPSK�DV�WKH\�\LHOG�WR�KLV�DUWV�LQ�D�GLIIHUHQW�IRUP���

7KH�YLVLEOH�DQG�WKH�LQYLVLEOH�ZRUOG�DUH�LQ�FORVH�FRQWDFW��&RXOG�WKH�YHLO�EH�OLIWHG��ZH�ZRXOG�VHH�HYLOߡ
DQJHOV�HPSOR\LQJ�DOO�WKHLU�DUWV�WR�GHFHLYH�DQG�GHVWUR\��:KHUHYHU�DQ�LQIOXHQFH�LV�H[HUWHG�WR�FDXVH�PHQ�WR
IRUJHW�*RG��WKHUH�6DWDQ�LV�H[HUFLVLQJ�KLV�EHZLWFKLQJ�SRZHU��$OO�ZKR�YHQWXUH�LQWR�VFHQHV�RI�GLVVLSDWLRQ�RU
LUUHOLJLRXV�SOHDVXUH��RU�VHHN�WKH�VRFLHW\�RI�WKH�VHQVXDOLVW��WKH�VNHSWLF��RU�WKH�EODVSKHPHU��E\�SHUVRQDO
LQWHUFRXUVH�RU�WKURXJK�WKH�PHGLXP�RI�WKH�SUHVV��DUH�WDPSHULQJ�ZLWK�VRUFHU\��(UH�WKH\�DUH�DZDUH��WKH�PLQG
LV�EHZLOGHUHG�DQG�WKH�VRXO�SROOXWHG��7KH�DSRVWOHVߞ�DGPRQLWLRQV�WR�WKH�(SKHVLDQ�FKXUFK�VKRXOG�EH�KHHGHG
E\�WKH�SHRSOH�RI�*RG�WRGD\�DYH�QR�IHOORZVKLS�ZLWK�WKH�XQIUXLWIXO�ZRUNV�RI�GDUNQHVV��EXW�UDWKHU�UHSURYH+ߝ�
WKHP�>(SK��������6/3ߚ�ߢ�@��������

6SLULWXDOLVP�DQG6ߡ�LWXDWLRQ�(WKLFVߚߢ([FXVHV�6LQ
�6SLULWXDOLVP�DVVHUWV�WKDW�PHQ�DUH�XQIDOOHQ�GHPLJRGVߡ�WKDWߝ�HDFK�PLQG�ZLOO�MXGJH�LWVHOIߞ��WKDWߝ�WUXH

NQRZOHGJH�SODFHV�PHQ�DERYH�DOO�ODZ�ߞ�ZKDWHYHU�LV��LV�ULJKWߝ��IRUߞ�DOO�VLQV�FRPPLWWHG�DUH�LQQRFHQWߝ��WKDWߞ
DQGߝ�*RG�GRWK�QRW�FRQGHPQ��7KH�EDVHVW�RI�KXPDQ�EHLQJV�LW�UHSUHVHQWV�DV�LQ�KHDYHQ��DQG�KLJKO\�H[DOWHGߞ
WKHUH��7KXV�LW�GHFODUHV�WR�DOO�PHQߝ��,W�PDWWHUV�QRW�ZKDW�\RX�GR��OLYH�DV�\RX�SOHDVH��KHDYHQ�LV�\RXU�KRPHߞ�
0XOWLWXGHV�DUH�WKXV�OHG�WR�EHOLHYH�WKDW�GHVLUH�LV�WKH�KLJKHVW�ODZ��WKDW�OLFHQVH�LV�OLEHUW\��DQG�WKDW�PDQ�LV
DFFRXQWDEOH�RQO\�WR�KLPVHOI�

LWK�VXFK�WHDFKLQJ�JLYHQ�DW�WKH�YHU\�RXWVHW�RI�OLIH��ZKHQ�LPSXOVH�LV�VWURQJHVW��DQG�WKH�GHPDQG�IRU:ߡ
VHOI�UHVWUDLQW�DQG�SXULW\�LV�QRW�XUJHQW��ZKHUH�DUH�WKH�VDIHJXDUGV�RI�YLUWXH"�:KDW�LV�WR�SUHYHQW�WKH�ZRUOG
IURP�EHFRPLQJ�D�VHFRQG�6RGRP"ߚ�ߢ(G���������

0LOOLRQV�RI�&RQYHUWV�WR�6SLULWXDOLVP
���6SLULWXDOLVP���QXPEHUV�LWV�FRQYHUWV�E\�KXQGUHGV�RI�WKRXVDQGV��\HD��E\�PLOOLRQV���7KLV�PDPPRWKߡ

GHFHSWLRQ�LV�EXW�D�UHYLYDO��LQ�D�QHZ�GLVJXLVH��RI�WKH�ZLWFKFUDIW�FRQGHPQHG�DQG�SURKLELWHG�RI�ROGߚ�ߢ�*&
����

1HZVZHHN�PDJD]LQH�VWDWHG�QWHUHVW�LQ�WKH�RFFXOW��IRU�GHFDGHV�WKH�GRPDLQ�RI�WLQ\�FRWHULHV��>LQQHU,ߡ�
FLUFOHV�RI�GHYRWHHV@�KDV�VXGGHQO\�HPHUJHG�DV�D�PDVV�SKHQRPHQRQ�LQ�WKH�8QLWHG�6WDWHV��,QFUHDVLQJ
WKRXVDQGV�RI�$PHULFDQV�DUH�QRZ�DFWLYH�SUDFWLWLRQHUV�RI�ZLWFKFUDIW��VSLULWXDOLVP��PDJLF�DQG�HYHQ�GHYLO
ZRUVKLS��0LOOLRQV�PRUH�DUH�DGGLFWHG�WR�DVWURORJ\��QXPHURORJ\��IRUWXQH�WHOOLQJ��DQG�WDURW�FDUGV��$�ERRN
DERXW�FODLUYR\DQW�-HDQQH�'L[RQߝ��$�*LIW�RI�3URSKHF\ߞ��KDV�VROG�RYHU���PLOOLRQ�FRSLHV1ߚ�ߢ�HZVZHHN�
$SULO�����������S�����

0LQLVWHUV�RI�3RSXODU�&KXUFKHV�&DQߞW�5HVLVW�6SLULWXDOLVP
7KH�SRSXODU�PLQLVWU\�FDQQRW�VXFFHVVIXOO\�UHVLVW�6SLULWXDOLVP��7KH\�KDYH�QRWKLQJ�ZKHUHZLWK�WR�VKLHOGߡ

WKHLU�IORFNV�IURP�LWV�EDOHIXO�LQIOXHQFH��0XFK�RI�WKH�VDG�UHVXOW�RI�6SLULWXDOLVP�ZLOO�UHVW�XSRQ�PLQLVWHUV�RI
WKLV�DJH�7ߚ�ߢ������



1RWH��7KH\�FDQߞW�UHVLVW�VSLULWXDOLVP�EHFDXVH�RI�WKHLU�EHOLHI�LQ�WKH�LPPRUWDOLW\�RI�WKH�VRXO�

6DWDQ�5HYHDOV�)XWXUH�E\�'UHDPV�WR�(QHPLHV�RI�7UXWK
6DWDQ�FORVHO\�ZDWFKHV�HYHQWV��DQG�ZKHQ�KH�ILQGV�RQH�ZKR�KDV�D�VSHFLDOO\�VWURQJ�VSLULW�RI�RSSRVLWLRQߡ

WR�WKH�WUXWK�RI�*RG�KH�ZLOO�HYHQ�UHYHDO�WR�KLP�XQIXOILOOHG�HYHQWV��WKDW�KH�PD\�PRUH�ILUPO\�VHFXUH�KLPVHOI�D
VHDW�LQ�KLV�KHDUW���

7KRVH�ZKR�KDYH�ELWWHUO\�RSSRVHG�WKH�WUXWK�RI�*RG��6DWDQ�XVHV�DV�KLV�PHGLXPV��7R�VXFK�KH�ZLOOߡ
DSSHDU�LQ�WKH�DVVXPHG�SHUVRQ�DQG�JDUE�RI�DQRWKHU��LW�PD\�EH�D�IULHQG�RI�WKH�PHGLXP��+H�ZLOO�LQFUHDVH�WKHLU
IDLWK�E\�XVLQJ�WKH�ZRUGV�RI�WKLV�IULHQG�DQG�UHODWLQJ�FLUFXPVWDQFHV�ZKLFK�DUH�DERXW�WR�WDNH�SODFH�RU�ZKLFK
UHDOO\�KDYH�WDNHQ�SODFH�RI�ZKLFK�WKH�PHGLXP�NQHZ�QRWKLQJ��6RPHWLPHV�SUHYLRXV�WR�D�GHDWK�RU�DQ�DFFLGHQW
KH�JLYHV�D�GUHDP��RU��SHUVRQDWLQJ�DQRWKHU��FRQYHUVHV�ZLWK�WKH�PHGLXP��HYHQ�LPSDUWLQJ�NQRZOHGJH�E\
PHDQV�RI�KLV�VXJJHVWLRQV��%XW�LW�LV�ZLVGRP�IURP�EHQHDWK�DQG�QRW�IURP�DERYH�7ߚ�ߢ�����������

6DWDQߞV�6XSHUQDWXUDO�6LJKWV�LQ�WKH�6N\
HDUIXO�VLJKWV�RI�D�VXSHUQDWXUDO�FKDUDFWHU�ZLOO�VRRQ�EH�UHYHDOHG�LQ�WKH�KHDYHQV��LQ�WRNHQ�RI�WKH�SRZHU(ߡ

RI�PLUDFOH�ZRUNLQJ�GHPRQV���3HUVRQV�ZLOO�DULVH�SUHWHQGLQJ�WR�EH�&KULVW�+LPVHOI��DQG�FODLPLQJ�WKH�WLWOH
DQG�ZRUVKLS�WKDW�EHORQJ�WR�WKH�ZRUOGߞV�5HGHHPHU��7KH\�ZLOO�SHUIRUP�ZRQGHUIXO�PLUDFOHV�RI�KHDOLQJ��DQG
ZLOO�SURIHVV�WR�KDYH�UHYHODWLRQV�IURP�KHDYHQ�FRQWUDGLFWLQJ�WKH�WHVWLPRQ\�RI�WKH�6FULSWXUHVߚ�ߢ�*&�����

*RG�'RHVQߞW�:RUN�7KURXJK�2QH�:KR�2IIHUV�WR�'HPRQVWUDWH�+LV�0LUDFOHV
Q�WKH�ODVW�GD\V�WKH�HQHP\�RI�SUHVHQW�WUXWK�ZLOO�EULQJ�LQ�PDQLIHVWDWLRQV�WKDW�DUH�QRW�LQ�KDUPRQ\�ZLWK�WKH,ߡ

ZRUNLQJV�RI�WKH�6SLULWߨ
�KDYH�EHHQ�LQVWUXFWHG�WKDW�ZKHQ�RQH�RIIHUV�WR�H[KLELW�WKHVH�SHFXOLDU�PDQLIHVWDWLRQV�WKLV�LV�D�GHFLGHG,���ߡ

HYLGHQFH�WKDW�LW�LV�QRW�WKH�ZRUN�RI�*RG�60ߚ�ߢ��������

*RG�'RHVQߞW�+HDO�7KURXJK�7KRVH�:KR�'R�1RW�5HVSHFW�RU�2EH\�+LV�/DZ
H�PXVW�QRW�WUXVW�WKH�FODLPV�RI�PHQ��7KH\�PD\��DV�&KULVW�UHSUHVHQWV��SURIHVV�WR�ZRUN�PLUDFOHV�LQ:ߡ

KHDOLQJ�WKH�VLFN��,V�WKLV�PDUYHORXV��ZKHQ�MXVW�EHKLQG�WKHP�VWDQGV�WKH�JUHDW�GHFHLYHU��WKH�PLUDFOH�ZRUNHU
ZKR�ZLOO�\HW�EULQJ�GRZQ�ILUH�IURP�KHDYHQ�LQ�WKH�VLJKW�RI�PHQ"

V�KRO\��MXVW��DQGߞ�LV�WKH�YRLFH�RI�RQH�ZKR�QHLWKHU�UHVSHFWV�QRU�REH\V�*RGߞ�7KH�YRLFH�RI�WKH�VWUDQJHUߝߡ
JRRG�ODZ��0DQ\�PDNH�JUHDW�SUHWHQVLRQV�WR�KROLQHVV��DQG�ERDVW�RI�WKH�ZRQGHUV�WKH\�SHUIRUP�LQ�KHDOLQJ�WKH
VLFN��ZKHQ�WKH\�GR�QRW�UHJDUG�WKLV�JUHDW�VWDQGDUG�RI�ULJKWHRXVQHVV��%XW�WKURXJK�ZKRVH�SRZHU�DUH�WKHVH
FXUHV�ZURXJKW"�$UH�WKH�H\HV�RI�HLWKHU�SDUW\�RSHQHG�WR�WKHLU�WUDQVJUHVVLRQV�RI�WKH�ODZ"���

I�WKRVH�WKURXJK�ZKRP�FXUHV�DUH�SHUIRUPHG��DUH�GLVSRVHG��RQ�DFFRXQW�RI�WKHVH�PDQLIHVWDWLRQV��WR,���ߡ
H[FXVH�WKHLU�QHJOHFW�RI�WKH�ODZ�RI�*RG��DQG�FRQWLQXH�LQ�GLVREHGLHQFH��WKRXJK�WKH\�KDYH�SRZHU�WR�DQ\�DQG
HYHU\�H[WHQW��LW�GRHV�QRW�IROORZ�WKDW�WKH\�KDYH�WKH�JUHDW�SRZHU�RI�*RG��2Q�WKH�FRQWUDU\��LW�LV�WKH�PLUDFOH�
ZRUNLQJ�SRZHU�RI�WKH�JUHDW�GHFHLYHU��+H�LV�D�WUDQVJUHVVRU�RI�WKH�PRUDO�ODZ�60ߚ�ߢߨ�������

*RGߞV�/DZ�,V�WKH�'HWHFWRU�RI�7UXH�DQG�)DOVH�0LUDFOHV
LV�VDWDQLF�PDMHVW\�ZRUNV�PLUDFOHV���6DWDQ�JLYHV�KLV�SRZHU�WR�WKRVH�ZKR�DUH�DLGLQJ�KLP�LQ�KLV+ߡ

GHFHSWLRQV��WKHUHIRUH�WKRVH�ZKR�FODLP�WR�KDYH�WKH�JUHDW�SRZHU�RI�*RG�FDQ�RQO\�EH�GLVFHUQHG�E\�WKH�JUHDW
GHWHFWRU��WKH�ODZ�RI�-HKRYDK&%�ߚ�ߢ��������������5+�$XJ������������

+RO\�6SLULW�:RUNV�2QO\�7KURXJK�&KDQQHO�RI�7UXWK
7KURXJK�6DWDQLF�GHOXVLRQV��ZRQGHUIXO�PLUDFOHV��WKH�FODLPV�RI�KXPDQ�DJHQWV�ZLOO�EH�XUJHG��%HZDUH�RIߡ

DOO�WKLV�
KULVW�KDV�JLYHQ�ZDUQLQJ��VR�WKDW�QRQH�QHHG�DFFHSW�IDOVHKRRG�IRU�WUXWK��7KH�RQO\�FKDQQHO�WKURXJK&ߡ

ZKLFK�WKH�6SLULW�RSHUDWHV�LV�WKDW�RI�WUXWK�60ߚ�ߢ�����



1R�HUURU�LV�WUXWK��RU�FDQ�EH�PDGH�WUXWK�E\�UHSHWLWLRQ��RU�E\�IDLWK�LQ�LW��6LQFHULW\�ZLOO�QHYHU�VDYH�D�VRXOߡ
IURP�WKH�FRQVHTXHQFHV�RI�EHOLHYLQJ�DQ�HUURU��:LWKRXW�VLQFHULW\�WKHUH�LV�QR�WUXH�UHOLJLRQ��EXW�VLQFHULW\�LQ�D
IDOVH�UHOLJLRQ�ZLOO�QHYHU�VDYH�D�PDQ�60ߚ�ߢ�����

&KULVW�+HDOHG�LQ�D�4XLHW�0DQQHU1ߚRW�3XEOLF�DV�D�'LVSOD\
/6ߚ�ߢߨV@�ZRQGHUIXO�DFWV�RI�KHDOLQJ�ZHUH�SHUIRUPHG�LQ�DV�TXLHW�D�PDQQHU�DV�SRVVLEOHߞ&KULVW��LV+ߡ

���

)DOVH�&ODLPV�WR�&DVW�2XW�6XSSRVHG�'HYLOV��([RUFLVP�
RX�KDYH�HYHQ�VXSSRVHG�WKDW�SRZHU�LV�JLYHQ�\RX�WR�FDVW�RXW�GHYLOV��7KURXJK�\RXU�LQIOXHQFH�RYHU�WKH>ߡ

KXPDQ�PLQG�PHQ�DQG�ZRPHQ�DUH�OHG�WR�EHOLHYH�WKDW�WKH\�DUH�SRVVHVVHG�RI�GHYLOV��DQG�WKDW�WKH�/RUG�KDV
DSSRLQWHG�\RX�DV�+LV�DJHQWV�IRU�FDVWLQJ�RXW�WKHVH�HYLO�VSLULWV�

�KDYH�EHHQ�VKRZQ�WKDW�MXVW�VXFK�SKDVHV�RI�HUURU�DV�,�ZDV�FRPSHOOHG�WR�PHHW�DPRQJ�$GYHQW�EHOLHYHUV,ߡ
DIWHU�WKH�SDVVLQJ�RI�WKH�WLPH�RI�������ZLOO�EH�UHSHDWHG�LQ�WKHVH�ODVW�GD\V�60ߚ�ߢ������

�VXFK�IDQDWLFLVP�DV�ZH�KDYH�ODWHO\�KDG�DPRQJ�XV�LQ�&DOLIRUQLD�LQ�SHFXOLDU�H[HUFLVHV�DQG�WKH�FODLP\%ߡ
RI�SRZHU�WR�FDVW�RXW�GHYLOV��6DWDQ�LV�VHHNLQJ�WR�GHFHLYH�LI�SRVVLEOH�WKH�YHU\�HOHFW��7KHVH�SHUVRQV�FODLPLQJ
WR�KDYH�D�VSHFLDO�PHVVDJH�IRU�RXU�SHRSOH��ZRXOG�FKDUJH�RQH�DQRWKHU�ZLWK�EHLQJ�SRVVHVVHG�RI�DQ�HYLO
VSLULW��7KHQ�DIWHU�SUD\HU�ZLWK�WKHP��WKH\�ZRXOG�GHFODUH�WKH�GHYLO�FDVW�RXW3&�0ߚ�ߢ������/HWWHU�WR�0U��DQG
0UV��5DOSK�0DFNLQ��

��HWWHU/��������05ߚ�ߢ�H�DUH�QRQH�RI�XV�WR�VHHN�WR�FDVW�RXW�GHYLOV�OHVW�ZH�RXUVHOYHV�EH�FDVW�RXW:ߡ��
������

V�KLVWRU\�ZH�KDYH�DOWRJHWKHU�WRR�JUHDW�D�ZRUN�WR�EHJLQ�D�QHZ�NLQG�RIߞQ�WKLV�SHULRG�RI�WKH�ZRUOG,ߡ
ZDUIDUH�LQ�PHHWLQJ�WKH�VXSHUQDWXUDO�SRZHU�RI�VDWDQLF�DJHQFLHV70ߚ�ߢ������

2XU�6DIHW\�,V�1RW�LQ�:RUNLQJ�0LUDFOHV
V�SHRSOH�ZLOO�QRW�ILQG�WKHLU�VDIHW\�LQ�ZRUNLQJ�PLUDFOHV��IRU�6DWDQ�ZRXOG�FRXQWHUIHLW�DQ\�PLUDFOHߞRG*ߡ

WKDW�PLJKW�EH�ZRUNHG�60ߚ�ߢ�����
*RGߞV�VHUYDQWV�WRGD\�FRXOG�QRW�ZRUN�E\�PHDQV�RI�PLUDFOHV��EHFDXVH�VSXULRXV�ZRUNV�RI�KHDOLQJ�

FODLPLQJ�WR�EH�GLYLQH��ZLOO�EH�ZURXJKW�60ߚ�ߢ�����

'LVWLQJXLVK�6DWDQߞV�0LUDFOHV�)URP�&KULVWߞV�E\�WKH�%LEOH
7KH�ODVW�JUHDW�GHOXVLRQ�LV�VRRQ�WR�RSHQ�EHIRUH�XV��$QWLFKULVW�LV�WR�SHUIRUP�KLV�PDUYHORXV�ZRUNV�LQ�RXUߡ

VLJKW��6R�FORVHO\�ZLOO�WKH�FRXQWHUIHLW�UHVHPEOH�WKH�WUXH�WKDW�LW�ZLOO�EH�LPSRVVLEOH�WR�GLVWLQJXLVK�EHWZHHQ
WKHP�H[FHSW�E\�WKH�+RO\�6FULSWXUHV��%\�WKHLU�WHVWLPRQ\�HYHU\�VWDWHPHQW�DQG�HYHU\�PLUDFOH�PXVW�EH�WHVWHGߢ�
���&*ߚ��

7KH�&XULRXV�%HFRPH�&DSWLYH�WR�6SLULWXDOLVP
7KHUH�DUH�IHZ�ZKR�KDYH�DQ\�MXVW�FRQFHSWLRQ�RI�WKH�GHFHSWLYH�SRZHU�RI�6SLULWXDOLVP�DQG�WKH�GDQJHUߡ

RI�FRPLQJ�XQGHU�LWV�LQIOXHQFH��0DQ\�WDPSHU�ZLWK�LW��PHUHO\�WR�JUDWLI\�WKHLU�FXULRVLW\��7KH\�KDYH�QR�UHDO
IDLWK�LQ�LW��DQG�ZRXOG�EH�ILOOHG�ZLWK�KRUURU�DW�WKH�WKRXJKW�RI�\LHOGLQJ�WKHPVHOYHV�WR�WKH�VSLULWVߞ�FRQWURO��%XW
WKH\�YHQWXUH�XSRQ�WKH�IRUELGGHQ�JURXQG��DQG�WKH�PLJKW\�GHVWUR\HU�H[HUFLVHV�KLV�SRZHU�XSRQ�WKHP�DJDLQVW
WKHLU�ZLOO��/HW�WKHP�RQFH�EH�LQGXFHG�WR�VXEPLW�WKHLU�PLQGV�WR�KLV�GLUHFWLRQ��DQG�KH�KROGV�WKHP�FDSWLYH��,W�LV
LPSRVVLEOH��LQ�WKHLU�RZQ�VWUHQJWK��WR�EUHDN�DZD\�IURP�WKH�EHZLWFKLQJ��DOOXULQJ�VSHOO��1RWKLQJ�EXW�WKH
SRZHU�RI�*RG��JUDQWHG�LQ�DQVZHU�WR�WKH�HDUQHVW�SUD\HU�RI�IDLWK��FDQ�GHOLYHU�WKHVH�HQVQDUHG�VRXOVߚ�ߢ�*&
����

�H�KDYH�UHDFKHG�WKH�SHULRG�RI�WKH�ODVW�GD\V��ZKHQ�VRPH��\HV��PDQ\��VKDOO�GHSDUW�IURP�WKH�IDLWK:ߡ



JLYLQJ�KHHG�WR�VHGXFLQJ�VSLULWV�DQG�GRFWULQHV�RI�GHYLOV��%H�FDXWLRXV�LQ�UHJDUG�WR�ZKDW�\RX�UHDG�DQG�KRZ
\RX�KHDU��7DNH�QRW�D�SDUWLFOH�RI�LQWHUHVW�LQ�VSLULWXDOLVWLF�WKHRULHV��6DWDQ�LV�ZDLWLQJ�WR�VWHDO�WKH�PDUFK�XSRQ
HYHU\RQH�ZKR�DOORZV�KLPVHOI�WR�EH�GHFHLYHG�E\�KLV�K\SQRWLVP��+H�EHJLQV�WR�H[HUW�KLV�SRZHU�RYHU�WKHP
MXVW�DV�VRRQ�DV�WKH\�EHJLQ�WR�LQYHVWLJDWH�KLV�WKHRULHV00ߚ�ߢ����������

1R�$QJHO�3URWHFWLRQ�LI�9HQWXUH�RQ�6DWDQߞV�*URXQG
�\QJHOV�RI�*RG�ZLOO�SUHVHUYH�+LV�SHRSOH�ZKLOH�WKH\�ZDON�LQ�WKH�SDWK�RI�GXW$ߡ�EXW�WKHUH�LV�QR

DVVXUDQFH�RI�VXFK�SURWHFWLRQ�IRU�WKRVH�ZKR�GHOLEHUDWHO\�YHQWXUH�XSRQ�6DWDQߞV�JURXQG�7ߚ�ߢ������

6DWDQߞV�6O\�6PLOH�DV�+H�6QDUHV�+LV�9LFWLPV
�ZDV�VKRZQ�6DWDQ���+H�VWLOO�EHDUV�D�NLQJO\�IRUP��+LV�IHDWXUHV�DUH�VWLOO�QREOH��IRU�KH�LV�DQ�DQJHO,ߡ

IDOOHQ��%XW�WKH�H[SUHVVLRQ�RI�KLV�FRXQWHQDQFH�LV�IXOO�RI�DQ[LHW\��FDUH��XQKDSSLQHVV��PDOLFH��KDWH��PLVFKLHI�
GHFHLW��DQG�HYHU\�HYLO��7KDW�EURZ�ZKLFK�ZDV�RQFH�VR�QREOH��,�SDUWLFXODUO\�QRWLFHG��+LV�IRUHKHDG
FRPPHQFHG�IURP�KLV�H\HV�WR�UHFHGH���+LV�H\HV�ZHUH�FXQQLQJ��VO\�DQG�VKRZHG�JUHDW�SHQHWUDWLRQ��+LV�IUDPH
ZDV�ODUJH��EXW�WKH�IOHVK�KXQJ�ORRVHO\�DERXW�KLV�KDQGV�DQG�IDFH��$V�,�EHKHOG�KLP��KLV�FKLQ�ZDV�UHVWLQJ�XSRQ
KLV�OHIW�KDQG��+H�DSSHDUHG�WR�EH�LQ�GHHS�WKRXJKW��$�VPLOH�ZDV�XSRQ�KLV�FRXQWHQDQFH��ZKLFK�PDGH�PH
WUHPEOH��LW�ZDV�VR�IXOO�RI�HYLO�DQG�VDWDQLF�VO\QHVV��7KLV�VPLOH�LV�WKH�RQH�KH�ZHDUV�MXVW�EHIRUH�KH�PDNHV
VXUH�RI�KLV�YLFWLP��DQG�DV�KH�IDVWHQV�WKH�YLFWLP�LQ�KLV�VQDUH��WKLV�VPLOH�JURZV�KRUULEOH65ߚ�ߢ��������

+\SQRWLVP

��3HWHU���������&RU������

+\SQRWLVP�RI�6RPH�6'$�0LQGV�LQ�/DVW�'D\V
V�VXSHUVWLWLRQV�ZLOO�DVVXPH�QHZ�IRUPV��(UURUV�ZLOO�EH�SUHVHQWHG�LQ�D�SOHDVLQJ�DQGߞQ�WKH�IXWXUH��6DWDQ,ߡ

IODWWHULQJ�PDQQHU��)DOVH�WKHRULHV��FORWKHG�ZLWK�JDUPHQWV�RI�OLJKW��ZLOO�EH�SUHVHQWHG�WR�*RGߞV�SHRSOH��7KXV
6DWDQ�ZLOO�WU\�WR�GHFHLYH��LI�SRVVLEOH��WKH�YHU\�HOHFW��0RVW�VHGXFLQJ�LQIOXHQFHV�ZLOO�EH�H[HUWHG��PLQGV�ZLOO
EH�K\SQRWL]HG�

RUUXSWLRQV�RI�HYHU\�W\SH���ZLOO�EH�EURXJKW�LQ�WR�WDNH�PLQGV�FDSWLYH��7KH�H[DOWDWLRQ�RI�QDWXUH�DV�*RG&ߡ
>SDQWKHLVP@��WKH�XQUHVWUDLQHG�OLFHQVH�RI�WKH�KXPDQ�ZLOO��WKH�FRXQVHO�RI�WKH�XQJRGO\ߚWKHVH�6DWDQ�XVHV�DV
DJHQFLHV�WR�EULQJ�DERXW�FHUWDLQ�HQGV��+H�ZLOO�HPSOR\�WKH�SRZHU�RI�PLQG�RYHU�PLQG�WR�FDUU\�RXW�KLV
GHVLJQVߨ�

6DWDQLF�DJHQFLHV�DUH�FORWKLQJ�IDOVH�WKHRULHV�LQ�DQ�DWWUDFWLYH�JDUE���7KHVH�DJHQFLHV�DUH�LQVWLOOLQJ�LQWRߡ
KXPDQ�PLQGV�WKDW�ZKLFK�LQ�UHDOLW\�LV�GHDGO\�HUURU��7KH�K\SQRWLF�LQIOXHQFH�RI�6DWDQ�ZLOO�UHVW�XSRQ�WKRVH
ZKR�WXUQ�IURP�WKH�SODLQ�ZRUG�RI�*RG�WR�SOHDVLQJ�IDEOHV�

�VD\�WR�DOO��%H,ߞ���W�LV�WKRVH�ZKR�KDYH�KDG�WKH�PRVW�OLJKW�WKDW�6DWDQ�PRVW�DVVLGXRXVO\�VHHNV�WR�HQVQDUH,ߡ
RQ�\RXU�JXDUG��IRU�DV�DQ�DQJHO�RI�OLJKW�6DWDQ�LV�ZDONLQJ�LQ�HYHU\�DVVHPEO\�RI�&KULVWLDQ�ZRUNHUV��DQG�LQ
HYHU\�FKXUFK��WU\LQJ�WR�ZLQ�WKH�PHPEHUV�WR�KLV�VLGH�7ߚ�ߢߞ�����������

1RW�WR�6WXG\�6FLHQFH�RI�&RQWUROOLQJ�0LQGV
0HQ�DQG�ZRPHQ�DUH�QRW�WR�VWXG\�WKH�VFLHQFH�RI�KRZ�WR�WDNH�FDSWLYH�WKH�PLQGV�RI�WKRVH�ZKR�DVVRFLDWHߡ

ZLWK�WKHP��7KLV�LV�WKH�VFLHQFH�6DWDQ�WHDFKHV��:H�DUH�WR�UHVLVW�HYHU\WKLQJ�RI�WKH�NLQG��:H�DUH�QRW�WR�WDPSHU
ZLWK�PHVPHULVP�DQG�K\SQRWLVP00ߚ�����������

1RW�$OORZ�<RXU�0LQG�WR�&RPH�8QGHU�&RQWURO�RI�$QRWKHU
W�LV�GDQJHURXV�IRU�DQ\RQH��QR�PDWWHU�KRZ�JRRG�D�PDQ�KH�LV��WR�HQGHDYRU�WR�LQIOXHQFH�DQRWKHU�KXPDQ,ߡ

PLQG��WR�FRPH�XQGHU�WKH�FRQWURO�RI�KLV�PLQG��/HW�PH�WHOO�\RX�WKDW�WKH�PLQG�FXUH�LV�D�VDWDQLF�GHFHSWLRQ��)RU
\RXU�VRXOߞV�VDNH��FXW�ORRVH�IURP�HYHU\WKLQJ�WKDW�VDYRUV�RI�K\SQRWLVP��WKH�VFLHQFH�E\�ZKLFK�VDWDQLF



DJHQFLHV�ZRUN�60ߚ�ߢ����������

+\SQRWL]HG�:LWKRXW�.QRZLQJ�,W
V�HDV\�FKDLU��DQG�\RX�GR�QRW�VHH�\RXU�IHDUIXO�FRQGLWLRQ����,�VDZ�WKDW�WKRVH�ZKR�DUHߞRX�DUH�LQ�6DWDQ>ߡ

XQGHU�WKH�EHZLWFKLQJ�LQIOXHQFH�RI�6SLULWXDOLVP��NQRZ�LW�QRW��<RX�KDYH�EHHQ�FKDUPHG�DQG�PHVPHUL]HG
>K\SQRWL]HG@�\HW�\RX�GR�QRW�NQRZ�LW�7ߚ�ߢ��������

7ZR�3RZHUV�6HHN�WR�&RQWURO�2XU�0LQGV
H�VKRXOG�HYHU�NHHS�LQ�PLQG�WKDW�XQVHHQ�DJHQFLHV�DUH�DW�ZRUN��ERWK�HYLO�DQG�JRRG��WR�WDNH�FRQWURO�RI:ߡ

WKH�PLQGߚ�ߢ�$+�����

*RG�:LOO�1RW�&RQWURO�2XU�0LQGV�:LWKRXW�2XU�&RQVHQW
�RG�GRHV�QRW�FRQWURO�RXU�PLQGV�ZLWKRXW�RXU�FRQVHQW*ߡ�EXW�HYHU\�PDQ�LV�IUHH�WR�FKRRVH�ZKDW�SRZHU�KH

ZLOO�KDYH�UXOH�RYHU�KLP0ߚ�ߢ�+������6HH�5RP�������@

6DWDQ�&DQߞW�&RQWURO�2XU�0LQG�8QOHVV�:H�<LHOG�,W�WR�+LP
�������06�����3&�0ߚ�ߢ�6DWDQ�FDQQRW�WRXFK�WKH�PLQG�RU�LQWHOOHFW�XQOHVV�ZH�\LHOG�LW�WR�KLPߡ���

6DWDQ�&RQWUROV�(YHU\�0LQG�1RW�'HFLGHGO\�8QGHU�WKH�+RO\�6SLULW
ߚ�ߢ�6DWDQ�WDNHV�WKH�FRQWURO�RI�HYHU\�PLQG�WKDW�LV�QRW�GHFLGHGO\�XQGHU�WKH�FRQWURO�RI�WKH�6SLULW�RI�*RGߡ

70����

6DWDQ�([SHULPHQWV�RQ�+XPDQ�0LQGV
RU�WKRXVDQGV�RI�\HDUV�6DWDQ�KDV�EHHQ�H[SHULPHQWLQJ�XSRQ�WKH�SURSHUWLHV�RI�WKH�KXPDQ�PLQG��DQG�KH(ߡ

KDV�OHDUQHG�WR�NQRZ�LW�ZHOO��%\�KLV�VXEWOH�ZRUNLQJV�LQ�WKHVH�ODVW�GD\V��KH�LV�OLQNLQJ�WKH�KXPDQ�PLQG�ZLWK
KLV�RZQ��LPEXLQJ�LW�ZLWK�KLV�WKRXJKWV��DQG�KH�LV�GRLQJ�WKLV�ZRUN�LQ�VR�GHFHSWLYH�D�PDQQHU�WKDW�WKRVH�ZKR
DFFHSW�KLV�JXLGDQFH�NQRZ�QRW�WKDW�WKH\�DUH�EHLQJ�OHG�E\�KLP�DW�KLV�ZLOO��7KH�JUHDW�GHFHLYHU�KRSHV�VR�WR
FRQIXVH�WKH�PLQGV�RI�PHQ�DQG�ZRPHQ�WKDW�QRQH�EXW�KLV�YRLFH�ZLOO�EH�KHDUG00ߚ�ߢ������

$GDP�DQG�(YH�+\SQRWL]HG�E\�6DWDQ
6HH���&RU������
6DWDQ�WHPSWHG�WKH�ILUVW�$GDP�LQ�(GHQ��DQG�$GDP�UHDVRQHG�ZLWK�WKH�HQHP\��WKXV�JLYLQJ�KLP�WKHߡ

DGYDQWDJH��6DWDQ�H[HUFLVHG�KLV�SRZHU�RI�K\SQRWLVP�RYHU�$GDP�DQG�(YHߚ�ߢ��%&�������/HWWHU�����
������

1HDU�WKH�(QG��0LQGV�0RUH�6XVFHSWLEOH�WR�6DWDQߞV�'HFHLW�1HDU�(QG
3>0ߚ�ߢ�V�GHYLFHVߞV�ZH�QHDU�WKH�FORVH�RI�WLPH��WKH�KXPDQ�PLQG�LV�PRUH�UHDGLO\�DIIHFWHG�E\�6DWDQ$ߡ

���

+\SQRWLVP�0D\�*LYH�7HPSRUDU\�5HOLHI�EXW�&DXVH�3HUPDQHQW�'DPDJH
7KH�PLQG�FXUH�LV�RQH�RIߨV�PLQGߞ1R�LQGLYLGXDO�VKRXOG�EH�SHUPLWWHG�WR�WDNH�FRQWURO�RI�DQRWKHU�SHUVRQߡ

WKH�PRVW�GDQJHURXV�GHFHSWLRQV�ZKLFK�FDQ�EH�SUDFWLFHG�XSRQ�DQ\�LQGLYLGXDO��7HPSRUDU\�UHOLHI�PD\�EH�IHOW�
EXW�WKH�PLQG�RI�WKH�RQH�WKXV�FRQWUROOHG�LV�QHYHU�DJDLQ�VR�VWURQJ�DQG�UHOLDEOH00ߚ�ߢ����������

1RWH��'U��:DOWHU�&��$OYDUH]��IRU�\HDUV�D�UHQRZQHG�QHZVSDSHU�PHGLFDO�FROXPQLVW�ZURWH�\7KH�IDPLOߡ�
RI�D�\RXQJ�ZRPDQ�ZKR�ZDV�K\SQRWL]HG�LQ�D�WHOHYLVLRQ�VKRZ��WHOOV�PH�WKDW�VWLOO��ILYH�PRQWKV�ODWHU��VKH�LV
JRLQJ�DERXW�DV�LI�LQ�D�WUDQFH��6KH�LV�FRPSOHWHO\�HQFKDQWHG��)RUPHUO\�VKH�ZDV�PHQWDOO\�QRUPDO�DQG�KDSS\�
JR�OXFN\��ZLWK�D�ZRQGHUIXO�SHUVRQDOLW\��PXFK�YLWDOLW\�DQG�PXFK�DIIHFWLRQ�IRU�KHU�IDPLO\��1RZ�VKH�VHHPV
WR�KDYH�WXUQHG�DJDLQVW�WKHP��VKH�LV�RUQHU\�DQG�GLIILFXOW��DQG�IHDUIXO�RI�VRPHWKLQJ��VKH�NQRZV�QRW�ZKDW�



QRWKHU�SHUVRQ��D�\RXQJ�PDQ�KLJKO\�LQWHOOLJHQW�DQG�JLIWHG��EXW�DOZD\V�D�ELW�HFFHQWULF��WHOOV�PH�WKDW$ߡ
VLQFH�KH�ZDV�K\SQRWL]HG�D�IHZ�\HDUV�DJR�E\�D�OD\PDQ��MXVW�IRU�D�ODUN��KH�KDV�QHYHU�IHOW�WKH�VDPH��7KH
K\SQRWLVW�SXW�VRPH�LGHDV�LQWR�KLV�KHDG�WKDW�KDYH�GLVWUHVVHG�KLP�HYHU�VLQFH��WKH\�KDYH�VHUYHG�DV
FRPSXOVLRQV�ZKLFK�PDNH�KLP�EHKDYH�LQ�ZD\V�XQSOHDVDQW�WR�KLP��+H�KDV�VSHQW�WKH�\HDUV�VLQFH�WKHQ�LQ�WKH
KDQGV�RI�SV\FKLDWULVWVߢ�

0RUDO�-XGJPHQW�6XVSHQGHG�E\�+\SQRVLV
W�LV�FRPPRQO\�EHOLHYHG�WKDW�D�SHUVRQ�ZLOO�QRW�FRPPLW�FULPHV�XQGHU�K\SQRVLV��WKDW�KH�ZLOO�SHUIRUP,ߡ

RQO\�WKRVH�DFWV�ZKLFK�GR�QRW�UXQ�FRXQWHU�WR�KLV�VWDQGDUGV�RI�ODZIXOQHVV��%XW�WKLV�QRWLRQ�LV�QRW�HQWLUHO\�WUXH�
,Q�IDFW��H[SHULPHQWV�KDYH�EHHQ�FRQGXFWHG�E\�6\UDFXVH�8QLYHUVLW\�DQG�%URRNO\Q�&ROOHJH�ZKLFK�LQGLFDWH
WKDW�PRUDO�MXGJPHQW�PD\�EH�VXVSHQGHG6ߚ�ߢ�FLHQFH�'LJHVW��6HSW��������S�����

0RVW�'DQJHURXV�'HFHSWLRQ
7KH�WKHRU\�RI�PLQG�FRQWUROOLQJ�PLQG�ZDV�RULJLQDWHG�E\�6DWDQ����2I�DOO�WKH�HUURUV�WKDW�DUH�ILQGLQJߡ

DFFHSWDQFH�DPRQJ�SURIHVVHGO\�&KULVWLDQ�SHRSOH��QRQH�LV�D�PRUH�GDQJHURXV�GHFHSWLRQ��QRQH�PRUH�FHUWDLQ
WR�VHSDUDWH�PDQ�IURP�*RG��WKDQ�LV�WKLV��,QQRFHQW�WKRXJK�LW�PD\�DSSHDU��LI�H[HUFLVHG�XSRQ�SDWLHQWV��LW�ZLOO
WHQG�WR�WKHLU�GHVWUXFWLRQ��QRW�WR�WKHLU�UHVWRUDWLRQ��,W�RSHQV�D�GRRU�WKURXJK�ZKLFK�6DWDQ�ZLOO�HQWHU�WR�WDNH
SRVVHVVLRQ�ERWK�RI�WKH�PLQG�WKDW�LV�JLYHQ�XS�WR�EH�FRQWUROOHG�E\�DQRWKHU��DQG�RI�WKH�PLQG�WKDW�FRQWUROVߚ�ߢ�
0+�����

+\SQRWLVP�2ULJLQDWHG�E\�6DWDQ
ߨ7KH�WKHRU\�RI�PLQG�FRQWUROOLQJ�PLQG�LV�RULJLQDWHG�E\�6DWDQߡ
1R�PDQ�RU�ZRPDQ�VKRXOG�H[HUFLVH�KLV�RU�KHU�ZLOO�WR�FRQWURO�WKH�VHQVHV�RU�UHDVRQ�RI�DQRWKHU��VR�WKDWߡ

WKH�PLQG�RI�WKH�SHUVRQ�LV�UHQGHUHG�SDVVLYHO\�VXEMHFW�WR�WKH�ZLOO�RI�WKH�RQH�ZKR�LV�H[HUFLVLQJ�FRQWUROߚ�ߢ�
00�����

3K\VLFLDQV�1RW�WR�8VH�0LQG�&RQWURO6ߚDWDQߞV�6FLHQFH
RG�KDV�QRW�JLYHQ�RQH�UD\�RI�OLJKW�RU�HQFRXUDJHPHQW�IRU�RXU�SK\VLFLDQV�WR�WDNH�XS�WKH�ZRUN�RI�KDYLQJ*ߡ

RQH�PLQG�FRPSOHWHO\�FRQWURO�WKH�PLQG�RI�DQRWKHU��VR�WKDW�RQH�DFWV�RXW�WKH�ZLOO�RI�DQRWKHU��/HW�XV�OHDUQ�WKH
ZD\V�DQG�SXUSRVHV�RI�*RG��/HW�QRW�WKH�HQHP\�JDLQ�WKH�OHDVW�DGYDQWDJH�RYHU�\RX��/HW�KLP�QRW�OHDG�\RX�WR
GDUH�WR�HQGHDYRU�WR�FRQWURO�DQRWKHU�PLQG�XQWLO�LW�EHFRPHV�D�PDFKLQH�LQ�\RXU�KDQGV��7KLV�LV�WKH�VFLHQFH�RI
6DWDQߞV�ZRUNLQJ3&�0ߚ�ߢ������

+\SQRVLV�(QGRUVHG�E\�0HGLFDO�3URIHVVLRQV�DQG�6FKRROV
SQRWKHUDS\��ZKLFK�UHFHLYHG�D�VXEVWDQWLDO�HQGRUVHPHQW�IURP�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ\+ߡ

>����@���LV�WRGD\�WDNLQJ�D�OHJLWLPDWH�SODFH�DV�RQH�RI�WKH�KHDOLQJ�DUWV��7KRXVDQGV�RI�GRFWRUV��GHQWLVWV�DQG
SV\FKLDWULVWV�KDYH�UHFHLYHG�WUDLQLQJ�LQ�LW��WKHUH�DUH�WZR�SURIHVVLRQDO�VRFLHWLHV�GHYRWHG�WR�LW��DQG�OHDGLQJ
PHGLFDO�VFKRROV�DUH�LQWURGXFLQJ�LW�LQWR�WKHLU�FXUULFXOD�

DQG�WKH�PRVW�LPSRUWDQW�SURSHUW\�RIߚV�EHKDYLRU�LV�FRQVWDQWO\�LQIOXHQFHG�E\�VXJJHVWLRQߞ\���7KH�ERGߡ
K\SQRVLV�LV�WKDW�LW�PDNHV�WKH�PLQG�H[WUDRUGLQDULO\�UHFHSWLYH�WR�VXJJHVWLRQ�

���2QFH�LQ�D�WUDQFH�WKH�SDWLHQW�ODFNV�YROLWLRQ��IHHOV�WKDW�UHVLVWDQFH�LV�WRR�PXFK�HIIRUW���KH�SXWV�KLV�RZQߡ
ZLOO�SRZHU�WHPSRUDULO\�DVLGH�DQG�DFFHSWV�WKH�K\SQRWLVWV�VXJJHVWLRQV�PRUH�RU�OHVV�XQFULWLFDOO\ߚ�ߢ�/,)(�
0DUFK����������E\�5REW��&RXJKODQ�

&DWKROLF�3ULHVW�8VHG�+\SQRVLV
5HY��-RKQ�-��+LJJLQV�������D�NLQGO\��ZKLWH�KDLUHG�-HVXLW�SULHVW�ZKR�LV�VWXGHQW�FRXQVHORU�DW���6W��/RXLVߡ

8QLYHUVLW\���SUDFWLFHV�K\SQRVLV�
���DWKHU�+LJJLQV�KDV�EHHQ�K\SQRWL]LQJ�VWXGHQWV�RXW�RI�WKHLU�SUH�H[DP�MLWWHUV�KHUH�IRU�WKH�SDVW����\HDUV(ߡ



����WHFKQLTXH���KDV�WKH�EOHVVLQJ�RI�KLV�-HVXLW�VXSHULRUVߞDWKHU�+LJJLQV(ߡ
7KH�SULHVW�KDV�JUHDW�IDLWK�LQ�K\SQRVLV��RU�DXWR�VXJJHVWLRQ��DV�D�PHDQV�RI�WKHUDS\����)DWKHUߡ

+LJJLQV���IRUHVHHV�WKH�GD\�ZKHQ�K\SQRVLV�ZLOO�EH�VWDQGDUG�SURFHGXUHߚ�ߢ�)RUW�:RUWK�6WDU�7HOHJUDP
�3DUDGH�0DJD]LQH�6HFWLRQ��'HF�����������E\�6LG�5RVV�

3URWHVWDQW�0LQLVWHU�8VHV�+\SQRWLVP�RQ�0HPEHUV
(��/��&DUGH\��)RUPHU�6RXWKHUQ�8QLRQ�&RQIHUHQFH�%LEOH�6FKRRO�'LUHFWRU��ZURWH�LQ�KLV�ERRN�H:ߡ�

KDYH�EHIRUH�XV�DQ�DFFRXQW�RI�RQH�PLQLVWHU�ZKR�LV�XVLQJ�WKLV�VRUW�RI�PLQG�FRQWURO�RQ�KLV�PHPEHUV��$V
UHSRUWHG�LQ�WKH�SXEOLF�SUHVV��KH�VDLGߝ��,W�LV�D�QHZ�DSSURDFK�WR�*RG����)URP�P\�H[SHULHQFH�ZLWK�K\SQRWLVP�
,�DP�FRQYLQFHG�WKHUH�LV�D�GHILQLWH�QHHG�IRU�PRUH�RI�RXU�PLQLVWHUV�WR�WUDLQ�LQ�WKLV�ILHOGߞ��+H�FODLPV�WR�KDYH
K\SQRWL]HG�LQ�RQH�ZD\�RU�DQRWKHU�DERXW����PHPEHUV�RI�KLV�FRQJUHJDWLRQ�RI�������+H�PDNHV�WKLV�VWDWHPHQW
DQG�FRQIHVVLRQߝ��,�JLYH�WKHP�VXJJHVWLRQV�ZKLOH�XQGHU�K\SQRVLV�MXVW�OLNH�,�ZRXOG�LQ�UHJXODU�FRXQVHOLQJ��%XW
WKH�SRVWK\SQRWLF�VXJJHVWLRQV�DUH�HWFKHG�PRUH�VWURQJO\�RQ�WKHLU�PLQGV�DQG�WKH\�ILQG�LW�KDUGHU�WR�EUHDN
WKHP���,�IRXQG�LW�UHDOO\�ZRUNHG��'RQߞW�DVN�PH�KRZ��1RERG\�NQRZVߚ�ߢߞ�+\SQRWLVP�DQG�0LQG�&RQWURO��S�
���

+\SQRWLVP�8VHG�E\�)RUPHU�6'$V
�7KH�WLPH�KDV�FRPH�ZKHQ�HYHQ�LQ�WKH�FKXUFK�DQG�LQ�RXU�LQVWLWXWLRQV��VRPH�ZLOO�GHSDUW�IURP�WKH�IDLWKߡ

JLYLQJ�KHHG�WR�VHGXFLQJ�VSLULWV�DQG�GRFWULQHV�RI�GHYLOV���K\SQRWLVP�LV�EHLQJ�XVHG�E\�WKRVH�ZKR�GHSDUW�IURP
WKH�IDLWK��DQG�ZH�DUH�QRW�WR�OLQN�XS�ZLWK�WKHP��7KURXJK�WKRVH�ZKR�GHSDUW�IURP�WKH�IDLWK��WKH�SRZHU�RI�WKH
HQHP\�ZLOO�EH�H[HUFLVHG�WR�OHDG�RWKHUV�DVWUD\�60ߚ�ߢ����������

6DWDQLF�DJHQFLHV�DUH�FORWKLQJ�IDOVH�WKHRULHV�LQ�DQ�DWWUDFWLYH�JDUE���7KHVH�DJHQFLHV�DUH�LQVWLOOLQJ�LQWRߡ
KXPDQ�PLQGV�WKDW�ZKLFK�LQ�UHDOLW\�LV�GHDGO\�HUURU��7KH�K\SQRWLF�LQIOXHQFH�RI�6DWDQ�ZLOO�UHVW�XSRQ�WKRVH
ZKR�WXUQ�IURP�WKH�SODLQ�ZRUG�RI�*RG�WR�SOHDVLQJ�IDEOHV�7ߚ�ߢ������



&+$37(5���
&URZQLQJ�$FW�RI�'HFHSWLRQ
6DWDQ�,PSHUVRQDWHV�&KULVW

RU�WKHUH�VKDOO�DULVH�IDOVH�&KULVWV��DQG�IDOVH�SURSKHWV��DQG�VKDOO�VKHZ�JUHDW�VLJQV�DQG�ZRQGHUV(ߡ
LQVRPXFK�WKDW��LI�LW�ZHUH�SRVVLEOH��WKH\�VKDOO�GHFHLYH�WKH�YHU\�HOHFW��%HKROG��,�KDYH�WROG�\RX�EHIRUH�
:KHUHIRUH�LI�WKH\�VKDOO�VD\�XQWR�\RX��%HKROG��+H�LV�LQ�WKH�GHVHUW��JR�QRW�IRUWK��EHKROG�+H�LV�LQ�WKH�VHFUHW
FKDPEHUV��EHOLHYH�LW�QRW��)RU�DV�WKH�OLJKWQLQJ�FRPHWK�RXW�RI�WKH�HDVW��DQG�VKLQHWK�HYHQ�XQWR�WKH�ZHVW��VR
VKDOO�DOVR�WKH�FRPLQJ�RI�WKH�6RQ�RI�PDQ�EH0ߚ�ߢ�DWW�����������

�����RU&��ߚ�ߢߨ6DWDQ�KLPVHOI�LV�WUDQVIRUPHG�LQWR�DQ�DQJHO�RI�OLJKWߡ���

1RZ�ZH�EHVHHFK�\RX��EUHWKUHQ��E\�WKH�FRPLQJ�RI�RXU�/RUG�-HVXV�&KULVW��DQG�E\�RXU�JDWKHULQJ�WRJHWKHUߡ
XQWR�+LPߨ/HW�QR�PDQ�GHFHLYH�\RX�E\�DQ\�PHDQV��IRU�WKDW�GD\�VKDOO�QRW�FRPH��H[FHSW�WKHUH�FRPH�D�IDOOLQJ
DZD\�ILUVW��DQG�WKDW�PDQ�RI�VLQ�VKDOO�EH�UHYHDOHG��WKH�VRQ�RI�SHUGLWLRQ��:KR�RSSRVHWK�DQG�H[DOWHWK�KLPVHOI
DERYH�DOO�WKDW�LV�FDOOHG�*RG��RU�WKDW�LV�ZRUVKLSHG��VR�WKDW�KH�DV�*RG�VLWWHWK�LQ�WKH�WHPSOH�RI�*RG��VKRZLQJ
KLPVHOI�WKDW�KH�LV�*RG��5HPHPEHU�\H�QRW��WKDW�ZKHQ�,�ZDV�\HW�ZLWK�\RX��,�WROG�\RX�WKHVH�WKLQJV"�$QG�QRZ
\H�NQRZ�ZKDW�ZLWKROGHWK�WKDW�KH�PLJKW�EH�UHYHDOHG�LQ�KLV�WLPH��)RU�WKH�P\VWHU\�RI�LQLTXLW\�GRWK�DOUHDG\
ZRUN��RQO\�KH�ZKR�QRZ�OHWWHWK�ZLOO�OHW��XQWLO�KH�EH�WDNHQ�RXW�RI�WKH�ZD\��$QG�WKHQ�VKDOO�WKDW�:LFNHG�EH
UHYHDOHG��ZKRP�WKH�/RUG�VKDOO�FRQVXPH�ZLWK�WKH�VSLULW�RI�+LV�PRXWK��DQG�VKDOO�GHVWUR\�ZLWK�WKH�EULJKWQHVV
RI�+LV�FRPLQJ��(YHQ�KLP�ZKRVH�FRPLQJ�LV�DIWHU�WKH�ZRUNLQJ�RI�6DWDQ�ZLWK�DOO�SRZHU�DQG�VLJQV�DQG�O\LQJ
ZRQGHUV��$QG�ZLWK�DOO�GHFHLYDEOHQHVV�RI�XQULJKWHRXVQHVV�LQ�WKHP�WKDW�SHULVK��EHFDXVH�WKH\�UHFHLYHG�QRW
WKH�ORYH�RI�WKH�WUXWK��WKDW�WKH\�PLJKW�EH�VDYHG��$QG�IRU�WKLV�FDXVH�*RG�VKDOO�VHQG�WKHP�>SHUPLW@�VWURQJ
GHOXVLRQ�WKDW�WKH\�VKRXOG�EHOLHYH�D�OLH��7KDW�WKH\�DOO�PLJKW�EH�GDPQHG�ZKR�EHOLHYHG�QRW�WKH�WUXWK��EXW�KDG
SOHDVXUH�LQ�XQULJKWHRXVQHVV��7ߚ�ߢ�KHVV���������

�3DXO��LQ�KLV�VHFRQG�OHWWHU�WR�WKH�7KHVVDORQLDQV��SRLQWV�WR�WKH�VSHFLDO�ZRUNLQJ�RI�6DWDQ�LQ�VSLULWXDOLVPߡ
DV�DQ�HYHQW�WR�WDNH�SODFH�LPPHGLDWHO\�EHIRUH�WKH�VHFRQG�FRPLQJ�RI�&KULVW��6SHDNLQJ�RI�&KULVWߞV�VHFRQG
FRPLQJ��KH�GHFODUHV�WKDW�LW�LVߝ�DIWHU�WKH�ZRUNLQJ�RI�6DWDQ�ZLWK�DOO�SRZHU�DQG�VLJQV�DQG�O\LQJ�ZRQGHUVߢߞ����
7KHVVDORQLDQV���������33ߚ��

6DWDQߞV�&URZQLQJ�$FW�RI�'HFHSWLRQ
V�WKH�FURZQLQJ�DFW�LQ�WKH�JUHDW�GUDPD�RI�GHFHSWLRQ��6DWDQ�KLPVHOI�ZLOO�SHUVRQDWH�&KULVW��7KH�&KXUFK$ߡ

KDV�ORQJ�SURIHVVHG�WR�ORRN�WR�WKH�6DYLRXUߞV�DGYHQW�DV�WKH�FRQVXPPDWLRQ�RI�KHU�KRSHV��1RZ�WKH�JUHDW
GHFHLYHU�ZLOO�PDNH�LW�DSSHDU�WKDW�&KULVW�KDV�FRPH��,Q�GLIIHUHQW�SDUWV�RI�WKH�HDUWK��6DWDQ�ZLOO�PDQLIHVW
KLPVHOI�DPRQJ�PHQ�DV�D�PDMHVWLF�EHLQJ�RI�GD]]OLQJ�EULJKWQHVV��UHVHPEOLQJ�WKH�GHVFULSWLRQ�RI�WKH�6RQ�RI
*RG�JLYHQ�E\�-RKQ��LQ�5HYHODWLRQ�O��������7KH�JORU\�WKDW�VXUURXQGV�KLP�LV�XQVXUSDVVHG�E\�DQ\WKLQJ�WKDW
PRUWDO�H\HV�KDYH�\HW�EHKHOG��7KH�VKRXW�RI�WULXPSK�ULQJV�RXW�XSRQ�WKH�DLUߝ��&KULVW�KDV�FRPHߝ�ߞ�&KULVW�KDV
FRPH�7ߞ�KH�SHRSOH�SURVWUDWH�WKHPVHOYHV�LQ�DGRUDWLRQ�EHIRUH�KLP��ZKLOH�KH�OLIWV�XS�KLV�KDQGV�DQG
SURQRXQFHV�D�EOHVVLQJ�XSRQ�WKHP��DV�&KULVW�EOHVVHG�+LV�GLVFLSOHV�ZKHQ�+H�ZDV�XSRQ�WKH�HDUWK��+LV�YRLFH
LV�VRIW�DQG�VXEGXHG��\HW�IXOO�RI�PHORG\��,Q�JHQWOH��FRPSDVVLRQDWH�WRQHV�KH�SUHVHQWV�VRPH�RI�WKH�VDPH
JUDFLRXV��KHDYHQO\�WUXWKV�ZKLFK�WKH�6DYLRXU�XWWHUHG��KH�KHDOV�WKH�GLVHDVHV�RI�WKH�SHRSOH��DQG�WKHQ��LQ�KLV
DVVXPHG�FKDUDFWHU�RI�&KULVW��KH�FODLPV�WR�KDYH�FKDQJHG�WKH�6DEEDWK�WR�6XQGD\��DQG�FRPPDQGV�DOO�WR
KDOORZ�WKH�GD\�ZKLFK�KH�KDV�EOHVVHG��+H�GHFODUHV�WKDW�WKRVH�ZKR�SHUVLVW�LQ�NHHSLQJ�KRO\�WKH�VHYHQWK�GD\
DUH�EODVSKHPLQJ�KLV�QDPH�E\�UHIXVLQJ�WR�OLVWHQ�WR�KLV�DQJHOV���7KLV�LV�WKH�VWURQJ��DOPRVW�RYHUPDVWHULQJ
GHOXVLRQ7ߨKH�PXOWLWXGHV��IURP�WKH�OHDVW�WR�WKH�JUHDWHVW��JLYH�KHHG�WR�WKHVH�VRUFHULHV��VD\LQJ��7KLV�LV�WKH
JUHDW�SRZHU�RI�*RGߚ�ߢ�*&����������



6DWDQ�$VVXPHV�WKH�*DUE�DQG�$WWULEXWHV�RI�&KULVWLDQLW\�LQ�+LV�&RDOLWLRQ
V�KLVWRU\��DQG�6DWDQ�LV�ZRUNLQJ�DV�QHYHU�EHIRUH��+H�LVߞH�DUH�DSSURDFKLQJ�WKH�HQG�RI�WKLV�HDUWK:ߡ

VWULYLQJ�WR�DFW�DV�GLUHFWRU�RI�WKH�&KULVWLDQ�ZRUOG��:LWK�DQ�LQWHQVLW\�WKDW�LV�PDUYHORXV�KH�LV�ZRUNLQJ�ZLWK
KLV�O\LQJ�ZRQGHUV��6DWDQ�LV�UHSUHVHQWHG�DV�ZDONLQJ�DERXW�DV�D�URDULQJ�OLRQ��VHHNLQJ�ZKRP�KH�PD\�GHYRXU�
+H�GHVLUHV�WR�HPEUDFH�WKH�ZKROH�ZRUOG�LQ�KLV�FRQIHGHUDF\�>FRDOLWLRQ@��+LGLQJ�KLV�GHIRUPLW\�XQGHU�WKH
JDUE�RI�&KULVWLDQLW\��KH�DVVXPHV�WKH�DWWULEXWHV�RI�D�&KULVWLDQ��DQG�FODLPV�WR�EH�&KULVW�+LPVHOI�05ߚ�ߢ�
�����06�����������

6DWDQ�:LOO�5HVHPEOH�&KULVW�LQ�(YHU\�3DUWLFXODU
6DWDQ�ZLOO�ZRUN���ZRQGHUV�EHIRUH�PHQ�WR�PDNH�WKH�ZRUOG�EHOLHYH�KLP�WR�EH�&KULVW�FRPH�WKH�VHFRQGߡ

WLPH�WR�RXU�ZRUOG��+H�WUDQVIRUPV�KLPVHOI�LQWR�DQ�DQJHO�RI�OLJKW��EXW�ZKLOH�KH�EHDUV�WKH�DSSHDUDQFH�LQ�HYHU\
SDUWLFXODU�DV�IDU�DV�DSSHDUDQFH�JRHV��KH�LV�QRW�&KULVW�05ߚ�ߢ�������/HWWHU�����������

:RUOG�:LOO�$FFHSW�6DWDQ�DV�/RUG�RI�/RUGV
OO�WKH�YDVW��FRPSOLFDWHG�PDFKLQHU\�RI�HYLO�DJHQFLHV�LV�SXW�LQWR�DFWLRQ�LQ�WKHVH�ODVW�GD\V���7KH�JUHDW$ߡ

SXWULG�IRXQWDLQ�RI�HYLO�KDV�EHHQ�FRQWLQXDOO\�IORZLQJ�WKURXJK�KXPDQ�VRFLHW\���6DWDQ���LV�D�GHFHLYHU�DQG
WKURXJK�KLV�VHUSHQWLQH�VKDUSQHVV��WKURXJK�KLV�FURRNHG�SUDFWLFHV��KH�KDV�GUDZQ�WR�KLPVHOI�WKH�KRPDJH
ZKLFK�PDQ�VKRXOG�KDYH�JLYHQ�WR�*RG���

V�ZH�GUDZ�QHDU�WKH�FORVH�RI�WLPH��WKH�EDWWOH�ZD[HV�PRUH�LQWHQVH��$V�WKH�VHFRQG�DSSHDULQJ�RI�RXU$���ߡ
/RUG�-HVXV�&KULVW�GUDZV�QHDU��VDWDQLF�DJHQFLHV�DUH�PRYHG�IURP�EHQHDWK��6DWDQ�ZLOO�QRW�RQO\�DSSHDU�DV�D
KXPDQ�EHLQJ��EXW�ZLOO�SHUVRQDWH�-HVXV�&KULVW��DQG�WKH�ZRUOG�ZKR�KDV�UHMHFWHG�WKH�WUXWK�ZLOO�UHFHLYH�KLP�DV
WKH�/RUG�RI�ORUGV�DQG�.LQJ�RI�NLQJV��+H�ZLOO�H[HUFLVH�KLV�SRZHU��DQG�ZRUN�XSRQ�WKH�KXPDQ�LPDJLQDWLRQ�
+H�ZLOO�FRUUXSW�ERWK�WKH�PLQGV�DQG�ERGLHV�RI�PHQ��DQG�ZLOO�ZRUN�WKURXJK�WKH�FKLOGUHQ�RI�GLVREHGLHQFH�
IDVFLQDWLQJ�DQG�FKDUPLQJ��DV�GRHV�D�VHUSHQW���WKH�IRUP�RI�6DWDQ�DVVXPHG�LQ�(GHQ�ZKHQ�OHDGLQJ�RXU�ILUVW
SDUHQWV�WR�WUDQVJUHVV��ZDV�RI�D�FKDUDFWHU�WR�EHZLOGHU�DQG�FRQIXVH�WKH�PLQG��+H�ZLOO�ZRUN�LQ�D�VXEWOH�D
PDQQHU�DV�ZH�QHDU�WKH�HQG�RI�HDUWKߞV�KLVWRU\ߨ�

���7KH�IRUFHV�RI�GDUNQHVV�ZLOO�XQLWH�ZLWK�KXPDQ�DJHQWV�ZKR�KDYH�JLYHQ�WKHPVHOYHV�LQWR�WKH�FRQWURO�RIߡ
6DWDQ��DQG�WKH�VDPH�VFHQHV�WKDW�ZHUH�H[KLELWHG�DW�WKH�WULDO��UHMHFWLRQ��DQG�FUXFLIL[LRQ�RI�&KULVW�ZLOO�EH
UHYLYHG��7KURXJK�\LHOGLQJ�WR�VDWDQLF�LQIOXHQFHV��PHQ�ZLOO�EH�WUDQVIRUPHG�LQWR�ILHQGV5ߚ�ߢ�+�$SULO����
�����

6DWDQ�&DQQRW�&RXQWHUIHLW�WKH�0DQQHU�RI�&KULVWߞV�$GYHQW
V�DGYHQW���7KLV�FRPLQJ�WKHUH�LV�QRߞ6DWDQ�LV�QRW�SHUPLWWHG�WR�FRXQWHUIHLW�WKH�PDQQHU�RI�&KULVWߡ

SRVVLELOLW\�RI�FRXQWHUIHLWLQJ��,W�ZLOO�EH�XQLYHUVDOO\�NQRZQߚZLWQHVVHG�E\�WKH�ZKROH�ZRUOGߚ�ߢ�*&�����

&KULVW�:LOO�1RW�7RXFK�(DUWK�DW�6HFRQG�$GYHQW��EXW�6DWDQ�:LOO
$Wߡ����WKH�FRPLQJ�RI�WKH�/RUGߢ���ZH�ZLOOߡ�EH�FDXJKW�XS�WRJHWKHU�ZLWK�WKHP�LQ�WKH�FORXGV�WR�PHHW�WKH

/RUG�LQ�WKH�DLU��7ߚ�ߢ���KHVV����������

�����0DWW���LVJXLVHG�DV�DQ�DQJHO�RI�OLJKW��KH�>6DWDQ@�ZLOO�ZDON�WKH�HDUWK�DV�D�ZRQGHU�ZRUNHU'ߡ��������
7KHVV�����������,Q�EHDXWLIXO�ODQJXDJH�KH�ZLOO�SUHVHQW�ORIW\�VHQWLPHQWV��*RRG�ZRUGV�ZLOO�EH�VSRNHQ�E\�KLP�
DQG�JRRG�GHHGV�SHUIRUPHG��&KULVW�ZLOO�EH�SHUVRQLILHG��EXW�RQ�RQH�SRLQW�WKHUH�ZLOO�EH�D�PDUNHG
GLVWLQFWLRQ��6DWDQ�ZLOO�WXUQ�WKH�SHRSOH�IURP�WKH�ODZ�RI�*RG��1RWZLWKVWDQGLQJ�WKLV��VR�ZLOO�KH�FRXQWHUIHLW
ULJKWHRXVQHVV��WKDW�LI�LW�ZHUH�SRVVLEOH��KH�ZLOO�GHFHLYH�WKH�YHU\�HOHFW��&URZQHG�KHDGV��SUHVLGHQWV��UXOHUV
LQ�KLJK�SODFHV��ZLOO�ERZ�WR�KLV�IDOVH�WKHRULHVߚ�ߢ�)(���������

1RW�7UXVW�LQ�2XU�6HQVHV�EXW�,Q�%LEOH
2QO\�WKRVH�ZKR�KDYH�EHHQ�GLOLJHQW�VWXGHQWV�RI�WKH�6FULSWXUHV��DQG�ZKR�KDYH�UHFHLYHG�WKH�ORYH�RI�WKHߡ



WUXWK��ZLOO�EH�VKLHOGHG�IURP�WKH�SRZHUIXO�GHOXVLRQ�WKDW�WDNHV�WKH�ZRUOG�FDSWLYH��%\�WKH�%LEOH�WHVWLPRQ\
WKHVH�ZLOO�GHWHFW�WKH�GHFHLYHU�LQ�KLV�GLVJXLVH��7R�DOO��WKH�WHVWLQJ�WLPH�ZLOO�FRPH��%\�WKH�VLIWLQJ�RI
WHPSWDWLRQ��WKH�JHQXLQH�&KULVWLDQ�ZLOO�EH�UHYHDOHG��$UH�WKH�SHRSOH�RI�*RG�QRZ�VR�ILUPO\�HVWDEOLVKHG�XSRQ
+LV�:RUG�WKDW�WKH\�ZRXOG�QRW�\LHOG�WR�WKH�HYLGHQFH�RI�WKHLU�VHQVHV"�:RXOG�WKH\��LQ�VXFK�D�FULVLV��FOLQJ�WR
WKH�%LEOH��DQG�WKH�%LEOH�RQO\"ߚ�ߢ*&�����

7KRVH�:KR�5HVLVW�7UXWK�:LOO�%H�'HFHLYHG
��7KHVV������������7LP��������
���6DWDQ���FRXQWHUIHLWV�WKH�ZRUN�ZKLFK�KH�KDV�QRW�SRZHU�DFWXDOO\�WR�SHUIRUP��,Q�WKH�ODVW�GD\V�ZLOOߡ

DSSHDU�LQ�VXFK�D�PDQQHU�DV�WR�PDNH�PHQ�EHOLHYH�KLP�WR�EH�&KULVW�FRPH�WKH�VHFRQG�WLPH�LQWR�WKH�ZRUOG��+H
ZLOO�LQGHHG�WUDQVIRUP�KLPVHOI�LQWRߝ�DQ�DQJHO�RI�OLJKWߞ��%XW�ZKLOH�KH�ZLOO�EHDU�WKH�DSSHDUDQFH�RI�&KULVW�LQ
HYHU\�SDUWLFXODU��VR�IDU�DV�PHUH�DSSHDUDQFH�JRHV��LW�ZLOO�GHFHLYH�QRQH�EXW�WKRVH�ZKR��OLNH�3KDUDRK��DUH
VHHNLQJ�WR�UHVLVW�WKH�WUXWK�7ߚ�ߢ������

0HPEHUV�RI�6HFUHW�6RFLHWLHV�:LOO�EH�'HFHLYHG
6DWDQ�FRPLQJ�DVߚ�SRZHU�IURP�EHQHDWK�LV�ZRUNLQJ�WR�EULQJ�DERXW�WKH�ODVW�JUHDW�VFHQHV�LQ�WKH�GUDPD$ߡ

&KULVW��DQG�ZRUNLQJ�ZLWK�DOO�GHFHLYDEOHQHVV�RI�XQULJKWHRXVQHVV�LQ�WKRVH�ZKR�DUH�ELQGLQJ�WKHPVHOYHV�LQ
VHFUHW�VRFLHWLHV�7ߚ�ߢ�����

6DWDQ�,PSHUVRQDWHV�&KULVW�$IWHU�1DWLRQDO��EXW�%HIRUH�WKH�,QWHUQDWLRQDO�6XQGD\�/DZ
1RWH��7KH�IROORZLQJ�WZR�VWDWHPHQWV�LQGLFDWH�WKDW�6DWDQߞV�LPSHUVRQDWLRQ�RI�&KULVW�ZLOO�WDNH�SODFH

DIWHU�WKH�QDWLRQDO�6XQGD\�ODZ�LQߡ�RXU�QDWLRQߢ��EXW�EHIRUH�WKH�LQWHUQDWLRQDO�6XQGD\�ODZ�LQ�WKHߡ�QDWLRQV�RI
RXU�ZRUOG�

�WKH�GHFUHH�HQIRUFLQJ�WKH�LQVWLWXWLRQ�RI�WKH�SDSDF\�LQ�YLRODWLRQ�RI�WKH�ODZ�RI�*RG��RXU�QDWLRQ�ZLOO\%ߡ
GLVFRQQHFW�KHUVHOI�IXOO\�IURP�ULJKWHRXVQHVV���WKHQ�ZH�PD\�NQRZ�WKDW�WKH�WLPH�KDV�FRPH�IRU�WKH�PDUYHORXV
ZRUNLQJ�RI�6DWDQ�>LPSHUVRQDWLRQ�RI�&KULVW@�7ߚ�ߢ��������

\Q�WKLV�DJH�DQWLFKULVW�>6DWDQ@�ZLOO�DSSHDU�DV�WKH�WUXH�&KULVW��DQG�WKHQ�WKH�ODZ�RI�*RG�ZLOO�EH�IXOO,ߡ
PDGH�YRLG�LQ�WKH�QDWLRQV�RI�RXU�ZRUOGߢ����>LQWHUQDWLRQDO�6XQGD\�ODZ@70ߚ������

:KHQ�:LOO�6DWDQ�3HUVRQDWH�&KULVWߞV�$GYHQW"
1RWH��7KHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�DV�WR�ZKHWKHU�6DWDQߞV�LPSHUVRQDWLRQ�RI�&KULVW�ZLOO�EH�EHIRUH

RU�DIWHU�WKH�FORVH�RI�SUREDWLRQ��,QDVPXFK�DV�KH�ZLOO�DSSHDUߡ�LQ�GLIIHUHQW�SDUWV�RI�WKH�HDUWKߢ�DQG�GRHV�QRW
KDYH�WKH�SRZHU�RI�RPQLSUHVHQFH�>H[FHSW�DV�KH�PLJKW�EH�VHHQ�RQ�ZRUOG�ZLGH�VDWHOOLWH�WHOHYLVLRQ@��VXFK
DSSHDUDQFHV�PLJKW�EH�DW�GLIIHUHQW�WLPHVߚSRVVLEO\�VRPH�EHIRUH�DQG�VRPH�DIWHU�WKH�FORVH�RI�SUREDWLRQ��EXW
SULPDULO\�EHIRUH�WKH�FORVH�RI�SUREDWLRQ�

6WDWHPHQWV�7KDW�,QGLFDWH�6DWDQ�:LOO�3HUVRQDWH�&KULVW�%HIRUH�WKH�&ORVH�RI�3UREDWLRQ
1RWH��7KH�IROORZLQJ�VWDWHPHQW�IURP�7KH�*UHDW�&RQWURYHUV\�LQGLFDWHV�WKDW�6DWDQߞV�DSSHDUDQFH�ZLOO

WDNH�SODFH�EHIRUH�WKH�FORVH�RI�SUREDWLRQ�
���V�WKH�FURZQLQJ�DFW���6DWDQ�KLPVHOI�ZLOO�SHUVRQDWH�&KULVW���LQ�GLIIHUHQW�SDUWV�RI�WKH�HDUWK$ߡ
XW�WKH�SHRSOH�RI�*RG�ZLOO�QRW�EH�PLVOHG��7KH�WHDFKLQJV�RI�WKLV�IDOVH�&KULVW�DUH�QRW�LQ�DFFRUGDQFH%���ߡ

ZLWK�WKH�6FULSWXUHV��+LV�EOHVVLQJ�LV�SURQRXQFHG�XSRQ�WKH�ZRUVKLSHUV�RI�WKH�EHDVW�DQG�KLV�LPDJH��WKH�YHU\
FODVV�XSRQ�ZKRP�WKH�%LEOH�GHFODUHV�WKDW�*RGߞV�XQPLQJOHG�ZUDWK�>SODJXHV@�VKDOO�>IXWXUH@�EH�SRXUHG�RXWߢ�
���������&*ߚ

2WKHU�VWDWHPHQWV�LQGLFDWLQJ�WKDW�6DWDQ�ZLOO�DSSHDU�DV�&KULVW�EHIRUH�SUREDWLRQߞV�FORVH�IROORZ�
H�DUH�ZDUQHG�WKDW�LQ�WKH�ODVW�GD\V�KH�>6DWDQ@�ZLOO�ZRUN�ZLWK�VLJQV�DQG�O\LQJ�ZRQGHUV�$QG�KH�ZLOO:ߡ



FRQWLQXH�WKHVH�ZRQGHUV�XQWLO�WKH�FORVH�RI�SUREDWLRQ��WKDW�KH�PD\�SRLQW�WR�WKHP�DV�HYLGHQFH�WKDW�KH�LV�DQ
DQJHO�RI�OLJKW�DQG�QRW�RI�GDUNQHVV0ߚ�ߢ�DU������5+�1RY�����������

DOOHQ�DQJHOV�XSRQ�HDUWK�IRUP�FRQIHGHUDWLRQV�ZLWK�HYLO�PHQ��,Q�WKLV�DJH�DQWLFKULVW�ZLOO�DSSHDU�DV�WKH(ߡ
WUXH�&KULVW�DQG�WKHQ�WKH�ODZ�RI�*RG�ZLOO�EH�IXOO\�PDGH�YRLG�LQ�WKH�QDWLRQV�RI�RXU�ZRUOG��DQ�DSSDUHQW
UHIHUHQFH�WR�WKH�XQLYHUVDO�6XQGD\�ODZ�DPRQJ�DOO�QDWLRQV�RI�WKH�ZRUOG�PHQWLRQHG�LQ��7�������5HEHOOLRQ
DJDLQVW�*RGߞV�KRO\�ODZ�ZLOO�EH�IXOO\�ULSH��%XW�WKH�WUXH�OHDGHU�RI�DOO�WKLV�UHEHOOLRQ�LV�6DWDQ�FORWKHG�DV�DQ
DQJHO�RI�OLJKW��0HQ�ZLOO�EH�GHFHLYHG�DQG�H[DOW�KLP�WR�WKH�SODFH�RI�*RG��DQG�GHLI\�KLP��%XW�2PQLSRWHQFH
ZLOO�LQWHUSRVH�DQG�WR�WKH�DSRVWDWH�FKXUFKHV�WKDW�XQLWH�LQ�WKH�H[DOWDWLRQ�RI�6DWDQ�WKH�VHQWHQFH�ZLOO�JR�IRUWK�
����70ߚ�ߢߞ���\7KHUHIRUH�VKDOO�>IXWXUH@�KHU�SODJXHV�FRPH�LQ�RQH�GDߝ

1RWH��7KH�ZKROH�SXUSRVH�RI�6DWDQߞV�LPSHUVRQDWLRQ�RI�&KULVW�LV�WR�GHFHLYH�SHRSOH�LQWR�FKDQJLQJ
OHDGHUV��7KH�HYHQW�LV�FDOOHG�WKHߡ�FURZQLQJ�DFW�RI�GHFHSWLRQ�7ߢ�KLV�LQGLFDWHV�WKH�HYHQW�ZLOO�WDNH�SODFH
EHIRUH�WKH�FORVH�RI�SUREDWLRQ��EHFDXVH�DIWHU�SUREDWLRQ�LV�FORVHG�LW�ZLOO�EH�WRR�ODWH�WR�GHFHLYH�DQ\RQH�LQWR
FKDQJLQJ�KLV�GHFLVLRQ��5HY�����������,W�LV�DOVR�WUXH�KRZHYHU��WKDW6ߡ�DWDQ���GRHV�QRW�NQRZ�WKDW�WKHLU�FDVHV
KDYH�EHHQ�GHFLGHG�LQ�WKH�VDQFWXDU\�DERYH�ߚ�ߢ�*&�����

6WDWHPHQWV�7KDW�0D\�,QGLFDWH�6DWDQ�,PSHUVRQDWHV�&KULVW�$IWHU�&ORVH�RI�3UREDWLRQ
1RWH��7KH�IDFW�WKDW�WKLVߡ�FURZQLQJ�DFW�RI�GHFHSWLRQߢ�LV�PHQWLRQHG�LQ�WKH�FKDSWHU�HQWLWOHG7ߡ�KH�7LPH�RI

7URXEOHߢ�LQ�WKH�ERRN�7KH�*UHDW�&RQWURYHUV\��PLJKW�LQGLFDWH�WKDW�LW�ZLOO�WDNH�SODFH�GXULQJ�WKDW�WLPH�ZKLFK
WDNHV�SODFH�DIWHU�WKH�FORVH�RI�SUREDWLRQ��7KH�IROORZLQJ�WZR�TXRWDWLRQV�VHHP�WR�LQGLFDWH�WKLV�DOVR�

7KH�ZUDWK�RI�6DWDQ�LQFUHDVHV�DV�KLV�WLPH�JURZV�VKRUW��DQG�KLV�ZRUN�RI�GHFHLW�DQG�GHVWUXFWLRQ�ZLOOߡ
UHDFK�LWV�FXOPLQDWLRQ�LQ�WKH�WLPH�RI�WURXEOHߢ��ZKLFK�LV�DIWHU�WKH�FORVH�RI�SUREDWLRQ@ߚ��*&�����

�3DXO��LQ�KLV�VHFRQG�OHWWHU�WR�WKH�7KHVVDORQLDQV��SRLQWV�WR�WKH�VSHFLDO�ZRUNLQJ�RI�6DWDQ�LQ�VSLULWXDOLVPߡ
DV�DQ�HYHQW�WR�WDNH�SODFH�LPPHGLDWHO\�EHIRUH�WKH�VHFRQG�FRPLQJ�RI�&KULVW��6SHDNLQJ�RI�&KULVWߞV�VHFRQG
FRPLQJ��KH�GHFODUHV�WKDW�LW�LVߝ�DIWHU�WKH�ZRUNLQJ�RI�6DWDQ�ZLWK�DOO�SRZHU�DQG�VLJQV�DQG�O\LQJ�ZRQGHUVߢߞ����
7KHVVDORQLDQV���������33ߚ��

:KDW�WR�6D\�:KHQ�&RPPDQGHG�WR�:RUVKLS�6DWDQ
H�>6DWDQ@�ZLOO�FRPH�SHUVRQDWLQJ�-HVXV�&KULVW��ZRUNLQJ�PLJKW\�PLUDFOHV��DQG�PHQ�ZLOO�IDOO�GRZQ+ߡ

DQG�ZRUVKLS�KLP�DV�-HVXV�&KULVW��:H�VKDOO�EH�FRPPDQGHG�WR�ZRUVKLS�WKLV�EHLQJ��ZKRP�WKH�ZRUOG�ZLOO
JORULI\�DV�&KULVW��:KDW�VKDOO�ZH�GR"7ߚHOO�WKHP�WKDW�&KULVW�KDV�ZDUQHG�XV�DJDLQVW�MXVW�VXFK�D�IRH��ZKR�LV
PDQߞV�ZRUVW�HQHP\��\HW�ZKR�FODLPV�WR�EH�*RG��DQG�WKDW�ZKHQ�&KULVW�VKDOO�PDNH�+LV�DSSHDUDQFH��LW�ZLOO�EH
ZLWK�SRZHU�DQG�JUHDW�JORU\��DFFRPSDQLHG�E\�WHQ�WKRXVDQG�WLPHV�WHQ�WKRXVDQG�DQJHOV���DQG�WKDW�ZKHQ�+H
VKDOO�FRPH��ZH�VKDOO�NQRZ�+LV�YRLFH&%�ߚ�ߢ�������������5+�'HF�����������

1RWH��$OVR�UHPHPEHU�WKDW�ZH�ZLOO�PHHW�-HVXV�LQ�WKH�DLU�DQG�+H�ZLOO�QRW�WKHQ�WRXFK�WKH�HDUWK��DQG�WKDW
+LV�DGYHQW�ZLOO�EHߡ�XQLYHUVDOO\�NQRZQ��ZLWQHVVHG�E\�WKH�ZKROH�ZRUOGߚ�ߢ�*&�����

6DWDQߞV�7ULXPSK�:LOO�%H�6KRUW�DQG�:LOO�1RW�'HFHLYH�*RGߞV�)DLWKIXO�2QHV
RPLQJ�DV�DQ�DQJHO�RI�OLJKW��FODLPLQJ�WR�EH�WKH�&KULVW��KH�ZLOO�GHFHLYH�WKH�ZRUOG��%XW�KLV�WULXPSK&ߡ

ZLOO�EH�VKRUW��1R�VWRUP�RU�WHPSHVW�FDQ�PRYH�WKRVH�ZKRVH�IHHW�DUH�SODQWHG�RQ�WKH�SULQFLSOHV�RI�HWHUQDO
WUXWK��7KH\�ZLOO�EH�DEOH�WR�VWDQG�LQ�WKLV�WLPH�RI�DOPRVW�XQLYHUVDO�DSRVWDV\&%�ߚ�ߢ��������06�����������



&+$37(5���
0DUN�RI�WKH�%HDVW

5HY�������������������

\V�WKH�2EVHUYDQFH�RI�6XQGD,�ߢ0DUN�RI�WKH�%HDVWߡ
\RKQ�ZDV�FDOOHG�WR�EHKROG�D�SHRSOH�GLVWLQFW�IURP�WKRVH�ZKR�ZRUVKLS�WKH�EHDVW�RU�KLV�LPDJH�E-ߡ

NHHSLQJ�WKH�ILUVW�GD\�RI�WKH�ZHHN��7KH�REVHUYDQFH�RI�WKLV�GD\�LV�WKH�PDUN�RI�WKH�EHDVW70ߚ�ߢ������

&DWKROLF�&KXUFK�$GPLWV�6XQGD\�:RUVKLS�LV�+HU0ߡ�DUNߢ
&DUGLQDO�*LEERQߞV�ZURWH�2I�FRXUVH�WKH�&DWKROLF�&KXUFK�FODLPV�WKH�FKDQJH�>RI�ZRUVKLS�IURP�WKHߡ�

VHYHQWK�WR�WKH�ILUVW�GD\�RI�WKH�ZHHN@�ZDV�KHU�DFWߨDQG�WKH�DFW�LV�D�PDUN�RI�KHU�HFFOHVLDVWLFDO�DXWKRULW\�LQ
UHOLJLRXV�PDWWHUVߚ�ߢ�&DUGLQDO�*LEERQV��&DWKROLF�0LUURU��6HSW�����������

7KH�>&DWKROLF�&KXUFK@�LV�DERYH�WKH�%LEOH��DQG�WKLV�WUDQVIHUHQFH�RIߨ\6XQGD\�LV�RXU�PDUN�RI�DXWKRULWߡ
6DEEDWK�REVHUYDQFH�LV�SURRI�RI�WKDW�IDFW7ߚ�ߢ�KH�&DWKROLF�5HFRUG��/RQGRQ��2QWDULR��6HSW����������

3URWHVWDQW�$GPLVVLRQ�7KDW�6XQGD\�.HHSLQJ�,V�D0ߡ�DUNߢ�RU6ߡ�LJQߢ
%DSWLVW�6XQGD\@�FRPHV�EUDQGHG�ZLWK�WKH�PDUN�RI�SDJDQLVP�DQG�FKULVWHQHG�ZLWK<ߨKDW�D�SLW\�WKDW:ߡ�

WKH�QDPH�RI�WKH�VXQ�JRG�ZKHQ�DGRSWHG�DQG�VDQFWLRQHG�E\�WKH�3DSDO�DSRVWDV\�DQG�EHTXHDWKHG�DV�D�VDFUHG
OHJDF\�WR�3URWHVWDQWLVPߚ�ߢ�'U��(GZDUG�+LVFRFN��DXWKRU�RI�WKH�%DSWLVW�0DQXDO�

5HVROYHG��WKDW�>6XQGD\@�LV�D�VLJQ�EHWZHHQ�*RG�DQG�PDQ�DQG�LWV�UHYHUHQW�REVHUYDQFH�D�PDUN�RI�WKHߡ
QDWLRQ�ZKRVH�*RG�LV�-HKRYDK1ߚ�ߢ�DWLRQDO�5HIRUP�&RQYHQWLRQ��6HSW�������

KHQ�WKH�SHRSOH�WKURXJK�WKHLU�UHSUHVHQWDWLYHV�OHJDOL]H�WKH�ILUVW�GD\�RI�WKH�ZHHN�DV�D�GD\�RI�UHVW�DQG:ߡ
ZRUVKLSߨLW�LV�D�VLJQ�RI�D�&KULVWLDQ�QDWLRQߚ�ߢ�&KULVWLDQ�2UDFOH��-DQ�����������

0HDQLQJ�RI�5HFHLYLQJ�WKH�0DUN�LQ�WKHߡ�)RUHKHDGߢ�RUߡ�+DQGߢ
1RWH��6HH�5HY��������VLJQLILHV�DFFHSWDQFH�RI�WKH�IDOVH�GD\�RI�ZRUVKLS�LQ�WKH�PLQG�ZKHUHߢRUHKHDG(ߡ�

GHFLVLRQV�DUH�PDGHߡ��+DQGߢ�LV�D�V\PERO�RI�FHVVDWLRQ�RI�ZRUN�RQ�6XQGD\�LQ�REHGLHQFH�WR�WKH�3DSDO�SRZHU�
DQG�ODERULQJ�RQ�*RGߞV�VHYHQWK�GD\�6DEEDWK�

&DWKROLF�&KXUFK�&RPPDQG�WR�$EROLVK�6DEEDWK�DQG�.HHS�6XQGD\
)DWKHU�(QULJKW�ZURWH�7KH�%LEOH�VD\V��5HPHPEHU�WKDW�WKRX�NHHS�KRO\�WKH�6DEEDWK�GD\��7KH�&DWKROLFߡ�

&KXUFK�VD\V�1R��%\�P\�GLYLQH�SRZHU��,�DEROLVK�WKH�6DEEDWK�GD\��DQG�FRPPDQG�\RX�WR�NHHS�KRO\�WKH�ILUVW
GD\�RI�WKH�ZHHNߚ�ߢ�.��&��)DWKHU�7��(QULJKW��&�6�6�5���$PHULFDQ�6HQWLQHO��-XQH����������S������

0DUN�,V�1RW�5HFHLYHG�8QWLO�$IWHU�1DWLRQDO�6XQGD\�/DZ
6XQGD\NHHSLQJ�LV�QRW�\HW�WKH�PDUN�RI�WKH�EHDVW��DQG�ZLOO�QRW�EH�XQWLO�WKH�GHFUHH�JRHV�IRUWK�FDXVLQJߡ

PHQ�WR�ZRUVKLS�WKLV�LGRO�VDEEDWK��7KH�WLPH�ZLOO�FRPH�ZKHQ�WKLV�GD\�ZLOO�EH�WKH�WHVW�EXW�WKDW�WLPH�KDV�QRW
\HW�FRPHߚ�ߢ��%&������06������������

�I�WKH�OLJKW�RI�WKH�WUXWK�KDV�EHHQ�SUHVHQWHG�WR�\RX��UHYHDOLQJ�WKH�6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW,ߡ
DQG�VKRZLQJ�WKDW�WKHUH�LV�QR�IRXQGDWLRQ�LQ�WKH�:RUG�RI�*RG�IRU�6XQGD\�REVHUYDQFH��DQG�\HW�\RX�VWLOO�FOLQJ
WR�WKH�IDOVH�VDEEDWK��UHIXVLQJ�WR�NHHS�WKH�6DEEDWK�ZKLFK�*RG�FDOOV0ߝ�\�KRO\�GD\ߞ��\RX�UHFHLYH�WKH�PDUN�RI
WKH�EHDVW��:KHQ�GRHV�WKLV�WDNH�SODFH"�:KHQ�\RX�REH\�WKH�GHFUHH�WKDW�FRPPDQGV�\RX�WR�FHDVH�IURP�ODERU
RQ�6XQGD\�DQG�ZRUVKLS�*RG��ZKLOH�\RX�NQRZ�WKDW�WKHUH�LV�QRW�D�ZRUG�LQ�WKH�%LEOH�VKRZLQJ�6XQGD\�WR�EH
RWKHU�WKDQ�D�FRPPRQ�ZRUNLQJ�GD\��\RX�FRQVHQW�WR�UHFHLYH�WKH�PDUN�RI�WKH�EHDVW��DQG�UHIXVH�WKH�VHDO�RI



*RGߚ�ߢ��%&������5+�-XO\�����������

6LQFHUH�6XQGD\�.HHSHUV�$FFHSWHG�XQWLO�6XQGD\�/DZ�,V�(QIRUFHG
7KHUH�DUH�QRZ�WUXH�&KULVWLDQV�LQ�HYHU\�FKXUFK��QRW�H[FHSWLQJ�WKH�5RPDQ�&DWKROLF�FRPPXQLRQ��ZKRߡ

KRQHVWO\�EHOLHYH�WKDW�6XQGD\�LV�WKH�6DEEDWK�RI�GLYLQH�DSSRLQWPHQW��*RG�DFFHSWV�WKHLU�VLQFHULW\�RI�SXUSRVH
DQG�WKHLU�LQWHJULW\�EHIRUH�+LP��%XW�ZKHQ�6XQGD\�REVHUYDQFH�VKDOO�EH�HQIRUFHG�E\�ODZ��DQG�WKH�ZRUOG
VKDOO�EH�HQOLJKWHQHG�FRQFHUQLQJ�WKH�REOLJDWLRQ�RI�WKH�WUXH�6DEEDWK��WKHQ�ZKRHYHU�VKDOO�WUDQVJUHVV�WKH
FRPPDQG�RI�*RG��WR�REH\�D�SUHFHSW�ZKLFK�KDV�QR�KLJKHU�DXWKRULW\�WKDQ�WKDW�RI�5RPH��ZLOO�WKHUHE\�KRQRU
SRSHU\�DERYH�*RGߨ�,W�LV�QRW�XQWLO�WKH�LVVXH�LV�WKXV�SODLQO\�VHW�EHIRUH�WKH�SHRSOH��DQG�WKH\�DUH�EURXJKW�WR
FKRRVH�EHWZHHQ�WKH�FRPPDQGPHQWV�RI�*RG�DQG�WKH�FRPPDQGPHQWV�RI�PHQ��WKDW�WKRVH�ZKR�FRQWLQXH�LQ
WUDQVJUHVVLRQ�ZLOO�UHFHLYHߝ�WKH�PDUN�RI�WKH�EHDVWߚ�ߢߞ�*&�����

0DUN�1RW�5HFHLYHG�XQWLO�7UXWK�,V�0DGH�3ODLQ�WR�$OO
V�ODZ�WR�REH\�DߞLWK�WKH�LVVXH�WKXV�FOHDUO\�EURXJKW�EHIRUH�KLP��ZKRHYHU�VKDOO�WUDPSOH�XSRQ�*RG:ߡ

KXPDQ�HQDFWPHQW�UHFHLYHV�WKH�PDUN�RI�WKH�EHDVW��KH�DFFHSWV�WKH�VLJQ�RI�DOOHJLDQFH�WR�WKH�SRZHU�ZKLFK�KH
FKRRVHV�WR�REH\�LQVWHDG�RI�*RGߚ�ߢ�*&�����

XW�QR�RQH�LV�PDGH�WR�VXIIHU�WKH�ZUDWK�RI�*RG�XQWLO�WKH�WUXWK�KDV�EHHQ�EURXJKW�KRPH�WR�KLV�PLQG�DQG%ߡ
FRQVFLHQFH��DQG�KDV�EHHQ�UHMHFWHG���7KH�GHFUHH�LV�QRW�WR�EH�XUJHG�XSRQ�WKH�SHRSOH�EOLQGO\��(YHU\RQH�LV�WR
KDYH�VXIILFLHQW�OLJKW�WR�PDNH�KLV�GHFLVLRQ�LQWHOOLJHQWO\ߚ�ߢ�*&�����

0DUN�,V�6LPXOWDQHRXV�:LWK�6HDOLQJ�7LPH
KLOH�RQH�FODVV��E\�DFFHSWLQJ�WKH�VLJQ�>PDUN@�RI�VXEPLVVLRQ�WR�HDUWKO\�SRZHUV��UHFHLYH�WKH�PDUN�RI:ߡ

WKH�EHDVW��WKH�RWKHU�FKRRVLQJ�WKH�WRNHQ�RI�DOOHJLDQFH�WR�GLYLQH�DXWKRULW\��UHFHLYH�WKH�VHDO�RI�*RGߚ�ߢ�*&
����

(YHU\�&RXQWU\�)ROORZV�8�6��E\�(QIRUFLQJ�0DUN�RI�%HDVW
V�$PHULFD��WKH�ODQG�RI�UHOLJLRXV�OLEHUW\��VKDOO�XQLWH�ZLWK�WKH�SDSDF\�LQ�IRUFLQJ�WKH�FRQVFLHQFH�DQG$ߡ

FRPSHOOLQJ�PHQ�WR�KRQRU�WKH�IDOVH�VDEEDWK��WKH�SHRSOH�RI�HYHU\�RWKHU�FRXQWU\�RQ�WKH�JOREH�ZLOO�EH�OHG�WR
IROORZ�KHU�H[DPSOH�7ߚ�ߢ�����

5HIUDLQLQJ�)URP�:RUN�RQ�6XQGD\�'RHVQߞW�&RQVWLWXWH�5HFHLYLQJ�WKH�0DUN
LYH�WKHP�QR�RFFDVLRQ�WR�FDOO�\RX�ODZ�EUHDNHUV���2QH�GRHV�QRW�UHFHLYH�WKH�PDUN�RI�WKH�EHDVW�EHFDXVH*ߡ

KH�VKRZV�WKDW�KH�UHDOL]HV�WKH�ZLVGRP�RI�NHHSLQJ�WKH�SHDFH�E\�UHIUDLQLQJ�IURP�ZRUN�WKDW�JLYHV�RIIHQVHߚ�ߢ�
&K6����������

KHQ�WKH�SHRSOH���HQIRUFH�6XQGD\�REVHUYDQFH��6HYHQWK�GD\�$GYHQWLVWV�ZHUH�WR�VKRZ�WKHLU�ZLVGRP:ߡ
E\�UHIUDLQLQJ�IURP�WKHLU�RUGLQDU\�ZRUN�RQ�WKDW�GD\��GHYRWLQJ�LW�WR�PLVVLRQDU\�HIIRUWߚ�ߢ��7�����

5HYHUHQW�2EVHUYDQFH�RI�6XQGD\�DV�6DEEDWK�,V�WKH�0DUN
+5ߚ�ߢ�H�PXVW�WDNH�D�ILUP�VWDQG�WKDW�ZH�ZLOO�QRW�UHYHUHQFH�WKH�ILUVW�GD\�RI�WKH�ZHHN�DV�WKH�6DEEDWK:ߡ

([WUD��'HF�����������

�V�UHVWߞ6XQGD\�LV�D�FKLOG�RI�WKH�SDSDF\��H[DOWHG�E\�WKH�&KULVWLDQ�ZRUOG�DERYH�WKH�VDFUHG�GD\�RI�*RGߡ
,Q�QR�FDVH�DUH�*RGߞV�SHRSOH�WR�SD\�LW�KRPDJHߚ�ߢ��7�����

�����70ߚ�ߢ�7KH�REVHUYDQFH�RI�WKLV�GD\�>6XQGD\@�LV�WKH�PDUN�RI�WKH�EHDVWߨߡ

KHQ�\RX�REH\�WKH�GHFUHH�WKDW�FRPPDQGV�\RX�WR�FHDVH�IURP�ODERU�RQ�6XQGD\�DQG�ZRUVKLS�*RG���\RX:ߡ
FRQVHQW�WR�UHFHLYH�WKH�PDUN�RI�WKH�EHDVWߚ�ߢ��%&������5+�-XO\�����������



V�ODZ�WR�REH\�D�KXPDQ�HQDFWPHQW�UHFHLYHV�WKH�PDUN�RI�WKHߞKRHYHU�VKDOO�WUDPSOH�XSRQ�*RG:ߨߡ
EHDVWߚ�ߢ�*&�����

0DUN�:LOO�%H�3UHVHQWHG�WR�(YHU\�,QGLYLGXDO
ߢ�7KH�PDUN�RI�WKH�EHDVW�LV�WR�EH�SUHVHQWHG�LQ�VRPH�VKDSH�WR�HYHU\�LQVWLWXWLRQ�DQG�WR�HYHU\�LQGLYLGXDOߡ

��������06ߚ��S���

:RUOGO\�6'$V�:LOO�<LHOG�DQG�$FFHSW�0DUN
7KH�WLPH�LV�QRW�IDU�GLVWDQW�ZKHQ�WKH�WHVW�ZLOO�FRPH�WR�HYHU\�VRXO��7KH�PDUN�RI�WKH�EHDVW�ZLOO�EH�XUJHGߡ

XSRQ�XV��7KRVH�ZKR�KDYH�VWHS�E\�VWHS�\LHOGHG�WR�ZRUOGO\�GHPDQGV��DQG�FRQIRUPHG�WR�ZRUOGO\�FXVWRPV�
ZLOO�QRW�ILQG�LW�D�KDUG�PDWWHU�WR�\LHOG�WR�WKH�SRZHUV�WKDW�EH��UDWKHU�WKDQ�VXEMHFW�WKHPVHOYHV�WR�GHULVLRQ�
LQVXOW��WKUHDWHQHG�LPSULVRQPHQW��DQG�GHDWK���0DQ\�D�VWDU�WKDW�ZH�KDYH�DGPLUHG�IRU�LWV�EULOOLDQF\��ZLOO�WKHQ
JR�RXW�LQ�GDUNQHVV�7ߚ�ߢ�����

7KRVH�5HIXVLQJ�WKH�0DUN�$UH�%R\FRWWHG�DQG�6HQWHQFHG�WR�'HDWK
1R�PDQ�PLJKW�EX\�RU�VHOO��VDYH�KH�WKDW�KDG�WKH�PDUN��RU�WKH�QDPH�RI�WKH�EHDVW��$V�PDQ\�DV�ZRXOG�QRWߡ

ZRUVKLS�WKH�LPDJH�RI�WKH�EHDVW�VKRXOG�EH�NLOOHG5ߚ�ߢ�HY�����������

1RWH��$V�H[SODLQHG�LQ�WKH�FKDSWHU�RQ7ߡ�KH�6KRUW�7LPH�RI�7URXEOHߢ��WKHUH�ZLOO�EH�VRPH�PDUW\UV�IRU
WKHLU�IDLWK�GXULQJ�WKDW�WLPH��EXW�ZKHQ�WKHߡ�GHDWK�GHFUHHߢ�LV�WR�EH�JHQHUDOO\�HQIRUFHG��LQ�WKH�JUHDWߡ�WLPH�RI
WURXEOH���6DWDQ�DQG�KLV�KRVW�FDQQRW�GHVWUR\�WKHPߚ�ߢ��7����

1RWH��6HH�&KDSWHU����RQ�7KH�'HDWK�'HFUHH�

2ULJLQ�DQG�3UDFWLFH�RI�6XQGD\�.HHSLQJ�E\�&DWKROLFV�DQG�3URWHVWDQWV�
5RPDQ�(PSHURU�&RQVWDQWLQHߞV�3DJDQ�6XQGD\�/DZ�$�'�����

1RWH��3DJDQ�5RPDQ�(PSHURU�&RQVWDQWLQH�EHFDPH�D�QRPLQDO�&KULVWLDQ��EXW�FRQWLQXHG�SDJDQ�VXQ
ZRUVKLS�DQG�GHFUHHG�ZRUVKLS�RQ�6XQGD\�DQG�LVVXHG�WKH�ILUVW�6XQGD\�ODZ�

2Q�WKH�YHQHUDEOH�GD\�RI�WKH�VXQ�>SDJDQ�6XQGD\@�OHW�PDJLVWUDWHV�DQG�SHRSOH�UHVLGLQJ�LQ�FLWLHV�UHVW�DQGߡ
OHW�DOO�ZRUNVKRSV�EH�FORVHGߢ���,VVXHG�0DUFK����$�'������ߚ�'RFXPHQWV�RI�WKH�&KULVWLDQ�&KXUFK���QG�HG�
/RQGRQ��2[IRUG�8QLYHUVLW\�3UHVV���������,Q�FODVVLFDO�WLPHV�WKLV�ODZ�DSSHDUHG�LQ�WKH�&RUSXV�-XULV�&LYLOLV�
�������

HW�DOO�WKH�MXGJHV�DQG�WRZQ�SHRSOH��DQG�WKH�RFFXSDWLRQ�RI�DOO�WUDGHV�UHVW�RQ�WKH�YHQHUDEOH�GD\�RI�WKH/ߡ
VXQ��EXW�OHW�WKRVH�ZKR�DUH�VLWXDWHG�LQ�WKH�FRXQWU\��IUHHO\�DQG�DW�IXOO�OLEHUW\��DWWHQG�WR�WKH�EXVLQHVV�RI
DJULFXOWXUHߚ�ߢ�(PSHURU�&RQVWDQWLQHߞV�6XQGD\�ODZ��0DUFK����$�'������

�����5HDGHUߞV�'LJHVW�%RRN�RQ�&RQVWDQWLQHߞV�3DJDQ�6XQGD\�/DZ
�\6XQGDߡ�$�/HJDO�'D\�RI�5HVWߢ
KHQ�&RQVWDQWLQH�FDPH�WR�SRZHU��&KULVWLDQ�ZRUVKLS�ZDV�VWLOO�UDWKHU�ORRVHO\�VWUXFWXUHG��WKRXJK�WKHUH:ߡ

ZHUH�JHQHUDO�JXLGHOLQHV��$ERXW�WKH�RQO\�WKLQJ�DOO�&KULVWLDQ�FKXUFKHV�KDG�LQ�FRPPRQ�VLQFH�WKH�ILUVW�FHQWXU\�
KRZHYHU��ZDV�WKH�6XQGD\�JDWKHULQJ�IRU�ZRUVKLS��RQ�WKDW�GD\�>FDOOHG�WKH�ILUVW�GD\�RI�WKH�ZHHN@�&KULVWLDQV
FRPPHPRUDWHG�WKH�5HVXUUHFWLRQ�

Q�����&RQVWDQWLQH�PDGH�6XQGD\�D�SXEOLF�KROLGD\�DQG�SXW�LQWR�HIIHFW�ZKDW�PLJKW�EH�FDOOHG�WKH,ߡ
ZRUOGߞV�ILUVWߝ�EOXH�ODZ��7ߞKH�HGLFW�SURFODLPHGߝ��$OO�MXGJHV��FLW\�SHRSOH��DQG�FUDIWVPHQ�VKDOO�UHVW�RQ�WKH
YHQHUDEOH�GD\�RI�WKH�6XQ��%XW�FRXQWU\PHQ�PD\�ZLWKRXW�KLQGUDQFH�DWWHQG�WR�DJULFXOWXUH��VLQFH�LW�RIWHQ
KDSSHQV�WKDW�WKLV�LV�WKH�PRVW�VXLWDEOH�GD\�RI�VRZLQJ�JUDLQ�RU�SODQWLQJ�YLQHVߞ��'HVSLWH�WKH�HGLFW��PDQ\
&KULVWLDQV�FRQWLQXHG�WKH�ORQJ�VWDQGLQJ�SUDFWLFH�RI�REVHUYLQJ�WKH�-HZLVK�6DEEDWK��6DWXUGD\���DV�ZHOO��XQWLO
WKH�PLGߞ����V�ZKHQ�WKH�FKXUFK�IRUEDGH�LW�



IRXQG�KHUVHOI�LQ�D�TXDQGDU\��%RWK�LQ�KHU�QDWLYH�ODQGߨLQ�0LODQߨ0RQLFD��PRWKHU�RI�$XJXVWLQHߡ
>$IULFD@�DQG�LQ�5RPH��&KULVWLDQV�KDG�IDVWHG�RQ�WKH�WUDGLWLRQDO�-HZLVK�6DEEDWK��6DWXUGD\��%XW�WKH�6DWXUGD\
IDVW�ZDV�QRW�REVHUYHG�LQ�0LODQ��7KLV�VR�WURXEOHG�0RQLFD�WKDW�$XJXVWLQH�FRQVXOWHG�%LVKRS�$PEURVH�RI
0LODQ�DERXW�ZKDW�KLV�PRWKHU�VKRXOG�GR��IDVW�RQ�ERWK�GD\V�RU�MXVW�RQ�6XQGD\��$PEURVHߞV�DQVZHU�JDYH�ULVH
WR�WKH�IDPLOLDU�VD\LQJߝ��:KHQ�LQ�5RPH��GR�DV�WKH�5RPDQV�GRߚ�ߢߞ�$IWHU�-HVXV��7KH�7ULXPSK�RI
&KULVWLDQLW\��7KH�5HDGHUߞV�'LJHVW�$VVRFLDWLRQ��,QF��3OHDVDQWYLOOH��1<�������(GLWRU�*X\OD�9LVDOOL�

&DWKROLF�&KXUFK�0DGH�WKH�3DJDQ�6XQGD\�Dߡ�&KULVWLDQ�6XQGD\ߢ
7KH�&DWKROLFߚ�ߢ�\6KH�>WKH�&DWKROLF�&KXUFK@�WRRN�WKH�SDJDQ�6XQGD\�DQG�PDGH�LW�WKH�&KULVWLDQ�6XQGDߡ

:RUOG��0DUFK������

+LVWRULDQ�&RPPHQW�RQ�&KULVWLDQV�$FFHSWLQJ�3DJDQ�6XQGD\�:RUVKLS
WKH�&KULVWLDQV�DGRSWHG�6XQ�GD\�DV�WKHLU�FKLHI�GD\�RI�ZRUVKLS�LQVWHDG�RI�WKHߨ@URP�WKH�>0LWKUDLF�FXOW(ߡ

6DEEDWKߚ�ߢ�+��*��:HOOV��7KH�2XWOLQH�RI�+LVWRU\��SS������������&RS\ULJKW�������0DFPLOODQ�&R���1HZ
<RUN��8VHG�E\�SHUPLVVLRQ�RI�*��3��:HOOV�LQ�6'$�%LEOH�&RPPHQWDU\�

5RPDQ�&DWKROLF�&KXUFK�6XQGD\�/DZߚ$�'�����
\V�GDߞKULVWLDQV�VKDOO�QRW�-XGDL]H�DQG�EH�LGOH�RQ�6DWXUGD\��EXW�VKDOO�ZRUN�RQ�WKDW�GD\��%XW�WKH�/RUG&ߡ

>ZKLFK�WKH\�FDOO�6XQGD\@�WKH\�VKDOO�HVSHFLDOO\�KRQRU��DQG�DV�EHLQJ�&KULVWLDQV��VKDOO�LI�SRVVLEOH��GR�QR
ZRUN�RQ�WKDW�GD\��,I�KRZHYHU�WKH\�DUH�IRXQG�-XGDL]LQJ�>REVHUYLQJ�WKH�%LEOH�6DEEDWK@�WKH\�VKDOO�EH�VKXW�RXW
IURP�&KULVWߚ�ߢ�&RXQFLO�RI�/DRGLFHD��$�'ߚ������$�+LVWRU\�RI�WKH�&RXQFLOV�RI�WKH�&KXUFK��&��-��+HIHOH�
9RO�����S������

&DWKROLF�&ODLPV�WKH�3RSH�&DQ�&KDQJH�*RGߞV�/DZ
7KH�SRSH�LV�RI�VR�JUHDW�DXWKRULW\�DQG�SRZHU�WKDW�KH�FDQ�PRGLI\��H[SODLQ��RU�LQWHUSUHW�HYHQ�GLYLQHߡ

ODZVߚ�ߢ�/XFLXV�3HUUDULV3ߡ��DSDߢ��DUW�����3URPWD�%LEOLRWKHFD��+DQG\�/LEUDU\���9RO����9HQLFH��*DVSDU
6WRUWL��������S�����

&DWKROLF�&KXUFK�$GPLWV�7KH\�&KDQJHG�'D\�RI�:RUVKLS�WR�6XQGD\
"\KLFK�LV�WKH�6DEEDWK�GD:��4ߡ
�\$��6DWXUGD\�LV�WKH�6DEEDWK�GDߡ
"\K\�GR�ZH�REVHUYH�6XQGD\�LQVWHDG�RI�6DWXUGD:��4ߡ
\H�REVHUYH�6XQGD\�LQVWHDG�RI�6DWXUGD\�EHFDXVH�WKH�&DWKROLF�&KXUFK�WUDQVIHUUHG�WKH�VROHPQLW:��$ߡ

IURP�6DWXUGD\�WR�6XQGD\3ߚ�ߢ�HWHU�*HLHUPDQQ��7KH�&RQYHUWߞV�&DWHFKLVP�RI�&KULVWLDQ�'RFWULQH��6W�
/RXLV��02��%��+HUGHU�%RRN�&R���������S������

&DWKROLF�&DWHFKLVP�$GPLWV�6XQGD\�,V�1RW�WKH�6DEEDWK
7KH�FLYLO�DXWKRULWLHV�VKRXOG�EH�XUJHG�WR�FRRSHUDWH�ZLWK�WKH�>&DWKROLF@�FKXUFK�LQ�PDLQWDLQLQJ�DQGߡ

VWUHQJWKHQLQJ�WKLV�SXEOLF�ZRUVKLS�RI�*RG��DQG�WR�VXSSRUW�ZLWK�WKHLU�RZQ�DXWKRULW\�WKH�UHJXODWLRQV�VHW�GRZQ
E\�WKH�FKXUFKߞV�SDVWRUV�

�6XQGD\�LV�H[SUHVVO\�GLVWLQJXLVKHG�IURP�WKH�VDEEDWK�ZKLFK�LW�IROORZV�FKURQRORJLFDOO\�HYHU\�ZHHNߡ�IRU
&KULVWLDQV�LWV�FHUHPRQLDO�REVHUYDQFH�UHSODFHV�WKDW�RI�WKH�VDEEDWKߨ�

Q�UHVSHFWLQJ�UHOLJLRXV�OLEHUW\�DQG�WKH�FRPPRQ�JRRG�RI�DOO��&KULVWLDQV�VKRXOG�VHHN�UHFRJQLWLRQ�RI,ߡ
6XQGD\V�DQG�WKH�&KXUFKߞV�KRO\�GD\V�DV�OHJDO�KROLGD\Vߚ�ߢ�&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK������
HGLWLRQ��QXPEHUV������������

&DWKROLFV�&ODLP�6DEEDWK�.HHSLQJ�$GYHQWLVWV�$UH�WKH�2QO\�7UXH�3URWHVWDQWV
ߨ\7KH�>&DWKROLF@�&KXUFK�KDV�DOZD\V�KDG�D�VWURQJ�VHQVH�RI�LWV�RZQ�DXWKRULWߡ



3HUKDSV�WKH�EROGHVW�WKLQJ��WKH�PRVW�UHYROXWLRQDU\�FKDQJH�WKH�&KXUFK�HYHU�GLG��KDSSHQHG�LQ�WKH�ILUVWߡ
FHQWXU\��7KH�KRO\�GD\��WKH�6DEEDWK��ZDV�FKDQJHG�IURP�6DWXUGD\�WR�6XQGD\7ߝ��KH�'D\�RI�WKH�/RUGߞ��GLHV
'RPLQLFD��ZDV�FKRVHQ��QRW�IURP�DQ\�GLUHFWLRQV�QRWHG�LQ�WKH�6FULSWXUHV��EXW�IURP�WKH�&KXUFKߞV�VHQVH�RI�LWV
RZQ�SRZHU��7KH�GD\�RI�WKH�UHVXUUHFWLRQ��WKH�GD\�RI�3HQWHFRVW��ILIW\�GD\V�ODWHU��FDPH�RQ�WKH�ILUVW�GD\�RI�WKH
ZHHN��6R�WKLV�ZRXOG�EH�WKH�QHZ�6DEEDWK��3HRSOH�ZKR�WKLQN�WKDW�WKH�6FULSWXUHV�VKRXOG�EH�WKH�VROH
DXWKRULW\��VKRXOG�ORJLFDOO\�EHFRPH�6HYHQWK�GD\�$GYHQWLVWV��ZKR�NHHS�6DWXUGD\�KRO\6ߚ�ߢ�HQWLQHO��7KH
3DVWRUߞV�3DJH��6DLQW�&DWKHULQH�&DWKROLF�&KXUFK��0D\����������������6W��&ODLU�%OYG���$OJRQDF��0LFKLJDQ
������

7KH�>&DWKROLF@�&KXUFK�FKDQJHG�WKH�REVHUYDQFH�RI�WKH�6DEEDWK�WR�6XQGD\�E\�ULJKW�RI�GLYLQH�LQIDOOLEOHߡ
DXWKRULW\�JLYHQ�WR�KHU�E\�KHU�IRXQGHU��-HVXV�&KULVW��7KH�3URWHVWDQW�FODLPLQJ�WKH�%LEOH�WR�EH�WKH�RQO\�JXLGH
RI�IDLWK��KDV�QR�ZDUUDQW�IRU�REVHUYLQJ�6XQGD\��,Q�WKLV�PDWWHU�WKH�6HYHQWK�GD\�$GYHQWLVW�LV�WKH�RQO\
FRQVLVWHQW�3URWHVWDQW7ߚ�ߢ�KH�&DWKROLF�8QLYHUVH�%XOOHWLQ��$XJXVW����������

KDW�%LEOH�DXWKRULW\�LV�WKHUH�IRU�FKDQJLQJ�WKH�6DEEDWK�IURP�WKH�VHYHQWK�GD\�WR�WKH�ILUVW�GD\�RI�WKH:ߡ
ZHHN"�:KR�JDYH�WKH�3RSH�WKH�DXWKRULW\�WR�FKDQJH�D�FRPPDQG�RI�*RG"�,I�WKH�%LEOH�LV�WKH�RQO\�JXLGH�IRU�WKH
&KULVWLDQ��WKHQ�WKH�6HYHQWK�'D\�$GYHQWLVW�LV�ULJKW�LQ�REVHUYLQJ�WKH�6DWXUGD\ߨ%XW�&DWKROLFV�OHDUQ�ZKDW�WR
EHOLHYH�DQG�GR�IURP�WKH�GLYLQH�LQIDOOLEOH�DXWKRULW\��WKH�&DWKROLF�&KXUFK�ZKLFKߨPDGH�6XQGD\�WKH�GD\�RI
UHVWߚ�ߢߨ)DWKHU�%HUWUDQG�/��&RQZD\��7KH�4XHVWLRQ�%R[�$QVZHUV�������HG���S������

3URWHVWDQWV�$FFHSW�&DWKROLF�&KXUFK�$XWKRULW\�E\�2EVHUYLQJ�6XQGD\
3UDFWLFDOO\�HYHU\WKLQJ�WKDW�3URWHVWDQWV�UHJDUG�DV�HVVHQWLDO�RU�LPSRUWDQW�WKH\�KDYH�UHFHLYHG�IURP�WKHߡ

&DWKROLF�&KXUFK��7KH\�DFFHSW�6XQGD\�UDWKHU�WKDQ�6DWXUGD\�DV�WKH�GD\�IRU�SXEOLF�ZRUVKLS�DIWHU�WKH�&DWKROLF
&KXUFK�PDGH�WKH�FKDQJHߨ%XW�WKH�3URWHVWDQW�PLQG�GRHV�QRW�VHHP�WR�UHDOL]H�WKDWߨLQ�REVHUYLQJ�WKH�6XQGD\�
WKH\�DUH�DFFHSWLQJ�WKH�DXWKRULW\�RI�WKH�VSRNHVPDQ�IRU�WKH�&KXUFK��WKH�3RSH2ߚ�ߢ�XU�6XQGD\�9LVLWRU��)HE�
��������

7KXV�WKH�REVHUYDQFH�RIߨ\ZKLFK�KDV�WUDQVIHUUHG�WKLV�UHVW�WR�WKH�6XQGDߨW�ZDV�WKH�&DWKROLF�&KXUFK,ߡ
6XQGD\�E\�WKH�3URWHVWDQWV�LV�DQ�KRPDJH�WKH\�SD\��LQ�VSLWH�RI�WKHPVHOYHV�WR�WKH�DXWKRULW\�RI�WKH�>&DWKROLF@
&KXUFK�ZKLFKߨPDGH�6XQGD\�WKH�GD\�RI�UHVW0ߚ�ߢߨRQVLJQRU�6HJXU��3ODLQ�7DON�$ERXW�WKH�3URWHVWDQWLVP
RI�7RGD\��S������

&DWKROLF�6D\V�3URWHVWDQWV�6KRXOG�:RUVKLS�RQ�WKH�6HYHQWK�'D\�6DEEDWK
5HJDUGLQJ�WKH�FKDQJH�IURP�WKH�REVHUYDQFH�RI�WKH�-HZLVK�6DEEDWK�WR�WKH�&KULVWLDQ�6XQGD\�,�ZLVK�WRߡ

GUDZ�\RXU�DWWHQWLRQ�WR�WKH�IDFWV�
�7KDW�3URWHVWDQWV��ZKR�DFFHSW�WKH�%LEOH�DV�WKH�RQO\�UXOH�RI�IDLWK�DQG�UHOLJLRQ��VKRXOG�E\�DOO�PHDQV���ߡ

JR�EDFN�WR�WKH�REVHUYDQFH�RI�WKH�6DEEDWK��7KH�IDFW�WKDW�WKH\�GR�QRW��EXW�RQ�WKH�FRQWUDU\�REVHUYH�6XQGD\�
VWXOWLILHV�WKHP�LQ�WKH�H\HV�RI�HYHU\�WKLQNLQJ�PDQ�

H�&DWKROLFV�GR�QRW�DFFHSW�WKH�%LEOH�DV�WKH�RQO\�UXOH�RI�IDLWK��%HVLGHV�WKH�%LEOH�ZH�KDYH�WKH:����ߡ
OLYLQJ�&KXUFK��WKH�DXWKRULW\�RI�WKH�&KXUFK��DV�D�UXOH�WR�JXLGH�XV��:H�VD\��WKLV�&KXUFK�LQVWLWXWHG�E\�&KULVW�
WR�WHDFK�DQG�JXLGH�PHQ�WKURXJK�OLIH��KDV�WKH�ULJKW�WR�FKDQJH�WKH�FHUHPRQLDO�ODZV�RI�WKH�2OG�7HVWDPHQW�DQG
KHQFH��ZH�DFFHSW�KHU�FKDQJH�RI�WKH�6DEEDWK�WR�6XQGD\��:H�IUDQNO\�VD\��<HV�WKH�&KXUFK�PDGH�WKLV�FKDQJH�
PDGH�WKLV�ODZ��DV�VKH�PDGH�PDQ\�RWKHU�ODZV��IRU�LQVWDQFH��WKH�)ULGD\�$EVWLQHQFH��WKH�XQPDUULHG
SULHVWKRRG��WKH�ODZV�FRQFHUQLQJ�PL[HG�PDUULDJHV��WKH�UHJXODWLRQ�RI�&DWKROLF�PDUULDJHV��DQG�D�WKRXVDQG
RWKHU�ODZV�

H�DOVR�VD\�WKDW�RI�DOO�3URWHVWDQWV��WKH�6HYHQWK�'D\�$GYHQWLVWV�DUH�WKH�RQO\�JURXS�WKDW�UHDVRQ:����ߡ
FRUUHFWO\�DQG�DUH�FRQVLVWHQW�ZLWK�WKHLU�WHDFKLQJV��,W�LV�DOZD\V�VRPHZKDW�ODXJKDEOH�WR�VHH�WKH�3URWHVWDQW
&KXUFKHV��LQ�SXOSLW�DQG�OHJLVODWXUH��GHPDQG�WKH�REVHUYDQFH�RI�6XQGD\�RI�ZKLFK�WKHUH�LV�QRWKLQJ�LQ�WKH



%LEOHߚ��:LWK�EHVW�ZLVKHV��8QGHU�WKH�%OHVVLQJ�RI�3RSH�3LXV�;,��3HWHU�5��7UDPHU��(GLWRU��7KH�&DWKROLF
([WHQVLRQ�0DJD]LQH��SXEOLVKHG�LQ�86$������:DEDVK�$YH���&KLFDJR��,OO�

3URWHVWDQW�/HDGHU�$GPLWV�6XQGD\�,V�1RW�WKH�6DEEDWK
&RQJUHJDWLRQDOLVW�W�LV�TXLWH�FOHDU��WKDW�KRZHYHU�ULJLGO\�RU�GHYRWHGO\�ZH�PD\�VSHQG�6XQGD\��ZH�DUH,ߡ�

QRW�NHHSLQJ�WKH�6DEEDWK��7KH�6DEEDWK�ZDV�IRXQGHG�RQ�D�VSHFLILF��GLYLQH�FRPPDQG��:H�FDQ�SOHDG�QR�VXFK
FRPPDQG�IRU�WKH�REVHUYDQFH�RI�6XQGD\7ߨKHUH�LV�QRW�D�VLQJOH�OLQH�LQ�WKH�1HZ�7HVWDPHQW�WR�VXJJHVW�WKDW
ZH�LQFXU�DQ\�SHQDOW\�E\�YLRODWLQJ�WKH�VXSSRVHG�VDQFWLW\�RI�6XQGD\ߚ�ߢ�'U��5��:��'DOH��7KH�7HQ
&RPPDQGPHQWV��S������



&+$37(5���
6LJQHG��6HDOHG��DQG�6DYHG�6DLQWV7ߚKH��������

5HY���������(]H�������

1RWH��7KH�ZRUGVߡ�VHDOߡ�ߢ�VLJQߢ�DQGߡ�PDUNߢ�DUH�XVHG�V\QRQ\PRXVO\�LQ�WKH�%LEOH�LQ�VXFK�WH[WV�DV�5HY�
�������(]H�������([��������������.LQJV�������DQG�5RP�������

$OO�6KRXOG�,QTXLUHߡ�:KDW�,V�WKH�6HDO�RI�*RG"ߢ
V�VDOYDWLRQ�VKRXOG�HDUQHVWO\�DQG�VROHPQO\�LQTXLUH��:KDW�LV�WKHߞOO�ZKR�KDYH�DQ�LQWHUHVW�LQ�WKHLU�VRXO$ߡ

VHDO�RI�*RG"6ߚ�ߢLJQV�1RY����������

6HDO�RI�*RG�5HYHDOHG�LQ�6DEEDWK�2EVHUYDQFH
([������������(]H����������
Vߞ7KH�VLJQ�RU�VHDO�RI�*RG�LV�UHYHDOHG�LQ�WKH�REVHUYDQFH�RI�WKH�VHYHQWK�GD\�6DEEDWK��WKH�/RUGߡ

PHPRULDO�RI�FUHDWLRQ�6\���0ߝ��DEEDWKV�\H�VKDOO�NHHS��IRU�LW�LV�D�VLJQ�EHWZHHQ�0H�DQG�\RX�WKURXJKRXW�\RXU
JHQHUDWLRQV��WKDW�\H�PD\�NQRZ�WKDW�,�DP�WKH�/RUG�WKDW�GRWK�VDQFWLI\�\RXߞ��([RGXV�����������+HUH�WKH
6DEEDWK�LV�FOHDUO\�GHVLJQDWHG�DV�D�VLJQ�EHWZHHQ�*RG�DQG�+LV�SHRSOH�7ߚ�ߢ������

V�ODZ�IURP�WKH�PLQLVWHUV�GRZQ�WR�WKH�OHDVW�DPRQJ�WKHP��KDYH�D�QHZ�FRQFHSWLRQߞ7KH�HQHPLHV�RI�*RGߡ
RI�WUXWK�DQG�GXW\��7RR�ODWH�WKH\�VHH�WKDW�WKH�6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW�LV�WKH�VHDO�RI�WKH�OLYLQJ
*RGߚ�ߢ�*&�����

ߢ�V�SHRSOH��DQG�WKDW�PDUN�LV�WKH�NHHSLQJ�RI�+LV�KRO\�6DEEDWKߞ7KHUH�LV�WR�EH�D�PDUN�SODFHG�XSRQ�*RGߡ
��&%�������6+ߚ����

6DEEDWK�6HDO�DQG�0DUN�RI�/R\DOW\�WR�*RGߞV�*RYHUQPHQW
YHU\�VRXO�ZKR�IDVWHQV�KLPVHOI�WR�WKH�GLYLQH��HYHUODVWLQJ�FRYHQDQW��PDGH�DQG�SUHVHQWHG�WR�XV�DV�D)ߡ

VLJQ�DQG�PDUN�RI�*RGߞV�JRYHUQPHQW��IDVWHQV�KLPVHOI�WR�WKH�JROGHQ�FKDLQ�RI�REHGLHQFH��HYHU\�OLQN�RI�ZKLFK
LV�D�SURPLVH���7UXH�REVHUYDQFH�RI�WKH�6DEEDWK�LV�WKH�VLJQ�RI�OR\DOW\�WR�*RGߚ�ߢ��%&������06�����������

6HDO�,V�D�0DUN�RI�5HGHPSWLRQ�DQG�6LJQ�RI�WKH�&URVV
KDW�LV�WKH�VHDO�RI�WKH�OLYLQJ�*RG��ZKLFK�LV�SODFHG�LQ�WKH�IRUHKHDGV�RI�+LV�SHRSOH"�,W�LV�D�PDUN�ZKLFK:ߡ

DQJHOV��EXW�QRW�KXPDQ�H\HV��FDQ�UHDG��IRU�WKH�GHVWUR\LQJ�DQJHO�PXVW�VHH�WKLV�PDUN�RI�UHGHPSWLRQ��7KH
LQWHOOLJHQW�PLQG�KDV�VHHQ�WKH�VLJQ�RI�WKH�FURVV�RI�&DOYDU\�LQ�WKH�/RUGߞV�DGRSWHG�VRQV�DQG�GDXJKWHUVߚ�ߢ�
�%&������/HWWHU������������

6HDO�LV�D�6HWWOLQJ�,QWR�WKH�7UXWK
LW�LV�QRW�DQ\�VHDO�RU�PDUN�WKDW�FDQ�EH�VHHQ��EXW�Dߚ7KH�SHRSOH�RI�*RG�DUH�VHDOHG�LQ�WKHLU�IRUHKHDGVߡ

VHWWOLQJ�LQWR�WKH�WUXWK��ERWK�LQWHOOHFWXDOO\�DQG�VSLULWXDOO\��VR�WKH\�FDQQRW�EH�PRYHG&%�ߚ�ߢ��������06�����
������

7KRVH�:KR�6LJK�ZLWK�&RQFHUQ�IRU�7KHLU�2ZQ�DQG�2WKHUV�6ߞLQV�$UH�6HDOHG
1RWH��7KHߡ�VLJKLQJ�DQG�FU\LQJߢ�LV�QRW�FULWLFLVP��EXW�ORYLQJ��SUD\HUIXO�FRQFHUQ�IRU�WKH�VDOYDWLRQ�RI

RXUVHOYHV�DQG�RWKHUV�

7KH�OLWWOH�FRPSDQ\�ZKR�DUH�VWDQGLQJ�LQ�WKH�OLJKW�ZLOO�EH�VLJKLQJ�DQG�FU\LQJ�IRU�WKH�DERPLQDWLRQV�WKDWߡ
DUH�GRQH�LQ�WKH�ODQG���(]H����������%XW�PRUH�HVSHFLDOO\�ZLOO�WKHLU�SUD\HUV�DULVH�LQ�EHKDOI�RI�WKH�FKXUFK�
EHFDXVH�LWV�PHPEHUV�DUH�GRLQJ�DIWHU�WKH�PDQQHU�RI�WKH�ZRUOG���



7KH\�ODPHQW�DQG�DIIOLFW�WKHLU�VRXOV�EHFDXVH�SULGH��DYDULFH��VHOILVKQHVV��DQG�GHFHSWLRQ�RI�DOPRVWߨߡ
HYHU\�NLQG�DUH�LQ�WKH�FKXUFK����

7KH�FODVV�ZKR�GR�QRW�IHHO�JULHYHG�RYHU�WKHLU�RZQ�VSLULWXDO�GHFOHQVLRQ��QRU�PRXUQ�RYHU�WKH�VLQV�RIߡ
RWKHUV��ZLOO�EH�OHIW�ZLWKRXW�WKH�VHDO�RI�*RG���

7KH�VHDO�RI�*RG�ZLOO�EH�SODFHG�XSRQ�WKH�IRUHKHDGV�RI�WKRVH�RQO\�ZKR�VLJK�DQG�FU\�IRU�WKHߡ
DERPLQDWLRQV�GRQH�LQ�WKH�ODQG�7ߚ�ߢ����������

7KH�SHRSOH�RI�*RG�DUH�VLJKLQJ�DQG�FU\LQJ�IRU�WKH�DERPLQDWLRQV�GRQH�LQ�WKH�ODQG��:LWK�WHDUV�WKH\�ZDUQߡ
WKH�ZLFNHG�RI�WKHLU�GDQJHU�LQ�WUDPSOLQJ�XSRQ�WKH�GLYLQH�ODZ��DQG�ZLWK�XQXWWHUDEOH�VRUURZ�WKH\�KXPEOH
WKHPVHOYHV�EHIRUH�WKH�/RUG�RQ�DFFRXQW�RI�WKHLU�RZQ�WUDQVJUHVVLRQV�7ߚ�ߢ������

6HDOHG�:KHQ�5HDFK�0DUN�RI�&KULVWߞV�3HUIHFWLRQ�RI�&KDUDFWHU
7KRVH�WKDW�RYHUFRPH�WKH�ZRUOG��WKH�IOHVK��DQG�WKH�GHYLO��ZLOO�EH�WKH�IDYRUHG�RQHV�ZKR�VKDOO�UHFHLYHߡ

WKH�VHDO�RI�WKH�OLYLQJ�*RG���7KRVH�ZKR�DUH�SODQQLQJ�VLQ�DQG�DFWLQJ�LW�ZLOO�EH�SDVVHG�E\��2QO\�WKRVH�ZKR��LQ
WKHLU�DWWLWXGH�EHIRUH�*RG��DUH�ILOOLQJ�WKH�SRVLWLRQ�RI�WKRVH�ZKR�DUH�UHSHQWLQJ�DQG�FRQIHVVLQJ�WKHLU�VLQV�LQ
WKH�JUHDW�DQWLW\SLFDO�GD\�RI�DWRQHPHQW��ZLOO�EH�UHFRJQL]HG�DQG�PDUNHG�DV�ZRUWK\�RI�*RGߞV�SURWHFWLRQߚ�ߢ�
70�����

WKH�SHUIHFWLRQ�RI�+LVߚUH�ZH�VHHNLQJ�IRU�+LV�IXOOQHVV��HYHU�SUHVVLQJ�WRZDUG�WKH�PDUN�VHW�EHIRUH�XV$ߡ
FKDUDFWHU"�:KHQ�WKH�/RUGߞV�SHRSOH�UHDFK�WKLV�PDUN��WKH\�ZLOO�EH�VHDOHG�LQ�WKHLU�IRUHKHDGV��)LOOHG�ZLWK�WKH
6SLULW��WKH\�ZLOO�EH�FRPSOHWH�LQ�&KULVW��DQG�WKH�UHFRUGLQJ�DQJHO�ZLOO�GHFODUHߝ��,W�LV�ILQLVKHGߚ�ߢߞ��%&
������5+�-XQH�����������

H�VKRXOG�VWXG\�PRUH�HDUQHVWO\�WKH�FKDUDFWHU�RI�RXU�6DYLRXU��:H�VKRXOG�LPLWDWH�WKH�ORYHO\�3DWWHUQ:ߡ
WKDW�*RG�KDV�JLYHQ�XV��:H�VKRXOG�GZHOO�XSRQ�WKH�PDWFKOHVV�FKDUPV�RI�-HVXV�XQWLO�WKHUH�ZLOO�EH�QRWKLQJ
VDWLVI\LQJ�LQ�WKLV�SHULVKLQJ�ZRUOG��:H�VKRXOG�GHVLUH�WR�UHIOHFW�+LV�LPDJH�LQ�NLQGQHVV��LQ�FRXUWHV\��LQ
JHQWOHQHVV��DQG�ORYH��WKHQߝ�ZKHQ�+H�VKDOO�DSSHDU��ZH�VKDOO�EH�OLNH�+LP��IRU�ZH�VKDOO�VHH�+LP�DV�+H�LV�
$QG�HYHU\�PDQ�WKDW�KDWK�WKLV�KRSH�LQ�KLP�SXULILHWK�KLPVHOI��HYHQ�DV�KH�LV�SXUHߞ��,Q�D�OLWWOH�ZKLOH�HYHU\�RQH
ZKR�LV�D�FKLOG�RI�*RG�ZLOO�KDYH�+LV�VHDO�SODFHG�XSRQ�KLP��2�WKDW�LW�PD\�EH�SODFHG�XSRQ�RXU�IRUHKHDGV�
:KR�FDQ�HQGXUH�WKH�WKRXJKW�RI�EHLQJ�SDVVHG�E\�ZKHQ�WKH�DQJHO�JRHV�IRUWK�WR�VHDO�WKH�VHUYDQWV�RI�*RG�LQ
WKHLU�IRUHKHDGV"5+�0ߚ�ߢD\����������

7KRVH�ZKR�UHFHLYH�WKH�VHDO�RI�WKH�OLYLQJ�*RG�DQG�DUH�SURWHFWHG�LQ�WKH�WLPH�RI�WURXEOH�PXVW�UHIOHFW�WKHߡ
LPDJH�RI�-HVXV�IXOO\ߚ�ߢ�(:����

7KH�VHDO�RI�WKH�OLYLQJ�*RG�ZLOO�EH�SODFHG�XSRQ�WKRVH�RQO\�ZKR�EHDU�D�OLNHQHVV�WR�&KULVW�LQߡ
FKDUDFWHU%/(ߚ�ߢ�������5+�0D\�����������

&KXUFK�0HPEHUV�1RW�6DYHG�8QWLO�5HFHLYH�WKH�6HDO�RI�*RG
7KH�/RUG�ZRXOG�WHDFK�PDQ�WKH�OHVVRQ�WKDW��WKRXJK�XQLWHG�LQ�FKXUFK�FDSDFLW\��KH�LV�QRW�VDYHG�XQWLO�WKHߡ

VHDO�RI�*RG�LV�SODFHG�XSRQ�KLPߚ�ߢ��%&������/HWWHU�����������

1RW�$OO�3URIHVVHG�6DEEDWK�.HHSHUV�RU�7HDFKHUV�RI�7UXWK�:LOO�5HFHLYH�6HDO
1RW�DOO�ZKR�SURIHVV�WR�NHHS�WKH�6DEEDWK�ZLOO�EH�VHDOHG��7KHUH�DUH�PDQ\�HYHQ�DPRQJ�WKRVH�ZKR�WHDFKߡ

WKH�WUXWK�WR�RWKHUV�ZKR�ZLOO�QRW�UHFHLYH�WKH�VHDO�RI�*RG�LQ�WKHLU�IRUHKHDGV���
1RW�RQH�RI�XV�ZLOO�HYHU�UHFHLYH�WKH�VHDO�RI�*RG�ZKLOH�RXU�FKDUDFWHUV�KDYH�RQH�VSRW�RU�VWDLQ�XSRQߡ

WKHP�7ߚ�ߢ����������

)HZ�$UH�6HDOHG
�0DQ\�KHDU�WKH�LQYLWDWLRQ�RI�PHUF\��DQG�DUH�WHVWHG�DQG�SURYHGߡ�EXW�IHZ�DUH�VHDOHG�ZLWK�WKH�VHDO�RI�WKH



OLYLQJ�*RG��)HZ�ZLOO�KXPEOH�WKHPVHOYHV�DV�D�OLWWOH�FKLOG��WKDW�WKH\�PD\�HQWHU�WKH�NLQJGRP�RI�KHDYHQߚ�ߢ�
�7����

,PSXUH��:RUOG�ORYLQJ�'HFHLWIXO�2QHV�:RQߞW�%H�6HDOHG
1RZ�LV�WKH�WLPH�WR�SUHSDUH��7KH�VHDO�RI�*RG�ZLOO�QHYHU�EH�SODFHG�XSRQ�WKH�IRUHKHDG�RI�DQ�LPSXUHߡ

PDQ�RU�ZRPDQ��,W�ZLOO�QHYHU�EH�SODFHG�XSRQ�WKH�IRUHKHDG�RI�WKH�DPELWLRXV��ZRUOG�ORYLQJ�PDQ�RU�ZRPDQ�
,W�ZLOO�QHYHU�EH�SODFHG�XSRQ�WKH�IRUHKHDG�RI�PHQ�RU�ZRPHQ�RI�IDOVH�WRQJXHV�RU�GHFHLWIXO�KHDUWV��$OO�ZKR
UHFHLYH�WKH�VHDO�PXVW�EH�ZLWKRXW�VSRW�EHIRUH�*RGߚFDQGLGDWHV�IRU�KHDYHQ�7ߚ�ߢ������

6HFUHW�6RFLHW\�0HPEHUV�1RW�6HDOHG
XW�\RXUVHOI�ORRVH�IURP�WKH�)UHH�0DVRQ�/RGJH�DQG�DOO�WKDW�UHODWHV�WR�WKH�VRFLHW\��,W�ZDV�QRW�VDIH�IRU&ߡ

\RX�WR�KDYH�DQ\�SDUW�ZLWK�WKLV�VHFUHW�RUGHU��7KRVH�ZKR�VWDQG�XQGHU�WKH�EORRG�VWDLQHG�EDQQHU�RI�3ULQFH
,PPDQXHO�FDQQRW�EH�XQLWHG�ZLWK�WKH�)UHH�0DVRQV�RU�ZLWK�DQ\�VHFUHW�RUJDQL]DWLRQ��7KH�VHDO�RI�WKH�OLYLQJ
*RG�ZLOO�QRW�EH�SODFHG�XSRQ�DQ\RQH�ZKR�PDLQWDLQV�VXFK�D�FRQQHFWLRQ�DIWHU�WKH�OLJKW�RI�WUXWK�KDV�VKRZQ
XSRQ�KLV�SDWKZD\ߚ�ߢ�(Y�����

6HDOLQJ�7DNHV�3ODFH�'XULQJ�/DWWHU�5DLQ�RI�+RO\�6SLULW
V�SHRSOH�LV�ILQLVKHG��ZH�VKDOO�UHFHLYH�WKHߞHIRUH�WKH�ZRUN�LV�FORVHG�XS�DQG�WKH�VHDOLQJ�RI�*RG%ߡ

RXWSRXULQJ�RI�WKH�6SLULW�RI�*RG�60ߚ�ߢ������

V�PHVVDJH�ZDV�FORVLQJ��7KH�SRZHU�RI�*RG�KDGߞ�ZDV�SRLQWHG�GRZQ�WR�WKH�WLPH�ZKHQ�WKH�WKLUG�DQJHO,ߡ
UHVWHG�XSRQ�+LV�SHRSOH��WKH\�KDG�DFFRPSOLVKHG�WKHLU�ZRUN�DQG�ZHUH�SUHSDUHG�IRU�WKH�WU\LQJ�KRXU�EHIRUH
WKHP��7KH\�KDG�UHFHLYHG�WKH�ODWWHU�UDLQ��RU�UHIUHVKLQJ�IURP�WKH�SUHVHQFH�RI�WKH�/RUG��DQG�WKH�OLYLQJ
WHVWLPRQ\�KDG�EHHQ�UHYLYHG��7KH�ODVW�JUHDW�ZDUQLQJ�KDG�VRXQGHG�HYHU\ZKHUH��DQG�LW�KDG�VWLUUHG�XS�DQG
HQUDJHG�WKH�LQKDELWDQWV�RI�WKH�HDUWK�ZKR�ZRXOG�QRW�UHFHLYH�WKH�PHVVDJH�

V�LQNKRUQ�E\�KLV�VLGH�UHWXUQHGߞ�VDZ�DQJHOV�KXUU\LQJ�WR�DQG�IUR�LQ�KHDYHQ��$Q�DQJHO�ZLWK�D�ZULWHU,ߡ
IURP�WKH�HDUWK�DQG�UHSRUWHG�WR�-HVXV�WKDW�KLV�ZRUN�ZDV�GRQH��DQG�WKH�VDLQWV�ZHUH�QXPEHUHG�DQG�VHDOHG�
7KHQ�,�VDZ�-HVXV��ZKR�KDG�EHHQ�PLQLVWHULQJ�EHIRUH�WKH�DUN�FRQWDLQLQJ�WKH�WHQ�FRPPDQGPHQWV��WKURZ�GRZQ
WKH�FHQVHU��+H�UDLVHG�+LV�KDQGV��DQG�ZLWK�D�ORXG�YRLFH�VDLGߝ��,W�LV�GRQHߞ��$QG�DOO�WKH�DQJHOLF�KRVW�ODLG�RII
WKHLU�FURZQV�DV�-HVXV�PDGH�WKH�VROHPQ�GHFODUDWLRQߝ��+H�WKDW�LV�XQMXVW��OHW�KLP�EH�XQMXVW�VWLOO����KH�WKDW�LV
ULJKWHRXV��OHW�KLP�EH�ULJKWHRXV�VWLOOߞ��5HY���������

����:)ߚ�ߢ���YHU\�FDVH�KDG�EHHQ�GHFLGHG�IRU�OLIH�RU�GHDWK)ߡ������

1RW�6HDOHG�8QWLO�$IWHU�6XQGD\�/DZ�7HVW�DQG�%HIRUH�&ORVH�RI�3UREDWLRQ
7KH�/RUG�KDV�VKRZQ�PH�FOHDUO\�WKDW�WKH�LPDJH�RI�WKH�EHDVW�>ZKLFK�LV�IRUPHG�ZKHQ�WKH�8�6��SDVVHV�Dߡ

6XQGD\�ODZߚ*&����@�ZLOO�EH�IRUPHG�EHIRUH�SUREDWLRQ�FORVHV��IRU�LW�LV�WR�EH�WKH�JUHDW�WHVW�IRU�WKH�SHRSOH
RI�*RG���7KLV�LV�WKH�WHVW�WKDW�WKH�SHRSOH�RI�*RG�PXVW�KDYH�EHIRUH�WKH\�DUH�VHDOHGߚ�ߢ��%&������/HWWHU����
������

�����60ߚ�ߢ�ߨ7KH�OLYLQJ�ULJKWHRXV�ZLOO�UHFHLYH�WKH�VHDO�RI�*RG�SULRU�WR�WKH�FORVH�RI�SUREDWLRQߡ

XVW�EHIRUH�ZH�HQWHUHG�LW�>WKH�WLPH�RI�WURXEOH@��ZH�DOO�UHFHLYHG�WKH�VHDO�RI�WKH�OLYLQJ�*RG��7KHQ�,�VDZ-ߡ
WKH�IRXU�DQJHOV�FHDVH�WR�KROG�WKH�IRXU�ZLQGVߢ�>FORVH�RI�SUREDWLRQ@ߚ���%&������(OOHQ�:KLWH�LQ�WKH�'D\�
6WDU��0DUFK����������

6HDOLQJ�7LPH�,V�9HU\�6KRUW
7KH�VHDOLQJ�LV�YHU\�VKRUW�DQG�ZLOO�VRRQ�EH�RYHU��1RZ�LV�WKH�WLPH��ZKLOH�WKH�IRXU�DQJHOV�DUH�KROGLQJߡ

WKH�IRXU�ZLQGV��WR�PDNH�RXU�FDOOLQJ�DQG�HOHFWLRQ�VXUHߚ�ߢ�(:����



-HVXV�&HDVHV�,QWHUFHVVLRQ�$IWHU�6HDOLQJ
�Q�DQJHO�UHWXUQLQJ�IURP�WKH�HDUWK�DQQRXQFHV�WKDW�KLV�ZRUN�LV�GRQH$ߡ�WKH�ILQDO�WHVW�KDV�EHHQ�EURXJKW

XSRQ�WKH�ZRUOG��DQG�DOO�ZKR�KDYH�SURYHG�WKHPVHOYHV�OR\DO�WR�WKH�GLYLQH�SUHFHSWV�KDYH�UHFHLYHGߝ�WKH�VHDO
RI�WKH�OLYLQJ�*RG�7ߞ�KHQ�-HVXV�FHDVHV�+LV�LQWHUFHVVLRQ�LQ�WKH�VDQFWXDU\�DERYHߚ�ߢ�*&�����

7KRVH�6HDOHG�$UH�6SRWOHVV�IRU�(WHUQLW\�DQG�5HWDLQ�6HDO
7KRVH�ZKR�DUH�GLVWUXVWIXO�RI�VHOI��ZKR�DUH�KXPEOLQJ�WKHPVHOYHV�EHIRUH�*RG�DQG�SXULI\LQJ�WKHLU�VRXOVߡ

E\�REH\LQJ�WKH�WUXWKߚWKHVH�DUH�UHFHLYLQJ�WKH�KHDYHQO\�PROG��DQG�SUHSDULQJ�IRU�WKH�VHDO�RI�*RG�LQ�WKHLU
IRUHKHDGV��:KHQ�WKH�GHFUHH�JRHV�IRUWK�DQG�WKH�VWDPS�LV�LPSUHVVHG��WKHLU�FKDUDFWHU�ZLOO�UHPDLQ�SXUH�DQG
VSRWOHVV�IRU�HWHUQLW\�7ߚ�ߢ������

V�ZD[�WDNHV�WKH�LPSUHVVLRQ�RI�WKH�VHDO��VR�WKH�VRXO�LV�WR�WDNH�WKH�LPSUHVVLRQ�RI�WKH�6SLULW�RI�*RG�DQG$ߡ
UHWDLQ�WKH�LPSUHVVLRQ�RI�&KULVWߚ�ߢ��%&������-XO\����������

7HVWHG�WR�6HH�LI�:RUWK\�WR�5HFHLYH�6HDO��DQG�7ULHG�(YHQ�$IWHU�6HDOHG
ORVH�DQG�XQH[SHFWHG�WHVWV�ZLOO�EH�EURXJKW�XSRQ�EHOLHYHUV�WR�VHH�ZKR�DUH�ZRUWK\�WR�UHFHLYH�WKH�VHDO&ߡ

RI�WKH�OLYLQJ�*RG�7ߚ�ߢ������

YHQ�DIWHU�WKH�VDLQWV�DUH�VHDOHG�ZLWK�WKH�VHDO�RI�WKH�OLYLQJ�*RG���>WKH@�HOHFW�ZLOO�KDYH�WULDOV)ߡ
LQGLYLGXDOO\��3HUVRQDO�DIIOLFWLRQV�ZLOO�FRPH��EXW�WKH�IXUQDFH�LV�FORVHO\�ZDWFKHG�E\�DQ�H\H�WKDW�ZLOO�QRW
VXIIHU�WKH�JROG�WR�EH�FRQVXPHG��7KH�LQGHOLEOH�PDUN�RI�*RG�LV�XSRQ�WKHP��*RG�FDQ�SOHDG�WKDW�+LV�RZQ
QDPH�LV�ZULWWHQ�WKHUH��7KH�/RUG�KDV�VKXW�WKHP�LQ��7KHLU�GHVWLQDWLRQ�LV�LQVFULEHG��1'2*ߝߚ(:
�����70ߚ�ߢ�V�SURSHUW\��+LV�SRVVHVVLRQߞ�7KH\�DUH�*RGߞ�0)/586$)-

'HVWUR\LQJ�$QJHO�)ROORZV�6HDOLQJ�$QJHO
��(]H��V�LQN�KRUQߞ7KH�DQJHO�ZLWK�WKH�ZULWHUߡ��������LV�WR�SODFH�D�PDUN�XSRQ�WKH�IRUHKHDGV�RI�DOO�ZKR

DUH�VHSDUDWHG�IURP�VLQ�DQG�VLQQHUV��DQG�WKH�GHVWUR\LQJ�DQJHO�IROORZV�WKLV�DQJHOߚ�ߢ��%&�������/HWWHU����
������

3UHVHUYHG�IURP�*HQHUDO�5XLQ�E\�5HFHLYLQJ�0DUN�RI�*RGߞV�6LJQDWXUH
7KH�FKLOGUHQ�RI�*RG�LQ�WKLV�DJH�ZLOO�EHDU�WKH�VLJQDWXUH�*RG�KDV�DSSRLQWHG���D�PDUN���WR�SUHVHUYH�WKHߡ

SHRSOH�IURP�WKH�JHQHUDO�UXLQߚ�ߢ��%&����������5+�)HE�����������

6HDO�RI�*RG�,V�3DVVSRUW�WR�+HDYHQ
2QO\�WKRVH�ZKR�UHFHLYH�WKH�VHDO�RI�WKH�OLYLQJ�*RG�ZLOO�KDYH�WKH�SDVVSRUW�WKURXJK�WKH�JDWHV�RI�WKHߡ

+RO\�&LW\ߚ�ߢ��%&������/HWWHU������������

/LYLQJ�5LJKWHRXV�:KR�$UH�6HDOHG�5HFHLYH�6SHFLDO�+RQRUV�LQ�+HDYHQ
�7KH�OLYLQJ�ULJKWHRXV�ZLOO�UHFHLYH�WKH�VHDO�SULRU�WR�WKH�FORVH�RI�SUREDWLRQߡ�WKHVH�ZLOO�HQMR\�VSHFLDO

KRQRUV�LQ�WKH�NLQJGRP�RI�*RG�60ߚ�ߢ�����

��������6HDOHG
7KH�QXPEHU���VHDOHG���ZHUH���DQ�KXQGUHG�DQG�IRUW\�DQG�IRXU�WKRXVDQG�RI�DOO�WULEHV�RI�WKH�FKLOGUHQ�RIߡ

,VUDHO5ߚ�ߢ�HY������

7KH���������ZHUH�DOO�VHDOHG�DQG�SHUIHFWO\�XQLWHG��2Q�WKHLU�IRUHKHDGV�ZDV�ZULWWHQ��*RG��1HZߡ
-HUXVDOHP��DQG�D�JORULRXV�VWDU�FRQWDLQLQJ�-HVXVߞ�QDPHߚ�ߢ�(:����

�������
7KH�QXPEHU����VHDOHG���ZHUH���DQ�KXQGUHG�DQG�IRUW\�DQG�IRXU�WKRXVDQG�RI�DOO�WKH�WULEHV�RI�WKH�FKLOGUHQߡ



RI�,VUDHO��$IWHU�WKLV�,�EHKHOG��DQG�OR�D�JUHDW�PXOWLWXGH��ZKLFK�QR�PDQ�FRXOG�QXPEHU��RI�DOO�QDWLRQV�DQG
NLQGUHGV��DQG�SHRSOH��DQG�WRQJXHV��VWRRG�EHIRUH�WKH�WKURQH��DQG�EHIRUH�WKH�/DPE��FORWKHG�ZLWK�ZKLWH
UREHV���7KHVH�DUH�WKH\�ZKLFK�FDPH�RXW�RI�JUHDW�WULEXODWLRQ��DQG�KDYH�ZDVKHG�WKHLU�UREHV��DQG�PDGH�WKHP
ZKLWH�LQ�WKH�EORRG�RI�WKH�/DPE5ߚ�ߢ�HY�����������

QG�,�ORRNHG��DQG�OR��D�/DPE�VWRRG�RQ�WKH�PRXQW�=LRQ��DQG�ZLWK�+LP�DQ�KXQGUHG�DQG�IRUW\�DQG�IRXU$ߡ
WKRXVDQG��KDYLQJ�KLV�)DWKHUߞV�QDPH�ZULWWHQ�LQ�WKHLU�IRUHKHDGV��$QG�WKH\�VXQJ�DV�LW�ZHUH�D�QHZ�VRQJ�EHIRUH
WKH�WKURQH��DQG�EHIRUH�WKH�IRXU�EHDVWV��DQG�WKH�HOGHUV��DQG�QR�PDQ�FRXOG�OHDUQ�WKDW�VRQJ�EXW�WKH�KXQGUHG�DQG
IRUW\�DQG�IRXU�WKRXVDQG��7KHVH�DUH�WKH\�ZKLFK�ZHUH�QRW�GHILOHG�ZLWK�ZRPHQ��IRU�WKH\�DUH�YLUJLQV��7KHVH
DUH�WKH\�ZKLFK�IROORZ�WKH�/DPE�ZLWKHUVRHYHU�+H�JRHWK��7KHVH�ZHUH�UHGHHPHG�IURP�DPRQJ�PHQ��EHLQJ�WKH
ILUVWIUXLWV�XQWR�*RG�DQG�WR�WKH�/DPE��$QG�LQ�WKHLU�PRXWK�ZDV�IRXQG�QR�JXLOH��IRU�WKH\�DUH�ZLWKRXW�IDXOW
EHIRUH�WKH�WKURQH�RI�*RG5ߚ�ߢ�HY���������

1RWH��7KHUH�KDV�EHHQ�FRQVLGHUDEOH�GLVFXVVLRQ�DV�WR�ZKHWKHU�WKH�QXPEHU���������LV�D�OLWHUDO�RU
V\PEROLF�QXPEHU��7KH�IROORZLQJ�VWDWHPHQW�VKRXOG�VLOHQFH�DQ\�GRJPDWLF�SRVLWLRQ�

:DUQLQJ�$JDLQVW�&RQWURYHUV\�DV�WR�:KR�LV�WR�&RPSRVH�WKH��������
W�LV�QRW�+LV�ZLOO�WKDW�WKH\�VKDOO�JHW�LQWR�FRQWURYHUV\�RYHU�TXHVWLRQV�ZKLFK�ZLOO�QRW�KHOS�WKHP,ߡ

VSLULWXDOO\��VXFK�DV�ZKR�LV�WR�FRPSRVH�WKH�KXQGUHG�IRUW\�IRXU�WKRXVDQG��7KLV�WKRVH�ZKR�DUH�WKH�HOHFW�RI
*RG�ZLOO�LQ�D�VKRUW�WLPH�NQRZ�ZLWKRXW�TXHVWLRQ�60ߚ�ߢ������

1RWH��,W�VHHPV�HYLGHQW�WKDW�WKH�QXPEHU�RI�WKH���������LV�QRW�DV�LPSRUWDQW�DV�WKHLU�FKDUDFWHU��1RWLFH�WKH
IROORZLQJ�

&KDUDFWHU�RI�WKH��������
WKH����������VR�VSHFLDOO\�VLQJOHG�RXW"�%HFDXVH�WKH\�KDG�WR�VWDQG�ZLWK�D�ZRQGHUIXO��K\�ZHUH�WKH\:ߡ

WUXWK�ULJKW�EHIRUH�WKH�ZKROH�ZRUOG��DQG�UHFHLYH�WKHLU�RSSRVLWLRQ��DQG�ZKLOH�UHFHLYLQJ�WKLV�RSSRVLWLRQ�WKH\
ZHUH�WR�UHPHPEHU�WKDW�WKH\�ZHUH�VRQV�DQG�GDXJKWHUV�RI�*RG��WKDW�WKH\�PXVW�KDYH�&KULVW�IRUPHG�ZLWKLQ
WKHP�WKH�KRSH�RI�JORU\��7KH\�ZHUH�HYHU�NHHSLQJ�LQ�YLHZ�WKH�JUHDW�DQG�EOHVVHG�KRSH�WKDW�LV�EHIRUH�WKHP�
:KDW�LV�LW"�,W�LV�DQ�HWHUQDO�ZHLJKW�RI�JORU\��1RWKLQJ�FRXOG�VXUSDVV�LW�6$7ߚ�ߢ��������

V�QDPH�ZULWWHQ�LQ�WKHLUߞRKQ�VDZ�D�/DPE�RQ�0RXQW�=LRQ��DQG�ZLWK�KLP����������KDYLQJ�KLV�)DWKHU-ߡ
IRUHKHDGV��7KH\�ERUH�WKH�VLJQHW�RI�KHDYHQ��7KH\�UHIOHFWHG�WKH�LPDJH�RI�*RG��7KH\�ZHUH�IXOO�RI�WKH�OLJKW
DQG�WKH�JORU\�RI�WKH�+RO\�2QH��,I�ZH�ZRXOG�KDYH�WKH�LPDJH�DQG�VXSHUVFULSWLRQ�RI�*RG�XSRQ�XV��ZH�PXVW
VHSDUDWH�RXUVHOYHV�IURP�DOO�LQLTXLW\��:H�PXVW�IRUVDNH�HYHU\�HYLO�ZD\��DQG�WKHQ�ZH�PXVW�WUXVW�RXU�FDVHV�LQ
WKH�KDQGV�RI�&KULVW��:KLOH�ZH�DUH�ZRUNLQJ�RXW�RXU�RZQ�VDOYDWLRQ�ZLWK�IHDU�DQG�WUHPEOLQJ��*RG�ZLOO�ZRUN
LQ�XV�WR�ZLOO�DQG�WR�GR�RI�KLV�RZQ�JRRG�SOHDVXUH7ߨKH�6SLULW�RI�*RG�LV�FRQWLQXDOO\�ZRRLQJ�DQG�GUDZLQJ
WKH�VRXO�WR�ULJKW�SXUSRVHV��DQG�LQWR�KDUPRQ\�ZLWK�WKH�ODZ�RI�*RG��7KH�LQYLWDWLRQ�LV�JLYHQ�WR�WKH�KHOSOHVV�
�\R��HYHU\�RQH�WKDW�WKLUVWHWK��FRPH�\H�WR�WKH�ZDWHUV��DQG�KH�WKDW�KDWK�QR�PRQH+ߝ�FRPH�\H��EX\��DQG�HDW��\HD�
FRPH��EX\�ZLQH�DQG�PLON��ZLWKRXW�PRQH\�DQG�ZLWKRXW�SULFHߞ��$V�VRRQ�DV�ZH�VHSDUDWH�RXUVHOYHV�IURP�HYLO�
DQG�FKRRVH�WR�VHUYH�*RG��ZH�VKDOO�UHVSRQG�WR�WKLV�LQYLWDWLRQ5+�0ߚ�ߢ�DUFK����������

2QH�RI�WKH�PDUNHG�IHDWXUHV�LQ�WKH�UHSUHVHQWDWLRQ�RI�WKH���������LV�WKDW�LQ�WKHLU�PRXWK�WKHUH�ZDV�IRXQGߡ
QR�JXLOH��7KH�/RUG�KDV�VDLGߝ��%OHVVHG�LV�WKH�PDQߨLQ�ZKRVH�VSLULW�WKHUH�LV�QR�JXLOH�7ߞ�KH\�SURIHVV�WR�EH
FKLOGUHQ�RI�*RG��DQG�DUH�UHSUHVHQWHG�DV�IROORZLQJ�WKH�/DPE�ZKLWKHUVRHYHU�+H�JRHWK��7KH\�DUH�SUHILJXUHG
EHIRUH�XV�DV�VWDQGLQJ�RQ�0RXQW�=LRQ��JLUW�IRU�KRO\�VHUYLFH��FORWKHG�LQ�ZKLWH�OLQHQ��ZKLFK�LV�WKH
ULJKWHRXVQHVV�RI�WKH�VDLQWV��%XW�DOO�ZKR�IROORZ�WKH�/DPE�LQ�KHDYHQ�ZLOO�ILUVW�KDYH�IROORZHG�+LP�RQ�HDUWK�
LQ�WUXVWIXO��ORYLQJ��ZLOOLQJ�REHGLHQFH��IROORZHG�+LP�QRW�IUHWIXOO\�DQG�FDSULFLRXVO\��EXW�FRQILGHQWO\�
WUXWKIXOO\��DV�WKH�IORFN�IROORZV�WKH�VKHSKHUG�60ߚ�ߢ������



��������6LJK�DQG�&U\�IRU�$ERPLQDWLRQV
7KH�WUXH�SHRSOH�RI�*RG��ZKR�KDYH�WKH�VSLULW�RI�WKH�ZRUN�RI�WKH�/RUG�DQG�WKH�VDOYDWLRQ�RI�VRXOV�DWߡ

KHDUW��ZLOO�HYHU�YLHZ�VLQ�LQ�LWV�UHDO��VLQIXO�FKDUDFWHU���(VSHFLDOO\�LQ�WKH�FORVLQJ�ZRUN�IRU�WKH�FKXUFK��LQ�WKH
VHDOLQJ�WLPH�RI�WKH�RQH�KXQGUHG�IRUW\�IRXU�WKRXVDQG�ZKR�DUH�WR�VWDQG�ZLWKRXW�IDXOW�EHIRUH�WKH�WKURQH�RI
*RG��ZLOO�WKH\�IHHO�PRVW�GHHSO\�WKH�ZURQJV�RI�*RGߞV�SURIHVVHG�SHRSOH���0DUN�WKLV�SRLQW�ZLWK�FDUH��7KRVH
ZKR�UHFHLYH�WKH�SXUH�PDUN�RI�WUXWK��ZURXJKW�LQ�WKHP�E\�WKH�SRZHU�RI�WKH�+RO\�*KRVW��UHSUHVHQWHG�E\�D
PDUN�E\�WKH�PDQ�LQ�OLQHQ��ZHUH�WKRVHߝ�WKDW�VLJK�DQG�WKDW�FU\�IRU�DOO�WKH�DERPLQDWLRQV�WKDW�EH�GRQHߞ�LQ�WKH
FKXUFK���5HDG�WKH�QLQWK�FKDSWHU�RI�(]HNLHO�7ߚ�ߢ�����������

��������0DGH�(WHUQDOO\�6HFXUH
VߞV�YLVLRQ�RI�-RVKXD�DQG�WKH�$QJHO�DSSOLHV�ZLWK�SHFXOLDU�IRUFH�WR�WKH�H[SHULHQFH�RI�*RGߞHFKDULDK=ߡ

SHRSOH�LQ�WKH�FORVLQJ�XS�RI�WKH�JUHDW�GD\�RI�DWRQHPHQWߨ
\7KH�IDLWKIXO��SUD\LQJ�RQHV�DUH��DV�LW�ZHUH��VKXW�LQ�ZLWK�*RG��7KH\�WKHPVHOYHV�NQRZ�QRW�KRZ�VHFXUHOߡ

WKH\�DUH�VKLHOGHGߨ
V�ULJKWHRXVQHVV�LV�SODFHG�XSRQ�WKH�WULHG��WHPSWHG��\HW�IDLWKIXO�FKLOGUHQ�RIߞ7KH�VSRWOHVV�UREH�RI�&KULVWߡ

*RG��7KH�GHVSLVHG�UHPQDQW�DUH�FORWKHG�LQ�JORULRXV�DSSDUHO��QHYHU�PRUH�WR�EH�GHILOHG�E\�WKH�FRUUXSWLRQV�RI
WKH�ZRUOG��7KHLU�QDPHV�DUH�UHWDLQHG�E\�WKH�/DPEߞV�ERRN�RI�OLIH1ߨRZ�WKH\�DUH�HWHUQDOO\�VHFXUH�IURP�WKH
WHPSWHUߞV�GHYLFHV��7KHLU�VLQV�DUH�WUDQVIHUUHG�WR�WKH�RULJLQDWRU�RI�VLQߨ:KLOH�6DWDQ�ZDV�XUJLQJ�KLV
DFFXVDWLRQV��DQG�VHHNLQJ�WR�GHVWUR\�WKLV�FRPSDQ\��KRO\�DQJHOV��XQVHHQ��ZHUH�SDVVLQJ�WR�DQG�IUR��SODFLQJ
XSRQ�WKHP�WKH�VHDO�RI�WKH�OLYLQJ�*RG7ߨKH\�VLQJ�WKH�QHZ�VRQJ�EHIRUH�WKH�WKURQH��WKDW�VRQJ�ZKLFK�QR�PDQ
FDQ�OHDUQ�VDYH�WKH�KXQGUHG�DQG�IRUW\�IRXU�WKRXVDQG��ZKLFK�ZHUH�UHGHHPHG�IURP�WKH�HDUWK�7ߨKHVH�ZHUH
UHGHHPHG�IURP�DPRQJ�PHQ��EHLQJ�WKH�ILUVWIUXLWVߞߨ�,Q�WKDW�GD\�VKDOO�WKH�EUDQFK�RI�WKH�/RUG�EH�EHDXWLIXO�DQG
JORULRXVߨ�$QG�LW�VKDOO�FRPH�WR�SDVV��WKDW�KH�WKDW�LV�OHIW�LQ�=LRQ��DQG�KH�WKDW�UHPDLQHWK�>LV�QRW�VKDNHQ�RXW@
LQ�-HUXVDOHP�>WKH�UHPQDQW�FKXUFK@��VKDOO�EH�FDOOHG�KRO\��HYHQ�HYHU\�RQH�WKDW�LV�ZULWWHQ�DPRQJ�WKH�OLYLQJ�LQ
-HUXVDOHP�7ߚ�ߢߞ����������������

��������3URWHFWHG�DV�:LFNHG�5XVK�9LROHQWO\�$IWHU�7KHP�'XULQJ�7LPH�RI�7URXEOH
7KH���������ZHUH�DOO�VHDOHG�DQG�SHUIHFWO\�XQLWHG���$W�RXU�KDSS\��KRO\�VWDWH�WKH�ZLFNHG�ZHUHߡ

HQUDJHG��DQG�ZRXOG�UXVK�YLROHQWO\�XS�WR�OD\�KDQGV�RQ�XV�WR�WKUXVW�XV�LQ�SULVRQ��ZKHQ�ZH�ZRXOG�VWUHWFK
IRUWK�WKH�KDQG�LQ�WKH�QDPH�RI�WKH�/RUG��DQG�WKH\�ZRXOG�IDOO�KHOSOHVV�WR�WKH�JURXQGߚ�ߢ���(:����

��������/LYLQJ�6DLQWV�+HDU�*RG�$QQRXQFH�'D\�DQG�+RXU�RI�+LV�&RPLQJ
��FRPLQJߞ6RRQ�ZH�KHDUG�WKH�YRLFH�RI�*RG�OLNH�PDQ\�ZDWHUV��ZKLFK�JDYH�XV�WKH�GD\�DQG�KRXU�RI�-HVXVߡ

7KH�OLYLQJ�VDLQWV����������LQ�QXPEHU��NQHZ�DQG�XQGHUVWRRG�WKH�YRLFH��ZKLOH�WKH�ZLFNHG�WKRXJKW�LW�ZDV
WKXQGHU�DQG�DQ�HDUWKTXDNHߚ�ߢ�(:����

��������7UDQVODWHG�)URP�/LYLQJ�DV�)LUVWIUXLWV
Q�KXQGUHG�DQG�IRUW\�DQG�IRXU�WKRXVDQG���KDYLQJ�EHHQ�WUDQVODWHG�IURP�WKH�HDUWK��IURP�DPRQJ�WKH$ߡ

OLYLQJ��DUH�FRXQWHG�DVߝ�WKH�ILUVW�IUXLWV�XQWR�*RG�DQG�WR�WKH�/DPEߞ���5HY�����7KHVH�DUH�WKH\�ZKLFK�FDPHߝ����
RXW�RI�WKH�JUHDW�WULEXODWLRQߞ���5HY��������7KH\�KDYH�SDVVHG�WKURXJK�WKH�WLPH�RI�WURXEOH���EXW�WKH\�KDYH�EHHQ
GHOLYHUHGߚ�ߢ�*&�����

*UHDW�0XOWLWXGH�LQ�$GGLWLRQ�WR���������*R�7KURXJK�7LPH�RI�7URXEOH
7KH�FRQIOLFW�LV�RYHU��$OO�WULEXODWLRQ�DQG�VWULIH�DUH�DW�DQ�HQG���6RQJV�RI�YLFWRU\�ILOO�DOO�KHDYHQ�DV�WKHߡ

UHGHHPHG�VWDQG�DURXQG�WKH�WKURQH�RI�*RG���
�5HYߚ�����EHKHOG��DQG��OR��D�JUHDW�PXOWLWXGH��ZKLFK�QR�PDQ�FRXOG�QXPEHU���FORWKHG�ZLWK�ZKLWH�UREHV,ߝߡ

����



�7KHVH�DUH�WKH\�ZKLFK�FDPH�RXW�RI�JUHDW�WULEXODWLRQ��DQG�KDYH�ZDVKHG�WKHLU�UREHV��DQG�PDGH�WKHPߝߡ
ZKLWH�LQ�WKH�EORRG�RI�WKH�/DPE���7KH\�VKDOO�KXQJHU�QR�PRUHߨQHLWKHU�VKDOO�WKH�VXQ�OLJKW�RQ�WKHP��QRU�DQ\
KHDWߞ��5HY�����������DQ�DSSDUHQW�UHIHUHQFH�WR�WKH�IRXUWK�SODJXH�GXULQJ�WKH�JUHDW�WLPH�RI�WURXEOH��7ߚ������

��������/LYLQJ�6DLQWV�5HFRJQL]H�5HVXUUHFWHG�)ULHQGV
ߞ�OOHOXLD$ߝ��7KH�JUDYHV�RSHQHG��DQG�WKH�GHDG�FDPH�XS�FORWKHG�ZLWK�LPPRUWDOLW\��7KH���������VKRXWHGߡ

DV�WKH\�UHFRJQL]HG�WKHLU�IULHQGV�ZKR�KDG�EHHQ�WRUQ�IURP�WKHP�E\�GHDWK��DQG�LQ�WKH�VDPH�PRPHQW�ZH�ZHUH
FKDQJHG�DQG�FDXJKW�XS�WRJHWKHU�ZLWK�WKHP�WR�PHHW�WKH�/RUG�LQ�WKH�DLUߚ�ߢ�(:����

��������RQ�6HD�RI�*ODVV
����:)ߚ�ߢ�HUH�RQ�WKH�VHD�RI�JODVV�WKH���������VWRRG�LQ�D�SHUIHFW�VTXDUH+ߡ

��������6LQJ�6RQJ�RI�0RVHV�DQG�WKH�/DPE
�WKH\�VWDQG��WKH�KXQGUHG�DQG�IRUW\�DQGߞ�KDYLQJ�WKH�KDUSV�RI�*RGߝ��LWK�WKH�/DPE�XSRQ�0RXQW�=LRQ:ߡ

IRXU�WKRXVDQG�WKDW�ZHUH�UHGHHPHG�IURP�DPRQJ�PHQ���$QG�WKH\�VLQJߝ�D�QHZ�VRQJߞ�EHIRUH�WKH�WKURQH��D�VRQJ
ZKLFK�QR�PDQ�FDQ�OHDUQ�VDYH�WKH�KXQGUHG�DQG�IRUW\�DQG�IRXU�WKRXVDQG��,W�LV�WKH�VRQJ�RI�0RVHV�DQG�WKH
/DPEߚD�VRQJ�RI�GHOLYHUDQFH��1RQH�EXW�WKH�KXQGUHG�DQG�IRUW\�IRXU�WKRXVDQG�FDQ�OHDUQ�WKDW�VRQJ��IRU�LW�LV
WKH�VRQJ�RI�WKHLU�H[SHULHQFHߚDQ�H[SHULHQFH�VXFK�DV�QR�RWKHU�FRPSDQ\�KDYH�HYHU�KDGߚ�ߢ�*&����������

2QO\���������(QWHU�7HPSOH�LQ�+HDYHQ
2QO\�WKHߝ��QG�DV�ZH�ZHUH�DERXW�WR�HQWHU�WKH�KRO\�WHPSOH��-HVXV�UDLVHG�+LV�ORYHO\�YRLFH�DQG�VDLG$ߡ

��������HQWHU�WKLV�SODFHߞ��DQG�ZH�VKRXWHGߝ��$OOHOXLDߚ�ߢߞ�(:����

��������1DPHV�(QJUDYHG�LQ�*ROG�LQ�7HPSOH
7KLV�WHPSOH�ZDV�VXSSRUWHG�E\�VHYHQ�SLOODUV��DOO�RI�WUDQVSDUHQW�JROG���,�VDZ�WKHUH�WDEOHV�RI�VWRQH�LQߡ

ZKLFK�WKH�QDPHV�RI�WKH���������ZHUH�HQJUDYHG�LQ�OHWWHUV�RI�JROGߚ�ߢ�(:����

:RPDQ�:KR�'LHG�LQ�(OOHQ�:KLWHߞV�'D\�:DV�6HDOHG�DQG�:LOO�%H�ZLWK��������
�VDZ�WKDW�VKH�ZDV�VHDOHG�DQG�ZRXOG�FRPH�XS�DW�WKH�YRLFH�RI�*RG�DQG�VWDQG�XSRQ�WKH�HDUWK��DQG,ߡ

ZRXOG�EH�ZLWK�WKH����������,�VDZ�ZH�QHHG�QRW�PRXUQ�IRU�KHU��VKH�ZRXOG�UHVW�LQ�WKH�WLPH�RI�WURXEOHߚ�ߢ���
�60�����

1RWH��7KH�DERYH�VWDWHPHQW�GRHV�QRW�VD\�WKH�ZRPDQ�ZLOO�EH�SDUW�RI�WKH����������EXW�WKDW�VKH�ZRXOG�EH
��WKH����������7KH�VDPH�LV�WUXH�RI�WKH�IROORZLQJ�VWDWHPHQWߢZLWKߡ

(OOHQ�:KLWH�:LOO�9LVLW�2WKHU�:RUOGV�ZLWK�WKH��������
,���7KH�/RUG�KDV�JLYHQ�PH�D�YLHZ�RI�RWKHU�ZRUOGV���,�ZDV�WDNHQ�WR�D�ZRUOG�ZKLFK�KDG�VHYHQ�PRRQVߡ

EHJJHG�RI�P\�DWWHQGLQJ�DQJHO�WR�OHW�PH�UHPDLQ�LQ�WKDW�SODFH��,�FRXOG�QRW�EHDU�WKH�WKRXJKW�RI�FRPLQJ�EDFN�WR
WKLV�GDUN�ZRUOG�DJDLQ��7KHQ�WKH�DQJHO�VDLGߝ��<RX�PXVW�JR�EDFN��DQG�LI�\RX�DUH�IDLWKIXO��\RX��ZLWK�WKH
��������VKDOO�KDYH�WKH�SULYLOHJH�RI�YLVLWLQJ�DOO�WKH�ZRUOGV�DQG�YLHZLQJ�WKH�KDQGLZRUN�RI�*RGߚ�ߢ�(:
������

6WULYH�WR�%H�$PRQJ�WKH��������
ߢ�HW�XV�VWULYH�ZLWK�DOO�WKH�SRZHU�WKDW�*RG�KDV�JLYHQ�XV�WR�EH�DPRQJ�WKH�KXQGUHG�IRUW\�IRXU�WKRXVDQG/ߡ

��&%�ߚ����5+�0DUFK����������

6XPPDU\�RI�:KDW�,V�.QRZQ�RI�WKH��������
��� 7KH\�DUH�IURP�DPRQJ�DOO�WULEHV�RI�>PRGHUQ@�,VUDHO5ߚ��HY�������5RP�����������
��� 1R�JXLOH�LV�LQ�WKHLU�PRXWKV5ߚ��HY�������
��� 7KH\�DUH�ZLWKRXW�IDXOW�KDYLQJ�EHHQ�IRUJLYHQ�DQG�RYHUFRPH�DOO�VLQ5ߚ��HY�������



��� 7KH\�DUH�QRW�GHILOHG�ZLWK�ZRPHQ��IDOVH�FKXUFK�LQ�SURSKHF\�5ߚ��HY�������
��� 7KH\�VLJK�DQG�FU\�IRU�VLQV�RI�WKHPVHOYHV�DQG�RWKHUV�LQ�WKH�FKXUFK�7ߚ������������
��� 7KH\�FORVHO\�IROORZ�WKH�/DPE5ߚ��HY�������
��� 7KH\�DUH�VHDOHG5ߚ��HY������
��� 7KH\�DUH�WKHߡ�ILUVWIUXLWVߢ�RI�HDUWKߞV�UHGHHPHG5ߚ��HY�������
��� 7KH\�DUH�SURWHFWHG�DQG�GHOLYHUHG�IURP�WKH�ZLFNHG�LQ�WKH�WLPH�RI�WURXEOHߚ��(:����
���� 7KH\�FRPH�WKURXJKߡ�WKH�JUHDW�WULEXODWLRQ5ߚ�ߢ�HY��������*&�����
���� 7KH\�KHDU�*RG�DQQRXQFH�WKH�GD\�DQG�KRXU�RI�&KULVWߞV�FRPLQJߚ��(:����
���� 7KH\�ZLWQHVV�WKH�UHVXUUHFWLRQ�RI�WKH�ULJKWHRXV�GHDG��7ߚ��KHVV�����������(:����
���� 7KH\�DUH�WUDQVODWHG�IURP�DPRQJ�WKH�OLYLQJߚ��*&�����
���� 7KH\�VWDQG�RQ�WKH�VHD�RI�JODVVߚ��(:����
���� 6LQJ�6RQJ�RI�0RVHV�DQG�WKH�/DPE�IURP�WKHLU�XQLTXH�H[SHULHQFH5ߚ��HY��������*&����������
���� 2QO\�WKH\�HQWHU�WKH�WHPSOH�LQ�KHDYHQߚ��(:����
���� 7KHLU�QDPHV�DUH�HQJUDYHG�LQ�JROG�LQ�WHPSOHߚ��(:����
���� 6RPH�ZKR�KDYH�GLHG�ZLOO�EHߡ�ZLWKߢ�WKHP�60ߚ��������(:�������
���� :H�VKRXOG�VWULYH�WR�EHߡ�DPRQJ�WKHPߚ�ߢ��%&������5+�0DUFK����������
���� 7KH�HOHFW�ZLOO�VKRUWO\�NQRZ�ZLWK�FHUWDLQW\�ZKR�FRQVWLWXWHV�WKH�QXPEHU�60ߚ�������
���� ����5HYߚ���EHVLGHV���������VXUYLYH�WULEXODWLRQ�DQG�DUH�VDYHGߢJUHDW�PXOWLWXGHߡ�$�������������
���� :H�VKRXOG�QRW�HQWHU�LQWR�FRQWURYHUV\�RYHU�WKH�VXEMHFW�60ߚ�������
���� 7KH�QXPEHU�LV�QRW�DV�LPSRUWDQW�DV�WKH�FKDUDFWHU�RI�WKLV�VSHFLDO�JURXS�



&+$37(5���
%ORWWLQJ�2XW�6LQ�)URP�+HDYHQߞV�6DQFWXDU\�6DLQWV�(WHUQDOO\�6HFXUH

$FWV�����������,VD���������+HE����������)RU�EDFNJURXQG�WR�WKLV�FKDSWHU��VHH�&KDSWHU����

0XVW�%H�3XULILHG�EHIRUH�-XGJPHQW�,V�RYHU��DQG�:H�DUH�/HIW�ZLWKRXW�0HGLDWRU
0DO��������TXRWHG�7KRVH�ZKR�DUH�OLYLQJ�XSRQ�WKH�HDUWK�ZKHQ�WKH�LQWHUFHVVLRQ�RI�&KULVW�VKDOO�FHDVH�LQߡ�

WKH�VDQFWXDU\�DERYH��DUH�WR�VWDQG�LQ�WKH�VLJKW�RI�D�KRO\�*RG�ZLWKRXW�D�PHGLDWRU��7KHLU�UREHV�PXVW�EH
VSRWOHVV��WKHLU�FKDUDFWHUV�PXVW�EH�SXULILHG�IURP�VLQ�E\�WKH�EORRG�RI�VSULQNOLQJ��7KURXJK�WKH�JUDFH�RI�*RG
DQG�WKHLU�RZQ�GLOLJHQW�HIIRUW�WKH\�PXVW�EH�FRQTXHURUV�LQ�WKH�EDWWOH�ZLWK�HYLO��:KLOH�WKH�LQYHVWLJDWLYH
MXGJPHQW�LV�JRLQJ�IRUZDUG�LQ�KHDYHQ��ZKLOH�WKH�VLQV�RI�SHQLWHQW�EHOLHYHUV�DUH�EHLQJ�UHPRYHG�IURP�WKH
VDQFWXDU\��WKHUH�LV�WR�EH�D�VSHFLDO�ZRUN�RI�SXULILFDWLRQ��RI�SXWWLQJ�DZD\�RI�VLQ�DPRQJ�*RGߞV�SHRSOH�XSRQ
HDUWK���

KHQ�WKLV�ZRUN�VKDOO�KDYH�EHHQ�DFFRPSOLVKHG��WKH�IROORZHUV�RI�&KULVW�ZLOO�EH�UHDG\�IRU�+LV:ߡ
DSSHDULQJߚ�ߢ�*&�����

*RG�:LOO�+DYH�D�3XULILHG�DQG�6HDOHG�&KXUFK
ߢ�7KH�GD\V�RI�SXULILFDWLRQ�RI�WKH�FKXUFK�DUH�KDVWHQLQJ�DSDFH��*RG�ZLOO�KDYH�D�SHRSOH�SXUH�DQG�WUXHߡ

�����7ߚ

:KHQ�3XULILHG�DQG�3HUIHFWHG��:H�:LOO�%H�6HDOHG
WKH�SHUIHFWLRQ�RI�+LVߚUH�ZH�VHHNLQJ�IRU�+LV�IXOOQHVV��HYHU�SUHVVLQJ�WRZDUG�WKH�PDUN�VHW�EHIRUH�XV$ߡ

FKDUDFWHU"�:KHQ�WKH�/RUGߞV�SHRSOH�UHDFK�WKLV�PDUN�WKH\�ZLOO�EH�VHDOHG�LQ�WKHLU�IRUHKHDGV��)LOOHG�ZLWK�WKH
6SLULW��WKH\�ZLOO�EH�FRPSOHWH�LQ�&KULVW��DQG�WKH�UHFRUGLQJ�DQJHO�ZLOO�GHFODUHߝ��,W�LV�ILQLVKHGߚ�ߢߞ��%&
������5+�-XQH�����������

&RQIHVVHG�6LQV�DUH�6HQW�%HIRUHKDQG�WR�-XGJPHQW��2WKHUZLVH�5HJLVWHUHG�$JDLQVW�7KHP
�V�VLQV�DUH�RSHQ�EHIRUHKDQG��JRLQJ�EHIRUH�WR�MXGJPHQWߞ6RPH�PHQߡ�DQG�VRPH�PHQ�WKH\�IROORZ�DIWHU�>WRR

ODWH@��7ߚ�ߢ�LP�������

H�KDYH�EXW�D�OLWWOH�WLPH�LQ�WKLV�ZRUOG��DQG�OHW�XV�ZRUN�IRU�WLPH�DQG�IRU�HWHUQLW\��%H�GLOLJHQW�WR�PDNH:ߡ
\RXU�FDOOLQJ�DQG�HOHFWLRQ�VXUH���%H�UHDG\�DQG�DQ[LRXV�WR�FRQIHVV�\RXU�IDXOWV�DQG�IRUVDNH�WKHP��WKDW�\RXU
PLVWDNHV�DQG�VLQV�PD\�JR�EHIRUHKDQG�WR�MXGJPHQW�DQG�EH�EORWWHG�RXW�7ߚ�ߢ������

V�VLQV�DUH�RSHQ�EHIRUHKDQG��FRQIHVVHG�LQ�SHQLWHQFH��DQG�IRUVDNHQ��DQG�WKH\�JR�EHIRUHKDQGߞ6RPH�PHQߡ
WR�MXGJPHQW��3DUGRQ�LV�ZULWWHQ�RYHU�DJDLQVW�WKH�QDPHV�RI�WKHVH�PHQ��%XW�RWKHU�PHQߞV�VLQV�IROORZ�DIWHU��DQG
DUH�QRW�SXW�DZD\�E\�UHSHQWDQFH�DQG�FRQIHVVLRQ��DQG�WKHVH�VLQV�ZLOO�VWDQG�UHJLVWHUHG�DJDLQVW�WKHP�LQ�WKH
ERRNV�RI�KHDYHQߚ�ߢ��%&������06��D��������

&RQIHVVLRQV�$VFHQG�DV�,QFHQVH�WR�6DQFWXDU\�0RLVW�ZLWK�-HVXV�%ORRG
7KH�SHQLWHQW�FRQIHVVLRQ�RI�VLQ�DVFHQG>V@�IURP�WUXH�EHOLHYHUV�DV�LQFHQVH�WR�WKH�KHDYHQO\�VDQFWXDU\��EXWߡ

SDVVLQJ�WKURXJK�WKH�FRUUXSW�FKDQQHOV�RI�KXPDQLW\��WKH\�DUH�VR�GHILOHG�WKDW�XQOHVV�SXULILHG�E\�EORRG��WKH\
FDQ�QHYHU�EH�RI�YDOXH�ZLWK�*RG���$OO�LQFHQVH�IURP�HDUWKO\�WDEHUQDFOHV�PXVW�E\�PRLVW�ZLWK�WKH�FOHDQVLQJ
GURSV�RI�WKH�EORRG�RI�&KULVW��+H�KROGV�EHIRUH�WKH�)DWKHU�WKH�FHQVHU�RI�+LV�RZQ�PHULWV��LQ�ZKLFK�WKHUH�LV�QR
WDLQW�RI�HDUWKO\�FRUUXSWLRQ��+H�JDWKHUV�LQWR�KLV�FHQVHU�WKH�SUD\HUV��WKH�SUDLVH��DQG�WKH�FRQIHVVLRQV�RI�+LV
SHRSOH��DQG�ZLWK�WKHVH�+H�SXWV�+LV�2ZQ�VSRWOHVV�ULJKWHRXVQHVV�60ߚ�ߢ������

&RQIHVVLRQ�6KRXOG�%H�6SHFLILF



7UXH�FRQIHVVLRQ�LV�DOZD\V�RI�D�VSHFLILF�FKDUDFWHU��DQG�DFNQRZOHGJHV�SDUWLFXODU�VLQV��7KH\�PD\�EH�RIߡ
VXFK�D�QDWXUH�DV�RQO\�WR�EH�EURXJKW�EHIRUH�*RG��WKH\�PD\�EH�ZURQJV�WKDW�VKRXOG�EH�FRQIHVVHG�EHIRUH
LQGLYLGXDOV�ZKR�KDYH�VXIIHUHG�LQMXU\�WKURXJK�WKHP��RU�WKH\�PD\�EH�RI�D�JHQHUDO�NLQG�WKDW�VKRXOG�EH�PDGH
NQRZQ�LQ�WKH�FRQJUHJDWLRQ�RI�WKH�SHRSOH��%XW�DOO�FRQIHVVLRQ�VKRXOG�EH�GHILQLWH��DQG�WR�WKH�SRLQW�
DFNQRZOHGJLQJ�WKH�YHU\�VLQV�RI�ZKLFK�\RX�DUH�JXLOW\�7ߚ�ߢ������

$W�(QG�RI�,QYHVWLJDWLYH�-XGJPHQW��&RQIHVVHG��)RUVDNHQ�6LQV�%ORWWHG�2XW�RI�6DQFWXDU\
7KH�ZRUN�RI�WKH�LQYHVWLJDWLYH�MXGJPHQW�DQG�WKH�EORWWLQJ�RXW�RI�VLQV�LV�WR�EH�DFFRPSOLVKHG�EHIRUH�WKHߡ

VHFRQG�DGYHQW�RI�WKH�/RUG��6LQFH�WKH�GHDG�DUH�WR�EH�MXGJHG�RXW�RI�WKH�WKLQJV�ZULWWHQ�LQ�WKH�ERRNV��LW�LV
LPSRVVLEOH�WKDW�WKH�VLQV�RI�PHQ�VKRXOG�EH�EORWWHG�RXW�XQWLO�DIWHU�WKH�MXGJPHQW�DW�ZKLFK�WKHLU�FDVHV�DUH�WR�EH
LQYHVWLJDWHGߚ�ߢ�*&�����

KHQ�-HVXV�OHDYHV�WKH�VDQFWXDU\��WKHQ�WKH\�ZKR�DUH�KRO\�DQG�ULJKWHRXV�ZLOO�EH�KRO\�DQG�ULJKWHRXV:ߡ
VWLOO��IRU�DOO�WKHLU�VLQV�ZLOO�WKHQ�EH�EORWWHG�RXW��DQG�WKH\�ZLOO�EH�VHDOHG�ZLWK�WKH�VHDO�RI�WKH�OLYLQJ�*RGߚ�ߢ�
(:����

(LWKHU�6LQV�RU�1DPHV�%ORWWHG�2XW
7LPH�LV�IDVW�KDVWHQLQJ�RQ��DQG�HYHU\�ZRUN�ZLOO�VRRQ�EH�EURXJKW�LQWR�MXGJPHQW��DQG�HLWKHU�RXU�VLQV�RUߡ

RXU�QDPHV�ZLOO�EH�EORWWHG�RXW�RI�WKH�%RRN�RI�/LIH6ߚ�ߢ���'�����<,�-DQ������������

V�ERRN�RI�OLIH��DQG�WKH\�UHPDLQߞKHQ�ZH�EHFRPH�FKLOGUHQ�RI�*RG��RXU�QDPHV�DUH�ZULWWHQ�LQ�WKH�/DPE:ߡ
WKHUH�XQWLO�WKH�WLPH�RI�WKH�LQYHVWLJDWLYH�MXGJPHQW��7KHQ�WKH�QDPH�RI�HYHU\�LQGLYLGXDO�ZLOO�EH�FDOOHG��DQG
KLV�UHFRUG�H[DPLQHG�E\�+LP�:KR�GHFODUHVߝ��,�NQRZ�WK\�ZRUNVߞ��,I�LQ�WKDW�GD\�LW�VKDOO�DSSHDU�WKDW�DOO�RXU
ZLFNHG�GHHGV�KDYH�QRW�EHHQ�IXOO\�UHSHQWHG�RI��RXU�QDPHV�ZLOO�EH�EORWWHG�IURP�WKH�ERRN�RI�OLIH��DQG�RXU
VLQV�ZLOO�VWDQG�DJDLQVW�XVߚ�ߢ��%&������67�$XJ�����������

0RVHV�PDQLIHVWHG�KLV�JUHDW�ORYH�IRU�,VUDHO�LQ�KLV�HQWUHDW\�WR�WKH�/RUG�WR�IRUJLYH�WKHLU�VLQ��RU�EORW�KLVߡ
QDPH�RXW�RI�WKH�ERRN�ZKLFK�+H�KDG�ZULWWHQ���

7KH�ERRN�KHUH�UHIHUUHG�WR�LV�WKH�ERRN�RI�UHFRUGV�LQ�KHDYHQ��LQ�ZKLFK�HYHU\�QDPH�LV�LQVFULEHG��DQG�WKHߡ
DFWV�RI�DOO��WKHLU�VLQV��DQG�REHGLHQFH��DUH�IDLWKIXOO\�ZULWWHQߚ�ߢ��%&������67�0D\�����������

6LQV�%ORWWHG�2XW�RI�+HDYHQߞV�6DQFWXDU\�5HFRUGV�$UH�1R�0RUH�5HPHPEHUHG
\��HYHQ�,��DP�KH�WKDW�EORWWHWK�RXW�WK\�WUDQVJUHVVLRQV�IRU�PLQH�RZQ�VDNH��DQG�ZLOO�QRW�UHPHPEHU�WK,ߡ

VLQVߚ�ߢ�,VD��������

RU�E\�RQH�RIIHULQJ�KH�KDWK�SHUIHFWHG�IRUHYHU�WKHP�WKDW�DUH�VDQFWLILHG����$QG�WKHLU�VLQV�DQG�LQLTXLWLHV(ߡ
ZLOO�,�UHPHPEHU�QR�PRUHߚ�ߢ�+HE�������������6HH�DOVR�-HU����������������

�7KH�EORRG�RI�&KULVW��ZKLOH�LW�ZDV�WR�UHOHDVH�WKH�UHSHQWDQW�VLQQHU�IURP�WKH�FRQGHPQDWLRQ�RI�WKH�ODZߡ
ZDV�QRW�WR�FDQFHO�WKH�VLQ��LW�ZRXOG�VWDQG�RQ�UHFRUG�LQ�WKH�VDQFWXDU\�XQWLO�WKH�ILQDO�DWRQHPHQW���

RXW�RI�WKRVH�WKLQJV�ZKLFK�ZHUH�ZULWWHQ�LQ�WKHߝ�Q�WKH�JUHDW�GD\�RI�ILQDO�DZDUG��WKH�GHDG�DUH�MXGJHG,ߡ
ERRNV�DFFRUGLQJ�WR�WKHLU�ZRUNV�7ߞ�KHQ�E\�YLUWXH�RI�WKH�DWRQLQJ�EORRG�RI�&KULVW��WKH�VLQV�RI�DOO�WKH�WUXO\
SHQLWHQW�ZLOO�EH�EORWWHG�IURP�WKH�ERRNV�RI�KHDYHQ��7KXV�WKH�VDQFWXDU\�ZLOO�EH�IUHHG��RU�FOHDQVHG�IURP�WKH
UHFRUG�RI�VLQ���QR�PRUH�WR�EH�UHPHPEHUHG33ߚ�ߢ���������������6HH�DOVR�*&�����������

KHQ�-HVXV�OHDYHV�WKH�VDQFWXDU\��WKHQ�WKH\�ZKR�DUH�KRO\�DQG�ULJKWHRXV�ZLOO�EH�KRO\�DQG�ULJKWHRXV:ߡ
VWLOO��IRU�DOO�WKHLU�VLQV�ZLOO�WKHQ�EH�EORWWHG�RXWߚ�ߢߨ(:����

6LQV�7UDQVIHUUHG�IURP�6DQFWXDU\�5HFRUGV�WR�6DWDQ��6LQߞV�2ULJLQDWRU
KULVW�LV���HQWHUHG�LQWR�WKH�KRO\�SODFHV���LQWR�KHDYHQ�LWVHOI��QRZ�WR�DSSHDU�LQ�WKH�SUHVHQFH�RI�*RG�IRU&ߡ



XV���QRZ�RQFH�LQ�WKH�HQG�RI�WKH�ZRUOG�KDWK�+H�DSSHDUHG�WR�SXW�DZD\�VLQ���6R�&KULVW�ZDV�RQFH�RIIHUHG�WR
EHDU�WKH�VLQV�RI�PDQ\��DQG�XQWR�WKHP�WKDW�ORRN�IRU�+LP�VKDOO�+H�DSSHDU�WKH�VHFRQG�WLPH�ZLWKRXW�VLQ�XQWR
VDOYDWLRQߚ�ߢ�+HE���������������

V�ZRUN�IRU�WKH�UHGHPSWLRQ�RI�PHQ�DQG�WKH�SXULILFDWLRQ�RI�WKH�XQLYHUVH�IURP�VLQ��ZLOO�EH�FORVHGߞKULVW&ߡ
E\�WKH�UHPRYDO�RI�VLQ�IURP�WKH�KHDYHQO\�VDQFWXDU\�DQG�WKH�SODFLQJ�RI�WKHVH�VLQV�XSRQ�6DWDQ��ZKR�ZLOO�EHDU
WKH�ILQDO�SHQDOW\33ߚ�ߢ������

6DLQWV�(WHUQDOO\�6HFXUH�:KHQ�6LQV�3ODFHG�RQ�6DWDQ
�����HE+ߚ�ߢ�SHUIHFWHG�IRU�HYHUߨߡ���

V�WKH�SHRSOH�RI�*RG�DIIOLFW�WKHLU�VRXOV�EHIRUH�+LP��SOHDGLQJ�IRU�SXULW\�RI�KHDUW��WKH�FRPPDQG�LV$ߡ
JLYHQ7ߝ��DNH�DZD\�WKH�ILOWK\�JDUPHQWVߞ�IURP�WKHP��DQG�WKH�HQFRXUDJLQJ�ZRUGV�DUH�VSRNHQߝ��%HKROG��,�KDYH
FDXVHG�WKLQH�LQLTXLW\�WR�SDVV�IURP�WKHH��DQG�,�ZLOO�FORWKH�WKHH�ZLWK�D�FKDQJH�RI�UDLPHQW���7KH�VSRWOHVV�UREH
RI�&KULVWߞV�ULJKWHRXVQHVV�LV�SODFHG�XSRQ�WKH�WULHG��WHPSWHG��\HW�IDLWKIXO�FKLOGUHQ�RI�*RG��7KH�GHVSLVHG
UHPQDQW�DUH�FORWKHG�LQ�JORULRXV�DSSDUHO��QHYHUPRUH�WR�EH�GHILOHG�E\�WKH�FRUUXSWLRQV�RI�WKH�ZRUOG��7KHLU
QDPHV�DUH�UHWDLQHG�LQ�WKH�/DPEߞV�ERRN�RI�OLIH��HQUROOHG�DPRQJ�WKH�IDLWKIXO�RI�DOO�DJHV��1RZ�WKH\�DUH
HWHUQDOO\�VHFXUH�IURP�WKH�WHPSWHUߞV�GHYLFHV��7KHLU�VLQV�DUH�WUDQVIHUUHG�WR�WKH�RULJLQDWRU�RI�VLQ�7ߚ�ߢ���
����

3UREDWLRQ�:LOO�&ORVH�:KHQ�WKH�-XGJPHQW�,V�&RPSOHWHG
7KH�ZRUN�RI�MXGJPHQW�ZKLFK�EHJDQ�LQ�������PXVW�FRQWLQXH�XQWLO�WKH�FDVHV�RI�DOO�DUH�GHFLGHG��ERWK�RIߡ

WKH�OLYLQJ�DQG�WKH�GHDG��KHQFH�LW�ZLOO�H[WHQG�WR�WKH�FORVH�RI�KXPDQ�SUREDWLRQߚ�ߢ�*&�����
YHU\�FDVH)ߨߞW�LV�GRQH,ߝ��DQG�ZLWK�D�ORXG�YRLFH�VDLGߨWKURZ�GRZQ�WKH�FHQVHUߨ7KHQ�,�VDZ�-HVXVߡ

KDG�EHHQ�GHFLGHG�IRU�OLIH�RU�GHDWKߚ�ߢ�(:����������
5HSHQW�\H�WKHUHIRUH��DQG�EH�FRQYHUWHG��WKDW�\RXU�VLQV�PD\�EH�EORWWHG�RXW��ZKHQ�WKH�WLPHV�RI�UHIUHVKLQJߡ

VKDOO�FRPH�IURP�WKH�SUHVHQFH�RI�WKH�/RUG��$QG�+H�VKDOO�VHQG�-HVXV�&KULVW��ZKLFK�EHIRUH�ZDV�SUHDFKHG
XQWR�\RXߚ�ߢ�$FWV����������



&+$37(5���
0DUULDJH�RI�WKH�/DPE

5HY�������������������/XNH���������

�HW�XV�EH�JODG�DQG�UHMRLFH��DQG�JLYH�KRQRXU�WR�+LP/ߡ�IRU�WKH�PDUULDJH�RI�WKH�/DPE�LV�FRPH��DQG�+LV
ZLIH�KDWK�PDGH�KHUVHOI�UHDG\��$QG�WR�KHU�ZDV�JUDQWHG�WKDW�VKH�VKRXOG�EH�DUUD\HG�LQ�ILQH�OLQHQ��FOHDQ�DQG
ZKLWH��IRU�WKH�ILQH�OLQHQ�LV�WKH�ULJKWHRXVQHVV�RI�VDLQWV��$QG�+H�VDLWK�XQWR�PH��:ULWH��%OHVVHG�DUH�WKH\
ZKLFK�DUH�FDOOHG�XQWR�WKH�PDUULDJH�VXSSHU�RI�WKH�/DPE5ߚ�ߢߨHY���������

&KULVW�,V�WKH�/DPE�DQG�WKH�%ULGHJURRP�RU�+XVEDQG
�RU&��ߚ�ߢ��KDYH�HVSRXVHG�\RX�WR�RQH�+XVEDQG�WKDW�,�PD\�SUHVHQW�\RX�DV�D�FKDVWH�YLUJLQ�WR�&KULVW,ߨߡ

�����

���RKQ-ߚ�ߢ�HKROG�WKH�/DPE�RI�*RG�ZKLFK�WDNHWK�DZD\�WKH�VLQ�RI�WKH�ZRUOG%ߡ���

/DPEߞV�:LIH�,V�WKH�+RO\�&LW\�RI�+HDYHQ
V�ZLIH��$QG�KH�FDUULHG�PH�DZD\�LQ�WKH�VSLULW���DQG�VKHZHG�PHߞ�ZLOO�VKHZ�WKHH�WKH�EULGH��WKH�/DPE,ߨߡ

WKH�JUHDW�FLW\��WKH�KRO\�-HUXVDOHP5ߚ�ߢ�HY����������

�����&*ߚ�ߢ�ߨ\7KH�EULGH�UHSUHVHQWV�WKH�KRO\�FLWߡ

&KULVW�5HFHLYHV�+LVߡ�:LIHߢ�:KHQ�+H�&HDVHV�+LV�0HGLDWLRQ�LQ�WKH�6DQFWXDU\
�VDZ�LQ�WKH�QLJKW�YLVLRQV��DQG�EHKROG�RQH�OLNH�WKH�6RQ�RI�PDQ�FDPH�ZLWK�WKH�FORXGV�RI�KHDYHQ��DQG,ߡ

FDPH�WR�WKH�$QFLHQW�RI�GD\V��DQG�WKH\�EURXJKW�+LP�QHDU�EHIRUH�+LP��$QG�WKHUH�ZDV�JLYHQ�+LP�GRPLQLRQ�
DQG�JORU\��DQG�D�NLQJGRPߚ�ߢߨ'DQ�����������

>$IWHU�TXRWLQJ�WKH�DERYH�WH[WV�@7ߡ�KH�FRPLQJ�RI�&KULVW�KHUH�GHVFULEHG�LV�QRW�+LV�VHFRQG�FRPLQJ�WR�WKH
HDUWK��+H�FRPHV�WR�WKH�$QFLHQW�RI�GD\V�LQ�KHDYHQ�WR�UHFHLYH�GRPLQLRQ��DQG�JORU\�DQG�D�NLQJGRP��ZKLFK
ZLOO�EH�JLYHQ�+LP�DW�WKH�FORVH�RI�+LV�ZRUN�DV�0HGLDWRUߚ�ߢ�*&�����

:HGGLQJ�*XHVWV�$UH�6DLQWV�:KRVH�*DUPHQWV�DUH�,QVSHFWHG
QG�ZKHQ�WKH�.LQJ�FDPH�LQ�WR�VHH�WKH�JXHVWV��+H�VDZ�WKHUH�D�PDQ�ZKLFK�KDG�QRW�RQ�D�ZHGGLQJ$ߡ

JDUPHQW��$QG�+H�VDLWK�XQWR�KLP��)ULHQG��KRZ�FDPHVW�WKRX�LQ�KLWKHU�QRW�KDYLQJ�D�ZHGGLQJ�JDUPHQW"�$QG�KH
ZDV�VSHHFKOHVV��7KHQ�VDLG�WKH�.LQJ�WR�WKH�VHUYDQWV��%LQG�KLP�KDQG�DQG�IRRW��DQG�WDNH�KLP�DZD\��DQG�FDVW
KLP�LQWR�RXWHU�GDUNQHVV��WKHUH�VKDOO�EH�ZHHSLQJ�DQG�JQDVKLQJ�RI�WHHWK��)RU�PDQ\�DUH�FDOOHG��EXW�IHZ�DUH
FKRVHQ0ߚ�ߢ�DWW�����������

Q�WKH�SDUDEOH�RI�0DWWKHZ����WKH�VDPH�ILJXUH�RI�WKH�PDUULDJH�LV�LQWURGXFHG��DQG�WKH�LQYHVWLJDWLYH,ߡ
MXGJPHQW�LV�FOHDUO\�UHSUHVHQWHG�DV�WDNLQJ�SODFH�EHIRUH�WKH�PDUULDJH��3UHYLRXV�WR�WKH�ZHGGLQJ�WKH�NLQJ
FRPHV�LQ�WR�VHH�WKH�JXHVWV��WR�VHH�LI�DOO�DUH�DWWLUHG�LQ�WKH�ZHGGLQJ�JDUPHQW��WKH�VSRWOHVV�UREH�RI�FKDUDFWHU
ZDVKHG�DQG�PDGH�ZKLWH�LQ�WKH�EORRG�RI�WKH�/DPE����7KLV�ZRUN�RI�H[DPLQDWLRQ�RI�FKDUDFWHU��RI�GHWHUPLQLQJ
ZKR�DUH�SUHSDUHG�IRU�WKH�NLQJGRP�RI�*RG��LV�WKDW�RI�WKH�LQYHVWLJDWLYH�MXGJPHQW��WKH�FORVLQJ�ZRUN�LQ�WKH
VDQFWXDU\�DERYHߚ�ߢ�*&�����

:HGGLQJ�*DUPHQW�,V�5REH�RI�&KULVWߞV�5LJKWHRXVQHVV
7KH�PDUULDJH�RI�WKH�/DPE�LV�FRPH�DQG�+LV�ZLIH�KDWK�PDGH�KHUVHOI�UHDG\��$QG�WR�KHU�ZDV�JUDQWHG�WKDWߡ

VKH�VKRXOG�EH�DUUD\HG�LQ�ILQH�OLQHQ��FOHDQ�DQG�ZKLWH��IRU�WKH�ILQH�OLQHQ�LV�WKH�ULJKWHRXVQHVV�RI�VDLQWVߚ�ߢ�
5HY���������



H�KDWK�FORWKHG�PH�ZLWK�WKH�JDUPHQWV�RI�VDOYDWLRQ��+H�KDWK�FRYHUHG�PH�ZLWK�WKH�UREH�RI+���ߡ
ULJKWHRXVQHVVߚ�ߢ�ߨ,VDLDK�������

7KH�ZHGGLQJ�JDUPHQW��>LV@�WKH�VSRWOHVV�UREH�RI�FKDUDFWHU��ZDVKHG�DQG�PDGH�ZKLWH�LQ�WKH�EORRG�RI�WKHߡ
/DPEߚ�ߢ�ߨ*&�����

:HGGLQJ�,V�&RQGXFWHG�LQ�0RVW�+RO\�3ODFH�RI�+HDYHQߞV�6DQFWXDU\
��VDZ�WKDW�ZKLOH�-HVXV�ZDV�LQ�WKH�PRVW�KRO\�SODFH�+H�ZRXOG�EH�PDUULHG�WR�WKH�1HZ�-HUXVDOHP,ߨߡ�DQG

DIWHU�+LV�ZRUN�VKRXOG�EH�DFFRPSOLVKHG�LQ�WKH�KROLHVW��+H�ZRXOG�GHVFHQG�WR�WKH�HDUWK�LQ�NLQJO\�SRZHU�DQG
WDNH�WR�+LPVHOI�WKH�SUHFLRXV�RQHV�ZKR�KDG�SDWLHQWO\�ZDLWHG�+LV�UHWXUQߚ�ߢ�(:�����

KLOH�-HVXV�KDG�EHHQ�PLQLVWHULQJ�LQ�WKH�VDQFWXDU\��WKH�MXGJPHQW�KDG�EHHQ�JRLQJ�RQ�IRU�WKH�ULJKWHRXV:ߡ
GHDG��DQG�WKHQ�IRU�WKH�ULJKWHRXV�OLYLQJ��&KULVW�KDG�UHFHLYHG�+LV�NLQJGRP��KDYLQJ�PDGH�WKH�DWRQHPHQW�IRU
+LV�SHRSOH�DQG�EORWWHG�RXW�WKHLU�VLQV��7KH�VXEMHFWV�RI�WKH�NLQJGRP�ZHUH�PDGH�XS��7KH�PDUULDJH�RI�WKH
/DPE�ZDV�FRQVXPPDWHG��$QG�WKH�NLQJGRP���ZDV�JLYHQ�WR�-HVXVߚ�ߢ���(:�����

6DLQWV�$WWHQG�0DUULDJH�LQ�+HDYHQߞV�6DQFWXDU\�E\�)DLWK
�QG�ZKLOH�WKH\�ZHQW�WR�EX\��WKH�EULGHJURRP�FDPH$ߡ�DQG�WKH\�WKDW�ZHUH�UHDG\�ZHQW�LQ�ZLWK�+LP�WR�WKH

PDUULDJH��DQG�WKH�GRRU�ZDV�VKXW0ߚ�ߢ�DWW��������

DYLQJ�WKHUHIRUH��EUHWKUHQ��EROGQHVV�WR�HQWHU�LQWR�WKH�KROLHVW�E\�WKH�EORRG�RI�-HVXV��%\�D�QHZ�DQG+ߡ
OLYLQJ�ZD\��ZKLFK�+H�KDWK�FRQVHFUDWHG�IRU�XV�WKURXJK�WKH�YHLO��WKDW�LV�WR�VD\��+LV�IOHVK��$QG�KDYLQJ�DQ
+LJK�3ULHVW�RYHU�WKH�KRXVH�RI�*RG��/HW�XV�GUDZ�QHDU�ZLWK�D�WUXH�KHDUW�LQ�IXOO�DVVXUDQFH�RI�IDLWK��KDYLQJߨ
RXU�ERGLHV�ZDVKHG�ZLWK�SXUH�ZDWHUߚ�ߢ�+HE�����������

�7KH\�ZHUH�QRW�WR�EH�SUHVHQW�LQ�SHUVRQ�DW�WKH�PDUULDJHߨߡ�IRU�LW�WDNHV�SODFH�LQ�KHDYHQ��ZKLOH�WKH\�DUH
XSRQ�WKH�HDUWK��7KH�IROORZHUV�RI�&KULVW�DUH�WRߝ�ZDLW�IRU�WKHLU�/RUG�ZKHQ�+H�ZLOO�UHWXUQ�IURP�WKH
ZHGGLQJߞ���/XNH���������%XW�WKH\�DUH�WR�XQGHUVWDQG�+LV�ZRUN��DQG�WR�IROORZ�KLP�E\�IDLWK�DV�+H�JRHV�LQ
EHIRUH�*RG��,W�LV�LQ�WKLV�VHQVH�WKDW�WKH\�DUH�VDLG�WR�JR�LQ�WR�WKH�PDUULDJHߚ�ߢߨ*&�����

-HVXV�5HWXUQV�IRU�WKH�:HGGLQJ�)HDVW�DW�6HFRQG�$GYHQW
�HW�\RXU�ORLQV�EH�JLUGHG�DERXW��DQG�\RXU�OLJKWV�EXUQLQJ/ߡ�$QG�\H�\RXUVHOYHV�OLNH�XQWR�PHQ�WKDW�ZDLW�IRU

WKHLU�/RUG��ZKHQ�+H�ZLOO�UHWXUQ�IURP�WKH�ZHGGLQJ��WKDW�ZKHQ�+H�FRPHWK�DQG�NQRFNHWK��WKH\�PD\�RSHQ�XQWR
+LP�LPPHGLDWHO\��%OHVVHG�DUH�WKRVH�VHUYDQWV�ZKRP�WKH�/RUG�ZKHQ�+H�FRPHWK�VKDOO�ILQG�ZDWFKLQJ��YHULO\
,�VD\�XQWR�\RX�WKDW�+H�VKDOO�JLUG�+LPVHOI��DQG�PDNH�WKHP�WR�VLW�GRZQ�WR�PHDW��DQG�ZLOO�FRPH�IRUWK�DQG
VHUYH�WKHPߚ�ߢ�/XNH����������

����5HYߚ�ߢ�OHVVHG�DUH�WKH\�ZKLFK�DUH�FDOOHG�XQWR�WKH�PDUULDJH�VXSSHU�RI�WKH�/DPE%ߡ���

XW�,�VD\�XQWR�\RX��,�ZLOO�QRW�GULQN�KHQFHIRUWK�RI�WKLV�IUXLW�RI�WKH�YLQH��XQWLO�WKDW�GD\�ZKHQ�,�GULQN�LW%ߡ
QHZ�ZLWK�\RX�LQ�0\�)DWKHUߞV�NLQJGRP0ߚ�ߢ�DWW��������

SUHSDUHG�DV�D�EULGH�DGRUQHGߝ��KULVW���ZLOO�UHFHLYH�WKH�1HZ�-HUXVDOHP��WKH�FDSLWDO�RI�+LV�NLQJGRP&ߡ
IRU�KHU�KXVEDQGߞ���5HY��������+DYLQJ�UHFHLYHG�WKH�NLQJGRP��+H�ZLOO�FRPH�LQ�+LV�JORU\��DV�.LQJ�RI�NLQJV
DQG�/RUG�RI�ORUGV��IRU�WKH�UHGHPSWLRQ�RI�+LV�SHRSOH��ZKR�DUH�WRߝ�VLW�GRZQ�ZLWK�$EUDKDP��DQG�,VDDF��DQG
-DFREߞ��DW�+LV�WDEOH�LQ�+LV�NLQJGRP�>/XNH������@�WR�SDUWDNH�RI�WKH�PDUULDJH�VXSSHU�RI�WKH�/DPEߚ�ߢ�*&
����

�QG�,�VDZ�D�WDEOH�RI�SXUH�VLOYHU$ߡ�DQG�LW�ZDV�PDQ\�PLOHV�LQ�OHQJWK��\HW�RXU�H\HV�FRXOG�H[WHQG�RYHU�LW��,
VDZ�WKH�IUXLW�RI�WKH�WUHH�RI�OLIH��WKH�PDQQD��DOPRQGV��ILJV��SRPHJUDQDWHV��JUDSHV��DQG�PDQ\�RWKHU�NLQGV�RI
IUXLW��,�DVNHG�-HVXV�WR�OHW�PH�HDW�RI�WKH�IUXLW��+H�VDLG1ߝ��RW�QRZ��7KRVH�ZKR�HDW�RI�WKH�IUXLW�RI�WKLV�ODQG�JR



EDFN�WR�HDUWK�QR�PRUH��%XW�LQ�D�OLWWOH�ZKLOH��LI�IDLWKIXO��\RX�VKDOO�ERWK�HDW�RI�WKH�IUXLW�RI�WKH�WUHH�RI�OLIH�DQG
GULQN�RI�WKH�ZDWHU�RI�WKH�IRXQWDLQߞ��$QG�+H�VDLGߝ��<RX�PXVW�JR�EDFN�WR�HDUWK�DJDLQ�DQG�UHODWH�WR�RWKHUV
ZKDW�,�KDYH�UHYHDOHG�WR�\RX�7ߞ�KHQ�DQ�DQJHO�ERUH�PH�JHQWO\�GRZQ�WR�WKLV�GDUN�ZRUOG��6RPHWLPHV�,�WKLQN�,
FDQ�VWD\�KHUH�QR�ORQJHU��DOO�WKLQJV�RI�HDUWK�ORRN�VR�GUHDU\��,�IHHO�YHU\�ORQHO\�KHUH��IRU�,�KDYH�VHHQ�D�EHWWHU
ODQG��2K��WKDW�,�KDG�ZLQJV�OLNH�D�GRYH��WKHQ�ZRXOG�,�IO\�DZD\�DQG�EH�DW�UHVWߚ�ߢ�(:��������



&+$37(5���
&ORVH�RI�3UREDWLRQ

5HY���������-HU��������/XNH�����������0DUN�����������0DWW����������

&KULVWߞV�)LQDO�'HFUHH�&ORVLQJ�3UREDWLRQ�IRU�$OO
�H�WKDW�LV�XQMXVW��OHW�KLP�EH�XQMXVW�VWLOO+ߡ�DQG�ZKLFK�LV�ILOWK\��OHW�KLP�EH�ILOWK\�VWLOO��DQG�KH�WKDW�LV

ULJKWHRXV��OHW�KLP�EH�ULJKWHRXV�VWLOO��DQG�KH�WKDW�LV�KRO\��OHW�KLP�EH�KRO\�VWLOO5ߚ�ߢ�HY��������

'RHV�3UREDWLRQ�&ORVH�IRU�6RPH�%HIRUH�2WKHUV"
\V�GHVWUXFWLYH�MXGJPHQWV�LV�WKH�WLPH�RI�PHUF\�IRU�WKRVH�ZKR�KDYH�KDG�QR�RSSRUWXQLWߞ7KH�WLPH�RI�*RGߡ

WR�OHDUQ�ZKDW�LV�WUXWK��7HQGHUO\�ZLOO�WKH�/RUG�ORRN�XSRQ�WKHP��+LV�KHDUW�RI�PHUF\�LV�WRXFKHG��+LV�KDQG�LV
VWLOO�VWUHWFKHG�RXW�WR�VDYH��ZKLOH�WKH�GRRU�LV�FORVHG�WR�WKRVH�ZKR�ZRXOG�QRW�HQWHU��/DUJH�QXPEHUV�ZLOO�EH
DGPLWWHG�ZKR�LQ�WKHVH�ODVW�GD\V�KHDU�WKH�WUXWK�IRU�WKH�ILUVW�WLPHߚ�ߢ��%&������5+�-XO\����������

1RWH��7KLV�GRHV�QRW�PHDQ��DV�VRPH�KDYH�VXJJHVWHG��WKDW�SUREDWLRQ�ZLOO�FORVH�IRU�$GYHQWLVWV�EHIRUH�LW
FORVHV�IRU�QRQ�$GYHQWLVWV�ZKR�KDG�QRW�KHDUG�WKH�WUXWK��7KH�GRRU�LV�FORVHG�WR�WKRVHߡ�ZKR�ZRXOG�QRW
HQWHUߚߢWKRVH�ZKR�E\�WKHLU�RZQ�GHFLVLRQ�VHDOHG�WKHLU�RZQ�GHVWLQ\�EHIRUH�WKH�JHQHUDO�FORVH�RI�SUREDWLRQ�
$FWXDOO\�SUREDWLRQ�LV�FORVLQJ�HYHU\�GD\�IRU�VRPH�E\�GHDWK�RU�UHMHFWLRQ�RI�WUXWK��EXW�WKDW�LV�QRW�WKH�/RUGߞV
ILQDO�GHFUHH�ZKLFK�FORVHV�SUREDWLRQ�RQ�DOO�ZKHQ�+H�ILQLVKHV�+LV�PHGLDWLRQ�LQ�WKH�VDQFWXDU\�

,Q�D�6HQVH��3UREDWLRQ�&ORVHV�DW�'HDWK�RU�E\�2XU�2ZQ�1HJOHFW�RU�&KRLFH
�6RPH�DUH�FORVLQJ�WKHLU�SUREDWLRQߡ�DQG�LV�LW�ZHOO�ZLWK�WKHP"�7ߚ�ߢߨ����

KHUH�DUH�WKH�KDQGV�VWUHWFKHG�RXW�WR�GUDZ�KLP�EDFN:ߨYHU\�GD\�WKH�SUREDWLRQ�RI�VRPH�LV�FORVLQJ)ߡ
IURP�GHDWK"33ߚ�ߢ�����

3UREDWLRQ�&ORVHG�IRU�$OO�LQ�D�%ULHI�7LPH�:KHQ�-HVXV�(QGV�+LV�0HGLDWLRQ
6LOHQWO\��XQQRWLFHG�DV�WKH�PLGQLJKW�WKLHI��ZLOO�FRPH�WKH�GHFLVLYH�KRXU�ZKLFK�PDUNV�WKH�ILQDO�IL[LQJ�RIߡ

HYHU\�PDQߞV�GHVWLQ\��WKH�ILQDO�ZLWKGUDZDO�RI�PHUF\ߞV�RIIHU�WR�JXLOW\�PHQߚ�ߢ�*&�����

V�LQWHUFHVVLRQVߞKULVW&ߨKHQ�-HVXV�FHDVHV�WR�SOHDG�IRU�PDQ��WKH�FDVHV�RI�DOO�DUH�IRUHYHU�GHFLGHG:ߡ
FHDVH�LQ�+HDYHQ3ߨUREDWLRQ�FORVHV7ߨKLV�WLPH�FRPHV�VXGGHQO\�XSRQ�DOO�7ߚ�ߢߨ�����

OO�ZLOO�EH�WHVWHG�EHIRUH�-HVXV�OHDYHV�+LV�SRVLWLRQ�LQ�WKH�PRVW�KRO\�SODFH��7KH�SUREDWLRQ�RI�DOO$ߡ
FORVHV�ZKHQ�WKH�SOHDGLQJ�IRU�VLQQHUV�LV�HQGHGߨ

����7ߚ�ߢ�V�PLQLVWUDWLRQ�FHDVHV�MXVW�SUHYLRXV�WR�+LV�DSSHDULQJ�LQ�WKH�FORXGV�RI�KHDYHQߞKULVW&���ߡ��

3UREDWLRQ�&ORVHV�:KHQ�WKH�,QYHVWLJDWLYH�-XGJPHQW�,V�&RPSOHWHG
KHQ�WKH�ZRUN�RI�WKH�LQYHVWLJDWLYH�MXGJPHQW�FORVHV��WKH�GHVWLQ\�RI�DOO�ZLOO�KDYH�EHHQ�GHFLGHG�IRU�OLIH:ߡ

RU�GHDWK��3UREDWLRQ�LV�HQGHG�D�VKRUW�WLPH�EHIRUH�WKH�DSSHDULQJ�RI�WKH�/RUG�LQ�WKH�FORXGV�RI�KHDYHQߚ�ߢ�*&
����

7KH�+DUYHVW�,PPHGLDWHO\�3UHFHGHV�&ORVH�RI�3UREDWLRQ
����/2&ߚ�ߢ�7KH�KDUYHVW�LV�WKH�HQG�RI�SUREDWLRQDU\�WLPHߡ

([DFW�7LPH�RI�&ORVH�RI�3UREDWLRQ�1RW�.QRZQ
RG�KDV�QRW�UHYHDOHG�WR�XV�WKH�WLPH�ZKHQ�WKLV�PHVVDJH�ZLOO�FORVH��RU�ZKHQ�SUREDWLRQ�ZLOO�KDYH�DQ*ߡ

HQG�60ߚ�ߢ������



�DWFK�\H�WKHUHIRUH:ߝ��HVXV�KDV�OHIW�XV�ZRUG-ߡ�IRU�\H�NQRZ�QRW�ZKHQ�WKH�0DVWHU�RI�WKH�KRXVH�FRPHWK����
OHVW�FRPLQJ�VXGGHQO\�+H�ILQG�\RX�VOHHSLQJ����0DUN������������:KDW�WLPH�LV�KHUH�UHIHUUHG�WR"�1RW�WR�WKH
UHYHODWLRQ�RI�&KULVW�LQ�WKH�FORXGV�RI�KHDYHQ�WR�ILQG�D�SHRSOH�DVOHHS��1R��EXW�WR�+LV�UHWXUQ�IURP�+LV
PLQLVWUDWLRQ�LQ�WKH�PRVW�KRO\�SODFH����DQG�ZKHQ�WKH�PDQGDWH�JRHV�IRUWK�H�WKDW�LV�XQMXVW�OHW�KLP�EH�XQMXVW+ߝ�
VWLOO�����DQG�KH�WKDW�LV�ULJKWHRXV��OHW�KLP�EH�ULJKWHRXV�VWLOO��5HY���������7ߚ�ߢߞߨ��������������

7KH�MXGJPHQW�LV�QRZ�SDVVLQJ�LQ�WKH�VDQFWXDU\�DERYH��)RU�PDQ\�\HDUV�WKLV�ZRUN�KDV�EHHQ�LQߨߡ
SURJUHVV��6RRQߚQRQH�NQRZ�KRZ�VRRQߚLW�ZLOO�SDVV�WR�WKH�FDVHV�RI�WKH�OLYLQJ��,Q�WKH�DZIXO�SUHVHQFH�RI
*RG�RXU�OLYHV�DUH�WR�FRPH�XS�LQ�UHYLHZ��$W�WKLV�WLPH�DERYH�DOO�RWKHUV�LW�EHKRRYHV�HYHU\�VRXO�WR�KHHG�WKH
6DYLRXUߞV�DGPRQLWLRQߝߨ:DWFK�DQG�SUD\��IRU�\H�NQRZ�QRW�ZKHQ�WKH�WLPH�LVߞ���0DUN����5HPHPEHUߝ����
WKHUHIRUH�KRZ�WKRX�KDVW�UHFHLYHG�DQG�KHDUG��DQG�KROG�IDVW��DQG�UHSHQW��,I�WKHUHIRUH�WKRX�VKDOW�QRW�ZDWFK��,
ZLOO�FRPH�RQ�WKHH�DV�D�WKLHI��DQG�WKRX�VKDOW�QRW�NQRZ�ZKDW�KRXU�,�ZLOO�FRPH�XSRQ�WKHHߞ���5HY�����ߨ��

�WKH�GHVWLQ\�RI�DOO�ZLOO�KDYH�EHHQ�GHFLGHGߨKHQ�WKH�ZRUN�RI�WKH�LQYHVWLJDWLYH�MXGJPHQW�FORVHV:ߡ
3UREDWLRQ�LV�HQGHG�D�VKRUW�WLPH�EHIRUH�WKH�DSSHDULQJ�RI�WKH�/RUG�LQ�WKH�FORXGV�RI�KHDYHQ��&KULVW�LQ�WKHߡ

5HYHODWLRQ��ORRNLQJ�IRUZDUG�WR�WKDW�WLPH��GHFODUHV��H�WKDW�LV�XQMXVW��OHW�KLP�EH�XQMXVW�VWLOO+ߝ���DQG�KH�WKDW�LV
ULJKWHRXV��OHW�KLP�EH�ULJKWHRXV�VWLOO���$QG�EHKROG��,�FRPH�TXLFNO\5ߚ�ߞ�HY�����������

�DWFK�\H�WKHUHIRUH:ߝߡ��OHVW�FRPLQJ�VXGGHQO\�+H�ILQG�\RX�VOHHSLQJߚ�ߢߞ�*&���������

3UHSDUH�IRU�&ORVH�RI�3UREDWLRQ
DWKHU�\RXUVHOYHV�WRJHWKHU���EHIRUH�WKH�GHFUHH�EULQJ�IRUWK��EHIRUH�WKH�GD\�SDVV���EHIRUH�WKH�ILHUFH*ߡ

DQJHU�RI�WKH�/RUG�FRPH�XSRQ�\RX�>VHYHQ�ODVW�SODJXHV@��6HHN�ULJKWHRXVQHVV��VHHN�PHHNQHVV��LW�PD\�EH�\H
VKDOO�EH�KLG�LQ�WKH�GD\�RI�WKH�/RUGߞV�DQJHUߚ�ߢ�=HSK��������

Q�WKH�SURSKHFLHV�WKH�IXWXUH�LV�RSHQHG�EHIRUH�XV�DV�SODLQO\�DV�LW�ZDV�RSHQHG�WR�WKH�GLVFLSOHV�E\�WKH,ߡ
ZRUGV�RI�&KULVW��7KH�HYHQWV�FRQQHFWHG�ZLWK�WKH�FORVH�RI�SUREDWLRQ�DQG�WKH�ZRUN�RI�SUHSDUDWLRQ�IRU�WKH
WLPH�RI�WURXEOH��DUH�FOHDUO\�SUHVHQWHG��%XW�PXOWLWXGHV�KDYH�QR�PRUH�XQGHUVWDQGLQJ�RI�WKHVH�LPSRUWDQW�WUXWKV
WKDQ�LI�WKH\�KDG�QHYHU�EHHQ�UHYHDOHG��6DWDQ�ZDWFKHV�WR�FDWFK�DZD\�HYHU\�LPSUHVVLRQ�WKDW�ZRXOG�PDNH�WKHP
ZLVH�XQWR�VDOYDWLRQ��DQG�WKH�WLPH�RI�WURXEOH�ZLOO�ILQG�WKHP�XQUHDG\ߚ�ߢ�*&�����

\7KRVH�ZKR�GHOD\�D�SUHSDUDWLRQ�IRU�WKH�GD\�RI�*RG�FDQQRW�REWDLQ�LW�LQ�WKH�WLPH�RI�WURXEOH��RU�DW�DQߡ
VXEVHTXHQW�WLPH��7KH�FDVH�RI�DOO�VXFK�LV�KRSHOHVVߚ�ߢ�*&�����

*RGߞV�1XPEHU�0DGH�8S
V�PHVVDJH�FORVHV��PHUF\�QR�ORQJHU�SOHDGV�IRU�WKH�JXLOW\�LQKDELWDQWV�RI�WKHߞKHQ�WKH�WKLUG�DQJHO:ߡ

HDUWK���(YHU\�FDVH�KDV�EHHQ�GHFLGHG�IRU�OLIH�RU�GHDWK��&KULVW�KDV�PDGH�WKH�DWRQHPHQW�IRU�+LV�SHRSOH��DQG
EORWWHG�RXW�WKHLU�VLQV��7KH�QXPEHU�RI�+LV�VXEMHFWV�LV�PDGH�XSߚ�ߢ�*&����������

1RW�WR�'LVFXVV�:KHWKHU�*RG�+DV�6HW�D�&HUWDLQ�1XPEHU�RI�6DYHG�%HIRUH�&ORVLQJ�3UREDWLRQ
WKDW�WKHߚQRWKHU�TXHVWLRQ�XSRQ�ZKLFK�ZH�KDG�VRPH�FRQYHUVDWLRQ�ZDV�LQ�UHJDUG�WR�WKH�HOHFW�RI�*RG$ߡ

/RUG�ZRXOG�KDYH�D�FHUWDLQ�QXPEHU��DQG�ZKHQ�WKDW�QXPEHU�ZDV�PDGH�XS�WKHQ�SUREDWLRQ�ZRXOG�FHDVH�
7KHVH�DUH�TXHVWLRQV�\RX�RU�,�KDYH�QR�ULJKW�WR�WDON�DERXW��7KH�/RUG�-HVXV�ZLOO�UHFHLYH�DOO�ZKR�FRPH�WR
+LP�60ߚ�ߢ������

*RGߞV�6SLULW�:LWKGUDZQ�DQG�(YHU\�&DVH�'HFLGHG
V�PHVVDJH�FORVHV��PHUF\�QR�ORQJHU�SOHDGV�IRU�WKH�JXLOW\�LQKDELWDQWV�RI�WKHߞKHQ�WKH�WKLUG�DQJHO:ߡ

HDUWK���7KHQ�-HVXV�FHDVHV�+LV�LQWHUFHVVLRQ�LQ�WKH�6DQFWXDU\�DERYH��+H�OLIWV�+LV�KDQGV��DQG�ZLWK�D�ORXG
YRLFH�VD\Vߝ��,W�LV�GRQHߞ����(YHU\�FDVH�KDV�EHHQ�GHFLGHG�IRU�OLIH�RU�GHDWK���

KHQ�+H�OHDYHV�WKH�VDQFWXDU\��GDUNQHVV�FRYHUV�WKH�LQKDELWDQWV�RI�WKH�HDUWK��,Q�WKDW�IHDUIXO�WLPH�WKH:ߡ



ULJKWHRXV�PXVW�OLYH�LQ�WKH�VLJKW�RI�D�KRO\�*RG�ZLWKRXW�DQ�LQWHUFHVVRU��7KH�UHVWUDLQW�ZKLFK�KDV�EHHQ�XSRQ
WKH�ZLFNHG�LV�UHPRYHG��DQG�6DWDQ�KDV�HQWLUH�FRQWURO�RI�WKH�ILQDOO\�LPSHQLWHQW��*RGߞV�ORQJVXIIHULQJ�KDV
HQGHG��7KH�ZRUOG�KDV�UHMHFWHG�+LV�PHUF\��GHVSLVHG�+LV�ORYH��DQG�WUDPSOHG�XSRQ�+LV�ODZ��7KH�ZLFNHG
KDYH�SDVVHG�WKH�ERXQGDU\�RI�WKHLU�SUREDWLRQ��WKH�6SLULW�RI�*RG��SHUVLVWHQWO\�UHVLVWHG��KDV�EHHQ�DW�ODVW
ZLWKGUDZQߚ�ߢ�*&����������

7LPH�RI�&ORVH�RI�3UREDWLRQ�1RW�3HUFHLYHG��IRU�$OO�7KLQJV�&RQWLQXH�DV�%HIRUH
PHQ�ZLOO�EHߚ7KH�ULJKWHRXV�DQG�WKH�ZLFNHG�ZLOO�VWLOO�EH�OLYLQJ�XSRQ�WKH�HDUWK�LQ�WKHLU�PRUWDO�VWDWHߡ

SODQWLQJ�DQG�EXLOGLQJ��HDWLQJ�DQG�GULQNLQJ��DOO�XQFRQVFLRXV�WKDW�WKH�ILQDO��LUUHYRFDEOH�GHFLVLRQ�KDV�EHHQ
SURQRXQFHG�LQ�WKH�VDQFWXDU\�DERYH6ߝߨRߞ��VD\V�WKH�6DYLRXUߝ��VKDOO�DOVR�WKH�FRPLQJ�RI�WKH�6RQ�RI�PDQ�EHߞ�
�0DWWKHZ���������6LOHQWO\��XQQRWLFHG�DV�WKH�PLGQLJKW�WKLHI��ZLOO�FRPH�WKH�GHFLVLYH�KRXU�ZKLFK�PDUNV�WKH
IL[LQJ�RI�HYHU\�PDQߞV�GHVWLQ\��WKH�ILQDO�ZLWKGUDZDO�RI�PHUF\ߞV�RIIHU�WR�JXLOW\�PHQߚ�ߢ�*&�����

V�SUHVHQFH�ZDV�ILQDOO\�ZLWKGUDZQ�IURP�WKH�-HZLVK�QDWLRQ��SULHVWV�DQG�SHRSOH�NQHZ�LWߞKHQ�*RG:ߡ
QRW6ߨR�ZKHQ�WKH�LUUHYRFDEOH�GHFLVLRQ�RI�WKH�VDQFWXDU\�KDV�EHHQ�SURQRXQFHG��DQG�WKH�GHVWLQ\�RI�WKH�ZRUOG
KDV�EHHQ�IRUHYHU�IL[HG��WKH�LQKDELWDQWV�RI�WKH�HDUWK�ZLOO�NQRZ�LW�QRW��7KH�IRUPV�RI�UHOLJLRQ�ZLOO�EH
FRQWLQXHG�E\�D�SHRSOH�IURP�ZKRP�WKH�6SLULW�RI�*RG�KDV�EHHQ�ILQDOO\�ZLWKGUDZQߚ�ߢ�*&�����

-HVXV�/HDYHV�0RVW�+RO\�3ODFH�DQG�0DQ�:LOO�%H�:LWKRXW�D�0HGLDWRU
\QG�DW�WKDW�WLPH�VKDOO�0LFKDHO�>-HVXV@�VWDQG�XS��WKH�JUHDW�SULQFH�ZKLFK�VWDQGHWK�IRU�WKH�FKLOGUHQ�RI�WK$ߡ

SHRSOH��DQG�WKHUH�VKDOO�EH�D�WLPH�RI�WURXEOH��VXFK�DV�QHYHU�ZDVߚ�ߢ�'DQ�������

�V�-HVXV�PRYHG�RXW�RI�WKH�0RVW�+RO\�SODFH�,�KHDUG�WKH�WLQNOLQJ�RI�WKH�EHOOV�XSRQ�+LV�JDUPHQW$ߡ�DQG�DV
+H�OHIW��D�FORXG�RI�GDUNQHVV�FRYHUHG�WKH�LQKDELWDQWV�RI�WKH�HDUWK��7KHUH�ZDV�WKHQ�QR�PHGLDWRU�EHWZHHQ
JXLOW\�PDQ�DQG�DQ�RIIHQGHG�*RG�6ߨDWDQ�KDG�HQWLUH�FRQWURO�RI�WKH�ILQDOO\�LPSHQLWHQWߚ�ߢ�(:�����

-HVXV�7DUULHV�LQ�2XWHU�$SDUWPHQW�DQG�/D\V�6LQV�RQ�6DWDQ
1RWH��,Q�W\SH��/HYLWLFXV�������VWDWHV�QG�$DURQ�VKDOO�OD\�ERWK�KLV�KDQGV�XSRQ�WKH�KHDG�RI�WKH�OLYH$ߡ�

JRDW��DQG�FRQIHVV�RYHU�KLP�DOO�WKH�LQLTXLWLHV�RI�WKH�FKLOGUHQ�RI�,VUDHO��DQG�DOO�WKHLU�WUDQVJUHVVLRQV�LQ�DOO
WKHLU�VLQV��SXWWLQJ�WKHP�XSRQ�WKH�KHDG�RI�WKH�JRDW��DQG�VKDOO�VHQG�KLP�DZD\�E\�WKH�KDQG�RI�D�ILW�PDQ�LQWR�WKH
ZLOGHUQHVVߢ�

HVXV�WDUULHG�D�PRPHQW�LQ�WKH�RXWHU�DSDUWPHQW�RI�WKH�KHDYHQO\�VDQFWXDU\��DQG�WKH�VLQV�ZKLFK�KDG�EHHQ-ߡ
FRQIHVVHG�ZKLOH�+H�ZDV�LQ�WKH�0RVW�+RO\�3ODFH�ZHUH�SODFHG�XSRQ�6DWDQ��WKH�RULJLQDWRU�RI�VLQ��ZKR�PXVW
VXIIHU�WKHLU�SXQLVKPHQWVߚ�ߢ�(:����������

-HVXV�&KDQJHV�)URP�3ULHVWO\�$WWLUH�DQG�3ODJXHV�%HJLQ
�RU�KH�SXW�RQ�ULJKWHRXVQHVV�DV�D�EUHDVWSODWH��DQG�DQ�KHOPHW�RI�VDOYDWLRQ�XSRQ�KLV�KHDG(ߡ�DQG�+H�SXW�RQ

JDUPHQWV�RI�YHQJHDQFH���$FFRUGLQJ�WR�WKHLU�GHHGV��DFFRUGLQJO\�ZLOO�+H�UHSD\ߚ�ߢߨ,VD������������

7KHQ�,�VDZ�-HVXV�OD\�RII�+LV�SULHVWO\�DWWLUH�DQG�FORWKH�+LPVHOI�ZLWK�+LV�PRVW�NLQJO\�UREHV��8SRQ�+LVߡ
KHDG�ZHUH�PDQ\�FURZQV��D�FURZQ�ZLWKLQ�D�FURZQ��6XUURXQGHG�E\�WKH�DQJHOLF�KRVW��+H�OHIW�KHDYHQ��7KH
SODJXHV�ZHUH�IDOOLQJ�XSRQ�WKH�LQKDELWDQWV�RI�WKH�HDUWKߚ�ߢ�(:�����

$�)DPLQH�RI�+HDULQJ�*RGߞV�:RUG��DV�3HRSOH�%HJ�IRU�7UXWK�7RR�/DWH
�ZLOO�VHQG�D�IDPLQH���RI�KHDULQJ�WKH�ZRUGV�RI�WKH�/RUG��$QG�WKH\�VKDOO�ZDQGHU�IURP�VHD�WR�VHD��DQG,ߡ

IURP�WKH�QRUWK�HYHQ�WR�WKH�HDVW��WKH\�VKDOO�UXQ�WR�DQG�IUR�WR�VHHN�WKH�:RUG�RI�WKH�/RUG��DQG�VKDOO�QRW�ILQG
LWߚ�ߢ�$PRV���������

7KH�SODJXHV�ZHUH�IDOOLQJ�XSRQ�WKH�LQKDELWDQWV�RI�WKH�HDUWK��6RPH�ZHUH�GHQRXQFLQJ�*RG�DQG�FXUVLQJߡ



+LP��2WKHUV�UXVKHG�WR�WKH�SHRSOH�RI�*RG��DQG�EHJJHG�WR�EH�WDXJKW�KRZ�WKH\�VKRXOG�HVFDSH�WKH�MXGJPHQWV
RI�*RG��%XW�WKH�VDLQWV�KDG�QRWKLQJ�IRU�WKHP�6ߚ�ߢ�*�����

6DWDQ�:LOO�1RW�.QRZ�3UREDWLRQ�,V�&ORVHG
V�SHRSOH@�DQG�KH�LQIHUV�WKDW�WKHLU�VLQV�KDYH�EHHQߞ6DWDQ���VHHV�WKDW�KRO\�DQJHOV�DUH�JXDUGLQJ�WKHP�>*RGߡ

SDUGRQHG��EXW�KH�GRHV�QRW�NQRZ�WKDW�WKHLU�FDVHV�KDYH�EHHQ�GHFLGHG�LQ�WKH�VDQFWXDU\�DERYHߚ�ߢ�*&�����

3UREDWLRQ�:LOO�&ORVH�:KHQ�$OO�LV�*RLQJ�DV�8VXDO
KLOH�WKH�PDQ�RI�EXVLQHVV�LV�DEVRUEHG�LQ�WKH�SXUVXLW�RI�JDLQ��ZKLOH�WKH�SOHDVXUH�ORYHU�LV�VHHNLQJ:ߡ

LQGXOJHQFH��ZKLOH�WKH�GDXJKWHU�RI�IDVKLRQ�LV�DUUDQJLQJ�KHU�DGRUQPHQW��LW�PD\�EH�LQ�WKDW�KRXU�WKH�-XGJH�RI
DOO�WKH�HDUWK�ZLOO�SURQRXQFH�WKH�VHQWHQFH�&*ߚ�ߢ�7KRX�DUW�ZHLJKHG�LQ�WKH�EDODQFH�DQG�IRXQG�ZDQWLQJߝ�
����

�\NQHZ�QRW�XQWLO�WKH�)ORRG�FDPH��DQG�WRRN�WKHP�DOO�DZDߝ�\V�GDߞV�WKH�SHRSOH�RI�1RDK$ߡ�VR��LQ�WKH
ZRUGV�RI�RXU�6DYLRXUߝ��VKDOO�DOVR�WKH�FRPLQJ�RI�WKH�6RQ�RI�PDQ�EHߞ���0DWWKHZ���������:KHQ�WKH�SURIHVVHG
SHRSOH�RI�*RG�DUH�XQLWLQJ�ZLWK�WKH�ZRUOG��OLYLQJ�DV�WKH\�OLYH�DQG�MRLQLQJ�WKHP�LQ�IRUELGGHQ�SOHDVXUHV�
ZKHQ�WKH�OX[XU\�RI�WKH�ZRUOG�EHFRPHV�WKH�OX[XU\�RI�WKH�FKXUFK��ZKHQ�WKH�PDUULDJH�EHOOV�DUH�FKLPLQJ��DQG
DOO�DUH�ORRNLQJ�IRUZDUG�WR�PDQ\�\HDUV�RI�ZRUOGO\�SURVSHULW\ߚWKHQ��VXGGHQO\�DV�WKH�OLJKWQLQJ�IODVKHV�IURP
WKH�KHDYHQV��ZLOO�FRPH�WKH�HQG�RI�WKHLU�EULJKW�YLVLRQV�DQG�GHOXVLYH�KRSHVߚ�ߢ�*&����������

W�ZDV�QHHGIXO�WKDW�PHQ�VKRXOG�EH�DZDNHQHG�WR�WKHLU�GDQJHU��WKDW�WKH\�VKRXOG�EH�DURXVHG�WR�SUHSDUH,ߡ
IRU�WKH�VROHPQ�HYHQWV�FRQQHFWHG�ZLWK�WKH�FORVH�RI�SUREDWLRQ��7KH�SURSKHW�RI�*RG�GHFODUHV�7KH�GD\�RI�WKHߝ�
/RUG�LV�JUHDW�DQG�YHU\�WHUULEOH��DQG�ZKR�FDQ�DELGH�LW"ߢߞ��-RHO������6HH�DOVR�$PRV�������&*ߚ�������
=HSK����������

-HVXV�5HWXUQV�D�6KRUW�7LPH�$IWHU�&ORVH�RI�3UREDWLRQ
3UREDWLRQ�LV�HQGHG�D�VKRUW�WLPH�EHIRUH�WKH�DSSHDULQJ�RI�WKH�/RUG�LQ�WKH�FORXGV�RI�KHDYHQ��&KULVW�LQ�WKHߡ

5HYHODWLRQ��ORRNLQJ�IRUZDUG�WR�WKDW�WLPH�GHFODUHV��H�WKDW�LV�XQMXVW��OHW�KLP�EH�XQMXVW�VWLOO+ߝ��DQG�KH�ZKLFK
LV�ILOWK\��OHW�KLP�EH�ILOWK\�VWLOO��DQG�KH�WKDW�LV�ULJKWHRXV��OHW�KLP�EH�ULJKWHRXV�VWLOO��DQG�KH�WKDW�LV�KRO\��OHW
KLP�EH�KRO\�VWLOO��$QG�EHKROG��,�FRPH�TXLFNO\��DQG�0\�UHZDUG�LV�ZLWK�0H��WR�JLYH�HYHU\�PDQ�DFFRUGLQJ�DV
KLV�ZRUN�VKDOO�EHߚ�ߢߞ�*&���������

HJLQV�DW�&ORVH�RI�3UREDWLRQ%�ߢ7KH�'D\�RI�WKH�/RUGߡ
ODV�IRU�WKH�GD\��IRU�WKH�GD\�RI�WKH�/RUG�LV�DW�KDQG�DQG�DV�D�GHVWUXFWLRQ�IURP�WKH�$OPLJKW\�VKDOO�LW$ߡ

FRPHߢߨ
�ORZ�\H�WKH�WUXPSHW�LQ�=LRQ��DQG�VRXQG�DQ�DODUP�LQ�P\�KRO\�PRXQWDLQ%ߡ�OHW�DOO�WKH�LQKDELWDQWV�RI�WKH

ODQG�WUHPEOH��IRU�WKH�GD\�RI�WKH�/RUG�FRPHWK��IRU�LW�LV�QLJK�DW�KDQGߢ�
�7KH�GD\�RI�WKH�/RUG�LV�JUHDW�DQG�YHU\�WHUULEOHߡ�DQG�ZKR�FDQ�DELGH�LW"ߚ�-RHO��������������

�7KH�JUHDW�GD\�RI�WKH�/RUG�LV�QHDU��LW�LV�QHDU��DQG�KDVWHWK�JUHDWO\��HYHQ�WKH�YRLFH�RI�WKH�GD\�RI�WKH�/RUGߡ
WKH�PLJKW\�PDQ�VKDOO�FU\�WKHUH�ELWWHUO\��7KDW�GD\�LV�D�GD\�RI�ZUDWK��D�GD\�RI�WURXEOH�DQG�GLVWUHVV��D�GD\�RI
ZDVWHQHVV�DQG�GHVRODWLRQ��D�GD\�RI�GDUNQHVV�DQG�JORRPLQHVV��D�GD\�RI�FORXGV�DQG�WKLFN�GDUNQHVV�

�6HHN�\H�WKH�/RUG��DOO�\H�PHHN�RI�WKH�HDUWK��ZKLFK�KDYH�ZURXJKW�KLV�MXGJPHQWߡ�VHHN�ULJKWHRXVQHVV�
VHHN�PHHNQHVV��LW�PD\�EH�\H�VKDOO�EH�KLG�LQ�WKH�GD\�RI�WKH�/RUGߞV�DQJHUߚ�ߢ�=HSK����������������

RH�XQWR�\RX�WKDW�GHVLUH�WKH�GD\�RI�WKH�/RUG��WR�ZKDW�HQG�LV�LW�IRU�\RX"�7KH�GD\�RI�WKH�/RUG�LV:ߡ
GDUNQHVV��DQG�QRW�OLJKWߚ�ߢ�$PRV������

1RWH��7KH�WHUPߡ�'D\�RI�WKH�/RUGߢ�DSSOLHV�WR�D�SHULRG�RI�WLPH�IROORZLQJ�WKH�FORVH�RI�SUREDWLRQ��DQG
LQFOXGHV�WKH�IROORZLQJ�HYHQWV�ZKLFK�DUH�FRYHUHG�LQ�WKH�IROORZLQJ�FKDSWHUV�



*UHDW�7LPH�RI�7URXEOH��7LPH�RI�-DFREߞV�7URXEOH
6HYHQ�/DVW�3ODJXHV��'HOLYHUDQFH�RI�*RGߞV�3HRSOH
6HFRQG�$GYHQW
:RUOGZLGH�'HVWUXFWLRQ
:LFNHG�6WUXFN�'HDG�DW�&KULVWߞV�&RPLQJ
0LOOHQQLXP
)LQDO�'HVWUXFWLRQ�RI�WKH�:LFNHG



&+$37(5���
7KH�*UHDW�7LPH�RI�7URXEOH

'DQ��������,VD����������������������-RE������������3V������

0DQ\�6DLQWV�/DLG�WR�5HVW�%HIRUH�7LPH�RI�7URXEOH
�7KH�ULJKWHRXV�SHULVKHWK��DQG�QR�PDQ�OD\HWK�LW�WR�KHDUWߡ�DQG�PHUFLIXO�PHQ�DUH�WDNHQ�DZD\��QRQH

FRQVLGHULQJ�WKDW�WKH�ULJKWHRXV�LV�WDNHQ�DZD\�IURP�WKH�HYLO�WR�FRPH��+H�VKDOO�HQWHU�LQWR�SHDFHߚ�ߢ�,VD�������
��

7KH�/RUG���NQRZV�ZKHWKHU�RU�QRW�WKRVH�IRU�ZKRP�SHWLWLRQV�DUH�RIIHUHG�ZRXOG�EH�DEOH�WR�HQGXUH�WKHߡ
WULDO�DQG�WHVW�WKDW�ZRXOG�FRPH�XSRQ�WKHP�LI�WKH\�OLYHG��+H�NQRZV�WKH�HQG�IURP�WKH�EHJLQQLQJ��0DQ\�ZLOO�EH
ODLG�WR�VOHHS�EHIRUH�WKH�ILHUFH�RUGHDO�RI�WKH�WLPH�RI�WURXEOH�VKDOO�FRPH�XSRQ�WKH�HDUWKߚ�ߢ�&+�����

�7KH�/RUG�KDV�RIWHQ�LQVWUXFWHG�PH�WKDW�PDQ\�OLWWOH�RQHV�DUH�WR�EH�ODLG�DZD\�EHIRUH�WKH�WLPH�RI�WURXEOHߡ
:H�VKDOO�VHH�RXU�FKLOGUHQ�DJDLQ��:H�VKDOO�PHHW�WKHP�DQG�NQRZ�WKHP�LQ�WKH�KHDYHQO\�FRXUWV��3XW�\RXU�WUXVW
LQ�WKH�/RUG�DQG�EH�QRW�DIUDLG�60ߚ�ߢ������

UH�ORQJ�ZH�DUH�WR�EH�EURXJKW�LQWR�VWUDLW�DQG�WU\LQJ�SODFHV��DQG�WKH�PDQ\�FKLOGUHQ�EURXJKW�LQWR�WKH)ߡ
ZRUOG�ZLOO�LQ�PHUF\�EH�WDNHQ�DZD\�EHIRUH�WKH�WLPH�RI�WURXEOH�FRPHV�60ߚ�ߢ������

7LPH�RI�7URXEOH�%HJLQV�DW�&ORVH�RI�3UREDWLRQ
\QG�DW�WKDW�WLPH�VKDOO�0LFKDHO�VWDQG�XS��WKH�JUHDW�SULQFH�ZKLFK�VWDQGHWK�IRU�WKH�FKLOGUHQ�RI�WK$ߡ

SHRSOH��DQG�WKHUH�VKDOO�EH�D�WLPH�RI�WURXEOH���DQG�DW�WKDW�WLPH�WK\�SHRSOH�VKDOO�EH�GHOLYHUHG��HYHU\�RQH�WKDW
VKDOO�EH�IRXQG�ZULWWHQ�LQ�WKH�ERRNߚ�ߢ�'DQ�������

)HZHU�0DUULDJHV�%HWWHU�%HIRUH�7LPH�RI�7URXEOH
V�KLVWRU\�DUH�VRRQ�WR�FORVH��DQG�ZH�DUH�DERXW�WR�HQWHUߞQ�WKLV�DJH�RI�WKH�ZRUOG��DV�WKH�VFHQHV�RI�HDUWK,ߡ

XSRQ�WKH�WLPH�RI�WURXEOH�VXFK�DV�QHYHU�ZDV��WKH�IHZHU�PDUULDJHV�FRQWUDFWHG�WKH�EHWWHU�IRU�DOO��ERWK�PHQ�DQG
ZRPHQ�7ߚ�ߢ�������������

6DWDQ�3OXQJHV�:KROH�:RUOG�LQWR�5XLQ�DQG�'HVWUXFWLRQ
KHQ�+H�OHDYHV�WKH�VDQFWXDU\���6DWDQ�ZLOO�WKHQ�SOXQJH�WKH�LQKDELWDQWV�RI�WKH�HDUWK�LQWR�RQH�JUHDW��ILQDO:ߡ

WURXEOH��$V�WKH�DQJHOV�RI�*RG�FHDVH�WR�KROG�LQ�FKHFN�WKH�ILHUFH�ZLQG�RI�KXPDQ�SDVVLRQ��DOO�WKH�HOHPHQWV�RI
VWULIH�ZLOO�EH�OHW�ORRVH��7KH�ZKROH�ZRUOG�ZLOO�EH�LQYROYHG�LQ�UXLQ�PRUH�WHUULEOH�WKDQ�WKDW�ZKLFK�FDPH
XSRQ�-HUXVDOHP�RI�ROG�

\7KH�VDPH�GHVWUXFWLYH�SRZHU�H[HUFLVHG�E\�KRO\�DQJHOV�ZKHQ�*RG�FRPPDQGV��ZLOO�EH�H[HUFLVHG�Eߨߡ
HYLO�DQJHOV�ZKHQ�+H�SHUPLWV��7KHUH�DUH�IRUFHV�QRZ�UHDG\��DQG�RQO\�ZDLWLQJ�WKH�GLYLQH�SHUPLVVLRQ��WR
VSUHDG�GHVRODWLRQ�HYHU\ZKHUHߚ�ߢ�*&�����

7KH�ZUDWK�RI�6DWDQ�LQFUHDVHV�DV�KLV�WLPH�JURZV�VKRUW��DQG�KLV�ZRUN�RI�GHFHLW�DQG�GHVWUXFWLRQ�ZLOOߡ
UHDFK�LWV�FXOPLQDWLRQ�LQ�WKH�WLPH�RI�WURXEOHߚ�ߢ�*&�����

6DLQWV�:LOO�EH�%ODPHG�IRU�7URXEOHV
\7KRVH�ZKR�KRQRU�WKH�ODZ�RI�*RG�KDYH�EHHQ�DFFXVHG�RI�EULQJLQJ�MXGJPHQWV�XSRQ�WKH�ZRUOG��DQG�WKHߡ

ZLOO�EH�UHJDUGHG�DV�WKH�FDXVH�RI�WKH�IHDUIXO�FRQYXOVLRQV�RI�QDWXUH��DQG�WKH�VWULIH�DQG�EORRGVKHG�DPRQJ�PHQ
WKDW�DUH�ILOOLQJ�WKH�HDUWK�ZLWK�ZRH��7KH�SRZHU�DWWHQGLQJ�WKH�ODVW�ZDUQLQJ�KDV�HQUDJHG�WKH�ZLFNHG��WKHLU
DQJHU�LV�NLQGOHG�DJDLQVW�DOO�ZKR�KDYH�UHFHLYHG�WKH�PHVVDJH��DQG�6DWDQ�ZLOO�H[FLWH�WR�VWLOO�JUHDWHU�LQWHQVLW\
WKH�VSLULW�RI�KDWUHG�DQG�SHUVHFXWLRQߚ�ߢ�*&����������



7UDGH�8QLRQV�+HOS�%ULQJ�RQ�7LPH�RI�7URXEOH
7KH�WUDGHV�XQLRQV�ZLOO�EH�RQH�RI�WKH�DJHQFLHV�WKDW�ZLOO�EULQJ�XSRQ�WKLV�HDUWK�D�WLPH�RI�WURXEOH�VXFK�DVߡ

KDV�QRW�EHHQ�VLQFH�WKH�ZRUOG�EHJDQ�60ߚ�ߢ������

1RW�WR�6WRUH�)RRG��*RG�3URYLGHV�)RRG�DQG�:DWHU
�UHDG�VKDOO�EH�JLYHQ�KLP%ߡ�KLV�ZDWHUV�VKDOO�EH�VXUHߚ�ߢ�,VD��������

7KH�/RUG�KDV�VKRZQ�PH�UHSHDWHGO\�WKDW�LW�LV�FRQWUDU\�WR�WKH�%LEOH�WR�PDNH�DQ\�SURYLVLRQ�IRU�RXUߡ
WHPSRUDO�ZDQWV�LQ�WKH�WLPH�RI�WURXEOH��,�VDZ�WKDW�LI�WKH�VDLQWV�KDG�IRRG�ODLG�XS�E\�WKHP�RU�LQ�WKH�ILHOG�LQ�WKH
WLPH�RI�WURXEOH��LW�ZRXOG�EH�WDNHQ�IURP�WKHP�E\�YLROHQW�KDQGV�DQG�VWUDQJHUV�ZRXOG�UHDS�WKHLU�ILHOGV��7KHQ
ZLOO�EH�WKH�WLPH�IRU�XV�WR�WUXVW�ZKROO\�LQ�*RG��DQG�+H�ZLOO�VXVWDLQ�XV��,�VDZ�WKDW�RXU�EUHDG�DQG�ZDWHU�ZLOO
EH�VXUH�DW�WKDW�WLPH��DQG�WKDW�ZH�VKDOO�QRW�ODFN�RU�VXIIHU�KXQJHU��IRU�*RG�LV�DEOH�WR�VSUHDG�D�WDEOH�IRU�XV�LQ
WKH�ZLOGHUQHVV��,I�QHFHVVDU\��+H�ZRXOG�VHQG�UDYHQV�WR�IHHG�XV���RU�UDLQ�PDQQD�IURP�KHDYHQߚ�ߢ�(:����

Q�WKH�WLPH�RI�WURXEOH���WKH�SHRSOH�RI�*RG���OLYH�RQ�EUHDG�DQG�ZDWHU����,Q�WKH�WLPH�RI�WURXEOH�QRQH�ZLOO,ߡ
ODERU�ZLWK�WKHLU�KDQGV���*RG�ZLOO�SURYLGH�IRRG�IRU�WKHP)'/ߚ�ߢ�������06����������

$QJHOV�3URYLGH�)RRG�DQG�:DWHU�IRU�6DLQWV�)OHHLQJ�&LWLHV
�VDZ�WKH�VDLQWV�OHDYLQJ�WKH�FLWLHV�DQG�YLOODJHV��DQG�DVVRFLDWLQJ�WRJHWKHU�LQ�FRPSDQLHV��DQG�OLYLQJ�LQ,ߡ

WKH�PRVW�VROLWDU\�SODFHV��$QJHOV�SURYLGHG�WKHP�IRRG�DQG�ZDWHU��ZKLOH�WKH�ZLFNHG�ZHUH�VXIIHULQJ�IURP
KXQJHU�DQG�WKLUVWߚ�ߢ�(:�����

1HHG�WR�3UHSDUH�WR�/LYH�RQ�/LWWOH�)RRG
�7KH�WLPH�RI�WURXEOH�LV�MXVW�EHIRUH�XVߡ�DQG�WKHQ�VWHUQ�QHFHVVLW\�ZLOO�UHTXLUH�WKH�SHRSOH�RI�*RG�WR�GHQ\

VHOI��DQG�WR�HDW�PHUHO\�HQRXJK�WR�VXVWDLQ�OLIH��EXW�*RG�ZLOO�SUHSDUH�XV�IRU�WKDW�WLPH�7ߚ�ߢ������

7KRVH�:KR�+RDUG�3URSHUW\�:LOO�6XIIHU�$QJXLVK
RXVHV�DQG�ODQGV�ZLOO�EH�RI�QR�XVH�WR�WKH�VDLQWV�LQ�WKH�WLPH�RI�WURXEOH��IRU�WKH\�ZLOO�WKHQ�KDYH�WR�IOHH+ߡ

EHIRUH�LQIXULDWHG�PREV��DQG�DW�WKDW�WLPH�WKHLU�SRVVHVVLRQV�FDQQRW�EH�GLVSRVHG�RI�WR�DGYDQFH�WKH�FDXVH�RI
SUHVHQW�WUXWK��,�ZDV�VKRZQ�WKDW�LW�LV�WKH�ZLOO�RI�*RG�WKDW�WKH�VDLQWV�VKRXOG�FXW�ORRVH�IURP�HYHU\
HQFXPEUDQFH�EHIRUH�WKH�WLPH�RI�WURXEOH�FRPHV��DQG�PDNH�D�FRYHQDQW�ZLWK�*RG�WKURXJK�VDFULILFH��,I�WKH\
KDYH�WKHLU�SURSHUW\�RQ�WKH�DOWDU�DQG�HDUQHVWO\�LQTXLUH�RI�*RG�IRU�GXW\��+H�ZLOO�WHDFK�WKHP�ZKHQ�WR�GLVSRVH
RI�WKHVH�WKLQJV��7KHQ�WKH\�ZLOO�EH�IUHH�LQ�WKH�WLPH�RI�WURXEOH�DQG�KDYH�QR�FORJV�WR�ZHLJK�WKHP�GRZQ�

�VDZ�WKDW�LI�DQ\�KHOG�RQ�WR�WKHLU�SURSHUW\�DQG�GLG�QRW�LQTXLUH�RI�WKH�/RUG�DV�WR�WKHLU�GXW\��+H�ZRXOG,ߡ
QRW�PDNH�GXW\�NQRZQ��DQG�WKH\�ZRXOG�EH�SHUPLWWHG�WR�NHHS�WKHLU�SURSHUW\��DQG�LQ�WKH�WLPH�RI�WURXEOH�LW
ZRXOG�FRPH�XS�EHIRUH�WKHP�OLNH�D�PRXQWDLQ�WR�FUXVK�WKHP��DQG�WKH\�ZRXOG�WU\�WR�GLVSRVH�RI�LW��EXW�ZRXOG
QRW�EH�DEOH��,�KHDUG�VRPH�PRXUQ�OLNH�WKLV�V�SHRSOH�ZHUH�VWDUYLQJ�IRU�WKHߞ7KH�FDXVH�ZDV�ODQJXLVKLQJ��*RGߝ�
WUXWK��DQG�ZH�PDGH�QR�HIIRUW�WR�VXSSO\�WKH�ODFN��QRZ�RXU�SURSHUW\�LV�XVHOHVV��2K��WKDW�ZH�KDG�OHW�LW�JR��DQG
ODLG�XS�WUHDVXUH�LQ�KHDYHQߚ�ߢ�(:�������

7KRVH�:LWK�/LWWOH�)DLWK�1RZ��:LOO�6XIIHU�0RVW�7KHQ
7KRVH�ZKR�H[HUFLVH�EXW�OLWWOH�IDLWK�QRZ��DUH�LQ�WKH�JUHDWHVW�GDQJHU�RI�IDOOLQJ�XQGHU�WKH�SRZHU�RIߡ

VDWDQLF�GHOXVLRQV�DQG�WKH�GHFUHH�>6XQGD\�ODZ@�WR�FRPSHO�WKH�FRQVFLHQFH��$QG�HYHQ�LI�WKH\�HQGXUH�WKH�WHVW�
WKH\�ZLOO�EH�SOXQJHG�LQWR�GHHSHU�GLVWUHVV�DQG�DQJXLVK�LQ�WKH�WLPH�RI�WURXEOH��EHFDXVH�WKH\�KDYH�QHYHU�PDGH
D�KDELW�WR�WUXVW�LQ�*RG��7KH�OHVVRQV�RI�IDLWK�ZKLFK�WKH\�KDYH�QHJOHFWHG��WKH\�ZLOO�EH�IRUFHG�WR�OHDUQ�XQGHU�D
WHUULEOH�SUHVVXUH�RI�GLVFRXUDJHPHQWߚ�ߢ�*&�����

,QGLYLGXDOO\�7ULHG�'XULQJ�7LPH�RI�7URXEOH
7KH�SHRSOH�RI�*RG�DUH�QRW�DW�WKLV�WLPH�DOO�LQ�RQH�SODFH��7KH\�DUH�LQ�GLIIHUHQW�FRPSDQLHV��DQG�LQ�DOOߡ



SDUWV�RI�WKH�HDUWK��DQG�WKH\�ZLOO�EH�WULHG�VLQJO\��QRW�LQ�JURXSV��(YHU\�RQH�PXVW�VWDQG�WKH�WHVW�IRU�KLPVHOIߢ�
����5+�1RY�������&%�ߚ��������

*UHDWHU�&ULVLV�7KDQ�$QWLFLSDWHG
���LV�VRRQ�WR�RSHQ�XSRQ�XVߞ�7KH�WLPH�RI�WURXEOH�VXFK�DV�QHYHU�ZDVߝߡ�DQG�ZH�VKDOO�QHHG�DQ�H[SHULHQFH

ZKLFK�ZH�GR�QRW�QRZ�SRVVHVV��DQG�ZKLFK�PDQ\�DUH�WRR�LQGROHQW�WR�REWDLQ��,W�LV�RIWHQ�WKH�FDVH�WKDW�WURXEOH
LV�JUHDWHU�LQ�DQWLFLSDWLRQ�WKDQ�LQ�UHDOLW\��EXW�WKLV�LV�QRW�WUXH�RI�WKH�FULVLV�EHIRUH�XV��7KH�PRVW�YLYLG
SUHVHQWDWLRQ�FDQQRW�UHDFK�WKH�PDJQLWXGH�RI�WKH�RUGHDO��,Q�WKH�WLPH�RI�WULDO��HYHU\�VRXO�PXVW�VWDQG�IRU
KLPVHOI�EHIRUH�*RGߚ�ߢ�*&�����

2XU�3URWHFWLRQ�LQ�7LPH�RI�7URXEOH
�RU�LQ�WKH�WLPH�RI�WURXEOH�+H�VKDOO�KLGH�PH�LQ�+LV�SDYLOLRQ(ߡ�,Q�WKH�VHFUHW�RI�+LV�WDEHUQDFOH�VKDOO�+H

KLGH�PHߨ
�RPH��P\�SHRSOH��HQWHU�WKRX�LQWR�WK\�FKDPEHUV��DQG�VKXW�WK\�GRRUV�DERXW�WKHH&ߡ�KLGH�WK\VHOI�DV�LW�ZHUH

IRU�D�OLWWOH�PRPHQW��XQWLO�WKH�LQGLJQDWLRQ�EH�RYHUSDVW3ߚ�ߢ�V��������,VD�����������

�����,VD��KDW�DUH�WKH�FKDPEHUV:ߡ��������LQ�ZKLFK�ZH�DUH�WR�KLGH"7ߚKH\�DUH�WKH�SURWHFWLRQ�RI�&KULVW
DQG�+LV�DQJHOV&%�ߚ�ߢ��������5+�1RY������������

1R�$QJHO�3URWHFWLRQ�IRU�:LFNHG�LQ�7LPH�RI�7URXEOH
Q�WKH�WLPH�RI�WURXEOH�MXVW�EHIRUH�WKH�FRPLQJ�RI�&KULVW��WKH�ULJKWHRXV�ZLOO�EH�SUHVHUYHG�WKURXJK�WKH,ߡ

PLQLVWUDWLRQ�RI�DQJHOV��EXW�WKHUH�ZLOO�EH�QR�VHFXULW\�IRU�WKH�WUDQVJUHVVRU�RI�*RGߞV�ODZ33ߚ�ߢ������

6DLQWV�/LYH�ZLWKRXW�DQ�,QWHUFHVVRU�LQ�*UHDW�WLPH�RI�7URXEOH
WKH�ULJKWHRXV�PXVW�OLYH�LQ�WKH�VLJKW�RI�D�KRO\�*RG�ZLWKRXW�DQߨ\KHQ�+H�OHDYHV�WKH�VDQFWXDU:ߡ

LQWHUFHVVRU6ߨDWDQ�ZLOO�WKHQ�SOXQJH�WKH�LQKDELWDQWV�RI�WKH�HDUWK�LQWR�RQH�JUHDW�ILQDO�WURXEOHߚ�ߢ�*&�����

1RWH��1R�QHHG�IRU�D�PHGLDWRU�DIWHU�*RGߞV�SHRSOH�DUH�WRWDOO\�FOHDQVHG�DQG�DUHߡ�HWHUQDOO\�VHFXUHߢ���7
�����DQG�DUH�GHFODUHG�WR�EHߡ�KRO\�VWLOOߢ���5HY�����������



&+$37(5���
6HYHQ�/DVW�3ODJXHV

5HY�����DQG��������������������3V�����������,VD������������������

1RWH��7KH�VHYHQ�ODVW�SODJXHV�DQG�WKH�WLPH�RI�WURXEOH�DUH�SDUDOOHO�HYHQWV��%RWK�EHJLQ�DW�WKH�FORVH�RI
SUREDWLRQ�ZKHQ�-HVXV�OHDYHV�WKH�VDQFWXDU\��*&�����������(:�����*&������'DQ��������DQG�ERWK�HQG�DW�WKH
FRPLQJ�RI�&KULVW��,W�DSSHDUV�WKDW�ZKLOH�6DWDQ�LV�UHVSRQVLEOH�IRU�EULQJLQJ�WKH�WLPH�RI�WURXEOH�DJDLQVW�*RGߞV
SHRSOH��*&�������*RG�SRXUV�RXW�WKH�VHYHQ�ODVW�3ODJXHV�DJDLQVW�ZLFNHG�SHRSOH���5HY���������������������
����,VD���������*&������

6HYHQ�/DVW�3ODJXHV�$UH�WKH�:UDWK�RI�*RG
�QG�,�VDZ�DQRWKHU�VLJQ�LQ�KHDYHQ��JUHDW�DQG�PDUYHORXV��VHYHQ�DQJHOV�KDYLQJ�WKH�VHYHQ�ODVW�SODJXHV$ߡ

IRU�LQ�WKHP�LV�ILOOHG�XS�WKH�ZUDWK�RI�*RG5ߚ�ߢ�HY�������

*RG�&DXVHV�%RWK�WKH�3ODJXHV�DQG�'HDWK�RI�WKH�:LFNHG
�ZDV�VKRZQ�WKDW�WKH�VHYHQ�ODVW�SODJXHV�ZLOO�EH�SRXUHG�RXW�DIWHU�-HVXV�OHDYHV�WKH�VDQFWXDU\��6DLG�WKH,ߡ

DQJHOߝ��,W�LV�WKH�ZUDWK�RI�*RG�DQG�WKH�/DPE�WKDW�FDXVHV�WKH�GHVWUXFWLRQ�RU�GHDWK�RI�WKH�ZLFNHGߚ�ߢ�(:����

*RGߞV6ߡ�WUDQJH�$FWߢ
RU�WKH�/RUG�VKDOO�ULVH�XS�DV�LQ�0RXQW�3HUD]LP��+H�VKDOO�EH�ZURWK�DV�LQ�WKH�YDOOH\�RI�*LEHRQ��WKDW�+H(ߡ

PD\�GR�+LV�ZRUN��+LV�VWUDQJH�ZRUN��DQG�EULQJ�WR�SDVV�+LV�DFW��+LV�VWUDQJH�DFWߚ�ߢ�,VD��������

7KH�UDEELV�KDG�D�VD\LQJ�WKDW�WKHUH�LV�UHMRLFLQJ�LQ�KHDYHQ�ZKHQ�RQH�ZKR�KDV�VLQQHG�DJDLQVW�*RG�LVߡ
GHVWUR\HG��EXW�-HVXV�WDXJKW�WKDW�WR�*RG�WKH�ZRUN�RI�GHVWUXFWLRQ�LV�D�VWUDQJH�ZRUN��7KDW�LQ�ZKLFK�DOO�KHDYHQ
GHOLJKWV�LV�WKH�UHVWRUDWLRQ�RI�*RGߞV�RZQ�LPDJH�LQ�WKH�VRXOV�ZKRP�+H�KDV�PDGH2&ߚ�ߢ�/���������

����VDLDK,��ߞ�7KH�/RUG�VKDOO���EULQJ�WR�SDVV�+LV�DFW��+LV�VWUDQJH�DFWߨߡ����$V�,�OLYH��VDLWK�WKH�/RUG
*RGߝ��,�KDYH�QR�SOHDVXUH�LQ�WKH�GHDWK�RI�WKH�ZLFNHGߞ���(]HNLHO��������7KH�/RUG�LVߝ�PHUFLIXO�DQG�JUDFLRXV�
ORQJ�VXIIHULQJ��DQG�DEXQGDQW�LQ�JRRGQHVV�DQG�WUXWK���IRUJLYLQJ�LQLTXLW\�DQG�WUDQVJUHVVLRQ�DQG�VLQߞ��<HW�+H
ZLOOߝ�E\�QR�PHDQV�FOHDU�WKH�JXLOW\ߞ���([RGXV����7KH�/RUG�LV�VORZ�WR�DQJHU��DQG�JUHDW�LQ�SRZHU��DQGߝ�����
ZLOO�QRW�DW�DOO�DFTXLW�WKH�ZLFNHGߞ��1DKXP������%\�WHUULEOH�WKLQJV�LQ�ULJKWHRXVQHVV�+H�ZLOO�YLQGLFDWH�WKH
DXWKRULW\�RI�+LV�GRZQWURGGHQ�ODZ��7KH�VHYHULW\�RI�WKH�UHWULEXWLRQ�DZDLWLQJ�WKH�WUDQVJUHVVRU�PD\�EH�MXGJHG
E\�WKH�/RUGߞV�UHOXFWDQFH�WR�H[HFXWH�MXVWLFHߚ�ߢ�*&�����

3ODJXHV�%HJLQ�DW�&ORVH�RI�3UREDWLRQ
KHQ�&KULVW�FHDVHV�+LV�LQWHUFHVVLRQ�LQ�WKH�VDQFWXDU\�WKH�XQPLQJOHG�ZUDWK�WKUHDWHQHG�DJDLQVW�WKRVH:ߡ

ZKR�ZRUVKLS�WKH�EHDVW�DQG�KLV�LPDJH�DQG�UHFHLYH�KLV�PDUN�5HYHODWLRQ���������ZLOO�EH�SRXUHG�RXW��7KH
SODJXHV�XSRQ�(J\SW���ZHUH�VLPLODU�LQ�FKDUDFWHU�WR�WKRVH�PRUH�WHUULEOH�DQG�H[WHQVLYH�MXGJPHQWV�ZKLFK�DUH
WR�IDOO�XSRQ�WKH�ZRUOG�MXVW�EHIRUH�WKH�ILQDO�GHOLYHUDQFH�RI�*RGߞV�SHRSOHߚ�ߢ�*&����������

)LUVW�3ODJXHߚ*ULHYRXV�6RUH
�QG�WKH�ILUVW�ZHQW��DQG�SRXUHG�RXW�KLV�YLDO�XSRQ�WKH�HDUWK$ߡ�DQG�WKHUH�IHOO�D�QRLVRPH�DQG�JULHYRXV�VRUH

XSRQ�WKH�PHQ�ZKLFK�KDG�WKH�PDUN�RI�WKH�EHDVW��DQG�XSRQ�WKHP�ZKLFK�ZRUVKLSHG�KLV�LPDJH5ߚ�ߢ�HY�������

6HFRQG�3ODJXH6ߚHD�7XUQV�WR�%ORRG
�QG�WKH�VHFRQG�DQJHO�SRXUHG�RXW�KLV�YLDO�XSRQ�WKH�VHD$ߡ�DQG�LW�EHFDPH�DV�WKH�EORRG�RI�D�GHDG�PDQ��DQG

HYHU\�OLYLQJ�VRXO�GLHG�LQ�WKH�VHD5ߚ�ߢ�HY�������



7KLUG�3ODJXHߚ'ULQNLQJ�:DWHU�7XUQV�WR�%ORRG
�QG�,�KHDUG�WKH�DQJHO�RI�WKH�ZDWHUV�VD\��7KRX�DUH�ULJKWHRXV��2�/RUG���EHFDXVH�7KRX�KDVW�MXGJHG�WKXV$ߡ

)RU�WKH\�KDYH�VKHG�WKH�EORRG�RI�VDLQWV�DQG�SURSKHWV��DQG�7KRX�KDVW�JLYHQ�WKHP�EORRG�WR�GULQN��IRU�WKH\�DUH
ZRUWK\5ߚ�ߢ�HY���������

�V�MXVWLFH�VWDQGV�IXOO\�YLQGLFDWHG��7KH�DQJHO�RI�*RG�GHFODUHVߞ7HUULEOH�DV�WKHVH�LQIOLFWLRQV�DUH��*RGߡ
EHFDXVH�7KRX�KDV�MXGJHG�WKXV��)RU�WKH\�KDYH�VKHG�WKH�EORRG�RI�VDLQWV�DQGߨ�7KRX�DUW�ULJKWHRXV��2�/RUGߝ
SURSKHWV��DQG�7KRX�KDVW�JLYHQ�WKHP�EORRG�WR�GULQN��IRU�WKH\�DUH�ZRUWK\5<�ߞHYHODWLRQ�����@��%\
FRQGHPQLQJ�WKH�SHRSOH�RI�*RG�WR�GHDWK��WKH\�KDYH�DV�WUXO\�LQFXUUHG�WKH�JXLOW�RI�WKHLU�EORRG�DV�LI�LW�KDG
EHHQ�VKHG�E\�WKHLU�KDQGVߚ�ߢ�*&�����

)RXUWK�3ODJXH6ߚFRUFKLQJ�6XQ
�QG�WKH�IRXUWK�DQJHO�SRXUHG�RXW�KLV�YLDO�XSRQ�WKH�VXQ$ߡ�DQG�SRZHU�ZDV�JLYHQ�XQWR�KLP�WR�VFRUFK�PHQ

ZLWK�ILUH��$QG�PHQ�ZHUH�VFRUFKHG�ZLWK�JUHDW�KHDW��DQG�EODVSKHPHG�WKH�QDPH�RI�*RG�ZKLFK�KDWK�SRZHU
RYHU�WKHVH�SODJXHV5ߚ�ߢ�HY���������

7KH�ODQG�PRXUQHWKߝ��7KH�SURSKHWV�WKXV�GHVFULEH�WKH�FRQGLWLRQ�RI�WKH�HDUWK�DW�WKLV�IHDUIXO�WLPHߡ
���EHFDXVH�WKH�KDUYHVW�RI�WKH�ILHOG�LV�SHULVKHGߝ�ߞ�$OO�WKH�WUHHV�RI�WKH�ILHOG�DUH�ZLWKHUHG��EHFDXVH�MR\�LV
ZLWKHUHG�DZD\�IURP�WKH�VRQV�RI�PHQ7ߝ�ߞ�KH�VHHG�LV�URWWHG�XQGHU�WKHLU�FORGV��WKH�JDUQHUV�DUH�ODLG�GHVRODWHߞ�
RZ�GR�WKH�EHDVWV�JURDQ��WKH�KHUGV�RI�FDWWOH�DUH�SHUSOH[HG��EHFDXVH�WKH\�KDYH�QR�SDVWXUH���7KH�ULYHUV�RI+ߝ
ZDWHUV�DUH�GULHG�XS��DQG�WKH�ILUH�KDWK�GHYRXUHG�WKH�SDVWXUHV�RI�WKH�ZLOGHUQHVVߢߞ���-RHO���ߚ��������������
*&�����

)LIWK�3ODJXHߚ'DUNQHVV
�QG�WKH�ILIWK�DQJHO�SRXUHG�RXW�KLV�YLDO�XSRQ�WKH�VHDW�RI�WKH�EHDVW$ߡ�DQG�KLV�NLQJGRP�ZDV�IXOO�RI

GDUNQHVV��DQG�WKH\�JQDZHG�WKHLU�WRQJXHV�IRU�SDLQ��$QG�EODVSKHPHG�WKH�*RG�RI�KHDYHQ�EHFDXVH�RI�WKHLU
SDLQV�DQG�WKHLU�VRUHV5ߚ�ߢߨHY�����������

7KURQJV�RI�HYLO�PHQ�DUH�DERXW�WR�UXVK�XSRQ�WKHLU�SUH\��ZKHQ��OR��D�GHQVH�EODFNQHVV��GHHSHU�WKDQ�WKHߡ
GDUNQHVV�RI�QLJKW��IDOOV�XSRQ�WKH�HDUWK��7KHQ�D�UDLQERZ��VKLQLQJ�ZLWK�WKH�JORU\�IURP�WKH�WKURQH�RI�*RG�
VSDQV�WKH�KHDYHQV�DQG�VHHPV�WR�HQFLUFOH�HDFK�SUD\LQJ�FRPSDQ\��7KH�DQJU\�PXOWLWXGHV�DUH�VXGGHQO\
DUUHVWHG��7KHLU�PRFNLQJ�FULHV�GLH�DZD\��7KH�REMHFWV�RI�WKHLU�PXUGHURXV�UDJH�DUH�IRUJRWWHQ��:LWK�IHDUIXO
IRUHERGLQJV�WKH\�JD]H�XSRQ�WKH�V\PERO�RI�*RGߞV�FRYHQDQW��DQG�ORQJ�WR�EH�VKLHOGHG�IURP�LWV�RYHUSRZHULQJ
EULJKWQHVV�

�DQG�OLIWLQJ�WKHLU�H\HVߞ�RRN�XS/ߝ���WKH�SHRSOH�RI�*RG�D�YRLFH��FOHDU�DQG�PHORGLRXV��LV�KHDUG��VD\LQJ\%ߡ
WR�WKH�KHDYHQV��WKH\�EHKROG�WKH�ERZ�RI�SURPLVH��7KH�EODFN��DQJU\�FORXGV�WKDW�FRYHUHG�WKH�ILUPDPHQW�DUH
SDUWHG��DQG�OLNH�6WHSKHQ��WKH\�ORRN�XS�VWHDGIDVWO\�LQWR�KHDYHQ��DQG�VHH�WKH�JORU\�RI�*RG��DQG�WKH�6RQ�RI
PDQ�VHDWHG�XSRQ�+LV�WKURQHߚ�ߢ�*&����������

>:ULWLQJ�RI�(J\SWߞV�SODJXH�RI�GDUNQHVV�ZKLFK�ZDVߡ�VLPLODU�LQ�FKDUDFWHUߢ��*&������6XGGHQO\�Dߡ�
GDUNQHVV�VHWWOHG�XSRQ�WKH�ODQG��VR�WKLFN�DQG�EODFN�WKDW�LW�VHHPHG�Dߝ�GDUNQHVV�ZKLFK�PLJKW�EH�IHOW�1ߞ�RW
RQO\�ZHUH�WKH�SHRSOH�GHSULYHG�RI�OLJKW��EXW�WKH�DWPRVSKHUH�ZDV�YHU\�RSSUHVVLYH��VR�WKDW�EUHDWKLQJ�ZDV
GLIILFXOW33ߚ�ߢ������

6L[WK�3ODJXH3ߚUHSDUDWLRQ�IRU�$UPDJHGGRQ
�QG�WKH�VL[WK�DQJHO�SRXUHG�RXW�KLV�YLDO�XSRQ�WKH�JUHDW�ULYHU�(XSKUDWHV$ߡ�DQG�WKH�ZDWHU�WKHUHRI�ZDV

GULHG�XS��WKDW�WKH�ZD\�RI�WKH�NLQJV�RI�WKH�HDVW�PLJKW�EH�SUHSDUHG��$QG�,�VDZ�WKUHH�XQFOHDQ�VSLULWV�OLNH�IURJV
FRPH�RXW�RI�WKH�PRXWK�RI�WKH�GUDJRQ��DQG�RXW�RI�WKH�PRXWK�RI�WKH�EHDVW��DQG�RXW�RI�WKH�PRXWK�RI�WKH�IDOVH
SURSKHW��)RU�WKH\�DUH�WKH�VSLULWV�RI�GHYLOV�ZRUNLQJ�PLUDFOHV��ZKLFK�JR�IRUWK�XQWR�WKH�NLQJV�RI�WKH�HDUWK�DQG



RI�WKH�ZKROH�ZRUOG��WR�JDWKHU�WKHP�WR�WKH�EDWWOH�RI�WKH�JUHDW�GD\�RI�*RG�$OPLJKW\���$QG�KH�JDWKHUHG�WKHP
WRJHWKHU�LQWR�D�SODFH�FDOOHG�LQ�WKH�+HEUHZ�WRQJXH�$UPDJHGGRQ5ߚ�ߢ�HY����������

1RWH��6HH�&KDSWHU����RQ�$UPDJHGGRQ�

6HYHQWK�3ODJXHߚ+DLO��(DUWKTXDNH
�QG�WKH�VHYHQWK�DQJHO�SRXUHG�RXW�KLV�YLDO�LQWR�WKH�DLU$ߡ�DQG�WKHUH�FDPH�D�JUHDW�YRLFH�RXW�RI�WKH�WHPSOH

RI�KHDYHQ��IURP�WKH�WKURQH��VD\LQJ��,W�LV�GRQH��$QG�WKHUH�ZHUH�YRLFHV��DQG�WKXQGHUV��DQG�OLJKWQLQJV��DQG
WKHUH�ZDV�D�JUHDW�HDUWKTXDNH��VXFK�DV�ZDV�QRW�VLQFH�PHQ�ZHUH�XSRQ�WKH�HDUWK���$QG�WKH�FLWLHV�RI�WKH�QDWLRQV
IHOO��DQG�JUHDW�%DE\ORQ�FDPH�LQ�UHPHPEUDQFH�EHIRUH�*RG��WR�JLYH�XQWR�KHU�WKH�FXS�RI�WKH�ZLQH�RI�WKH
ILHUFHQHVV�RI�+LV�ZUDWK��$QG�HYHU\�LVODQG�IOHG�DZD\��DQG�WKH�PRXQWDLQV�ZHUH�QRW�IRXQG��$QG�WKHUH�IHOO
XSRQ�PHQ�D�JUHDW�KDLO�RXW�RI�KHDYHQ��HYHU\�VWRQH�DERXW�WKH�ZHLJKW�RI�D�WDOHQW�>DW�OHDVW����SRXQGV�HDFK@�DQG
PHQ�EODVSKHPHG�*RG�EHFDXVH�RI�WKH�SODJXH�RI�WKH�KDLO5ߚ�ߢ�HY������������6HH�DOVR�,VD���������

DVW�WKRX�VHHQ�WKH�WUHDVXUHV�RI�WKH�KDLO��ZKLFK�,�KDYH�UHVHUYHG�DJDLQVW�WKH�WLPH�RI�WURXEOH��DJDLQVW�WKH+ߡ
GD\�RI�EDWWOH�DQG�ZDU"ߚ�ߢ-RE�������

7KHUH�LV�D�PLJKW\�HDUWKTXDNH���7KH�PRXQWDLQV�VKDNH�OLNH�D�UHHG�LQ�WKH�ZLQG��DQG�UDJJHG�URFNV�DUHߡ
VFDWWHUHG�RQ�HYHU\�VLGH��7KHUH�LV�D�URDU�DV�RI�D�FRPLQJ�WHPSHVW��7KH�VHD�LV�ODVKHG�LQWR�IXU\7ߨKH�ZKROH
HDUWK�KHDYHV�DQG�VZHOOV�OLNH�WKH�ZDYHV�RI�WKH�VHD��,WV�VXUIDFH�LV�EUHDNLQJ�XS��,WV�YHU\�IRXQGDWLRQV�VHHP�WR
EH�JLYLQJ�ZD\��0RXQWDLQ�FKDLQV�DUH�VLQNLQJ��,QKDELWHG�LVODQGV�GLVDSSHDU���+RZHYHUߡ��+H�VKDOO�GHOLYHU�WKH
LVODQG�RI�WKH�LQQRFHQWߢ��-RE���������7KH�VHDSRUWV�WKDW�KDYH�EHFRPH�OLNH�6RGRP�IRU�ZLFNHGQHVV�DUH
VZDOORZHG�XS�E\�WKH�DQJU\�ZDWHUV��%DE\ORQ�WKH�JUHDW�KDV�FRPH�LQ�UHPHPEUDQFH�EHIRUH�*RGߝ�WR�JLYH�XQWR
KHU�WKH�FXS�RI�WKH�ZLQH�RI�WKH�ILHUFHQHVV�RI�+LV�ZUDWKߞ��5HY�������������*UHDW�KDLOVWRQHV��HYHU\�RQHߝ�DERXW
WKH�ZHLJKW�RI�D�WDOHQWߞ��DUH�GRLQJ�WKHLU�ZRUN�RI�GHVWUXFWLRQߚ�ߢ�*&����������

3ODJXHV�$UH�1RW�8QLYHUVDO
7KH�SODJXHV�DUH�QRW�XQLYHUVDO��RU�WKH�LQKDELWDQWV�RI�WKH�HDUWK�ZRXOG�EH�ZKROO\�FXW�RII��<HW�WKH\�ZLOOߡ

EH�WKH�PRVW�DZIXO�VFRXUJHV�WKDW�KDYH�HYHU�EHHQ�NQRZQ�WR�PRUWDOVߚ�ߢ����*&����������

'XULQJ�3ODJXHV�:LFNHG�6HDUFK�LQ�9DLQ�IRU�7UXWK
HKROG�WKH�GD\V�FRPH��VDLWK�WKH�/RUG�*RG��WKDW�,�ZLOO�VHQG�D�IDPLQH�LQ�WKH�ODQG��QRW�D�IDPLQH�RI%ߡ

EUHDG��QRW�D�WKLUVW�IRU�ZDWHU��EXW�RI�KHDULQJ�WKH�ZRUGV�RI�WKH�/RUG��$QG�WKH\�VKDOO�ZDQGHU�IURP�VHD�WR�VHD�
DQG�IURP�WKH�QRUWK�HYHQ�WR�WKH�HDVW��WKH\�VKDOO�UXQ�WR�DQG�IUR�WR�VHHN�WKH�ZRUG�RI�WKH�/RUG��DQG�VKDOO�QRW
ILQG�LWߚ�ߢ�$PRV���������

