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/(6621�21('2&75O1(
0($1,1*�2)�'2&75,1( 7KH�ZRUG�³GRFWULQH´�PHDQV�³WHDFKLQJ´�RU�³WUXWK´���,W� LWV�LPSRVVLEOH�WR�WHDFK�WKH�ELEOH�ZLWKRXW�WHDFKLQJ�GRFWULQH����'RFWULQH� LV� WKH� EDFNERQH� DQG� IUDPHZRUN� RI� DOO� SUHDFKLQJ� DQG�WHDFKLQJ�� � � ,W� JLYHV� VWUHQJWK�� IRUP�� DQG� EHDXW\� WR� WKH�PH VVDJH�ZH�SURFODLP�
,03257$1&(� 2)� '2&75,1( 7KH� LPSRUWDQFH� RI� ELEOH� GRFWULQH�PD\�EH�VHHQ�LQ�WKH�IROORZLQJ�6FULSWXUHV�
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FRQWLQXHG�LQ�DSRVWOHV¶�GRFWULQH�DWWHQGDQFH� WR� UHDGLQJ�� WR�GRFWULQH�WR�WK\�GRFWULQH�ODERXU�LQ�WKH�ZRUG�DQG�GRFWULQH�SURILWDEOH�IRU�GRFWULQH�ORQJVXIIHULQJ�DQG�GRFWULQH�DELGHWK� QRW� LQ� WKH� GRFWULQH� RI�&KULVW�
35,1&,3/(6� 72� %(� 5(0(0%(5('� ,1� 81'(567$1',1*�'2&75,1(7UXWK�FRPHWK�E\�'LYLQH�5HYHODWLRQ �7KHUH� LV� QR� EHWWHU� WHDFKHU� RI� GLYLQH� WUXWK� WKDQ� WKH�+RO\�*KRVW�� WKH�DXWKRU�RI�WKH�%LEOH���0DQ\�WUXWKV�DUH�P\VWHULHV��ZKLFK�DUH�KLGGHQ�IURP�WKH� XQUHJHQHUDWH� PLQG� DQG� FDQ� RQO\� EH� XQGHUVWRRG� DV� WKH� 6SLULW�PDNHV�WKHP�FOHDU�-RKQ� ������ � ³:KHQ� KH� WKH� 6SLULW� RI�WUXWK� LV�FRPH�KH�ZLOO�JXLGH�\RX� LQWR�DOO�WUXWK�³

�� &RU�� ����� � ³7KH� QDWXUDO� PDQ�UHFHLYHWK�QRW� WKH�WKLQJV�RI� WKH�6SLULW�RI�*RG���IRU�WKH\�DUH�IRROLVKQHVV�XQWR�KLP�QHLWKHU� FDQ� KH� NQRZ� WKHP� EHFDXVH�WKH\�DUH�VSLULWXDOO\�GLVFHUQHG�³
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�E� 1H[W� WR� WKH�+RO\�6SLULW�6FULSWXUH� LV� WKH�EHVW� LQWHUSUHWHU�RI� WKH�%LEOH��F� 7UXWK� LV� LQ� DJUHHPHQW� ZLWK� WKH� ZKROH� WHQRU� RI� 6FULSWXUH���'RFWULQH�VKRXOG�QHYHU�EH�HVWDEOLVKHG�RQ�RQH�LVRODWHG�SDVVDJH�RI� 6FULSWXUH� XQOHVV� WKDW� GRFWULQH� LV� DW� WKH� VDPH� WLPH� LQ�KDUPRQ\�ZLWK�WKH�HQWLUH�%LEOH��G� 7UXWK�LV�DOZD\V�ZHOO�EDODQFHG�DQG�VRXQG����([WUHPH�YLHZSRLQWV�DUH�PRUH�OLNHO\�WR�EH�LQ�HUURU�WKDQ�WKH�PLGGOH�RI�WKH�URDG�EHOLHI��H� 7UXWK�DOZD\V�H[DOWV�&KULVW���$Q\�WHDFKLQJ�WKDW�GHJUDGHV�-HVXV�LV�HUURQHRXV��I� 7UXWK�DOZD\V�KDV�D�VDQFWLI\LQJ�HIIHFW�LQ�WKH�OLIH�RI�D�EHOLHYHU���$�PDQ¶V�GDLO\�ZDON�ZLOO�WHOO�ZKHWKHU�RU�QRW�KH�LV�D�EHOLHYHU�RI�WUXH�GRFWULQH�
,0087$%,/,7<�2)�'2&75,1( 7KH�:RUG�RI�*RG�GRHV�QRW�FKDQJH�DQG�LV�DEVROXWHO\�HWHUQDO�DQG�XQFKDQJHDEOH�LQ�LWV�QDWXUH�
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7KLV�PHDQV�WKDW�WKHUH�LV�QR�WUXH�GRFWULQH�DSDUW�IURP�WKDW�WDXJKW�E\�WKH�DSRVWOHV�DQG�WKHUH�LV�WKH�JUHDW�QHFHVVLW\�RI�FRQWLQXLQJ�VWHDGIDVWO\�LQ�WKH�DSRVWOHV¶�GRFWULQH�$FWV������
7+(� 3523(5� $77,78'(� 72:$5'6� '2&75,1( 7KH� SURSHU�DSSURDFK�WR�WKH�VWXG\�RI�*RG¶V�:RUG�LV�WR�KDYH�D�KHDOWK\�KXQJHU�WR�NQRZ�7587+�IRU�WKH�VDNH�RI�7587+�DORQH���7KHUH�DUH�PDQ\�PRWLYHV�IRU�WKH�VWXG\�RI�WKH�%LEOH�EXW�DERYH�DOO�RWKHUV�WKLV�VKRXOG�EH�WKH�PRVW�LPSRUWDQW�
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0DQ\� WUXWKV�DUH�P\VWHULHV��ZKLFK�DUH�KLGGHQ� IURP�WKH�XQUHJHQHUDWH�PLQG� DQG� FDQ� RQO\� EH� XQGHUVWRRG� DV� WK H� 6SLULW� PDNHV� WKHP� FOHDU���7KH� :RUG� RI� *RG� GRHV� QRW� FKDQJH� DQG� LV� DEVROXWHO\� HWHUQDO� DQG�XQFKDQJHDEOH�LQ�LWV�QDWXUH�
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/(6621�7:27+(�%,%/(
1$0(6�$1'�7,7/(6�2)�7+(�%,%/(�D� 7+(� %,%/( � ³%LEOH´� LV� GHULYHG� IURP� WKH� *UHHN� ³ELEOLD´� DQG�PHDQV� ³WKH� ERRNV´�� � $QFLHQW� ERRNV� ZHUH� ZULWWHQ� XSRQ� WKH�ELEOXV�RU�SDS\UXV�UHHG�DQG�IURP�WKLV�FXVWRP�FDPH�WKH�*UHHN�ZRUG��ZKLFK�ILQDOO\�FDPH�WR�EH�DSSOLHG�WR�WKH�VDFUHG�ERRNV�

,W� LV�QRW�PHUHO\�D�ERRN� � LW� LV� WKH�ERRN��ZKLFK�VWDQGV�DV�KLJK�DERYH�DOO�RWKHU�ERRNV�DV�WKH�KHDYHQ�LV� KLJK�DERYH�WKH�HDUWK�
5()(5(1&( 0DUN� ������� /XNH� ����� /XNH� ������� $FWV� ������$FWV�������3VDOPV�������+HE�������

�E� 6&5,3785( � LV�GHULYHG�IURP�/DWLQ�DQG�PHDQV�³WKH�ZULWLQJV´�
5()(5(1&( 0DWW��������/XNH��������-RKQ�������$FWV��������5RPDQV��������7LP����������3HWHU������

�F� :25'�2)�*2'� 7KLV� WHUP�LV�PRVW�VLJQLILFDQW�DQG�FRPSOHWH���,W�H[SUHVVHV�WKH�WKRXJKW�WKDW�WKH�%LEOH�LV�*RG�VSHDNLQJ�WR�PDQ�
5()(5(1&( 0DUN�������5RP���������+HE��������%RWK�³:RUG�RI�*RG´�DQG�³6FULSWXUHV´�ZHUH�IDYRULWH�WLWOHV�ZLWK�RXU�/RUG�

�G� 2/'� $1'� 1(:� 7(67$0(176 � ³7HVWDPHQW´� PHDQV�³&RYHQDQW´� DQG� LV� WKH� WHUP� E\� ZKLFK� *RG� ZDV� SOHDVHG� WR�GHVLJQDWH� WKH� UHODWLRQVKLS� WKDW� H[LVWHG� EHWZHHQ� +LPVHOI� DQG�+LV�SHRSOH�
2OG�7HVWDPHQW � FDOOLQJ�DQG�KLVWRU\�RI�WKH�-HZLVK�QDWLRQ�
1HZ� 7HVWDPHQW � KLVWRU\� DQG� DSSOLFDWLRQ� RI� WKH� UHGHPSWLRQ�ZURXJKW�E\�WKH�/RUG�-HVXV�&KULVW�
5()(5(1&( /XNH����������&RU�������+HE��������+HE��������
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6<0%2/6�2)�7+(�%,%/(��� $�FULWLF�RU�GLVFHUQHU� � +HE��������:KR�ZRXOG�GDUH�WR�EH�D�FULWLF�RI�WKH�%LEOH�ZKHQ�LW�LV�RXU�FULWLF���� $�ODPS�RU�OLJKW�� 3VDOPV���������	������3URYHUEV������/LNH�WKH�6WDU�LQ�WKH�(DVW�LW�ZLOO�OHG�DQ\�KRQHVW�VHHNHU�WR�-HVXV�/LNH�WKH�VHYHQ�EUDQFKHG�FDQGOHVWLFN�LQ�WKH�WDEHUQDFOH�LW�VKLQHV�ZLWK� D� SHUIHFW� OLJKW� XSRQ� GLYLQH� WKLQJV�� /LNH� WKH� I LHU\� SLOODU� LW�OLJKWV�XS�WKH�ZKROH�SDWKZD\�RI�WKH�FKLOG�RI�*RG�WKURXJKRXW�KLV�ZLOGHUQHVV�MRXUQH\�����3HWHU������� VKLQHWK�LQ�D�GDUN�SODFH���� $�PLUURU�� ��&RU��������-DPHV�������������
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$�ODYHU�� (SK�����)RRG��-RE��������0DWW��������,��0LON IRU�EDEHV�� O�&RU�������+HE�������O���,,��%UHDG�IRU�WKH�KXQJU\�� 'HXW�������,VD����������,,,��6WURQJ�PHDW�IRU�PHQ�� ��&RU�������+HE�����������,9��+RQH\�� 3VDOPV�����������������*ROG�� 3VDOPV���������� )LUH�� -HU����������������� +DPPHU�� -HU� �������6RPH�PHQ¶V�KHDUWV�DUH�XV�KDUG�DV�URFN�DQG�LW�WDNHV�WKH�VWHDG\�EHDWLQJ�RI�WKH�ZRUG�WR�EUHDN�WKHP���� 6ZRUG�� (SK����������� 6HHG�� /XNH�������,VD����������3HWHU�������,��:H�VKRXOG�IORZ�LQ�DOO�SODFHV��,VD����������,,��:H�VKRXOG�VRZ�DW�DOO�WLPHV��(FF���������,,,�� 6RLO� VKRXOG� EH� SUHSDUHG� E\� ORYH� DQG� FRPSDVVLRQ� �3VD������������� 5DLQ�DQG�VQRZ�� ,VD�����������
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7KH�ZRUG�³%LEOH´�LV�GHULYHG�IURP�WKH�*UHHN��ZKLFK�FDPH�WR�EH�DSSOLHG�WR�WKH�VDFUHG�ERRNV���7KH�VFULSWXUHV�DUH�FDOOHG�³ZULWL QJV�´��7KH�:RUG�RI�*RG�H[SUHVVHV�WKH�WKRXJKW�WKDW�WKH�%LEOH�LV�*RG�VSHDNLQJ�WR�PDQ�LQ�ZULWWHQ�IRUP�
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/(6621�7+5((+2:�:$6�7+(�%,%/(�:5,77(1
7+5((�7,0(6�*2'�:527( ZH�KDYH�D�UHFRUG�RI�'HLW\�ZULWLQJ�RQO\�WKUHH�WLPHV��D� 7HQ�&RPPDQGPHQWV�� RQ�WDEOHV�RI�VWRQH�� ([�������E� 2Q�%HOVKD]]DU¶V�ZDOO�� 'DQLHO�����F� RQ�WKH�IORRU�RI�WKH�7HPSOH�E\�RXU�/RUG� � -RKQ����)LUVW�ZDV�ZLWK�WKH�JLYLQJ�RI�WKH�ODZ� � EURNHQ�E\�PDQ���/DVW�D�VSHFLDO�DFW�RI�JUDFH�� WUDPSOHG�XQGHU�IRRW�E\�PDQ�
+2:�:$6�7+(�%,%/(�:5,77(1" E\�LQVSLUDWLRQ���7LP������� $OO�VFULSWXUH�LV�JLYHQ�E\�LQVSLUDWLRQ�RI�*RG���³*LYHQ�E\� LQVSLUDWLRQ� RI� *RG´� FRPHV� IURP� RQH� *UHHN�ZRUG�PHDQLQJ�³*RG�EUHDWKHG�³��3HWHU����������� %XW� DERYH� DOO� UHPHPEHU� WKDW� QR� SURSKHF\� LQ�6FULSWXUH� ZLOO� EH� IRXQG� WR� KDYH� FRPH� IURP� WK H�SURSKHW¶V�RZQ�SURPSWLQJ���)RU�QHYHU�GLG�SURSKHF\�FRPH�E\�KXPDQ�ZLOO�EXW�PHQ�VHQW�E\�*RG�VSRNH�DV�WKH\�ZHUH�LPSHOOHG�E\�WKH�+RO\�6SLULW��:H\PRXWK�
'(),1,7,21� 2)� ,163,5$7,21 ³,QVSLUHG´� PHDQV� OLWHUDOO\� ³*RG�EUHDWKHG�´� � ,W� FRPHV� IURP� WKH� *UHHN� ZRUG� ³WKHRSQ HXVWRV´� RU� *RG�EUHDWKHG�RXW���,W�LV�WKH�VWURQJ�FRQVFLRXV�LQEUHDWKLQJ�RI�*RG�LQWR�PHQ�TXDOLI\LQJ�WKHP�WR�JLYH�XWWHUDQFH�WR�WUXWK���,W�LV�*RG�VSHDNLQJ�WKURXJK�PHQ�� DQG� WKH� %LEOH� LV� WKHUHIRUH� MXVW� DV�PXFK� WKH�:RUG� RI� *RG� DV�WKRXJK� *RG� VSRNH� HYHU\� VLQJOH� ZRUG� RI� LW� ZLWK� +LV� RZQ� OLSV�� � 7KH�6FULSWXUHV�DUH�WKH�UHVXOW�RI�GLYLQH�LQEUHDWKLQJ�MXVW�DV�KXPDQ�VSHHFK�LV�XWWHUHG�E\�WKH�EUHDWKLQJ�WKURXJK�D�PDQ¶V�PRXWK���³+RO\�PHQ�RI�*RG´�TXDOLILHG�E\� WKH� LQIXVLRQ�RI� WKH�EUHDWK�RI�*RG�ZURWH� LQ�REHGLHQFH� WR�WKH� GLYLQH� FRPPDQG�� DQG� ZHUH� NHSW� IURP� DOO� HUURU� ZKHWKHU� WKH\�UHYHDOHG� WUXWKV� SUHYLRXVO\� XQNQRZQ� RU� UHFRUGHG� WUXWKV� DOUHDG\�IDPLOLDU���(YDQV�
'(),1,7,21� 2)� 5(9(/$7,21 ³5HYHODWLRQ´� LV� WKDW� DFW� RI� *RG� E\�ZKLFK�+H�GLUHFWO\�FRPPXQLFDWHV�WUXWK�QRW�NQRZQ�EHIRUH�WR�WKH�KXPDQ�PLQG���5HYHODWLRQ�GLVFRYHUV�QHZ�WUXWK�ZKLOH�,QVSLUDWLRQ�VXSHULQWHQGV�WKH� FRPPXQLFDWLQJ� RI� WKDW� WUXWK�� � $OO� LQ� WKH� %LEOH� KDV� QRW� EHHQ�³UHYHDOHG´�EXW�DOO�³LQVSLUHG´�
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'(),1,7,21�2)�,//80,1$7,21 ³,OOXPLQDWLRQ´�LV�WKH�LQIOXHQFH�RI�WKH�6SLULW� XSRQ� WKH� PLQGV� RI� PHQ� WKDW� WKH\� PLJKW� XQGHUVWDQG� VSLULWXDO�WKLQJV�
5()(5(1&( ��&RU��������0DWW��������5HYHODWLRQ�� D�GLYLQH�UHYHDOLQJ�RI�WKH�PLQG�RI�*RG�,OOXPLQDWLRQ�� D�GLYLQH�DFWLRQ�RQ�WKH�PLQG�RI�PHQ�
:+<�:(�%(/,(9(�,1�7+(�)8//�,163,5$7,21�2)�7+(�%,%/(�D� -HVXV�JDYH�WKH 2OG�7HVWDPHQW�+LV�IXOO�VDQFWLRQ��0DWW���������E� ,W�LV�WKH�SURGXFW�RI�RQH�0DVWHU�0LQG��$OWKRXJK�LW�FRQWDLQV���ERRNV� ZULWWHQ� E\� ��� ZULWHUV� RYHU� ����� \HDUV� LW� KDV� 21(�$87+25��F� 7KH� W\SHV� V\PEROV� DQG� FHUHPRQLHV� UHYHDO� LW� DV� GLYLQH�� � H�J��&KULVW�LQ�WKH�WDEHUQDFOH��G� %LEOH�3URSKHFLHV�VWDPS�LW�DV�GLYLQH����3HWHU����� ������H� 0RUDO� VWDQGDUGV� RI� WKH� %LEOH� SURYH� LW� WR� EH� GLYLQH� ��� 3HWHU��������I� &UHDWRU� RI� PDQ� LV� WKH� $XWKRU� RI� WKH� %LEOH� � UHYHDOV� PDQ� WR�KLPVHOI���J� ,W�UHYHDOV�WKH�RQO\�ZD\�RI�6DOYDW LRQ�� VR�SODLQ�EXW�\HW�GHHS��K� %\� LWV� IUXLWV�ZH� NQRZ� WKH�%RRN� LV� GLYLQH� �5RPDQV� ���� ����� ,W�DOZD\V�EULQJV�JRRG��L� %LEOH�ZLOO�RXWODVW�WKH�XQLYHUVH��3VDOPV���������0DWW���������M� 7KH�ZRUOG� UHFRJQL]HV� LW� DV� GLYLQH�� � ,W� LV� ³7+(�%22.´�� ,W� KDV�EHHQ� WUDQVODWHG� LQWR� PRUH� ODQJXDJHV� WKDQ� DQ\� RWKHU� ERRN��:KROH�OLEUDULHV�KDYH�EHHQ�ZULWWHQ�WR�LQWHUSUHW�LW�

6800$5<
'HLW\�ZURWH�WKUHH�WLPHV�� �7KH�ELEOH�ZDV�ZULWWHQ�E\� LQVSLUDWLRQ��ZKLFK�OLWHUDOO\�PHDQV�*RG�EUHDWKHG���5HYHODWLRQ�LV�WKDW�DFW�RI�*RG�E\�ZKLFK�KH�GLUHFWO\�FRPPXQLFDWHV�WUXWK�QRW�NQRZQ�EHIRUH�WR�WKH�KXPDQ�PLQG���,OOXPLQDWLRQ�LV�WKH�LQIOXHQFH�RI�WKH�6SLULW�XSRQ�WKH�PLQGV�RI�PHQ�WKDW�WKH\�PLJKW�XQGHUVWDQG�VSLULWXDO�WKLQJV�
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/(6621�)2859(5%$/�,163,5$7,21
'(),1,7,21� 2)� 9(5%$/� ,163,5$7,21 9HUEDO�,QVSLUDWLRQV�PHDQV�WKDW�HDFK�ZRUG�ZDV�LQVSLUHG�LQ�WKH� RULJLQDO� ZULWLQJV�� � 0LVWDNHV� FRXOG� KDYH� EHHQ�PDGH�E\�WKH�WUDQVODWRUV�EXW�LPSRVVLEOH�LQ�WKH�RULJLQDO���,I�WKH�%LEOH�LV�YHUEDOO\� LQVSLUHG�WKHUH�VKRXOG�EH��WKHUH�FDQ�EH� � QR�HUURUV�LQ�LW��*RG�FRXOG�QRW�PDNH�D�PLVWDNH�
,I� RQ� WKH� RWKHU� KDQG� LW� LV� QRW� IXOO\� DQG� YHUEDOO\� LQVSLUHG� WKHQ� WKH�DVVXPSWLRQ� LV� WKDW� VRPH� SDUWV� DUH� IURP�*RG� ZKLOH� RWKHU� SDUWV� DUH�SXUHO\�KXPDQ��LQ�WKHVH�ODWWHU�SDUWV�ZH�VKRXOG�QDWXUDOO\�H[SHFW�WR�ILQG�HUURUV�� � ,I� WKH� WKRXJKWV�RQO\�DUH� LQVSLUHG WKHQ� WKH�%LEOH�FRQWDLQV�WKH�:RUG�RI�*RG�EXW�LV�QRW�VXFK�LQ�LWV�HVVHQFH���7KLV�RI�FRXUVH�LV�HUURU��ZH�EHOLHYH�DEVROXWHO\�LQ�9HUEDO�,QVSLUDWLRQ�
5($6216�)25�9(5%$/�,163,5$7,21�D� 7KH�ZULWHUV�WKHPVHOYHV�VD\�VR�0RVHV � ([RGXV������� *RG�VKDNH�WKHVH�ZRUGV�� ([RGXV� ����� � 0RVHV�ZURWH� DOO� WKH�ZRUGV� RI� WKH�/RUG�� ([RGXV������� 7KHVH�DUH�WKH�ZRUGV�ZKLFK�WKH�/RUG�KDWK�FRPPDQGHG�'DYLG � ��6DP������� +LV�:RUG�ZDV�LQ�P\�WRQJXH«,VDLDK � ,VD������� 7KH�/RUG�KDV�VSRNHQ«-HUHPLDK -HU������� 7KH�:RUG�RI�WKH�/RUG�FDPH�XQWR�PH«-HU������� ,�KDYH�SXW�P\�ZRUGV�LQ�WK\�PRXWK«(]HNLHO (]HN� ���� � 7KH�:RUG� RI� WKH� /RUG� FDPH� H[SUHVVO\�WR��$PRV $PRV� ���� � 7KH� ZRUGV� ZKLFK� KH� VDZ� FRQFHUQLQJ�,VUDHO�-RKQ 5HY�� ���� � 7KH� 5HYHODWLRQ� RI� -HVXV� &KULVW� :KLFK�*RG�JDYH�KLP��E� 7KH� ZULWHUV� RIWHQ� GLG� QRW� XQGHUVWDQG� ZKDW� WKH\� ZURWH� *RG�JDYH�WKH�ZRUGV�EXW�QRW�QHFHVVDULO\�WKH�WKRXJKWV���3HWHU�������� � 7KH� SURSKHWV� KDYH� LQTXLUHG�� 7KH\� ZHUH� QRW�PLQLVWHULQJ�XQWR�WKHPVHOYHV�EXW�XQWR�XV�



��

'DQLHO������� � 'DQLHO�GLG�QRW�XQGHUVWDQG�DOO�KH�ZURWH�3V����������� � 'LG� 'DYLG� XQGHUVWDQG� DERXW� WKH� SDUWLQJ� RI� WKH�JDUPHQWV�DQG�WKH�SLHUFLQJ�RI�WKH�KDQGV�DQG�IHHW"�F� 7KH�%LEOH�ZRXOG�EH�LQFRUUHFW�LI�LW�ZHUH�QRW�YHUEDOO\�LQVSLUHG��L� ,PSRUWDQFH�LV�3ODFHG�XSRQ�VLPSOH�ZRUGV��H�J��+HE��������TXRWLQJ�IURP�+DJ������� ³<HW�RQFH�PRUH�´�LL� ,PSRUWDQFH�LV��SODFHG�XSRQ�WKH�WHQVH�RI�D�YHUE�H�J��/XNH�������� µ,�DP�´�LLL� ,PSRUWDQFH� LWV�SODFHG�XSRQ�D�PHUH� OHWWHU�H�J��*DO�������� ³6�´�VHHG�QRW�VHHGV�
�G� 6FLHQFH�RI�WKH�%LEOH�LV�DEVROXWHO\�FRUUHFW�DOWKRXJK�P DQ\�RI�WKHSRSXODU�LGHDV�RI�WKDW�GD\�ZHUH�LQFRUUHFW��H�J��(DUWK�IODW�HWF�
�H� 7KH� WHVWLPRQ\� RI� &KULVW� SURYHV� WKDW� WKH� %LEOH� ZDV� YHUEDOO\�LQVSLUHG�0DWW�������� ³MRW�RU�WLWWOH´�� FURVVLQJ�RI�D�³W´�RU�GRWWLQJ�RI�DQ�³L´��/XNH������� DOO�WKLQJ�PXVW�EH�IXOILOOHG�ZKLFK�ZHUH�ZULWWHQ
�I� ,I�SDUW�RI�WKH�%LEOH�LV�GLYLQH�DQG�SDUW�KXPDQ�ZKR�FDQ�WHOO�ZKLFK�LV�ZKLFK�"

6800$5<
9HUEDO� LQVSLUDWLRQ�PHDQV�WKDW�HDFK�ZRUG�ZDV�LQVSLUHG�LQ�WKH�RULJLQDO�ZULWLQJV���7KH�ZULWHUV�WKHPVHOYHV�VDLG�VR���



��

/(6621�),9(+2:�:(�*27�285�%,%/(
0$186&5,376 7KH� %LEOH� ZDV� RULJLQDOO\� ZULWWHQ� RQ� ORQJ� VKHHWV� RI�3DUFKPHQW� DQG� WKHQ� UROOHG� RQ� ZRRGHQ� UROOHUV�� � 7KHVH� ZHUH� FDOOHG�PDQXVFULSWV��PHDQLQJ� ³ZULWWHQ� E\� WKH� KDQG�´� � 7KH�PHQ�ZKR� FRSLHG�WKH�:RUG�RI�*RG�RQ� WKHVH�PDQXVFULSWV�ZHUH�FDOOHG�VFULE HV�� �7KHVH�PDQXVFULSWV� ZHUH� YHU\� H[SHQVLYH� DQG� KDG� WR� EH� UHDG� WR� WKH�FRQJUHJDWLRQ�� � 7KH� 2OG� 7HVWDPHQW� ZDV� ZULWWHQ� LQ� +HEUHZ� DQG� WKH�1HZ�7HVWDPHQW�ZDV�ZULWWHQ�LQ�*UHHN�

6(378$*O17 $ERXW�����%��&��D�*UHHN�WUDQVODWLRQ�RI�WKH� 2OG� 7HVWDPHQW� ZDV� PDGH� E\� ��� VFKRODUV� DW�$OH[DQGULD��7KLV�WUDQVODWLRQ�ZDV�ZLGHO\�FLUFXODWHG�DQG�ZDV�XVHG�LQ�IROORZLQJ�WUDQVODWLRQV��
98/*$7( 7KLV�ZDV�D�/DWLQ� WUDQVODWLRQ�RI� WKH�6HSWXDJLQW�YHUVLRQ�RI�WKH�2OG�7HVWDPHQW�DQG�RI�WKH�RULJLQDO�*UHHN�RI�WKH�1HZ�7HVWDPHQW��,W�PHDQV� ³WR�PDNH�FRPPRQ�RU�SXEOLF�´� �YXOJDU�� � ,W�ZDV�PDGH� LQ�1RUWK�$IULFD�DQG�ZDV�UHYLVHG�LQ�WKH��WK�FHQWXU\�E\�-HURPH��)RU�D�WKRXVDQG�\HDUV�WKLV�ZDV�WKH�VWDQGDUG�%LEOH�LQ�WKH�FDWKROLF�FKXUFK��7KH�FRPPRQ�SHRSOH�FRXOG�QRW�UHDG�/DWLQ��7KH�OHDGHUV�UHDG�WR�WKH�SHRSOH��'XULQJ�WKH�GDUN�DJHV�*RG¶V�:RUG�ZDV�ORFNHG�XS�LQ�WKH�/DWLQ�ODQJXDJH�
),567� $1*/2�6$;21� 75$16/$7,21 9HQHUDEOH�%HGH� WUDQVODWHG�3VDOPV�DQG�*RVSHOV�LQWR�$QJOR�6D[RQ��$OIUHG�WKH�*UHDW�RUGHUHG�WKH�ZKROH�%LEOH�WUDQVODWHG�EXW�GLG�QRW�OLYH�WR�VHH�LW�GRQH�
&+$37(56 ,Q������&DUGLQDO�+XJR�GLYLGHG�WKH�%LEOH�LQWR�FKDSWHUV�IRU�WKH�SXUSRVHV�RI�D�/DWLQ�FRQFRUGDQFH���6RPH�GLYLVLRQV�DUH�XQIRUWXQDWH�EXW�WKLV�EHHQ�UHILQHG�LQ�DOO�IROORZLQJ�WUDQVODWLRQV�
),567� (1*/,6+� 75$16/$7,21 -RKQ� :\FOLIIH� ZDV� WKH� ILUVW� WR�WUDQVODWH�WKH�%LEOH�LQWR�(QJOLVK�IURP�WKH�/DWLQ�9XOJDWH���,W�WRRN�KLP����\HDUV�� �2QH�FRS\�FRVW����SRXQGV�DQG� WRRN����PRQWKV� WR�ZULWH�� �+H�ZDV�RSSRVHG�E\�WKH�5RPDQ�&DWKROLFV���,Q������KH�GLHG�RI�SDUDO\VLV��)RUW\� \HDUV� ODWHU� 5RPDQ� &DWKROLFV� GXJ� XS� KLV� ERQHV� DQG� EXUQHG�WKHP��VFDWWHULQJ WKH�DVKHV�RQ�5LYHU�6ZLIW��



��

,19(17,21� 2)� 35,17,1* ZDV� LQYHQWHG� LQ� (XURSH� E\� *XWHQEXUJ�DERXW��������,W�ZDV�LQWURGXFHG�LQWR�(QJODQG�E\�&DQWRQ���
:,//,$0� 7<1'$/( ,Q� ����� 7\QGDOH�� RQH� RI� WKH� 3URWHVWDQW�UHIRUPHUV�� PDGH� DQRWKHU� (QJOLVK� WUDQVODWLRQ� DQG� ZDV� WKH� ILUVW� WR�SXEOLVK�DQ�(QJOLVK�1HZ�7HVWDPHQW�LQ�SULQW��+H�KDG�WR�GR�WKLV�SDUWO\�DW�&RORJQH�DQG�SDUWO\�DW�:RUPV���7KH�7HVWDPHQWV�ZHUH�VPXJJOHG�LQWR�(QJODQG�LQ�EDOHV�RI�FRWWRQ��VDFNV�RI�IORXU��HWF���&DWKROLFV�PDGH�HYHU\�HIIRUW� WR� SUHYHQW� LW� DQG� EXUQHG� WKRXVDQGV RI� FRSLHV�� �+H� WUDQVODWHG�IURP�*UHHN�DQG�KLV�WUDQVODWLRQ�ZDV�DFFXUDWH���+H�DOVR�WUDQVODWHG�WKH�3HQWDWHXFK� DQG� -RQDK� LQWR� (QJOLVK�� � ,Q� ����� KH� LVVXHG� D� UHYLVHG�YHUVLRQ�RI�WKH�1HZ�7HVWDPHQW�IURP�RULJLQDO�*UHHN���,Q������7\QGDOH�ZDV�VWUDQJOHG�DQG�EXUQW�DW�WKH�VWDNH�
(1*/,6+� %,%/(� ,1� 35,17 7KH� ZKROH� %LEOH� ZDV� ILUVW� SULQWHG� LQ�(QJOLVK�LQ������E\�0LOHV�&RYHUGDOH�
),567�$87+25,=('�9(56,21�2)�7+(�%,%/( 7KRPDV�&URPZHOO�LQGXFHG� +HQU\� 9,,,� WR� JUDQW� D� OLFHQVH� IRU� WKH� LVVXH� RI� WKH� %LEOH� LQ�(QJOLVK��7KLV�ZDV�GRQH�E\�-RKQ�5RJHUV�DQG�ZDV�NQRZQ�DV�0DWWKHZ¶V�%LEOH´���,W�ZDV�XQSRSXODU�EHFDXVH�RI�FRPPHQWV�LQ�WKH�PDUJLQV�VSRNH�DJDLQVW� WKH�5RPDQ�&DWKROLF�FKXUFK�� � ,Q������D� UHSULQW�ZDV�EURXJKW�RXW�E\�&RYHUGDOH�DQG�RWKHUV�ZLWKRXW�PDUJLQDO�FRPPHQWV���7KH�.LQJ�JDYH�KLV�DSSURYDO�DQG�WKLV�EHFDPH�WKH�ILUVW�DXWKRUL]HG�YHUVLRQ���7KLV�ZDV�NQRZQ�DV�WKH�*UHDW�%LEOH�EHFDXVH�RI�LWV�VL]H���,W�ZDV�RUGHUHG�WR�EH�LQ�HYHU\�SDULVK�FKXUFK�DQG�FKDLQHG�WR�WKH�SXOSLW�ZKHUH�WKH�SHRSOH�IORFNHG�WR�KHDU�WKH�:RUG�RI�*RG�UHDG�
*(1(9$� %,%/( ,Q� ����� WKH� *HQHYD� %LEOH� DSSHDUHG� SUHSDUHG� E\�UHIRUPHUV� DW� *HQHYD� LW� ZDV� WUDQVODWHG� IURP� RULJLQDO� *UHHN� DQG�+HEUHZ���,W�ZDV�VPDOOHU�LQ�VL]H�DQG�EHFDPH�SRSXODU���,W�ZDV�WKH�%LEOH�XVHG�E\�6KDNHVSHDUH��&URPZHOO�� -RKQ�%XQ\DQ�DQG�ZDV�EURXJKW� WR�$PHULFD�E\�WKH�3LOJULPV���,W�ZDV LPSRUWDQW�IRU�WKH�IROORZLQJ�UHDVRQV���D� ,W�GLYLGHG�WKH�WH[W�LQWR�YHUVHV�E� ,W�XVHG�WKH�PRUH�HDVLO\�UHDG�5RPDQ�W\SH�F� ,W� ZDV� WKH� ILUVW� WR� XVH� LWDOLFV� IRU� WKRVH� ZRUGV� WKH� WUDQVODWRUV�DGGHG�IRU�WKH�VDNH�RI�(QJOLVK�LGLRP
'28$<� %,%/( ,Q� ����� 5RPDQ� &DWKROLFV� WUDQVODWHG� WKH� 1HZ�7HVWDPHQW�DW�5KHLPV���,Q������WKH\�WUDQVODWHG�WKH�2OG�7HVWDPHQW�DW�



��

'RXD\�� � ,W� LQFOXGHV� WKH�$SRFU\SKD�� � ,W�ZDV� WUDQVODWHG� IURP�WKH�/DWLQ�9XOJDWH� DQG� FRQWDLQV� JURVV� HUURUV�� :KDW� LV� WKH� $SRFU\SKD"� � ,W� LV�IRXUWHHQ�ERRNV� LQFOXGHG� LQ� WKH�5RPDQ�&DWKROLF�%LEOH�DQG�DUH�QRW� LQ�WKH�3URWHVWDQW�%LEOH� ³$SRFU\SKD´�PHDQV�KLGGHQ�RU�VHFUHW��7KH\�DUH�QRW�LQFOXGHG�LQ�RXU�%LEOH�EHFDXVH��D�
�E��F�

