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,�SODQ�WR�H[DPLQH�DQRWKHU�RI�WKH�LPSOLFDWLRQV�RI�WKRVH�-HUHPLDK�DQG�(]HNLHO�
TXRWDWLRQV�

(]HNLHO��DV�ZH�UHDG�ODVW�ZHHN��GHWDLOV�WKH�ZD\�LQ�ZKLFK�*RG�ZRXOG�LPSOHPHQW�WKH�
1HZ�&RYHQDQW��+H�GRHVQߥW�XVH�WKH�ODQJXDJH�RI�D1ߤ�HZ�&RYHQDQWߥ�EXW�GRHV�XVH�WKH�
ODQJXDJH�RIߤ�D�QHZ�KHDUW�DQG�D�QHZ�VSLULWߥ�

6R�ZH�KDYH�WKUHH�PDMRU�SURSKHWV�ZKR�LQ�WKHLU�RZQ�ZD\�SUHSDUHG�*RGߥV�SHRSOH�IRU�D�
UDGLFDO�FKDQJH��DQ�DXWKHQWLF�SDUDGLJP�VKLIW�

,VDLDK�VSHDNV�RI�D�1HZ�7KLQJ

%HKROG��,�ZLOO�GR�D�QHZ�WKLQJ��QRZ�VKDOO�LW�VSULQJ�IRUWK��VKDOO�
\H�QRW�NQRZ�LW"�,�ZLOO�HYHQ�PDNH�D�ZD\�LQ�WKH�ZLOGHUQHVV��DQG�
ULYHUV�LQ�WKH�GHVHUW���,VDLDK�������$69�

-HUHPLDK�RI�D�1HZ�&RYHQDQW

%HKROG��WKH�GD\V�FRPH��VDLWK�-HKRYDK��WKDW�,�ZLOO�PDNH�D�QHZ�
FRYHQDQW�ZLWK�WKH�KRXVH�RI�,VUDHO��DQG�ZLWK�WKH�KRXVH�RI�
-XGDK��-HUHPLDK�������$69�

(]HNLHO�RI�D�1HZ�+HDUW�DQG�1HZ�6SLULW

$�QHZ�KHDUW�DOVR�ZLOO�,�JLYH�\RX��DQG�D�QHZ�VSLULW�ZLOO�,�SXW�
ZLWKLQ�\RX��DQG�,�ZLOO�WDNH�DZD\�WKH�VWRQ\�KHDUW�RXW�RI�\RXU�
IOHVK��DQG�,�ZLOO�JLYH�\RX�D�KHDUW�RI�IOHVK��(]HNLHO�������$69�

7KHVH�SRZHIXO�LPDJHV�WKDW�*RG�LPSODQWHG�LQ�WKH�PLQGV�RI�KLV�SHRSOH�EXW��HVVHQWLDOO\��
WKH\�XVH�GLIIHUHQW�PHWDSKRUV��V\PEROV�WR�FRQYH\�WKH�VDPH�WUXWK��7KH�VWDWXV�TXR�LV�
JRLQJ�WR�FKDQJH��*RG�LV�JRLQJ�WRߤ�PDNH�HYHU\WKLQJ�QHZߥ�

(]HNLHO������ߟ��

$QG�,�ZLOO�VSULQNOH�FOHDQ�ZDWHU�XSRQ�\RX��DQG�\H�VKDOO�EH�
FOHDQ��IURP�DOO�\RXU�ILOWKLQHVV��DQG�IURP�DOO�\RXU�LGROV��ZLOO�,�
FOHDQVH�\RX��$�QHZ�KHDUW�DOVR�ZLOO�,�JLYH�\RX��DQG�D�QHZ�VSLULW�
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ZLOO�,�SXW�ZLWKLQ�\RX��DQG�,�ZLOO�WDNH�DZD\�WKH�VWRQ\�KHDUW�RXW�RI�
\RXU�IOHVK��DQG�,�ZLOO�JLYH�\RX�D�KHDUW�RI�IOHVK��$QG�,�ZLOO�SXW�
P\�6SLULW�ZLWKLQ�\RX��DQG�FDXVH�\RX�WR�ZDON�LQ�P\�VWDWXWHV��
DQG�\H�VKDOO�NHHS�PLQH�RUGLQDQFHV��DQG�GR�WKHP���(]HNLHO�
�������$69ߟ��

-RKQ������ߟ��

$QG�,�ZLOO�SUD\�WKH�)DWKHU��DQG�KH�VKDOO�JLYH�\RX�DQRWKHU�
&RPIRUWHU��WKDW�KH�PD\�EH�ZLWK�\RX�IRU�HYHU��HYHQ�WKH�6SLULW�RI�
WUXWK��ZKRP�WKH�ZRUOG�FDQQRW�UHFHLYH��IRU�LW�EHKROGHWK�KLP�QRW��
QHLWKHU�NQRZHWK�KLP��\H�NQRZ�KLP��IRU�KH�DELGHWK�ZLWK�\RX��
DQG�VKDOO�EH�LQ�\RX��,�ZLOO�QRW�OHDYH�\RX�GHVRODWH��,�FRPH�XQWR�
\RX��<HW�D�OLWWOH�ZKLOH��DQG�WKH�ZRUOG�EHKROGHWK�PH�QR�PRUH��
EXW�\H�EHKROG�PH��EHFDXVH�,�OLYH��\H�VKDOO�OLYH�DOVR��,Q�WKDW�
GD\�\H�VKDOO�NQRZ�WKDW�,�DP�LQ�P\�)DWKHU��DQG�\H�LQ�PH��DQG�,�
LQ�\RX���-RKQ��������$69ߟ��

$QRWKHU�&RPIRUWHU�DGYRFDWH�KHOSHU
-RKQ������ߟ��

$QG�,�ZLOO�SUD\�WKH�)DWKHU��DQG�+H�ZLOO�JLYH�\RX�DQRWKHU�
�*������+HOSHU��WKDW�+H�PD\�DELGH�ZLWK�\RX�IRUHYHUߠ��
WKH�6SLULW�RI�WUXWK��ZKRP�WKH�ZRUOG�FDQQRW�UHFHLYH��EHFDXVH�LW�
QHLWKHU�VHHV�+LP�QRU�NQRZV�+LP��EXW�\RX�NQRZ�+LP��IRU�+H�
GZHOOV�ZLWK�\RX�DQG�ZLOO�EH�LQ�\RX���
,�ZLOO�QRW�OHDYH�\RX�RUSKDQV��,�ZLOO�FRPH�WR�\RX���-RKQ����ߟ��
���1.-9�

7HVW�D�IHZ�PRUH�%LEOH�9HUVLRQV

DQRWKHUb�*����b�ۨͭͭͱʹ�b�DOORV
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ۨͭͭͱͯ�DOORQb�ۨͭͭͱʹ�DOORVb�$GMHFWLYH�PDVF�VLQJ�DFF��GHPRQVW�b�RWKHU��DQRWKHU��
RWKHUZLVHb

/LGGHOO�	�6FRWW

۰͎͎͕͒��ͩ��ͱ��/DW��DOLXV���DQRWKHU��RQH�EHVLGHV��ۨͭͭͱʹ�ͮͯ͟����ۨͭͭͱʹ�ͦ͟����RQH��
��DQRWKHU����,O���ۨͭͭͱʹ�Ͷͫʹ�RU�Ͷݎʹ�ۨͭͭͱʹ��DQ\�RWKHU��VRPH�RWKHU��ͱݎͧͦܬʹ�ۨͭͭͱʹ�QR�
RWKHU���Ͷͫʹ�ۨͭͭͱʹ��/DW��VL�TXLV�DOLXV���DQ\�RQH�HOVHܔͧ�
>(696@b�*����b�DQRWKHU