�7KH�SODJXHV�ZHUH�IDOOLQJ�XSRQ�WKH�LQKDELWDQWV�RI�HDUWK��6RPH�ZHUH�GHQRXQFLQJ�*RG�DQG�FXUVLQJ�+LPߡ
2WKHUV�UXVKHG�WR�WKH�SHRSOH�RI�*RG�DQG�EHJJHG�WR�EH�WDXJKW�KRZ�WKH\�PLJKW�HVFDSH�+LV�MXGJPHQWV��%XW�WKH
VDLQWV�KDG�QRWKLQJ�IRU�WKHP���:LWK�WHUULEOH�GLVWLQFWQHVV�WKH\�KHDUG�WKH�ZRUGVߝ��,W�LV�GRQH��,W�LV�ILQLVKHGߞ�
7KH�SODQ�RI�VDOYDWLRQ�KDG�EHHQ�DFFRPSOLVKHG��EXW�IHZ�KDG�FKRVHQ�WR�DFFHSW�LW��$QG�DV�PHUF\ߞV�VZHHW
YRLFH�GLHG�DZD\��IHDU�DQG�KRUURU�VHL]HG�WKH�ZLFNHG��:LWK�WHUULEOH�GLVWLQFWQHVV�WKH\�KHDUG�WKH�ZRUGV7ߝ��RR
ODWH��WRR�ODWHߞ�

V�:RUG�ZHUH�KXUU\LQJ�WR�DQG�IUR��ZDQGHULQJ�IURP�VHD�WR�VHD��DQGߞ7KRVH�ZKR�KDG�QRW�SUL]HG�*RGߡ
IURP�WKH�QRUWK�WR�WKH�HDVW��WR�VHHN�WKH�:RUG�RI�WKH�/RUG��6DLG�WKH�DQJHO7ߝ��KH\�VKDOO�QRW�ILQG�LW��7KHUH�LV�D
IDPLQH�LQ�WKH�ODQG��QRW�D�IDPLQH�RI�EUHDG��QRU�RI�WKLUVW�IRU�ZDWHU��EXW�IRU�KHDULQJ�WKH�ZRUGV�RI�WKH�/RUGߚ�ߢ�
(:�����

(IIHFW�RI�WKH�3ODJXHV�RQ�WKH�:LFNHG
0DQ\�RI�WKH�ZLFNHG�ZHUH�JUHDWO\�HQUDJHG�DV�WKH\�VXIIHUHG�WKH�HIIHFWV�RI�WKH�SODJXHV��,W�ZDV�D�VFHQH�RIߡ

IHDUIXO�DJRQ\��3DUHQWV�ZHUH�ELWWHUO\�UHSURDFKLQJ�WKHLU�FKLOGUHQ��DQG�WKH�FKLOGUHQ�WKHLU�SDUHQWV��EURWKHUV



WKHLU�VLVWHUV��DQG�VLVWHUV�WKHLU�EURWKHUV��/RXG��ZDLOLQJ�FULHV�ZHUH�KHDUG�LQ�HYHU\�GLUHFWLRQߚ�ߢ�(:�����

)DOVH�0LQLVWHUV�6XIIHU�7HQ�)ROG�0RUH�)URP�3ODJXHV
0DQ\�RI�WKH�ZLFNHG�ZHUH�JUHDWO\�HQUDJHG�DV�WKH\�VXIIHUHG�WKH�HIIHFWV�RI�WKH�SODJXHV����7KH�SHRSOHߡ

WXUQHG�XSRQ�WKHLU�PLQLVWHUV�ZLWK�ELWWHU�KDWH�DQG�UHSURDFKHG�WKHP��VD\LQJߝ��<RX�KDYH�QRW�ZDUQHG�XV��<RX
WROG�XV�WKDW�DOO�WKH�ZRUOG�ZDV�WR�EH�FRQYHUWHG��DQG�FULHG��3HDFH��SHDFH��WR�TXLHW�HYHU\�IHDU�WKDW�ZDV
DURXVHG��<RX�KDYH�QRW�WROG�XV�RI�WKLV�KRXU��DQG�WKRVH�ZKR�ZDUQHG�XV�RI�LW�\RX�GHFODUHG�WR�EH�IDQDWLFV�DQG
HYLO�PHQ��ZKR�ZRXOG�UXLQ�XVߞ��%XW�,�VDZ�WKDW�WKH�PLQLVWHUV�GLG�QRW�HVFDSH�WKH�ZUDWK�RI�*RG��7KHLU
VXIIHULQJ�ZDV�WHQIROG�JUHDWHU�WKDQ�WKDW�RI�WKHLU�SHRSOH:)ߚ�ߢ��������6HH�DOVR�-HU�������������0DWW��������

7KH�ZUDWK�RI�*RG�LQ�WKH�VHYHQ�ODVW�SODJXHV�KDG�EHHQ�YLVLWHG�XSRQ�WKH�LQKDELWDQWV�RI�WKH�HDUWK��FDXVLQJߡ
WKHP�WR�JQDZ�WKHLU�WRQJXHV�IURP�SDLQ�DQG�WR�FXUVH�*RG��7KH�IDOVH�VKHSKHUGV�KDG�EHHQ�WKH�VLJQDO�REMHFWV�RI
-HKRYDKߞV�ZUDWK��7KHLU�H\HV�FRQVXPHG�DZD\�LQ�WKHLU�KROHV��DQG�WKHLU�WRQJXHV�LQ�WKHLU�PRXWKV��ZKLOH�WKH\
VWRRG�XSRQ�WKHLU�IHHWߚ�ߢ�(:������������6HH�=HFK��������

6DLQWV�6XIIHU�'XULQJ�3ODJXHV��EXW�'R�1RW�3HULVK
6HH�3V�����������3V���������
�7KH�SHRSOH�RI�*RG�ZLOO�QRW�EH�IUHH�IURP�VXIIHULQJߡ�EXW�ZKLOH�SHUVHFXWHG�DQG�GLVWUHVVHG��ZKLOH�WKH\

HQGXUH�SULYDWLRQ��DQG�VXIIHU�IRU�ZDQW�RI�IRRG��WKH\�ZLOO�QRW�EH�OHIW�WR�SHULVK����*RG�ZKR�FDUHG�IRU�(OLMDK
ZLOO�QRW�SDVV�E\�RQH�RI�+LV�VHOI�VDFULILFLQJ�FKLOGUHQ��+H�ZKR�QXPEHUV�WKH�KDLUV�RI�WKHLU�KHDG��ZLOO�FDUH
IRU�WKHP��DQG�LQ�WKH�WLPH�RI�IDPLQH�WKH\�VKDOO�EH�VDWLVILHG��:KLOH�WKH�ZLFNHG�DUH�G\LQJ�IURP�KXQJHU�DQG
SHVWLOHQFH��DQJHOV�ZLOO�VKLHOG�WKH�ULJKWHRXV�DQG�VXSSO\�WKHLU�ZDQWVߚ�ߢ�*&�����

�7KH�ZRUOG�VHHV�WKH�YHU\�FODVV�ZKRP�WKH\���GHVLUHG�WR�H[WHUPLQDWH��SDVV�XQKDUPHG�WKURXJK�SHVWLOHQFHߡ
WHPSHVW��DQG�HDUWKTXDNHߚ�ߢ�*&�����

1HHG�)DLWK�WR�(QGXUH�:HDULQHVV��'HOD\��+XQJHU
�\7KH�VHDVRQ�RI�GLVWUHVV�DQG�DQJXLVK�EHIRUH�XV�ZLOO�UHTXLUH�D�IDLWK�WKDW�FDQ�HQGXUH�ZHDULQHVV��GHODߡ

DQG�KXQJHUߚD�IDLWK�WKDW�ZLOO�QRW�IDLQW�WKRXJK�VHYHUHO\�WULHGߚ�ߢ�*&�����

'XUDWLRQ�RI�WKH�3ODJXHV
�����5HYߚ�ߢߨ\7KHUHIRUH�VKDOO�KHU�SODJXHV�FRPH�LQ�RQH�GDߡ��

1RWH��6RPH�EHOLHYH�WKDW�LQDVPXFK�DV�D�SURSKHWLFߡ�GD\ߢ�UHSUHVHQWV�D�OLWHUDO�\HDU��WKH�SODJXHV�ZLOO�ODVW
RQH�\HDU��+RZHYHU�5HYHODWLRQ�������DOVR�UHIHUULQJ�WR�WKH�SODJXHV��VWDWHV�Q�RQH�KRXU�LV�WK\�MXGJPHQW,ߡ�
FRPH�7ߢ�DNLQJߡ�RQH�KRXUߢ�DV�SURSKHWLF�WLPH�ZRXOG�UHSUHVHQW�����WK�RI�D����KRXU�GD\��RU�OLWHUDO�\HDU�
ZKLFK�LQ�GXUDWLRQ�LV����OLWHUDO�GD\V��+RZHYHU�,VDLDK������UHIHUV�WRߡ�RQH�GD\ߢ�DV�Dߡ�PRPHQW�7ߢ�KXV�LW
PLJKW�EH�WKDW�WKH�GXUDWLRQ�RI�WLPH�IRU�WKH�SODJXHV�LV�DQ�LQGHILQLWH�WLPH��:KDWHYHU�WLPH�SHULRG�LV
UHSUHVHQWHG��ZH�GR�NQRZ�LW�ZLOO�EH�Dߡ�VKRUWHQHGߢ�WLPH��IRU�(OOHQ�:KLWH�ZURWH��V�VDNHߞHW�IRU�WKH�HOHFW>ߡ�
WKH�WLPH�RI�WURXEOH�>VDPH�WLPH�DV�WKH�SODJXHV@�ZLOO�EH�VKRUWHQHG6ߝ��KDOO�QRW�*RG�DYHQJH�+LV�RZQ�HOHFW�
ZKLFK�FU\�GD\�DQG�QLJKW�XQWR�+LP"���,�WHOO�\RX�WKDW�+H�ZLOO�DYHQJH�WKHP�VSHHGLO\ߞ���/XNH����������7KH�HQG
ZLOO�FRPH�PRUH�TXLFNO\�WKDQ�PRVW�H[SHFWߚ�ߢ�*&�����

����������&*ߚ�3UREDWLRQ�LV�HQGHG�>DW�ZKLFK�WLPH�WKH�SODJXHV�EHJLQߡ�(:�����*&������'DQ������@�D
VKRUW�WLPH�EHIRUH�WKH�DSSHDULQJ�RI�WKH�/RUG�LQ�WKH�FORXGV�RI�KHDYHQߚ�ߢ�*&�����

KHQ�-HVXV�OHDYHV�WKH�PRVW�KRO\��+LV�UHVWUDLQLQJ�6SLULW�LV�ZLWKGUDZQ�IURP�UXOHUV�DQG�SHRSOH�>WKH:ߡ
FORVH�RI�SUREDWLRQ@��7KH\�DUH�OHIW�WR�WKH�FRQWURO�RI�HYLO�DQJHOV��7KHQ�VXFK�ODZV�ZLOO�EH�PDGH�E\�WKH
FRXQVHO�DQG�GLUHFWLRQ�RI�6DWDQ��WKDW�XQOHVV�WLPH�VKRXOG�EH�YHU\�VKRUW��QR�IOHVK�FRXOG�EH�VDYHG�7ߚ�ߢ������



&+$37(5���
'HDWK�'HFUHH�(QIRUFHG��*RGߞV�3HRSOH�3URWHFWHG

5HY���������-RKQ�������3V�������������,VD��������-RKQ���������

QG�KH�KDG�SRZHU�WR�JLYH�OLIH�XQWR�WKH�LPDJH�RI�WKH�EHDVW��WKDW�WKH�LPDJH�RI�WKH�EHDVW�VKRXOG�ERWK$ߡ
VSHDN�DQG�FDXVH�WKDW�DV�PDQ\�DV�ZRXOG�QRW�ZRUVKLS�WKH�LPDJH�RI�WKH�EHDVW�VKRXOG�EH�NLOOHG5ߚ�ߢ�HY�
������

����RKQ-ߚ�ߢ�7KH�WLPH�FRPHWK�WKDW�ZKRVRHYHU�NLOOHWK�\RX�ZLOO�WKLQN�WKDW�KH�GRHWK�*RG�VHUYLFHߡ��

1RWH��%\�FRPSDULQJ�HDFK�LQVSLUHG�VWDWHPHQW�RQ�WKH�VXEMHFW�RI�WKH�GHDWK�GHFUHH��LW�VHHPV�HYLGHQW�WKDW
DOWKRXJK�WKH�GHDWK�GHFUHH�LV�HQDFWHG�GXULQJ�WKH�VKRUW�WLPH�RI�WURXEOH��EHIRUH�WKH�FORVH�RI�SUREDWLRQ��WKH
GHFUHH�ZLOO�QRW�EH�HQIRUFHG�XQWLOߡ�DIWHU�D�FHUWDLQ�WLPHߢ�ZKLFK�ZLOO�EH�DIWHU�WKH�FORVH�RI�SUREDWLRQ�GXULQJ
WKH�IDOOLQJ�RI�WKH�SODJXHV�

&DWKROLFV�DQG�3URWHVWDQWV�,VVXH�D�'HDWK�'HFUHH�WR�6OD\�WKH�6DLQWV
7KHQ�WKH�&DWKROLFV�ELG�WKH�3URWHVWDQWV�WR�JR�IRUZDUG��DQG�LVVXH�D�GHFUHH�WKDW�DOO�ZKR�ZLOO�QRWߡ

REVHUYH�WKH�ILUVW�GD\�RI�WKH�ZHHN��LQVWHDG�RI�WKH�VHYHQWK�GD\��VKDOO�EH�VODLQ��$QG�WKH�&DWKROLFV�ZKRVH
QXPEHUV�DUH�ODUJH��ZLOO�VWDQG�E\�WKH�3URWHVWDQWV��7KH�&DWKROLFV�ZLOO�JLYH�WKHLU�SRZHU�WR�WKH�LPDJH�RI�WKH
EHDVW��$QG�WKH�3URWHVWDQWV�ZLOO�ZRUN�DV�WKHLU�PRWKHU�ZRUNHG�EHIRUH�WKHP�WR�GHVWUR\�WKH�VDLQWV��%XW�EHIRUH
WKHLU�GHFUHH�EULQJV�RU�EHDUV�IUXLW��WKH�VDLQWV�ZLOO�EH�GHOLYHUHG�E\�WKH�9RLFH�RI�*RG6ߚ�ߢ�S0���

'HDWK�'HFUHH�WR�%H�(QIRUFHGߡ�$IWHU�D�&HUWDLQ�7LPHߢ
V�WKH�6DEEDWK�KDV�EHFRPH�WKH�VSHFLDO�SRLQW�RI�FRQWURYHUV\�WKURXJKRXW�&KULVWHQGRP��DQG�UHOLJLRXV$ߡ

DQG�VHFXODU�DXWKRULWLHV�KDYH�FRPELQHG�WR�HQIRUFH�WKH�REVHUYDQFH�RI�WKH�6XQGD\��WKH�SHUVLVWHQW�UHIXVDO�RI�D
VPDOO�PLQRULW\�WR�\LHOG�WR�SRSXODU�GHPDQG��ZLOO�PDNH�WKHP�REMHFWV�RI�XQLYHUVDO�H[HFUDWLRQ��,W�ZLOO�EH
XUJHG�WKDW�WKH�IHZ�ZKR�VWDQG�LQ�RSSRVLWLRQ�WR�DQ�LQVWLWXWLRQ�RI�WKH�FKXUFK�DQG�D�ODZ�RI�WKH�VWDWH�RXJKW�QRW�WR
EH�WROHUDWHG��WKDW�LW�LV�EHWWHU�IRU�WKHP�WR�VXIIHU�WKDQ�IRU�ZKROH�QDWLRQV�WR�EH�WKURZQ�LQWR�FRQIXVLRQ�DQG
ODZOHVVQHVV���7KLV�DUJXPHQW�ZLOO�DSSHDU�FRQFOXVLYH��DQG�D�GHFUHH�ZLOO�ILQDOO\�EH�LVVXHG�DJDLQVW�WKRVH�ZKR
KDOORZ�WKH�6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW��GHQRXQFLQJ�WKHP�DV�GHVHUYLQJ�RI�WKH�VHYHUHVW�SXQLVKPHQW�
DQG�JLYLQJ�WKH�SHRSOH�OLEHUW\��DIWHU�D�FHUWDLQ�WLPH�WR�SXW�WKHP�WR�GHDWKߚ�ߢ�*&�����

$WWHPSW�WR�(QIRUFH�'HDWK�'HFUHH�$IWHU�&ORVH�RI�3UREDWLRQ
�KHQ�&KULVW�VKDOO�FHDVH�+LV�LQWHUFHVVLRQ�IRU�JXLOW\�PHQ��EHIRUH�+LV�FRPLQJ�LQ�WKH�FORXGV�RI�KHDYHQ:ߡ

WKH�GRRU�RI�PHUF\�ZLOO�EH�VKXW��7KHQ�GLYLQH�JUDFH�ZLOO�QR�ORQJHU�UHVWUDLQ�WKH�ZLFNHG��DQG�6DWDQ�ZLOO�KDYH
IXOO�FRQWURO�RI�WKRVH�ZKR�KDYH�UHMHFWHG�PHUF\��7KH\�ZLOO�HQGHDYRU�WR�GHVWUR\�*RGߞV�SHRSOH��EXW���WKH
ULJKWHRXV�ZLOO�EH�VKLHOGHG�E\�GLYLQH�SRZHU33ߚ�ߢ�����

7KH�WLPH�RI�WURXEOH�>WKH�VKRUW�WLPH�RI�WURXEOH�SULRU�WR�WKH�JUHDW�WLPH�RI�WURXEOH@�LV�WR�FRPH�XSRQ�WKHߡ
SHRSOH�RI�*RG��7KHQ�LW�LV�WKDW�WKH�GHFUHH�ZLOO�JR�IRUWK�IRUELGGLQJ�WKRVH�ZKR�NHHS�WKH�6DEEDWK�RI�WKH�/RUG
WR�EX\�RU�VHOO��DQG�WKUHDWHQLQJ�WKHP�ZLWK�SXQLVKPHQW��DQG�HYHQ�GHDWK�LI�WKH\�GR�QRW�REVHUYH�WKH�ILUVW�GD\�RI
WKH�ZHHN�DV�WKH�6DEEDWK����,Q�WKH�WLPH�RI�WURXEOH�6DWDQ�VWLUV�XS�WKH�ZLFNHG��DQG�WKH\�HQFLUFOH�WKH�SHRSOH�RI
*RG�WR�GHVWUR\�WKHP3+ߚ�ߢ�������5+�1RY������������

'HDWK�'HFUHH�(QIRUFHG�$IWHU�6HFRQG�DQG�%HIRUH�7KLUG�3ODJXH
1RWH��7KH�IROORZLQJ�VWDWHPHQWV�LQGLFDWH�WKDW�WKH�GHDWK�GHFUHH�ZKLFK�LV�HQIRUFHG�DIWHU�WKH�SODJXHV�

>SOXUDO��LQGLFDWLQJ�DW�OHDVW�WZR�SODJXHV@�HQUDJH�WKH�ZLFNHG��DQG�WKHQ�EHFDXVH�RI�WKH�GHDWK�GHFUHH�WKH
ZLFNHG�DUH�JLYHQ�EORRG�WR�GULQNߚZKLFK�LV�WKH�WKLUG�SODJXH��7KHUHIRUH��LW�DSSHDUV�WKDW�WKH�GHDWK�GHFUHH



ZRXOG�FRPH�EHWZHHQ�WKH�VHFRQG�DQG�WKLUG�SODJXHV�

7KHVH�SODJXHV�>SOXUDO�LQGLFDWLQJ�DW�OHDVW�WZR�SODJXHV�DOUHDG\�SDVW@�HQUDJHG�WKH�ZLFNHG�DJDLQVW�WKHߡ
ULJKWHRXV��WKH\�WKRXJKW�WKDW�ZH�KDG�EURXJKW�WKH�MXGJPHQWV�RI�*RG�XSRQ�WKHP��DQG�WKDW�LI�WKH\�FRXOG�ULG�WKH
HDUWK�RI�XV��WKH�SODJXHV�ZRXOG�WKHQ�EH�VWD\HG��$�GHFUHH�ZHQW�IRUWK�WR�VOD\�WKH�VDLQWV��ZKLFK�FDXVHG�WKHP�WR
FU\�GD\�DQG�QLJKW�IRU�GHOLYHUDQFHߚ�ߢ�(:��������

:ULWLQJ�RI�WKH�WKLUG�SODJXH�7KH�DQJHO�RI�*RG�GHFODUHV���WKH\�KDYH�VKHG�WKH�EORRG�RI�VDLQWV�DQGߡ�
SURSKHWV��DQG�7KRX�KDVW�JLYHQ�WKHP�EORRG�WR�GULQN��IRU�WKH\�DUH�ZRUWK\ߞ���5HY��������%\�FRQGHPQLQJ�WKH
SHRSOH�RI�*RG�WR�GHDWK��WKH\�KDYH�DV�WUXO\�LQFXUUHG�WKH�JXLOW�RI�WKHLU�EORRG�DV�LI�LW�KDG�EHHQ�VKHG�E\�WKHLU
KDQGVߚ�ߢ�*&�����

1RWH��7KH�DERYH�VWDWHPHQW�VKRZV�WKDW�DOWKRXJK�WKH�HQIRUFHPHQW�RI�WKH�GHDWK�GHFUHH�LV�XQVXFFHVVIXO�LQ
NLOOLQJ�6DEEDWK�NHHSHUV�EHFDXVH�RI�*RGߞV�LQWHUYHQLQJ�SURWHFWLRQ��WKH�ZLFNHG�DUH�VWLOO�JXLOW\�RI�WKHLU�EORRG
EHFDXVH�RI�WKHLU�LQWHQW�DQG�KDWUHG���6HH���-RKQ�������

'HDWK�'HFUHH�%HFRPHV�:RUOGZLGH�DW�&RXQFLO�RI�:RUOG�/HDGHUV

�����5HYߚ�ߢ�OO�WKH�ZRUOG�ZRQGHUHG�DIWHU�WKH�EHDVW$ߡ��

ߚ�ߢ�OO�QDWLRQV�GULQN�RI�WKH�ZLQH�>IDOVH�GRFWULQH�RI�6XQGD\�NHHSLQJ@�RI�WKH�ZUDWK�RI�KHU�IRUQLFDWLRQ$ߡ
5HY�������

V�VHUYDQWV��WKRXJK�LQQRFHQW�RI�ZURQJGRLQJ��ZLOO�EH�JLYHQ�RYHU�WR�VXIIHUߞQ�WKLV�RXU�GD\��PDQ\�RI�*RG,ߡ
KXPLOLDWLRQ�DQG�DEXVH�DW�WKH�KDQGV�RI�WKRVH�ZKR��LQVSLUHG�E\�6DWDQ��DUH�ILOOHG�ZLWK�HQY\�DQG�UHOLJLRXV
ELJRWU\��(VSHFLDOO\�ZLOO�WKH�ZUDWK�RI�PDQ�EH�DURXVHG�DJDLQVW�WKRVH�ZKR�KDOORZ�WKH�6DEEDWK�RI�WKH�IRXUWK
FRPPDQGPHQW��DQG�DW�ODVW�D�XQLYHUVDO�GHFUHH�ZLOO�GHQRXQFH�WKHVH�DV�GHVHUYLQJ�RI�GHDWK�

V�SHRSOH�ZLOO�FDOO�IRU�D�IDLWK�WKDW�ZLOO�QRW�IDOWHU��+LV�FKLOGUHQ�PXVWߞ7KH�VHDVRQ�RI�GLVWUHVV�EHIRUH�*RGߡ
PDNH�LW�PDQLIHVW�WKDW�+H�LV�WKH�RQO\�REMHFW�RI�WKHLU�ZRUVKLS��DQG�WKDW�QR�FRQVLGHUDWLRQ��QRW�HYHQ�WKDW�RI�OLIH
LWVHOI��FDQ�LQGXFH�WKHP�WR�PDNH�WKH�OHDVW�FRQFHVVLRQ�WR�IDOVH�ZRUVKLS��7R�WKH�OR\DO�KHDUW�WKH�FRPPDQGV�RI
VLQIXO��ILQLWH�PHQ�ZLOO�VLQN�LQWR�LQVLJQLILFDQFH�EHVLGH�WKH�ZRUG�RI�WKH�HWHUQDO�*RG��7UXWK�ZLOO�EH�REH\HG
WKRXJK�WKH�UHVXOW�EH�LPSULVRQPHQW�RU�H[LOH�RU�GHDWK3ߚ�ߢ�.�����

SRVVLEO\�DW�WKH�8QLWHG�1DWLRQV��DQG��7KHQ�,�VDZ�WKH�OHDGLQJ�PHQ�RI�WKH�HDUWK�FRQVXOWLQJ�WRJHWKHUߡ
6DWDQ�DQG�KLV�DQJHOV�EXV\�DURXQG�WKHP��,�VDZ�D�ZULWLQJ��FRSLHV�RI�ZKLFK�ZHUH�VFDWWHUHG�LQ�GLIIHUHQW�SDUWV
RI�WKH�ODQG��SRVVLEO\�LQVWDQWO\�YLD�VDWHOOLWH���JLYLQJ�RUGHUV�WKDW�XQOHVV�WKH�VDLQWV�VKRXOG�\LHOG�WKHLU�SHFXOLDU
IDLWK��JLYH�XS�WKH�6DEEDWK��DQG�REVHUYH�WKH�ILUVW�GD\�RI�WKH�ZHHN��WKH�SHRSOH�ZHUH�DW�OLEHUW\�DIWHU�D�FHUWDLQ
WLPH�WR�SXW�WKHP�WR�GHDWKߚ�ߢ�(:����������

HDUIXO�LV�WKH�LVVXH�WR�ZKLFK�WKH�ZRUOG�LV�EURXJKW��7KH�SRZHUV�RI�HDUWK��XQLWLQJ�WR�ZDU�DJDLQVW�WKH(ߡ
FRPPDQGPHQWV�RI�*RG��ZLOO�GHFUHH�WKDW�DOO���VKDOO�FRQIRUP�WR�WKH�FXVWRPV�RI�WKH�FKXUFK�E\�WKH�REVHUYDQFH
RI�WKH�IDOVH�6DEEDWK��$OO�ZKR�UHIXVH�FRPSOLDQFH�ZLOO�EH�YLVLWHG�ZLWK�FLYLO�SHQDOWLHV��DQG�LW�ZLOO�ILQDOO\�EH
GHFODUHG�WKDW�WKH\�DUH�GHVHUYLQJ�RI�GHDWKߚ�ߢ�*&�����

V�$PHULFD��WKH�ODQG�RI�UHOLJLRXV�OLEHUW\��VKDOO�XQLWH�ZLWK�WKH�SDSDF\�LQ�IRUFLQJ�WKH�FRQVFLHQFH�DQG$ߡ
FRPSHOOLQJ�PHQ�WR�KRQRU�WKH�IDOVH�VDEEDWK��WKH�SHRSOH�RI�HYHU\�FRXQWU\�RQ�WKH�JOREH�ZLOO�EH�OHG�WR�IROORZ
KHU�H[DPSOH�7ߚ�ߢ�����

RUHLJQ�QDWLRQV�ZLOO�IROORZ�WKH�H[DPSOH�RI�WKH�8QLWHG�6WDWHV��7KRXJK�VKH�OHDGV�RXW��\HW�WKH�VDPH(ߡ
FULVLV�ZLOO�FRPH�XSRQ�RXU�SHRSOH�LQ�DOO�SDUWV�RI�WKH�ZRUOG�7ߚ�ߢ������

)OHH�WR�'HVRODWH�3ODFHV�:KHQ�*RYHUQPHQW�3URWHFWLRQ�,V�:LWKGUDZQ



V�WKH�GHFUHH�LVVXHG�E\�WKH�YDULRXV�UXOHUV�RI�&KULVWHQGRP�DJDLQVW�FRPPDQGPHQW�NHHSHUV�VKDOO$ߡ
ZLWKGUDZ�WKH�SURWHFWLRQ�RI�WKH�JRYHUQPHQW�DQG�DEDQGRQ�WKHP�WR�WKRVH�ZKR�GHVLUH�WKHLU�GHVWUXFWLRQ��WKH
SHRSOH�RI�*RG�ZLOO�IOHH�IURP�WKH�FLWLHV�DQG�YLOODJHV�DQG�DVVRFLDWH�WRJHWKHU�LQ�FRPSDQLHV��GZHOOLQJ�LQ�WKH
PRVW�GHVRODWH�DQG�VROLWDU\�SODFHV��0DQ\�ZLOO�ILQG�UHIXJH�LQ�WKH�VWURQJKROGV�RI�WKH�PRXQWDLQVߚ�ߢ�*&�����

6RPH�6DLQWV�,PSULVRQHG��2WKHUV�%HFRPH�6ODYHV
0DQ\�RI�DOO�QDWLRQV�DQG�RI�DOO�FODVVHV��KLJK�DQG�ORZ��ULFK�DQG�SRRU��EODFN�DQG�ZKLWH��ZLOO�EH�FDVW�LQWRߡ

WKH�PRVW�XQMXVW�DQG�FUXHO�ERQGDJH��7KH�EHORYHG�RI�*RG�SDVV�ZHDU\�GD\V��ERXQG�LQ�FKDLQV��VKXW�LQ�E\
SULVRQ�EDUV��VHQWHQFHG�WR�EH�VODLQ��VRPH�DSSDUHQWO\�OHIW�WR�GLH�RI�VWDUYDWLRQ�LQ�GDUN�DQG�ORDWKVRPH
GXQJHRQV��1R�KXPDQ�HDU�LV�RSHQ�WR�KHDU�WKHLU�PRDQV��QR�KXPDQ�KDQG�LV�UHDG\�WR�OHQG�WKHP�KHOS�

LOO�WKH�/RUG�IRUJHW�+LV�SHRSOH�LQ�WKLV�WU\LQJ�KRXU"�'LG�+H�IRUJHW�IDLWKIXO�1RDK�ZKHQ�MXGJPHQWV:ߡ
ZHUH�YLVLWHG�XSRQ�WKH�DQWHGLOXYLDQ�ZRUOG"�'LG�+H�IRUJHW�/RW�ZKHQ�WKH�ILUH�FDPH�GRZQ�IURP�KHDYHQ�WR
FRQVXPH�WKH�FLWLHV�RI�WKH�SODLQ"�'LG�+H�IRUJHW�-RVHSK�VXUURXQGHG�E\�LGRODWHUV�LQ�(J\SW"�'LG�+H�IRUJHW
(OLMDK�ZKHQ�WKH�RDWK�RI�-H]HEHO�WKUHDWHQHG�KLP�ZLWK�WKH�IDWH�RI�WKH�SURSKHWV�RI�%DDO"�'LG�+H�IRUJHW
-HUHPLDK�LQ�WKH�GDUN�DQG�GLVPDO�SLW�RI�KLV�SULVRQ�KRXVH"�'LG�+H�IRUJHW�WKH�WKUHH�ZRUWKLHV�LQ�WKH�ILHU\
IXUQDFH"�2U�'DQLHO�LQ�WKH�GHQ�RI�OLRQV"ߨ

����HFK=ߚ�ߢ�ߞ�H�WKDW�WRXFKHWK�\RX��WRXFKHWK�WKH�DSSOH�RI�+LV�H\H+ߝ��7KH�/RUG�RI�KRVWV�KDV�VDLGߨߡ��

7KRXJK�HQHPLHV�PD\�WKUXVW�WKHP�LQWR�SULVRQ��\HW�GXQJHRQ�ZDOOV�FDQQRW�FXW�RII�WKH�FRPPXQLFDWLRQߡ
EHWZHHQ�WKHLU�VRXOV�DQG�&KULVW��2QH�ZKR�VHHV�WKHLU�HYHU\�ZHDNQHVV��ZKR�LV�DFTXDLQWHG�ZLWK�HYHU\�WULDO��LV
DERYH�DOO�HDUWKO\�SRZHUV��DQG�DQJHOV�ZLOO�FRPH�WR�WKHP�LQ�ORQHO\�FHOOV��EULQJLQJ�OLJKW�DQG�SHDFH�IURP
KHDYHQ��7KH�SULVRQ�ZLOO�EH�D�SDODFHߚ�ߢߨ*&����������

2QH�1LJKW�$SSRLQWHG�WR�&DUU\�2XW�'HDWK�'HFUHH
KHQ�WKH�SURWHFWLRQ�RI�KXPDQ�ODZV�VKDOO�EH�ZLWKGUDZQ�IURP�WKRVH�ZKR�KRQRU�WKH�ODZ�RI�*RG��WKHUH:ߡ

ZLOO�EH��LQ�GLIIHUHQW�ODQGV��D�VLPXOWDQHRXV�PRYHPHQW�IRU�WKHLU�GHVWUXFWLRQ��$V�WKH�WLPH�DSSRLQWHG�LQ�WKH
GHFUHH�GUDZV�QHDU��WKH�SHRSOH�ZLOO�FRQVSLUH�WR�URRW�RXW�WKH�KDWHG�VHFW��,W�ZLOO�EH�GHWHUPLQHG�WR�VWULNH�LQ
RQH�QLJKW�D�GHFLVLYH�EORZ��ZKLFK�VKDOO�XWWHUO\�VLOHQFH�WKH�YRLFH�RI�GLVVHQW�DQG�UHSURRIߚ�ߢ�*&�����

6RPH�(QHPLHV�$QWLFLSDWH�WKH�'HFUHH�%HIRUH�WKH�)L[HG�7LPH
7KRXJK�D�JHQHUDO�GHFUHH�KDV�IL[HG�WKH�WLPH�ZKHQ�FRPPDQGPHQW�NHHSHUV�PD\�EH�SXW�WR�GHDWK��WKHLUߡ

HQHPLHV�ZLOO�LQ�VRPH�FDVHV�DQWLFLSDWH�WKH�GHFUHH��DQG�EHIRUH�WKH�WLPH�VSHFLILHG��ZLOO�HQGHDYRU�WR�WDNH
WKHLU�OLYHV��%XW�QRQH�FDQ�SDVV�WKH�PLJKW\�JXDUGLDQV�VWDWLRQHG�DERXW�HYHU\�IDLWKIXO�VRXOߚ�ߢ�*&�����

'HDWK�'HFUHH�6LPLODU�WR�'HFUHH�LQ�7LPH�RI�(VWKHU
7KH�GHFUHH�ZKLFK�LV�WR�JR�IRUWK�DJDLQVW�WKH�SHRSOH�RI�*RG�ZLOO�EH�VLPLODU�WR�WKDW�LVVXHG�DJDLQVW�WKHߡ

-HZV�LQ�WKH�WLPH�RI�(VWKHU���7KH�3URWHVWDQW�ZRUOG�WRGD\�VHH�LQ�WKH�OLWWOH�FRPSDQ\�NHHSLQJ�WKH�6DEEDWK�D
0RUGHFDL�LQ�WKH�JDWH�7ߚ�ߢ�������6HH�(VWKHU���������

1R�5LJKWHRXV�'LH�$IWHU�'HDWK�'HFUHH�,V�(QIRUFHG
7KH�WKURQH�RI�LQLTXLW\���IUDPHWK�PLVFKLHI�E\�D�ODZ��7KH\�JDWKHU�WKHPVHOYHV�WRJHWKHU�DJDLQVW�WKH�VRXOߡ

RI�WKH�ULJKWHRXV��DQG�FRQGHPQ�WKH�LQQRFHQW�EORRG��%XW�WKH�/RUG�LV�P\�GHIHQVH��DQG�P\�*RG�LV�WKH�URFN�RI
P\�UHIXJH��$QG�+H�VKDOO�EULQJ�XSRQ�WKHP�WKHLU�RZQ�LQLTXLW\�DQG�VKDOO�FXW�WKHP�RII�LQ�WKHLU�RZQ
ZLFNHGQHVV3ߚ�ߢ���VDOP����������

����VDLDK,ߚ�ߢ���RH�XQWR�WKHP�WKDW�GHFUHH�XQULJKWHRXV�GHFUHHV:ߡ��

7KHUH�VKDOO�QR�HYLO�EHIDOO�WKHH��QHLWKHU�VKDOO�DQ\�SODJXH�FRPH�QLJK�WK\�GZHOOLQJ��)RU�+H�VKDOO�JLYHߡ
+LV�DQJHOV�FKDUJH�RYHU�WKHH�WR�NHHS�WKHH�LQ�DOO�WK\�ZD\V����%HFDXVH�+H�KDWK�VHW�+LV�ORYH�XSRQ�PH�



WKHUHIRUH�ZLOO�,�GHOLYHU�KLP��,�ZLOO�EH�ZLWK�KLP�LQ�WURXEOH��,�ZLOO�GHOLYHU�KLP3ߚ�ߢ���VDOP����������������

XW�LQ�WKH�PLGVW�RI�WKH�WLPH�RI�WURXEOH�WKDW�LV�FRPLQJ��D�WLPH�RI�WURXEOH�VXFK�DV�KDV�QRW�EHHQ�VLQFH%ߡ
WKHUH�ZDV�D�QDWLRQߚ�*RGߞV�FKRVHQ�SHRSOH�ZLOO�VWDQG�XQPRYHG��6DWDQ�DQG�KLV�KRVW�FDQQRW�GHVWUR\�WKHPߢ�
7�ߚ����

:ULWLQJ�RI�WKH�WLPH�DIWHU�WKH�GHDWK�GHFUHH�LV�SDVVHG��DQG�GXULQJ�WKH�WLPH�RI�WURXEOH�
6R�,�VDZ�WKDW�WKH�SHRSOH�RI�*RG��ZKR�KDG�IDLWKIXOO\�ZDUQHG�WKH�ZRUOG�RI�+LV�FRPLQJ�ZUDWK��ZRXOG�EHߡ

GHOLYHUHG��*RG�ZRXOG�QRW�VXIIHU�WKH�ZLFNHG�WR�GHVWUR\�WKRVH�ZKR�ZHUH�H[SHFWLQJ�WUDQVODWLRQ�DQG�ZKR
ZRXOG�QRW�ERZ�WR�WKH�GHFUHH�RI�WKH�EHDVW�RU�UHFHLYH�KLV�PDUN��,�VDZ�WKDW�LI�WKH�ZLFNHG�ZHUH�SHUPLWWHG�WR
VOD\�WKH�VDLQWV��6DWDQ�DQG�DOO�KLV�HYLO�KRVW��DQG�DOO�ZKR�KDWH�*RG��ZRXOG�EH�JUDWLILHGߚ�ߢ�(:�����

:LFNHG�)DOO�+HOSOHVV�DV�7KH\�5XVK�9LROHQWO\�DW�*RGߞV�3HRSOH
7KH���������ZHUH�DOO�VHDOHG�DQG�SHUIHFWO\�XQLWHG��2Q�WKHLU�IRUHKHDGV�ZDV�ZULWWHQ��*RG��1HZߡ

-HUXVDOHP��DQG�D�JORULRXV�VWDU�FRQWDLQLQJ�-HVXVߞ�QHZ�QDPH��$W�RXU�KDSS\��KRO\�VWDWH�WKH�ZLFNHG�ZHUH
HQUDJHG��DQG�ZRXOG�UXVK�YLROHQWO\�XS�WR�OD\�KDQGV�RQ�XV�WR�WKUXVW�XV�LQWR�SULVRQ��ZKHQ�ZH�ZRXOG�VWUHWFK
IRUWK�WKH�KDQG�LQ�WKH�QDPH�RI�WKH�/RUG��DQG�WKH\�ZRXOG�IDOO�KHOSOHVV�WR�WKH�JURXQGߚ�ߢ�(:����

$QJHOV�LQ�)RUP�RI�0HQ�)LJKW�IRU�6DLQWV
��3VDOPߚ�ߢ�7KHUH�VKDOO�QR�HYLO�EHIDOO�WKHH����)RU�+H�VKDOO�JLYH�+LV�DQJHOV�FKDUJH�RYHU�WKHHߡ��������

�6RPH�DUH�DVVDLOHG�LQ�WKHLU�IOLJKW�IURP�WKH�FLWLHV�DQG�YLOODJHVߡ�EXW�WKH�VZRUGV�UDLVHG�DJDLQVW�WKHP
EUHDN�DQG�IDOO�DV�SRZHUOHVV�DV�D�VWUDZ��2WKHUV�DUH�GHIHQGHG�E\�DQJHOV�LQ�WKH�IRUP�RI�PHQ�RI�ZDUߚ�ߢ�*&
����

6RRQ�,�VDZ�WKH�VDLQWV�VXIIHULQJ�JUHDW�PHQWDO�DQJXLVK��7KH\�VHHPHG�WR�EH�VXUURXQGHG�E\�WKH�ZLFNHGߡ
LQKDELWDQWV�RI�WKH�HDUWK��(YHU\�DSSHDUDQFH�ZDV�DJDLQVW�WKHP��6RPH�EHJDQ�WR�IHDU�WKDW�*RG�KDG�DW�ODVW�OHIW
WKHP�WR�SHULVK�E\�WKH�KDQG�RI�WKH�ZLFNHG��%XW�LI�WKHLU�H\HV�FRXOG�KDYH�EHHQ�RSHQHG��WKH\�ZRXOG�KDYH�VHHQ
WKHPVHOYHV�VXUURXQGHG�E\�DQJHOV�RI�*RG��1H[W�FDPH�WKH�PXOWLWXGH�RI�WKH�DQJU\�ZLFNHG��DQG�QH[W�D�PDVV�RI
HYLO�DQJHOV��KXUU\LQJ�RQ�WKH�ZLFNHG�WR�VOD\�WKH�VDLQWV��%XW�EHIRUH�WKH\�FRXOG�DSSURDFK�*RGߞV�SHRSOH��WKH
ZLFNHG�PXVW�ILUVW�SDVV�WKLV�FRPSDQ\�RI�PLJKW\��KRO\�DQJHOV��7KLV�ZDV�LPSRVVLEOH��7KH�DQJHOV�RI�*RG�ZHUH
FDXVLQJ�WKHP�WR�UHFHGH�DQG�DOVR�FDXVLQJ�WKH�HYLO�DQJHOV�ZKR�ZHUH�SUHVVLQJ�DURXQG�WKHP�WR�IDOO�EDFN�

W�ZDV�DQ�KRXU�RI�IHDUIXO��WHUULEOH�DJRQ\�WR�WKH�VDLQWV��'D\�DQG�QLJKW�WKH\�FULHG�XQWR�*RG�IRU,ߡ
GHOLYHUDQFH��7R�RXWZDUG�DSSHDUDQFH��WKHUH�ZDV�QR�SRVVLELOLW\�RI�WKHLU�HVFDSH��7KH�ZLFNHG�KDG�DOUHDG\
EHJXQ�WR�WULXPSK��FU\LQJ�RXWߝ��:K\�GRHVQߞW�\RXU�*RG�GHOLYHU�\RX�RXW�RI�RXU�KDQGV"�:K\�GRQߞW�\RX�JR�XS
DQG�VDYH�\RXU�OLYHV"ߞ�%XW�WKH�VDLQWV�KHHGHG�WKHP�QRW��/LNH�-DFRE��WKH\�ZHUH�ZUHVWOLQJ�ZLWK�*RG��7KH
DQJHOV�ORQJHG�WR�GHOLYHU�WKHP��EXW�WKH\�PXVW�ZDLW�D�OLWWOH�ORQJHU��WKH�SHRSOH�RI�*RG�PXVW�GULQN�RI�WKH�FXS
DQG�EH�EDSWL]HG�ZLWK�WKH�EDSWLVP��7KH�DQJHOV��IDLWKIXO�WR�WKHLU�WUXVW��FRQWLQXHG�WKHLU�ZDWFK��*RG�ZRXOG�QRW
VXIIHU�+LV�QDPH�WR�EH�UHSURDFKHG�DPRQJ�WKH�KHDWKHQ��7KH�WLPH�KDG�QHDUO\�FRPH�ZKHQ�+H�ZDV�WR�PDQLIHVW
+LV�PLJKW\�SRZHU�DQG�JORULRXVO\�GHOLYHU�+LV�VDLQWV��)RU�+LV�QDPHߞV�JORU\�+H�ZRXOG�GHOLYHU�HYHU\�RQH�RI
WKRVH�ZKR�KDG�SDWLHQWO\�ZDLWHG�IRU�+LP�DQG�ZKRVH�QDPHV�ZHUH�ZULWWHQ�LQ�WKH�ERRNߚ�ߢ�(:�����

Q�WKH�QLQHW\�ILUVW�3VDOP�LV�WKH�PRVW�ZRQGHUIXO�GHVFULSWLRQ�RI�WKH�FRPLQJ�RI�WKH�/RUG�WR�EULQJ�WKH,ߡ
ZLFNHGQHVV�RI�WKH�ZLFNHG�WR�DQ�HQG��DQG�WR�JLYH�WR�WKRVH�ZKR�KDYH�FKRVHQ�+LP�DV�WKHLU�5HGHHPHU�WKH
DVVXUDQFH�RI�+LV�ORYH�DQG�SURWHFWLQJ�FDUH&%�ߚ�ߢ��������06������������

'HDWK�'HFUHH�,QLWLDWHV�7LPH�RI�-DFREߞV�7URXEOH
�GHDWK�GHFUHH�ZLOO�ILQDOO\�EH�LVVXHG�DJDLQVW�WKRVH�ZKR�KDOORZ�WKH�6DEEDWK�RI�WKH�IRXUWK$ߡ

FRPPDQGPHQW���JLYLQJ�WKH�SHRSOH�OLEHUW\�DIWHU�D�FHUWDLQ�WLPH�WR�SXW�WKHP�WR�GHDWK��5RPDQLVP�LQ�WKH�2OG
:RUOG��DQG�DSRVWDWH�3URWHVWDQWLVP�LQ�WKH�1HZ��ZLOO�SXUVXH�D�VLPLODU�FRXUVH�WRZDUG�WKRVH�ZKR�KRQRU�DOO



WKH�GLYLQH�SUHFHSWV�

7KH�SHRSOH�RI�*RG�ZLOO�WKHQ�EH�SOXQJHG�LQWR�WKRVH�VFHQHV�RI�DIIOLFWLRQ�DQG�GLVWUHVV�GHVFULEHG�E\�WKHߡ
SURSKHW�DV�WKH�WLPH�RI�-DFREߞV�WURXEOHߚ�ߢ�*&���������

�GHFUHH�ZHQW�IRUWK�WR�VOD\�WKH�VDLQWV��ZKLFK�FDXVHG�WKHP�WR�FU\�GD\�DQG�QLJKW�IRU�GHOLYHUDQFH��7KLV$ߡ
ZDV�WKH�WLPH�RI�-DFREߞV�WURXEOHߚ�ߢ�(:����



&+$37(5���
7LPH�RI�-DFREߞV�7URXEOH

�OO�IDFHV�DUH�WXUQHG�LQWR�SDOHQHVV��$ODV��IRU�WKDW�GD\�LV�JUHDW��VR�WKDW�QRQH�LV�OLNH�LW$ߡ�LW�LV�HYHQ�WKH�WLPH
RI�-DFREߞV�WURXEOH��EXW�KH�VKDOO�EH�VDYHG�RXW�RI�LWߚ�ߢ�-HU���������

V�H[SHULHQFH�GXULQJ�WKDW�QLJKW�RI�ZUHVWOLQJ�DQG�DQJXLVK�UHSUHVHQWV�WKH�WULDO�WKURXJK�ZKLFK�WKHߞDFRE-ߡ
SHRSOH�RI�*RG�PXVW�SDVV�MXVW�EHIRUH�&KULVWߞV�VHFRQG�FRPLQJ��7KH�SURSKHW�-HUHPLDK��LQ�KRO\�YLVLRQ
ORRNLQJ�GRZQ�WR�WKLV�WLPH��VDLGߨߝ�$OO�IDFHV�DUH�WXUQHG�LQWR�SDOHQHVV��$ODV��IRU�WKDW�GD\�LV�JUHDW��VR�WKDW
QRQH�LV�OLNH�LW��LW�LV�HYHQ�WKH�WLPH�RI�-DFREߞV�WURXEOH��EXW�KH�VKDOO�EH�VDYHG�RXW�RI�LWߢߞ���-HU�����33ߚ�����
����

7LPH�RI�7URXEOH�%HJLQV�DW�(QIRUFHPHQW�RI�'HDWK�'HFUHH
���D�GHFUHH�ZLOO�ILQDOO\�EH�LVVXHG�DJDLQVW�WKRVH�ZKR�KDOORZ�WKH�6DEEDWK�RI�WKH�IRXUWKߡ

FRPPDQGPHQW���JLYLQJ�WKH�SHRSOH�OLEHUW\��DIWHU�D�FHUWDLQ�WLPH��WR�SXW�WKHP�WR�GHDWK���
7KH�SHRSOH�RI�*RG�ZLOO�WKHQ�EH�SOXQJHG�LQWR�WKRVH�VFHQHV�RI�DIIOLFWLRQ�DQG�GLVWUHVV�GHVFULEHG�E\�WKHߡ

SURSKHW�DV�WKH�WLPH�RI�-DFREߞV�WURXEOHߚ�ߢ�*&���������

$�7LPH�RI�0HQWDO�$QJXLVK�IRU�)HDU�7KDW�(YHU\�6LQ�,V�1RW�&RQIHVVHG
ߚ�ߢ�\W�DSSHDUV�WR�WKHP�DV�WR�-DFRE�LQ�KLV�GLVWUHVV��WKDW�*RG�+LPVHOI�KDV�EHFRPH�DQ�DYHQJLQJ�HQHP,ߡ

67�1RY�����������

���6DWDQ���GRHV�QRW�NQRZ�WKDW�WKHLU�FDVHV�KDYH�EHHQ�GHFLGHG�LQ�WKH�VDQFWXDU\�DERYH��+H�KDV�DQߡ
DFFXUDWH�NQRZOHGJH�RI�WKH�VLQV�ZKLFK�KH�KDV�WHPSWHG�WKHP�WR�FRPPLW��DQG�KH�SUHVHQWV�WKHVH�EHIRUH�*RG�LQ
WKH�PRVW�H[DJJHUDWHG�OLJKW��UHSUHVHQWLQJ�WKLV�SHRSOH�WR�EH�MXVW�DV�GHVHUYLQJ�DV�KLPVHOI�RI�H[FOXVLRQ�IURP
WKH�IDYRU�RI�*RG��+H�GHFODUHV�WKDW�WKH�/RUG�FDQQRW�LQ�MXVWLFH�IRUJLYH�WKHLU�VLQV��DQG�\HW�GHVWUR\�KLP�DQG�KLV
DQJHOV��+H�FODLPV�WKHP�DV�KLV�SUH\��DQG�GHPDQGV�WKDW�WKH\�EH�JLYHQ�LQWR�KLV�KDQGV�WR�GHVWUR\�

V�6DWDQ�DFFXVHV�WKH�SHRSOH�RI�*RG�RQ�DFFRXQW�RI�WKHLU�VLQV��WKH�/RUG�SHUPLWV�KLP�WR�WU\�WKHP�WR�WKH$ߡ
XWWHUPRVW��7KHLU�FRQILGHQFH�LQ�*RG��WKHLU�IDLWK�DQG�ILUPQHVV��ZLOO�EH�VHYHUHO\�WHVWHG��$V�WKH\�UHYLHZ�WKH
SDVW��WKHLU�KRSHV�VLQN��IRU�LQ�WKHLU�ZKROH�OLYHV�WKH\�FDQ�VHH�OLWWOH�JRRG��7KH\�DUH�IXOO\�FRQVFLRXV�RI�WKHLU
ZHDNQHVV�DQG�XQZRUWKLQHVV��6DWDQ�HQGHDYRUV�WR�WHUULI\�WKHP�ZLWK�WKH�WKRXJKW�WKDW�WKHLU�FDVHV�DUH�KRSHOHVV�
WKDW�WKH�VWDLQ�RI�WKHLU�GHILOHPHQW��ZLOO�QHYHU�EH�ZDVKHG�DZD\��+H�KRSHV�WR�GHVWUR\�WKHLU�IDLWK�WKDW�WKH\�ZLOO
\LHOG�WR�KLV�WHPSWDWLRQV�DQG�WXUQ�IURP�WKHLU�DOOHJLDQFH�WR�*RG�

V�SHRSOH�ZLOO�EH�VXUURXQGHG�E\�HQHPLHV�ZKR�DUH�EHQW�XSRQ�WKHLU�GHVWUXFWLRQ��\HW�WKHߞ7KRXJK�*RGߡ
DQJXLVK�ZKLFK�WKH\�VXIIHU�LV�QRW�D�GUHDG�RI�SHUVHFXWLRQ�IRU�WKH�WUXWKߞV�VDNH��WKH\�IHDU�WKDW�HYHU\�VLQ�KDV�QRW
EHHQ�UHSHQWHG�RI��DQG�WKDW�WKURXJK�VRPH�IDXOW�LQ�WKHPVHOYHV�WKH\�ZLOO�IDLO�WR�UHDOL]H�WKH�IXOILOOPHQW�RI�WKH
6DYLRXUߞV�SURPLVH�ߞ�ZLOO�NHHS�WKHH�IURP�WKH�KRXU�RI�WHPSWDWLRQ��ZKLFK�VKDOO�FRPH�XSRQ�DOO�WKH�ZRUOGߝ�,�
�5HYHODWLRQ�������,I�WKH\�FRXOG�KDYH�WKH�DVVXUDQFH�RI�SDUGRQ�WKH\�ZRXOG�QRW�VKULQN�IURP�WRUWXUH�RU�GHDWK�
EXW�VKRXOG�WKH\�SURYH�XQZRUWK\��DQG�ORVH�WKHLU�OLYHV�EHFDXVH�RI�WKHLU�RZQ�GHIHFWV�RI�FKDUDFWHU��WKHQ�*RGߞV
KRO\�QDPH�ZRXOG�EH�UHSURDFKHGߨ�

7KH\�DIIOLFW�WKHLU�VRXOV�EHIRUH�*RG��SRLQWLQJ�WR�WKHLU�SDVW�UHSHQWDQFH�RI�WKHLU�PDQ\�VLQV��DQG�SOHDGLQJߡ
WKH�6DYLRXUߞV�SURPLVH�VDLDK,��ߞ���HW�KLP�WDNH�KROG�RI�0\�VWUHQJWK��WKDW�KH�PD\�PDNH�SHDFH�ZLWK�0H/ߝ�
������7KHLU�IDLWK�GRHV�QRW�IDLO�EHFDXVH�WKHLU�SUD\HUV�DUH�QRW�LPPHGLDWHO\�DQVZHUHG��7KRXJK�VXIIHULQJ�WKH
NHHQHVW�DQ[LHW\��WHUURU��DQG�GLVWUHVV��WKH\�GR�QRW�FHDVH�WKHLU�LQWHUFHVVLRQV��7KH\�OD\�KROG�RI�WKH�VWUHQJWK�RI
*RG�DV�-DFRE�ODLG�KROG�RQ�WKH�$QJHO��DQG�WKH�ODQJXDJH�RI�WKHLU�VRXO�LV��ZLOO�QRW�OHW�7KHH�JR��H[FHSW�7KRX,ߝ�
EOHVV�PHߞ�

Q�WKH�WLPH�RI�WURXEOH��LI�WKH�SHRSOH�RI�*RG�KDG�XQFRQIHVVHG�VLQV�WR�DSSHDU�EHIRUH�WKHP�ZKLOH,ߨߡ



WRUWXUHG�ZLWK�IHDU�DQG�DQJXLVK��WKH\�ZRXOG�EH�RYHUZKHOPHG��GHVSDLU�ZRXOG�FXW�RII�WKHLU�IDLWK��DQG�WKH\
FRXOG�QRW�KDYH�FRQILGHQFH�WR�SOHDG�ZLWK�*RG�IRU�GHOLYHUDQFH��%XW�ZKLOH�WKH\�KDYH�D�GHHS�VHQVH�RI�WKHLU
XQZRUWKLQHVV��WKH\�KDYH�QR�FRQFHDOHG�ZURQJV�WR�UHYHDO��7KHLU�VLQV�KDYH�JRQH�EHIRUHKDQG�WR�MXGJPHQW��DQG
KDYH�EHHQ�EORWWHG�RXW��DQG�WKH\�FDQQRW�EULQJ�WKHP�WR�UHPHPEUDQFH���,VD���������

\7KRVH�ZKR�GHOD\�D�SUHSDUDWLRQ�IRU�WKH�GD\�RI�*RG�FDQQRW�REWDLQ�LW�LQ�WKH�WLPH�RI�WURXEOH��RU�DW�DQߡ
VXEVHTXHQW�WLPH��7KH�FDVH�RI�DOO�VXFK�LV�KRSHOHVV�

7KRVH�SURIHVVHG�&KULVWLDQV�ZKR�FRPH�XS�WR�WKDW�ODVW�IHDUIXO�FRQIOLFW�XQSUHSDUHG��ZLOO�LQ�WKHLUߡ
GHVSDLU��FRQIHVV�WKHLU�VLQV�LQ�ZRUGV�RI�EXUQLQJ�DQJXLVK��ZKLOH�WKH�ZLFNHG�H[XOW�RYHU�WKHLU�GLVWUHVV��7KHVH
FRQIHVVLRQV�DUH�RI�WKH�VDPH�FKDUDFWHU�DV�ZDV�WKDW�RI�(VDX�RU�RI�-XGDV��7KRVH�ZKR�PDNH�WKHP��ODPHQW�WKH
UHVXOW�RI�WUDQVJUHVVLRQ��EXW�QRW�LWV�JXLOWߨ

V�KLVWRU\�LV�DOVR�DQ�DVVXUDQFH�WKDW�*RG�ZLOO�QRW�FDVW�RII�WKRVH�ZKR�KDYH�EHHQ�GHFHLYHG�DQGߞDFRE-ߡ
WHPSWHG�DQG�EHWUD\HG�LQWR�VLQ��EXW�ZKR�KDYH�UHWXUQHG�XQWR�+LP�ZLWK�WUXH�UHSHQWDQFH��:KLOH�6DWDQ�VHHNV�WR
GHVWUR\�WKLV�FODVV��*RG�ZLOO�VHQG�+LV�DQJHOV�WR�FRPIRUW�DQG�SURWHFW�WKHP�LQ�WKH�WLPH�RI�SHULO��7KH�DVVDXOWV
RI�6DWDQ�DUH�ILHUFH�DQG�GHWHUPLQHG��KLV�GHOXVLRQV�DUH�WHUULEOH��EXW�WKH�/RUGߞV�H\H�LV�XSRQ�+LV�SHRSOH��DQG
+LV�HDU�OLVWHQV�WR�WKHLU�FULHV��7KHLU�DIIOLFWLRQ�LV�JUHDW��WKH�IODPHV�RI�WKH�IXUQDFH�VHHP�DERXW�WR�FRQVXPH
WKHP��EXW�WKH�5HILQHU�ZLOO�EULQJ�WKHP�IRUWK�DV�JROG�WULHG�LQ�WKH�ILUH��*RGߞV�ORYH�IRU�+LV�FKLOGUHQ�GXULQJ�WKH
SHULRG�RI�WKHLU�VHYHUHVW�WULDO�LV�DV�VWURQJ�DQG�WHQGHU�DV�LQ�WKH�GD\V�RI�WKHLU�VXQQLHVW�SURVSHULW\��EXW�LW�LV
QHHGIXO�IRU�WKHP�WR�EH�SODFHG�LQ�WKH�IXUQDFH�RI�ILUH��WKHLU�HDUWKOLQHVV�PXVW�EH�FRQVXPHG��WKDW�WKH�LPDJH�RI
&KULVW�PD\�EH�SHUIHFWO\�UHIOHFWHG�

�\7KH�VHDVRQ�RI�GLVWUHVV�DQG�DQJXLVK�EHIRUH�XV�ZLOO�UHTXLUH�D�IDLWK�WKDW�FDQ�HQGXUH�ZHDULQHVV��GHODߡ
DQG�KXQJHUߚD�IDLWK�WKDW�ZLOO�QRW�IDLQW��WKRXJK�VHYHUHO\�WULHG��7KH�SHULRG�RI�SUREDWLRQ�LV�JUDQWHG�WR�DOO�WR
SUHSDUH�IRU�WKDW�WLPH��-DFRE�SUHYDLOHG�EHFDXVH�KH�ZDV�SHUVHYHULQJ�DQG�GHWHUPLQHG��+LV�YLFWRU\�LV�DQ
HYLGHQFH�RI�WKH�SRZHU�RI�LPSRUWXQDWH�SUD\HU��$OO�ZKR�ZLOO�OD\�KROG�RI�*RGߞV�SURPLVHV��DV�KH�GLG��DQG�EH
DV�HDUQHVW�DQG�SHUVHYHULQJ�DV�KH�ZDV��ZLOO�VXFFHHG�DV�KH�VXFFHHGHGߨ

1RZ��ZKLOH�RXU�JUHDW�+LJK�3ULHVW�LV�PDNLQJ�WKH�DWRQHPHQW�IRU�XV��ZH�VKRXOG�VHHN�WR�EHFRPH�SHUIHFWߢ
LQ�&KULVW��1RW�HYHQ�E\�D�WKRXJKW�FRXOG�RXU�6DYLRXU�EH�ERXJKW�WR�\LHOG�WR�WKH�SRZHU�RI�WHPSWDWLRQ�7ߨKLV�LV
WKH�FRQGLWLRQ�LQ�ZKLFK�WKRVH�PXVW�EH�IRXQG�ZKR�VKDOO�VWDQG�LQ�WKH�WLPH�RI�WURXEOH�

W�LV�LQ�WKLV�OLIH�WKDW�ZH�DUH�WR�VHSDUDWH�VLQ�IURP�XV��WKURXJK�IDLWK�LQ�WKH�DWRQLQJ�EORRG�RI�&KULVW��2XU,ߡ
SUHFLRXV�6DYLRXU�LQYLWHV�XV�WR�MRLQ�RXUVHOYHV�WR�+LP��WR�XQLWH�RXU�ZHDNQHVV�WR�+LV�VWUHQJWK��RXU�LJQRUDQFH
WR�+LV�ZLVGRP��RXU�XQZRUWKLQHVV�WR�+LV�PHULWVߨ,W�UHVWV�ZLWK�XV�WR�FRRSHUDWH�ZLWK�WKH�DJHQFLHV�ZKLFK
+HDYHQ�HPSOR\V�LQ�WKH�ZRUN�RI�FRQIRUPLQJ�RXU�FKDUDFWHUV�WR�WKH�GLYLQH�PRGHO��1RQH�FDQ�QHJOHFW�RU�GHIHU
WKLV�ZRUN�EXW�DW�WKH�PRVW�IHDUIXO�SHULO�WR�WKHLU�VRXOVߚ�ߢ�*&���������

6DLQWߞV�)LQDO�%DSWLVP�RI�6XIIHULQJ�%HIRUH�*RG�'HOLYHUV�7KHP
�HVXV�VDLG����<H�VKDOO�LQGHHG�GULQN�RI�WKH�FXS�WKDW�,�GULQN�RI-ߡ�DQG�ZLWK�WKH�EDSWLVP�WKDW�,�DP�EDSWL]HG

ZLWKDO�VKDOO�\H�EH�EDSWL]HG��%XW�WR�VLW�RQ�P\�ULJKW�KDQG�DQG�RQ�P\�OHIW���VKDOO�EH�JLYHQ�WR�WKHP�IRU�ZKRP�LW
LV�SUHSDUHG0ߚ�ߢ�DUN����������

1RWH��:ULWLQJ�RI�&KULVWߞV�EDSWLVP�RI�VXIIHULQJ��(OOHQ�:KLWH�ZURWH�WKDW�+H�PXVWߡ�GULQN�WKH�FXS�RI
ZUDWKߢ��DQG�UHFHLYH�WKHߡ�ILQDO�EDSWLVP�RI�VXIIHULQJߢ����6�����$'KH�FDOOHG�WKLVߡ�EDSWLVPߡ�ߢWKH�KRUURUV�RI
*HWKVHPDQHߢ�DQG�WKHߡ�DJRQ\�RI�&DOYDU\ߢ����7�����

OO�KXPDQLW\�PXVW�EH�WHVWHG�DQG�WULHG��$OO�PXVW�GULQN�WKH�FXS�DQG�EH�EDSWL]HG�ZLWK�DIIOLFWLRQ��%XW$ߡ
&KULVW�KDV�WDVWHG�GHDWK�IRU�HYHU\�PDQ�LQ�LWV�ELWWHUHVW�IRUP���

������60ߚ�ߢ�OO�ZKR�OLYH�LQ�RXU�ZRUOG�IURP�KHQFHIRUWK�ZLOO�NQRZ�WKH�PHDQLQJ�RI�WULDOV$ߡ

�LNH�-DFRE��HYHU\�RQH��ZLWKRXW�DQ�H[FHSWLRQ��ZDV�HDUQHVWO\�SOHDGLQJ�DQG�ZUHVWOLQJ�IRU�GHOLYHUDQFH/ߡ
6RRQ�DIWHU�WKH\�KDG�FRPPHQFHG�WKHLU�HDUQHVW�FU\��WKH�DQJHOV��LQ�V\PSDWK\��GHVLUHG�WR�JR�WR�WKHLUߡ



GHOLYHUDQFH��%XW�D�WDOO��FRPPDQGLQJ�DQJHO�VXIIHUHG�WKHP�QRW��+H�VDLG7ߝ��KH�ZLOO�RI�*RG�LV�QRW�\HW
IXOILOOHG��7KH\�PXVW�GULQN�RI�WKH�FXS��7KH\�PXVW�EH�EDSWL]HG�ZLWK�WKH�EDSWLVPߚ�ߢߞ�(:�����

LNH�-DFRE��DOO�DUH�ZUHVWOLQJ�ZLWK�*RG��7KHLU�FRXQWHQDQFHV�H[SUHVV�WKHLU�LQWHUQDO�VWUXJJOH��3DOHQHVV/ߡ
VLWV�XSRQ�HYHU\�IDFH��<HW�WKH\�FHDVH�QRW�WKHLU�HDUQHVW�LQWHUFHVVLRQ�

�LWK�V\PSDWKL]LQJ�WHQGHUQHVV��DQJHOV�KDYH�ZLWQHVVHG�WKHLU�GLVWUHVV��DQG�KDYH�KHDUG�WKHLU�SUD\HUV:���ߡ
7KH\�DUH�ZDLWLQJ�WKH�ZRUG�RI�WKHLU�&RPPDQGHU�WR�VQDWFK�WKHP�IURP�WKHLU�SHULO��%XW�WKH\�PXVW�ZDLW�\HW�D
OLWWOH�ORQJHU��7KH�SHRSOH�RI�*RG�PXVW�GULQN�RI�WKH�FXS��DQG�EH�EDSWL]HG�ZLWK�WKH�EDSWLVP��7KH�YHU\�GHOD\�
VR�SDLQIXO�WR�WKHP�LV�WKH�EHVW�DQVZHU�WR�WKHLU�SHWLWLRQV��$V�WKH\�HQGHDYRU�WR�ZDLW�WUXVWLQJO\�IRU�WKH�/RUG�WR
ZRUN��WKH\�DUH�OHG�WR�H[HUFLVH�IDLWK��KRSH��DQG�SDWLHQFH��ZKLFK�KDYH�EHHQ�WRR�OLWWOH�H[HUFLVHG�GXULQJ�WKHLU
UHOLJLRXV�H[SHULHQFH��<HW�IRU�WKH�HOHFWߞV�VDNH��WKH�WLPH�RI�WURXEOH�ZLOO�EH�VKRUWHQHG���7KH�HQG�ZLOO�FRPH
PRUH�TXLFNO\�WKDQ�PDQ\�H[SHFWߚ�ߢ����*&���������

6DLQWV�&U\�'D\�DQG�1LJKW�IRU�'HOLYHUDQFH
W�ZDV�DQ�KRXU�RI�IHDUIXO��WHUULEOH�DJRQ\�WR�WKH�VDLQWV��'D\�DQG�QLJKW�WKH\�FULHG�XQWR�*RG�IRU,ߡ

GHOLYHUDQFH��7R�RXWZDUG�DSSHDUDQFH��WKHUH�ZDV�QR�SRVVLELOLW\�RI�WKHLU�HVFDSHߚ�ߢ�(:�����
1RWH��6HH�FKDSWHUߡ�����'HOLYHUDQFH�DW�0LGQLJKWߢ�



&+$37(5���
$UPDJHGGRQ

3+$6(6�2)�$50$*(''21

,QWURGXFWLRQ�WR�$UPDJHGGRQ

5HOLJLRXV�3KDVH�RI�$UPDJHGGRQ

5LJKWHRXVQHVV�E\�)DLWK�,VVXH

0LOLWDU\�3KDVH�RI�$UPDJHGGRQ

'U\LQJ�8S�WKH�(XSKUDWHV�IRU�.LQJV�RI�WKH�(DVW

$QFLHQW�/LWHUDO�%DE\ORQ

0RGHUQ�6SLULWXDO�%DE\ORQ

.LQJV�RI�WKH�(DVW�'HVWUR\�%DE\ORQ

&\UXV��D�7\SH�RI�&KULVWߚ$�&RPSDULVRQ

:KHUH�:LOO�$UPDJHGGRQ�%H�)RXJKW"

'HYHORSPHQW�RI�%DE\ORQ

$QFLHQW�DQG�0RGHUQ�%DE\ORQߚ$�&RPSDULVRQ

+HDWKHQ�RI�-RHO��

*RJ�DQG�0DJRJ�RI�(]HNLHO���

9DOOH\�RI�-HKRVKDSKDW$�3ߚODFH�RI�-XGJPHQW

+LVWRULFDO�'HYHORSPHQW�RI�6'$�7HDFKLQJ



&+$37(5���
$UPDJHGGRQ

5HY�������������������������������-RHO���������'DQ������������-HU����������

,QWURGXFWLRQ

3UHSDUDWLRQ�IRU�$UPDJHGGRQ�'XULQJ�6L[WK�3ODJXH
�QG�WKH�VL[WK�DQJHO�SRXUHG�RXW�KLV�YLDO�XSRQ�WKH�JUHDW�ULYHU�(XSKUDWHV$ߡ�DQG�WKH�ZDWHU�WKHUHRI�ZDV

GULHG�XS��WKDW�WKH�ZD\�RI�WKH�NLQJV�RI�WKH�HDVW�PLJKW�EH�SUHSDUHG��$QG�,�VDZ�VSLULWV�OLNH�IURJV�FRPH�RXW�RI
WKH�PRXWK�RI�WKH�GUDJRQ��DQG�RXW�RI�WKH�PRXWK�RI�WKH�EHDVW��DQG�RXW�RI�WKH�PRXWK�RI�WKH�IDOVH�SURSKHW��)RU
WKH\�DUH�WKH�VSLULWV�RI�GHYLOV�ZRUNLQJ�PLUDFOHV��ZKLFK�JR�IRUWK�XQWR�WKH�NLQJV�RI�WKH�HDUWK�DQG�RI�WKH�ZKROH
ZRUOG��WR�JDWKHU�WKHP�WR�WKH�EDWWOH�RI�WKH�JUHDW�GD\�RI�*RG�$OPLJKW\��%HKROG�,�FRPH�DV�D�WKLHI��%OHVVHG�LV
KH�WKDW�ZDWFKHWK�DQG�NHHSHWK�KLV�JDUPHQWV��OHVW�KH�ZDON�QDNHG��DQG�WKH\�VHH�KLV�VKDPH��$QG�KH�JDWKHUHG
WKHP�WRJHWKHU�LQWR�D�SODFH�FDOOHG�LQ�WKH�+HEUHZ�WRQJXH�$UPDJHGGRQ5ߚ�ߢ�HY�����������

:H�6KRXOG�8QGHUVWDQG�(YHQWV�/HDGLQJ�WR�WKH�)LQDO�&RQIOLFW
WR�XQGHUVWDQG�WKH�SURJUHVV�RI�HYHQWV�LQ�WKH�PDUVKDOLQJ�RI�WKH�QDWLRQV�IRU�WKH�ILQDO�FRQIOLFW�RIߨH�DUH:ߡ

WKH�JUHDW�FRQWURYHUV\�7ߚ�ߢ������

&DXWLRQ�LQ�'HDOLQJ�:LWK�8QIXOILOOHG�3URSKHF\
GYDQFH�QHZ�SULQFLSOHV��DQG�FURZG�LQ�WKH�FOHDU�FXW�WUXWK��,W�ZLOO�EH�D�VZRUG�FXWWLQJ�ERWK�ZD\V��%XW$ߡ

EH�QRW�WRR�UHDG\�WR�WDNH�D�FRQWURYHUVLDO�DWWLWXGH��7KHUH�ZLOO�EH�WLPHV�ZKHQ�ZH�PXVW�VWDQG�VWLOO�DQG�VHH�WKH
VDOYDWLRQ�RI�*RG��/HW�'DQLHO�VSHDN��DQG�OHW�WKH�5HYHODWLRQ�VSHDN��DQG�WHOO�ZKDW�LV�WUXWK��%XW�ZKDWHYHU
SKDVH�RI�WKH�VXEMHFW�LV�SUHVHQWHG��XSOLIW�-HVXV�DV�WKH�FHQWHU�RI�DOO�KRSH70ߚ�ߢ������

-DPHV�:KLWH��ZULWLQJ�RI�$UPDJHGGRQ��ZDUQHG�Q�H[SRVLWLRQ�RI�XQIXOILOOHG�SURSKHF\��ZKHUH�WKH,ߡ�
KLVWRU\�LV�QRW�ZULWWHQ��WKH�VWXGHQW�VKRXOG�SXW�IRUWK�KLV�SURSRVLWLRQV�ZLWK�QRW�WRR�PXFK�SRVLWLYHQHVV��OHVW�KH
VKRXOG�ILQG�KLPVHOI�VWUD\LQJ�LQ�WKH�ILHOG�RI�IDQF\�

���7KHUH�DUH�WKRVH�ZKR�WKLQN�PRUH�RI�WKH�IXWXUH�WUXWK�WKDQ�RI�SUHVHQW�WUXWKߡ
3RVLWLRQV�WDNHQ�XSRQ�WKH�(DVWHUQ�TXHVWLRQ�DUH�EDVHG�XSRQ�SURSKHFLHV�ZKLFK�KDYH�QRW�\HW�PHW�WKHLUߡ

IXOILOOPHQW��+HUH�ZH�VKRXOG�WUHDG�OLJKWO\��DQG�WDNH�SRVLWLRQV�FDUHIXOO\��OHVW�ZH�EH�IRXQG�UHPRYLQJ�WKH
ODQGPDUNV�IXOO\�HVWDEOLVKHG�LQ�WKH�DGYHQW�PRYHPHQW��,W�PD\�EH�VDLG�WKDW�WKHUH�LV�D�JHQHUDO�DJUHHPHQW�XSRQ
WKLV�VXEMHFW��DQG�WKDW�DOO�H\HV�DUH�WXUQHG�WRZDUG�WKH�ZDU�QRZ�LQ�SURJUHVV�EHWZHHQ�7XUNH\�DQG�5XVVLD�DV
WKH�IXOILOOPHQW�RI�WKDW�SRUWLRQ�RI�SURSKHF\�ZKLFK�ZLOO�JLYH�JUHDW�FRQILUPDWLRQ�RI�IDLWK�LQ�WKH�VRRQ�ORXG�FU\
DQG�FORVH�RXU�PHVVDJH��%XW�ZKDW�ZLOO�EH�WKH�UHVXOW�RI�WKLV�SRVLWLYHQHVV�LQ�XQIXOILOOHG�SURSKHFLHV�VKRXOG
WKLQJV�QRW�FRPH�RXW�DV�YHU\�FRQILGHQWO\�H[SHFWHG��LV�DQ�DQ[LRXV�TXHVWLRQߚ�ߢ�-DPHV�:KLWH��5+�1RY�����
������TXRWHG�LQ��%&������

7HDFK�&OHDUO\�5HYHDOHG�3URSKHFLHV�%HIRUH�7KH\�$UH�)XOILOOHG
UH�ZH�WR�ZDLW�XQWLO�WKH�IXOILOOPHQW�RI�WKH�SURSKHFLHV�RI�WKH�HQG�EHIRUH�ZH�VD\�DQ\WKLQJ�FRQFHUQLQJ$ߡ

WKHP"�2I�ZKDW�YDOXH�ZLOO�RXU�ZRUGV�EH�WKHQ"�6KDOO�ZH�ZDLW�XQWLO�*RGߞV�MXGJPHQWV�IDOO�XSRQ�WKH
WUDQVJUHVVRU�EHIRUH�ZH�WHOO�KLP�KRZ�WR�DYRLG�WKHP"�:KHUH�LV�RXU�IDLWK�LQ�WKH�ZRUG�RI�*RG"�0XVW�ZH�VHH
WKLQJV�IRUHWROG�FRPH�WR�SDVV�EHIRUH�ZH�ZLOO�EHOLHYH�ZKDW�+H�KDV�VDLG"�,Q�FOHDU��GLVWLQFW�UD\V�OLJKW�KDV
FRPH�WR�XV��VKRZLQJ�XV�WKDW�WKH�JUHDW�GD\�RI�WKH�/RUG�LV�QHDU�DW�KDQGߝ��HYHQ�DW�WKH�GRRUVߞ��/HW�XV�UHDG�DQG
XQGHUVWDQG�EHIRUH�LW�LV�WRR�ODWHߚ�ߢ��7����



,QFUHDVHG�/LJKW�WR�6KLQH�RQ�3URSKHFLHV
QFUHDVHG�OLJKW�ZLOO�VKLQH�XSRQ�DOO�WKH�JUDQG�WUXWKV�RI�SURSKHF\��DQG�WKH\�ZLOO�EH�VHHQ�LQ�IUHVKQHVV,ߡ

DQG�EULOOLDQF\��EHFDXVH�WKH�EULJKW�EHDPV�RI�WKH�6XQ�RI�5LJKWHRXVQHVV�ZLOO�LOOXPLQDWH�WKH�ZKROHߚ�ߢ�(Y
����

:LOOLQJ�WR�5HOLQTXLVK�2OG�,GHDV�:KHQ�1HFHVVDU\
6RPH�KDYH�IHDUHG�WKDW�LI�LQ�HYHQ�D�VLQJOH�SRLQW�WKH\�DFNQRZOHGJH�WKHPVHOYHV�LQ�HUURU��RWKHU�PLQGVߡ

ZRXOG�EH�OHG�WR�GRXEW�WKH�ZKROH�WKHRU\�RI�WUXWK��7KHUHIRUH�WKH\�KDYH�IHOW�WKDW�LQYHVWLJDWLRQ�VKRXOG�QRW�EH
SHUPLWWHG��WKDW�LW�ZRXOG�WHQG�WR�GLVVHQVLRQ�DQG�GLVXQLRQ��%XW�LI�VXFK�LV�WR�EH�WKH�UHVXOW�RI�LQYHVWLJDWLRQ��WKH
VRRQHU�LW�FRPHV�WKH�EHWWHU���:H�FDQQRW�KROG�WKDW�D�SRVLWLRQ�RQFH�WDNHQ��DQ�LGHD�RQFH�DGYRFDWHG��LV�QRW�
XQGHU�DQ\�FLUFXPVWDQFHV��WR�EH�UHOLQTXLVKHG70ߚ�ߢ������

YHQ�6HYHQWK�GD\�$GYHQWLVWV�DUH�LQ�GDQJHU�RI�FORVLQJ�WKHLU�H\HV�WR�WUXWK�DV�LW�LV�LQ�-HVXV��EHFDXVH�LW)ߡ
FRQWUDGLFWV�VRPHWKLQJ�ZKLFK�WKH\�KDYH�WDNHQ�IRU�JUDQWHG�DV�WUXWK�EXW�ZKLFK�WKH�+RO\�6SLULW�WHDFKHV�LV�QRW
WUXWK70ߚ�ߢ�����

KHQ�QR�QHZ�TXHVWLRQV�DUH�VWDUWHG�E\�LQYHVWLJDWLRQ�RI�WKH�6FULSWXUHV��ZKHQ�QR�GLIIHUHQFH�RI�RSLQLRQ:ߡ
DULVHV�ZKLFK�ZLOO�VHW�PHQ�WR�VHDUFKLQJ�WKH�%LEOH�IRU�WKHPVHOYHV�WR�PDNH�VXUH�WKDW�WKH\�KDYH�WKH�WUXWK��WKHUH
ZLOO�EH�PDQ\�QRZ��DV�LQ�DQFLHQW�WLPHV��ZKR�ZLOO�KROG�WR�WUDGLWLRQ�DQG�ZRUVKLS�WKH\�NQRZ�QRW�ZKDW�

\�KDYH�EHHQ�VKRZQ�WKDW�PDQ\�ZKR�SURIHVV�WR�KDYH�D�NQRZOHGJH�RI�SUHVHQW�WUXWK�NQRZ�QRW�ZKDW�WKH,ߡ
EHOLHYH��7KH\�GR�QRW�XQGHUVWDQG�WKH�HYLGHQFHV�RI�WKHLU�IDLWK���:KHQ�WKH�WLPH�RI�WULDO�VKDOO�FRPH��WKHUH�DUH
PHQ�QRZ�SUHDFKLQJ�WR�RWKHUV�ZKR�ZLOO�ILQG��XSRQ�H[DPLQLQJ�WKH�SRVLWLRQV�WKH\�KROG��WKDW�WKHUH�DUH�PDQ\
WKLQJV�IRU�ZKLFK�WKH\�FDQ�JLYH�QR�VDWLVIDFWRU\�UHDVRQ����$QG�WKHUH�DUH�PDQ\�LQ�WKH�FKXUFK�ZKR�WDNH�LW�IRU
JUDQWHG�WKDW�WKH\�XQGHUVWDQG�ZKDW�WKH\�EHOLHYH��EXW��XQWLO�FRQWURYHUV\�DULVHV��WKH\�GR�QRW�NQRZ�WKHLU�RZQ
ZHDNQHVV���7KH\�ZLOO�EH�VXUSULVHG�WR�VHH�KRZ�FRQIXVHG�DUH�WKHLU�LGHDV�RI�ZKDW�WKH\�KDG�DFFHSWHG�DV
WUXWK�7ߚ�ߢ������

0DNH�WKH�%LEOH�,WV�2ZQ�([SRVLWRU�DQG�&DXWLRQ�$JDLQVW�$FFHSWLQJ�&RPPHQWDULHV
7KH�%LEOH�PXVW�QRW�EH�LQWHUSUHWHG�WR�VXLW�WKH�LGHDV�RI�PHQ��KRZHYHU�ORQJ�WKH\�PD\�KDYH�KHOG�LGHDV�WRߡ

EH�WUXH��:H�DUH�QRW�WR�DFFHSW�WKH�RSLQLRQ�RI�FRPPHQWDWRUV�DV�WKH�YRLFH�RI�*RG��7KH\�ZHUH�HUULQJ�PRUWDOV�
OLNH�RXUVHOYHV��*RG�KDV�JLYHQ�UHDVRQLQJ�SRZHUV�WR�XV�DV�ZHOO�DV�WR�WKHP��:H�VKRXOG�PDNH�WKH�%LEOH�LWV
RZQ�H[SRVLWRU70ߚ�ߢ������

%LEOH�7H[WV�5HODWHG�WR�$UPDJHGGRQ�DV�8VHG�LQ�6SLULW�RI�3URSKHF\
1RWH��,Q�WKLV�GLVFXVVLRQ�RQ�$UPDJHGGRQ�ZH�ZLOO�HQGHDYRU�WR�OHW�WKH�%LEOH�EH�LWV�RZQ�H[SRVLWRU��E\

QRW�JRLQJ�EH\RQG�WKDW�ZKLFK�WKH�%LEOH�DQG�6SLULW�RI�3URSKHF\�FOHDUO\�LQGLFDWH�LQ�LQWHUSUHWLQJ�WKH�YDULRXV
WHUPV�LQYROYHG�LQ�WKLV�SURSKHF\�

(OOHQ�:KLWH�TXRWHV�IURP�WKH�IROORZLQJ�WH[WV�LQ�UHIHUHQFH�WRߡ�WKH�EDWWOH�RI�$UPDJHGGRQߡ�ߢ�WKH�ODVW�JUHDW
EDWWOHߢ��DQG�RWKHU�VXFK�WHUPV�OLVWHG�EHORZ��7KH�UHDGHU�LV�XUJHG�WR�UHDG�HDFK�WH[W�FDUHIXOO\�DQG�SUD\HUIXOO\
EHIRUH�SURFHHGLQJ�ZLWK�WKLV�VWXG\�

6HH��5HY������������5HY�����������5HY������������-RHO���������'DQ������������-HU�����������

1RWH��5HY�����������FDOOVߡ�$UPDJHGGRQߡ�ߢ�WKH�EDWWOH�RI�WKDW�JUHDW�GD\�RI�*RG�$OPLJKW\ߢ��(OOHQ�:KLWH
UHIHUV�WR�WKLV�ILQDO�EDWWOH�LQ�WKH�IROORZLQJ�WHUPV��ZKLFK�DUH�XVHG�LQ�KHU�VWDWHPHQWV�WKDW�IROORZ�RQ�WKH�QH[W
IHZ�SDJHV��

��&%�ߚ�ߢWKH�EDWWOH�RI�$UPDJHGGRQߡ����TXRWHG�DERYH����7�����
�����&%�ߚ�ߢWKH�JUHDW�EDWWOH�RI�$UPDJHGGRQߡ
����������\XO-�+5ߚ�ߢWR�PDNH�ZDU�ZLWK�WKH�UHPQDQWߨWKH�ODVW�JUHDW�VWUXJJOHߡ
������7ߚ�ߢ\ILQDO�FRQIOLFW�RI�WKH�JUHDW�FRQWURYHUVߡ



������7ߚ�ߢWKH�ODVW�FULVLVߡ
�����&*ߚ�ߢ\ILQDO�VWUXJJOH�RI�WKH�ORQJ�VWDQGLQJ�FRQWURYHUVߡ
������7ߚ�ߢWKH�JUHDW�ILQDO�FRQIOLFWߡ
������\5+�0Dߚ�ߢWKH�ODVW�JUHDW�EDWWOHߡ�����%&������
�����������DQ-�+5ߚ�ߢ\EDWWOH�RI�WKH�JUHDW�GD\�RI�*RG�$OPLJKWߡ�ߢ�WKH�ODVW�JUHDW�FRQWHVWߡ
������60ߚ�ߢWKH�ODVW�JUHDW�FRQIOLFWߡ
�������XJ$�+5ߚ�ߢWKH�EDWWOH�RI�$UPDJHGGRQߨWKH�ODVW�JUHDW�ILQDO�FRQWHVWߡ���
WKH�ILQDOߨWKH�ODVW�JUHDW�EDWWOH�EHWZHHQ�JRRG�DQG�HYLOߨ\WKH�EDWWOH�RI�WKH�JUHDW�GD\�RI�*RG�$OPLJKWߡ

FRQWHVW�DQG�WKH�ILQDO�YLFWRU\5+�0ߚ�ߢD\����������

5HOLJLRXV�3KDVH�RI�$UPDJHGGRQ

1RWH��7KHUH�DSSHDUV�WR�EH�WZR�SKDVHV�RI�WKH�EDWWOH�RI�$UPDJHGGRQߚUHOLJLRXV�DQG�PLOLWDU\��ZLWK�WKH
6SLULW�RI�3URSKHF\�HPSKDVLV�RQ�WKH�UHOLJLRXV�SKDVH���,WDOLFV�HPSKDVLV�DGGHG�LQ�WKLV�VHFWLRQ�

$UPDJHGGRQ�LV�SULPDULO\�D�UHOLJLRXV�EDWWOH�EHWZHHQ�
&KULVW�DQG�+LV�DQJHOV�DQG�6DWDQ�DQG�KLV�HYLO�DQJHOV
5HOLJLRQ�RI�WKH�%LEOH�DQG�5HOLJLRQ�RI�)DEOH
7UXWK�DQG�(UURU
6DEEDWK�DQG�6XQGD\
*RGߞV�/DZ�DQG�0DQߞV�/DZV
6DLQWV�DQG�+HDWKHQ
0RGHUQ�,VUDHO�DQG�0RGHUQ�%DE\ORQ
&KULVWߞV�*DUPHQWV�RI�5LJKWHRXVQHVV��5HY���������,VD��������������

5HY������������@�VDZ�WKUHH�XQFOHDQ�VSLULWV�OLNH�IURJV�FRPH�RXW�RI�WKH�PRXWK�RI�WKH�GUDJRQ�>6SLULWLVP,ߡ�
DQG�RXW�RI�WKH�PRXWK�RI�WKH�EHDVW�>5RPDQ�&DWKROLFLVP@��DQG�RXW�RI�WKH�PRXWK�RI�WKH�IDOVH�SURSKHW�>DSRVWDWH
3URWHVWDQWLVP@��)RU�WKH\�DUH�WKH�VSLULWV�RI�GHYLOV��ZRUNLQJ�PLUDFOHV��ZKLFK�JR�IRUWK�XQWR�WKH�NLQJV�RI�WKH
HDUWK�DQG�RI�WKH�ZKROH�ZRUOG��WR�JDWKHU�WKHP�WR�WKH�EDWWOH�RI�WKH�JUHDW�GD\�RI�*RG�$OPLJKW\��%HKROG��,
FRPH�DV�D�WKLHI��%OHVVHG�LV�KH�WKDW�ZDWFKHWK��DQG�NHHSHWK�KLV�JDUPHQWV��OHVW�KH�ZDON�QDNHG��DQG�WKH\�VHH
KLV�VKDPH��$QG�KH�JDWKHUHG�WKHP�WRJHWKHU�LQWR�D�SODFH�FDOOHG�LQ�WKH�+HEUHZ�WRQJXH�$UPDJHGGRQߢ�

H�QHHG�WR�VWXG\�WKH�SRXULQJ�RXW�RI�WKH�VHYHQWK�YLDO��7KH�SRZHUV�RI�HYLO�ZLOO�QRW�\LHOG�XS�WKH�FRQIOLFW:ߡ
ZLWKRXW�D�VWUXJJOH��%XW�3URYLGHQFH�KDV�D�SDUW�WR�DFW�LQ�WKH�EDWWOH�RI�$UPDJHGGRQ��:KHQ�WKH�HDUWK�LV�OLJKWHG
ZLWK�WKH�JORU\�RI�WKH�DQJHO�RI�5HYHODWLRQ�HLJKWHHQ��WKH�UHOLJLRXV�HOHPHQWV��JRRG�DQG�HYLO��ZLOO�DZDNH�IURP
VOXPEHU��DQG�WKH�DUPLHV�RI�WKH�OLYLQJ�*RG�ZLOO�WDNH�WKH�ILHOGߚ�ߢ��%&������06������������

$UPDJHGGRQ�,V�WKH�/DVW�*UHDW�&RQIOLFW�RI�WKH�*UHDW�&RQWURYHUV\
XQWR�WKH�NLQJV�RI�WKH�HDUWK�DQG�RI�WKH�ZKROHߝ�6DWDQ�LV�DOVR�PXVWHULQJ�KLV�IRUFHV�RI�HYLO��JRLQJ�IRUWKߡ

ZRUOGߞ��WR�JDWKHU�WKHP�XQGHU�KLV�EDQQHU��WR�EH�WUDLQHG�IRUߝ�WKH�EDWWOH�RI�WKDW�JUHDW�GD\�RI�*RG�$OPLJKW\ߞ�
6DWDQ�LV�WR�PDNH�PRVW�SRZHUIXO�HIIRUWV�IRU�WKH�PDVWHU\�LQ�WKH�ODVW�JUHDW�FRQIOLFWߚ�ߢ��%&������06��D�
������

7KH�ODVW�JUHDW�FRQIOLFW�EHWZHHQ�WUXWK�DQG�HUURU�LV�EXW�WKH�ILQDO�VWUXJJOH�RI�WKH�ORQJ��VWDQGLQJߡ
FRQWURYHUV\�FRQFHUQLQJ�WKH�ODZ�RI�*RG��8SRQ�WKLV�EDWWOH�ZH�DUH�QRZ�HQWHULQJߚD�EDWWOH�EHWZHHQ�WKH
5HOLJLRQ�RI�WKH�%LEOH�DQG�WKH�5HOLJLRQ�RI�IDEOH�DQG�WUDGLWLRQߚ�ߢ�*&������VHH�5HY���������

$UPDJHGGRQ�,V�)LQDO�%DWWOH�RI�������<HDU�:DU�%HWZHHQ�&KULVW�DQG�6DWDQ
7KH�/RUG�KDWK�D�FRQWURYHUV\�ZLWK�WKH�QDWLRQV���)RU�VL[�WKRXVDQG�\HDUV�WKH�JUHDW�FRQWURYHUV\�KDV�EHHQߡ



LQ�SURJUHVV��WKH�6RQ�RI�*RG�DQG�+LV�KHDYHQO\�PHVVHQJHUV�KDYH�EHHQ�LQ�FRQIOLFW�ZLWK�WKH�SRZHU�RI�WKH�HYLO
RQH��WR�ZDUQ��HQOLJKWHQ��DQG�VDYH�WKH�FKLOGUHQ�RI�PHQ��1RZ�DOO�KDYH�PDGH�WKHLU�GHFLVLRQ��WKH�ZLFNHG�KDYH
IXOO\�XQLWHG�ZLWK�6DWDQ�LQ�KLV�ZDUIDUH�DJDLQVW�*RG��7KH�WLPH�KDV�FRPH�IRU�*RG�WR�YLQGLFDWH�WKH�DXWKRULW\
RI�+LV�GRZQWURGGHQ�ODZ��1RZ�WKH�FRQWURYHUV\�LV�QRW�DORQH�ZLWK�6DWDQ��EXW�ZLWK�PHQ7ߝ��KH�/RUG�KDWK�D
FRQWURYHUV\�ZLWK�WKH�QDWLRQV��+H�ZLOO�JLYH�WKHP�WKDW�DUH�ZLFNHG�WR�WKH�VZRUGߚ�ߢߞ�*&�����

%DWWOH�%HWZHHQ�(DUWK�DQG�+HDYHQ��5HOLJLRXV�$SRVWDWHV�DQG�*RG�DQG�+LV�3HRSOH
(OGHU�-DPHV�:KLWH�ZURWH�7KH�JUHDW�EDWWOH�LV�QRW�EHWZHHQ�QDWLRQ�DQG�QDWLRQ��EXW�EHWZHHQ�HDUWK�DQGߡ�

KHDYHQ5ߚ�ߢ�+�-DQ�����������

7ZR�JUHDW�RSSRVLQJ�SRZHUV�DUH�UHYHDOHG�LQ�WKH�ODVW�JUHDW�EDWWOH��2Q�RQH�VLGH�VWDQGV�WKH�&UHDWRU�RIߡ
KHDYHQ�DQG�HDUWK��$OO�RQ�+LV�VLGH�EHDU�+LV�VLJQHW��7KH\�DUH�REHGLHQW�WR�+LV�FRPPDQGV��2Q�WKH�RWKHU�VLGH
VWDQGV�WKH�SULQFH�RI�GDUNQHVV��DQG�WKRVH�ZKR�KDYH�FKRVHQ�DSRVWDV\�DQG�UHEHOOLRQߚ�ߢ��%&������5+�0D\
���������

%RWK�/LWHUDO�DQG�3K\VLFDO�:DU��DQG�6SLULWXDO�%DWWOH"
�7KH�EDWWOHV�ZDJLQJ�EHWZHHQ�WKH�WZR�DUPLHV�DUH�DV�UHDO�DV�WKRVH�IRXJKW�E\�WKH�DUPLHV�RI�WKLV�ZRUOGߡ

DQG�RQ�WKH�LVVXH�RI�WKH�VSLULWXDO�FRQIOLFW�HWHUQDO�GHVWLQLHV�GHSHQG3ߚ�ߢ�.�����

H�DUH�WR�ZDJH�D�FRQWLQXDO�ZDUIDUH�DJDLQVW�SULQFLSDOLWLHV�DQG�SRZHUV��DQG�VSLULWXDO�ZLFNHGQHVV�LQ:ߡ
KLJK�SODFHV��DJDLQVW�WKH�UXOHU�RI�WKH�GDUNQHVV�RI�WKLV�ZRUOG��%XW�-HVXV�NQRZV�WKH�SODQ�RI�WKH�EDWWOH��DQG�+H
FRPIRUWV�XV�ZLWK�WKH�DVVXUDQFH�WKDW�+H�LV�DW�RXU�ULJKW�KDQG��DQG�WKDW�ZH�VKDOO�QRW�EH�PRYHG���7KH�DQJHOV�RI
*RG�DUH�DOO�DERXW�XV���

���6DWDQ�DQG�KLV�DQJHOV�DUH�DW�ZDU�ZLWK�XV��DQG�WKH\�ZLOO�EH�DW�ZDU�ZLWK�XV�WR�WKH�HQG�RI�WKH�ZRUOGߡ
DWWOHV�DUH�WR�EH�IRXJKW�HYHU\�GD\��$�JUHDW�ZDUIDUH�LV�JRLQJ�RQ�RYHU�HYHU\�VRXO��EHWZHHQ�WKH�SULQFH%ߡ

RI�GDUNQHVV�DQG�WKH�3ULQFH�RI�OLIH��7KHUH�LV�D�JUHDW�EDWWOH�WR�EH�IRXJKW���EXW�\RX�DUH�QRW�WR�GR�WKH�PDLQ
ILJKWLQJ�KHUH��$V�*RGߞV�DJHQWV�\RX�DUH�WR�\LHOG�\RXUVHOYHV�WR�+LP��DQG�+H�PD\�SODQ�DQG�GLUHFW�DQG�ILJKW
WKH�EDWWOH�IRU�\RX��ZLWK�\RXU�FRRSHUDWLRQ5ߚ�ߢ�+�-XO\����������

5HOLJLRXV�3RZHUV�DQG�1DWLRQV�$JDLQVW�*RG�DQG�+LV�3HRSOH��%HWZHHQ�*RRG�DQG�(YLO
1RWH��7KH�IROORZLQJ�WH[W�LV�FOHDU�WKDW�LW�ZLOO�EH�UHOLJLRXV�SRZHUV�WKDW�XUJH�WKH�QDWLRQV�DQG�FLYLO

SRZHUV��ߡNLQJVߢ��WR�EDWWOH�DJDLQVW�*RG�DQG�+LV�SHRSOH�
�VDZ�WKUHH�XQFOHDQ�VSLULWV�OLNH�IURJV�FRPLQJ�RXW�WKH�PRXWK�RI�WKH�GUDJRQ�>6DWDQ�ZRUNLQJ�WKURXJK,ߨߡ

6SLULWXDOLVP�DQG�FLYLO�SRZHUV��70������DQG�RXW�RI�WKH�PRXWK�RI�WKH�EHDVW��5RPDQ�&DWKROLFLVP��5HY�������
����DQG�RXW�RI�WKH�PRXWK�RI�WKH�IDOVH�SURSKHW�>DSRVWDWH�3URWHVWDQWLVP@��)RU�WKH\�DUH�WKH�VSLULWV�RI�GHYLOV
ZRUNLQJ�PLUDFOHV��ZKLFK�JR�IRUWK�XQWR�WKH�NLQJV�RI�WKH�HDUWK�DQG�WKH�ZKROH�ZRUOG��WR�JDWKHU�WKHP�WR�WKH
EDWWOH�RI�WKH�JUHDW�GD\�RI�*RG�$OPLJKW\���$UPDJHGGRQߢ�

LQJV�DQG�UXOHUV�DQG�JRYHUQRUV�KDYH�SODFHG�XSRQ�WKHPVHOYHV�WKH�EUDQG�RI�DQWLFKULVW��DQG�DUH.ߡ
UHSUHVHQWHG�DV�WKH�GUDJRQ�ZKR�JRHV�WR�PDNH�ZDU�ZLWK�WKH�VDLQWV70ߚ�ߢ�����

�����5HY��7KH�VSLULWV�RI�GHYLOV�ZLOO�JR�IRUWK�WR�WKH�NLQJV�RI�WKH�HDUWK�DQG�WR�WKH�ZKROH�ZRUOGߡ�����WR
IDVWHQ�WKHP�LQ�GHFHSWLRQ��DQG�XUJH�WKHP�RQ�WR�XQLWH�ZLWK�6DWDQ�LQ�KLV�ODVW�VWUXJJOH�DJDLQVW�WKH�JRYHUQPHQW
RI�KHDYHQߚ�ߢ�*&�����

�WHUULEOH�FRQIOLFW�LV�EHIRUH�XV��:H�DUH�QHDULQJ�WKH�EDWWOH�RI�WKH�JUHDW�GD\�RI�*RG�$OPLJKW\��7KDW$ߡ
ZKLFK�KDV�EHHQ�KHOG�LQ�FRQWURO�LV�WR�EH�OHW�ORRVH��7KH�DQJHO�RI�PHUF\�LV�IROGLQJ�KHU�ZLQJV��SUHSDULQJ�WR
VWHS�GRZQ�IURP�WKH�WKURQH��DQG�OHDYH�WKH�ZRUOG�WR�WKH�FRQWURO�RI�6DWDQ��7KH�SULQFLSDOLWLHV�DQG�SRZHUV�RI
HDUWK�DUH�LQ�ELWWHU�UHYROW�DJDLQVW�WKH�*RG�RI�KHDYHQ��7KH\�DUH�ILOOHG�ZLWK�KDWUHG�DJDLQVW�WKRVH�ZKR�VHUYH
+LP��DQG�VRRQ��YHU\�VRRQ��ZLOO�EH�IRXJKW�WKH�ODVW�JUHDW�EDWWOH�EHWZHHQ�JRRG�DQG�HYLO��7KH�HDUWK�LV�WR�EH



WKH�EDWWOHILHOGߚWKH�VFHQH�RI�WKH�ILQDO�FRQWHVW�DQG�ILQDO�YLFWRU\5+�0<�����/0ߚ�ߢ�D\���������@�

0DUVKDOLQJ�WKH�1DWLRQV�WR�:DU�$JDLQVW�*RGߞV�3HRSOH
���0LFDKߚ�ߢ����GDXJKWHU�RI�=LRQ�>UHPQDQW�FKXUFK@�PDQ\�QDWLRQV�DUH�JDWKHUHG�DJDLQVW�WKHHߡ�������

QG�WKH�GUDJRQ�>6DWDQ@�ZDV�ZURWK�ZLWK�WKH�ZRPDQ��DQG�ZHQW�WR�PDNH�ZDU�ZLWK�WKH�UHPQDQW�RI�KHU$ߡ
VHHG��ZKLFK�NHHS�WKH�FRPPDQGPHQWV�RI�*RG��DQG�KDYH�WKH�WHVWLPRQ\�RI�-HVXV�&KULVW�5ߚ�ߢ�HY��������

WR�XQGHUVWDQG�WKH�SURJUHVV�RI�HYHQWV�LQ�WKH�PDUVKDOLQJ�RI�WKH�QDWLRQV�IRU�WKH�ILQDO�FRQIOLFWߨH�DUH:ߡ
RI�WKH�JUHDW�FRQWURYHUV\�7ߚ�ߢ������

1RWH��1RWLFH�WKH�IROORZLQJ�VWDWHPHQWV�ZKLFK�LQGLFDWH�WKDW�SULPDU\�SXUSRVH�RI�WKH�PDUVKDOLQJ�RI
SRZHUV�LV�IRU�D�EDWWOH�DJDLQVW�WKH�UHPQDQW�UDWKHU�WKDQ�WR�D�EDWWOH�EHWZHHQ�(DVWHUQ�DQG�:HVWHUQ�QDWLRQV�

�WR�PDNH�ZDU�ZLWK�WKH�UHPQDQW�RI�KHU�VHHGߝ��6DWDQ�LV�PDUVKDOLQJ�KLV�IRUFHV�IRU�WKH�ODVW�JUHDW�VWUXJJOHߡ
ZKLFK�NHHS�WKH�FRPPDQGPHQWV�RI�*RG��DQG�KDYH�WKH�WHVWLPRQ\�RI�-HVXV�&KULVWߞ��,I�ZH�ZRXOG�EH�WUXH�WR
*RG�ZH�FDQQRW�HVFDSH�WKH�FRQIOLFW��%XW�ZH�DUH�QRW�OHIW�LQ�GRXEW�DV�WR�WKH�LVVXH��%H\RQG�WKH�VPRNH�DQG�KHDW
RI�WKH�EDWWOH��ZH�EHKROGߝ�WKHP�WKDW�KDG�JRWWHQ�WKH�YLFWRU\ߞ�VWDQGLQJ�RQ�0RXQW�=LRQ�ZLWK�WKH�/DPE5ߚ�ߢ�+
-XO\����������

1DWLRQV�8QLWH�8QGHU�3DSDO�+HDG�WR�:DU�&KULVW�DQG�+LV�3HRSOH
������5HYߚ�ߢ�OO�WKH�ZRUOG�ZRQGHUHG�DIWHU�WKH�EHDVW$ߡ��
�QG�WKH�WHQ�KRUQV�ZKLFK�WKRX�VDZHVW�DUH�WHQ�NLQJV�ZKLFK�KDYH�UHFHLYHG�QR�SRZHU�DV�\HW$ߡ�EXW�UHFHLYH

SRZHU�DV�NLQJV�RQH�KRXU�ZLWK�WKH�EHDVW��7KHVH�VKDOO�KDYH�RQH�PLQG�DQG�VKDOO�JLYH�WKHLU�SRZHU�DQG�VWUHQJWK
XQWR�WKH�EHDVW��7KHVH�VKDOO�PDNH�ZDU�ZLWK�WKH�/DPE��DQG�WKH�/DPE�VKDOO�RYHUFRPH�WKHP��IRU�+H�LV�WKH
/RUG�RI�ORUGV��DQG�.LQJ�RI�NLQJV�5ߚ�ߢ�HY�����������

WKH�SHRSOH�ZLOO�XQLWH�WR�RSSRVHߚWKH�SDSDO�SRZHUߚV�ZH�DSSURDFK�WKH�ODVW�FULVLV���XQGHU�RQH�KHDG$ߡ
*RG�LQ�WKH�SHUVRQ�RI�+LV�ZLWQHVVHV�7ߚ�ߢ������

$IWHU�TXRWLQJ�5HY������������7KHUH�ZLOO�EH�D�XQLYHUVDO�ERQG�RI�XQLRQ��RQHߞ�7KHVH�KDYH�RQH�PLQGߝߡ�
JUHDW�KDUPRQ\��D�FRQIHGHUDF\�RI�6DWDQߞV�IRUFHVߝ��$QG�VKDOO�JLYH�WKHLU�SRZHU�DQG�VWUHQJWK�XQWR�WKH
EHDVWߞ����

V�SHRSOH��DOOߞQ�WKH�ZDUIDUH�WR�EH�ZDJHG�LQ�WKH�ODVW�GD\V�WKHUH�ZLOO�EH�XQLWHG��LQ�RSSRVLWLRQ�WR�*RG,ߡ
WKH�FRUUXSW�SRZHUV�WKDW�KDYH�DSRVWDWL]HG�IURP�DOOHJLDQFH�WR�WKH�ODZ�RI�-HKRYDK��,Q�WKLV�ZDUIDUH��WKH
6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW�ZLOO�EH�WKH�JUHDW�LVVXH�60ߚ�ߢ��������%&������06�����������

$UPDJHGGRQߚ$�%DWWOH�$ERXW�&KULVWߞV�*DUPHQW�RI�5LJKWHRXVQHVV�E\�)DLWK

5HY��������������������,VD�������������

$UPDJHGGRQ�,V�D�%DWWOH�RYHU�7UXH�5LJKWHRXVQHVV�E\�)DLWK
1RWH��6WUDQJH�DV�LW�PD\�VRXQG��WKH�EDWWOH�RI�$UPDJHGGRQ�LV�D�EDWWOH�RYHU�ULJKWHRXVQHVV�E\�IDLWK��7KLV

LV�FOHDUO\�UHYHDOHG�LQ�WKH�NH\�%LEOH�YHUVHV�RQ�$UPDJHGGRQ���5HY������������,Q�SDUW�WKH�SDVVDJH�VWDWHV�
6SLULWV�RI�GHYLOV��ZRUNLQJ�PLUDFOHV���JR�IRUWK�XQWR�WKH�NLQJV�RI�WKH�HDUWK�DQG�RI�WKH�ZKROH�ZRUOG��WRߡ

JDWKHU�WKHP�WR�WKH�EDWWOH�RI�WKDW�JUHDW�GD\�RI�*RG�$OPLJKW\��%HKROG��,�FRPH�DV�D�WKLHI��%OHVVHG�LV�KH�WKDW
ZDWFKHWK��DQG�NHHSHWK�KLV�JDUPHQWV��OHVW�KH�ZDON�QDNHG��DQG�WKH\�VHH�KLV�VKDPH��$QG�KH�JDWKHUHG�WKHP
WRJHWKHU�LQWR�D�SODFH�FDOOHG�LQ�WKH�+HEUHZ�WRQJXH�$UPDJHGGRQ�5ߚ�ߢ�HY�����������

�LQ�$UPDJHGGRQ�5HSUHVHQW�5LJKWHRXVQHVV�E\�)DLWKߢDUPHQWV*ߡ
�HW�XV�EH�JODG�DQG�UHMRLFH��DQG�JLYH�KRQRXU�WR�+LP/ߡ�IRU�WKH�PDUULDJH�RI�WKH�/DPE�LV�FRPH��DQG�+LV



ZLIH�>WKH�FKXUFK@�KDWK�PDGH�KHUVHOI�UHDG\��$QG�WR�KHU�ZDV�JUDQWHG�WKDW�VKH�VKRXOG�EH�DUUD\HG�LQ�ILQH�OLQHQ�
FOHDQ�DQG�ZKLWH��IRU�WKH�ILQH�OLQHQ�LV�WKH�ULJKWHRXVQHVV�RI�VDLQWV�5ߚ�ߢ�HY���������

RG���KDWK�FORWKHG�PH�ZLWK�WKH�JDUPHQWV�RI�VDOYDWLRQ��+H�KDWK�FRYHUHG�PH�ZLWK�WKH�UREH�RI*ߡ
ULJKWHRXVQHVVߚ�ߢ��,VD��������

����V�GHVFULSWLRQ�LQ�5HYHODWLRQߞIWHU�-RKQ$ߡ�������RI�WKDW�PLUDFOH�ZRUNLQJ�SRZHU�ZKLFK�ZDV�WR�JDWKHU
WKH�ZRUOG�WR�WKH�ODVW�JUHDW�FRQIOLFW��WKH�V\PEROV�DUH�GURSSHG��DQG�WKH�WUXPSHW�YRLFH�RQFH�PRUH�JLYHV�D
FHUWDLQ�VRXQG�RU��HKROG��,�FRPH�DV�D�WKLHI��%OHVVHG�LV�KH�WKDW�ZDWFKHWK��DQG�NHHSHWK�KLV�JDUPHQWV%ߝ�
ULJKWHRXVQHVV���OHVW�KH�ZDON�QDNHG��DQG�WKH\�VHH�KLV�VKDPH�60ߚ�ߢߞ������

%DWWOH�%HWZHHQ�7ZRߡ�:RPHQߢ�:KRVHߡ�*DUPHQWVߢ�'LIIHU5ߚLJKWHRXV�DQG�8QULJKWHRXV
1RWH��7KH�VSLULWXDO�EDWWOH�RI�WKHߡ�JUHDW�FRQWURYHUV\ߢ�EHWZHHQ�&KULVW�DQG�6DWDQ��ZKRVH�UHVSHFWLYH

UHSUHVHQWDWLYHV�RQ�HDUWKߚWKH�WUXH�DQG�WKH�IDOVH�FKXUFKHVߚDUH�ERWK�FDOOHGߡ�ZRPHQߢ�LQ�WKH�%LEOH��7KH�WUXH
FKXUFKߡ�ZRPDQߢ�LVߡ�DUUD\HG�LQ�ILQH�OLQHQ��FOHDQ�DQG�ZKLWHߡ�ߢ�=LRQߞV�EHDXWLIXO�JDUPHQWVߢ��,VD���������WKH
�����VD,��ߢ�UREH�RI�ULJKWHRXVQHVVߡ��RI�WKHߢJDUPHQWVߡ�����ZKLFK�LV�WKHߡ�ULJKWHRXVQHVV�RI�VDLQWVߢ��5HY�
�������WKH�JLIW�RIߡ�&KULVW�RXU�ULJKWHRXVQHVVߢ��:KR�VDLG0ߡ�\�ULJKWHRXVQHVV�>LV@�WR�EH�UHYHDOHGߨ>LQ@�WKH
PDQ�WKDWߨNHHSHWK�WKH�6DEEDWKߢ��,VD����������

%\�FRQWUDVW��WKH�DSRVWDWH�FKXUFK�LV�GHVFULEHG�DV�Dߡ�ZRPDQ�DUUD\HG�LQ�SXUSOH�DQG�VFDUOHW�FRORXU��DQG
GHFNHG�ZLWK�JROG�DQG�SUHFLRXV�VWRQHV�DQG�SHDUOVߢ��5HY��������WR�FRYHU�KHUߡ�ILOWKLQHVVߢ�DQGߡ�IRUQLFDWLRQߢ�
6KH�LVߡ�GUXQNHQ�ZLWK�WKH�EORRG�RI�WKH�VDLQWV��DQG�ZLWK�WKH�EORRG�RI�WKH�PDUW\UV�RI�-HVXVߢ��5HY��������

&KULVW��WKHߡ�.LQJ�RI�NLQJV�DQG�/RUG�RI�ORUGVߡ�ߢ�LQ�ULJKWHRXVQHVV�+H�GRWK�MXGJH�DQG�PDNH�ZDU
>$UPDJHGGRQ@�DQG�WKH�DUPLHV�ZKLFK�ZHUH�LQ�KHDYHQ�IROORZHG�+LP�XSRQ�ZKLWH�KRUVHV��FORWKHG�LQ�ILQHߡ�
OLQHQ��ZKLWH�DQG�FOHDQ�DQG�WKH�NLQJV�RI�WKH�HDUWK��DQG�WKHLU�DUPLHV��JDWKHUHG�WRJHWKHU�WR�PDNH�ZDUߡ�ߢ
DJDLQVW�+LP�WKDW�VDW�RQ�WKH�KRUVH��DQG�DJDLQVW�+LV�DUP\ߢ��5HY������������

�����5HY���LV�YLFWRULRXV�LQ�GHIHDWLQJ�WKH�HQHP\ߢKULVW��RXU�5LJKWHRXVQHVV&ߡ����

&KULVWߞV�5LJKWHRXVQHVV�7UDQVFULEHG�LQ�+LV�/DZ
�����3Vߚ�ߢ�OO�WK\�FRPPDQGPHQWV�DUH�ULJKWHRXVQHVV$ߡ�����

3DXO�FDOOV�WKH�FRPPDQGPHQWVߡ�WKH�ODZ�RI�ULJKWHRXVQHVV5ߚ�ߢ�RP�������

������60ߚ�ߢ�7KH�JORU\�RI�&KULVW�LV�UHYHDOHG�LQ�WKH�ODZ��ZKLFK�LV�D�WUDQVFULSW�RI�+LV�FKDUDFWHUߡ

1RWH��-HVXVߡ��WKH�/RUG�RXU�ULJKWHRXVQHVVߢ��-HU��������VD\Vߡ�,�ZLOO�SXW�0\�ODZV�LQWR�WKHLU�PLQG��DQG
ZULWH�WKHP�LQ�WKHLU�KHDUWVߢ���+HE��������

7KXVߡ�WKH�ULJKWHRXVQHVV�RI�WKH�ODZ�PLJKW�EH�IXOILOOHG�LQ�XVߢ���5RP�������

7KLV�H[SHULHQFH��WKHQ��LV�DFFRPSOLVKHG�E\�&KULVW�DQG�QRW�E\�RXU�RZQߡ�ZRUNV�RI�WKH�ODZߢ��5RP��������
7KHQߡ�&KULVW�LV�WKH�HQG�RI�WKH�ODZ�RI�ULJKWHRXVQHVVߢ��5RP���������1RZ�LIߡ�$//�WK\�FRPPDQGPHQWV�DUH
ULJKWHRXVQHVVߢ��3V������������WKHQ�WKH�6DEEDWK�LV�DOVR�ULJKWHRXVQHVV�

�����VD,��ߢUHYHDOHG���>LQ�KLP@�WKDW�NHHSHWK�WKH�6DEEDWKߨ�ULJKWHRXVQHVV�LV\0ߡ��������$QG�LW�LV�WKLV
SKDVH�RI�WKH�ULJKWHRXVQHVV�RI�&KULVW�WKDW�LV�HVSHFLDOO\�FRQWURYHUWHG�DV�DQ�LVVXH�LQ�WKH�EDWWOH�RI
$UPDJHGGRQ�

6DEEDWK�DQG�*RGߞV�/DZ�,V�WKH�,VVXH�LQ�$UPDJHGGRQ
7KH�GUDJRQ�ZDV�ZURWK�ZLWK�WKH�ZRPDQ�DQG�ZHQW�WR�PDNH�ZDU�ZLWK�WKH�UHPQDQW�RI�KHU�VHHG�ZKLFKߡ

NHHS�WKH�FRPPDQGPHQWV�RI�*RG5ߚ�ߢ�HY��������

7KH�ODVW�JUHDW�FRQIOLFW�EHWZHHQ�WUXWK�DQG�HUURU�LV�EXW�WKH�ILQDO�VWUXJJOH�RI�WKH�ORQJ�VWDQGLQJߡ



FRQWURYHUV\�FRQFHUQLQJ�WKH�ODZ�RI�*RG��8SRQ�WKLV�EDWWOH�ZH�DUH�QRZ�HQWHULQJߚD�EDWWOH�EHWZHHQ�WKH�ODZV
RI�PHQ�DQG�WKH�SUHFHSWV�RI�-HKRYDK��EHWZHHQ�WKH�UHOLJLRQ�RI�WKH�%LEOH�DQG�WKH�UHOLJLRQ�RI�IDEOH�DQG
WUDGLWLRQߚ�ߢ�*&�����

7KH�6DEEDWK�TXHVWLRQ�LV�WR�EH�WKH�LVVXH�LQ�WKH�JUHDW�ILQDO�FRQIOLFW�LQ�ZKLFK�DOO�WKH�ZRUOG�ZLOO�DFW�Dߡ
SDUW�7ߚ�ߢ��������60�����

��&%�ߚ�ߢ�Q�WKLV�ZDUIDUH��WKH�6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW�ZLOO�EH�WKH�JUHDW�SRLQW�DW�LVVXH,ߡ��
�06�����������

+RZ�5LJKWHRXVQHVV�E\�)DLWK�)LQLVKHV�WKH�:RUN�DQG�&DXVHV�$UPDJHGGRQ
1RWH��7KH�IROORZLQJ�VHULHV�RI�VWDWHPHQWV�IURP�WKH�%LEOH�DQG�(OOHQ�:KLWH�UHYHDO�WKH�UHODWLRQVKLS�RI�WKH

PHVVDJH�RI�ULJKWHRXVQHVV�E\�IDLWK�DQG�$UPDJHGGRQ��%ULHIO\�VXPPDUL]HG��3ULRU�WR�WKH�FORVH�RI�SUREDWLRQ
DQG�WKH�EDWWOH�RI�$UPDJHGGRQ��WKH�ODWWHU�UDLQߚORXG�FU\�PHVVDJH�RI�ULJKWHRXVQHVV�E\�IDLWK��LQFOXGLQJ
MXVWLILFDWLRQ�DQG�VDQFWLILFDWLRQ�E\�IDLWK��ZLOO�EH�VR�VXFFHVVIXO�LQ�FDOOLQJ�VRXOV�RXW�RI�%DE\ORQ�WKDW�LW�ZLOO
HQUDJH�WKH�ZLFNHG��ZKR�WKHQ�DWWHPSW�WR�GHVWUR\�*RGߞV�6DEEDWK�NHHSLQJ�SHRSOH�E\�SDVVLQJ�D�GHDWK�GHFUHH�
'LYLQH�LQWHUYHQWLRQ�SURWHFWV�*RGߞV�SHRSOH�IURP�WKHLU�HQHPLHV��ZKR�WKHQ�VHH�WKDW�WKH\�KDYH�EHHQ�GHFHLYHG
E\�WKHLU�UHOLJLRXV�OHDGHUV��DQG�WXUQ�WKHLU�ZHDSRQV�RQ�RQH�DQRWKHU�DQG�HVSHFLDOO\�DJDLQVW�WKHLU�PLQLVWHUV�

*ORU\�RI�/RXG�&U\�RI�/DWWHU�5DLQ�,V�&KULVWߞV�5LJKWHRXVQHVV�WR�)LQLVK�WKH�:RUN
�@�VDZ�DQRWKHU�DQJHO�FRPH�GRZQ�IURP�KHDYHQ��KDYLQJ�JUHDW�SRZHU�>WKH�ODWWHU�UDLQ,ߡ�DQG�WKH�HDUWK�ZDV

OLJKWHQHG�ZLWK�KLV�JORU\��$QG�KH�FULHG�PLJKWLO\�ZLWK�D�VWURQJ�YRLFH�>ORXG�FU\@��VD\LQJ��%DE\ORQ�WKH�JUHDW�LV
IDOOHQ��LV�IDOOHQ���&RPH�RXW�RI�KHU�P\�SHRSOH5ߚ�ߢ���HY�����������

1RWH��7KHߡ�JORU\ߢ�ZKLFK�OLJKWHQV�WKH�HDUWK�LV�WKH�PHVVDJH�RI�ULJKWHRXVQHVV�E\�IDLWK�
7KH�/RUG���KDWK�FORWKHG�PH�ZLWK�WKH�JDUPHQWV�RI�VDOYDWLRQ��KH�KDWK�FRYHUHG�PH�ZLWK�WKH�UREH�RIߡ

ULJKWHRXVQHVV���DQG�WKH�*HQWLOHV�VKDOO�VHH�WK\�ULJKWHRXVQHVV��DQG�DOO�NLQJV�WK\�JORU\ߚ�ߢ�����,VD������������
������������������

LV�JORU\�VKDOO�EH�VHHQ�XSRQ�WKHH��$QG�WKH�*HQWLOHV�VKDOO�FRPH�WR�WK\�OLJKW����DQG�VKDOO�EH�FRQYHUWHG+ߡ
XQWR�WKHHߢ�����6HH�DOVR�3V������������

�H�ZLOO�ILQLVK�WKH�ZRUN��DQG�FXW�LW�VKRUW�LQ�ULJKWHRXVQHVV+ߡ�EHFDXVH�D�VKRUW�ZRUN�ZLOO�WKH�/RUG�PDNH
XSRQ�WKH�HDUWK�5ߚ�ߢ�RP�������

V�ULJKWHRXVQHVV�LV�WR�VRXQG�IURP�RQH�HQG�RI�WKH�HDUWK�WR�WKH�RWKHU�WR�SUHSDUHߞ7KH�PHVVDJH�RI�&KULVWߡ
WKH�ZD\�RI�WKH�/RUG��7KLV�LV�WKH�JORU\�RI�*RG�ZKLFK�FORVHV�WKH�ZRUN�RI�WKH�WKLUG�DQJHO�7ߚ�ߢ�����

7KH�WLPH�RI�WKH�WHVW�LV�MXVW�XSRQ�XV��IRU�WKH�ORXG�FU\�RI�WKH�WKLUG�DQJHO�KDV�DOUHDG\�EHJXQ�LQ�WKHߡ
UHYHODWLRQ�RI�WKH�ULJKWHRXVQHVV�RI�&KULVW��WKH�VLQ�SDUGRQLQJ�5HGHHPHU��7KLV�LV�WKH�EHJLQQLQJ�RI�WKH�OLJKW
RI�WKH�DQJHO�ZKRVH�JORU\�VKDOO�ILOO�WKH�ZKROH�HDUWK�60ߚ�ߢ������>�%&������5+�1RY������������

$UPDJHGGRQ�5HVXOWV�IURP�6XFFHVV�RI�5LJKWHRXVQHVV�DV�0HVVDJH�RI�/RXG�&U\
3URYLGHQFH�KDV�D�SDUW�WR�DFW�LQ�WKH�EDWWOH�RI�$UPDJHGGRQ��:KHQ�WKH�HDUWK�LV�OLJKWHG�ZLWK�WKH�JORU\�RIߡ

WKH�DQJHO�RI�5HYHODWLRQ�����WKH�UHOLJLRXV�HOHPHQWV��JRRG�DQG�HYLO��ZLOO�DZDNH�IURP�VOXPEHU�DQG�WKH
DUPLHV�RI�WKH�OLYLQJ�*RG�ZLOO�WDNH�WKH�ILHOG0ߚ�ߢ�DU�����>�%&�����06������������

6XFFHVV�RI�5LJKWHRXVQHVV�0HVVDJH�(QUDJHV�:LFNHG�$JDLQVW�WKH�6DLQWV
RI�5HYHODWLRQ������DQG�DV�KH�GHVFHQGHG�WKH�HDUWK��UHDW�SRZHU�DQG�JORU\�ZHUH�LPSDUWHG�WR�WKH�DQJHO*ߡ

ZDV�OLJKWHQHG�ZLWK�KLV�JORU\�
7KH�OLJKW���SHQHWUDWHG�HYHU\ZKHUH��DQG�WKRVH�LQ�WKH�FKXUFKHV�ZKR�KDG�DQ\�OLJKW��ZKR�KDG�QRW�KHDUGߡ



DQG�UHMHFWHG�WKH�WKUHH�DQJHOVߞ�PHVVDJHV��REH\HG�WKH�FDOO�DQG�OHIW�WKH�IDOOHQ�FKXUFKHV���
7KH\�KDG�UHFHLYHG�WKH�ODWWHU�UDLQ���7KH�ODVW�JUHDW�ZDUQLQJ�KDG�VRXQGHG�HYHU\ZKHUH��DQG�LW�VWLUUHG�XSߡ

DQG�HQUDJHG�WKH�LQKDELWDQWV�RI�HDUWK�ZKR�ZRXOG�QRW�UHFHLYH�WKH�PHVVDJHߚ�ߢ�(:�����������6HH�DOVR
'DQLHO�������

&KXUFK�DQG�:RUOG�7DNH�3DUW�LQ�$UPDJHGGRQߞV�&RQIOLFW
7KH�FKXUFK�DQG�WKH�ZRUOG�DUH�SUHSDULQJ�IRU�WKH�ODVW�JUHDW�FRQWHVW��LQ�ZKLFK�WKH�ZKROH�ZRUOG�DUHߡ

JDWKHULQJ�WKHLU�IRUFHV�WR�WKH�EDWWOH�RI�WKH�JUHDW�GD\��ZKHQ�WKH�ZUDWK�RI�*RG�ZLOO�EH�PDQLIHVWHG�DJDLQVW
WKH�QDWLRQV�WKDW�KDYH�PDGH�YRLG�KLV�ODZ5ߚ�ߢ�+�-DQ�����������

.3ߚ�ߢ�V�ULJKWHRXVQHVV��WKH�FKXUFK�LV�WR�HQWHU�XSRQ�KHU�ILQDO�FRQIOLFWߞODG�LQ�WKH�DUPRU�RI�&KULVW&ߡ
����

,Q�ULJKWHRXVQHVV�VKDOW�WKHVHߨEH�IDU�IURP�RSSUHVVLRQ��IRU�WKRX�VKDOW�QRW�IHDU��DQG�IURP�WHUURU��IRU�LW
VKDOO�QRW�FRPH�QHDU�WKHH��%HKROG��WKH\�VKDOO�VXUHO\�JDWKHU�WRJHWKHU��EXW�QRW�E\�PH��:KRVRHYHU�VKDOO�JDWKHU
WRJHWKHU�DJDLQVW�WKHH�VKDOO�IDOO�IRU�WK\�VDNH1ߨR�ZHDSRQ�WKDW�LV�IRUPHG�DJDLQVW�WKHH�VKDOO�SURVSHUߨWKHLU
ULJKWHRXVQHVV�LV�RI�0H��VDLWK�WKH�/RUGߚ��,VD��������������

1RWH��:KHQ�WKH�QDWLRQV�JDWKHU�WR�EDWWOH�*RGߞV�SHRSOH��&KULVWߞV�JDUPHQW�RI�ULJKWHRXVQHVV�SURWHFWV�WKHP
IURP�DOO�HQHP\�ZHDSRQV�

0LOLWDU\�3KDVH�RI�$UPDJHGGRQ

1RWH��)URP�WKH�IROORZLQJ�VWDWHPHQWV�LW�LV�FOHDU�WKDW�ZDUV�DPRQJ�WKH�QDWLRQV�RI�WKH�ZRUOG�ZLOO�FRQWLQXH
DQG�LQFUHDVH�WR�WKH�HQG��6XFK�ZDUV��KRZHYHU��GR�QRW�QHFHVVDULO\�FRQVWLWXWH�WKH�EDWWOH�RI�$UPDJHGGRQ��,W
ZLOO�ILQDOO\�EH�FODLPHG�WKDW�VXFK�ZDU��VWULIH��DQG�GLVDVWHU�DUH�FDXVHG�E\�6DEEDWK�NHHSHUVߞ�YLRODWLRQ�RI
6XQGD\�REVHUYDQFH��)RU�D�EULHI�SHULRG��WKH�QDWLRQV�ZLOO�XQLWH�XQGHU�WKH�SDSDF\�DQG�FRPELQH�RUߡ�JDWKHUߢ
WKHLU�IRUFHV�LQ�DQ�HIIRUW�WR�DQQLKLODWH�WUXH�6DEEDWK�NHHSHUV��:KHQ�WKH�DWWHPSW�WR�GHVWUR\�*RGߞV�SHRSOH
IDLOV��EHFDXVH�RI�*RGߞV�DQJHOLF�GHOLYHUDQFH�RI�+LV�SHRSOH��WKH�XQVDYHG�UHDOL]H�WKDW�WKHLU�UHOLJLRXV�OHDGHUV
KDYH�GHFHLYHG�WKH�ZRUOGߞV�OHDGHUV�LQWR�HQIRUFLQJ�WKHLU�IDOVH�GD\�RI�ZRUVKLS��7KHQ�WKH�ZHDSRQV�LQWHQGHG
DJDLQVW�6DEEDWK�NHHSHUV�DUH�WXUQHG�XSRQ�RQH�DQRWKHU��DQG�WRWDO�FKDRV�UHVXOWV�DPRQJ�WKH�QDWLRQV��IROORZHG
E\�WHUULEOH�FRQYXOVLRQV�DQG�FRQIODJUDWLRQV�DQG�WKH�GHVWUXFWLRQ�RI�WKH�ZLFNHG�DV�-HVXV�UHWXUQV�DQG�WDNHV�+LV
SHRSOH�WR�KHDYHQ�

7KH�ILQDO�SKDVH�RI�WKH�EDWWOH�RI�$UPDJHGGRQ�ZLOO�WDNH�SODFH�RQH�WKRXVDQG�\HDUV�ODWHU��ZKHQ�WKH�+RO\
&LW\�GHVFHQGV�IURP�KHDYHQ�DQG�WKH�UHVXUUHFWHG�ZLFNHG�DUH�JDWKHUHG�E\�6DWDQ�WR�EDWWOH�DJDLQVW�WKH�+RO\
&LW\��EXW�ILUH�FRPHV�GRZQ�RXW�RI�KHDYHQ�DQG�GHVWUR\V�WKHP�

:DUV�DQG�7URXEOHV�,QFUHDVH�7LOO�WKH�(QG
����WURXEOH�WKDW�ZLOO�QRW�FHDVH�WLOO�-HVXV�FRPHVߚ6RRQ�JULHYRXV�WURXEOHV�ZLOO�DULVH�DPRQJ�WKH�QDWLRQVߡ
7KH�ZDUV�DQG�WKH�UXPRUV�RI�ZDUV��WKH�GHVWUXFWLRQ�E\�ILUH�DQG�IORRG��VD\�FOHDUO\�WKDW�WKH�WLPH�RIߨߡ

WURXEOH��ZKLFK�LV�WR�LQFUHDVH�XQWLO�WKH�HQG��LV�QHDU�DW�KDQG0ߚ�ߢ�DU�����5+�1RY������������

������7ߚ�ߢ�6WULIH��ZDU��EORRGVKHG��ZLWK�IDPLQH�DQG�SHVWLOHQFH�UDJHG�HYHU\ZKHUHߡ

���5+�2FW������0DUߚ�ߢ�V�KLVWRU\��ZDU�ZLOO�UDJHߞQ�WKH�ODVW�VFHQHV�RI�WKLV�HDUWK,ߡ��������

ߨ\YHU\WKLQJ�LQ�RXU�ZRUOG�LV�LQ�DJLWDWLRQ��7KHUH�DUH�ZDUV�DQG�UXPRUV�RI�ZDUV��7KH�QDWLRQV�DUH�DQJU)ߡ
%XW�ZKLOH�DOUHDG\�QDWLRQ�LV�ULVLQJ�DJDLQVW�QDWLRQ��DQG�NLQJGRP�DJDLQVW�NLQJGRP��WKHUH�LV�QRW�QRZ�D�JHQHUDO
HQJDJHPHQW��$V�\HW�WKH�IRXU�ZLQGV�DUH�KHOG�XQWLO�WKH�VHUYDQWV�RI�*RG�DUH�VHDOHG�LQ�WKHLU�IRUHKHDGV��7KHQ
WKH�SRZHUV�RI�HDUWK�ZLOO�PDUVKDO�WKHLU�IRUFHV�IRU�WKH�ODVW�JUHDW�EDWWOH�7ߚ�ߢ�����



6DWDQ�8VHV�:DUV�WR�'LYHUW�0LQGV�)URP�3UHSDUDWLRQ
6DWDQ�GHOLJKWV�LQ�ZDU���,W�LV�KLV�REMHFW�WR�LQFLWH�WKH�QDWLRQV�WR�ZDU�DJDLQVW�RQH�DQRWKHU��IRU�KH�FDQ�WKXVߡ

GLYHUW�WKH�PLQGV�RI�WKH�SHRSOH�IURP�WKH�ZRUN�RI�SUHSDUDWLRQ�WR�VWDQG�LQ�WKH�GD\�RI�*RGߚ�ߢ�*&�����

6DWDQ�,QVWLJDWHV�:DUV��7KHQ�,QIOXHQFHV�0HQ�WR�%ODPH�*RGߞV�3HRSOH
6DWDQ�ZLOO�SOXQJH�WKH�LQKDELWDQWV�RI�HDUWK�LQWR�RQH�JUHDW��ILQDO�WURXEOH��$V�WKH�DQJHOV�RI�*RG�FHDVH�WRߡ

KROG�LQ�FKHFN�WKH�ILHUFH�ZLQGV�RI�KXPDQ�SDVVLRQ��DOO�WKH�HOHPHQWV�RI�VWULIH�ZLOO�EH�OHW�ORRVH��7KH�ZKROH
ZRUOG�ZLOO�EH�LQYROYHG�LQ�UXLQ���7KRVH�ZKR�KRQRU�WKH�ODZ�RI�*RG�KDYH�EHHQ�DFFXVHG�RI�EULQJLQJ
MXGJPHQWV�XSRQ�WKH�ZRUOG��DQG�WKH\�ZLOO�EH�UHJDUGHG�DV�WKH�FDXVH�RI���VWULIH�DQG�EORRGVKHG�DPRQJ�PHQ
WKDW�DUH�ILOOLQJ�WKH�HDUWK�ZLWK�ZRHߚ�ߢ�*&�����

:DUULQJ�1DWLRQV�8QLWH�8QGHU�3DSDF\�WR�$GYDQFH�&RPPRQ�,QWHUHVW�WR�2SSRVH�6DLQWV
7KH�ZLOOLQJ�VXEMHFWV�RI�6DWDQ�DUH�IDLWKIXO��DFWLYH��DQG�XQLWHG�LQ�RQH�REMHFW��DQG�DOWKRXJK�WKH\�KDWH�DQGߡ

ZDU�RQH�ZLWK�DQRWKHU��\HW�WKH\�LPSURYH�HYHU\�RSSRUWXQLW\�WR�DGYDQFH�WKHLU�FRPPRQ�LQWHUHVW�7ߚ�ߢ������

WKHߚWKH�SDSDO�SRZHUߚ7KH�ZRUOG�LV�ILOOHG�ZLWK�VWRUP�DQG�ZDU�DQG�YDULDQFH��<HW�XQGHU�RQH�KHDGߡ
SHRSOH�ZLOO�XQLWH�WR�RSSRVH�*RG�LQ�WKH�SHUVRQ�RI�+LV�ZLWQHVVHV�7ߚ�ߢ������

�VDZ�WKH�VZRUG�>ZDU@��IDPLQH��SHVWLOHQFH��DQG�JUHDW�FRQIXVLRQ�LQ�WKH�ODQG��7KH�ZLFNHG�WKRXJKW�WKDW,ߡ
ZH�KDG�EURXJKW�WKH�MXGJPHQWV�XSRQ�WKHP��DQG�WKH\�URVH�XS�DQG�WRRN�FRXQVHO�WR�ULG�WKH�HDUWK�RI�XV��WKLQNLQJ
WKDW�WKHQ�WKH�HYLO�ZRXOG�EH�VWD\HGߚ�ߢ�(:��������

7KH�ZKROH�ZRUOG�LV�WR�EH�VWLUUHG�ZLWK�HQPLW\�DJDLQVW�6HYHQWK�GD\�$GYHQWLVWV���,W�LV�WKH�SXUSRVH�RIߡ
6DWDQ�WR�FDXVH�WKHP�WR�EH�EORWWHG�IURP�WKH�HDUWK70ߚ�ߢ�����

:RUOG�/HDGHUV�DQG�3HRSOH�0DUVKDO�)RUFHV�WR�:DU�$JDLQVW�6DLQWV
LQJV�DQG�UXOHUV�DQG�JRYHUQRUV�KDYH�SODFHG�XSRQ�WKHPVHOYHV�WKH�EUDQG�RI�DQWLFKULVW�>E\�XQLWLQJ�ZLWK.ߡ

SDSDO�SRZHU@��DQG�DUH�UHSUHVHQWHG�DV�WKH�GUDJRQ�ZKR�JRHV�WR�PDNH�ZDU�ZLWK�WKH�VDLQWV70ߚ�ߢ�����

'HDWK�'HFUHH�3DVVHG�$JDLQVW�6DEEDWK�NHHSHUV
6HH�5HY�������
7KH�SRZHUV�RI�HDUWK��XQLWLQJ�WR�ZDU�DJDLQVW�WKH�FRPPDQGPHQWV�RI�*RG��ZLOO�GHFUHH�WKDW�DOO���VKDOOߡ

FRQIRUP�WR�WKH�FXVWRPV�RI�WKH�FKXUFK�E\�WKH�REVHUYDQFH�RI�WKH�IDOVH�VDEEDWK��$OO�ZKR�UHIXVH�FRPSOLDQFH
ZLOO�EH�YLVLWHG�E\�FLYLO�SHQDOWLHV��DQG�LW�ZLOO�ILQDOO\�EH�GHFODUHG�WKDW�WKH\�DUH�GHVHUYLQJ�RI�GHDWKߚ�ߢ�*&
����

ZLOO�VWLU�XS�WKH�ZLFNHGߨ7KH�UHPQDQW�FKXUFK���ZLOO�IHHO�WKH�LUH�RI�WKH�GUDJRQ�DQG�KLV�KRVWV���6DWDQߡ
SRZHUV�RI�HDUWK�WR�GHVWUR\�WKH�SHRSOH�RI�*RG3ߚ�ߢ�.�����

�����&*ߚ�ߢ�7KHUH�ZLOO�EH��LQ�GLIIHUHQW�ODQGV�D�VLPXOWDQHRXV�PRYHPHQW�IRU�WKHLU�GHVWUXFWLRQߡ

�����.3ߚ�ߢ�W�ODVW�D�XQLYHUVDO�GHFUHH�ZLOO�GHQRXQFH�WKHVH�DV�GHVHUYLQJ�GHDWK$ߡ

$UPDPHQWV�RI�:DUIDUH�'HYHORSHG
RXU�PLJKW\�DQJHOV�KROG�EDFN�WKH�SRZHUV�RI�WKLV�HDUWK�WLOO�WKH�VHUYDQWV�RI�*RG�DUH�VHDOHG�LQ�WKHLU(ߡ

IRUHKHDGV��7KH�QDWLRQV�RI�WKH�ZRUOG�DUH�HDJHU�IRU�FRQIOLFW��EXW�WKH\�DUH�KHOG�LQ�FKHFN�E\�WKH�DQJHOV��:KHQ
WKLV�UHVWUDLQLQJ�SRZHU�LV�UHPRYHG�WKHUH�ZLOO�FRPH�D�WLPH�RI�WURXEOH�DQG�DQJXLVK��'HDGO\�LQVWUXPHQWV�RI
ZDUIDUH�ZLOO�EH�LQYHQWHG���$OO�ZKR�KDYH�QRW�WKH�VSLULW�RI�WUXWK�ZLOO�EH�XQLWHG�XQGHU�WKH�OHDGHUVKLS�RI
6DWDQLF�DJHQFLHV��%XW�WKH\�DUH�WR�EH�NHSW�XQGHU�FRQWURO�WLOO�WKH�WLPH�VKDOO�FRPH�IRU�WKH�JUHDW�EDWWOH�RI
$UPDJHGGRQ0ߚ�ߢ�DU�������%&������/HWWHU�����������



(QHP\�:HDSRQV�)DOO�DV�D�6WUDZ�DV�$QJHOV�'HIHQG�6DLQWV
Q�ULJKWHRXVQHVV�VKDOW�WKRX�EH�HVWDEOLVKHG���WKRX�VKDOW�QRW�IHDU���ZKRVRHYHU�VKDOO�JDWKHU�WRJHWKHU,ߡ

DJDLQVW�WKHH�VKDOO�IDOO�IRU�WK\�VDNH��1R�ZHDSRQ�WKDW�LV�IRUPHG�DJDLQVW�WKHH�VKDOO�SURVSHUߚ�ߢ���,VD�
������������

7KRXJK�D�JHQHUDO�GHFUHH�KDV�IL[HG�WKH�WLPH�ZKHQ�FRPPDQGPHQW�NHHSHUV�PD\�EH�SXW�WR�GHDWK��WKHLUߡ
HQHPLHV�ZLOO�LQ�VRPH�FDVHV�DQWLFLSDWH�WKH�GHFUHH��DQG�EHIRUH�WKH�WLPH�VSHFLILHG��ZLOO�HQGHDYRU�WR�WDNH
WKHLU�OLYHV��%XW�QRQH�FDQ�SDVV�WKH�PLJKW\�JXDUGLDQV�VWDWLRQHG�DERXW�HYHU\�IDLWKIXO�VRXO��6RPH�DUH�DVVDLOHG
LQ�WKHLU�IOLJKW�IURP�WKH�FLWLHV�DQG�YLOODJHV��EXW�WKH�VZRUGV�>V\PERO�RI�DQ\�ZHDSRQ@�UDLVHG�DJDLQVW�WKHP
EUHDN�DQG�IDOO�SRZHUOHVV�DV�D�VWUDZ��2WKHUV�DUH�GHIHQGHG�E\�DQJHOV�LQ�WKH�IRUP�RI�PHQ�RI�ZDUߚ�ߢ�*&
����

:HDSRQV�,QWHQGHG�IRU�6DLQWV�8VHG�WR�6OD\�:LFNHG�3HRSOH�DQG�0LQLVWHUV
7KH�/RUG�ZLOO�VPLWH�DOO�WKH�SHRSOH�WKDW�KDYH�IRXJKW�DJDLQVW�-HUXVDOHP����D�JUHDW�WXPXOW�IURP�WKH�/RUGߡ

VKDOO�EH�DPRQJ�WKHP��DQG�WKH\�VKDOO�OD\�KROG�HYHU\�RQH�RQ�WKH�KDQG�RI�KLV�QHLJKERU��DQG�KLV�KDQG�VKDOO�ULVH
XS�DJDLQVW�WKH�KDQG�RI�KLV�QHLJKERUߚ�ߢ�=HFK�����������

���WKH�/RUG�KDWK�D�FRQWURYHUV\�ZLWK�WKH�QDWLRQV����+H�ZLOO�JLYH�WKHP�WKDW�DUH�ZLFNHG�WR�WKHߡ
VZRUG����%HKROG��HYLO�VKDOO�JR�IRUWK�IURP�QDWLRQ�WR�QDWLRQ����$QG�WKH�VODLQ�RI�WKH�/RUG�VKDOO�EH�DW�WKDW�GD\
IURP�RQH�HQG�RI�WKH�HDUWK�HYHQ�XQWR�WKH�RWKHU����+RZO��\H�VKHSKHUGV�>UHOLJLRXV�OHDGHUV@��DQG�FU\���IRU�WKH
GD\V�RI�\RXU�VODXJKWHU����$QG�WKH�VKHSKHUGV�VKDOO�KDYH�QR�ZD\�WR�IOHH��QRU�WKH�SULQFLSDO�RI�WKH�IORFN�WR
HVFDSH����IRU�WKH�/RUG�KDWK�VSRLOHG�WKHLU�SDVWXUHߢ��>PHPEHU�VXSSRUW@ߚ���-HU�����������

7KH�SHRSOH�VHH�WKDW�WKH\�KDYH�EHHQ�GHOXGHG��7KH\���XQLWH�LQ�KHDSLQJ�WKHLU�ELWWHUHVW�FRQGHPQDWLRQ�XSRQߡ
WKH�PLQLVWHUV��8QIDLWKIXO�SDVWRUV�KDYH�SURSKHVLHG�VPRRWK�WKLQJV��7KH\�KDYH�OHG�WKHLU�KHDUHUV�WR�PDNH�YRLG
WKH�ODZ�RI�*RG�DQG�WR�SHUVHFXWH�WKRVH�ZKR�ZRXOG�NHHS�LW�KRO\����7KH�VZRUGV�>ZHDSRQV@�ZKLFK�ZHUH�WR
VOD\�*RGߞV�SHRSOH��DUH�QRZ�HPSOR\HG�WR�GHVWUR\�WKHLU�HQHPLHV��(YHU\ZKHUH�WKHUH�LV�VWULIH�DQG
EORRGVKHGߚ�ߢ�*&���������

IWHU�WKH�VDLQWV�KDG�EHHQ�GHOLYHUHG�E\�WKH�YRLFH�RI�*RG��WKH�ZLFNHG�PXOWLWXGH�WXUQHG�WKHLU�UDJH�XSRQ$ߡ
RQH�DQRWKHU��7KH�HDUWK�VHHPHG�WR�EH�GHOXJHG�ZLWK�EORRG��DQG�GHDG�ERGLHV�ZHUH�IURP�RQH�HQG�RI�LW�WR�WKH
RWKHUߚ�ߢ�(:�����

6DLQWV�+DYH�6SLULWXDO�:HDSRQV�WR�%H�8VHG�LQ�$UPDJHGGRQ
�����RU&��ߚ�ߢ�7KH�ZHDSRQV�RI�RXU�ZDUIDUH�DUH�QRW�FDUQDO��EXW�PLJKW\�WKURXJK�*RGߡ��

H�ZUHVWOH�QRW�DJDLQVW�IOHVK�DQG�EORRG��EXW�DJDLQVW�SULQFLSDOLWLHV��DJDLQVW�SRZHUV��DJDLQVW�WKH�UXOHUV:ߡ
RI�WKH�GDUNQHVV�RI�WKLV�ZRUOG��DJDLQVW�VSLULWXDO�ZLFNHGQHVV�LQ�KLJK�SODFHV��:KHUHIRUH�WDNH�XQWR�\RX�WKH
ZKROH�DUPRXU�RI�*RG��WKDW�\H�PD\�EH�DEOH�WR�ZLWKVWDQG�LQ�WKH�HYLO�GD\����\RXU�ORLQV�JLUW�DERXW�ZLWK�WUXWK�
DQG�KDYLQJ�RQ�WKH�EUHDVWSODWH�RI�ULJKWHRXVQHVV��DQG�\RXU�IHHW�VKRG�ZLWK�WKH���JRVSHO�RI�SHDFH��$ERYH�DOO�
WDNLQJ�WKH�VKLHOG�RI�IDLWK��ZKHUHZLWK�\H�VKDOO�EH�DEOH�WR�TXHQFK�DOO�WKH�ILHU\�GDUWV�RI�WKH�ZLFNHG��$QG�WDNH
WKH�KHOPHW�RI�VDOYDWLRQ��DQG�WKH�VZRUG�RI�WKH�6SLULW��ZKLFK�LV�WKH�:RUG�RI�*RGߚ�ߢ�(SK����������

�����.3ߚ�ߢ�V�ULJKWHRXVQHVV��WKH�FKXUFK�LV�WR�HQWHU�XSRQ�KHU�ILQDO�FRQIOLFWߞODG�LQ�WKH�DUPRU�RI�&KULVW&ߡ

$UP\�RI�+HDYHQO\�$QJHOV�3DUWLFLSDWHV�LQ�$UPDJHGGRQ
7KH�EDWWOH�RI�$UPDJHGGRQ�LV�VRRQ�WR�EH�IRXJKW��+H�RQ�ZKRVH�YHVWXUH�LV�ZULWWHQ�WKH�QDPH��.LQJ�RIߡ

NLQJV��DQG�/RUG�RI�ORUGV��LV�VRRQ�WR�OHDG�IRUWK�WKH�DUPLHV�RI�KHDYHQ�7ߚ�ߢ������

1RWH��5HIHUHQFH�LV�PDGH�KHUH�WR�5HY�����������LQGLFDWLQJ�WKDW�WKLV�FKDSWHU�LV�D�FRQWLQXDWLRQ�RI�WKH
VXEMHFW�RI�$UPDJHGGRQ�ZKLFK�EHJDQ�LQ�5HY�����



(YLO�$QJHOV�DQG�*RRG�$QJHOV�LQ�+XPDQ�)RUP�LQ�%DWWOH
6DWDQLF�DJHQFLHV�LQ�KXPDQ�IRUP�ZLOO�WDNH�SDUW�LQ�WKH�ODVW�JUHDW�FRQIOLFW�WR�RSSRVH�WKH�EXLOGLQJ�XS�RIߡ

WKH�NLQJGRP�RI�*RG��$QG�KHDYHQO\�DQJHOV�LQ�KXPDQ�JXLVH�ZLOO�EH�RQ�WKH�ILHOG�RI�DFWLRQ��7KH�WZR�RSSRVLQJ
SDUWLHV�ZLOO�FRQWLQXH�WR�H[LVW�WLOO�WKH�FORVLQJ�XS�RI�WKH�ODVW�JUHDW�FKDSWHU�LQ�WKH�ZRUOGߞV�KLVWRU\�60ߚ�ߢ�
�����5+�$XJ�����������

&KULVW�'LUHFWV�%DWWOH�RI�$UPDJHGGRQ
YLO�DQJHOV�XQLWH�WKHLU�SRZHUV�ZLWK�HYLO�PHQ��DQG�DV�WKH\�KDYH�EHHQ�LQ�FRQVWDQW�FRQIOLFW�DQG�DWWDLQHG)ߡ

DQ�H[SHULHQFH�LQ�WKH�EHVW�PRGHV�RI�GHFHSWLRQ�DQG�EDWWOH��DQG�KDYH�EHHQ�VWUHQJWKHQLQJ�IRU�FHQWXULHV��WKH\
ZLOO�QRW�\LHOG�WKH�ODVW�JUHDW�ILQDO�FRQWHVW�ZLWKRXW�D�GHVSHUDWH�VWUXJJOH��$OO�WKH�ZRUOG�ZLOO�EH�RQ�RQH�VLGH�RU
WKH�RWKHU�RI�WKH�TXHVWLRQ��7KH�EDWWOH�RI�$UPDJHGGRQ�ZLOO�EH�IRXJKW��DQG�WKDW�GD\�PXVW�ILQG�QRQH�RI�XV
VOHHSLQJ���

V�KRVW�ZLOO�VWDQG�DW�WKHߞ7KH�SRZHU�RI�WKH�+RO\�*KRVW�PXVW�EH�XSRQ�XV��DQG�WKH�&DSWDLQ�RI�WKH�/RUGߡ
KHDG�RI�WKH�DQJHOV�RI�KHDYHQ�WR�GLUHFW�WKH�EDWWOH0ߚ�ߢ�DU�����>/HWWHU������������

-HVXV�2XU�&DSWDLQ��DQG�+LV�$QJHOV�)LJKW�IRU�8V
7KLV�VPDOO�UHPQDQW��XQDEOH�WR�GHIHQG�WKHPVHOYHV�LQ�WKH�GHDGO\�FRQIOLFW�ZLWK�WKH�SRZHUV�RI�HDUWK�WKDWߡ

DUH�PDUVKDOHG�E\�WKH�GUDJRQ�KRVW��PDNH�*RG�WKHLU�GHIHQVH�7ߚ�ߢ������

V�KRVW�LV�OHDGLQJ�RQ�WKH�DUPLHV�RI�KHDYHQ�DQG�PLQJOLQJ�LQߞQ�WKLV�ODVW�FRQIOLFW�WKH�&DSWDLQ�RI�WKH�/RUG,ߡ
WKH�UDQNV�DQG�ILJKWLQJ�RXU�EDWWOHV�IRU�XV�60ߚ�ߢ������

*RGߞV�$UPRU\�RI�:HDSRQV�(QGV�WKH�%DWWOH
-HU���������-RE������������5HY�����������
HKRYDK-ߝ�V�KLVWRU\��ZKHQߞH�DUH�WROG�RI�D�JUHDWHU�EDWWOH�WR�WDNH�SODFH�LQ�WKH�FORVLQJ�VFHQHV�RI�HDUWK:ߡ

KDWK�RSHQHG�+LV�DUPRU\��DQG�KDWK�EURXJKW�IRUWK�WKH�ZHDSRQV�RI�+LV�LQGLJQDWLRQߞ��-HUHPLDK����DVW+ߝ����
WKRXߞ��+H�LQTXLUHVߝ�����VHHQ�WKH�WUHDVXUHV�RI�WKH�KDLO��ZKLFK�,�KDYH�UHVHUYHG�DJDLQVW�WKH�WLPH�RI�WURXEOH�
DJDLQVW�WKH�GD\�RI�EDWWOH�DQG�ZDU"ߞ��-RE������������

JUHDW�YRLFH�RXW�RI�WKH�WHPSOHߝ�7KH�5HYHODWRU�GHVFULEHV�WKH�GHVWUXFWLRQ�WKDW�LV�WR�WDNH�SODFH�ZKHQ�WKHߡ
RI�KHDYHQߞ�DQQRXQFHVߝ��,W�LV�GRQHߞ��+H�VD\V7ߝ��KHUH�IHOO�XSRQ�PHQ�D�JUHDW�KDLO�RXW�RI�KHDYHQ��HYHU\�VWRQH
DERXW�WKH�ZHLJKW�RI�D�WDOHQWߢߞ��>DERXW����SRXQGV@��5HYHODWLRQ��������33ߚ�ߢ���������

*RGߞV�3HRSOH��6SLULWXDO�,VUDHO��'HOLYHUHG�)URP�%DE\ORQ
ߢߨ7KHUH�VKDOO�EH�D�WLPH�RI�WURXEOH�VXFK�DV�QHYHU�ZDV���DQG�DW�WKDW�WLPH�WK\�SHRSOH�VKDOO�EH�GHOLYHUHGߡ

�����DQ'ߚ��>$OVR�VHH�0LFDK�����@�

W�ZDV�DQ�KRXU�RI�IHDUIXO��WHUULEOH�DJRQ\�WR�WKH�VDLQWV��'D\�DQG�QLJKW�WKH\�FULHG�XQWR�*RG�IRU,ߡ
GHOLYHUDQFHߚ�ߢ�(:�����

YLO�PHQ�DUH�DERXW�WR�UXVK�XSRQ�WKHLU�SUH\��ZKHQ�OR��D�GHQVH�EODFNQHVV��GHHSHU�WKDQ�WKH�GDUNQHVV�RI)ߡ
WKH�QLJKW��IDOOV�XSRQ�WKH�HDUWK��7KHQ�D�UDLQERZ��VKLQLQJ�ZLWK�WKH�JORU\�IURP�WKH�WKURQH�RI�*RG��VSDQV�WKH
KHDYHQV�DQG�VHHPV�WR�HQFLUFOH�HDFK�SUD\LQJ�FRPSDQ\��7KH�DQJU\�PXOWLWXGHV�DUH�VXGGHQO\�DUUHVWHG��7KHLU
PRFNLQJ�FULHV�GLH�DZD\���

����������&*ߚ�ߢ�W�LV�DW�PLGQLJKW�WKDW�*RG�PDQLIHVWV�+LV�SRZHU�IRU�WKH�GHOLYHUDQFH�RI�+LV�SHRSOH,ߡ
�)RU�PRUH�GHWDLO�VHH�&KDSWHU����RQ�'HOLYHUDQFH�DW�0LGQLJKW��

$UPDJHGGRQ�,QWHUUXSWHG�DW�6HFRQG�&RPLQJ�RI�&KULVW
5HY�����������6SLULWV�RI�GHYLOV���JR�IRUWK�XQWR�WKH�NLQJV�RI�WKH�HDUWK�DQG�WKH�ZKROH�ZRUOG��WR�JDWKHUߡ�



WKHP�WR�WKH�EDWWOH�RI�WKDW�JUHDW�GD\�RI�*RG�$OPLJKW\��%HKROG��,�FRPH�DV�D�WKLHIߢ���
WKHߝ�QG$�ߞ�LQ�ULJKWHRXVQHVV�+H�GRWK�MXGJH�DQG�PDNH�ZDUߝ����HVXV�ULGHV�IRUWK�DV�D�PLJKW\�FRQTXHURU-ߡ

DUPLHV�ZKLFK�ZHUH�LQ�KHDYHQ�IROORZ�+LPߨߞ��5HY�������������7KH�.LQJ�RI�NLQJV�GHVFHQGV�XSRQ�WKH
FORXG�

�VDLDK,��ߞZLWK�FRQIXVHG�QRLVH��WKH�JDUPHQWV�UROOHG�LQ�EORRGߝ�����7KH�FODVK�RI�DUPV��WKH�WXPXOW�RI�EDWWOHߡ
�����LV�VWLOOHG����7KH�ZLFNHG�SUD\�WR�EH�EXULHG�EHQHDWK�WKH�URFNV�RI�WKH�PRXQWDLQV�UDWKHU�WKDQ�PHHW�WKH�IDFH
RI�+LP�ZKRP�WKH\�KDYH�GHVSLVHG�DQG�UHMHFWHGߚ�ߢ�*&����������

'U\LQJ�8S�RI�:DWHUV�RI�(XSKUDWHV�WR�3UHSDUH�:D\�RI�.LQJV�RI�(DVW�WR�'HVWUR\�%DE\ORQ�DQG�'HOLYHU
,VUDHO

2EMHFW�RI�7KLV�6HFWLRQ
7KH�PDQQHU�LQ�ZKLFK�DQFLHQW�%DE\ORQ�ZDV�GHVWUR\HG�DQG�DQFLHQW�,VUDHO�ZDV�GHOLYHUHG��LV�DQ�H[DPSOH

RI�KRZ�PRGHUQ�%DE\ORQ�>5RPDQ�&DWKROLFLVP�DQG�DOO�ZKR�IROORZ�KHU@�ZLOO�IDOO�GXULQJ�$UPDJHGGRQ�DV
PRGHUQ��VSLULWXDO�,VUDHO�>*RGߞV�SHRSOH@�LV�GHOLYHUHG�

�QG�WKH�VL[WK�DQJHO�SRXUHG�RXW�KLV�YLDO�XSRQ�WKH�JUHDW�ULYHU�(XSKUDWHV$ߡ�DQG�WKH�ZDWHU�WKHUHRI�ZDV
GULHG�XS��WKDW�WKH�ZD\�RI�WKH�NLQJV�RI�WKH�HDVW�PLJKW�EH�SUHSDUHG�5ߚ�ߢ�HY��������

$QFLHQW��/LWHUDO�%DE\ORQ

$QFLHQW�%DE\ORQ�:DV�/RFDWHG�RQ�(XSKUDWHV�5LYHU
-HU������������@XSKUDWHV�ULYHU)<�ߢ�DE\ORQ���GZHOOHVW�XSRQ�PDQ\�ZDWHUV%ߡ�
-HU�����������ߢ�WKH�QRUWK�FRXQWU\�E\�WKH�ULYHU�(XSKUDWHVߨDE\ORQ�LV%ߡ�

1RWH��7KH�5LYHU�(XSKUDWHV�UDQ�GLDJRQDOO\�XQGHU�WKH�FLW\�ZDOOV�DQG�WKURXJK�WKH�FLW\�RI�%DE\ORQ��7KH
FLW\�RI�%DE\ORQ�ZDV�GHSHQGHQW�XSRQ�WKHVH�ZDWHUV�IRU�KHU�YHU\�H[LVWHQFH�

:DWHUV�'ULHG�8S�WR�3UHSDUH�:D\�RI�.LQJV�RI�(DVW
,VD������������������*RG�VDLG�WR�DQFLHQW�%DE\ORQߡ�����,�ZLOO�GU\�XS�WK\�ULYHUV��7KDW�VDLWK�RI�&\UXV���WR

RSHQ�EHIRUH�KLP�WKH�WZR�OHDYHG�JDWHV��DQG�WKH�JDWHV�VKDOO�QRW�EH�VKXWߢ�

1RWH��7KH�5LYHU�(XSKUDWHV�ZDV�GULHG�XS�E\�&\UXV�E\�GLYHUWLQJ�WKH�ZDWHUV�LQWR�RWKHU�FKDQQHOV
SUHSDUHG�IRU�WKDW�SXUSRVH��7KLV�SUHSDUHG�WKH�ZD\�RI�WKH�NLQJV�RI�WKH�HDVW�WR�GHVWUR\�DQFLHQW�%DE\ORQ�
'XULQJ�%HOVKD]]DUߞV�IHDVW��ZKHQ�%DE\ORQ�ZDV�GUXQN�ZLWK�ZLQH��FDUHOHVV�JXDUGV�OHIW�WKH�ULYHU�JDWHV�RSHQ�
DV�SUHGLFWHG�E\�*RG��7KH�0HGR�3HUVLDQ�DUPLHV�IURP�WKH�HDVW�XQGHU�WKH�OHDGHUVKLS�RI�&\UXV��HQWHUHG�XQGHU
WKH�ZDOOV�RQ�WKH�GU\�ULYHUEHG��RYHUWKUHZ�%DE\ORQ��DQG�WKXV�RSHQHG�WKH�ZD\�IRU�WKH�GHOLYHUDQFH�RI�,VUDHO
IURP�%DE\ORQLDQ�FDSWLYLW\�

HVWUR\HG�$QFLHQW�%DE\ORQ'�ߢLQJV�RI�WKH�(DVW.ߡ
-HU������������3UHSDUH�DJDLQVW�KHU�WKH�QDWLRQV�ZLWK�WKH�NLQJV�RI�WKH�0HGHV�����DJDLQVW�%DE\ORQ��WRߡ�

PDNH�WKH�ODQG�RI�%DE\ORQ�D�GHVRODWLRQ�ZLWKRXW�DQ�LQKDELWDQWߢ�

,VD�������������DOOLQJ�D�UDYHQRXV�ELUG�IURP�WKH�HDVW�>&\UXV�,VD&ߡ��@�WKH�PDQ�WKDW�H[HFXWHWK�P\�FRXQVHO
IURP�D�IDU�FRXQWU\ߢ�

,VD��������>*RG@ߡ����UDLVHG�XS�WKH�ULJKWHRXV�PDQ�>&\UXV@�IURP�WKH�($67ߢ�

0RGHUQ�6SLULWXDO�%DE\ORQ

0RGHUQ�%DE\ORQ�6LWV�RQߡ�:DWHUVߢ�RI�6SLULWXDO�(XSKUDWHV



5HY������������DE\ORQ�WKH�*UHDW���WKH�ZKRUH�WKDW�VLWWHWK�XSRQ�PDQ\�ZDWHUV���7KH�ZDWHUV�ZKLFK�WKRX%ߡ�
VDZHVW�ZKHUH�WKH�ZKRUH�VLWWHWK��DUH�SHRSOHV��DQG�PXOWLWXGHV��DQG�QDWLRQV�DQG�WRQJXHVߢ�

1RWH��7KH�5HYHODWRU�XVHV�WKHߡ�PDQ\�ZDWHUVߢ�RI�WKHߡ�(XSKUDWHVߢ�XSRQ�ZKLFK�DQFLHQW�%DE\ORQ�ZDV
EXLOW��-HU�������������DV�D�V\PERO�RI�WKH�VHD�RI�IROORZHUV�RI�PRGHUQ�%DE\ORQ5ߚRPDQ�&DWKROLFLVP�DQG
DSRVWDWH�3URWHVWDQWLVP��$IWHU�PHQWLRQLQJ�WKHߡ�(XSKUDWHVߢ�LQ�5HY���������-RKQ�FDUULHV�WKH�VDPH�V\PERO�LQWR
WKH�QH[W�FKDSWHU�DQG�VWDWHV�WKDW�PRGHUQ�%DE\ORQߡ�VLWWHWK�XSRQ�PDQ\�ZDWHUVߢ��5HY������������7KHQ�LQ�YHUVH
����KH�VWDWHV�WKDW�WKHVHߡ�ZDWHUVߢ�RI�WKH�(XSKUDWHV�DUH�D�V\PERO�RIߡ�SHRSOHV�DQG�PXOWLWXGHVߚߢWKH�PDQ\
IROORZHUV�RI�WKH�SDSDF\��7KHVH�DUH�WKRVH�ZKRߡ�ZRQGHUHG�DIWHU�WKH�EHDVW������5HY��ߢ���WKHߡ�KHDWKHQߢ�RI
-RHO����������ZKR�DUH�WKH�PLOOLRQV�RI�IROORZHUV��DQG�WKH�QDWLRQV�ZKRߡ�JLYH�WKHLU�SRZHU�DQG�VWUHQJWK�XQWR
WKH�EHDVWߢ��5HY���������

0HDQLQJ�RI�WKH�1DPHߡ�(XSKUDWHVߢ
1RWH��,Q�ILQGLQJ�WKH�IXOILOOPHQW�RI�WKHVH�SURSKHWLF�V\PEROV��WKH�OLWHUDO�ORFDWLRQ�RI�WKH�(XSKUDWHV�5LYHU

PLJKW�QRW�EH�DV�LPSRUWDQW�DV�WKH�VLJQLILFDQFH�RI�WKH�PHDQLQJ�RI�WKH�QDPHߡ�(XSKUDWHVߡ�ߢ�(XSKUDWHVߢ�PHDQV
�6XFK�D�PHDQLQJ�LV�D�YLYLG�SRUWUD\DO�RI�WKH�IHUWLOLW\�DQG�SUROLILF�LQFUHDVH�RI�LOOHJLWLPDWHߢ�WKH�IHUWLOH�ULYHUߡ
FKLOGUHQ�RI�WKHߡ�JUHDW�ZKRUHߚ%DE\ORQ�WKH�JUHDW��WKH�PRWKHU�RI�KDUORWVߢ��5HY�����������ZLWK�ZKRP�WKH
��7�������5HY��ߢNLQJV�RI�WKH�HDUWK�KDYH�FRPPLWWHG�IRUQLFDWLRQߡKLV�LV�D�V\PERO�RI�WKH�LOOLFLW�XQLRQ�RI�FKXUFK
DQG�VWDWH�

7KXV�LW�FDQ�EH�VHHQ�WKDW�WKH�YHU\�QDPHߡ�(XSKUDWHVߢ�LV�D�SUHGLFWLRQ�RI�WKH�XQXVXDO�JURZWK�RI�WKLV
DSRVWDWH�UHOLJLRXV�SRZHU�DV�D�UHVXOW�RI�KHU�LOOLFLW�DOOLDQFH�DQG�UHODWLRQV�ZLWK�FLYLO�JRYHUQPHQWVߚWKH
�7RGD\�WKHUH�DUH�RYHU�D�ELOOLRQ�5RPDQ�&DWKROLFV�LQ�WKH�ZRUOG��DQG�����PLOOLRQ�3URWHVWDQWV��PRVWߢ�NLQJVߡ
RI�ZKRP�DUH�IROORZLQJ�WKH�SDSDO�WUDGLWLRQV��7UXO\��PRGHUQ�%DE\ORQ�LV�VXSSRUWHG�E\�Dߡ�IHUWLOH�ULYHUߚߢD
SUROLILF�SHRSOH�

)ORRGLQJ�:DWHUV�'HVFULEH�2SSUHVVLRQ�DQG�3HUVHFXWLRQ
1RWH��)ORRGLQJߡ�ZDWHUVߢ�DUH�XVHG�LQ�WKH�%LEOH�DV�D�V\PERO�RI�RSSUHVVLRQ��5HY�������SLFWXUHV�%DE\ORQ

DV�VLWWLQJ�XSRQߡ�PDQ\�ZDWHUV�7ߢ�KH�ZDWHUV�RI�PRGHUQ�%DE\ORQ�DUH�LQGHHGߡ�PDQ\ߢ��IRU�WKH\�KDYH
RYHUIORZHG�DQG�IORRGHG�WKH�HDUWK��EULQJLQJ�RSSUHVVLRQ�XSRQ�PRGHUQ�,VUDHO��,VDLDK�XVHG�WKH�V\PERO�RI�WKH
IORRGLQJ�ULYHU�WR�H[SUHVV�WKH�RSSUHVVLRQ�$VV\ULD�EURXJKW�XSRQ�DQFLHQW�,VUDHO�

,VD����������,VUDHO��WKH�ZDWHUV�RI�WKH�ULYHU��1RZ�WKHUHIRUH��EHKROG��WKH�/RUG�EULQJHWK�XS�XSRQ�WKHPߡ�
VWURQJ�DQG�PDQ\��HYHQ�WKH�NLQJ�RI�$VV\ULD���DQG�KH�VKDOO�FRPH�XS�RYHU�DOO�KLV�FKDQQHOV��DQG�JR�RYHU�DOO�KLV
EDQNV���KH�VKDOO�RYHUIORZ�DQG�JR�RYHUߢ���

1RWH��(YHQ�VR��PRGHUQ�%DE\ORQ��&DWKROLFLVP�DQG�$SRVWDWH�3URWHVWDQWLVP��ZLOO�IORRG�WKH�HDUWK�ZLWK
RSSUHVVLRQ�DJDLQVW�WKH�VDLQWV�RI�PRGHUQ��VSLULWXDO�,VUDHOߚWKH�UHPQDQW��-HUHPLDK�XVHG�WKH�VDPH�V\PERO�RI
RYHUIORZLQJ�ZDWHUV�WR�H[SUHVV�WKH�RSSUHVVLRQ�RI�DQFLHQW�%DE\ORQ�DJDLQVW�WKH�3KLOLVWLQHV�

-HU�����������������DE\ORQ���WKDW�GZHOOHVW�XSRQ�PDQ\�ZDWHUV���%HKROG��ZDWHUV�VKDOO�ULVH�XS�RXW�RI%ߡ�
WKH�QRUWK��DQG�VKDOO�EH�DQ�RYHUIORZLQJ�IORRG��DQG�VKDOO�RYHUIORZ�WKH�ODQG���DQG�DOO�WKH�LQKDELWDQWV�RI�WKH
ODQG�VKDOO�KRZOߢ�

1RWH��(YHQ�DV�WKH�SRZHU�RI�DQFLHQW�%DE\ORQ�RQ�WKH�(XSKUDWHV�IORRGHG�RYHU�DQG�SHUVHFXWHG�*RGߞV
SHRSOH�RI�,VUDHO��VR�OLNHZLVH�WKH�ZDWHUV�RI�PRGHUQ�%DE\ORQ��SHRSOH�DQG�QDWLRQV�FRQWUROOHG�E\�IDOVH
FKXUFKHV��5HY��������KDYH�LQ�WKH�SDVW��DQG�ZLOO�DJDLQ��SHUVHFXWH�*RGߞV�WUXH�SHRSOH�RI�PRGHUQ��VSLULWXDO
,VUDHO�

:DWHUVߡ�'ULHG�8Sߢ�WR�3UHSDUH�:D\�RI�.LQJV�RI�(DVW
5HY���������QG�WKH�VL[WK�DQJHO�SRXUHG�RXW�KLV�YLDO�XSRQ�WKH�JUHDW�ULYHU�(XSKUDWHV$ߡ��DQG�WKH�ZDWHU

WKHUHRI�ZDV�GULHG�XS��WKDW�WKH�ZD\�RI�WKH�NLQJV�RI�WKH�HDVW�PLJKW�EH�SUHSDUHGߢ�



1RWH��7KH�GU\LQJ�XS�RI�WKH�OLWHUDO�(XSKUDWHV�5LYHU�E\�&\UXV�WR�SUHSDUH�WKH�ZD\�IRU�WKH�NLQJV�RI�WKH
HDVW��WKH�0HGHV�DQG�3HUVLDQV��WR�GHVWUR\�DQFLHQW�%DE\ORQ��ZDV�D�W\SH�RI�$UPDJHGGRQ�

5HPHPEHU�WKDW�WKH�GU\LQJ�RI�WKHVH�ZDWHUV�LV�Dߡ�SODJXHߚߢD�MXGJPHQW�RI�*RG�XSRQ�WKH�ZRUVKLSHUV�RI
WKH�EHDVW�DQG�KLV�LPDJH��5HY������������,QDVPXFK�DV�PRGHUQ�%DE\ORQ�LV�D�ZRUOG�ZLGH�SRZHU��WKH�GU\LQJ
RI�VSLULWXDO�(XSKUDWHV�ZRXOG�KDYH�D�ZRUOG�ZLGH�DSSOLFDWLRQ�

7KHߡ�ZDWHUVߢ�RU�IROORZHUV�XSRQ�ZKRP�WKH�SDSDF\�GHSHQGV�IRU�KHU�VXVWHQDQFH��ZLOOߡ�GU\�XSߢ�WKHLU
VXSSRUW�WR�WKH�FKXUFK�ZKHQ�WKH\�UHDOL]H�WKDW�WKH\�KDYH�EHHQ�GHOXGHG�DQG�GHFHLYHG�E\�KHU��7XUQLQJ�IURP
WKHLU�SHUVHFXWLRQ�RI�WKH�VDLQWV��WKH\�WXUQ�RQ�WKHLU�RZQ�UHOLJLRXV�OHDGHUV�DQG�RQ�RQH�DQRWKHU�

5HY�����������QDWLRQV�RI��7KH�ZDWHUV���DUH�SHRSOHV�DQG�PXOWLWXGHV��DQG�QDWLRQV����$QG�WKH�WHQ�KRUQVߡ�
WKH�ZRUOG����VKDOO�KDWH�WKH�ZKRUH��%DE\ORQ�Y����DQG�VKDOO�PDNH�KHU�GHVRODWH�DQG�QDNHGߢ�����GU\�XS�KHU
VXSSRUW��

1RWH��7KH�ZLFNHG�ZLOO�WXUQ�SDUWLFXODUO\�DJDLQVW�WKHLU�RZQ�UHOLJLRXV�OHDGHUV�ZKR�KDYH�GHFHLYHG�WKHP�
-HU��������������7KH�/RUG�KDWK�D�FRQWURYHUV\�ZLWK�WKH�QDWLRQV��+H���ZLOO�JLYH�WKH�ZLFNHG�WR�WKHߡ�

VZRUG���$QG�WKH�VODLQ�RI�WKH�/RUG�VKDOO�EH�DW�WKDW�GD\�IURP�RQH�HQG�RI�WKH�HDUWK�HYHQ�XQWR�WKH�RWKHU�HQG�RI
WKH�HDUWK��WKH\�VKDOO�QRW�EH�ODPHQWHG��QHLWKHU�JDWKHUHG��QRU�EXULHGߢ�

�\RZO��\H�VKHSKHUGV�>UHOLJLRXV�OHDGHUV@��DQG�FU+ߡ�DQG�ZDOORZ�\RXUVHOYHV�LQ�WKH�DVKHV��\H�SULQFLSDO�RI
WKH�IORFN��IRU�WKH�GD\V�RI�\RXU�VODXJKWHU�DQG�RI�\RXU�GLVSHUVLRQV�DUH�DFFRPSOLVKHG��DQG�\H�VKDOO�IDOO���$QG
WKH�VKHSKHUGV�VKDOO�KDYH�QR�ZD\�WR�IOHH��QRU�WKH�SULQFLSDO�RI�WKH�IORFN�WR�HVFDSH���WKH�/RUG�KDWK�VSRLOHG
WKHLU�SDVWXUHVߢ��>GULHG�XS�WKH�VXSSRUW�RI�WKHLU�IROORZHUV@�

7KH�SHRSOH�VHH�WKDW�WKH\�KDYH�EHHQ�GHOXGHG��7KH\�DFFXVH�RQH�DQRWKHU�RI�KDYLQJ�OHG�WKHP�WRߡ
GHVWUXFWLRQ��EXW�DOO�XQLWH�LQ�KHDSLQJ�WKHLU�ELWWHUHVW�FRQGHPQDWLRQ�XSRQ�WKH�PLQLVWHUV��8QIDLWKIXO�SDVWRUV
KDYH�SURSKHVLHG�VPRRWK�WKLQJV��WKH\�KDYH�OHG�WKHLU�KHDUHUV�WR�PDNH�YRLG�WKH�ODZ�RI�*RG�DQG�WR�SHUVHFXWH
WKRVH�ZKR�ZRXOG�NHHS�LW�KRO\��1RZ��LQ�WKHLU�GHVSDLU��WKHVH�WHDFKHUV�FRQIHVV�EHIRUH�WKH�ZRUOG�WKHLU�ZRUN
RI�GHFHSWLRQ��7KH�PXOWLWXGHV�DUH�ILOOHG�ZLWK�IXU\ߝ��:H�DUH�ORVWߞ��WKH\�FU\ߝ��DQG�\RX�DUH�WKH�FDXVH�RI�RXU
UXLQ��DQG�WKH\�WXUQ�XSRQ�WKH�IDOVH�VKHSKHUGV��7KH�YHU\�RQHV�WKDW�RQFH�DGPLUHG�WKHP�PRVW��ZLOO�SURQRXQFHߞ
WKH�PRVW�GUHDGIXO�FXUVHV�XSRQ�WKHP��7KH�YHU\�KDQGV�WKDW�RQFH�FURZQHG�WKHP�ZLWK�ODXUHOV��ZLOO�EH�UDLVHG
IRU�WKHLU�GHVWUXFWLRQ��7KH�VZRUGV�ZKLFK�ZHUH�WR�VOD\�*RGߞV�SHRSOH��DUH�QRZ�HPSOR\HG�WR�GHVWUR\�WKHLU
HQHPLHV��(YHU\ZKHUH�WKHUH�LV�VWULIH�DQG�EORRGVKHGߢ���6KH�WKHQ�TXRWHV�-HU���������(]H���������,VD��������
+DJ������������=HFK��������������&*ߚ��������

1RWH��7KH�ZDWHU�RI�WKH�OLWHUDO�5LYHU�(XSKUDWHV�VXVWDLQHG�DQFLHQW�%DE\ORQ�XQWLO�LW�ZDV�GULHG�XS��WKHQ�LW
EHFDPH�WKH�PHDQV�RI�KHU�GHVWUXFWLRQ��6R�WKH�ZDWHUV�>IROORZHUV@�RI�VSLULWXDO�(XSKUDWHV�DUH�DQ�DVVHW�WR
PRGHUQ�%DE\ORQ�>SDSDF\@��XQWLO�WKH\�GU\�XS�WKHLU�VXSSRUW��7KHQ�WKH\�EHFRPH�WKH�PHDQV�RI�KHU�GHVWUXFWLRQ�

=HFK�����������QG�WKLV�VKDOO�EH�WKH�SODJXH�ZKHUHZLWK�WKH�/RUG�ZLOO�VPLWH�DOO�WKH�SHRSOH�WKDW�KDYH$ߡ�
IRXJKW�DJDLQVW�-HUXVDOHP�>*RGߞV�SHRSOH@����$QG�LW�VKDOO�FRPH�WR�SDVV�LQ�WKDW�GD\��WKDW�D�JUHDW�WXPXOW�IURP
WKH�/RUG�VKDOO�EH�DPRQJ�WKHP��DQG�WKH\�VKDOO�OD\�KROG�HYHU\�RQH�RQ�WKH�KDQG�RI�KLV�QHLJKERXUߢ�

(]H�����������QG�WKRX�VKDOW�FRPH�XS�DJDLQVW�P\�SHRSOH�RI�,VUDHO���LQ�WKH�ODWWHU�GD\V���WKDW�WKH$ߡ�
KHDWKHQ�PD\�NQRZ�PH���HYHU\�PDQߞV�VZRUG�VKDOO�EH�DJDLQVW�KLV�EURWKHU��$QG�,�ZLOO�SOHDG�DJDLQVW�KLP�ZLWK
SHVWLOHQFH�DQG�ZLWK�EORRG��ILUVW��VHFRQG�DQG�WKLUG�SODJXHV��5HY������������DQG�JUHDW�KDLOVWRQHVߢ���VHYHQWK
SODJXH�5HY���������-RE�����������

:DWHUV�RI�3HUVHFXWLRQ�$OVR�'ULHG�8S
1RWH��,Q�DQRWKHU�VHQVHߡ��ZDWHUVߢ�UHSUHVHQW�WKH�SHUVHFXWLRQ�RI�*RGߞV�SHRSOH�
5HY�����������7KH�GUDJRQ�>6DWDQ�ZRUNLQJ�WKURXJK�WKH�SDSDF\@�SHUVHFXWHG�WKH�ZRPDQ�>WUXHߡ�

FKXUFK@���DQG�WKH�VHUSHQW�FDVW�RXW�RI�KLV�PRXWK�ZDWHU�DV�D�IORRG�DIWHU�WKH�ZRPDQ��WKDW�KH�PLJKW�FDXVH�KHU�WR



EH�FDUULHG�DZD\�RI�WKH�IORRGߢ�

1RWH��7KH�GU\LQJ�XS�RI�WKDW�ZDWHU�RI�SHUVHFXWLRQ�GHOLYHUHG�*RGߞV�SHRSOH�DIWHU�WKH������GD\V�>\HDUV@
RI�SDSDO�SHUVHFXWLRQ�

5HY��������QG�WKH�HDUWK�KHOSHG�WKH�ZRPDQ�DQG�WKH�HDUWK�RSHQHG�KHU�PRXWK��DQG�VZDOORZHG�XS�WKH$ߡ�
IORRG�>GULHG�LW�XS@�ZKLFK�WKH�GUDJRQ�FDVW�RXW�RI�KLV�PRXWK�

1RWH��(YHQ�VR��WKH�IORRG�RI�SHUVHFXWLRQ�RI�PRGHUQ�VSLULWXDO�,VUDHO�ZLOO�FHDVH��RU�GU\�XS��ZKHQ�WKH
IROORZHUV�RI�PRGHUQ�%DE\ORQ�WXUQ�DJDLQVW�WKHLU�RZQ�OHDGHUV��7KXV�WKH�ZD\�RI�WKH�NLQJV�RI�WKH�HDVW�LV
SUHSDUHG�WR�GHOLYHU�PRGHUQ�VSLULWXDO�,VUDHO�

$�GHVFULSWLRQ�RI�WKLV�GHOLYHUDQFH�RI�PRGHUQ�VSLULWXDO�,VUDHO�E\�GU\LQJ�XS�WKH�ULYHU�RI�DIIOLFWLRQ�
SHUVHFXWLRQ��DQG�WURXEOH��LV�IRXQG�LQ�=HFKDULDK�DQG�,VDLDK�

=HFK���������,VUDHOߡ�VKDOO�SDVV�WKURXJK�WKH�VHD�ZLWK�DIIOLFWLRQ��DQG�VKDOO�VPLWH�WKH�ZDYHV�RI�WKH�VHD�
DQG�DOO�WKH�GHHSV�RI�WKH�ULYHU�VKDOO�GU\�XSߢ�

1RWH��9HUVH���RI�WKH�VDPH�FKDSWHU�VSHDNV�RI�WKHߡ�ODWWHU�UDLQߢ�WKDW�UHIUHVKHV�WKH�UHPQDQW��VSLULWXDO
,VUDHO��&RQWUDVWHG�ZLWK�WKH�UHPQDQWߞV�ODWWHU�UDLQ�UHIUHVKLQJ�H[SHULHQFH��WKLV�LV�WKH�H[SHULHQFH�RI�KHU�HQHP\�
%DE\ORQ��ZKR�ZLOOߡ�GU\�XSߢ�

,VD��������������7KH�/RUG�VKDOO�VHW�KLV�KDQG�DJDLQ�WKH�VHFRQG�WLPH�>WKH�ILUVW�WLPH�ZDV�IURP�OLWHUDOߡ�
(J\SW��E\�GU\LQJ�XS�WKH�5HG�6HD��YV�������@�WR�UHFRYHU�WKH�UHPQDQW�RI�KLV�SHRSOH��ZKLFK�VKDOO�EH�OHIW���DQG
ZLWK�+LV�PLJKW\�ZLQG�VKDOO�KH�VKDNH�KLV�KDQG�RYHU�WKH�ULYHU��DQG�VKDOO�VPLWH�LW�LQ�WKH�VHYHQ�VWUHDPV��DQG
PDNH�PHQ�JR�RYHU�GU\VKRG��$QG�WKHUH�VKDOO�EH�DQ�KLJKZD\�IRU�WKH�UHPQDQW�RI�KLV�SHRSOH���OLNH�DV�LW�ZDV�WR
,VUDHO�LQ�WKH�GD\�WKDW�KH�FDPH�XS�RXW�RI�WKH�ODQG�RI�(J\SWߢ��>GU\�SDWK�WKURXJK�WKH�5HG�6HD@�

1RWH��7KHߡ�ULYHUߢ�>VSLULWXDO�(XSKUDWHV�RI�SHUVHFXWLRQ�E\�IROORZHUV�RI�DSRVWDWH�UHOLJLRQ@�VKDOO�EH
�D�ZD\�RI�GHOLYHUDQFH�E\�WKH�NLQJV�RI�WKH�HDVWߢKLJKZD\�IRU�WKH�UHPQDQWߡ��SUHSDULQJ�Dߢ�\GUߡ

7KH�GU\LQJ�XS�RI�WKH�ULYHU�WR�SUHSDUH�WKH�ZD\�RI�WKH�NLQJV�RI�WKH�HDVW�WDNHV�SODFH�XQGHU�WKH�VL[WK
SODJXH��7KH�DFWXDO�FXOPLQDWLRQ�RI�WKH�ZDU�RI�$UPDJHGGRQ�LV�IRXJKW�XQGHU�WKH�VHYHQWK�SODJXH�

HVWUR\�%DE\ORQ'�ߢLQJV�RI�WKH�(DVW.ߡ

5HY���������QG�WKH�VL[WK�DQJHO�SRXUHG�RXW�KLV�YLDO�XSRQ�WKH�JUHDW�ULYHU�(XSKUDWHV$ߡ��DQG�WKH�ZDWHU
WKHUHRI�ZDV�GULHG�XS��WKDW�WKH�ZD\�RI�WKH�NLQJV�RI�WKH�HDVW�PLJKW�EH�SUHSDUHGߢ�

1RWH��7KH�SKUDVHߡ�NLQJV�RI�WKH�HDVWߢ�LV�WUDQVODWHG�DVߡ�NLQJV�RI�WKH�VXQULVLQJߢ�LQ�VRPH�WUDQVODWLRQV�VXFK
DV�WKH�5�9��7KH�VDPH�SKUDVH�LV�IRXQG�LQ�5HY�������ZKHUH�WKH�VHDO�RI�*RG�FRPHV�IURP�WKHߡ�VXQULVLQJߢ�RU
HDVW��(OOHQ�:KLWH�WUDQVODWHV�5HY������DV�IROORZV�

(OOHQ�:KLWH�ZURWH�����7KH�PLJKW\�DQJHO�>RI�5HYߡ��@�LV�VHHQ�DVFHQGLQJ�IURP�WKH�HDVW�>RU�VXQULVLQJ@�
7KLV�PLJKWLHVW�RI�DQJHOV�KDV�LQ�KLV�KDQG�WKH�VHDO�RI�WKH�OLYLQJ�*RG�

����8QWR�\RX�WKDW�IHDU�0\�QDPH�VKDOO�WKH�681�RI�5LJKWHRXVQHVV�DULVH�ZLWK�KHDOLQJ�LQ�+LV�ZLQJV�>0DOߡ
������������70ߚ�ߢ�@�

(OOHQ�:KLWH�ZDV�TXRWHG�E\�(OGHU�-��1��/RXJKERURXJK�LQ�KLV�ERRN4ߡ�XHVWLRQV�RQ�WKH�6HDOLQJ
0HVVDJH��S������ZKR�UHSRUWHG�ZRUGV�VSRNHQ�E\�KHU�ZKLOH�LQ�YLVLRQ�1RYHPEHU�����������LQ�'RUFKHVWHU�
0DVVDFKXVHWWV�LQ�WKH�KRPH�RI�2WLV�1LFKROV�

�H�>*RG@�ZDV�ZHOO�SOHDVHG�ZKHQ�+LV�ODZ�EHJDQ�WR�FRPH�XS�LQ�VWUHQJWK��7KDW�WUXWK�>6DEEDWK@�DULVHV+ߡ
DQG�LV�RQ�WKH�LQFUHDVH��VWURQJHU�DQG�VWURQJHU��,WߞV�WKH�VHDO��,WV�FRPLQJ�XS��,W�DULVHV��FRPPHQFLQJ�IURP�WKH
ULVLQJ�RI�WKH�VXQ��/LNH�WKH�VXQ��ILUVW�FROG��JURZV�ZDUPHU�DQG�VHQGV�LWV�UD\V��:KHQ�WKDW�WUXWK�DURVH��WKHUH



ZDV�EXW�OLWWOH�OLJKW�LQ�LW��EXW�LW�KDV�EHHQ�LQFUHDVLQJ��2K��WKH�SRZHU�RI�WKHVH�UD\Vߚ�ߢ��%LR�����>4XHVWLRQV
RQ�WKH�6HDOLQJ�0HVVDJH��S����@�

7KHߡ�NLQJV�RI�WKH�HDVWߢ�WKDW�JDWKHU�WR�WKH�EDWWOH�RI�$UPDJHGGRQ�DUH�WKH�VDPH�DV�WKHߡ�.LQJ�RI�NLQJV�DQG
+LV�DUPLHVߢ�>-HVXV�DQG�+LV�DQJHOV@�WKDWߡ�PDNH�ZDUߢ�LQ�5HY��������������

5HY������������QG�,�VDZ�KHDYHQ�RSHQHG��DQG�EHKROG�D�ZKLWH�KRUVH$ߡ��DQG�+H�WKDW�VDW�XSRQ�KLP�ZDV
FDOOHG�)DLWKIXO�DQG�7UXH��DQG�LQ�ULJKWHRXVQHVV�KH�GRWK�MXGJH�DQG�PDNH�ZDU���$QG�KH�KDWK�RQ�KLV�YHVWXUH
DQG�RQ�KLV�WKLJK�D�QDPH�ZULWWHQ��.LQJ�RI�NLQJV��DQG�/RUG�RI�ORUGVߢ�

7KH�VDLQWV�DUH�DOVR�FDOOHGߡ�NLQJV�ߢ

5HY�������-HVXVߡ�KDWK�PDGH�XV�NLQJV�DQG�SULHVWV�XQWR�*RGߢ���
��3HW�������7KH�VDLQWV�DUH�FDOOHG�Dߡ�UR\DO�SULHVWKRRGߢ�
5HY����������7KH�UHGHHPHG����HOGHUV�DUH�FDOOHGߡ�NLQJVߢ�
7KXV�LW�LV�FOHDU�WKDW�&KULVW��+LV�DQJHOV��DQG�+LV�VDLQWV�DUH�WKHߡ�NLQJVߢ�

-HVXV��WKH�.LQJ�RI�.LQJV��5HWXUQV�IURP�WKHߡ�(DVWߢ
0DWW���������RU�DV�WKH�OLJKWQLQJ�FRPHWK�RXW�RI�WKH�HDVW��DQG�VKLQHWK�HYHQ�XQWR�WKH�ZHVW(ߡ��VR�VKDOO�DOVR

WKH�FRPLQJ�RI�WKH�6RQ�RI�PDQ�EHߢ�

6RRQ�RXU�H\HV�ZHUH�GUDZQ�WR�WKH�HDVW��IRU�D�VPDOO�EODFN�FORXG�KDG�DSSHDUHG�DERXW�KDOI�WKH�VL]H�RI�Dߡ
PDQߞV�KDQG��ZKLFK�ZH�DOO�NQHZ�ZDV�WKH�VLJQ�RI�WKH�6RQ�RI�PDQ�

H�DOO�LQ�VROHPQ�VLOHQFH�JD]HG�RQ�WKH�FORXG�DV�LW�GUHZ�QHDUHU�DQG�EHFDPH�OLJKWHU��JORULRXV��DQG�VWLOO:ߡ
PRUH�JORULRXV��WLOO�LW�ZDV�D�JUHDW�ZKLWH�FORXG����DURXQG�LW�ZHUH�WHQ�WKRXVDQG�DQJHOV����DQG�XSRQ�LW�VDW�WKH
6RQ�RI�PDQߚ�ߢ�(:����

�7KH�DWPRVSKHUH�SDUWHG�DQG�UROOHG�EDFNߡ�WKHQ�ZH�FRXOG�ORRN�XS�WKURXJK�WKH�VSDFH�LQ�2ULRQ��ZKHQFH
FDPH�WKH�YRLFH�RI�*RG��7KH�+RO\�&LW\�ZLOO�FRPH�GRZQ�WKURXJK�WKDW�RSHQ�VSDFHߚ�ߢ�(:����

1RWH��5HPHPEHU�WKDW2ߡ�ULRQߢ�LV�D�FRQVWHOODWLRQ�LQ�WKH�HDVWHUQ�VN\�ZKLFK�DSSHDUV�OLNH�D�PDPPRWK
WXQQHO�LQ�WKH�VN\��,W�LV�WKURXJK�WKLVߡ�WXQQHOߢ�WKDW�-HVXV�ZLOO�UHWXUQ�ZLWK�+LV�PLOOLRQV�RI�DQJHOV�

V�KDQG��,W�LV�WKH�FORXGߞ6RRQ�WKHUH�DSSHDUV�LQ�WKH�HDVW�D�VPDOO�EODFN�FORXG��DERXW�KDOI�WKH�VL]H�RI�D�PDQߡ
ZKLFK�VXUURXQGV�WKH�6DYLRXU���-HVXV�ULGHV�IRUWK�DV�D�PLJKW\�FRQTXHURU���+H�FRPHV��YLFWRU�LQ�KHDYHQ�DQG
HDUWK��WR�MXGJH�WKH�OLYLQJ�DQG�WKH�GHDGߝ���,Q�ULJKWHRXVQHVV�+H�GRWK�MXGJH�DQG�PDNH�ZDUߞ��$QGߝ�WKH�DUPLHV
ZKLFK�ZHUH�LQ�KHDYHQ�IROORZ�+LPߞ���5HYHODWLRQ������������:LWK�DQWKHPV�RI�FHOHVWLDO�PHORG\�WKH�KRO\
DQJHOV��D�YDVW�XQQXPEHUHG�WKURQJ��DWWHQG�+LP�RQ�+LV�ZD\�

���VD,��ߞZLWK�FRQIXVHG�QRLVH��DQG�JDUPHQWV�UROOHG�LQ�EORRGߝ��7KH�FODVK�RI�DUPV��WKH�WXPXOW�RI�EDWWOHߡ���
LV�VWLOOHGߚ�ߢ�*&���������������

1RWH��:H�KDYH�WKXV�IRXQG�WKDW�&KULVW�DQG�+LV�DQJHOV�DUH�LQGHHGߡ�.LQJV�RI�WKH�(DVWߢ��ZKR�ZLOO�UHWXUQ
LQ�WKH�PLGVW�RI�WKH�EDWWOH�RI�$UPDJHGGRQ�WR�GHVWUR\�WKH�ZLFNHG�SHRSOH�RI�PRGHUQ�%DE\ORQ��DQG�GHOLYHU
+LV�UHPQDQW�SHRSOH��VSLULWXDO�,VUDHO��7KH�YLFWRU�RI�WKH�ZDU�RI�$UPDJHGGRQ�ZKLFK�LV�IRXJKW�RYHU�WKH
ULJKWHRXVQHVV�RI�&KULVW�DV�UHYHDOHG�LQ�+LV�ODZ�ZLOO�EHߡ�WKH�6XQ�RI�5LJKWHRXVQHVVߢ��:KR�VKDOOߡ�DULVHߢ
�0DO�������IURP�WKH�HDVW�DVߡ�.LQJ�RI�NLQJVߢ�DQGߡ�LQ�ULJKWHRXVQHVV���MXGJH�DQG�PDNH�ZDUߢ���5HY������������

&\UXV��D�7\SH�RI�&KULVW

1RWH��&\UXV��WKH�DQFLHQW�OHDGHU�IURP�WKH�HDVW�ZKR�GHVWUR\HG�DQFLHQW�%DE\ORQ��DQG�GHOLYHUHG�*RGߞV
SHRSOH��ZDV�D�W\SH�RI�&KULVW��:KR�ZRXOG�GHVWUR\�PRGHUQ�%DE\ORQ�DQG�GHOLYHU�+LV�SHRSOH��1RWLFH�WKH
VLPLODU�ODQJXDJH�XVHG�LQ�WKH�GHVFULSWLRQ�RI�ERWK�&\UXV�DQG�&KULVW�



*RGߞV�$QRLQWHG
&\UXV��,VD������
&KULVW��-RKQ�������$FWV�����������

)URP�D�)DU�&RXQWU\
&\UXV��,VD�������
&KULVW��/XNH������

&RPHV�)URP�WKH�(DVW
&\UXV��,VD������������
&KULVW��0DWW���������5HY���������0DWW��������

&DOOHG�D6ߡ�KHSKHUGߢ
&\UXV��,VD�������
&KULVW��-RKQ������

&DOOHG5ߡ�LJKWHRXVߢ
&\UXV��,VD�������������
&KULVW��,VD����������&RU����������&RU������

7R�'U\�8S�:DWHUV�RI�(XSKUDWHV
&\UXV��,VD�����������
&KULVW��5HY�������

:LOO�6HW�WKH�&DSWLYHV�)UHH
&\UXV��,VD���������(]UD�������
&KULVW��/XNH�������,VD�����������

:KHUH�:LOO�$UPDJHGGRQ�%H�)RXJKW"�0HDQLQJ�RI�WKH�1DPHߡ�$UPDJHGGRQߢ

1RWH��%HFDXVH�WKH�QDPHߡ�$UPDJHGGRQߢ�LV�DSSDUHQWO\�GHULYHG�LQ�SDUW�IURP�WKH�DQFLHQW�FLW\�RI
WKH�SODLQVߚ�VRPH�KDYH�WDXJKW�WKDW�WKH�EDWWOH�RI�$UPDJHGGRQ�ZLOO�FHQWHU�LQ�WKLV�OLWHUDO�ORFDWLRQߢ�0HJLGGRߡ
RI�0HJLGGR�LQ�1RUWKHUQ�3DOHVWLQH��6XFK�D�VXSSRVLWLRQ�KDG�EHFRPH�VR�SRSXODUO\�WDXJKW�E\�VRPH�3URWHVWDQW
FKXUFKHV�WKDW�WKH�VWDWH�RI�,VUDHO�HUHFWHG�D�PRQXPHQW�LQ�WKDW�DUHD�VWDWLQJ�FFRUGLQJ�WR�WKH�&KULVWLDQ$ߡ�
VFULSWXUHV�WKLV�ZLOO�EH�WKH�SODFH�RI�WKH�ILQDO�EDWWOH�IRU�WKH�GRPLQLRQ�RI�WKH�ZRUOGߢ��+RZHYHU�VXFK�DQ
LQWHUSUHWDWLRQ�LV�QRW�IRXQG�HLWKHU�LQ�WKH�%LEOH�RU�6SLULW�RI�3URSKHF\��0DQ\�2OG�7HVWDPHQW�WHUPV�DUH�XVHG�LQ
WKH�1HZ�7HVWDPHQW�SURSKHFLHV��QRW�WR�GHVLJQDWH�Dߡ�SODFHߢ�RU�ORFDWLRQ�IRU�IXOILOOPHQW��EXW�UDWKHU�WKDW�WKHLU
KLVWRU\�DQG�WKH�PHDQLQJ�RI�WKHLU�+HEUHZ�QDPHV�H[SUHVV�WKH�FKDUDFWHULVWLFV�WR�EH�IRXQG�LQ�WKHLU�PRGHUQ
FRXQWHUSDUWV��)ROORZLQJ�DUH�D�IHZ�H[DPSOHV�WR�LOOXVWUDWH�WKLV�

ߢVUDHO,ߡ
1RWH��$QFLHQW�,VUDHO�ZDV�D�OLWHUDOߡ�SODFHߢ�DQG�SHRSOH��DQG�WKH�QDPH�LV�XVHG�LQ�5RP���������HWF���DV�D

UHSUHVHQWDWLRQ�RI�PRGHUQ�VSLULWXDO�,VUDHOߚ*RGߞV�UHPQDQW�SHRSOH��7KH�UHDO�VLJQLILFDQFH�RI�WKH�QDPH
KH�ZKR�VWULYHV�ZLWKߡ�ߢ�D�VROGLHU�RI�*RGߡ�ߢ�D�SULQFH�RI�*RGߡߚ�LV�IRXQG�LQ�LWV�+HEUHZ�PHDQLQJߢVUDHO,ߡ
*RGߢ��RUߡ�*RG�SUHVHUYHVߢ��*HQ��������PDUJLQ���7KHVH�DUH�WKH�WUXH�FKDUDFWHULVWLFV�RI�*RGߞV�WUXH
IROORZHUV�RI�DOO�DJHV�DQG�RI�WRGD\ߞV�VSLULWXDOߡ�,VUDHOߢ��WKH�UHPQDQW�FKXUFK�

ߢDE\ORQ%ߡ
1RWH��$QFLHQW�%DE\ORQ�ZDV�D�OLWHUDOߡ�SODFHߢ�DQG�SHRSOH��DQG�WKH�QDPH�LV�XVHG�LQ�5HY���������DQG



�����DV�D�V\PERO�RI�PRGHUQ�%DE\ORQ5ߚRPDQ�&DWKROLFLVP�DQG�DSRVWDWH�3URWHVWDQWLVPߚWKH�HQHP\�RI
PRGHUQ�,VUDHO��7KH�OLWHUDOߡ�SODFHߢ�RI�DQFLHQW�%DE\ORQ��D�VHHPLQJO\�LPSUHJQDEOH�FLW\�WR�ZKLFK�ZDU
FDSWLYHV�IURP�,VUDHO�ZHUH�WDNHQ��LV�PHUHO\�V\PEROLF�RI�WKH�ZRUOG�ZLGH�VWDWH�UHOLJLRXV�SRZHU�ZKR�ZRXOG
KROG�PRGHUQ�,VUDHO�FDSWLYH�XQGHU�LWV�FKXUFK�VWDWH�XQLRQ��7KH�+HEUHZ�PHDQLQJ�RI�WKH�QDPHߡ�%DE\ORQߢ�LV
VLJQLILFDQWߡߚFRQIXVLRQߢ��*HQ�������RI�PRGHUQߢRUJDQL]HG�FRQIXVLRQߡ�DQ�DSW�GHVFULSWLRQ�RI�WKHߚ�
FKXUFKHV�

�5HSUHVHQWV�&RQIXVLRQ�RI�:RUOG�ORYLQJ�&KXUFKHVߢDE\ORQ%ߡ
ߞ�DE\ORQ%ߝ�7KH�H[LVWLQJ�FRQIXVLRQ�RI�FRQIOLFWLQJ�FUHHGV�DQG�VHFWV�LV�ILWO\�UHSUHVHQWHG�E\�WKH�WHUPߡ

ZKLFK�SURSKHF\�DSSOLHV�WR�WKH�ZRUOG�ORYLQJ�FKXUFKHV�RI�WKH�ODVW�GD\V33ߚ�ߢ������

ߢXSKUDWHV)ߡ
1RWH��5HY��������DQG��������XVH�WKHߡ�ZDWHUVߢ�RI�WKLV�ULYHU�VLWH�RI�DQFLHQW�%DE\ORQ�DV�D�V\PERO�RI�WKH

�����5HY��ߢSHRSOHߡ����ZKR�IROORZ�WKH�PRGHUQ�%DE\ORQ�RI�WKH�SDSDF\��DQG�WKH�SHRSOH�DQG�QDWLRQV�XSRQ
ZKRP�WKH�5RPDQ�FKXUFK�GHSHQGV�IRU�LWV�VXSSRUW�

+HUH�DJDLQ��WKHߡ�SHRSOHߢ�RUߡ�ZDWHUVߢ�RI�PRGHUQ�%DE\ORQ�DUH�QRW�UHVWULFWHG�WR�WKH�OLWHUDOߡ�SODFHߢ�RU
ORFDWLRQ�RQ�WKH�(XSKUDWHV�5LYHU�LQ�WKH�0LGGOH�(DVW��EXW�WR�WKH�QDWLRQV�WR�ZKLFK�VKH�KDV�RYHUIORZHG��WKXV
IORRGLQJ�WKH�HDUWK���5HY���������������

7KH�VLJQLILFDQFH�RI�WKHߡ�(XSKUDWHVߢ�LV�SHUKDSV�QRW�IRXQG�VR�PXFK�LQ�LWV�JHRJUDSKLFDO�ORFDWLRQ�DV�LQ�LWV
V\PEROLF�YDOXHߚWKH�KLVWRU\�RI�KRZ�LW�ZDV�GULHG�XS�WR�SUHSDUH�WKH�ZD\�IRU�%DE\ORQߞV�GHVWUXFWLRQ�DQG
,VUDHOߞV�GHOLYHUDQFH��*UHDW�VLJQLILFDQFH�LV�IRXQG�LQ�WKH�PHDQLQJ�RI�WKH�QDPHߡ�(XSKUDWHVߢ�LQ�WKH�+HEUHZ
WRQJXHߡ��WKH�IHUWLOH�ULYHUߢ��ZKLFK�GHVFULEHV�WKH�XQXVXDO�LQFUHDVH�RI�PRGHUQ�%DE\ORQߞV�FKLOGUHQ�UHVXOWLQJ
IURP�KHU�LOOLFLW�IRUQLFDWLRQ�ZLWK�WKH�NLQJV�RI�WKH�HDUWK�

+LVWRU\�RI0ߡ�HJLGGRߢ�DV�D�6\PERO�RI�*RGߞV�'HOLYHUDQFH�RI�0RGHUQ�6SLULWXDO�,VUDHO
1RWH��DQ�DQFLHQW�FLW\�WKDW�JDYH�LWV�QDPHߢ�0HJLGGRߡ��LV�DSSDUHQWO\�GHULYHG�LQ�SDUW�IURPߢUPDJHGGRQ$ߡ�

WR�WKH�SODLQV�DQG�VWUDWHJLF�SDVV�WKURXJK�WKH�PRXQWDLQV�WR�WKH�YDOOH\�RI�-H]UHHO��ZKHUH�PDQ\�GHFLVLYH�EDWWOHV
KDYH�EHHQ�IRXJKW�WKURXJKRXW�DQFLHQW�KLVWRU\�

6RPH�EHOLHYH�WKH�EDWWOH�RI�$UPDJHGGRQ�ZLOO�EH�FHQWHUHG�DW�WKLV�OLWHUDO�0LGGOH�(DVWߡ�SODFHߢ��5HY�
��������%XW�DV�SRLQWHG�RXW�DW�WKH�EHJLQQLQJ�RI�WKLV�FKDSWHU��VXFK�D�SRVLWLRQ�LV�QRW�VXEVWDQWLDWHG�LQ�WKH�6SLULW
RI�3URSKHF\��DQG�RQO\�WLPH�ZLOO�UHYHDO�LI�LW�KDV�YDOLGLW\�

$UPDJHGGRQ�,V�D�:RUOG�ZLGH�6WUXJJOH
+5������0/7ߚ�ߢ�\WKH�VFHQH�RI�WKH�ILQDO�FRQWHVW�DQG�ILQDO�YLFWRUߚ7KH�HDUWK�LV�WR�EH�WKH�EDWWOHILHOGߡ

0D\�����������
��&%�������0DUߚ�ߢ�OO�WKH�ZRUOG�ZLOO�EH�RQ�RQH�VLGH�RU�WKH�RWKHU�RI�$UPDJHGGRQ$ߡ����/HWWHU�����

������

1RWH��-HU�����������SLFWXUHV�WKH�VODLQ�IURP�WKLV�EDWWOH�DV�VFDWWHUHG�IURP�RQH�HQG�RI�WKH�HDUWK�WR�WKH
RWKHU��7KXV�WKH�EDWWOH�PXVW�EH�ZRUOG�ZLGH��DQG�QRW�LVRODWHG�WR�RQH�DUHD�RUߡ�SODFHߢ�LQ�WKH�0LGGOH�(DVW�

6LJQLILFDQFH�RI0ߡ�HJLGGRߢ
1RWH��5DWKHU�WKDQ�GHVLJQDWLQJ�D�VSHFLILF�ORFDWLRQ�IRU�WKH�EDWWOH�RI�$UPDJHGGRQ�WR�EH�IRXJKW��LW�DSSHDUV

WKDW0ߡ�HJLGGRߢ�KDV�D�JUHDWHU�VLJQLILFDQFH�DV�D�V\PERO�RI�WKH�/RUGߞV�SRZHU�WR�GHOLYHU�PRGHUQ�VSLULWXDO
,VUDHO�IURP�KHU�HQHPLHV��HYHQ�DV�+H�GHOLYHUHG�DQFLHQW�,VUDHO��DQG�GHVWUR\HG�KHU�HQHPLHV�RQ�WKH�SODLQV�RI
0HJLGGRߚDV�UHFRUGHG�LQ�WKH�ERRN�RI�-XGJHV�

-XGJHV�������VUDHO�FULHG�XQWR�WKH,ߡ����DQGߢDELQ�NLQJ�RI�&DQDDQ���RSSUHVVHG�WKH�FKLOGUHQ�RI�,VUDHO-ߡ�
/RUG�IRU�GHOLYHUDQFHߢ�



�����FDSWDLQ�RI�WKH�DUPLHV�RI�&DQDDQ���JDWKHUHG�WRJHWKHU���WKH�*HQWLOHV�XQWR�WKH�ULYHU�RI��6LVHUDߡ�
.LVKRQߢ���0HJLGGR��

�����7KH�NLQJV�FDPH�DQG�IRXJKW��DQG�WKHQ�IRXJKW�WKH�NLQJV�RI�&DQDDQ�LQ�7DDQDFK�E\�WKH�ZDWHUV�RIߡ�
0HJLGGR�DJDLQVW�,VUDHOߢ�

���������RE-ߚDQJHOV��ߢ7KH\�IRXJKW�IURP�KHDYHQ��WKH�VWDUVߡ����,VD������������5HY����������
���������8Sߡ��IRU�LV�QRW�WKLV�WKH�GD\�LQ�ZKLFK�WKH�/RUG�KDWK�JRQH�RXW�EHIRUH�WKHH"���$QG�WKH�/RUG

GLVFRPILWHG�6LVHUD���DQG�DOO�WKH�KRVW�RI�6LVHUD�IHOO�XSRQ�WKH�HGJH�RI�WKH�VZRUG��DQG�WKHUH�ZDV�QRW�D�PDQ
OHIWߢ�

7KH�KLVWRU\�RI�WKLV�EDWWOH�DW�0HJLGGR�LV�WKXV�DQ�H[FHOOHQW�V\PERO�RI�WKH�EDWWOH�RI�$UPDJHGGRQ��ZKHQ
WKH�/RUG�DQG�+LV�DQJHOV�ZLOO�DJDLQ�ILJKWߡ�IURP�KHDYHQߢ��5HY����������������DQG�GHOLYHU�,VUDHO�IURP�WKHLU
HQHPLHV�ZKR�VHHN�WR�GHVWUR\�KHU�

��.LQJV�������VWDWHV�WKDW�LW�ZDV�DOVR�DW�WKH�ULYHU�.LVKRQ��ZKLFK�LV�DOVR�FDOOHGߡ�WKH�ZDWHUV�RI
0HJLGGRߢ��-XGJHV����������WKDW�(OLMDK��D�W\SH�RI�WKH�$GYHQW�PHVVDJH���7�����VOHZ�WKH�SURSKHWV�RI�%DDO
�IDOVH�UHOLJLRXV�OHDGHUV�RI�VXQ�ZRUVKLSHUV��

-RVKXD���������JLYHV�DQ�H[FHOOHQW�H[DPSOH�RI�KRZ�WKH�/RUG�GHOLYHUHG�DQFLHQW�,VUDHO�IURP�WKRVH�ZKR
JDWKHUHG�WRJHWKHU�DJDLQVW�WKHP�E\�VHQGLQJ�WHUULEOH�KDLOVWRQHV��Y�������7KLV�LV�KRZ�$UPDJHGGRQ�ZLOO
DEUXSWO\�EH�LQWHUUXSWHG�E\�*RGߞV�DUPRU\�RI�ZHDSRQV��-HU������������WKH�KDLO�RI�WKH�VHYHQWK�SODJXH��5HY�
�������-RE�����������

-XGJHV���������WHOOV�RI�WKH�DQFLHQW�EDWWOH�DW�WKHߡ�ZDWHUV�RI�0HJLGGRߢ�ZKHUH�WKHߡ�VWDUVߢ�ILJKW�IURP
KHDYHQ�DJDLQVW�WKHߡ�NLQJV�RI�&DQDDQߢ�>HQHPLHV�RI�*RGߞV�SHRSOH@�

0HDQLQJ�RI�WKH�1DPHߡ�$UPDJHGGRQߢ
5HY��������ߢ�QG�KH�JDWKHUHG�WKHP�WRJHWKHU�LQWR�D�SODFH�FDOOHG�LQ�WKH�+HEUHZ�WRQJXH�$UPDJHGGRQ$ߡ�

1RWH��2XU�DWWHQWLRQ�LV�KHUH�GLUHFWHG�WR�ZKDW�WKH�SODFH�LV�FDOOHG�LQ�WKHߡ�+HEUHZ�WRQJXHߢ��LQGLFDWLQJ
WKDW�LWV�XVDJH�FRQYH\V�D�VSHFLDO�PHDQLQJ��VLJQLILFDQW�WR�WKLV�JUHDW�EDWWOH�

7KH�PDUJLQ�PRUH�DFFXUDWHO\�UHQGHUV�WKH�QDPH�DVߡ�+DUPDJHGGRQߢ��ZKLFK�FRPHV�IURP�WZR�+HEUHZ
ZRUGV�WUDQVODWHG�DV�VXFK�LQ�RYHU�����SODFHV�LQ�WKH�2OG�7HVWDPHQW���DQG��ߢPRXQWDLQߡ��PHDQLQJߢKDUߡ�
�LQ�PDQ\�SODFHV�LQ�WKH�2OG�7HVWDPHQWߢFRQJUHJDWLRQߡ��ZKLFK�LV�WUDQVODWHG�DVߢ�HGߞPRߡ��IURPߢPDJHGGRQߡ
�([����������������������������

,Q�,VD��������WKH�FRPELQDWLRQ�RI�ERWK�WKHVH�+HEUHZ�ZRUGVߡߚKDU���PRߞHGߚߢLV�WUDQVODWHG�DVߡ�PRXQW
RI�WKH�FRQJUHJDWLRQߢ�IROORZHG�E\ߡ�LQ�WKH�VLGHV�RI�WKH�QRUWKߢ���6HH��%&������

7KH�EDWWOH�RIߡ�+DUPDJHGGRQ�WKHUHIRUH��PLJKW�ZHOO�PHDQ�WKH�EDWWOH�RIߡ�WKH�PRXQWDLQ�RI�WKH
FRQJUHJDWLRQ��RI�%DE\ORQ�>WKH�DSRVWDWH�NLQJ�RIߢEULQJLQJ�WRJHWKHUߡ��RUߢJDWKHULQJߡ��RU�WKH�FRQJUHJDWLRQ�RUߢ
WKH�QRUWK@�DJDLQVW�WKH�FRQJUHJDWLRQ�RI�&KULVW�DQG�+LV�DQJHOV�DQG�PRGHUQ�VSLULWXDO�,VUDHO�

%DFNJURXQG�WR�WKH�*UHDW�&RQWURYHUV\�7KDW�&XOPLQDWHV�LQ�$UPDJHGGRQ�'HYHORSPHQW�RI�%DE\ORQ
DQG�,WV�6WUXJJOH�:LWK�,VUDHO

2EMHFWLYH�RI�7KLV�6HFWLRQ
1RWH��7KH�REMHFW�RI�WKLV�VHFWLRQ�LV�WR�VKRZ�WKDW�WKH�EDWWOH�RI�$UPDJHGGRQ�MXVW�EHIRUH�&KULVWߞV�VHFRQG

FRPLQJ�LV�WKH�ILQDO�EDWWOH�RI�D�ORQJ�VWDQGLQJ�ZDU�WKDW�EHJDQ�LQ�KHDYHQ�EHWZHHQ�&KULVW�DQG�6DWDQ�RYHU�WKH
ODZ�RI�*RG�

:KHQ�6DWDQ�ZDV�FDVW�RXW�RI�KHDYHQ�WR�HDUWK��KH�FRQWLQXHG�WKLV�DSRVWDV\�WKURXJK�WKH�ZLFNHG�QDWLRQ�RI
DQFLHQW�%DE\ORQ�WR�ILJKW�DJDLQVW�*RGߞV�SHRSOH��DQFLHQW�,VUDHO��:H�ZLOO�WUDFH�WKH�GHYHORSPHQW�RI�DQFLHQW
%DE\ORQ��DQG�LWV�WUDQVLWLRQ�IURP�D�QDWLRQ�DQG�SROLWLFDO�SRZHU�LQWR�D�FKXUFK�DQG�UHOLJLRXV�SROLWLFDO�SRZHU
RI�PRGHUQ�%DE\ORQ��:H�ZLOO�WUDFH�WKLV�FRQWURYHUV\�DQG�LWV�PDMRU�LVVXHV�EHWZHHQ�%DE\ORQ�DQG�,VUDHO�GRZQ



WKURXJK�WKH�FHQWXULHV�WR�WKH�ILQDO�EDWWOH�RI�$UPDJHGGRQ�MXVW�SULRU�WR�WKH�VHFRQG�FRPLQJ��ZKHQ�&KULVW�DQG
+LV�DQJHOV�LQWHUYHQH�LQ�WKH�FRQIOLFW��DQG�DUH�YLFWRULRXV�LQ�GHOLYHULQJ�VSLULWXDO�,VUDHO�IURP�WKH�FDSWLYLW\�RI
WRGD\ߞV�%DE\ORQ�

$UPDJHGGRQ�,V�D�&XOPLQDWLRQ�RI�WKH�*UHDW�&RQWURYHUV\�7KDW�%HJDQ�LQ�+HDYHQ
5HY��������0�QG�WKHUH�ZDV�ZDU�LQ�KHDYHQ$ߡ�LFKDHO�>-HVXV@�DQG�+LV�DQJHOV�IRXJKW�DJDLQVW�WKH�GUDJRQ

>6DWDQ@��DQG�WKH�GUDJRQ�IRXJKW�DQG�KLV�DQJHOVߢ�

6DWDQߞV�$SRVWDV\�:DV��DQG�,V��%DVHG�RQ�+DWUHG�IRU�*RGߞV�/DZ
7KH�ODVW�JUHDW�FRQIOLFW�EHWZHHQ�WUXWK�DQG�HUURU�LV�EXW�WKH�ILQDO�VWUXJJOH�RI�WKH�ORQJ�VWDQGLQJߡ

FRQWURYHUV\�FRQFHUQLQJ�WKH�ODZ�RI�*RGߚ�ߢ�*&�����

6DWDQߞV�$SRVWDV\�DQG�5HEHOOLRQ�&RQWLQXHG�RQ�(DUWK
5HY����������QG�WKH�JUHDW�GUDJRQ�ZDV�FDVW�RXW��WKDW�ROG�VHUSHQW��FDOOHG�WKH�'HYLO��DQG�6DWDQ�ZKLFK$ߡ�

GHFHLYHWK�WKH�ZKROH�ZRUOG��KH�ZDV�FDVW�RXW�LQWR�WKH�HDUWK��DQG�KLV�DQJHOV�ZHUH�FDVW�RXW�ZLWK�KLP���:RH�WR
WKH�LQKDELWHUV�RI�WKH�HDUWK���IRU�WKH�GHYLO�LV�FRPH�GRZQ�XQWR�\RX��KDYLQJ�JUHDW�ZUDWKߢ���

*UHDW�&RQWURYHUV\�RQ�(DUWK�%HWZHHQߡ�%DE\ORQߢ�DQGߡ�,VUDHOߢ
1RWH��6DWDQߞV�DSRVWDV\�HDUO\�GHYHORSHG�LQWRߡ�%DE\ORQߢ��WKH�JUHDW�HQHP\�RI�*RG�DQG�+LV�SHRSOH�

,VUDHO���6HH�QH[W�VHFWLRQ�RI�VXSSOHPHQWDU\�PDWHULDO�IRU�D�FRPSDULVRQ�RI�DQFLHQW�DQG�PRGHUQ�%DE\ORQ�DQG
,VUDHO��

$SRVWDV\�%HJLQV�:LWK�&DLQ�:KR�)RUVRRN�*RGߞV�6DEEDWK�IRU�+LV�2ZQ�7LPH�RI�5HVW
*HQ�������DLQ�ZHQW�RXW�IURP�WKH�SUHVHQFH�RI�WKH�/RUG�>DSRVWDV\@�DQG�GZHOW�LQ�WKH�ODQG�RI�1RG��RQ&ߡ�

WKH�HDVW�RI�(GHQߢ�
1RWH�KRZ�SURPLQHQWO\�WKH�($67��WKH�ULVLQJ�VXQ��HQWHUV�WKH�VWXG\�RI�WKH�GHYHORSPHQW�RI�%DE\ORQ�DQG

6XQGD\�ZRUVKLS�

DLQ�FKHULVKHG�IHHOLQJV�RI�UHEHOOLRQ�>DSRVWDV\@�DQG�PXUPXUHG�DJDLQVW�*RG���+H�SHUPLWWHG�KLV�PLQG�WR&ߡ
UXQ�WR�WKH�VDPH�FKDQQHO�WKDW�OHG�WR�6DWDQߞV�IDOOߚLQGXOJLQJ�WKH�GHVLUH�IRU�VHOI�H[DOWDWLRQ�DQG�TXHVWLRQLQJ
WKH�GLYLQH�MXVWLFH�DQG�DXWKRULW\33ߚ�ߢ�����

�HIRUH�WKH�IDOO��RXU�ILUVW�SDUHQWV�KDG�NHSW�WKH�6DEEDWK��ZKLFK�ZDV�LQVWLWXWHG�LQ�(GHQ%ߡ�DQG�DIWHU�WKHLU
H[SXOVLRQ�IURP�3DUDGLVH�WKH\�FRQWLQXHG�LWV�REVHUYDQFH����7KH�6DEEDWK�ZDV�KRQRUHG�E\�DOO�WKH�FKLOGUHQ�RI
$GDP�WKDW�UHPDLQHG�OR\DO�WR�*RG��%XW�&DLQ�DQG�KLV�GHVFHQGDQWV�GLG�QRW�UHVSHFW�WKH�GD\�XSRQ�ZKLFK�*RG
KDG�UHVWHG��7KH\�FKRVH�WKHLU�RZQ�WLPH�IRU�ODERU�DQG�IRU�UHVW��UHJDUGOHVV�RI�-HKRYDKߞV�H[SUHVV�FRPPDQGߢ�
��������33ߚ

7UDGLWLRQ�7HDFKHV�7KDW�&DLQ�7XUQHG�WR�6XQ�:RUVKLS
1RWH��$�KLVWRULDQ�ZURWH�HIRUH�ZH�SDVV�IURP�WKLV�JHQHUDWLRQ��LW�PD\�EH�SURSHU�WR�UHPDUN��WKDW%ߡ�

6DQFKRQLDWKR��VSHDNLQJ�RI�&DLQ�DQG�KLV�ZLIH��VWDWHV�WKDW�WKH\�VWUHWFKHG�IRUWK�WKHLU�KDQGV�WR�KHDYHQ�WRZDUG
WKH�VXQ��IRU�KLP�WKH\�VXSSRVHG�WR�EH�*RG��WKH�RQO\�/RUG�RI�KHDYHQ��FDOOLQJ�KLP�%HHO�6DPLQ��ZKLFK��LQ�WKH
3KRHQLFLDQ�GLDOHFW��VLJQLILHVߝ�/RUG�RI�KHDYHQ�1ߞ�RZ��ZLWKRXW�DWWDFKLQJ�PRUH�LPSRUWDQFH�WR�WKLV�WUDGLWLRQ
WKDQ�LW�PHULWV��ZH�PD\�REVHUYH��LQ�SDVVLQJ��WKDW��LI�WKH�SODFH�RI�ZRUVKLS�DIWHU�WKH�IDOO�ZDV�DW�WKH�HDVW�RI
(GHQ��ZKHUH�VWRRG�WKH�FKHUXELP�DQG�WKH�HQIROGLQJ�ILUHߚ�D�SODFH�ZKLFK�&DLQ�KDG�FDOOHG�WKHߝ�IDFH�RI�WKH
/RUGߞ��DQGߝ�WKH�SUHVHQFH�RI�WKH�/RUGߚߞߞ�WKHQ��ZKHQ�GULYHQ�DZD\��DQG�GHQLHG�DOO�DFFHVV��LW�LV�DW�OHDVW
SRVVLEOH�WKDW�KH�PLJKW�KDYH�WXUQHG�WR�WKH�VXQ�DV�WKH�PRVW�JORULRXV�SDUW�LQ�QDWXUH��DQG��LQ�ZRUVKLSLQJ�*RG�
KDYH�VWUHWFKHG�RXW�KLV�KDQGV�WR�WKLV�OXPLQDU\��DV�KH�KDG�IRUPHUO\�GRQH�WRZDUGV�WKH�KRO\�SODFHߚ�ߢ�*HRUJH
6PLWK��3�6�$��0HPEHU�5R\DO�$VLDWLF�6RFLHW\�RI�*UHDW�%ULWDLQ�DQG�,UHODQG�LQ�7KH�3DWULDUFKDO�$JH���1HZ



<RUN�������S������TXRWHG�LQ�0LQLVWU\��0D\��������

6DQFKRQLDWKR�OLYHG�D�IHZ�\HDUV�EHIRUH�WKH�7URMDQ�ZDU��7KH�FUHGLW�RI�KLV�KLVWRU\�LV�VXSSRUWHG�E\
3RUSK\U\��3OLQ\��&XUWLXV��DQG�/XFDQ��+LV�ZRUNV�ZHUH�WUDQVODWHG�LQWR�*UHHN�E\�3KLOR�%LEOLXV�

$SRVWDV\�&RQWLQXHG�ZLWK�WKH�7RZHU�RI�%DEHO
*HQ�����������������QG�WKH�ZKROH�HDUWK�ZDV�RI�RQH�ODQJXDJH��DQG�RI�RQH�VSHHFK��$QG�LW�FDPH�WR�SDVV$ߡ�

DV�WKH\�MRXUQH\HG�IURP�WKH�(DVW�>PDUJLQ���WKDW�WKH\�IRXQG�D�SODLQ�LQ�WKH�ODQG�RI�6KLQDU@ߢHDVWZDUGVߡ��DQG
WKH\�GZHOW�WKHUH��$QG�WKH\�VDLG��*R�WR��OHW�XV�EXLOG�XV�D�FLW\�DQG�D�WRZHU��ZKRVH�WRS�PD\�UHDFK�XQWR
KHDYHQ��DQG�OHW�XV�PDNH�XV�D�QDPH��OHVW�ZH�EH�VFDWWHUHG�DEURDG�XSRQ�WKH�HDUWK���7KHUHIRUH�LV�WKH�QDPH�RI�LW
FDOOHG�%DEHO��EHFDXVH�WKH�/RUG�GLG�WKHUH�FRQIRXQG�>FRQIXVH@�WKH�ODQJXDJHߢ���

.LQJGRP�RI�%DE\ORQ�'HYHORSHG
*HQ������������1LPURGߡ�ZDV�D�PLJKW\�KXQWHU���WKH�EHJLQQLQJ�RI�KLV�NLQJGRP�ZDV�%DEHO���LQ�WKH�ODQG�RI

6KLQDUߢ�

*URXQGZRUN�IRU�&RXQWHUIHLW�6DEEDWK�%HJDQ�ZLWK�6XQ�:RUVKLS
1RWH��1LPURG�DQG�KLV�ZLIH��6HPLUDPLV��UXOHG�DV�NLQJ�DQG�TXHHQ�RI�%DEHO��1LPURG�GLHG�LQ������%&

>��\HDUV�EHIRUH�$EUDP�ZDV�ERUQ@��FDXVLQJ�JUHDW�PRXUQLQJ�WR�KLV�SHRSOH�ZKR�FRQVLGHUHG�KLP�WR�EH�D�JRG�
7R�FRQVROH�KHU�SHRSOH��6HPLUDPLV�WROG�WKHP�WKDW�WKH�VSLULW�RI�1LPURG�KDG�JRQH�WR�GZHOO�LQ�WKH�681�DQG
ZDV�QRZ�WKH�681�*2'��7KXV�VXQ�ZRUVKLS�GHYHORSHG��DQG�'HFHPEHU���WK�ZDV�FRQVLGHUHG�DV�WKH
Q�WKHLU�ZRUVKLS��LPPRUDOLW\�ZDV�SUDFWLFHG�DV�SDUW�RI�WKHLU�UHOLJLRQ��6HPLUDPLV�JDYH,�ߢ�ELUWKGD\�RI�WKH�VXQߡ
ELUWK�WR�DQ�LOOHJLWLPDWH�VRQ��ZKLFK�VKH�FODLPHG�ZDV�RI�WKH�VSLULW�RI�GHDG�1LPURG��+HU�LOOHJLWLPDWH�VRQ�ZDV
QDPHG7ߡ�DPPX]ߢ�DQG�KH�ZDV�ZRUVKLSHG��7KH�ILUVW�OHWWHU�RI�KLV�QDPHߢ7ߡ��ZDV�OLNH�D�FURVV��SODFHG�ZLWKLQ
D�FLUFOH�UHSUHVHQWLQJ�WKH�VXQ��ZKLFK�WKXV�EHFDPH�WKH�V\PERO�RI�SDJDQ�VXQ�ZRUVKLS�

%DDO�ZRUVKLS�LV�DVVRFLDWHG�ZLWK�VXQ�ZRUVKLS��DQG�%DE\ORQ�EHFDPH�WKH�FHQWHU�RI�ERWK���6HH���&KURQ
������%DDO�ZRUVKLS�DOVRߡ�IRUVRRN�WKH�ODZ�RI�*RGߢ��

%DDO�:RUVKLS�5HEHOOHG�$JDLQVW�*RGߞV�/DZ�DQG�6DEEDWK
-HU�����������7KH\�KDYH�IRUVDNHQ�P\�ODZ�ZKLFK�,�VHW�EHIRUH�WKHP��DQG�KDYH�QRW�REH\HG�P\�YRLFHߡ�

QHLWKHU�ZDONHG�WKHUHLQ��%XW�KDYH�ZDONHG�DIWHU�WKH�LPDJLQDWLRQ�RI�WKHLU�RZQ�KHDUW��DQG�DIWHU�%DDOLP��ZKLFK
WKHLU�IDWKHUV�WDXJKW�WKHPߢ�

��&KURQ���������GLG�WKDW�ZKLFK�ZDV�HYLO�LQ�WKH�VLJKW�RI�WKH�/RUG��OLNH�XQWR�WKHߨ0DQDVVHKߡ�
DERPLQDWLRQV�RI�WKH�KHDWKHQ���DQG�KH�UHDUHG�XS�DOWDUV�IRU�%DDOLP��DQG�PDGH�JURYHV��DQG�ZRUVKLSHG�DOO�WKH
KRVW�RI�KHDYHQ7<�ߢ�KH�6XQ�ZDV�PRVW�ZRUVKLSHG�RI�WKHߡ�KRVW�RI�KHDYHQߢ@

%DE\ORQ�&DSWXUHG�DQG�2SSUHVVHG�$QFLHQW�,VUDHO
1RWH��)RXUWHHQ�KXQGUHG�\HDUV�DIWHU�1LPURG��%DE\ORQ�EHFDPH�D�ZRUOG�HPSLUH����������%&���DQG

FRQTXHUHG�,VUDHO��$PRQJ�WKH�SULVRQHUV�RI�ZDU�WDNHQ�WR�%DE\ORQ�IURP�-HUXVDOHP�ZHUH�'DQLHO�DQG�KLV
FRPSDQLRQV��'DQ���������

,PDJH�6HW�8S�LQ�$QFLHQW�%DE\ORQ�DQG�D�'HDWK�'HFUHH�IRU�2IIHQGHUV
'DQ���������7R�\RX�LW�LV�FRPPDQGHG��2�SHRSOH��QDWLRQV��DQG�ODQJXDJHV���IDOO�GRZQ�DQG�ZRUVKLS�WKHߡ�

JROGHQ�LPDJH���7KRX��2�NLQJ��KDVW�PDGH�D�GHFUHH���ZKRVR�IDOOHWK�QRW�GRZQ�DQG�ZRUVKLSSHWK���VKRXOG�EH
FDVW�LQWR�WKH�PLGVW�RI�D�EXUQLQJ�ILHU\�IXUQDFHߢ��>GHDWK�GHFUHH@�

*RGߞV�3HRSOH��,VUDHO��5HIXVH�WR�:RUVKLS�WKH�,PDJH
'DQ����2XU�*RG�ZKRP�ZH�VHUYH�LV�DEOH�WR�GHOLYHU�XV�IURP�WKH�EXUQLQJ�ILHU\�IXUQDFH��DQG�KHߡ������



ZLOO�GHOLYHU�XV�RXW�RI�WKLQH�KDQG��2�NLQJ���ZH�ZLOO�QRW�VHUYH�WK\�JRGV��QRU�ZRUVKLS�WKH�JROGHQ�LPDJH�ZKLFK
WKRX�KDVW�VHW�XSߢ�

)DLOHG�$WWHPSW�WR�&DUU\�2XW�WKH�'HDWK�'HFUHH�$JDLQVW�*RGߞV�3HRSOH

1RWH��7KH�WKUHH�+HEUHZ�ZRUWKLHV�IDFHG�WKH�GHDWK�GHFUHH�E\�UHIXVLQJ�WR�ZRUVKLS�%DE\ORQߞV�LPDJH�EXW
EHFDXVH�RI�&KULVWߞV�SURWHFWLRQ��ZHUH�XQKXUW�ZKHQ�WKURZQ�LQWR�D�VXSHUKHDWHG�IXUQDFH��'DQ����������

$QFLHQW�%DE\ORQ�)HOO�E\�WKH�'U\LQJ�8S�RI�WKH�(XSKUDWHV
,VD��������������������ZLOO�GU\�XS�WK\�ULYHUV�>(XSKUDWHV@��7KDW�VDLWK�RI�&\UXV���RSHQ�EHIRUH�KLP�WKH,���ߡ�

WZR�OHDYHG�JDWHV��DQG�WKH�JDWHV�VKDOO�QRW�EH�VKXWߢ�

1RWH��&\UXV��WKH�0HGR�3HUVLDQ�OHDGHU��GLYHUWHG�WKH�ZDWHUV�RI�WKH�(XSKUDWHV�ZKLFK�UDQ�GLDJRQDOO\
WKURXJK�WKH�FLW\�RI�%DE\ORQ��+LV�VROGLHUV�HQWHUHG�WKH�FLW\�WKURXJK�WKH�GU\�ULYHUEHG��'XULQJ�%HOVKD]]DUߞV
IHDVW��WKH�JXDUGV�OHIW�WKH�ULYHU�JDWHV�LQWR�WKH�FLW\�RSHQ��DOORZLQJ�WKH�DUP\�RI�&\UXV�WR�HQWHU�DQG�GHVWUR\�WKH
FLW\��WKXV�WKH�HPSLUH�RI�%DE\ORQ�IHOO�LQ�����%&�

,VUDHO�:DV�&DOOHG�2XW�RI�)DOOHQ�%DE\ORQ�DQG�:DV�'HOLYHUHG
-HU��������������OHH�RXW�RI���%DE\ORQ���%DE\ORQ�LV�VXGGHQO\�IDOOHQ���0\�SHRSOH��JR�\H�RXW�RI�WKH(ߡ�

PLGVW�RI�KHU��DQG�GHOLYHU�\H�HYHU\�PDQ�KLV�VRXOߢ���

1RWH��,Q�����%&�,VUDHO�ZDVߡ�GHOLYHUHGߢ�E\�EHLQJ�SHUPLWWHG�WR�UHWXUQ�WR�-HUXVDOHP�E\�GHFUHH�RI
3HUVLDߞV�NLQJ�$UWD[HU[HV���(]UD�������

7KH�VDPH�RSSUHVVLYH�VSLULW�RI�%DE\ORQ�FDPH�GRZQ�WKURXJK�WKUHH�VXFFHVVLYH�ZRUOG�HPSLUHV��0HGR�
3HUVLD��*UHFLD��DQG�5RPH�^VHH�'DQLHO���DQG�'DQLHO��`��3DJDQ�5RPH�SHUVHFXWHG�*RGߞV�SHRSOH��DQG�ODWHU
WKH�VDPH�VSLULW�RI�%DE\ORQLDQ�RSSUHVVLRQ�UHYHDOHG�LWVHOI�LQ�SDSDO�5RPHߚZKLFK�VXFFHHGHG�SDJDQ�5RPH
WR�WKH�VHH�RI�5RPH��7KXV�%DEHO�EHFDPH�3DSDO�

6DWDQ�'LVJXLVHV�3DSDO�%DE\ORQ�DV�D�&KULVWLDQ�5HOLJLRQ
5HY���������QDWLRQV�RI�SHRSOH�RI�VSLULWXDO<�ߨVLWWHWK�XSRQ�PDQ\�ZDWHUVߨ7KH�JUHDW�ZKRUHߨߡ�

(XSKUDWHV@��$QG�XSRQ�KHU�IRUHKHDG�ZDV�D�QDPH�ZULWWHQ��0<67(5<��%$%</21����$QG�,�VDZ�WKH�ZRPDQ
GUXQNHQ�ZLWK�WKH�EORRG�RI�WKH�VDLQWVߢ���

5HY����������GHQRWHV�D�UHOLJLRXV�SRZHUߢZRUVKLSߡ<�ߢ������7KH\�ZRUVKLSHG�WKH�EHDVWߡ�

1RWH��7KLV�DSRVWDWH�UHOLJLRXV�SRZHU�RI�WKH�5RPDQ�FKXUFK�ZDV�JLYHQ�LWV�VHDW�DQG�JUHDW�DXWKRULW\�IURP
WKH�SDJDQ�5RPDQ�HPSHURU�&RQVWDQWLQH�LQ�����$'��DQG�WKH�SDSDF\�EHFDPH�WKH�VXSUHPH�SRZHU�RYHU�FKXUFK
DQG�VWDWH�

3DSDOߡ�%DE\ORQ�5ߢHFHLYHG�3RZHU��6HDW�DQG�$XWKRULW\�IURP�3DJDQ�%DE\ORQ
5HY����������WKH�GUDJRQ�>SDJDQ�5RPH@�JDYH�KLP�>SDSDO�5RPH@�KLV�SRZHU�DQG�VHDW�>9DWLFDQ�&LW\�LQߡ�

5RPH@��DQG�JUHDW�DXWKRULW\ߢ��>SROLWLFDO�DQG�UHOLJLRXV�DXWKRULW\�RYHU�FKXUFK�DQG�VWDWH@�

0RGHUQ�%DE\ORQ��3DSDF\��2SSUHVVHG�*RGߞV�3HRSOH������<HDUV
5HY�������������QG�WKH�ZRPDQ�>WKH�WUXH�FKXUFK@�IOHG�LQWR�WKH�ZLOGHUQHVV��ZKHUH�VKH�KDWK�D�SODFH$ߡ�

SUHSDUHG�RI�*RG���D�WKRXVDQG�DQG�WZR�KXQGUHG�DQG�WKUHHVFRUH�GD\V�>�����OLWHUDO�\HDUV@���$QG���WKH�GUDJRQ
>6DWDQ�ZRUNLQJ�WKURXJK�WKH�SDSDF\@���SHUVHFXWHG�WKH�ZRPDQߢ���6HH�DOVR�5HY�����������'DQ������������

3DSDOߡ�%DE\ORQߢ�:DV�:RXQGHG�DW�WKH�(QG�RI�WKH������<HDUV
5HY�������ߢ����2QH�RI�KLV�KHDGV�>D�SRSH@�DV�LW�ZHUH�ZRXQGHG�WR�GHDWKߡ�
1RWH��7KLV�SDSDO�ZRXQG�ZDV�UHFHLYHG�LQ������ZKHQ�WKH�SRSH�ZDV�WDNHQ�SULVRQHU�E\�WKH�)UHQFK



DUPLHV��DQG�ORVW�LWV�SRZHU�RYHU�WKH�QDWLRQV�

3DSDOߡ�%DE\ORQߞVߢ�:RXQG�:DV�+HDOHG��5RPDQ�&KXUFK�5HJDLQV�3RZHU
5HY�������QG�KLV�GHDGO\�ZRXQG�ZDV�KHDOHG$���ߡ��DQG�DOO�WKH�ZRUOG�ZRQGHUHG�DIWHU�WKH�EHDVWߢ�

0RGHUQ�3DSDO�%DE\ORQ�5HQHZV�,WV�:DU�$JDLQVW�0RGHUQ�,VUDHO��WKH�5HPQDQW�&KXUFK
5HY�������ߢߨW�ZDV�JLYHQ�XQWR�KLP�WR�PDNH�ZDU�ZLWK�WKH�VDLQWV,���ߡ�
5HY�����������7KH�GUDJRQ�>6DWDQ�ZRUNLQJ�WKURXJK�WKH�SDSDF\@�ZDV�ZURWK�ZLWK�WKH�ZRPDQ�>WKH�WUXHߡ�

FKXUFK@��DQG�ZHQW�WR�PDNH�ZDU�ZLWK�WKH�UHPQDQW�RI�KHU�VHHG��ZKLFK�NHHS�WKH�FRPPDQGPHQWV�RI�*RG��DQG
KDYH�WKH�WHVWLPRQ\�RI�-HVXV�&KULVWߢ�

1RWH��7KH�LVVXH�LV�VWLOO�RYHU�WKH�FRPPDQGPHQWV�RI�*RGߚSDUWLFXODUO\�WKH�6DEEDWKߚMXVW�DV�LW�ZDV�LQ
DQFLHQW�WLPHV�

,PDJH�WR�0RGHUQ�%DE\ORQ�,V�6HW�8S
5HY��������ߢ����7KH\�VKRXOG�PDNH�DQ�LPDJH�WR�WKH�EHDVWߡ�

LVWRU\�ZLOO�EH�UHSHDWHG��)DOVH�UHOLJLRQ�ZLOO�EH�H[DOWHG��7KH�ILUVW�GD\�RI�WKH�ZHHN��D�FRPPRQ+ߡ
ZRUNLQJ�GD\��SRVVHVVLQJ�QR�VDQFWLW\�ZKDWHYHU��ZLOO�EH�VHW�XS�DV�ZDV�WKH�LPDJH�DW�%DE\ORQ��$OO�QDWLRQV
DQG�WRQJXHV�DQG�SHRSOH�ZLOO�EH�FRPPDQGHG�WR�ZRUVKLS�WKLV�VSXULRXV�VDEEDWK���

��&%�������0DUߚ�ߢ�7KH�GHFUHH�HQIRUFLQJ�WKH�ZRUVKLS�RI�WKLV�GD\�LV�WR�JR�IRUWK�WR�DOO�WKH�ZRUOGߡ���
67�0D\����������

0RGHUQ�%DE\ORQ�8VHV�WKH�6WDWH�WR�(QIRUFH�D�)DOVH�6DEEDWK
5HY�������������EHKHOG�DQRWKHU�EHDVW�>8QLWHG�6WDWHV@�FRPLQJ�XS�RXW�RI�WKH�HDUWK,ߡ��DQG�KH�KDG�WZR

KRUQV�>FKXUFK�VWDWH�VHSDUDWLRQ@�OLNH�D�ODPE�>8�6��IUHHGRP�JXDUDQWHHG�LQ�LWV�&RQVWLWXWLRQ@��DQG�KH�VSDNH
OLNH�D�GUDJRQ�>8�6��WKHQ�EHFRPHV�ZRUOGߞV�JUHDWHVW�SRZHU@���$QG�KH�KDG�SRZHU�WR�JLYH�OLIH�XQWR�WKH�LPDJH
RI�WKH�EHDVWߨ�>ZKHQ�WKH�DSRVWDWH�FKXUFK�XQLWHV�ZLWK�VWDWH�WR�HQIRUFH�6XQGD\�NHHSLQJ@�DQG�FDXVH�>IRUFH@
WKDW�DV�PDQ\�DV�ZRXOG�QRW�ZRUVKLS�WKH�LPDJH�RI�WKH�EHDVW�VKRXOG�EH�NLOOHGߢ�

3URWHVWDQWV�ZLOO�ZRUN�XSRQ�WKH�UXOHUV�RI�WKH�ODQG�WR�PDNH�ODZV�WR�UHVWRUH�WKH�ORVW�DVFHQGDQF\�RI�WKHߡ
PDQ�RI�VLQ���5RPDQ�&DWKROLF�SULQFLSOHV�>VXFK�DV�6XQGD\�NHHSLQJ@�ZLOO�EH�WDNHQ�XQGHU�WKH�FDUH�DQG
SURWHFWLRQ�RI�WKH�VWDWH5ߚ�ߢ�+�-XQH����������

'HDWK�'HFUHH�,VVXHG�$JDLQVW�0RGHUQ�6SLULWXDO�,VUDHO
5HY���������@V�PDQ\�DV�ZRXOG�QRW�ZRUVKLS�WKH�LPDJH�RI�WKH�EHDVW�VKRXOG�EH�NLOOHG�>GHDWK�GHFUHH$ߨߡ�

-RKQ�������7KHߢ�7KH�WLPH�FRPHWK�WKDW�ZKRVRHYHU�NLOOHWK�\RX�ZLOO�WKLQN�WKDW�KH�GRHWK�*RG�VHUYLFHߡ�
GHDWK�GHFUHH�LVߡ�LQ�WKH�QDPH�RI�*RGߢ��WKHUHIRUH�LW�LV�Dߡ�UHOLJLRXV�LVVXHߢ�

����GHFUHH�ZLOO�ILQDOO\�EH�LVVXHG�DJDLQVW�WKRVH�ZKR�KRQRU�WKH�6DEEDWK���JLYLQJ�WKH�SHRSOH�OLEHUW\�DIWHUߡ
D�FHUWDLQ�WLPH�WR�SXW�WKHP�WR�GHDWKߚ�ߢ�*&�����

*RGߞV�3HRSOH��6SLULWXDO�,VUDHO��5HIXVH�WR�:RUVKLS�WKH�)DOVH�6DEEDWK
�����5HYߡ���VDZ���WKHP���ZKLFK�KDG�QRW�ZRUVKLSHG�WKH�EHDVW��QHLWKHU�KLV�LPDJH��QHLWKHU�KDG�UHFHLYHG,ߡ�

KLV�PDUNߢ�

$WWHPSW�WR�&DUU\�2XW�WKH�'HDWK�'HFUHH�)DLOV
3V�����������ߢ���1R�HYLO�VKDOO�EHIDOO�WKHH���IRU�+H�VKDOO�JLYH�+LV�DQJHOV�FKDUJH�RYHU�WKHHߡ�

7�ߚ�ߢ�6DWDQ�DQG�KLV�KRVW�FDQQRW�GHVWUR\�WKHP��IRU�DQJHOV�WKDW�H[FHO�LQ�VWUHQJWK�ZLOO�SURWHFW�WKHPߡ����



0RGHUQ�%DE\ORQ�)DOOV�E\�'U\LQJ�8S�6SLULWXDO�(XSKUDWHV
5HY���������������������DE\ORQ�WKH�*UHDW���WKH�JUHDW�ZKRUH�WKDW�VLWWHWK�XSRQ�PDQ\�ZDWHUV�>SDSDO%ߡ�

IROORZHUV@��WKH�JUHDW�ULYHU�(XSKUDWHV��DQG�WKH�ZDWHU�WKHUHRI�GULHG�XS���DQG�VKDOO�PDNH�KHU�GHVRODWHߢ�

0RGHUQ�6SLULWXDO�,VUDHO�'HOLYHUHG�)URP�%DE\ORQ
'DQ�������ߢ�W�WKDW�WLPH�WK\�SHRSOH�VKDOO�EH�GHOLYHUHG$ߡ�
Q�HYHU\�TXDUWHU�FRPSDQLHV�RI�DUPHG�PHQ��XUJHG�RQ�E\�KRVWV�RI�HYLO�DQJHOV��DUH�SUHSDULQJ�IRU�WKH,���ߡ

ZRUN�RI�GHDWK��,W�LV�QRZ��LQ�WKH�KRXU�RI�XWPRVW�H[WUHPLW\��WKDW�WKH�*RG�RI�,VUDHO��ZLOO�LQWHUSRVH�IRU�WKH
GHOLYHUDQFH�RI�+LV�FKRVHQߢ���6HH�*&�&KDSWHU����RQ�WKH�GHOLYHUDQFH�RI�*RGߞV�SHRSOH��

0RGHUQ�%DE\ORQ�,V�'HVWUR\HG
5HY��������QG�WKH�EHDVW�>SDSDO�%DE\ORQ@�ZDV�WDNHQ�DQG�ZLWK�KLP�WKH�IDOVH�SURSKHW�>DSRVWDWH$ߡ�

3URWHVWDQWLVP@�WKDW�ZURXJKW�PLUDFOHV�>WKURXJK�VSLULWXDOLVP@�EHIRUH�KLP��ZLWK�ZKLFK�KH�GHFHLYHG�WKHP�WKDW
UHFHLYHG�WKH�PDUN�RI�WKH�EHDVW��DQG�WKHP�WKDW�ZRUVKLSHG�KLV�LPDJH��7KHVH�ERWK�ZHUH�FDVW�DOLYH�LQWR�D�ODNH
RI�ILUH�EXUQLQJ�ZLWK�EULPVWRQHߢ���VHH�DOVR�5HY�����������

5HY��������ߢ�DE\ORQ�EH�WKURZQ�GRZQ�DQG�VKDOO�EH�IRXQG�QR�PRUH�DW�DOO%ߨVKDOOߨ7KXVߡ�

$�&RPSDULVRQ�RI�$QFLHQW�DQG�0RGHUQ�%DE\ORQ�%DE\ORQߞV�3DUW�LQ�$UPDJHGGRQ

1RWH��7KH�ODQJXDJH�DQG�V\PEROV�XVHG�LQ�WKH�1HZ�7HVWDPHQW�E\�-RKQ�LQ�5HYHODWLRQ��LQ�GHVFULELQJ
PRGHUQ��VSLULWXDO�%DE\ORQ��WKH�SDSDF\��LV�VWULNLQJO\�VLPLODU�WR�WKDW�XVHG�E\�2OG�7HVWDPHQW�ZULWHUV�
-HUHPLDK��,VDLDK��DQG�'DQLHO�LQ�GHVFULELQJ�DQFLHQW��OLWHUDO�%DE\ORQ��5HFRJQL]LQJ�WKDW�-RKQ�ERUURZHG�KLV
V\PEROLVP�IURP�OLWHUDO�%DE\ORQ��ZH�FDQ�EHWWHU�XQGHUVWDQG�WKH�PHDQLQJ�RI�WKH�V\PEROV�XVHG�LQ�GHVFULELQJ
PRGHUQ�%DE\ORQ��LWV�SDUW�LQ�$UPDJHGGRQ�DQG�WKH�.LQJ�RI�NLQJV�ZKR�FRPHV�IURP�WKH�HDVW�WR�GHVWUR\
%DE\ORQ�DQG�GHOLYHU�PRGHUQ�VSLULWXDO�,VUDHO��1RWLFH�WKH�IROORZLQJ�FRPSDULVRQV�

�
$1&,(17�%$%</21�

�/LWHUDO�
2OG�7HVWDPHQW�'HVFULSWLRQ

02'(51�%$%</21�
�6SLULWXDO�

1HZ�7HVWDPHQW�'HVFULSWLRQ
�

1DPHGߡ�%DE\ORQߢ
�����HU-ߚ�ߢDE\ORQ%ߡ� �����5HYߚ�ߢDE\ORQ�WKH�JUHDW%ߡ�
�

%DE\ORQ�&DOOHG�Dߡ�:RPDQߢ
�����HU-ߚ�ߢVKDOO�EHFRPH�DV�D�ZRPDQߨDE\ORQ%ߡ����� �5HYߚ�ߢDE\ORQ%ߨ�VDZ�D�ZRPDQ,ߡ

������
�

%DE\ORQ�LV�WKH�0RWKHU�RI�'DXJKWHUV
�����HU-ߚߢGDXJKWHUVߡ��0RWKHU�RIߢ7KH�GDXJKWHU�RI�%DE\ORQߡ�� �5HYߚ�ߢDE\ORQ���PRWKHU�RI�KDUORWV%ߡ

�����>DSRVWDWH�3URWHVWDQW�FKXUFKHV@
�

%DE\ORQߞV�:HDOWK
ߢDEXQGDQW�LQ�WUHDVXUHVߡ��������HU-ߚ�ߢILOOHG���ZLWK�GHOLFDWHVߡ
�����HU-ߚ��

GHFNHG�ZLWKߡ�ߢDEXQGDQFH�RI���GHOLFDFLHVߡ
JROG���SUHFLRXV�VWRQHV5ߚ�ߢHY���������

�



*ROGHQ�&XS
�����HU-ߚ�ߢKDWK�EHHQ�D�JROGHQ�FXSߡ� �����5HYߚ�ߢDYLQJ�D�JROGHQ�FXS+ߡ�
�

0DGH�1DWLRQV�'UXQN�:LWK�+HU�:LQH
�����HU-ߚ�ߢQDWLRQV�GUXQNHQ�ZLWK�KHU�ZLQHߨPDGH�DOOߡ� 6KH�PDGH�DOO�QDWLRQV�GULQN�WKH�ZLQH�RIߡ

KHU�IRUQLFDWLRQ5ߚ�ߢHY������
�

0RFNHG�*RGߞV�6DEEDWK
����DP/ߚ�ߢDGYHUVDULHV�>%DE\ORQ@�PRFN�DW�KHU�VDEEDWKVߡ� ߢWKLQN�WR�FKDQJH�WLPHV�DQG�ODZVߡ

>6DEEDWK@ߚ�'DQ������
�

6HOI�([DOWDWLRQ
6D\HVW�LQ�WKLQH�KHDUW��,�DP��DQG�QRQH�HOVH�EHVLGH�PH��,�VKDOOߡ
QRW�VLW�DV�D�ZLGRZ��QHLWKHU�VKDOO�,�NQRZ�WKH�ORVV�RI�FKLOGUHQߢ
�����VD,ߚ�

�VKH�VDLWK�LQ�KHUߨ�KDWK�JORULILHG�KHUVHOIߡ
KHDUW��,�VLW�D�TXHHQ�DQG�DP�QR�ZLGRZ��DQG
VKDOO�VHH�QR�VRUURZ5ߚ�ߢ�HY������

�
%DE\ORQߞV�*UHDW�:RUGV�$JDLQVW�*RG

�HU-ߚ�ߢWKH�JUHDW�YRLFH�URDU�OLNH�JUHDW�ZDWHUVߨDE\ORQ%ߡ
�����

�%DE\ORQߞV�ߡ�PRXWK�VSHDNLQJ�JUHDW�WKLQJV
DQG�EODVSKHPLHV5ߚ�ߢHY�����

�
$OO�1DWLRQV�8QGHU�2QH�+HDGߚ%DE\ORQ

�����HU-ߚ��DE\ORQ�ZDV�D�ZRUOG�HPSLUH%��ߢWKH�QDWLRQVߡ� ߢOO�WKH�ZRUOG�ZRQGHUHG�DIWHU�WKH�EHDVW$ߡ
�����5HYߚ�

�
%DE\ORQ�$WWDFNV�,VUDHO�DQG�7DNHV�&DSWLYHV

ߨNLQJ�RI�%DE\ORQ�FDPH��KH�DQG�KLV�DUP\�DJDLQVW�-HUXVDOHPߡ
>DQG@�FDUULHG�DZD\�FDSWLYHV�RI�WKH�-HZVߚ�ߢ-HU���������

LW�ZDV�JLYHQ�XQWR�KLP�WR�PDNH�ZDU�ZLWKߡ
WKH�VDLQWV�>VSLULWXDO�,VUDHOߨ��DQG�OHDGHWK
LQWR�FDSWLYLW\5ߚ�ߢHY���������

�
,PDJH�0DGH

����DQ'ߚ�ߢ7KH�NLQJ�PDGH�DQ�LPDJHߡ� �5HYߚ�ߢPDNH�DQ�LPDJH�XQWR�WKH�EHDVWߡ
�����

�
&RPPDQG�WR�:RUVKLS�WKH�,PDJH

7R�\RX�LW�LV�FRPPDQGHG�2�SHRSOH��QDWLRQV����DQG�ODQJXDJHVߡ
����DQ'ߚ�ߢ�ZRUVKLS�WKH�LPDJHߨ���

���7R�WKHP�WKDW�GZHOO�RQ�WKH�HDUWKߡ
ZRUVKLS�WKH�LPDJH5ߚ�ߢHY����������

�
�5HIXVH�WR�:RUVKLS�WKH�,PDJHߢHZV-ߡ

����DQ'�ߢZRUVKLS�WKH�LPDJHߨZLOO�QRWߨFHUWDLQ�-HZVߡ����� ����5RPߚVSLULWXDO��ߢHZV-ߡ��������ZRXOG
�����5HYߚ�ߢ�QRW�ZRUVKLS�WKH�LPDJHߚ��

�
'HDWK�'HFUHH�,VVXHG�E\�&RQVXOWLQJ�/HDGHUV



ߨ�EH�FDVW�LQWR�DߨWKH�LPDJH�VKDOOߨZRUVKLSߨQRWߨKRVR:ߡ
IXUQDFHߚ�ߢ'DQ���������5HYߚ�������

V�PDQ\�DV�ZRXOG�QRW�ZRUVKLS�WKH�LPDJH$ߡ
RI�WKH�EHDVW�VKRXOG�EH�NLOOHGߢ

OO�WKH�SUHVLGHQWV�RI�WKH�NLQJGRP��WKH�JRYHUQRUV�DQG�WKH$ߡ
SULQFHV��WKH�FRXQVHORUV�DQG�WKH�FDSWDLQV�KDYH�FRQVXOWHG
WRJHWKHUߨWR�PDNH�D�ILUP�GHFUHHߨDQG�.LQJ�'DULXV�VLJQHG�WKH
ZULWLQJߚ��'DQ��������

�VDZ�WKH�OHDGLQJ�PHQ�RI�HDUWK�FRQVXOWLQJ,ߡ
WRJHWKHU��,�VDZ�D�ZULWLQJ�JLYLQJ�RUGHUV
WKDW�XQOHVV�WKH�VDLQWV�REVHUYH�WKH�ILUVW�GD\
RI�WKH�ZHHN��SXW�WKHP�WR�GHDWKߚ�ߢ�(:
���

�
%DE\ORQ�,QKDELWHG�E\�8QFOHDQ�6SLULWV

WKHߨVKDOO�EH�IXOO�RI�GROHIXO�FUHDWXUHV�DQG�RZOVߨDE\ORQ%ߡ
FRUPRUDQW�DQG�WKH�ELWWHUQVߨ�WKH�UDYHQVߨVKDOO�GZHOO�LQ�LWߢ�
�����VD,ߚ��������������DQG�KDWHIXO�ELUG5ߚ�ߢ�HY������

LV�EHFRPH�WKH�KDELWDWLRQ�RIߨDE\ORQ%ߡ
GHYLOV��DQG�WKH�KROG�RI�HYHU\�IRXO�VSLULW
DQG�D�FDJH�RI�HYHU\�XQFOHDQ

�
0RUDO�)DOO�RI�%DE\ORQ

�����VD,ߚ�ߢDE\ORQ�LV�IDOOHQ%ߡ���-HU������ �����5HYߚ�ߢDE\ORQ�LV�IDOOHQ%ߡ�
�

&DOO�WR�&RPH�2XW�RI�%DE\ORQ
OHH�RXW���RI�%DE\ORQ��DQG�EH�QRW�FXW�RII�LQ�LQLTXLW\��IRU�WKLV�LV(ߡ
WKH�WLPH�RI�WKH�/RUGߞV�/RUGߞV�YHQJHDQFH���P\�SHRSOH���JR�\H
RXWߚ�ߢ�-HU�������������

RPH�RXW�RI�KHU��P\�SHRSOH��WKDW�\H�QRW&ߡ
EH�SDUWDNHUV�RI�KHU�VLQV�����DQG�UHFHLYH�QRW
RI�KHU�SODJXHV��*RGߞV�YHQJHDQFH�5ߚ�HY�
����

�
*UHDWQHVV�RI�+HU�6LQV

�����HU-ߚ�ߢKHU�MXGJPHQW�UHDFKHWK�XQWR�KHDYHQߨDE\ORQ%ߡ� �5HYߚ�ߢUHDFKHG�XQWR�KHDYHQߨHU�VLQV+ߡ
����

�
7R�%H�5HZDUGHG�IRU�+HU�6LQV

�����HU-ߚ�ߢ�H�ZLOO�UHQGHU�XQWR�KHU�D�UHFRPSHQVH+ߡ� DV�VKH�UHZDUGHG�\RXߨ5HZDUG�KHUߡ
DFFRUGLQJ�WR�KHU�ZRUNV5ߚ�ߢHY������

�
-XGJPHQW�WR�&RPH

�����HU-ߚ�ߢKHU�MXGJPHQWߨDE\ORQ%ߡ� �5HYߚ�ߢWKH�MXGJPHQW�RI�WKH�JUHDW�ZKRUHߡ
����

�
*RGߞV�9HQJHDQFH�RQ�%DE\ORQ�)URP�+LV�7HPSOH

WKH�YHQJHDQFH�RI�WKH�/RUG�WKH�YHQJHDQFH�RI�KLVߨDE\ORQ%ߡ
WHPSOHߚ�ߢ�-HU�������

SRXU�RXW�WKH�ZUDWKߨRXW�RI�WKH�WHPSOHߡ
>YHQJHDQFH@�RI�*RG5ߚ�ߢHY�����

�
'ZHOOV�RQ�:DWHUV�RI�(XSKUDWHV

WKDW�GZHOOHWK�XSRQ�PDQ\�ZDWHUV�>(XSKUDWHV�5LYHUߨDE\ORQ%ߡ
DQG�FDQDOV@ߚ�-HU����������

WKH�JUHDW�ZKRUH�>%DE\ORQ@�WKDW�VLW�WHWKߡ
XSRQ�PDQ\�ZDWHUV5ߚ�ߢHY������

�



%DE\ORQߞV�:DWHUV�)ORRG�(DUWK�:LWK�3HUVHFXWLRQ
�VKDOO�EH�DQߨZDYHV�GR�URDU�OLNH�JUHDW�ZDWHUVߨDE\ORQ%ߡ
RYHUIORZLQJ�IORRGߚ�ߢ-HU��������������IORRG5ߚ�ߢHY�������

QG�WKH�VHUSHQW�>WKRXJK�SDSDF\@�FDVW�RXW$ߡ
RI�KLV�PRXWK�ZDWHU�DV�D

�
:DWHUV�'U\�8S�WR�3UHSDUH�:DU

�����VD,ߚ@ZDWHUV�RI�(XSKUDWHV<�ߢ�ZLOO�GU\�XS�WK\�ULYHUV,ߡ�� WKH�ZDWHU�>SHRSOH�VXSSRUW@�LV�WR�EH�GULHGߡ
XS5ߚ�ߢHY�������

�
'U\LQJ�8S�:DWHUV�3UHSDUHV�:D\�RI�.LQJV�RI�(DVW

3UHSDUHߨWKH�QDWLRQVߨNLQJV�RI�WKH�0HGHVߢWKHߡ�HDVWߚ�ߢ-HU�
����������,VD������

7KH�ZD\�RI�WKH�NLQJV�RI�WKH�HDVW�PLJKW�EHߡ
SUHSDUHG5ߚ�ߢHY�������

�
'HVFULSWLRQ�RI�$UPLHV

OLNH�D�PDQ�WR�EDWWOH�DJDLQVWߨ7KH\�VKDOO�ULGH�XSRQ�KRUVHVߡ
WKHH��2�GDXJKWHU�RI�%DE\ORQߚߢ-HU�������

QG�WKH�DUPLHV$ߨPDNH�ZDUߨGRWKߨKHߡ
�RI�ߨKHDYHQ�IROORZHG�KLP�RQ�ZKLWH
KRUVHV5ߚ�ߢHY����������

�
.LQJV�RI�WKH�(DVW�&RPH�$JDLQVW�%DE\ORQ

�����VD,�ߢWKH�NLQJV�RI�WKH�0HGHV�>IURP�WKH�HDVWߨ3UHSDUHߡ��
��������HU-ߚߢ��DJDLQVW�%DE\ORQߨ����������

ߨLQJ�RI�NLQJV.ߨWKH�NLQJV�RI�WKH�HDVWߡ
ZLWK�WKH�DUPLHV�ZKLFK�ZHUH�LQ�KHDYHQߚ�ߢ
5HY����������������

�
*RGߞV�$UPRU\�RI�:HDSRQV

7KH�/RUG�KDWK�RSHQHG�KLV�DUPRU\�DQG�KDWK�EURXJKW�IRUWK�WKHߡ
ZHDSRQV�RI�KHU�LQGLJQDWLRQ�����%DE\ORQ�EHFDPH�GHVRODWLRQߢ

�HU-ߚ�WKXQGHUV��DQG�OLJKWQLQJV�DQG���Dߡ
���������HDUWKTXDNH���DQG�WKHUH�IHOO�XSRQ
PHQ�D�JUHDW�KDLO5ߚ�ߢHY��������������

�
+DUYHVW�7LPH�IRU�%DE\ORQ

7KH�GDXJKWHU�RI�%DE\ORQ�LV�OLNH�D�WKUHVKLQJ��IORRU��LW�LV�WLPHߡ
WR�WKUHVK�KHU�\HW�D�OLWWOH�ZKLOH��DQG�WKH�WLPH�RI�KDUYHVW�VKDOO
FRPHߚ�ߢ-HU�������

WUHDGHWK�WKH�ZLQHSUHVV�RI�WKHߡ�HVXV-ߡ
ILHUFHQHVV�DQG�ZUDWK�RI�$OPLJKW\�*RGߨ
WKH�KDUYHVW�RI�WKH�HDUWK�LV�ULSH�DQG�EORRG
FDPH�RXW�RIߨ�ZLQHSUHVV5ߚ�HY��������
����������-RHO�����

�
%DE\ORQ�%HFRPHV�'HVRODWH

ߢPDNH�WKH�ODQG�RI�%DE\ORQ�D�GHVRODWLRQ�ZLWKRXW�DQ�LQKDELWDQWߡ
�����HU-ߚ��

PDNH�KHU�>%DE\ORQ�Y��@�GHVRODWH�DQGߡ
QDNHG5ߚ�ߢHY�������

�
0HUFKDQWV�:LOO�)RUVDNH�%DE\ORQ

\GHVRODWLRQ�VKDOO�FRPH�XSRQ�WKHH�VXGGHQO\����HYHQ�WKߡ
PHUFKDQWVߨVKDOO�ZDQGHU�HYHU\�RQH�WR�KLV�RZQ�TXDUWHU��QRQH
VKDOO�VDYH�WKHHߚ�ߢ,VD����������

7KH�PHUFKDQWV���ZKLFK�ZHUH�PDGH�ULFKߡ
E\�KHU��VKDOO�VWDQG�DIDU�RII�IRU�WKH�IHDU�RI
KHU�WRUPHQW��ZHHSLQJ�DQG�ZDLOLQJߚ�ߢ



5HY�������
�

%DE\ORQ�WR�&RPH�WR�DQ�(QG
����H[)�ߢNLQJ���IURP�WKH�QRUWKߡ����DE\ORQ%ߡ���WKLQH�HQG�LV
FRPH��QRQH�VKDOO�VDYH�WKHHߚ�ߢ-HU������������,VD�������

NLQJ�RI�WKH�QRUWK���VKDOO�FRPH�WR�KLV�HQGߡ
DQG�QRQH�VKDOO�KHOS�KLPߚ�ߢ'DQ�
����������5HY�������

�
*RGߞV�3HRSOH�'HOLYHUHG

ߢ&\UXV��VKDOO�OHW�JR�P\�FDSWLYHV���2XU�*RG���ZLOO�GHOLYHU�XVߡ
����DQ'ߚ����,VD�������

W�WKDW�WLPH�WK\�SHRSOH�VKDOO�EH$ߡ
GHOLYHUHGߢ�>DW�&KULVWߞV�FRPLQJ@ߚ�'DQ�
����

�
6XGGHQ�'HVWUXFWLRQ�RI�%DE\ORQ

�DE\ORQ���WKRX�ZDVW�QRW�DZDUH%ߡ�GHVRODWLRQ�VKDOO�FRPH�XSRQ
WKHH��WKH�NLQJ�RI�%DE\ORQ�KDG�SDQJV�DV�D�ZRPDQ�LQ�WUDYDLO�
7KHUHIRUH�VKDOO�GHVRODWLRQ�FRPH�XSRQ�WKHH�VXGGHQO\����LQ�RQH
GD\ߚ�ߢ-HU������������,VD�����������RQH�GD\5ߚ��HY����������
7KHVV���������5HY������

@QRW�DZDUH<�ߢHKROG�,�FRPH�DV�D�WKLHI%ߡ
6XGGHQ�GHVWUXFWLRQ�FRPHWK�XSRQ�WKHP�DVߡ
WUDYDLO�XSRQ�D�ZRPDQ7ߡ�ߢ�KHUHIRUH�VKDOO
KHU�SODJXHV�FRPH�LQ�GHDWK�DQG�PRXUQLQJߢ

�
%DE\ORQ�%XUQHG�LQ�)LUH

�ZLOO�NLQGOH�D�ILUH�LQ�KLV�FLWLHV��DQG�LW�VKDOO�GHYRXU�DOO�URXQG,ߡ
DERXW�KLPߚ�ߢ-HU�������

ߢVKDOO�EH�XWWHUO\�EXUQHG�ZLWK�ILUHߨ\FLWߡ
>GHYRXUHG@5ߚ�HY������������������

�
%DE\ORQ�1HYHU�WR�5LVH�$JDLQ

WKRX�VKDOW�ELQG�D�VWRQH�WR�LW��DQG�FDVW�LW�LQWR�WKH�PLGVW�RIߡ
(XSKUDWHV��$QG�WKRX�VKDOW�VD\�WKXV�VKDOO�%DE\ORQ�VLQN�DQG
VKDOO�QRW�ULVH5ߚ�ߢ�HY�������

�PLJKW\�DQJHO�WRRN�XS�D�VWRQH�OLNH�D$ߡ
JUHDW�PLOOVWRQH�DQG�FDVW�LW�LQWR�WKH�WKH�VHD
VD\LQJ��7KXV���VKDOO�%DE\ORQ�EH�WKURZQ
GRZQ�DQG�IRXQG�QR�PRUHߢ

7KH�+HDWKHQ�RI�-RHO���DQGߡ�*RJ�DQG�0DJRJߢ�RI�(]HNLHO���
1RWH��7KH�WKLUG�FKDSWHU�RI�-RHO�SDUDOOHOV�WKH�SUHVHQWDWLRQ�RI�$UPDJHGGRQ�LQ�5HYHODWLRQ�FKDSWHUV���

WKURXJK����
-RHO������������ZLOO�DOVR�JDWKHU�DOO�QDWLRQV��DQG�ZLOO�EULQJ�WKHP�GRZQ�LQWR�WKH�YDOOH\�RI�-HKRVKDSKDW,ߡ�

DQG�ZLOO�SOHDG�ZLWK�WKHP�WKHUH�IRU�P\�SHRSOH�DQG�IRU�P\�KHULWDJH�,VUDHO��ZKRP�WKH\�KDYH�VFDWWHUHG�DPRQJ
WKH�QDWLRQV���

�3�3URFODLP�\H�WKLV�DPRQJ�WKH�*HQWLOHVߡUHSDUH�ZDU��ZDNH�XS�WKH�PLJKW\�PHQ��OHW�DOO�WKH�PHQ�RI�ZDU
GUDZ�QHDU��OHW�WKHP�FRPH�XS�

�HDW�\RXU�SORZVKDUHV�LQWR�VZRUGV��DQG�\RXU�SUXQLQJ�KRRNV�LQWR�VSHDUV%ߡ�OHW�WKH�ZHDN�VD\��,�DP�VWURQJ�
�VVHPEOH�\RXUVHOYHV��DQG�FRPH��DOO�\H�KHDWKHQ��DQG�JDWKHU�\RXUVHOYHV�WRJHWKHU�URXQG�DERXW$ߡ�WKLWKHU

FDXVH�WKH�PLJKW\�RQHV�WR�FRPH�GRZQ��2�/RUG�
�HW�WKH�KHDWKHQ�EH�ZDNHQHG��DQG�FRPH�XS�WR�WKH�YDOOH\�RI�-HKRVKDSKDW/ߡ�IRU�WKHUH�ZLOO�,�VLW�WR�MXGJH�DOO

WKH�KHDWKHQ�URXQG�DERXW�
�3XW�\H�LQ�WKH�VLFNOH��IRU�WKH�KDUYHVW�LV�ULSHߡ�FRPH��JHW�\RX�GRZQ��IRU�WKH�SUHVV�LV�IXOO��WKH�IDWV

RYHUIORZ��IRU�WKHLU�ZLFNHGQHVV�LV�JUHDW�



�0XOWLWXGHV��PXOWLWXGHV�LQ�WKH�YDOOH\�RI�GHFLVLRQߡ�IRU�WKH�GD\�RI�WKH�/RUG�LV�QHDU�LQ�WKH�YDOOH\�RI
GHFLVLRQ�

�7KH�VXQ�DQG�WKH�PRRQ�VKDOO�EH�GDUNHQHG��DQG�WKH�VWDUV�VKDOO�ZLWKGUDZ�WKHLU�VKLQLQJߡ
�7KH�/RUG�DOVR�VKDOO�URDU�RXW�RI�=LRQ��DQG�XWWHU�KLV�YRLFH�IURP�-HUXVDOHPߡ�DQG�WKH�KHDYHQV�DQG�WKH

HDUWK�VKDOO�VKDNH��EXW�WKH�/RUG�ZLOO�EH�WKH�KRSH�RI�+LV�SHRSOH��DQG�WKH�VWUHQJWK�RI�WKH�FKLOGUHQ�RI�,VUDHOߢ�

3UHSDUDWLRQ�IRU�WKH�%DWWOH�RI�$UPDJHGGRQ
-RHO���������3�3URFODLP�\H�WKLV�DPRQJ�WKH�*HQWLOHVߡ�UHSDUH�ZDU��ZDNH�XS�WKH�PLJKW\�PHQ��OHW�DOO�WKH

PHQ�RI�ZDU�GUDZ�QHDU��OHW�WKHP�FRPH�XS��%HDW�\RXU�SORZVKDUHV�LQWR�VZRUGV��DQG�\RXU�SUXQLQJ�KRRNV�LQWR
VSHDUV��OHW�WKH�ZHDN�VD\��,�DP�VWURQJߢ�

1RWH��,Q�WKHߡ�ODVW�GD\Vߢ�QDWLRQV�DQG�UHOLJLRXV�OHDGHUV�ZLOO�EH�FU\LQJ3ߡ�HDFH�DQG�VDIHW\ߢ����7KHVV�
������DQG�FDOOLQJ�IRU�GLVDUPDPHQW��ߡEHDW�VZRUGV�LQWR�SORZVKDUHVߚ�ߢ,VD�������0LFDK�������LQ�DQWLFLSDWLRQ
RI�ZRUOG�SHDFH��ߡQDWLRQ�VKDOO�QRW�OLIW�XS�VZRUG�DJDLQVW�QDWLRQ��QHLWKHU�VKDOO�WKH\�OHDUQ�ZDU�DQ\�PRUHߚ�ߢ
,VD�������0LFDK�������,VDLDK�VWDWHG�WKDW�WKHVH�DUH�WKH�WKLQJV�WKDWߡ�PDQ\�SHRSOH�VKDOO�JR�DQG�VD\ߢ��,VD�������
%XW�-RHO�UHYHDOV�WKH\�ZLOO�'2�WKH�RSSRVLWH�LQ�D�PDG�UDFH�RI�VWRFNSLOLQJ�GHDGO\�DUPDPHQWV�LQ�SUHSDUDWLRQ
IRU�ZDU�

���RHO-ߚ�ߢOHW�DOO�WKH�PHQ�RI�ZDU�GUDZ�QHDUߨ3UHSDUH�ZDUߡ��
���RHO-ߚ�ߢHDW�\RXU�SORZVKDUHV�LQWR�VZRUGV%ߡ���

7KHߡ�+HDWKHQߢ�RI�-RHO���DQG�$UPDJHGGRQ

1RWH��6RPH�KDYH�XQGHUVWRRG�WKHߡ�KHDWKHQߢ�WR�PHDQ�WKH�HDVWHUQ�QDWLRQV�RI�WKH�ZRUOG�EHFDXVH�RI�WKHLU
KHDWKHQ�UHOLJLRQV��DQG�WKDW�$UPDJHGGRQ�LV�WR�EH�D�ZDU�EHWZHHQ�WKHVH�QDWLRQV�RI�WKH�(DVW�ZLWK�WKH�QDWLRQV
RI�WKH�:HVW��+RZHYHU��LW�PXVW�EH�UHPHPEHUHG�WKDW�WKHUH�DUHߡ�KHDWKHQVߢ�DQGߡ�&KULVWLDQVߢ�LQ�HYHU\�QDWLRQ
RI�WKH�ZRUOG��:H�FDQQRW�WDNH�WKH�SRVLWLRQ�WKDW�WKH�(DVW�LV�KHDWKHQ�DQG�WKH�:HVW�LV�&KULVWLDQ�

7KHߡ�+HDWKHQߢ�$UH�WKH�(QHPLHV�RI�*RGߞV�3HRSOH��6SLULWXDOߡ�,VUDHOߢ
1RWH��7KH�6SLULW�RI�3URSKHF\�XVHV�WKH�ZRUGߡ�KHDWKHQߢ�WR�GHVFULEH�WKH�ZLFNHG�ZKR�ZDU�DJDLQVW

VSLULWXDO�,VUDHO��7KH�%LEOH�GRHV�WKH�VDPH�
-RHO���������VVHPEOH�\RXUVHOYHV��DQG�FRPH��DOO�\H�KHDWKHQ��DQG�JDWKHU�\RXUVHOYHV�WRJHWKHU�URXQG$ߡ�

DERXW��WKLWKHU�FDXVH�WK\�PLJKW\�RQHV�WR�FRPH�GRZQ��2�/RUG��/HW�WKH�KHDWKHQ�EH�ZDNHQHG��DQG�FRPH�XS�WR
WKH�YDOOH\�RI�-HKRVKDSKDW��IRU�WKHUH�ZLOO�,�VLW�WR�MXGJH�DOO�WKH�KHDWKHQ�URXQG�DERXWߢ�

9HUVH���WHOOV�ZKR�WKH�KHDWKHQ�DUH�
�1RW�MXVW�WKHߢ�����ZLOO�DOVR�JDWKHU�DOO�QDWLRQV��DQG�EULQJ�WKHP�GRZQ�LQWR�WKH�YDOOH\�RI�-HKRVKDSKDW,ߡ

HDVWHUQ��EXW�WKH�ZLFNHG�RIߡ�DOO�QDWLRQVߢ�
7KH�+HEUHZ�ZRUGߡ�JRLߢ��WUDQVODWHG�DVߡ�KHDWKHQߢ�LQ�-RHO����������DOVR�PHDQVߡ�QDWLRQVߢ��DQG�LV�VR

WUDQVODWHG�LQ�YHUVH���DQG�LQ�����RWKHU�SODFHV�LQ�WKH�.LQJ�-DPHV�9HUVLRQ��7KH�VDPH�+HEUHZ�ZRUG�LV�DOVR
WUDQVODWHG�DVߡ�*HQWLOHVߢ��-RHO������

��&KURQ��������HFODUH�+LV�JORU\�DPRQJ�WKH�KHDWKHQ'ߡ��+LV�PDUYHORXV�ZRUNV�DPRQJ�DOO�QDWLRQVߢ�
��.LQJV������DQG�3VDOPV�����XVH�WKH�ZRUGߡ�KHDWKHQߢ�WR�GHVFULEH�WKRVH�RXWVLGH�RIߡ�,VUDHOߚ�ߢWKRVH

ZKR�DUH�QRW�RI�*RGߞV�SHRSOH�
V�KH�LQIOXHQFHG�WKH�KHDWKHQ�QDWLRQV�WR�GHVWUR\�,VUDHO��VR�LQ�WKH�QHDU�IXWXUH�KH�ZLOO�VWLU�XS�WKH�ZLFNHG$ߡ

SRZHUV�RI�HDUWK�WR�GHVWUR\�WKH�SHRSOH�RI�*RG�7ߚߢ������

\HOLYHU�XV�IURP�WKH�KHDWKHQ�URXQG�DERXW�XV��7KH'ߝ��\V�WURXEOH�WKH�VDLQWV�FUߞXULQJ�WKH�WLPH�RI�-DFRE'ߡ
KDYH�DSSRLQWHG�XQWR�XV�GHDWK���OLNH�-DFRE��HYHU\�RQH���ZDV�HDUQHVWO\�SOHDGLQJ�DQG�ZUHVWOLQJ�IRU
GHOLYHUDQFH����



6RRQ�,�KHDUG�WKH�YRLFH�RI�*RG�ZKLFK�VKRRN�WKH�KHDYHQV�DQG�WKH�HDUWK��7KHUH�ZDV�D�PLJKW\�HDUWKTXDNHߡ
�VHYHQWK�SODJXH����7KHLU�FDSWLYLW\�ZDV�WXUQHG���7KHLU�HQHPLHV��WKH�KHDWKHQ�DURXQG�WKHP��IHOO�OLNH�GHDG
PHQ�7ߚߢ����������

RG�ZRXOG�EH�KRQRUHG�E\�PDNLQJ�D�FRYHQDQW�ZLWK�WKRVH�ZKR�KDG�NHSW�+LV�ODZ��LQ�WKH�VLJKW�RI�WKH*ߡ
KHDWKHQ�URXQG�DERXW�WKHP���

���7KH\�VHHPHG�WR�EH�VXUURXQGHG�E\�WKH�ZLFNHG�LQKDELWDQWV�RI�WKH�HDUWKߡ
D\�DQG�QLJKW�WKH\�FULHG�XQWR�*RG�IRU�GHOLYHUDQFH���7KH�ZLFNHG�KDG�DOUHDG\�EHJXQ�WR�WULXPSK���*RG'ߡ

ZRXOG�QRW�VXIIHU�+LV�QDPH�WR�EH�UHSURDFKHG�DPRQJ�WKH�KHDWKHQ���+H�ZRXOG�GHOLYHUߚ�ߢ�(:����������

+HDWKHQ�$UH�6XQ�:RUVKLSHUV
��&KURQ��������ߢ����7KH�KHDWKHQ���ZRUVKLSSHG�DOO�WKH�KRVW�RI�KHDYHQߡ�
1RWH��(YHQ�DV�WKH�681�DV�RQH�RI�WKHߡ�KRVW�RI�KHDYHQߢ�ZDVߡ�ZRUVKLSSHGߢ�E\�WKH�DQFLHQW�KHDWKHQ��VR

681GD\�NHHSLQJ�ZLOO�EH�D�GLVWLQJXLVKLQJ�PDUN�RI�WKH�KHDWKHQ�RI�WKH�ODVW�GD\V�

*RJ�DQG�0DJRJ�5HSUHVHQW�:LFNHG�RI�(DUWK

6HH�(]H���������������
1RWH��6RPH�FRPPHQWDWRUV�KDYH�PLVWDNHQO\�VXJJHVWHG�WKDWߡ�*RJ�DQG�0DJRJߢ�UHSUHVHQWV�5XVVLD��EXW

6FULSWXUH�FOHDUO\�LGHQWLILHV�WKHP�DV�WKHߡ�KHDWKHQߢ�RUߡ�ZLFNHGߢ�RI�HDUWK�ZKR�RSSRVH�*RGߞV�SHRSOH�
VSLULWXDO�,VUDHO��LQ�WKH�ODVW�GD\V��(]HNLHO�VWDWHV�WKH�IROORZLQJ�

QG�WKH�KHDWKHQ�VKDOO�NQRZ�WKDW�,�WKH�/RUG�GR�VDQFWLI\�,VUDHO��ZKHQ�P\�VDQFWXDU\�VKDOO�EH�LQ�WKH$ߡ
PLGVW�RI�WKHP�IRU�HYHUPRUH��$QG�WKH�:RUG�RI�WKH�/RUG�FDPH�XQWR�PH��VD\LQJ��6RQ�RI�PDQ��VHW�WK\�IDFH
DJDLQVW�*RJ��WKH�ODQG�RI�0DJRJ��WKH�FKLHI�SULQFH�RI�0HVKHFK�DQG�7XEDO��DQG�SURSKHV\�DJDLQVW�KLP��$QG
VD\��7KXV�VDLWK�WKH�/RUG�*RG��%HKROG��,�DP�DJDLQVW�WKHH��2�*RJ�7ߨKHUHIRUH��VRQ�RI�PDQ��SURSKHV\�DQG
VD\�XQWR�*RJ��7KXV�VDLWK�WKH�/RUG�*RG��,Q�WKDW�GD\�ZKHQ�P\�SHRSOH�RI�,VUDHO�GZHOOHWK�VDIHO\��VKDOW�WKRX
QRW�NQRZ�LW"�$QG�WKRX�VKDOW�FRPH�IURP�WK\�SODFH�RXW�RI�WKH�QRUWK�SDUWV��WKRX��DQG�PDQ\�SHRSOH�ZLWK�WKHHߨ
D�PLJKW\�DUP\��$QG�WKRX�VKDOW�FRPH�XS�DJDLQVW�P\�SHRSOH�RI�,VUDHO��DV�D�FORXG�WR�FRYHU�WKH�ODQG��LW�VKDOO
EH�LQ�WKH�ODWWHU�GD\V��DQG�,�ZLOO�EULQJ�WKHH�DJDLQVW�P\�ODQG��WKDW�WKH�KHDWKHQ�PD\�NQRZ�PH��ZKHQ�,�VKDOO�EH
VDQFWLILHG�LQ�WKHH��2�*RJ��EHIRUH�WKHLU�H\HVߨ$QG�LW�VKDOO�FRPH�WR�SDVV�DW�WKH�VDPH�WLPH�ZKHQ�*RJ�VKDOO
FRPH�DJDLQVW�WKH�ODQG�RI�,VUDHO��VDLWK�WKH�/RUG�*RGߚ�ߢ�(]H���������������������������

1RWH��5HYHODWLRQ�FOHDUO\�LGHQWLILHV�*RJ�DQG�0DJRJ�DV�WKH�ZLFNHG�ZKR�ZLOO�EH�GHVWUR\HG�LQ�KHOO�ILUH
DW�WKH�HQG�RI�WKH�PLOOHQQLXP�DV�WKH�ILQDO�SKDVH�RI�WKH�EDWWOH�RI�$UPDJHGGRQ�

QG�ZKHQ�WKH�WKRXVDQG�\HDUV�DUH�H[SLUHG��6DWDQ�VKDOO�EH�ORRVHG�RXW�RI�KLV�SULVRQ��$QG�VKDOO�JR�RXW�WR$ߡ
GHFHLYH�WKH�QDWLRQV�ZKLFK�DUH�LQ�WKH�IRXU�TXDUWHUV�RI�WKH�HDUWK��*RJ�DQG�0DJRJ��WR�JDWKHU�WKHP�WRJHWKHU�WR
EDWWOH��WKH�QXPEHU�RI�ZKRP�LV�DV�WKH�VDQG�RI�WKH�VHD��$QG�WKH\�ZHQW�XS�RQ�WKH�EUHDGWK�RI�WKH�HDUWK��DQG
FRPSDVVHG�WKH�FDPS�RI�WKH�VDLQWV�DERXW��DQG�WKH�EHORYHG�FLW\��DQG�ILUH�FDPH�GRZQ�IURP�*RG�RXW�RI
KHDYHQ��DQG�GHYRXUHG�WKHP5ߚ�ߢ�HY���������

(OOHQ�:KLWH�ZURWH�DOVR�LGHQWLI\LQJ�*RJ�DQG�0DJRJ�DV�WKH�ZLFNHG�ZKR�ZLOO�EH�GHVWUR\HG�

��VDZ�WKDW�DV�&KULVW�LV�WKH�YLQH��DQG�+LV�FKLOGUHQ�WKH�EUDQFKHV,ߡ�VR�6DWDQ�LV�WKHߝ�URRWߞ��DQG�KLV�FKLOGUHQ�DUH
WKHߝ�EUDQFKHVߞ��DQG�WKH�ILQDO�GHVWUXFWLRQ�RIߝ�*RJ�DQG�0DJRJߞ��WKH�ZKROH�ZLFNHG�KRVW�ZLOO�EH�EXUQW�XS�
����(/:ߚ�ߢ��DQG�FHDVH�WR�H[LVW��7KHQ�ZLOO�DSSHDU�WKH�QHZ�KHDYHQ�DQG�WKH�QHZ�HDUWKߞ�URRW�DQG�EUDQFKߝ

�5HSUHVHQWV�$ZDNHQLQJ�WKH�5HOLJLRXV�3RZHUVߢHW�WKH�+HDWKHQ�%H�:DNHQHG/ߡ
-RHO������ߢ���HW�WKH�KHDWKHQ�EH�ZDNHQHG��DQG�FRPH�XS�WR�WKH�YDOOH\�RI�-HKRVKDSKDW/ߡ�



1RWH��6RPH�DSSO\�WKLV�WH[W�WR�WKH�DZDNHQLQJ�RI�WKH�(DVWHUQ�QDWLRQV��ZKR�IRU�FHQWXULHV�KDYHߡ�VOHSWߢ
TXLHWO\�LQ�VSLWH�RI�LQGXVWULDO��VRFLDO��DQG�PLOLWDU\�UHYROXWLRQV�LQ�WKH�:HVW��1DWLRQV�OLNH�&KLQD��-DSDQ��DQG
5XVVLD�KDYH�LQGHHG�DZDNHQHG��EXW�VR�KDYH�PDQ\�QDWLRQV�RI�$IULFD�DQG�WKH�:HVW��7KH�VSLULW�RI�QDWLRQDOLVP
KDV�VKDNHQ�WKH�HQWLUH�ZRUOGߚQRW�WKH�(DVW�RQO\��7KH�6SLULW�RI�3URSKHF\�DSSOLHV�WKLV�WKRXJKW�WR�WKH
UHOLJLRXV�HOHPHQWV��JRRG�DQG�HYLO��RI�DOO�WKH�HDUWK�

H�QHHG�WR�VWXG\�WKH�SRXULQJ�RXW�RI�WKH�VHYHQWK�YLDO��7KH�SRZHUV�RI�WKH�HDUWK�ZLOO�QRW�\LHOG�XS�WKH:ߡ
FRQIOLFW�ZLWKRXW�D�VWUXJJOH��%XW�3URYLGHQFH�KDV�D�SDUW�WR�DFW�LQ�WKH�EDWWOH�RI�$UPDJHGGRQ��:KHQ�WKH�HDUWK�LV
OLJKWHG�ZLWK�WKH�JORU\�RI�WKH�DQJHO�RI�5HYHODWLRQ�����WKH�UHOLJLRXV�HOHPHQWV�JRRG�DQG�HYLO�ZLOO�DZDNH�RXU
RI�VOXPEHU�DQG�WKH�DUPLHV�RI�WKH�OLYLQJ�*RG�ZLOO�WDNH�WKH�ILHOG0ߚ�ߢ�DU�����>�%&������06������������

7KH�9DOOH\�RI�-HKRVKDSKDW$�3ߚODFH�RI�-XGJPHQW

-XGJPHQW�RI�WKHߡ�+HDWKHQߢ�LQ�WKH�9DOOH\�RI�-HVKRVDSKDW
-RHO������������ZLOO�DOVR�JDWKHU�DOO�QDWLRQV��DQG�ZLOO�EULQJ�WKHP�GRZQ�LQWR�WKH�YDOOH\�RI,ߡ�

-HKRVKDSKDW��/HW�WKH�KHDWKHQ�EH�ZDNHQHG��DQG�FRPH�XS�WR�WKH�YDOOH\�RI�-HKRVKDSKDW��IRU�WKHUH�ZLOO�,�VLW�WR
MXGJH�DOO�WKH�KHDWKHQ�>ZLFNHG@�

���3XW�\H�LQ�WKH�VLFNOH��IRU�WKH�KDUYHVW�LV�ULSH��FRPH��JHW�\RX�GRZQ��IRU�WKH�SUHVV�LV�IXOO��WKH�IDWV
RYHUIORZ��IRU�WKHLU�ZLFNHGQHVV�LV�JUHDWߢ�

1RWH��3HUKDSV�WKH�PHDQLQJ�RI�WKH�QDPHߡ�-HKRVKDSKDWߢ�LV�RI�JUHDWHU�VLJQLILFDQFH�WKDQ�WKH�DFWXDO
ORFDWLRQ�RI�D�EDWWOH��7KHߡ�KHDWKHQߢ�RIߡ�DOO�QDWLRQVߢ��Y����DUH�JDWKHUHG�LQ�WKHߡ�YDOOH\�RI�-HKRVKDSKDWߢ�
ZKLFK�PHDQVߡ�-HKRYDK�MXGJHVߢ���%&�������7KXV�YHUVH����VWDWHV�WKDW�WKH�KHDWKHQ�DUH�JDWKHUHG�VR�*RG�FDQ
MXGJH�WKHP������YHUVHߢ�VLW�WR�MXGJH�DOO�WKH�KHDWKHQ,ߡ�

,Q�5HYHODWLRQ��-RKQ�XVHV�VLPLODU�WHUPV�VSHDNLQJ�RI�WKLV�VDPH�WLPH�RI�$UPDJHGGRQ�
5HY�������@WKH�KHDWKHQߚDE\ORQ%<�ߢH�>-HVXV@�KDWK�MXGJHG�WKH�JUHDW�ZKRUH+ߡ�
5HY����������VDZ�KHDYHQ�RSHQHG��DQG�EHKROG�D�ZKLWH�KRUVH,ߡ��DQG�+H�WKDW�VDW�XSRQ�KLP�ZDV�FDOOHG

)DLWKIXO�DQG�7UXH��DQG�LQ�ULJKWHRXVQHVV�KH�GRWK�MXGJH�DQG�PDNH�ZDUߢ�
5HY��������@DE\ORQ�KHDWKHQ%<�ߢ�ZLOO�VKRZ�XQWR�WKHH�WKH�MXGJPHQW�RI�WKH�JUHDW�ZKRUH,ߡ�
5HY��������ߢ�DE\ORQ���LQ�RQH�KRXU�LV�WK\�MXGJPHQW�FRPH%ߡ�

�FRPLQJ���-HVXV�ULGHVߞ7KH�YRLFH�RI�*RG�LV�KHDUG�IURP�KHDYHQ��GHFODULQJ�WKH�GD\�DQG�KRXU�RI�-HVXVߡ
IRUWK�DV�D�PLJKW\�FRQTXHURU��1RW�QRZ�D0ߝ�DQ�RI�VRUURZVߞ��WR�GULQN�WKH�ELWWHU�FXS�RI�VKDPH�DQG�ZRH��+H
FRPHV�YLFWRU�LQ�KHDYHQ�DQG�HDUWK��WR�MXGJH�WKH�OLYLQJ�DQG�WKH�GHDGߝ��)DLWKIXO�DQG�7UXHߞ��LQ�ULJKWHRXVQHVV
+H�GRWK�MXGJH�DQG�PDNH�ZDU��$QG�WKH�DUPLHV�ZKLFK�ZHUH�LQ�KHDYHQ��5HYHODWLRQ������������IROORZ�+LPߞ�

�2XU�*RG�VKDOO�FRPH��DQG�VKDOO�QRW�NHHS�VLOHQFHߝ���ߡ�D�ILUH�VKDOO�GHYRXU�EHIRUH�+LP���+H�VKDOO�FDOO�WR
WKH�KHDYHQV�IURP�DERYH��DQG�WR�WKH�HDUWK��WKDW�+H�PD\�-8'*(�+LV�SHRSOHߞ���3VDOP���������

VDLDK,��ߞ�ZLWK�FRQIXVHG�QRLVH��DQG�JDUPHQWV�UROOHG�LQ�EORRGߝ�����7KH�FODVK�RI�DUPV��WKH�WXPXOW�RI�EDWWOHߡ
������LV�VWLOOHGߚ�ߢ�*&���������

7KH�*DWKHULQJ�RI�WKH�:LFNHG�WR�%DWWOH�*RGߞV�3HRSOH
1RWH��7KHUH�LV�D�VWULNLQJ�VLPLODULW\�LQ�WKH�ZRUGV�RI�-RHO��0LFDK�DQG�5HYHODWLRQ�LQ�GHVFULELQJ�WKH

��RI�WKH�ZLFNHG�DJDLQVW�*RG�DQG�+LV�SHRSOH�LQ�WKH�EDWWOH�RI�$UPDJHGGRQߢJDWKHULQJߡ
-RHO��������ߢ�3UHSDUH�ZDU��$VVHPEOH���DOO�\H�KHDWKHQ�DQG�JDWKHU�\RXUVHOYHVߡ�
0LFDK���������2�GDXJKWHU�RI�=LRQ�>UHPQDQW�FKXUFK��YHUVHV����@�PDQ\�QDWLRQV�DUH�JDWKHUHG�DJDLQVWߡ�

WKHHߢ�
5HY��������7KH�GUDJRQ�ZDV�ZURWK�ZLWK�WKH�ZRPDQ�>WUXH�FKXUFK@�DQG�ZHQW�WR�PDNH�ZDU�ZLWK�WKHߡ�

UHPQDQW�RI�KHU�VHHGߢ�



7KHߡ�*DWKHULQJߢ�RUߡ�+DUYHVWߢ�RI�WKH�:LFNHG�IRU�-XGJPHQW
1RWH��$IWHU�-RHO������PHQWLRQV�WKH�JDWKHULQJ�RI�WKH�KHDWKHQ�LQ�WKH�YDOOH\�RI�-HKRVKDSKDW��WKH�QH[W

YHUVH�VD\V�ߢ���SXW�\H�LQ�WKH�VLFNOH��IRU�WKH�KDUYHVW�LV�ULSHߝ�
QG�DQRWKHU�DQJHO���WKUXVW�LQ�KLV�VLFNOH�LQWR�WKH�HDUWK��DQG�JDWKHUHG�WKH�YLQH�RI�WKH�HDUWK��DQG�FDVW�LW$ߡ

LQWR�WKH�ZLQHSUHVV�RI�WKH�ZUDWK�RI�*RG��$QG�WKH�ZLQHSUHVV�ZDV�WURGGHQ�ZLWKRXW�WKH�FLW\��DQG�EORRG�FDPH
RXW�RI�WKH�ZLQHSUHVV��HYHQ�XQWR�WKH�KRUVH�EULGOHV5ߚ�ߢ�HY������������

5HY��������LQ�GHVFULELQJ�WKH�ZDU�RI�$UPDJHGGRQ��PHQWLRQV�WKH�VDPH�KDUYHVW�RI�WKH�ZLFNHG����KHߡ�
WUHDGHWK�WKH�ZLQHSUHVV�RI�WKH�ILHUFHQHVV�RI�WKH�ZUDWK�RI�$OPLJKW\�*RGߢ�

0DWW���������HW�ERWK�JURZ�WRJHWKHU�XQWLO�WKH�KDUYHVW/ߡ��DQG�LQ�WKH�WLPH�RI�KDUYHVW�,�ZLOO�VD\�WR�WKH
UHDSHUV��JDWKHU�\H�WRJHWKHU�ILUVW�WKH�WDUHV��DQG�ELQG�WKHP�LQ�EXQGOHV�WR�EXUQ�WKHP��EXW�JDWKHU�WKH�ZKHDW�LQWR
0\�EDUQߢ�

1RWH��,W�DSSHDUV�WKDW�HDFK�RI�WKH�DERYH�WH[WV�UHIHUV�WR�WKH�VDPH�HYHQWߚWKH�JDWKHULQJ�RI�WKH�QDWLRQV�DQG
WKH�NLQJV�RI�HDUWK�LQ�5HY������������WKH�JDWKHULQJ�RI�WKH�KHDWKHQ�QDWLRQV�LQ�-RHO������������DQG�0LFDK������
DQG�WKH�JDWKHULQJ�RI�WKH�WDUHV�LQ�0DWW��������IRU�ILQDO�MXGJPHQW�DQG�GHVWUXFWLRQ��-HUHPLDK�XVHG�VLPLODU
H[SUHVVLRQV�WR�GHVFULEH�WKH�KDUYHVW�DQG�GHVWUXFWLRQ�RI�DQFLHQW�%DE\ORQ�

-HU���������7KH�GDXJKWHU�RI�%DE\ORQ�LV�OLNH�D�WKUHVKLQJ�IORRU��LW�LV�WLPH�WR�WKUHVK�KHUߡ��\HW�D�OLWWOH
ZKLOH��DQG�WKH�WLPH�RI�KHU�KDUYHVW�VKDOO�FRPHߢ�

ߢ0XOWLWXGHV�LQ�WKH�9DOOH\�RI�'HFLVLRQߡ
-RHO�������0XOWLWXGHV��PXOWLWXGHV�LQ�WKH�YDOOH\�RI�GHFLVLRQߡ��IRU�WKH�GD\�RI�WKH�/RUG�LV�QHDU�LQ�WKH

YDOOH\�RI�GHFLVLRQߢ�

1RWH��7KH�SKUDVHߡ�PXOWLWXGHV�LQ�WKH�YDOOH\�RI�GHFLVLRQߢ�LV�IUHTXHQWO\�TXRWHG�WR�PHDQ�WKDW�WKH�SHRSOH
DUH�GHFLGLQJ�IRU�VLQ�RU�VDOYDWLRQ��+RZHYHU��DW�WKH�WLPH�RI�$UPDJHGGRQ��SUREDWLRQ�LV�DOUHDG\�FORVHG�DQG
GHFLVLRQV�KDYH�DOUHDG\�EHHQ�PDGH�E\�WKH�SHRSOH�

7KXV�LQ�YHUVH�����LWߞV�QRW�PDQߞV�GHFLVLRQ��EXW�*RGߞV�GHFLVLRQ�DVߡ�-XGJH���RI�WKHߡ�PXOWLWXGHߢ�LQ�WKH
WRߡ��RUߢ�]WR�ILߡ�ߢWR�GHWHUPLQHߡ��PHDQLQJߢ�FKDUXVߡ��LVߢGHFLVLRQߡ��7KH�+HEUHZ�ZRUG�IRUߢ�GD\�RI�WKH�/RUGߡ
VHWWOHߢ�WKH�IDWH�RI�WKH�ZLFNHG���6HH��%&�����RQ�-RHO�������

9RLFH�RI�*RG�6KDNHV�6XQ��0RRQ��6WDUV�DQG�(DUWK
\6RRQ�,�KHDUG�WKH�YRLFH�RI�*RG�ZKLFK�VKRRN�WKH�KHDYHQV�DQG�WKH�HDUWK��7KHUH�ZDV�D�PLJKWߡ

HDUWKTXDNH��%XLOGLQJV�ZHUH�VKDNHQ�GRZQ��DQG�IHOO�RQ�HYHU\�VLGH����7KHLU�HQHPLHV�WKH�KHDWKHQ�DURXQG�WKHP�
IHOO�OLNH�GHDG�PHQ�7ߚ�ߢ������

-RHO����������7KH�VXQ�DQG�WKH�PRRQ�VKDOO�EH�GDUNHQHG��DQG�WKH�VWDUV�VKDOO�ZLWKGUDZ�WKHLU�VKLQLQJߡ�
7KH�/RUG�DOVR�VKDOO�URDU�RXW�RI�=LRQ��DQG�XWWHU�+LV�YRLFH�IURP�-HUXVDOHP��DQG�WKH�KHDYHQV�DQG�WKH�HDUWK
VKDOO�VKDNHߢ����

1RWLFH�(OOHQ�:KLWHߞV�VWDWHPHQW�ZULWWHQ�LQߚ�����ORQJ�DIWHU�WKH�IXOILOOPHQW�RI�WKH�SURSKHF\�RI�-RHO
�����RI�WKH�/LVERQ�HDUWKTXDNH�LQ�������GDUNHQLQJ�RI�WKH�VXQ�DQG�PRRQ�LQ�������DQG�WKH�IDOOLQJ�RI�WKH�VWDUV
LQ������

HFHPEHU����������WKH�/RUG�JDYH�PH�D�YLHZ�RI�WKH�VKDNLQJ�RI�WKH�SRZHUV�RI�WKH�KHDYHQV��,�VDZ�WKDW'ߡ
ZKHQ�WKH�/RUG�VDLGߝ�KHDYHQߞ�LQ�JLYLQJ�WKH�VLJQV�UHFRUGHG�E\�0DWWKHZ��0DUN��DQG�/XNH��+H�PHDQW�KHDYHQ�
DQG�ZKHQ�+H�VDLGߝ�HDUWKߞ�+H�PHDQW�HDUWK��7KH�SRZHUV�RI�KHDYHQ�DUH�WKH�VXQ��PRRQ��DQG�VWDUV��7KH\�ZLOO
QRW�SDVV�DZD\��EXW�EH�VKDNHQ�E\�WKH�YRLFH�RI�*RG�

�VDZ�WKDW�WKH�SRZHUV�RI�HDUWK�DUH�QRZ�EHLQJ�VKDNHQ�DQG�WKDW�HYHQWV�FRPH�LQ�RUGHU��:DU��UXPRUV�RI,����ߡ
ZDU��VZRUG��IDPLQH��DQG�SHVWLOHQFH�DUH�ILUVW�WR�VKDNH�WKH�SRZHUV�RI�HDUWK��WKHQ�WKH�YRLFH�RI�*RG�ZLOO
VKDNH�WKH�VXQ��PRRQ��DQG�VWDUV��DQG�WKH�HDUWK�DOVRߚ�ߢߞ���(:����



1RWLFH�,VDLDK����������D�SURSKHF\�LQ�WKH�FRQWH[W�RI�WKH�YHU\�ODVW�GD\V�MXVW�EHIRUH�&KULVWߞV�FRPLQJ�
�HKROG�WKH�GD\�RI�WKH�/RUG�FRPHWK�FUXHO�ERWK�ZLWK�ZUDWK�DQG�ILHUFH�DQJHU��WR�OD\�WKH�ODQG�GHVRODWH%ߡ

DQG�KH�VKDOO�GHVWUR\�WKH�VLQQHUV�WKHUHRI�RXW�RI�LW��)RU�WKH�VWDUV�RI�KHDYHQ�DQG�WKH�FRQVWHOODWLRQV�WKHUHRI
VKDOO�QRW�JLYH�WKHLU�OLJKW��WKH�VXQ�VKDOO�EH�GDUNHQHG�LQ�KLV�JRLQJ�IRUWK��DQG�WKH�PRRQ�VKDOO�QRW�FDXVH�KHU
OLJKW�WR�VKLQH��$QG�,�ZLOO�SXQLVK�WKH�ZRUOG�IRU�WKHLU�HYLO��DQG�WKH�ZLFNHG�IRU�WKHLU�LQLTXLW\�,�7KHUHIRUHߨ
ZLOO�VKDNH�WKH�KHDYHQV��DQG�WKH�HDUWK�VKDOO�UHPRYH�RXW�RI�KHU�SODFH�LQ�WKH�ZUDWK�RI�WKH�/RUGߚ�ߢ�ߨ,VD�
��������

,Q�WKH�IROORZLQJ�(OOHQ�:KLWH�VWDWHPHQW�ZULWWHQ�LQ�������ORQJ�DIWHU�WKH�IXOILOOPHQW�RI�WKH�SURSKHF\�RI
-RHO�������VKH�TXRWHV�WKH�,VDLDK����SURSKHF\��DQG�VSHFLILFDOO\�SODFHV�KLV�VLJQV�LQ�WKH�VXQ��PRRQ��VWDUV�DQG
VKDNLQJ�RI�WKH�HDUWK�DW�WKH�HQG�RI�WLPH�DW�WKHߡ�ILQDO�GHVWUXFWLRQ�RI�WKH�ZRUOGߢ�

7KH�GHVWUXFWLRQ�RI�%DE\ORQ�SLFWXUHV�WR�VRPH�GHJUHH�WKH�ILQDO�GHVWUXFWLRQ�RI�WKH�ZRUOG��RI�ZKLFK�WKHߡ
SURSKHW�>,VDLDK@�ZULWHVߝ��%HKROG��WKH�GD\�RI�WKH�/RUG�FRPHWK��FUXHO�ERWK�ZLWK�ZUDWK�DQG�ILHUFH�DQJHU��WR
OD\�WKH�ODQG�GHVRODWH��DQG�KH�VKDOO�GHVWUR\�WKH�VLQQHU�WKHUHRI�RXW�RI�LWߨߞ���>Y���@�

\DQG�WKH�ZHDSRQV�RI�KLV�LQGLJQDWLRQ��WR�GHVWURߨ7KH�/RUG�RI�KRVWV�PXVWHUHWK�WKH�KRVW�RI�WKH�EDWWOHߨߝߡ
WKH�ZKROH�ODQG��+RZO�\H��IRU�WKH�GD\�RI�WKH�/RUG�LV�DW�KDQG��LW�VKDOO�FRPH�DV�D�GHVWUXFWLRQ�IURP�WKH
$OPLJKW\ߞ��>YV�����@��+H�ORRNV�GRZQ�WKH�DJHV��DQG�GHFODUHV�ZKDW�VKDOO�EH�HKROG��WKH�GD\�RI�WKH�/RUG%�ߨߝ�
FRPHWK��FUXHO�ERWK�ZLWK�ZUDWK�DQG�ILHUFH�DQJHU��WR�OD\�WKH�ODQG�GHVRODWH��DQG�KH�VKDOO�GHVWUR\�WKH�VLQQHUV
WKHUHRI�RXW�RI�LWߞ��>Y���@��7KH�SURSKHW�WKHQ�GHVFULEHV�WKH�VLJQV�RI�WKH�GD\�RI�*RG��DQG�&KULVW�DOVR�VSHDNV�RI
WKHVH�VLJQV�DV�WRNHQV�RI�KLV�QHDU�FRPLQJߝ��)RU�WKH�VWDUV�RI�KHDYHQ�DQG�WKH�FRQVWHOODWLRQV�WKHUHRI�VKDOO�QRW
JLYH�WKHLU�OLJKW��WKH�VXQ�VKDOO�EH�GDUNHQHG�LQ�KLV�JRLQJ�IRUWK��DQG�WKH�PRRQ�VKDOO�QRW�FDXVH�KHU�OLJKW�WR
VKLQH��$QG�,�ZLOO�SXQLVK�WKH�ZRUOG�IRU�WKHLU�HYLO�7ߨKHUHIRUH�,�ZLOO�VKDNH�WKH�KHDYHQV��DQG�WKH�HDUWK�VKDOO
UHPRYH�RXW�RI�KHU�SODFH�LQ�WKH�ZUDWK�RI�WKH�/RUG�RI�KRVWV��DQG�LQ�WKH�GD\�RI�KLV�ILHUFH�DQJHUߢ��>YV�
����HF'�67ߚ��@���������������

7KH�/RUG�:LOO�%H�WKH�+RSH�RI�+LV�3HRSOH�,VUDHO
-RHO�������7KH�/RUG�DOVR�VKDOO�URDU�RXW�RI�=LRQ��DQG�XWWHU�+LV�YRLFH�IURP�-HUXVDOHPߡ��DQG�WKH�KHDYHQV

DQG�WKH�HDUWK�VKDOO�VKDNH��EXW�WKH�/RUG�ZLOO�EH�WKH�KRSH�RI�+LV�SHRSOH��DQG�WKH�VWUHQJWK�RI�WKH�FKLOGUHQ�RI
,VUDHOߢ�

1RWH��+HUH��WKH�YRLFH�RI�*RG�WKDW�VKDNHV�WKH�KHDYHQV�DQG�HDUWK��DOVR�GHOLYHUV�PRGHUQ��VSLULWXDO
�WKHLU�HQHPLHV��7KXV��-RHO�GHVFULEHV�$UPDJHGGRQ��QRW�RQO\�DV�D�ZDU�DPRQJߢ�KHDWKHQߡ��IURP�WKHߢVUDHO,ߡ
WKH�QDWLRQV��EXW�SULPDULO\�DV�D�JDWKHULQJ�RI�WKHߡ�KHDWKHQߢ�RIߡ�DOO�QDWLRQVߢ��-RHO������������DJDLQVWߝ�,VUDHOߢ
���RHO-<�ߢVFDWWHUHG�DPRQJ�WKH�QDWLRQVߡ�@��DQG�*RGߡ��:KR�ZLOO�VLW�WR�MXGJH�DOO�WKH�KHDWKHQ�URXQG�DERXWߢ�
�-RHO�������

+LVWRULF�'HYHORSPHQW�RI�6'$�7HDFKLQJV�RQ�$UPDJHGGRQ�DQG�'DQLHO���

1RWH��:H�DUH�LQGHEWHG�WR�(OGHU�'��(��0DQVHOO�IRU�KLV�VWXG\�DQG�DQDO\VLV�RI�6'$�OLWHUDWXUH�FRYHULQJ
WKH�SHULRG�IURP������WR�PRGHUQ�WLPHV��UHYHDOLQJ�WKH�GHYHORSPHQW�RI�WKH�YDULRXV�6'$�WHDFKLQJV�RQ
$UPDJHGGRQ��+LV�VWXG\�DSSHDUHG�LQ�0LQLVWU\�PDJD]LQH��1RY��DQG�'HF��������)ROORZLQJ�LV�D�VXPPDU\�RI
KLV�DUWLFOHV�

����������-DPHV�:KLWHߚ$UPDJHGGRQ�%HWZHHQ�(DUWK�DQG�+HDYHQ
(OGHU�-DPHV�:KLWH��OLNH�PRVW�RI�RXU�HDUO\�6'$�SLRQHHUV��EHOLHYHG�WKHߡ�NLQJ�RI�WKH�QRUWKߢ�RI�'DQLHO���

ZDV�WKH�SDSDF\��ZKLFK�KH�EHOLHYHG�ZRXOG�PRYH�KHU�VHDW�WR�WKH�8QLWHG�6WDWHV�EHIRUH�FRPLQJ�WR�DQ�HQG��+H
WDXJKW�WKDW�WKH�(XSKUDWHV�RI�5HY��������UHSUHVHQWHG�7XUNH\��ZKLFK�DOVR�ZRXOG�FRPH�WR�DQ�HQG�RUߡ�GU\�XSߢ�
DIWHU�ZKLFK�WKUHH�XQFOHDQ�VSLULWV�RI�VSLULWLVP��5HY�����SDJDQLVP��SDSDO�FKXUFK��DQG�DSRVWDWHߚ������
3URWHVWDQWLVP��ZRXOG�JDWKHU�WKH�PLQGV�RI�WKH�QDWLRQV�RI�HDUWK�WR�RSSRVH�&KULVW��UDWKHU�WKDQ�D�JDWKHULQJ�RI



PLOLWDU\�IRUFHV�WR�D�VSHFLILF�JHRJUDSKLFDO�ORFDWLRQ��,Q�WKH�VXEVHTXHQW�EDWWOH�RI�$UPDJHGGRQ��WKH�ZLFNHG
ZRXOG�EH�GHVWUR\HG�E\�WKH�EULJKWQHVV�RI�&KULVWߞV�FRPLQJ�

,Q������(OGHU�-DPHV�:KLWH�ZURWH�WKH�JUHDW�EDWWOH�LV�QRW�EHWZHHQ�QDWLRQ�DQG�QDWLRQ��EXW�EHWZHHQߡ�
HDUWK�DQG�KHDYHQ5ߚ�ߢ�+�-DQ�����������

�����������8ULDK�6PLWKߚ$UPDJHGGRQ�D�1RQ�0LOLWDU\�(PSKDVLV
1RWH��(OGHU�8ULDK�6PLWK��DXWKRU�RI�'DQLHO�DQG�5HYHODWLRQ��LQWHUSUHWHG�WKHߡ�NLQJ�RI�WKH�QRUWKߢ�RI

'DQLHO����DV�7XUNH\��ZKLFK�KH�EHOLHYHG�ZRXOG�PRYH�KHU�FDSLWDO�IURP�&RQVWDQWLQRSOH��QRZ�,VWDQEXO��WR
-HUXVDOHP��7KLV�ZRXOG�UHVXOW�LQ�D�ZDU�SUHFHGLQJ�$UPDJHGGRQ��LQ�ZKLFK�7XUNH\�ZRXOG�FRPH�WR�DQ�HQG
�GU\�XS��

%XW�(OOHQ�:KLWH�VKRZV�WKDW�WKH�SURSKHF\�RI�WKH�IDOO�RI�WKH�2WWRPDQ�(PSLUH��7XUNH\��DOUHDG\�ZDV
IXOILOOHG�LQ�������6KH�ZURWH�

��Q����������-RVLDK�/LWFK���SXEOLVKHG�DQ�H[SRVLWLRQ�RI�5HYHODWLRQ,ߡ�SUHGLFWLQJ�WKH�IDOO�RI�WKH�2WWRPDQ
(PSLUH�

RQ�WKH���WK�RI�$XJXVW���������WKH�2WWRPDQ�SRZHU�LQ�&RQVWDQWLQRSOH�PD\�EH�H[SHFWHGߞ���@LWFK�ZURWH/<ߡ
WR�EH�EURNHQߞ�

W�WKH�YHU\�WLPH�VSHFLILHG��7XUNH\��WKURXJK�KHU�DPEDVVDGRUV��DFFHSWHG�WKH�SURWHFWLRQ�RI�WKH�DOOLHG$ߡ
SRZHUV�RI�(XURSH��DQG�WKXV�SODFHG�KHUVHOI�XQGHU�WKH�FRQWURO�RI�&KULVWLDQ�QDWLRQV��7KH�HYHQW�H[DFWO\
IXOILOOHG�WKH�SUHGLFWLRQߚ�ߢ�*&����������

1RWH��7KXV�(OOHQ�:KLWH�FRQILUPV�WKH�H[DFW�IXOILOOPHQW�RI�WKH�SUHGLFWLRQ�RI�5HYHODWLRQ���LQ������ZKHQ
7XUNH\�GLGߡ�IDOOߢ�DQG�LV�DOUHDG\ߡ�RYHUWKURZQߢ�DQGߡ�EURNHQ�7ߢ�KH�IDOO�RI�7XUNH\�WKHQ��LV�QRW�D�SUHGLFWLRQ
RI�WKH�IXWXUH�LQ�FRQQHFWLRQ�ZLWK�$UPDJHGGRQ�LQ�'DQLHO�����EXW�D�SURSKHF\�RI�5HYHODWLRQ���ZDV�DOUHDG\
IXOILOOHGߡ�H[DFWO\ߢ��DFFRUGLQJ�WR�(OOHQ�:KLWH�

6RPH�HDUOLHU�6'$V��VXFK�DV�-RVLDK�/LWFK��XQGHUVWRRG�WKH�GU\LQJ�XS�RI�WKH�(XSKUDWHV�5LYHU�RI�5HY�
������WR�EH�WKH�GU\LQJ�XS�RI�WKH�OLWHUDO�ULYHU��EXW�LQ������8ULDK�6PLWK�SURSRVHG�WKDW�WKH�(XSKUDWHV
UHSUHVHQWV�WKH�FRXQWU\�WKURXJK�ZKLFK�LW�IORZV��WKDW�LV�7XUNH\��ZKLFK�KH�WDXJKW�ZRXOG�IDOO�

7KH�IDOO�RI�7XUNH\��8ULDK�6PLWK�EHOLHYHG��ZRXOG�SUHSDUH�WKH�ZD\�IRU�WKH�(DVWHUQ�QDWLRQV�WR�IORZ�WR
3DOHVWLQH��$QG�WKHQ�WKH�HYLO�VSLULWV�RI�VSLULWLVP��ZRUNLQJ�WKURXJK�SDJDQLVP��WKH�SDSDF\��DQG�DSRVWDWH
3URWHVWDQWLVP�ZRXOG�XUJH�WKH�QDWLRQV�WR�FRQYHUJH�LQ�3DOHVWLQH��7KH�DSSDUHQW�SXUSRVH�RI�WKLV�JDWKHULQJ�LQ
3DOHVWLQH�ZRXOG�EH�RYHU�WKH�SRVVHVVLRQ�RI�WKH�VR�FDOOHG�+RO\�/DQG��%XW�WKH�UHDO�SXUSRVH�ZRXOG�EH�IRU�WKH
EDWWOH�RI�$UPDJHGGRQߚZKLFK�6PLWK�EHOLHYHG�ZDV�QRW�D�PLOLWDU\�FRQIOLFW��EXW�D�EDWWOH�EHWZHHQ�IDOVH
UHOLJLRQV�DQG�&KULVW��8ULDK�6PLWK�QHYHU�WDXJKW�$UPDJHGGRQ�ZRXOG�EH�D�PLOLWDU\�SROLWLFDO�EDWWOH�EHWZHHQ
(DVWHUQ�DQG�:HVWHUQ�QDWLRQV�

$�IRUPHU�DVVRFLDWH�HGLWRU�RI�WKH�5HYLHZ�	�+HUDOG�ZURWH����3ULRU�WR�WKH�GHDWK�RI�8ULDK�6PLWK�LQߡ���
WKH�LGHD�RI�D�FRQIOLFW�EHWZHHQ�2ULHQW�>(DVW@�DQG�2FFLGHQW�>:HVW@�EHLQJ�LQ�DQ\�ZD\�UHODWHG�WR�$UPDJHGGRQ
KDG�QHYHU�DSSHDUHG�LQ�WKH�OLWHUDWXUH�RI�WKH�FKXUFK7ߚ�ߢ�KH�2ULJLQ�RI�WKH�3ROLWLFDO�0LOLWDU\�$UPDJHGGRQ�
E\�5D\PRQG�)��&RWWUHOO�

:��$��6SLFHUߞV�0LOLWDU\�(PSKDVLV�RQ�$UPDJHGGRQ
1RWH��8ULDK�6PLWKߞV�YLHZ�ZDV�ODUJHO\�DFFHSWHG�E\�6HYHQWK�GD\�$GYHQWLVWV�XQWLO�KH�GLHG�LQ�������$W

WKDW�WLPH��:��$��6SLFHU��WKHQ�HGLWRU�RI�WKH�5HYLHZ�	�+HUDOG��SRSXODUL]HG�WKH�LGHD�WKDW�$UPDJHGGRQ
LQYROYHG�DQ�LQWHUQDWLRQDO�PLOLWDU\�ZDU�LQ�3DOHVWLQH��DQG�WKDW�WKH�FRQIOLFW�ZRXOG�HQG�ZLWK�WKH�LQWHUYHQWLRQ
RI�&KULVWߞV�VHFRQG�DGYHQW��7KLV�YLHZ�EHFDPH�JHQHUDOO\�DFFHSWHG�E\������DQG�ZDV�ZLGHO\�SURFODLPHG�E\
RXU�HYDQJHOLVWV�

:RUOG�:DU�,�&KDQJHG�9LHZV



1RWH��$W�WKH�EHJLQQLQJ�RI�:RUOG�:DU�,��6HYHQWK�GD\�$GYHQWLVWV�DW�ILUVW�UHMHFWHG�WKH�LGHD�RI�VRPH
VWDWHVPHQ�WKDW�WKLV�ZDU�ZDV�$UPDJHGGRQ��+RZHYHU��ZKHQ�7XUNH\�HQWHUHG�WKH�ZDU�LQ������DQG�%ULWLVK
3ULPH�0LQLVWHU�/RUG�$VTXLWK�SUHGLFWHG�7XUNH\ߞV�IDOO��VRPH�6'$V�EHJDQ�WR�SUHDFK�WKDW�7XUNH\�ZRXOG
PRYH�KHU�FDSLWDO�WR�-HUXVDOHP�DQG�DV�D�UHVXOW�ZRXOG�VRRQ�FRPH�WR�KHU�HQG��DQG�WKDW�:RUOG�:DU�,�ZRXOG
EHFRPH�$UPDJHGGRQ��+RZHYHU��VXFK�D�SURVSHFW�VRRQ�IDGHG�ZKHQ�RQ�'HFHPEHU����������-HUXVDOHP�ZDV
FDSWXUHG�DQG�%ULWDLQ�ZDV�JLYHQ�FRQWURO��7KXV�7XUNH\�FRXOG�QRW�PRYH�KHU�FDSLWDO�WR�-HUXVDOHP�DIWHU�DOO�
DQG�OHVV�WKDQ�D�\HDU�ODWHU�WKH�DUPLVWLFH�ZDV�VLJQHG�DQG�:RUOG�:DU�,�ZDV�RYHU��,Q�2FWREHU��������WKH
2WWRPDQ�(PSLUH�GLG�FRPH�WR�DQ�HQG��EXW�UH�HPHUJHG�DV�WKH�7XUNLVK�5HSXEOLF�

$UPDJHGGRQ�DV�D�0LOLWDU\�%DWWOH�%HWZHHQ�(DVW�DQG�:HVW
1RWH��$ERXW������PDQ\�6HYHQWK�GD\�$GYHQWLVWV�FKDQJHG�WKHLU�SRVLWLRQ�RQ�WKH�NLQJ�RI�WKH�QRUWK�IURP

7XUNH\�WR�WKH�SDSDF\��%HFDXVH�RI�WKH�FKDOOHQJH�WR�WKH�:HVW�E\�WKH�ULVH�RI�(DVWHUQ�QDWLRQV�VXFK�DV�-DSDQ�
&KLQD��DQG�FRPPXQLVW�5XVVLD�LQ�WKH���V��LW�ZDV�DOVR�WDXJKW�TXLWH�JHQHUDOO\�WKDW�$UPDJHGGRQ�ZRXOG�EHߞ��
D�PLOLWDU\�FRQIOLFW�EHWZHHQ�(DVW�DQG�:HVW��JDWKHULQJ�LQ�3DOHVWLQH��DOVR�WKDW�&KULVW�ZRXOG�UHWXUQ�GXULQJ�WKLV
EDWWOH�

:RUOG�:DU�,,�5HVXOWHG�LQ�(PSKDVLV�RQ�D�:DU�%HWZHHQ�&KULVW�DQG�6DWDQ
1RWH��:KHQ�:RUOG�:DU�,,�GHYHORSHG�D�QHZ�DOLJQPHQW�RI�SRZHUV�ZLWK�5XVVLD�DV�DQ�DOO\�ZLWK�WKH

:HVW�DJDLQVW�*HUPDQ\��WKH���V�EURXJKW�OHVV�HPSKDVLV�RQ�$UPDJHGGRQ�DV�DQ�(DVW�:HVWߞ�����V�DQGߞ��
PLOLWDU\�EDWWOH��3URSRQHQWV�RI�$UPDJHGGRQ�DV�D�VWUXJJOH�EHWZHHQ�&KULVW�DQG�+LV�IROORZHUV�DQG�6DWDQ�DQG
KLV�IROORZHUV�VHHPHG�WR�KDYH�JHQHUDO�VXSSRUW�E\�������ZKHQ�WKH�6'$�%LEOH�&RQIHUHQFH�LQ�:DVKLQJWRQ�
'��&���6HSW�������������DOVR�JDYH�VXSSRUW��6XFK�D�YLHZ�LV�PRUH�VLPLODU�WR�WKH�RULJLQDO�6'$�SRVLWLRQ�RI
(OGHU�-DPHV�:KLWH�DQG�RXU�HDUOLHVW�SLRQHHUV�

6LQFH�������PRVW�VHHP�WR�DJUHH�WKDW�$UPDJHGGRQ�LQYROYHV�ERWK�D�SK\VLFDO�DQG�D�VSLULWXDO�EDWWOH
EHWZHHQ�&KULVW�DQG�6DWDQ�DQG�WKHLU�UHVSHFWLYH�IROORZHUV��+RZHYHU��VRPH�VWLOO�VWUHVV�WKH�SK\VLFDO�EDWWOH�DV
DQ�LQWHUQDWLRQDO�PLOLWDU\�HQJDJHPHQW�LQ�3DOHVWLQH�DERXW�WKH�WLPH�RI�WKH�VHFRQG�DGYHQW��2WKHUV�VWUHVV�WKH
VWUXJJOH�EHWZHHQ�JRRG�DQG�HYLO��DQG�WKH�VODXJKWHU�RI�WKH�ZLFNHG�DOO�RYHU�WKH�HDUWK�E\�ILJKWLQJ�DPRQJ
WKHPVHOYHV�

6XUHO\�VXFK�D�YDULHG�DQG�FKDQJHDEOH�LQWHUSUHWDWLRQ�RI�WKLV�VXEMHFW�WKURXJK�WKH�\HDUV��VKRXOG�EH
VXIILFLHQW�WR�WHDFK�XV�WKDW�ZH�VKRXOG�JR�QR�IDUWKHU�LQ�RXU�DWWHPSWHG�LQWHUSUHWDWLRQ�WKDQ�WKDW�ZKLFK�LV�SODLQO\
UHYHDOHG�LQ�WKH�%LEOH�LWVHOI�RU�FOHDUO\�GHILQHG�E\�WKH�6SLULW�RI�3URSKHF\�

7R�DOORZ�FXUUHQW�SROLWLFDO�DQG�QDWLRQDO�FLUFXPVWDQFHV�WR�PROG�RU�LQIOXHQFH�RXU�LQWHUSUHWDWLRQ�RI�DQ\
SURSKHF\��LV�WR�UXQ�DKHDG�RI�*RG��:KR�NQRZV�QR�KDVWH�RU�GHOD\��DQG�:KR�LV�QRW�GHSHQGHQW�XSRQ�KXPDQ
UHDVRQLQJ�IRU�WKH�DFFRPSOLVKPHQW�RI�+LV�SXUSRVHV��EXW�:KR�LQ�+LV�WLPH�DQG�ZD\�ZLOO�SHUPLW�RU�SUHVFULEH
HYHQWV�LQ�VXFK�D�ZD\�DV�WR�EULQJ�IXOILOOPHQW�RI�+LV�SURSKHFLHV�DQG�EULQJ�WR�D�FRQFOXVLRQ�+LV�GLYLQH�SODQ�RI
WKH�DJHV�IRU�WKH�VDOYDWLRQ�RI�PHQ��3UHVHQW�WUXWK�LV�QRW�GHSHQGHQW�XSRQ�SUHVHQW�FLUFXPVWDQFHV�IRU�LWV
HYHQWXDO�YLQGLFDWLRQ��DQ\�PRUH�WKDQ�WKH�ILQDO�YLFWRU\�RI�D�ZDU�LV�GHSHQGHQW�XSRQ�WKH�ORVV�RU�WULXPSK�RI�D
VLQJOH�EDWWOH�

/HW�XV�XVH�FDXWLRQ�LQ�LQWHUSUHWLQJ�XQIXOILOOHG�SURSKHF\��OHVW�LW�EH�VDLG�RI�XV�RH�XQWR�WKH�IRROLVK:ߡ�
SURSKHWV��WKDW�IROORZ�WKHLU�RZQ�VSLULW��DQG�KDYH�VHHQ�QRWKLQJ����WK\�SURSKHWV�DUH�OLNH�IR[HV�LQ�WKH�GHVHUWV
�FRQVWDQWO\�FKDQJLQJ�SRVLWLRQV�����:KHUHDV�\H�VD\��7KH�/RUG�VDLWK�LW��DOEHLW�,�KDYH�QRW�VSRNHQߚ�ߢ�(]H�
���������

������7ߚ�ߢ�7KH�SURJUDP�RI�FRPLQJ�HYHQWV�LV�LQ�WKH�KDQGV�RI�WKH�/RUGߡ

�\RG�KDV�JLYHQ�XV�+LV�:RUG���>DV@�D�FKDUW�SRLQWLQJ�RXW�HYHU\�ZD\PDUN�RQ�WKH�KHDYHQZDUG�MRXUQH*ߡ
DQG�>ZH@�RXJKW�QRW�WR�JXHVV�DW�DQ\WKLQJߚ�ߢ�*&�����



&+$37(5���
'HOLYHUDQFH�DW�0LGQLJKW�

*ORULILHG�6DLQWV�DQG�6SHFLDO�5HVXUUHFWLRQ

0LFDK�������'DQ��������-HU������
��YHUVHV����@��OLNH�D�ZRPDQ�LQ�WUDYDLOߢUHPQDQWߡ<�2�GDXJKWHU�RI�=LRQߡ�IRU�WKRX�VKDOW�JR�IRUWK�RXW�RI�WKH

FLW\��DQG�WKRX�VKDOW�GZHOO�LQ�WKH�ILHOG�>IOHH�WKH�FLWLHV�GXULQJ�WKH�WLPH�RI�WURXEOH@���WKHUH�VKDOW�WKRX�EH
GHOLYHUHG��WKHUH�WKH�/RUG�VKDOO�UHGHHP�WKHH�IURP�WKH�KDQG�RI�WKLQH�HQHPLHV0ߚ�ߢ�LFDK������

�7KHUH�VKDOO�EH�D�WLPH�RI�WURXEOH�VXFK�DV�QHYHU�ZDV���DQG�DW�WKDW�WLPH�WK\�SHRSOH�VKDOO�EH�GHOLYHUHGߡ
HYHU\�RQH�WKDW�VKDOO�EH�IRXQG�ZULWWHQ�LQ�WKH�ERRNߚ�ߢ�'DQ�������

�ODV��IRU�WKH�GD\�LV�JUHDW��VR�WKDW�QRQH�LV�OLNH�LW$ߡ�,W�LV�HYHQ�WKH�WLPH�RI�-DFREߞV�WURXEOH��EXW�KH�VKDOO�EH
VDYHG�RXW�RI�LWߚ�ߢ�-HU�������

�QG�WKH\�VKDOO�EH�PLQH��VDLWK�WKH�/RUG�RI�KRVWV��LQ�WKDW�GD\�ZKHQ�,�PDNH�XS�P\�MHZHOV$ߡ�DQG�,�ZLOO
VSDUH�WKHP��DV�D�PDQ�VSDUHWK�KLV�RZQ�VRQ�WKDW�VHUYHWK�KLP0ߚ�ߢ�DO�������

6DLQWV�&U\�'D\�DQG�1LJKW�IRU�'HOLYHUDQFH
W�ZDV�DQ�KRXU�RI�IHDUIXO��WHUULEOH�DJRQ\�WR�WKH�VDLQWV��'D\�DQG�QLJKW�WKH\�FULHG�XQWR�WKH�/RUG�IRU,ߡ

GHOLYHUDQFH��7R�RXWZDUG�DSSHDUDQFH�WKHUH�ZDV�QR�SRVVLELOLW\�RI�WKHLU�HVFDSHߚ�ߢ�(:�����

�WKHLU�FU\�FDPH�XSߞ�GD\�DQG�QLJKW�IRU�GHOLYHUDQFHߝ�QJHOV�RI�*RG�VKLHOGHG�WKH�VDLQWV��$V�WKH\�FULHG$ߡ
EHIRUH�WKH�/RUGߚ�ߢ�(:�����

'HOLYHUDQFH�1HDU�WKH�7LPH�IRU�'HDWK�'HFUHH�WR�%H�(QIRUFHG
7KHUH�ZLOO�EH��LQ�GLIIHUHQW�ODQGV��D�VLPXOWDQHRXV�PRYHPHQW�IRU�WKHLU�GHVWUXFWLRQ��$V�WKH�WLPHߡ

DSSRLQWHG�LQ�WKH�GHFUHH�GUDZV�QHDU��WKH�SHRSOH�ZLOO�FRQVSLUH�WR�URRW�RXW�WKH�KDWHG�VHFW��,W�ZLOO�EH
GHWHUPLQHG�WR�VWULNH�LQ�RQH�QLJKW�D�GHFLVLYH�EORZ��ZKLFK�VKDOO�XWWHUO\�VLOHQFH�WKH�YRLFH�RI�GLVVHQW�DQG
UHSURRI�

VRPH�LQ�SULVRQ�FHOOV��VRPH�KLGGHQ�LQ�VROLWDU\�UHWUHDWV�LQ�WKH�IRUHVWV�DQG�WKHߚ7KH�SHRSOH�RI�*RGߡ
PRXQWDLQVߚVWLOO�SOHDG�IRU�GLYLQH�SURWHFWLRQ��ZKLOH�LQ�HYHU\�TXDUWHU�FRPSDQLHV�RI�DUPHG�PHQ��XUJHG�RQ�E\
KRVWV�RI�HYLO�DQJHOV��DUH�SUHSDULQJ�IRU�WKH�ZRUN�RI�GHDWK��,W�LV�QRZ��LQ�WKH�KRXU�RI�XWPRVW�H[WUHPLW\��WKDW�WKH
*RG�RI�,VUDHO�ZLOO�LQWHUSRVH�IRU�WKH�GHOLYHUDQFH�RI�+LV�FKRVHQߚ�ߢ�*&�����

YLO�PHQ�DUH�DERXW�WR�UXVK�XSRQ�WKHLU�SUH\��ZKHQ��OR��D�GHQVH�EODFNQHVV��GHHSHU�WKDQ�WKH�GDUNQHVV�RI)ߡ
WKH�QLJKW��IDOOV�XSRQ�WKH�HDUWK��7KHQ�D�UDLQERZ��VKLQLQJ�ZLWK�WKH�JORU\�IURP�WKH�WKURQH�RI�*RG�VSDQV�WKH
KHDYHQV��DQG�VHHPV�WR�HQFLUFOH�HDFK�SUD\LQJ�FRPSDQ\��7KH�DQJU\�PXOWLWXGHV�DUH�VXGGHQO\�DUUHVWHG��7KHLU
PRFNLQJ�FULHV�GLH�DZD\ߚ�ߢ�*&����������

'HOLYHUDQFH�DW�0LGQLJKW�DV�6XQ�$SSHDUV�7KURXJK�%ODFN�6N\
-RE��������\Q�D�PRPHQW�VKDOO�WKH\�GLH��DQG�WKH�SHRSOH�VKDOO�EH�WURXEOHG�DW�PLGQLJKW��DQG�SDVV�DZD,ߡ�

DQG�WKH�PLJKW\�VKDOO�EH�WDNHQ�DZD\�ZLWKRXW�KDQGߢ��>ZLWKRXW�KXPDQ�DLG@
�W�ZDV�DW�PLGQLJKW�WKDW�*RG�FKRVH�WR�GHOLYHU�+LV�SHRSOH��$V�WKH�ZLFNHG�ZHUH�PRFNLQJ�DURXQG�WKHP,ߡ

VXGGHQO\�WKH�VXQ�DSSHDUHG��VKLQLQJ�LQ�KLV�VWUHQJWK��DQG�WKH�PRRQ�VWRRG�VWLOO��7KH�ZLFNHG�ORRNHG�XSRQ�WKH
VFHQH�ZLWK�DPD]HPHQW��ZKLOH�WKH�VDLQWV�EHKHOG�ZLWK�VROHPQ�MR\�WKH�WRNHQV�RI�WKHLU�GHOLYHUDQFH��6LJQV�DQG
ZRQGHUV�IROORZHG�LQ�TXLFN�VXFFHVVLRQ��(YHU\WKLQJ�VHHPHG�WXUQHG�RXW�RI�LWV�QDWXUDO�FRXUVH��7KH�VWUHDPV
FHDVHG�WR�IORZ��'DUN��KHDY\�FORXGV�FDPH�XS�DQG�FODVKHG�DJDLQVW�HDFK�RWKHUߚ�ߢ�(:�����



'HOLYHUHG�E\�WKH�9RLFH�RI�*RG
����:)ߚ�ߢ�7KH�VDLQWV���ZHUH�GHOLYHUHG�E\�WKH�YRLFH�RI�*RGߡ

9RLFH�RI�*RG�6KDNHV�+HDYHQ�DQG�(DUWK��:LFNHG�&LWLHV�'HVWUR\HG��,VODQGV�6LQN
W�LV�DW�PLGQLJKW�WKDW�*RG�PDQLIHVWV�+LV�SRZHU�IRU�WKH�GHOLYHUDQFH�RI�+LV�SHRSOH����,Q�WKH�PLGVW�RI�WKH,ߡ

DQJU\�KHDYHQV�LV�RQH�FOHDU�VSDFH�RI�LQGHVFULEDEOH�JORU\��ZKHQFH�FRPHV�WKH�YRLFH�RI�*RG�OLNH�WKH�VRXQG�RI
PDQ\�ZDWHUV��VD\LQJߝ��,W�LV�GRQHߞ���5HYHODWLRQ�������

VXFK�DV�ZDV�QRW�VLQFHߝ��7KDW�YRLFH�VKDNHV�WKH�KHDYHQV�DQG�WKH�HDUWK��7KHUH�LV�D�PLJKW\�HDUWKTXDNHߡ
PHQ�ZHUH�XSRQ�WKH�HDUWKߞ��5HY������������7KH�ILUPDPHQW�DSSHDUV�WR�RSHQ�DQG�VKXW��7KH�JORU\�IURP�WKH
WKURQH�RI�*RG�VHHPV�IODVKLQJ�WKURXJK��7KH�PRXQWDLQV�VKDNH�OLNH�D�UHHG�LQ�WKH�ZLQG��DQG�UDJJHG�URFNV�DUH
VFDWWHUHG�RQ�HYHU\�VLGH��7KHUH�LV�D�URDU�DV�RI�D�FRPLQJ�WHPSHVW��7KH�VHD�LV�ODVKHG�LQWR�IXU\��7KHUH�LV�KHDUG
WKH�VKULHN�RI�WKH�KXUULFDQH��OLNH�WKH�YRLFH�RI�GHPRQV�XSRQ�D�PLVVLRQ�RI�GHVWUXFWLRQ��7KH�ZKROH�HDUWK
KHDYHV�DQG�VZHOOV�OLNH�WKH�ZDYHV�RI�WKH�VHD��,WV�VXUIDFH�LV�EUHDNLQJ�XS��,WV�YHU\�IRXQGDWLRQV�VHHP�WR�EH
JLYLQJ�ZD\��0RXQWDLQ�FKDLQV�DUH�VLQNLQJ��,QKDELWHG�LVODQGV�GLVDSSHDU��7KH�VHDSRUWV�WKDW�KDYH�EHFRPH�OLNH
6RGRP�IRU�WKHLU�ZLFNHGQHVV��DUH�VZDOORZHG�XS�E\�WKH�DQJU\�ZDWHUV��%DE\ORQ�WKH�*UHDW�KDV�FRPH�LQ
UHPHPEUDQFH�EHIRUH�*RGߝ��WR�JLYH�XQWR�KHU�WKH�FXS�RI�WKH�ZLQH�RI�WKH�ILHUFHQHVV�RI�+LV�ZUDWKߞ
�5HY������������*UHDW�KDLOVWRQHV��HYHU\�RQHߝ�DERXW�WKH�ZHLJKW�RI�D�WDOHQWߞ��DUH�GRLQJ�WKHLU�ZRUN�RI
GHVWUXFWLRQ��7KH�SURXGHVW�FLWLHV�RI�WKH�HDUWK�DUH�ODLG�ORZ��7KH�ORUGO\�SDODFHV�XSRQ�ZKLFK�WKH�ZRUOGߞV
JUHDW�PHQ�KDYH�ODYLVKHG�WKHLU�ZHDOWK�LQ�RUGHU�WR�JORULI\�WKHPVHOYHV��DUH�FUXPEOLQJ�WR�UXLQ�EHIRUH�WKHLU
H\HVߚ�ߢ�*&���������

(DUWKTXDNH�DW�9RLFH�RI�*RG�LQ�6HYHQWK�3ODJXH�)UHHV�7KRVH�LQ�3ULVRQ
�7KH�/RUG�VKDOO�URDU�RXW�RI�=LRQ��DQG�XWWHU�+LV�YRLFH�IURP�-HUXVDOHPߡ�DQG�WKH�KHDYHQV�DQG�WKH�HDUWK

VKDOO�VKDNH��EXW�WKH�/RUG�ZLOO�EH�WKH�KRSH�RI�+LV�SHRSOH��DQG�WKH�VWUHQJWK�RI�WKH�FKLOGUHQ�RI�,VUDHOߚ�ߢ�-RHO
�����

7KDW�YRLFH�VKDNHV�WKH�KHDYHQV�DQG�WKH�HDUWK��7KHUH�LV�D�PLJKW\�HDUWK�TXDNH������SULVRQ�ZDOOV�DUH�UHQWߡ
DVXQGHU��DQG�*RGߞV�SHRSOH��ZKR�KDYH�EHHQ�KHOG�LQ�ERQGDJH�IRU�WKHLU�IDLWK��DUH�VHW�IUHHߚ�ߢ�*&�����

'HOLYHUHG�IURP�'XQJHRQV��6FDIIROGV��0RXQWDLQV��'HVHUWV��&DYHV
���7KHUH�VKDOO�EH�D�WLPH�RI�WURXEOH���DQG�DW�WKDW�WLPH�7K\�SHRSOH�VKDOO�EH�GHOLYHUHGߡ
URP�JDUUHWV��IURP�KRYHOV��IURP�GXQJHRQV��IURP�VFDIIROGV��IURP�PRXQWDLQV�DQG�GHVHUWV��IURP�WKH(ߡ

FDYHV�RI�WKH�HDUWK�DQG�WKH�FDYHUQV�RI�WKH�VHD��&KULVW�ZLOO�JDWKHU�+LV�FKLOGUHQ�WR�+LPVHOI2&ߚ�ߢ�/�����

:RQGHUV�LQ�WKH�+HDYHQV�DQG�(DUWK�DW�'HOLYHUDQFH
�7KH�SRZHUV�RI�WKH�KHDYHQV�VKDOO�EH�VKDNHQߡ�$QG�WKHQ�VKDOO�DSSHDU�WKH�VLJQ�RI�WKH�6RQ�RI�PDQ�LQ

KHDYHQ0ߚ�ߢ�DWW������������

����WKH�GD\�RI�WKH�/RUG�FRPHWK��FUXHO�ERWK�ZLWK�ZUDWK�DQG�ILHUFH�DQJHU��WR�OD\�WKH�ODQG�GHVRODWHߡ�DQG�+H
VKDOO�GHVWUR\�WKH�VLQQHUV���

�RU�WKH�VWDUV�RI�KHDYHQ�DQG�WKH�FRQVWHOODWLRQV�WKHUHRI�VKDOO�QRW�JLYH�WKHLU�OLJKW(ߡ�WKH�VXQ�VKDOO�EH
GDUNHQHG���DQG�WKH�PRRQ�VKDOO�QRW���VKLQH�

�����VD,ߚ�ߢ����ZLOO�VKDNH�WKH�KHDYHQV�DQG�WKH�HDUWK�VKDOO�UHPRYH�RXW�RI�KHU�SODFH,���ߡ��������

7KH�SRZHUV�RI�KHDYHQ�DUH�WKH�VXQ��PRRQ��DQG�VWDUV����7KH�SRZHUV�RI�KHDYHQ�ZLOO�EH�VKDNHQ�DW�WKHߡ
YRLFH�RI�*RG��7KHQ�WKH�VXQ��PRRQ�DQG�VWDUV�ZLOO�EH�PRYHG�RXW�RI�WKHLU�SODFHVߚ�ߢ�(:����

$W�WKH�9RLFH�RI�*RG��6DLQWV�$UH�*ORULILHG�DV�)DFHV�6KLQH
�KRP�+H�FDOOHG��WKHP�+H�DOVR�MXVWLILHG:ߡ�DQG�ZKRP�+H�MXVWLILHG��WKHP�+H�DOVR�JORULILHG5ߚ�ߢ�RP�



�����

�����&*ߚ�ߢ�W�WKH�YRLFH�RI�*RG�WKH\�>WKH�OLYLQJ�ULJKWHRXV@�ZHUH�JORULILHG$ߡ

7KH�VDLQWV�RI�*RG�DUH�JORULILHG�MXVW�SUHYLRXV�WR�WKH�VHFRQG�DSSHDULQJ�RI�RXU�/RUG��7KH�ZLFNHG�ZLOOߡ
UHWLUH�DQG�VKULQN�DZD\�IURP�WKH�VLJKW��IRU�WKH�JORU\�LQ�WKH�FRXQWHQDQFHV�RI�WKH�VDLQWV�ZLOO�SDLQ�WKHP�7ߚ�ߢ�
����

SRXUHG�XSRQ�XV�WKH�+RO\�*KRVW��DQG�RXU�IDFHV�EHJDQ�WR�OLJKW�XS�DQG�VKLQH�ZLWK�WKH�JORU\�RIߨRG*ߨߡ
*RG��DV�0RVHV�GLG�ZKHQ�KH�FDPH�GRZQ�IURP�WKH�0RXQWߚ�ߢ�(:����

\6RRQ�,�KHDUG�WKH�YRLFH�RI�*RG��ZKLFK�VKRRN�WKH�KHDYHQV�DQG�WKH�HDUWK��7KHUH�ZDV�D�PLJKWߡ
HDUWKTXDNH��%XLOGLQJV�ZHUH�VKDNHQ�GRZQ�RQ�HYHU\�VLGH��,�WKHQ�KHDUG�D�WULXPSKDQW�VKRXW�RI�YLFWRU\��ORXG�
PXVLFDO��DQG�FOHDU��,�ORRNHG�XSRQ�WKH�FRPSDQ\�ZKR�D�VKRUW�WLPH�EHIRUH��ZHUH�LQ�VXFK�GLVWUHVV�DQG
ERQGDJH��7KHLU�FDSWLYLW\�ZDV�WXUQHG��$�JORULRXV�OLJKW�VKRQH�XSRQ�WKHP��+RZ�EHDXWLIXO�WKH\�WKHQ�ORRNHG�
$OO�PDUNV�RI�FDUH�DQG�ZHDULQHVV�ZHUH�JRQH��DQG�KHDOWK�DQG�EHDXW\�ZHUH�VHHQ�LQ�HYHU\�FRXQWHQDQFH��7KHLU
HQHPLHV��WKH�KHDWKHQ�DURXQG�WKHP��IHOO�OLNH�GHDG�PHQ��WKH\�FRXOG�QRW�HQGXUH�WKH�OLJKW�WKDW�VKRQH�XSRQ�WKH
GHOLYHUHG��KRO\�RQHV��7KLV�OLJKW�DQG�JORU\�UHPDLQHG�XSRQ�WKHP�XQWLO�-HVXV�ZDV�VHHQ�LQ�WKH�FORXGV�RI
KHDYHQ��DQG�WKH�IDLWKIXO��WULHG�FRPSDQ\�ZHUH�FKDQJHG�LQ�D�PRPHQW��LQ�WKH�WZLQNOLQJ�RI�DQ�H\H��IURP�JORU\
WR�JORU\ߚ�ߢ�(:����������

6SHFLDO�5HVXUUHFWLRQ�RI�6DEEDWK�NHHSHUV�:KR�'LHG�6LQFH�����
'DQ��������QG�PDQ\�RI�WKHP�WKDW�VOHHS�LQ�WKH�GXVW�RI�WKH�HDUWK�VKDOO�DZDNH��VRPH�WR�HYHUODVWLQJ�OLIH$ߡ�

DQG�VRPH�WR�VKDPHߢ�

�W�ZDV�DW�PLGQLJKW�WKDW�*RG�FKRVH�WR�GHOLYHU�+LV�SHRSOH��$V�WKH�ZLFNHG�ZHUH�PRFNLQJ�DURXQG�WKHP,ߡ
VXGGHQO\�WKH�VXQ�DSSHDUHG��VKLQLQJ�LQ�KLV�VWUHQJWK��DQG�WKH�PRRQ�VWRRG�WLOO����%XW�WKHUH�ZDV�RQH�FOHDU�SODFH
RI�VHWWOHG�JORU\��ZKHQFH�FDPH�WKH�YRLFH�RI�*RG�OLNH�PDQ\�ZDWHUV�VKDNLQJ�WKH�KHDYHQV�DQG�WKH�HDUWK��7KHUH
ZDV�D�PLJKW\�HDUWKTXDNH��7KH�JUDYHV�ZHUH�RSHQHG�DQG�WKRVH�ZKR�KDG�GLHG�LQ�IDLWK�XQGHU�WKH�WKLUG�DQJHOߞV
PHVVDJH��NHHSLQJ�WKH�6DEEDWK��FDPH�IRUWK�IURP�WKHLU�GXVW\�EHGV��JORULILHG��WR�KHDU�WKH�FRYHQDQW�RI�SHDFH
WKDW�*RG�ZDV�WR�PDNH�ZLWK�WKRVH�ZKR�KDG�NHSW�+LV�ODZߚ�ߢ�(:�����

+HURG��6ROGLHUV�:KR�3LHUFHG�&KULVW�DQG�9LROHQW�2SSRVHUV�5HVXUUHFWHG
5HY�������HKROG��+H�FRPHWK�ZLWK�FORXGV��DQG�HYHU\�H\H�VKDOO�VHH�+LP%ߡ��DQG�WKH\�DOVR�ZKLFK�SLHUFHG

+LPߢ���

���SHQHWUDWHV�WKH�HDU�RI�WKH�GHDGߨ@7KDW�YRLFH�>RI�*RGߡ
\7KHUH�DUH�WKRVH�ZKR�PRFNHG�&KULVW�LQ�+LV�KXPLOLDWLRQ���1RZ�WKH\�EHKROG�+LP�LQ�+LV�JORU\��DQG�WKHߡ

DUH�\HW�WR�VHH�+LP�VLWWLQJ�RQ�WKH�ULJKW�KDQG�RI�SRZHU���
7KRVH�ZKR�GHULGHG�+LV�FODLP�WR�EH�WKH�6RQ�RI�*RG�DUH�VSHHFKOHVV�QRZ��7KHUH�LV�WKH�KDXJKW\�+HURGߡ

ZKR�MHHUHG�DW�+LV�UR\DO�WLWOH��DQG�EDGH�WKH�PRFNLQJ�VROGLHUV�FURZQ�+LP�NLQJ��7KHVH�DUH�WKH�YHU\�PHQ�ZKR
ZLWK�LPSLRXV�KDQGV�SODFHG�XSRQ�+LV�IRUP�WKH�SXUSOH�UREH��XSRQ�+LV�VDFUHG�EURZ�WKH�WKRUQ\�FURZQ��DQG�LQ
+LV�XQUHVLVWLQJ�KDQG�WKH�PLPLF�VFHSWHU��DQG�ERZHG�EHIRUH�+LP�LQ�EODVSKHPRXV�PRFNHU\��7KH�PHQ�ZKR
VPRWH�DQG�VSLW�XSRQ�WKH�3ULQFH�RI�OLIH��QRZ�WXUQ�IURP�+LV�SLHUFLQJ�JD]H��DQG�VHHN�WR�IOHH�IURP�WKH
RYHUSRZHULQJ�JORU\�RI�+LV�SUHVHQFH��7KRVH�ZKR�GURYH�WKH�QDLOV�WKURXJK�+LV�KDQGV�DQG�IHHW��DQG�WKH
VROGLHU�ZKR�SLHUFHG�+LV�VLGH��EHKROG�WKHVH�PDUNV�ZLWK�WHUURU�DQG�UHPRUVH�

LWK�DZIXO�GLVWLQFWQHVV�GR�SULHVWV�DQG�UXOHUV�UHFDOO�WKH�HYHQWV�RI�&DOYDU\��:LWK�VKXGGHULQJ�KRUURU:ߡ
WKH\�UHPHPEHU�KRZ��ZDJJLQJ�WKHLU�KHDGV�LQ�VDWDQLF�H[XOWDWLRQ��WKH\�H[FODLPHG�H�VDYHG�RWKHUV��+LPVHOI+ߝ�
+H�FDQQRW�VDYHߚ�ߢ�*&����������



���5HYHODWLRQ<�ߞ�7KH\�DOVR�ZKLFK�SLHUFHG�+LPߝߡ�@��WKRVH�WKDW�PRFNHG�DQG�GHULGHG�&KULVWߞV�G\LQJ
DJRQLHV��DQG�WKH�PRVW�YLROHQW�RSSRVHUV�RI�+LV�WUXWK�DQG�+LV�SHRSOH��DUH�UDLVHG�WR�EHKROG�+LP�LQ�+LV�JORU\�
DQG�WR�VHH�WKH�KRQRU�SODFHG�XSRQ�WKH�OR\DO�DQG�REHGLHQWߚ�ߢ�*&�����

0\VWHULRXV�9RLFH�LQ�6N\�$QQRXQFHV�'RRP�RI�:LFNHG
�\7KLFN�FORXGV�VWLOO�FRYHU�WKH�VNߡ�\HW�WKH�VXQ�QRZ�DQG�WKHQ�EUHDNV�WKURXJK��DSSHDULQJ�OLNH�WKH�DYHQJLQJ

H\H�RI�-HKRYDK��)LHUFH�OLJKWQLQJV�OHDS�IURP�WKH�KHDYHQV��HQYHORSLQJ�WKH�HDUWK�LQ�D�VKHHW�RI�IODPH��$ERYH
WKH�WHUULILF�URDU�RI�WKXQGHU��YRLFHV��P\VWHULRXV�DQG�DZIXO��GHFODUH�WKH�GRRP�RI�WKH�ZLFNHG��7KH�ZRUGV
VSRNHQ�DUH�QRW�FRPSUHKHQGHG�E\�DOO��EXW�WKH\�DUH�GLVWLQFWO\�XQGHUVWRRG�E\�WKH�IDOVH�WHDFKHUV��7KRVH�ZKR�D
OLWWOH�EHIRUH�ZHUH�VR�UHFNOHVV��VR�ERDVWIXO�DQG�GHILDQW��VR�H[XOWDQW�LQ�WKHLU�FUXHOW\�WR�*RGߞV�FRPPDQGPHQW�
NHHSLQJ�SHRSOH��DUH�QRZ�RYHUZKHOPHG�ZLWK�FRQVWHUQDWLRQ��DQG�VKXGGHULQJ�LQ�IHDU��7KHLU�ZDLOV�DUH�KHDUG
DERYH�WKH�VRXQGV�RI�WKH�HOHPHQWV��'HPRQV�DFNQRZOHGJH�WKH�GHLW\�RI�&KULVW�DQG�WUHPEOH�EHIRUH�+LV�SRZHU�
ZKLOH�PHQ�DUH�VXSSOLFDWLQJ�IRU�PHUF\�DQG�JURYHOLQJ�LQ�DEMHFW�WHUURUߚ�ߢ�*&���������

7DEOHV�RI�WKH�/DZ�$SSHDU�LQ�6N\�'XULQJ�6HYHQWK�3ODJXH
QG�WKH�WHPSOH�RI�*RG�ZDV�RSHQHG�LQ�KHDYHQ��DQG�WKHUH�ZDV�VHHQ�LQ�+LV�WHPSOH�WKH�DUN�RI�+LV$ߡ

WHVWDPHQW��DQG�WKHUH�ZHUH�OLJKWQLQJV�DQG�YRLFHV��DQG�WKXQGHULQJV��DQG�DQ�HDUWKTXDNH��DQG�JUHDW�KDLOߚ�ߢ���
5HY��������

7KH�FORXGV�VZHHS�EDFN��DQG�WKH�VWDUU\�KHDYHQV�DUH�VHHQ��XQVSHDNDEO\�JORULRXV�LQ�FRQWUDVW�ZLWK�WKHߡ
EODFN�DQG�DQJU\�ILUPDPHQW�RQ�HLWKHU�VLGH��7KH�JORU\�RI�WKH�FHOHVWLDO�FLW\�VWUHDPV�IURP�WKH�JDWHV�DMDU��7KHQ
WKHUH�DSSHDUV�DJDLQVW�WKH�VN\�D�KDQG�KROGLQJ�WZR�WDEOHV�RI�VWRQH�IROGHG�WRJHWKHU��6D\V�WKH�SURSKHW7ߝ��KH
KHDYHQV�VKDOO�GHFODUH�+LV�ULJKWHRXVQHVV��IRU�*RG�LV�MXGJH�+LPVHOI�3ߞVDOP��������7KDW�KRO\�ODZ��*RGߞV
ULJKWHRXVQHVV��WKDW�DPLG�WKH�WKXQGHU�DQG�IODPH�ZDV�SURFODLPHG�IURP�6LQDL�DV�WKH�JXLGH�RI�OLIH��LV�QRZ
UHYHDOHG�WR�PHQ�DV�WKH�UXOH�RI�MXGJPHQW��7KH�KDQG�RSHQV�WKH�WDEOHV��DQG�WKHUH�DUH�VHHQ�WKH�SUHFHSWV�RI�WKH
GHFDORJXH��WUDFHG�DV�ZLWK�D�SHQ�RI�ILUH��7KH�ZRUGV�DUH�VR�SODLQ�WKDW�DOO�FDQ�UHDG�WKHP��0HPRU\�LV�DURXVHG�
WKH�GDUNQHVV�RI�VXSHUVWLWLRQ�DQG�KHUHV\�LV�VZHSW�IURP�HYHU\�PLQG��DQG�*RGߞV�WHQ�ZRUGV��EULHI�
FRPSUHKHQVLYH��DQG�DXWKRULWDWLYH��DUH�SUHVHQWHG�WR�WKH�YLHZ�RI�DOO�WKH�LQKDELWDQWV�RI�WKH�HDUWK��,W�LV
LPSRVVLEOH�WR�GHVFULEH�WKH�KRUURU�DQG�GHVSDLU�RI�WKRVH�ZKR�KDYH�WUDPSOHG�XSRQ�*RGߞV�UHTXLUHPHQWV��,Q
RUGHU�WR�VHFXUH�WKH�IDYRU�RI�WKH�ZRUOG��WKH\�VHW�DVLGH�LWV�SUHFHSWV��DQG�WDXJKW�RWKHUV�WR�WUDQVJUHVV��7KH\
KDYH�HQGHDYRUHG�WR�FRPSHO�*RGߞV�SHRSOH�WR�SURIDQH�+LV�6DEEDWK��1RZ�WKH\�DUH�FRQGHPQHG�E\�WKH�ODZ
ZKLFK�WKH\�KDG�GHVSLVHG��:LWK�DZIXO�GLVWLQFWQHVV�WKH\�VHH�WKDW�WKH\�DUH�ZLWKRXW�H[FXVHߚ�ߢ�*&����������

1RWH��7KH�WDEOHV�RI�VWRQH�DSSHDU�DJDLQ�DW�&KULVWߞV�FRURQDWLRQ�DW�WKH�HQG�RI�WKH�PLOOHQQLXP6ߚ��HH�*&
����TXRWHG�LQ�FKDSWHU����

$W�'HOLYHUDQFH�:LFNHG�5HDOL]H�7KHLU�6LQ�DQG�/RVV
KHQ�WKH�YRLFH�RI�*RG�WXUQV�WKH�FDSWLYLW\�RI�+LV�SHRSOH��WKHUH�LV�D�JUHDW�DZDNHQLQJ�RI�WKRVH�ZKR:ߡ

KDYH�ORVW�DOO�LQ�WKH�JUHDW�FRQIOLFW�RI�OLIH����7KH�JDLQ�RI�D�OLIHWLPH�LV�VZHSW�DZD\�LQ�D�PRPHQW��7KH�ULFK
EHPRDQ�WKH�GHVWUXFWLRQ�RI�WKHLU�JUDQG�KRXVHV��WKH�VFDWWHULQJ�RI�WKHLU�JROG�DQG�VLOYHU��%XW�WKHLU�ODPHQWDWLRQV
DUH�VLOHQFHG�E\�WKH�IHDU�WKDW�WKH\�WKHPVHOYHV�DUH�DERXW�WR�SHULVK�ZLWK�WKHLU�LGROVߨ�

7KH�ZRUOG�VHH�WKH�YHU\�FODVV�ZKRP�WKH\�KDYH�PRFNHG�DQG�GHULGHG��DQG�GHVLUHG�WR�H[WHUPLQDWH��SDVVߡ
XQKDUPHG�WKURXJK�SHVWLOHQFH��WHPSHVW��DQG�HDUWKTXDNH��+H�ZKR�LV�WR�WKH�WUDQVJUHVVRUV�RI�+LV�ODZ�D
GHYRXULQJ�ILUH��LV�WR�+LV�SHRSOH�D�VDIH�SDYLOLRQ�

7KH�PLQLVWHU�ZKR�KDV�VDFULILFHG�WUXWK�WR�JDLQ�WKH�IDYRU�RI�PHQ��QRZ�GLVFHUQV�WKH�FKDUDFWHU�DQGߡ
LQIOXHQFH�RI�KLV�WHDFKLQJVߚ�ߢ���*&������VHH�-HU����������������������

\0LQLVWHUV�DQG�SHRSOH�VHH�WKDW�WKH\�KDYH�QRW�VXVWDLQHG�WKH�ULJKW�UHODWLRQ�WR�*RG��7KH\�VHH�WKDW�WKHߡ
KDYH�UHEHOOHG�DJDLQVW�WKH�$XWKRU�RI�DOO�MXVW�DQG�ULJKWHRXV�ODZ��7KH�VHWWLQJ�DVLGH�RI�WKH�GLYLQH�SUHFHSWV



JDYH�ULVH�WR�WKRXVDQGV�RI�VSULQJV�RI�HYLO��GLVFRUG��KDWUHG��LQLTXLW\��XQWLO�WKH�HDUWK�EHFDPH�RQH�YDVW�ILHOG�RI
VWULIH��RQH�VLQN�RI�FRUUXSWLRQ7ߨKH\�UHDOL]H�ZKDW�WKH\�KDYH�IRUIHLWHG�E\�WUDQVJUHVVLRQ��DQG�WKH\�IDOO�DW�WKH
IHHW�RI�WKRVH�ZKRVH�ILGHOLW\�WKH\�KDYH�GHVSLVHG�DQG�GHULGHG��DQG�FRQIHVV�WKDW�*RG�KDV�ORYHG�WKHPߚߢ�*&
����

:LFNHG�7XUQ�RQ�2QH�$QRWKHU�DQG�RQ�0LQLVWHUV
-HU����������RH�EH�XQWR�WKH�SDVWRUV�WKDW�GHVWUR\�DQG�VFDWWHU�WKH�VKHHS�RI�P\�SDVWXUH��VDLWK�WKH�/RUG:ߡ�

7KHUHIRUH�WKXV�VDLWK�WKH�/RUG�*RG�RI�,VUDHO�DJDLQVW�WKH�SDVWRUV�WKDW�IHHG�P\�SHRSOH��\H�KDYH�VFDWWHUHG�P\
IORFN��DQG�GULYHQ�WKHP�DZD\��DQG�KDYH�QRW�YLVLWHG�WKHP��EHKROG��,�ZLOO�YLVLW�XSRQ�\RX�WKH�HYLO�RI�\RXU
GRLQJV��VDLWK�WKH�/RUGߢ���6HH�DOVR�-HU������������+DJJDL�����������

1R�ODQJXDJH�FDQ�H[SUHVV�WKH�ORQJLQJ�ZKLFK�WKH�GLVREHGLHQW�DQG�GLVOR\DO�IHHO�IRU�WKDW�ZKLFK�WKH\�KDYHߡ
ORVW�IRUHYHU�HWHUQDO�OLIH���

OO�XQLWH�LQ�KHDSLQJ�WKHLU�ELWWHUHVW�FRQGHPQDWLRQ�XSRQ�WKH�PLQLVWHUV���1RZ��LQ�WKHLU�GHVSDLU�WKHVH$ߨߡ
WHDFKHUV�FRQIHVV�EHIRUH�WKH�ZRUOG�WKHLU�ZRUN�RI�GHFHSWLRQ��7KH�PXOWLWXGHV�DUH�ILOOHG�ZLWK�IXU\ߝ��:H�DUH
ORVWߞ��WKH\�FU\ߝ��$QG�\RX�DUH�WKH�FDXVH�RI�RXU�UXLQߞ��$QG�WKH\�WXUQ�XSRQ�WKH�IDOVH�VKHSKHUGV���7KH�YHU\
KDQGV�WKDW�RQFH�FURZQHG�WKHP�ZLWK�ODXUHOV�ZLOO�EH�UDLVHG�IRU�WKHLU�GHVWUXFWLRQ��7KH�VZRUGV�ZKLFK�ZHUH�WR
VOD\�*RGߞV�SHRSOH�DUH�QRZ�HPSOR\HG�WR�GHVWUR\�WKHLU�HQHPLHV��(YHU\ZKHUH�WKHUH�LV�VWULIH�DQG
EORRGVKHGߚ�ߢ�*&����������

:LFNHG�)LQG�6'$�/LWHUDWXUH�/HIW�LQ�&DYHV
�V�SHRSOHߞURP�WKH�GHQV�DQG�WKH�FDYHV�RI�WKH�HDUWK��WKDW�KDYH�EHHQ�WKH�VHFUHW�KLGLQJ�SODFHV�RI�*RG(ߡ

WKH\�DUH�FDOOHG�IRUWK�DV�+LV�ZLWQHVVHV��WUXH�DQG�IDLWKIXO�
WKH�ZLFNHG��ILQG�WKH�YHU\�VWDWHPHQW�RI�WUXWK�LQ�WKH�OHWWHUV�DQG�LQ��Q�WKHVH�YHU\�FDYHV�DQG�GHQV�WKH\,���ߡ

WKH�SXEOLFDWLRQV�DV�ZLWQHVV�DJDLQVW�WKHP7ߨKH�VKHSKHUGV�ZKR�OHG�WKH�VKHHS�LQ�IDOVH�SDWKV�ZLOO�KHDU�WKH
FKDUJH�PDGH�DJDLQVW�WKHPߝ��,W�ZDV�\RX�ZKR�PDGH�OLJKW�RI�WUXWK��,W�ZDV�\RX�ZKR�WROG�XV�WKDW�*RGߞV�ODZ�ZDV
DEURJDWHG��WKDW�LW�ZDV�D�\RNH�RI�ERQGDJH��,W�ZDV�\RX�ZKR�YRLFHG�WKH�IDOVH�GRFWULQHV�ZKHQ�,�ZDV�FRQYLFWHG
WKDW�WKHVH�6HYHQWK�GD\�$GYHQWLVWV�KDG�WKH�WUXWK��7KH�EORRG�RI�RXU�VRXOV�LV�XSRQ�\RXU�SULHVWO\
JDUPHQWV���1RZ�ZLOO�\RX�SD\�WKH�UDQVRP�IRU�P\�VRXO"���:KDW�VKDOO�ZH�GR�ZKR�OLVWHQHG�WR�\RXU�JDUEOLQJ�RI
WKH�6FULSWXUHV�DQG�\RXU�WXUQLQJ�LQWR�D�OLH�WKH�WUXWK�ZKLFK�LI�REH\HG�ZRXOG�KDYH�VDYHG�XV"0ߚ�ߢDU����
�/HWWHU�����������

:LFNHG�)DOO�+HOSOHVV�DV�7KH\�5XVK�9LROHQWO\�DW��������
1RWH��6HH�&KDSWHU����RQ�WKH���������
7KH���������ZHUH�DOO�VHDOHG�DQG�SHUIHFWO\�XQLWHG��2Q�WKHLU�IRUHKHDGV�ZDV�ZULWWHQ��*RG��1HZߡ

-HUXVDOHP��DQG�D�JORULRXV�VWDU�FRQWDLQLQJ�-HVXVߞ�QHZ�QDPH��$W�RXU�KDSS\��KRO\�VWDWH�WKH�ZLFNHG�ZHUH
HQUDJHG��DQG�ZRXOG�UXVK�YLROHQWO\�XS�WR�OD\�KDQGV�RQ�XV�WR�WKUXVW�XV�LQ�SULVRQ��ZKHQ�ZH�ZRXOG�VWUHWFK
IRUWK�WKH�KDQG�LQ�WKH�QDPH�RI�WKH�/RUG��DQG�WKH\�ZRXOG�IDOO�KHOSOHVV�WR�WKH�JURXQGߚ�ߢ�(:����

��������7ULXPSK�DV�)RUPHU�6DEEDWK�NHHSHUV�+RZO
7KHQ�DOO�WKH�VDLQWV�FULHG�RXW�ZLWK�DQJXLVK�RI�VSLULW��DQG�ZHUH�GHOLYHUHG�E\�WKH�YRLFH�RI�*RG��7KHߡ

��������WULXPSKHG��7KHLU�IDFHV�ZHUH�OLJKWHG�XS�ZLWK�WKH�JORU\�RI�*RG��7KHQ�,�ZDV�VKRZQ�D�FRPSDQ\�ZKR
ZHUH�KRZOLQJ�LQ�DJRQ\��2Q�WKHLU�JDUPHQWV�ZDV�ZULWWHQ�LQ�ODUJH�FKDUDFWHUV7ߝ��KRX�DUW�ZHLJKHG�LQ�WKH
EDODQFH��DQG�IRXQG�ZDQWLQJߞ��,�DVNHG�ZKR�WKLV�FRPSDQ\�ZHUH��7KH�DQJHO�VDLG7ߝ��KHVH�DUH�WKH\�ZKR�KDYH
RQFH�NHSW�WKH�6DEEDWK�DQG�KDYH�JLYHQ�LW�XSߞ��,�KHDUG�WKHP�FU\�ZLWK�D�ORXG�YRLFHߝ��:H�KDYH�EHOLHYHG�LQ�7K\
FRPLQJ��DQG�WDXJKW�LW�ZLWK�HQHUJ\ߞ��$QG�ZKLOH�WKH\�ZHUH�VSHDNLQJ�WKHLU�H\HV�ZRXOG�IDOO�XSRQ�WKHLU
JDUPHQWV�DQG�VHH�WKH�ZULWLQJ��DQG�WKHQ�WKH\�ZRXOG�ZDLO�DORXGߚ�ߢ�(:����



'D\�DQG�+RXU�RI�&KULVWߞV�&RPLQJ�*LYHQ�E\�9RLFH�RI�*RG�WR��������
��FRPLQJߞ6RRQ�ZH�KHDUG�WKH�YRLFH�RI�*RG�OLNH�PDQ\�ZDWHUV��ZKLFK�JDYH�XV�WKH�GD\�DQG�KRXU�RI�-HVXVߡ

7KH�OLYLQJ�VDLQWV����������>VHH�FKDSWHU���@�LQ�QXPEHU��NQHZ�DQG�XQGHUVWRRG�WKH�YRLFH��ZKLOH�WKH�ZLFNHG
WKRXJKW�LW�ZDV�WKXQGHU�DQG�DQ�HDUWK�TXDNHߚ�ߢ�(:����

7KH�VN\�RSHQHG�DQG�VKXW�DQG�ZDV�LQ�FRPPRWLRQ��7KH�PRXQWDLQV�VKRRN�OLNH�D�UHHG�LQ�WKH�ZLQG�DQGߡ
FDVW�RXW�UDJJHG�URFNV�DOO�DURXQG��7KH�VHD�ERLOHG�OLNH�D�SRW�DQG�FDVW�RXW�VWRQHV�XSRQ�WKH�ODQG��$QG�DV�*RG
VSRNH�WKH�GD\�DQG�WKH�KRXU�RI�-HVXVߞ�FRPLQJ�DQG�GHOLYHUHG�WKH�HYHUODVWLQJ�FRYHQDQW�WR�+LV�SHRSOH��+H
VSRNH�RQH�VHQWHQFH��DQG�WKHQ�SDXVHG��ZKLOH�WKH�ZRUGV�ZHUH�UROOLQJ�WKURXJK�WKH�HDUWK��7KH�,VUDHO�RI�*RG
VWRRG�ZLWK�WKHLU�H\HV�IL[HG�XSZDUG��OLVWHQLQJ�WR�WKH�ZRUGV�DV�WKH\�FDPH�IURP�-HKRYDK�DQG�UROOHG�WKURXJK
WKH�HDUWK�OLNH�SHDOV�RI�ORXGHVW�WKXQGHUߚ�ߢ�(:�����

(OOHQ�:KLWH�+HDUG�7LPH�RI�&KULVWߞV�$GYHQW�EXW�*RG�(UDVHG�,W�)URP�+HU�0HPRU\
&RPPHQWLQJ�RQ�WKH�DERYH�TXRWDWLRQ�IURP�(:������(OOHQ�:KLWH�ZURWH��KDYH�QRW�WKH�VOLJKWHVW,ߡ�

NQRZOHGJH�DV�WR�WKH�WLPH�VSRNHQ�E\�WKH�YRLFH�RI�*RG��,�KHDUG�WKH�KRXU�SURFODLPHG��EXW�KDG�QR
UHPHPEUDQFH�RI�WKDW�KRXU�DIWHU�,�FDPH�RXW�RI�YLVLRQ�60ߚ�ߢ�����



&+$37(5���
6HFRQG�$GYHQW�RI�-HVXV

-RKQ���������5HY���������7KHVV���������

�HKROG�+H�FRPHWK�ZLWK�FORXGV%ߡ�DQG�HYHU\�H\H�VKDOO�VHH�+LP5ߚ�ߢ�HY������

6HFRQG�$GYHQW�,V�WKH�-R\IXO�.H\QRWH�WR�(OHFWULI\�8V
���&*ߚ�ߢ�7KH�GRFWULQH�RI�WKH�VHFRQG�DGYHQW�LV�WKH�YHU\�NH\QRWH�RI�WKH�6DFUHG�6FULSWXUHVߡ��

7KH�/RUG�LV�FRPLQJ����7KLV�LV�WKH�JRRG��WKH�MR\IXO�QHZV�ZKLFK�VKRXOG�HOHFWULI\�HYHU\�VRXO��ZKLFKߡ
VKRXOG�EH�UHSHDWHG�LQ�RXU�KRPHV��DQG�WROG�WR�WKRVH�ZKRP�ZH�PHHW�RQ�WKH�VWUHHW��:KDW�PRUH�MR\IXO�QHZV
FDQ�EH�FRPPXQLFDWHG"ߚ�ߢ(Y�����

*RG�$SSRLQWHG�'D\�WR�(QG�:RUOG�+LVWRU\
�����)(ߚ�ߢ�\V�KLVWRUߞ7KHUH�LV�D�GD\�WKDW�*RG�KDWK�DSSRLQWHG�IRU�WKH�FORVH�RI�WKLV�ZRUOGߡ

6DLQWV�:LOO�&DWFK�)LUVW�*OLPSVH�RI�&KULVWߞV�&RPLQJ
KULVW�LV�FRPLQJ�ZLWK�SRZHU�DQG�JUHDW�JORU\���:KLOH�DOO�WKH�ZRUOG�LV�SOXQJHG�LQ�GDUNQHVV��WKHUH�ZLOO&ߡ

EH�OLJKW�LQ�HYHU\�GZHOOLQJ�RI�WKH�VDLQWV��7KH\�ZLOO�FDWFK�WKH�ILUVW�OLJKW�RI�+LV�VHFRQG�DSSHDULQJ2&ߚ�ߢ�/
���������

6PDOO�%ODFN�&ORXG�)RUPV�LQ�(DVWHUQ�6N\
QG�,�VDZ�D�IODPLQJ�FORXG�FRPH�ZKHUH�-HVXV�VWRRG��7KHQ�-HVXV�ODLG�RII�+LV�SULHVWO\�JDUPHQW�DQG$���ߡ

SXW�RQ�+LV�NLQJO\�UREH��DQG�WRRN�+LV�SODFH�RQ�WKH�FORXG�ZKLFK�FDUULHG�+LP�WR�WKH�(DVW��ZKHUH�LW�ILUVW
DSSHDUHG�WR�WKH�VDLQWV�RQ�HDUWKߚD�VPDOO�EODFN�FORXG�ZKLFK�ZDV�WKH�VLJQ�RI�WKH�6RQ�RI�PDQ��:KLOH�WKH
FORXG�ZDV�SDVVLQJ�IURP�WKH�+ROLHVW�WR�WKH�(DVW��ZKLFK�WRRN�D�QXPEHU�RI�GD\V��WKH�V\QDJRJXH�RI�6DWDQ
ZRUVKLSHG�DW�WKH�VDLQWߞV�IHHWߚ�ߢ�/HWWHU����)HE����������WR�(QRFK�-DFREV��SXEOLVKHG�LQ�WKH�'D\�6WDU�
0DUFK�����������S�����TXRWHG�LQ�(OOHQ�*��:KLWH�DQG�+HU�&ULWLFV��E\�)��'��1LFKRO��S�������SDUWLDOO\
TXRWHG�LQ�0DU������

�7KH�DWPRVSKHUH�SDUWHG�DQG�UROOHG�EDFNߡ�WKHQ�ZH�FRXOG�ORRN�XS�WKURXJK�WKH�VSDFH�LQ�2ULRQ�ZKHQFH
FDPH�WKH�YRLFH�RI�*RG��7KH�+RO\�&LW\�ZLOO�FRPH�GRZQ�WKURXJK�WKDW�RSHQ�VSDFHߚ�ߢ�(:����

Q�WKH�PLGVW�RI�WKH�DQJU\�KHDYHQV�LV�RQH�FOHDU�VSDFH�RI�LQGHVFULEDEOH�JORU\��ZKHQFH�FRPHV�WKH�YRLFH,ߡ
RI�*RG���7KH�ILUPDPHQW�DSSHDUV�WR�RSHQ�DQG�VKXW��7KH�JORU\�IURP�WKH�WKURQH�RI�*RG�VHHPV�IODVKLQJ
WKURXJKߚ�ߢ�*&����������

V�KDQG��,W�LV�WKH�FORXGߞ6RRQ�WKHUH�DSSHDUV�LQ�WKH�HDVW�D�VPDOO�EODFN�FORXG�DERXW�KDOI�WKH�VL]H�RI�D�PDQߡ
ZKLFK�VXUURXQGV�WKH�6DYLRXU�DQG�ZKLFK�VHHPV�LQ�WKH�GLVWDQFH�WR�EH�VKURXGHG�LQ�GDUNQHVV��7KH�SHRSOH�RI
*RG�NQRZ�WKLV�WR�EH�WKH�VLJQ�RI�WKH�6RQ�RI�PDQ��,Q�VROHPQ�VLOHQFH�WKH\�JD]H�XSRQ�LW�DV�LW�GUDZV�QHDUHU�WKH
HDUWK��EHFRPLQJ�OLJKWHU�DQG�PRUH�JORULRXV��XQWLO�LW�LV�D�JUHDW�ZKLWH�FORXG��LWV�EDVH�D�JORU\�OLNH�FRQVXPLQJ
ILUH��DQG�DERYH�LW�WKH�UDLQERZ�RI�WKH�FRYHQDQW��-HVXV�ULGHV�IRUWK�DV�D�PLJKW\�FRQTXHURU��1RW�QRZ�DV�D0ߝ�DQ
RI�6RUURZVߞ��WR�GULQN�WKH�ELWWHU�FXS�RI�VKDPH�DQG�ZRH��+H�FRPHV��YLFWRU�LQ�KHDYHQ�DQG�HDUWK��WR�MXGJH�WKH
OLYLQJ�DQG�WKH�GHDGߝ��)DLWKIXO�DQG�7UXHߝ�ߞ�LQ�ULJKWHRXVQHVV�+H�GRWK�MXGJH�DQG�PDNH�ZDUߞ��$QGߝ�WKH�DUPLHV
ZKLFK�ZHUH�LQ�KHDYHQߨIROORZ�+LPߞ��:LWK�DQWKHPV�RI�FHOHVWLDO�PHORG\��WKH�KRO\�DQJHOV��D�YDVW�
XQQXPEHUHG�WKURQJ��DWWHQG�+LP�RQ�+LV�ZD\��7KH�ILUPDPHQW�VHHPV�ILOOHG�ZLWK�UDGLDQW�IRUPVߝߚWHQ
WKRXVDQG�WLPHV�WHQ�WKRXVDQG��DQG�WKRXVDQG�RI�WKRXVDQGV�1ߞ�R�KXPDQ�SHQ�FDQ�SRUWUD\�WKH�VFHQH��QR�PRUWDO
PLQG�LV�DGHTXDWH�WR�FRQFHLYH�LWV�VSOHQGRUߝ��+LV�JORU\�FRYHUHG�WKH�KHDYHQV��DQG�WKH�HDUWK�ZDV�IXOO�RI�+LV



SUDLVH��$QG�+LV�EULJKWQHVV�ZDV�DV�WKH�OLJKWߞ��$V�WKH�OLYLQJ�FORXG�FRPHV�VWLOO�QHDUHU��HYHU\�H\H�EHKROGV�WKH
3ULQFH�RI�OLIH��1R�FURZQ�RI�WKRUQV�QRZ�PDUV�WKDW�VDFUHG�KHDG��EXW�D�GLDGHP�RI�JORU\�UHVWV�RQ�+LV�KRO\
EURZ��+LV�FRXQWHQDQFH�RXWVKLQHV�WKH�GD]]OLQJ�EULJKWQHVV�RI�QRRQGD\�VXQ��$QG�+H�KDWK�RQ�+LV�YHVWXUH�DQG
RQ�+LV�WKLJK�D�QDPH�ZULWWHQ��.LQJ�RI�NLQJV�DQG�/RUG�RI�ORUGVߚ�ߢ�*&����������

6LOHQFH�LQ�+HDYHQ�IRUߡ�+DOI�+RXUߢ
QG�ZKHQ�KH�KDG�RSHQHG�WKH�VHYHQWK�VHDO��WKHUH�ZDV�VLOHQFH�LQ�KHDYHQ�DERXW�WKH�VSDFH�RI�KDOI�DQ$ߡ

KRXU5ߚ�ߢ�HY������
H�DOO�LQ�VROHPQ�VLOHQFH�JD]HG�RQ�WKH�FORXG�DV�LW�GUHZ�QHDUHU�DQG�EHFDPH�OLJKWHU����D�UDLQERZ�ZDV:ߡ

RYHU�WKH�FORXG��ZKLOH�DURXQG�LW�ZHUH�WHQ�WKRXVDQG�DQJHOV��VLQJLQJ�D�PRVW�ORYHO\�VRQJ��DQG�XSRQ�LW�VDW�WKH
6RQ�RI�PDQ���7KHQ�WKH�DQJHOV�FHDVHG�WR�VLQJ��DQG�WKHUH�ZDV�VRPH�WLPH�RI�DZIXO�VLOHQFH��ZKHQ�-HVXV�VSRNH�
�0�7KRVH�ZKR�KDYH�FOHDQ�KDQGV�DQG�SXUH�KHDUWV�VKDOO�EH�DEOH�WR�VWDQGߝ\�JUDFH�LV�VXIILFLHQW�IRU�\RXߞ����$QG
WKH�DQJHOV�VWUXFN�D�QRWH�KLJKHU�DQG�VDQJ�DJDLQ��ZKLOH�WKH�FORXG�GUHZ�VWLOO�QHDUHU�WKH�HDUWKߚ�ߢ�(:�������

1RWH��7KHUH�LV�QR�6SLULW�RI�3URSKHF\�VWDWHPHQW�UHJDUGLQJ�WKHߡ�VLOHQFH�LQ�KHDYHQ�DERXW�WKH�VSDFH�RI
KDOI�DQ�KRXU�6ߢ�RPH�KDYH�FRQMHFWXUHG�WKDW�WKHߡ�KDOI�KRXUߢ�V\PEROLFDOO\�UHSUHVHQWV�RQH�IRUW\�HLJKWK�SDUW�RI
D�SURSKHWLF�GD\��DQG�WKXV�LV�DERXW�VHYHQ�GD\Vߞ�GXUDWLRQ��$QG�LW�LV�LQWHUHVWLQJ�WKDW�(OOHQ�:KLWH�GRHV�VWDWH
WKDW�LW�ZLOO�WDNH�XVߡ�VHYHQ�GD\V�DVFHQGLQJ�WR�WKH�VHD�RI�JODVVߚ�ߢ�(:����

+RZHYHU��WKLV�OHDYHV�QR�WLPH�IRU�WKH�GHVFHQGLQJ�RI�&KULVW�DQG�+LV�DQJHOV��7KH�JHQHUDO�6'$�YLHZ�LV
WKDW�WKHߡ�KDOI�KRXUߢ�LV�D�VKRUW��XQVSHFLILHG�SHULRG�VLPLODU�WR�WKHߡ�GD\ߢ�RUߡ�KRXUߢ�RI�5HY�����������������DV
WKH�WLPH�RI�WKH�VHYHQ�ODVW�SODJXHV�

7KHUH�ZLOO�FHUWDLQO\�EH�VLOHQFH�LQ�WKH�KHDYHQO\�VDQFWXDU\�DIWHU�&KULVWߞV�PHGLDWLRQ�FHDVHV�DQG�WKH
DQJHOV�HQG�WKHLU�DFWLYLW\�LQ�EHKDOI�RI�PDQߞV�VDOYDWLRQ�

,Q�*HWKVHPDQH��ZKHQߡ�$QJHOV�EHKHOG�WKH�6DYLRXUߞV�DJRQ\���7KHUH�ZDV�VLOHQFH�LQ�KHDYHQ��1R�KDUS�ZDV
WRXFKHG���WKH�DQJHOLF�KRVW���LQ�VLOHQW�JULHI���ZDWFKHG�WKH�)DWKHU�VHSDUDWLQJ�+LV�EHDPV�RI�OLJKW��ORYH�DQG
JORU\�IURP�+LV�EHORYHG�6RQߚ�ߢߨ'$�����

+HDYHQ�(PSWLHG�RI�$QJHOV
�0DWWߚ�ߢ�@KHQ�WKH�6RQ�RI�PDQ�VKDOO�FRPH�LQ�+LV�JORU\��DQG�$//�WKH�KRO\�DQJHOV�ZLWK�+LP�>-HVXV:ߡ

������

OO�KHDYHQ�ZLOO�EH�HPSWLHG�RI�WKH�DQJHOV��ZKLOH�WKH�ZDLWLQJ�VDLQWV�ZLOO�EH�ORRNLQJ�IRU�+LP�DQG$ߡ
JD]LQJ�LQWR�KHDYHQߚ�ߢ���(:�����

)LUH�(QYHORSV�(DUWK�DW�6HFRQG�$GYHQW��6DLQWV�:DON�7KURXJK�)LUH�8QVFDWKHG
3V����������1DKXP����������7KHVV������������3HWHU����������5HY��������

Q�WKH�GD\�RI�+LV�FRPLQJ��WKH�ODVW�JUHDW�WUXPSHW�LV�KHDUG��DQG�WKHUH�LV�D�WHUULEOH�VKDNLQJ�RI�HDUWK�DQG,ߡ
KHDYHQ��7KH�ZKROH�HDUWK��IURP�WKH�ORIWLHVW�PRXQWDLQV�WR�WKH�GHHSHVW�PLQHV��ZLOO�KHDU��(YHU\WKLQJ�ZLOO�EH
SHQHWUDWHG�E\�ILUH��7KH�ILUH�KDYLQJ�IXOILOOHG�LWV�PLVVLRQ��WKH�GHDG�WKDW�KDYH�EHHQ�ODLG�DZD\�LQ�WKH�JUDYH
ZLOO�FRPH�IRUWKߚVRPH�WR�WKH�UHVXUUHFWLRQ�RI�OLIH��WR�EH�FDXJKW�XS�WR�PHHW�WKHLU�/RUG�LQ�WKH�DLU��DQG�VRPH
WR�EHKROG�WKH�FRPLQJ�RI�+LP�ZKRP�WKH\�KDYH�GHVSLVHG���

�OO�WKH�ULJKWHRXV�DUH�XQWRXFKHG�E\�WKH�IODPHV��7KH\�FDQ�ZDON�WKURXJK�WKH�ILUH��DV�6KDGUDFK��0HVKDFK$ߡ
DQG�$EHGQHJR�ZDONHG�LQ�WKH�PLGVW�RI�WKH�IXUQDFH���

7KH�+HEUHZ�ZRUWKLHV�FRXOG�QRW�EH�FRQVXPHG��EHFDXVH�WKH�IRUP�RI�WKH�IRXUWK��WKH�6RQ�RI�*RG��ZDV
ZLWK�WKHP��6R�LQ�WKH�GD\�RI�WKH�FRPLQJ�RI�WKH�/RUG��VPRNH�DQG�IODPH�ZLOO�EH�SRZHUOHVV�WR�KDUP�WKH
ULJKWHRXV��7KRVH�ZKR�DUH�XQLWHG�ZLWK�WKH�/RUG�ZLOO�HVFDSH�XQVFDWKHG��(DUWKTXDNHV��KXUULFDQHV��IODPH��DQG
IORRG�FDQQRW�LQMXUH�WKRVH�ZKR�DUH�SUHSDUHG�WR�PHHW�WKHLU�6DYLRXU�LQ�SHDFH���



����06������/8ߚ�ߢ�7KLV�VFHQH�KDV�EHHQ�SUHVHQWHG�EHIRUH�PH�DV�IXOO\�DV�,�FRXOG�EHDU�WR�EHKROG�LWߡ�
6HSW��������ߢ$�0HVVDJH�WR�/HDGLQJ�3K\VLFLDQVߡߚ��

KHQ�&KULVW�VKDOO�FRPH�LQ�JORU\�ZLWK�+LV�KRO\�DQJHOV��WKH�ZKROH�HDUWK�VKDOO�EH�DEOD]H�ZLWK�WKH:ߡ
WHUULEOH�OLJKW�RI�+LV�SUHVHQFH2ߝ��XU�*RG�VKDOO�FRPH��DQG�VKDOO�QRW�NHHS�VLOHQFH��D�ILUH�VKDOO�GHYRXU�EHIRUH
+LPߢߞ���3V���������33ߚ��������(OOHQ�:KLWH�WKHQ�TXRWHV���7KHVV������������3HW�����������

7ZR�/DNHV�RI�)LUH"
1RWH��7KH�DERYH�VWDWHPHQW�UHIHUV�WR�ILUH�HQYHORSLQJ�WKH�HDUWK�DW�WKH�VHFRQG�DGYHQW�RI�-HVXV��5HY�

������UHIHUV�WR�Dߡ�ODNH�RI�ILUHߢ�DW�WKH�VHFRQG�FRPLQJ�RI�-HVXV�DW�WKH�EHJLQQLQJ�RI�WKH�PLOOHQQLXP��DQG�VWDWHV
WKDW�WKRVH�FDVW�LQWR�WKH�ILUH�DUH�WKHߡ�EHDVWߢ��SDSDO�OHDGHUVKLS��DQG�WKHߡ�IDOVH�SURSKHWߢ��DSRVWDWH
3URWHVWDQWLVPߞV�OHDGHUVKLS���EXW�5HY��������UHIHUV�WR�Dߡ�ODNH�RI�ILUHߢ�DW�WKH�HQG�RI�WKH�PLOOHQQLXPߚWKH
ILQDO�GHVWUXFWLRQ�RI�DOO�WKH�ZLFNHG��&RPPHQWLQJ�RQ�WKLV��-DPHV�:KLWH�ZURWH�6R��LI�\RX�SOHDVH��WKHUH�DUHߡ�
WZR�ODNHV�RI�ILUH��RQH�DW�HDFK�HQG�RI�WKH�RQH�WKRXVDQG�\HDUV5ߚ�ߢ�+�-DQ�������������6HH�DOVR�WKH�6'$
%LEOH�&RPPHQWDU\�HGLWRUߞV�FRPPHQW�RQ�5HY���������

5LJKWHRXV�+DYH�1R�)HDU�0LGVW�'HVRODWLRQ
KLOH�WR�WKH�ZLFNHG�WKH�DGYHQW�RI�WKH�/RUG�EULQJV�ZRH�DQG�GHVRODWLRQ��WR�WKH�ULJKWHRXV�LW�LV�IUDXJKW:ߡ

ZLWK�MR\�DQG�KRSHߚ�ߢ�*&�����

7KH�/RUGߝ��XW�DPLG�WKH�WHPSHVW�RI�GLYLQH�MXGJPHQW��WKH�FKLOGUHQ�RI�*RG�ZLOO�KDYH�QR�FDXVH�IRU�IHDU%ߡ
ZLOO�EH�WKH�KRSH�RI�+LV�SHRSOHߞ����-RHO�������7KH�GD\�WKDW�EULQJV�WHUURU�DQG�GHVWUXFWLRQ�WR�WKH
WUDQVJUHVVRUV�RI�*RGߞV�ODZ�ZLOO�EULQJ�WR�WKH�REHGLHQWߝ�MR\�XQVSHDNDEOH�DQG�IXOO�RI�JORU\ߞ����3HW����ߚ����
33�����

&KULVWߞV�$SSHDUDQFH�DW�+LV�6HFRQG�$GYHQW
��UDLQERZ�ZDV�RYHU�WKH�FORXG��ZKLOH�DURXQG�LW�ZHUH�WHQ�WKRXVDQG�DQJHOV��VLQJLQJ�D�PRVW�ORYHO\�VRQJ$ߡ

DQG�XSRQ�LW�VDW�WKH�6RQ�RI�PDQ��+LV�KDLU�ZDV�ZKLWH�DQG�FXUO\�DQG�OD\�RQ�+LV�VKRXOGHUV��DQG�XSRQ�+LV�KHDG
ZHUH�PDQ\�FURZQVߚ�ߢ�(:�������

)LUVW�5HVXUUHFWLRQ�RI�5LJKWHRXV�'HDG
7KH�FORXGV�EHJLQ�WR�UROO�EDFN�OLNH�D�VFUROO��DQG�WKHUH�LV�WKH�EULJKW�VLJQ�RI�WKH�6RQ�RI�PDQ���7KH�VRXQGߡ

RI�PXVLF�LV�KHDUG��DQG�DV�LW�QHDUV��WKH�JUDYHV�DUH�RSHQHG�DQG�WKH�GHDG�DUH�UDLVHGߚ�ߢ��05���������
�������

PLG�WKH�UHHOLQJ�RI�WKH�HDUWK��WKH�IODVK�RI�OLJKWQLQJ��DQG�WKH�URDU�RI�WKXQGHU��WKH�YRLFH�RI�WKH�6RQ�RI$ߡ
*RG�FDOOV�IRUWK�WKH�VOHHSLQJ�VDLQWV��+H�ORRNV�XSRQ�WKH�JUDYHV�RI�WKH�ULJKWHRXV��WKHQ��UDLVLQJ�+LV�KDQGV�WR
KHDYHQ�+H�FULHVߝ��$ZDNH��DZDNH��DZDNH�\H�WKDW�VOHHS�LQ�WKH�GXVW��DQG�DULVH�7ߞ�KURXJKRXW�WKH�OHQJWK�DQG
EUHDGWK�RI�WKH�HDUWK�WKH�GHDG�VKDOO�KHDU�WKDW�YRLFH��DQG�WKH\�WKDW�KHDU�VKDOO�OLYH��$QG�WKH�ZKROH�HDUWK�VKDOO
ULQJ�ZLWK�WKH�WUHDG�RI�WKH�H[FHHGLQJ�JUHDW�DUP\�RI�HYHU\�QDWLRQ��NLQGUHG��WRQJXH��DQG�SHRSOHߚ�ߢ�*&�����

�7KH�SUHFLRXV�GHDG�IURP�$GDP�GRZQ�WR�WKH�ODVW�VDLQW�ZKR�GLHV�ZLOO�KHDU�WKH�YRLFH�RI�WKH�6RQ�RI�*RGߡ
DQG�ZLOO�FRPH�IRUWK�IURP�WKH�JUDYH�WR�LPPRUWDO�OLIHߚ�ߢ�'$�����

&KULVWߞV�9LUWXH�,Q�8V�5HVXOWV�LQ�2XU�5HVXUUHFWLRQ
KULVW&�ߞ�\�ZLOO�UDLVH�KLP�XS�LQ�WKH�ODVW�GD,ߞ���ߞ�H�WKDW�EHOLHYHWK�RQ�0H�KDWK�HYHUODVWLQJ�OLIH+ߝ�ߨߡ

EHFDPH�RQH�IOHVK�ZLWK�XV��LQ�RUGHU�WKDW�ZH�PLJKW�EHFRPH�RQH�VSLULW�ZLWK�KLP��,W�LV�E\�YLUWXH�RI�WKLV�XQLRQ
WKDW�ZH�DUH�WR�FRPH�IRUWK�IURP�WKH�JUDYHߚQRW�PHUHO\�DV�D�PDQLIHVWDWLRQ�RI�WKH�SRZHU�RI�&KULVW��EXW
EHFDXVH�WKURXJK�IDLWK��+LV�OLIH�KDV�EHFRPH�RXUV��7KRVH�ZKR�VHH�&KULVW�LQ�+LV�WUXH�FKDUDFWHU��DQG�UHFHLYH
+LP�LQWR�WKH�KHDUW��KDYH�HYHUODVWLQJ�OLIH��,W�LV�WKURXJK�WKH�6SLULW�WKDW�&KULVW�GZHOOV�LQ�XV��DQG�WKH�6SLULW�RI



*RG��UHFHLYHG�LQWR�WKH�KHDUW�E\�IDLWK��LV�WKH�EHJLQQLQJ�RI�WKH�OLIH�HWHUQDOߚ�ߢ�'$�����

7KH�YLWDOL]LQJ�SRZHU�RI�WKH�6SLULW�RI�&KULVW�GZHOOLQJ�LQ�WKH�PRUWDO�ERG\�ELQGV�HYHU\�EHOLHYLQJ�VRXO�WRߡ
-HVXV���

�WKH�SRZHU�RI�WKH�6DYLRXU�WKDW�GZHOW�LQ�WKHP�ZKLOH�OLYLQJ�DQG�EHFDXVH�WKH\�ZHUH�SDUWDNHUV�RI\%ߨߡ
WKH�GLYLQH�QDWXUH��WKH\�DUH�EURXJKW�IRUWK�IURP�WKH�GHDG�60ߚ�ߢ������

7KH�9HU\�%RGLHV�5HVXUUHFWHG
���7KH�YHU\�ERGLHV�WKDW�DUH�VRZQ�LQ�FRUUXSWLRQ�ZLOO�EH�UDLVHG�LQ�LQFRUUXSWLRQߡ
YHU\�VOHHSLQJ�VDLQW�ZLOO�EH�NHSW�LQ�VDIHW\�DQG�ZLOO�EH�JXDUGHG�DV�D�SUHFLRXV�MHZHO��ZKR�LV�NQRZQ)���ߡ

WR�*RG�E\�QDPH�60ߚ�ߢ�������������6HH�0DO�����������

3HUVRQDO�,GHQWLW\�3UHVHUYHG�LQ�5HVXUUHFWLRQ��EXW�1RW�6DPH�3DUWLFOHV
2XU�SHUVRQDO�LGHQWLW\�LV�SUHVHUYHG�LQ�WKH�UHVXUUHFWLRQ��WKRXJK�QRW�WKH�VDPH�SDUWLFOHV�RI�PDWWHU�RUߡ

PDWHULDO�VXEVWDQFH�DV�ZHQW�LQWR�WKH�JUDYH���7KH�VSLULW��WKH�FKDUDFWHU�RI�PDQ��LV�UHWXUQHG�WR�*RG��WKHUH�WR�EH
SUHVHUYHG���7KHUH�LV�QR�ODZ�RI�*RG�LQ�QDWXUH�ZKLFK�VKRZV�WKDW�*RG�JLYHV�EDFN�WKH�VDPH�LGHQWLFDO
SDUWLFOHV�RI�PDWWHU�ZKLFK�FRPSRVHG�WKH�ERG\�EHIRUH�GHDWKߨ

7KH�VDPH�IRUP�ZLOO�FRPH�IRUWK���EHDULQJ�WKH�VDPH�LQGLYLGXDOLW\�RI�IHDWXUHV�VR�WKDW�IULHQG�ZLOO
UHFRJQL]H�IULHQG���

�PXFK�ILQHU�PDWHULDO�ZLOO�FRPSRVH�WKH�KXPDQ�ERG\��IRU�LW�LV�D�QHZ�FUHDWLRQ��D�QHZ�ELUWK���D$���ߡ
VSLULWXDO�ERG\ߚ�ߢ��%&�������06�����������

*ORULILHG�%RG\�,QVWHDG�RI�'HIRUPHG��'LVILJXUHG�2QH
7KRXJK�WKH\�PD\�KDYH�EHHQ�GHIRUPHG��GLVHDVHG��RU�GLVILJXUHG�LQ�WKLV�PRUWDO�OLIH��\HW�LQ�WKHLUߡ

UHVXUUHFWHG�DQG�JORULILHG�ERG\�WKHLU�LQGLYLGXDO�LGHQWLW\�ZLOO�EH�SHUIHFWO\�SUHVHUYHGߚ�ߢ��%&��������63
�����

*XDUGLDQ�$QJHO�,V�)LUVW�WR�*UHHW�5HVXUUHFWHG�2QHV
ZKR�ZDV�ZLWK�KLP�LQ�WKH�YDOOH\�RI�WKHߨ�7KH�DQJHO�ZKR�ZDV�KLV�JXDUGLDQ�IURP�KLV�HDUOLHVW�PRPHQWߡ

VKDGRZ�RI�GHDWK��ZKR�PDUNHG�KLV�UHVWLQJ�SODFH��ZKR�ZDV�WKH�ILUVW�WR�JUHHW�KLP�LQ�WKH�UHVXUUHFWLRQ�PRUQLQJ
�����G)ߚ�ߢ����ZKDW�ZLOO�LW�EH�WR�KROG�FRQYHUVH�ZLWK�KLPߚ

&RQGLWLRQ�RI�WKH�5HVXUUHFWHG
�����RU&��ߚ�ߢ�\7KLV�FRUUXSWLEOH�PXVW�SXW�RQ�LQFRUUXSWLRQ��DQG�WKLV�PRUWDO�PXVW�SXW�RQ�LPPRUWDOLWߡ���

���

�RZ�DUH�WKH�GHDG�UDLVHG�XS"���>LQ@�WKH�UHVXUUHFWLRQ�RI�WKH�GHDG��,W�LV�VRZQ�LQ�FRUUXSWLRQ+ߡ�LW�LV�UDLVHG
LQ�LQFRUUXSWLRQߨLW�LV�UDLVHG�D�VSLULWXDO�ERG\ߚ�ߢ���&RU��������������

>+H@ߡ�VKDOO�FKDQJH�RXU�YLOH�ERG\��WKDW�LW�PD\�EH�IDVKLRQHG�OLNH�XQWR�+LV�JORULRXV�ERG\3ߚߢ�KLO�������

����3Vߚ�ߢ��VKDOO�EH�VDWLVILHG�ZKHQ�,�DZDNH�ZLWK�7K\�OLNHQHVV,ߡ���

OO�FRPH�IRUWK�IURP�WKHLU�JUDYHV�WKH�VDPH�LQ�VWDWXUH�DV�ZKHQ�WKH\�HQWHUHG�WKH�WRPE��$GDP��ZKR$ߡ
VWDQGV�DPRQJ�WKH�ULVHQ�WKURQJ��LV�RI�ORIW\�KHLJKW�DQG�PDMHVWLF�IRUP��LQ�VWDWXUH�EXW�OLWWOH�EHORZ�WKH�6RQ�RI
*RG��+H�SUHVHQWV�D�PDUNHG�FRQWUDVW�WR�WKH�SHRSOH�RI�ODWHU�JHQHUDWLRQV��LQ�WKLV�RQH�UHVSHFW�LV�VKRZQ�WKH
GHJHQHUDF\�RI�WKH�UDFH��%XW�DOO�DULVH�ZLWK�WKH�IUHVKQHVV�DQG�YLJRU�RI�HWHUQDO�\RXWK����7KH�PRUWDO�
FRUUXSWLEOH�IRUP��GHYRLG�RI�FRPHOLQHVV��RQFH�SROOXWHG�ZLWK�VLQ��EHFRPHV�SHUIHFW��EHDXWLIXO��DQG�LPPRUWDO�
$OO�EOHPLVKHV�DQG�GHIRUPLWLHV�DUH�OHIW�LQ�WKH�JUDYHߚ�ߢ�*&����������



W�WKH�ILUVW�UHVXUUHFWLRQ�DOO�FRPH�IRUWK�LQ�LPPRUWDO�EORRP��EXW�DW�WKH�VHFRQG��WKH�PDUNV�RI�WKH�FXUVH$ߡ
DUH�YLVLEOH�XSRQ�DOO��$OO�FRPH�XS�DV�WKH\�ZHQW�GRZQ�LQWR�WKHLU�JUDYHV��7KRVH�ZKR�OLYHG�EHIRUH�WKH�)ORRG�
FRPH�IRUWK�ZLWK�WKHLU�JLDQW�OLNH�VWDWXUH��PRUH�WKDQ�WZLFH�DV�WDOO�DV�PHQ�QRZ�OLYLQJ�XSRQ�WKH�HDUWK��DQG�ZHOO
SURSRUWLRQHG��7KH�JHQHUDWLRQV�DIWHU�WKH�)ORRG�ZHUH�OHVV�LQ�VWDWXUH�6ߚ�ߢ�*����

)DPLOLHV�5HXQLWHG
H�ZLOO�FRPH�WR�UDLVH�WKH�GHDG��DQG�WR�FKDQJH�WKH�OLYLQJ�VDLQWV�IURP�JORU\�WR+ߨKULVW�LV�FRPLQJ&ߡ

JORU\7ߨKHUH�ZLOO�EH�D�UHOLQNLQJ�RI�WKH�IDPLO\�FKDLQߚ�ߢ�'$�����

*ORULILHG�6DLQWV�0DGH�,PPRUWDO�DQG�&DXJKW�8S�:LWK�WKH�5HVXUUHFWHG
\W�WKH�YRLFH�RI�*RG�WKH$�ߞ�LQ�D�PRPHQW��LQ�WKH�WZLQNOLQJ�RI�DQ�H\Hߝ�7KH�OLYLQJ�ULJKWHRXV�DUH�FKDQJHGߡ

ZHUH�JORULILHG��QRZ�WKH\�DUH�PDGH�LPPRUWDO��DQG�ZLWK�WKH�ULVHQ�VDLQWV�DUH�FDXJKW�XS�WR�PHHW�WKHLU�/RUG�LQ
WKH�DLUߚ�ߢ�*&�����

/LWWOH�&KLOGUHQ�5HVXUUHFWHG�DQG�5HWXUQHG�WR�0RWKHUVߞ�$UPV�E\�$QJHOV
�DUPV��)ULHQGV�ORQJ�VHSDUDWHG�E\�GHDWK�DUHߞLWWOH�FKLOGUHQ�DUH�ERUQH�E\�KRO\�DQJHOV�WR�WKHLU�PRWKHUV/ߡ

XQLWHG��QHYHUPRUH�WR�SDUW��DQG�ZLWK�VRQJV�RI�JODGQHVV�DVFHQG�WRJHWKHU�WR�WKH�FLW\�RI�*RGߚ�ߢ�*&�����

,QIDQWV�5DLVHG�DQG�,PPHGLDWHO\�)O\�:LWK�/LWWOH�:LQJV�WR�0RWKHUV
V�WKH�OLWWOH�LQIDQWV�FRPH�IRUWK�LPPRUWDO�IURP�WKHLU�GXVW\�EHGV��WKH\�LPPHGLDWHO\�ZLQJ�WKHLU�ZD\�WR$ߡ

WKHLU�PRWKHUVߞ�DUPV��7KH\�PHHW�DJDLQ�QHYHUPRUH�WR�SDUWߨ-HVXV�SODFHV�WKH�JROGHQ�ULQJ�RI�OLJKW��WKH�FURZQ
XSRQ�WKHLU�OLWWOH�KHDGV��*RG�JUDQW�WKDW�WKH�GHDU�PRWKHU>V@ߨPD\�EH�WKHUH��WKDW�WKHLU�OLWWOH�ZLQJV�PD\�EH
IROGHG�XSRQ�WKH�JODG�ERVRP�RI�WKHLU�PRWKHU�60ߚ�ߢ������

$QJHOV�&DUH�IRU�&KLOGUHQ�:KRVH�0RWKHUV�$UH�1RW�6DYHG
XW�PDQ\�RI�WKH�OLWWOH�RQHV�KDYH�QR�PRWKHU�WKHUH��:H�OLVWHQ�LQ�YDLQ�IRU�WKH�UDSWXURXV�VRQJ�RI�WULXPSK%ߡ

IURP�WKH�PRWKHU��7KH�DQJHOV�UHFHLYH�WKH�PRWKHUOHVV�LQIDQWV�DQG�FRQGXFW�WKHP�WR�WKH�WUHH�RI�OLIH�60ߚ�ߢ�
����

/LWWOH�&KLOGUHQ�6DYHG�E\�WKH�)DLWK�RI�3DUHQWV
��NQRZ�WKDW�VRPH�TXHVWLRQHG�ZKHWKHU�WKH�OLWWOH�FKLOGUHQ�RI�HYHQ�EHOLHYLQJ�SDUHQWV�VKRXOG�EH�VDYHG,ߡ

EHFDXVH�WKH\�KDYH�KDG�QR�WHVW�RI�FKDUDFWHU�DQG�DOO�PXVW�EH�WHVWHG�DQG�WKHLU�FKDUDFWHU�GHWHUPLQHG�E\�WULDO�
7KH�TXHVWLRQ�LV�DVNHGߝ��+RZ�FDQ�OLWWOH�FKLOGUHQ�KDYH�WKLV�WHVW�DQG�WULDO"�,�DQVZHU�WKDW�WKH�IDLWK�RI�WKH
EHOLHYLQJ�SDUHQWV�FRYHUV�WKH�FKLOGUHQ��DV�ZKHQ�*RG�VHQW�+LV�MXGJPHQWV�XSRQ�WKH�ILUVW�ERUQ�RI�WKH
(J\SWLDQV�60ߚ�ߢ�����������

LWK�MR\�XQXWWHUDEOH��SDUHQWV�VHH�WKH�FURZQ��WKH�UREH��KDUS��JLYHQ�WR�WKHLU�FKLOGUHQ��7KH�GD\V�RI�KRSH:ߡ
DQG�IHDU�DUH�HQGHG��7KH�VHHG�VRZQ�LQ�WHDUV�DQG�SUD\HUV�PD\�KDYH�VHHPHG�WR�EH�VRZQ�LQ�YDLQ��EXW�WKHLU
KDUYHVW�LV�UHDSHG�ZLWK�MR\�DW�WKH�ODVW��7KHLU�FKLOGUHQ�KDYH�EHHQ�UHGHHPHGߚ�ߢ�&*�����

8QUHVWUDLQHG�&KLOGUHQ�1RW�6DYHG�,I�7KH\�'LH�:KLOH�6WLOO�(YLO
6RPH�SDUHQWV�DOORZ�6DWDQ�WR�FRQWURO�WKHLU�FKLOGUHQ��DQG�WKHLU�FKLOGUHQ�DUH�QRW�UHVWUDLQHG��EXW�DUHߡ

DOORZHG�WR�KDYH�ZLFNHG�WHPSHUV��WR�EH�SDVVLRQDWH��VHOILVK��DQG�GLVREHGLHQW��6KRXOG�WKH\�GLH�WKHVH
FKLOGUHQ�ZRXOG�QRW�EH�WDNHQ�WR�KHDYHQ��7KH�SDUHQWVߞ�FRXUVH�RI�DFWLRQ�LV�GHWHUPLQLQJ�WKH�IXWXUH�ZHOIDUH�RI
WKHLU�FKLOGUHQ�60ߚ�ߢ�����������

:LOO�8QEHOLHYHUVߞ�&KLOGUHQ�%H�6DYHG"
KHWKHU�DOO�WKH�FKLOGUHQ�RI�XQEHOLHYLQJ�SDUHQWV�ZLOO�EH�VDYHG�ZH�FDQQRW�WHOO�EHFDXVH�*RG�KDV�QRW:ߝߡ

PDGH�NQRZQ�+LV�SXUSRVH�LQ�UHJDUG�WR�WKLV�PDWWHU��DQG�ZH�KDG�EHWWHU�OHDYH�LW�ZKHUH�*RG�KDV�OHIW�LWߚ�ߢ�ߞ



�60�����

��������7UDQVODWHG�DV�)LUVWIUXLWV�)URP�$PRQJ�WKH�/LYLQJ
7KH�KXQGUHG�DQG�IRUW\�DQG�IRXU�WKRXVDQG���KDYLQJ�EHHQ�WUDQVODWHG�IURP�WKH�HDUWK��IURP�DPRQJ�WKHߡ

OLYLQJ��DUH�FRXQWHG�DVߝ�WKH�ILUVWIUXLWV�XQWR�*RG�DQG�WKH�/DPEߚ�ߢ�*&�����

OLMDK��ZKR�KDG�EHHQ�WUDQVODWHG�WR�KHDYHQ�ZLWKRXW�VHHLQJ�GHDWK��UHSUHVHQWHG�WKRVH�ZKR�ZLOO�EH�OLYLQJ)ߡ
XSRQ�WKH�HDUWK�DW�&KULVWߞV�VHFRQG�FRPLQJ��DQG�ZKR�ZLOO�EHߝ�FKDQJHGߞ��LQ�D�PRPHQWߚ�ߢ����'$�����

)DOVH�)HDU�RI�3DLQIXO�&KDQJH�WR�,PPRUWDOLW\
,ߨ�EURWKHU�5REHUW�DQG�P\VHOI�>ZKLOH�WHHQDJH�0HWKRGLVWV@�DWWHQGHG�WKH�0HWKRGLVW�FODVV�PHHWLQJ\0ߡ

UHMRLFHG�LQ�WKH�VRRQ�FRPLQJ�RI�-HVXV����
OGHU�%��DVNHG�PH����LI�,�ZRXOG�QRW�UDWKHU�GLH�HDV\�RQ�D�EHG��WKDQ�WR�SDVV�WKURXJK�WKH�SDLQ�RI�EHLQJ)ߡ

FKDQJHG�IURP�PRUWDO�WR�LPPRUWDOLW\�>D�IDOVH�WHDFKLQJ@��,�DQVZHUHG�WKDW�,�ZLVKHG�-HVXV�WR�FRPHߨWKDW�,
FRXOG�HQGXUH�DOO�WKH�SDLQ�WKDW�FRXOG�EH�ERUQH�LQ�D�PRPHQW�LQ�WKH�WZLQNOLQJ�RI�DQ�H\H�6ߚ�ߢ���*��������

/LYLQJ�6DLQWV�:LOO�5HFRJQL]H�5HVXUUHFWHG�6DLQWV
ߞ�OOHOXLD$ߝ��7KH�JUDYHV�RSHQHG�DQG�WKH�GHDG�FDPH�XS�FORWKHG�ZLWK�LPPRUWDOLW\��7KH���������VKRXWHGߡ

DV�WKH\�UHFRJQL]HG�WKHLU�IULHQGV�ZKR�KDG�EHHQ�WRUQ�IURP�WKHP�E\�GHDWKߚ�ߢߨ(:����

\KHQ�RXU�IULHQGV�JR�LQWR�WKH�JUDYH�WKH\�DUH�EHDXWLIXO�WR�XV��,W�PD\�EH�RXU�IDWKHU�RU�PRWKHU�WKDW�ZH�OD:ߡ
DZD\��ZKHQ�WKH\�FRPH�IRUWK�WKRVH�ZULQNOHV�DUH�DOO�JRQH�EXW�WKH�ILJXUH�LV�WKHUH��DQG�ZH�NQRZ�WKHP3+ߚ�ߢ�
�����06�����������

:LFNHG�&U\�IRU�5RFNV�DQG�0RXQWDLQV�WR�+LGH�7KHP�)URP�&KULVWߞV�&RPLQJ
���KHQ�&KULVW�VKDOO�FRPH�LQ�+LV�JORU\���WKHUH�ZLOO�QRW�EH�RQH�LQGLIIHUHQW�VSHFWDWRU:ߡ
7KH�NLQJV��WKH�PLJKW\�PHQ��WKH�ORIW\��WKH�SURXG��WKH�PHDQ�PDQ��DOLNH�ERZ�WRJHWKHU�XQGHU�D�SUHVVXUHߨߡ

RI�ZRH��GHVRODWLRQ��PLVHU\�LQH[SUHVVLEOH��KHDUW�DQJXLVKHG�SUD\HUV�DUH�ZUXQJ�IURP�WKHLU�OLSV��0HUF\�
PHUF\��6DYH�XV�IURP�WKH�ZUDWK�RI�DQ�RIIHQGHG�*RG��$�YRLFH�DQVZHUV�WKHP�ZLWK�WHUULEOH�GLVWLQFWQHVV�
VWHUQQHVV��DQG�PDMHVW\ߝ��%HFDXVH�,�KDYH�FDOOHG��DQG�\H�UHIXVHG��,�ZLOO�ODXJK�DW�\RXU�FDODPLW\��ZLOO,�ߨ
PRFN�ZKHQ�\RXU�IHDU�FRPHWKߞ�

7KHQ�NLQJV�DQG�QREOHV��WKH�PLJKW\�PDQ��DQG�WKH�SRRU�PDQ��DQG�WKH�PHDQ�PDQ��DOLNH��FU\�WKHUH�PRVWߡ
ELWWHUO\���7KHLU�JUHDWQHVV�KDV�DOO�DW�RQFH�OHIW�WKHP��DQG�WKH\�GR�QRW�KHVLWDWH�WR�ERZ�WR�WKH�HDUWK�DW�WKH�IHHW�RI
WKH�VDLQWVߨ

5RFNV�DQG�PRXQWDLQV��IDOO�RQ�XV��DQGߝ��JDLQ�ULQJ�IRUWK�VKULHNV�RI�IHDUIXO��KHDUW�UHQGLQJ�DQJXLVK$ߨߡ
KLGH�XV�IURP�WKH�IDFH�RI�+LP�WKDW�VLWWHWK�RQ�WKH�WKURQH��DQG�IURP�WKH�ZUDWK�RI�WKH�/DPE�7ߚ�ߢ��������

-XGJPHQW�RI�WKH�:LFNHG�$QQRXQFHG�WR�8QLYHUVH
KULVW�ZRXOG�KDYH�DOO�XQGHUVWDQG�WKH�HYHQWV�RI�+LV�VHFRQG�DSSHDULQJ��7KH�MXGJPHQW�VFHQH�ZLOO�WDNH&ߡ

SODFH�LQ�WKH�SUHVHQFH�RI�DOO�WKH�ZRUOGV��IRU�LQ�WKLV�MXGJPHQW�WKH�JRYHUQPHQW�RI�*RG�ZLOO�EH�YLQGLFDWHG��DQG
+LV�ODZ�ZLOO�VWDQG�IRUWK�DVߝ�KRO\��DQG�MXVW��DQG�JRRG�7ߞ�KHQ�HYHU\�FDVH�ZLOO�EH�GHFLGHG��DQG�VHQWHQFH�ZLOO
EH�SDVVHG�XSRQ�DOOߚ�ߢ��%&������5+�6HSW������������

Q�WKH�VROHPQ�DVVHPEO\�RI�WKH�ODVW�GD\��LQ�WKH�KHDULQJ�RI�WKH�XQLYHUVH�ZLOO�EH�UHDG�WKH�UHDVRQ�RI�WKH,ߡ
FRQGHPQDWLRQ�RI�WKH�VLQQHU���

H�FDQQRW�DIIRUG�WR�OLYH�ZLWK�QR�UHIHUHQFH�WR�WKH�GD\�RI�MXGJPHQW��IRU�WKRXJK�ORQJ�GHOD\HG��LW�LV:���ߡ
QRZ�QHDU��HYHQ�DW�WKH�GRRU��DQG�KDVWHWK�JUHDWO\��7KH�WUXPSHW�RI�WKH�$UFKDQJHO�ZLOO�VRRQ�VWDUWOH�WKH�OLYLQJ
DQG�ZDNH�WKH�GHDG��$W�WKDW�GD\�WKH�ZLFNHG�ZLOO�EH�VHSDUDWHG�IURP�WKH�MXVW��DV�WKH�VKHSKHUG�GLYLGHV�WKH
VKHHSߚ�ߢ�&*�����



7HUULEOH�5HDOL]DWLRQ�RI�7KHLU�(WHUQDO�/RVW�&RQGLWLRQ
��KDG�D�GUHDP�RQFH�LQ�ZKLFK�,�VDZ�D�ODUJH�FRPSDQ\�JDWKHUHG�WRJHWKHU,ߡ�DQG�VXGGHQO\�WKH�KHDYHQV

JDWKHUHG�EODFNQHVV��WKH�WKXQGHU�UROOHG��WKH�OLJKWQLQJ�IODVKHG��DQG�D�YRLFH�ORXGHU�WKDQ�WKH�KHDYLHVW�SHDOV�RI
WKXQGHU�VRXQGHG�WKURXJK�WKH�KHDYHQV�DQG�WKH�HDUWK��VD\LQJߝ��,W�LV�GRQH�3ߞ�DUW�RI�WKH�FRPSDQ\��ZLWK�SDOOLG
IDFHV��VSUDQJ�IRUZDUG�ZLWK�D�ZDLO�RI�DJRQ\��FU\LQJ�RXW2ߝ��K��,�DP�QRW�UHDG\�7ߞ�KH�TXHVWLRQ�ZDV�DVNHG�
�DZRNH,�ߞ"K\�DUH�\RX�QRW�UHDG\"�:K\�KDYH�\RX�QRW�LPSURYHG�WKH�RSSRUWXQLWLHV�,�JUDFLRXVO\�JDYH�\RX:ߝ
ZLWK�WKH�FU\�ULQJLQJ�LQ�P\�HDUV��\�DP�QRW�UHDG,ߝ��,�DP�XQVDYHGߚORVW��ORVW��HWHUQDOO\�ORVWߚ�ߢߞ�&*�����

(]HNLHO���6ODXJKWHULQJ�5HSUHVHQWV�WKH�*HQHUDO�'HVWUXFWLRQ�RI�:LFNHG�6HFRQG�$GYHQW
7KH\�ZLOO�IDOO�LQ�WKH�JHQHUDO�GHVWUXFWLRQ�RI�WKH�ZLFNHG�UHSUHVHQWHG�E\�WKH�ZRUN�RI�WKH�ILYH�PHQߡ

EHDULQJ�VODXJKWHULQJ�ZHDSRQVߨ
7KH�JHQHUDO�VODXJKWHU�RI�DOO�WKRVH�ZKR�GR�QRW�WKXV�VHH�WKH�ZLGH�FRQWUDVW�EHWZHHQ�VLQ�DQGߨߡ

ULJKWHRXVQHVV��DQG�GR�QRW�IHHO�DV�WKRVH�GR�ZKR�VWDQG�LQ�WKH�FRXQVHO�RI�*RG�DQG�UHFHLYH�WKH�PDUN��LV
GHVFULEHG�LQ�WKH�RUGHU�WR�WKH�ILYH�PHQ�ZLWK�VODXJKWHU�ZHDSRQV�R�\H�DIWHU�KLP�WKURXJK�WKH�FLW\��DQG*ߝ�
VPLWH���EXW�FRPH�QRW�QHDU�DQ\�PDQ�XSRQ�ZKRP�LV�WKH�PDUNߨ��6OD\�XWWHUO\�ROG�DQG�\RXQJߨ�DQG�EHJLQ�DW
0\�VDQFWXDU\�7ߚ�ߢ������

�RU�VL[�WKRXVDQG�\HDUV�WKH�JUHDW�FRQWURYHUV\�KDV�EHHQ�LQ�SURJUHVV(ߡ�WKH�6RQ�RI�*RG�DQG�+LV�KHDYHQO\
PHVVHQJHUV�KDYH�EHHQ�LQ�FRQIOLFW�ZLWK�WKH�SRZHU�RI�WKH�HYLO�RQH��WR�ZDUQ��HQOLJKWHQ��DQG�VDYH�WKH�FKLOGUHQ
RI�PHQ��1RZ�DOO�KDYH�PDGH�WKHLU�GHFLVLRQ7ߨKH�WLPH�KDV�FRPH�IRU�*RG�WR�YLQGLFDWH�WKH�DXWKRULW\�RI�+LV
GRZQWURGGHQ�ODZ��1RZ�WKH�FRQWURYHUV\�LV�QRW�DORQH�ZLWK�6DWDQ��EXW�ZLWK�PHQ7ߝ��KH�/RUG�KDWK�D
FRQWURYHUV\�ZLWK�WKH�QDWLRQVߝ�ߞ�+H�ZLOO�JLYH�WKHP�WKDW�DUH�ZLFNHG�WR�WKH�VZRUGߞ�

WKDW�VLJK�DQG�WKDW�FU\�IRU�DOO�WKH�DERPLQDWLRQV�WKDWߝ�7KH�PDUN�RI�GHOLYHUDQFH�KDV�EHHQ�VHW�XSRQ�WKRVHߡ
DUH�GRQH�1ߞ�RZ�WKH�DQJHO�RI�GHDWK�JRHV�IRUWK��UHSUHVHQWHG�LQ�(]HNLHOߞV�YLVLRQ�E\�WKH�PHQ�ZLWK�WKH
VODXJKWHULQJ�ZHDSRQV��WR�ZKRP�WKH�FRPPDQG�LV�JLYHQ�EXW�FRPH�QRW�QHDUߨ6OD\�XWWHUO\�ROG�DQG�\RXQJߝ�
DQ\�PDQ�XSRQ�ZKRP�LV�WKH�PDUN��DQG�EHJLQ�DW�0\�VDQFWXDU\ߞ��(]HNLHO���������7KH�ZRUN�RI�GHVWUXFWLRQ
EHJLQV�DPRQJ�WKRVH�ZKR�KDYH�SURIHVVHG�WR�EH�WKH�VSLULWXDO�JXDUGLDQV�RI�WKH�SHRSOH��7KH�IDOVH�ZDWFKPHQ
DUH�WKH�ILUVW�WR�IDOO���

V�XQPLQJOHGߞQ�WKH�PDG�VWULIH�RI�WKHLU�RZQ�ILHUFH�SDVVLRQV��DQG�E\�WKH�DZIXO�RXWSRXULQJ�RI�*RG,����ߡ
ZUDWK�IDOO�WKH�ZLFNHG�LQKDELWDQWV�RI�WKH�HDUWKߚSULHVWV��UXOHUV��DQG�SHRSOH����

QG�WKH�VODLQ�RI�WKH�/RUG�VKDOO�EH�DW�WKDW�GD\�IURP�RQH�HQG�RI�WKH�HDUWK�HYHQ�WR�WKH�RWKHU�HQG�RI�WKH$ߡ
HDUWK�����-HU���������

FRQVXPHG�ZLWK�WKHߚW�WKH�FRPLQJ�RI�&KULVW�WKH�ZLFNHG�DUH�EORWWHG�IURP�WKH�IDFH�RI�WKH�ZKROH�HDUWK$ߡ
VSLULW�RI�+LV�PRXWK�DQG�GHVWUR\HG�E\�WKH�EULJKWQHVV�RI�+LV�JORU\��&KULVW�WDNHV�+LV�SHRSOH�WR�WKH�&LW\�RI
*RG�DQG�WKH�HDUWK�LV�HPSWLHG�RI�LWV�LQKDELWDQWVߚ�ߢ�*&����������

H�VKDOO�VPLWH�WKH�HDUWK�ZLWK�WKH�URG�RI�+LV�PRXWK��DQG�ZLWK�WKH�EUHDWK�RI�+LV�OLSV�VKDOO�+H�VOD\�WKH+ߡ
ZLFNHGߚ�ߢ�,VD�������

6DWDQ�%DQLVKHG�WR�'HVRODWH�(DUWK�IRU�������<HDUV
V�WKH�VFDSHJRDW�ZDV�VHQW�DZD\�LQWR�D�ODQG�QRW�LQKDELWHG��VR�6DWDQ�ZLOO�EH�EDQLVKHG�WR�WKH�GHVRODWH$ߡ

HDUWK��DQ�XQLQKDELWHG�DQG�GUHDU\�ZLOGHUQHVV�
7KH�UHYHODWRU�IRUHWHOOV�WKH�EDQLVKPHQW�RI�6DWDQ�DQG�WKH�FRQGLWLRQ�RI�FKDRV�DQG�GHVRODWLRQ�WR�ZKLFKߡ

WKH�HDUWK�LV�WR�EH�UHGXFHG��DQG�KH�GHFODUHV�WKDW�WKLV�FRQGLWLRQ�ZLOO�H[LVW�IRU�D�WKRXVDQG�\HDUV��$IWHU
SUHVHQWLQJ�WKH�VFHQHV�RI�WKH�/RUGߞV�VHFRQG�FRPLQJ�DQG�WKH�GHVWUXFWLRQ�RI�WKH�ZLFNHG��WKH�SURSKHF\
FRQWLQXHV��VDZ�DQ�DQJHO�FRPH�GRZQ�IURP�KHDYHQ��KDYLQJ�WKH�NH\�RI�WKH�ERWWRPOHVV�SLW�DQG�D�JUHDW�FKDLQ,ߝ�
LQ�KLV�KDQG��$QG�KH�ODLG�KROG�RQ�WKH�GUDJRQ��WKDW�ROG�VHUSHQW�ZKLFK�LV�WKH�GHYLO��DQG�6DWDQ��DQG�ERXQG�KLP
D�WKRXVDQG�\HDUV��DQG�FDVW�KLP�LQWR�WKH�ERWWRPOHVV�SLW��DQG�VHW�D�VHDO�XSRQ�KLP��WKDW�KH�VKRXOG�GHFHLYH�WKH



QDWLRQV�QR�PRUH��WLOO�WKH�WKRXVDQG�\HDUV�VKRXOG�EH�IXOILOOHG��DQG�DIWHU�WKDW�KH�PXVW�EH�ORRVHG�D�OLWWOH�VHDVRQ�
�5HYHODWLRQ���������&*ߚ�ߢ�����



&+$37(5���
+HDYHQ

6DLQWV�7DNHQ�WR�+HDYHQ�LQ�&ORXG\�&KDULRW�RI�$QJHOV
7KH�YRLFH�RI�WKH�6RQ�RI�*RG�FDOOHG�IRUWK�WKH�VOHHSLQJ�VDLQWV��FORWKHG�ZLWK�JORULRXV�LPPRUWDOLW\��7KHߡ

OLYLQJ�VDLQWV�ZHUH�FKDQJHG�LQ�D�PRPHQW�DQG�ZHUH�FDXJKW�XS�ZLWK�WKHP�LQWR�WKH�FORXG\�FKDULRW��,W�ORRNHG�DOO
JORULRXV�DV�LW�UROOHG�XSZDUG��2Q�HLWKHU�VLGH�RI�WKH�FKDULRW�ZHUH�ZLQJV��DQG�EHQHDWK�LW�ZKHHOV��$QG�DV�WKH
FKDULRW�UROOHG�XSZDUG��WKH�ZKHHOV�FULHG��+RO\��KRO\��KRO\��/RUG�*RG�$OPLJKW\��$QG�WKH�VDLQWV�LQ�WKH�FORXG
FULHGߝ��*ORU\��$OOHOXLDߞ��$QG�WKH�FKDULRW�UROOHG�XSZDUG�WR�WKH�KRO\�FLW\ߚ�ߢ�(:����

6HYHQ�'D\V�6SHQW�7UDYHOLQJ�7KURXJK�6SDFH�WR�+HDYHQ
����:)ߚ�ߢ�H�DOO�HQWHUHG�WKH�FORXG�WRJHWKHU��DQG�ZHUH�VHYHQ�GD\V�DVFHQGLQJ�WR�WKH�VHD�RI�JODVV:ߡ

)DOVH�5HSRUW�RI�6SHQGLQJ�6DEEDWK�RQ�D�3ODQHW�DQG�)HG�E\�$QJHOV�(Q�5RXWH�WR�+HDYHQ
1RWH��7KH�IROORZLQJ�LV�IURP�WKH�VHFWLRQߡ�$SRFU\SKDO�4XRWDWLRQVߢ�LQ�WKH�,QGH[�WR�(OOHQ�:KLWHߞV

ZULWLQJV�
7KH�UHSRUW��EDVHG�RQ�WKH�PHPRU\�RI�RQH�LQGLYLGXDO��WKDW�(OOHQ�*��:KLWH�VWDWHG�LQ�D�GLQQHU�WDEOHߡ

FRQYHUVDWLRQ�WKDW�WKH�LQKDELWDQWV�RI�RWKHU�ZRUOGV�DUH�JDWKHULQJ�IUXLW�IRU�WKH�6DEEDWK�GD\�HQWHUWDLQPHQW�RI
WKH�WUDQVODWHG�VDLQWV�HQ�URXWH�WR�KHDYHQ��LV�ZLWKRXW�VXSSRUW�DQG�IDQFLIXO��7KH�DVVHUWLRQ�WKDW�WKH�ZRUGV�ZHUH
VWHQRJUDSKLFDOO\�UHSRUWHG�LV�ZLWKRXW�IRXQGDWLRQ��(OOHQ�*��:KLWH�PDNHV�RQO\�WKH�VLPSOH�VWDWHPHQW�LQ�(DUO\
:ULWLQJV��SDJH�����WKDWߝ�:H�ZHUH�VHYHQ�GD\V�DVFHQGLQJ�WR�WKH�VHD�RI�JODVV�1ߞ�R�PHQWLRQ�LV�PDGH�E\�(OOHQ
*��:KLWH�RI�WKH�6DEEDWK�VSHQW�HQ�URXWHߚ�ߢ�,QGH[�WR�(OOHQ�*��:KLWH�:ULWLQJV��S������SRFU\SKDO$ߡ��
4XRWDWLRQVߢ�DQG�VWDWHPHQWV�PLVWDNHQO\�DWWULEXWHG�WR�(OOHQ�*��:KLWH��9RO�����S��������

1RWH��6RPH�KDYH�FRQMHFWXUHG�WKDW�LQDVPXFK�DV�LW�ZLOO�WDNH�VHYHQ�GD\V�WR�DVFHQG�WR�KHDYHQ��ZH�PXVW
VWRS�RQ�D�SODQHW�WR�VSHQG�WKH�6DEEDWK�HQ�URXWH��RU�ZH�ZRXOG�EH�WUDYHOLQJ�RQ�WKH�KRO\�6DEEDWK��FRQWUDU\�WR
SURSHU�6DEEDWK�NHHSLQJ��$FWXDOO\�DOWKRXJK�ZH�ZLOO�ZLWKRXW�GRXEW�EH�WUDYHOLQJ�ELOOLRQV�RI�PLOHV�SHU�KRXU
WKURXJK�VSDFH�LQ�RUGHU�WR�JHW�WR�KHDYHQ�LQ�PHUHO\�VHYHQ�GD\V��WKHUH�ZLOO�EH�QR�VHQVH�RIߡ�WUDYHOLQJߢ��DQ\
PRUH�WKDQ�ZH�IHHO�PRYHPHQW�KHUH�RQ�WKH�HDUWK�ZKLFK�LV�WUDYHOLQJ�WKURXJK�VSDFH�DW�WUHPHQGRXV�VSHHG�
0RGHUQ�DVWURQDXWV�SOXPPHW�WKURXJK�VSDFH�DW�DPD]LQJ�VSHHGV��EXW�KDYH�QR�VHQVH�RI�PRYLQJ�RU�WUDYHOߚ
HYHQ�ZKHQ�WKH\ߡ�VSDFH�ZDONߢ�RXWVLGH�WKH�VSDFH�VKLS��7KH�LPPHQVH�JURXS�RI�PLOOLRQV�RI�DQJHOV�DQG�VDLQWV
WUDYHOLQJ�RQ�WKHߡ�FORXGߢ��(:�����TXRWHG�DERYH��ZLOO��RI�LWVHOI��EH�DV�D�KHDYHQO\�ERG\�RUߡ�ZRUOGߢ�RI�LWV
RZQ��OLNH�DQ\�RWKHU�ZRUOG�RU�SODQHW�ZKLFK�FRQWLQXHV�WR�WUDYHO�WKURXJK�VSDFH�RQ�WKH�6DEEDWK�DV�ZHOO�DV�LQ
DQ\�RWKHU�GD\��:H�FRXOG�WKHUHIRUH�KDYH�6DEEDWK�ZRUVKLS�HQ�URXWH�MXVW�DV�ZH�GR�RQ�WKLV�IDVW�PRYLQJ�HDUWK�
$V�IRU�DQ\�QHHG�RIߡ�IRRGߢ�HQ�URXWH��ZH�PXVW�OHDYH�WKDW�WR�WKH�/RUGߞV�SODQ�

6DLQWV�5HFHLYH�&URZQV�DQG�+DUSV�)URP�-HVXV�%HIRUH�(QWHULQJ�+RO\�&LW\
-DPHV�������5HY�������������

HIRUH�HQWHULQJ�WKH�&LW\�RI�*RG��WKH�6DYLRXU�EHVWRZV�XSRQ�+LV�IROORZHUV�WKH�HPEOHPV�RI�YLFWRU\�DQG%ߡ
LQYHVWV�WKHP�ZLWK�WKH�LQVLJQLD�RI�WKHLU�UR\DO�HVWDWH��7KH�JOLWWHULQJ�UDQNV�DUH�GUDZQ�XS�LQ�WKH�IRUP�RI�D
KROORZ�VTXDUH�DERXW�WKHLU�.LQJ��:KRVH�IRUP�ULVHV�LQ�PDMHVW\�KLJK�DERYH�VDLQW�DQG�DQ�JHO��:KRVH
FRXQWHQDQFH�EHDPV�XSRQ�WKHP�IXOO�RI�EHQLJQDQW�ORYH��7KURXJKRXW�WKH�XQQXPEHUHG�KRVW�RI�WKH�UHGHHPHG
HYHU\�JODQFH�LV�IL[HG�XSRQ�+LP��HYHU\�H\H�EHKROGV�+LV�JORU\���8SRQ�WKH�KHDGV�RI�WKH�RYHUFRPHUV��-HVXV
ZLWK�+LV�RZQ�ULJKW�KDQG�SODFHV�WKH�FURZQ�RI�JORU\��)RU�HDFK�WKHUH�LV�D�FURZQ��EHDULQJ�KLV�RZQߝ�QHZ
QDPHߞ��DQG�WKH�LQVFULSWLRQߝ��+ROLQHVV�WR�WKH�/RUGߞ��,Q�HYHU\�KDQG�DUH�SODFHG�WKH�YLFWRUߞV�SDOP�DQG�WKH
VKLQLQJ�KDUS��7KHQ��DV�WKH�FRPPDQGLQJ�DQJHOV�VWULNH�WKH�QRWH��HYHU\�KDQG�VZHHSV�WKH�KDUS�VWULQJV�ZLWK



VNLOOIXO�WRXFK��DZDNHQLQJ�VZHHW�PXVLF�LQ�ULFK��PHORGLRXV�VWUDLQV��5DSWXUH�XQXWWHUDEOH�WKULOOV�HYHU\�KHDUW�
DQG�HDFK�YRLFH�LV�UDLVHG�LQ�JUDWHIXO�SUDLVH�8QWR�+LP�WKDW�ORYHG�XV��DQG�ZDVKHG�XV�IURP�RXU�VLQV�LQ�+LVߝ�
RZQ�EORRG��DQG�KDWK�PDGH�XV�NLQJV�DQG�SULHVWV�XQWR�*RG�DQG�+LV�)DWKHU��WR�+LP�EH�JORU\�DQG�GRPLQLRQ
IRU�HYHU�DQG�HYHUߢߞ���5HYHODWLRQ������������&*ߚ������

LWK�MR\�XQXWWHUDEOH�SDUHQWV�VHH�WKH�FURZQ��WKH�UREH��WKH�KDUS��JLYHQ�WR�WKHLU�FKLOGUHQ��7KH�VHHG�VRZQ:ߡ
ZLWK�WHDUV�DQG�SUD\HUV�PD\�KDYH�VHHPHG�WR�EH�VRZQ�LQ�YDLQ��EXW�WKHLU�KDUYHVW�LV�UHDSHG�ZLWK�MR\�DW�ODVWߢ�
����������\XO-�67�����/0ߚ

ߚYHU\�FURZQ�WKDW�LV�JLYHQ�WR�WKH�VDLQWV�RI�WKH�0RVW�+LJK�ZLOO�EH�EHVWRZHG�E\�WKH�KDQGV�RI�&KULVW)ߡ
WKRVH�KDQGV�WKDW�FUXHO�SULHVWV�DQG�UXOHUV�FRQGHPQHG�WR�EH�QDLOHG�WR�WKH�FURVVߚ�ߢ��%&������5+�1RY�����
������

�QJHOV�DUH�SUHSDULQJ�FURZQV�IRU�VXFK$ߡ�DQG�WKH�OLJKW�IURP�WKH�WKURQH�RI�*RG�ZLOO�EH�UHIOHFWHG�LQ�LWV
VSOHQGRU�IURP�WKHVH�VWDU�JHPPHG�GLDGHPV6ߚ�ߢ�'�����

-HVXV��1RW�&URZQV�DQG�+DUSV��:LOO�0DNH�+HDYHQ�%OLVVIXO
�PLJKW�SLFWXUH�WR�\RX�WKH�EOHVVHGQHVV�RI�KHDYHQ��WKH�FURZQV�ODLG�XS�IRU�WKH�FRQTXHURUV��WKH�ZKLWH,ߡ

OLQHQ�ZKLFK�LV�WKH�ULJKWHRXVQHVV�RI�&KULVW��WKH�SDOP�EUDQFKHV�RI�YLFWRU\��DQG�WKH�KDUSV�RI�JROG��%XW�DOO
WKHVH�DORQH�ZLOO�QRW�PDNH�KHDYHQ�D�SODFH�RI�EOLVV�IRU�DQ\�RQH�RI�XV��:LWKRXW�DQ\�RI�WKHVH��LI�ZH�KDYH�SXUH
DQG�KRO\�FKDUDFWHUV��ZH�ZRXOG�EH�KDSS\��IRU�ZH�ZRXOG�KDYH�-HVXV�DQG�+LV�ORYH70ߚ�ߢ�.����

5HZDUG�DQG�6WDUV�LQ�&URZQ�3URSRUWLRQDWH�WR�'HJUHH�7KDW�:H�1RZ�5HIOHFW�-HVXV
7KH�UHZDUG��WKH�JORULHV�RI�KHDYHQ��EHVWRZHG�XSRQ�WKH�RYHUFRPHUV��ZLOO�EH�SURSRUWLRQDWH�WR�WKHߡ

GHJUHH�LQ�ZKLFK�WKH\�KDYH�UHSUHVHQWHG�WKH�FKDUDFWHU�RI�&KULVW�WR�WKH�ZRUOGߝ��+H�ZKLFK�VRZHWK�VSDULQJO\
VKDOO�UHDS�DOVR�VSDULQJO\�7ߞ�KDQN�*RG�WKDW�LW�LV�RXU�SULYLOHJH�WR�VRZ�RQ�HDUWK�WKH�VHHG�WKDW�ZLOO�EH
KDUYHVWHG�LQ�HWHUQLW\��7KH�FURZQ�RI�OLIH�ZLOO�EH�EULJKW�RU�GLP��ZLOO�JOLWWHU�ZLWK�PDQ\�VWDUV��RU�EH�OLJKWHG�E\
IHZ�JHPV��LQ�DFFRUGDQFH�ZLWK�RXU�RZQ�FRXUVH�RI�DFWLRQ2ߚ�ߢ�+&�����

$OO�:LOO�%H�6DWLVILHG�:LWK�7KHLU�&URZQV
�6RPH�RI�WKHP�KDG�YHU\�EULJKW�FURZQV��RWKHUV�QRW�VR�EULJKW��6RPH�FURZQV�DSSHDUHG�KHDY\�ZLWK�VWDUVߡ

ZKLOH�RWKHUV�KDG�EXW�IHZ��$OO�ZHUH�SHUIHFWO\�VDWLVILHG�ZLWK�WKHLU�FURZQVߚ�ߢ�(:����

-HVXVߞ�&URZQ�$GRUQHG�ZLWK�D�6WDU�IRU�(YHU\�6RXO�6DYHG
�HVXV�ZDV�DOVR�ZLWK�WKHP-ߡ�+LV�FURZQ�ORRNHG�EULOOLDQW�DQG�JORULRXV��,W�ZDV�D�FURZQ�ZLWKLQ�D�FURZQ�

VHYHQ�LQ�QXPEHU��7KH�FURZQV�RI�WKH�VDLQWV�ZHUH�RI�WKH�PRVW�SXUH�JROG��GHFNHG�ZLWK�VWDUV��7KHLU�IDFHV
VKRQH�ZLWK�JORU\��IRU�WKH\�ZHUH�LQ�WKH�H[SUHVV�LPDJH�RI�-HVXV��DQG�DV�WKH\�DURVH�DQG�PRYHG�DOO�WRJHWKHU�WR
WKH�WRS�RI�WKH�FLW\��,�ZDV�HQUDSWXUHG�ZLWK�WKH�VLJKWߚ�ߢ�(:��������

K6&ߚ�ߢ�YHU\�VRXO�VDYHG�ZLOO�EH�DQ�DGGLWLRQDO�VWDU�LQ�WKH�FURZQ�RI�-HVXV��RXU�DGRUDEOH�5HGHHPHU)ߡ
���

-HVXV�2SHQV�*DWHV�WR�+RO\�&LW\��DQG�6DLQWV�(QWHU
7KHQ�,�VDZ�-HVXV�OHDG�WKH�UHGHHPHG�FRPSDQ\�WR�WKH�JDWH�RI�WKH�FLW\��+H�ODLG�KROG�RI�WKH�JDWH�DQGߡ

VZXQJ�LW�EDFN�RQ�LWV�JOLWWHULQJ�KLQJHV�DQG�EDGH�WKH�QDWLRQV�WKDW�KDG�NHSW�WKH�WUXWK�HQWHU�LQߚ�ߢ�(:�����

�����7ߚ�ߢ�H�DOO�PDUFKHG�LQ�DQG�IHOW�ZH�KDG�D�SHUIHFW�ULJKW�WKHUH:ߡ

:LWK�+DUS�0XVLF��$QJHOV�:HOFRPH�-HVXV�DQG�6DLQWV�WR�+HDYHQ
7KH�DQJHOV�RI�KHDYHQ��WRXFKLQJ�WKHLU�JROGHQ�KDUSV��ZLOO�ZHOFRPH�WKH�.LQJ��DQG�WKRVH�ZKR�DUH�WKHߡ

WURSKLHV�RI�+LV�YLFWRU\ߚWKRVH�ZKR�KDYH�EHHQ�ZDVKHG�DQG�PDGH�ZKLWH�LQ�WKH�EORRG�RI�WKH�/DPE��$�VRQJ



RI�WULXPSK�ZLOO�SHDO�IRUWK��ILOOLQJ�DOO�KHDYHQ��&KULVW�KDV�FRQTXHUHG��+H�HQWHUV�WKH�KHDYHQO\�FRXUWV
DFFRPSDQLHG�E\�+LV�UHGHHPHG�RQHV��WKH�ZLWQHVVHV�WKDW�+LV�PLVVLRQ�RI�VXIIHULQJ�DQG�VDFULILFH�KDV�QRW�EHHQ
LQ�YDLQ/0ߚ�ߢ�������5+�1RY������������

-HVXV�DQG�$GDP�0HHW
V�WKH�UDQVRPHG�RQHV�DUH�ZHOFRPHG�WR�WKH�&LW\�RI�*RG��WKHUH�ULQJV�RXW�XSRQ�WKH�DLU�DQ�H[XOWDQW�FU\�RI$ߡ

DGRUDWLRQ��7KH�WZR�$GDPV�DUH�DERXW�WR�PHHW��7KH�6RQ�RI�*RG�LV�VWDQGLQJ�ZLWK�RXWVWUHWFKHG�DUPV�WR
UHFHLYH�WKH�IDWKHU�RI�RXU�UDFHߚWKH�EHLQJ�ZKRP�+H�FUHDWHG��ZKR�VLQQHG�DJDLQVW�KLV�0DNHU��DQG�IRU�ZKRVH
VLQ�WKH�PDUNV�RI�WKH�FUXFLIL[LRQ�DUH�ERUQH�XSRQ�WKH�6DYLRXUߞV�IRUP��$V�$GDP�GLVFHUQV�WKH�SULQWV�RI�WKH
FUXHO�QDLOV��KH�GRHV�QRW�IDOO�XSRQ�WKH�ERVRP�RI�KLV�/RUG��EXW�LQ�KXPLOLDWLRQ�FDVWV�KLPVHOI�DW�+LV�IHHW�
FU\LQJߝ��:RUWK\��ZRUWK\�LV�WKH�/DPE�WKDW�ZDV�VODLQ�7ߞ�HQGHUO\�WKH�6DYLRXU�OLIWV�KLP�XS�DQG�ELGV�KLP�ORRN
RQFH�PRUH�XSRQ�WKH�(GHQ�KRPH�IURP�ZKLFK�KH�KDV�VR�ORQJ�EHHQ�H[LOHGߚ�ߢ�*&�����

6DLQWV�&ORWKHG�LQ�*ORULRXV�:KLWH�0DQWOH
�������:)ߚ�ߢ�7KH\�ZHUH�DOO�FORWKHG�ZLWK�D�JORULRXV�ZKLWH�PDQWOH�IURP�WKHLU�VKRXOGHUV�WR�WKHLU�IHHWߡ

(QWHU�+HDYHQ�DV�&RQTXHURU��1RW�DV�&XOSULW�%DUHO\�6DYHG
�KDYH�D�PRVW�HDUQHVW�GHVLUH�WKDW�\RX�VKDOO�HQWHU�WKH�FLW\�RI�*RG��QRW�DV�D�FXOSULW�EDUHO\�SDUGRQHG��EXW,ߡ

DV�D�FRQTXHURU�7ߚ�ߢ������

�V�FRXQWHQDQFH��1RW�VLPSO\�WR�EH�DGPLWWHG�WR�KHDYHQߞ�ZDQW�WR�EH�OLIWHG�LQWR�WKH�VXQVKLQH�RI�*RG,ߨߡ
EXW�WR�KDYH�DQ�DEXQGDQW�HQWUDQFH�60ߚ�ߢ������

9DFDQFLHV�0DGH�LQ�+HDYHQ�E\�6DWDQ�DQG�+LV�$QJHOV�$UH�)LOOHG�E\�5HGHHPHG
ߚ�ߢ�7KH�YDFDQFLHV�PDGH�LQ�KHDYHQ�E\�WKH�IDOO�RI�6DWDQ�DQG�KLV�DQJHOV�ZLOO�EH�ILOOHG�E\�WKH�UHGHHPHGߡ

�%&������5+�0D\�����������

*DWKHU�%HIRUH�7KURQH�DQG�6HH�6RXOV�:H�:RQ
V�MR\�LVߞLWK�XQXWWHUDEOH�ORYH��-HVXV�ZHOFRPHV�+LV�IDLWKIXO�RQHV�WR�WKH�MR\�RI�WKHLU�/RUG��7KH�6DYLRXU:ߡ

LQ�VHHLQJ��LQ�WKH�NLQJGRP�RI�JORU\��WKH�VRXOV�WKDW�KDYH�EHHQ�VDYHG�E\�+LV�DJRQ\�DQG�KXPLOLDWLRQ��$QG�WKH
UHGHHPHG�ZLOO�EH�VKDUHUV�LQ�+LV�MR\��DV�WKH\�EHKROG�DPRQJ�WKH�EOHVVHG��WKRVH�ZKR�KDYH�EHHQ�ZRQ�WR
&KULVW�WKURXJK�WKHLU�SUD\HUV��WKHLU�ODERUV��DQG�WKHLU�ORYLQJ�VDFULILFH��$V�WKH\�JDWKHU�DERXW�WKH�JUHDW�ZKLWH
WKURQH��JODGQHVV�XQVSHDNDEOH�ZLOO�ILOO�WKHLU�KHDUWV��ZKHQ�WKH\�EHKROG�WKRVH�ZKRP�WKH\�KDYH�ZRQ�IRU
&KULVW��DQG�VHH�WKDW�RQH�KDV�JDLQHG�RWKHUV��DQG�WKHVH�VWLOO�RWKHUV��DOO�EURXJKW�LQWR�WKH�KDYHQ�RI�UHVW��WKHUH�WR
OD\�WKHLU�FURZQV�DW�-HVXVߞ�IHHW�DQG�SUDLVH�+LP�WKURXJK�WKH�HQGOHVV�F\FOHV�RI�HWHUQLW\ߚ��ߢ�*&�����

7KRVH�:KR�2YHUFRPH�0RVW�:LOO�%H�3ODFHG�1H[W�WR�-HVXV
7KRVH�ZKR�RYHUFDPH�PXFK��ORYH�-HVXV�WKH�PRVW��DQG�LQ�WKDW�GD\��ZKHQ�HYHU\�RQH�LV�UHZDUGHGߡ

DFFRUGLQJ�WR�KLV�ZRUNV��WKH\�ZLOO�EH�SXW�QH[W�WR�&KULVW�ZLWKLQ�WKH�LQQHU�FLUFOH��KRQRUHG��\HV��JUHDWO\
KRQRUHG67�2ߚ�ߢ�FW�����������

7KRVH�ZKR�LQ�WKH�VWUHQJWK�RI�&KULVW�RYHUFRPH�WKH�JUHDW�HQHP\�RI�*RG�DQG�PDQ��ZLOO�RFFXS\�Dߡ
SRVLWLRQ�LQ�WKH�KHDYHQO\�FRXUWV�DERYH�DQJHOV�ZKR�KDYH�QHYHU�IDOOHQ6ߚ�ߢ�'�����

:H�:LOO�.QRZ�(DFK�2WKHU
\Q�WKH�PDQVLRQV�DERYH�ZH�VKDOO�PHHW�WR�SDUW�QR�PRUH��:H�VKDOO�NQRZ�HDFK�RWKHU�LQ�RXU�KHDYHQO,ߡ

KRPH67�1<�����/0ߚ�ߢ�RY����������@�

��������6LQJ�6RQJ�RI�0RVHV�DQG�WKH�/DPE
�EHIRUH�WKH�WKURQH��D�VRQJ�ZKLFK�QR�PDQ�FDQ�OHDUQ�VDYH�WKH�KXQGUHG�DQGߞD�QHZ�VRQJߝ�QG�WKH\�VLQJ$ߡ



IRUW\�DQG�IRXU�WKRXVDQG��,W�LV�WKH�VRQJ�RI�0RVHV�DQG�WKH�/DPEߚ�D�VRQJ�RI�GHOLYHUDQFH��1RQH�EXW�WKH
KXQGUHG�DQG�IRUW\�IRXU�WKRXVDQG�FDQ�OHDUQ�WKDW�VRQJ��IRU�LW�LV�WKH�VRQJ�RI�WKHLU�H[SHULHQFHߚ�DQ�H[SHULHQFH
VXFK�DV�QR�RWKHU�FRPSDQ\�KDYH�HYHU�KDG7ߝ��KHVH�DUH�WKH\�ZKLFK�IROORZ�WKH�/DPE�ZLWKHUVRHYHU�+H�JRHWKߞ�
7KHVH��KDYLQJ�EHHQ�WUDQVODWHG�IURP�WKH�HDUWK��IURP�DPRQJ�WKH�OLYLQJ��DUH�FRXQWHG�DVߝ�WKH�ILUVW�IUXLWVߞ�XQWR
*RG��DQG�WR�WKH�/DPEߞ��5HYHODWLRQ�����7KHVH�DUH�WKH\�WKDW�FDPH�RXW�RI�WKH�WULEXODWLRQߝ�������WKH\�KDYH
SDVVHG�WKURXJK�WKH�WLPH�RI�WURXEOHߚ�ߢ�*&�����

7ZR�7KHPHV�RI�6RQJ�RI�0RVHV�DQG�/DPE�&RQQHFW�7KUHH�'LVSHQVDWLRQV
KHQ�WKH�HDUWKO\�ZDUIDUH�LV�DFFRPSOLVKHG��DQG�WKH�VDLQWV�DUH�DOO�JDWKHUHG�KRPH��RXU�ILUVW�WKHPH�ZLOO:ߡ

EH�WKH�VRQJ�RI�0RVHV��WKH�VHUYDQW�RI�*RG��7KH�VHFRQG�WKHPH�ZLOO�EH�WKH�VRQJ�RI�WKH�/DPE��WKH�VRQJ�RI
JUDFH�DQG�UHGHPSWLRQ��7KLV�VRQJ�ZLOO�EH�ORXGHU��ORIWLHU��DQG�LQ�VXEOLPHU�VWUDLQV��HFKRLQJ�DQG�UHHFKRLQJ
WKURXJK�WKH�KHDYHQO\�FRXUWV��7KXV�WKH�VRQJ�RI�*RGߞV�SURYLGHQFH�LV�VXQJ��FRQQHFWLQJ�WKH�YDU\LQJ
GLVSHQVDWLRQV��IRU�DOO�LV�QRZ�VHHQ�ZLWKRXW�D�YHLO�EHWZHHQ�WKH�OHJDO��WKH�SURSKHWLFDO��DQG�WKH�JRVSHO��7KH
FKXUFK�KLVWRU\�XSRQ�WKH�HDUWK�DQG�WKH�FKXUFK�UHGHHPHG�LQ�KHDYHQ�DOO�FHQWHU�DURXQG�WKH�FURVV�RI�&DOYDU\�
7KLV�LV�WKH�WKHPH��WKLV�LV�WKH�VRQJߚ�&KULVW�DOO�LQ�DOO70ߚ�ߢ��������

0DUULDJH�6XSSHU��7DEOH�0LOHV�/RQJ��/DGHQ�:LWK�)UXLW
����5HYߚ�ߢ�OHVVHG�DUH�WKH\�ZKLFK�DUH�FDOOHG�XQWR�WKH�PDUULDJH�VXSSHU�RI�WKH�/DPE%ߡ���

�OHVVHG�DUH�WKRVH�VHUYDQWV��ZKRP�WKH�/RUG�ZKHQ�+H�FRPHWK�VKDOO�ILQG�ZDWFKLQJ%ߡ�YHULO\�,�VD\�XQWR
\RX��WKDW�+H�VKDOO�JLUG�+LPVHOI��DQG�PDNH�WKHP�WR�VLW�GRZQ�WR�PHDW��DQG�ZLOO�FRPH�IRUWK�DQG�VHUYH�WKHPߢ�
����XNH/ߚ���

�QG�,�VDZ�D�WDEOH�RI�SXUH�VLOYHU$ߡ�LW�ZDV�PDQ\�PLOHV�LQ�OHQJWK��\HW�RXU�H\HV�FRXOG�H[WHQG�RYHU�LW��,�VDZ
WKH�IUXLW�RI�WKH�WUHH�RI�OLIH��WKH�PDQQD��DOPRQGV��ILJV��SRPHJUDQDWHV��JUDSHV��DQG�PDQ\�RWKHU�NLQGV�RI�IUXLWߢ�
���:)ߚ�

&KULVWߞV�1HZ�1DPH�:ULWWHQ�LQ�6DLQWVߞ�)RUHKHDGV�,V�D�6\PERO�RI�<LHOGLQJ�0LQG
�����5HYߚ�ߢ�LV�QDPH�VKDOO�EH�LQ�WKHLU�IRUHKHDGV+ߡ��

V�ULJKWHRXVQHVV��DQG�WKH�QDPH�RI�*RG�ZLOO�EH�VHHQ�LQ�WKHLUߞOO�ZKR�HQWHU�ZLOO�KDYH�RQ�WKH�UREH�&KULVW$ߡ
IRUHKHDGV��7KLV�QDPH�LV�WKH�V\PERO�ZKLFK�WKH�DSRVWOH�VDZ�LQ�YLVLRQ�DQG�VLJQLILHV�WKH�\LHOGLQJ�RI�WKH�PLQG
WR�LQWHOOLJHQW�DQG�OR\DO�REHGLHQFH�WR�DOO�RI�*RGߞV�FRPPDQGPHQWV6ߚ�ߢ�'�����

6&ߚ�ߢߨ7KH�QDPH�RI�*RG�LV�ZULWWHQ�LQ�\RXU�IRUHKHDG���EHFDXVH�*RG�LV�WKH�FHQWHU�RI�\RXU�WKRXJKWVߡ
���

-HVXV�6ߞKLQLQJ�)DFH�/LJKWV�&LW\
LV�JORULRXV�IDFH�ZLOO�VKLQH�EULJKWHU�WKDQ�WKH�VXQ��DQG�OLJKW�XS�WKH�EHDXWLIXO�FLW\�DQG�UHIOHFW�JORU\�DOO+ߡ

DURXQG0ߚ�ߢ�/�����

6HHLQJ�*RG�,V�WKH�+DSSLQHVV�RI�+HDYHQ
QG�ZKDW�LV�WKH�KDSSLQHVV�RI�KHDYHQ�EXW�WR�VHH�*RG"�:KDW�JUHDWHU�MR\�FRXOG�FRPH�WR�WKH�VLQQHU$ߡ

VDYHG�E\�WKH�JUDFH�RI�&KULVW�WKDQ�WR�ORRN�XSRQ�WKH�IDFH�RI�*RG�DQG�NQRZ�+LP�DV�)DWKHU�7ߚ�ߢ������

*RGߞV�)RUP�6DPH�DV�7KDW�RI�-HVXV
����:)ߚ�ߢߨ�DVNHG�-HVXV�LI�+LV�)DWKHU�KDG�D�IRUP�OLNH�+LPVHOI��+H�VDLG�+H�KDG,ߡ

$EOH�WR�7DON�:LWK�*RG�DQG�-HVXV
�����&*ߚ�ߢ�7KH�SHRSOH�RI�*RG�DUH�SULYLOHJHG�WR�KROG�RSHQ�FRPPXQLRQ�ZLWK�WKH�)DWKHU�DQG�WKH�6RQߡ



-HVXV�:LOO�([SODLQ�2XU�3DVW�'LVDSSRLQWPHQWV
KULVW�ZLOO�OHDG�+LV�UHGHHPHG�RQHV�EHVLGH�WKH�ULYHU�RI�OLIH��DQG�ZLOO�H[SODLQ�WR�WKHP�DOO�WKDW&ߡ

SHUSOH[HG�WKHP�LQ�WKLV�ZRUOG��7KH�P\VWHULHV�RI�JUDFH�ZLOO�XQIROG�EHIRUH�WKHP��:KHUH�WKHLU�ILQLWH�PLQGV
GLVFHUQHG�RQO\�FRQIXVLRQ�DQG�EURNHQ�SXUSRVHV��WKH\�ZLOO�VHH�WKH�PRVW�SHUIHFW�DQG�EHDXWLIXO�KDUPRQ\ߚ�ߢ�
�7�����

7KRVH�&RQYHUWHG�,Q�/DVW�+RXUV�RI�/LIH�:LOO�%H�,QVWUXFWHG�E\�-HVXV
6RPH�DPRQJ�WKH�UHGHHPHG�ZLOO�KDYH�ODLG�KROG�RI�&KULVW�LQ�WKH�ODVW�KRXUV�RI�OLIH��DQG�LQ�KHDYHQߡ

LQVWUXFWLRQ�ZLOO�EH�JLYHQ�WR�WKRVH�ZKR��ZKHQ�WKH\�GLHG��GLG�QRW�XQGHUVWDQG�SHUIHFWO\�WKH�SODQ�RI�VDOYDWLRQ�
&KULVW�ZLOO�OHDG�WKH�UHGHHPHG�RQHV�EHVLGH�WKH�ULYHU�RI�OLIH��DQG�ZLOO�RSHQ�WR�WKHP�WKDW�ZKLFK�ZKLOH�RQ�WKLV
HDUWK�WKH\�FRXOG�QRW�XQGHUVWDQG�60ߚ�ߢ������

6RPH�6LQFHUH�+HDWKHQ�:KR�$UH�6DYHG�:LOO�1HHG�,QVWUXFWLRQ�LQ�+HDYHQ
�YHQ�DPRQJ�WKH�KHDWKHQ�DUH�WKRVH�ZKR�KDYH�FKHULVKHG�WKH�VSLULW�RI�NLQGQHVV)ߡ�EHIRUH�WKH�ZRUGV�RI�OLIH

KDG�IDOOHQ�XSRQ�WKHLU�HDUV��WKH\�KDYH�EHIULHQGHG�WKH�PLVVLRQDULHV��HYHQ�PLQLVWHULQJ�WR�WKHP�DW�WKH�SHULO�RI
WKHLU�RZQ�OLYHV��$PRQJ�WKH�KHDWKHQ�DUH�WKRVH�ZKR�ZRUVKLS�*RG�LJQRUDQWO\��WKRVH�WR�ZKRP�WKH�OLJKW�LV
QHYHU�EURXJKW�E\�KXPDQ�LQVWUXPHQWDOLW\��\HW�WKH\�ZLOO�QRW�SHULVK��7KRXJK�LJQRUDQW�RI�WKH�ZULWWHQ�ODZ�RI
*RG��WKH\�KDYH�KHDUG�+LV�YRLFH�VSHDNLQJ�WR�WKHP�LQ�QDWXUH��DQG�KDYH�GRQH�WKH�WKLQJV�WKDW�WKH�ODZ�UHTXLUHG�
7KHLU�ZRUNV�DUH�HYLGHQFH�WKDW�WKH�+RO\�6SLULW�KDV�WRXFKHG�WKHLU�KHDUWV��DQG�WKH\�DUH�UHFRJQL]HG�DV�WKH
FKLOGUHQ�RI�*RGߚ�ߢ�'$�����

6DLQWV�*URZ�8S�LQ�0LQG��6RXO�DQG�%RG\�WR�5HIOHFW�3HUIHFW�,PDJH
Q�WKH�EHJLQQLQJ��PDQ�ZDV�FUHDWHG�LQ�WKH�OLNHQHVV�RI�*RG��QRW�RQO\�LQ�FKDUDFWHU��EXW�LQ�IRUP�DQG,ߡ

IHDWXUH��6LQ�GHIDFHG�DQG�DOPRVW�REOLWHUDWHG�WKH�GLYLQH�LPDJH����5HVWRUHG�WR�WKH�WUHH�RI�OLIH�LQ�WKH�ORQJ�ORVW
(GHQ��WKH�UHGHHPHG�ZLOOߝ�JURZ�XSߞ��0DODFKL������WR�WKH�IXOO�VWDWXUH�RI�WKH�UDFH�LQ�LWV�SULPHYDO�JORU\��7KH
ODVW�OLQJHULQJ�WUDFHV�RI�WKH�FXUVH�RI�VLQ�ZLOO�EH�UHPRYHG��DQG�&KULVWߞV�IDLWKIXO�RQHV�ZLOO�DSSHDU�LQ�WKH
EHDXW\�RI�WKH�/RUG�RXU�*RG�LQ�PLQG�DQG�VRXO�DQG�ERG\�UHIOHFWLQJ�WKH�SHUIHFW�LPDJH�RI�WKHLU�/RUG��2K�
ZRQGHUIXO�UHGHPSWLRQ��ORQJ�WDONHG�RI��ORQJ�KRSHG�IRU��FRQWHPSODWHG�ZLWK�HDJHU�DQWLFLSDWLRQ��EXW�QHYHU
IXOO\�XQGHUVWRRGߚ�ߢ�*&����������

&RQWLQXDOO\�,PSURYH�&KDUDFWHU�LQ�+HDYHQ
�FKDUDFWHU�IRUPHG�DFFRUGLQJ�WR�WKH�GLYLQH�OLNHQHVV�LV�WKH�RQO\�WUHDVXUH�WKDW�ZH�FDQ�WDNH�IURP�WKLV$ߡ

ZRUOG�WR�WKH�QH[W��7KRVH�ZKR�DUH�XQGHU�WKH�LQVWUXFWLRQ�RI�&KULVW�LQ�WKLV�ZRUOG�ZLOO�WDNH�HYHU\�GLYLQH
DWWDLQPHQW�ZLWK�WKHP�WR�WKH�KHDYHQO\�PDQVLRQV��$QG�LQ�KHDYHQ�ZH�DUH�FRQWLQXDOO\�WR�LPSURYH��+RZ
LPSRUWDQW��WKHQ��LV�WKH�GHYHORSPHQW�RI�FKDUDFWHU�LQ�WKLV�OLIH2&ߚ�ߢ�/�����

*ORULHV�RI�WKH�+RO\�&LW\
��&RU������H�KDWK�QRW�VHHQ�QRU�HDU�KHDUG��QHLWKHU�KDYH�HQWHUHG�LQWR�WKH�KHDUW�RI�PDQ��WKH�WKLQJV\)ߡ�

ZKLFK�*RG�KDWK�SUHSDUHG�IRU�WKHP�WKDW�ORYH�+LPߢ�

7KH�JORULRXV�FLW\�RI�*RG�KDV�WZHOYH�JDWHV��VHW�ZLWK�SHDUOV�PRVW�JORULRXV��,W�DOVR�KDV�WZHOYHߡ
IRXQGDWLRQV�RI�YDULRXV�FRORUV��7KH�VWUHHWV�RI�WKH�FLW\�DUH�RI�SXUH�JROG���

KLOGUHQ�ZLOO�EH�WKHUH��7KH\�ZLOO�QHYHU�EH�HQJDJHG�LQ�VWULIH�RU�GLVFRUG��7KHLU�ORYH�ZLOO�EH�IHUYHQW&ߡ
DQG�KRO\��7KH\�ZLOO�DOVR�KDYH�D�FURZQ�RI�JROG�XSRQ�WKHLU�KHDGV�DQG�D�KDUS�LQ�WKHLU�KDQGV��$QG�WKHLU�OLWWOH
FRXQWHQDQFHV��WKDW�ZH�KHUH�VHH�VR�RIWHQ�WURXEOHG�DQG�SHUSOH[HG��ZLOO�EHDP�ZLWK�KRO\�MR\��H[SUHVVLYH�RI
WKHLU�SHUIHFW�IUHHGRP�DQG�KDSSLQHVV0ߚ�ߢ�/�����

LWKLQ�WKH�FLW\�ZH�VDZ�WKH�WUHH�RI�OLIH�DQG�WKH�WKURQH�RI�*RG��2XW�RI�WKH�WKURQH�FDPH�D�SXUH�ULYHU�RI:ߡ
ZDWHU��DQG�RQ�HLWKHU�VLGH�RI�WKH�ULYHU�ZDV�WKH�WUHH�RI�OLIHߨ



H�DOO�ZHQW�XQGHU�WKH�WUHH�DQG�VDW�GRZQ�WR�ORRN�DW�WKH�JORU\�RI�WKH�SODFH��ZKHQ�%UHWKUHQ�)LWFK�DQG:ߡ
6WRFNPDQ��ZKR�KDG�SUHDFKHG�WKH�JRVSHO�RI�WKH�NLQJGRP��DQG�ZKRP�*RG�KDV�ODLG�LQ�WKH�JUDYH�WR�VDYH
WKHP��FDPH�XS�WR�XV��DQG�DVNHG�XV�ZKDW�ZH�KDG�SDVVHG�WKURXJK�ZKLOH�WKH\�ZHUH�VOHHSLQJ��:H�WULHG�WR�FDOO
XS�RXU�JUHDWHVW�WULDOV��EXW�WKH\�ORRNHG�VR�VPDOO�FRPSDUHG�ZLWK�WKH�IDU�PRUH�H[FHHGLQJ�DQG�HWHUQDO�ZHLJKW
RI�JORU\�WKDW�VXUURXQGHG�XV��WKDW�ZH�FRXOG�QRW�VSHDN�WKHP�RXW��DQG�ZH�DOO�FULHG�RXWߝ��$OOHOXLDK��+HDYHQ�LV
FKHDS�HQRXJKߞ��DQG�ZH�WRXFKHG�RXU�JROGHQ�KDUSV�DQG�PDGH�+HDYHQߞV�DUFKHV�ULQJ�7ߚ�ߢ�����

LWKLQ�WKH�FLW\�WKHUH�ZDV�HYHU\WKLQJ�WR�IHDVW�WKH�H\H��5LFK�JORU\�WKH\�EHKHOG�HYHU\ZKHUH��7KHQ�-HVXV:ߡ
ORRNHG�XSRQ�+LV�UHGHHPHG�VDLQWV��WKHLU�FRXQWHQDQFHV�ZHUH�UDGLDQW�ZLWK�JORU\��DQG�DV�+H�IL[HG�+LV�ORYLQJ
H\HV�XSRQ�WKHP��+H�VDLG��ZLWK�+LV�ULFK��PXVLFDO�YRLFHߝ��,�EHKROG�WKH�WUDYDLO�RI�P\�VRXO��DQG�DP�VDWLVILHG�
7KLV�ULFK�JORU\�LV�\RXUV�WR�HQMR\�HWHUQDOO\��<RXU�VRUURZV�DUH�HQGHG��7KHUH�VKDOO�EH�QR�PRUH�GHDWK��QHLWKHU
VRUURZ�QRU�FU\LQJ��QHLWKHU�VKDOO�WKHUH�EH�DQ\�PRUH�SDLQߚ�ߢ���ߞ�(:����������

3DLQ�FDQQRW�H[LVW�LQ�WKH�DWPRVSKHUH�RI�KHDYHQ��7KHUH�ZLOO�EH�QR�PRUH�WHDUV��QR�IXQHUDO�WUDLQV��QRߡ
EDGJHV�RI�PRXUQLQJ7ߝ��KHUH�VKDOO�EH�QR�PRUH�GHDWK��QHLWKHU�VRUURZ��QRU�FU\LQJߨIRU�WKH�IRUPHU�WKLQJV�DUH
SDVVHG�DZD\������&*ߚ�@������5HY<�ߞ

7�ߚ�ߢ�7KHUH�ZLOO�EH�QR�VDGQHVV�LQ�WKH�FLW\�RI�*RGߡ�����

�7KH\�VWDQG�EHIRUH�WKH�WKURQH�FODG�LQ�ULFKHU�UREHV�WKDQ�WKH�PRVW�KRQRUHG�RI�WKH�HDUWK�KDYH�HYHU�ZRUQߡ
7KH\�DUH�FURZQHG�ZLWK�GLDGHPV�PRUH�JORULRXV�WKDQ�ZHUH�HYHU�SODFHG�XSRQ�WKH�EURZ�RI�HDUWKO\�PRQDUFKV�
7KH�GD\V�RI�SDLQ�DQG�ZHHSLQJ�DUH�IRUHYHU�HQGHG��7KH�.LQJ�RI�JORU\�KDV�ZLSHG�WKH�WHDUV�IURP�DOO�IDFHV�
HYHU\�FDXVH�RI�JULHI�KDV�EHHQ�UHPRYHGߚ�ߢ�*&�����

7DNH�D�*OLPSVH�RI�+HDYHQߞV�-R\V�DQG�*ORU\
HW�WKRVH�PHQ�DQG�ZRPHQ�ZKR�DUH�VDWLVILHG�ZLWK�WKHLU�GZDUIHG��FULSSOHG�FRQGLWLRQ�LQ�GLYLQH�WKLQJV/ߡ

EH�VXGGHQO\�WUDQVSRUWHG�WR�KHDYHQ�DQG�IRU�DQ�LQVWDQW�ZLWQHVV�WKH�KLJK��WKH�KRO\�VWDWH�RI�SHUIHFWLRQ�WKDW�HYHU
DELGHV�WKHUH��HYHU\�VRXO�ILOOHG�ZLWK�ORYH��HYHU\�FRXQWHQDQFH�EHDPLQJ�ZLWK�MR\��HQFKDQWLQJ�PXVLF�LQ
PHORGLRXV�VWUDLQV�ULVLQJ�LQ�KRQRU�RI�*RG�DQG�WKH�/DPE��DQG�FHDVHOHVV�VWUHDPV�RI�OLJKW�IORZLQJ�XSRQ�WKH
VDLQWV�IURP�WKH�IDFH�RI�+LP�ZKR�VLWWHWK�XSRQ�WKH�WKURQH��DQG�IURP�WKH�/DPE��DQG�OHW�WKHP�UHDOL]H�WKDW�WKHUH
LV�KLJKHU�DQG�JUHDWHU�MR\�\HW�WR�H[SHULHQFH��IRU�WKH�PRUH�WKH\�UHFHLYH�RI�WKH�HQMR\PHQW�RI�*RG��WKH�PRUH�LV
WKHLU�FDSDFLW\�LQFUHDVHG�WR�ULVH�KLJKHU�LQ�HWHUQDO�HQMR\PHQW��DQG�WKXV�FRQWLQXH�WR�UHFHLYH�QHZ�DQG�JUHDWHU
VXSSOLHV�IURP�WKH�FHDVHOHVV�VRXUFHV�RI�JORU\�DQG�EOLVV�LQH[SUHVVLEOHߚ��FRXOG�VXFK�SHUVRQV��,�DVN��PLQJOH
ZLWK�WKH�KHDYHQO\�WKURQJ��SDUWLFLSDWH�LQ�WKHLU�VRQJV��DQG�HQGXUH�WKH�SXUH��H[DOWHG��WUDQVSRUWLQJ�JORU\�WKDW
HPDQDWHV�IURP�*RG�DQG�WKH�/DPE"�7ߚ�ߢ����������

&DQߞW�0HDVXUH�)XWXUH�&RQGLWLRQV�E\�7KLV�/LIH
7KH�/RUG�KDV�PDGH�HYHU\�SURYLVLRQ�IRU�RXU�KDSSLQHVV�LQ�WKH�IXWXUH�OLIH��EXW�+H�KDV�PDGH�QRߡ

UHYHODWLRQV�UHJDUGLQJ�WKHVH�SODQV��DQG�ZH�DUH�QRW�WR�VSHFXODWH�FRQFHUQLQJ�WKHP��1HLWKHU�DUH�ZH�WR�PHDVXUH
WKH�FRQGLWLRQ�RI�WKH�IXWXUH�OLIH�E\�WKH�FRQGLWLRQV�RI�WKLV�OLIH�60ߚ�ߢ������

3DXO�KDG�D�YLHZ�RI�KHDYHQ��DQG�LQ�GLVFRXUVLQJ�RQ�WKH�JORULHV�WKHUH��WKH�YHU\�EHVW�WKLQJ�KH�FRXOG�GRߡ
ZDV�WR�QRW�WU\�WR�GHVFULEH�WKHP��+H�WHOOV�XV�WKDW�H\H�KDWK�QRW�VHHQ�QRU�HDU�KHDUG��QHLWKHU�KDWK�LW�HQWHUHG�LQWR
WKH�KHDUW�RI�PDQ�WKH�WKLQJV�ZKLFK�*RG�KDWK�SUHSDUHG�IRU�WKRVH�WKDW�ORYH�+LP��6R�\RX�PD\�SXW�\RXU
LPDJLQDWLRQ�WR�WKH�VWUHWFK��\RX�PD\�WU\�WR�WKH�YHU\�EHVW�RI�\RXU�DELOLWLHV�WR�WDNH�LQ�DQG�FRQVLGHU�WKH�HWHUQDO
ZHLJKW�RI�JORU\��DQG�\HW�\RXU�ILQLWH�VHQVHV��IDLQW�DQG�ZHDU\�ZLWK�WKH�HIIRUW��FDQQRW�JUDVS�LW��IRU�WKHUH�LV�DQ
LQILQLW\�EH\RQG��,W�WDNHV�DOO�RI�HWHUQLW\�WR�XQIROG�WKH�JORULHV�DQG�EULQJ�RXW�WKH�SUHFLRXV�WUHDVXUHV�RI�WKH
:RUG�RI�*RG&%�ߚ�ߢ��������06�����������

*DUGHQ�RI�(GHQ�:KLFK�:DV�7DNHQ�)URP�(DUWK�WR�+HDYHQ�%HIRUH�)ORRG�,V�LQ�+RO\�&LW\



7KH�SXUH�DQG�ORYHO\�JDUGHQ�RI�(GHQ��IURP�ZKLFK�RXU�ILUVW�SDUHQWV�ZHUH�GULYHQ��UHPDLQHG�XQWLO�*RGߡ
SXUSRVHG�WR�GHVWUR\�WKH�HDUWK�E\�D�IORRG��*RG�KDG�SODQWHG�WKDW�JDUGHQ��DQG�HVSHFLDOO\�EOHVVHG�LW��DQG�LQ
+LV�ZRQGHUIXO�SURYLGHQFH�ZLWKGUHZ�LW�IURP�WKH�HDUWK��DQG�ZLOO�UHWXUQ�LW�WR�WKH�HDUWK�DJDLQ��PRUH�JORULRXVO\
DGRUQHG�WKDQ�EHIRUH�LW�ZDV�UHPRYHG�IURP�WKH�HDUWK��*RG�SXUSRVHG�WR�SUHVHUYH�D�VSHFLPHQ�RI�+LV�SHUIHFW
ZRUN�RI�FUHDWLRQ�IUHH�IURP�WKH�FXUVH�ZKHUHZLWK�+H�KDG�FXUVHG�WKH�HDUWK�6ߚ�ߢ�*����

&DQߞW�'HVFULEH�+HDYHQߞV�*ORU\�DQG�/RYH
�VDZ�WKH�UHGHHPHG�KRVW�ERZ�DQG�FDVW�WKHLU�JOLWWHULQJ�FURZQV�DW�WKH�IHHW�RI�-HVXV�DQG�WKHQ��DV�+LV,ߡ

ORYHO\�KDQG�UDLVHG�WKHP�XS��WKH\�WRXFKHG�WKHLU�JROGHQ�KDUSV�DQG�ILOOHG�DOO�KHDYHQ�ZLWK�WKHLU�ULFK�PXVLF�DQG
VRQJV�WR�WKH�/DPE�

�WKHQ�VDZ�-HVXV�OHDGLQJ�+LV�SHRSOH�WR�WKH�WUHH�RI�OLIH��DQG�DJDLQ�ZH�KHDUG�+LV�ORYHO\�YRLFH��ULFKHU,ߡ
WKDQ�DQ\�PXVLF�WKDW�HYHU�IHOO�RQ�PRUWDO�HDU��VD\LQJ7ߝ��KH�OHDYHV�RI�WKLV�WUHH�DUH�IRU�WKH�KHDOLQJ�RI�WKH
QDWLRQV��(DW�\H�DOO�RI�LW�8ߞ�SRQ�WKH�WUHH�RI�OLIH�ZDV�PRVW�EHDXWLIXO�IUXLW��RI�ZKLFK�WKH�VDLQWV�FRXOG�SDUWDNH
IUHHO\��,Q�WKH�FLW\�ZDV�D�PRVW�JORULRXV�WKURQH��IURP�ZKLFK�SURFHHGHG�D�SXUH�ULYHU�RI�ZDWHU�RI�OLIH��FOHDU�DV
FU\VWDO��2Q�HDFK�VLGH�RI�WKLV�ULYHU�ZDV�WKH�WUHH�RI�OLIH��DQG�RQ�WKH�EDQNV�RI�WKH�ULYHU�ZHUH�RWKHU�EHDXWLIXO
WUHHV�EHDULQJ�IUXLW�ZKLFK�ZDV�JRRG�IRU�IRRG�

,��DQJXDJH�LV�DOWRJHWKHU�WRR�IHHEOH�WR�DWWHPSW�D�GHVFULSWLRQ�RI�KHDYHQ��$V�WKH�VFHQH�ULVHV�EHIRUH�PH/ߡ
DP�ORVW�LQ�DPD]HPHQW��&DUULHG�DZD\�ZLWK�WKH�VXUSDVVLQJ�VSOHQGRU�DQG�H[FHOOHQW�JORU\��,�OD\�GRZQ�WKH�SHQ�
DQG�H[FODLP2ߝ��K��ZKDW�ORYH��:KDW�ZRQGURXV�ORYH�7ߞ�KH�PRVW�H[DOWHG�ODQJXDJH�IDLOV�WR�GHVFULEH�WKH�JORU\
RI�KHDYHQ�RU�WKH�PDWFKOHVV�GHSWKV�RI�D�6DYLRXUߞV�ORYHߚ�ߢ�(:�����

&KULVWߞV�3UD\HU�)XOILOOHG�7KDW�+LV�3HRSOH�%H�:LWK�+LP�LQ�+HDYHQ
�ZLOO�WKDW�WKH\�DOVR�ZKRP�7KRX�KDVW�JLYHQ,ߝ��V�SUD\HU�IRU�+LV�GLVFLSOHVߞ1RZ�LV�IXOILOOHG�WKH�6DYLRXUߡ

0H�EH�ZLWK�0H�ZKHUH�,�DPߝ�ߞ�)DXOWOHVV�EHIRUH�WKH�SUHVHQFH�RI�+LV�JORU\�ZLWK�H[FHHGLQJ�MR\ߞ���-XGH�����
&KULVW�SUHVHQWV�WR�WKH�)DWKHU�WKH�SXUFKDVH�RI�+LV�EORRG��GHFODULQJߝ��+HUH�DP�,��DQG�WKH�FKLOGUHQ�ZKRP
7KRX�KDVW�JLYHQ�0H7ߝ�ߞ�KRVH�WKDW�7KRX�JDYHVW�0H�,�KDYH�NHSW�2ߞ�K��WKH�ZRQGHUV�RI�UHGHHPLQJ�ORYH��WKH
UDSWXUH�RI�WKDW�KRXU�ZKHQ�WKH�LQILQLWH�)DWKHU��ORRNLQJ�XSRQ�WKH�UDQVRPHG��VKDOO�EHKROG�+LV�LPDJH��VLQߞV
GLVFRUG�EDQLVKHG��LWV�EOLJKW�UHPRYHG��DQG�WKH�KXPDQ�RQFH�PRUH�LQ�KDUPRQ\�ZLWK�WKH�GLYLQH�

V�MR\�LVߞLWK�XQXWWHUDEOH�ORYH��-HVXV�ZHOFRPHV�+LV�IDLWKIXO�RQHV�WR�WKH�MR\�RI�WKHLU�/RUG��7KH�6DYLRXU:ߡ
LQ�VHHLQJ��LQ�WKH�NLQJGRP�RI�JORU\��WKH�VRXOV�WKDW�KDYH�EHHQ�VDYHG�E\�+LV�DJRQ\�DQG�KXPLOLDWLRQߨ$V�WKH\
JDWKHU�DERXW�WKH�JUHDW�ZKLWH�WKURQH��JODGQHVV�XQVSHDNDEOH�ZLOO�ILOO�WKHLU�KHDUWV��ZKHQ�WKH\�EHKROG�WKRVH
ZKRP�WKH\�KDYH�ZRQ�IRU�&KULVW��DQG�VHH�WKDW�RQH�KDV�JDLQHG�RWKHUV��DQG�WKHVH�VWLOO�RWKHUV��DOO�EURXJKW�LQWR
WKH�KDYHQ�RI�UHVW��WKHUH�WR�OD\�WKHLU�FURZQV�DW�-HVXVߞ�IHHW��DQG�SUDLVH�+LP�WKURXJK�WKH�HQGOHVV�F\FOHV�RI
HWHUQLW\ߚ�ߢ�*&����������

0DQVLRQV�,Q�+HDYHQ�3UHSDUHG�E\�-HVXV�IRU�6DLQWV
"5HPHPEHU�WKDW�-HVXV�GLHG�WR�VDYH�\RX��DQG�FDQQRW�\RX�GHQ\�\RXUVHOI�IRU�-HVXV��DQG�IRU�RWKHUV�JRRGߡ

-HVXV�KDV�JRQH�WR�SUHSDUH�PDQVLRQV�IRU�WKRVH�WKDW�ORYH�+LP��WKDW�ZKHUH�KH�LV�JRQH��WKH\�PD\�EH�DOVR��,I
\RX�DUH�IDLWKIXO��\RX�ZLOO�JR�WR�WKRVH�EOHVW�PDQVLRQV��$OO�ZLOO�EH�MR\��EHDXW\�DQG�ORYHOLQHVV��7KHUH�QR
WULDOV�ZLOO�HYHU�FRPH��7KHUH�QRQH�ZLOO�VD\��,�DP�VLFN��+HDYHQ��VZHHW�KHDYHQ��ZLOO�EH�RXU�EOHVW�DQG�KDSS\
KRPHߚ�ߢ�<,�-DQ����������

6DLQWV�5HPDLQ�,Q�+HDYHQ�IRU�2QH�7KRXVDQG�<HDUV
�����5HY���7KH�VDLQWV�ZLOO�UHVW�LQ�WKH�+RO\�&LW\�DQG�UHLJQ�DV�NLQJV�DQG�SULHVWV�RQH�WKRXVDQG�\HDUVߡ��

WKHQ�-HVXV�ZLOO�GHVFHQG�ZLWK�WKH�VDLQWV�XSRQ�WKH�0RXQW�RI�2OLYHVߚ�ߢߨ(:����

3ULFH�RI�+HDYHQ�,V�-HVXV
WKH�/DPE�RI�*RG�ZKLFK�WDNHWKߝ�7KH�SULFH�RI�KHDYHQ�LV�-HVXV��7KH�ZD\�WR�KHDYHQ�LV�WKURXJK�IDLWK�LQߡ



DZD\�WKH�VLQ�RI�WKH�ZRUOGߚ�ߢߞ'$�����



&+$37(5���
7KH�0LOOHQQLXP

$�7KRXVDQG�<HDUV�RI�%OLVV�DQG�:RH

5HY������-HU���������

(DUWK�/HIW�'HVRODWH�DW�6HFRQG�$GYHQW
��EHKHOG�WKH�HDUWK��DQG�OR��LW�ZDV�ZLWKRXW�IRUP�DQG�YRLG,ߡ�DQG�WKH�KHDYHQV��DQG�WKH\�KDG�QR�OLJKW���,

EHKHOG��DQG�OR��WKHUH�ZDV�QR�PDQ���DQG�DOO�WKH�FLWLHV�WKHUHRI�ZHUH�EURNHQ�GRZQ�DW�WKH�SUHVHQFH�RI�WKH�/RUG�
DQG�E\�+LV�ILHUFH�DQJHU��)RU�WKXV�KDWK�WKH�/RUG�VDLG��WKH�ZKROH�ODQG�VKDOO�EH�GHVRODWH��\HW�ZLOO�,�QRW�PDNH
D�IXOO�HQGߚ�ߢ�-HU����������

1RWH���ZLOO�QRW�EH�PDGH�XQWLO�DIWHU�WKH�PLOOHQQLXPߢ�IXOO�HQG$ߡ�

FRQVXPHG�ZLWK�WKHߚW�WKH�FRPLQJ�RI�&KULVW�WKH�ZLFNHG�DUH�EORWWHG�IURP�WKH�IDFH�RI�WKH�ZKROH�HDUWK$ߡ
VSLULW�RI�+LV�PRXWK��DQG�GHVWUR\HG�E\�WKH�EULJKWQHVV�RI�+LV�JORU\��&KULVW�WDNHV�+LV�SHRSOH�WR�WKH�FLW\�RI
*RG��DQG�WKH�HDUWK�LV�HPSWLHG�RI�LWV�LQKDELWDQWVߝ��%HKROG��WKH�/RUG�PDNHWK�WKH�HDUWK�HPSW\��DQG�PDNHWK�LW
ZDVWHߨ

7KH�ZKROH�HDUWK�DSSHDUV�OLNH�D�GHVRODWH�ZLOGHUQHVV��7KH�UXLQV�RI�FLWLHV�DQG�YLOODJHV�GHVWUR\HG�E\�WKHߡ
HDUWKTXDNH��5HY�������������XSURRWHG�WUHHV��UDJJHG�URFNV�WKURZQ�RXW�E\�WKH�VHD�RU�WRUQ�RXW�RI�WKH�HDUWK
LWVHOI��DUH�VFDWWHUHG�RYHU�LWV�VXUIDFH��ZKLOH�YDVW�FDYHUQV�PDUN�WKH�VSRW�ZKHUH�WKH�PRXQWDLQV�KDYH�EHHQ�UHQW
IURP�WKHLU�IRXQGDWLRQVߚ�ߢ����*&�����

6DWDQ�%RXQG�E\ߡ�&KDLQߢ�+H�)RUPHG
5HY���������QG�,�VDZ�DQ�DQJHO�FRPH�GRZQ�IURP�KHDYHQ��KDYLQJ�WKH�NH\�WR�WKH�ERWWRPOHVV�SLW�DQG�D$ߡ�

JUHDW�FKDLQ�LQ�KLV�KDQG��$QG�KH�ODLG�KROG�RQ�WKH�GUDJRQ��WKDW�ROG�VHUSHQW��ZKLFK�LV�WKH�'HYLO��DQG�6DWDQ�
DQG�ERXQG�KLP�D�WKRXVDQG�\HDUV��DQG�FDVW�KLP�LQWR�WKH�ERWWRPOHVV�SLWߢ�

\�KLV�RZQ�FRXUVH�RI�DFWLRQ�6DWDQ�KDV�IRUJHG�D�FKDLQ�E\�ZKLFK�KH�ZLOO�EH�ERXQG��7KH�KHDYHQO\%ߡ
XQLYHUVH�ZLOO�EHDU�ZLWQHVV�WR�WKH�MXVWLFH�RI�*RG�LQ�SXQLVKLQJ�KLP��+HDYHQ�LWVHOI�VDZ�ZKDW�KHDYHQ�ZRXOG
EH�ZLWKRXW�KLP*'7ߚ�ߢ������67�$XJ������������

)RUJLYHQ�6LQV�RI�WKH�6DYHG�3ODFHG�RQ�6DWDQ��:KR�,V�%RXQG�WR�(DUWK�������<HDUV
1RZ�WKH�HYHQW�WDNHV�SODFH�IRUHVKDGRZHG�LQ�WKH�ODVW�VROHPQ�VHUYLFH�RI�WKH�GD\�RI�DWRQHPHQW����,Q�OLNHߡ

PDQQHU��ZKHQ�WKH�ZRUN�RI�DWRQHPHQW�LQ�WKH�KHDYHQO\�VDQFWXDU\�KDV�EHHQ�FRPSOHWHG��WKHQ�LQ�WKH�SUHVHQFH�RI
*RG�DQG�WKH�KHDYHQO\�DQJHOV�DQG�WKH�KRVW�RI�WKH�UHGHHPHG�WKH�VLQV�RI�*RGߞV�SHRSOH�ZLOO�EH�SODFHG�XSRQ
6DWDQ���>DQG�KH@�ZLOO�EH�EDQLVKHG�WR�WKH�GHVRODWH�HDUWK��DQ�XQLQKDELWHG�DQG�GUHDU\�ZLOGHUQHVV���

HUH�LV�WR�EH�WKH�KRPH�RI�6DWDQ�ZLWK�KLV�DQJHOV�IRU�D�WKRXVDQG�\HDUV��/LPLWHG�WR�WKH�HDUWK��KH�ZLOO�QRW+ߡ
KDYH�DFFHVV�WR�RWKHU�ZRUOGV��WR�WHPSW�DQG�DQQR\�WKRVH�ZKR�KDYH�QHYHU�IDOOHQ��,W�LV�LQ�WKLV�VHQVH�WKDW�KH�LV
ERXQG��WKHUH�DUH�QRQH�UHPDLQLQJ��XSRQ�ZKRP�KH�FDQ�H[HUFLVH�KLV�SRZHU���

ߨߞPDGH�WKH�HDUWK�WUHPEOHߝ�V�ZRUN�RI�UHEHOOLRQ�KDVߞRU�VL[�WKRXVDQG�\HDUV��6DWDQ(���ߡ
RU�D�WKRXVDQG�\HDUV��6DWDQ�ZLOO�ZDQGHU�WR�DQG�IUR�LQ�WKH�GHVRODWH�HDUWK��WR�EHKROG�WKH�UHVXOWV�RI�KLV(ߡ

UHEHOOLRQ�DJDLQVW�WKH�ODZ�RI�*RG��'XULQJ�WKLV�WLPH�KLV�VXIIHULQJV�DUH�LQWHQVH��+H�PXVW�VXIIHU�DOO�WKH�HYLO
WKDW�KH�KDV�GRQH�DQG�EH�SXQLVKHG�IRU�WKH�VLQV�WKDW�KH�KDV�FDXVHG�WR�EH�FRPPLWWHGߚ�ߢ�*&���������

6DLQWV�LQ�+HDYHQ�$VVLVW�-HVXV�LQ�-XGJLQJ�WKH�:LFNHG�DQG�6DWDQ�'XULQJ�������<HDUV
5HY����������&RU�������
XULQJ�WKH�WKRXVDQG�\HDUV�EHWZHHQ�WKH�ILUVW�DQG�VHFRQG�UHVXUUHFWLRQ�WKH�MXGJPHQW�RI�WKH�ZLFNHG�WDNHV'ߡ



SODFH��7KH�DSRVWOH�3DXO�SRLQWV�WR�WKLV�MXGJPHQW�DV�DQ�HYHQW�WKDW�IROORZV�WKH�VHFRQG�DGYHQWߝ��-XGJH�QRWKLQJ
EHIRUH�WKH�WLPH��XQWLO�WKH�/RUG�FRPH��:KR�ERWK�ZLOO�EULQJ�WR�OLJKW�WKH�KLGGHQ�WKLQJV�RI�GDUNQHVV��DQG�ZLOO
PDNH�PDQLIHVW�WKH�FRXQVHOV�RI�WKH�KHDUWVߞ�����&RULQWKLDQV������'DQLHO�GHFODUHV�WKDW�ZKHQ�WKH�$QFLHQW�RI
'D\V�FDPHߝ��MXGJPHQW�ZDV�JLYHQ�WR�WKH�VDLQWV�RI�WKH�0RVW�+LJKߞ���'DQLHO�������$W�WKLV�WLPH�WKH�ULJKWHRXV
UHLJQ�DV�NLQJV�DQG�SULHVWV�XQWR�*RGߚ�ߢ�*&���������



&+$37(5���
(QG�RI�WKH�:RUOG

6LQ��6LQQHUV��DQG�6DWDQ�'HVWUR\HG

5HY�����������0DO��������

-HVXV�DQG�5HGHHPHG�5HWXUQ�WR�(DUWK�$IWHU�������<HDUV�LQ�+HDYHQ
�����HFK=ߚ�ߢ�7KH�/RUG�P\�*RG�VKDOO�FRPH��DQG�DOO�WKH�VDLQWV�ZLWK�7KHHߡ��
W�WKH�FORVH�RI�WKH�WKRXVDQG�\HDUV��&KULVW�DJDLQ�UHWXUQV�WR�WKH�HDUWK��+H�LV�DFFRPSDQLHG�E\�WKH�KRVW�RI$ߡ

WKH�UHGHHPHGߚ�ߢ�*&�����
�����7ߚ�ߢ�LWK�-HVXV�DW�RXU�KHDG��ZH�DOO�GHVFHQGHG�IURP�WKH�FLW\�GRZQ�WR�WKLV�HDUWK:ߡ

&KULVW�5HVXUUHFWV�:LFNHG�DV�+H�'HVFHQGV�WR�(DUWK
V�+H�GHVFHQGV�LQ�WHUULILF�PDMHVW\�+H�ELGV�WKH�ZLFNHG�GHDG�DULVH�WR�UHFHLYH�WKHLU�GRRP��7KH\�FRPH$ߡ

IRUWK��D�PLJKW\�KRVW��QXPEHUOHVV�DV�WKH�VDQGV�RI�WKH�VHD��:KDW�D�FRQWUDVW�WR�WKRVH�ZKR�ZHUH�UDLVHG�DW�WKH
ILUVW�UHVXUUHFWLRQ��7KH�ULJKWHRXV�ZHUH�FORWKHG�ZLWK�LPPRUWDO�\RXWK�DQG�EHDXW\��7KH�ZLFNHG�EHDU�WKH�WUDFHV
RI�GLVHDVH�DQG�GHDWKߚ�ߢ�*&�����

&KULVWߞV�)HHW�6WDQG�RQ�0RXQW�RI�2OLYHV��:KLFK�,V�3XULILHG�IRU�WKH�+RO\�&LW\
KULVW�GHVFHQGV�XSRQ�WKH�0RXQW�RI�2OLYHV��ZKHQFH��DIWHU�+LV�UHVXUUHFWLRQ��+H�DVFHQGHG��DQG�ZKHUH&ߡ

DQJHOV�UHSHDWHG�WKH�SURPLVH�RI�+LV�UHWXUQ��6D\V�WKH�SURSKHW�7KH�/RUG�P\�*RG�VKDOO�FRPH��DQG�DOO�WKHߝ�
VDLQWV�ZLWK�7KHHߝ�ߞ�$QG�+LV�IHHW�VKDOO�VWDQG�LQ�WKDW�GD\�XSRQ�WKH�0RXQW�RI�2OLYHV��ZKLFK�LV�EHIRUH
-HUXVDOHP�RQ�WKH�HDVW��DQG�WKH�0RXQW�RI�2OLYHV�VKDOO�FOHDYH�LQ�WKH�PLGVW�WKHUHRI���DQG�WKHUH�VKDOO�EH�D�YHU\
JUHDW�YDOOH\ߝ�ߞ�$QG�WKH�/RUG�VKDOO�EH�NLQJ�RYHU�DOO�WKH�HDUWK��LQ�WKDW�GD\�VKDOO�WKHUH�EH�RQH�/RUG���=HFKDULDK
�����������������&*ߚ�ߢ�

+RO\�&LW\�'HVFHQGV�WR�0RXQW�RI�2OLYHV�DQG�&KULVW��$QJHOV��DQG�6DLQWV�(QWHU�&LW\
RKQ�VDZ�WKH�KRO\�FLW\��QHZ�-HUXVDOHP��FRPLQJ�GRZQ�IURP�*RG�RXW�RI�KHDYHQ�SUHSDUHG�DV�D�EULGH-�,ߡ

DGRUQHG�IRU�KHU�KXVEDQG5ߚ�ߢ�HY�������

7KHQ�ZH�ORRNHG�XS�DQG�VDZ�WKH�JUHDW�FLW\��ZLWK�WZHOYH�IRXQGDWLRQV��DQG�WZHOYH�JDWHV��WKUHH�RQ�HDFKߡ
VLGH��DQG�DQ�DQJHO�DW�HDFK�JDWH��:H�DOO�FULHG�RXW7ߝ��KH�FLW\��WKH�JUHDW�FLW\��LWߞV�FRPLQJ��LWߞV�FRPLQJ�GRZQ
IURP�*RG�RXW�RI�+HDYHQߞ��DQG�LW�FDPH�DQG�VHWWOHG�RQ�WKH�SODFH�ZKHUH�ZH�VWRRGߚ�ߢ�(:�������

V�WKH�1HZ�-HUXVDOHP��LQ�LWV�GD]]OLQJ�VSOHQGRU��FRPHV�GRZQ�RXW�RI�KHDYHQ��LW�UHVWV�XSRQ�WKH�SODFH$ߡ
SXULILHG�DQG�PDGH�UHDG\�WR�UHFHLYH�LW��DQG�&KULVW��ZLWK�+LV�SHRSOH�DQG�DQJHOV��HQWHUV�WKH�KRO\�FLW\ߚ�ߢ�*&
����

6DWDQ�,V�/RRVHG�DQG�*DWKHUV�:LFNHG�IRU�%DWWOH
5HY���������QG�ZKHQ�WKH�WKRXVDQG�\HDUV�H[SLUHG��6DWDQ�VKDOO�EH�ORRVHG�RXW�RI�KLV�SULVRQ��$QG�VKDOO$ߡ�

JR�RXW�WR�GHFHLYH�WKH�QDWLRQV�ZKLFK�DUH�LQ�WKH�IRXU�TXDUWHUV�RI�WKH�HDUWK��*RJ�DQG�0DJRJ��WR�JDWKHU�WKHP
WRJHWKHU�WR�EDWWOH��WKH�QXPEHU�RI�ZKRP�LV�DV�WKH�VDQG�RI�WKH�VHDߢ�

1RZ�6DWDQ�SUHSDUHV�IRU�D�ODVW�PLJKW\�VWUXJJOH�IRU�WKH�VXSUHPDF\��:KLOH�GHSULYHG�RI�KLV�SRZHU�DQGߡ
FXW�RII�IURP�KLV�ZRUN�RI�GHFHSWLRQ��WKH�SULQFH�RI�HYLO�ZDV�PLVHUDEOH�DQG�GHMHFWHG��EXW�DV�WKH�ZLFNHG�GHDG
DUH�UDLVHG��DQG�KH�VHHV�WKH�YDVW�PXOWLWXGHV�XSRQ�KLV�VLGH��KLV�KRSHV�UHYLYH��DQG�KH�GHWHUPLQHV�QRW�WR�\LHOG
WKH�JUHDW�FRQWURYHUV\��+H�ZLOO�PDUVKDO�DOO�WKH�DUPLHV�RI�WKH�ORVW�XQGHU�KLV�EDQQHU��DQG�WKURXJK�WKHP
HQGHDYRU�WR�H[HFXWH�KLV�SODQV��7KH�ZLFNHG�DUH�6DWDQߞV�FDSWLYHV��,Q�UHMHFWLQJ�&KULVW�WKH\�KDYH�DFFHSWHG�WKH



UXOH�RI�WKH�UHEHO�OHDGHU��7KH\�DUH�UHDG\�WR�UHFHLYH�KLV�VXJJHVWLRQV�DQG�WR�GR�KLV�ELGGLQJ��<HW��WUXH�WR�KLV
HDUO\�FXQQLQJ��KH�GRHV�QRW�DFNQRZOHGJH�KLPVHOI�WR�EH�6DWDQ��+H�FODLPV�WR�EH�WKH�SULQFH�ZKR�LV�WKH�ULJKWIXO
RZQHU�RI�WKH�ZRUOG��DQG�ZKRVH�LQKHULWDQFH�KDV�EHHQ�XQODZIXOO\�ZUHVWHG�IURP�KLP��+H�UHSUHVHQWV�KLPVHOI
WR�KLV�GHOXGHG�VXEMHFWV�DV�D�UHGHHPHU��DVVXULQJ�WKHP�WKDW�KLV�SRZHU�KDV�EURXJKW�WKHP�IRUWK�IURP�WKH
JUDYHV��DQG�WKDW�KH�LV�DERXW�WR�UHVFXH�WKHP�IURP�WKH�PRVW�FUXHO�W\UDQQ\��7KH�SUHVHQFH�RI�&KULVW�KDYLQJ
EHHQ�UHPRYHG��6DWDQ�ZRUNV�ZRQGHUV�WR�VXSSRUW�KLV�FODLPV��+H�PDNHV�WKH�ZHDN�VWURQJ��DQG�LQVSLUHV�DOO
ZLWK�KLV�RZQ�VSLULW�DQG�HQHUJ\��+H�SURSRVHV�WR�OHDG�WKHP�DJDLQVW�WKH�FDPS�RI�WKH�VDLQWV�DQG�WR�WDNH
SRVVHVVLRQ�RI�WKH�FLW\�RI�*RG��:LWK�ILHQGLVK�H[XOWDWLRQ�KH�SRLQWV�WR�WKH�XQQXPEHUHG�PLOOLRQV�ZKR�KDYH
EHHQ�UDLVHG�IURP�WKH�GHDG�DQG�GHFODUHV�WKDW�DV�WKHLU�OHDGHU�KH�LV�ZHOO�DEOH�WR�RYHUWKURZ�WKH�FLW\�DQG
UHJDLQ�KLV�WKURQH�DQG�KLV�NLQJGRPߚ�ߢ�*&�����

�Q�WKDW�YDVW�WKURQJ�DUH�PXOWLWXGHV�RI�WKH�ORQJ�OLYHG�UDFH�WKDW�H[LVWHG�EHIRUH�WKH�)ORRG,ߡ�PHQ�RI�ORIW\
VWDWXUH�DQG�JLDQW�LQWHOOHFW��ZKR��\LHOGLQJ�WR�WKH�FRQWURO�RI�IDOOHQ�DQJHOV��GHYRWHG�DOO�WKHLU�VNLOOV�DQG
NQRZOHGJH�WR�WKH�H[DOWDWLRQ�RI�WKHPVHOYHV7ߨKHUH�DUH�NLQJV�DQG�JHQHUDOV�ZKR�FRQTXHUHG�QDWLRQV��YDOLDQW
PHQ�ZKR�QHYHU�ORVW�D�EDWWOH��SURXG��DPELWLRXV�ZDUULRUV�ZKRVH�DSSURDFK�PDGH�NLQJGRPV�WUHPEOH��,Q�GHDWK
WKHVH�H[SHULHQFHG�QR�FKDQJH��$V�WKH\�FRPH�XS�IURP�WKH�JUDYH��WKH\�UHVXPH�WKH�FXUUHQW�RI�WKHLU�WKRXJKWV
MXVW�ZKHUH�LW�FHDVHG��7KH\�DUH�DFWXDWHG�E\�WKH�VDPH�GHVLUH�WR�FRQTXHU�WKDW�UXOHG�WKHP�ZKHQ�WKH\�IHOOߚ�ߢ�
*&�����

�\6DWDQ�DQG�KLV�DQJHOV�ZHUH�RQFH�LQKDELWDQWV�RI�WKH�FLWߡ�DQG�WKH\�SURIHVV�WR�XQGHUVWDQG�MXVW�KRZ�WR
DWWDFN�WKH�FLW\�DQG�WDNH�SRVVHVVLRQ�RI�LW�6ߚ�ߢ�*����

6NLOOIXO�0HQ�0DNH�,PSOHPHQWV�RI�:DU
6DWDQ�VXFFHHGV�LQ�GHFHLYLQJ�WKHP��DQG�DOO�LPPHGLDWHO\�EHJLQ�WR�SUHSDUH�WKHPVHOYHV�IRU�EDWWOH��7KHUHߡ

DUH�PDQ\�VNLOOIXO�PHQ�LQ�WKDW�YDVW�DUP\��DQG�WKH\�FRQVWUXFW�DOO�NLQGV�RI�LPSOHPHQWV�RI�ZDU��7KHQ�ZLWK
6DWDQ�DW�WKHLU�KHDG��WKH�PXOWLWXGH�PRYH�RQ��.LQJV�DQG�ZDUULRUV�IROORZ�FORVH�DIWHU�6DWDQ��DQG�WKH�PXOWLWXGH
IROORZ�DIWHU�LQ�FRPSDQLHV��(DFK�FRPSDQ\�KDV�LWV�OHDGHU��DQG�RUGHU�LV�REVHUYHG�DV�WKH\�PDUFK�RYHU�WKH
EURNHQ�VXUIDFH�RI�WKH�HDUWK�WR�WKH�+RO\�&LW\ߚ�ߢ�(:�����

6DWDQ�FRQVXOWV�ZLWK�KLV�DQJHOV��DQG�WKHQ�ZLWK�WKHVH�NLQJV�DQG�FRQTXHURUV�DQG�PLJKW\�PHQ��7KH\�ORRNߡ
XSRQ�WKH�VWUHQJWK�DQG�QXPEHUV�RQ�WKHLU�VLGH��DQG�GHFODUH�WKDW�WKH�DUP\�ZLWKLQ�WKH�FLW\�LV�VPDOO�LQ
FRPSDULVRQ�ZLWK�WKHLUV��DQG�WKDW�LW�FDQ�EH�RYHUFRPH��7KH\�OD\�WKHLU�SODQV�WR�WDNH�SRVVHVVLRQ�RI�WKH�ULFKHV
DQG�JORU\�RI�WKH�1HZ�-HUXVDOHP��$OO�LPPHGLDWHO\�EHJLQ�WR�SUHSDUH�IRU�EDWWOH��6NLOOIXO�DUWLVDQV�FRQVWUXFW
LPSOHPHQWV�RI�ZDU��0LOLWDU\�OHDGHUV��IDPHG�IRU�WKHLU�VXFFHVV��PDUVKDO�WKH�WKURQJV�RI�ZDUOLNH�PHQ�LQWR
FRPSDQLHV�DQG�GLYLVLRQV�

DQ�DUP\�VXFK�DV�ZDV�QHYHUߚW�ODVW�WKH�RUGHU�WR�DGYDQFH�LV�JLYHQ��DQG�WKH�FRXQWOHVV�KRVW�PRYHV�RQ$ߡ
VXPPRQHG�E\�HDUWKO\�FRQTXHURUV��VXFK�DV�WKH�FRPELQHG�IRUFHV�RI�DOO�DJHV�VLQFH�ZDU�EHJDQ�RQ�HDUWK�FRXOG
QHYHU�HTXDO��6DWDQ��WKH�PLJKWLHVW�RI�ZDUULRUV��OHDGV�WKH�YDQ��DQG�KLV�DQJHOV�XQLWH�WKHLU�IRUFHV�IRU�WKLV�ILQDO
VWUXJJOHߚ�ߢ�*&�����

*DWHV�RI�+RO\�&LW\�&ORVHG�E\�&KULVWߞV�&RPPDQG
�FRPPDQG�RI�-HVXV��WKH�JDWHV�RI�WKH�1HZ�-HUXVDOHP�DUH�FORVHG��DQG�WKH�DUPLHV�RI�6DWDQ�VXUURXQG\%ߡ

WKH�FLW\��DQG�PDNH�UHDG\�IRU�WKH�RQVHWߚ�ߢ�*&�����

&KULVW�&RURQDWHG�RQ�7KURQH�$ERYH�+RO\�&LW\
1RZ�&KULVW�DJDLQ�DSSHDUV�WR�WKH�YLHZ�RI�+LV�HQHPLHV��)DU�DERYH�WKH�FLW\��XSRQ�D�IRXQGDWLRQ�RIߡ

EXUQLVKHG�JROG��LV�D�WKURQH��KLJK�DQG�OLIWHG�XS��8SRQ�WKLV�WKURQH�VLWV�WKH�6RQ�RI�*RG��DQG�DURXQG�+LP�DUH
WKH�VXEMHFWV�RI�+LV�NLQJGRP��7KH�SRZHU�DQG�PDMHVW\�RI�&KULVW�QR�ODQJXDJH�FDQ�GHVFULEH��QR�SHQ�SRUWUD\�
7KH�JORU\�RI�WKH�(WHUQDO�)DWKHU�LV�HQVKURXGLQJ�+LV�6RQ��7KH�EULJKWQHVV�RI�+LV�SUHVHQFH�ILOOV�WKH�&LW\�RI



*RG��DQG�IORZV�RXW�EH\RQG�WKH�JDWHV��IORRGLQJ�WKH�ZKROH�HDUWK�ZLWK�LWV�UDGLDQFH�
Q�WKH�SUHVHQFH�RI�WKH�DVVHPEOHG�LQKDELWDQWV�RI�HDUWK�DQG�KHDYHQ�WKH�ILQDO�FRURQDWLRQ�RI�WKH�6RQ�RI,ߡ

*RG�WDNHV�SODFH��$QG�QRZ��LQYHVWHG�ZLWK�VXSUHPH�PDMHVW\�DQG�SRZHU��WKH�.LQJ�RI�NLQJV�SURQRXQFHV
VHQWHQFH�XSRQ�WKH�UHEHOV�DJDLQVW�+LV�JRYHUQPHQW�DQG�H[HFXWHV�MXVWLFH�XSRQ�WKRVH�ZKR�KDYH�WUDQVJUHVVHG
+LV�ODZ�DQG�RSSUHVVHG�+LV�SHRSOH��6D\V�WKH�SURSKHW�RI�*RG��VDZ�D�JUHDW�ZKLWH�WKURQH��DQG�+LP�WKDW�VDW,ߝ�
RQ�LW��IURP�ZKRVH�IDFH�WKH�HDUWK�DQG�WKH�KHDYHQ�IOHG�DZD\��DQG�WKHUH�ZDV�IRXQG�QR�SODFH�IRU�WKHPߚ�ߢ�*&
��������

%RRNV�RI�-XGJPHQW�2SHQHG
�QG�,�VDZ�WKH�GHDG$�ߨ�VDZ�D�JUHDW�ZKLWH�WKURQH��DQG�+LP�WKDW�VDW�RQ�LW,ߝ��6D\V�WKH�SURSKHW�RI�*RGߡ

VPDOO�DQG�JUHDW��VWDQG�EHIRUH�*RG��DQG�WKH�ERRNV�ZHUH�RSHQHGߨ���5HY������������

V�VRRQ�DV�WKH�ERRNV�RI�UHFRUG�DUH�RSHQHG��DQG�WKH�H\H�RI�-HVXV�ORRNV�XSRQ�WKH�ZLFNHG��WKH\�DUH$ߡ
FRQVFLRXV�RI�HYHU\�VLQ�ZKLFK�WKH\�KDYH�HYHU�FRPPLWWHGߚ�ߢߨ*&�����

(YHU\�$FW�DQG�:RUN�3DVV�7KURXJK�0LQG�LQ�D�0RPHQW
����EHKHOG�VFHQHV�LQ�WKH�FRPLQJ�MXGJPHQW,ߨߡ
V�MXGJPHQW�VHHPHG�WR�KDYH�FRPH��7HQ�WKRXVDQG�WLPHV�WHQߞ7KH�JUHDW�GD\�RI�WKH�H[HFXWLRQ�RI�*RGߡ

WKRXVDQG�ZHUH�DVVHPEOHG�EHIRUH�D�ODUJH�WKURQH��XSRQ�ZKLFK�ZDV�VHDWHG�D�3HUVRQ�RI�PDMHVWLF�DSSHDUDQFH�
6HYHUDO�ERRNV�ZHUH�EHIRUH�+LP��DQG�XSRQ�WKH�FRYHUV�RI�HDFK�ZDV�ZULWWHQ�LQ�OHWWHUV�RI�JROG��ZKLFK
VHHPHG�OLNH�D�EXUQLQJ�IODPH�RI�ILUHߝ��/HGJHU�RI�+HDYHQ�2ߞ�QH�RI�WKHVH�ERRNV��FRQWDLQLQJ�WKH�QDPHV�RI
WKRVH�ZKR�FODLP�WR�EHOLHYH�WKH�WUXWK��ZDV�WKHQ�RSHQHG���$V�WKHVH�SHUVRQV�ZHUH�QDPHG��RQH�E\�RQH��DQG
WKHLU�JRRG�GHHGV�PHQWLRQHG��WKHLU�FRXQWHQDQFHV�ZRXOG�OLJKW�XS�ZLWK�D�KRO\�MR\�WKDW�ZDV�UHIOHFWHG�LQ�HYHU\
GLUHFWLRQ���

QRWKHU�ERRN�ZDV�RSHQHG��ZKHUHLQ�ZHUH�UHFRUGHG�WKH�VLQV�RI�WKRVH�ZKR�SURIHVV�WKH�WUXWK��8QGHU�WKH$ߡ
JHQHUDO�KHDGLQJ�RI�VHOILVKQHVV�FDPH�HYHU\�RWKHU�VLQ��7KHUH�ZHUH�DOVR�KHDGLQJV�RYHU�HYHU\�FROXPQ��DQG
XQGHUQHDWK�WKHVH��RSSRVLWH�HDFK�QDPH��ZHUH�UHFRUGHG��LQ�WKHLU�UHVSHFWLYH�FROXPQ��WKH�OHVVHU�VLQV��8QGHU
FRYHWRXVQHVV�FDPH�IDOVHKRRG��WKHIW��UREEHU\��IUDXG��DQG�DYDULFH��XQGHU�DPELWLRQ�FDPH�SULGH�DQG
H[WUDYDJDQFH��MHDORXV\�VWRRG�DW�WKH�KHDG�RI�PDOLFH��HQY\��DQG�KDWUHG��DQG�LQWHPSHUDQFH�KHDGHG�D�ORQJ�OLVW
RI�IHDUIXO�FULPHV��VXFK�DV�ODVFLYLRXVQHVV��DGXOWHU\��LQGXOJHQFH�RI�DQLPDO�SDVVLRQV��HWFߨ

V�WKH�+RO\�2QH�XSRQ�WKH�WKURQH�VORZO\�WXUQHG�WKH�OHDYHV�RI�WKH�/HGJHU��DQG�KLV�H\HV�UHVWHG�IRU�D$ߡ
PRPHQW�XSRQ�LQGLYLGXDOV��KLV�JODQFH�VHHPHG�WR�EXUQ�LQWR�WKHLU�YHU\�VRXOV��DQG�DW�WKH�VDPH�PRPHQW�HYHU\
ZRUG�DQG�DFWLRQ�RI�WKHLU�OLYHV�SDVVHG�EHIRUH�WKHLU�PLQGV�DV�FOHDUO\�DV�WKRXJK�WUDFHG�EHIRUH�WKHLU�YLVLRQ�LQ
OHWWHUV�RI�ILUH���(YHU\�H\H�LV�ULYHWHG�XSRQ�WKH�IDFH�RI�WKH�2QH�XSRQ�WKH�WKURQH��DQG�DV�+LV�VROHPQ��VHDUFKLQJ
H\H�VZHHSV�RYHU�WKDW�FRPSDQ\��WKHUH�LV�D�TXDNLQJ�RI�KHDUW��IRU�WKH\�DUH�VHOI�FRQGHPQHG�ZLWKRXW�RQH�ZRUG
EHLQJ�XWWHUHG�7ߚ�ߢ����������

6DGGHVW�:RUGV�WR�)DOO�RQ�+XPDQ�(DU�ߢQRZ�<RX�1RW.�,ߡ�
RX>���ߞ�NQRZ�\RX�QRW,ߝ��6DGGHVW�RI�DOO�ZRUGV�WKDW�HYHU�IHOO�RQ�PRUWDO�HDU�DUH�WKRVH�ZRUGV�RI�GRRPߡ

DUH�VKXW�RXW�RI�KHDYHQ�E\�\RXU�RZQ�XQILWQHVV�IRU�LWV�FRPSDQLRQVKLS2&ߚ�ߢ�/�����

6LQV�5HYHDOHG�DQG�5HDG�%HIRUH�(QWLUH�8QLYHUVH
Q�WKH�VROHPQ�DVVHPEO\�RI�WKH�ODVW�GD\��LQ�WKH�KHDULQJ�RI�WKH�XQLYHUVH��ZLOO�EH�UHDG�WKH�UHDVRQ�RI�WKH,ߡ

FRQGHPQDWLRQ�RI�WKH�VLQQHU��)RU�WKH�ILUVW�WLPH�SDUHQWV�ZLOO�OHDUQ�ZKDW�KDV�EHHQ�WKH�VHFUHW�OLIH�RI�WKHLU
FKLOGUHQ��&KLOGUHQ�ZLOO�VHH�KRZ�PDQ\�ZURQJV�WKH\�KDYH�FRPPLWWHG�DJDLQVW�WKHLU�SDUHQWV��7KHUH�ZLOO�EH�D
JHQHUDO�UHYHDOLQJ�RI�WKH�VHFUHWV�DQG�PRWLYHV�RI�WKH�KHDUW6ߚ�ߢ�'������<,�-XO\�����������

KHQ�WKH�MXGJPHQW�VKDOO�VLW��DQG�WKH�ERRNV�VKDOO�EH�RSHQHG��WKHUH�ZLOO�EH�PDQ\�DVWRQLVKLQJ:ߡ



GLVFORVXUHV6ߨHFUHW�VLQV�ZLOO�EH�ODLG�RSHQ�WR�WKH�YLHZ�RI�DOO��0RWLYHV�DQG�LQWHQWLRQV�ZKLFK�KDYH�EHHQ
KLGGHQ�LQ�WKH�GDUN�FKDPEHUV�RI�WKH�KHDUW�ZLOO�EH�UHYHDOHG��'HVLJQLQJ�DPELWLRQV��VHOILVK�SXUSRVHV��ZLOO�EH
VHHQ�ZKHUH�WKH�RXWZDUG�DSSHDUDQFH�WROG�RQO\�RI�D�GHVLUH�WR�KRQRU�*RG�DQG�WR�GR�JRRG�WR�PHQߨ
+\SRFULWLFDO��DPELWLRXV�WHDFKHUV�PD\�QRZ�EH�DGPLUHG�DQG�H[DOWHG�E\�PHQ��EXW�*RG��:KR�NQRZV�WKH
VHFUHWV�RI�WKH�KHDUW��ZLOO�VWULS�RII�WKH�GHFHSWLYH�FRYHULQJ��DQG�UHYHDO�WKHP�DV�WKH\�DUH��(YHU\�K\SRFULWH
ZLOO�EH�XQPDVNHG5ߚ�ߢߨ+�-DQ���������

Q�WKDW�VROHPQ�DQG�DZIXO�KRXU�WKH�XQIDLWKIXOQHVV�RI�WKH�KXVEDQG�ZLOO�EH�RSHQHG�WR�WKH�ZLIH��DQG�WKH,ߡ
XQIDLWKIXOQHVV�RI�WKH�ZLIH��WR�WKH�KXVEDQG��3DUHQWV�ZLOO�WKHQ�OHDUQ��IRU�WKH�ILUVW�WLPH��ZKDW�ZDV�WKH�UHDO
FKDUDFWHU�RI�WKHLU�FKLOGUHQ5+�0ߚ�ߢ�DUFK����������

3DQRUDPLF�6FHQHV�RI�WKH�*UHDW�&RQWURYHUV\�6HHQ�LQ�WKH�6N\
�ERYH�WKH�WKURQH�LV�UHYHDOHG�WKH�FURVV$ߡ�DQG�OLNH�D�SDQRUDPLF�YLHZ�DSSHDU�WKH�VFHQHV�RI�$GDPߞV

WHPSWDWLRQ�DQG�IDOO��DQG�WKH�VXFFHVVLYH�VWHSV�LQ�WKH�JUHDW�SODQ�RI�UHGHPSWLRQ��7KH�6DYLRXUߞV�ORZO\�ELUWK�
+LV�HDUO\�OLIH�RI�VLPSOLFLW\�DQG�REHGLHQFH��+LV�EDSWLVP�LQ�-RUGDQ��WKH�IDVW�DQG�WHPSWDWLRQ�LQ�WKH
ZLOGHUQHVV��+LV�SXEOLF�PLQLVWU\��XQIROGLQJ�WR�PHQ�KHDYHQߞV�PRVW�SUHFLRXV�EOHVVLQJV��WKH�GD\V�FURZGHG
ZLWK�GHHGV�RI�ORYH�DQG�PHUF\��WKH�QLJKWV�RI�SUD\HU�DQG�ZDWFKLQJ�LQ�WKH�VROLWXGH�RI�WKH�PRXQWDLQV��WKH
SORWWLQJV�RI�HQY\�DQG�KDWH�DQG�PDOLFH�ZKLFK�UHSDLG�+LV�EHQHILWV��WKH�DZIXO��P\VWHULRXV�DJRQ\�LQ
*HWKVHPDQH��EHQHDWK�WKH�FUXVKLQJ�ZHLJKW�RI�WKH�VLQV�RI�WKH�ZKROH�ZRUOG��+LV�EHWUD\DO�LQWR�WKH�KDQGV�RI�WKH
PXUGHURXV�PRE��WKH�IHDUIXO�HYHQWV�RI�WKDW�QLJKW�RI�KRUURUߚWKH�XQUHVLVWLQJ�SULVRQHU��IRUVDNHQ�E\�+LV�EHVW�
ORYHG�GLVFLSOHV��UXGHO\�KXUULHG�WKURXJK�WKH�VWUHHWV�RI�-HUXVDOHP��WKH�6RQ�RI�*RG�H[XOWLQJO\�GLVSOD\HG
EHIRUH�$QQDV��DUUDLJQHG�LQ�WKH�KLJK�SULHVWߞV�SDODFH��LQ�WKH�MXGJPHQW�KDOO�RI�3LODWH��EHIRUH�WKH�FRZDUGO\�DQG
FUXHO�+HURG��PRFNHG��LQVXOWHG��WRUWXUHG��DQG�FRQGHPQHG�WR�GLHߚDOO�DUH�YLYLGO\�SRUWUD\HG�

WKH�SDWLHQW�6XIIHUHU�WUHDGLQJߚQG�QRZ�EHIRUH�WKH�VZD\LQJ�PXOWLWXGH�DUH�UHYHDOHG�WKH�ILQDO�VFHQHV$ߡ
WKH�SDWK�WR�&DOYDU\��WKH�3ULQFH�RI�KHDYHQ�KDQJLQJ�XSRQ�WKH�FURVV��WKH�KDXJKW\�SULHVWV�DQG�WKH�MHHULQJ�UDEEOH
GHULGLQJ�+LV�H[SLULQJ�DJRQ\��WKH�VXSHUQDWXUDO�GDUNQHVV��WKH�KHDYLQJ�HDUWK��WKH�UHQW�URFNV��WKH�RSHQ�JUDYHV�
PDUNLQJ�WKH�PRPHQW�ZKHQ�WKH�ZRUOGߞV�5HGHHPHU�\LHOGHG�XS�+LV�OLIH�

7KH�DZIXO�VSHFWDFOH�DSSHDUV�MXVW�DV�LW�ZDV��6DWDQ��KLV�DQJHOV��DQG�KLV�VXEMHFWV�KDYH�QR�SRZHU�WR�WXUQߡ
IURP�WKH�SLFWXUH�RI�WKHLU�RZQ�ZRUN��(DFK�DFWRU�UHFDOOV�WKH�SDUW�ZKLFK�KH�SHUIRUPHGߚ�ߢ�*&����������

7DEOHV�RI�WKH�/DZ�6HHQ�LQ�6N\
V�LI�HQWUDQFHG��WKH�ZLFNHG�KDYH�ORRNHG�XSRQ�WKH�FRURQDWLRQ�RI�WKH�6RQ�RI�*RG��7KH\�VHH�LQ�+LV$ߡ

KDQGV�WKH�WDEOHV�RI�WKH�GLYLQH�ODZ��WKH�VWDWXWHV�ZKLFK�WKH\�KDYH�GHVSLVHG�DQG�WUDQVJUHVVHG��7KH\�ZLWQHVV
WKH�RXWEXUVW�RI�ZRQGHU��UDSWXUH��DQG�DGRUDWLRQ�IURP�WKH�VDYHG��DQG�DV�WKH�ZDYH�RI�PHORG\�VZHHSV�RYHU�WKH
PXOWLWXGHV�ZLWKRXW�WKH�FLW\��DOO�ZLWK�RQH�YRLFH�H[FODLPߨߝ��MXVW�DQG�WUXH�DUH�7K\�ZD\V��7KRX�.LQJ�RI
VDLQWVߞ���5HYHODWLRQ�������DQG�IDOOLQJ�SURVWUDWH��WKH\�ZRUVKLS�WKH�3ULQFH�RI�OLIH�

6DWDQ�VHHPV�SDUDO\]HG�DV�KH�EHKROGV�WKH�JORU\�DQG�PDMHVW\�RI�&KULVW��+H�ZKR�ZDV�RQFH�D�FRYHULQJߡ
FKHUXE�UHPHPEHUV�ZKHQFH�KH�KDV�IDOOHQ���+H�KDV�VHHQ�WKH�FURZQ�SODFHG�XSRQ�WKH�KHDG�RI�&KULVW�E\�DQ
DQJHO�RI�ORIW\�VWDWXUH�DQG�PDMHVWLF�SUHVHQFH��DQG�KH�NQRZV�WKDW�WKH�H[DOWHG�SRVLWLRQ�RI�WKLV�DQJHO�PLJKW
KDYH�EHHQ�KLVߚ�ߢ�*&����������

-XGJPHQW�RI�6DWDQ�DQG�:LFNHG�:LWQHVVHG�E\�$OO�:RUOGV
�7KH�MXGJPHQW�VFHQH�ZLOO�WDNH�SODFH�LQ�WKH�SUHVHQFH�RI�DOO�WKH�ZRUOGVߡ�IRU�LQ�WKLV�MXGJPHQW�WKH

JRYHUQPHQW�RI�*RG�ZLOO�EH�YLQGLFDWHG��DQG�+LV�ODZ�ZLOO�VWDQG�IRUWK�DVߝ�KRO\��DQG�MXVW��DQG�JRRG��7ߞKHQ
HYHU\�FDVH�ZLOO�EH�GHFLGHG��DQG�VHQWHQFH�ZLOO�EH�SDVVHG�XSRQ�DOOߚ�ߢ��%&������5+�6HSW������������

:LFNHG�7ULHG�IRU�7UHDVRQ�DQG�6HQWHQFHG�WR�'HDWK
7KH�ZKROH�ZLFNHG�ZRUOG�VWDQG�DUUDLJQHG�DW�WKH�EDU�RI�*RG�RQ�WKH�FKDUJH�RI�KLJK�WUHDVRQ�DJDLQVW�WKHߡ



JRYHUQPHQW�RI�KHDYHQ��7KH\�KDYH�QRQH�WR�SOHDG�WKHLU�FDXVH��WKH\�DUH�ZLWKRXW�H[FXVH��DQG�WKH�VHQWHQFH�RI
HWHUQDO�GHDWK�LV�SURQRXQFHG�DJDLQVW�WKHP���

,ߝ���FULHV�WKH�ORVW�VRXOߞ�OO�WKLV$ߝ���7KH�ZLFNHG�VHH�ZKDW�WKH\�KDYH�IRUIHLWHG�E\�WKHLU�OLIH�RI�UHEHOOLRQߨߡ
PLJKW�KDYH�KDG��EXW�,�FKRVH�WR�SXW�WKHVH�WKLQJV�IDU�IURP�PHߨߞ$OO�VHH�WKDW�WKHLU�H[FOXVLRQ�IURP�KHDYHQ�LV
MXVWߚ�ߢ�*&�����

6DWDQ�%RZV�WR�&KULVWߞV�6XSUHPDF\�DQG�*RG�,V�9LQGLFDWHG�%HIRUH�WKH�8QLYHUVH
6DWDQ�VHHV�WKDW�KLV�YROXQWDU\�UHEHOOLRQ�KDV�XQILWWHG�KLP�IRU�KHDYHQ��+H�KDV�WUDLQHG�KLV�SRZHUV�WR�ZDUߡ

DJDLQVW�*RG��WKH�SXULW\��SHDFH��DQG�KDUPRQ\�RI�KHDYHQ�ZRXOG�EH�WR�KLP�VXSUHPH�WRUWXUH��+LV�DFFXVDWLRQV
DJDLQVW�WKH�PHUF\�DQG�MXVWLFH�RI�*RG�DUH�QRZ�VLOHQFHG��7KH�UHSURDFK�ZKLFK�KH�KDV�HQGHDYRUHG�WR�FDVW
XSRQ�-HKRYDK�UHVWV�ZKROO\�XSRQ�KLPVHOI��$QG�QRZ�6DWDQ�ERZV�GRZQ�DQG�FRQIHVVHV�WKH�MXVWLFH�RI�KLV
VHQWHQFH�

V�UXOH�LQ�FRQWUDVW�ZLWK�WKH�JRYHUQPHQW�RI�*RG��KDV�EHHQ�SUHVHQWHG�WR�WKHߞ7KH�ZRUNLQJ�RXW�RI�6DWDQߡ
ZKROH�XQLYHUVH��6DWDQߞV�RZQ�ZRUNV�KDYH�FRQGHPQHG�KLP��*RGߞV�ZLVGRP��+LV�MXVWLFH��DQG�+LV�JRRGQHVV
VWDQG�IXOO\�YLQGLFDWHGߨ�:LWK�DOO�WKH�IDFWV�RI�WKH�JUHDW�FRQWURYHUV\�LQ�YLHZ��WKH�ZKROH�XQLYHUVH��ERWK�OR\DO
DQG�UHEHOOLRXV��ZLWK�RQH�DFFRUG�GHFODUHߝ��-XVW�DQG�WUXH�DUH�7K\�ZD\V��7KRX�.LQJ�RI�VDLQWVߚ�ߢߞ�*&�����
����

6DWDQ�&RQIHVVHV�-XVWLFH�RI�*RGߞV�/DZ��:KLFK�,V�7KHQ�9LQGLFDWHG
7KH�ODZ�RI�*RG�ZLOO�VWDQG�IXOO\�YLQGLFDWHG��,W�ZLOO�EH�VHHQ�WKDW�DOO�WKH�GHDOLQJV�RI�*RG�KDYH�EHHQߡ

FRQGXFWHG�ZLWK�UHIHUHQFH�WR�WKH�HWHUQDO�JRRG�RI�+LV�SHRSOH��DQG�WKH�JRRG�RI�DOO�WKH�ZRUOGV�WKDW�+H�KDV
FUHDWHG��6DWDQ�KLPVHOI��LQ�WKH�SUHVHQFH�RI�WKH�ZLWQHVVLQJ�XQLYHUVH��ZLOO�FRQIHVV�WKH�MXVWLFH�RI�*RGߞV
JRYHUQPHQW�DQG�WKH�ULJKWHRXVQHVV�RI�+LV�ODZ�

7KH�/RUG�FRPHWKߝ��\7KH�WLPH�LV�QRW�IDU�GLVWDQW�ZKHQ�*RG�ZLOO�DULVH�WR�YLQGLFDWH�KLV�LQVXOWHG�DXWKRULWߡ
RXW�RI�+LV�SODFH�WR�SXQLVK�WKH�LQKDELWDQWV�RI�WKH�HDUWK�IRU�WKHLU�LQLTXLW\ߞ���,VDLDK����RZ�ZLOO�WKRVH+ߨ���
ZKR�KDYH�WUDPSOHG�XSRQ�+LV�DXWKRULW\�HQGXUH�+LV�JORU\�LQ�WKH�JUHDW�GD\�RI�ILQDO�UHWULEXWLRQ"

7KH�YRLFH�RI�WKH�DUFKDQJHO�DQG�WKH�WUXPS�RI�*RG�VKDOO�VXPPRQ��IURP�WKH�ZKROH�HDUWK��ERWK�WKHߨߡ
OLYLQJ�DQG�WKH�GHDG�WR�WKH�SUHVHQFH�RI�WKHLU�-XGJHߨ�$W�WKH�JUHDW�MXGJPHQW�GD\��&KULVW�ZLOO�FRPHߨDQG
EHIRUH�+LP�VKDOO�EH�JDWKHUHG�DOO�QDWLRQV33ߚ�ߢ����������

)RUPHU�$GYHQWLVWV�:RUVKLS�%HIRUH�6DLQWVߞ�)HHW
����5HY����IHHWߞ7KRVH�ZKR�ZRUVKLS�EHIRUH�WKH�VDLQWVߡ�����ZHUH�SURIHVVHG�$GYHQWLVWV��ZKR�KDG�IDOOHQ

DZD\ߨWKH\�ZLOO�NQRZ�WKDW�WKH\�DUH�IRUHYHU�ORVW��DQG�RYHUZKHOPHG�ZLWK�DQJXLVK�RI�VSLULW��WKH\�ZLOO�ERZ
DW�WKH�VDLQWVߞ�IHHWߚ�ߢ�:/)������%LR������

:LFNHG�7XUQ�$JDLQVW�6DWDQ�DQG�+LV�$JHQWV
�7KHUHIRUH�WKXV�VDLWK�WKH�/RUG�*RGߡ�%HFDXVH�WKRX�>6DWDQ@�KDVW�VHW�WKLQH�KHDUW�DV�WKH�KHDUW�RI�*RG�

%HKROG��WKHUHIRUH�,�ZLOO�EULQJ�VWUDQJHUV�XSRQ�WKHH��WKH�WHUULEOH�RI�WKH�QDWLRQV��DQG�WKH\�VKDOO�GUDZ�WKHLU
VZRUGV�DJDLQVW�WKH�EHDXW\�RI�WK\�ZLVGRP�DQG�WKH\�VKDOO�GHILOH�WK\�EULJKWQHVV��7KH\�VKDOO�EULQJ�WKHH�GRZQ
WR�WKH�SLW��DQG�WKRX�VKDOW�GLH�WKH�GHDWKV�RI�WKHP�WKDW�DUH�VODLQ�LQ�WKH�PLGVW�RI�WKH�VHDVߚ�ߢ�(]H���������

�7KH�ZLFNHG�DUH�ILOOHG�ZLWK�WKH�VDPH�KDWUHG�RI�*RG�WKDW�LQVSLUHV�6DWDQߡ�EXW�WKH\�VHH�WKDW�WKHLU�FDVH�LV
KRSHOHVV��WKDW�WKH\�FDQQRW�SUHYDLO�DJDLQVW�-HKRYDK��7KHLU�UDJH�LV�NLQGOHG�DJDLQVW�6DWDQ�DQG�WKRVH�ZKR�KDYH
EHHQ�KLV�DJHQWV�LQ�GHFHSWLRQ��DQG�ZLWK�WKH�IXU\�RI�GHPRQV�WKH\�WXUQ�XSRQ�WKHPߚ�ߢ�*&�����

6DLQWV�)O\�WR�7RS�RI�&LW\�:DOO�DQG�6HH�)LUH�'HVWUR\�:LFNHG
KLOH�6DWDQ�ZDV�UDOO\LQJ�KLV�DUP\��WKH�VDLQWV�ZHUH�LQ�WKH�FLW\��EHKROGLQJ�WKH�EHDXW\�DQG�JORU\�RI�WKH:ߡ

3DUDGLVH�RI�*RG���:H�JDWKHUHG�DERXW�-HVXV��DQG�MXVW�DV�+H�FORVHG�WKH�JDWHV�RI�WKH�FLW\��WKH�FXUVH�ZDV



SURQRXQFHG�XSRQ�WKH�ZLFNHG��7KH�JDWHV�ZHUH�VKXW��7KHQ�WKH�VDLQWV�XVHG�WKHLU�ZLQJV�DQG�PRXQWHG�WR�WKH�WRS
RI�WKH�ZDOO�RI�WKH�FLW\��-HVXV�ZDV�DOVR�ZLWK�WKHP���

�7KHQ�WKH�ZLFNHG�VDZ�ZKDW�WKH\�KDG�ORVWߡ�DQG�ILUH�ZDV�EUHDWKHG�IURP�*RG�XSRQ�WKHP�DQG�FRQVXPHG
WKHPߚ�ߢ�(:��������

+HOO�)LUH�'HYRXUV�6DWDQ�DQG�:LFNHG
5HY�����������\FRPSDVVHG�WKH�FDPS�RI�WKH�VDLQWV�DERXW�DQG�WKH�EHORYHG�FLWߨ�\7KHߡ��DQG�ILUH�FDPH

GRZQ�IURP�*RG�RXW�RI�KHDYHQ��DQG�GHYRXUHG�WKHP�

0DO���������RU��EHKROG��WKH�GD\�FRPHWK�WKDW�VKDOO�EXUQ�DV�DQ�RYHQ(ߡ��DQG�DOO�WKH�SURXG��\HD�DQG�DOO�WKDW
GR�ZLFNHGO\��VKDOO�EH�VWXEEOH��DQG�WKH�GD\�WKDW�FRPHWK�VKDOO�EXUQ�WKHP�XS��VDLWK�WKH�/RUG�RI�KRVWV��WKDW
VKDOO�OHDYH�WKHP�QHLWKHU�URRW��6DWDQ��QRU�EUDQFK��WKH�ZLFNHG���$QG�\H�VKDOO�WUHDG�GRZQ�WKH�ZLFNHG��IRU
WKH\�VKDOO�EH�DVKHV�XQGHU�WKH�VRXOV�RI�\RXU�IHHWߢ�

��3HWHU������XW�WKH�KHDYHQV�DQG�WKH�HDUWK��ZKLFK�DUH�QRZ��E\�WKH�VDPH�ZRUG�DUH�NHSW�LQ�VWRUH%ߡ�
UHVHUYHG�XQWR�ILUH�DJDLQVW�WKH�GD\�RI�MXGJPHQW�DQG�SHUGLWLRQ�RI�XQJRGO\�PHQߢ�

��ZLWK�6DWDQ�DW�WKHLU�KHDGߞ�FDPS�RI�WKH�VDLQWVߝ�7KH�ZLFNHG�DOO�PDUFKHG�XS�DURXQG�WKHߡ�DQG�ZKHQ�WKH\
ZHUH�UHDG\�WR�PDNH�DQ�HIIRUW�WR�WDNH�WKH�FLW\��WKH�$OPLJKW\�EUHDWKHG�IURP�+LV�KLJK�WKURQH�RQ�WKH�FLW\��D
EUHDWK�RI�GHYRXULQJ�ILUH��ZKLFK�FDPH�GRZQ�RQ�WKHP��DQG�EXUQW�WKHP�XSߝ��URRW�DQG�EUDQFKߚ�ߢߞ�:/)����

LUH�GHVFHQGV�IURP�+HDYHQ��DQG�XQLWHV�ZLWK�WKH�ILUH�LQ�WKH�HDUWK��DQG�DLGV�LQ�WKH�JHQHUDO(ߡ
FRQIODJUDWLRQ���

����*�6ߚ�ߢ�FRDO�DQG�RLO�WR�XVH�DV�DJHQFLHV�LQ�WKHLU�ILQDO�GHVWUXFWLRQߨRG�KDV�UHVHUYHG�LQ�WKH�HDUWK*ߡ

LUH�FRPHV�GRZQ�IURP�*RG�RXW�RI�KHDYHQ��7KH�HDUWK�LV�EURNHQ�XS��7KH�ZHDSRQV�FRQFHDOHG�LQ�LWV(ߡ
GHSWKV�DUH�GUDZQ�IRUWK��'HYRXULQJ�IODPHV�EXUVW�IURP�HYHU\�\DZQLQJ�FKDVP��7KH�YHU\�URFNV�DUH�RQ
ILUH���7KH�HDUWKߞV�VXUIDFH�VHHPV�RQH�PROWHQ�PDVVߚD�YDVW��VHHWKLQJ�ODNH�RI�ILUH��,W�LV�WKH�WLPH�RI�WKH
MXGJPHQW�DQG�SHUGLWLRQ�RI�XQJRGO\�PHQߚ�ߢ���*&�����

)LQDO�6HQWHQFH�RI�6DWDQ�DQG�:LFNHG��ߡ*RJ�DQG�0DJRJߢ�
RJ�DQG*ߝ��DQG�DW�WKH�ILQDO�GHVWUXFWLRQ�RIߞ�EUDQFKHVߝ��DQG�KLV�FKLOGUHQ�DUH�WKHߞ�URRWߝ�6DWDQ�LV�WKHߡ

0DJRJߞ��WKH�ZKROH�ZLFNHG�KRVW�ZLOO�EH�EXUQW�XSߝ��URRW�DQG�EUDQFKߞ��DQG�FHDVH�WR�H[LVWߨ�DOO�WKDW�ZHUH
UDLVHG�DW�WKH�VHFRQG�UHVXUUHFWLRQ��ZHUH�EXUQW�XS�DQG�FHDVHG�WR�H[LVW(/:ߚ�ߢ�������6HH�(]H��������������
����������5HY���������

)LUH�RI�WKH�([HFXWLYH�-XGJPHQW�%XUQV�:LFNHG��(DUWK��DQG�$WPRVSKHUH
�7KHQ�WKH�ZLFNHG�VDZ�ZKDW�WKH\�KDG�ORVWߡ�DQG�ILUH�ZDV�EUHDWKHG�IURP�*RG�XSRQ�WKHP�DQG�FRQVXPHG

WKHP��7KLV�ZDV�WKH�H[HFXWLRQ�RI�WKH�MXGJPHQW��7KH�ZLFNHG�WKHQ�UHFHLYHG�DFFRUGLQJ�DV�WKH�VDLQWV��LQ
XQLVRQ�ZLWK�-HVXV��KDG�PHWHG�RXW�WR�WKHP�GXULQJ�WKH�RQH�WKRXVDQG�\HDUV��7KH�VDPH�ILUH�IURP�*RG�WKDW
FRQVXPHG�WKH�ZLFNHG�SXULILHG�WKH�ZKROH�HDUWK��7KH�EURNHQ��UDJJHG�PRXQWDLQV�PHOWHG�ZLWK�IHUYHQW�KHDW�
WKH�DWPRVSKHUH�DOVR��DQG�DOO�WKH�VWXEEOH�ZDV�FRQVXPHGߚ�ߢ�(:����

'HJUHHV�RI�6LQ�5HFHLYH�'HJUHHV�RI�3XQLVKPHQW
V�ZLOO�DQG�SUHSDUHG�QRW�KLPVHOI��QHLWKHU�GLG�DFFRUGLQJ�WR�KLVߞQG�WKDW�VHUYDQW��ZKLFK�NQHZ�KLV�ORUG$ߡ

ZLOO��VKDOO�EH�EHDWHQ�ZLWK�PDQ\�VWULSHV��%XW�KH�WKDW�NQHZ�QRW��DQG�GLG�FRPPLW�WKLQJV�ZRUWK\�RI�VWULSHV�
VKDOO�EH�EHDWHQ�ZLWK�IHZ�VWULSHV���,�DP�FRPH�WR�VHQG�ILUH�RQ�WKH�HDUWKߚ�ߢߨ/XNH����������

����WKH�ULJKWHRXV�MXGJPHQW�RI�*RGߡ�:KR�ZLOO�UHQGHU�WR�HYHU\�PDQ�DFFRUGLQJ�WR�KLV�GHHGV5ߚ�ߢ�RP�
��������6HH�DOVR�0DWW���������



RG�GRHV�QRW�UHJDUG�DOO�VLQV�DV�RI�HTXDO�PDJQLWXGH��WKHUH�DUH�GHJUHHV�RI�JXLOW�LQ�+LV�HVWLPDWLRQ�DV*ߡ
ZHOO�DV�LQ�WKDW�RI�ILQLWH�PDQ��%XW�KRZHYHU�WULIOLQJ�WKLV�RU�WKDW�ZURQJ�LQ�WKHLU�FRXUVH�PD\�VHHP�LQ�WKH�H\HV
RI�PHQ��QR�VLQ�LV�VPDOO�LQ�WKH�VLJKW�RI�*RG��7KH�VLQV�ZKLFK�PDQ�LV�GLVSRVHG�WR�ORRN�XSRQ�DV�VPDOO�PD\�EH
WKH�YHU\�RQHV�ZKLFK�*RG�DFFRXQWV�DV�JUHDW�FULPHV��7KH�GUXQNDUG�LV�GHVSLVHG�DQG�LV�WROG�WKDW�KLV�VLQ�ZLOO
H[FOXGH�KLP�IURP�+HDYHQ��ZKLOH�SULGH��VHOILVKQHVV��DQG�FRYHWRXVQHVV�JR�XQUHEXNHG��%XW�WKHVH�DUH�VLQV
WKDW�DUH�HVSHFLDOO\�RIIHQVLYH�WR�*RG�7ߚ�ߢ������

3XQLVKHG�$FFRUGLQJ�WR�3RVLWLRQ�DQG�/LJKW�5HMHFWHG
RZ�ZLOO�LW�EH�ZLWK�WKH�XQUHSHQWDQW�VLQQHU�KHUHDIWHU"�7KH�KLJKHU�WKH�SRVLWLRQ�DQG�WKH�JUHDWHU�WKH�OLJKW+ߡ

DFFRUGHG�WR�WKH�PDQ�ZKR�KDV�EHFRPH�GLVOR\DO��DQG�KDV�GHQLHG�KLV�6DYLRXU��WKH�JUHDWHU�ZLOO�EH�KLV
SXQLVKPHQW6ߚ�ߢ�S7%��1R����S�������6HH�/DP������

����7����7KH�ZLFNHG�UHFHLYH�WKHLU�UHFRPSHQVH�LQ�WKH�HDUWK��3URYHUEVߡKH\ߝ�VKDOO�EH�VWXEEOH��DQG�WKH
GD\�WKDW�FRPHWK�VKDOO�EXUQ�WKHP�XS�0ߞ�DODFKL�������6RPH�DUH�GHVWUR\HG�DV�LQ�D�PRPHQW�ZKLOH�RWKHUV�VXIIHU
PDQ\�GD\V��$OO�DUH�SXQLVKHGߝ�DFFRUGLQJ�WR�WKHLU�GHHGVߚ�ߢߞ�*&�����

�VDZ�WKDW�VRPH�ZHUH�TXLFNO\�GHVWUR\HG�ZKLOH�RWKHUV�VXIIHUHG�ORQJHU��7KH\�ZHUH�SXQLVKHG�DFFRUGLQJ,ߡ
WR�WKH�GHHGV�GRQH�LQ�WKH�ERG\��6RPH�ZHUH�PDQ\�GD\V�FRQVXPLQJ��DQG�MXVW�DV�ORQJ�DV�WKHUH�ZDV�D�SRUWLRQ�RI
WKHP�XQFRQVXPHG��DOO�WKH�VHQVH�RI�VXIIHULQJ�UHPDLQHG��6DLG�WKH�DQJHO7ߝ��KH�ZRUP�RI�OLIH�VKDOO�QRW�GLH�>VHH
,VD�������@��WKHLU�ILUH�VKDOO�QRW�EH�TXHQFKHG�DV�ORQJ�DV�WKHUH�LV�WKH�OHDVW�SDUWLFOH�IRU�LW�WR�SUH\�XSRQߚ�ߢ�
(:�������6HH�DOVR�0DUN����������/XNH����������

,JQRUDQW�6ODYHV�:LOO�%H�DV�,I�7KH\�+DG�1RW�%HHQ
�VDZ�WKDW�WKH�VODYH�PDVWHU�ZLOO�KDYH�WR�DQVZHU�IRU�WKH�VRXO�RI�KLV�VODYH�ZKRP�KH�KDV�NHSW�LQ,ߡ

LJQRUDQFH��DQG�WKH�VLQV�RI�WKH�VODYH�ZLOO�EH�YLVLWHG�XSRQ�WKH�PDVWHU��*RG�FDQQRW�WDNH�WR�KHDYHQ�WKH�VODYH
ZKR�KDV�EHHQ�NHSW�LQ�LJQRUDQFH�DQG�GHJUDGDWLRQ��NQRZLQJ�QRWKLQJ�RI�*RG�RU�WKH�%LEOH��IHDULQJ�QRWKLQJ�EXW
KLV�PDVWHUߞV�ODVK��DQG�KROGLQJ�D�ORZHU�SRVLWLRQ�WKDQ�WKH�EUXWHV��%XW�+H�GRHV�WKH�EHVW�WKLQJ�IRU�KLP�WKDW�D
FRPSDVVLRQDWH�*RG�FDQ�GR��+H�SHUPLWV�KLP�WR�EH�DV�LI�KH�KDG�QRW�EHHQ��ZKLOH�WKH�PDVWHU�PXVW�HQGXUH�WKH
VHYHQ�ODVW�SODJXHV�DQG�WKHQ�FRPH�XS�LQ�WKH�VHFRQG��PRVW�DZIXO�GHDWK:)ߚ�ߢ��������6HH�2EDGLDK����������

6DWDQ�6XIIHUV�*UHDWHU�DQG�0XFK�/RQJHU�7KDQ�3HRSOH
V�SXQLVKPHQW�ZDV�WR�EH�IDU�JUHDWHU�WKDQ�WKDW�RI�WKRVH�ZKRP�KH�KDG�GHFHLYHG��+LV�VXIIHULQJߞ6DWDQߡ

ZRXOG�VR�IDU�H[FHHG�WKHLUV�DV�WR�EHDU�QR�FRPSDULVRQ�ZLWK�LW��$IWHU�DOO�WKRVH�ZKRP�KH�KDG�GHFHLYHG�KDG
SHULVKHG��6DWDQ�ZDV�VWLOO�WR�OLYH�DQG�VXIIHU�RQ�PXFK�ORQJHUߚ�ߢ�(:�����

+RO\�&LW\�,V�3UHVHUYHG�)URP�WKH�)LUH
OWKRXJK�WKH�ZKROH�HDUWK��ZLWK�WKH�H[FHSWLRQ�RI�WKDW�SRUWLRQ�ZKHUH�WKH�FLW\�UHVWV��ZLOO�EH�ZUDSSHG�LQ$ߡ

D�VHD�RI�OLTXLG�ILUH��\HW�WKH�FLW\�LV�SUHVHUYHG�DV�ZDV�WKH�DUN��E\�D�PLUDFOH�RI�$OPLJKW\�SRZHU��,W�VWDQGV
XQKDUPHG�DPLG�WKH�GHYRXULQJ�IODPHV�6ߚ�ߢ�*��������

1RWH��7KH�IROORZLQJ�VHFWLRQ�GLVFXVVHV�WKH�TXHVWLRQ��'RHV�*RG�GHVWUR\�WKH�ZLFNHG"

'RHV�*RG�'HVWUR\�WKH�:LFNHG"

12 <(6
RG�GHVWUR\V�QR�PDQ��(YHU\RQH�ZKR�LV*ߡ���
GHVWUR\HG�ZLOO�KDYH�GHVWUR\HG�KLPVHOI2&ߚ�ߢ�/
���

W�LV�WKH�ZUDWK�RI�*RG�DQG�WKH�/DPE�WKDW�FDXVH�WKH,ߡ���
GHVWUXFWLRQ�RU�GHDWK�RI�WKH�ZLFNHGߚ�ߢ�(:����

RG�GHVWUR\V�QR�RQH��7KH�VLQQHU�GHVWUR\V*ߡ��� ߢ�RG�ZLOO�GHVWUR\�WKH�ZLFNHG�IURP�RII�WKH�HDUWK*ߡ���



KLPVHOI�7ߚ�ߢ���� �����33ߚ
RG�GRHV�QRW�VWDQG�WRZDUG�WKH�VLQQHU�DV�DQ*ߡ���
H[HFXWLRQHUߚ�ߢ�*&����

7KH�ZLFNHG�ZLOO�+H�GHVWUR\����*RG�H[HFXWHVߡ���
MXVWLFH�XSRQ�WKH�ZLFNHGߚߢ�*&�����

1RWH��7KH�DERYHߢ12ߡ��DQGߢ6)>ߡ��VWDWHPHQWV�DSSHDU�FRQWUDGLFWRU\�EHFDXVH�WKH\�DUH�QRW�UHIHUULQJ�WR
WKH�VDPH�HYHQWV��,Q�FRQWH[W�WKHߢ6)>ߡ��VWDWHPHQWV�UHIHU�WR�*RGߞV�OLWHUDO�GHVWUXFWLRQ�RI�XQUHSHQWDQW�VLQQHUV
DW�WKH�HQG�RI�WLPH��$OVR�LQ�FRQWH[W��WKHߢ12ߡ��VWDWHPHQWV�UHIHU�QRW�WR�PDQߞV�ILQDO�GHVWUXFWLRQ��EXW�WR�PDQߞV
UHVSRQVLELOLW\�IRU�WKH�VSLULWXDO�GHVWUXFWLRQ�RI�KLV�RZQ�VRXOߞV�VDOYDWLRQ��DQG�UHDSLQJ�LQ�KLV�OLIHWLPH�WKH
KDUYHVW�RI�VHHGV�KH�KDV�VRZQ��$V�VXFK��WKHߢ12ߡ��VWDWHPHQWV�PXVW�QRW�EH�XVHG��DV�VRPH�KDYH��WR�VXSSRUW
WKH�WKHRU\�WKDW�*RG�GRHV�QRW�GHVWUR\�DQ\RQH��)ROORZLQJ�DUH�DOO�RI�WKH�VWDWHPHQWV�DV�WKH\�DSSHDU�LQ�FRQWH[W�

�4XRWH����LQ�&RQWH[Wߢ1Rߡ
�YHU\�VHHG�VRZQ�EULQJHWK�IRUWK�D�KDUYHVW�RI�LWV�NLQG��6R�LW�LV�LQ�KXPDQ�OLIH���VHOILVKQHVV��VHOI�ORYH)ߡ

VHOI�HVWHHP��HYHU\�DFW�RI�VHOI�LQGXOJHQFH�ZLOO�EULQJ�IRUWK�D�OLNH�KDUYHVW��+H�ZKR�OLYHV�IRU�VHOI�LV�VRZLQJ�WR
WKH�IOHVK��DQG�RI�WKH�IOHVK�KH�ZLOO�UHDS�FRUUXSWLRQ�

RG�GHVWUR\V�QR�PDQ��(YHU\RQH�ZKR�LV�GHVWUR\HG�ZLOO�KDYH�GHVWUR\HG�KLPVHOI��(YHU\RQH�ZKR*ߡ
VWLIOHV�WKH�DGPRQLWLRQV�RI�FRQVFLHQFH�LV�VRZLQJ�VHHGV�RI�XQEHOLHI��DQG�WKHVH�ZLOO�SURGXFH�D�VXUH�KDUYHVWߢ�
����/2&ߚ

1RWH��7KH�FRQWH[W�FOHDUO\�VKRZV�WKDW�LW�LV�QRW�UHIHUULQJ�WR�WKH�ILQDO�GHVWUXFWLRQ�RI�PDQ�DW�WKH�HQG�RI
WLPH��EXW�WKDW�PDQ��QRW�*RG��LV�UHVSRQVLEOH�IRU�WKH�GHVWUXFWLRQ�RI�KLV�VSLULWXDO�OLIH�E\�VRZLQJ�VHHGV�RI�HYLO
LQ�KLV�FKDUDFWHU�

�4XRWH����LQ�&RQWH[Wߢ1Rߡ
�V�KHDUW�ZLOO�WDNH�SODFH�LQ�HYHU\�VRXO�WKDW�QHJOHFWV�WR�FKHULVK�WKH�OLJKWߞXVW�ZKDW�WRRN�SODFH�LQ�3KDUDRK-ߡ

DQG�ZDON�SURPSWO\�LQ�LWV�UD\V��*RG�GHVWUR\V�QR�RQH��7KH�VLQQHU�GHVWUR\V�KLPVHOI�E\�KLV�RZQ�LPSHQLWHQFH�
H�ZDQW�WR�XQGHUVWDQG�KRZ�WKH�VRXO�LV�GHVWUR\HG��,W�LV�QRW�WKDW�*RG�VHQGV�RXW�D�GHFUHH�WKDW�PDQ�VKDOO:ߡ

QRW�EH�VDYHG���%XW�PDQ�DW�ILUVW�UHVLVWV�D�PRWLRQ�RI�WKH�6SLULW�RI�*RG���7KHQ�FRPHV�WKH�KDUYHVW�WR�EH�UHDSHG
IURP�WKH�VHHG�RI�XQEHOLHI�DQG�UHVLVWDQFH��2K�ZKDW�D�KDUYHVW�RI�VLQIXO�LQGXOJHQFHV�LV�SUHSDULQJ�IRU�WKH
VLFNOH�7ߚ�ߢ������

1RWH��$V�LQ�WKH�ILUVW�TXRWH��WKH�FRQWH[W�KHUH�UHYHDOV�WKDW�WKH�VSLULWXDO�GHVWUXFWLRQ�RI�PDQߞV�VRXOߞV
VDOYDWLRQ�LV�QRW�FDXVHG�E\�*RG��EXW�E\�PDQ�ZKR�UHDSV�LQ�KLV�OLIH�WKH�KDUYHVW�RI�VHHGV�KH�KDV�VRZQ��7KH
SURSKHW�+RVHD�VWDWHG�WKLV�VDPH�WUXWK��2K�,VUDHO�WKRX�KDVW�GHVWUR\HG�WK\VHOIߡ��EXW�LQ�0H�LV�WKLQH�KHOS2ߡ�ߢ�K
,VUDHO��UHWXUQ�XQWR�WKH�/RUG�WK\�*RG��IRU�WKRX�KDVW�IDOOHQ�E\�WKLQH�LQLTXLW\ߚ�ߢ�+RVHD�������������7KLV�YHU\
WH[W�LV�XVHG�E\�(OOHQ�:KLWH�LQ�KHU�QH[W�VWDWHPHQW�

�4XRWH����LQ�&RQWH[Wߢ1Rߡ
�7KH�-HZV�KDG�IRUJHG�WKHLU�RZQ�IHWWHUVߡ�WKH\�KDG�ILOOHG�IRU�WKHPVHOYHV�WKH�FXS�RI�YHQJHDQFH��,Q�WKH

XWWHU�GHVWUXFWLRQ�WKDW�EHIHOO�WKHP�DV�D�QDWLRQ��DQG�LQ�DOO�WKH�ZRHV�WKDW�IROORZHG�WKHP�LQ�WKHLU�GLVSHUVLRQ�
WKH\�ZHUH�EXW�UHDSLQJ�WKH�KDUYHVW�ZKLFK�WKHLU�RZQ�KDQGV�KDG�VRZQ��6D\V�WKH�SURSKHW2ߝ���,VUDHO��WKRX�KDVW
GHVWUR\HG�WK\VHOIߝ�ߞ�IRU�WKRX�KDVW�IDOOHQ�E\�WKLQH�LQLTXLW\ߞ�+RVHD�������������7KHLU�VXIIHULQJV�DUH�RIWHQ
UHSUHVHQWHG�DV�D�SXQLVKPHQW�YLVLWHG�XSRQ�WKHP�E\�WKH�GLUHFW�GHFUHH�RI�*RG��,W�LV�WKXV�WKDW�WKH�JUHDW
GHFHLYHU�VHHNV�WR�FRQFHDO�KLV�RZQ�ZRUN��%\�VWXEERUQ�UHMHFWLRQ�RI�GLYLQH�ORYH�DQG�PHUF\��WKH�-HZV�KDG
FDXVHG�WKH�SURWHFWLRQ�RI�*RG�WR�EH�ZLWKGUDZQ�IURP�WKHP��DQG�6DWDQ�ZDV�SHUPLWWHG�WR�UXOH�WKHP�DFFRUGLQJ
WR�KLV�ZLOO���

�RG�GRHV�QRW�VWDQG�WRZDUG�WKH�VLQQHU�DV�DQ�H[HFXWLRQHU�RI�WKH�VHQWHQFH�DJDLQVW�WUDQVJUHVVLRQ*���ߡ�EXW
OHDYHV�WKH�UHMHFWHUV�RI�+LV�PHUF\�WR�WKHPVHOYHV��WR�UHDS�WKDW�ZKLFK�WKH\�KDYH�VRZQߚ�ߢ�*&�������



1RWH��$V�LQ�WKH�ILUVW�WZR�TXRWDWLRQV��WKLV�WKLUG�VWDWHPHQW��WDNHQ�LQ�FRQWH[W��VLPSO\�PHDQV�WKDW�*RG�GRHV
QRW�VWDQG�RYHU�PDQ�WRGD\��WKUHDWHQLQJ�WR�PDNH�D�GHFUHH�DV�DQ�H[HFXWLRQHU��EXW�WKH�VLQQHU�KLPVHOI�LV
UHVSRQVLEOH�IRU�KLV�RZQ�GHFLVLRQV�DV�WR�ZKDW�VHHGV�KH�ZLOO�VRZ�DQG�UHDS��7KXV��QRQH�RI�WKH�WKUHH
VWDWHPHQWV�VXSSRUWV�WKH�WKHRU\�WKDW�*RG�GRHV�QRW�H[HFXWH�RU�GHVWUR\�WKH�ZLFNHG�LQ�WKHLU�ILQDO�DQQLKLODWLRQ�
(OOHQ�:KLWH�IXUWKHU�FODULILHV�WKH�VLQQHUߞV�UHVSRQVLELOLW\�IRU�KLV�RZQ�VSLULWXDO�GHVWUXFWLRQ�RI�KLV�VRXOߞV
VDOYDWLRQ�LQ�WKH�IROORZLQJ�

7KH�6LQQHU�+LPVHOI�,V�5HVSRQVLEOH�IRU�'HVWUR\LQJ�+LV�6RXOߞV�6DOYDWLRQ
I�ZH�ZLOO�QRW�DFFHSW�+LV�JUDFH��ZKDW�PRUH�FDQ�+H�GR"�:H�KDYH�GHVWUR\HG�RXUVHOYHV�E\�RXU,ߡ

GHWHUPLQHG�UHMHFWLRQ�RI�+LV�ORYH6ߚ�ߢ�&����

33ߚ�ߢ��FRQVXOWLQJ�WKH�VSLULW�RI�GDUNQHVV�>WKURXJK�WKH�ZLWFK�RI�(QGRU@�6DXO�KDG�GHVWUR\HG�KLPVHOI\%ߡ
����

H�DUH�QRW�WR�UHJDUG�*RG�DV�ZDLWLQJ�WR�SXQLVK�WKH�VLQQHU�IRU�KLV�VLQ��7KH�VLQQHU�EULQJV�WKH�SXQLVKPHQW:ߡ
XSRQ�KLPVHOI��+LV�RZQ�DFWLRQV�VWDUW�D�WUDLQ�RI�FLUFXPVWDQFHV�WKDW�EULQJ�WKH�VXUH�UHVXOW���%\�FKRRVLQJ�WR�VLQ�
PHQ�VHSDUDWH�WKHPVHOYHV�IURP�*RG��FXW�WKHPVHOYHV�RII�IURP�WKH�FKDQQHO�RI�EOHVVLQJ��DQG�WKH�VXUH�UHVXOW�LV
UXLQ�DQG�GHDWK�60ߚ�ߢ�������

�����G)ߚ�ߢߨ\OO�DUH�E\�WKHLU�RZQ�FKRLFH�GHFLGLQJ�WKHLU�GHVWLQ$ߡ

1RWH��,Q�FRQFOXVLRQ��WKHVH�VWDWHPHQWV�WKDWߡ�*RG�GHVWUR\V�QR�PDQߢ��VLPSO\�PHDQ�WKDW�*RG�GRHV�QRW
GHVWUR\�PDQߞV�FKRLFH�RI�VDOYDWLRQ��0DQ�PDNHV�KLV�RZQ�GHFLVLRQ��DQG�LQ�UHVLVWLQJ�WKH�6SLULW��KH�GHVWUR\V
KLPVHOI�LQ�KLV�RZQ�VSLULWXDO�OLIH��7KLV�LV�KRZ�WKH�VRXO�LV�GHVWUR\HG�LQ�WKLV�OLIH�

%XW�DV�*RG�KDV�GHVWUR\HG�WKH�ZLFNHG�LQ�WKH�SDVW��LQ�WKH�IXWXUHߡ�*RG�ZLOO�GHVWUR\�WKH�ZLFNHGߢ��33�����
V�VHFRQG�DGYHQW��DQG�DJDLQ�LQ�WKH�ILQDOߞVRPH�LQ�WKH�VHYHQ�ODVW�SODJXHV��DOO�WKH�ZLFNHG�DW�&KULVWߚ
DQQLKLODWLRQ�DV�LV�FOHDUO\�WDXJKW�LQ�WKH�IROORZLQJ�

*RGߞV�'HVWUXFWLRQ�RI�WKH�:LFNHG�LQ�3DVW�$JHV
���3Vߚ�ߢ�7KRX�KDVW�GHVWUR\HG�WKH�ZLFNHGߡ���

����HQ*ߚ��@\V�GDߞLQ�1RDK<�ߢ7KH�/RUG�VDLG�,�ZLOO�GHVWUR\�ZKRP�,�KDYH�FUHDWHGߡ��

7K\�ULJKWߨV�DQG�KLV�KRVW�KDWK�+H�FDVW�LQWR�WKH�VHDߞV�FKDULRWߞ7KH�/RUG�LV�D�PDQ�RI�ZDU���3KDUDRKߡ
KDQG��2�/RUG�KDWK�GDVKHG�WR�SLHFHV�WKH�HQHP\���7K\�ZUDWK���FRQVXPHG�WKHPߚ�ߢ�([�������������

����HQ*ߚ�ߢ�7KH�/RUG�UDLQHG�XSRQ�6RGRP���ILUH�IURP�WKH�/RUG�RXW�RI�KHDYHQߡ����

�����&*ߚ�ߢ�Q�PHUF\�+H�GHVWUR\HG�WKH�FRUUXSW�GZHOOHUV�LQ�6RGRP,ߡ

����&*ߚ�ߢ�V�WLPHߞQ�PHUF\�WR�WKH�ZRUOG�*RG�EORWWHG�RXW�WKH�LQKDELWDQWV�LQ�1RDK,ߡ

*RGߞV�:UDWK�&DXVHV�'HVWUXFWLRQ�RI�:LFNHG
VLJQLI\@�WKH�ZUDWK�RI�*RG�DQG�WKH�/DPE�WKDW�FDXVHV�WKH<ߨ�ZDV�VKRZQ�WKDW�WKH�VHYHQ�ODVW�SODJXHV,ߡ

GHVWUXFWLRQ�RU�GHDWK�RI�WKH�ZLFNHGߚ�ߢ�(:����

*RG�0D\�8VH�$JHQFLHV�RI�*RRG�RU�(YLO�$QJHOV�RU�(OHPHQWV�WR�'HVWUR\
1RWH��*RGߡ�H[HFXWHVߢ�WKH�ZLFNHG��*&������HYHQ�WKRXJK�+H�PD\�XVH�RWKHU�DJHQFLHV��VXFK�DV�DQJHOV�RU

HOHPHQWV�OLNH�ILUH��FRDO��RLO��OLPHVWRQH��DQG�ZDWHU�IRU�GHVWUXFWLRQ���6HH�(]H������������(]H������������*HQ�
�����������'HXW������������/XNH�����������-XGH����1DKXP��������DQG���3HWHU��������

����Y)ߚ�ߢ�LV�XQVHHQ�DJHQFLHV�ZLOO�FDXVH�GHVWUXFWLRQ��GHYDVWDWLRQ��DQG�GHDWK+ߡ



7KH�SUHVHQW�LV�D�VROHPQ��IHDUIXO�WLPH�IRU�WKH�FKXUFK��7KH�DQJHOV�DUH�DOUHDG\�JLUGHG��DZDLWLQJ�WKHߡ
PDQGDWH�RI�*RG�WR�SRXU�WKHLU�YLDOV�RI�ZUDWK�XSRQ�WKH�ZRUOG��'HVWUR\LQJ�DQJHOV�DUH�WDNLQJ�XS�WKH�ZRUN�RI
YHQJHDQFH��IRU�WKH�6SLULW�RI�*RG�LV�JUDGXDOO\�ZLWKGUDZLQJ�IURP�WKH�ZRUOGߚ�ߢ��%&������06��D��������

�VLQJOH�DQJHO�GHVWUR\HG�DOO�WKH�ILUVW�ERUQ�RI�WKH�(J\SWLDQV�DQG�ILOOHG�WKH�ODQG�ZLWK�PRXUQLQJ��:KHQ$ߡ
'DYLG�RIIHQGHG�DJDLQVW�*RG�E\�QXPEHULQJ�WKH�SHRSOH��RQH�DQJHO�FDXVHG�WKH�WHUULEOH�GHVWUXFWLRQ�E\�ZKLFK
KLV�VLQ�ZDV�SXQLVKHG��7KH�VDPH�GHVWUXFWLYH�SRZHU�H[HUFLVHG�E\�KRO\�DQJHOV�ZKHQ�*RG�FRPPDQGV��ZLOO�EH
H[HUFLVHG�E\�HYLO�DQJHOV�ZKHQ�+H�SHUPLWV��7KHUH�DUH�IRUFHV�QRZ�UHDG\��DQG�RQO\�ZDLWLQJ�WKH�GLYLQH
SHUPLVVLRQ�WR��VSUHDG�GHVRODWLRQ�HYHU\ZKHUHߚ�ߢ�*&�����

V�DUVHQDO��ZKHQFH�ZHUH�GUDZQ�ZHDSRQV�WR�EH�HPSOR\HG�LQ�WKHߞ7KH�GHSWKV�RI�WKH�HDUWK�DUH�*RGߡ
GHVWUXFWLRQ�RI�WKH�ROG�ZRUOG�����6LQFH�WKH�)ORRG��ILUH�DV�ZHOO�DV�ZDWHU�KDV�EHHQ�*RGߞV�DJHQW�WR�GHVWUR\
YHU\�ZLFNHG�FLWLHV33ߚ�ߢ���������

RG�FDXVHV�ODUJH�TXDQWLWLHV�RI�FRDO�DQG�RLO�WR�LJQLWH�DQG�EXUQ��5RFNV�DUH�LQWHQVHO\�KHDWHG��OLPHVWRQH*ߡ
LV�EXUQHG��DQG�LURQ�RUH�PHOWHG��:DWHU�DQG�ILUH�XQGHU�WKH�VXUIDFH�RI�WKH�HDUWK�PHHW��7KH�DFWLRQ�RI�ZDWHU
XSRQ�WKH�OLPHVWRQH�DGGV�IXU\�WR�WKH�LQWHQVH�KHDW��DQG�FDXVHV�HDUWKTXDNHV��YROFDQRHV�DQG�ILHU\�LVVXHV����

����7KH�HDUWK�TXLFNO\�RSHQV��DQG�,�VDZ�YLOODJHV��FLWLHV�DQG�EXUQLQJ�PRXQWDLQV�FDUULHG�GRZQ�WRJHWKHUߡ
LQWR�WKH�HDUWK�

�RG�FRQWUROV�DOO�WKHVH�HOHPHQWV��WKH\�DUH�+LV�LQVWUXPHQWV�WR�GR�+LV�ZLOO*ߡ�+H�FDOOV�WKHP�LQWR�DFWLRQ�WR
VHUYH�+LV�SXUSRVH��7KHVH�ILHU\�LVVXHV�KDYH�EHHQ��DQG�ZLOO�EH�+LV�DJHQWV�WR�EORW�RXW�IURP�WKH�HDUWK�YHU\
ZLFNHG�FLWLHV����7KHVH�DUH�HYLGHQFHV�RI�*RGߞV�SRZHU�6ߚ�ߢ�*��������

�4XRWH����LQ�&RQWH[WߢHV>ߡ
*RGߞV�)XWXUH�'HVWUXFWLYH�:UDWK�LQ�WKH�7LPH�RI�7URXEOH�DQG�3ODJXHV

�ZDV�VKRZQ�WKDW�WKH�VHYHQ�ODVW�SODJXHV�ZLOO�EH�SRXUHG�RXW�DIWHU�-HVXV�OHDYHV�WKH�VDQFWXDU\��6DLG�WKH,ߡ
DQJHO�����:)ߚ�ߢ�W�LV�WKH�ZUDWK�RI�*RG�DQG�WKH�/DPE�WKDW�FDXVHV�WKH�GHDWK�RI�WKH�ZLFNHG,ߝ�

1RWH��&OHDUO\��WKLV�UHIHUV�WR�*RGߞV�OLWHUDO�GHVWUXFWLRQ�RI�VRPH�ZLFNHG�E\�+LV�DJHQF\�RI�WKH�SODJXHV�
2WKHU�VXFK�VWDWHPHQWV�IROORZ�

�RG�LV�ORQJVXIIHULQJ��QRW�ZLOOLQJ�WKDW�DQ\�VKRXOG�SHULVK*ߡ�EXW�+LV�IRUEHDUDQFH�KDV�D�OLPLW��DQG�ZKHQ
WKH�ERXQGDU\�LV�SDVW��WKHUH�LV�QR�VHFRQG�SUREDWLRQ��+LV�ZUDWK�ZLOO�JR�IRUWK�DQG�+H�ZLOO�GHVWUR\�ZLWKRXW
UHPHG\ߚ�ߢ��%&������/HWWHU������������

V�ZUDWK�LV�JDWKHULQJ���+H�VKDOO�FRPH�IRUWK�WR�SXQLVK�WKH�LQKDELWDQWV�RI�WKH�ZRUOG�IRUߞ7KH�VWRUP�RI�*RGߡ
WKHLU�LQLTXLW\70ߚ�ߢ��������

V�WLPH�FRPHV���WKH�KDQG�WKDW�KDG�EHHQ�VWURQJ�WR�VDYH�ZLOO�EH�VWURQJߞ�DP�LQVWUXFWHG�WKDW�ZKHQ�WKH�/RUG,ߡ
WR�GHVWUR\��1R�PDWHULDO�FDQ�EH�XVHG�LQ�WKH�HUHFWLRQ�RI�EXLOGLQJV�WKDW�ZLOO�SUHVHUYH�WKHP�IURP�GHVWUXFWLRQ
ZKHQ�*RGߞV�DSSRLQWHG�WLPH�FRPHV�WR�VHQG�UHWULEXWLRQ�RQ�PHQ�IRU�WKHLU�GLVUHJDUG�RI�+LV�ODZߚ�ߢ��7����

����SK)��ߞ9HQJHDQFH�LV�0LQH��,�ZLOO�UHSD\��VDLWK�WKH�/RUGߝߡ�����DOO�WKH�ZLFNHG�DUH�WR�GULQN�RI�WKH�ZUDWK
RI�*RGߚ�ߢ�(:�����

����������DQ-�+5ߚ�ߢ�\OWKRXJK�ORDWK�WR�SXQLVK��QHYHUWKHOHVV�+H�ZLOO�SXQLVK��DQG�WKDW�VSHHGLO$ߡ

�4XRWH����LQ�&RQWH[WߢHV>ߡ
*RG�'HVWUR\V�WKH�:LFNHG�DW�+LV�6HFRQG�&RPLQJ

V�DUVHQDO��ZKHQFH�ZHUH�GUDZQ�ZHDSRQV�WR�EH�HPSOR\HG�LQ�WKHߞ7KH�GHSWKV�RI�WKH�HDUWK�DUH�*RGߡ
GHVWUXFWLRQ�RI�WKH�ROG�ZRUOG���6LQFH�WKH�)ORRG��ILUH�DV�ZHOO�DV�ZDWHU�KDV�EHHQ�*RGߞV�DJHQW�WR�GHVWUR\�YHU\



ZLFNHG�FLWLHV���
0RUH�WHUULEOH�PDQLIHVWDWLRQV�WKDQ�WKH�ZRUOG�KDV�HYHU�\HW�EHKHOG��ZLOO�EH�ZLWQHVVHG�DW�WKH�VHFRQGߡ

DGYHQW�RI�&KULVWߞߨZKR�FDQ�VWDQG�EHIRUH�+LV�LQGLJQDWLRQ"�DQG�ZKR�FDQ�DELGH�LQ�WKH�ILHUFHQHVV�RI�+LV
DQJHU"ߞ����1DKXP�������

����7KH�HDUWK�ZLOO�EH�FRQYXOVHGߡ�HYHU\ZKHUH�WKHUH�ZLOO�EH�GUHDGIXO�HDUWKTXDNHV�DQG�HUXSWLRQV�
7KXV�*RG�ZLOO�GHVWUR\�WKH�ZLFNHG�IURP�RII�WKH�HDUWK��%XW�WKH�ULJKWHRXV�ZLOO�EH�SUHVHUYHG�LQ�WKH�PLGVWߡ

RI�WKHVH�FRPPRWLRQV33ߚ�ߢ����������

1RWH��$JDLQ��WKLV�UHIHUV�WR�*RGߞV�OLWHUDO�GHVWUXFWLRQ�RI�WKH�ZLFNHG��WKLV�WLPH�DW�+LV�VHFRQG�DGYHQW�
2WKHU�VXFK�VWDWHPHQWV�IROORZ�

7KDW�:LFNHG���ZKRP�WKH�/RUG�VKDOO�FRQVXPH�ZLWK�WKH�VSLULW�RI�KLV�PRXWK��DQG�VKDOO�GHVWUR\�ZLWK�WKHߡ
EULJKWQHVV�RI�+LV�FRPLQJ��7ߚ�ߢ�KHVV������

FRQVXPHG�E\�WKHߚW�WKH�FRPLQJ�RI�&KULVW�WKH�ZLFNHG�DUH�EORWWHG�IURP�WKH�IDFH�RI�WKH�ZKROH�HDUWK$ߡ
VSLULW�RI�+LV�PRXWK��DQG�GHVWUR\HG�E\�WKH�EULJKWQHVV�RI�+LV�FRPLQJߚ�ߢ�*&�����

7KH\�UHFHLYH�WKH�UHVXOWV�RI�WKHLU�RZQ�FKRLFH����+LV�YHU\�SUHVHQFH�LV�WR�WKHP�D�FRQVXPLQJ�ILUH��7KHߡ
JORU\�RI�+LP�:KR�LV�ORYH�ZLOO�GHVWUR\�WKHPߚ�ߢ�'$�����

�7KH�GD\�RI�WKH�/RUG�FRPHWK��FUXHO�ERWK�ZLWK�ZUDWK�DQG�ILHUFH�DQJHU��WR�OD\�WKH�ODQG�GHVRODWHߡ�DQG�+H
VKDOO�GHVWUR\�WKH�VLQQHUV�WKHUHRI�RXW�RI�LWߚ�ߢ�,VD�������

��4XRWH����LQ�&RQWH[WߢHV>ߡ
*RGߞV�)LQDO�'HVWUXFWLRQ�RI�WKH�:LFNHG�E\�)LUH

�RG�KDV�JLYHQ�LQ�+LV�ZRUG�GHFLVLYH�HYLGHQFH�WKDW�+H�ZLOO�SXQLVK�WKH�WUDQVJUHVVRUV�RI�+LV�ODZ*ߡ
7KRVH�ZKR�IODWWHU�WKHPVHOYHV�WKDW�+H�LV�WRR�PHUFLIXO�WR�H[HFXWH�MXVWLFH�XSRQ�WKH�VLQQHU��KDYH�RQO\�WR�ORRN
WRߨ&DOYDU\��7KH�GHDWK�RI�WKH�VSRWOHVV�6RQ�RI�*RG�WHVWLILHV�WKDWߝ�WKH�ZDJHV�RI�VLQ�LV�GHDWKߞ��WKDW�HYHU\
YLRODWLRQ�RI�*RGߞV�ODZ�PXVW�UHFHLYH�LWV�MXVW�UHWULEXWLRQ����

���OO�WKH�ZLFNHG�ZLOO�+H�GHVWUR\����*RG�H[HFXWHV�MXVWLFH�XSRQ�WKH�ZLFNHG$ߡ
����&*ߚ�ߢ�RG�ZLOO�ILQDOO\�GHVWUR\�WKH�UHMHFWHUV�RI�+LV�JUDFH*���ߡ���������������

1RWH��$V�LQ�WKH�SUHYLRXV�WZR�VWDWHPHQWV��WKLV�LV�D�OLWHUDO�GHVWUXFWLRQ�E\�*RG�DW�WKH�ILQDO�DQQLKLODWLRQ�RI
WKH�ZLFNHG�DW�WKH�HQG�RI�WKH�WKRXVDQG�\HDUV��2WKHU�VXFK�VWDWHPHQWV�IROORZ�

������3Vߚ�ߢ�\OO�WKH�ZLFNHG�ZLOO�+H�GHVWUR$ߡ���

�����3Vߚ�ߢ�8SRQ�WKH�ZLFNHG�+H�VKDOO�UDLQ�FRDOV��ILUH�DQG�EULPVWRQHߡ��

�����5HYߚ�ߢ�LUH�FDPH�GRZQ�IURP�*RG�RXW�RI�KHDYHQ�DQG�GHYRXUHG�WKHP(ߡ��

1RWH��(OOHQ�:KLWH�OHDYHV�QR�GRXEW�WKDW�WKLV�GHVWUR\LQJ�ILUH�LV�IURP�*RG�LQ�+LV�H[HFXWLRQ�RI�WKH
ZLFNHG�

LUH�ZDV�EUHDWKHG�IURP�*RG�XSRQ�WKHP�DQG�FRQVXPHG�WKHP��7KLV�ZDV�WKH�H[HFXWLRQ�RI�WKH(ߡ
MXGJPHQW���7KH�VDPH�ILUH�WKDW�FRQVXPHG�WKH�ZLFNHG��SXULILHG�WKH�ZKROH�HDUWKߚ�ߢ�(:����

8SRQ�WKH�ZLFNHGߞ���ߞH�KDWK�XWWHUO\�GHVWUR\HG�WKHP+ߞ���7KH�LQGLJQDWLRQ�RI�WKH�/RUG�LV�XSRQ�DOO�QDWLRQVߝߡ
+H�VKDOO�UDLQ�TXLFN�EXUQLQJ�FRDOV��ILUH�DQG�EULPVWRQH����,VD�������������3V�������PDUJLQ���)LUH�FRPHV�GRZQ
IURP�*RG�RXW�RI�KHDYHQߞ�������5HY�����������&*ߚ�ߢ��

�����&*ߚ�ߢ�RG�H[HFXWHV�MXGJPHQW�XSRQ�WKH�ZLFNHG*ߡ

�����&*ߚ�ߢ�RG�ZLOO�ILQDOO\�GHVWUR\�WKH�UHMHFWHUV�RI�+LV�JUDFH*ߡ



*RGߞV�'HVWUXFWLRQ�RI�WKH�:LFNHG�,V�&RQVLVWHQW�ZLWK�+LV�/RYH�DQG�0HUF\
�7KH�SRZHU�DQG�DXWKRULW\�RI�WKH�GLYLQH�JRYHUQPHQW�ZLOO�EH�HPSOR\HG�WR�SXW�GRZQ�UHEHOOLRQߡ�\HW�DOO

WKH�PDQLIHVWDWLRQV�RI�UHWULEXWLYH�MXVWLFH�ZLOO�EH�SHUIHFWO\�FRQVLVWHQW�ZLWK�WKH�FKDUDFWHU�RI�*RG�DV�D
PHUFLIXO��ORQJ�VXIIHULQJ��EHQHYROHQW�EHLQJߚ��*&�����

*RG�'HVWUR\V�:LFNHG�IRU�7KHLU�2ZQ�*RRG�DQG�7KDW�RI�WKH�8QLYHUVH
RG�H[HFXWHV�MXVWLFH�XSRQ�WKH�ZLFNHG��IRU�WKH�JRRG�RI�WKH�XQLYHUVH��DQG�HYHQ�IRU�WKH�JRRG�RI�WKRVH*ߡ

XSRQ�ZKRP�+LV�MXGJPHQWV�DUH�YLVLWHG���
����KHDYHQ���ZRXOG�EH�WRUWXUH�WR�WKHPߡ�WKH�JORU\�RI�*RG�ZRXOG�EH�D�FRQVXPLQJ�ILUH���7KH\�ZRXOG

ZHOFRPH�GHVWUXFWLRQߚ�ߢ���*&����������

V�WLPH��,Q�PHUF\�+H�GHVWUR\HGߞQ�PHUF\�WR�WKH�ZRUOG��*RG�EORWWHG�RXW�LWV�ZLFNHG�LQKDELWDQWV�LQ�1RDK,ߡ
WKH�FRUUXSW�GZHOOHUV�LQ�6RGRP���LW�LV�VR�LQ�RXU�WLPH��,W�LV�LQ�PHUF\�WR�WKH�XQLYHUVH�WKDW�*RG�ZLOO�ILQDOO\
GHVWUR\�WKH�UHMHFWHUV�RI�+LV�JUDFHߚ�ߢ�*&�����

7ZR�(UURUV�5HJDUGLQJ�*RGߞV�'HVWUXFWLRQ�RI�6LQQHUV

6RPH�%HOLHYH�WKH�(UURU�7KDW�*RG�,V�$Q[LRXV�WR�'HVWUR\�6LQQHUV
7KH�UDEELV�KDG�D�VD\LQJ�WKDW�WKHUH�LV�UHMRLFLQJ�LQ�KHDYHQ�ZKHQ�RQH�ZKR�KDV�VLQQHG�DJDLQVW�*RG�LVߡ

GHVWUR\HG��%XW�-HVXV�WDXJKW�WKDW�WR�*RG�WKH�ZRUN�RI�GHVWUXFWLRQ�LV�D�VWUDQJH�ZRUN�>,VD����������@��7KDW�LQ
ZKLFK�DOO�KHDYHQ�GHOLJKWV�LV�WKH�UHVWRUDWLRQ�RI�*RGߞV�RZQ�LPDJH�LQ�WKH�VRXOV�ZKRP�+H�KDV�PDGH2&ߚ�ߢ�/
����

�����06���D��������&%�ߚ�ߢ�H�DUH�QRW�WR�UHJDUG�*RG�DV�ZDLWLQJ�WR�SXQLVK�WKH�VLQQHU�IRU�KLV�VLQ:ߡ��

6RPH�%HOLHYH�WKH�(UURU�7KDW�*RG�,V�7RR�0HUFLIXO�WR�'HVWUR\�:LFNHG
XDUGLDQV���RI�WKH�SHRSOH���>VD\@��7KH�/RUG�ZLOO�QRW�GR�JRRG��QHLWKHU�ZLOO�+H�GR�HYLO��+H�LV�WRR*ߡ

PHUFLIXO�WR�YLVLW�+LV�SHRSOH�LQ�MXGJPHQW�7ߚ�ߢ������

V�ORYH�LV�UHSUHVHQWHG�LQ�RXU�GD\�DV�EHLQJ�RI�VXFK�D�FKDUDFWHU�DV�ZRXOG�IRUELG�+LV�GHVWUR\LQJ�WKHߞRG*ߡ
VLQQHU��0HQ�UHDVRQ�IURP�WKHLU�RZQ�ORZ�VWDQGDUG�RI�ULJKW�DQG�MXVWLFH7ߝ��KRX�WKRXJKWHVW�WKDW�,�ZDV�DOWRJHWKHU
VXFK�DQ�RQH�DV�WK\VHOIߞ��3V����������7KH\�PHDVXUH�*RG�E\�WKHPVHOYHV��7KH\�UHDVRQ�DV�WR�KRZ�WKH\�ZRXOG
DFW�XQGHU�WKH�FLUFXPVWDQFHV�DQG�GHFLGH�*RG�ZRXOG�GR�DV�WKH\�LPDJLQH�WKH\�ZRXOG�GR���

Q�QR�NLQJGRP�RU�JRYHUQPHQW�LV�LW�OHIW�WR�ODZEUHDNHUV�WR�VD\�ZKDW�SXQLVKPHQW�LV�WR�EH�H[HFXWHG,ߡ
DJDLQVW�WKRVH�ZKR�KDYH�EURNHQ�WKH�ODZ����*RG�LV�D�PRUDO�JRYHUQRU�DV�ZHOO�DV�D�)DWKHU��+H�LV�WKH
/DZJLYHU��+H�PDNHV�DQG�H[HFXWHV�+LV�ODZV��/DZ�WKDW�KDV�QR�SHQDOW\�LV�RI�QR�IRUFH�

7KH�SOHD�PD\�EH�PDGH�WKDW�D�ORYLQJ�)DWKHU�ZRXOG�QRW�VHH�+LV�FKLOGUHQ�VXIIHULQJ�WKH�SXQLVKPHQW�RIߡ
*RG�E\�ILUH�ZKLOH�+H�KDG�WKH�SRZHU�WR�UHOLHYH�WKHP��%XW�*RG�ZRXOG��IRU�WKH�JRRG�RI�+LV�VXEMHFWV�DQG�IRU
WKHLU�VDIHW\��SXQLVK�WKH�WUDQVJUHVVRU��+H�FDQ�GR�LQILQLWH�MXVWLFH�WKDW�PDQ�KDV�QR�ULJKW�WR�GR�EHIRUH�KLV
IHOORZ�PDQ��1RDK�ZRXOG�KDYH�GLVSOHDVHG�*RG�WR�KDYH�GURZQHG�RQH�RI�WKH�VFRIIHUV�DQG�PRFNHUV�WKDW
KDUDVVHG�KLP��EXW�*RG�GURZQHG�WKH�YDVW�ZRUOG��/RW�ZRXOG�KDYH�KDG�QR�ULJKW�WR�LQIOLFW�SXQLVKPHQW�RQ�KLV
VRQV�LQ�ODZ��EXW�*RG�ZRXOG�GR�LW�LQ�VWULFW�MXVWLFH�

����������05ߚ�ߢ"KR�ZLOO�VD\�*RG�ZLOO�QRW�GR�ZKDW�+H�VD\V�+H�ZLOO�GR:ߡ�����05������������

/HDYH�WR�*RG�WKH�:RUN�RI�'HDOLQJ�:LWK�WKH�'HVWUXFWLRQ�RI�WKH�:LFNHG
7KH�PHQ�ZKR�SURPSWO\�DQG�VSHHGLO\�H[HFXWHG�WKH�GLYLQH�MXGJPHQWV�XSRQ�WKRVH�KHDWKHQ�QDWLRQV�KDYHߡ

EHHQ�SURQRXQFHG�KDUVK�DQG�XQPHUFLIXO�LQ�GHVWUR\LQJ�VR�PDQ\�KXPDQ�OLYHV��%XW�DOO�ZKR�UHDVRQ�WKXV��IDLO�WR
XQGHUVWDQG�WKH�FKDUDFWHU�DQG�GHDOLQJV�RI�*RG��,Q�+LV�LQILQLWH�PHUF\��WKH�/RUG�KDG�ORQJ�VSDUHG�WKRVH
LGRODWURXV�QDWLRQV��JLYLQJ�WKHP�HYLGHQFH�XSRQ�HYLGHQFH�WKDW�+H��WKH�PLJKW\�-HKRYDK��ZDV�WKH�*RG�ZKRP



WKH\�VKRXOG�VHUYH��+H�KDG�FRPPDQGHG�0RVHV�QRW�WR�PDNH�ZDU�XSRQ�0RDE�RU�0LGLDQ��IRU�WKHLU�FXS�RI
LQLTXLW\�ZDV�QRW�\HW�IXOO��$GGLWLRQDO�HYLGHQFH�ZDV�WR�EH�JLYHQ���:KHQ��DW�WKH�VXJJHVWLRQ�RI�%DODDP��WKH
VQDUH�ZDV�ODLG�IRU�,VUDHO��ZKLFK�UHVXOWHG�LQ�WKH�GHVWUXFWLRQ�RI�WKRXVDQGV��WKHQ�LW�ZDV�WKDW�WKH�0LGLDQLWHV
ILOOHG�XS�WKH�PHDVXUH�RI�WKHLU�LQLTXLWLHV��7KHQ�WKHLU�GD\�RI�SUREDWLRQ�HQGHG��WKH�GRRU�RI�PHUF\�ZDV�WR�WKHP
FORVHG��DQG�WKH�PDQGDWH�ZHQW�IRUWK�IURP�+LP�ZKR�FDQ�FUHDWH�DQG�FDQ�GHVWUR\���

������OHDYH�WR�WKH�/RUG�WR�GHDO�ZLWK�WKH�ZRUN�RI�+LV�KDQGV�DFFRUGLQJ�WR�+LV�RZQ�ZLVH�SXUSRVHVߡ
V�PHWKRG�RI�GHDOLQJ�ZLWK�VLQ�LV�QRW�LQ�KDUPRQ\�ZLWK�WKH�YLHZV�FKHULVKHG�E\�D�ODUJH�FODVV�ZKRߞRG*ߡ

RFFXS\�D�SURPLQHQW�SRVLWLRQ�DPRQJ�WKH�SURIHVVHG�IROORZHUV�RI�&KULVW��0DQ\�RI�WKHVH�PHQ�FKHULVK�VLQ��DQG
ODXG�WKH�EHQHYROHQFH�DQG�ORQJ�VXIIHULQJ�RI�*RG��DQG�GZHOO�XSRQ�WKH�ORYLQJ�FKDUDFWHU�RI�-HVXVߚ�DOO
PHUF\��DOO�WHQGHUQHVVߚ�ZKLOH�WKH\�SDVV�RYHU�WKH�WKUHDWHQLQJV�RI�*RGߞV�ZUDWK�DJDLQVW�VLQ�DQG�VLQQHUV��DQG
RXU�6DYLRXUߞV�VFDWKLQJ�GHQXQFLDWLRQV�RI�K\SRFULV\�DQG�VHOI�GHFHSWLRQ��,W�LV�WKRVH�ZKR�KDYH�QRW�D�NHHQ
VHQVH�RI�WKH�H[FHHGLQJ�VLQIXOQHVV�RI�VLQ�DQG�DUH�UHDG\�WR�TXHVWLRQ�WKH�MXVWLFH�RI�*RG�LQ�SXQLVKLQJ�ZLWK�VXFK
VHYHULW\�WKH�VLQV�RI�WKH�$PDOHNLWHV��&DQDDQLWHV��DQG�0LGLDQLWHV��7KRVH�ZKR�ORYH�VLQ�DUH�XQDEOH�WR
FRPSUHKHQG�*RGߞV�GHDOLQJV�ZLWK�+LV�VXEMHFWV���

RG�LV�PHUFLIXO�DQG�FRPSDVVLRQDWH��EXW�+H�LV�DOVR�MXVW��/HW�WKH�FURVV�RI�&DOYDU\�IRUHYHU�VHWWOH�WKLV*���ߡ
PDWWHU��$V�VXUHO\�DV�&KULVW��WKH�JXLOWOHVV��VXIIHUHG�IRU�WKH�JXLOW\��VR�VXUHO\�ZLOO�WKH�ZUDWK�RI�*RG�IDOO�XSRQ
WKH�KHDGV�RI�WKRVH�ZKR�SHUVLVW�LQ�WKHLU�WUDQVJUHVVLRQ�RI�+LV�ODZ67ߚ�ߢ��-DQ����������

7KH�6LQQHU�,V�5HVSRQVLEOH�IRU�+LV�2ZQ�&KRLFH�EXW�*RG�:LOO�'HVWUR\�+LP

7KH�GHVWLQ\�RI�WKH�ZLFNHG�LV�IL[HG�E\�WKHLU�RZQ�FKRLFH��7KHLU�H[FOXVLRQ�IURP�KHDYHQ�LV�YROXQWDU\�ZLWKߡ
WKHPVHOYHVߚ�ߢ���*&�����

ߨ7KRVH�ZKR�GR�QRW�FKRRVH�WR�DFFHSW�RI�WKH�VDOYDWLRQ�VR�GHDUO\�SXUFKDVHG��PXVW�EH�SXQLVKHG��*RGߡ
ZLOO�GHVWUR\�WKHP�XWWHUO\ߚ�ߢߨ(:�����

*RG�3UHIHUV�WR�5HGHHP��5DWKHU�7KDQ�WR�3XQLVK
RG�LV�+LPVHOI�WKH�VRXUFH�RI�DOO�PHUF\���+H�LV�QRW�YLQGLFWLYH��+H�VHHNV�QRW�WR�SXQLVK��EXW�WR*ߡ

UHGHHP0%ߚ�ߢ��������

��XNH/ߚ�ߢ�V�OLYHV��EXW�WR�VDYH�WKHPߞ7KH�6RQ�RI�PDQ�LV�QRW�FRPH�WR�GHVWUR\�PHQߡ����

*RGߞV�/RYH�9LQGLFDWHG�%HIRUH�8QLYHUVH
7KH�ZKROH�XQLYHUVH�ZLOO�KDYH�EHFRPH�ZLWQHVVHV�WR�WKH�QDWXUH�DQG�UHVXOWV�RI�VLQ��$QG�LWV�XWWHUߡ

H[WHUPLQDWLRQ��ZKLFK�LQ�WKH�EHJLQQLQJ�ZRXOG�KDYH�EURXJKW�IHDU�WR�DQJHOV�DQG�GLVKRQRU�WR�*RG��ZLOO�QRZ
YLQGLFDWH�+LV�ORYH�DQG�HVWDEOLVK�+LV�KRQRU�EHIRUH�WKH�XQLYHUVH�RI�EHLQJV�ZKR�GHOLJKW�WR�GR�+LV�ZLOO��DQG
LQ�ZKRVH�KHDUW�LV�+LV�ODZ��1HYHU�ZLOO�HYLO�DJDLQ�EH�PDQLIHVW��6D\V�WKH�ZRUG�RI�*RG�IIOLFWLRQ�VKDOO�QRW$ߝ�
ULVH�XS�WKH�VHFRQG�WLPHߢߞ���1DKXP���������&*ߚ��

&RQFOXVLRQ

,PSHQLWHQW�0DQ�LV�6WRULQJ�8S�:UDWK�IRU�*RGߞV�:UDWK�$JDLQVW�6LQ
1RWH��7KH�DSRVWOH�3DXO�PDNHV�LW�FOHDU�WKDW�WKH�LPSHQLWHQW�VLQQHU�LV�KLPVHOI��VWRULQJ�XS�ZUDWK�ZKLFK�KH

ZLOO�UHFHLYH�LQ�WKH�ILQDO�MXGJPHQW�RI�*RGߞV�ZUDWK�

ߨXW�ZH�DUH�VXUH�WKDW�WKH�MXGJPHQW�RI�*RG�LV�DFFRUGLQJ�WR�WUXWK%ߨ7KRX�DUW�LQH[FXVDEOH��2�PDQߡ
7KLQNHVW�WKDW�WKRX�VKDOW�HVFDSH�WKH�MXGJPHQW�RI�*RG"ߨWKH�JRRGQHVV�RI�*RG�OHDGHWK�WKHH�WR�UHSHQWDQFH�
%XW�DIWHU�WK\�KDUGQHVV�DQG�LPSHQLWHQW�KHDUW�WUHDVXUHVW�XS�XQWR�WK\VHOI�ZUDWK�DJDLQVW�WKH�GD\�RI�ZUDWK�DQG
UHYHODWLRQ�RI�WKH�ULJKWHRXV�MXGJPHQW�RI�*RG��:KR�ZLOO�UHQGHU�WR�HYHU\�PDQ�DFFRUGLQJ�WR�KLV�GHHGVߚ�ߢ�
5RP��������



:KHWKHU�SUHVHQW�VSLULWXDO�GHDWK��RU�*RGߞV�XOWLPDWH�GHVWUXFWLRQ�RI�WKH�ZLFNHG��WKH�LPSHQLWHQW�VLQQHU��E\
KLV�RZQ�GHFLVLRQV��LV�KLPVHOI�UHVSRQVLEOH�IRU�WKH�UHVXOWV�

*RGߞV�ZUDWK�LV�D�KDWUHG�IRU�VLQ��QRW�WKH�VLQQHU��ZKRP�+H�ZLVKHV�WR�VDYH�IURP�VLQ��:LWKRXW�&KULVWߞV
UHGHPSWLRQ�RQ�WKH�FURVV��LW�LV�LPSRVVLEOH�WR�VHSDUDWH�VLQ�IURP�WKH�VLQQHU���0<3������%\�UHMHFWLQJ�*RGߞV
JUDFH��WKH�VLQQHU�FKRRVHV�QRW�WR�VHSDUDWH�IURP�KLV�VLQ��DQG�WKHUHIRUH�PXVW�EH�ORVW�DQG�GHVWUR\HG�ZLWK�KLV
VLQ�E\�*RGߞV�ZUDWK�DJDLQVW�VLQ�

����DO*ߚ�ߢ�KDWVRHYHU�D�PDQ�VRZHWK��WKDW�VKDOO�KH�DOVR�UHDS:ߡ��



&+$37(5���
:RUOG�:LWKRXW�(QG�

6DLQWV�,QKHULW�WKH�1HZ�(DUWK

��3HW�����������3V���������������5HY����������,VD����������

'HVFULSWLRQ�RI�:RUOG�DW�&UHDWLRQ
V�WKH�HDUWK�FDPH�IRUWK�IURP�WKH�KDQG�RI�LWV�0DNHU��LW�ZDV�H[FHHGLQJO\�EHDXWLIXO��,WV�VXUIDFH�ZDV$ߡ

GLYHUVLILHG�ZLWK�PRXQWDLQV��KLOOV��DQG�SODLQV��LQWHUVSHUVHG�ZLWK�QREOH�ULYHUV�DQG�ORYHO\�ODNHV��EXW�WKH�KLOOV
DQG�PRXQWDLQV�ZHUH�QRW�DEUXSW�DQG�UXJJHG��DERXQGLQJ�LQ�WHUULILF�VWHHSV�DQG�IULJKWIXO�FKDVPV��DV�WKH\�QRZ
GR��WKH�VKDUS��UDJJHG�HGJHV�RI�HDUWKߞV�URFN\�IUDPHZRUN�ZHUH�EXULHG�EHQHDWK�WKH�IUXLWIXO�VRLO��ZKLFK
HYHU\ZKHUH�SURGXFHG�D�OX[XULDQW�JURZWK�RI�YHUGXUH��7KHUH�ZHUH�QR�ORDWKVRPH�VZDPSV�RU�EDUUHQ
GHVVHUWV��*UDFHIXO�VKUXEV�DQG�GHOLFDWH�IORZHUV�JUHHWHG�WKH�H\H�DW�HYHU\�WXUQ��7KH�KHLJKWV�ZHUH�FURZQHG
ZLWK�WUHHV�PRUH�PDMHVWLF�WKDQ�DQ\�WKDW�QRZ�H[LVW��>�6*����DGGVߡ��PDQ\�WLPHV�ODUJHU�DQG�PXFK�PRUH
EHDXWLIXO�WKDQ�QRZ�7@�ߢKH�DLU��XQWDLQWHG�E\�IRXO�PLDVPD��ZDV�FOHDU�DQG�KHDOWKIXO��7KH�HQWLUH�ODQGVFDSH
RXWYLHG�LQ�EHDXW\�WKH�GHFRUDWHG�JURXQGV�RI�WKH�SURXGHVW�SDODFH��7KH�DQJHOLF�KRVW�YLHZHG�WKH�VFHQH�ZLWK
GHOLJKW��DQG�UHMRLFHG�DW�WKH�ZRQGHUIXO�ZRUNV�RI�*RG33ߚ�ߢ�����

(DUWK�&XUVHG�7KUHH�7LPHV�%HFDXVH�RI�$GDPߞV��&DLQߞV�DQG�WKH�$QWHGLOXYLDQV�6ߞLQV
V�WUDQVJUHVVLRQ��DQG�VHFRQG��EHFDXVH�RI�WKHߞ�KHDY\��GRXEOH�FXUVH��ILUVW�LQ�FRQVHTXHQFH�RI�$GDP$ߡ

PXUGHU�FRPPLWWHG�E\�&DLQ��ZDV�UHVWLQJ�XSRQ�WKH�HDUWKߢߨ
7KH�ZKROH�VXUIDFH�RI�WKH�HDUWK�ZDV�FKDQJHG�DW�WKH�)ORRG��$�WKLUG�GUHDGIXO�FXUVH�QRZ�UHVWHG�XSRQ�LWߡ

LQ�FRQVHTXHQFH�RI�PDQߞV�WUDQVJUHVVLRQ�6ߚ�ߢ�*�����������

(DUWK�6WUXFN�)URP�&RQWLQHQW�RI�+HDYHQ��EXW�&KULVW�5HFRQQHFWHG�,W�$JDLQ
7KRXJK�HDUWK�ZDV�VWUXFN�RII�>V\PEROLFDOO\@�IURP�WKH�FRQWLQHQW�RI�+HDYHQ�DQG�DOLHQDWHG�IURP�LWVߡ

FRPPXQLRQ��-HVXV�KDV�FRQQHFWHG�LW�DJDLQ�ZLWK�WKH�VSKHUH�RI�JORU\6ߚ�ߢ�'�����

7KLV�HDUWK�EHFDXVH�RI�WUDQVJUHVVLRQ��KDG�EHHQ�VWUXFN�RII�IURP�WKH�FRQWLQHQW�RI�KHDYHQ��&RPPXQLFDWLRQߡ
KDG�FHDVHG�EHWZHHQ�PDQ�DQG�KLV�0DNHU��EXW�WKH�ZD\�KDV�EHHQ�RSHQHG�VR�WKDW�KH�PD\�UHWXUQ�WR�WKH�)DWKHUߞV
KRXVH��-HVXV�LVߝ�WKH�ZD\��WKH�WUXWK��DQG�WKH�OLIH�7ߞ�KH�JDWH�RI�KHDYHQ�KDV�EHHQ�OHIW�DMDU��DQG�WKH�UDGLDQFH
IURP�WKH�WKURQH�RI�*RG�VKLQHV�LQWR�WKH�KHDUWV�RI�WKRVH�ZKR�ORYH�+LP��HYHQ�WKRXJK�WKH\�GZHOO�LQ�WKLV�VLQ�
FXUVHG�HDUWK0ߚ�ߢ�/������)HE������������

(DUWK�3XULILHG�E\�)LUH�DQG�5H�FUHDWHG
��3HW����������RRNLQJ�IRU���WKH�FRPLQJ�RI�WKH�GD\�RI�*RG��ZKHUHLQ�WKH�KHDYHQV�EHLQJ�RQ�ILUH�VKDOO/ߡ�

EH�GLVVROYHG��DQG�WKH�HOHPHQWV�VKDOO�PHOW�ZLWK�IHUYHQW�KHDW��1HYHUWKHOHVV�ZH��DFFRUGLQJ�WR�+LV�SURPLVH�
ORRN�IRU�QHZ�KHDYHQV�DQG�D�QHZ�HDUWK��ZKHUHLQ�GZHOOHWK�ULJKWHRXVQHVVߢ�

��VDZ�D�QHZ�KHDYHQ�DQG�D�QHZ�HDUWK,ߝߡ�IRU�WKH�ILUVW�KHDYHQ�DQG�WKH�ILUVW�HDUWK�ZHUH�SDVVHG�DZD\�7ߞ�KH
ILUH�WKDW�FRQVXPHV�WKH�ZLFNHG�SXULILHV�WKH�HDUWK��(YHU\�WUDFH�RI�WKH�FXUVH�LV�VZHSW�DZD\ߚ�ߢ�*&�����

�WKHQ�ORRNHG�DQG�VDZ�WKH�ILUH�ZKLFK�KDG�FRQVXPHG�WKH�ZLFNHG��EXUQLQJ�XS�WKH�UXEELVK�DQG�SXULI\LQJ,ߡ
WKH�HDUWK��$JDLQ�,�ORRNHG�DQG�VDZ�WKH�HDUWK�SXULILHG��7KHUH�ZDV�QRW�D�VLQJOH�VLJQ�RI�WKH�FXUVH��7KH�EURNHQ�
XQHYHQ�VXUIDFH�RI�WKH�HDUWK�QRZ�ORRNHG�OLNH�D�OHYHO��H[WHQVLYH�SODLQ��*RGߞV�HQWLUH�XQLYHUVH�ZDV�FOHDQ��DQG
WKH�JUHDW�FRQWURYHUV\�ZDV�IRUHYHU�HQGHG��:KHUHYHU�ZH�ORRNHG��HYHU\WKLQJ�XSRQ�ZKLFK�WKH�H\H�UHVWHG�ZDV
EHDXWLIXO�DQG�KRO\��$QG�DOO�WKH�UHGHHPHG�KRVW��ROG�DQG�\RXQJ��JUHDW�DQG�VPDOO��FDVW�WKHLU�JOLWWHULQJ�FURZQV
DW�WKH�IHHW�RI�WKHLU�5HGHHPHU��DQG�SURVWUDWHG�WKHPVHOYHV�LQ�DGRUDWLRQ�EHIRUH�+LP���7KH�EHDXWLIXO�QHZ



HDUWK��ZLWK�DOO�LWV�JORU\��ZDV�WKH�HWHUQDO�LQKHULWDQFH�RI�WKH�VDLQWVߚ�ߢ�(:�����

6LQ�:LOO�1HYHU�5LVH�8S
1DKXP������H�ZLOO�PDNH�DQ�XWWHU�HQG+ߡ��DIIOLFWLRQ�VKDOO�QRW�ULVH�XS�WKH�VHFRQG�WLPHߢ�
V�FKDUJHV�DUH�UHIXWHG��DQG�KLV�FKDUDFWHU�XQYHLOHG��5HEHOOLRQ�FDQ�QHYHU�DJDLQ�ULVH��6LQ�FDQߞ6DWDQߡ

QHYHU�DJDLQ�HQWHU�WKH�XQLYHUVH��7KURXJK�HWHUQDO�DJHV�DOO�DUH�VHFXUH�IURP�DSRVWDV\���
����$'ߚ�ߢ�7KH�ZRUN�RI�UHGHPSWLRQ�ZLOO�EH�FRPSOHWHߡ

$QJHOV�DQG�8QIDOOHQ�:RUOGV�6HFXUHG�E\�&KULVWߞV�&URVV
&RO�������QG�KDYLQJ�PDGH�SHDFH�WKURXJK�WKH�EORRG�RI�+LV�FURVV��E\�+LP�WR�UHFRQFLOH�DOO�WKLQJV$ߡ�

XQWR�+LPVHOI��E\�+LP��,�VD\�ZKHWKHU�WKH\�EH�WKLQJV�LQ�HDUWK�RU�WKLQJV�LQ�KHDYHQߢ�

�KHQ�6DWDQ�LV�GHVWUR\HG��WKHUH�ZLOO�EH�QRQH�WR�WHPSW�WR�HYLO:ߡ�WKH�DWRQHPHQW�ZLOO�QHYHU�QHHG�WR�EH
UHSHDWHG��DQG�WKHUH�ZLOO�EH�QR�GDQJHU�RI�DQRWKHU�UHEHOOLRQ�LQ�WKH�XQLYHUVH�RI�*RG����7KH�VLJQLILFDQFH�RI�WKH
GHDWK�RI�&KULVW�ZLOO�EH�VHHQ�E\�VDLQWV�DQG�DQJHOV��)DOOHQ�PHQ�FRXOG�QRW�KDYH�D�KRPH�LQ�WKH�SDUDGLVH�RI
*RG�ZLWKRXW�WKH�/DPE�VODLQ�IURP�WKH�IRXQGDWLRQ�RI�WKH�ZRUOG��6KDOO�ZH�QRW�WKHQ�H[DOW�WKH�FURVV�RI�&KULVW"
7KH�DQJHOV�DVFULEH�KRQRU�DQG�JORU\�WR�&KULVW��IRU�HYHQ�WKH\�DUH�QRW�VHFXUH�H[FHSW�E\�ORRNLQJ�WR�WKH
VXIIHULQJV�RI�WKH�6RQ�RI�*RG��,W�LV�WKURXJK�WKH�HIILFDF\�RI�WKH�FURVV�WKDW�DQJHOV�RI�KHDYHQ�DUH�JXDUGHG�IURP
DSRVWDV\��:LWKRXW�WKH�FURVV�WKH\�ZRXOG�EH�QR�PRUH�VHFXUH�DJDLQVW�HYLO�WKDQ�ZHUH�WKH�DQJHOV�EHIRUH�WKH�IDOO
RI�6DWDQ��$QJHOLF�SHUIHFWLRQ�IDLOHG�LQ�KHDYHQ��+XPDQ�SHUIHFWLRQ�IDLOHG�LQ�(GHQ��WKH�SDUDGLVH�RI�EOLVV��$OO
ZKR�ZLVK�IRU�VHFXULW\�LQ�HDUWK�RU�KHDYHQ�PXVW�ORRN�WR�WKH�/DPE�RI�*RG�

7KH�SODQ�RI�VDOYDWLRQ��PDNLQJ�PDQLIHVW�WKH�MXVWLFH�DQG�ORYH�RI�*RG��SURYLGHV�DQ�HWHUQDO�VDIHJXDUGߡ
DJDLQVW�GHIHFWLRQ�LQ�XQIDOOHQ�ZRUOGV��DV�ZHOO�DV�DPRQJ�WKRVH�ZKR�VKDOO�EH�UHGHHPHG�E\�WKH�EORRG�RI�WKH
/DPE��2XU�RQO\�KRSH�LV�SHUIHFW�WUXVW�LQ�WKH�EORRG�RI�+LP�ZKR�FDQ�VDYH�WR�WKH�XWWHUPRVW�DOO�WKDW�FRPH�XQWR
*RG�E\�+LP&%�ߚ�ߢ��������67�'HF������������

1R�7UHH�RI�*RRG�DQG�(YLO�LQ�1HZ�(DUWK
1RW�DOO�WKH�FRQGLWLRQV�RI�WKDW�ILUVW�VFKRRO�RI�(GHQ�ZLOO�EH�IRXQG�LQ�WKH�VFKRRO�RI�WKH�IXWXUH�OLIH��1Rߡ

WUHH�RI�NQRZOHGJH�RI�JRRG�DQG�HYLO�ZLOO�DIIRUG�RSSRUWXQLW\�IRU�WHPSWDWLRQ��1R�WHPSWHU�LV�WKHUH��QR
SRVVLELOLW\�RI�ZURQJ��(YHU\�FKDUDFWHU�KDV�ZLWKVWRRG�WKH�WHVWLQJ�RI�HYLO��DQG�QRQH�DUH�ORQJHU�VXVFHSWLEOH�WR
LWV�SRZHUߚ�ߢ�(G�����

1RWH��$W�RQH�WLPH�DOO�ZRUOGV�KDG�D�WUHH�RI�NQRZOHGJH�RI�JRRG�DQG�HYLO�DV�D�WHVW�RI�REHGLHQFH��1RWLFH
WKH�IROORZLQJ�

0DQ�ZDV�FUHDWHG�D�IUHH�PRUDO�DJHQW��/LNH�WKH�LQKDELWDQWV�RI�DOO�RWKHU�ZRUOGV��KH�PXVW�EH�VXEMHFWHG�WRߡ
WKH�WHVW�RI�REHGLHQFH33ߚ�ߢ������������

7KH�/RUG�KDV�JLYHQ�PH�D�YLHZ�RI�RWKHU�ZRUOGV���,�VDZ�WZR�WUHHV��RQH�ORRNHG�PXFK�OLNH�WKH�WUHH�RI�OLIHߡ
LQ�WKH�FLW\��7KH�IUXLW�RI�ERWK�ORRNHG�EHDXWLIXO��EXW�RI�RQH�WKH\�FRXOG�QRW�HDW��7KH\�KDG�SRZHU�WR�HDW�RI�ERWK�
EXW�ZHUH�IRUELGGHQ�WR�HDW�RI�RQH��7KHQ�P\�DWWHQGLQJ�DQJHO�VDLG�WR�PH1ߝ��RQH�LQ�WKLV�SODFH�KDYH�WDVWHG�RI
WKH�IRUELGGHQ�WUHH��EXW�LI�WKH\�VKRXOG�HDW��WKH\�ZRXOG�IDOOߚ�ߢߞ�(:�������

,I�$GDP�(QGXUHG�WKH�7HVW�RI�WKH�7UHH��+H�:RXOG�%H�3ODFHG�%H\RQG�6DWDQߞV�3RZHU
2XU�ILUVW�SDUHQWV��WKRXJK�FUHDWHG�LQQRFHQW�DQG�KRO\��ZHUH�QRW�SODFHG�EH\RQG�WKH�SRVVLELOLW\�RIߡ

ZURQJGRLQJ��*RG�PDGH�WKHP�IUHH�PRUDO�DJHQWV���ZLWK�IXOO�OLEHUW\�WR�\LHOG�RU�WR�ZLWKKROG�REHGLHQFH��7KH\
ZHUH�WR�HQMR\�FRPPXQLRQ�ZLWK�*RG�DQG�ZLWK�KRO\�DQJHOV��EXW�EHIRUH�WKH\�FRXOG�EH�UHQGHUHG�HWHUQDOO\
VHFXUH��WKHLU�OR\DOW\�PXVW�EH�WHVWHG���7KH\�ZHUH�DOVR�WR�EH�H[SRVHG�WR�WKH�WHPSWDWLRQV�RI�6DWDQ��EXW�LI�WKH\
HQGXUHG�WKH�WULDO��WKH\�ZRXOG�ILQDOO\�EH�SODFHG�EH\RQG�KLV�SRZHU��WR�HQMR\�SHUSHWXDO�IDYRU�ZLWK�*RGߚ�ߢ�
33�������



5HVWRUHG�WR�7UHH�RI�/LIH��:H�/LYH�)RUHYHU
LWKLQ�WKH�FLW\�ZH�VDZ�WKH�WUHH�RI�OLIH�DQG�WKH�WKURQH�RI�*RG��2XW�RI�WKH�WKURQH�FDPH�D�SXUH�ULYHU�RI:ߡ

ZDWHU��DQG�RQ�HLWKHU�VLGH�RI�WKH�ULYHU�ZDV�WKH�WUHH�RI�OLIH��2Q�RQH�VLGH�RI�WKH�ULYHU�ZDV�WKH�WUXQN�RI�D�WUHH�
DQG�D�WUXQN�RQ�WKH�RWKHU�VLGH�RI�WKH�ULYHU��ERWK�RI�SXUH�WUDQVSDUHQW�JROG��$W�ILUVW�,�WKRXJKW�,�VDZ�WZR�WUHHV��,
ORRNHG�DJDLQ��DQG�VDZ�WKDW�WKH\�ZHUH�XQLWHG�DW�WKH�WRS�LQ�RQH�WUHH��6R�LW�ZDV�WKH�WUHH�RI�OLIH��,WV�EUDQFKHV
ERZHG�WR�WKH�SODFH�ZKHUH�ZH�VWRRG��DQG�WKH�IUXLW�ZDV�JORULRXV��ZKLFK�ORRNHG�OLNH�JROG�PL[HG�ZLWK
VLOYHU�7ߚ�ߢ�����

7KH�WUHH�RI�OLIH�SRVVHVVHG�WKH�SRZHU�WR�SHUSHWXDWH�OLIH��DQG�DV�ORQJ�DV�WKH\�DWH�RI�LW��WKH\�FRXOG�QRWߡ
GLH��7KH�OLYHV�RI�WKH�DQWHGLOXYLDQV�ZHUH�SURWUDFWHG�EHFDXVH�RI�WKH�OLIH�JLYLQJ�SRZHU�RI�WKLV�WUHH��ZKLFK
ZDV�WUDQVPLWWHG�WR�WKHP�IURP�$GDP�DQG�(YHߚ�ߢ��%&������5+�-DQ������������

7KH�IUXLW�RI�WKH�WUHH�RI�OLIH�LQ�WKH�*DUGHQ�RI�(GHQ�SRVVHVVHG�VXSHUQDWXUDO�YLUWXH��7R�HDW�RI�LW�ZDV�WRߡ
OLYH�IRUHYHU��,WV�IUXLW�ZDV�WKH�DQWLGRWH�RI�GHDWK��,WV�OHDYHV�ZHUH�IRU�WKH�VXVWDLQLQJ�RI�OLIH�DQG�LPPRUWDOLW\ߢ�
��&%�ߚ����67�0DUFK�����������

*URZ�8S�WR�)XOO�6WDWXUH�RI�DW�/HDVW����)HHW�7DOO
���0DODFKL��ߞJURZ�XSߝ�5HVWRUHG�WR�WKH�WUHH�RI�OLIH�LQ�WKH�ORQJ�ORVW�(GHQ��WKH�UHGHHPHG�ZLOOߡ���WR�WKH

IXOO�VWDWXH�RI�WKH�UDFH�LQ�LWV�SULPHYDO�JORU\ߚ�ߢ�*&�����

1RWH��7KLVߡ�IXOO�VWDWXUHߢ�ZLOO�HYLGHQWO\�EH�RYHU����IHHW�WDOO��IRU�$GDPߡ�ZDV�PRUH�WKDQ�WZLFH�DV�WDOO�DV
PHQ�OLYLQJ�XSRQ�WKH�HDUWK��DQG�ZDV�ZHOO�SURSRUWLRQHG�6ߚ�ߢ�*����

%HDXW\�RI�1DWXUH�LQ�1HZ�(DUWK
XPDQ�ODQJXDJH�LV�LQDGHTXDWH�WR�GHVFULEH�WKH�UHZDUG�RI�WKH�ULJKWHRXV��,W�ZLOO�EH�NQRZQ�RQO\�WR�WKRVH+ߡ

ZKR�EHKROG�LW��1R�ILQLWH�PLQG�FDQ�FRPSUHKHQG�WKH�JORU\�RI�WKH�3DUDGLVH�RI�*RG���
���7KHUH�DUH�HYHU�IORZLQJ�VWUHDPV��FOHDU�DV�FU\VWDO��DQG�EHVLGH�WKHP�ZDYLQJ�WUHHV�FDVW�WKHLU�VKDGRZVߡ

XSRQ�WKH�SDWKV�SUHSDUHG�IRU�WKH�UDQVRPHG�RI�WKH�/RUG��7KHUH�WKH�ZLGH�VSUHDGLQJ�SODLQV�VZHOO�LQWR�KLOOV�RI
EHDXW\�DQG�WKH�PRXQWDLQV�RI�*RG�UHDU�WKHLU�ORIW\�VXPPLWV��2Q�WKRVH�SHDFHIXO�SODLQV��EHVLGH�WKRVH�OLYLQJ
VWUHDPV��*RGߞV�SHRSOH��VR�ORQJ�SLOJULPV�DQG�ZDQGHUHUV��VKDOO�ILQG�D�KRPHߚ�ߢ�*&�����

7KH\�ZLOOߝ��QG�,�VDZ�DQRWKHU�ILHOG�IXOO�RI�DOO�NLQGV�RI�IORZHUV��DQG�DV�,�SOXFNHG�WKHP��,�FULHG�RXW$ߡ
QHYHU�IDGH�1ߞ�H[W�,�VDZ�D�ILHOG�RI�WDOO�JUDVV��PRVW�JORULRXV�WR�EHKROG��LW�ZDV�OLYLQJ�JUHHQ��DQG�KDG�D
UHIOHFWLRQ�RI�VLOYHU�DQG�JROG��DV�LW�ZDYHG�SURXGO\�WR�WKH�JORU\�RI�.LQJ�-HVXV��7KHQ�ZH�HQWHUHG�D�ILHOG�IXOO
RI�DOO�NLQGV�RI�EHDVWVߚWKH�OLRQ��WKH�ODPE��WKH�OHRSDUG��DQG�WKH�ZROI��DOO�WRJHWKHU�LQ�SHUIHFW�XQLRQ��:H
SDVVHG�WKURXJK�WKH�PLGVW�RI�WKHP��DQG�WKH\�IROORZHG�RQ�SHDFHDEO\�DIWHU���0RXQW�=LRQ�ZDV�MXVW�EHIRUH�XV�
DQG�RQ�WKH�PRXQW�ZDV�D�JORULRXV�WHPSOH��DQG�DERXW�LW�ZHUH�VHYHQ�RWKHU�PRXQWDLQV��RQ�ZKLFK�JUHZ�URVHV
DQG�OLOLHV��$QG�,�VDZ�WKH�OLWWOH�RQHV�FOLPE��RU�LI�WKH\�FKRVH��XVH�WKHLU�OLWWOH�ZLQJV�DQG�IO\�WR�WKH�WRS�RI�WKH
PRXQWDLQV��DQG�SOXFN�WKH�QHYHU�IDGLQJ�IORZHUV��7KHUH�ZHUH�DOO�NLQGV�RI�WUHHV�DURXQG�WKH�WHPSOH�WR�EHDXWLI\
WKH�SODFHߚ�WKH�ER[��WKH�SLQH��WKH�ILU��WKH�RLO��WKH�P\UWOH��WKH�SRPHJUDQDWH��DQG�WKH�ILJ�WUHH�ERZHG�GRZQ
ZLWK�WKH�ZHLJKW�RI�LWV�WLPHO\�ILJV�7ߚ�ߢ���������

6HOI�3URSDJDWLQJ��6HOI�3HUSHWXDWLQJ�)ORZHUV
�,Q�(GHQ�7ߡ�KH�KRO\�SDLU�ORRNHG�XSRQ�QDWXUH�DV�D�SLFWXUH�RI�XQVXUSDVVHG�ORYHOLQHVV��7KH�EURZQ�HDUWK

ZDV�FORWKHG�ZLWK�D�FDUSHW�RI�OLYLQJ�JUHHQ��GLYHUVLILHG�ZLWK�D�YDULHW\�RI�VHOI�SURSDJDWLQJ��VHOI�SHUSHWXDWLQJ
IORZHUV.70ߚ�ߢ������5+�)HE������������

0LFURVFRSLF�DQG�7HOHVFRSLF�9LVLRQ
7KHUH��ZKHQ�WKH�YHLO�WKDW�GDUNHQV�RXU�YLVLRQ�VKDOO�EH�UHPRYHG��DQG�RXU�H\HV�VKDOO�EHKROG�WKDW�ZRUOGߡ

RI�EHDXW\�RI�ZKLFK�ZH�QRZ�FDWFK�JOLPSVHV�WKURXJK�WKH�PLFURVFRSH��ZKHQ�ZH�ORRN�RQ�WKH�JORULHV�RI�WKH



KHDYHQV��QRZ�VFDQQHG�DIDU�WKURXJK�WKH�WHOHVFRSH��ZKHQ��WKH�EOLJKW�RI�VLQ�UHPRYHG��WKH�ZKROH�HDUWK�VKDOO
DSSHDUߝ�LQ�WKH�EHDXW\�RI�WKH�/RUG�RXU�*RGߞ��ZKDW�D�ILHOG�ZLOO�EH�RSHQ�WR�RXU�VWXG\��7KHUH�WKH�VWXGHQW�RI
VFLHQFH�PD\�UHDG�WKH�UHFRUGV�RI�FUHDWLRQ�DQG�GLVFHUQ�QR�UHPLQGHUV�RI�WKH�ODZ�RI�HYLO��+H�PD\�OLVWHQ�WR�WKH
PXVLF�RI�QDWXUHߞV�YRLFHV�DQG�GHWHFW�QR�QRWH�RI�ZDLOLQJ�RU�XQGHUWRQH�RI�VRUURZߚ�ߢ�(G�����

&RORUIXO�)UXLW�/LNH�*DUGHQ�RI�(GHQ
,Q�WKLV�JDUGHQ�WKH�/RUG�SODFHG�WUHHV�RI�HYHU\�YDULHW\�IRU�XVHIXOQHVV�DQG�EHDXW\��7KHUH�ZHUH�WUHHV�ODGHQ

ZLWK�OX[XULDQW�IUXLW��RI�ULFK�IUDJUDQFH��EHDXWLIXO�WR�WKH�H\H��DQG�SOHDVDQW�WR�WKH�WDVWH��GHVLJQHG�RI�*RG�WR�EH
IRRG�IRU�WKH�KRO\�SDLU��7KHUH�ZHUH�WKH�ORYHO\�YLQHV�ZKLFK�JUHZ�XSULJKW��ODGHQ�ZLWK�WKHLU�EXUGHQ�RI�IUXLW�
XQOLNH�DQ\WKLQJ�PDQ�KDV�VHHQ�VLQFH�WKH�IDOO��7KH�IUXLW�ZDV�YHU\�ODUJH�DQG�RI�GLIIHUHQW�FRORUV��VRPH�QHDUO\
EODFN��VRPH�SXUSOH��UHG��SLQN��DQG�OLJKW�JUHHQ65ߚ�ߢ�����

1R�0RUH�6HD�WR�6HSDUDWH�)ULHQGV
7KH�VHD�GLYLGHV�IULHQGV��,W�LV�D�EDUULHU�EHWZHHQ�XV�DQG�WKRVH�ZKRP�ZH�ORYH��2XU�DVVRFLDWLRQV�DUHߡ

EURNHQ�XS�E\�WKH�EURDG��IDWKRPOHVV�RFHDQ��,Q�WKH�QHZ�HDUWK�WKHUH�ZLOO�EH�QR�PRUH�VHD���QR�ILHUFH�WRUUHQWV�
QR�HQJXOILQJ�RFHDQ��QR�UHVWOHVV��PXUPXULQJ�ZDYHVߚ�ߢ��%&������06�����������

6XQ�6HYHQIROG�%ULJKWHU�7KDQ�1RZ
$OO�QDWXUH�LQ�LWV�VXUSDVVLQJ�ORYHOLQHVV�ZLOO�RIIHU�WR�*RG�D�FRQVWDQW�WULEXWH�RI�SUDLVH�DQG�DGRUDWLRQ��7KH

ZRUOG�ZLOO�EH�EDWKHG�LQ�WKH�OLJKW�RI�KHDYHQ��7KH�\HDUV�ZLOO�PRYH�RQ�LQ�JODGQHVV��7KH�OLJKW�RI�WKH�PRRQ
ZLOO�EH�DV�WKH�OLJKW�RI�WKH�VXQ��DQG�WKH�OLJKW�RI�WKH�VXQ�ZLOO�EH�VHYHQIROG�JUHDWHU�WKDQ�LW�LV�QRZߚ�ߢ��%&
�����5+�'HF������������

1DWXUH�RI�$QLPDOV�&KDQJHG
����VDLDK,�ߞ�KXUW�QRU�GHVWUR\�LQ�DOO�0\�KRO\�PRXQWDLQ��VDLWK�WKH�/RUGߝ�7KHUH�VKDOO�EH�QRWKLQJ�WRߡ���

7KHUH�PDQ�ZLOO�EH�UHVWRUHG�WR�KLV�ORVW�NLQJVKLS��DQG�WKH�ORZHU�RUGHU�RI�EHLQJV�ZLOO�DJDLQ�UHFRJQL]H�+LV
VZD\��WKH�ILHUFH�ZLOO�EHFRPH�JHQWOH��DQG�WKH�WLPLG�WUXVWIXOߚ�ߢ�(G�����

6DIHW\�LQ�:RRGV
�7KHQ�ZH�HQWHUHG�D�ZRRG��QRW�OLNH�WKH�GDUN�ZRRGV�ZH�KDYH�KHUHߡ�QR��QR��EXW�OLJKW��DQG�DOO�RYHU

JORULRXV��WKH�EUDQFKHV�RI�WKH�WUHHV�PRYHG�WR�DQG�IUR��DQG�ZH�DOO�FULHG�RXWߝ��:H�ZLOO�GZHOO�VDIHO\�LQ�WKH
ZLOGHUQHVV�DQG�VOHHS�LQ�WKH�ZRRGVߚ�ߢ�(:����

1R�:HHGV�RU�7KRUQV��:KLFK�*RG�'LG�1RW�0DNH�
V�ZRUN��WKH�UHVXOW�RIߞ7KH�*RG�RI�QDWXUH����QHYHU�PDGH�D�WKRUQ��D�WKLVWOH��RU�D�WDUH��7KHVH�DUH�6DWDQߡ

GHJHQHUDWLRQ��LQWURGXFHG�E\�KLP�DPRQJ�WKH�SUHFLRXV�WKLQJV�7ߚ�ߢ��������

�(GHQ���EXW�DIWHU�$GDP�DQG�(YH�VLQQHG��V�JUHDW�JDUGHQߞ1RW�RQH�QR[LRXV�SODQW�ZDV�SODFHG�LQ�WKH�/RUGߡ
SRLVRQRXV�KHUEV�VSUDQJ�XS���$OO�WDUHV�DUH�VRZQ�E\�WKH�HYLO�RQH��(YHU\�QR[LRXV�KHUE�LV�RI�KLV�VRZLQJ��DQG
E\�KLV�LQJHQLRXV�PHWKRGV�RI�DPDOJDPDWLRQ�KH�KDV�FRUUXSWHG�WKH�HDUWK�ZLWK�WDUHV�60ߚ�ߢ��������6HH�0DWW�
����������

1R�'LVDJUHHDEOH�:HDWKHU
Q�WKH�1HZ�(DUWK�WKHUH�ZLOO�EH�QR�FKLOOLQJ�ZLQGV��QR�GLVDJUHHDEOH�FKDQJHV��7KH�DWPRVSKHUH�LV�HYHU,ߡ

ULJKW�DQG�KHDOWKIXO0ߚ�ߢ�/�����
���IWHU�WKHLU�VLQ��$GDP�DQG�(YH�ZHUH�QR�ORQJHU�WR�GZHOO�LQ�(GHQ$ߡ
Q�KXPLOLW\�DQG�XQXWWHUDEOH�VDGQHVV�WKH\�EDGH�IDUHZHOO�WR�WKHLU�EHDXWLIXO�KRPH�DQG�ZHQW�IRUWK�WR,ߡ

GZHOO�XSRQ�WKH�HDUWK��ZKHUH�UHVWHG�WKH�FXUVH�RI�VLQ��7KH�DWPRVSKHUH��RQFH�VR�PLOG�DQG�XQLIRUP�LQ
WHPSHUDWXUH��ZDV�QRZ�VXEMHFW�WR�PDUNHG�FKDQJHV��DQG�WKH�/RUG�PHUFLIXOO\�SURYLGHG�WKHP�ZLWK�D�JDUPHQW



RI�VNLQV�DV�D�SURWHFWLRQ�IURP�WKH�H[WUHPHV�RI�KHDW�DQG�FROG33ߚ�ߢ�����

:RUN�LQ�*DUGHQ�DQG�)LHOG�3OHDVXUDEOH
,VD���������������
��VDZ�PDQ\�RI�WKH�VDLQWV���JR�RXW�LQWR�WKH�ILHOG�E\�WKH�KRXVHV�WR�GR�VRPHWKLQJ�ZLWK�WKH�HDUWK,ߡ�QRW�DV�ZH

KDYH�WR�GR�ZLWK�WKH�HDUWK�KHUH��QR��QR��$�JORULRXV�OLJKW�VKRQH�DOO�DERXW�WKHLU�KHDGV��DQG�WKH\�ZHUH
FRQWLQXDOO\�VKRXWLQJ�DQG�RIIHULQJ�SUDLVHV�WR�*RGߚ�ߢ�(:����

Q�WKH�HDUWK�PDGH�QHZ��WKH�UHGHHPHG�ZLOO�HQJDJH�LQ�RFFXSDWLRQV�DQG�SOHDVXUHV�WKDW�EURXJKW�KDSSLQHVV,ߡ
WR�$GDP�DQG�(YH�LQ�WKH�EHJLQQLQJ��7KH�(GHQ�OLIH�ZLOO�EH�OLYHG��WKH�OLIH�LQ�JDUGHQ�DQG�ILHOG3ߚ�ߢ�.�����

:RUN�:LOO�%H�5HVWIXO
7KHUH�FHUWDLQO\�LV�DQG�HYHU�ZLOO�EH�HPSOR\PHQW�LQ�KHDYHQ��7KH�ZKROH�IDPLO\�RI�WKH�UHGHHPHG�ZLOOߡ

QRW�OLYH�LQ�D�VWDWH�RI�GUHDP\�LGOHQHVV��7KHUH�UHPDLQHWK�D�UHVW�WR�WKH�SHRSOH�RI�*RG���+HE�������,Q�KHDYHQ
DFWLYLW\�ZLOO�QRW�EH�ZHDULQJ�DQG�EXUGHQVRPH��LW�ZLOO�EH�UHVW0ߚ�ߢ�/������/HWWHU�����������

1R�:HDULQHVV
1RQH�ZLOO�QHHG�RU�GHVLUH�UHSRVH��7KHUH�ZLOO�EH�QR�ZHDULQHVV�LQ�GRLQJ�WKH�ZLOO�RI�*RG�DQG�RIIHULQJߡ

SUDLVH�WR�+LV�QDPH��:H�VKDOO�HYHU�IHHO�WKH�IUHVKQHVV�RI�WKH�PRUQLQJ�DQG�VKDOO�HYHU�EH�IDU�IURP�LWV�FORVHߢ�
�����&*ߚ

0DQVLRQV�IRU�5HGHHPHG
,VD�������������
7KHQ�ZH�EHJDQ�WR�ORRN�DW�WKH�JORULRXV�WKLQJV�RXWVLGH�WKH�FLW\��7KHUH�,�VDZ�PRVW�JORULRXV�KRXVHV��WKDWߡ

KDG�WKH�DSSHDUDQFH�RI�VLOYHU��VXSSRUWHG�E\�IRXU�SLOODUV�VHW�ZLWK�SHDUOV�PRVW�JORULRXV�WR�EHKROG��7KHVH
ZHUH�WR�EH�LQKDELWHG�E\�WKH�VDLQWVߚ�ߢ�(:����

1R�6LFNQHVV�RU�3DLQ
,VD���������5HY���������
3DLQ�FDQQRW�H[LVW�LQ�WKH�DWPRVSKHUH�RI�KHDYHQ��,Q�WKH�KRPH�RI�WKH�UHGHHPHG��WKHUH�ZLOO�EH�QR�WHDUV��QRߡ

IXQHUDO�WUDLQVߚ�ߢ��7�����

&DQߞW�0HDVXUH�1HZ�(DUWK�&RQGLWLRQV�E\�7KLV�/LIH
��&RU������H�KDWK�QRW�VHHQ��QRU�HDU�KHDUG��QHLWKHU�KDYH�HQWHUHG�LQWR�WKH�KHDUW�RI�PDQ��WKH�WKLQJV\)ߡ�

ZKLFK�*RG�KDWK�SUHSDUHG�IRU�WKHP�WKDW�ORYH�+LPߢ�
7KH�/RUG�KDV�PDGH�HYHU\�SURYLVLRQ�IRU�RXU�KDSSLQHVV�LQ�WKH�IXWXUH�OLIH��EXW�+H�KDV�PDGH�QRߡ

UHYHODWLRQV�UHJDUGLQJ�WKHVH�SODQV��DQG�ZH�DUH�QRW�WR�VSHFXODWH�FRQFHUQLQJ�WKHP��1HLWKHU�DUH�ZH�WR�PHDVXUH
WKH�FRQGLWLRQV�RI�WKH�IXWXUH�OLIH�E\�WKH�FRQGLWLRQV�RI�WKLV�OLIH�60ߚ�ߢ������

1R�0DUULDJHV�RU�%LUWKV�LQ�1HZ�(DUWK
�����0DWWߚ�ߢ�Q�WKH�UHVXUUHFWLRQ�WKH\�QHLWKHU�PDUU\���EXW�DUH�DV�WKH�DQJHOV,ߡ���

�7KHUH�DUH�PHQ�WRGD\�ZKR�H[SUHVV�WKHLU�EHOLHI�WKDW�WKHUH�ZLOO�EH�PDUULDJHV�DQG�ELUWKV�LQ�WKH�QHZ�HDUWKߡ
EXW�WKRVH�ZKR�EHOLHYH�WKH�6FULSWXUHV�FDQQRW�DFFHSW�VXFK�GRFWULQHV��7KH�GRFWULQH�WKDW�FKLOGUHQ�ZLOO�EH�ERUQ
LQ�WKH�QHZ�HDUWK�LV�QRW�D�SDUW�RI�WKHߝ�VXUH�ZRUG�RI�SURSKHF\���1ߞ�HLWKHU�WKRVH�ZKR�VKDOO�EH�UDLVHG�IURP�WKH
GHDG��QRU�WKRVH�ZKR�KDYH�EHHQ�WUDQVODWHG�ZLWKRXW�VHHLQJ�GHDWK��ZLOO�PDUU\�RU�EH�JLYHQ�LQ�PDUULDJH��7KH\
ZLOO�EH�DV�WKH�DQJHOV�RI�*RG�60ߚ�ߢ�����������

6RFLDO�/LIH�:LWK�$QJHOV�DQG�5HGHHPHG�RI�$OO�$JHV



7KHUH�WKH�ORYHV�DQG�V\PSDWKLHV�WKDW�*RG�KDV�SODQWHG�LQ�WKH�VRXO�ZLOO�ILQG�WUXHVW�DQG�VZHHWHVWߡ
H[HUFLVH��7KH�SXUH�FRPPXQLRQ�ZLWK�KRO\�EHLQJV��WKH�KDUPRQLRXV�VRFLDO�OLIH�ZLWK�WKH�EOHVVHG�DQJHOV�DQG
ZLWK�WKH�IDLWKIXO�RQHV�RI�DOO�DJHV��WKH�VDFUHG�IHOORZVKLS�WKDW�ELQGV�WRJHWKHUߝ�WKH�ZKROH�IDPLO\�LQ�KHDYHQ
DQG�HDUWKߚߞDOO�DUH�DPRQJ�WKH�H[SHULHQFHV�RI�WKH�KHUHDIWHUߚ�ߢ�(G�����

:LOO�5HFRJQL]H�)ULHQGV
�H�VKDOO�NQRZ�RXU�IULHQGV��HYHQ�DV�WKH�GLVFLSOHV�NQHZ�-HVXV��7KH\�PD\�KDYH�EHHQ�GHIRUPHG:ߡ

GLVHDVHG��RU�GLVILJXUHG��LQ�WKLV�PRUWDO�OLIH��DQG�WKH\�ULVH�LQ�SHUIHFW�KHDOWK�DQG�V\PPHWU\��\HW�LQ�WKH
JORULILHG�ERG\�WKHLU�LGHQWLW\�ZLOO�EH�SHUIHFWO\�SUHVHUYHGߚ�ߢ�'$�����

)HOORZVKLS�:LWK�7KRVH�:H�+DYH�:RQ�WR�&KULVW
7KH�UHGHHPHG�ZLOO�PHHW�DQG�UHFRJQL]H�WKRVH�ZKRVH�DWWHQWLRQ�WKH\�KDYH�GLUHFWHG�WR�WKH�XSOLIWHGߡ

6DYLRXU��:KDW�EOHVVHG�FRQYHUVH�WKH\�KDYH�ZLWK�WKHVH�VRXOVߝ��,�ZDV�D�VLQQHUߞ��LW�ZLOO�EH�VDLGߝ�ZLWKRXW�*RG
DQG�ZLWKRXW�KRSH�LQ�WKH�ZRUOG��DQG�\RX�FDPH�WR�PH�DQG�GUHZ�P\�DWWHQWLRQ�WR�WKH�SUHFLRXV�6DYLRXU�DV�P\
RQO\�KRSH0ߚ�ߢߞ�/�����

0DUW\UV�,GHQWLILHG�E\�5HG�%RUGHU�RQ�*DUPHQWV
,��V�ZH�ZHUH�WUDYHOLQJ�DORQJ��ZH�PHW�D�FRPSDQ\�ZKR�DOVR�ZHUH�JD]LQJ�DW�WKH�JORULHV�RI�WKH�SODFH$ߡ

QRWLFHG�UHG�DV�D�ERUGHU�RQ�WKHLU�JDUPHQWV��WKHLU�FURZQV�ZHUH�EULOOLDQW��WKHLU�UREHV�ZHUH�SXUH�ZKLWH��$V�ZH
JUHHWHG�WKHP��,�DVNHG�-HVXV�ZKR�WKH\�ZHUH��+H�VDLG�WKH\�ZHUH�PDUW\UV�WKDW�KDG�EHHQ�VODLQ�IRU�+LP��:LWK
WKHP�ZDV�DQ�LQQXPHUDEOH�FRPSDQ\�RI�OLWWOH�RQHV��WKH\�DOVR�KDG�D�KHP�RI�UHG�RQ�WKHLU�JDUPHQWVߚ�ߢ�(:
������

:KDW�.LQG�RI�&ORWKLQJ�:LOO�:H�:HDU"
ߚ�ߢ�ZHUH�DOO�FORWKHG�ZLWK�D�JORULRXV�ZKLWH�PDQWOH�IURP�WKHLU�VKRXOGHUV�WR�WKHLU�IHHWߨ��������7KHߡ

(:��������

�,Q�(GHQ�7ߡ�KLV�VLQOHVV�SDLU�ZRUH�QR�DUWLILFLDO�JDUPHQWV��7KH\�ZHUH�FORWKHG�ZLWK�D�FRYHULQJ�RI�OLJKW
DQG�JORU\��VXFK�DV�WKH�DQJHOV�ZHDU��:KLOH�WKH\�OLYHG�LQ�REHGLHQFH�WR�*RG��WKLV�FLUFOH�RI�OLJKW�HQVKURXGHG
WKHP65ߚ�ߢ�����

\7KH�FOHDU�DQG�SHUIHFW�OLJKW�WKDW�KDG�KLWKHUWR�VXUURXQGHG�WKHP�KDG�OLJKWHQHG�HYHU\WKLQJ�WKHߡ
DSSURDFKHG��EXW�GHSULYHG�RI�WKDW�KHDYHQO\�OLJKW��WKH�SRVWHULW\�RI�$GDP�FRXOG�QR�ORQJHU�WUDFH�WKH�FKDUDFWHU
RI�*RG�LQ�+LV�FUHDWHG�ZRUNV&%�ߚ�ߢ��������5+�0DUFK����������

&RPSOH[LRQ�RI�$OO
�RX�DUH�WKH�FKLOGUHQ�RI�*RG��+H�KDV�DGRSWHG�\RX���,Q�KHDYHQ�WKHUH�ZLOO�EH�QR�FRORU�OLQH>ߡ�IRU�DOO�ZLOO

EH�DV�ZKLWH�DV�&KULVW�+LPVHOI��/HW�XV�WKDQN�*RG�WKDW�ZH�FDQ�EH�PHPEHUV�RI�WKH�UR\DO�IDPLO\���
RPH��\H�EOHVVHG�RI�0\�)DWKHU��LQKHULW&ߝ��\����7R�HYHU\�VLQFHUH�IROORZHU��ZKLWH�RU�EODFN��+H�ZLOO�VDߡ

WKH�NLQJGRP�SUHSDUHG�IRU�\RX7ߚ�ߢ���KH�*RVSHO�+HUDOG��0DUFK����������7DON�JLYHQ�E\�(OOHQ�*��:KLWH�WR
D�FKXUFK�IRU�EODFNV�LQ�9LFNVEXUJ��0LVVLVVLSSL��

1RWH��&KULVW��D�3DOHVWLQLDQ�-HZ��SUREDEO\�KDG�D�GDUNHU�FRPSOH[LRQ�WKDQ�WKH�DYHUDJHߡ�ZKLWHߢ�SHUVRQ�
1RWLFH�WKH�GHVFULSWLRQ�RI�$GDPߞV�FRORU�LQ�WKH�IROORZLQJ�VWDWHPHQW�

V�$GDP�FDPH�IRUWK�IURP�WKH�KDQG�RI�KLV�&UHDWRU���KLV�FRPSOH[LRQ�ZDV�QHLWKHU�ZKLWH��QRU�VDOORZ��EXW$ߡ
UXGG\��JORZLQJ�ZLWK�WKH�ULFK�WLQW�RI�KHDOWK�6ߚ�ߢ�*����

0XVLF6ߚLQJLQJ�DQG�,QVWUXPHQWDO
7KHUH�ZLOO�EH�PXVLF�WKHUH��DQG�VRQJ��VXFK�PXVLF�DQG�VRQJ�DV��VDYH�LQ�WKH�YLVLRQV�RI�*RG��QR�PRUWDOߡ



HDU�KDV�KHDUG�RU�PLQGV�FRQFHLYHG�
�����G)ߚ���������3V��ߢߞ�V�ZHOO�WKH�VLQJHU�DV�WKH�SOD\HUV�RI�LQVWUXPHQWV�VKDOO�EH�WKHUH$ߝߡ

7KH�VDLQWV�ZLOO�KDYH�FURZQV�RI�JORU\�XSRQ�WKHLU�KHDGV�DQG�KDUSV�RI�JROG�LQ�WKHLU�KDQGV��7KH\�ZLOOߡ
SOD\�XSRQ�WKH�JROGHQ�KDUS�DQG�VLQJ�UHGHHPLQJ�ORYH��DQG�PDNH�PHORG\�XQWR�*RG��7KHLU�IRUPHU�WULDOV�DQG
VXIIHULQJ�LQ�WKLV�ZRUOG�ZLOO�EH�IRUJRWWHQ�DQG�ORVW�DPLG�WKH�JORULHV�RI�WKH�1HZ�(DUWK��$QG�WKH\�ZLOO�HYHU
KDYH�WKH�DSSURYLQJ�VPLOHV�RI�-HVXV�XSRQ�WKHP��DQG�WKHLU�KDSSLQHVV�ZLOO�EH�FRPSOHWH7ߨKH�IXWXUH�DERGH�RI
WKH�VDLQWV�ZLOO�EH�DOO�JORULRXV0ߚ�ߢ�/�����

��������(QWHU�7HPSOH
��������2QO\�WKHߝ��V�ZH�ZHUH�DERXW�WR�HQWHU�WKH�WHPSOH��-HVXV�UDLVHG�+LV�ORYHO\�YRLFH�DQG�VDLG$ߡ

HQWHU�WKLV�SODFHߞ��DQG�ZH�VKRXWHGߝ�$OOHOXLDߞ�
�7KLV�WHPSOH�ZDV�VXSSRUWHG�E\�VHYHQ�SLOODUV��DOO�RI�WUDQVSDUHQW�JROG��VHW�ZLWK�SHDUOV�PRVW�JORULRXVߡ

7KH�ZRQGHUIXO�WKLQJV�,�WKHUH�VDZ��,�FDQQRW�GHVFULEH��2K��WKDW�,�FRXOG�WDON�LQ�WKH�ODQJXDJH�RI�&DQDDQ��WKHQ
FRXOG�,�WHOO�D�OLWWOH�RI�WKH�JORU\�RI�WKH�EHWWHU�ZRUOG��,�VDZ�WKHUH�WDEOHV�RI�VWRQH�LQ�ZKLFK�WKH�QDPHV�RI�WKH
��������ZHUH�HQJUDYHG�LQ�OHWWHUV�RI�JROG�7ߚ�ߢ�����

6DEEDWK�.HSW�LQ�1HZ�(DUWK
���WKH�FUHDWLRQ�6DEEDWK��WKH�GD\�RQ�ZKLFK�-HVXV�OD\�DWߞUHVWLWXWLRQ�RI�DOO�WKLQJVߝ�KHQ�WKHUH�VKDOO�EH�D:ߡ

UHVW�LQ�-RVHSKߞV�WRPE��ZLOO�VWLOO�EH�D�GD\�RI�UHVW�DQG�UHMRLFLQJ��+HDYHQ�DQG�HDUWK�ZLOO�XQLWH�LQ�SUDLVH��DV
�����VD,��ߞIURP�RQH�6DEEDWK�WR�DQRWKHUߝ����WKH�QDWLRQV�RI�WKH�VDYHG�VKDOO�ERZ�LQ�MR\IXO�ZRUVKLS�WR�*RG
DQG�WKH�/DPEߚ�ߢ�'$����������

:LOO�5HIOHFW�*RG�LQ�0LQG��6RXO�DQG�%RG\
3KLO������������&RO����������&RU��������
�V�IDLWKIXO�RQHV�ZLOO�DSSHDUߞ7KH�ODVW�OLQJHULQJ�WUDFHV�RI�WKH�FXUVH�RI�VLQ�ZLOO�EH�UHPRYHG��DQG�&KULVWߡ

�LQ�PLQG��DQG�VRXO��DQG�ERG\�UHIOHFWLQJ�WKH�SHUIHFW�LPDJH�RI�WKHLUߞ�LQ�WKH�EHDXW\�RI�WKH�/RUG�RXU�*RGߝ
/RUGߚ�ߢ�*&�����

0DQ�:DV�&UHDWHG�'LIIHUHQW�)URP�%HLQJV�RI�2WKHU�:RUOGV
OO�KHDYHQ�WRRN�D�GHHS�DQG�MR\IXO�LQWHUHVW�LQ�WKH�FUHDWLRQ�RI�WKH�ZRUOG�DQG�RI�PDQ��+XPDQ�EHLQJV$ߡ

ZHUH�D�QHZ�DQG�GLVWLQFW�RUGHU��7KH\�ZHUH�PDGHߝ�LQ�WKH�LPDJH�RI�*RGߞ��DQG�LW�ZDV�WKH�&UHDWRUߞV�GHVLJQ
WKDW�WKH\�VKRXOG�SRSXODWH�WKH�HDUWK��7KH\�ZHUH�WR�OLYH�LQ�FORVH�FRPPXQLRQ�ZLWK�KHDYHQ��UHFHLYLQJ�SRZHU
IURP�WKH�6RXUFH�RI�DOO�SRZHU���

�RG�FUHDWHG�PDQ�D�VXSHULRU�EHLQJ*ߡ�KH�DORQH�LV�IRUPHG�LQ�WKH�LPDJH�RI�*RG��DQG�LV�FDSDEOH�RI
SDUWDNLQJ�RI�WKH�GLYLQH�QDWXUH��RI�FRRSHUDWLQJ�ZLWK�KLV�&UHDWRU�DQG�H[HFXWLQJ�+LV�SODQV6ߚ�ߢ�'���

WKHߝ�V�LPDJH��ERWK�LQ�RXWZDUG�UHVHPEODQFH�DQG�LQ�FKDUDFWHU��&KULVW�DORQH�LVߞ0DQ�ZDV�WR�EHDU�*RGߡ
H[SUHVV�LPDJHߞ��+HEUHZV������RI�WKH�)DWKHU��EXW�PDQ�ZDV�IRUPHG�LQ�WKH�OLNHQHVV�RI�*RG33ߚ�ߢ�����

0DQ�:DV�&UHDWHG�WR�(QODUJH�+HDYHQ
KRZ�JUHDW�LW�LV��*RG�PDGH�WKH�ZRUOG�WR�HQODUJH�KHDYHQ��+H�GHVLUHV�D�ODUJHU�IDPLO\�RIߚQILQLWH�ORYH,ߡ

FUHDWHG�LQWHOOLJHQFHV&%�ߚ�ߢ��������06�����������

+HDYHQ�5HSRSXODWHG�:LWK�+XPDQ�)DPLO\
RG�FUHDWHG�PDQ�IRU�+LV�RZQ�JORU\��WKDW�DIWHU�WHVW�DQG�WULDO�WKH�KXPDQ�IDPLO\�PLJKW�EHFRPH�RQH�ZLWK*ߡ

WKH�KHDYHQO\�IDPLO\��,W�ZDV�*RGߞV�SXUSRVH�WR�UH�SRSXODWH�KHDYHQ�ZLWK�WKH�KXPDQ�IDPLO\��LI�WKH\�ZRXOG
VKRZ�WKHPVHOYHV�REHGLHQW�WR�+LV�HYHU\�ZRUGߚ�ߢ��%&�������/HWWHU�����������



7KH�YDFDQFLHV�PDGH�LQ�KHDYHQ�E\�WKH�IDOO�RI�6DWDQ�DQG�KLV�DQJHOV�ZLOO�EH�ILOOHG�E\�WKH�UHGHHPHG�RIߡ
WKH�/RUG5+�0<�����%/(ߚ�ߢ�D\���������@�

6SDFH�7UDYHO�WR�2WKHU�:RUOGV
ZRUOGV�WKDW�WKULOOHG�DW�VRUURZߚ8QIHWWHUHG�E\�PRUWDOLW\��WKH\�ZLQJ�WKHLU�WLUHOHVV�IOLJKW�WR�ZRUOGV�DIDUߡ

ZLWK�WKH�VSHFWDFOH�RI�KXPDQ�ZRH��DQG�UDQJ�ZLWK�VRQJV�RI�JODGQHVV�DW�WKH�WLGLQJV�RI�D�UDQVRPHG�VRXO��:LWK
XQXWWHUDEOH�GHOLJKW�WKH�FKLOGUHQ�RI�HDUWK�HQWHU�WKH�MR\�DQG�WKH�ZLVGRP�RI�XQIDOOHQ�EHLQJVߨ�:LWK�XQGLPPHG
YLVLRQ�WKH\�JD]H�XSRQ�WKH�JORU\�RI�FUHDWLRQߚVXQV�DQG�VWDUV�DQG�V\VWHPV��DOO�LQ�WKHLU�DSSRLQWHG�RUGHU
FLUFOLQJ�WKH�WKURQH�RI�'HLW\ߚ�ߢ�*&�����

7KH�/RUG�KDV�JLYHQ�PH�D�YLHZ�RI�RWKHU�ZRUOGV��:LQJV�ZHUH�JLYHQ�PH��DQG�DQ�DQJHO�DWWHQGHG�PH�IURPߡ
WKH�FLW\�WR�D�SODFH�WKDW�ZDV�EULJKW�DQG�JORULRXV��7KH�JUDVV�RI�WKH�SODFH�ZDV�OLYLQJ�JUHHQ��DQG�WKH�ELUGV
WKHUH�ZDUEOHG�D�VZHHW�VRQJ��7KH�LQKDELWDQWV�RI�WKH�SODFH�ZHUH�RI�DOO�VL]HV��WKH\�ZHUH�QREOH��PDMHVWLF��DQG
ORYHO\��7KH\�ERUH�WKH�H[SUHVV�LPDJH�RI�-HVXV��DQG�WKHLU�FRXQWHQDQFHV�EHDPHG�ZLWK�KRO\�MR\��H[SUHVVLYH�RI
WKH�IUHHGRP�DQG�KDSSLQHVV�RI�WKH�SODFH���7KHQ�,�ZDV�WDNHQ�WR�D�ZRUOG�ZKLFK�KDG�VHYHQ�PRRQV��7KHUH�,
VDZ�JRRG�ROG�(QRFK��ZKR�KDG�EHHQ�WUDQVODWHG���,�DVNHG�KLP�LI�WKLV�ZDV�WKH�SODFH�KH�ZDV�WDNHQ�WR�IURP�WKH
HDUWK��+H�VDLGߝ��,W�LV�QRW��WKH�FLW\�LV�P\�KRPH��DQG�,�KDYH�FRPH�WR�YLVLW�WKLV�SODFHߞ��+H�PRYHG�DERXW�WKH
SODFH�DV�LI�SHUIHFWO\�DW�KRPH��,�EHJJHG�RI�P\�DWWHQGLQJ�DQJHO�WR�OHW�PH�UHPDLQ�LQ�WKDW�SODFH��,�FRXOG�QRW
EHDU�WKH�WKRXJKW�RI�FRPLQJ�EDFN�WR�WKLV�GDUN�ZRUOG�DJDLQ��7KHQ�WKH�DQJHO�VDLGߝ��<RX�PXVW�JR�EDFN��DQG�LI
\RX�DUH�IDLWKIXO��\RX��ZLWK�WKH����������VKDOO�KDYH�WKH�SULYLOHJH�RI�YLVLWLQJ�DOO�WKH�ZRUOGV�DQG�YLHZLQJ�WKH
KDQGLZRUN�RI�*RGߚ�ߢ�(:�������

2WKHU�:RUOGV�,QKDELWHG�E\�,QWHOOLJHQW�%HLQJV
XFLIHU���EHJDQ�WR�LQVLQXDWH�GRXEWV�FRQFHUQLQJ�WKH�ODZV�WKDW�JRYHUQHG�KHDYHQO\�EHLQJV��LQWLPDWLQJ�WKDW/ߡ

WKRXJK�ODZV�PLJKW�EH�QHFHVVDU\�IRU�WKH�LQKDELWDQWV�RI�WKH�ZRUOGV��DQJHOV��EHLQJ�PRUH�H[DOWHG��QHHGHG�QR
VXFK�UHVWUDLQW33ߚ�ߢ�������

V�JRYHUQPHQW�LQFOXGHG�QRW�RQO\�WKH�LQKDELWDQWV�RI�KHDYHQ��EXW�RI�DOO�WKH�ZRUOGV�WKDW�+H�KDVߞRG*ߡ
FUHDWHG��DQG�/XFLIHU�KDG�FRQFOXGHG�WKDW�LI�KH�FRXOG�FDUU\�WKH�DQJHOV�RI�KHDYHQ�ZLWK�KLP�LQ�UHEHOOLRQ��KH
FRXOG�FDUU\�DOVR�DOO�WKH�ZRUOGV33ߚ�ߢ�����

KLOH�ZH�UHMRLFH�WKDW�WKHUH�DUH�ZRUOGV�ZKLFK�KDYH�QHYHU�IDOOHQ��WKHVH�ZRUOGV�UHQGHU�SUDLVH�DQG:ߡ
KRQRU�DQG�JORU\�WR�-HVXV�&KULVW�IRU�WKH�SODQ�RI�UHGHPSWLRQ�WR�VDYH�WKH�IDOOHQ�VRQV�RI�$GDP��DV�ZHOO�DV�WR
FRQILUP�WKHPVHOYHV�LQ�WKHLU�SRVLWLRQ�DQG�FKDUDFWHU�RI�SXULW\���&KULVW�LV�PHGLDWLQJ�LQ�EHKDOI�RI�PDQ�DQG�WKH
RUGHU�RI�XQVHHQ�ZRUOGV�DOVR�LV�SUHVHUYHG�E\�+LV�PHGLDWRULDO�ZRUN3>0ߚ�ߢ������

7KH�IORZHUV�EUHDWKH�IUDJUDQFH�DQG�XQIROG�WKHLU�EHDXW\�LQ�EOHVVLQJ�WR�WKH�ZRUOG��7KH�VXQ�VKHGV�LWVߡ
OLJKW�WR�JODGGHQ�D�WKRXVDQG�ZRUOGVߚ�ߢ�'$����

����7&ߚ�ߢ�RG�KDV�XQQXPEHUHG�ZRUOGV�WKDW�DUH�REHGLHQW�WR�+LV�/DZV*ߡ

6DLQWV�:LOO�7UDYHO�WR�2WKHU�:RUOGV�DQG�6WXG\�5HGHPSWLRQ
�0DQ\�VHHP�WR�KDYH�WKH�LGHD�WKDW�WKLV�ZRUOG�DQG�WKH�KHDYHQO\�PDQVLRQV�FRQVWLWXWH�WKH�XQLYHUVH�RI�*RGߡ

1RW�VR��7KH�UHGHHPHG�WKURQJ�ZLOO�UDQJH�IURP�ZRUOG�WR�ZRUOG��DQG�PXFK�RI�WKHLU�WLPH�ZLOO�EH�HPSOR\HG�LQ
VHDUFKLQJ�RXW�WKH�P\VWHULHV�RI�UHGHPSWLRQ��$QG�WKURXJKRXW�WKH�ZKROH�VWUHWFK�RI�HWHUQLW\�WKLV�VXEMHFW�ZLOO
EH�FRQWLQXDOO\�RSHQLQJ�WR�WKHLU�PLQGV��7KH�SULYLOHJHV�RI�WKRVH�ZKR�RYHUFRPH�E\�WKH�EORRG�RI�WKH�/DPE
DQG�WKH�ZRUG�RI�WKHLU�WHVWLPRQ\�DUH�EH\RQG�FRPSUHKHQVLRQߚ�ߢ��%&������5+�0DUFK����������

7KH�FURVV�RI�&KULVW�ZLOO�EH�WKH�VFLHQFH�DQG�WKH�VRQJ�RI�WKH�UHGHHPHG�WKURXJK�DOO�HWHUQLW\��,Q�&KULVWߡ
JORULILHG�WKH\�ZLOO�EHKROG�&KULVW�FUXFLILHGߚ�ߢ�*&�����



RWK�WKH�UHGHHPHG�DQG�WKH�XQIDOOHQ�EHLQJV�ZLOO�ILQG�LQ�WKH�FURVV�RI�&KULVW�WKHLU�VFLHQFH�DQG�WKHLU%ߡ
VRQJߚ�ߢ�'$��������

ߢ�W�WDNHV�DOO�HWHUQLW\�WR�XQIROG�WKH�JORULHV�DQG�EULQJ�RXW�DOO�WKH�SUHFLRXV�WUHDVXUHV�RI�WKH�:RUG�RI�*RG,ߡ
��&%�ߚ����06����������

2SHQ�&RPPXQLRQ�:LWK�*RG�)DFH�WR�)DFH
7KH�SHRSOH�RI�*RG�DUH�SULYLOHJHG�WR�KROG�RSHQ�FRPPXQLRQ�ZLWK�WKH�)DWKHU�DQG�WKH�6RQ���:H�VKDOOߡ

VHH�+LP�IDFH�WR�IDFH�ZLWKRXW�D�GLPPLQJ�YHLO�EHWZHHQ��:H�VKDOO�VWDQG�LQ�+LV�SUHVHQFH�DQG�EHKROG�WKH
JORU\�RI�+LV�FRXQWHQDQFHߚ�ߢ�*&����������

1HDUHVW�*RGߞV�7KURQH�$UH�)RUPHU�=HDORWV�RI�6DWDQ
1HDUHVW�WKH�WKURQH�DUH�WKRVH�ZKR�ZHUH�RQFH�]HDORXV�LQ�WKH�FDXVH�RI�6DWDQ��EXW�ZKR��SOXFNHG�DVߡ

EUDQGV�IURP�WKH�EXUQLQJ��KDYH�IROORZHG�WKHLU�6DYLRXU�ZLWK�GHHS��LQWHQVH�GHYRWLRQ��1H[W�DUH�WKRVH�ZKR
SHUIHFWHG�&KULVWLDQ�FKDUDFWHUV�LQ�WKH�PLGVW�RI�IDOVHKRRG�DQG�LQILGHOLW\��WKRVH�ZKR�KRQRUHG�WKH�ODZ�RI�*RG
ZKHQ�WKH�&KULVWLDQ�ZRUOG�GHFODUHG�LW�YRLG��DQG�WKH�PLOOLRQV��RI�DOO�DJHV��ZKR�ZHUH�PDUW\UHG�IRU�WKHLU
IDLWK��$QG�EH\RQG�LV�WKHߝ�JUHDW�PXOWLWXGH��ZKLFK�QR�PDQ�FRXOG�QXPEHU��RI�DOO�QDWLRQV��DQG�NLQGUHGV��DQG
SHRSOH��DQG�WRQJXHV���EHIRUH�WKH�WKURQH��DQG�EHIRUH�WKH�/DPE�FORWKHG�ZLWK�ZKLWH�UREHV��DQG�SDOPV�LQ�WKHLU
KDQGVߞ���5HYHODWLRQ������7KHLU�ZDUIDUH�LV�HQGHG��WKHLU�YLFWRU\�ZRQ��7KH\�KDYH�UXQ�WKH�UDFH�DQG�UHDFKHG
WKH�SUL]Hߚ�ߢ�*&�����

6LQQHUV�(OHYDWHG�WR�7KURQH�RI�WKH�.LQJ�RI�WKH�8QLYHUVH
7R�KLP�WKDW�RYHUFRPHWK�ZLOO�,�JUDQW�WR�VLW�ZLWK�PH�LQ�0\�WKURQH��HYHQ�DV�,�DOVRߝ��H�KDV�SURPLVHG+ߡ

RYHUFDPH��DQG�DP�VHW�GRZQ�ZLWK�P\�)DWKHU�LQ�+LV�WKURQHߞ��:RQGHU�RI�ZRQGHUV��0DQ��D�FUHDWXUH�RI�WKH
HDUWK��GXVW��HOHYDWHG�WR�WKH�WKURQH�RI�WKH�XQLYHUVH��0DUYHORXV�ORYH��LQH[SUHVVLEOH��LQFRPSUHKHQVLEOH
ORYH5ߚ�ߢ�+�-XO\���������

5HGHHPHG�RI�(DUWK�:LOO�%H�$ERYH�$QJHOV
7KRVH�ZKR�LQ�WKH�VWUHQJWK�RI�&KULVW�RYHUFRPH�WKH�JUHDW�HQHP\�RI�*RG�DQG�PDQ��ZLOO�RFFXS\�Dߡ

SRVLWLRQ�LQ�WKH�KHDYHQO\�FRXUWV�DERYH�DQJHOV�ZKR�KDYH�QHYHU�IDOOHQ6ߚ�ߢ�'�����

(DUWK�+RQRUHG�$ERYH�$OO�2WKHU�:RUOGV�E\�*RG�/LYLQJ�RQ�(DUWK
7KH�ZRUN�RI�UHGHPSWLRQ�ZLOO�EH�FRPSOHWH���7KH�HDUWK�LWVHOI��WKH�YHU\�ILHOG�WKDW�6DWDQ�FODLPV�DV�KLV��LVߡ

WR�EH�QRW�RQO\�WKH�UDQVRPHG�EXW�H[DOWHG��2XU�OLWWOH�ZRUOG��XQGHU�WKH�FXUVH�RI�VLQ��WKH�RQH�GDUN�EORW�LQ�+LV
JORULRXV�FUHDWLRQ��ZLOO�EH�KRQRUHG�DERYH�DOO�RWKHU�ZRUOGV�LQ�WKH�XQLYHUVH�RI�*RG��+HUH����ZKHUH�WKH�.LQJ
RI�*ORU\�OLYHG�DQG�VXIIHUHG�DQG�GLHGߚ�KHUH��ZKHQ�+H�VKDOO�PDNH�DOO�WKLQJV�QHZ��WKH�WDEHUQDFOH�RI�*RG
VKDOO�EH�ZLWK�PHQߝ��DQG�+H�VKDOO�GZHOO�ZLWK�WKHP���$QG�WKURXJK�HQGOHVV�DJHV�DV�WKH�UHGHHPHG�ZDON�LQ�WKH
OLJKW�RI�WKH�/RUG��WKH\�ZLOO�SUDLVH�+LP�IRU�+LV�XQVSHDNDEOH�JLIWߚ�ߢ�'$����

7KLV�ZRUOG�LV�EXW�D�OLWWOH�DWRP�LQ�WKH�YDVW�GRPDLQ�RYHU�ZKLFK�*RG�SUHVLGHV��DQG�\HW�WKLV�OLWWOH�IDOOHQߡ
ZRUOG�LV�PRUH�SUHFLRXV�LQ�+LV�VLJKW�WKDQ�WKH�QLQHW\�DQG�QLQH�ZKLFK�ZHQW�QRW�DVWUD\�IURP�WKH�IROG70ߚ�ߢ�
����

3ODQHW�(DUWK�%HFRPHV�&HQWHU�RI�WKH�8QLYHUVH
�LWK�XQXWWHUDEOH�GHOLJKW�WKH�FKLOGUHQ�RI�HDUWK�HQWHU�LQWR�WKH�MR\�DQG�WKH�ZLVGRP�RI�XQIDOOHQ�EHLQJV:ߡ

7KH\�VKDUH�WKH�WUHDVXUHV�RI�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�JDLQHG�WKURXJK�DJHV�XSRQ�DJHV�LQ�FRQWHPSODWLRQ
RI�*RGߞV�KDQGLZRUN��:LWK�XQGLPPHG�YLVLRQ�WKH\�JD]H�XSRQ�WKH�JORU\�RI�FUHDWLRQߚVXQV�DQG�VWDUV�DQG
V\VWHPV��DOO�LQ�WKHLU�DSSRLQWHG�RUGHU�FLUFOLQJ�WKH�WKURQH�RI�'HLW\ߚ�ߢ�*&�����

�����&*ߚ�ߢ���7KHUH�LV�WKH�1HZ�-HUXVDOHP��WKH�PHWURSROLV�RI�WKH�JORULILHG�QHZ�HDUWKߡ



7KH�(WHUQDO�+RSH�RI�*RGߞV�3HRSOH
�WR�EH�PHPEHUV�RI�WKH�UR\DO�IDPLO\��FKLOGUHQ�RI�WKH�KHDYHQO\�.LQJߚ�2��ZKDW�DQ�H[DOWDWLRQ�LV�WKLVߡ�WR

KDYH�WKH�6DYLRXU�RI�WKH�XQLYHUVH��WKH�.LQJ�RYHU�DOO�NLQJV��WR�NQRZ�XV�E\�QDPH��DQG�ZH�WR�EH�KHLUV�RI�*RG
WR�WKH�LPPRUWDO�LQKHULWDQFH��WKH�HWHUQDO�VXEVWDQFH��7KLV�LV�RXU�SULYLOHJH��:LOO�ZH�KDYH�WKH�SUL]H"�:LOO�ZH
ILJKW�WKH�EDWWOHV�RI�WKH�/RUG"�:LOO�ZH�SUHVV�WKH�EDWWOH�WR�WKH�JDWH"�:LOO�ZH�EH�YLFWRULRXV"

�ZDQWHG�WR�WHOO�\RX�KRZ�SUHFLRXV,�ߨ�KDYH�GHFLGHG�WKDW�,�PXVW�KDYH�KHDYHQ��DQG�,�ZDQW�\RX�WR�KDYH�LW,ߡ
WKH�6DYLRXU�LV��DQG�ZKDW�D�SUHFLRXV�WUXWK�ZH�KDYH�

�RX�VKRXOG�VHDUFK�WKH�%LEOH>ߡ�IRU�LW�WHOOV�\RX�RI�-HVXV��$V�\RX�UHDG�WKH�%LEOH��\RX�ZLOO�VHH�WKH
PDWFKOHVV�FKDUPV�RI�-HVXV��<RX�ZLOO�IDOO�LQ�ORYH�ZLWK�WKH�0DQ�RI�&DOYDU\��DQG�DW�HYHU\�VWHS�\RX�FDQ�VD\�WR
WKH�ZRUOGߝ��+LV�ZD\V�DUH�ZD\V�RI�SOHDVDQWQHVV��DQG�DOO�+LV�SDWKV�DUH�SHDFHߞ��<RX�DUH�WR�UHSUHVHQW�&KULVW
WR�WKH�ZRUOG��<RX�PD\�VKRZ�WR�WKH�ZRUOG�WKDW�\RX�KDYH�D�KRSH�ELJ�ZLWK�LPPRUWDOLW\6/ߚ�ߢ����������

1HYHU�HQGLQJ�6WXG\�RI�&UHDWLRQ�DQG�5HGHPSWLRQ
7KHUH�LPPRUWDO�PLQGV�ZLOO�VWXG\�ZLWK�QHYHU�IDLOLQJ�GHOLJKW�WKH�ZRQGHUV�RI�FUHDWLYH�SRZHU��WKHߡ

P\VWHULHV�RI�UHGHHPLQJ�ORYH��7KHUH�LV�QR�FUXHO��GHFHLYLQJ�IRH�WR�WHPSW�WR�IRUJHWIXOQHVV�RI�*RG��(YHU\
IDFXOW\�ZLOO�EH�GHYHORSHG��HYHU\�FDSDFLW\�ZLOO�EH�LQFUHDVHG��7KH�DFTXLUHPHQW�RI�NQRZOHGJH�ZLOO�QRW
ZHDU\�WKH�PLQG�RU�H[KDXVW�WKH�HQHUJLHV��7KHUH�WKH�JUDQGHVW�HQWHUSULVHV�PD\�EH�FDUULHG�IRUZDUG��WKH
ORIWLHVW�DVSLUDWLRQV�UHDFKHG��WKH�KLJKHVW�DPELWLRQV�UHDOL]HG��DQG�VWLOO�WKHUH�ZLOO�DULVH�QHZ�KHLJKWV�WR
VXUPRXQW��QHZ�ZRQGHUV�WR�DGPLUH��QHZ�WUXWKV�WR�FRPSUHKHQG��IUHVK�REMHFWV�WR�FDOO�IRUWK�WKH�SRZHUV�RI
PLQG�DQG�VRXO�DQG�ERG\�

QG�DV�WKH�\HDUV�RI�HWHUQLW\�UROO��WKH\�ZLOO�EULQJ�ULFKHU�DQG�PRUH�JORULRXV�UHYHODWLRQV�RI�*RG�DQG�RI$ߡ
&KULVW��$V�NQRZOHGJH�LV�SURJUHVVLYH��VR�ZLOO�ORYH��UHYHUHQFH��DQG�KDSSLQHVV�LQFUHDVH��7KH�PRUH�PHQ
OHDUQ�RI�*RG��WKH�JUHDWHU�ZLOO�EH�WKHLU�DGPLUDWLRQ�RI�+LV�FKDUDFWHU��$V�-HVXV�RSHQV�EHIRUH�WKHP�WKH�ULFKHV
RI�UHGHPSWLRQ�DQG�WKH�DPD]LQJ�DFKLHYHPHQWV�LQ�WKH�JUHDW�FRQWURYHUV\�ZLWK�6DWDQ��WKH�KHDUWV�RI�WKH
UDQVRPHG�EHDW�ZLWK�D�VWURQJHU�GHYRWLRQ��DQG�WKH\�VZHHS�WKH�KDUSV�RI�JROG�ZLWK�D�ILUPHU�KDQG��DQG�WHQ
WKRXVDQG�WLPHV�WHQ�WKRXVDQG�DQG�WKRXVDQGV�RI�WKRXVDQGV�RI�YRLFHV�XQLWH�WR�VZHOO�WKH�PLJKW\�FKRUXV�RI
SUDLVH�

V�HQWLUH�XQLYHUVH�LV�FOHDQ��DQG�WKH�JUHDW�FRQWURYHUV\�LV�IRUHYHUߞ�6LQ�DQG�VLQQHUV�DUH�QR�PRUH��*RGߨߡ
HQGHG65ߚ�ߢ�����������

&KULVWߞV�:RXQGV�:LOO�%H�WKH�2QO\�5HPLQGHU�RI�6LQ
�QG�KLV�EULJKWQHVV�ZDV�DV�WKH�OLJKW$ߡ�+H�KDG�KRUQV�FRPLQJ�RXW�RI�+LV�KDQG��DQG�WKHUH�ZDV�WKH�KLGLQJ�RI

+LV�SRZHUߚ�ߢ�+DE������

$QG�RQH�VKDOO�VD\�XQWR�+LP��ZKDW�DUH�WKHVH�ZRXQGV�LQ�WKLQH�KDQGV"ߚ�ߢ=HFK�������

�2QH�UHPLQGHU�DORQH�UHPDLQVߡ�RXU�5HGHHPHU�ZLOO�HYHU�EHDU�WKH�PDUNV�RI�+LV�FUXFLIL[LRQ��8SRQ�+LV
ZRXQGHG�KHDG��XSRQ�+LV�VLGH��+LV�KDQGV�DQG�IHHW��DUH�WKH�RQO\�WUDFHV�RI�WKH�FUXHO�ZRUN�WKDW�VLQ�KDV
ZURXJKW���$QG�WKH�WRNHQV�RI�+LV�KXPLOLDWLRQ�DUH�+LV�KLJKHVW�KRQRU��WKURXJK�WKH�HWHUQDO�DJHV�WKH�ZRXQGV�RI
&DOYDU\�ZLOO�VKRZ�IRUWK�+LV�SUDLVH�DQG�GHFODUH�+LV�SRZHUߚ�ߢ�*&�����

6WXG\�5HGHPSWLRQ�IRU�(WHUQLW\
Q�HWHUQLW\�ZH�VKDOO�OHDUQ�WKDW�ZKLFK��LI�ZH�KDG�UHFHLYHG�WKH�HQOLJKWHQPHQW�WKDW�LW�ZDV�SRVVLEOH�IRU�XV,ߡ

WR�REWDLQ�KHUH��ZRXOG�KDYH�RSHQHG�RXU�XQGHUVWDQGLQJ��7KH�WKHPHV�RI�UHGHPSWLRQ�ZLOO�HPSOR\�WKH�KHDUWV
DQG�PLQGV�DQG�WRQJXHV�RI�WKH�UHGHHPHG�WKURXJK�WKH�HYHUODVWLQJ�DJHV��7KH\�ZLOO�XQGHUVWDQG�WKH�WUXWKV�WKDW
&KULVW�ORQJHG�WR�RSHQ�WR�+LV�GLVFLSOHV��EXW�ZKLFK�WKH\�GLG�QRW�KDYH�IDLWK�WR�JUDVS��)RUHYHU�DQG�IRUHYHU�
QHZ�YLHZV�RI�WKH�SHUIHFWLRQ�DQG�JORU\�RI�&KULVW�ZLOO�DSSHDU/2&ߚ�ߢ�������5+�-XO\����������



1HYHU�FDQ�WKH�FRVW�RI�RXU�UHGHPSWLRQ�EH�UHDOL]HG�XQWLO�WKH�UHGHHPHG�VKDOO�VWDQG�ZLWK�WKH�5HGHHPHUߡ
EHIRUH�WKH�WKURQH�RI�*RG��7KHQ�DV�WKH�JORULHV�RI�WKH�HWHUQDO�KRPH�EXUVW�XSRQ�RXU�HQUDSWXUHG�VHQVHV��ZH
VKDOO�UHPHPEHU�WKDW�-HVXV�OHIW�DOO�WKLV�IRU�XV��WKDW�+H�QRW�RQO\�EHFDPH�DQ�H[LOH�IURP�WKH�KHDYHQO\�FRXUWV�
EXW�IRU�XV�WRRN�WKH�ULVN�RI�IDLOXUH�DQG�HWHUQDO�ORVV��7KHQ�ZH�VKDOO�FDVW�RXU�FURZQV�DW�+LV�IHHW��DQG�UDLVH�WKH
VRQJߝ��:RUWK\�LV�WKH�/DPE�WKDW�ZDV�VODLQ�WR�UHFHLYH�SRZHU��DQG�ULFKHV��DQG�ZLVGRP��DQG�VWUHQJWK��DQG
KRQRU��DQG�JORU\��DQG�EOHVVLQJߚ�ߢ�'$�����

*UHDW�&RQWURYHUV\�(QGHG
���1DKXP��7KH�FRQWURYHUV\�LV�HQGHG��6LQ�DQG�VLQQHUV�DUH�QR�PRUHߡ�@��7KH�HQWLUH�XQLYHUVH�LV�FOHDQ�

2QH�SXOVH�RI�KDUPRQ\�DQG�JODGQHVV�EHDWV�WKURXJKRXW�WKH�YDVW�FUHDWLRQ��)URP�+LP�ZKR�FUHDWHG�DOO��IORZ
OLIH�DQG�OLJKW�DQG�JODGQHVV��WKURXJKRXW�WKH�UHDOPV�RI�LOOLPLWDEOH�VSDFH��)URP�WKH�PLQXWHVW�DWRP�WR�WKH
JUHDWHVW�ZRUOG��DOO�WKLQJV��DQLPDWH�DQG�LQDQLPDWH��LQ�WKHLU�XQVKDGRZHG�EHDXW\�DQG�SHUIHFW�MR\��GHFODUH�WKDW
*RG�LV�ORYHߚ�ߢ�*&�����



$SSHQGL[��
$SRFU\SKDO�6WDWHPHQWV�)DOVHO\�$WWULEXWHG�WR�(OOHQ�:KLWH

,VD���������-HU����������
'DQJHUV�RI�6RPH6ߡ�LVWHU�:KLWH�6DLG�6ߢWDWHPHQWV
WKH�WHVWLPRQLHV���7KH\�TXRWH�KDOI�D�VHQWHQFH��OHDYLQJ�RXW�WKH�RWKHUߨ0DQ\���FKDQJH�WKH�PHDQLQJ�RIߡ

KDOI��ZKLFK��LI�TXRWHG��ZRXOG�VKRZ�WKHLU�UHDVRQLQJ�WR�EH�IDOVH���
��DP�DIUDLG�WR�VSHDN�HYHQ�WR�P\�IULHQGV,ߡ�IRU�DIWHUZDUGV�,�KHDU��6LVWHU�:KLWH�VDLG�WKLV��RU��6LVWHU�:KLWH

VDLG�WKDWߨ
KDW�,�VD\�LV�UHSRUWHG�LQ�VXFK�D�SHUYHUWHG�OLJKW�WKDW�LW�LV�QHZ�DQG�VWUDQJH�WR�PH��,W�LV�PL[HG�ZLWK:ߡ

ZRUGV�VSRNHQ�E\�PHQ�WR�VXVWDLQ�WKHLU�RZQ�WKHRULHV�
RX�KDYH���WDNHQ�IURP�WKHLU�FRQQHFWLRQ�SRUWLRQV�RI�WKH�7HVWLPRQLHV���DQG�KDYH�PLVDSSOLHG�WKHP�WR�WKH>ߡ

VXSSRUW�RI�\RXU�RZQ�HUURQHRXV�WKHRULHV��ERUURZLQJ�RU�VWHDOLQJ�WKH�OLJKW�RI�KHDYHQ�60ߚ�ߢ��������

8QDXWKHQWLFDWHG�5HSRUWV�RI�:KDW�(OOHQ�:KLWH�6DLG�RU�:URWH
�R�QRW�JLYH�FUHGHQFH�WR�XQDXWKHQWLFDWHG�UHSRUWV�DV�WR�ZKDW�6LVWHU�:KLWH�KDV�GRQH�RU�VDLG�RU�ZULWWHQ'ߡ

,I�\RX�GHVLUH�WR�NQRZ�ZKDW�WKH�/RUG�KDV�UHYHDOHG�WKURXJK�KHU��UHDG�KHU�SXEOLVKHG�ZRUNV�7ߚ�ߢ������

$SRFU\SKDO�6WDWHPHQWV

&KULVWߞV�/DVW�0HGLDWRULDO�:RUN�IRU�<RXWK
6RPH�KDYH�DWWULEXWHG�WR�(OOHQ�:KLWH�D�VWDWHPHQW�WKDW�&KULVWߞV�ODVW�PHGLDWRULDO�ZRUN�ZLOO�EH�LQ�EHKDOI

RI�\RXWK�ZKR�KDYH�ZDQGHUHG�IURP�WKH�IROG��7KH�VRXUFH�RI�WKLV�SXUSRUWHG�VWDWHPHQW�LV�XVXDOO\�JLYHQ�DV�5+
������������RU�������EXW�QR�VXFK�VWDWHPHQW�LV�PDGH�LQ�WKHVH�SXEOLFDWLRQV��RU�DQ\ZKHUH�HOVH�IURP�WKH�SHQ
RI�(OOHQ�:KLWH�

$QRWKHU�VWDWHPHQW�PLVWDNHQO\�DWWULEXWHG�WR�(OOHQ�:KLWH�LV�DV�IROORZV�
3DUHQWV�KDYH�SUD\HG�IRU�WKH�FRQYHUVLRQ�RI�WKHLU�FKLOGUHQ��DQG�FKLOGUHQ�KDYH�SOHDGHG�IRU�WKHLUߡ

SDUHQWV����DQG�DOWKRXJK�WKH�RQHV�SUD\HG�IRU�PD\�QHYHU�KDYH�EHHQ�FRQVFLRXV�RI�WKH�IDFW��D�FRQQHFWLRQ�ZDV
PDGH�EHWZHHQ�KHDYHQ�DQG�HDUWK��DQG�WKH�QHHG\�RQHV�ZHUH�ZLWKLQ�WKH�FLUFXLW����$QJHOV�DUH�UHDUUDQJLQJ
HQYLURQPHQWV��FKDQJLQJ�FLUFXPVWDQFHV��ZHDYLQJ�DERXW�GLVLQWHUHVWHG�VRXOV�D�QHWZRUN�RI�LQIOXHQFHV�ZKLFK
ZLOO�VRPH�GD\�OHDG�WR�D�VXUUHQGHU��*RG�QHYHU�IRUFHV�+LPVHOI�XSRQ�D�VLQJOH�OLIH��EXW�KHUH�LV�RQH�ZD\�WR
FRQQHFW�D�PDQ�ZLWK�KHDYHQ�LQ�VSLWH�RI�KLPVHOI��DQG�WKDW�ZD\�LV�WKURXJK�SUD\HU6ߚ�ߢ�WRU\�RI�WKH�6HHU�RI
3DWPRV��E\�6WHSKHQ�1��+DVNHOO��SDJH�����

1RWH��+RZHYHU�(OOHQ�:KLWH�GRHV�JLYH�WKH�IROORZLQJ�KRSHIXO�FRXQVHO�

KHQ�WKH�VWRUP�RI�SHUVHFXWLRQ�UHDOO\�EUHDNV�XSRQ�XV���PDQ\�ZKR�KDYH�VWUD\HG�IURP�WKH�IROG�ZLOO:ߡ
FRPH�EDFN�WR�IROORZ�WKH�JUHDW�6KHSKHUG�7ߚ�ߢ������

VߞI�&KULVWLDQ�SDUHQWV�VHHN�+LP�HDUQHVWO\��+H�ZLOO�ILOO�WKHLU�PRXWKV�ZLWK�DUJXPHQWV��DQG��IRU�+LV�QDPH,ߡ
VDNH��ZLOO�ZRUN�PLJKWLO\�LQ�WKHLU�EHKDOI�LQ�WKH�FRQYHUVLRQ�RI�WKHLU�FKLOGUHQ�7ߚ�ߢ�����������

���G)ߚ�ߢ�0DQ\�\RXWK���UHJDUGHG�DV�KRSHOHVV�PD\�EH�UHFODLPHG�E\�ZLVH�GLVFLSOLQHߡ�

6SHQG�6DEEDWK�RQ�3ODQHW�(Q�5RXWH�WR�+HDYHQ
V�FRPLQJ��ZH�ZLOO�VSHQG�D�6DEEDWK�RQ�D�SODQHW�ZKHUHߞXULQJ�RXU�DVFHQW�WR�KHDYHQ�DW�&KULVW'ߡ

UHSUHVHQWDWLYHV�IURP�RWKHU�ZRUOGV�DUH�JDWKHULQJ�IUXLW�IRU�RXU�6DEEDWK�PHDOߢ�



1RWH��7KH�DERYH�VWDWHPHQW�LV�SXUSRUWHG�WR�EH�D�UHSRUW�E\�D�VWHQRJUDSKHU�ZKLOH�DW�D�GLQQHU�WDEOH�ZLWK
(OOHQ�:KLWH�LQ�6W��+HOHQD��&DOLIRUQLD��1R�VXFK�VWDWHPHQW�KDV�HYHU�EHHQ�IRXQG�

(OOHQ�:KLWH�GLG�VD\�H�DOO�HQWHUHG�WKH�FORXG�WRJHWKHU��DQG�ZHUH�VHYHQ�GD\V�DVFHQGLQJ�WR�WKH�VHD�RI:ߡ�
JODVVߚ�ߢߨ(:����

7LPH�&RPLQJ�:KHQ�<RX�:LOO�:LVK�<RX�'LG�1RW�/LYH�LQ�WKH�8QLWHG�6WDWHV
�WKDW�KH�ZHUHߨ7KH�GD\�LV�FRPLQJ��DQG�LV�QRW�IDU�RII��ZKHQ�HYHU\�6HYHQWK�GD\�$GYHQWLVW�ZLOO�ZLVKߡ

RXW�RI�WKH�8QLWHG�6WDWHVߢ�
1RWH��7KH�DERYH�ZDV�QRW�VWDWHG�E\�(OOHQ�:KLWH��EXW�E\�(OGHU�$��7��-RQHV�DW�WKH������*HQHUDO

&RQIHUHQFH�6HVVLRQ��7KHVH�DUH�KLV�H[DFW�ZRUGV�DV�UHSRUWHG�LQ�WKH�$SULO����������*&�%XOOHWLQ��SDJHV
��������

<RXWK�:LOO�)LQLVK�WKH�:RUN
1RWH��1R�VXFK�VWDWHPHQW�LV�IRXQG�LQ�KHU�ZULWLQJV��7KH�IROORZLQJ�LV�RIWHQ�PLVXQGHUVWRRG�
LWK�VXFK�DQ�DUP\�RI�ZRUNHUV�DV�RXU�\RXWK�ULJKWO\�WUDLQHG��PLJKW�IXUQLVK��KRZ�VRRQ�WKH�PHVVDJH�RI�D:ߡ

FUXFLILHG��ULVHQ��DQG�VRRQ�FRPLQJ�6DYLRXU�PLJKW�EH�FDUULHG�WR�WKH�ZKROH�ZRUOGߚ�ߢ(G�����

1RWH��2Q�WKH�SUHYLRXV�SDJHV�RI�WKDW�ERRN�>(GXFDWLRQ@�VKH�ZURWH�Q�WKH�FORVLQJ�ZRUN����ERWK�\RXWK,ߡ�
DQG�WKRVH�ROGHU�LQ�\HDUV�ZLOO�EH�FDOOHG�IURP�WKH�ILHOG��IURP�WKH�YLQH\DUG��DQG�IURP�WKH�ZRUNVKRS��DQG�VHQW
IRUWK�E\�WKH�0DVWHU�WR�JLYH�+LV�PHVVDJHߚ�ߢ�(G����������

1RWH��2WKHUV�ZKR�KHOS�ILQLVK�WKH�ZRUN�DUH�DV�IROORZV�
&KLOGUHQ�7ߚ����
'RFWRUV00ߚ����
,OOLWHUDWH5+�6ߚ�HSW����������
<RXWK�(Gߚ����
1XUVHV0ߚ�+����
&RQYHUWHG�-HZVߚ�(Y������
3DUHQWV�7ߚ�����
5LFK�PHQߚ��7����
&RQYHUWHG�6WDWHVPHQߚ�*&�������
&ROSRUWHXUVߚ�&KV���
)DUPHUVߚ��7���
&KXUFK�PHPEHUV�DQG�RIILFHUVߚ�*:����
7HDFKHUVߚ�(G���
%XVLQHVVPHQߚ��7���
(YHU\RQH�PD\�KHOS�7ߚ����
0LQLVWHUVߚ�*:����
8QHGXFDWHG�7ߚ��������

:KROH�&RQIHUHQFHV�:LOO�$SRVWDWL]H
V�DUP\�MRLQHG�WKH�IRH��DQGߞ���FRPSDQ\�DIWHU�FRPSDQ\�>QR�UHIHUHQFH�WR�FRQIHUHQFHV@�IURP�WKH�/RUGߡ

WULEH�DIWHU�WULEH�IURP�WKH�UDQNV�RI�WKH�HQHP\�XQLWHG�ZLWK�WKH�FRPPDQGPHQW�NHHSLQJ�SHRSOH�RI�*RG�7ߚ�ߢ�
����

0RVW�$GYHQWLVW�0LQLVWHUV�:LOO�$SRVWDWL]H



(OOHQ�:KLWH�QHYHU�ZURWH�VXFK�D�VWDWHPHQW�

(OOHQ�:KLWH�&XUVHG�D�9LQH\DUG�:KLFK�1HYHU�$JDLQ�%RUH�*UDSHV
1R�NQRZQ�SURRI�RI�VXFK�DQ�HYHQW�

$Q�$QJHO�6WRRG�E\�8ULDK�6PLWK�,QVSLULQJ�+LP�,Q�:ULWLQJ�'DQLHO�DQG�7KH�5HYHODWLRQ
$�IDOVH�VWDWHPHQW�SXUSRUWHG�WR�EH�E\�DQ�HDUO\�PLQLVWHU�ZKR�KHDUG�(OOHQ�:KLWH�PDNH�WKLV�VWDWHPHQW�LQ

KLV�SUHVHQFH��+RZHYHU��VKH�GLG�KLJKO\�UHFRPPHQG�6PLWKߞV�ERRN�'DQLHO�DQG�WKH�5HYHODWLRQ�
DQG@�PXVW�EH�UHJDUGHG�DV�RI�VSHFLDO<�ߨLV�SUHFLRXV�LQVWUXFWLRQߨDQLHO�DQG�WKH�5HYHODWLRQ'ߨߡ

LPSRUWDQFHߨWR�JHWߨEHIRUH�WKH�SHRSOH0&ߚ�ߢ�������������

FRQWDLQ>V@�WKH�YHU\�PHVVDJH�WKHߨ7KH�OLJKW�JLYHQ�ZDV�WKDW�7KRXJKWV�RQ�'DQLHO�DQG�WKH�5HYHODWLRQߡ
SHRSOH�PXVW�KDYH��WKH�VSHFLDO�OLJKW�*RG�KDG�JLYHQ�+LV�SHRSOH0&ߚ�ߢ�����������������

)DOVH�5XPRU�7KDW�(OOHQ�:KLWH�3UHGLFWHG�1HZ�<RUN�&LW\�'HVWUR\HG�E\�7LGDO�:DYH
6RPH�WLPH�DJR�(OGHU�BBBBB�JRW�RXW�VRPH�YHU\�VWDUWOLQJ�QRWLFHV�UHJDUGLQJ�WKH�GHVWUXFWLRQ�RI�1HZߡ

<RUN���
7KLQN�\RX�WKDW�LI�,�KDG�VDLG�WKDW�1HZ�<RUN�ZRXOG�EH�GHVWUR\HG�E\�D�WLGDO�ZDYH��,�VKRXOG�KDYH�XUJHGߡ

WKH�SXUFKDVH�RI�SURSHUW\�RQO\�VL[W\�PLOHV�DZD\�IURP�WKLV�FLW\��DV�D�VDQLWDULXP�VLWH��DQG�D�SODFH�IURP�ZKLFK
1HZ�<RUN�FRXOG�EH�ZRUNHG"ߚ�ߢ(Y���������

5XPRU�7KDW�(OOHQ�:KLWH�3UHGLFWHG�WKH�*UHDW������6DQ�)UDQFLVFR�(DUWKTXDNH
1RWH��$OWKRXJK�WZR�GD\V�EHIRUH�WKH������6DQ�)UDQFLVFR�HDUWKTXDNH��(OOHQ�:KLWH�GLG�KDYH�D�YLVLRQ�RI

JHQHUDO�GHVWUXFWLRQ�RI�FLWLHV��VKH�GLG�QRW�VSHFLI\�6DQ�)UDQFLVFR�
6LQFH�WKH�6DQ�)UDQFLVFR�HDUWKTXDNH��PDQ\�UXPRUV�KDYH�EHHQ�FXUUHQW�UHJDUGLQJ�VWDWHPHQWV�,�KDYHߡ

PDGH��6RPH�KDYH�UHSRUWHG�WKDW�ZKLOH�LQ�/RV�$QJHOHV��,�FODLPHG�WKDW�,�KDG�SUHGLFWHG�WKH�6DQ�)UDQFLVFR
(DUWKTXDNH�DQG�ILUH��DQG�WKDW�/RV�$QJHOHV�ZRXOG�EH�WKH�QH[W�FLW\�WR�VXIIHU��7KLV�LV�QRW�WUXH��7KH�PRUQLQJ
DIWHU�WKH�HDUWKTXDNH��,�VDLG�QR�PRUH�WKDQ�WKDWߝ�WKH�HDUWKTXDNHV�ZLOO�FRPH��WKH�IORRGV�ZLOO�FRPH�7��6HH��ߞ
�������DQG�WKDW�WKH�/RUGߞV�PHVVDJH�WR�XV�LV�WKDW�ZH�VKDOOߝ�QRW�HVWDEOLVK�RXUVHOYHV�LQ�ZLFNHG�FLWLHV6/ߚ�ߢߞ�
�����5+�-XO\����������

)DOVH�5HSRUW�RI�&RXQVHO�1RW�WR�8VH�(OOHQ�:KLWHߞV�:ULWLQJV�LQ�&KXUFK�6HUPRQV
1RWH��6RPH�KDYH�VWDWHG�WKDW�(OOHQ�:KLWH�FRXQVHOHG�QRW�WR�XVH�KHU�ZULWLQJV�LQ�WKH�SXOSLW��1R�VXFK

VWDWHPHQW�H[LVWV��+RZHYHU��VKH�GLG�VWDWH�WKH�IROORZLQJ�LQ�ZULWLQJ�RI�WHDFKLQJ�WKRVH�QRW�RI�RXU�IDLWK�LQ
HYDQJHOLVWLF�PHHWLQJV�

7KH�ILUVW�QXPEHU�RI�WKH�7HVWLPRQLHV�HYHU�SXEOLVKHG��FRQWDLQV�D�ZDUQLQJ�DJDLQVW�WKH�LQMXGLFLRXV�XVH�RIߡ
WKH�OLJKW�ZKLFK�LV�WKXV�JLYHQ�WR�*RGߞV�SHRSOH��,�VWDWHG�WKDW�VRPH�KDG�WDNHQ�DQ�XQZLVH�FRXUVH��ZKHQ�WKH\
KDG�WDONHG�WKHLU�IDLWK�WR�XQEHOLHYHUV��DQG�WKH�SURRI�KDG�EHHQ�DVNHG�IRU��WKH\�KDG�UHDG�IURP�P\�ZULWLQJV�
LQVWHDG�RI�JRLQJ�WR�WKH�%LEOH�IRU�SURRI��,W�ZDV�VKRZQ�PH�WKDW�WKLV�FRXUVH�ZDV�LQFRQVLVWHQW��DQG�ZRXOG
SUHMXGLFH�XQEHOLHYHUV�DJDLQVW�WKH�WUXWK��7KH�7HVWLPRQLHV�FDQ�KDYH�QR�ZHLJKW�ZLWK�WKRVH�ZKR�NQRZ�QRWKLQJ
RI�WKHLU�VSLULW��7KH\�VKRXOG�QRW�EH�UHIHUUHG�WR�LQ�VXFK�FDVHV�7ߚ�ߢ������

Q�SXEOLF�ODERU�>HYDQJHOLVWLF�PHHWLQJV@�GR�QRW�PDNH�SURPLQHQW��DQG�TXRWH�WKDW�ZKLFK�6LVWHU�:KLWH�KDV,ߡ
ZULWWHQ�DV�DXWKRULW\�WR�VXVWDLQ�\RXU�SRVLWLRQV���%ULQJ�\RXU�HYLGHQFH��FOHDU�DQG�SODLQ��IURP�WKH�:RUG�RI
*RG�60ߚ�ߢ��������

7KH�IROORZLQJ�VWDWHPHQW�KDV�EHHQ�XVHG�RXW�RI�FRQWH[W�E\�VRPH�WR�LQIHU�WKDW�(OOHQ�:KLWH�VKRXOG�QRW�EH
TXRWHG�LQ�FKXUFK�VHUYLFHV�

ߢ�7KH�ZRUGV�RI�WKH�%LEOH�DQG�WKH�%LEOH�DORQH��VKRXOG�EH�KHDUG�IURP�WKH�SXOSLWߡ



1RWH��,Q�FRQWH[W��(OOHQ�:KLWH�ZDV�QRW�UHIHUULQJ�WR�WKH�$GYHQWLVW�&KXUFK�VHUYLFHV��EXW�WR�QRQ�6'$
FKXUFKHV�ZKR�KDYH�IRUVDNHQ�WKH�%LEOH�DQG�WDXJKW�WUDGLWLRQ�DQG�IDEOH�LQVWHDG�RI�WKH�%LEOH��+HUH�LV�KHU
VWDWHPHQW�LQ�FRQWH[W�

\V�KROߞEHWZHHQ�WKH�UHOLJLRQ�RI�WKH�%LEOH�DQG�WKH�UHOLJLRQV�RI�IDEOH�DQG�WUDGLWLRQ���*RGߨD�EDWWOHߨߡ
:RUG��ZKLFK�KDV�EHHQ�KDQGHG�GRZQ�WR�XV�DW�VR�JUHDW�D�FRVW�RI�VXIIHULQJ�DQG�EORRGVKHG��LV�OLWWOH�YDOXHG�
7KHUH�DUH�IHZ�ZKR�UHDOO\�DFFHSW�LW�DV�WKH�UXOH�RI�OLIH0ߨDQ\�KDYH�FRPH�WR�GHQ\�GRFWULQHV�ZKLFK�DUH�WKH
YHU\�SLOODUV�RI�WKH�&KULVWLDQ�IDLWK��7KH�JUHDW�IDFWV�RI�FUHDWLRQ�DV�SUHVHQWHG�E\�WKH�LQVSLUHG�ZULWHUV��WKH�IDOO
RI�PDQ��WKH�DWRQHPHQW��WKH�SHUSHWXLW\�RI�WKH�ODZߚ�WKHVH�DOO�DUH�SUDFWLFDOO\�UHMHFWHG�E\�D�ODUJH�VKDUH�RI�WKH
SURIHVVHGO\�&KULVWLDQ�ZRUOG7ߨKH�WUHPHQGRXV�LVVXHV�RI�HWHUQLW\�GHPDQG�RI�XV�VRPHWKLQJ�EHVLGHV�DQ
LPDJLQDU\�UHOLJLRQ��D�UHOLJLRQ�RI�ZRUGV�DQG�IRUPV��ZKHUH�WUXWK�LV�NHSW�LQ�WKH�RXWHU�FRXUW���*RG�FDOOV�IRU�D
UHYLYDO�DQG�D�UHIRUPDWLRQ��7KH�ZRUGV�RI�WKH�%LEOH�DQG�WKH�%LEOH�DORQH��VKRXOG�EH�KHDUG�IURP�WKH�SXOSLWߨ
/HW�WKRVH�ZKR�KDYH�KHDUG�RQO\�WUDGLWLRQ�DQG�KXPDQ�WKHRULHV�DQG�PD[LPV��KHDU�WKH�YRLFH�RI�+LP�ZKR�FDQ
UHQHZ�WKH�VRXO�XQWR�HWHUQDO�OLIH3ߚ�ߢ�.����������

1RWH��(OOHQ�:KLWH�GLG�FRXQVHO�WKDW�GLVFUHWLRQ�VKRXOG�EH�XVHG�DV�WR�ZKDW�SRUWLRQV�RI�KHU�ZULWLQJV
VKRXOG�RU�VKRXOG�QRW�EH�XVHG�LQ�RXU�FKXUFKHV��6KH�ZURWH�

6RPHWLPHV�LW�ZDV�GHFLGHG�WKDW�FHUWDLQ�SRUWLRQV�>VRPH�SHUVRQDO�WHVWLPRQLHV@�ZRXOG�EHWWHU�QRW�EH�UHDGߡ
EHIRUH�D�FRQJUHJDWLRQ��>%XW�WKHQ�VKH�FRQWLQXHV�E\�ZULWLQJ�@

2IWHQ�DIWHU�WHVWLPRQLHV�RI�UHSURRI�ZHUH�UHDG��KHDUW\�FRQIHVVLRQV�ZHUH�PDGH���7KH�DFFHSWDQFH�RI�WKHߡ
WHVWLPRQLHV�EURXJKW�WKH�ULFK�EOHVVLQJV�RI�*RG�LQWR�RXU�DVVHPEOLHV�60ߚ�ߢ�����

1RWH��$�5HYLHZ�HGLWRULDO�UHJDUGLQJ�6'$ߡ�P\WKVߢ�VWDWHV�WKDW�RQH�RI�WKH�6'$�P\WKV�LV�WKDW�ZHߡ�TXRWH
(OOHQ�:KLWH�WRR�PXFK�1ߢ�RW�DQ\PRUH�ZH�GRQߞW��LI�ZH�HYHU�GLG���%XW�KRZ�PXFK�LV�WRR�PXFK"

ߢ��W�JUDQW�XV�WKLV�SUHFLRXV�JLIW�RI�WKH�6SLULW�RI�3URSKHF\�RQO\�WR�KDYH�XV�LJQRUH�LWߞ6XUHO\�WKH�/RUG�GLGQߡ
��������XJHQH�'XUDQG��$VVRFLDWH�(GLWRU��5+�$XJ)ߚ����S����

H�>*RG@�KDV�PDGH�WKH�WHVWLPRQLHV�D�SRZHUIXO�PHDQV�RI�UHDFKLQJ�VRXOV��DQG�+H�ZLOO�ZRUN�\HW�PRUH+ߡ
PLJKWLO\�WKURXJK�WKHP�WKDQ�+H�KDV�KLWKHUWR�GRQH�7ߚ�ߢ������

�DP�LQVWUXFWHG�WR�VD\�WR�RXU�FKXUFKHV��VWXG\�WKH�7HVWLPRQLHV��7KH\�DUH�ZULWWHQ�IRU�RXU�DGPRQLWLRQ�DQG,ߡ
HQFRXUDJHPHQW���,I�*RGߞV�SHRSOH�ZLOO�QRW�VWXG\�WKHVH�PHVVDJHV���WKH\�DUH�JXLOW\�RI�UHMHFWLQJ�OLJKW���,�DGYLVH
WKDW�WKHVH�GLUHFWLRQV�DQG�ZDUQLQJV�DQG�FDXWLRQV�EH�UHDG�WR�RXU�SHRSOH�DW�VRPHWLPH�ZKHQ�WKH\�DUH�JDWKHUHG
WRJHWKHU��%\�IDU�WRR�VPDOO�D�SRUWLRQ�RI�RXU�SHRSOH�DUH�LQ�SRVVHVVLRQ�RI�WKHVH�ERRNV�60ߚ�ߢ����������
�/HWWHU������������



$SSHQGL[��
:LOOLDP�0LOOHU�DQG�7KH�0LOOHULWH�$GYHQWLVWV

:LOOLDP�0LOOHU��D�/LFHQVHG�%DSWLVW�0LQLVWHU�%HJDQ�WKH�*UHDW�$GYHQW�0RYHPHQW
:LOOLDP�0LOOHU��ERUQ�)HEUXDU\�����������LQ�3LWWVILHOG��0DVVDFKXVHWWV��ZDV�UDLVHG�RQ�D�IDUP�LQ�/RZ

+DPSWRQ��1HZ�<RUN��DQG�PDUULHG�/XF\�3��6PLWK��-DQXDU\����������$Q�DYLG�UHDGHU��KH�EHFDPH�DQ�DYRZHG
VNHSWLF��+H�ZDV�D�'HLVW�IURP������������0LOOHU�VHUYHG�DV�D�8�6��$UP\�FDSWDLQ��DQG�DIWHU�GLVFKDUJH�LQ
�����ODWHU�EHFDPH�D�&KULVWLDQ�DQG�D�PHPEHU�RI�WKH�%DSWLVW�&KXUFK�HDUO\�LQ�WKH�����V��+H�ZDV�OLFHQVHG�WR
SUHDFK�E\�WKH�%DSWLVW�&KXUFK�LQ������DV�DWWHVWHG�E\�WKH�IROORZLQJ�VWDWHPHQW�RI�%DSWLVW�OHDGHUV�

EHLQJߚ7KLV�PD\�FHUWLI\��WR�ZKRP�LW�PD\�FRQFHUQ��WKDW�ZH��ZKRVH�QDPHV�DUH�KHUHXQWR�DIIL[HGߡ
PLQLVWHUV�LQ�WKH�GHQRPLQDWLRQ�RI�WKH�UHJXODU�%DSWLVWVߚDUH�SHUVRQDOO\�DFTXDLQWHG�ZLWK�%UR��:LOOLDP
0LOOHU��WKH�EHDUHU�RI�WKLV�FHUWLILFDWH��WKDW�KH�LV�D�PHPEHU��DQG�D�OLFHQWLDWH�LQ�JRRG�UHJXODU�VWDQGLQJ��LQ�WKH
SDUWLFXODU�%DSWLVW�FKXUFK��LQ�+DPSWRQ��1�<��WKDW�ZH�KDYH�KHDUG�KLV�OHFWXUHV�RQ�WKH�VXEMHFW�RI�WKH�6HFRQG
&RPLQJ�DQG�5HLJQ�RI�RXU�/RUG�-HVXV�&KULVW��DQG�WKDW�ZH�EHOLHYH�KLV�YLHZV�RQ�WKDW�SDUWLFXODU�VXEMHFW��DV
ZHOO�DV�RWKHUV�SHUWDLQLQJ�WR�WKH�JRVSHO�DUH�ZRUWK\�WR�EH�NQRZQ�DQG�UHDG�RI�DOO�PHQ��$V�VXFK�DQ�RQH��ZH
FRPPHQG�KLP�WR�*RG�DQG�WKH�DIIHFWLRQDWH�DFFHSWDQFH�RI�RXU�EUHWKUHQ�LQ�WKH�SUHFLRXV�6DYLRXU6ߚ�ߢ�LJQHG
E\��-��6DZ\HU�-U��1RUWK�5HDGLQJ��(��+DOELQJ��+DPWRQ��$PRV�6WHDUQV��)RUW�$QQ��(PHUVRQ�$QGUHZV�
/DQVLQJEXUJ6ߚ��NHWFKHV�RI�WKH�&KULVWLDQ�/LIH�DQG�3XEOLF�/DERUV�RI�:LOOLDP�0LOOHU��S��Oߡ����*DWKHUHG
IURP�+LV�PHPRLU�E\�6\OYHVWHU�%OLVV��DQG�IURP�RWKHU�VRXUFHVߢ�E\�(OGHU�-DPHV�:KLWH��3XEOLVKHG�DW�WKH
6WHDP�3UHVV��6'$�3XEOLVKLQJ�$VVRF��%DWWOH�&UHHN��0LFK�������

$��Q������0LOOHU�UHFHLYHG�D�OLFHQVH�WR�SUHDFK��IURP�WKH�%DSWLVW�&KXUFK��RI�ZKLFK�KH�ZDV�D�PHPEHU,ߡ
ODUJH�QXPEHU�RI�WKH�PLQLVWHUV�RI�KLV�GHQRPLQDWLRQ�DOVR�DSSURYHG�KLV�ZRUN��DQG�LW�ZDV�ZLWK�WKHLU�IRUPDO
VDQFWLRQ�WKDW�KH�FRQWLQXHG�KLV�ODERUVߚ�ߢ�*&�����

1RWH��%DVHG�RQ�KLV�LQWHUSUHWDWLRQ�RI�WKH������GD\�SURSKHF\�LQ�'DQLHO�������0LOOHU�EHFDPH�FRQYLFWHG
WKDW�&KULVW�ZRXOG�UHWXUQ�LQ�������ODWHU�FKDQJHG�WR��������7KH�VR�FDOOHG0ߡ�LOOHULWHߢ�>ODWHU�FDOOHG
�PRYHPHQW�ZDV�ODXQFKHG�DQG�VSUHDG�WKURXJKRXW�WKH�8QLWHG�6WDWHV�DQG�DURXQG�WKH�ZRUOG�DV@ߢGYHQWLVW$ߡ
PLQLVWHUV�RI�VHYHUDO�RWKHU�GHQRPLQDWLRQV�MRLQHG�WKH�PRYHPHQW�LQ�SURFODLPLQJ�WKH�VRRQ�FRPLQJ�RI�-HVXV�

%HFDXVH�RI�+LV�SUHDFKLQJ�UHVXOWLQJ�LQ�WKH�$GYHQW�0RYHPHQW��KH�ZDV�GLVIHOORZVKLSSHG�E\�WKH�%DSWLVW
&KXUFK�LQ�/RZ�+DPSWRQ��1HZ�<RUN��RQ�-DQ�����������

0RVW�'HQRPLQDWLRQV�,QYLWHG�0LOOHU�WR�3UHDFK�+LV�0HVVDJH
�Q�QHDUO\�HYHU\�WRZQ�WKHUH�ZHUH�VFRUHV��LQ�VRPH��KXQGUHGV��FRQYHUWHG�DV�WKH�UHVXOW�RI�KLV�SUHDFKLQJ,ߡ

,Q�PDQ\�SODFHV�3URWHVWDQW�FKXUFKHV�RI�QHDUO\�DOO�GHQRPLQDWLRQV�ZHUH�WKURZQ�RSHQ�WR�KLP��DQG�WKH
LQYLWDWLRQV�WR�ODERU�XVXDOO\�FDPH�IURP�WKH�PLQLVWHUV�RI�WKH�VHYHUDO�FRQJUHJDWLRQVߚ�ߢ�*&�����

/D\PHQ�DQG�0LQLVWHUV�RI�9DULRXV�'HQRPLQDWLRQV�-RLQHG�WKH�$GYHQW�0RYHPHQW
�6RPH�PLQLVWHUV�ODLG�DVLGH�WKHLU�VHFWDULDQ�YLHZV�DQG�IHHOLQJV��OHIW�WKHLU�VDODULHV�DQG�WKHLU�FKXUFKHVߡ

DQG�XQLWHG�LQ�SURFODLPLQJ�WKH�FRPLQJ�RI�-HVXV�
�7KHUH�ZHUH�EXW�IHZ�PLQLVWHUV��KRZHYHU��ZKR�ZRXOG�DFFHSW�WKH�PHVVDJHߡ�WKHUHIRUH�LW�ZDV�ODUJHO\

FRPPLWWHG�WR�KXPEOH�OD\PHQߨDQG�WKH�DGYHQW�WUXWK�ZDV�DFFHSWHG�E\�PDQ\�WKRXVDQGV65ߚ�ߢ������

9DULRXV�'HQRPLQDWLRQDO�0LQLVWHUV�-RLQ�WKH�0LOOHULWH�0RYHPHQW
1RWH��3URPLQHQW�PLQLVWHUV�ZKR�MRLQHG�WKH�0LOOHULWH�PRYHPHQW�ZHUH��-RVKXD�9��+LPHV��D�%RVWRQ

PLQLVWHU�ZKR�SXEOLVKHG�7KH�0LGQLJKW�&U\��DQG�WKH�6LJQV�RI�WKH�7LPHV�LQ������WR�SURPRWH�0LOOHUߞV
VHUPRQV�>WKH�QDPH�ZDV�FKDQJHG�WR�7KH�$GYHQW�+HUDOG�LQ�����@��-RVLDK�/LWFK��0HWKRGLVW�(SLVFRSDO
PLQLVWHU��&KDUOHV�)LWFK��)LUVW�)UHH�&RQJUHJDWLRQDO�&KXUFK��%RVWRQ��*HRUJH�6WRUUV��0HWKRGLVW�(SLVFRSDO�



+HQU\�'DQD�:DUG��(SLVFRSDO�DQG�D�+DUYDUG�JUDGXDWH��1�1��:KLWLQJ��%DSWLVW��ZKR�EHFDPH�HGLWRU�RI�7KH
0LGQLJKW�&U\��DQG�WUDQVODWHG�WKH�1HZ�7HVWDPHQW�XQGHU�%DSWLVW�DXVSLFHV��-RVHSK�0DUFK��&KULVWLDQ
&KXUFK��DQG�HGLWRU�&KULVWLDQ�3DOODGLXP��6DPXHO�6QRZ��&RQJUHJDWLRQDO��DQG�-DPHV�:KLWH��D�VFKRRO
WHDFKHU�ZKR�ODWHU�ZDV�RUGDLQHG�DV�D�PLQLVWHU�LQ�WKH�&KULVWLDQ�&KXUFK�ZKHUH�KH�ZDV�D�PHPEHU�

,Q�WKH�VSULQJ�RI�������-RVLDK�/LWFK�ZURWH�WKDW�0LOOHULWH�SUHDFKHUV�ZHUH�IURP�WKH�IROORZLQJ�FKXUFKHV�
3URWHVWDQW�(SLVFRSDO��0HWKRGLVW�(SLVFRSDO��0HWKRGLVW�3URWHVWDQW��3ULPLWLYH�0HWKRGLVW��:HVOH\DQߡ
0HWKRGLVW��&ORVH�&RPPXQLRQ�%DSWLVW�DQG�2SHQ�&RPPXQLRQ�%DSWLVW��&DOYLQLVWLF�DQG�$UPLQHDQ�%DSWLVWV�
3UHVE\WHULDQ��2OG�DQG�1HZ�6FKRRO�&RQJUHJDWLRQDOLVWV��2OG�DQG�1HZ�6FKRRO�/XWKHUDQV��'XWFK�5HIRUPHG�
HWF���HWF7ߚ�ߢ�KH�$GYHQW�6KLHOG�DQG�5HYLHZ��0D\��������S��������6HH�7KH�0LGQLJKW�&U\��E\�)��'��1LFKRO�
5HYLHZ�	�+HUDOG�3XEOLVKLQJ�$VVQ���������������

0LOOHU�)LUVW�7DXJKW�WKH�$GYHQW�:RXOG�%H�%HWZHHQ�0DUFK����������DQG�0DUFK���������
0LOOHU�ZURWH��EHOLHYH�WKH�WLPH�FDQ�EH�NQRZQ�E\�DOO�ZKR�GHVLUH�WR�XQGHUVWDQG�DQG�WR�EH�UHDG\�IRU,ߡ�

+LV�FRPLQJ��$QG�,�DP�IXOO\�FRQYLQFHG�WKDW�VRPHWLPH�EHWZHHQ�0DUFK���VW��������DQG�0DUFK���VW�������
DFFRUGLQJ�WR�WKH�-HZLVK�PRGH�RI�FRPSXWDWLRQ�RI�WLPH��&KULVW�ZLOO�FRPH��DQG�EULQJ�DOO�+LV�VDLQWV�ZLWK�+LP�
DQG�WKDW�WKHQ�+H�ZLOO�UHZDUG�HYHU\�PDQ�DV�KLV�ZRUN�VKDOO�EHߚ�ߢ�:LOOLDP�0LOOHU��6LJQV�RI�WKH�7LPHV��-DQ�
����������S��������6HH�7KH�0LGQLJKW�&U\��E\�)��'��1LFKRO��5HYLHZ�	�+HUDOG�3XEOLVKLQJ�$VVQ��������
������

)LUVW�*HQHUDO�&RQIHUHQFH�RI�0LOOHULWHV
7KH�ILUVW�0LOOHULWH�*HQHUDO�&RQIHUHQFH�ZDV�KHOG�RQ�2FWREHU�����������LQ�%RVWRQ��DQG�+HQU\�'DQD

:DUG�SUHVLGHG��0LOOHU�ZDV�DEVHQW�EHFDXVH�KH�KDG�W\SKRLG�IHYHU��$IWHU�VHYHUDO�RWKHU�FRQIHUHQFHV��DW�WKHLU
0D\�����������VHVVLRQ��-RVHSK�%DWHV�SUHVLGHG�DQG�LW�ZDV�UHVROYHG�WKDW�WKH�$GYHQW�ZRXOG�EH�LQ�������DQG
WKH\�FDOOHG�WKH�GDWLQJ7ߡ�KH�0LGQLJKW�&U\0<�ߢDWW������@��%DWHV��ZKR�KDG�EHHQ�D�VWURQJ�DGYRFDWH�RI�WKH
WHPSHUDQFH�DQG�DQWL�VODYHU\�FDXVHV��ILUVW�FRQWDFWHG�0LOOHULVP�LQ������DQG�ODWHU�EHFDPH�D�0LOOHULWH
PLQLVWHU��7KH�0LOOHULWHV�IRUPHG�DQߡ�$VVRFLDWLRQ�0ߢD\6ߚ�����������HH�7KH�0LGQLJKW�&U\��E\�)��'�
1LFKRO��5HYLHZ�	�+HUDOG�3XEOLVKLQJ�$VVQ��������������

0LOOHUߞV�$GYHQW�0RYHPHQW�5DSLGO\�*UHZ
HVSLWH�DOO�RSSRVLWLRQ��WKH�LQWHUHVW�LQ�WKH�DGYHQW�PRYHPHQW�KDG�FRQWLQXHG�WR�LQFUHDVH��)URP�VFRUHV'ߡ

DQG�KXQGUHGV��WKH�FRQJUHJDWLRQV�KDG�JURZQ�WR�DV�PDQ\�WKRXVDQGV��/DUJH�DFFHVVLRQV�KDG�EHHQ�PDGH�WR�WKH
YDULRXV�FKXUFKHVߚ�ߢ�*&�����

4XDOLW\�0LOOHULWH�0HPEHUV�LQ�2FWREHU������
�\7KHUH�DUH�WR�EH�IRXQG�DPRQJ�WKH�IROORZHUV�RI�0LOOHU�SHUVRQV�IURP�DOPRVW�HYHU\�UDQN�RI�VRFLHWߡ�IURP

WKH�HGXFDWHG�SURIHVVLRQDO�PDQ�WR�WKH�XQOHWWHUHG�GD\�ODERUHU��DQG�RI�ZRPHQߨZKRVH�SUHVHQFH�ZRXOG�JUDFH
D�IDVKLRQDEOH�GUDZLQJ�URRP��DQG�QXPEHUV�ZKR�DV�ZLYHV�DQG�PRWKHUV�DUH�H[HPSODU\�LQ�HYHU\�SDUWLFXODU�RI
ZRPDQO\�GXW\7ߚ�ߢ�KH�1RUWK�$PHULFDQ��3KLODGHOSKLD���2FW�����������

$�%RVWRQ�QHZVSDSHU�UHSRUW��WKH�GD\�EHIRUH�2FW������������VWDWHG�WKDW�$GYHQWLVWV�ZHUHߡ�LQWHOOLJHQW�
UHVSHFWDEOH��SLRXV�SHRSOHߚ�ߢ�%RVWRQ�'DLO\�0DLO��2FW�������������6HH�7KH�0LGQLJKW�&U\��E\�)��'�
1LFKRO��5HYLHZ�	�+HUDOG�3XEOLVKLQJ�$VVQ���������������

0LOOHULWH�*DWKHULQJV�,QFOXGHG�-RKQ�*UHHQOHDI�:KLWWLHU
7R�JLYH�WKH0ߡ�LGQLJKW�&U\�0ߢ�LOOHULWHV�KHOG�WKHLU�ILUVW�FDPS�PHHWLQJ�-XQH������-XO\����������LQ�(DVW

.LQJVWRQ��1HZ�+DPSVKLUH��FORVH�WR�WKH�0DVVDFKXVHWWV�ERUGHU��ZLWK�WHQ�WR�ILIWHHQ�WKRXVDQG�SHRSOH�SUHVHQW�
LQFOXGLQJ�-RKQ�*UHHQOHDI�:KLWWLHU�ZKR�UHSRUWHG�RQ�WKH�'DQLHO���LPDJH�DQG�'DQLHOߞV�EHDVW�V\PEROV�
:KLWWLHU�DOVR�DWWHQGHG�WKH�FDPS�PHHWLQJ�LQ�'HUU\��1HZ�+DPSVKLUH�LQ�6HSWHPEHU��������DQG�ZURWH�WKH



IROORZLQJ�
HUH�ZHUH�VREHU��LQWHOOLJHQW�PHQ��JHQWOH�DQG�SLRXV�ZRPHQ��ZKR��YHULO\�EHOLHYLQJ�WKH�HQG�WR�EH�FORVH+ߡ

DW�KDQG��KDG�OHIW�WKHLU�FRXQWLQJ�URRPV��DQG�ZRUNVKRSV��DQG�KRXVHKROG�FDUHV�WR�SXEOLVK�WKH�JUHDW�WLGLQJV�
DQG�WR�VWDUWOH��LI�SRVVLEOH��D�FDUHOHVV�DQG�XQEHOLHYLQJ�JHQHUDWLRQ�LQWR�SUHSDUDWLRQ�IRU�WKH�GD\�RI�WKH�/RUG
DQG�IRU�WKDW�EOHVVHG�PLOOHQQLXPߚ�WKH�UHVWRUHG�SDUDGLVHߚ�ߢߨ-RKQ�*UHHQOHDI�:KLWWLHU��3URVH�:RUNV�
9RO�����S�������>6HH�7KH�0LGQLJKW�&U\��E\�)��'��1LFKRO��5HYLHZ�	�+HUDOG�3XEOLVKLQJ�$VVQ��������
����@�

$�ODUJH�WHQW�VHDWLQJ�WKUHH�WR�IRXU�WKRXVDQG�ZDV�SXUFKDVHG�IRU�SUHDFKLQJ�WKHߡ�PLGQLJKWߢ�FU\�LQ�PDQ\
RWKHU�FLWLHV�DQG�VWDWHV��,Q������WKH\�EXLOW�D�WDEHUQDFOH�VHDWLQJ�������IRU�FRQYHQWLRQV�LQ�%RVWRQ��IROORZHG
E\�RWKHU�EXLOGLQJV�LQ�RWKHU�FLWLHV��EXW�IROORZHUV�FRQWLQXHG�WR�DWWHQG�WKHLU�RZQ�FKXUFKHV�IRU�ZRUVKLS�RQ
6XQGD\V�

0LOOHULWH�3XEOLFDWLRQV
7KH�0LGQLJKW�&U\�ZDV�ILUVW�SXEOLVKHG�1RYHPEHU����������E\�-RVKXD�+LPHV�DQG�FRQWLQXHG�XQWLO�WKH

HQG�RI�������+H�KDG�SUHYLRXVO\�SXEOLVKHG�WKH�6LJQV�RI�WKH�7LPHV�LQ������LQ�%RVWRQ�

1DPH�&KDQJHG�)URP�0LOOHULWH�WRߡ�$GYHQWLVWߢ
2Q�0DUFK����������WKH�HGLWRU�RI�7KH�$GYHQW�+HUDOG�XVHG�WKH�QDPHߡ�$GYHQWLVWߞ�WR�EHWWHU�GHVFULEH�WKH

0LOOHULWH�PRYHPHQW�

*RG�&RYHUHG�0LOOHUߞV�'DWH�0LVWDNH�WR�3URYH�+LV�3HRSOH�DQG�&DXVH�&ORVHU�%LEOH�6WXG\
RG�GHVLJQHG�WR�SURYH�+LV�SHRSOH��+LV�KDQG�FRYHUHG�D�PLVWDNH�LQ�WKH�UHFNRQLQJ�RI�WKH�SURSKHWLF*ߡ

SHULRGV65ߚ�ߢ�ߨ�����

\7KH�GLVDSSRLQWPHQW�DOVR��WKRXJK�WKH�UHVXOW�RI�WKHLU�RZQ�PLVDSSUHKHQVLRQ�RI�WKH�PHVVDJH�ZKLFK�WKHߡ
JDYH��ZDV�WR�EH�RYHUUXOHG�IRU�JRRG��,W�ZRXOG�WHVW�WKH�KHDUWV�RI�WKRVH�ZKR�KDG�SURIHVVHG�WR�UHFHLYH�WKH
ZDUQLQJ��,Q�WKH�IDFH�RI�WKHLU�GLVDSSRLQWPHQW��ZRXOG�WKH\�UDVKO\�JLYH�XS�WKHLU�H[SHULHQFH�DQG�FDVW�DZD\
WKHLU�FRQILGHQFH�LQ�*RGߞV�ZRUG"�RU�ZRXOG�WKH\��LQ�SUD\HU�DQG�KXPLOLW\��VHHN�WR�GLVFHUQ�ZKHUH�WKH\�KDG
IDLOHG�WR�FRPSUHKHQG�WKH�VLJQLILFDQFH�RI�WKH�SURSKHF\"�+RZ�PDQ\�KDG�PRYHG�IURP�IHDU��RU�IURP�LPSXOVH
DQG�H[FLWHPHQW"

7KH\�ZRXOG�EH�OHG�WR�D�FORVHU�VWXG\�RI�WKH�SURSKHWLF�ZRUG��7KH\�ZRXOG�EH�WDXJKW�WR�H[DPLQH�PRUHߨߡ
FDUHIXOO\�WKH�IRXQGDWLRQ�RI�WKHLU�IDLWK��DQG�WR�UHMHFW�HYHU\WKLQJ�KRZHYHU�ZLGHO\�DFFHSWHG�E\�WKH�&KULVWLDQ
ZRUOG��WKDW�ZDV�QRW�IRXQGHG�XSRQ�WKH�6FULSWXUHV�RI�WUXWKߚ�ߢ�*&����������

0LVXQGHUVWRRG�0HDQLQJ�RI�6DQFWXDU\�&OHDQVLQJ
7KH�VFULSWXUH�ZKLFK�DERYH�DOO�RWKHUV�KDG�EHHQ�ERWK�WKH�IRXQGDWLRQ�DQG�FHQWUDO�SLOODU�RI�WKH�DGYHQWߡ

IDLWK�ZDV�WKH�GHFODUDWLRQ8ߝ��QWR�WZR�WKRXVDQG�DQG�WKUHH�KXQGUHG�GD\V��WKHQ�VKDOO�WKH�VDQFWXDU\�EH
FOHDQVHGߞ���'DQ����7KH�SURSKHWLF�GD\V�KDG�EHHQ�VKRZQ�WR�WHUPLQDWH�LQ�WKH�DXWXPQ�RI�������,Qߨ����
FRPPRQ�ZLWK�WKH�UHVW�RI�WKH�&KULVWLDQ�ZRUOG��$GYHQWLVWV�WKHQ�KHOG�WKDW�WKH�HDUWK�RU�VRPH�SRUWLRQ�RI�LW��ZDV
WKH�VDQFWXDU\��DQG�WKDW�WKH�FOHDQVLQJ�RI�WKH�VDQFWXDU\�ZDV�WKH�SXULILFDWLRQ�RI�WKH�HDUWK�E\�WKH�ILUHV�RI�WKH
ODVW�JUHDW�GD\��7KLV�WKH\�XQGHUVWRRG�ZRXOG�WDNH�SODFH�DW�WKH�VHFRQG�FRPLQJ�RI�&KULVW��+HQFH�WKH
FRQFOXVLRQ�WKDW�&KULVW�ZRXOG�UHWXUQ�WR�WKH�HDUWK�LQ65ߚ�ߢ�����������

0LOOHUߞV�(UURU�:DV��7KH�(DUWK�:DV�WKH�6DQFWXDU\�WR�%H�&OHDQVHG�DW�(QG�RI������<HDUV
�8QWR�WZR�WKRXVDQG�DQG�WKUHH�KXQGUHG�GD\Vߝ�������Q�H[SODLQLQJ�'DQLHO,ߡ�WKHQ�VKDOO�WKH�VDQFWXDU\�EH

FOHDQVHG�0ߞ�LOOHUߨDGRSWHG�WKH�JHQHUDOO\�UHFHLYHG�YLHZ�WKDW�WKH�HDUWK�LV�WKH�VDQFWXDU\��DQG�KH�EHOLHYHG
WKDW�WKH�FOHDQVLQJ�RI�WKH�VDQFWXDU\�UHSUHVHQWHG�WKH�SXULILFDWLRQ�RI�WKH�HDUWK�E\�ILUH�DW�WKH�FRPLQJ�RI�WKH
/RUG��:KHQ��WKHUHIRUH��KH�IRXQG�WKDW�WKH�FORVH�RI�WKH������GD\V�ZDV�GHILQLWHO\�IRUHWROG��KH�FRQFOXGHG�WKDW



WKLV�UHYHDOHG�WKH�WLPH�RI�WKH�VHFRQG�DGYHQW��+LV�HUURU�UHVXOWHG�IURP�DFFHSWLQJ�WKH�SRSXODU�YLHZ�DV�WR�ZKDW
FRQVWLWXWHV�WKH�VDQFWXDU\ߚ�ߢ�*&�����

2WKHU�'HQRPLQDWLRQV�)RUPHG�$IWHU�WKH�'LVDSSRLQWPHQW�RI�����
9DULRXV�JURXSV�IURP�DPRQJ�WKH0ߡ�LOOHULWHVߢ�IRUPHG�DIWHU�WKHߡ�JUHDW�'LVDSSRLQWPHQWߢ�RI�������7KH

PRVW�QRWDEOH�ZDV�WKH�$GYHQW�&KULVWLDQ�&KXUFK��ZKRVH�PHPEHUV�VHW�RWKHU�GDWHV�IRU�&KULVWߞV�FRPLQJ��VXFK
DV������DQG������

$IWHU�WKH�0LOOHULWH�'LVDSSRLQWPHQW��WKH�6HYHQWK�GD\�$GYHQWLVW�&KXUFK�'HYHORSHG
$IWHU�GLOLJHQW�%LEOH�VWXG\��RQH�JURXS�ZKR�VHW�QR�IXWXUH�GDWHV��GLVFRYHUHG�WKDW�WKH�PLVWDNH�RI�WKH

0LOOHULWHV�ZDV�QRW�WKH�WLPH�EXW�WKH�HYHQW�WKDW�ZDV�WR�EHJLQ�DW�WKH�HQG�RI�WKH������\HDUV�RQ�2FWREHU����
������$IWHU�WKH�GLVDSSRLQWPHQW�RQ�WKDW�GDWH��WKURXJK�%LEOH�VWXG\�DQG�Dߡ�YLVLRQߢ�UHFHLYHG�E\�+LUDP�(GVRQ�
WKH\�IRXQG�WKH�%LEOH�WHDFKLQJ�WKDW�WKH�HDUWKO\�VDQFWXDU\�KDG�FRPH�WR�DQ�HQG��DQG�WKDW�WKHߡ�VDQFWXDU\ߢ
FOHDQVLQJ�WR�EHJLQ�DW�WKDW�WLPH�ZDV�WKH�KHDYHQO\�VDQFWXDU\�RI�WKH�ERRNV�RI�'DQLHO��+HEUHZV�DQG
5HYHODWLRQ��ZKHUH�-HVXV�PHGLDWHV�

6RPH�RI�WKLV�JURXS�OHDUQHG�RI�WKH�VHYHQWK�GD\�6DEEDWK�WUXWK�IURP�D�6HYHQWK�'D\�%DSWLVW��5DFKHO
2DNHV�3UHVWRQ�ZKR�FKDOOHQJHG�0HWKRGLVW�SDVWRU�)UHGHULFN�:KHHOHU��DQ�$GYHQWLVW��DIWHU�KLV�6XQGD\
VHUPRQ�LQ�WKH�:DVKLQJWRQ��1HZ�+DPSVKLUH��FKXUFK�HDUO\�LQ�������:KHHOHU�DQG�RWKHU�PHPEHUV
LPPHGLDWHO\�EHJDQ�WR�NHHS�WKH�WUXH�6DEEDWK��,Q�������7�0��3UHEOH��D�SURPLQHQW�6HFRQG�$GYHQW�SUHDFKHU�
ZURWH�D�6DEEDWK�DUWLFOH�IRU�DQ�$GYHQWLVW�SXEOLFDWLRQ�LQ�3RUWODQG��0DLQH��,W�ZDV�UHSULQWHG�DV�D�WUDFW�ZKLFK
LQ������ZDV�UHDG�E\�-RVHSK�%DWHV��ZKR�LPPHGLDWHO\�EHJDQ�WR�NHHS�WKH�6DEEDWK��,Q�$XJXVW��������%DWHV
ZURWH�D�6DEEDWK�WUDFW�HQWLWOHG�7KH�6HYHQWK�'D\�6DEEDWK��D�3HUSHWXDO�6LJQ��WKURXJK�ZKLFK�D�EULOOLDQW
%LEOH�VFKRODU��-RKQ�1HYLQV�$QGUHZV��DQG�RWKHUV��DFFHSWHG�WKH�6DEEDWK�WUXWK��-DPHV�DQG�(OOHQ�:KLWH
DFFHSWHG�WKH�6DEEDWK�LQ������ZKHQ�(OOHQ�UHFHLYHG�D�YLVLRQ�FRQILUPLQJ�LWV�LPSRUWDQFH��,Q�������WKH
6DEEDWK�NHHSLQJ�$GYHQWLVWV�FKRVH�WKH�QDPH6ߡ�HYHQWK�GD\�$GYHQWLVWߢ�DQG�ZHUH�OHJDOO\�RUJDQL]HG�DV�DQ
RIILFLDO�FKXUFK�LQ�0D\��������7KH�FKXUFK�KDV�FRQVLVWHQWO\�WDXJKW�WKDW�QR�GDWH�FDQ�EH�VHW�IRU�WKH�DGYHQW�

(OOHQ�DQG�-DPHV�:KLWHߞV�$SSUHFLDWLRQ�IRU�0LOOHUߞV�:RUN�,Q�WKH�*UHDW�$GYHQW�0RYHPHQW
-DPHV�:KLWH�ZURWH�
7KH�WUXWK�DQG�ZRUN�RI�*RG�LQ�WKLV�>DGYHQW@�PRYHPHQW��FRPPHQFLQJ�ZLWK�WKH�ODERUV�RI�:LOOLDPߡ

0LOOHU��DQG�UHDFKLQJ�WR�WKH�FORVH�RI�SUREDWLRQ��LV�LOOXVWUDWHG�E\�WKHVH�WKUHH�DQJHOV��RI�5HY������������7KH
ILUVW�ZDV�D�WLPH�PHVVDJH��DQG�UHODWHG�WR�WKH�-XGJPHQW��7KH�VHFRQG�GHVFULEHG�WKH�FRQGLWLRQ�RI�FRUUXSWHG
&KULVWLDQLW\��7KH�WKLUG�LV�D�VROHPQ�ZDUQLQJ�UHODWLYH�WR�ZKDW�PHQ�PD\�QRW�GR��DQG�ZKDW�WKH\�PXVW�GR��LQ
RUGHU�WR�EH�VDYHG�DW�WKH�FRPLQJ�RI�&KULVW��7KUHH�DQJHOV�LOOXVWUDWH�WKH�WKUHH�JUHDW�GLYLVLRQV�RI�WKH�JHQXLQH
PRYHPHQWߨ�

�ߨ6HYHQWK�GD\�$GYHQWLVWV�KROG�IDVW�WKH�JUHDW�DGYHQW�PRYHPHQW��KHQFH�KDYH�XVH�IRU�WKH�PHVVDJHVߡ
7KH\�FDQQRW�VSDUH�WKHVH�OLQNV�LQ�WKH�JROGHQ�FKDLQ�RI�WUXWK��WKDW�FRQQHFW�WKH�SDVW�ZLWK�WKH�SUHVHQW�DQG�IXWXUH�
DQG�VKRZ�D�EHDXWLIXO�KDUPRQ\�LQ�WKH�JUHDW�ZKROHߨ�

DPHV�:KLWH-ߚ�ߢ��UHSHDW�LW��7KH�WKUHH�PHVVDJHV�V\PEROL]H�WKH�WKUHH�SDUWV�RI�WKH�JHQXLQH�PRYHPHQW,ߡ
/LIH�,QFLGHQWV��LQ�&RQQHFWLRQ�:LWK�WKH�*UHDW�$GYHQW�0RYHPHQW��DV�,OOXVWUDWHG�E\�WKH�7KUHH�$QJHOV�RI
5HYHODWLRQ�;,9��SS������������TXRWHG�E\�)��'��1LFKRO��7KH�0LGQLJKW�&U\��SS�����������

(OOHQ�:KLWH�ZURWH�0LOOHU�DQG�KLV�DVVRFLDWHV�IXOILOOHG�SURSKHF\�DQG�JDYH�D�PHVVDJH�ZKLFKߡ�
,QVSLUDWLRQ�KDG�IRUHWROG�VKRXOG�EH�JLYHQ�WR�WKH�ZRUOG��EXW�ZKLFK�WKH\�FRXOG�QRW�KDYH�JLYHQ�KDG�WKH\�IXOO\
XQGHUVWRRG�WKH�SURSKHFLHV�SRLQWLQJ�RXW�WKHLU�GLVDSSRLQWPHQW��DQG�SUHVHQWLQJ�DQRWKHU�PHVVDJH�WR�EH
SUHDFKHG�WR�DOO�QDWLRQV�EHIRUH�WKH�/RUG�VKRXOG�FRPH��7KH�ILUVW�DQG�VHFRQG�DQJHOVߞ�PHVVDJH�>RI�5HY�������
�@�ZHUH�JLYHQ�DW�WKH�ULJKW�WLPH�DQG�DFFRPSOLVKHG�WKH�ZRUN�ZKLFK�*RG�GHVLJQHG�WR�DFFRPSOLVK�E\�WKHPߢ�
�����&*ߚ



7KH�SDVVLQJ�RI�WKH�WLPH�LQ������ZDV�IROORZHG�E\�D�SHULRG�RI�JUHDW�WULDO�WR�WKRVH�ZKR�VWLOO�KHOG�WKHߡ
DGYHQW�IDLWK��7KHLU�RQO\�UHOLHI��VR�IDU�DV�DVFHUWDLQLQJ�WKHLU�WUXH�SRVLWLRQ�ZDV�FRQFHUQHG��ZDV�WKH�OLJKW
ZKLFK�GLUHFWHG�WKHLU�PLQGV�WR�WKH�VDQFWXDU\�DERYH��7ߨKH\�KDG�D�FOHDUHU�XQGHUVWDQGLQJ�RI�WKH�ILUVW�DQG
VHFRQG�DQJHOVߞ�PHVVDJHV��DQG�ZHUH�SUHSDUHG�WR�UHFHLYH�DQG�JLYH�WR�WKH�ZRUOG�WKH�VROHPQ�ZDUQLQJ�RI�WKH
WKLUG�DQJHO�RI�5HYHODWLRQߚ�ߢ����*&���������

:LOOLDP�0LOOHU�'LGQߞW�$FFHSW�6DEEDWK�7UXWK�%XW�:LOO�%H�6DYHG
$OWKRXJK�:LOOLDP�0LOOHU�QHYHU�DFFHSWHG�WKH�VHYHQWK�GD\�6DEEDWK�WUXWK�EHFDXVH�RI�SUHVVXUHV�IURP

FROOHDJXHV��KH�ZLOO�EH�VDYHG�DW�&KULVWߞV�FRPLQJ��(OOHQ�:KLWH�ZURWH�
�DWWHQWLRQ�ZDV�WKHQ�FDOOHG�WR�:LOOLDP�0LOOHU���,�VDZ�OHDGLQJ�PHQ�ZDWFKLQJ�KLP��DQG�IHDULQJ�OHVW�KH\0ߡ

VKRXOG�UHFHLYH�WKH�WKLUG�DQJHOߞV�PHVVDJH�DQG�WKH�FRPPDQGPHQWV�RI�*RG���$W�OHQJWK�:LOOLDP�0LOOHU�UDLVHG
KLV�YRLFH�DJDLQVW�WKH�OLJKW�IURP�KHDYHQ��+H�IDLOHG�LQ�QRW�UHFHLYLQJ�WKH�PHVVDJH�ZKLFK�ZRXOG�KDYH�IXOO\
H[SODLQHG�KLV�GLVDSSRLQWPHQWߨEXW�EHLQJ�EURNHQ�ZLWK�DUGXRXV�ODERU�LQ�KLV�0DVWHUߞV�FDXVH�DQG�E\�DJH��KH
ZDV�QRW�DV�DFFRXQWDEOH�DV�WKRVH�ZKR�NHSW�KLP�IURP�WKH�WUXWK��7KH\�DUH�UHVSRQVLEOH��WKH�VLQ�UHVWV�XSRQ
WKHPߨ

RG�VXIIHUHG�KLP�WR�IDOO�XQGHU�WKH�SRZHU�RI�6DWDQ��WKH�GRPLQLRQ�RI�GHDWK��DQG�KLG�KLP�LQ�WKH�JUDYH*ߡ
IURP�WKRVH�ZKR�ZHUH�FRQVWDQWO\�GUDZLQJ�KLP�IURP�WKH�WUXWKߨDQG�KH�ZLOO�FRPH�IRUWK�DW�WKH�VRXQG�RI�WKH
ODVW�WUXPSߚ�ߢ�(:���������

:LOOLDP�0LOOHUߞV�/LEUDU\�&RQWDLQHG�1R�%LEOH�&RPPHQWDULHV
$�FOHUJ\PDQ�RQFH�FDOOHG�DW�KLV�KRPH�>0LOOHUߞV@�LQ�KLV�DEVHQFH��DQG�EHLQJ�GLVDSSRLQWHG�LQ�QRW�VHHLQJ

KLP��ZLVKHG�WKH�SULYLOHJH�RI�ORRNLQJ�DW�KLV�OLEUDU\��+LV�GDXJKWHU�FRQGXFWHG�WKH�YLVLWRU�LQWR�WKH�QRUWKHDVW
URRP��ZKHUH�KH�KDV�VDW�VR�PDQ\�KRXUV�DW�KLV�DQFLHQW�GHVN��7ZR�ERRNV��DQG�QR�RWKHUV��OD\�XSRQ�WKH�WDEOH�
�VKH�VDLG��7KH�FOHUJ\PDQ�ZDV�DPD]HG��+HU�UHPDUN�ZDV�VWULFWO\�WUXH��DV�IDU�DVߢ�\7KDW�LV�KLV�OLEUDUߝ
WKHRORJLFDO�ZULWLQJV�ZHUH�FRQFHUQHG��+H�QHYHU�KDG�D�FRPPHQWDU\�LQ�KLV�KRXVH��DQG�GLG�QRW�UHPHPEHU
UHDGLQJ�DQ\�ZRUN�XSRQ�WKH�SURSKHFLHV��H[FHSW�1HZWRQ�DQG�)DEHU��DERXW�WKLUW\�\HDUV�DJRߢ�

:LOOLDP�0LOOHUߞV�'HDWK
:LOOLDP�0LOOHU�GLHG�'HFHPEHU�����������LQ�/RZ�+DPSWRQ��1HZ�<RUN��+LV�WRPEVWRQH�LV�LQVFULEHG�DV

IROORZV�
�W�WKH�WLPH�DSSRLQWHG�WKH�HQG�VKDOO�EH��%XW�JR�WK\�ZD\�WLOO�WKH�HQG�EH$ߡ�IRU�WKRX�VKDOW�UHVW��DQG�VWDQG�LQ

WK\�ORW�DW�WKH�HQG�RI�WKH�GD\Vߢ�

$QJHOV�*XLGHG�0LOOHUߞV�0LQG�LQ�*LYLQJ�WKH�)LUVW�$QJHOߞV�0HVVDJH
V�PHVVDJH@�LQߞ7R�:LOOLDP�0LOOHU�DQG�KLV�FRODERUHUV�LW�ZDV�JLYHQ�WR�SUHDFK�WKH�PHVVDJH�>ILUVW�DQJHOߡ

$PHULFD���*RG�KDG�VHQW�+LV�DQJHO�WR�PRYH�XSRQ�WKH�KHDUW�RI�D�IDUPHU�ZKR�KDG�QRW�EHOLHYHG�WKH�%LEOH��WR
OHDG�KLP�WR�VHDUFK�WKH�SURSKHFLHV��$QJHOV�RI�*RG�UHSHDWHGO\�YLVLWHG�WKDW�FKRVHQ�RQH��WR�JXLGH�KLV�PLQG
DQG�RSHQ�WR�KLV�XQGHUVWDQGLQJ�SURSKHFLHV�ZKLFK�KDG�HYHU�EHHQ�GDUN�WR�*RGߞV�SHRSOH65ߚ�ߢ����������

*RG�+LG�0LOOHU�LQ�WKH�*UDYH�WR�6DYH�+LP
�DWWHQWLRQ�ZDV�WKHQ�FDOOHG�WR�:LOOLDP�0LOOHU���,�VDZ�OHDGLQJ�PHQ�ZDWFKLQJ�KLP��DQG�IHDULQJ�OHVW�KH\0ߡ

VKRXOG�UHFHLYH�WKH�7KLUG�$QJHOߞV�0HVVDJH�DQG�WKH�FRPPDQGPHQWV�RI�*RG���$W�OHQJWK�:LOOLDP�0LOOHU
UDLVHG�KLV�YRLFH�DJDLQVW�WKH�OLJKW�IURP�KHDYHQ��+H�IDLOHG�LQ�QRW�UHFHLYLQJ�WKH�PHVVDJH�ZKLFK�ZRXOG�KDYH
IXOO\�H[SODLQHG�KLV�GLVDSSRLQWPHQWߨEXW�EHLQJ�EURNHQ�ZLWK�DUGXRXV�ODERU�LQ�KLV�0DVWHUߞV�FDXVH�DQG�E\
DJH��KH�ZDV�QRW�DFFRXQWDEOH�DV�WKRVH�ZKR�NHSW�KLP�IURP�WKH�WUXWK��7KH\�DUH�UHVSRQVLEOH��WKH�VLQ�UHVWV�XSRQ
WKHP���

RG�VXIIHUHG�KLP�WR�IDOO�XQGHU�WKH�SRZHU�RI�6DWDQ��WKH�GRPLQLRQ�RI�GHDWK��DQG�KLG�KLP�LQ�WKH�JUDYH*ߡ
IURP�WKRVH�ZKR�ZHUH�FRQVWDQWO\�GUDZLQJ�KLP�IURP�WKH�WUXWKߨDQG�KH�ZLOO�FRPH�IRUWK�DW�WKH�VRXQG�RI�WKH



ODVW�WUXPSߚ�ߢ�(:���������



$SSHQGL[��
���)XQGDPHQWDO�6HYHQWK�GD\�$GYHQWLVW�%HOLHIV

>1RW�D�&UHHG@

,QWURGXFWLRQ

7KH�%LEOH�2QO\�,V�WKH�6HYHQWK�GD\�$GYHQWLVW�&UHHG
V�:RUG�LV�VWXGLHG��FRPSUHKHQGHG��DQG�REH\HG��D�EULJKW�OLJKW�ZLOO�EH�UHIOHFWHG�WR�WKHߞKHQ�*RG:ߡ

ZRUOG��QHZ�WUXWKV��UHFHLYHG�DQG�DFWHG�XSRQ��ZLOO�ELQG�XV�LQ�VWURQJ�ERQGV�WR�-HVXV��7KH�%LEOH��DQG�WKH
%LEOH�DORQH��LV�WR�EH�RXU�FUHHGߨ*RGߞV�:RUG�LV�LQIDOOLEOH�60ߚ�ߢ�������5+�'HF������������

LPLWV�7UXWK�2QO\�WR�:KDW�&KXUFK�)RXQGHUV�7DXJKW/�ߢUHHG&ߡ�$
1RWH��6RPH�KDYH�LQWHUSUHWHG�WKH�DERYH�VWDWHPHQW�DV�IRUELGGLQJ�DQ\�OLVWLQJ�RI�EHOLHIV��+RZHYHU��(OOHQ

:KLWHߞV�XVH�RI�WKH�ZRUGߡ�FUHHGߢ�UHIHUV�WR�DSRVWDWH�FKXUFKHV�ZKR�FRQVLGHU�WKH�WHDFKLQJV�RI�WKHLU�IRXQGHUV
DV�WKH�ILQDO�DXWKRULW\�RI�UHOLJLRXV�EHOLHI��WKXV�FORVLQJ�WKHLU�PLQGV�WR�DGYDQFLQJ�OLJKW�DQG�SURJUHVVLYH�WUXWK
DV�WKH�+RO\�6SLULW�JXLGHV�*RGߞV�&KXUFK�LQ�FRQWLQXHG�%LEOH�VWXG\��)RU�H[DPSOH��VKH�ZURWH�

�3URWHVWDQW�FKXUFKHV�DUH�WDXJKW�WR�DFFHSW�LWV�WHDFKLQJV�DV�LQWHUSUHWHG�E\�WKH�FKXUFKߨߡ�DQG�WKHUH�DUH
WKRXVDQGV�ZKR�GDUH�UHFHLYH�QRWKLQJ��KRZHYHU�SODLQO\�UHYHDOHG�LQ�6FULSWXUH��WKDW�LV�FRQWUDU\�WR�WKHLU�FUHHG�
RU�WKH�HVWDEOLVKHG�WHDFKLQJV�RI�WKHLU�FKXUFKߚ�ߢ�*&�������6HH�DOVR�*&�����������DQG�$$������

$GYHQWLVW�7UXWK�,V�3URJUHVVLYH��2SHQ�WR�$GYDQFLQJ�1HZ�/LJKW
W�LV�D�IDFW�WKDW�ZH�KDYH�WKH�WUXWK��DQG�ZH�PXVW�KROG�ZLWK�WHQDFLW\�WR�WKH�SRVLWLRQV�WKDW�FDQQRW�EH,ߡ

VKDNHQ��EXW�ZH�PXVW�QRW�ORRN�ZLWK�VXVSLFLRQ�XSRQ�DQ\�QHZ�OLJKW�ZKLFK�*RG�PD\�VHQG��DQG�VD\��5HDOO\��ZH
FDQQRW�VHH�WKDW�ZH�QHHG�DQ\�PRUH�OLJKW�WKDQ�WKH�ROG�WUXWK�ZKLFK�ZH�KDYH�KLWKHUWR�UHFHLYHG��DQG�LQ�ZKLFK
ZH�DUH�VHWWOHG:&ߚ�ߢߨ�����5+�$XJ�����������

HOO��ZH�KDYH�DOO�WKH�WUXWK��ZH�XQGHUVWDQG�WKH�PDLQ�SLOODUV�RI�RXU�IDLWK��DQG�ZH:ߝ��H�PXVW�QRW�WKLQN:ߡ
PD\�UHVW�RQ�WKLV�NQRZOHGJH�7ߞ�KH�WUXWK�LV�DQ�DGYDQFLQJ�WUXWK��DQG�ZH�PXVW�ZDON�LQ�WKH�LQFUHDVLQJ�OLJKWߚ�ߢ�
&:�����5+�0DUFK�����������

1RWH��%HFDXVH�RI�WKH�DERYH�LQVSLUHG�FRXQVHO��DQG�EHFDXVH�ZH�EHOLHYH�WKDW�WUXWK�LV�SURJUHVVLYH�ZLWK
FRQWLQXHG�%LEOH�VWXG\��WKH�6HYHQWK�GD\�$GYHQWLVW�&KXUFK�KDV�QHYHU�VXEVFULEHG�WR�Dߡ�FUHHGߢ��+RZHYHU��WR
GHILQH�RXU�PHVVDJH�WR�WKH�ZRUOG�RQ�ZKDW�ZH�KDYH�IRXQG�WR�EH�IXQGDPHQWDO�%LEOH�WUXWKV��WKH�&KXUFK�DW
YDULRXV�WLPHV�KDV�IRXQG�LW�QHFHVVDU\�WR�SXEOLVK�D�VXPPDU\�RI�LWV�EDVLF�EHOLHIV�

7KH�ILUVW�VXFK�GHVFULSWLRQ�ZDV�SXEOLVKHG�LQ������LQ�%DWWOH�&UHHN��0LFKLJDQ��FDOOHG�Dߡ�V\QRSVLV�RI�RXU
IDLWKߢ��FRQVLVWLQJ�RI����LWHPV��$�VOLJKWO\�UHYLVHG�DQG�H[SDQGHG�VWDWHPHQW�RI����VWDWHPHQWV�ZDV�SULQWHG�LQ
RXU������&KXUFK<HDUERRN��,W�ZDV�DJDLQ�SODFHG�LQ�WKH�<HDUERRN�IURP������WKURXJK�������7KHQ�DJDLQ�LQ
WKH������<HDUERRN�WKHUH�ZDV�D�OLVW�RI����IXQGDPHQWDO�EHOLHIV��$W�WKH������*HQHUDO�&RQIHUHQFH�VHVVLRQ
ZLWK�UHSUHVHQWDWLYHV�IURP�RXU�FKXUFKHV�DOO�RYHU�WKH�ZRUOG��D�PRUH�FRPSOHWH�VXPPDU\�ZDV�YRWHG
FRQVLVWLQJ�RI����SDUDJUDSKV�FDOOHGߡ�)XQGDPHQWDO�%HOLHIV�RI�6HYHQWK�GD\�$GYHQWLVWV�7ߢ�KH�GRFXPHQW�KDG
WKHVH�ZRUGV�RI�LQWURGXFWLRQ�

6HYHQWK�GD\�$GYHQWLVWV�DFFHSW�WKH�%LEOH�DV�WKHLU�RQO\�FUHHG�DQG�KROG�FHUWDLQ�IXQGDPHQWDO�EHOLHIV�WRߡ
EH�WKH�WHDFKLQJ�RI�WKH�+RO\�6FULSWXUHV��7KHVH�EHOLHIV��DV�VHW�IRUWK�KHUH��FRQVWLWXWH�WKH�FKXUFKߞV
XQGHUVWDQGLQJ�DQG�H[SUHVVLRQ�RI�WKH�WHDFKLQJ�RI�WKH�+RO\�6FULSWXUHV��5HYLVLRQ�RI�WKHVH�VWDWHPHQWV�PD\�EH
H[SHFWHG�DW�D�*HQHUDO�&RQIHUHQFH�VHVVLRQ�ZKHQ�WKH�FKXUFK�LV�OHG�E\�WKH�+RO\�6SLULW�WR�D�IXOOHU
XQGHUVWDQGLQJ�RI�%LEOH�WUXWK�RU�ILQGV�EHWWHU�ODQJXDJH�LQ�ZKLFK�WR�H[SUHVV�WKH�WHDFKLQJV�RI�*RGߞV�+RO\



:RUGߢ�
7KH�VWDWHPHQW�RI�WKH����)XQGDPHQWDO�%HOLHIV�RI�WKH�6HYHQWK�GD\�$GYHQWLVW�&KXUFK��DV�YRWHG�E\�WKH

*HQHUDO�&RQIHUHQFH�VHVVLRQ�LQ�������DUH�IRXQG�RQ�WKH�IROORZLQJ�SDJHV�
1RWH��7KH�ILUVW����ZHUH�YRWHG�E\�ZRUOG�GHOHJDWHV�RI�WKH������*HQHUDO�&RQIHUHQFH�VHVVLRQ�DQG�WKH

��WK�ZDV�YRWHG�DW�WKH������*HQHUDO�&RQIHUHQFH�6HVVLRQ�

������6HYHQWK�GD\�$GYHQWLVWV�%HOLHYHߡ

���7KH�:RUG�RI�*RG
7KH�+RO\�6FULSWXUHV��2OG�DQG�1HZ�7HVWDPHQWV��DUH�WKH�ZULWWHQ�:RUG�RI�*RG��JLYHQ�E\�GLYLQHߡ

LQVSLUDWLRQ�WKURXJK�KRO\�PHQ�RI�*RG�ZKR�VSRNH�DQG�ZURWH�DV�WKH\�ZHUH�PRYHG�E\�WKH�+RO\�6SLULW��,Q
WKLV�:RUG��*RG�KDV�FRPPLWWHG�WR�PDQ�WKH�NQRZOHGJH�QHFHVVDU\�IRU�VDOYDWLRQ��7KH�+RO\�6FULSWXUHV�DUH
WKH�LQIDOOLEOH�UHYHODWLRQ�RI�+LV�ZLOO��7KH\�DUH�WKH�VWDQGDUG�RI�FKDUDFWHU��WKH�WHVW�RI�H[SHULHQFH��WKH
DXWKRULWDWLYH�UHYHDOHU�RI�GRFWULQHV��DQG�WKH�WUXVWZRUWK\�UHFRUG�RI�*RGߞV�DFWV�LQ�KLVWRU\ߢ�

���7KH�*RGKHDG
�7KHUH�LV�RQH�*RGߡ�)DWKHU��6RQ��DQG�+RO\�6SLULW��D�XQLW\�RI�WKUHH�FR�HWHUQDO�3HUVRQV��*RG�LV�DOO�

SRZHUIXO��DOO�NQRZLQJ��DERYH�DOO��DQG�HYHU�SUHVHQW��+H�LV�LQILQLWH�DQG�EH\RQG�KXPDQ�FRPSUHKHQVLRQ�
\HW�NQRZQ�WKURXJK�+LV�VHOI�UHYHODWLRQ��+H�LV�IRUHYHU�ZRUWK\�RI�ZRUVKLS��DGRUDWLRQ��DQG�VHUYLFH�E\�WKH
ZKROH�FUHDWLRQߢ�

���*RG�7KH�)DWKHU
RG�WKH�HWHUQDO�)DWKHU�LV�WKH�&UHDWRU��6RXUFH��6XVWDLQHU��DQG�6RYHUHLJQ�RI�DOO�FUHDWLRQ��+H�LV�MXVW*ߡ

DQG�KRO\��PHUFLIXO�DQG�JUDFLRXV��VORZ�WR�DQJHU��DQG�DERXQGLQJ�LQ�VWHDGIDVW�ORYH�DQG�IDLWKIXOQHVV��7KH
TXDOLWLHV�DQG�SRZHUV�H[KLELWHG�LQ�WKH�6RQ�DQG�WKH�+RO\�6SLULW�DUH�DOVR�UHYHODWLRQV�RI�WKH�)DWKHUߢ�

���*RG�WKH�6RQ
RG�WKH�HWHUQDO�6RQ�EHFDPH�LQFDUQDWH�LQ�-HVXV�&KULVW��7KURXJK�+LP�DOO�WKLQJV�ZHUH�FUHDWHG��WKH*ߡ

FKDUDFWHU�RI�*RG�LV�UHYHDOHG��WKH�VDOYDWLRQ�RI�KXPDQLW\�LV�DFFRPSOLVKHG��DQG�WKH�ZRUOG�LV�MXGJHG�
)RUHYHU�WUXO\�*RG��+H�EHFDPH�DOVR�WUXO\�PDQ��-HVXV�WKH�&KULVW��+H�ZDV�FRQFHLYHG�RI�WKH�+RO\�6SLULW
DQG�ERUQ�RI�WKH�YLUJLQ�0DU\��+H�OLYHG�DQG�H[SHULHQFHG�WHPSWDWLRQ�DV�D�KXPDQ�EHLQJ��EXW�SHUIHFWO\
H[HPSOLILHG�WKH�ULJKWHRXVQHVV�DQG�ORYH�RI�*RG��%\�+LV�PLUDFOHV�+H�PDQLIHVWHG�*RGߞV�SRZHU�DQG�ZDV
DWWHVWHG�DV�*RGߞV�SURPLVHG�0HVVLDK��+H�VXIIHUHG�DQG�GLHG�YROXQWDULO\�RQ�WKH�FURVV�IRU�RXU�VLQV�DQG�LQ
RXU�SODFH��ZDV�UDLVHG�IURP�WKH�GHDG��DQG�DVFHQGHG�WR�PLQLVWHU�LQ�WKH�KHDYHQO\�VDQFWXDU\�LQ�RXU�EHKDOI�
+H�ZLOO�FRPH�DJDLQ�LQ�JORU\�IRU�WKH�ILQDO�GHOLYHUDQFH�RI�+LV�SHRSOH�DQG�WKH�UHVWRUDWLRQ�RI�DOO�WKLQJVߢ�

���*RG�7KH�+RO\�6SLULW
RG�WKH�HWHUQDO�6SLULW�ZDV�DFWLYH�ZLWK�WKH�)DWKHU�DQG�WKH�6RQ�LQ�&UHDWLRQ��LQFDUQDWLRQ��DQG*ߡ

UHGHPSWLRQ��+H�LQVSLUHG�WKH�ZULWHUV�RI�6FULSWXUH��+H�ILOOHG�&KULVWߞV�OLIH�ZLWK�SRZHU��+H�GUDZV�QHDU�DQG
FRQYLFWV�KXPDQ�EHLQJV��DQG�WKRVH�ZKR�UHVSRQG�+H�UHQHZV�DQG�WUDQVIRUPV�LQWR�WKH�LPDJH�RI�*RG��6HQW
E\�WKH�)DWKHU�DQG�WKH�6RQ�WR�EH�DOZD\V�ZLWK�+LV�FKLOGUHQ��+H�H[WHQGV�VSLULWXDO�JLIWV�WR�WKH�FKXUFK�
HPSRZHUV�LW�WR�EHDU�ZLWQHVV�WR�&KULVW��DQG�LQ�KDUPRQ\�ZLWK�WKH�6FULSWXUHV�OHDGV�LW�LQWR�DOO�WUXWKߢ�

���&UHDWLRQ
RG�LV�&UHDWRU�RI�DOO�WKLQJV��DQG�KDV�UHYHDOHG�LQ�6FULSWXUH�WKH�DXWKHQWLF�DFFRXQW�RI�+LV�FUHDWLYH*ߡ

DFWLYLW\��,Q�VL[�GD\V�WKH�/RUG�PDGHߝ�WKH�KHDYHQ�DQG�WKH�HDUWKߞ�DQG�DOO�OLYLQJ�WKLQJV�XSRQ�WKH�HDUWK��DQG
UHVWHG�RQ�WKH�VHYHQWK�GD\�RI�WKDW�ILUVW�ZHHN��7KXV�+H�HVWDEOLVKHG�WKH�6DEEDWK�DV�D�SHUSHWXDO�PHPRULDO
RI�+LV�FRPSOHWHG�FUHDWLYH�ZRUN��7KH�ILUVW�PDQ�DQG�ZRPDQ�ZHUH�PDGH�LQ�WKH�LPDJH�RI�*RG�DV�WKH



FURZQLQJ�ZRUN�RI�&UHDWLRQ��JLYHQ�GRPLQLRQ�RYHU�WKH�ZRUOG��DQG�FKDUJHG�ZLWK�UHVSRQVLELOLW\�WR�FDUH�IRU
LW��:KHQ�WKH�ZRUOG�ZDV�ILQLVKHG�LW�ZDVߝ�YHU\�JRRGߞ��GHFODULQJ�WKH�JORU\�RI�*RGߢ�

���7KH�1DWXUH�RI�0DQ
0DQ�DQG�ZRPDQ�ZHUH�PDGH�LQ�WKH�LPDJH�RI�*RG�ZLWK�LQGLYLGXDOLW\��WKH�SRZHU�DQG�IUHHGRP�WRߡ

WKLQN�DQG�WR�GR��7KRXJK�FUHDWHG�IUHH�EHLQJV��HDFK�LV�DQ�LQGLYLVLEOH�XQLW\�RI�ERG\��PLQG��DQG�VSLULW�
GHSHQGHQW�XSRQ�*RG�IRU�OLIH�DQG�EUHDWK�DQG�DOO�HOVH��:KHQ�RXU�ILUVW�SDUHQWV�GLVREH\HG�*RG��WKH\
GHQLHG�WKHLU�GHSHQGHQFH�XSRQ�+LP�DQG�IHOO�IURP�WKHLU�KLJK�SRVLWLRQ�XQGHU�*RG��7KH�LPDJH�RI�*RG�LQ
WKHP�ZDV�PDUUHG�DQG�WKH\�EHFDPH�VXEMHFW�WR�GHDWK��7KHLU�GHVFHQGDQWV�VKDUHG�WKLV�IDOOHQ�QDWXUH�DQG�LWV
FRQVHTXHQFHV��7KH\�DUH�ERUQ�ZLWK�ZHDNQHVVHV�DQG�WHQGHQFLHV�WR�HYLO��%XW�*RG�LQ�&KULVW�UHFRQFLOHG�WKH
ZRUOG�WR�+LPVHOI�DQG�E\�+LV�6SLULW�UHVWRUHV�LQ�SHQLWHQW�PRUWDOV�WKH�LPDJH�RI�WKHLU�0DNHU��&UHDWHG�IRU
WKH�JORU\�RI�*RG��WKH\�DUH�FDOOHG�WR�ORYH�+LP�DQG�RQH�DQRWKHU��DQG�WR�FDUH�IRU�WKHLU�HQYLURQPHQWߢ�

���7KH�*UHDW�&RQWURYHUV\
OO�KXPDQLW\�LV�QRZ�LQYROYHG�LQ�D�JUHDW�FRQWURYHUV\�EHWZHHQ�&KULVW�DQG�6DWDQ�UHJDUGLQJ�WKH$ߡ

FKDUDFWHU�RI�*RG��+LV�ODZ��DQG�+LV�VRYHUHLJQW\�RYHU�WKH�XQLYHUVH��7KLV�FRQIOLFW�RULJLQDWHG�LQ�KHDYHQ
ZKHQ�D�FUHDWHG�EHLQJ��HQGRZHG�ZLWK�IUHHGRP�RI�FKRLFH��LQ�VHOI�H[DOWDWLRQ�EHFDPH�6DWDQ��*RGߞV
DGYHUVDU\��DQG�OHG�LQWR�UHEHOOLRQ�D�SRUWLRQ�RI�WKH�DQJHOV��+H�LQWURGXFHG�WKH�VSLULW�RI�UHEHOOLRQ�LQWR�WKLV
ZRUOG�ZKHQ�KH�OHG�$GDP�DQG�(YH�LQWR�VLQ��7KLV�KXPDQ�VLQ�UHVXOWHG�LQ�WKH�GLVWRUWLRQ�RI�WKH�LPDJH�RI
*RG�LQ�KXPDQLW\��WKH�GLVRUGHULQJ�RI�WKH�FUHDWHG�ZRUOG��DQG�LWV�HYHQWXDO�GHYDVWDWLRQ�DW�WKH�WLPH�RI�WKH
ZRUOGZLGH�IORRG��2EVHUYHG�E\�WKH�ZKROH�FUHDWLRQ��WKLV�ZRUOG�EHFDPH�WKH�DUHQD�RI�WKH�XQLYHUVDO
FRQIOLFW��RXW�RI�ZKLFK�WKH�*RG�RI�ORYH�ZLOO�XOWLPDWHO\�EH�YLQGLFDWHG��7R�DVVLVW�+LV�SHRSOH�LQ�WKLV
FRQWURYHUV\��&KULVW�VHQGV�WKH�+RO\�6SLULW�DQG�WKH�OR\DO�DQJHOV�WR�JXLGH��SURWHFW��DQG�VXVWDLQ�WKHP�LQ
WKH�ZD\�RI�VDOYDWLRQߢ�

���7KH�/LIH��'HDWK�DQG�5HVXUUHFWLRQ�RI�&KULVW
V�ZLOO��+LV�VXIIHULQJ��GHDWK��DQG�UHVXUUHFWLRQ��*RGߞV�OLIH�RI�SHUIHFW�REHGLHQFH�WR�*RGߞQ�&KULVW,ߡ

SURYLGHG�WKH�RQO\�PHDQV�RI�DWRQHPHQW�IRU�KXPDQ�VLQ��VR�WKDW�WKRVH�ZKR�E\�IDLWK�DFFHSW�WKLV�DWRQHPHQW
PD\�KDYH�HWHUQDO�OLIH��DQG�WKH�ZKROH�FUHDWLRQ�PD\�EHWWHU�XQGHUVWDQG�WKH�LQILQLWH�DQG�KRO\�ORYH�RI�WKH
&UHDWRU��7KLV�SHUIHFW�DWRQHPHQW�YLQGLFDWHV�WKH�ULJKWHRXVQHVV�RI�*RGߞV�ODZ�DQG�WKH�JUDFLRXVQHVV�RI�+LV
FKDUDFWHU��IRU�LW�ERWK�FRQGHPQV�RXU�VLQ�DQG�SURYLGHV�IRU�RXU�IRUJLYHQHVV��7KH�GHDWK�RI�&KULVW�LV
VXEVWLWXWLRQDU\�DQG�H[SLDWRU\��UHFRQFLOLQJ�DQG�WUDQVIRUPLQJ��7KH�UHVXUUHFWLRQ�RI�&KULVW�SURFODLPV
*RGߞV�WULXPSK�RYHU�WKH�IRUFHV�RI�HYLO��DQG�IRU�WKRVH�ZKR�DFFHSW�WKH�DWRQHPHQW�DVVXUHV�WKHLU�ILQDO
YLFWRU\�RYHU�VLQ�DQG�GHDWK��,W�GHFODUHV�WKH�/RUGVKLS�RI�-HVXV�&KULVW��EHIRUH�ZKRP�HYHU\�NQHH�LQ�KHDYHQ
DQG�RQ�HDUWK�ZLOO�ERZߢ�

����7KH�([SHULHQFH�RI�6DOYDWLRQ
Q�LQILQLWH�ORYH�DQG�PHUF\�*RG�PDGH�&KULVW��ZKR�NQHZ�QR�VLQ��WR�EH�VLQ�IRU�XV��VR�WKDW�LQ�+LP�ZH,ߡ

PLJKW�EH�PDGH�WKH�ULJKWHRXVQHVV�RI�*RG��/HG�E\�WKH�+RO\�6SLULW�ZH�VHQVH�RXU�QHHG��DFNQRZOHGJH�RXU
VLQIXOQHVV��UHSHQW�RI�RXU�WUDQVJUHVVLRQV��DQG�H[HUFLVH�IDLWK�LQ�-HVXV�DV�/RUG�DQG�&KULVW��DV�6XEVWLWXWH
DQG�([DPSOH��7KLV�IDLWK�ZKLFK�UHFHLYHV�VDOYDWLRQ�FRPHV�WKURXJK�WKH�GLYLQH�SRZHU�RI�WKH�:RUG�DQG�LV
WKH�JLIW�RI�*RGߞV�JUDFH��7KURXJK�&KULVW�ZH�DUH�MXVWLILHG��DGRSWHG�DV�*RGߞV�VRQV�DQG�GDXJKWHUV��DQG
GHOLYHUHG�IURP�WKH�ORUGVKLS�RI�VLQ��7KURXJK�WKH�6SLULW�ZH�DUH�ERUQ�DJDLQ�DQG�VDQFWLILHG��WKH�6SLULW
UHQHZV�RXU�PLQGV��ZULWHV�*RGߞV�ODZ�RI�ORYH�LQ�RXU�KHDUWV��DQG�ZH�DUH�JLYHQ�WKH�SRZHU�WR�OLYH�D�KRO\
OLIH��$ELGLQJ�LQ�+LP�ZH�EHFRPH�SDUWDNHUV�RI�WKH�GLYLQH�QDWXUH�DQG�KDYH�WKH�DVVXUDQFH�RI�VDOYDWLRQ�QRZ
DQG�LQ�WKH�MXGJPHQWߢ�

����7KH�&KXUFK



7KH�FKXUFK�LV�WKH�FRPPXQLW\�RI�EHOLHYHUV�ZKR�FRQIHVV�-HVXV�&KULVW�DV�/RUG�DQG�6DYLRXU��,Qߡ
FRQWLQXLW\�ZLWK�WKH�SHRSOH�RI�*RG�LQ�2OG�7HVWDPHQW�WLPHV��ZH�DUH�FDOOHG�RXW�IURP�WKH�ZRUOG��DQG�ZH
MRLQ�WRJHWKHU�IRU�ZRUVKLS��IRU�IHOORZVKLS��IRU�LQVWUXFWLRQ�LQ�WKH�:RUG��IRU�WKH�FHOHEUDWLRQ�RI�WKH�/RUGߞV
6XSSHU��IRU�VHUYLFH�WR�DOO�PDQNLQG��DQG�IRU�WKH�ZRUOGZLGH�SURFODPDWLRQ�RI�WKH�JRVSHO��7KH�FKXUFK
GHULYHV�LWV�DXWKRULW\�IURP�&KULVW��ZKR�LV�WKH�LQFDUQDWH�:RUG��DQG�IURP�WKH�6FULSWXUHV��ZKLFK�DUH�WKH
ZULWWHQ�:RUG��7KH�FKXUFK�LV�*RGߞV�IDPLO\��DGRSWHG�E\�+LP�DV�FKLOGUHQ��LWV�PHPEHUV�OLYH�RQ�WKH�EDVLV
RI�WKH�QHZ�FRYHQDQW��7KH�FKXUFK�LV�WKH�ERG\�RI�&KULVW��D�FRPPXQLW\�RI�IDLWK�RI�ZKLFK�&KULVW�+LPVHOI�LV
WKH�+HDG��7KH�FKXUFK�LV�WKH�EULGH�IRU�ZKRP�&KULVW�GLHG�WKDW�+H�PLJKW�VDQFWLI\�DQG�FOHDQVH�KHU��$W�+LV
UHWXUQ�LQ�WULXPSK��+H�ZLOO�SUHVHQW�KHU�WR�+LPVHOI�D�JORULRXV�FKXUFK��WKH�IDLWKIXO�RI�DOO�WKH�DJHV��WKH
SXUFKDVH�RI�+LV�EORRG��QRW�KDYLQJ�VSRW�RU�ZULQNOH��EXW�KRO\�DQG�ZLWKRXW�EOHPLVKߢ�

����7KH�5HPQDQW�DQG�,WV�0LVVLRQ
7KH�XQLYHUVDO�FKXUFK�LV�FRPSRVHG�RI�DOO�ZKR�WUXO\�EHOLHYH�LQ�&KULVW��EXW�LQ�WKH�ODVW�GD\V��D�WLPH�RIߡ

ZLGHVSUHDG�DSRVWDV\��D�UHPQDQW�KDV�EHHQ�FDOOHG�RXW�WR�NHHS�WKH�FRPPDQGPHQWV�RI�*RG�DQG�WKH�IDLWK�RI
-HVXV��7KLV�UHPQDQW�DQQRXQFHV�WKH�DUULYDO�RI�WKH�MXGJPHQW�KRXU��SURFODLPV�VDOYDWLRQ�WKURXJK�&KULVW�
DQG�KHUDOGV�WKH�DSSURDFK�RI�+LV�VHFRQG�DGYHQW��7KLV�SURFODPDWLRQ�LV�V\PEROL]HG�E\�WKH�WKUHH�DQJHOV�RI
5HYHODWLRQ�����LW�FRLQFLGHV�ZLWK�WKH�ZRUN�RI�MXGJPHQW�LQ�KHDYHQ�DQG�UHVXOWV�LQ�D�ZRUN�RI�UHSHQWDQFH
DQG�UHIRUP�RQ�HDUWK��(DFK�EHOLHYHU�LV�FDOOHG�WR�KDYH�D�SHUVRQDO�SDUW�LQ�WKLV�ZRUOGZLGH�ZLWQHVVߢ�

����8QLW\�LQ�WKH�%RG\�RI�&KULVW
7KH�FKXUFK�LV�RQH�ERG\�ZLWK�PDQ\�PHPEHUV��FDOOHG�IURP�HYHU\�QDWLRQ��NLQGUHG��WRQJXH�DQGߡ

SHRSOH��,Q�&KULVW�ZH�DUH�D�QHZ�FUHDWLRQ��GLVWLQFWLRQV�RI�UDFH��FXOWXUH��OHDUQLQJ��DQG�QDWLRQDOLW\��DQG
GLIIHUHQFHV�EHWZHHQ�KLJK�DQG�ORZ��ULFK�DQG�SRRU��PDOH�DQG�IHPDOH��PXVW�QRW�EH�GLYLVLYH�DPRQJ�XV��:H
DUH�DOO�HTXDO�LQ�&KULVW��ZKR�E\�RQH�6SLULW�KDV�ERQGHG�XV�LQWR�RQH�IHOORZVKLS�ZLWK�+LP�DQG�ZLWK�RQH
DQRWKHU��ZH�DUH�WR�VHUYH�DQG�EH�VHUYHG�ZLWKRXW�SDUWLDOLW\�RU�UHVHUYDWLRQ��7KURXJK�WKH�UHYHODWLRQ�RI
-HVXV�&KULVW�LQ�WKH�6FULSWXUHV�ZH�VKDUH�WKH�VDPH�IDLWK�DQG�KRSH��DQG�UHDFK�RXW�LQ�RQH�ZLWQHVV�WR�DOO�
7KLV�XQLW\�KDV�LWV�VRXUFH�LQ�WKH�RQHQHVV�RI�WKH�WULXQH�*RG��ZKR�KDV�DGRSWHG�XV�DV�+LV�FKLOGUHQߢ�

����%DSWLVP
�EDSWLVP�ZH�FRQIHVV�RXU�IDLWK�LQ�WKH�GHDWK�DQG�UHVXUUHFWLRQ�RI�-HVXV�&KULVW��DQG�WHVWLI\�RI�RXU\%ߡ

GHDWK�WR�VLQ�DQG�RI�RXU�SXUSRVH�WR�ZDON�LQ�QHZQHVV�RI�OLIH��7KXV�ZH�DFNQRZOHGJH�&KULVW�DV�/RUG�DQG
6DYLRXU��EHFRPH�+LV�SHRSOH��DQG�DUH�UHFHLYHG�DV�PHPEHUV�E\�+LV�FKXUFK��%DSWLVP�LV�D�V\PERO�RI�RXU
XQLRQ�ZLWK�&KULVW��IRU�IRUJLYHQHVV�RI�RXU�VLQV��DQG�RXU�UHFHSWLRQ�RI�WKH�+RO\�6SLULW��,W�LV�E\�LPPHUVLRQ
LQ�ZDWHU�DQG�LV�FRQWLQJHQW�RQ�DQ�DIILUPDWLRQ�RI�IDLWK�LQ�-HVXV�DQG�HYLGHQFH�RI�UHSHQWDQFH�RI�VLQ��,W
IROORZV�LQVWUXFWLRQ�LQ�WKH�+RO\�6FULSWXUHV�DQG�DFFHSWDQFH�RI�WKHLU�WHDFKLQJVߢ�

����7KH�/RUGߞV�6XSSHU
V�6XSSHU�LV�D�SDUWLFLSDWLRQ�LQ�WKH�HPEOHPV�RI�WKH�ERG\�DQG�EORRG�RI�-HVXV�DV�DQߞ7KH�/RUGߡ

H[SUHVVLRQ�RI�IDLWK�LQ�+LP��RXU�/RUG�DQG�6DYLRXU��,Q�WKLV�H[SHULHQFH�RI�FRPPXQLRQ�&KULVW�LV�SUHVHQW�WR
PHHW�DQG�VWUHQJWKHQ�+LV�SHRSOH��$V�ZH�SDUWDNH��ZH�MR\IXOO\�SURFODLP�WKH�/RUGߞV�GHDWK�XQWLO�+H�FRPHV
DJDLQ��3UHSDUDWLRQ�IRU�WKH�6XSSHU�LQFOXGHV�VHOI�H[DPLQDWLRQ��UHSHQWDQFH��DQG�FRQIHVVLRQ��7KH�0DVWHU
RUGDLQHG�WKH�VHUYLFH�RI�IRRW�ZDVKLQJ�WR�VLJQLI\�UHQHZHG�FOHDQVLQJ��WR�H[SUHVV�D�ZLOOLQJQHVV�WR�VHUYH
RQH�DQRWKHU�LQ�&KULVWOLNH�KXPLOLW\��DQG�WR�XQLWH�RXU�KHDUWV�LQ�ORYH��7KH�FRPPXQLRQ�VHUYLFH�LV�RSHQ�WR
DOO�EHOLHYLQJ�&KULVWLDQVߢ�

����6SLULWXDO�*LIWV�DQG�0LQLVWULHV
RG�EHVWRZV�XSRQ�DOO�PHPEHUV�RI�+LV�FKXUFK�LQ�HYHU\�DJH�VSLULWXDO�JLIWV�ZKLFK�HDFK�PHPEHU�LV�WR*ߡ

HPSOR\�LQ�ORYLQJ�PLQLVWU\�IRU�WKH�FRPPRQ�JRRG�RI�WKH�FKXUFK�DQG�RI�KXPDQLW\��*LYHQ�E\�WKH�DJHQF\�RI



WKH�+RO\�6SLULW��ZKR�DSSRUWLRQV�WR�HDFK�PHPEHU�DV�+H�ZLOOV��WKH�JLIWV�SURYLGH�DOO�DELOLWLHV�DQG
PLQLVWULHV�QHHGHG�E\�WKH�FKXUFK�WR�IXOILOO�LWV�GLYLQHO\�RUGDLQHG�IXQFWLRQV��$FFRUGLQJ�WR�WKH�6FULSWXUHV�
WKHVH�JLIWV�LQFOXGH�VXFK�PLQLVWULHV�DV�IDLWK��KHDOLQJ��SURSKHF\��SURFODPDWLRQ��WHDFKLQJ��DGPLQLVWUDWLRQ�
UHFRQFLOLDWLRQ��FRPSDVVLRQ��DQG�VHOI�VDFULILFLQJ�VHUYLFH�DQG�FKDULW\�IRU�WKH�KHOS�DQG�HQFRXUDJHPHQW�RI
SHRSOH��6RPH�PHPEHUV�DUH�FDOOHG�RI�*RG�DQG�HQGRZHG�E\�WKH�6SLULW�IRU�IXQFWLRQV�UHFRJQL]HG�E\�WKH
FKXUFK�LQ�SDVWRUDO��HYDQJHOLVWLF��DSRVWROLF��DQG�WHDFKLQJ�PLQLVWULHV�SDUWLFXODUO\�QHHGHG�WR�HTXLS�WKH
PHPEHUV�IRU�VHUYLFH��WR�EXLOG�XS�WKH�FKXUFK�WR�VSLULWXDO�PDWXULW\��DQG�WR�IRVWHU�XQLW\�RI�WKH�IDLWK�DQG
NQRZOHGJH�RI�*RG��:KHQ�PHPEHUV�HPSOR\�WKHVH�VSLULWXDO�JLIWV�DV�IDLWKIXO�VWHZDUGV�RI�*RGߞV�YDULHG
JUDFH��WKH�FKXUFK�LV�SURWHFWHG�IURP�WKH�GHVWUXFWLYH�LQIOXHQFH�RI�IDOVH�GRFWULQH��JURZV�ZLWK�D�JURZWK
WKDW�LV�IURP�*RG��DQG�LV�EXLOW�XS�LQ�IDLWK�DQG�ORYHߢ�

����7KH�*LIW�RI�3URSKHF\
2QH�RI�WKH�JLIWV�RI�WKH�+RO\�6SLULW�LV�SURSKHF\��7KLV�JLIW�LV�DQ�LGHQWLI\LQJ�PDUN�RI�WKH�UHPQDQWߡ

FKXUFK�DQG�ZDV�PDQLIHVWHG�LQ�WKH�PLQLVWU\�RI�(OOHQ�*��:KLWH��$V�WKH�/RUGߞV�PHVVHQJHU��KHU�ZULWLQJV
DUH�D�FRQWLQXLQJ�DQG�DXWKRULWDWLYH�VRXUFH�RI�WUXWK�ZKLFK�SURYLGH�IRU�WKH�FKXUFK�FRPIRUW��JXLGDQFH�
LQVWUXFWLRQ��DQG�FRUUHFWLRQ��7KH\�DOVR�PDNH�FOHDU�WKDW�WKH�%LEOH�LV�WKH�VWDQGDUG�E\�ZKLFK�DOO�WHDFKLQJ
DQG�H[SHULHQFH�PXVW�EH�WHVWHGߢ�

����7KH�/DZ�RI�*RG
V�ODZ�DUH�HPERGLHG�LQ�WKH�7HQ�&RPPDQGPHQWV�DQG�H[HPSOLILHG�LQ�WKHߞ7KH�JUHDW�SULQFLSOHV�RI�*RGߡ

OLIH�RI�&KULVW��7KH\�H[SUHVV�*RGߞV�ORYH��ZLOO��DQG�SXUSRVHV�FRQFHUQLQJ�KXPDQ�FRQGXFW�DQG
UHODWLRQVKLSV�DQG�DUH�ELQGLQJ�XSRQ�DOO�SHRSOH�LQ�HYHU\�DJH��7KHVH�SUHFHSWV�DUH�WKH�EDVLV�RI�*RGߞV
FRYHQDQW�ZLWK�+LV�SHRSOH�DQG�WKH�VWDQGDUG�LQ�*RGߞV�MXGJPHQW��7KURXJK�WKH�DJHQF\�RI�WKH�+RO\�6SLULW
WKH\�SRLQW�RXW�VLQ�DQG�DZDNHQ�D�VHQVH�RI�QHHG�IRU�D�6DYLRXU��6DOYDWLRQ�LV�DOO�RI�JUDFH�DQG�QRW�RI�ZRUNV�
EXW�LWV�IUXLWDJH�LV�REHGLHQFH�WR�WKH�&RPPDQGPHQWV��7KLV�REHGLHQFH�GHYHORSV�&KULVWLDQ�FKDUDFWHU�DQG
UHVXOWV�LQ�D�VHQVH�RI�ZHOO�EHLQJ��,W�LV�DQ�HYLGHQFH�RI�RXU�ORYH�IRU�WKH�/RUG�DQG�RXU�FRQFHUQ�IRU�RXU
IHOORZ�PHQ��7KH�REHGLHQFH�RI�IDLWK�GHPRQVWUDWHV�WKH�SRZHU�RI�&KULVW�WR�WUDQVIRUP�OLYHV��DQG�WKHUHIRUH
VWUHQJWKHQV�&KULVWLDQ�ZLWQHVVߢ�

����7KH�6DEEDWK
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���� ����)LUVW�6'$�PLVVLRQDULHV�VHQW�WR�$XVWUDOLD�
�����
1RY��� ����)LUVW�EODFN�6'$�FRQJUHJDWLRQ�RUJDQL]HGߚ(GJHILHOG�-XQFWLRQ��71

���� ����)LUVW�6'$�PLVVLRQDULHV�VHQW�WR�$IULFD�
������2FW� ����0LQQHDSROLV�*HQ��&RQIHUHQFH�6HVVLRQ5ߚLJKWHRXVQHVV�E\�)DLWK�
������-XO\
�� ����1DWLRQDO�5HOLJLRXV�/LEHUW\�$VVRFLDWLRQ�IRUPHG�

�����
6HSW���� ����0LVVLRQ�6KLS��3LWFDLUQ�GHGLFDWHG6ߚDQ�)UDQFLVFR��&$

�����
6HSW���� ����8QLRQ�&ROOHJH�RSHQHG�LQ�/LQFROQ��1HEUDVND�ZLWK����VWXGHQWV

�����
1RY���� ����(OOHQ�:KLWH�OHIW�WR�HVWDEOLVK�WKH�ZRUN�LQ�$XVWUDOLD

�����
6SULQJ ����*UD\VYLOOH�$FDGHP\�7HQQ���ODWHU�6R��$GYHQWLVW�8QLYHUVLW\�

�����
6XPPHU ����3DULV��71��6'$V�IRUFHG�ZRUN�RQ�FKDLQ�JDQJ�IRU�ZRUNLQJ�RQ�6XQGD\



�����
'HF��� ����:DOOD�:DOOD�&ROOHJH�RSHQHGߚ:DVKLQJWRQ�VWDWH

������-DQ�
� ����.HHQH�,QGXVWULDO�6FKRRO��ODWHU�6:�$GYHQWLVW�8QLYHUVLW\��RSHQHG��7;

������-XQH
�� ����&RORUDGR�6DQLWDULXP��ODWHU�%RXOGHU�0HPRULDO�+RVS���RSHQHG

�����
���� ����1HZ�(QJ�6DQ�EHJDQ�6R�/DQFDVWHU�&KDUWHUHG�������PRYHG�WR�0HOURVH����

�����
1RY���� ����2DNZRRG�,QGXVWULDO�6FKRRO�ODWHU�2DNZRRG�&ROOHJH��+XQWVYLOOH��$/

�����
1RY� ����'HVLUH�RI�$JHV�SXEOLVKHG

�����
$SULO ����(OOHQ�:KLWH�FDOOHG�IRU�UH�RUJDQL]DWLRQ�RI�FKXUFK�DGPLQLVWUDWLRQ

������-XQH
� ����6RXWKHUQ�3XEOLVKLQJ�$VVRFLDWLRQ�HVWDEOLVKHG

������2FW�
�� ����(PDQXHO�0LVVLRQDU\�&ROOHJH�RSHQHG�LQ�%HUULHQ�6SULQJV��0,

������)HE�
�� ����%DWWOH�&UHHN�6DQLWDULXP�EXUQHG�GRZQ

�����
'HF���� ����5HYLHZ�	�+HUDOG�3XEOLVKLQJ�SODQW�EXUQHG�GRZQ

������2FW�
�� ����1HZ�(QJ��6DQLWDULXP�PRYHG�LWV�SDWLHQWV�IURP�6R��/DQFDVWHU�WR�0HOURVH��0$

�����
6XPPHU ����'U��-RKQ�+DUYH\ߞV�ERRN�7KH�/LYLQJ�7HPSOH�DSRVWDV\�

�����
6XPPHU ����%RRN�(GXFDWLRQ�SXEOLVKHG�

������2FW�
� ����/DQG�1DVKYLOOH�$JULFXOWXUDO�DQG�1RUPDO�,QVWLWXWH��0DGLVRQ�&ROOHJH�

�����
1RY���� ����:DVKLQJWRQ��'�&���7UDLQLQJ�&ROOHJH��&ROXPELD�8QLRQ�&ROOHJH�

������0D\ ����0LQLVWU\�RI�+HDOLQJ�SXEOLVKHG
������$SU�
�� ����/RPD�/LQGD��&DOLI���6DQLWDULXP�GHGLFDWHG

�����
1RY��� ����$OEHUWD�,QGXVWULDO�$FDGHP\��&DQDGLDQ�8QLRQ�&ROOHJH��RSHQHG

�����
6HSW��� ����3DFLILF�8QLRQ�&ROOHJH�ODQG�SXUFKDVHG�DQG�RSHQHG��$QJZLQ��&$

������-XO\
�� ����(OOHQ�:KLWH�GLHG��%XULHG�LQ�%DWWOH�&UHHN��0,

������$SU�
��

����:KLWH�0HPRULDO�+RVSLWDO�GHGLFDWHG�LQ�/RV�$QJHOHV��&$



������-DQ�
� ����%DWWOH�&UHHN�7DEHUQDFOH�EXUQHG6ߚHDWHG�����

������2FW�
� ����/D6LHUUD�$FDGHP\�RSHQHG��EHFDPH�/D6LHUUD�8QLYHUVLW\�LQ�����

�����
6XPPHU ����$GYDQFHG�%LEOH�6FKRRO��7KHRORJLFDO�6HPLQDU\��38&�FDPSXV

�����
6XPPHU ����7KHRORJLFDO�6HPLQDU\�PRYHG�WR�7DNRPD�3DUN��0'

������-DQ�
� ����9RLFH�RI�3URSKHF\�%URDGFDVW�ZHQW�FRDVW�WR�FRDVW�0�6��5+ߚLFKDUGV

������0D\
�� ����)DLWK�IRU�7RGD\�WHOHYLVHG�LQ�1�<��&LW\ߚ:P��$��)DJDO�

�����
1RY���� ����.HWWHULQJ�+RVSLWDO�FKDUWHU�VLJQHG��2KLR��ODWHU�.HWWHULQJ�&ROOHJH�

������0D\
� ����0RQXPHQW�9DOOH\�+RVSLWDO�GHGLFDWHGߚIRU�1DYDKR�,QGLDQV�

���� ����6'$�7KHRORJLFDO�6HPLQDU\�UHORFDWHG�WR�%HUULHQ�6SULQJV��0,
���� ����(PPDQXHO�0LVVLRQDU\�&ROOHJH�UHQDPHG�$QGUHZV�8QLYHUVLW\
������-XQH
�� ����%UHDWK�RI�/LYH�WHOHFDVW�EHJDQߚ&KDUOHV�'��%URRNV

���� ����5HYLHZ�DQG�+HUDOG�3XEOLVKLQJߚUHORFDWHG�LQ�+DJHUVWRZQ��0'
���� ����3DFLILF�3UHVV�3XEOLVKLQJߚPRYHG�WR�1DPSD��,GDKR�
���� ����*HQHUDO�&RQIHUHQFH�KHDGTXDUWHUV�PRYHG�WR�6LOYHU�6SULQJ��0'
�����
6HSW��� ����6RXWKHUQ�&ROOHJH�QDPHG�6RXWKHUQ�$GYHQWLVW�8QLYHUVLW\

���� ����6RXWKZHVWHUQ�&ROOHJH�QDPHG�6RXWKZHVWHUQ�$GYHQWLVW�8QLYHUVLW\
���� ����+RSH�&KDQQHO�EHJDQ�DV�FKXUFKߞV�RIILFLDO�79�&KDQQHO
���� ����:DOOD�:DOOD�&ROOHJH�QDPHG�:DOOD�:DOOD�8QLYHUVLW\
���� ����&ROXPELD�8QLRQ�&ROOHJH�QDPHG�:DVKLQJWRQ�$GYHQWLVW�8QLYHUVLW\



$SSHQGL[��
'RFWULQDO�,PSRUWDQFH

'HXW��������3URY�������������������,VD������������������0DWW��������������-RKQ�������$FWV��������������
5RP���������������(SK����������7LP�������������������������7LP���������������7LWXV������+HE������

$ODUPLQJ�,QGLIIHUHQFH�WR�'RFWULQH
7KHUH�LV�DQ�DODUPLQJ�LQGLIIHUHQFH�LQ�UHJDUG�WR�WKH�GRFWULQHV�ZKLFK�DUH�WKH�SLOODUV�RI�WKH�&KULVWLDQߡ

IDLWK��7KH�RSLQLRQ�LV�JDLQLQJ�JURXQG��WKDW�DIWHU�DOO��WKHVH�DUH�QRW�RI�YLWDO�LPSRUWDQFH��7KLV�GHJHQHUDF\�LV
VWUHQJWKHQLQJ�WKH�KDQGV�RI�WKH�DJHQWV�RI�6DWDQ��VR�WKDW�IDOVH�WKHRULHV�DQG�IDWDO�GHOXVLRQV�ZKLFK�WKH�IDLWKIXO
LQ�DJHV�SDVWV�LPSHULOHG�WKHLU�OLYHV�WR�UHVLVW�DQG�H[SRVH��DUH�QRZ�UHJDUGHG�ZLWK�IDYRU�E\�WKRXVDQGV�ZKR
FODLP�WR�EH�IROORZHUV�RI�&KULVWߚ�ߢ�*&����

6DWDQߞV�6XEWOH�)DOODFLHV�WR�5RRW�2XW�'RFWULQH
7KHRULHV�ZLOO�EH�EURXJKW�LQ�WKDW�LW�ZLOO�QRW�EH�ZLVH�IRU�XV�WR�KDQGOH��6DWDQ�LV�D�FXQQLQJ�ZRUNHU��DQGߡ

KH�ZLOO�EULQJ�LQ�VXEWOH�IDOODFLHV�WR�GDUNHQ�DQG�FRQIXVH�WKH�PLQG�DQG�URRW�RXW�WKH�GRFWULQHV�RI�VDOYDWLRQ�
7KRVH�ZKR�GR�QRW�DFFHSW�WKH�:RUG�RI�*RG�MXVW�DV�LW�UHDGV��ZLOO�EH�VQDUHG�LQ�KLV�WUDS�60ߚ�ߢ�����

)DOVH�7KHRU\�7KDW�5HIRUPDWLRQ�5HTXLUHV�*LYLQJ�8S�'RFWULQH
7KH�HQHP\�RI�VRXOV�KDV�VRXJKW�WR�EULQJ�LQ�WKH�VXSSRVLWLRQ�WKDW�D�JUHDW�UHIRUPDWLRQ�ZDV�WR�WDNH�SODFHߡ

DPRQJ�6HYHQWK�GD\�$GYHQWLVWV��DQG�WKDW�WKLV�UHIRUPDWLRQ�ZRXOG�FRQVLVW�LQ�JLYLQJ�XS�WKH�GRFWULQHV�ZKLFK
VWDQG�DV�WKH�SLOODUV�RI�RXU�IDLWK�60ߚ�ߢ��������

6RPH�0HPEHUV�'HQ\�'RFWULQDO�3LOODUV
QILGHOLW\�SUHYDLOV�WR�DQ�DODUPLQJ�H[WHQW��QRW�LQ�WKH�ZRUOG�PHUHO\��EXW�LQ�WKH�FKXUFK��0DQ\�KDYH�FRPH,ߡ

WR�GHQ\�GRFWULQHV�ZKLFK�DUH�WKH�YHU\�SLOODUV�RI�WKH�&KULVWLDQ�IDLWK��7KH�JUHDW�IDFWV�RI�FUHDWLRQ�SUHVHQWHG�E\
WKH�LQVSLUHG�ZULWHUV��WKH�IDOO�RI�PDQ��WKH�DWRQHPHQW��DQG�WKH�SHUSHWXLW\�RI�WKH�ODZ�RI�*RG��DUH�SUDFWLFDOO\
UHMHFWHGߚ�ߢ���*&�����

H�PD\�H[SHFW�WKDW�HYHU\WKLQJ�ZLOO�EH�EURXJKW�LQ�DQG�PLQJOHG�ZLWK�VRXQG�GRFWULQH�����WR�FRQIXVH�IDLWK:ߡ
DQG�VRXQG�MXGJPHQW�DQG�GHPHULW�WKH�JUHDW��JUDQG�WHVWLQJ�WUXWK�IRU�WKLV�WLPH����

�1HYHU��QHYHU�ZDV�WKHUH�D�WLPH�ZKHQ�WKH�WUXWK�ZLOO�VXIIHU�PRUH�IURP�EHLQJ�PLVUHSUHVHQWHG��EHOLWWOHGߡ
GHPHULWHG�WKURXJK�WKH�SHUYHUVH�GLVSXWLQJV�RI�PHQ�WKDQ�LQ�WKHVH�ODVW�GD\Vߚ�ߢ��%&�������/HWWHU����D�
������

6RPH�/LEHUDO�6'$V�7KLQN�%LEOH�)DLWK�LV�2OG�)DVKLRQHG
7KHUH�DUH�PHQ�DPRQJ�XV�LQ�UHVSRQVLEOH�SRVLWLRQV�ZKR�KROG�WKDW���D�IDLWK�DV�WKDW�RI�3DXO��3HWHU�RU�-RKQߡ

LV�FRQVLGHUHG�ROG�IDVKLRQHG�7ߚ�ߢ�����

,PSRUWDQFH�RI�'RFWULQH
���5HEHOOLRQ�DQG�DSRVWDV\�DUH�LQ�WKH�YHU\�DLU�ZH�EUHDWKHߡ
7KH�GRFWULQHV�PXVW�EH�SODLQO\�XQGHUVWRRG���7KH�GHFHSWLRQV�ZLOO�LQFUHDVH��DQG�ZH�DUH�WR�FDOOߡ

UHEHOOLRQ�E\�LWV�ULJKW�QDPH�60ߚ�ߢ����������

&KULVWߞV�'RFWULQH�LV�(VVHQWLDO�WR�6DOYDWLRQ
�7KH�GRFWULQHV�WKDW�&KULVW�WDXJKW�DUH�HVVHQWLDO�IRU�WKH�VDOYDWLRQ�RI�WKH�VRXOߡ�IRU�SHUIHFWLRQ�RI�FKDUDFWHU

LV�WKH�UHVXOW�RI�ZLOOLQJ�REHGLHQFH�WR�WKH�WUXWK�DV�LW�LV�LQ�-HVXV5ߚ�ߢ�+�-XO\���������



*LYH�6RXQG�%LEOH�5HDVRQV�IRU�2XU�'RFWULQHV
RG�ZRXOG�KDYH�DOO�WKH�EHDULQJV�DQG�SRVLWLRQV�RI�WUXWK�WKRURXJKO\�DQG�SHUVHYHULQJO\�VHDUFKHG��ZLWK*ߡ

SUD\HU�DQG�IDVWLQJ��%HOLHYHUV�DUH�QRW�WR�UHVW�LQ�VXSSRVLWLRQV�DQG�LOO�GHILQHG�LGHDV�RI�ZKDW�FRQVWLWXWHV�WUXWK�
7KHLU�IDLWK�PXVW�EH�ILUPO\�IRXQGHG�XSRQ�WKH�ZRUG�RI�*RG��VR�WKDW�ZKHQ�WKH�WHVWLQJ�WLPH�VKDOO�FRPH��DQG
WKH\�DUH�EURXJKW�EHIRUH�FRXQFLOV�WR�DQVZHU�IRU�WKHLU�IDLWK��WKH\�PD\�EH�DEOH�WR�JLYH�D�UHDVRQ�IRU�WKH�KRSH
WKDW�LV�LQ�WKHP��ZLWK�PHHNQHVV�DQG�IHDU�

JLWDWH��DJLWDWH��DJLWDWH��7KH�VXEMHFWV�ZKLFK�ZH�SUHVHQW�WR�WKH�ZRUOG�PXVW�EH�WR�XV�D�OLYLQJ�UHDOLW\��,W$ߡ
LV�LPSRUWDQW�WKDW�LQ�GHIHQGLQJ�WKH�GRFWULQHV�ZKLFK�ZH�FRQVLGHU�IXQGDPHQWDO�DUWLFOHV�RI�IDLWK��ZH�VKRXOG
QHYHU�DOORZ�RXUVHOYHV�WR�HPSOR\�DUJXPHQWV�WKDW�DUH�QRW�ZKROO\�VRXQG����:H�VKRXOG�SUHVHQW�VRXQG
DUJXPHQWV��WKDW�ZLOO�QRW�RQO\�VLOHQFH�RXU�RSSRQHQWV��EXW�ZLOO�EHDU�WKH�FORVHVW�DQG�PRVW�VHDUFKLQJ�VFUXWLQ\ߢ�
������7ߚ

7HDFK�6RXQG�'RFWULQH�WR�&KLOGUHQ�DV�3LOODUV�RI�)DLWK
���WHDFK�VRXQG�GRFWULQH�WR���FKLOGUHQ��7KH\�VKRXOG�PDNH�WKHP�DFTXDLQWHG�ZLWK�WKH�JUHDW�SLOODUV�RI�RXUߡ

IDLWK��WKH�UHDVRQV�ZK\�ZH�DUH�6HYHQWK�GD\�$GYHQWLVWV�7ߚ�ߢ������

0RUH�,QVWUXFWLRQ�1HHGHG�LQ�'RFWULQH
6ROLG�LQVWUXFWLRQ�PXVW�EH�JLYHQ�WR�WKH�SHRSOH�XSRQ�WKH�UHDVRQV�RI�RXU�IDLWK��7KH\�PXVW�EH�HGXFDWHG�WRߡ

D�IDU�JUHDWHU�H[WHQW�WKDQ�WKH\�KDYH�EHHQ�LQ�WKH�GRFWULQHV�RI�WKH�%LEOH��DQG�HVSHFLDOO\�LQ�WKH�SUDFWLFDO
OHVVRQV�WKDW�-HVXV�JDYH�WR�+LV�GLVFLSOHVߚ�ߢ�(Y���������

2OG�)DVKLRQHG�'RFWULQH�1HHGHG�WR�%H�3UHDFKHG
�7KH�/RUG�GHVLUHV�+LV�VHUYDQWV�WRGD\�WR�SUHDFK�WKH�ROG�JRVSHO�GRFWULQH��VRUURZ�IRU�VLQ��UHSHQWDQFHߡ

DQG�FRQIHVVLRQ��:H�ZDQW�ROG�IDVKLRQHG�VHUPRQV��ROG�IDVKLRQHG�FXVWRPV��ROG�IDVKLRQHG�IDWKHUV�DQG
PRWKHUV�LQ�,VUDHO�60ߚ�ߢ�����

3UHDFK�'RFWULQH�ZLWK�&KULVW�DV�)RXQGDWLRQ
7KHRUHWLFDO�GLVFRXUVHV�DUH�HVVHQWLDO��WKDW�DOO�PD\�NQRZ�WKH�IRUP�RI�GRFWULQH��DQG�VHH�WKH�FKDLQ�RIߡ

WUXWK��OLQN�DIWHU�OLQN��XQLWLQJ�LQ�D�SHUIHFW�ZKROH��%XW�QR�GLVFRXUVH�ZRXOG�HYHU�EH�GHOLYHUHG�ZLWKRXW
SUHVHQWLQJ�&KULVW�DQG�+LP�FUXFLILHG�DV�WKH�IRXQGDWLRQ�RI�WKH�JRVSHO��PDNLQJ�SUDFWLFDO�DSSOLFDWLRQ�RI�WKH
WUXWKV�7ߚ�ߢ��������

1RW�0DNH�2XU�6SHFLDO�'RFWULQHV�/HVV�3URPLQHQW
���QHYHU��IRU�RQH�PRPHQW���KLGH���IDLWK�DQG�GRFWULQHV�IURP�WKH�XQEHOLHYLQJ�SHRSOH�RI�WKH�ZRUOG��IHDULQJߡ

WKDW�KH�PLJKW�QRW�EH�VR�KLJKO\�KRQRUHG�LI�KLV�SULQFLSOHV�ZHUH�NQRZQ�
������7ߚ�ߢ�W�LV�QR�WLPH�WR�EH�DVKDPHG�RI�RXU�IDLWK,ߡ

H�DUH�QRW�WR�PDNH�OHVV�SURPLQHQW�WKH�VSHFLDO�WUXWKV�WKDW�KDYH�VHSDUDWHG�XV�IURP�WKH�ZRUOG�DQG�PDGH:ߡ
XV�ZKDW�ZH�DUH��IRU�WKH\�DUH�IUDXJKW�ZLWK�HWHUQDO�LQWHUHVWV70ߚ�ߢ������

�����7ߚ�ߢ�H�KROG�QR�GRFWULQH�WKDW�ZH�ZLVK�WR�KLGH:ߡ

1RW�7R�3UHVHQW�0RVW�2EMHFWLRQDEOH�'RFWULQHV�)LUVW
>,Q�HYDQJHOLVP@ߡ����LQ�ODERULQJ�LQ�D�QHZ�ILHOG��GR�QRW�WKLQN�LW�\RXU�GXW\�WR�VD\�DW�RQFH�WR�WKH�SHRSOH��ZH

DUH�6HYHQWK�GD\�$GYHQWLVWV��ZH�EHOLHYH�WKDW�WKH�VHYHQWK�GD\�LV�WKH�6DEEDWK��ZH�EHOLHYH�LQ�WKH�QRQ�
LPPRUWDOLW\�RI�WKH�VRXO��7KLV�ZRXOG�RIWHQ�HUHFW�D�IRUPLGDEOH�EDUULHU�EHWZHHQ�\RX�DQG�WKRVH�\RX�ZLVK�WR
UHDFK��6SHDN�WR�WKHP��DV�\RX�KDYH�RSSRUWXQLW\��XSRQ�SRLQWV�RI�GRFWULQH�RQ�ZKLFK�\RX�FDQ�DJUHH���

R�QRW�DW�WKH�RXWVHW�SUHVV�EHIRUH�WKH�SHRSOH�WKH�PRVW�REMHFWLRQDEOH�IHDWXUHV�RI�RXU�IDLWK��OHVW�\RX'ߡ
FORVH�WKHLU�HDUVߚ�ߢ���(Y���������



'RFWULQH�LV�1RW�(QRXJKߚ/RYH�0XVW�%H�2QHߞV�0RWLYH
�2XU�GRFWULQHV�PD\�EH�FRUUHFWߡ�ZH�PD\�KDWH�IDOVH�GRFWULQH��DQG�PD\�QRW�UHFHLYH�WKRVH�ZKR�DUH�QRW

WUXH�WR�SULQFLSOH��ZH�PD\�ODERU�ZLWK�XQWLULQJ�HQHUJ\��EXW�HYHQ�WKLV�LV�QRW�VXIILFLHQW��:KDW�LV�RXU�PRWLYH"���
HW�HDFK�RQH�VHH�LI�LQ�FRQWHQGLQJ�IRU�WKH�WUXWK��LI�LQ�GHEDWLQJ�RQ�WKH�WKHRU\��KH�KDV�QRW�ORVW�WKH�WHQGHU/���ߡ

ORYH�RI�&KULVW���:KHQ�WKLV�LV�ZDQWLQJ��DOO�RWKHU�H[FHOOHQFHV�DUH�LQVXIILFLHQW�60ߚ�ߢ������

7KH�ZRQGHUIXO�ORYH�RI�&KULVW�ZLOO�PHOW�DQG�VXEGXH�KHDUWV��ZKHQ�WKH�PHUH�UHLWHUDWLRQ�RI�GRFWULQHVߡ
ZRXOG�DFFRPSOLVK�QRWKLQJߚ�ߢ�'$�����

'DQJHU�RI�3UHDFKLQJ�7RR�0XFK�'RFWULQH�:LWKRXW�3UDFWLFDO�6HUPRQV
\�GZHOOLQJ�WRR�PXFK�RQ�GRFWULQHV��SUHDFKLQJ�DOWRJHWKHU�WRR�PDQߞ7KHUH�LV�GDQJHU�RI�RXU�PLQLVWHUVߡ

GLVFRXUVHV�RQ�DUJXPHQWDWLYH�VXEMHFWV�ZKHQ�WKHLU�RZQ�VRXOV�QHHG�SUDFWLFDO�JRGOLQHVVߚ�ߢ�&:����

5HOLJLRQ�,V�1RW�'U\�'RFWULQHV��%XW�3UDFWLFDO�)DLWK
5HOLJLRQ�GRHV�QRW�FRQVLVW�PHUHO\�LQ�D�V\VWHP�RI�GU\�GRFWULQHV��EXW�LQ�SUDFWLFDO�IDLWK��ZKLFK�VDQFWLILHV

WKH�OLIH����*RG�UHTXLUHV�XQGHYLDWLQJ�SULQFLSOH�LQ�WKH�PLQXWHVW�GHWDLOV�RI�WKH�WUDQVDFWLRQV�RI�OLIH�7ߚ�ߢ������

'RFWULQH�8QLWHG�E\�*ROGHQ�7KUHDGV�ZLWK�&KULVW�DV�&HQWHU
�����7ߚ�ߢ���YHU\�WUXH�GRFWULQH�PDNHV�&KULVW�WKH�FHQWHU)ߡ
KULVW��+LV�FKDUDFWHU�DQG�ZRUN��LV�WKH�FHQWHU�DQG�FLUFXPIHUHQFH�RI�DOO�WUXWK��+H�LV�WKH�FKDLQ�XSRQ&ߡ

ZKLFK�WKH�MHZHOV�RI�GRFWULQH�DUH�OLQNHG2ߚ�ߢ�+&����

$FFHSW�1RW�2SLQLRQV�RI�,QWHOOHFWXDOV��6FLHQFH��&KXUFK�&UHHGV��EXW�WKH�%LEOH�2QO\
RG�ZLOO�KDYH�D�SHRSOH�XSRQ�WKH�HDUWK�WR�PDLQWDLQ�WKH�%LEOH��DQG�WKH�%LEOH�RQO\��DV�WKH�VWDQGDUG�RI*ߨߡ

DOO�GRFWULQHV��DQG�WKH�EDVLV�RI�DOO�UHIRUPV��7KH�RSLQLRQV�RI�OHDUQHG�PHQ��WKH�GHGXFWLRQV�RI�VFLHQFH��WKH
FUHHGV�RU�GHFLVLRQV�RI�HFFOHVLDVWLFDO�FRXQFLOV��DV�QXPHURXV�DQG�GLVFRUGDQW�DV�DUH�WKH�FKXUFKHV�ZKLFK�WKH\
UHSUHVHQW��WKH�YRLFH�RI�WKH�PDMRULW\ߚ�QRW�RQH�QRU�DOO�RI�WKHVH�VKRXOG�EH�UHJDUGHG�DV�HYLGHQFH�IRU�RU
DJDLQVW�DQ\�SRLQW�RI�UHOLJLRXV�IDLWK��%HIRUH�DFFHSWLQJ�DQ\�GRFWULQH�RU�SUHFHSW��ZH�VKRXOG�GHPDQG�D�SODLQ
���&*ߚ�ߢ��LQ�LWV�VXSSRUWߞ7KXV�VDLWK�WKH�/RUGߝ��



$SSHQGL[��
6DEEDWK�%HJLQQLQJ�DQG�(QGLQJ�7LPHV

$GYHQWLVWV�)LUVW�.HSW�6DEEDWK�)URP������3�0��8QWLO�)RXQG�,W�6KRXOG�%H�6XQVHW
1RWH��7KH�ERRN�0HVVHQJHU�WR�WKH�5HPQDQW�JLYHV�WKH�IROORZLQJ�KLVWRU\�RI�KRZ�HDUO\�$GYHQWLVWV�ILUVW

EHJDQ�WKH�6DEEDWK�DW������3�0��DQG�ODWHU�DW�VXQVHW�
���PLGQLJKW��VXQVHWߚ9DULRXV�WLPHV�IRU�EHJLQQLQJ�RI�WKH�6DEEDWK�ZHUH�WDNHQ�E\�YDULRXV�LQGLYLGXDOVߡ

3�0��DQG�VXQULVH��)RU�WHQ�\HDUV�WKH�6DEEDWK�NHHSLQJ�$GYHQWLVWV�JHQHUDOO\�REVHUYHG�6DEEDWK�IURP���3�0�
)ULGD\�WR���3�0��6DWXUGD\���5+��'HF�����������S�����FRO�����(OGHU�%DWHV��ZKR�KDG�ORQJ�H[SHULHQFH�DV�D
VHD�FDSWDLQ�DQG�DVWURQRPHU��DQG�ZKR�ZDV�WKH�OHDGHU�LQ�SUHVHQWLQJ�WKH�6DEEDWK�DPRQJ�$GYHQWLVWV��UHDFKHG
WKH�FRQFOXVLRQ�WKDW�HTXDWRULDO�WLPH�VKRXOG�IRUP�WKH�EDVLV�IRU�UHFNRQLQJ�WKH�KRXUV�RI�WKH�6DEEDWK��DQG
RWKHUV�DFFHSWHG�WKH�VL[�WR�VL[�WKHRU\�ZLWKRXW�PXFK�VSHFLDO�VWXG\5ߚ��+��)HE�����������S������

Q�WKH�VXPPHU�RI�������-RKQ�$QGUHZV�ZDV�UHTXHVWHG�E\�-DPHV�:KLWH�WR�LQYHVWLJDWH�WKH�TXHVWLRQ��+LV,ߡ
FRQFOXVLRQV��ZLWK�VXSSRUWLQJ�6FULSWXUDO�HYLGHQFH��ZHUH�UHDG�DW�WKH�JHQHUDO�FRQIHUHQFH�LQ�%DWWOH�&UHHN�LQ
1RYHPEHU��������DW�WKH�6DEEDWK�PRUQLQJ�VHUYLFH��(OGHU�$QGUHZV�GHPRQVWUDWHG�IURP�QLQH�2OG�7HVWDPHQW
DQG�WZR�1HZ�7HVWDPHQW�WH[WV�WKDWߝ�HYHQߞ�DQGߝ�HYHQLQJߞ�ZHUH�LGHQWLFDO�ZLWK�VXQVHW5ߚ��+��'HF����������
S������FRO���

7KH�VXQVHW�WLPH�ZDV�QRZ�DFFHSWHG�E\�QHDUO\�DOO�SUHVHQW�DW�WKH������FRQIHUHQFH��-RVHSK�%DWHV�DQGߡ
(OOHQ�:KLWH�ZHUH�H[FHSWLRQV��ERWK�KROGLQJ�WR�WKH�VL[�RߞFORFN�SRVLWLRQ�

\W�WKH�FORVH�RI�WKH�FRQIHUHQFH�DW�%DWWOH�&UHHN�UHIHUUHG�WR�DERYH��WKH�PLQLVWHUV�DQG�RWKHUV�HVSHFLDOO$ߡ
LQWHUHVWHG�LQ�WKH�FDXVH��KDG�D�VSHFLDO�VHDVRQ�RI�SUD\HU�IRU�WKH�SURVSHULW\�RI�WKH�FDXVH��DQG�LQ�WKDW�PHHWLQJ
0UV��:KLWH�KDG�D�YLVLRQ��RQH�LWHP�RI�ZKLFK�ZDV�WKDW�VXQVHW�WLPH�ZDV�FRUUHFW����7������7KLV�VHWWOHG�WKH
PDWWHU�ZLWK�%URWKHU�%DWHV�DQG�RWKHUV��DQG�JHQHUDO�KDUPRQ\�KDV�VLQFH�SUHYDLOHG�DPRQJ�XV�XSRQ�WKLV
SRLQWߢߞ��>-DPHV�:KLWH��5+��)HE���������@7ߨKXV�DOO�FRXOG�VHH�WKDW�*RG�ZDV�VSHDNLQJ��DQG�WKDW�(OOHQ
:KLWH�ZDV�QRW�PHUHO\�UHSHDWLQJ�KHU�SHUVRQDO��SUHYLRXVO\�KHOG�YLHZV0ߚ�ߢ�HVVHQJHU�WR�WKH�5HPQDQW��SS�
������

1RWH��'HVFULELQJ�KHU�YLVLRQ��(OOHQ�:KLWH�ZURWH�
��6DLG�WKH�DQJHOߞ�URP�HYHQ�XQWR�HYHQ�VKDOO�\H�FHOHEUDWH�\RXU�6DEEDWKV(ߝ���VDZ�WKDW�LW�LV�HYHQ�VR,ߡ

7DNH�WKH�:RUG�RI�*RG��UHDG�LW��XQGHUVWDQG��DQG�\H�FDQQRW�HUU��5HDG�FDUHIXOO\��DQG�\H�VKDOO�WKHUH�ILQGߝ
ZKDW�HYHQ�LV��DQG�ZKHQ�LW�LVߞ��,�DVNHG�WKH�DQJHO�LI�WKH�IURZQ�RI�*RG�KDG�EHHQ�XSRQ�+LV�SHRSOH�IRU
FRPPHQFLQJ�WKH�6DEEDWK�DV�WKH\�KDG��,�ZDV�GLUHFWHG�EDFN�WR�WKH�ILUVW�ULVH�RI�WKH�6DEEDWK��DQG�IROORZHG�WKH
SHRSOH�RI�*RG�XS�WR�WKLV�WLPH��EXW�GLG�QRW�VHH�WKDW�WKH�/RUG�ZDV�GLVSOHDVHG��RU�IURZQHG�XSRQ�WKHP��,
LQTXLUHG�ZK\�LW�KDG�EHHQ�WKXV��WKDW�DW�WKLV�ODWH�GD\�ZH�PXVW�FKDQJH�WKH�WLPH�RI�FRPPHQFLQJ�WKH�6DEEDWK�
6DLG�WKH�DQJHOߝ��<H�VKDOO�XQGHUVWDQG��EXW�QRW�\HW�6ߞ�DLG�WKH�DQJHOߝ��,I�OLJKW�FRPH��DQG�WKDW�OLJKW�LV�VHW�DVLGH
RU�UHMHFWHG��WKHQ�FRPHV�FRQGHPQDWLRQ�DQG�WKH�IURZQ�RI�*RG��EXW�EHIRUH�WKH�OLJKW�FRPHV��WKHUH�LV�QR�VLQ��IRU
WKHUH�LV�QR�OLJKW�IRU�WKHP�WR�UHMHFWߞ��,�VDZ�WKDW�LW�ZDV�LQ�WKH�PLQGV�RI�VRPH�WKDW�WKH�/RUG�KDG�VKRZQ�WKDW�WKH
6DEEDWK�FRPPHQFHG�DW�VL[�RߞFORFN��ZKHQ�,�KDG�RQO\�VHHQ�WKDW�LW�FRPPHQFHG�DWߝ�HYHQߞ��DQG�LW�ZDV�LQIHUUHG
WKDW�HYHQ�ZDV�VL[��,�VDZ�WKDW�WKH�VHUYDQWV�RI�*RG�PXVW�GUDZ�WRJHWKHU��SUHVV�WRJHWKHU�7ߚ�ߢ�������������

1RWH��-��1��$QGUHZV��DQ�HDUO\�$GYHQWLVW�SLRQHHU�DQG�EULOOLDQW�%LEOH�VFKRODU�ZURWH�WKH�IROORZLQJ�LQ
WKH�5HYLHZ�DQG�+HUDOG�LQ������

ߢ�7KH�XQDQLPRXV�WHVWLPRQ\�RI�WKH�6FULSWXUHV�LV��WKDW�HDFK�GD\�FRPPHQFHV�ZLWK�WKH�VHWWLQJ�RI�WKH�VXQߡ
������������ZULWWHQ�LQ�%DWWOH�&UHHN��0LFK��1RY�������������1��$QGUHZV��5HYLHZ�DQG�+HUDOG��'HF-ߚ

,PPHGLDWHO\�IROORZLQJ�WKH�DERYH�VWDWHPHQW�E\�-��1��$QGUHZV��-DPHV�:KLWH�ZURWH�WKH�IROORZLQJ�LQ�WKH



VDPH�LVVXH�RI�WKH�5HYLHZ�
�FORFN��KDV�EHHQ�REVHUYHG�E\�WKH�ERG\�RI�6DEEDWKߞFORFN�WR�VL[�RߞTXDWRULDO�WLPH��RU�IURP�VL[�R)ߡ

NHHSHUV��7KH�WUXWK�LV��WKH�VXEMHFW�KDV�QRW�EHHQ�IXOO\�LQYHVWLJDWHG�WLOO�ZLWKLQ�D�IHZ�PRQWKV��:H�KDYH�QHYHU
EHHQ�IXOO\�VDWLVILHG�ZLWK�WKH�WHVWLPRQ\�SUHVHQWHG�LQ�IDYRU�RI�VL[�RߞFORFNߨ�

H�QRZ�UHMRLFH�WKDW�%UR��$QGUHZV�KDV�SUHVHQWHG�WKH�%LEOH�WHVWLPRQ\�RQ�WKLV�TXHVWLRQ��LQ�KLV:ߨߡ
DFFXVWRPHG�IRUFLEOH��FDQGLG�PDQQHU��ZKLFK�VHWWOHV�WKH�TXHVWLRQ�EH\RQG�DOO�GRXEW�WKDW�WKH�6DEEDWK
FRPPHQFHV�QRW�RQO\�DW�HYHQ��EXW�DW�WKH�VHWWLQJ�RI�WKH�VXQߚ�ߢ�-DPHV�:KLWH��5+�'HF����������



$SSHQGL[��
&URVV�RI�-HVXV

-RKQ�����������/XNH����������&RU�����������*DO��������&RO������
1RWH��7KHߡ�FURVVߢ�LV�PHQWLRQHG����WLPHV�LQ�WKH�%LEOH�DQG�������WLPHV�E\�(OOHQ�:KLWH�

&URVV�,V�*UHDW�&HQWHU
V�VDFULILFHߞ7KH�FURVV�RI�&DOYDU\�LV�WKH�JUHDW�FHQWHU��7KLV�WUXWK�DFWHG�XSRQ�ZLOO�PDNH�&KULVWߡ

HIIHFWXDOߚ�ߢ��%&�������/HWWHU������������

�7KH�VDFULILFH�RI�&KULVW�DV�DQ�DWRQHPHQW�IRU�VLQ�LV�WKH�JUHDW�WUXWK�DURXQG�ZKLFK�DOO�RWKHU�WUXWKV�FOXVWHUߡ
,Q�RUGHU�WR�EH�ULJKWO\�XQGHUVWRRG�DQG�DSSUHFLDWHG��HYHU\�WUXWK�LQ�WKH�:RUG�RI�*RG��IURP�*HQHVLV�WR
5HYHODWLRQ��PXVW�EH�VWXGLHG�LQ�WKH�OLJKW�WKDW�VWUHDPV�IURP�WKH�FURVV�RI�&DOYDU\��,�SUHVHQW�EHIRUH�\RX�WKH
JUHDW��JUDQG�PRQXPHQW�RI�PHUF\�DQG�UHJHQHUDWLRQ��VDOYDWLRQ�DQG�UHGHPSWLRQߚWKH�6RQ�RI�*RG�XSOLIWHG�RQ
WKH�FURVV��7KLV�LV�WR�EH�WKH�IRXQGDWLRQ�RI�HYHU\�GLVFRXUVH�JLYHQ�E\�RXU�PLQLVWHUVߚߢ�*:�����

7KRVH�RQO\�ZKR�UHDOL]H�WKDW�WKH�FURVV�LV�WKH�FHQWHU�RI�KRSH�IRU�WKH�KXPDQ�IDPLO\�FDQ�XQGHUVWDQG�WKHߡ
JRVSHO�WKDW�&KULVW�WDXJKW�7ߚ�ߢ������

+DQJLQJ�2Q�WKH�&URVV��&KULVW�:DV�7KH�*RVSHO
���06�������&%�ߚ�ߢ�DQJLQJ�RQ�WKH�FURVV�&KULVW�ZDV�WKH�JRVSHO+ߡ��������

&KULVW�6XIIHUHG�WKH�'HDWK�:H�'HVHUYH
KULVW�ZDV�WUHDWHG�DV�ZH�GHVHUYH��WKDW�ZH�PLJKW�EH�WUHDWHG�DV�+H�GHVHUYHV��+H�ZDV�FRQGHPQHG�IRU&ߡ

RXU�VLQV��LQ�ZKLFK�+H�KDG�QR�VKDUH��WKDW�ZH�PLJKW�EH�MXVWLILHG�E\�+LV�ULJKWHRXVQHVV��LQ�ZKLFK�ZH�KDG�QR
VKDUH��+H�VXIIHUHG�WKH�GHDWK�ZKLFK�ZDV�RXUV��WKDW�ZH�PLJKW�UHFHLYH�WKH�OLIH�ZKLFK�ZDV�+LVߚ�ߢ�'$����

&URVV�3ODQWHG�0LGZD\�%HWZHHQ�+HDYHQ�DQG�(DUWK
H�SODQWHG�+LV�FURVV�PLGZD\�EHWZHHQ�KHDYHQ�DQG�HDUWK��DQG�PDGH�LW�WKH�REMHFW�RI�DWWUDFWLRQ�ZKLFK+ߡ

UHDFKHG�ERWK�ZD\V��GUDZLQJ�ERWK�-XVWLFH�DQG�0HUF\�DFURVV�WKH�JXOI���:LWK�SHUIHFW�VDWLVIDFWLRQ�-XVWLFH
ERZHG�LQ�UHYHUHQFH�DW�WKH�FURVV��VD\LQJ��,W�LV�HQRXJK6ߚ�ߢ�'�����

&KULVW�RQ�WKH�&URVV�)HDUHG�+LV�'HDWK�:RXOG�%H�(WHUQDO
7KH�6DYLRXU�FRXOG�QRW�VHH�WKURXJK�WKH�SRUWDOV�RI�WKH�WRPE��+RSH�GLG�QRW�SUHVHQW�WR�+LP�RI�WKHߡ

)DWKHUߞV�DFFHSWDQFH�RI�WKH�VDFULILFH��+H�IHDUHG�WKDW�VLQ�ZDV�VR�RIIHQVLYH�WR�*RG��WKDW�WKHLU�VHSDUDWLRQ�ZDV
WR�EH�HWHUQDOߚ�ߢ�'$�����

&URVV�7HOOV�8QIDOOHQ�:RUOGV�*RGߞV�/RYH�DQG�9DOXH�RI�0HQ
7KH�FURVV�VSHDNV�WR�WKH�KRVWV�RI�KHDYHQ��WR�ZRUOGV�XQIDOOHQ��DQG�WR�WKH�IDOOHQ�ZRUOG��WKH�YDOXH�ZKLFKߡ

*RG�KDV�SODFHG�XSRQ�PHQ��DQG�RI�+LV�JUHDW�ORYH�ZKHUHZLWK�+H�KDV�ORYHG�XV'6ߚ�ߢ�������5+�0D\����
������

&URVV�6KRZV�,PPXWDELOLW\�RI�*RGߞV�/DZ��DQG�)XWXUH�RI�6DLQWV�DQG�6LQQHUV
ߢ�7KH�FURVV���WHVWLILHV�WR�WKH���LPPXWDELOLW\�RI�WKH�GLYLQH�ODZߡ
7KH�GHDWK�RI�&KULVW�ZDV�WR�EH�WKH�FRQYLQFLQJ��HYHUODVWLQJ�DUJXPHQW�WKDW�WKH�ODZ�RI�*RG�LV�DVߡ

XQFKDQJHDEOH�DV�+LV�WKURQH���(YHU\�RIIHQVH�DJDLQVW�*RGߞV�ODZ��KRZHYHU�PLQXWH��LV�VHW�GRZQ�LQ�WKH
UHFNRQLQJ��DQG�ZKHQ�WKH�VZRUG�RI�MXVWLFH�LV�WDNHQ�LQ�KDQG��LW�ZLOO�GR�WKH�ZRUN�IRU�LPSHQLWHQW�WUDQVJUHVVRUV
WKDW�ZDV�GRQH�WR�WKH�GLYLQH�6XIIHUHUߢ�



QRZLQJ�KLPVHOI�WR�EH�D�VLQQHU��D�WUDQVJUHVVRU�RI�WKH�KRO\�ODZ�RI�*RG��KH�ORRNV�WR�WKH�SHUIHFW.ߡ
REHGLHQFH�RI�&KULVW��WR�+LV�GHDWK�XSRQ�&DOYDU\�IRU�WKH�VLQV�RI�WKH�ZRUOG��DQG�KH�KDV�WKH�DVVXUDQFH�WKDW�KH
LV�MXVWLILHG�E\�IDLWK�LQ�WKH�PHULW�DQG�VDFULILFH�RI�&KULVW��+H�UHDOL]HV�WKDW�WKH�ODZ�ZDV�REH\HG�LQ�KLV�EHKDOI
E\�WKH�6RQ�RI�*RG��DQG�WKDW�WKH�SHQDOW\�RI�WUDQVJUHVVLRQ�FDQQRW�IDOO�XSRQ�WKH�EHOLHYLQJ�VLQQHU��7KH�DFWLYH
REHGLHQFH�RI�&KULVW�FORWKHV�WKH�EHOLHYLQJ�VLQQHU�ZLWK�WKH�ULJKWHRXVQHVV�WKDW�PHHWV�WKH�GHPDQGV�RI�WKH
ODZ'6ߚ�ߢ�������5+�0D\�����������06�����������<,�1RY�����������

1RW�WKH�:HDULQJ�RI�D�&URVV�%XW�2XU�7UDQVIRUPDWLRQ�RI�&KDUDFWHU
7KH�EDGJH�RI�&KULVWLDQLW\�LV�QRW�DQ�RXWZDUG�VLJQ��QRW�WKH�ZHDULQJ�RI�D�FURVV�RU�D�FURZQ��EXW���WKHߡ

SRZHU�RI�+LV�JUDFH�PDQLIHVWHG�LQ�WKH�WUDQVIRUPDWLRQ�RI�FKDUDFWHU0ߚ�ߢ�+�����

6RPH�:HDU�D�&URVV�%XW�'HQ\�+LP�%\�7KHLU�/LYHV
V�VXIIHULQJV��ZKLOH�LQ�WKHLUߞ���5RPDQLVWV�FODLP�WR�UHYHUHQFH�WKH�FURVV��7KH\�H[DOW�WKH�V\PERO�RI�&KULVWߡ

OLYHV�WKH\�GHQ\�+LP�ZKRP�LW�UHSUHVHQWV�
3DSLVWV�SODFH�FURVVHV�XSRQ�WKHLU�FKXUFKHV��XSRQ�WKHLU�DOWDUV��DQG�XSRQ�WKHLU�JDUPHQWV��(YHU\ZKHUH�LVߡ

VHHQ�WKH�LQVLJQLD�RI�WKH�FURVV��(YHU\ZKHUH�LW�LV�RXWZDUGO\�KRQRUHG�DQG�H[DOWHG��%XW�WKH�WHDFKLQJV�RI�&KULVW
DUH�EXULHG�EHQHDWK�D�PDVV�RI�VHQVHOHVV�WUDGLWLRQVߚ�ߢ���*&�����

&URVV�LV�D�5HYHODWLRQ�WR�2XU�'XOO�6HQVHV�WKH�3DLQ�-HVXV�(QGXUHG
VߞHZ�JLYH�WKRXJKW�WR�WKH�VXIIHULQJ�WKDW�VLQ�KDV�FDXVHG�RXU�&UHDWRU��$OO�KHDYHQ�VXIIHUHG�LQ�&KULVW(ߡ

DJRQ\��EXW�WKH�VXIIHULQJ�GLG�QRW�EHJLQ�RU�HQG�ZLWK�+LV�PDQLIHVWDWLRQ�LQ�KXPDQLW\��7KH�FURVV�LV�D�UHYHODWLRQ
WR�RXU�GXOO�VHQVHV�RI�WKH�SDLQ�WKDW��IURP�LWV�YHU\�LQFHSWLRQ��VLQ�KDV�EURXJKW�WR�WKH�KHDUW�RI�*RG��(YHU\
GHSDUWXUH�IURP�WKH�ULJKW��HYHU\�GHHG�RI�FUXHOW\��HYHU\�IDLOXUH�RI�KXPDQLW\�WR�UHDFK�+LV�LGHDO��EULQJV�JULHI
WR�+LPߚ�ߢ�(G�����

6HH�LQ�WKH�&URVV�2XU�,QH[KDXVWLEOH�6RXUFH�RI�3RZHU
�����&%�ߚ�ߢ�H�EHKROG�LQ�WKH�FURVV�RI�&KULVW�RXU�HIILFLHQF\��RXU�LQH[KDXVWLEOH�VRXUFH�RI�SRZHU:ߡ

�/HWWHU������������

.QHHOLQJ�DW�WKH�&URVV�LV�0DQߞV�+LJKHVW�3ODFH
LWKRXW�WKH�FURVV��PDQ�FRXOG�KDYH�QR�XQLRQ�ZLWK�WKH�)DWKHU��2Q�LW�GHSHQGV�RXU�HYHU\�KRSH��)URP�LW:ߡ

VKLQHV�WKH�OLJKW�RI�WKH�6DYLRXUߞV�ORYH��DQG�ZKHQ�DW�WKH�IRRW�RI�WKH�FURVV�WKH�VLQQHU�ORRNV�XS�WR�WKH�2QH�ZKR
GLHG�WR�VDYH�KLP��KH�PD\�UHMRLFH�ZLWK�IXOOQHVV�RI�MR\��IRU�KLV�VLQV�DUH�SDUGRQHG��.QHHOLQJ�LQ�IDLWK�DW�WKH
FURVV��KH�KDV�UHDFKHG�WKH�KLJKHVW�SODFH�WR�ZKLFK�PDQ�FDQ�DWWDLQߚ�ߢ�$$���������

7KH�ORZHU�\RX�OLH�DW�WKH�IRRW�RI�WKH�FURVV�WKH�PRUH�GLVWLQFW�DQG�WKH�PRUH�SUHFLRXV�ZLOO�EH�\RXU�YLHZVߡ
RI�&KULVW��05ߚ�ߢ������

6WXG\�%HDXWLHV�RI�&URVV
�7ߚ�ߢ�7KRVH�ZKR�ZRXOG�SXW�WKHLU�WUXVW�LQ�&KULVW�VKRXOG�EHJLQ�WR�VWXG\�WKH�EHDXWLHV�RI�WKH�FURVV�QRZߡ

����

6DWDQ�&DVW�'RZQ�DW�&URVV
V�XQVHHQ�KDQG�UHQW�WKH�VWURQJ�IDEULF�FRPSRVLQJ�WKH�YHLO�RI�WKHߞRG*�ߞ�W�LV�ILQLVKHG,ߝ��KHQ�&KULVW�FULHG:ߡ

WHPSOH�IURP�WRS�WR�ERWWRP���+H�ORRNHG�XSRQ�WKH�YLFWLP�H[SLULQJ�RQ�WKH�FURVV��DQG�VDLGߝ��,W�LV�ILQLVKHG��7KH
KXPDQ�UDFH�VKDOO�KDYH�DQRWKHU�WULDO�7ߢ�KH�UHGHPSWLRQ�SULFH�ZDV�SDLG��DQG�6DWDQ�IHOO�OLNH�OLJKWQLQJ�IURP
KHDYHQ&%�ߚ�ߢ��������06������������

XW�WKH�ZRUN�RI�KXPDQ�UHGHPSWLRQ�LV�QRW�DOO�WKDW�LV�DFFRPSOLVKHG�E\�WKH�FURVV��7KH�ORYH�RI�*RG�LV%ߡ



PDQLIHVWHG�WR�WKH�XQLYHUVH��7KH�SULQFH�RI�WKLV�ZRUOG�LV�FDVW�RXW�>5HY�������@��7KH�DFFXVDWLRQV�ZKLFK�6DWDQ
KDV�EURXJKW�DJDLQVW�*RG�DUH�UHIXWHG���$QJHOV�DV�ZHOO�DV�PHQ�DUH�GUDZQ�WR�WKH�5HGHHPHUߚ�ߢ�'$�����

6DWDQ�VDZ�WKDW�KLV�GLVJXLVH�ZDV�WRUQ�DZD\���%\�VKHGGLQJ�WKH�EORRG�RI�WKH�6RQ�RI�*RG��KH�KDGߡ
XSURRWHG�KLPVHOI�IURP�WKH�V\PSDWKLHV�RI�WKH�KHDYHQO\�EHLQJV��+HQFHIRUWK�KLV�ZRUN�ZDV�UHVWULFWHG�
:KDWHYHU�DWWLWXGH�KH�PLJKW�DVVXPH��KH�FRXOG�QR�ORQJHU�DZDLW�WKH�DQJHOV�DV�WKH\�FDPH�IURP�WKH�KHDYHQO\
FRXUWV����7KH�ODVW�OLQN�RI�V\PSDWK\�EHWZHHQ�6DWDQ�DQG�WKH�KHDYHQO\�ZRUOG�ZDV�EURNHQߚ�ߢ�'$�����

V�YLFWRU\��6DWDQ�ZDV�GHIHDWHG��DQG�NQHZ�WKDW�KLV�NLQJGRP�ZDVߞOO�KHDYHQ�WULXPSKHG�LQ�WKH�6DYLRXU$ߡ
ORVWߚ�ߢ�'$�����

�V�FURVVߞHOO��WKHQ�PLJKW�WKH�DQJHOV�UHMRLFH�DV�WKH\�ORRNHG�XSRQ�WKH�6DYLRXU:ߡ�IRU�WKRXJK�WKH\�GLG�QRW
WKHQ�XQGHUVWDQG�DOO��WKH\�NQHZ�WKDW�WKH�GHVWUXFWLRQ�RI�VLQ�DQG�6DWDQ�ZDV�IRUHYHU�PDGH�FHUWDLQ��WKDW�WKH
UHGHPSWLRQ�RI�PDQ�ZDV�DVVXUHG��DQG�WKDW�WKH�XQLYHUVH�ZDV�PDGH�HWHUQDOO\�VHFXUHߚ�ߢ�'$�����

$QJHOV�DQG�2WKHU�:RUOGV�6HFXUHG�E\�&URVV
7KH�DQJHOV�DVFULEH�KRQRU�DQG�JORU\�WR�&KULVW��IRU�HYHQ�WKH\�DUH�QRW�VHFXUH�H[FHSW�E\�ORRNLQJ�WR�WKHߡ

VXIIHULQJV�RI�WKH�6RQ�RI�*RG��,W�LV�WKURXJK�WKH�HIILFDF\�RI�WKH�FURVV�WKDW�DQJHOV�RI�KHDYHQ�DUH�JXDUGHG�IURP
DSRVWDV\��:LWKRXW�WKH�FURVV�WKH\�ZRXOG�EH�QR�PRUH�VHFXUH�DJDLQVW�HYLO�WKDQ�ZHUH�WKH�DQJHOV�EHIRUH�WKH�IDOO
RI�6DWDQ���$OO�ZKR�ZLVK�IRU�VHFXULW\�LQ�HDUWK�RU�KHDYHQ�PXVW�ORRN�WR�WKH�/DPE�RI�*RG�

7KH�SODQ�RI�VDOYDWLRQ���SURYLGHV�DQ�HWHUQDO�VDIHJXDUG�DJDLQVW�GHIHFWLRQ�LQ�XQIDOOHQ�ZRUOGV��DV�ZHOO�DVߡ
DPRQJ�WKRVH�ZKR�VKDOO�EH�UHGHHPHG�E\�WKH�EORRG�RI�WKH�/DPE&%�ߚ�ߢ��������67�'HF������������

+HDYHQ�$PD]HG�DW�&KULVWߞV�6XIIHULQJ�DQG�'HDWK�RQ�&URVV
HDYHQ�YLHZHG�ZLWK�JULHI�DQG�DPD]HPHQW�&KULVW�KDQJLQJ�XSRQ�WKH�FURVV��EORRG�IORZLQJ�IURP�+LV+ߡ

ZRXQGHG�WHPSOHV��DQG�VZHDW�WLQJHG�ZLWK�EORRG�VWDQGLQJ�XSRQ�+LV�EURZ��)URP�+LV�KDQGV�DQG�IHHW�WKH
EORRG�IHOO��GURS�E\�GURS��XSRQ�WKH�URFN�GULOOHG�IRU�WKH�IRRW�RI�WKH�FURVV��7KH�ZRXQGV�PDGH�E\�WKH�QDLOV
JDSHG�DV�WKH�ZHLJKW�RI�+LV�ERG\�GUDJJHG�XSRQ�+LV�KDQGV��+LV�ODERUHG�EUHDWK�JUHZ�TXLFN�DQG�GHHS��DQG
+LV�VRXO�SDQWHG�XQGHU�WKH�EXUGHQ�RI�WKH�VLQV�RI�WKH�ZRUOG��$OO�KHDYHQ�ZDV�ILOOHG�ZLWK�ZRQGHU�ZKHQ�WKH
SUD\HU�RI�&KULVW�ZDV�RIIHUHG�LQ�WKH�PLGVW�RI�+LV�WHUULEOH�VXIIHULQJߝߚ�)DWKHU��IRUJLYH�WKHP��IRU�WKH\�NQRZ
QRW�ZKDW�WKH\�GRߚ�ߢߞ�'$�����

(YHU\WKLQJ�:H�3RVVHVV�LV�6WDPSHG�ZLWK�&URVV
YHU\WKLQJ�ZH�SRVVHVV�FRPHV�WR�XV�VWDPSHG�ZLWK�WKH�FURVV��ERXJKW�ZLWK�WKH�EORRG�WKDW�LV�SUHFLRXV)ߡ

DERYH�DOO�HVWLPDWH��EHFDXVH�LW�LV�WKH�OLIH�RI�*RG0%ߚ�ߢ�����

OO�WKH�EOHVVLQJV�RI�WKLV�OLIH�DQG�RI�WKH�OLIH�WR�FRPH�DUH�GHOLYHUHG�WR�XV�VWDPSHG�ZLWK�WKH�FURVV�RI$ߡ
&DOYDU\/2&ߚ�ߢ�������5+�'HF������������

6LQ�%URNH�&KULVWߞV�+HDUW
V�VXEVWLWXWH��WKDW�PDGH�WKH�FXSߞV�ZUDWK�XSRQ�+LP�DV�PDQߞW�ZDV�WKH�VHQVH�RI�VLQ��EULQJLQJ�WKH�)DWKHU,ߡ

+H�GUDQN�VR�ELWWHU��DQG�EURNH�WKH�KHDUW�RI�WKH�6RQ�RI�*RGߚ�ߢ�'$�����

*RG�DQG�$QJHOV�:HUH�DW�WKH�&URVV�%XW�9HLOHG�WR�.HHS�0DQ�IURP�%HLQJ�'HVWUR\HG
RG�DQG�+LV�KRO\�DQJHOV�ZHUH�EHVLGH�WKH�FURVV��7KH�)DWKHU�ZDV�ZLWK�+LV�6RQ��<HW�+LV�SUHVHQFH�ZDV*ߡ

QRW�UHYHDOHG��+DG�+LV�JORU\�IODVKHG�IRUWK�IURP�WKH�FORXG��HYHU\�KXPDQ�EHKROGHU�ZRXOG�KDYH�EHHQ
GHVWUR\HG��$QG�LQ�WKDW�GUHDGIXO�KRXU�&KULVW�ZDV�QRW�WR�EH�FRPIRUWHG�ZLWK�WKH�)DWKHUߞV�SUHVHQFH��+H�WURG
WKH�ZLQH�SUHVV�DORQHߚ�ߢ���'$�����

&DQߞW�.QRZ�*RG�RU�<RXU�2ZQ�6LQIXO�6HOI�8QWLO�/RRN�WR�&URVV



�7KH�H[LVWHQFH�RI�VLQ�LV�XQH[SODLQDEOHߡ�WKHUHIRUH�QRW�D�VRXO�NQRZV�ZKDW�*RG�LV�XQWLO�KH�VHHV�KLPVHOI�LQ
WKH�OLJKW�UHIOHFWHG�IURP�WKH�FURVV�RI�&DOYDU\��DQG�GHWHVWV�KLPVHOI�DV�D�VLQQHU�LQ�WKH�ELWWHUQHVV�RI�KLV�VRXOߢ�
���������70ߚ

&URVV�6KRZQ�LQ�3DQRUDPD�$ERYH�&KULVWߞV�7KURQH�%HIRUH�:LFNHG�DUH�'HVWUR\HG
�ERYH�WKH�WKURQH�LV�UHYHDOHG�WKH�FURVV$ߡ�DQG�OLNH�D�SDQRUDPLF�YLHZ�DSSHDU�WKH�VFHQHV�RI�$GDPߞV

WHPSWDWLRQ�DQG�IDOO��DQG�WKH�VXFFHVVLYH�VWHSV�LQ�WKH�JUHDW�SODQ�RI�UHGHPSWLRQ����
WKH�SDWLHQW�6XIIHUHU�WUHDGLQJߚ�QG�QRZ�EHIRUH�WKH�VZD\LQJ�PXOWLWXGH�DUH�UHYHDOHG�WKH�ILQDO�VFHQHV$ߡ

WKH�SDWK�WR�&DOYDU\��WKH�3ULQFH�RI�KHDYHQ�KDQJLQJ�XSRQ�WKH�FURVVߚ�ߢ�*&���������

�Q�WKH�GD\�RI�ILQDO�MXGJPHQW��HYHU\�ORVW�VRXO�ZLOO�XQGHUVWDQG�WKH�QDWXUH�RI�KLV�RZQ�UHMHFWLRQ�RI�WUXWK,ߡ
7KH�FURVV�ZLOO�EH�SUHVHQWHG�DQG�LWV�UHDO�EHDULQJ�ZLOO�EH�VHHQ�E\�HYHU\�PLQG�WKDW�KDV�EHHQ�EOLQGHG�E\
WUDQVJUHVVLRQ��%HIRUH�WKH�YLVLRQ�RI�&DOYDU\�ZLWK�LWV�P\VWHULRXV�9LFWLP��VLQQHUV�ZLOO�VWDQG�FRQGHPQHG�
(YHU\�O\LQJ�H[FXVH�ZLOO�EH�VZHSW�DZD\��+XPDQ�DSRVWDV\�ZLOO�DSSHDU�LQ�LWV�KHLQRXV�FKDUDFWHU��0HQ�ZLOO
VHH�ZKDW�WKHLU�FKRLFH�KDV�EHHQߚ�ߢ�'$����

&URVV�LV�6FLHQFH�DQG�6RQJ�7KURXJKRXW�(WHUQLW\
�����&*ߚ�ߢ�\7KH�FURVV�RI�&KULVW�ZLOO�EH�WKH�VFLHQFH�DQG�WKH�VRQJ�RI�WKH�UHGHHPHG�WKURXJK�DOO�HWHUQLWߡ



$SSHQGL[��
*RVSHO�RI�*UDFH

0DWW���������0DUN���������$FWV���������5RP��������(SK�������*DO���������&RU���������5HY������

1RWH��7KH�ZRUGߡ�JRVSHOߢ�DSSHDUV�����WLPHV�LQ�WKH�%LEOH���������WLPHV�E\�(OOHQ�:KLWH��,QFOXGLQJ
UHSHDWHG�VWDWHPHQWV�LQ�YDULRXV�RI�KHU�ERRNV��

*RVSHO�LV�WKH�*RRG�1HZV�RI�6DOYDWLRQ�7KURXJK�&KULVWߞV�5LJKWHRXVQHVV
5RP��������RZ�EHDXWLIXO�DUH�WKH�IHHW�RI�WKHP�WKDW�SUHDFK�WKH�JRVSHO�RI�SHDFH��DQG�EULQJ�JODG+ߡ�

WLGLQJV�RI�JRRG�WKLQJVߢ�

(SK�������ߢ���H�KHDUG�WKH�ZRUG�RI�WUXWK��WKH�JRVSHO�RI�\RXU�VDOYDWLRQ\���ߡ�

*RVSHO�,V�&KULVW�DQG�+LV�5LJKWHRXVQHVV
5RP������������DP�QRW�DVKDPHG�RI�WKH�JRVSHO�RI�&KULVW,ߡ��IRU�LW�LV�WKH�SRZHU�RI�*RG�XQWR�VDOYDWLRQ�WR

HYHU\�RQH�WKDW�EHOLHYHWK���)RU�WKHUHLQ�LV�WKH�ULJKWHRXVQHVV�RI�*RG�UHYHDOHG�IURP�IDLWK�WR�IDLWKߢ�

7KH�JRVSHO�LV�JORULRXV�EHFDXVH�LW�LV�PDGH�XS�RI�+LV�ULJKWHRXVQHVV��,W�LV�&KULVW�XQIROGHG��DQG�&KULVW�LVߡ
WKH�JRVSHO�HPERGLHG���

H�DUH�QRW�WR�SUDLVH�WKH�JRVSHO��EXW�SUDLVH�&KULVW��:H�DUH�QRW�WR�ZRUVKLS�WKH�JRVSHO��EXW�WKH�/RUG�RI:ߡ
WKH�JRVSHOߚ�ߢ��%&������06�����������

(YHUODVWLQJ�*RVSHO�LV�WKH�6DPH�LQ�2OG�DQG�1HZ�7HVWDPHQW�7LPHV
5HY�������ߢ����WKH�HYHUODVWLQJ�JRVSHO�WR�SUHDFK�XQWR�WKHP�WKDW�GZHOO�RQ�WKH�HDUWKߡ�

*DO������ߢ����RG���SUHDFKHG�EHIRUH�WKH�JRVSHO�XQWR�$EUDKDP*���ߡ�

+HE��������2OG�7HVWDPHQW�WLPHV��ߢ�RU�XQWR�XV�ZDV�WKH�JRVSHO�SUHDFKHG��DV�ZHOO�DV�XQWR�WKHP(ߡ�

*RVSHO�LV�&KULVW�+DQJLQJ�RQ�WKH�&URVV
�HKROG�WKH�/DPE�RI�*RG%ߝ��DQJLQJ�XSRQ�WKH�FURVV�&KULVW�ZDV�WKH�JRVSHO��1RZ�ZH�KDYH�D�PHVVDJH+ߡ

ZKLFK�WDNHWK�DZD\�WKH�VLQV�RI�WKH�ZRUOG&%�ߚ�ߞ��������06�����������

*RVSHO�,QFOXGHV�WKH�-XGJPHQW�DQG�6HFRQG�$GYHQW
5RP�������ߢ�RG�VKDOO�MXGJH�WKH�VHFUHWV�RI�PHQ�E\�-HVXV�&KULVW�DFFRUGLQJ�WR�P\�JRVSHO*ߡ�

�����&*ߚ�ߢ���V�PHVVDJHV@�LV�D�SDUW�RI�WKH�JRVSHOߞ���WKH�MXGJPHQW�LQ�WKH�PHVVDJH�>WKUHH�DQJHOߡ
V�VHFRQG�FRPLQJ�LV�DW�KDQG��$QG�WKHߞ7KH�SURFODPDWLRQ�RI�WKH�MXGJPHQW�LV�DQ�DQQRXQFHPHQW�RI�&KULVWߡ

SURFODPDWLRQ�LV�FDOOHG�WKH�HYHUODVWLQJ�JRVSHO��7KXV�WKH�SUHDFKLQJ�RI�&KULVWߞV�VHFRQG�FRPLQJ��WKH
FRPPDQGPHQW�RI�LWV�QHDUQHVV��LV�VKRZQ�WR�EH�DQ�HVVHQWLDO�SDUW�RI�WKH�JRVSHO�PHVVDJH2&ߚ�ߢ�/����������

*RVSHO�LV�WKH�/DZ�'HILQHG
7KH�ODZ�DQG�WKH�JRVSHO�DUH�VR�EOHQGHG�WKDW�WKH�WUXWK�FDQQRW�EH�SUHVHQWHG�DV�LW�LV�LQ�-HVXV��ZLWKRXWߡ

EOHQGLQJ�WKHVH�VXEMHFWV�LQ�SHUIHFW�DJUHHPHQW��7KH�ODZ�LV�WKH�JRVSHO�RI�&KULVW�YHLOHG��WKH�JRVSHO�RI�-HVXV�LV
QRWKLQJ�PRUH�RU�OHVV�WKDQ�WKH�ODZ�GHILQHG5+�0ߚ�ߢ�D\����������

2EHGLHQFH�WR�&KULVW�DQG�+LV�/DZ�LV�LQ�WKH�*RVSHO
7KH�JRVSHO�RI�&KULVW�LV�WKH�*RRG�1HZV�RI�JUDFH��RU�IDYRU��E\�ZKLFK�PDQ�PD\�EH�UHOHDVHG�IURP�WKHߡ

FRQGHPQDWLRQ�RI�VLQ�DQG�HQDEOHG�WR�UHQGHU�REHGLHQFH�WR�WKH�ODZ�RI�*RG��7KH�JRVSHO�SRLQWV�WR�WKH�PRUDO



FRGH�DV�D�UXOH�RI�OLIH3&�0ߚ�ߢ�������5+�6HSW������������

LV�ODZ�LV�D�WUDQVFULSW�RI�+LV�FKDUDFWHU��&KULVW�ZDV�ERWK�WKH�ODZ�DQG�WKH�JRVSHO��7KH�DQJHO�WKDW+���ߡ
SURFODLPV�WKH�HYHUODVWLQJ�JRVSHO�SURFODLPV�WKH�ODZ�RI�*RG��IRU�WKH�JRVSHO�RI�VDOYDWLRQ�EULQJV�PHQ�WR
REHGLHQFH�RI�WKH�ODZ�60ߚ�ߢ������

*RVSHO�+DV�D�&RQGLWLRQ�RI�2EHGLHQFH�WR�0DNH�&KULVWߞV�'HDWK�(IIHFWLYH
OWKRXJK�&KULVW�GLHG�LQ�WKH�VLQQHUV�VWHDG��WKH�VLQQHU�LV�OLDEOH�WR�DOO�WKH�SHQDOW\�RI�WKH�ODZ�LI�KH�GRHV$ߡ

QRW�FRPSO\�ZLWK�WKH�FRQGLWLRQV�RI�WKH�JRVSHO��DQG�WKHVH�SUHVFULEH�REHGLHQFH��LI�KH�ZRXOG�EH�EHQHILWHG�E\
WKH�REHGLHQFH�RIIHUHG67�$ߚ�ߢ�XJ����������

*RVSHO�,QFOXGHV�+HDOWK�5HIRUP
�������06�����'&ߚ�ߢ������WKH�JRVSHO�LQFOXGHV�KHDOWK�UHIRUP�LQ�DOO�RI�LWV�SKDVHVߡ����

*RVSHO�LV�*RRG�1HZV�RI�*UDFH�WR�(QDEOH�2EHGLHQFH
�DQG�0\�)DWKHU�DUH,ߝ��7KHUH�LV�SHUIHFW�KDUPRQ\�EHWZHHQ�WKH�ODZ�RI�*RG�DQG�JRVSHO�RI�-HVXV�&KULVWߡ

RQHߞ��VD\V�WKH�JUHDW�7HDFKHU��7KH�JRVSHO�LV�WKH�JRRG�QHZV�RI�JUDFH��RU�IDYRU��E\�ZKLFK�PDQ�PD\�EH
UHOHDVHG�IURP�WKH�FRQGHPQDWLRQ�RI�VLQ��DQG�HQDEOHG�WR�UHQGHU�DFFHSWDEOH�REHGLHQFH�WR�WKH�ODZ��E\�LWV
GHPDQGV�IRU�XQGHYLDWLQJ�REHGLHQFH��LV�FRQWLQXDOO\�SRLQWLQJ�WKH�VLQQHU�WR�WKH�JRVSHO�IRU�SDUGRQ�DQG�SHDFHߢ�
�������XQH-�67������3&�0ߚ����

*UDFH

*HQ�������-RKQ�������5RP�������������������������������������������������������&RU�������������(SK������
7LWXV��������������3HW������

*UDFH�:DV�&KULVWߞV�)DYRULWH�7KHPH
����/2&ߚ�ߢ�V�IDYRULWH�WKHPH�ZDV�WKH�SDWHUQDO�WHQGHUQHVV�DQG�DEXQGDQW�JUDFH�RI�*RGߞKULVW&ߡ

*UDFH�LV�)UHH�*LIW
�7KH�JUDFH�RI�&KULVW�FDQQRW�EH�SXUFKDVHGߡ�LW�LV�D�IUHH�JLIWߚ�ߢ�*&�����

8QPHULWHG�)DYRU�WR�6LQQHUV�:LWK�1R�0HULW�RI�0DQ
UDFH�LV�XQPHULWHG�IDYRU��7KH�DQJHOV��ZKR�NQRZ�QRWKLQJ�RI�VLQ��GR�QRW�XQGHUVWDQG�ZKDW�LW�LV�WR�KDYH*ߡ

JUDFH�H[HUFLVHG�WRZDUG�WKHP��EXW�RXU�VLQIXOQHVV�FDOOV�IRU�WKH�H[HUFLVH�RI�JUDFH�IURP�D�PHUFLIXO�*RG��,W
ZDV�JUDFH�WKDW�VHQW�RXU�6DYLRXU�WR�VHHN�XV�DV�ZDQGHUHUV�DQG�EULQJ�XV�EDFN�WR�WKH�IROG�60ߚ�ߢ����������

����60ߚ�ߢ���UDFH�LV�XQPHULWHG�IDYRU��DQG�WKH�EHOLHYHU�LV�MXVWLILHG�ZLWKRXW�DQ\�PHULW�RI�KLV�RZQ*ߡ��

6'$�&KXUFK�LV�'HSRVLWRU\�RI�*RGߞV�*UDFH�WR�'LVSOD\�*RGߞV�/RYH
RG�KDV�D�FKXUFK�RQ�HDUWK�ZKR�DUH�OLIWLQJ�XS�WKH�GRZQ�WURGGHQ�ODZ��DQG�SUHVHQWLQJ�WR�WKH�ZRUOG�WKH*ߡ

/DPE�RI�*RG�WKDW�WDNHWK�DZD\�WKH�VLQV�RI�WKH�ZRUOG��7KH�FKXUFK�LV�WKH�GHSRVLWDU\�RI�WKH�ZHDOWK�RI�WKH
ULFKHV�RI�WKH�JUDFH�RI�&KULVW��DQG�WKURXJK�WKH�FKXUFK�HYHQWXDOO\�ZLOO�EH�PDGH�PDQLIHVW�WKH�ILQDO�DQG�IXOO
GLVSOD\�RI�WKH�ORYH�RI�*RG�WR�WKH�ZRUOG70ߚ�ߢ�������

([SHULPHQWV�RI�*UDFH�(IIHFWV�$PD]LQJ�7UDQVIRUPDWLRQV
7KH�/RUG�-HVXV�LV�PDNLQJ�H[SHULPHQWV�RQ�KXPDQ�KHDUWV�WKURXJK�WKH�H[KLELWLRQ�RI�+LV�PHUF\�DQGߡ

DEXQGDQW�JUDFH��+H�LV�HIIHFWLQJ�WUDQVIRUPDWLRQV�VR�DPD]LQJ�WKDW�6DWDQ��ZLWK�DOO�KLV�WULXPSKDQW�ERDVWLQJ�
ZLWK�DOO�KLV�FRQIHGHUDF\�RI�HYLO�XQLWHG�DJDLQVW�*RG�DQG�WKH�ODZV�RI�+LV�JRYHUQPHQW��VWDQGV�YLHZLQJ�WKHP
DV�D�IRUWUHVV�LPSUHJQDEOH�WR�KLV�VRSKLVWULHV�DQG�GHOXVLRQV��7KH\�DUH�WR�KLP�DQ�LQFRPSUHKHQVLEOH�P\VWHU\ߢ�



����70ߚ

2QO\�6LQQHUV��1RW�$QJHOV��&DQ�/HDUQ�0HDQLQJ�RI�*UDFH
�KDG�ZH�QRW�IDOOHQ��*RG�ORYHV�WKHߞJUDFHߝ�H�ZRXOG�QHYHU�KDYH�OHDUQHG�WKH�PHDQLQJ�RI�WKLV�ZRUG:ߡ

VLQOHVV�DQJHOV���EXW�+H�GRHV�QRW�JLYH�WKHP�JUDFH��7KH�KHDYHQO\�EHLQJV�NQRZ�QDXJKW�RI�JUDFH��WKH\�KDYH
QHYHU�QHHGHG�LW��IRU�WKH\�KDYH�QHYHU�VLQQHG��*UDFH�LV�DQ�DWWULEXWH�RI�*RG�VKRZQ�WR�XQGHVHUYLQJ�KXPDQ
EHLQJV����*RG�UHMRLFHV�WR�EHVWRZ�WKLV�JUDFH�RQ�HYHU\RQH�ZKR�KXQJHUV�IRU�LW��QRW�EHFDXVH�ZH�DUH�ZRUWK\�
EXW�EHFDXVH�ZH�DUH�VR�XWWHUO\�XQZRUWK\��2XU�QHHG�LV�WKH�TXDOLILFDWLRQ�ZKLFK�JLYHV�XV�WKH�DVVXUDQFH�WKDW�ZH
ZLOO�UHFHLYH�WKLV�JLIW0ߚ�ߢ�/�����

*UDFH�DQG�/DZ�,QVHSDUDEOH�DQG�LQ�+DUPRQ\
7KH�JUDFH�RI�&KULVW�DQG�WKH�ODZ�RI�*RG�DUH�LQVHSDUDEOH��,Q�-HVXV�PHUF\�DQG�WUXWK�DUH�PHWߡ

WRJHWKHU���7KURXJK�WKH�FURVV�WKH�VLQQHU�ZDV�GUDZQ�IURP�WKH�VWURQJKROG�RI�VLQ�60ߚ�ߢ������

���RG�GRHV�QRW�XVH�WKLV�JUDFH�WR�PDNH�+LV�ODZ�RI�QRQH�HIIHFW��RU�WR�WDNH�WKH�SODFH�RI�+LV�ODZ*���ߡ
�\V�JUDFH�DQG�WKH�ODZ�RI�+LV�NLQJGRP�DUH�LQ�SHUIHFW�KDUPRQߞRG*ߡ�WKH\�ZDON�KDQG�LQ�KDQG0ߚ�ߢ�/

����

*UDFH�LV�0DQLIHVWHG�LQ�2EHGLHQFH
V�KRSH��DQG�WKDW�JUDFH�ZLOO�EHߞ7KH�JUDFH�RI�*RG�LQ�&KULVW�LV�WKH�IRXQGDWLRQ�RI�WKH�&KULVWLDQߡ

PDQLIHVWHG�LQ�REHGLHQFHߚ�ߢ�*&�����

XW�WKH�LQIOXHQFH�RI�D�JRVSHO�KRSH�ZLOO�QRW�OHDG�WKH�VLQQHU�WR�ORRN�XSRQ�WKH�VDOYDWLRQ�RI�&KULVW�DV�D%ߡ
PDWWHU�RI�IUHH�JUDFH��ZKLOH�KH�FRQWLQXHV�WR�OLYH�LQ�WUDQVJUHVVLRQ�RI�WKH�ODZ�RI�*RG�7ߚ�ߢ������

*UDFH�7UDQVIRUPV�DQG�6DQFWLILHV
7KHUH�PD\�EH�PDUNHG�GHIHFWV�LQ�WKH�FKDUDFWHU�RI�DQ�LQGLYLGXDO��\HW�ZKHQ�KH�EHFRPHV�D�WUXH�GLVFLSOHߡ

RI�&KULVW��WKH�SRZHU�RI�GLYLQH�JUDFH�WUDQVIRUPV�DQG�VDQFWLILHV�KLPߚ�ߢ�$$�����

+RZ�WR�*URZ�LQ�*UDFH
�0DQ\�DUH�ORQJLQJ�WR�JURZ�LQ�JUDFHߡ�WKH\�SUD\�RYHU�WKH�PDWWHU��DQG�DUH�VXUSULVHG�WKDW�WKHLU�SUD\HUV�DUH