6FULSWXUHV� DUH� VHOI�FRQWDLQHG� DQG� DEVROXWHO\� FRPSOHWH� ZLWK�QRWKLQJ�ODFNLQJ�7KHUH�LV�QR�UHIHUHQFH�WR�WKH $SRFU\SKD�LQ�WKH�1HZ�7HVWDPHQW�7KHUH�DLU� WKUHH�VROHPQ�ZDUQLQJV�DJDLQVW�DGGLQJ�WR�WKH�%LEOH��L� 0RVHV�� 'HXW�����LL� 6RORPRQ�� 3URY������LLL� -RKQ�5HY�����������G� 7KH�$SRFU\SKD� LV�QRW�DFNQRZOHGJHG�E\�RUWKRGR[�-HZV�RU�WKH�&KULVWLDQ�FKXUFK�DV�EHLQJ�LQVSLUHG��H� 7KH�$SRFU\SKD� FRQWDLQV�D�JUHDW�GHDO�RI� OHJHQGDU\�QRQVHQVH�DQG�VRPH�JURVV�KLVWRULFDO�HUURUV�
.,1*�-$0(6�9(56,21 ,Q������DSSHDUHG�WKH�.LQJ�-DPHV�YHUVLRQ���7KLV� LV� WKH� WUDQVODWLRQ� QRZ� XVHG� E\�PRVW� (QJOLVK� VSHDNLQJ� SHRSOH���)RUW\�VHYHQ�VFKRODUV��DXWKRUL]HG�E\�.LQJ�-DPHV�PDGH�DQ�H[KDXVWLYH�VWXG\� RI� HDUOLHU� YHUVLRQV�� � $QFLHQW� +HEUHZ� DQG� *UHHN� WH[WV� ZHUH�VWXGLHG�LQ�RUGHU�WR�REWDLQ�WKH�EHVW�UHVXOWV���,W�KDV�KHOG�ILUVW�SODFH�IRU�WKUHH�KXQGUHG�DQG�ILIW\�\HDUV�
5(9,6('� 9(56,21 ������ RQH� KXQGUHG� VFKRODUV� IURP� GLIIHUHQW�GHQRPLQDWLRQV�IURP�(QJODQG�DQG�$PHULFD�ZRUNHG�IRU�RYHU�WHQ�\HDUV��NLQJ� -DPHV� 9HUVLRQ� ZDV� XVHG� ZLWK� WKH�PRVW� DQFLHQW� FRSLHV� RI� WKH�6FULSWXUH�
$0(5,&$1� 67$1'$5'� 9(56,21 ������7KLV� WRRN�ILIWHHQ� \HDUV� WR� GR� DQG� LW� GLYLGHG� WKH� %LEOH� LQWRSDUDJUDSKV�
5(9,6('� 67$1'$5'� 9(56,21 ,Q� ����� WKH�FRS\ULJKW� RI� WKH� $PHULFDQ� 6WDQGDUG� 9HUVLRQ� ZDV�WUDQVIHUUHG� WR� WKH� ,QWHUQDWLRQDO� &RXQFLO� RI� 5HOLJLRXV� (GXFDWLRQ�� � $�ERG\� UHODWHG� WR� ��� PDMRU� 3URWHVWDQW� GHQRPLQDWLRQV�� 7KLV� FRXQFLO�DSSRLQWHG� D� FRPPLWWHH� RI� VFKRODUV� IURP� ��� VHPLQDULHV� DQG�XQLYHUVLWLHV� WR� UHYLVH� WKH�6WDQGDUG�9HUVLRQ�� � 7KH�5HYLVHG�6WDQGDUG�9HUVLRQ� RI� WKH� 1HZ� 7HVWDPHQW� ZDV� SXEOLVKHG� LQ� ����� DQG� WKH�



��

FRPSOHWH� %LEOH� ZDV� LVVXHG� LQ� ������ � 7KLV� YHUVLRQ� UHIOHFWV� D� OLEHUDO�WKHRORJ\���:H�VHH�WKLV�LQ�WKH� WUDQVODWLRQ�RI�WKH�ZRUG�³YLUJLQ´�HWF�
7KHUH� DUH�RWKHU� WUDQVODWLRQV� LQWR�PRGHUQ�(QJOLVK� WKDW� RQH�PD\�XVH�0RIIDWW��:H\PRXWK��$PSOLILHG�HWF��7KHVH�KHOS�LQ�WKH�VWXG\�RI�WKH�%LEOH�DQG�PD\�EH�XVHG�DV�D�VRXUFH�RI�UHIHUHQFH��+RZHYHU�LW�LV�ZLVH�WR�NHHS�WR�WKH�.LQJ -DPHV�YHUVLRQ�DV�WKH�PDLQ�WH[W�RI�WKH�:RUG�RI�*RG�DV�WKLV�LV�WKH�YHUVLRQ�WKDW�*RG�KDV�XVHG�DERYH�DOO�RWKHUV�LQ�WKH�VDOYDWLRQ�RI�VRXOV�

6800$5<
7KH�ELEOH�ZDV�RULJLQDOO\�ZULWWHQ�RQ�ORQJ�VKHHWV�RI�3DUFKPHQW�DQG�WKHQ�UROOHG�RQ�ZRRGHQ� UROOHUV� FDOOHG�PDQXVFUL SWV�� �6HSWXDJLQW� LV�D�JUHHN�WUDQVODWLRQ�RI� WKH�2OG�7HVWDPHQW�� �9XOJDWH�D�/DWLQ� WUDQVODWLRQ�RI� WKH�6HSWXDJLQW� YHUVLRQ�RI� WKH�2OG�7HVWDPHQW�� � -RKQ�:\FOLIIH� WUDQVODWLRQ�IURP�WKH�/DWLQ�9XOJDWH�� �7\QGDOH� WKH� ILUVW� WR�SXEOLVK�DQ�(QJOLVK�1HZ�7HVWDPHQW�LQ�SULQW�



��

/(6621�6,;683326('�&2175$',&7,216
7KH� %LEOH� LI� FRUUHFWO\� LQWHUSUHWHG� QHYHU� FRQWUDGLFWV� LWVHOI�� :H� DUH�OLVWLQJ� KHUH� $� IHZ� RI� VXSSRVHG� FRQWUDGLFWLRQV� ZLWK� WKH� SURSHU�H[SODQDWLRQV��7KLV�LV�DQRWKHU�SURRI�RI�WKH�LQIDOOLELOLW\�RI�WKH�%LEOH�
*(1($/2*,(6�2)�285�/25'�D� 0DWWKHZ���� 7KLV�LV�WUDFHG�EDFN�RQ�-RVHSK¶V�VLWH�WR�$EUDKDP�WR�VKRZ�&KULVW�DV�WKH�OHJDO�KHLU�WR�WKH�WKURQH�RI�,VUDHO��E� /XNH� �� � 7KLV� LV� WUDFHG� EDFN� RQ� 0DU\¶V� VLGH� WR� $GDP�HPSKDVL]LQJ� &KULVW¶V� WUXH� KXPDQLW\� DQG� WR� VKRZ�+LP� DV� WKH�SURPLVHG�VHHG�RI�WKH�ZRPDQ��*HQ��������
7:2�$&&28176�2)�7+(�6(5021�21�7+(�02817�D��E� 0DWWKHZ������ -HVXV�ZHQW�XS�LQWR�WKH�PRXQWDLQ/XNH������� +H�FDPH�WRZQ�ZLWK�WKHP7KHUH�ZHUH�7:2�VHUPRQV�� RQH�SUHDFKHG�LQ�WKH�PRXQWDLQ� � WKH�RWKHU�LQ�WKH�SODLQ�� RQH�SUHDFKHG�WR�WKH�GLVFLSOHV�� WKH�RWKHU�WR�WKH�FURZG��D��E� 0DWWKHZ������ 0DWWKHZ�ZDV�QRW�DW�WKH�ILUVW�VHUPRQ/XNH��������� 0DWWKHZ�ZDV�DW�WKH�VHFRQG�VHUPRQ
,16&5,37,21�21�7+(�&52660DWW 7KLV�LV�-HVXV WKH�.LQJ�RI�WKH�-HZV0DUN WKH�.LQJ�RI�WKH�-HZV/XNH 7KLV�LV WKH�.LQJ�RI�WKH�-HZV-RKQ -HVXV� RI�1D]DUHWK WKH�.LQJ�RI�WKH�-HZV
7RWDO�H[SUHVVLRQ� 7KLV�LV�-HVXV�RI�1D]DUHWK�WKH�.LQJ�RI�WKH�-HZV�8QGRXEWHGO\� WKH� WRWDO� LQVFULSWLRQ� ZDV� ZULWWHQ� DQG� RQO\� SDUW� RI� LW�UHFRUGHG�LQ�WKH�YDULRXV�JRVSHOV
3$8/¶6�683326('�0,67$.(1XPEHUV������� �������GLHG���&RU������������� �������GLHG�3DXO�ZULWLQJ�XQGHU�LQVSLUDWLRQ�VWDWHG�WKDW��������GLHG�LQ�RQH�GD\



��

0$77+(:¶6�683326('�0,67$.(0DWWKHZ� ����� � VSRNHQ� E\� -HUHP\� WKH� SURSKHW� VD\LQJ���=HFK�����������
0DWWKHZ� ZULWLQJ� XQGHU� LQVSLUDWLRQ� ZURWH� WKDW� -HUHPLDK� VSRNH� WKHVH�ZRUGV�� &RXOG� QRW� WKLV� EH� MXVW� DV� FRUUHFW� DV� -XGH� ��� UHJDUGLQJ� WKH�SURSKHF\�RI�(QRFK¶V�DOWKRXJK�D�VLPLODU�SURSKHF\�LV�LQ�=HFKDULDK��������-HUHPLDK�FRXOG�KDYH�VSRNHQ�LW�DV�ZHOO�DV�=HFKDULDK�
'$9,'�180%(5,1*�7+(�3(23/(��6DPXHO������DQG���&KURQ������6DPXHO�WHOOV�XV�WKDW�WKH�YDOLDQW�PHQ�WKDW� GUHZ� WKH� VZRUG� ZHUH� �������� ZKLOH� &KURQLFOHV� VD\V� WKDW� DOO�,VUDHO�ZHUH����������
0$77+(:�������$1'�$&76�����7KHUH� LV� QRW� D� FRQWUDGLFWLRQ�� � -HVXV� GLG� QRW� WHOO� +LV� GLVFLSOHV� WR�EDSWL]H�XVLQJ�WKH�ZRUGV�)DWKHU��6RQ��DQG�+RO\�*KRVW���+H�WROG�WKHP�WR� EDSWL]H� LQ� WKH� 1$0(� RI� WKH� )DWKHU�� 6RQ� DQG� +RO\� *KRVW�� 7KH�ZRUGV�)DWKHU��6RQ�DQG�+RO\�*KRVW�DUH�QRW�QDPHV�EXW�WLWOHV�SRLQWLQJ�WR�21(�3(5621�ZKR�KDV�21(�1$0(���7KDW�QDPH�LV�-(686�
7KHUH� DUH� RWKHU� VXSSRVHG� FRQWUDGLFWLRQV� DQG� PLVWDNHV�� EXW� WKRVH�JLYHQ�LQ�WKLV�OHVVRQ�DUH�VXIILFLHQW�WR�SURYH�WKDW�WKH�%LEOH�LV�DEVROXWHO\�DFFXUDWH�DQG� LQIDOOLEOH�� �+RZ� LPSRUWDQW� WKDW�ZH� VWXG\� WKH�%LEOH�DQG�XQGHUVWDQG� WKH� PHVVDJH� LW� FRQWDLQV�� �:H� VKRXOG� QHYHU� DWWHPSW� WR�FKDQJH�WKH�:RUG�RI�*RG�LQ�WKH�VOLJKWHVW�PDQQHU���7KUHH�WLPHV�DUH�ZH�VROHPQO\�ZDUQHG�DJDLQVW�WKLV�

'HXW������� \H�VKDOO�QRW�DGG�XQWR�WKH�ZRUG���3URY�������� $GG�WKRX�QRW�XQWR�KLV�ZRUGV���5HY����������� ,I�DQ\�PDQ�VKDOO�DGG��
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81,7�7:2
21(�*2'
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7+(�7$%/(�2)�&217(176
/HVVRQ�� *2'/HVVRQ�� $5*80(176�)25�7+(�(;,67(1&(�2)�*2'/HVVRQ�� 7+(5(�,6�21/<�21(�*2'/HVVRQ�� *2'�,6�63,5,7/HVVRQ�� 7+(�$775,%87(6�2)�*2'/HVVRQ�� *2'�,6�&5($725
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*2'/(6621�21(
*2'�$)),506 *RG�GRHV�QRW�DWWHPSW�WR�SURYH�WKH�WUXWKV�RI�WKH�%LEOH��QRU�GRHV�+H�DUJXH�ZLWK�WKH�+XPDQ�IDPLO\���+(�$)),506�
³,Q� WKH� EHJLQQLQJ�*RG���� ³*HQ�� ����� � 7KH�RSHQLQJ�ZRUG�RI� WKH�%LEOH�DQQRXQFHV�WKH�H[LVWHQFH�RI�*RG���6FULSWXUH�GRHV�QRW�DWWHPSW�WR�SURYH�WKH� H[LVWHQFH� RI� *RG�� LW� DVVHUWV�� DVVXPHV�� DQG� GHFODUHV� WKDW� WKH�NQRZOHGJH� RI�*RG� LV� XQLYHUVDO�� � 6FULSWXUH� UHFRJQL]HV� WKDW�PHQ� QRW�RQO\� NQRZ� RI� WKH� H[LVWHQFH� RI� *RG�� EXW� KDYH� DOVR� D� FHUWDLQ�XQGHUVWDQGLQJ�DV�WR�ZKR�*RG�LV�

5RPDQV� ������� � ³)RU�*RG� EDWK� VKHZHG� LW� XQWR�WKHP�� � )RU� WKH� LQYLVLEOH� WKLQJV� RI� KLP� IURP� WKH�FUHDWLRQ� RI� WKH� ZRUOG� DUH� FOHDUO\� VHHQ�� EHLQJ�XQGHUVWRRG�E\�WKH�WKLQJV�WKDW�DUH�PDGH��HYHQ�KLV�HWHUQDO�SRZHU�DQG�*RGKHDG´
7+(� %(*,11,1*� 2)� )$,7+ 0DQ� HYHU\ZKHUH� EHOLHYHV� LQ� WKH�H[LVWHQFH� RI� D� VXSUHPH� %HLQJ� WR� ZKRP� KH� LV� PRUDOO\� UHV SRQVLEOH���7KH�KHDWKHQ�UHFRJQL]H�WKH�H[LVWHQFH�RI�D�VXSUHPH�%HLQJ���7KLV�EHOLHI�LV�LQQDWH�LQ�PDQ�DQG�FRPHV�IURP�UDWLRQDO�LQWXLWLRQ�
,W�LV�WKLV�IDFW�WKDW�6DWDQ�FKDOOHQJHV�DQG�LW�LV�RQ�WKLV�SRLQW�WKDW�ZH�ILQG�WKH�JUHDWHVW�EDWWOH�LQ�WKH�ZRUOG�WR�GD\�WKH�VWUX JJOH�EHWZHHQ�IDLWK�DQG�XQEHOLHI�
,W� LV� KHUH� WKDW� PDQ¶V� IDLWK� EHJLQV�� � +H� PXVW� DFFHSW� WKLV� LQKHUHQW�UHFRJQLWLRQ� RI� 'HLW\� DQG� GHFODUH� LW�� WKDW� LW� PLJKW� EHFRPH� DQ� DFWLYH�IRUFH�LQ�KLV�OLIH�

+HEUHZV��������³)RU�KH�WKDW�FRPHWK�WR�*RG�PXVW�EHOLHYH� WKDW� KH� LV� DQG� WKDW� KH� LV� D� UHZDUGHG� RI�WKHP�WKDW�GLOLJHQWO\�VHHN�KLP³
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'(),1,7,216�2)�7(506�D��,1),'(/ 2QH� ZKR� GLVEHOLHYHV� LQ� VRPH� UHOLJLRQ�� HVSHFLDOO\�&KULVWLDQLW\��E��6&(37,& 2QH� ZKR� WDNHV� D� TXHVWLRQLQJ� DWWLWXGH� WRZDUGV�UHOLJLRQ�
�F��$*1267,& 2QH�ZKR�QHLWKHU DIILUPV�QRU�GHQLHV� WKH�H[LVWHQFH�RI�*RG��G��$7+(,67 2QH�ZKR�GHQLHV�WKH�H[LVWHQFH�RI�*RG��H��3$17+(,67 2QH� ZKR� LGHQWLILHV� WKH� XQLYHUVH� ZLWK� *RG�� ZKLFK�GHQLHV�WKH�3HUVRQDOLW\�RI�*RG�
7+(�%,%/(¶6�'(6&5,37,21�2)�$1�$7+(,673VDOPV������³7KH�IRRO�KDWK�VDLG�LQ�KLV�KHDUW��WKHUH�LV�QR�*RG�³
+HUH�LV�WKH�%LEOH¶V�GHVFULSWLRQ�RI�D�SURIHVVHG�DWKHLVW�� �1R�RQH�EXW�D�IRRO� ZLOO� GHQ\� WKH� IDFW� RI� *RG�� �:KHWKHU� RU� QRW� WKHUH� DUH� DQ\� WUXH�DWKHLVWV�LV�TXHVWLRQDEOH���(YHQ�SURIHVVHG�DWKHLVWV�VXFK�DV�.UXVFKHY�KDYH�EHHQ�KHDUG� WR�UHIHU�WR�*RG�LQ�WKHLU�FRQYHUVDWLRQ���1HYHUWKHOHVV�HYHU\�DWKHLVW�LV�D�IRRO���7R�GHQ\�WKDW�WKHUH�LV�D�*RG�LV�WR�VWDWH�WKDW�WKH�YHU\� URRW� RI� PDQ¶V� QDWXUH� LV� D� OLH�� � *RG� KDV� ZURXJKW� WKLV� WUXWK� RI�+LPVHOI�LQ�WKH�YHU\�³:DUS�DQG�:RRI´�RI�HYHU\�PDQ¶V�QDWXUH�
7+(�5(68/7�2)�$�'(1,$/�2)�*2' 7KH�NQRZOHGJH�RI�*RG�XSOLIWV��FOHDQVHV�� DQG� VDQFWLILHV�PDQ�� � 7KH�JUHDWHU� WKH� UHYHODWLRQ� WKDW�PDQ�KDV� RI� *RG� WKH� KROLHU� KH� ZLOO� EH�� 7KH� FRQWUDU\� LV� WUXH��:KHQ�PDQ�UHMHFWV�WKH�NQRZOHGJH�RI�*RW�KH�RSHQV�WKH�JDWHV�ZLGH�IRU�D�IORRG� RI�LPPRUDOLW\� DQG� XQFOHDQOLQHVV�� :H� VHH� WKLV� KDSSHQLQJ� LQ� $PHULFD�WRGD\�� :LWK� WKH� UHPRYLQJ� RI� *RG� IURP� RXU� VFKRROV� ZH� VHH� D�JHQHUDWLRQ�RI�DJQRVWLFV�DQG�VFHSWLFV�EHLQJ�UDLVHG�DQG�WKH�UHVXOW�LV�D�FRPSOHWH�EUHDNGRZQ�LQ�VWDQGDUGV�DQG�PRUDOV��5RPDQV��FKDSWHU�RQ H�YHU\�FOHDUO\�VWDWHV�WKLV�IDFW�
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/(6621�7:2�$5*80(176�)25�7+(�(;,67(1&(�2)�*2'
81,9(56$/,7<�2)�%(/,()�,1�7+(�(;,67(1&(�2)�*2'�7KH�IDFW�WKDW�HYHU\ZKHUH�PHQ�EHOLHYH�LQ�*RG�LV�D�VWURQJ�DUJXPHQW�LQ�IDYRXU�RI�LWV�WUXWK���7KLV�XQLYHUVDO�EHOLHI�FRPHV�IURP�ZLWKLQ�PDQ�EHLQJ�ERUQ�ZLWK�LW�
$5*80(17�)520�&$86(�&2602/2*,&$/ 7KHUH�LV�D�FDXVH�IRU�HYHU\WKLQJ�� � +RZ� GLG� LW� FRPH� DERXW"� 0DQ� DQG� WKH� XQLYHUVH� DUH�HIIHFWV�� WKHUH� PXVW� EH� D� FDXVH�� � 7KH� ZRUOG� GLG� QRW� FRPH� LQWR�H[LVWHQFH�E\�LWVHOI�DQ\�PRUH�WKDQ�WKLV�VHW�RI�%L EOH�QRWHV���,W�ZRXOG�EH�PRUH�VHQVLEOH�WR�ZDOW]� LQWR�D�OLEUDU\�ZLWK�WKRXVDQGV�RI�ERRNV�RQ�WKH�VKHOYHV�DQG� WR�FODLP� WKHUH�ZHUH�QR�DXWKRUV� WKDQ� WR�VWDWH� WKLV�ZRUOG�GLG� QRW� KDYH� D� FUHDWRU�� � 0DQ� H[LVWV�� EXW� KH� RZHV� KLV� H[LVWHQFH� WR�VRPH�FDXVH�� �0DQ� LV�DQ�HIIHFW��KH�KDV�QRW�DOZD\V�H[LVWHG���+H�ZDV�FUHDWHG�
$5*80(17� )520� '(6,*1 7(/(2/2*,&$/ 7KH� VWUXFWXUH� RI� D�ZDWFK�SURYHV�QRW�RQO\�D�PDNHU�EXW�DOVR�D�GHVLJQHU���7KH�XQLYHUVH�DQG�QDWXUH�SURYH�D�VXSHULQWHQGLQJ�DQG�RULJLQDWLQJ�LQWHOOLJHQFH�DQG�ZLOO�
$5*80(17�)520�%(,1*�2172/2*,&$/ 0DQ�KDV�DQ�LGHD�RI�DQ�LQILQLWH� DQG� SHUIHFW� %HLQJ�� � 7KLV� LGHD� GLG� QRW� FRPH� IURP� RXUVHOYHV���7KHUHIRUH� VXFK� D� %HLQJ� PXVW� H[LVW� DQG� LW� FDQQRW� EH� MXVW� D� PHUH�WKRXJKW�
025$/� $5*80(17� $17+5232/2*,&$/ 0RUDOLW\� LV� REOLJDWRU\��QRW� RSWLRQDO�� � 0DQ� KDV DQ� LQWHOOHFWXDO� DQG� D� PRUDO� QDWXUH�� D�FRQVFLHQFH� DQG� HPRWLRQDO� QDWXUH� DQG� RQO\� D� %HLQJ� RI� JRRGQHVV�SRZHU� ORYH� ZLVGRP� DQG� KROLQHVV� FDQ� VDWLVI\� VXFK� D� QDWXUH�� � $V� D�UHVXOW� WKHUH�PXVW� EH� D� FUHDWRU�ZKR� LV� DQ� LQWHOOHFWXDO�PRUDO�%HLQJ�D�-XGJH�DQG�/DZJLYHU�
$5*80(17�)520�&21*58,7< ,I�ZH�KDYH�D�NH\�WKDW�ILWV�WKH�ORFN��ZH� KDYH� WKH� ULJKW� NH\�� �%HOLHI� LQ� D� VHOI �H[LVWHQW�� SHUVRQDO�*RG� LV� LQ�KDUPRQ\�ZLWK�RXU�PHQWDO�DQG�PRUDO�QDWXUH��DQG�DOO�WKH�ZRUOG�DURXQG�XV�� � ,I�*RG�H[LVWV��DOO�TXHVWLRQV� UHJDUGLQJ�FUHDWLRQ�� UHOLJLR QV�QDWXUH��



��

DQG�KXPDQ�KLVWRU\�DUH�DQVZHUHG�� �$WKHLVP�OHDYHV�DOO� WKHVH�PDWWHUV�ZLWKRXW�H[SODQDWLRQ�
$5*80(17� )520� 6&5,3785( 7KH� KLVWRU\� RI� WKH� -HZV� DQG�IXOILOOHG�SURSKHF\�ZRXOG�QRW�EH�H[SODLQDEOH�ZLWKRXW�*RG�7KH�DERYH�DUJXPHQWV�DUH�DUJXPHQWV�RI�ORJLF�DQG�D UH�DOO�TXLWH�VRXQG���+RZHYHU�� LW� LV� WKH�ZULWHU¶V�RSLQLRQ� WKDW� WKH� IROORZLQJ�DUJXPHQW� LV� IDU�PRUH�HIIHFWLYH�
$5*80(17�)520�3(5621$/�(;3(5,(1&(��(YHU\�&KULVWLDQ�FDQ�WHVWLI\� RI� PDQ\� H[SHULHQFHV� WKDW� KH� KDV� KDG� ZLWK� D� SHUVRQDO� OLYLQJ�*RG���7KLV�DORQH�LV�VXIILFLHQW�SURRI�WKDW�*RG�OLYHV��7KHVH�H[SHULHQFHV�PD\�EH�GLYLGHG�XQGHU�IRXU�PDLQ�KHDGLQJV�
�D� *RG� DQVZHUV� SUD\HUV�� � 7KH� IDFW� WKDW�PDQ�SUD\V�DQG�SUD\HUV�DUH�DQVZHUHG�LV�SURRI�RI�WKH�H[LVWHQFH�RI�*RG��E� *RG�VDYHV�WKH�VRXO�RI�D�VLQQHU��7KLV�LV�QRW�MXVW�D�OLW WOH�UHOLJLRXV�HPRWLRQ� EXW� WKH� SRZHU� RI�*RG� LV� H[SHULHQFHG� LQ� KDYLQJ� VLQV�UHPLWWHG�VLQIXO�KDELWV�EURNHQ�DQG�LQ�EHLQJ�ERUQ�DJDLQ��F� *RG�KHDOV�VLFN�ERGLHV��(DFK�WLPH�D�PLUDFOH�WDNHV�SODFH�LQ�WKH�KHDOLQJ�RI�D�VLFN�ERG\�ZH�KDYH�SURRI�RI�WKH�H[LVWHQFH�RI�*RG� ��G� 0DQ� KDV� IHOORZVKLS� ZLWK� KLV� *RG�� 7KLV� XQGRXEWHGO\� LV� WKH�VWURQJHVW�DUJXPHQW�RI�DOO�DQG�DOO�WKH�SURRI�WKDW�LV�QHHGHG���7KDW�PDQ�LV�DEOH�WR�H[SHULHQFH�WKH�UHDO�SUHVHQFH�RI�*RG�LQ�KLV�VRXO�OHDYHV�QR�URRP�IRU�IXUWKHU�DUJXPHQW���,Q�DQVZHULQJ�DQ�DWKHLVW�WKH� EHVW� DSSURDFK� LV� WR� DVN� KLP�ZKDW� DWKHLVP� KDV� GRQH� IRU�KLP�� ,W� LV� DQ� HDV\�PDWWHU� WR� WHVWLI\� RI� ZKDW� D� OLYLQJ� IDLWK� KDV�GRQH�IRU�XV�DQG�ZKDW�XQEHOLHI�KDV�FRVW�KLP�
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/(6621�7+5((7+(5(�,6�21/<�21(�*2'
21(� 758(� *2' 7KHUH� DUH� RYHU� ILIW\� SDVVDJHV� RI� 6FULS WXUH� WKDW�WHDFK� WKDW�*RG� LV� RQO\�DQG� WKDW� WKHUH� LV�QR�RWKHU��1R�RWKHU� WUXWK�RI�6FULSWXUH�UHFHLYHV�PRUH�SURPLQHQFH�WKDQ�WKDW�RI�WKH�2QHQHVV�RI�*RG�'HXW�� ���� ³+HDU�� 2� ,VUDHO�� WKH� /RUG� RXU� *RG� LV�RQH�/RUG´�,VDLDK� ����� ³,V� WKHUH� D� *RG� EHVLGH� PH"� \HD��WKHUH�LV�QR�*RG��,�NQRZ�QRW�DQ\��³��7LP������³7KHUH�LV�RQH�*RG��DQG�RQH�PHGLDWRU�EHWZHHQ�*RG�DQG�PHQ��WKH�PDQ�&KULVW�-HVXV��³-DPHV� ����� ³7KH� EHOLHYHVW�� WKDW� WKHUH� LV� RQH�*RG��WKRX�GRHVW�ZHOO��WKH�GHYLOV�DOVR�EHOLHYH��DQG�WUHPEOH��³)XUWKHU�UHIHUHQFHV ,VDLDK� ������ ��&RU�� ����� ,VDLDK� ������5HY�������0DUN������
$� PXOWLSOLFDWLRQ� RI� *RGV� LV� D� FRQWUDGLFWLRQ�� WKHUH� FDQ� EH� EXW� RQH�6XSUHPH�%HLQJ���21(�*2'���6XFK�D�%HLQJ�FDQQRW�EH�PXOWLSOLHG��QRU�SOXUDOL]HG��7KHUH�FDQ�EH�EXW�RQH�XOWLPDWH�DOO �LQFOXVLYH�*RG�
7KH� 2QHQHVV� RI� *RG� LV� WKH� JUHDW� WUXWK� DQG� PHVVDJH� RI� WKH� 2OG�7HVWDPHQW���7KH�-HZV�VRXJKW�WR�VWRQH�-HVXV�EHFDXVH�+H�ODLG�FODLP�WR� 'HLW\�� DQG� VDLG�� ³)RU� D� JRRG� ZRUN� ZH� VWRQH� WKHH� QRW�� EXW� IRU�EODVSKHP\�DQG�EHFDXVH�WKDW�WKRX�EHLQJ�D�PDQ��PDNHVW�WK\VHOI�*RG�³7KH� WUXWK� WDXJKW� LQ� WKH�2OG� 7HVWDPHQW� LV� QHYHU� FRQWUDGLFWHG� LQ� WKH�1HZ�7HVWDPHQW�EXW�UDWKHU�IXOILOOHG�
7+(�75,1,7<�(;$0,1(' 7KH�ZRUG�³7ULQLW\´�LV�QRW�LQ�WKH�%LEOH��7KH�GRFWULQH� FDOOHG� WKH� 7ULQLW\� ZDV� LQWURGXFHG� E\� WKH� 5RPDQ� &DWKROLF�V\QRG�DW� WKH�EHJLQQLQJ�RI� WKH� WKLUG�FHQWXU\�DW� WKH�1LFHDQ�&RXQFLO� LQ����� $�� '�� � 7KH� $WKDVDVLDQ� &UHHG� ODWHU� PDGH� WKH� 7ULQLW\� D�IXQGDPHQWDO�WHQHW��,W�NHSW�FRPSDQ\�ZLWK�RWKHU�5RPDQ�&DWKROLF�WHQHWV�VXFK�DV��7UDQVXEVWDQWLDWLRQ��,QGXOJHQFHV��0DULRODWU\��,QIDOOLELOLW\�RI�WKH�3RSH��3XUJDWRU\��HWF���8QIRUWXQDWHO\��ZKHQ�3URWHVWDQWV�UHSXGLDWHG�WKH�DERYH� IDOODFLHV� WKH\�KHOG�RQ� WR� WKH�HUURU�RI� WKH�7ULQLW\�PDLQWDLQLQJ�D�



��

YLWDO�OLQN�ZLWK�WKH�IDOVH�DQG�XQVFULSWXUDO�&UHHGV�RI�WKH�5RPDQ�&DWKROLF�FKXUFK�
7KH�ZRUG�³3HUVRQV´�ZKHQ�XVHG�UHJDUGLQJ�WK H�*RGKHDG�GRHV�YLROHQFH�WR� WKH� DEVROXWH�2QHQHVV� RI�*RG�� �'LYLGLQJ�*RG� LQWR� WKUHH� SHUVRQV�PDNHV� WKUHH�*RGV�ZKLFK� LV�7UL �WKHLVP� UHJDUGOHVV�RI� KRZ� LW�PD\�EH�DUJXHG�RWKHUZLVH���*RG�LV�WKH�³WKUHH�LQ�2QH´��QRW�WKH�³2QH�LQ�7KUHH´���7KH�GRFWULQH�RI�WKH�7ULQLW\�OHDGV�WR�PXFK�FRQIXVLRQ�DQG�FRQWUDGLFWLRQ�
(/2+,0 (ORKLP�LV�D�+HEUHZ�ZRUG�LQ�WKH�SOXUDO�IRUP�WUDQVODWHG�³*RG´�LQ� RXU� %LEOHV�� � 7ULQLWDULDQV� ZLOO� DUJXH� WKDW� WKLV� PHDQV� D� SOXUDOLW\� RI�SHUVRQV�LQ�WKH�*RGKHDG���7R�DQVZHU�WKLV�ZH�VKDOO�TXRWH�IURP�6PLWK¶V�%LEOH�'LFWLRQDU\�� � ³7KH�SOXUDO� IRUP�RI�(ORKLP�KDV�JLYHQ�ULVH�WR�PXFK�GLVFXVVLRQ���7KH�IDQFLIXO�LGHD�WKDW�LW�UHIHUUHG�WR�WKH�7ULQLW\�RI�3HUVRQV�LQ� WKH�*RGKHDG� KDUGO\� ILQGV� QRZ�D� VXSSRUWHU� DPRQJ� VFKRODUV�� ,W� LV�HLWKHU�ZKDW�JUDPPDULDQV�FDOO� WKH�SOXUDO�RI�PDMHVW\��RU� L W�GHQRWHV�WKH�IXOQHVV�RI�GLYLQH�VWUHQJWK��WKH�VXP�RI�SRZHUV�GLVSOD\HG�E\�*RG�³
7KH�TXHVWLRQ�PLJKW�EH�DVNHG�µ:K\�GLG�WKH�-HZV��NQRZLQJ�WKDW�(ORKLP�ZDV�SOXUDO��FOLQJ�VR�WHQDFLRXVO\�WR�WKH�2QHQHVV�RI�*RG"�³
(ORKLP�LV�DSSOLHG�WR�&KULVW�LQ�WKH�IROORZLQJ�6FULS WXUHV�=HFK�� ������ ���� ��� � (ORKLP� ZDV� VROG� IRU� WKLUW\� SLHFHV� RI�VLOYHU=HFK������� (ORKLP�LV�FRPLQJ�EDFN�DV�.LQJ�=HFK��������± (ORKLP�ZDV�SLHUFHG�DW�&DOYDU\�
7KH�WUXH�VLJQLILFDQFH�RI�(ORKLP�LV�D�SOXUDOLW\�RI�DWWULEXWHV�DQG�SRZHUV�
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/(6621�)285*2'�,6�63,5,7
-RKQ������³*RG�LV�D�6SLULW�DQG�WKH\�WKDW�ZRUVKLS�KLP�PXVW�ZRUVKLS�KLP�LQ�VSLULW�DQG�WUXWK��³

7KH�6DPDULWDQ�ZRPDQ�DVNHG�� ³:KHUH� LV�*RG� WR� EH� IRXQG"�2Q�0W��=LRQ�RU�0W��*HUL]LP"³��7R�WKLV�TXHVWLRQ�-HVXV�DQVZHUHG�WKDW�*RG�LV�QRW�WR�EH�FRQILQHG�WR�DQ\�RQH�SODFH�
$FWV����� ³+RZEHLW� WKH� PRVW� +LJK� GZHOOHWK� QRW� LQ�WHPSOHV� PDGH� ZLWK� KDQGV�� DV� VDLWK� WKH�SURSKHW� +HDYHQ� LV� P\� IRRWVWRRO�� ZKDW�KRXVH�ZLOO�\H�EXLOG�PH"�³,�.LQJV����� ³%HKROG� WKH� KHDYHQ� DQG� KHDYHQ� RI�KHDYHQV�FDQQRW�FRQWDLQ�WKHH�³