9LQHߥV�([SRVLWRU\�'LFWLRQDU\

DOORV��͞˕ͭͭͱʹ�������DQG�KHWHURV��۹Ͷͧͳͱʹ��������KDYH�D�GLIIHUHQFH�LQ�PHDQLQJ��
ZKLFK�GHVSLWH�D�WHQGHQF\�WR�EH�ORVW��LV�WR�EH�REVHUYHG�LQ�QXPHURXV�
SDVVDJHV��$OORV�H[SUHVVHV�D�QXPHULFDO�GLIIHUHQFH�DQG�GHQRWHVߨ�DQRWKHU�RI�
WKH�VDPH�VRUWߩ��KHWHURV�H[SUHVVHV�D�TXDOLWDWLYH�GLIIHUHQFH�DQG�GHQRWHV�
�ߩDQRWKHU�&RPIRUWHUߨ�KULVW�SURPLVHG�WR�VHQG&�ߩ�DQRWKHU�RI�D�GLIIHUHQW�VRUWߨ
�DOORVߨ��DQRWKHU�OLNH�+LPVHOIߩ��QRW�KHWHURV���-RKQ��������3DXO�VD\Vߨ�,�VHH�D�
GLIIHUHQW��.-9ߨ��DQRWKHUߩ��ODZߩ��KHWHURV��D�ODZ�GLIIHUHQW�IURP�WKDW�RI�WKH�VSLULW�
RI�OLIH��QRW�DOORVߨ��D�ODZ�RI�WKH�VDPH�VRUW��5�ߩRP��������$IWHU�-RVHSKߥV�GHDWK�
����KHWHURV��RQH�RI�TXLWH�D�GLIIHUHQW�FKDUDFWHU��$FWVߩ�DQRWKHU�NLQJ�DURVHߨ����
3DXO�VSHDNV�RIߨ�D�GLIIHUHQW�JRVSHO��KHWHURV���ZKLFK�LV�QRW�DQRWKHUߩ��DOORV��
DQRWKHU�OLNH�WKH�RQH�KH�SUHDFKHG���*DO���������6HH�KHWHURV��QRW�DOORV��LQ�
0DWW��������DQG�$FWV�������LQ�/XNH�������KHWHURL�LV�XVHG�RI�WKH�WZR�
PDOHIDFWRUV�FUXFLILHG�ZLWK�&KULVW��7KH�WZR�ZRUGV�DUH�RQO\�DSSDUHQWO\�
LQWHUFKDQJHG�LQ���&RU�������DQG���������������������DQG�����H�J���WKH�
GLIIHUHQFH�EHLQJ�SUHVHQW��WKRXJK�QRW�VR�UHDGLO\�GLVFHUQLEOH��
� 7KH\�DUH�QRW�LQWHUFKDQJHDEOH�LQ���&RU������������KHUH�KHWHURV�LV�XVHG�
WR�GLVWLQJXLVK�WKH�KHDYHQO\�JORU\�IURP�WKH�HDUWKO\��IRU�WKHVH�GLIIHU�LQ�JHQXV��
DQG�DOORV�WR�GLVWLQJXLVK�WKH�IOHVK�RI�PHQ��ELUGV��DQG�ILVKHV��ZKLFK�LQ�HDFK�
FDVH�LV�IOHVK�GLIIHULQJ�QRW�LQ�JHQXV�EXW�LQ�VSHFLHV��$OORV�LV�XVHG�DJDLQ�WR�
GLVWLQJXLVK�EHWZHHQ�WKH�JORULHV�RI�WKH�KHDYHQO\�ERGLHV��IRU�WKHVH�DOVR�GLIIHU�
QRW�LQ�NLQG�EXW�LQ�GHJUHH�RQO\��)RU�DOORV��VHH�025(��27+(5�HWF��)RU�
KHWHURV��VHH�27+(5��675$1*(��
� 1RWH��7KH�GLVWLQFWLRQ�FRPHV�RXW�LQ�WKH�FRPSRXQGV�RI�KHWHURV��YL]���
KHWHURJORVVRVߨ��VWUDQJH�WRQJXHVߩ����&RU��������x��KHWHURGLGDVNDOHRߨ��WR�
WHDFK�D�GLIIHUHQW�GRFWULQH���7ߩ�LP�����������x��KHWHUR]XJRߨ��WR�EH�XQHTXDOO\�
\RNHGߩ��L�H���ZLWK�WKRVH�RI�D�GLIIHUHQW�FKDUDFWHU�����&RU�������x