QRW�DQVZHUHG��7KH�0DVWHU�KDV�JLYHQ�WKHP�D�ZRUN�WR�GR�ZKHUHE\�WKH\�VKDOO�JURZ��7KH�TXHVWLRQ�LV��DUH�WKH\
VHHNLQJ�WR�VDYH�VRXOV�IRU�ZKRP�&KULVW�GLHG��6SLULWXDO�JURZWK�GHSHQGV�XSRQ�JLYLQJ�WR�RWKHUV�WKH�OLJKW�WKDW
*RG�KDV�JLYHQ�WR�\RX0ߚ�ߢ�/�����

,QH[KDXVWLEOH�6WRUH�RI�*UDFH
URP�+LV�LQH[KDXVWLEOH�VWRUH�RI�JUDFH��*RG�FDQ�HQGRZ�DOO�ZKR�FRPH�WR�+LP��/RRNLQJ�XSRQ(ߡ

KXPDQLW\��IDOOHQ�DQG�GHJUDGHG��+H�GHFODUHV�WKDW�WKH�+RO\�6SLULW�VKDOO�EH�SRXUHG�RXW�XSRQ�DOO�IOHVKߚ�ߢ�(Y
����

1R�2QH�LV�6R�6LQIXO�7KDW�+H�&DQߞW�)LQG�*UDFH
V�SURPLVHV�DUH�QRW�PHDQW�IRU�\RX��7KH\�DUH�IRU�HYHU\�UHSHQWDQWߞ3XW�DZD\�WKH�VXVSLFLRQ�WKDW�*RGߡ

WUDQVJUHVVRU��6WUHQJWK�DQG�JUDFH�KDYH�EHHQ�SURYLGHG�WKURXJK�&KULVW�WR�EH�EURXJKW�E\�PLQLVWHULQJ�DQJHOV�WR
HYHU\�EHOLHYLQJ�VRXO��1RQH�DUH�VR�VLQIXO�WKDW�WKH\�FDQQRW�ILQG�VWUHQJWK��SXULW\��DQG�ULJKWHRXVQHVV�LQ�-HVXV�
ZKR�GLHG�IRU�WKHP6ߚ�ߢ�&�������

*UDFH�1HHGHG�(YHU\�6WHS�WR�&RPSOHWH�*RGߞV�:RUN
LYLQH�JUDFH�LV�QHHGHG�DW�WKH�EHJLQQLQJ��GLYLQH�JUDFH�DW�HYHU\�VWHS�RI�DGYDQFH��DQG�GLYLQH�JUDFH'ߡ

DORQH�FDQ�FRPSOHWH�WKH�ZRUN70ߚ�ߢ������



*UDFH�LV�1RW�$�6XEVWLWXWH�IRU�2XU�(IIRUW
V�JUDFH�LV�JLYHQ�WR�ZRUN�LQ�XV�WR�ZLOO�DQG�GR��EXW�QHYHU�DV�D�VXEVWLWXWH�IRU�RXU�HIIRUW��2XU�VRXOVߞRG*���ߡ

DUH�WR�EH�DURXVHG�WR�FRRSHUDWH��7KH�+RO\�6SLULW�ZRUNV�WKH�KXPDQ�DJHQW��WR�ZRUN�RXW�RXU�RZQ
VDOYDWLRQߞ���)RU�LW�LV�*RG�ZKLFK�ZRUNHWK�LQ�\RX�ERWK�WR�ZLOO�DQG�WR�GR�RI�+LV�JRRG�SOHDVXUHߢߞ���3KLO�
�������70ߚ�������

*URZ�LQ�*UDFH�7LOO�5HFHLYH�7RXFK�RI�,PPRUWDOLW\
I�ZH�DUH�WUXH�WR�WKH�SURPSWLQJV�RI�WKH�6SLULW�RI�*RG��ZH�VKDOO�JR�RQ�IURP�JUDFH�WR�JUDFH�DQG�IURP,ߡ

JORU\�WR�JORU\�XQWLO�ZH�VKDOO�UHFHLYH�WKH�ILQLVKLQJ�WRXFK�RI�LPPRUWDOLW\0ߚ�ߢ�/�����5+�-XQH�����������

/LPLW�WR�*RGߞV�*UDFH�$OPRVW�5HDFKHG
\V�ODZ����%XW�WKHUH�LV�D�OLQH�EH\RQG�ZKLFK�WKHߞ7KH�ZRUOG�KDV�EHFRPH�EROG�LQ�WUDQVJUHVVLRQ�RI�*RGߡ

FDQQRW�SDVV��7KH�WLPH�LV�QHDU�ZKHQ�WKH\�ZLOO�KDYH�UHDFKHG�WKH�SUHVFULEHG�OLPLW��(YHQ�QRZ�WKH\�KDYH
DOPRVW�H[FHHGHG�WKH�ERXQGV�RI�+LV�JUDFH��WKH�OLPLWV�RI�+LV�PHUF\2&ߚ�ߢ�/�����



$SSHQGL[��
1DWXUH�RI�-HVXV

'LG�+H�+DYH�$Q�$GYDQWDJH�2YHU�0DQ"

��7LP��������&RO�������3KLO���������5RP�������+HE��������-RKQ��������-RE�����

7ZR�1DWXUHV�RI�&KULVWߚ'LYLQH�DQG�+XPDQ
����RKQ-ߚ�ߢ6RQ�RI�*RGߡ��������0DWWߚ�ߢ6RQ�RI�0DQߡ���

Q�FORWKLQJ�+LV�GLYLQLW\�ZLWK�KXPDQLW\��+H�EHFDPH�SRVVHVVHG�RI�WZR�QDWXUHV��WKH�GLYLQH�DQG�WKH,ߡ
KXPDQ8ߚ�ߢ�/�����

V@�WZR�QDWXUHV��GLYLQH�DQG�KXPDQ��+HUH�LV�WKH�GHVFULSWLRQ�RIߞ3DXO@���SUHVHQWV�EHIRUH�XV�+LV�>&KULVW<ߡ
WKH�GLYLQH���1RZ��RI�WKH�KXPDQߢ���������3KLO����KR�EHLQJ�LQ�WKH�IRUP�RI�*RG���HTXDO�ZLWK�*RG:ߝ��+Hߝ�ZDV
PDGH�LQ�WKH�OLNHQHVV�RI�PHQ��DQG�EHLQJ�IRXQG�IDVKLRQHG�DV�D�PDQ3<�ߞ���KLO�������@�+H�GLYHVWHG�+LPVHOI�RI
WKH�IRUP�RI�*RG��DQG�LQ�LWV�VWHDG�WRRN�WKH�IRUP�DQG�IDVKLRQ�RI�D�PDQ&%�ߚ�ߢ��������5+�6HSW�����������

RRNLQJ�XSRQ�+LP�LQ�+LV�KXPLOLDWLRQ�DV�+H�ZDONHG�D�PDQ�DPRQJ�PHQ��WKH\�KDG�QRW�XQGHUVWRRG�WKH/ߡ
P\VWHU\�RI�+LV�LQFDUQDWLRQ��WKH�GXDO�FKDUDFWHU�RI�+LV�QDWXUH��7KHLU�H\HV�ZHUH�KROGHQ��VR�WKDW�WKH\�GLG�QRW
IXOO\�UHFRJQL]H�GLYLQLW\�LQ�KXPDQLW\ߚ�ߢ�'$�����

ߞGLYLQHߝ��DQGߞKXPDQߝ�H�GLG�QRW�FHDVH�WR�EH�*RG�ZKHQ�+H�EHFDPH�PDQ���7KH�WZR�H[SUHVVLRQV+���ߡ
ZHUH�LQ�&KULVW��FORVHO\�DQG�LQVHSDUDEO\�RQH��DQG�\HW�WKH\�KDG�D�GLVWLQFW�LQGLYLGXDOLW\ߚ�ߢ��%&�������67
0D\�����������

7KH�QDWXUH�RI�*RG�:KRVH�ODZ�KDG�EHHQ�WUDQVJUHVVHG��DQG�WKH�QDWXUH�RI�$GDP��WKH�WUDQVJUHVVRU��PHHWߡ
LQ�-HVXVߚ�ߢ��%&������06������������

-HVXVߞ�([LVWHQFH�:DV�2ULJLQDO��8QERUURZHG��8QGHULYHG
����60ߚ�ߢ�Q�+LP�ZDV�OLIH��RULJLQDO��XQERUURZHG��XQGHULYHG,ߡ���67�)HE������������

6WXG\�1DWXUH�RI�&KULVW��(YHQ�7KRXJK�1RW�)XOO\�8QGHUVWRRG
��&%�ߚ�ߢ�\7KH�KXPDQLW\�RI�WKH�6RQ�RI�*RG�LV�WR�EH�RXU�VWXGߡ����06�����������
������60ߚ�ߢ�H�ZDQW�WR�FRPSUHKHQG�DV�IDU�DV�SRVVLEOH�WKH�WUXO\�KXPDQ�QDWXUH�RI�RXU�/RUG:ߡ

+XPDQ�DQG�'LYLQH�1DWXUHV�%OHQGHG�LQ�&KULVW
\XO-�67�������&%�ߚ�ߢ�LYLQLW\�DQG�KXPDQLW\�P\VWHULRXVO\�FRPELQHG�DQG�PDQ�DQG�*RG�EHFDPH�RQH'ߡ

����������

��&%�ߚ�ߢ�7KH�EOHQGLQJ�RI�WKH�WZR�QDWXUHV��WKH�GLYLQH�DQG�WKH�KXPDQ���FDQ�QHYHU�EH�H[SODLQHGߡ��
�/HWWHU����������

Q�DVVXPLQJ�KXPDQLW\�&KULVW�WRRN�WKH�SDUW�RI�HYHU\�KXPDQ�EHLQJ��$�%HLQJ�GLYLQH�DQG�KXPDQ��ZLWK�+LV,ߡ
ORQJ�DUP�+H�FRXOG�HQFLUFOH�KXPDQLW\��ZLWK�+LV�GLYLQH�DUP�+H�FRXOG�OD\�KROG�RI�WKH�WKURQH�RI�WKH�,QILQLWHߢ�
������60ߚ

�\KULVW�KDG�QRW�H[FKDQJHG�+LV�GLYLQLW\�IRU�KXPDQLW&ߡ�EXW�+H�KDG�FORWKHG�+LV�GLYLQLW\�ZLWK�KXPDQLW\ߢ�
����5+�2FW�������&%�ߚ��������

�H�YHLOHG�+LV�GLYLQLW\�ZLWK�WKH�JDUE�RI�KXPDQLW\��EXW�+H�GLG�QRW�SDUW�ZLWK�+LV�GLYLQLW\��$�GLYLQH+ߡ
KXPDQ�6DYLRXUߚ�ߢ���%&���������



V�ZRUN�ZDV�WR�UHFRQFLOH�PDQ�WR�*RG�WKURXJK�+LV�KXPDQ�QDWXUH��DQG�*RG�WR�PDQ�WKURXJK�+LVߞKULVW&ߡ
GLYLQH�QDWXUH�60ߚ�ߢ����������

1RW�D0ߡ�DNH�%HOLHYHߢ�+XPDQ�1DWXUH
�KULVW�GLG�QRW�PDNH�EHOLHYH�WDNH�KXPDQ�QDWXUH&ߡ�+H�GLG�YHULO\�WDNH�LW��+H�GLG�LQ�UHDOLW\�SRVVHVV�KXPDQ

QDWXUH���+H�ZDV�WKH�6RQ�RI�0DU\��+H�ZDV�WKH�VHHG�RI�'DYLG�DFFRUGLQJ�WR�KXPDQ�GHVFHQW��+H�LV�GHFODUHG�WR
EH�D�PDQ�60ߚ�ߢ��������

:DUQLQJ�RI�'DQJHUV�LQ�6WXG\�RI�&KULVWߞV�1DWXUH
����H�FDUHIXO��H[FHHGLQJO\�FDUHIXO�KRZ�\RX�GZHOO�XSRQ�WKH�KXPDQ�QDWXUH�RI�&KULVW%ߡ
�SHUFHLYH�WKDW�WKHUH�LV�GDQJHU�LQ�DSSURDFKLQJ�VXEMHFWV�ZKLFK�GZHOO�RQ�WKH�KXPDQLW\�RI�WKH�6RQ�RI�WKH,ߡ

LQILQLWH�*RGߚ�ߢ��%&�������������/HWWHU����������

,PSRUWDQFH�DQG�(WHUQDO�1DWXUH�RI�&KULVWߞV�+XPDQ�1DWXUH
7KH�KXPDQLW\�RI�WKH�6RQ�RI�*RG�LV�HYHU\WKLQJ�WR�XV��,W�LV�WKH�JROGHQ�OLQNHG�FKDLQ�ZKLFK�ELQGV�XV�WRߡ

&KULVW�DQG�WKURXJK�&KULVW�WR�*RGߚ�ߢ��%&������<,�2FW�����������

����$'ߚ�ߢ�7KH�6DYLRXU���LV���IRUHYHU�WR�UHWDLQ�+LV�KXPDQ�QDWXUHߡ
1RWH��7KXV�LQ�KHDYHQ2ߨߡ��QH�VKDOO�VD\���:KDW�DUH�WKHVH�ZRXQGV�LQ�WKLQH�KDQGVߚ�ߢ�=HFK�������

&RQFHUQ�RI�&RQWURYHUVLDO�$WWLWXGHV�RQ�&KULVWߞV�1DWXUH
HWWHUV�KDYH�EHHQ�FRPLQJ�WR�PH��DIILUPLQJ�WKDW�&KULVW�FRXOG�QRW�KDYH�KDG�WKH�VDPH�QDWXUH�DV�PDQ��IRU/ߡ

LI�+H�KDG��+H�ZRXOG�KDYH�IDOOHQ�XQGHU�VLPLODU�WHPSWDWLRQV��,I�+H�GLG�QRW�KDYH�PDQߞV�>QDWXUH@���+H�FRXOG
QRW�KDYH�EHHQ�WHPSWHG�DV�PDQ�KDV�EHHQ���

����1RWKLQJ�IULJKWHQV�PH�PRUH�WKDQ�WR�VHH�WKH�VSLULW�RI�YDULDQFH�PDQLIHVWHG�E\�RXU�EUHWKUHQߡ
I�\RX�FRQWLQXH�WR�ILQG�IDXOW��WR�KDYH�D�VSLULW�RI�YDULDQFH��\RX�ZLOO�QHYHU�NQRZ�WKH�WUXWK���<RX�PXVW,���ߡ

OD\�\RXUVHOYHV�DQG�\RXU�RSLQLRQV�RQ�WKH�DOWDU�RI�*RG��SXW�DZD\�\RXU�SUHFRQFHLYHG�LGHDV�DQG�OHW�WKH�6SLULW
RI�+HDYHQ�JXLGH�\RX�LQWR�DOO�WUXWK���

�����HE(�+5ߚ�ߢ����H�DUH�LQ�GDQJHU�RI�YDULDQFH��LQ�GDQJHU�RI�WDNLQJ�VLGHV�RQ�D�FRQWURYHUWHG�SRLQW:����ߡ
�����

&RQIOLFWLQJ�3UH�)DOO�RU�3RVW�)DOO�2SLQLRQV�RQ�WKH�1DWXUH�RI�&KULVW
1RWH��6RPH�$GYHQWLVWV�WHDFK�WKH�SUH�IDOO�QDWXUH�RI�&KULVWߚWKDW�+LV�KXPDQ�QDWXUH�ZDV�H[DFWO\�OLNH�WKH

SHUIHFW�QDWXUH�WKDW�$GDP�KDG�EHIRUH�KH�IHOO�LQ�VLQ��2WKHUV�WHDFK�WKH�SRVW�IDOO�QDWXUH�RI�-HVXVߚWKDW�+LV
KXPDQ�QDWXUH�ZDV�WKH�VDPH�DV�$GDPߞV�>DQG�RXU@�KXPDQ�QDWXUH�DIWHU�$GDPߞV�IDOO��%RWK�JURXSV�JLYH�D
QXPEHU�RI�(OOHQ�:KLWH�VWDWHPHQWV�WR�VXSSRUW�WKHLU�RSSRVLQJ�SRVLWLRQV��ZKLFK�WKHUHIRUH�PDNH�KHU
VWDWHPHQWV�DSSHDU�WR�EH�FRQWUDGLFWRU\��3UH�IDOO�VXSSRUWHUV�PD\�IHHO�WKDW�D�SRVW�IDOO�QDWXUH�GHWUDFWV�IURP
&KULVWߞV�GLJQLW\�RI�GLYLQLW\��3RVW�IDOO�VXSSRUWHUV�DUH�FRQFHUQHG�WKDW�D�SUH�IDOO�EHOLHI�ZRXOG�JLYH�&KULVW�DQ
DGYDQWDJH�RYHU�PDQ�LQ�RYHUFRPLQJ�WHPSWDWLRQ��WKXV�JLYLQJ�PDQ�H[FXVH�IRU�QRW�RYHUFRPLQJ�WHPSWDWLRQ��7KH
IROORZLQJ�PDWHULDO�GRHV�QRW�SURSRVH�WR�EH�D�VROXWLRQ�WR�DOO�TXHVWLRQV�RQ�WKH�VXEMHFW�RI�WKH�QDWXUH�RI�&KULVW�
EXW�LV�DQ�DWWHPSW�WR�LQYLWH�ERWK�VLGHV�RI�WKH�FRQWURYHUV\�WR�OD\�GRZQ�WKHLU�DUJXPHQWV�DQG�OLIW�XS�-HVXV��DQG
WR�VKRZ�WKDW�+H�KDG�QR�DGYDQWDJH�RYHU�XV�LQ�RYHUFRPLQJ�WHPSWDWLRQ�

)ROORZLQJ�DUH�EDVLF�(OOHQ�:KLWH�VWDWHPHQWV�XVHG�E\�VRPH�WR�VXSSRUW�RSSRVLWH�RSLQLRQV�

1R�����3UH�IDOO�1DWXUH�-HVXV
�����&%�ߚ�ߢ�PDNLQJ�&KULVW�DOWRJHWKHU�KXPDQ��VXFK�DV�RQH�DV�RXUVHOYHV���FDQQRW�EHߨߡ��/HWWHU���

������
1RWH��2SSRQHQWV�WR�WKLV�SUH�IDOO�QDWXUH�VD\�WKLV�ZRXOG�JLYH�-HVXV�DQ�DGYDQWDJH�RYHU�PDQ�LQ



RYHUFRPLQJ�WHPSWDWLRQ�JLYLQJ�PDQ�H[FXVH�IRU�VLQ�DQG�QRW�REH\LQJ�*RGߞV�ODZ�DQG�WUXWK��

1R�����3RVW�IDOO�1DWXUH�RI�-HVXV
�����60ߚ�ߢ�LV�KXPDQ�QDWXUH���ZDV�KXPDQ��LGHQWLFDO�WR�RXU�RZQ+ߡ�
1RWH��2SSRQHQWV�WR�WKLV�SRVW�IDOO�QDWXUH�VD\�WKDW�DOWKRXJK�WKLV�JLYHV�QR�DGYDQWDJH�WR�-HVXV�LQ

RYHUFRPLQJ�WHPSWDWLRQ��LW�WHQGV�WR�WDNH�DZD\�&KULVWߞV�GLYLQLW\�DQG�GLJQLW\�
1RWH��7KH�DERYH�WZR�SKUDVHV�DSSHDU�FRQWUDGLFWRU\�DV�XVHG�RXW�RI�FRQWH[W�WR�VXSSRUW�FRQIOLFWLQJ

SRVLWLRQV�RI�WKH�SUH�IDOO�RU�SRVW�IDOO�QDWXUH�RI�&KULVW��9LHZHG�LQ�FRQWH[W��WKH�VWDWHPHQWV�DUH�QRW
FRQWUDGLFWRU\��DQG�RI�WKHPVHOYHV��GR�QRW�VXSSRUW�HLWKHU�H[WUHPH�SRVLWLRQ��%XW�SODFHG�ZLWK�RWKHU�VXSSRUWLQJ
VWDWHPHQWV��LQGLFDWHV�&KULVW�KDG�D�XQLTXH�KXPDQ�QDWXUH�ZLWK�DVSHFWV�RI�ERWK�SUH�IDOO�DQG�SRVW�IDOO
FKDUDFWHULVWLFV��EXW�QHYHU�JDYH�+LP�DQ�DGYDQWDJH�RYHU�PDQ��)ROORZLQJ�DUH�WKH�WZR�DERYH�SKUDVHV�VKRZQ
LQ�FRQWH[W�

1R����3UH�IDOO�1DWXUH�7KHRU\
'LG�&KULVW�+DYH�$GDPߞV�3UH�IDOO�1DWXUH�(QWLUHO\�'LIIHUHQW�)URP�2XUV"

1RWH��7KH�1XPEHU���SKUDVHߡ�PDNLQJ�&KULVW�DOWRJHWKHU�KXPDQ�VXFK�DV�RQH�DV�RXUVHOYHV���FDQQRW
EHߢ�GRHV�QRW�VXSSRUW�D�SUH�IDOO�QDWXUH�DV�VRPH�VXJJHVW��&RQWH[WXDOO\��(OOHQ�:KLWH�ZDV�ZULWLQJ�WR�(OGHU
:�/�+��%DNHU��DQ�6'$�PLQLVWHU�LQ�7DVPDQLD��$XVWUDOLD��ZKRVH�RYHU�HPSKDVLV�RQ�&KULVWߞV�KXPDQ�QDWXUH
ZDV�LQ�GDQJHU�RI�FDXVLQJ�KLV�OLVWHQHUV�WRߡ�ORVH�RU�GLPߢ�DQ�HTXDOO\�LPSRUWDQW�WUXWK�RI�+LV�GLYLQH�QDWXUH��6KH
ZDV�VLPSO\�XUJLQJ�WKDW�LQ�SUHVHQWLQJ�WKH�QDWXUH�RI�-HVXV��RQH�VKRXOG�JLYH�EDODQFH��HYHQ�DV�VKH�GLG�LQ�KHU
FRXQVHO�IRU�DOO�WHDFKLQJ��1RWLFH�WKH�FRQWH[W�

H�FDUHIXO��H[FHHGLQJO\�FDUHIXO�DV�WR�KRZ�\RX�GZHOO�XSRQ�WKH�KXPDQ�QDWXUH�RI�&KULVW��'R�QRW�VHW%ߡ
+LP�EHIRUH�WKH�SHRSOH�DV�D�PDQ�ZLWK�SURSHQVLWLHV�RI�VLQ����+H�WRRN�XSRQ�+LPVHOI�KXPDQ�QDWXUH��DQG�ZDV
WHPSWHG�LQ�DOO�SRLQWV�DV�KXPDQ�QDWXUH�LV�WHPSWHG��+H�FRXOG�KDYH�IDOOHQ��EXW�QRW�IRU�RQH�PRPHQW�ZDV�WKHUH
LQ�+LP�DQ�HYLO�SURSHQVLW\����

YRLG�HYHU\�TXHVWLRQ�LQ�UHODWLRQ�WR�WKH�KXPDQLW\�RI�&KULVW�ZKLFK�LV�OLDEOH�WR�EH�PLVXQGHUVWRRG��7UXWK$ߡ
OLHV�FORVH�WR�WKH�WUDFN�RI�SUHVXPSWLRQ��,Q�WUHDWLQJ�XSRQ�WKH�KXPDQLW\�RI�&KULVW��\RX�QHHG�WR�JXDUG
VWUHQXRXVO\�HYHU\�DVVHUWLRQ��OHVW�\RXU�ZRUGV�EH�WDNHQ�WR�PHDQ�PRUH�WKDQ�WKH\�LPSO\��DQG�WKXV�\RX�ORVH�RU
GLP�WKH�FOHDU�SHUFHSWLRQV�RI�+LV�KXPDQLW\�DV�FRPELQHG�ZLWK�GLYLQLW\���

���XNH/��ߞ�7KDW�KRO\�WKLQJ�ZKLFK�VKDOO�EH�ERUQ�RI�WKHH�>0DU\@�VKDOO�EH�FDOOHG�WKH�6RQ�RI�*RGߞ���ߡ����
\7KHVH�ZRUGV�GR�QRW�UHIHU�WR�DQ\�KXPDQ�EHLQJ��H[FHSW�WR�WKH�6RQ�RI�WKH�LQILQLWH�*RG��1HYHU��LQ�DQߡ

ZD\�OHDYH�WKH�VOLJKWHVW�LPSUHVVLRQ�XSRQ�KXPDQ�PLQGV�WKDW�D�WDLQW�RI��RU�LQFOLQDWLRQ�WR�FRUUXSWLRQ�UHVWHG
XSRQ�&KULVW��RU�WKDW�+H�LQ�DQ\�ZD\�\LHOGHG�WR�FRUUXSWLRQ��+H�ZDV�WHPSWHG�LQ�DOO�SRLQWV�OLNH�DV�PDQ�LV
WHPSWHG��\HW�KH�LV�FDOOHGߝ�WKDW�KRO\�WKLQJߞ�����OHW�HYHU\�KXPDQ�EHLQJ�EH�ZDUQHG�IURP�WKH�JURXQG�RI�PDNLQJ
&KULVW�DOWRJHWKHU�KXPDQ��VXFK�DV�RQH�DV�RXUVHOYHV��IRU�LW�FDQQRW�EH���

�SHUFHLYH�WKDW�WKHUH�LV�GDQJHU�LQ�DSSURDFKLQJ�VXEMHFWV�ZKLFK�GZHOO�RQ�WKH�KXPDQLW\�RI�WKH�6RQ�RI�WKH,ߡ
LQILQLWH�*RG���

V�JURXQG��WR�JLYH�KLP�DQ\�DGYDQWDJH��6DWDQ�IRXQG�QRWKLQJ�LQ�+LPߞ���1RW�RQFH�GLG�&KULVW�VWHS�RQ�6DWDQߡ
WR�HQFRXUDJH�KLV�DGYDQFHVߚ�ߢ��%&�������������/HWWHU����������

1RWH��,Q�FRQWH[W��WKH�1XPEHU���SKUDVHߡ��PDNLQJ�&KULVW�DOWRJHWKHU�KXPDQ��VXFK�DV�RQH�DV
RXUVHOYHV���FDQQRW�EHߢ��GRHV�QRW�VXSSRUW�WKH�SUH�IDOO�KXPDQ�QDWXUH�RI�-HVXV��EXW�LQ�FRQWH[W�LV�VLPSO\
FRXQVHO�WR�EH�FDUHIXO�WR�JLYH�EDODQFH�LQ�SUHVHQWLQJ�WKH�VXEMHFW�RI�&KULVWߞV�KXPDQ�QDWXUH�E\�UHFRJQL]LQJ�+LV
GLYLQLW\�DV�ZHOO�DV�+LV�KXPDQLW\�

2WKHU�6WDWHPHQWV�8VHG�E\�6XSSRUWHUV�RI�3UH�IDOO�1DWXUH�RI�-HVXV
H�YDQTXLVKHG�6DWDQ�LQ�WKH�VDPH�QDWXUH�>VLQOHVV@�RYHU�ZKLFK�LQ�(GHQ�6DWDQ�REWDLQHG�WKH�YLFWRU\��7KH+ߡ

HQHP\�ZDV�RYHUFRPH�E\�&KULVW�LQ�+LV�KXPDQ�QDWXUH��7KH�SRZHU�RI�WKH�6DYLRXUߞV�*RGKHDG�ZDV�KLGGHQ�



+H�RYHUFDPH�LQ�KXPDQ�QDWXUH��UHO\LQJ�XSRQ�*RG�IRU�SRZHUߚ�ߢ��%&������

KULVW�LV�FDOOHG�WKH�VHFRQG�$GDP����+H�EHJDQ�ZKHUH�WKH�ILUVW�$GDP�EHJDQ��:LOOLQJO\�+H�SDVVHG�RYHU&ߡ
WKH�JURXQG�ZKHUH�$GDP�IHOO��DQG�UHGHHPHG�$GDPߞV�IDLOXUH0ߚ�ߢ�/����

1RWH��%HFDXVH�VKH�VWDWHVߡ�&KULVW�EHJDQ�ZKHUH���$GDP�EHJDQ���SHUIHFW�QDWXUH���VRPH�KDYH�FRQFOXGHG
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1RWH��$W�DW�+LV�VHFRQG�FRPLQJ��-HVXV�ZLOO�VWLOO�EH�WKHߡ�VRQ�RI�PDQ�0ߢ�DWW�������
1RWH��7KH�NLQG�RI�KXPDQ�QDWXUH�-HVXV�WRRN�XSRQ�+LPVHOI�RQ�HDUWK�LV�WKHߡ�VDPHߢ�WKDW�+H�FDUULHG�LQWR

KHDYHQ��,I�LW�ZDV�H[DFWO\�WKH�VDPH�DV�PDQߞV�VLQIXO�SRVW�IDOO�QDWXUH��&KULVWߞV�QDWXUH�LQ�KHDYHQ�ZRXOG
WKHUHIRUH�FRQWLQXH�WR�EH�VLQIXO��ZKLOH�PDQߞV�QDWXUH�ZLOO�QR�ORQJHU�EH�VLQIXO�DIWHU�WKHLU�JORULILFDWLRQ�
,PSRVVLEOH��%XW��XQOLNH�PDQߞV�LPSHUIHFW�KXPDQLW\��&KULVWߞV�ZDV�Dߡ�SHUIHFW�KXPDQLW\ߚ�ߢ�'$�����

8QLTXH�1DWXUH�RI�&KULVW

&KULVWߞV�8QLTXH�&RPELQDWLRQ�RI�%RWK�3UH�IDOO�DQG�3RVW�IDOO�$VSHFWV
1RWH��-HVXV�KDG�D�XQLTXH�QDWXUH��,W�ZDVߡ�LGHQWLFDO�WR�RXU�RZQߢ�LQ�WKDW�+H�ZDVߡ�FDSDEOH�LQ�+LV�KXPDQ

QDWXUH�RI�\LHOGLQJ�WR�WHPSWDWLRQߢ����60�������+RZHYHU��+LV�KXPDQ�QDWXUH�GLIIHUHG�LQ�VRPH�DVSHFWV�IURP
PDQߞV�LQKHULWHG�IDOOHQ�QDWXUH7ߡ��KH�KXPDQLW\�RI�&KULVW�LV�FDOOHGߝ�WKDW�KRO\�WKLQJߞ���/XNH��������7KH



LQVSLUHG�UHFRUG�VD\V�RI�&KULVWߝ��+H�GLG�QR�VLQߞ��+Hߝ�NQHZ�QR�VLQߞ��DQGߝ�LQ�+LP�ZDV�QR�VLQ��+H�ZDV�KRO\�
KDUPOHVV��XQGHILOHG��VHSDUDWH�IURP�VLQQHUVߞ���+HE������������DQ-���67ߢ������+H�ZDVߡ�QRW���DOWRJHWKHU
KXPDQ�VXFK�DV�RXUVHOYHVߢ�IRU�+LVߡ�KXPDQLW\�EOHQGHG�ZLWK�GLYLQLW\ߢ���%&�����H�GLG�QRW�FHDVH�WR�EH+ߢ��
*RG�ZKHQ�+H�EHFDPH�D�PDQߢ��67�0D\������������2Q�WKH�FURVV�+LVߡ�GLYLQLW\�GLG�QRW�GLHߢ���60�������+LV
XQLTXHQHVV�LV�VKRZQ�LQ�WKH�*UHHN�ZRUG�WUDQVODWHG�DVߡ�EHJRWWHQߢ�LQ�-RKQ������RG�VR�ORYHG�WKH�ZRUOG*ߡ�
WKDW�+H�VHQW�+LV�RQO\�EHJRWWHQ�6RQ�7ߢ���KH�*UHHN�ZRUG�IRUߡ�EHJRWWHQߢ�LVߡ�PRQRJHQHVߢ�PHDQLQJߡ�RQO\
RQHߢ�RUߡ�XQLTXHߢ�XVHG�RQO\�IRU�&KULVWߞV�ELUWK��DQG�QR�RWKHU��,I�QR�RWKHU�PDQ�ZDV�MXVW�OLNH�+LP��QHLWKHU�ZDV
+H�H[DFWO\�OLNH�RWKHU�PHQ��DOWKRXJK�WKHUH�DUH�VLPLODULWLHV�DV�ZHOO�DV�GLIIHUHQFHV�

$�&RQWUDVW�RI�&KULVWߞV�+XPDQ�1DWXUH�7R�2XUV�DQG�$GDPߞV�
6LPLODULWLHV�RI�&KULVWߞV�1DWXUH�WR�$GDPߞV�3UH�)DOO�6SLULWXDO�1DWXUH

$GDPߞV�3UH�)DOO�1DWXUH
������&%���ߢVLQOHVVߡ
����33��ߢ\KROߡ
����33��ߢSXUHߡ
�����$'��ߢSHUIHFWߢ
���HWWHU/������&%���ߢQR�FRUUXSW�SURSHQVLWLHVߡ�������
�������HWWHU/������&%���ߢZLWKRXW�D�WDLQW�RI�VLQ��EXW�FRXOG�IDOOߡ��

&KULVWߞV�+XPDQ�1DWXUH
��7�����60��ߢVLQOHVVߡ�����
�����&%���ߢ\KROߡ���7�����
���������HF'�67��ߢSXUHߡ��
�����&%���ߢSHUIHFW�LQ�KXPDQ�QDWXUHߡ
������HWWHU/������&%��ߢ\QRW�DQ�HYLO�SURSHQVLWߡ��
��&%���ߢERUQ�ZLWKRXW�D�WDLQW�RI�VLQ�EXW�FRXOG�KDYH�IDOOHQߡ���/HWWHU����������

3K\VLFDO�/LPLWDWLRQV�RI�&KULVWߞV�1DWXUH�6LPLODU�WR�0DQߞV�3RVW�IDOO�1DWXUH
1RWH��7KH�SKUDVHVߡ��OLNHQHVV�RI�PHQߡ�ߢ�IRUP�DQG�IDVKLRQ�RI�D�PDQߡ�ߢ�LQILUPLWLHVߢ�DQGߡ�ZHDNQHVVHVߢ

UHIHU�QRW�WR�WKH�VSLULWXDO��EXW�WR�SK\VLFDO�ELRORJLFDO�OLPLWDWLRQV�RI�PDQߞV�SRVW�IDOO�KXPDQ�QDWXUH�WKDW�&KULVW
WRRN��(PSKDVLV�LV�RQߡ�IOHVKߡ�ߢ�ERG\ߢ�DQGߡ�PLQGߢ�LQ�WKH�IROORZLQJ��KULVW���FDPH�DV�D�KHOSOHVV�EDEH&ߡ
EHDULQJ�WKH�KXPDQLW\�ZH�EHDUߝ��$V�WKH�FKLOGUHQ�DUH�SDUWDNHUV�RI�IOHVK�DQG�EORRG��+H�DOVR�OLNHZLVH�WRRN
SDUW�RI�WKH�VDPHߚ�ߢ��%&������06�����������

�60ߚ�ߢ��KXPDQ�ERG\�DQG�KXPDQ�PLQG�ZHUH�+LV��+H�ZDV�ERQH�RI�RXU�ERQH�DQG�IOHVK�RI�RXU�IOHVK$ߡ
�����06�����������

ߚ�ߢ�RG�VHQGLQJ�+LV�RZQ�6RQ�LQ�WKH�OLNHQHVV�RI�VLQIXO�IOHVK��DQG�IRU�VLQ��FRQGHPQHG�VLQ�LQ�WKH�IOHVK*ߡ
5RP������

H�DUH�FRPSDVVHG�ZLWK�WKH�LQILUPLWLHV�RI�KXPDQLW\��6R�DOVR�ZDV�&KULVW��7KDW�+H�PLJKW�E\�+LV�RZQ:ߡ
H[DPSOH�FRQGHPQ�VLQ�LQ�WKH�IOHVK��+H�WRRN�XSRQ�+LPVHOI�WKH�OLNHQHVV�RI�VLQIXO�IOHVK��05ߚ�ߢ�����

V@�WZR�QDWXUHV��GLYLQH�DQG�KXPDQ��+HUH�LV�WKH�GHVFULSWLRQ�RIߞ3DXO@���SUHVHQWV�EHIRUH�XV�+LV�>&KULVW<ߡ
WKH�GLYLQH��1RZ��RI�WKH�KXPDQߢ���������3KLO����KR�EHLQJ�LQ�WKH�IRUP�RI�*RG���HTXDO�ZLWK�*RG:ߝ��+Hߝ�ZDV
PDGH�LQ�WKH�OLNHQHVV�RI�PHQ��DQG�EHLQJ�IRXQG�IDVKLRQHG�DV�D�PDQ3<�ߞ���KLO�������@�+H�GLYHVWHG�+LPVHOI�RI
WKH�IRUP�RI�*RG��DQG�LQ�LWV�VWHDG�WRRN�WKH�IRUP�DQG�IDVKLRQ�RI�D�PDQ&%�ߚ�ߢ��������5+�6HSW����������



H�ZDV�VXEMHFW�WR�WKH�LQILUPLWLHV�DQG+ߨV�QDWXUH�LQ�LWV�IDOOHQ�FRQGLWLRQߞ�WDNLQJ�XSRQ�+LPVHOI�PDQ\%ߡ
ZHDNQHVVHV�RI�WKH�IOHVK�ZLWK�ZKLFK�KXPDQLW\�LV�HQFRPSDVVHGߞߨ+LPVHOI�WRRN�RXU�LQILUPLWLHV��DQG�EDUH
RXU�VLFNQHVVHVߢߞ��0DWW���������������05ߚ�����

Q�EHKDOI�RI�WKH�UDFH��ZLWK�WKH�ZHDNQHVVHV�RI�IDOOHQ�PDQ�XSRQ�+LP��+H�ZRXOG�VWDQG�WKH�WHPSWDWLRQV,ߡ
RI�6DWDQ�XSRQ�DOO�SRLQWV�ZKHUHZLWK�PDQ�ZRXOG�EH�DVVDLOHG�60ߚ�ߢ�������5+�-XO\�����������

�KHQ�-HVXV�WRRN�KXPDQ�QDWXUH�DQG�EHFDPH�LQ�IDVKLRQ�D�PDQ��+H�SRVVHVVHG�DOO�WKH�KXPDQ�RUJDQLVP:ߡ
+LV�QHFHVVLWLHV�ZHUH�WKH�QHFHVVLWLHV�RI�D�PDQ��+H�KDG�ERGLO\�ZDQWV�WR�EH�VXSSOLHG��ERGLO\�ZHDULQHVV�WR�EH
UHOLHYHGߚ�ߢ��%&�������/HWWHU�����������

H�KXPEOHG�+LPVHOI�WR�EHFRPH�D�PDQ��VR�WKDW�D�ERG\�VKRXOG�EH�IRXQG��D�/DPE�ZLWKRXW�EOHPLVK+ߡ
VKRXOG�EH�SURYLGHGߨ+XPDQLW\�ZDV�LQ�XQLRQ�ZLWK�GLYLQLW\67ߚ�ߢ��-XQH����������

KULVW�GLG�QRW�PDNH�EHOLHYH�WDNH�KXPDQ�QDWXUH��+H�GLG�YHULO\�WDNH�LW��+H�GLG�LQ�UHDOLW\�SRVVHVV�KXPDQ&ߡ
QDWXUHߡߨ&KULVWߞV�OLIH�UHSUHVHQWV�D�SHUIHFW�PDQKRRG���+H�WRRN�RXU�LQILUPLWLHV��+H�ZDV�QRW�RQO\�PDGH
IOHVK��EXW�+H�ZDV�PDGH�LQ�WKH�OLNHQHVV�RI�VLQIXO�IOHVK��+LV�GLYLQH�DWWULEXWHV�ZHUH�ZLWKKHOG�IURP�UHOLHYLQJ
+LV�VRXO�DQJXLVK�RU�+LV�ERGLO\�SDLQVߚ�ߢ��%&������

KULVW@���WRRN�XSRQ�+LPVHOI�IDOOHQ��VXIIHULQJ�KXPDQ�QDWXUH��GHJUDGHG�DQG�GHILOHG�E\�VLQ����$�GLYLQH&<ߡ
QDWXUH�GZHOW�LQ�D�WHPSOH�RI�IOHVKߚ�ߢ�<,�'HF�����������

�7KH�LPDJH�RI�6DWDQ�ZDV�XSRQ�PHQߡ�DQG�&KULVW�FDPH�WKDW�+H�PLJKW�EULQJ�WR�WKHP�PRUDO�SRZHU�DQG
HIILFLHQF\��+H�FDPH�DV�D�KHOSOHVV�EDEH��EHDULQJ�WKH�KXPDQLW\�ZH�EHDUߝ��$V�WKH�FKLOGUHQ�DUH�SDUWDNHUV�RI
IOHVK�DQG�EORRG��KH�KLPVHOI�OLNHZLVH�WRRN�SDUW�RI�WKH�VDPHߚ�ߢߞ��%&������06�����������

1RWH��7KH�DERYH�VWDWHPHQW�VSHDNV�RI�WKHߡ�LPDJH�RI�6DWDQߢ�XSRQ�PHQ��QRW�-HVXV�:KR�FDPH�WR�EULQJ
IOHVK�DQGߡ�V�SK\VLFDOߞ�QDWXUH�ZKLFK�&KULVW�ERUH�ZDV�PDQߢ\KXPDQLWߡ��WR�PDQ���DQG�WKDW�WKHߢPRUDO�SRZHUߡ
EORRG�6ߢ�XUHO\�WKH�PRUDOߡ�LPDJH�RI�6DWDQߢ�ZDV�QRW�SDUW�RI�&KULVWߞV�KXPDQ�QDWXUH�

7DNLQJ�KXPDQLW\�XSRQ�+LP��&KULVW�FDPH�WR�EH�RQH�ZLWK�KXPDQLW\���+H�ZDV�LQ�DOO�WKLQJV�PDGH�OLNHߡ
XQWR�+LV�EUHWKUHQ��+H�EHFDPH�IOHVK�HYHQ�DV�ZH�DUH��+H�ZDV�KXQJU\�DQG�WKLUVW\�DQG�ZHDU\��+H�ZDV
VXVWDLQHG�E\�IRRG�DQG�UHIUHVKHG�E\�VOHHS��+H�VKDUHG�WKH�ORW�RI�PDQ��DQG�\HW�+H�ZDV�WKH�EODPHOHVV�6RQ�RI
*RG���WHPSWHG�DQG�WULHG�DV�PDQ�7ߚ�ߢ������

H�HQWHUHG�LQWR�WKH�OLIH�RI�KXPDQLW\��EHDULQJ�RXU�IOHVK�DQG�EORRG���+H�ZDV�ERUQ�ZLWKRXW�D�WDLQW�RI+ߡ
VLQ��EXW�FDPH�LQWR�WKH�ZRUOG�LQ�OLNH�PDQQHU�DV�WKH�KXPDQ�IDPLO\��+H�GLG�QRW�KDYH�D�PHUH�VHPEODQFH�RI�D
ERG\��EXW�+H�WRRN�KXPDQ�QDWXUH��SDUWLFLSDWLQJ�LQ�WKH�OLIH�RI�KXPDQLW\ߚ�ߢ��%&������/HWWHU����������

���ZKHQ�$GDP��ZDV�DVVDLOHG�E\�WKH�WHPSWHU��QRQH�RI�WKH�HIIHFWV�RI�VLQ�ZHUH�XSRQ�KLP��+H�VWRRG�LQ�WKHߡ
VWUHQJWK�RI�SHUIHFW�PDQKRRG��SRVVHVVLQJ�WKH�IXOO�YLJRU�RI�PLQG�DQG�ERG\��+H�ZDV�VXUURXQGHG�ZLWK�WKH
JORULHV�RI�(GHQ��DQG�ZDV�LQ�GDLO\�FRPPXQLRQ�ZLWK�KHDYHQO\�EHLQJV��%XW�LW�ZDV�QRW�WKXV�ZLWK�-HVXV�ZKHQ
+H�HQWHUHG�WKH�ZLOGHUQHVV�WR�FRSH�ZLWK�6DWDQ��)RU�IRXU�WKRXVDQG�\HDUV�WKH�UDFH�KDG�EHHQ�GHFUHDVLQJ�LQ
SK\VLFDO�VWUHQJWK��LQ�PHQWDO�SRZHU��DQG�LQ�PRUDO�ZRUWK��DQG�&KULVW�WRRN�XSRQ�+LP�WKH�LQILUPLWLHV�RI
GHJHQHUDWH�KXPDQLW\ߚ�ߢ�'$�����

���$'ߚ�ߢ�\HVXV���DFFHSWHG�WKH�UHVXOWV�RI�WKH�ZRUNLQJ�RI�WKH�JUHDW�ODZ�RI�KHUHGLW-���ߡ

H�ZDV�WR�EHDU�FKDUDFWHULVWLFV�RI�WKH�KXPDQ�IDPLO\�DQG�WKH�-HZLVK�UDFH��,Q�DOO�UHVSHFWV�WKH�6RQ�RI+ߡ
*RG�ZDV�WR�ZHDU�WKH�VDPH�IHDWXUHV�DV�GLG�RWKHU�KXPDQ�EHLQJV&%�ߚ�ߢ��������67�-XO\�����������

1RWH��$OWKRXJK�-HVXV�KDG�PDQߞV�SK\VLFDO�QDWXUH��+LV�ERG\�ZDV�KHDOWK\�DQG�QRW�GHIRUPHG�

DPE�ZLWKRXW�EOHPLVK�DQG�ZLWKRXW/ߝ�HVXV�+LPVHOI�ZDV�IUHH�IURP�SK\VLFDO�GHIRUPLW\��+H�ZDV�WKH-���ߡ



VSRWߞ�����3HWHU��������+LV�SK\VLFDO�VWUXFWXUH�ZDV�QRW�PDUUHG�E\�DQ\�GHIHFW��+LV�ERG\�ZDV�VWURQJ�DQG
KHDOWK\��$QG�WKURXJKRXW�+LV�OLIHWLPH�+H�OLYHG�LQ�FRQIRUPLW\�WR�QDWXUHߞV�ODZV��3K\VLFDOO\�DV�ZHOO�DV
VSLULWXDOO\��+H�ZDV�DQ�H[DPSOH�RI�ZKDW�*RG�GHVLJQHG�DOO�KXPDQLW\�WR�EH�WKURXJK�REHGLHQFH�WR�+LV�ODZVߢ�
����$'ߚ

ߨQHYHU�ERUH�GLVHDVH�LQ�+LV�RZQ�IOHVK��EXW�+H�FDUULHG�WKH�VLFNQHVV�RI�RWKHUVߨKULVW&ߡ
�KULVW�ZDV�KHDOWK�DQG�VWUHQJWK�LQ�+LPVHOI��DQG�ZKHQ�VXIIHUHUV�ZHUH�LQ�+LV�LPPHGLDWH�SUHVHQFH&ߡ

GLVHDVH�ZDV�DOZD\V�UHEXNHGߚ�ߢ�<,�'HF������������06�����������

1RWH��)URP�WKH�DERYH�VWDWHPHQWV�LW�LV�FOHDU�WKDW�&KULVWߞV�QDWXUH�ZDV�GHSULYHG�RI�$GDPߞV�SUH�IDOO
SK\VLFDO�DQG�PHQWDO�DGYDQWDJHV�E\�DFFHSWLQJ�PDQߞV�SK\VLFDO�ZHDNQHVVHV�DIWHU������\HDUV�RI�VLQ��EXW�+H
GLG�QRW�WDNH�IDOOHQ��VLQIXO�PDQߞV�GHSUDYHG�QDWXUH��>33���@��$OWKRXJK�&KULVWߞV�KXPDQ�QDWXUH�KDG�SK\VLFDO
VLPLODULWLHV�WR�IDOOHQ�PDQ��+LV�HPRWLRQDO�VXIIHULQJ�ZDV�HYHQ�JUHDWHU�WKDQ�PDQߞV�EHFDXVH�RI�+LV�KDWUHG�IRU
VLQ�

7KH�KXPDQ�QDWXUH�RI�&KULVW�ZDV�OLNH�RXUV�DQG�VXIIHULQJ�ZDV�PRUH�NHHQO\�IHOW�E\�+LP��IRU�+LVߡ
VSLULWXDO�QDWXUH�ZDV�IUHH�IURP�HYHU\�WDLQW�RI�VLQ&%�ߚ�ߢ��������67�'HF�����������

XPDQ�QDWXUH�FDQ�HQGXUH�EXW�D�OLPLWHG�DPRXQW�RI�WHVW�DQG�WULDO��7KH�ILQLWH�FDQ�RQO\�HQGXUH�WKH�ILQLWH+ߡ
PHDVXUH��DQG�KXPDQ�QDWXUH�VXFFXPEV��EXW�WKH�QDWXUH�RI�&KULVW�KDG�D�JUHDWHU�FDSDFLW\�IRU�VXIIHULQJ��IRU�WKH
KXPDQ�H[LVWHG�LQ�WKH�GLYLQH�QDWXUH��DQG�FUHDWHG�D�FDSDFLW\�IRU�VXIIHULQJ�WR�HQGXUH�WKDW�ZKLFK�UHVXOWHG�IURP
WKH�VLQV�RI�D�ORVW�ZRUOG&%�ߚ�ߢ��������06�����������

&KULVW�&RXOG�+DYH�5HIXVHG�+LV�+XPDQ�%RG\�WR�'LH
�V�D�PHPEHU�RI�WKH�KXPDQ�IDPLO\��+H�ZDV�PRUWDO$ߡ�EXW�DV�*RG��+H�ZDV�WKH�IRXQWDLQ�RI�OLIH�WR�WKH

ZRUOG��+H�FRXOG�LQ�+LV�GLYLQH�SHUVRQ�HYHU�ZLWKVWRRG�WKH�DGYDQFHV�RI�GHDWK��DQG�UHIXVHG�WR�FRPH�XQGHU�LWV
GRPLQLRQ��EXW�+H�YROXQWDULO\�ODLG�GRZQ�+LV�OLIH���+H�EURXJKW�LQWR�KLV�KXPDQ�QDWXUH�DOO�WKH�OLIH�JLYLQJ
HQHUJLHV�WKDW�KXPDQ�EHLQJV�ZLOO�QHHG�DQG�PXVW�UHFHLYHߨ

RQGURXV�FRPELQDWLRQ�RI�PDQ�DQG�*RG��+H�PLJKW�KDYH�KHOSHG�+LV�KXPDQ�QDWXUH�WR�ZLWKVWDQG�WKH:ߡ
LQURDGV�RI�GLVHDVH��E\�SRXULQJ�IURP�+LV�GLYLQH�QDWXUH�YLWDOLW\�DQG�XQGHFD\LQJ�YLJRU�WR�WKH�KXPDQ��%XW�KH
KXPEOHG�+LPVHOI�WR�PDQߞV�QDWXUH5ߚ�ߢ�+�-XO\���������

&RQFOXVLRQ��)URP�WKH�DERYH�VWDWHPHQWV��LW�PXVW�EH�FRQFOXGHG�WKDW�LW�ZRXOG�EH�GLIILFXOW�WR�FDWHJRUL]H
&KULVWߞV�KXPDQ�QDWXUH�DV�SUH�IDOO�RU�SRVW�IDOO��+LV�ZDV�D�XQLTXH�QDWXUH�ZLWK�VLPLODULWLHV�DQG�GLIIHUHQFHV
ZLWK�ERWK��+RZHYHU��WKH�LPSRUWDQW�WKLQJ�LV�WKDW�&KULVWߞV�QDWXUH�JDYH�+LP�QR�DGYDQWDJH�LQ�WKH�EDWWOH�ZLWK
WHPSWDWLRQ��,Q�IDFW�PDQ�KDG�DQ�DGYDQWDJH�RYHU�+LP��7KH�DERYH�FRPSDULVRQV�KDYH�WR�GR�ZLWK�LQKHULWHG
QDWXUH1ߡ��DWXUHߢ�LV�HLWKHUߡ�FUHDWHGߢ�RUߡ�LQKHULWHGߢ��EXWߡ�FKDUDFWHUߢ�LV�JHQHUDOO\ߡ�FXOWLYDWHGߢ�RU
�Q�H[FHSWLRQ�LV�WKDW�$GDP�ZDV�FUHDWHG�ZLWK�D�VLQOHVV�FKDUDFWHU�DV�ZHOO�DV�VLQOHVV�QDWXUH$�ߢ�GHYHORSHGߡ

���33��ߢ�RG�PDGH�PDQ�XSULJKW��+H�JDYH�KLP�QREOH�WUDLWV�RI�FKDUDFWHU�ZLWK�QR�ELDV�WRZDUG�HYLO*ߡ��
��QDWXUHߢSHUIHFWߡ��ZLWK�DߢGDP�ZDV�FUHDWHG$ߡ��������60��ߢ�V@�KXPDQ�QDWXUH�ZDV�FUHDWHGߞLV�>&KULVW+ߡ
VߞGDP$��������&%���ߢ�GDP�ZDV�FUHDWHG�D�SXUH��VLQOHVV�EHLQJ��ZLWKRXW�D�WDLQW�RI�VLQ$ߡ�������$'�
KHQ�PDQ:ߡ���E\�\LHOGLQJ�WR�WHPSWDWLRQߢVLQIXO�QDWXUHߡ�FUHDWHG�SHUIHFW�QDWXUH�ZDV�FKDQJHG�WR�Dߡ
VLQQHG���PDQ�EHFDPH�D���SDUWDNHU�RI�VDWDQLF�QDWXUHߢ���67�)HE���������KHQ�$GDP�DSRVWDWL]HG���+LV:ߡ����
QDWXUH�EHFDPH�HYLOߢ���5+�0D\����������

$GDPߞV�FKDQJHG�QDWXUH�LV�WUDQVPLWWHG�WR�DOO�PHQ�E\�LQKHULWDQFH��LQKHULWDQFH���ZURQJ\%ߡ�
WHQGHQFLHV���DUH�WUDQVPLWWHG�IURP�IDWKHU�WR�VRQߢ���33�������%\�FRQWUDVW��-HVXV�ZDVߡ�ERUQ�ZLWKRXW�D�WDLQW�RI
VLQߢ����%&������DQG�WKHUH�ZDVߡ�QRW�LQ�+LP�DQ�HYLO�SURSHQVLW\ߢ����%&�������

&KULVWߞV�6LQOHVV�+XPDQ�1DWXUH�+DG�1R�3URSHQVLWLHV�WR�6LQ
����RKQ-ߚ�ߢ�7KH�SULQFH�RI�WKLV�ZRUOG�KDWK�QRWKLQJ�LQ�0Hߡ���



H�FDUHIXO��H[FHHGLQJO\�FDUHIXO�DV�WR�KRZ�\RX�GZHOO�XSRQ�WKH�KXPDQ�QDWXUH�RI�&KULVW��'R�QRW�VHW�+LP%ߡ
EHIRUH�WKH�SHRSOH�DV�D�PDQ�ZLWK�WKH�SURSHQVLWLHV�RI�VLQ��+H�LV�WKH�VHFRQG�$GDP��7KH�ILUVW�$GDP�ZDV
FUHDWHG�D�SXUH��VLQOHVV�EHLQJ��ZLWKRXW�D�WDLQW�RI�VLQ�XSRQ�KLP��KH�ZDV�LQ�WKH�LPDJH�RI�*RG��+H�FRXOG�IDOO
DQG�KH�GLG�IDOO�WKURXJK�WUDQVJUHVVLRQ��%HFDXVH�RI�VLQ�KLV�>$GDPߞV@�SRVWHULW\�ZDV�ERUQ�ZLWK�LQKHUHQW
SURSHQVLWLHV�RI�GLVREHGLHQFH��%XW�-HVXV�&KULVW�ZDV�WKH�RQO\�EHJRWWHQ�6RQ�RI�*RG���+H�FRXOG�KDYH�VLQQHG�
+H�FRXOG�KDYH�IDOOHQ��EXW�QRW�IRU�RQH�PRPHQW�ZDV�WKHUH�LQ�+LP�DQ�HYLO�SURSHQVLW\�ߨ

1HYHU�LQ�DQ\�ZD\�OHDYH�WKH�VOLJKWHVW�LPSUHVVLRQ�XSRQ�KXPDQ�PLQGV�WKDW�D�WDLQW�RI��RU�DQ�LQFOLQDWLRQߡ
WR�FRUUXSWLRQ�UHVWHG�XSRQ�&KULVWߚ�ߢ��%&�������/HWWHU����������

1RWH��SURSHQVLW\ߚD�QDWXUDO�LQFOLQDWLRQ�RU�WHQGHQF\��EHQW��ELDV�
,QFOLQDWLRQ�GLVSRVLWLRQ�WRZDUG�VRPH�DFWLRQ��SUDFWLFH��6\QRQ\PߚSURSHQVLW\��:HEVWHUߞV�1HZ�:RUOG

'LFWLRQDU\��

ߞ�7KH�SULQFH�RI�WKLV�ZRUOG�FRPHWK��DQG�KDWK�QRWKLQJ�LQ�PHߝ��2XU�6DYLRXU�GHFODUHG�RQ�RQH�RFFDVLRQߡ
7KHUH�ZDV�LQ�&KULVW�DEVROXWHO\�QRWKLQJ�RI�ZKLFK�6DWDQ�FRXOG�WDNH�DGYDQWDJH��-HVXV�KDG�QRW�GHILOHG�+LV
VRXO�E\�RQH�ZURQJ�DFWLRQ5+�1ߚ�ߢ���RY����������

�6DWDQ�FRXOG�ILQG�QRWKLQJ�LQߞ�7KH�SULQFH�RI�WKLV�ZRUOG�FRPHWK��DQG�KDWK�QRWKLQJ�LQ�PHߝ��HVXV�VDLG-���ߡ
WKH�6RQ�RI�*RG�WKDW�ZRXOG�HQDEOH�KLP�WR�JDLQ�WKH�YLFWRU\��+H�KDG�NHSW�+LV�)DWKHUߞV�FRPPDQGPHQWV��DQG
WKHUH�ZDV�QR�VLQ�LQ�+LP�WKDW�6DWDQ�FRXOG�WULXPSK�RYHU��QR�ZHDNQHVV�RU�GHIHFW�WKDW�KH�FRXOG�XVH�WR�KLV
DGYDQWDJH��%XW�ZH�DUH�VLQIXO�E\�QDWXUH5+�0ߚ�ߢ�D\����������

KULVW���ZDV�ERUQ�ZLWKRXW�D�WDLQW�RI�VLQ��EXW�FDPH�LQWR�WKH�ZRUOG�LQ�OLNH�PDQQHU�>ERUQ�RI�ZRPDQ@�DV&ߡ
WKH�KXPDQ�IDPLO\ߚ�ߢ��%&������/HWWHU�����������

7KH�FORVHU�\RX�FRPH�WR�-HVXV��WKH�PRUH�IDXOW\�\RX�ZLOO�DSSHDU�LQ�\RXU�RZQ�H\HV���\RXU�LPSHUIHFWLRQߡ
ZLOO�EH�VHHQ�LQ�EURDG�DQG�GLVWLQFW�FRQWUDVW�WR�+LV�SHUIHFW�QDWXUH6ߚ�ߢ�&����

DOWKRXJK�+H�ZDV�WHPSWHG�LQ�DOO�SRLQWV�OLNH�DV�ZH�DUH��+H�VWRRG�EHIRUH�WKH�ZRUOG��IURP�+LV�ILUVWߨߡ
HQWUDQFH�LQWR�LW��XQWDLQWHG�E\�FRUUXSWLRQ��WKRXJK�VXUURXQGHG�E\�LWߚ�ߢ��%&������06�����������

H�>&KULVW@�ZDV�XQVXOOLHG�ZLWK�FRUUXSWLRQ��D�VWUDQJHU�WR�VLQ���QRW�SRVVHVVLQJ�WKH�SDVVLRQV�RI�RXU+ߡ
KXPDQ�IDOOHQ�QDWXUHV�7ߚ�ߢ����������

�����00ߚ�ߢ�H�WRRN�XSRQ�+LV�VLQOHVV�QDWXUH�RXU�VLQIXO�QDWXUH+ߡ
1RWH��7KH�DERYH�GRHV�QRW�VD\��DV�VRPH�WKLQN��WKDW�&KULVW�KDG�D�VLQIXO�QDWXUH��,W�VD\V�+H�KDG�Dߡ�VLQOHVV

QDWXUHߢ��%XW�+H�WRRN�XSRQ�+LPVHOI�RXU�KXPDQ�IRUP�DQG�ERUH�RXU�VLQV�

���V�QDWXUH��LQ�LWV�IDOOHQ�FRQGLWLRQ��&KULVW�GLG�QRW�LQ�WKH�OHDVW�SDUWLFLSDWH�LQ�VLQߞQ�WDNLQJ�PDQ,ߡ

ߢ�H�VKRXOG�KDYH�QR�PLVJLYLQJV�LQ�UHJDUG�WR�WKH�SHUIHFW�VLQOHVVQHVV�RI�WKH�KXPDQ�QDWXUH�RI�&KULVW:ߡ
������60ߚ

1RWH�V�IDOOHQ�QDWXUH�GRHV�QRW�PHDQ�+H�KDG�D�IDOOHQ�QDWXUH�H[DFWO\�OLNH�PDQ��(OOHQߞ�PDQߢ7DNLQJߡ�
:KLWH�ZURWH�WKDW�PDQ�FDQ�EH�Dߡ�SDUWDNHU�RI�WKH�GLYLQH�QDWXUHߢ����7������7KHUHIRUH��LI�&KULVWߞV�SDUWDNLQJ�RI
RXU�KXPDQ�QDWXUH�PDNHV�+LV�QDWXUH�H[DFWO\�OLNH�RXUV�LQ�HYHU\�SDUWLFXODU��DV�VRPH�WHDFK���WKHQ�RXU
��ZRXOG�OLNHZLVH�PDNH�XV�H[DFWO\�OLNH�GLYLQLW\�LQ�HYHU\�SDUWLFXODUߢSDUWDNLQJ�RI�+LV�GLYLQH�QDWXUHߡ�DQG�WKDW
LV�SUHSRVWHURXV�

H�ZDV�WR�WDNH�+LV�SRVLWLRQ�DW�WKH�KHDG�RI�KXPDQLW\�E\�WDNLQJ�WKH�QDWXUH�EXW�QRW�WKH�VLQIXOQHVV�RI+ߡ
PDQߚ�ߢ��%&������67�0D\���������

ߚ�ߢ�H�FRQGHVFHQGHG�WR�FORWKH�+LV�GLYLQLW\�ZLWK�KXPDQLW\�DQG�EHFDPH�OLNH�RQH�RI�XV�H[FHSW�LQ�VLQ+ߡ



�D%&������<,�2FW������������

&KULVWߞV�8QLTXH�1DWXUH�:DV�D�'LVDGYDQWDJH�:LWK�1R�$GYDQWDJH�2YHU�0DQ
1RWH��7KH�IROORZLQJ�JURXSLQJ�RI�(OOHQ�:KLWH�VWDWHPHQWV�LV�DQ�HIIRUW�WR�EULQJ�EDODQFH�WR�WKLV

FRQWURYHUVLDO�VXEMHFW��+HU�ZULWLQJV�LQGLFDWH�&KULVW�KDG�DVSHFWV�RI�ERWK�D�SUH�IDOO�QDWXUH�RI�$GDP�EHIRUH
KLV�IDOO��DQG�DVSHFWV�RI�WKH�SRVW�IDOO�QDWXUH�RI�DOO�PDQNLQG�VLQFH�$GDPߞV�IDOOߚJLYLQJ�&KULVW�D�XQLTXH
QDWXUH��%XW�WKDW�XQLTXH�QDWXUH�GLG�QRW�JLYH�-HVXV�DQ�DGYDQWDJH�RYHU�PDQ�LQ�RYHUFRPLQJ�WHPSWDWLRQ��EXW
DFWXDOO\�SODFHG�+LP�DW�D�GLVDGYDQWDJH��7KH�IROORZLQJ�VWDWHPHQWV�VKRZ�WKDW�QRW�RQO\�GLG�-HVXV�KDYH�QR
DGYDQWDJH�EHFDXVH�RI�+LV�XQLTXH�QDWXUH��EXW�$GDP�KDG�DQ�DGYDQWDJH�RYHU�-HVXV��DQG�ZH�WRGD\��KDYH�DQ
DGYDQWDJH�RYHU�ERWK�$GDP�DQG�-HVXV�LQ�PHHWLQJ�WHPSWDWLRQ�

&KULVWߞV�7HPSWDWLRQV�*UHDWHU�7KDQ�0DQߞV
7KH�HQWLFHPHQWV�ZKLFK�&KULVW�UHVLVWHG�ZHUH�WKRVH�WKDW�ZH�ILQG�LW�VR�GLIILFXOW�WR�ZLWKVWDQG��7KH\�ZHUHߡ

XUJHG�XSRQ�+LP�LQ�DV�PXFK�JUHDWHU�GHJUHH�DV�+LV�FKDUDFWHU�LV�VXSHULRU�WR�RXUVߚ�ߢ�'$�����

����G)ߚ�ߢ�1HYHU�DQRWKHU�RI�ZRPDQ�ERUQ�ZDV�VR�ILHUFHO\�EHVHW�E\�WHPSWDWLRQߡ

RX�FDQ�QHYHU�EH�WHPSWHG�LQ�VR�GHWHUPLQHG�DQG�FUXHO�D�PDQQHU�DV�ZDV�RXU�6DYLRXU��6DWDQ�ZDV�XSRQ>ߡ
+LV�SDWK�HYHU\�PRPHQW6ߚ�ߢ�'�����

$GDPߞV�$GYDQWDJH�2YHU�&KULVW
1RWH��7KH�IDFW�WKDW�&KULVWߞV�KXPDQ�QDWXUH�GLIIHUHG�VRPH�IURP�RXUV��LQ�QR�ZD\�JDYH�+LP�DQ�DGYDQWDJH

RYHU�XV��,Q�IDFW�ZH�KDYH�DQ�DGYDQWDJH�RYHU�ERWK�$GDP�DQG�-HVXV�

GDP�KDG�WKH�DGYDQWDJH�RYHU�&KULVW��LQ�WKDW�ZKHQ�KH�ZDV�DVVDLOHG�E\�WKH�WHPSWHU��QRQH�RI�WKH�HIIHFWV$ߡ
RI�VLQ�ZHUH�XSRQ�KLP��+H�VWRRG�LQ�SHUIHFW�PDQKRRG��SRVVHVVLQJ�WKH�IXOO�YLJRU�RI�PLQG�DQG�ERG\��05ߚ�ߢ�
����67�'HF������������

�V�KDQG��KH�ERUH�LQ�KLV�SK\VLFDO��PHQWDO��DQG�VSLULWXDO�QDWXUHߞKHQ�$GDP�FDPH�IRUWK�IURP�WKH�&UHDWRU:ߡ
D�OLNHQHVV�WR�KLV�0DNHUߚ�ߢ�(G����

�RU�ZH�KDYH�QRW�D�KLJK�3ULHVW��WKDW�FDQQRW�EH�WRXFKHG�ZLWK�WKH�IHHOLQJV�RI�RXU�LQILUPLWLHV(ߡ�EXW�ZDV�LQ
DOO�SRLQWV�WHPSWHG�OLNH�DV�ZH�DUH��\HW�ZLWKRXW�VLQߚ�ߢ�+HE�������

�V�SODFH�WR�EHDU�WKH�WHVW�KH�IDLOHG�WR�HQGXUHߞKULVW�LQ�WKH�ZLOGHUQHVV�RI�WHPSWDWLRQ��VWRRG�LQ�$GDP&ߡ
+HUH�&KULVW�RYHUFDPH�LQ�WKH�VLQQHUߞV�EHKDOI��IRXU�WKRXVDQG�\HDUV�DIWHU�$GDP�WXUQHG�KLV�EDFN�XSRQ�WKH�OLJKW
RI�KLV�KRPH���&KULVW�ERUH�WKH�VLQV�DQG�LQILUPLWLHV�RI�WKH�UDFH�DV�WKH\�H[LVWHG�ZKHQ�+H�FDPH�WR�WKH�HDUWK�WR
KHOS�PDQ��,Q�EHKDOI�RI�WKH�UDFH��ZLWK�WKH�ZHDNQHVV�RI�IDOOHQ�PDQ�XSRQ�+LP��+H�ZDV�WR�VWDQG�WKH
WHPSWDWLRQV�RI�6DWDQ�XSRQ�DOO�SRLQWV�ZKHUHZLWK�PDQ�ZRXOG�EH�DVVDLOHG��$GDP�ZDV�VXUURXQGHG�ZLWK
HYHU\WKLQJ�KLV�KHDUW�FRXOG�ZLVK���7KHUH�ZDV�QR�VLQ���$GDP�ZDV�LQ�WKH�SHUIHFWLRQ�RI�PDQKRRG���

�Q�ZKDW�FRQWUDVW�LV�WKH�VHFRQG�$GDP�DV�+H�HQWHUHG�WKH�JORRP\�ZLOGHUQHVV�WR�FRSH�ZLWK�6DWDQ�VLQJOH,ߡ
KDQGHG��6LQFH�WKH�IDOO�WKH�UDFH�KDG�EHHQ�GHFUHDVLQJ�LQ�VL]H�DQG�SK\VLFDO�VWUHQJWK��DQG�VLQNLQJ�ORZHU�LQ�WKH
VFDOH�RI�PRUDO�ZRUWK��XS�WR�WKH�SHULRG�RI�&KULVWߞV�DGYHQW�WR�WKH�HDUWK��$QG�LQ�RUGHU�WR�HOHYDWH�IDOOHQ�PDQ�
&KULVW�PXVW�UHDFK�KLP�ZKHUH�KH�ZDV��+H�WRRN�KXPDQ�QDWXUH�DQG�ERUH�WKH�LQILUPLWLHV�DQG�GHJHQHUDF\�RI�WKH
UDFH��+H�:KR�NQHZ�QR�VLQ��EHFDPH�VLQ�IRU�XV�60ߚ�ߢ����������

������60ߚ�ߢ�KULVW���WRRN�RXU�QDWXUH�LQ�LWV�GHWHULRUDWHG�FRQGLWLRQ&ߡ

V�QDWXUH��HYHQ�ZKHQߞW�ZRXOG�KDYH�EHHQ�DQ�DOPRVW�LQILQLWH�KXPLOLDWLRQ�IRU�WKH�6RQ�RI�*RG�WR�WDNH�PDQ,ߡ
$GDP�VWRRG�LQ�KLV�LQQRFHQFH�LQ�(GHQ��%XW�-HVXV�DFFHSWHG�KXPDQLW\�ZKHQ�WKH�UDFH�KDG�EHHQ�ZHDNHQHG�E\
IRXU�WKRXVDQG�\HDUV�RI�VLQ��/LNH�HYHU\�FKLOG�RI�$GDP�+H�DFFHSWHG�WKH�UHVXOWV�RI�WKH�ZRUNLQJ�RI�WKH�JUHDW



ODZ�RI�KHUHGLW\���WR�ILJKW�WKH�EDWWOH�DV�HYHU\�FKLOG�RI�KXPDQLW\�PXVW�ILJKW�LW��DW�WKH�ULVN�RI�IDLOXUH�DQG�HWHUQDO
ORVVߚ�ߢ�'$������

7KH�JUHDW�ZRUN�RI�UHGHPSWLRQ�FRXOG�EH�FDUULHG�RXW�RQO\�E\�WKH�5HGHHPHU�WDNLQJ�WKH�SODFH�RI�IDOOHQߡ
$GDP��:LWK�WKH�VLQV�RI�WKH�ZKROH�ZRUOG�XSRQ�+LP��+H�ZRXOG���EHDU�WKH�WHVW�ZKLFK�$GDP�IDLOHG�WR�HQGXUH�
DQG�ZKLFK�ZRXOG�EH�DOPRVW�LQILQLWHO\�PRUH�VHYHUH�WKDQ�WKDW�EURXJKW�WR�EHDU�XSRQ�$GDP���

KDW�ORYH��:KDW�DPD]LQJ�FRQGHVFHQVLRQ��7KH�.LQJ�RI�JORU\�SURSRVHG�WR�KXPEOH�+LPVHOI�WR�IDOOHQ:ߡ
KXPDQLW\��+H�ZRXOG�SODFH�+LV�IHHW�LQ�$GDPߞV�VWHSV��+H�ZRXOG�WDNH�PDQߞV�IDOOHQ�QDWXUH�DQG�HQJDJH�WR
FRSH�ZLWK�WKH�VWURQJ�IRH�ZKR�WULXPSKHG�RYHU�$GDP5ߚ�ߢ�+�)HE�����������

KULVW�ZDV�WHPSWHG�E\�6DWDQ�LQ�D�KXQGUHG�IROG�VHYHUHU�PDQQHU�WKDQ�ZDV�$GDP��DQG�XQGHU&ߡ
FLUFXPVWDQFHV�LQ�HYHU\�ZD\�PRUH�WU\LQJ0ߚ�ߢ�/�����

\Q�+LV�KXPDQLW\�&KULVW�ZDV�WULHG�ZLWK�DV�PXFK�WHPSWDWLRQ��ZLWK�DV�PXFK�PRUH�SHUVHYHULQJ�HQHUJ,ߡ
WKDQ�PDQ�LV�WULHG�E\�WKH�HYLO�RQH�DV�+LV�QDWXUH�ZDV�JUHDWHU�WKDQ�PDQߞV��7KLV�LV�D�GHHS�P\VWHULRXV�WUXWK��WKDW
&KULVW�LV�ERXQG�WR�KXPDQLW\�E\�WKH�PRVW�VHQVLWLYH�V\PSDWKLHVߚ�ߢ�.+����

0DQߞV�$GYDQWDJH�2YHU�$GDP�DQG�&KULVW
0DQ�QRZ�KDG�WKH�DGYDQWDJH�RYHU�$GDP�LQ�KLV�ZDUIDUH�ZLWK�6DWDQ���IRU�KH�KDV�WKH�GLVREHGLHQFH�RIߡ

$GDP�DV�D�ZDUQLQJ��DQG�WKH�OLIH�RI�WKH�ZRUOGߞV�5HGHHPHU�DV�DQ�H[DPSOH�RI�REHGLHQFH��DQG�VHOI�GHQLDO�
DQG�WKH�SURPLVH�RI�&KULVW�WKDWߝ�WR�KLP�WKDW�RYHUFRPHWK�ZLOO�,�JUDQW�WR�VLW�ZLWK�0H�LQ�0\�WKURQH��HYHQ�DV�,
RYHUFDPH5+�2ߚ�ߢߞ�FW�����������

KULVW�DORQH�KDG�H[SHULHQFH�LQ�DOO�WKH�VRUURZV�DQG�WHPSWDWLRQV�WKDW�EHIDOO�KXPDQ�EHLQJV��1HYHU&ߡ
DQRWKHU�RI�ZRPDQ�ERUQ�ZDV�VR�ILHUFHO\�EHVHW�E\�WHPSWDWLRQ��QHYHU�DQRWKHU�ERUH�VR�KHDY\�D�EXUGHQ�RI�WKH
ZRUOGߞV�VLQ�DQG�SDLQߚ�ߢ�(G����

&KULVW�&RXOG�+DYH�6LQQHG��%XW�'LG�1RW
7KH�WHPSWDWLRQV�WR�ZKLFK�&KULVW�ZDV�VXEMHFWHG�ZHUH�D�WHUULEOH�UHDOLW\��$V�D�IUHH�DJHQW��+H�ZDVߡ

SODFHG�RQ�SUREDWLRQ�ZLWK�OLEHUW\�WR�\LHOG�WR�6DWDQߞV�WHPSWDWLRQV�DQG�ZRUN�DW�FURVV�SXUSRVHV�ZLWK�*RG��,I
WKLV�ZHUH�QRW�VR��LI�LW�KDG�QRW�EHHQ�SRVVLEOH�IRU�+LP�WR�IDOO��+H�FRXOG�QRW�KDYH�EHHQ�WHPSWHG�LQ�DOO�SRLQWV
DV�WKH�KXPDQ�IDPLO\�LV�WHPSWHGߚ�ߢ��%&������

1R�+RSH�IRU�WKH�:RUOG�LI�-HVXV�+DG�6LQQHG
RU�D�SHULRG�RI�WLPH�&KULVW�ZDV�RQ�SUREDWLRQ��+H�WRRN�KXPDQLW\�RQ�+LPVHOI��WR�VWDQG�WKH�WHVW�DQG�WULDO(ߡ

ZKLFK�WKH�ILUVW�$GDP�IDLOHG�WR�HQGXUH��+DG�+H�IDLOHG�LQ�+LV�WHVW�DQG�WULDO��+H�ZRXOG�KDYH�EHHQ
GLVREHGLHQW�WR�WKH�YRLFH�RI�*RG��DQG�WKH�ZRUOG�ZRXOG�KDYH�EHHQ�ORVW&%�ߚ�ߢ�������������67�0D\����
������

&KULVW�'LG�1RW�8VH�+LV�2ZQ�'LYLQH�3RZHU�WR�2YHUFRPH�7HPSWDWLRQ
V�*RGKHDG�ZDVߞ7KH�HQHP\�ZDV�RYHUFRPH�E\�&KULVW�LQ�+LV�KXPDQ�QDWXUH��7KH�SRZHU�RI�WKH�6DYLRXUߡ

KLGGHQ��+H�RYHUFDPH�LQ�KXPDQ�QDWXUH��UHO\LQJ�XSRQ�*RG�IRU�SRZHU��7KLV�LV�WKH�SULYLOHJH�RI�DOOߚ�ߢ��%&
������<,�$SU������������

\V�RYHUFRPLQJ�DQG�REHGLHQFH�LV�WKDW�RI�D�WUXH�KXPDQ�EHLQJ��,Q�RXU�FRQFOXVLRQV��ZH�PDNH�PDQߞKULVW&ߡ
PLVWDNHV�EHFDXVH�RI�RXU�HUURQHRXV�YLHZV�RI�WKH�KXPDQ�QDWXUH�RI�RXU�/RUG��:KHQ�ZH�JLYH�WR�+LV�KXPDQ
QDWXUH�D�SRZHU�WKDW�LV�QRW�SRVVLEOH�IRU�PDQ�WR�KDYH�LQ�KLV�FRQIOLFWV�ZLWK�6DWDQ��ZH�GHVWUR\�WKH
FRPSOHWHQHVV�RI�+LV�KXPDQLW\���7KH�/RUG�-HVXV�FDPH�WR�RXU�ZRUOG�QRW�WR�UHYHDO�ZKDW�*RG�FRXOG�GR��EXW
ZKDW�D�PDQ�FRXOG�GR��WKURXJK�IDLWK�LQ�*RGߞV�SRZHU���

V�5HGHHPHU��FRXOG�RQO\�NHHS�WKH�FRPPDQGPHQWV�RI�*RG�LQ�WKH�VDPH�ZD\�WKDWߞHVXV��WKH�ZRUOG-ߡ



KXPDQLW\�FDQ�NHHS�WKHPߚ�ߢ��%&������06����������

0DQ�&DQ�2YHUFRPH�E\�WKH�6DPH�'LYLQH�3RZHU�DV�'LG�-HVXV
�7�������RKQ-��ߞ�DQG�KDWK�QRWKLQJ�LQ�0Hߝ���VDLG�-HVXVߞ��7KH�SULQFH�RI�WKLV�ZRUOG�FRPHWKߝߡKHUH�ZDV�LQ

+LP�QRWKLQJ�WKDW�UHVSRQGHG�WR�6DWDQߞV�VRSKLVWU\��+H�GLG�QRW�FRQVHQW�WR�VLQ��1RW�HYHQ�E\�D�WKRXJKW�GLG�+H
\LHOG�WR�WHPSWDWLRQ��6R�LW�PD\�EH�ZLWK�XV��&KULVWߞV�KXPDQLW\�ZDV�XQLWHG�ZLWK�GLYLQLW\��+H�ZDV�ILWWHG�IRU�WKH
FRQIOLFW�E\�WKH�LQGZHOOLQJ�RI�WKH�+RO\�6SLULW��$QG�+H�FDPH�WR�PDNH�XV�SDUWDNHUV�RI�WKH�GLYLQH�QDWXUH��6R
ORQJ�DV�ZH�DUH�XQLWHG�WR�+LP�E\�IDLWK��VLQ�KDV�QR�PRUH�GRPLQLRQ�RYHU�XV��*RG�UHDFKHV�IRU�WKH�KDQG�RI�IDLWK
LQ�XV�WR�GLUHFW�LW�WR�OD\�IDVW�KROG�XSRQ�WKH�GLYLQLW\�RI�&KULVW��WKDW�ZH�PD\�DWWDLQ�WR�SHUIHFWLRQ�RI�FKDUDFWHU�

�ZKDW�PHDQV�GLG�+H�RYHUFRPH�LQ�WKH�FRQIOLFW�ZLWK�6DWDQ"�%\�WKH�:RUG�RI�*RG��2QO\�E\�WKH�:RUG\%ߡ
FRXOG�+H�UHVLVW�WHPSWDWLRQߚ�ߢ�'$�����

���LW�LV�RXU�SULYLOHJH�WR�EH�SDUWDNHUV�RI�WKH�GLYLQH�QDWXUH��DQG�VR�HVFDSH�WKH�FRUUXSWLRQ�WKDW�LV�LQ�WKHߡ
ZRUOG�WKURXJK�OXVW�>��3HWHU����@��7KHQ�ZH�DUH��FOHDQVHG�IURP�DOO�VLQ��DOO�GHIHFWV�RI�FKDUDFWHU��:H�QHHG�QRW
UHWDLQ�RQH�VLQIXO�SURSHQVLW\�����$V�ZH�SDUWDNH�RI�WKH�GLYLQH�QDWXUH��KHUHGLWDU\�DQG�FXOWLYDWHG�WHQGHQFLHV�WR
ZURQJ�DUH�FXW�DZD\�IURP�WKH�FKDUDFWHU��DQG�ZH�DUH�PDGH�D�OLYLQJ�SRZHU�IRU�JRRG��(YHU�OHDUQLQJ�RI�WKH
GLYLQH�7HDFKHU��GDLO\�SDUWDNLQJ�RI�+LV�QDWXUH�ZH�FRRSHUDWH�ZLWK�*RG�LQ�RYHUFRPLQJ�6DWDQߞV�WHPSWDWLRQV�
*RG�ZRUNV��DQG�PDQ�ZRUNV��WKDW�PDQ�PD\�EH�RQH�ZLWK�&KULVW�DV�&KULVW�LV�RQH�ZLWK�*RGߚ�ߢ��%&�����

7KH�VRXO�GHDG�LQ�WUHVSDVVHV�DQG�VLQV�UHFHLYHV�OLIH�WKURXJK�FRQQHFWLRQ�ZLWK�&KULVW��%\�IDLWK�LQ�+LP�DVߡ
D�SHUVRQDO�6DYLRXU�WKH�XQLRQ�LV�IRUPHG��7KH�VLQQHU�XQLWHV�KLV�ZHDNQHVV�WR�&KULVWߞV�VWUHQJWK����7KXV�WKURXJK
WKH�DJHQF\�RI�WKH�+RO\�6SLULW�PDQ�EHFRPHV�D�SDUWDNHU�RI�WKH�GLYLQH�QDWXUHߚ�ߢ���'$�����

&KULVWߞV�3HUIHFW�+XPDQLW\�&DQ�%H�2XUV
�HVXV�UHYHDOHG�QR�TXDOLWLHV��DQG�H[HUFLVHG�QR�SRZHUV��WKDW�PHQ�PD\�QRW�KDYH�WKURXJK�IDLWK�LQ�+LP-ߡ

+LV�SHUIHFW�KXPDQLW\�LV�WKDW�ZKLFK�DOO�RI�+LV�IROORZHUV�PD\�SRVVHVV�LI�WKH\�ZLOO�EH�LQ�VXEMHFWLRQ�WR�*RG
DV�+H�ZDVߚ�ߢ�'$�����

-HVXV�7RRN�+XPDQLW\�7R�%H�2XU�8QGHUVWDQGLQJ�DQG�7HQGHU�-XGJH
\H�:KR�WRRN�KXPDQLW\�XSRQ�+LPVHOI��DQG�LQ�WKLV�ZRUOG�OLYHG�D�SHUIHFW�OLIH��LV�WR�MXGJH�XV��+H�RQO+ߡ

FDQ�EH�RXU�-XGJHߨ&KULVW�WRRN�KXPDQLW\�WKDW�+H�PLJKW�EH�RXU�-XGJHߚ�ߢ��7�����

HFDXVH�+H�KDV�WDVWHG�WKH�YHU\�GUHJV�RI�KXPDQ�DIIOLFWLRQ�DQG�WHPSWDWLRQ��DQG�XQGHUVWDQGV�WKH�IUDLOWLHV%ߡ
DQG�VLQV�RI�PHQ��EHFDXVH�LQ�RXU�EHKDOI�+H�KDV�YLFWRULRXVO\�ZLWKVWRRG�WKH�WHPSWDWLRQV�RI�6DWDQ��DQG�ZLOO
GHDO�MXVWO\�DQG�WHQGHUO\�ZLWK�WKH�VRXOV�WKDW�+LV�RZQ�EORRG�KDV�EHHQ�SRXUHG�RXW�WR�VDYH��EHFDXVH�RI�WKLV�
WKH�6RQ�RI�PDQ�LV�DSSRLQWHG�WR�H[HFXWH�WKH�MXGJPHQWߚ�ߢ�'$�����

&RQFOXVLRQV�
-HVXV�KDG�WZR�QDWXUHVߚGLYLQH�DQG�KXPDQ�EOHQGHG�LQ�RQH��\HW�GLVWLQFW�
+LV�KXPDQLW\�LV�QRWߡ�PDNH�EHOLHYHߢ��DQG�PHDQV�HYHU\WKLQJ�WR�XV�
:H�VKRXOG�VWXG\�+LV�QDWXUH�DV�IDU�DV�SRVVLEOH�
'DQJHU�RI�WDNLQJ�VLGHV�RQ�FRQWURYHUVLDO�LVVXHV
%H�FDUHIXO�QRW�WR�FDXVH�GLYLVLRQ�LQ�WKH�&KXUFK�RYHU�GLIIHUHQFHV�RI�RSLQLRQ�RQ�WKH�VXEMHFW�
9DULDQFH�DQG�IDXOWILQGLQJ�UHVWULFWV�XQGHUVWDQGLQJ�&KULVWߞV�QDWXUH���6RPH�WHDFK�D�SUH�IDOO��RWKHUV�D
SRVW�IDOO�QDWXUH��%RWK�XVH�(�*��:KLWH��QRW�DOZD\V�LQ�FRQWH[W��
-HVXV�ZDV�QRW�DOWRJHWKHU�KXPDQ�OLNH�XV�EHFDXVH�+H�LV�DOVR�GLYLQH�ZLWK�QR�HYLO�SURSHQVLWLHV�
-HVXVߞ�QDWXUH�ZDVߡ�JUHDWHU�WKDQ�PDQߞVߢ��ZLWK�VRPH�GLIIHUHQFHV�
-HVXV�ZDV�LGHQWLFDO�WR�XV�LQ�WKDW�+H�FRXOG�\LHOG�WR�WHPSWDWLRQ��EXW�QR�SURSHQVLWLHV�RI�VLQ�
-HVXVߞ�QDWXUH�KDG�VLPLODULWLHV�DQG�GLIIHUHQFHV�IURP�RXUV��EXW�QRW�DOO�DVSHFWV�RI�IDOOHQ�PDQ�



-HVXV�KDG�VRPH�VLPLODULWLHV�WR�$GDPߞV�SUH�IDOO�QDWXUH��EXW�KDG�GLVDGYDQWDJHV�$GDP�GLGQߞW�KDYH�
-HVXV�WRRN�VLQIXO��IDOOHQ�KXPDQ�QDWXUH�XSRQ�+LV�VLQOHVV�QDWXUH���7ߡDNLQJߢ�LV�QRWߡ�KDYLQJߢ��
-HVXV�ZLOO�IRUHYHU�UHWDLQ�+LV�KXPDQ�QDWXUH�LQFOXGLQJ�+LV�ZRXQGV�
-HVXVߞ�KXPDQ�QDWXUH�ZDV�OLNH�PDQߞV�SK\VLFDOO\�
$GDP�KDG�DGYDQWDJH�RYHU�&KULVW��DQG�ZH�KDYH�DGYDQWDJH�RYHU�$GDP�
+XPDQLW\�FDQ�SDUWDNH�RI�WKH�GLYLQH�QDWXUH�WR�RYHUFRPH�DV�+H�RYHUFDPH�



$SSHQGL[���
&UHDWLRQ��(YROXWLRQ��DQG�6FLHQFH

*HQ��������������������,VD��������-RKQ��������$FWV��������5RP��������(SK�������&RO������������������7LP�
������+HE�����

%LEOH�7UXWK�RI�&UHDWLRQ
����HQ*ߚ�ߢ���Q�WKH�EHJLQQLQJ�*RG�FUHDWHG�WKH�KHDYHQ�DQG�WKH�HDUWK,ߡ��
���LQ�VL[�GD\V�WKH�/RUG�PDGH�KHDYHQ�DQG�HDUWK��WKH�VHD��DQG�DOO�WKDW�LQ�WKHP�LV��DQG�UHVWHG�WKH�VHYHQWKߡ

GD\ߚ�ߢ���([��������

��WKH�ZRUG�RI�WKH�/RUG�ZHUH�WKH�KHDYHQV�PDGH\%ߡ�DQG�DOO�WKH�KRVW�RI�WKHP�E\�WKH�EUHDWK�RI�+LV�PRXWK�
)RU�+H�VSDNH��DQG�LW�ZDV�GRQH��+H�FRPPDQGHG�DQG�LW�VWRRG�IDVW��+H�ODLG�WKH�IRXQGDWLRQV�RI�WKH�HDUWK��WKDW
LW�VKRXOG�QRW�EH�UHPRYHG�IRUHYHU3ߚ�ߢ�VDOP���������������

-HVXV�LV�WKH�&UHDWRU
�LV�GHDU�6RQ�LQ�ZKRP�ZH�KDYH�UHGHPSWLRQ�WKURXJK�+LV�EORRG���E\�+LP�ZHUH�DOO�WKLQJV�FUHDWHG+���ߡ

WKDW�DUH�LQ�KHDYHQ��DQG�WKDW�DUH�LQ�HDUWK��YLVLEOH�DQG�LQYLVLEOH���+H�LV�EHIRUH�DOO�WKLQJV�DQG�E\�+LP�DOO
WKLQJV�FRQVLVW�>KROG�WRJHWKHU@ߚ�ߢ�&RO����������

Q�WKH�EHJLQQLQJ�ZDV�WKH�:RUG��DQG�WKH�:RUG�ZDV�ZLWK�*RG��DQG�WKH�:RUG�ZDV�*RG��$OO�WKLQJV�ZHUH,ߡ
PDGH�E\�+LPߚ�ߢ���-RKQ�������

(DUWK�&UHDWHG�$IWHU�6DWDQߞV�)DOO�DQG�$IWHU�&UHDWLRQ�RI�2WKHU�:RUOGV
�V�ZLOO�LQ�WKH�FUHDWLRQ�RI�WKH�KRVWV�RI�KHDYHQߞ7KH�6RQ�RI�*RG��KDG�ZURXJKW�WKH�)DWKHUߡ���&KULVW�ZDV

VWLOO�WR�H[HUFLVH�GLYLQH�SRZHU��LQ�WKH�FUHDWLRQ�RI�WKH�HDUWK�DQG�LWV�LQKDELWDQWV����
XFLIHU���EHJDQ�WR�LQVLQXDWH�GRXEWV���LQWLPDWLQJ�WKDW�ODZV�PLJKW�EH�QHFHVVDU\�IRU�WKH�LQKDELWDQWV�RI/���ߡ

RWKHU�ZRUOGV��DQJHOV��EHLQJ�PRUH�H[DOWHG��QHHGHG�QR�VXFK�UHVWUDLQWV33ߚ�ߢ��������

�������7KHUH�ZDV�ZDU�LQ�KHDYHQ���6DWDQ�DQG�KLV�V\PSDWKL]HUV�ZHUH�H[SHOOHG�IURP�KHDYHQߡ
7KH�)DWKHU�FRQVXOWHG�ZLWK�WKH�6RQ�LQ�UHJDUG�WR�DW�RQFH�FDUU\LQJ�RXW�WKHLU�SXUSRVH�WR�PDNH�PDQ�WRߡ

LQKDELW�WKH�HDUWK�
RI�FUHDWLQJ�WKHߚ7KH�)DWKHU�DQG�WKH�6RQ�HQJDJHG�LQ�WKH�PLJKW\�ZRQGURXV�ZRUN�WKH\�KDG�FRQWHPSODWHGߡ

ZRUOG��7KH�HDUWK�FDPH�IRUWK�IURP�WKH�KDQG�RI�WKH�&UHDWRU�H[FHHGLQJO\�EHDXWLIXO����
IWHU�WKH�HDUWK�ZDV�FUHDWHG��DQG�WKH�EHDVWV�XSRQ�LW��WKH�)DWKHU�DQG�WKH�6RQ�FDUULHG�RXW�WKHLU�SXUSRVH$ߡ

ZKLFK�ZDV�GHVLJQHG�EHIRUH�WKH�IDOO�RI�6DWDQ��WR�PDNH�PDQ�LQ�WKHLU�RZQ�LPDJH��7KH\�KDG�ZURXJKW�WRJHWKHU
LQ�WKH�FUHDWLRQ�RI�WKH�HDUWK��DQG�HYHU\�OLYLQJ�WKLQJ�XSRQ�LW��$QG�QRZ�*RG�VDLG�WR�+LV�6RQߝ��/HW�XV�PDNH
PDQ�LQ�RXU�LPDJH65ߚ�ߢߞ���������

&URZQLQJ�:RUN�RI�&UHDWLRQ0ߚDQ�DV�D�1HZ��'LVWLQFW�6XSHULRU�2UGHU
ERYH�DOO�ORZHU�RUGHUV�RI�EHLQJ��*RG�GHVLJQHG�WKDW�PDQ�WKH�FURZQLQJ�ZRUN�RI�+LV�FUHDWLRQ��VKRXOG$ߡ

H[SUHVV�+LV�WKRXJKW�DQG�UHYHDO�+LV�JORU\0ߚ�ߢ�+�����

OO�KHDYHQ�WRRN�D�GHHS�DQG�MR\IXO�LQWHUHVW�LQ�WKH�FUHDWLRQ�RI�WKH�ZRUOG�DQG�RI�PDQ��+XPDQ�EHLQJV$ߡ
ZHUH�D�QHZ�DQG�GLVWLQFW�RUGHU��7KH\�ZHUH�PDGHߝ�LQ�WKH�LPDJH�RI�*RGߞ��DQG�LW�ZDV�WKH�&UHDWRUߞV�GHVLJQ
WKDW�WKH\�VKRXOG�SRSXODWH�WKH�HDUWKߢ�

�RG�FUHDWHG�PDQ�D�VXSHULRU�EHLQJ*ߡ�KH�DORQH�LV�IRUPHG�LQ�WKH�LPDJH�RI�*RG��DQG�LV�FDSDEOH�RI
SDUWDNLQJ�RI�WKH�GLYLQH�QDWXUH��RI�FRRSHUDWLQJ�ZLWK�KLV�&UHDWRU�DQG�H[HFXWLQJ�+LV�SODQV'6ߚ�ߢ�����5+



)HE������������

*RG�1RW�,QGHEWHG�WR�3UH�H[LVWLQJ�0DWWHU�LQ�&UHDWLRQ
�H�VSDNH��DQG�LW�ZDV+ߝ��Q�WKH�FUHDWLRQ�RI�WKH�HDUWK��*RG�ZDV�QRW�LQGHEWHG�WR�SUH�H[LVWLQJ�PDWWHU,ߡ���+H

FRPPDQGHG�DQG�LW�VWRRG�IDVWߞ���3V����������7KH�KHDYHQV�DQG�DOO�WKH�KRVW�RI�WKHP��WKH�HDUWK�DQG�DOO�WKLQJV
WKHUHLQ��FDPH�LQWR�H[LVWHQFH�E\�WKH�EUHDWK�RI�+LV�PRXWK0ߚ�ߢ�+���������

%LEOH�LV�2QO\�$XWKHQWLF�$FFRXQW�RI�&UHDWLRQ
7KH�%LEOH�LV�WKH�PRVW�LQVWUXFWLYH�DQG�FRPSUHKHQVLYH�KLVWRU\�WKDW�KDV�HYHU�EHHQ�JLYHQ�WR�WKH�ZRUOG��,WVߡ

VDFUHG�SDJHV�FRQWDLQ�WKH�RQO\�DXWKHQWLF�DFFRXQW�RI�WKH�FUHDWLRQ��+HUH�ZH�EHKROG�WKH�SRZHU�WKDWߝ�VWUHWFKHG
IRUWK�WKH�KHDYHQV��DQG�ODLG�WKH�IRXQGDWLRQV�RI�WKH�HDUWKߞ��+HUH�ZH�KDYH�D�WUXWKIXO�KLVWRU\�RI�WKH�KXPDQ�UDFH�
RQH�WKDW�LV�XQPDUUHG�E\�KXPDQ�SUHMXGLFH�RU�KXPDQ�SULGHߚ�ߢ�)(�������

'D\V�RIߡ�*HQHUDWLRQߢ�LQ�&UHDWLRQ�:HHN
7KHVH�DUH�WKH�JHQHUDWLRQV�RI�WKH�KHDYHQV�DQG�RI�WKH�HDUWK�ZKHQ�WKH\�ZHUH�FUHDWHG��*RG�JLYHV�XV�WKHߡ

SURGXFWLRQV�RI�+LV�ZRUN�DW�WKH�FORVH�RI�HDFK�OLWHUDO�GD\��(DFK�GD\�ZDV�DFFRXQWHG�RI�+LP�D�JHQHUDWLRQ�
EHFDXVH�HYHU\�GD\�+H�JHQHUDWHG�RU�SURGXFHG�VRPH�QHZ�SRUWLRQ�RI�+LV�ZRUN�6ߚ�ߢ�*����

/LWHUDO����+RXU�'D\V�RI�&UHDWLRQ�:HHN��1RW�,QGHILQLWH�3HULRGV�RI�7LPH
7KH�ZHHNO\�F\FOH�RI�VHYHQ�OLWHUDO�GD\V��VL[�IRU�ODERU��DQG�WKH�VHYHQWK�IRU�UHVW��ZKLFK�KDV�EHHQߡ

SUHVHUYHG�DQG�EURXJKW�GRZQ�WKURXJK�%LEOH�KLVWRU\��RULJLQDWHG�LQ�WKH�JUHDW�IDFW�RI�WKH�ILUVW�VHYHQ�GD\Vߚ�ߢ�
�6*����

LNH�WKH�6DEEDWK��WKH�ZHHN�RULJLQDWHG�DW�FUHDWLRQ��DQG�LW�KDV�EHHQ�SUHVHUYHG�DQG�EURXJKW�GRZQ�WR�XV/ߡ
WKURXJK�%LEOH�KLVWRU\��*RG�+LPVHOI�PHDVXUHG�RII�WKH�ILUVW�ZHHN�DV�D�VDPSOH�IRU�VXFFHVVLYH�ZHHNV�WR�WKH
FORVH�RI�WLPH��/LNH�HYHU\�RWKHU��LW�FRQVLVWHG�RI�VHYHQ�OLWHUDO�GD\V��6L[�GD\V�ZHUH�HPSOR\HG�LQ�WKH�ZRUN�RI
FUHDWLRQ��XSRQ�WKH�VHYHQWK��*RG�UHVWHG��DQG�+H�WKHQ�EOHVVHG�WKLV�GD\��DQG�VHW�LW�DSDUW�DV�D�GD\�RI�UHVW�IRU
PDQ33ߚ�ߢ������

VߞV�EHLQJ�FUHDWHG�LQ�DQ�LQGHILQLWH�SHULRG�RI�WLPH�LV�RQH�RI�6DWDQߞ7KH�VRSKLVWU\�LQ�UHJDUG�WR�WKH�ZRUOGߡ
IDOVHKRRGV���:KHQ�WKH�/RUG�GHFODUHV�WKDW�+H�PDGH�WKH�ZRUOG�LQ�VL[�GD\V�DQG�UHVWHG�RQ�WKH�VHYHQWK�GD\��+H
PHDQV�WKH�GD\�RI�WZHQW\�IRXU�KRXUV�ZKLFK�+H�KDV�PDUNHG�RII�E\�WKH�ULVLQJ�DQG�VHWWLQJ�RI�WKH�VXQ���

ߢ���RG�PDGH�WKH�ZRUOG�LQ�VL[�OLWHUDO�GD\V��DQG�RQ�WKH�VHYHQWK�OLWHUDO�GD\�+H�UHVWHG�IURP�DOO�+LV�ZRUN*ߡ
����������70ߚ

\V�GHYHORSPHQW�LV�IURP�WLPH�WR�WLPH�LQFUHDVHG�RU�GLPLQLVKHG�Eߞ���WKH�DVVXPHG�SHULRG�RI�WKH�HDUWKߡ
PLOOLRQV�RI�\HDUV��DQG�KRZ�WKH�WKHRULHV�DGYDQFHG�E\�GLIIHUHQW�VFLHQWLVWV�FRQIOLFW�ZLWK�RQH�DQRWKHUߚ�ߢ���(G
����

,QILGHO�6XSSRVLWLRQ�7KDW�(DFK�'D\�RI�&UHDWLRQ�ZDV�,QGHILQLWH�3HULRG
XW�WKH�LQILGHO�VXSSRVLWLRQ��WKDW�WKH�HYHQWV�RI�WKH�ILUVW�ZHHN�UHTXLUHG�VHYHQ�YDVW��LQGHILQLWH�SHULRGV%ߡ

IRU�WKHLU�DFFRPSOLVKPHQW��VWULNHV�GLUHFWO\�DW�WKH�IRXQGDWLRQ�RI�WKH�6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW��,W
PDNHV�LQGHILQLWH�DQG�REVFXUH�WKDW�ZKLFK�*RG�KDV�PDGH�YHU\�SODLQ��,W�LV�WKH�ZRUVW�NLQG�RI�LQILGHOLW\��IRU
ZLWK�PDQ\�ZKR�SURIHVV�WR�EHOLHYH�WKH�UHFRUG�RI�FUHDWLRQ��LW�LV�LQILGHOLW\�LQ�GLVJXLVH�6ߚ�ߢ�*����

(YROXWLRQ�RU�&UHDWLRQ
�6R�*RG�FUHDWHG�PDQ�LQ�+LV�RZQ�LPDJHߡ���PDOH�DQG�IHPDOH�FUHDWHG�+H�WKHPߞ��*HQ���������+HUH�LV

FOHDUO\�VHW�IRUWK�WKH�RULJLQ�RI�WKH�KXPDQ�UDFH����7KHUH�LV�QR�JURXQG�IRU�WKH�VXSSRVLWLRQ�WKDW�PDQ�ZDV
HYROYHG��E\�VORZ�GHJUHHV�RI�GHYHORSPHQW��IURP�WKH�ORZHU�IRUPV�RI�DQLPDO�RU�YHJHWDEOH�OLIH��6XFK



WHDFKLQJ�ORZHUV�WKH�JUHDW�ZRUN�RI�WKH�&UHDWRU�WR�WKH�OHYHO�RI�PDQߞV�QDUURZ��HDUWKO\�FRQFHSWLRQV���
���7KH�JHQHDORJ\�RI�RXU�UDFH��DV�JLYHQ�E\�LQVSLUDWLRQ��WUDFHV�EDFN�LWV�RULJLQ��QRW�WR�D�OLQH�RIߡ

GHYHORSLQJ�JHUPV��PROOXVNV��DQG�TXDGUXSHGV��EXW�WR�WKH�JUHDW�&UHDWRU33ߚ�ߢ��������

$JH�RI�(DUWK
��*�6ߚ�ߢ����WKH�ZRUOG�LV�QRZ�RQO\�DERXW�VL[�WKRXVDQG�\HDUV�ROGߡ��

1RWH��6RPH�%LEOH�SXEOLVKHUV�KDYH�LQFOXGHG�PDUJLQDO�UHIHUHQFHV�RI�GDWHV�IRU�FUHDWLRQ�DQG�RWKHU�HYHQWV
EDVHG�RQ�$UFKELVKRS�8VKHUV�&KURQRORJ\��DQG�KH�JLYHV�WKH�GDWH�RI������%&�IRU�WKH�FUHDWLRQ�RI�WKH�HDUWK�
:DUUHQ�-RKQV��3K'��ZKLOH�VHUYLQJ�DV�D�SURIHVVRU�DW�$QGUHZV�8QLYHUVLW\�DXWKRUHG�DQ�DUWLFOH�LQ�0LQLVWU\
PDJD]LQH�LQ�$SULO��������LQ�ZKLFK�KH�VWDWHV�WKDW�(OOHQ�:KLWHߞV�������UHIHUHQFHV�WR�%LEOLFDO�FKURQRORJ\
PDWFKHV�8VKHUߞV�&KURQRORJ\�PRUH�FORVHO\�WKDQ�DQ\�RWKHU�FKURQRORJ\�LQ�XVH�LQ�WKH���WK�FHQWXU\�ZKHQ�VKH
GLG�PRVW�RI�KHU�ZULWLQJ��+H�VWDWHV�WKDW�(OOHQ�:KLWH�DFFHSWHG�8VKHUߞV�FKURQRORJ\�RI������\HDUV�IURP
FUHDWLRQ�WR�&KULVWߞV�WLPH��6KH�PDGH����UHIHUHQFHV�WR�WKH�������\HDUV�IURP�FUHDWLRQ�WR�&KULVWߞV�WLPH��DQG���
UHIHUHQFHV�WR�WKH�������\HDUV�IURP�FUHDWLRQ�WR�RXU�WLPH�

(OGHU�-RKQV�DOVR�VWDWHV�WKDW�RI�WKH�������ERRNV�E\�QRQ�$GYHQWLVW�DXWKRUV�LQ�KHU�OLEUDU\��VKH�GLG�QRW
DFFHSW�VXFK�FKURQRORJLFDO�SRVLWLRQV�DV�WKH�IROORZLQJ�

(OOHQ�:KLWH�UHDG�DQG�ERUURZHG�IURP�-RKQ�&XPPLQJ��D�6FRWLVK�DXWKRU��EXW�VKH�GLG�QRW�DFFHSW�KLV
SRVLWLRQ�WKDW�WKH�������\HDUV�DIWHU�FUHDWLRQ�HQGHG�LQ�������6KH�GLG�QRW�DFFHSW�5�&��6KLPHDOOߞV�$JH�RI�WKH
:RUOG�LQ�ZKLFK�KH�VWDWHV�WKDW�WKH�������\HDUV�IURP�FUHDWLRQ�UHDFKHG�WR�������1HLWKHU�GLG�VKH�DFFHSW
:LOOLDP�0LOOHUߞV�VXJJHVWLRQ�WKDW�WKH�������\HDUV�HQGHG�LQ������

%XW�VKH�GLG�DFFHSW�8VKHUߞV�FKURQRORJ\�WKDW�WKH�ZRUOG�ZLOO�VRRQ�EH�������\HDUV�ROG��,Q������(OOHQ
:KLWH�ZURWH�WKDW�WKH�HDUWK�ZDVߡ�QHDUO\�������\HDUVߢ�ROG��&7�������,Q�KHU�������\HDU�UHIHUHQFHV�VKH�XVHG
��ߢ\QHDUOߡ�WLPHV��DQGߡ�DERXWߢ���WLPHV��%XW�LQ�KHU�UHIHUHQFHV�WR�WKH�������\HDUV�IURP�FUHDWLRQ�WR�WKH�WLPH�RI
&KULVW��VKH�QHYHU�XVHG�WKH�ZRUGVߡ�QHDUO\ߢ�RUߡ�DERXWߢ��DSSDUHQWO\�DJUHHLQJ�ZLWK�8VKHUߞV�&KURQRORJ\�

,QILGHO�*HRORJLVWV�0LVXQGHUVWDQG�$JH�RI�(DUWK�DQG�&KDQJHV�&DXVHG�E\�)ORRG
QILGHO�JHRORJLVWV�FODLP�WKDW�WKH�ZRUOG�LV�YHU\�PXFK�ROGHU�WKDQ�WKH�%LEOH�UHFRUG��EHFDXVH�WKRVH�WKLQJV,ߡ

ZKLFK�DUH�WR�WKHP�HYLGHQFHV�IURP�HDUWK�LWVHOI��WKDW�WKH�ZRUOG�KDV�H[LVWHG�WHQV�RI�WKRXVDQGV�RI�\HDUV��$QG
PDQ\�ZKR�SURIHVV�WR�EHOLHYH�WKH�%LEOH�UHFRUG�DUH�DW�D�ORVV�WR�DFFRXQW�IRU�WKH�ZRQGHUIXO�WKLQJV�ZKLFK�DUH
IRXQG�LQ�WKH�HDUWK��ZLWK�WKH�YLHZ�WKDW�FUHDWLRQ�ZHHN�ZDV�RQO\�VHYHQ�OLWHUDO�GD\V��DQG�WKDW�WKH�ZRUOG�LV�QRZ
RQO\�DERXW�VL[�WKRXVDQG�\HDUV�ROG����6RPH�HDJHUO\�UHFHLYH�WKLV�SRVLWLRQ��IRU�LW�GHVWUR\V�WKH�IRUFH�RI�WKH
IRXUWK�FRPPDQGPHQW�DQG�WKH\�IHHO�D�IUHHGRP�IURP�LWV�FODLPV�XSRQ�WKHP��7KH\�KDYH�OLPLWHG�LGHDV�RI�WKH
VL]H�RI�PHQ��DQLPDOV�DQG�WUHHV�EHIRUH�WKH�IORRG��DQG�RI�WKH�JUHDW�FKDQJHV�ZKLFK�WKHQ�WRRN�SODFH�LQ�WKH
HDUWK�

�ZDV�VKRZQ�WKDW�YHU\�ODUJH��SRZHUIXO�DQLPDOV�H[LVWHG�EHIRUH�WKH�IORRG�ZKLFK�GR�QRW�QRZ,����ߡ
H[LVW����%HFDXVH�WKH�ERQHV�RI�KXPDQ�EHLQJV�DQG�RI�DQLPDOV�IRXQG�LQ�WKH�HDUWK��DUH�PXFK�ODUJHU�WKDQ�WKRVH�RI
PHQ�DQG�DQLPDOV�QRZ�OLYLQJ��RU�WKDW�KDYH�H[LVWHG�IRU�PDQ\�JHQHUDWLRQV�SDVW��VRPH�FRQFOXGH�WKH�ZRUOG�LV
ROGHU�WKDQ�ZH�KDYH�DQ\�VFULSWXUDO�UHFRUG�RI��DQG�ZDV�SRSXODWHG�ORQJ�EHIRUH�WKH�UHFRUG�RI�FUHDWLRQ��E\�D
UDFH�RI�EHLQJV�YDVWO\�VXSHULRU�LQ�VL]H�WR�PHQ�QRZ�XSRQ�WKH�HDUWK�

�KDYH�EHHQ�VKRZQ�WKDW�ZLWKRXW�%LEOH�KLVWRU\��JHRORJ\�FDQ�SURYH�QRWKLQJ��5HOLFV�IRXQG�LQ�WKH�HDUWK�GR,ߡ
JLYH�HYLGHQFH�RI�D�VWDWH�RI�WKLQJV�GLIIHULQJ�LQ�PDQ\�UHVSHFWV�IURP�WKH�SUHVHQW��%XW�WKH�WLPH�RI�WKHLU
H[LVWHQFH��DQG�KRZ�ORQJ�D�SHULRG�WKHVH�WKLQJV�KDYH�EHHQ�LQ�WKH�HDUWK��DUH�RQO\�WR�EH�XQGHUVWRRG�E\�%LEOH
KLVWRU\�6ߚ�ߢ�*�������

7HDFKHUߞV�&DXWLRQ�RI�$Q\�7LQ\�(UURU�LQ�7HDFKLQJ�6FLHQFH



H�QHHG�WR�JXDUG�FRQWLQXDOO\�DJDLQVW�WKH�VRSKLVWU\�LQ�UHJDUG�WR�JHRORJ\��DQG�RWKHU�EUDQFKHV�RI:ߡ
VFLHQFH�IDOVHO\�VR�FDOOHG��ZKLFK�KDYH�QRW�RQH�VHPEODQFH�RI�WUXWK��7KH�WKHRULHV�RI�JUHDW�PHQ�QHHG�WR�EH
FDUHIXOO\�VLIWHG�RI�WKH�VOLJKWHVW�WUDFH�RI�LQILGHO�VXJJHVWLRQV��2QH�WLQ\�VHHG�VRZQ�E\�WHDFKHUV�LQ�RXU�VFKRROV�
LI�UHFHLYHG�E\�WKH�VWXGHQWV�ZLOO�UDLVH�D�KDUYHVW�RI�XQEHOLHIߚ�ߢ��%&������5+�0DUFK����������

/DUJH�$QLPDOV�'HVWUR\HG�%HFDXVH�RI�0DQߞV�:HDNQHVV�IURP�6LQ
7KHUH�ZHUH�D�FODVV�RI�YHU\�ODUJH�DQLPDOV�ZKLFK�SHULVKHG�DW�WKH�IORRG��*RG�NQHZ�WKDW�WKH�VWUHQJWK�RIߡ

PDQ�ZRXOG�GHFUHDVH��DQG�WKHVH�PDPPRWK�DQLPDOV�FRXOG�QRW�EH�FRQWUROOHG�E\�IHHEOH�PDQ�6ߚ�ߢ�*�����

$OO�6SHFLHV�RI�$QLPDOV�LQ�$UN�([FHSW�5HVXOW�RI�$PDOJDPDWLRQ
�YHU\�VSHFLHV�RI�DQLPDO�ZKLFK�*RG�KDG�FUHDWHG�ZDV�SUHVHUYHG�LQ�WKH�DUN��7KH�FRQIXVHG�VSHFLHV)ߡ

ZKLFK�*RG�GLG�QRW�FUHDWH��ZKLFK�ZHUH�WKH�UHVXOW�RI�DPDOJDPDWLRQ�ZHUH�GHVWUR\HG�E\�WKH�IORRG��6LQFH�WKH
IORRG�WKHUH�KDV�EHHQ�DPDOJDPDWLRQ�RI�PDQ�DQG�EHDVW�DV�PD\�EH�VHHQ�LQ�WKH�DOPRVW�HQGOHVV�YDULHW\�RI
VSHFLHV�RI�DQLPDOV�DQG�LQ�FHUWDLQ�UDFHV�RI�PDQ�6ߚ�ߢ�*����

XW�LI�WKHUH�ZDV�RQH�VLQ�DERYH�DQRWKHU�ZKLFK�FDOOHG�IRU�WKH�GHVWUXFWLRQ�RI�WKH�UDFH�E\�WKH�IORRG��LW%ߡ
ZDV�WKH�EDVH�FULPH�RI�DPDOJDPDWLRQ�RI�PDQ�DQG�EHDVW�ZKLFK�GHIDFHG�WKH�LPDJH�RI�*RG��DQG�FDXVHG
FRQIXVLRQ�HYHU\ZKHUH��*RG�SXUSRVHG�WR�GHVWUR\�E\�D�IORRG�WKDW�SRZHUIXO�ORQJ�OLYHG�UDFH�WKDW�KDG
FRUUXSWHG�WKHLU�ZD\V�EHIRUH�KLP�6ߚ�ߢ�*����

1RWH��6RPH�KDYH�PLVXQGHUVWRRG�WKH�DERYH�VWDWHPHQWV�WR�PHDQ�DPDOJDPDWLRQ�RI�PDQ�ZLWK�EHDVW��EXW�LW
VD\V�PDQ�DQG�EHDVW��WKXV�PHDQLQJ�YDULRXV�NLQGV�RI�PDQ�ZLWK�RWKHU�NLQGV�RI�PDQ��DQG�YDULRXV�NLQGV�RI
EHDVWV�ZLWK�RWKHU�NLQGV�RI�EHDVWV��%\�FRQWUDVW��(OOHQ�:KLWH�DSSURSULDWHO\�XVHV�WKH�WHUPߡ�DPDOJDPDWLRQ
ZLWKߢ��LQ�UHIHUULQJ�WR�PDQߞV�XQLRQ�ZLWK�ZRUOGO\�FRUUXSWLRQ�RU�VLQV�RI�WKH�ZRUOG�E\�XQLRQ�ZLWK�WKHߨߡ�
ZRUOG��WKH�FKDUDFWHU�RI�*RGߞV�SHRSOH�EHFRPHV�WDUQLVKHG��DQG�WKURXJK�DPDOJDPDWLRQ�ZLWK�WKH�FRUUXSW��WKH
ILQH�JROG�EHFDPH�GLP5ߚߢ�+�$XJXVW����������

1RWH��(OOHQ�:KLWH�DOVR�XVHV�WKH�ZRUGߡ�DPDOJDPDWLRQߢ�LQ�UHIHUHQFH�WR�ZHHGV�RU�KHUEV�\YHU)ߡ�
QR[LRXV�KHUE�LV�RI�KLV�>6DWDQߞV@�VRZLQJ��DQG�E\�KLV�LQJHQLRXV�PHWKRGV�RI�DPDOJDPDWLRQ�KH�KDV�FRUUXSWHG
WKH�HDUWK�ZLWK�WDUHV�60ߚ�ߢ�������VDPH�DV���05�������%&�������

(YROXWLRQ��3DQWKHLVP�DQGߡ�+LJKHU�&ULWLFLVPߢ�'HVWUR\V�)DLWK�LQ�%LEOH
��HYROXWLRQ��VSLULWXDOLVP��WKHRVRSK\��DQG�SDQWKHLVPߞ�KLJKHU�FULWLFLVPߝ����E\�WKH�SOHDVLQJ�VHQWLPHQWV�RIߡ

WKH�HQHP\�RI�ULJKWHRXVQHVV�LV�VHHNLQJ�WR�OHDG�VRXOV�LQWR�IRUELGGHQ�SDWKV���7KH�ZRUN�RIߝ�KLJKHU�FULWLFLVPߞ�
LV�GLVVHFWLQJ��FRQMHFWXULQJ��UHFRQVWUXFWLQJ��LV�GHVWUR\LQJ�IDLWK�LQ�WKH�%LEOH�DV�D�GLYLQH�UHYHODWLRQߚ�ߢ�$$
����

(YROXWLRQ�LV�7DXJKW�DV�6FLHQFH�IURP�.LQGHUJDUWHQ�WR�&ROOHJH
Q�WKH�VWXG\�RI�VFLHQFH��DV�JHQHUDOO\�SXU�VXHG��WKHUH�DUH�GDQJHUV�HTXDOO\�JUHDW��(YROXWLRQ�DQG�LWV,ߡ

NLQGUHG�HUURUV�DUH�WDXJKW�LQ�VFKRROV�RI�HYHU\�JUDGH��IURP�WKH�NLQGHUJDUWHQ�WR�WKH�FROOHJH��7KXV�WKH�VWXG\�RI
VFLHQFH��ZKLFK�VKRXOG�LPSDUW�D�NQRZOHGJH�RI�*RG��LV�VR�PLQJOHG�ZLWK�VSHFXODWLRQV�DQG�WKHRULHV�RI�PHQ
WKDW�LW�WHQGV�WR�LQILGHOLW\ߚ�ߢ�(G�����

+DUPRQ\�RI�7UXH�6FLHQFH�DQG�%LEOH
�RXQJ�PHQ�WDON�DERXW�VFLHQFH��DQG�DUH�ZLVH�DERYH�WKDW�ZKLFK�LV�ZULWWHQ>ߡ�WKH\�VHHN�WR�H[SODLQ�WKH

ZD\V�DQG�ZRUN�RI�*RG�WR�PHHW�WKHLU�ILQLWH�FRPSUHKHQVLRQ��EXW�LW�LV�DOO�D�PLVHUDEOH�IDLOXUH��7UXH�VFLHQFH
DQG�,QVSLUDWLRQ�DUH�LQ�SHUIHFW�KDUPRQ\��)DOVH�VFLHQFH�LV�D�VRPHWKLQJ�LQGHSHQGHQW�RI�*RG��,W�LV�SUHWHQWLRXV
LJQRUDQFH�7ߚ�ߢ������

7HVW�6FLHQFH�E\�WKH�%LEOH��1RW�WKH�%LEOH�E\�6FLHQFH



+H�GRHV�QRW�WHVW�WKH�%LEOH�E\�PHQߞV�LGHDV�RI�VFLHQFH��KH�EULQJV�WKHVH�LGHDV�WR�WKH�WHVW�RI�WKH�XQHUULQJ
VWDQGDUG��+H�NQRZV�WKDW�LQ�WUXH�VFLHQFH�WKHUH�FDQ�EH�QRWKLQJ�FRQWUDU\�WR�WKH�WHDFKLQJ�RI�WKH�:RUG��VLQFH
ERWK�KDYH�WKH�VDPH�$XWKRU��D�FRUUHFW�XQGHUVWDQGLQJ�RI�ERWK�ZLOO�SURYH�WKHP�WR�EH�LQ�KDUPRQ\��:KDWHYHU�LQ
VR�FDOOHG�VFLHQWLILF�WHDFKLQJ�FRQWUDGLFWV�WKH�WHVWLPRQ\�RI�*RGߞV�:RUG�LV�PHUH�KXPDQ�JXHVVZRUN0ߚ�ߢ�+
����

6FLHQFH�7KDW�&RQWUDGLFWV�%LEOH�LV�*XHVVZRUN
����WUXWK�FDQ�QHYHU�FRQWUDGLFW�LWVHOIߡ�ZKDWHYHU�LQ�WKH�WHDFKLQJ�RI�VR�FDOOHG�VFLHQFH�FRQWUDGLFWV�WKH�WUXWK

RI�*RGߞV�UHYHODWLRQ��LV�PHUH�KXPDQ�JXHVVZRUN�7ߚ�ߢ������

*RVSHO�0HVVDJH�LV�1RW�2SSRVHG�WR�7UXH�6FLHQFH�DQG�,QWHOOHFW
7KH�JRVSHO�PHVVDJH�LV�IDU�IURP�EHLQJ�RSSRVHG�WR�WUXH�NQRZOHGJH�DQG�LQWHOOHFWXDO�DWWDLQPHQWV��,W�LVߡ

LWVHOI�WUXH�VFLHQFH��WUXH�LQWHOOHFWXDO�NQRZOHGJH&%�ߚ�ߢ��������5+�-XO\�����������

(IIRUWV�WR�6HSDUDWH�6FLHQFH�IURP�5HOLJLRQ�LQ�6'$�6FKRROV
7KHUH�ZLOO�EH�DQ�HIIRUW�PDGH�RQ�WKH�SDUW�RI�PDQ\�SUHWHQGHG�IULHQGV�RI�HGXFDWLRQ�WR�GLYRUFH�UHOLJLRQߡ

IURP�WKH�VFLHQFHV�LQ�RXU�VFKRROVߚ�ߢ�)(�����

2EMHFW�RI�6'$�&ROOHJHV�LV�WR�6KRZ�+DUPRQ\�RI�6FLHQFH�DQG�%LEOH
7KH�JUHDW�REMHFW�LQ�WKH�HVWDEOLVKPHQW�RI�RXU�FROOHJH�ZDV�WR�JLYH�FRUUHFW�YLHZV�RI�VFLHQFH�DQG�%LEOHߡ

UHOLJLRQ�7ߚ�ߢ������

1RWH��7KH�DERYH�ZDV�ZULWWHQ�LQ�������WKUHH�\HDUV�DIWHU�%DWWOH�&UHHN�&ROOHJH�ZDV�HVWDEOLVKHG�LQ
������7KLV�ZDV�GXULQJ�WKH�YHU\�WLPH�ZKHQ�WKH�IDOVH�VFLHQFH�RI�XQLIRUPLWDULDQ�HYROXWLRQLVP�ZDV�UHSODFLQJ
WKH�%LEOH�WUXWK�RI�D�VL[�GD\�FUHDWLRQ�LQ�SRSXODU�&KULVWLDQ�FKXUFKHV�IURP������WR�������7KXV�WKH�REMHFW�RI
6'$�KLJKHU�HGXFDWLRQ�ZDV�WR�IXOILOO�WKH�ILUVW�DQJHOߞV�PHVVDJH�WRߡ�ZRUVKLS�+LP�ZKR�PDGH�>FUHDWHG@
KHDYHQ�DQG�HDUWKߢ������5HY�����������6XFK�D�PHVVDJH�QRW�RQO\�GLUHFWV�PDQ�WR�WKH�VHYHQWK�GD\�6DEEDWK�DV�D
PHPRULDO�RI�FUHDWLRQ��EXW�DOVR�WR�WKH�%LEOLFDO�VFLHQWLILF�WUXWK�RI�FUHDWLRQ�E\�*RG�LQ�VL[�OLWHUDO�GD\V�

6DWDQ�'HFHLYHG�+HDYHQ�ZLWK�)DOVH�6FLHQFH
DOVH�VFLHQFH�LV�RQH�RI�WKH�DJHQFLHV�WKDW�6DWDQ�XVHG�LQ�WKH�KHDYHQO\�FRXUWV��DQG�LW�LV�XVHG�E\�KLP(ߡ

WRGD\��7KH�IDOVH�DVVHUWLRQV�WKDW�KH�PDGH�WR�WKH�DQJHOV��KLV�VXEWOH�VFLHQWLILF�WKHRULHV�VHGXFHG�PDQ\�RI�WKHP
IURP�WKHLU�OR\DOW\�7ߚ�ߢ������

6FLHQWLILF�5HVHDUFK�&DQ�%HFRPH�D�&XUVH
ߨ7R�PDQ\��VFLHQWLILF�UHVHDUFK�KDV�EHFRPH�D�FXUVHߡ
V�ZRUG�LV�WRߞ0DQ\�DFFHSW�PHUH�WKHRULHV�DQG�VSHFXODWLRQ�DV�VFLHQWLILF�IDFWV��DQG�WKH\�WKLQN�WKDW�*RGߨߡ

EH�WHVWHG�E\�WKH�WHDFKLQJV�RIߝ�VFLHQFH�IDOVHO\�VR�FDOOHGߞ����7LPRWK\��������7KH�&UHDWRU�DQG�+LV�ZRUNV�DUH
EH\RQG�WKHLU�FRPSUHKHQVLRQ��DQG�EHFDXVH�WKH\�FDQQRW�H[SODLQ�WKHVH�E\�QDWXUDO�ODZV��%LEOH�KLVWRU\�LV
UHJDUGHG�DV�XQUHOLDEOH��7KRVH�ZKR�GRXEW�WKH�UHOLDELOLW\�RI�WKH�UHFRUGV�RI�WKH�2OG�DQG�1HZ�7HVWDPHQWV�WRR
RIWHQ�JR�D�VWHS�IXUWKHU�DQG�GRXEW�WKH�H[LVWHQFH�RI�*RG�DQG�DWWULEXWH�LQILQLWH�SRZHU�WR�QDWXUH��+DYLQJ�OHW�JR
WKHLU�DQFKRU��WKH\�DUH�OHIW�WR�EHDW�DERXW�XSRQ�WKH�URFNV�RI�LQILGHOLW\ߚ�ߢ�*&�����

,QWHOOHFWXDOV�&DQQRW�&RPSUHKHQG�&UHDWLRQ�:LWKRXW�%LEOH
0HQ�RI�WKH�JUHDWHVW�LQWHOOHFWV��LI�QRW�JXLGHG�E\�WKH�:RUG�RI�*RG�LQ�WKHLU�UHVHDUFK��EHFRPHߡ

EHZLOGHUHG��WKH\�FDQQRW�FRPSUHKHQG�WKH�&UHDWRU�RU�+LV�ZRUNV��%XW�VHW�WKH�PLQG�WR�JUDVS�DQG�PHDVXUH
HWHUQDO�WUXWK�LQ�WKH�ULFK�PLQH�RI�WKH�:RUG�RI�*RG��DQG�LW�ZLOO�QHYHU�EHFRPH�GZDUIHG�DQG�HQIHHEOHG��DV
ZKHQ�OHIW�WR�GZHOO�XSRQ�FRPPRQSODFH�VXEMHFWVߚ�ߢ�)(����



0DQߞV�6FLHQFH�&DQߞW�([SODLQ�&UHDWLRQ��7UXH�6FLHQFH�LV�LQ�+DUPRQ\�ZLWK�%LEOH
�Q�WUXH�VFLHQFH�WKHUH�FDQ�EH�QRWKLQJ�FRQWUDU\�WR�WKH�WHDFKLQJ�RI�WKH�:RUG�RI�*RG,ߡ�IRU�ERWK�KDYH�WKH

VDPH�$XWKRU��$�FRUUHFW�XQGHU�VWDQGLQJ�RI�ERWK�ZLOO�DOZD\V�SURYH�WKHP�WR�EH�LQ�KDUPRQ\���%XW�WKH�PLQG�QRW
HQOLJKWHQHG�E\�*RGߞV�6SLULW�ZLOO�HYHU�EH�LQ�GDUNQHVV�LQ�UHJDUG�WR�+LV�SRZHU��7KLV�LV�ZK\�KXPDQ�LGHDV�LQ
UHJDUG�WR�VFLHQFH�VR�RIWHQ�FRQWUDGLFW�WKH�WHDFKLQJ�RI�*RGߞV�:RUG�

7KH�ZRUN�RI�FUHDWLRQ�FDQ�QHYHU�EH�H[SODLQHG�E\�VFLHQFH��:KDW�VFLHQFH�FDQ�H[SODLQ�WKH�P\VWHU\�RIߡ
OLIH"�7ߚ�ߢ�����

1RDK�FRXOG�QRW�FRQWURYHUW�WKHLU�SKLORVRSKLHV�RU�UHIXWH�WKH�FODLPV�RI�VFLHQFH�VR�FDOOHG��EXW�KH�FRXOGߨߡ
SURFODLP�WKH�ZRUG�RI�*RG��IRU�KH�NQHZ�LW�FRQWDLQHG�WKH�LQILQLWH�ZLVGRP�RI�WKH�&UHDWRU67�$ߚ�ߢߨSULO����
�����

*RG�LV�WKH�$XWKRU�RI�7UXH�6FLHQFH
RG�LV�WKH�DXWKRU�RI�VFLHQFH��6FLHQWLILF�UHVHDUFK�RSHQV�WR�WKH�PLQG�YDVW�ILHOGV�RI�WKRXJKW�DQG*ߡ

LQIRUPDWLRQ��HQDEOLQJ�XV�WR�VHH�*RG�LQ�+LV�FUHDWHG�ZRUNV�
���5LJKWO\�XQGHUVWRRG��VFLHQFH�DQG�WKH�ZULWWHQ�ZRUG�DJUHH��DQG�HDFK�VKHGV�OLJKW�RQ�WKH�RWKHU��7RJHWKHUߡ

WKH\�OHDG�XV�WR�*RG�E\�WHDFKLQJ�XV�VRPHWKLQJ�RI�WKH�ZLVH�DQG�EHQHILFHQW�ODZV�WKURXJK�ZKLFK�+H�ZRUNVߢ�
�����7&ߚ

2WKHU�:RUOGV�&UHDWHG�E\�*RG

-RE������+HE�����

-HVXV�&UHDWHG�$OO�:RUOGV
����HE+ߚ�ߢ�RG���KDWK���VSRNHQ�XQWR�XV�E\�+LV�6RQ���E\�ZKRP�DOVR�+H�PDGH�WKH�ZRUOGV*ߡ���

8QQXPEHUHG�:RUOGV�$UH�2EHGLHQW�WR�*RGߞV�/DZV
�0HQ�OLYLQJ�LQ�WKLV�OLWWOH�DWRP�RI�D�ZRUOG�DUH�ILQLWHߡ�*RG�KDV�XQQXPEHUHG�ZRUOGV�WKDW�DUH�REHGLHQW�WR

+LV�ODZV��DQG�DUH�FRQGXFWHG�ZLWK�UHIHUHQFH�WR�+LV�JORU\7&ߚ�ߢ�����

6RPH�(UURQHRXVO\�7KLQN�7KLV�:RUOG�,V�WKH�2QO\�2QH
�0DQ\�VHHP�WR�KDYH�WKH�LGHD�WKDW�WKLV�ZRUOG�DQG�WKH�KHDYHQO\�PDQVLRQV�FRQVWLWXWH�WKH�XQLYHUVH�RI�*RGߡ

1RW�VR+.ߚ�ߢ�������5+�$XJ������������

*RG�*XLGHV�$OO�3ODQHWV�DQG�8QQXPEHUHG�:RUOGV
Q�XQVHHQ�KDQG�JXLGHV�WKH�SODQHWV�LQ�WKHLU�FLUFXLW�RI�WKH�KHDYHQV��$�P\VWHULRXV�OLIH�SHUYDGHV�DOO$ߡ

QDWXUHߚ�D�OLIH�WKDW�VXVWDLQV�WKH�XQQXPEHUHG�ZRUOGV�WKURXJKRXW�LPPHQVLW\ߚ�ߢ�(G����

:KHQ�0DQ�6LQQHG�RQ�(DUWK��2WKHU�:RUOGV�([SHFWHG�*RG�7R�'HVWUR\�0DQ
LWK�LQWHQVH�LQWHUHVW�WKH�XQIDOOHQ�ZRUOGV�KDG�ZDWFKHG�WR�VHH�-HKRYDK�DULVH��DQG�VZHHS�DZD\�WKH:ߡ

LQKDELWDQWV�RI�WKH�HDUWK��$QG�LI�*RG�VKRXOG�GR�WKLV��6DWDQ�ZDV�UHDG\�WR�FDUU\�RXW�KLV�SODQ�IRU�VHFXULQJ�WR
KLPVHOI�WKH�DOOHJLDQFH�RI�KHDYHQO\�EHLQJV����+H�ZDV�UHDG\�WR�FDVW�EODPH�XSRQ�*RG��DQG�WR�VSUHDG�KLV
UHEHOOLRQ�WR�WKH�ZRUOGV�DERYH��%XW�LQVWHDG�RI�GHVWUR\LQJ�WKH�ZRUOG��*RG�VHQW�+LV�6RQ�WR�VDYH�LWߚ�ߢ�'$
���

2WKHU�:RUOGV�+DG�7R�6HH�*RGߞV�-XVWLFH�LQ�'HDOLQJ�:LWK�0DQ
YHQ�ZKHQ�KH�ZDV�FDVW�RXW�RI�KHDYHQ��,QILQLWH�:LVGRP�GLG�QRW�GHVWUR\�6DWDQ��6LQFH�RQO\�WKH�VHUYLFH)ߡ

RI�ORYH�FDQ�EH�DFFHSWDEOH�WR�*RG��WKH�DOOHJLDQFH�RI�+LV�FUHDWXUHV�PXVW�UHVW�XSRQ�D�FRQYLFWLRQ�RI�+LV
MXVWLFH�DQG�EHQHYROHQFH��7KH�LQKDELWDQWV�RI�KHDYHQ�DQG�RI�WKH�ZRUOGV��EHLQJ�XQSUHSDUHG�WR�FRPSUHKHQG



WKH�QDWXUH�RU�FRQVHTXHQFHV�RI�VLQ��FRXOG�QRW�WKHQ�KDYH�VHHQ�WKH�MXVWLFH�RI�*RG�LQ�WKH�GHVWUXFWLRQ�RI�6DWDQ�
+DG�KH�EHHQ�LPPHGLDWHO\�EORWWHG�RXW�RI�H[LVWHQFH��VRPH�ZRXOG�KDYH�VHUYHG�*RG�IURP�IHDU�UDWKHU�WKDQ
IURP�ORYH33ߚ�ߢ�����

2WKHU�:RUOGV�+DG�7R�%H�7HVWHG�IRU�2EHGLHQFH
0DQ�ZDV�FUHDWHG�D�IUHH�PRUDO�DJHQW��/LNH�WKH�LQKDELWDQWV�RI�DOO�RWKHU�ZRUOGV��KH�PXVW�EH�VXEMHFWHG�WRߡ

WKH�WHVW�RI�REHGLHQFH33ߚ�ߢ����������

6DWDQ�'HVLUHG�7R�*HW�:RUOGV�7R�5HEHO
RG�LQ�+LV�ZLVGRP�SHUPLWWHG�6DWDQ�WR�FDUU\�IRUZDUG�KLV�ZRUN��XQWLO�WKH�VSLULW�RI�GLVDIIHFWLRQ�ULSHQHG*ߡ

LQWR�DFWLYH�UHYROW��,W�ZDV�QHFHVVDU\�IRU�KLV�SODQV�WR�EH�IXOO\�GHYHORSHG��WKDW�WKHLU�WUXH�QDWXUH�DQG�WHQGHQF\
PLJKW�EH�VHHQ�E\�DOO���6DWDQ�WKRXJKW�WKDW�LI�KH�FRXOG�FDUU\�WKH�DQJHOV�RI�KHDYHQ�ZLWK�KLP�LQ�UHEHOOLRQ��KH
FRXOG�FDUU\�DOVR�WKH�RWKHU�ZRUOGV���

6DWDQ�KDG�FODLPHG�IURP�WKH�ILUVW�WKDW�KH�ZDV�QRW�LQ�UHEHOOLRQ��7KH�ZKROH�XQLYHUVH�PXVW�VHH�WKHߡ
GHFHLYHU�XQPDVNHGߚ�ߢ�*&���������

V�JRYHUQPHQW�LQFOXGHG�QRW�RQO\�WKH�LQKDELWDQWV�RI�KHDYHQ��EXW�RI�DOO�WKH�ZRUOGV�WKDW�KH�KDGߞRG*ߡ
FUHDWHG��DQG�/XFLIHU�KDG�FRQFOXGHG�WKDW�LI�KH�FRXOG�FDUU\�WKH�DQJHOV�RI�KHDYHQ�ZLWK�KLP�LQ�UHEHOOLRQ��KH
FRXOG�FDUU\�DOVR�DOO�WKH�ZRUOGV33ߚ�ߢ�����

2WKHU�:RUOGV�:DWFKHG�(YHQWV�RI�(DUWK�,QFOXGLQJ�WKH�)ORRG
7KH�KRO\�LQKDELWDQWV�RI�RWKHU�ZRUOGV�ZHUH�ZDWFKLQJ�ZLWK�WKH�GHHSHVW�LQWHUHVW�WKH�HYHQWV�WDNLQJ�SODFHߡ

RQ�WKH�HDUWK��,Q�WKH�FRQGLWLRQ�RI�WKH�ZRUOG�WKDW�H[LVWHG�EHIRUH�WKH�IORRG�WKH\�VDZ�LOOXVWUDWHG�WKH�UHVXOWV�RI
WKH�DGPLQLVWUDWLRQ�ZKLFK�/XFLIHU�KDG�HQGHDYRUHG�WR�HVWDEOLVK�LQ�KHDYHQ��LQ�UHMHFWLQJ�WKH�DXWKRULW\�RI
&KULVW��DQG�FDVWLQJ�DVLGH�WKH�ODZ�RI�*RG��,Q�WKRVH�KLJK�KDQGHG�VLQQHUV�RI�WKH�DQWHGLOXYLDQ�ZRUOG��WKH\�VDZ
WKH�VXEMHFWV�RYHU�ZKRP�6DWDQ�KHOG�VZD\33ߚ�ߢ��������

&RPLQJ�RI�-HVXV�7R�(DUWK�:DV�D�*UHDW�(YHQW�7R�2WKHU�:RUOGV
7KH�FRPLQJ�RI�&KULVW�WR�RXU�ZRUOG�ZDV�D�JUHDW�HYHQW��QRW�RQO\�WR�WKLV�ZRUOG��EXW�WR�DOO�WKH�ZRUOGV�LQߡ

WKH�XQLYHUVH�RI�*RG0ߚ�ߢ�/�����

�\2QH�KRQRUHG�RI�DOO�KHDYHQ�FDPH�WR�WKLV�ZRUOG�WR�VWDQG�LQ�KXPDQ�QDWXUH�DW�WKH�KHDG�RI�KXPDQLWߡ
WHVWLI\LQJ�WR�WKH�IDOOHQ�DQJHOV�DQG�WR�WKH�LQKDELWDQWV�RI�WKH�XQIDOOHQ�ZRUOGV�WKDW�WKURXJK�WKH�GLYLQH�KHOS
ZKLFK�KDV�EHHQ�SURYLGHG��HYHU\�RQH�PD\�ZDON�LQ�WKH�SDWK�RI�REHGLHQFH�WR�*RGߞV�FRPPDQGV�60ߚ�ߢ�
����

8QIDOOHQ�:RUOGV�:DWFKHG�WKH�&RQIOLFW�%HWZHHQ�&KULVW�DQG�6DWDQ��*RRG�DQG�(YLO
7KH�LQKDELWDQWV�RI�XQIDOOHQ�ZRUOGV�DQG�RI�WKH�KHDYHQO\�XQLYHUVH�DUH�ZDWFKLQJ�ZLWK�DQ�LQWHQVH�LQWHUHVWߡ

WKH�FRQIOLFW�EHWZHHQ�JRRG�DQG�HYLO��7KH\�UHMRLFH�DV�6DWDQߞV�VXEWOHWLHV��RQH�DIWHU�DQRWKHU��DUH�GLVFHUQHG
DQG�PHW�ZLWKߝ�,W�LV�ZULWWHQߞ��DV�&KULVW�PHW�WKHP�LQ�+LV�FRQIOLFW�ZLWK�WKH�ZLO\�IRHߚ�ߢ��%&�������/HWWHU���
������

8QIDOOHQ�:RUOGV�:DWFKHG�-HVXV�IURP�0DQJHU�WR�&DOYDU\
W�ZDV�WKH�PDUYHO�RI�DOO�WKH�XQLYHUVH�WKDW�&KULVW�VKRXOG�KXPEOH�+LPVHOI�WR�VDYH�IDOOHQ�PDQ��7KDW�+H,ߡ

ZKR�KDG�SDVVHG�IURP�VWDU�WR�VWDU��IURP�ZRUOG�WR�ZRUOG��VXSHULQWHQGLQJ�DOO��E\�KLV�SURYLGHQFH�VXSSO\LQJ
WKH�QHHGV�RI�HYHU\�RUGHU�RI�EHLQJ�LQ�+LV�YDVW�FUHDWLRQߚ�WKDW�+H�VKRXOG�FRQVHQW�WR�OHDYH�+LV�JORU\�DQG
WDNH�XSRQ�KLPVHOI�KXPDQ�QDWXUH��ZDV�D�P\VWHU\�ZKLFK�WKH�VLQOHVV�LQWHOOLJHQFHV�RI�RWKHU�ZRUOGV�GHVLUHG�WR
XQGHUVWDQG��:KHQ�&KULVW�FDPH�WR�RXU�ZRUOG�LQ�WKH�IRUP�RI�KXPDQLW\��DOO�ZHUH�LQWHQVHO\�LQWHUHVWHG�LQ
IROORZLQJ�+LP�DV�+H�WUDYHUVHG��VWHS�E\�VWHS��WKH�EORRG�VWDLQHG�SDWK�IURP�PDQJHU�WR�&DOYDU\���7KH\



ZDWFKHG�WKH�EDWWOH�EHWZHHQ�OLJKW�DQG�GDUNQHVV�DV�LW�ZD[HG�VWURQJHU��$QG�DV�&KULVW��LQ�+LV�H[SLULQJ�DJRQ\
XSRQ�WKH�FURVV�FULHG�RXWߝ��,W�LV�ILQLVKHGߞ��D�VKRXW�RI�WULXPSK�UDQJ�WKURXJK�HYHU\�ZRUOG��DQG�WKURXJK�KHDYHQ
LWVHOI33ߚ�ߢ��������

2WKHU�:RUOGV�+HDUG�WKH�-HZV�6D\ߡ�:H�+DYH�1R�.LQJ�%XW�&DHVDU
V�JULHI�WR�VHH�WKH�-HZV�IL[LQJ�WKHLU�RZQ�GHVWLQ\�EH\RQG�UHGHPSWLRQ����%\�ZRUOGVߞKDW�ZDV�&KULVW:ߡ

XQIDOOHQ��E\�WKH�ZKROH�KHDYHQO\�XQLYHUVH��WKH�EODVSKHPRXV�XWWHUDQFH�ZDV�KHDUGߝ��:H�KDYH�QR�NLQJ�EXW
&DHVDUߚ�ߢߞ��%&�������<,�)HE�����������

&KULVW�2Q�WKH�&URVV�:DV�$OO�WKH�0RUH�/RYHG�E\�8QIDOOHQ�:RUOGV
���\KULVW�ZDV�QDLOHG�WR�WKH�FURVV��EXW�+H�JDLQHG�WKH�YLFWRU&ߡ
1HYHU�ZDV�WKH�6RQ�RI�*RG�PRUH�EHORYHG�E\�+LV�)DWKHU��E\�WKH�KHDYHQO\�IDPLO\��DQG�E\�WKHߡ

LQKDELWDQWV�RI�WKH�XQIDOOHQ�ZRUOGV�WKDQ�ZKHQ�+H�KXPEOHG�+LPVHOI�WR�EHDU�GLVJUDFH��KXPLOLDWLRQ��VKDPH�
DQG�DEXVHߚ�ߢ��%&������<,�-XQH�����������

&KULVWߞV�'HDWK�RI�6LJQLILFDQFH�7R�2WKHU�:RUOGV
��KDG�D�GHHS�VLJQLILFDQFHߞ�W�LV�ILQLVKHG,ߝ�@7R�WKH�DQJHOV�DQG�WKH�XQIDOOHQ�ZRUOGV�WKH�FU\�>RQ�WKH�FURVVߡ

,W�ZDV�IRU�WKHP�DV�ZHOO�DV�IRU�XV�WKDW�WKH�JUHDW�ZRUN�RI�UHGHPSWLRQ�KDG�EHHQ�DFFRPSOLVKHG��7KH\�ZLWK�XV
VKDUH�WKH�IUXLWV�RI�&KULVWߞV�YLFWRU\�

1RW�XQWLO�WKH�GHDWK�RI�&KULVW�ZDV�WKH�FKDUDFWHU�RI�6DWDQ�FOHDUO\�UHYHDOHG�WR�WKH�DQJHOV�RU�WR�WKHߡ
XQIDOOHQ�ZRUOGV��7KH�DUFK�DSRVWDWH�KDG�VR�FORWKHG�KLPVHOI�ZLWK�GHFHSWLRQ�WKDW�HYHQ�KRO\�EHLQJV�KDG�QRW
XQGHUVWRRG�KLV�SULQFLSOHV��7KH\�KDG�QRW�FOHDUO\�VHHQ�WKH�QDWXUH�RI�KLV�UHEHOOLRQߚ�ߢ�'$�����

�����0DWWߚ�XW�WKH\�FULHG�RXW�WKH�PRUH��VD\LQJ��/HW�+LP�EH�FUXFLILHG%ߡ���
Q�WKLV�FKRLFH���6DWDQ���ZDV�IRUHYHU�XSURRWHG�IURP�WKH�DIIHFWLRQ�RI�WKH�XQIDOOHQ�ZRUOGV��DQG�WKH,ߡ

FRQWURYHUV\�FRQFHUQLQJ�KLV�FODLPV�DQG�WKH�FODLPV�RI�&KULVW�ZDV�IRUHYHU�VHWWOHG�LQ�KHDYHQ�60ߚ�ߢ������

8QIDOOHQ�:RUOGV�6DQJ�:KHQ�&KULVW�7ULXPSKHG
KHUXELP�DQG�VHUDSKLP��DQG�WKH�XQQXPEHUHG�KRVWV�RI�DOO�WKH�XQIDOOHQ�ZRUOGV��VDQJ�DQWKHPV�RI�SUDLVH&ߡ

WR�*RG�DQG�WKH�/DPE�ZKHQ�WKLV�WULXPSK�ZDV�DVVXUHG��7KH\�UHMRLFHG�WKDW�WKH�ZD\�RI�VDOYDWLRQ�KDG�EHHQ
RSHQHG�WR�WKH�IDOOHQ�UDFH�DQG�WKDW�WKH�HDUWK�ZRXOG�EH�UHGHHPHG�IURP�WKH�FXUVH�RI�VLQ0%ߚ�ߢ������

5HSUHVHQWDWLYHV�RI�8QIDOOHQ�:RUOGV�:HOFRPHG�-HVXV�$W�+LV�$VFHQVLRQ
���H�DVFHQGHG+ߨOO�KHDYHQ�ZDV�ZDLWLQJ�WR�ZHOFRPH�WKH�6DYLRXU�WR�WKH�FHOHVWLDO�FRXUWV$ߡ
7KHQ�WKH�SRUWDOV�RI�WKH�FLW\�RI�*RG�DUH�RSHQHG�ZLGH��DQG�WKH�DQJHOLF�WKURQJ�VZHHS�WKURXJK�WKH�JDWHVߡ

DPLG�WKH�EXUVW�RI�UDSWXURXV�PXVLF�
���7KH�FRPPDQGHUV�RI�WKH�DQJHO�KRVWV��WKH�VRQV�RI�*RG��WKH�UHSUHVHQWDWLYHV�RI�WKH�XQIDOOHQ�ZRUOGV�DUHߡ

DVVHPEOHG��7KH�KHDYHQO\�FRXQFLO�EHIRUH�ZKLFK�/XFLIHU�KDG�DFFXVHG�*RG�DQG�+LV�6RQ��WKH�UHSUHVHQWDWLYHV
RI�WKRVH�VLQOHVV�UHDOPV�RYHU�ZKLFK�6DWDQ�KDG�WKRXJKW�WR�HVWDEOLVK�KLV�GRPLQLRQߚ�DOO�WKHUH�WR�ZHOFRPH�WKH
5HGHHPHU��7KH\�DUH�HDJHU�WR�FHOHEUDWH�+LV�WULXPSK�DQG�WR�JORULI\�WKHLU�.LQJߚ�ߢ�'$���������

'XULQJ�������<HDUV��6DWDQ�/LPLWHG�7R�(DUWK�:LWK�1R�$FFHVV�7R�2WKHU�:RUOGV
HUH�LV�WR�EH�WKH�KRPH�RI�6DWDQ�ZLWK�KLV�HYLO�DQJHOV�IRU�D�WKRXVDQG�\HDUV��/LPLWHG�WR�WKH�HDUWK��KH�ZLOO+ߡ

QRW�KDYH�DFFHVV�WR�RWKHU�ZRUOGV��WR�WHPSW�DQG�DQQR\�WKRVH�ZKR�KDYH�QHYHU�IDOOHQ��,W�LV�LQ�WKLV�VHQVH�WKDW�KH
LV�ERXQG��WKHUH�DUH�QRQH�UHPDLQLQJ��XSRQ�ZKRP�KH�FDQ�H[HUFLVH�KLV�SRZHUߚ�ߢ�*&�����

-XGJPHQW�:LOO�%H�LQ�7KH�3UHVHQFH�RI�$OO�:RUOGV
KULVW�ZRXOG�KDYH�DOO�XQGHUVWDQG�WKH�HYHQWV�RI�+LV�VHFRQG�DSSHDULQJ��7KH�MXGJPHQW�VFHQH�ZLOO�WDNH&ߡ



SODFH�LQ�WKH�SUHVHQFH�RI�DOO�WKH�ZRUOGV��IRU�LQ�WKLV�MXGJPHQW�WKH�JRYHUQPHQW�RI�*RG�ZLOO�EH�YLQGLFDWHGߢ���
��&%�ߚ���

�ZKHQ�WKH�MXGJPHQW��EDVHG�RQ�WKH�ODZߨRG�SODFHV�HYHU\�DFWLRQ�LQ�WKH�VFDOH��:KDW�D�VFHQH�LW�ZLOO�EH*ߡ
LV�FDUULHG�IRUZDUG�LQ�WKH�SUHVHQFH�RI�DOO�WKH�ZRUOGVߚ�ߢ��%&������06�����������

2XU�:RUOG�:LOO�%H�+RQRUHG�$ERYH�$OO�2WKHU�:RUOGV
ߞ���VKRZ�WKH�H[FHHGLQJ�ULFKHV�RI�+LV�JUDFHߝ�H�ZLOO+�ߞ�Q�WKH�DJHV�WR�FRPH,ߝߡ
7KH�HDUWK�LWVHOI��WKH�YHU\�ILHOG�WKDW�6DWDQ�FODLPV�DV�KLV��LVߨ7KH�ZRUN�RI�UHGHPSWLRQ�ZLOO�EH�FRPSOHWHߡ

WKH�RQH�GDUN�EORW�LQ�+LV�JORULRXV�FUHDWLRQ��ZLOO�EH�KRQRUHG�DERYH�DOO�RWKHU�ZRUOGV�LQ�WKH�XQLYHUVH�RI�*RG�
+HUH��ZKHUH�WKH�6RQ�RI�*RG�WDEHUQDFOHG�LQ�KXPDQLW\��ZKHUH�WKH�.LQJ�RI�*ORU\�OLYHG�DQG�VXIIHUHG�DQG
GLHGߚ�KHUH��ZKHQ�+H�VKDOO�PDNH�DOO�WKLQJV�QHZ��WKH�WDEHUQDFOH�RI�*RG�VKDOO�EH�ZLWK�PHQߝ��DQG�+H�VKDOO
GZHOO�ZLWK�WKHPߚ�ߢߞ���'$����

9LVLRQ�RI�&RQGLWLRQV�,Q�2WKHU�:RUOGV
7KH�/RUG�KDV�JLYHQ�PH�D�YLHZ�RI�RWKHU�ZRUOGV��:LQJV�ZHUH�JLYHQ�PH��DQG�DQ�DQJHO�DWWHQGHG�PH�IURPߡ

WKH�FLW\�WR�D�SODFH�WKDW�ZDV�EULJKW�DQG�JORULRXV��7KH�JUDVV�RI�WKH�SODFH�ZDV�OLYLQJ�JUHHQ��DQG�WKH�ELUGV
WKHUH�ZDUEOHG�D�VZHHW�VRQJ��7KH�LQKDELWDQWV�RI�WKH�SODFH�ZHUH�RI�DOO�VL]HV��WKH\�ZHUH�QREOH��PDMHVWLF��DQG
ORYHO\��7KH\�ERUH�WKH�H[SUHVV�LPDJH�RI�-HVXV��DQG�WKHLU�FRXQWHQDQFHV�EHDPHG�ZLWK�KRO\�MR\��H[SUHVVLYH�RI
WKH�IUHHGRP�DQG�KDSSLQHVV�RI�WKH�SODFH��,�DVNHG�RQH�RI�WKHP�ZK\�WKH\�ZHUH�VR�PXFK�PRUH�ORYHO\�WKDQ
WKRVH�RQ�WKH�HDUWK��7KH�UHSO\�ZDVߝ��:H�KDYH�OLYHG�LQ�VWULFW�REHGLHQFH�WR�WKH�FRPPDQGPHQWV�RI�*RG��DQG
KDYH�QRW�IDOOHQ�E\�GLVREHGLHQFH��OLNH�WKRVH�RQ�WKH�HDUWK�7ߞ�KHQ�,�VDZ�WZR�WUHHV��RQH�ORRNHG�PXFK�OLNH�WKH
WUHH�RI�OLIH�LQ�WKH�FLW\�

7KH�IUXLW�RI�ERWK�ORRNHG�EHDXWLIXO��EXW�RI�RQH�WKH\�FRXOG�QRW�HDW��7KH\�KDG�SRZHU�WR�HDW�RI�ERWK��EXWߡ
ZHUH�IRUELGGHQ�WR�HDW�RI�RQH��7KHQ�P\�DWWHQGLQJ�DQJHO�VDLG�WR�PH1ߝ��RQH�LQ�WKLV�SODFH�KDYH�WDVWHG�RI�WKH
IRUELGGHQ�WUHH��EXW�LI�WKH\�VKRXOG�HDW��WKH\�ZRXOG�IDOO��7KHQ�,�ZDV�WDNHQ�WR�D�ZRUOG�ZKLFK�KDG�VHYHQ
PRRQV��7KHUH�,�VDZ�JRRG�ROG�(QRFK��ZKR�KDG�EHHQ�WUDQVODWHGߨ,�DVNHG�KLP�LI�WKLV�ZDV�WKH�SODFH�KH�ZDV
WDNHQ�WR�IURP�WKH�HDUWK��+H�VDLGߝ��,W�LV�QRW��WKH�FLW\�LV�P\�KRPH��DQG�,�KDYH�FRPH�WR�YLVLW�WKLV�SODFHߞ��+H
PRYHG�DERXW�WKH�SODFH�DV�LI�SHUIHFWO\�DW�KRPH��,�EHJJHG�RI�P\�DWWHQGLQJ�DQJHO�WR�OHW�PH�UHPDLQ�LQ�WKH
SODFH��,�FRXOG�QRW�EHDU�WKH�WKRXJKW�RI�FRPLQJ�EDFN�WR�WKLV�GDUN�ZRUOG�DJDLQ��7KHQ�WKH�DQJHO�VDLGߝ��<RX
PXVW�JR�EDFN��DQG�LI�\RX�DUH�IDLWKIXO��\RX�ZLWK�WKH���������VKDOO�KDYH�WKH�SULYLOHJH�RI�YLVLWLQJ�DOO�WKH
ZRUOGV�DQG�YLHZLQJ�WKH�KDQGLZRUN�RI�*RGߚ�ߢߞ�(:�������

3OHDVDQW�+RPHV�RI�8QIDOOHQ�:RUOGV
H�>&KULVW@�PLJKW�KDYH�JRQH�WR�WKH�SOHDVDQW�KRPHV�RI�WKH�XQIDOOHQ�ZRUOGV��WR�WKH�SXUH�DWPRVSKHUH+ߡ

ZKHUH�GLVOR\DOW\�DQG�UHEHOOLRQ�KDG�QHYHU�LQWUXGHG��DQG�WKHUH�+H�ZRXOG�KDYH�EHHQ�UHFHLYHG�ZLWK
DFFODPDWLRQV�RI�SUDLVH�DQG�ORYH��%XW�LW�ZDV�D�IDOOHQ�ZRUOG�WKDW�QHHGHG�WKH�5HGHHPHUߝ��,�FDPH�QRW�WR�FDOO
WKH�ULJKWHRXVߞ��VDLG�+Hߝ��EXW�VLQQHUV�WR�UHSHQWDQFH&%�ߚ�ߢߞ��������5+�)HE�����������

5HGHHPHG�:LOO�9LVLW�2WKHU�:RUOGV
������������XJ$�+5������+.ߚ�ߢ���7KH�UHGHHPHG�WKURQJ�ZLOO�UDQJH�IURP�ZRUOG�WR�ZRUOGߡ



$SSHQGL[���
7ULQLW\

+HDYHQO\�7ULR�RI�)DWKHU��6RQ��DQG�+RO\�6SLULW

��-RKQ�����������������-RKQ������$FWV���������&RU���������&RO��������-DPHV���������3HW�������0DWW�������
1RWH��6RPH�ILQG�LW�GLIILFXOW�WR�XQGHUVWDQG�WKH�*RGKHDG��FRPPRQO\�FDOOHG7ߡ�ULQLW\ߢ���FRQVLVWLQJ�RI

WKUHH�LQGLYLGXDO�SHUVRQV�DQG�\HW�RQH�*RG��7KLQN�RI�LW�WKLV�ZD\��$�VLQJLQJߡ�WULRߢ�FRQVLVWV�RI�WKUHH
LQGLYLGXDOV��EXW�WKH\�DUH�RQH�WULR�VLQJLQJ�WKH�VDPH�VRQJ�LQ�KDUPRQ\��6R�*RG��WKH�)DWKHU��*RG��WKH�6RQ��DQG
*RG��WKH�+RO\�6SLULW�DUH�WKUHH�'LYLQH�3HUVRQV��EXW�DUH�Dߡ�+HDYHQO\�7ULRߢ�VLQJLQJ�WKH�VDPH�VRQJ
KDUPRQLRXVO\�RI�WKH�UHGHPSWLRQ�RI�PDQ�

7KUHH�3HUVRQV�LQ�WKH�*RGKHDG7ߚKH�+HDYHQO\�7ULR
1RWH��(OOHQ�:KLWHߞV�ZULWLQJV�XVH�WKH�WHUPߡ�WULRߢ�LQ�SODFH�RI�WKH�FRPPRQO\�XVHGߡ�WULQLW\�ߢ
�7KH�)DWKHU�LV�DOO�WKH�IXOOQHVV�RI�WKH�*RGKHDG�ERGLO\��DQG�LV�LQYLVLEOH�WR�PRUWDO�VLJKWߡ
WKHߝ�7KH�6RQ�LV�DOO�WKH�IXOOQHVV�RI�WKH�*RGKHDG�PDQLIHVWHG��7KH�:RUG�RI�*RG�GHFODUHV�+LP�WR�EHߡ

H[SUHVV�LPDJH�RI�+LV�SHUVRQߞ��*RG�VR�ORYHG�WKH�ZRUOG��WKDW�+H�JDYH�+LV�RQO\�EHJRWWHQ�6RQ��WKDW
ZKRVRHYHU�EHOLHYHWK�LQ�+LP�VKDOO�QRW�SHULVK��EXW�KDYH�HYHUODVWLQJ�OLIH��+HUH�LV�VKRZQ�WKH�SHUVRQDOLW\�RI
WKH�)DWKHU�

7KH�&RPIRUWHU�WKDW�&KULVW�SURPLVHG�WR�VHQG�DIWHU�+H�DVFHQGHG�WR�KHDYHQ��LV�WKH�6SLULW�LQ�DOO�WKHߡ
IXOOQHVV�RI�WKH�*RGKHDG��PDNLQJ�PDQLIHVW�WKH�SRZHU�RI�WKH�GLYLQH�JUDFH�WR�DOO�ZKR�EHOLHYH�LQ�&KULVW�DV�D
SHUVRQDO�6DYLRU��7KHUH�DUH�WKUHH�OLYLQJ�SHUVRQV�RI�WKH�KHDYHQO\�WULR��LQ�WKH�QDPH�RI�WKHVH�WKUHH�JUHDW
SRZHUVߚWKH�)DWKHU��WKH�6RQ��DQG�WKH�+RO\�6SLULWߚWKRVH�ZKR�UHFHLYH�&KULVW�E\�OLYLQJ�IDLWK�DUH�EDSWL]HG
DQG�WKHVH�SRZHUV�ZLOO�FR�RSHUDWH�ZLWK�WKH�REHGLHQWߚ�ߢ���(Y�����������6SHFLDO�7HVWLPRQLHV��6HULHV�%�
1R�����SS��������ZULWWHQ�LQ�������

RG��DQG�&KULVW��DQG�WKH�+RO\�6SLULW���ZRXOG�ZRUN�DQG�FRQYLQFH*ߚ7KH�HWHUQDO�KHDYHQO\�GLJQLWDULHVߡ
WKH�ZRUOG�RI�VLQߚ�ߢ�(Y������06������������

7KUHH�3HUVRQ�*RGKHDG�5HYHDOHG�DW�&KULVWߞV�%DSWLVP
1RWH��$W�&KULVWߞV�EDSWLVP��*RG��WKH�6RQ��ZDV�VWDQGLQJ�LQ�WKH�ZDWHU��*RG��WKH�+RO\�6SLULW�GHVFHQGHG

XSRQ�-HVXVߞ�KHDG�DV�D�OLJKW�LQ�WKH�IRUP�RI�D�GRYH��DQG�*RG��WKH�)DWKHU�VSRNH�IURP�KHDYHQ7ߝ�KLV�LV�P\
EHORYHG�6RQ0ߚ�ߢߞ�DWW����������

$OO�7KUHH�RI�WKH�*RGKHDG�3ODQQHG�5HGHPSWLRQ�ZLWK�&KULVWߞV�'HDWK
7KH�*RGKHDG�ZDV�VWLUUHG�ZLWK�SLW\�IRU�WKH�UDFH��DQG�WKH�6RQ��DQG�WKH�+RO\�6SLULW�JDYH�WKHPVHOYHV�WRߡ

WKH�ZRUNLQJ�RXW�RI�WKH�SODQ�RI�UHGHPSWLRQ��,Q�RUGHU�IXOO\�WR�FDUU\�RXW�WKLV�SODQ��LW�ZDV�GHFLGHG�WKDW�&KULVW�
WKH�RQO\�EHJRWWHQ�6RQ�RI�*RG��ZRXOG�JLYH�+LPVHOI�DQ�RIIHULQJ�IRU�VLQߚ�ߢ�&+�����

)DWKHU��6RQ�DQG�+RO\�6SLULW�DUH�,QILQLWH�DQG�2PQLVFLHQW
�@7KH�)DWKHU��WKH�6RQ��DQG�WKH�+RO\�*KRVW��SRZHUV�LQILQLWH�DQG�RPQLVFLHQW�>LQILQLWH�NQRZOHGJHߡ
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ORYHO\�SHUVRQ��7KH�)DWKHUߞV�SHUVRQ�,�FRXOG�QRW�EHKROG��IRU�D�FORXG�RI�JORULRXV�OLJKW�FRYHUHG�+LP��,�DVNHG
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�5RP��������������HQHUDO�&RQIHUHQFH�%XOOHWLQ��)HE*�������&%�ߚ�ߢߞ������

*RG��7KH�6RQ
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-RKQ��������-HVXV�VDLG�WKH�:RUG�WKDW�ZDVߡ�PDGH�IOHVK�DQG�GZHOW�DPRQJ�XVߡ�ߢZDV�*RGߢ�
,VD��������&KULVW�LV�FDOOHGߡ�,PPDQXHOߢ�ZKLFK�LVߡ�*RG�ZLWK�XVߢ�
3KLO��������ߢ�HTXDO�ZLWK�*RGߡ�HVXV�ZDV-ߡ�

���\KULVW�ZDV�*RG�HVVHQWLDOO\��DQG�LQ�WKH�KLJKHVW�VHQVH��+H�ZDV�ZLWK�*RG�IURP�HWHUQLW&ߡ
7KH�/RUG�-HVXV�&KULVW��WKH�GLYLQH�6RQ�RI�*RG��H[LVWHG�IURP�HWHUQLW\��D�GLVWLQFW�SHUVRQ��\HW�RQH�ZLWKߡ
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�����Y)ߚ�ߢ�TXDO�ZLWK�*RG��LQILQLWH�DQG�RPQLSRWHQW����WKH�HWHUQDO��VHOI�H[LVWHQW�6RQ)ߡ

KULVW�KDG�QRW�FHDVHG�WR�EH�*RG�ZKHQ�+H�EHFDPH�PDQ��7KRXJK�+H�KDG�KXPEOHG�+LPVHOI�WR&ߡ
KXPDQLW\��WKH�*RGKHDG�ZDV�VWLOO�+LV�RZQߚ�ߢ�'$���������

-HVXV��$�3HUVRQ��&DPH�WR�7KLV�:RUOG�&RYHULQJ�+LV�'LYLQLW\�ZLWK�+XPDQLW\
HW�LW\ߚ�DQG�P\�)DWKHU�DUH�RQH,ߡ��7KH�)DWKHU�DQG�WKH�6RQ�HDFK�KDYH�D�SHUVRQDOLW\��&KULVW�GHFODUHGߡ

ZDV�WKH�6RQ�RI�*RG�ZKR�FDPH�WR�WKH�ZRUOG�LQ�KXPDQ�IRUP��/D\LQJ�DVLGH�+LV�UR\DO�UREH�DQG�NLQJO\�FURZQ�
+H�FORWKHG�+LV�GLYLQLW\�ZLWK�KXPDQLW\ߚ�ߢ��7����
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�����Y)ߚ�ߢ����ZH�GR�EHOLHYH�LQ�WKH�GLYLQLW\�RI�&KULVW��DQG�LQ�+LV�SUH�H[LVWHQFHߡ

KULVW�LV�WKH�SUH�H[LVWHQW��VHOI�H[LVWHQW�6RQ�RI�*RG���+H�DVVXUHV�XV�WKDW�WKHUH�QHYHU�ZDV�D�WLPH�+H&ߡ
ZDV�QRW�LQ�FORVH�IHOORZVKLS�ZLWK�WKH�HWHUQDO�*RGߚ�ߢ�(Y������67�$XJ������������
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&KULVW�:DV�'LYLQH�*RG
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)DWKHU���
��������XQH-�67ߚ�ߢ�\7KH�PLJKWLHVW�FUHDWHG�LQWHOOLJHQFH�FDQQRW�JUDVS�GLYLQLWߡ��

&KULVW�&RXOG�+DYH�5HIXVHG�+LV�+XPDQ�%RG\�WR�'LH
�V�D�PHPEHU�RI�WKH�KXPDQ�IDPLO\��+H�ZDV�PRUWDO$ߡ�EXW�DV�*RG��+H�ZDV�WKH�IRXQWDLQ�RI�OLIH�WR�WKH

ZRUOG��+H�FRXOG�LQ�+LV�GLYLQH�SHUVRQ�HYHU�ZLWKVWRRG�WKH�DGYDQFHV�RI�GHDWK��DQG�UHIXVHG�WR�FRPH�XQGHU�LWV
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&KULVWߞV�'LYLQLW\�'LG�1RW�'LH
����RKQ-��ߞ��DP�WKH�UHVXUUHFWLRQ�DQG�WKH�OLIH,ߝߡ�����+H�ZKR�KDG�VDLGߝ��,�OD\�GRZQ�P\�OLIH��WKDW�,�PLJKW

WDNH�LW�DJDLQ��-RKQ���������FDPH�IRUWK�IURP�WKH�JUDYH�WR�OLIH�WKDW�ZDV�LQ�+LPVHOI��+XPDQLW\�GLHG��GLYLQLW\
GLG�QRW�GLH�60ߚ�ߢ������

*RG��7KH�+RO\�6SLULW

+RO\�6SLULW�LV�7KLUG�3HUVRQ�RI�*RGKHDG
��&RU�����������3HWHU����
7KH�SULQFH�RI�WKH�SRZHU�RI�HYLO�FDQ�RQO\�EH�KHOG�LQ�FKHFN�E\�WKH�SRZHU�RI�*RG�LQ�WKH�WKLUG�SHUVRQ�RIߡ
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+RO\�6SLULW�&UHDWHV
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+RO\�6SLULW�LV�2QH�:LWK��%XW�'LVWLQFW�)URP�)DWKHU�DQG�6RQ
+RO\�6SLULW�LVߡ�DQRWKHU�KHOSHUߢ�
7KH�+RO\�6SLULW�LV�D�IUHH��ZRUNLQJ��LQGHSHQGHQW�DJHQF\��7KH�*RG�RI�KHDYHQ�XVHV�+LV�6SLULW�DV�LWߡ

SOHDVHV�+LP67�0ߚ�ߢ�DUFK���������

+RO\�6SLULW�LV�D�3HUVRQ3ߚHUVRQDOLW\
-RKQ������ +RO\�6SLULW�LV�FDOOHGߡ�+Hߢ��D�SHUVRQDO�SURQRXQ
$FWV������ +RO\�6SLULWߞV�PLQG�WKLQNV�ߢW�VHHPHG�JRRG�WR�WKH�+RO\�6SLULW,ߡ�
5RP������� +RO\�6SLULW�ORYHV
/XNH������ +RO\�6SLULW�WHDFKHV
-RKQ������� +RO\�6SLULW�FRQYLFWV�RI�VLQ
��3HW����� +RO\�6SLULW�VDQFWLILHV
��3HW������ +RO\�6SLULW�LQVSLUHV�SURSKHWV
*HQ����� +RO\�6SLULW�VWULYHV�ZLWK�XV
-RKQ������ +RO\�6SLULW�FRPIRUWV
-RKQ������ +RO\�6SLULW�JORULILHV�&KULVW



�����Y)ߚ�ߢ�7KH�+RO\�6SLULW�LV�D�SHUVRQߡ

�����Y)ߚ�ߢ���7KH�+RO\�6SLULW�KDV�D�SHUVRQDOLW\���+H�PXVW�DOVR�EH�D�GLYLQH�SHUVRQߡ
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6FKRRO�LQ�$XVWUDOLD�

\7KH�)DWKHU��WKH�6RQ��DQG�WKH�+ROߚ��H�DUH�WR�FRRSHUDWH�ZLWK�WKH�WKUHH�KLJKHVW�SRZHUV�LQ�KHDYHQ:ߡ
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+RO\�6SLULW�LV�&KULVWߞV�5HSUHVHQWDWLYH
V�UHSUHVHQWDWLYH��EXW�GLYHVWHG�RI�WKH�SHUVRQDOLW\�RI�KXPDQLW\��DQGߞ7KH�+RO\�6SLULW�LV�&KULVWߡ

LQGHSHQGHQW�WKHUHRI��&XPEHUHG�ZLWK�KXPDQLW\��&KULVW�FRXOG�QRW�EH�LQ�HYHU\�SODFH�SHUVRQDOO\��7KHUHIRUH�LW
ZDV�IRU�WKHLU�>GLVFLSOHV@�LQWHUHVW�WKDW�+H�VKRXOG�JR�WR�WKH�)DWKHU��DQG�VHQG�WKH�6SLULW�WR�EH�+LV�VXFFHVVRU
RQ�HDUWK���%\�WKH�6SLULW�WKH�6DYLRXU�ZRXOG�EH�DFFHVVLEOH�WR�DOO��,Q�WKLV�VHQVH�+H�ZRXOG�EH�QHDUHU�WR�WKHP
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GZHOOV�LQ�WKH�KHDUW�DV�WKH�6SLULW�RI�WUXWK��DQG�WKXV�+H�EHFRPHV�WKH�&RPIRUWHU����7KURXJK�WKH�6FULSWXUHV�WKH
+RO\�6SLULW�VSHDNV�WR�WKH�PLQG��DQG�LPSUHVVHV�WUXWK�XSRQ�WKH�KHDUW��7KXV�+H�H[SRVHV�HUURU��DQG�H[SHOV�LW
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+LV�6SLULW�DV�D�GLYLQH�SRZHU�WR�RYHUFRPH�DOO�KHUHGLWDU\�DQG�FXOWLYDWHG�WHQGHQFLHV�WR�HYLO��DQG�WR�LPSUHVV
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JLYLQJ�LQIOXHQFH�RI�WKH�JRVSHO�FDQ�KHOS�WKH�VRXO��3UD\�WKDW�WKH�PLJKW\�HQHUJLHV�RI�WKH�+RO\�6SLULW�ZLWK�DOO
WKHLU�TXLFNHQLQJ�UHFXSHUDWLYH��DQG�WUDQVIRUPLQJ�SRZHU��PD\�IDOO�OLNH�DQ�HOHFWULF�VKRFN�RQ�WKH�SDOV\�
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WKH�FRUUXSWLRQ�WKDW�LV�LQ�WKH�ZRUOG�WKURXJK�OXVW��DQG�LQ�\RXU�VRXOV�ZLOO�EH�UHIOHFWHG�WKH�LPDJH�RI�+LPߚ�ߢ���
�7�����

+HDYHQO\�&XUUHQW�)ORZV�IURP�+RO\�6SLULW
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$QRWKHU�UHSUHVHQWDWLRQ��7KH�)DWKHU�LV�OLNH�WKH�LQYLVLEOH�YDSRUߝ��WKH�6RQ�LV�OLNH�WKH�OHDGHQ�FORXG��WKH�6SLULW
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XQWR�-HVXV��S�������������

1RWH��%\�FRQWUDVW�WR�KLV�$ULDQ�SRVLWLRQ�WKDW�WKH�+RO\�6SLULW�ZDV�PHUHO\�D�QRQ�SHUVRQDOߡ�LQIOXHQFHߢ�
(OOHQ�:KLWH�ZURWH��������06������Y)ߚ�ߢ�7KH�+RO\�6SLULW�LV�D�SHUVRQߡ������DQG�LVߡ�WKH�WKLUG�SHUVRQ�RI
WKH�*RGKHDGߚ�ߢ(Y������6S7�$��1R������S�������������-HVXV�VKRZHG�WKDW�WKH�+RO\�6SLULW�ZDV�D�VHSDUDWH
SHUVRQ�IURP�+LPVHOI�LQ�0DWW��������

1RWH��8ULDK�6PLWK��DW�YDULRXV�WLPHV�H[SUHVVHG�WKH�IROORZLQJ�FKDQJLQJ�SRVLWLRQV�RQ�WKH�RULJLQ�RI
&KULVW��+H�ZURWH�

��RU�LV�WR�EHߞ�URP�+LP�ZKLFK���ZDV��DQG�ZKLFK�LV�WR�FRPH(ߝߡ�DQ�H[SUHVVLRQ�ZKLFK�VLJQLILHV�FRPSOHWH
HWHUQLW\��SDVW�DQG�IXWXUH��DQG�FDQ�EH�DSSOLFDEOH�RQO\�WR�*RG��WKH�)DWKHU��7KLV�ODQJXDJH��ZH�EHOLHYH�LV
QHYHU�DSSOLHG�WR�&KULVW��+H�LV�VSRNHQ�RI�DV�DQRWKHU�SHUVRQ��LQ�GLVWLQFWLRQ�IURP�WKH�EHLQJ�WKXV�GHVFULEHG�

1RW�WKH�EHJLQQHU��EXW�WKH�EHJLQQLQJ��RI�WKH�FUHDWLRQ��WKH�ILUVW�FUHDWHG�EHLQJ��GDWLQJ�KLV�H[LVWHQFH�IDUߡ
EDFN�EHIRUH�DQ\�RWKHU�FUHDWHG�EHLQJ�RU�WKLQJ��QH[W�WR�WKH�VHOI�H[LVWHQW�DQG�HWHUQDO�*RG8ߚ�ߢ�ULDK�6PLWK�
7KRXJKWV�RQ�5HYHODWLRQ��S����������������ILUVW�HGLWLRQ��

,Q�KLV�VHFRQG�DGGLWLRQ���������8ULDK�6PLWK�ZURWH�
8ULDK�6PLWK��7KRXJKWV�RQߚ��`WR�&KULVW<�ߢ����LQ�HLWKHU�FDVH�WKH�)DWKHU�PXVW�KDYH�KDG�D�SULRU�H[LVWHQFHߡ

5HYHODWLRQ��S������������VHFRQG�HGLWLRQ��

+H�WKHQ�PRGLILHG�KLV�SRVLWLRQ�LQ�KLV������WKLUG�HGLWLRQ�
\�WR�DQ@ߢWKH�RQO\�EHJRWWHQ�RI�WKH�)DWKHUߡ<�W�ZRXOG�VHHP�XWWHUO\�LQDSSURSULDWH�WR�DSSO\�WKLV�H[SUHVVLRQ,ߡ

EHLQJ�FUHDWHG�LQ�WKH�RUGLQDU\�VHQVH�RI�WKDW�WHUP8ߚ�ߢ�ULDK�6PLWK��7KRXJKWV�RQ�5HYHODWLRQ��S�����������
�WKLUG�HGLWLRQ��

$OWKRXJK�8ULDK�6PLWK�ILQDOO\�VWDWHG�WKDW�&KULVW�ZDV�QRW�D�FUHDWHG�EHLQJ��DV�ODWH�DV������KH�VWLOO
PDLQWDLQHG�WKDW�&KULVW�ZDV�QRW�SUH�H[LVWHQW�IURP�HWHUQLW\�ZLWK�WKH�)DWKHU��+H�VWDWHG�

RG�>WKH�)DWKHU@�DORQH�LV�ZLWKRXW�EHJLQQLQJ��$W�WKH�HDUOLHVW�HSRFK�ZKHQ�D�EHJLQQLQJ�FRXOG�EH�D*ߡ
SHULRG�VR�UHPRWH�WKDW�WR�ILQLWH�PLQGV�LW�LV�HVVHQWLDOO\�HWHUQLW\ߚ�DSSHDUHG�WKH�:RUG�>&KULVW@����7KLV
XQFUHDWHG�:RUG�ZDV�WKH�%HLQJ��ZKR���ZDV�PDGH�IOHVK��DQG�GZHOW�DPRQJ�XV��+LV�EHJLQQLQJ�ZDV�QRW�OLNH
WKDW�RI�DQ\�RWKHU�EHLQJ�LQ�WKH�XQLYHUVHߢ�

�7KXV�LW�DSSHDUV�WKDW�E\�VRPH�GLYLQH�LPSXOVH�RU�SURFHVV��QRW�FUHDWLRQ��NQRZQ�RQO\�WR�2PQLVFLHQFHߡ
DQG�SRVVLEO\�RQO\�WR�2PQLSRWHQFH��WKH�6RQ�RI�*RG�DSSHDUHGߢ�

������8ULDK�6PLWK��/RRNLQJ�8QWR�-HVXV��SSߚ�ߢ�LWK�WKH�6RQ��WKH�HYROXWLRQ�RI�GHLW\��DV�GHLW\��FHDVHG:ߡ
�������

1RWH��%HFDXVH�8ULDK�6PLWKߞV�XQ�LQVSLUHG�SRVLWLRQ��ZKLFK�LV�FDOOHGߡ�$ULDQLVPߢ�ZDV�FRQWUDU\�WR�(OOHQ
:KLWHߞV�LQVSLUHG�FRPPHQWV��WKH������HGLWLRQ�DQG�UHYLVLRQ�RI�KLV�ERRN�'DQLHO�DQG�WKH�5HYHODWLRQ�
SHUPDQHQWO\�GHOHWHG�DOO�VXFK�$ULDQ�FRQFHSWV���6HH�0RYHPHQW�RI�'HVWLQ\��/�(��)URRP��SS�����������

$OWKRXJK�8ULDK�6PLWK��ZKR�LQ�D�IHZ�LQVWDQFHV�RQFH�WRRN�LQFRUUHFW�SRVLWLRQV��KH�ZDV�RQH�RI�RXU
JUHDWHVW�VFKRODUV�DQG�KLVWRULDQVߡ��(YHQ�WKRXJK�ZH�ZRXOG�QRW�ZLVK�WR�HTXDWH�KLV�ZULWLQJV�ZLWK�WKH�LQVSLUHG
ZULWLQJV�RI�(OOHQ�:KLWH��QHLWKHU�ZRXOG�ZH�RYHUORRN�WKH�IDFW�WKDW�(OOHQ�:KLWH�RQFH�ZURWH�RI�KLP�RG*ߡ�
XVHG�WKH�DXWKRU�RI�WKLV�ERRNߨ>'DQLHO�DQG�WKH�5HYHODWLRQ@�WR�GLUHFW�PLQGV�WR�WKH�WUXWK�05ߚ�ߢ����
�������

(OOHQ�:KLWH�DFNQRZOHGJHG�WKDW�VRPH�PLVWDNHV�ZHUH�PDGH�LQ�VRPH�ERRNV�E\�HDUO\�$GYHQWLVWV�DQG
QHHGHG�FRUUHFWLRQ��%XW�WKLV�GLG�QRW�OHVVHQ�WKHLU�LPSRUWDQFH�RI�SURFODLPLQJ�JUHDW�WUXWKV��6KH�ZURWH�



Q�VRPH�RI�RXU�LPSRUWDQW�ERRNV�WKDW�KDYH�EHHQ�LQ�SULQW�IRU�\HDUV��DQG�ZKLFK�KDYH�EURXJKW�PDQ\�WR�D,ߡ
NQRZOHGJH�RI�WKH�WUXWK��WKHUH�PD\�EH�IRXQG�PDWWHUV�RI�PLQRU�LPSRUWDQFH�WKDW�FDOO�IRU�FDUHIXO�VWXG\�DQG
FRUUHFWLRQ��/HW�VXFK�PDWWHUV�EH�FRQVLGHUHG�E\�WKRVH�UHJXODUO\�DSSRLQWHG�WR�KDYH�WKH�RYHUVLJKW�RI�RXU
SXEOLFDWLRQV��/HW�QRW�WKHVH�EUHWKUHQ��QRU�DQ\�FDQYDVVHUV��QRU�RXU�PLQLVWHUV�PDJQLI\�WKHVH�PDWWHUV�LQ�VXFK�D
ZD\�DV�WR�OHVVHQ�WKH�LQIOXHQFH�RI�WKHVH�JRRG�VRXO�VDYLQJ�ERRNV���7KH�OHVV�WKDW�LV�GRQH�XQQHFHVVDULO\�WR
FKDQJH�RXU�SXEOLFDWLRQV��WKH�EHWWHU�LW�ZLOO�EH30ߚ�ߢ�������06�����������

1RWH��$FFRUGLQJ�WR�WKH�6'$�%LEOH�&RPPHQWDU\���%&�������D�SRUWLRQ�RI�WKH�.LQJ�-DPHV�9HUVLRQ�RI��
-RKQ��������VKRXOG�QRW�EH�XVHG�WR�VXSSRUW�WKH7ߡ�ULQLW\�7ߢ�KH�IROORZLQJ�SRUWLRQ�RI�WKH�WH[W�LV�QRW�IRXQG�LQ
DQ\�*UHHN�0DQXVFULSW�RI�WKH�1HZ�7HVWDPHQW�HDUOLHU�WKDQ�WKH���WK�DQG���WK�FHQWXULHV��EXW�ZDV�PLVWDNHQO\
LQVHUWHG�E\�D�VFULEH�ZKR�LQFOXGHG�DQ�H[HJHWLFDO�PDUJLQDO�FRPPHQW�LQ�WKH�%LEOH�WH[W�KH�ZDV�FRS\LQJ��7KH
ZRUGV�LQ�TXHVWLRQ�DUH��LQ�KHDYHQ��WKH�)DWKHU��WKH�:RUG��DQG�WKH�+RO\�*KRVWߡ��DQG�WKHVH�WKUHH�DUH�RQH�
$QG�WKHUH�DUH�WKUHH�WKDW�EHDU�ZLWQHVV�LQ�HDUWK�7ߢ�KH�6'$�%LEOH�&RPPHQWDU\�FRQFOXGHV�7KH�GLVSXWHGߡ�
ZRUGV�KDYH�EHHQ�ZLGHO\�XVHG�LQ�VXSSRUW�RI�WKH�GRFWULQH�RI�WKH�7ULQLW\��EXW�LQ�YLHZ�RI�VXFK�RYHUZKHOPLQJ
HYLGHQFH�DJDLQVW�WKHLU�DXWKHQWLFLW\��WKHLU�VXSSRUW�LV�YDOXHOHVV�DQG�VKRXOG�QRW�EH�XVHGߚ�ߢ���%&�������$
&DWKROLF�&RPPHQWDU\�RQ�+RO\�6FULSWXUH�WDNHV�D�VLPLODU�SRVLWLRQ�UHJDUGLQJ�WKDW�SRUWLRQ�RI�WKH�WH[W
�7KRPDV�1HOVRQ�DQG�6RQV��������S��������

,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW���-RKQ�����LV�QRZKHUH�IRXQG�LQ�(OOHQ�:KLWHߞV�SXEOLVKHG�ZRUNV��+RZHYHU�
VKH�PDNHV�FOHDU�VWDWHPHQWV��TXRWHG�DERYH��WKDW7ߡ�KHUH�DUH�WKUHH�OLYLQJ�SHUVRQV�RI�WKH�KHDYHQO\�WULR���WKH
)DWKHU��WKH�6RQ��DQG�WKH�+RO\�6SLULWߢ�����DQG�WKDW�DOO�WKUHH�SHUVRQV�DUH�WKHߡ�IXOOQHVV�RI�WKH�*RGKHDGߚ�ߢ(Y
�����������

&RQFOXVLRQ�
7KH�ZRUG7ߡ�ULQLW\ߢ�LV�QRW�IRXQG�LQ�WKH�%LEOH�RU�WKH�6SLULW�RI�3URSKHF\��+RZHYHU��(OOHQ�:KLWH���(Y

���������XVHV�WKH�SKUDVHߡ��WKUHH�OLYLQJ�SHUVRQV�RI�WKH�KHDYHQO\�WULRߢ��:HEVWHUߞV�'LFWLRQDU\�XVHV�WKH�H[DFW
VDPH�ZRUGV�WR�GHVFULEH�ERWK�WULQLW\�DQG�WULR��7KH�LQVSLUHG�VWDWHPHQWV�TXRWHGߢ�D�VHW�RI�WKUHH�SHUVRQVߡ�
DERYH��GHVFULEHV�HDFK�RQH�RI�WKHߡ�)DWKHU��WKH�6RQ�DQG�WKH�+RO\�6SLULWߢ�DVߡ�*RGKHDGߡ�ߢ�GLYLQHߡ�ߢ�LQILQLWHߢ�
������06&%�����������Y)��ߢKHDYHQO\�GLJQLWDULHVߡ��DQGߢSHUVRQVߡ�ߢRPQLVFLHQWߡ����������������DQG�WKDW
DOO�WKUHHߡ�JDYH�WKHPVHOYHV�WR�WKH�ZRUNLQJ�RXW�RI�WKH�SODQ�RI�UHGHPSWLRQߢ��&+�������%H\RQG�WKHVH�OLPLWHG
LQVSLUHG�FRPPHQWV��QRQH�RI�ZKLFK�FRQWUDGLFW�WKH�%LEOHߡ��VLOHQFH�LV�JROGHQߢ��$$���������IRUߡ�ZKR�WKDW�LV
QRW�LQILQLWH�FDQ�XQGHUVWDQG�WKH�LQILQLWH"ߢ��67�-XQH�����������



$SSHQGL[���
7LWKH�$QG�2IIHULQJVߚ,PSRUWDQFH�DQG�8VH

0DO����������0DWW�����������&RU�����

%OHVVLQJV�RI�7LWKLQJ��RU�&XUVH�RQ�(QWLUH�,QFRPH
KHQ�WKDW�ZKLFK�*RG�FODLPV�LV�UHQGHUHG�WR�+LP��WKH�UHPDLQGHU�ZLOO�EH�VDQFWLILHG�DQG�EOHVVHG�WR�RXU:ߡ

XVH��%XW�ZKHQ�D�PDQ�UREV�*RG�E\�ZLWKKROGLQJ�WKDW�ZKLFK�+H�UHTXLUHV��+LV�FXUVH�UHVWV�XSRQ�WKH�ZKROHߢ�
������7ߚ

1R�&RPSXOVLRQ�LQ�7LWKLQJ��/HIW�WR�&RQVFLHQFH��%XW�*RGߞV�7HQWK�,V�'HILQLWH
V�WR�WKH�DPRXQW�UHTXLUHG��*RG�KDV�VSHFLILHG�RQH�WHQWK�RI�WKH�LQFUHDVH��7KLV�LV�OHIW�WR�WKH�FRQVFLHQFH$ߡ

DQG�EHQHYROHQFH�RI�PHQ��ZKRVH�MXGJPHQW�VKRXOG�KDYH�IUHH�VZD\��$QG�ZKLOH�LW�LV�OHIW�WR�WKH�FRQVFLHQFH�D
SODQ�KDV�EHHQ�ODLG�RXW�GHILQLWH�HQRXJK�IRU�DOO��1R�FRPSXOVLRQ�LV�UHTXLUHG�7ߚ�ߢ������

5REELQJ�7LWKH�%\�5LFK�DQG�3RRU�'DUNHQV�&KXUFK
���WKHUH�LV�D�ODFN�RI�VSLULWXDOLW\��EHFDXVH�WKH�FODLPV�RI�*RG�DUH�QRW�PHW��+LV�SHRSOH�GR�QRW�JLYH�+LP�LQߡ

WLWKHV�DQG�RIIHULQJV�WKDW�ZKLFK�LV�+LV�RZQ��7KLV�UREEHU\�RI�*RG��ZKLFK�LV�SUDFWLFHG�E\�ERWK�ULFK�DQG�SRRU�
EULQJV�GDUNQHVV�LQWR�WKH�FKXUFKHV6&ߚ�ߢ�����

3DVWRUV�LQ�3HULO�LI�'R�1RW�8UJH�&KXUFK�2IILFHUV�WR�7LWKH
I�WKH�SDVWRUV���IDLO�WR�VHW�EHIRUH�WKH�FKXUFK�WKH�LPSRUWDQFH�RI�UHWXUQLQJ�WR�*RG�+LV�RZQ��LI�WKH\�GR�QRW,ߡ

VHH�WR�LW�WKDW�WKH�RIILFHUV�XQGHU�WKHP�DUH�IDLWKIXO�DQG�WKDW�WKH�WLWKHV�DUH�EURXJKW�LQ��WKH\�DUH�LQ�SHULO��7KH\
DUH�QHJOHFWLQJ�D�PDWWHU�ZKLFK�LQYROYHV�D�EOHVVLQJ�RU�D�FXUVH�WR�WKH�FKXUFK6&ߚ�ߢ�������5+�'HF�����������

*UHDWHVW�&ULPH�LV�WR�'HIUDXG�*RG
7R�GHIUDXG�*RG�LV�WKH�JUHDWHVW�FULPH�RI�ZKLFK�PDQ�FDQ�EH�JXLOW\��DQG�\HW�WKLV�VLQ�LV�GHHS�DQGߡ

ZLGHVSUHDG6&ߚ�ߢ�����

1R�/DFN�RI�)XQGV�LI�5LFK�DQG�3RRU�7LWKHG
I�DOO��ERWK�ULFK�DQG�SRRU��ZRXOG�EULQJ�WKHLU�WLWKHV�LQWR�WKH�VWRUHKRXVH��WKHUH�ZRXOG�EH�D�VXIILFLHQW,ߡ

VXSSO\�RI�PHDQV�WR�UHOHDVH�WKH�FDXVH�IURP�ILQDQFLDO�HPEDUUDVVPHQW��DQG�WR�QREO\�FDUU\�IRUZDUG�WKH
PLVVLRQDU\�ZRUN�LQ�LWV�YDULRXV�GHSDUWPHQWV�7ߚ�ߢ������

3D\�7LWKH�(YHQ�:KHQ�LQ�'HEW
6LVWHU�:KLWH��GR�\RX�WKLQN�P\�IDWKHU�VKRXOG�SD\�WLWKHV"�+H�KDV�PHWߝ�����WKH�TXHVWLRQ�ZDV�DVNHG�PHߡ

ZLWK�JUHDW�ORVV�UHFHQWO\��DQG�KH�VD\V�WKDW�DV�VRRQ�DV�KH�FDQFHOV�KLV�GHEW��KH�ZLOO�SD\�WLWKHVߞ��,�DVNHG����
IWHU�VXFK�D$�ߞ���Q�WLWKHV�DQG�RIIHULQJV��<H�DUH�FXUVHG,ߝ���7KH�DQVZHU�FRPHVߞ���LOO�D�PDQ�URE�*RG:ߝ
VWDWHPHQW��ZRXOG�,�GDUH�VD\�WR�\RXߝ��<RX�QHHG�QRW�SD\�WLWKHV�DV�ORQJ�DV�\RX�DUH�LQ�GHEW"�6ߞKDOO�,�WHOO�\RX�WR
EH�VXUH�WR�SD\�DOO�\RX�RZH�DQ\�PDQ��DOWKRXJK�\RX�URE�*RG�WR�GR�VR"ߞ

�7KH�FRQVHTXHQFH�RI�GRLQJ�VR�LV�SODLQO\�VWDWHG��DQG�,�ZRXOG�QRW�ULVN�WKHߞ"LOO�D�PDQ�URE�*RG:ߞ���ߡ
FRQVHTXHQFH��$OO�ZKR�ZLOO�WDNH�D�ZKROHKHDUWHG��GHFLGHG�SRVLWLRQ�WR�REH\�*RG��ZKR�ZLOO�QRW�WDNH�WKH
/RUGߞV�UHVHUYHG�IXQGVߚ+LV�RZQ�PRQH\ߚWR�VHWWOH�WKHLU�GHEWV��ZKR�ZLOO�UHQGHU�WR�WKH�/RUG�WKH�SRUWLRQ
WKDW�+H�FODLPV�DV�+LV�RZQ��ZLOO�UHFHLYH�WKH�EOHVVLQJ6&ߚ�ߢ��������

'LVKRQHVW�WR�$FFXPXODWH�7LWKH�5DWKHU�7KDQ�3D\�:HHNO\
�\0DQ\�KDYH�ORQJ�QHJOHFWHG�WR�GHDO�KRQHVWO\�ZLWK�WKHLU�0DNHU��)DLOLQJ�WR�OD\�DVLGH�WKH�WLWKH�ZHHNOߡ



WKH\�KDYH�OHW�LW�DFFXPXODWH��XQWLO�LW�DPRXQWV�WR�D�ODUJH�VXP��DQG�QRZ�WKH\�DUH�YHU\�UHOXFWDQW�WR�PDNH�WKH
PDWWHU�ULJKW��7KLV�EDFN�WLWKH�WKH\�NHHS��XVLQJ�LW�DV�WKHLU�RZQ��%XW�LW�LV�*RGߞV�SURSHUW\��ZKLFK�WKH\�KDYH
UHIXVHG�WR�SXW�LQWR�+LV�WUHDVXU\6&ߚ�ߢ�����

3D\�7LWKH�%HIRUH�8VLQJ�$Q\�3DUW�RI�(DUQLQJV
HIRUH�DQ\�SDUW�RI�RXU�HDUQLQJV�LV�FRQVXPHG��ZH�VKRXOG�WDNH�RXW�DQG�SUHVHQW�WR�+LP�WKDW�SRUWLRQ%ߡ

ZKLFK�+H�FODLPV�7ߚ�ߢ������

%HWWHU�([FHHG�7KDQ�)DOO�6KRUW�RI�)XOO�7LWKH
Q�GHWHUPLQLQJ�WKH�SURSRUWLRQ�WR�EH�JLYHQ�WR�WKH�FDXVH�RI�*RG��EH�VXUH�WR�H[FHHG��UDWKHU�WKDQ�IDOO,ߡ

VKRUW��RI�WKH�UHTXLUHPHQWV�RI�GXW\�7ߚ�ߢ������

7LWKH�8VHG�6ROHO\�WR�6XSSRUW�0LQLVWU\
����6&ߚ�ߢ����WKH�WLWKH���LV�WR�EH�GHYRWHG�VROHO\�WR�VXSSRUW�WKH�PLQLVWU\�RI�WKH�JRVSHOߡ
1RWH��7KLV�LQFOXGHV�PLQLVWHUV��ZRPHQ�%LEOH�ZRUNHUV��(Y�������0HGLFDO�0LVVLRQDU\�0LQLVWHUV��00

������DQG�%LEOH�WHDFKHUV�LQ�RXU�VFKRROV���7�����������
�7KHUH�ZLOO�DOZD\V�EH�D�WHPSWDWLRQ�WR�GLYHUW�WKH�WLWKH�PRQH\�WR�RWKHU�FKDQQHOV��ZH�NQRZߡ�EXW�WKH�/RUG

KDV�JXDUGHG�WKLV�+LV�RZQ�SRUWLRQ�WR�EH�VDFUHGO\�XVHG�IRU�WKH�VXSSRUW�RI�WKH�JRVSHO�PLQLVWHUV�05ߚ�ߢ�����
�/HWWHU�����������

%LEOH�7HDFKHU�0LQLVWHUV�6XSSRUWHG�E\�7LWKH
�LJKW�KDV�EHHQ�SODLQO\�JLYHQ�WKDW�WKRVH�ZKR�PLQLVWHU�LQ�RXU�VFKRROV�WHDFKLQJ�WKH�ZRUG�RI�*RG/ߡ

H[SODLQLQJ�WKH�6FULSWXUHV��HGXFDWLQJ�WKH�VWXGHQWV�LQ�WKH�WKLQJV�RI�*RG��VKRXOG�EH�VXSSRUWHG�IURP�WKH�WLWKHߢ�
������7ߚ

������7ߚ�ߢ�7KH�PLQLVWHULDO�WDOHQW���WHDFKLQJ�WKH�%LEOH�LQ�RXU�VFKRROV���VKRXOG�EH�SDLG�IURP�WKH�WLWKHߡ

7LWKH�1RW�8VHG�IRU�6FKRROV�RU�&ROSRUWHXUV�%XW�IRU�0LQLVWHUV
2QH�UHDVRQV�WKDW�WKH�WLWKHV�PD\�EH�DSSOLHG�WR�VFKRRO�SXUSRVHV��6WLOO�RWKHUV�UHDVRQ�WKDW���FROSRUWHXUVߡ

VKRXOG�EH�VXSSRUWHG�IURP�WKH�WLWKH��%XW�D�JUHDW�PLVWDNH�LV�PDGH�ZKHQ�WKH�WLWKH�LV�GUDZQ�IURP�WKH�REMHFW�IRU
ZKLFK�LW�LV�WR�EH�XVHGߚWKH�VXSSRUW�RI�WKH�PLQLVWHUV6&ߚ�ߢ������

&KXUFK�([SHQVH�IURP�2IIHULQJV��1RW�7LWKH
�LV�WR�EH�VFUXSXORXVO\�FDUHG�IRU��%XW�WKH�IXQGV�IRU�WKLV�ZRUN�DUH�QRW�WR�FRPHߨ���WKH�KRXVH�RI�ZRUVKLSߡ

IURP�WKH�WLWKHߚ�ߢ��7�����

([FHSWLRQV�IRU�&KXUFK�%XLOGLQJV�LQ�3RYHUW\�$UHDV�LQ�2XU�(DUO\�:RUN
7KHUH�DUH�H[FHSWLRQDO�FDVHV��ZKHUH�SRYHUW\�LV�VR�GHHS�WKDW�LQ�RUGHU�WR�VHFXUH�WKH�KXPEOHVW�SODFH�RIߡ

ZRUVKLS��LW�PD\�EH�QHFHVVDU\�WR�DSSURSULDWH�WKH�WLWKHV��%XW�WKDW�SODFH�LV�QRW�%DWWOH�&UHHN�RU�2DNODQGߚ�ߢ�
�05�����

&RQIHUHQFHV�WR�8VH�7LWKH�WR�+HOS�6XSSRUW�5HJLRQV�%H\RQG
7KH�FRQIHUHQFH�VKRXOG�IHHO�D�EXUGHQ�IRU�WKH�UHJLRQV�EH\RQG�WKHLU�RZQ�ERUGHUV���,I�\RX�KDYH�PHDQVߡ

WKDW�LV�QRW�QHHGHG�DIWHU�VHWWOLQJ�ZLWK�\RXU�PLQLVWHUV�LQ�D�OLEHUDO�PDQQHU��VHQG�WKH�/RUGߞV�PHDQV�WR�WKRVH
GHVWLWXWH�SODFHV�05ߚ�ߢ��������

0RUH�DQG�PRUH�ZH�PXVW�FRPH�WR�UHDOL]H�WKDW�WKH�PHDQV�WKDW�FRPHV�LQWR�WKH�FRQIHUHQFH�LQ�WLWKHV�DQGߡ
JLIWV���VKRXOG�EH�XVHG�WR�VXSSRUW�WKH�ZRUN�QRW�RQO\�LQ�WKH�$PHULFDQ�FLWLHV��EXW�DOVR�LQ�WKH�IRUHLJQ�ILHOG��/HW
WKH�PHDQV�VR�]HDORXVO\�FROOHFWHG�EH�XQVHOILVKO\�GLVWULEXWHG�05ߚ�ߢ�������06�����������



1RW�WR�8VH�7LWKH�$FFRUGLQJ�WR�2ZQ�-XGJPHQW
�RG�KDV�JLYHQ�VSHFLDO�GLUHFWLRQ�DV�WR�WKH�XVH�RI�WKH�WLWKH���/HW�QRQH�IHHO�DW�OLEHUW\�WR�UHWDLQ�WKHLU�WLWKHV*ߡ

WR�XVH�DFFRUGLQJ�WR�WKHLU�RZQ�MXGJPHQW��7KH\�DUH�QRW�WR�XVH�LW�IRU�WKHPVHOYHV�LQ�DQ�HPHUJHQF\��QRW�WR�DSSO\
LW�DV�WKH\�VHH�ILW��HYHQ�LQ�ZKDW�WKH\�PD\�UHJDUG�DV�WKH�/RUGߞV�ZRUN����

H�VKRXOG�QRW�JLYH�KLV�LQIOXHQFH�WR�DQ\�SODQV�IRU�GLYHUWLQJ�IURP�WKHLU�OHJLWLPDWH�XVH�WKH�WLWKHV�DQG+���ߡ
RIIHULQJV�GHGLFDWHG�WR�*RG��7KH\�DUH�WR�EH�SODFHG�LQ�+LV�WUHDVXU\�DQG�KHOG�VDFUHG�IRU�+LV�VHUYLFH�DV�+H
KDV�DSSRLQWHG�

V�SODQV�E\�SHUIRUPLQJ�VRPH�GHHG�RI�FKDULW\��RU�JLYLQJ�VRPH�JLIW�RUߞ���7KH\�DUH�QRW�WR�RIIVHW�WKH�/RUGߡ
VRPH�RIIHULQJ��ZKHQ�RU�KRZ�WKH�KXPDQ�DJHQWV��VKDOO�VHH�ILWߚ�ߢ��7���������

3D\�7LWKH�WR�&KXUFK�(YHQ�LI�/RVH�&RQILGHQFH�LQ�,WV�XVH
7KH�WLWKH�LV�VDFUHG��UHVHUYHG�E\�*RG�IRU�+LPVHOI��,W�LV�WR�EH�EURXJKW�LQWR�+LV�WUHDVXU\�WR�EH�XVHG�WRߡ

VXVWDLQ�WKH�JRVSHO�ODERUHUV�LQ�WKHLU�ZRUN���
��ZLOO�QRW�ORQJHU�SD\�P\�WLWKH,ߝ��6RPH�KDYH�EHHQ�GLVVDWLVILHG��DQG�KDYH�VDLGߡ�IRU�,�KDYH�QR�FRQILGHQFH

LQ�WKH�ZD\�WKLQJV�DUH�PDQDJHG�DW�WKH�KHDUW�RI�WKH�ZRUNߞ��%XW�ZLOO�\RX�URE�*RG�EHFDXVH�\RX�WKLQN�WKH
PDQDJHPHQW�RI�WKH�ZRUN�LV�QRW�ULJKW"�0DNH�\RXU�FRPSODLQW��SODLQO\�DQG�RSHQO\��LQ�WKH�ULJKW�VSLULW�WR�WKH
SURSHU�RQHV��6HQG�LQ�\RXU�SHWLWLRQV�IRU�WKLQJV�WR�EH�DGMXVWHG�DQG�VHW�LQ�RUGHU��GR�QRW�ZLWKGUDZ�IURP�WKH
ZRUN�RI�*RG��DQG�SURYH�XQIDLWKIXO��EHFDXVH�RWKHUV�DUH�QRW�GRLQJ�ULJKWߚ�ߢ��7�����

1RW�WR�*LYH�3XEOLFLW\�WR�(OOHQ�:KLWHߞV�6SHFLDO�$SSURSULDWLRQ�RI�7LWKH
�0�OGHU�:DWVRQ)ߡ\�EURWKHU��,�ZLVK�WR�VD\�WR�\RX��%H�FDUHIXO�KRZ�\RX�PRYH��<RX�DUH�QRW�PRYLQJ

ZLVHO\��7KH�OHDVW�\RX�KDYH�WR�VSHDN�DERXW�WKH�WLWKH�WKDW�KDV�EHHQ�DSSURSULDWHG�WR�WKH�PRVW�QHHG\�DQG�WKH
PRVW�GLVFRXUDJLQJ�ILHOG�LQ�WKH�ZRUOG��WKH�PRUH�VHQVLEOH�\RX�ZLOO�EH�

W�KDG�EHHQ�SUHVHQWHG�WR�PH�IRU�\HDUV�WKDW�P\�WLWKH�ZDV�WR�EH�DSSURSULDWHG�E\�P\VHOI�WR�DLG�WKH�ZKLWH,ߡ
DQG�FRORUHG�PLQLVWULHV�ZKR�ZHUH�QHJOHFWHG���7KLV�ZDV�WR�EH�P\�VSHFLDO�ZRUN��DQG�,�KDYH�GRQH�WKLV�LQ�D
QXPEHU�RI�FDVHV��1R�PDQ�VKRXOG�JLYH�QRWRULHW\�WR�WKH�IDFW�WKDW�LQ�VSHFLDO�FDVHV�WKH�WLWKH�LV�XVHG�LQ�WKDW
ZD\�

�KDYH�P\VHOI�DSSURSULDWHG�P\�WLWKH�WR�WKH�PRVW�QHHG\�FDVHV�EURXJKW�WR�P\�QRWLFH��,�KDYH�EHHQ,ߡ
LQVWUXFWHG�WR�GR�WKLV��DQG�DV�WKH�PRQH\�LV�QRW�ZLWKKHOG�IURP�WKH�/RUGߞV�WUHDVXU\��LW�LV�QRW�D�PDWWHU�WKDW
VKRXOG�EH�FRPPHQWHG�XSRQ��IRU�LW�ZLOO�QHFHVVLWDWH�P\�PDNLQJ�NQRZQ�WKHVH�PDWWHUV��ZKLFK�,�GR�QRW�GHVLUH
WR�GR��EHFDXVH�LW�LV�QRW�EHVW�

QG�LI�DQ\�SHUVRQ�VKRXOG�VD\�WR�PH��6LVWHU�:KLWH��ZLOO�\RX�DSSURSULDWH�P\�WLWKH�ZKHUH�\RX�NQRZ�LW$���ߡ
LV�PRVW�QHHGHG��,�VKDOO�VD\��<HV��,�ZLOO��DQG�,�KDYH�GRQH�VR����,�GR�QRW�FDUH�WR�JLYH�SXEOLFLW\�WR�WKLV�ZRUN
ZKLFK�WKH�/RUG�KDV�DSSRLQWHG�PH�WR�GR��DQG�RWKHUV�WR�GR�>RWKHUV�UHIHUV�WR�WKRVH�ZKR�JDYH�KHU�WKH�WLWKH�WR
EH�XVHG�LQ�PRVW�QHHG\�DUHDV@�

�ZRXOG�QRW�DGYLVH�WKDW�DQ\�VKRXOG�PDNH�D�SUDFWLFH�RI�JDWKHULQJ�XS�WLWKH�PRQH\��%XW�IRU�\HDUV�WKHUH,���ߡ
KDYH�QRZ�DQG�WKHQ�EHHQ�SHUVRQV�ZKR�KDYH�ORVW�FRQILGHQFH�LQ�WKH�DSSURSULDWLRQ�RI�WKH�WLWKH�ZKR�KDYH
SODFHG�WKHLU�WLWKH�LQ�P\�KDQGV���,�KDYH�WDNHQ�WKH�PRQH\��JLYHQ�D�UHFHLSW�IRU�LW��DQG�WROG�WKHP�KRZ�LW�ZDV
DSSURSULDWHG�

�ZULWH�WKLV�WR�\RX�WKDW�\RX�VKDOO�NHHS�FRRO��DQG�QRW�EHFRPH�VWLUUHG�XS�DQG�JLYH�SXEOLFLW\�WR�WKLV,ߡ
PDWWHU��OHVW�PDQ\�PRUH�VKDOO�IROORZ�WKHLU�H[DPSOH6ߚ�ߢ�S0���������

%HWWHU�WR�+DYH�&RQILGHQFH�LQ�&RQIHUHQFH�DQG�3D\�7LWKH
,�\RX�DVN�LI�,�ZLOO�DFFHSW�WLWKH�IURP�\RX�DQG�XVH�LW�LQ�WKH�FDXVH�RI�*RG�ZKHUH�PRVW�QHHGHG��,Q�UHSO>ߡ

ZLOO�VD\�WKDW�,�VKDOO�QRW�UHIXVH�WR�GR�WKLV��EXW�DW�WKH�VDPH�WLPH�,�ZLOO�WHOO�\RX�WKDW�WKHUH�LV�D�EHWWHU�ZD\�
W�LV�EHWWHU�WR�SXW�FRQILGHQFH�LQ�WKH�PLQLVWHUV�RI�WKH�FRQIHUHQFH�ZKHUH�\RX�OLYH��DQG�LQ�WKH�RIILFHUV�RI,ߡ

WKH�FKXUFK�ZKHUH�\RX�ZRUVKLS�05ߚ�ߢ�������/HWWHU�����������



+HEUHZV�*DYH�2QH�)RXUWK�WR�2QH�7KLUG�RI�7KHLU�(QWLUH�,QFRPH
����������DQ-�+5ߚ�ߢ�7KHLU�>-HZV@�FRQWULEXWLRQV�DPRXQWHG�WR�IXOO\�RQH�IRXUWK�RI�WKHLU�HQWLUH�LQFRPHߡ

1HHGV�IRU�*LYLQJ�7RGD\�0RUH�8UJHQW�7KDQ�$QFLHQWO\
RG�UHTXLUHV�QR�OHVV�RI�+LV�SHRSOH�LQ�WKHVH�ODVW�GD\V��LQ�VDFULILFHV�DQG�RIIHULQJV��WKDQ�+H�GLG�RI�WKH*ߡ

-HZLVK�QDWLRQ�7ߚ�ߢ������

7KHUH�DUH�HYHQ�PRUH�XUJHQW�QHFHVVLWLHV�XSRQ�WKH�,VUDHO�RI�*RG�LQ�WKHVH�ODVW�GD\V�WKDQ�ZHUH�XSRQߡ
DQFLHQW�,VUDHO��7KHUH�LV�D�JUHDW�DQG�LPSRUWDQW�ZRUN�WR�EH�DFFRPSOLVKHG�LQ�D�YHU\�VKRUW�WLPH�7ߚ�ߢ������

7KDQN�2IIHULQJV�IRU�6SHFLDO�%OHVVLQJV
KHQHYHU�D�VSHFLDO�GHOLYHUDQFH�LV�ZURXJKW�LQ�RXU�EHKDOI��RU�QHZ�DQG�XQH[SHFWHG�IDYRUV�DUH�JUDQWHG:ߡ

XV��ZH�VKRXOG�DFNQRZOHGJH�*RGߞV�JRRGQHVV��QRW�RQO\�E\�H[SUHVVLQJ�RXU�JUDWLWXGH�LQ�ZRUGV��EXW��OLNH
-DFRE��E\�JLIWV�DQG�RIIHULQJV�WR�+LV�FDXVH33ߚ��ߢ����������

*LYLQJ�LV�%HVW�([SUHVVLRQ�RI�/RYH
7KH�YHU\�EHVW�PDQQHU�LQ�ZKLFK�WR�JLYH�H[SUHVVLRQ�WR�RXU�ORYH�IRU�RXU�5HGHHPHU�LV�WR�PDNH�RIIHULQJVߡ

WR�EULQJ�VRXOV�WR�WKH�NQRZOHGJH�RI�WKH�WUXWK�7ߚ�ߢ������

*LYH�6\VWHPDWLFDOO\�3URSRUWLRQDWH�WR�,QFRPH
V�GHDOLQJ�ZLWK���+LV�SHRSOH�WR�WKH�HQG�RI�WLPH��+H�UHTXLUHV�V\VWHPDWLF�EHQHYROHQFHߞQ�*RG,ߡ

SURSRUWLRQDWH�WR�WKHLU�LQFRPH�7ߚ�ߢ������

5HJXODU�1RW�,PSXOVLYH�*LYLQJ
7KLV�PDWWHU�RI�JLYLQJ�LV�QRW�OHIW�WR�LPSXOVH��*RG�KDV�JLYHQ�XV�GHILQLWH�LQVWUXFWLRQ�LQ�UHJDUG�WR�LW���+Hߡ

GHVLUHV�XV�WR�JLYH�UHJXODUO\�DQG�V\VWHPDWLFDOO\6&ߚ�ߢ��������

7R�JLYH�RU�ODERU�ZKHQ�RXU�V\PSDWKLHV�DUH�PRYHG��DQG�WR�ZLWKKROG�JLIWV�RU�VHUYLFH�ZKHQ�WKH�HPRWLRQVߡ
DUH�QRW�VWLUUHG��LV�DQ�XQZLVH�DQG�GDQJHURXV�FRXUVH6&ߚ�ߢ�����

RG�GHVLJQV�WKDW�WKH�H[HUFLVH�RI�EHQHYROHQFH�VKDOO�EH�SXUHO\�YROXQWDU\��QRW�KDYLQJ�UHFRXUVH�HYHQ�WR*ߡ
HORTXHQW�DSSHDOV�WR�H[FLWH�V\PSDWK\�7ߚ�ߢ������

5HJXODU�*LYLQJ�$YRLGV�7LPH�IRU�+HDUW�WR�&RRO
7KH�SODQ�RI�V\VWHP�LQ�EHQHYROHQFH�*RG�GHVLJQHG�IRU�WKH�JRRG�RI�PDQ���7KH�/RUG�UHTXLUHV�JLIWV�WR�EHߡ

PDGH�DW�VWDWHG�WLPHV��EHLQJ�VR�DUUDQJHG�WKDW�JLYLQJ�ZLOO�EHFRPH�D�KDELW�DQG�EHQHYROHQFH�EH�IHOW�D
&KULVWLDQ�GXW\��7KH�KHDUW��RSHQHG�E\�RQH�JLIW��LV�QRW�WR�KDYH�WLPH�WR�EHFRPH�VHOILVKO\�FROG�DQG�WR�FORVH
EHIRUH�WKH�QH[W�LV�EHVWRZHG�7ߚ�ߢ����������

&KLOGUHQ�WR�+DYH�3DUW�*LYLQJ�6\VWHPDWLFDOO\
HW�WKHUH�EH�V\VWHPDWLF�JLYLQJ�RQ�WKH�SDUW�RI�DOO��6RPH�PD\�EH�XQDEOH�WR�JLYH�D�ODUJH�VXP��EXW�DOO�FDQ/ߡ

OD\�DVLGH�HDFK�ZHHN�VRPHWKLQJ�IRU�WKH�0DVWHU��/HW�WKH�FKLOGUHQ�DFW�WKHLU�SDUW��/HW�SDUHQWV�WHDFK�WKHLU
FKLOGUHQ�WR�VDYH�WKHLU�SHQQLHV�WR�JLYH�WR�WKH�/RUGߚ�ߢ��7����

8QZRUWK\�RI�+HDYHQ�LI�,JQRUH�6\VWHPDWLF�*LYLQJ
VWHPDWLF�EHQHYROHQFH���ZDV�WR�FDXVH�WKH�EXUGHQ�WR�UHVW�OLJKWO\��\HW�ZLWK�GXH�ZHLJKW��XSRQ�DOO���+H\6ߡ

ZKR�H[FXVHV�KLPVHOI��SURYHV�KLPVHOI�XQZRUWK\�RI�WKH�OLIH�WR�FRPH�7ߚ�ߢ����������

*LYLQJ�WR�)RUHLJQ�0LVVLRQV�$GYDQFHV�+RPH�0LVVLRQV
7R�VKRZ�D�OLEHUDO��VHOI�GHQ\LQJ�VSLULW�IRU�WKH�VXFFHVV�RI�IRUHLJQ�PLVVLRQV�LV�D�VXUH�ZD\�WR�DGYDQFHߡ



KRPH�PLVVLRQDU\�ZRUN��IRU�WKH�SURVSHULW\�RI�WKH�KRPH�ZRUN�GHSHQGV�ODUJHO\��XQGHU�*RG��XSRQ�WKH�UHIOH[
LQIOXHQFH�RI�WKH�HYDQJHOLFDO�ZRUN�GRQH�LQ�FRXQWULHV�DIDU�RIIߚ�ߢ�*:���������

*LYLQJ�:LWK�/RYH�DQG�3UD\HUV�$FFRPSOLVK�(IILFLHQW�6HUYLFH
HW�HYHU\RQH�ZKR�JLYHV�KLV�PHDQV��DOVR�VHQG�XS�KLV�SUD\HUV�GDLO\�WKDW�LW�PD\�EULQJ�VRXOV�WR�WKH�IRRW/ߡ

RI�WKH�FURVV���7KH�/RUG�KDV�DJHQFLHV�ZKLFK�+H�ZLOO�SXW�LQ�RSHUDWLRQ�LQ�DQVZHU�WR�WKH�LPSRUWXQDWH�SUD\HUV
RI�IDLWK5+�2ߚ�ߢ�FW�����������

7KH�RIIHULQJ�IURP�WKH�KHDUW�WKDW�ORYHV��*RG�GHOLJKWV�WR�KRQRU�JLYLQJ�LW�KLJKHVW�HIILFLHQF\�LQ�VHUYLFH�IRUߡ
+LPߚ�ߢ�'$����

)LQDO�5HVXOWV�RI�2XU�2IIHULQJV�5HFRUGHG
7KH�UHFRUGLQJ�DQJHO�PDNHV�D�IDLWKIXO�UHFRUG�RI�HYHU\�RIIHULQJ�GHGLFDWHG�WR�*RG�DQG�SXW�LQWR�WKHߡ

WUHDVXU\��DQG�DOVR�RI�WKH�ILQDO�UHVXOWV�RI�WKH�PHDQV�WKXV�EHVWRZHG6&ߚ�ߢ������

*RG�%OHVVHV�2XU�0RQH\�WR�/DVW�/RQJHU
7KH�OLWWOH�ZLWK�WKH�EOHVVLQJ�RI�*RG�LV�PRUH�HIILFLHQW��DQG�LW�ZLOO�H[WHQG�IDUWKHU��7KH�JUDFH�RI�*RG�ZLOOߡ

PDNH�D�OLWWOH�JR�D�JUHDW�ZD\V2ߚ�ߢ�+&�����

7KH�0RUH�:H�*LYH��7KH�0RUH�:H�+DYH�WR�*LYH
V�WUHDVXUH�KRXVH��WKH�PRUH�ZH�VKDOO�KDYH�WR�EULQJ��IRU�+H�ZLOO�RSHQ�ZD\Vߞ7KH�PRUH�ZH�EULQJ�WR�*RGߡ

EHIRUH�XV��LQFUHDVLQJ�RXU�VXEVWDQFH2ߚ�ߢ�+&�����

�LYH�ZKDW�\RX�FDQ�QRZ�DQG�DV�\RX�FRRSHUDWH�ZLWK�&KULVW��\RXU�KDQG�ZLOO�RSHQ�WR�LPSDUW�VWLOO�PRUH*ߡ
$QG�*RG�ZLOO�UHILOO�\RXU�KDQG2ߚ�ߢ�+&�����

5HFHLYH�0RUH�,I�*LYH�0RUH��0DGH�3RRU�E\�:LWKKROGLQJ
V�KH�JLYHV�RI�WKDW�ZKLFK�KH�UHFHLYHV��KLV�FDSDFLW\�IRU�UHFHLYLQJ�LV�LQFUHDVHG���+H�ZKR�UHFHLYHV��EXW$ߡ

QHYHU�JLYHV��VRRQ�FHDVHV�WR�UHFHLYHߨ
�W�LV�QRW�UHWXUQLQJ�WR�WKH�/RUG�+LV�RZQ�WKDW�PDNHV�PHQ�SRRU,���ߡ�ZLWKKROGLQJ�WHQGV�WR�SRYHUW\6&ߚ�ߢ���

���

0RWLYH�RI�*LYLQJ�LV�/RYH
7KH�H\H�RI�*RG�WDNHV�FRJQL]DQFH�RI�HYHU\�IDUWKLQJ�GHYRWHG�WR�+LV�FDXVH��DQG�RI�WKH�ZLOOLQJQHVV�RUߡ

UHOXFWDQFH�RI�WKH�JLYHU��7KH�PRWLYH�LQ�JLYLQJ�LV�FKURQLFOHG�7ߚ�ߢ������

������7ߚ�ߢ�LWKRXW�SXUH�ORYH�WKH�PRVW�H[SHQVLYH�RIIHULQJ�LV�WRR�SRRU�IRU�*RG�WR�DFFHSW:ߡ

���WKH�YDOXH�RI�WKH�JLIW�LV�HVWLPDWHG�QRW�E\�WKH�DPRXQW�EXW�E\�WKH�SURSRUWLRQ�WKDW�LV�JLYHQ��DQG�WKHߡ
PRWLYH�WKDW�DFWXDWHV�WKH�JLYHUߚ�ߢ�$$�����

%HWWHU�1RW�*LYH�7KDQ�*LYH�*UXGJLQJO\
�\W�ZHUH�EHWWHU�QRW�WR�JLYH�DW�DOO�WKDQ�WR�JLYH�JUXGJLQJO,ߡ�IRU�LI�ZH�LPSDUW�RXU�PHDQV�DQG�KDYH�QRW�WKH

VSLULW�WR�JLYH�IUHHO\��ZH�PRFN�*RG&%�ߚ�ߢ��������5+�0D\�����������

$WWLWXGH�$IIHFWV�$ELOLW\�WR�3D\�3OHGJHV
GYHUVLW\�FDPH�XSRQ�VRPH��7KHUH�ZDV�D�IDLOXUH�LQ�WKHLU�FURSV��VR�WKDW�WKH\�FRXOG�QRW�UHGHHP�WKHLU$ߡ

SOHGJHV��DQG�VRPH�ZHUH�EURXJKW�LQWR�VWUDLJKWHQHG�FLUFXPVWDQFHV��7KHQ��RI�FRXUVH��WKH\�FRXOG�QRW�EH
H[SHFWHG�WR�SD\��%XW�KDG�WKH\�QRW�PXUPXUHG�DQG�ZLWKGUDZQ�WKHLU�KHDUWV�IURP�WKHLU�SOHGJHV�*RG�ZRXOG
KDYH�ZRUNHG�IRU�WKHP���7KH\�GLG�QRW�ZDLW�LQ�IDLWK��WUXVWLQJ�*RG�WR�RSHQ�WKH�ZD\�VR�WKDW�WKH\�FRXOG�UHGHHP



WKHLU�SOHGJHV�7ߚ�ߢ������

.QRZ�+RZ�<RX�&DQ�3D\�3OHGJH�%HIRUH�0DNLQJ�2QH
����ZLOOLQJ�RQHV�VRPHWLPHV�SOHGJH�WR�UDLVH�PRQH\�ZKHQ�WKH\�NQRZ�QRW�IURP�ZKDW�VRXUFH�LW�LV�FRPLQJߡ

DQG�VRPH�DUH�SODFHG�LQ�GLVWUHVVLQJ�FLUFXPVWDQFHV�WR�PHHW�WKHLU�SOHGJHV�7ߚ�ߢ������

,PSRUWDQFH�RI�3D\LQJ�3OHGJHV
KHQ�WKRX�YRZHVW�D�YRZ�XQWR�*RG�GHIHU�QRW�WR�SD\�LW����%HWWHU�LV�WKDW�WKRX�VKRXOGVW�QRW�YRZ��WKDQ�WKDW:ߡ

WKRX�VKRXOGVW�YRZ�DQG�QRW�SD\ߚ�ߢ�(FFO���������6HH�DOVR�3VDOP�����������'HXW�����������

KHQ�D�SOHGJH�LV�PDGH�WR�WKH�FDXVH��LW�LV�D�YRZ�PDGH�WR�*RG��DQG�VKRXOG�EH�VDFUHGO\�NHSW��,Q�WKH:ߡ
VLJKW�RI�*RG�LW�LV�QR�EHWWHU�WKDQ�VDFULOHJH�WR�DSSURSULDWH�WR�RXU�RZQ�XVH�WKDW�ZKLFK�KDV�EHHQ�RQFH�SOHGJHG
WR�DGYDQFH�+LV�VDFUHG�ZRUN�

����1R�OHJDO�ERQG�LV�PRUH�ELQGLQJ�XSRQ�WKH�&KULVWLDQ�IRU�WKH�SD\PHQW�RI�PRQH\��WKDQ�D�SOHGJH�PDGH�WRߡ
*RG�7ߚ�ߢ������

0LQLVWHUV�1RW�WR�$FFHSW�([FXVHV�IRU�1RW�3D\LQJ�3OHGJHV
����WKH\�DUH�WHPSWHG�WR�TXHVWLRQ�WKH�IRUFH�RI�WKH�REOLJDWLRQ�ZKLFK�WKH\�YROXQWDULO\�DVVXPHGߡ�DQG

\LHOGLQJ�WR�6DWDQߞV�VXJJHVWLRQV��WKH\�UHDVRQ�WKDW�XQGXH�SUHVVXUH�ZDV�EURXJKW�WR�EHDU�XSRQ�WKHP��DQG�WKH\
DFWHG�XQGHU�WKH�H[FLWHPHQW�RI�WKH�RFFDVLRQ��WKDW�WKH�GHPDQG�IRU�PHDQV�WR�XVH�LQ�WKH�FDXVH�RI�*RG�ZDV
RYHUVWDWHG��DQG�WKDW�WKH\�ZHUH�LQGXFHG�WR�SOHGJH�XQGHU�IDOVH�SUHWHQVHV���DQG�WKHUHIRUH�WKH\�ZLVK�WR�EH
UHOHDVHG��+DYH�PLQLVWHUV�WKH�SRZHU�WR�DFFHSW�WKHLU�H[FXVHV��DQG�VD\ߝ��<RX�VKDOO�QRW�EH�KROGHQ�WR�\RXU
SOHGJH��\RX�DUH�UHOHDVHG�IURP�\RXU�YRZ"ߞ�,I�WKH\�YHQWXUH�WR�GR�WKLV��WKH\�EHFRPH�SDUWDNHUV�RI�WKHLU�VLQߢ���
����������7ߚ

'HEW�,V�1R�([FXVH�IRU�1RW�*LYLQJ
�VDZ�WKDW�VRPH�KDYH�H[FXVHG�WKHPVHOYHV�IURP�DLGLQJ�WKH�FDXVH�RI�*RG�EHFDXVH�WKH\�ZHUH�LQ,ߡ

GHEW���VHOILVKQHVV�ZDV�WKH�WUXH�UHDVRQ�ZK\�WKH\�EURXJKW�QR�IUHHZLOO�RIIHULQJ�WR�*RG��6RPH�ZLOO�DOZD\V
UHPDLQ�LQ�GHEW��%HFDXVH�RI�WKHLU�FRYHWRXVQHVV��WKH�SURVSHULQJ�KDQG�RI�*RG�ZLOO�QRW�EH�ZLWK�WKHP�WR�EOHVV
WKHLU�XQGHUWDNLQJ��7KH\�ORYH�WKLV�ZRUOG�EHWWHU�WKDQ�WKH\�ORYH�WKH�WUXWK6&ߚ�ߢ�����

�V�QHWV��ZKLFK�KH�VHWV�IRU�VRXOVߞKHQ�RQH�EHFRPHV�LQYROYHG�LQ�GHEW��KH�LV�LQ�RQH�RI�6DWDQ:ߡ
�EVWUDFWLQJ�DQG�XVLQJ�PRQH\�IRU�DQ\�SXUSRVH��EHIRUH�LW�LV�HDUQHG�LV�D�VQDUH$ߡ

+$ߚ�ߢ�]HQ\�\RXUVHOI�D�WKRXVDQG�WKLQJV�UDWKHU�WKDQ�UXQ�LQ�GHEW���$YRLG�LW�DV�\RX�ZRXOG�VPDOOSR'ߡ
��������

&KXUFK�%HWWHU�2II�:LWKRXW�8V�8QOHVV�:H�0DNH�&KXUFK�)LUVW
YHU\�EHOLHYHU�VKRXOG�EH�ZKROHKHDUWHG�LQ�KLV�DWWDFKPHQW�WR�WKH�FKXUFK��,WV�SURVSHULW\�VKRXOG�EH�KLV)ߡ

ILUVW�LQWHUHVW��DQG�XQOHVV�KH�IHHOV�XQGHU�VDFUHG�REOLJDWLRQV�WR�PDNH�KLV�FRQQHFWLRQ�ZLWK�WKH�FKXUFK�D�EHQHILW
WR�LW�LQ�SUHIHUHQFH�WR�KLPVHOI��LW�FDQ�GR�IDU�EHWWHU�ZLWKRXW�KLP6&ߚ�ߢ�����

6SLULWXDO�+HDOWK�RI�&KXUFK�'HSHQGV�RQ�*LYLQJ�6\VWHPDWLFDOO\
7KH�VSLULWXDO�KHDOWK�DQG�SURVSHULW\�RI�WKH�FKXUFK�LV�GHSHQGHQW�LQ�D�JUHDW�GHJUHH�XSRQ�KHU�V\VWHPDWLFߡ

EHQHYROHQFH�7ߚ�ߢ������

6RPH�&KXUFKHV�5HPDLQ�6PDOO�%HFDXVH�RI�6HOILVKQHVV
7KHUH�DUH�VPDOO�FKXUFKHV�WKDW�HYHU�ZLOO�EH�VPDOO�EHFDXVH�WKH\�SODFH�WKHLU�RZQ�LQWHUHVWV�DERYH�WKHߡ

LQWHUHVWV�RI�*RGߞV�FDXVH��:KLOH�WKH\�KDYH�ODUJH��FRQYHQLHQW�KRXVHV�IRU�WKHPVHOYHV��DQG�DUH�FRQVWDQWO\
LPSURYLQJ�WKHLU�SUHPLVHV��WKH\�DUH�FRQWHQW�WR�KDYH�D�PRVW�XQVXLWDEOH�SODFH�IRU�WKH�ZRUVKLS�RI�*RG��ZKHUH



+LV�KRO\�SUHVHQFH�LV�WR�GZHOO�7ߚ�ߢ������

$OO�WR�+HOS�DQG�1RW�/HDYH�2WKHUV�WR�3D\�&KXUFK�%LOOV
W�LV�LQ�WKH�SRZHU�RI�DOO�WR�GR�VRPHWKLQJ�IRU�WKH�FDXVH�RI�*RG��7KHUH�DUH�WKRVH�ZKR�VSHQG�D�ODUJH,ߡ

DPRXQW�IRU�QHHGOHVV�OX[XULHV��WKH\�JUDWLI\�WKHLU�DSSHWLWHV��EXW�IHHO�LW�D�JUHDW�WD[�WR�FRQWULEXWH�PHDQV�WR
VXVWDLQ�WKH�FKXUFK��7KH\�DUH�ZLOOLQJ�WR�UHFHLYH�DOO�WKH�EHQHILW�RI�LWV�SULYLOHJHV��EXW�SUHIHU�WR�OHDYH�RWKHUV�WR
SD\�WKH�ELOOV6&ߚ�ߢ�����

/DUJH�3ULQFHO\�RU�6PDOO�3ULFHOHVV�2IIHULQJV
H�WKURXJK�+LV�SURYLGHQFH�ZLOO�HQDEOH�VRPH�WR�EULQJ�SULQFHO\�RIIHULQJV��+H�ZLOO�HQDEOH�RWKHUV�WR+ߡ

PDNH�VPDOOHU�RIIHULQJVߚ�ߢ�.+�����

ߚ�ߢ�I�JLYHQ�IURP�D�KHDUW�ILOOHG�ZLWK�ORYH�IRU�*RG��WKHVH�VHHPLQJ�WULIOHV�EHFRPH���SULFHOHVV�RIIHULQJV,ߡ
'$�����

:HDOWK�&DQ�EH�D�%OHVVLQJ
���LW�LV�*RG�ZKR�JLYHV�PHQ�SRZHU�WR�JHW�ZHDOWK���7KH�%LEOH�FRQGHPQV�QR�PDQ�IRU�EHLQJ�ULFK�LI�KH�KDVߡ

DFTXLUHG�KLV�ULFKHV�KRQHVWO\���:HDOWK�ZLOO�SURYH�D�EOHVVLQJ�LI�ZH�UHJDUG�LW�DV�WKH�/RUGߞV0ߚ�ߢ�/�����

'HVLUH�WR�$FFXPXODWH�:HDOWK�LV�,PSODQWHG�E\�*RG
7KH�GHVLUH�WR�DFFXPXODWH�ZHDOWK�LV�DQ�RULJLQDO�DIIHFWLRQ�RI�RXU�QDWXUH��LPSODQWHG�WKHUH�E\�RXUߡ

KHDYHQO\�)DWKHU�IRU�QREOH�HQGV6&ߚ�ߢ������

,I�8QIDLWKIXO�:LWK�0RQH\��:LOO�%H�8QIDLWKIXO�LQ�$OO�:D\V
H�WKDW�ZLOO�ZLWKKROG�IURP�*RG�WKDW�ZKLFK�+H�KDV�OHQW�KLP��ZLOO�EH�XQIDLWKIXO�LQ�WKH�WKLQJV�RI�*RG�LQ+ߡ

HYHU\�UHVSHFW�7ߚ�ߢ������

/DZ�RI�6HOI�6DFULILFH�LV�/DZ�RI�6HOI�3UHVHUYDWLRQ
�����$'ߚ�ߢ����WKH�ODZ�RI�VHOI�VDFULILFH�LV�WKH�ODZ�RI�VHOI�SUHVHUYDWLRQߡ

�����$'ߚ�ߢ����7KH�ODZ�RI�VHOI�VHUYLQJ�LV�WKH�ODZ�RI�VHOI�GHVWUXFWLRQߡ

6HOI�6DFULILFH�LV�.H\�1RWH�RI�&KULVWߞV�7HDFKLQJV
7�ߚ�ߢ�6HOI�VDFULILFH�LV�WKH�NH\�QRWH�RI�WKH�WHDFKLQJV�RI�&KULVWߡ����

$OO�/LIH�/LYHV�WR�*LYH�([FHSW�0DQߞV�+HDUW
7KHUH�LV�QRWKLQJ��VDYH�WKH�VHOILVK�KHDUW�RI�PDQ��WKDW�OLYHV�XQWR�LWVHOI��1R�ELUG�WKDW�FOHDYHV�WKH�DLU��QRߡ

DQLPDO�WKDW�PRYHV�XSRQ�WKH�JURXQG��EXW�PLQLVWHUV�WR�VRPH�RWKHU�OLIH��7KHUH�LV�QR�OHDI�RI�WKH�IRUHVW��RU
ORZO\�EODGH�RI�JUDVV��EXW�KDV�LWV�PLQLVWU\��(YHU\�WUHH�DQG�VKUXE�DQG�OHDI�SRXUV�IRUWK�WKDW�HOHPHQW�RI�OLIH
ZLWKRXW�ZKLFK�QHLWKHU�PDQ�QRU�DQLPDO�FRXOG�OLYH��DQG�PDQ�DQG�DQLPDO��LQ�WXUQ��PLQLVWHU�WR�WKH�OLIH�RI�WUHH
DQG�VKUXE�DQG�OHDI��7KH�IORZHUV�EUHDWKH�IUDJUDQFH�DQG�XQIROG�WKHLU�EHDXW\�LQ�EOHVVLQJ�WR�WKH�ZRUOG��7KH
VXQ�VKHGV�LWV�OLJKW�WR�JODGGHQ�D�WKRXVDQG�ZRUOGV��7KH�RFHDQ��LWVHOI�WKH�VRXUFH�RI�DOO�RXU�VSULQJV�DQG
IRXQWDLQV��UHFHLYHV�WKH�VWUHDPV�IURP�HYHU\�ODQG��EXW�WDNHV�WR�JLYH��7KH�PLVWV�DVFHQGLQJ�IURP�LWV�ERVRP�IDOO
LQ�VKRZHUV�WR�ZDWHU�WKH�HDUWK��WKDW�LW�PD\�EULQJ�IRUWK�DQG�EXGߚ�ߢ�'$�������

7UHVSDVV�2IIHULQJ�%R[�IRU�8QNLQG�:RUGV
6HH�/HY���������������1XP�������
HW�WKH�PHPEHUV�RI�HYHU\�IDPLO\�EHJLQ�WR�ZRUN�RYHU�DJDLQVW�WKHLU�RZQ�KRXVHV��/HW�WKHP�KXPEOH/ߡ

WKHPVHOYHV�EHIRUH�*RG��,W�ZRXOG�EH�ZHOO�WR�KDYH�D�WUHVSDVV�RIIHULQJ�ER[�LQ�VLJKW��DQG�KDYH�DOO�WKH
KRXVHKROG�DJUHH�WKDW�ZKRVRHYHU�VSHDNV�XQNLQGO\�RI�DQRWKHU�RU�XWWHUV�DQJU\�ZRUGV�VKDOO�GURS�LQWR�WKH



WUHVSDVV�RIIHULQJ�ER[�D�FHUWDLQ�VXP�RI�PRQH\��7KLV�ZRXOG�SXW�WKHP�XSRQ�WKHLU�JXDUG�DJDLQVW�WKH�ZLFNHG
ZRUGV�ZKLFK�ZRUN�LQMXU\��QRW�RQO\�WR�WKHLU�EUHWKUHQ��EXW�WR�WKHPVHOYHVߨ%\�WKH�KHOS�RI�*RG��EULGOH�\RXU
WRQJXHV��WDON�OHVV��DQG�SUD\�PRUH&%�ߚ�ߢ�������������5+�0DUFK�����������

0DQ\�KDYH�ZLWKKHOG�PHDQV�ZKLFK�*RG�FODLPV�DV�+LV���7KHLU�VHOILVK�KHDUWV�KDYH�QRW�JLYHQ�WKH�WHQWK�RIߡ
DOO�WKHLU�LQFUHDVH��ZKLFK�*RG�FODLPV��1HLWKHU�KDYH�WKH\�FRPH�XS�WR�WKH�\HDUO\�JDWKHULQJV��FDPS�PHHWLQJ�
ZLWK�WKHLU�IUHH�ZLOO�RIIHULQJV��WKHLU�WKDQN�RIIHULQJV��DQG�WKHLU�WUHVSDVV�RIIHULQJV��0DQ\�KDYH�FRPH�EHIRUH
WKH�/RUG�HPSW\�KDQGHG�7ߚ�ߢ������

1RWH��LQ�QR�ZD\�VXJJHVWV�IROORZLQJ�WKH�FHUHPRQLDO�/HYLWLFDO�ODZ��(OOHQ�:KLWHߢ7UHVSDVV�RIIHULQJߡ�
VLPSO\�XVHV�WKH�WHUP�VLPLODUO\�DV�ZH�WDON�RI�WRGD\ߞVߡ�WKDQN�RIIHULQJߢ�RUߡ�IUHHZLOO�RIIHULQJߢ�ZKLFK�ZHUH
DOVR�FHUHPRQLDO�WHUPLQRORJ\7ߡ��UHVSDVV�RIIHULQJߢ�LQ�QR�ZD\�VXJJHVWV�ZH�SD\�IRU�RXU�VLQV��EXW�RQO\
H[SUHVVHV�JUDWLWXGH�IRU�IRUJLYHQHVV�E\�&KULVWߞV�FOHDQVLQJ�EORRG�

6HOI�'HQLDO�%R[�LQ�(YHU\�+RPH
2XU�FKLOGUHQ�VKRXOG�EH�WDXJKW�WR�GHQ\�WKHPVHOYHV�RI�VXFK�XQQHFHVVDU\�WKLQJV�DV�FDQGLHV��JXP��LFHߡ

FUHDP��DQG�RWKHU�NQLFN�NQDFNV��WKDW�WKH\�PD\�SXW�WKH�PRQH\�VDYHG�E\�WKHLU�VHOI�GHQLDO�LQWR�WKH�VHOI�GHQLDO
ER[��RI�ZKLFK�WKHUH�VKRXOG�EH�RQH�LQ�HYHU\�KRPH��%\�WKLV�PHDQV�ODUJH�DQG�VPDOO�VXPV�ZRXOG�EH�VDYHG�IRU
WKH�FDXVH�RI�*RGߚ�ߢ�')�����

�UHVV�SODLQO\��EXW�QHDWO\��6SHQG�DV�OLWWOH�DV�SRVVLEOH�XSRQ�\RXUVHOYHV��.HHS�LQ�\RXU�KRPHV�D�VHOI'ߡ
GHQLDO�ER[�LQWR�ZKLFK�\RX�FDQ�SXW�WKH�PRQH\�VDYHG�E\�OLWWOH�DFWV�RI�VHOI�GHQLDOߚ�ߢ��7�����

*LYHU�LV�%OHVVHG�(YHQ�LI�)XQGV�DUH�0LVDSSURSULDWHG
YHQ�WKRXJK�WKH�PHDQV�WKXV�FRQVHFUDWHG�EH�PLVDSSOLHG��VR�WKDW�LW�GRHV�QRW�DFFRPSOLVK�WKH�REMHFW)ߡ

ZKLFK�WKH�GRQRU�KDG�LQ�YLHZߚ�WKH�JORU\�RI�*RG�DQG�WKH�VDOYDWLRQ�RI�VRXOVߚ�WKRVH�ZKR�PDGH�WKH
VDFULILFH�LQ�VLQFHULW\�RI�VRXO��ZLWK�DQ�H\H�VLQJOH�WR�WKH�JORU\�RI�*RG��ZLOO�QRW�ORVH�WKHLU�UHZDUG�7ߚ�ߢ�
��������

)DLUV��6XSSHUV��)HVWLYDOV�WR�5DLVH�0RQH\�LV�'LVDSSURYHG
�H�VHH�WKH�FKXUFKHV�RI�RXU�GD\�HQFRXUDJLQJ�IHDVWLQJ��JOXWWRQ\��DQG�GLVVLSDWLRQ��E\�WKH�VXSSHUV��IDLUV:ߡ

GDQFHV��DQG�IHVWLYDOV�JRWWHQ�XS�IRU�WKH�SXUSRVH�RI�JDWKHULQJ�PHDQV�LQWR�WKH�FKXUFK�WUHDVXU\��+HUH�LV�D
PHWKRG�LQYHQWHG�E\�FDUQDO�PLQGV�WR�VHFXUH�PHDQV�ZLWKRXW�VDFULILFLQJ���

HW�XV�VWDQG�FOHDU�RI�DOO�WKHVH�FKXUFK�FRUUXSWLRQV���:H�KDYH�QR�ULJKW�WR�WKURZ�RYHU�WKHP�WKH�FORDN�RI/ߡ
VDQFWLW\�EHFDXVH�WKH�PHDQV�LV�WR�EH�XVHG�IRU�FKXUFK�SXUSRVHV��6XFK�RIIHULQJV�DUH�ODPH�DQG�GLVHDVHG��DQG
EHDU�WKH�FXUVH�RI�*RG��7KH\�DUH�WKH�SULFH�RI�VRXOV���OHW�XV�SDUWLFLSDWH�LQ�QRQH�RI�WKHVH�WKLQJV��IRU�LI�ZH�GR�
*RGߞV�GLVSOHDVXUH�ZLOO�EH�XSRQ�XV���,I�WKH\�GR�QRW�JLYH�ZLOOLQJO\��IRU�WKH�ORYH�RI�&KULVW��WKH�RIIHULQJ�ZLOO
LQ�QR�FDVH�EH�DFFHSWDEOH�WR�*RG���

�V�GLUHFWLRQV�IRU�WKH�VXSSRUW�RI�+LV�ZRUN��GR�ZH�ILQG�DQ\�PHQWLRQ�RI�ED]DDUVߞKHUH�LQ�*RG:���ߡ
FRQFHUWV��IDQF\�IDLUV�DQG�VLPLODU�HQWHUWDLQPHQWV"

���������6&ߚ�ߢ�OO�WKHVH�PHWKRGV�IRU�EULQJLQJ�PRQH\�LQWR�+LV�WUHDVXU\�DUH�DQ�DERPLQDWLRQ�WR�+LP$ߡ

*LYH�IRU�/RYH�RI�&KULVW��1RW�IRU�/RYH�RI�$SSHWLWH�DQG�3OHDVXUH
Q�SURIHVVHGO\�&KULVWLDQ�JDWKHULQJV�6DWDQ�WKURZV�D�UHOLJLRXV�JDUPHQW�RYHU�GHOXVLYH�SOHDVXUHV�DQG,ߡ

XQKRO\�UHYHOLQJV�WR�JLYH�WKHP�WKH�DSSHDUDQFH�RI�VDQFWLW\��DQG�WKH�FRQVFLHQFHV�RI�PDQ\�DUH�TXLHWHG�EHFDXVH
PHDQV�DUH�UDLVHG�E\�WKHVH�WR�GHIUD\�FKXUFK�H[SHQVHV��0HQ�UHIXVH�WR�JLYH�IRU�WKH�ORYH�RI�&KULVW��EXW�IRU�WKH
ORYH�RI�SOHDVXUH�DQG�WKH�LQGXOJHQFH�RI�DSSHWLWH�IRU�VHOILVK�FRQVLGHUDWLRQV��WKH\�ZLOO�SDUW�ZLWK�WKHLU
PRQH\6&ߚ�ߢ������



5LJKW�+DQG�'RHV�1RWKLQJ�:RUWK\�RI�/HIW�+DQGߞV�1RWLFH
LWK�PDQ\��WKH�OHIW�KDQG�GRHV�QRW�NQRZ�ZKDW�WKH�ULJKW�KDQG�GRHV��IRU�WKH�ULJKW�KDQG�GRHV�QRWKLQJ:ߡ

ZRUWK\�RI�WKH�QRWLFH�RI�WKH�OHIW�KDQG�7ߚ�ߢ�������6HH�0DWW�������

%HVW�/HJDF\�3DUHQWV�&DQ�*LYH�&KLOGUHQ�,V�([DPSOH�RI�%HQHYROHQFH
7KH�EHVW�OHJDF\�ZKLFK�SDUHQWV�FDQ�OHDYH�WKHLU�FKLOGUHQ�LV�D�NQRZOHGJH�RI�XVHIXO�ODERU�DQG�WKHߡ

H[DPSOH�RI�D�OLIH�FKDUDFWHUL]HG�E\�GLVLQWHUHVWHG�EHQHYROHQFH�7ߚ�ߢ������

&KXUFK�0HPEHUV�+DYH�6XIILFLHQW�)XQGV�WR�&DUH�IRU�*RGߞV�:RUN
RG�KDV�GHSRVLWHG�ZLWK�+LV�SHRSOH�LQ�WKLV�ZRUOG��HQRXJK�WR�FDUU\�IRUZDUG�+LV�ZRUN�ZLWKRXW*ߡ

HPEDUUDVVPHQW�7ߚ�ߢ��������

7KHUH�LV�D�JUHDW�DPRXQW�RI�VXUSOXV�PHDQV�LQ�WKH�UDQNV�RI�6HYHQWK�GD\�$GYHQWLVWV��$QG�WKH�VHOILVKߡ
ZLWKKROGLQJ�RI�LW�IURP�WKH�FDXVH�RI�*RG�LV�EOLQGLQJ�WKHLU�H\HV���7KH\�GR�QRW�YLHZ�&DOYDU\�LQ�WKH�ULJKW
OLJKW���0HQ�ZLOO�LQYHVW�PHDQV�LQ�WKDW�ZKLFK�WKH\�YDOXH�WKH�PRVW�7ߚ�ߢ������

*RG�0D\�5HGXFH�,QFRPH�WR�:KDW�:H�DUH�:LOOLQJ�7R�*LYH
V�FDXVH�WKDQ�WKH\�QRZ�GR��EXW�WKH\�GR�QRWߞ7KHUH�DUH�PDQ\�ZKR�XUJH�WKDW�WKH\�FDQQRW�GR�PRUH�IRU�*RGߡ

JLYH�DFFRUGLQJ�WR�WKHLU�DELOLW\��7KH�/RUG�VRPHWLPHV�RSHQV�WKH�H\HV�RI�WKH�EOLQGHG�E\�VHOILVKQHVV�E\�VLPSO\
UHGXFLQJ�WKHLU�LQFRPH�WR�WKH�DPRXQW�WKH\�DUH�ZLOOLQJ�WR�JLYH�7ߚ�ߢ������

*RG�0D\�5HPRYH�3URVSHULW\�IURP�<RXQJ�:KR�*LYH�/LWWOH
�VDZ�WKDW�WKHUH�PXVW�EH�D�V\VWHP�WKDW�ZLOO�GUDZ�XSRQ�DOO��<RXQJ�PHQ�DQG�\RXQJ�ZRPHQ�ZKR�KDYH,ߡ

KHDOWK�DQG�VWUHQJWK��KDYH�IHOW�EXW�OLWWOH�EXUGHQ�RI�WKH�ZRUN��7KH\���VKRXOG�EULQJ�D�IUHH�ZLOO�RIIHULQJ�WR�WKH
/RUG��$QG�LI�WKH\�ZLOO�QRW�GR�WKLV��+LV�SURVSHULQJ�KDQG�ZLOO�EH�UHPRYHG�IURP�WKHP�7ߚ�ߢ������

1R�9RLFH�LQ�&KXUFK�0DWWHUV�LI�1RW�6XSSRUWLQJ�,W
6RPH�EUHWKUHQ�ZKR�KDYH�WKH�OHDVW�H[SHULHQFH��ZKR�KDYH�IHOW�QR�EXUGHQ��DQG�KDYH�GRQH�OLWWOH�RUߡ

QRWKLQJ�WR�DGYDQFH�WKH�FDXVH�RI�SUHVHQW�WUXWK���VKRXOG�KDYH�QR�YRLFH�LQ�PDWWHUV�RI�WKH�FKXUFK��7KHLU
LQIOXHQFH�VKRXOG�QRW�KDYH�WKH�OHDVW�ZHLJKW�XSRQ�RWKHUV�7ߚ�ߢ������

:LWKKROGLQJ�0D\�5HVXOW�LQ�7HUULEOH�/RVV
RZ�FDQ�WKH�YDOXH�RI�\RXU�KRXVHV�DQG�ODQGV�EHDU�FRPSDULVRQ�ZLWK�WKDW�RI�SUHFLRXV�VRXOV�IRU�ZKRP+ߡ

&KULVW�GLHG"���$FTXLUH�ZKDW�\RX�PD\��SUHVHUYH�LW�ZLWK�DOO�WKH�MHDORXV�FDUH�\RX�DUH�FDSDEOH�RI�H[HUFLVLQJ
DQG�\HW�WKH�PDQGDWH�PD\�JR�IRUWK�IURP�WKH�/RUG��DQG�LQ�D�IHZ�KRXUV�D�ILUH�ZKLFK�QR�VNLOO�FDQ�TXHQFK�PD\
GHVWUR\�WKH�DFFXPXODWLRQV�RI�\RXU�HQWLUH�OLIH�DQG�OD\�WKHP�LQ�D�PDVV�RI�VPROGHULQJ�UXLQV�7ߚ�ߢ�����

RX�DUH�GD]]OHG�DQG�EOLQGHG�E\�WKH�JRG�RI�WKLV�ZRUOG��2K��ZKDW�D�WHUULEOH�LQVDQLW\�LV�XSRQ�\RX��<RX>ߡ
PD\�JDWKHU�WRJHWKHU�HDUWKO\�WUHDVXUH��EXW�LW�ZLOO�EH�GHVWUR\HG�LQ�WKH�JUHDW�FRQIODJUDWLRQ����

7KH�JUHDW�JHQHUDO�FRQIODJUDWLRQ�LV�EXW�MXVW�DKHDG��ZKHQ�DOO�WKLV�ZDVWHG�ODERU�RI�OLIH�ZLOO�EH�VZHSWߡ
DZD\�LQ�D�QLJKW�DQG�D�GD\�7ߚ�ߢ�����

ߨV�KDQG�VFDWWHUVߞ7KRVH�ZKR�DUH�VHOILVKO\�ZLWKKROGLQJ�WKHLU�PHDQV��QHHG�QRW�EH�VXUSULVHG�LI�*RGߡ
/RVVHVߨPD\�FRPH��*RG�FDQ�VFDWWHU�WKH�PHDQV�+H�KDV�OHQW�WR�+LV�VWHZDUGV��LI�WKH\�UHIXVH�WR�XVH�LW�WR�+LV
JORU\��6RPH��,�VDZ�PD\�KDYH�QRQH�RI�WKHVH�ORVVHV�WR�UHPLQG�WKHP�RI�WKHLU�UHPLVVQHVV�LQ�GXW\��EXW�WKHLU
FDVHV�PD\�EH�WKH�PRUH�KRSHOHVV�7ߚ�ߢ����������

'HYDOXDWLRQ�RI�WKH�'ROODU
�7KH�ZDQWV�RI�WKH�FDXVH�DUH�ODLG�EHIRUH�XVߡ�WKH�HPSW\�WUHDVXULHV�DSSHDO�WR�XV�PRVW�SDWKHWLFDOO\�IRU

KHOS��2QH�GROODU�QRZ�LV�PRUH�YDOXH�WR�WKH�ZRUN�WKDQ�WHQ�GROODUV�ZLOO�EH�DW�VRPH�IXWXUH�SHULRG�7ߚ�ߢ������



�:ULWWHQ�LQ�������

2QH�GROODU�QRZ�>����@��ZKHQ�LW�LV�DFWXDOO\�QHHGHG��LV�ZRUWK�DV�PXFK�DV�RQH�KXQGUHG�GROODUV�ZLOO�EHߡ
E\�DQG�E\�ZKHQ�PHDQV�DUH�IORZLQJ�LQWR�WKH�WUHDVXU\5+�0ߚ�ߢ�DUFK����������

0RQH\�ZLOO�VRRQ�GHSUHFLDWH�LQ�YDOXH�YHU\�VXGGHQO\�ZKHQ�WKH�UHDOLW\�RI�HWHUQDO�VFHQHV�RSHQV�WR�WKHߡ
VHQVHV�RI�PHQߚ�ߢ�(Y����

$Q�$SSHDO�WR�$GYHQWLVWV
�KDYH�KDG�GLUHFW�OLJKW�IURP�WKH�/RUG���WKDW�PDQ\�6HYHQWK�GD\�$GYHQWLVWV�ZHUH�UREELQJ�*RG�LQ�WLWKHV,ߡ

DQG�RIIHULQJV��DQG�LW�ZDV�SODLQO\�UHYHDOHG�WR�PH�WKDW�0DODFKL�KDV�VWDWHG�WKH�FDVH�DV�LW�UHDOO\�LV��7KHQ�KRZ
GDUH�DQ\�PDQ�HYHQ�WKLQN�LQ�KLV�KHDUW���WR�ZLWKKROG�WLWKHV�DQG�RIIHULQJV�����:KHUH��P\�EURWKHU�KDYH�\RX
VWHSSHG�RXW�RI�WKH�SDWK"�2K��JHW�\RXU�IHHW�EDFN�LQ�WKH�VWUDLJKW�SDWK�DJDLQ70ߚ�ߢ�����

0RQH\�:DVWHG�RQ�7ULSV�WR�-HUXVDOHP
6RPH�PDNH�ORQJ�MRXUQH\V�WR�-HUXVDOHP�WR�VHH�WKH�SODFH�ZKHUH�&KULVW�OLYHG�DQG�WDXJKW���7R�H[SHQGߡ

WLPH�DQG�ODERU�LQ�ILQGLQJ�WKH�SODFHV�ZKHUH�-HVXV�ZRUNHG�LQ�-HUXVDOHP��FDQQRW�EULQJ�DQ\�UHDO�EHQHILW�WR
VRXO�RU�ERG\��7KH�PRQH\�ZRXOG�EHWWHU�EH�H[SHQGHG�LQ�KHOSLQJ�WKRVH�ZKR�DUH�SHULVKLQJ�RXW�RI�&KULVW���'R
QRW�VHHN�WR�JR�EDFN�WR�WKH�ODQG�ZKHUH�&KULVWߞV�IHHW�WURG�DJHV�DJR���7KH�/RUG�KDV�REOLWHUDWHG�WKRVH�WKLQJV
ZKLFK�PDQ�ZRXOG�ZRUVKLS�LQ�DQG�DERXW�-HUXVDOHP���

�����HE(�+5ߚ�ߢ�7KHUH�LV�QR�UHDO�IRXQGDWLRQ�IRU�IHHOLQJV�RI�DZH�LQ�ORRNLQJ�XSRQ�WKH�ODQG�RI�3DOHVWLQHߡ
�����

0RQH\�KDV�EHHQ�H[SHQGHG�LQ�VHQGLQJ�PHQ�WR�-HUXVDOHP��WR�VHH�WKH�SODFHV�ZKHUH�-HVXV�WUDYHOHG�DQGߡ
WDXJKW��ZKHQ�ZH�KDYH�WKH�SUHFLRXV�6DYLRXU�QLJK�XV��+LV�SUHVHQFH�ZLWK�XV��DQG�ZH�PD\�KDYH�D�-HUXVDOHP�LQ
RXU�RZQ�KRXVHV�DQG�LQ�WKH�FKXUFKHV70ߚ�ߢ����������

&RYHWRXVQHVV�LV�*UHDWHVW�6LQ�LQ�WKH�&KXUFK
5RP��������(SK�������,VD���������/XNH�������������7LP��������
7KH�JUHDWHVW�VLQ�ZKLFK�QRZ�H[LVWV�LQ�WKH�FKXUFK�LV�FRYHWRXVQHVV��*RG�IURZQV�XSRQ�KLV�SURIHVVHGߡ

SHRSOH�IRU�WKHLU�VHOILVKQHVV�7ߚ�ߢ������

6DWDQ�0DQDJHV�3URSHUW\�RI�6RPH�0HPEHUV
�ZDV�VKRZQ�WKH�DZIXO�IDFW�WKDW�6DWDQ��DQG�KLV�DQJHOV�KDYH�KDG�PRUH�WR�GR�ZLWK�WKH�PDQDJHPHQW�RI�WKH,ߡ

SURSHUW\�RI�*RGߞV�SURIHVVHG�SHRSOH��WKDQ�WKH�/RUG�KDV�7ߚ�ߢ������

$GYHQWLVWV�3UHSDULQJ�WR�5HPDLQ�LQ�7KLV�:RUOG
V�SHRSOH�ZKR�SURIHVV�WR�EHOLHYH�SUHVHQW�WUXWK�DUH�QRW�LQ�D�ZDLWLQJߞ�KDYH�EHHQ�VKRZQ�WKDW�*RG,ߡ

ZDWFKLQJ�SRVLWLRQ��7KH\�DUH�LQFUHDVLQJ�LQ�ULFKHV�DQG�DUH�OD\LQJ�XS�WKHLU�WUHDVXUHV�XSRQ�WKH�HDUWK���7KH\�GR
QRW�EHOLHYH�LQ�WKH�VKRUWQHVV�RI�WLPH���7KHLU�SUHSDUDWLRQV�DUH�EHLQJ�PDGH�WR�UHPDLQ�LQ�WKLV�ZRUOG��7KH\�DUH
DGGLQJ�KRXVH�WR�KRXVH��DQG�ODQG�WR�ODQG��DQG�DUH�FLWL]HQV�RI�WKLV�ZRUOG�7ߚ�ߢ����������

([FKDQJH�([SHQVLYH�+RXVH�IRU�&KHDSHU�2QHV�WR�+HOS�*RGߞV�&DXVH
0XFK�PHDQV�KDV�EHHQ�EURXJKW�LQWR�WKH�UDQNV�RI�6DEEDWK�NHHSHUV��DQG�,�VDZ�WKDW�DW�SUHVHQW�*RG�GRHVߡ

QRW�FDOO�IRU�WKH�KRXVHV�KLV�SHRSOH�QHHG�WR�OLYH�LQ��XQOHVV�H[SHQVLYH�KRXVHV�DUH�H[FKDQJHG�IRU�FKHDSHU
RQHV�7ߚ�ߢ������

&RPSDFW�2XU�3RVVHVVLRQV
\6DWDQ�LV�SOHDVHG�WR�KDYH�\RX���LQYHVW�\RXU�PHDQV�LQ�ZRUOGO\�HQWHUSULVHV��IRU�E\�VR�GRLQJ�\RX�QRW�RQOߡ

KLQGHU�WKH�FDXVH�IURP�DGYDQFLQJ��EXW�E\�DQ[LHW\�DQG�RYHUZRUN�OHVVHQ�\RXU�SURVSHFW�IRU�HWHUQDO�OLIH���



W�LV�QRZ�WKDW�RXU�EUHWKUHQ�VKRXOG�EH�FXWWLQJ�GRZQ�WKHLU�SRVVHVVLRQV�LQVWHDG�RI�LQFUHDVLQJ�WKHP��:H,ߡ
DUH�DERXW�WR�PRYH�WR�D�EHWWHU�FRXQWU\��HYHQ�DQ�KHDYHQO\��7KHQ�OHW�XV���EH�JHWWLQJ�WKLQJV�LQWR�DV�FRPSDFW�D
FRPSDVV�DV�SRVVLEOH��7KH�WLPH�LV�FRPLQJ�ZKHQ�ZH�FDQQRW�VHOO�DW�DQ\�SULFH��7KH�GHFUHH�ZLOO�VRRQ�JR�IRUWK
SURKLELWLQJ�PHQ�WR�EX\�RU�VHOO�7ߚ�ߢ������

,I�.QHZ�+RZ�4XLFNO\�0HVVDJH�:RXOG�6SUHDG�:H�:RXOG�*LYH
�JUHDW�DZDNHQLQJ�PXVW�FRPH�WR�WKH�FKXUFK��,I�ZH�RQO\�NQHZ��LI�ZH�RQO\�XQGHUVWRRG��KRZ�TXLFNO\�WKH$ߡ

VSLULW�RI�WKH�PHVVDJH�ZRXOG�JR�IURP�FKXUFK�WR�FKXUFK��+RZ�ZLOOLQJO\�ZRXOG�WKH�SRVVHVVLRQV�RI�EHOLHYHUV
EH�JLYHQ�WR�VXSSRUW�WKH�ZRUN�RI�*RG�60ߚ�ߢ�����

)XWXUH�6DFULILFH�*UHDWHU�7KDQ�LQ�3DVW
Q�WKH�IXWXUH��RXU�ZRUN�LV�WR�EH�FDUULHG�IRUZDUG�LQ�VHOI�GHQLDO�DQG�VHOI�VDFULILFH�HYHQ�EH\RQG�WKDW,ߡ

ZKLFK�ZH�KDYH�VHHQ�LQ�SDVW�\HDUV�60ߚ�ߢ������

6HFXUH�3URSHUW\�LQ�&KULVWߞV�1DLO�6FDUUHG�+DQGV
RXOG�\RX�PDNH�\RXU�SURSHUW\�VHFXUH"�3ODFH�LW�LQ�WKH�KDQG�WKDW�EHDUV�WKH�QDLO�SULQW�RI�WKH:ߡ

FUXFLIL[LRQ6&ߚ�ߢ�����

&RYHWRXV�$Q[LHW\�2YHU�0RQH\�,QFUHDVHV�:LWK�$JH
DYLG���VDZ�WKDW�PRVW�RI�WKH�DJHG�DURXQG�KLP�ZHUH�XQKDSS\��DQG�WKDW�XQKDSS\�WUDLWV�RI�FKDUDFWHU'���ߡ

LQFUHDVHG�HVSHFLDOO\�ZLWK�DJH��,I�SHUVRQV�ZHUH�QDWXUDOO\�FORVH�DQG�FRYHWRXV��WKH\�ZHUH�PRVW�GLVDJUHHDEO\
VR�LQ�WKHLU�ROG�DJH�7ߚ�ߢ������

W�LV�IUHTXHQWO\�WKH�FDVH�WKDW�DJHG�SHUVRQV���IHHO�LQ�FRQWLQXDO�DQ[LHW\�LQ�UHJDUG�WR�WKHLU�PRQH\��,W�LV,ߡ
WKHLU�LGRO��DQG�WKH\�KRDUG�LW�ZLWK�PLVHUO\�FDUH��7KH\�ZLOO�VRPHWLPHV�GHSULYH�WKHPVHOYHV�RI�PDQ\�RI�WKH
FRPIRUWV�RI�OLIH��DQG�ODERU�EH\RQG�WKHLU�VWUHQJWK��UDWKHU�WKDQ�XVH�WKH�PHDQV�ZKLFK�WKH\�KDYH�7ߚ�ߢ������
����

&DQ�<RX�/RRN�$W�WKH�&URVV�DQG�6D\ߡ�,�+DYH�1RWKLQJ�WR�*LYHߢ"
�V�\RX�VWDQG�EHIRUH�WKH�FURVV��DQG�VHH�WKH�3ULQFH�RI�KHDYHQ�G\LQJ�IRU�\RX��FDQ�\RX�VHDO�\RXU�KHDUW$ߡ

VD\LQJ1ߝ��R��,�KDYH�QRWKLQJ�WR�JLYH6&ߚ�ߢ"ߞ����

$SSHDOV�IRU�*LYLQJ�8QWLO�&ORVH�RI�3UREDWLRQ
��DP�WLUHG�RI�WKLV�FRQWLQXDO�VROLFLWDWLRQ�IRU�PHDQV,ߝ��\7KH�VHOILVK�DQG�VWLQJ\�VDߡ�ZLOO�LW�QHYHU�FHDVH"ߞ

1R�QHYHU��XQWLO�&KULVW�VKDOO�FORWKH�+LPVHOI�LQ�JDUPHQWV�RI�YHQJHDQFH�DQG�WKH�ILDW�VKDOO�JR�IRUWK�IURP�+LV
OLSV��+H�WKDW�LV�XQMXVW��OHW�KLP�EH�XQMXVW�VWLOO��OHW�KLP�WKDW�LV�ULJKWHRXV�EH�ULJKWHRXV�VWLOO5ߚ�ߢ�+�-DQ����
�����

6RRQ�2XU�0RQH\�:LOO�1RW�EH�1HHGHG�LQ�*RGߞV�:RUN
�7KH�ZRUN�LV�FORVLQJߡ�DQG�VRRQ�WKH�PHDQV�RI�WKRVH�ZKR�KDYH�NHSW�WKHLU�ULFKHV��WKHLU�ODUJH�IDUPV��WKHLU

FDWWOH��HWF���ZLOO�QRW�EH�ZDQWHG���
�ZDV�VKRZQ�WKDW�DV�WKH�ZRUN�LV�FORVLQJ�XS��DQG�WKH�WUXWK�LV�JRLQJ�IRUWK�LQ�PLJKW\�SRZHU��WKHVH�ULFK,ߡ

PHQ�ZLOO�EULQJ�WKHLU�PHDQV�DQG�OD\�LW�DW�WKH�IHHW�RI�WKH�VHUYDQWV�RI�*RG��EHJJLQJ�WKHP�WR�DFFHSW�LW��7KH
DQVZHU�IURP�WKH�VHUYDQWV�RI�*RG�ZLOO�EHߝ��*R�WR�QRZ��\H�ULFK�PHQ��<RXU�PHDQV�LV�QRW�QHHGHG��<H
ZLWKKHOG�LW�ZKHQ�\H�FRXOG�GR�JRRG�ZLWK�LW�LQ�DGYDQFLQJ�WKH�FDXVH�RI�*RG�7ߚ�ߢ������

/HQGLQJ�DQG�%RUURZLQJ�0RQH\�DQG�8VXU\
7KH�+HEUHZV�ZHUH�HQMRLQHG�DW�DOO�WLPHV�WR�DVVLVW�WKHLU�QHHG\�EUHWKUHQ�E\�OHQGLQJ�WKHP�PRQH\�ZLWKRXWߡ

LQWHUHVW��7R�WDNH�XVXU\�IURP�D�SRRU�PDQ�ZDV�H[SUHVVO\�IRUELGGHQ���/HY�����������TXRWHG�33ߚ�ߢ������



�ZDV�VKRZQ�WKDW�WKH�VXEMHFW�RI�WDNLQJ�XVXU\�VKRXOG�EH�FRQVLGHUHG�E\�6DEEDWK�NHHSHUV��:HDOWK\�PHQ,ߡ
KDYH�QR�ULJKW�WR�WDNH�LQWHUHVW�IURP�WKHLU�SRRU�EUHWKUHQ��EXW�WKH\�PD\�UHFHLYH�XVXU\�IURP�XQEHOLHYHUVߞ���
8QWR�D�VWUDQJHU�WKRX�PD\HVW�OHQG�XSRQ�XVXU\��EXW�XQWR�WK\�EURWKHU�WKRX�VKDOW�QRW�OHQG�XSRQ�XVXU\ߢߞ������'HXW�
���������7ߚ����

URWKHU�ZLOO�QRW�WDNH�DGYDQWDJH�RI�EURWKHU�LQ�EXVLQHVV�WUDQVDFWLRQV��2QH�ZLOO�QRW�FKDUJH�H[RUELWDQW%ߡ
LQWHUHVW�EHFDXVH�KH�VHHV�KLV�EURWKHU�LQ�D�FORVH�SODFH��ZKHUH�KH�PXVW�KDYH�KHOS�7ߚ�ߢ������

,QYHVW�0RQH\�LQ�&DXVH�:LWKRXW�,QWHUHVW�RU�$W�/RZ�5DWH
H�DUH���WR�HQGHDYRU�WR�FOHDU�RII�WKH�LQGHEWHGQHVV�WKDW�VWLOO�UHPDLQV�RQ�RXU�LQVWLWXWLRQV��2XU�FKXUFKHV:ߡ

FDQ�KHOS�LQ�WKLV�PDWWHU�LI�WKH\�ZLOO��7KRVH�PHPEHUV�WR�ZKRP�WKH�/RUG�KDV�JLYHQ�PHDQV�FDQ�LQYHVW�WKHLU
PRQH\�LQ�WKH�FDXVH�ZLWKRXW�LQWHUHVW�RU�DW�D�ORZ�UDWH�RI�LQWHUHVWߚ�ߢ����7����

&RVW�RI�7DEHUQDFOH�DQG�7HPSOH�([FHHGV�$OO�&KXUFKHV�LQ�8�6�
W�WKH�ORZHVW�HVWLPDWH��WKH�DPRXQW�H[SHQGHG�XSRQ�WKH�WDEHUQDFOH�LQ�WKH�ZLOGHUQHVV�DQG�WKH�WHPSOH�DW$ߡ

-HUXVDOHP�H[FHHGHG�WKH�FRVW�RI�DOO�WKH�FKXUFK�HGLILFHV�LQ�WKH�8QLWHG�6WDWHV5ߚ�ߢ�+�-DQ����������

'HFLGH�<RX�&DQ�*LYH�DQG�*RG�:LOO�3URYLGH�0HDQV
RX�ZLOO�QHYHU�GR\�ߞ�\�FDQ�EDUHO\�VXSSRUW�P\�IDPLO,ߝ��\I�\RX�VLW�GRZQ�DQG�ORRN�DW�\RXUVHOI�DQG�VD,ߡ

DQ\WKLQJ��EXW�LI�\RX�VD\ߝ��,�ZLOO�GR�ZKDW�,�FDQߞ��*RG�ZLOO�RSHQ�ZD\V�VR�WKDW�\RX�FDQ�GR�VRPHWKLQJ��<RX
VKRXOG�LQYHVW�LQ�WKH�FDXVH�RI�WUXWK�VR�WKDW�\RX�ZLOO�IHHO�WKDW�\RX�DUH�D�SDUW�RI�LW5ߚ�ߢ�+�-XO\���������

1HJOHFW�LQ�6WHZDUGVKLS�5HPRYHV�1DPH�IURP�%RRN�RI�/LIH
ߨ"R�\RX�FRQIHVV�&KULVW�LQ�\RXU�H[SHQGLWXUH�RI�+LV�HQWUXVWHG�PHDQV'ߡ
I�&KULVW�KDG�WKDW�ZKLFK�LV�+LV�RZQ�LQ�WLWKHV�DQG�RIIHULQJV��VR�PXFK�ZRXOG�QRW�EH�OHIW�IRU�VHOILVK,ߡ

RXWOD\�RQ�NQLFNQDFNV�DQG�GLVSOD\��/HVV�ZRXOG�EH�VSHQW�IRU�GUHVV��IRU�SOHDVXUH�H[FXUVLRQV��IRU
HQWHUWDLQPHQWV��RU�IRU�GLVSOD\�LQ�WDEOH�IDUHߨ

\UH�\RX�SRRU"�7KHQ�JLYH�\RXU�OLWWOH��+DYH�\RX�EHHQ�EOHVVHG�ZLWK�DEXQGDQFH"�7KHQ�EH�VXUH�WR�OD$ߨߡ
DVLGH�WKDW�ZKLFK�WKH�/RUG�UHJLVWHUV�DV�+LV�RZQ7ߨKH�QHJOHFW�WR�FRQIHVV�&KULVW�LQ�\RXU�DFFRXQW�ERRNV�FXWV
\RX�RII�IURP�WKH�JUHDW�SULYLOHJH�RI�KDYLQJ�\RXU�QDPH�UHJLVWHUHG�LQ�WKH�/DPEߞV�ERRN�RI�OLIH2ߚ�ߢ�+&�����

$FKDQ�,Q�(YHU\�&KXUFK
PDQ\�KDYH�WDNHQ�WKH�JROGHQ�ZHGJH�DQG�D�JRRGO\�%DE\ORQLVK�JDUPHQW��DQG�KLG�WKHP�LQ�WKH�FDPS��,Iߨߡ

WKH�SUHVHQFH�RI�RQH�$FKDQ�ZDV�VXIILFLHQW�WR�ZHDNHQ�WKH�ZKROH�FDPS�RI�,VUDHO��FDQ�ZH�EH�VXUSULVHG�DW�WKH
OLWWOH�VXFFHVV�ZKLFK�DWWHQGV�RXU�HIIRUWV�ZKHQ�HYHU\�FKXUFK�DQG�DOPRVW�HYHU\�IDPLO\�KDV�LWV�$FKDQ"�/HW�XV
LQGLYLGXDOO\�JR�WR�ZRUN�WR�VWLPXODWH�RWKHUV�E\�RXU�H[DPSOH�RI�GLVLQWHUHVWHG�EHQHYROHQFH��7KH�ZRUN�PLJKW
KDYH�JRQH�IRUZDUG�ZLWK�IDU�JUHDWHU�SRZHU�KDG�DOO�GRQH�ZKDW�WKH\�FRXOG�WR�VXSSO\�WKH�WUHDVXU\�ZLWK
PHDQV�7ߚ�ߢ������



$SSHQGL[���
2OG�DQG�1HZ�&RYHQDQWV

*HQ��������������([����������3V���������-HU������������+HE���������������

&RYHQDQW�'HILQHG
�FRYHQDQW�LV�DQ�DJUHHPHQW�E\�ZKLFK�SDUWLHV�ELQG�WKHPVHOYHV�DQG�HDFK�RWKHU�WR�WKH�IXOILOOPHQW�RI$ߡ

FHUWDLQ�FRQGLWLRQV��7KXV�WKH�KXPDQ�DJHQW�HQWHUV�LQWR�DJUHHPHQW�ZLWK�*RG�WR�FRPSO\�ZLWK�WKH�FRQGLWLRQV
VSHFLILHG�LQ�+LV�:RUG��+LV�FRQGXFW�VKRZV�ZKHWKHU�RU�QRW�KH�UHVSHFWV�WKHVH�FRQGLWLRQVߚ�ߢ�$*������%&
�����06������������

(YHUODVWLQJ�&RYHQDQW�$OZD\V�([LVWHG
�\7KH�FRYHQDQW�RI�PHUF\�ZDV�PDGH�EHIRUH�WKH�IRXQGDWLRQ�RI�WKH�ZRUOG��,W�KDV�H[LVWHG�IURP�DOO�HWHUQLWߡ

DQG�LV�FDOOHG�WKH�HYHUODVWLQJ�FRYHQDQWߚ�ߢ�$*�������%&������67�-XQH�����������

7HUPV�RI�*RGߞV�&RYHQDQW�%DVHG�RQ�/RYH�WR�*RG�DQG�0DQ
7KRX�VKDOW�ORYH�WKH�/RUG�WK\�*RG�ZLWK�DOO�WK\�KHDUW��DQG�ZLWK�DOOߝ��V�FRYHQDQW�DUHߞ7KH�WHUPV�RI�*RGߡ

WK\�VRXO��DQG�ZLWK�DOO�WKH\�VWUHQJWK��DQG�ZLWK�DOO�WK\�PLQG��DQG�WK\�QHLJKERXU�DV�WK\VHOI�7ߞ�KHVH�DUH�WKH
FRQGLWLRQV�RI�OLIH7ߝ��KLV�GRߞ��&KULVW�VDLGߝ��DQG�WKRX�VKDOW�OLYHߚ�ߢߞ�$*�������%&������06������������

7ZR�&RYHQDQWV�([SODLQHG
���WKHUH�DUH�WZR�FRYHQDQWV��7KH�FRYHQDQW�RI�JUDFH�ZDV�ILUVW�PDGH�ZLWK�PDQ�LQ�(GHQ��ZKHQ�DIWHU�WKHߡ

IDOO��WKHUH�ZDV�JLYHQ�D�GLYLQH�SURPLVH�WKDW�WKH�VHHG�RI�WKH�ZRPDQ�VKRXOG�EUXLVH�WKH�VHUSHQWߞV�KHDG��7R�DOO
WKLV�FRYHQDQW�RIIHUHG�SDUGRQ�DQG�DVVLVWLQJ�JUDFH�RI�*RG�IRU�IXWXUH�REHGLHQFH�WKURXJK�IDLWK�LQ�&KULVW��,W
DOVR�SURPLVHG�WKHP�HWHUQDO�OLIH�RQ�FRQGLWLRQ�RI�ILGHOLW\�WR�*RGߞV�ODZ��7KXV�WKH�SDWULDUFKV�UHFHLYHG�WKH
KRSH�RI�VDOYDWLRQ�

Q�WK\�VHHG�VKDOO�DOO�WKH�QDWLRQV�RI�WKH,ߝ��7KLV�VDPH�FRYHQDQW�ZDV�UHQHZHG�WR�$EUDKDP�LQ�WKH�SURPLVHߡ
HDUWK�EH�EOHVVHGߞ���*HQ����������7KLV�SURPLVH�SRLQWHG�WR�&KULVW���$QG�WKH�/RUG�GHFODUHG�WR�KLPߝ��,�ZLOO
HVWDEOLVK�P\�FRYHQDQW�EHWZHHQ�PH�DQG�WKHH��DQG�WK\�VHHG�DIWHU�WKHH�LQ�WKHLU�JHQHUDWLRQV�IRU�DQ�HYHUODVWLQJ
FRYHQDQW��WR�EH�D�*RG�XQWR�WKHH��DQG�WR�WK\�VHHG�DIWHU�WKHHߞ���*HQ��������������

7KRXJK�WKLV�FRYHQDQW�ZDV�PDGH�ZLWK�$GDP�DQG�UHQHZHG�WR�$EUDKDP��LW�FRXOG�QRW�EH�UDWLILHG�XQWLOߡ
WKH�GHDWK�RI�&KULVW��,W�KDG�H[LVWHG�E\�WKH�SURPLVH�RI�*RG�VLQFH�WKH�ILUVW�LQWLPDWLRQ�RI�UHGHPSWLRQ�KDG�EHHQ
JLYHQ��LW�KDG�EHHQ�DFFHSWHG�E\�IDLWK��\HW�ZKHQ�UDWLILHG�E\�&KULVW��LW�LV�FDOOHG�D�QHZ�FRYHQDQW��ZKLFK�ZDV
VLPSO\�DQ�DUUDQJHPHQW�IRU�EULQJLQJ�PHQ�DJDLQ�LQWR�KDUPRQ\�ZLWK�GLYLQH�ZLOO��SODFLQJ�WKHP�ZKHUH�WKH\
FRXOG�REH\�*RGߞV�ODZ�

ZDV�IRUPHG�EHWZHHQ�*RG�DQG�,VUDHO�DWߚ�FRYHQDQWߞROGߝ�FDOOHG�LQ�6FULSWXUH�WKHߚQRWKHU�FRPSDFW$ߡ
6LQDL��DQG�ZDV�WKHQ�UDWLILHG�E\�WKH�EORRG�RI�VDFULILFH��7KH�$EUDKDPLF�FRYHQDQW�ZDV�UDWLILHG�E\�WKH�EORRG
RI�&KULVW��DQG�LW�LV�FDOOHG�WKHߝ�VHFRQGߞ��RUߝ�QHZߞ�FRYHQDQW��EHFDXVH�WKH�EORRG�E\�ZKLFK�LW�ZDV�VHDOHG�ZDV
VKHG�DIWHU�WKH�EORRG�RI�WKH�ILUVW�FRYHQDQW����

XW�LI�WKH�$EUDKDPLF�FRYHQDQW�FRQWDLQHG�WKH�SURPLVH�RI�UHGHPSWLRQ��ZK\�ZDV�DQRWKHU�FRYHQDQW%ߡ
IRUPHG�DW�6LQDL"ߚ,Q�WKHLU�ERQGDJH�WKH�SHRSOH�KDG�WR�D�JUHDW�H[WHQW�ORVW�WKH�NQRZOHGJH�RI�*RG�DQG�RI�WKH
SULQFLSOHV�RI�WKH�$EUDKDPLF�FRYHQDQW����

����7KH�SHRSOH�GLG�QRW�UHDOL]H�WKH�VLQIXOQHVV�RI�WKHLU�RZQ�KHDUWV��DQG�WKDW�ZLWKRXW�&KULVW�LW�ZDVߡ
LPSRVVLEOH�IRU�WKHP�WR�NHHS�*RGߞV�ODZ��DQG�WKH\�UHDGLO\�HQWHUHG�LQWR�FRYHQDQW�ZLWK�*RG��)HHOLQJ�WKDW�WKH\
ZHUH�DEOH�WR�HVWDEOLVK�WKHLU�RZQ�ULJKWHRXVQHVV�WKH\�GHFODUHGߝ��$OO�WKDW�WKH�/RUG�KDWK�VDLG�ZH�ZLOO�GR��DQG
EH�REHGLHQWߞ���([���������7KH\�KDG�ZLWQHVVHG�WKH�SURFODPDWLRQ�RI�WKH�ODZ���EHIRUH�WKH�PRXQW��DQG�\HW�RQO\



D�IHZ�ZHHNV�SDVVHG�EHIRUH�WKH\�EURNH�WKHLU�FRYHQDQW�ZLWK�*RG��DQG�ERZHG�GRZQ�WR�ZRUVKLS�D�JUDYHQ
LPDJH��7KH\�FRXOG�QRW�KRSH�IRU�WKH�IDYRU�RI�*RG�WKURXJK�D�FRYHQDQW�ZKLFK�WKH\�KDG�EURNHQ��DQG�QRZ�
VHHLQJ�WKHLU�VLQIXOQHVV�DQG�WKHLU�QHHG�RI�SDUGRQ��WKH\�ZHUH�EURXJKW�WR�IHHO�WKHLU�QHHG�RI�WKH�6DYLRXU
UHYHDOHG�LQ�WKH�$EUDKDPLF�FRYHQDQW���1RZ�WKH\�ZHUH�SUHSDUHG�WR�DSSUHFLDWH�WKH�EOHVVLQJV�RI�WKH�QHZ
FRYHQDQW�

��7��ZHUH��2EH\�DQG�OLYHߞROG�FRYHQDQWߝ�7KH�WHUPV�RI�WKHߡKHߝ�QHZ�FRYHQDQWߞ�ZDV�HVWDEOLVKHG�XSRQ
WKH�SURPLVH�RI�IRUJLYHQHVV�RI�VLQV��DQG�RI�WKH�JUDFH�RI�*RG�WR�UHQHZ�WKH�KHDUW��DQGߚߞ�EHWWHU�SURPLVHVߝ
EULQJ�LW�LQWR�KDUPRQ\�ZLWK�WKH�SULQFLSOHV�RI�*RGߞV�ODZ���

7KH�VDPH�ODZ�WKDW�ZDV�HQJUDYHG�XSRQ�WKH�WDEOHV�RI�VWRQH��LV�ZULWWHQ�E\�WKH�+RO\�6SLULW�XSRQ�WKHߡ
WDEOHV�RI�WKH�KHDUW��,QVWHDG�RI�JRLQJ�DERXW�WR�HVWDEOLVK�RXU�RZQ�ULJKWHRXVQHVV��ZH�DFFHSW�WKH�ULJKWHRXVQHVV
RI�&KULVW��+LV�EORRG�DWRQHV�IRU�RXU�VLQV��+LV�REHGLHQFH�LV�DFFHSWHG�IRU�XV��7KHQ�WKH�KHDUW�UHQHZHG�E\�WKH
+RO\�6SLULW�ZLOO�EULQJ�IRUWKߝ�WKH�IUXLWV�RI�WKH�6SLULW�7ߞ�KURXJK�WKH�JUDFH�RI�&KULVW�ZH�VKDOO�OLYH�LQ
REHGLHQFH�WR�WKH�ODZ�RI�*RG�ZULWWHQ�XSRQ�RXU�KHDUWV�

7KH�DSRVWOH�3DXO�FOHDUO\�SUHVHQWV�WKH�UHODWLRQ�EHWZHHQ�IDLWK�DQG�WKH�ODZ�XQGHU�WKH�QHZ�FRYHQDQW��+Hߡ
VD\V�R�ZH�WKHQ�PDNH'ߝ�ߞ�HLQJ�MXVWLILHG�E\�IDLWK��ZH�KDYH�SHDFH�ZLWK�*RG�WKURXJK�RXU�/RUG�-HVXV�&KULVW%ߝ�
YRLG�WKH�ODZ�WKURXJK�IDLWK"�*RG�IRUELG��\HD��ZH�HVWDEOLVK�WKH�ODZߢߞ���5RP������������������33ߚ�����

&RYHQDQW�&RQGLWLRQV�DUH�6DPH�8QGHU�2OG�DQG�1HZ
8QGHU�WKH�QHZ�FRYHQDQW��WKH�FRQGLWLRQV�E\�ZKLFK�HWHUQDO�OLIH�PD\�EH�JDLQHG�DUH�WKH�VDPH�DV�XQGHU�WKHߡ

ROGߚSHUIHFW�REHGLHQFHߚ�ߢ�.+�������%&������/HWWHU������������

&RPPDQGPHQW�NHHSLQJ�D�5HTXLUHPHQW�RI�WKH�&RYHQDQW�RI�*UDFH
ߚ7KH�UHTXLUHPHQW�XQGHU�WKH�FRYHQDQW�RI�JUDFH�LV�MXVW�DV�EURDG�DV�WKH�UHTXLUHPHQW�PDGH�LQ�(GHQߡ

KDUPRQ\�ZLWK�*RGߞV�ODZ��ZKLFK�LV�KRO\��MXVW��DQG�JRRG2&ߚ�ߢ�/�����

&RYHQDQW�6HDOHG�E\�&KULVWߞV�$WRQHPHQW
��06������&%�ߚ�ߢ�7KH�DWRQHPHQW�RI�&KULVW�VHDOHG�IRUHYHU�WKH�HYHUODVWLQJ�FRYHQDQW�RI�JUDFHߡ��

������

&KULVWߞV�'HDWK�DQG�5HVXUUHFWLRQ�&RPSOHWHG�+LV�&RYHQDQW
��&%�ߚ�ߢ�V�GHDWK�DQG�UHVXUUHFWLRQ�FRPSOHWHG�+LV�FRYHQDQWߞKULVW&ߡ����06������������

6DEEDWK�NHHSLQJ�3ODFHV�2QH�8QGHU�WKH�(YHUODVWLQJ�&RYHQDQW
YHU\�VRXO�ZKR�DFFHSWV�WKH�VLJQ)���ߞIRU�D�SHUSHWXDO�FRYHQDQWߝ�7R�XV�DV�WR�,VUDHO�WKH�6DEEDWK�LV�JLYHQߡ

RI�*RGߞV�JRYHUQPHQW�SODFHV�KLPVHOI�XQGHU�WKH�GLYLQH��HYHUODVWLQJ�FRYHQDQW��+H�IDVWHQV�KLPVHOI�WR�WKH
JROGHQ�FKDLQ�RI�REHGLHQFH��HYHU\�OLQN�RI�ZKLFK�LV�D�SURPLVH�7ߚ�ߢ������

7KH�VLJQ�RI�REHGLHQFH�LV�WKH�REVHUYDQFH�RI�WKH�6DEEDWK�RI�WKH�IRXUWK�FRPPDQGPHQW��,I�PHQ�NHHS�WKHߡ
IRXUWK�FRPPDQGPHQW�WKH\�ZLOO�NHHS�DOO�WKH�UHVW70ߚ�ߢ������

2OG�DQG�1HZ�&RYHQDQW�6DQFWXDULHV
7XUQLQJ�DJDLQ�WR�WKH�ERRN�RI�+HEUHZV��WKH�VHHNHUV�IRU�WUXWK�IRXQG�WKDW�WKH�H[LVWHQFH�RI�D�VHFRQG��RUߡ

QHZ�FRYHQDQW�VDQFWXDU\��ZDV�LPSOLHG�LQ�WKH�ZRUGV�RI�3DXO�DOUHDG\�TXRWHG�7KHQ�YHULO\�WKH�ILUVW�FRYHQDQWߝ�
KDG�DOVR�RUGLQDQFHV�RI�GLYLQH�VHUYLFH��DQG�D�ZRUOGO\�VDQFWXDU\����7XUQLQJ�EDFN�WR�WKH�EHJLQQLQJ�RI�WKH
SUHYLRXV�FKDSWHU��WKH\�UHDG��1RZ�RI�WKH�WKLQJV�ZKLFK�ZH�KDYH�VSRNHQ�WKLV�LV�WKH�VXPߝ��:H�KDYH�VXFK�D
KLJK�SULHVW��ZKR�LV�VHW�RQ�WKH�ULJKW�KDQG�RI�WKH�WKURQH�RI�WKH�0DMHVW\�LQ�WKH�KHDYHQ��D�PLQLVWHU�RI�WKH
VDQFWXDU\��DQG�RI�WKH�WUXH�WDEHUQDFOH��ZKLFK�WKH�/RUG�SLWFKHG��DQG�QRW�PDQߞ���+HE���������

�����&*ߚ�ߢ�HUH�LV�UHYHDOHG�WKH�VDQFWXDU\�RI�WKH�QHZ�FRYHQDQW+ߡ



/DVW�GD\�5HQHZDO�RI�&RYHQDQW�ZLWK�&RPPDQGPHQW�NHHSHUV
V�FRYHQDQW�ZLWK�+LV�FRPPDQGPHQW�NHHSLQJ�SHRSOH�LV�WRߞV�KLVWRU\��*RGߞQ�WKH�ODVW�GD\V�RI�WKLV�ZRUOG,ߡ