*RG PXVW�EH�ZRUVKLSSHG�LQ�VSLULW�DV�GLVWLQJXLVKHG�IURP�SODFH��IRUP�RU�RWKHU� VHQVXDO� OLPLWDWLRQV�� DQG� LQ� WUXWK� DV� GLVWLQJXLVKHG� IURP� IDOVH�FRQFHSWLRQV�DQG�ZURQJ�WHDFKLQJV
6WXG\� FDUHIXOO\� �� &RU� ������� ZH� FDQQRW� XQGHUVWDQG� RU� NQRZ� *RG�RWKHUZLVH�WKDQ�E\�WKH�OHDGLQJ�DQG�KHOS�RI�+LV�6SLULW�
*2'�,6�,19,6,%/(�$SDUW�IURP�-HVXV�&KULVW�WKH�(WHUQDO�6SLULW�FDQQRW�EH�VHHQ�([RGXV������ ³$QG�KH�VDLG�7KRX�FDQVW�QRW�VHH�P\�IDFH��IRU�WKHUH�VKDOO�QR�PDQ�VHH�PH�DQG�OLYH�³-RKQ����� ³1R�PDQ�KDWK�VHHQ�*RG�DW�DQ\�WLPH�³/XNH������ ³)RU� D� VSLULW� KDWK� QRW� IOHVK� DQG�ERQHV�� DV�\H�VHH�PH�KDYH�´&RO������ ³:KR�LV�WKH�LPDJH�RI�WKH�LQYLVLEOH�*RG�´,�7LP������ ³1RZ� XQWR� WKH� .LQJ� HWHUQDO�� LPPRUWDO��LQYLVLEOH��WKH�RQO\�ZLVH�*RG��EH�KRQRXU�DQG�JORU\��IRU�HYHU�DQG�HYHU�
,0$*(6�)25%,''(1 ,PDJHV�ZHUH�IRUELGGHQ�EHFDXVH��L� 1R�RQH�KDG�VHHQ�*RG��LL� 1RWKLQJ�RQ�HDUWK�FDQ�UHVHPEOH�+LP�
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5HIHUHQFHV�� 'HXW�� ��������� ,VD�� ������� ([RGXV������
-HVXV�&KULVW� LV� WKH�H[SUHVV� LPDJH�RI�KLV�SHUVRQ��+HEUHZV��������$V�VXFK�*RG�FDQ�RQO\�EH�VHHQ�LQ WKH�IDFH�RI�-HVXV�&KULVW�
$17+52320253+,&�(;35(66,216 *RG�LV�VSRNHQ�RI�DV�KDYLQJ�KDQGV�DQGV�IHHW��DUPV�H\HV�DQG�HDUV���+H�VHHV��IHHOV��ZDONV��HWF���$V�VXFK�H[SUHVVLRQV�DV�UHODWLQJ�WR� WKH�)DWKHU�� WKH�(WHUQDO�6SLULW��DUH�WR�EH�XQGHUVWRRG�RQO\�LQ�WKH�VHQVH� RI�EHLQJ�KXPDQ�H[SUHVVLRQV�XVHG�LQ�RUGHU�WR�EULQJ�WKH�LQILQLWH�ZLWKLQ�WKH�FRPSUHKHQVLRQ�RI�WKH�ILQLWH���2QO\�E\�PHDQV�RI�KXPDQ�H[SUHVVLRQV�FDQ�ZH�XQGHUVWDQG�*RG�
+RZHYHU��DOO�WKLV�ZH�KDYH�LQ�&KULVW���0DQ�LV�ERG\��VRXO��DQG�VSLULW��EXW�KH�LV�MXVW�RQH�PDQ�� (YHQ�VR�*RG�KDV�EHHQ�PDQLIHVWHG�WR�XV�DV�WKH�)DWKHU��DQG�WKHQ�LQ�WKH�IOHVK�DV�WKH�6RQ��DQG�QRZ�LQ�WKH�SRZHU�RI�+LV�6SLULW�� �1HLWKHU�WKUHH�*RGV�QRU�SHUVRQV� � WKLV� LV�DQ�XQVFULSWXUDO�WHUP�DQG�RXJKW�QHYHU�WR�EH�XVHG�ZKHQ�UHIHUULQJ�WR�*RG� � EXW�RQH�*RG�LQ�WKUHHIROG�PDQLIHVWDWLRQ�
7KHUHIRUH�LQ�&KULVW�*RG�GRHV�KDYH�KDQGV��IHHW��DUPV��HWF��DQG�VHHV��IHHOV��ZDONV��HWF�� �+RZHYHU� WKLV� LV�RQO\� WUXH�RI�*RG� LQ�&KULVW�-HVXV��*RG�PDQLIHVWHG�LQ�WKH�IOHVK
6800$5<� 2)� 7+,6� 7587+ $SDUW� IURP� WKH� SHUVRQ� RI� WKH� /RUG�&KULVW��*RG��WKH�(WHUQDO�6SLULW��LV���L� 6SLULW�LL� ,QYLVLEOH�LLL� ,QFRUSRUHDO�LY� :LWKRXW�SDUWV�Y� :LWKRXW�ERG\�YL� )UHH�IURP�DQ�OLPLWDWLRQV�YLL� $SSUHKHQGHG�QRW�E\�WKH�VHQVHV�EXW�E\�WKH�VRXO�YLLL� $ERYH�VHQVXRXV�SHUFHSWLRQV�L[� 1RW�D�PDWHULDO�%HLQJ
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/(6621�),9(7+(�$775,%87(6�2)�*2'
'(),1,7,21� 2)� $775,%87(6 %\� DWWULEXWHV� ZH� PHDQ� WKH�FKDUDFWHULVWLFV�DQG�TXDOLWLHV�RI�*RG���$V�:DWHU�LV�ZHW�DQG�)LUH�LV�KRW��VR� *RG� LV� HWHUQDO�� LPPXWDEOH�� KRO\�� HWF�� � 7KHVH� DWWULEXWHV� DUH�FODVVLILHG�LQWR�WZR�FODVVHV��WKH�1DWXUDO��DQG�WKH�0RUDO���$V�LW�LV�QRW�RXU�LQWHQWLRQ�WR�JR�LQWR�D�FRPSUHKHQVLYH�VWXG\�RI�WKH�GLYLQH�DWWULEXWHV�ZH�VKDOO� VLPSO\� QDPH� D� IHZ�RI� WKH�PRVW� IDPLOLDU� RQHV� DQG� QRW� FODVVLI\�WKHP�
7+(� 201,6&,(1&(� 2)� *2' 7KLV� PHDQV� WKDW� *RG� LV� SHUIHFW� LQNQRZOHGJH��+H� NQRZV�HYHU\WKLQJ�� �+H�KDV�SHUIHFW� NQRZOHGJH�RI�DOO�WKDW� ZLOO� WUDQVSLUH� DPRQJ� WKH� KXPDQ� IDPLO\� DQG� QDWLRQV�� 'DQLHO�FKDSWHUV�������DQG����$FWV������ ³.QRZQ� XQWR� *RG� DUH� DOO� +LV� ZD\V� IURP� WKH�EHJLQQLQJ�RI�WKH�ZRUOG��³5HDG ,VDLDK��������5HIHUHQFHV�� -RE��������� ,VDLDK�����������-RE�������� 0DWW�� ������ ���� 3VDOP� ������ � ��� ��-RKQ�������3URYHUEV�������3URYHUEV�����
127(� :H�PXVW�QRW�FRQIXVH�WKH�IRUHNQRZOHGJH�RI�*RG�ZLWK�+LV�IRUH�RUGLQDWLRQ��7KH�IDFW�WKDW�*RG�NQRZV�D�WKLQJ�PDNHV�WKDW�WKLQJ FHUWDLQ�EXW�QRW�QHFHVVDU\���0DQ�VWLOO�KDV�WKH�UHVSRQVLELOLW\�IRU�KLV�RZQ�DFWV��$OVR�QRWH�WKDW�WKHUH� LV�RQH�WKLQJ�WKDW�*RG�GRHV�QRW�NQRZ�ZKLFK�LV�DQRWKHU�*RG�EHVLGH�KLPVHOI�

7+(� 201,327(1&(� 2)� *2' 7KLV� PHDQV� WKDW� *RG� LV� SHUIHFW� LQ�SRZHU��*RG¶V�SRZHU�DGPLWV�QR�ERXQG�RU�OLPLWDWLRQV�-RE����� ³,�NQRZ�WKDW�WKRX�FDQVW�GR�DQ\WKLQJ�³*HQ������� ³,V�DQ\WKLQJ�WRR�KDUG�IRU�WKH�/RUG"³1RZ�6DWDQ�RQO\�KDV�SRZHU�RYHU�*RG¶V�FKLOGUHQ�DV�*RG�SHUPLWV���*RG�UDLVHV�XS�D�VWDQGDUG�DJDLQVW�6DWDQ�MXVW�DV�+H�VHWV�D�EDU�WR�WK H�ZDYHV�RI�WKH�VHD��-RE������������/XNH�����������
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7+(�201,35(6(1&(�2)�*2' 7KLV�PHDQV�WKDW�*RG�LV�HYHU\ZKHUH�DW�DOO�WLPHV���+LV�FHQWHU�LV�HYHU\ZKHUH��+LV�FLUFXPIHUHQFH�LV�QRZKHUH���-HU���������� ³'R�QRW�,�ILOO�KHDYHQ�DQG�HDUWK"�VDLWK�WKH�/RUG��³
6SHDN WR�+LP�IRU�+H�OLVWHQV�DQG�LV�QHDUHU�WKDQ�KDQGV�DQG�IHHW��*RG�LV�QHYHU�VR�IDU���+H�LV�ZLWKLQ��2XU�VSLULW�LV�WKH�KRPH�+H�KROGV�PRVW�GHDU��7KH� RPQLSUHVHQFH� RI� *RG� LV� QRW� RQO\� D� GHWHFWLYH� WUXWK�� LW� LV� DOVR�SURWHFWLYH��'HWHFWLYH�WR�WKH�VLQQHU��EXW�SURWHFWLYH�W R�WKH�VDLQW��5HIHUHQFHV�� 3VDOP� ����������� 0DWW� ������� *HQ���������$FWV���������&KURQ�������$FWV���������*URXSLQJ�WKH�DERYH�WKUHH�DWWULEXWHV3VDOP�����������7KH�RPQLVFLHQFH�RI�*RG�3VDOP����������7KH�RPQLSUHVHQFH�RI�*RG�3VDOP�����������7KH�RPQLSRWHQFH�RI�*RG�&KULVW�KDV�WKHVH�DWWULEXWHV�SURYLQJ�+LV�'HLW\�-RKQ����� RQ�HDUWK�DQG�LQ�KHDYHQ RPQLSUHVHQFH�RI�&KULVW0DWW������� 7KHUH�LV�QR�RWKHU�SRZHU RPQLSRWHQFH�RI�&KULVW-RKQ������ DOVR�-RKQ������ RPQLVFLHQFH�RI�&KULVW
7+(�+2/,1(66�2)�*2' 7KLV�LV WKH�DWWULEXWH�ZLWK�ZKLFK�*RG�ZRXOG�KDYH�XV�UHPHPEHU�+LP�PRUH�WKDQ�DQ\�RWKHU���7KH�YLVLRQV��ZKLFK�*RG�JDYH�WR�-RE��0RVHV�DQG�,VDLDK��VKRZ�WKLV�YHU\�GHILQLWHO\���6RPH�WKLUW\�WLPHV�GRHV�WKH�SURSKHW�,VDLDK�VSHDN�RI�*RG�DV�³7KH�+RO\�2QH ³�
,W� LV� EHFDXVH� RI� WKLV� DWWULEXWH� PRUH� WKDQ� RWKHUV� WKDW� *RG� FDQQRW�IHOORZVKLS�ZLWK� VLQIXO�PDQ�� � ,W� LV� QRW�*RG¶V� RPQLSRWHQFH� DQG�PDQ¶V�ZHDNQHVV�� ZKLFK� KLQGHUV� IHOORZVKLS�� QRU� \HW� WKH� IDFW� WKDW� *RG� LV�SHUIHFW� LQ� NQRZOHGJH� DQG� PDQ� LV� OLPLWHG� LQ� NQRZOHGJH�� ,W� LV� UDWKHU�EHFDXVH�RI�*RG¶V�KROLQHVV�DQG�PDQ¶V�VLQIXOQHVV���,W�LV�EHFDXVH�RI�WKLV�WKDW�*RG�GHVLUHV�XV�WR�UHPHPEHU�+LP�E\�+LV�DWWULEXWH�RI�KROLQHVV�
7KH�KROLQHVV�RI�*RG�GHPDQGHG� WKDW� WKH�EORRG�RI�PLOOLRQV�RI� ODPEV��JRDWV�� EXOORFNV�� WXUWOH�� GRYHV� DQG� HWF� EH� VKHG� ZKHUHE\�PDQ�PLJK W�DSSURDFK� XQWR�*RG�� � ,Q� WKH�1HZ�7HVWDPHQW�ZH� FDQ�RQO\� DSSURDFK�*RG�WKURXJK�WKH�EORRG�RI�WKH�PDQ�&KULVW�-HVXV�
7KH�FRQVWUXFWLRQ�RI�WKH�7DEHUQDFOH�ZLWK�LWV�KRO\�DQG�PRVW�KRO\�SODFH�LQWR�ZKLFK�WKH�+LJK�3ULHVW�HQWHUHG�RQFH�HYHU\�\HDU�ZLWK�EORRG��WKH�WHQ�FRPPDQGPHQWV�ZLWK�DOO�WKHLU�PRUDO�FRPPDQGV��WKH�ODZV�RI�FOHDQ�DQG�
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XQFOHDQ�DQLPDOV��DOO�VSHDN�WR�XV�RI�WKH�KROLQHVV�RI�*RG���*RG�LV�DSDUW�IURP�DOO�HYLO�DQG�WKHUH�LV�DEVROXWHO\�QRWKLQJ�XQKRO\�LQ�+LP���-RKQ���� ³*RG�LV�OLJKW�DQG�LQ�KLP�LV�QR�GDUNQHVV�DW�DOO��³
*RG� KDWHV� VLQ� DQG� WR� +LP� LW� LV� YLOH� DQG� GHWHVWDEOH�� � 7KH� LQILQLWH�GLVWDQFH�EHWZHHQ�WKH�VLQQHU�DQG�*RG�LV�EHFDXVH�RI�VLQ���7KH�VLQQHU�DQG�*RG�DUH�DW�RSSRVLWH�SROHV�RI�WKH�PRUDO�XQLYHUVH���+HUHLQ�OLHV�WKH�QHHG�RI�DWRQHPHQW�ZKHUHE\�WKLV�DZIXO�GLVWDQFH�LV�EU LGJHG�
:H� VKDOO� KDYH� ULJKW� YLHZV� RI� VLQ�ZKHQ�ZH� JHW� ULJKW� YLHZV� RI�*RG¶V�KROLQHVV���7KH�DSSURDFK�WR�D�KRO\�*RW�PXVW�EH�WKURXJK�WKH�PHULWV�RI�-HVXV�&KULVW� DQG� RQ� WKH� JURXQG� RI� ULJKWHRXVQHVV��ZKLFK� LV�&KULVW¶V�DQG�ZKLFK�LQ�WKH�QDWXUDO�ZH�GR�QRW�SRVVHVV��3KL O�������5HIHUHQFHV� ,VDLDK�������,VDLDK��������,VDLDK��������$FWV���������3HWHU�������5HY������
7+(� ,0087$%,/,7<� 2)� *2' 7KLV� PHDQV� WKDW� *RG� GRHV� QRW�FKDQJH��7LPH�DQG�FKDQJH�DUH�WRJHWKHU�GHQLHG�RI�*RG���7KHUH�LV�QR�SDVW�� SUHVHQW�� RU� IXWXUH� ZLWK� *RG�� (YHU\WKLQJ� LV� RQH� JUHDW� OLYLQJ�SUHVHQW�� � ,W� LV� QRW� SRVVLEOH� WKDW�*RG� VKRXOG�SRVVHVV�DQ�DWWULEXWH�DW�RQH�WLPH�WKDW�+H�GRHV�QRW�SRVVHVV�DW�DQRWKHU�-DPHV����� ³7KH� )DWKHU� RI� OLJKWV�� ZLWK� ZKRP� LV� QR�YDULDEOHQHVV��QHLWKHU�VKDGRZ�RI�WXUQLQJ�³0DODFKL���� ³,�DP�WKH�/RUG�,�FKDQJH�QRW���´
7+(�(7(51,7<�2)�*2' 7KLV�DWWULEXWH� LV�FORVHO\�FRQQHFWHG�WR� WKDW�RI�LPPXWDELOLW\���,W�VLPSO\�PHDQV�WKDW�*RG�GZHOOV�LQ�HWHUQLW\�DQG�WLPH�KDV�QR�HIIHFW�XSRQ�+LP���:LWK�+LP�WKHUH�LV�QHLWKHU�SDVW�QRU�IXWXUH�EXW�RQH�HWHUQDO�SUHVHQW���3VDOPV����� ³)URP�HYHUODVWLQJ�WR�HYHUODVWLQJ��WKRX�DUH�*RG�³+DEDNNXN����� ³$UW�WKRX�QRW�IURP�HYHUODVWLQJ�2�/RUG�P\�*RG"�³([RGXV����� ³,�DP�WKDW� ,�DP���´7KH� SDVW�� SUHVHQW�� DQG� IXWXUH� OLH� LQ� WKHVH� ZRUGV� IRU� WKH� WLWOH� RI�-HKRYDK���,�$0�WKH�HWHUQDOO\�SUHVHQW�2QH��WKH�VHOI�H[LVWHQW�2QH�
5(/$7,216+,3� %(7:((1 7+(� 201,35(6(1&(� 2) *2'�$1'�7+(� (7(51,7<� 2)�*2' 7KHUH� LV�D�GLUHFW� UHODWLRQ�EHWZHHQ�VSDFH�DQG�WLPH���7KLV�PD\�EH�ZRUNHG�RXW�VFLHQWLILFDOO\���$FWXDOO\�*RG�FRXOG�QRW�EH�RPQLSUHVHQW�LI�+H�ZHUH�QRW�WKH ,�$0���)LOOLQJ�WKH�XQLYHUVH�ZLWK�+LV�SUHVHQFH�+H�VHHV�WKH�SDVW�DV�QRZ���+RZ�ZH�VKRXOG�UHMRLFH�WKDW�
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RXU�SDVW�LV�EORWWHG�RXW�XQGHU�WKH�EORRG�RI�-HVXV���2WKHUZLVH�RXU�VLQV�ZRXOG�FRQWLQXRXVO\�DSSHDU�DV�KDSSHQLQJ�QRZ�LQ�WKH�H\HV�RI�RXU�*RG�
'2(6� *2'� 5(3(17" ,I� *RG� LV� LPPXWDEOH� KRZ� FDQ�*RG� UHSHQW"��*HQHVLV�����³$QG�LW�UHSHQWHG�WKH�/RUG�WKDW�KH�KDG�PDGH�PDQ�RQ�WKH�HDUWK��DQG�LW�JULHYHG�KLP�DW�KLV�KHDUW�³
$FWXDOO\�*RG�QHYHU�FKDQJHV�+LV�PLQG���7KHUH�LV�QR�QHFHVVLW\�IRU�WKLV�IRU�+LV�IRUHNQRZOHGJH�WHOOV�+LP�EHIRUHKDQG�RI�HYHU\�DFW�XSRQ�WKH�SDUW�RI�PDQ�� �*RG¶V�FKDUDFWHU�QHYHU�FKDQJHV�EXW�+LV�GHDOLQJV�ZLWK�PHQ�FKDQJH� DV� WKH\� FKDQJH� IURP� XQJRGOLQHVV� WR� JRGOLQHVV� DQG� IURP�GLVREHGLHQFH�WR�REHGLHQFH���:KHQ�D�PDQ�EL �F\FOLQJ�DJDLQVW�WKH�ZLQG��WXUQV�DERXW�DQG�JRHV�ZLWK�WKH�ZLQG�WKH�ZLQG�VHHPV�WR�KDYH�FKDQJHG�DOWKRXJK�LW�LV�EORZLQJ�MXVW�WKH�VDPH�DV�LW�ZDV�EHIRUH��,W�ZDV�WKH�PDQ�ZKR�FKDQJHG��QRW�WKH�ZLQG�
*2'�,6�/29(��-RKQ������³*RG�LV�ORYH��DQG�KH WKDW�GZHOOHWK�LQ�ORYH�GZHOOHWK�LQ�*RG�DQG�*RG�LQ�KLP��³
,W�ZRXOG�DSSHDU�WKDW� ORYH�LV�PRUH�WKDQ�DQ�DWWULEXWH���,W�H[SUHVVHV�WKH�YHU\�HVVHQFH�RI�*RG¶V�QDWXUH���,W�VKRXOG�EH�FRQVLGHUHG�DORQJ�ZLWK�WKH�VWDWHPHQWV��³*RG� LV� OLJKW´���-RKQ������DQG�³*RG�LV�6SLULW´�-RKQ��������7KHVH� DUH� QRW� MXVW� FKDUDFWHULVWLFV� EXW� WKH� YHU\� HVVHQFH� RI� *RG¶V�%HLQJ�
7KH�ORYH�RI�*RG�LV�JUHDWHU�WKDQ�KXPDQ�FRPSUHKHQVLRQ���,W�LV�EH\RQG�PHDVXUH�DQG�XQGHUVWDQGLQJV�� �7KH� ORYH�RI�*RG� LV�RI�VXFK�D�QDWXUH�WKDW�LW�LV�H[WHQGHG�WR�DOO�PHQ�HYHU\ZKHUH�DW�DOO�WLPHV���+H�ORYHV�HYHU\�PDQ�UHJDUGOHVV�RI�FRORU�QDWLRQDOLW\��DQG�FXO WXUH���+H�GRHV�QRW�ORYH�WKH�VLQV� DQG� KDELWV� RI� PDQ�� EXW� +H� ORYHV� WKH� VRXO� RI� PDQ� DQG� +H�FRQVWDQWO\�KDV�WKH�SK\VLFDO�DQG�VSLULWXDO�ZHOIDUH�RI�PDQ�DW�KHDUW�
7KH�&URVV�RI�&DOYDU\�LV�WKH�KLJKHVW�H[SUHVVLRQ�RI�WKH�ORYH�RI�*RG�IRU�VLQIXO�PDQ�-RKQ����� ³)RU� *RG VR� ORYHG� WKH� ZRUOG� WKDW� KH� JDYH� KLV�RQO\� EHJRWWHQ� 6RQ�� WKDW�ZKRVRHYHU� EHOLHYHWK� LQ�KLP�VKRXOG�QRW�SHULVK��EXW�KDYH�HYHUODVWLQJ�OLIH�³5RPDQV���� ³%XW�*RG�FRPPHQGHWK�KLV�ORYH�WRZDUG�XV�LQ�WKDW�ZKLOH�ZH�ZHUH�\HW�VLQQHUV��&KULVW�WLHG�IRU�XV�³
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5HIHUHQFHV� ,VDLDK��������,VDLDK�������,VDLDK�����������,�-RKQ�������
'2(6�*2'�+$7("3URYHUEV������³7KHVH�VL[�WKLQJV�GRWK�WKH�/RUG�KDWH��\HD�VHYHQ�DUH�DQ�DERPLQDWLRQ�XQWR�KLP��³
7KH�QDWXUH�RI� ORYH�GHPDQGV�D�KDWUHG� IRU� WKDW�ZKLFK�ZRXOG� LQMXUH�RU�GHVWUR\� WKH�REMHFW RI� WKDW� ORYH�� �*RG� ORYHV� WKH�VLQQHU�EXW�KDWHV�VLQ���7KHUH� LV�QRWKLQJ� LQFRQVLVWHQW�KHUH�� �5DWKHU�*RG�ZRXOG�QRW� ORYH� WKH�VLQQHU� LI�+H�GLG�QRW�DW� WKH�VDPH� WLPH�KDWH� WKDW�ZKLFK� LV�KXUWLQJ� WKH�VLQQHU�� � 7KLV� KDWUHG� DORQJ�ZLWK�*RG¶V� DQJHU� LV� QRW� D� FDUQDO� KXPDQ�HPRWLRQ� EXW� UDWKHU� WKH� UHDFWLRQ� RI� D� KRO\� *RG� WR� VLQ�� ZKLFK� LV�H[SUHVVHG� LQ� WHUPV� WKDW�PDQ� FDQ� XQGHUVWDQG�� �*RG¶V� QDWXUH� LV� QRW�YLQGLFWLYH�EXW�UDWKHU�YLQGLFWLYH�
*2'� ,6� 5,*+7(286� $1' -867 7KHVH� DWWULEXWHV� DUH� IXUWKHU�H[SUHVVLRQV�RI�*RG¶V�KROLQHVV�� ,Q� WKH� IDFW� WKDW�*RG� LV� ULJKWHRXV�ZH�VHH�+LV�ORYH�IRU�KROLQHVV��LQ�WKH�IDFW�WKDW�+H�LV�MXVW�ZH�VHH�+LV�KDWUHG�IRU�VLQ��%HFDXVH�*RG� LV� ULJKWHRXV� WKHUH� LV�DQ� LPSRVLQJ�RI� ULJKWHRXV�ODZV�DQG�GHPDQGV�XSRQ�KLV�FKLOGUHQ��EHFDXVH�*RW�LV�MXVW��WKHUH�LV�DQ�H[HFXWLQJ�RI�SHQDOWLHV�ZKLFK�DUH�DWWDFKHG�WR�WKHVH�ODZV���*RG�DOZD\V�GRHV� WKDW�ZKLFK� LV� ULJKW�DQG�+LV� MXVWLFH� LV� IUHH� IURP�DOO�SDVVLRQ�DQG�YLQGLFWLYHQHVV���,W�LV�WKHVH�DWWULEXWHV�WKDW�GHPDQG�D�SURSLWLDWLRQ�IRU�VLQ�EHIRUH�WKH�VLQQHU�FDQ�EH�MXVWLILHG�5HIHUHQFHV� 3VDOP� ������� 3VDOP� �������� (]UD� ������-HUHPLDK�����
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/(6621�6,;*2'�,6�&5($725
*2'�,6�7+(�&5($725�2)�7+(�81,9(56(�$1'�0$1�*HQHVLV���� ³,Q�WKH�EHJLQQLQJ�*RG�FUHDWHG�WKH�KHDYHQ�DQG�WKH�HDUWK��³*HQHVLV����� ´6R�*RG�FUHDWHG�PDQ�LQ�KLV�RZQ�LPDJH��³-RKQ���� ³$OO� WKLQJV� ZHUH� PDGH� E\� KLP�� DQG� ZLWKRXW� KLP�ZDV�QRW�DQ\WKLQJ�PDGH�WKDW�ZDV�PDGH�³
7KH�XQLYHUVH�GLG�QRW�H[LVW�IURP�HWHUQLW\��QRU�ZDV�LW�PDGH�IURP�H[LVWLQJ�PDWWHU���,W�GLG�QRW�SURFHHG�DV�DQ�HPDQDWLRQ�IURP�WKH�LQILQLWH�EXW�ZDV�VXPPRQHG� LQWR� EHLQJ� E\� WKH� GHF UHH� RI� *RG�� � 7KH� WUXH� UHFRUG� RI�FUHDWLRQ�LV�JLYHQ�LQ�WKH�ILUVW�FKDSWHU�RI�*HQHVLV���(YROXWLRQ�DV�WDXJKW�LQ�RXU�VFKRROV�LV�D�IDOVH�WKHRU\��ZKLFK�FDQQRW�EH�SURYHQ�DQG�LV�DLPHG�DW�GHVWUR\LQJ�WKH�IDLWK�LQ�*RG¶V�:RUG���*RG�VSRNH�WKH�ZRUOG�LQWR�EHLQJ�DQG�FUHDWHG IURP�WKDW�ZKLFK�GRHV�QRW�DSSHDU���
+HEUHZV����� ³7KURXJK� IDLWK� ZH� XQGHUVWDQG� WKDW� WKH� ZRUOGV��ZHUH� IUDPHG�E\�WKH�ZRUG�RI�*RG��VR�WKDW� WKLQJV�ZKLFK� DUH� VHHQ�ZHUH� QRW�PDGH� RI� WKLQJV�ZKLFK�GR�DSSHDU��³

*2'�6867$,16�&(57$,1 5(/$7,216�72�7+(�81,9(56(�$1'�0$1+HEUHZV���� ³���XSKROGLQJ� DOO� WKLQJV� E\� WKH� ZRUG� RI� KLV�SRZHU����³&RO������ ³���DQG�E\�KLP�DOO�WKLQJV�FRQVLVW��³3VDOP���������� ³���WKDW�WKRX�PD\HVW�JLYH�WKHP�WKHLU�PHDW�LQ�GXH�VHDVRQ���´3VDOP������� ³)RU� SURPRWLRQ� FRPHWK� QHLWKHU� IURP� WKH� HDVW�QRU�IURP�WKH�ZHVW�´�D� +H� KROGV� DOO� WKLQJV� WRJHWKHU�� LI� QRW�� WKLV� ROG�ZRUOG�ZRXOG� JR� WR�SLHFHV�TXLFNO\��1RW�EOLQG�FKDQFH��EXW�D�SHUVRQDO�*RG� LV�DW� WKH�KHOP��E� 7KH�SK\VLFDO�VXSSOLHV�IRU�DOO�*RG¶V�FUHDWXUHV�DUH�LQ�+LV�KDQG��+H�IHHGV�WKHP�DOO�
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�F� *RG�KDV�+LV�KDQG�LQ�KLVWRU\��JXLGLQJ�DQG�VKDSLQJ�WKH�DIIDLUV�RI�QDWLRQV��G� *RG¶V� FDUH� LV� GHVFULEHG� ZLWK� JUHDW� GHWDLO�� 7KH� VSDUURZV�� WKH�OLOLHV��WKH�KDLUV�RI�WKH�KHDG��DQG�WKH�WHDUV�RI�+LV�FKLOGUHQ�
0$1�&5($7('�,1�*2'¶6 ,0$*(*HQHVLV�������� ³$QG� *RG� VDLG�� /HW� XV� PDNH� PDQ� LQ� RXU�LPDJH��DIWHU�RXU�OLNHQHVV����³³6R�*RG�FUHDWHG�PDQ�LQ�KLV�RZQ�LPDJH��LQ�WKH�LPDJH�RI�*RG�FUHDWHG�KH�KLP��³*HQHVLV���� ³$QG� WKH�/RUG� IRUPHG�PDQ�RI� WKH�GXVW�RI� WKH�JURXQG�� DQG� EUHDWKHG� LQWR� KLV� QRVWULOV� WKH�EUHDWK�RI�OLIH�³:H� VKDOO� EH� VWXG\LQJ� WKLV� VXEMHFW� DJDLQ� DQG� DW� WKDW� WLPH� VKDOO� EH�GHDOLQJ�ZLWK�LW�LQ�JUHDWHU�GHWDLO�
8QGRXEWHGO\� PDQ� EHLQJ� FUHDWHG� LQ� WKH� LPDJH� RI� KLV� FUHDWRU� KDV�UHIHUHQFH�PRUH�WR�WKH�LQWHOOHFWXDO�DQG�ULJKWHRXV�QDWXUH�RI�*RG�WKDQ�WR�D� SK\VLFDO� OLNHQHVV�� � +RZHYHU�� *RG� KDG� D� ERG\� LQ� ZKLFK� +H� ZDV�JRLQJ� WR�PDQLIHVW�+LPVHOI�� D�ERG\��ZKLFK�ZDV�RQO\� LQ�+LV�PLQG�DQG�SODQ�XQWLO� LW�ZDV�FRQFHLYHG� LQ� WKH�ZRPE�RI� WKH�YLUJLQ�0DU\�ZKHQ�WKH�:RUG�ZDV�PDGH�IOHVK�� � ,Q�RWKHU�ZRUGV�LI� WKHUH�LV�DQ\�UHIHUHQFH�WR�D�SK\VLFDO� OLNHQHVV� LW� ZRXOG� EH� WR� WKH� 6RQ� RI� *RG�� WKH� PDQ� &KULVW�-HVXV�
7+(� 0($1,1*� 2)� 7+(� 3(5621$/� 35212816� ³86´� $1'�³285´ $FWXDOO\��YHUVH�WZHQW\�VHYHQ�PDNHV�WKH�PHDQLQJ�YHU\�FOHDU���7KH� VLQJXODU� SHUVRQDO� SURQRXQV�� ³+LV³� DQG� ³+H´�� VWDWHV� FOHDUO\� WKDW�FUHDWLRQ�ZDV�WKH�ZRUN�RI�21(�'LYLQH�3HUVRQ���$OVR�YHUVHV���DQG���RI�WKH�ILUVW�FKDSWHU�RI�-RKQ¶V�JRVSHO�PDNH�WKLV�FOHDU��³7KH�ZRUOG�ZDV�PDGH�E\�+LP´��-HVXV��
7KH�PHDQLQJ�RI�³XV´�DQG�³RXU´�KHUH�PXVW�KDYH�WKH�VDPH�H[SODQDWLRQ�DV� LQ�*HQ�� ��������DQG� ,VDLDK�������� � ,Q� WKHVH�YHUVHV� WKH�SHUVRQDO�SURQRXQV�FOHDUO\�UHIHU�WR�*RG�DQG�WKH�FKHUXELP��DQG�WR�*RG�DQG�WKH�VHUDSKLP¶V���,Q�HDFK�FDVH�WKH�SOXUDO�SURQRXQV�UHIHUUHG�WR�*RG�DQG�WKH�DQJHOV�� �+H�GLG�QRW�FRXQVHO�ZLWK� WKH�DQJHOV� LQ�WKH�VHQVH�RI�VHHNLQJ�LQVWUXFWLRQ� �,VDLDK� ����������� � +RZHYHU� +H� GLG� WDNH� WKHP� LQWR� +LV�FRQILGHQFH���&UHDWLRQ�ZDV�QRW�GRQH�LQ�VHFUHW�



��

81,7�7+5((*2'�0$1,)(67('



��

7+(�7$%/(�2)�&217(176
/HVVRQ�� *RG�LV�2QH�3HUVRQ
/HVVRQ�� 7KH�,QFDUQDWLRQ
/HVVRQ�� 7KH�3HUIHFW�+XPDQLW\�RI�&KULVW
/HVVRQ�� 7KH�'HLW\�RI�-HVXV�&KULVW
/HVVRQ�� 7KH�0LJKW\�*RG�LQ�&KULVW
/HVVRQ�� 7KH�2QHQHVV�7UXWK�$QVZHUV�$OO�4XHVWLRQV



��

*2'�,6�21(�3(5621/(6621�21(
21(�3(5621 7KHUH�LV�D�GLIIHUHQFH�RI�XQGHUVWDQGLQJ�LQ�WKH�GHILQLWLRQ�RI�WKH�ZRUG��³SHUVRQ´��6RPH�XQGHUVWDQG�SH UVRQ�WR�PHDQ�WKH�ERG\�RU�DSSHDUDQFH��WKH�YLVLEOH�H[SUHVVLRQ���,I�ZH�DFFHSW�WKLV�GHILQLWLRQ��WKHQ�FOHDUO\�*RG��WKH�)DWKHU��LV�QRW�D�SHUVRQ��IRU�+H�LV�6SLULW�2Q� WKH�RWKHU� KDQG�RWKHUV�XQGHUVWDQG�SHUVRQ� WR� EH�DVVRFLDWHG�ZLWK�SHUVRQDOLW\�� LQGLYLGXDOLW\��VHOI �FRQVFLRXVQHVV��VHOI�GHWHUPLQDWLRQ��HWF��,I� ZH� DFFHSW� WKLV� GHILQLWLRQ�� WKHQ� *RG�� WKH� )DWKHU�� LV� D� SHUVRQ��+RZHYHU��WKLV�VWLOO�ZLOO�QRW�PDNH�WZR�RU�WKUHH�SHUVRQV�LQ�WKH�*RGKHDG��7KHUH� LV� RQO\� RQH� *RG� DQG� RQO\� RQH� SHUVRQDOLW\� RI� 'HLW\�� 7KLV�SHUVRQDOLW\�LV�WKH�RQH�DQG WKH�VDPH�ZKHWKHU�VHHQ�DV�-HKRYDK�LQ�WKH�2OG�7HVWDPHQW�RU�DV�-HVXV�LQ�WKH�1HZ�7HVWDPHQW�
3(5621$/,7<�2)�*2' ,Q�ERWK�WKH�2OG�DQG�1HZ�7HVWDPHQWV�PDQ�LV�DEOH�WR�KDYH�IHOORZVKLS�ZLWK�*RG���0DQ�LV�DEOH�WR�WDON�WR�*RG�DQG�KDYH� FRPPXQLRQ�ZLWK�+LV�0DNHU�� � :H�PXVW� QHYHU� WKLQN�RI�*RG�DV�EHLQJ�MXVW�DQ�LPSHUVRQDO�IRUFH�RU�LQIOXHQFH��+H�LV�D�SHUVRQDO�*RG�ZKR�ORYHG�XV�DQG�PDQLIHVWHG�+LPVHOI� LQ� IOHVK�WR�GLH�IRU�XV�� �$V�VXFK�+H�KDV�SHUVRQDOLW\�EXW�+H�LV�VWLOO�RQH�*RG��RQH�'LYLQH�3HUVRQ�
0$1� ,6�%2'<�628/�$1' 63,5,7��%87�21(�3(5621 7KH� WLWOHV�)DWKHU��6RQ��DQG�+RO\�*KRVW��DUH�IUHHO\�XVHG�LQ�WKH�6FULSWXUHV�EXW�WKLV�IDFW�GRHV�QRW�PDNH�WKUHH�SHUVRQV�QRU�WKUHH�*RGV��7KH�%LEOH�GHFODUHV�WKDW�)DWKHU��6RQ��DQG�+RO\�*KRVW�LV�RQH�SHUVRQ�
��-RKQ���� ³7KHUH� DUH� WKUHH� WKDW� EHDU� UHFRUG� LQ� KHDYHQ��WKH�)DWKHU�WKH�:RUG��DQG�WKH�+RO\�*KRVW��DQG�WKHVH�WKUHH�DUH�RQH��³

7R�XQGHUVWDQG� WKLV� WUXWK� OHW�XV�FRQVLGHU�PDQ��+H� LV�VSLULW��VRXO��DQG�ERG\��EXW�KH�LV�RQH�SHUVRQ��DQG�EHDUV�RQH�QDPH��7KH�WKUHH�WLWOHV�GR�QRW�PDNH� WKUHH� SHUVRQV� DQ\PRUH WKDQ� ERG\�� VRXO�� DQG� VSLULW�PDNH�WKUHH�SHUVRQV�� ,Q�&RO������ZH�UHDG�WKHVH�ZRUGV��³:H�JLYH�WKDQNV�WR�*RG�DQG�WKH�)DWKHU�RI�RXU�/RUG�-HVXV�&KULVW����³3OHDVH�QRWH��³*RG�DQG�WKH�)DWKHU´��GRHV�WKLV�PDNH�WZR�SHUVRQV"



��

*2'�0$1,)(67('�� 7LPRWK\� ����� ³$QG� ZLWKRXW FRQWURYHUV\� JUHDW� LV� WKH� P\VWHU\� RI�JRGOLQHVV��*RG�ZDV�PDQLIHVW�LQ�WKH�IOHVK����³
7KH� $PSOLILHG� 1HZ� 7HVWDPHQW� UHDGV�� ³+H� �*RG�� ZDV� PDGH�YLVLEOH�LQ�KXPDQ�IOHVK��³�7KLV�LV�RQH�RI�WKH�NH\�YHUVHV�WKDW�FDQ�RQO\�EH�XQGHUVWRRG� E\� UHYHODWLRQ� DQG� \HW� PXVW� EH� XQGH UVWRRG� LI� ZH� DUH� WR�JUDVS�DQ�XQGHUVWDQGLQJ�RI�WKH�*RGKHDG�
,Q�WKH�SDVW�*RG�KDV�PDQLIHVWHG�+LPVHOI�LQ�PDQ\�ZD\V�WR�PDQ���,Q�FUHDWLRQ�RQ�0W��6LQDL� �LQ� WKH�7KHRSKDQLHV� LQ� WKH� WDEHUQDFOH��*RG�PDQLIHVWHG�+LPVHOI�LQ�D�PHDVXUH�WR�PDQ���:KLFK�JDYH�PDQ�D�OLPLWHG�NQRZOHGJH�RI�*RG���+RZHYHU�LQ�WKH�RQH�6FULSWXUH�WKDW�VSHDNV�RI�*RG�EHLQJ�PDQLIHVWHG�ZH�KDYH�WKH�JUHDWHVW�NQRZOHGJH�RI�*RG�HYHU�JLYHQ�IRU�LQ�WKH�LQFDUQDWLRQ��&KULVW�LV�WKH�H[SUHVV�LPDJH�RI�WKH�LQYLVLEOH�*RG��+HEUHZV�������
2Q� WKLV� WKRXJKW� OHW�XV�TXRWH�IURP $GDP�&ODUNH¶V�&RPPHQWDU\�RQ�KLV�QRWH�RQ�-RKQ������
³$� OLWWOH� RI� WKH� 'LYLQH� QDWXUH� ZDV� NQRZQ� E\� WKH� ZRUNV� RI�FUHDWLRQ��D�OLWWOH�PRUH�ZDV�NQRZQ�E\�WKH�0RVDLF�UHYHODWLRQ��EXW�WKH�IXOO�PDQLIHVWDWLRQ�RI�*RG�+LV�QDWXUH�DQG�+LV�DWWULEXWHV�FDPH�RQO\�WKURXJK�WKH�UHYHODWLRQ�RI�&KULVW��³�� $GDP�&ODUNH���

7+(� 0<67(5<� 2)� *2'/,1(66 7KH�P\VWHU\� RI� JRGOLQHVV� LV�*RG�PDQLIHVWLQJ� +LPVHOI� LQ� IOHVK�� WKH� P\VWHU\� RI� LQLTXLW\� LV� IOHVK�PDQLIHVWLQJ�LWVHOI�DV�*RG���7KHVH�DUH�FRQWUDVWHG�LQ�WKH�6FULSWXUHV�DQG�PDQ�KDV�KLV�FKRLFH��,I�KH�GRHV�QRW�DFFHSW�WKH�P\VWHU\�RI�JRGOLQHVV�KH�ZLOO�EH�FRPSHOOHG�WR�DFFHSW�WKH�P\VWHU\�RI�LQLTXLW\�
/2*26-RKQ�����³,Q�WKH�EHJLQQLQJ�ZDV�WKH�:RUG�DQG�WKH�:RUG�ZDV�ZLWK�*RG�DQG�WKH�:RUG�ZDV�*RG��³
³:RUG´�LV�WUDQVODWHG�IURP�WKH�*UHHN�³/RJRV´��7KLV�*UHHN�ZR UG�/RJRV´�PHDQV� QRW� RQO\� WKH� H[SUHVVLRQ� RI� DQ� LQZDUG� WKRXJKW� EXW� DOVR� WKH�WKRXJKW�LWVHOI���7KLV�ZRUG�PLJKW�EH�EHWWHU�OHIW�QRW�WUDQVODWHG�EXW�IRU�WKH�VDNH� RI� XQGHUVWDQGLQJ� ZH� PLJKW� DWWHPSW� WR� GHILQH� WKH� PHDQLQJ� RI�³/RJRV´�� ZH� PLJKW� VD\� WKDW� WKH� PHDQLQJ� RI� /2*26� LV� ³'(,7<�



��

(;35(66('�´� � ,Q�RWKHU�ZRUGV� WKH� ³/RJRV´� LV� WKH�H[SUHVVLRQ�RI� WKH�LQYLVLEOH�*RG���7KH�6FKRILHOG�%LEOH�VD\V�³'HLW\�WROG�RXW´�
-XVW�DV�D�PDQ¶V�WKLQNLQJ�DQG�H[SUHVVLRQ�RI�WKDW�WKLQNLQJ�FDQQRW�EH�VHSDUDWHG�IURP�WKH�PDQ�KLPVHOI�DQG�LV�LQ�HVVHQFH� SDUW�RI�KLV�YHU\�EHLQJ�� VR� LW� LV�ZLWK�*RG��7KH�6FULSWXUH�ZULWWHQ�E\� WKH�DSRVWOH�XQGHU�LQVSLUDWLRQ� WR� VDIHJXDUG� DJDLQVW� WKH� HUURU� RI� DQRWKHU� SHUVRQ� FOHDUO\�VWDWHV��7+(�/2*26�:$6�*2'��

'8$/�1$785(�2)�-(686 &+5,67 -HVXV�&KULVW�LQ�WKH�LQFDUQDWLRQ�SRVVHVVHG�D�GXDO�QDWXUH��GLYLQLW\�DQG�KXPDQLW\���1RWH�ZHOO�WKDW�-HVXV�&KULVW�ZDV�QHLWKHU�WZR�SHUVRQV�QRU�GLG�+H�SRVVHVV�WZR�SHUVRQDOLWLHV���%XW�+H�ZDV�*RG�PDQ� WKH�:RUG� ,QFDUQDWH�*RG�PDQLIHVWHG� LQ� IOHVK���$V�D�KXPDQ�EHLQJ�+H�ZDV�WKH�6RQ��DV�*RG�+H�ZDV�WKH�)DWKHU���$V�WKH�6RQ�PDQ\�WLPHV�+H�VSRNH�DQG�DFWHG�DV�PDQ��DV�WKH�)DWKHU�PDQ\�WLPHV�+H�VSRNH�DQG�DFWHG�DV�*RG���2QFH�WKLV�WUXWK�LV�XQGHUVWRRG�WKH�GRRU�LV�RSHQ�WR�D�FOHDU�XQGHUVWDQGLQJ�RI�MXVW�ZKR�-HVXV�UHDOO\�LV��7+(�0,*+7<�*2'�,1�&+5,67��-(+29$+�6$9,285�
-(686� &+5,67� ,6� 127� 7+(� (7(51$/� 621 7KH� ³� HWHUQDO� 6RQ´�WKHRU\�LV�QRW�6FULSWXUDO���,W�FDPH�DV�WKH�UHVXOW�RI�WKH�7ULQLWDULDQ�WKHRU\�DQG� WHDFKHV�D�VHFRQG�SHUVRQ� LQ� WKH�*RGKHDG�� �-HVXV�&KULVW� LQ� WKH�IOHVK�ZDV� WKH�EHJRWWHQ�6RQ� �-RKQ��������7KH�ZRUGV� ³EHJRWWHQ´�DQG�³HWHUQDO´ PHDQ�WKH�YHU\�RSSRVLWH�DQG�FRQWUDGLFW�HDFK�RWKHU�

/HW�XV�TXRWH� IURP�$GDP�&ODUNH¶V�&RPPHQWDU\�RQ�KLV�QRWH�RQ�$FWV�������� ³7KRX�DUW�P\�6RQ�WKLV�GD\�KDYH�,�EHJRWWHQ�WKHH´�
³7KH� KXPDQ� QDWXUH� RI� RXU� EOHVVHG� /RUG�ZDV� EHJRWWHQ� E\� WKH�HQHUJ\�RI�WKH�+RO\�6SLULW LQ�WKH�ZRPE�RI�WKH�EOHVVHG�YLUJLQ��IRU�DV�WR�KLV� 'LYLQH� QDWXUH� ZKLFK� LV� DOORZHG� WR� EH� *RG�� LW� FRXOG� QHLWKHU� EH�FUHDWHG�QRU�EHJRWWHQ���WKH�GRFWULQH�RI�WKH�HWHUQDO�6RQVKLS�RI�&KULVW�LV�DEVROXWHO\�LUUHFRQFLODEOH�WR�UHDVRQ�DQG�FRQWUDGLFWRU\�WR�LWVHOI��(WHUQLW \�LV�WKDW�ZKLFK�KDV�KDG�QR�EHJLQQLQJ�QRU�VWDQGV�ZLWK�DQ\�UHIHUHQFH�WR�WLPH� 6RQ� VXSSRVHV� WLPH� JHQHUDWLRQ� DQG� IDWKHU�� DQG� WLPH� DOVR�DQWHFHGHQW� WR� VXFK�JHQHUDWLRQ�� WKHUHIRUH� WKH� UDWLRQDO�FRQMXQFWLRQ�RI�WKHVH� WZR� WHUPV�6RQ� DQG� HWHUQLW\� LV� DEVROXWHO\� LPSRVVLEO H�� DV� WKH\�LPSO\� HVVHQWLDOO\� GLIIHUHQW� DQG� RSSRVLWH� LGHDV�� ³ �$GDP� &ODUNH� $OVR�TXRWLQJ�IURP�KLV�QRWH�RQ�/XNH������



��

³���WKH�GRFWULQH�RI�WKH�HWHUQDO�6RQVKLS�RI�&KULVW�LV�LQ�P\�RSLQLRQ�DQWL �VFULSWXUDO� DQG� KLJKO\� GDQJHURXV�� �� �� 7KLV� GRFWULQH� RI� WKH� HWHUQDO�6RQVKLS�GHVWUR\V� WKH�GHLW\�RI�&KULVW�� �� ��7KLV�GRFWULQH�RI� WKH�HWHUQDO�6RQVKLS�,�PXVW�DQG�GR�FRQVLGHU�DV�DQ�DZIXO�KHUHV\��³� � $GDP�&ODUNH



��

/(6621�7:27+(�,1&$51$7,21
,1&$51$7,21-RKQ� ����� ³$QG� WKH� :RUG� EHFDPH� IOHVK� �KXPDQ� LQFDUQDWH�� DQG�WDEHUQDFOH�DPRQJ�XV´�� � �$PSOLILHG�1HZ�7HVWDPHQW����7KH�GLFWLRQDU\�PHDQLQJ� RI� ³WR� LQFDUQDWH´� LV� JLYHQ� DV� ³WR� HPERG\� LQ� IOHVK´�� � ,Q� WKH�LQFDUQDWLRQ� WKH� /RJRV� EHFDPH� IOHVK� �-RKQ� ������ DQG� *RG� ZDV�PDQLIHVW�LQ�WKH�IOHVK����7LP����������
7KLV�LV�FRUUHFW�6FULSWXUDO�WHUPLQRORJ\��*RG� FRXOG�QRW�EH�ERUQ�RI�0DU\�EXW�+H�GLG�PDQLIHVW�+LPVHOI�LQ�WKH�IOHVK�ERUQ�RI�0DU\���7KH�IOHVK�ERUQ�ZDV�WKH�/RJRV�LQFDUQDWH���7KLV�GRHV�QRW�PDNH�WZR�SHUVRQV�EHFDXVH�WKH�/RJRV�ZDV�*RG���:H�DUH�DEOH�WR�VD\�ZLWK�&KDUOHV�:HVOH\�³YHLOHG�LQ�IOHVK�WKH�*RGKHDG�VHH��KDLO�WKH�,QFDUQDWH�'HLW\�´
4827$7,21� )520� 7+(� :5,7,1*6� 2)� %527+(5� $1'5(:�856+$1 7KH�WKRXJKW�RI�WKH�LQFDUQDWLRQ�FDQ�EH�H[SODLQHG�FOHDUO\�E\�TXRWLQJ�KHUH�D�SDUDJUDSK�ZULWWHQ�E\�RXU�ODWH�%URWKHU�$QGUHZ�8UVKDQ�

³2XU�/RUG�EHIRUH�+H�FDPH�LQ�WKH�IOHVK��+H�HWHUQD OO\�H[LVWHG�DV�³*RG�DQG�:RUG´�QRWLFH��+H�ZDV�QRW�RQO\�WKH�:RUG�RI�*RG��/RJRV��EXW�DOVR�WKH�YHU\�*RG�MXVW�DV�+LV�EHORYHG�DSRVWOH�VDLG�µ,Q�WKH�EHJLQQLQJ�ZDV�WKH�:RUG�DQG�WKH�:RUG�ZDV�ZLWK�*RG�DQG�WKH�:RUG�ZDV �*RG��³�
+HUH� RXU� /RUG� LV� GHFODUHG� WR� EH� ERWK� *RG DQG� 7+(�:25'���7KH�UHDGHU�PXVW�DOVR�QRWLFH�WKDW�*RG�GLG�QRW�EHFRPH�IOHVK�DQG�*RG�ZDV�PDQLIHVWHG� LQ� WKDW� IOHVK��6R� WR�VD\�³*RG� LQFDUQDWH´� LV�QRW� ULJKW��IRU�*RG�FDQQRW�EH�EHJRWWHQ�QRU�FDQ�+H�EH�ERUQ�RI�D�ZRPDQ�EXW� WR�VD\� WKH� :RUG� LQFDUQDWH� DQG� *RG� ZDV� LQ� WKDW� SHUVRQLILHG� :RUG�UHFRQFLOLQJ� WKH� ZRUOG� XQWR� +LPVHOI� \HW� UHPDLQLQJ� LQ� +LV� +HDYHQO\�KDELWDWLRQ� ZLWKRXW� DQ\� FKDQJH�� ZKDWHYHU� LQ� +LV� JORULRXV� DQG�RPQLSUHVHQW�%HLQJ�� LV� VFULSWXUDO� WHDFKLQJ�� �+HQFH�-HVXV�&KULVW�ZDV�QRW� RQO\� WKDW� OLPLWHG� KXPDQ� SHUVRQDOLW\�� +H� DOVR� ZDV� WKH� 6RQ� �WKH�:RUG��EXW�LQILQLWHO\�PRUH�+H�ZDV�³WKH�PLJKW\�*RG�DQG�WKH�(YHUODVWLQJ�)DWKHU�´��VHH�,VDLDK������-RKQ����� HWF��
+HUHLQ� OLHV� WKH� JUHDW� P\VWHU\� RI� *RGOLQHVV�� ³*RG� ZDV�PDQLIHVWHG� �QRW� E\� WKH� IOHVK�� EXW� LQ� WKH� IOHVK�� MXVWLILHG� LQ� WKH� 6SLU LW�



��

VHHQ�RI�DQJHOV�SUHDFKHG�XQWR�WKH�*HQWLOHV��EHOLHYHG�RQ�LQ�WKH�ZRUOG�UHFHLYHG�XS�,172�*/25<��³7KH�:LWQHVV�RI�*RG´�'HFHPEHU��������
:+(5("0LFDK�����³%XW�WKRX�%HWKOHKHP�(SKUDWDK������HYHUODVWLQJ��³%HWKOHKHP� LV� RQH� RI� WKH� ROGHVW� WRZQV� LQ� 3DOHVWLQH�� LW� ZD V� FDOOHG�(SKUDWDK�ZKLOH�WKH�*HQWLOHV�FRQWUROOHG�LW�� �:H�QRWH�WKDW�³%HWKOHKHP´�DQG� ³(SKUDWDK´�DUH� OLQNHG� WRJHWKHU� IRU� WKH�³LQFDUQDWLRQ´��7KLV�VKRZV�WKDW� ERWK� -HZ� DQG� *HQWLOH� DUH� EURXJKW� WRJHWKHU� LQ� WKH� SODQ� RI�UHGHPSWLRQ�

%HWKOHKHP� LV� DSSUR[LPDWHO\� VL[�PLOHV� IURP�-HUXVDOHP� �7KLV� LV�'DYLG¶V�QDWLYH�WRZQ�DQG�WKH�VWRU\�RI�5XWK�WRRN�SODFH�KHUH��%HQMDPLQ�ZDV�ERUQ�KHUH�DQG�5DFKHO�GLHG�KHUH�



��

/(6621�7+5((7+(�3(5)(&7�+80$1,7< 2)�&+5,67
3(5)(&7� +80$1,7< -HVXV� &KULVW� ZDV� *RG�PDQ�� YHU\� *RG� DQG�SHUIHFW�PDQ�� �:H�GR�QRW XVH� WKH�ZRUG� ³SHUIHFW´�ZLWK�'HLW\� IRU� WKHUH�DUH� QR� GHJUHHV� RI� SHUIHFWLRQ� ZLWK� *RG� EXW� WKHUH� DUH� GHJUHHV� RI�SHUIHFWLRQ�ZLWK�PDQ�� �$FFRUGLQJO\�ZH� VD\� WKDW� -HVXV�ZDV�YHU\�*RG�DQG�SHUIHFW�PDQ�

-HVXV�ZDV�D�SHUIHFW�PDQ�EXW� VXFK� VWDWHPHQWV�DV�� ³0DU\�ZDV�WKH� PRWKHU� RI� *RG� $OPLJKW\´� DQG� ³7KH� %ORRG� RI� &DOYDU\� ZDV� WKH�%ORRG�RI�*RG´�DUH� LQFRUUHFW�DQG�PXVW�EH�TXDOLILHG�� �7KHUH� LV�D� WUXWK�HPEUDFHG� LQ� VXFK� VWDWHPHQWV� IRU�*RG�ZDV�PDQLIHVWHG� LQ� WKH� IOHVK��ZKLFK�ZDV�ERUQ��GLHG�DQG�WKDW�³:RUG�,QFDUQDWH´ ZDV�*RG���+RZHYHU�*RG�$OPLJKW\�FRXOG�QHLWKHU�EH�EHJRWWHQ�QRU�GLH���
7KHUH� LV�QR�6FULSWXUH� WR�SURYH� WKDW� WKH� IOHVK�RI�-HVXV�ZDV�QRW�WKH�VDPH�DV�RXUV�RQO\�LQ�WKDW�WKH�/RUG�WRRN�RQ�IOHVK�DQG�EORRG�OLNH�WKH�FKLOGUHQ� �+HE�� ������� � 7KLV� SDVVDJH� SURYHV� WKDW� WKH� )DWKHU� *RG�PDQLIHVWHG�+LPVHOI�LQ�IOHVK�LQ�RUGHU�WR�VDYH�+LV�FKLOGUHQ���

+(� ,6� &$//('� $� 0$1 1R� OHVV� WKDQ� HLJKW\� WLPHV� LQ� WKH� *RVSHOV�GRHV�-HVXV�FDOO�+LPVHOI�³7KH�6RQ�RI�0DQ´��5HIHUHQFHV�DUH�PDGH�WR���L� 7KH�6HHG�RI�$EUDKDP��LL� 7KH�6HHG�RI�'DYLG��LLL� 7KH�/LQHDJH�RI�'DYLG��LY� 7KH�6HHG�RI�WKH�:RPDQ6RPH�RWKHU�UHIHUHQFHV���7LPRWK\���� ³7KHUH� LV�RQH�*RG�DQG�RQH�PHGLDWRU�EHWZHHQ�*RG�DQG�PHQ�WKH�PDQ�&KULVW�-HVXV��³3KLO����� ³$QG�EHLQJ�IRXQG�LQ�IDVKLRQ�DV�D�PDQ����³0DWW������� ³������WKH�\RXQJ�FKLOG�ZLWK�0DU\�KLV�PRWKHU������³
+(�+$'�7+(�$33($5$1&(�2)�$�0$1-RKQV���� ³+RZ�LV�LW�WKDW�WKRX�EHLQJ�D�-HZ"�³/XNH������ ³$UW�WKRX�RQO\�D�VWUDQJHU�LQ�-HUXVDOHP"�³-RKQ������ ³6KH�VXSSRVLQJ�+LP�WR�EH�D�JDUGHQHU��³



��

+(�(;3(5,(1&('�$//�7+(�,1),50,7,(6�2)�0$1�(;&(37 6,1+HEUHZV������
0DWWKHZ������0DWWKHZ����0DWWKHZ�����-RKQ�����-RKQ�������-RKQ������

³���ZDV� WHPSWHG� LQ� ILOO� SRLQWV� OLNH� DV� ZH� DUH� \HW�ZLWKRXW�VLQ�³³0\�VRXO�LV�H[FHHGLQJ�VRUURZIXO�HYHQ�XQWR�GHDWK��³³������KH�ZDV�DIWHUZDUG�DQ�KXQJHUHG�³³������EXW�KH�ZDV�DVOHHS�´³������EHLQJ�ZHDULHG�ZLWK�KLV�MRXUQH\�³³-HVXV�ZHSW�³³-HVXV���VDLWK��,�WKLUVW�³
$6�$�0$1�+(�:$6�7+(�621 6RQVKLS�GHQRWHV�EHJLQQLQJ����$OVR��D�UHODWLRQ�WR�WLPH�DQG�SODFH��2QO\�DV�+H�EHFDPH�D�PDQ�ZDV�+H�DEOH�WR�EHFRPH�WKH�RQO\�EHJRWWHQ� 6RQ���-RKQ�������1RW�DQ�HWHUQDO�VRQ�QRU�D�FUHDWHG�VRQ�EXW�D�VRQ�WKDW�ZDV�FRQFHLYHG�LQ�WKH�ZRPE�RI�0DU\���$V�D�VRQ�+H�JUHZ�DQG�QXUWXUHG�DQG�ZDV�VXEMHFW�WR�WKH�)DWKHU���$V�D�VRQ�+H� WDVWHG� RI� RXU� LQILUPLWLHV� DQG� ZHDNQHVVHV� DQG� ZDV� WHPSWHG� LQ�HYHU\�SRLQW�
385326(�2)�+,6�+80$1,7< $1'�6216+,3 7KH�3XUSRVH�RI�WKH�6RQVKLS�ZDV��D� 7KDW� +H�PLJKW� EHFRPH� RXU� 5HGHHPHU�� � 7KH� QHFHVVLW\� RI� WKH�DWRQHPHQW� GHPDQGHG� WKDW� WKHUH� EH� D� VLQOHVV� VDFULILFH� RIIHUHG�XS� LQ� RXU� VWHDG�� 2QO\� *RG� FRXOG� SURYLGH� VXFK� D� VDFULILFH��+HEUHZV��������E� 7KDW�+H�PLJKW�EHFRPH�RXU�0HGLDWRU��2XU�0HGLDWRU�NQRZV�RXU�ZHDNQHVVHV�WKURXJK�+LV�RPQLVFLHQFH�DQG�DOVR�E\�ZD\�RI�DFWXDO�H[SHULHQFH��+HEUHZV��������F� 7KDW�+H�PLJKW�EHFRPH�RXU�.LQJ�� � ,Q�RUGHU� WR�KDYH�D�.LQJGRP�WKHUH�PXVW�EH�D�.LQJ���+H�UHLJQV�QRZ�LQ�RXU�KHDUWV�EXW�VRRQ�+H�VKDOO�FRPH�WR�UHLJQ�RQ�WKLV�HDUWK��0DWWKHZ���������G� 7KDW�+H�PLJKW�EH�RXU�-XGJH��$FWV��������



��

/(6621�)2857+(�'(,7<�2)�-(686�&+5,67
+(�:$6�&$//('�*2'-RKQ����+HEUHZV����
-RKQ������
5RPDQV����7LWXV�����-XGH���,�-RKQ ����

³7KH�:RUG�ZDV�*RG��³³%XW�XQWR�WKH�6RQ�KH�VDLWK�7K\�WKURQH�2�*RG�LV�IRUHYHU�DQG�HYHU��³³0\�/RUG�DQG�P\�*RG��³�$EVROXWH�'HLW\�LV�KHUH�DVFULEHG�WR�&KULVW��7KLV�LV�QRW�DQ�H[SUHVVLRQ�RI�DPD]HPHQW�EXW�D�FRQIHVVLRQ�RI�)DLWK��-HVXV�DFFHSWV�WKLV�FRQIHVVLRQ� DQG�ZRUVKLS�IURP�7KRPDV�³*RG�EOHVVHG�IRU�HYHU��³³7KH�JUHDW�*RG�DQG�RXU�6DYLRXU�-HVXV�&KULVW��³³7R�WKH�RQO\�ZLVH�*RG�RXU�6DYLRXU��³³7KLV� LV� WKH� WUXH� *RG� DQG� HWHUQDO� OLIH�� ³� 7KLV� YHUVH�UHYHDOV� WR� XV� WKH�P\VWHU\� WKDW� ZDV� KLG� IURP� DJHV� EXW�QRZ� LV� UHYHDOHG� WR� XV�� *RG� LQ� &KULVW� UHFRQFLOLQJ� WKH�ZRUOG�XQWR�+LPVHOI�DQG�&KULVW� LQ�\RX� WKH�KRSH�RI�JORU\��&RO��������
+(�:$6�&$//('�7+(�621�2)�*2'0DWW������� ³7KRX�DUW� WKH�&KULVW�6KH�6RQ�RI� WKH� OLYLQJ�*RG�� ³� ,W�ZDV�XSRQ�WKLV�UHYHODWLRQ�WKLV�WUXWK�RI�+LV�'HLW\�WKDW� -HVXV�VDLG�+H�ZRXOG�EXLOG�+LV�FKXUFK�0DWW������ ³-HVXV��WKRX�6RQ�RI�*RG"�³�7KLV�VKRZV�WKDW�WKH�GHPRQV�NQRZ�ZKR�+H�ZDV�0DWW������� ³2I�D�WUXWK�WKRX�DUW�WKH�6RQ�RI�*RG�´/XNH������ ³$QG� WKH\�DOO�VDLG��<RX�DUH� WKH�6RQ�RI�*RG�� WKHQ"� �$QG�+H�VDLG�WR�WKHP��³,W�LV�MXVW�DV�\RX�VD\��,�DP�´� � $PSOLILHG�1HZ�7HVWDPHQW
+(�:$6�&$//('�7+(�),567�$1'�7+(�/$67 7KLV�WLWOH�ZDV�JLYHQ�WR� -HKRYDK� LQ� WKH� 2OG� 7HVWDPHQW� DQG� WR� -HVXV� &KULVW� LQ� WKH� 1HZ�7HVWDPHQW�� �7KH�7ULQLWDULDQ�GRFWULQH�VWDWHV�WKDW�-HVXV�LV�WKH�VHFRQG�SHUVRQ�LQ�WKH�*RGKHDG���7KH�%LEOH�FOHDUO\�UHIXWHV�WKLV�E\�VD\LQJ�WKDW�-HVXV�LV�ERWK�WKH�ILUVW�DQG�WKH�ODVW��VKRZLQJ�WKDW�+H�LV�WKH�)DWKHU�WKH�6RQ�DQG�WKH�+RO\�*KRVW�

,VDLDK������ ³,�DP�WKH�ILUVW�,�DOVR�DP�WKH�ODVW��³,VDLDK����� ³,�WKH�/RUG�WKH�ILUVW�DQG�ZLWK�WKH�ODVW��,�DP�KH��³



��

,VDLDK����� ³,�DP�WKH�ILUVW�DQG�,�DP�WKH�/DVW��DQG�EHVLGH�PH�WKHUH�LV�QRW�*RG�´5HY����� ³,�DP�$OSKD�DQG�2PHJD�WKH�EHJLQQLQJ�DQG�WKH�HQGLQJ�VDLWK�WKH�/RUG�ZKLFK�LV�DQG�ZKLFK�ZDV�DQG�ZKLFK�LV�WR�FRPH�WKH�$OPLJKW\�³5HY������ ³,�DP�WKH�ILUVW�DQG�WKH�ODVW��³5HY������� ³,�DP�$OSKD�DQG�2PHJD�WKH�EHJLQQLQJ�DQG�WKH�HQG�WKH�ILUVW�DQG�WKH�ODVW�³
-(686�,6�7+(�³,�$0´-RKQ����� ³%HIRUH�$EUDKDP�ZDV�,�DP�³

7KDW�LV�WR�VD\��$EUDKDP�ZDV�GHSHQGHQW�XSRQ�-HVXV��QRW�-HVXV�XSRQ�KLP�IRU�H[LVWHQFH���$EUDKDP�FDPH�LQWR�EHLQJ�DW�D�FHUWDLQ�SRLQW�RI�WLPH�EXW�-HVXV�LV�WKH�HWHUQDOO\�SUHVHQW�2QH��WKH�VHOI �H[LVWHQW�2QH�GZHOOLQJ� LQ� WKH� HWHUQDO� SUHVHQW�� � 7KLV� WLWOH� ³,� $0´ LV� SRVLWLYH�LQGLVSXWDEOH�SURRI�WKDW�-HKRYDK�LQ�WKH�2OG�7HVWDPHQW�LV�-HVXV�&KULVW�LQ�WKH�1HZ�7HVWDPHQW���
35(�(;,67(1&(�2)�-(686�&+5,67-RKQ���� ³,Q�WKH�EHJLQQLQJ�ZDV�WKH�:RUG�DQG�WKH�:RUG�ZDV�ZLWK�*RG�DQG�WKH�:RUG�ZDV�*RG�³+HEUHZV���� ³������KDYLQJ�QHLWKHU�EHJLQQLQJ�RI�GD\V�QRU�HQG�RI�OLIH��³
1RWH�ZHOO� WKDW� LW�ZDV�+LV�GHLW\��QRW� +LV�KXPDQLW\��ZKLFK�SUH�H[LVWHG���%HIRUH� WKH�+RO\�*KRVW�RYHUVKDGRZHG�0DU\�� WKH�6RQ�H[LVWHG�RQO\� LQ�WKH� PLQG� DQG� SODQ� RI� *RG�� � 7KHUH� LV� DEVROXWHO\� QR� 6FULSWXUDO�IRXQGDWLRQ�IRU�WKH�(WHUQDO�6RQVKLS�WKHRU\�
',9,1(�$775/%87(6�3266(66('�%<�-(686�&+5,67 7KH�GLYLQH�DWWULEXWHV� RI� 2PQLSRWHQFH� 2PQLVFLHQFH� DQG� 2PQLSUHVHQFH� DUH�SRVVHVVHG�E\�-HVXV�&KULVW�� �$UH�WKHUH�WZR�RPQLSRWHQW�EHLQJV"��$UH�WKHUH� WZR� SHUVRQV� LQ� WKH� *RGKHDG� ZKR� DUH� RPQLVFLHQW� DQG�RPQLSUHVHQW"� �:H�NQRZ� WKDW� WKLV� LV� LPSRVVLEOH�-HVXV�&KULVW�FDQQRW�SRVVHVV�WKRVH�WKUHH�DWWULEXWHV�RI�'HLW\�XQOHVV�+H�LV�'HLW\�
�D� 201,327(1&(0DWWKHZ�������³$OO�SRZHU�LV�JLYHQ�XQWR�PH�LQ�KHDYHQ�DQG�HDUWK�´3RZHU�RYHU�GLVHDVH���/XNH��������RYHU�GHDWK�����-RKQ���
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RYHU�QDWXUH���-RKQ��RYHU�WHPSHVW���0DWWKHZ��������RYHU GHPRQV���/XNH�������������RYHU�DOO�WKLQJV����+HEUHZV�����E� 201,6&,(1&(-RKQ�������� ³+H�NQHZ�DOO�PHQ���IRU�+H�NQHZ�ZKDW�ZDV�LQ�PDQ�´-RKQ������ ³1RZ�DUH�ZH�VXUH�WKDW�WKRX�NQRZHVW�DOO�WKLQJV���´&RORVVLDQV���� ³,Q� ZKRP� DUH� KLG� DOO� WKH� WUHDVXUHV� RI� ZLVGRP� DQG�NQRZOHGJH��F� 201,35(6(1&(0DWWKHZ������ ³)RU�ZKHUH�WZR�RU�WKUHH�DUH�JDWKHUHG�WRJHWKHU�LQ�P\�QDPH��WKHUH�DP�,�LQ�WKH�PLGVW�RI�WKHP�´
',9,1(�35(52*$7,9(6�3266(66('�%<�-(686�&+5,677KHUH�DUH� WKUHH�GLYLQH�SUHURJDWLYHV�SRVVHVVHG�E\�-HVXV�&KULVW� WKDW�ZH�VKDOO�PHQWLRQ�KHUH��,� 7KH�ULJKW�WR�EH�ZRUVKLSSHG��LL� 7KH�ULJKW�WR�IRUJLYH�VLQV��LLL� 7KH�ULJKW�DQG�SRZHU�WR�FUHDWH�,I�-HVXV�&KULVW�SRVVHVVHV� WKHVH� WKUHH�SUHURJDWLYHV� WKHQ�+H� LV�*RG�� �7KHUH� LV�DFWXDOO\�QR�QHHG� WR�FRQWLQXH�RXU�VWXG\� IXUWKHU� 7KLV�IDFW�DORQH�LV�FRQFOXVLYH�SURRI�RI�WKH�2QHQHVV�RI�WKH�*RGKHDG�LQ�VSLWH�RI� DOO� WKH� DUJXPHQWV� RI� VFHSWLFV� DQG� XQEHOLHYHUV� WR� WKH� FRQWUDU\���'RHV�-HVXV�&KULVW�SRVVHVV�WKHVH�SUHURJDWLYHV"�7KH�IROORZLQJ�QRWHV�ZLOO�VKRZ�WKDW�+H�GRHV��
�D� -(686�&+5,67�$&&(37('�:256+,3�$1'�(1&285$*('�,70DWWKHZ�������0DWWKHZ�������/XNH������

³7KHQ�WKH\���ZRUVKLSSHG�KLP�´³7KHQ�FDPH�VKH�DQG�ZRUVKLSSHG�KLP�´³$QG�WKH\�ZRUVKLSSHG�KLP��³7KHUH� LV� QRW� WKH� VOLJKWHVW� UHOXFWDQFH� RQ� WKH� SDUW� RI� &KULVW� WR�DFFHSW� ZRUVKLS�� � WKHUHIRUH� HLWKHU� &KULVW� LV� *RG� RU� +H� ZDV� DQ�LPSRVWRU�� � ,W� ZDV�+H�ZKR� VDLG� ³:RUVKLS�*RG� RQO\´� DQG�+H� KDG� QR�ULJKW�WR�WDNH�WKH�SODFH�RI�*RG�LI�+H�ZHUH�QRW�*RG���(YHQ�WKH�DQJHOV�DUH�FRPPDQGHG�WR�ZRUVKLS�+LP��+HEUHZV������3KLOLSSLDQV�������
�E� -(686�&+5,67�)25*$9( 6,1$OO�VLQ�LV�DJDLQVW�*RG�DQG�WKHUHIRUH�RQO\�*RG�FDQ�IRUJLYH�VLQ���,W�ZDV�IRU�WKLV�UHDVRQ�WKDW�WKH�3KDULVHHV�FKDUJHG�-HVXV�ZLWK�EODVSKHP\���,I�-HVXV�&KULVW�FDQ�IRUJLYH�VLQ�WKHQ�LW�LV�HYLGHQW�WKDW�+H�PXVW�EH�*RG�



��

*HQHVLV������3VDOPV�����/XNH���������/XNH�����
³+RZ�WKHQ�FDQ�,�����VLQ�DJDLQVW�*RG"�³³$JDLQVW�WKHH�RQO\�KDYH�,�VLQQHG����³³-HVXV�VKRZV�WKDW�VLQV�DUH�FRPPLWWHG�DJDLQVW�+LPVHOI���³³$QG�KH�VDLG�XQWR�KHU��7K\�VLQV�DUH�IRUJLYHQ��³

�F� -(686� &+5,67� ,6� &5($725 -HVXV� VKRZHG� +H� LV� WKH� *UHDW�&UHDWRU E\��L��LL���LLL��LY�
WXUQLQJ�ZDWHU�LQWR�ZLQH����-RKQ��������IHHGLQJ�WKH�ILYH�WKRXVDQG���-RKQ�������ZDONLQJ�RQ�WKH�ZDWHU�����-RKQ������TXLHWLQJ�WKH�VWRUP���������0DUN�����-RKQ������³$OO�WKLQJV�ZHUH�DVLGH�E\�+LP�³$UH�WKHUH�WZR�&UHDWRUV"�7KHUH�LV RQO\�2QH�� -HVXV�&KULVW�5HIHUHQFHV��3VDOPV������3URYHUEV�������&RO�����������+HEUHZV������



��

/(6621�),9(7+(�0,*+7<�*2'�,1�&+5,67�-(686
7+(�0,*+7<�*2'�,1�&+5,67�-(686��&25,17+,$16����� 7R� ZLW�� WKDW� *RG� ZDV� LQ� &KULVW�� UHFRQFLOLQJ� WKH�ZRUOG�XQWR�KLPVHOI�´2QFH� ZH� FDQ� XQGHUVWDQG� WKH� WUXWK� H[SUHVVHG� LQ� WKLV� 6FULSWXUH� WKH�UHYHODWLRQ� RI� WKH� 2QHQHVV� RI� WKH� *RGKHDG� DQG� WKH� 'HLW\� RI� -HVXV�&KULVW�EHFRPHV�FOHDU�� �:H�VHH�-HVXV�&KULVW�DV�ERWK�*RG�DQG�PDQ��*RG�PDQLIHVWLQJ�+LPVHOI�DV�IOHVK��DQG�*RG�LQ�WKDW�KXPDQ�WHPSO H�WR�UHFRQFLOH� WKH� ZRUOG� +LPVHOI�� � $UH� WKHUH� WZR� SHUVRQV� ZKR� DUH�UHFRQFLOLQJ�XV�WR�WKHP"��1R��FHUWDLQO\�QRW���³$OO�WKLQJV�DUH�RI�*RG��ZKR�KDWK�UHFRQFLOHG�XV�WR�+,06(/) E\�-HVXV�&KULVW�´
)8/1(66�2)�7+(�*2'+($'�':(//6�,1�-(686�&+5,67&RORVVLDQV���� ³)RU� LQ� KLP� GZHOOHWK� DOO� WKH� IXOQHVV� RI� WKH� *RGKHDG�ERGLO\�´/HW�XV�TXRWH�WZR�RWKHU�YHUVLRQV�RI�WKLV�6FULSWXUH�³)RU� LQ�+LP�WKH�ZKROH� IXOOQHVV�RI�'HLW\� �WKH�*RGKHDG�FRQWLQXHV´� WR�GZHOO�LQ�ERGLO\�IRUP��³�� $PSOLILHG�1HZ�7HVWDPHQW�³)RU� LW� LV� LQ�&KULVW� WKDW� WKH� FRPSOHWH� EHLQJ� RI� WKH�*RGKHDG� GZHOOV�HPERGLHG�´�� 7KH�1HZ�(QJOLVK�%LEOH�$FWXDOO\� ZH� QHHG� QR� RWKHU� 6FULSWXUH� DSDUW� IURP� &RO�� ���� WR� SURYH�FRQFOXVLYHO\� WKH�2QHQHVV�WUXWK�� �$Q\RQH�ZKR�DUJXHV�IRU�WKH�WKHRU\�RI�WKH�7ULQLW\�PXVW�ILUVW�FOLS�WKLV�6FULSWXUH�IURP�KLV %LEOH�
/HW�XV�H[DPLQH�WKLV�6FULSWXUH�E\�DVNLQJ�RXUVHOYHV�D�IHZ�TXHVWLRQV�

�L� ,V�-HVXV� LQ� WKH�*RGKHDG�RU� LV� WKH�*RGKHDG� LQ�-HVXV"� �7KH�7ULQLWDULDQV�VD\�WKDW�-HVXV�LV�LQ�WKH�*RGKHDG���7KH�%LEOH�VD\V�WKDW�WKH�*RGKHDG�LV�LQ�-HVXV��:KRP�VKDOO�ZH�EHOLHYH"���LL� $UH�WKHUH�7+5((�IXOOQHVV¶�RI�WKH�*RGKHDG"�&HUWDLQO\�QRW����LLL� 7KHUH� LV� RQO\� RQH� IXOQHVV� RI� WKH� *RGKHDG� ZKR� GZHOOV� LQ�-HVXV�&KULVW����LY� ,V�WKHUH�RQO\�D�SDUW�RI�WKH�IXOQHVV�RI�WKH�*RGKHDG�LQ�-HVXV"�Y� 7KH� %LEOH� VD\V� $//� 7+(� )8/1(66� QRW� MXVW� D� SDUW� RI� WKH�IXOQHVV�� �:KDW�GRHV� WKLV�6FULSWXUH� WHOO�XV"�,W� WHOOV�XV�WKDW�DOO�WKH�RIILFHV�DQG�PDQLIHVWDWLRQV�RI�*RG��+LV�DWWULEXWHV�DQG�WKH�HVVHQFH�RI�+LV�HQWLUH�%HLQJ��DUH�DOO�LQ�-HVXV�&KULVW��,W�WHOOV�XV�



��

WKDW�WKH�RQO\�SODFH�ZH�FDQ�ILQG�WKH�)DWKHU�LV LQ�-HVXV�&KULVW��/LNHZLVH� WKH� RQO\� SODFH� ZH� FDQ� ILQG� WKH� 6RQ� DQG� WKH�+RO\�*KRVW�LV�LQ��-HVXV�&KULVW�
21(1(66�2)�7+(�)$7+(5�$1'�-(686�&+5,67

-RKQ������ ³,�DQG�P\�)DWKHU�DUH�RQH�´-RKQ����� ³+H�WKDW�KDWK�VHHQ�PH�KDWK�VHHQ�WKH�)DWKHU�´-RKQ������ ³7KDW WKH\�PD\�EH�RQH��HYHQ�DV�ZH�DUH�RQH�´7KH�-HZV�XQGHUVWRRG�-HVXV�IDU�EHWWHU�WKDQ�PRVW�SHRSOH�WRGD\���7KH\�XQGHUVWRRG� WKDW�+H�FODLPHG�RQHQHVV�ZLWK� WKH�)DWKHU�DQG� LW�ZDV� IRU�WKLV�UHDVRQ�WKH\�ZHUH�JRLQJ�WR�VWRQH�+LP���-HVXV�WROG�3KLOLS�WKDW�ZKHQ�ZH�VHH�+LP�ZH�VHH�WKH�)DWKHU���6KDOO�ZH�VHH�WKH�)DWKHU�DSDUW�IURP�-HVXV�&KULVW"��1R��1(9(5�
-(686�&+5,67�,6�-(+29$+�D� 6$8/�2)�7$5686�6$:�-(686�$6�-(+29$+$FWV���� ³$QG� KH� VDLG� :KR� DUW� WKRX� /RUG� �-HKRYDK�"� $QG� WKH� /RUG��-HKRYDK��VDLG�,�DP�-HVXV�ZKRP�WKRX�SHUVHFXWHV W��³+HUH� -HVXV� WHVWLILHV� WKDW� +H� LV� -HKRYDK� RI� WKH� 2/'�7(67$0(17��E� 67(3+(1�6$:�-(686�$6�*2'�$FWV����� ³$QG�WKH\�VWRQHG�6WHSKHQ�FDOOLQJ�XSRQ�*RG�DQG�VD\LQJ�/RUG�-HVXV�UHFHLYH�P\�VSLULW��³+RZ�PDQ\�GLG�6WHSKHQ�VHH"�&HUWDLQO\�RQO\�RQH��:KRP�GLG�6WHSKHQ VHH"� � :KDW� QDPH� GLG� 6WHSKHQ� JLYH� *RG"� � /RUG�-HVXV�� � 0DQ\� ZRXOG� OLNH� WR� WKLQN� WKDW� WKLV� 6FULSWXUH� SURYHV�WULQLWDULDQLVP�� � +RZHYHU� LW� VKRZV� WKH� 2QHQHVV� WUXWK�FRQFOXVLYHO\�
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/(6621�6,;7+(�21(1(66�7587+�$16:(56�$//�48(67,216
7+(�(5525�2)�7+(�75,1,7<�'2&75,1(�/($9(6�&21)86,217KH� HUURQHRXV� WHDFKLQJ� WKDW� WKHUH�DUH� WKUHH�GLVWLQFW� SHUVRQV� LQ� WKH�*RGKHDG� OHDYHV� PDQ\� TXHVWLRQV� XQDQVZHUHG�� 7KHUH� LV� FRQIXVLRQ�DQG�FRQWUDGLFWLRQ� LQ� WKLV�PDQ�PDGH�GRFWULQH��ZKLFK�ZDV� IRUPXODWHG��LQ�WKH�HDUO\�GD\V�RI�WKH�5RPDQ�&DWKROL F�&KXUFK���7KH�UHDVRQ�IRU�WKLV�RI� FRXUVH� LV� WKDW� LW� LV� QRW� EXLOW� RQ�6FULSWXUH� EXW� XSRQ�PDQ¶V� QDWXUDO�UHDVRQLQJ�� � :H� VKDOO� PHQWLRQ� MXVW� D� IHZ� RI� WKH� TXHVWLRQV� WKDW�WULQLWDULDQLVP�GRHV�QRW�DQVZHU�

�L� :KR�ZDV�WKH�IDWKHU�RI�WKH�EDEH�LQ�%HWKOHKHP¶V�PDQJHU"�7K H�)DWKHU� RU� WKH� +RO\� *KRVW"� 'LG� WKH� &KULVW� FKLOG� KDYH� WZR�IDWKHUV"�LL� +RZ�FDQ� WKH�)DWKHU�EH�JUHDWHU� WKDQ� WKH�6RQ� LI� WKH\�ERWK�DUH�HTXDO"�-RKQ�������³0\�)DWKHU�LV�JUHDWHU�WKDQ�,��³�LLL� 'RHV�*RG�SUD\"�+RZ�FDQ�+H�EH�*RG�DQG�QHHG�WR�SUD\"�LY� &DQ�*RG�GLH"�,I�WKH�6RQ�EH�*RG�KRZ�FRXOG�KH�GLH"�Y� ,V�0DU\�WKH�PRWKHU�RI�*RG"�:KDW�WKHQ�FRXOG�EH�ZURQJ�ZLWK�WKH�WHUP��³7KH�EORRG�RI�*RG´"�YL� ,I�WKHUH�DUH�WKUHH�SHUVRQV�DOUHDG\�LQ�WKH�*RGKHDG�ZKDW�FRXOG�EH�ZURQJ�LQ�DGGLQJ�D�IRXUWK"�:K\�QRW�GHLI\�0DU\"�YLL� :KR�DUH�ZH�WR�ZRUVKLS"�YLLL� 7R�ZKRP�DUH�ZH�WR�SUD\"�L[� +RZ�PDQ\� VKDOO� ZH� VHH� LQ� +HDYHQ"�+RZ�PDQ\� WKURQHV� DUH�WKHUH"�[� :K\�GRHV�QRW�-HVXV�NQRZ�ZKHQ�+H�ZLOO�UHWXUQ"�0DUN��� � ���[L� +RZ�FDQ�+H�EH�D�6RQ�DQG�KDYH�QR�EHJLQQLQJ"�[LL� $UH� WKHUH� WKUHH� VSLULWV� DELGLQJ� LQ� WKH� KHDUW� RI� WKH�6SLULW� ILOOHG�&KULVWLDQ"
7KHVH�TXHVWLRQV�PD\�EH�FRQWLQXHG�LQGHILQLWHO\�EXW�LW�ZRXOG�EH�IRROLVK�WR� GR� VR�� � 7KH� FRUUHFW� DQVZHUV� DQG� H[SODQDWLRQV� WR� DOO� WKH� DERYH�TXHVWLRQV�SURYH�2QHQHVV���7KH�DWWHPSW�RQ�WKH�SDUW�RI�7ULQLW DULDQ¶V�WR�DQVZHU� WKH� DERYH� VWDWHPHQW� VLPSO\� OHDG� WR� FRQWUDGLFWLRQ� DQG�FRQIXVLRQ�
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21(1(66� 7587+� $16:(56� $//� 48(67,216 %HFDXVH� RI� WKH�2QHQHVV�7UXWK�EHLQJ�EXLOW�XSRQ�WKH�:RUG�RI�*RG�WKH�DQVZHUV�WR�DOO�TXHVWLRQV� DUH� FOHDU� DQG� HDVLO\� XQGHUVWRRG� DQG� LQ� KDUPRQ\ ZLWK� DOO�6FULSWXUH��/HW�XV�EULHIO\�H[DPLQH�D�IHZ�TXHVWLRQV�WKDW�PLJKW�EH�DVNHG�
:(5(�7+(5(�127�7+5(( $7�7+(�%$37,60�2)�-(686",W� ZDV� QHFHVVDU\� IRU� -HVXV� WR� EH� EDSWL]HG� WKDW� +H� PLJKW� IXOILOO� DOO�ULJKWHRXVQHVV��+H�FHUWDLQO\�ZDV�QRW�EDSWL]HG�IRU�+LV�VLQV�EX W�WKDW�+H�PLJKW�IXOILOO�WKH�2OG�7HVWDPHQW�6FULSWXUHV�DQG�VHW�DQ�H[DPSOH�IRU�+LV�FKXUFK��,Q�OLNH�PDQQHU�LW�ZDV�QHFHVVDU\�IRU�KDV�WR�EH�DQRLQWHG�DV�WKH�SULHVWV� DQG� NLQJV� ZHUH� DQRLQWHG� LQ� WKH� 2OG� 7HVWDPHQW�� +RZHYHU��UHPHPEHU� WKDW� -HVXV� &KULVW� ZDV� WKH� :RUG �,QFDUQDWH� IURP� WKH�FRQFHSWLRQ� LQ� WKH� ZRPE� RI�0DU\�� � 7KH� DQRLQWLQJ�ZDV� WKHUH� IRU� WKH�VDPH�SXUSRVH�DV�WKH�EDSWLVP��LQ�IXOILOOPHQW�RI�6FULSWXUH�
/HW�XV�UHPHPEHU�WKDW�WKHVH�PDQLIHVWDWLRQV��DXGLEOH�DQG�YLVLEOH��ZHUH�IRU�WKH�EHQHILW�RI�-RKQ�WKH�%DSWLVW��-RKQ������ ����
,W� LV� VXP� TXHVWLRQDEOH� ZKHWKHU� RU� QRW� DQ\� RWKHU� SHUVRQ� KHDUV� WKH�YRLFH�RU� VDZ� WKH�V\PERO�� �2Q� WKH�GD\�RI�3HQWHFRVW� WKHUH�ZHUH� WZR�PDQLIHVWDWLRQV� LQ� WKH� 8SSHU� 5RRP� �DXGLEOH� DQG� YLVLEOH�� WRQJXHV� RI�ILUH� DQG� VSHDNLQJ� LQ� WRQJXHV�� :RXOG� ZH� VD\� WKDW� WKHUH� ZHUH� WZR�SHUVRQV�WKHUH"�,I�VR�ZKLFK�SHUVRQ�ZDV�WKH�WRQJXHV�RI�ILUH�DQG�ZKLFK�SHUVRQ�VSRNH�LQ�WRQJXHV��
$Q�DXGLEOH�DQG�YLVLEOH�PDQLIHVWDWLRQ�DW�WKH�VDPH�WLPH�GRHV�QRW�PDNH�WZR� SHUVRQV� DQ\� PRUH� WKDQ� WKH� VPRNH� IURP� DQ� H[KDXVW� DQG� WKH�VRXQG�RI�D�PRWRU�PDNH�WZR�HQJLQHV����
,Q�*HWKVHPDQH� -HVXV�ZDV� ERWK� WKH�SULHVW� DQG� WKH� VDFULILFH�� �:KDW�ZRXOG�KLQGHU�'HLW\� IURP�PDQLIHVWLQJ�+LPVHOI� LQ�WZR�RU�WKUHH�ZD\V�DW�WKH�VDPH�PRPHQW"
1R��WKHUH�ZDV�RQO\�21(�DW�WKH�EDSWLVP�RI�-HVXV�
+2:�&$1�-(686�&+5,67 %(�$7�7+(�5,*+7�+$1' 2)�*2'"*RG� LV� VSLULW� DQG� LQYLVLEOH�� $SDUW� IURP� -HVXV� &KULVW� WKHUH� LV� QR�SK\VLFDO�ERG\�DQG�WKHUHIRUH�QR�ULJKW�RU�OHIW�KDQG�WR�'HLW\���$SDUW�IURP�-HVXV�&KULVW�*RG�FDQQRW�EH�VHHQ�IRU�-HVXV�&KULVW� LV�WKH�(;35(66�,0$*(� RI� WKH� LQYLVLEOH� *RG� �&RO�� ������ +HE�� ������ � 7KHUHIRUH�� LW� LV�



��

FOHDU� WKDW� WKH� 6FULSWXUHV�� ZKLFK� UHIHU� WR� -HVXV� &KULVW� VLWWLQJ� RU�VWDQGLQJ�DW�WKH�ULJKW�KDQG�RI�*RG��GR�QRW�PHDQ�D�SK\VLFDO�ULJKW�KDQG���:KDW�LV�PHDQW�E\�WKH�ULJKW�KDQG�RI�*RG"�7KH�6FULSWXUHV�UHIHU�WR�WKH�ULJKW� KDQG� RI�*RG� DV� WKH� SRZHU� DQG� JORU\� RI�*RG�� � 7KLV� LV�ZKDW� LV�PHDQW�E\�WKLV�WHUP��-HVXV�&KULVW�VLWV�GRZQ�LQ�WKH�SODFH�RI�3RZHU�DQG�JORU\��([RGXV�������0DUN��������+HE�������+HE�������
7KHUH� LV�RQO\�RQH� WKURQH� LQ�+HDYHQ� �5HY��������7KHUH� LWV�RQO\�21(�ZKR�VLWV�XSRQ�WKH�WKURQH�
+2: &$1�-(686�&+5,67�35$<" -HVXV�&KULVW� LV�PDQ�DQG�+H� LV�*RG�� � $V�PDQ� +H� SUD\V�� � 7KH� DQVZHU� WR� WKLV� VR�FDOOHG� SUREOHP� LV�FOHDU��KXPDQLW\�SUD\V�WR�'HLW\���,I�WKH�WULQLW\�WKHRU\�ZHUH�FRUUHFW��WKHQ�ZH�ILQG�D�*RG�SUD\LQJ�WR�DQRWKHU�*RG���,I�D�*RG�QHHGV�WR�SUD\��L V�+H�DQ\�ORQJHU�*RG"��&DQ�'HLW\�DW�DQ\�WLPH�EH�QHHG\�RI�SUD\HU"��$OVR�LI�WKH� VHFRQG� SHUVRQ� LQ� WKH�*RGKHDG� SUD\V� WR� WKH� ILUVW� SHUVRQ� LQ� WKH�*RGKHDG� *RG� LV� GLYLVLEOH� DQG� ZH� KDYH� DW� OHDVW� WZR� *RGV�� � 7KH�H[SODQDWLRQ�LV�YHU\�FOHDU��-HVXV�&KULVW�SUD\HG�DV�D�PDQ�
:$6�127�-(686�&+5,67 )256$.(1�%<�*2'�21�&$/9$5<"$JDLQ�LW�ZDV�WKH�IOHVK��WKH�KXPDQLW\�RI�&KULVW��WKDW�FULHG�RXW�³0\�*RG��P\�*RG�ZK\�KDVW� WKRX�IRUVDNHQ�PH"�³� �:H�PD\�VHH�WKH�UHDVRQ�IRU�WKLV�DV�ZH�UHDG���&RULQWKLDQV��������³)RU�KH�KDWK�PDGH�KLP�WR�EH�VLQ�IRU�XV�ZKR�NQHZ�QR�VLQ�³��+H�ODLG�XSRQ�+LPVHOI�WKH�LQLTXLW\�RI�XV�DOO���+H�EHFDPH�RXU�VFDSHJRDW�FDUU\LQJ�WKH�DZIXO�ORDG�RI�VLQ�DQG�SD\LQJ�WKH�SULFH�IRU�VLQ���
7KH�KXPDQLW\�RI�&KULVW�KDG�WR�WDVWH�RI�WKLV�DZIXOQHVV�WR�WKH�IXOO���6LQ�VHSDUDWHV�XV� IURP�D�KRO\� *RG�� �-HVXV�&KULVW�KDG�WR�H[SHULHQFH�WKLV�WHUULEOH�VHQVDWLRQ�RI�D�VHSDUDWLRQ� IURP�*RG�� � ,W�ZDV� WKH� IOHVK�ZKLFK�VXIIHUHG�DQG�GLHG��LW�ZDV�WKH�IOHVK�ZKLFK�FULHG�RXW���$FWXDOO\��*RG�ZDV�WKHUH� DOO� WKH� WLPH� DQG� WKH� WUXH� QDWXUH� RI�&KULVW� GLG� QRW� DW� DQ\� WLPH�FKDQJH��,Q�RWKHU�ZRUGV�WKHUH��ZDV�QR�PRPHQW�ZKHQ�-HVXV�&KULVW�ZDV�QRW�*RG�PDQLIHVWHG�LQ�IOHVK���
$JDLQ�UHIHUULQJ�WR� WKH�WULQLW\�DUJXPHQW� LI�RQH�SHUVRQ� LQ� WKH�*RGKHDG�FDQ�IRUVDNH�DQRWKHU�SHUVRQ�WKHQ�FHUWDLQO\�*RG�LV�GLYLVLEOH�DQG�WKHUH�DUH�DW�OHDVW�WZR�*RGV���:H�NQRZ�WKDW�WKLV�FDQQRW�EH�



��

:+$7� :$6� 7+(� */25<� 7+$7� &+5,67� +$'� %()25(� 7+(�:25/'�:$6�"-RKQ����� ³$QG�QRZ�2�)DWKHU�JORULI\�WKRX�PH�ZLWK�WKLQH�RZQ�VHOI� ZLWK� WKH� JORU\� ZKLFK� ,� KDG�ZLWK� WKHH� EHIRUH�WKH�ZRUOG�ZDV�³+HUH�-HVXV� LV�SUD\LQJ� IRU�JORULILFDWLRQ��ZK LFK� LV� VWLOO� IXWXUH�DV� IDU�DV�WLPH�� LV�FRQFHUQHG�EXW�ZKLFK�ZDV� LQ� WKH�SODQ�DQG�PLQG�RI�*RG�IURP�WKH� EHJLQQLQJ�� � 5HPHPEHU� ZKHQ� -HVXV� SUD\HG� LW� ZDV� WKH� KXPDQ�QDWXUH� RI� -HVXV� SUD\LQJ� WR� WKH� 'LYLQH� � KXPDQLW\� WR� 'HLW\�� -XVW� DV�&KULVW�ZDV�D�/DPE�VODLQ�IURP�WKH� IRXQGDWLRQ�RI�WKH�ZRUOG�HYHQ�VR�ZDV�&KULVW�JORULILHG�IURP�WKH�IRXQGDWLRQ�RI�WKH�ZRUOG��7KLV�6FULSWXUH�GRHV�QRW� PDNH� DQ� (WHUQDO� 6RQ�� 6RQVKLS� UHIHUV� WR� WLPH�� *RG� GZHOOV� LQ�(WHUQLW\�
.(<�72�$//�48(67,216 &21&(51,1*�7+(�*2'+($'�7KH� NH\� LV� VLPSO\� WKLV�� -HVXV� &KULVW� SRVVHVVHV� D� GXDO� QDWXUH� �KXPDQLW\� DQG�'HLW\��+H�ZDV� DQG� LV� YHU\�*RG� DQG� SHUIHFW�0DQ��$V�*RG�+H� GZHOOV� LQ� HWHUQLW\�� DV�PDQ�+H� GZHOOV� LQ� WLPH�� 7KH�6RQVKLS�OLPLWHG�WR�WKH�HOHPHQW�RI�WLPH�LV�IRU�WKH�7+5(()2/'�385326(��,��LL��LLL�

5HGHPSWLRQ��0HGLDWLRQ��0LOOHQQLDO�UHLJQ�DQG�MXGJPHQW�



��

81,7�)285
*2'�,1�(0$1$7,21
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7+(�7$%/(�2)�&217(176
/HVVRQ�� 7KH�+RO\�6SLULW/HVVRQ�� 0LQLVWU\�RI�WKH�+RO\�6SLULW/HVVRQ�� 6LQV�$JDLQVW�7KH�+RO\�6SLULW/HVVRQ�� 7KH�)UXLW�RI�WKH�6SLULW/HVVRQ�� 7KH�*LIW�RI�7KH�6SLULW



��

7+(�+2/<�63,5,7/(6621�21(
7+(� +2/<� 63,5,7 7KH� +RO\� 6SLULW� LV� QRW� WKH� WKLUG� SHUVRQ� LQ� WKH�*RGKHDG�� �*RG� LV�6SLULW�DQG�WKHUH�LV�RQO\�RQH�6SLULW��(SK��������7KH�WLWOH� ³+RO\�6SLULW´� LV�XVHG� WR�GHVLJQDWH�DQRWKHU�PDQLIHVWDWLRQ�RI� *RG�DQRWKHU�RIILFH�DV�+H�ZRUNV�DQG�PRYHV�LQ�WKH�KHDUWV�DQG�OLYHV�RI�PHQ�DQG�ZRPHQ�

0DQ�SRVVHVVHV�D�VSLULW�DQG�E\�WKLV�PHDQV�LV�DEOH�WR�FRPPXQH�ZLWK�*RG�� LQ� OLNH�PDQQHU�*RG�FRPPXQHV�ZLWK�PDQ�E\�PHDQV�RI�WKH�+RO\�6SLULW���,Q�QHLWKHU�FDVH�GRHV�LW�PDNH�WZR�SH UVRQV�
7KH�ZULWHU�KDV�RQH�GDXJKWHU�ZKR�LV�VWLOO�DW�KRPH���7R�KHU�KH�LV�IDWKHU�DQG�DOVR�SDVWRU�EXW�WKLV�GRHV�QRW�PDNH�WZR�SHUVRQV�

*2'�,1�(0$1$7,21 7KH�ZRUG�³HPDQDWH´�PHDQV�WR�³IORZ�IRUWK�IURP´�WR�³SURFHHG�IURP´���7KH�ZULWHU�PXVW�FRQIHVV�WKDW�KH�LV�QRW�DO WRJHWKHU�VDWLVILHG�ZLWK�WKH�XVH�RI�WKH�ZRUG�KHUH�EXW�KH�XVHV�LW�IRU�WKH�ODFN�RI�D�EHWWHU���7KH�+RO\�6SLULW�LV�*RG�IORZLQJ�IRUWK�LQ�EOHVVLQJ�VDOYDWLRQ�DQG�SRZHU�� �7KH�+RO\�6SLULW� LV�VSRNHQ�RI�DV� IDOOLQJ�XSRQ�EHOLHYHUV� �$FWV��������DQG�EHLQJ�SRXUHG�RXW��$FWV ��������$FWXDOO\��WKH�+RO\�6SLULW�LV�HYHU\ZKHUH�DOUHDG\�SUHVHQW�DQG� WKHVH� WHUPV�DUH�XVHG� WR�VKRZ� WKDW�WKH�6SLULW�RI�*RG�LV�PRYLQJ�IRUWK�LQWR�WKH�KHDUWV�RI�EHOLHYHUV�
21(�63,5,7(SKHVLDQV���� ³7KHUH�LV�RQH�ERG\�DQG�RQH�6SLULW7KH�6SLULW�ILOOHG�EHOLHYHU�LV�ILOOHG�ZLWK�*RG��&KULVW�DQG�WKH�+RO\�*KRVW�$UH� WKHUH� WKUHH� 6SLULWV� WKDW� ILOO� D� EHOLHYHU¶V� KHDUW"� � &HUWDLQO\� QRW���7KHUH�LV�RQH�6SLULW�

(SKHVLDQV����� ³���WKDW�\H�PLJKW�EH�ILOOHG�ZLWK�DOO�WKH�IXOQHVV�RI�*RG��³
&RORVVLDQV����� ³���&KULVW�LQ�\RX��WKH�KRSH�RI�JORU\�´

$FWV���� ³$QG�WKH\�ZHUH�DOO�ILOOHG�ZLWK�WKH�+RO\�*KRVW�³
3(5621$/,7<�2)�7+(�+2/<�63,5,7 7KLV�LV�-HVXV�&KULVW�GZHOOLQJ�ZLWKLQ�XV�LQ�WKH�SRZHU�RI�+LV�5HVXUUHFWLRQ�OLIH��&RO����������³&KULVW�LQ�



��

\RX��WKH�KRSH�RI�JORU\�´��7KH�SHUVRQDO�SURQRXQ�³+H´� LV�XVHG�VHYHUDO�WLPHV� UHIHUULQJ� WR� WKH� +RO\� 6SLULW� QRW� DV� DQ� DGGLWLRQDO� ³3HUVRQ´� RU�³*RG´��EXW�DV�DQRWKHU�PDQLIHVWDWLRQ�RI�WKH�2QH�7UXH�*RG��³7KH�+RO\�2QH´���7KLV�LV�PDGH�FOHDU�LQ�WKH�%DSWLVPDO�IRUPXOD��)DWKHU��6RQ��DQG�+RO\�*KRVW�LV�PDQLIHVWHG�WR�XV�LQ RXU�/RUG�-HVXV�&KULVW�
21(1(66�2)�7+(�63,5,7�:,7+�-(686�&+5,67-RKQ����� ³*RG�LV�D�6SLULW��³��&RU����� ³1RZ�WKH�/RUG�LWV�WKDW�6SLULW�³-RKQ������ ³,�ZLOO�FRPH�WR�\RX�³5RPDQV���� ³1RZ�LI�DQ\�PDQ�KDYH�QRW�WKH�6SLULW�RI�&KULVW�����³&RO������� ³&KULVW�LQ�\RX�WKH�KRSH�RI�JORU\�³
)XUWKHU�SURRI�RI�WKH�2QHQHVV�RI�WKH�+RO\�6SLULW�ZLWK�-HVXV�&KULVW�PD\�EH�VHHQ�ZKHQ�FRQVLGHU�FUHDWLRQ�

-RE������� ³7KH�6SLULW�RI�*RG�KDWK�PDGH�PH�³*HQHVLV���� ³$QG�WKH�6SLULW�RI�*RG�PRYHG�XSRQ�WKH�IDFH�RI�WKH�ZDWHUV´�&RO������ ³)RU�E\�KLP�ZHUH�DOO�WKLQJV�FUHDWHG���DOO�WKLQJV�ZHUH�FUHDWHG�E\�KLP��DQG�IRU�KLP�´$UH�WKHVH�6FULSWXUHV�FRQWUDGLFWRU\"��12��1(9(5�
7+(�+2/<�63,5,7�,6�7+(�$87+25�$1'�7+(�,17(535(7(5�2)�7+(�6&5,3785(67KLV�LV�IXUWKHU�SURRI�RI�WKH�2QHQHVV�RI�WKH�*RGKHDG���6WXG\�FDUHIXOO\�WKH�IROORZLQJ�6FULSWXUHV����3HWHU�������� ��7LPRWK\�����-RKQ������ ��&RULQWKLDQV�������
7<3,),('�,1�7+(�2/'�7(67$0(17��D� ,Q�WKH�FORXG�� ([RGXV��������([RGXV����������&KURQ��������E� 'HVFHQW�RI�ILUH�XSRQ�(OLMDK¶V�VDFULILFH�� ��.LQJV���������(OLMDK� LV� WKH� SURSKHW� RI� ILUH� DQG� KLV� FRXQWHU� SDUW� LV� -RKQ� WKH�%DSWLVW�� 0DWWKHZ�������0DWWKHZ�������� ³7KHQ�WKH�GLVFLSOHV�XQGHUVWRRG�WKDW�KH�VSDNH�XQWR�WKHP�RI�-RKQ�WKH�%DSWLVW�´



��

6<0%2/6�86('�,1�63($.,1*�2)�7+(�+2/<�63,5,7�L� )LUH 0DWWKHZ�������$FWV�����LL� 2LO 0DWWKHZ����������/XNH�������LLL� :LQH 0DWWKHZ�������/XNH�������LY� :DWHU -RKQ�������-RKQ������Y� 'RYH 0DWWKHZ������YL� :LQG $FWV�����YLL� 6HDO (SKHVLDQV����������(SKHVLDQV�����
7,7/(6�86('�)25�7+(�+2/<�63,5,7/XNH������ +RO\�6SLULW0DWWKHZ����� +RO\�*KRVW+HEUHZV������ 6SLULW�RI�*UDFH-RKQ��������-RKQ��������-RKQ������ 6SLULW�RI�7UXWK5RPDQV���� 6SLULW�RI�/LIH(SKHVLDQV����� 6SLULW�RI�3URPLVH0DWWKHZ�������� 6SLULW�RI�%XUQLQJ��3HWHU����� 6SLULW�RI�*ORU\��&RULQWKLDQV�������5RPDQV���� 6SLULW�RI�*RG5RPDQV���� 6SLULW�RI�&KULVW,VDLDK����� 6SLULW�RI�:LVGRP�DQG�.QRZOHGJH,�-RKQ����� 8QFWLRQ-RKQ������ &RPIRUWHU
+2/<�63,5,7�3520,6('
�D� 2/'�7(67$0(17�3523+(&<
-RHO����� ³$QG�LW�VKDOO�FRPH�WR�SDVV�DIWHUZDUG��WKDW�,�ZLOO�SRXU�RXW�P\�VSLULW�XSRQ�DOO�IOHVK�³