EH�UHQHZHGߝ��,Q�WKDW�GD\�ZLOO�,�PDNH�D�FRYHQDQW�IRU�WKHP���,�ZLOO�EHWURWK�WKHH�XQWR�0H�LQ�ULJKWHRXVQHVV�
DQG�LQ�MXGJPHQW��DQG�LQ�ORYLQJ�NLQGQHVV��DQG�LQ�PHUFLHV3ߚ�ߢߞ�.�����

ߚ�ߢ�7KLV�FRYHQDQW�LV�RI�MXVW�DV�PXFK�IRUFH�WRGD\�DV�LW�ZDV�ZKHQ�WKH�/RUG�PDGH�LW�ZLWK�DQFLHQW�,VUDHOߡ
�%&�������6:�0DUFK����������



$SSHQGL[���
,PPRUDOLW\�

$GXOWHU\��+RPRVH[XDOLW\��DQG�6HFUHW�9LFH

([���������3V�����������&RU��������������&RU���������*DO�����������(SK���������7LWXV���������3HW�����������
���������+HE��������-DPHV�����

�6HH�DOVR�$SSHQGL[����RQ�$ERUWLRQ�

,PPRUDOLW\�$PRQJ�$GYHQWLVWV�LV�7RGD\ߞV�3UHYDLOLQJ�6LQ
�LV�WKH�SUHYDLOLQJ�VLQ�RI�WKLV�DJH��DQG�LWV�SURJUHVV�LV�IHDUIXOߨ���LQGXOJHQFH�RI�OXVWIXO�SDVVLRQVߡ

3URIHVVHG�6DEEDWK�NHHSHUV�DUH�QRW�FOHDQ�7ߚ�ߢ����������

%ROG�,PPRUDOLW\��6SHFLDO�6LQ�RI�7KLV�$JH
����KDYH�EHHQ�VKRZQ�WKDW�ZH�OLYH�DPLG�WKH�SHULOV�RI�WKH�ODVW�GD\V,ߡ
�WHUULEOH�SLFWXUH�RI�WKH�FRQGLWLRQ�RI�WKH�ZRUOG�KDV�EHHQ�SUHVHQWHG�EHIRUH�PH��,PPRUDOLW\�DERXQGV$ߡ

HYHU\ZKHUH��/LFHQWLRXVQHVV�LV�WKH�VSHFLDO�VLQ�RI�WKLV�DJH��1HYHU�GLG�YLFH�OLIW�LWV�GHIRUPHG�KHDG�ZLWK�VXFK
EROGQHVV�DV�QRZ��7KH�SHRSOH�VHHP�WR�EH�EHQXPEHG�7ߚ�ߢ�ߨ�����

6DWDQ�5H�'RXEOHV�(IIRUWV�RQ�%RUGHUV�RI�.LQJGRP
OO�DORQJ�WKURXJK�WKH�DJHV�WKHUH�DUH�VWUHZQ�ZUHFNV�RI�FKDUDFWHU�WKDW�KDYH�EHHQ�VWUDQGHG�XSRQ�WKH$ߡ

URFNV�RI�VHQVXDO�LQGXOJHQFH��$V�ZH�DSSURDFK�WKH�FORVH�RI�WLPH��DV�WKH�SHRSOH�RI�*RG�VWDQG�XSRQ�WKH
ERUGHUV�RI�WKH�KHDYHQO\�&DQDDQ��6DWDQ�ZLOO��DV�RI�ROG��UH�GRXEOH�KLV�HIIRUWV�WR�SUHYHQW�WKHP�IURP�HQWHULQJ
WKH�JRRGO\�ODQG���

���������33ߚ�ߢ�W�LV�LPSRVVLEOH�IRU�WKH�VODYH�RI�SDVVLRQ�WR���DSSUHFLDWH�WKH�DWRQHPHQW,���ߡ

6DWDQߞV�6SHOO�RI�/LFHQWLRXVQHVV�LI�:LWKRXW�&KULVWߞV�*UDFH
H�DUH�OLYLQJ�LQ�DQ�DWPRVSKHUH�RI�VDWDQLF�ZLWFKHU\��7KH�HQHP\�ZLOO�ZHDYH�D�VSHOO�RI�OLFHQWLRXVQHVV:ߡ

DURXQG�HYHU\�VRXO�WKDW�LV�QRW�EDUULFDGHG�E\�WKH�JUDFH�RI�&KULVW��7HPSWDWLRQV�ZLOO�FRPH��EXW�LI�ZH�ZDWFK
DJDLQVW�WKH�HQHP\��DQG�PDLQWDLQ�WKH�EDODQFH�RI�VHOI�FRQWURO�DQG�SXULW\��WKH�VHGXFLQJ�VSLULWV�ZLOO�KDYH�QR
LQIOXHQFH�RYHU�XV��7KRVH�ZKR�GR�QRWKLQJ�WR�HQFRXUDJH�WHPSWDWLRQ�ZLOO�KDYH�VWUHQJWK�WR�ZLWKVWDQG�LW�ZKHQ
LW�FRPHV��EXW�WKRVH�ZKR�NHHS�WKHPVHOYHV�LQ�DQ�DWPRVSKHUH�RI�HYLO�ZLOO�KDYH�RQO\�WKHPVHOYHV�WR�EODPH�LI
WKH\�DUH�RYHUFRPH�DQG�IDOO�IURP�WKHLU�VWHDGIDVWQHVV��,Q�WKH�IXWXUH��JRRG�UHDVRQV�ZLOO�EH�VHHQ�IRU�WKH
ZDUQLQJV�JLYHQ�UHJDUGLQJ�VHGXFLQJ�VSLULWV7&ߚ�ߢ������

3RUQRJUDSKLF�3LFWXUHV�/HDG�WR�,PPRUDO�$FWV�DQG�&ULPHV
7KLV�LV�DQ�DJH�ZKHQߨSKRWRJUDSKV�RI�IHPDOHV�LQ�D�VWDWH�RI�QXGLW\�DUH�IUHTXHQWO\�FLUFXODWHG�IRU�VDOHߨߡ

FRUUXSWLRQ�LV�WHHPLQJ�HYHU\ZKHUH��7KH�OXVW�RI�WKH�H\H�DQG�FRUUXSW�SDVVLRQV�DUH�DURXVHG�E\�EHKROGLQJ�DQG
UHDGLQJ��7KH�KHDUW�LV�FRUUXSWHG�WKURXJK�WKH�LPDJLQDWLRQ��7KH�PLQG�WDNHV�SOHDVXUH�LQ�FRQWHPSODWLQJ�VFHQHV
ZKLFK�DZDNHQ�WKH�ORZHU�DQG�EDVHU�SDVVLRQV��7KHVH�YLOH�LPDJHV��VHHQ�WKURXJK�GHILOHG�LPDJLQDWLRQ��FRUUXSW
WKH�PRUDOV�DQG�SUHSDUH�WKH�GHOXGHG��LQIDWXDWHG�EHLQJV�WR�JLYH�ORRVH�UHLQ�WR�OXVWIXO�SDVVLRQV��7KHQ�IROORZ
VLQV�DQG�FULPHV�ZKLFK�GUDJ�EHLQJV�IRUPHG�LQ�WKH�LPDJH�RI�*RG�GRZQ�WR�D�OHYHO�ZLWK�WKH�EHDVWV��VLQNLQJ
WKHP�DW�ODVW�LQ�SHUGLWLRQ��$YRLG�UHDGLQJ�DQG�VHHLQJ�WKLQJV�ZKLFK�ZLOO�VXJJHVW�LPSXUH�WKRXJKWV�7ߚ�ߢ������

6'$V�&RUUXSWHG�8QOHVV�&OLQJ�WR�-HVXV
��KDYH�VHHQ�WKDW�WKHUH�LV�GDQJHU�WKDW�HYHQ�WKH�SURIHVVHG�FKLOGUHQ�RI�*RG�ZLOO�EH�FRUUXSWHG,ߡ

/LFHQWLRXVQHVV�LV�ELQGLQJ�PHQ�DQG�ZRPHQ�DV�FDSWLYHV��7KH\�VHHP�WR�EH�LQIDWXDWHG�DQG�SRZHUOHVV�WR�UHVLVW
DQG�RYHUFRPH�XSRQ�WKH�SRLQW�RI�DSSHWLWH�DQG�SDVVLRQ��,Q�*RG�WKHUH�LV�SRZHU��LQ�+LP�WKHUH�LV�VWUHQJWK��,I



WKH\�ZLOO�WDNH�KROG�XSRQ�LW��WKH�OLIH�JLYLQJ�SRZHU�RI�-HVXV�ZLOO�VWLPXODWH�HYHU\RQH�ZKR�KDV�QDPHG�WKH
QDPH�RI�&KULVW��'DQJHUV�DQG�SHULOV�VXUURXQG�XV��DQG�ZH�DUH�RQO\�VDIH�ZKHQ�ZH�IHHO�RXU�ZHDNQHVV�DQG
FOLQJ�ZLWK�WKH�JUDVS�RI�IDLWK�WR�RXU�PLJKW\�'HOLYHUHU�7ߚ�ߢ������

$OPRVW�,PSRVVLEOH�WR�5HFRYHU�,PPRUDO�:KR�/HDGV�2WKHUV�$VWUD\
7KHVH�OLFHQWLRXV�FKDUDFWHUV�HYHQ�FUHHS�LQWR�UHVSHFWDEOH�IDPLOLHV��DQG�E\�WKHLU�GHFHSWLYH�ZLOHV�DQGߡ

LQWULJXH�OHDG�DVWUD\�WKH�FRQVFLHQWLRXV��'DPQDEOH�KHUHVLHV�DUH�UHFHLYHG�DV�WUXWK��DQG�WKH�PRVW�UHYROWLQJ
VLQV�FRPPLWWHG�DV�DFWV�RI�ULJKWHRXVQHVV��IRU�FRQVFLHQFH�EHFRPHV�FRQIXVHG�DQG�VWXSHILHG�

H�UHDOO\�WULHV�WR�PDNH�VHQVLEOH�ZRPHQ�EHOLHYH�LW�QRW�RIIHQVLYH�WR�*RG�IRU�ZLYHV�WR�EH�XQWUXH�WR+ߨߡ
WKHLU�PDUULDJH�YRZV��+H�ZLOO�QRW�HYHQ�DGPLW�WKDW�WKLV�ZRXOG�EH�EUHDNLQJ�WKH�VHYHQWK�FRPPDQGPHQW�

7KHUH�DUH�PRUH�PHQ�RI�WKLV�VWDPS�WKDQ�PDQ\�KDYH�LPDJLQHG��DQG�WKH\�ZLOO�PXOWLSO\�DV�ZH�GUDZ�QHDUߡ
WKH�HQG�RI�WLPHߨ

KHQ�PHQ�DQG�ZRPHQ�IDOO�XQGHU�WKH�FRUUXSWLQJ�SRZHU�RI�6DWDQ��LW�LV�DOPRVW�LPSRVVLEOH�WR�UHFRYHU:ߡ
WKHP�RXW�RI�WKH�KRUULEOH�VQDUH��VR�WKDW�WKH\�ZLOO�HYHU�DJDLQ�KDYH�SXUH�WKRXJKWV�DQG�FOHDU�FRQFHSWLRQV�RI
*RGߞV�UHTXLUHPHQWV��6LQ��WR�WKHLU�GHOXGHG�PLQGVߨLV�QHYHU�DJDLQ�UHJDUGHG�LQ�WKH�ORDWKVRPH�OLJKW�WKDW�*RG
ORRNV�XSRQ�LW��$IWHU�WKH�PRUDO�VWDQGDUG�KDV�EHHQ�ORZHUHG�LQ�WKH�PLQGV�RI�PHQ��WKHLU�MXGJPHQW�EHFRPHV
SHUYHUWHG�DQG�WKH\�ORRN�XSRQ�VLQ�DV�ULJKWHRXVQHVV�7ߚ�ߢߨ���������

'HILOLQJ�%RG\�DQG�/HDGLQJ�2WKHUV�LV�WKH�0DUN�RI�&DLQ
WKH�EUDQG�RI�&DLQ�LV�SODFHG�XSRQ�KLP��7KH�UXLQ�RIߨWR�GHILOH�KLV�RZQ�ERG\�RU�OHDG�DQRWKHU�LQWR�VLQߨߡ

KLV�YLFWLP�ZLOO�FU\�XQWR�*RG��DV�GLG�WKH�EORRG�RI�$EHO5+�0ߚ�ߢ�DUFK���������

,PPRUDO�0LQLVWHUV�1RW�$OORZHG�LQ�0LQLVWU\
EXW�ZKR�KDYH�KLGߨ�KDYH�QR�UHDO�JURXQG�RI�KRSH�IRU�WKRVH�ZKR�KDYH�VWRRG�DV�VKHSKHUGV�WR�WKH�IORFN,ߡ

WKHLU�HYLO�ZD\VߨE\�SUDFWLFLQJ�IRUQLFDWLRQ��:H�PD\�OHDYH�WKHP��3KLO�����������WR�ZRUN�RXW�WKHLU�RZQ
VDOYDWLRQ�ZLWK�IHDU�DQG�WUHPEOLQJ�DIWHU�DOO�KDV�EHHQ�GRQH�WR�UHIRUP�WKHP��EXW�LQ�QR�FDVH�HQWUXVW�WR�WKHP�WKH
JXDUGLDQVKLS�RI�VRXOV70ߚ�ߢ������

$GYHQWLVW�$GXOWHU\�,V�7HQ�)ROG�:RUVH�7KDQ�2WKHUV
7KH�LQLTXLW\�ZKLFK�DERXQGV�LV�QRW�PHUHO\�FRQILQHG�WR�WKHߨPPRUDOLW\�DERXQGV�HYHU\ZKHUH,ߡ

XQEHOLHYHU�DQG�WKH�VFRIIHU��:RXOG�WKDW�WKLV�ZHUH�WKH�FDVH��EXW�LW�LV�QRW��0DQ\�PHQ�DQG�ZRPHQ�ZKR�SURIHVV
WR�EH�ORRNLQJ�IRU�+LV�DSSHDULQJ�DUH�QR�PRUH�SUHSDUHG�IRU�WKDW�HYHQW�WKDQ�6DWDQ�KLPVHOI��7KH\�DUH�QRW
FOHDQVLQJ�WKHPVHOYHV�IURP�DOO�SROOXWLRQ��7KH\�KDYH�VR�ORQJ�VHUYHG�WKHLU�OXVW�WKDW�LW�LV�QDWXUDO�IRU�WKHLU
WKRXJKWV�WR�EH�LPSXUH�DQG�WKHLU�LPDJLQDWLRQV�FRUUXSW��,W�LV�DV�LPSRVVLEOH�WR�FDXVH�WKHLU�PLQGV�WR�GZHOO
XSRQ�SXUH�DQG�KRO\�WKLQJV�DV�LW�ZRXOG�EH�WR�WXUQ�WKH�FRXUVH�RI�1LDJDUD��DQG�VHQG�LWV�ZDWHUV�SRXULQJ�XS�WKH
IDOOV�

RXWK�DQG�FKLOGUHQ�RI�ERWK�VH[HV�HQJDJH�LQ�PRUDO�SROOXWLRQ��DQG�SUDFWLFH�WKLV�GLVJXVWLQJ��VRXO�DQG>ߡ
ERG\�GHVWUR\LQJ�YLFH�7ߚ�ߢ�����������

7KRVH�:KR�.QRZ�7KH�7UXWK�*R�/RZHVW�LQ�6LQ
QRQH�DUH�VR�UHFNOHVV��DQG�JR�WR�VXFK�OHQJWKV�LQ�VLQ�DV�GR�WKRVH�ZKR�KDYH�RQFH�KDG�OLJKW��EXW�KDYHߨߡ

UHVLVWHG�WKH�FRQYLFWLQJ�6SLULW�RI�*RG33ߚ�ߢ�����
V�:RUG�DQG�+LV�6SLULW�DUH�UHMHFWHG��ZH�NQRZ�QRW�WR�ZKDW�GHSWKV�RQHߞKHQ�RQFH�WKH�UHVWUDLQWV�RI�*RG:ߡ

PD\�VLQN�7ߚ�ߢ������

,PPRGHVW�'UHVV�0DNHV�2QH�*XLOW\�RI�$GXOWHU\
�����])ߚ�ߢ�\7KRX�VKDOW�QRW�FRPPLW�DGXOWHUߡ���



\7KLV�FRPPDQGPHQW�IRUELGV�QRW�RQO\�DFWV�RI�LPSXULW\��EXW�VHQVXDO�WKRXJKWV�DQG�GHVLUHV��RU�DQߡ
SUDFWLFH�WKDW�WHQGV�WR�H[FLWH�WKHP33ߚ�ߢ������

GUHVV�WRR�RIWHQ�HQFRXUDJHV�OXVW�LQ�WKH�KHDUW�RI�WKH�ZHDUHU�DQG�DZDNHQV�EDVH�SDVVLRQV�LQ�WKHߨ\6KRZߡ
KHDUW�RI�WKH�EHKROGHU�7ߚ�ߢ������

6HFUHW�/XVWIXO�7KRXJKWV�DQG�/RRNV�/HDG�WR�2SHQ�6LQ
H�ZKR�ILQGV�SOHDVXUH�LQ�GZHOOLQJ�XSRQ�VFHQHV�RI�LPSXULW\��ZKR�LQGXOJHV�WKH�HYLO�WKRXJKW��WKH�OXVWIXO+ߡ

ORRN��PD\�EHKROG�LQ�WKH�RSHQ�VLQ��ZLWK�LWV�EXUGHQ�RI�VKDPH�DQG�KHDUWEUHDNLQJ�JULHI��WKH�WUXH�QDWXUH�RI�WKH
HYLO�ZKLFK�KH�KDV�KLGGHQ�LQ�WKH�FKDPEHUV�RI�WKH�VRXO0%ߚ�ߢ�����

$IUDLG�RI�0HQ�3ODFLQJ�+DQGV�RQ�:RPHQ
����RU&��ߚ�ߢ�W�LV�JRRG�IRU�D�PDQ�QRW�WR�WRXFK�D�ZRPDQ,ߡ��
H�PXVW�DV�ZRUNHUV�EH�XQLWHG�LQ�IURZQLQJ�GRZQ�DQG�FRQGHPQLQJ�DQ\WKLQJ�WKDW�EHDUV�WKH�OHDVW:ߡ

DSSURDFK�WR�HYLO��LQ�RXU�DVVRFLDWLRQ�ZLWK�RQH�DQRWKHUߨ:KHQ�RQH�ZKR�FODLPV�WR�EH�WHDFKLQJ�WKH�WUXWK�LV
LQFOLQHG�WR�EH�PXFK�LQ�WKH�FRPSDQ\�RI�\RXQJ�RU�HYHQ�PDUULHG�ZRPHQ��ZKHQ�KH�IDPLOLDUO\�OD\V�KLV�KDQG
XSRQ�WKHLU�SHUVRQ��RU�LV�RIWHQ�IRXQG�FRQYHUVLQJ�ZLWK�WKHP�LQ�D�IDPLOLDU�PDQQHU��EH�DIUDLG�RI�KLP��7KH�SXUH
SULQFLSOHV�RI�WUXWK�DUH�QRW�LQZURXJKW�LQ�KLV�VRXO��6XFK�DUH�QRW�ZRUNHUV�ZLWK�-HVXV��WKH\�DUH�QRW�LQ�&KULVW�
DQG�&KULVW�LV�QRW�DELGLQJ�LQ�WKHP��7KH\�QHHG�D�WKRURXJK�FRQYHUVLRQ�EHIRUH�*RG�FDQ�DFFHSW�WKHLU�ODERUVߢ�
����60ߚ�����

�7ߚ�ߢ�H�PXVW�VWDQG�DORRI�IURP�HYHU\WKLQJ�WKDW�VDYRUV�RI�XQGXH�IDPLOLDULW\��*RG�FRQGHPQV�LW:���ߡ
����

+DQGV�RII�*LUO�6WXGHQWV�LQ�2XU�6FKRROV
7KH�PDQ�ZKR�VWDQGV�LQ�D�SRVLWLRQ�RI�UHVSRQVLELOLW\�LQ�DQ\�RI�RXU�VFKRROV�FDQQRW�EH�WRR�FDUHIXO�RI�KLVߡ

ZRUGV�DQG�KLV�DFWV��1HYHU�VKRXOG�KH�DOORZ�WKH�OHDVW�DSSURDFK�WR�IDPLOLDULW\�LQ�KLV�UHODWLRQV�WR�WKH�VWXGHQWV�
VXFK�DV�SODFLQJ�KLV�KDQG�RQ�WKH�DUP�RU�VKRXOGHU�RI�D�JLUO�VWXGHQW��+H�VKRXOG�LQ�QR�FDVH�JLYH�WKH�LPSUHVVLRQ
WKDW�FRPPRQQHVV�RU�IDPLOLDULW\�DUH�DOORZDEOH��+LV�OLSV�DQG�KLV�KDQGV�DUH�WR�H[SUHVV�QRWKLQJ�WKDW�DQ\RQH
FRXOG�WDNH�DGYDQWDJH�RI7&ߚ�ߢ�����������

:RPDQ�1RW�WR�)ODWWHU�0HQ�DQG�.HHS�+DQGV�RII
��VLVWHUV��QHYHU�SHW�DQG�IODWWHU�SRRU��IDOOLEOH��HUULQJ�PHQ��HLWKHU�\RXQJ�RU�ROG��PDUULHG�RU�XQPDUULHG\0ߡ

<RX�NQRZ�QRW�WKHLU�ZHDNQHVVHV���
V�ZRUN���ZLOO�QRW�ILQG�SOHDVXUH�LQ�WKH�IODWWHU\�RI�ZRPHQ��RU�LQ�EHLQJ�SHWWHGߞ0HQ�ZKR�DUH�GRLQJ�*RGߡ

E\�WKHP��/HW�PHQ��ERWK�VLQJOH�DQG�PDUULHG��VD\ߝ��+DQGV�RII�7ߚ�ߢߞ������

:RPHQ�7HPSWHUV�5XLQ�0HQ�:LWKRXW�&KULVW
RPHQ�DUH�WRR�RIWHQ�WHPSWHUV���7KHUH�DUH�VR�PDQ\�IRUZDUG�PLVVHV�DQG�EROG�IRUZDUG�ZRPHQ�ZKR:ߡ

KDYH�D�IDFXOW\�RI�LQVLQXDWLQJ�WKHPVHOYHV�LQWR�QRWLFH��SXWWLQJ�WKHPVHOYHV�LQ�WKH�FRPSDQ\�RI�\RXQJ�PHQ�
FRXUWLQJ�WKH�DWWHQWLRQV��LQYLWLQJ�IOLUWDWLRQV�IURP�PDUULHG�RU�XQPDUULHG�PHQ��WKDW�XQOHVV�\RXU�IDFH�LV�VHW
&KULVWZDUG��ILUP�DV�VWHHO��\RX�ZLOO�EH�GUDZQ�LQWR�6DWDQߞV�QHWߚ�ߢ�$+�����

:RPDQ�6KLHOGHG�E\�0RGHVW\
�2XU�VLVWHUV�VKRXOG�HQFRXUDJH�WUXH�PHHNQHVVߡ�WKH\�VKRXOG�QRW�EH�IRUZDUG��WDONDWLYH��DQG�EROG��EXW

PRGHVW�DQG�XQDVVXPLQJ��VORZ�WR�VSHDN��,I�WKH\�RFFXS\�WKLV�SRVLWLRQ��WKH\�ZLOO�QRW�EH�EXUGHQHG�ZLWK�XQGXH
DWWHQWLRQ�IURP�JHQWOHPHQ�LQ�WKH�FKXUFK�RU�RXW��$OO�ZLOO�IHHO�WKDW�WKHUH�LV�D�VDFUHG�FLUFOH�RI�SXULW\�DURXQG
WKHVH�*RG�IHDULQJ�ZRPHQ��ZKLFK�VKLHOGV�WKHP�IURP�DQ\�XQZDUUDQWDEOH�OLEHU�WLHV�7ߚ�ߢ������



$FFHSWLQJ�0HQߞV�)ODWWHULHV�0DNHV�D�+DUORW
Q\�ZRPHQ�ZKR�ZLOO�DOORZ�WKH�DGGUHVVHV�RI�DQRWKHU�PDQ�WKDQ�KHU�KXVEDQG��ZKR�ZLOO�OLVWHQ�WR�KLV$ߡ

DGYDQFHV��DQG�ZKRVH�HDUV�ZLOO�EH�SOHDVHG�ZLWK�RXWSRXULQJ�RI�ODYLVK�ZRUGV�RI�DIIHFWLRQ��RI�DGRUDWLRQ��RI
HQGHDUPHQW��LV�DQ�DGXOWHUHVV�DQG�D�KDUORW70ߚ�ߢ����������

'HFLVLRQ�RI�D�0RPHQW�RQ�0RUDOLW\�5XLQV�/LIH
HZ�WHPSWDWLRQV�DUH�PRUH�GDQJHURXV�RU�PRUH�IDWDO�WR�\RXQJ�PHQ�WKDQ�WKH�WHPSWDWLRQ�WR�VHQVXDOLW\�DQG(ߡ

QRQH�LI�\LHOGHG�WR��ZLOO�SURYH�VR�GHFLGHGO\�UXLQRXV�WR�VRXO�DQG�ERG\�IRU�WLPH�DQG�HWHUQLW\��7KH�ZHOIDUH�RI
KLV�HQWLUH�IXWXUH�LV�VXVSHQGHG�XSRQ�WKH�GHFLVLRQ�RI�D�PRPHQW6ߚ�ߢ�'�������%&�������/HWWHU����������

*RG�&DQߞW�6ROHPQL]H�0DUULDJHV�3UHFHGHG�E\�,PPRUDOLW\
V�DQJHOV�DUH�NHHSLQJ�ZDWFK�ZLWK�WKRVH�ZKR�GHYRWH�D�ODUJH�VKDUH�RI�WKH�QLJKW�WR�FRXUWLQJ��&RXOGߞ6DWDQߡ

WKH\�KDYH�WKHLU�H\HV�RSHQHG��WKH\�ZRXOG�VHH�DQ�DQJHO�PDNLQJ�D�UHFRUG�RI�WKHLU�ZRUGV�DQG�DFWV��7KH�ODZV
RI�KHDOWK�DQG�PRGHVW\�DUH�YLRODWHG���

7KHVH�KRXUV�RI�PLGQLJKW�GLVVLSDWLRQ��LQ�WKLV�DJH�RI�GHSUDYLW\��IUHTXHQWO\�OHDG�WR�WKH�UXLQ�RI�ERWKߡ
SDUWLHV�WKXV�HQJDJHG��6DWDQ�H[XOWV�DQG�*RG�LV�GLVKRQRUHG�ZKHQ�PHQ�DQG�ZRPHQ�GLVKRQRU�WKHPVHOYHV��7KH
JRRG�QDPH�RI�KRQRU�LV�VDFULILFHG�XQGHU�WKH�VSHOO�RI�WKLV�LQIDWXDWLRQ��DQG�WKH�PDUULDJH�RI�VXFK�SHUVRQV
FDQQRW�EH�VROHPQL]HG�XQGHU�WKH�DSSURYDO�RI�*RG��7KH\�DUH�PDUULHG�EHFDXVH�SDVVLRQ�PRYHG�WKHP��DQG
ZKHQ�WKH�QRYHOW\�RI�WKH�DIIDLU�LV�RYHU��WKH\�ZLOO�EHJLQ�WR�UHDOL]H�ZKDW�WKH\�KDYH�GRQHߚ�ߢ�$+����

,PPRUDO�)DPLOLDULWLHV�$PRQJ�&KXUFK�0HPEHUV
RZ�PDQ\�HYHQ�LQ�WKH�UDQNV�RI�6DEEDWK�NHHSHUV��DUH�IRUPLQJ�XQVDQFWLILHG�FRQQHFWLRQV��0HQ�ZKR+ߡ

KDYH�ZLYHV�DQG�ZRPHQ�ZKR�KDYH�KXVEDQGV�DUH�VKRZLQJ�DIIHFWLRQ�DQG�JLYLQJ�XQGXH�DWWHQWLRQ�WR�HDFK�RWKHU
>WKRVH�RI�WKH�RSSRVLWH�VH[@��7KHLU�VWHSV�DUH�UHWURJUDGLQJ�EHFDXVH�WKH\�FRYHW�DQRWKHU�PDQߞV�ZLIH�RU�DUH
XQGXO\�IDPLOLDU�ZLWK�XQPDUULHG�ZRPHQ��7KHLU�IULYRORXV�FRQGXFW�OHDG�WKHP�WR�EUHDN�WKH�VHYHQWK
FRPPDQGPHQW��05ߚ�ߢ�������/HWWHU�����������

:RPDQ�3K\VLFLDQV�WR�&DUH�IRU�:RPHQ�DQG�0HQ�E\�0HQ
Q�RXU�PHGLFDO�LQVWLWXWLRQV�WKHUH�RXJKW�DOZD\V�WR�EH�ZRPHQ�RI�PDWXUH�DJH�DQG�JRRG�H[SHULHQFH�ZKR,ߡ

KDYH�EHHQ�WUDLQHG�WR�JLYH�WUHDWPHQWV�WR�WKH�ODG\�SDWLHQWV��:RPHQ�VKRXOG�EH�HGXFDWHG�DQG�TXDOLILHG�MXVW�DV
WKRURXJKO\�DV�SRVVLEOH�WR�EHFRPH�SUDFWLWLRQHUV�LQ�WKH�GHOLFDWH�GLVHDVHV�ZKLFK�DIIOLFW�ZRPHQ��WKDW�WKHLU
VHFUHW�SDUWV�VKRXOG�QRW�EH�H[SRVHG�WR�WKH�QRWLFH�RI�PHQ��7KHUH�VKRXOG�EH�D�PXFK�ODUJHU�QXPEHU�RI�ODG\
SK\VLFLDQV���,W�LV�D�PRVW�KRUULEOH�SUDFWLFH��WKLV�UHYHDOLQJ�WKH�VHFUHW�SDUWV�RI�ZRPHQ�WR�PHQ��RU�PHQ�EHLQJ
WUHDWHG�E\�ZRPHQ��05ߚ�ߢ������

,PSXUH�7KRXJKWV�DQG�$FWV�RI�<RXWK�5HIOHFWHG�LQ�2OG�$JH
7KH�PLQG�VKRXOG�EH�WUDLQHG�WR�GZHOO�XSRQ�ULJKW�WKHPHV�RI�WKRXJKW���+H�ZKR�KDV�JURZQ�ROG�LQ�WKHߡ

VHUYLFH�RI�*RG�PD\�ILQG�KLV�PLQG�D�EODQN�LQ�UHJDUG�WR�WKH�WKLQJV�WKDW�DUH�KDSSHQLQJ�DERXW�KLP��DQG�UHFHQW
WUDQVDFWLRQV�PD\�VRRQ�SDVV�IURP�KLV�PHPRU\��EXW�KLV�PLQG�LV�DZDNH�WR�WKH�VFHQHV�DQG�WUDQVDFWLRQV�RI�KLV
FKLOGKRRG��2�WKDW�WKH�\RXWK�PD\�UHDOL]H�KRZ�LPSRUWDQW�LW�LV�WR�NHHS�WKH�PLQG�JXDUGHG��SXUH�DQG�FOHDQ��IURP
FRUUXSWLQJ�WKRXJKWV��DQG�WR�SUHVHUYH�WKH�VRXO�IURP�DOO�GHEDVLQJ�SUDFWLFHV��IRU�WKH�SXULW\�RU�LPSXULW\�RI
\RXWK�LV�UHIOHFWHG�XSRQ�ROG�DJH6ߚ�ߢ�'����

*XDUG�<RXWK�IURP�0DQLD�IRU�/RYHVLFN�&RXUWVKLS
7KH�\RXQJ�DUH�EHZLWFKHG�ZLWK�WKH�PDQLD�IRU�FRXUWVKLS�DQG�PDUULDJH��/RYHVLFN�VHQWLPHQWDOLVPߡ

SUHYDLOV��*UHDW�YLJLODQFH�DQG�WDFW�DUH�QHHGHG�WR�JXDUG�WKH�\RXWK�IURP�WKHVH�ZURQJ�LQIOXHQFHV�7ߚ�ߢ�����

%R\�*LUO�$VVRFLDWLRQ�DW�7RR�<RXQJ�$JH



7KH�\RXQJ���KDYH�VFDUFHO\�HQWHUHG�WKHLU�WHHQV�EHIRUH�WKH\�DUH�E\�WKH�VLGH�RI�OLWWOH�JLUOV�RI�WKHLU�RZQߡ
DJH��DFFRPSDQ\LQJ�WKHP�KRPH�DQG�PDNLQJ�ORYH�WR�WKHP��$QG�WKH�SDUHQWV�WKURXJK���PLVWDNHQ�ORYH�IRU�WKHLU
FKLOGUHQ���GDUH�QRW���UHVWUDLQ�WKHLU�WRR�IDVW�FKLOGUHQ�LQ�WKLV�IDVW�DJH�7ߚ�ߢ������

5HVXOWV�RI�(DUO\�0L[LQJ�RI�%R\V�DQG�*LUOV
7KLV�LV�D�IDVW�DJH��/LWWOH�ER\V�DQG�JLUOV�FRPPHQFH�SD\LQJ�DWWHQWLRQV�WR�RQH�DQRWKHU�ZKHQ�WKH\�VKRXOGߡ

ERWK�EH�LQ�WKH�QXUVHU\��WDNLQJ�OHVVRQV�LQ�PRGHVW\�DQG�GHSRUWPHQW��:KDW�LV�WKH�HIIHFW�RI�WKLV�FRPPRQ�PL[LQJ
XS"���LW�LQFUHDVHV�WKH�ILUVW�OXVWIXO�SDVVLRQV��DIWHU�VXFK�PHHWLQJV�WKH�\RXWK�DUH�FUD]HG�E\�WKH�GHYLO��DQG�JLYH
WKHPVHOYHV�XS�WR�WKHLU�YLOH�SUDFWLFHV�7ߚ�ߢ������

%R\�*LUO�&RQYHUVDWLRQV�5HFRUGHG�E\�$QJHOV
�LWK�PDQ\�\RXQJ�ODGLHV�WKH�ER\V�DUH�WKH�WKHPH�RI�FRQYHUVDWLRQ:ߡ�ZLWK�WKH�\RXQJ�PHQ��LW�LV�WKH

JLUOV���7KH\�WDON�RI�WKRVH�VXEMHFWV�XSRQ�ZKLFK�WKHLU�PLQGV�PRVWO\�UXQ��7KH�UHFRUGLQJ�DQJHO�LV�ZULWLQJ�WKH
ZRUGV�RI�WKHVH�SURIHVVHG�&KULVWLDQ�ER\V�DQG�JLUOV��+RZ�ZLOO�WKH\�EH�FRQIXVHG�DQG�DVKDPHG�ZKHQ�WKH\
PHHW�WKHP�DJDLQ�LQ�WKH�GD\�RI�*RG�7ߚ�ߢ������

6RPHWKLQJ�:URQJ�:LWK�*LUO�:KR�LV�3RSXODU�:LWK�%R\V
KDW�FDQ�EH�GRQH�WR�VWD\�WKH�WLGH�RI�HYLO"�3DUHQWV�FDQ�GR�PXFK�LI�WKH\�ZLOO��,I�D�\RXQJ�JLUO�MXVW:ߡ

HQWHULQJ�KHU�WHHQV�LV�DFFRVWHG�ZLWK�IDPLOLDULW\�E\�D�ER\�RI�KHU�RZQ�DJH��RU�ROGHU��VKH�VKRXOG�EH�WDXJKW�WR
VR�UHVHQW�WKLV�WKDW�QR�VXFK�DGYDQFHV�ZLOO�HYHU�EH�UHSHDWHG��:KHQ�D�JLUOߞV�FRPSDQ\�LV�IUHTXHQWO\�VRXJKW�E\
ER\V�RU�\RXQJ�PHQ��VRPHWKLQJ�LV�ZURQJ��7KDW�JLUO�QHHGV�D�PRWKHU�WR�VKRZ�KHU�SODFH��WR�UHVWUDLQ�KHU��DQG
WHDFK�KHU�ZKDW�EHORQJV�WR�D�JLUO�RI�KHU�DJH�7ߚ�ߢ������

6HFUHW�9LFH��0DVWXUEDWLRQ�

1RW�2QH�LQ�D�+XQGUHG�<RXWK�DUH�3XUH
XW�LW�LV�D�SDLQIXO�IDFW�WKDW�WKHUH�LV�QRW�RQH�JLUO�LQ�D�KXQGUHG�ZKR�LV�SXUH�PLQGHG��DQG�WKHUH�LV�QRW�RQH%ߡ

ER\�LQ�D�KXQGUHG�ZKRVH�PRUDOV�DUH�XQWDLQWHG�7ߚ�ߢ�����

���6LQ�DQG�YLFH�H[LVW�LQ�6DEEDWK�NHHSLQJ�IDPLOLHVߡ
���3DUHQWV�GR�QRW�JHQHUDOO\�VXVSHFW�WKDW�WKHLU�FKLOGUHQ�XQGHUVWDQG�DQ\WKLQJ�DERXW�WKLV�YLFHߡ
WKLV�VRXO�DQG�ERG\�GHVWUR\LQJ�YLFH��LV�SDVVHG�IURP�\RXWK�WR�\RXWK��IURP�FKLOG�WR�FKLOG��XQWLO�WKHUH�LVߨ

VFDUFHO\�RQH�WR�EH�IRXQG�LJQRUDQW�RI�WKH�SUDFWLFH�RI�WKLV�GHJUDGLQJ�VLQ�7ߚ�ߢ����������

6\PSWRPV�RI�6ROLWDU\�9LFH
���ZK\�GR�WKH�FKLOGUHQ�FRPSODLQ�RI�GL]]LQHVV��KHDGDFKH��EOHHGLQJ�DW�QRVH��SDOSLWDWLRQ��DQG�VHQVH�RIߡ

ODVVLWXGH�DQG�ZHDNQHVV���,Q�QLQHW\�QLQH�FDVHV�RXW�RI�RQH�KXQGUHG��WKH�FDXVH���>LV@�VROLWDU\�YLFH�7ߚ�ߢ�������

���RXU�FKLOGUHQ�KDYH�SUDFWLFHG�VHOI�DEXVH�XQWLO���WKHLU�PLQGV�KDYH�EHHQ�VHULRXVO\�LQMXUHG>ߡ
7KH�HIIHFW�RI�VXFK�GHEDVLQJ�KDELWV�LV�QRW�WKH�VDPH�XSRQ�DOO�PLQGV���7KH�HIIHFW�XSRQ�VXFK�ZLOO�EH�WRRߡ

IUHTXHQWO\�WR�PDNH�WKHP�PHODQFKRO\��LUULWDEOH��DQG�MHDORXV���7KH\�ZLOO�DW�WLPHV�VXIIHU�NHHQO\�IURP�IHHOLQJV
RI�UHPRUVH��DQG�ZLOO�IHHO�GHJUDGHG�LQ�WKHLU�RZQ�H\HV��DQG�ORVH�WKHLU�VHOI�UHVSHFW�7ߚ�ߢ������

�\6RPH�FKLOGUHQ�EHJLQ�WR�SUDFWLFH�VHOI�SROOXWLRQ�LQ�WKHLU�LQIDQFߡ�DQG�DV�WKH\�LQFUHDVH�LQ�\HDUV��WKH
OXVWIXO�SDVVLRQV�JURZ�ZLWK�WKHLU�JURZWK�DQG�VWUHQJWKHQV�ZLWK�WKHLU�VWUHQJWK��7KHLU�PLQGV�DUH�QRW�DW�UHVW�
*LUOV�GHVLUH�WKH�VRFLHW\�RI�ER\V��DQG�ER\V�WKDW�RI�JLUOV��7KHLU�GHSRUWPHQW�LV�QRW�UHVHUYHG�DQG�PRGHVW��7KH\
DUH�EROG�DQG�IRUZDUG��DQG�WDNH�LQGHFHQW�OLEHUWLHV��7KH�KDELW�RI�VHOI�DEXVH�KDV�GHEDVHG�WKHLU�PLQGV�DQG
WDLQWHG�WKHLU�VRXOV��9LOH�WKRXJKWV��DQG�WKH�UHDGLQJ�RI�QRYHOV��ORYH�VWRULHV��DQG�YLOH�ERRNV�H[FLWH�WKHLU
LPDJLQDWLRQ��DQG�MXVW�VXFK�VXLW�WKHLU�GHSUDYHG�PLQGV��7KH\�GR�QRW�ORYH�ZRUN��DQG�ZKHQ�HQJDJHG�LQ�ODERU�



WKH\�FRPSODLQ�RI�IDWLJXH��WKHLU�EDFNV�DFKH��WKHLU�KHDGV�DFKH��,V�WKHUH�QRW�VXIILFLHQW�FDXVH"�$UH�WKH\�IDWLJXHG
EHFDXVH�RI�WKHLU�ODERU"�1R��QR��<HW�WKH�SDUHQWV�LQGXOJH�WKHVH�FKLOGUHQ�LQ�WKHLU�FRPSODLQWV��DQG�UHOHDVH
WKHP�IURP�ODERU�DQG�UHVSRQVLELOLW\��7KLV�LV�WKH�YHU\�ZRUVW�WKLQJ�WKDW�WKH\�FDQ�GR�IRU�WKHP��7KH\�DUH�WKXV
UHPRYLQJ�DOPRVW�WKH�RQO\�EDUULHU�WKDW�SUHYHQWV�6DWDQ�IURP�KDYLQJ�IUHH�DFFHVV�WR�WKHLU�ZHDNHQHG�PLQGV�
8VHIXO�ODERU�ZRXOG�LQ�VRPH�PHDVXUH�EH�D�VDIHJXDUG�IURP�KLV�GHFLGHG�FRQWURO�RI�WKHP�7ߚ�ߢ������

������7ߚ�ߢ�7KRVH�ZKR�SUDFWLFH�VHFUHW�YLFH�ZLOO�OLH�DQG�GHFHLYHߡ

6HOI�$EXVH�IURP�$JH����&DXVHV�'LVHDVH�IURP�$JH������
7KH�SUDFWLFH�RI�VHFUHW�KDELWV�VXUHO\�GHVWUR\V�WKH�YLWDO�IRUFHV�RI�WKH�V\VWHP���ZKLFK�OHDYHV�WKH�V\VWHPߡ

H[SRVHG�WR�GLVHDVH�RI�YDULRXV�NLQGV�

I�WKH�SUDFWLFH�LV�FRQWLQXHG�IURP�WKH�DJHV�RI�ILIWHHQ�DQG�XSZDUG��QDWXUH�ZLOO�SURWHVW�DJDLQVW�WKH�DEXVH,ߡ
VKH�KDV�VXIIHUHG��DQG�FRQWLQXHV�WR�VXIIHU��DQG�ZLOO�PDNH�WKHP�SD\�WKH�SHQDOW\�IRU�WKH�WUDQVJUHVVLRQ�RI�KHU
ODZV��HVSHFLDOO\�IURP�WKH�DJHV�RI�WKLUW\�WR�IRUW\�ILYH��E\�QXPHURXV�SDLQV�LQ�WKH�V\VWHP�DQG�YDULRXV
GLVHDVHV��VXFK�DV�DIIHFWLRQ�RI�WKH�OLYHU�DQG�OXQJV��QHXUDOJLD��UKHXPDWLVP��DIIHFWLRQ�RI�WKH�VSLQH��GLVHDVHG
NLGQH\V��DQG�FDQFHURXV�KXPRUV����WKHUH�LV�RIWHQ�D�VXGGHQ�EUHDNLQJ�GRZQ�RI�WKH�FRQVWLWXWLRQ��DQG�GHDWK�LV
WKH�UHVXOWߚ�ߢ�&*�����

6HOI�$EXVH�'HVWUR\V�2QH�+DOI�WR�2QH�7KLUG�RI�,QWHOOHFW
7KH�PLQGV�RI�VRPH�RI�WKHVH�FKLOGUHQ�DUH�VR�ZHDNHQHG�WKDW�WKH\�KDYH�EXW�RQH�KDOI�RU�RQH��WKLUG�RI�WKHߡ

EULOOLDQF\�RI�LQWHOOHFW�WKDW�WKH\�PLJKW�KDYH�KDG��KDG�WKH\�EHHQ�YLUWXRXV�DQG�SXUH��7KH\�KDYH�WKURZQ�LW�DZD\
LQ�VHOI�DEXVH�7ߚ�ߢ������

RXU�FKLOGUHQ�KDYH�SUDFWLFHG�VHOI�DEXVH�XQWLO�WKH�GUDIW�XSRQ�WKH�EUDLQ�KDV�EHHQ�VR�JUHDW���WKHLU�PLQGV>ߡ
KDYH�EHHQ�VHULRXVO\�LQMXUHG��7KH�EULOOLDQF\�RI�\RXWKIXO�LQWHOOHFW�LV�GLPPHG�7ߚ�ߢ������

6HFUHW�9LFH�/HDGV�WR�3K\VLFDO�DQG�0HQWDO�:HDNQHVV
���7ߚ�ߢ����ERWK�PLQG�DQG�ERG\�ZHUH�HQIHHEOHG�WKURXJK�WKH�KDELW�RI�VHOI�DEXVHߡ��

�DP�SDLQHG�DW�KHDUW�ZKHQ�,�FDOO�WR�PLQG�KRZ�PDQ\�FKLOGUHQ�RI�6DEEDWK�NHHSLQJ�SDUHQWV�DUH�UXLQLQJ,ߡ
VRXOV�DQG�ERG\�ZLWK�VHFUHW�YLFH����7KH�HOGHVW�ER\�LV�GZDUIHG��SK\VLFDOO\�DQG�PHQWDOO\��E\�LQGXOJLQJ�LQ�LWV
SUDFWLFH��:KDW�OLWWOH�LQWHOOHFW�KH�KDV�OHIW�LV�RI�ORZ�RUGHU��,I�KH�FRQWLQXHV�LQ�WKLV�YLFLRXV�SUDFWLFH��KH�ZLOO
HYHQWXDOO\�EHFRPH�LGLRWLF��(YHU\�LQGXOJHQFH�RI�FKLOGUHQ�ZKR�KDYH�DWWDLQHG�WKHLU�JURZWK��LV�D�WHUULEOH�HYLO�
DQG�ZLOO�SURGXFH�WHUULEOH�UHVXOWV��HQHUYDWLQJ�WKH�V\VWHP�DQG�ZHDNHQLQJ�WKH�LQWHOOHFW��%XW�LQ�WKRVH�ZKR
LQGXOJH�WKLV�FRUUXSWLQJ�YLFH�EHIRUH�DWWDLQLQJ�WKHLU�JURZWK��WKH�HYLO�HIIHFWV�DUH�PRUH�SODLQO\�PDUNHG��DQG
UHFRYHU\�IURP�LWV�HIIHFWV�LV�PRUH�QHDUO\�KRSHOHVV��7KH�IUDPH�LV�ZHDN�DQG�VWXQWHG��WKH�PXVFOHV�DUH�IODEE\�
WKH�H\HV�EHFRPH�VPDOO��DQG�DSSHDU�DW�WLPHV�VZROOHQ��WKH�PHPRU\�LV�WUHDFKHURXV��DQG�EHFRPHV�VLHYH�OLNH�
DQG�LQDELOLW\�WR�FRQFHQWUDWH�WKH�WKRXJKWV�XSRQ�VWXG\�LQFUHDVHV�7ߚ�ߢ������

0RGHUQ�6FLHQFH�8SKROGV�'DQJHUV�WR�0LQG�IURP�0DVWXUEDWLRQ
H�KDWH�WR�VD\�LW�EXW�LQ�D�]LQF�GHILFLHQW�DGROHVFHQW��VH[XDO�H[FLWHPHQW�DQG�H[FHVVLYH�PDVWXUEDWLRQ:ߡ

PLJKW�SUHFLSLWDWH�LQVDQLW\ߚ�ߢ�&DU�3IHLIIHU��3K�'��0�'���=LQF�DQG�2WKHU�0LFUR�1XWULHQWV��.HDWV
3XEOLVKLQJ��,QF��������S�����

�Q�KXPDQV��DPRQJ�WKH�PRVW�FRQVLVWHQW�HIIHFWV�RI�]LQF�GHILFLHQF\�DUH�FKDQJHV�LQ�PRRG�DQG�EHKDYLRU,ߡ
7KHUH�LV�GHSUHVVLRQ��H[WUHPH�LUULWDELOLW\��DSDWK\�DQG�HYHQ�LQ�VRPH�FLUFXPVWDQFHV��EHKDYLRU�ZKLFK�ORRNV
OLNH�VFKL]RSKUHQLD����,W�LV�HYHQ�SRVVLEOH��JLYHQ�WKH�LPSRUWDQFH�RI�]LQF�IRU�WKH�EUDLQ��WKDW���WK�FHQWXU\
PRUDOLVWV�ZHUH�FRUUHFW�ZKHQ�WKH\�VDLG�WKDW�UHSHDWHG�PDVWXUEDWLRQ�FRXOG�PDNH�RQH�PDGߚ�ߢ�'DYLG
+RUURELQ��0�'��3K�'���=LQF��9LWDERRNV��,QF��������SS������



,PSRVVLEOH�WR�$SSUHFLDWH�6SLULWXDO�7KLQJV
7KH�ILQH�QHUYHV�RI�WKH�EUDLQ��EHLQJ�H[FLWHG�WR�XQQDWXUDO�DFWLRQ��EHFRPH�EHQXPEHG��DQG�LQ�D�PHDVXUHߡ

SDUDO\]HG���:KHQ�SHUVRQV�DUH�DGGLFWHG�WR�WKH�KDELW�RI�VHOI�DEXVH��LW�LV�LPSRVVLEOH�WR�DURXVH�WKHLU�PRUDO
VHQVLELOLWLHV�WR�DSSUHFLDWH�HWHUQDO�WKLQJV�7ߚ�ߢ��������

&DQQRW�%H�&KULVWLDQ�8QOHVV�&HDVH�6HFUHW�9LFH
RXQJ�JLUOV�DUH�QRW�DV�D�JHQHUDO�WKLQJ�FOHDU�RI�WKH�FULPH�RI�VHOI�DEXVH��7KH\�SUDFWLFH�LW��DQG��DV�WKH>ߡ

UHVXOW��WKHLU�FRQVWLWXWLRQV�DUH�EHLQJ�UXLQHG��6RPH�ZKR�DUH�MXVW�HQWHULQJ�ZRPDQKRRG�DUH�LQ�GDQJHU�RI
SDUDO\VLV�RI�WKH�EUDLQ7ߨKH�\RXWK��ZKHWKHU�PDOH�RU�IHPDOH��FDQQRW�EH�&KULVWLDQV�XQOHVV�WKH\�HQWLUHO\�FHDVH
WR�SUDFWLFH�WKLV�KHOOLVK��VRXO�DQG�ERG\�GHVWUR\LQJ�YLFH�7ߚ�ߢ�����������

0HDW�DQG�(JJV�(QFRXUDJH�6HOI�$EXVH
7KH�PLQGV�RI�VRPH�RI�WKHVH�FKLOGUHQ�DUH���ZHDNHQHG���LQ�VHOI�DEXVH���<RX�SODFH�XSRQ�\RXU�WDEOHVߡ

EXWWHU��HJJV��DQG�PHDW��DQG�\RXU�FKLOGUHQ�SDUWDNH�RI�WKHP��7KH\�DUH�IHG�ZLWK�WKH�YHU\�WKLQJV�WKDW�ZLOO�H[FLWH
WKHLU�DQLPDO�SDVVLRQV�7ߚ�ߢ����������

6ROLWDU\�9LFH�.LOOV�7KRXVDQGV
���7ߚ�ߢ�6ROLWDU\�YLFH�LV�NLOOLQJ�WKRXVDQGV�DQG�WHQV�RI�WKRX�VDQGVߡ��

1RW�$OORZ�&KLOGUHQ�WR�6OHHS�ZLWK�2WKHU�&KLOGUHQ
8QOHVV�WKH�PLQGV�RI�RXU�FKLOGUHQ�DUH�ILUPO\�EDODQFHG�E\�UHOLJLRXV�SULQFLSOH��WKHLU�PRUDOV�ZLOOߡ

EHFRPH�FRUUXSWHG�E\�WKH�YLFLRXV�H[DPSOHV�ZLWK�ZKLFK�WKH\�FRPH�LQ�FRQWDFW�
\6KLHOG�WKHP��DV�IDLWKIXO�PRWKHUV�VKRXOG��IURP�EHFRPLQJ�FRQWDPLQDWHG�E\�DVVRFLDWLQJ�ZLWK�HYHUߡ

\RXQJ�FRPSDQLRQ���.HHS�WKHP��DV�SUHFLRXV�MHZHOV��IURP�WKH�FRUUXSWLQJ�LQIOXHQFH�RI�WKLV�DJH��,I�\RX�DUH
VLWXDWHG�VR�WKDW�WKHLU���>DVVRFLDWLRQ@�ZLWK�\RXQJ�DVVRFLDWHV�FDQQRW�DOZD\V�EH�RYHUUXOHG��DV�\RX�ZRXOG�ZLVK
WR�KDYH�LW��WKHQ�OHW�WKHP�YLVLW�\RXU�FKLOGUHQ�LQ�\RXU�SUHVHQFH��DQG�LQ�QR�FDVH�DOORZ�WKHVH�DVVRFLDWHV�WR
ORGJH�LQ�WKH�VDPH�EHG�RU�HYHQ�LQ�WKH�VDPH�URRP��,W�ZLOO�EH�HDVLHU�WR�SUHYHQW�DQ�HYLO�WKDQ�WR�FXUH�LW
DIWHUZDUGߚ�ߢ�&*�����

0RWKHUV�WR�,QVWUXFW�&KLOGUHQ�8QWLO�7KH\�&HDVH�IURP�6HFUHW�9LFH
W�LV�D�FULPH�IRU�PRWKHUV�WR�DOORZ�WKHPVHOYHV�WR�UHPDLQ�LQ�LJQRUDQFH�LQ�UHJDUG�WR�WKH�KDELWV�RI�WKHLU,ߡ

FKLOGUHQ��,I�WKH\�DUH�SXUH��NHHS�WKHP�VR��)RUWLI\�WKHLU�\RXQJ�PLQGV��DQG�SUHSDUH�WKHP�WR�GHWHVW�WKLV�KHDOWK
DQG�VRXO�GHVWUR\LQJ�YLFH�

���0DQ\�PLJKW�KDYH�EHHQ�VDYHG�LI�WKH\�KDG�EHHQ�FDUHIXOO\�LQVWUXFWHG�LQ�UHJDUG�WR�WKH�LQIOXHQFH�RI�WKLVߡ
SUDFWLFH�XSRQ�WKHLU�KHDOWK���

�I�\RXU�FKLOGUHQ�SUDFWLFH�WKLV�YLFH��WKH\�PD\�EH�LQ�GDQJHU�RI�UHVRUWLQJ�WR�IDOVHKRRG�WR�GHFHLYH�\RX,ߡ
%XW�PRWKHUV��\RX�PXVW�QRW�EH�HDVLO\�TXLHWHG�DQG�FHDVH�\RXU�LQYHVWLJDWLRQV��<RX�VKRXOG�QRW�OHW�WKH�PDWWHU
UHVW�XQWLO�\RX�DUH�IXOO\�VDWLVILHG��7KH�KHDOWK�DQG�VRXOV�RI�WKRVH�\RX�ORYH�DUH�LQ�SHULO��ZKLFK�PDNHV�WKLV
PDWWHU�RI�WKH�JUHDWHVW�LPSRUWDQFH��'HWHUPLQHG�ZDWFKIXOQHVV�DQG�FORVH�LQTXLU\��JHQHUDOO\�UHYHDO�WKH�WUXH
VWDWH�RI�WKH�FDVH��7KHQ�VKRXOG�WKH�PRWKHU�IDLWKIXOO\�SUHVHQW�WKLV�VXEMHFW�WR�WKHP�LQ�LWV�WUXH�OLJKW��VKRZLQJ�LWV
GHJUDGLQJ�GRZQZDUG�WHQGHQF\��7U\�WR�FRQYLQFH�WKHP�WKDW�LQGXOJHQFH�LQ�WKLV�VLQ�ZLOO�GHVWUR\�VHOI�UHVSHFW
DQG�QREOHQHVV�RI�FKDUDFWHU��ZLOO�UXLQ�KHDOWK�DQG�PRUDOV���7KH�PRWKHU�VKRXOG�SXUVXH�WKLV�PDWWHU�XQWLO�VKH
KDV�VXIILFLHQW�HYLGHQFH�WKDW�WKH�SUDFWLFH�LV�DW�DQ�HQGߚ�ߢ�&*���������

'HYHORS�3XULW\�E\�<LHOGLQJ�WR�&KULVW�:KR�6HHV�$OO
RX�PD\�EHFRPH���SUXGHQW��PRGHVW��YLUWXRXV���EXW�QRW�ZLWKRXW�HDUQHVW�HIIRUW��<RX�PXVW�ZDWFK��\RX>ߡ

PXVW�SUD\��\RX�PXVW�PHGLWDWH��\RX�PXVW�LQYHVWLJDWH�\RXU�IHHOLQJV�DQG�\RXU�DFWV��:RXOG�\RX��LQ�WKH�SUHVHQFH



RI�\RXU�IDWKHU��SHUIRUP�DQ�LPSXUH�DFWLRQ"�1R��LQGHHG��%XW�\RX�GR�WKLV�LQ�WKH�SUHVHQFH�RI�\RXU�KHDYHQO\
)DWKHU��ZKR�LV�VR�PXFK�PRUH�H[DOWHG��VR�KRO\��VR�SXUH��<HV��\RX�FRUUXSW�\RXU�RZQ�ERG\�LQ�WKH�SUHVHQFH�RI
WKH�SXUH��VLQOHVV�DQJHOV��DQG�LQ�WKH�SUHVHQFH�RI�&KULVW���

�5HPHPEHU��D�UHFRUG�LV�PDGH�RI�DOO�\RXU�DFWV��<RX�PXVW�PHHW�DJDLQ�WKH�PRVW�VHFUHW�WKLQJV�RI�RXU�OLIHߡ
<RX�ZLOO�EH�MXGJHG�DFFRUGLQJ�WR�WKH�GHHGV�GRQH�LQ�WKH�ERG\��$UH�\RX�SUHSDUHG�IRU�WKLV"���

�\LHOG�\RXUVHOI�WR�&KULVW�ZLWKRXW�GHOD>���ߡ�+H�DORQH��E\�WKH�SRZHU�RI�+LV�JUDFH��FDQ�UHGHHP�\RX�IURP
UXLQ�7ߚ�ߢ������

�+RPRVH[XDOLW\6ߚRGRP\

/HY���������'HXW���������������,VD�������5RP����������&RU�����

6RGRPߞV�6LQ�([LVWV�7RGD\
H�DUH�QRW�LJQRUDQW�RI�WKH�IDOO�RI�6RGRP�EHFDXVH�RI�WKH�FRUUXSWLRQ�RI�LWV�LQKDELWDQWV��7KH�SURSKHW:ߡ

KHUH�VSHFLILHG�WKH�SDUWLFXODU�HYLOV�ZKLFK�OHG�WR�GLVVROXWH�PRUDOV��:H�VHH�WKH�YHU\�VLQV�QRZ�H[LVWLQJ�LQ�WKH
ZRUOG�ZKLFK�ZHUH�LQ�6RGRP��DQG�ZKLFK�EURXJKW�XSRQ�KHU�WKH�ZUDWK�RI�*RG��HYHQ�WR�KHU�XWWHU�GHVWUXFWLRQߢ�
������&%�ߚ

7KHUH�LV�D�VWUDQJH�DEDQGRQPHQW�RI�SULQFLSOH��WKH�VWDQGDUG�RI�PRUDOLW\�LV�ORZHUHG��DQG�WKH�HDUWK�LV�IDVWߡ
EHFRPLQJ�D�6RGRP��7KH�SUDFWLFHV�ZKLFK�EURXJKW�WKH�MXGJPHQW�RI�*RG�XSRQ���6RGRP���DUH�IDVW�LQFUHDVLQJ�
:H�DUH�QHDULQJ�WKH�HQG��ZKHQ�WKH�HDUWK�LV�WR�EH�SXULILHG�E\�ILUHߚ�ߢ�*:���������

�9HU\�PDQ\�LQ�HYHU\�DJH�DQG�VWDWLRQ�RI�OLIH�DUH�ZLWKRXW�SULQFLSOH�RU�FRQVFLHQFHߡ�DQG�ZLWK�WKHLU�LGOH�
VSHQGWKULIW�KDELWV�WKH\�DUH�UXVKLQJ�LQWR�YLFH�DQG�DUH�FRUUXSWLQJ�VRFLHW\��XQWLO�RXU�ZRUOG�LV�EHFRPLQJ�D
VHFRQG�6RGRP7ߚ�ߢ�H�����

&LWLHV�%HFRPLQJ�/LNH�6RGRP
7KH�UHFRUG�RI�FULPH�DQG�LQLTXLW\�LQ�WKH�ODUJH�FLWLHV�RI�WKH�ODQG�LV�DSSDOOLQJ��7KH�ZLFNHGQHVV�RI�WKHߡ

ZLFNHG�LV�DOPRVW�EH\RQG�FRPSUHKHQVLRQ��0DQ\�FLWLHV�DUH�EHFRPLQJ�D�YHU\�6RGRP�LQ�WKH�VLJKW�RI�KHDYHQߢ�
����Y)ߚ

6LQ�RI�6RGRP�$PRQJ�$GYHQWLVWV
QRW�PHUHO\�LQߚ\7KH�VLQV�WKDW�GHVWUR\HG���WKH�FLWLHV�RI�WKH�SODLQ�>6RGRP�DQG�*RPRUUDK@�H[LVW�WRGDߡ

KHDWKHQ�ODQGV���EXW�ZLWK�VRPH�ZKR�SURIHVV�WR�EH�ORRNLQJ�IRU�WKH�FRPLQJ�RI�WKH�6RQ�RI�PDQ��,I�*RG�VKRXOG
SUHVHQW�WKHVH�VLQV�EHIRUH�\RX�DV�WKH\�DSSHDU�LQ�+LV�VLJKW��\RX�ZRXOG�EH�ILOOHG�ZLWK�VKDPH�DQG�WHUURUߚ�ߢ�
�7�����

8QLVH[�&ORWKLQJ�/HDGV�WR�&RQIXVLRQ�DQG�&ULPH
RG�GHVLJQHG�WKHUH�VKRXOG�EH�D�SODLQ�GLVWLQFWLRQ�EHWZHHQ�PDOH�DQG�IHPDOH�GUHVV��DQG�KDV�FRQVLGHUHG*ߡ

WKH�PDWWHU�RI�VXIILFLHQW�LPSRUWDQFH�WR�JLYH�H[SOLFLW�GLUHFWLRQV�LQ�UHJDUG�WR�LW�>'HXW������@��IRU�WKH�VDPH
GUHVV�ZRUQ�E\�ERWK�VH[HV�ZRXOG�FDXVH�FRQIXVLRQ��DQG�JUHDW�LQFUHDVH�LQ�FULPH�60ߚ�ߢ������

'LVHDVH�3ODJXH�5HVXOWV�IURP�,PPRUDO�6LQV
�7KURXJK�VHQVXDO�LQGXOJHQFH��6DWDQ�VHHNV�WR�EORW�IURP�WKH�VRXO�HYHU\�WUDFH�RI�WKH�OLNHQHVV�RI�*RGߡ
V�ILUVWߞ7KH�XQFRQWUROOHG�LQGXOJHQFH�DQG�FRQVHTXHQW�GLVHDVH�DQG�GHJUDGDWLRQ�WKDW�H[LVWHG�DW�&KULVWߡ

DGYHQW��ZLOO�DJDLQ�H[LVW�ZLWK�LQWHQVLW\�RI�HYLO�EHIRUH�+LV�VHFRQG�FRPLQJ��&KULVW�GHFODUHV�WKDW�WKH�FRQGLWLRQ
RI�WKH�ZRUOG�ZLOO�EH�DV�LQ�WKH�GD\V�EHIRUH�WKH�IORRG��DQG�DV�LQ�6RGRP�DQG�*RPRUUDK��(YHU\�LPDJLQDWLRQ�RI
WKH�WKRXJKWV�RI�WKH�KHDUW�ZLOO�EH�HYLO�FRQWLQXDOO\��8SRQ�WKH�YHU\�YHUJH�RI�WKDW�IHDUIXO�WLPH�ZH�DUH�QRZ
OLYLQJߚ�ߢ���'$�����



0RUDO�SROOXWLRQ�KDV�GRQH�PRUH�WKDQ�DQ\�RWKHU�HYLO�WR�FDXVH�WKH�UDFH��WR�GHJHQHUDWH��,W�LV�SUDFWLFHG�WRߡ
DQ�DODUPLQJ�H[WHQW�DQG�EULQJV�GLVHDVH�RI�DOPRVW�HYHU\�GHVFULSWLRQ�7ߚ�ߢ������

5HVWRUH�6LQQHUV�ZLWK�/RYH��<HW�1RW�6DQFWLRQ�6LQ
,���DP�IHDUIXO�WR�VDQFWLRQ�VLQ��DQG�,�DP�IHDUIXO�WR�OHW�JR�RI�WKH�VLQQHU�DQG�PDNH�QR�HIIRUW�WR�UHVWRUH�KLP,ߡ

WKLQN�LI�RXU�KHDUWV�ZHUH�PRUH�IXOO\�LPEXHG�ZLWK�WKH�VSLULW�RI�&KULVW��ZH�VKRXOG�KDYH�+LV�PHOWLQJ�ORYH��DQG
VKRXOG�ZRUN�ZLWK�VSLULWXDO�SRZHU�WR�UHVWRUH�WKH�HUULQJ�DQG�QRW�OHDYH�WKHP�XQGHU�6DWDQߞV�FRQWURO�

�WKLQN�RI�WKH�VHYHUH�MXGJPHQW�RQH�SURQRXQFHV�XSRQ�KLV�EURWKHU�WKDW�KDV�IDOOHQ�XQGHU�WHPSWDWLRQ��DQG,���ߡ
P\�KHDUW�EHFRPHV�VLFN��,�VHH�WKH�LURQ�LQ�KHDUWV��DQG�WKLQN�ZH�VKRXOG�SUD\�IRU�KHDUWV�RI�IOHVK���

�ZLVK�WKDW�ZH�KDG�PXFK�PRUH�RI�WKH�VSLULW�RI�&KULVW�DQG�D�JUHDW�GHDO�OHVV�VHOI�DQG�OHVV�RI�KXPDQ,ߡ
RSLQLRQV��,I�ZH�HUU��OHW�LW�EH�RQ�WKH�VLGH�RI�PHUF\�UDWKHU�WKDQ�RQ�WKH�VLGH�RI�FRQGHPQDWLRQ�DQG�KDUVK
GHDOLQJ76%ߚ�ߢ����������

+DQGOH�,PPRUDO�0HPEHUV�ZLWK�)LUPQHVV
7KHVH�GHEDVLQJ�VLQV�KDYH�QRW�EHHQ�KDQGOHG�ZLWK�ILUPQHVV�DQG�GHFLVLRQ��7KHUH�LV�FRUUXSWLRQ�LQ�WKHߡ

VRXO��DQG�XQOHVV�LW�LV�FOHDQVHG�E\�WKH�EORRG�RI�&KULVW�WKHUH�ZLOO�EH�DSRVWDVLHV�DPRQJ�XV�WKDW�ZLOO�VWDUWOH
\RX76%ߚ�ߢ������

'LVIHOORZVKLSHG�IRU�,PPRUDOLW\
����ZDV�WDNHQ�RII�LQ�YLVLRQ�DQG�VDZ�WKH�VWDWH�RI�VRPH�RI�WKH�SURIHVVHG�,VUDHO�RI�*RG,���ߡ
�VDZ�WKDW�WKH�VHYHQWK,���ߞ�7KH�D[H�KDV�QRW�EHHQ�ODLG�DW�WKH�URRW�RI�WKH�WUHHߝ��6DLG�WKH�DQJHOߡ

FRPPDQGPHQW�KDV�EHHQ�YLRODWHG�E\�VRPH�ZKR�DUH�QRZ�KHOG�LQ�IHOORZVKLS�E\�WKH�FKXUFK��7KLV�KDV�EURXJKW
*RGߞV�IURZQ�DQG�FXUVH�XSRQ�WKHP�E\�UHJDUGLQJ�WKH�VLQ�VR�OLJKWO\��,�VDZ�LW�ZDV�DQ�HQRUPRXV�VLQ�DQG�WKHUH
KDYH�QRW�EHHQ�DV�YLJLODQW�HIIRUWV�PDGH�DV�WKHUH�VKRXOG�KDYH�EHHQ�WR�VDWLVI\�WKH�GLVSOHDVXUH�RI�*RG�DQG
UHPRYH�+LV�IURZQ�E\�WDNLQJ�D�VWULFW��WKRURXJK�FRXUVH�ZLWK�WKH�RIIHQGHU�

W�KDV�KDG�DQ�DZIXO�FRUUXSWLQJ�LQIOXHQFH�XSRQ�WKH�\RXQJ��7KH\�VHH�KRZ�OLJKWO\�WKH�VLQ�RI�EUHDNLQJ�WKH,ߡ
VHYHQWK�FRPPDQGPHQW�LV�UHJDUGHG��DQG�WKH�RQH�ZKR�FRPPLWV�WKLV�KRUULG�VLQ�WKLQNV�WKDW�DOO�KH�KDV�WR�GR�LV
WR�FRQIHVV�WKDW�KH�ZDV�ZURQJ�DQG�LV�VRUU\��DQG�KH�LV�WKHQ�WR�KDYH�DOO�WKH�SULYLOHJHV�RI�WKH�KRXVH�RI�*RG�DQG
EH�KHOG�LQ�HPEUDFH�RU�IHOORZVKLS�RI�WKH�FKXUFK�

7KH\�KDYH�WKRXJKW�LW�ZDV�QRW�VR�JUHDW�D�VLQ��EXW�KDYH�OLJKWO\�HVWHHPHG�WKH�EUHDNLQJ�RI�WKH�VHYHQWKߡ
FRPPDQGPHQW��7KLV�KDV�EHHQ�VXIILFLHQW�WR�UHPRYH�WKH�DUN�RI�*RG�IURP�WKH�FDPS��LI�WKHUH�ZHUH�QR�RWKHU
VLQV�WR�FDXVH�WKH�DUN�WR�EH�WDNHQ�DZD\�DQG�ZHDNHQ�,VUDHO�

7KRVH�ZKR�EUHDN�WKH�VHYHQWK�FRPPDQGPHQW�VKRXOG�EH�VXVSHQGHG�IURP�WKH�FKXUFK�DQG�QRW�KDYH�LWVߡ
IHOORZVKLS�RU�WKH�SULYLOHJHV�RI�WKH�KRXVH�RI�*RG��6DLG�WKH�DQJHO7ߝ��KLV�LV�QRW�D�VLQ�RI�LJQRUDQFH��,W�LV�D
NQRZLQJ�VLQ�DQG�ZLOO�UHFHLYH�WKH�DZIXO�YLVLWDWLRQ�RI�*RG��ZKHWKHU�KH�ZKR�FRPPLWV�LW�EH�ROG�RU�\RXQJߞ�

"\1HYHU�ZDV�WKLV�VLQ�UHJDUGHG�E\�*RG�DV�EHLQJ�VR�H[FHHGLQJO\�VLQIXO�DV�DW�WKH�SUHVHQW�WLPH��:Kߡ
%HFDXVH�*RG�LV�SXULI\LQJ�XQWR�+LPVHOI�D�SHFXOLDU�SHRSOH��]HDORXV�RI�JRRG�ZRUNV��,W�LV�DW�WKH�YHU\�WLPH
ZKHQ�*RG�LV�SXULI\LQJ�WKLV�SHFXOLDU�SHRSOH�XQWR�+LPVHOI�WKDW�LQGLYLGXDOV�VWHS�LQ�DPRQJ�XV�
1RWZLWKVWDQGLQJ�WKH�VWUDLJKW�WUXWKV�WKH\�KDYH�KHDUGߚWKH�WHUURUV�RI�WKH�:RUG�RI�*RG�VHW�EHIRUH�WKHP��DQG
DOO�WKH�EOD]LQJ�WUXWK�IRU�WKHVH�ODVW�GD\V�FDOFXODWHG�WR�DURXVH�,VUDHOߚWKH\�VLQ�ZLWK�D�KLJK�KDQG��JLYH�ZD\�WR
DOO�WKH�ORRVH�SDVVLRQV�RI�WKH�FDUQDO�KHDUW��JUDWLI\�WKHLU�DQLPDO�SURSHQVLWLHV��GLVJUDFH�WKH�FDXVH�RI�*RG��DQG
WKHQ�FRQIHVV�WKH\�KDYH�VLQQHG�DQG�DUH�VRUU\�

�WR�WKHLU�SUD\HUV�DQG�H[KRUWDWLRQV��ZKLFK�DUH�VWLQN�LQߞPHQ$ߝ�QG�WKH�FKXUFK�UHFHLYHV�WKHP�DQG�VD\V$ߡ
WKH�QRVWULOV�RI�*RG�DQG�FDXVH�+LV�ZUDWK�WR�FRPH�XSRQ�WKH�FDPS��+H�ZLOO�QRW�GZHOO�LQ�WKHLU�DVVHPEOLHV�
7KRVH�ZKR�PRYH�RQ�WKXV�KHHGOHVVO\��SODVWHULQJ�RYHU�WKHVH�VLQV��ZLOO�EH�OHIW�WR�WKHLU�RZQ�ZD\V��WR�EH�ILOOHG
ZLWK�WKHLU�RZQ�GRLQJV76%ߚ�ߢ������������



*RGߞV�-XGJPHQWV�:LOO�)DOO�8QOHVV�&KXUFK�LV�&OHDQVHG
\�WHOO�\RX�WKH�WUXWK��(OGHU�%XWOHU��WKDW�XQOHVV�WKHUH�LV�D�FOHDQVLQJ�RI�WKH�VRXO�WHPSOH�RQ�WKH�SDUW�RI�PDQ,ߡ

ZKR�FODLP�WR�EHOLHYH�DQG�WR�SUHDFK�WKH�WUXWK��*RGߞV�MXGJPHQWV��ORQJ�GHIHUUHG��ZLOO�FRPH76%ߚ�ߢ������



$SSHQGL[���
'LYRUFH�DQG�5HPDUULDJH

*HQ��������0DO��������1,9���0DWW�������������������-RKQ�������5RP�����������&RU���������

'LYRUFH�%ULQJV�&RQIXVLRQ�WR�WKH�&KXUFK
\6DWDQ�LV�FRQVWDQWO\�EXV\�WR�KXUU\�LQH[SHULHQFHG�\RXWK�LQWR�D�PDUULDJH�DOOLDQFH��%XW�WKH�OHVV�ZH�JORUߡ

LQ�WKH�PDUULDJHV�ZKLFK�DUH�QRZ�WDNLQJ�SODFH��WKH�EHWWHU�
�Q�FRQVHTXHQFH�RI�KDVW\�PDUULDJHV��HYHQ�DPRQJ�WKH�SURIHVVHG�SHRSOH�RI�*RG��WKHUH�DUH�VHSDUDWLRQV,ߡ

GLYRUFHV��DQG�JUHDW�FRQIXVLRQ�LQ�WKH�FKXUFKߚ�ߢ�$+����

(OOHQ�:KLWH�+DG�1R�$GYLFH�'LIIHUHQW�IURP�3DXO�RQ�'LYRUFH
(OGHU�:��&��:KLWH��VRQ�RI�(OOHQ�:KLWH��ZURWH�WKH�IROORZLQJ�OHWWHUV�WR�ZRUNHUV�ZKR�KDG�LQTXLUHG�RI

(OOHQ�:KLWH�RQ�PDUULDJH��GLYRUFH�DQG�UHPDUULDJH�
0RWKHU�>(OOHQ�:KLWH@�KDV�UHFHLYHG�GXULQJ�WKH�ODVW�WZHQW\�\HDUV�PDQ\�OHWWHUV�PDNLQJ�LQTXLU\�UHJDUGLQJߡ

WKH�PDWWHUV�DERXW�ZKLFK�\RX�ZULWH��DQG�VKH�KDV�PDQ\�WLPHV�ZULWWHQ�LQ�UHSO\�WKDW�VKH�KDG�QR�DGYLFH�WR�JLYH
GLIIHUHQW�IURP�WKDW�RI�WKH�DSRVWOH�3DXO��5HFHQWO\�VKH�KDV�UHIXVHG�WR�GHDO�ZLWK�OHWWHUV�RI�WKLV�FKDUDFWHU��DQG
WHOOV�XV�QRW�WR�EULQJ�WKHP�WR�KHU�DWWHQWLRQߚ�ߢ�:�&��:KLWH�/HWWHU��2FW����������WR�(OGHU�:��:��$QJOHEDUJHU
RI�'HQYHU��&RORUDGR76%ߚ�������

3DXOߞV�&RXQVHO�RQ�'LYRUFH
���WKH�ODZ�KDWK�GRPLQLRQ�RYHU�D�PDQ�DV�ORQJ�DV�KH�OLYHWK��)RU�WKH�ZRPDQ�ZKLFK�KDWK�DQ�KXVEDQG�LVߡ

ERXQG�E\�WKH�ODZ�WR�KHU�KXVEDQG�VR�ORQJ�DV�KH�OLYHWK��EXW�LI�WKH�KXVEDQG�EH�GHDG��VKH�LV�ORRVHG�IURP�WKH
ODZ�RI�KHU�KXVEDQG��6R�WKHQ�LI��ZKLOH�KHU�KXVEDQG�OLYHWK��VKH�EH�PDUULHG�WR�DQRWKHU�PDQ��VKDOO�EH�FDOOHG�DQ
DGXOWHUHVV��EXW�LI�KHU�KXVEDQG�EH�GHDG��VKH�LV�IUHH�IURP�WKDW�ODZ��VR�WKDW�VKH�LV�QR�DGXOWHUHVV��WKRXJK�VKH�EH
PDUULHG�WR�DQRWKHU�PDQ5ߚ�ߢ�RPDQV�������

�QG�XQWR�WKH�PDUULHG�,�FRPPDQG��\HW�QRW�,��EXW�WKH�/RUG��/HW�QRW�WKH�ZLIH�GHSDUW�IURP�KHU�KXVEDQG$ߡ
%XW�DQG�LI�VKH�GHSDUW��OHW�KHU�UHPDLQ�XQPDUULHG��RU�EH�UHFRQFLOHG�WR�KHU�KXVEDQG��DQG�OHW�QRW�WKH�KXVEDQG
SXW�DZD\�KLV�ZLIHߚ�ߢ���&RU����������

&KULVWߞV�&RXQVHO�RQ�'LYRUFH
KDW�WKHUHIRUH�*RG�KDWK�MRLQHG�WRJHWKHU��OHW�QRW�PDQ�SXW�DVXQGHU���:KRVRHYHU�VKDOO�SXW�DZD\�KLV:ߡ

ZLIH��H[FHSW�LW�EH�IRU�IRUQLFDWLRQ��DQG�VKDOO�PDUU\�DQRWKHU��FRPPLWWHWK�DGXOWHU\��DQG�ZKRVR�PDUULHWK�KHU
ZKLFK�LV�SXW�DZD\�GRWK�FRPPLW�DGXOWHU\0ߚ�ߢ�DWW���������

*RG�'HWHVWV�'LYRUFH
���WKH�(WHUQDO�ZDV�D�ZLWQHVV�DW�\RXU�PDUULDJH�LQ�\RXWK�WR�WKH�ZLIH�ZLWK�ZKRP�\RX�KDYH�QRZ�EURNHQߡ

IDLWKߚWKRXJK�VKH�LV�\RXU�RZQ�PDWH�DQG�ODZIXO�ZLIH���7DNH�KHHG�WR�\RXUVHOYHV��DQG�OHW�QRQH�SURYH
XQIDLWKIXO�WR�WKH�ZLIH�RI�KLV�\RXWK��IRU�,�GHWHVW�GLYRUFH�DQG�FUXHOW\�WR�D�ZLIH��WKH�/RUG�RI�+RVWV��WKH�*RG�RI
,VUDHO�GHFODUHV0ߚ�ߢ�DODFKL����������0RIILWW��

2QH�&RQGLWLRQ�IRU�'LYRUFH
HVXV�GHFODUHG�SODLQO\�WKDW�WKHUH�FRXOG�EH�QR�GLVVROXWLRQ�RI�WKH�PDUULDJH�WLH�H[FHSW�IRU-���ߡ

XQIDLWKIXOQHVV�WR�WKH�PDUULDJH�YRZ0%ߚ�ߢ�������6HH�0DWW�����������

V�ODZ�DQG�SOHDVH�WKHLUߞ0HQ�DUH�QRW�DW�OLEHUW\�WR�PDNH�D�VWDQGDUG�RI�ODZ�IRU�WKHPVHOYHV��WR�DYRLG�*RGߡ
RZQ�LQFOLQDWLRQ��7KH\�PXVW�FRPH�WR�*RGߞV�JUHDW�PRUDO�VWDQGDUG�RI�ULJKWHRXVQHVV�



RG�JDYH�RQO\�RQH�FDXVH�ZK\�D�ZLIH�VKRXOG�OHDYH�KHU�KXVEDQG��RU�WKH�KXVEDQG�OHDYH�KLV�ZLIH��ZKLFK*ߡ
ZDV�DGXOWHU\��/HW�WKLV�JURXQG�EH�SUD\HUIXOO\�FRQVLGHUHGߚ�ߢ�$+�����

6WLOO�0DUULHG�$IWHU�/HJDO�'LYRUFH�:LWKRXW�%LEOH�*URXQGV
�ZRPDQ�PD\�EH�OHJDOO\�GLYRUFHG�IURP�KHU�KXVEDQG�E\�WKH�ODZV�RI�WKH�ODQG�DQG�\HW�QRW�GLYRUFHG�LQ$ߡ

WKH�VLJKW�RI�*RG��$OWKRXJK�WKH�ODZV�RI�WKH�ODQG�PD\�JUDQW�D�GLYRUFH��\HW�WKH\�DUH�KXVEDQG�DQG�ZLIH�VWLOO�LQ
WKH�%LEOH�OLJKW��DFFRUGLQJ�WR�WKH�ODZV�RI�*RG�

��VDZ�WKDW�6LVWHUBBBB��DV�\HW��KDV�QR�ULJKW�WR�PDUU\�DQRWKHU�PDQ,ߡ�EXW�LI�VKH��RU�DQ\�RWKHU�ZRPDQ
VKRXOG�REWDLQ�D�GLYRUFH�OHJDOO\�RQ�WKH�JURXQG�WKDW�KHU�KXVEDQG�ZDV�JXLOW\�RI�DGXOWHU\��WKHQ�VKH�LV�IUHH�WR�EH
PDUULHG�WR�ZKRP�VKH�FKRRVHVߚ�ߢ�$+�����

1RWH��$OWKRXJK�(OOHQ�:KLWH�ZULWHV�RI�RQO\�WKLV�RQH�FRQGLWLRQ�IRU�GLYRUFH��WKH������*HQHUDO
&RQIHUHQFH�6HVVLRQ�DGGHGߡ�DEDQGRQPHQWߢ�DV�JURXQGV�RI�GLYRUFHߚSHUKDSV�LQWHUSUHWLQJ���&RU������
ZKLFK��DIWHU�JLYLQJ�KLV�OLPLWHG�UHDVRQV�IRU�GLYRUFH��3DXO�WKHQ�VWDWHV�XW�LI�WKH�XQEHOLHYLQJ�GHSDUW��OHW�KLP%ߡ�
GHSDUW��$�EURWKHU�RU�D�VLVWHU�LV�QRW�XQGHU�ERQGDJH�LQ�VXFK�FDVHVߢ�

0DUULDJH�LVߡ�)RU�/LIHߢ
���WKH�PDUULDJH�YRZ���OLQNV�WKH�GHVWLQLHV�RI�WKH�WZR�LQGLYLGXDOV�ZLWK�ERQGV�ZKLFK�QDXJKW�EXW�WKH�KDQGߡ

RI�GHDWK�VKRXOG�VHYHU�
YHU\�PDUULDJH�HQJDJHPHQW�VKRXOG�EH�FDUHIXOO\�FRQVLGHUHG��IRUPDUULDJH�LV�D�VWHS�WDNH�IRU�OLIH��%RWK)ߡ

WKH�PDQ�DQG�WKH�ZRPDQ�VKRXOG�FDUHIXOO\�FRQVLGHU�ZKHWKHU�WKH\�FDQ�FOHDYH�WR�HDFK�RWKHU�WKURXJK�WKH
YLFLVVLWXGHV�RI�OLIH�DV�ORQJ�DV�WKH\�ERWK�VKDOO�OLYHߚ�ߢ�$+�����

0DUULDJH�$V�)LUP�$V�WKH�6DEEDWK
V�LQVWLWXWLRQ�RI�PDUULDJH�VWDQG�EHIRUH�\RX�DV�ILUP�DV�WKH�6DEEDWK�RI�WKH�IRXUWKߞ7KHQ�OHW�WKLV��*RGߡ

FRPPDQGPHQW�05ߚ�ߢ�������/HWWHU����������

-HVXV�5HFWLILHG�WKH�-HZV�3ߞUDFWLFH�RI�'LYRUFH�IRU�2WKHU�7KDQ�$GXOWHU\
PRQJ�WKH�-HZV�D�PDQ�ZDV�SHUPLWWHG�WR�SXW�DZD\�KLV�ZLIH�IRU�WKH�PRVW�WULYLDO�RIIHQVHV��DQG�WKH$ߡ

ZRPDQ�ZDV�WKHQ�DW�OLEHUW\�WR�PDUU\�DJDLQ��7KLV�SUDFWLFH�OHG�WR�JUHDW�ZUHWFKHGQHVV�DQG�VLQ��,Q�WKH�6HUPRQ
RQ�WKH�0RXQW�-HVXV�GHFODUHG�SODLQO\�WKDW�WKHUH�FRXOG�EH�QR�GLVVROXWLRQ�RI�WKH�PDUULDJH�WLHV�H[FHSW�IRU
XQIDLWKIXOQHVV�WR�WKH�PDUULDJH�YRZ���

HVXV�FDPH�WR�RXU�ZRUOG�WR�UHFWLI\�PLVWDNHV�DQG�WR�UHVWRUH�WKH�PRUDO�LPDJH�RI�*RG�LQ�PDQ��:URQJ-ߡ
VHQWLPHQWV�LQ�UHJDUG�WR�PDUULDJH�KDG�IRXQG�D�SODFH�LQ�WKH�PLQGV�RI�WKH�WHDFKHUV�RI�,VUDHO��7KH\�ZHUH
PDNLQJ�RI�QRQH�HIIHFW�WKH�VDFUHG�LQVWLWXWLRQ�RI�PDUULDJH��0DQ�ZDV�EHFRPLQJ�VR�KDUGKHDUWHG�WKDW�KH�ZRXOG
IRU�WKH�PRVW�WULYLDO�H[FXVH�VHSDUDWH�IURP�KLV�ZLIH���

���������+$ߚ�ߢ�KULVW�FDPH�WR�FRUUHFW�WKHVH�HYLOV&ߡ

*RGߞV�/DZ�RI�0DUULDJH�6WDQGV�7LOO�&ORVH�RI�7LPH
7KH�PDUULDJH�DQG�WKH�6DEEDWK�KDG�WKHLU�RULJLQ��WZLQ�LQVWLWXWLRQV�IRU�WKH�JORU\�RI�*RG�LQ�WKH�EHQHILW�RIߡ

KXPDQLW\��7KHQ��DV�WKH�&UHDWRU�MRLQHG�WKH�KDQGV�RI�WKH�KRO\�SDLU�LQ�ZHGORFN��VD\LQJߝ��$�PDQ�VKDOO�OHDYH
KLV�IDWKHU�DQG�KLV�PRWKHU��DQG�VKDOO�FOHDYH�XQWR�KLV�ZLIH��DQG�WKH\�VKDOO�EH�RQHߞ���*HQ���������+H
HQXQFLDWHG�WKH�ODZ�RI�PDUULDJH�IRU�DOO�WKH�FKLOGUHQ�RI�$GDP�WR�WKH�FORVH�RI�WLPH���

V�JRRG�JLIWV�HQWUXVWHG�WR�WKH�NHHSLQJ�RI�KXPDQLW\��PDUULDJH�KDV�EHHQߞLNH�HYHU\�RWKHU�RQH�RI�*RG/ߡ
SHUYHUWHG�E\�VLQ��EXW�LW�LV�WKH�SXUSRVH�RI�WKH�JRVSHO�WR�UHVWRUH�LWV�SXULW\�DQG�EHDXW\0%ߚ�ߢ���������

0DQ�:KRVH�:LIH�'LYRUFHG�+LP�DIWHU�+H�3URYRNHG�DQG�'HVHUWHG�+HU�&RXOG�1RW�5HPDUU\
,��KDYH�EHHQ�FRQVLGHULQJ�\RXU�FDVH�LQ�FRQQHFWLRQ�ZLWK�/��DQG�,�KDYH�QR�RWKHU�FRXQVHO�WR�JLYH�WKDQ,ߡ



KDYH�JLYHQ��,�FRQVLGHU�WKDW�\RX�KDYH�QR�PRUDO�ULJKW�WR�PDUU\�/��KH�KDV�QR�PRUDO�ULJKW�WR�PDUU\�\RX��+H�OHIW
KLV�ZLIH�DIWHU�JLYLQJ�KHU�JUHDW�SURYRFDWLRQ��+H�OHIW�KHU�ZKRP�KH�KDG�YRZHG�EHIRUH�*RG�WR�ORYH�DQG
FKHULVK�ZKLOH�ERWK�VKRXOG�OLYH��%HIRUH�HYHU�VKH�REWDLQHG�KHU�GLYRUFH��ZKHQ�VKH�ZDV�KLV�ODZIXO�ZLIH��KH
OHIW�KHU�IRU�WKUHH�\HDUV��DQG�WKHQ�OHIW�KHU�LQ�KHDUW��DQG�H[SUHVVHG�KLV�ORYH�WR�\RX��7KH�PDWWHU�KDV�EHHQ
QHJRWLDWHG�ODUJHO\�EHWZHHQ�\RX�DQG�D�PDUULHG�PDQ�ZKLOH�KH�ZDV�OHJDOO\�ERXQG�WR�WKH�ZLIH�KH�PDUULHG�
ZKR�KDV�KDG�WZR�FKLOGUHQ�E\�KLP�

�VHH�QRW�D�SDUWLFOH�RI�OHQLHQF\�LQ�WKH�6FULSWXUHV�JLYHQ�HLWKHU�RI�\RX�WR�FRQWUDFW�PDUULDJH��DOWKRXJK�KLV,ߡ
ZLIH�LV�GLYRUFHG��)URP�WKH�SURYRFDWLRQ�KH�KDV�JLYHQ�KHU��LW�ZDV�ODUJHO\�KLV�RZQ�FRXUVH�RI�DFWLRQ�WKDW�KDV
EURXJKW�WKLV�UHVXOW��DQG�,�FDQQRW�VHH�LQ�DQ\�PRUH�IDYRUDEOH�OLJKW�KLV�KDYLQJ�D�OHJDO�ULJKW�WR�OLQN�KLV�LQWHUHVW
ZLWK�\RXUV�RU�\RX�WR�OLQN�\RXU�LQWHUHVW�ZLWK�KLV�60ߚ�ߢ����������

,I�:LIH�'LYRUFHV�)DLWKIXO�+XVEDQG��&DQ�+H�5HPDUU\"�(OOHQ�:KLWH�&RXOGQߞW�6D\
�FDQQRW�VHH�ZKDW�PRUH�FDQ�EH�GRQH�LQ�WKLV�FDVH��DQG�,�WKLQN�WKDW�WKH�RQO\�WKLQJ�WKDW�\RX�FDQ�GR�LV�WR,ߡ

JLYH�XS�\RXU�ZLIH��,I�VKH�LV�WKXV�GHWHUPLQHG�QRW�WR�OLYH�ZLWK�\RX��ERWK�VKH�DQG�\RX�ZRXOG�EH�PRVW
PLVHUDEOH�WR�DWWHPSW�LW���

Q�UHJDUG�WR�GLYRUFH��,�DP�QRW�SUHSDUHG�WR�VD\��6KH�KDV�KDG�DOO�WKH�OLJKW�WKDW�,�FDQ�JLYH�KHU�ZKHQ�VKH�LV,ߡ
SHUIHFWO\�GHFLGHG�WR�IROORZ�KHU�RZQ�MXGJPHQW��<RX�DVNHG�PH�LI�,�WKRXJKW��LI�\RXU�ZLIH�OHIW�\RX��WKDW�\RX
VKRXOG�PDUU\�DJDLQ��,�ZRXOG�VD\�LI�RQH�XQGHUVWDQGLQJ�DOO�WKH�FLUFXPVWDQFHV�VKRXOG�FKRRVH�WR�PDUU\�\RX��LI
\RX�KDG�QRW�EHHQ�PDUULHG��,�VHH�QR�REMHFWLRQV��%XW�,�DP�QRW�IXOO\�SUHSDUHG�WR�JLYH�P\�MXGJPHQW��ZKHWKHU�LQ
D�%LEOH�SRLQW�RI�YLHZ��\RX�FRXOG�PDUU\�DJDLQ��0\�PLQG�LV�VR�IXOO\�RFFXSLHG�WKDW�LW�LV�QRW�SRVVLEOH�IRU�PH
WR�FRQVLGHU�WKLV�YH[HG�TXHVWLRQ�RI�PDUULDJH�DQG�GLYRUFHV��,�ZLVK�,�FRXOG�KHOS�\RX��EXW�WKDW�,�IHDU�LV�QRW
SRVVLEOH��05ߚ�ߢ�������/HWWHU�����������

,QFRPSDWLELOLW\�LV�1R�([FXVH�IRU�'LYRUFH��(QGXUH�DV�%HVW�DV�&DQ
7KHUH�DUH�PDQ\�XQKDSS\�PDUULDJHV�EHFDXVH�RI�VR�PXFK�KDVWH��7ZR�XQLWH�WKHLU�LQWHUHVW�DW�WKH�PDUULDJHߡ

DOWDU��E\�PRVW�VROHPQ�YRZV�EHIRUH�*RG��ZLWKRXW�SUHYLRXVO\�ZHLJKLQJ�WKH�PDWWHU��DQG�GHYRWLQJ�WLPH�WR
VREHU�UHIOHFWLRQ�DQG�HDUQHVW�SUD\HU��0DQ\�PRYH�IURP�LPSXOVH��7KH\�KDYH�QR�WKRURXJK�DFTXDLQWDQFH�ZLWK
WKH�GLVSRVLWLRQV�RI�HDFK�RWKHU��7KH\�GR�QRW�UHDOL]H�WKDW�WKH�KDSSLQHVV�RI�WKHLU�ZKROH�OLIH�LV�DW�VWDNH��,I�WKH\
PRYH�ZURQJ�LQ�WKLV�PDWWHU��DQG�WKHLU�PDUULDJH�OLIH�SURYHV�XQKDSS\��LW�FDQQRW�EH�WDNHQ�EDFN��,I�WKH\�ILQG
WKH\�DUH�QRW�FDOFXODWHG�WR�PDNH�HDFK�RWKHU�KDSS\��WKH\�PXVW�HQGXUH�LW�WKH�EHVW�WKH\�FDQ�6ߚ�ߢ�*�����

&KDQJH�'LVSRVLWLRQ�5DWKHU�7KDQ�0DWHV
I�\RXU�GLVSRVLWLRQV�DUH�QRW�FRQJHQLDO��ZRXOG�LW�QRW�EH�IRU�WKH�JORU\�RI�*RG�IRU�\RX�WR�FKDQJH�WKHVH,ߡ

GLVSRVLWLRQV"���
�RX�PXVW�ERWK�VWXG\�KRZ�\RX�FDQ�DVVLPLODWH��LQVWHDG�RI�GLIIHULQJ�ZLWK�RQH�DQRWKHU���7KH�XVH�RI�PLOG>ߡ

JHQWOH�PHWKRGV�ZLOO�PDNH�D�VXUSULVLQJ�GLIIHUHQFH�LQ�\RXU�OLYHVߚ�ߢ�$+�����

6HSDUDWLRQ��1RW�'LYRUFH�5HFRPPHQGHG�LI�8QEHDUDEOH�6SRXVH
�KDYH�UHFHLYHG�\RXU�OHWWHU��DQG�LQ�UHSO\�WR�LW�,�ZRXOG�VD\��,�FDQQRW�DGYLVH�\RX�WR�UHWXUQ�WR�'�XQOHVV,ߡ

\RX�VHH�GHFLGHG�FKDQJHV�LQ�KLP��7KH�/RUG�LV�QRW�SOHDVHG�ZLWK�WKH�LGHDV�KH�KDV�KDG�LQ�WKH�SDVW�RI�ZKDW�LV
GXH�WR�D�ZLIH���,I�KH�KROGV�WR�KLV�IRUPHU�YLHZV��WKH�IXWXUH�ZRXOG�EH�QR�EHWWHU�IRU�\RX�WKDQ�WKH�SDVW�KDV
EHHQ��+H�GRHV�QRW�NQRZ�KRZ�WR�WUHDW�D�ZLIH�

���LW�ZRXOG�EH�SHULORXV�IRU�\RX�WR�DJDLQ�SODFH�\RXUVHOI�XQGHU�KLV�GLFWDWLRQ��,�KDG�KRSHG�WKDW�KH�ZRXOGߡ
FKDQJHߚ�ߢ�$+�����

RZHYHU�HDUQHVWO\�KHU�KXVEDQG�PD\�HQGHDYRU�WR�SXUVXH�D�VWUDLJKWIRUZDUG�FRXUVH�WR�VHUYH�*RG��VKH+ߡ
ZLOO�EH�KLV�HYLO�DQJHO��VHHNLQJ�WR�OHDG�KLP�DZD\�IURP�ULJKWHRXVQHVV���6KH�LV�6DWDQߞV�DJHQW���

LV�EHVW�FRXUVH�ZLWK�WKLV�FKLOG�ZLIH��VR�RYHUEHDULQJ��VR�XQ\LHOGLQJ��DQG�VR�XQFRQWUROODEOH��LV�WR�WDNH+ߡ



KHU�KRPH��DQG�OHDYH�KHU�ZLWK�WKH�PRWKHU�ZKR�KDV�PDGH�KHU�ZKDW�VKH�LV���+H�LV�XQGHU�QR�REOLJDWLRQV�WR
NHHS�RQH�E\�KLV�VLGH�ZKR�ZLOO�RQO\�WRUWXUH�KLV�VRXO���%URWKHU�&UDLJ�PXVW�OHW�6DWDQ�UDJH��DQG�QRW�DOORZ
KLPVHOI�WR�EH�FXW�RII�IURP�UHOLJLRXV�SULYLOHJHV�EHFDXVH�KLV�ZLIH�GHVLUHV�LW���7KH�PDUULDJH�YRZ�WKDW�ELQGV
WKH�KXVEDQG�WR�WKH�ZLIH�PXVW�UHPDLQ�XQEURNHQ76%ߚ�ߢ���������/HWWHU�����������

2QH�:LIH�:DV�&RXQVHOHG�WR�6WD\�:LWK�DQG�7UHDW�.LQGO\�D�7\UDQQLFDO�+XVEDQG
���KHU�PDUULDJH�GRHV�QRW�GHVWUR\�KHU�LQGLYLGXDOLW\���WR�DQ�RYHUEHDULQJ��W\UDQQLFDO�PDQ���+HU�PDUULDJHߡ

ZDV�D�GHFHSWLRQ�RI�WKH�GHYLO��<HW�QRZ�VKH�VKRXOG�PDNH�WKH�EHVW�RI�LW��WUHDW�KHU�KXVEDQG�ZLWK�WHQGHUQHVV�
DQG�PDNH�KLP�DV�KDSS\�DV�VKH�FDQ�ZLWKRXW�YLRODWLQJ�KHU�FRQVFLHQFH��IRU�LI�KH�UHPDLQV�LQ�KLV�UHEHOOLRQ��WKLV
ZRUOG�LV�DOO�WKH�+HDYHQ�KH�ZLOO�KDYH��%XW�WR�GHSULYH�KHUVHOI�RI�WKH�SULYLOHJH�RI�PHHWLQJV�WR�JUDWLI\�DQ
RYHUEHDULQJ�KXVEDQG��SRVVHVVLQJ�WKH�VSLULW�RI�WKH�GUDJRQ��LV�QRW�DFFRUGLQJ�WR�*RGߞV�ZLOO�7ߚ�ߢ������

1RW�WR�6HSDUDWH�IURP�8QEHOLHYLQJ�6SRXVH
I�WKH�ZLIH�LV�DQ�XQEHOLHYHU�DQG�DQ�RSSRVHU��WKH�KXVEDQG�FDQQRW��LQ�YLHZ�RI�WKH�ODZ�RI�*RG��SXW�KHU,ߡ

DZD\�RQ�WKLV�JURXQG�DORQH��,Q�RUGHU�WR�EH�LQ�KDUPRQ\�ZLWK�WKH�ODZ�RI�-HKRYDK��KH�PXVW�DELGH�ZLWK�KHU
XQOHVV�VKH�FKRRVHV�RI�KHUVHOI�WR�GHSDUW��+H�PD\�VXIIHU�RSSRVLWLRQ�DQG�EH�RSSUHVVHG�DQG�DQQR\HG�LQ�PDQ\
ZD\V��KH�ZLOO�ILQG�KLV�FRPIRUW�DQG�KLV�VWUHQJWK�DQG�VXSSRUW�IURP�*RGߚ�ߢ���$+�����

:LIH�3URYRNHG�+XVEDQGߞV�$GXOWHU\��7KHQ�'LYRUFHG�+LP�DQG�+H�5HPDUULHG
1RWH��7KH�IROORZLQJ�WZR�OHWWHUVߚ-DPHV�(GVRQ�:KLWHߞV�OHWWHU�WR�KLV�PRWKHU��DQG�(OOHQ�:KLWHߞV�UHSO\

���������VߞKDYH�WR�GR�ZLWK�:LOOLDP�:DOHVߚ����ZKRVH�ILUVW�ZLIH��(PPD�0LOOHU��SURYRNHG�KLP�WR
DGXOWHU\�DQG�WKHQ�GLYRUFHG�KLP��+H�WKHQ�OLYHG�ZLWK�0\UWOH�6WHEELQV�IRU�D�WLPH�DQG�WKHQ�PDUULHG�KHU�LQ
������+LV�IDWKHU�LQVLVWHG�KH�VKRXOG�OHDYH�WKLV�VHFRQG�ZLIH�

-DPHV�(GVRQ�:KLWH�ZURWH�WR�KLV�PRWKHU��(OOHQ�:KLWH�IRU�FRXQVHO�
LOO�:DOHV�ZDV�PDUULHG�WR�(PPD�0LOOHU�D�JRRG�PDQ\�\HDUV�DJR��,�SUHVXPH�\RX�NQRZ�ZKDW�NLQG�RI�D:ߡ

ZRPDQ�VKH�ZDV���6KH�XQGHUVWRRG�WR�PDQDJH�KLP�LQ�HYHU\WKLQJ�KH�GLG���
IWHU�HQGXULQJ�WKLV�NLQG�RI�OLIH�ZLWK�KLV�ZLIH�IRU�VRPH�WLPH��KH�EHFDPH�DFTXDLQWHG�ZLWK�WKLV�ZRPDQ$ߡ

WKDW�KH�KDV�VLQFH�PDUULHG��DQG�WKH\�OLYHG�WRJHWKHU�LQ�ZURQJ�UHODWLRQV�IRU�VRPH�WLPH��$W�ODVW�KLV�ILUVW�ZLIH
VHFXUHG�D�GLYRUFH�IURP�KLP�DQG�ZDV�PDUULHG�WR�DQRWKHU�PDQ��:LOO�:DOHV�WKHQ�WKRXJKW�WKH�RQO\�SURSHU
FRXUVH�WKHUH�ZDV�IRU�KLP�WR�PDUU\�WKH�ZRPDQ�ZKRVH�OLIH�KH�KDG�UXLQHG�DQG�WKLV�KH�GLG�

1RZ�RI�FRXUVH��KH�LV�LQ�D�SHFXOLDU�VLWXDWLRQ��DQG�WKH�TXHVWLRQ�LV��FDQ�KH�EHWWHU�PDWWHUV�E\�UHSXGLDWLQJߡ
WKH�SUHVHQW�ZLIH�ZLWK�ZKRP�KH�LV�OLYLQJ"ߚ�ߢ-DPHV�(GVRQ�:KLWH�/HWWHU�WR�(OOHQ�:KLWH��2FW����������

(OOHQ�:KLWHߞV�5HVSRQVH�
��KDYH�MXVW�UHDG�\RXU�OHWWHU�FRQFHUQLQJ�:LOO�:DOHV��,�UHJDUG�WKH�PDWWHU�LQ�WKH�VDPH�OLJKW�WKDW�\RX�GR,ߡ

DQG�WKLQN�LW�D�FUXHO��ZLFNHG�WKLQJ�WKDW�WKH�IDWKHU�RI�:LOO�:DOHV�VKRXOG�WDNH�WKH�FRXUVH�WKDW�KH�LV�WDNLQJ��EXW�,
KDYH�QRW�GDUHG�WR�DQVZHU�KLV�OHWWHUV��,I�DQ\WKLQJ�FDQ�FRPH�IURP�PH�WKURXJK�\RX�WR�KLP��,�ZRXOG�VD\�WKDW�KLV
FDVH�FDQQRW�EH�LPSURYHG�E\�OHDYLQJ�WKH�SUHVHQW�ZLIH��,W�ZRXOG�QRW�EHWWHU�WKH�FDVH�WR�JR�WR�WKH�RWKHU�ZRPDQ
LQ�TXHVWLRQ�

�FRQVLGHU�WKH�FDVH�RI�WKH�IDWKHU��RQH�WKDW�LV�VLQJXODU��DQG�KLV�UHFRUG�LV�RQH�WKDW�KH�ZLOO�QRW�EH�SOHDVHG,ߡ
WR�PHHW�LQ�WKH�GD\�RI�*RG��+H�QHHGV�WR�UHSHQW�EHIRUH�*RG�RI�KLV�VSLULW�DQG�KLV�ZRUNV��7KH�EHVW�WKLQJ�IRU
KLP�WR�GR�LV�WR�FHDVH�WR�VWLU�XS�VWULIH����+H�PLJKW�ZHOO�EHJLQ�WR�KXPEOH�KLPVHOI�EHIRUH�*RG��DQG�OHDYH�:LOO
:DOHV�ZLWK�*RG�

��DP�VR�VRUU\�IRU�WKH�PDQ,ߡ�IRU�KLV�FRXUVH�LQ�VXFK�D�VKDSH�WKDW�LW�ZLOO�QRW�DQVZHU�WR�EH�PHGGOHG�ZLWK�
IRU�WKHUH�DUH�GLIILFXOWLHV�XSRQ�GLIILFXOWLHV��,�ZRXOG�VD\�WKDW�WKH�/RUG�XQGHUVWDQGV�WKH�VLWXDWLRQ��DQG�LI�:LOO
:DOHV�ZLOO�VHHN�+LP�ZLWK�DOO�KLV�KHDUW��+H�ZLOO�EH�IRXQG�RI�KLP��,I�KH�ZLOO�GR�KLV�EHVW��*RG�ZLOO�SDUGRQ
DQG�UHFHLYH�KLP�



�KDYH�QRW�ZULWWHQ�D�ZRUG�WR�HLWKHU�IDWKHU�RU�VRQ��,�ZRXOG�JODGO\�GR�VRPHWKLQJ�WR�KHOS�SRRU�:LOO,���ߡ
:DOHV�WR�PDNH�WKLQJV�ULJKW��EXW�WKLV�FDQQRW�EH�GRQH�DV�PDWWHUV�DUH�QRZ�VLWXDWHG��ZLWKRXW�VRPHRQHߞV�EHLQJ
ZURQJHG�

�XQGHUVWDQG�SHUIHFWO\�WKH�VLWXDWLRQ�EHWZHHQ�:LOO�:DOHV�DQG�KLV�ILUVW�ZLIH��(PPD�0LOOHU��DQG�,�NQHZ,ߡ
KRZ�WKH�FDVH�ZRXOG�WHUPLQDWH��IRU�:LOO�:DOHV�FDQQRW�HQGXUH�WR�EH�D�VODYH��KLV�LGHQWLW\�ORVW�LQ�D�ZLIH�ZKR
PDGH�KHUVHOI�KLV�MXGJH�LQ�FRQVFLHQFH��LQ�KLV�GXW\��DQG�LQ�KLV�ZRUN�JHQHUDOO\76%ߚ��ߢ�����������/HWWHU
�����������

'LYRUFHG��5HPDUULHG�ZLWKRXW�%LEOH�*URXQGV��1RW�WR�6HSDUDWH�6HFRQG�0DUULDJH
�IRXQG�WKDW�WKRVH�ZKR�ZHUH�VR�]HDORXV�WR�WHDU�WKLQJV�GRZQ�GLG�QRWKLQJ�WR�EXLOG�WKHP�XS�LQ�ULJKW,ߡ

RUGHU��7KH\�KDG�WKH�IDFXOW\�WR�FRQIXVH��GLVWUHVV��DQG�FUHDWH�D�PRVW�GHSORUDEOH�FRQGLWLRQ�RI�WKLQJV��EXW�QRW
WKH�IDFXOW\�WR�PDNH�WKHP�EHWWHU�

�RX�KDYH�DVNHG�P\�FRXQVHO�LQ�UHJDUG�WR�WKLV�FDVH>ߡ�,�ZRXOG�VD\�WKDW�XQOHVV�WKRVH�ZKR�DUH�EXUGHQHG�LQ
UHIHUHQFH�WR�WKH�PDWWHU�KDYH�FDUHIXOO\�VWXGLHG�D�EHWWHU�DUUDQJHPHQW��DQG�FDQ�ILQG�SODFHV�IRU�WKHVH�ZKHUH
WKH\�FDQ�EH�FRPIRUWDEOH��WKH\�EHWWHU�QRW�FDUU\�RXW�WKHLU�LGHDV�RI�D�VHSDUDWLRQ��,�KRSH�WR�OHDUQ�WKDW�WKLV
PDWWHU�LV�QRW�SUHVVHG�DQG�WKDW�V\PSDWK\�ZLOO�QRW�EH�ZLWKGUDZQ�IURP�WKH�WZR�ZKRVH�LQWHUHVWV�KDYH�EHHQ
XQLWHG����:H�VKRXOG�QRW�PRYH�KDVWLO\�LQ�VXFK�PDWWHUV��EXW�ORRN�RQ�HYHU\�VLGH�RI�WKH�TXHVWLRQ��ZH�VKRXOG
PRYH�YHU\�FDXWLRXVO\�DQG�ZLWK�SLW\LQJ�WHQGHUQHVV��EHFDXVH�ZH�GR�QRW�NQRZ�DOO�WKH�FLUFXPVWDQFHV�ZKLFK
OHG�WR�WKLV�FRXUVH�RI�DFWLRQ�

�DGYLVH�WKDW�WKHVH�XQIRUWXQDWH�RQHV�EH�OHIW�WR�*RG�DQG�WKHLU�RZQ�FRQVFLHQFHV��DQG�WKDW�WKH�FKXUFK,ߡ
VKDOO�QRW�WUHDW�WKHP�DV�VLQQHUV�XQWLO�WKH\�KDYH�HYLGHQFH�WKDW�WKH\�DUH�VXFK�LQ�WKH�VLJKW�RI�WKH�+RO\�*RG��+H
UHDGV�KHDUWV�DV�DQ�RSHQ�ERRN��+H�ZLOO�QRW�MXGJH�DV�PDQ�MXGJHWK76%ߚ�ߢ�������/HWWHU���������WR�&��+�
%OLVV��

,QQRFHQW�6SRXVH�&KRRVHV�WR�)RUIHLW�5LJKW�WR�'LYRUFH�8QIDLWKIXO�6SRXVH
Q�FDVHV�RI�WKH�YLRODWLRQ�RI�WKH�VHYHQWK�FRPPDQGPHQW��ZKHUH�WKH�JXLOW\�SDUW\�GRHV�QRW�PDQLIHVW�WUXH,ߡ

UHSHQWDQFH��LI�WKH�LQMXUHG�SDUW\�FDQ�REWDLQ�D�GLYRUFH�ZLWKRXW�PDNLQJ�WKHLU�RZQ�FDVHV�DQG�WKDW�RI�WKHLU
FKLOGUHQ��LI�WKH\�KDYH�WKHP��ZRUVH�E\�VR�GRLQJ��WKH\�VKRXOG�EH�IUHH�

I�WKH\�ZRXOG�EH�OLDEOH�WR�SODFH�WKHPVHOYHV�DQG�WKHLU�FKLOGUHQ�LQ�ZRUVH�FRQGLWLRQ�E\�D�GLYRUFH,ߡ
ZLWKRXW�PDNLQJ�WKHLU�RZQ�FDVHV�DQG�WKDW�RI�WKHLU�FKLOGUHQ�LQ�ZRUVH�FRQGLWLRQ�E\�D�GLYRUFH��ZH�NQRZ�RI�QR
VFULSWXUH�WKDW�ZRXOG�PDNH�WKH�LQQRFHQW�SDUW\�JXLOW\�E\�UHPDLQLQJ�

+$ߚ�ߢ�7LPH��DQG�ODERU��DQG�SUD\HU��DQG�SDWLHQFH��DQG�IDLWK��DQG�D�JRGO\�OLIH��PLJKW�ZRUN�D�UHIRUPߡ
����>5+�0DUFK���������@

1RW�WR�'LYRUFH�LI�,QQRFHQW�3DUW\�/LYHV�:LWK�*XLOW\�2QH�$IWHU�.QRZLQJ
���LI�WKH�LQQRFHQW�KDYH�IRUIHLWHG�WKH�OHJDO�ULJKW�WR�D�GLYRUFH��E\�OLYLQJ�ZLWK�WKH�JXLOW\�DIWHU�KLV�JXLOW�LV

NQRZQ��ZH�GR�QRW�VHH�WKDW�VLQ�UHVWV�XSRQ�WKH�LQQRFHQW�LQ�UHPDLQLQJ��DQG�KHU�PRUDO�ULJKW�LQ�GHSDUWLQJ�VHHPV
TXHVWLRQDEOH��LI�KHU�KHDOWK�DQG�OLIH�EH�QRW�JUHDWO\�HQGDQJHUHG�LQ�VR�UHPDLQLQJ5+�0ߚ�ߢ�DUFK����������

6'$V�7R�3ODLQO\�5HEXNH�8QELEOLFDO�0DUULDJHV
:ULWLQJ�RI�-RKQ�WKH�%DSWLVW�W�LV,ߝ�����VSRNH�WR�+HURG�LQ�UHJDUG�WR�KLV�PDUULDJH�ZLWK�+HURGLDV��VD\LQJߡ�

QRW�ODZIXO�IRU�WKHH�WR�KDYH�KHUߞ�����LQ�WKHVH�ODVW�GD\V���RXU�PHVVDJH�PXVW�EH�DV�GLUHFW5ߚ�ߢ�+�$XJ����������

�7RGD\�WKHUH�LV�QHHG�RI�WKH�YRLFH�RI�VWHUQ�UHEXNHߡ�IRU�JULHYRXV�VLQV�KDYH�VHSDUDWHG�WKH�SHRSOH�IURP
*RG��,QILGHOLW\�LV�IDVW�EHFRPLQJ�IDVKLRQDEOH���-RKQ�WKH�%DSWLVW���SURYRNHG�WKH�DQJHU�RI�+HURGLDV�E\�WHOOLQJ
+HURG�WKDW�LW�ZDV�XQODZIXO�IRU�KLP�WR�OLYH�ZLWK�KLV�EURWKHUߞV�ZLIH��7KH�IRUHUXQQHU�RI�&KULVW�ORVW�KLV�OLIH�E\
KLV�SODLQ�VSHDNLQJ��:K\�FRXOG�KH�QRW�KDYH�PRYHG�DORQJ�ZLWKRXW�LQFXUULQJ�WKH�GLVSOHDVXUH�RI�WKRVH�ZKR
ZHUH�OLYLQJ�LQ�VLQ"



V�ODZ�KDYH�DUJXHG��WLOO�SROLF\�KDV�WDNHQߞ6R�PHQ�ZKR�VKRXOG�EH�VWDQGLQJ�DV�IDLWKIXO�JXDUGLDQV�RI�*RGߡ
WKH�SODFH�RI�IDLWKIXOQHVV��DQG�VLQ�LV�DOORZHG�WR�JR�XQUHSURYHG��:KHQ�ZLOO�WKH�YRLFH�RI�IDLWKIXO�UHEXNH�EH
KHDUG�RQFH�PRUH�LQ�WKH�FKXUFK"3ߚ�ߢ.���������

6LVWHU�:KLWH�8UJHG�&RPPLWWHHV�7R�+DQGOH�0RUDO�3UREOHPV�5DWKHU�7KDQ�+HU
�FDQQRW�WDNH�UHVSRQVLELOLW\�LQ�VXFK�PDWWHUV�>PRUDO�LVVXHV@��7KH�EXUGHQ�RI�GRLQJ�VR�LV�WRR�JUHDW��,W,ߡ

PLJKW�FRVW�PH�P\�OLIH��/HW�WKRVH�DSSRLQWHG�RI�*RG�WR�EHDU�WKH�UHVSRQVLELOLW\�GHDO�ZLWK�LW�LQ�DFFRUGDQFH
ZLWK�&KULVWLDQ�SULQFLSOHV76%ߚ�ߢ�������06����������

7HQGHUQHVV�IRU�WKH�6LQQHU�:LWKRXW�7ROHUDWLRQ�RI�+LV�6LQ
7R�KDWH�DQG�UHSURYH�VLQ��DQG�DW�WKH�VDPH�WLPH�VKRZ�SLW\�DQG�WHQGHUQHVV�IRU�WKH�VLQQHU��LV�D�GLIILFXOWߡ

DWWDLQPHQW���7KHUH�LV�QHHG�RI�VKRZLQJ�&KULVWOLNH�SDWLHQFH�DQG�ORYH�IRU�WKH�HUULQJ��EXW�WKHUH�LV�DOVR�GDQJHU
RI�VKRZLQJ�VR�JUHDW�WROHUDWLRQ�IRU�KLV�HUURU�WKDW�KH�ZLOO�ORRN�XSRQ�KLPVHOI�DV�XQGHVHUYLQJ�RI�UHSURRIߚ�ߢ�
$$����������



$SSHQGL[���
$ERUWLRQ

1RWH��$GYHQWLVWV�JHQHUDOO\�EHOLHYH�WKDW�DERUWLRQ�LV�D�PRUDO�VLQ�DQG�WKDW�WKHLU�SRVLWLRQ�LV�VXSSRUWHG�E\
WKH�IROORZLQJ�VWDWHPHQWV�E\�(OOHQ�:KLWH��'U��-RKQ�+DUYH\�.HOORJJ��DQG�VRPH�QRQ�6'$�VWDWHPHQWV
SXEOLVKHG�E\�(OGHU�-DPHV�:KLWH�LQ�HDUO\�5HYLHZ�DQG�+HUDOG�DUWLFOHV�ZKLFK�FDOO�DERUWLRQ�PXUGHU��2WKHU
$GYHQWLVWV�QRWH�WKDW�(OOHQ�:KLWH�GLG�QRW�XVH�WKH�WHUPߡ�DERUWLRQߢ�LQ�KHU�ZULWLQJV��DQG�EHOLHYH�KHU�UHIHUHQFH
WRߡ�PXUGHU�RI�LQQRFHQW�FKLOGUHQ�ERUQ�RXW�RI�ZHGORFNߢ�GRHV�QRW�UHIHU�WR�WKH�DERUWLRQ�RI�D�IHWXV��DQG�WKH\
EHOLHYH�WKDW�ODZV�UHVWULFWLQJ�DERUWLRQ�DUH�D�YLRODWLRQ�RI�UHOLJLRXV�OLEHUW\��DQG�SDUW�RI�DSRVWDWH�UHOLJLRQߞV
SODQ�WR�HQIRUFH�RWKHU�ODZV�RI�IDOVH�UHOLJLRQ�

(OOHQ�:KLWHߞV�&RXQVHO�RQ�6DQFWLI\�RI�+XPDQ�/LIH
1RWH��(OOHQ�:KLWH�GLG�QRW�XVH�WKH�WHUPߡ�DERUWLRQߢ��EXW�HPSKDVL]HG�WKH�VDQFWLW\�RI�OLIH��XPDQ�OLIH+ߡ�

ZKLFK�*RG�DORQH�FRXOG�JLYH��PXVW�EH�VDFUHGO\�JXDUGHG33ߚ�ߢ������

(DUO\�$GYHQWLVW�3RVLWLRQ�RQ�$ERUWLRQ

1RWH��(DUO\�$GYHQWLVW�SXEOLFDWLRQV�SULQWHG�WKH�IROORZLQJ�FRPPHQWV�RQ�DERUWLRQ��$OWKRXJK�VRPH�RI
WKRVH�TXRWHG�ZHUH�QRW�$GYHQWLVWV��WKH�IDFW�WKDW�WKH\�ZHUH�SXEOLVKHG�LQ�$GYHQWLVW�SXEOLFDWLRQV�LQGLFDWHV
$GYHQWLVW�HGLWRULDO�RSLQLRQV�RQ�WKH�VXEMHFW�DW�WKDW�WLPH�

LUVW�$GYHQWLVW�3XEOLVKHG�6WDWHPHQW�RQ�$ERUWLRQ�&DOOV�,W�0XUGHU(ߚ����
7KH�ZLOOIXO�NLOOLQJ�RI�D�KXPDQ�EHLQJ�DW�DQ\�VWDJH�RI�LWV�H[LVWHQFH��LV�PXUGHU��7KH�SUDFWLFH�LV�D�GLUHFWߡ

ZDU�DJDLQVW�KXPDQ�VRFLHW\ߢ��-RKQ�7RGG�>D�QRQ�6'$@ߡ�)DVKLRQDEOH�0XUGHU5ߚ�ߢ+�-XQH�����������S�����

����GYHQWLVW�5HYLHZ�&DOOV�$ERUWLRQ�0XUGHU$ߚ
2QH�RI�WKH�PRVW�VKRFNLQJ��DQG�\HW�RQH�RI�WKH�PRVW�SUHYDOHQW�VLQV�RI�WKLV�JHQHUDWLRQ��LV�WKH�PXUGHU�RIߡ

XQERUQ�LQIDQWV��/HW�WKRVH�ZKR�WKLQN�WKLV�LV�D�VPDOO�VLQ��UHDG�3VDOP���������7KH\�ZLOO�VHH�WKDW�HYHQ�WKH
XQERUQ�FKLOG�LV�ZULWWHQ�LQ�*RGߞV�ERRN��$QG�WKH\�PD\�EH�VR�ZHOO�DVVXUHG�WKDW�*RG�ZLOO�QRW�SDVV�XQQRWLFHG
WKH�PXUGHU�RI�VXFK�FKLOGUHQߡߚ�ߢ�$�)HZ�:RUGV�&RQFHUQLQJ�D�*UHDW�6LQߚ�ߢ$XWKRU�QRW�QDPHG��5+�1RY�
����������S������

3DPSKOHW�3XEOLVKHG�E\�-DPHV�:KLWH�,QFOXGHG�$ERUWLRQ�6WDWHPHQWߚ����
HZ�DUH�DZDUH�RI�WKH�IHDUIXO�H[WHQW�WR�ZKLFK�WKLV�QHIDULRXV�EXVLQHVV��WKLV�ZRUVH�WKDQ�GHYLOLVK(ߡ

SUDFWLFH�>DERUWLRQ@�LV�FDUULHG�RQ�LQ�DOO�FODVVHV�RI�VRFLHW\��0DQ\�D�ZRPDQ�GHWHUPLQHV�VKH�ZLOO�QRW�EHFRPH
D�PRWKHU�DQG�VXEMHFWV�KHUVHOI�WR�WKH�YLROHQW�WUHDWPHQW��FRPPLWWLQJ�WKH�EDVHVW�FULPH�WR�FDUU\�RXW�KHU
SXUSRVHV��$QG�PDQ\�D�PDQ�ZKR�KDV�DV�PDQ\�FKLOGUHQ�DV�KH�FDQ�VXSSRUW��LQVWHDG�RI�UHVWUDLQLQJ�KLV
SDVVLRQV��DLGV�LQ�WKH�GHVWUXFWLRQ�RI�WKH�EDELHV�KH�KDV�EHJRWWHQߚ�ߢ�'U��(��3��0LOOHU��([KDXVWHG�9LWDOLW\�
TXRWHG�E\�-DPHV�:KLWH�LQ�$�6ROHPQ�$SSHDO��6WHDP�3UHVV��%DWWOH�&UHHN��������S������

���ߢ5LJKW�WR�/LIHߡ�RFWRU�.HOORJJ�RQ�$ERUWLRQ�DQG'�$'6ߚ�
IURP�WKH�YHU\�PRPHQW�RI�FRQFHSWLRQ��WKRVH�SURFHVVHV�KDYH�EHHQ�LQ�RSHUDWLRQ�ZKLFK�UHVXOWV�LQ�WKHߨߡ

SURGXFWLRQ�RI�D�IXOO\�GHYHORSHG�KXPDQ�EHLQJ�IURP�D�PHUH�MHOO\�GURS��D�PLQXWH�FHOO��$V�VRRQ�DV�WKLV
GHYHORSPHQW�EHJLQV��D�QHZ�KXPDQ�EHLQJ�KDV�FRPH�LQWR�H[LVWHQFHߚLQ�HPEU\R��LW�LV�WUXH��EXW�SRVVHVVHG�RI
LWV�RZQ�LQGLYLGXDOLW\��ZLWK�LWV�RZQ�IXWXUHߨ)URP�WKLV�PRPHQW��LW�DFTXLUHV�WKH�ULJKW�WR�OLIH1ߨRQH�EXW�*RG
NQRZV�WKH�IXOO�H[WHQW�RI�WKLV�PRVW�KHLQRXV�FULPH0ߨXUGHU��FKLOG�PXUGHUߨPRVW�UHYROWLQJ�RI�DOO�FULPHV
DJDLQVW�KXPDQ�OLIHߚ�ߢ�'U��-RKQ�+DUYH\�.HOORJJ��0DQ��WKH�0DVWHUSLHFH��%DWWOH�&UHHN��0LFKLJDQ��0RGHUQ
0HGLFLQH�3XEOLVKLQJ�&R��������SS�����������



����OOHQ�:KLWH�6WDWHPHQW�RQ�0XUGHU�RI�%DE\�&KLOGUHQ)ߚ
3ULHVWV�DQG�SRSHV�KDYH�PDGH�ODZV�IRUELGGLQJ�SHRSOH�WR�PDUU\��>FHOLEDF\�RI�SULHVWV@�DQG�VHFOXGLQJߡ

WKHP�LQ�PRQDVWHULHV��7KHVH�ODZV�DQG�UHVWULFWLRQV�ZHUH�GHYLVHG�E\�6DWDQ�WR�SODFH�PHQ�DQG�ZRPHQ�LQ
XQQDWXUDO�SRVLWLRQV��7KXV�6DWDQ�KDV�WHPSWHG�KXPDQ�EHLQJV�WR�GLVUHJDUG�WKH�ODZ�RI�PDUULDJH�DV�D�WKLQJ
XQKRO\��EXW�DW�WKH�VDPH�WLPH�KH�KDV�RSHQHG�WKH�JUHDWHVW�GRRU�IRU�WKH�LQGXOJHQFH�RI�KXPDQ�SDVVLRQ��7KXV
KDYH�FRPH�LQWR�H[LVWHQFH�VRPH�RI�WKH�JUHDWHVW�HYLOV�ZKLFK�FXUVH�RXU�ZRUOGߚ�DGXOWHU\��IRUQLFDWLRQ��WKH
PXUGHU�RI�LQQRFHQW�FKLOGUHQ�ERUQ�RXW�RI�ZHGORFN67�$ߚ�ߢ�XJ���������������05������

1RWH��4XHVWLRQ�KDV�EHHQ�UDLVHG�ZKHWKHU�(OOHQ�:KLWHߞV�UHIHUHQFH�WRߡ�FKLOGUHQ�ERUQߢ��LV�WKH�VDPH�DV
'U��.HOORJJߞVߡ�HPEU\R�KXPDQ�EHLQJߢ��RU�WR�WKH�PXUGHU�RI�D�FKLOG�DIWHU�D�QDWXUDO�ELUWK"�,W�LV�FOHDU�WKDW�KHU
UHIHUHQFH�LV�WR�ZRPHQ�EHFRPLQJ�SUHJQDQW�E\�VXSSRVHGO\ߡ�FHOLEDWHߢ�SULHVWV�LQ�D�PRQDVWHU\��$QG�LW�ZRXOG
VHHP�PRUH�OLNHO\�WKDW�PRQDVWHU\�DXWKRULWLHV�ZRXOG�EH�PRUH�LQFOLQHG�WR�WKH�VHFUHF\�RI�DERUWLRQ��UDWKHU�WKDQ
KDYH�WKH�HPEDUUDVVPHQW�RI�QXQVߡ�ZLWK�FKLOGߢ�WR�FRQWLQXH�D�SUHJQDQF\�WR�IXOO�WHUP�EHIRUH�GHVWUR\LQJ�WKH
FKLOG�DIWHU�D�QDWXUDO�ELUWK��,W�LV�QRWHZRUWK\�WKDW�'U��0LOOHUߞV�DERYH�UHIHUHQFH�WR�WKH�XQERUQ�DVߡ�EDELHV�ߢ
DQG�'U��.HOORJJߞV�UHIHUHQFH�WR�D�IHWXV�DV�Dߡ�FKLOGߢ�DQGߡ�KXPDQ�EHLQJߢ��DUH�FRQVLVWHQW�ZLWK�WKH�DSRVWOH�'U�
/XNH�ZKR�FDOOV�(OL]DEHWKߞV�ZRPE�IHWXV�Dߡ�EDEHߢ��/XNH��������DQG�0DU\ߞV�IHWXV�Dߡ�FKLOGߢ�>/XNH����@�

�����$GYHQWLVW�+RVSLWDO�$ERUWLRQ�*XLGHOLQHV
1RWH��7KH�*HQHUDO�&RQIHUHQFH�RIILFHUV�YRWHG�WR�DFFHSW�WKH�IROORZLQJߡ�VXJJHVWLYH�JXLGHOLQHV�IRU

WKHUDSHXWLF�DERUWLRQVߢ�DW�6'$�KRVSLWDOV�
�W�LV�EHOLHYHG�WKDW�WKHUDSHXWLF�DERUWLRQV�PD\�EH�SHUIRUPHG�IRU�WKH�IROORZLQJ�HVWDEOLVKHG�LQGLFDWLRQV,ߡ

��� :KHQ�FRQWLQXDWLRQ�RI�SUHJQDQF\�PD\�WKUHDWHQ�WKH�OLIH�RI�WKH�ZRPDQ�RU�VHULRXVO\�LPSDLU�KHU�KHDOWK�
��� :KHQ�FRQWLQXDWLRQ�RI�WKH�SUHJQDQF\�LV�OLNHO\�WR�UHVXOW�LQ�WKH�ELUWK�RI�D�FKLOG�ZLWK�JUDYH�SK\VLFDO

GHIRUPLWLHV�RU�PHQWDO�UHWDUGDWLRQ�
��� :KHQ�FRQFHSWLRQ�KDV�RFFXUUHG�DV�D�UHVXOW�RI�UDSH�RU�LQFHVW�
KHQ�LQGLFDWHG�WKHUDSHXWLF�DERUWLRQV�DUH�GRQH��WKH\�VKRXOG�EH�SHUIRUPHG�GXULQJ�WKH�ILUVW�WULPHVWHU�RI:ߡ

SUHJQDQF\9ߚ�ߢ�RWHG�E\�*HQ��&RQIHUHQFH�2IILFHUV��0D\����������

1RWH��6'$�GRFWRUV�DW�RXU�&DVWOH�0HPRULDO�+RVSLWDO�LQ�+RQROXOX��+DZDLL��VWURQJO\�RSSRVHG
DERUWLRQV�H[FHSW�IRU�WKHUDSHXWLF�UHDVRQV��%XW�LQ�������'U��5D\PRQG�'H+D\��QRQ�6'$�&KLHI�RI�6WDII�DW�WKH
KRVSLWDO��ZURWH�WR�WKH�*HQHUDO�&RQIHUHQFH�SUHVLGHQW��UHTXHVWLQJ�D�PRUH�OLEHUDO�DERUWLRQ�SROLF\�IRU�WKH
KRVSLWDOߞVߡ�WRWDO�FDUHߢ�WR�WKH�FRPPXQLW\�ZKLFK�FRQWULEXWHG�ILQDQFLDOO\�WR�WKH�KRVSLWDO��(OGHU�5REHUW
3LHUVRQ��*�&��3UHVLGHQW��UHSOLHG�DV�IROORZV�

7KH\�>DERUWLRQ�JXLGHOLQHV@�DUH�EDVHG�XSRQ�RXU�DSSUHFLDWLRQ�IRU�WKH�VDQFWLW\�RI�OLIH��UHVSHFW�IRU�WKHߡ
SHUVRQ�LPDJH��DQG�RXU�VHQVH�RI�UHVSRQVLELOLW\�IRU�WKH�FDUH�RI�IHOORZPHQ�

H�VWDQG�UHDG\�WR�DVVLVW�LQ�PDNLQJ�WRWDO�KHDOWK�FDUH�DYDLODEOH�WR�DOO��+RZHYHU��'RFWRU��ZH�KDYH�QRW:ߡ
FRQFHGHG�WR�WKH�DVVXPSWLRQ�WKDW�WRWDO�KHDOWK�FDUH�LQFOXGHV�DERUWLRQ�RQ�GHPDQG5ߚ��ߢ�REHUW�+��3LHUVRQ�
*HQ��&RQIHUHQFH�SUHVLGHQW��OHWWHU�WR�'U��5D\PRQG�'H+D\��-DQ����������

�����5HYLVHG�,QWHUUXSWLRQ�RI�3UHJQDQF\�*XLGHOLQHV
��� :KHQ�FRQWLQXDWLRQ�RI�WKH�SUHJQDQF\�PD\�WKUHDWHQ�WKH�OLIH�RI�WKH�ZRPDQ�RU�LPSDLU�KHU�KHDOWK�
��� :KHQ�FRQWLQXDWLRQ�RI�WKH�SUHJQDQF\�LV�OLNHO\�WR�UHVXOW�LQ�WKH�ELUWK�RI�D�FKLOG�ZLWK�SK\VLFDO�GHIRUPLWLHV

RU�PHQWDO�UHWDUGDWLRQ�
��� :KHQ�FRQFHSWLRQ�KDV�RFFXUUHG�DV�D�UHVXOW�RI�UDSH�RU�LQFHVW�
��� :KHQ�WKH�FDVH�LQYROYHV�DQ�XQZHG�FKLOG�XQGHU����\HDUV�RI�DJH�
��� :KHQ�IRU�VRPH�UHDVRQ�WKH�UHTXLUHPHQWV�RI�IXQFWLRQDO�KXPDQ�OLIH�GHPDQG�WKH�VDFULILFH�RI�WKH�OHVVHU

SRWHQWLDO�KXPDQ�YDOXH�
�KHQ�LQGLFDWHG�LQWHUUXSWLRQV�RI�SUHJQDQF\�DUH�GRQH��WKH\�VKRXOG�EH�SHUIRUPHG�DV�HDUO\�DV�SRVVLEOH:ߡ



SUHIHUDEO\�GXULQJ�WKH�ILUVW�WULPHVWHU�RI�SUHJQDQF\ߢ�
1RWH��7KH�DERYH�DERUWLRQ�JXLGHOLQHV�DOVR�SURYLGHG�WKDW�QR�ZRPDQ��GRFWRU��QXUVH�RU�DWWHQGDQW

SHUVRQQHO�VKRXOG�EH�IRUFHG�WR�SDUWLFLSDWH�LQ�DQ�DERUWLRQ�LI�WKH\�KDYH�UHOLJLRXV�RU�HWKLFDO�REMHFWLRQ�WR�WKH
SUDFWLFH�

�����$QQXDO�&RXQFLO�RI�*HQHUDO�&RQIHUHQFH�&RPPLWWHH
ERUWLRQ��WKH�LQWHQWLRQDO�WHUPLQDWLRQ�RI�DQ�HVWDEOLVKHG�SUHJQDQF\��LV�QRW�PRUDOO\�DFFHSWDEOH�IRU�WKH$ߡ

SXUSRVH�RI�ELUWK�FRQWURO9ߚ�ߢ�RWHG�������$QQXDO�&RXQFLO�RI�WKH�*HQ��&RQIHUHQFH�([HFXWLYH�&RPPLWWHH�
:HGQHVGD\��6HSW�����������LQ�6LOYHU�6SULQJ��0'�

:K\�6'$�&KXUFK�'RHVQߞW�8QLWH�ZLWK�3UR�OLIH�2UJDQL]DWLRQV�RQ�0RUDO�,VVXHV�RI�$ERUWLRQ
1RWH��6RPH�KDYH�TXHVWLRQHG�ZK\�WKH�6'$�&KXUFK�GRHV�QRW�XQLWH�ZLWK�WKH�SUR�OLIH�PRYHPHQW�RQ�WKH

PRUDO�LVVXH�RI�DERUWLRQ"�%HVLGHV�WKH�IDFW�WKDW�VRPH�SUR�OLIH�DGYRFDWHV�KDYH�UHVRUWHG�WR�LPPRUDO�YLROHQFH
DQG�PXUGHU�WR�GHIHQG�WKHLU�PRUDO�DQWL�DERUWLRQ�FDXVH��ZH�FDQQRW�XQLWH�ZLWK�RUJDQL]DWLRQV�WKDW�PLJKW�ODWHU
FRPELQH�JRRG�PRUDO�LVVXHV�ZLWK�DQ�LPPRUDO�DWWHPSW�WR�DPHQG�WKH�8�6��&RQVWLWXWLRQߞV�SULQFLSOH�RI
VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH��WKXV�SHUPLWWLQJ�6XQGD\�OHJLVODWLRQ��(OOHQ�:KLWH�FRPPHQWV�RQ�RQH�VXFK
DWWHPSW�E\�FRPELQLQJ�WHPSHUDQFH�PRUDO�UHIRUP�ZLWK�LPPRUDO�6XQGD\�OHJLVODWLRQ�

FODLP�WKDW�WKH�IDVW�VSUHDGLQJ�FRUUXSWLRQ�LV�ODUJHO\�DWWULEXWDEOH�WR�WKH�GHVHFUDWLRQߨ5HOLJLRXV�OHDGHUVߡ
RI�VR�FDOOHGߝ�&KULVWLDQ�VDEEDWKߞ��DQG�WKDW�WKH�HQIRUFHPHQW�RI�6XQGD\�REVHUYDQFH�ZRXOG�JUHDWO\�LPSURYH
WKH�PRUDOV�RI�VRFLHW\��7KLV�FODLP�LV�HVSHFLDOO\�XUJHG�LQ�$PHULFD��ZKHUH�WKH�GRFWULQH�RI�WKH�WUXH�6DEEDWK
KDV�EHHQ�WKH�PRVW�SURPLQHQW�DQG�LPSRUWDQW�RI�PRUDO�UHIRUPV��LV�RIWHQ�FRPELQHG�ZLWK�WKH�6XQGD\
PRYHPHQW��DQG�WKH�DGYRFDWHV�RI�WKH�ODWWHU�UHSUHVHQW�WKHPVHOYHV�DV�ODERULQJ�WR�SURPRWH�WKH�KLJKHVW�LQWHUHVW
RI�VRFLHW\��DQG�WKRVH�ZKR�UHIXVH�WR�XQLWH�ZLWK�WKHP�DUH�GHQRXQFHG�DV�WKH�HQHPLHV�RI�WHPSHUDQFH�DQG
UHIRUP��%XW�WKH�IDFW�WKDW�D�PRYHPHQW�WR�HVWDEOLVK�HUURU�LV�FRQQHFWHG�ZLWK�D�ZRUN�ZKLFK�LV�LQ�LWVHOI�JRRG��LV
QRW�DQ�DUJXPHQW�LQ�IDYRU�RI�WKH�HUURU��:H�PD\�GLVJXLVH�SRLVRQ�E\�PLQJOLQJ�LW�ZLWK�ZKROHVRPH�IRRG��EXW
ZH�GR�QRW�FKDQJH�LWV�QDWXUH��2Q�WKH�FRQWUDU\��LW�LV�UHQGHUHG�PRUH�GDQJHURXV��DV�LW�LV�PRUH�OLNHO\�WR�EH
WDNHQ�XQDZDUHV��,W�LV�RQH�RI�6DWDQߞV�GHYLFHV�WR�FRPELQH�ZLWK�IDOVHKRRG�MXVW�HQRXJK�WUXWK�WR�JLYH�LW
SODXVLELOLW\��7KH�OHDGHUV�RI�WKH�6XQGD\�PRYHPHQW�PD\�DGYRFDWH�UHIRUPV�ZKLFK�WKH�SHRSOH�QHHG�
SULQFLSOHV�ZKLFK�DUH�LQ�KDUPRQ\�ZLWK�WKH�%LEOH��\HW�ZKLOH�WKHUH�LV�ZLWK�WKHVH��D�UHTXLUHPHQW�ZKLFK�LV
FRQWUDU\�WR�*RGߞV�ODZ��+LV�VHUYDQWV�FDQQRW�XQLWH�ZLWK�WKHPߚ�ߢ�*&���������

$ERUWLRQ�%HFDPH�$PHULFDߞV�3URPLQHQW�5HOLJLRXV3ߚROLWLFDO�0RUDO�,VVXH
3DW�5REHUWVRQ�RI�WKH�&KULVWLDQ�&RDOLWLRQ��VWDWHG�DW�WKHLU�QDWLRQDO�OHDGHUVKLS�PHHWLQJ�
\UHOLJLR�SROLWLFDO�RUJDQL]DWLRQ�RI�(YDQJHOLFDOV��SUR�IDPLOߨ�ZDV�VXUSULVHG�WR�VHH�D�UDSLGO\�JURZLQJ,ߡ

&DWKROLF�DQG�WKHLU�DOOLHV�ZRUNLQJ�WR�UHYHUVH�WKH�PRUDO�GHFOLQH�LQ�$PHULFDߢߨ

$ERUWLRQ�,VVXH�8VHG�WR�&KDQJH�&RQVWLWXWLRQ�RQ�&KXUFK�6WDWH�6HSDUDWLRQ
1RWH��,Q�RUGHU�WR�KDYH�D�QDWLRQDO�6XQGD\�ODZ�LQ�WKH�8QLWHG�6WDWHV��HIIRUWV�DUH�SXW�IRUWK�WR�EUHDN�GRZQ

WKH�VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH�SURYLVLRQ�RI�WKH�8�6��&RQVWLWXWLRQ��+DUYDUG�/DZ�3URIHVVRU��/DZUHQFH
/DGHU��ZKR�ZDV�TXRWHG�HLJKW�WLPHV�LQ�WKH5ߡ�RH�YHUVXV�:DGHߢ�$ERUWLRQ�WULDO��GHVFULEHV�KRZ�WKH�&DWKROLF
FKXUFK�LV�XVLQJ�WKH�DERUWLRQ�LVVXH�WR�GR�WKLV�

W�PXVW�EH�D�VLJQLILFDQW�SDUW�RI�9DWLFDQ�VWUDWHJ\�WKDW�DERUWLRQ�EHFRPHV�WKH�GRPLQDQW�LVVXH�LQ�WKH,ߡ
8QLWHG�6WDWHV��ZKLOH�LWV�OHJDOL]DWLRQ�KDV�EHHQ�YLUWXDOO\�LJQRUHG�LQ�VXFK�&DWKROLF�FRXQWULHV�DV�3RODQG�DQG
,WDO\��ZKLFK�KDV�WKH�KLJKHVW�DERUWLRQ�UDWH�LQ�:HVWHUQ�(XURSH���

�RI�WKH�ULJKW�ZLQJߞFXWWLQJ�HGJHߝ�RQQRU�DQG�&DUGLQDO�/DZ�KDYH�WXUQHG�DERUWLRQ�LQWR�WKH&ߞDUGLQDO�2&ߡ
DVVDXOW�RQ�VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH��,W�LV�WKH�PRVW�HDVLO\�GUDPDWL]HG�ZHDSRQ�LQ�WKHLU�DUVHQDO���

ERUWLRQ�KDV�WKXV�EHFRPH�WKH�SULPH�LQVWUXPHQW�RI�WKH�DVVDXOW�RQ�)LUVW�$PHQGPHQW$ߡ



VHSDUDWLRQ���$ERUWLRQ�UHSUHVHQWV�WKH�FRUH�RI�WKH�&DWKROLF�)XQGDPHQWDOLVW�:KLWH�+RXVH�DOOLDQFH��>&DWKROLF�
3URWHVWDQW�DQG�8�6�JRYHUQPHQW@�,W�UHSUHVHQWV�WKH�EHVW�SRVVLELOLW\�RI�D�EUHDN�WKURXJK�IRU�WKH�FRQVHUYDWLYH
DJHQGD��,I�DERUWLRQ�ULJKWV�FDQ�EH�GHVWUR\HG��DOO�RWKHU�REMHFWLYHV�FDQ�EH�ZRQ�PRUH�HDVLO\ߚ�ߢ�/DZUHQFH
/DGHU��$WWRUQH\��3RZHU��3ROLWLFV��DQG�WKH�&KXUFK��SS������������1<�0DF0LOODQߝ����

+DUYDUG�/DZ�3URIHVVRU��/DZUHQFH�+��7ULEH�ZURWH�
1HYHU�EHIRUH��LQ�IDFW��RQ�DQ\�QDWLRQDO�LVVXH�RI�LPSRUWDQFH��KDV�WKH�&DWKROLF�KLHUDUFK\�IRFXVHG�LWVߡ

ZKROH�DSSDUDWXV�RI�PRQH\�DQG�FOHUJ\�RQ�DQ�H[KDXVWLYH�DQG�ODVWLQJ�SROLWLFDO�FDPSDLJQ����
7KH�1DWLRQDO�&RXQFLO�RI�&DWKROLF�%LVKRSV�H[SDQGHG�WKH�>DERUWLRQ@�FDPSDLJQ�QDWLRQZLGH�ZLWK�LWVߡ

3DVWRUDO�3ODQ�IRU�3UR�/LIH�$FWLYLWLHV�LQ�������7KLV�EOXHSULQW�PDGH�HYHU\�GLRFHVH�DQG�SDULVK�D�SROLWLFDO
PDFKLQH��KDUQHVVLQJ�HYHU\�SULHVW��&DWKROLF�VFKRRO�DQG�FKXUFK�VSRQVRUHG�RUJDQL]DWLRQ�WR�WKH�SDVVDJH�RI
OHJLVODWLRQ�RXWODZLQJ�DERUWLRQߚ�ߢ�+RJDQ��:DVK��3RVW��2FW������������6KDQHPDQ��:DVK��6WDU��0D\����
������6HDWWOH�DUFKGLRFHVH�

�XGLFLDO�UHVSRQVH�WR�DERUWLRQ�DIIHFW�WKH�IDEULF�RI�RWKHU�NH\�FRQVWLWXWLRQDO�ULJKWV-ߡ�WKH�ULJKW�WR�UDLVH
RXU�FKLOGUHQ�DV�ZH�VHH�ILW��WKH�IUHHGRP�RI�VSHHFK7ߚ�ߢ���ULEH��$ERUWLRQ��S����

$ERUWLRQ7ߚKH�&DWDO\VW�8QLWLQJ�&DWKROLFV�DQG�3URWHVWDQWV
1RWH��,Q������WKH�IROORZLQJ�VWDWHPHQW�ZDV�VLJQHG�E\�&DWKROLF�DQG�3URWHVWDQW�OHDGHUV�
H�WRJHWKHU��(YDQJHOLFDOV�DQG�&DWKROLFV��FRQIHVV�RXU�VLQV�DJDLQVW�WKH�XQLW\�WKDW�&KULVW�LQWHQGV�IRU�DOO:ߡ

+LV�GLVFLSOHV��:H�QHHG��WKHUHIRUH��WR�PHQG�WKH�VSOLW�WKDW�KDV�VR�GDPDJHG�WKH�FKXUFK��DQG�LWV�&KULVWLDQ
PLVVLRQ�LQ�WKH�ZRUOG��$V�(YDQJHOLFDOV�DQG�&DWKROLFV��ZH�SUD\�WKDW�RXU�XQLW\�LQ�WKH�ORYH�RI�&KULVW�ZLOO
EHFRPH�HYHU�PRUH�HYLGHQW�DV�D�VLJQ�WR�WKH�ZRUOG�RI�*RGߞV�UHFRQFLOLQJ�SRZHU���

7KH�SDWWHUQ�RI�FRQYHUJHQFH�DQG�FRRSHUDWLRQ�EHWZHHQ�(YDQJHOLFDOV�DQG�&DWKROLFV�LV��LQ�ODUJH�SDUW��Dߡ
UHVXOW�RI�FRPPRQ�HIIRUW�WR�SURWHFW�KXPDQ�OLIH��HVSHFLDOO\�WKH�OLYHV�RI�WKH�PRVW�YXOQHUDEOH�DPRQJ�XVߢ
>XQERUQ�IHWXV@ߚ��(YDQJHOLFDOV�DQG�&DWKROLFV�7RJHWKHU��7KH�&KULVWLDQ�0LVVLRQ�LQ�WKH�7KLUG
0LOOHQQLXP�

V�ZH�DUH�ERXQG�WRJHWKHU�E\�&KULVW�DQG�+LV�FDXVH��VR�ZH�DUH�ERXQG�WRJHWKHU�LQ�FRQWHQGLQJ�DJDLQVW$ߡ
DOO�WKDW�RSSRVHV�&KULVW�DQG�+LV�FDXVH7ߚ�ߢ�KH�&KULVWLDQ�0LVVLRQ�LQ�WKH�7KLUG�0LOOHQQLXP��$�����
GRFXPHQW�SUHSDUHG�DQG�VLJQHG�E\�&DWKROLF�DQG�3URWHVWDQW�OHDGHUV�

5HOLJLRXV�/HDGHUV�&RQVLGHU�9LRODWLRQ�RI�6XQGD\�.HHSLQJ�D�0RUDO�,VVXH
%LOO\�*UDKDP�DQG�RWKHU�FOHUJ\PHQ�LQ�DQ�$VKHYLOOH��1&�QHZVSDSHU�DGYHUWLVHPHQW�
����V�WKH�WUXWK�DERXW�6XQGD\�&ORVLQJ��7KLV�,6�D�UHOLJLRXV�LVVXHߞHUH+�ߡ
YHU\�RQH�RI�WKH�FOHUJ\PHQ�OLVWHG�EHORZ�IDYRUV�WKH�6XQGD\�FORVLQJ�ODZ���:H�EHOLHYH�WKH�FOHUJ\PHQ)ߡ

OLVWHG�EHORZ�DUH�D�PDMRULW\�RI�WKH�FOHUJ\PHQ�RI�$VKHYLOOH��7KLV�LV�WKH�WUXWK��7KHVH�QDPHV�DUH�OLVWHG�EHORZ
E\�SHUPLVVLRQ�

�@DSWLVW��%LOO\�*UDKDP��%LOO\�*UDKDP�(YDQJHOLVWLF�$VVRFLDWLRQ�>ILUVW�RI����PLQLVWHUV�OLVWHG%���ߡ
KXUFK�OHDGHUV�EHOLHYH�WKDW�\RX�FDQ�OHJLVODWH&ߨK\�&KXUFK�/HDGHUV�6XSSRUW�7KLV�>6XQGD\@�/DZ:ߡ

PRUDOLW\�LQVRIDU�DV�PRUDOLW\�LV�D�SXEOLF�DIIDLUߚ�ߢ�$�WKUHH�TXDUWHU�SDJH�DG�LQ�WKH�$VKHYLOOH��1&
QHZVSDSHU�

6XQGD\�0DJD]LQH�&RQVLGHUV�6XQGD\�D�0RUDO�,VVXH
$�3URWHVWDQW�PDJD]LQH�SURPRWLQJ�6XQGD\�REVHUYDQFH�DQG�OHJLVODWLRQ�VWDWHG�
7KH�&KXUFK�PXVW�VKRZ�WKH�ZD\��7KH�WUXPSHWߨH�PXVW�UHVWRUH�WKH�PRUDO�FKDUDFWHU�RI�RXU�SHRSOH:ߡ

PXVW�EH�VRXQGHG�LQ�SXOSLWV�RI�$PHULFD�FDOOLQJ�RXU�QDWLRQ�WR�KHU�PRUDO�DQG�VSLULWXDO�UHVSRQVLELOLW\�
UHEXLOG�WKHߨV�'D\�EHFRPHV�DQ�DOO�LPSRUWDQW�SHULRG�LQ�RXU�QDWLRQDO�OLIH��,I�WKH�&KXUFK�LV�WRߞ7KH�/RUGߡ

PRUDO�VWUXFWXUH�RI�RXU�FRXQWU\��WKH�&KXUFK�QHHGV�6XQGD\��FRPPRQO\�FDOOHG�WKH�/RUGߞV�GD\ߚ�ߢ�/RUGߞV



'D\�/HDGHU�>/DWHU�UH�QDPHG�6XQGD\@��'HF�������

0HWKRGLVW�0LQLVWHU�RQ�6XQGD\�DV�D�0RUDO�,VVXH
���ZH�DUH�VHDUFKLQJ�IRU�RQH�RI�WKH�UHDVRQV�IRU�WKH�PRUDO�GHFD\�RI�RXU�VRFLHW\��DQG�,�VXJJHVW�WKDW�ZHߡ

WDNH�D�JRRG�ORRN�DW�WKH�ZD\�ZH�VSHQG�WKH�/RUGߞV�'D\ߚ�ߢ'RQ�+DUS��0HWKRGLVW�0LQLVWHU��6XQGD\
PDJD]LQH���WK�TXDUWHU�������

6SLULWXDOLVP�'HFODUHV�0RUDOV�'HJUDGHG�E\�'HVHFUDWLRQ�RI�6XQGD\
RPPXQLFDWLRQV�IURP�WKH�VSLULWV�ZLOO�GHFODUH�WKDW�*RG�KDV�VHQW�WKHP�WR�FRQYLQFH�WKH�UHMHFWHUV�RI&ߡ

6XQGD\�RI�WKHLU�HUURU��DIILUPLQJ�WKDW�WKH�ODZV�RI�WKH�ODQG�VKRXOG�EH�REH\HG�DV�WKH�ODZ�RI�*RG��7KH\�ZLOO
ODPHQW�WKH�JUHDW�ZLFNHGQHVV�LQ�WKH�ZRUOG�DQG�VHFRQG�WKH�WHVWLPRQ\�RI�UHOLJLRXV�WHDFKHUV�WKDW�WKH�GHJUDGHG
VWDWH�RI�PRUDOV�LV�FDXVHG�E\�WKH�GHVHFUDWLRQ�RI�6XQGD\ߚ�ߢ�*&�����

7UXH�6DEEDWK�NHHSHUV�$FFXVHG�RI�%UHDNLQJ�'RZQ�0RUDO�5HVWUDLQWV
7KRVH�ZKR�KRQRU�WKH�%LEOH�6DEEDWK�ZLOO�EH�GHQRXQFHG�DV�HQHPLHV�RI�ODZ�DQG�RUGHU��DV�EUHDNLQJߡ

GRZQ�WKH�PRUDO�UHVWUDLQWV�RI�VRFLHW\��FDXVLQJ�DQDUFK\�DQG�FRUUXSWLRQ��DQG�FDOOLQJ�GRZQ�WKH�MXGJPHQWV�RI
*RG�XSRQ�WKH�HDUWKߚ�ߢ�*&�����

9LRODWLRQ�RI�WKH�8�6��&RQVWLWXWLRQ�:LOO�5HVXOW�)URP�D�5HOLJLRXV�&RQWUROOHG�*RYHUQPHQW
�RQJUHVV�VKDOO�PDNH�QR�ODZ�UHVSHFWLQJ�DQ�HVWDEOLVKPHQW�RI�UHOLJLRQ&ߝ�7KH�&RQVWLWXWLRQ�SURYLGHV�WKDWߡ

RU�SURKLELWLQJ�WKH�IUHH�H[HUFLVH�WKHUHRI2ߨߞQO\�LQ�IODJUDQW�YLRODWLRQ�RI�WKHVH�VDIHJXDUGV�WR�WKH�QDWLRQߞV
OLEHUW\��FDQ�DQ\�UHOLJLRXV�REVHUYDQFH�EH�HQIRUFHG�E\�FLYLO�DXWKRULW\ߨ

Q�RUGHU�IRU�WKH�8QLWHG�6WDWHV�WR�IRUP�DQ�LPDJH�RI�WKH�EHDVW��WKH�UHOLJLRXV�SRZHU�PXVW�VR�FRQWURO�WKH,ߨߡ
FLYLO�JRYHUQPHQW�WKDW�WKH�DXWKRULW\�RI�WKH�VWDWH�ZLOO�DOVR�EH�HPSOR\HG�E\�WKH�FKXUFK�WR�DFFRPSOLVK�KHU�RZQ
HQGVߚ�ߢ�*&����������

0RUDOLW\�LV�(IIHFWHG�E\�WKH�+RO\�6SLULW��1RW�/HJLVODWLRQ
ߢ�H�FDQ�REWDLQ�LW�RQO\�RI�&KULVW:ߨ�FRPSOHWH�PRUDO�UHQRYDWLRQ�PXVW�EH�ZURXJKW�E\�WKH�+RO\�6SLULW$ߡ

������7ߚ

&KXUFK�DQG�6WDWH�6KRXOG�%H�.HSW�(QWLUHO\�6HSDUDWH
>1RW�DQ�(OOHQ�:KLWH�6WDWHPHQW@7ߡ�KH�FLYLO�SRZHU�LV�WKH�SRZHU�RI�DUELWUDU\�IRUFH�WR�FRPSHO�PHQ�ZKR

ZLOO�QRW�EH�ULJKWHRXV��WR�DW�OHDVW�EH�FLYLO��WKDW�PHQ�PD\�OLYH�WRJHWKHU�LQ�SHDFH�DQG�TXLHWQHVV��7KH�WUXH
SRZHU�RI�WKH�FKXUFK�LV�WKH�SRZHU�RI�GLYLQH�ORYH�PDQLIHVW�LQ�WKH�IOHVK�WR�ZLQ�PHQ�WR�OHDG�ULJKWHRXV�OLYHV�
7KH�WZR�SRZHUV�DUH�HQWLUHO\�VHSDUDWH��DQG�-HVXV�VR�WDXJKW�ZKHQ�+H�VDLG5ߝ��HQGHU�XQWR�&DHVDU�WKH�WKLQJV
WKDW�DUH�&DHVDUߞV��DQG�XQWR�*RG�WKH�WKLQJV�WKDW�DUH�*RGߞVߢߞ���0DWW�����HRUJH�)LILHOG��4XRWHG�LQ*ߚ�����
WKH�$PHULFDQ�6HQWLQHO��-DQ�����������>LQIRUPDWLRQ�IURP�WKH�(��*��:KLWH�(VWDWH��4XRWHG�LQ�7KH�:DWFKPDQ
PDJD]LQH�>ODWHU�UHQDPHG�/LEHUW\@��0D\���������



$SSHQGL[���
6WDQGDUGV��3ULQFLSOHV��DQG�&XVWRPV

��6DP���������,VD������

&KULVWߞV�'LYLQH�&KDUDFWHU�2XU�(WKLFDO�6WDQGDUG
ߚ�ߢߨ7KH�HWKLFV�RI�WKH�JRVSHO�DFNQRZOHGJH�QR�VWDQGDUG�EXW�WKH�SHUIHFWLRQ�RI�WKH�GLYLQH�FKDUDFWHUߡ

0+�����

�����00ߚ�ߢ�7KHUH�LV�QR�KLJKHU�VWDQGDUG�WKDQ�WKH�OLIH�RI�&KULVWߡ

6WDQGDUGV�DQG�3ULQFLSOHV�1HYHU�&KDQJH
�DV�WKH�VWDQGDUG�RI�&KULVWLDQLW\�EHHQ�ORZHUHG"���1R+ߡ�WKDW�VWDQGDUG�UHPDLQV�MXVW�ZKHUH�*RG�SODFHG

LW2ߚ�ߢ�+&�����

1RW�7R�/RZHU��%XW�/LIW�6WDQGDUGV
�����6/ߚ�ߢ�HW�XV�QRW�ORZHU�WKH�VWDQGDUG��EXW�NHHS�LW�OLIWHG�KLJK/ߡ

/HVV�6WULFW�5HTXLUHPHQWV�6D\V�6DWDQ
(OOHQ�:KLWH�UHFRUGV�WKH�ZRUGV�RI�6DWDQ�DW�D�FRXQFLO�KH�KHOG�ZLWK�KLV�HYLO�DQJHOV��7KRVH�RI�WKLVߝߡ�

FODVV�ZKR�DUH�DSW�DQG�LQWHOOLJHQW�ZLOO�VHUYH�DV�GHFR\V�WR�GUDZ�RWKHUV�LQWR�RXU�VQDUHV��0DQ\�ZLOO�QRW�IHDU
WKHLU�LQIOXHQFH��EHFDXVH�WKH\�SURIHVV�WKH�VDPH�IDLWK��:H�ZLOO�WKXV�OHDG�WKHP�WR�FRQFOXGH�WKDW�WKH
UHTXLUHPHQWV�RI�&KULVW�DUH�OHVV�VWULFW�WKDQ�WKH\�RQFH�EHOLHYHG��DQG�WKDW�E\�FRQIRUPLQJ�WR�WKH�ZRUOG�WKH\
ZRXOG�H[HUW�D�JUHDWHU�LQIOXHQFH�ZLWK�ZRUOGOLQJV��7KXV�WKH\�ZLOO�VHSDUDWH�IURP�&KULVW��WKHQ�WKH\�ZLOO�KDYH
QR�VWUHQJWK�WR�UHVLVW�RXU�SRZHU��DQG�HUHORQJ�WKH\�ZLOO�EH�UHDG\�WR�ULGLFXOH�WKHLU�IRUPHU�]HDO�DQG
GHYRWLRQ���DQG�ZH�VKDOO�VHFXUH�WKHP�LQ�RXU�UDQNV�DW�ODVW70ߚ�ߢߞ������

1R�0LQLPXP�&KULVWLDQV�:LWK�/RZHVW�3RVVLEOH�6WDQGDUG
7KRVH�ZKR�IHHO�WKH�FRQVWUDLQLQJ�ORYH�RI�*RG��GR�QRW�DVN�KRZ�OLWWOH��PD\�EH�JLYHQ�WR�PHHW�WKHߡ

UHTXLUHPHQWV�RI�*RG��WKH\�GR�QRW�DVN�IRU�WKH�ORZHVW�VWDQGDUG��EXW�DLP�DW�SHUIHFW�FRQIRUPLW\�WR�WKH�ZLOO�RI
WKHLU�5HGHHPHU6ߚ�ߢ�&����

:RUOG�:DWFKLQJ�,I�6'$V�$UH�/LYLQJ�&KULVWߞV�6WDQGDUGV
7KH�ZRUOG�LV�ZDWFKLQJ�6HYHQWK�GD\�$GYHQWLVWV��EHFDXVH�LW�NQRZV�VRPHWKLQJ�RI�WKHLU�SURIHVVLRQ�RIߡ

IDLWK��DQG�RI�WKHLU�KLJK�VWDQGDUG��DQG�ZKHQ�LW�VHHV�WKRVH�ZKR�GR�QRW�OLYH�XS�WR�WKHLU�SURIHVVLRQ��LW�SRLQWV�DW
WKHP�ZLWK�VFRUQߚ�ߢ��7����

&KRRVH�5LJKW�%HFDXVH�,W�,V�5LJKW�DQG�/HDYH�&RQVHTXHQFHV�7R�*RG
H�VKRXOG�FKRRVH�WKH�ULJKW�EHFDXVH�LW�LV�ULJKW��DQG�OHDYH�WKH�FRQVHTXHQFHV�ZLWK�*RG��7R�PHQ�RI:ߡ

SULQFLSOH��IDLWK��DQG�GDULQJ��WKH�ZRUOG�LV�LQGHEWHG�IRU�LWV�JUHDW�UHIRUPV��%\�VXFK�PHQ�WKH�ZRUN�RI�UHIRUP
IRU�WKLV�WLPH�PXVW�EH�FDUULHG�IRUZDUGߚ�ߢ�*&�����

5DWKHU�'LH�7KDQ�'R�:URQJ
ߢ�7KRVH�ZKR�ZRXOG�UDWKHU�GLH�WKDQ�SHUIRUP�D�ZURQJ�DFW�DUH�WKH�RQO\�RQHV�ZKR�ZLOO�EH�IRXQG�IDLWKIXOߡ

�����7ߚ

1HYHU�3XUFKDVH�3HDFH�E\�&RPSURPLVH
HVXV�+LPVHOI�QHYHU�SXUFKDVHG�SHDFH�E\�FRPSURPLVH���7KH�VHUYDQWV�RI�&KULVW�DUH�FDOOHG�WR�WKH�VDPH-ߡ



ZRUN��DQG�WKH\�VKRXOG�EHZDUH�OHVW��LQ�VHHNLQJ�WR�SUHYHQW�GLVFRUG��WKH\�VXUUHQGHU�WKH�WUXWK���UHDO�SHDFH�FDQ
QHYHU�EH�VHFXUHG�E\�FRPSURPLVLQJ�SULQFLSOH��$QG�QR�PDQ�FDQ�EH�WUXH�WR�SULQFLSOH�ZLWKRXW�H[FLWLQJ
RSSRVLWLRQߚ�ߢ�'$�����

1HYHU�'LVREH\�%LEOH�7R�2EWDLQ�)RRG�RU�6DYH�/LIH
HVXV���WHVWLILHG�WKDW�LW�LV�D�OHVV�FDODPLW\�WR�VXIIHU�ZKDWHYHU�PD\�EHIDOO��WKDQ�WR�GHSDUW�LQ�DQ\�PDQQHU-ߡ

IURP�WKH�ZLOO�RI�*RG�
���3HUKDSV�LW�DSSHDUV�WKDW�REHGLHQFH�WR�VRPH�SODLQ�UHTXLUHPHQW�RI�*RG�ZLOO�FXW�RII�+LV�PHDQV�RIߡ

VXSSRUW���:KHQ�ZH�OHDUQ�WKH�SRZHU�RI�+LV�:RUG��ZH�VKDOO�QRW�IROORZ�WKH�VXJJHVWLRQV�RI�6DWDQ�LQ�RUGHU�WR
REWDLQ�IRRG�RU�WR�VDYH�RXU�OLYHV��2XU�RQO\�TXHVWLRQV�ZLOO�EH��:KDW�LV�*RGߞV�FRPPDQG"�DQG�ZKDW�+LV
SURPLVH"�.QRZLQJ�WKHVH��ZH�VKDOO�REH\�WKH�RQH��DQG�WUXVW�WKH�RWKHUߚ�ߢ�'$���������

7UXH�$V�1HHGOH�WR�3ROH
�PHQ�ZKR�ZLOO�QRW�EH�ERXJKW�RU�VROGߚ�7KH�JUHDWHVW�ZDQW�RI�WKH�ZRUOG�LV�WKH�ZDQW�RI�PHQߡ�PHQ�ZKR�LQ

WKHLU�LQPRVW�VRXOV�DUH�WUXH�DQG�KRQHVW��PHQ�ZKR�GR�QRW�IHDU�WR�FDOO�VLQ�E\�LWV�ULJKW�QDPH��PHQ�ZKRVH
FRQVFLHQFH�LV�DV�WUXH�WR�GXW\�DV�WKH�QHHGOH�WR�WKH�SROH��PHQ�ZKR�ZLOO�VWDQG�IRU�WKH�ULJKW�WKRXJK�WKH�KHDYHQV
IDOOߚ�ߢ�(G����

2QH�0RPHQWߞV�0LVWDNH�&DQ�/HDG�WR�5XLQ
V�FDUHOHVVQHVV�PD\�SOXQJH�D�VRXO�LQWR�LUUHWULHYDEOH�UXLQ����,I�ZH�VZHUYH�D�VLQJOH�LQFK�IURPߞ�PRPHQW$ߡ

GXW\��ZH�DUH�LQ�GDQJHU�RI�IROORZLQJ�RQ�LQ�D�FRXUVH�RI�VLQ�WKDW�ZLOO�HQG�LQ�SHUGLWLRQ�7ߚ�ߢ������

&DQߞW�:LQ�<RXWK�%\�/RZHU�6WDQGDUGV
W�LV�RIWHQ�XUJHG�WKDW�LQ�RUGHU�WR�ZLQ�WKH�\RXWK�IURP�VHQVDWLRQDO�RU�ZRUWKOHVV�OLWHUDWXUH��ZH�VKRXOG,ߡ

VXSSO\�WKHP�ZLWK�D�OHVVHU�FODVV�RI�ILFWLRQ��7KLV�LV�OLNH�WU\LQJ�WR�FXUH�WKH�GUXQNDUG��E\�JLYLQJ�KLP��LQ�SODFH
RI�ZKLVNH\�RU�EUDQG\��WKH�PLOGHU�LQWR[LFDQWV��VXFK�DV�ZLQH��EHHU��RU�FLGHU7ߚ�ߢ�H�����

1RWH��$OWKRXJK�WKH�DERYH�VWDWHPHQW�UHIHUV�WR�UHDGLQJ�PDWHULDO��WKH�SULQFLSOH�KROGV�WUXH�LQ�DOO�RWKHU
DUHDV�RI�FRPSURPLVH�

)LUP�DV�D�5RFN�WR�3ULQFLSOH
H�DUH�DOZD\V�WR�EH�ILUP�DV�D�URFN�WR�SULQFLSOH��%LEOH�SULQFLSOHV�DUH�WR�EH�WDXJKW�DQG�WKHQ�EDFNHG�XS:ߡ

E\�KRO\�SUDFWLFH�7ߚ�ߢ������

DQLHO���VRXJKW�WR�OLYH�LQ�SHDFH�ZLWK�DOO��ZKLOH�KH�ZDV�XQEHQGLQJ�DV�WKH�ORIW\�FHGDU�ZKHUHYHU'ߡ
SULQFLSOH�ZDV�LQYROYHG6ߚ�ߢ�/����

)LUP�WR�3ULQFLSOH�<HW�*HQWOH�DQG�+XPEOH
I�\RX�DUH�VHHQ�WR�EH�ILUP�LQ�SULQFLSOH��IHDUOHVV�LQ�GXW\��]HDORXV�LQ�VHHNLQJ�WR�H[HPSOLI\�&KULVW�LQ�\RXU,ߡ

GDLO\�ZRUN��\HW�KXPEOH��ORZO\��JHQWOH�DQG�WHQGHU��SDWLHQW�DQG�IRUJLYLQJ��UHDG\�WR�VXIIHU�DQG�WR�IRUJLYH
LQMXULHV��\RX�ZLOO�EH�D�OLYLQJ�HSLVWOH�NQRZQ�DQG�UHDG�RI�DOO�PHQ2ߚ�ߢ�+&�����

6DIH�5XOH�LQ�'DQJHUߚ'R�:KDW�*RG�6D\V
V�SHUSOH[LWLHV�DQG�GDQJHUV�DQG�FRQIOLFWLQJ�FODLPV�WKH�RQH�VDIH�DQG�VXUH�UXOH�LV�WR�GRߞPLGVW�DOO�OLIH$ߡ

ZKDW�*RG�VD\Vߚ�ߢ�(G������

)DLWK�LQ�*RG�:KHQ�)DFHG�:LWK�6DEEDWK�:RUN�3UREOHPV
�ZDQW�WR�REVHUYH�WKH�VHYHQWK�GD\��EXW�DV�VRRQ�DV�,�VWDWH�WR�P\�HPSOR\HU�WKDW�,�KDYH,ߝ��0DQ\�D�RQH�VD\Vߡ

GHFLGHG�WR�NHHS�WKH�6DEEDWK��,�VKDOO�EH�GLVFKDUJHGߞ��+XQGUHGV�DUH�ZDLWLQJ�WR�VWHS�LQWR�DQ\�SODFH�PDGH



YDFDQW��,�DP�VRUHO\�WURXEOHG��$OO�ZH�FDQ�GR�LV�WR�HQFRXUDJH�WKHP�WR�KDYH�IDLWK�DQG�SUD\�IRU�WKHP��2K�
VRPHWLPHV�,�ZLVK�,�KDG�D�PLOOLRQ�GROODUV��,�FRXOG�XVH�HYHU\�GROODU�LQ�WKLV�ZRUN���

�����,VD���1HYHU�QHHG�DQ\RQH�IHDU�WKDW�REVHUYDQFH�RI�WKH�WUXH�6DEEDWK�ZLOO�UHVXOW�LQ�VWDUYDWLRQߡ������
3URY�������,VD����������7KHVH�SURPLVHV�DUH�VXIILFLHQW�DQVZHU�WR�DOO�WKH�H[FXVHV�WKDW�PDQ�PD\�LQYHQW�IRU
UHIXVLQJ�WR�NHHS�WKH�6DEEDWK��(YHQ�LI��DIWHU�EHJLQQLQJ�WR�NHHS�*RGߞV�ODZ�LW�VHHPV�LPSRVVLEOH�WR�VXSSRUW
RQHߞV�IDPLO\��OHW�HYHU\�GRXEWLQJ�VRXO�UHDOL]H�WKDW�*RG�KDV�SURPLVHG�WR�FDUH�IRU�WKRVH�ZKR�REH\�+LV
FRPPDQGPHQWVߚ�ߢ�(Y���������

&RQIOLFW�,V�%HWWHU�7KDQ�&RPSURPLVH
\���SHDFH�ZRXOG�EH�WRR�GHDUO\�SXUFKDVHG�DW�WKH�VDFULILFH�RI�SULQFLSOH��,I�XQLW\�FRXOG�EH�VHFXUHG�RQO\�Eߡ

WKH�FRPSURPLVH�RI�WUXWK�DQG�ULJKWHRXVQHVV��WKHQ�OHW�WKHUH�EH�GLIIHUHQFH�DQG�HYHQ�ZDU�>FRQIOLFW@65ߚ�ߢ�
����

6RPH�/RZHU�6WDQGDUG�WR�WKH�'XVW
7KH�&KULVWLDQ�VWDQGDUG�LV�KLJK�DQG�H[DOWHG��%XW�DODV��WKH�SURIHVVHG�IROORZHUV�RI�&KULVW�ORZHU�LW�WR�WKHߡ

YHU\�GXVW�7ߚ�ߢ�����

6LWXDWLRQ�(WKLFVߚ'HYLOLVK�/RZHULQJ�RI�6WDQGDUGV
�WKH�H[DPSOH�RI�'DQLHO�DQG�KLV�IHOORZV�LQ�%DE\ORQ��ZH�VHH�WKDW�LW�LV�LPSRVVLEOH�WR�UHDFK�WKH\%ߡ

VWDQGDUG�ZKLFK�WKH�/RUG�ZRXOG�KDYH�+LV�FKLOGUHQ�UHDFK��DQG�SUDFWLFH�DQ�HDV\��DFFRPPRGDWLQJ�NLQG�RI
UHOLJLRQ�WKDW�OHDYHV�SULQFLSOH�RXW��DQG�LV�FRQWUROOHG�E\�FLUFXPVWDQFHV6ߚ�ߢ�'�����

/DFN�RI�'LVFHUQPHQW�RI�&OHDU�/LQHV�RI�5LJKW$�6ߚLJQ�RI�/DVW�'D\V
6SLULWXDO�GDUNQHVV�KDV�FRYHUHG�WKH�HDUWK���0DQ\��YHU\�PDQ\��DUH�TXHVWLRQLQJ�WKH�YHULW\�DQG�WUXWK�RI�WKHߡ

6FULSWXUHV1ߨRWKLQJ�VWDQGV�RXW�LQ�FOHDU�DQG�GLVWLQFW�OLQHV�XSRQ�URFN�ERWWRP��7KLV�LV�RQH�RI�WKH�PDUNHG
VLJQV�RI�WKH�ODVW�GD\V�60ߚ�ߢ�����

/LWWOH�%\�/LWWOH�6DWDQ�8QGHUPLQHV�3ULQFLSOH
6DWDQ�ZLOO�LQVLQXDWH�KLPVHOI�E\�OLWWOH�ZHGJHV��ZKLFK�ZLGHQ�DV�WKH\�PDNH�D�SODFH�IRU�WKHPVHOYHV��7KHߡ

VSHFLRXV�GHYLFHV�RI�6DWDQ�ZLOO�EH�EURXJKW�LQWR�WKH�VSHFLDO�ZRUN�RI�*RG�DW�WKLV�WLPH�60ߚ�ߢ�������6HH
*HQ���������

0LQLVWHUV�:KR�/RZHU�6WDQGDUGV�IRU�)HDU�RI�+XUWLQJ�)HHOLQJV
LQ�OHWWLQJ�GRZQ�WKH�VWDQGDUG�WKDQ�WHQ�PHQ�ZLWK�DOOߨ2QH�PDQ�ZLWK�KLV�FDUHOHVV�LGHDV��PD\�GR�PRUHߡ

WKHLU�HIIRUWV�FDQ�GR�WR�FRXQWHUDFW�DQG�VWD\�WKH�GHPRUDOL]LQJ�LQIOXHQFH��7KLV�HDV\�JRLQJ��FRQYHQLHQW�UHOLJLRQ
LV�D�FKHDS�DIIDLU��XQDFNQRZOHGJHG�RI�*RGߚ�ߢ�&RXQVHO�WR�3K\VLFLDQV�DQG�0HGLFDO�6WXGHQWV��S�����

/RVH�2ZQ�6RXO�E\�6LOHQFH�:KHQ�1HHGHG�WR�'HIHQG�5LJKW
7KRVH�ZKR�VWDQG�LQ�GHIHQVH�RI�WKH�KRQRU�RI�*RG��DQG�PDLQWDLQ�WKH�SXULW\�RI�WUXWK�DW�DQ\�FRVW��ZLOOߡ

KDYH�PDQLIROG�WULDOV��DV�GLG�RXU�6DYLRXU�LQ�WKH�ZLOGHUQHVV�RI�WHPSWDWLRQ��7KH�\LHOGLQJ�WHPSHUDPHQWV��ZKR
KDYH�QRW�FRXUDJH�WR�FRQGHPQ�ZURQJ��EXW�NHHS�VLOHQW�ZKHQ�WKHLU�LQIOXHQFH�LV�QHHGHG�WR�VWDQG�LQ�WKH�GHIHQVH
RI�ULJKW�DJDLQVW�DQ\�SUHVVXUH��PD\�DYRLG�PDQ\�KHDUWDFKHV�DQG�HVFDSH�PDQ\�SHUSOH[LWLHV��DQG�ORVH�D�YHU\
ULFK�UHZDUG��LI�QRW�WKHLU�RZQ�VRXOV0ߚ�ߢ�/�����

&RXUDJH�1HHGHG�WR�6WDQG�IRU�WKH�5LJKW
W�WDNHV�PRUDO�FRXUDJH��ILUPQHVV��GHFLVLRQ��SHUVHYHUDQFH��DQG�YHU\�PXFK�SUD\HU�WR�VWHS�RXW�RQ�WKH,ߡ

XQSRSXODU�VLGHߚ�ߢ�(Y�����

3OLDQW�/HDGHUV�<LHOG�WR�'HVLUHV�RI�WKH�8QFRQVHFUDWHG



���WKHUH�DUH�VWLOO�SOLDQW�$DURQV��ZKR��ZKLOH�KROGLQJ�SRVLWLRQV�RI�DXWKRULW\�LQ�WKH�FKXUFK��ZLOO�\LHOG�WRߡ
WKH�GHVLUHV�RI�WKH�XQFRQVHFUDWHG��DQG�WKXV�HQFRXUDJH�WKHP�LQ�VLQ33ߚ�ߢ������

&RQIRUPLQJ�WR�:RUOG�WR�,QIOXHQFH�2WKHUV�(QG�LQ�/RVV
7KHUH�LV�FRQVWDQW�GDQJHU�WKDW�SURIHVVLQJ�&KULVWLDQV�ZLOO�FRPH�WR�WKLQN�WKDW�LQ�RUGHU�WR�KDYH�LQIOXHQFHߡ

ZLWK�WKH�ZRUOGOLQJV��WKH\�PXVW�WR�D�FHUWDLQ�H[WHQW�FRQIRUP�WR�WKH�ZRUOG��%XW�WKRXJK�VXFK�D�FRXUVH�PD\
DSSHDU�WR�DIIRUG�JUHDW�DGYDQWDJHV��LW�DOZD\V�HQGV�LQ�VSLULWXDO�ORVV3ߚ�ߢ�.�����

5HODWLYHV�1RW�:RQ�%HFDXVH�:H�$UH�1RW�'LIIHUHQW�(QRXJK�)URP�:RUOG
�V�VWDQGDUGߞH�DUH�QRW�WR�HOHYDWH�RXU�VWDQGDUG�MXVW�D�OLWWOH�DERYH�WKH�ZRUOG:ߡ�EXW�ZH�DUH�WR�PDNH�WKH

GLVWLQFWLRQ�GHFLGHGO\�DSSDUHQW��7KH�UHDVRQ�ZH�KDYH�KDG�VR�OLWWOH�LQIOXHQFH�XSRQ�XQEHOLHYLQJ�UHODWLYHV�DQG
DVVRFLDWHV�LV�WKDW�WKHUH�KDV�EHHQ�VR�OLWWOH�GHFLGHG�GLIIHUHQFH�EHWZHHQ�RXU�SUDFWLFHV�DQG�WKRVH�RI�WKH
ZRUOG�7ߚ�ߢ������

1R�3HUVHFXWLRQ�%HFDXVH�&KXUFK�&RQIRUPHG�WR�:RUOG
WKDW�SHUVHFXWLRQ�VHHPV�LQ�D�JUHDW�GHJUHH�WR�VOXPEHU"�7KH�RQO\�UHDVRQ�LV��WKDW�WKH�FKXUFKߨK\�LV�LW:ߡ

KDV�FRQIRUPHG�WR�WKH�ZRUOGߞV�VWDQGDUGߚ�ߢ�*&����

6DOYDWLRQ�'HSHQGV�RQ�3ULQFLSOH
����7ߚ�ߢߨRXU�VDOYDWLRQ�GHSHQGV�RQ�\RXU�DFWLQJ�IURP�SULQFLSOH>ߡ��

3ULQFLSOHV�RI�&KULVWߞV�&KDUDFWHU�$UH�WKH�2QO\�6WHDGIDVW�7KLQJV
�����.3ߚ�ߢ�LV�SULQFLSOHV�DUH�WKH�RQO\�VWHDGIDVW�WKLQJV�RXU�ZRUOG�NQRZV+ߡ

3ULQFLSOHV�6WUDQJHO\�$EDQGRQHG�1HDU�(QG
7KHUH�LV�D�VWUDQJH�DEDQGRQPHQW�RI�SULQFLSOH��WKH�VWDQGDUG�RI�PRUDOLW\�LV�ORZHUHG��DQG�WKH�HDUWK�LV�IDVWߡ

EHFRPLQJ�D�6RGRP���:H�DUH�QHDULQJ�WKH�HQGߚ�ߢ�*:���������

1RW�WR�6HW�2XU�2ZQ�6WDQGDUGV�RI�5LJKW�DQG�:URQJ
ߢ�7KRVH�ZKR�DUH�WUXO\�VDQFWLILHG�ZLOO�QRW�VHW�XS�WKHLU�RZQ�RSLQLRQ�DV�WR�VWDQGDUG�RI�ULJKW�DQG�ZURQJߡ

��/6ߚ�

+ROG�6WDQGDUGV�+LJK�DQG�LI�/RYHG�RQHV�5HMHFW��7UHDW�7KHP�.LQGO\
�VDZ�WKDW�WKRVH�ZKR�SURIHVV�WKH�WUXWK�VKRXOG�KROG�WKH�VWDQGDUG�KLJK��DQG�LQGXFH�RWKHUV�WR�FRPH�XS�WR,ߡ

LW��,�VDZ�WKDW�VRPH�ZRXOG�KDYH�WR�ZDON�WKH�VWUDLJKW�SDWK�DORQH��7KHLU�FRPSDQLRQV�DQG�FKLOGUHQ�ZLOO�QRW
ZDON�WKH�VHOI�GHQ\LQJ�SDWKZD\�ZLWK�WKHPߨ

XW�LI�\RXU�FRPSDQLRQV�DQG�FKLOGUHQ�ZLOO�QRW�FRPH��LI�\RX�FDQQRW�ZLQ�WKHP�WR�\LHOG�WR�WKH�FODLPV�RI%ߡ
WUXWK��PDNH�WKHLU�OLYHV�KHUH�DV�SOHDVDQW�DV�SRVVLEOH��IRU�DOO�WKH\�ZLOO�HYHU�HQMR\�ZLOO�EH�WKLV�SRRU�ZRUOG�
%XW�OHW�QRW�\RXU�GXW\�WR�WKHP�LQWHUIHUH�ZLWK�\RXU�GXW\�WR�*RGߨ

����������*�6ߚ�ߢ�7KH\�VKRXOG�KDYH�\RXU�SLW\��IRU�WKLV�ZRUOG�LV�DOO�WKH�KHDYHQ�WKH\�ZLOO�KDYHߢ

&KULVW�$V�D�6HYHQWK�GD\�$GYHQWLVW�3URWHVWDQW
\XWKHU�DQG�KLV�IROORZHUV�GLG�QRW�LQYHQW�WKH�UHIRUPHG�UHOLJLRQ��7KH\�VLPSO/ߨKULVW�ZDV�D�3URWHVWDQW&ߡ

DFFHSWHG�LW�DV�SUHVHQWHG�E\�&KULVW�DQG�WKH�DSRVWOHV5ߚ�ߢ�+�-XQH���������

���00ߚ�ߢ�KULVW�ZDV�D�6HYHQWK�GD\�$GYHQWLVW��WR�DOO�LQWHQWV�DQG�SXUSRVHV&ߡ�

+RPH�$PXVHPHQWV�6RRQ�1RW�5HJDUGHG�$V�'DQJHURXV�$EURDG
Q�PDQ\�UHOLJLRXV�IDPLOLHV��GDQFLQJ�DQG�FDUG�SOD\LQJ�DUH�PDGH�D�SDUORU�SDVWLPH��,W�LV�XUJHG�WKDW�WKHVH,ߡ



DUH�TXLHW�KRPH�DPXVHPHQWV��ZKLFK�PD\�EH�VDIHO\�HQMR\HG�XQGHU�WKH�SDUHQWDO�H\H��%XW�D�ORYH�IRU�WKHVH
H[FLWLQJ�SOHDVXUHV�LV�WKXV�FXOWLYDWHG��DQG�WKDW�ZKLFK�ZDV�FRQVLGHUHG�KDUPOHVV�DW�KRPH�ZLOO�QRW�ORQJ�EH
UHJDUGHG�GDQJHURXV�DEURDGߨ$OO�DUH�VWHSV�LQ�WKH�SDWK�RI�GLVVLSDWLRQ�

7KH�DPXVHPHQW�RI�GDQFLQJ��DV�FRQGXFWHG�DW�WKH�SUHVHQW�GD\��LV�D�VFKRRO�RI�GHSUDYLW\��IHDUIXO�FXUVH�WRߡ
VRFLHW\5ߚ�ߢ�+�)HE������������0<3������

6KRXOG�&KULVW�HQWHU�RXU�LQVWLWXWLRQV�IRU�WKH�HGXFDWLRQ�RI�WKH�\RXWK��+H�ZRXOG�FOHDQVH�WKHP�DV�+Hߡ
FOHDQVHG�WKH�WHPSOH��EDQLVKLQJ�PDQ\�WKLQJV�WKDW�KDYH�D�GHILOLQJ�LQIOXHQFHߚ�ߢ�)(�����

-HVXVߞ�([DPSOH�RI�)ROORZLQJ�*RGߞV�:LOO��1RW�&XVWRP
)(ߚ�ߢ�ߨHVXV�ZRXOG�QRW�IROORZ�DQ\�FXVWRP�WKDW�ZRXOG�UHTXLUH�+LP�WR�GHSDUW�IURP�WKH�ZLOO�RI�*RG-ߡ

����

1RW�7R�+RQRU�&XVWRP�1RW�$SSURYHG�E\�+HDYHQ
�����������HF'�+5ߚ�ߢ�V�&KULVWLDQV��ZH�FDQQRW�KRQRU�D�FXVWRP�ZKLFK�LV�QRW�DSSURYHG�RI�+HDYHQ$ߡ

$VN�1RW�:KDW�,V�&XVWRP��%XW�:KDW�:LOO�*RG�$SSURYH
H�DUH�WR�UHDG�+LV�:RUG�DQG�REH\�LW��QRW:ߨ"KDW�LV�WKH�FXVWRP�RI�WKH�ZRUOG:ߨH�DUH�QRW�WR�LQTXLUH:ߡ

VZHUYLQJ�RQH�MRW�RU�WLWWOH�IURP�LWV�UHTXLUHPHQWV&%�ߚ�ߢߨ��������5+�2FW�����������

3UHVHQWLQJ�WKH�*RVSHO�1RW�7R�%H�5HVWULFWHG�%\�&XVWRP
JRVSHO�ZRUN�XQUHVWULFWHG�E\�FXVWRP�RU�QDWLRQDOLW\��KDG�D�SRZHUIXO�LQIOXHQFH�XSRQ�WKHߨߡ

UHSUHVHQWDWLYHV�RI�&KULVWߚ�ߢߨ'$�����

(OHYDWLQJ�6WDQGDUGV�+LJKHU�0D\�5HTXLUH�2SSRVLWLRQ�WR�&XVWRPV
0DQ\�WRGD\�KDYH�YHLOV�XSRQ�WKHLU�IDFHV��7KHVH�YHLOV�DUH�V\PSDWK\�ZLWK�WKH�FXVWRPV�DQG�SUDFWLFHV�RIߡ

WKH�ZRUOG��ZKLFK�KLGH�IURP�WKHP�WKH�JORU\�RI�WKH�/RUG��
V�WKH�WUXWK�LV�EURXJKW�LQWR�SUDFWLFDO�OLIH��WKH�VWDQGDUG�LV�WR�EH�HOHYDWHG�KLJKHU�DQG�KLJKHU��WR�PHHW�WKH$ߡ

UHTXLUHPHQWV�RI�WKH�%LEOH��7KLV�ZLOO�QHFHVVLWDWH�RSSRVLWLRQ�WR�WKH�IDVKLRQV��FXVWRPV��SUDFWLFHV�DQG�PD[LPV
RI�WKH�ZRUOG��:RUOGO\�LQIOXHQFHV��OLNH�WKH�ZDYHV�RI�WKH�VHD��EHDW�DJDLQVW�WKH�IROORZHUV�RI�&KULVW�WR�VZHHS
WKHP�DZD\�IURP�WKH�WUXH�SULQFLSOHV�RI�+LV�PHHNQHVV�DQG�JUDFH��EXW�ZH�DUH�WR�VWDQG�DV�ILUP�DV�D�URFN�WR
SULQFLSOH��,W�ZLOO�UHTXLUH�PRUDO�FRXUDJH�WR�GR�WKLV��DQG�WKRVH�ZKRVH�VRXOV�DUH�QRW�ULYHWHG�WR�WKH�(WHUQDO
5RFN�ZLOO�EH�VZHSW�DZD\�E\�WKH�ZRUOGO\�FXUUHQW�7ߚ�ߢ������

1RW�<LHOG�2QH�,QFK�WR�:RUOGO\�&XVWRPV�DQG�)DVKLRQV
V�SHFXOLDU�SHRSOH��:H�PXVW�QRW�\LHOG�RQH�LQFK�WR�WKH�FXVWRPV�DQGߞ2XU�RQO\�VDIHW\�LV�WR�VWDQG�DV�*RGߡ

IDVKLRQV�RI�WKLV�GHJHQHUDWH�DJH��EXW�VWDQG�LQ�PRUDO�LQGHSHQGHQFH�7ߚ�ߢߨ����

&XVWRP�'RHV�1RW�$OZD\V�9LRODWH�3ULQFLSOH
���ZKHUHYHU�SULQFLSOH�LV�QRW�FRPSURPLVHG�FRQVLGHUDWLRQ�RI�RWKHUV�ZLOO�OHDG�WR�FRPSOLDQFH�ZLWKߡ

DFFHSWHG�FXVWRPVߚ�ߢ���(G�����
+5ߚ�ߢ�H�EHOLHYH�LW�ZURQJ�WR�GLIIHU�IURP�RWKHUV�XQOHVV�LW�EH�QHFHVVDU\�WR�GLIIHU�LQ�RUGHU�WR�EH�ULJKW:ߡ

$SULO����������

<LHOGLQJ�6WHS�E\�6WHS�/HDGV�WR�0DUN�RI�WKH�%HDVW
7KH�WLPH�LV�QRW�IDU�GLVWDQW�ZKHQ�WKH�WHVW�ZLOO�FRPH�WR�HYHU\�VRXO��7KH�PDUN�RI�WKH�EHDVW�ZLOO�EH�XUJHGߡ

XSRQ�XV��7KRVH�ZKR�KDYH�VWHS�E\�VWHS�\LHOGHG�WR�ZRUOGO\�GHPDQGV��DQG�FRQIRUPHG�WR�ZRUOGO\�FXVWRPV
ZLOO�QRW�ILQG�LW�D�KDUG�PDWWHU�WR�\LHOG�WR�WKH�SRZHUV�WKDW�EH�7ߚ�ߢ�����



+RZ�'LG�$GYHQWLVWV�2QFH�%HOLHYH�5HJDUGLQJ�&KULVWLDQ�6WDQGDUGV"

7KH�IROORZLQJ�LV�IURP�D�SDPSKOHW�SXEOLVKHG�E\�WKH�*HQHUDO�&RQIHUHQFH��HQWLWOHG6ߡ��WDQGDUGV�RI�&KULVWLDQ
/LYLQJ�DV�DGRSWHG�DW�WKH�*HQHUDO�&RQIHUHQFH�6HVVLRQ��7DNRPD�3DUN��0G��-XQH�����ߢ��

7KHUH�LV�QHHG�WRGD\�WKDW�ZH�WKH�SHRSOH�RI�WKDW�FKXUFK�VKRXOG�HPSKDVL]H�DJDLQ�WKH�JUHDW�VWDQGDUGV�RIߡ
&KULVWLDQ�FRQGXFW��DQG�WKDW�ZH�UHQHZ�RXU�DOOHJLDQFH�WR�WKHVH�*RG�JLYHQ�SULQFLSOHV���ZH�VHQG�IRUWK�DQ
XUJHQW�DSSHDO�WR�DOO�RXU�SHRSOH�WR�FRPH�XS�WR�WKH�KLJK�VWDQGDUGV�RI�WKH�&KULVWLDQ�OLIH�DQG�EH�VHSDUDWHG
IURP�WKH�ZRUOGߢ���

UHVV�LV�DQ�LPSRUWDQW�IDFWRU�LQ�&KULVWLDQ�FKDUDFWHU���7KH�DGRSWLRQ�RI�IDGV�DQG�H[WUHPH'ߨ��UHVV'ߡ
IDVKLRQV�LQ�PHQߞV�RU�ZRPHQߞV�GUHVV�LQGLFDWHV�D�ODFN�RI�DWWHQWLRQ�WR�VHULRXV�PDWWHUV���,W�LV�FOHDUO\�WDXJKW�LQ
WKH�6FULSWXUHV�WKDW�WKH�ZHDULQJ�RI�MHZHOU\�LV�FRQWUDU\�WR�WKH�ZLOO�RI�*RG�>��7LP������TXRWHG@���

���7KH�XVH�RI�OLSVWLFN��XQQDWXUDO�VKDGHV�RI�ILQJHUQDLO�SROLVK��DQG�VLPLODU�FRVPHWLFV�HPSOR\HG�LQ�WKHߡ
FRPPRQߝ�PDNH�XSߞ�SDUWDNH�RI�WKH�DUWLILFLDO�DQG�DUH�RXW�RI�NHHSLQJ�ZLWK�&KULVWLDQ�VLPSOLFLW\ߢ�

�0XVLFߡ�*UHDW�FDUH�VKRXOG�EH�H[HUFLVHG�LQ�WKH�FKRLFH�RI�PXVLF��$Q\�PHORG\�SDUWDNLQJ�RI�WKH�QDWXUH�RI
MD]]�RU�VZLQJ��DQ\�ODQJXDJH�H[SUHVVLQJ�IRROLVK�RU�WULYLDO�VHQWLPHQWV�ZLOO�EH�VKXQQHG�E\�SHUVRQV�RI�WUXH
FXOWXUH��/HW�XV�XVH�RQO\�JRRG�PXVLF�LQ�WKH�KRPH��WKH�VRFLDO�JDWKHULQJ��WKH�VFKRRO��DQG�WKH�FKXUFKߢ���

H�HDUQHVWO\�ZDUQ�DJDLQVW�WKH�VXEWOH�DQG�VLQLVWHU�LQIOXHQFH�RI�WKH:����ߡ�5HFUHDWLRQ�DQG�$PXVHPHQWߡ
PRYLQJ�SLFWXUH�WKHDWHU�ZKLFK�LV�QR�SODFH�IRU�WKH�&KULVWLDQ��'UDPDWL]HG�ILOPV�ZKLFK�JUDSKLFDOO\�SUHVHQW�E\
SRUWUD\DO�DQG�E\�VXJJHVWLRQ�WKH�VLQV�DQG�FULPHV�RI�KXPDQLW\ߚPXUGHU��DGXOWHU\��UREEHU\��DQG�NLQGUHG�HYLOV
�DUH�LQ�QR�VPDOO�GHJUHH�UHVSRQVLEOH�IRU�WKH�SUHVHQW�EUHDNGRZQ�RI�PRUDOLW\��:H�DSSHDO�WR�SDUHQWVߚ
FKLOGUHQ��DQG�\RXWK��WR�VKXQ�WKRVH�SODFHV�RI�DPXVHPHQW�DQG�WKRVH�WKHDWULFDO�ILOPV�ZKLFK�JORULI\
SURIHVVLRQDO�DFWLQJ�DQG�DFWRUV���

HW�XV�QRW�SDWURQL]H�FRPPHUFLDOL]HG�DPXVHPHQWV��MRLQLQJ�ZLWK�WKH�ZRUOGO\��FDUHOHVV��SOHDVXUH�ORYLQJ/ߡ
PXOWLWXGHV�ZKR�DUHߝ�ORYHUV�RI�SOHDVXUHV�PRUH�WKDQ�ORYHUV�RI�*RGߞ�

���ZKHUH�WKHUH�LV�QR�VRFLDO�FHQWHU�RI�RXU�RZQ��D�SURSHU�SODFH�IUHH�IURP�LQIOXHQFHVߡ��6RFLDO�5HODWLRQVߡ
GHVWUXFWLYH�WR�&KULVWLDQ�VWDQGDUGV��VKRXOG�EH�VHFXUHG��UDWKHU�WKDQ�D�SODFH�WKDW�LV�RUGLQDULO\�XVHG�IRU
FRPPHUFLDO�DPXVHPHQWV�DQG�VSRUWV��VXFK�DV�VRFLDO�KDOOV�DQG�VNDWLQJ�ULQNV��ZKLFK�VXJJHVW�DQ�DWPRVSKHUH
FRQWUDU\�WR�&KULVWLDQ�VWDQGDUGV6ߡߚ�ߢ�WDQGDUGV�RI�&KULVWLDQ�/LYLQJߢ��D�*HQHUDO�&RQIHUHQFH�SDPSKOHW
SXEOLVKHG�LQ�������DQG�DGRSWHG�E\�WKH�*HQHUDO�&RQIHUHQFH�6HVVLRQ��-XQH�������

1RWH��7KH�6RXWKHUQ�&DOLIRUQLD�&RQIHUHQFH�KDG�SUHYLRXVO\�VWDWHG�WKH�IROORZLQJ�EDVHG�RQ�*HQHUDO
&RQIHUHQFH�6HVVLRQ�DFWLRQV�LQ������DQG������

6XUHO\�QR�RQH�SUHSDULQJ�IRU�WKH�FRPLQJ�RI�-HVXV�ZLOO�EH�IRXQG�DW�WKH�WKHDWHU��WKH�FDUQLYDO��WKH�PRYLHߡ
KRXVH��WKH�RSHUD��WKH�FLUFXV��WKH�GDQFH��WKH�FDUG�WDEOH��RU�LQ�DWWHQGDQFH�DW�FRPPHUFLDOL]HG�VSRUWV��:H
VWURQJO\�XUJH�VHSDUDWLRQ�IURP�ZRUOGO\�DVVRFLDWLRQV�DW�WKH�VNDWLQJ�ULQNV�DQG�SXEOLF�EDWKLQJ�EHDFKHVߢ�
�5HSULQWHG�LQ�WKH�5+�2FW�����������S�����



$SSHQGL[���
&KULVWLDQ�'UHVV��$GRUQPHQW��DQG�)DVKLRQ

-HU����������7LP������������3HWHU��������,VD�����������([��������

)DVKLRQ�,V�*UHDWHVW�3RZHU�WR�6HSDUDWH�8V�IURP�*RG�DQG�&KXUFK�6KRXOG�'LVFLSOLQH
DVKLRQ�LV�GHWHULRUDWLQJ�WKH�LQWHOOHFW�DQG�HDWLQJ�RXW�WKH�VSLULWXDOLW\�RI�RXU�SHRSOH��2EHGLHQFH�WR(ߡ

IDVKLRQ�LV�SHUYDGLQJ�RXU�6HYHQWK�GD\�$GYHQWLVW�FKXUFKHV�DQG�LV�GRLQJ�PRUH�WKDQ�DQ\�RWKHU�SRZHU�WR
VHSDUDWH�RXU�SHRSOH�IURP�*RG��,�KDYH�EHHQ�VKRZQ�WKDW�RXU�FKXUFK�UXOHV�DUH�YHU\�GHILFLHQW��$OO�H[KLELWLRQV
RI�SULGH�LQ�GUHVV��ZKLFK�LV�IRUELGGHQ�LQ�WKH�ZRUG�RI�*RG��VKRXOG�EH�VXIILFLHQW�UHDVRQ�IRU�FKXUFK
GLVFLSOLQH�

7KHUH�LV�D�WHUULEOH�VLQ�XSRQ�XV�DV�D�SHRSOH��WKDW�ZH�KDYH�SHUPLWWHG�RXU�FKXUFK�PHPEHUV�WR�GUHVV�LQ�Dߡ
PDQQHU�LQFRQVLVWHQW�ZLWK�WKHLU�IDLWK��:H�PXVW�DULVH�DW�RQFH�DQG�FORVH�WKH�GRRU�DJDLQVW�WKH�DOOXUHPHQWV�RI
IDVKLRQ��8QOHVV�ZH�GR�WKLV��RXU�FKXUFKHV�ZLOO�EH�GHPRUDOL]HG�7ߚ�ߢ�����������

6KDPHIXO��,PPRGHVW�'UHVV�RI�*RGߞV�3HRSOH
�ZDV�VKRZQ�WKDW�VRPH�RI�WKH�SHRSOH�RI�*RG�LPLWDWH�WKH�IDVKLRQV�RI�WKH�ZRUOG��DQG�DUH�IDVW�ORVLQJ,ߡ

WKHLU�SHFXOLDU�KRO\�FKDUDFWHU��ZKLFK�VKRXOG�GLVWLQJXLVK�WKHP�DV�*RGߞV�SHRSOH���,Q�WKHVH�ODVW�GD\V�IDVKLRQV
DUH�VKDPHIXO�DQG�LPPRGHVW��7KH\�DUH�QRWLFHG�LQ�SURSKHF\��7KH\�ZHUH�ILUVW�EURXJKW�LQ�E\�D�FODVV�RYHU
ZKRP�6DWDQ�KDV�HQWLUH�FRQWURO�6ߚ�ߢ�*���������

3DUHQWVߞ�)DVKLRQ�,QIOXHQFH�RQ�&KLOGUHQ
�VDZ�WKDW�VRPH�SURIHVVHG�6DEEDWK�NHHSHUV�VSHQG�KRXUV�WKDW�ZHUH�ZRUVH�WKDQ�WKURZQ�DZD\��VWXG\LQJ,ߡ

WKLV�RU�WKDW�IDVKLRQ�WR�GHFRUDWH�WKH�SRRU�PRUWDO�ERG\����0RWKHUV�VHW�WKH�H[DPSOH�RI�SULGH�WR�WKHLU�FKLOGUHQ�
DQG�ZKLOH�VR�GRLQJ��VRZ�VHHG�WKDW�ZLOO�VSULQJ�XS�DQG�EHDU�IUXLW��7KH�KDUYHVW�ZLOO�EH�SOHQWHRXV�DQG�VXUH���

����2K��SDUHQWV�\RX�SODQW�D�WKRUQ�LQ�\RXU�RZQ�ERVRPV�WKDW�\RX�ZLOO�RIWHQ�IHHO�LQ�DQJXLVK��:KHQ�\RXߡ
ZRXOG�FRXQWHUDFW�WKH�VDG�OHVVRQ�\RX�KDYH�WDXJKW�\RXU�FKLOGUHQ��\RX�ZLOO�ILQG�LW�D�KDUG�WKLQJ��,W�LV
LPSRVVLEOH�IRU�\RX�WR�GR�WKLV���DQG�QRWKLQJ�FDQ�NLOO�WKLV�SULGH�EXW�WKH�TXLFN�DQG�SRZHUIXO���6SLULW�RI�*RG�
:KHQ�WKLV�ILQGV�LWV�ZD\�WR�WKH�KHDUW�LW�ZLOO�ZRUN�OLNH�OHDYHQ�WKHUH�DQG�URRW�LW�RXW�7ߚ�ߢ������

,VDLDK���3URSKHF\�RI�'UHVV�,QGXOJHQFH�$SSOLHV�WR�/DVW�'D\V
�7KH�SURSKHF\�RI�,VDLDK����ZDV�SUHVHQWHG�EHIRUH�PH��DV�DSSO\LQJ�WR�WKHVH�ODVW�GD\Vߡ�DQG�WKH�UHSURRIV

DUH�JLYHQ�WR�WKH�GDXJKWHUV�RI�=LRQ�ZKR�KDYH�WKRXJKW�RQO\�RI�DSSHDUDQFH�DQG�GLVSOD\��5HDG�YHUVH����\7Kߝ�
PHQ�VKDOO�IDOO�E\�WKH�VZRUG��DQG�WK\�PLJKW\�LQ�WKH�ZDUߞ��,�ZDV�VKRZQ�WKDW�WKLV�VFULSWXUH�ZLOO�EH�VWULFWO\
IXOILOOHG��<RXQJ�PHQ�DQG�ZRPHQ�SURIHVVLQJ�WR�EH�&KULVWLDQV��\HW�KDYLQJ�QR�&KULVWLDQ�H[SHULHQFH��DQG
KDYLQJ�ERUQH�QR�EXUGHQV�DQG�IHOW�QR�LQGLYLGXDO�UHVSRQVLELOLW\��DUH�WR�EH�SURYHG��7KH\�ZLOO�EH�EURXJKW�ORZ
LQ�WKH�GXVW��DQG�ZLOO�ORQJ�IRU�DQ�H[SHULHQFH�LQ�WKH�WKLQJV�RI�*RG��ZKLFK�WKH\�KDYH�IDLOHG�WR�REWDLQ�7ߚ�ߢ�
����

6XVSHQG�IURP�&KXUFK�,I�3HUVLVW�:HDULQJ�,PPRGHVW�'UHVV
LOO�QRW�WKRVH�ZKR�SURIHVV�WR�EH�IROORZHUV�RI�WKH�PHHN�DQG�ORZO\�-HVXV�FORWKH�WKHPVHOYHV�LQ�PRGHVW:ߡ

DSSDUHO���DV�EHFRPHWK�ZRPHQ�SURIHVVLQJ�JRGOLQHVV"���
UHDW�QHJOHFW�KDV�EHHQ�VKRZQ�LQ�WKH�PDWWHU�RI�EULQJLQJ�RXU�FKXUFK�PHPEHUV�XS�WR�WKH�VWDQGDUG�RI�WKH*ߡ

%LEOH�LQ�WKLV�PDWWHU��$IWHU�DGPRQLWLRQ��DIWHU�WLPH�IRU�%LEOH�VWXG\�DQG�UHIOHFWLRQ��WKRVH�ZKR�DUH�ZDONLQJ
FRQWUDU\�WR�WKH�6FULSWXUHV��DQG�ZLOO�QRW�UHIRUP��VKRXOG�EH�VXVSHQGHG�IURP�WKH�FKXUFK��7KH�FKXUFK�LV
ZHDNHQHG��KHU�SRZHU�LV�HQIHHEOHG��KHU�LQIOXHQFH�LV�OLPLWHG��EHFDXVH�FKXUFK�PHPEHUV�IDLO�WR�OLYH�LQ
DFFRUGDQFH�ZLWK�WKH�GLUHFWLRQV�RI�WKH�%LEOH��7KH�H[DPSOH�RI�WKRVH�ZKR�IROORZ�WKH�IDVKLRQV�RI�WKH�ZRUOG



KDV�D�GLVDVWURXV�HIIHFW�XSRQ�RWKHU�PHPEHUV�RI�WKH�FKXUFK5ߚ�ߢ�+�-XQH���������

)DVKLRQ�0DQLD�2EOLWHUDWHV�/LQH�RI�'LVWLQFWLRQ�)URP�:RUOG
7KH�PDQLD�WR�IROORZ�WKH�IDVKLRQV��WKH�FXVWRPV��DQG�WKH�SUDFWLFHV�RI�WKH�ZRUOG�LQ�RUGHU�QRW�WR�EHߡ

WKRXJKW�VLQJXODU��ZLOO�VRRQ�REOLWHUDWH�DOO�OLQHV�RI�GLVWLQFWLRQ�EHWZHHQ�WKH�&KULVWLDQߞV�OLQHV�RI�SXUVXLW�DQG
WKH�SUDFWLFHV�RI�WKH�ZRUOG3+ߚ�ߢ������

6RXOV�'HFLGH�$JDLQVW�7UXWK�%HFDXVH�RI�6'$�:RUOGO\�'UHVV
0DQ\�D�VRXO�ZKR�ZDV�FRQYLQFHG�RI�WKH�WUXWK�KDV�EHHQ�OHG�WR�GHFLGH�DJDLQVW�LW�E\�WKH�SULGH�DQG�RI�WKHߡ

VHUPRQ�WKHLU�GUHVV�ZDV�SUHDFKLQJ�7ߚ�ߢ������

'UHVV�LV�1R�7ULYLDO�0DWWHU
7KLV�LV�QR�WULYLDO�PDWWHU��WR�EH�SDVVHG�RII�ZLWK�D�MHVW��7KH�VXEMHFW�RI�GUHVV�GHPDQGV�VHULRXV�UHIOHFWLRQߡ

DQG�PXFK�SUD\HU�7ߚ�ߢ������

6HOI�/RYH�/HDGV�WR�2XWZDUG�$GRUQPHQW�DQG�+LGHV�-HVXV�IURP�9LHZ
�KHDUW�DFKHV�DV�,�DP�VKRZQ�KRZ�PDQ\�WKHUH�DUH�ZKR�PDNH�VHOI�WKHLU�LGRO��&KULVW�KDV�SDLG�WKH\0ߡ

UHGHPSWLRQ�SULFH�IRU�WKHP��7R�+LP�EHORQJV�WKH�VHUYLFH�RI�DOO�WKHLU�SRZHUV��%XW�WKHLU�KHDUWV�DUH�ILOOHG�ZLWK
VHOI�ORYH��DQG�WKH�GHVLUH�IRU�VHOI�DGRUQLQJ6ߨHOI�JUDWLILFDWLRQ�LV�KLGLQJ�&KULVW�IURP�WKHLU�YLHZ��7KH\�KDYH
QR�GHVLUH�WR�ZDON�EHIRUH�*RG�LQ�PHHNQHVV�DQG�ORZOLQHVV��7KH\�DUH�QRW�ORRNLQJ�WR�-HVXV��7KH\�DUH�QRW
SUD\LQJ�WKDW�WKH\�PD\�EH�FKDQJHG�LQWR�+LV�OLNHQHVV�60ߚ�ߢ�����

1R�2XWZDUG�$GRUQPHQW�LI�+HDUW�LV�6DQFWLILHG
�7KHUH�ZLOO�EH�QR�SODFH�IRU�RXWZDUG�DGRUQPHQW�LQ�WKH�VDQFWLILHG�KHDUWߡ�EXW�WKHUH�ZLOO�EH�DQ�HDUQHVW�

DQ[LRXV�VHHNLQJ�IRU�WKH�LQZDUG�DGRUQLQJ��WKH�&KULVWLDQ�JUDFHVߚWKH�IUXLWV�RI�WKH�6SLULW�RI�*RGߨ,I�WKH�KHDUW
LV�UHIRUPHG��LW�ZLOO�EH�VHHQ�LQ�RXWZDUG�DSSHDUDQFH�7ߚ�ߢ������

,GRODWU\�RI�'UHVV�LV�D�0RUDO�'LVHDVH
7KH�LGRODWU\�RI�GUHVV�LV�D�PRUDO�GLVHDVH���2XU�DSSHDUDQFH�LQ�HYHU\�UHVSHFW�VKRXOG�EH�FKDUDFWHUL]HGߡ

E\�QHDWQHVV��PRGHVW\��DQG�SXULW\�7ߚ�ߢ�����

,PPRGHVW�'UHVV�0DNHV�:HDUHU�*XLOW\�RI�$GXOWHU\
6KRZ\���GUHVV�WRR�RIWHQ�HQFRXUDJHV�OXVW�LQ�WKH�KHDUW�RI�WKH�ZHDUHU��DQG�DZDNHQV�EDVH�SDVVLRQV�LQ�WKHߡ

KHDUW�RI�WKH�EHKROGHU�7ߚ�ߢ������

ߞ�\�7KRX�VKDOW�QRW�FRPPLW�DGXOWHUߝߡ
\7KLV�FRPPDQGPHQW�IRUELGV�QRW�RQO\�DFWV�RI�LPSXULW\��EXW�VHQVXDO�WKRXJKWV�DQG�GHVLUHV��RU�DQߡ

SUDFWLFH�WKDW�WHQGV�WR�H[FLWH�WKHP33ߚ�ߢ������

6RPH�([SRVH�7KHPVHOYHV�LQ�'LVREHGLHQFH�RI�,QVSLUHG�&RXQVHO
7KH�ZRUNLQJ�RI�WKH�6SLULW�RI�*RG�ZLOO�VKRZ�D�FKDQJH�RXWZDUGO\��7KRVH�ZKR�YHQWXUH�WR�GLVREH\�WKHߡ

SODLQHVW�VWDWHPHQWV�RI�,QVSLUDWLRQ��ZLOO�QRW�KHHG�DQ\�KXPDQ�HIIRUWV�PDGH�WR�LQGXFH�WKHP�WR�ZHDU�D�SODLQ�
QHDW��XQDGRUQHG��SURSHU�GUHVV��WKDW�ZLOO�QRW�LQ�DQ\�ZD\�PDNH�WKHP�RGG�RU�VLQJXODU��7KH\�ZLOO�FRQWLQXH�WR
H[SRVH�WKHPVHOYHV�E\�KDQJLQJ�RXW�WKHLU�FRORUV�WR�WKH�ZRUOG�

����7KHUH�DUH�PDQ\�WKLQJV�WKDW�ZLOO�FRPH�WR�WU\�DQG�WHVW�WKHVH�SRRU��GHOXGHG��ZRUOG�ORYLQJ�VRXOVߡ�WKH\
ZLOO�KDYH�GHHS�WULDOV6ߚ�ߢ�S0�����06������������

6KXQ�([WUHPHV�RI�6KRUW�RU�/RQJ�'UHVV
�YLHZV�ZHUH�FDOFXODWHG�WR�FRUUHFW�WKH�SUHVHQW�IDVKLRQ��WKH�H[WUHPH�ORQJ�GUHVV��WUDLOLQJ�XSRQ�WKH\0ߡ



JURXQG��DQG�DOVR�WR�FRUUHFW�WKH�H[WUHPH�VKRUW�GUHVV��UHDFKLQJ�DERXW�WR�WKH�NQHHV��ZKLFK�LV�ZRUQ�E\�D
FHUWDLQ�FODVV��,�ZDV�VKRZQ�WKDW�ZH�VKRXOG�VKXQ�ERWK�H[WUHPHV���VKXQ�WKH�HYLOV�DQG�QRWRULHW\�RI�WKH�H[WUHPH
VKRUW�GUHVV�7ߚ�ߢ������

)LQG�0HGLXP�3RVLWLRQ�LQ�'UHVV
���PXVW�QRW�UXQ�LQWR�WKLV�RU�WKDW�IDVKLRQ��EXW�SXUVXH�DQ�HYHQ�DQG�LQGHSHQGHQW�FRXUVH�DQG�QRW�EH�GULYHQ,ߡ

WR�H[WUHPHV�LQ�UHJDUG�WR�GUHVVߨ
7KHUH�LV�D�PHGLXP�SRVLWLRQ�LQ�WKHVH�WKLQJV��2K�WKDW�ZH�DOO�PLJKW�ZLVHO\�ILQG�WKDW�SRVLWLRQ�DQG�NHHSߡ

LW�7ߚ�ߢ������

1RW�<LHOG�2QH�,QFK�WR�)DVKLRQ
V�SHFXOLDU�SHRSOH��:H�PXVW�QRW�\LHOG�RQH�LQFK�WR�WKH�FXVWRPV�DQGߞ2XU�RQO\�VDIHW\�LV�WR�VWDQG�DV�*RGߡ

IDVKLRQV�RI�WKLV�GHJHQHUDWH�DJH��EXW�VWDQG�LQ�PRUDO�LQGHSHQGHQFH�7ߚ�ߢ�����

0RGHVW�/HQJWK�'UHVV�,QIOXHQFHV�IRU�*RRG
I�DOO�RXU�VLVWHUV�ZRXOG�DGRSW�D�VLPSOH��XQDGRUQHG�GUHVV�RI�PRGHVW�OHQJWK��WKH�XQLIRUPLW\�WKXV,ߡ

HVWDEOLVKHG�ZRXOG�EH�IDU�PRUH�SOHDVLQJ�WR�*RG��DQG�ZRXOG�H[HUW�D�PRUH�VDOXWDU\�LQIOXHQFH�RQ�WKH�ZRUOGߢ�
������7ߚ

'UHVV�LV�DQ�,QGH[�WR�+HDUW�DQG�&KDUDFWHU
ߨ�VDZ�WKDW�WKH�RXWVLGH�DSSHDUDQFH�LV�DQ�LQGH[�WR�WKH�KHDUW,ߡ
ߢ��VDZ�WKDW�WKH�D[�PXVW�EH�ODLG�DW�WKH�URRW�RI�WKH�WUHH��6XFK�SULGH�VKRXOG�QRW�EH�VXIIHUHG�LQ�WKH�FKXUFK,ߡ

������7ߚ

V�FKDUDFWHU�LV�MXGJHG�E\�KLV�VW\OH�RI�GUHVV��$�UHILQHG�WDVWH��D�FXOWLYDWHG�PLQG��ZLOO�EHߞ�SHUVRQ$ߡ
UHYHDOHG�LQ�WKH�FKRLFH�RI�VLPSOH�DQG�DSSURSULDWH�DWWLUHߚ�ߢ�(G�����

������7ߚ�ߢ�I�WKH�KHDUW�LV�ULJKW��\RXU�ZRUGV��\RXU�GUHVV��\RXU�DFWV�ZLOO�DOO�EH�ULJKW,ߡ

,I�&KULVW�LV�LQ�WKH�+HDUW��:H�:LOO�6HSDUDWH�IURP�:RUOGO\
RPH�RXW&ߝ��I�&KULVW�SUHVLGHV�LQ�WKH�KHDUWV�RI�WKH�PHPEHUV�RI�+LV�FKXUFK��WKH\�ZLOO�DQVZHU�WR�WKH�FDOO,ߡ

IURP�DPRQJ�WKHP��DQG�EH�\H�VHSDUDWH��%H�QRW�SDUWDNHUV�RI�KHU�VLQVߚ�ߢߞ�)(�����

3DUHQWV�WR�7DNH�)LUP�6WDQG�$JDLQVW�:RUOGO\�)DVKLRQ
�KHQ���SDUHQWV���VHH�WKHLU�FKLOGUHQ�LQFOLQHG�WR�IROORZ�ZRUOGO\�IDVKLRQV��WKH\�VKRXOG��OLNH�$EUDKDP:ߡ

UHVROXWHO\�FRPPDQG�WKHLU�KRXVHKROGV�DIWHU�WKHP�7ߚ�ߢ������

6DWDQ�+DSS\�WR�6HH�6'$V�$FFHSW�+LV�)DVKLRQV
6DWDQ�LV�FRQVWDQWO\�GHYLVLQJ�VRPH�QHZ�VW\OH�RI�GUHVV�WKDW�VKDOO�SURYH�DQ�LQMXU\�WR�SK\VLFDO�DQG�PRUDOߡ

KHDOWK��DQG�KH�H[XOWV�DV�KH�VHHV�SURIHVVHG�&KULVWLDQV�HDJHUO\�DFFHSWLQJ�WKH�IDVKLRQV�WKDW�KH�KDV�LQYHQWHGߢ�
������7ߚ

7KH�SRZHUV�RI�6DWDQ�DUH�DW�ZRUN�WR�NHHS�PLQGV�GLYHUWHG�IURP�HWHUQDO�UHDOLWLHV��7KH�HQHP\�KDVߡ
DUUDQJHG�PDWWHUV�WR�VXLW�KLV�RZQ�SXUSRVHV��:RUOGO\�EXVLQHVV��VSRUWV�DQG�IDVKLRQV�RI�WKH�GD\ߚWKHVH�WKLQJV
RFFXS\�WKH�PLQGV�RI�PHQ�DQG�ZRPHQߚ�ߢ��7����

6DOYDWLRQ�,PSHULOHG�E\�,PPRGHVW�'UHVV
Vߞ1R�&KULVWLDQ�FDQ�FRQIRUP�WR�WKH�GHPRUDOL]LQJ�IDVKLRQV�RI�WKH�ZRUOG�ZLWKRXW�LPSHULOLQJ�KLV�VRXOߡ

VDOYDWLRQߚ�ߢ�&*�����



:RPDQ�'UHVVLQJ�/LNH�0HQ�0DNHV�7KHP�%ROG�DQG�$IIHFWV�7KHLU�&KDUDFWHU
V�RUGHU�KDV�EHHQ�UHYHUVHG��DQG�+LV�VSHFLDO�GLUHFWLRQV�GLVUHJDUGHG�E\�WKRVH�ZKRߞ�VDZ�WKDW�*RG,ߡ

DGRSW�WKH�$PHULFDQ�FRVWXPH��,�ZDV�UHIHUUHG�WR�'HXWHURQRP\������7KH�ZRPDQ�VKDOO�QRW�ZHDU�WKDW�ZKLFKߝ�
SHUWDLQHWK�XQWR�D�PDQ��QHLWKHU�VKDOO�D�PDQ�SXW�RQ�D�ZRPDQߞV�JDUPHQW��IRU�DOO�WKDW�GR�VR�DUH�DERPLQDWLRQ
XQWR�WKH�/RUG�WK\�*RGߞ�

\RG�ZRXOG�QRW�KDYH�+LV�SHRSOH�DGRSW�WKH�VR�FDOOHG�UHIRUP�GUHVV��,W�LV�LPPRGHVW�DSSDUHO��ZKROO*ߡ
XQILWWHG�IRU�WKH�PRGHVW��KXPEOH�IROORZHUV�RI�&KULVW�

7KHUH�LV�DQ�LQFUHDVLQJ�WHQGHQF\�WR�KDYH�ZRPHQ�LQ�WKHLU�GUHVV�DQG�DSSHDUDQFH�DV�QHDU�OLNH�WKH�RWKHUߡ
VH[�DV�SRVVLEOH��DQG�WR�IDVKLRQ�WKHLU�GUHVV�YHU\�PXFK�OLNH�WKDW�RI�PHQ��EXW�*RG�SURQRXQFHV�LW
DERPLQDWLRQ���

LWK�WKH�VR�FDOOHG�GUHVV�UHIRUP��WKHUH�JRHV�D�VSLULW�RI�OHYLW\�DQG�EROGQHVV�MXVW�LQ�NHHSLQJ�ZLWK�WKH:ߡ
GUHVV��0RGHVW\�DQG�UHVHUYH�VHHP�WR�GHSDUW�IURP�PDQ\�DV�WKH\�DGRSW�WKDW�VW\OH�RI�GUHVV�7ߚ�ߢ�����������

'HVFULSWLRQ�RI�$ERYHߡ�$PHULFDQ�&RVWXPHߢ
���WKH�VR�FDOOHG�$PHULFDQ�FRVWXPH��UHVHPEOLQJ�YHU\�QHDUO\�WKH�GUHVV�ZRUQ�E\�PHQ��,W�FRQVLVWV�RI�Dߡ

YHVW��SDQWV��DQG�D�GUHVV�UHVHPEOLQJ�D�FRDW�DQG�UHDFKLQJ�DERXW�KDOIZD\�IURP�WKH�KLS�WR�WKH�NQHH��7KLV�GUHVV
,�KDYH�RSSRVHG��IURP�ZKDW�KDV�EHHQ�VKRZQ�PH�DV�LQ�KDUPRQ\�ZLWK�WKH�:RUG�RI�*RG�7ߚ�ߢ������

�7KH\�ZLOO�LPLWDWH�WKH�RSSRVLWH�VH[��DV�QHDUO\�DV�SRVVLEOH��7KH\�ZLOO�ZHDU�WKH�FDS��SDQWV��YHVW��FRDWߡ
DQG�ERRWV��WKH�ODVW�RI�ZKLFK�LV�WKH�PRVW�VHQVLEOH�SDUW�RI�WKH�FRVWXPH��7KRVH�ZKR�DGRSW�DQG�DGYRFDWH�WKLV
VW\OH�RI�GUHVV��DUH�FDUU\LQJ�WKH�VR�FDOOHG�GUHVV�UHIRUP�WR�YHU\�REMHFWLRQDEOH�OHQJWKV��&RQIXVLRQ�ZLOO�EH�WKH
UHVXOW���

Vߞ���7KLV�VW\OH�RI�GUHVV��*RG�ZRXOG�QRW�KDYH�+LV�SHRSOH�DGRSW��,W�LV�QRW�PRGHVW�DSSDUHO���*RGߡ
SURKLELWLRQV�DUH�OLJKWO\�UHJDUGHG�E\�DOO�ZKR�ZRXOG�DGYRFDWH�WKH�GRLQJ�DZD\�RI�WKH�GLVWLQFWLRQ�RI�GUHVV
EHWZHHQ�PDOHV�DQG�IHPDOHV�

���������60ߚ�ߢ�RG�GHVLJQHG�WKHUH�VKRXOG�EH�D�SODLQ�GLVWLQFWLRQ�EHWZHHQ�PDOH�DQG�IHPDOH�GUHVV*ߡ�

$SSURSULDWH�'UHVV�/HQJWK
���UHODWLYH�WR�WKH�SURSHU�OHQJWK�RI�WKH�UHIRUP�GUHVV��,�ZRXOG�VD\�WKDW�LQ�RXU�SDUW�RI�WKH�6WDWH�RIߡ

0LFKLJDQ�ZH�KDYH�DGRSWHG�WKH�XQLIRUP�OHQJWK�RI�DERXW�QLQH�LQFKHV�IURP�WKH�IORRU�7ߚ�������

1R�3UHFLVH�6W\OH�RI�'UHVV��%XW�$OZD\V�6LPSOH�DQG�0RGHVW
�����60ߚ�ߢ����1R�RQH�SUHFLVH�VW\OH�KDV�EHHQ�JLYHQ�PH�DV�WKH�H[DFW�UXOH�WR�JXLGH�DOO�LQ�WKHLU�GUHVVߡ

�06������������

)ROORZ�$SSURSULDWH�&XVWRPV�DQG�8VH�*RRG�0DWHULDO
�\ROORZ�WKH�FXVWRPV�LQ�GUHVV�VR�IDU�DV�WKH\�FRQIRUP�WR�KHDOWK�SULQFLSOHV��/HW�RXU�VLVWHUV�GUHVV�SODLQO(ߡ

DV�PDQ\�GR��KDYLQJ�WKH�GUHVV�RI�JRRG��GXUDEOH�PDWHULDO��DSSURSULDWH�IRU�WKLV�DJH�DQG�OHW�QRW�WKH�GUHVV
TXHVWLRQ�ILOO�WKH�PLQG��2XU�VLVWHUV�VKRXOG�GUHVV�ZLWK�VLPSOLFLW\���LQ�PRGHVW�DSSDUHO�60ߚ�ߢ���������06
�����

'UHVV�1RW�WR�$WWUDFW�$WWHQWLRQ�RU�&RQWURYHUV\
KULVWLDQV�VKRXOG�QRW�WDNH�SDLQV�WR�PDNH�WKHPVHOYHV�JD]LQJ�VWRFNV�E\�GUHVVLQJ�GLIIHUHQWO\�IURP�WKH&ߡ

ZRUOG��%XW�LI��LQ�DFFRUGDQFH�ZLWK�WKHLU�IDLWK�DQG�GXW\�LQ�UHVSHFW�WR�GUHVVLQJ�PRGHVWO\�DQG�KHDOWKIXOO\��WKH\
ILQG�WKHPVHOYHV�RXW�RI�IDVKLRQ�WKH\�VKRXOG�QRW�FKDQJH�WKHLU�GUHVV�LQ�RUGHU�WR�EH�OLNH�WKH�ZRUOG3>0ߚ�ߢ�
����

:URQJ�WR�'LIIHU�([FHSW�WR�EH�5LJKW



+5ߚ�ߢ�H�EHOLHYH�LW�ZURQJ�WR�GLIIHU�IURP�RWKHUV�XQOHVV�LW�EH�QHFHVVDU\�WR�GLIIHU�LQ�RUGHU�WR�EH�ULJKW:ߡ
$SULO����������

&RPSO\�:LWK�&XVWRPV�:KHUH�3ULQFLSOH�,V�1RW�6DFULILFHG
���ZKHUHYHU�SULQFLSOH�LV�QRW�FRPSURPLVHG��FRQVLGHUDWLRQ�RI�RWKHUV�ZLOO�OHDG�WR�FRPSOLDQFH�ZLWKߡ

DFFHSWHG�FXVWRPVߚ�ߢ���(G�����

0LVWDNH�WR�'UHVV�/LNH�:RUOG�,Q�(IIRUW�7R�,QIOXHQFH�7KHP
0DQ\�GUHVV�OLNH�WKH�ZRUOG�LQ�RUGHU�WR�KDYH�DQ�LQIOXHQFH�RYHU�XQEHOLHYHUV��EXW�KHUH�WKH\�PDNH�D�VDGߡ

PLVWDNH��,I�WKH\�ZRXOG�KDYH�D�WUXH�DQG�VDYLQJ�LQIOXHQFH��OHW�WKHP���PDNH�GLVWLQFWLRQ�SODLQ�EHWZHHQ�WKH
&KULVWLDQ�DQG�WKH�ZRUOGO\�7ߚ�ߢ������

'\LQJ�6SLULWXDOO\�IURP�)DVKLRQ
�VDZ�WKDW�VRPH�SURIHVVHG�6DEEDWK�NHHSHUV�VSHQG�KRXUV�WKDW�DUH�ZRUVH�WKDQ�WKURZQ�DZD\�LQ�VWXG\LQJ,ߡ

WKLV�RU�WKDW�IDVKLRQ�WR�GHFRUDWH�WKH�SRRU�PRUWDO�ERG\��:KLOH�\RX�PDNH�\RXUVHOYHV�OLNH�WKH�ZRUOG��DQG�DV
EHDXWLIXO�DV�\RX�FDQ��UHPHPEHU�WKDW�WKH�VDPH�ERG\�PD\�LQ�D�IHZ�GD\V�EH�IRRG�IRU�ZRUPV��$QG�ZKLOH�\RX
DGRUQ�LW�WR�\RXU�WDVWH��WR�SOHDVH�WKH�H\H��\RX�DUH�G\LQJ�VSLULWXDOO\�7ߚ�ߢ������

0DGQHVV�RI�)DVKLRQ�&DOOV�IRU�$UP\�RI�5HIRUPHUV
���VXFK�PDGQHVV�FRQFHUQLQJ�WKH�FKDQJLQJ�IDVKLRQV�RI�WKH�ZRUOG�VKRXOG�FDOO�IRUWK�DQ�DUP\�RI�UHIRUPHUVߡ

ZKR�ZRXOG�WDNH�WKHLU�SRVLWLRQ�IRU�WKH�VLPSOH�DQG�SODLQ�DWWLUH3>0ߚ�ߢ������

0LQLVWHUV�7R�,QVWUXFW�&KXUFKHV�RQ�3URSHU�'UHVV
OO�VKRXOG�EH�WDXJKW�WR�EH�QHDW��FOHDQ�DQG�RUGHUO\�LQ�WKHLU�GUHVV��EXW�QRW�WR�LQGXOJH�LQ�WKDW�DGRUQLQJ$ߡ

ZKLFK�LV�ZKROO\�LQDSSURSULDWH�IRU�WKH�VDQFWXDU\��:KHQ�D�FKXUFK�KDV�EHHQ�UDLVHG�XS�DQG�OHIW�XQLQVWUXFWHG
RQ�WKHVH�SRLQWV��WKH�PLQLVWHU�KDV�QHJOHFWHG�KLV�GXW\�DQG�ZLOO�KDYH�WR�JLYH�DQ�DFFRXQW�WR�*RG�IRU
LPSUHVVLRQV�KH�DOORZHG�WR�SUHYDLO�7ߚ�ߢ����������

<RXWK�7R�3OHGJH�2Q�'UHVV
�VXJJHVW�WKDW�VSHFLDO�HIIRUWV�EH�PDGH�E\�WKH�\RXWK�WR�KHOS�RQH�DQRWKHU�WR�OLYH�IDLWKIXO�WR�WKHLU,ߡ

EDSWLVPDO�YRZV�DQG�WKDW�WKH\�SOHGJH�WKHPVHOYHV�VROHPQO\�EHIRUH�*RG�WR�ZLWKGUDZ�WKHLU�DIIHFWLRQV�IURP
GUHVV�DQG�GLVSOD\�7ߚ�ߢ������

6LPSOH�0RGHVW\�DQG�'HPDUFDWLRQ�3URWHFWV�*LUOV
KDVWH�VLPSOLFLW\�LQ�GUHVV��ZKHQ�XQLWHG�ZLWK�PRGHVW\�RI�GHPHDQRU��ZLOO�JR�IDU�WRZDUG�VXUURXQGLQJ�D&ߡ

\RXQJ�ZRPHQ�ZLWK�WKDW�DWPRVSKHUH�RI�VDFUHG�UHVHUYH�ZKLFK�ZLOO�EH�WR�KHU�D�VKLHOG�IURP�D�WKRXVDQG
SHULOVߚ�ߢ�(G�����

&RORUV�&KRVHQ�$FFRUGLQJ�7R�&RPSOH[LRQ�DQG�*RRG�7DVWH
�7DVWH�VKRXOG�EH�PDQLIHVWHG�DV�WR�FRORUV��8QLIRUPLW\�LQ�WKLV�UHVSHFW�LV�GHVLUDEOH�DV�FRQYHQLHQWߡ

&RPSOH[LRQ��KRZHYHU��PD\�EH�WDNHQ�LQWR�DFFRXQW��0RGHVW�FRORUV�VKRXOG�EH�VRXJKW�IRUߚ�ߢ�&*�����

$YRLG�/DUJH�)LJXUHG�0DWHULDO�:LWK�/RXG�&RORUV
�\0RGHVW�FRORUV�VKRXOG�EH�VRXJKW�IRU��:KHQ�ILJXUHG�PDWHULDO�LV�XVHG��ILJXUHV�WKDW�DUH�ODUJH�DQG�ILHUߡ

VKRZLQJ�YDQLW\�DQG�VKDOORZ�SULGH�LQ�WKRVH�ZKR�FKRRVH�WKHP��VKRXOG�EH�DYRLGHG��DQG�D�IDQWDVWLF�WDVWH�LQ
SXWWLQJ�RQ�GLIIHUHQW�FRORUV�LV�EDGߚ�ߢ�&*�����

5HG�'UHVV
1RWH��6RPH�KDYH�PLVWDNHQO\�VWDWHG�WKDW�(OOHQ�:KLWH�ZURWH�WKDW�HYHU\RQH�VKRXOG�KDYH�D�UHG�GUHVV�



$OWKRXJK�WKLV�LV�QRW�WUXH��VKH�GLG�UHFRPPHQG�D�UHG�GUHVV�WR�VRPH��6LVWHU�:KLWHߞV�JUDQGGDXJKWHU�VWDWHG�,ߡ�
UHFDOO�D�\RXQJ�QXUVH�ZKR�KDG�RQO\�D�IHZ�FORWKHV��DQG�VR�JUDQGPRWKHU�JDYH�KHU�WKUHH�GUHVV�OHQJWKV�RI
PDWHULDO��RQH�RI�UHG��RQH�EOXH��RQH�D�JROGHQ�FRORU��6KH�WROG�WKLV�\RXQJ�ODG\��DV�VKH�GLG�VHYHUDO�\RXQJ
ZRPHQ��WKDW�VKH�VKRXOG�KDYH�DW�OHDVW�RQH�UHG�GUHVVߚ�ߢ�*UDFH�:KLWH��<RXWKߞV�,QVWUXFWRU��'HF����������

&KRRVH�&ORWKLQJ�RI�*RRG�4XDOLW\��&RORU��6LPSOLFLW\��1DWXUDO�%HDXW\
2XU�FORWKLQJ��ZKLOH�PRGHVW�DQG�VLPSOH��VKRXOG�EH�RI�JRRG�TXDOLW\��RI�EHFRPLQJ�FRORUV��DQG�VXLWHG�IRUߡ

VHUYLFH��,W�VKRXOG�EH�FKRVHQ�IRU�GXUDELOLW\�UDWKHU�WKDQ�GLVSOD\��,W�VKRXOG�SURYLGH�ZDUPWK�DQG�SURSHU
SURWHFWLRQ���

���������+0ߚ�ߢ�\W�VKRXOG�KDYH���JUDFH���QDWXUDO�VLPSOLFLW\���DQG�QDWXUDO�EHDXW,ߡ�

'UHVV�$SSURSULDWH�IRU�WKH�7LPH��<RXU�$JH��DQG�<RXU�:RUN
�����Y)ߚ�ߢ���HW�RXU�VLVWHUV�GUHVV�SODLQO\���PRGHVW��DSSURSULDWH�IRU�WKLV�DJH/ߡ

������7ߚ�ߢ����FODG���EHFRPLQJ�WR�\RXU�DJH�DQG�VWDWLRQ�LQ�OLIHߡ

'UHVV�&RPIRUWDEOH��&RQYHQLHQW��$SSURSULDWH
&+2ߚ�ߢ�Q�GUHVV��ZH�VKRXOG�VHHN�WKDW�ZKLFK�LV�VLPSOH��FRPIRUWDEOH��FRQYHQLHQW��DQG�DSSURSULDWH,ߡ

����

&KLOGUHQ�'UHVVHG�%HFRPLQJO\�:LWKRXW�(PEDUUDVVPHQW
�XUQLVK�WKHP�>FKLOGUHQ@�ZLWK�EHFRPLQJ�JDUPHQWV��WKDW�WKH\�PD\�QRW�EH�PRUWLILHG�E\�WKHLU�DSSHDUDQFH(ߡ

IRU�WKLV�ZRXOG�EH�LQMXULRXV�WR�WKHLU�VHOI�UHVSHFW�7ߚ�ߢ������

7KRVH�:LWKRXW�1HDWQHVV�RI�'UHVV�/HDYH�WKH�7UXWK
2XU�IDLWK�LI�FDUULHG�RXW��ZLOO�OHDG�XV�WR�EH�VR�SODLQ�LQ�GUHVV���WKDW�ZH�VKDOO�EH�PDUNHG�DV�SHFXOLDU��%XWߡ

ZKHQ�ZH�ORVH�WDVWH�IRU�RUGHU�DQG�QHDWQHVV�LQ�GUHVV��ZH�YLUWXDOO\�OHDYH�WKH�WUXWK��IRU�WKH�WUXWK�QHYHU
GHJUDGHV��EXW�HOHYDWHV�7ߚ�ߢ����������

'UHVV�1RW�7R�EH�/LNH�6FDUH�FURZV
�ZRXOG�DGYLVH�WKRVH�ZKR�SUHSDUH�IRU�WKHPVHOYHV�D�VKRUW�GUHVV�IRU�ZRUNLQJ�SXUSRVHV��WR�PDQLIHVW,ߡ

WDVWH�DQG�QHDWQHVV���+DYH�LW���ILW�WKH�IRUP�QLFHO\��(YHQ�LI�LW�LV�D�ZRUNLQJ�GUHVV��LW�VKRXOG�EH�PDGH�EHFRPLQJ�
DQG�VKRXOG�EH�FXW�DIWHU�D�SDWWHUQ��6LVWHUV�ZKHQ�DERXW�WKHLU�ZRUN�VKRXOG�QRW�SXW�RQ�FORWKLQJ�ZKLFK�ZRXOG
PDNH�WKHP�ORRN�OLNH�LPDJHV�WR�IULJKWHQ�WKH�FURZV�IURP�WKH�FRUQ��,W�LV�PRUH�JUDWLI\LQJ�WR�WKHLU�KXVEDQGV�DQG
FKLOGUHQ�WR�VHH�WKHP�LQ�D�EHFRPLQJ��ZHOO�ILWWLQJ�DWWLUH�7ߚ�ߢ��������

1RW�7R�0DNH�D�5HOLJLRQ�RI�:DWFKLQJ�DQG�&RQGHPQLQJ�2WKHUVߞ�'UHVV
��VDZ�WKDW�DOO�WKH�UHOLJLRQ�D�IHZ�SRRU�VRXOV�KDYH�FRQVLVWV�LQ�ZDWFKLQJ�WKH�JDUPHQWV�DQG�DFWV�RI�RWKHUV,ߡ

DQG�ILQGLQJ�IDXOW�ZLWK�WKHP��8QOHVV�WKH\�UHIRUP��WKHUH�ZLOO�EH�QR�SODFH�LQ�KHDYHQ�IRU�WKHP��IRU�WKH\�ZRXOG
ILQG�IDXOW�ZLWK�WKH�/RUG�+LPVHOI�7ߚ�ߢ������

+HDUW�&RQYHUVLRQ�&KDQJHV�'UHVV
7KHUH�LV�QR�XVH�LQ�WHOOLQJ�\RX�WKDW�\RX�PXVW�QRW�ZHDU�WKLV�RU�WKDW��IRU�LI�WKH�ORYH�RI�WKHVH�YDLQ�WKLQJV�LVߡ

LQ�\RXU�KHDUW��\RXU�OD\LQJ�RII�\RXU�DGRUQPHQWV�ZLOO�RQO\�EH�OLNH�FXWWLQJ�WKH�IROLDJH�RII�D�WUHH��7KH
LQFOLQDWLRQV�RI�WKH�QDWXUDO�KHDUW�ZRXOG�DJDLQ�DVVHUW�WKHPVHOYHV��<RX�PXVW�KDYH�D�FRQVFLHQFH�RI�\RX�RZQߢ�
���'6ߚ��

�7KHUH�DUH�PDQ\�ZKR�WU\�WR�FRUUHFW�WKH�OLIH�RI�RWKHUV�E\�DWWDFNLQJ�ZKDW�WKH\�FRQVLGHU�DUH�ZURQJ�KDELWVߡ
7KH\�JR�WR�WKRVH�ZKR�WKH\�WKLQN�DUH�LQ�HUURU��DQG�SRLQW�RXW�WKHLU�GHIHFWV��7KH\�VD\ߝ��<RX�GRQߞW�GUHVV�DV�\RX



VKRXOG�7ߞ�KH\�WU\�WR�SLFN�RII�WKH�RUQDPHQWV��RU�ZKDWHYHU�VHHPV�RIIHQVLYH��EXW�WKH\�GR�QRW�VHHN�WR�IDVWHQ�WKH
PLQG�WR�WKH�WUXWK��7KRVH�ZKR�VHHN�WR�FRUUHFW�RWKHUV�VKRXOG�SUHVHQW�WKH�DWWUDFWLRQV�RI�-HVXV��7KH\�VKRXOG
WDON�RI�+LV�ORYH�DQG�FRPSDVVLRQ��SUHVHQW�+LV�H[DPSOH�DQG�VDFULILFH��UHYHDO�+LV�6SLULW��DQG�WKH\�QHHG�QRW
WRXFK�WKH�VXEMHFW�RI�WKH�GUHVV�DW�DOO��7KHUH�LV�QR�QHHG�WR�PDNH�WKH�GUHVV�TXHVWLRQ�WKH�PDLQ�SRLQW�RI�\RXU
UHOLJLRQ��7KHUH�LV�VRPHWKLQJ�ULFKHU�WR�VSHDN�RI��7DON�RI�&KULVW�DQG�ZKHQ�WKH�KHDUW�LV�FRQYHUWHG��HYHU\WKLQJ
WKDW�LV�RXW�RI�KDUPRQ\�ZLWK�WKH�:RUG�RI�*RG�ZLOO�GURS�RIIߚ�ߢ�(Y������67�-XO\���������

�HDG�WKHP�WR�EHKROG�&KULVW�LQ�+LV�ORYHOLQHVV/ߡ�WKHQ�WKH\�ZLOO�WXUQ�IURP�HYHU\WKLQJ�WKDW�ZRXOG�GUDZ
WKHLU�DIIHFWLRQV�DZD\�IURP�+LP��7KLV�LV�WKH�SULQFLSOH�RI�WKH�6DYLRXUߞV�GHDOLQJ�ZLWK�PHQ��LW�LV�WKH�SULQFLSOH
WKDW�PXVW�EH�EURXJKW�LQWR�WKH�FKXUFK�7ߚ�ߢ�����

$GRUQPHQWߚ-HZHOU\

*HQ����������([�������������������.LQJV�������,VD�����������-HU��������(]H�����������7LP�������������3HWHU
�������([����������5HY��������

:RPHQ�'HFNHG�ZLWK�-HZHOU\�5HIXVH�3HDUO�RI�*UHDW�3ULFH
6LQQHUV�DUH�XQGHU�D�IHDUIXO�GHFHSWLRQ��7KH\�GHVSLVH�DQG�UHMHFW�WKH�6DYLRXU��7KH\�GR�QRW�UHDOL]H�WKHߡ

YDOXH�RI�WKH�SHDUO�RIIHUHG�WR�WKHP��DQG�FDVW�LW�DZD\��UHQGHULQJ�WR�WKHLU�5HGHHPHU�RQO\�LQVXOW�DQG�PRFNHU\�
0DQ\�D�ZRPDQ�GHFNV�KHUVHOI�ZLWK�ULQJV�DQG�EUDFHOHWV��WKLQNLQJ�WR�JDLQ�DGPLUDWLRQ��EXW�VKH�UHIXVHV�WR
DFFHSW�WKH�SHDUO�RI�JUHDW�SULFH��ZKLFK�ZRXOG�VHFXUH�IRU�KHU�VDQFWLILFDWLRQ��KRQRU��DQG�HWHUQDO�ULFKHV��:KDW
DQ�LQIDWXDWLRQ�LV�XSRQ�WKH�PLQGV�RI�PDQ\��7KH\�DUH�PRUH�FKDUPHG�ZLWK�HDUWKO\�EDXEOHV��ZKLFK�JOLWWHU�DQG
VKLQH��WKDQ�ZLWK�WKH�FURZQ�RI�LPPRUWDO�OLIH��*RGߞV�UHZDUG�IRU�OR\DOW\ߝ��&DQ�D�PDLG�IRUJHW�KHU�RUQDPHQWV�
RU�D�EULGH�KHU�DWWLUH"�\HW�P\�SHRSOH�KDYH�IRUJRWWHQ�PH�GD\V�ZLWKRXW�QXPEHUߢߞ���-HU����������60ߚ�ߢ����

:HGGLQJ�5LQJ�5HYHDOV�D�/HDYHQLQJ�$PRQJ�6'$V
6RPH�KDYH�KDG�D�EXUGHQ�LQ�UHJDUG�WR�WKH�ZHDULQJ�RI�D�PDUULDJH�ULQJ����:H�QHHG�QRW�ZHDU�WKH�VLJQ��IRUߡ

ZH�DUH�QRW�XQWUXH�WR�RXU�PDUULDJH�YRZ��DQG�WKH�ZHDULQJ�RI�WKH�ULQJ�ZRXOG�EH�QR�HYLGHQFH�WKDW�ZH�ZHUH
WUXH��,�IHHO�GHHSO\�RYHU�WKLV�OHDYHQLQJ�SURFHVV�ZKLFK�VHHPV�WR�EH�JRLQJ�RQ�DPRQJ�XV��LQ�FRQIRUPLW\�WR
FXVWRP�DQG�IDVKLRQ��1RW�RQH�SHQQ\�VKRXOG�EH�VSHQW�IRU�D�FLUFOHW�RI�JROG�WR�WHVWLI\�WKDW�ZH�DUH�PDUULHGߚ�ߢ�
70���������

:HGGLQJ�5LQJ�1RW�&RQGHPQHG�LQ�&RXQWULHV�:KHUH�&XVWRP�,V�,PSHUDWLYH
Q�FRXQWULHV�ZKHUH�WKH�FXVWRP�LV�LPSHUDWLYH��ZH�KDYH�QR�EXUGHQ�WR�FRQGHPQ�WKRVH�ZKR�KDYH�WKHLU,ߡ

PDUULDJH�ULQJ��OHW�WKHP�ZHDU�LW�LI�WKH\�FDQ�GR�VR�FRQVFLHQWLRXVO\70ߚ�ߢ������

(YHQ�3ODLQ�5LQJV�$UH�8VHOHVV�DQG�D�%DG�,QIOXHQFH
7KDW�ULQJ�HQFLUFOLQJ�\RXU�ILQJHU�PD\�EH�YHU\�SODLQ��EXW�LW�LV�XVHOHVV��DQG�WKH�ZHDULQJ�RI�LW�KDV�D�ZURQJߡ

LQIOXHQFH�XSRQ�RWKHUV�7ߚ�ߢ������

$EVWDLQ�IURP�$OO�-HZHOU\�,QFOXGLQJ�*ROG�3LQV�DQG�&KDLQV
7R�GUHVV�SODLQO\��DQG�DEVWDLQ�IURP�GLVSOD\�RI�MHZHOU\�DQG�RUQDPHQWV�RI�HYHU\�NLQG�LV�LQ�NHHSLQJ�ZLWKߡ

RXU�IDLWK���
�KDYH�VHHQ�YDQLW\�LQ�GUHVV�DQG�D�OHYLW\�LQ�FRQGXFW�WKDW�KDV�JULHYHG�WKH�GHDU�6DYLRXU��DQG�KDV�EHHQ,ߨߡ

D�UHSURDFK�WR�WKH�FDXVH�RI�*RG��,�KDYH�PDUNHG�ZLWK�SDLQ�\RXU�UHOLJLRXV�GHFOHQVLRQ��DQG�\RXU�GLVSRVLWLRQ
WR�WULP�DQG�RUQDPHQW�\RXU�DSSDUHO��6RPH�KDYH�EHHQ�VR�XQIRUWXQDWH�DV�WR�FRPH�LQWR�SRVVHVVLRQ�RI�JROG
FKDLQV�RU�SLQV��RU�ERWK��DQG�KDYH�VKRZQ�EDG�WDVWH�LQ�H[KLELWLQJ�WKHP��PDNLQJ�WKHP�FRQVSLFXRXV�WR�DWWUDFW
DWWHQWLRQ��,�FDQ�EXW�DVVRFLDWH�WKHVH�FKDUDFWHUV�ZLWK�WKH�YDLQ�SHDFRFN��WKDW�GLVSOD\V�KLV�JRUJHRXV�IHDWKHUV
IRU�DGPLUDWLRQ��,W�LV�DOO�WKLV�SRRU�ELUG�KDV�WR�DWWUDFW�DWWHQWLRQ��IRU�KLV�YRLFH�DQG�IRUP�DUH�DQ\WKLQJ�EXW



DWWUDFWLYH�
���HQGHDYRU�WR�H[FHO�LQ�VSHDNLQJ�IRU�WKH�RUQDPHQW�RI�D�PHHN�DQG�TXLHW�VSLULW��D�MHZHO�RI�LQHVWLPDEOHߡ

YDOXH�WKDW�PD\�EH�ZRUQ�ZLWK�KHDYHQO\�JUDFH�7ߚ�ߢ�����������05��������

%DG�,QIOXHQFH�RI�0HPEHUV�:HDULQJ�-HZHOU\
V�VLVWHU���EHIRUH�DFFHSWLQJ�WKH�WUXWK���KDG�IROORZHG�WKH�IDVKLRQV�RI�WKH�ZRUOG�LQ�KHU�GUHVV��DQG�KDG$ߡ

ZRUQ�FRVWO\�MHZHOU\���EXW�XSRQ�GHFLGLQJ�WR�REH\�WKH�:RUG�RI�*RG��VKH�IHOW�WKDW�LWV�WHDFKLQJV�UHTXLUHG�KHU
WR�OD\�DVLGH�DOO�H[WUDYDJDQW�DQG�VXSHUIOXRXV�DGRUQLQJ��6KH�ZDV�WDXJKW�WKDW�6HYHQWK�GD\�$GYHQWLVWV�GLG�QRW
ZHDU�MHZHOU\��JROG��VLOYHU��RU�SUHFLRXV�VWRQHV���:KHQ�VKH�VDZ�DPRQJ�WKRVH�ZKR�SURIHVV�WKH�IDLWK�VXFK�D
ZLGH�GHSDUWXUH�IURP�WKH�%LEOH�VLPSOLFLW\��VKH�IHOW�EHZLOGHUHG��+DG�WKH\�QRW�WKH�VDPH�%LEOH�ZKLFK�VKH�KDG
EHHQ�VWXG\LQJ"���

H�LQTXLUH��,V�WKLV�LQ�DFFRUGDQFH�ZLWK�WKH�WHDFKLQJV�RI�&KULVW"�$UH�ZH�WR�IROORZ�WKH�:RUG�RI�*RG��RU:ߡ
WKH�FXVWRPV�RI�WKH�ZRUOG"���:LOO�0UV��'��DQG�RWKHUV�ZKR�SXUVXH�D�VLPLODU�FRXUVH�EH�SOHDVHG�WR�PHHW�WKH
UHVXOW�RI�WKHLU�LQIOXHQFH��LQ�WKDW�GD\�ZKHQ�HYHU\�PDQ�VKDOO�UHFHLYH�DFFRUGLQJ�WR�KLV�ZRUNV"

\RQIRUPLW\�WR�WKH�ZRUOG�LV�D�VLQ�ZKLFK�LV�VDSSLQJ�WKH�VSLULWXDOLW\�RI�RXU�SHRSOH��DQG�VHULRXVO&���ߡ
LQWHUIHULQJ�ZLWK�WKHLU�XVHIXOQHVVߚ�ߢ�(Y���������

'LVSOD\�RI�-HZHOU\�0D\�,QGLFDWH�:HDN�0LQGV
���WR�ZHDU���JROG�DQG�DUWLILFLDOV�IRU�GLVSOD\�ZLOO�QRW�UHFRPPHQG�WR�RWKHUV�\RXU�UHOLJLRQ�RU�WKH�WUXWK�WKDWߡ

\RX�SURIHVV��3HRSOH�RI�GLVFHUQPHQW�ZLOO�ORRN�XSRQ�\RXU�DWWHPSWV�WR�EHDXWLI\�WKH�H[WHUQDO�DV�SURRI�RI�ZHDN
PLQGV�DQG�SURXG�KHDUW�7ߚ�ߢ������

/RYHUV�RI�'LVSOD\�:RXOG�&U\ߡ�&UXFLI\�+LPߢ
���LW�LV�HYLGHQW�WKDW�PDQ\�ZKR�EHDU�WKH�QDPH�RI�$GYHQWLVW�VWXG\�PRUH�WR�GHFRUDWH�WKHLU�ERGLHV�DQG�WRߡ

DSSHDU�ZHOO�LQ�WKH�H\HV�RI�WKH�ZRUOG�WKDQ�WKH\�GR�WR�OHDUQ�IURP�WKH�:RUG�RI�*RG�KRZ�WKH\�PD\�EH
DSSURYHG�RI�+LP�

KDW�LI�WKH�ORYHO\�-HVXV��RXU�SDWWHUQ��VKRXOG�PDNH�+LV�DSSHDUDQFH�DPRQJ�WKHP����7KHVH�SURIHVVHG:ߡ
&KULVWLDQV�ZRXOG�EH�DVKDPHG�RI�WKH�PHHN�DQG�ORZO\�6DYLRXU�ZKR�ZRUH�D�SODLQ��VHDPOHVV�FRDW���7KH\
ZRXOG�ZLVK�WR�JHW�WKH�PHHN�SDWWHUQ��WKH�ORYHO\�-HVXV��RXW�RI�VLJKW�DV�VRRQ�DV�SRVVLEOH��7KH\�ZRXOG�EH
DPRQJ�WKH�ILUVW�WR�WU\�WR�FDWFK�+LP�LQ�+LV�ZRUGV��DQG�UDLVH�WKH�FU\ߝ�&UXFLI\�+LP��&UXFLI\�+LPߚ�ߢ�(:
��������

&KXUFK�/HDGHUV�&DQQRW�5HPDLQ�6LOHQW�RQ�)DVKLRQ
+RZ�FDQ�RQH�WKDW�KDV�HYHU�WDVWHG�WKH�ORYH�RI�&KULVW�EH�VDWLVILHG�ZLWK�WKH�IULYROLWLHV�RI�IDVKLRQ"���7KH\

GR�QRW�HQMR\�D�UHOLJLRXV�OLIH���
H�VHH�VWHDGLO\�JDLQLQJ�JURXQG�LQ�WKH�FKXUFK�DQ�HYLO�ZKLFK�WKH�:RUG�RI�*RG�FRQGHPQV��:KDW�LV�WKH:ߡ

GXW\�RI�WKRVH�LQ�DXWKRULW\�LQ�UHJDUG�WR�WKLV�PDWWHU"�:LOO�WKH�LQIOXHQFH�RI�WKH�FKXUFK�EH�ZKDW�LW�VKRXOG�EH�
ZKLOH�PDQ\�RI�LWV�PHPEHUV�REH\�WKH�GLFWDWHV�RI�IDVKLRQ���UDWKHU�WKDQ�WKH�FOHDUO\�H[SUHVVHG�ZLOO�RI�*RG"
+RZ�FDQ�ZH�H[SHFW�WKH�SUHVHQFH�DQG�DLG�RI�WKH�+RO\�6SLULW�ZKLOH�ZH�VXIIHU�WKHVH�WKLQJV�WR�H[LVW�DPRQJ
XV"�&DQ�ZH�UHPDLQ�VLOHQW�ZKLOH�WKH�WHDFKLQJV�RI�&KULVW�DUH�VHW�DVLGH�E\�+LV�SURIHVVHG�IROORZHUV"�7KHVH
WKLQJV�EULQJ�JULHI�DQG�SHUSOH[LW\�WR�WKRVH�ZKR�KDYH�WKH�RYHUVLJKW�RI�WKH�FKXUFK3>0ߚ�ߢ����������

�����*HQHUDO�&RQIHUHQFH�5HFRPPHQGDWLRQ�RQ�$GRUQPHQW
5HYLHZ�DQG�+HUDOG�UHSRUW�RQ�*&�$QQXDO�&RXQFLO�$FWLRQ�RI������7KDW�LQ�WKH�DUHDߨH�UHFRPPHQG:ߡ�

RI�SHUVRQDO�DGRUQPHQW�QHFNODFHV��HDUULQJV��EUDFHOHWV��ULQJV��LQFOXGLQJ�HQJDJHPHQW�ULQJV���VKRXOG�QRW�EH
ZRUQ��$UWLFOHV�VXFK�DV�ZDWFKHV��EURDFKHV��FXII�OLQNV��WLH�FODVSV��HW�FHWHUD��VKRXOG�EH�FKRVHQ�LQ�KDUPRQ\
ZLWK�WKH�&KULVWLDQ�SULQFLSOH�RI�VLPSOLFLW\��PRGHVW\��DQG�HFRQRP\�



7KDW�RXU�SDVWRUV��HYDQJHOLVWV��DQG�%LEOH�LQVWUXFWRUV�SUHVHQW�IXOO\�WR�FDQGLGDWHV�IRU�EDSWLVP�WKH�%LEOHߡ
SULQFLSOHV�UHJDUGLQJ�GLVSOD\�DQG�DGRUQPHQWߨDQG�DFTXDLQW�WKH�FDQGLGDWHV�ZLWK�WKH�LQVSLUHG�FRXQVHO�JLYHQ
E\�(OOHQ�*��:KLWH�

\H�H[SHFW�RXU�FKXUFK�RIILFHUV��PLQLVWHUV�DQG�WKHLU�ZLYHV��WHDFKHUV�DQG�RWKHU�6HYHQWK�GD:ߨߡ
$GYHQWLVW�ZRUNHUV�WR�JLYH�VWURQJ�VXSSRUW�WR�WKLV�UHFRPPHQGDWLRQ�WKURXJK�SXEOLF�WHVWLPRQ\�DQG�H[DPSOHߢ�

7KH�ZRUGLQJ�KHUH�LV�WKDW�RI�WKH�UHFRPPHQGDWLRQ�YRWHG�E\�WKH�1RUWK�$PHULFDQ�&RPPLWWHH�RQߡ�
$GPLQLVWUDWLRQ��1$'&$���7KH�UHFRPPHQGDWLRQ�DGRSWHG�IRU�WKH�HQWLUH�ZRUOG�ILHOG�KDV�WKH�TXDOLI\LQJ
VWDWHPHQWߝ�MHZHOHG�DQG�RWKHU�RUQDPHQWDO�ULQJVߞ�DQG�RPLWV�WKH�SDUHQWKHWLFDO�VWDWHPHQWߚ�ߢ�*HQ�
&RQIHUHQFH��$XWXPQ�&RXQFLO��������5+�1RY������������S������

6'$�&KXUFK�0DQXDO�RQ�$GRUQPHQW
,W�LV�FOHDUO\�WDXJKW�LQ�WKH�6FULSWXUHV�WKDW�WKH�ZHDULQJ�RI�MHZHOU\�LV�FRQWUDU\�WR�WKH�ZLOO�RI�*RG�����7LP�

����TXRWHG�7ߨKH�ZHDULQJ�RI�RUQDPHQWV�RI�MHZHOU\�LV�D�ELG�IRU�DWWHQWLRQ�ZKLFK�LV�QRW�LQ�NHHSLQJ�ZLWK
&KULVWLDQ�VHOI�IRUJHWIXOQHVV6ߚ�ߢ�'$�&KXUFK�0DQXDO��SS�����������

&DWKROLF�$GPLVVLRQ�RI�3DJDQ�2ULJLQ�RI�WKH�:HGGLQJ�5LQJ
DUH�DOO�RI�SDJDQ�RULJLQ��DQGߨWKH�ULQJ�LQ�PDUULDJH��WXUQLQJ�WR�WKH�HDVW��LPDJHV�DW�D�ODWHU�GDWHߨߡ

VDQFWLILHG�E\�WKHLU�DGRSWLRQ�LQWR�WKH�FKXUFKߚ�ߢ�'HYHORSPHQW�RI�&KULVWLDQ�'RFWULQH��SS����������E\
&DWKROLF�&DUGLQDO�-RKQ�+��1HZPDQ�

3XULWDQ�0LQLVWHUV�$VNHG�7KDW�WKH�:HGGLQJ�5LQJ�EH�(OLPLQDWHG
KLOH�-DPHV�,�ZDV�RQ�KLV�SURJUHVV�IURP�6FRWODQG�WR�KLV�QHZ�FDSLWDO�KH�ZDV�PHW�E\�D�GHSXWDWLRQ�RI:ߡ

WKH�3XULWDQ�PLQLVWHUVߨDVNLQJ�WKDW�FHUWDLQ�5RPLVK�VXSHUVWLWLRQV�VXFK�DV�WKH�XVH�RI�ULQJV�LQ�PDUULDJH��WKH
XVH�RI�WKH�VLJQ�RI�WKH�FURVV�LQ�EDSWLVP��HWF��VKRXOG�EH�JLYHQ�XS3ߚ�ߢ�ROLWLFDO�DQG�6RFLDO�+LVWRU\�RI
(QJODQG������E\�)UHGHULFN�'HLW]�

'LVFLSOLQH�7KRVH�:KR�&OLQJ�WR�,GRO�RI�-HZHOU\�DQG�'UHVV
7KHUH�LV�D�FODVV�RI�ZRPHQ�LQ�WKH�ZRUOG�ZKR�DSSHDU�YHU\�IDLU�WR�WKH�H\H��EXW�ZLWKLQ�WKH\�DUH�IXOO�RIߡ

FRUUXSWLRQ��,V�WKLV�WKH�FODVV�\RX�DUH�VHHNLQJ�WR�LPLWDWH"�$UH�\RX�QHJOHFWLQJ�WKH�LQQHU�DGRUQPHQW��DQG
GHYRWLQJ�SUREDWLRQDU\�WLPH�WR�WKH�GHFRUDWLRQV�RI�\RXU�DSSDUHO"�,Q�WKLV�ZD\�\RX�PDNH�LW�PDQLIHVW�WKDW�\RX
GR�QRW�DSSUHFLDWH�WKH�LQZDUG�DGRUQLQJ�RI�WKH�PHHN�DQG�TXLHW�VSLULW�ZKLFK�LV�RI�JUHDW�SULFH�LQ�WKH�VLJKW�RI
*RG��6KDOO�QRW�WKRVH�ZKR�EHOLHYH�SUHVHQW�WUXWK��FHDVH�IURP�LGRODWU\"ߨ

ߨߞ\JROG��RU�SHDUOV��RU�FRVWO\�DUUDߨQRW�ZLWKߨZRPHQ�DGRUQ�WKHPVHOYHV�LQ�PRGHVW�DSSDUHOߨߡ
UHDW�QHJOHFW�KDV�EHHQ�VKRZQ�LQ�WKH�PDWWHU�RI�EULQJLQJ�RXU�FKXUFK�PHPEHUV�XS�WR�WKH�VWDQGDUG�RI�WKH*ߡ

%LEOH�LQ�WKLV�PDWWHU��$IWHU�DGPRQLWLRQ��DIWHU�WLPH�IRU�%LEOH�VWXG\�DQG�UHIOHFWLRQ��WKRVH�ZKR�DUH�ZDONLQJ
FRQWUDU\�WR�WKH�6FULSWXUHV��DQG�ZLOO�QRW�UHIRUP��VKRXOG�EH�VXVSHQGHG�IURP�WKH�FKXUFK��7KH�FKXUFK�LV
ZHDNHQHG��KHU�SRZHU�LV�HQIHHEOHG��KHU�LQIOXHQFH�LV�OLPLWHG��EHFDXVH�FKXUFK�PHPEHUV�IDLO�WR�OLYH�LQ
DFFRUGDQFH�ZLWK�WKH�GLUHFWLRQV�RI�WKH�%LEOH��7KH�H[DPSOH�RI�WKRVH�ZKR�IROORZ�WKH�IDVKLRQV�RI�WKH�ZRUOG
KDV�D�GLVDVWURXV�HIIHFW�XSRQ�RWKHU�PHPEHUV�RI�WKH�FKXUFK5ߚ�ߢߨ+�-XQH���������



$SSHQGL[���
$PXVHPHQW�DQG�(QWHUWDLQPHQW

��7LP���������7KHVV������

7ZR�([WUHPH�$WWLWXGHV�RQ�$PXVHPHQWV
7KHUH�DUH�SHUVRQV�ZLWK�D�GLVHDVHG�LPDJLQDWLRQ�WR�ZKRP�UHOLJLRQ�LV�D�W\UDQW��UXOLQJ�WKHP�DV�ZLWK�D�URGߡ

RI�LURQ��6XFK�DUH�FRQVWDQWO\�PRXUQLQJ�RYHU�WKHLU�GHSUDYLW\�DQG�JURDQLQJ�RYHU�VXSSRVHG�HYLO��/RYH�GRHV
QRW�H[LVW�LQ�WKHLU�KHDUWV��D�IURZQ�LV�HYHU�XSRQ�WKHLU�FRXQWHQDQFHV��7KH\�DUH�FKLOOHG�ZLWK�WKH�LQQRFHQW�ODXJK
IURP�WKH�\RXWK�RU�IURP�DQ\RQH��7KH\�FRQVLGHU�DOO�UHFUHDWLRQ�RU�DPXVHPHQW�D�VLQ�DQG�WKLQN�WKDW�WKH�PLQG
PXVW�EH�FRQVWDQWO\�ZURXJKW�XS�WR�MXVW�VXFK�D�VWHUQ��VHYHUH�SLWFK��7KLV�LV�RQH�H[WUHPH��2WKHUV�WKLQN�WKDW�WKH
PLQG�PXVW�EH�HYHU�RQ�WKH�VWUHWFK�WR�LQYHQW�QHZ�DPXVHPHQWV�DQG�GLYHUVLRQV�LQ�RUGHU�WR�JDLQ�KHDOWK��7KH\
OHDUQ�WR�GHSHQG�RQ�H[FLWHPHQW��DQG�DUH�XQHDV\�ZLWKRXW�LW��6XFK�DUH�QRW�WUXH�&KULVWLDQV��7KH\�JR�WR�DQRWKHU
H[WUHPH�7ߚ�ߢ����������

6RPH�$PXVHPHQWV�&RXQWHUDFW�+RO\�6SLULWߞV�:RUN
�����7&ߚ�ߢ�PXVHPHQWV�DUH�GRLQJ�PRUH�WR�FRXQWHUDFW�WKH�ZRUN�RI�WKH�+RO\�6SLULW�WKDQ�DQ\WKLQJ�HOVH$ߡ

7RGD\��$V�%HIRUH�WKH�)ORRG��$PXVHPHQWV�.HHS�3HRSOH�IURP�7UXWK
V�WKH�WLPH�RI�WKHLU�SUREDWLRQ�ZDV�FORVLQJ��WKH�DQWHGLOXYLDQV�JDYH�WKHPVHOYHV�XS�WR�H[FLWLQJ$ߡ

DPXVHPHQWV�DQG�IHVWLYLWLHV��7KRVH�ZKR�SRVVHVVHG�LQIOXHQFH�DQG�SRZHU�ZHUH�EHQW�RQ�NHHSLQJ�WKH�PLQGV�RI
WKH�SHRSOH�HQJURVVHG�ZLWK�PLUWK�DQG�SOHDVXUH��OHVW�DQ\�VKRXOG�EH�LPSUHVVHG�E\�WKH�ODVW�VROHPQ�ZDUQLQJ�
'R�ZH�QRW�VHH�WKH�VDPH�UHSHDWHG�LQ�RXU�GD\"�:KLOH�*RGߞV�VHUYDQWV�DUH�JLYLQJ�WKH�PHVVDJH�WKDW�WKH�HQG�RI
DOO�WKLQJV�LV�DW�KDQG��WKH�ZRUOG�LV�DEVRUEHG�LQ�DPXVHPHQWV�DQG�SOHDVXUH�VHHNLQJ��7KHUH�LV�D�FRQVWDQW�URXQG
RI�H[FLWHPHQW�WKDW�FDXVHV�WKH�LQGLIIHUHQFH�WR�*RG��DQG�SUHYHQWV�WKH�SHRSOH�IURP�EHLQJ�LPSUHVVHG�E\�WKH
WUXWKV�ZKLFK�DORQH�FDQ�VDYH�WKHP�IURP�WKH�FRPLQJ�GHVWUXFWLRQ33ߚ�ߢ������

6DWDQ�'HVWUR\V�6RXOV�7KURXJK�0RVW�$PXVHPHQWV
�0DQ\�RI�WKH�DPXVHPHQWV�SRSXODU�LQ�WKH�ZRUOG�WRGD\��HYHQ�ZLWK�WKRVH�ZKR�FODLP�WR�EH�&KULVWLDQVߡ

WHQG�WR�WKH�VDPH�HQG�DV�GLG�WKRVH�RI�WKH�KHDWKHQ��7KHUH�DUH�LQGHHG�IHZ�DPRQJ�WKHP�WKDW�6DWDQ�GRHV�QRW�WXUQ
WR�DFFRXQW�LQ�GHVWUR\LQJ�VRXOV33ߚ�ߢ������

1RW�WR�/RZHU�6WDQGDUGV�WR�:LQ�<RXWK
W�LV�RIWHQ�XUJHG�WKDW�LQ�RUGHU�WR�ZLQ�WKH�\RXWK�IURP�VHQVDWLRQDO�RU�ZRUWKOHVV�OLWHUDWXUH��ZH�VKRXOG,ߡ

VXSSO\�WKHP�ZLWK�D�EHWWHU�FODVV�RI�ILFWLRQ��7KLV�LV�OLNH�WU\LQJ�WR�FXUH�WKH�GUXQNDUG�E\�JLYLQJ�KLP��LQ�WKH
SODFH�RI�ZKLVNH\�RU�EUDQG\��WKH�PLOGHU�LQWR[LFDQWV��VXFK�DV�ZLQH��EHHU��RU�FLGHU7ߚ�ߢ�H�����

<RXWK�6HHN�$PXVHPHQWV�DVߡ�,PSRUWDQWߢ�WR�+HDOWK
\7KH�\RXQJ�JHQHUDOO\�FRQGXFW�WKHPVHOYHV�DV�WKRXJK�WKH�SUHFLRXV�KRXUV�RI�SUREDWLRQ��ZKLOH�PHUFߡ

OLQJHUV��ZHUH�RQH�JUDQG�KROLGD\��DQG�WKH\�ZHUH�SODFHG�LQ�WKLV�ZRUOG�PHUHO\�IRU�WKHLU�DPXVHPHQW��WR�EH
JUDWLILHG�ZLWK�D�FRQWLQXHG�URXQG�RI�H[FLWHPHQW��6DWDQ�KDV�EHHQ�PDNLQJ�VSHFLDO�HIIRUWV�WR�OHDG�WKHP�WR�ILQG
KDSSLQHVV�LQ�ZRUOGO\�DPXVHPHQWV��DQG�WR�MXVWLI\�WKHPVHOYHV�E\�HQGHDYRULQJ�WR�VKRZ�WKDW�WKHVH
DPXVHPHQWV�DUH�KDUPOHVV��LQQRFHQW��DQG�HYHQ�LPSRUWDQW�IRU�KHDOWK�7ߚ�ߢ������

0DQ\�3DUWLHV�'LVJUDFH�WKH�&KXUFK
7KHUH�KDV�EHHQ�D�FODVV�RI�VRFLDO�JDWKHULQJV���SDUWLHV�RI�SOHDVXUH�WKDW�KDYH�EHHQ�D�GLVJUDFH�WR���WKHߡ

FKXUFK��7KH\�HQFRXUDJH�SULGH�RI�GUHVV��SULGH�RI�DSSHDUDQFH��VHOI�JUDWLILFDWLRQ��KLODULW\��DQG�WULIOLQJ��6DWDQ



LV�HQWHUWDLQHG�DV�DQ�KRQRUHG�JXHVW��DQG�KH�WDNHV�SRVVHVVLRQ�RI�WKRVH�ZKR�SDWURQL]H�WKHVH�JDWKHULQJV�
�YLHZ�RI�RQH�VXFK�FRPSDQ\�ZDV�SUHVHQWHG�EHIRUH�PH��ZKHUH�ZHUH�DVVHPEOHG�WKRVH�ZKR�SURIHVV�WR$ߡ

EHOLHYH�WKH�WUXWK���6XFK�VRQJV�ZHUH�SRXUHG�IRUWK�DV�PDGH�WKH�ZDWFKLQJ�DQJHOV�ZHHS���
0DQ\�VXFK�JDWKHULQJV�KDYH�EHHQ�SUHVHQWHG�EHIRUH�PH��,�KDYH�VHHQ�WKH�JDLHW\��WKH�GLVSOD\�LQ�GUHVV��WKHߡ

SHUVRQDO�DGRUQPHQW��$OO�ZDQW�WR�EH�WKRXJKW�EULOOLDQW��DQG�JLYH�WKHPVHOYHV�XS�WR�KLODULW\��IRROLVK�MHVWLQJ�
FKHDS��FRDUVH�IODWWHU\��DQG�XSURDULRXV�ODXJKWHU��7KH�H\HV�VSDUNOH��WKH�FKHHN�LV�IOXVKHG��FRQVFLHQFH�VOHHSV�
:LWK�HDWLQJ�DQG�GULQNLQJ�DQG�PHUU\�PDNLQJ��WKH\�GR�WKHLU�EHVW�WR�IRUJHW�*RG��7KH�VFHQH�RI�SOHDVXUH�LV
WKHLU�SDUDGLVHߚ�ߢ�$+���������

&DUG�3OD\LQJ��&KHVV��&KHFNHUV��0D\�/HDG�WR�*DPEOLQJ
7KHUH�DUH�DPXVHPHQWV��VXFK�DV�GDQFLQJ��FDUG�SOD\LQJ��FKHVV��FKHFNHUV��HWF���ZKLFK�ZH�FDQQRWߡ

DSSURYH��EHFDXVH�+HDYHQ�FRQGHPQV�WKHP��7KHVH�DPXVHPHQWV�RSHQ�WKH�GRRU�IRU�HYLO��7KH\�DUH�QRW
EHQHILFLDO�LQ�WKHLU�WHQGHQF\��EXW�KDYH�DQ�H[FLWLQJ�LQIOXHQFH��SURGXFLQJ�LQ�VRPH�PLQGV�D�SDVVLRQ�IRU�WKRVH
SOD\V�ZKLFK�OHDG�WR�JDPEOLQJ�DQG�GLVVLSDWLRQ��$OO�VXFK�SOD\V�VKRXOG�EH�FRQGHPQHG�E\�&KULVWLDQV��DQG
VRPHWKLQJ�SHUIHFWO\�KDUPOHVV�VKRXOG�EH�VXEVWLWXWHG�LQ�WKHLU�SODFH�7ߚ�ߢ��������

6XFK�PHQWDO�H[HUFLVH�DV�SOD\LQJ�FDUGV��FKHVV�DQG�FKHFNHUV��H[FLWHV�DQG�ZHDULHV�WKH�EUDLQ�DQG�KLQGHUVߡ
UHFRYHU\�>RI�WKH�VLFN@�7ߚ�ߢ������

'DQFLQJ�DQG�6RPH�$PXVHPHQWV�&RQVLGHUHG�+DUPOHVV�DW�+RPH�DUH�'DQJHURXV�$EURDG
Q�PDQ\�UHOLJLRXV�IDPLOLHV�GDQFLQJ�DQG�FDUG�SOD\LQJ�DUH�PDGH�D�SDUORU�SDVWLPH��,W�LV�XUJHG�WKDW�WKHVH,ߡ

DUH�TXLHW�KRPH�DPXVHPHQWV��ZKLFK�PD\�EH�VDIHO\�HQMR\HG�XQGHU�WKH�SDUHQWDO�H\H��%XW�D�ORYH�IRU�WKHVH
H[FLWLQJ�SOHDVXUHV�LV�WKXV�FXOWLYDWHG��DQG�WKDW�ZKLFK�ZDV�FRQVLGHUHG�KDUPOHVV�DW�KRPH�ZLOO�QRW�ORQJ�EH
UHJDUGHG�GDQJHURXV�DEURDGߚ�ߢ�$+���������

6DWDQ�HPSOR\V�WR�EUHDN�GRZQ�WKH�EDUULHUV�RI�SULQFLSOH��DQG�RSHQ�WKH�GRRU�WR�VHQVXDOߨWKH�GDQFHߨߡ
LQGXOJHQFH��,Q�HYHU\�JDWKHULQJ�IRU�SOHDVXUH�ZKHUH�SULGH�LV�IRVWHUHG�RU�DSSHWLWH�LQGXOJHG��ZKHUH�RQH�LV�OHG
WR�IRUJHW�*RG�DQG�ORVH�VLJKW�RI�HWHUQDO�LQWHUHVWV��WKHUH�6DWDQ�LV�ELQGLQJ�KLV�FKDLQV�DERXW�WKH�VRXO33ߚ�ߢ�
��������

'DYLGߞV�5HYHUHQWߡ�'DQFH�1ߢRW�/LNH�0RGHUQ�'DQFH
��LQ�KLV�JODGQHVV�NHHSLQJ�WLPH�WR�WKH�PHDVXUH�RI�WKH�VRQJߞ�DYLG�GDQFHG�EHIRUH�WKH�/RUG'ߨߝߡ
V�GDQFLQJ�LQ�UHYHUHQW�MR\�EHIRUH�*RG�KDV�EHHQ�FLWHG�E\�SOHDVXUH�ORYHUV�LQ�MXVWLILFDWLRQ�RI�WKHLUߞDYLG'ߡ

IDVKLRQDEOH�PRGHUQ�GDQFH��EXW�WKHUH�LV�QR�JURXQG�IRU�VXFK�DQ�DUJXPHQW7ߨKH�PXVLF�DQG�GDQFLQJ�LQ�MR\IXO
SUDLVH�WR�*RG�DW�WKH�UHPRYDO�RI�WKH�DUN�KDG�QRW�WKH�IDLQWHVW�UHVHPEODQFH�WR�WKH�GLVVLSDWLRQ�RI�PRGHUQ
GDQFLQJ��7KH�RQH�WHQGHG�WR�WKH�UHPHPEUDQFH�RI�*RG��DQG�H[DOWHG�+LV�KRO\�QDPH��7KH�RWKHU�LV�D�GHYLFH�RI
6DWDQ�WR�FDXVH�PDQ�WR�IRUJHW�*RG�DQG�WR�GLVKRQRU�+LP33ߚ�ߢ������

1RWH��6RPH�TXRWH�3VDOP�������WR�VXSSRUW�GDQFLQJ��EXW�WKH�PDUJLQ�LQWHUSUHWDWLRQ�LQ�WKH�.-9�RI�WKH
ZRUG�GDQFH�LVߡ�SLSHߚߢD�UHIHUHQFH�WR�D�PXVLFDO�LQVWUXPHQW�

'HSUHVVLRQ�)ROORZV�([FLWDEOH�$PXVHPHQWV
�����3&�0ߚ�ߢ�PXVHPHQWV�H[FLWH�WKH�PLQG��EXW�GHSUHVVLRQ�LV�VXUH�WR�IROORZ$ߡ

+RZ�WR�7HOO�:KDW�$PXVHPHQW�LV�5LJKW
KULVWLDQV�KDYH�PDQ\�VRXUFHV�RI�KDSSLQHVV�DW�WKHLU�FRPPDQG��DQG�WKH\�PD\�WHOO�ZLWK�XQHUULQJ&ߡ

DFFXUDF\�ZKDW�SOHDVXUHV�DUH�ODZIXO�DQG�ULJKW��7KH\�PD\�HQMR\�VXFK�UHFUHDWLRQV�DV�ZLOO�QRW�GLVVLSDWH�WKH
PLQG�RU�GHEDVH�WKH�VRXO��VXFK�DV�ZLOO�QRW�GLVDSSRLQW��DQG�OHDYH�D�VDG�DIWHU�LQIOXHQFH�WR�GHVWUR\�VHOI�
UHVSHFW�RU�EDU�WKH�ZD\�WR�XVHIXOQHVV��,I�WKH\�FDQ�WDNH�-HVXV�ZLWK�WKHP��DQG�PDLQWDLQ�D�SUD\HUIXO�VSLULW��WKH\



DUH�SHUIHFWO\�VDIHߚ�ߢ�$+�����

�7KH�RQO\�VDIH�DPXVHPHQWV�DUH�VXFK�DV�ZLOO�QRW�EDQLVK�VHULRXV�DQG�UHOLJLRXV�WKRXJKWVߡ�WKH�RQO\�VDIH
SODFHV�RI�UHVRUW�DUH�WKRVH�WR�ZKLFK�ZH�FDQ�WDNH�-HVXV�ZLWK�XV5+�1ߚ�ߢ�RY����������

:RUOGO\�3OHDVXUH�3HUPDQHQWO\�$IIHFWV�&KDUDFWHU
Q�WKHVH�JUDWLILFDWLRQV�>RI�ZRUOGO\�SOHDVXUH@�WKH�PLQG�EHFRPHV�EHVRWWHG��HYHQ�DV�LQ�OLTXRU,ߡ

GULQNLQJ���7KH�JUHDWHVW�HYLO�RI�LW�DOO�LV�WKH�SHUPDQHQW�HIIHFW�WKHVH�WKLQJV�KDYH�XSRQ�WKH�FKDUDFWHU�
�����7ߚ�ߢ����7KH\�ZRXQG�WKHLU�RZQ�VRXOV��DQG�WKURXJK�WKHLU�OLIHWLPH�ZLOO�FDUU\�WKH�VFDUVߡ

6FDUV�RI�6LQ�5HPDLQ�$IWHU�)RUJLYHQHVV
1RZ�LW�PD\�EH�LW�LV�QRW�WRR�ODWH��1RZ�LW�PD\�EH�\RX�FDQ�UHSHQW��%XW�HYHQ�LI�SDUGRQ�LV�ZULWWHQ�DJDLQVWߡ

\RXU�QDPHV��\RX�ZLOO�VXVWDLQ�WHUULEOH�ORVV��IRU�WKH�VFDUV�\RX�KDYH�PDGH�XSRQ�\RXU�VRXOV�UHPDLQ70ߚ�ߢ�
����

\7KRVH�ZKR�WDNH�WKH�OHDG�LQ�WKHVH�IULYROLWLHV�EULQJ�XSRQ�WKH�FDXVH�D�VWDLQ��QRW�HDVLO\�HIIDFHG��7KHߡ
ZRXQG�WKHLU�RZQ�VRXOV��DQG�ZLOO�FDUU\�WKH�VFDUV�WKURXJK�WKHLU�OLIHWLPH��7KH�HYLO�GRHU�PD\�VHH�KLV�VLQV�DQG
UHSHQW��DQG�*RG�PD\�SDUGRQ�WKH�WUDQVJUHVVRU��EXW�WKH�SRZHU�RI�GLVFHUQPHQW�ZKLFK�RXJKW�HYHU�WR�EH�NHSW
NHHQ�DQG�VHQVLWLYH�WR�GLVWLQJXLVK�EHWZHHQ�WKH�VDFUHG�DQG�WKH�FRPPRQ��LV�LQ�D�JUHDW�PHDVXUH�GHVWUR\HGߚ�ߢ�
&7�����

H�KDV�VDFULILFHG�KLV�QREOH�PDQKRRG��DQG�KDV�VWDUWHG�RQ�WKH�URDG�WKDW�OHDGV�WR�SHUGLWLRQ��+H�PD\�EH+ߡ
FRQYHUWHG��KH�PD\�VHH�WKH�ZLFNHGQHVV�RI�KLV�LQMXVWLFH�WR�KLV�IHOORZPHQ��DQG��DV�IDU�DV�SRVVLEOH��PDNH
UHVWLWXWLRQ��EXW�WKH�VFDUV�RI�D�ZRXQGHG�FRQVFLHQFH�ZLOO�HYHU�UHPDLQ&%�ߚ�ߢ��������67�)HE����������

7KH�FKDUDFWHU�RI�WKH�WKRXJKWV�OHDYHV�LWV�LPSULQW�XSRQ�WKH�VRXO��DQG�DOO�ORZ�FRQYHUVDWLRQ�SROOXWHV�WKHߡ
PLQG��$OO�HYLO�ZRUNV�UXLQ�WR�WKRVH�ZKR�FRPPLW�LW��*RG�PD\�DQG�ZLOO�IRUJLYH�WKH�UHSHQWLQJ�VLQQHU��EXW
WKRXJK�IRUJLYHQ��WKH�VRXO�LV�PDUUHG��WKH�SRZHU�RI�WKH�HOHYDWHG�WKRXJKW�SRVVLEOH�WR�WKH�XQLPSDLUHG�PLQG�LV
GHVWUR\HG��7KURXJK�DOO�WLPH�WKH�VRXO�EHDUV�WKH�VFDUVߚ�ߢ�)(�����

1R�+HOS�)URP�*RG�,I�:LOOIXOO\�3ODFH�6HOI�LQ�7HPSWDWLRQ
�7KRVH�ZKR�LQ�WKH�ZD\�RI�GXW\�DUH�EURXJKW�LQWR�WULDO�PD\�EH�VXUH�WKDW�*RG�ZLOO�SUHVHUYH�WKHPߡ�EXW�LI

PHQ�ZLOOIXOO\�SODFH�WKHPVHOYHV�XQGHU�WKH�SRZHU�RI�WHPSWDWLRQ��WKH\�ZLOO�IDOO��VRRQHU�RU�ODWHU33ߚ�ߢ������

���LI�WKRVH�ZKR�SURIHVV�&KULVW�JR�XQELGGHQ�LQWR�WKLV�GDUNQHVV��WKH\�WHPSW�WKH�GHYLO�WR�WHPSW�WKHP���,Iߡ
ZH�VHHN�WKH�FRPSDQ\�RI�VLQQHUV��DQG�DUH�SOHDVHG�ZLWK�WKHLU�FRDUVH�MHVWV��DQG�HQWHUWDLQHG�DQG�DPXVHG�ZLWK
WKHLU�VWRULHV��VSRUWV��DQG�ULEDOGU\��WKH�SXUH�DQG�KRO\�DQJHOV�UHPRYH�WKHLU�SURWHFWLRQ��DQG�OHDYH�XV�WR�WKH
GDUNQHVV�ZH�KDYH�FKRVHQ�7ߚ�ߢ������

&RVWO\�/RQJ�:D\�WR�5HWXUQ�IURP�:DQGHULQJ�3DWK
7KH�PDQ�ZKR�GHOLEHUDWHO\�ZDQGHUV�IURP�*RG�LQ�WKH�IXOO�EOD]H�RI�OLJKW�ZLOO�ILQG��ZKHQ�KH�ZLVKHV�WRߡ

VHW�KLV�IDFH�WR�UHWXUQ��WKDW�EULHUV�DQG�WKRUQV�KDYH�JURZQ�XS�LQ�KLV�SDWK��DQG�KH�PXVW�QRW�EH�VXUSULVHG�RU
GLVFRXUDJHG�LI�KH�LV�FRPSHOOHG�WR�WUDYHO�ORQJ�ZLWK�WRUQ�DQG�EOHHGLQJ�IHHW��7KH�PRVW�IHDUIXO�DQG�PRVW�WR�EH
GUHDGHG�HYLGHQFH�RI�PDQߞV�IDOO�IURP�D�EHWWHU�VWDWH�LV�WKH�IDFW�WKDW�LW�FRVWV�VR�PXFK�WR�JHW�EDFN��7KH�ZD\�WR
UHWXUQ�FDQ�EH�JDLQHG�RQO\�E\�KDUG�ILJKWLQJ��LQFK�E\�LQFK��HYHU\�KRXU�60ߚ�ߢ������

0DQ\�:LOO�1HYHU�5HWXUQ�)URP�6HFUHW��'DUN�3DWKV
7KH�6SLULW�RI�*RG�LV�GHSDUWLQJ�IURP�PDQ\�DPRQJ�+LV�SHRSOH��0DQ\�KDYH�HQWHUHG�LQWR�GDUN�VHFUHWߡ

SDWKV��DQG�VRPH�ZLOO�QHYHU�UHWXUQ��7KH\�ZLOO�FRQWLQXH�WR�VWXPEOH�WR�WKHLU�UXLQ70ߚ�ߢ�����

�7UXH�&KULVWLDQߞV�$PXVHPHQWV�LQ�+HDYHQ



V�MR\V��DPXVHPHQWV�DQG�FRQVRODWLRQ��PXVW�DQG�ZLOO�EH�LQ�KHDYHQ���7KHLUߞ7KH�WUXH�&KULVWLDQߡ
DPXVHPHQWV�ZLOO�EH�LQ�FRQWHPSODWLQJ�WKHLU�WUHDVXUHߚWKH�KRO\�FLW\ߚDQG�WKH�HDUWK�PDGH�QHZ�WKHLU�HWHUQDO
KRPH���7KH�SRZHU�RI�DWWUDFWLRQ�WR�*RG�DQG�KHDYHQ�ZLOO�EH�VR�JUHDW��WKDW�QRWKLQJ�FDQ�GUDZ�WKHLU�PLQG�IURP
WKH�JUHDW�REMHFW�RI�VHFXULQJ�WKHLU�VRXOߞV�VDOYDWLRQ��DQG�KRQRULQJ�DQG�JORULI\LQJ�*RG(�+5<�����:)ߚ�ߢ�HE�
��������@�



$SSHQGL[���
6SRUWV�DQG�5HFUHDWLRQ

3URY���������PDUJLQ���0DUN�����

5HFUHDWLRQ�DQG�$PXVHPHQW�'HILQHG
�7KHUH�LV�D�GLVWLQFWLRQ�EHWZHHQ�UHFUHDWLRQ�DQG�DPXVHPHQW��5HFUHDWLRQ��ZKHQ�WUXH�WR�LWV�QDPHߡ

UHFUHDWLRQ��WHQGV�WR�VWUHQJWKHQ�DQG�EXLOG�XS���$PXVHPHQW��RQ�WKH�RWKHU�KDQG��LV�VRXJKW�IRU�WKH�VDNH�RI
SOHDVXUH�DQG�LV�RIWHQ�FDUULHG�WR�H[FHVVߚ�ߢ�(G�����

$YRLG�7ZR�([WUHPHV
7KHUH�DUH�SHUVRQV�ZLWK�D�GLVHDVHG�LPDJLQDWLRQ�WR�ZKRP�UHOLJLRQ�LV�D�W\UDQW��UXOLQJ�WKHP�DV�ZLWK�D�URGߡ

RI�LURQ���7KH\�FRQVLGHU�DOO�UHFUHDWLRQ�RU�DPXVHPHQW�D�VLQ���7KLV�LV�RQH�H[WUHPH��2WKHUV�WKLQN�WKDW�WKH�PLQG
PXVW�HYHU�EH�RQ�WKH�VWUHWFK�WR�LQYHQW�QHZ�DPXVHPHQWV�DQG�GLYHUVLRQV���7KH\�OHDUQ�WR�GHSHQG�RQ
H[FLWHPHQW��DQG�DUH�XQHDV\�ZLWKRXW�LWߚ�ߢ�&+�����

6'$V�/DERU�7RR�+DUG�DQG�1HHG�5HFUHDWLRQ
�ZDV�VKRZQ�WKDW�6DEEDWK�NHHSHUV�DV�D�SHRSOH�ODERU�WRR�KDUG��ZLWKRXW�DOORZLQJ�WKHPVHOYHV�FKDQJH�RU,ߡ

SHULRGV�RI�UHVW��5HFUHDWLRQ�LV�QHHGIXO�WR�WKRVH�ZKR�DUH�HQJDJHG�LQ�SK\VLFDO�ODERU��DQG�LV�VWLOO�PRUH
HVVHQWLDO�IRU�WKRVH�ZKRVH�ODERU�LV�SULQFLSDOO\�PHQWDO��,W�LV�QRW�HVVHQWLDO�WR�RXU�VDOYDWLRQ��QRU�IRU�WKH�JORU\
RI�*RG��WR�NHHS�WKH�PLQG�ODERULQJ�FRQVWDQWO\�DQG�H[FHVVLYHO\��HYHQ�XSRQ�UHOLJLRXV�WKHPHV�7ߚ�ߢ������

<RXWK�1RW�$V�6HGDWH�$V�2OG��1HHG�,QQRFHQW�3OHDVXUHV
RXWK�FDQQRW�EH�PDGH�DV�VHGDWH�DQG�JUDYH�DV�ROG�DJH��WKH�FKLOG�DV�VREHU�DV�WKH�VLUH��:KLOH�VLQIXO>ߡ

DPXVHPHQWV�DUH�FRQGHPQHG��DV�WKH\�VKRXOG�EH��OHW�SDUHQWV��WHDFKHUV��DQG�JXDUGLDQV�RI�\RXWK�SURYLGH�LQ
WKHLU�VWHDG�LQQRFHQW�SOHDVXUHV��ZKLFK�ZLOO�QRW�WDLQW�RU�FRUUXSW�WKH�PRUDOV7&ߚ�ߢ������

3OD\�1RW�(VVHQWLDO��8VHIXO�:RUN�,V�%HWWHU
7KH�JUHDWHVW�EHQHILW�LV�QRW�JDLQHG�IURP�H[HUFLVH�WKDW�LV�WDNHQ�DV�SOD\�RU�H[HUFLVH�PHUHO\��7KHUH�LVߡ

VRPH�EHQHILW�LQ�EHLQJ�LQ�WKH�IUHVK�DLU��DQG�DOVR�IURP�WKH�H[HUFLVH�RI�WKH�PXVFOHV��EXW�OHW�WKH�VDPH�DPRXQW�RI
HQHUJ\�EH�JLYHQ�WR�WKH�SHUIRUPDQFH�RI�XVHIXO�ZRUN��DQG�WKH�EHQHILW�ZLOO�EH�JUHDWHU����

LOLJHQW�VWXG\�LV�HVVHQWLDO��VR�DOVR�LV�GLOLJHQW�KDUG�ZRUN��3OD\�LV�QRW�HVVHQWLDO��'HYRWLRQ�RI�WKH'ߨߡ
SK\VLFDO�SRZHUV�WR�DPXVHPHQW�LV�QRW�WKH�PRVW�IDYRUDEOH�WR�D�ZHOO�EDODQFHG�PLQG3>0ߚ�ߢ����������

1R�,QVWDQFH�RI�&KULVW�3OD\LQJ
�FDQQRW�ILQG�DQ�LQVWDQFH�LQ�WKH�OLIH�RI�&KULVW�ZKHUH�+H�GHYRWHG�WLPH�WR�SOD\�DQG�DPXVHPHQW��+H�ZDV,ߡ

WKH�JUHDW�HGXFDWRU�IRU�WKH�SUHVHQW�DQG�IXWXUH�OLIH��\HW�,�KDYH�QRW�EHHQ�DEOH�WR�ILQG�RQH�LQVWDQFH�ZKHUH�+H
WDXJKW�WKH�GLVFLSOHV�WR�HQJDJH�LQ�DPXVHPHQW�LQ�RUGHU�WR�JDLQ�SK\VLFDO�H[HUFLVH7&ߚ�ߢ������

(YHQ�D�*RRG�%DOO�*DPH�&DQ�%H�2YHUGRQH
�GR�QRW�FRQGHPQ�WKH�VLPSOH�H[HUFLVH�RI�SOD\LQJ�EDOO��EXW�WKLV��HYHQ�LQ�LWV�VLPSOLFLW\��PD\�EH,ߡ

RYHUGRQH��,�VKULQN�DOZD\V�IURP�WKH�DOPRVW�VXUH�UHVXOW�ZKLFK�IROORZ�LQ�WKH�ZDNH�RI�WKHVH�DPXVHPHQWV��,W
OHDGV�WR�DQ�RXWOD\�RI�PHDQV�WKDW�VKRXOG�EH�H[SHQGHG�LQ�EULQJLQJ�WKH�OLJKW�RI�WUXWK�WR�VRXOV�WKDW�DUH�SHULVKLQJ
RXW�RI�&KULVW��7KH�DPXVHPHQWV�DQG�H[SHQGLWXUHV�RI�PHDQV�IRU�VHOI�SOHDVLQJ��ZKLFK�OHDG�RQ�VWHS�E\�VWHS�WR
VHOI�JORULI\LQJ��DQG�WKH�HGXFDWLQJ�LQ�WKHVH�JDPHV�IRU�SOHDVXUH��SURGXFH�D�ORYH�DQG�SDVVLRQ�IRU�VXFK�WKLQJV
WKDW�LV�QRW�IDYRUDEOH�WR�WKH�SHUIHFWLRQ�RI�&KULVWLDQ�OLIH�60ߚ�ߢ������



%DOO�3OD\LQJ�1RW�1HHGHG�E\�+HDOWK\�<RXWK
EDOO�SOD\LQJ�RU�DQ\�NLQG�RIߨHDOWK\�\RXQJ�PHQ�DQG�ZRPHQ�KDYH�QR�QHHG�RI�J\PQDVLXP�H[HUFLVH+ߡ

DPXVHPHQW�MXVW�IRU�WKH�JUDWLILFDWLRQ�RI�VHOI�WR�SDVV�DZD\�WKH�WLPH��7KHUH�DUH�XVHIXO�WKLQJV�WR�EH�GRQHߚ�ߢ���
�05�����

0DQXDO�/DERU�RU�6SRUWV"
7KH�SXEOLF�RSLQLRQ�LV�WKDW�PDQXDO�ODERU�LV�GHJUDGLQJ��%XW�PHQ�PD\�SOD\�DV�KDUG�DV�WKH\�OLNH�DWߡ

FULFNHW��RU�EDVHEDOO��RU�LQ�SXJLOLVWLF�JDPHV��ZLWKRXW�EHLQJ�GHJUDGHG��6DWDQ�LV�GHOLJKWHG�ZKHQ�KH�VHHV
KXPDQ�EHLQJV�XVLQJ�WKHLU�SK\VLFDO�DQG�PHQWDO�SRZHUV�LQ�WKDW�ZKLFK�GRHV�QRW�HGXFDWH��ZKLFK�LV�QRW�XVHIXO�
ZKLFK�GRHV�QRW�KHOS�WKHP�WR�EH�D�EOHVVLQJ�WR�WKRVH�ZKR�QHHG�WKHLU�KHOS��:KLOH�WKH\�DUH�EHFRPLQJ�H[SHUWV
LQ�JDPHV�WKDW�DUH�QRW�RI�WKH�OHDVW�YDOXH�WR�WKHPVHOYHV�RU�RWKHUV��6DWDQ�LV�SOD\LQJ�WKH�JDPH�RI�OLIH�IRU�WKHLU
VRXOV5+�0ߚ�ߢ���DUFK����������

&RPSHWLWLYH�6SRUWV�$YRLGHG
�*�)�FRPSHWLWLYH�VSRUWV�LQ�WKHߡ�KHQ�VWXGHQWV�DW�WKH�VFKRRO�ZHQW�LQWR�WKHLU�PDWFK�JDPHV�>QRZ�FDOOHG:ߡ

:KLWH�:ULWLQJV�,QGH[��S������@�DQG�IRRWEDOO�SOD\LQJ��ZKHQ�WKH\�EHFDPH�DEVRUEHG�LQ�WKH�DPXVHPHQW
TXHVWLRQ��6DWDQ�VDZ�LW�D�JRRG�WLPH�WR�VWHS�LQ�DQG�PDNH�RI�QRQH�HIIHFW�WKH�+RO\�6SLULW�RI�*RG���

������60ߚ�ߢ�V�LQIOXHQFHߞW�LV�DQ�HDV\�PDWWHU�WR�LGOH�DZD\��WDON�DZD\��DQG�SOD\�DZD\�WKH�+RO\�6SLULW,ߡ

Q�SOXQJLQJ�LQWR�DPXVHPHQWV��PDWFK�JDPHV��SXJLOLVWLF�SHUIRUPDQFHV��WKH\�GHFODUHG�WR�WKH�ZRUOG�WKDW,ߡ
&KULVW�ZDV�QRW�WKHLU�OHDGHU�LQ�DQ\�RI�WKHVH�WKLQJV��$OO�WKLV�FDOOHG�IRUWK�WKH�ZDUQLQJ�IURP�*RGߚ�ߢ�)(�����

6'$V�)LUVW�&ROOHJH�LQ�%DWWOH�&UHHN3ߚROLF\�RQ�&RPSHWLWLYH�6SRUWV
1RWH��:��:��3UHVFRWW��3ULQFLSDO�RI�%DWWOH�&UHHN�&ROOHJH�ZURWH�WR�(OOHQ�:KLWH�
�ZLVK�WR�VD\�WKDW�WKH�UHSURRI�JLYHQ�XV�LQ�UHIHUHQFH�WR�RXU�JDPHV��DQG�WKH�VSLULW�ZKLFK�ZDV�LQ�WKH�ZRUN,ߡ

ODVW�\HDU��LW�LV�WLPHO\�DQG�DFFHSWHG��7KH�HYHQLQJ�DIWHU�\RXU�OHWWHUV�DUULYHG��,�KDG�D�VSHFLDO�PHHWLQJ�RI�WKH
IDFXOW\�DQG�UHDG�WKHVH�WKLQJV�WR�WKHP����:H�KDYH�GHFLGHG�WR�KDYH�QR�PRUH�PDWFK�JDPHV�RI�DQ\�NLQG�RQ�WKH
JURXQGV��2XU�UHFUHDWLRQ�ZLOO�EH�SODQQHG�LQ�VXFK�D�ZD\�DV�WR�JLYH�WKH�SK\VLFDO�EHQHILW�GHVLUHG�ZLWKRXW
DURXVLQJ�XS�D�VSLULW�RI�FRQWHVW��DQG�ZLWKRXW�KDYLQJ�LW�RQ�WKH�EDVLV�RI�DWKOHWLF�VSRUWV��3:�:ߚ�ߢ�UHVFRWW�
/HWWHU�WR�(OOHQ�*��:KLWH��2FW����������

1RQ�6'$�&RQFHUQ�RI�&RPSHWLWLYH�6SRUWV
5HDGHUߞV�'LJHVW�3UHVV�6HFWLRQ�V�DOO�PDOH�VFKRROߞ9DUVLW\�IRRWEDOO�ZDV�DEDQGRQHG�ODVW�IDOO�DW�RXU�VRQߡ�

ZKHQ�FRQVLGHUDEO\�IHZHU�WKDQ�WKH�QHFHVVDU\����ER\V�YROXQWHHUHG�IRU�WKH�WHDP��$OXPQL�DQG�SDUHQWV�RI�WKH
&ROOHJLDWH�6FKRRO�ZHUH�FRQFHUQHG��6RPH�IHDUHG�WKDW�WKH�\RXWKV�ZHUH�IHHOLQJ�WRR�PDQ\�SUH�FROOHJH
SUHVVXUHV��2WKHUV�WKRXJKW�WKH�ER\V�ZHUH�JRLQJߝ�VRIWߞ�DQG�ZRXOG�PLVV�WKH�FKDUDFWHU�EXLOGLQJ�DVVRFLDWLRQ
ZLWK�WHDP�VSRUWV�

W�PD\�EH�UHDVVXULQJ�WR�WKHVH�SDUHQWV�WR�UHDG�WKH�UHSRUW�LVVXHG�UHFHQWO\�E\�SV\FKRORJ\�SURIHVVRUV,ߡ
%UXFH�&��2JLOYLH�DQG�7KRPDV�$��7XWNR�RI�6DQ�-RVH�>&DOLI@�6WDWH�&ROOHJH��$IWHU�DGPLQLVWHULQJ�DQߝ�DWKOHWLF
PRWLYDWLRQߞ�WHVW�WR��������VSRUWV�SDUWLFLSDQWV��WKH\�FRQFOXGHG�WKDW�VXFFHVV�LQ�VSRUWV�LV�QRW�QHFHVVDULO\�WKH
UHVXOW�RI�DQ\ߝ�PROGLQJ�SURFHVV�6ߞ�XFFHVVߚLQ�VSRUWV�RU�HOVHZKHUHߚFRPHV�WR�WKRVH�ZKR�DUH�DOUHDG\
PHQWDOO\�ILW��UHVLOLHQW�DQG�VWURQJ�

RXQJ�DWKOHWHV�WRGD\�DUH�FKDOOHQJLQJ�WKH�EHOLHI�WKDW�FRPSHWLWLRQ�KDV�LQWULQVLF�YDOXH��7KH\�JR�LQWR>ߡ
VSRUW�WRߝ�HQMR\�WKH�JDPHߞ��DQG�QR�ORQJHU�DFFHSW�WKH�JUHDW�HPSKDVLV�RQ�ZLQQLQJ��7KH�FKDQJH�LV�KDUG�RQ�PRVW
FRDFKHV��EXW�2JLOYLH�DQG�7XWNR�EHOLHYH�LW�LV�JRRG�IRU�WKH�\RXQJ�SHRSOH�WKHPVHOYHV��,I�PRUH�RI�WKHP�DUH
IRUVDNLQJ�FRPSHWLWLYH�VSRUW�IRU�RWKHU�SXUVXLWV��WKH�VWXG\�FOHDUO\�VKRZV�LW�LV�WKH�UHVXOW�QRW�RI�ZHDN
FKDUDFWHUV��EXW�RI�VWURQJ�RQHV3ߚ�ߢ�K\OOLV�%DWWHOOH��.LQJ�)HDWXUHV��%DOWLPRUH�1HZV�$PHULFDQ��5HSULQWHG
LQ�5HDGHUߞV�'LJHVW�3UHVV�6HFWLRQ��2FWREHU�������SS���������



3K\VLFLDQ�:DUQV�RI�+HDOWK�+D]DUG�RI�&RPSHWLWLYH�6SRUWV
HUWDLQ�FRPSHWLWLYH�VSRUWV��IRVWHUHG�E\�RYHU�]HDORXV�DGXOWV��E\�WKH�SDUHQWV��VSRQVRUV��FRDFKHV��RU&ߡ

RIILFLDOV�RI�HOHPHQWDU\�VFKRROV��DUH�QRZ�SOD\HG�ZLWK�VXFK�RYHUHPSKDVLV�WKDW�WKH\�KDYH�EHFRPH�D�KHDOWK
KD]DUGߚ�ߢ�'U��1LFKRODV�M��*LDQHVWUDV��&LQFLQQDWL�2UWKRSHGLVW��/22.�PDJD]LQH��-XQH���������

1RQ�6'$�3K\VLFDO�(GXFDWLRQ�'LUHFWRU�:DUQV�RI�6SRUW�'DQJHUV
DQ�REVWDFOH�LQ�WKH�ZD\�RI�YLFWRU\��'XULQJ�DQߚ\Q�$PHULFDQ�VSRUW��WKH�RSSRQHQW�LV�WKH�HQHP,ߡ

LQWHUYLHZ�WKDW�,�GLG�ZLWK�*HRUJH�6DXHU�KH�FRPPHQWHG�WKDW�WKLV�DVSHFW�RI�IRRWEDOO�ZDV�RQH�RI�WKH�SULPDU\
UHDVRQV�KH�FKRVH�WR�OHDYH�WKH�JDPH�GHVSLWH�KLV�WUHPHQGRXV�ORYH�IRU�LW��6DXHU�VDLGߝ��EXW�VRPH�SHRSOH�WU\�WR
PDNH�WKH�JDPH�WKDW�ZD\��7KH\�KDYH�WKH�LGHD�WKDW�LQ�RUGHU�WR�EH�UHDOO\�DJJUHVVLYH�DQG�DWWDLQ�WKH�KHLJKW�RI
IRRWEDOO�H[FHOOHQFH��\RX�DOPRVW�KDYH�WR�GHVSLVH�\RXU�RSSRQHQW�RU�HYHQ�KDWH�KLP��,�WKLQN�ZKHQ�\RX�JHW
DURXQG�WR�WHDFKLQJ�LGHDV�RI�KDWUHG�MXVW�WR�ZLQ�D�EDOO�JDPH��WKHQ�\RXߞUH�UHDOO\�DOLHQDWLQJ�SHRSOH�IURP�HDFK
RWKHU�DQG�IURP�WKHPVHOYHV�DQG�DUH�PDNLQJ�WKHP�VWULYH�IRU�IDOVH�YDOXHVߚ��ߢ�ߞ�-DFN�6FRWW��&KDLUPDQ�RI�WKH
3K\VLFDO�(GXFDWLRQ�'HSDUWPHQW��2EHUOLQ�&ROOHJH��,QWHOOHFWXDO�'LJHVW��-XO\�������

0HGLFDO�/HDGHU�6D\V�6SRUWV�$UH�(QHP\�7R�3K\VLFDO�(GXFDWLRQ
VSRUW��IDU�IURP�EHLQJ�WKH�SUHVFULSWLRQ�IRU�D�KHDOWK\�PLQG�LQ�D�KHDOWK\�ERG\��LV�WKH�JUHDWHVW�HQHP\�RIߨߡ

WUXH�SK\VLFDO�HGXFDWLRQߚ�ߢ�'U��(ULFK�*HLUOLQJHU��6HFUHWDU\�RI�WKH�1HZ�=HDODQG�0HGLFDO�$VVRFLDWLRQ�
0HGLFDO�7ULEXQH��2FW�����������

*DPHV�RI�6WULIH�DQG�&RQWHQWLRQ
7KHUH�VHHPHG�WR�EH�D�ELF\FOH�FUD]H��0RQH\�ZDV�VSHQW�WR�JUDWLI\�DQ�HQWKXVLDVP���$�EHZLWFKLQJߡ

LQIOXHQFH�VHHPHG�WR�EH�SDVVLQJ�DV�D�ZDYH�RYHU�RXU�SHRSOH�WKHUH�>%DWWOH�&UHHN@���
�7KHUH�ZHUH�VRPH�ZKR�ZHUH�VWULYLQJ�IRU�WKH�PDVWHU\��DQG�HDFK�WU\LQJ�WR�H[FHO�WKH�RWKHU�LQ�WKH�VZLIWߡ

UXQQLQJ�RI�WKHLU�ELF\FOHV��7KHUH�ZDV�D�VSLULW�RI�VWULIH�DQG�FRQWHQWLRQ�DPRQJ�WKHP�DV�WR�ZKLFK�VKRXOG�EH�WKH
JUHDWHVW��7KH�VSLULW�ZDV�VLPLODU�WR�WKDW�PDQLIHVWHG�LQ�WKH�EDVHEDOO�JDPHV�RQ�WKH�FROOHJH�JURXQG�7ߚ�ߢ�
������

1RWH��7KH�DERYH�FRXQVHO�LV�QRW�D�FRQGHPQDWLRQ�RI�WKH�ELF\FOH�DV�VXFK��QRU�RI�WKH�VLPSOH�JDPH�RI
EDVHEDOO��VHH��60�������,W�FRQGHPQV�WKH�IDQDWLFDOߡ�FUD]Hߢ�DVVRFLDWHG�ZLWK�FRPSHWLWLRQ�

(OOHQ�:KLWH�DOVR�ZDUQHG�DERXWߡ����LQYHVWLQJ�RQH�KXQGUHG�GROODUV�LQ�D�ELF\FOH���OHVW�LW�PLJKW�EH�DW�WKH
SULFH�RI�VRXOV�IRU�ZKRP�&KULVW�GLHG5ߚ�ߢ�+�$XJ�����������

1RWH��7KHߡ�LQYHVWPHQWߢ�LQ�D�ELF\FOH�WKHQ�ZDV�DV�PXFK�DV�DQ�DXWRPRELOH�WRGD\��7KH�5HDGHUߞV�'LJHVW
VWDWHG�

7RZDUG�WKH�HQG�RI�WKH�ODVW�FHQWXU\�WKH�$PHULFDQ�SHRSOH�ZHUH�VZHSW�ZLWK�D�FRQVXPLQJ�SDVVLRQ�ZKLFKߡ
OHIW�WKHP�ZLWK�OLWWOH�WLPH�RU�PRQH\�IRU�DQ\WKLQJ�HOVH���:KDW�ZDV�WKLV�ELJ�QHZ�GLVWUDFWLRQ"���$PHULFD�KDG
GLVFRYHUHG�WKH�ELF\FOH��DQG�HYHU\ERG\�ZDV�PDNLQJ�WKH�PRVW�RI�WKH�QHZ�IUHHGRP�LW�EURXJKW���7KH�ELF\FOH
EHJDQ�DV�D�ULFK�PDQߞV�WR\��6RFLHW\�DQG�FHOHEULW\�ZHQW�DZKHHO���

ߢ���\DQ�LQYHVWPHQW�FRPSDUDEOH�WR�WKH�FRVW�RI�DQ�DXWRPRELOH�WRGDߨ�@7KH�EHVW�HDUO\�ELF\FOH�FRVW�>ZDVߡ
����V�'LJHVW��'HFߞUDQN�7ULSS��5HDGHU(ߚ����$UWLFOHߡ�:KHQ�$OO�WKH�:RUOG�:HQW�:KHHOLQJߢ�

)RRWEDOO�DQG�%R[LQJ6ߚFKRROV�RI�%UXWDOLW\
6RPH�RI�WKH�PRVW�SRSXODU�DPXVHPHQWV��VXFK�DV�IRRWEDOO�DQG�ER[LQJ��KDYH�EHFRPH�VFKRROV�RIߡ

EUXWDOLW\��7KH\�DUH�GHYHORSLQJ�WKH�VDPH�FKDUDFWHULVWLFV�DV�GLG�WKH�JDPHV�RI�DQFLHQW�5RPH��7KH�ORYH�RI
GRPLQDWLRQ��WKH�SULGH�LQ�PHUH�EUXWH�IRUFH��WKH�UHFNOHVV�GLVUHJDUG�RI�OLIH��DUH�H[HUWLQJ�XSRQ�WKH�\RXWK�D
SRZHU�WR�GHPRUDOL]H�WKDW�LV�DSSDOOLQJߚ�ߢ�$+�����



%RZOLQJ�/DQHV�1RW�IRU�&KULVWLDQV
7KH�WUXH�&KULVWLDQ�ZLOO�QRW�GHVLUH�WR�HQWHU�DQ\�SODFH�RI�DPXVHPHQW�RU�HQJDJH�LQ�DQ\�GLYHUVLRQ�XSRQߡ

ZKLFK�KH�FDQQRW�DVN�WKH�EOHVVLQJ�RI�*RG��+H�ZLOO�QRW�EH�IRXQG�DW�WKH�WKHDWHU��WKH�ELOOLDUG�KDOO��RU�WKH
ERZOLQJ�VDORRQ3>0ߚ�ߢ������

1RWH��$�VHFXODU�PDJD]LQH�VWDWHG�7KH�ERZOLQJ�DOOH\V�ZLWKRXW�OLTXRU�OLFHQVHV�ZRXOG�EH�KDUG�SUHVVHGߡ�
WR�ILQG�FXVWRPHUV��DFFRUGLQJ�WR�WKH�ERZOLQJ�DOOH\�SURSULHWRUV����PRVW�ERZOLQJ�DOOH\V�KDYH�OLTXRU�OLFHQVHVߢ�
���RFXV��/DQVLQJ��0LFKLJDQ��-XQH(ߚ���

*\PQDVLXP�([HUFLVH�1RW�$V�*RRG�$V�2XWGRRUV
HUFLVH�LQ�D�J\PQDVLXP��KRZHYHU�ZHOO�FRQGXFWHG��FDQ�QRW�VXSSO\�WKH�SODFH�RI�UHFUHDWLRQ�LQ�WKH�RSHQ])ߡ

DLU��DQG�IRU�WKLV�RXU�VFKRROV�VKRXOG�DIIRUG�EHWWHU�RSSRUWXQLW\��9LJRURXV�H[HUFLVH�WKH�SXSLOV�PXVW�KDYHߚ�ߢ�
(G�����

*\PQDVWLF�7UDLQLQJ�'DQJHUV��0DQXDO�:RUN�%HWWHU
PQDVLXP�H[HUFLVHV�PD\�LQ�VRPH�LQVWDQFHV�EH�DQ�DGYDQWDJH��7KH\�ZHUH�EURXJKW�LQ�WR�VXSSO\�WKH\*ߡ

ZDQW�RI�XVHIXO�SK\VLFDO�WUDLQLQJ��DQG�KDYH�EHFRPH�SRSXODU�ZLWK�HGXFDWLRQDO�LQVWLWXWLRQV��EXW�WKH\�DUH�QRW
ZLWKRXW�GUDZEDFNV��8QOHVV�FDUHIXOO\�UHJXODWHG�WKH\�DUH�SURGXFWLYH�RI�PRUH�KDUP�WKDQ�JRRG��6RPH�KDYH
VXIIHUHG�OLIHORQJ�SK\VLFDO�LQMXU\�WKURXJK�WKHVH�J\PQDVLXP�VSRUWV��7KH�PDQXDO�WUDLQLQJ�FRQQHFWHG�ZLWK�RXU
VFKRROV��LI�ULJKWO\�FRQGXFWHG��ZLOO�ODUJHO\�WDNH�WKH�SODFH�RI�WKH�J\PQDVLXP�7ߚ�ߢ������

1RW�(GXFDWH�<RXWK�LQ�*DPHV
7KH�WLPH�LV�DOWRJHWKHU�WRR�IXOO�RI�WRNHQV�RI�WKH�FRPLQJ�FRQIOLFW�WR�EH�HGXFDWLQJ�WKH�\RXWK�LQ�IXQ�DQGߡ

JDPHV�60ߚ�ߢ��������/HWWHU����������

DYH�QRW�WKH�SOD\LQJ�RI�JDPHV�DQG�UHZDUGV��DQG�WKH�XVLQJ�RI�WKH�ER[LQJ�JORYH�EHHQ�HGXFDWLQJ�DQG+ߡ
WUDLQLQJ�DIWHU�6DWDQߞV�GLUHFWLRQ�WR�OHDG�WR�WKH�SRVVHVVLRQ�RI�KLV�DWWULEXWHV"�:KDW�LI�WKH\�FRXOG�VHH�-HVXV��WKH
0DQ�RI�&DOYDU\�ORRNLQJ�XSRQ�WKHP�LQ�VRUURZ��DV�ZDV�UHSUHVHQWHG�WR�PH�60ߚ�ߢ�������/HWWHU�����������

6DWDQ�3OD\LQJ�*DPH�RI�/LIH�IRU�6SRUWV�/RYHUV
�KLOH�WKH�\RXWK�DUH�EHFRPLQJ�H[SHUW�LQ�JDPHV�WKDW�DUH�RI�QR�UHDO�YDOXH�WR�WKHPVHOYHV�RU�WR�RWKHUV:ߡ

6DWDQ�LV�SOD\LQJ�WKH�JDPH�RI�OLIH�IRU�WKHLU�VRXOV��WDNLQJ�IURP�WKHP�WKH�WDOHQWV�WKDW�*RG�KDV�JLYHQ�WKHP���+H
VHHNV�WR�HQJURVV�DQG�DEVRUE�WKH�PLQG�VR�FRPSOHWHO\�WKDW�*RG�ZLOO�ILQG�QR�SODFH�LQ�WKH�WKRXJKWV���

���������7&ߚ�ߢ���2QH�RI�WKH�VXUHVW�VDIHJXDUGV�DJDLQVW�HYLO�LV�XVHIXO�RFFXSDWLRQߡ

7KH�SRZHUV�RI�6DWDQ�DUH�DW�ZRUN�WR�NHHS�PLQGV�GLYHUWHG�IURP�HWHUQDO�UHDOLWLHV��7KH�HQHP\�KDVߡ
DUUDQJHG�PDWWHUV�WR�VXLW�KLV�RZQ�SXUSRVHV��:RUOGO\�EXVLQHVV��VSRUWV�DQG�IDVKLRQV�RI�WKH�GD\ߚWKHVH�WKLQJV
RFFXS\�WKH�PLQGV�RI�PHQ�DQG�ZRPHQߚ�ߢ��7����

6SRUWV�8VXDOO\�1RW�$FFHSWHG�E\�*RG
RXQJ�PHQ�DQG�\RXQJ�ZRPHQ�VKRXOG�QRW�WKLQN�WKDW�WKHLU�VSRUWV��WKHLU�HYHQLQJ�SDUWLHV��DQG�PXVLFDO>ߡ

HQWHUWDLQPHQWV��DV�XVXDOO\�FRQGXFWHG��DUH�DFFHSWDEOH�WR�&KULVW�
LJKW�KDV�EHHQ�JLYHQ�PH��DJDLQ�DQG�DJDLQ��WKDW�DOO�RXU�JDWKHULQJV�VKRXOG�EH�FKDUDFWHUL]HG�E\�D/ߡ

GHFLGHG�UHOLJLRXV�LQIOXHQFH3>0ߚ�ߢ������

*HQHUDO�&RQIHUHQFH�09�'HSDUWPHQW�&RXQVHO�RQ�6SRUWV
����������(G���RPSHWLWLYH�JDPHV�PRWLYDWHG�E\�ULYDOU\�HQJHQGHU�MHDORXV\��HQY\�RU�KDWUHG&ߡ
&7�������,W�LV�QRW�EHVW��WKHUHIRUH�WR�PDLQWDLQ�UHJXODU���7KH\�H[SHO�WKH�+RO\�6SLULW�IURP�WKH�KHDUWߡ

��ZKLFK�FDUU\�RYHU�ULYDOULHV�IURP�RQH�WLPH�WR�DQRWKHUߞWHDPVߝ



ߨ���7KHUH�DUH�VRPH�NLQGV�RI�DPXVHPHQWV�LQ�ZKLFK�WKH�&KULVWLDQ�ZLOO�UHIXVH�WR�VKDUHߡ

H�ZLOO�UHIXVH�WR�DWWHQG�RU�WR�SDUWLFLSDWH�LQ�WKRVH�JDPHV�DQG�H[KLELWLRQV�ZKLFK�QXPE�WKH�LPSXOVH�RI+ߡ
&KULVWLDQ�FRXUWHV\�DQG�NLQGQHVV��DQG�ZKLFK�WHQG�WRZDUG�EUXWDOLW\�DVߚ

�2UJDQL]HG�ER[LQJ��SUL]H�ILJKWLQJ��DQG�ZUHVWOLQJߡ
7&������(G���RFN�ILJKWLQJ��GRJ�ILJKWLQJ��EXOO�ILJKWLQJ��HWF&ߡ������
�2UJDQL]HG�IRRWEDOOߡ

H�ZLOO�QRW�DWWHQG�WKRVH�PDWFKHG�JDPHV�ZKLFK�H[FLWH�SOD\HUV�DQG�REVHUYHUV�DOLNH�DQG�FDXVH�WKHP+���ߡ
WR�IRUJHW�*RG�DQG�WKH�UHDOLWLHV�RI�OLIH�

�����&7���6SHFLILFDOO\�PHQWLRQHG�DUH�WHQQLV��FULFNHW��EDVHEDOO��HWFߡ������(G������70�����
������7&��ߢ�\QIDWXDWLRQ�ZLWK�JDPHV�RI�WKLV�NLQG�LV�D�VSHFLHV�RI�LGRODWU,ߡ
0<3���7KRVH�DPXVHPHQWV��ZKLFK�DUH�LQWHQVHO\�DEVRUELQJ�FRXQWHUDFW�WKH�ZRUNLQJ�RI�WKH�+RO\�6SLULWߡ

����������

�H�ZLOO�VKXQ�DOO�FRPPHUFLDOL]HG�VSRUWV�DQG�DPXVHPHQWV�EHFDXVH+ߡ
�\7KH\�H[SORLW�WKH�GHYRWHG�ILQDQFLDOO\�DQG�PRUDOOߡ
�7KH�VSLULW�RI�WKH�FRPPHUFLDOL]HG�JDPH�LV�PXFK�OLNH�WKH�VSLULW�RI�ZDUߡ
�7KH�GHYRWHH���LV�PHUHO\�D�PRUH�RU�OHVV�H[FLWHG�REVHUYHU�ZKR�SD\V�IRU�D�WKULOOߡ
�DPEOLQJ�LV�D�FRQFRPLWDQW�RI�FRPPHUFLDOL]HG�VSRUW*ߡ

RPPHUFLDOL]HG�DPXVHPHQWV�WDNH�RQH�LQWR�D�ZRUOGO\��FDUHOHVV��SOHDVXUH�ORYLQJ�FURZG��+H�ZLOO�QRW&ߡ
HQJDJH�LQ�VRFLDO�GDQFLQJ��ZKLFK�LV�Dߝ�VFKRRO�RI�GHSUDYLW\ߞ��,Q�WKLV�FDWHJRU\�PXVW�EH�LQFOXGHG�VNDWLQJ�LQ�WKH
SXEOLF�VNDWLQJ�ULQN��ZKLFK�PRUH�DQG�PRUH�LV�WDNLQJ�RQ�WKH�FKDUDFWHU�RI�WKH�SXEOLF�GDQFH�KDOOߢ���3>0
�����������VߞV�'HSDUWPHQW�3DPSKOHW��7KH�<RXQJ�3HRSOHߞHQHUDO�&RQIHUHQFH�<RXQJ�3HRSOH*ߡߚ����
:RUNHUVߞ�$LG�1R7ߡ�����KH�7HDFKLQJ�RI�WKH�6SLULW�RI�3URSKHF\�&RQFHUQLQJ�5HFUHDWLRQ�DQG�$PXVHPHQWߢ�
S�����XQGDWHG�3DPSKOHW�EXW�LVVXHG�LQ�WKH�����V��

0L[HG�6ZLPPLQJ
��7LP������ߢ�������ZRPHQ�DGRUQ�WKHPVHOYHV�LQ�PRGHVW�DSSDUHOߡ�
��7KHVV�������ߢ�EVWDLQ�IURP�DOO�DSSHDUDQFH�RI�HYLO$ߡ�

*HQ������RG�VDZ�WKDW�WKH�ZLFNHGQHVV�RI�PDQ�ZDV�JUHDW�LQ�WKH�HDUWK��DQG�WKDW�HYHU\�LPDJLQDWLRQ�RI*ߡ�
WKH�WKRXJKWV�RI�KLV�KHDUW�ZDV�RQO\�HYLO�FRQWLQXDOO\ߢ�

0DWW��������ߢ�XW�DV�WKH�GD\V�RI�1RDK�ZHUH��VR�VKDOO�DOVR�WKH�FRPLQJ�RI�WKH�6RQ�RI�PDQ�EH%ߡ�

0DWW����������ZKRVRHYHU�ORRNHWK�RQ�D�ZRPDQ�WR�OXVW�DIWHU�KHU�KDWK�FRPPLWWHG�DGXOWHU\�ZLWK�KHUߡ�
DOUHDG\�LQ�KLV�KHDUWߢ�

$EVWDLQ�)URP�$Q\�3UDFWLFH�7KDW�(QFRXUDJHV�7HPSWDWLRQ
2XU�H[DPSOH�DQG�LQIOXHQFH�PXVW�EH�D�SRZHU�RQ�WKH�VLGH�RI�UHIRUP��:H�PXVW�DEVWDLQ�IURP�DQ\�SUDFWLFHߡ

ZKLFK�ZLOO�EOXQW�WKH�FRQVFLHQFH�RU�HQFRXUDJH�WHPSWDWLRQ��:H�PXVW�RSHQ�QR�GRRU�WKDW�ZLOO�JLYH�6DWDQ
DFFHVV�WR�WKH�PLQG�RI�RQH�KXPDQ�EHLQJ�IRUPHG�LQ�WKH�LPDJH�RI�*RG�7ߚ�ߢ������

ߞ�\�7KRX�VKDOW�QRW�FRPPLW�DGXOWHUߝߡ

\7KLV�FRPPDQGPHQW�IRUELGV�QRW�RQO\�DFWV�RI�LPSXULW\��EXW�VHQVXDO�WKRXJKWV�DQG�GHVLUHV��RU�DQߡ
SUDFWLFH�WKDW�WHQGV�WR�H[FLWH�WKHP33ߚ�ߢ������

������7ߚ�ߢ���6KRZ\��H[WUDYDJDQW�GUHVV�WRR�RIWHQ�HQFRXUDJHV�OXVWߡ



&DXWLRQ�RQ�6ZLPPLQJ�3RROV�DW�2XU�6FKRROV
:KHQ�/RPD�/LQGD�VWXGHQWV�XUJHG�FRQVWUXFWLRQ�RI�D�VZLPPLQJ�SRRO�(OOHQ�:KLWH�VWDWHG�

7KH�VZLPPLQJ�SRRO�PD\�EH�DQ�DGYDQWDJH�KHDOWKZLVH��EXW�DOO�DORQJ�DV�SURSRVDOV�KDYH�EHHQ�PDGH�LQߡ
YDULRXV�SODFHV�WR�SURYLGH�VZLPPLQJ�SRROV��LW�KDV�EHHQ�SUHVHQWHG�WR�PH�WKDW�WKHUH�LV�D�JUHDW�GDQJHU�RI�WKH
GHYHORSPHQW�RI�XQIDYRUDEOH�DQG�VHULRXV�GLIILFXOWLHV�

Q�QR�FDVH�FRXOG�,�FRQVHQW�WR�D�VZLPPLQJ�SRRO�EHLQJ�HVWDEOLVKHG�ZKLFK�VKRXOG�EH�XQGHU�WKH�FRQWURO,ߡ
RI�DQ�RUJDQL]DWLRQ�RI�VWXGHQWV��,I�WKHUH�LV�WR�EH�D�VZLPPLQJ�SRRO��LW�VKRXOG�EH�XQGHU�WKH�FRQWURO�RI�WKH
LQVWLWXWLRQ��6XFK�DQ�HQWHUSULVH�ZRXOG�QHHG�WR�EH�FDUHG�IRU�E\�SHUVRQV�ZLVHO\�FKRVHQ�ZKR�ZLOO�VXSHULQWHQG
WKH�XVH�RI�WKH�SODFH�ZLWK�&KULVWLDQ�YLJLODQFHߚ�ߢ��%LR���������



$SSHQGL[���
:LOO�WKH�7DEOHV�RI�WKH�/DZ�%H�)RXQG"

1RWH��,QWHUHVW�LQ�ORFDWLQJ�1RDKߞV�DUN�DQG�WKH�KLGGHQ�DUN�DQG�WKH�WDEOHV�RI�WKH�ODZ�ZKLFK�EHJDQ�LQ�WKH
����V��KDV�JURZQ�LQ�SRSXODULW\�DV�DW�OHDVW�WKUHH�6HYHQWK�GD\�$GYHQWLVW�JURXSV�DV�ZHOO�DV�RWKHU�&KULVWLDQ
RUJDQL]DWLRQV�KDYH�HQWHUHG�WKH�VHDUFK��,Q�WKH�����V�VRPH�RI�RXU�FDPS�PHHWLQJV�DQG�FKXUFKHV�KDYH�KDG
SUHVHQWDWLRQV�E\�WKRVH�HQJDJHG�LQ�WKH�VHDUFKߚHVSHFLDOO\�IRU�WKH�DUN�DQG�WDEOHV�RI�VWRQH��DQG�UDWKHU
VHQVDWLRQDO�FODLPV�KDYH�EHHQ�PDGH�RI�ORFDWLQJ�WKH�DFWXDO�ORFDWLRQ�RI�WKLV�KLGGHQ�WUHDVXUH��6RPH�KDYH
TXRWHG�6SLULW�RI�3URSKHF\�VWDWHPHQWV�WR�VXSSRUW�WKHLU�VHDUFK��DQG�WR�VXSSRUW�WKHLU�DVVXPSWLRQ�WKDW�VXFK�D
GLVFRYHU\�ZLOO�PDUN�WKH�EHJLQQLQJ�RI�WKH�MXGJPHQW�RI�WKH�OLYLQJ�

+LVWRU\�RI�WKH�$UN�DQG�7DEOHV�RI�6WRQH�+LG�LQ�&DYH�LQ�����%&
�������ULJKWHRXV�PHQ��MXVW�EHIRUH�WKH�GHVWUXFWLRQ�RI�WKH�WHPSOH�>E\�%DE\ORQ�LQ�����%�&�����.LQJVߡ������

%�&�����@��UHPRYHG�WKH�VDFUHG�DUN�FRQWDLQLQJ�WKH�WDEOHV�RI�VWRQH��DQG�ZLWK�PRXUQLQJ�DQG�VDGQHVV��VHFUHWHG
LW�LQ�D�FDYH�ZKHUH�LW�ZDV�WR�EH�KLG�IURP�WKH�SHRSOH�RI�,VUDHO�EHFDXVH�RI�WKHLU�VLQV��DQG�ZDV�WR�EH�QR�PRUH
UHVWRUHG�WR�WKHP��7KDW�VDFUHG�DUN�LV�\HW�KLG��,W�KDV�QHYHU�EHHQ�GLVWXUEHG�VLQFH�LW�ZDV�VHFUHWHG65ߚ�ߢ������

*RG�:LOO�%ULQJ�)RUWK�7KH�+LGGHQ�7DEOHV�RI�6WRQH
&KULVWߡ����JDYH�XQWR�0RVHV���WZR���WDEOHV�RI�VWRQH��ZULWWHQ�E\�WKH�ILQJHU�RI�*RG���7KH�SUHFLRXV�UHFRUG

RI�WKH�ODZ�ZDV�SODFHG�LQ�WKH�DUN�RI�WKH�WHVWDPHQW�DQG�LV�VWLOO�WKHUH��VDIHO\�KLGGHQ�IURP�WKH�KXPDQ�IDPLO\�
%XW�LQ�*RGߞV�DSSRLQWHG�WLPH�+H�ZLOO�EULQJ�IRUWK�WKHVH�WDEOHV�RI�VWRQH�WR�EH�D�WHVWLPRQ\�WR�DOO�WKH�ZRUOG
DJDLQVW�WKH�GLVUHJDUG�RI�+LV�FRPPDQGPHQWV�DQG�DJDLQVW�WKH�LGRODWURXV�ZRUVKLS�RI�D�FRXQWHUIHLW�6DEEDWKߢ�
�����&%�ߚ��06������������

:LOO�0DQ�%H�3HUPLWWHG�WR�)LQG�DQG�+DQGOH�7KH�6DFUHG�$UN�RI�WKH�7DEOHV�RI�WKH�/DZ"
1RWH��,QWHUSUHWLQJ�WKH�DERYH�VWDWHPHQW�WR�PHDQ�WKDW�PDQ�ZLOO�ILQG�WKH�DUN�DQG�EULQJ�IRUWK�WKH�WDEOHV�DV

D�WHVWLPRQ\�WR�WKH�ZRUOG��SUHVHQWV�VHULRXV�TXHVWLRQV�
O��7KH�VWDWHPHQW�VD\Vߡ�+H�>*RG@�ZLOO�EULQJ�IRUWK�WKHVH�WDEOHV�RI�VWRQHߢ��:RXOG�*RG�GHOHJDWH�WKLV

VDFUHG�UHVSRQVLELOLW\�WR�PDQ"

���,I�WKHߡ�KLGGHQߢ�DUN�LV�ORFDWHG��E\�ZKDW�DXWKRULW\�ZRXOG�DQ\RQH�GDUH�WR�WRXFKߡ�WKDW�VDFUHG�DUNߢ�WR
UHYHDO�WKH�WDEOHV�RI�VWRQHߡ�ZULWWHQ�E\�WKH�ILQJHU�RI�*RGߢ"�:KDW�PDQ�RU�FRPPLWWHH�ZRXOG�KDYH�VXFK
DXWKRULW\"�:KR�ZRXOG�WKH\�DSSRLQW�DQG�ZKR�ZRXOG�EH�VR�SUHVXPSWXRXV�DV�WR�DFFHSW�VXFK�DQ�DZHVRPH
UHVSRQVLELOLW\�LQ�OLJKW�RI�WKH�IROORZLQJ�GLYLQH�FRXQVHO�DQG�H[SHULHQFHV"

8]]DK�ZDV�VWUXFN�GHDG�E\�SUHVXPLQJ�WR�WRXFK�WKH�VDFUHG�DUN�����6DP���������
*RG�FRPPDQGHGߡ��WKH\�VKDOO�QRW�JR�LQ�WR�VHH�ZKHQ�WKH�KRO\�WKLQJV�DUH�FRYHUHG��OHVW�WKH\�GLHߢ���1XP�

��������������,VUDHOLWHV�ZHUH�VWUXFN�GHDGߡ�EHFDXVH�WKH\�KDG�ORRNHG�LQWR�WKH�DUNߢ�ZKHQ�LW�ZDV�UHWXUQHG
IURP�WKH�3KLOLVWLQHV�����6DP��������

$UH�WKHߡ�WDEOHV�RI�VWRQH��ZULWWHQ�E\�WKH�ILQJHU�RI�*RGߢ�DQ\�OHVV�VDFUHG�WRGD\"

���0RVW�SHRSOH�GRQߞW�GRXEW�WKH�KLVWRULFDO�H[LVWHQFH�RI�WKH�DUN�DQG�WDEOHV�RI�VWRQH��,I�LW�LV�IRXQG��ZRXOG
LW�EH�SODFHG�LQ�D�PXVHXP��RU�EH�WUDQVSRUWHG�IRU�GLVSOD\�DW�VKRSSLQJ�FHQWHUV��D�ZRUOGߞV�IDLU��RU�PRGHUQ
%DE\ORQߞV�FKXUFKHV"�:RXOGߡ�VHHLQJߢ�WKHP�EH�D�EOHVVLQJ�DQG�JUHDWHU�WHVWLPRQ\�WR�FKDQJH�WKHLU�VLQIXO
ZD\V"�:KHQ�WKH�SDJDQ�3KLOLVWLQHV�KDG�WKH�DUN�LQ�WKH�WHPSOH�RI�'DJRQ�LQ�$VKGRG��LW�ZDV�D�FXUVH��UHVXOWLQJ
LQ�WKH�GHVWUXFWLRQ�RI�WKHLU�JRG��'DJDQ��DQG�WKH�/RUGߡ�GHVWUR\HG�WKHPߢ��FDXVLQJ�WKHP�WR�DVNߡ��:KDW�VKDOO�ZH
GR�ZLWK�WKH�DUN"ߢ�:KHQ�WKH\�PRYHG�LW�WR�WKH�FLWLHV�RI�*DWK�DQG�(NURQ��WKH\�DJDLQ�VXIIHUHGߡ�D�GHDGO\
GHVWUXFWLRQߢ��$JDLQ�WKH\�DVNHGߡ�:KDW�VKDOO�ZH�GR�WR�WKH�DUN�RI�WKH�/RUG"�7HOO�XV�ZKHUHZLWK�ZH�VKDOO�VHQG



LW�WR�KLV�SODFH��6ߚ�ߢ�DP����������������

���7KH�DUN�ZDVߡ�VHFUHWHG�LQ�D�FDYHߡ�ߢMXVW�EHIRUH�WKH�GHVWUXFWLRQ�RI�WKH�WHPSOHߢ��65�������7KH�FDYH
PXVW�WKHUHIRUH�EH�QHDU�WKH�FLW\�RI�-HUXVDOHP�LQ�WHUULWRU\�FXUUHQWO\�XQGHU�PRGHUQ�,VUDHOߞV�FRQWURO��$Q\
DUFKDHRORJLFDO�ILQG�LQ�WKHLU�WHUULWRU\�DXWRPDWLFDOO\�FRPHV�XQGHU�WKH�FRQWURO�RI�WKH�JRYHUQPHQW�RI�,VUDHO�
%XW�(OOHQ�:KLWH�ZURWH����WKH�VDFUHG�DUN�FRQWDLQLQJ�WKH�WDEOHV�RI�VWRQH�>ZDV@�VHFUHWHG���LQ�D�FDYH�ZKHUH�LWߡ�
ZDV�WR�EH�+,'�)520�WKH�SHRSOH�RI�,65$(/�EHFDXVH�RI�WKHLU�VLQV��DQG�ZDV�12�025(�72�%(
���65ߚ�ߢ�0)+�72�7')6725)5��

6SLULW�RI�3URSKHF\�(PSKDVLV�RQ�6DFUHGQHVV�RI�$UN�DQG�/DZ
7KH�IDWH�RI�8]]DK�ZDV�D�GLYLQH�MXGJPHQW�XSRQ�WKH�YLRODWLRQ�RI�D�PRVW�H[SOLFLW�FRPPDQG��7KURXJKߡ

0RVHV�WKH�/RUG�KDG�JLYHQ�VSHFLDO�LQVWUXFWLRQ�FRQFHUQLQJ�WKH�WUDQVSRUWDWLRQ�RI�WKH�DUN��1RQH�EXW�WKH
SULHVWV��WKH�GHVFHQGDQWV�RI�$DURQ��ZHUH�WR�WRXFK�LW��RU�HYHQ�WR�ORRN�XSRQ�LW�XQFRYHUHG33ߚ�ߢ������

7KH�PHQ�RI�%HWK�VKHPHVK�ZHUH�FXULRXV�WR�NQRZ�ZKDW�JUHDW�SRZHU�FRXOG�EH�LQ�WKDW�DUN����1RQH�EXWߡ
PHQ�VDFUHGO\�DSSRLQWHG�IRU�WKH�SXUSRVH�FRXOG�ORRN�XSRQ�WKH�DUN��GLYHVWHG�RI�LWV�FRYHULQJV��ZLWKRXW�EHLQJ
VODLQ��IRU�LW�ZDV�DV�WKRXJK�ORRNLQJ�XSRQ�*RG�+LPVHOI��$QG�DV�WKH�SHRSOH�JUDWLILHG�WKHLU�FXULRVLW\�DQG
RSHQHG�WKH�DUN�WR�JD]H�LQWR�LWV�VDFUHG�UHFHVVHV��ZKLFK�WKH�KHDWKHQ�LGRODWHUV�KDG�QRW�GDUHG�WR�GR��WKH�DQJHOV
DWWHQGLQJ�WKH�DUN�VOHZ�DERYH�ILIW\�WKRXVDQG�RI�WKH�SHRSOH�6ߚ�ߢ�*�D�����

����WKH\�ZHUH�QRW�IDLWKIXOO\�REH\LQJ�KLV�ODZߡ�DQG�ZKLOH�WKH\�UHMRLFHG�DW�WKH�UHWXUQ�RI�WKH�DUN�DV�D
KDUELQJHU�RI�JRRG��WKH\�KDG�QR�WUXH�VHQVH�RI�LWV�VDFUHGQHVV���

OO�,VUDHO�KDG�EHHQ�WDXJKW�WR�UHJDUG�WKH�DUN�ZLWK�DZH�DQG�UHYHUHQFH����(YHQ�WKH�KHDWKHQ�3KLOLVWLQHV$ߡ
KDG�QRW�GDUHG�WR�UHPRYH�LWV�FRYHULQJV����7KH�LUUHYHUHQW�GDULQJ�RI�WKH�SHRSOH�DW�%HWK�VKHPHVK�ZDV�VSHHGLO\
SXQLVKHG��0DQ\�ZHUH�VPLWWHQ�ZLWK�VXGGHQ�GHDWK33ߚ�ߢ������

HW�PHQ�RI�WRGD\�WDNH�ZDUQLQJ�IURP�WKH�IDWH�RI�WKRVH�ZKR�LQ�DQFLHQW�WLPHV�SUHVXPHG�WR�PDNH�IUHH/ߡ
ZLWK�WKDW�ZKLFK�*RG�KDG�GHFODUHG�VDFUHG��:KHQ�WKH�,VUDHOLWHV�YHQWXUHG�WR�RSHQ�WKH�DUN�RQ�LWV�UHWXUQ�IURP
WKH�ODQG�RI�WKH�3KLOLVWLQHV��WKHLU�LUUHYHUHQW�GDULQJ�ZDV�VLJQDOO\�SXQLVKHG����

V�UHLJQ��WKH�DUN�ZDV�EHLQJ�FDUULHG�WRߞJDLQ��FRQVLGHU�WKH�MXGJPHQW�WKDW�IHOO�XSRQ�8]]DK��$V�LQ�'DYLG$ߡ
-HUXVDOHP��8]]DK�SXW�IRUWK�KLV�KDQG�WR�NHHS�LW�VWHDG\��)RU�SUHVXPLQJ�WR�WRXFK�WKH�V\PERO�RI�*RGߞV
SUHVHQFH��KH�ZDV�VPLWWHQ�ZLWK�LQVWDQW�GHDWK�7ߚ�ߢ�����������

HW�QRQH�VHHN�ZLWK�SUHVXPSWXRXV�KDQG�WR�OLIW�WKH�YHLO�WKDW�FRQFHDOV�+LV�JORU\���IRU�WR�OLIW�WKH�YHLO�WKDW/ߡ
FRQFHDOV�WKH�GLYLQH�SUHVHQFH�LV�GHDWK�7ߚ�ߢ������

1RWH��2QH�PLJKW�DUJXH�WKDW�WKH�VDQFWXDU\�ZDV�QR�ORQJHU�FRQVLGHUHG�VDFUHG�DIWHU�WKH�YHLO�ZDV�UHQW�DW
WKH�WLPH�RI�&KULVWߞV�FUXFLIL[LRQ��7KLV�LV�WUXH��EXW�WKH�DUN�DQG�WDEOHV�RI�WKH�ODZ�ZHUH�QRW�LQ�WKH�WHPSOH�DW�WKDW
WLPH��IRUߡ�ULJKWHRXV�PHQ���UHPRYHG�WKH�VDFUHG�DUN�FRQWDLQLQJ�WKH�WDEOHV�RI�VWRQH��DQG�VHFUHWHG�LW�LQ�D
FDYH���7KDW�VDFUHG�DUN�LV�\HW�KLGߢ�����65������

:KDW�,V�7KH�0HDQLQJ�RI�WKH�)ROORZLQJ�3X]]OLQJ�6WDWHPHQW"
V�DSSRLQWHG�WLPH�+H�ZLOO�EULQJ�IRUWK�WKHVH�WDEOHV�RI�VWRQH�WR�EH�D�WHVWLPRQ\�WR�DOO�WKH�ZRUOGߞ���LQ�*RGߡ

DJDLQVW�WKH�GLVUHJDUG�RI�+LV�FRPPDQGPHQWV���DQG�FRXQWHUIHLW�6DEEDWKߚ�ߢ��%&�������06������������

1RWH��1RZKHUH�GRHV�VKH�VXJJHVW�WKDW�PDQߢ�EULQJ�IRUWK�WKHVH�WDEOHV�RI�VWRQHߡ��QRW�PDQ�ZLOOߢ�RG*ߡ�
ZLOO�GR�WKLV��:KHQ�DQG�KRZ�ZLOO�*RGߡ�EULQJ�IRUWK�WKHVH�WDEOHV�RI�VWRQHߢ"�&RXOG�WKH�IROORZLQJ�VWDWHPHQWV
JLYH�D�KLQW"

*RG�:LOO�%ULQJ�)RUWK�WKH�7DEOHV�RI�6WRQH�DW�+LV�([HFXWLYH�-XGJPHQW�-XVW�%HIRUH�DQG�$IWHU�WKH



0LOOHQQLXP
V�ODZ��,W�ZDV�ZULWWHQ�ZLWK�WKH�ILQJHU�RIߞ7KHUH�DUH�DEXQGDQW�HYLGHQFHV�RI�WKH�LPPXWDELOLW\�RI�*RGߡ

*RG��QHYHU�WR�EH�REOLWHUDWHG��QHYHU�WR�EH�GHVWUR\HG��7KH�WDEOHV�RI�VWRQH�DUH�KLGGHQ�E\�*RG�WR�EH�SURGXFHG
LQ�WKH�JUHDW�MXGJPHQW�GD\��MXVW�DV�+H�ZURWH�WKHP5+�0ߚ�ߢ�DUFK�����������S����

1RWH��7KH�DERYH�VWDWHPHQW�E\�(OOHQ�:KLWH�LV�LQ�KHU�DUWLFOH�XUJLQJ�XV�WR�SURFODLP�WKH�WHQ
FRPPDQGPHQWV��HVSHFLDOO\�WKH�6DEEDWK�WUXWK��JLYLQJ�QR�KLQW�WKDW�VKH�LV�UHIHUULQJ�WR�WKH�EHJLQQLQJ�RI�WKH
MXGJPHQW�RI�WKH�OLYLQJ�DV�VRPH�VXUPLVH��1RU�GRHV�VKH�LQGLFDWH�KRZ�WKH�KLGGHQ�WDEOHV�RI�VWRQH�ZLOO�EH
SURGXFHG��7KH�QH[W�TXRWDWLRQ�JLYHV�D�ELW�PRUH�LQGLFDWLRQ�DV�WR�ZKLFK�MXGJPHQW�VKH�ZDV�UHIHUULQJ�WR�

KHQ�WKH�MXGJPHQW�VKDOO�VLW��DQG�WKH�ERRNV�VKDOO�EH�RSHQHG��DQG�HYHU\�PDQ�VKDOO�EH�MXGJHG�DFFRUGLQJ:ߡ
WR�WKH�WKLQJV�ZULWWHQ�LQ�WKH�ERRNV��WKHQ�WKH�WDEOHV�RI�VWRQH��KLGGHQ�E\�*RG�XQWLO�WKDW�GD\��ZLOO�EH�SUHVHQWHG
EHIRUH�WKH�ZRUOG�DV�WKH�VWDQGDUG�RI�ULJKWHRXVQHVV��7KHQ�PHQ�DQG�ZRPHQ�ZLOO�VHH�WKDW�WKH�SUHUHTXLVLWH�RI
WKHLU�VDOYDWLRQ�LV�REHGLHQFH�WR�WKH�SHUIHFW�ODZ�RI�*RG��1RQH�ZLOO�ILQG�H[FXVH�IRU�VLQ��%\�WKH�ULJKWHRXV
SULQFLSOHV�RI�WKDW�ODZ��PHQ�ZLOO�UHFHLYH�WKHLU�VHQWHQFH�RI�OLIH�RU�RI�GHDWK�60ߚ�ߢ�������5+�-DQ�����
������

1RWH��6RPH�KDYH�PLVWDNHQO\�DSSOLHG�WKH�IRUPHU�VWDWHPHQW�WR�VXSSRUW�WKHLU�WKHRU\�WKDW�PDQ�ZLOO�ILQG
WKH�DUN�DQG�WKLV�ZLOO�EH�D�VLJQ�WKDW�WKH�LQYHVWLJDWLYH�MXGJPHQW�RI�WKH�OLYLQJ�KDV�EHJXQ��%XW�(OOHQ�:KLWHߞV
SKUDVHߡ��MXGJHG�DFFRUGLQJ�WR�WKH�WKLQJV�ZULWWHQ�LQ�WKH�ERRNVߢ�LV�DFWXDOO\�WDNHQ�IURP�5HY��������ZKLFK
UHIHUV�QRW�WR�WKH�LQYHVWLJDWLYH�MXGJPHQW��EXW�WKH�H[HFXWLYH�MXGJPHQW�RI�WKH�XQVDYHG�ZLFNHG�ZKLFK�WDNHV
SODFH�DIWHU�WKH�LQYHVWLJDWLYH�MXGJPHQW�LV�FRPSOHWHG�DQG�SUREDWLRQ�LV�FORVHG��6KH�IXUWKHU�LGHQWLILHV�WKH
PHQ�ZLOO�UHFHLYH�WKHߡ��DV�WKH�H[HFXWLYH�MXGJPHQW�E\�WKH�ODVW�SKUDVH�RI�KHU�DERYH�VWDWHPHQW�WKDWߢMXGJPHQWߡ
VHQWHQFH�RI�OLIH�RU�GHDWKߢ�

7KLV�LV�DOVR�FODULILHG�LQ�KHU�IROORZLQJ�VWDWHPHQW�
7KH�+RO\�6SLULW�WUDFHG�WKHVH�WUXWKV�XSRQ�P\�KHDUW�DQG�PLQG�DV�LQGHOLEO\�DV�WKH�ODZ�ZDV�WUDFHG�E\�WKHߡ

ILQJHU�RI�*RG��XSRQ�WKH�WDEOHV�RI�VWRQH��ZKLFK�DUH�QRZ�LQ�WKH�DUN��WR�EH�EURXJKW�IRUWK�LQ�WKDW�JUHDW�GD\
ZKHQ�VHQWHQFH�ZLOO�EH�SURQRXQFHG0&ߚ�ߢ���������/HWWHU�����������

*RG�ZLOO�H[HFXWH�WKHߡ�VHQWHQFHߢ�RU�ILQDO�GHFLVLRQ�RI�+LV�MXGJPHQW�XSRQ�WKH�ZLFNHG�RQ�WZR�IXWXUH
RFFDVLRQVߨRQH�MXVW�EHIRUH�WKH�PLOOHQQLXP��DQG�WKH�RWKHU�MXVW�DIWHU�WKH�PLOOHQQLXP�ZKHQ�WKHߡ�VHQWHQFHߢ�LV
H[HFXWHG��1RWLFH�(OOHQ�:KLWHߞV�IROORZLQJ�VWDWHPHQWV�

7DEOHV�RI�WKH�/DZ�6HHQ�%\�:RUOG�LQ�WKH�6N\�-XVW�%HIRUH�6HFRQG�$GYHQW
7KHQ�WKHUH�DSSHDUV�DJDLQVW�WKH�VN\�D�KDQG�KROGLQJ�WZR�WDEOHV�RI�VWRQH�IROGHG�WRJHWKHU��6D\V�WKHߡ

SURSKHW7ߝ��KH�KHDYHQV�VKDOO�GHFODUH�+LV�ULJKWHRXVQHVV��IRU�*RG�LV�MXGJH�+LPVHOIߞ���3V���������7KDW�KRO\
ODZ��*RGߞV�ULJKWHRXVQHVV�>3V������������WKDW�DPLG�WKXQGHU�DQG�IODPH�ZDV�SURFODLPHG�IURP�6LQDL�DV�WKH
JXLGH�RI�OLIH��LV�QRZ�UHYHDOHG�WR�PHQ�DV�WKH�UXOH�RI�MXGJPHQW��7KH�KDQG�RSHQV�WKH�WDEOHV��DQG�WKHUH�LV�VHHQ
WKH�SUHFHSWV�RI�WKH�'HFDORJXH��WUDFHG�DV�ZLWK�D�SHQ�RI�ILUH��7KH�ZRUGV�DUH�VR�SODLQ�WKDW�DOO�FDQ�UHDG�WKHP�
0HPRU\�LV�DURXVHG��WKH�GDUNQHVV�RI�VXSHUVWLWLRQ�DQG�KHUHV\�LV�VZHSW�IURP�HYHU\�PLQG��DQG�*RGߞV�WHQ
ZRUGV��EULHI��FRPSUHKHQVLYH��DQG�DXWKRULWDWLYH��DUH�SUHVHQWHG�WR�WKH�YLHZ�RI�DOO�WKH�LQKDELWDQWV�RI�WKH
HDUWK���1RZ�WKH\�DUH�FRQGHPQHG�E\�WKDW�ODZ�ZKLFK�WKH\�KDYH�GHVSLVHG��:LWK�DZIXO�GLVWLQFWQHVV�WKH\�VHH
WKDW�WKH\�DUH�ZLWKRXW�H[FXVHߚ�ߢ�*&���������

1RWH��7KH�DERYH�VWDWHPHQW�FOHDUO\�UHYHDOV�WKH�WLPH�ZKHQ�WKH�WDEOHV�RI�VWRQH�ZLOO�EH�UHYHDOHG�WR�WKH
ZRUOG�LV�DW�WKH�ILUVW�SKDVH�RI�WKH�H[HFXWLYH�MXGJPHQW�DW�WKH�FRPLQJ�RI�-HVXV�ZKHQ�WKH�ZLFNHG�ZLOO�EH
ߢ�VWUXFN�GHDG�E\�WKH�EULJKWQHVV�RI�+LV�FRPLQJߡ

7DEOHV�RI�6WRQH�$SSHDU�LQ�WKH�6N\�$JDLQ�DW�(QG�RI�WKH�0LOOHQQLXP�DQG�)LQDO�&RURQDWLRQ�RI�-HVXV
-XVW�%HIRUH�WKH�([HFXWLRQ�RI�WKH�:LFNHG



Q�WKH�SUHVHQFH�RI�WKH�DVVHPEOHG�LQKDELWDQWV�RI�HDUWK�DQG�KHDYHQ�WKH�ILQDO�FRURQDWLRQ�RI�WKH�6RQ�RI,ߡ
*RG�WDNHV�SODFH����5HY�����������WKHQ�TXRWHG�KHUH��

V�VRRQ�DV�WKH�ERRNV�RI�UHFRUG�DUH�RSHQHG��DQG�WKH�H\H�RI�-HVXV�ORRNV�XSRQ�WKH�ZLFNHG��WKH\�DUH$ߡ
FRQVFLRXV�RI�HYHU\�VLQ�ZKLFK�WKH\�KDYH�HYHU�FRPPLWWHG���

�ERYH�WKH�WKURQH�LV�UHYHDOHG�WKH�FURVV$ߡ�DQG�OLNH�D�SDQRUDPLF�YLHZ�DSSHDU�WKH�VFHQHV�RIߨWKH
VXFFHVVLYH�VWHSV�LQ�WKH�JUHDW�SODQ�RI�UHGHPSWLRQߨ

V�LI�HQWUDQFHG��WKH�ZLFNHG�KDYH�ORRNHG�XSRQ�WKH�FRURQDWLRQ�RI�WKH�6RQ�RI�*RG��7KH\�VHH�LQ�+LV$ߡ
KDQGV�WKH�WDEOHV�RI�WKH�GLYLQH�ODZߚ�ߢ�*&���������

1RWH��)URP�WKH�DERYH�VWDWHPHQWV�LW�LV�FOHDU�WKDW�WKHߡ�WDEOHV�RI�VWRQH�KLGGHQ�E\�*RG�XQWLO�WKDW�GD\��ZLOO
EH�SUHVHQWHG�EHIRUH�WKH�ZRUOGߢ�E\�*RGߚQRW�PDQߚMXVW�EHIRUH�DQG�DIWHU�WKH�PLOOHQQLXP��,W�GRHV�QRW�VD\
PDQ�ZLOO�ILQG�WKH�WDEOHV�RI�VWRQH�WKDW�ZHUH�KLGGHQ�LQ�D�FDYH�QHDU�-HUXVDOHP��2QH�ZRQGHUV�LI�PDQߞV
GLVFRYHU\�DQG�GLVSOD\�RI�WKH�VDFUHG�WDEOHV�RI�VWRQH�ZRXOG�FRQYLQFH�VLQQHUV�DQ\�PRUH�WKDQ�WKH�%LEOH
UHFRUG�RI�WKH�ODZ��1R�RQH�GHQLHV�WKH�H[LVWHQFH�RI�WKH�DUN�RU�WKH�WDEOHV�RI�VWRQH��%XW�WKH\�GR�GHQ\�WKH
SULQFLSOHV�RI�WKH�ODZߚSDUWLFXODUO\�WKH�6DEEDWK��-HVXV�VDLG�LQ�/XNH����I�WKH\�KHDU�QRW�0RVHV�DQG�WKH,ߡ����
SURSKHWV��QHLWKHU�ZLOO�WKH\�EH�SHUVXDGHG��WKRXJK�RQH�URVH�IURP�WKH�GHDG�2ߢ�U�ZH�PLJKW�DGGߡ��WKRXJK�WKH
DUN�EH�UDLVHG�RXW�RI�D�FDYHߢ�

7ZR�7DEOHV�RI�6WRQH�DUH�+LGGHQ��:KLFK�2QH�:LOO�%H�%URXJKW�)RUWK"
1RWH��,QVSLUDWLRQ�VD\V�WKHUH�DUH�WZR�VHWV�RI�WKH�ODZ�

7KH�ODZ�RI�*RG�LQ�WKH�VDQFWXDU\�LQ�KHDYHQ�LV�WKH�JUHDW�RULJLQDO��RI�ZKLFK�WKH�SUHFHSWV�LQVFULEHG�XSRQߡ
WKH�WDEOHV�RI�VWRQH���ZHUH�DQ�XQHUULQJ�WUDQVFULSWߚ�ߢ�*&�����

1RWH��,W�LV�QRW�FOHDU�ZKHWKHU�LW�ZLOO�EH�WKH�HDUWKO\�RU�WKH�KHDYHQO\�RULJLQDO�ODZ�WKDW�ZLOO�EH�VHHQ�LQ�WKH
VN\��(OOHQ�:KLWH�VWDWHG�WKDW�WKH\�DUHߡ�WKH�WDEOHV�RI�VWRQH��KLGGHQ�E\�*RG�XQWLO�WKDW�GD\ߢ�ZKHQ�LW�ZLOOߡ�EH
SUHVHQWHG�EHIRUH�WKH�ZRUOGߢ����60�������%XW�VKH�VD\V�ERWK�WKH�HDUWKO\�FRS\�DQG�WKH�KHDYHQO\�RULJLQDO
ZHUHߡ�KLGGHQߢ�

7KH�HDUWKO\�DUNߡ�WKH\�VHFUHWHG���LQ�D�FDYH��ZKHUH�LW�ZDV�WR�EH�KLGGHQ3ߚ�ߢ�.���������

��&%�ߚ�ߢ����VDIH�LQ�WKH�DUFKLYHV�RI�KHDYHQ���WKHLU�VDFUHG�KLGLQJ�SODFHߡ����67�)HE������������

1RWH��,W�LV�QRW�FOHDU�ZKLFK�ZLOO�EH�EURXJKW�IRUWK�DQG�VHHQ�LQ�WKH�VN\�E\�WKH�ZKROH�ZRUOG��EXW�LW�LV�FOHDU
LQ�WKH�IROORZLQJ�VWDWHPHQW��WKDW�*2'��QRW�PDQ��ZLOO�EULQJ�WKHP�IRUWK��:ULWLQJ�RI�WKH�KHDYHQO\�WDEOHV�VKH
ZURWH�

6DFUHOLJLRXV�PLQGV�DQG�KHDUWV�KDYH�WKRXJKW�WKH\�ZHUH�PLJKW\�HQRXJK�WR�FKDQJH�WKH�WLPHV�DQG�ODZV�RIߡ
-HKRYDK��EXW�VDIH�LQ�WKH�DUFKLYHV�RI�KHDYHQ�LQ�WKH�DUN�RI�*RG��DUH�WKH�RULJLQDO�FRPPDQGPHQWV��ZULWWHQ
XSRQ�WZR�WDEOHV�RI�VWRQH��1R�SRWHQWDWH�RI�HDUWK�KDV�SRZHU�WR�GUDZ�IRUWK�WKRVH�WDEOHV�RI�VWRQH�IURP�WKHLU
VDFUHG�KLGLQJ�SODFH�EHQHDWK�WKH�PHUF\�VHDWߚ�ߢ��%&������67�)HE������������

$UH�WKH�7DEOHV�RI�6WRQH�IURP�WKH�(DUWKO\�6DQFWXDU\�6WLOO�LQ�D�&DYH��RU�+DYH�7KH\�%HHQ
7UDQVSRUWHG�WR�+HDYHQ"

1RWH��,W�LV�QRW�FHUWDLQ�ZKHWKHU�WKH�HDUWKO\�WDEOHV�RI�VWRQH�DUH�VWLOO�KLGGHQ�LQ�WKH�FDYH��RU�SRVVLEO\
WUDQVSRUWHG�WR�KHDYHQ��DV�ZDV�WKH�JDUGHQ�RI�(GHQ��6*������(OOHQ�:KLWH�VWDWHG�WKDW�WKH�HDUWKO\�WDEOHV�RI
VWRQH�ZHUHߡ�VHFUHWHG�LQ�D�FDYH�ZKHUH�LW�ZDV�WR�EH�KLG�IURP�WKH�SHRSOH�RI�,VUDHO����7KDW�VDFUHG�DUN�LV�\HW
KLG��,W�KDV�QHYHU�EHHQ�GLVWXUEHG�VLQFH�LW�ZDV�VHFUHWHGߢ���65������

1RWH��7KH�DERYH�VWDWHPHQW�FRXOG�PHDQ�WKDW�WKH�HDUWKO\�WDEOHV�LQ�WKH�FDYH�ZHUH�QHYHU�GLVWXUEHG�E\
0$1��7KH�IROORZLQJ�VWDWHPHQW�GRHV�UHYHDO�WKDW�WKH�JROGHQ�SRW�RI�PDQQD�DQG�$DURQߞV�URG�WKDW�EXGGHGߚ



ERWK�RI�ZKLFK�ZHUH�ZLWK�WKH�HDUWKO\�DUN�DQG�WDEOHV�RI�VWRQHߚDUH�QRZ�LQ�KHDYHQ�
,����LQ�D�YLVLRQ���DQ���DQJHO�FDUULHG�PH�IURP�WKH�HDUWK�WR�WKH�KRO\�FLW\��,Q�WKH�FLW\�,�VDZ�D�WHPSOH��ZKLFKߡ

HQWHUHG�
����Q�WKH�KROLHVW�,�VDZ�DQ�DUN,ߡ
V�URG�WKDW�EXGGHG��DQG�WKH�WDEOHV�RI�VWRQH��ZKLFKߞQ�WKH�DUN�ZDV�WKH�JROGHQ�SRW�RI�PDQQD��$DURQ,ߡ

IROGHG�WRJHWKHU�OLNH�D�ERRN��-HVXV�RSHQHG�WKHP��DQG�,�VDZ�WKH�WHQ�FRPPDQGPHQWV�ZULWWHQ�RQ�WKHP��ZLWK�WKH
ILQJHU�RI�*RG����

���7KH�WDEOHV�RI�VWRQH���DUH�QRZ�LQ�WKH�DUN�LQ�WKH�PRVW�KRO\�SODFH�RI�WKH�WHPSOH�LQ�KHDYHQ����,�VDZ�WKDW�LWߡ
UHDG�WKH�VDPH�DV�ZKHQ�ZULWWHQ�RQ�WKH�WDEOHV�RI�VWRQH�E\�WKH�ILQJHU�RI�*RG��DQG�GHOLYHUHG�WR�0RVHV�RQ
6LQDLߚ�ߢ�(:�������

1RWH��7KH�DERYH�UHIHUHQFH�WR�WKH�WDEOHV�RI�WKH�ODZ�LQ�KHDYHQ�ZHUHߡ�IROGHG�WRJHWKHUߢ��WKH�YHU\�ZRUGV
VKH�XVHG�UHJDUGLQJ�WKH�WDEOHV�WR�EH�VHHQ�LQ�WKH�VN\�

����&*��ߢ�7KHQ�WKHUH�DSSHDUV�DJDLQVW�WKH�VN\�D�KDQG�KROGLQJ�WDEOHV�RI�VWRQH�IROGHG�WRJHWKHUߡ���2QH
PLJKW�DVVXPH�IURP�WKLV��WKDW�WKH�HDUWKO\�WDEOHV�RI�VWRQH�DUH�QRZ�WKH�RQHV�VKH�VDZ�LQ�WKH�KHDYHQO\�WHPSOH�
DQG�DUH�WR�DSSHDU�LQ�WKH�VN\�MXVW�EHIRUH�DQG�DIWHU�WKH�PLOOHQQLXP��+RZHYHU��VXFK�ZRXOG�QRW�EH�FHUWDLQ�

:KHWKHU�WKH�HDUWKO\�WDEOHV�RI�VWRQH�WKDW�ZHUH�KLGGHQ�LQ�D�FDYH�QHDU�-HUXVDOHP�ZLOO�HYHU�EH�IRXQG�LV�QRW
LPSRUWDQW�RU�HVVHQWLDO�WR�VDOYDWLRQ��%XW�WKLV�FKDSWHU�LV�SUHSDUHG�SULPDULO\�WR�VKRZ�WKH�HUURU�VRPH�KDYH
PLVWDNHQO\�SURSRVHG��WKDW�WKH�LQYHVWLJDWLYH�MXGJPHQW�RI�WKH�OLYLQJ�ZLOO�EHJLQ�ZKHQ�WKH�WDEOHV�DUH�UHYHDOHG�



$SSHQGL[���
:RPHQ�*RVSHO�:RUNHUV

-XGJHV����������������,VD�����������$FWV�������5RP�������������3KLO����

:RPHQ�*RVSHO�:RUNHUV�1HHGHG
7KH�UHILQLQJ��VRIWHQLQJ�LQIOXHQFH�RI�&KULVWLDQ�ZRPHQ�LV�QHHGHG�LQ�WKH�JUHDW�ZRUN�RI�SUHDFKLQJ�WKHߡ

WUXWKߚ�ߢ�(Y������5+�-DQ����������

,PSRUWDQW�:RUN�IRU�&RQYHUWHG�:RPHQ
V�ZRUN�LQ�FRQQHFWLRQ�ZLWK�WKH�FDXVH�RI�*RG�LQ�2OG�7HVWDPHQW�WLPHV�ZLOO�WHDFK�XVߞ�VWXG\�RI�ZRPHQ$ߡ

OHVVRQV�WKDW�ZLOO�HQDEOH�XV�WR�PHHW�HPHUJHQFLHV�LQ�WKH�ZRUN�WRGD\��:H�PD\�QRW�EH�EURXJKW�LQWR�VXFK�D
FULWLFDO�DQG�SURPLQHQW�SODFH�DV�ZHUH�WKH�SHRSOH�RI�*RG�LQ�WKH�WLPH�RI�(VWKHU��EXW�RIWHQ�FRQYHUWHG�ZRPHQ
FDQ�DFW�DQ�LPSRUWDQW�SDUW�LQ�PRUH�KXPEOH�SRVLWLRQVߚ�ߢ��%&�������/HWWHU�����������

:RPHQ�%LEOH�,QVWUXFWRUV
7KHUH�DUH�ZRPHQ�ZKR�DUH�HVSHFLDOO\�DGDSWHG�IRU�WKH�ZRUN�RI�JLYLQJ�%LEOH�UHDGLQJV��DQG�WKH\�DUHߡ

YHU\�VXFFHVVIXO�LQ�SUHVHQWLQJ�WKH�:RUG�RI�*RG�LQ�LWV�VLPSOLFLW\�WR�RWKHUVߚ�ߢ�(Y�����

:RPHQ�3UHDFKLQJ�WKH�:RUG
�6LVWHU�5�DQG�6LVWHU�:�DUH�GRLQJ�MXVW�DV�HIILFLHQW�ZRUN�DV�WKH�PLQLVWHUVߡ�DQG�>DW@�VRPH�PHHWLQJV�ZKHQ

WKH�PLQLVWHUV�DUH�FDOOHG�DZD\��6LVWHU�:�WDNHV�WKH�%LEOH�DQG�DGGUHVVHV�WKH�FRQJUHJDWLRQߚ�ߢ�(Y����
�������

(OOHQ�:KLWHߞV�%URWKHU�7KRXJKW�,W�D�'LVJUDFH�IRU�+HU�7R�3UHDFK
KHQ�LQ�P\�\RXWK�*RG�RSHQHG�WKH�6FULSWXUHV�WR�P\�PLQG��JLYLQJ�PH�OLJKW�XSRQ�WKH�WUXWKV�RI�+LV:ߡ

:RUG��,�ZHQW�IRUWK�WR�SURFODLP�WR�RWKHUV�WKH�SUHFLRXV�QHZV�RI�VDOYDWLRQ��0\�EURWKHU�ZURWH�WR�PH��DQG
VDLGߝ��,�EHJ�RI�\RX�GR�QRW�GLVJUDFH�WKH�IDPLO\��,�ZLOO�GR�DQ\WKLQJ�IRU�\RX�LI�\RX�ZLOO�QRW�JR�RXW�DV�D
SUHDFKHUߝ�ߞ�'LVJUDFH�WKH�IDPLO\ߞ��,�UHSOLHGߝ��FDQ�LW�GLVJUDFH�WKH�IDPLO\�IRU�PH�WR�SUHDFK�&KULVW�DQG�+LP
FUXFLILHG��,I�\RX�ZRXOG�JLYH�PH�DOO�WKH�JROG�\RXU�KRXVH�FRXOG�KROG��,�ZRXOG�QRW�FHDVH�JLYLQJ�P\�WHVWLPRQ\
IRU�*RG67ߚ�ߢߞ��-XQH����������

*RG��1RW�0HQ��6HWWOHG�0DWWHU�,I�:RPHQ�6KRXOG�6HUYH�$V�*RVSHO�:RUNHUV
7KLV�TXHVWLRQ�LV�QRW�IRU�PHQ�WR�VHWWOH��7KH�/RUG�VHWWOHG�LW��<RX�DUH�WR�GR�\RXU�GXW\�WR�WKH�ZRPHQ�ZKRߡ

ODERU�LQ�WKH�JRVSHO��ZKRVH�ZRUN�WHVWLILHV�WKDW�WKH\�DUH�HVVHQWLDO�WR�FDUU\LQJ�WKH�WUXWK�LQWR�IDPLOLHVߚ�ߢ�(Y
�����06������������

:RPHQ�7KDW�&DQ�'R�6RPH�9LVLWDWLRQ�:RUN�%HWWHU�7KDQ�0HQ�LQ�0LQLVWU\
�7KH�/RUG�KDV�D�ZRUN�IRU�ZRPHQ�DV�ZHOO�DV�IRU�PHQ���7KH�6DYLRXU�ZLOO�UHIOHFW�XSRQ�WKHVH�VHOIߡ

VDFULILFLQJ�ZRPHQ�LQ�WKH�OLJKW�RI�+LV�FRXQWHQDQFH��DQG�ZLOO�JLYH�WKHP�D�SRZHU�WKDW�H[FHHGV�WKDW�RI�PHQ�
7KH\�FDQ�GR�LQ�IDPLOLHV�D�ZRUN�WKDW�PHQ�FDQQRW�GR��D�ZRUN�WKDW�UHDFKHV�WKH�LQQHU�OLIH��7KH\�FDQ�FRPH
FORVH�WR�WKH�KHDUWV�RI�WKRVH�ZKRP�PHQ�FDQQRW�UHDFKߚ�ߢ�(Y���������

1RQ�2UGDLQHG�:RPHQ�'R�:RUN�RI�0LQLVWU\�:LWK�7KHLU�3DVWRU�+XVEDQG
7KH�PLQLVWHU�LV�SDLG�IRU�KLV�ZRUN��DQG�WKLV�LV�ZHOO��$QG�LI�WKH�/RUG�JLYHV�WKH�ZLIH�DV�ZHOO�DV�WKHߡ

KXVEDQG�WKH�EXUGHQ�RI�ODERU��DQG�VKH�GHYRWHV�KHU�WLPH�DQG�VWUHQJWK�WR�YLVLWLQJ�IURP�IDPLO\�WR�IDPLO\�DQG
RSHQLQJ�WKH�6FULSWXUHV�WR�WKHP��DOWKRXJK�WKH�KDQGV�RI�RUGLQDWLRQ�KDYH�QRW�EHHQ�ODLG�XSRQ�KHU��VKH�LV



DFFRPSOLVKLQJ�D�ZRUN�WKDW�LV�WKH�OLQH�RI�PLQLVWU\��7KHQ�VKRXOG�KHU�ODERUV�EH�FRXQWHG�DV�QDXJKW"
WKHLU�ZLYHV�ZKR�GHYRWH�WKHPVHOYHV�MXVW�DV�GLVLQWHUHVWHGO\�WR�WKH�ZRUN��VKRXOG�EH�SDLG�LQ�DGGLWLRQߨߡ

WR�WKH�ZDJHV�WKHLU�KXVEDQGV�UHFHLYH��HYHQ�WKRXJK�WKH\�PD\�QRW�DVN�IRU�WKLVߚ�ߢ�*:���������

�OO�ZKR�GHVLUH�DQ�RSSRUWXQLW\�IRU�WUXH�PLQLVWU\��DQG�ZKR�ZLOO�JLYH�WKHPVHOYHV�XQUHVHUYHGO\�WR�*RG$ߡ
ZLOO�ILQG�LQ�WKH�FDQYDVVLQJ�ZRUN�RSSRUWXQLWLHV�WR�VSHDN�XSRQ�PDQ\�WKLQJV�SHUWDLQLQJ�WR�WKH�IXWXUH��LPPRUWDO
OLIH��7KH�H[SHULHQFH�WKXV�JDLQHG�ZLOO�EH�RI�WKH�JUHDWHVW�YDOXH�WR�WKRVH�ZKR�DUH�ILWWLQJ�WKHPVHOYHV�IRU�WKH
PLQLVWU\��,W�LV�WKH�DFFRPSDQLPHQW�RI�WKH�+RO\�6SLULW�RI�*RG�WKDW�SUHSDUHV�ZRUNHUV��ERWK�PHQ�DQG�ZRPHQ�
WR�EHFRPH�SDVWRUV�WR�WKH�IORFN�RI�*RG�7ߚ�ߢ������

1RWH��7KH�XVH�RI�WKH�ZRUGߡ�SDVWRUVߢ�GRHV�QRW�PHDQ�WKDW�(OOHQ�:KLWH�VXJJHVWV�ZRPHQ�EHFRPH�SDVWRUV
LQ�WKH�VHQVH�RI�EHLQJ�RUGDLQHG�PLQLVWHUV��,Q�WKH�IROORZLQJ�VWDWHPHQW�VKH�DSSOLHG�WKH�WHUPߡ�SDVWRUVߢ�WR�OD\
PHPEHUV�ZKR�GR�YLVLWLQJ�DQG�SHUVRQDO�FDUH�IRU�RWKHUV�

5HVSRQVLELOLWLHV�PXVW�EH�ODLG�XSRQ�WKH�PHPEHUV�RI�WKH�FKXUFK��7KH�PLVVLRQDU\�VSLULW�VKRXOG�EHߡ
DZDNHQHG�DV�QHYHU�EHIRUH��DQG�ZRUNHUV�VKRXOG�EH�DSSRLQWHG�DV�QHHGHG��ZKR�ZLOO�DFW�DV�SDVWRUV�WR�WKH
IORFN��SXWWLQJ�IRUWK�SHUVRQDO�HIIRUW�7ߚ�ߢߨ�����

0LQLVWHUߞV�:LIH�$V�%LEOH�,QVWUXFWRU�3DLG�3URSRUWLRQDWH�7R�+XVEDQG
\�ZLYHV���JLYLQJ�%LEOH�UHDGLQJV�DQG�SUD\LQJ�ZLWK�IDPLOLHV��KHOSLQJ�DORQJ�Eߞ7KHUH�DUH�PLQLVWHUVߡ

SHUVRQDO�HIIRUWV�MXVW�DV�VXFFHVVIXOO\�DV�WKHLU�KXVEDQGV��7KHVH�ZRPHQ�JLYH�WKHLU�ZKROH�WLPH��DQG�DUH�WROG
WKDW�WKH\�UHFHLYH�QRWKLQJ�IRU�WKHLU�ODERUV�EHFDXVH�WKHLU�KXVEDQGV�UHFHLYH�WKHLU�ZDJHV��,�WHOO�WKHP�WR�JR
IRUZDUG�DQG�DOO�VXFK�GHFLVLRQV�ZLOO�EH�UHYLVHG���,�NQRZ�WKDW�WKH�IDLWKIXO�ZRPDQ�VKRXOG�EH�SDLG�ZDJHV�DV
LV�FRQVLGHUHG�SURSRUWLRQDWH�WR�WKH�SD\�UHFHLYHG�E\�PLQLVWHUV��7KH\�FDUU\�WKH�EXUGHQ�RI�VRXOV��DQG�VKRXOG
QRW�EH�WUHDWHG�XQMXVWO\��05ߚߢ������

:RPHQ�%LEOH�:RUNHUV�3DLG�%\�7LWKH
���Y)ߚ�ߢ�7KH�WLWKH�VKRXOG�JR�WR�WKRVH�ZKR�ODERU�LQ�ZRUG�DQG�GRFWULQH��EH�WKH\�PHQ�RU�ZRPHQߡ��

RU�:RPHQ�7R�+HOS�/RFDO�&KXUFK(�ߢD\LQJ�RQ�RI�+DQGV/ߡ
RPHQ�ZKR�DUH�ZLOOLQJ�WR�FRQVHFUDWH�VRPH�RI�WKHLU�WLPH�WR�WKH�VHUYLFH�RI�WKH�/RUG�VKRXOG�EH:ߡ

DSSRLQWHG�WR�YLVLW�WKH�VLFN��ORRN�DIWHU�WKH�\RXQJ��DQG�PLQLVWHU�WR�WKH�QHFHVVLWLHV�RI�WKH�SRRU��7KH\�VKRXOG�EH
VHW�DSDUW�WR�WKLV�ZRUN�E\�SUD\HU�DQG�OD\LQJ�RQ�RI�KDQGV��,Q�VRPH�FDVHV�WKH\�ZLOO�QHHG�WR�FRXQVHO�ZLWK�WKH
FKXUFK�RIILFHUV�RU�WKH�PLQLVWHU��EXW�LI�WKH\�DUH�GHYRWHG�ZRPHQ��PDLQWDLQLQJ�D�YLWDO�FRQQHFWLRQ�ZLWK�*RG�
WKH\�ZLOO�EH�D�SRZHU�IRU�JRRG�LQ�WKH�FKXUFK5ߚ�ߢ�+�-XO\���������

1RWH��7KLV�LV�DQ�DSSDUHQW�UHIHUHQFH�WR�ORFDO�FKXUFK�GHDFRQHVVHV��$OWKRXJK�(OOHQ�:KLWH��ZKR�LQ
KDUPRQ\�ZLWK�WKH�%LEOLFDO�PRGHO��ZDV�QHYHU�RUGDLQHG�E\�PDQ��DQG�QHYHU�VXJJHVWHG�RUGLQDWLRQ�RI�ZRPHQ
PLQLVWHUV��VKH�UHFRJQL]HG�WKH�HTXDOLW\�RI�ZRPHQ�DQG�PHQ�DQG�WKH�LPSRUWDQW�UROH�RI�ZRPHQ�LQ�WKH�ZRUN�RI
WKH�FKXUFK�

+XPEOH��1RW�6HOI�,PSRUWDQW�:RPHQ�7R�7HDFK�7UXWK
�7KH�UHILQLQJ��VRIWHQLQJ�LQIOXHQFH�RI�&KULVWLDQ�ZRPHQ�LV�QHHGHG�QRZ��ZRPHQ�ZKR�DUH�QRW�VHOIߡ

LPSRUWDQW��EXW�PHHN�DQG�ORZO\�RI�KHDUW��ZKR�ZLOO�ZRUN�ZLWK�WKH�PHHNQHVV�RI�&KULVW�ZKHUHYHU�WKH\�FDQ
ILQG�ZRUN�WR�GR�WKH�VDOYDWLRQ�RI�VRXOV5ߚ�ߢ���+�-DQ����������

0RUH�:RPHQ�:RUNHUV�1HHGHG�,Q�&DXVH
7KHUH�FHUWDLQO\�VKRXOG�EH�D�ODUJHU�QXPEHU�RI�ZRPHQ�HQJDJHG�LQ�WKH�ZRUN�RI�PLQLVWHULQJ�WR�VXIIHULQJߡ

KXPDQLW\��XSOLIWLQJ��HGXFDWLQJ�WKHP�KRZ�WR�EHOLHYHߚVLPSO\�WR�EHOLHYHߚLQ�-HVXV�&KULVW�RXU�6DYLRXUߚ�ߢ�
(Y�����



:RPHQ�>DQG�0HQ@�7U\LQJ�7R�&OLPE�7R�+LJKHU�3RVLWLRQ�/RVH�'LJQLW\�DQG�3URPRWLRQ
�V�VLGH��EXW�OLNH�UHVWOHVV�PRGHUQ�(YHVߞYH���ZDV�SHUIHFWO\�KDSS\�LQ�KHU�(GHQ�KRPH��E\�KHU�KXVEDQG)ߡ

VKH�ZDV�IODWWHUHG�WKDW�WKHUH�ZDV�D�KLJKHU�VSKHUH�WKDQ�WKDW�ZKLFK�*RG�KDG�DVVLJQHG�KHU��%XW�LQ�DWWHPSWLQJ�WR
FOLPE�KLJKHU�WKDQ�KHU�RULJLQDO�SRVLWLRQ��VKH�IHOO�IDU�EHORZ�LW��7KLV�ZLOO�PRVW�DVVXUHGO\�EH�WKH�UHVXOW�ZLWK
WKH�(YHV�RI�WKH�SUHVHQW�JHQHUDWLRQ�LI�WKH\�QHJOHFW�WR�FKHHUIXOO\�WDNH�XS�WKHLU�GDLO\�OLIH�GXWLHV�LQ�DFFRUGDQFH
ZLWK�*RGߞV�SODQ�

7KHUH�LV�D�ZRUN�IRU�ZRPHQ�WKDW�LV�HYHQ�PRUH�LPSRUWDQW�DQG�HOHYDWLQJ�WKDQ�WKH�GXWLHV�RI�WKH�NLQJ�XSRQߡ
KLV�WKURQH��7KH\�PD\�PROG�WKH�PLQGV�RI�WKHLU�FKLOGUHQ��DQG�VKDSH�WKHLU�FKDUDFWHUV�VR�WKDW�WKH\�PD\�EH
XVHIXO�LQ�WKLV�ZRUOG��DQG�WKDW�WKH\�PD\�EHFRPH�VRQV�DQG�GDXJKWHUV�RI�*RG���

V�SODQ�LQ�KHU�FUHDWLRQ��DQ�HIIRUW�WR�UHDFK�IRU�LPSRUWDQWߞ�QHJOHFW�RQ�WKH�SDUW�RI�ZRPHQ�WR�IROORZ�*RG$ߡ
SRVLWLRQV�ZKLFK�+H�KDV�QRW�TXDOLILHG�KHU�WR�ILOO��OHDYHV�YDFDQW�WKH�SRVLWLRQ�WKDW�VKH�FRXOG�ILOO�WR
DFFHSWDQFH��,Q�JHWWLQJ�RXW�RI�KHU�VSKHUH��VKH�ORVHV�WUXH�ZRPDQO\�GLJQLW\�DQG�QRELOLW\��:KHQ�*RG�FUHDWHG
(YH��+H�GHVLJQHG�WKDW�VKH�VKRXOG�SRVVHVV�QHLWKHU�LQIHULRULW\�QRU�VXSHULRULW\�WR�WKH�PDQ��EXW�WKDW�LQ�DOO
WKLQJV�VKH�VKRXOG�EH�HTXDO�7ߚ�ߢ����������

���PRWKHUV���ZKR�FRXOG�QRW�VHH�WKH�ZRUN�WKDW�OD\�ULJKW�LQ�WKHLU�SDWKZD\���LQ�WKHLU�RZQ�IDPLOLHV���ZDQWHGߡ
WR���GR�VRPH�JUHDW�ZRUN��7KH\�ZHUH�ORRNLQJ���IRU���VRPH�KLJK�SRVLWLRQ��EXW�QHJOHFWLQJ�WKH�ZRUN�DW�KRPH
ZKLFK�WKH�/RUG�KDG�OHIW�IRU�WKHP�WR�GR�7ߚ�ߢ������

1RW�&OLPE�)RU�+LJK�3RVLWLRQ�DQG�3URPRWLRQ
3URY����������������3V����������0DWW������������/XNH���������
2XU�VLPSOLFLW\�ZLOO�DFFRPSOLVK�PXFK�LQ�WKLV�ZRUN��:H�DUH�QRW�WR�WU\�WR�FOLPE�XS�WR�KLJK�SRVLWLRQV�RUߡ

WR�JDLQ�WKH�SUDLVH�RI�PHQ��2XU�DLP�VKRXOG�QRW�EH�WR�EH�WKH�JUHDWHVW��:H�DUH�WR�KDYH�DQ�H\H�VLQJOH�WR�WKH
JORU\�RI�*RG3>0ߚ�ߢ�����

+LJK�3RVLWLRQ�%ULQJV�'DQJHU�RI�)DOOLQJ
2QH�FDQQRW�VWDQG�XSRQ�D�ORIW\�KHLJKW�ZLWKRXW�GDQJHU��$V�WKH�WHPSHVW�OHDYHV�XQDUPHG�D�ORZO\�IORZHUߡ

RI�WKH�YDOOH\��ZKLOH�LW�XSURRWV�WKH�VWDWHO\�WUHH�XSRQ�WKH�PRXQWDLQWRS��VR�WKRVH�ZKR�KDYH�PDLQWDLQHG�WKHLU
LQWHJULW\�LQ�KXPEOH�OLIH��PD\�EH�GUDJJHG�GRZQ�WR�WKH�SLW�E\�WKH�WHPSWDWLRQV�WKDW�DVVDLO�ZRUOGO\�VXFFHVV�DQG
KRQRU33ߚ�ߢ������

/RYH�RI�6XSUHPDF\�$PRQJ�6'$V
LV�WKH�ORYH�RI�VXSUHPDF\��0HQ�>RU�ZRPHQ@�EHFRPHߨ2QH�RI�WKH�JUHDWHVW�FXUVHV�LQ�RXU�ZRUOGߡ

DEVRUEHG�LQ�VHHNLQJ�WR�VHFXUH�SRZHU�DQG�SRSXODULW\��7KLV�VSLULW�KDV�PDQLIHVWHG�LWVHOI�LQ�WKH�UDQNV�RI
6DEEDWK�NHHSHUV��WR�RXU�JULHI�DQG�VKDPH��%XW�VSLULWXDO�VXFFHVV�FRPHV�RQO\�WR�WKRVH�ZKR�KDYH�OHDUQHG
PHHNQHVV�DQG�ORZOLQHVV�7ߚ�ߢ������

+LJK�3ODFHV�)LOOHG�E\�+XPEOH�2QHV�:KLOH�6HOI�([DOWHG�$UH�6HW�$VLGH
HIRUH�KRQRU�LV�KXPLOLW\��7R�ILOO�D�KLJK�SODFH�EHIRUH�PHQ��+HDYHQ�FKRRVHV�WKH�ZRUNHU��ZKR�OLNH�-RKQ%ߡ

WKH�%DSWLVW��WDNHV�D�ORZO\�SODFH�EHIRUH�*RG��7KH�PRVW�FKLOGOLNH�GLVFLSOH�LV�WKH�PRVW�HIILFLHQW�LQ�ODERU�IRU
*RG��7KH�KHDYHQO\�LQWHOOLJHQFHV�FDQ�FRRSHUDWH�ZLWK�KLP�ZKR�LV�VHHNLQJ�QRW�WR�H[DOW�VHOI��EXW�WR�VDYH
VRXOVߨ�KH�VXFFHHGV�ZKHUH�PDQ\�RI�WKH�OHDUQHG�DQG�LQWHOOHFWXDOO\�ZLVH�ZRXOG�IDLO��%XW�ZKHQ�PHQ�H[DOW
WKHPVHOYHV��IHHOLQJ�WKDW�WKH\�DUH�D�QHFHVVLW\�IRU�WKH�VXFFHVV�RI�*RGߞV�JUHDW�SODQ��WKH�/RUG�FDXVHV�WKHP�WR
EH�VHW�DVLGH��,W�LV�PDGH�HYLGHQW�WKDW�WKH�/RUG�LV�QRW�GHSHQGHQW�XSRQ�WKHP��7KH�ZRUN�GRHV�QRW�VWRS�EHFDXVH
RI�WKHLU�UHPRYDO�IURP�LW��EXW�JRHV�IRUZDUG�ZLWK�JUHDWHU�SRZHUߚ�ߢ�'$�����

+XPEOH�)HHO�/RZHVW�3ODFH�7RR�+RQRUDEOH�IRU�7KHP
7KRVH�ZKR�KDYH�KDG�WKH�GHHSHVW�H[SHULHQFH�LQ�WKH�WKLQJV�RI�*RG�DUH�WKH�IDUWKHVW�UHPRYHG�IURP�SULGHߡ



DQG�VHOI�H[DOWDWLRQ��7KH\�KDYH�WKH�KXPEOHVW�WKRXJKWV�RI�VHOI��DQG�WKH�PRVW�H[DOWHG�FRQFHSWLRQV�RI�WKH�JORU\
DQG�H[FHOOHQFH�RI�&KULVW��7KH\�IHHO�WKDW�WKH�ORZHVW�SODFH�LQ�+LV�VHUYLFH�LV�WRR�KRQRUDEOH�IRU�WKHPߚ�ߢ�*:
����

7KDQNIXO�7R�+DYH�1DPH�LQ�2EVFXUH�3DUW�RI�%RRN�RI�/LIH
I�WKH\�FRXOG�EXW�VHH�-HVXV�DV�+H�LV��DQG�WKHPVHOYHV�DUH�WKH\�DUH��VR�ZHDN��VR�LQHIILFLHQW��VR�XQOLNH,ߡ

WKHLU�0DVWHU��WKH\�ZRXOG�VD\��,I�P\�QDPH�PD\�EH�ZULWWHQ�LQ�WKH�REVFXUHVW�SDUW�RI�WKH�ERRN�RI�OLIH��LW�LV
HQRXJK�IRU�PH��VR�XQZRUWK\�DP�,�RI�+LV�QRWLFH�7ߚ�ߢ������

+LJKHVW�3ODFH�DW�)RRW�RI�&URVV
�����$$ߚ�ߢ�QHHOLQJ�LQ�IDLWK�DW�WKH�FURVV�KH�KDV�UHDFKHG�WKH�KLJKHVW�SODFH�WR�ZKLFK�PDQ�FDQ�DWWDLQ.ߡ

'DQJHU�RI�%HLQJ�'LVVDWLVILHG�:LWK�+XPEOH�:RUN�:DQWLQJ�7R�%H�/HDGHUV
RPHQ�PD\�DFFRPSOLVK�JRRG�ZRUN�IRU�*RG��LI�WKH\�ZLOO�ILUVW�OHDUQ�WKH�SUHFLRXV��DOO�LPSRUWDQW�OHVVRQ:ߡ

RI�PHHNQHVV�LQ�WKH�VFKRRO�RI�&KULVWߨ
0DQ\�ZKR�DUH�HQWUXVWHG�ZLWK�VRPH�KXPEOH�OLQH�RI�ZRUN�WR�GR�IRU�WKH�0DVWHU�VRRQ�EHFRPHߨߡ

GLVVDWLVILHG��DQG�WKLQN�WKDW�WKH\�ZRXOG�EH�WHDFKHUV�DQG�OHDGHUV��7KH\�ZDQW�WR�OHDYH�WKHLU�KXPEOH
PLQLVWHULQJ��ZKLFK�LV�MXVW�DV�LPSRUWDQW�LQ�LWV�SODFH�DV�WKH�ODUJHU�UHVSRQVLELOLWLHV��7KRVH�ZKR�DUH�VHW�WR�GR
YLVLWLQJ�VRRQ�FRPH�WR�WKLQN�WKDW�DQ\RQH�FDQ�GR�WKDW�ZRUNߨ�%XW�LW�LV�D�ZRUN�WKDW�GHPDQGV�PXFK�JUDFH�
PXFK�SDWLHQFH��DQG�DQ�HYHU�LQFUHDVLQJ�VWRFN�RI�ZLVGRP��05ߚ�ߢ����������

�6HH�DOVR�0<3�����3.������7������'$������*:�������7������$$������/XNH����������0DWW�
����������3URY����������3V����������3URY��������

:RPHQ�,Q�WKH�/LEHUDWLRQ�0RYHPHQW���
V�ULJKWV�DQG�WKH�VR�FDOOHG�GUHVV�UHIRUP��PLJKW�DVߞ7KRVH�ZKR���MRLQ�WKH�PRYHPHQW�LQ�IDYRU�RI�ZRPDQߡ

ZHOO�VHYHU�DOO�FRQQHFWLRQ�ZLWK�WKH�WKLUG�DQJHOߞV�PHVVDJH��7KH�VSLULW�WKDW�DWWHQGV�WKH�RQH�FDQQRW�EH�LQ
KDUPRQ\�ZLWK�WKH�RWKHU��7KH�6FULSWXUHV�DUH�SODLQ�XSRQ�WKH�UHODWLRQV�DQG�ULJKWV�RI�PHQ�DQG�ZRPHQ�
6SLULWXDOLVWV�KDYH�WR�D�JUHDWHU�H[WHQW��DGRSWHG�WKLV�VLQJXODU�PRGH�RI�GUHVV�7ߚ�ߢ������

1RWH��,W�LV�LQWHUHVWLQJ�WKDW�(OOHQ�:KLWH�KHUH�PHQWLRQV�6SLULWXDOLVP�LQ�FRQQHFWLRQ�ZLWK�WKH�ZRPHQߞV
ULJKWV�PRYHPHQW��2QH�DXWKRU�ZURWH�1RW�DOOߨV�ULJKWV�GUHZ�IURP�WKH�VDPH�ZHOOߞ6SLULWXDOLVP�DQG�ZRPHQߡ�
ZRPHQߞV�ULJKWV�DGYRFDWHV�EHFDPH�6SLULWXDOLVWV��EXW�VSLULWXDOLVP�HPEUDFHG�ZRPDQߞV�ULJKWVߚ�ߢ�
*ROGVPLWK��S�����^4XRWHG�E\�/DXUHO�'DPVWHHJW�LQ�3URYH�$OO�7KLQJV��S�������SXEOLVKHG�E\�$GYHQWLVWV
$IILUP�LQ�WKH�\HDU������

(OOHQ�:KLWH�2UGDLQHG�E\�*RG��1RW�0DQ��%XW�+DG�0LQLVWHULDO�&UHGHQWLDOV
1RWH��,Q�KLV�%LRJUDSK\�RI�(OOHQ�:KLWH��$UWKXU�:KLWH�VWDWHG�WKDW�DW�WKH������*HQHUDO�&RQIHUHQFH

6HVVLRQߡ��(OOHQ�:KLWH��ZKRVH�RUGLQDWLRQ�ZDV�DW�WKH�KDQGV�RI�*RG�DQG�QRW�PHQ��ZDV�JLYHQ�PLQLVWHULDO
FUHGHQWLDOVߚ�ߢ�$UWKXU�:KLWH��(OOHQ�*��:KLWH�%LRJUDSK\��7KH�/RQHO\�<HDUV��S������

7KH�FUHGHQWLDOV�XVHG�IRU�(OOHQ�:KLWH�VWDWHG2ߡ�UGDLQHG�0LQLVWHUߢ�EHFDXVH�LW�ZDV�WKH�RQO\�FUHGHQWLDO
IRUP�DYDLODEOH�DW�WKH�WLPH��2Q�KHU������FUHGHQWLDO��WKH�ZRUGߡ�RUGDLQHGߢ�ZDV�VWUXFN�RXW��EXW�QRW�RQ�KHU
�����FHUWLILFDWH�

(YLGHQFH�WKDW�(OOHQ�:KLWH�ZDV�QRW�RUGDLQHG�DV�D�PLQLVWHU�E\�PDQ�LV�JLYHQ�LQ�KHUߡ�%LRJUDSKLFDO
,QIRUPDWLRQߢ�IRUP�WKDW�VKH�SHUVRQDOO\�ILOOHG�RXW�IRU�*HQHUDO�&RQIHUHQFH�UHFRUGV�LQ�������,WHP����DVNHG
�����6KH�JDYH�WKH�VDPH�UHVSRQVH�WR�LWHPߢ�;ߡ��6KH�ZURWHߢ�I�RUGDLQHG��VWDWH�ZKHQ��ZKHUH��DQG�E\�ZKRP,ߡ
ZKLFK�DVNHGߢߝ��,I�UHPDUULHG��JLYH�GDWH��DQG�WR�ZKRP�3ߢ�ODFLQJ�DQߞ;ߡ��DW�HDFK�RI�WKHVH�TXHVWLRQV��VKH
LQGLFDWHG�WKDW�WKH�TXHVWLRQV�GLG�QRW�DSSO\�WR�KHU�DV�VKH�ZDV�QHYHU�RUGDLQHG�E\�PDQ�DQG�KDG�QHYHU
UHPDUULHG���7KLV�YHU\�LQIRUPDWLRQ�IRUP�LV�RQ�ILOH�LQ�'RFXPHQW�)LOH�����LQ�WKH�(�*��:KLWH�(VWDWH�%UDQFK



2IILFH��-DPHV�:KLWH�/LEUDU\�DW�$QGUHZV�8QLYHUVLW\�@ߚ�,QIRUPDWLRQ�JLYHQ�E\�$UWKXU�:KLWH�



$SSHQGL[���
6HOI�/RYH�DQG�6HOI�(VWHHP�6HOI�'HSUHFLDWLRQ�RU�6HOI�5HVSHFW�DQG�7UXH�+XPLOLW\

0DWW�������������������������������-RKQ������������������(SK�������3KLO��������3HW����������3URY����������
3V�����������/XNH����������3V����������3URY���������������

1RWH��(OOHQ�:KLWHߞV�ZULWLQJV�OLVW�����>LQFOXGLQJ�UHSHDWHG�RQHV�LQ�YDULRXV�ERRNV@�UHIHUHQFHV�WRߡ�VHOI
ORYHߢ�DQG�����WRߡ�VHOI�HVWHHPߢ�DQG�ZLWKRXW�H[FHSWLRQ��HYHU\�VWDWHPHQW�LV�RSSRVHG�WR�WKHP��6RPH�KDYH
PLVXQGHUVWRRG�-HVXVߞ�FRXQVHO�WRߡ�/RYH�WK\�QHLJKERU�DV�WK\VHOIߢ��0DWW���������WR�PHDQ�ZH�VKRXOG�ORYH
RXUVHOYHV��%XW�+H�GLG�QRW�VD\�WKDW��DQG�QRZKHUH�LQ�WKH�%LEOH�GRHV�LW�VD\�WKLV��,Q�IDFW�MXVW�WZR�YHUVHV�EHIRUH
WKLV��-HVXV�VDLG�����YHUVH��ߢ����WKHUH�LV�QRQH�JRRG��EXW�RQH��WKDW�LV��*RGߡ�

-HVXV�ZDV�TXRWLQJ�/HY������ZKLFK�LQ�FRQWH[W�ZLWK�WKH�SUHYLRXV�WZRߢ�ORYH�WK\�QHLJKERU�DV�WK\VHOIߡ����
YHUVHV�VLPSO\�PHDQV�WKDW�LI�\RX�GRQߞW�ZLVK�RWKHUV�WR�WHOO�WDOHV�DERXW�\RX��RU�KDWH�\RX�RU�KROG�D�JUXGJH
DJDLQVW�\RX��WKHQ�GRQߞW�GR�WKHVH�WKLQJV�WR�WKHP��,Q�RWKHU�ZRUGV��LW�ZDV�JLYLQJ�WKHߡ�JROGHQ�UXOHߡ�ߢ�DV�\H
ZRXOG�WKDW�PHQ�VKRXOG�GR�WR�\RX��GR�\H�DOVR�WR�WKHPߢ��/XNH�������

,Q�5RP�������3DXO�TXRWHG�WKH�VDPH�WH[Wߡ�ORYH�WK\�QHLJKERU�DV�WK\VHOIߢ��DQG�DJDLQ�WKH�FRQWH[W�RI�WKH
VDPH�YHUVH�LQGLFDWHV�WKH�PHDQLQJ��,I�\RX�GRQߞW�ZDQW�\RXU�QHLJKERU�WR�WUHDW�\RX�ZLWK�DGXOWHU\��PXUGHU�
VWHDOLQJ��RU�EHDU�IDOVH�ZLWQHVV�DERXW�\RX�WKHQ�ORYH�KLP�DQG�GRQߞW�GR�WKHVH�WKLQJV�WR�KLP�HLWKHU�

,Q���7LP��������3DXO�VWDWHV�WKDW�WKH�JUHDW�VLJQ�RI�VLQIXOQHVV�LQ�WKH�ODVW�GD\V�LV�WKDWߡ�PHQ�VKDOO�EH�ORYHUV
RI�WKHLU�RZQ�VHOYHVߢ��DQG�HDFK�RI�WKH����VLQV�WKDW�IROORZ�LQ�YHUVHV�����DUH�DOO�FHQWHUHG�LQ�VHOI�ORYH�

%\�FRQWUDVW�WR�VHOI�ORYH��-HVXV�VDLGߡ��+H�WKDW�ORYHWK�KLV�RZQ�OLIH�VKDOO�ORVH�LW��+H�WKDW�KDWHWK�KLV�OLIH�LQ
WKLV�ZRUOG�VKDOO�NHHS�LW�HWHUQDOO\���-RKQ��������

3DXO�ZURWHߡ��LQ�PH�GZHOOHWK�QR�JRRG�WKLQJߢ���5RP��������FWV$��ߢ��FRXQW�QRW�P\�OLIH�GHDU�XQWR�PH,ߡ�
�����������SK)��ߢ��DP�OHVV�WKDQ�WKH�OHDVW�RI�DOO�VDLQWV,ߡ����

�����5RP��ߢ�R�QRW�WKLQN�RI�\RXUVHOI�PRUH�KLJKO\�WKDQ�\RX�RXJKW'ߡ���

6HOI�ORYH�LV�D�UHIOHFWLRQ�RI�6DWDQ�ZKR�ZDV�ILOOHG�ZLWK�VHOI�ORYH�ZKHQ�KH�VDLGߡ�,�ZLOO�H[DOW�P\
WKURQH���,�ZLOO�DVFHQG���,�ZLOO�EH�OLNH�WKH�0RVW�+LJKߢ��,VD�������������(OOHQ�:KLWH�ZURWH�RI�6DWDQ�
RQFHDOLQJ�KLV�UHDO�SXUSRVH�>6DWDQ@����DVVHPEOHG�WKH�DQJHOLF�KRVW��+H�LQWURGXFHG�KLV�VXEMHFW�ZKLFK�ZDV&ߡ
KLPVHOI65ߚ�ߢ�����

1RWH��7KH�3KDULVHH�ZDV�DOVR�ILOOHG�ZLWK�VHOI�ORYH�E\�UHSHDWLQJߢ,��,��,��,ߡ���/XNH����������
1HEXFKDGQH]]DUߞV�SUREOHP�ZDV�VHOI�ORYH�XQWLO�KH�ZDV�FRQYHUWHG��'DQ������������1RZKHUH�GRHV�WKH
%LEOH�VD\�ZH�VKRXOG�ORYH�RXUVHOYHV��\HW�LW�KDV�EHFRPH�D�SRSXODU�WHDFKLQJ�RI�SV\FKRORJLVWV��SV\FKLDWULVWV�
DGYHUWLVLQJ�DJHQFLHV��DQG�HYHQ�LQ�PLQLVWHUVߞ�VHUPRQV�DQG�ERRNV�

/RYLQJ�6HOI�,V�%UHDNLQJ�*RGߞV�/DZ
7KH�ORYHU�RI�VHOI�LV�D�WUDQVJUHVVRU�RI�WKH�ODZ���,Q�KLV�ORYH�RI�VHOI���KH�>LV@���RXW�RI�KDUPRQ\�ZLWK�WKHߡ

SULQFLSOHV�RI�KHDYHQ2&ߚ�ߢ�/�����

6HOI�/RYH�DQG�6HOI�(VWHHP�0XVW�%H�2YHUFRPH
������7ߚ�ߢ�RYH�RI�VHOI�PXVW�EH�RYHUFRPH/ߡ

������7ߚ�ߢ�6HOI�HVWHHP�PXVW�EH�RYHUFRPH��<RX�PXVW�OHDUQ�WR�HVWHHP�RWKHUV�EHWWHU�WKDQ�\RXUVHOIߡ

5HSODFH�6HOI�(VWHHP�%\�/RYH�IRU�%UHWKUHQ�DQG�0HHNQHVV
�WKH�UHOLJLRQ��QRW�RI�VHOIߚHW�XV�GLOLJHQWO\�FXOWLYDWH�WKH�SXUH�SULQFLSOHV�RI�WKH�JRVSHO�RI�&KULVW/ߡ

HVWHHP��EXW�RI�ORYH��PHHNQHVV��DQG�ORZOLQHVV�RI�KHDUW��7KHQ�ZH�VKDOO�ORYH�RXU�EUHWKUHQ��DQG�HVWHHP�WKHP



EHWWHU�WKDQ�RXUVHOYHV70ߚ�ߢ������

6HOI�/RYH�([FOXGHV�&KULVW
7KRVH�ZKR�DUH�ILOOHG�ZLWK�VHOI�HVWHHP�DQG�VHOI�ORYH�GR�QRW�IHHO�WKH�QHHG�RI�D�OLYLQJ��SHUVRQDO�XQLRQߡ

ZLWK�&KULVW����7KHLU�VHOI�ORYHߨH[FOXGH>V@�WKH�6DYLRXU�IURP�WKHLU�KHDUWV2&ߚ�ߢ�/�����

�8QOHVV�ZH�EHFRPH�YLWDOO\�FRQQHFWHG�ZLWK�*RG��ZH�FDQQRW�UHVLVW�WKH�XQKDOORZHG�HIIHFWV�RI���VHOIߡ
ORYH0ߚ�ߢ�+�����

+HDYHQ�&DQߞW�3HQHWUDWH�6HOI�/RYH
������7ߚ�ߢ�7KH�OLJKW�RI�+HDYHQ�FDQQRW�SHQHWUDWH�WKH�FROG��GDUN�ZDOOV�RI�VHOI�ORYH�DQG�VHOI�HVWHHPߡ

6HOI�/RYH�&DQߞW�3DVV�6WUDLW�*DWH
������7ߚ�ߢ�\6HOI�ORYH���FDQQRW�SDVV�WKH�VWUDLW�JDWH��DQG�ZDON�WKH�QDUURZ�XSZDUG�ZDߡ

/RYLQJ�1HLJKERU�DV�<RXUVHOI�([SHOV�6HOI�/RYH
H�ZKR�ORYHV�*RG�ZLOO�ORYH�KLV�QHLJKERU�DV�KLPVHOI��3ULGH�OLIWV�LWVHOI�XS�XQWR�YDQLW\��OHDGLQJ�WKH+ߡ

KXPDQ�DJHQW�WR�PDNH�D�JRG�RI�KLPVHOI��7KH�JRVSHO�RI�&KULVW�VDQFWLILHV�WKH�VRXO��H[SHOOLQJ�VHOI�ORYHߚ�ߢ��7
����

6KRXOG�:H�/RYH�2XUVHOYHV�LQ�9LHZ�RI�WKH�%ORRG�3ULFH�3DLG"
���\3ULGH�DQG�VHOI�HVWHHP�FDQQRW�IORXULVK�LQ�WKH�KHDUWV�WKDW�NHHS�IUHVK�LQ�PHPRU\�WKH�VFHQHV�RI�&DOYDUߡ

>DQG@�DSSUHFLDWH�WKH�JUHDW�SULFH�RI�PDQߞV�UHGHPSWLRQ��WKH�SUHFLRXV�EORRG�RI�*RGߞV�GHDU�6RQ�7ߚ�ߢ������

&RUUHFW�(VWLPDWH�RI�6HOI�LV�1RW�6HOI�/RYH�:KLFK�/HDGV�WR�'HFHSWLRQ
7KH�/RUG�LV�GLVDSSRLQWHG�ZKHQ�+LV�SHRSOH�SODFH�D�ORZ�HVWLPDWH�XSRQ�WKHPVHOYHV��+H�GHVLUHG�+LVߡ

FKRVHQ�KHULWDJH�WR�YDOXH�WKHPVHOYHV�DFFRUGLQJ�WR�WKH�SULFH�+H�KDV�SODFHG�XSRQ�WKHP��*RG�ZDQWHG�WKHP�
HOVH�+H�ZRXOG�QRW�KDYH�VHQW�+LV�6RQ�RQ�VXFK�DQ�H[SHQVLYH�HUUDQG�WR�UHGHHP�WKHPߚ�ߢ�'$������5+�-XO\
���������

����H�QHHG�D�FRUUHFW�HVWLPDWH�RI�WKH�YDOXH�RI�RXU�RZQ�VRXOV:ߡ
����7KH�GLVSOHDVXUH�DQG�MXGJPHQWV�RI�*RG�DUH�DJDLQVW�WKRVH�ZKR�SHUVLVW�LQ�ORYLQJ�VHOI��ORYLQJ�WKHߡ

SUDLVH�RI�PHQ��7KH\�ZLOO�FHUWDLQO\�EH�VZHSW�LQWR�WKH�6DWDQLF�GHOXVLRQV�RI�WKHVH�ODVW�GD\V�EHFDXVH�WKH\
UHFHLYHG�QRW�WKH�ORYH�RI�WKH�WUXWK���7KH\�DUH�OLIWHG�XS�LQ�VHOI�HVWHHP�DQG�VHOI�DVVXUDQFH5ߚ�ߢ�+�([WUD��'HF�
���������

/RYH�IRU�&KULVW�(OLPLQDWHV�/RYH�RI�6HOI
������7ߚ�ߢ�RYH�RI�VHOI�ZLOO�EH�VZDOORZHG�XS�LQ�ORYH�IRU�&KULVW/ߡ

/RYH�RI�6HOI�(QGV�LQ�5XLQ
����G)ߚ�ߢ����VHOI�ORYH��VHOI�HVWHHP���HQG�LQ�UXLQߡ�

6HOI�(VWHHP�,V�3RLVRQ
�����Y)ߚ�ߢ����VHOI�HVWHHP�>LV�D@�SRLVRQRXV�ZHHGߡ

6HOI�(VWHHP�,V�D�6LQ�7KDW�0XVW�%H�2YHUFRPH
������60ߚ�ߢ�FDVW�WKHVH�VLQV�DVLGH�DV�ZRUWKOHVVߨVHOI�ULJKWHRXVQHVVߨ���VHOI�HVWHHPߡ

������7ߚ�ߢ�RXU�VHOI�HVWHHP�PXVW�EH�RYHUFRPH>ߡ

6HOI�(VWHHP�'LHV�:KHQ�&KULVWߞV�&KDUDFWHU�LV�9LHZHG



ߚ�ߢ�RZ�TXLFNO\�ZLOO�VHOI�HVWHHP�GLH�ZKHQ�ZH�YLHZ�WKH�PDWFKOHVV�FKDUPV�RI�WKH�FKDUDFWHU�RI�&KULVW+ߡ
�%&�������5+�'HF������������

6LQ�RI�6HOI�(VWHHP�+DWHG�:KHQ�:H�%HKROG�-HVXV
�EHKROGLQJ�&KULVW��\RX�ZLOO�EHFRPH�FKDQJHG��XQWLO�\RX�ZLOO�KDWH�\RXU�IRUPHU�SULGH��\RXU�IRUPHU\%ߡ

YDQLW\�DQG�VHOI�HVWHHP��\RXU�VHOI�ULJKWHRXVQHVV�DQG�XQEHOLHI��<RX�ZLOO�FDVW�WKHVH�VLQV�DVLGH�DV�D�ZRUWKOHVV
EXUGHQ��DQG�ZDON�KXPEO\��PHHNO\��WUXVWIXOO\�EHIRUH�*RG��<RX�ZLOO�SUDFWLFH�ORYH�60ߚ�ߢ��������

6HOI�HVWHHP�ZDV�WKH�/HDGLQJ�7UDLW�RI�-XGDV
�����������67�$XJߚ�ߢ�7KH�OHDGLQJ�WUDLWV�RI�FKDUDFWHU�RI�-XGDV�ZHUH�FRYHWRXVQHVV�DQG�VHOI�HVWHHPߡ

6HOI�HVWHHP�LV�+DWHIXO�WR�*RG
��������0DWHULDOVߚ�ߢ�LV�KDWHIXO�WR�*RGߨVHOI�HVWHHPߨߡ��

6HOI�(VWHHP�'DQJHUV
�����/8ߚ�ߢ�FRUURGHV�WKH�VRXO�ZLWK�WKH�VOLPH�RI�VHOILVKQHVVߨ6HOI�HVWHHPߡ
������7ߚ�ߢ�WKHUH�LV�QR�URRP�IRU�-HVXVߨ6HOI�HVWHHP�DQG�VHOI�VXIILFLHQF\�DUH�NLOOLQJ�VSLULWXDO�OLIHߡ

6HOILVKQHVV�DQG�VHOI�HVWHHP�VKRXOG�EH�JXDUGHG�DJDLQVW�DV�\RXU�ELWWHUHVW�HQHP\��+RZ�XQOLNH�-HVXVߡ
&KULVW8ߚ�ߢߨ/�����

ߢ�VHOI�HVWHHP�ZLOO�EH�ODLG�LQ�WKH�GXVWߨV�H\HߞV�&KULVW�WKH�3DWWHUQ�LV�FRQVWDQWO\�NHSW�EHIRUH�WKH�PLQG$ߡ
��&+2ߚ���/HWWHU������������

�\3ULGH��VHOI�HVWHHP�DQG�EROGQHVV�DUH�PDUNHG�FKDUDFWHULVWLFV�RI�WKH�FKLOGUHQ�RI�WRGDߡ�DQG�WKH\�DUH�WKH
FXUVH�RI�WKH�DJH7ߨKH�PRVW�VDFUHG�OHVVRQV�RI�PRGHVW\�DQG�KXPLOLW\�DUH�WR�EH�WDXJKW�WR�WKH�FKLOGUHQ�ERWK�DW
KRPH�DQG�LQ�WKH�6DEEDWK�6FKRROߚ�ߢ�&*�����

HQHUDOO\�WKRVH�HGXFDWHG�LQ�WKLV�ZD\�KDYH�PXFK*�ߨW�LV�QRW�ZLVH�WR�VHQG�RXU�\RXWK�WR�XQLYHUVLWLHV,ߡ
VHOI�HVWHHP��7KH\�WKLQN�WKH\�KDYH�UHDFKHG�WKH�KHLJKW�RI�KLJKHU�HGXFDWLRQ�DQG�FDUU\�WKHPVHOYHV�SURXGO\��DV
WKRXJK�WKH\�ZHUH�QR�ORQJHU�OHDUQHUV��7KH\�DUH�VSRLOHG�IRU�WKH�VHUYLFH�RI�*RGߚ�ߢ�)(�����

ߚ�ߢ�VHOI�HVWHHP�DQG�VHOI�VXIILFLHQF\�WKDW�6DWDQ�ZLOO�VHHN�WR�HQVQDUH�WKH�SHRSOH�RI�*RGߨW�LV�WKURXJK,ߡ
5+�-XQH����������

�7KH�GLVSOHDVXUH�DQG�MXGJPHQWV�RI�*RG�DUH�DJDLQVW�WKRVH�ZKR�SHUVLVW�LQ�ZDONLQJ�LQ�WKHLU�RZQ�ZD\Vߡ
ORYLQJ�VHOI��ORYLQJ�WKH�SUDLVH�RI�PHQ��7KH\�ZLOO�FHUWDLQO\�EH�VZHSW�LQWR�WKH�6DWDQLF�GHOXVLRQV�RI�WKHVH�ODVW
GD\V�EHFDXVH�WKH\�UHFHLYHG�QRW�WKH�ORYH�RI�WKH�WUXWKߨ�

��������WUD��'HF])�+5ߚ�ߢ�7KH\�DUH�OLIWHG�XS�LQ�VHOI�HVWHHP�DQG�VHOI�DVVXUDQFHߡ��

HW�QRQH�LPDJLQH�WKDW�VHOILVKQHVV��VHOI�HVWHHP��DQG�VHOI�LQGXOJHQFH�DUH�FRPSDWLEOH�ZLWK�WKH�6SLULW�RI/ߡ
&KULVW�7ߚ�ߢ������

OO�VKRXOG�WKLQN�DQG�VSHDN�PRGHVWO\�RI�WKHLU�RZQ�FDSDELOLWLHV��DQG�VKRXOG�EH�FDUHIXO�QRW�WR�HQFRXUDJH$ߡ
SULGH�DQG�VHOI�HVWHHP�7ߚ�ߢ������

0RGHUQ�(GXFDWRUV�$GPLW�7HDFKLQJ�6HOI�(VWHHP�,V�D�'DQJHURXV�)UDXG
7KH�/RV�$QJHOHV�7LPHV�(GXFDWLRQDO�:ULWHU�ZURWH����Q�D�UHSRUW�SXEOLVKHG�LQ,ߡ�����WKH�&DOLIRUQLD

��WKDW�ZRXOG�SUHYHQW�DOO�VRFLDO�LOOVߞYDFFLQHߝ��WDVN�IRUFH�GHFODUHG�VHOI�HVWHHP�WR�EH�Dߞ6HOI�HVWHHPߝ
LQFOXGLQJ�DFDGHPLF�IDLOXUH��$QG��OLNH�RWKHU�YDFFLQHV��LW�ZDV�WKH�UROH�RI�JRYHUQPHQW�WR�EH�VXUH�WKDW�NLGV
ZHUH�LQRFXODWHG�



�VSHQW�SDUW�RI�HDFK�GD\�ZRUNLQJ�RQ�VHOI�HVWHHPߨFKLOGUHQߨVFKRROߨW$ߡ
��ZLWK�ZRUGV�VXFK�DV�EHDXWLIXOߞߨ�DP,ߝ��OHVVRQV��WKH\�FRPSOHWHG�WKH�SKUDVHߞRYH�0H/�,ߝ�\Q�GDLO,ߡ

ORYDEOH��UHVSHFWDEOH��NLQG�RU�JLIWHG��7KHQ�WKH\�PHPRUL]HG�WKH�VHQWHQFHV�WR�PDNH�WKHP�VLQN�LQ�
FULWLFLVP�LVߨ�\�7RGDߨ6FKRROV�DUH�UHWKLQNLQJ�WKHLU�GHFDGHV�ORQJ�DIIDLU�ZLWK�VHOI�HVWHHPߨ1R�PRUHߡ

EHLQJ�KHDUG�IURP�GHDQV�DW�VXFK�HGXFDWLRQ�EDVWLRQV�DV�&ROXPELD�8QLYHUVLW\ߞV�7HDFKHUߞV�&ROOHJH�DQG�LQ
SUHVWLJLRXV�YHQXHV�VXFK�DV�WKH�+DUYDUG�0HQWDO�+HDOWK�/HWWHU�

\7KH�IDOVH�EHOLHI�LQ�VHOI�HVWHHP�DV�D�IRUFH�IRU�VRFLDO�JRRG�FDQQRW�EH�MXVW�SRWHQWLDOO\�EXW�DFWXDOOߡ
KDUPIXOߞ��ZURWH�&DUQHJLH�0HOORQ�8QLYHUVLW\�SV\FKRORJ\�SURIHVVRU�5RE\Q�0��'DZHVߨ�

1RZ��PRUH�SV\FKRORJLVWV��VXFK�DV�5R\�)��%DXPHLVWHU�RI�&DVH�:HVWHUQ�5HVHUYH�8QLYHUVLW\�LQߡ
&OHYHODQG��DUH�GHFODULQJ�WKH�VHOI�HVWHHP�PRYHPHQW�D�IUDXGߞ�

ߢ��UDWKHU�WKDQ�VHOI�HVWHHPߞFKDUDFWHUߝ�0RUH�DQG�PRUH�VFKRROV�DUH�GHYHORSLQJ�SURJUDPV�DLPHG�DWߡ
��������RV�$QJHOHV�7LPHV��-DQ/ߚ����$UWLFOH�E\�5LFKDUG�/HH�&ROYLQ��(GXFDWLRQDO�ZULWHU�

6HOI�HVWHHP�LV�WKH�&XUVH�RI�WKH�$JH
3ULGH��VHOI�HVWHHP��DQG�EROGQHVV�DUH�PDUNHG�FKDUDFWHULVWLFV�RI�WKH�FKLOGUHQ�RI�WKLV�GD\��DQG�WKH\�DUHߡ

WKH�FXUVH�RI�WKH�DJH6&ߚ�ߢ�:�������

/RYH�IRU�*RG�5HVXOWV�LQ�6HOI�/RDWKLQJ
����WKH�KHDUW�ORYHV�*RG�VXSUHPHO\���VLQ�ZLOO�DSSHDU�H[FHHGLQJO\�VLQIXO��7KHUH�LV�QR�ORQJHU�VHOIߡ

ULJKWHRXVQHVV��VHOI�HVWHHP��VHOI�KRQRU��6HOI�VHFXULW\�LV�JRQH��'HHS�FRQYLFWLRQ�RI�VLQ�DQG�VHOI�ORDWKLQJ�LV
WKH�UHVXOW2ߚ�ߢ�+&������/HWWHU�����������

&DQߞW�8QGHUVWDQG�5HGHPSWLRQ�8QOHVV�$EKRU�6HOI
�������5+�6HSWߚ�ߢ�H�ZKR�GRHV�QRW�DEKRU�KLPVHOI�FDQQRW�XQGHUVWDQG�WKH�PHDQLQJ�RI�UHGHPSWLRQ+ߡ���

6HOI�'HSUHFLDWLRQ�,V�1RW�+XPLOLW\�%XW�6HOI�&HQWHUHG
KLOH�WKH�&KULVWLDQ�OLIH�ZLOO�EH�FKDUDFWHUL]HG�E\�KXPLOLW\��LW�VKRXOG�QRW�EH�PDUNHG�ZLWK�VDGQHVV�DQG:ߡ

VHOI�GHSUHFLDWLRQ����7KHUH�LV�QR�HYLGHQFH�RI�WUXH�KXPLOLW\�LQ�JRLQJ�ZLWK�WKH�KHDG�ERZHG�GRZQ�DQG�WKH�KHDUW
ILOOHG�ZLWK�WKRXJKWV�RI�VHOIߚ�ߢ�*&�����

���KHDUWV�IXOO�RI�SULGH�DQG�VHOI�HVWHHP���GHPHULW�WKHPVHOYHV�LQ�ZRUGV���>EXW@�ZRXOG�EH�GLVDSSRLQWHG�LIߡ
>VXFK�ZRUGV@���GLG�QRW�FDOO�IRUWK�H[SUHVVLRQV�RI�SUDLVH�IURP�RWKHUV&%�ߚ�ߢ��������5+�2FW�����������

6HOI�5HVSHFW�,V�WKH�%DODQFH�%HWZHHQ�,QIHULRULW\�DQG�$UURJDQFH
I�\RX�IRUP�WRR�KLJK�DQ�RSLQLRQ�RI�\RXUVHOI��\RX�ZLOO�WKLQN�WKDW�\RXU�ODERUV�DUH�RI�PRUH�UHDO,ߡ

FRQVHTXHQFH�WKDQ�WKH\�DUH��DQG�\RX�ZLOO�SOHDG�LQGLYLGXDO�LQGHSHQGHQFH�ZKLFK�ERUGHUV�RQ�DUURJDQFH��,I
\RX�JR�WR�WKH�RWKHU�H[WUHPH��DQG�IRUP�WRR�ORZ�DQ�RSLQLRQ�RI�\RXUVHOI��\RX�ZLOO�IHHO�LQIHULRU��DQG�ZLOO�OHDYH
DQ�LPSUHVVLRQ�RI�LQIHULRULW\��ZKLFK�ZLOO�JUHDWO\�OLPLW�WKH�LQIOXHQFH�WKDW�\RX�PLJKW�KDYH�IRU�JRRG��<RX
VKRXOG�DYRLG�HLWKHU�H[WUHPH��>RI@�DUURJDQFH���RU�WKH�RWKHU�H[WUHPH���RI�LQIHULRULW\��<RX�PD\�IRUP�D�FRUUHFW
HVWLPDWH�RI�\RXUVHOI��<RX�PD\�EH�GLJQLILHG�ZLWKRXW�YDLQ�VHOI�FRQILGHQFH����>DQG@�ZLWKRXW�VDFULILFLQJ�VHOI�
UHVSHFW�7ߚ�ߢ������

UHVSHFW��:HߚW�LV�QRW�SOHDVLQJ�WR�*RG�WKDW�\RX�VKRXOG�GHPHULW�\RXUVHOI��<RX�VKRXOG�FXOWLYDWH�VHOI,ߡ
VKRXOG�KDYH�D�FRQVFLRXV�GLJQLW\�RI�FKDUDFWHU�LQ�ZKLFK�SULGH�DQG�VHOI�LPSRUWDQFH�KDYH�QR�SDUW2ߚ�ߢ�+&
����

�DQLVK�QR�ORQJHU�\RXU�VHOI�UHVSHFW%ߡ�IRU�-HVXV�VDLG�,�KDYH�ERXJKW�\RX�ZLWK�WKH�SULFH�RI�0\�RZQ
EORRG70ߚ�ߢ������



&RQFHLW�RI�6XSHULRU�+XPLOLW\
KLOH�VSHDNLQJ�WR�*RG�RI�SRYHUW\�RI�VSLULW��WKH�KHDUW�PD\�EH�VZHOOLQJ�ZLWK�WKH�FRQFHLW�RI�LWV�RZQ:ߡ

VXSHULRU�KXPLOLW\�DQG�H[DOWHG�ULJKWHRXVQHVV2&ߚ�ߢ�/�����

6HOI�*ORULILFDWLRQ�$PRQJ�6'$V�:KR�$UH�1RW�5HDG\�IRU�6HFRQG�$GYHQW
�KDYH�VHHQ�WKDW�VHOI�JORULILFDWLRQ�ZDV�EHFRPLQJ�FRPPRQ�DPRQJ�6HYHQWK�GD\�$GYHQWLVWV��DQG�XQOHVV,ߡ

WKH�SULGH�RI�PDQ�VKRXOG�EH�DEDVHG��DQG�&KULVW�H[DOWHG��ZH�VKRXOG��DV�D�SHRSOH��EH�LQ�QR�EHWWHU�FRQGLWLRQ�WR
UHFHLYH�&KULVW�DW�+LV�VHFRQG�DGYHQW�WKDQ�ZHUH�WKH�-HZLVK�SHRSOH�WR�UHFHLYH�+LP�DW�+LV�ILUVW�DGYHQWߚ�ߢ�
�7���������

7KRVH�6HHNLQJ�*ORU\�$SSHDO�WR�2WKHUV�/LNH�7KHPVHOYHV
KH�ZKR�LV�VHHNLQJ�KLV�RZQ�JORU\��DSSHDOV�WR�WKH�GHVLUH�IRU�VHOI�H[DOWDWLRQ�LQ�RWKHUV��7R�VXFKߨߡ

DSSHDOV�WKH�-HZV��LQ�&KULVWߞV�GD\��FRXOG�UHVSRQG��7KH\�ZRXOG�UHFHLYH�WKH�IDOVH�WHDFKHU�EHFDXVH�KH
IODWWHUHG�WKHLU�SULGH�E\�VDQFWLRQLQJ�WKHLU�FKHULVKHG�RSLQLRQV�DQG�WUDGLWLRQV����

����������$'ߚ�ߢ"\V�QRW�WKH�VDPH�WKLQJ�UHSHDWHG�LQ�RXU�GD,ߡ

/RYH�RI�3UDLVH�&RUUXSWV�+HDUWV
W�LV�D�ZLFNHG�SULGH�WKDW�GHOLJKWV�LQ�WKH�YDQLW\�RI,�ߨ7KH�ORYH�RI�SUDLVH�KDV�FRUUXSWHG�PDQ\�KHDUWVߡ

RQHߞV�RZQ�ZRUNV��WKDW�ERDVWV�RI�RQHߞV�H[FHOOHQW�TXDOLWLHV�VHHNLQJ�WR�PDNH�RWKHUV�VHHP�LQIHULRU�LQ�RUGHU�WR
H[DOW�VHOI�7ߚ�ߢ������

6'$�3HULRGLFDOV�1RW�7R�([DOW�0HQ
�Q�RXU�SHULRGLFDOV�ZH�DUH�QRW�WR�H[DOW�WKH�ZRUN�DQG�FKDUDFWHUV�RI�PHQ�LQ�SRVLWLRQV�RI�LQIOXHQFH,ߡ

FRQVWDQWO\�NHHSLQJ�KXPDQ�EHLQJV�EHIRUH�WKH�SHRSOH��%XW�DV�PXFK�DV�\RX�SOHDVH�\RX�PD\�XSOLIW�&KULVW�RXU
6DYLRXUߚ�ߢ�&:�������

%LEOH�+DV�/LWWOH�3UDLVH�IRU�0HQ
7KH�%LEOH�KDV�OLWWOH�WR�VD\�LQ�SUDLVH�RI�PHQ��/LWWOH�VSDFH�LV�JLYHQ�WR�UHFRXQWLQJ�WKH�YLUWXHV�RI�HYHQ�WKHߡ

EHVW�PHQ�ZKR�KDYH�HYHU�OLYHG��7KLV�VLOHQFH�LV�QRW�ZLWKRXW�SXUSRVH����$OO�WKH�JRRG�TXDOLWLHV�WKDW�PHQ
SRVVHVV�DUH�WKH�JLIW�RI�*RG��0ߨRUH�WKDQ�WKLVߚDV�DOO�WKH�OHVVRQV�RI�%LEOH�KLVWRU\�WHDFKߚLW�LV�D�SHULORXV
WKLQJ�WR�SUDLVH�RU�H[DOW�PHQ��IRU�LI�RQH�FRPHV�WR�ORVH�VLJKW�RI�KLV�HQWLUH�GHSHQGHQFH�RQ�*RG��DQG�WR�WUXVW�WR
KLV�RZQ�VWUHQJWK��KH�LV�VXUH�WR�IDOO33ߚ�ߢ������

&KULVW�'LGQߞW�&ODLP�WKH�1DPH3ߡ�URIHVVRUߢ
�WR�+LVߞ3URIHVVRUߝ�7KH�SDWWHUQ�0DQ���GLG�QRW�FODLP�WR�EH�DQ\WKLQJ�JUHDW�RU�H[DOWHG��+H�GLG�QRW�DWWDFKߡ

QDPH�WR�SOHDVH�+LPVHOI��+H�ZDV�D�FDUSHQWHU��ZRUNLQJ�IRU�ZDJHV��D�VHUYDQW�WR�WKRVH�IRU�ZKRP�+H
ODERUHGߚ�ߢ�(Y�����

>-HVXV@ߡ����VRXJKW�QR�KLJK�SRVLWLRQ�DQG�DVVXPHG�QR�WLWOHVߚ�ߢ�'$����

6HOI�&RQFHLW�,V�0RVW�1HDUO\�+RSHOHVV�6LQ
\7KH�VLQ�PRVW�QHDUO\�KRSHOHVV�DQG�LQFXUDEOH�LV�SULGH�RI�RSLQLRQ��VHOI�FRQFHLW��7KLV�VWDQGV�LQ�WKH�ZDߡ

RI�DOO�JURZWK�7ߚ�ߢ������

&RQTXHVW�RI�6HOI�LV�*UHDWHVW�&RQTXHVW
YHU\�RQH�ZKR�HQWHUV�WKH�SHDUO\�JDWHV�RI�WKH�FLW\�RI�*RG�ZLOO�HQWHU�WKHUH�DV�D�FRQTXHURU��DQG�KLV)ߡ

JUHDWHVW�FRQTXHVW�ZLOO�KDYH�EHHQ�WKH�FRQTXHVW�RI�VHOIߚ�ߢ��7�����

&UXFLI\LQJ�6HOI�,V�3DLQIXO�'HDWK



�Q�RUGHU�IRU�XV�WR�ZRUN�DV�&KULVW�ZRUNHG��VHOI�PXVW�EH�FUXFLILHG��,W�LV�D�SDLQIXO�GHDWK,ߡ�EXW�LW�LV�OLIH�
OLIH�WR�WKH�VRXO�7ߚߢ������

/D\�%XQGOH�RI�6HOI�DW�-HVXVߞ�)HHW
���WKRXJK�SURIHVVLQJ�WR�EH�FRQYHUWHG��ZH�FDUU\�DURXQG�ZLWK�XV�D�EXQGOH�RI�VHOI�WKDW�ZH�UHJDUG�DVߡ

DOWRJHWKHU�WRR�SUHFLRXV�WR�EH�JLYHQ�XS��,W�LV�RXU�SULYLOHJH�WR�OD\�WKLV�EXUGHQ�DW�WKH�IHHW�RI�&KULVW��DQG�LQ�LWV
SODFH�WDNH�WKH�FKDUDFWHU�DQG�VLPLOLWXGH�RI�&KULVW��7KH�6DYLRXU�LV�ZDLWLQJ�IRU�XV�WR�GR�WKLVߚ�ߢ��7���������

2QH�9LHZ�RI�-HVXV�(OLPLQDWHV�6HOI�,PSRUWDQFH
7KH�ORZHU�\RX�OLH�DW�WKH�IRRW�RI�WKH�FURVV��WKH�PRUH�GLVWLQFW�DQG�WKH�PRUH�SUHFLRXV�ZLOO�EH�\RXU�YLHZVߡ

RI�&KULVW�RXU�5HGHHPHU��7KH�RQH�JUDFH�WKDW�LV�VR�PXFK�ZDQWHG�ZLWK�HYHU\RQH�ZKR�SURIHVVHV�WR�EH�D
IROORZHU�RI�&KULVW�LV�PHHNQHVV��KXPLOLW\��KXPEOHQHVV�RI�PLQG��2QH�YLHZ�RI�-HVXV�VHQGV�VHOI�LPSRUWDQFH�WR
WKH�ZLQGV�05ߚ�ߢ����������

1RW�6WULYH�IRU�*UHDWHU�5HVSRQVLELOLWLHV
7KRVH�ZKR�ZDON�KXPEO\�ZLWK�*RG�ZLOO�QRW�EH�VWULYLQJ�WR�REWDLQ�JUHDWHU�UHVSRQVLELOLWLHV��EXW�ZLOOߡ

FRQVLGHU�WKDW�WKH\�KDYH�D�VSHFLDO�ZRUN�WR�GR��DQG�ZLOO�EH�IDLWKIXO�WR�WKHLU�GXW\70ߚ�ߢ������

1RW�&OLPE�IRU�+LJK�3RVLWLRQ�DQG�3URPRWLRQ
3URY����������������3V����������0DWW������������/XNH���������
2XU�VLPSOLFLW\�ZLOO�DFFRPSOLVK�PXFK�LQ�WKLV�ZRUN��:H�DUH�QRW�WR�WU\�WR�FOLPE�XS�WR�KLJK�SRVLWLRQV�RUߡ

WR�JDLQ�WKH�SUDLVH�RI�PHQ��2XU�DLP�VKRXOG�QRW�EH�WR�EH�WKH�JUHDWHVW��:H�DUH�WR�KDYH�DQ�H\H�VLQJOH�WR�WKH
JORU\�RI�*RG3>0ߚ�ߢ�����

6R�ORQJ�DV�KH�UHPDLQV�FRQVHFUDWHG��WKH�PDQ�ZKR�*RG�KDV�HQGRZHG�ZLWK�GLVFHUQPHQW�DQG�DELOLW\�ZLOOߡ
QRW�PDQLIHVW�DQ�HDJHUQHVV�IRU�KLJK�SRVLWLRQ��QHLWKHU�ZLOO�KH�VHHN�WR�UXOH�RU�FRQWURO��2I�QHFHVVLW\�PHQ�PXVW
EHDU�UHVSRQVLELOLWLHV��EXW�LQVWHDG�RI�VWULYLQJ�IRU�WKH�VXSUHPDF\��KH�ZKR�LV�D�WUXH�OHDGHU�ZLOO�SUD\�IRU�DQ
XQGHUVWDQGLQJ�KHDUW��WR�GLVFHUQ�EHWZHHQ�JRRG�DQG�HYLO3ߚ�ߢ�.����

+LJK�3RVLWLRQ�%ULQJV�'DQJHU�RI�)DOOLQJ
\2QH�FDQQRW�VWDQG�XSRQ�D�ORIW\�KHLJKW�ZLWKRXW�GDQJHU��$V�WKH�WHPSHVW�OHDYHV�XQKDUPHG�WKH�ORZOߡ

IORZHU�RI�WKH�YDOOH\��ZKLOH�LW�XSURRWV�WKH�VWDWHO\�WUHH�XSRQ�WKH�PRXQWDLQ�WRS��VR�WKRVH�ZKR�KDYH�PDLQWDLQHG
WKHLU�LQWHJULW\�LQ�KXPEOH�OLIH��PD\�EH�GUDJJHG�GRZQ�WR�WKH�SLW�E\�WKH�WHPSWDWLRQV�WKDW�DVVDLO�ZRUOGO\
VXFFHVV�DQG�KRQRU33ߚ�ߢ������

/RYH�RI�6XSUHPDF\�$PRQJ�6'$V
2QH�RI�WKH�JUHDWHVW�FXUVHV�LQ�RXU�ZRUOG���LV�WKH�ORYH�RI�VXSUHPDF\��0HQ�EHFRPH�DEVRUEHG�LQ�VHHNLQJߡ

WR�VHFXUH�SRZHU�DQG�SRSXODULW\��7KLV�VSLULW�KDV�PDQLIHVWHG�LWVHOI�LQ�WKH�UDQNV�RI�6DEEDWKNHHSHUV��WR�RXU
JULHI�DQG�VKDPH��%XW�VSLULWXDO�VXFFHVV�FRPHV�RQO\�WR�WKRVH�ZKR�KDYH�OHDUQHG�PHHNQHVV�DQG�ORZOLQHVVߚ�ߢ�
�7�����

+LJK�3ODFHV�)LOOHG�E\�+XPEOH��:KLOH�6HOI�([DOWHG�DUH�6HW�$VLGH
HIRUH�KRQRU�LV�KXPLOLW\��7R�ILOO�D�KLJK�SODFH�EHIRUH�PHQ��+HDYHQ�FKRRVHV�WKH�ZRUNHU��ZKR��OLNH%ߡ

-RKQ�WKH�%DSWLVW��WDNHV�D�ORZO\�SODFH�EHIRUH�*RG��7KH�PRVW�FKLOGOLNH�GLVFLSOH�LV�WKH�PRVW�HIILFLHQW�LQ�ODERU
IRU�*RG��7KH�KHDYHQO\�LQWHOOLJHQFHV�FDQ�FRRSHUDWH�ZLWK�KLP�ZKR�LV�VHHNLQJ��QRW�WR�H[DOW�VHOI��EXW�WR�VDYH
VRXOV���KH�VXFFHHGV�ZKHUH�PDQ\�RI�WKH�OHDUQHG�DQG�LQWHOOHFWXDOO\�ZLVH�ZRXOG�IDLO��%XW�ZKHQ�PHQ�H[DOW
WKHPVHOYHV��IHHOLQJ�WKDW�WKH\�DUH�D�QHFHVVLW\�IRU�WKH�VXFFHVV�RI�*RGߞV�JUHDW�SODQ��WKH�/RUG�FDXVHV�WKHP�WR
EH�VHW�DVLGH��,W�LV�PDGH�HYLGHQW�WKDW�WKH�/RUG�LV�QRW�GHSHQGHQW�XSRQ�WKHP��7KH�ZRUN�GRHV�QRW�VWRS�EHFDXVH
RI�WKHLU�UHPRYDO�IURP�LW��EXW�JRHV�IRUZDUG�ZLWK�JUHDWHU�SRZHUߚ�ߢ�'$�����



+XPEOH�)HHO�/RZHVW�3ODFH�,V�7RR�+RQRUDEOH�IRU�7KHP
7KRVH�ZKR�KDYH�KDG�WKH�GHHSHVW�H[SHULHQFH�LQ�WKH�WKLQJV�RI�*RG�DUH�WKH�IDUWKHVW�UHPRYHG�IURP�SULGHߡ

DQG�VHOI�H[DOWDWLRQ��7KH\�KDYH�WKH�KXPEOHVW�WKRXJKWV�RI�VHOI��DQG�WKH�PRVW�H[DOWHG�FRQFHSWLRQV�RI�WKH�JORU\
DQG�H[FHOOHQFH�RI�&KULVW��7KH\�IHHO�WKDW�WKH�ORZHVW�SODFH�LQ�+LV�VHUYLFH�LV�WRR�KRQRUDEOH�IRU�WKHP�7ߚ�ߢ�
����

7KDQNIXO�7R�+DYH�1DPH�LQ�2EVFXUH�3DUW�RI�%RRN�RI�/LIH
I�WKH\�FRXOG�EXW�VHH�-HVXV�DV�+H�LV��DQG�WKHPVHOYHV�DV�WKH\�DUH��VR�ZHDN��VR�LQHIILFLHQW��VR�XQOLNH,ߡ

WKHLU�0DVWHU��WKH\�ZRXOG�VD\��,I�P\�QDPH�PD\�EH�ZULWWHQ�LQ�WKH�REVFXUHVW�SDUW�RI�WKH�ERRN�RI�OLIH��LW�LV
HQRXJK�IRU�PH��VR�XQZRUWK\�DP�,�RI�+LV�QRWLFH�7ߚ�ߢ������

+LJKHVW�3ODFH�,V�DW�)RRW�RI�&URVV
�����$$ߚ�ߢ�QHHOLQJ�LQ�IDLWK�DW�WKH�FURVV�KH�KDV�UHDFKHG�WKH�KLJKHVW�SODFH�WR�ZKLFK�PDQ�FDQ�DWWDLQ.ߡ

&RPH�'RZQ�2II�6SLULWXDO�6WLOWV�DQG�%H�+XPEOH
�����Y)ߚ�ߢ�\RPH�GRZQ�IURP�\RXU�VSLULWXDO�VWLOWV�DQG�SUDFWLFH�WKH�JUDFH�RI�KXPLOLW&ߡ

+LJKHVW�3ODFH�,V�DW�)HHW�RI�-HVXV
�XPDQ�QDWXUH�LV�HYHU�VWUXJJOLQJ�IRU�H[SUHVVLRQ�UHDG\�IRU�FRQWHVW+ߡ�EXW�KH�ZKR�OHDUQV�RI�&KULVW�LV

HPSWLHG�RI�VHOI��RI�SULGH��RI�ORYH�RI�VXSUHPDF\��DQG�WKHUH�LV�VLOHQFH�LQ�WKH�VRXO��6HOI�LV�\LHOGHG�WR�WKH
GLVSRVDO�RI�WKH�+RO\�6SLULW��7KHQ�ZH�DUH�QRW�DQ[LRXV�WR�KDYH�WKH�KLJKHVW�SODFH��:H�KDYH�QR�DPELWLRQ�WR
FURZG�DQG�HOERZ�RXUVHOYHV�LQWR�QRWLFH��EXW�ZH�IHHO�WKDW�RXU�KLJKHVW�SODFH�LV�DW�WKH�IHHW�RI�RXU�6DYLRXUߚ�ߢ�
0<3�����

+HDYHQߞV�*DWH�2SHQV�1RW�7R�([DOWHG�%XW�7RXFK�RI�&KLOG
V�JROGHQ�JDWH�RSHQV�QRW�WR�WKH�VHOI�H[DOWHG����%XW���ZLOO�RSHQ�ZLGH�WR�WKH�WUHPEOLQJ�WRXFK�RI�DߞHDYHQ+ߡ

OLWWOH�FKLOG2&ߚ�ߢ�/�����

'LIILFXOWLHV�/HVVHQHG�E\�+XPLOLW\
OHVVHG�DUH�WKH�PHHN��7KH�GLIILFXOWLHV�ZH�KDYH�WR�HQFRXQWHU�PD\�EH�YHU\�PXFK�OHVVHQHG�E\�WKDW%ߡ

PHHNQHVV�ZKLFK�KLGHV�LWVHOI�LQ�&KULVW��,I�ZH�SRVVHVV�WKH�KXPLOLW\�RI�RXU�0DVWHU��ZH�VKDOO�ULVH�DERYH�WKH
VOLJKWV��WKH�UHEXIIV��WKH�DQQR\DQFHV��WR�ZKLFK�ZH�DUH�GDLO\�H[SRVHG����/RZOLQHVV�RI�KHDUW�LV�WKH�VWUHQJWK
WKDW�JLYHV�YLFWRU\�WR�WKH�IROORZHUV�RI�&KULVWߚ�ߢ�'$�����

+XPEOH�$UH�7HQGHUO\�5HJDUGHG�%\�*RG
�����$'ߚ�ߢ�7KRVH�ZKR�UHYHDO�WKH�PHHN�DQG�ORZO\�VSLULW�RI�&KULVW�DUH�WHQGHUO\�UHJDUGHG�E\�*RGߡ

:RUOGߞV�*UHDWQHVV�,V�2QO\�'HJUHHV�RI�/LWWOHQHVV
HDOWK��SRVLWLRQ��ZRUOGO\�UDQN�LQ�DOO�LWV�YDULHWLHV�DQG�GLVWLQFWLRQV�RI�KXPDQ�JUHDWQHVV��ZHUH�DOO�EXW�VR:ߡ

PDQ\�GHJUHHV�RI�OLWWOHQHVV�60ߚ�ߢ������

+XPLOLW\�,V�WKH�2QO\�*UHDWQHVV
�����$'ߚ�ߢ�\7KH�RQO\�JUHDWQHVV�LV�WKH�JUHDWQHVV�RI�KXPLOLWߡ

8QFRQVFLRXV�,QIOXHQFH�DQG�1RW�7U\LQJ�7R�,PSUHVV�,V�0RVW�&RQYLQFLQJ
7KH�XQVWXGLHG��XQFRQVFLRXV�LQIOXHQFH�RI�D�KRO\�OLIH�LV�WKH�PRVW�FRQYLQFLQJ�VHUPRQ�WKDW�FDQ�EH�JLYHQߡ

LQ�IDYRU�RI�&KULVWLDQLW\ߚ�ߢ�$$�����

0RVW�+XPEOH�'R�0RVW�*RRG



7KRVH�OLJKW�EHDUHUV�VKHG�IRUWK�WKH�SXUHVW�UDGLDQFH�WKDW�DUH�WKH�OHDVW�FRQVFLRXV�RI�WKHLU�RZQߡ
EULJKWQHVV��DV�WKRVH�IORZHUV�GLIIXVH�WKH�VZHHWHVW�IUDJUDQFH�WKDW�PDNH�WKH�OHDVW�GLVSOD\�7ߚ�ߢ�����

+XPLOLW\�'LVWLQJXLVKHV�*RGߞV�3HRSOH�IURP�:RUOG
V�SHRSOH�IURP�WKH�ZRUOG�LQ�WKHVH�ODVW�GD\V��LVߞPRQJ�WKH�SHFXOLDULWLHV�ZKLFK�VKRXOG�GLVWLQJXLVK�*RG$ߡ

WKHLU�KXPLOLW\�DQG�PHHNQHVV�7ߚ�ߢ������

&KULVWLDQLW\�0DNHV�D�0DQ�D�*HQWOHPDQ
�KULVWLDQLW\�ZLOO�PDNH�D�PDQ�D�JHQWOHPDQ��&KULVW�ZDV�FRXUWHRXV��HYHQ�WR�+LV�SHUVHFXWRUV&ߡ�DQG�+LV

WUXH�IROORZHUV�ZLOO�PDQLIHVW�WKH�VDPH�VSLULW0ߚߢ�+���������

+XPEOH��%XW�)LUP�DV�D�5RFN�WR�7UXWK
W�LV�DOZD\V�VDIH�WR�EH�PHHN�DQG�ORZO\�DQG�WHQGHUKHDUWHG��EXW�DW�WKH�VDPH�WLPH�ZH�DUH�WR�EH�DV�ILUP�DV,ߡ

D�URFN�WR�WKH�WHDFKLQJV�RI�&KULVWߚ�ߢ��7�����

(WHUQDO�,QIOXHQFH�RI�6ZHHW��+XPEOH�:RUNHUV
�RQVWDQWO\�UHYHDO�WKH�VZHHWQHVV�RI�+LV�FKDUDFWHU���7KH�KXPEOHVW�ZRUNHUV��LQ�FRRSHUDWLRQ�ZLWK�&KULVW&ߡ

PD\�WRXFK�FKRUGV�ZKRVH�YLEUDWLRQV�VKDOO�ULQJ�WR�WKH�HQGV�RI�WKH�HDUWK��DQG�PDNH�PHORG\�WKURXJKRXW�HWHUQDO
DJHV0ߚ�ߢ�+�����

3LFWXUH�RI�-HVXV�LQ�,VDLDK����:LOO�+XPEOH�8V
����VDLDK,<ߡ����TXRWHG@���7KRVH�ZKR�DUH�OLIWHG�XS�ZLWK�SULGH��ZKRVH�VRXOV�DUH�ILOOHG�ZLWK�YDQLW\�

VKRXOG�ORRN�XSRQ�WKLV�SLFWXUH�RI�WKHLU�5HGHHPHU��DQG�KXPEOH�WKHPVHOYHV�LQ�WKH�GXVW��7KH�HQWLUH�FKDSWHU
VKRXOG�EH�FRPPLWWHG�WR�PHPRU\��,WV�LQIOXHQFH�ZLOO�VXEGXH�DQG�KXPEOH�WKH�VRXO�GHILOHG�E\�VLQ�DQG�XSOLIWHG
E\�VHOI�H[DOWDWLRQߚ�ߢ��%&�������<,�'HF�����������

:LOOLQJ�WR�%H�$Q\WKLQJ�RU�1RWKLQJ�IRU�-HVXV
KHQ�ZH�VHH�-HVXV���ZRUNLQJ�WR�VDYH�WKH�ORVW��VOLJKWHG��VFRUQHG��GHULGHG����WLOO�+LV�PLVVLRQ�ZDV:ߡ

DFFRPSOLVKHG���VHOI�ZLOO�QR�ORQJHU�FODPRU�WR�EH�UHFRJQL]HG��/RRNLQJ�XQWR�-HVXV��ZH�VKDOO�EH�DVKDPHG�RI
RXU�FROGQHVV��RXU�OHWKDUJ\��RXU�VHOI�VHHNLQJ��:H�VKDOO�EH�ZLOOLQJ�WR�EH�DQ\WKLQJ�RU�QRWKLQJ��VR�WKDW�ZH�PD\
GR�KHDUW�VHUYLFH�IRU�WKH�0DVWHUߚ�ߢ�'$���������

7KUHH�&DXVHV�RI�:RQGHU�LQ�+HDYHQ
�KULVWLDQ�RQFH�VDLG�WKDW�ZKHQ�KH�UHDFKHG�KHDYHQ�KH�H[SHFWHG�WR�PHHW�ZLWK�WKUHH�FDXVHV�RI�ZRQGHU&�$ߡ

+H�ZRXOG�ZRQGHU�WR�ILQG�VRPH�WKDW�KH�GLG�QRW�H[SHFW�WR�VHH�WKHUH��+H�ZRXOG�ZRQGHU�QRW�WR�VHH�VRPH�WKDW
KH�H[SHFWHG�WR�PHHW��DQG��ODVWO\��KH�ZRXOG�ZRQGHU�PRVW�WR�ILQG�VR�XQZRUWK\�D�VLQQHU�DV�KLPVHOI�LQ�WKH
3DUDGLVH�RI�*RG��0DQ\�KDYH�VWRRG�LQ�KLJK�SODFHV�DV�&KULVWLDQV�XSRQ�WKH�HDUWK��ZLOO�QRW�EH�IRXQG�ZLWK�WKH
KDSS\�WKURQJ�WKDW�VKDOO�VXUURXQG�WKH�WKURQH7ߨKHLU�KHDUWV�ZHUH�QRW�LQ�KDUPRQ\�ZLWK�WKH�PHHNQHVV�DQG�VHOI�
GHQLDO�RI�&KULVW��7KH\�GHVLUHG�WR�GR�VRPH�JUHDW�ZRUN��WKDW�WKH\�PLJKW�EH�DGPLUHG�DQG�IODWWHUHG�E\�PHQ��EXW
WKHLU�QDPHV�ZHUH�QRW�ZULWWHQ�LQ�WKH�/DPEߞV�ERRN�RI�OLIH67ߚ�ߢ��)HE�����������



$SSHQGL[���
-HZLVK�DQG�,VUDHOߞV�+LVWRU\

,VD��������-RKQ��������0DWW���������$FWV�����������5RP����������������������

,VUDHO�:DV�WR�5HYHDO�WKH�*RVSHO�RI�&KULVWߞV�&KDUDFWHU�WR�:RUOG�%XW�)DLOHG
V�SXUSRVH�WKDW�E\�WKH�UHYHODWLRQ�RI�+LV�FKDUDFWHU�WKURXJK�,VUDHO�PHQ�VKRXOG�EH�GUDZQߞ���LW�ZDV�*RGߡ

XQWR�+LP��7R�DOO�WKH�ZRUOG�WKH�JRVSHO�LQYLWDWLRQ�ZDV�WR�EH�JLYHQ�����%XW�,VUDHO�GLG�QRW�IXOILOO�*RGߞV
SXUSRVH2&ߚ�ߢ���/�����

,VUDHO�:DV�WR�([WHQG�,WV�7HUULWRU\�WR�(QWLUH�:RUOG
7KH�FKLOGUHQ�RI�,VUDHO�ZHUH�WR�RFFXS\�DOO�WKH�WHUULWRU\�ZKLFK�*RG�DSSRLQWHG�WKHP��7KRVH�QDWLRQV�WKDWߡ

UHMHFWHG�WKH�ZRUVKLS�DQG�VHUYLFH�RI�WKH�WUXH�*RG�ZHUH�WR�EH�GLVSRVVHVVHG����$V�WKH�QXPEHUV�RI�,VUDHO
LQFUHDVHG�WKH\�ZHUH�WR�HQODUJH�WKHLU�ERUGHUV��XQWLO�WKHLU�NLQJGRP�VKRXOG�HPEUDFH�WKH�ZRUOG2&ߚ�ߢ�/�����

-HUXVDOHP�:RXOG�+DYH�6WRRG�)RUHYHU�DV�0LJKW\�0HWURSROLV
DG�,VUDHO�DV�D�QDWLRQ�SUHVHUYHG�KHU�DOOHJLDQFH�WR�+HDYHQ��-HUXVDOHP�ZRXOG�KDYH�VWRRG�IRUHYHU��WKH+ߡ

HOHFW�RI�*RG��-HU��������&*ߚ�ߢ��������

I�-HUXVDOHP����KDG�KHHGHG�WKH�OLJKW�ZKLFK�KHDYHQ�KDG�VHQW�KHU��VKH�PLJKW�KDYH�VWRRG�IRUWK�LQ�WKH�SULGH,ߡ
RI�SURVSHULW\��WKH�TXHHQ�RI�NLQJGRPV���7KH�JORULRXV�GHVWLQ\�WKDW�PLJKW�KDYH�EOHVVHG�-HUXVDOHP�KDG�VKH
DFFHSWHG�KHU�5HGHHPHU�URVH�EHIRUH�WKH�6RQ�RI�*RG��+H�VDZ�WKDW�VKH�PLJKW�WKURXJK�+LP�KDYH
EHHQ���HVWDEOLVKHG�DV�WKH�PLJKW\�PHWURSROLV�RI�WKH�HDUWK��)URP�KHU�ZDOOV�WKH�GRYH�RI�SHDFH�ZRXOG�KDYH
JRQH�IRUWK�WR�DOO�QDWLRQV��6KH�ZRXOG�KDYH�EHHQ�WKH�ZRUOGߞV�GLDGHP�RI�JORU\ߚ�ߢ�'$�����

-HUXVDOHPߞV�*UDFH�(QGHG�WKH�'D\�RI�-HVXV�7ߞULXPSKDQW�(QWU\
>2Q�WKH�GD\�RI�&KULVWߞV�WULXPSKDQW�HQWU\�LQWR�-HUXVDOHP@����KHUH�ZDV�D�ZKROH�QDWLRQ�WR�EH�ORVW��:KHQߡ�

WKH�IDVW�ZHVWHULQJ�VXQ�VKRXOG�SDVV�IURP�VLJKW�LQ�WKH�KHDYHQV��-HUXVDOHPߞV�GD\�RI�JUDFH�ZRXOG�EH�HQGHGߢ���
�����$'ߚ

-HZLVK�1DWLRQ�DV�*RGߞV�3HRSOH�(QGHG�DW�WKH�&URVV
V�GD\�DV�D�QDWLRQ�IDYRUHG�DQG�EOHVVHG�RIߞKHQ�&KULVW�VKRXOG�KDQJ�XSRQ�WKH�FURVV�RI�&DOYDU\��,VUDHO:ߡ

*RG�ZRXOG�EH�HQGHGߚߢ�*&����

�DQG�WKH�YHLO�LQ�WKH�WHPSOH�ZDV�UHQW�LQ�WZDLQ��WKHߞ�LW�LV�ILQLVKHGߝ��KHQ�&KULVW�XSRQ�WKH�FURVV�FULHG�RXW:ߡ
+RO\�:DWFKHU�GHFODUHG�WKH�-HZLVK�SHRSOH�KDG�UHMHFWHG�+LP�����,VUDHO�ZDV�GLYRUFHG�IURP�*RGߚ�ߢ�'$
����

-HZLVK�1DWLRQ�)L[HG�,WV�2ZQ�'HVWLQ\�E\�&KRRVLQJ�&DHVDU�,QVWHDG�RI�-HVXV
ߞ�H�KDYH�QR�NLQJ�EXW�&DHVDU:ߝߡ
7KXV�E\�FKRRVLQJ�D�KHDWKHQ�UXOHU��WKH�-HZLVK�QDWLRQ�KDG�ZLWKGUDZQ�IURP�WKH�WKHRFUDF\��7KH\�KDGߡ

UHMHFWHG�*RG�DV�WKHLU�NLQJ��+HQFHIRUWK�WKH\�KDG�QR�GHOLYHUHU��7KH\�KDG�QR�NLQJ�EXW�&DHVDUߚ�ߢ�'$�����
����

�����$'ߚ�ߢ�Q�RUGHU�WR�GHVWUR\�&KULVW��WKH\�KDG�EHHQ�UHDG\�WR�VDFULILFH�HYHQ�WKHLU�QDWLRQDO�H[LVWHQFH,ߡ

V�JULHI�WR�VHH�WKH�-HZV�IL[LQJ�WKHLU�RZQ�GHVWLQ\�EH\RQG�UHGHPSWLRQ�����%\�WKHߞKDW�ZDV�&KULVW:ߡ
UHSUHVHQWDWLYHV�RI�WKH�QDWLRQ�*RG�ZDV�GHQLHG�DV�WKHLU�5XOHU��%\�ZRUOGV�XQIDOOHQ��E\�WKH�ZKROH�KHDYHQO\
XQLYHUVH��WKH�EODVSKHPRXV�XWWHUDQFH�ZDV�KHDUGߝ��:H�KDYH�QR�NLQJ�EXW�&DHVDU�7ߞ�KH�*RG�RI�KHDYHQ�KHDUG



WKHLU�FKRLFH��+H�KDG�JLYHQ�WKHP�RSSRUWXQLW\�WR�UHSHQW�DQG�WKH\�ZRXOG�QRW��)RUW\�\HDUV�DIWHUZDUG
-HUXVDOHP�ZDV�GHVWUR\HG��DQG�WKH�5RPDQ�SRZHU�UXOHG�RYHU�WKH�SHRSOH��7KHQ�WKH\�KDG�QR�GHOLYHUHU��7KH\
KDG�QR�NLQJ�EXW�&DHVDU��+HQFHIRUWK�WKH�-HZLVK�QDWLRQ��DV�D�QDWLRQ�ZDV�DV�D�EUDQFK��WR�EH�JDWKHUHG�XS�DQG
EXUQHGߚIURP�ODQG�WR�ODQG�WKURXJKRXW�WKH�ZRUOG��IURP�FHQWXU\�WR�FHQWXU\��GHDGߚGHDG�LQ�WUHVSDVVHV�DQG
VLQVߚZLWKRXW�D�6DYLRXUߚ�ߢ��%&�������<,�)HE�����������

1RWH��6HH�-HU��������&HDVH�WR�EH�*RGߞV�QDWLRQ�

3HUSHWXDO�&XUVH�&KRVHQ�E\�1DWLRQ�RI�,VUDHO�DW�&UXFLIL[LRQ
7KH�SHRSOH�RI�,VUDHO�KDG�PDGH�WKHLU�FKRLFH����6DWDQ�ZDV�WKHLU�OHDGHU��$V�D�QDWLRQ�WKH\�ZRXOG�DFW�RXWߡ

KLV�GLFWDWLRQ����+LV�UXOH�WKH\�PXVW�HQGXUH��7KDW�SHRSOH�ZKR�FKRVH�%DUDEEDV�LQ�WKH�SODFH�RI�&KULVW�ZHUH�WR
IHHO�WKH�FUXHOW\�RI�%DUDEEDV�DV�ORQJ�DV�WLPH�VKDOO�ODVW�

ߞ�LV�EORRG�EH�XSRQ�XV��DQG�RQ�RXU�FKLOGUHQ+ߝ��RRNLQJ�XSRQ�WKH�VPLWWHQ�/DPE�RI�*RG��WKH�-HZV�FULHG/ߡ
���7KDW�VHQWHQFH��SURQRXQFHG�XSRQ�WKHPVHOYHV��ZDV�ZULWWHQ�LQ�KHDYHQ���7KH�EORRG�RI�WKH�6RQ�RI�*RG�ZDV
XSRQ�WKHLU�FKLOGUHQ���D�SHUSHWXDO�FXUVHߚ�ߢ�'$�����

1DWLRQ�RI�,VUDHO�XQGHU�,UUHYRFDEOH�%RQGDJH�ZLWK�1R�'LYLQH�3URWHFWLRQ
�GHFLGLQJ�WR�PXUGHU�RI�WKH�6RQ�RI�*RG��WKH�-HZLVK�UXOHUV�IRUJHG�WKH�IHWWHUV�WKDW�ZHUH�WR�KROG�WKHP\%ߡ

LQ�LUUHYRFDEOH�ERQGDJH��7KH\�ORDGHG�WKH�FORXG�RI�YHQJHDQFH�WKDW�ZDV�VRRQ�WR�EUHDN�XSRQ�WKHP��OHDYLQJ
WKHP�GLYRUFHG�IURP�*RG�DQG�D�SUH\�WR�WKHLU�HQHPLHV��)URP�WKH�WLPH�RI�WKHLU�GHFLVLRQ��WKH�SURWHFWLRQ�RI
*RG�ZDV�ZLWKGUDZQ�IURP�WKH�-HZLVK�QDWLRQ�0,>ߚ�ߢ�D\����������

$OO�RI�8V�DUH�*XLOW\�RI�&UXFLI\LQJ�&KULVW
ߨߞDWKHU�IRUJLYH�WKHP�IRU�WKH\�NQRZ�QRW�ZKDW�WKH\�GR(ߝߡ
7KDW�SUD\HU�RI�&KULVW�IRU�+LV�HQHPLHV�HPEUDFHG�WKH�ZRUOG��,W�WRRN�LQ�HYHU\�VLQQHU�WKDW�KDG�OLYHG�RUߡ

VKDOO�OLYH��IURP�WKH�EHJLQQLQJ�RI�WKH�ZRUOG�WR�WKH�HQG�RI�WLPH��8SRQ�DOO�UHVWV�WKH�JXLOW�RI�FUXFLI\LQJ�WKH�6RQ
RI�*RGߚ�ߢ�'$�����

,QGLYLGXDO�-HZV�&RXOG�6WLOO�5HSHQW�$IWHU�1DWLRQ�:DV�5HMHFWHG
1RWZLWKVWDQGLQJ�WKH�DZIXO�GRRP�SURQRXQFHG�XSRQ�WKH�-HZV�DV�D�QDWLRQ�DW�WKH�WLPH�RI�WKHLU�UHMHFWLRQߡ

RI�-HVXV�RI�1D]DUHWK��WKHUH�KDYH�OLYHG�IURP�DJH�WR�DJH�PDQ\�QREOH��*RG�IHDULQJ�-HZLVK�PHQ�DQG�ZRPHQ���
$$ߚ�ߢߞ��UHPQDQW�VKDOO�EH�VDYHG$ߝ��\W�LV�WR�WKLV�FODVV�WKDW�,VDLDK�UHIHUUHG�LQ�KLV�SURSKHF,���ߡ

����������������

:DUQLQJV�RI�-HUXVDOHPߞV�'HVWUXFWLRQ�,JQRUHG�E\�-HZV
6LJQV�DQG�ZRQGHUV�DSSHDUHG�IRUHERGLQJ�GLVDVWHU�DQG�GRRP��,Q�WKH�PLGVW�RI�WKH�QLJKW�DQ�XQQDWXUDOߡ

OLJKW�VKRQH�RYHU�WKH�WHPSOH�DQG�WKH�DOWDU��8SRQ�WKH�FORXGV�DW�VXQVHW�ZHUH�SLFWXUHG�FKDULRWV�DQG�PHQ�RI�ZDU
JDWKHULQJ�IRU�ZDU�����7KH�JUHDW�HDVWHUQ�JDWH��ZKLFK�ZDV�VR�KHDY\�WKDW�LW�FRXOG�KDUGO\�EH�VKXW�E\�D�VFRUH�RI
PHQ��DQG�ZKLFK�ZDV�VHFXUHG�E\�LPPHQVH�EDUV�RI�LURQ�IDVWHQHG�LQ�WKH�SDYHPHQW�RI�VROLG�VWRQH��RSHQHG�DW
PLGQLJKW��ZLWKRXW�YLVLEOH�DJHQF\ߨ�

RU�VHYHQ�\HDUV�D�PDQ�FRQWLQXHG�WR�JR�XS�DQG�GRZQ�WKH�VWUHHWV�RI�-HUXVDOHP�GHFODULQJ�WKH�ZRHV�WKDW(ߡ
ZHUH�WR�FRPH�XSRQ�WKH�FLW\��7KLV�VWUDQJH�EHLQJ�ZDV�LPSULVRQHG�DQG�VFRXUJHG�EXW����KLV�ZDUQLQJ�FU\�FHDVHG
QRW�XQWLO�KH�ZDV�VODLQ�LQ�WKH�VLHJH�KH�KDG�IRUHWROG1ߡ��RW�RQH�&KULVWLDQ�SHULVKHG�LQ�WKH�GHVWUXFWLRQ�RI
-HUXVDOHP����:LWKRXW�GHOD\�WKH\�IOHG�WR�D�SODFH�RI�VDIHW\ߚ�WKH�FLW\�RI�3HOOD��LQ�WKH�ODQG�RI�3HUHD��EH\RQG
-RUGDQߚ�ߢ�*&����������

5RPDQ�*HQHUDO�7LWXV�'HVWUR\HG�&LW\�DQG�7HPSOH
�RWK�WKH�FLW\�DQG�WKH�WHPSOH�ZHUH�UD]HG�WR�WKHLU�IRXQGDWLRQV���,Q�WKH�VLHJH�DQG�VODXJKWHU�WKDW�IROORZHG%ߡ

PRUH�WKDQ�D�PLOOLRQ�RI�WKH�SHRSOH�SHULVKHG��WKH�VXUYLYRUV�ZHUH�FDUULHG�DZD\�FDSWLYHVߚ�ߢ�*&����



-HZV�:HUH�6FDWWHUHG��1HYHU�WR�5HJDLQ�,WV�1DWLRQDO�3UHVWLJH
W�WKH�WLPH�ZKHQ�-HUXVDOHP�ZDV�GHVWUR\HG�DQG�WKH�WHPSOH�ODLG�LQ�UXLQV��PDQ\�WKRXVDQGV�RI�WKH�-HZV$ߡ

ZHUH�VROG��WR�VHUYH�DV�ERQGPHQ�LQ�KHDWKHQ�ODQGV��/LNH�ZUHFNV�RQ�D�GHVHUW�VKRUH��WKH\�ZHUH�VFDWWHUHG
DPRQJ�WKH�QDWLRQV��)RU�HLJKWHHQ�KXQGUHG�\HDUV�WKH�-HZV�KDYH�ZDQGHUHG�IURP�ODQG�WR�ODQG�WKURXJKRXW�WKH
ZRUOG��DQG�LQ�QR�SODFH�KDYH�WKH\�EHHQ�JLYHQ�WKH�SULYLOHJH�RI�UHJDLQLQJ�WKHLU�DQFLHQW�SUHVWLJH�DV�D�QDWLRQߢ�
����$$ߚ�

-HZV�1HYHU�WR�+DYH�$QRWKHU�.LQJ
����1�����H[)�ߞ�DQG�WDNH�RII�WKH�FURZQߝ���WKH�/RUG�GHFUHHGߞ5HPRYH�WKH�GLDGHPߝߡRW�XQWLO�&KULVW

+LPVHOI�VKRXOG�VHW�XS�+LV�NLQJGRP�ZDV�-XGDK�WR�EH�SHUPLWWHG�WR�KDYH�D�NLQJ3ߚ�ߢ�.�����

-HUXVDOHP�1R�/RQJHU�D�+RO\�&LW\
7KH�FLW\�RI�-HUXVDOHP�LV�QR�ORQJHU�D�VDFUHG�SODFH��7KH�FXUVH�RI�*RG�LV�XSRQ�LW��EHFDXVH�RI�WKHߡ

UHMHFWLRQ�DQG�FUXFLIL[LRQ�RI�&KULVW��$�GDUN�EORW�RI�JXLOW�UHVWV�XSRQ�LW��DQG�QHYHU�DJDLQ�ZLOO�LW�EH�D�VDFUHG
SODFH�XQWLO�LW�KDV�EHHQ�FOHDQVHG�E\�WKH�SXULI\LQJ�ILUHV�RI�KHDYHQ5ߚ�ߢ�+�-XO\����������

HUXVDOHP���%HDXWLIXO�DQG�XQKRO\�FLW\�WKDW�KDG�VWRQHG�WKH�SURSKHWV��DQG�KDG�UHMHFWHG�WKH�6RQ�RI-ߡ
*RGߚ�ߢ���'$�����

7UDYHO�WR�-HUXVDOHP�1RW�1HHGHG�RU�%HQHILFLDO
0RQH\�KDV�EHHQ�H[SHQGHG�LQ�VHQGLQJ�PHQ�WR�-HUXVDOHP��WR�VHH�WKH�SODFH�ZKHUH�-HVXV�WUDYHOHG�DQGߡ

WDXJKW��ZKHQ�ZH�KDYH���+LV�SUHVHQFH�ZLWK�XV70ߚ�ߢ������������

6RPH�PDNH�ORQJ�MRXUQH\V�WR�-HUXVDOHP�WR�VHH�WKH�SODFH�ZKHUH�&KULVW�OLYHG�DQG�WDXJKW��7KH\�OLVWHQ�WRߡ
WUDGLWLRQV�DQG�WDOHV�WKDW�PHQ�KDYH�LQYHQWHG�����7R�H[SHQG�WLPH�DQG�ODERU�LQ�ILQGLQJ�WKH�SODFHV�ZKHUH�-HVXV
ZRUNHG�LQ�-HUXVDOHP��FDQQRW�EULQJ�DQ\�UHDO�EHQHILW�WR�VRXO�RU�ERG\��7KH�PRQH\�PLJKW�EHWWHU�EH�H[SHQGHG
LQ�KHOSLQJ�WKRVH�ZKR�DUH�SHULVKLQJ�RXW�RI�&KULVW����+XPDQ�JXLGHV�PD\�SRLQW�WR�WKLV�VSRW�RU�WKDW�RQH�DV�D
SODFH�ZKHUH�-HVXV�PDGH�KLV�DERGH��DQG�WUDYHOHUV�PD\�FXOWLYDWH�IHHOLQJV�RI�DZH�DQG�UHYHUHQFH�LQ�ORRNLQJ
XSRQ�YDULRXV�ORFDOLWLHV��DQG�\HW�WKH\�KDYH�QR�FHUWDLQ�NQRZOHGJH�WKDW�&KULVW�HYHU�WDXJKW�WKHUH��RU�WKDW�+LV
IHHW�WURG�WKH�VRLO5ߚ�ߢ����+�)HE�����������

V�FDXVH�DQG�ZRUN�ZLOO�QRW�EH�DGYDQFHG�E\�PDNLQJ�SLOJULPDJHV�WR�-HUXVDOHP��7KH�FXUVH�RI�*RGߞRG*���ߡ
LV�XSRQ�-HUXVDOHP5ߚ�ߢ���+�-XQH���������

�ZDV�SRLQWHG�WR�VRPH�ZKR�DUH�LQ�WKH�HUURU��WKDW�WKH�VDLQWV�DUH�WR�JR�WR�2OG�-HUXVDOHP���EHIRUH�WKH,ߡ
/RUG�FRPHV37��1ߚ�ߢ�RY����������

,VUDHOߞV�3XUSRVHV�)XOILOOHG�E\�*RGߞV�&KXUFK�7RGD\
\7KDW�ZKLFK�*RG�SXUSRVHG�WR�GR�IRU�WKH�ZRUOG�WKURXJK�,VUDHO��WKH�FKRVHQ�QDWLRQ��+H�ZLOO�ILQDOOߡ

DFFRPSOLVK�WKURXJK�+LV�FKXUFK�RQ�HDUWK�WRGD\3ߚ�ߢ�.����������

6SHFLDO�:RUN�IRU�WKH�1HJOHFWHG�-HZV��0DQ\�:LOO�5HVSRQG
KHQ�WKLV�JRVSHO�VKDOO�EH�SUHVHQWHG�LQ�LWV�IXOOQHVV�WR�WKH�-HZV��PDQ\�ZLOO�DFFHSW�&KULVW�DV�WKH:ߡ

0HVVLDK���
Q�WKH�FORVLQJ�SURFODPDWLRQ�RI�WKH�JRVSHO��ZKHQ�VSHFLDO�ZRUN�LV�WR�EH�GRQH�IRU�FODVVHV�RI�SHRSOH,ߡ

KLWKHUWR�QHJOHFWHG��*RG�H[SHFWV�+LV�PHVVHQJHUV�WR�WDNH�SDUWLFXODU�LQWHUHVW�LQ�WKH�-HZLVK�SHRSOH�ZKRP�WKH\
ILQG�LQ�DOO�SDUWV�RI�WKH�HDUWK����0DQ\�ZLOO�E\�IDLWK�UHFHLYH�&KULVW�DV�WKHLU�5HGHHPHUߚ�ߢ�$$���������

,QGLYLGXDO�-HZV�&RQYHUWHG
��VDZ�WKDW�*RG�KDG�IRUVDNHQ�WKH�-HZV�DV�D�QDWLRQ,ߡ�EXW�WKDW�LQGLYLGXDOV�DPRQJ�WKHP�ZLOO�\HW�EH



FRQYHUWHG�DQG���UHFHLYH�-HVXV�DV�WKH�6DYLRXU���DQG�VHH�WKH�JUHDW�VLQ�RI�WKHLU�QDWLRQ�LQ�UHMHFWLQJ�DQG
FUXFLI\LQJ�+LPߚ�ߢ�(:�����

6RXOV�ZLOO�EH�VDYHG�IURP�WKH�-HZLVK�QDWLRQ��DV�WKH�GRRUV�RI�WKH�1HZ�7HVWDPHQW�DUH�XQORFNHG�ZLWK�WKHߡ
NH\�RI�WKH�2OG�7HVWDPHQWߚ�ߢ�(Y�����

&RQYHUWHG�-HZV�+HOS�LQ�*RGߞV�:RUN�%HIRUH�WKH�(QG
7KHUH�ZLOO�EH�PDQ\�FRQYHUWHG�IURP�DPRQJ�WKH�-HZV��DQG�WKHVH�FRQYHUWV�ZLOO�DLG�LQ�SUHSDULQJ�WKHߡ

ZD\�RI�WKH�/RUGߚ�ߢ�(:�����

���XQH-�+5ߚ�ߢ���7KH�-HZV�DUH�WR�EH�D�SRZHU�WR�ODERU�IRU�-HZVߡ�������

PRQJ�WKH�-HZV�DUH�VRPH�ZKR��OLNH�6DXO�RI�7DUVXV��DUH�PLJKW\�LQ�WKH�6FULSWXUHV��DQG�WKHVH�ZLOO$ߡ
SURFODLP�ZLWK�ZRQGHUIXO�SRZHU�WKH�LPPXWDELOLW\�RI�WKH�ODZ�RI�*RG��7KH�*RG�RI�,VUDHO�ZLOO�EULQJ�WKLV�WR
SDVV�LQ�RXU�GD\ߚ�ߢ�$$�����

-HZV�5HLQVWDWHG�:LWK�7UXH�6SLULWXDO�,VUDHO�LQ�&ORVLQJ�'D\V
V�FKRVHQ�IROORZHUV��DQG�DUH�EHLQJ�QXPEHUHG�ZLWK�WKHߞ7KH�-HZV�DUH�FRPLQJ�LQWR�WKH�UDQNV�RI�*RGߡ

,VUDHO�RI�*RG�LQ�WKHVH�FORVLQJ�GD\V��7KXV�VRPH�RI�WKH�-HZV�ZLOO�RQFH�PRUH�EH�UHLQVWDWHG�ZLWK�WKH�SHRSOH
RI�*RGߚ�ߢ�(Y�����

7HQ�7ULEHV�:DQGHUHUV�7LOO�(QG��1R�(DUWKO\�5HVWLWXWLRQ��%XW�&DQ�-RLQ�6SLULWXDO�,VUDHO
7KH�SURSKHFLHV�RI�MXGJPHQW�GHOLYHUHG�E\�$PRV�DQG�+RVHD�ZHUH�DFFRPSDQLHG�E\�SUHGLFWLRQV�RIߡ

IXWXUH�JORU\��7R�WKH�WHQ�WULEHV�>,VUDHOߞV�1RUWKHUQ�7ULEHV@�ORQJ�UHEHOOLRXV�DQG�LPSHQLWHQW��ZDV�JLYHQ�QR
SURPLVH�RI�FRPSOHWH�UHVWRUDWLRQ�WR�WKHLU�IRUPHU�SRZHU�LQ�3DOHVWLQH��8QWLO�WKH�HQG�RI�WLPH��WKH\�ZHUH�WR�EH
��RVHD+��ߞZDQGHUHUV�DPRQJ�WKH�QDWLRQVߝ������%XW�WKURXJK�+RVHD�ZDV�JLYHQ�D�SURSKHF\�WKDW�VHW�EHIRUH
WKHP�WKH�SULYLOHJH�RI�KDYLQJ�D�SDUW�LQ�WKH�ILQDO�UHVWRUDWLRQ�WKDW�LV�WR�EH�PDGH�WR�WKH�SHRSOH�RI�*RG�DW�WKH
FORVH�RI�HDUWKߞV�KLVWRU\��ZKHQ�&KULVW�VKDOO�DSSHDU�DV�.LQJ�RI�NLQJV�DQG�/RUG�RI�ORUGV0ߝ��DQ\�GD\Vߞ��WKH
SURSKHW�GHFODUHG��WKH�WHQ�WULEHV�ZHUH�WR�DELGHߝ�ZLWKRXW�D�NLQJߞ�ߨߞ$IWHUZDUGߞ��WKH�SURSKHW�FRQWLQXHG�
�VKDOO�WKH�FKLOGUHQ�RI�,VUDHO�>WHQ�WULEHV@�UHWXUQ��DQG�VHHN�WKH�/RUG�WKHLU�*RG��DQG�'DYLG�WKHLU�NLQJߝ�DQG
VKDOO�IHDU�WKH�/RUG��DQG�+LV�JRRGQHVV�LQ�WKH�ODWWHU�GD\Vߞ���+RVHD��������

V�SODQ�RI�UHVWRULQJ�WR�HYHU\�SHQLWHQW�VRXOߞQ�V\PEROLF�ODQJXDJH�+RVHD�VHW�EHIRUH�WKH�WHQ�WULEHV�*RG,ߡ
ZKR�ZRXOG�XQLWH�ZLWK�+LV�FKXUFK�RQ�HDUWK��WKH�EOHVVLQJV�JUDQWHG�,VUDHO�LQ�WKH�GD\V�RI�WKHLU�OR\DOW\�WR�+LP
LQ�WKH�SURPLVHG�ODQGߨ

ߨ�����RVHD+��ߞߨWKH�YDOOH\�RI�$FKRU�IRU�D�GRRU�RI�KRSHߨ�ZLOO�JLYH�KHU,ߡ
VKDOO�VWD\�XSRQ�WKHߨQ�WKDW�GD\�WKH�UHPQDQW�RI�,VUDHO��DQG�VXFK�DUH�HVFDSHG�RI�WKH�KRXVH�RI�-DFRE,ߝߡ

/RUG��WKH�+RO\�2QH�RI�,VUDHO��LQ�WUXWKߞ���,VD������@��)URPߝ�HYHU\�QDWLRQ��DQG�NLQGUHG��DQG�WRQJXH��DQG
SHRSOHߞ�WKHUH�ZLOO�EH�VRPH�ZKR�ZLOO�JODGO\�UHVSRQG�WR�WKH�PHVVDJH��)HDU�*RG��DQG�JLYH�JORU\�WR�+LP��IRU
WKH�KRXU�RI�+LV�MXGJPHQW�LV�FRPHߞ���5HY�����ߨ��

,�QG�,�ZLOO�SODQW�WKHP�XSRQ�WKHLU�ODQG��DQG�WKH\�VKDOO�QR�PRUH�EH�SXOOHG�XS�RXW�RI�WKHLU�ODQG�ZKLFK$ߝߡ
KDYH�JLYHQ�WKHP��VDLWK�WKH�/RUG�WK\�*RGߢߞ���$PRV������.3ߚ��@��������

6XPPDU\�2XWOLQH�RI�,VUDHO�DQG�-HZLVK�+LVWRU\�:KR�DUH�,VUDHO�DQG�-HZV"

�KR�DUH�,VUDHOLWHV:ߡ�WR�ZKRP�SHUWDLQHWK�WKH�DGRSWLRQ��DQG�WKH�JORU\��DQG�WKH�FRYHQDQWV�DQG�WKH�JLYLQJ
RI�WKH�ODZ��DQG�WKH�VHUYLFH�RI�*RG��DQG�WKH�SURPLVHV7ߨKH\�DUH�QRW�DOO�,VUDHO�ZKLFK�DUH�RI�,VUDHO��1HLWKHU
EHFDXVH�WKH\�DUH�WKH�VHHG�RI�$EUDKDP��DUH�WKH\�DOO�FKLOGUHQ��7KH\�ZKLFK�DUH�WKH�FKLOGUHQ�RI�WKH�IOHVKߨ
WKHVH�DUH�QRW�WKH�FKLOGUHQ�RI�*RG��EXW�WKH�FKLOGUHQ�RI�WKH�SURPLVH�DUH�FRXQWHG�IRU�WKH�VHHGߨ

�YHQ�XV��ZKRP�+H�KDWK�FDOOHG�QRW�RI�WKH�-HZV�RQO\��EXW�DOVR�RI�WKH�*HQWLOHV"�$V�+H�VDLWK�DOVR�LQ�2)ߡ



VHH��+RVHD���,�ZLOO�FDOO�WKHP�0\�SHRSOH��ZKLFK�ZHUH�QRW�0\�SHRSOH7ߨKRXJK�WKH�QXPEHU�RI�WKH�FKLOGUHQ
RI�,VUDHO�EH�DV�WKH�VDQG�RI�WKH�VHD��D�UHPQDQW�VKDOO�EH�VDYHG��)RU�+H�ZLOO�ILQLVK�WKH�ZRUN�DQG�FXW�LW�VKRUW�LQ
ULJKWHRXVQHVV��EHFDXVH�D�VKRUW�ZRUN�ZLOO�WKH�/RUG�PDNH�XSRQ�WKH�HDUWK5ߚ�ߢ�RP���������������

/LWHUDO�,VUDHO�-HZV�
*HQ����������$EUDKDP�ZDV�FDOOHG�DV�WKH�IDWKHU�RI�WKH�-HZV��FDOOHG�*RGߞV�SHRSOH�
*DO�������*RVSHO�ZDV�JLYHQ�WR�$EUDKDP�WR�EOHVV�WKH�QDWLRQV�
,VD��������$FWV��������*RG�FDOOHG�WKH�-HZV�WR�EH�D�OLJKW�RI�VDOYDWLRQ�WR�*HQWLOHV�
-RKQ�������6DOYDWLRQ�LV�RI�WKH�-HZVߚRULJLQDOO\�WKH�-HZLVK�QDWLRQ��QRZ�VSLULWXDO�,VUDHO�
5RP��������-HZV�ZHUH�DGYDQWDJHG�EHFDXVH�WKH\�ZHUH�JLYHQ�WKH�RUDFOHV�RI�*RG�
-RKQ�����������0DWW������������$FWV�����������5RP���������-HZLVK�QDWLRQ�UHMHFWHG�-HVXV�
0DWW�������������$FWV�������������3HW����������*RVSHO�WDNHQ�IURP�-HZV�DQG�JLYHQ�WR�VSLULWXDO�KRO\

ߢ�V�SHRSOHߞRG*ߡ��ZKR�EHFRPHߢQDWLRQߡ

6SLULWXDO�,VUDHO�-HZV�
5RP��������*RVSHO�JLYHQ�ILUVW�WR�WKH�-HZ��WKHQ�WR�WKH�*UHHN�RU�*HQWLOH�
5RP���������:KR�DUHߡ�,VUDHOLWHV"�1RW�E\ߡ�IOHVKߢ�ELUWK�EXW�E\ߡ�DGRSWLRQߢ�
5RP�����������1RW�D�-HZ�RXWZDUGO\��EXW�LQZDUG�VSLULWXDO�KHDUW�FRQYHUVLRQ�
5RP���������7UXH�,VUDHO�LV�QRW�E\�SK\VLFDO�ELUWK��EXW�DUH�FKLOGUHQ�RI�*RG�E\�SURPLVH�
*DO�����������&RYHQDQW��SURPLVH�DQG�EOHVVLQJ�RI�$EUDKDP�JLYHQ�WR�WKH�*HQWLOHV�E\�&KULVW�
5RP�����������-HZV�DQG�*HQWLOHV�FDQ�EHFRPH�*RGߞV�SHRSOH�
5RP�����������-HZV�DUH�QRW�VDYHG�E\�ODZ��EXW�E\�IDLWK�LQ�-HVXV�
*DO�����������2QO\�ERUQ�DJDLQߡ�QHZ�FUHDWXUHVߢ�LQ�&KULVW�DUH�WUXHߡ�,VUDHOߢ�
5HY������������-RKQ��������&ODLPLQJ�WR�EH�-HZV�ZRQߞW�VDYH��PXVW�EH�VSLULWXDOO\�ERUQ�DJDLQ�

/LWHUDO�DQG�6SLULWXDO�-HZV�WRJHWKHU�EHFRPH�RQH�LQ�&KULVW�-HVXV�
*DO�����������������%RWK�-HZ�DQG�*HQWLOH�EHFRPH�RQH�LQ�&KULVW�DQG�$EUDKDPߞV�VHHG�
5RP������������%HOLHYLQJ�-HZV�FDQ�EH�JUDIWHG�EDFN�LQWR�WKH�YLQH�DV�SDUW�RI�*RGߞV�SHRSOH�
$FWV�������������0DQ\�-HZV�DQG�SULHVWV�EHFDPH�&KULVWLDQV�E\�3DXOߞV�PLQLVWU\�
5HY������������-RKQ��������&ODLPLQJ�WR�EH�-HZV�ZRQߞW�VDYH��PXVW�EH�VSLULWXDOO\�ERUQ�DJDLQ�
5RP���������$OO�WUXH�VSLULWXDO�,VUDHO��-HZ�DQG�*HQWLOH��DUH�VDYHG�E\�&KULVWߞV�JUDFH�



$SSHQGL[���
'U��-RKQ�+DUYH\�.HOORJJߞV�/LIH�DQG�$SRVWDV\

-RKQ�+DUYH\�.HOORJJ�ZDV�D�OR\DO�6HYHQWK�GD\�$GYHQWLVW�LQ�%DWWOH�&UHHN��0LFKLJDQ��%HFDXVH�RI�KLV
LQWHUHVW�LQ�PHGLFLQH��(OOHQ�:KLWH�KHOSHG�SD\�KLV�WUDLQLQJ�WR�EHFRPH�D�PHGLFDO�GRFWRU��DQG�ODWHU�KH�EHFDPH
WKH�PHGLFDO�GLUHFWRU�RI�WKH�%DWWOH�&UHHN�6DQLWDULXP�ZKLFK�KDG�EHHQ�HVWDEOLVKHG�WKURXJK�(OOHQ�:KLWHߞV
LQVSLUHG�FRXQVHO��+H�ZDV�D�ILUP�EHOLHYHU�WKDW�(OOHQ�:KLWH�KDG�WKH�SURSKHWLF�JLIW�RI�WKH�6SLULW�RI�3URSKHF\�

8QGHU�KLV�OHDGHUVKLS�WKH�%DWWOH�&UHHN�6DQLWDULXP�EHFDPH�ZRUOG�UHQRZQHG��)DPRXV�FHOHEULWLHV�VXFK
DV�WKH�IROORZLQJ�ZHUH�SDWLHQWV�DQG�JXHVWV�DW�WKH6ߡ�DQߢ�DQG�LWV�VDWHOOLWHV�LQ�&KLFDJR�DQG�0LDPL�

,QGXVWULDOLVWV��+HQU\�)RUG��-DPHV�%XLFN��+DUYH\�)LUHVWRQH��-RKQ�'��5RFNHIHOOHU��-U���$OIUHG�GX3RQW�
-RVHSK�&DQQRQ��WRZHO�PDQXIDFWXUHU���(GJDU�:HOFK��JUDSH�MXLFH�SURGXFHU���$��(��0F.LQVWU\���SUHVLGHQW�RI
,QWHUQDWLRQDO�+DUYHVWHU���(��+��/LWWOH��SUHVLGHQW�RI�&ROJDWH�3DOPROLYH�&R���*HQHUDO�'DYLG�6DUQRII���5&$
SUHVLGHQW���%XVLQHVVPHQ��-��&��3HQQH\��0RQWJRPHU\�:DUG��DQG�6�6��.UHVJH��:ULWHUV�(GLWRUV�DQG
3XEOLVKHUV��'U��0RUULV�)LVKEHLQ��HGLWRU�RU�-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��*HRUJH
%HUQDUG�6KDZ��%ULWLVK�QRYHOLVW�DQG�SOD\ZULJKW���&��:��%DUURQ��SXEOLVKHU�RI�WKH�:DOO�6WUHHW�-RXUQDO�DQG
%DUURQߞV�:HHNO\��'DOH�&DUQHJLH��DXWKRU�RI�+RZ�WR�:LQ�)ULHQGV�DQG�,QIOXHQFH�3HRSOH��:LOO�'XUDQW
�3XOLW]HU�SUL]H�ZLQQLQJ�SKLORVRSKHU�KLVWRULDQ���DQG�&RORQHO�)UDQN�.QR[��SXEOLVKHU�RI�WKH�&KLFDJR�'DLO\
1HZV��3ROLWLFLDQV��8�6��3UHVLGHQW��:LOOLDP�+RZDUG�7DIW��WKH��������WK�SDWLHQW���:��$��-XOLDQ��8�6�
7UHDVXUHU���*HRUJH�:��:LFNHUVKDP��8�6��DWWRUQH\�JHQHUDO���:LOOLDP�-HQQLQJV�%U\DQ��8�6��6HFUHWDU\�RI
6WDWH���)UDQN�.QR[��VHFUHWDU\�RI�WKH�1DY\���LQ�DGGLWLRQ�WR�JRYHUQRUV�DQG�VHQDWRUV��%RRNHU�7��:DVKLQJWRQ
�HGXFDWRU��7KRPDV�(GLVRQ��LQYHQWRU���(GGLH�&DQWRU��FRPHGLDQ���/RZHOO�7KRPDV��UDGLR�QHZVPDQ��
$GPLUDO�5LFKDUG�%\UG��H[SORUHU���+HQU\�)��6LQFODLU�DQG�/��(��3KLOOLSV��RLO�PHQ���/XWKHU�%XUEDQN
�KRUWLFXOWXULVW��$PHOLD�(DUKDUW��DYLDWRU���,YDQ�3DYORY��1REHO�SUL]H�ZLQQLQJ�5XVVLDQ�SK\VLRORJLVW���'UV�
&KDUOHV�DQG�:LOOLDP�0D\R��0D\R�&OLQLF��

.HOORJJ�ZDV�DOVR�DQ�LQYHQWRU�RI�YDULRXV�H[HUFLVH�PDFKLQHV��DQG�ZDV�WKH�RULJLQDWRU�RI�SHDQXW�EXWWHU�
YDULRXV�PHDW�VXEVWLWXWHV�DQG�FRUQIODNHV��+LV�6'$�EURWKHU�:��.��.HOORJJ�WKHQ�GHYHORSHG�WKH�ZRUOG
IDPRXV�.HOORJJ�FHUHDO�FRPSDQ\�RI�%DWWOH�&UHHN�

:RUOG�IDPH�DQG�DQ�LQGHSHQGHQW�VSLULW�ODWHU�OHG�WR�'U��.HOORJJߞV�UHMHFWLRQ�RI�*RGߞV�FRXQVHO�DQG�KH
HYHQWXDOO\�WULHG�WR�LQWURGXFH�WKH�GHYLOLVK�WHDFKLQJ�RI�SDQWKHLVP�LQWR�WKH�6'$�FKXUFK��)RU�PDQ\�\HDUV�(OOHQ
:KLWH�WULHG�WR�VDOYDJH�KLP��EXW�WR�QR�DYDLO�

(OOHQ�:KLWHߞV�$SSHDO�WR�'U��.HOORJJ
DG�\RX�QRW�VHHQ�\RXU�SHULO�DV�LW�ZDV�SUHVHQWHG�WR�PH��\RX�ZRXOG�KDYH�IDOOHQ�RQ�WKH�5RFN��DQG�EHHQ+ߡ

EURNHQ��<RXU�RQO\�KRSH�LV�WR�IDOO�RQ�WKH�5RFN��,I�\RX�GR�QRW��LW�ZLOO�IDOO�RQ�\RX��DQG�ZLOO�EUHDN�\RX�EH\RQG
UHPHG\ߚ�ߢ���%LR������/HWWHU������������

.HOORJJߞV�5HEHOOLRQ�6LPLODU�WR�/XFLIHUߞV�,Q�+HDYHQ
�KDYH�QRW�KDG�D�QLJKW�RI�VOHHS�EXW�D�QLJKW�RI�PXFK�SUD\HU��7KH�FDXVH�RI�*RG�LV�LQ�SHULO�DV�'U��.HOORJJ,ߡ

DQG�WKRVH�ZKR�DUH�GHFHLYHG�ZLWK�KLP�DUH�SURPSWHG�E\�WKH�VDPH�VSLULW�ZKLFK�OHG�WR�UHEHOOLRQ�LQ�WKH
KHDYHQO\�FRXUWVߚ�ߢ��%LR�����06������2FW������������

.HOORJJ�8QGHUPLQHG�WKH�6SLULW�RI�3URSKHF\
\7KXV�LW�KDV�EHHQ�LQ�WKH�FDVH�RI�WKH�RQH�ZKR�VWRRG�DW�WKH�KHDG�RI�RXU�PHGLFDO�ZRUN�>'U��-RKQ�+DUYHߡ

.HOORJJ@��+H�RIWHQ�GHFODUHV�WKDW�KH�KDV�DOZD\V�EHOLHYHG�WKH�PHVVDJHV�*RG�KDV�JLYHQ�WKURXJK�6LVWHU
:KLWH��DQG�\HW�HQGHDYRUHG�WR�XQGHUPLQH�FRQILGHQFH�LQ�WKH�7HVWLPRQLHVߚ�ߢ��%LR�����06������������



'U��.HOORJJߞV�'LVKRQHVW�$WWHPSW�WR�7DNH�&RQWURO�RI�/RPD�/LQGD�6DQLWDULXP
'U��.HOORJJ�ZURWH�WR�(OGHU�*��,��%XWOHU�U��6WHZDUW�>ZKR�ZDV�VHQW�WR�&DOLIRUQLD�E\�'U��.HOORJJ@�KDV'ߡ�

MXVW�UHWXUQHG�IURP�WKH�:HVW�ZKHUH�KH�KDV�KDG�RSSRUWXQLW\�WR�VHH�DOO�RI�RXU�PHGLFDO�SHRSOH�DQG�WR�YLVLW�DOO
RXU�LQVWLWXWLRQV��DQG�KDV�DOVR�PHW�PDQ\�RI�WKH�FRQIHUHQFH�SHRSOH��+H�YLVLWHG��DPRQJ�RWKHU�SODFHV��WKH�6DQ
-RVH�FDPSJURXQG��PHW�%URWKHU�:�&��:KLWH��KDG�VHYHUDO�WDONV�ZLWK�KLP��DOVR�KDG�RSSRUWXQLW\�WR�PHHW
6LVWHU�:KLWH�DQG�WDON�ZLWK�KHU��7KH\�ZHUH�YHU\�QLFH�WR�KLP��6LVWHU�:KLWH�XUJHG�KLP�YHU\�VWURQJO\�WR�WDNH
FKDUJH�RI�WKH�/RPD�/LQGD�6DQLWDULXPߚ�ߢ��%LR�����'U��.HOORJJ�OHWWHU�WR�(OGHU�*��,��%XWOHU��-XO\����
������

%\�FRQWUDVW�(OOHQ�:KLWH�ZURWH�WR�-��$��%XUGHQ�WZR�ZHHNV�EHIRUH�WKH�DERYH�OHWWHU�
2Q�P\�ZD\�IURP�6DQ�-RVH�WR�6W��+HOHQD��,�PHW�'U��6WHZDUW��IURP�WKH�%DWWOH�&UHHN�6DQLWDULXP��DQGߡ

KDG�VRPH�FRQYHUVDWLRQ�ZLWK�KLP��+H�LV�RQH�RI�'U��.HOORJJߞV�OLHXWHQDQWV��DQG�,�KRSH�WKDW�\RX�ZLOO�QRW�EH
GHFHLYHG�E\�DQ\�IODWWHULQJ�VWDWHPHQWV�WKDW�KH�PDGH�

��NQRZ�WKDW�'U��.HOORJJ�LV�GRLQJ�D�ZRUN�WKDW�LV�PLVOHDGLQJ��,�DP�ZULWLQJ�QRZ�WR�SXW�\RX�RQ�JXDUG��'U,ߡ
.HOORJJ�LV�VHQGLQJ�PHQ�DOO�DURXQG�WR�HQFRXUDJH�WKRVH�ZKRP�WKH\�YLVLW�WR�WDNH�VLGHV��'R�QRW�JLYH�WKH�OHDVW
FUHGHQFH�WR�WKHLU�ZRUGV�RU�SODQV�

H�NQRZ�QRW�ZKDW�WDFWLFV�6DWDQ�ZLOO�DGRSW�LQ�KLV�HIIRUWV�WR�JDLQ�FRQWURO��,�KDYH�FRQILGHQFH�WKDW�\RX:ߡ
ZLOO�KROG�WKH�IRUW�DW�/RPD�/LQGD��7KH�/RUG�ZLOO�ZRUN�IRU�XVߚ�ߢ��%LR����

.HOORJJ�$WWHPSWHG�WR�7DNH�3RVVHVVLRQ�RI�%DWWOH�&UHHN�7DEHUQDFOH
OGHU�$��7��-RQHV�DQG�'U��.HOORJJ�ZLOO�PDNH�HYHU\�HIIRUW�SRVVLEOH�WR�JHW�SRVVHVVLRQ�RI�WKH�>%DWWOH)ߡ

&UHHN@�7DEHUQDFOH���ZH�PXVW�QRW�DOORZ�WKDW�KRXVH�WR�EH�XVHG�IRU�WKH�SURPXOJDWLRQ7ߡ��KH�7DEHUQDFOH
>ZKLFK�VHDWHG������@�ZDV�EXLOW�E\�WKH�6HYHQWK�GD\�$GYHQWLVW�SHRSOH��,W�LV�WKHLU�SURSHUW\��DQG�WKHLU�OR\DO
UHSUHVHQWDWLYHV�VKRXOG�FRQWURO�LWߚ�ߢ��%LR������/HWWHU�����������

,Q������+RSH�:DV�*RQH�IRU�'U��.HOORJJߞV�5HSHQWDQFH
�KDYH�ORVW�DOO�KRSH�RI�'U��.HOORJJ��+H�LV��,�IXOO\�EHOLHYH��SDVW�WKH�GD\�RI�KLV�UHSULHYH��,�KDYH�QRW,ߡ

ZULWWHQ�KLP�D�OLQH�IRU�DERXW�RQH�\HDU��,�DP�LQVWUXFWHG�QRW�WR�ZULWH�WR�KLP���
7KH�PHQ�ZKR�VXVWDLQ�'U��.HOORJJ�DUH�LQ�D�KDOI�PHVPHUL]HG�FRQGLWLRQ��DQG�GR�QRW�XQGHUVWDQG�WKHߡ

FRQGLWLRQ�RI�WKH�PDQ��7KH\�KRQHVWO\�EHOLHYH�WKDW�KH�LV�WR�EH�WUXVWHG�
XW�WKH�VSLULW�RI�VDWDQLF�GHFHSWLRQ�LV�XSRQ�KLP��DQG�KH�ZLOO�ZRUN�DQ\�GHFHSWLRQ�SRVVLEOH��+H�KDV%ߡ

EHHQ�SUHVHQWHG�WR�PH�H[XOWLQJ�WKDW�KH�FRXOG�KRRGZLQN�RXU�SHRSOH��DQG�JHW�SRVVHVVLRQ�RI�DOO�WKH�SURSHUW\�LQ
%DWWOH�&UHHNߚ�ߢ��%LR���������/HWWHU������������

'U��.HOORJJ�'LVIHOORZVKLSHG
1RWH��'U��-RKQ�+DUYH\�.HOORJJ�ZDV�LQ�DSRVWDV\�IURP�����������DQG�ZDV�GLVIHOORZVKLSHG�LQ�����

DQG�GLHG�LQ�������+LV�ZLIH�ZDV�D�PHPEHU�RI�WKH�6HYHQWK�'D\�%DSWLVW�&KXUFK�



$SSHQGL[���
:DV�(OOHQ�:KLWH�D�3ODJLDULVW"

$GYHQWLVW�0LQLVWHU�$FFXVHV�(OOHQ�:KLWH�RI�3ODJLDULVP
7KH�/RV�$QJHOHV�7LPHV�UHSRUWHG�WKH�IROORZLQJ�DWWDFN�RQ�(OOHQ�:KLWH�E\�RQH�ZKR�DW�WKDW�WLPH�ZDV�D

6HYHQWK�GD\�$GYHQWLVW�PLQLVWHU�
6HYHQWK�GD\�$GYHQWLVWV�UHJDUG�(OOHQ�*��:KLWH�DV�D�SURSKHW�DQG�PHVVHQJHU�RI�*RG�ZKR�OHIW�WKHLUߡ

ZRUOGZLGH�FKXUFK�ZLWK�DQ�LQVSLUHG�OHJDF\�RI����PLOOLRQ�ZRUGV��LQFOXGLQJ����ERRNV��ZKHQ�VKH�GLHG�LQ
���ߨ��

6KH�ZDV�D�SODJLDULVW��DVVHUWV�(OGHU�:DOWHU�5HD��SDVWRU�RI�WKH�/RQJ�%HDFK�6HYHQWK�GD\�$GYHQWLVWߝߡ
&KXUFK��$��7/ߚ�ߢ�ߨLPHV�2FWREHU���������

7KH�/��$��7LPHV��IRXU�PRQWKV�ODWHU��UHSRUWHG�3ODJLDULVP�ZDV�KRQRUDEOH��6L[WHHQWK�FHQWXU\�VFLHQWLVWߡ�
*DOLOHR��ZKRVH�ZRUN�KDV�EHHQ�FDOOHG�WKH�IRXQGDWLRQ�RI�DOO�PRGHUQ�VFLHQFH��DSSDUHQWO\�FRSLHG�PDQ\�RI�KLV
LGHDV�DOPRVW�YHUEDWLP�IRUP�DQRWKHU�VFKRODU��DFFRUGLQJ�WR�D�&DWKROLF�8QLYHUVLW\�UHVHDUFKHU5ߨHY�
:LOOLDP�:DOODFHߨ>ZKR�VDLG@7ߞߨRGD\�SHRSOH�ZRXOG�FDOO�LW�SODJLDULVP��%XW�DW�WKH�WLPH�HYHU\ERG\�GLG�LW�
3HRSOH�WKHQ�IHOW�WKDW�LGHDV��ZKHQ�VKRZQ�WR�EH�ULJKW�ZHUH�DXWRPDWLFDOO\�WKH�SURSHUW\�RI�HYHU\RQHߚ�ߢ�/$
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KDG�RULJLQDWHG�WKHP�DOO��+H�KDG�FDVW�WKHP�LQWR�WKH�PLQGV�DQG�WKRXJKWV�RI�HDFK�JHQHUDWLRQ��05ߚ�ߢ�����
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�(]H����������������33�������
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�(]H����������������5HY��������*&�����

7KH�JUHDW�FRQWURYHUV\�EHWZHHQ�&KULVW�DQG�6DWDQ�FRQWLQXHG�RQ�WKLV�SODQHW�
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����HQ*ߚ&%�������������������������33��������

$IWHU�WKH�)ORRG��PHQ�WULHG�WR�VDYH�WKHPVHOYHV�E\�EXLOGLQJ�%DEHOߞV�WRZHU�
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$V�VHUYDQW�WR�3KDUDRKߞV�FDSWDLQ��KH�ZDV�YLFWRULRXV�LQ�WHPSWDWLRQ�PRVW�VLQLVWHU�
*RG�UHZDUGHG�-RVHSKߞV�PRUDO�SXULW\�DQG�KH�ZDV�HOHYDWHG�WR�SULPH�PLQLVWHU�



�*HQ�����������������������33�������������

%XW�D�SKDUDRK�DURVH�ZKR�NQHZ�QRW�-RVHSK�DQG�EHFDPH�,VUDHOߞV�FUXHO�WDVNPDVWHU�
6R�*RG�VHQW�WHQ�SODJXHV�XSRQ�(J\SW�WKDW�EURXJKW�WKHP�VRUURZ�DQG�PDVV�GLVDVWHU�
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�'HXW��������3V����������([����������0+�����

*RG�KDG�0RVHV�EXLOG�D�VDQFWXDU\ߚD�PRGHO�RI�WKH�RULJLQDO�RQH�LQ�KHDYHQ�DERYH�
,W�ZDV�DQ�REMHFW�OHVVRQ�RI�KRZ�VLQ�LV�FOHDQVHG�E\�&KULVWߞV�DWRQLQJ�EORRG�DQG�ORYH�
�([����������+HE������������������������63�����

2QH�GLVREHGLHQW�DFW�OHG�WR�0RVHVߞ�GHDWK�EHIRUH�UHDFKLQJ�HDUWKߞV�SURPLVHG�ODQG�
%XW�*RG�UHVXUUHFWHG�KLP�DQG�EURXJKW�KLP�XS�WR�WKH�KHDYHQO\�JROGHQ�VWUDQG�
�'HXW����������-XGH����33�����

7ZHOYH�PHQ�VSLHG�RXW�WKH�3URPLVHG�/DQG�EXW�WHQ�VDLG�WDNLQJ�LW�ZDV�D�IXWLOH�SODQ�
%XW�WKH�SRVLWLYH�UHSRUW�RI�&DOHE�DQG�-RVKXD�XUJHG�WKH\�JR�LQ�DQG�SRVVHVV�WKH�ODQG�
�1XP��������������������33�����

'U\�VKRG��,VUDHO�FURVVHG�WKH�IORRGLQJ�-RUGDQ�5LYHU��IROORZLQJ�-RVKXDߞV�RUGHUV�
7KH�ZDOOV�RI�-HULFKR�FDPH�WXPEOLQJ�GRZQ�DQG�WKH\�PDUFKHG�WR�&DQDDQߞV�ERUGHUV�
����RVK-ߚ&%������������������33����������

*RG�UXOHG�DV�,VUDHOߞV�.LQJ�E\�WKHRFUDF\�ZLWK�SDWULDUFKV�DQG�SURSKHWV�DV�DVVLVWDQWV�
%XW�SHUPLWWHG�SURSKHW�6DPXHO�WR�DQRLQW�6DXO�DV�NLQJ�EHFDXVH�RI�,VUDHOߞV�LQVLVWHQFH�
���6DP���������������������������������������33�����

*RGߞV�6SLULW�OHIW�YDFLOODWLQJ�6DXO�DQG�WKH�/RUG�DSSRLQWHG�'DYLG�WR�WDNH�KLV�SODFH�
+H�UXOHG�ZHOO�DVߡ�D�PDQ�DIWHU�*RGߞV�RZQ�KHDUWߢ��ZKHQ�IRUJLYHQ�E\�*RGߞV�JUDFH�
���6DP�����������������������6DP�������67�-XQH����������

'DYLGߞV�VRQ��6RORPRQ��EXLOW�-HUXVDOHPߞV�WHPSOH��PRVW�PDJQLILFHQW�PDQ�HYHU�PDGH�



%XW�LWߞV�EHDXW\�ZDV�QRW�PDWFKHG�E\�PDQߞV�GHYRWLRQ�ZKLFK�VRRQ�EHJDQ�WR�IDGH�
���.LQJV�����������&KURQ��������*&�����������3.��������*&���������

,VUDHOߞV�WHQ�WULEHV�UHYROWHG�DJDLQVW�-XGDKߞV�WZR��DQG�WKH�NLQJGRP�ZDV�GLYLGHG�
$VV\ULD�FRQTXHUHG�DQG�VFDWWHUHG�,VUDHOߞV�WULEHV�ZKR�FHDVHG�WR�EH�+HDYHQ�JXLGHG�
����LQJV.��ߚ&%�����������3.�������

-XGDKߞV�NLQJV�DQG�SHRSOH�IUHTXHQWO\�IRUJRW�*RG�DQG�ZHQW�LQWR�DSRVWDV\�DQG�VLQ�
7KHQ�SURSKHWV�OLNH�(]UD��,VDLDK��-HUHPLDK�DQG�(]HNLHO�OHG�WKHP�EDFN�WR�*RG�DJDLQ�
�(]UD�������������,VD���������������-HU������������������������������������(]H���������������3.�����

(QRFK�DQG�(OLMDK�ZHUH�W\SHV�RI�ODVW�GD\�VDLQWV�WUDQVODWHG�ZLWKRXW�VHHLQJ�GHDWK�
7KH\�ZHUH�SHUIHFWHG�E\�*RGߞV�6SLULW�LQ�D�ZRUOG�ZKHUH�IHZ�ULJKWHRXV�PHQ�ZHUH�OHIW�
�*HQ�����������+HE����������.LQJV��������7������3.�����

)RROLVK�.LQJ�+H]HNLDK�VKRZHG�RII�-XGDKߞV�ZHDOWK�WR�%DE\ORQߞV�VS\LQJ�GHOHJDWLRQ�
7KHQ�*RG�DOORZHG�%DE\ORQ�WR�FDSWXUH�-XGDK�EHFDXVH�WKH\�ORVW�WKHLU�GHGLFDWLRQ�
����LQJV.��ߚ&%�����������'DQ���������3.�����

$PRQJ�WKH�FDSWLYHV�ZDV�WHHQDJH�'DQLHO�DQG�RWKHU�IDLWKIXO�+HEUHZ�\RXWK�
1HLWKHU�OLRQߞV�GHQ�QRU�ILHU\�IXUQDFH�FRXOG�GHWHU�WKHP�IURP�*RG�DQG�WUXWK�
�'DQ���������������������������/3������*&�����

-HDORXV�PHQ�SORWWHG�'DQLHOߞV�GHDWK��EXW�ZLWKRXW�IHDU�KH�WUXVWHG�LQ�WKH�6DYLRU�
%DE\ORQߞV�NLQJ�DSSRLQWHG�'DQLHO�DV�SULPH�PLQLVWHU�IRU�*RG�KDG�JLYHQ�KLP�IDYRU�
�'DQ����������'DQ���������&2/������/3�����

*RG�JDYH�.LQJ�1HEXFKDGQH]]DU�D�GUHDP�DQG�'DQLHO�LQWHUSUHWHG�ZKDW�LW�PHDQW�
)RXU�NLQJGRPV�IROORZHG�E\�WHQ�GLYLVLRQV��DOO�HQGLQJ�DW�&KULVWߞV�VHFRQG�DGYHQW�
����DQ'ߚ&%�����������3.�����

%DE\ORQ�ZDV�ILUVW�DQG�H[SHFWHG�KHU�JROGHQ�NLQJGRP�RI�SRZHU�ZRXOG�QHYHU�IDOO�
$W�%HOVKD]]DUߞV�IHDVW��*RG�DQQRXQFHG�KHU�HQG�E\�KDQGZULWLQJ�RQ�WKH�SDODFH�ZDOO�
������������DQ'ߚ&%������8/�����

3HUVLD�FRQTXHUHG�%DE\ORQ�DQG�VLOYHU�WRQJXH�+DPDQ�GHFUHHG�WKH�GHDWK�RI�WKH�-HZV�
%XW�4XHHQ�(VWKHU�VWRRG�EUDYHO\�LQ�WKHLU�GHIHQVH�DQG�+DPDQ�ZDV�WKH�RQH�WR�ORVH�
�������VWKHU���DQG)ߚ&%�������'DQ��������3.���������

3HUVLDQ�NLQJV�GHFUHHG�IUHHGRP�IRU�WKH�FDSWLYH�-HZV�WR�UHWXUQ�WR�WKHLU�RZQ�ODQG�
)DLWKIXO�-HZV�UHEXLOW�-HUXVDOHPߞV�WHPSOH�DQG�FLW\�ZDOOV�XQGHU�*RGߞV�JXLGLQJ�KDQG�
�(]UD������������������3.���������

*UHHFLDߞV�EUDVV\�$OH[DQGHU�FRQTXHUHG�3HUVLD��ODWHU�GLYLGHG�E\�IRXU�PLOLWDU\�PHQ�

5RPHߞV�LURQ�PRQDUFK\�ZDV�WKH�ODVW�ZRUOG�HPSLUH��EXW�IHOO�DQG�GLYLGHG�LQWR�WHQ�
�*UHHFLD����%&������%&��5RPH��������$'��'DQ����������33�����

'DQLHO�SUHGLFWHG�0HVVLDKߞV�WLPH��IXOILOOHG�ZKHQ�-HVXV�ZDV�ERUQ�RI�WKH�9LUJLQ�0DU\�
%XW�+LV�RZQ�SHRSOH�UHFHLYHG�+LP�QRW��WKRXJK�WKHLU�VLQV�+H�ZDV�ZLOOLQJ�WR�FDUU\�
�'DQ�����������-RKQ�������*&������3.������'$�����



-HVXV�JDYH�KRSH�WR�WKH�KRSHOHVV��KHDOHG�WKH�VLFN��UHVXUUHFWHG�VRPH�IURP�WKH�GHDG�
/LWWOH�FKLOGUHQ�DQG�HYHQ�DQLPDOV�ORYHG�+LP�DQG�E\�+LV�SRZHU�WKH�KXQJU\�ZHUH�IHG�
�-RKQ�����������/XNH����������'$�����+3�����

-HVXV�DSSRLQWHG�+LV�WZHOYH�DSRVWOHV�DQG�HVWDEOLVKHG�+LV�KRO\�&KULVWLDQ�FKXUFK�
:KLFK�+H�FKDUJHG�WR�SURFODLP�WKH�JRVSHO�RI�JUDFH�WR�HYHU\�QDWLRQ�RQ�WKH�HDUWK�
�/XNH����������0DWW���������5+�-XQH��������

,Q�WKH�XSSHU�URRP��-HVXV�JDYH�LQVWUXFWLRQ�WKDW�ZH�VKRXOG�ZDVK�RQH�DQRWKHUߞV�IHHW�
7KHQ�VHUYHG�WKH�/RUGߞV�6XSSHU�RI�EUHDG�DQG�ZLQH�DV�PHPRULDOV�WKDW�ZH�VKRXOG�NHHS�
�0DWW������������-RKQ����������)/%�����

-XGDV��RQH�RI�&KULVWߞV�WZHOYH�DSRVWOHV��ORYHG�PRQH\�PRUH�WKDQ�WKH�6DYLRU�
+H�VROG�RXW�WR�WKH�VFKHPLQJ�SULHVWV�ZKR�DSSHDOHG�WR�KLV�PHUFHQDU\�EHKDYLRU�
�0DWW��������������������/XNH���������'$�����

,Q�*HWKVHPDQH�-HVXV�SUD\HG7ߡ�K\�ZLOO�EH�GRQHߢ�ZKLOH�DOO�+LV�GLVFLSOHV�VOHSW�
7R�LGHQWLI\�-HVXV�WR�+LV�HQHPLHV��-XGDV�NLVVHG�+LP�DV�KLV�ODVW�EHWUD\DO�VWHS�
����0DUNߚ'$����������67�'HF������������6-�����

-HVXV�ZDV�WDNHQ�EHIRUH�WKH�SRPSRXV�KLJK�SULHVW�DQG�WKHQ�WR�WKH�5RPDQ�FRXUW�
*RYHUQRU�3LODWH�ZDV�ZLOOLQJ�WR�UHOHDVH�+LP��EXW�WKH�-HZV�JDYH�DQ�HYLO�UHSRUW�
�-RKQ���������'$�����

2XU�/RUG�ZDV�FUXHOO\�EHDWHQ�DQG�E\�+LV�VWULSHV�DOO�VLQQHUV�PD\�EH�KHDOHG�
%\�+LV�GHDWK�RQ�WKH�FURVV�RI�&DOYDU\�6DWDQߞV�GHIHDW�ZDV�IRUHYHU�VHDOHG�
�����VD,ߚ'$���������0DUN����������/+8������5+�6HSW����������

2Q�WKH�FURVV�ZKHQ�-HVXV�VDLGߡ�,W�LV�ILQLVKHGߢ�WKH�VDFULILFLDO�V\VWHP�FDPH�WR�DQ�HQG�
)RU�LWV�VHUYLFHV�SRLQWHG�WR�KHDYHQߞV�VDQFWXDU\�DQG�-HVXVߞ�ILQDO�DWRQHPHQW�IRU�VLQ�

-RKQ��������0DWW������������+HE��������67�$XJ���������

)ULHQGV�EXULHG�+LP�LQ�-RVHSKߞV�WRPE�ZKHUH�+H�UHVWHG�WKURXJK�WKH�6DEEDWK�GD\�
7KHQ�HDUO\�6XQGD\�PRUQLQJ�+H�ZDV�UHVXUUHFWHG�DQG�WKH�VWRQH�ZDV�UROOHG�DZD\�
���$'��0DUN�����������/XNH��������������0DUN���������'$����

��DUH�ZRUGV�RI�KRSH�WKDW�HFKRHG�GRZQ�WKURXJK�WLPHߢH�LV�QRW�KHUH�EXW�LV�ULVHQ+ߡ
$VVXULQJ�*RGߞV�SHRSOH�WKDW�WKH\�KDYH�D�OLYLQJ�6DYLRU�:KR�RIIHUV�XV�OLIH�VXEOLPH�
�����0DWWߚ'$������'$�����

-HVXV�DVFHQGHG�IURP�DPRQJ�WKHP�WR�KHDYHQ�EXW�OHIW�WKHP�WKH�SURPLVH�RI�SRZHU�
+LV�6SLULW�GHVFHQGHG�XSRQ�WKHP��JLYLQJ�WKHP�VWUHQJWK�DQG�FRXUDJH�IRU�WKH�KRXU�
���FWV$ߚ'$���������70����

7KH�DSRVWOHV�SUD\HG�IRU�WKH�SURPLVH�WRJHWKHU�DQG�DOO�RI�WKHP�ZHUH�RI�RQH�DFFRUG�
7KH�%LEOH�ERRN�RI�$FWV�WHOOV�RI�WKHLU�PLUDFXORXV�ZRUNV�DQG�H[SORLWV�IRU�WKH�/RUG�
�$FWV��������������$$����

&KULVWߞV�PHVVDJH�ZDV�JLYHQ�ILUVW�WR�WKH�-HZV�WKDW�WKH\�PLJKW�UHFHLYH�WKH�QHZ�ELUWK�
7KHQ�WKH�-HZV�ZHUH�WR�EULQJ�WKH�PHVVDJH�RI�KRSH�WR�SHRSOH�RI�DOO�QDWLRQV�RI�HDUWK�



����FWV$ߚ'$��������������������/+8�����

5HMHFWLQJ�&KULVW�DQG�+LV�WUXWK��WKH\�PXUGHUHG�6WHSKHQ��WKH�ILUVW�&KULVWLDQ�PDUW\U�
7KDW�HQGHG�WKH�-HZLVK�QDWLRQߞV�SUREDWLRQ�DQG�*RG�UHYRNHG�WKHLU�VDFUHG�FKDUWHU�
����VD,ߚ'$�������$FWV������������������*&������67�)HE����������

2Q�WKH�URDG�WR�'DPDVFXV��WKH�3KDULVHH�6DXO�ZDV�WUDQVIRUPHG�LQWR�WKH�$SRVWOH�3DXO�
$V�DSRVWOH�WR�WKH�*HQWLOHV��KH�ZDV�SHUVHFXWHG��EXW�IDLWKIXO�WR�KLV�KHDYHQO\�FDOO�
�$FWV���������/3����

7KH�-HZV�ORVW�WKHLU�FKRVHQ�SHRSOH�VWDWXV�DQG�WKH�JRVSHO�WR�WKH�*HQWLOHV�ZDV�JLYHQ�
5RPH�GHVWUR\HG�XQKRO\�-HUXVDOHP��EXW�&KULVWLDQV�LQ�WKH�PRXQWDLQV�ZHUH�KLGGHQ�
����DQG���$'ߚ$FWV�����������5+�1RY����������

)LUVW�FHQWXU\�&KULVWLDQV�ZHUH�IDLWKIXO�WR�*RG�DQG�NHSW�FKXUFK�GRFWULQH�ZKROO\�SXUH�
/DWHU�SDJDQ�5RPH�XVHG�SHUVHFXWLRQ��WKHQ�FRPSURPLVH��XQZDU\�&KULVWLDQV�WR�OXUH�
�5HY�������*&����

&RQVWDQWLQH�EURXJKW�WKH�FKXUFK�SDJDQ�VXQ�ZRUVKLS�DQG�D�6XQGD\�ODZ�ZDV�SDVVHG�
,Q�$'����WKH�5RPDQ�(PSLUH�ZDV�GLYLGHG�LQWR�WHQ�DV�LWV�UXOH�RYHU�QDWLRQV�FROODSVHG�
����$'�DQG����$'ߚ'DQ���������*&�����

7KH�SXULW\�RI�WKH�HDUO\�&KXUFK�ZDV�WDUQLVKHG�DQG�LW�HQWHUHG�DQ�DSRVWDWH�HUD�
7KLV�OHG�WR�IRUPLQJ�WKH�3DSDO�5RPDQ�(PSLUH�ZKLFK�UXOHG�ZLWK�XQKRO\�WHUURU�
�5HY�����������������*&�����

7KH�SDSDO�FKXUFK�EHJDQ�WR�UHLJQ�DV�D�UHOLJLRXV�SROLWLFDO�SRZHU�LQ�$'�����
7KH�%LEOH�SUHGLFWHG�WKDW������\HDUV�ODWHU�VKH�ZRXOG�EH�LQ�D�ZRXQGHG�VWDWH�
����5HYߚ'$�����ߙ�'$����������������������*&�����

'DUN�DJHV�SHUVHFXWLRQ�GURYH�PDQ\�WR�WKH�PRXQWDLQV�DQG�PDQ\�ZHUH�PDUW\UHG�
%XW�WKH�IDLWKIXO�SUHVHUYHG�%LEOH�WUXWK�DQG�WKH�3URWHVWDQW�5HIRUPDWLRQ�ZDV�VWDUWHG�
�����5HYߚ'$�����ߙ�'$�����������'DQ�������������*&�����

:\FOLIIH��WKH�PRUQLQJ�VWDU�RI�WKH�5HIRUPDWLRQ��WUDQVODWHG�WKH�%LEOH�IRU�DOO�WR�UHDG�
0DUWLQ�/XWKHUߞV�PHVVDJH�RI�ULJKWHRXVQHVV�E\�IDLWK��WKHQ�ZDWHUHG�WKH�JRVSHO�VHHG�
����������$'�DQG�����$'ߚ*&���������������

3DSDO�IDOVH�UHOLJLRQ�DQG�RSSUHVVLRQ�UHVXOWHG�LQ�WKH�DWKHLVWLF�)UHQFK�5HYROXWLRQ�
7KH�%LEOH�DQG�&KULVWLDQ�UHOLJLRQ�ZHUH�IRUELGGHQ�E\�D�JRYHUQPHQW�UHVROXWLRQ�
�������������DQG���������5HYߚ�������*&�����������������

5HIXJHHV�IOHG�WKH�SHUVHFXWLRQ�RI�(XURSH�DQG�FDPH�WR�$PHULFD��WKH�UHIXJH�RI�KRSH�
7KH�QDWLRQߞV�FRQVWLWXWLRQ�ZLWKRXW�D�NLQJ�ZDV�IRUPHG�DQG�D�FKXUFK�ZLWKRXW�D�SRSH�
���������������5HYߚ����*&��������������

-RHO�SUHGLFWHG�WKUHH�PDMRU�VLJQV�RI�WKH�HQG��EHJLQQLQJ�ZLWK�WKH������HDUWKTXDNH�
*RG�XVHG�WKDW�KRUULEOH�VKDNLQJ�HYHQW��WKH�ZRUOGߞV�VOHHSLQJ�SHRSOH�WR�DZDNH�
�1RYߚ���������-RHO�������*&���������

7KH�VXQ�ZDV�GDUNHQHG�LQ�WKH�\HDU������VR�DW�QRRQWLPH�LW�ZDV�GDUN�DV�QLJKW�



7KH������IDOOLQJ�RI�WKH�VWDUV�ZDV�WKH�WKLUG�VLJQ��DQ�DZHVRPH��VSHFWDFXODU�VLJKW�
�0D\����������DQG�1RYߚ����������-RHO�������*&�����������������

7KHVH�ZHUH�*RGߞV�HDUO\�ZDUQLQJ�ZDNH�XS�FDOOV��WKDW�WKH�HQG�ZRXOG�VRRQ�EH�KHUH�
7KH�UHVXOW�ZDV�WKH�*UHDW�$GYHQW�$ZDNHQLQJ�WKDW�-HVXVߞ�FRPLQJ�ZDV�YHU\�QHDU�
�-RHO������������*&���������

,Q������WKHߡ�WLPH�RI�WKH�HQGߢ�EHJDQ�ZKHQ�WKH�SRSH�ZDV�H[LOHG�E\�)UDQFH�
3DSDO�5RPH�UHFHLYHG�Dߡ�GHDGO\�ZRXQGߢ�DIWHU������\HDUVߞ�RSSUHVVLYH�DGYDQFH�
������DQG����������5HYߚ���*&�����

%XW�'DQLHO�DQG�-RKQ�WKH�5HYHODWRU�SUHGLFWHG�WKDW�KHU�SRZHU�ZRXOG�EH�UHVWRUHG�
7KH�SDSDF\�ZLOO�DJDLQ�OHDG�WKH�ZRUOG��WKLV�WLPH�E\�SHDFH�UDWKHU�WKDQ�WKH�VZRUG�
�5HY��������'DQ��������*&���������

,Q������0XVVROLQL�GHFODUHG�9DWLFDQ�&LW\�DQ�LQGHSHQGHQW�SROLWLFDO�VWDWH�
7KDW�EHJDQ�WKH�SDSDO�ZRXQGߞV�KHDOLQJ��WRGD\�SURJUHVVLQJ�DW�D�UDSLG�UDWH�
����������5HYߚ���*&�����

'DQLHO�SUHGLFWHG�LQߡ�WKH�WLPH�RI�WKH�HQGߢ�KLV�ODVW�GD\�SURSKHFLHV�ZRXOG�EH�XQVHDOHG�
,Q�WKH�QLQHWHHQWK�FHQWXU\�*UHDW�$GYHQW�0RYHPHQW��KLV�WUXWK�EHJDQ�WR�EH�UHYHDOHG�
�����DQ'ߚ���������������5HY�����������3.�����

7KH�����V�ZHUH�HYHQWIXO�\HDUV�DV�WKH�JUHDW�FRQWURYHUV\�EHFDPH�PRUH�LQWHQVLYH�
$V�*RGߞV�ODVW�GD\�WUXWK�EHJDQ�WR�VRXQG��6DWDQ�SUHSDUHG�D�FRXQWHU�RIIHQVLYH�
�5HY���������*&�SDJH�[ߚ,QWURGXFWLRQ�E\�(*:�

(YROXWLRQߞV�PLG������DWWDFN�RQ�FUHDWLRQ�FKDOOHQJHG�VHYHQWK�GD\�6DEEDWK�NHHSLQJ�
$WKHLVPߞV������&RPPXQLVW�0DQLIHVWR�WKUHDWHQHG�WKH�VSUHDG�RI�%LEOLFDO�WHDFKLQJ�
���3HW���������&KDUOHV�'DUZLQ�������2ULJLQ�RI�WKH�6SHFLHV��.DUO�0DU[�������&RPPXQLVW�0DQLIHVWR�

6SLULWXDOLVPߞV������FODLP�WR�FRQWDFW�WKH�GHDG�ZDV�OLNH�WKH�ZLWFK�RI�(QGRU�VRSKLVWU\�
0RUPRQߞV�����V�SURSKHW�DQG�%RRN�RI�0RUPRQ�FRXQWHUIHLWHG�WKH�6SLULW�RI�3URSKHF\�
���6DP�����������0DWW��������������)R[�6LVWHUV�5DSSLQJV������������-RVHSK�6PLWK�7KH�%RRN�RI

0RUPRQ�

7KH������LQYHQWLRQ�RI�WKH�WHOHJUDSK�DQG�LWV�ILUVW�PHVVDJH��ߢKDW�*RG�KDWK�ZURXJKW:ߡ�
:DV�D�UHPLQGHU�WKDW�E\�*RGߞV�SRZHU�WKH�$GYHQW�PHVVDJH�ZLOO�EH�WULXPSKDQWO\�WDXJKW�
�7HOHJUDSK�LQYHQWRU�6DPXHO�0RUVH��ILUVW�WHOHJUDSK�PHVVDJH�IURP�:DVK��'&�WR�%DOWLPRUH��0'�LQ������

%DSWLVW�:LOOLDP�0LOOHU�PDGH�'DQLHOߞV������\HDU�SURSKHF\�KLV�VSHFLDO�VHDUFK�
0LOOHULWHV�WDXJKW�WKDW�RQ�2FWREHU�����������-HVXV�ZRXOG�UHWXUQ�WR�WKH�HDUWK�
������DQGߚ�����*&�����

7KRXVDQGV�LQ�GLIIHUHQW�GHQRPLQDWLRQV�DURXQG�WKH�ZRUOG�EHOLHYHG�KLV�XUJHQW�FDOO�
%XW�ZHUH�ELWWHUO\�GLVDSSRLQWHG�ZKHQ�WKHLU�EULJKW�KRSHV�ZHUH�WXUQHG�WR�JDOO�
�2FW5ߚ����������HY�����������*&�����

%XW�D�IDLWKIXO�IHZ�UHVWXGLHG�WKH�%LEOH�DQG�IRXQG�0LOOHU�KDG�PDGH�D�PLVWDNH�
1RW�LQ�WKH�SURSKHWLF�WLPH�EXW�LQ�WKH�HYHQW�WKDW�ZDV�WR�EHJLQ�RQ�WKDW������GDWH�



�)DOO�RI5ߚ�����HY�����������*&�������������

3URSKHF\�UHYHDOHG�&KULVWߞV�FOHDQVLQJ�RI�KHDYHQߞV�VDQFWXDU\�EHJDQ�WKDW�YHU\�GD\�
:LWK�*RGߞV�LQYHVWLJDWLYH�MXGJPHQW�RI�VDQFWXDU\�UHFRUGV�RI�DOO�ZH�GR��WKLQN�RU�VD\�
�2FW0ߚ����������DWW���������'DQ��������������������/HY�����������3HW��������*&�������������

7RGD\�-HVXV�VWLOO�SOHDGV�+LV�FOHDQVLQJ�EORRG�+H�VKHG�IRU�XV�RQ�&DOYDU\ߞV�FURVV�
$QG�WKRVH�ZKR�DFFHSW�+LV�JUDFH�DQG�IRUJLYHQHVV�ZLOO�EH�VDYHG�EXW�RWKHUV�ORVW�
�+HE������������������������7�����

:H�NQRZ�QRW�ZKHQ�+LV�MXGJPHQW�ZLOO�EH�FRPSOHWHG�DQG�+LV�PHGLDWLRQ�ILQDOO\�HQGV�
%XW�DW�WKDW�WLPH�+H�ZLOO�FOHDQVH�KHDYHQߞV�VDQFWXDU\�RI�FRQIHVVHG�DQG�IRUVDNHQ�VLQV�
�'DQ��������*&������33����������*&��������������

$IWHU�ILQGLQJ�WKH�VDQFWXDU\�WUXWK��WKH�OLWWOH�IORFN�FRQWLQXHG�WR�VWXG\�WKH�%LEOH�
:KHUH�WKH\�IRXQG�PDQ\�RWKHU�JUHDW�WUXWKV�WKDW�OHG�WR�D�JUHDW�VSLULWXDO�UHYLYDO�
�-RKQ�������$FWV����������7LP��������70�������

3URFODLPLQJ�WKH�WKUHH�DQJHOVߞ�PHVVDJHV�LV�D�VSHFLDO�PLVVLRQ�RI�WKH�UHPQDQW�FKXUFK�
%DVHG�RQ�WKH�HYHUODVWLQJ�JRVSHO�RI�-HVXVߞ�ULJKWHRXVQHVV��JLYHQ�WR�WKRVH�ZKR�VHDUFK�
�5HY������������60�����

)LUVW�LV�WKH�MXGJPHQW�KRXU�PHVVDJH�DQG�WKH�&UHDWRUߞV�VHYHQWK�GD\�ZRUVKLS�RI�*RG�
:KLFK�UHYHDOV�6XQGD\�NHHSLQJ�LV�QRW�%LEOLFDO��EXW�LV�SDJDQ�DQG�6DWDQߞV�IUDXG�
�����5HYߚ��������*&�����

7KH�VHFRQG�DQJHO�ZDUQV�RI�%DE\ORQߞV�IDOO�DV�VKH�SHUVHFXWHV�ZLWK�6DWDQLF�KDWH�
%DE\ORQߞV�FKXUFKHV�ZLOO�HQIRUFH�WKHLU�GHFUHHV�E\�WKH�XQLRQ�RI�FKXUFK�DQG�VWDWH�
�����5HYߚ������������������*&������0DU�����

7KH�WKLUG�PHVVDJH�ZDUQV�DJDLQVW�ZRUVKLS�RI�WKH�EHDVW�DQG�UHFHLYLQJ�KLV�PDUN�
%XW�WKRVH�ZLWK�WKH�IDLWK�RI�-HVXV�NHHS�DOO�+LV�FRPPDQGPHQWV�IURP�WKH�KHDUW�
�����5HYߚ�����������+HE��������*&�����

7KH�WKLUG�DQJHO�WDXJKW�ZKDW�-HVXV�VDLG��WKDW�WKH�GHDG�UHVW�LQ�VOHHS�ZKHQ�WKH\�GLH�
7KH�IDOVH�FKXUFK�WHDFKLQJ�WKDW�WKH�GHDG�DUH�LQ�KHDYHQ�RU�KHOO�LV�EDVHG�RQ�6DWDQߞV�OLH�
�-RKQ�����������5HY���������*&�����

7KH�JLIW�RI�SURSKHF\�ZDV�SURPLVHG�WR�*RGߞV�&KXUFK�E\�SURSKHWV�-RKQ�DQG�-RHO�
(OOHQ�+DUPRQ��D�WHHQDJH�KDQGPDLGHQ��*RG�FDOOHG�WR�IXOILOO�WKH�SURSKHWLF�UROH�
����5HYߚ�����������������������-RHO������������05�����

/LNH�SURSKHWV�'HERUDK��+XOGD�DQG�$QQD��(OOHQ�UHFHLYHG�WKH�6SLULW�RI�3URSKHF\�
$V�*RGߞV�PHVVHQJHU��VKH�XSKHOG�WKH�WUXWK�DQG�SURWHFWHG�DJDLQVW�IDOVH�SKLORVRSK\�
���&KURQ���������-XGJHV������/XNH�����������60�������7���������

$IWHU�WKH�GLVDSSRLQWPHQW�RI�������\RXQJ�(OOHQ�UHFHLYHG�KHU�ILUVW�LQVSLUHG�YLVLRQ�
7KRXJK�RQO\�VHYHQWHHQ�DQG�SRRU�LQ�KHDOWK��VKH�KXPEO\�DFFHSWHG�KHU�PLVVLRQ�
�'HFHPEHUߚ�����-RHO�����������7����������

(OOHQ�ODWHU�PDUULHG�D�\RXQJ�$GYHQWLVW�HYDQJHOLVW�DQG�EHFDPH�0UV��-DPHV�:KLWH�



7RJHWKHU�WKH\�SLRQHHUHG�WKH�ZRUN�RI�*RG�SURFODLPLQJ�*RGߞV�WUXH�%LEOH�OLJKW�
�0DUULHG�$XJ70ߚ����������������60����

+HUߡ�OHVVHU�OLJKWߢ�GLUHFWV�XV�WR�WKHߡ�JUHDWHU�OLJKWߢ�RI�WKH�/RUGߞV�+RO\�%LEOH�
,QVSLUHG�E\�WKH�VDPH�+RO\�6SLULW��ERWK�OLJKWV�DUH�DXWKRULWDWLYH�DQG�UHOLDEOH�
�-RKQ��������&0�������60�����/6���������

6KH�WDXJKW�WKDW�IDLWK�DQG�GRFWULQH�PXVW�EH�IURP�WKH�%LEOH��DQG�%LEOH�DORQH�
$QG�WKDW�RQO\�&KULVWߞV�GHDWK��QRW�RXU�RZQ�ZRUNV��FRXOG�IRU�RXU�VLQV�DWRQH�
�5RP�����������5+�-XO\����������

+HU�PDMRU�WKHPH�LQ�DOO�KHU�ZULWLQJV�ZDV�WKH�OLIH�DQG�FKDUDFWHU�RI�-HVXV�&KULVW�
:KRVH�ULJKWHRXVQHVV�LV�LPSXWHG�DQG�LPSDUWHG�E\�IDLWK�LQ�+LV�PHULW�DQG�VDFULILFH�
���&RU�������/HWWHU����������

,Q�VHDUFKLQJ�IRU�*RGߞV�WUXH�UHPQDQW�&KXUFK�DV�GHVFULEHG�LQ�-RKQߞV�5HYHODWLRQ�
7KH�FRPPDQGPHQWV�RI�*RG�DQG�WKH�WHVWLPRQ\�RI�-HVXV�HOLPLQDWHG�VSHFXODWLRQ�
�5HY���������,VD���������60�����'$�����

*RGߞV�FKXUFK�LV�QRW�MXVW�D�GHQRPLQDWLRQ��EXW�LV�FDOOHG�WR�FDUU\�RQ�WKH�5HIRUPDWLRQ�
7R�UHYHDO�WUXH�SDWKV��UHSDLU�WKH�EUHDFK�LQ�*RGߞV�/DZ��DQG�FRPSOHWH�WKH�UHVWRUDWLRQ�
�,VD������������(*:(�����

,Q������WKH�6HYHQWK�GD\�$GYHQWLVW�FKXUFK�ZDV�RUJDQL]HG�ZLWK�D�ZRUOGZLGH�YLVLRQ�
)LQDQFHG�E\�*RGߞV�WLWKH�DQG�RIIHULQJ�SODQ��LW�SURFODLPV�&KULVWߞV�JRVSHO�FRPPLVVLRQ�
������*HQ��&RQI��6HVVLRQ�YRWH�WR�RUJDQL]H0ߚDO�����������&RU����������70���������������7�����

����

0HPEHUVKLS�LV�E\�DFFHSWLQJ�-HVXV�DQG�+LV�:RUG�DQG�EDSWLVP�E\�ZDWHU�DQG�6SLULW�
7KHQ�OLYLQJ�DQG�VKDULQJ�WKH�JRVSHO�PHVVDJH�ZLWK�WKRVH�ZKR�DUH�ZLOOLQJ�WR�KHDU�LW�
�-RKQ������0DWW��������0DWW������������$FWV�����������������'$������6&����

7KH������UH�HPSKDVLV�RI�ULJKWHRXVQHVV�E\�IDLWK�EURXJKW�QHZ�OLIH�IURP�DERYH�
*LYLQJ�EDODQFH�WR�VRPH�PLQLVWHUV�ZKR�SUHDFKHG�ODZ�ZLWKRXW�*RGߞV�JUDFH�DQG�ORYH�
��70ߚ�����������5+�0DUFK����������

&KXUFK�SXEOLVKLQJ�SODQWV�DQG�FROSRUWHXUV�VFDWWHUHG�ERRNV�OLNH�WKH�OHDYHV�RI�DXWXPQ�
0HVVDJHV��QRW�RI�KRSHOHVV�GRRP��EXW�KRSH�LQ�&KULVW�IRU�DOO�ZKR�KDYH�VRXJKW�+LP�
����������VD,ߚ���(FFO�����������7�����

%HFDXVH�WKH�PHVVDJH�PXVW�JR�WR�DOO�WKH�ZRUOG��PLVVLRQDULHV�ZHUH�VHQW�DEURDG�
7KH�PHVVDJH�KDV�QRZ�JRQH�WR�PRVW�QDWLRQV�RI�WKH�ZRUOG�E\�WKH�SRZHU�RI�RXU�*RG�
�����0DWWߚ���������$FWV������*:������(Y�����

7R�WUDLQ�JRVSHO�ZRUNHUV��VFKRROV�ZHUH�HVWDEOLVKHG�WR�SURYLGH�&KULVWLDQ�HGXFDWLRQ�
$Q�LQVSLUHG�EOXHSULQW�ZDV�JLYHQ�WR�HGXFDWH�\RXWK�IRU�VHUYLFH�DQG�GHGLFDWLRQ�
�����VD,ߚ����������7������(G����

7KH�REMHFW�RI�&KULVWLDQ�HGXFDWLRQ�LV�ILUVW�DQG�IRUHPRVW�&KULVWߞV�UHGHPSWLRQ�
$�WKHPH�ZKLFK�&KULVWLDQ�WHDFKHUV�RI�DOO�VXEMHFWV��LPSUHVV�RQ�\RXWKߞV�UHWHQWLRQ�



�����VD,ߚ���������(G�����������-RKQ����������('����

/LNH�WKH�ORYLQJ�PLQLVWU\�RI�-HVXV��LQ�ZKLFK�+H�LQFOXGHG�KHDOWK�DQG�KHDOLQJ�
*RG�JDYH�+LV�UHPQDQW�FKXUFK�D�KHDOWK�UHIRUP�PHVVDJH��VHQVLEOH�DQG�DSSHDOLQJ�
���RKQ-��ߚ��������&RU���������������������������')���������

,Q������WKH�%DWWOH�&UHHN�6DQLWDULXP�ZDV�IRXQGHG�DQG�NQRZQ�WKH�ZRUOG�DURXQG�
7KH�ILUVW�RI�PDQ\�$GYHQWLVW�KRVSLWDOV�ZKHUH�ERWK�KHDOWK�DQG�IDLWK�FRXOG�EH�IRXQG�
�00������7ߚ�������������&+�����

7R�SUHVHQW�-HVXV��WKH�'LYLQH�3K\VLFLDQ��DV�WKH�DQVZHU�WR�SDWLHQW�QHHGV�
*RG�LQWHQGHG�+LV�PHGLFDO�LQVWLWXWLRQV�WR�EH�FHQWHUV�IRU�SODQWLQJ�JRVSHO�VHHGV�
�/XNH����������&+�����

%\�*RGߞV�LQVSLUHG�FRXQVHO��WKH�/RPD�/LQGD�0HGLFDO�6FKRRO�ZDV�HVWDEOLVKHG�
7R�WUDLQ�PHGLFDO�PLVVLRQDULHV�WR�KHDO�ERGLHV�DQG�PLQGV�WKDW�VLQ�KDV�UDYLVKHG�
�&RO��������00����

,Q�%DWWOH�&UHHN��WKH�$GYHQWLVW�.HOORJJ�EURWKHUV�GHYHORSHG�D�IDPRXV�QDPH�
'RFWRU�-RKQ�.HOORJJ�LQ�PHGLFDO�VFLHQFH��DQG�:��.��.HOORJJ�RI�FHUHDO�IDPH�
�6S0�����

'RFWRU�.HOORJJ�IRUVRRN�*RGߞV�FRXQVHO�DQG�WDXJKW�SDQWKHLVPߞVߡ�DOSKD�DSRVWDV\ߢ�
$QG�D�ODVW�GD\ߡ�RPHJD�DSRVWDV\ߢ�VKDNHV�WKH�FKXUFK�ZLWK�IDOVH�SKLORVRSK\�
���������60ߚ��

*RGߞV�WUXH�UHPQDQW�&KXUFK�LV�SURPLVHG�JHQXLQH�UHIRUPDWLRQ�DQG�UHYLYDO�
6R�6DWDQ�LQVSLUHG�D�FRXQWHUIHLW�PRYHPHQW�WR�VHUYH�DV�D�GHFHSWLYH�ULYDO�
���7LP����������7������*&�������������

7KH�%LEOH�SUHGLFWHG�DQ�HQG�WLPH�VKDNLQJ�DPRQJ�WKH�PHPEHUV�RI�*RGߞV�IORFN�
$�ODUJH�QXPEHU�ZLOO�IRUVDNH�WKH�WUXWK��MRLQ�WKH�HQHP\�DQG�UHFHLYH�KLV�PDUN�
�+HE�����������7LP�������5HY���������7�����������7��������

6RPH�ZLOO�XQGHUPLQH�%LEOH�DXWKRULW\�DQG�*RGߞV�WUXWKV�DWWHPSW�WR�DERUW�
%XW�*RGߞV�KDQG�LV�RQ�WKH�ZKHHO��JXLGLQJ�VKLS�=LRQ�VDIHO\�LQWR�KHDYHQߞV�SRUW�
���7LP���������7LP���������,VD�����������3HW������������7H������70�������7������7�������60�����

2I�WKH�VDQFWXDU\�WUXWK�DQG������LQYHVWLJDWLYH�MXGJPHQW��VRPH�DUH�FULWLFDO�
%XW�WKHVH�DUH�IXQGDPHQWDO�WR�*RGߞV�UHPQDQW�FKXUFK�DQG�DUH�VROLGO\�%LEOLFDO�
�+HE�����������������'DQ��������������������/HY�����������3HW��������*&���������������(Y�����

6RPH�PD\�EHFRPH�FULWLFDO�RI�FKXUFK�OHDGHUV�DQG�OHDG�VRPH�WR�EH�LQGHSHQGHQW�
%XW�WKH�WUXO\�IDLWKIXO�VWD\�ZLWKLQ�WKH�FKXUFK�ERG\�DQG�GR�QRW�OLYH�LQ�UHVHQWPHQW�
���3HW�����������-RKQ����������$FWV���������������7�����������05������/6�������

%LEOH�VWDQGDUGV�ZLOO�EH�FKDOOHQJHG�DV�OHJDOLVWLF�UHVWULFWLRQV�DQG�XQLPSRUWDQW�
:KLOH�ZRUOGO\��H[FLWLQJ�HQWHUWDLQPHQW�LV�FRQVLGHUHG�DFFHSWDEOH�GHSRUWPHQW�
�,VD������������������������������������7����������������7�����70������06�������7����

:KLOH�FDUHOHVV�PHPEHUV�DGRSW�WKH�ZRUOGO\��LPPRGHVW�DWWLUH�RI�WKLV�JRGOHVV�DJH�



*RGߞV�SHRSOH�FKRRVH�&KULVWߞV�SXUH�UREH�RI�ULJKWHRXVQHVV��UDWKHU�WKDQ�HDUWKO\�SUDLVH�
�,VD��������������������3HW�����������7LP��������6*�����������7������06�����

7KH�DPXVHPHQW�DQG�VSRUWV�PDQLD�FRXQWHUDFWV�WKH�ZRUN�RI�WKH�+RO\�6SLULWߞV�SRZHU�
:LWKRXW�ZKLFK�ZH�FDQQRW�RYHUFRPH�VLQ�RU�SURFODLP�+LV�WUXWK�LQ�HDUWKߞV�ODVW�KRXU�
�3URY���������&7�������60������)(�������7�����33�����

$�VDWDQLF�KDWUHG�DJDLQVW�WKH�6SLULW�RI�3URSKHF\�ZLOO�VKDNH�WKH�IDLWK�RI�VRPH�
%XW�LWߞV�*RGߞV�DXWKRULWDWLYH�PHVVDJH�WR�JXLGH�WKH�&KXUFK�WLOO�-HVXV�VKDOO�FRPH�
���&KURQ������������0DWW����������60�����

6RPH�PD\�VD\�WKH�SURSKHWߞV�PHVVDJHV�DUH�LQVSLUDWLRQDO��EXW�QRW�DOZD\V�LQVSLUHG�
7KH\�VXEWOHO\�XQGHUPLQH�WKH�DXWKRULW\�RI�SRUWLRQV�WKH\�FRQVLGHU�DV�OHVV�GHVLUHG�
�(]H�������������7�����������������&0�����

,QVSLUDWLRQ�ZDUQV�RI�LUUHYHUHQW�ZRUVKLS�PXVLF�ZLWK�GUXPV�QHDU�WKH�HQG�RI�WLPH�
%XW�VDFUHG�JRVSHO�PXVLF�KDV�GLJQLW\�DQG�EHDXW\�WR�EOHVV�WKH�ZRUVKLSHUߞV�PLQG�
�$PRV��������������������60�����������(Y����������33�����

*RGߞV�VHUYDQW�ZDUQHG�DJDLQVW�XVLQJ�WKHDWULFDO�PHWKRGV�WR�WHDFK�*RGߞV�:RUG�
:RUVKLS�ZLWK�GUDPD��SOD\V�DQG�DPXVHPHQW�GHVWUR\V�VRXOV�DV�WUXWK�LV�EOXUUHG�
�3URY����������������������&6�������60���������05������(Y������70�����

6RPH�FODLP�&KULVWߞV�ORYH�DQG�JUDFH�EXW�LJQRUH�+LV�SRZHU�IRU�REHGLHQW�EHKDYLRU�
%XW�D�OLIHVW\OH�XQFKDQJHG�E\�*RGߞV�6SLULW�UHYHDOV�D�VHSDUDWLRQ�IURP�WKH�6DYLRU�
�-RKQ���������������������-RKQ���������7�������60������5+�'HF����������2FW����������-XQH���������

&KULVWߞV�JLIW�RI�LPSXWHG�ULJKWHRXVQHVV�MXVWLILHV�WKH�VLQQHU�WKH�PRPHQW�DVNHG�LQ�IDLWK�
%XW�D�OLIHWLPH�RI�QHJOHFWHG�LPSDUWHG�VDQFWLI\LQJ�ULJKWHRXVQHVV�LV�QRW�VDYHG�E\�JUDFH�
�5RP������������������������������5RP����������+HE������������������3HW��������60������'$�����

�ߢHDV\�UHOLJLRQߡ��LV�D�VSXULRXV��FKHDS�IDLWK�RI�WKRVH�VHHNLQJ�DQߢ2QO\�EHOLHYHߡ
%XW�VDYHG�E\�JUDFH�DQG�MXGJHG�E\�RXU�ZRUNV�GHWHUPLQHV�*RGߞV�ILQDO�GHFLVLRQ�
�(FFO�����������������7KHVV�������*&������67�1RY�������������60�������7�����

1R�RQH�LV�VDYHG�LQ�LQGROHQFH��KRSLQJ�WR�GULIW�HIIRUWOHVVO\�WKURXJK�KHDYHQߞV�JDWH�
,W�LV�LQ�&KULVWߞV�VWUHQJWK�WKDW�ZH�VWULYH�WR�HQWHU�*RGߞV�3URPLVHG�/DQG�E\�IDLWK�
�/XNH��������&RO��������&2/����������'$������67�-XQH����������

7LPH�VHWWLQJ�IRU�IXWXUH�HYHQWV�GHFHLYHV�WKRVH�ZKR�DUH�VHQVDWLRQDOO\�LQFOLQHG�
)DLOHG�SUHGLFWLRQV�OHDYH�PDQ\�VSLULWXDOO\�XQVHWWOHG�LQ�D�FRQIXVHG�VWDWH�RI�PLQG�
�'HXW���������*&�������7�������60�������60�����/'(�����70����

6WDUV�ZH�DGPLUH�IRU�EULOOLDQF\��PD\�DSRVWDWL]H�GHFHLYLQJ�RWKHUV�E\�ZKDW�WKH\�WHDFK�
%XW�*RG�UDLVHV�XS�WUXH�%LEOH�VFKRODUV�DQG�FRPPRQ�SHRSOH�WR�UHSDLU�WKH�EUHDFK�
���&RU�����������7LP�����������3HW���������,VD���������7������������

%RRNV�RI�D�QHZ�RUGHU�ZLOO�EH�SXEOLVKHG�WKDW�ZLOO�OHDG�PDQ\�PHPEHUV�DVWUD\�
%XW�WKH�IDLWKIXO�VWXG\�WKH�%LEOH�DQG�6SLULW�RI�3URSKHF\�WR�OHDUQ�*RGߞV�WUXH�ZD\�
�(FFO����������60���������



7KH�6DEEDWK�LV�OLJKWO\�UHJDUGHG�E\�WKRVH�ZKR�XVH�VDFUHG�WLPH�IRU�ZRUN�RU�SOD\�
%XW�WUXH�EHOLHYHUV�IROORZ�&KULVWߞV�VHQVLEOH�H[DPSOH�LQ�REVHUYLQJ�+LV�KRO\�GD\�
�1HK�������������������,VD�������������60����������&*�����

'RFWULQH�LV�EHOLWWOHG�E\�VRPH�DV�XQLPSRUWDQW��FDXVLQJ�WKHLU�IDLWK�WR�EH�XQVWDEOH�
3DXO�VD\V�WKRVH�ZKR�QHJOHFW�%LEOH�GRFWULQHV�OHDYH�WKH�WUXWK�IRU�6DWDQߞV�IDEOH�
���7LP�����������������7LP�����������-RKQ�������,VD������������60����������*&�������60�����

)DOVH�YLVLRQV�DQG�GUHDPV�ZLOO�PLVOHDG�VLQFHUH�EXW�JXOOLEOH��VHQVDWLRQDO�VHHNHUV�
:KR�GULIW�ZLWKRXW�FRPSDVV�RQ�D�VHD�RI�FRQIXVLRQ��OHG�E\�PLVJXLGHG�WHDFKHUV�
�-HU�������������������������0DWW��������������3HW����������60�����(Y�������7�����

,PPRUDOLW\��HYHQ�DPRQJ�WKH�UHPQDQW�PHPEHUV��LV�WKH�SUHYDLOLQJ�VLQ�RI�WKLV�DJH�
$GXOWHU\��SRUQRJUDSK\��DQG�KRPRVH[XDOLW\�DUH�VLJQV�WKDW�ZH�DUH�LQ�WKH�ODVW�GD\V�
�0DWW�����������/HY���������5RP����������&RU��������7���������������*:�����������7���������

7R�VLJK�DQG�FU\�IRU�WKH�DERPLQDWLRQV�DPRQJ�XV��LV�QRW�D�FULWLFDO�DWWLWXGH�
%XW�SUD\HUIXO�FRQFHUQ�IRU�VLQQHUV�WR�DFFHSW�&KULVWߞV�FOHDQVLQJ�ZLWK�JUDWLWXGH�
�(]H��������7���������

7KH�FKXUFK�PD\�DSSHDU�DERXW�WR�IDOO�ZKHQ�LW�LV�VHYHUHO\�WHVWHG�DQG�WULHG�
%XW�LW�LV�WKH�REMHFW�RI�&KULVWߞV�VXSUHPH�UHJDUG�DQG�E\�+LV�JUDFH��LW�ZLOO�VXUYLYH�
�(SK���������60������70���

<RXWK�DQG�DGXOWV�PD\�EH�LQIOXHQFHG�E\�WKH�ZRUOG�WR�EHFRPH�FULWLFDO�DQG�FROG�
%XW�PDQ\�ZKR�VWUD\HG�IURP�WKH�FKXUFK�ZLOO�UHSHQW�DQG�UHWXUQ�WR�WKH�IROG�
�,VD������������-HU�������������7�����������7�����

6RPH�UHWXUQ�WR�WKHLU�ILUVW�ORYH�DQG�E\�JUDFH�DUH�ILOOHG�ZLWK�+RO\�6SLULW�]HDO�
7KH\�JDLQ�WKH�YLFWRU\�RYHU�HYHU\�EHVHWWLQJ�VLQ�DQG�UHFHLYH�*RGߞV�VSHFLDO�VHDO�
�5HY�����������������7�����

$OWKRXJK�WKH�FKXUFK�KDV�GULIWHG�LQWR�WKH�/DRGLFHDQ��OXNHZDUP�FRQGLWLRQ�
&KULVWߞV�JLIW�RI�ORYH��IDLWK��DQG�ULJKWHRXVQHVV�FDQ�EULQJ�DERXW�WUXH�FRQWULWLRQ�
�5HY�����������5+�$XJ�����������

:KLOH�WKH�ORYH�RI�PDQ\�ZD[HV�FROG��WKH�&KXUFK�ZLOO�IXOO\�GLVSOD\�*RGߞV�ORYH�
)DFHV�ZLOO�VKLQH�ZLWK�WKH�JORU\�RI�&KULVWߞV�ULJKWHRXVQHVV�UHIOHFWHG�IURP�DERYH�
�3V��������ߢRRN�WR�+LP�DQG�EH�\H�UDGLDQW/ߡ��59�'$�������7�����

*RG�ZLOO�ILQLVK�WKH�ZRUN�DQG�FXW�LW�VKRUW�LQ�ULJKWHRXVQHVV�E\�+LV�PLJKW\�SRZHU�
6SLULW�ILOOHG�FKLOGUHQ��\RXWK��PHQ��DQG�ZRPHQ�WHDFK�+LV�WUXWK�LQ�HDUWKߞV�ODVW�KRXU�
�5RP���������7������7������0/7����

7KRXVDQGV�LQ�IDOVH�FKXUFKHV�VHDUFK�*RGߞV�:RUG�IRU�WUXWK�DQG�FOHDQVLQJ�IURP�VLQ�
:LWK�SUD\HUV�DQG�WHDUV�WKH\�ORRN�ZLVWIXOO\�WR�KHDYHQ�ZDLWLQJ�RQO\�WR�EH�JDWKHUHG�LQ�
�-HU��������,VD����������$$�����

7KH�ODWWHU�UDLQ�RI�WKH�+RO\�6SLULW�UHVXOWV�LQ�WKRXVDQGV�FRQYHUWHG�LQ�D�GD\�
-HZV��&DWKROLFV��3URWHVWDQWV��0RVOHPV��DQG�KHDWKHQ�IURP�%DE\ORQ�ZLOO�WXUQ�DZD\�



�,VD�����������-RHO����������5HY���������=HFK�����������������(:������*&�����

%XVLQHVV�OHDGHUV�RI�ZHDOWK�ZLOO�DFFHSW�WKH�7UXWK�DQG�VXSSRUW�LWVߞ�SURFODPDWLRQ�
0HQ�ZLOO�OHDYH�WKHLU�SURIHVVLRQV�WR�SURFODLP�*RGߞV�PHVVDJH�WR�HYHU\�QDWLRQ��
�0DWW������������,VD�������/XNH����������60�������7�����������7�����

6RPH�ODVW�GD\�UXOHUV�DQG�VWDWHVPHQ�ZLOO�MRLQ�*RGߞV�FKXUFK�DQG�VHUYH�WKH�/RUG�
$V�%DE\ORQߞV�.LQJ�1HEXFKDGQH]]DU�ZDV�FRQYHUWHG�DQG�IRUVRRN�SULGH�DQG�VZRUG�
�'DQ�����������-RKQ���������7�����

7KH�VZRUG�RI�WUXWK��QHZO\�HGJHG�LQ�SRZHU��ZLOO�FXW�WKURXJK�WKH�XQEHOLHI�RI�PDQ�
7KH�PHVVDJH�RQFH�GHOLYHUHG�WR�WKH�VDLQWV��ZLOO�IDLWKIXOO\�VRXQG�WKURXJKRXW�WKH�ODQG�
�0DWW���������(SK��������$$�����(G�����

/DVW�GD\�HOHYHQWK�KRXU�FRQYHUWV�MRLQ�WKRVH�ORQJ�LQ�WKH�IDLWK�WR�SURFODLP�WKH�WUXWK�
7KH\�UHFHLYH�WKH�VDPH�UHZDUG�SURPLVHG�E\�&KULVW�WR�DOO�ZKR�EHDU�SUHFLRXV�IUXLW�
�0DWW�����������(Y�������60���������

-HVXV�JDYH�XV�VLJQV�WR�ZDWFK�IRU�WKDW�VKRZ�+LV�FRPLQJ�ZLOO�VRRQ�FRPH�WR�SDVV�
0RVW�RI�WKH�VLJQV�KDYH�EHHQ�IXOILOOHG�DQG�WKH�IHZ�UHPDLQLQJ�ZLOO�KDSSHQ�IDVW�
�0DWW������������7����

*RG�SUHGLFWHG�D�IDOVH�UHYLYDO�LQ�WKH�DSRVWDWH�FKXUFKHV�DV�D�ODVW�GD\�VLJQ�
(PRWLRQDO�HFVWDV\�DQG�6DWDQߞV�PLUDFOHV�VKRZ�ZH�DUH�QHDU�WKH�HQG�RI�WLPH�
���&RU������������0DWW�������������7LP���������*&�������7��������$$���������

0LUDFOH�ZRUNLQJ�GHPRQV�ZLOO�FDXVH�IHDUIXO�VLJKWV�WR�DSSHDU�LQ�WKH�VN\�
'HFHLYHUV�ZLOO�PDNH�ILUH�FRPH�GRZQ�IURP�KHDYHQ�WR�VXSSRUW�WKHLU�6XQGD\�OLH�
�/XNH��������0DWW���������5HY���������*&�������60����

6DWDQߞV�VSLULWLVP�LPSHUVRQDWHV�GHDG�ORYHG�RQHV�LQ�D�GHFHSWLRQ�PRVW�FXQQLQJ�
+LV�PDVWHUSLHFH�RI�GHFHSWLRQ�ZLOO�EH�WR�LPSHUVRQDWH�&KULVWߞV�VHFRQG�FRPLQJ�
���6DP�����������������7KHVV������������&RU���������33������*&�������������

6DWDQ�ZLOO�DSSHDU�LQ�YDULRXV�SDUWV�RI�WKH�ZRUOG�DV�D�KHDOHU�DQG�UDGLDQW�EHLQJ�
$QG�FODLP�KH�FKDQJHG�WKH�6DEEDWK�WR�6XQGD\��OXULQJ�PDQ\�E\�KLV�GHFHLYLQJ�
���&RU������������5HY���������*&�������������

7KH�QDWLRQV�DQG�FKXUFKHV�RI�WKH�ZRUOG�PD\�SURFODLP�WKH�SHDFH�DQG�VDIHW\�FU\�
%XW�GHDGO\�DUPDPHQWV�DUH�UHDGLHG�RQ�ODQG�DQG�VHD�DQG�ERPEHUV�ILOO�WKH�VN\�
���7KHVV�������33������33�����

)LHQGLVK�DFWV�RI�WHUURU�DJDLQVW�KXPDQ�OLIH�DQG�SURSHUW\�ZLOO�FKDUDFWHUL]H�WKLV�DJH�
)DQDWLFDO�NLOOLQJ�LQ�WKH�QDPH�RI�*RG�VWULNHV�IHDU�DV�QDWLRQV�DUH�ILOOHG�ZLWK�UDJH�
�-RKQ�������0+�����������60�����

7KH�SUHGLFWHG�HQG�WLPH�LQFUHDVH�LQ�NQRZOHGJH�LV�HYLGHQW�WKURXJKRXW�WKH�QDWLRQ�
0DQߞV�JHQLXV�KDV�EURXJKW�JUHDW�EOHVVLQJV��EXW�DOVR�KLV�SRWHQWLDO�DQQLKLODWLRQ�
�'DQ��������5HY����������05����

/LNH�6RGRP�DQG�*RPRUUDK�RI�ROG��FLWLHV�ZLOO�EHFRPH�KRWEHGV�RI�FULPH�DQG�VLQ�



(DUWKTXDNH��ILUH�DQG�VWRUP�WDNH�WKHLU�WROO�DV�*RG�SHUPLWV�MXGJPHQWV�WR�IDOO�RQ�WKHP�
�0DWW��������0+������0/7�����

6KLSV�ZLOO�VLQN�EHQHDWK�WKH�ZDYHV�VHQGLQJ�WKHLU�KXPDQ�FDUJR�WR�D�ZDWHU\�JUDYH�
:LWKRXW�ZDUQLQJ��WLGDO�ZDYHV�VZHHS�DZD\�FRDVWDO�SRSXODWLRQV�DQG�IHZ�DUH�VDYHG�
�/XNH���������%&������/HWWHU����������

$FFLGHQWV�RQ�WKH�JUHDW�OLQHV�RI�WUDYHO�GHVWUR\�PDQ\�ZLWKRXW�D�PRPHQWV�ZDUQLQJ�
3HVWLOHQFHV�ZLOO�VZHHS�DZD\�PDQ\�VRXOV�OHDYLQJ�WKRXVDQGV�RI�KRPHV�LQ�PRXUQLQJ�
�1DKXP��������0<3�����0/������5+�-XQH�������������05�������������/'(����

%\�JLDQW�EXVLQHVV�PHUJHUV�D�IHZ�PHQ�ZLOO�FRQWURO�ERWK�HFRQRPLFV�DQG�ZHDOWK�
6XFK�YDVW�FRPELQDWLRQV�HQULFK�D�IHZ�DW�WKH�H[SHQVH�RI�PDQ\�E\�OHJDO�VWHDOWK�
�,VD�����������60������������(G�������05����������

,QFUHDVHG�ZDUV��GHSRVHG�UXOHUV�DQG�H[SLULQJ�QDWLRQV�FDXVH�GLVWUHVV�WR�WKH�HQG�
$QDUFK\�DQG�ULRWV�PDNH�WKH�HDUWK�D�VWDJH�RI�KRUURUV�E\�6DWDQLF�DJHQFLHV�DQG�PHQ�
�/XNH���������60������'(�����/'(�����70.�����)HE������������(G�����

6FULSWXUH�SUHGLFWHG�ODERU�XQLRQ�VWULIH�DQG�FLWLHV�ILOOHG�ZLWK�FULPH�DQG�KDWH�
*RGߞV�SHRSOH�DUH�ZDUQHG�WR�PRYH�RXW�RI�WKH�FLWLHV�EHIRUH�LW�LV�IRUHYHU�WRR�ODWH�
�-DPHV����������60������/6�����

5HYHODWLRQ�ZDUQHG�XV�RI�6DWDQߞV�KDWUHG�DQG�RI�KLV�LQWHQWLRQ�WR�PDNH�ZDU�
$JDLQVW�*RGߞV�ODVW�GD\�UHPQDQW�&KXUFK�ZLWK�ILHUFHQHVV�OLNH�D�GUDJRQߞV�URDU�
�5HY����������05�����

7KH�8QLWHG�6WDWHV�&RQVWLWXWLRQ�EXLOW�D�ZDOO�WR�VHSDUDWH�FKXUFK�DQG�VWDWH�
%XW�SURSKHF\�IRUHWHOOV�WKDW�UHOLJLRXV�]HDORWV�ZLOO�FDXVH�WKH�ZDOO�WR�EUHDN�
�0DWW���������*&�������������

7KH�MXVWLFH�V\VWHP�ZLOO�EH�SHUYHUWHG�VKRZLQJ�PDOLFH�WRZDUG�*RGߞV�OR\DO�SHRSOH�
7KRVH�REHGLHQW�WR�*RGߞV�WUXWK�ZLOO�EH�FRQGHPQHG�DV�WUDLWRUV�DQG�WHDFKHUV�RI�HYLO�
�,VD������������*&�����

$UPDJHGGRQߞV�EDWWOH�EHWZHHQ�&KULVW�DQG�6DWDQ�LV�IRXJKW�WKURXJKRXW�WKH�ZRUOG�
&KULVWߞV�JDUPHQWV�RI�ULJKWHRXVQHVV�DUH�D�VKLHOG�ZKHQ�HQHP\�ZHDSRQV�DUH�KXUOHG�
�5HY�����������������������0/7������0DU������5+�0D\����������5+�-XO\������������60�����

7R�EULQJ�DERXW�WKLV�QDWLRQDO�FULVLV��6DWDQ�ZLOO�XVH�DSRVWDWH�&KULVWLDQ�UHOLJLRQ�
3URWHVWDQWV�HVSHFLDOO\�ZLOO�XUJH�&RQJUHVV�WR�SDVV�D�&RQVWLWXWLRQDO�UHYLVLRQ�
�5HY������������*&�����

3URSKHF\�SUHGLFWHG�3URWHVWDQWV�ZLOO�XQLWH�ZLWK�&DWKROLFV�LQ�DQ�DFW�RI�VXEPLVVLRQ�
7KRXJK�KROGLQJ�FRQIOLFWLQJ�GRFWULQHV��6XQGD\�LV�D�FRPPRQ�ERQG�RI�WKH�IDOVH�V\VWHP�
�,VD����������,VD���������5HY��������*&�����

$OO�WKH�ZRUOG�ZLOO�ZRQGHU�DIWHU�WKH�ODVW�GD\�UHOLJLR�SROLWLFDO�SRZHU�RI�WKH�EHDVW�
:KLFK�LQFOXGHV�HYHU\�UHOLJLRQ�DQG�QDWLRQ�IURP�WKH�JUHDWHVW�SRZHU�WR�WKH�OHDVW�
�5HY������������������������7������������60������0DU�������7���������



6DWDQ�ZLOO�OHDG�KLV�DSRVWDWH�FKXUFKHV�WR�XQLWH�ZLWK�WKH�SRZHU�RI�WKH�VWDWH�
$QG�SDVV�D�QDWLRQDO�6XQGD\�ODZ��SODFLQJ�6DEEDWK�NHHSHUVߞ�IUHHGRP�DW�VWDNH�
�5HY������������*&�����

$�ER\FRWW�LV�LVVXHG�DJDLQVW�*RGߞV�IDLWKIXO�RQHV�ZKR�UHIXVH�WKH�6XQGD\�PDUN�
%XW�*RG�SURPLVHG�WKHLU�EUHDG�DQG�ZDWHU�LV�VXUH�HYHQ�WKRXJK�WKH�GD\V�ORRN�GDUN�
�5HY������������,VD���������'$�����

(YHU\�FRXQWU\�RI�WKH�ZRUOG�ZLOO�IROORZ�8�6��E\�HQIRUFLQJ�WKH�SDSDO�6XQGD\�PDUN�
%XW�VRPH�RI�HYHU\�UHOLJLRQ�ZLOO�REH\�*RGߞV�ODZ�DQG�MRLQ�WKH�KRQHVW�LQ�KHDUW�
�5HY���������7�����(:�����

%HIRUH�WKH�WLPH�RI�WURXEOH��ZKLFK�ZLOO�EH�GLIILFXOW�HYHQ�IRU�WKH�VWURQJ�DQG�EUDYH�
*RGߞV�PHUF\�SHUPLWV�VRPH�VPDOO�FKLOGUHQ�DQG�IHHEOH�HOGHUO\�WR�UHVW�LQ�WKH�JUDYH�
�,VD����������&+�������60�����

-HVXV�VDLG�PDQ\�ZLOO�EH�EHWUD\HG�E\�IULHQGV��DQG�VRPH�PD\�HYHQ�EH�NLOOHG�
%XW�WKRVH�ZKR�IDFH�D�PDUW\UߞV�GHDWK�DUH�FDOP��DV�DOO�IHDU�E\�*RG�LV�VWLOOHG�
�-RKQ�������0DWW��������0DU������*&���������

:KLOH�OLIH�JRHV�RQ�LQ�LWV�XVXDO�ZD\��XQQRWLFHG��SUREDWLRQߞV�GRRU�ZLOO�IRUHYHU�FORVH�
7KHQ��WKH�VHYHQ�ODVW�SODJXHV�DUH�SRXUHG�RXW�DQG�WKH�LPSHQLWHQW�VXIIHU�WKHLU�ZRHV�
�5HY������5HY������������0DWW������������*&������(:�����

7KHߡ�WLPH�RI�-DFREߞV�WURXEOHߢ�ZLOO�WHVW�RXU�IDLWK�DV�QHYHU�EHIRUH�LQ�KLVWRU\�
7KRXJKWV�RI�XQZRUWKLQHVV�DULVH��EXW�KRSH�FRPHV�LQ�&KULVWߞV�SURPLVH�RI�YLFWRU\�
�-HU�����������*&����������

$�GHDWK�GHFUHH�LV�HQIRUFHG�DJDLQVW�WKRVH�ZKR�NHHS�WKH�6DEEDWK�RI�WKH�%LEOH�
%XW�*RGߞV�KRO\�DQJHOV�SURWHFW�+LV�SHRSOH��IRU�*RG�DVVXUHV�WKHP�RI�VXUYLYDO�
�5HY���������3V����������������������*&�������7������7�����

)LHUFH�OLJKWQLQJ�OHDSV�IURP�WKH�KHDYHQV�DV�GHDIHQLQJ�WKXQGHU�DGGV�WR�WKH�JORRP�
$ERYH�WKH�VRXQG�WKH�ZLFNHG�KHDU�D�P\VWHULRXV�YRLFH�DQQRXQFH�WKHLU�DZIXO�GRRP�
�5RP�������*&���������

7KH�ORVW�ORRN�XS�DQG�VHH�WZR�JLDQW�WDEOHV�RI�*RGߞV�ODZ�XQIROGHG�LQ�WKH�VN\�
7KH�VLJKW�FRQGHPQV�DQG�FRQYLFWV�WKHP�RI�WKH�6DEEDWK�WKH\�KDG�FKRVHQ�WR�GHI\�
�3V��������������������,VD����������-HU������������*&���������

��WKH\�FU\��DQG�LQ�WHUURU�WKH\�WXUQ�WKHLU�ZHDSRQV�RQ�WKHLU�SUHDFKHUVߢ�H�DUH�ORVW:ߡ
7KHLU�PLQLVWHUV�WKHQ�FRQIHVV�WKH\�WDXJKW�OLHV�DQG�DGPLW�WKH\�ZHUH�IDOVH�WHDFKHUV�
�-HU���������������������*&���������

$W�WKH�YRLFH�RI�*RG�+LV�SHRSOH�DUH�GHOLYHUHG�IURP�WKH�DQJU\��ZLFNHG�WKURQJ�
$QG�D�VKRXW�RI�YLFWRU\�JRHV�XS�DV�WKH\�XQLWH�WKHLU�YRLFHV�LQ�WULXPSKDQW�VRQJ�
�'DQ��������-RKQ�������5HY��������*&���������

7KH�IDLWKIXO�SHRSOH�RI�*RG�ZLOO�ORRN�XS�IRU�WKHLU�UHGHPSWLRQ�GUDZHWK�QLJK�
7KH\�VHH�WKH�VLJQ�RI�&KULVWߞV�FRPLQJ��D�VPDOO�FORXG�LQ�2ULRQߞV�(DVWHUQ�VN\�



�/XNH��������0DWW����������7�������(:�������

7KH�KHDYHQV�OLJKW�XS�ZLWK�WKH�JORU\�RI�&KULVW�DQG�+LV�DQJHOV�JOLVWHQLQJ�EULJKW�
$QG�WKH�IDFHV�RI�VDLQWV�ZLOO�JORZ�ZLWK�MR\�DV�WKH\�YLHZ�WKH�JORULRXV�VLJKW�
�0DWW���������(:����

7KH�ZLFNHG�DUH�VODLQ�E\�&KULVWߞV�JORU\��DQG�WKH�ULJKWHRXV�GHDG�RI�DOO�DJHV�DUH�UDLVHG�
7KH�OLYLQJ�ULJKWHRXV�DUH�WUDQVODWHG�DQG�JORULILHG�DV�WKH\�OLIW�WKHLU�YRLFHV�LQ�SUDLVH�
���7KHVV�������-RKQ����������5RP��������*&�������7������(:����

/LWWOH�RQHV�ZKR�KDG�GLHG�ZLOO�EH�ERUQH�E\�DQJHOV�WR�WKHLU�PRWKHUVߞ�DUPV�DQG�FDUH�
7KH�ODPH�OHDS�IRU�MR\��WKH�EOLQG�VHH�+LV�JORU\��DQG�WKH�GHDI�KHDU�WKH�WUXPSHW�EODUH�
���7KHVV��������*&�����

7KH�UHVXUUHFWHG�DQG�WUDQVODWHG�VDLQWV�DUH�FDXJKW�XS�WR�PHHW�-HVXV�LQ�WKH�VN\�
$QG�-HVXV�ZLOO�EHVWRZ�LPPRUWDOLW\�RQ�WKHP��QHZ�ERGLHV�WKDW�FDQ�QHYHU�GLH�
���7KHVV�������������&RU������������*&�����

$�JUHDW�HDUWKTXDNH�DQG�ILUH�ZLOO�UHGXFH�WKH�HDUWK�WR�FKDRWLF�UXLQ�DQG�GHVRODWLRQ�
:KHUH�6DWDQ�ZLOO�OLYH�DORQH�IRU�D�WKRXVDQG�\HDUV�ZLWK�QR�KRSH�RI�UHVWRUDWLRQ�
�5HY����������������*&������(:�����

7KH�ULJKWHRXV�VSHQG�VHYHQ�GD\V�LQ�WKHLU�DVFHQW�WR�*RGߞV�KHDYHQ�XS�DERYH�
:KHUH�WKHUH�ZLOO�EH�QR�VLQ��QR�ZDU��QR�KDWH��EXW�RQO\�WUDQTXLO�SHDFH�DQG�ORYH�
�5HY��������(:����

:KHQ�ZH�DUULYH�DW�WKH�ZDOOV�RI�WKH�+RO\�&LW\��-HVXV�ZLOO�RSHQ�WKH�SHDUO\�JDWH�
$QG�ZHOFRPH�XV�KRPH�WR�WKH�PDQVLRQV�+HߞV�EXLOW�LQ�+LV�EOHVVHG��KRO\�HVWDWH�
�-RKQ���������(:�����

7KH�VDLQWV�DUH�ELGGHQ�WR�VLW�DW�WKH�WDEOH�IRU�WKH�PDUULDJH�VXSSHU�RI�WKH�/DPE�
7KH�PLOHV�ORQJ�WDEOH�LV�ODGHQ�ZLWK�IUXLW��ZKLFK�LV�VHUYHG�XV�E\�-HVXVߞ�RZQ�KDQG�
�5HY��������/XNH��������(:����

+RZ�JORULRXV�WR�PHHW�*RG�WKH�)DWKHU�LQ�SHUVRQ�DQG�WDON�ZLWK�WKH�+RO\�6SLULW�
$QG�YLVLW�-HVXV�:KR�JDYH�+LV�OLIH�RQ�&DOYDU\ߞV�FURVV�WR�VDYH�XV�E\�+LV�PHULW�
�3V���������*&�����

:KDW�MR\�LW�ZLOO�EH�WR�ZDON�GRZQ�WKH�VWUHHWV�WKDW�DUH�SDYHG�ZLWK�VROLG�JROG�
$QG�PHHW�$GDP�DQG�(YH��1RDK��DQG�0RVHV��WKH�SDWULDUFKV�DQG�SURSKHWV�RI�ROG�
�5HY���������(G���������

+RZ�ZRQGHUIXO�WR�VLW�E\�WKH�ULYHU�RI�OLIH�DQG�HDW�IUXLW�IURP�WKH�WUHH�RI�OLIH�WRR�
$QG�WDON�ZLWK�RXU�JXDUGLDQ�DQJHO�ZKR�ZDWFKHG�RYHU�XV�DOO�RXU�OLIH�WKURXJK�
�5HY����������+HE�����������(:������(G�����

&KLOGUHQ�ZLOO�VDIHO\�SOD\�LQ�WKH�VWUHHWV�DQGߡ�JURZ�XS�OLNH�FDOYHV�LQ�WKH�VWDOOߢ�
:H�ZLOO�DOO�JURZ�XS�WR�WKH�JLDQW�VL]H�WKDW�$GDP�KDG�EHIRUH�KLV�VLQIXO�IDOO�
�0DO�������*&���������

/RRNLQJ�WKURXJK�WKH�ERRNV�RI�UHFRUG��ZH�VHH�ZK\�WKH�ZLFNHG�DUH�QRW�VDYHG�



7KH�XQLYHUVH�VHHV�*RGߞV�ORYH�YLQGLFDWHG�DQG�ZK\�MXVWLFH�ZDV�VR�ORQJ�GHOD\HG�
�5HY������������*&���������

)RU�D�WKRXVDQG�\HDUV�ZHߞOO�GZHOO�LQ�KHDYHQ��HQMR\LQJ�WKH�EOLVV�RI�WKH�SODFH�
$QG�WKHQ�*RGߞV�SHRSOH�ZLOO�RQFH�DJDLQ�WUDYHO�RXW�WKURXJK�OLPLWOHVV�VSDFH�
�5HY��������*&���������

7KH�+RO\�&LW\�ZLOO�FRPH�GRZQ�IURP�KHDYHQ�WR�HDUWK�DV�*RGߞV�FDSLWDO�FLW\�
7KH�VDLQWV�HQWHU�LQ�DQG�WKH�JDWHV�DUH�FORVHG�WR�6DWDQ�ZKR�LV�VKRZQ�QR�SLW\�
�5HY��������*&���������

7KHQ�-HVXV�ZLOO�UDLVH�WKH�ZLFNHG�GHDG�WR�OLIH�DW�WKH�VHFRQG�UHVXUUHFWLRQ�
$QG�6DWDQ�ZLOO�JR�WR�WKH�IRXU�FRUQHUV�RI�HDUWK�WR�GHFHLYH�WKHP�LQ�LQVXUUHFWLRQ�
�5HY��������5HY����������*&���������

$�JLDQW�SDQRUDPD�RI�HYHQWV�IURP�$GDPߞV�WLPH�WR�WKH�HQG�LV�VHHQ�LQ�WKH�VN\�
(DFK�VHHV�WKH�SDUW�KH�SOD\HG�LQ�WKH�JUHDW�FRQWURYHUV\�DV�LW�LV�SRUWUD\HG�RQ�KLJK�
�*&���������

+LJK�DERYH�WKH�FLW\�WKH\�YLHZ�WKH�JUHDW�ZKLWH�WKURQH�DQG�VHH�-HVXV�FRURQDWHG�
6DWDQ�DQG�KLV�KRVW�ERZ�EHIRUH�-HVXV�DQG�FRQIHVV�WKDW�*RGߞV�MXVWLFH�LV�H[RQHUDWHG�
�3KLO������������=HFK��������*&���������������������

$V�WKH�ZLFNHG�DWWDFN�WKH�+RO\�&LW\��ILUH�IURP�+HDYHQ�GHYRXUV�WKHP�WR�DVKHV�
7KLV�LV�WKH�VHFRQG�GHDWK�UHFHLYHG�DV�WKH�ZDJHV�RI�VLQ�E\�WKH�ZLFNHG�PDVVHV�
���3HW�����������5HY��������������0DO���������5HY��������*&�����������(:�����

6DWDQ�DQG�KLV�DQJHOV�ZLOO�DOVR�EH�DQQLKLODWHG�LQ�WKDW�WHUULEOH�ILHU\�LQIHUQDO�
6LQ�DQG�VLQQHUV�ZLOO�QHYHU�ULVH�DJDLQ��IRU�WKHLU�GHVWUXFWLRQ�ZLOO�EH�HWHUQDO�
�5HY�����������1DKXP��������*&�����

7KH�HDUWK�DQG�DOO�PDQߞV�LQYHQWLRQV�ZLOO�EH�EXUQHG�XS�DQG�SXULILHG�ZLWK�ILUH�

:KLOH�VDLQWV�DUH�VDIH�LQ�WKH�+RO\�&LW\��SUDLVLQJ�*RG�ZLWK�WKH�DQJHOLF�FKRLU�
���3HW�����������*&����������

*RG�ZLOO�WKHQ�FUHDWH�D�QHZ�KHDYHQ�DQG�HDUWK��ZKHUH�VLQ�ZLOO�QHYHUPRUH�H[LVW�
7KH�VDLQWV�LQKHULW�WKH�HDUWK��ILOOHG�ZLWK�SHDFH�DQG�MR\�DQG�QR�WHPSWHU�WR�UHVLVW�
�1DKXP������,VD��������������3HW�����������0DWW�������'$�����(G������*&�����

+RXVHV�ZH�ZLOO�EXLOG�DQG�JDUGHQV�ZH�ZLOO�SODQW��ZLWK�SHUIHFWLRQ�DOO�DURXQG�
7KHUH�ZLOO�EH�QR�VLFNQHVV��QR�SDLQ�RU�GHDWK��DQG�QHYHU�D�PRXUQIXO�VRXQG�
�,VD���������5HY����������*&�������60�����

1R�IRXO�ZHDWKHU�RU�WHUULI\LQJ�VWRUPV��DQG�WKH�VNLHV�ZLOO�DOZD\V�EH�FOHDU�
&KLOGUHQ�ZLOO�SOD\�ZLWK�WKH�OLRQV�DQG�WLJHUV�ZLWK�QRW�D�PRPHQW�RI�IHDU�
�,VD������������0/7������33����

:H�ZLOO�PDNH�RXU�IOLJKW�WKURXJKRXW�WKH�XQLYHUVH�WR�SODQHWV�DQG�ZRUOGV�DIDU�
(DFK�6DEEDWK�ZH�ZLOO�ZRUVKLS�LQ�WKH�+RO\�&LW\�ZKHUH�WKH�JDWHV�DUH�OHIW�DMDU�
�,VD������������*&�������%&������5+�0DUFK����������'$����������(:�������



7KH�*RGKHDG�KRQRUV�WKH�VDYHG�E\�PDNLQJ�WKHLU�KRPH�ZLWK�PDQ�RQ�HDUWK�
7KH�QHZ�HDUWK�EHFRPHV�*RGߞV�KHDGTXDUWHUV�DQG�WKH�FHQWHU�RI�+LV�XQLYHUVH�
�5HY����������*&�����

:KDW�ORYH��ZKDW�ZRQGHUIXO�ORYH��-HVXVߞ�KXPDQLW\�+H�ZLOO�IRUHYHU�UHWDLQ�
��ZLOO�EH�RXU�FRQVWDQW�UHIUDLQߢ5HGHHPHG��KRZ�ZH�ORYH�WR�SURFODLP�LWߡ
�=HFK��������'$�����&2/������*&�����

2QH�UHPLQGHU�DORQH�ZLOO�HWHUQDOO\�UHPDLQ�RI�WKH�WHUULEOH�UHVXOWV�RI�RXU�VLQ�
:RXQGV�LQ�&KULVWߞV�KDQGV��KHDG��DQG�VLGH�ZLOO�E\�ORYH�IRUHYHU�GUDZ�XV�WR�+LP�
�=HFK��������������*&�����

7KH�ORQJ�JUHDW�FRQWURYHUV\�ZLWK�HYLO�LV�RYHU�DQG�6DWDQ��VLQ�DQG�VLQQHUV�FHDVH�
-HVXV�LV�WULXPSKDQW�LQ�WKH�FRQIOLFW�RI�WKH�DJHV�DQG�+LV�XQLYHUVH�VHFXUHG�LQ�SHDFH�
�5HY������������*&�����

2QH�SXOVH�RI�MR\�DQG�JODGQHVV�EHDWV�LQ�KDUPRQ\�ZLWK�-HVXV��WKH�+HDYHQO\�'RYH�
7KURXJK�XQHQGLQJ�DJHV��DOO�RI�*RGߞV�YDVW�FUHDWLRQ�ZLOO�GHFODUH�WKDW�*RG�LV�ORYH�
�/XNH����������,VD����������������*&�����



$EEUHYLDWLRQV�RI�(OOHQ�:KLWH�%RRN�7LWOH�5HIHUHQFHV�8VHG�,Q�3RHP�
ߢ\V�7ULXPSK�LQ�WKH�*UHDW�&RQWURYHUVߞKULVW&ߡ

7��ߙ��7��� 7HVWLPRQLHV�WR�WKH�&KXUFK��9RO����
$$��� $FWV�RI�WKH�$SRVWOHV
%&��� 6'$�&RPPHQWDU\��9ROV�����
&'���&RXQVHOV�RQ�'LHW�DQG�)RRGV
&*���&KLOG�*XLGDQFH
&+���&RXQVHOV�RQ�+HDOWK
&0���&ROSRUWHXU�0LQLVWU\
&2/���&KULVWߞV�2EMHFW�/HVVRQV
&6���&RXQVHOV�RQ�6WHZDUGVKLS
&7���&RXQVHOV�WR�3DUHQWV�DQG�7HDFKHUV
'$��� 7KH�'HVLUH�RI�$JHV
(G��� (GXFDWLRQ

(*:(��� (OOHQ�*��:KLWH�LQ�(XURSH
(Y��� (YDQJHOLVP
(:��� (DUO\�:ULWLQJV
)(��� )XQGDPHQWDOV�RI�&KULVWLDQ�(G�

)/%��� 7KH�)DLWK�,�/LYH�%\
):��� )DLWK�DQG�:RUNV
*&��� 7KH�*UHDW�&RQWURYHUV\
*:���*RVSHO�:RUNHUV
+3��� ,Q�+HDYHQO\�3ODFHV

/'(��� /DVW�'D\�(YHQWV
/+8��� /LIW�+LP�8S
/3��� 6NHWFKHV�IURP�WKH�/LIH�RI�3DXO
/6��� /LIH�6NHWFKHV�RI�(OOHQ�:KLWH
0DU���0DUDQDWKD
0+���0LQLVWU\�RI�+HDOLQJ
0/7���0\�/LIH�7RGD\
00���0HGLFDO�0LQLVWU\
05���0DQXVFULSW�5HOHDVHV
06���0DQXVFULSW��(OOHQ�:KLWH

0<3���0HVVDJHV�WR�<RXQJ�3HRSOH
3.��� 3URSKHWV�DQG�.LQJV
33��� 3DWULDUFK�DQG�3URSKHWV
5+��� 5HYLHZ�DQG�+HUDOG
6-��� 6WRU\�RI�-HVXV
60��� 6HOHFWHG�0HVVDJHV��%RRNV����



6S0��� 6SDXOGLQJ�0DJDQ�&ROOHFWLRQ
�63��� 7KH�6SLULW�RI�3URSKHF\��9RO��
65��� 7KH�6WRU\�RI�5HGHPSWLRQ
67��� 6LJQV�RI�WKH�7LPHV�0DJD]LQH
70��� 7HVWLPRQLHV�WR�0LQLVWHUV
�8/��� 7KH�8SZDUG�/RRN



,QGH[

$
$DURQV��SOLDQW��WRGD\�SHUPLW�DSRVWDV\�LQ�ZRUVKLS
$ERUWLRQ

$GYHQWLVW�SRVLWLRQߚ$SSHQGL[����
KHOSV�XQLWH�&DWKROLF�DQG�3URWHVWDQW�FKXUFKHV
XVHG�WR�FKDQJH�&RQVWLWXWLRQ
ZK\�ZH�FDQߞW�XQLWH�ZLWK�SUR�OLIH�PRYHPHQWV

$FFHSWDQFH�E\�*RG��QRW�WR�ORRN�WR�VHOI�EXW�&KULVW
$FFLGHQWV�RQ�JUHDW�OLQHV�RI�WUDYHO

RQ�VHD�DQG�ODQG
UDLOURDG�DQG�OLQHV�RI�WUDYHO

$FFRXQWDEOH�IRU�VLQV�LI�KDG�RSSRUWXQLW\
$FFRXQWDQWV��KHDYHQO\�UHFRUG�RXU�OLYHV�LQ�VDQFWXDU\
$FFXPXODWHG�OLJKW�RI�FHQWXULHV�VKLQHV�RQ�XV
$FFXVHG�E\�6DWDQ��EXW�RXU�$GYRFDWH�DW�*RGߞV�VLGH
$GDP

DV�VRRQ�DV�KH�VLQQHG��WKHUH�ZDV�D�6DYLRXU
LI�HQGXUHG�WHVW�ZRXOG�EH�EH\RQG�6DWDQߞV�SRZHU

$GRUQPHQW��MHZHOU\��GUHVV
$GYDQFH�RU�UHWURJUDGH�UDSLGO\�QHDU�HQG
$GYHQW�0RYHPHQW

EHJDQ�ZLWK�:P��0LOOHU
EHOLHYHUV�UHOXFWDQWO\�OHIW�WKHLU�FKXUFKHV
FDUULHG�WR�HYHU\�PLVVLRQ�VWDWLRQ�LQ�ZRUOG
KXPEOH�EHJLQQLQJ

$GXOWHU\
$GYHQWLVW�&KXUFK6ߚHH�6HYHQWK�GD\�$GYHQWLVW�&KXUFK
$JH�RI�WKH�HDUWK�DSSUR[LPDWHO\�������\HDUV

DQFLHQW�ZULWHUV
(OOHQ�:KLWHߡ�DERXW�������\HDUVߢ
(QG�RI�������KLGGHQ
SLRQHHU�6'$V�WHDFKLQJV�RQ
8VVKHUV�FKURQRORJ\

$JHQFLHV��*RG�XVHV�YDULRXV�DJHQFLHV�WR�GHVWUR\�E\
$JULFXOWXUH�WDXJKW�LQ�6'$�VFKRROV
$,'6�D�GLVHDVH�IURP�LPPRUDOLW\
$LU

QLJKW�DLU��WUDLQ�H[SHULHQFH�ZLWK�(OOHQ�:KLWH
SROOXWHG�DLU



6DWDQ�LV�SRLVRQLQJ�WKH�DLU
$OPRVW�6DYHG�LV�ZKROO\�ORVW
$OSKD�DQG�2PHJD�$SRVWDV\

'U��.HOORJJߞV�SDQWKHLVWLF�ERRN/LYLQJ�7HPSOH
$PDOJDPDWLRQ�PDQ�DQG�EHDVW
$PHULFD6ߚHH�8QLWHG�6WDWHV
$PXVHPHQW���(QWHUWDLQPHQW

QRW�XVHG�LQ�SUHVHQWLQJ�WUXWK
$QDUFK\

UHVXOW�RI�FHQWUDOL]DWLRQ�RI�SRZHU�VZHHSV�WKH�ZRUOG
6DEEDWK�NHHSHUV�DFFXVHG�RI
VZHHSLQJ�WKH�ZRUOG

$QFKRU
DQFKRUHG�QRZKHUH�DUH�VKDNHQ�RXW
DQFKRUHG�WR�WKH�/DZ�WR�KDYH�HWHUQDO�OLIH
6DQFWXDU\�PHGLDWLRQ�LV�RXU�DQFKRU�WR�&KULVW
WKLUG�DQJHOߞV�PHVVDJH�ZDV�WR�$GYHQWLVWV
LI�QRW�DQFKRUHG�WR�&KULVW�IHHO�D�ODFN�LQ�H[SHULHQFH

$QJHOV
EHOW�WKH�JOREH��VRRQ�WR�OHW�ORRVH
EULQJ�VPDOO�FKLOGUHQ�WR�PRWKHUV�DW�UHVXUUHFWLRQ
FDUH�IRU�VPDOO�FKLOGUHQ�RI�SDUHQWV�ZKR�DUH�QRW�VDYHG
FHDVH�ZDWFKFDUH�ZKHQ�OLVWHQLQJ�WR�IDOVH�WHDFKLQJV
&DWKROLFV�DQG�3URWHVWDQWV�EHOLHYH�GHDG�DUH�DQJHOV
JRRG�DQG�HYLO�DQJHOV�DSSHDU�LQ�KXPDQ�IRUP
JXDUGLDQ�DQJHO�ILUVW�WR�JUHHW�UHVXUUHFWHG�ULJKWHRXV
JXLGHG�:P��0LOOHU�LQ�JLYLQJ�ILUVW�DQJHOߞV�PHVVDJH
KHDYHQ�HPSWLHG�RI�DW�VHFRQG�DGYHQW
KHDYHQO\ߡ�DFFRXQWDQWVߢ�DQJHOV�UHFRUG�HYHU\�VLQ
KROG�EDFN�ZLQGV�RI�GLVDVWHU�DQG�VWULIH
QR�SURWHFWLRQ�E\��LI�YHQWXUH�RQ�6DWDQߞV�JURXQG
SURYLGH�IRRG�IRU�VDLQWV�GXULQJ�WLPH�RI�WURXEOH
UHLQIRUFHPHQW�RI�DQJHOV
VSRNHVPHQ�LQ�FRXUWV�RI�MXVWLFH
VXUSULVHG�WKHUH�ZDV�D�ODZ

$QLPDOV
LQYHQWLRQV�IURP�VWXG\�RI

$QRLQWLQJ�IRU�+HDOLQJ
ZK\�VDQLWDULXPV�LQVWHDG�RI�SUD\HU�IRU�VLFN

$QWLFKULVW
DOO�ZKR�H[DOW�VHOI�DJDLQVW�*RGߞV�ZRUN�DUH�DQWLFKULVW
GHQLHV�&KULVWߞV�GLYLQLW\�LQ�ODVW�GD\V



LI�GRQߞW�VHHN�PHDQLQJ�RI�DQWLFKULVW��ZLOO�MRLQ�KLP
SDSDF\�LV
SHUIRUP�PDUYHORXV�ZRUNV�LQ�RXU�VLJKW
3URWHVWDQW�FKXUFKHV�KDYH�PXFK�RI
3URWHVWDQW�OHDGHUV�VD\�WKH�SDSDF\�LV
6DWDQ�LV�DQWLFKULVW
VSLULWXDOLVP�LV
ZLOO�DSSHDU�DV�&KULVW

$SRFU\SKDO�6WDWHPHQWV�DWWULEXWHG�WR�(�*��:KLWH
DQJHO�VWRRG�E\�8ULDK�6PLWK�ZULWLQJ�'	5
GDQJHU�RI�PLVTXRWLQJ��E\�VD\LQJߡ�(OOHQ�:KLWH�VDLGߢ
�PLVTXRWHVߢOOHQ�:KLWH�VDLG)ߡ
ODVW�PHGLDWRULDO�ZRUN�RI�&KULVW�IRU�\RXWK
PLQLVWHUV�QRW�WR�TXRWH�(OOHQ�:KLWH�LQ�VHUPRQV
PRVW�PLQLVWHUV�ZLOO�DSRVWDWL]H
6DQ�)UDQFLVFR�TXDNH�SUHGLFWHG�E\�(*:
VSHQG�D�6DEEDWK�RQ�SODQHW�HQ�URXWH�WR�KHDYHQ
WLGDO�ZDYH�WR�GHVWUR\�1HZ�<RUN�&LW\
YLQH\DUG�FXUVHG�E\�(*:�DQG�GLHG
ZKROH�FRQIHUHQFHV�ZLOO�DSRVWDWL]H
\RXWK�ZLOO�ILQLVK�WKH�ZRUN

$SRVWDV\6ߚHH�DOVR�$OSKD�DQG�2PHJD
DSRVWDWHV�EHWUD\�EUHWKUHQ�LQ�WULDO
EHJDQ�ZLWK�&DLQ
ILUVW�JLYH�XS�6SLULW�RI�3URSKHF\
ILYH�VWHSV�RI�DSRVWDV\
PDMRULW\�UHYHDOHG�EDVH�PHWDO�LQ�WULDO
QDWLRQDO�DSRVWDV\�DQG�QDWLRQDO�UXLQ
ULQJ�OHDGHUV�RI�DSRVWDV\

$SSDULWLRQV�RI�0DU\�FODLPHG�E\�&DWKROLF�FKXUFK
$SSHWLWH

QR�KHDYHQ�LI�GRQߞW�FRQWURO
VODYHV�RI�DSSHWLWH�FDQߞW�SHUIHFW�D�&KULVWLDQ�FKDUDFWHU

$SSODXVH��+DQG�&ODSSLQJ�LQ�:RUVKLS
%LEOH�UHIHUHQFHV�DQG�PHDQLQJV
LQ�ZRUVKLS
6SLULW�RI�3URSKHF\�UHIHUHQFHV�WR

$UP�UDLVLQJ�DQG�KDQG�FODSSLQJ�LQ�ZRUVKLS
$UPDJHGGRQ

*HQHUDO�,QIRUPDWLRQ
ERWK�OLWHUDO�DQG�VSLULWXDO�EDWWOH
FRPSDULVRQ�RI�DQFLHQW�DQG�PRGHUQ�%DE\ORQ
JRJ�DQG�PDJRJ



KHDWKHQ�DUH�WKH�ZLFNHG�HQHPLHV�RI�*RG�DQG�FKXUFK
KLVWRULFDO�EDFNJURXQG�WR�$UPDJHGGRQ
KLVWRU\�RI�6'$�LQWHUSUHWDWLRQ�RI�$UPDJHGGRQ
,VUDHO� �*RGߞV�SHRSOH��WKH�5HPQDQW�&KXUFK
0HJJLGR� �SODFH�RI�WKH�GHOLYHUDQFH�RI�*RGߞV�SHRSOH
VKRXOG�XQGHUVWDQG�HYHQWV�OHDGLQJ�WR�$UPDJHGGRQ
VSLULWXDO�DQG�OLWHUDO�EDWWOH
9DOOH\�RI�-HKRVKDSKDW� �D�SODFH�RI�MXGJPHQW
ZKHUH�IRXJKW
%DE\ORQ��$QFLHQW�/LWHUDO
&\UXV�D�W\SH�RI�&KULVW
GU\LQJ�XS�WKH�(XSKUDWHV
NLQJV�RI�WKH�(DVW
%DE\ORQ��0RGHUQ�6SLULWXDO
GU\LQJ�WKH�ZDWHUV�LV�HQGLQJ�IORRG�RI�SHUVHFXWLRQ
NLQJV�RI�WKH�HDVW�UHSUHVHQWV�&KULVW�DQG�+LV�DQJHOV
0LOLWDU\�3KDVH�RI�$UPDJHGGRQ
DQJHOV��JRRG�DQG�HYLO��LQ�KXPDQ�IRUP�LQ�WKH�EDWWOH
&KULVW�GLUHFWV�WKH�EDWWOH
GHDWK�GHFUHH�DJDLQVW�*RGߞV�SHRSOH
GHOLYHUDQFH�RI�*RGߞV�SHRSOH�IURP�%DE\ORQ
ZHDSRQV�DJDLQVW�VDLQWV�IDOO�DV�VWUDZ
ZHDSRQV�LQWHQGHG�IRU�VDLQWV��WXUQHG�RQ�PLQLVWHUV
5HOLJLRXV�3KDVH�RI�$UPDJHGGRQ
EDWWOH�EHWZHHQ�JRRG�DQG�HYLO
EDWWOH�EHWZHHQ�HDUWK�DQG�KHDYHQ
EDWWOH�EHWZHHQ�UHOLJLRQ�RI�%LEOH�DQG�IDEOH
FKXUFK�DQG�ZRUOG�LQYROYHG�LQ�$UPDJHGGRQ
ILQDO�EDWWOH�RI�������\HDU�ZDU�WKDW�EHJDQ�LQ�KHDYHQ
QDWLRQV�XQGHU�SDSDO�SRZHU�ZDU�*RGߞV�&KXUFK
UHOLJLRXV�SRZHUV�PDUVKDO�QDWLRQV�DJDLQVW�XV
6DEEDWK�DQG�/DZ�LV�JUHDW�LVVXH
6DWDQ�DQG�DSRVWDWHV�DJDLQVW�&KULVW�DQG�+LV�SHRSOH

$UPDPHQWV6ߚHH�:HDSRQV
$UUHVWHG��6DEEDWK�NHHSHUV�H[SHFW�WR�EH
$VVXUDQFH

EDVHG�RQ�WKH�FRQGLWLRQ�RI�IUHHGRP�IURP�VLQ
FDQߞW�KDYH�DVVXUDQFH�XQWLO�REHGLHQW�WR�/DZ
FDQߞW�VD\�DQRWKHU�SHUVRQ�KDV�DVVXUDQFH
LQVDQLW\�WR�KDYH�QR�DVVXUDQFH�DV�FKLOGUHQ�RI�*RG
QR�XQFHUWDLQW\�RI�VDOYDWLRQ
SUHVXPSWLRQ�FRQWUDVWHG�WR�DVVXUDQFH
ZLWKRXW�REHGLHQFH��SHUYHUWV�MXVWLILFDWLRQ



$WKHLVP�RI�&RPPXQLVP�PRGHUQߡ�.LQJ�RI�WKH�6RXWKߢ
$WKHLVW��QRQH�LI�DOO�NHSW�WKH�6DEEDWK
$WPRVSKHUH�RI�JUDFH�VXUURXQGV�ZRUOG
$WRQHPHQW

EHQHILWV�DQG�HIILFDF\�RI�DWRQHPHQW�RQ�WKH�FURVV�LV�DGPLQLVWHUHG�LQ�&KULVWߞV�PHGLDWLRQ
FORVLQJ�ZRUN�RI��EHJDQ�LQ������WR�EORW�RXW�VLQ
FRPSOHWH�RQ�WKH�FURVV��FRPSOHWHG�LQVDQF�
FRQVLVWHG�RI�PXFK�PRUH�WKDQ�&KULVWߞV�FURVV
ILQDO�DWRQHPHQW�LQ�KHDYHQߞV�VDQFWXDU\
ILQDO�DWRQHPHQW�IRU�GHDG�DQG�OLYLQJ�ZLWK�QR�OLJKW
LQ�KHDYHQߞV�VDQFWXDU\�DV�HVVHQWLDO�DV�FURVV
LW�LV�ILQLVKHG��PHDQLQJ
-HVXV�LV�RXU�DWRQHPHQW
PHGLDWLRQ�LQ�VDQFWXDU\�FRQWLQXHV�WKH�DWRQHPHQW

$WWLWXGH
QRW�SUHVHQW�'DQLHO�DQG�5HY��LQ�FRQWURYHUVLDO
UHEHOV�DUH�SURGXFHG�E\�VXOOHQ�VXEPLVVLRQ�WR�*RG

$XJXVWLQH��PRWKHU�SUD\HG�VRQߞV�FRQYHUVLRQ

%
%DE\�KHDOWK�FDUH

SODQQHG�SDUHQWKRRG
PRWKHUߞV�PLON�EHVW

%DE\ORQߞV�)DOO
EHJDQ�ZLWK�KHU�UHMHFWLRQ�RI�WUXWK�LQ�����
IDOO�RI�LV�FRPSOHWH�DW�QDWLRQDO�6XQGD\�ODZ
LPPRUDOLW\�RI�SRSHV
QRW�\HW�FRPSOHWH�IDOO
3URWHVWDQWV�DUH�LQFOXGHG�LQ�WKH�IDOO�RI�%DE\ORQ

%DE\ORQߞV�)DOO��FRQWLQXHG
VHFRQG�DQG�FRPSOHWH�IDOO�ZKHQ�DOO�QDWLRQV�DFFHSW

%DOOV�RI�ILUH�GHVWUR\�EXLOGLQJV�LQVWDQWO\
%DWHV��(OOHQ�:KLWH�OHDUQHG�6DEEDWK�IURP
%DWWOH�&UHHN�6DQLWDULXP
%DWWOH�&UHHN�7DEHUQDFOH��.HOORJJ�WULHG�WR�RZQ
%HKDYLRU

GZHOOLQJ�RQ�*RGߞV�ORYH�UHJDUGOHVV�RI�EHKDYLRU
OLPLWV�*RGߞV�ORYH�DQG�PHUF\
ORRNLQJ�WR�&DOYDU\�GRHVQߞW�UHOHDVH�IURP�GXW\
VDOYDWLRQ�DQG�EHKDYLRU

%HOLHYHߡ�RQO\�EHOLHYH�6ߢ�DWDQߞV�JUHDWHVW�GHFHSWLRQ
%HOLHIV�����)XQGDPHQWDO�$SSHQGL[���



%HVW�SHRSOH�LQ�WKH�ZRUOG��*RG�UHEXNHV
%LEOH

%LEOH�RQO\�LV�RXU�FUHHG
IRUWLI\�PLQG�ZLWK��RQO\�%LEOH�VWXGHQWV�ZLOO�VWDQG
LQVSLUDWLRQ�E\�WKRXJKWV��QRW�ZRUG
OHW�LW�EH�LWV�RZQ�H[SRVLWRU
PLQHV�RI�WUXWK�\HW�WR�EH�GLVFRYHUHG
PRUH�OLJKW�WR�EH�UHYHDOHG
SXEOLF�VFKRRO�%LEOH�UHDGLQJ��FDXWLRQ�UHJDUGLQJ
VRPH�SDUWV�QRW�XQGHUVWRRG�WLOO�*RG�FKRRVHV
WUXVW�LQ��QRW�RXU�VHQVHV

%LGGLQJV��*RGߞV�ELGGLQJV�DUH�HQDEOLQJV
%LOO�RI�5LJKWV�DQG�8�6��&RQVWLWXWLRQ

$PHULFDߞV�FRUQHUVWRQH�DQG�JUDQG�ROG�GRFXPHQW
%ORRG�7UDQVIXVLRQV
%ORWWLQJ�2XW

DW�HQG�RI�LQYHVWLJDWLRQ
QDPHV�EORWWHG�RXW�LI�VLQV�UHPDLQ�DIWHU�SUREDWLRQ
RI�VLQ�DW�HQG�RI�LQYHVWLJDWLYH�MXGJPHQW
VLQV�QR�PRUH�UHPHPEHUHG
VLQV�VHQW�RQ�DKHDG�WR�WKH�VDQFWXDU\�DUH�EORWWHG�RXW
VLQV�FOHDQVHG�DUH�SODFHG�RQ�6DWDQ

%ORZV�DLPHG�DW�XV��IHOO�RQ�-HVXV
%RG\�0LQG�5HODWLRQVKLS
%RRNV

SRZHU�RI�WKH�SHQ
VWRU\�ERRNV�QRW�WR�EH�SXEOLVKHG�E\�FKXUFK
WDNHQ�RII�VKHOI�DQG�ILQG�WUXWK�LQ�FORVLQJ�GD\V
WRR�PDQ\ߡ�JRRGߢ�ERRNV�SXEOLVKHG

%RRNV�RI�UHFRUG
FKDUDFWHU�SKRWRJUDSKHG�LQ
FRQWDLQ�VLQV�ZH�ZRXOG�FRPPLW�LI�RSSRUWXQLW\
SDJH�IRU�HDFK�SHUVRQ
ZKDW�WKH\�FRQWDLQ

%RRN�RI�/LIH
:KHQ�QDPHV�DUH�ZULWWHQ�LQ
ZKHQ�FKDUDFWHU�LV�SXUH�OLNH�&KULVWߞV
ZKHQ�D�FKLOG�JDYH�D�IORZHU�WR�-HVXV
ZKHQ�UHSHQW�DQG�DFFHSW�&KULVWߞVULJKWHRXVQHVV
ZKHQ�EHFRPH�D�FKLOG�RI�*RG
ZKHQ�ZH�KDYH�JLYHQ�VHOYHV�WR�*RG
UHWDLQHG�E\�FRQWLQXDO�UHVLVWLQJ�VLQ



:KHQ�QDPHV�DUH�EORWWHG�RXW��RI�%RRN�RI�/LIHLI�QHJOHFW�JUDFH�DQG�GLH�LQ�\RXU�XQFRQIHVVHG�VLQV
LI�XQFRQIHVVHG�VLQV�DW�FORVH�RI�SUREDWLRQ

%RUURZHG�YLUWXHV�RI�&KULVW
%RZ�GRZQ�DW�-HVXV�IHHW�ZKHQ�IDLO�DQG�WU\�DJDLQ
%RZOLQJ
%R[LQJ�DQG�)RRWEDOOߚVFKRROV�RI�EUXWDOLW\
%R\FRWW�WKRVH�ZKR�UHIXVH�PDUN�RI�WKH�EHDVW
%UDLQ6ߚHH�DOVR�0LQG��0HQWDO�+HDOWK

HOHFWULF�FXUUHQWV�LQ
%UHDG�0DNLQJ��UHOLJLRQ�LQ�JRRG�ORDI�RI�EUHDG
%UHDVW�IHHGLQJ�UDWKHU�WKDQ�VXEVWLWXWLQJ�ERWWOH
%ULOOLDQW�OHDGHU��RQFH�DGPLUHG�JR�RXW�LQ�GDUNQHVV
%XVLQHVV

FHQWUDOL]DWLRQ�RI�ZHDOWK�DQG�SRZHU
JRYHUQPHQW�WU\�LQ�YDLQ�WR�VHFXUH
PRQRSROLHV�UHVXOW�LQ�RSSUHVVLYH�ODERU�XQLRQV

%XVLQHVV�3DUWQHUVKLSV��QRQH�ZLWK�ZRUOG
EXVLQHVV�ZLWK�QRQ�6'$��FORVH�RQ�6DEEDWK

%XWWHU��PLON�DQG�HJJV��GDQJHUV
%X\�RU�6HOO�GHFUHH

IRRG�SURPLVHG�DW�WLPH�RI

&
&DLQ

DSRVWDV\�EHJDQ�ZLWK�&DLQ
IRUVRRN�WKH�6DEEDWK�DQG�FKRVH�KLV�RZQ�WLPH

&DOYDU\�GRHV�QRW�UHOHDVH�IURP�SHUIRUPDQFH�RI�GXW\�EXW�JLYHV�IDLWK�WKDW�ZRUNV
&DQFHU

&DXVHG�E\�WREDFFR
JHUPV��YLUXV
PHDW�HDWLQJ�D�FDXVH�RI

&DSLWDO�3XQLVKPHQW�IRU�PXUGHU
&DUG�SOD\LQJ��&KHVV��&KHFNHUV
&DUQLYDO�OLNH�PXVLF�LQ�ZRUVKLS�VHUYLFHV
&DVWLQJ�RXW�'HYLOV�IDQDWLFLVP
&DWKROLF�&KXUFK�DQG�3DSDF\

DERUWLRQ�XVHG�WR�XQLWH�&DWKROLFV�DQG�3URWHVWDQWV
DGPLWV�WKH\�ZLOO�SHUVHFXWH
DOO�WKH�ZRUOG�XQGHU�KHDG�RI
DSRORJL]HG�IRU�SDVW�DWURFLWLHV
DSSDULWLRQV�RI�0DU\�FODLPHG�E\
%LOO\�*UDKDP�FRPPHQGV�SRSH



FKDQJHV�QRW
FODLPV�SRZHU�RYHU�DQJHOV��-HVXV��*RG�WKH�)DWKHU
HFRQRPLF�SRZHU�RI
GHFHSWLRQ�SROLF\�RI
HUURUV�H[SRVHG�E\�VHFRQG�DQJHOߞV�PHVVDJH
H[SRVH�ZLFNHGQHVV�RI�PDQ�RI�VLQ
IDU�UHDFKLQJ�LQ�KHU�SODQV
ILQDQFLDO�SRZHU�RI
*RGߞV�DWWLWXGH�WRZDUG�IDOVH�FKXUFKHV
LPPRUDOLW\�RI�SRSHV
LV�WKHߡ�PDQ�RI�VLQߢ
-HUXVDOHP�LV�DQ�LQWHUHVW�WR�SDSDF\
OHVV�WR�VD\�DERXW��LQ�VRPH�ZD\V
0DOLFKL�0DUWLQߚJHR�SROLWLFDO��JHR�UHOLJLRXV�SRZHU
PDQ\�DFFHSW�WUXWK�DQG�MRLQ�UHPQDQW�FKXUFK
QHYHU�FKDQJHV
QR�SHUVRQDO�WKUXVWV�DW
SDSDF\�H[DOWV�VHOI�DERYH�*RG
FODLPV�WR�EH�&KULVW�RQ�HDUWK
FODLPV�SRZHU�WR�IRUJLYH�VLQ
SHUVHFXWLRQ�UHSHDWHG�DJDLQVW�5HPQDQW�&KXUFK
SRSH�DQG�3URWHVWDQWV�ORRNHG�WR�\HDU������IRU�XQLW\
3URWHVWDQWV�DFFHSW�DXWKRULW\�RI��E\�6XQGD\�NHHSLQJ
3URWHVWDQW�FRPSURPLVH�ZLWK
3URWHVWDQWV�XVH�FLYLO�SRZHU�WR�UHVWRUH�SDSDF\
6DWDQߞV�ULJKW�KDQG�PDQ
VFLHQFH��IDOVH��SUHSDUHV�ZD\�WR�DFFHSW�SDSDF\
VHFUHW�RI�SDSDO�SRZHU�LV�WR�DGDSW�WR�VLQIXO�SHRSOH
VL[��VL[��VL[�RI�EHDVW�LPDJH�QXPEHU�PDGH�XS
VXSUHPDF\����������KLVWRU\�FRQILUPV
V\VWHP��QRW�LQGLYLGXDOV�UHEXNHG
WKUXVWV�QRW�WR�EH�PDGH�DJDLQVW�&DWKROLFV
ZRUOG�XQGHU�RQH�KHDG�RSSRVH�*RGߞV�SHRSOH
ZRXQG�KHDOHG�LQ�����
ZRXQGHG�LQ�����

&DWQLS�WHD�VRRWKHV�WKH�QHUYHV
&DYHV��ZLFNHG�ILQG�OLWHUDWXUH�VDLQWV�OHIW
&HQWUDOL]DWLRQ�RI�ZHDOWK�DQG�SRZHU�WHQGV�WR�DQDUFK\
&HUHPRQLDO�ODZ
&KDPSLRQV��ZKHQ�IHZ��VWDQG�ILUP�IRU�WUXWK
&KDQJHV��UDSLG�DQG�SHFXOLDU�LQ�ODVW�GD\V

5RPH�QHYHU�FKDQJHV
VRPH�FKDQJH�OHDGHUV�DQG�DFFHSW�6DWDQ



&KDUDFWHU
*RGߞV�FKDUDFWHU�YLQGLFDWHG
QRW�FKDQJHG�DW�VHFRQG�DGYHQW
QRW�HDV\�WR�GHYHORS
QRW�UHYHDOHG�E\�RFFDVLRQDO�JRRG�GHHGV�RU�PLVGHHGV
SHUIHFW��D�FRPPDQG�DQG�SURPLVH�E\�&KULVW
UHYHDOHG�LQ�D�FULVLV
VSLULW��FKDUDFWHU�RI�ULJKWHRXV�UHWXUQV�WR�*RG�DW�GHDWK

&KDUFRDO�IRU�SDLQ��LQGLJHVWLRQ��VZHOOLQJ
&KDUWV

GDQJHU�RI�VRPH
ODVW�GD\�HYHQWV�FKDUW
VDQFWXDU\�SLFWXUH�DQG�VXPPDU\
�����GD\V��\HDUV��FKDUW�DQG�VXPPDU\
XVH�%LEOH�FKDUWV�WR�SRLQW�RXW�ZD\PDUNV

&KHHVH��%XWWHU��0LON�GDQJHUV
&KHVV�SOD\LQJ��&KHFNHUV
&KLOGUHQ

EUHDVW�IHHGLQJ�LV�EHVW
FRXQVHO�QRW�WR�KDYH�FKLOGUHQ�QHDU�HQG�RI�WLPH
RI�XQEHOLHYLQJ�SDUHQWVߚZLOO�WKH\�EH�VDYHG"
SODQQHG�SDUHQWKRRG
PRWKHUߞV�PLON�EHVW�IRU�LQIDQWV
UHVXUUHFWHG�FKLOG�EURXJKW�WR�PRWKHU�E\�DQJHO
UHVSHFW�UHDVRQDEOH�FKRLFH�RI�IRRG�IRU�FKLOGUHQ
UHWXUQ�DQG�DUH�FRQYHUWHG
VDYHG�E\�IDLWK�RI�SDUHQWV�LI�YHU\�\RXQJ
VLPSO\�H[SODLQ�MXVWLILFDWLRQ�DQG�VDQFWLILFDWLRQ
VRPH�ODLG�WR�UHVW�EHIRUH�WLPH�RI�WURXEOH
WUDLQHG�LQ�FKXUFK�VFKRROV�ZLOO�KHOS�SURFODLP�WUXWK
XQUHVWUDLQHG�FKLOG�QRW�VDYHG�LI�GLHV�ZKLOH�HYLO

&KRLFH��DOO�GHFLGLQJ�RZQ�GHVWLQ\
&KULVWߞV�QDWXUH
&KXUFK6ߚHH�DOVR�6HYHQWK�GD\�$GYHQWLVW�&KXUFK

DOO�EHOLHYHUV�ZLOO�EH�JDWKHUHG�LQWR�RQH�&KXUFK
DSSHDUV�DERXW�WR�IDOO��EXW�GRHV�QRW

&KURQRORJ\��%LEOH�E\�8VVKHU
&KXUFKHV��)DOVH

FDQߞW�EH�EHQHILWHG�E\�&KULVWߞV�LQWHUFHVVLRQ
*RG�KDV�MHZHOV�LQ
*RGߞV�DWWLWXGH�WRZDUG
JURVVHVW�VLQV�DUH�ZKLWHZDVKHG�LQ



PDMRULW\�RI�*RGߞV�SHRSOH�VWLOO�LQ
QRW�WR�DWWHQG�ZKHUH�HUURU�LV�WDXJKW
SUD\HUV�RI�DUH�DERPLQDWLRQ�WR�*RG
6DWDQ�KDV�WDNHQ�IXOO�SRVVHVVLRQ�RI
VRPH�OHDGHUV�RI��DUH�GRLQJ�JRRG�ZRUN

&KXUFK��5HPQDQW�6HH�5HPQDQW��6HYHQWK�GD\�$GYHQW
&KXUFK�6HUYLFHV6ߚHH�:RUVKLS
&KXUFK6ߚWDWH�XQLWH�LQ�FUDIW\�GHFHLW�IRU�6XQGD\�ODZ
&LUFXODWLRQ�HVVHQWLDO�WR�JRRG�KHDOWK
&LWLHV

DLU��ZDWHU�DQG�IRRG�FRQWDPLQDWHG�LQ
FKXUFK�EXLOGLQJV�QHHGHG�LQ�FLWLHV��QRW�LQVWLWXWLRQV
GHVWUXFWLRQ�RI��E\�ILUH��IORRG��VWRUP�HDUWKTXDNH
*RG�XVHV�DJHQFLHV�WR�GHVWUR\�E\�GLVDVWHUV
*RG�ZLOO�KHOS�+LV�SHRSOH�ILQG�FRXQWU\�ORFDWLRQV
ODUJH�FLWLHV�VZHSW�DZD\
PRUDO�GDQJHUV�LQ
PRYH�RXW�RI��DV�*RG�RSHQV�ZD\
QDWLRQDO�6XQGD\�ODZ�LV�VLJQ�WR�OHDYH
1HZ�<RUN�PDVVLYH�EXLOGLQJV�GHVWUR\HG
QR�LQVWLWXWLRQV�FORVHU�WKDQ����PLOHV�IURP�1<&
SODQ�FDUHIXOO\�EHIRUH�PRYLQJ�RXW�RI
SRVVHVVLRQV�UHGXFHG�EHIRUH�WLPH�RI�WURXEOH

&LWLHV��FRQWLQXHG
UHDG�5HYHODWLRQ����WR�XQGHUVWDQG�FLW\�SUREOHPV
6DQ�)UDQFLVFRߞV�GHVWUXFWLRQ�UHSHDWHG�LQ�RWKHUV
6DWDQ�LV�DWWUDFWLQJ�SHRSOH�WR�FLWLHV
6RPH�QHHG�WR�UHPDLQ
VRRQ�LW�ZLOO�EH�WRR�ODWH�WR�PRYH�RXW
WKRXVDQGV�RI�FLWLHV�ZLOO�EH�GHVWUR\HG
WLPH�WR�PRYH�IDPLOLHV�RXW�DV�*RG�RSHQV�ZD\
ZDUQ�FLWLHV�IURP�FRXQWU\�RXWSRVWV

&ODSSLQJ�KDQGV�LQ�ZRUVKLS
&OHDQOLQHVV

ERG\�DQG�KRPH
*RG�ZRQߞW�HQWHU�XQWLG\�KRXVH�RI�PHPEHUV
QRW�D�&KULVWLDQ�LI�QRW�FOHDQ
ZRUVKLS�QRW�DFFHSWHG�LI�GLUW\

&ORVH�RI�SUREDWLRQ
DIWHU�VLQV�DUH�EORWWHG�RXW�RI�VDQFWXDU\
EHJLQV�DIWHU�LQYHVWLJDWLYH�MXGJPHQW�HQGV
FKDUDFWHU�QRW�FKDQJHG�DIWHU



FORVHV�IRU�DOO�ZKHQ�&KULVW�FHDVHV�PHGLDWLRQ
FORVHV�ZKHQ�OLIH�JRHV�RQ�DV�XVXDO�DQG�QRW�H[SHFWHG
H[DFW�WLPH�RI��LV�QRW�NQRZQ
IRUJLYHQ�VLQV�WUDQVIHUUHG�WR�6DWDQ�EHIRUH�FORVHV
IRUPV�RI�UHOLJLRQ�FRQWLQXH�DIWHU
KDUYHVW�SUHFHGHV
LI�VLQV�UHPDLQ�RQ�UHFRUG�DIWHU�SUREDWLRQ��QDPH�EORWWHG�RXW
QR�IRUJLYHQHVV�DIWHU
QRW�IXOO\�SHUIHFW�XQWLO
QR�PHGLDWRU�IRU�JXLOW\�PDQ�DIWHU
6DWDQߞV�PLUDFOHV�FRQWLQXH�XQWLO
6DWDQ�ZRQߞW�NQRZ�ZKHQ�LW�KDSSHQV
VDLQWV�VHDOHG�EHIRUH
6XQGD\�ODZ�LV�VLJQ�SUREDWLRQ�VRRQ�FORVH

&ORXG��6PDOO�%ODFN�LV�ILUVW�VLJQ�RI�DGYHQW
&ORXGEXUVWV�D�VLJQ�RI�WKH�HQG
&RIIHH�DQG�7HD�GDQJHUV
&ROGQHVV�RI�RWKHUV�LV�PRUH�GLIILFXOW�WR�HQGXUH�WKDQ�PDUW\UGRP

JDWKHU�ZDUPWK�IURP�FROGQHVV�RI�RWKHUV
&RORU�OLQH��QRQH�LQ�KHDYHQ��DOO�DSSHDU�OLNH�&KULVW
&ROSRUWHXU

VHOHFWLRQ�DQG�SUHSDUDWLRQ�IRU�PLQLVWU\
ZDJHV�RI
ZRUN�FRQWLQXHV�WLOO�FORVH�RI�SUREDWLRQ

&RPLF�DUWLFOH�LQ�6,*16
\W�VDߞ�RI�6'$�FKXUFK��(*:�GLGQߢRPLQJ�RXW&ߡ
&RPPDQGPHQWV6ߚHH�/DZ�RI�*RG
&RPPHUFLDO�ZRUN�LQ�RXU�SXEOLVKLQJ�SODQWV��FDXWLRQ
&RPPRQ�GRFWULQH��IDOVH�FKXUFKHV�XQLWH�ZLWK�VWDWH�WR�HQIRUFH�WKHLU�GHFUHHV
&RPSDFW�UHGXFH�SRVVHVVLRQV�QRZ�IRU�VHFRQG�DGYHQW
&RPSHWLWLYH�6SRUWV
&RPSLODWLRQV�RI�6SLULW�RI�3URSKHF\�FDXWLRQ
&RPSURPLVH��QHYHU�SXUFKDVH�SHDFH�E\
&RQGLWLRQDO��&RQGLWLRQV

%LEOH�LV�IXOO�RI�FRQGLWLRQV
FRQGLWLRQDO�SURSKHFLHV
IRUJLYHQHVV�LV
RI�DFFHSWDQFH�E\�*RG
RI�DVVXUDQFH�RI�VDOYDWLRQ
RI�HWHUQDO�OLIH
RI�LPPRUWDOLW\
RI�ROG�DQG�QHZ�FRYHQDQWV



RI�UHFHLYLQJ�VDOYDWLRQ
QR�XQFRQGLWLRQDO�SDUGRQ
SURSKHF\
WR�DQVZHUHG�SUD\HU
WR�UHFHLYH�MXVWLILFDWLRQ�DQG�VDQFWLILFDWLRQ
WR�UHFHLYH�KHDOLQJ
WR�UHFHLYH�PHUF\

&RQIHGHUDF\
RI�FKXUFKHV�HFXPHQLVP
3URWHVWDQW�DQG�&DWKROLF
6DWDQߞV�FRQIHGHUDF\�RI�FKXUFKHV
6'$V�QRW�WR�XQLWH�LQ

&RQIHVVLRQ
DFFHSWHG�RQO\�LI�UHSHQW
EHIRUH�UHWLUH�DW�QLJKW
EHIRUHKDQG�WR�MXGJPHQW
GRHVQߞW�HDUQ�IDYRU�ZLWK�*RG
ORYH�GRHVQߞW�FRYHU�XQFRQIHVVHG�VLQ
QRW�IRUFHG
SULYDWH�DQG�SXEOLF�FRQIHVVLRQ
UHVWLWXWLRQ�HVVHQWLDO�LQ�FRQIHVVLRQ
VRPH�FRQIHVV�WRR�ODWH
VSHFLILF�VLQV�FRQIHVVHG
XQFRQIHVVHG�VLQ�DW�GHDWK�LV�QRW�IRUJLYHQ

&RQJUHVV�DQG�6XSUHPH�&RXUW
DGPLWV�6XQGD\�ODZ�GHFHLW
GLVSOD\�QR�ELWWHUQHVV�WR
ZLOO�SHUPLW�SHUVHFXWLRQ�RI�*RGߞV�SHRSOH
ZLOO�XSKROG�6XQGD\�ODZV

&RQVFLHQFH��PDMRULW\�QRW�WR�GLFWDWH�FRQVFLHQFH
&RQVHFUDWH�VHOI�WR�*RG�HDFK�PRUQLQJ
&RQVWDQWLQHߞV�6XQGD\�ODZ�DQG�&DWKROLFV
&RQVWLWXWLRQ��8��6��LQ�����

DERUWLRQ�LVVXH�XVHG�WR�FKDQJH�FRQVWLWXWLRQ
DPHQGPHQW�VRXJKW
JUDQG�ROG�GRFXPHQW
SULQFLSOHV�RI��DOO�YLRODWHG�E\�8�6�
3URWHVWDQWV�RSHQ�GRRU�IRU�&DWKROLF�GHVLUH�WR�FKDQJH
5HOLJLRXV�OLEHUW\�JXDUDQWHHG�E\
6XQGD\�ODZ�LV�D�YLRODWLRQ�RI
6XSUHPH�&RXUW�DQG�&RQJUHVV�ZLOO�YLRODWH
6XSUHPH�&RXUW�YRWH�6XQGD\�ODZV�GR�QRW�YLRODWH



&RQWURYHUVLDO��QRW�WHDFK�'DQ��	�5HY��ZLWK
&RQWURYHUV\��*UHDW�ZKROH�XQLYHUVH�ZDWFKLQJ
&RQYHUVLRQ

GDLO\�QHHGHG�WR�PDLQWDLQ�VDQFWLILFDWLRQ
H[DFW�WLPH�RI��QRW�DOZD\V�NQRZQ
KHDOWK�UHIRUP�LV�LQFOXGHG�LQ
QRW�WR�EH�XQFHUWDLQ�DERXW�\RXU
SDWLHQFH�ZLWK�PLVWDNHV�RI�QHZ�PHPEHUV
SURYHQ�E\�ZRUNV�RI�ULJKWHRXVQHVV
VLFN�EHG�FRQYHUVLRQV�LQ�ODVW�GD\V
VLPSOH�VWHSV�RI��QHHGHG
WKRXVDQGV�FRQYHUWHG�LQ�D�GD\
\RXWK�IDOVH�FRQYHUVLRQV

&RRNLQJ�6FKRROV
&RUQIODNHV�'U��.HOORJJߞV�RIIHU�IRU�FKXUFK�WR�RSHUDWH
&RURQDWLRQ�RI�-HVXV�DW�HQG�RI�PLOOHQQLXP
&RXQWHUIHLW�5HYLYDO�LQ�IDOVH�FKXUFKHV
&RXQWU\

GDQJHU�LI�FORVHU�WKDQ����PLOHV�IURP�FLWLHV
*RG�ZLOO�KHOS�ORFDWH�KRPHV�LQ
PRYH�DV�*RG�RSHQV�WKH�ZD\
QRW�WR�FRORQL]H
UDLVH�RZQ�IRRG
VDQLWDULXPV��VFKRROV��RIILFHV�LQ
ZDUQ�FLWLHV�IURP�FRXQWU\�RXWSRVWV

&RXUWV�RI�-XVWLFH
DQJHO�VSRNHVPHQ�LQ
FRUUXSWHG
MXGLFLDO�RDWK�E\�&KULVWLDQV�DSSURSULDWH

&RYHQDQWV��2OG�DQG�1HZ
QHZ�FRYHQDQW��ODZ�DQG�JUDFH�LV�EDVLV�RI
ROG�FRYHQDQW�LV�QHZ�ZKHQ�UDWLILHG�E\�&KULVWߞV�GHDWK
JUDFH�ZDV�EDVLV�LQ�(GHQ

&UHDWLRQ��(YROXWLRQ��6FLHQFH
DJH�RI�WKH�HDUWK�DSSUR[LPDWHO\�������\HDUV
DQFLHQW�ZULWHUVߞ�VWDWHPHQWV
(OOHQ�:KLWHߡ�DERXW�������\HDUVߢ
(QG�WLPH�RI�������KLGGHQ
SLRQHHU�6'$V�WHDFKLQJV�RQ
8VVKHUV�FKURQRORJ\

&UHHG
%LEOH�LV�RXU�RQO\�FUHHG



���IXQGDPHQWDO�EHOLHIV�DUH�QRW�D�FUHHG��$SSHQGL[���
&ULPH

GLVWLQFWLRQ�JLYHQ�WR�FULPLQDOV
JRYHUQPHQW�RIILFLDOV�H[SRVH�RQH�DQRWKHU
HDUWK�D�VWDJH�RI�KRUURUV
LQFUHDVH�LQ��D�VLJQ�RI�HQG
PXUGHUHUV�WR�EH�SXQLVKHG�DFFRUGLQJ�WR�FULPH
UHVXOWV�IURP�GUXJV��DOFRKRO
VDIHW\�IURP��QRZKHUH
VHFUHW�SORWWLQJ�WR�GHVWUR\�OLIH�DQG�SURSHUW\

&ULPLQDOV�GLVWLQFWLRQ�JLYHQ�WR
&ULVLV

FKDUDFWHU�LV�UHYHDOHG�LQ
*RG�SHUPLWV�FULVLV�VR�LQWHUYHQWLRQ�PRUH�PDUNHG
WKUHVKROG�RI�FULVLV�RI�DJHV
ZRUN�QHJOHFWHG�LQ�SHDFH��GRQH�LQ�WHUULEOH�FULVLV
ZRUOG�OHDGHUV�VHH�LW�FRPLQJ
ZRUOG�RQ�YHUJH�RI

&ULWLFLVP
IDXOWILQGHUV�ZRQߞW�EH�VDYHG
PRYHPHQWV�FRPH�WR�QDXJKW
ZRUVW�HQHPLHV�RI�FKXUFK

&URVV�RI�-HVXV
ORRNLQJ�WR�&DOYDU\�GRHVQߞW�UHOHDVH�IURP�GXW\
LQWHUFHVVLRQ�DV�HVVHQWLDO�DV�FURVV

&URVVOHVV��HDV\�JRLQJ�UHOLJLRQ�RI�IDLWK�RQO\
&XULRVLW\�VKRS��VRPH�PLQGV�OLNH
&XVWRPV��6WDQGDUGV��3ULQFLSOHV

'
'DLU\�3URGXFWV��GDQJHUV
'DQFLQJ

DQG�PXVLF�DW�FDPS�PHHWLQJV
'DQLHO�DQG�5HYHODWLRQ

LQWHUSUHW�HDFK�RWKHU
-HVXV�LV�FHQWHU�RI
QRW�WDNH�FRQWURYHUVLDO�DWWLWXGH�LQ�SUHVHQWLQJ
SULQW�LQ�VPDOO�ERRNV�ZLWK�H[SODQDWLRQV
UHIRUPDWLRQ�ZLOO�IROORZ�XQGHUVWDQGLQJ�RI
XQVHDOHG�DIWHU�����
XSOLIW�-HVXV�LQ�SUHVHQWLQJ

'DUN�'D\0ߚD\���������
'DWHV



RI�6'$�HYHQWV�DQG�KLVWRU\
���������3DSDO�VXSUHPDF\
�����8�6��'HFODUDWLRQ�RI�,QGHSHQGHQFH
�����NQRZOHGJH�LQFUHDVHG�DIWHU
�����WLPH�RI�WKH�HQG�EHJDQ
�����8�6��&RQVWLWXWLRQ
�����%DSWLVW�:P��0LOOHU�SUHGLFWHG�DGYHQW�LQ
�����*UHDW�GLVDSSRLQWPHQW
�����0LQQHDSROLV�*&�DQG�ULJKWHRXVQHVV�E\�IDLWK
�����3RSH�DQG�3URWHVWDQWV�ORRN�WR�\HDU������IRU�QHZ�PLOOHQQLXP

'D\�RI�WKH�/RUG�EHJLQV�ZLWK�WKH�FORVH�RI�SUREDWLRQ
'HDWK

LPPRUWDOLW\�RI�WKH�VRXOV�EDVHG�RQ�VSLULWLVP
VRPH�FKLOGUHQ�ODLG�WR�UHVW�EHIRUH�WLPH�RI�WURXEOH
VSLULW�FKDUDFWHU�RI�ULJKWHRXV�UHWXUQV�WR�*RG�DW�GHDWK
XQFRQIHVVHG�VLQ�QRW�IRUJLYHQ�DW

'HDWK�'HFUHH�(QIRUFHG
DIWHU�FORVH�RI�SUREDWLRQ
DQJHOV�LQ�IRUP�RI�PHQ�ILJKW�IRU�VDLQWV
E\�FRQGHPQLQJ�WR�GHDWK��JXLOW\�RI�NLOOLQJ
HQIRUFHG�DIWHU�D�FHUWDLQ�WLPH
HQIRUFHG�DIWHU�VHFRQG�DQG�EHIRUH�WKLUG�SODJXH
EHFRPHV�ZRUOG�ZLGH�DW�FRXQFLO�RI�ZRUOG�OHDGHUV
IOHH�WR�PRXQWDLQV�DQG�GHVRODWH�SODFHV�ZKHQ�JRYHUQPHQW�SURWHFWLRQ�LV�ZLWKGUDZQ
LQWHQG�WR�FDUU\�LW�RXW�LQ�RQH�QLJKW
QR�ULJKWHRXV�RQH�ZLOO�GLH�DIWHU��*RG�ZLOO�SURWHFW
WLPH�RI�-DFREߞV�WURXEOH�EHJLQV�DW�GHDWK�GHFUHH
ZLFNHG�IDOO�KHOSOHVV�DV�UXVK�DJDLQVW�*RGߞV�SHRSOH

'HEW�VKXQ�OLNH�OHSURV\�LQ�RXU�VFKRROV
'HFHSWLRQ

&DWKROLF�FKXUFK�SROLF\�RI�GHFHLW
GHFHLYHG�E\�WKHRULHV�LQ�JDUPHQWV�RI�OLJKW

'HFHSWLRQ��FRQWLQXHG
IDOVH�UHYLYDOV�LQ�6'$�&KXUFK
IHHOLQJ�OHG�E\�*RG�LQGHSHQGHQW�RI�&KXUFK
PXOWLSOLHV�DPRQJ�6'$V�QHDU�HQG
6DWDQ�LPSHUVRQDWHV�&KULVWߞV�FRPLQJ
�LV�JUHDWHVW�GHFHSWLRQߢRQO\�EHOLHYHߡ

'HFODUDWLRQ�RI�,QGHSHQGHQFH�LQ�����
'HHGV��FKDUDFWHU�QRW�UHYHDOHG�E\�RFFDVLRQDO�JRRG�RU�PLVGHHGV
'HILFLHQFLHV��&KULVW�PDNHV�XS�IRU�RXUXQDYRLGDEOH
'HIRUP��+HDOWK�UHVXOWV�IURP�H[WUHPHV



'HJUHHV�RI�SXQLVKPHQW�LQ�KHOO�ILUH
'HOLYHUDQFH�RI�*RGߞV�3HRSOH

DW�PLGQLJKW�DQG�VXQ�VKLQHV
E\�YRLFH�RI�*RG
HDUWKTXDNH�LQ�VHYHQWK�SODJXH�UHOHDVHV�SULVRQHUV
VSHFLDO�UHVXUUHFWLRQ�RI�DOO�IDLWKIXO�VLQFH�����
VSHFLDO�UHVXUUHFWLRQ�RI�WKRVH�ZKR�FUXFLILHG�-HVXV
WDEOHV�RI�WKH�ODZ�DSSHDU�LQ�VN\
WDNHV�SODFH�DV�GHDWK�GHFUHH�LV�HQIRUFHG
WLPH�RI�DGYHQW�DQQRXQFHG�WR�*RGߞV�SHRSOH
YRLFH�RI�*RG�VKDNHV�KHDYHQ�DQG�HDUWK
ZLFNHG�IDOO�KHOSOHVV�DV�WKH\�UXVK�DW�VDLQWV
ZLFNHG�WXUQ�RQ�RQH�DQRWKHU
ZRQGHUV�VHHQ�LQ�VN\

'HQ�RI�WKLHYHV��PHGLFDO�SURIHVVLRQ�KDV�EHFRPH
'HQRPLQDWLRQDO��PHGLFDO�ZRUN�WR�EH�LQ�HYHU\�VHQVH

6'$�HYHQWV�GDWHV
'HSRSXODWHG��HDUWK�LI�-HVXV�GLGQߞW�FRPH�VRRQ
'HVHUYH��&KULVW�WUHDWHG�DV�ZH�GHVHUYH
'HVWUXFWLRQ�RI�WKH�:LFNHG�DQG�6DWDQ

DOO�FKRRVH�WKHLU�GHVWLQ\
ERRNV�RI�MXGJPHQW�RSHQHG�DQG�HYHU\�DFW�RI�ZLFNHG�OLIH�HQWHUV�WKHLU�PLQGV
E\�DJHQFLHV�RI�*RG
GHJUHHV�RI�SXQLVKPHQW
GRHV�*RG�GHVWUR\�WKH�ZLFNHG"
ILUH�GHVWUR\V�6DWDQ��KLV�HYLO�DQJHOV�DQG�ZLFNHG
*RG�GHVWUR\V�VLQQHUV�IRU�WKHLU�JRRG�DQG�XQLYHUVH
*RG�ORDWK�WR�SXQLVK��EXW�ZLOO
LPSHQLWHQW�PDQ�LV�VWRULQJ�XS�ZUDWK�ZKLFK�KH�ZLOO�UHFHLYH�LQ�*RGߞV�ZUDWK
WHUURULVW�DWWDFNV�GHVWUR\�OLIH�DQG�SURSHUW\
ZUDWK�RI�*RG

'HYLO�SRVVHVVLRQ
FDVWLQJ�RXW�RI�IDQDWLFLVP
VRPH�PHQWDO�GLVHDVH�FDXVHG�E\
IDOVH�FODLP�WR�FDVW�RXW

'LVDSSRLQWPHQW��*UHDW
SHUPLWWHG�E\�*RG�WR�WHVW�SURIHVVHG�IROORZHUV
SUHGLFWHG�LQ�5HY���������
VDQFWXDU\�WUXWK�ZDV�NH\�WR�XQORFN�P\VWHU\�RI

'LVDVWHUV6ߚWRUPV��HDUWKTXDNHV�HWF�
DFFLGHQWV�E\�VHD�DQG�ODQG
EDOOV�RI�ILUH�GHVWUR\�KRPHV�LQVWDQWO\



FLWLHV�GHVWUR\HG�E\
ILUH��IORRG��HDUWKTXDNH�DQG�WLGDO�ZDYHV�GHVWUR\
ILUHSURRI�EXLOGLQJV�EXUQHG
*RG�ZLOO�GHVWUR\�ZLFNHG�FLWLHV
*RG�XVHV�DJHQFLHV�WR�GHVWUR\
PRXQWDLQV�FDUULHG�LQWR�WKH�VHD
1HZ�<RUN�&LW\�PDVVLYH�EXLOGLQJV�IDOO
RQ�JUHDW�OLQHV�RI�WUDYHO
UDLOURDG�GLVDVWHUV
VFLHQFH�VHHNV�WR�H[SODLQ�FDXVH��EXW�FDQߞW
6DEEDWK�NHHSHUV�DFFXVHG�RI�FDXVLQJ
6DWDQ�ZRUNV�WKH�HOHPHQWV�WR�FDXVH
6KLSV�VXQN�E\�WKRXVDQGV
8�6��WR�UHFHLYH�GHVWUXFWLYH�MXGJPHQWV
7HUURULVW�DWWDFNV
YLVLRQ�RI�GHVWUXFWLRQ�WZR�GD\V�EHIRUH�TXDNH
ZK\�GLGQߞW�\RX�WHOO�XV��\RX�NQHZ"�$VNHG

'LVHDVH
DLU�WUDQVPLWWHG�GLVHDVH
$,'6�IURP�LPPRUDOLW\�DQG�SHVWLOHQFH�D�VLJQ
&DQFHU��LQIODPPDWRU\�GLVHDVH�7%�IURP�PHDW
LPPRUDOLW\�FDXVHV
PHDW�HDWLQJ�ODUJHO\�FDXVHV�GLVHDVH
PHQWDO�GHSUHVVLRQ��DQ[LHW\�FDXVHV
PLQG�RULJLQDWHV�QLQH�WHQWKV�RI�GLVHDVH
VXJDU�FORJV�V\VWHP�DQG�FDXVHV�GLVHDVH
HOHFWULFDO�SRZHU�RI�EUDLQ�UHVLVWV�GLVHDVH
ZDONLQJ�LQ�DLU�LV�VDIHJXDUG�RI�FROGV
ZDWHU�GULQNLQJ�KHOSV�UHVLVW�GLVHDVH

'LVKRQHVW\6ߚHH�DOVR�+RQHVW\
RI�WKRVH�ZKR�FODLP�JLIW�RI�WRQJXHV

'LVSHQVDWLRQ
FRQQHFWLRQ�RI�ODZ�DQG�&KULVWLDQ�GLVSHQVDWLRQV
&KULVWLDQ�GLVSHQVDWLRQ

'LVSOD\�RI�ORYH�E\�&KXUFK��IXOO�DQG�ILQDO
'LYLVLRQ

IDPLOLHV�DUH�GLYLGHG�WR�VDYH�VRPH
-HVXV�LV�FDXVH�RI�GLYLVLRQ
VHSDUDWLQJ�IURP�WKH�&KXUFK�IRUPV�QHZ�FKXUFKHV
WZR�SDUWLHV�GHYHORS�LQ�WKH�FKXUFK

'LYRUFH�DQG�5HPDUULDJH
'R��'RLQJ6ߚHH�DOVR�:RUNV��(IIRUW

EHOLHYLQJ�&KULVW�KDV�GRQH�LW�DOO�ZLOO�QRW�VDYH�XV



FDQߞW�GR�DQ\WKLQJ�WR�PDNH�VHOI�ZRUWK\�RI�EOHVVLQJV
HYHU\WKLQJ�ZH�GR�RXUVHOYHV�LV�GHILOHG�E\�VLQ
*RG�ZLOO�QRW�UHPRYH�VLQ�ZLWKRXW�RXU�GRLQJ�RXU�SDUW
LV�D�WHVW�RI�RXU�ORYH
-HVXV�KDV�GRQH�LW�DOOߚD�VSXULRXV�GRFWULQH
-HVXV�KDV�GRQH�DOO�LQ�WKH�ZD\�RI�PHULW
MXGJPHQW�FRQVLGHUV�ZKDW�ZH�GR�DQG�EHOLHYH
ORRNLQJ�WR�&DOYDU\�GRHVQߞW�UHOHDVH�IURP�GXW\
QRߡ�GR�LW�\RXUVHOIߢ�VDOYDWLRQ
SRZHU�WR�GR��FRPHV�IURP�*RG
ZH�KDYH�VRPHWKLQJ�WR�GR��FRPSO\�ZLWK�FRQGLWLRQV
ZKDW�KXPDQ�SRZHU�FDQ�GR��GLYLQH�SRZHU�ZLOO�QRW

'RFWRUV
GR�ZRUN�WHQ�WLPHV�PRUH�HIIHFWLYH�WKDQ�SUHDFKLQJ
GHQ�RI�WKLHYHV
ILUVW�ZRUN�LV�VRXO�ZLQQLQJ
LQFRPH�H[FHVVLYH
PLQLVWHUV�DQG�GRFWRUV�DQG�QXUVHV�ZRUN�WRJHWKHU
RUGLQDWLRQ�RI�PLVVLRQDU\�GRFWRUV
SUDFWLFH�SUHYHQWDWLYH�PHGLFLQH

'RFWULQH
KRZ�6'$�GRFWULQH�ZDV�GHYHORSHG
LPSRUWDQFH�RI
SLOODU�GRFWULQHV�JLYHQ�XS�E\�LQWHOOHFWXDOV

'UDPD
QRW�WR�XVH�LQ�SUHVHQWLQJ�WKH�JRVSHO

'UHDPV
IDOVH�YLVLRQV�LQ�ODVW�GD\V�LQVSLUHG�E\�6DWDQ
IDOVH�YLVLRQV�UHVXOW�LQ�DSRVWDV\

'UHVV��$GRUQPHQW��)DVKLRQ
'UXJV��3RLVRQRXV

DGGLFWLRQ�WR�GUXJV�D�VLJQ�RI�HQG
IURP�SRLVRQRXV�SODQWV��SODQWHG�E\�6DWDQ
QHYHU�FXUH�GLVHDVH
UHPDLQ�LQ�ERG\�IRU�OLIH
VLGH�HIIHFWV�RI

'UXPV�DQG�FDUQLYDO�PXVLF�EHIRUH�FORVH�RI�SUREDWLRQ
'XQFHV��(GXFDWHG

(
(DUWK

$JH�RI�HDUWK
DQFLHQW�ZULWHUVߚ������\HDUV



(OOHQ�:KLWHߚDERXW�������\HDUV
3LRQHHUVߚ������\HDUV
8VVKHUߞV�&KURQRORJ\ߚ����
FXUVHG�WKUHH�WLPHV�EHFDXVH�RI�$GDPߞV�VLQ
GHSRSXODWHG�LI�-HVXV�GLGQߞW�FRPH�VRRQ
HQG�RI�������\HDUV�KLGGHQ
SXULILHG�E\�ILUH�EHIRUH�QHZ�HDUWK�LV�UH�FUHDWHG
VWUXFN�IURP�WKH�FRQWLQHQW�RI�KHDYHQ

(DUWKOLQHVV��QRW�VLQ��UHPRYHG�LQ�WLPH�RI�WURXEOH
(DUWKTXDNHV

E\�*RGߞV�XQVHHQ�DJHQFLHV
HDUWKTXDNH�SURRI�EXLOGLQJV�QRW�VDIH
/LVERQ��3RUWXJDO�LQ�������%LEOH�SUHGLFWHG
UHVXOW�IURP�GURSV�IURP�*RGߞV�YLOH�RI�ZUDWK
6DQ�)UDQFLVFR������TXDNH
(OOHQ�:KLWH�GLG�QRW�SUHGLFW�VSHFLILF�6DQ�)UDQFLVFR
6DQ�)UDQFLVFR�TXDNH�QRW�SUHGLFWHG�E\�(*:
YLVLRQ�RI�HDUWKTXDNHV�E\�(OOHQ�:KLWH

(DV\
FKDUDFWHU�QRW�HDV\�WR�GHYHORS
GHVLUH�IRU�HDV\�UHOLJLRQ�ZLWKRXW�VWULYLQJ�LV�IDOVH
HDV\�JRLQJ��FURVVOHVV�UHOLJLRQ�LV�IDLWK�RQO\
HDV\�OLYLQJ�DIWHU�GHDG�WR�VLQ

(FRQRPLF�3UREOHPV
FHQWUDOL]DWLRQ�RI�SRZHU�DQG�ZHDOWK
HQULFKLQJ�WKH�IHZ�DW�WKH�H[SHQVH�RI�WKH�PDQ\
JRYHUQPHQW�FDQߞW�VROYH
6XQGD\�YLRODWRUV�DFFXVHG�RI�FDXVLQJ
XQLRQ�RI�SRRU�SHRSOH�WR�GHIHQG�WKHLU�LQWHUHVWV

(FFOHVLDVWLFDO�&RXQVHOV�QRW�WDNH�SODFH�RI�%LEOH
(FXPHQLFDO�PRYHPHQW�RI�ODVW�GD\V��DERUWLRQ�KHOSV�XQLWH�&DWKROLF�DQG�3URWHVWDQW
(GXFDWLRQ

DPXVHPHQW�GDQJHUV�LQ
DXWKRULW\�RI�VFKRRO�VXEYHUWHG�E\�SDUHQWV
%LEOH�VWXG\�FKLHI�FRXUVH
FKXUFK�VFKRROV�HVWDEOLVK
FURVV�LV�VFLHQFH�RI�HGXFDWLRQ
FXUULFXOXP�RI�VXEMHFWV
GHEW�ULGGHQ�VFKRRO��EHWWHU�FORVHG
GLSORPD��EHVW�LV�HQGRUVHPHQW�RI�*RG
GLVDVWURXV�ZLWKRXW�UHOLJLRQ
GUHVV�SULQFLSOHV�WDXJKW�LQ
H[SHO�VWXGHQWV�ZKR�GLVUHJDUG�UXOHV



ILQDQFLDO�VXSSRUW
JUDGHV��QRQ�JUDGHG�VFKRRO
NLQGHUJDUWHQ�IRU�VRPH�FLUFXPVWDQFHV
LQWHOOHFWXDOLVP�GDQJHUV
NQRZOHGJH�DORQH�FDQ�GHVWUR\
PDQXDO�WUDLQLQJ�DQG�XVHIXO�WUDGHV
PRWKHU�VHQG�FKLOG�WR�VFKRRO�WR�JHW�WKHP�RXW�RI�ZD\
QRW�DWWHQG�QRQ�$GYHQWLVW�VFKRRO�RU�VHPLQDU\
SDUHQWV�WR�EH�RQO\�WHDFKHU�WLOO�DJH�����
SKLORVRSK\�DQG�REMHFW�RI�HGXFDWLRQ
SUH�VFKRRO�QRQ�ERRN�KRPH�WUDLQLQJ
SXEOLF�VFKRRO�GDQJHUV
UHGHPSWLRQ�DQG�HGXFDWLRQ�DUH�RQH
UHOLJLRQ�WR�FRQWURO�WKH�VFKRROV
UXOHV�IHZ�EXW�VWULFWO\�HQIRUFHG
VKRUW�HGXFDWLRQ�IRU�ZRUNHUV
VSRUWV�GDQJHUV
VXEMHFWV�WR�EH�WDXJKW
VXSHULRU�LQWHOOHFW�RI�*RGߞV�SHRSOH
VWXGHQWV�H[SHOOHG�LI�GLVUHJDUG�UHJXODWLRQV
WHDFKHUV�QRW�EODPHG�IRU�QRW�GRLQJ�SDUHQWߞV�ZRUN
XQFRQVHFUDWHG�WHDFKHUV
ZRUN�ZLWK�VWXGHQWV�LQ�EXLOGLQJ
WLWKH�QRW�WR�VXSSRUW�VFKRRO�H[FHSW�%LEOH�WHDFKLQJ
WUDLQ�WR�EH�WKLQNHUV��QRW�UHIOHFWRUV

(IIRUW��6HH�DOVR�:RUNV��'R
DFFHSWHG�DV�PDQߞV�EHVW�VHUYLFH
IDLOV�ZLWKRXW�&KULVW
JUDFH�LV�QR�VXEVWLWXWH�IRU�RXU�HIIRUW
*RGߞV�SRZHU�ZLWK�PDQߞV�HIIRUW
QHHGHG�E\�WKRVH�ZKR�UHFHLYH�JUDFH
QR�SRZHU�LQ�PDQߞV�HIIRUW�ZLWKRXW�&KULVWߞV�PHULW
VHYHUH�HIIRUW�QRW�QHHGHG�WR�FRPH�WR�-HVXV
YLFWRULHV�JDLQHG�E\�JUDFH�DQG�HIIRUW

(JJV��0LON��%XWWHU
(OHFWULF

FKDUDFWHU�HOHFWULILHG�E\�&KULVW
+RO\�6SLULW�IDOOV�OLNH�HOHFWULF�VKRFN�LQ�ODWWHU�UDLQ

(OHFWULFLW\
EUDLQ�DQG�QHUYRXV�V\VWHP�RSHUDWHG�E\
GLVHDVH�UHVLVWHG�E\�HOHFWULFDO�SRZHU�RI�EUDLQ
H[HUFLVH�DIIHFWV�HOHFWULFDO�SRZHU�RI�EUDLQ
KHDOLQJ�SRZHU�ZRUNV�WKURXJK



VHHGV�JURZ�E\
WKLQJV�WKDW�GLVWXUE�HOHFWULFDO�FXUUHQWV�RI�ERG\

(OHFWULILHG�E\�6HFRQG�$GYHQW�KRSH
(OHYHQWK�+RXU�&RQYHUWV�WR�UHSODFH�DSRVWDWHV
(OLMDK�PHVVDJH�RQ�VWDWXWHV�DQG�MXGJPHQWV
(OOHQ�:KLWH�6ߙ�HH�6SLULW�RU�3URSKHF\
(QHPLHV��:RUVW�FULWLFL]H�FKXUFK
(QRFK�DQG�(OLMDK��UHSUHVHQW�ODVW�GD\�KROLQHVV
(QWKXVLDVP�IDOVH�HQWKXVLDVP�OLNH�D�IODVKLQJ�PHWHRU
(WHUQDO�OLIH

EHJLQV�ZKHQ�ZH�FRPH�WR�-HVXV
$GDP�QRW�FUHDWHG�LPPRUWDO
FRQGLWLRQV�RI��IDLWK�DQG�REHGLHQFH
FRPPDQGPHQW�NHHSLQJ�HVVHQWLDO
FRVWV�DOO�ZH�KDYH
GHILQHG
LV�QRW�SK\VLFDO��EXW�VSLULWXDO
LV�UHFHLYLQJ�DQG�OLYLQJ�WUXWK
QR�HWHUQDO�OLIH�ZLWKRXW�VDQFWLILFDWLRQ
QRQH�ZLWKRXW�ZRUNV�ZLWK�IDLWK
SK\VLFDO�HWHUQDO�OLIH�UHFHLYHG�DW�VHFRQG�DGYHQW
ZKDW�HWHUQDO�OLIH�LV
ZK\�WKH�%LEOH�VSHDNV�RI�HWHUQDO�OLIH�QRZ

(XFDO\SWXV�2LO�IRU�FRXJK
(YH��6DWDQ�WROG�KHU�VKH�ZDV�LPPRUWDO
([FXVH��QRQH�IRU�VLQQLQJ
([HUFLVH��QRW�YLROHQW�H[HUFLVH�ULJKW�DIWHU�PHDOV

ZDONLQJ�LV�EHVW
([RQHUDWHG�6ߙ�HH�9LQGLFDWHG
([SRVH

FKXUFK�OHDGHUV�DUH�WR�H[SRVH�IDOVH�WHDFKHUV
*RYHUQPHQW�RIILFLDOV�H[SRVH�HDFK�RWKHUߞV�FULPHV

(]HNLHO���VODXJKWHU�DW�VHFRQG�DGYHQW

)
)DFH�VKLQHV�ZLWK�JORU\�LQ�ODWWHU�UDLQ

-HVXVߞ�VKLQLQJ�IDFH�OLJKWV�+RO\�&LW\
:KHQ�JORULILHG

)DLOXUH
QR�IDLOXUH�ZLWK�&KULVW
ZH�VKDOO�RIWHQ�IDLO�DQG�ZHHS�EXW�WU\�DJDLQ

)DLUO\�JRRG�&KULVWLDQV�DUH�/DRGLFHDQV



)DLWK��6HH�DOVR�:RUNV��'R
D�PHGLXP�RI�ERWK�WUXWK�DQG�HUURU
EDODQFH�IDLWK�DQG�ZRUNV
FDUHIXO�KRZ�\RX�SUHVHQW�LW
FODLPLQJ�WKH�IDYRU�RI�KHDYHQ�ZLWKRXW�FRPSO\LQJ�ZLWK�FRQGLWLRQV�LV�QRW�IDLWK
GRHVQߞW�HDUQ�VDOYDWLRQ
GRQߞW�WUXVW�LQ�\RXU�IDLWK��EXW�LQ�*RGߞV�SURPLVHV
LV�QRW�RXU�6DYLRXU
PDQLIHVW�E\�ZRUNV
QHHG�WR�KHDU�PRUH�RI�ZRUNV�DV�ZHOO�DV�IDLWK
QR�PHULW�LQ�IDLWK
QRW�DQ�RSLDWH��EXW�D�VWLPXODQW
QRW�WKH�JURXQG�RI�RXU�VDOYDWLRQ
VRPH�WU\�WRR�KDUG�WR�EHOLHYH�VLPSOH�IDLWK
WDON�IDLWK�DQG�\RX�ZLOO�KDYH�IDLWK
WZR�RDUV�RI��XVH�HTXDOO\
ZLWKRXW�ZRUNV��LV�HQVQDULQJ�GRFWULQH
ZLWKRXW�ZRUNV�IDLWK�GRHVQߞW�MXVWLI\

)DLWK�RI�-HVXV��:KDW�LW�LV
)DOVH�&KXUFKHV6ߚHH�&KXUFKHV��)DOVH
)DVKLRQ�3URSKHWV
)DOVH�5HYLYDO6ߚHH�5HYLYDO��)DOVH
)DPLOLHV

DUH�GLYLGHG�WR�VDYH�VRPH
)DQDWLFLVP

FDVWLQJ�RXW�RI�GHYLOV
FDUQLYDO�PXVLF��GDQFLQJ�QHDU�FORVH�RI�SUREDWLRQ
FODLPLQJ�WUXWK�DQG�HQWHULQJ�&KXUFK�LQ�ODVW�GD\
,QGLDQD�FDPS�PHHWLQJ�IDQDWLFLVP
VWUDQJH�HFFHQWULF�WHDFKLQJV
VWUDQJH�IDOVH�FRQYHUVLRQV�RI�\RXWK

)DVKLRQ��'UHVV��$GRUQPHQW
)DVWLQJ

HDW�VSDULQJO\�GXULQJ
IRU�IHYHU

)DXOWILQGHUV�QRW�VDYHG
)HDU�ORYH��QRW�IHDU�LV�SURSHU�PRWLYH

ZKROHVRPH�IHDU�RI�MXGJPHQWV�FDQ�OHDG�WR�ORYH
)HHOLQJV

EHOLHYH�*RG��QRW�EHFDXVH�\RXߡ�IHHOߢ�LW
HPSKDVL]HG�ZLWK�WRQJXHV�PRYHPHQW
IHHO�ODFN�LQ�H[SHULHQFH��6'$V�WHPSWHG�WR�DWWHQG�3HQWHFRVWDO�PHHWLQJV



KDSS\�IHHOLQJ�LQ�ZRUVKLS�GDQJHUV
LV�QRW�HYLGHQFH�RI�VDQFWLILFDWLRQ
QRW�VDIH�JXLGHV
VLQN�ORZHU�DIWHU�IOLJKW�RI�IHHOLQJ�LV�JRQH

)HYHU��IDVWLQJ�DLGV
)LQDO

DWRQHPHQW
GLVSOD\�RI�ORYH�LQ�ODVW�GD\�FKXUFK
PRYHPHQWV��UDSLG
SHUIHFWLRQ�RI�FKDUDFWHU�SUHFHGHV�DQG�SUHSDUHV�IRU

)LQJHUV��KROGLQJ�WUXWK�E\
)LUH

EDOOV�RI�ILUH�GHVWUR\�EXLOGLQJV�LQVWDQWO\
GHVWUR\V�IRUHVW�DQG�FLWLHV�E\�*RGߞV�MXGJPHQWV
ILUHSURRI�EXLOGLQJV�EXUQ�LQ�1HZ�<RUN�&LW\
IRUHVW�ILUHV
VDLQWV�ZDON�WKURXJK�ILUH�DW�VHFRQG�DGYHQW
WZR�ODNHV�RI�ILUH�DW�HDFK�HQG�RI�PLOOHQQLXP

)LUHSURRI�EXLOGLQJV�EXUQ
)LUVW�$QJHOߞV�0HVVDJH6ߚHH�7KUHH�$QJHOV�0ߞHVVDJHV
)LWQHVV��WLWOH�WR�KHDYHQ�LQ�&KULVWߞV�ULJKWHRXVQHVV
)ORZHUV�LQ�1HZ�(DUWK��VHOI�SURSDJDWLQJ�DQG�VHOI�SHUSHWXDWLQJ
)RPHQWDWLRQV�DQG�+\GURWKHUDS\
)RRG

DQJHOV�SURYLGH�GXULQJ�WLPH�RI�WURXEOH
UDLVH�IRRG�LQ�FRXQWU\�EHIRUH�FDQߞW�EX\�RU�VHOO
QRW�WR�VWRUH�IRRG�IRU�WLPH�RI�WURXEOH

)RRWEDOO�DQG�%R[LQJߚVFKRROV�RI�EUXWDOLW\
)RRWEDWK�ZLWK�PXVWDUG�IRU�VLPSOH�UHOLHI
)RRWVWHSV�RI�DQ�DSSURDFKLQJ�*RG�KHDUG
)RUHNQRZOHGJH��*RGߞV��RI�IXWXUH�HYHQWV
)RUJHWIXOQHVV�D�VLQ
6HH�DOVR�0HPRU\
)RUJLYHQHVV

FRQGLWLRQDO
LQFOXGHV�UHFODLPLQJ�IURP�VLQ
QR�XQFRQGLWLRQDO�SDUGRQ
QRQH��DIWHU�SUREDWLRQ�FORVHV
QRW�PHUHO\�D�MXGLFLDO�DFW
UHSHQWDQFH�PXVW�SUHFHGH
VWLOO�RQ�SUREDWLRQ�DIWHU�IRUJLYHQ
ZKDW�LI�\RX�VLQ�DIWHU�IRUJLYHQ"



)RUPHU�6'$V�EHFRPH�PRVW�YLROHQW�RSSRVHUV
)R\��DQG�)RVV�UHIXVHG�WR�DFFHSW�6SLULW�RI�3URSKHF\
)UHH�PRUDO�DJHQWV�FKRRVH�WR�REH\�RU�QRW
)ULHQG�LQ�&RXUW��-HVXV�LV�RXU
)UXLW�LQ�1HZ�(DUWKߚFRORUIXO
)XQGDPHQWDO�%HOLHIV�RI�6'$��DSSHQGL[�����

*
*DUGHQ

(GHQ�WUDQVSRUWHG�WR�KHDYHQ
UDLVH�RZQ�IRRG�EHIRUH�FDQߞW�EX\�RU�VHOO
ZDVWH�SODFHV�FXOWLYDWHG�DV�JDUGHQ�RI�WKH�/RUG

*HQHUDO�&RQIHUHQFH
FRQILGHQFH�LQ
LQ�VHVVLRQ��GHOHJDWHV�IURP�ZRUOG�LV�KLJKHVW�DXWKRULW\
UH�RUJDQL]HG�LQ�����

*HQHUDWLRQ
HDFK�JHQHUDWLRQ�DFFRXQWDEOH�IRU�OLJKW�UHFHLYHG
VSHFLDO�WUXWKV�IRU�HDFK

*HR�SROLWLFDO�UHOLJLRXV�XQLRQ�8�6��&DWKROLF�FKXUFK
*HW�EHKLQG�PH�6DWDQ�PHDQLQJ
*LUOV��SUHJQDQW�JLUOV�KRPH�LV�QRW�RXU�ZRUN
*LYH�XS��QRW�JLYH�XS�DQ\WKLQJ�EHVW�IRU�XV�WR�UHWDLQ
*ORULILHGߚ*ORULILFDWLRQ

DW�UHVXUUHFWLRQ
DW�YRLFH�RI�*RG
ERG\�JORULILHG�KDV�QR�GHIRUPLW\
LGHQWLW\�SUHVHUYHG�DIWHU�JORULILHG�ERG\
MXVW�EHIRUH�&KULVW�FRPHV
PDGH�LPPRUWDO�ZKHQ�JORULILHG
QDWXUH�RI�PDQ�FKDQJHG�ZKHQ�JORULILHG
QRW�VDYHG�XQWLO�JORULILHG
QRW�VLQOHVV�XQWLO�JORULILHG

*OXWWRQ\
6HH�GHWDLOV�XQGHU�+HDOWK
*RGߞV�ORYH�YLQGLFDWHG�DW�GHVWUXFWLRQ�RI�ZLFNHG
*RGߞV�JRYHUQPHQW�YLQGLFDWHG
*RGߞV�MXVWLFH�YLQGLFDWHG
*RGߞV�ODZ�YLQGLFDWHG
*RJ�DQG�0DJRJ�UHSUHVHQWV�WKH�ZLFNHG�RI�HDUWK
*RRG

JRRG�ZRUN�GRQH�E\�VRPH�QRQ�$GYHQWLVWV



JRRG\�JRRG\�UHOLJLRQ�PDNHV�OLJKW�RI�VLQ
QR�KHOS�IRU�RQH�ZKR�WKLQNV�KH�LV�JRRG
ZLVKLQJ�WR�EH�JRRG��QRW�HQRXJK��HIIRUW�QHHGHG

�UHOLJLRQ�PDNHV�OLJKW�RI�VLQߢ\RRG\�JRRG*ߡ
*RVSHO�RI�*UDFH

KDUPRQ\�RI�ODZ�DQG�JRVSHO
LQ�ILUVW�DQJHOߞV�PHVVDJH
LQFOXGHV�EHKDYLRU�DV�HVVHQWLDO�WR�VDOYDWLRQ
ODZ�PXVW�EH�SUHVHQWHG�ZLWK�JRVSHO

*RYHUQPHQW
GHQRXQFLQJ��VWDWHPHQWV�ZLOO�EH�XVHG�DJDLQVW�XV
HFRQRPLF�SUREOHPV�FDQQRW�EH�VROYHG�E\
QRW�SULQW�GHQXQFLDWLRQV�RI
RIILFLDOV�H[SRVH�RQH�DQRWKHU
6DEEDWK�NHHSHUV�ZLOO�EH�DFFXVHG�RI�GLVDIIHFWLRQ�RI

*UDFH
DV�PDQ�DGGV�JUDFH�WR�JUDFH��*RG�PXOWLSOLHV�JUDFH
DWPRVSKHUH�RI�JUDFH�VXUURXQGV�ZRUOG
HIIRUW�QHHGHG�E\�RQH�ZKR�UHFHLYHV
JLYHQ�WR�WKH�XQGHVHUYLQJ
LV�XQPHULWHG�IDYRU
ODZ�DQG�JUDFH�ZDON�KDQG�LQ�KDQG
QRW�D�VXEVWLWXWH�IRU�HIIRUW
REHGLHQFH�PDQLIHVWV�JUDFH
ROG�DQG�QHZ�FRYHQDQWV�EDVHG�RQ
SURYLGHV�VDOYDWLRQ��IDLWK�UHFHLYHV�LW

*UDGXDWH�QHYHU�GR��IURP�VFKRRO�RI�&KULVW
*UDKDP��%LOO\

FRPPHQGV�SRSH
VXSSRUWHG�6XQGD\�OHJLVODWLRQ

*UDYH
*RG�KLG�:P��0LOOHU�LQ�JUDYH�WR�VDYH�KLP

*UHDW�&RQWURYHUV\�ZDWFKHG�E\�XQLYHUVH
*UHDW�&RQWURYHUV\�ERRN�FLUFXODWLRQ�GHVLUHG

*UHDWHU�:RUNV�WKDQ�-HVXV��0HDQLQJ�RI
*URXQG

*RG�EULQJV�XV�RYHU�WKH�VDPH�JURXQG�RYHU�DJDLQ
6DWDQߞVߚQR�DQJHO�SURWHFWLRQ�LI�YHQWXUH�RQ

*URZWK6ߚHH�DOVR�6DQFWLILFDWLRQ
LQ�&KULVW�PD\�QRW�EH�GLVFHUQHG�E\�VHOI

*XHVV��QRW�WR�JXHVV�RQ�SURSKHF\
*XLOW�DIIHFWV�PLQG�DQG�ERG\



+
+DOI��VRPH�SHRSOH�GRQߞW�KDYH�WR�ZRUN�KDOI�DV�KDUG�WR�RYHUFRPH�DV�RWKHUV
+DOI�VDYHG�LV�WR�EH�ZKROO\�ORVW
+DQG

HYHQWV�RI�IXWXUH�LQ�*RGߞV�KDQGV
FODSSLQJ�LQ�ZRUVKLS

+DSS\�IHHOLQJV�LQ�ZRUVKLS�VRXJKW�E\�VRPH
+DVWHQ�&KULVWߞV�$GYHQW�E\�OLIH�DQG�ZLWQHVV
+DWH�RQH�DQRWKHU��RWKHUV�VD\�E\�RXU�ODFN�RI�ORYH
+HDOLQJ��'LYLQH��$QRLQWLQJ

&KULVW�KHDOHG�LQ�TXLHW�PDQQHU
&KULVW�VSHQW�PRUH�WLPH�KHDOLQJ�WKDQ�SUHDFKLQJ

+HDOLQJ��)DOVH
&KULVW�KHDOHG�LQ�TXLHW�PDQQHU��QR�RXWZDUG�VKRZ
*RG�GRHVQߞW�ZRUN�WKURXJK�ODZ�EUHDNHUV
6DWDQ�PDNHV�VRPH�VLFN�DQG�WKHQߡ�KHDOVߢ
VLFN�FKLOG�EURXJKW�WRߡ�KHDOHUߢ�LV�QHYHU�ULJKW

+HDOWK�)RRGV
+HDOWK�5HIRUP

$GYHQWLVWV��D�VSHFWDFOH�WR�ZRUOG�LI�OLYHG�KHDOWK�UHIRUPV
DLU��SXUH�DQG�SRLVRQHG
DQJHOV�OHDYH�WKRVH�ZKR�SHUVLVW�LQ�QHJOHFWLQJ
DSSHDUDQFH�RI�IDQDWLFV�LQMXUHV�KHDOWK�UHIRUP
DSSHWLWH�
DIIHFWV�GLVSRVLWLRQ�DQG�DWWLWXGH
FHVVSRRO�PDGH�RI�VWRPDFK
FKLOGUHQ�GHIRUPHG�E\�LQWHPSHUDWH�SDUHQWV
FKXUFK�SUREOHPV�FDXVHG�E\
FRQWURO�DSSHWLWH��FDQ�RYHUFRPH�HYHU\�WHPSWDWLRQ
LPSRVVLEOH�WR�EH�D�&KULVWLDQ�DQG�EH�LQWHPSHUDWH
LQVDQLW\��EOLQGQHVV��GHDIQHVV�E\
ORVH�WZR�WKLUGV�PHQWDO�IRUFH
PRUH�GLIILFXOW�WR�FRQWURO�QHDU�HQG
QR�KHDYHQ�LI�GRQߞW�FRQWURO
UHGHPSWLRQ�EHJLQV�ZLWK�FRQWURO�RI
6DWDQߞV�VWURQJHVW�KROG�RQ�PDQ

EDE\�KHDOWK�FDUH
EDNLQJ�SRZGHU�DQG�VRGD�GDQJHUV
EHGVWHDG��LURQ��QRW�IRUFH�DOO�WR�IROORZ�\RXU�LGHDV
EHWWHU�FRPH�VWHS�VKRUW�WKDQ�WRR�IDU�LQ�SUHVHQWLQJ
EORRG�WUDQVIXVLRQV
EUDLQ�DQG�QHUYRXV�V\VWHP�RSHUDWH�E\�HOHFWULFLW\



EUHDG�PDNLQJ
FHVVSRRO��PDNLQJ�\RXU�VWRPDFK�E\�ZURQJ�HDWLQJ
FKDUFRDO�IRU�SDLQ�DQG�LQIODPPDWLRQ
FKHHVH��EXWWHU�DQG�PLON�GDQJHUV
FKLOGUHQ�KDYH�IRRG�SUHIHUHQFHV�WR�EH�UHVSHFWHG
FLUFXODWLRQ�HVVHQWLDO�IRU�JRRG�KHDOWK
FORVHO\�FRQQHFWHG�ZLWK�WKLUG�DQJHOߞV�PHVVDJH
FRIIHH�DQG�WHD�GDQJHUV
FROG�RU�KRW�GULQNV�DW�PHDO�WLPH
FRQGLPHQWV��VSLFHV�DQG�VDOW
FRQYHUVLRQ�LQFOXGHV�KHDOWK�UHIRUP
FRRNLQJ�LV�D�VFLHQFH�PRVW�YDOXDEOH
FRRNLQJ�VFKRROV
GDLU\�SURGXFW�GDQJHUV
GHDWK�IURP�PHDW�HDWLQJ
GHDWK�IURP�SRRU�FRRNLQJ
GHIRUP��KHDOWK�E\�IDQDWLFLVP
GLHW�DGDSWHG�WR�VHDVRQ��FOLPDWH�DQG�RFFXSDWLRQ
GUXJ�GDQJHUV
GUXJV�FDQ�NLOO
GUXJV�QHYHU�OHDYH�WKH�ERG\
HDWLQJ�EHWZHHQ�PHDOV
HLJKW�WUXH�UHPHGLHV
HXFDO\SWXV�WR�UHOLHYH�FRXJK
H[HUFLVH��ZDONLQJ�LV�EHVW
IDVWLQJ
IDW�DQG�JUHDV\�IRRG�GDQJHUV
IDW�UHSODFHG�E\�ROLYH�RLO
IDW�RU�WKLQ�IURP�RYHUHDWLQJ
IRRGV�JRRG�IRU�RQH��SRLVRQ�IRU�DQRWKHU
JOXWWRQ\
$GYHQWLVWV�HDW�WRR�PXFK
,VUDHOߞV�PRVW�KRSHOHVV�VLQ
FDQߞW�JR�WR�KHDYHQ
SUHYDLOLQJ�VLQ�RI�WRGD\
VDPH�DV�GUXQNHQQHVV

KHDOWK�IRRGV
KHUEV
K\GURWKHUDS\�WUHDWPHQWV
LGLRWV�QRW�DFFRXQWDEOH�IRU�UHMHFWLQJ�KHDOWKIXO�OLYLQJ
LQGH[�WR�FKDUDFWHU
OHDYHV�GHFD\LQJ�DURXQG�KRXVH�SRLVRQV�DLU
PHDO�WLPH



DGDSW�IRRG�WR�VHDVRQ��FOLPDWH�DQG�RFFXSDWLRQ
GHVVHUWV
GULQNLQJ�FROG�DQG�KRW�GULQNV��QRW�JRRG
ILYH�KRXUV�EHWZHHQ�PHDOV
IRRG�JRRG�IRU�RQH�PD\�EH�SRLVRQ�WR�DQRWKHU
OHDYH�WDEOH�ZKHQ�ILQLVKHG
QRW�HDW�IUXLW�DQG�YHJHWDEOHV�DW�VDPH�PHDO
QRW�HDW�VDPH�IRRGV�HYHU\�PHDO
QRW�WRR�JUHDW�D�YDULHW\�DW�RQH�PHDO
UHVSHFW�FKLOGߞV�UHDVRQDEOH�SUHIHUHQFHV�RI�IRRG
VXSSHU�OLJKW�VHYHUDO�KRXUV�EHIRUH�EHGWLPH
YLROHQW�H[HUFLVHV�DYRLGHG�DIWHU�PHDO

PHDW�HDWLQJ
FDQFHU�FDXVHG�E\�JHUPV�LQ�PHDW
FRUSVHV�RI�DQLPDOV�RQ�RXU�WDEOHV�FDXVHV�FDQFHU
HDWHUV�OHDYH�WKH�WUXWK
LQWHOOHFW�DIIHFWHG�E\
GHDWK�FDQ�EH�FDXVHG�E\
GLVSRVLWLRQ�DIIHFWHG�E\
JHUPV�FDXVLQJ�FDQFHU�IURP�PHDW�HDWLQJ
JUHDWHVW�EUHHGHU�RI�GLVHDVH
PLQLVWHUV�ZKR�HDW��QR�FRQILGHQFH�LQ
QRW�D�VLQ�EXW�XQKHDOWKIXO
QRW�D�WHVW�RI�IDLWK
QRW�VDIH�WR�HDW�QRZ
QRW�WR�HDW�DQ�RXQFH�RI
SDVVLRQV�VWUHQJWKHQHG�E\
7%�JHUPV�LQ�PHDW
WHQ�WLPHV�PRUH�VXVFHSWLEOH�WR�GLVHDVH
WUDQVODWHG�RQHV�ZLOO�QRW�EH�PHDW�HDWHUV

PHQWDO�KHDOWK
PRWKHUߞV�PLON�EHVW�IRU�EDELHV
PXVWDUG�IRRW�EDWKV
QRW�WR�GLFWDWH�WR�RWKHUV
QXWV�DQG�ROLYHV��EHQHILWV
ROLYH�RLO�LQVWHDG�RI�DQLPDO�IDW

RYHUHDWLQJ6ߚHH�*OXWWRQ\�DERYH
SDWLHQFH�ZLWK�RWKHUV�LQ�KHDOWK�UHIRUP
SUHYHQWDWLYH�LV�EHWWHU�WKDQ�UHPHGLDO
UHPHGLHV��HLJKW�WUXH
UHIRUPHUV�WR�EH�PRVW�NLQG
VDOW�XVHG�VSDULQJO\��VRPH�LV�HVVHQWLDO
VLQ�WR�EH�VLFN��PHDQLQJ�RI



VSHFWDFOH�WR�ZRUOG�LI�IROORZHG�KHDOWK�UHIRUP
VXJDU�DQG�GHVVHUWV
WHD�DQG�FRIIHH�DUH�QDUFRWLFV
WHPSHUDQFH�GHILQHG
WKLQ�RU�IDW�IURP�RYHUHDWLQJ
YHJHWDULDQ�GLHW
YLVLRQ�RI�KHDOWK�UHIRUP�JLYHQ�LQ�����
VKRUW�ZDON�DIWHU�PHDO��EXW�QRW�YLROHQW�H[HUFLVH
WREDFFR�FDXVHV�FDQFHU
ZDWHU�GULQNLQJ��LPSRUWDQFH
ZLQH

+HDYHQ��6HH�DOVR�1HZ�(DUWK�
FKDUDFWHU�FRQWLQXHV�WR�LPSURYH�LQ�KHDYHQ
FURZQV��KDUSV�UHFHLYHG�EHIRUH�HQWHULQJ�+RO\�&LW\
HQWHU�DV�D�FRQTXHURU��QRW�D�FXOSULW�EDUHO\�VDYHG
JDUGHQ�RI�(GHQ�WUDQVSRUWHG�WR�KHDYHQ�DIWHU�VLQ
JOLPSVH�RI�KHDYHQ
JORULHV�RI
-HVXV��QRW�FURZQV�PDNHV�KHDYHQ�EOLVV
PDUULDJH�VXSSHU�DW�WDEOHV�PLOHV�ORQJ
QR�PDUULDJHV�LQ
SDLQ�FDQQRW�H[LVW�LQ�KHDYHQ
VDLQWV�FORWKHG�LQ�ZKLWH�PDQWOHV
VHYHQ�GD\V�WUDYHO�WR
VWDUV�LQ�FURZQV�UHSUHVHQW�VRXOV�VDYHG�E\�XV
WKRVH�FRQYHUWHG�LQ�ODVW�KRXUV�LQVWUXFWHG�E\�-HVXV
WKRVH�ZKR�RYHUFDPH�PRVW��ZLOO�EH�FORVHVW�WR�-HVXV
WZR�$GDPV�PHHW
YDFDQFLHV�PDGH�E\�6DWDQ�DQG�HYLO�DQJHOV�ILOOHG�E\�UHGHHPHG
ZLOO�VHH�VRXOV�ZH�ZRQ�WR�&KULVW

+HDUW��1HZ��PHDQLQJ�RI�UHFHLYLQJ
+HDWKHQ�DUH�HQHPLHV�RI�*RG�LQ�$UPDJHGGRQ
+HOO�)LUH

DOO�ZLFNHG�DQG�6DWDQ�DQG�KLV�DQJHOV�GHVWUR\HG�LQ
GHJUHHV�RI�SXQLVKPHQW�DFFRUGLQJ�WR�OLJKW�UHFHLYHG
HDUWK�SXULILHG
GRHV�*RG�GHVWUR\�ZLFNHG
LJQRUDQW�VODYHV�ZLOO�EH�DV�LI�QHYHU�ZHUH
6DWDQ�VXIIHUV�ORQJHU�DV�RULJLQDWRU�RI�VLQ

+HOS�\RXUVHOI��DQG�*RG�ZLOO�KHOS�WKRVH�ZKR�GR
+HUEV
+HUHGLW\

RYHUFRPH�DOO�KHUHGLW\�DQG�FXOWLYDWHG�SURSHQVLWLHV



VWUXJJOH�ZLWK�WHQGHQFLHV�RI��&KULVWߞV�KHOS
+LGLQJ��IDPLOLHVߞ�UHODWLYHV�WHOO�HQHP\�ZKHUH
+LVWRU\

FRQILUPV������\HDU�SURSKHF\�RI�SDSDO�VXSUHPDF\
SDVW�KLVWRU\�UHSHDWHG�LQ�HDUWK�DQG�FKXUFK
SOD\�DQG�FRXQWHUSOD\�RI�KLVWRU\

+RO\�&LW\
GHVFHQGV�WR�HDUWK�DW�HQG�RI�PLOOHQQLXP
GHVFULEHG

+ROLQHVV�ZLWKLQ�UHDFK�RI�DOO
+RO\�6SLULW6ߚHH�DOVR�/DWWHU�5DLQ

&KULVWߞV�IDYRULWH�WKHPH
FRQWUROV�VRPH�ODZV�RI�HDUWK
KRZ�GR�ZH�WUHDW�+LP
ZLOO�EULQJ�WR�PLQG�WUXWKV�VWXGLHG�SUHYLRXVO\
ZRUNV�RQO\�WKURXJK�WUXWK

+RPHV�IRU�3UHJQDQW�*LUOV�LV�QRW�RXU�ZRUN
+RPRVH[XDOLW\

GLVHDVHV6',$ߚ��HWF�
+RSLQJ�WR�EH�D�&KULVWLDQ��\HW�ORVW
+RQHVW\

ODFN�RI��E\�WKRVH�ZKR�FODLP�JLIW�RI�WRQJXHV
+RUURUV��HDUWK�EHFRPHV�VWDJH�RI

E\�WHUURULVWV
+RVSLWDOV��6DQLWDULXPV
+RXVHV�DQG�SRVVHVVLRQ�GHVWUR\HG�LQ�D�PRPHQW
+XPLOLW\
+XQGUHG�)RUW\�)RXU�7KRXVDQG

FKDUDFWHU�RI
(OOHQ�*��:KLWH�ZLOO�EHߡ�ZLWKߢ�WKH��������
JUHDW�PXOWLWXGH�DQG���������JR�WKURXJK�WLPH�RI�WURXEOH
OLYLQJ�VDLQWV�ZKHQ�&KULVW�UHWXUQV
WKH\�RQO\�HQWHU�WHPSOH�LQ�KHDYHQ
VHDOHG
VWULYH�WR�EH�DPRQJ
WUDQVODWHG�IURP�DPRQJ�OLYLQJ�ZLWKRXW�VHHLQJ�GHDWK
ZDUQLQJ�QRW�WR�HQWHU�FRQWURYHUV\�RYHU�VXEMHFW

+\GURWKHUDS\�7UHDWPHQWV
+\SQRWLVP

$GDP�DQG�(YH�ZHUH�K\SQRWL]HG�E\�6DWDQ
FDQ�EH�K\SQRWL]HG�ZLWKRXW�NQRZLQJ�LW
&DWKROLF�SULHVW�DQG�3URWHVWDQW�PLQLVWHU�EHOLHYH



HQGRUVHG�E\�PHGLFDO�SURIHVVLRQDOV�DQG�VFKRROV
PD\�JLYH�WHPSRUDU\�UHOLHI�EXW�SHUPDQHQW�GDQJHU
PRUDO�MXGJPHQW�RI�D�SHUVRQ�LV�VXVSHQGHG�E\
QRW�DOORZ�PLQG�WR�FRPH�XQGHU�FRQWURO�RI�DQRWKHU
QRW�WR�VWXG\�VFLHQFH�RI�FRQWUROOLQJ�PLQGV
RULJLQDWHG�E\�6DWDQ
SDQWKHLVP��D�EUDQFK�RI�K\SQRWLVP
SK\VLFLDQ�QRW�WR�XVH�PLQG�FRQWURO
6DWDQ�H[SHULPHQWV�RQ�KXPDQ�PLQGV

+\SQRWLVP��FRQWLQXHG
6'$�PLQGV�ZLOO�EH�K\SQRWL]HG

,
,OOLWHUDWH�DQG�XQHGXFDWHG�SURFODLP�WUXWK�LQ�ODWWHU�UDLQ
,PDJH�RI�WKH�EHDVW�IRUPHG�ZKHQ�FKXUFKHV�LQIOXHQFH

6L[��VL[��VL[�QXPEHU�RI�LPDJH�RI�EHDVW
VWDWH�WR�HQIRUFH�LWV�GHFUHHV

,PPRUDOLW\
GLVHDVHV�UHVXOW�IURP
HDUWK�EHFRPLQJ�D�VHFRQG�6RGRP
KRPRVH[XDOLW\
QHYHU�GLG�YLFH�OLIW�LWV�GHIRUPHG�KHDG�DV�QRZ
VSHFLDO�VLQ�RI�WKLV�DJH

,PPRUWDO��6DWDQ�WROG�(YH�VKH�ZDV
,PPRUWDOLW\��WRXFK�RI
,QFK�E\�LQFK�ILJKW�EDWWOH�IRU�FRQTXHVW
,QGHSHQGHQFH��8�6��'HFODUDWLRQ�RI

-XO\��������
,QGHSHQGHQW�0RYHPHQWV

DFFXVHUV�DQG�FULWLFL]HUV�ZLOO�QRW�EH�VDYHG
DXWKRULW\�RI�FKXUFK�RU�IUHHGRP�IURP�DXWKRULW\
EDSWLVP�QRW�WR�EH�DGPLQLVWHUHG�E\
FKXUFK�WR�SXEOLVK�ZDUQLQJ�PHPEHUV
FRPH�WR�QDXJKW�HYHQWXDOO\�DQG�OHDGHUV�ORVW
�RI�6'$�QRW�VDLG�E\�(OOHQ�:KLWHߢFRPLQJ�RXWߡ
FULWLFDO�RI�&KXUFK�OHDGHUV�LV�FUXHO�DQG�VHUYHV�6DWDQ
IDXOWILQGHUV�ZLOO�EH�VKDNHQ�RXW
*HQHUDO�&RQIHUHQFH�LQ�VHVVLRQ�LV�WKH�YRLFH�RI�*RG
*RG�GRHVQߞW�JLYH�OLJKW�WR�RQH�DSDUW�IURP�&KXUFK
*RG�LV�OHDGLQJ�D�SHRSOH��QRW�LQGHSHQGHQW�SHRSOH
*RG�ZLOO�JXLGH�+LV�&KXUFK�VDIHO\�LQWR�SRUW
OHDGHUVߞ�PLVWDNHV��*RG�ZLOO�UHPHG\
RSSRVH��QRW�EHFDXVH�EDG�EXW�ZURQJ



RUGLQDWLRQ�RI�PLQLVWHUV�QRW�WR�EH�GRQH�E\
RUJDQL]HG�&KXUFK��*RG�KDV
SODWIRUP��VRPH�VWHS�RII
VHSDUDWH�FKXUFKHV
VXVSLFLRXV�RQHV�KLQGHU�RXWSRXULQJ�RI�+RO\�6SLULW
WKLQN�WKH\�DUH�OHG�E\�*RG�EXW�ZLOO�QRW�SURVSHU
WLWKH�QRW�WR�EH�WDNHQ�E\
XQLWHG�&KXUFK�ZLOO�FRQWLQXH�WR�WKH�HQG
ZRUU\�QRW�DERXW�&KXUFK�OHDGHUV��*RG�ZLOO�FDUH�IRU

,QGLDQD�&DPSPHHWLQJ�IDQDWLFDO
,QGLYLGXDO��5HYLYDO�EHJLQV�ZLWK
,QGROHQFH�LV�6DWDQߞV�ZRUNVKRS
,QIDOOLEOH��(OOHQ�:KLWH�QHYHU�FODLPHG�WR�EH
,QVDQLW\�LV�QRW�FDXVHG�E\�WUXH�UHOLJLRQ
,QVSLUDWLRQ�WKRXJKW��QRW�ZRUG
,QWHOOHFWXDOLVP
,QVWLWXWLRQV��6HYHQWK�GD\�$GYHQWLVW

1DPH��6HYHQWK�GD\�$GYHQWLVW�XVHG�E\
3XEOLVKLQJ�SODQWV
6DQLWDULXPV�DQG�+RVSLWDOV
6FKRROV��(GXFDWLRQ

,QWHUFHVVLRQ�LQ�VDQFWXDU\�DV�HVVHQWLDO�DV�FURVV
,QYHQWLRQV

DLG�LQ�*RGߞV�ZRUN
DQLPDOV�VWXGLHG�LV�EDVLV�RI�VRPH
EHIRUH�WKH�)ORRG�KDG�JUHDWHU�WKDQ�QRZ
GHDGO\�ZHDSRQV
JRRG�LQYHQWLRQV�DUH�IURP�*RG
ODERU�VDYLQJ�GHYLFHV
UDSLG�WUDYHO
6DWDQߞV�LQYHQWLRQV

,QYHVWLJDWLYH�-XGJPHQW
6HH�DOVR�6DQFWXDU\

EHJDQ�LQ�����
ERRNV�RI�UHFRUG��MXGJHG�IURP
EULHI�ZRUN�EHIRUH�FORVH�RI�SUREDWLRQ
FHQWUDO�SLOODU�RI�6'$�0HVVDJH
FRQGLWLRQDO�IRUJLYHQHVV�XQWLO�MXGJPHQW
GHDG�MXGJHG�ILUVW��WKHQ�OLYLQJ
HQGV�ZKHQ�OLIH�JRHV�RQ�DV�XVXDO
IRUJLYHQ�VLQ�RQ�UHFRUG�XQWLO�FOHDQVLQJ�RI�VDQFWXDU\
)ULHQG�LQ�FRXUW��-HVXV�LV�RXU



*RG�WKH�)DWKHU�SUHVLGHV��-HVXV�SHUIRUPV�MXGJPHQW
QR�SUREDWLRQ�DIWHU�MXGJPHQW�LV�FRPSOHWHG
RQO\�SURIHVVHG�IROORZHUV�DUH�MXGJHG
RQO\�TXHVWLRQ�DVNHGߚLI�NHSW�FRPPDQGPHQWV
RXU�$GYRFDWH�QHYHU�ORVW�D�FDVH
SUREDWLRQ�FORVHV�VXGGHQO\�DW�MXGJPHQW�FRPSOHWLRQ
ZKHQ�MXGJPHQW�RI�OLYLQJ�EHJLQV�LV�XQNQRZQ

,VUDHOL�OHJLVODWXUH�SURSRVHG�6XQGD\�UHVW�GD\
PHDQLQJߚߢW�LV�ILQLVKHG,ߡ

-
-DFREߞV�7URXEOH�6ߙ�HH�7LPH�RI�-DFREߞV�7URXEOH
-HUXVDOHP��SDSDO�LQWHUHVW�LQ

3RSH�YLVLW�WR�XQLWH�0XVOLP�DQG�-HZ
7UDYHO�WR�-HUXVDOHP�ZDVWHVPRQH\
7UDYHO�WR�-HUXVDOHP�XQQHFHVVDU\
8QKRO\�&LW\

-HVXV6ߚHH�DOVR�3LFWXUHV�RI�-HVXV
EORZ�DLPHG�DW�XV�IHOO�RQ�+LP
FKDQJHG�E\�EHKROGLQJ�+LV�ORYHOLQHVV
FKDUDFWHU�UHSURGXFHG�LQ�+LV�SHRSOH
FRPH�WR�+LP��ZLWKRXW�WU\�WR�PDNH�\RXUVHOI�EHWWHU
GLG�QRW�GHVLUH�KHDYHQ��LI�ZH�DUH�ORVW
GLHV�FRQWLQXDOO\�WR�VLQ
(OOHQ�:KLWHߞV�ZKROH�WKHPH�ZDV�-HVXV
JUHDWHU�ZRUNV�WKDQ�+LV�PHDQV�JUHDWHU�LQ�H[WHQW
LV�WKH�/DPE�WR�VDLQWV��EXW�/LRQ�RI�-XGDK�WR�ZLFNHG
ORYHV�XV�HYHQ�ZKHQ�ZH�VLQ
QDWXUH�RI�-HVXV
SHUIHFWLRQ�RI��VWDQGV�LQ�SODFH�RI�RXU�LPSHUIHFWLRQ
VDQJ�WR�FKHHU�RWKHUV�DW�FDUSHQWHU�EHQFK
VDQJ�ZLWK�WKH�ELUGV
VSHQW�PRUH�WLPH�KHDOLQJ�WKDQ�SUHDFKLQJ
VWRRSHG�WR�DLG�D�ZRXQGHG�ELUG
WDON�DERXW�-HVXV
WUHDWHG�DV�ZH�GHVHUYH
XSOLIW�LQ�SUHVHQWLQJ�'DQLHO�DQG�5HYHODWLRQ
ZRXQGHG�DIUHVK�E\�RXU�VLQV
YLFWRU\�+H�JDLQHG�QRW�HIIHFWLYH�XQOHVV�ZH�JDLQ�LW

-HZHOU\��$GRUQPHQW
-HZV�DQG�,VUDHO�+LVWRU\�RI

FRQYHUWHG�-HZV�LPSRUWDQW�SDUW�LQ�*RGߞV�ZRUN
PDQ\�FRQYHUWHG�LQ�ODVW�GD\V



PLJKW\�LQ�WKH�6FULSWXUHV
WDNH�SDUWLFXODU�LQWHUHVW�LQ
ZLOO�SURFODLP�*RGߞV�ODZ

-RQHV�DQG�:DJJRQHU
DSRVWDV\�RI
HUURUV�WDXJKW�E\
SUHVHQWHG�5LJKWHRXVQHVV�E\�)DLWK�LQ�����

-R\��IDOVH��LQ�VRPH�ZRUVKLS
-XELOHH

IDOVH�LQWHUSUHWDWLRQ�DQG�WLPH�VHWWLQJ
(OOHQ�:KLWH�VWDWHPHQW�RQ�IXWXUH�MXELOHH
-DPHV�:KLWH�FRPPHQW�RQ
3RSH�FRPPHQW�RQ

-XGJHG�E\�ZRUNV��VDYHG�E\�IDLWK
-XGJHV�FRUUXSWHG

UHIXVH�RXU�UHDVRQ�IRU�6DEEDWK�NHHSLQJ
-XGJPHQW6ߚHH�DOVR�,QYHVWLJDWLYH�-XGJPHQW

RQO\�TXHVWLRQ�DVNHG�LQ
RI�WKH�OLYLQJ��QRW�VHW�WLPH�IRU

-XGJPHQWV�RI�*RG��6HH�DOVR�:UDWK�RI�*RG�
HYLO�H[SRVHG�WR�VKRZ�ZK\�*RG�VHQGV
QRW�DOZD\V�IURP�*RG��+H�XVHV�DJHQWV

-XGJPHQWV�DQG�6WDWXWHV�DQG�(OLMDK�PHVVDJH
-XGLFLDO�2DWK�DSSURSULDWH�IRU�&KULVWLDQV
-XVWLILFDWLRQ�E\�)DLWKߚ
6HH�5LJKWHRXVQHVV�E\�)DLWK
-XVWLFH

FRUUXSWHG
SROLWLFDO�FRUUXSWLRQ�GHVWUR\V�MXVWLFH

.

.HOORJJ��'U��-RKQ�+DUYH\�)DPH�DQG
$SRVWDV\

DXWKRU�RI�7KH�/LYLQJ�7HPSOH�WHDFKLQJ�SDQWKHLVP
FRUQIODNHV�.HOORJJߞV�RIIHU�WR�FKXUFK�WR�PDQXIDFWXUH
GLVKRQHVW�DWWHPSW�WR�WDNH�FRQWURO�RI�/RPD�/LQGD
GLVIHOORZVKLSSHG�LQ������DQG�GLHG�LQ�����
(OOHQ�:KLWHߞV�DSSHDO�WR�KLP
(OOHQ�:KLWH�JDYH�XS�KRSH�IRU�KLV�UHFRYHU\�LQ�����
*RGߞV�KDQG�JXLGHG�.HOORJJߞV�KDQGV�LQ�VXUJHU\
WULHG�WR�RZQ�%DWWOH�&UHHN�7DEHUQDFOH
XQGHUPLQHG�WKH�6SLULW�RI�3URSKHF\



.LQGHUJDUWHQ�FRXQVHO

.LQGQHVV
UHIRUPHUV�VKRXOG�EH�WKH�PRVW�NLQG

.LQJ�RI�WKH�1RUWKߚ
&DWKROLFLVP

.LQJ�RI�WKH�6RXWKߚPRGHUQ��&RPPXQLVP

.QRZOHGJH��7UXH�GHFUHDVLQJ�HDFK�JHQHUDWLRQ

/
/DERU�6DYLQJ�GHYLFHV�LQYHQWHG�DQG�JRRG
/DERU�8QLRQV

EXVLQHVV�PRQRSROLHV�IURP�RSSUHVVLYH�ODERU�XQLRQV
FRQWUROOHG�E\�6DWDQ
FXUUHQW�RU�WKDW�VKDOO�H[LVW��QRW�WR�MRLQ
KHOS�EULQJ�RQ�WLPH�RI�WURXEOH
NHHS�RXW�RI�DQG�KDYH�QRWKLQJ�WR�GR�ZLWK�WKHP
PHPEHUV�RI��FDQQRW�NHHS�FRPPDQGPHQWV
SROLFH�IHDU�WR�LQWHUIHUH
YLROHQFH�DQG�GHDWK�WDFWLFV�XVHG�E\

/DFN��VRPH�IHHO��DQG�DWWUDFWHG�WR�3HQWHFRVWDOLVP
/DNH�RI�ILUH��WZR�VHSDUDWH�WLPHV
/DPE�RI�*RG�WR�REHGLHQW�LV�/LRQ�RI�-XGDK�WR�ZLFNHG
/DRGLFHD�WULXPSK�RYHU

DSSOLHV�WR�*RGߞV�SHRSOH�WRGD\
DSSOLHV�WR�WKRVH�ZKR�DUH�QR�GLIIHUHQW�IURP�ZRUOG
EHVW�SHRSOH�LQ�WKH�ZRUOG�EXW�QHHG�UHSURRI
FOLQJ�WR�WKHLU�GDUOLQJ�VLQV
GDUH�QRW�JLYH�XS�ZKROO\�DQG�UXQ�ULVN�RI�XQEHOLHYHU
GHFHSWLRQ�RI�WKLQNLQJ�WKH\ߞUH�ULJKW�ZKHQ�ZURQJ
GHVWLQ\�RI�FKXUFK�KDQJV�RQ�VWUDLJKW�WHVWLPRQ\�WR
H\HVDOYH�LV�GLVFHUQPHQW�WR�VHH�ULJKW�IURP�ZURQJ
KULVWLDQV&�ߢIDLUO\�JRRGߡ
KROG�WUXWK�E\�WLSV�RI�ILQJHUV
QRW�KRSHOHVV
UHPHG\�IRU��LV�IXOO�RI�KRSH
VSHZLQJ�RXW�RI��PHDQLQJ�RI
VWDUWOLQJ�GHQXQFLDWLRQ�RI
WULXPSK�RYHU�/DRGLFHD
ZK\�VRPH�VWD\�LQ�WKH�FKXUFK
ZRUVH�WKDQ�KHDWKHQ

/DVW�0HVVDJH�WR�ZRUOG�LV�UHYHODWLRQ�RI�*RGߞV�ORYH
/DVW�GD\�3URSKHFLHV�DQG�(YHQWV

DOO�FKRRVH�VLGHV�DV�FRPLQJ�HYHQWV�FRPH



DUH�LQ�*RGߞV�KDQGV
EHOLWWOHG�E\�VRPH
FRQVHFUDWLRQ�IROORZV�VWXG\�RI
SXEOLVK�DQG�WHDFK�PRUH�RQ
UDSLG�PRYHPHQWV�LQ
UHIRUPDWLRQ�ZLOO�IROORZ�XQGHUVWDQGLQJ�RI
VWXG\�HVSHFLDOO\
WHDFK�EHIRUH�WKH\�DUH�IXOILOOHG
XSOLIW�-HVXV�LQ�SUHVHQWLQJ

/DWWHU�5DLQ
DOO�EHOLHYHUV�WR�EH�JDWKHUHG�LQ�RQH�FKXUFK
DQJHOV�LQVWUXFW�VRPH�SHRSOH�GXULQJ
EXVLQHVV�JLDQWV�DFFHSW�WUXWK
&DWKROLFV�MRLQ�UHPQDQW

/DWWHU�5DLQ��FRQWLQXHG
FKDLQ�RI�PHPEHUV�DURXQG�WKH�ZRUOG�SUD\LQJ�IRU
FKLOGUHQ�WUDLQHG�LQ�RXU�VFKRROV�SURFODLP�PHVVDJH
FKLOGUHQ�ZKR�KDYH�VWUD\HG��UHWXUQ
FRLQFLGHV�ZLWK�VKRUW�WLPH�RI�WURXEOH
GHYHORSV�GXULQJ�SHUVHFXWLRQ
HOHFWULF��6SLULW�IDOOV�OLNH�HOHFWULF�VKRFN
HOHYHQWK�KRXU�FRQYHUWV
HQHPLHV�RI�WUXWK�DUH�ZRQ�WR�WUXWK�LQ�ODVW�ZRUN
HYHU\RQH�ZLOO�KHDU�PHVVDJH�DQG�PDNH�GHFLVLRQ
IDFHV�VKLQH�ZLWK�JORU\�RI
IDOVH�V\VWHP�RU�UHOLJLRQ�HQUDJHG�E\
IHDU�RI�UHODWLYHV�LV�JRQH��DQG�DFFHSW�WUXWK
ILUH�LQ�VWXEEOH��PHVVDJH�VSUHDGV�OLNH
JUHDWHU�ZRUNV�WKDQ�-HVXV�PHDQV�JUHDWHU�H[WHQW
LOOLWHUDWH�XVHG�LQ
LQGLYLGXDO�UHFHLYHV�+RO\�6SLULW��WKHQ�RWKHUV�VHHN
,QYHQWLRQV�DLG�*RGߞV�ZRUN
-HZV�FRQYHUWHG
ODUJH�QXPEHUV�ZRQ�LQ�ODVW�GD\V
ORXG�FU\�LV�ODVW�RI�WZR�FDOOV�RXW�RI�IDOVH�FKXUFKHV
ORXG�FU\�EHJDQ�LQ������EXW�IDLOHG
ORXG�FU\�LV�JORU\�RI�&KULVWߞV�ULJKWHRXVQHVV
ORRNLQJ�ZLVWIXOO\�WR�KHDYHQ��ZDLW�WR�EH�JDWKHUHG�LQ
PDFKLQHU\��KXPDQ��VZHSW�DZD\�DV�ZRUN�JRHV
PHDQLQJ�RI�WHUPߡ�ODWWHU�UDLQߢ
PHPRULDOV�LQ�HYHU\�YLOODJH
PHVVDJH�WR�HYHU\�QDWLRQ�DQG�LVODQG
PLQLVWHUV�RI�RWKHU�FKXUFKHV�DFFHSW�PHVVDJH



PRVW�RI�&KULVWߞV�IROORZHUV�LQ�3URWHVWDQW�FKXUFKHV
PRXQWDLQV�RI�GLIILFXOWLHV�UHPRYHG
QR�OLPLW�WR�XVHIXOQHVV�LI�ILOOHG�ZLWK�+RO\�6SLULW
RYHUFRPH�DOO�VLQ�WR�UHFHLYH
SRRU�DQG�XQHGXFDWHG�KDYH�SRZHU�LQ�SUD\HU
SUD\��WDON�DQG�SUHDFK�+RO\�6SLULW�DQG�ODWWHU�UDLQ
SUHSDUH�IRU�E\�FRQIHVVLRQ�RI�VLQ
SXEOLFDWLRQV�VROG�LQ�WKH�SDVW�EULQJV�KDUYHVW�RI�VRXOV
UHFHLYH�RQO\�LI�UHFHLYHG�HDUO\�UDLQ�ILUVW
ULFK�DQG�JUHDW�PHQ�RI�HDUWK�FRQYHUWHG
UXOHUV�DQG�VWDWHVPHQ�DFFHSW�PHVVDJH
6DEEDWK�LV�PRUH�JORULRXV�GXULQJ
VHYHUDO�GD\V�VHHNLQJ�EHIRUH�UHFHLYH
VKRUW�ZRUN
VLPSOH�ZD\V��FRQWUDU\�WR�KXPDQ�SODQV
VRPH�QRW�UHFRJQL]H�+RO\�6SLULW�DQG�FULWLFL]H
VWDWHVPHQ��OHDGLQJ�RQHV��DFFHSW�PHVVDJH
VWUHQJWKHQV�XV�IRU�WLPH�RI�WURXEOH
VXFFHVV�RI��HQUDJHV�HYLO�UHOLJLRQV
VZRUG��QHZO\�HGJHG�RI�PHVVDJH�FXWV�XQEHOLHI
WHQ�WLPHV�PRUH�SRZHUIXO�WKDQ������PLGQLJKW�FU\
WKRXVDQGV�FRQYHUWHG�LQ�D�GD\
WKRXVDQGV�WHDFK�%LEOH�WR�IDPLOLHV
WLPH�RI�ODWWHU�UDLQ�LV�QRW�NQRZQ
WRQJXHV�JLIW�UHVWRUHG�GXULQJ
WUXWK�IODVKHV�LQWR�SHRSOHVߞ�PLQGV�E\�+RO\�6SLULW
XQLW\�HVVHQWLDO�WR�UHFHLYH

/DZ��&HUHPRQLDO�QDLOHG�WR�FURVV
/DZ�RI�*RG

DJHQW�WR�EULQJ�XV�WR�&KULVW
DQJHOV�NHHS��EXW�VXUSULVHG�WKHUH�ZDV�D�ODZ
DSSHDUV�LQ�VN\�DW�HQG�RI�PLOOHQQLXP
DSSHDUV�LQ�VN\�EHIRUH�PLOOHQQLXP�DW�GHOLYHUDQFH
FDQߞW�FOHDQVH�RU�VDYH
FDQߞW�EH�REH\HG�LQ�RXU�RZQ�VWUHQJWK
FKDUJHV�VLQQHU�ZLWK�GHEW�KH�FDQQRW�SD\
&KULVWߞV�GHDWK�SURYHV�WKH�ODZ�LPPXWDEOH
FRQYHUWHG�IURP�EUHDNLQJ��QRW�IURP�NHHSLQJ
GHILQLWLRQ�RI�VLQ��WKH�RQO\
GHPDUFDWLRQ�RI�WZR�SDUWLHV�LQ�6'$�FKXUFK
GLVUHJDUGLQJ�WKH�ODZ�LV�GLVUHJDUGLQJ�-HVXV
H[LVWHG�IURP�HWHUQLW\
H[SODQDWLRQ�RI�HDFK�RI�WKH�WHQ



IRXQGDWLRQ�RI�*RGߞV�JRYHUQPHQW
IUHH�IURP�WKH�ODZ�RQO\�LI�ZH�NHHS�LW
IUHH�PRUDO�DJHQWV�PD\�REH\�RU�QRW
JRVSHO�DQG�ODZ�LQ�IXOO�KDUPRQ\
JRVSHO�SUHVHQWHG�ZLWK�ODZ�DQG�ODZ�ZLWK�JRVSHO
JUDFH�DQG�WKH�ODZ�DUH�LQVHSDUDEOH
JUDFH�DQG�ODZ�ZDON�KDQG�LQ�KDQG
KDSSLQHVV�JXDUDQWHHG�E\�REHGLHQFH�WR�ODZ
LV�RXU�PHVVDJH�WRJHWKHU�ZLWK�-HVXV
LV�WHQ�SURPLVHV
NHHSLQJ�IURP�REOLJDWLRQ�LV�QRW�REHGLHQFH
NHHSLQJ�LW��UHSURGXFHV�&KULVWߞV�FKDUDFWHU
NQRZOHGJH�RI��ZLWKRXW�&KULVW��FUXVKHV�KRSH
OHJDOLVP
ORYH�LV�JROGHQ�FKDLQ�ELQGV�DOO�WKH�FRPPDQGPHQWV
PHDQLQJ�RI�HDFK�FRPPDQGPHQW
PRUDO�ODZ�LV�RXU�VFKRROPDVWHU�WR�EULQJ�XV�WR�&KULVW
QRW�VDYHG�E\�ODZ��QRW�VDYHG�XQOHVV�ZH�REH\�LW
REH\LQJ�IRXUWK�FRPPDQGPHQW�OHDGV�WR�NHHS�DOO
REH\�LQ�VSLULW�DQG�OHWWHU
REH\�QRW�EHFDXVH�\RX�KDYH�WR
RWKHU�ZRUOGV�NHHS�WKH�ODZ
RQO\�TXHVWLRQ�LQ�MXGJPHQW�LV�GLG�\RX�REH\�WKH�ODZ
RXU�PHVVDJH�LV�-HVXV�DQG�+LV�ODZ
SRVLWLYH��QRW�QHJDWLYH
SUHDFKHG�E\�VRPH�WLOO�GU\�DV�KLOOV�RI�*LOERD
SULQFLSOHV�UH�DUUDQJHG�DIWHU�VLQ�HQWHUHG
UHYLYDO�FRPHV�RQO\�DV�ODZ�LV�UHVWRUHG
VDOYDWLRQ�LV�QRW�E\�ODZ��EXW�E\�-HVXV
6DWDQ�ZRXOGQߞW�GDUH�VD\�WKLQJV�VRPH�PLQLVWHUV�GR
VLPSOH��FRPSUHKHQVLYH
VWDQGDUG�RI�ULJKWHRXVQHVV
VWDWXWHV�DQG�MXGJPHQWV�HQODUJH�WKH�ODZ�SULQFLSOHV
WDEOHV�RI�WKH�ODZߚ:LOO�WKH\�EH�IRXQG"
WU\LQJ�WR�EHFRPH�KRO\�E\�ZRUNV�RI�ODZ�LV�LPSRVVLEOH
XQGHUVWRRG�E\�WKH�FURVV
ZDOO�RI�SURWHFWLRQ
ZKDW�WKH�FRPPDQGPHQWV�LQFOXGH

/DZV��+RO\�6SLULW�FRQWUROV�VRPH�ODZV
/D]DU�KRXVH��ZRUOG�LV
/D]\�LQGROHQFH�LV�6DWDQߞV�ZRUNVKRS
/HDGHUV

UHVSRQVLEOH�IRU�VLQV�LI�QRW�VHDUFK�WKHP�RXW



ULQJ�OHDGHUV�RI�DSRVWDV\�DW�WLPHV
/HDYHV�GHFD\LQJ�QHDU�KRXVH�SRLVRQV�DLU
/HGJHU�RI�KHDYHQ�E\�KHDYHQO\�DFFRXQWDQWV
/HJDOLVP

LV�&KULVWOHVV�DQG�KRSHOHVV
QR�SHUIHFWLRQ�LQ�D�OHJDO�UHOLJLRQ
QR�YLFWRULHV�ZKHQ�WUXVW�SDUWO\�WR�VHOI
ZRUWKOHVV�UHOLJLRQ

/HJLVODWXUH
GLVSOD\�QR�ELWWHUQHVV�EHIRUH

/LEHUW\6ߚHH�5HOLJLRXV�/LEHUW\
/LJKW6ߚHH�DOVR�1HZ�/LJKW

DFFXPXODWHG�OLJKW�RI�FHQWXULHV�6'$V�KDYH
/LJKWQLQJ��ILHUFH�QHDU�HQG
/LPLW

*RGߞV�ORYH�DQG�PHUF\
RI�*RGߞV�IRUEHDUDQFH�UHYHDOHG�DW�6XQGD\�ODZ
RXU�EHKDYLRU�OLPLWV�*RGߞV�ORYH

/LQHV�RI�7UDYHO��DFFLGHQW�RQ
/LRQ�RI�-XGDK�WR�ZLFNHG�LV�/DPE�RI�*RG�WR�JRRG
/LWHUDWXUH6ߚHH�DOVR�3XEOLVKLQJ�:RUN

FDUU\�WUDFWV�ZLWK�\RX
VFDWWHU�OLNH�OHDYHV�RI�DXWXPQ
WUHDVXUH�IUDJPHQWV�RI�WRUQ�SDJH�RI
ZLFNHG�ILQG�LQ�FDYHV�DIWHU�VDLQWV�GHOLYHUHG�E\�*RG

/RVW
ZH�DUH�ORVW��FULHG�E\�ZLFNHG
ZKLOH�KRSLQJ�WR�EH�D�&KULVWLDQ
ZKROO\�ORVW�LI�RQO\�DOPRVW�VDYHG

/RXG�&U\
EHJDQ�LQ������EXW�IDLOHG
&KULVWߞV�ULJKWHRXVQHVV�LV�WKH�JORU\�RI�ORXG�FU\
ODVW�RI�WZR�FDOOV�WR�FRPH�RXW�RI�IDOVH�FKXUFKHV

/RYH
GHOXVLRQ�LI�JRHV�QR�IDUWKHU�WKDQ�OLSV
HUURU�RI�GZHOOLQJ�RQ�ORYH�UHJDUGOHVV�RI�DFWLRQV
HVVHQWLDO�IRU�KHDOWK
-HVXV�ORYHV�XV�HYHQ�ZKHQ�ZH�VLQ
ODVW�PHVVDJH�WR�ZRUOGߚUHYHODWLRQ�RI�*RGߞV�ORYH
OLPLW�WR�*RGߞV�ORYH
PRWLYH�LV�ORYH��QRW�IHDU�RI�SXQLVKPHQW
VHOI�ORYH�DQG�VHOI�HVWHHP�GDQJHUV



ZLQV��EXW�DUJXPHQW�IDLOV
/RYH�RI�6HOI�DQG�6HOI�HVWHHP
/XWKHU��0DUWLQ�D�5HIRUPDWLRQ�OHDGHU

0
0DFKLQHU\��KXPDQ��LV�VZHSW�DVLGH�DQG�+RO\�6SLULW�PRYHV
0DMRULW\

FRQVFLHQFH��QRW�PDMRULW\�WR�GHFLGHG�ZKDWߞV�ULJKW
FRQVWLWXWLRQDO�ULJKWV�RI�PLQRULW\�YRLGHG�E\�PDMRULW\
3URWHVWDQWV�ZKR�EHOLHYH�LQ�PDMRULW\�UXOH
RI�*RGߞV�SHRSOH�VWLOO�LQ�%DE\ORQ
SURYH�WR�EH�EDVH�PHWDO�ZKHQ�WHVWHG�E\�WULDO

0DODFKL�0DUWLQ�TXRWHV�RQ�&DWKROLF�
8�6��SRZHU

0DQ�RI�VLQ�LV�WKH�SDSDF\�DQG�6DWDQ
0DQVLRQV�LQ�QHZ�HDUWK
0DUN�RU�6HDO�RI�*RG

6DEEDWK�LV�PDUN�RI�UHGHPSWLRQ
6DEEDWK�LV�PDUN�RI�OR\DOW\�WR�*RGߞV�JRYHUQPHQW
6DEEDWK�VLJQ�RI�RXU�UHODWLRQVKLS�ZLWK�*RG
6XQGD\�PDUN6ߚHH�0DUN�RI�WKH�%HDVW

0DUN�RI�WKH�%HDVW
DIWHU�WKH�6XQGD\�ODZ
DW�WKH�VDPH�WLPH�DV�WKH�VHDOLQJ�RI�WKH�VDLQWV
ER\FRWWHG�LI�UHIXVHG�WR�UHFHLYH
HYHU\�FRXQWU\�RQ�HDUWK�DFFHSWV
LV�6XQGD\�REVHUYDQFH
PHDQLQJ�RI�PDUN�LQ�KDQG�RU�IRUHKHDG
QRW�UHFHLYHG�XQWLO�WUXWK�LV�PDGH�SODLQ
UHIUDLQLQJ�ZRUN�RQ�6XQGD\�LV�QRW�UHFHLYLQJ�PDUN
VL[��VL[��VL[�QXPEHU�RI�WKH�EHDVW�PDGH�XS
VWHS�E\�VWHS�\LHOG�WR�PDUN
ZLOO�EH�SUHVHQWHG�WR�HYHU\�LQGLYLGXDO

0DUULDJH�QRQH�LQ�KHDYHQ�RU�QHZ�HDUWK
0DUULDJH�RI�WKH�/DPE

&KULVW�LV�WKH�/DPE�DQG�%ULGHJURRP
-HVXV�UHWXUQV�IURP�WKH�ZHGGLQJ�DW�VHFRQG�DGYHQW
VDLQWV�DUH�WKH�ZHGGLQJ�JXHVWV
VDLQWV�DWWHQG�E\�IDLWK��QRW�SK\VLFDOO\�LQ�VDQFWXDU\
ZHGGLQJ�FRQGXFWHG�LQ�0RVW�+RO\�3ODFH

0DUW\UV
FROGQHVV�RI�RWKHUV�PRUH�GLIILFXOW�WKDQ�PDUW\UGRP
FRXUDJH�RI�SDVW�PDUW\UV�+XVV��-HURPH�HWF�



GRQߞW�QHHG�FRXUDJH�RI�PDUW\UV�QRZ
GXULQJ�VKRUW�WLPH�RI�WURXEOH�DQG�DIWHU�6XQGD\�ODZ
LQ�KHDYHQ�UHFRJQL]HG�E\�UHG�ERUGHU�RQ�JDUPHQWV
QR�FU\�RI�SDLQ�IURP�PDUW\UV�RI�WKH�SDVW
UHVXOWV�LQ�RWKHU�VRXOV�ZRQ

0DU\�DSSDULWLRQV�FODLPHG�E\�&DWKROLF�FKXUFK
0DVWXUEDWLRQ�UHVXOWV
0DVRQLF�6HH�DOVR�6HFUHW�6RFLHWLHV

VLJQ�RI��JLYHQ�E\�(OOHQ�:KLWH
0HDW�HDWLQJ
6HH�+HDOWK�5HIRUP�IRU�GHWDLOVߚ
0HGLDWLRQ�RI�-HVXV�LQ�KHDYHQO\�VDQFWXDU\

DV�HVVHQWLDO�DV�FURVV
ODVW�ZRUN�RI�IRU�\RXWK�DSRFU\SKDO�VWDWHPHQW
OHIW�ZLWKRXW�D�PHGLDWRU�DW�FORVH�RI�SUREDWLRQ
QHYHU�ORVW�D�FDVH
QRQH�DIWHU�LQYHVWLJDWLYH�MXGJPHQW�FRPSOHWH

0HGLFDO�6FKRROߚ/RPD�/LQGD
DFFUHGLWDWLRQ�HVVHQWLDO
JUDGXDWHV�WR�TXDOLI\�IRU�VWDWH�ERDUGV
WHDFK�SUHYHQWDWLYH�PHGLFLQH

0HGLFDO�:RUN
GRFWRUV��QXUVHV�DQG�PLQLVWHUV�ZRUN�WRJHWKHU
&KULVW�VSHQW�PRUH�WLPH�KHDOLQJ�WKDQ�SUHDFKLQJ
GHQ�RI�WKLHYHV��PHGLFDO�SURIHVVLRQ�JHQHUDOO\
HQWHULQJ�ZHGJH
ILQDO�WHVW�WR�RXU�FKXUFKHV
PHGLFDO�PLVVLRQDU\�FRQWLQXHV�ORQJHU�WKDQ�PLQLVWU\
RSHQV�GRRUV�LQ�FLWLHV
SUHYHQWDWLYH�FDUH
UHVWDXUDQWV�LQ�FLWLHV
ULJKW�KDQG�RI�JRVSHO
VDQLWDULXPV�DQG�KRVSLWDOV
VHQW�RXW�WZR�E\�WZR
WUHDWPHQWV�KRXVH�WR�KRXVH
ZK\�VDQLWDULXPV�LQVWHDG�RI�SUD\HU�IRU�VLFN

0HGLWDWH�RQ�&KULVWߞV�OLIH�DQG�GHDWK
0HHWLQJ�DWWHQGDQFH

QRW�WR�DWWHQG�PHHWLQJV�ZKHUH�HUURU�LV�WDXJKW
VRPH�6'$V�IHHO�ODFN�DQG�DWWHQG�IDOVH�UHYLYDOV

0HPRULDOV�LQ�HYHU\�YLOODJH
0HPRU\



%LEOH�UHDGLQJ�LPSURYHV�PHPRU\
IRUJHWIXOQHVV�LV�VLQ
LPSDLUHG�E\�LPPRUDOLW\
LPSDLUHG�E\�QRYHO�DQG�VWRU\�UHDGLQJ

0HQWDO�+HDOWK
6HH�DOVR�0LQGߚ
0HUJHUV��EXVLQHVV
0HULW

PHULW�RQO\�LQ�FUXFLILHG�DQG�ULVHQ�6DYLRU
QR�PHULW�LQ�RXU�GHHGV
QR�PHULW�LQ�RXU�IDLWK
QR�PHULW�LQ�UHSHQWDQFH
QR�PHULW�LQ�RXU�JRRG�ZRUNV
QR�SRZHU�LQ�RXU�HIIRUW�ZLWKRXW�&KULVWߞV�PHULW
RQO\�LQ�WKH�EORRG�RI�&KULVW

0HVVDJH��6HH�DOVR�7KUHH�$QJHOV�0HVVDJHV�
ODVW�WR�ZRUOG��UHYHODWLRQ�RI�*RGߞV�ORYH
2XU�PHVVDJH�LV�-HVXV�DQG�+LV�ODZ

0LGQLJKW�&U\
JLYHQ�IURP�VXPPHU�WR�IDOO������
SHUIHFW�PHVVDJH
VHSDUDWHG�*RGߞV�SHRSOH�IURP�IDOVH�FKXUFKHV
XQLWHG�ZLWK�DQG�HPSRZHU�VHFRQG�DQJHOߞV�PHVVDJH

0LON��(JJV��%XWWHU
GDQJHUV�RI
PLON�VXEVWLWXWHV

0LOOHQQLXP��%LEOH
&KDUW
HDUWK�GHVRODWH
HQG�RI�PLOOHQQLXP��+RO\�&LW\�GHVFHQGV�WR�HDUWK
VDLQWV�LQ�KHDYHQ�DVVLVW�-HVXV�LQ�MXGJLQJ�ZLFNHG
6DWDQ�ERXQG�E\�FKDLQ�RI�FLUFXPVWDQFHV�KH�IRUJHG

0LOOHQQLXP��)DOVH�7HPSRUDO
DGYHQW�PHVVDJH�VKRZHG�HUURU�RI
WHPSRUDU\�HDUWKO\�PLOOHQQLXP�IDOVH�FKXUFK�H[SHFW

0LOOHU��:LOOLDP��/LIH�DQG�:RUN
DQJHOV�JXLGHG�PLQG�LQ�JLYLQJ�ILUVW�DQJHOߞV�PHVVDJH
%DSWLVW�PLQLVWHU�ZKR�EHJDQ�$GYHQW�0RYHPHQW
'LVIHOORZVKLSSHG�IURP�%DSWLVW�FKXUFK
KLG�LQ�WKH�JUDYH�E\�*RG�WR�VDYH�KLP
OLEUDU\�FRQVLVWHG�RI�%LEOH�DQG�RQH�FRQFRUGDQFH

0LQG



DIIHFWHG�E\�LPPRUDOLW\��SOHDVXUHV�DQG�DSSHWLWH
ERG\�DQG�PLQG�UHODWLRQVKLS
FRPPXQLFDWLRQ�WKDW�&KULVW�XVHV�WR�UHDFK�PDQ
GHFHLYHG�E\�RZQ�ZRUGV
GHPRQ�SRVVHVVLRQ�FDXVHV�VRPH
HOHFWULFDO�SRZHU�RI�PLQG�KHOSV�UHVLVW�GLVHDVH
JXDUG�DYHQXHV�WR
PRQRPDQLDF�PLQGV
PRUH�VXVFHSWLEOH�WR�6DWDQߞV�GHFHSWLRQV�QHDU�HQG
QLQH�WHQWKV�VLFNQHVV�RULJLQDWHV�LQ�PLQG
QRW�WR�VWXG\�VFLHQFH�RI�FRQWUROOLQJ�PLQGV
6DWDQ�FDQߞW�FRQWURO�RXU�PLQGV�XQOHVV�ZH�\LHOG
6DWDQ�H[SHULPHQWV�RQ�KXPDQ�PLQGV
VRPH�PLQGV�OLNH�ROG�FXULRVLW\�VKRSV
VRPH�6'$�PLQGV�K\SQRWL]HG

0LQLVWHUV
DGPLUHG�IRU�EULOOLDQF\��DSRVWDWL]H
IDOVH�VKHSKHUGV�VXIIHU�WHQ�IROG�PRUH�LQ�SODJXHV
IHDUOHVV�QHHGHG�WR�JLYH�SRLQWHG�WHVWLPRQ\
IHZ�NQRZ�WKH�VLPSOLFLW\�RI�VDOYDWLRQ
LPPRUDO�DFW�VHHQ�E\�(OOHQ�:KLWH�LQ�YLVLRQ
PRVW�6'$�PLQLVWHUV�DSRVWDWL]HߚQRW�WUXH
QR�FRQILGHQFH�LQ�PHDW�HDWLQJ�PLQLVWHUV
QRW�WR�EH�KDUVK�RU�IODWWHU�EXW�IHHG�WKH�FKXUFK
VKRZ�SHRSOH�ZKHUH�ZH�DUH�LQ�SURSKHF\
VSHDN�WKH�WUXWK�LQ�ORYH
VSLULW�RI�SURSKHF\�XVHG�LQ�VHUPRQV
VRPH�JLYH�RQO\�WKXQGHUEROWV�LQVWHDG�RI�ORYH
VRPH�PDNH�EHWWHU�VXUJHRQV�WKDQ�QXUVHV
VRPH�QRQ�6'$V�GRLQJ�JRRG�ZRUN
WRR�PDQ\�WKHRORJLFDO�ERRNV�FRQIXVH�KLP

0LQLVWHUV��)DOVH
FRQIHVV�WKHLU�GHFHSWLRQV�DV�PHPEHUV�WXUQ�RQ�WKHP
FU\ߡ�:H�DUH�ORVWߢ�EODPHG�RQ
VXIIHULQJ�LQ�SODJXHV�LV�WHQ�IROG
ZHDSRQV�DJDLQVW�VDLQWV�WXUQHG�RQ�IDOVH�PLQLVWHUV

0LQQHDSROLV������*&�6HVVLRQ
ULJKWHRXVQHVV�E\�IDLWK�PHVVDJH�JLYHQ�DW
(OOHQ�:KLWH�DSSURYHG�PHVVDJH�DV�VKH�KDG�WDXJKW�LW�VLQFH�����
QRW�QHZ�OLJKW��EXW�OLJKW�ORVW�VLJKW�RI�IRU�D�WLPH
VRPH�KDG�ORVW�VLJKW�RI�-HVXV
VRPH�KHHGHG�WKH�PHVVDJH��RWKHUV�UHMHFWHG
WHUULEOH�WXJ�RI�ZDU�DW�*&�6HVVLRQ



:DJJRQHU�DQG�-RQHVߞ�DSRVWDV\
0LUDFOHV

&KULVW�GLG�QRQH�IRU�6DWDQߞV�GLYHUVLRQ
&KULVW�KHDOHG�LQ�D�TXLHW�PDQQHU
*RG�GRHV�QRW�JHQHUDOO\�ZRUN�PLUDFOHV�WR�DGYDQFH�+LV�ZRUN
*RG�GRHV�QRW�ZRUN�WKURXJK�WKRVH�ZKR�RIIHU�WR�H[KLELW�PLUDFOHV
*RGߞV�ODZ�LV�GHWHFWRU�RI�IDOVH�PLUDFOHV
KHDOLQJV�E\�HYLO�VSLULWV�WHVWV�6'$V
RXU�VDIHW\�LV�QRW�LQ�ZRUNLQJ�PLUDFOHV
6DWDQߞV�PLUDFOHV�WKURXJK�VSLULWXDOLVP
6'$V�FKDOOHQJHG�WR�SHUIRUP

0LVVLRQV��&LW\
0LVVLRQ�6WDWLRQV��ILUVW�DQJHOߞV�PHVVDJH�FDUULHG�WR�DOO
0LVWDNHV

*RG�GRHVQߞW�JLYH�XS�RQ�XV�ZKHQ�ZH�PDNH�PLVWDNHV
OHDUQ�IURP�PLVWDNHV�DQG�WXUQ�GHIHDW�LQWR�YLFWRU\
PDGH�RQ�SDWK�WR�SHUIHFWLRQ
WU\�DJDLQ�ZKHQ�IDLO
ZH�PD\�PDNH�PLVWDNHV�EXW�KDWH�VLQ�WKDW�NLOOHG�-HVXV
ZKHQ�ZH�PDNH�PLVWDNHV��WXUQ�EDFN�WR�-HVXV

0RQRPDQLDF�PLQGV
0RQRSROLHV��%XVLQHVV
0RUDO�3UREOHPV6ߚHH�,PPRUDOLW\
0RUDOLW\�UHVWRUHG�RQO\�E\�+RO\�6SLULW��QRW�OHJLVODWLRQ
0RUQLQJ��FRQVHFUDWH�VHOI�WR�*RG�HYHU\�PRUQLQJ
0RWLYHV

IHDU�D�PRWLYDWLRQ�IRU�VRPH�LQ�������EXW�WKH\�OHIW�WUXWK
IRU�FRPLQJ�WR�DQG�IROORZLQJ�-HVXV
ORYH��QRW�IHDU�RI�SXQLVKPHQW
UHZDUG�LV�QRW�XOWLPDWH�PRWLYH�IRU�&KULVWLDQV
VKRUWQHVV�RI�WLPH�QRW�D�SURSHU�PRWLYH�WR�GR�ULJKW
VXOOHQ�VXEPLVVLRQ�WR�*RG�SURGXFHV�UHEHOV
ZKROHVRPH�IHDU�RI�MXGJPHQWV�FDQ�OHDG�WR�-HVXV�EXW�FKDQJHV�WR�ORYH

0RXQWDLQV
IOHH�WR�PRXQWDLQV�DQG�GHVRODWH�SODFHV�RI�HDUWK
RI�GLIILFXOWLHV�UHPRYHG�GXULQJ�ODWWHU�UDLQ
VOLS�LQWR�WKH�VHD

0RYHPHQWV��ODVW�ZLOO�EH�UDSLG
0XOWLSO\��JUDFH�PXOWLSOLHG�E\�*RG�ZKHQ�ZH�DGG�JUDFH�WR�JUDFH
0XUGHU��ODVW�GD\�VLJQ�DQG�SXQLVKPHQW�RI�JXLOW\
0XVLF

%LEOH��QRW�PXVLF�LV�FHQWUDO�WR�ZRUVKLS



GDQFH�KDOO�W\SH�QRW�WR�XVH
GUXPV�DQG�FDUQLYDO�PXVLF�EHIRUH�FORVH�RI�SUREDWLRQ
VRXQG�RI�PXVLF�DW�VHFRQG�DGYHQW

1
1DPH

FDOO�VLQ�E\�LWV�ULJKW�QDPH
6HYHQWK�GD\�$GYHQWLVW�QDPH�DQG�VLJQLILFDQFH
RXU�LQVWLWXWLRQV�VKRXOG�FDUU\�RXU�QDPH

1DLOHG�WR�FURVV��FHUHPRQLDO�ODZ
1DUFRWLFV��'UXJV�VLJQ�RI�WKH�HQG
1DWLRQDO�$SRVWDV\�DQG�5XLQ�IROORZ�6XQGD\�ODZ
1DWLRQDO�6XQGD\�/DZ6ߚHH�6XQGD\�/DZ
1DWLRQV

DOO�QDWLRQV�DUH�DOORWWHG�WLPH�WR�IXOILOO�SURSKHF\
ERXQGDU\�VHW�IRU�HDFK�QDWLRQ
*RG�UXOHV�RYHU�DOO�QDWLRQV
KRZ�QDWLRQV�DUH�GHVWUR\HG�IURP�ZLWKLQ
NLQJV�DUH�LQIOXHQFHG�E\�*RG�RU�6DWDQ
WURXEOHV�EHWZHHQ�WKHP�WLOO�HQG

1DWXUH
-HVXV�ORYHG�DQG�VWXGLHG

1DWXUH�RI�-HVXV
1DWXUH�RI�PDQߚ$SSHQGL[��
1DYLHV��ZKROH�QDYLHV�ZLOO�JR�GRZQ
1HJOHFWHG�ZRUN�GRQH�LQ�WHUULEOH�FULVLV
1HUYHV

FDWQLS�WHD�UHOLHYHV
WUXH�UHOLJLRQ�VRRWKHV

1HZ�(DUWK
DQLPDO�QDWXUH�FKDQJHG
EHDXW\�RI�QDWXUH
FORWKLQJ
FRPSOH[LRQ�RI�DOO
HDUWK�EHFRPHV�FHQWHU�RI�XQLYHUVH
HDUWK�KRQRUHG�DERYH�DOO�ZRUOGV
IUXLW��FRORUIXO
JURZ�XS�WR�IXOO�VWDWXUH�EHIRUH�$GDPߞV�IDOO
PDQVLRQV�IRU�WKH�UHGHHPHG
PXVLF
PLFURVFRSLF�DQG�WHOHVFRSLF�YLVLRQ
QR�EDG�ZHDWKHU
QR�PDUULDJHV�RU�ELUWKV



QR�VLFNQHVV�RU�SDLQ
QR�ZHDULQHVV
QR�ZHHGV
QR�WUHH�RI�NQRZOHGJH�RI�JRRG�DQG�HYLO�QHHGHG
UHFRJQL]H�IULHQGV
UHVWRUHG�WR�WUHH�RI�OLIH��ZLOO�OLYH�IRUHYHU
6DEEDWK�ZLOO�EH�NHSW��ZRUVKLS�LQ�+RO\�&LW\
VHOI�SURSDJDWLQJ�DQG�VHOI�SHUSHWXDWLQJ�IORZHUV
VXQ�VHYHQ�WLPHV�EULJKWHU
VLQ�ZLOO�QHYHU�ULVH�DJDLQ
VRFLDO�OLIH�ZLWK�DQJHOV
ZLOO�VWXG\�UHGHPSWLRQ�HWHUQDOO\
ZLOO�WUDYHO�WR�RWKHU�ZRUOGV
ZRUN�LQ�JDUGHQV�UHVWIXOO\
ZRXQGV�LQ�&KULVW�ZLOO�EH�WKH�RQO\�UHPLQGHU�RI�VLQ

1HZ�+HDUW
PHDQLQJ�RI�UHFHLYLQJ�D
QRW�HVVHQWLDO�WR�NQRZ�KRZ�UHFHLYHG

1HZ�/LJKW
DFFXPXODWHG�OLJKW�RI�FHQWXULHV�ZH�KDYH
FDUHIXO�KRZ�\RX�UHFHLYH�VR�FDOOHG�QHZ�OLJKW
GHFHLYHG�E\�IDOVH�WKHRULHV�LQ�JDUPHQWV�RI�OLJKW
HDFK�JHQHUDWLRQ�DFFRXQWDEOH�IRU�OLJKW�UHFHLYHG
JLYHQ�RQO\�WR�WKRVH�ZKR�XVH�ROG�OLJKW
*RG�GRHVQߞW�JLYH�WR�RQH�FRQWUDU\�WR�FKXUFK�ERG\
,QFUHDVHG�OLJKW�RQ�ROG�SURSKHFLHV
PRUH�OLJKW�\HW�WR�EH�UHYHDOHG
PXOWLWXGH�RI�ZRUGV�QHHGHG�WR�VXSSRUW�IDOVH�WKHRULHV
QHYHU�FRQWUDU\�WR�ROG�ODQGPDUNV
QHZ�PHDQLQJ�IURP�IDPLOLDU�WHVWV
VSHFLDO�WUXWK�IRU�HDFK�JHQHUDWLRQ
VWHDOLQJ�OLJKW�RI�KHDYHQ�E\�PLVDSSO\LQJ�7HVWLPRQLHV
VXEPLW�WR�FRXQVHO�RI�EUHWKUHQ
WU\�ZLQQLQJ�FRQYHUWV�ZLWK�SHW�WKHRULHV�EHIRUH�XUJLQJ�FKXUFK

1HZ�:RUOG�2UGHU
1HZ�<RUN�&LW\

(�*�:��GLG�QRW�SUHGLFW�GHVWUR\HG�E\�WLGDO�ZDYH
ILUHSURRI�EXLOGLQJV�EXUQ
PDVVLYH�EXLOGLQJV�IDOO�LQ�1HZ�<RUN

1LJKW�DLU��VRPH�IRROLVKO\�WKRXJKW�ZDV�XQKHDOWKIXO
1RYHO�UHDGLQJ�DIIHFWV�PHPRU\
1XPEHU



'RHV�*RG�KDYH�D�VSHFLILF�QXPEHU�RI�VDYHG"
*RGߞV�QXPEHU�PDGH�XS
ODUJH�QXPEHU�MRLQ�FKXUFK�LQ�ODVW�GD\V
VPDOO�QXPEHU�VDYHG
XQQXPEHUHG�KRVW�RI�UHGHHPHG

2
2DUV

FDQߞW�OD\�GRZQ�RDUV�DQG�JR�XSVWUHDP�LQ�OLIH
IDLWK�DQG�ZRUNV�DUH�WZR�RDUV

2DWK��-XGLFLDO�DSSURSULDWH�IRU�&KULVWLDQV
2EHGLHQFH

FRQGLWLRQ�RI�VDOYDWLRQ
HVVHQWLDO�IRU�VDOYDWLRQ
IDLWK�PDGH�SHUIHFW�E\�REHGLHQFH
IUHH�PRUDO�DJHQWV�FDQ�FKRRVH�WR�REH\�RU�QRW
LPSRVVLEOH�ZLWKRXW�JUDFH
-HVXV�REH\HG�SHUIHFWO\�IRU�XV�ZKHQ�ZH�GR�QR�ZURQJ
PDQ�PDGH�SHUIHFW�RQO\�E\�&KULVWߞV�ULJKWHRXVQHVV
PDQߞV�REHGLHQFH�WR�EH�OLNH�&KULVWߞV�E\�+LV�JUDFH
UHTXLUHG��QRW�WR�VKRZ�DXWKRULW\��EXW�WR�UHYHDO�&KULVW
ULJKWHRXVQHVV�JLYHQ�RQO\�WR�WKH�REHGLHQW
VLJQ�RI�VDQFWLILFDWLRQ
VXOOHQ�VXEPLVVLRQ�SURGXFHV�UHEHOV
WU\LQJ�WR�EHFRPH�KRO\�E\�NHHSLQJ�WKH�ODZ�E\�RZQ�ZRUNV�LV�DWWHPSWLQJ�LPSRVVLELOLW\
ZLOO�REH\�ZKHQ�LW�LV�LQ�WKH�KHDUW�WR�REH\�*RG

2IIVKRRWV����
6HH�DOVR�,QGHSHQGHQW�0RYHPHQWVߚ
2QH�FKXUFK��DOO�JDWKHUHG�LQWR
2SHUDWLRQ��6XUJLFDO�LV�QR�GHQLDO�RI�IDLWK
2SLDWH��IDLWK�LV�QRW�DQ�RSLDWH�EXW�D�VWLPXODQW
2SSRVHUV�RI�*RGߞV�SHRSOH��ZRUVW�DUH�IRUPHU�6'$V
2UGLQDWLRQ

GRFWRU�PLVVLRQDULHV�VKRXOG�EH
GRQH�RQO\�E\�WKH�RUJDQL]HG�FKXUFK
ZRPHQ�GHDFRQHVVHV

2UJDQL]DWLRQ��&KXUFK
FKXUFK�VXFFHVV�GHSHQGV�RQ
FRQILGHQFH�LQ�*HQ��&RQIHUHQFH
OHJDO�UHDVRQV�IRU
UH�RUJDQL]DWLRQ�LQ������DV�SRVHG�E\�(OOHQ�:KLWH

2ULRQ�-HVXV�FRPH�WKURXJK�DW�DGYHQW
2XWSRVWV��ZRUN�FLWLHV�IURP



2YHUFRPLQJ
E\�GHWHUPLQHG�HIIRUW�WKURXJK�*RGߞV�VWUHQJWK
FRQVFLRXV�RI�*RGߞV�SUHVHQFH�KHOSV
KRZ�WR�RYHUFRPH�WHPSWDWLRQ
NH\�WR�RYHUFRPLQJ
DOO�LQKHULWHG�DQG�FXOWLYDWHG�SURSHQVLWLHV�WR�HYLO

3
3DLQ

FDQߞW�H[LVW�LQ�KHDYHQ
FKDUFRDO�WR�UHOLHYH�VRPH
*RG�GRHV�QRW�ZDQW�XV�WR�VXIIHU�DQ�KRXUߞV�SDLQ�WKDW�FDQ�EH�UHOLHYHG
*RG�IHHOV�HYHU\�SDLQ�DQG�KHDUW�DFKH�RI�PDQ

3DQRUDPD�RI�WKH�*UHDW�&RQWURYHUV\�VHHQ�LQ�VN\�DIWHU�PLOOHQQLXP
3DQWKHLVP

DOSKD�DSRVWDV\�WHDFKHV�LPSHUVRQDO�*RG�WDXJKW�LQ�'U��.HOORJJߞV�ERRN
EUDQFK�RI�K\SQRWLVP

3DSDF\6ߚHH�&DWKROLF�&KXUFK
3DUGRQ��QR�XQFRQGLWLRQDO
3DUHQWKRRG��3ODQQHG
3DUWLHV��WZR�GHYHORS�LQ�FKXUFK
3DWLHQFH�ZLWK�QHZO\�FRQYHUWHG�PHPEHUV
3HDFH�DQG�6DIHW\

SUHDFKHG�E\�UHOLJLRXV�OHDGHUV
VRPH�$GYHQWLVWV�GHFHLYHG�E\
VXGGHQ�GHVWUXFWLRQ�ZKLOH�GUHDP�RI�SHDFH�VDIHW\
WHPSRUDO�PLOOHQQLXP�H[SHFWHG�E\�VRPH

3HQ��SRZHU�RI
3HUIHFWLRQ�DQG�6LQOHVVQHVV

DEVROXWH�SHUIHFWLRQ��RQO\�*RG�KDV
DGYDQFH�VWHS�E\�VWHS�XQWLO�UHDFK
DLP�DW�SHUIHFWLRQ�DOO�WKURXJK�OLIH
DQJHOLF�SHUIHFWLRQ�IDLOHG�LQ�KHDYHQ�DQG�KXPDQ
DWWDLQDEOH�IRU�WKRVH�ZKR�VWULYH�IRU�LW
DV�ZH�VHH�-HVXVߞ�SHUIHFWLRQ�VKRZV�RXU�LPSHUIHFWLRQ
DWWDLQHG�RQO\�WKURXJK�JUDFH
EDVHG�RQ�ZKDW�&KULVW�LV�WR�XV
E\�&KULVWߞV�SRZHU�DQG�PHULW�LW�LV�QRW�LPSRVVLEOH
ERUURZHG�JRRGQHVV�RI�&KULVW
FDQQRW�EH�DV�SHUIHFW�DV�&KULVWߞV�FKDUDFWHU��EXW�ERUURZ�+LV�YLUWXHV
FKDUDFWHU�UHYHDOHG�QRW�E\�RFFDVLRQDO�JRRG�GHHG�RU�PLVGHHG�EXW�E\�KDELWXDO�OLIH
FKDUDFWHU�SHUIHFWLRQ�LV�GLIIHUHQW�IURP�SHUIHFWLRQ�RI�PDQߞV�VLQIXO�QDWXUH
&KULVWߞV�FKDUDFWHU�SHUIHFWO\�UHSURGXFHG�LQ�PDQ



&KULVWߞV�YLFWRU\�IRU�XV�LV�QRW�HIIHFWLYH�XQOHVV�ZH�DOVR�JDLQ�YLFWRU\
FKXUFK�LV�QRW�SHUIHFW
FKXUFK�RI�ODVW�GD\V�GLVSOD\�SHUIHFW�FKDUDFWHU
ZKROH�FKXUFK�QRW�SHUIHFWHG��EXW�LQGLYLGXDOV
FODLPLQJ�SHUIHFWLRQ�LV�LQGLFDWLRQ�RQH�LV�QRW�SHUIHFW
FRPPDQG�DQG�SURPLVH�RI�SHUIHFWLRQ�WKURXJK�&KULVW
FRPSOHWHG�LQ�ODWWHU�UDLQ
GHILFLHQFLHV��-HVXV�PDNHV�XS�IRU�RXU�XQDYRLGDEOH
GHILOHG��HYHU\WKLQJ�ZH�GR�RI�RXUVHOYHV�LV
HDUWKOLQHVV��QRW�VLQ�UHPRYHG�LQ�WLPH�RI�WURXEOH
(QRFKߞV�OLIH�UHSUHVHQWV�KROLQHVV�DWWDLQHG�WRGD\
IDOWHULQJ�VWHSV�WRZDUG
ILQDO�WRXFK�RI�LPPRUWDOLW\
JLIW�RI�&KULVW�WR�PDQ
*RG�GRHV�QRW�JLYH�XV�XS�ZKHQ�ZH�PDNH�PLVWDNHV
KHUHGLWDU\�DQG�FXOWLYDWHG�SURSHQVLWLHV�RYHUFRPH
KXPDQ�SHUIHFWLRQ�IDLOHG�LQ�(GHQ�DQG�DQJHO�SHUIHFWLRQ�IDLOHG�LQ�KHDYHQ
ODWWHU�UDLQ�WLPH�FRPSOHWHV�SHUIHFWLRQ�RI�FKDUDFWHU
OHJDO�UHOLJLRQ��QR�SHUIHFWLRQ�LQ
OLIH�ORQJ�ZRUN
PLVWDNHV�PDGH�RQ�SDWK�WR�SHUIHFWLRQ��EXW�*RG�ORRNV�WR�-HVXV�LQ�RXU�EHKDOI
QR�KHDYHQ�LI�FKDUDFWHU�LV�QRW�SHUIHFWHG
QR�RQH�LV�SHUIHFW�H[FHSW�-HVXV
QR�RQH�LV�SHUIHFW�RI�KLPVHOI
QR�RQH�ZKR�FODLPV�SHUIHFWLRQ�LV�SHUIHFW
QRW�RQH�KXPDQ�WKUHDG�LQ�PDQߞV�SHUIHFWLRQ
QRW�VLQOHVV�XQWLO�JORULILHG
QRW�HVVHQWLDO�WR�NQRZ�ZKDW�FRQVWLWXWHV�QHYHU�WR�VLQ
RI�FKDUDFWHU�LV�DWWDLQDEOH�WR�DOO�ZKR�VWULYH�IRU�LW
RI�FKDUDFWHU�LV�EDVHG�RQ�ZKDW�&KULVW�LV�WR�XV
RI�FKDUDFWHU�QRW�HDV\�WR�GHYHORS
QRW�DQ[LRXV�RI�ZKDW�*RG�WKLQNV�RI�XV�EXW�RI�&KULVW
SHUIHFW�LQ�VDPH�PDQQHU�DV�&KULVWߞV�SHUIHFWLRQ
SRVVLEOH�WR�VWRS�VLQQLQJ�DQG�SHUIHFW�WKURXJK�&KULVW
SURFHVV�RI�SHUIHFWLRQ�EHJXQ�KHUH�FURZQHG�LQ�KHDYHQ
UHFHLYHG�E\�GLYLQH�SRZHU
UHODWLYH�SHUIHFWLRQ�RI�PDQ�LQ�VWDJHV�RI�GHYHORSPHQW
VDPH�PDQQHU�DV�&KULVWߞV
VHDOHG�RQO\�DIWHU�FKDUDFWHU�SHUIHFWLRQ�LV�DWWDLQHG
VHFRQG�DGYHQW�GRHVQߞW�FKDQJH�FKDUDFWHU
VLQOHVVQHVV��QR�FODLP�XQWLO�JORULILHG
VSKHUH��SHUIHFW�LQ�RXUV�DV�&KULVW�LV�LQ�+LV�VSKHUH
VWDJHV�RI�JURZWK��QR�VWRSSLQJ�SODFH�LQ�DGYDQFLQJ�WRZDUG�SHUIHFWLRQ



VWHSV�WRZDUG�SHUIHFWLRQ�IHHEOH�DQG�IDOWHULQJ
WKRVH�ZKR�DUH�SHUIHFWHG�DUH�QRW�DZDUH�RI�LW
WKRVH�ZKR�VD\�LW�LV�LPSRVVLEOH�WR�OLYH�SHUIHFW�OLIH��LPSXWH�XQWUXWK�WR�*RG
WKRVH�ZKR�FODLP�SHUIHFWLRQ�DUH�QRW�SHUIHFW
YLFWRU\��&KULVWߞV�LV�QRW�HIIHFWLYH�IRU�XV�XQOHVV�ZH�GR

3HUVHFXWLRQ6ߚHH�DOVR�6KRUW�7LPH�RI
7URXEOHߙ������

E\�IDPLO\�DQG�IULHQGV��PRVW�GLIILFXOW�WR�HQGXUH
&DWKROLF�FKXUFK�DGPLWV�LW�KDV�DQG�ZLOO�SHUVHFXWH
&DWKROLF�FKXUFK�QRZ�SUHSDULQJ�WR�SHUVHFXWH
&DWKROLF�ZLOO�SHUVHFXWH�LQ�VHFUHW�UHFHVVHV
FKDUDFWHU�UHYHDOHG�LQ�WLPH�RI�SHUVHFXWLRQ
&KULVW�SUHVVHG�GRZQ�WKRUQV��HDVLHU�IRU�XV
FRXUDJH�RI�PDUW\UV�QRW�QHHGHG�WLOO�LQ�WKHLU�SRVLWLRQ
IDPLO\�DQG�IULHQGV�WHOO�HQHPLHV�ZKHUH�VDLQWV�KLGLQJ
ILHU\�RUGHDO�HVVHQWLDO�WR�YLFWRU\
IROORZV�1DWLRQDO�6XQGD\�/DZ
IRUPHU�$GYHQWLVWV�EHFRPH�PRVW�YLROHQW�RSSUHVVRUV
LPSULVRQPHQW�ZLWKRXW�IHDU�E\�FXOWLYDWLQJ�IDLWK�QRZ
PDMRULW\�EDVH�PHWDO�LQ�SHUVHFXWLRQ�DQG�WULDO
PDUW\UV�GXULQJ
PLQLVWHUV�RI�IDOVH�FKXUFKHV�ZLOO�SHUVHFXWH
QR�SHUVHFXWLRQ�QRZ�EHFDXVH�FKXUFK�LV�ZRUOGO\
QRW�WR�TXHVWLRQ�ZK\
3URWHVWDQWV�DQG�&DWKROLFV�ZLOO�SHUVHFXWH
VFDWWHULQJ�RI�*RGߞV�SHRSOH�WR�PDQ\�QDWLRQV
VODYHU\�UHYLYHG�DV�UHVXOW�RI�6XQGD\�ODZ
VXFFHVV�RI�6'$V�VWLUV�XS�VLQ�ORYLQJ�WR�SHUVHFXWH
8�6��6XSUHPH�&RXUW�DQG�&RQJUHVV�ZLOO�SHUPLW
ZLOO�VSUHDG�WKH�WUXWK

3HUVRQDWH��6DWDQ�LPSHUVRQDWHV
$SRVWOHV
&KULVW
ORYHO\�\RXQJ�SHUVRQ�WR�GHFHLYH
UHODWLYHV�DQG�IULHQGV
VDLQWV�DQG�VLQQHUV
VHFUHW�VRFLHW\�PHPEHUV
ZKHQ�6DWDQ�LPSHUVRQDWHV

3KRWRJUDSK��FKDUDFWHU�LQ�KHDYHQߞV�UHFRUG�ERRNV
3K\VLFLDQV6ߚHH�'RFWRUV
3K\VLRORJ\��DOO�WR�VWXG\
3LFWXUHV�RI�-HVXV

DV�D�FKLOG



GZHOOLQJ�XSRQ��FKDQJHV�FKDUDFWHU
JDYH�KRSH�WR�RXWFDVWV�DQG�ZD\ZDUG
KRPH�OLIH
ORYH�IRU�DQLPDOV
ORYH�RI�FKLOGUHQ
QDWXUH�ORYHU
QR�RXWZDUG�GLVSOD\
SHUIHFW�DV�D�ZRUNPDQ�LQ�FDUSHQWHU�VKRS
SUD\HU�DQG�VWXG\�OLIH
UHEXNHG�VLQ�ZLWK�ORYH�DQG�WHDUV�LQ�+LV�YRLFH

3LOODUV�RI�&KXUFK�UHYHDOHG�DV�URWWHQ�ZKHQ�WHVWHG
3LQH��)LU��%DOVDP�DQG�&HGDU�IUDJUDQFH�EHQHILFLDO
3ODJLDULVP�DQG�(OOHQ�:KLWHߞV�ZULWLQJV
3ODJXHV6ߚHH�6HYHQ�/DVW�3ODJXHV
3ODQ�RI�6DOYDWLRQ�-HVXV�XQIROGHG
3ODQHW��IDOVH�UHSRUW�RI�6DEEDWK�WKHUH�HQ�URXWH�WR�KHDYHQ
3ODWIRUP�RI�WUXWK��VRPH�VWHS�RII
3OLDQW�$DURQV�SHUPLW�DSRVWDV\�LQ�ZRUVKLS�VHUYLFHV
3OD\�DQG�&RXQWHUSOD\�RI�KLVWRU\
3OD\V��'UDPD��QRW�WR�EH�XVHG�LQ�SUHVHQWLQJ

WUXWK
3RLVRQ�OHDYHV�GHFD\LQJ�QHDU�KRXVH�SRLVRQV�DLU

VRPH�IRRG�JRRG�IRU�RQH�LV�SRLVRQ�WR�RWKHUV
VXJDU�FRDWHG�SRLVRQ�RI�IDOVH�VDQFWLILFDWLRQ

3RRU
SURYLGLQJ�EHGV��PHDOV�WR�GHSUDYHG�QRW�RXU�ZRUN
VOXP�ZRUN�LV�QRW�RXU�ZRUN

3RSH6ߚHH�&DWKROLF�&KXUFK
8�6��HVWDEOLVKHG�ZLWK�D�FKXUFK�ZLWKRXW�D�SRSH��DQG�D�VWDWH�ZLWKRXW�D�NLQJ
VL[��VL[��VL[�QXPEHU�RI�LPDJH�RI�EHDVW�PDGH�XS

3RSXODWLRQ�GHSRSXODWHG�LI�-HVXV�GLGQߞW�FRPH�VRRQ
3RVVHVVLRQV��UHGXFH�EHIRUH�WLPH�RI�WURXEOH
3RVWXUH�EHQHILWV�SK\VLFDO�DQG�PHQWDO
3RXOWLFH

FKDUFRDO��IOD[VHHG��IRU�SDLQ�DQG�VZHOOLQJ
ILJ��XVHG�LQ�%LEOH�GD\V

3UD\HU�FRQVHFUDWH�VHOI�WR�*RG�LQ�PRUQLQJ
6DWDQ�WUHPEOHV�DW�WKH�VRXQG�RI�SUD\HU

3UHJQDQF\
GLHW�GXULQJ
KRPHV�IRU�JLUOV�LV�QRW�RXU�ZRUN

3UHSDUH�IRU�RYHUZKHOPLQJ�VXUSULVH



3UHVHQW�WUXWK�IORFN�QHHGV�QRZ
3UHVV�7RJHWKHU
3UHVXPSWLRQ�RU�$VVXUDQFH

H[FXVHV�VLQ
3ULPLWLYH�*RGOLQHVV��UHYLYDO�RI
3ULQFLSOHV��6WDQGDUGV��&XVWRPV
3ULQWLQJ6ߚHH�3XEOLVKLQJ
3UL]HV�DQG�DZDUGV�IRU�VWXGHQWV�QRW�WR�EH�JLYHQ
3UREDWLRQ6ߚHH�DOVR�&ORVH�RI�3UREDWLRQ

HQGV�DV�OLIH�JRHV�RQ�DV�XVXDO
FORVLQJ�VRRQ��QRW�D�PRPHQW�WR�ORVH
QR�PHGLDWRU�DIWHU�SUREDWLRQ�FORVHV
SHUIHFW�PDQ�DQG�DQJHOV�SODFHG�RQ�SUREDWLRQ
VWLOO�RQ�SUREDWLRQ�DIWHU�IRUJLYHQ

3UR�OLIH�0RYHPHQWVߚZK\�ZH�GR�QRW�XQLWH�ZLWK
3URSHQVLW\�HYLO��FDQ�EH�RYHUFRPH
3URSHUW\�KRDUGHG��ZLOO�FDXVH�DQJXLVK�LQ�WLPH�RI�WURXEOH
3URSKHF\

DUH�LQ�*RGߞV�KDQGV
FDXWLRQ�ZKHQ�GHDOLQJ�ZLWK�XQIXOILOOHG�SURSKHF\
FRQGLWLRQDO�SURSKHF\
FRQVHFUDWLRQ�IROORZV�VWXG\�RI�SURSKHFLHV
'DQLHO�DQG�5HYHODWLRQ�HVSHFLDOO\�VWXG\
)DQDWLFLVP�RI�SUHGLFWLQJ�XQIXOILOOHG�SURSKHFLHV
IXWXUH�HYHQWV�HVSHFLDOO\�VWXG\
LQFUHDVHG�OLJKW�VKLQLQJ�RQ
ODVW�GD\�HYHQWV�DUH�LQ�*RGߞV�KDQGV
ODVW�GD\�SURSKHFLHV�IXOILOOHG�LQ�TXLFN�VXFFHVVLRQ
KLVWRU\�UHSHDWHG
QRW�JXHVV�DW�DQ\WKLQJ
VL[�VL[�VL[������
VKRZ�SHRSOH�ZKHUH�ZH�DUH�LQ�SURSKHF\
WHDFK�WKH�SURSKHFLHV�EHIRUH�WKH\�DUH�IXOILOOHG
XSOLIW�-HVXV�LQ�SUHVHQWLQJ�'DQLHO�DQG�5HYHODWLRQ

3URSKHWV
)DOVH�SURSKHWV
UHFHLYH�VRPH�LQIRUPDWLRQ�QRW�IURP�LQVSLUDWLRQ�EXW�IURP�SHRSOH�RQ�FRPPRQ�WKLQJV
ZLOO�WKHUH�EH�DQRWKHU�SURSKHW�LQ�WKH�FKXUFK"
ZRUGV�RI�WKHLU�ZULWLQJV�DUH�QRW�LQVSLUHG��WKH�SURSKHW�KLPVHOI�LV�LQVSLUHG

3URVSHULW\�DQG�SHDFH�SUHDFKHG�E\�IDOVH�PLQLVWHUV
3URWHFWLRQ��QRQH�LI�YHQWXUH�RQ�6DWDQߞV�JURXQG
3URWHVWDQW�&KXUFKHV



DFFHSW�DXWKRULW\�RI�&DWKROLF�FKXUFK�E\REVHUYLQJ�6XQGD\
DGPLW�6XQGD\�LV�Dߡ�PDUNߢ
DUH�DQWLFKULVW
EHOLHYH�WKH�GHDG�DUH�DQJHOV
%LOO\�*UDKDP�FRPPHQGV�SRSH
%LOO\�*UDKDP�VXSSRUWV�6XQGD\�OHJLVODWLRQ
FRPSURPLVH�ZLWK�&DWKROLFLVP
HQFRXUDJH�FLYLO�SRZHUV�WR�UHVWRUH�SDSDO�SRZHU
IRUHPRVW�LQ�6XQGD\�PRYHPHQW
LPDJH�RI�WKH�EHDVW�QXPEHU����
LQIOXHQFH�8�6��ODZV�UHVWRULQJ�&DWKROLF�SRZHU
PRVW�RI�*RG�WUXH�IROORZHUV�DUH�VWLOO�LQ
SHUVHFXWLRQ�E\�3URWHVWDQWV�LQ�ODVW�GD\V
6DWDQ�XQLWHV�&DWKROLFV�DQG�3URWHVWDQWV
6'$�LV�RQO\�WUXH�3URWHVWDQW
6'$�FKXUFK�WR�DURXVH�WUXH�VSLULW�RI3URWHVWDQWLVP
VHFUHW�8�6��SRZHU�LV�SURWHVWDQWLVP�DQGUHSXEOLFDQLVP
ZLOO�VSHDN�OLNH�D�GUDJRQ
6'$�FKXUFK�WR�DURXVH�WUXH�VSLULW�RI

3XEOLF�6FKRRO�GDQJHUV
6HH�(GXFDWLRQߚ
3XEOLVKLQJ�:RUN

ERRNV�OHIW�E\�FROSRUWHXUV�WDNHQ�RII�VKHOI�DQG�UHDG
ERRNV�RI�JRRG�TXDOLW\
FROSRUWHXU�VHOHFWLRQ�DQG�TXDOLILFDWLRQV
FRPPHUFLDO�SULQWLQJߚFDXWLRQ�SXEOLVKLQJ�KRXVH
JRYHUQPHQW�GHQXQFLDWLRQV�QRW�WR�EH�SULQWHG
*UHDW�&RQWURYHUV\�WR�EH�GLVWULEXWHG�ZLGHO\
OLJKWHQV�HDUWK�GXULQJ�ORXG�FU\
PDJD]LQHV��DUWLFOHV
PRUH�RQ�ODVW�GD\�SURSKHFLHV
SLFWXUHV��DSSURSULDWH�WKDW�LPSUHVV�PLQGV
SRZHU�RI�WKH�SHQ
UHSULQW�ROG�DUWLFOHV
VFDWWHU�OLNH�OHDYHV�RI�DXWXPQ
6,*16�DUWLFOH�OLNH�D�FRPLF
VWUHDPV�RI�OLJKW�DURXQG�ZRUOG
XQYDUQLVKHG�WUXWK
XSOLIW�-HVXV�LQ�RXU�SXEOLFDWLRQV

3XULILFDWLRQ�RI�*RGߞV�SHRSOH

4
4XHVWLRQ��RQO\�RQH�DVNHG�LQ�MXGJPHQWߚGLG�\RX�REH\�*RGߞV�/DZ"



5
5DFH�5HODWLRQV�VLJQ�RI�WKH�HQG
5DLOURDG�DFFLGHQWV�D�VLJQ�RI�WKH�HQG
5H�EDSWLVP

(OOHQ�:KLWH�UH�EDSWL]HG�E\�KXVEDQG�LQ�����
5HEHOOLRQ�WKH�VLQ�RI�ZLWFKFUDIW
5HEHOV�SURGXFHG�E\�VXOOHQ�VXEPLVVLRQ�WR�*RGߞV�ZLOO
5HFRUG�%RRNV

FKDUDFWHU�SKRWRJUDSKHG�LQ
SDJH�IRU�HDFK�SHUVRQ
VLQV�IRUJLYHQ�NHSW�RQ�UHFRUG�LQ�KHDYHQO\�VDQFWXDU\
VLQV�ZRXOG�KDYH�FRPPLWWHG�LI�KDG�RSSRUWXQLW\
ZKDW�ZH�KDYH�GRQH�RU�OHIW�XQGRQH

5HFUHDWLRQ�DQG�6SRUWV
5HIOHFWRUV�RI�RWKHUV�RU�WKLQNHUV
5HIRUPDWLRQ

EHJDQ�ZLWK�:\FOLII�DQG�FRQWLQXHG�ZLWK�/XWKHU
IROORZV�XQGHUVWDQGLQJ�'DQLHO�DQG�5HYHODWLRQ
UHIRUPHUV�VKRXOG�EH�WKH�PRVW�NLQG
6'$V�IXOILOO�5HIRUPDWLRQ�EHJXQ�LQ���WK�&HQWXU\

5HODWLRQVKLS�ZLWK�*RG��6DEEDWK�LV�D�VLJQ�RI
5HOLJLRXV�/LEHUW\

DERUWLRQ�XVHG�WR�XQLWH�&DWKROLF�DQG�3URWHVWDQW
$PHULFD�ODLG�IRXQGDWLRQ�RI�UHOLJLRXV�OLEHUW\
EDQQHU�RI��SDVVHG�WR�$GYHQWLVWV
%LEOH�UHDGLQJ�LQ�SXEOLF�VFKRRO��FDXWLRQUHJDUGLQJ
&RQVWLWXWLRQ�DQG�%LOO�RI�5LJKWV�SURYLGHV�IRU
JRYHUQPHQW�DLG�WR�FKXUFK�LQ�VRPH�FRXQWULHV
6'$V�WR�VXSSRUW�LWV�RZQ�ZLWKRXW�JRYHUQPHQW�DLG
VHFUHW�RI�86�VXFFHVV
VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH
VWDWH�VXSSRUW�RI�FKXUFK�LQVWLWXWLRQV
8�6��ZLOO�YLRODWH�HYHU\�SULQFLSOH�RI�&RQVWLWXWLRQ

5HPHGLHV��(LJKW�7UXH
5HPQDQW�&KXUFK

DOO�EHOLHYHUV�ZLOO�EH�JDWKHUHG�LQWR�RQH�FKXUFK
HPHUJHQFH�RI
LGHQWLILHG�DQG�GHVFULEHG�E\�5HYHODWLRQ
5HIRUPDWLRQ�RI���WK�&HQWXU\��FRPSOHWHG�E\
6'$�&KXUFK�LV�WKH�UHPQDQW�FKXUFK
YLFWRULRXV��ZLOO�ZH�EH�ZLWK�LW"

5HRUJDQL]DWLRQ�RI�*HQ��&RQIHUHQFH�,Q�����



5HSHQWDQFH
FRPH�WR�&KULVW�MXVW�DV�\RX�DUH
JLIW�RI�*RG
QR�VDOYDWLRQ�ZLWKRXW

5HVROXWLRQV
GHSHQG�RQ�-HVXV�QRW�VHOI�WR�NHHS
OLNH�URSHV�RI�VDQG

5HVXUUHFWLRQ��)LUVW�RI�ULJKWHRXV�GHDG
DQJHOV�FDUH�IRU�FKLOGUHQ�RI�PRWKHUV�QRW�VDYHG
ERGLHV�UDLVHG�EXW�QRW�VDPH�SDUWLFOHV
FKLOGUHQ�UHWXUQHG�WR�PRWKHUV
&KULVW�LQ�XV�JLYHV�YLUWXH�WR�UDLVH�IURP�JUDYH
GHIRUPLWLHV�DQG�EOHPLVKHV�OHIW�LQ�JUDYH
IDPLO\�FKDLQ�UH�OLQNHG
JORULILHG�VDLQWV�PDGH�LPPRUWDO
LGHQWLW\�RI�HDFK�SHUVRQ�SUHVHUYHG
LQIDQWV�UDLVHG�DQG�IO\�WR�PRWKHUV
UHFRJQL]H�IULHQGV
VDLQWV�WDNHQ�WR�KHDYHQ�LQ�FKDULRW�RI�DQJHOV
VHYHQ�GD\V�WUDYHOLQJ�WR�KHDYHQ�DIWHU�UHVXUUHFWHG
VWDWXUH�VDPH�DV�ZHQW�LQWR�JUDYH

5HVXUUHFWLRQ��6HFRQG
5HVXUUHFWLRQ��6SHFLDO

DOO�ZKR�GLHG�LQ�IDLWK�VLQFH�����
+HURG�DQG�VROGLHUV�ZKR�SLHUFHG�-HVXV

5HVWDXUDQWV�LQ�FLWLHV�IHHGHUV�WR�VDQLWDULXPV
5HWURJUDGH�RU�$GYDQFH�VSLULWXDOO\�UDSLGO\�QHDU�HQG
5HYHODWLRQ�DQG�'DQLHO

LQWHUSUHW�HDFK�RWKHU
RUGHU�RI�HYHQWV�WR�WDNH�ILUVW�SODFH
SXEOLVK�VPDOO�ERRNV�RI�ZLWK�H[SODQDWLRQV
UHIRUPDWLRQ�IROORZV�XQGHUVWDQGLQJ
XSOLIW�-HVXV�LQ�SUHVHQWLQJ

5HYLYDO��)DOVH��LQ�6'$�&KXUFK
DUP�UDLVLQJ�IDQDWLFLVP
$GYHQWLVWV�ZKR�IHHO�ODFN�LQ�OLIH��WHPSWHG�WRZDUG

5HYLYDO��)DOVH��LQ�6'$�&KXUFK��FRQWLQXHG
FDUHIXO�WR�GLVWLQJXLVK�IURP�WUXH
FDVWLQJ�RXW�GHYLOV
FKHDSQHVV�FRPLQJ�LQWR�RXU�FKXUFKHV
GHFHSWLRQV�PXOWLSO\�QHDU�HQG
GUXPV��PXVLF��VKRXWLQJ



�FODLPHG��EXW�QHJOHFW�%LEOH�WUXWKߢH[SHULHQFHߡ
IDOVH�HQWKXVLDVP�OLNH�IODVKLQJ�PHWHRU
IDQDWLFLVP�RI
KDQG�FODSSLQJ�LQ�ZRUVKLS
KHDOLQJ�VLFN�E\�6DWDQ�ZKR�PDNHV�WKHP�VLFN
,QGLDQD������FDPSPHHWLQJ�RI
LQWHOOHFWXDOLVP
PLUDFOHV�RI�6DWDQ��VSLULWXDOLVP
PXVLF�OLNH�FDUQLYDO
VHQVDWLRQDOLVP�DQG�H[FLWHPHQW
VRPH�DFFHSW�VSXULRXV�IDLWK�PDNLQJ�6DWDQ�WKHLU�ULJKWHRXVQHVV
VWUDQJH�IDOVH�FRQYHUVLRQV�DPRQJ�\RXWK
WKHDWULFDO�GUDPD�LQ�SUHVHQWLQJ�JRVSHO
XQJRGO\�VFHQHV�HQDFWHG�LQ�RXU�FKXUFKHV

5HYLYDO��7UXH�LQ�6'$�FKXUFK
EHJLQV�LQ�WKH�KRPH
EHJLQV�ZLWK�DQ�LQGLYLGXDO
GLIIHUHQFH�EHWZHHQ�UHYLYDO�DQG�UHIRUPDWLRQ
HQWLUH�FKXUFK�ZRQߞW�H[SHULHQFH�UHYLYDO
ILQDO�GLVSOD\�RI�ORYH�ZLOO�FRPH�LQ�WKH�&KXUFK
ODZ�RI�*RG�UHVWRUHG�EHIRUH
PXVW�EH�PDLQWDLQHG�RU�D�GHFOLQH�ZLOO�IROORZ
SULPLWLYH�JRGOLQHVV
VKRXOG�EHJLQ�ZLWK�PLQLVWHUV
ZLOO�EHFRPH�D�UHDOLW\�ZLWKLQ�WKH�&KXUFK

5HYLYDO��)DOVH�LQ�)DOVH�FKXUFKHV
HPRWLRQDO�IHHOLQJV�ZRUNHG�XS�E\�6DWDQ
HPRWLRQDO�H[FLWHPHQW��DQG�ZRQߞW�OLVWHQ�WR�%LEOH
H[FLWHPHQW�RI�IDOVH�UHYLYDO�UHVXOWV�LQ�GHSUHVVLRQ
GLVKRQHVW\�RI�GHFHLYHG�RQHV
IDLWK�LV�PHGLXP�RI�HUURU�DV�ZHOO�DV�WUXWK
KHDOLQJV��IDOVH�DQG�UHDO�GXULQJ
PLQJOH�WUXWK�DQG�IDOVHKRRG
+RO\�6SLULW�ZRUNV�RQO\�WKURXJK�WUXWK
PLUDFOHV�DQG�ZRQGHUV�SHUIRUPHG�LQ�
DUH�QRW�SURRI�RI�WUXWK
FRQWLQXH�WR�FORVH�RI�SUREDWLRQ
KHDOLQJV��IDOVH�DQG�UHDO�GXULQJ
ODZ�RI�*RG�LV�GHWHFWRU�RI�IDOVH
QR�VDIHW\�LQ�PLUDFOHV
VLJQV�DQG�ZRQGHUV�RI
6SLULWXDOLVP�LV�WKH�PHGLXP�RI

QRW�WR�DWWHQG�PHHWLQJV�ZKHUH�HUURU�LV�WDXJKW



6DWDQ�EULQJV�IDOVH�UHYLYDO�EHIRUH�JHQXLQH
6DWDQߞV�LQWHQW�LV�WR�EH�GLUHFWRU�RI�&KULVWLDQV
WKH\�VD\�FRPH�WR�-HVXV�UHJDUGOHVV�RI�ZKDW�\RX�EHOLHYH
6'$V�FKDOOHQJHG�WR�SHUIRUP�PLUDFOH�WR�GHIHQG�WUXWK
6'$V�VRPH�IHHO�ODFN��WHPSWHG�WR�DWWHQG�SHQWHFRVWDO
VXSHUQDWXUDO�VLJKWV�LQ�WKH�VN\�E\�GHPRQV
WDON�RI�IHHOLQJ�DQG�ORYH�EXW�EUHDN�*RGߞV�ODZ
WRQJXHV��IDOVH��LQ�IDOVH�UHYLYDO

5HZDUG��+HDYHQO\
GHWHUPLQHG�E\�RXU�ZRUNV
ORYH��QRW�IHDU�RI�SXQLVKPHQW�RU�KRSH�RI�UHZDUGLV�SURSHU�PRWLYH
QRW�RXU�XOWLPDWH�PRWLYH�IRU�REHGLHQFH
SURSRUWLRQDWH�WR�GHJUHH�ZH�UHIOHFW�-HVXV
UHZDUGV�RIIHUHG�WR�JLYH�XS�6DEEDWK
ZLWKLQ�RXU�UHDFK

5HZDUGV�DQG�3UL]HV�IRU�VWXGHQWV�QRW�JRRG
5LJKW

GR�ULJKW�EHFDXVH�LW�LV�ULJKW�DQG�SOHDVHV�*RG
GRLQJ�ULJKW�LV�EHVW�PHGLFLQH�IRU�GLVHDVHG

5LJKWHRXVQHVV�E\�IDLWK
DFFHSWDQFH�QRW�IRXQG�E\�ORRNLQJ�ZLWKLQ�VHOI��EXW�WR�&KULVW
$FNQRZOHGJH�RXU�VLQ�LV�ILUVW�FRQGLWLRQ�RI�DFFHSWDQFH
DV�VRRQ�DV�WKHUH�ZDV�VLQ��WKHUH�ZDV�D�6DYLRXU
DVVXUDQFH�RU�SUHVXPSWLRQ
EHLQJ�D�VLQQHU�HQWLWOHV�RQH�WR�FRPH�WR�-HVXV
FDQߞW�IXOO\�H[SODLQ�KRZ�-HVXV�VDYHV
FKXUFKHV�DUH�G\LQJ�IRU�ZDQW�RI�WHDFKLQJ�RI
FDQߞW�SURYH�VHOI�EHIRUH�FRPLQJ�WR�-HVXV
FRQYLFWLRQ�QHHGHG�EHIRUH�GHVLUH�WR�FRPH�WR�+LP
GUDZQ�WR�-HVXV�XQOHVV�\RX�UHVLVW
&RQIHVVLRQ�
DFFHSWHG�RQO\�DV�UHSHQW
GRHVQߞW�HDUQ�IDYRU�ZLWK�*RG
QRW�IRUFHG
SULYDWH�DQG�SXEOLF�FRQIHVVLRQ
UHVWLWXWLRQ�HVVHQWLDO�LQ�FRQIHVVLRQ
VRPH�FRQIHVV�WRR�ODWH
VSHFLILF�VLQV�FRQIHVVHG
XQFRQIHVVHG�VLQ�DW�GHDWK�LV�QRW�IRUJLYHQ

GR�LW�\RXUVHOI�VDOYDWLRQ��QR�VXFK�WKLQJ
HDV\�JRLQJ��FURVVOHVV�UHOLJLRQ�LV�IDLWK�ZLWKRXW�ZRUNV
HIIRUW�E\�PDQ�WKURXJK�*RGߞV�SRZHU
HIIRUW�DFFHSWHG�DV�PDQߞV�EHVW



HWHUQDO�OLIH�GHILQHG
IDLWK�ZLWKRXW�ZRUNV�LV�DQ�HQVQDULQJ�GRFWULQH
IDLWK�ZRUNV�UHODWLRQVKLS
ILJKW�WKH�EDWWOH�RI�FRQTXHVW�LQFK�E\�LQFK
ILQH�SRLQWV�RI�MXVWLILFDWLRQ�DQG�VDQFWLILFDWLRQ�QRW�HVVHQWLDO
WKLUG�DQJHOߞV�PHVVDJH�LV�ULJKWHRXVQHVV�E\�IDLWK
IRXQGDWLRQ�RI�RXU�IDLWK
JLYHQ�RQO\�WR�WKH�REHGLHQW
JLIW�VHHPHG�WRR�SUHFLRXV�WR�UHFHLYH
JORU\�RI�WKH�ORXG�FU\
KROLQHVV�ZLWKLQ�UHDFK�RI�DOO
-HVXV�ORYHV�XV�HYHQ�ZKHQ�ZH�VLQ
-XVWLILFDWLRQ
DV�LI�ZH�KDG�QHYHU�VLQQHG
FDQߞW�KDYH�ZKLOH�SUDFWLFLQJ�NQRZQ�VLQV
FDUHV�IRU�SDVW�VLQV
FKLOG�DVNHG�(OOHQ�:KLWH�WR�WHOO�PLQLVWHU�QRW�WR�XVH�ELJ�ZRUGV�WR�GHVFULEH
FORVHU�WR�*RG�WKDQ�LI�KDG�QHYHU�IDOOHQ�LQ�VLQ
FRQGLWLRQV�WR�UHFHLYH
GRHVQߞW�FRYHU�FRQWLQXHG�VLQ
IDLWK�WKDW�GRHVQߞW�ZRUN��GRHVQߞW�MXVWLI\
IDLWK�LV�WKH�RQO\�FRQGLWLRQ�WR�UHFHLYH�LW
IDLWK�ZLWKRXW�ZRUNV�GRHVQߞW�MXVWLI\
ILQH�SRLQWV�QRW�QHHGHG�RI�GLVWLQFWLRQ�RIMXVWLILFDWLRQ�DQG�VDQFWLILFDWLRQ
ILWV�XV�IRU�KHDYHQ
JLIW�RI�*RG
LPSDUWHG�E\�&KULVW
LV�WKH�WKLUG�DQJHOߞV�PHVVDJH
SDVW�VLQV�IRUJLYHQ�WKH�PRPHQW�ZH�DVN�LQ�FRQWULWLRQ
SUHFHGHV�DQG�SUHSDUHV�IRU�VDQFWLILFDWLRQ
UHWDLQHG�RQO\�E\�FRQWLQXDO�REHGLHQFH
VXUUHQGHU�HVVHQWLDO�EHIRUH�MXVWLILFDWLRQ
WLWOH�WR�KHDYHQ
WLWOH�DQG�ILWQHVV�IRU�KHDYHQ�IRXQG�LQ�&KULVW
ZKHQ�RQH�UHSHQWV��KH�LV�MXVWLILHG
ZRUN�RI�D�PRPHQW
ZRUNV�PXVW�IROORZ�MXVWLILFDWLRQ
0LQQHDSROLV�*HQ��&RQI��6HVVLRQ�5LJKWHRXVQHVV�E\�)DLWK�0HVVDJH
QR�KXPDQ�WKUHDGV�LQ�UREH�RI�ULJKWHRXVQHVV
QR�XQFRQGLWLRQDO�SDUGRQ�IRU�VLQ
QRW�QHZ�OLJKW�IRU�(OOHQ�:KLWH
QRW�XQGHUVWRRG�E\�RQH�LQ�D�KXQGUHG
REHGLHQFH�



D�FRQGLWLRQ�RI�VDOYDWLRQ
FRQGLWLRQ�RI�ROG�DQG�QHZ�FRYHQDQWV
FRQGLWLRQ�WR�UHFHLYHG�ULJKWHRXVQHVV�RI�&KULVW
UHTXLUHG�WR�VKRZ�*RGߞV�FKDUDFWHU��QRW�DXWKRULW\
SHUIHFWLRQ6ߚHH�GHWDLOV�XQGHU�3HUIHFWLRQ
SUHVXPSWLRQ�RI�IDLWK�RU�REHGLHQFH
FRQIHVVLRQ�QRW�DFFHSWHG�ZLWKRXW�UHSHQWDQFH
PXVW�FRPH�WR�&KULVW�EHIRUH�UHSHQWDQFH
QR�VDOYDWLRQ�ZLWKRXW
UHYHDOHG�LQ�ORYH�DQG�ULJKW�GRLQJ
ULJKWHRXVQHVV�LV�ULJKW�GRLQJ
UREH�RI�ULJKWHRXVQHVV��QR�KXPDQ�WKUHDG
WHUULEOH�WXJ�RI�ZDU
:DJRQQHU�DQG�-RQHV�WHDFKLQJ�DQG�DSRVWDV\
6DQFWLILFDWLRQ
GDQJHU�RI�IDOVH�VDQFWLILFDWLRQ
GDLO\�JURZWK
IDOVH�VDQFWLILFDWLRQ�LV�VXJDU�FRDWHG�SRLVRQ
ILWV�XV�IRU�KHDYHQ�E\�&KULVWߞV�ULJKWHRXVQHVV
JUDFH�QHHGHG�DW�HYHU\�VWHS
JURZWK�LQ�VDQFWLILFDWLRQ�QRW�EH�GLVFHUQHG�E\�VHOI
JURZWK�E\�WKH�IROORZLQJ�
%LEOH�VWXG\��SUD\HU
LPSDUWHG�E\�&KULVW
OLIH�ORQJ�VWUXJJOH�DQG�HIIRUW
PLVWDNHV�PDGH�GXULQJ
QR�HWHUQDO�OLIH�ZLWKRXW
REHGLHQFH�E\�LPSDUWHG�ULJKWHRXVQHVV�D�VLJQ�RI
REWDLQHG�RQO\�WKURXJK�REHGLHQFH
RQO\�E\�XQLRQ�ZLWK�*RG
ZRUN�RI�D�OLIHWLPH
6DEEDWK�NHHSLQJ�D�VLJQ�RI�VDQFWLILFDWLRQ
6DWDQ�LV�PDGH�ULJKWHRXVQHVV�E\�VRPH�PHPEHUV
VDYHG�IURP�QRW�LQ�RXU�VLQV
VLPSOLFLW\�RI�VDOYDWLRQ��FKLOG�DVNHG�(OOHQ�:KLWH
VXJDU�FRDWHG�SRLVRQ�LV�IDOVH�VDQFWLILFDWLRQ
VXPPDU\�RI�ULJKWHRXVQHVV�E\�)DLWK
VZHHWHVW�PHORG\
WKLUG�DQJHOߞV�PHVVDJH�LV�MXVWLILFDWLRQ�E\�IDLWK�LQ�YHULW\
WUDQVIRUPV�DQG�UHIRUPV
XQGHUVWDQGLQJ�ULJKWHRXVQHVV�E\�IDLWK�EUHDNV�6DWDQߞV�SRZHU

5LRW��$QDUFK\
5LQJ��:HGGLQJ



5RPDQ�&DWKROLF�&KXUFK6ߚHH�&DWKROLF�DQG�3DSDF\
5RPH�QHYHU�FKDQJHV
5XOHUV��VWDWHVPHQ�DFFHSW�PHVVDJH
5XOHV��UHJXODWLRQV��IHZ�EXW�ZHOO�HQIRUFHG�LQ�VFKRROV

6
6DEEDWK6ߚHH�DOVR�6DEEDWK�NHHSLQJ

$GYHQWLVWV�ILUVW�NHSW�IURP�VL[�WR�VL[�RߞFORFN
DWKHLVWV��QRQH�LI�NHSW�6DEEDWK
EHJLQQLQJ�DQG�HQGLQJ�WLPH
&DLQ�IRUVRRN�WKH�6DEEDWK�DQG�FKRVH�KLV�RZQ�WLPH
JROGHQ�FODVS�XQLWLQJ�XV�WR�*RG
KHDYHQ�NHHSV
LI�REH\�IRXUWK�FRPPDQGPHQW�ZLOO�REH\�DOO
KRZ�WR�NHHS
NHSW�LQ�DOO�JHQHUDWLRQV
OLJKWO\�UHJDUGHG�E\�VRPH�$GYHQWLVWV
RQ�URXQG�ZRUOG
PRUH�JORULRXV�GXULQJ�ODWWHU�UDLQ
PXVW�EHDU�PDUN�RI�6DEEDWK�WR�HQWHU�KHDYHQ
QHZ�HDUWK�ZLOO�NHHS
QR�SRZHU�WR�6DEEDWK�LI�VHSDUDWHG�IURP�WKLUG�DQJHOVߞ�PHVVDJH
UHVWRUHG�E\�$GYHQWLVWV
VDOYDWLRQ�GHSHQGV�RQ�NHHSLQJ
VLJQ�RI�RXU�UHODWLRQVKLS�ZLWK�*RG

6DEEDWK�NHHSLQJ
$GYHQWLVW�HPSOR\HUV�OHW�6'$�RII�HDUO\�)ULGD\
EXVLQHVV�ZLWK�QRQ�6'$�SDUWQHU��PXVW�FORVH�EXVLQHVV�GXULQJ�6DEEDWK�KRXUV
FDUH�IRU�WKH�VLFN
FKLOGUHQ�SOD\LQJ�RQ�6DEEDWK
LQ�VSLULW�DQG�OHWWHU
QHFHVVDU\�ZRUN�RQ�6DEEDWK
QRW�D�OHJDO�EXW�VSLULWXDO�H[SHULHQFH
SUHSDUH�IRU�DOO�ZHHN

6DEEDWK�NHHSLQJ��FRQWLQXHG
VDOYDWLRQ�GHSHQGV�RQ
VHFXODU�VXEMHFWV�QRW�VWXGLHG�RQ�6DEEDWK
VLJQ�RI�RXU�UHODWLRQVKLS�ZLWK�*RG
WUDYHO�RQ

6DGGHVW�ZRUGVߡ�,�NQRZ�\H�QRWߢ
6DIHW\��QR�SODFH�IURP�PDQߞV�DUPDPHQWV
6DLG�DQG�VDLG�QRWKLQJ
6DOW��VRPH�LV�HVVHQWLDO�EXW�XVH�VSDULQJO\



6DOYDWLRQ
6HH�DOVR�6DYHG�DQG�5LJKWHRXVQHVV�E\�)DLWKߚ

DFNQRZOHGJH�VLQ�LV�ILUVW�FRQGLWLRQ�RI
DVVXUDQFH�RU�SUHVXPSWLRQ
E\�-HVXV��QRW�E\�ODZ
FDQ�GR�QRWKLQJ�WR�FRPPHQG�VHOI�WR�*RG
FDQߞW�IXOO\�H[SODLQ�KRZ�-HVXV�VDYHV�E\�IDLWK
FKLOG�DVNHG�(OOHQ�:KLWH�WR�WHOO�PLQLVWHUV�QRW�WR�XVH�ELJ�ZRUGV�WR�H[SODLQ
FRQGLWLRQ�IRU�UHFHLYLQJ�LV�REHGLHQFH
WKLQJV�HVVHQWLDO�WR�VDOYDWLRQ�
REHGLHQW�EHKDYLRU
UHSHQWDQFH
XQGHUVWDQGLQJ�WKUHH�DQJHOVߞ�PHVVDJHV
IHZ�PLQLVWHUV�NQRZ�VLPSOH�SODQ�RI
ILUVW�VWHS�RI�VDOYDWLRQ�LV�WR�UHVSRQG�WR�&KULVWߞV�ORYH
IUHH��QRW�HDUQHG
JUDFH�SURYLGHV�VDOYDWLRQ��IDLWK�UHFHLYHV�LW
�PHDQLQJ�RIߢLW�LV�ILQLVKHGߡ
PDQ\�ZDQW�WR�NQRZ�VLPSOH�VWHSV�RI
PHDQLQJ�RI�Dߡ�QHZ�KHDUWߢ
QHHG�WR�NQRZ�SODQ�RI�VDOYDWLRQ�PRUH�WKDQ�DQ\�RWKHU�VXEMHFW
VHUPRQV��DOO�WR�WHOO�KRZ�WR�FRPH�WR�&KULVW
VLPSOH�VWHSV�RI�VDOYDWLRQ
WZR�HUURUV�RI
PHDQLQJߚߢZRUN�RXW�\RXU�RZQ�VDOYDWLRQߡ

6DOYDWLRQ�$UP\�ZRUN�LV�QRW�RXUV�WR�GR
6DQFWLILFDWLRQ
6HH�GHWDLO�XQGHU�5LJKWHRXVQHVV�E\�IDLWKߚ
6DQFWXDU\

,PSRUWDQFH�RI�WKH�6DQFWXDU\�7UXWK
DQFKRU�RI�KRSH�WR�XV
FHQWUDO�SLOODU�RI�WKH�$GYHQW�IDLWK
FRPSOHWH�V\VWHP�RI�WUXWK

NH\�WKDW�XQORFNHG������GLVDSSRLQWPHQW
RWKHU�ZRUOGV�EHQHILWHG�E\�&KULVWߞV�PHGLDWLRQ
(DUWKO\�6DQFWXDU\
EHDXW\�RI
FRQVWUXFWLRQ�RI
FOHDQVLQJ�RQ�'D\�RI�$WRQHPHQW
GD\�RI�DWRQHPHQWߚD�WLPH�RI�MXGJPHQW
HQGHG�DW�&KULVWߞV�GHDWK
IXUQLVKLQJV
LPSRUWDQFH�RI�XQGHUVWDQGLQJ



VHUYLFHVߚGDLO\�DQG�\HDUO\
+HDYHQO\�6DQFWXDU\
$GYRFDWH�QHYHU�ORVW�D�FDVH
DWRQHPHQW�FRPSOHWHG�LQ
&KULVW�GLHV�FRQWLQXDOO\�WR�VLQ
&KULVW�HQWHUHG�+RO\�3ODFH�DIWHU�DVFHQVLRQ
FHQWUDO�SLOODU�RI�RXU�IDLWK
GHVFULSWLRQ�RI�KHDYHQO\�VDQFWXDU\
IDOVH�WKHRULHV�RI
ILQDO�DWRQHPHQW�PDGH�IRU�GHDG�DQG�IRU�WKRVH�ZKR�KDG�QR�OLJKW
IRUJLYHQ�VLQ�RQ�UHFRUG�XQWLO�VDQFWXDU\FOHDQVHG
)ULHQG�DW�FRXUW�LV�-HVXV
LQ������6DWDQ�WULHG�WR�GR�&KULVWߞV�ZRUN�ZKHQ�&KULVW�OHIW�+RO\�3ODFH
LQWHUFHVVLRQ�DV�LPSRUWDQW�DV�+LV�GHDWK
OLWHUDO�VDQFWXDU\�LQ�KHDYHQ
VHUYLFHV�RI�KHDYHQO\�VDQFWXDU\

,QYHVWLJDWLYH�MXGJPHQW
EHJDQ�LQ�����
ERRNV�RI�UHFRUG��ZKDW�WKH\�FRQWDLQ
&KULVW�EHJDQ��LQ�WKH�KHDYHQO\�VDQFWXDU\
GHDG�MXGJHG�EHIRUH�WKH�OLYLQJ
IRUJLYHQ�VLQV�RQ�UHFRUG�XQWLO�MXGJPHQWFRPSOHWH�DQG�ILQDO�DWRQHPHQW
*RG�SUHVLGHV�DQG�-HVXV�SHUIRUPV�MXGJPHQW
-XGJPHQW�RI�OLYLQJ�D�EULHI�ZRUN
ZKHQ�MXGJPHQW�RI�OLYLQJ�EHJLQV�XQNQRZQ
OLWHUDO�VDQFWXDU\�LQ�KHDYHQ
PHVVHQJHU�VHQW�E\�*RG�WR�DQQRXQFH�-HVXV�HQWHUHG�0RVW�+RO\�SODFH
QR�XQFRQGLWLRQDO�SDUGRQ�IRU�VLQ
RWKHU�ZRUOGV�SUHVHUYHG�E\�&KULVWߞV�PHGLDWLRQ
6DWDQ�VWDQGV�DW�RXU�VLGH�WR�DFFXVH��EXW�RXU$GYRFDWH�VWDQGV�DW�RXU�VLGH�IRU�XV
VHUYLFHV�RI�WKH�KHDYHQO\�VDQFWXDU\
VLQ�LV�EORWWHG�RXW�LQ
VLQ�FRQWLQXHV�WR�ZRXQG�-HVXV�DIUHVK

6DQ�)UDQFLVFR
(OOHQ�:KLWH�GLGQߞW�VSHFLILFDOO\�SUHGLFWHDUWKTXDNH�EXW�VDZ�RQH�LQ�YLVLRQ�WZR�GD\V�EHIRUH

6DQLWDULXPV�DQG�+RVSLWDOV
$GYHQWLVW�IDLWK�WR�EH�GLVWLQFW�LQ
%DWWOH�&UHHN�6DQLWDULXP�DQG�KRVSLWDO
EXVLQHVV�SDUWQHUVKLSV�ZLWK�RWKHUV�IRUELGGHQ
FRXQWU\�VHWWLQJ
GHQRPLQDWLRQDO�LQ�HYHU\�VHQVH��DQG�GLIIHUHQW
HPSOR\HHV�WR�NQRZ�WUXWK
KRVSLWDO�DV�ZHOO�DV�VDQLWDULXP�QHHGHG



LQ�DGYDQFH�RI�RWKHU�LQVWLWXWLRQV
ORFDWH�RXWVLGH�FLWLHV
PHDW�HDWLQJ�LQ
QRW�WR�EH�ODUJH
QRW�WR�GLVFXVV�GRFWULQH�WR�SDWLHQWV�XQOHVV�DVNHG
QRW�XQGHU�FHQWUDO�FRQWURO
QXUVHV�WR�GUDZ�SDWLHQW�WR�-HVXV
SUD\HU�ZLWK�SDWLHQWV�DQG�EHIRUH�VXUJHU\
SURSHUWLHV�PDGH�DYDLODEOH�DW�ORZ�SULFHV
VRXO�ZLQQLQJ�REMHFWLYH
VPDOO�LQ�PDQ\�SODFHV
VWDQGDUGV�QRW�WR�EH�ORZHUHG�E\�PDQDJHUV
XSOLIW�-HVXV�LQ�RXU�PHGLFDO�LQVWLWXWLRQV
ZK\�VDQLWDULXPV�LQVWHDG�RI�SUD\HU�IRU�VLFN

6DWDQ
JHW�WKHH�EHKLQG�PH�6DWDQߚPHDQLQJ�RI
LPSHUVRQDWHV�&KULVWߞV�FRPLQJ
LQWHQGV�WR�EH�GLUHFWRU�RI�&KULVWLDQV
PD\�DSSHDU�DV�ORYHO\�\RXQJ�SHUVRQ
QR�SURWHFWLRQ�LI�YHQWXUH�RQ�6DWDQߞV�JURXQG
VRPH�PHPEHUV�PDNH�6DWDQ�WKHLU�ULJKWHRXVQHVV
VXSHUQDWXUDO�VLJKWV�LQ�WKH�VN\�E\�6DWDQ
WULHG�WR�GR�&KULVWߞV�ZRUN�LQ�����
XQLWHV�ZLWK�3URWHVWDQWV��&DWKROLFV�DQG�FLYLO�SRZHUV

6DYHG��6HH�DOVR�6DOYDWLRQ��DOVR�5LJKWHRXVQHVV�E\�IDLWK
E\�IDLWK��MXGJHG�E\�ZRUNV
FDQߞW�H[SODLQ�IXOO\�KRZ�-HVXV�VDYHV
FODLP�VDYHG�DIWHU�JORULILHG
IURP�VLQ��QRW�LQ�VLQ
KDOI�VDYHG�LV�WR�EH�ZKROO\�ORVW
QR�DQ[LHW\�DV�WR�ZKHWKHU�ZH�VKDOO�EH
QRW�GDUH�VD\ߡ�,�DP�VDYHGߢ�%HWWHU�VD\ߡ�+H�VDYHV�PHߢ
QRW�VDYHG�XQWLO�VHDOHG
QRW�VD\�,�GRQߞW�NQRZ�LI�,ߞP�VDYHG

6DYLRXU��ZKHQ�$GDP�VLQQHG��WKHUH�ZDV�D�6DYLRXU
6FDWWHULQJ�RI�*RGߞV�SHRSOH�WR�PDQ\�FRXQWULHV
6FKRROV6ߚHH�(GXFDWLRQ
6FLHQFH�6HH�DOVR�&UHDWLRQ��(YROXWLRQ�
6FLHQFH

H[DOWHG�DERYH�WUXWK
IDOVH�VFLHQFH�SUHSDUHV�IRU�DFFHSWDQFH�RI�WKH�SDSDF\
JHRORJ\�SURYHV�QRWKLQJ�ZLWKRXW�WKH�%LEOH
JLYHV�ZURQJ�FDXVH�RI�HDUWKTXDNHV



WHDFKHUV�FDXWLRQHG�QRW�WR�WHDFK�DQ\�WLQ\�HUURU�RI�VFLHQFH
6HDO�RI�*RG

DIWHU�6XQGD\�ODZ
GXULQJ�ODWWHU�UDLQ
IHZ�VHDOHG
KXQGUHG�IRUW\�IRXU�WKRXVDQG�VHDOHG
PDUN�RI�OR\DOW\�WR�*RGߞV�JRYHUQPHQW
PDUN�RI�UHGHPSWLRQ
QRW�UHFHLYHG�ZKLOH�KDYH�RQH�VSRW�RU�VWDLQ
UHFHLYH�RQO\�ZKHQ�EHDU�OLNHQHVV�RI�-HVXV
UHFHLYHG�ZKHQ�UHDFK�PDUN�RI�&KULVWߞV�SHUIHFWLRQ
UHYHDOHG�LQ�6DEEDWK�REVHUYDQFH
VSRWOHVV�IRU�HWHUQLW\
WULHG�EHIRUH�DQG�DIWHU�VHDOLQJ

6HFRQG�$GYHQW
&KULVWߞV�DSSHDUDQFH�DW�DGYHQW
FRXOG�KDYH�FRPH�PDQ\�\HDUV�DJR
HDUWK�GHSRSXODWHG�LI�-HVXV�GRHVQߞW�FRPH�VRRQ
ILUH�HQYHORSHV�WKH�HDUWK
KDVWHQHG�E\�RXU�OLYHV�DQG�ZLWQHVVLQJ
KHDYHQ�HPSWLHG�RI�DQJHOV
MXGJPHQW�VFHQH�DW�VHFRQG�DGYHQW
PXVLF�KHDUG�DW�DGYHQW
2ULRQ��&KULVW�ZLOO�GHVFHQG�WKURXJK
SURFODLPHG�DIWHU�����
VODXJKWHU�RI�(]HNLHO���LV�DW�VHFRQG�DGYHQW
VPDOO�FORXG�VL]H�RI�PDQߞV�KDQG�VHHQ�ILUVW
WLPH�RI�+LV�FRPLQJ�KHDUG�E\�(OOHQ�:KLWH
ZK\�GHOD\HG"

6HFUHW
RI�8�6��SRZHU�DQG�SURVSHULW\
UHFHVVHV�RI�&DWKROLF�PDVVLYH�VWUXFWXUHV�UHSHDW�SHUVHFXWLRQV

6HFUHW�6RFLHWLHV
IUDXG�DOO�WKURXJK�VHFUHW�VRFLHWLHV
NHHS�RXW�RI�WKHP
OHDYH�0DVRQLF�/RGJH�RU�EH�ORVW
0DVRQLF�2UGHU��(OOHQ�:KLWH�UHYHDOHG�VHFUHW�VLJQ�RI�ZLWKRXW�UHDOL]LQJ�LW
PHPEHUV�RI��QRW�UHFHLYH�WKH�VHDO�RI�*RG
PHPEHUV�RI�6HFUHW�6RFLHWLHV�GHFHLYHG�E\�6DWDQߞV�LPSHUVRQDWLRQ�RI�&KULVW
YRZV�RI�VRPH�RUGHUV�UHTXLUH�WDNLQJ�KXPDQ�OLIH

6HFXULW\
HWHUQDOO\�VHFXUH�DIWHU�VLQV�EORWWHG�RXW�LQ�VDQFWXDU\
RI�DFFHSWLQJ�&KULVWߞV�ULJKWHRXVQHVV



6HOI�HVWHHP
6HOI�ORYH
6HOI�UHVSHFW
6HQVHV��FDQߞW�WUXVW�RXU��RQO\�WKH�%LEOH
6HSDUDWLRQ�DQG�8QLW\�LQ�&KXUFK
6HSDUDWLRQ�RI�&KXUFK�DQG�6WDWH
6HUPRQV��TXRWLQJ�(*:�LQ
6HYHQ�/DVW�3ODJXHV

DUH�WKH�ZUDWK�RI�*RG�SRXUHG�RXW�RQ�WKH�ZLFNHG
EHJLQ�DW�FORVH�RI�SUREDWLRQ
GXUDWLRQ�RI
IDOVH�PLQLVWHUV�VXIIHU�WHQ�IROG�PRUH�WKDQ�RWKHUV
*RGߞV�VWUDQJH�DFW
QRW�XQLYHUVDO
VDLQWV�VXIIHU�EXW�GRQߞW�SHULVK
ZLFNHG�VHDUFK�LQ�YDLQ�IRU�WUXWK�GXULQJ

6HYHQ�7KXQGHUV�IROORZHG�ILUVW�DQG�VHFRQG
PHVVDJHV

6HYHQWK�GD\�$GYHQWLVW�&KXUFK
DOO�EHOLHYHUV�ZLOO�EH�JDWKHUHG�LQWR�RQH�&KXUFK
EHVW�SHRSOH�LQ�ZRUOG��EXW�QHHG�*RGߞV�UHEXNH
EODPHG�IRU�VWRUPV�DQG�GLVDVWHUV
FKHDSQHVV�LV�FRPLQJ�LQWR
FKRLFH�DQG�PHDQLQJ�RI�WKH�QDPH
GHIHFWLYH��EXW�ZLOO�GLVSOD\�ORYH
GHPDUFDWLRQ�RI�6'$�WZR�SDUWLHV�E\�ODZ�RI�*RG
GHVWLQ\�RI�FKXUFK�KDQJV�RQ�VWUDLJKW�WHVWLPRQ\
GLVSOD\�RI�IXOO�ORYH
HQHPLHV��ZRUVW�DUH�FULWLFL]HUV�RI�FKXUFK
(QRFK�DQG�(OLMDK�UHSUHVHQW�KROLQHVV�LQ�ODVW�GD\V
IDQDWLFLVP�DQG�IDOVH�UHYLYDO�LQ
IRUPHU�PHPEHUV�PRVW�YLROHQW�RSSUHVVRUV
IXQGDPHQWDO�EHOLHIV
KRZ�GRFWULQHV�ZHUH�UHYHDOHG
LV�WKH�UHPQDQW�FKXUFK
*RG�ZLOO�SXW�LQ�RUGHU�DQG�LW�ZLOO�WULXPSK
LQ�D�VWXSRU�LQ�WKH�FORVLQJ�GD\V

6HYHQWK�GD\�$GYHQWLVW�&KXUFK��FRQWLQXHG
PHVVDJH�RI�6'$�LV�-HVXV�DQG�+LV�ODZ
QDPH�XVHG�E\�RXU�LQVWLWXWLRQV
REMHFW�RI�&KULVWߞV�VXSUHPH�UHJDUG
RUJDQL]DWLRQ�QHHGHG�IRU�VXFFHVV



SHUIHFW�FKXUFK�QRW�SRVVLEOH
3URWHVWDQW��6'$�LV�WKH�RQO\�WUXH
SXULILFDWLRQ�RI�LQ�ODVW�GD\V
5HIRUPDWLRQ�FRPSOHWHG�E\�UHPQDQW
5HYLYDO�DQG�UHIRUPDWLRQ�ZLOO�FRPH
VRPH�DFFHSW�VSXULRXV��6DWDQ�DV�ULJKWHRXVQHVV
VXSHULRU�LQWHOOHFW
VXSHULRU�SHRSOH�E\�UHYHDOLQJ�&KULVW
YLFWRU\�DVVXUHG
ZLOO�EH�EURXJKW�LQWR�SURPLQHQFH�DQG�IDYRU
ZK\�VRPH�VWD\�LQ�WKH�FKXUFK

6HFXULW\�
DVVXUDQFH�LQ�QRWKLQJ�HDUWKO\
RI�DFFHSWLQJ�&KULVWߞV�ULJKWHRXVQHVV
VDLQWV�HWHUQDOO\�VHFXUH�DIWHU�VDQFWXDU\�LV�FOHDQVHG

6KDNLQJ�7LPH
FDXVHG�E\�VWUDLJKW�WHVWLPRQ\�DQG�KHUHVLHV
FKXUFK�DSSHDUV�DERXW�WR�IDOO��EXW�GRHV�QRW�IDOO
PDMRULW\�DV�EDVH�PHWDO�ZKHQ�WULDOV�FRPH
QRW�RQH�LQ�WZHQW\�\RXWK�SUHSDUHG
SXULILHV�WKH�FKXUFK
UDQNV�QRW�GLPLQLVKHG�E\
:KR�ZLOO�EH�VKDNHQ�RXW"�
FRPSDQLHV�RI�EHOLHYHUV
GLVDIIHFWHG
IDPLOLHV
IDXOWILQGHUV
PDMRULW\�VKDNHQ�RXW
VHOILVK��FRYHWRXV
VRPH�PLQLVWHUV�VKDNHQ�RXW
VXSHUILFLDO�FRQVHUYDWLYHV
WDOHQWHG�EXW�GLVREHGLHQW

6KHNLQDK�/LJKW�LV�&KULVW
6KLSV�

HQWLUH�QDYLHV�ZLOO�JR�GRZQ
VXQN�E\�WKRXVDQGV
ZLWK�KXPDQ�FDUJR�HQWRPEHG�LQ�VHD

6KRUW�7LPH�RI�7URXEOH�DQG�3HUVHFXWLRQ
D�WLPH�RI�SHUVHFXWLRQ
ERQGDJH�RI�EODFN�DQG�ZKLWH��ULFK�DQG�SRRU

&DWKROLF�FKXUFK�DGPLWV�LW�KDV�DQG�ZLOO�SHUVHFXWH
&DWKROLF�FKXUFK�QRZ�SUHSDULQJ�WR�SHUVHFXWH
FKDUDFWHU�UHYHDOHG�LQ�WLPH�RI�SHUVHFXWLRQ



FRPHV�EHIRUH�JHQHUDO�WLPH�RI�WURXEOH�SODJXHV
FRXUDJH�RI�PDUW\UV�QRW�QHHGHG�WLOO�LQ�WKHLU�SRVLWLRQ
IDPLO\��IULHQGV�WHOO�HQHPLHV�ZKHUH�VDLQWV�KLGLQJ
ILHU\�RUGHDO�HVVHQWLDO�WR�YLFWRU\
IRUPHU�$GYHQWLVWV�EHFRPH�PRVW�YLROHQW�RSSUHVVRUV
LPSULVRQPHQW�ZLWKRXW�IHDU�E\�FXOWLYDWLQJ�IDLWK�QRZ
PDUW\UV�GXULQJ
PLQLVWHUV�RI�IDOVH�FKXUFKHV�ZLOO�SHUVHFXWH
QR�SHUVHFXWLRQ�QRZ�EHFDXVH�FKXUFK�LV�ZRUOGO\
QRZ�RQ�WKH�YHUJH�RI
QRW�WR�TXHVWLRQ�ZK\
SHUVHFXWLRQ�GXULQJ
6DEEDWKNHHSHUV�DUUHVWHG
3URWHVWDQWV�DQG�&DWKROLFV�ZLOO�SHUVHFXWH
VFDWWHULQJ�RI�*RGߞV�SHRSOH�WR�PDQ\�QDWLRQV
VODYHU\�UHYLYHG�DV�UHVXOW�RI�6XQGD\�ODZ
VRXOV�ZRQ�GXULQJ
VXFFHVV�RI�6'$V�VWLUV�XS�VLQ�ORYLQJ�WR�SHUVHFXWH
6XSUHPH�&RXUW�DQG�&RQJUHVV�ZLOO�SHUPLW�SHUVHFXWLRQ
ZLOO�VSUHDG�WKH�WUXWK

6LFN�KHDOHG�LQ�ODWWHU�UDLQ
*RG�GRHV�QRW�ZDQW�XV�WR�VXIIHU�DQ�KRXUߞV�SDLQ�WKDW�FDQ�EH�UHOLHYHG

6LFN�EHG�&RQYHUVLRQV�LQFUHDVH
6LJK�DQG�&U\�IRU�DERPLQDWLRQV
6LJQV�RI�WKH�(QG

DFFLGHQWV�RQ�JUHDW�OLQHV�RI�WUDYHO
DLU�SROOXWLRQ
EDOOV�RI�ILUH�GHVWUR\�EXLOGLQJV�LQVWDQWO\
EDQN�IDLOXUHV
EXVLQHVV�PRQRSROLHV
FHQWUDOL]DWLRQ�RI�ZHDOWK�DQG�SRZHU
FORXGEXUVWV
FRXUWV�FRUUXSWHG
FULPH
GDUN�GD\�RI�0D\���������
GUXJ�DGGLFWLRQ
HDUWK�GHSRSXODWHG�LI�-HVXV�GRHVQߞW�FRPH�VRRQ
HDUWKTXDNHV�ZKHUH�OHDVW�H[SHFWHG
HDUWKTXDNHV�HWF��*RG�XVHV�DJHQFLHV
HFRQRPLF�SUREOHPV
IDLWK�IHHEOH�LQ�VSLWH�RI�VLJQV�RI�WKH�HQG
ILUHV�LQ�IRUHVW�DQG�FLW\
ILUHSURRI�EXLOGLQJV�EXUQ



JRYHUQPHQW�RIILFLDOV�H[SRVH�RQH�DQRWKHU
KXUULFDQHV�DQG�YROFDQRHV
LPPRUDOLW\�VSHFLDO�VLQ�RI�WKLV�DJH
LQYHQWLRQV��NQRZOHGJH�LQFUHDVHG
MXGJPHQWV�RI�*RG
/LVERQ�HDUWKTXDNH�LQ�����
PHVVDJH�WR�DOO�WKH�ZRUOGߚWKH�ODVW�VLJQ
0RXQWDLQV�VOLS�LQWR�WKH�VHD
QDWLRQV�SHUSOH[HG
SHDFH�DQG�VDIHW\�SUHDFKHG
SHVWLOHQFH
SOHDVXUH�VHHNLQJ
UDFH�UHODWLRQ�SUREOHPV
UHOLJLRXV�VLJQV
UHOLJLRXV�PRYHPHQWVߚIDOVH
ULRWV
VFLHQFH�H[DOWHG�DERYH�WUXWK
VKLSV�VLQNLQJ��HYHQ�ZKROH�QDYLHV
VN\��IHDUIXO�VLJKWV�LQ
VRFLDO�VLQV
VWDUV�IDOOLQJ�1RY����������
VWRUPV�GHVWUR\�FLWLHV
VXLFLGH
WHUURULVW�DWWDFNV�GHVWUR\�OLIH�DQG�SURSHUW\
WLGDO�ZDYHV
8�6��WR�UHFHLYH�GHVWUXFWLRQ
ZDUV��GHDGO\�ZHDSRQV�LQYHQWHG
ZDUV�E\�&KULVWLDQ�QDWLRQV
ZDUV�LQFUHDVH�QHDU�HQG
ZDUULQJ�QDWLRQV�XQLWH�XQGHU�SDSDF\�RSSRVH�VDLQWV
ZHDSRQV��GHDGO\
ZRUOG�ZDUV�ZLWK�WLPH�RI�SHDFH�EHWZHHQ

6LOHQFH�LQ�KHDYHQ�IRU�KDOI�DQ�KRXU
6LPSOH�5HPHGLHV

FDWQLS�WHD�LQGXFHV�VOHHS
FKDUFRDO�IRU�LQIODPPDWLRQ�LQGLJHVWLRQ��SDLQ
HLJKW�WUXH�UHPHGLHV
HXFDO\SWXV�RLO�UHOLHYHV�FRXJK�DQG�OXQJ�SDLQ
KRS�SRXOWLFH�WR�UHOLHYH�VWRPDFK�SDLQ
K\GURWKHUDS\�WUHDWPHQWV
PXVWDUG�IRRW�EDWKV

6LPSOLFLW\
FKLOG�GHVLUHG�VLPSOH�ZRUGV�RI�VDOYDWLRQ



GLUHFWLRQV�WR�ILQG�-HVXV
IHZ�PLQLVWHUV�NQRZ�VLPSOH�SODQ�RI�VDOYDWLRQ
PDQ\�ZRUGV�VD\�QRWKLQJ
QRW�PDNH�ZD\�WR�KHDYHQ�GLIILFXOW
VWHSV�RI�VDOYDWLRQ
VRXOV�UHDFKHG�E\�VLPSOLFLW\

6LQ6ߚHH�DOVR�6LQOHVVQHVV
DFFRXQWDEOH�IRU�VLQV�ZRXOG�KDYH�FRPPLWWHG�LI�KDG�RSSRUWXQLW\
DV�VRRQ�DV�$GDP�VLQQHG��WKHUH�ZDV�D�6DYLRXU
EHLQJ�D�VLQQHU�TXDOLILHV�XV�WR�FRPH�WR�&KULVW
FDOO�ZURQJV�E\�WKHLU�ULJKW�QDPH
FDXVHV�SDLQ�WR�*RG
FRQIHVVLRQ�VSHFLILF
HDV\�OLYLQJ�ZKHQ�GHDG�WR�VLQ
H[SXOVLRQ�RI�VLQ�E\�PDQ�E\�+RO\�6SLULWߞV�SRZHU
IRUJLYHQ�VLQV�QRW�FDQFHOHG�XQWLO�VDQFWXDU\�FOHDQVHG
-HVXV�ORYHV�XV�HYHQ�ZKHQ�ZH�VLQ
OHDGHUV�UHVSRQVLEOH�IRU�QHJOHFWLQJ�WR�VHDUFK�RXW�VLQ
ORYH�GRHVQߞW�FRYHU�XQFRQIHVVHG�VLQV
ORYH�WKH�VLQQHU�EXW�KDWH�WKH�VLQ
QR�H[FXVH�IRU�VLQ
QR�XQFRQGLWLRQDO�SDUGRQ�IRU
QRW�HVVHQWLDO�WR�WHOO�H[DFWO\�ZKDW�FRQVWLWXWHV�QHYHU�WR�VLQ
RQH�VLQ�FDQ�NHHS�XV�IURP�EHLQJ�VDYHG
VKXQ�EHJLQQLQJV�RI�VLQ�WR�RYHUFRPH
ZKDW�LI�\RX�VLQ�DIWHU�KDYLQJ�EHHQ�IRUJLYHQ
ZRXQGV�&KULVW�DIUHVK

6LQFHULW\�LQ�D�IDOVH�UHOLJLRQ�ZLOO�VDYH�QR�RQH
6LQJLQJ

-HVXV�FKHHUHG�RWKHUV�E\�VLQJLQJ�DW�FDUSHQWHU�EHQFK
6LQOHVVQHVV

LQ�WKH�WLPH�RI�WURXEOH��QR�VLQ�WR�FRQIHVV�EXW�WUDFHV�RI�HDUWKOLQHVV�UHPRYHG
QR�FODLP�WR��XQWLO�JORULILHG
QRW�HVVHQWLDO�WR�NQRZ�ZKDW�FRQVWLWXWHV
QRW�VLQOHVV�XQWLO�JORULILHG
RQO\�FRPPDQGPHQW�NHHSHUV�ZLOO�UHDFK
SRVVLEOH�WR�FHDVH�IURP�VLQ�E\�JUDFH

6L[��6L[��6L[�QXPEHU�RI�LPDJH�RI�EHDVW�PDGH
6L[�7KRXVDQG�<HDU�7KHRU\6ߚHH�DOVR
7LPH�6HWWLQJ

DJH�RI�WKH�HDUWK�DSSUR[LPDWHO\�������\HDUV
DQFLHQW�ZULWHUV
(OOHQ�:KLWHߡ�DERXW�������\HDUVߢ



(QG�RI�������KLGGHQ
SLRQHHU�6'$V�WHDFKLQJV�RQ
8VVKHUV�FKURQRORJ\

6N\
IHDUIXO�VLJKWV�ZLOO�DSSHDU�LQ�WKH�VN\
ODZ�DSSHDUV�LQ�VN\�EHIRUH�PLOOHQQLXP
ODZ�DSSHDUV�LQ�VN\�DJDLQ�DIWHU�PLOOHQQLXP
6DWDQߞV�VXSHUQDWXUDO�VLJKWV�LQ

6ODXJKWHULQJ�ZHDSRQV�RI�(]HNLHO���DW�VHFRQG�DGYHQW�E\�DQJHOV
6ODYHU\�UHYLYHG�EHFDXVH�RI�6XQGD\�ODZ
6OHHS�DLGߚFDWQLS�WHD
6OXP�:RUN��FDXWLRQ�LQ�GRLQJ
6SHFLDO�5HVXUUHFWLRQ�DW�&KULVWߞV�DGYHQW

WKRVH�ZKR�GLHG�LQ�WKH�IDLWK�VLQFH�����
WKRVH�ZKR�FUXFLILHG�&KULVW

6SLULW�RI�PDQ�LV�KLV�FKDUDFWHU�WKDW�UHWXUQV�WR�*RG�DW�GHDWK
6SLULW�RI�3URSKHF\

DGGLWLRQDO�WUXWK�QRW�JLYHQ�E\��EXW�VLPSOLILHV�ROG�WUXWK
DSRVWDWHV�ILUVW�JLYH�XS
DUWLFOHV��OHWWHUV�DQG�KHU�ERRNV�LQVSLUHG
DWWLWXGH�WRZDUG�WKRVH�ZKR�KDYH�QRW�DFFHSWHG
DXWKRU�LV�WKH�+RO\�6SLULW
DXWKRULWDWLYH�LQWHUSUHWDWLRQ�RI�WKH�%LEOH
ERRNV�VKRXOG�EH�LQ�HYHU\�$GYHQWLVW�KRPH
FKXUFK�LV�ZHDN�ZKHQ�LW�GULIWV�IURP7ߡ�HVWLPRQLHVߢ
FRPSLODWLRQV�RI��GDQJHURXV
FRPPLVVLRQHG�ZLWK�QR�FKXUFK�SRVLWLRQ
FRQGLWLRQ�RI�WKH�SURSKHW�LQ�YLVLRQ
FRQVLVWHQF\�RI�KHU�ZULWLQJV�WKURXJK�WKH�\HDUV
GDWHV�LQ�KHU�ZULWLQJV�QRW�DOZD\V�LQVSLUHG
GHJUHHV�RI�LQVSLUDWLRQ��QR��DOO�LQVSLUDWLRQ�LV�VDPH
GRQߞW�TXRWH�WKH�ZULWLQJV�XQWLO�\RX�REH\�WKH�%LEOH
GRXEW�LQ��LV�OHDYHQLQJ�RXU�FKXUFKHV
GRXEWLQJ�WKH�6SLULW�RI�3URSKHF\�GRXEW�%LEOH
HDUO\�FRXQVHOV�VDIH�WR�IROORZ�LQ�FORVLQJ�GD\V
�GDQJHUV�RI�PLVTXRWLQJߢOOHQ�:KLWH�VDLG)ߡ
SURSKHWV�LQ�ODVW�GD\V
IRU�WKH�ZRUOG�DV�ZHOO�DV�$GYHQWLVWV
JLYLQJ�XS�WKH�7HVWLPRQLHV�HQGV�LQ�KRSHOHVVQHVV
KDWUHG�DJDLQVW�LV�6DWDQLF
KHU�KXVEDQG�KHOSHG�ZLWK�JUDPPDU
KHU�PDMRU�WKHPH�ZDV�-HVXV



KLVWRULFDO�GDWHV�QRW�LQVSLUHG�DOO
+RO\�6SLULW�LV�DXWKRU�RI
LQ������VKH�WKRXJKW�KHU�ZRUN�ZDV�ILQLVKHG��EXW�FRQWLQXHG�WLOO������

6SLULW�RI�3URSKHF\��FRQWLQXHG
LQIDOOLELOLW\��VKH�QHYHU�FODLPHG
LQVSLUDWLRQ�E\�WKRXJKW��QRW�ZRUGV
OHDUQHG�6DEEDWK�WUXWK�IURP�-RVHSK�%DWHV
OHVVHU�OLJKW�WR�OHDG�WR�WKH�JUHDWHU�OLJKW
OLIH�VNHWFK�RI�KHU�OLIH�DQG�ZRUN
0DVRQLF�VHFUHW�VLJQ�XVHG�ZLWKRXW�NQRZLQJ�LW�KHOSHG�%DWHV�DFFHSW�LQVSLUDWLRQ
PHQ�WKDW�UHFHLYHG�YLVLRQV�EHIRUH�(OOHQ�:KLWH
�ZDV�D�WLWOH�VKH�SUHIHUUHGߢPHVVHQJHUߡ
PRUH�LPSRUWDQW�QHDU�WKH�HQG�RI�WLPH
QHYHU�ZDV�WKHߡ�OHDGHUߢ�RI�WKH�&KXUFK
QRW�QHHGHG�LI�VWXGLHG�%LEOH�DV�ZH�VKRXOG
QRW�QHZ�OLJKW�RU�DGGLWLRQ�WR�%LEOH
QRW�SDUWO\�(OOHQ�:KLWHߞV�RSLQLRQ�DQG�SDUW�IURP�*RG
QRW�XVH�DV�DXWKRULW\�WR�SURYH�WKH�%LEOH�WR�QRQ�6'$
QRW�WR�XVH�DV�D�FOXE�RQ�RWKHUV
RSLQLRQV�DUH�QRW�SDUWO\�(OOHQ�:KLWHߞV
RSLQLRQV�XVHG�RQO\�LQ�FRPPRQ�PDWWHUV
RWKHUV�ZKR�UHIXVHG�WKH�JLIW�EHIRUH�(OOHQ�:KLWHߚ�:P��)R\�DQG�+D]HQ�)RVV
SURSKHWߞV�FRXQVHO�LV�EDVHG�RQ�LQVSLUHG�MXGJPHQW
TXRWLQJ�RXW�RI�FRQWH[W�LV�VWHDOLQJ�OLJKW�RI�KHDYHQ
UHDG�LQ�FKXUFK�VHUYLFHV
UHFHLYHG�VRPH�LQIRUPDWLRQ�IURP�LQGLYLGXDOV
VDIH�FRXQVHO�WR�IROORZ�WR�FORVLQJ�GD\V
6DWDQߞV�ODVW�GHFHSWLRQ�DJDLQVW�6SLULW�RI�3URSKHF\
VLPSOLILHV�ROG�WUXWKV
�GDQJHUV�RI�PLVTXRWLQJߢ6LVWHU�:KLWH�VDLGߡ
VWHDOLQJ�WKH�OLJKW�RI�KHDYHQ�E\�PLVDSSO\LQJ
WHVW�RI�IDLWK"
7HVWLPRQLHV�RI��DUH�SRZHUIXO�DJHQFLHV�WR�ZLQ�VRXOV
WKRXJKWV�RI�D�SURSKHW�DUH�LQVSLUHG��QRW�WKH�ZRUGV
WLPH�DQG�SODFH�FRQVLGHUHG�ZKHQ�TXRWLQJ
XVHG�LQ�VHUPRQV
ZLOO�WKHUH�EH�DQRWKHU�SURSKHW�EHIRUH�WKH�HQG"
ZRUGV�DUH�QRW�LQVSLUHG��EXW�WKH�WKRXJKWV�DUH

:KLWH��(OOHQ�*��*RGߞV�SURSKHWHVV�WR�WKH�5HPQDQW�&KXUFK�DIWHU�KHU�GHDWK��FRQWLQXH�WR�SXEOLVK�KHU
ZULWLQJV

DQRLQWHG�IRU�KHDOLQJ��EXW�QRW�KHDOHGLPPHGLDWHO\
DSRFU\SKDO�(OOHQ�:KLWH�VWDWHPHQWV
DVVLVWDQWV�KHOSHG�FROOHFW�KHU�PDWHULDO�IRU�ERRNV



EHJJHG�WKH�EXUGHQ�EH�SODFHG�RQ�DQRWKHU
ERUQ�LQ�������GLHG�LQ�����
FRPPLVVLRQHG�E\�*RG
FRQGLWLRQV�GXULQJ�YLVLRQ
FRXQVHO�EDVHG�RQ�LQVSLUHG�MXGJPHQW
KHU�WKHPH�ZDV�-HVXV
LPPRUDO�PLQLVWHU�VHHQ�LQ�YLVLRQ
LQIDOOLELOLW\�QHYHU�FODLPHG�E\�KHU
OHDGHU�RI�WKH�FKXUFK��QHYHU�FODLPHG�E\�KHU
OLIH�VNHWFK�RI�(OOHQ�:KLWH
0DVRQLF�VLJQ�JLYHQ�E\
PHVVDJH�IRU�ZRUOG�DV�ZHOO�DV�6'$V
"\�LV�WLWOH�VKH�DFFHSWHG��:KߢPHVVHQJHUߡ
SODJLDULVP�FKDUJHV�$SSHQGL[���
UH�EDSWL]HG�LQ������E\�KXVEDQG
UHFHLYHG�VRPH�JHQHUDO�LQIRUPDWLRQ�IURP�RWKHUV
UR\DOWLHV�IURP�ERRNV��VKH�XVHG�IRU�PLVVLRQDU\�ZRUN
�GDQJHUVߢ6LVWHU�:KLWH�VDLGߡ
VRIWHQLQJ�WHVWLPRQLHV�EURXJKW�*RGߞV�UHEXNH
9LVLRQV�RI�(OOHQ�:KLWH�DQJHO�VWRRG�E\�KHU�VLGH�LQ�YLVLRQ
FRQGLWLRQV�GXULQJ�YLVLRQV
GD\�DQG�QLJKW�YLVLRQV�DQG�EHIRUHFRQJUHJDWLRQV
ILUVW�YLVLRQ�VKRUWO\�DIWHU������GLVDSSRLQWPHQW
ODUJH�IDPLO\�%LEOH�KHOG�XS�GXULQJ�RQH�YLVLRQ
VXSHU�KXPDQ�VWUHQJWK�DQG�QR�EUHDWKLQJ
VDZ�DQG�KHDUG�FRQYHUVDWLRQV�RI�SHRSOH�LQ�YLVLRQ
ZLOO�DQRWKHU�SURSKHW�WR�UHSODFH�(OOHQ�:KLWH
ZULWLQJV�QRW�FKDQJHG�RU�DGGHG�WR�E\�RWKHUV

6SLULWXDOLVP
DSSDULWLRQV�RI�0DU\�DFFRPSOLVKHG�WKURXJK
&DWKROLF�DQG�3URWHVWDQWV�EHOLHYH�GHDG�ZLOO�DSSHDU�DV�DQJHOV
GHDG�LPSHUVRQDWHG�WKURXJK�6DWDQLF�GHFHSWLRQ
GHFHSWLRQ�GXULQJ�ORXG�FU\
FXULRXV�EHFRPH�FDSWLYH�RI
KHDOLQJ�RI�VLFN�WKURXJK
KHDWKHQ�GHLWLHV�DSSHDU�LQ�FLWLHV
K\SQRWLVP�LV�SDUW�RI�6SLULWXDOLVP
PDUYHORXV�ZRUNLQJ�RI�6DWDQ�EHJLQV�DIWHU�6XQGD\�ODZ
PLOOLRQV�FRQYHUWHG�WR�VSLULWXDOLVP
PLQLVWHUV�RI�RWKHU�FKXUFKHV�FDQߞW�UHVLVWVSLULWXDOLVP
PLUDFOHV�E\
6DWDQ�DSSHDUV�DV�ORYHO\�\RXQJ�PDQ
VLFN�KHDOHG�WKURXJK�6DWDQߞV�SRZHU



VSLULWV�FODLP�WKH\�DUH�VHQW�WR�UHMHFWHUV�RI�6XQGD\
VSLULWV�LPSHUVRQDWH�DSRVWOHV
VXSHUQDWXUDO�IHDUIXO�VLJKWV�LQ�VN\�E\�GHYLOV
ZH�ZLOO�FRQWHQG�ZLWK�VSLULWXDOLVP�IDFH�WR�IDFH
ZLWFKFUDIW�HQWHUV�VFLHQFH��UHOLJLRQ�DQGOHJLVODWXUH

6SRUWV��5HFUHDWLRQ
6SUD\LQJ�WUHHV�HVVHQWLDO
6WDQG�DORQH�IRU�WUXWK�ZKHQ�FKDPSLRQV�DUH�IHZ
6WDQGDUGV��3ULQFLSOHV��&XVWRPV
6WDUV

IDOOLQJ�RI��RQ�1RY����������
PD\�EH�IXOILOOHG�D�VHFRQG�WLPH�QHDU�HQG
�DGPLUHG�IRU�EULOOLDQF\�DSRVWDWL]HߢVWDUVߡ

6WDWH�DQG�&KXUFK�6HSDUDWLRQ
6WDWHVPHQ�DQG�UXOHUV�DFFHSW�WUXWK
6WDWXWHV�DQG�-XGJPHQWV�DQG�(OLMDK�PHVVDJH
6WHDOLQJ�OLJKW�RI�KHDYHQ�E\�PLVDSSO\LQJ
6WHS

EHWWHU�RQH�VWHS�VKRUW�WKDQ�JR�WRR�IDU�LQ�UHIRUPV
IDOWHULQJ�VWHSV�WRZDUG�SHUIHFWLRQ
ILYH�VWHSV�RI�DSRVWDV\
VHW�PDUN�KLJK�DQG�UHDFK�LW�VWHS�E\�VWHS
VWHS�E\�VWHS�\LHOG�WR�ZRUOG��UHFHLYH�PDUN

6WRUPV��'LVDVWHUV
*RG�XVHV�DQJHOV�DQG�HOHPHQWV�WR�GHVWUR\
*RG�ZLWKGUDZLQJ�SURWHFWLRQ�IURP
KXUULFDQHV��WLGDO�ZDYHV��HWF�
6DEEDWK�NHHSHUV�EODPHG�IRU
VRPH�QRW�GLUHFWO\�IURP�*RG��EXW�+H�SHUPLWV�DQJHOV�DQG�HOHPHQWV
WLGDO�ZDYHV�GHVWUR\�FLWLHV
8QLWHG�6WDWHV�WR�UHFHLYH�GHVWUXFWLRQ�ZUDWK�RI�*RG

6WRU\�ERRNV��QRW�SXEOLVKHG�E\�XV
6WUDLJKW�7HVWLPRQ\

FKXUFK�LV�FXUVHG�LI�ZLWKKHOG
GHVWLQ\�RI�WKH�FKXUFK�KDQJV�RQ
UHIRUPHUV�WR�EH�WKH�PRVW�NLQG

6WUD\LQJ�&KLOGUHQ�UHWXUQ
6WULYLQJ�DQG�HIIRUW�LQ�5LJKWHRXVQHVV�E\�IDLWK
6XIIHULQJ

*RG�GRHV�QRW�ZDQW�XV�WR�VXIIHU�DQ�KRXUߞV�SDLQ�WKDW�FDQ�EH�UHOLHYHG
KLJKHVW�KRQRU

6XJDU�FRDWHG�SRLVRQ



6XLFLGH�LQ�ODVW�GD\V
6XQ�:RUVKLS

&DLQ�WXUQHG�WR�VXQ�ZRUVKLS
ODLG�IRXQGDWLRQ�IRU�6XQGD\�ZRUVKLS

6XQGD\�NHHSLQJ6ߚHH�DOVR�6XQGD\�/DZ
FKRVH�KLV�RZQ�WLPH
&DWKROLFV�DGPLW�FKDQJLQJ�6DEEDWK�WR�6XQGD\
&DWKROLFV�DQG�3URWHVWDQWV�DGPLW�6XQGD\�PDUN
FODLP�WKDW�6DEEDWK�NHHSLQJ�ORZHUV�PRUDOV
PDUN�RI�WKH�EHDVW�LV�6XQGD\�NHHSLQJ
PRUDO�LVVXHV�RI�6XQGD\�NHHSLQJ
3URWHVWDQWV�DGPLW�6XQGD\�LV�Dߡ�PDUNߢ
3URWHVWDQWV�IRUHPRVW�LQ�6XQGD\�ODZ�PRYHPHQW
3URWHVWDQW�UHFRPPHQGV�IRUFHG�6XQGD\�NHHSLQJ
3URWHVWDQWV�6XQGD\�NHHSLQJ�DFFHSW�&DWKROLF�DXWKRULW\
5HDGHUVߞ�'LJHVW�DUWLFOH�RQ�RULJLQ�RI�6XQGD\
5HOLJLRXV�OHDGHUV�LQWHQG�WR�KDYH�6XQGD\�OHJLVODWHG
VXQ�ZRUVKLS�ODLG�IRXQGDWLRQ�IRU�6XQGD\�ZRUVKLS
6L[��VL[��VL[�LPDJH�RI�EHDVW�QXPEHU�PDGH�XS
WHVW�RI�OR\DOW\

6XQGD\�/DZ��1DWLRQDO�6XQGD\�/DZ
DOO�FRXQWULHV�IROORZ�8�6��6XQGD\�ODZ
EX\�DQG�VHOO�GHFUHH�DJDLQVW�6DEEDWK�NHHSHUV
%LOO\�*UDKDP�VXSSRUWV�6XQGD\�OHJLVODWLRQ
&DWKROLF�DGPLVVLRQ�LW�FKDQJHG�6DEEDWK�WR�6XQGD\
&DWKROLF�FODLP�WKDW�6'$V�DUH�WKH�RQO\�WUXH�3URWHVWDQWV
FKXUFK�DSSHDOV�WR�JRYHUQPHQW�WR�HQIRUFH
&RQVWDQWLQHߞV�6XQGD\�ODZ
IDOO�RI�%DE\ORQ�FRPSOHWH�ZKHQ�SDVVHG
ILQH�SDLG�E\�$GYHQWLVWV�IRU�YLRODWLQJ
IRUFH�XVHG
,VUDHOL�OHJLVODWXUH�SURSRVHG�6XQGD\�UHVW�GD\
QDWLRQDO�UXLQ�IROORZV
QDWLRQDO�6XQGD\�ODZ�VLJQ�WR�OHDYH�ODUJH�FLWLHV
SHUVHFXWLRQ�IRU�QRW�NHHSLQJ�6XQGD\
3URWHVWDQWV�IRUHPRVW�LQ�6XQGD\�PRYHPHQW
UHIUDLQLQJ�IURP�ZRUN�6XQGD\�LV�QRW�UHFHLYLQJ�PDUN
6HYHQWK�GD\�$GYHQWLVWV�DQG�WKH�6XQGD\�/DZ�
EODPHG�IRU�FDODPLWLHV�E\�YLRODWLQJ�6XQGD\
EODPHG�IRU�HFRQRPLFDO�SUREOHPV�RI�WKH�QDWLRQ
GHQRXQFHG�DV�FDXVLQJ�DQDUFK\
RIIHUHG�UHZDUGV�WR�JLYH�XS�6DEEDWK

VLJQ�WR�OHDYH�ODUJH�FLWLHV



VLQFHUH�6XQGD\�NHHSHUV�ZLOO�DFFHSW�WUXWK�ZKHQ�6XQGD\�LV�HQIRUFHG
VODYHU\�UHYLYHG�DV�UHVXOW�RI�6XQGD\�ODZ
VRPH�OLYLQJ�LQ������PD\�OLYH�WLOO�SDVVHG
VXSUHPH�FRXUW�DQG�FRQJUHVV�YLRODWH�&RQVWLWXWLRQ
VXSUHPH�FRXUW�XSKROGV�6XQGD\�ODZV�DV�&RQVWLWXWLRQDO
:DOO�6WUHHW�-RXUQDO�UHSRUW�RI�6XQGD\�ODZ�GHFHLW

6XSHULRU�E\�UHYHDOLQJ�*RGߞV�ODZ�DQG�&KULVWOLNH�OLIH
VXSHULRU�LQWHOOHFW�RI�*RGߞV�SHRSOH�WR�EH

6XSUHPH�&RXUW�RI�8�6�
DQG�&RQJUHVV�ZLOO�SHUPLW�SHUVHFXWLRQ�LQ�8�6�
XSKHOG�6XQGD\�ODZV�DV�&RQVWLWXWLRQDO
ZLOO�YLRODWH�SULQFLSOHV�RI�&RQVWLWXWLRQ

6XUJHRQV��VRPH�PDNH�EHWWHU�VXUJHRQV�WKDQ�QXUVHV
6XJDU�FRDWHG�SRLVRQ�LV�IDOVH�VDQFWLILFDWLRQ
6XUJLFDO�RSHUDWLRQ�QRW�D�GHQLDO�RI�IDLWK

-HVXV�KDQGV�JXLGHG�'U��.HOORJJߞV�KDQGV�LQ�VXUJHU\
6XUSULVH

$QJHOV�VXUSULVHG�WKHUH�ZDV�D�ODZ
RYHUZKHOPLQJ�VXUSULVH��DUH�ZH�UHDG\�IRU�LW
VRRQ�WR�EUHDN�XSRQ�WKH�ZRUOG
WHUURU�DWWDFNV

6XUUHQGHU
DIUDLG�WR��EHFDXVH�RI�FRQVHTXHQFHV
KRZ�WR�PDNH�D�VXUUHQGHU
ZLOOLQJ�WR�JLYH�XS�DQ\WKLQJ

6\VWHP�RI�IDOVH�UHOLJLRQ�FRQGHPQHG��QRW�LQGLYLGXDO�PHPEHUV

7
7DEHUQDFOH��%DWWOH�&UHHN��'U��.HOORJJ�DWWHPSW�WR�WDNH�SRVVHVVLRQ�RI�SURSHUW\
7DEOHV�RI�WKH�/DZ�DSSHDU�LQ�WKH�VN\�EHIRUH�PLOOHQQLXP

DSSHDU�LQ�WKH�VN\�DIWHU�PLOOHQQLXP
ZLOO�WKH\�EH�IRXQG"

7DFWOHVV�DUH�JRRG�VXUJHRQV�EXW�SRRU�QXUVHV
7DUU\LQJ�WLPH
7HDFKHUV�WR�EH�RSSRVHG�QRW�EHFDXVH�WKH\�DUH�EDG�EXW�DUH�ZURQJ
7HPSHUDQFH�GHILQHG
7HPSWDWLRQ

KRZ�WR�RYHUFRPH
NH\�WR�RYHUFRPLQJ
PDQ�LV�UHVSRQVLEOH�IRU�\LHOGLQJ
QR�H[FXVH�IRU�\LHOGLQJ�WR
QR�SURWHFWLRQ�LI�YHQWXUH�RQ�6DWDQߞV�JURXQG



QRW�HQFRXUDJH�WHPSWDWLRQ
WKUHH�OHDGLQJ�WHPSWDWLRQV

7HQ�&RPPDQGPHQWV6ߚHH�/DZ
7HUURULVW�DWWDFNV�GHVWUR\�OLIH�DQG�SURSHUW\
7HVW�RI�)DLWK

PHDW�HDWLQJ�QRW�D�WHVW
6SLULW�RI�3URSKHF\

7KHDWULFDO�GUDPD
QRW�WR�EH�XVHG�LQ�SUHVHQWLQJ�WKH�JRVSHO

7KLQNHUV��QRW�UHIOHFWRUV�RI�RWKHUV
7KRUQV

&KULVW�SUHVVHG�GRZQ��WR�PDNH�SDWK�HDVLHU�IRU�XV
7KUHH�$QJHOߞV�0HVVDJHV

IHZ�FRPSUHKHQG
LQIDOOLEOH�PHVVDJH
ODVW�ELQGLQJ�RII�PHVVDJH
OLIH�RU�GHDWK�PHVVDJH
VXEMHFWV�FRYHUHG�LQ
WHVWLQJ�PHVVDJH
ZRUOG�ZLGH�PHVVDJH
XQGHUVWDQGLQJ�LV�HVVHQWLDO�WR�VDOYDWLRQ
)LUVW�$QJHOߞV�0HVVDJH
DQFKRU�WR�WKH�SHRSOH�RI�*RG
DQJHOV�JXLGHG�:P��0LOOHUߞV�PLQG�LQ�JLYLQJ
FDUULHG�WR�HYHU\�PLVVLRQ�VWDWLRQ�LQ�ZRUOG
FUHDWLRQ�DQG�6DEEDWK�ZRUVKLS�LQ
JLYHQ�IURP����������
JRVSHO�LV�SDUW�RI
KHDOWK�PHVVDJH�LQ
-HVXV�DQG�+LV�ODZ�DQG�6DEEDWK
MXGJPHQW�KRXU�PHVVDJH
UHYHUHQFH�IHDU�LQ
ULJKWHRXVQHVV�E\�IDLWK
WLWKLQJ�SODQ�LQFOXGHG�LQ

6HFRQG�$QJHOߞV�0HVVDJH
%DE\ORQߞV�IDOO
H[SRVHV�SDSDO�HUURUV��ZLQH�RI�%DE\ORQ
ILUVW�JLYHQ�LQ�����

7KLUG�$QJHOߞV�0HVVDJH
EHJDQ�2FW����������
&KULVWߞV�FKDUDFWHU�UHYHDOHG�LQ
FORVH�RI�SUREDWLRQ�IROORZV
FRPPDQGPHQW�NHHSLQJ



HPEUDFHV�ILUVW�DQG�VHFRQG�PHVVDJHV�DOVR
IDLWK�RI�-HVXV�LV�WKH�PHVVDJH�RI
LQIDOOLEOH�PHVVDJH
ODVW�ELQGLQJ�RII�PHVVDJH
ODZ�DQG�IDLWK�RI�-HVXV
PDUN�RI�WKH�EHDVW�ZDUQLQJ
PRVW�SRZHUIXO�PHVVDJH�HYHU�JLYHQ�WR�PDQ
QRW�IXOO\�XQGHUVWRRG�\HW
VDQFWXDU\�PHVVDJH
VHOHFWV�ZKHDW�IURP�WDUHV
VWDWH�RI�WKH�GHDG�PHVVDJH

7KUHVKROG�RI�WKH�(QG�7LPH
RI�FULVLV�RI�WKH�DJHV
VWDQGLQJ�RQ�WKUHVKROG�RI�JUHDW�VROHPQ�HYHQWV

7KUXVWV�QRW�PDNH�DJDLQVW�&DWKROLFV�DQG�RWKHUV
7KXQGHUEROWV��QRW�WR�KXUO�DW�RXU�FKXUFK
7KXQGHUV��6HYHQ

DGYDQFHG�OLJKW
IROORZV�ILUVW�DQG�VHFRQG�DQJHOߞV�PHVVDJH

7LGDO�ZDYHV
FDXVHG�E\�6DWDQ
FLWLHV�GHVWUR\HG�E\
(OOHQ�:KLWH�GLG�QRW�SUHGLFW�1HZ�<RUN�&LW\�ZRXOG�EH�GHVWUR\HG�E\��DV�VRPH�WDXJKW
VHD�SDVVHV�LWV�ERUGHUV�IURP
VLQNV�VKLSV�ZLWK�ORVV�RI�OLYHV

7LPH�ZDVWHG�LV�UHFRUGHG�LQ�KHDYHQߞV�ERRNV
7LPH�RI�WKH�(QG

EHJDQ�LQ�����
'DQLHO�XQVHDOHG�DIWHU�WLPH�RI�WKH�HQG�EHJDQ

7LPH�RI�-DFREߞV�7URXEOH
EHJLQV�DW�HQIRUFHPHQW�RI�GHDWK�GHFUHH
HDUWKOLQHVV�UHPRYHG
QR�XQFRQIHVVHG�VLQV�DUH�FDOOHG�WR�PLQG
WLPH�RI�PHQWDO�DQJXLVK�IHDULQJ�VLQV�QRW�FRQIHVVHG
VDLQWV�FU\�GD\�DQG�QLJKW�IRU�GHOLYHUDQFH

7LPH�RI�7URXEOH
V�7URXEOH�DQG�6KRUW�7LPH�RI�7URXEOHߞ6HH�DOVR�7LPH�RI�-DFREߚ

DQJHOV�SURYLGH�IRRG�GXULQJ
EHJLQV�DW�FORVH�RI�SUREDWLRQ
EODPHG�RQ�VDLQWV
HOGHUO\�DQG�FKLOGUHQ��PDQ\�ODLG�WR�UHVW�EHIRUH
JUHDWHU�WKDQ�DQWLFLSDWHG



LI�KRDUG�SURSHUW\�QRZ��ZLOO�VXIIHU�DQJXLVK�GXULQJ
ODERU�XQLRQV�KHOS�EULQJ�DERXW
OLWWOH�IDLWK�QRZ��VXIIHU�PRVW�WKHQ
OLYH�RQ�OLWWOH�IRRG
QRW�WR�VWRUH�IRRG�IRU
SURWHFWHG�GXULQJ
6DWDQ�SOXQJHV�ZRUOG�LQWR�UXLQ�DQG�GHVWUXFWLRQ
WULHG�LQGLYLGXDOO\�GXULQJ

7LPH�6HWWLQJ
EHZDUH�RI�VHWWLQJ�WLPHV�IRU�IXWXUH�HYHQWV
(OOHQ�:KLWHߞV�VWDWHPHQWV�RI�DJH�RI�HDUWK
H[SRVH�HUURUV�RI
IDOVH�SURSKHWV�VHW�WLPHV
IDQDWLFLVP�RI�WLPH�VHWWLQJ
IRU�MXGJPHQW�RI�OLYLQJ�XQNQRZQ
IXOILOOHG�SURSKHFLHV�RI�SDVW�QRW�WR�DSSO\�WR�IXWXUH
*UHDW�:HHN�RI�7LPH�WKHRU\
-HVXV�FRXOG�KDYH�FRPH�D�KXQGUHG�\HDUV�DJR
QR�WLPH�SURSKHFLHV�DIWHU�����
QRW�WR�VHW�VSHFLILF�RU�JHQHUDO�WLPHV
SDVW�DQG�UHFHQW�WLPH�VHWWHUV
SUHGLFWLQJ�GDWHV�IRU�XQIXOILOOHG�SURSKHFLHV
VL[�WKRXVDQG�\HDU�WKHRU\
DQFLHQW�ZULWHUV�DQG�$GYHQWLVW�SLRQHHUV
8VVKHUV�&KURQRORJ\�XVHG�E\�(OOHQ�:KLWH
ZK\�*RG�KDV�QRW�UHYHDOHG�WLPHV

7LPH�ZDVWHG�UHFRUGHG�LQ�KHDYHQߞV�ERRNV
7LUHG�RI�KHDULQJ�VDPH�ROG�WUXWKV�DQG�GHVLUH�FKDQJH
7LWKH�DQG�2IIHULQJV

LQGHSHQGHQW�PRYHPHQWV�QRW�WR�KDYH
7LWOH�DQG�)LWQHVV�IRU�KHDYHQ�IRXQG�LQ�&KULVWߞV�ULJKWHRXVQHVV
7REDFFR

DGGLFWLRQ�DQG�GUXJ�DGGLFWV
FDQFHU�SURGXFLQJ

7RQJXHV��6SHDNLQJ�LQ
JHQXLQH�DQG�FRXQWHUIHLW
JHQXLQH�JLIW�PD\�EH�UHVWRUHG�LQ�ODWWHU�UDLQ
GLVKRQHVW\�RI�WKRVH�ZKR�FODLP�WR�KDYH
*RG�KHOSV�PLVVLRQDULHV�OHDUQ�ODQJXDJHV�TXLFNO\
6HYHQWK�GD\�$GYHQWLVWV�WKDW�UHFHLYH�IDOVH�WRQJXHV�VKRXOG�OHDYH�WKH�WUXWK

7RXFK�
QRWKLQJ�FDQ�WRXFK�XV�ZLWKRXW�*RGߞV�SHUPLVVLRQ



RI�LPPRUWDOLW\
7UDFWV��FDUU\�ZLWK�\RX�WR�JLYH�DZD\
7UDYHO

DFFLGHQWV�RQ�JUHDW�OLQHV�RI
LQYHQWLRQV�RI�WR�GR�*RGߞV�ZRUN
WR�-HUXVDOHP�ZDVWHV�PRQH\
XQKRO\�FLW\

7UHDWPHQWV��+\GURWKHUDS\
7UHHV

ILU��FHGDU��EDOVDP�DQG�SLQH�IUDJUDQFH�EHQHILFLDO�IRU�KHDOWK
KRZ�WR�SODQW
OHDYHV�GHFD\LQJ�SRLVRQ�DLU
VSUD\LQJ�HVVHQWLDO

7ULDOV
KHOSV�UHPRYH�LPSXULWLHV
RUGHUHG�E\�*RGߞV�ORYH

7ULQLW\
7ULXPSK�RI�&KXUFK�DVVXUHG
7UXWK

GRHV�QRW�WUHDG�RQ�VRIW�VOLSSHUHG�IHHW
+RO\�6SLULW�ZRUNV�RQO\�WKURXJK�WUXWK
SUHVHQW�SODLQO\�EXW�ZLWK�WHQGHU�ORYH
UHIRUP�EXW�QRW�H[DVSHUDWH
VRPH�DUH�WLUHG�RI�KHDULQJ�RIW�UHSHDWHG�WUXWK
VRPH�KROG�WUXWK�E\�WLSV�RI�ILQJHUV
VSHFLDO�WUXWK�IRU�HDFK�JHQHUDWLRQ

7U\
DJDLQ�ZKHQ�IDLO
VRPH�WU\�WRR�KDUG�WR�EHOLHYH
VWRS�WU\LQJ�WR�EH�\RXU�RZQ�VLQ�EHDUHU
WKURXJK�IDLWK��ORYH�DQG�HIIRUW
WU\�WR�LPSURYH�FRQVWDQWO\
WU\LQJ�WR�EHFRPH�KRO\�E\�RXU�ZRUNV�RI�REHGLHQW�WR�ODZ�LV�LPSRVVLEOH
WU\LQJ�WR�UHDFK�KHDYHQ�E\�ZRUNV��QR�VDOYDWLRQ�LQ

7ZHQW\�WKUHH�KXQGUHG�\HDUV�FHQWUDO�IRXQGDWLRQ

8
8QFRQGLWLRQDO�SDUGRQ��QRQH�IRU�VLQ
8QHGXFDWHG�DQG�,OOLWHUDWH�SURFODLP�ODVW�PHVVDJH
8QLRQ6ߚHH�/DERU�8QLRQV

D�FRXQWU\�HVWDEOLVKHG�DV�D�VWDWH�ZLWKRXW�D�NLQJ�DQG�D�FKXUFK�ZLWKRXW�D�SRSH
FRQIHUHQFHV�IRUPHG



8QLWHG�6WDWHV
FKXUFK�DQG�VWDWH�XQLWHG�ZLOO�SHUVHFXWH
&RQVWLWXWLRQ�ZLOO�EH�UHSXGLDWHG�LQ�HYHU\�SULQFLSOH�LQ�8�6�
'HFODUDWLRQ�RI�,QGHSHQGHQFH�LQ�����
JUDQG�ROG�GRFXPHQW
JHR�SROLWLFDO�UHOLJLRXV�SRZHU�RI�8�6��DQG�&DWKROLF�FKXUFK
*RG�KDV�GRQH�PRUH�IRU�WKLV�FRXQWU\�WKDQ�IRU�DQ\
ODPE�OLNH�SRZHU�LQ�����
SDSDF\�ZLOO�UHJDLQ�VXSUHPDF\�LQ�8�6��WKURXJK�3URWHVWDQW�FRQFHVVLRQV
3URWHVWDQWLVP�ZLOO�LQIOXHQFH�8�6��WR�PDNH�ODZV�WR�UHVWRUH�&DWKROLFLVP
3URWHVWDQWLVP�ZLOO�VSHDN�OLNH�D�GUDJRQ�LQ
UHOLJLRXV�OLEHUW\�ZLOO�HQG�LQ
ULVLQJ�WR�SRZHU�LQ�����
VHFUHW�RI�LWV�SRZHU�DQG�SURVSHULW\
6XSUHPH�FRXUW�DQG�FRQJUHVV�ZLOO�SHUPLW�SHUVHFXWLRQ
XQGHU�*RGߞV�VKLHOG�RYHU��*RG�GLG�JUHDW�WKLQJV�IRU
ZLOO�UHFHLYH�GHVWUXFWLYH�ZUDWK�RI�*RG

8QLYHUVH
ZDWFKLQJ�FORVLQJ�RI�JUHDW�FRQWURYHUV\

8QLW\�HVVHQWLDO�WR�UHFHLYH�ODWWHU�UDLQ
8VVKHUV�FKURQRORJ\

9
9DFFLQDWLRQV��DQG�;�UD\V
9DOOH\�RI�-HKRVKDSKDW�D�SODFH�RI�MXGJPHQW
9HUJH�RI�WKH�NLQJGRP
9LFWRU\

&KULVWߞV�YLFWRU\�IRU�XV�LV�QRW�HIIHFWLYH�XQOHVV�ZH�DOVR�JDLQ�YLFWRU\
FKXUFK�ZLOO�EH��ZLOO�ZH"
FRPSOHWH�YLFWRU\�DVVXUHG�WKURXJK�GLYLQH�KHOS
JDLQHG�E\�JUDFH�RI�-HVXV�DQG�RXU�HIIRUW
QR�GRXEW�RI�YLFWRU\�ZLWK�WKH�ZLOO
QR�IDLOXUH�ZLWK�&KULVW
QR�YLFWRULHV�E\�WUXVWLQJ�SDUWO\�WR�VHOI
WXUQ�GHIHDW�LQWR

9LQGLFDWHG��*RGߞV�ORYH�DQG�FKDUDFWHU�YLQGLFDWHG�DW�*RG
*RGߞV�JRYHUQPHQW�YLQGLFDWHG
*RGߞV�MXGJPHQWV

9LQGLFDWHG��FRQWLQXHG
*RGߞV�MXVWLFH
*RGߞV�ODZ�YLQGLFDWHG
*RGߞV�ORYH

9LVLRQV��)DOVH�DQG�KRZ�WR�GLVWLQJXLVK�IURP�WUXH



IDOVH�YLVLRQV�LQ�ODVW�GD\V�LQVSLUHG�E\�6DWDQ
IDOVH�9LVLRQV�5HVXOW�LQ�$SRVWDV\

9RLFH��P\VWHULRXV��KHDUG�LQ�VN\�DQQRXQFH�GRRP�RI�:LFNHG
9RLFH�RI�*RG

FRPHV�WKURXJK�2ULRQ
GHFODUHV�GD\�DQG�KRXU�RI�&KULVWߞV�FRPLQJ
*HQHUDO�&RQIHUHQFH�LQ�VHVVLRQ�LV�WKH�YRLFH�RI�*RG�LQ�DXWKRULW\
LJQRULQJ�FKXUFK�DXWKRULW\�GHVSLVHV�WKH�YRLFH�RI�*RG
VDLQWV�GHOLYHUHG�E\�YRLFH�RI�*RG
VDLQWV�JORULILHG�DW�WKH�YRLFH�RI�*RG
VKDNHV�VXQ��PRRQ�DQG�VWDUV�GXULQJ�$UPDJHGGRQ
VXQ��PRRQ�DQG�VWDUV�PRYH�RXW�RI�WKHLU�SODFHV

:
:DJJRQHU�DQG�-RQHV
:DJJRQHU

DIWHU�������KLV�ZULWLQJV�KDG�IDOVH�WHDFKLQJV
DSRVWDV\�RI
SUHVHQWHG�ULJKWHRXVQHVV�E\�IDLWK�LQ������0LQQHDSROLV�*HQ��&RQIHUHQFH
WULHG�WR�WDNH�SRVVHVVLRQ�RI�%DWWOH�&UHHN�7DEHUQDFOH�ZLWK�.HOORJJ

-RQHV
GHOXGHG�DQG�GHFHLYHG
GHSDUWHG�WKH�IDLWK
UHMHFWHG�WKH�7HVWLPRQLHV�RI�(OOHQ�:KLWH
VHOI�H[DOWHG��VHOI�LPSRUWDQFH�RI
XQGHU�'U��.HOORJJߞV�HYLO�LQIOXHQFH

:DONLQJ��LV�EHVW�H[HUFLVH
:DUV

FRQWLQXH�DQG�LQFUHDVH�WR�WKH�HQG
GHDGO\�ZHDSRQV�ZLOO�EH�LQYHQWHG
KHOG�LQ�FKHFN�XQWLO�DQJHOV�ORRVH�ZLQGV�RI�VWULIH
ZDUULQJ�QDWLRQV�XQLWH�XQGHU�SDSDO�SRZHU�WR�RSSRVHV�VDLQWV

:DVKLQJ��ZH�DUH�WR�ZDVK�RXU�UREHV�LQ�&KULVWߞV�EORRG
:DWHU�GULQNLQJ�KHOSV�UHVLVW�GLVHDVH
:D\ZDUG��-HVXV�VDZ�SRVVLELOLWLHV�LQ
:HDNHVW�SRLQWV�FDQ�EHFRPH�VWURQJHVW

6DWDQ�WUHPEOHV�DQG�IOHHV�IURP�ZHDNHVW�VDLQW�LQ�UHIXJH�RI�-HVXVߞ�QDPH
:HDSRQV

GHDGO\�ZLOO�EH�LQYHQWHG
*RGߞV�DUPRU\�RI
LQWHQGHG�DJDLQVW�VDLQWV��ZLFNHG�WKHQ�WXUQ�RQ�IDOVH�PLQLVWHUV
RI�*RG�DJDLQVW�ZLFNHG�RI�HDUWK�LQ�$UPDJHGGRQ
RI�WKH�VDLQWV�DUH�VSLULWXDO



RI�ZLFNHG�LQ�$UPDJHGGRQ�IDOO�DV�VWUDZ
QR�VDIHW\�DQ\ZKHUH�IURP

:HOIDUH�:RUN
VOXP�ZRUN�QRW�RXU�ZRUN

:KLWH��(OOHQ
\6HH�6SLULW�RI�3URSKHFߚ
:KHHOLQJߞV�)DOVH�3UHGLFWLRQV
�ZH�ZLOO�EH�DVNHG�WRR�ODWHߢW�\RX�WHOO�XVߞK\�GLGQ:ߡ
:LFNHG�GRHV�*RG�GHVWUR\�WKH�ZLFNHG"

WXUQ�RQ�RQH�DQRWKHU�DIWHU�*RGߞV�SHRSOH�DUH�GHOLYHUHG
:LOO��EHFRPHV�RPQLSRWHQW

HYHU\WKLQJ�GHSHQGV�RQ�ULJKW�DFWLRQ�RI
YLFWRU\�WKURXJK

:LOOLQJ��WR�EH�PDGH�ZLOOLQJ
:LOVRQߞV�)DOVH�3UHGLFWLRQV
:LQH��QRW�WR�GULQN
:LQH�RI�%DE\ORQ�LV�IDOVH�FKXUFK�GRFWULQH
:LVKLQJ�WR�EH�JRRG�LV�QRW�HQRXJK��QHHG�HIIRUW
:LVWIXOO\�ORRNLQJ�WRZDUG�KHDYHQ�ZDLWLQJ�RQO\�WR�EH�JDWKHUHG�LQ
:LWFKFUDIW��UHEHOOLRQ�LV�VLQ�RI
:RPHQ�JRVSHO�ZRUNHUV
:RUGV

DIIHFW�PLQG�RI�WKH�RQH�VSHDNLQJ�WKH�ZRUGV
PXOWLWXGH�RI��QHHGHG�WR�VXSSRUW�IDOVH�WKHRULHV

:RUN
VRPH�GRQߞW�KDYH�WR�ZRUN�KDOI�DV�KDUG�WR�OLYH�ULJKW

:RUNV
6HH�DOVR�)DLWKߚ

DQG�IDLWK�DUH�WZR�RDUV�XVHG�HTXDOO\
FDUHIXO�KRZ�SUHVHQW�IDLWK�DQG�ZRUNV
GHWHUPLQHV�RXU�UHFRUG�LQ�KHDYHQ
HDV\�JRLQJ��FURVVOHVV�UHOLJLRQ�RI�IDLWK�ZLWKRXW�ZRUNV
IDLWK�DQG�ZRUNV�UHODWLRQVKLS
IDLWK�FDQߞW�VDYH�XQOHVV�LW�LV�MXVWLILHG�E\�ZRUNV
IDLWK�ZLWKRXW�ZRUNV�LV�DQ�HQVQDULQJ�GRFWULQH
IDLWK�ZLWKRXW�ZRUNV�GRHVQߞW�MXVWLI\
LV�IUXLW�QRW�PHDQV�RI�VDOYDWLRQ
MXGJHG�E\�RXU�ZRUNV�DQG�MXVWLILHG�E\�IDLWK
PLQLVWHUV�QRW�WR�JLYH�LPSUHVVLRQ�WKDW�ZRUNV�DUH�QRW�LPSRUWDQW
PLQLVWHUV�QRW�WR�WHDFK�-HVXV�KDV�GRQH�LW�DOO�DQG�QRWKLQJ�PRUH�WR�EH�GRQH
UHOLJLRQ�LV�QRW�ZRUNV��EXW�UHOLJLRQ�ZRUNV

:RUOG



6HH�DOVR�:RUOG��$JH�RI��DQG�:RUOGVߚ
OHDGHUV�VHH�ZH�DUH�RQ�YHUJH�RI�FULVLV
VXUURXQGHG�E\�DWPRVSKHUH�RI�JUDFH

:RUOG��$JH�RI
DERXW�������\HDUV�ROG
DQFLHQW�ZULWHUV
(OOHQ�:KLWHߡ�DERXW�������\HDUVߢ
(QG�RI�������\HDUV�LV�KLGGHQ
-HZLVK�WHDFKLQJ�RQ�������\HDUV
SLRQHHU�6'$V�WHDFKLQJV�RQ
8VVKHUߞV�FKURQRORJ\

:RUOGV
RWKHU�ZRUOGV�SUHVHUYHG�E\�&KULVWߞV�PHGLDWLRQ�LQ�KHDYHQO\�VDQFWXDU\

:RUOGOLQHVV�NHSW�XV�LQ�WKLV�ZRUOG�WRR�ORQJ
:RUU\�VHOI�RXW�RI�WKH�DUPV�RI�-HVXV

:K\�ZRUU\�ZKHQ�*RG�LV�LQ�FRQWURO�RI�+LV�ZRUN"
:RUVKLS

DPXVHPHQW�QRW�XVHG�LQ�SUHVHQWLQJ�WUXWK
DSSODXVH��KDQG�FODSSLQJ�LQ
%LEOH��QRW�PXVLF�LV�FHQWUDO�WR
FKHDSQHVV�HQWHULQJ�RXU�FKXUFKHV
GDQFLQJ�DQG�PXVLF�LQ�IDOVH�UHYLYDO
GUXPV�XVHG�LQ�IDOVH�UHYLYDO
KDQG�FODSSLQJ�DQG�IDOVH�MR\�LQ
MR\��IDOVH��LQ�H[FLWLQJ�ZRUVKLS�VHUYLFHV
MR\��JHQXLQH��LV�VXEGXHG�JHQWOHQHVV
QHZ�PRGHOHG�ZRUVKLS�DIWHU�ZRUOGO\�FXVWRPV
UHYHUHQFH�LQ
WKHDWULFDO�GUDPD�QRW�XVHG�LQ

:UDWK�RI�*RG
*RG�LV�ORDWK�WR�SXQLVK��EXW�ZLOO
LPSHQLWHQW�PDQ�LV�VWRULQJ�XS�ZUDWK�ZKLFK�KH�ZLOO�UHFHLYH�RI�*RGߞV�ZUDWK
8�6��ZLOO�UHFHLYH�WKH�GHVWUXFWLYH�ZUDWK

;
;�UD\V��YDFFLQDWLRQV

<
<RXWK

QRW�RQH�LQ�WZHQW\�SUHSDUHG�IRU�DGYHQW
VWUDQJH��IDOVH�FRQYHUVLRQV�RI�VRPH



5(/(9$17�$8',2�5(6285&(6�$/62�$9$,/$%/(�
)RU�WKH�7LPH�RI�WKH�(QG
�&'V��03�V��'RZQORDGV�

-DPHV�+D\ZDUG��6U���6SHDNHU�
7KH�:RUOGߞV�0RVW�8QLTXH�3URSKHW����SDUWV�
6WDQGLQJ�RQ�WKH�%ULQN����SDUWV�
:HLJKHG�LQ�WKH�%DODQFHV����SDUWV�
/LYLQJ�LQ�WKH�(QG�7LPHV����SDUWV�

/HVOLH�+DUGLQJH��6SHDNHU�
*RGߞV�&KRVHQ�0HVVHQJHU����SDUWV�
3URSKHW�WR�WKH�5HPQDQW����SDUWV�

5RJHU�:��&RRQ��6SHDNHU�
:K\�,�%HOLHYH�(OOHQ�:KLWH�WR�EH�D�7UXH�3URSKHW����3DUWV�
$�3URSKHW�IRU�WKH���VW�&HQWXU\����SDUWV�
,QWHUSUHWLQJ�(OOHQ�*��:KLWH����SDUWV�
%DUULHUV�WR�%HOLHI��7KH�/DVW�'HFHSWLRQ����SDUWV�

*HUKDUG�3IDQGO��6SHDNHU�
0HVVHQJHU�RI�WKH�/RUG����SDUWV�

63,5,7�2)�3523+(&<����9ROXPH�6HW��$XGLR�%RRNV
%\�(OOHQ�*��:KLWH��1DUUDWHG�E\�-DPHV�$\DUV
9RO�����7KH�*UHDW�&RQWURYHUV\�EHWZHHQ�&KULVW�DQG�6DWDQ��27�������(G��
9RO�����7KH�7HDFKLQJV�DQG�0LUDFOHV�RI�2XU�/RUG�-HVXV�&KULVW�������(G��
9RO�����7KH�'HDWK��5HVXUUHFWLRQ�DQG�$VFHQVLRQ�RI�RXU�/RUG�������(G��
9RO�����7KH�*UHDW�&RQWURYHUV\�EHWZHHQ�&KULVW�DQG�6DWDQ��17������(G��

67(36�72�&+5,67�$XGLR�%RRN
%\�(OOHQ�*��:KLWH��1DUUDWHG�E\�:LOODUG�6DQWHH

)25�025(�,1)250$7,21�25�72�25'(5�

ZZZ�$PHULFDQ&KULVWLDQ0LQLVWULHV�RUJ
��������������86$�	�&DQDGD�
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