3HWHU� TXRWHV� WKLV� SURSKHF\� LQ� WKH� VHFRQG� FKDSWHU� RI� $FWV�VKRZLQJ� WKDW� WKH� 3HQWHFRVWDO� H[SHULHQFH� ZDV� WKH� IXOILOOPHQW� RI� WKLV�SURSKHF\���³8SRQ�DOO�IOHVK´�KDV�EHHQ�OLWHUDOO\�IXOILOOHG�LQ�WKD W�*RG�KDV�EDSWL]HG� ZLWK� +LV� 6SLULW� PLOOLRQV� RI�PHQ� DQG� ZRPHQ� RI� HYHU\� UDFH��FRORU��DQG�FUHHG�



��

�E� 3523+(6,('�%<�-2+1�7+(�%$37,67
0DWWKHZ������� ³+H�VKDOO�EDSWL]H�\RX�ZLWK� WKH�+RO\�*KRVW�DQG�ZLWK�ILUH�³
�F� 3520,6('�%<�-(686�&+5,67
-RKQ��������� ³,�ZLOO�SUD\�WKH�)DWKHU�DQG�KH�VKDOO�JLYH�\RX�DQRWKHU�&RPIRUWHU����³

1RWH�LQ�YHUVH����WKH�XVH�RI�WKH�ZRUG�³DQRWKHU´�DQG�DOVR�LQ�YHUVH����WKH�XVH�RI�WKH�ZRUG�³ZH´���7KH�SURQRXQ�³ZH´�RI�FRXUVH�UHIHUV�WR�WKH�RIILFHV�DQG�PLQLVWULHV�RI�)DWKHU�DQG�6RQ����7KH� ZRUG�³DQRWKHU´�GRHV�QRW�UHIHU�WR�DQRWKHU�SHUVRQ�RU�*RG�EXW�WR�DQRWKHU�RIILFH�RU�PLQLVWU\���
7KH� +RO\� 6SLULW� ZDV� GRLQJ� D� QHZ� WKLQJ� LQ� FRPLQJ� DV� WKH�&RPIRUWHU� WR� EDSWL]H� EHOLHYHUV� DQG� DELGH� LQ� WKHLU� KHDUWV�� � 7KLV� LV�FOHDUO\�VHHQ�ZKHQ�ZH�FRPSDUH�-RKQ�WKH�%DS WLVW�ZLWK�WKH�6SLULW�ILOOHG�EHOLHYHU����
-RKQ� ZDV� ILOOHG� ZLWK� WKH� +RO\� *KRVW� IURP� KLV� PRWKHU¶V� ZRPE��/XNH��������\HW�WKH�OHDVW�LQ�WKH�.LQJGRP�LV�JUHDWHU�WKDQ�KH��0DWWKHZ����������'LG�-RKQ�KDYH�D�GLIIHUHQW�6SLULW�GZHOOLQJ�LQ�KLP"�:HUH�WKHUH�WZR� 6SLULWV�� RQH� IRU� -RKQ� WKH� %DSWLVW� DQG� RQH� IRU� WKH� FKXUFK"��&HUWDLQO\�QRW���7KH�VDPH�6SLULW�GZHOW�LQ�-RKQ�WKH�%DSWLVW�WKDW�GZHOOV�LQ�WKH�FKXUFK�EXW�LQ�D�QHZ�RIILFH�DQG�PLQLVWU\��
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0,1,675<�2)�7+(�+2/< 63,5,7/(6621�7:2
&219,&76�7+(�6,11(5
-RKQ�������� ³���KH� ZLOO� UHSURYH� WKH� ZRUOG� RI� VLQ�� DQG� RI�ULJKWHRXVQHVV�DQG�RI�MXGJPHQW�³

7KLV�LV�WKH�ILUVW�VWHS�LQ�WKH�VLQQHU�EHLQJ�VDYHG���7KH�+RO\�6SLULW�DQRLQWV�WKH�:RUG�WKDW�LV�EHLQJ�SUHDFKHG��TXLFNHQV�LW�WR�WKH�KHDUW�DQG�FRQVFLHQFH�RI� WKH�KHDUHU��DZDNHQV�KLP� WR�DQ�DZDUHQHV V�RI�KLV� ORVW�FRQGLWLRQ��DQG�FDXVHV�KLP�WR�VHH�KLP�WR�VHH�KLPVHOI�D�VLQQHU���+H�FDQ�QHYHU� UHSHQW�XQWLO�KH� ILUVW�H[SHULHQFHV�+RO\�*KRVW�FRQYLFWLRQ�RI�VLQ���6DOYDWLRQ� LV� WKH�ZRUN� RI� WKH�+RO\� 6SLULW� LQ� WKH� KHDUW� RI� D�PDQ� IURP�EHJLQQLQJ�WR�HQG�
5(*(1(5$7(6

-RKQ���� ³([FHSW� D�PDQ� EH� ERUQ� RI�ZDWHU� DQG� RI� WKH�6SLULW� KH�FDQQRW�HQWHU�LQWR�WKH�NLQJGRP�RI�*RG�³7LWXV���� ³���E\�WKH�ZDVKLQJ�RI�UHJHQHUDWLRQ�DQG�UHQHZLQJ�RI�WKH�+RO\�*KRVW�´
7KH� ZRUN� RI� UHJHQHUDWLRQ� LV� WKH� FKDQJLQJ� RI� D� VLQQHU� LQWR� D� VDLQW�FDXVLQJ� D� PDQ� WR� EHFRPH�D� QHZ� FUHDWLRQ� LQ�&KULVW� -HVXV�� � 7KLV� LV�RQO\�DFFRPSOLVKHG� WKURXJK� WKH�SRZHU�RI� WKH�+RO\�6SLULW�FRPLQJ� LQWR�WKH�OLIH�RI�D�PDQ�
,1':(//6�7+(�&+,/'�2)�*2'
5RPDQV���� ³����LI�VR�EH�WKDW�WKH�6SLULW�RI�*RG�GZHOO�LQ�\RX�´��&RU������ ³���\RXU�ERG\�LV�WKH�WHPSOH�RI�WKH�+RO\�*KRVW�ZKLFK�LV�LQ�\RX���³
7KH�+RO\�6SLULW�ILOOV�WKH�WHPSOH�DQG�PRYHV�LQ�WR�GZHOO�DQG�DELGH�WKHUH�



��

6($/6
(SKHVLDQV����� ³,Q� ZKRP� DOVR� DIWHU� WKDW� \H� EHOLHYHG�� \H� ZHUH�VHDOHG�ZLWK�WKDW�+RO\�6SLULW�RI�3URPLVHV³(SKHVLDQV����� ³$QG�JULHYH�QRW�WKH�+RO\�6SLULW�RI�*RG�ZKHUHE\�\H�DUH�VHDOHG���´
7R�EH�VHDOHG�ZLOO�KDYH�WKH�IROORZLQJ�PHDQLQJV�L� 2ZQHUVKLS 7KH�FKLOG�RI�*RG�QRZ�EHORQJV�WR�-HVXV�&KULVW��LL� 6HFXULW\ 7KH�FKLOG�RI�*RG�LV�VHFXUH�DQG�VDIH�DV�ORQJ�DV�WKH� +RO\� 6SLULW� DELGHV� WKHUH� DQG� WKH� VHDO� LV�XQEURNHQ��LLL� $SSURYDO 7KH�VHDO�SODFHV�*RG¶V�DSSURYDO�XSRQ�WKH�OLIH��LY� )LQLVKHG�:RUN 7KH�%DSWLVP�RI�WKH�+RO\�*KRVW�LV�WKH�ODVW�DFW�LQ�WKH� ZRUN� RI� UHJHQHUDWLRQ� LQ� WKH� OLIH� RI� WKH�EHOLHYHU�� � +RZHYHU�� WKH� ZRUN� RI� JURZWK� DQG�VDQFWLILFDWLRQ�FRQWLQXH�
(1'8(6�:,7+�32:(5$FWV� ���� ³%XW� \H� VKDOO� UHFHLYH� SRZHU�� DIWHU� WKDW� WKH� +RO\� *KRVW� LV�FRPH�XSRQ�\RX�´7KLV�ZRUG�³SRZHU´�FRPHV�IURP�WKH�VDPH�URRW�DV�WKH�ZRUG�³G\QDPLWH´���7KLV�LV�DFWXDOO\�WKH�SRZHU�RI�*RG�FRPLQJ�LQWR�WKH�OLIH�RI�DQ LQGLYLGXDO�JLYLQJ�KLP�WKH�SRZHU�WR�RYHUFRPH�DQG�OLYH�YLFWRULRXVO\�RYHU�VLQ��DQG�SRZHU�WR�ZLWQHVV�WR�VRXOV�RI�WKH�VDYLQJ�JUDFH�RI�-HVXV�
%$37,=(�,172�7+(�%2'<�2)�&+5,67��&RU��������³%\�RQH�6SLULW�DUH�ZH�DOO�EDSWL]HG�LQWR�RQH�ERG\��³

7KH� FKLOG� RI�*RG� LV� SODFHG� LQWR� WKH� ERG\�RI�&KULVW� DQG�DW� WKH�VDPH�WLPH�&KULVW�FRPHV�LQWR�KLP���7KLV�PD\�EH�LOOXVWUDWHG�E\�SODFLQJ�DQ�HPSW\�FXS� LQWR�D�SDLO�RI�ZDWHU�� �7KH�FXS� LV� LQ� WKH�ZDWHU�DQG� WKH�ZDWHU�LV�LQ�WKH�FXS�
*8,'(6� 7+(� &+,/'� 2)�*2' 7KH�+RO\�6SLULW� JXLGHV� WKH� FKL OG� RI�*RG�DV�WR�DQ�XQGHUVWDQGLQJ�RI�WKH�6FULSWXUHV�DQG�WR�WKH�ZLOO�RI�*RG���%\�VSHDNLQJ�DQG�FKHFNLQJ�+H�JXLGHV�LQ�HYHU\�GHWDLO�RI�RXU�OLYHV�

5HIHUHQFHV� -RKQ�������� 5RPDQV�������$FWV�������� $FWV������� �
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6,16�$*$,167�7+(�+2/<�63,5,7/(6621�7+5((
5(6,67,1*�7+(�+2/<�*+267$FWV������³<H�GR�DOZD\V�UHVLVW�WKH�+RO\�*KRVW�DV�\RXU�IDWKHUV�GLG��VR�GR�\H�³7KLV�LV�WKH�VLQ�RI�UHMHFWLRQ�DQG�LW�LV�FRPPLWWHG�E\�WKH�VLQQHU�ZKHQ�WKH�+RO\�6SLULW�GHDOV�ZLWK�KLP���:KHQ�WKLV�KDSSHQV�WKHUH�LV�QR�ORQJHU�DQ\�KRSH�RI�VDOYDWLRQ�IRU�KLP��*RG¶V�6SLULW�ZLOO�QRW�DOZD\V�VWULYH�ZLWK�PDQ��*HQHVLV������
'(63,6,1*�7+(�+2/<�63,5,7+HEUHZV�������³���DQG�KDWK�GRQH�GHVSLWH�XQWR�WKH�6SLULW�RI�JUDFH�³$�VWXG\�RI� WKH�FRQWH[W�PDNHV�FOHDU� WKDW� WKH�EDFNVOLGHU�FRPPLWV� WKLV�VLQ���+H�KDV�FRQWHPSW�IRU�ZKDW�*RG�KDV�GRQH�IRU�KLP���7KLV�VLQ�PD\�EH� LOOXVWUDWHG� E\� WKDW� RI� (VDX¶V�� � +H� GHVSLVHG� KLV� ELUWKULJKW� DQG�WKHUHIRUH� IRXQG� QR� SODFH� RI� UHSHQWDQFH� �+HEUHZV� �������� � 7KH�EDFNVOLGHU�ZKR�KDV�FRPPLWWHG�WKLV�VLQ�PD\�QHYHU�EH�UHVWRUHG�
%/$63+(0,1*�7+(�+2/<�63,5,70DWWKHZ����������³$OO�PDQQHU�RI�VLQ�DQG�EODVSKHP\�VKDOO�EH�IRUJLYHQ�XQWR� PHQ�� EXW� WKH� EODVSKHP\� DJDLQVW� WKH� +RO\� *KRVW� VKDOO� QRW� EH�IRUJLYHQ�XQWR�PHQ�³
7KLV�LV�WKH�³8QSDUGRQDEOH�6LQ´���,W�LV�FRPPLWWHG�E\�ZRUG�RI�PRXWK�EXW�ZH�VKRXOG�UHDG�RQ�WR�YHUVH����IRU�KHUH�&KULVW�PDNHV�FOHDU�WKDW�RXW�RI�WKH�DEXQGDQFH�RI�WKH�KHDUW�WKH�PRXWK�VSHDNHWK��0DWWKHZ����������

,W� ZRXOG� VHHP� WKDW� WKLV� VLQ� PXVW� EH� GRQH� E\� VSHHFK� WKDW� LV�SURPSWHG�E\�D�KHDUW�WKDW�GHVSLVHV�WKH�+RO\�6SLULW��6HH�3DUDJUDSK�WZR�DERYH����,W�DFWXDOO\�LV�DWWULEXWLQJ�WR�6DWDQ�WKH�ZRUN�DQG�PDQLIHVWDWLRQ�RI�WKH�+RO\�6SLULW���7KH�HQWLUH�FRQWH[W�PDNHV�WKLV�FOHDU���,Q�WKLV�WKHUH�LV�D� VROHPQ� ZDUQLQJ� WR� HYHU\� PDQ� WR� EH� FDUHIXO� KRZ� KH� MXGJHV� WKH�PDQLIHVWDWLRQ�RI�WKH�+RO\�6SLULW���
,W� LV�TXLWH�HYLGHQW� MXVW KRZ�WKLV�VLQ�EHFRPHV�WKH�XQSDUGRQDEOH�VLQ� IRU� VDOYDWLRQ� LV� HQWLUHO\� RI� WKH� 6SLULW� RI� *RG�� � � :KHQ� D� PDQ�EODVSKHPHV� WKH� 6SLULW� ZKR� ZLWKGUDZV� IURP� KLV� OLIH� WKHQ� E\� ZKDW�PHDQV�FDQ�KH�EH�VDYHG"��7KHUH�LV�QRQH��8QGRXEWHGO\�WKLV�LV�WKH�³VLQ�



��

XQWR�GHDWK´�IRU�ZKLFK ZH�DUH�QRW�WR�SUD\��,�-RKQ��������,W�LV�XVHOHVV�WR�SUD\�IRU�LW�IRU�WKHUH�FDQ�EH�QR�DQVZHU�
7KH�TXHVWLRQ�RIWHQ�DULVHV�ZKHWKHU�RU�QRW�D�VLQQHU�FDQ�FRPPLW�WKH�XQSDUGRQDEOH�VLQ��7KLV�LV�GRXEWIXO�EXW�WKHUH�FRXOG�EH�D�SRVVLELOLW\�RI� LW� LI� ILUVW� RI� DOO� KH� KDG� D FOHDU� NQRZOHGJH� RI� WKH� PRYLQJ� DQG�PDQLIHVWDWLRQ�RI�WKH�+RO\�6SLULW���
%HIRUH�KLV�FRQYHUVLRQ� WKH�DSRVWOH�3DXO�ZDV�D�EODVSKHPHU�EXW�KH� GLG� QRW� FRPPLW� WKH� XQSDUGRQDEOH� VLQ� IRU� KH� EODVSKHPHG� LQ�LJQRUDQFH�DQG�XQEHOLHI��O�7LPRWK\�������

*5,(9,1*�7+(�+2/<�63,5,7
(SKHVLDQV������³$QG�JULHYH�QRW�WKH�KRO\�6SLULW�RI�*RG���´

7KLV�KDV�WR�ZLWK�IUXLW�EHDULQJ�DQG�WKH�OLIH�RI�KROLQHVV���7KH�+RO\�6SLULW�LV�HDVLO\�JULHYHG�ZLWK�DQ\�FDUHOHVV�ZRUOGO\�OLYLQJ��:KHQ�WKH�+RO\�6SLULW�LV�JULHYHG�+H�LV�PDGH�VDG�RU�VRUURZIXO�
48(1&+,1*�7+(�+2/<�63,5,7
��7KHVV�������³4XHQFK�QRW�WKH�6SLULW�³

7KLV�KDV�WR�GR�ZLWK�WKH�RSHUDWLRQ�RI�WKH�JLIWV�RI�WKH�6SLULW��ZLWK�WKH�PLQLVWU\�DQG�VHUYLFH���³7R�TXHQFK´�PHDQV�WR�SXW�RXW�WKH�ILUH���7KLV�LV� GRQH� E\� UHIXVLQJ� WR� DOORZ� WKH�+RO\� 6SLULW� WR� KDYH�+L V�ZD\� LQ� WKH�PLQLVWU\��LQ�ZLWQHVVLQJ��LQ�WKH�JLIWV�RI�WKH�6SLULW��HWF�
/<,1*�72�7+(�+2/<�63,5,7
$FWV�������³���6DWDQ�ILOOHG�WKLQH�KHDUW�WR�OLH�WR�WKH�+RO\�*KRVW�³

7KLV�KDV�WR�GR�ZLWK�FRQVHFUDWLRQ�DQG�VXUUHQGHU���,W�LV�SURIHVVLQJ�D�FRQVHFUDWLRQ�ZKLFK�ZH� NQRZ�LV�QRW�EHLQJ�GRQH���$QDQLDV�GLHG�QRW�EHFDXVH� KH� NHSW� EDFN� SDUW� RI� WKH� SULFH� EXW� EHFDXVH� KH� VDLG� KH�EURXJKW�LW�DOO�ZKLOH�NHHSLQJ�EDFN�SDUW�RI�LW���7KLV�DOVR�LV�VDLG�WR�WHPSW�WKH�+RO\�6SLULW��$FWV�����



��

/(6621�)2857+(�)58,7�2)�7+(�63,5,7
)58,7�2)�7+(�63,5,7*DODWLDQV�������� ³%XW� WKH� IUXLW� RI� WKH� 6SLULW� LV� ORYH�� MR\�� SHDFH��ORQJVXIIHULQJ��JHQWOHQHVV��JRRGQHVV��IDLWK��PHHNQHVV��WHPSHUDQFH��DJDLQVW�VXFK�WKHUH�LV�QR�ODZ�³(SKHVLDQV���� ³)RU� WKH� IUXLW� RI� WKH� 6SLULW� LV� LQ� D� JRRGQHVV� DQG�ULJKWHRXVQHVV�DQG�WUXWK�³)LUVW��ZH�VKRXOG�QRWH�WZR�LPSRUWDQW�IDFWV��7KH�ZRUG�³IUXLW´� LV�LQ�WKH�VLQJXODU�IRUP���7KHUH�DUH�QRW�QLQH�IUXLWV��DOO�VHSDUDWH�RQH�IURP�WKH�RWKHU��EXW�UDWKHU�21(�)58,7����

(YHQ�DV�D�EXQFK�RI�JUDSHV�LV�RQH�IUXLW�VR�WKLV�FOXVWHU�RI�JUDFHV�LV�RQH�IUXLW�� � ,I�RQH�RI�WKHVH�JUDFHV�LV�ERUQ�LQ�D�OLIH�DOO�PD\�EH�ERUQ���7KLV� LV�WKH�IUXLW�2)�7+(�63,5,7���7KLV�LV�QRW�WKH�&KULVWLDQ¶V�IUXLW�EXW�WKH�IUXLW�ZKLFK�LV�ERUQ�E\�WKH�6SLULW���7KLV�LV�QRW�ZKDW�-HVXV�UHIHUUHG�WR�LQ�-RKQ��������7KH�PXFK�IUXLW�WKHUH�LV�VRXO ZLQQLQJ�DQG�WKDW�LV�WKH�IUXLW�RI�WKH�&KULVWLDQ�
7+5((�*52836 $OWKRXJK�LW�LV�RQH�EHDXWLIXO�FOXVWHU�RI�JUDFHV��21(�)58,7��IRU�WKH�VDNH�RI�VWXG\�ZH�PD\�GLYLGH�WKHP�LQWR�WKUHH�JURXSV��L� ,Q�UHODWLRQ�WR�*RG /RYH��MR\��SHDFH�LL� ,Q� UHODWLRQ� WR� RXU� IHOORZ�PDQ /RQJVXIIHULQJ��JHQWOHQHVV��JRRGQHVV�LLL� ,Q�UHODWLRQ�WR�RXUVHOYHV )DLWK��PHHNQHVV��WHPSHUDQFH
6FKRILHOG�GLYLGHV�WKHP�OLNH�WKLV�
�L� &KDUDFWHU� DV� DQ� LQZDUG�VWDWH /RYH��MR\��SHDFH
�LL� &KDUDFWHU� LQ� H[SUHVVLRQ�WRZDUG�PDQ /RQJVXIIHULQJ��JHQWOHQHVV��JRRGQHVV�LLL� &KDUDFWHU� LQ� H[SUHVVLRQ�WRZDUG�*RG )DLWK��PHHNQHVV��WHPSHUDQFH

35,1&,3/(6�72�%(�5(0(0%(5(' 7KH�+RO\�6SLULW�DELGLQJ� LQ� WKH�KHDUW�RI�WKH�&KULVWLDQ�LV�WKHUH�WR�GR�D�GHILQLWH�ZRUN��WR�PHHW�D�GHILQLWH�
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QHHG�� �:KHQ�ZH�NHHS� WKLV� LQ�PLQG� LW�ZLOO�KHOS XV� WR�XQGHUVWDQG� WKH�IROORZLQJ�SULQFLSOHV�
�L� $OWKRXJK�WKH�IUXLW�RI�WKH�6SLULW�GRHV�DGRUQ�WKH�OLIH�RI�D�VDLQW��\HW�WKH�IUXLW�LV�QRW�WKHUH�MXVW�IRU�VKRZ�DQG�GLVSOD\�RQO\���LL� $OWKRXJK�WKH�IUXLW�RI�WKH�6SLULW�GRHV�EULQJ�HQMR\PHQW�WR�WKH�KHDUW�RI� WKH� VDLQW�� \HW� WKH� IUXLW� LV� QRW� WR� EH� SOD\HG� ZLWK� DV� D� WR\� RU�HQMR\PHQW��LLL� 7KH� IUXLW� LV�ERUQ�RQ�GHPDQG�� �:KHQ�D�GHILQLWH�QHHG�DULVHV� WKH�+RO\�6SLULW�ZLOO� IDLWKIXOO\�EHDU� WKH�IUXLW� WR�PHHW�WKDW�QHHG���:KHQ�VRPHRQH�KDV�KDUPHG�XV��WKH�+RO\�6SLULW�ZLOO�EHDU�WK H�IUXLW�RI�ORYH�IRU� WKDW� SHUVRQ�� � :KHQ� WKHUH� LV� VRUURZ� DQG� GLVWUHVV� WKH� +RO\�6SLULW�ZLOO�EHDU�WKH�IUXLW�RI�MR\�DQG�3HDFH���5HPHPEHU�ZH�DUH�QRW�VSHDNLQJ�RI�QDWXUDO�JUDFHV�LQ�WKH�OLIH�RI�DQ�LQGLYLGXDO�EXW�IUXLW�WKDW�LWV�ERUQ�E\�WKH�+RO\�6SLULW���%HFDXVH�LW�L WV�WKH�IUXLW�RI�WKH�6SLULW�DOO�QLQH�JUDFHV�PD\�EH�ERUQ�DV�WKH�QHHG�DULVHV�

&203$5,621�:,7+�7+(�*,)76�2)�7+(�63,5,7�D� 6LPLODULWLHV�
�L� %RWK�DUH�QLQH�LQ�QXPEHU��LL� %RWK�DUH�RI�WKH�+RO\�6SLULW��LLL� 1HLWKHU�DUH�IRU�GLVSOD\�SXUSRVHV��MXVW�WR�EH SOD\HG ZLWK�DQG�VKRZQ�RII��RU�WR�UHYHDO�WKH�VSLULWXDOLW\�RI�D�VDLQW��HWF��LY� %RWK�DUH�ERUQ�RQ�GHPDQG�WR�PHHW�D�GHILQLWH�QHHG�� WR�PLQLVWHU� WR�WKH�FKXUFK�RU�WKH�LQGLYLGXDO�
�E� 'LIIHUHQFHV�

�L� 7KH�IUXLW�RI�WKH�6SLULW�LV�FROOHFWLYH� � 21(�)58,7�7KH�JLIWV�RI�WKH�6SLULW�DUH�VHSDUDWH�DQG�LQGLYLGXDO��LL� 7KH�IUXLW�RI�WKH�6SLULW�LV�ERUQ�LQ�WKH�OLIH�RI�HDFK�6SLULW �ILOOHG�VDLQW��WKH�JLIWV�RI�WKH�6SLULW�DUH�LQ�WKH�ERG\��FKXUFK��DQG�DUH�JLYHQ�WR�LQGLYLGXDO�PHPEHUV�DV�WKH�/RUG�ZLOOV��LLL� 7KH�EHDULQJ�RI�WKH�IUXLW�LV� WKH�ZRUN�RI�WKH�6SLULW�LQZDUG�7KH�RSHUDWLRQ�RI�WKH�JLIWV�LV�WKH�ZRUN�RI�WKH�6SLULW�RXWZDUG�
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/(6621�),9(7+(�*,)76�2)�7+(�63,5,7
7+(�*,)76�(180(5$7('
��&RULQWKLDQV����������L� ZRUG�RI�ZLVGRP��QRWH��QRW�ZLVGRP�EXW�ZRUGRI�ZLVGRP��LL� ZRUG�RI�NQRZOHGJH�LLL� JLIWV�RI�KHDOLQJ��QRWH��WKH�SOXUDO�³JLIWV´��LY� IDLWK�Y� ZRUNLQJ�RI�PLUDFOHV�YL� 3URSKHF\�YLL� GLVFHUQLQJ�RI�VSLULWV�YLLL� GLYHUV�NLQGV�RI�WRQJXHV�L[� LQWHUSUHWDWLRQ�RI�WRQJXHV
7KHVH�QLQH�JLIWV�DUH�GLYHUV��JLYHQ�WR�HYHU\�PDQ�VHYHU DOO\�DV�WKH�/RUG�ZLOOV��DQG�JLYHQ�WR�SURILW�ZLWKDO��YHUVHV���DQG�����
'(021675$7,21� $1'� 0$1,)(67$7,21�2QH�PD\� GHPRQVWUDWH�EHFDXVH� RI� WKH� EOHVVLQJ� RI�*RG�� �+H�PD\� VKRXW�� ODXJK�� VLQJ�� FODS��GDQFH��MXPS�DQG�UXQ�EHFDXVH�RI�EOHVVLQJV���7KH�ZD\�KH�UHDFWV�WR�WKHEOHVVLQJ�RI�*RG�XSRQ�KLP�ZLOO�GHSHQG�ODUJHO\�XSRQ�KLV�RZQ�HPRWLRQDO�GLVSRVLWLRQ�DQG�WKH�ZD\�KH�KDV�EHHQ�WDXJKW��

7KH�UHDFWLRQ�WR�WKH�EOHVVLQJ�RI�*RG�LV�GLIIHUHQW�LQ�GLIIHUHQW�SDUWV�RI� WKH� FRXQWU\� DQG� DPRQJ� GLIIHUHQW� QDWLRQDOLWLHV�� � ,W� LV� WKH� VDPH�EOHVVLQJ��WKH�VDPH�6SLULW�RI�*RG�PRYLQJ�EXW�WKH�UHDFWLRQ�LV�KXPDQ�+RZHYHU��PDQLIHVWDWLRQ�LV�WKH�RSHUDWLRQ�RI�WKH�JLIWV�RI�WKH�6SLULW�DV�D�GLUHFW�UHVXOW�RI�WKH�H[HUFLVLQJ�RI�WKH�VSLULWXDO�JLIWV�
0($1,1*�2)�7+(�:25'�³*,)76´��7KH� ZRUG� ³JLIW´� LQ� WKH� 1HZ� 7HVWDPHQW� LV� D� WUDQVODWLRQ� IURP� IRXU�GLIIHUHQW�ZRUGV�LQ�WKH�RULJLQDO�WH[W�
�L� *UDWXLW\�RU�JLYLQJ�WR�D�SDXSHU��XVHG�ZKHQ�PHQWLRQ�LV�PDGH�RI�WKH�JLIW�RI�VDOYDWLRQ��-RKQ�������$FWV��������LL� 3UHVHQW�RU�RIIHULQJ��(SKHVLDQV������7KH�IDLWK�WR�EHOLHYH�LV�*RG¶V�JLIW�
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WR XV�LQ�WKH�VDPH�ZD\�WKDW�D�SUHVHQW�LV�JLYHQ��LLL� 'LVWULEXWLRQV�� � 7KH� FKXUFK�� ZKLFK� LV� +LV� ERG\�� KDV�PDQ\�PHPEHUV�DQG� LQ� RUGHU� WKDW� WKH�PDQLIHVWDWLRQ� RI� WKH�6SLULW� RI� &KULVW� EH� LQ� WKH�ERG\��WKH�/RUG�GLVWULEXWHG�WKH�PXOWLSOH�ZRUNLQJV�RI�WKH�JLIWV�WR�DOO�W KH�ERG\��(SKHVLDQV�������LY� (QGRUVHPHQW�RI�PLUDFXORXV�IDFXOW\���7KLV�LV�WKH�ZRUG�XVHG�IRU�WKH�JLIW�RI� SURSKHF\� DQG� JLIWV� RI� KHDOLQJ�ZKHUH� WKDW�ZKLFK� LV� JLYHQ�HQDEOHV�RQH�WR�VSHDN�ZLWK�GLYLQH�XQFWLRQ��5RPDQV����� ������3HWHU�����������7KLV�LV�D�IXOILOOPHQW�RI�-RHO¶V�SURSKHF\��$FWV�������
*5283,1*�7+(�*,)76�,172�7+5((�*52836�D��*LIWV�RI�.QRZOHGJH��WR�NQRZ�� ZRUG�RI�ZLVGRPZRUG�RI�NQRZOHGJHGLVFHUQLQJ�RI�6SLULWV
�E��*LIWV�RI�SRZHU��WR�DFW�� IDLWKZRUNLQJ�RI�PLUDFOHVJLIWV�RI�KHDOLQJ
�F��*LIWV�RI�XWWHUDQFH��WR�VSHDN�� 3URSKHF\GLYHUV�NLQGV�RI�WRQJXHVLQWHUSUHWDWLRQ�RI�WRQJXHV
*5283,1*�7+(�*,)76�$&&25',1*�72���&25,17+,$16�������
�D��'LYHUVLWLHV�RI�JLIWV� JLIWV�RI�KHDOLQJSURSKHF\GLYHUV�NLQGV�RI�WRQJXHVLQWHUSUHWDWLRQ�RI�WRQJXHV�E��'LIIHUHQFHV�RI�DGPLQLVWUDWLRQV ZRUG�RI�ZLVGRPZRUG�RI�NQRZOHGJHGLVFHUQLQJ�RI�VSLULWV�F��'LYHUVLWLHV�RI�RSHUDWLRQV IDLWKZRUNLQJ�RI�PLUDFOHV
7+(�*,)7�2)�3523+(&< 7KH�JUHDW�FRPPLVVLRQ�ZDV�JLYHQ� WR� WKH�GLVFLSOHV�E\� WKHLU� OHDGHU�&KULVW� WR�HYDQJHOL]H� WKH�ZRUOG� �0DWW����� ���0DUN��������$FWV��������
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7KH� JLIW� RI� SURSKHF\� ZDV� EHVWRZHG� XSRQ� WKH� DSRVWOHV� DQG�SUHDFKHUV� RI� WKDW� GD\�� ZLWK� LW� WKH\� SUHDFKHG� WKH� ZRUG� ZLWK� VLJQV�IROORZLQJ�
1HZ� 7HVWDPHQW� 3URSKHV\� LV� D� IRUWK� WHOOLQJ� RI� VFULSWXUDO� WUXWKV�NHSW�VWULFWO\�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�%LEOH���7KLV�SURSKHWLF�JLIW�KDV�D�WKUHHIROG�PDQLIHVWDWLRQ��D��E��F�

6SHDNLQJ�ZLWK�WRQJXHV,QWHUSUHWDWLRQ�RI�WRQJXHV3URSKHF\
7KH�ILUVW�RQH�LV�D�VXSHUQDWXUDO�XWWHUDQFH�E\�WKH�6SLULW�VSHDNLQJ�WKURXJK�WKH�EHOLHYHUV�LQ�RWKHU�WRQJXHV��DQG�LQ�RUG HU�WKDW�WKH�PHVVDJH�EH�XQGHUVWRRG�RQH�LV�JLYHQ�E\�WKH�VDPH�VSLULW�WKH�LQWHUSUHWDWLRQ�RI�WKH�PHVVDJH�� � 7KHUH� LV� DOVR� SURSKHF\�� RU� VSHDNLQJ� � � � E\� LQVSLUDWLRQ� LQ�RQH¶V� RZQ� QDWLYH� WRQJXH�� � *RRG� VRXQG� VSLULW� DQRLQWV� SUHDFKLQJ�EHFRPHV� 1HZ� 7HVWDPHQW� SURSKHF\� DORQJ� ZLWK� DQRLQWHG� WHVWLPRQ\�IURP�WKH�ODLW\���

63($.,1*�:,7+�721*8(6 ,W�PLJKW�EH�FDOOHG�D�YRFDO�PLUDFOH����� &RU� ����� � VD\V� QR�PDQ� XQGHUVWDQGHWK� KLP�� � 9HUVH� ��� VD\V� ³0\�XQGHUVWDQGLQJ�LV�XQIUXLWIXO�´�
$W� OHDVW� WKUHH� GLIIHUHQW� ZD\V� LQ� ZKLFK� VSHDNLQJ� LQ� WRQJXH V� LV�XVHG�DUH�IRXQG�LQ�WKH�6FULSWXUHV��D� :KHQ� UHFHLYLQJ� WKH� %DSWLVP� RI� WKH� +RO\� *KRVW� �$FWV� ��������������� ������� � (YHU\� EDSWL]HG� EHOLHYHU� KDV� KDG� WKLV�H[SHULHQFH��E� 6SHDNLQJ�WR�*RG�LQ�ZRUVKLS��RU�SUD\HU��RU�LQ�VRQJ����&RU���������������F� $GGUHVVLQJ� WKH� FKXUFK� FRXSOHG� ZLWK� LQWHUSUHWDWLRQ� ��� &RU������������� �6SHDNLQJ� LQ� WRQJXHV�DW�ZLOO� GRHV�QRW�VD\� WKDW�ZH�KDYH�WKH�JLIW�RI�WRQJXHV���2QH�PD\�UHFHLYH�WKH�DELOLW\�WR�VSHDN�ZLWK� WRQJXHV� DW� WKH� VDPH� WLPH� KH� JHWV� WKH� EDSWLVP�� EXW� WKH�SURSHU� XVH� RI� VDPH� LV� DOZD\V� E\� WKH� PRYLQJ� RI� WKH� VSLULW�ZKHWKHU�KH�UHFHLYHV�WKH�JLIW�RU�ZKHWKHU�KH�MXVW�VSHDNV�DV�XQWR�*RG����&RU������������
7KLV�JLIW� VWDQGV�FRQQHFWHG�ZLWK� WKH�JLIW�RI�3URSKHF\�DORQJ�ZLWK� WKH�LQWHUSUHWDWLRQ�RI�WRQJXHV�DQG�VKRXOG�EH�RSHUDWHG�LQ�VWULFW�FRQQH FWLRQ�



��

ZLWK�LQWHUSUHWDWLRQ� � UHDG���&RU��������������,QWHUSUHWDWLRQ�RI�WRQJXHV�LV�E\�'LYLQH� ,OOXPLQDWLRQ�� �7KH�&KULVWLDQ�ZKR� LV�XVHG�DORQJ�WKLV� OLQH�GRHV�QRW�XQGHUVWDQG�WKH�ODQJXDJH�RI�WKH�WRQJXH�KH�LQWHUSUHWV���,Q�WKH�RULJLQDO�WKH�ZRUG�LQWHUSUHW�GRHV�QRW�PHDQ�WR�WUDQVODWH�EXW�WR�H[SODLQ����&RU���������������������������
7KH� RQH� ZKR� UHFHLYHV� WKLV� JLIW� WKHQ� H[SODLQV� WKH� VHQVH� RI� WKH�PHVVDJH� LQ� WRQJXHV��\LHOGLQJ� WR� WKH�6SLULW� LQ� WKH�JLYLQJ� IRUWK�RI� WKH�PHVVDJH�

7+(� *,)76� 2)� +($/,1* ,Q� �� &RU�� ����� WKLV� LV� PHQWLRQHG� LQ� WKH�SOXUDO���7KH�UHDVRQ�IRU�WKLV�LV�SUREDEO\�EHFDXVH�RI�WKH�PDQ\�FDXVHV�RI�VLFNQHVV�DQG�WKH�GLIIHUHQW�SKDVHV�RI�WKH�JLIW�E\�ZKLFK�VRPH�VKRXOG�EH�WUHDWHG�
6RPH� DLOPHQWV� FDXVHG� E\� GHPRQ� DFWLYLW\� PD\� EH� WKURXJK�RSSUHVVLRQ� REVHVVLRQ� RU� SRVVHVVLRQ�� 7KLV� FDOOV� IRU� GLVFHUQLQJ� RI�VSLULWV�DQG�GHIHDWLQJ�WKH�GHYLO�EHIRUH�SUD\LQJ�IRU�KHDOLQJ���3HUKDSV�WKH�VLFNQHVV� LV�RUJDQLF��PD\EH� WKLV�FDXVH� IRU�FRUUHFWLRQ�RI� OLYLQJ�KDELWV�EHIRUH� WKH� /RUG� ZLOO� KHDO�� HWF�� � ,Q� 0DUN� ��� WKH� KHDOLQJ� RI� WKH� VLFN�FRPHV�WKURXJK�OD\LQJ�RQ�RI�EDQGV�� DOVR�LQ�-DPHV������

',))(5(1&(6�2)�$'0,1,675$7,216 7KLV�LV�WKH�VHFRQG�GLYLVLRQ�DPRQJ� WKH� JLIWV� DQG� LW� GHDOV� ZLWK� WKH� DGPLQLVWUDWLYH�PLQLVWU\� RI� WKH�+RO\�*KRVW���7KHUH�LV�SOHQW\�RI�RSSRVLWLRQ�WR�RXU�VHUYLFH�IRU�*RG�DQG�IRU� WKLV� UHDVRQ� WKH� +RO\� 6SLULW� KDV� SODFHG� LQ� WKH� FKXUFK� WKHVH�GLIIHUHQFHV�RI�DGPLQLVWUDWLRQV���D� 7KH�:RUG�RI�ZLVGRP � HQOLJKWHQLQJ�ZLWK�WKH�ZRUG�RI�NQRZOHGJH�RU�LOOXPLQDWLQJ�ZLWK�WKH�GLVFHUQPHQW�RI�VSLULWV�
7KLV�LV�QRW�ZLVGRP�EXW�WKH�ZRUG�RI�ZLVGRP� � DQ�H[DPSOH�RI�WKLV�PD\�EH�GUDZQ�IURP�WKH�H[SHULHQFH�RI�&KULVW��0DUN����������7KH�3KDULVHHV�WULHG� WR� FDWFK� -HVXV� LQ� KLV� ZRUGV�� � +LV� DQVZHU� FRQIRXQGHG� WKHP�EHFDXVH� LW� ZDV� WKH� ZRUG� RI� ZLVGRP�� � +H� SURPLVHG� KLV� GLVFLSOHV�VLPLODU�DLG��0DWW������������E� 7KH�:RUG�RI�.QRZOHGJH � QRW�D�SURIRXQG�NQRZOHGJH�RI� WKH�:RUG�IRU�VRPH�KDV�WKLV�ZLWKRXW�KDYLQJ�WKH�JLIW�RU�PDQLIHVWDWLRQ���
([DPSOHV� RI� WKLV� JLIW� RSHUDWLQJ� FDQ� EH� IRXQG� LQ� VFULSWXUH�� 3UH �XQGHUVWDQGLQJ�FRPHV� LQ� WKLV�FDWHJRU\� � H�J��3HWHU�NQRZV�WKDW�WKUHH�



��

PHQ�IURP�&RUQHOLXV�ZDV�WR VHH�KLP��$FWV���������7KLV�ZDV�WKH�:RUG�JLYHQ�WR�3HWHU�E\�WKH�6SLULW���3DXO�JDYH�LQIRUPDWLRQ�RQ�WKH�RXWFRPH�RI� WKH� VKLSZUHFN� RQ� WKH� ,VODQG� RI� 0HOLWD�� � *RG� FRXQVHOV� +LV� RZQ�WKURXJK�WKH�6SLULW�E\�WKH�:RUG�RI�:LVGRP�DQG�HQOLJKWHQV�WKHP�ZLWK�WKH�:RUG�RI�NQRZOHGJH��JLYLQJ�KLP�DQ�$UPRXU�DJDLQVW�WKH�GHYLFHV�RI�PDQ�DQG�GHYLO���2IWHQ�*RG�LPSUHVVHV�ZLWK�D�QHHG�WR�JR��VWD\��VSHDN�RU� NHHS� VLOHQW�� � 7KLV� JRHV� WR� VKRZ� WKDW� WKH� +RO\� 6SLULW� LV� DQ�DGPLQLVWUDWRU��F� 'LVFHUQLQJ�RI�6SLULW � ZLVH�DV�VHUSHQWV�DQG�KDUPOHVV�DV�GRYHV���
6DWDQ�KDV�DQ�DUP\�RI�GHPRQV�DOZD\V�RQ�WKH�DOHUW�WR�GLVRUJDQL]H�WKH�FKXUFK� DQG� WKH� LQGLYLGXDO� &KULVWLDQ�� � 7R� RIIVHW� WKLV� WKH� +RO\� 6SLULW�GLYHV� LQWR� WKH� ERG\� WKH� GLVFHUQLQJ� RI� 6SLULWV� E\�ZKLFK�ZH� EHFRPH�DZDUH� RI� WKH� SUHVHQFH� DQG� QDWXUH� RI� GHPRQ� VSLU LWV�� JLYLQJ� XV�NQRZOHGJH�RQ�KRZ�WR�GHDO�ZLWK�WKHUH�SRZHUV�DQG�EULQJ�GHOLYHUDQFH�WR�WKRVH�ZKR�DUH�LQ�FDSWLYLW\��$FWV�������������,Q�WKH�FRPPLVVLRQ�LQ�0DUN����&KULVW�VDLG�� ³WKH\�VKDOO�FDVW�RXW�GHYLOV´�� �2QO\� WKH�6SLULW�RI�*RG� FDQ� UHDOO\� SURYH� ZKLFK� RQH� LV� GHPRQ� SRVVHVVHG� DQG� LQ� LWV�DGPLQLVWUDWLYH�FDSDFLW\�JLYHV�GLVFHUQLQJ�RI�6SLULWV� WR� WKH�&KXUFK�VR�WKDW�LW�LV�HTXLSSHG�WR�FKHFN�DQ\�RSSRVLWLRQ�DORQJ�WKHVH�OLQHV�

',9(56,7,(6�2)�23(5$7,216 7KLV�LV�WKH�WKLUG�GLYLVLRQ�RI�WKH�QLQH�IROG�PDQLIHVWDWLRQV���D� )DLWK � $� VXSHUQDWXUDO� HQGRZPHQW� E\� WKH� 6SLULW�� E\� ZKLFK� VRPH�VSHFLDO�ZRUN�LV�ZURXJKW���
,Q�(SK�����ZH�UHDG�RI�VDYLQJ�IDLWK���³)RU�E\�JUDFH�DUH�\H�VDYHG�WKURXJK� IDLWK���³)DLWK� LV�VSRNHQ�RI�DV�D� IUXLW�RI� WKH�6SLULW� �*DO��������)DLWK� GHYHORSV� DQG� LQFUHDVHV� XQWLO LW� EHFRPHV� HYLGHQW� WR� RWKHUV���$FWV������JLYH�XV�D�SLFWXUH�RI�D�VSHFLDO�HQGRZPHQW�RI� IDLWK�� �3HWHU�LQYRNLQJ� WKH�1DPH�RI�-HVXV�RYHU� WKH� ODPH�PDQ�� �7KLV� LV�D�VSHFLDO�RSHUDWLRQ�RI�WKH�6SLULW�DQG�JLYHV�WKH�PLQLVWU\�RI�IDLWK�WR�WKH�EHOLHYHU�

$FWV���������LV�DQ�H[DPSOH�RI�D�SUD\HU�IRU�WKLV�HQGRZPHQW�
�E� :RUNLQJ�RI�0LUDFOH��� ,Q�WKH�PLQGV�RI�PDQ\�WKLV�LV�DVVRFLDWHG�ZLWK�ERGLO\�KHDOLQJ��WKLV�LV�QRW�WKH�FDVH���

7KH�PHDQLQJ�RI�PLUDFOH� LV� ³D� VXSHUQDWXUDO� DFW�RQ� WKH�QDWXUDO�SODQH´� � *RW� VHWWLQJ� DVLGH� WKH� ODZ� RI� QDWXUH�� � ([DPSOHV�� &KULVW�
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WXUQLQJ� ZDWHU� LQWR� ZLQH�� ZDONLQJ� RQ� WKH� ZDWHU�� IHHGLQJ� WKH� ILYH�WKRXVDQG�� �3KLOLS¶V� WUDQVODWLRQ�IURP�WKH�GHVHUW�WR�$]RWXV�����PLOHV���3HWHU� ZDONLQJ� RXW� RI� SULVRQ�� 3DXO� DQG�6LODV� KDYH� WKH� SULVRQ� GRRUV�RSHQ�DQG�VKDFNOHV�IDOO�RII���7KHVH�DUH�GRQH�E\�WKH�RSHUDWLRQ�RI�WKH�6SLULW���$OO�WKHVH�ZRUNHWK�WKH�RQH�DQG�VHOI�VDPH�VSLULW�DV�KH�ZLOO���/HW�XV�FRYHW�HDUQHVWO\�WKHVH�JLIWV�



��

81,7�),9(7+(�1$0(�2)�-(686
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7+(�7$%/(�2)�&217(176
/HVVRQ�� 7+(�1$0(�2)�*2'/HVVRQ�� 620(�7,7/(6�2)�',(7<�,1�7+(�2/'�7(67$0(17/HVVRQ�� 7,7/(6�2)�-(686/HVVRQ�� ,03257$1&(�2)�7+(�1$0(�2)�-(686/HVVRQ�� 7+(�*5($7�&200,6,21
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7+(�1$0(�2)�*2'/(6621�21(
*2'
6�1$0(�:$6�$�6(&5(7�,1�7+(�2/'�7(67$0(17
-XGJHV������ �$QG�0DQRDK�VDLG�XQWR�WKH�DQJHO�RI�WKH�/RUG��:KDW�LV�WK\�QDPH"��*HQHVLV������ �$QG�-DFRE�DVNHG�KLP������7HOO�PH������WK\�QDPH���([RGXV����� �7KH\�VKDOO�VD\�WR�PH��:KDW�LV�KLV�QDPH"��3URYHUEV����� �:KDW�LV�KLV�QDPH��DQG�ZKDW�LV�KLV�VRQ
V�QDPH������"��,VDLDK����� �7KHUHIRUH�P\�SHRSOH�VKDOO�NQRZ�P\�QDPH��

7KH� UHDVRQ� WKDW�ZH�VHH�VXFK�D�FRQVWDQW� LQTXLU\� UHJDUGLQJ� WKH�QDPH�RI�'HLW\� LQ� WKH�2OG�7HVWDPHQW� LV� WKDW�+LV�QDPH�ZDV�ZLWKKHOG�IURP�WKHP�WR�EH�UHYHDOHG�LQ�WKLV�GLVSHQVDWLRQ�
)$7+(5��621��$1'�+2/<�*+267�,6�127�7+(�1$0(�2)�'(,7<�7KHUH� DUH� PDQ\� WLWOHV� RI� RXU� *RG�� DOO� RI� ZKLFK� GHSLFW� RIILFHV� DQG�FKDUDFWHULVWLFV�RI�RXU�*RG�� �$PRQJ� WKHP�DUH� WKH� WLWOHV�)DWKHU��6RQ��DQG�+RO\�*KRVW�� � ,Q� OLNH�PDQQHU�D�PDQ� LV�ERG\��VRXO��DQG�VSLULW�EXW�WKLV�LV�QRW�WKH�PDQ
V�QDPH���:RXOG�D�EDQN�FDVK�D�FKHFN�ZKLFK�FDUULHV�WKH�VLJQDWXUH���%RG\��VRXO��DQG�VSLULW"���&HUWDLQO\�QRW��7KH�FKHFN�PXVW�FDUU\�KLV�VLJQDWXUH�ZKLFK�LV�KLV�QDPH�
$W�RQH� WLPH� WKH�ZULWHU�ZDV�KLV�VRQ
V�VFKRRO� WHDFKHU�DQG�KLV�SDVWRU���7R�KLV�VRQ�KH�ZDV��)DWKHU��3DVWRU��DQG�7HDFKHU����7KHVH�ZHUH�WKUHH�WLWOHV�EXW�QRQH�RI�WKHP�ZDV�KLV�QDPH���(YHQ�VR�)DWKHU��6RQ��DQG�+RO\�*KRVW�DUH�QRW�QDPHV�
7+(�5($/�1$0(�5(9($/('�,1�7+(�1(:�7(67$0(17�0DWWKHZ�������7KRX�VKDOW�FDOO�KLV�QDPH�-(686��IRU�KH�VKDOO�VDYH�KLV�SHRSOH�IURP�WKHLU�VLQV��+HUH�ZH�ILQG�+LV�UHDO�QDPH�UHYHDOHG�ZKLFK�LV�-(686���-(686�PHDQV�-(+29$+�6$9,285���-(686�LV�WKH�6$9,1*�QDPH�RI�RXU�*RG�
-(686�&$0(�,1�+,6�)$7+(5
6�1$0(-RKQ������-RKQ������-RKQ������

³,�DP�FRPH�LQ P\�)DWKHU
V�1DPH��³7KH�ZRUNV�WKDW�,�GR�LQ�P\�)DWKHU
V�QDPH��³,�KDYH�GHFODUHG�XQWR�WKHP�WK\�QDPH���
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$FWV����$FWV�����$FWV�����
+HEUHZV����

5HYHODWLRQ������

³:KR� DUW� WKRX� �-HKRYDK�� /RUG"� $QG� �-HKRYDK�� WKH�/RUG�VDLG��,�DP�-HVXV�³7KH�/RUG��HYHQ�-HVXV����KDWK�VHQW�PH��³6WHSKHQ��FDOOLQJ�XSRQ�*RG����VD\LQJ�/RUG�-HVXV��³)RU� LI�-HVXV�KDG�JLYHQ�WKHP�UHVW����� � 7KLV�YHUVH� LV�UHIHUULQJ�WR�DOPLJKW\�*RG�DQG�WKH�,VUDHOLWHV�´³,�-HVXV�KDYH�VHQW�PLQH�DQJHO�WR�WHVWLI\�XQWR�\RX����7KLV� 6FULSWXUDO� HYLGHQFH� LV� FRQFOXVLYH� LQ� VKRZLQJ� WKDW� WKH� )DWKHU¶V�QDPH�LV�-(686
-(686�,6�7+(�1$0(�2)�7+(�)$7+(5�621�$1'�+2/<�*+267�0DWWKHZ��������%DSWL]LQJ�WKHP�LQ�WKH�QDPH�RI�WKH�)DWKHU�DQG�RI�WKH�6RQ��DQG�RI�WKH�+RO\�*KRVW�
:H�VKRXOG�QRWH�FDUHIXOO\�WKDW�LW�LV��1$0(´�QRW�³1$0(6´���7KH�ZRUG�LV�LQ�WKH�VLQJXODU��21(�1$0(���:KDW�LV�WKH��1$0(�"��7KH�RQO\�ZD\�LV�WR� VHDUFK� WKH� 6FULSWXUHV� DQG� ILQG� RXW� LQ� ZKDW� QDPH� WKH� DSRVWOHV�EDSWL]HG���7KHUH�FDQ�EH�QR�FRQWUDGLFWLRQ�LQ�6FULSWXUH�
/XNH������
-HUXVDOHP6DPDULD

3DXO&DHVDUHD(SKHVXV&RULQWK

�5HSHQWDQFH� DQG� UHPLVVLRQ� RI� VLQV� VKRXOG� EH�SUHDFKHG�LQ�KLV�QDPH�DPRQJ�DOO�QDWLRQV�EHJLQQLQJ�DW�-HUXVDOHP��$FWV�������EDSWL]LQJ���LQ�WKH�1DPH�RI�-HVXV�&KULVW�´$FWV�������SUHDFKLQJ���QDPH�RI�-HVXV�&KULVW��$FWV�������EDSWL]LQJ���LQ�WKH�QDPH�RI�WKH�/RUG�-HVXV��$FWV�������EDSWL]HG������LQ�WKH�1DPH�RI�RXU�/RUG��$FWV��������EDSWL]HG�LQ�WKH�1DPH�RI�WKH�/RUG����$FWV��������+HUH�WKH\�ZHUH�UHEDSWL]HG�LQ�WKH�QDPH�RI�WKH�/RUG�-HVXV���&RU������³,QWR�ZKRVH�1DPH�ZHUH�WKH\�EDSWL]HG"$JDLQ�WKH�6FULSWXUDO�HYLGHQFH�LV�FRQFOXVLYH�VKRZLQJ�WKDW�WKH�1$0(�RI�WKH�)DWKHU�6RQ�DQG�+RO\�*KRVW�LV�-(686�
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/(6621�7:2620(�7,7/(6�2)�'(,7< ,1�7+(�2/'�7(67$0(17
(/2+,0��3/85$/�2)�(/2$+ 7KH�(QJOLVK�ZRUG��*RG��LV�HTXLYDOHQW�RI�WKH�+HEUHZ��(ORKLP����7KLV�ZRUG�LV�DSSOLHG�WR�KHDWKHQ�JRGV�DV�ZHOO�DV� WR� RXU� (ORKLP� �*RG��� � 7KH� SOXUDO� IRUP� H[SUHVVHV� D� SOXUDOLW\� RI�PDMHVW\��SRZHUV��DQG�DWWULEXWHV�
(/���6,*1,)<,1*�675(1*7+��(/�6+$''$,�� *RG�$OPLJKW\��VWUHQJWK��
-(+29$+ 7KLV�LV�GHULYHG�IURP�IRXU�OHWWHUV��-�+�9�+������7KH�QDPH�RI�IRXU�OHWWHUV����WKH�JUHDW�DQG�WHUULEOH�QDPH����7KH�SHFXOLDU�QDPH����WK H�VHSDUDWH�QDPH��7KLV�ZDV�WKH�XQSURQRXQFHDEOH�QDPH�RI�*RG���7KH�UDEELV�LQ�UHDGLQJ�WKH�6FULSWXUHV�VXEVWLWXWHG�$'21$,��/RUG��IURP�ZKLFK�ZH�JHW��/RUG��LQ�RXU�YHUVLRQ��-HKRYDK ([RGXV���� 3VDOPV������ ,VDLDK����� ,VDLDK�����-DK 7KLV�ZDV�DQ�DEEUHYLDWHG�IRUP��3VDOP�������

7KH� PHDQLQJ� RI� WKLV� WLWOH� LV� XQTXHVWLRQDEO\� JLYHQ� LQ� *RG
V�UHYHODWLRQ� RI� KLPVHOI� WR� 0RVHV� E\� WKH� SKUDVH� ³,� DP� WKDW� ,� $P��� � ,W�H[SUHVVHV�WKH�HVVHQWLDO��HWHUQDO��XQFKDQJHDEOH��%HLQJ��RI�-HKRYDK��
7KH�SULPDU\�PHDQLQJ�RI�WKH�QDPH�/RUG��-HKRYDK ��LV�WKH��6HOI�H[LVWHQW�2QH´���/LWHUDOO\���+H�WKDW�LV�ZKR�+H�LV��WKHUHIRUH�WKH�HWHUQDO�,�$P����+H�LV��WKH�VHOI�H[LVWHQW�2QH�ZKR�UHYHDOV�+LPVHOI����
,W�LV�VLJQLILFDQW�WKDW�WKH�ILUVW�DSSHDUDQFH�RI�WKH�QDPH�-HKRYDK�LQ�6FULSWXUH� IROORZV� WKH� FUHDWLRQ� RI� PDQ�� � �� -HKRYDK� LV� GLVWLQFWO\� WKH�UHGHPSWLRQ�QDPH�RI�'HLW\ LQ�WKH�2OG 7HVWDPHQW���
:KHQ� VLQ� HQWHUHG� DQG� UHGHPSWLRQ� EHFDPH� QHFHVVDU\�� LW� LV�-HKRYDK�(ORKLP�ZKR�VRXJKW�WKH�VLQQLQJ�RQHV��*HQHVLV���� ������DQG�FORWKHG� WKHP� ZLWK� FRDWV� RI� VNLQ�� D� EHDXWLIXO� W\SH� RI� ULJ KWHRXVQHVV�SURYLGHG� E\� WKH� /RUG� *RG� WKURXJK� VDFULILFH�� � 7KH� ILUVW� GLVWLQFW�UHYHODWLRQ� RI�+LPVHOI� E\�+LV� QDPH� -HKRYDK�ZDV� LQ� FRQQHFWLRQ�ZLWK�WKH�UHGHPSWLRQ�RI�WKH�FRYHQDQW�SHRSOH�RXW�RI�(J\SW�



��

&203281'�7,7/(6
-HKRYDK�-LUHK-HKRYDK�5DSKL-HKRYDK�1LVVL-HKRYDK�6KDORP-HKRYDK�5D�DK-HKRYDK�7VLGNHQX-HKRYDK�6KDPPDK

7KH�/RUG�ZLOO�SURYLGH7KH�/RUG�WKDW�KHDOHWK7KH�/RUG�RXU�EDQQHU7KH�/RUG�RXU�SHDFH7KH�/RUG�RXU�VKHSKHUG7KH�/RUG�RXU�ULJKWHRXVQHVV7KH�/RUG�LV�SUHVHQW

*HQ�������([RGXV������([RGXV��������-XGJHV�����3VDOP�����-HU������(]HNLHO�������
7+(�5(9(/$7,21�2)�7+(�1$0(�2)�-(686�3520,6(',VDLDK�������³7KHUHIRUH�P\�SHRSOH�VKDOO�NQRZ�P\�QDPH�³=HFKDULDK� ����� ³,Q� WKDW� GD\� VKDOO� WKHUH� EH�RQH�/RUG�� DQG�KLV� QDPH�RQH�³ 7KHVH� SURSKHFLHV� GHILQLWHO\� SURPLVH� W KDW� WKH� QDPH� RI� -HVXV�VKDOO�EH�UHYHDOHG�DQG�NQRZQ���+RZ�ZH�VKRXOG�UHMRLFH�WKDW�LQ�WKLV�GD\�+LV�1DPH�LV�QRW�6HFUHW�DQG�KLGGHQ�EXW�LV�NQRZQ��7KH�1DPH�RI�-HVXV�LV�DERYH�HYHU\�RWKHU�QDPH��3KLO�������

,Q� WKH� 2OG� 7HVWDPHQW� WKH� W\SHV� DQG� VKDGRZV� DOO� SRLQWHG�IRUZDUG�WR�-HVXV�&KULVW��(YHQ�VR�WKH�WLWOHV�DOO�SRLQWHG�IRUZDUG�WR�+LV�QDPH�³-(686´�ZKLFK�ZDV�WR�EH�UHYHDOHG�
21(�1$0(�2)�'(,7< 7KH�SURSKHW�VWDWHG�WKDW�WKHUH�LV�RQH�/RUG�DQG�+LV�QDPH�RQH�� �=HFKDULDK�������� � ,I�ZH�EHOLHYH� WKDW� WKHUH�DUH� WKUHH�SHUVRQV� LQ� WKH�*RGKHDG�� �WKUHH�*RGV�� WKHQ�ZH� VKDOO� KDYH� WR� KDYH�WKUHH�QDPHV���$�SHUVRQ�LV�LGHQWLILHG�E\�KLV�QDPH���

+RZHYHU��WKH�SURSKHW�VWDWHV�WKDW�+LV�QDPH�LV�21(���,Q�0DWWKHZ������� WKH� QDPH� LV� VLQJXODU�� :KDW� LV� WKDW� RQH� QDPH"�:H� ILQG� WKH�DQVZHU�LQ�$FWV��������7KHUH�LV QR�RWKHU�QDPH���&RQFOXVLYH�SURRI�WKDW�WKHUH�LV�RQH�/RUG�DQG�WKDW�+H�LV�-(686�



��

/(6621�7+5((7,7/(6�2)�-(686
$� WLWOH� LV� QRW� D� QDPH�� KRZHYHU�� D� WLWOH� EULQJV� RXW� FHUWDLQ� DWWULEXWHV��FKDUDFWHULVWLFV�DQG�DVSHFWV�RI�-HVXV��HDFK�RQH�KDV�D�PHDQLQJ�
:RQGHUIXO&RXQVHORU7KH�0LJKW\�*RG7KH�(YHUODVWLQJ�)DWKHU7KH�3ULQFH�RI�3HDFH(PPDQXHO6RQ�RI�*RG0HVVLDK7KH�:RUG7KH�:RUG�RI�*RG.LQJ�RI�.LQJV/RUG�RI�/RUGV7KH�*UHDW�*RG�DQG�6DYLRXU)DWKHU6RQ+RO\�*KRVW-HKRYDK7KH�/RUG�-HKRYDK,�$P
5HVXUUHFWLRQ�DQG�/LIH$OPLJKW\��ZKLFK� LV��DQG�ZKLFK�ZDV��DQG�ZKLFK� LV� WR�FRPH
$OSKD�DQG�2PHJD)LUVW�DQG�WKH�/DVW%HJLQQLQJ�DQG�WKH�(QGLQJ(WHUQDO�/LIH6HHG�RI�WKH�:RPDQ/DPE�RI�*RG7KH�%ULGHJURRP0DQ�RI�6RUURZV$�1D]DUHQH

,VD�����,VD� ���,VD�����,VD�����,VD�����,VD�������/XNH�����-RKQ�����-RKQ����5HY�������5HY�������5HY�������7LWXV�����0DWW�������0DWW�������0DWW�������,VD������,VD�������([��������-RKQ�����-RKQ������5HY�����
5HY�����5HY������5HY�����O�-RKQ�����*HQ������-RKQ�����0DWW��������5HY������,VD������



��

/LJKW�RI�WKH�:RUOG/LJKW�WR�/LJKWHQ�WKH�*HQWLOHV'D\�6SULQJ�IURP�RQ�+LJK6XQ�RI�5LJKWHRXVQHVV%ULJKW�DQG�0RUQLQJ�6WDU%UHDG�RI�/LIH/LYLQJ�%UHDG7KH�7UXH�9LQH5RRW�DQG�2IIVSULQJ�RI�'DYLG7KH�:D\7KH�'RRU*RRG�6KHSKHUG&KLHI�6KHSKHUG)LUVW�%RUQ�IURP�WKH�'HDG)LUVW�)UXLWV�RI�WKHP�WKDW�VOHSW/DVW�$GDP7KH�+HDG�RI�WKH�%RG\&DSWDLQ�RI�WKH�+RVW�RI�WKH�/RUG&DSWDLQ�RI�6DOYDWLRQ$XWKRU�DQG�)LQLVKHU�RI�)DLWK/LRQ�RI�WKH�7ULEH�RI�-XGDK&KLHIHVW�DPRQJ�������6KLORK7UXWK+LJK�3ULHVW0HGLDWRU'D\VPDQ$GYRFDWH&RQYHUW�IURP�WKH�7HPSHVW5RFN�RI�$JHV��PDUJLQDO�%XLOGHU6XUH�)RXQGDWLRQ6WRQH�FXW�RXW�ZLWKRXW�KDQGV6WURQJ�5RFN.LQJ�RI�6DOHP3ULHVW�DIWHU�WKH�2UGHU�RI�0HOFKLVHGHF5RVH�RI�6KDURQ��/LO\�RI�WKH�9DOOH\)ULHQG�WKDW�VWLFNHWK�FORVHU�WKDQ�D�EURWKHU6KDGRZ�RI�D�*UHDW�5RFN�LQ�D�ZHDU\�ODQG$QFLHQW�RI�'D\V

0DWW������-RKQ�����/XNH�����/XNH�����0DO�����5HY�������-RKQ�����-RKQ�����-RKQ�����5HY�������-RKQ�����-RKQ�����-RKQ��������3HWHU����&RO��������&RU����������&RU�������&RO������-RV������+HE������+HE������5HY�����6RQJ�RI�6RORPRQ�����*HQ�������-RKQ������+HE�������7LP�����-RE�������-RKQ����,VD������,VD������+HE�����,VD�������'DQ������3VDOPV�����+HE�����+HE�����6RQJ�RI�6RORPRQ����



��

'D\VSULQJ-XGJH 3URY�������,VD������'DQLHO�����/XNH�����$FWV������&RO������
0$77+(:������³*R�\H�WKHUHIRUH��DQG�WHDFK�DOO�QDWLRQV��EDSWL]LQJ�WKHP�LQ�WKH� 1$0(RI�WKH�)$7+(5 DQG�RI�WKH�621 DQG�RI�WKH�+2/<�*+267�

1$0()$7+(5621+2/<�*+267
6LQJXODU7LWOH7LWOH7LWOH

-HVXV� GLG� QRW� WHOO� +LV� GLVFLSOHV� WR� EDSWL]H�� UHSHQWLQJ� WKH� ZRUGV��)DWKHU��6RQ��DQG�+RO\�*KRVW��+H�WROG�WKHP�WR�EDSWL]H�LQ�WKH�1$0(�RI�WKH�)DWKHU��6RQ��DQG�+RO\�*KRVW���7KH�ZRUGV��)DWKHU��6RQ��DQG�+RO\�*KRVW� DUH� QRW� QDPHV� EXW� WLWOHV� SRLQWLQJ� WR�21(�3(5621�ZKR�KDV�21(�1$0(���7KDW�QDPH�LV�-(686�6KDOO� ZH� REH\� WKH� FRPPDQG� RI� -HVXV� RU� MXVW� PHUHO\� UHSHDW� +LV�ZRUGV"



��

/(6621�)285,03257$1&(�2)�7+(�1$0(�2)�-(686
7+(�%,%/(�3/$&(6�*5($7�,03257$1&(�8321�1$0(6�$OO�QDPHV�LQ�WKH�%LEOH�KDG�PHDQLQJV�DQG�EHFDXVH�RI�WKLV�ZHUH�YHU\�LPSRUWDQW��7KLV�LV�PDGH�FOHDU�LQ�WKH� FKDQJLQJ�RI��L��LL��LLL�

$EUDP�WR�$EUDKDP-DFRE�WR�,VUDHO6DXO�RI�7DUVXV�WR�3DXO7KLV� LV� DOVR� VHHQ� LQ� WKH� QDPLQJ� RI� -RKQ� WKH� %DSWLVW� DQG� RXU� /RUG�-HVXV�
7+(�1$0(�2)�-(686�$%29(�(9(5<�27+(5�1$0(3KLOLSSLDQV� ���� ³:KHUHIRUH� *RG� DOVR� KDWK� KLJKO\� H[DOWHG� K LP� DQG�JLYHQ�KLP�D�QDPH�ZKLFK�LV�DERYH�HYHU\�QDPH�³-HVXV�LV�WKH�QDPH�RI�'HLW\���7KHUHIRUH�+LV�QDPH�LV�DERYH�WKH�QDPH�RI�WKH��,��LL��LLL��LY��Y�

JUHDWHVW�NLQJ�ZKR�KDV�HYHU�UHLJQHG�JUHDWHVW�JHQHUDO�ZKR�KDV�HYHU�ZRQ�D�ZDU�JUHDWHVW�VFLHQWLVW��LQYHQWRU� RU�DUFKLWHFW�JUHDWHVW�DUWLVW��PXVLFLDQ��RU�SRHW�JUHDWHVW�ODZ�JLYHU��SK\VLFLDQ��RU�SUHDFKHU
6$/9$7,21�,1�7+(�1$0(�2)�-(686$FWV����� ³1HLWKHU� LV� WKHUH� VDOYDWLRQ� LQ� DQ\� RWKHU� IRU� WKHUH� LV�QRQH� RWKHU� QDPH� XQGHU� KHDYHQ� JLYHQ� DPRQJ� PHQ�ZKHUHE\�ZH�PXVW�EH�VDYHG��³/XNH������ ³5HSHQWDQFH� DQG� UHPLVVLRQ� RI� VLQV� VKRXOG� EH�SUHDFKHG�LQ�KLV�QDPH��³0DWWKHZ����� ³7KRX�VKDOW� FDOO� KLV�QDPH�-(686�� IRU�KH�VKDOO� VDYH�KLV�SHRSOH�IURP�WKHLU�VLQV��
+($/,1*�,1�7+(�1$0(�2)�-(686$FWV����

$FWV�����
³,Q�WKH�QDPH�RI�-HVXV�&KULVW�RI�1D]DUHWK�ULVH�XS�DQG�ZDON��³³$QG�KLV� QDPH� WKURXJK� IDLWK� LQ�KLV�QDPH� WKDW�PDGH�WKLV�PDQ�VWURQJ��³



��

32:(5�,1�7+(�1$0(�2) -(686/XNH������
0DUN������

³(YHQ� WKH� GHYLOV� DUH� VXEMHFW� XQWR� XV� WKURXJK� WK\�QDPH�³�³,Q�P\�QDPH�VKDOO�WKH\�FDVW�RXW�GHYL OV�³
%/(66,1*�,1�7+(�1$0( 2)�-(6860DODFKL����� ³$� ERRN� RI� UHPHPEUDQFH�ZDV�ZULWWHQ���WKRXJKW� XSRQ�KLV�QDPH�´
3527(&7,21�,1�7+(�1$0(�2)�-(6863URYHUEV������ ³7KH�QDPH�RI�WKH�/RUG�LV�D�VWURQJ�WRZHU��WKH�ULJKWHRXV�UXQQHWK�LQWR�LW�DQG�LV�VDIH��³
35$<(56�$16:(5('�,1�7+(�1$0( 2)�-(686-RKQ������ ³,I�\H�DVN�DQ\WKLQJ�LQ�P\�QDPH�,�ZLOO�GR�LW��³
:$7(5�%$37,60�,1�7+( 1$0(�2)�-(686$FWV����� ³%H�EDSWL]HG�HYHU\�RQH�RI�\RX� LQ� WKH�QDPH�RI�-HVXV�&KULVW�IRU�WKH�UHPLVVLRQ�RI�VLQV����³
+2/<�*+267�*,9(1�,1�-(686�1$0(-RKQ������ ³%XW�WKH�&RPIRUWHU���ZKRP�WKH�)DWKHU�ZLOO�VHQG�LQ�P\�QDPH��³+RZ�FDQ�ZH�TXHVWLRQ�WKH�LPSRUWDQFH�RI�WKH�QDPH�RI�-HVXV�ZKHQ�ZH�VWXG\�WKH�6FULSWXUHV"�

7KHUH� DUH� WKRVH�ZKR�ZRXOG�PDNH� OLJKW� RI� WKLV� LPSRUWDQW� WUXWK�DQG� GHFODUH� WKDW´� -HVXV´� ZDV� QR� PRUH� WKDQ� DQ\� RWKHU� QDPH�� ,W� LV�HYLGHQW�WKDW�WKH\�DUH�VWLOO�LQ�GDUNQHVV�DV�IDU�DV�WKLV�JORULRXV�UHYHODWLRQ�LV�FRQFHUQHG��7KHUH�LV�QR�QDPH�WKDW�ZH�FDQ�EUHDWKH�LQ�SUD\HU�RU�VLQJ�LQ� SUDLVH� WKDW� FDQ� EULQJ� WKH� EOHVVLQJ� DQG� SRZHU� OLNH� WKH� QDPH� RI�-HVXV� RXU� /RUG�� :KHQ� ZH� KDYH� WKLV� UHYHODWLRQ� ZH� FDQ� VLQJ� LQ� WKH�6SLULW��6ZHHWHVW�QRWH�LQ�VHUDSK�VRQJ6ZHHWHVW�QDPH�RQ�PRUWDO�WRQJXH6ZHHWHVW�FDURO�HYHU�VXQJ-HVXV�EOHVVHG�-HVXV�



��

/(6621�),9(7+(�*5($7�&200,66,21
7+(�*5($7�&200,66,21 7KH�*UHDW�&RPPLVVLRQ�LV�D�FRPPDQG� �DQ� LUUHYRFDEOH� FRPPDQG� WR� WKH� FKXUFK�� ZKLFK� ZDV� QRW� WR� EHTXHVWLRQHG� EXW� ZDV� WR� EH� IXOO\� REH\HG�� 2XU� /RUG� VSRNH� WKH� *UHDW�&RPPLVVLRQ�RQ�DW� OHDVW� WKUHH�RFFDVLRQV� WR�+LV�GLVFLSOHV�GXULQJ� WKH�IRUW\�GD\V�EHWZHHQ�+LV�UHVXUUHFWLRQ�DQG�+LV�$VFHQVLRQ���,W�LV�UHFRU GHG�LQ�DOO�IRXU�*RVSHOV�DQG�LQ�WKH�$FWV�RI�WKH�$SRVWOHV�

7KH�WKUHH�RFFDVLRQV�RQ�ZKLFK�-HVXV�JDYH�WKH�FRPPLVVLRQ�ZHUH�DV�IROORZV��L� :KLOH� WKH�GLVFLSOHV�VDW�DW�PHDW� LQ�-HUXVDOHP��0DUN������ �����-RKQ������������LL� ,Q�D�PRXQWDLQ�LQ�*DOLOHH��0DWWKHZ������������LLL� 2Q�WKH�0RXQW�RI�2OLYHV�MXVW�EHIRUH�+LV�$VFHQVLRQ��/XNH�����������$FWV��������
,I� -HVXV� UHSHDWHG� WKLV� FRPPLVVLRQ� DW� OHDVW� WKUHH� WLPHV� DQG� LW�KDV� EHHQ� VR� IDLWKIXOO\� UHFRUGHG� LQ� HDFK� RI� WKH� *RVSHOV� RQH� FDQ�UHDGLO\�XQGHUVWDQG�WKDW�WKH�LPSRUWDQFH RI�WKH�FRPPLVVLRQ�ZDV�LQGHHG�JUHDW�

:+$7�','�-(686�&200$1'"-HVXV�FRPPDQGHG�+LV�GLVFLSOHV�WR��L� *R�LQWR�DOO�WKH�ZRUOG�± 0DUN��������LL� 3UHDFK�WKH�JRVSHO�WR�HYHU\�FUHDWXUH� � 0DUN��������LLL� 7HDFK�DOO�QDWLRQV�� 0DWWKHZ��������LY� %DSWL]H�WKHP�LQ WKH�1$0(�� 0DWWKHZ�������Y� 2EVHUYH�DOO� WKLQJV�ZKDWVRHYHU� ,�KDYH�FRPPDQGHG� � 0DWWKHZ�������
/HW� XV� QRWH�ZHOO� WKDW� DORQJ�ZLWK� JRLQJ� SUHDFKLQJ� WHDFKLQJ�ZH�DUH�FRPPDQGHG�WR�%$37,=(���7KLV�LV�QRW�VRPHWKLQJ�WR�EH�OHIW�WR�RXU�RZQ�PRRG�RU�GHVLUH�EXW� LW� FDOOV IRU�H[SOLFLW� REHGLHQFH��7R�REH\� WKLV�FRPPDQG� LW� LV�QHFHVVDU\� WR�EDSWL]H� MXVW�DV�-HVXV� LQVWUXFWHG�XV�� ³,1�7+(�1$0(´��



��

:KHQ� WKH�ZRUGV� )DWKHU� 6RQ� DQG�+RO\�*KRVW� DUH� UHSHDWHG� LQ�ZDWHU�EDSWLVP�WKH�FRPPLVVLRQ�LV�QRW�EHLQJ�REH\HG���,Q�WKLV�FDVH�WKH�PLQLVWHU� LV�RQO\�UHSHDWLQJ�WKH�ZRUGV�RI�-HVXV�DQG�QRW�REH\LQJ�WKHP��2EHGLHQFH�FDOOV�IRU�ZDWHU�EDSWLVP�LQ�WKH�1$0(�2)�-(686�
$5*80(176�)25�:$7(5�%$37,60�,1�7+(�1$0(�2)�-(686�7KH� WHVWLPRQ\�RI�6FULSWXUH� LV� VR�RYHUZKHOPLQJ�RQ� WKLV�SRLQW� LW�VHHPV�IRROLVK�WR�HYHQ�WKLQN�DERXW�GHYHORSLQJ�DQ�DUJXPHQW���+RZHYHU�NQRZLQJ� WKH�RSSRVLWLRQ� WR�7587+�ZH�VKDOO�JLYH�D� IHZ�UHDVRQV�ZK\�ZH�VKRXOG�EDSWL]H�LQ�WKH�QDPH�RI�-(686�

�L� ³-(686´�LV�WKH�³1$0(´��VLQJXODU��RI�WKH�)DWKHU��6RQ��DQG�+RO\�*KRVW�
�LL� 6FULSWXUH�QHYHU� FRQWUDGLFWV� LWVHOI �� �7KRVH�ZKR�ZRXOG�VD\� WKDW�WKH\�ZRXOG� UDWKHU� WDNH� WKH�ZRUGV�RI� -HVXV� WKDQ� WKH�ZRUGV�RI�3HWHU� DGPLW� WKDW� WKH\� EHOLHYH� LQ� D� FRQWUDGLFWLRQ� RI� 6FULSWXUH��+RZHYHU�ERWK�0DWW��������DQG�$FWV������DUH�ULJKW��7KH\�GR�QRW�FRQWUDGLFW�RQH�DQRWKHU��LLL� 7KHUH� DUH� QRW� WZR� JRVSHOV�� 1HLWKHU� DUH� WKHUH� WZR� ZD\V� WR�EDSWL]H��7KRVH�ZKR�ZRXOG�DUJXH�WKDW�WKHUH�ZHUH�RQO\�-HZV�RU�-HZLVK�SURVHO\WHV�EDSWL]HG� LQ� WKH�VHFRQG�FKDSWHU�RI�$FWV�DUH�DGPLWWLQJ� WKDW� WKH\�EHOLHYH� LQ� WZR�JRVSHOV� � RQH� IRU� WKH�-HZV�DQG� DQRWKHU� IRU� WKH� *HQWLOHV �� 7KLV� RI� FRXUVH� LV� ULGLFXORXV��7KHUH�LWV�EXW�21(�JRVSHO��LY� ,I�ZH�DFFHSW�WKH�OLWHUDO�IXOILOOPHQW�RI�$FWV�����LQ�WKH�%DSWLVP�RI�WKH�+RO\�*KRVW� LW� LV�DEVROXWHO\�QHFHVVDU\�WKDW�ZH�DOVR�DFFHSW�WKH�OLWHUDO�IXOILOOPHQW�RI�$FWV�������Y� 3HWHU�KDG�MXVW�KHDUG WKH�ZRUGV�RI�0DWWKHZ�������VSRNHQ�D�IHZ�GD\V�EHIRUH��+H�KDG�MXVW�UHFHLYHG�WKH�+RO\�*KRVW�ZKR�ZDV�WR�JXLGH�KLP�LQWR�DOO�WUXWK��+H�KDG�EHHQ�HQWUXVWHG�ZLWK�WKH�NH\V�WR�WKH� .LQJGRP�� &RXOG� LW� EH� SRVVLEOH� WKDW� KH�PDGH� D�PLVWDNH"�1R��1HYHU��YL� 5HPLVVLRQ�RI�VLQV�LV�LQ�WKH�1DPH�RI�-HVXV��/XNH����������YLL� 7KHUH� LV� QR� RWKHU� QDPH� ZKHUHE\� ZH� PXVW� EH� VDYHG� �$FWV��������YLLL� 7KH� IDPLO\�QDPH� LV�-HVXV�� ,I�ZH�DUH�+LV�FKLOGUHQ�ZH�WDNH�+LV�QDPH��(SK���������L[� 7KH�EULGH�DOZD\V�WDNHV�KHU�KXVEDQG¶V�QDPH���[� :KDWHYHU�ZH�GR�LQ�ZRUG�RU�GHHG�ZH�GR�LQ�WKH�QDPH�RI�-HVXV���
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:DWHU�EDSWLVP�LV�ERWK�ZRUG�DQG�GHHG��&RO���������[L� ,Q� ZDWHU� EDSWLVP� ZH� DUH� LGHQWLILHG� LQ� GHDWK� EXULDO� DQG�UHVXUUHFWLRQ��:HUH�WKH�)DWKHU�DQG�WKH�+RO\�*KRVW�FUXFLILHG�DQG�EXULHG"



��

81,7�6,;7+(�1(('�2)�6$/9$7,21
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7+(�7$%/(�2)�&217(176
/HVVRQ�� $QJHOV/HVVRQ�� 7KH�'HYLO/HVVRQ�� 6LQ/HVVRQ�� 0DQ/HVVRQ�� 7KH�)DOO�RI�0DQ/HVVRQ�� 0DQ¶V�1HHG�RI�6DOYDWLRQ



��

$1*(/6/(6621�21(
7+(� (;,67(1&(� 2)� $1*(/6 7KH� ELEOH� FOHDUO\� WHDFKHV� WKH�H[LVWHQFH�RI�DQJHOV���7KH\�DUH�WKH�DPEDVVDGRUV�RI�*RG�DQG�EHORQJ�WR� +LV� KHDYHQO\� FRXUW� DQG� VHUYLFH�� � 7KH\� KDYH� WKH� DGYDQWDJH� RYHU�PDQ�LQ�WKDW�WKH\�DUH�WKH�KHDYHQO\�KRVWV�DQG�DUH�*RG¶V�DPEDVVDGRUV���+RZHYHU��ZKHQ�PDQ� LV�ERUQ�DJDLQ�KH� LV� UDLVHG�DE RYH� WKHP��HQMR\V�WKHLU�PLQLVWU\��DQG�ZLOO�ILQDOO\�MXGJH�WKHP����&RU�������
'(6&5,37,21+HEUHZV�������³$UH�WKH\�QRW�DOO�PLQLVWHULQJ�VSLULWV��VHQW�IRUWK� WR� PLQLVWHU� IRU� WKHP� ZKR� VKDOO� EH� KHLUV� RI�VDOYDWLRQ"´
+HUH� WKH\�DUH�VDLG� WR�EH�PLQLVWHULQJ�VSLULWV�� � $OWKRXJK�WKH\� KDYH� EHHQ� NQRZQ� WR� DSSHDU� LQ� YLVLEOH� IRUPV� \HW�WKH\�DUH�VSLULWV���$QJHOV�GR�QRW�KDYH�ZLQJV�ZLWK�IHDWKHUV�LQ�WKHP�DV�GHSLFWHG�E\�PDQ\�DUWLVWV���7KLV�LV�RI�5RPDQ�&DWKROLF� RULJLQ�� � (YLGHQWO\� WKHUH� LV� QR� VH[� DPRQJ� WKH�DQJHOV� DOWKRXJK�ZKHQ� UHIHUUHG� WR� LQ�6FULSWXUH� LW� LV� LQ� WKH�PDVFXOLQH�JHQGHU�
9$5,286� 25'(56� 2)� $1*(/6 1RW� DOO� DQJHOV� KDYH� WKH� VDPH�SRZHU�DQG�DXWKRULW\�EXW� WKHUH�VHHPV� WR�EH�YDULRXV�RUGHUV�DQG� UDQN�DPRQJ�WKHP���:H�VHH�WKLV�DV�ZH�VWXG\�WKH��L� $UFKDQJHOV �� 0LFKDHO �� 'DQLHO�������� *DEULHO �� 'DQLHO������LL� &KHUXELP� �� *HQHVLV������LLL� 6HUDSKLP� �� ,VDLDK����
32:(5� 2)� $1*(/6 WKH\� KDYH� JUHDW� SRZHU� ��� 3HW� ������ 3VDOP�����������2QH�DQJHO�VPRWH�WKH�HQWLUH�ILUVW�ERUQ�RI�(J\SW���2QH�DQJHO�UROOHG�EDFN�WKH�VWRQH�IURP�WKH�VHSX OFKHU���2QH�DQJHO�VPRWH����������$VV\ULDQV��,VDLDK����������2QH�DQJHO�KDV�SRZHU�WR�OD\�KROG�RI�6DWDQ�DQG�ELQG�KLP�IRU�RQH�WKRXVDQG�\HDUV��5HY������ �����



��

$1*(/6�,1�7+(�0,1,675<�2)�-(686�&+5,67 7KH�FRPLQJ�RI�WKH�&KULVW� FKLOG�ZDV�DQQRXQFHG� WR�ERWK� WKH�9LUJLQ 0DU\�DQG�-RVHSK�E\�DQJHOV��0DWW�������/XNH������������$QJHOV�ZHUH�SUHVHQW�DW�+LV�ELUWK��+LV� UHVXUUHFWLRQ��DQG�+LV�DVFHQVLRQ��DQG�ZLOO�DFFRPSDQ\�KLP�DW�+LV�UHWXUQ�LQ�JORU\��0DWW�����������2WKHUZLVH�LQ�WKH�PLQLVWU\�RI�-HVXV�WKHUH�ZHUH� RQO\� WZR� DQJHOLF� DSSHDUDQFHV�� LQ� WKH� WHPSWDWLRQ� DQG� LQ�*HWKVHPDQH�
$1*(/6�,1�7+(�0,1,675<�72�7+(�&+85&+D��0LQLVWHU�WR�WKH�KHLUV�RI�VDOYDWLRQ � +HEUHZV�����E��5HMRLFH�ZKHQ�D�VLQQHUV�UHSHQWV � /XNH������F��(QFDPSHWK�DURXQG�DERXW� WKHP� WKDW� IHDU� WKH�/RUG� � 3VDOP�����
G��&KDUJH�RYHU�WKHP�WR�EHDU�WKHP�XS� � 3VDOP������
)$//(1�$1*(/6��3HWHU���� ³)RU�LI�*RG�VSDUHG�QRW�WKH�DQJHOV�WKDW�VLQQHG��EXW�FDVW�WKHP� GRZQ� WR� KHOO�� DQG� GHOLYHUHG� WKHP� LQWR� FKDLQV� RI�GDUNQHVV��WR�EH�UHVHUYHG�XQWR�MXGJPHQW�´-XGH�� ³$QG�WKH�DQJHOV�ZKLFK�NHSW�QRW�WKHLU�ILUVW�HVWDWH��EXW�OHIW�WKHLU� RZQ� KDELWDWLRQ�� KH� KDWK� UHVHUYHG� LQ� HYHUODVWLQJ�FKDLQV�XQGHU�GDUNQHVV�XQWR� WKH� MXGJPHQW�RI� WKH�JUHDW�GD\�´7KHLU� MXGJPHQW� LV� FHUWDLQ�� � )RU� WKHP� WKH� ODNH� RI� ILUH� KDV� EHHQ�HVSHFLDOO\�SUHSDUHG��0DWWKHZ��������



��

7+(�'(9,//(6621�7:2
$� 3(5621$/� '(9,/ 7KH� %LEOH� WHDFKHV� WKDW� WKHUH� LV� D� SHUVRQDO�GHYLO���0DQ\�ZRXOG�WHDFK�WKDW�WKH�GHYLO�LV�MXVW�DQ�LPSHUVRQDO�IRUFH�RU�LQIOXHQFH�� WKH� WHQGHQF\� WR� GR� HYLO�� � +RZHYHU� WKLV� LV� QRW� WKH� FDVH���7KHUH�LV�D�OLYLQJ�SHUVRQDO�GHYLO�WKDW�L V�RXU�JUHDWHVW�DGYHUVDU\�

+LV� SRZHU� DQG� LQIOXHQFH� VKRXOG� QHYHU� EH� XQGHUHVWLPDWHG���$OWKRXJK� ZH� KDYH� QR� GHVLUH� WR� EHFRPH� DFTXDLQWHG� ZLWK� KLP� ZH�VKRXOG�OHDUQ�WR�NQRZ�RXU�HQHP\���.QRZOHGJH�RI�KLV�PRWLYHV�DQG�KLV�WDFWLFV� ZLOO� DLG� XV� LQ� RXU� EDWWOH� DJDLQVW� VLQ DQG� KHOS� WR� JLYH� XV� WKH�YLFWRU\�
+H� DSSDUHQWO\� ZDV� FUHDWHG� DQ� DUFKDQJHO� RI� JUHDW� EHDXW\��ZLVGRP��DQG�SRZHU�� �+H�XQGRXEWHGO\�ZDV�JLYHQ�JUHDW�DXWKRULW\�DQG�SRVVLEO\�ZDV�PDGH�UXOHU�RYHU�SDUW�RI�*RG¶V�XQLYHUVH���6RPH�EHOLHYH�WKDW� KH� ZDV� WKH� UXOHU� RI� WKLV� ZRUOG� EHIRUH� FUHDWLRQ� DV� UHFRUGHG� LQ�*HQHVLV�� �+H�ZDV� OLIWHG�XS�ZLWK�SULGH�DQG� UHDFKHG� IRU�HTXDOLW\�ZLWK�*RG���)LYH�WLPHV�KH�GHFODUHG�KLV�ZLOO�LQ�UHEHOOLRQ�DJDLQVW�*RG��,VDLDK�������������
7KURXJK� WKLV� SULGH� DQG� UHEHOOLRQ� VLQ� FDPH� LQWR� EHLQJ� DQG� WKH�GHYLO� IHOO� WDNLQJ�D�KRVW�RI� WKH�DQJHOV�ZLWK�KLP�� �+H�VWUXFN�DW�*RG�E\�FDXVLQJ�PDQ� WR� IDOO�DQG�KDV�XVHG�PDQ�DV�D�SDZQ�HYHU�VLQFH� LQ�KLV�EDWWOH�DQG�UHEHOOLRQ�DJDLQVW�*RG���+H�VWLOO�KDV�DFFHVV�WR�WKH�SUHVHQFH�RI�*RG�ZKHUH�KH�DFFXVHG�WKH�EUHWKUHQ�
7KH� GHYLO� LV� QRW� RPQLSUHVHQW� EXW� KLV� SUHVHQFH� LV� ORFDOL]HG���+RZHYHU��KH�PD\�DSSHDU�DQ\ZKHUH�DW�DQ\� WLPH�DQG� LQ�KLV�DEVHQFH�KH�KDV�D�KRVW�RI�GHPRQV�DQG�IDOOHQ�DQJHOV�WR�GR�KLV�HYLO�ZRUN�XQGHU�KLV�GLUHFWLRQ�

+,6�&+$5$&7(5D� 7KLHI��RQH�ZKR�FDWFKHV�DZD\ � 0DWW�������E� 0XUGHUHU � -RKQ�����F� /LDU � -RKQ�����G� 6XEWOH � ��&RU������



��

+,6�',67,1&7�7,7/(6D� $QJHO�RI�OLJKW � ��&RU�������E� 5RDULQJ�/LRQ � ,�3HWHU����F� 3ULQFH�RI�WKH�SRZHU�RI�WKH�DLU � (SKHVLDQV����G� 3RZHU�RI�GDUNQHVV � &RO������H� 3ULQFH�RI�WKLV�ZRUOG � -RKQ������I� *UHDW�'UDJRQ��FUXHOW\� � 5HY������J� 6HUSHQW��VHGXFHU� � 5HY������K� 'HYLO��WHPSWHU� � 5HY������L� 6DWDQ��DGYHUVDU\� � 5HY������M� $SROO\RQ��GHVWUR\HU� � 5HY������N� .LQJ�RI�WKH�ERWWRPOHVV�SLW � 5HY������O� *RG� RI� WKLV� ZRUOG� �+HDG� RI� LWV�UHOLJLRQ� � ��&RU�����
+,6�:25.D� 6HHNLQJ�ZKRP�KH�PD\�GHYRXU � ��3HWHU����E� 6RZLQJ�WDUHV��HYLO�GRFWULQH��OHDYHQV��HWF�� � 0DWW����������
F� %OLQGLQJ�PLQGV � ��&RU�����G� $FFXVLQJ�WKH�EUHWKUHQ � 5HY�������H� 6LIWLQJ�DV�ZKHDW � /XNH������I� 'HVWUR\LQJ�WKH�IOHVK � ��&RU�����
+,6� 32:(5 +H� KDV�PDQ\� VXERUGLQDWHV� WR� GR� KLV� ZLOO�� � $� KRVW� RI�IDOOHQ�DQJHOV�DQG�GHPRQV�DUH�VXEMHFW� WR�KLV�ZLOO�� �:H�VHH�XQGHU�KLV�SRZHU� SULQFLSDOLWLHV�� SRZHUV�� UXOHUV� RI� WKH� GDUNQHVV� RI� WKLV� ZRUOG��VSLULWXDO�ZLFNHGQHVV�LQ�KLJK�SODFHV��(SKHVLDQV�������
+,6�'(67,1< +H�ZLOO�EH�FDVW�RXW�RI�+HDYHQ�WR�WKH�HDUWK��5HY������ ���� ZKHUH� KH� ZLOO� VWLU� XS�PDQ� DJDLQVW� *RG� NQRZLQJ� WKDW� KLV� WLPH� LV�VKRUW��5HY�����������+H�ZLOO�EH�FKDLQHG�E\�DQ�DQJHO��5HY������ ����DQG�FDVW� LQWR WKH�ERWWRPOHVV�SLW�GXULQJ�&KULVW¶V� UHLJQ�RI������\HDUV�RYHU�WKH�HDUWK�� �+H�ZLOO�EH� ORRVHG�D� OLWWOH�VHDVRQ�DQG�EDWWOH�DJDLQVW�*RG���+H�LV�WKHQ�FDVW�LQWR�WKH�ODNH�RI�ILUH�IRUHYHU��5HY������ �����



��

6,1/(6621�7+5((
:+$7�,6�6,1"
��-RKQ�� � 6LQ�LV�WKH�WUDQVJUHVVLRQ�RI�WKH�ODZ���-RKQ����� � $OO�XQULJKWHRXVQHVV�LV�VLQ�5RPDQV������ � :KDWVRHYHU�LV�QRW�RI�IDLWK�LV�VLQ�-DPHV����� � «�NQRZHWK�WR�GR�JRRG��DQG�GRHWK�LW�QRW��WR�KLP�LW�LV�VLQ�-RKQ����� � 2I�VLQ��EHFDXVH�WKH\�EHOLHYH�QRW�RQ�PH�3URYHUEV����� � $Q�KLJK�ORRN��DQG�D�SURXG�KHDUW��DQG�WKH�SORZLQJ�RI�WKH�ZLFNHG��LV�VLQ�3URYHUEV����� � 7KH�WKRXJKW�RI�IRROLVKQHVV�LV�VLQ�

,Q�WKHVH�VFULSWXUHV�ZH�KDYH�VLQ�GHILQHG���7KH�PRGHUQ�WHQGHQF\�LV�WR�ORRN�XSRQ�VLQ�YHU\�OLJKWO\���0DMRULW\�RI�SHRSOHV�WDNH�DQ� DWWLWXGH�RI�FRPSODFHQF\� WRZDUGV� VLQ� DQG� ORRN� XSRQ� LW� DV� WKH� DFFHSWHG� WKLQJ���%HOLHYLQJ� WKDW� VLQ� LV� MXVW� LJQRUDQFH� RU� D� FRPSOH[� LQ� WKH� FKDUDFWHU��ZKLFK�VRPH�SV\FKLDWULF�FRXQVHOLQJ�FDQ�FRUUHFW���+RZHYHU�VXFK�LV�QRW�WKH�FDVH���6LQ�LV�GHHS�VHDWHG��HPEHGGHG�LQ� WKH�YHU\�KHDUW�RI�PDQ¶V�IDOOHQ�QDWXUH�
/RRNLQJ� EDFN� WR� WKH� EHJLQQLQJ� RI� VLQ� LQ� WKH� IDOO� RI� 6DWDQ� DQG�WKHQ�ODWHU�LQ�WKH�IDOO�RI�RXU�ILUVW�SDUHQWV��LW�LV�SRVVLEOH�WR�VXPPDUL]H�LQ�D�WKUHHIROG�PDQQHU��L� 3ULGH � 7KLV� ZDV� XQGRXEWHGO\� WKH� RULJLQDO� VLQ� DV�6DWDQ� H[DOWHG� KLPVHOI� DQG� UHDFKHG� IRU�GHLILFDWLRQ���,VDLDK�����������LL� 8QEHOLHI � 7KLV� VLQ� KDG� WR� EH� SODQWHG� LQ� (YH¶V� KHDUW�EHIRUH� VKH� FRXOG� EH� GHFHLYHG� LQ� WKH�WUDQVJUHVVLRQ���*HQHVLV������LLL� 'LVREHGLHQFH � 7KLV�ZDV�WKH�DFW�RI�UHEHOOLRQ�ZKLFK�IROORZHG�DV� WKH� QDWXUDO� UHVXOW� RI� WKH� RWKHU� WZR��*HQHVLV������



��

0DQ\� +HEUHZ� ZRUGV� ZHUH� XVHG� LQ� WKH� 2OG� 7HVWDPHQW� WR�H[SUHVV�WKH�WKRXJKW�RI�VLQ���6RPH�RI�WKH�FRQFHSWV�RI�VLQ�H[SUHVVHG�E\�WKHVH�ZRUGV�DUH��D�PLVVLQJ��D�IDLOLQJ��ZLFNHGQHVV��FRQIXVLRQ��LQLTXLW\��SHUYHUVLRQ�� JXLOW�� WUDQVJUHVVLRQ�� UHEHOOLRQ�� YDQLW\�� O\LQJ�� GHFHLW�� HYLO��HUURU��HWF���7KH�PDLQ�1HZ�7HVWDPHQW�*UHHN�ZRUGV�IRU�VLQ�H[SUHVV�WKH�IROORZLQJ� FRQFHSWV�� D� PLVVLQJ� RI� WKH� PDUN�� XQULJKWHRXVQHVV��ODZOHVVQHVV��GHSUDYLW\��GHVLUH��OXVW��GLVREHGLHQFH��HWF�
6FRILHOG�VXPPDUL]HG�VLQ�LQ�DQRWKHU�WKUHHIROG�PDQQHU��L� $Q�$FW � 7KH�YLRODWLRQ�RI�RU�ZDQW�RI�REHGLHQFH�WR�WKH�UHYHDOHG�ZLOO�RI�*RG��LL� $�1DWXUH � (QPLW\�WRZDUG�*RG��LLL� $�6WDWH � $EVHQFH�RI�ULJKWHRXVQHVV�
,Q� DWWHPSWLQJ� WR� GHILQH� VLQ� ZH� FDQ� RQO \� DUULYH� DW� D� SDUWLDO�XQGHUVWDQGLQJ�RI� LWV� WUXH�QDWXUH�� �7KH�H[FHHGLQJ�EODFNQHVV�DQG� WKH�WHUULEOH� KRUULEOHQHVV� RI� VLQ� FDQ� QHYHU� EH� IXOO\� JUDVSHG� E\� RXU� ILQLWH�PLQGV�DQG�OLPLWHG�XQGHUVWDQGLQJV�

*2'� +$7(6� 6,1 7KH� IDFW� WKDW�*RG� LV� ORYH� DQG� WKDW�*RG� LV� OLJKWGHPDQGV�WKDW�+H�KDWHV�VLQ���,W�LV�LPSRVVLEOH�IRU�*RG�WR�ORYH�WKH�VRXO�RI�WKH�VLQQHU�ZLWKRXW�DW�WKH�VDPH�WLPH�KDWLQJ�VLQ���7KH�DEVROXWH�SXUH�DQG�VSRWOHVV�QDWXUH�RI�*RG�UHYROWV�DW�WKH�VLJKW�RI�VLQ�
*RG� KDWHV� VLQ�� � (YHU\� WUXH� FKLOG� RI� +LV� VKRXOG� VKDUH� LQ� W KLV�KDWUHG�IRU�WKDW�ZKLFK�LV�ZURQJ���7KH�PRPHQW�WKDW�ZH�FDQ�VPLOH�XSRQ�LQLTXLW\� ZH� DUH� IDU� IURP�*RG�� �0D\� WKH� /RUG� KHOS� XV� WR� VHH� VLQ� DV�H[FHHGLQJO\�VLQIXO�± WR�ORRN�XSRQ�LW�DV�+H�ORRNV�XSRQ�LW���0D\�ZH�HYHU�VHH� LW� DV� WKDW� ZKLFK� QDLOHG� +LP� WR� WKH� WUHH� � :LO IXO� NQRZQ� VLQ� ZLOO�VHSDUDWH� PDQ� IURP� *RG�� KLQGHU� KLV� SUD\HUV� IURP� EHLQJ� DQVZHUHG��DQG�ILQDOO\�ZLOO�PHDQ�HWHUQDO�GHDWK���1R�VLQ�ZLOO�HQWHU�KHDYHQ���,W�PXVW�EH�FRQIHVVHG��IRUJLYHQ�DQG�UHPLWWHG�

7+(�&216(48(1&(�2)�6,1�D� 6(3$5$7,21�)520�*2'�3VDOP������ � ,I�,�UHJDUG�LQLTXLW\�LQ�P\�KHDUW��WKH�/RUG�ZLOO�QRW�KHDU�PH�,VDLDK����� � %XW�\RXU�LQLTXLWLHV�KDYH�VHSDUDWHG�EHWZHHQ�\RX�DQG�\RXU�*RG��DQG�\RXU�VLQV�KDYH�KLG�KLV�IDFH�IURP�\RX��WKDW�KH�ZLOO�QRW�KHDU�



��

E� '($7+��3+<6,&$/�$1'�63,5,78$/�5RPDQV����� � :KHUHIRUH��DV�E\�RQH�PDQ�VLQ�HQWHUHG�LQWR�WKH�ZRUOG�� DQG� GHDWK� E\� VLQ�� DQG� VR� GHDWK�SDVVHG� XSRQ� DOO� PHQ�� IRU� WKDW� DOO� KDYH�VLQQHG�5RPDQV����� � )RU�WKH�ZDJHV�RI�VLQ�LV�GHDWK�
$OO�VLQ� LV�IXQGDPHQWDOO\�DQ�DWWLWXGH�DQG�DFW�RI�UHEHOOLRQ�DJDLQVW�*RG�� ,W� LV� D� FKDOOHQJH� WR� WKH� VXSUHPDF\� DQG� /RUGVKLS� RI�$OPLJKW\�*RG�� � 7KLV� LV� H[SUHVVHG� E\� WKH� TXHVWLRQ� WKDW� -RVHSK� DVNHG� ZKLOH�XQGHU�WHPSWDWLRQ���³+RZ�WKHQ�FDQ�,�GR�WKLV�JUHDW�ZLFNHGQHVV��DQG�VLQ�DJDLQVW�*RG"´��*HQHVLV�����
*RG�ZRXOG�FHDVH�WR�EH�/RUG�LI�+H FRXOG�WROHUDWH��FRQGRQH��DQG�DFFHSW� VLQ� LQ� DQ\�PHDVXUH�� � $ORQJ�ZLWK� RWKHU� UHDVRQV�� KHUH� LV� RQH�UHDVRQ�ZK\� WKH� ODZ�RI�*RG� LV� WKDW� WKH�VRXO� WKDW�VLQQHWK�VKDOO�VXUHO\�GLH���(YHU\ZKHUH�DW�DOO�WLPHV�WKH�FRQVHTXHQFHV�RI�VLQ�LV�GHDWK�

&$1�6,1�%(�+,''(1"*HQHVLV������ � 7KRX�*RG�VHHVW�PH�
*HQHVLV������ � %H�VXUH�\RXU�VLQV�ZLOO�ILQG�\RX�RXW�
*HQHVLV������ � %H� QRW� GHFHLYHG�� *RG� LV� QRW� PRFNHG�� IRU�ZKDWVRHYHU� D� PDQ� VRZHWK�� WKDW� VKDOO� KH�DOVR�UHDS�6LQ�ZLOO�DOZD\V�EH�H[SRVHG�IRU�WKH�RQH�VLPSOH�UHDVRQ�WKDW�VLQ� LV�DJDLQVW� *RG� DQG� +H� VHHV� QRW� RQO\� WKH� RXWZDUG� DFW�� EXW� DOVR� WKH�LQZDUG�WKRXJKW�DQG�GHVLUH���,W�LV�LPSRVVLEOH�WR�VLQ�DQG�JHW�E\�

:+2�$5(�6,11(56"*DODWLDQV����� � %XW� WKH� VFULSWXUH� KDWK� FRQFOXGHG� DOO� XQGHU�VLQ�5RPDQV�������� � $V�LW�LV�ZULWWHQ��7KHUH LV�QRQH�ULJKWHRXV��QR��QRW�RQH���7KHUH�LV�QRQH�WKDW�XQGHUVWDQGHWK«DOO�WKH�ZRUOG�EHFRPH�JXLOW\�EHIRUH�*RG«´5RPDQV����� � $QG�VR�GHDWK�SDVVHG�XSRQ�DOO�PDQ��IRU�WKDW�DOO�KDYH�VLQQHG�



��

(YHU\�PDQ�LV�D�VLQQHU�DQG�QHHGV�WR�EH�VDYHG���,I�RQH�LQGLYLGXDO�FRXOG KDYH�PDGH�KLPVHOI� ULJKWHRXV�E\� WKH�GHHGV�RI� WKH� ODZ�DQG�KLV�RZQ� JRRG� ZRUNV�� WKHQ� HYHU\� PDQ� FRXOG� DOVR� EHFRPH� ULJKWHRXV���%HFDXVH� WKLV� FRXOG� QRW� EH�� LW� ZDV� QHFHVVDU\� IRU� -HVXV� &KULVW� WR�SURYLGH�VDOYDWLRQ�IRU�PDQ�
&$1� 6,1� %(� /,67('� 25 1$0('" 6LQ� PD\� RQO\� EH� OLVWHG� LQ� D�SDUWLDO�PDQQHU�IRU�VLQ�LV�DFWXDOO\�D�FRQGLWLRQ�RI�WKH�KHDUW���7KH�OLVW�RI�VLQV� LV� WRR� JUHDW� WR� HYHU� EH� OLVWHG� FRPSOHWHO\�� � +RZHYHU� ZH� PD\�EHJLQ�D� :RUNV� RI� WKH� IOHVK �*DODWLDQV� ������� $GXOWHU\�� IRUQLFDWLRQ��XQFOHDQQHVV�� ODVFLYLRXVQHVV�� LGRODWU\�� ZLWFKFUDIW�� KDWUHG��YDULDQFH��HPXODWLRQV��ZUDWK��VWULIH��VHGLWLRQV��KHUHVLHV��HQY\LQJV��PXUGHUV��GUXQNHQQHVV��UHYHOOLQJV��DQG�VXFK�OLNH�E� :RUOGOLQHVV���/XVW�RI�WKH�IOHVK��OXVW�RI�WKH�H\HV��SULGH�RI�OLIH��ORYH�RI�PRQH\��ORYH�RI�SOHDVXUH��HWF�F� &DUQDOLW\� 3ULGH�� PDOLFH�� HQY\�� VHOILVKQHVV�� EDFNELWLQJ��JRVVLSLQJ��HWF�G� 6LQV� RI� 2PLVVLRQ�� /DFN� RI� SUD\HU�� FKXUFK� DWWHQGDQFH�� DQG�ZLWQHVVLQJ�H� 3UHVXPSWLRQ� �3VDOP�������$QG�VR�WKH� OLVW�FRQWLQXHV�WR�JURZ�ZLWKRXW�DQ\�DSSDUHQW�HQG�LQ�VLJKW�
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