7UHQFK
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i�[FY��ۨͭͭͱʹ��۹Ͷͧͳͱʹ��
�
b۰ͭͭͱʹ��LGHQWLFDO��ZLWK�WKH�/DWLQߤ�DOLXVߥ��LV�KH�QXPHULFDOO\�GLVWLQFW��WKXV�&KULVW�
VSRNH�ZH�DUH�WROGߤ�DQRWKHUߥ�SDUDEOH��DQG�VWLOOߤ�DQRWKHUߥ��EXW�HDFK�VXFFHHGLQJ�
RQH�EHLQJ�RI�WKH�VDPH�FKDUDFWHU�DV�WKRVH�ZKLFK�+H�KDG�VSRNHQ�EHIRUH�
�0DWW��[LLL������������������ۨͭͭͩͯ�WKHUHIRUH�LQ�HYHU\�FDVH��%XW�۹Ͷͧͳͱʹ��
HTXLYDOHQW�WR�WKH�/DWLQߤ�DOWHUߥ��WR�WKH�*HUPDQߤ��DQGHUߥ��RQ�ZKLFK�ODVW�ZRUG�VHH�
DQ�LQVWUXFWLYH�DUWLFOH�LQ�*ULPPߥV�:RUWHUEXFK���VXSHUDGGV�WKH�QRWLRQ�RI�
TXDOLWDWLYH�GLIIHUHQFH��2QH�LVߤ�GLYHUVߥ��WKH�RWKHU�LVߤ�GLYHUVH�7ߥ�KHUH�DUH�QRW�D�
IHZ�SDVVDJHV�LQ�WKH�1��7��ZKRVH�ULJKW�LQWHUSUHWDWLRQ��RU�DW�DQ\�UDWH�WKHLU�IXOO�
XQGHUVWDQGLQJ��ZLOO�GHSHQG�RQ�DQ�DFFXUDWH�VHL]LQJ�RI�WKH�GLVWLQFWLRQ�EHWZHHQ�
WKHVH�ZRUGV��7KXV�&KULVW�SURPLVHV�WR�KLV�GLVFLSOHV�WKDW�+H�ZLOO�VHQG��QRW�
۹Ͷͧͳͱͯ��EXW�ۨͭͭͱͯ��͓ͣͳͬͭͩ͞Ͷͱͯ��-RKQ�[LY�����ߤ��DQRWKHUߥ�&RPIRUWHU�WKHUHIRUH��
VLPLODU�WR�+LPVHOI��7KH�GRJPDWLF�IRUFH�RI�WKLV�ۨͭͭͱͯ��KDV�LQ�FRQWURYHUV\�ZLWK�
YDULRXV�VHFWV�RI�ͲͯͧͷͮͣͶͱͮ͞͹ͱͫ��EHHQ�RIWHQ�XUJHG�EHIRUH�QRZ��WKXV�E\�
3HWDYLXV��'H�7ULQ��+����������RGHP�SHUWLQHW�HW�3DUDFOHWL�FRJQRPHQ��PD[LPH)ߤ�
FXP�&KULVWXV�DOLXP�>3DJH����@�3DUDFOHWXP��KRF�HVW��SDUHP�VLEL��HW�DHTXDOHP�
HXP�QRPLQDW��4XLSSH�YR[�DOLXV�GLJQLWDWH�DF�VXEVWDQWLD�SURUVXV�HXQGHP��HW�
DHTXDOHP�IRUH�GHPRQVWUDW��XW�*UHJRULXV�1D]LDQ]HQXV�HW�$PEURVLXV�
DGPRQHQWߥ��
� %XW�LI�LQ�WKH�ۨͭͭͱʹ�WKHUH�LV�D�QHJDWLRQ�RI�LGHQWLW\��WKHUH�LV�RIWHQWLPHV�
PXFK�PRUH�LQ�۹Ͷͧͳͱʹ��WKH�QHJDWLRQ�QDPHO\��XS�WR�D�FHUWDLQ�SRLQW��RI�
UHVHPEODQFH��WKH�DVVHUWLRQ�QRW�PHUHO\�RI�GLVWLQFWQHVV�EXW�RI�GLIIHUHQFH��$�
IHZ�H[DPSOHV�ZLOO�LOOXVWUDWH�WKLV��7KXV�6W��3DXO�VD\Vߤ��,�VHH�DQRWKHU�ODZߥ�
>۹Ͷͧͳͱͯ�ͯ;ͮͱͯ@��D�ODZ�TXLWH�GLIIHUHQW�IURP�WKH�ODZ�RI�WKH�VSLULW�RI�OLIH��HYHQ�D�
ODZ�RI�VLQ�DQG�GHDWKߤ��ZRUNLQJ�LQ�P\�PHPEHUVߥ��5RP��YLL�������$IWHU�-RVHSKߥV�
GHDWKߤ�DQRWKHU�NLQJ�DURVHߥ�LQ�(J\SW��ͤͣ͵ͫͭͧ�۹ʹݒͶͧͳͱʹ��$FWV�YLL������FI��([RG��L��
����RQH��LW�LV�JHQHUDOO\�VXSSRVHG��RI�TXLWH�DQRWKHU�G\QDVW\��DW�DOO�HYHQWV�RI�
TXLWH�DQRWKHU�VSLULW��IURP�KLV�ZKR�KDG�LQYLWHG�WKH�FKLOGUHQ�RI�,VUDHO�LQWR�(J\SW��
DQG�VR�KRVSLWDEO\�HQWHUWDLQHG�WKHP�WKHUH��7KH�۵ʹݐͦܡ�Ͷ͟ͳͣ�DQG�ͬͣͳͦͣ͡�۵Ͷ͟ͳͣ�
ZKLFK�*RG�SURPLVHV�WKDW�+H�ZLOO�JLYH�WR�KLV�SHRSOH�DUH�D�QHZ�ZD\�DQG�D�QHZ�
KHDUW��-HU��[[[L[������FI��'HXW��[[L[�������,W�ZDV�QRWߤ�DQRWKHU�VSLULWߥ�RQO\�EXW�D�
GLIIHUHQW��۹Ͷͧͳͱͯ�Ͳͯͧͣͮ޷��ZKLFK�ZDV�LQ�&DOHE��DV�GLVWLQJXLVKHG�IURP�WKH�
RWKHU�VSLHV��1XP��[LY�������,Q�WKH�SDUDEOH�RI�WKH�3RXQGV�WKH�VORWKIXO�VHUYDQW�
LV�۹Ͷͧͳͱʹ��/XNH�[L[��������:KHQ�,SKLJHQLD�DERXW�WR�GLH�H[FODLPV��۹Ͷͧͳͱͯ��
۹Ͷͧͳͱͯ�ͣͮ�ݎͣͬ�ͣͯ߄ܐͱިͳͣͯ�ͱͬ͠ܐ͵ͱͮͧͯ��D�GLIIHUHQW�OLIH�ZLWK�TXLWH�RWKHU�
VXUURXQGLQJV�LV�WKDW�WR�ZKLFK�VKH�ORRNV�IRUZDUG��(XULSLGHV��,SKLJ��LQ�$XO��
�������7KH�VSLULW�WKDW�KDV�EHHQ�ZDQGHULQJ�WKURXJK�GU\�SODFHV��VHHNLQJ�UHVW�LQ�
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WKHP�LQ�YDLQ��WDNHVߤ�VHYHQ�RWKHU�VSLULWVߥ��۹Ͷͧͳͣ�ͲͯͧͿͮͣͶͣ���ZRUVH�WKDQ�
KLPVHOI��RI�D�GHHSHU�PDOLJQLW\��ZLWK�ZKRVH�DLG�WR�UHSRVVHVV�WKH�KRXVH�ZKLFK�
KH�KDV�TXLWWHG�IRU�D�ZKLOH��0DWW��[LL�������7KRVH�ZKR�DUH�FUXFLILHG�ZLWK�WKH�
/RUG�DUH�۹Ͷͧͳͱͫ�ͦͿͱ��ͬͣͬͱ޷ͳͥͱͫߤ��WZR�RWKHUV��PDOHIDFWRUVߥ��DV�LW�VKRXOG�EH�
SRLQWHG��/XNH�[[LLL������FI��%RUQHPDQQ��6FKRO��LQ�/XFDP��S��������LW�ZRXOG�EH�
LQFRQFHLYDEOH�DQG�UHYROWLQJ�VR�WR�FRQIRXQG�+LP�DQG�WKHP�DV�WR�VSHDN�>3DJH�
���@�RI�WKHP�DV�ۨͭͭͱͫ�ͦͿͱ��,W�LV�RQO\�WRR�SODLQ�ZK\�6W��-XGH�VKRXOG�VSHDN�RI�
۵Ͷ͟ͳͣ�͵͞ͳͰ��YHU������DV�WKDW�ZKLFK�WKH�ZLFNHG�ZKRP�KH�LV�GHQRXQFLQJ�
IROORZHG�DIWHU��*HQ��[L[������&KULVW�DSSHDUV�WR�KLV�GLVFLSOHV�۴ͯ�۵Ͷ͟ͳͮ�މͱͳ͸ޛ�
�0DUN�[YL�������WKH�ZRUG�LQGLFDWLQJ�WKH�PLJKW\�FKDQJH�ZKLFK�KDG�SDVVHG�
XSRQ�+LP�DW�KLV�UHVXUUHFWLRQ��DV�E\�DQWLFLSDWLRQ�DW�KLV�7UDQVILJXUDWLRQ��DQG�
WKHUH�H[SUHVVHG�LQ�WKH�VDPH�ZD\��/XNH�L[�������,W�LV�͹ͧͭͧ͡͵ͫͯ�۵Ͷ͟ͳͱͫʹ��ZLWK�
DOWRJHWKHU�RWKHU�DQG�GLIIHUHQW�OLSV��WKDW�*RG�ZLOO�VSHDN�WR�KLV�SHRSOH�LQ�WKH�
1HZ�&RYHQDQW����&RU��[LY�������HYHQ�DV�WKH�WRQJXHV�RI�3HQWHFRVW�DUH�۹Ͷͧͳͣͫ�
ͥͭ΀͵͵ͣͫ��$FWV�LL������EHLQJ�TXLWH�GLIIHUHQW�LQ�NLQG�IURP�DQ\�RWKHU�VSHHFK�RI�
PHQ��,W�ZRXOG�EH�HDV\�WR�PXOWLSO\�WKH�SDVVDJHV�ZKHUH�۹Ͷͧͳͱʹ�FRXOG�QRW�EH�
H[FKDQJHG�DW�DOO��RU�FRXOG�RQO\�EH�H[FKDQJHG�DW�D�ORVV��IRU�ۨͭͭͱʹ��DV�0DWW��
[L�������&RU��[Y������*DO��L�����2WKHUV�WRR�WKHUH�DUH�ZKHUH�DW�ILUVW�VLJKW�ۨͭͭͱʹ�
VHHPV�TXLWH�DV�ILW�RU�D�ILWWHU�ZRUG��ZKHUH�\HW�۹Ͷͧͳͱʹ�UHWDLQV�LWV�SURSHU�IRUFH��
7KXV�DW�/XNH�[[LL�����WKH�۹Ͷͧͳͣ�Ͳͱͭͭ͞�DUHߤ�PXOWD�GLYHUVL�JHQHULV�FRQYLFLDߥ��
EODVSKHPRXV�VSHHFKHV�QRZ�RI�RQH�NLQG��QRZ�RI�DQRWKHU��WKH�5RPDQ��
VROGLHUV�WDXQWLQJ�WKH�/RUG�QRZ�IURP�WKHLU�RZQ�SRLQW�RI�YLHZ��DV�D�SUHWHQGHU�WR�
&DHVDUߥV�WKURQH��DQG�QRZ�IURP�WKH�-HZLVK��DV�FODLPLQJ�WR�EH�6RQ�RI�*RG��$W�
WKH�VDPH�WLPH�LW�ZRXOG�EH�LGOH�WR�ORRN�IRU�TXDOLWDWLYH�GLIIHUHQFH�DV�LQWHQGHG�LQ�
HYHU\�FDVH�ZKHUH�۹Ͷͧͳͱʹ�LV�XVHG��WKXV�VHH�+HE��[L������ZKHUH�LW�ZRXOG�EH�
GLIILFXOW�WR�WUDFH�DQ\WKLQJ�RI�WKH�NLQG��
� :KDW�KROGV�JRRG�RI�۹Ͷͧͳͱʹ��KROGV�JRRG�DOVR�RI�WKH�FRPSRXQGV�LQWR�
ZKLFK�LW�HQWHUV��RI�ZKLFK�WKH�1��7��FRQWDLQV�WKUHH��QDPHO\��۵Ͷͧͳ;ͥͭͻ͵͵ͱʹ����
&RU��[LY�������E\�ZKLFK�ZRUG�WKH�$SRVWOH�LQWHQGV�WR�EULQJ�RXW�WKH�
QRQLQWHOOJLELOLW\�RI�WKH�WRQJXHV�WR�PDQ\�LQ�WKH�&KXUFK��LW�LV�WUXH�LQGHHG�WKDW�
ZH�KDYH�DOVRb�ۤͭͭ;ͥͭͻ͵͵ͱʹ��(]HN��LLL������۵Ͷͧͳͱͦͫͦͣ͵ͬͣͭͧިͯ����7LP��L������WR�
WHDFK�RWKHU�WKLQJV��DQG�WKLQJV�DOLHQ�WR�WKH�IDLWK��۵Ͷͧͳͱͨͷͥͧިͯb����&RU��YL�������
E\�WR�\RNH�ZLWK�RWKHUV��DQG�WKRVH�DV�OLWWOH�WR�EH�\RNHG�ZLWK�>3DJH����@�DV�WKH�
R[�ZLWK�WKH�DVV��'HXW��[[LL�������FI��۵Ͷͧͳͱͬͭͫͯ͠ʹ���&OHPHQW�RI�5RPH��,�(S��i�
�����VZHUYLQJ�DVLGH��۵Ͷͧͳͱͥͯ΀ͮͻͯ��LELG����DQ�HSLWKHW�DSSOLHG�WR�/RWߥV�ZLIH�
�*HQ��[L[�������6R�WRR�ZH�KDYH�LQ�HFFOHVLDVWLFDO�*UHHN�۵ͶͧͳͱͦͱͰͣ͡��ZKLFK�LV�
QRW�PHUHO\�DQRWKHU�RSLQLRQ��EXW�RQH�ZKLFK��LQ�VR�IDU�DV�LW�LV�DQRWKHU��LV�D�
ZRUVH��D�GHSDUWXUH�IURP�WKH�IDLWK��7KH�VDPH�UHDSSHDUV�LQ�RXU�RZQ�
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��ZKLFK�LV�QRW�PHUHO\�RI�DQRWKHU�NLQG��EXW�RI�DQRWKHU�DQG�Dߥ�KHWHURJHQHRXVߤ
ZRUVH�NLQG��)RU�WKLV�SRLQW�DOVR�GHVHUYHV�DWWHQWLRQ��DQG�LV�LOOXVWUDWHG�E\�
VHYHUDO�RI�WKH�H[DPSOHV�DOUHDG\�DGGXFHG��QDPHO\��WKDW�۹Ͷͧͳͱʹ�LV�YHU\�
FRQVWDQWO\��QRW�WKLV�RWKHU�DQG�GLIIHUHQW��ۨͭͭͱ�ͬͣͫͦ͞�ݎ͸ͱͳͱͯ��RQO\��EXW�VXFK�
ZLWK�WKH�IDUWKHU�VXEDXGLWLRQ��WKDW�ZKDWHYHU�GLIIHUHQFH�WKHUH�LV��LW�LV�IRU�WKH�
ZRUVH��7KXV�6RFUDWHV�LV�DFFXVHG�RI�LQWURGXFLQJ�LQWR�$WKHQV�۹Ͷͧͳͣ�݈ͬͣͫͯ�
ͦͣͫͮ;ͯͫͣ��;HQRS�RQ��0HP��L�����,���ͦͣͮ͡ͻͯ�۹Ͷͧͳͱʹ��3LQGDU��3\WK��LLL������LV�DQ�
HYLO�RU�KRVWLOH�GHLW\��۹Ͷͧͳͣͫ�ͪͷ͵ͣͫ͡���VFK\OXV��$JDPHPQRQ��������LOO�RPHQHG�
VDFULILFHV��VXFK�DV�EULQJ�EDFN�RQ�WKHLU�RIIHUHU�QRW�D�EOHVVLQJ�EXW�D�FXUVH��
ͦͩͮͣͥͻͥͱ�۹ݎͶͧͳͱͫ��3OXWDUFK��3HULFOHV�����DUH�SRSXODU�OHDGHUV�QRW�RI�D�
GLIIHUHUHQW�RQO\��EXW�RI�D�ZRUVH�VWDPS�DQG�VSLULW�WKDQ�ZDV�3HULFOHV��6R�WRR�LQ�
WKH�6HSWXDJLQW�RWKHU�JRGV�WKDQ�WKH�WUXH�DUH�LQYDULDEO\�۹Ͷͧͳͱͫ�ͪͧͱ͡���'HXW��Y�����
-XGJ��[������(]HN��[OL������DQG�RIWHQ���FRPSDUH�$ULVWRSKDQHV��5DQ��������
۹Ͷͧͳͱͫ�ͥ͞ͳ�ͧܐ͵ͫͯ�ͱܗ͵ͫͯ�ͧܰ͹ͱͮͣͫ�ͪͧͱިʹ��$�EDUEDURXV�WRQJXH�LV�۵Ͷ͟ͳͣ�ͥͭ߄͵͵ͣ�
�,VDL��[[YLLL�������WKH�SKUDVH�EHLQJ�OLQNHG�ZLWK�͸ͣͷͭͫ͵ͮݐʹ�͹ͧͫͭ͟ͻͯ��
� :H�PD\�EULQJ�WKLV�GLVWLQFWLRQ�SUDFWLFDOO\�WR�EHDU�RQ�WKH�LQWHUSUHWDWLRQ�RI�
WKH�1��7��7KHUH�LV�RQO\�RQH�ZD\�LQ�ZKLFK�WKH�ILQH�GLVWLQFWLRQ�EHWZHHQ�۹Ͷͧͳͱͯ�
DQG�ۨͭͭͱ��DQG�WKH�SRLQW�ZKLFK�6W��3DXO�PDNHV�DV�KH�VHWV�WKH�RQH�RYHU�
DJDLQVW�WKH�RWKH�DW�*DO��L��������FDQ�EH�UHSURGXFHG�IRU�WKH�(QJOLVK�UHDGHUߤ��,�
PDUYHOߥ��VD\V�WKH�$SRVWOHߤ��WKDW�\H�DUH�VR�VRRQ�UHPRYHG�IURP�WKHP�WKDW�
FDOOHG�\RX�LQWR�WKH�JUDFH�RI�&KULVW�XQWR�DQRWKHU��۹Ͷͧͳͱͯ��*RVSHO��ZKLFK�LV�QRW�
DQRWKHUߥ��ۨͭͭͱ���'HDQ�$OIRUG�IRU�WKH�ILUVWߤ�RWKHUߥ�KDV�VXEVWLWXWHGߤ�GLIIHUHQWߥ��IRU�
LQGHHG�WKDW�LV�ZKDW�6W��3DXO�LQWHQGV�>3DJH����@�WR�H[SUHVV��QDPHO\��KLV�
ZRQGHU�WKDW�WKH\�VKRXOG�KDYH�VR�VRRQ�DFFHSWHG�D�*RVSHO�GLIIHUHQW�LQ�
FKDUDFWHU�DQG�NLQG�IURP�WKDW�ZKLFK�WKH\�KDG�DOUHDG\�UHFHLYHG�ZKLFK�
WKHUHIRUH�KDG�QR�ULJKW�WR�EH�FDOOHG�DQRWKHU�*RVSHO��WR�DVVXPH�WKLV�QDPH��
EHLQJ�LQ�IDFW�QR�*RVSHO�DW�DOO��VLQFH�WKHUH�FRXOG�QRW�EH�WZR�*RVSHOV��YDU\LQJ�
WKH�RQH�IURP�WKH�RWKHU��&RFFHLXV��9RV�WUDQVIHULPLQL�DG�DOLXG�(YDQJHOLXPߤ�
TXRG�DOLXG�QHF�HVW��QHF�HVVH�SRWHVWߥ��
� 7KHUH�DUH�RWKHU�SDVVDJHV�LQ�WKH�1�7��ZKHUH�WKH�VWXGHQW�PD\�SURILWDEO\�
H[HUFLVH�KLPVHOI�ZLWK�WKH�HQTXLU\�ZK\�RQH�RI�WKHVH�ZRUGV�LV�XVHG�LQ�
SUHIHUHQFH�WR�WKH�RWKHU��RU�UDWKHU�ZK\�ERWK�DUH�XVHG��WKH�RQH�DOWHUQDWLQJ�
ZLWK��RU�JLYLQJ�SDUWLDO�SODFH�WR��WKH�RWKHU��6XFK�DUH���&RU��[LL���������&RU��[L�����
$FWV�LY�����

+HOSHUb�*����b�Ͳͣͳͬͭͩ͞Ͷͱʹ�b�SDUDNOÕWRV
Ͳͣͳͬͭͩ͞Ͷͱͯ�SDUDNOÕWRQb�Ͳͣͳͬͭͩ͞Ͷͱʹ��Ͳͣͳ͞��ͬͣͭ͟ͻ��SDUDNOÕWRV��SDUD��NDOHď�b�
1RXQ�PDVF�VLQJ�DFFb�KHOSHU��DGYRFDWHb
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-RKQ�������������������������

��-RKQ����

0\�OLWWOH�FKLOGUHQ��WKHVH�WKLQJV�,�ZULWH�WR�\RX��VR�WKDW�\RX�
PD\�QRW�VLQ��$QG�LI�DQ\RQH�VLQV��ZH�KDYH�DQ�$GYRFDWH�ZLWK�
WKH�)DWKHU��-HVXV�&KULVW�WKH�ULJKWHRXV����-RKQ�����1.-9�

/LGGHOO�	�6FRWW

Ͳͣͳ͞�ͬͭͩͶͱʹ��ͱͯ��FDOOHG�WR�RQHߥV�DLG��/DW��DGYRFDWXV���DV�6XEVW��D�OHJDO�
DVVLVWDQW��DGYRFDWH��'HP��
� ,,��LQ�1�7͓ͣ�ܡ���ͳͬͭͩ͞Ͷͱʹ��WKH�,QWHUFHVVRU�RU�WKH�&RPIRUWHU�

9LQHߥV�([SRVLWRU\�'LFWLRQDU\

SDUDNOHWRV��Ͳͣͳͬͭͩ͞Ͷͱʹ���������OLWߨ���FDOOHG�WR�RQHߥV�VLGHߩ��L�H���WR�RQHߥV�DLG��LV�
SULPDULO\�D�YHUEDO�DGMHFWLYH��DQG�VXJJHVWV�WKH�FDSDELOLW\�RU�DGDSWDELOLW\�IRU�
JLYLQJ�DLG��,W�ZDV�XVHG�LQ�D�FRXUW�RI�MXVWLFH�WR�GHQRWH�D�OHJDO�DVVLVWDQW��
FRXQVHO�IRU�WKH�GHIHQVH��DQ�DGYRFDWH��WKHQ��JHQHUDOO\��RQH�ZKR�SOHDGV�
DQRWKHUߥV�FDXVH��DQ�LQWHUFHVVRU��DGYRFDWH��DV�LQ���-RKQ������RI�WKH�/RUG�
-HVXV��,Q�WKH�ZLGHVW�VHQVH��LW�VLJQLILHV�Dߨ�VXFFRUHU��FRPIRUWHUߩ��&KULVW�ZDV�
WKLV�WR�+LV�GLVFLSOHV��E\�WKH�LPSOLFDWLRQ�RI�+LV�ZRUGߨ�DQRWKHU��DOORVߨ��DQRWKHU�
RI�WKH�VDPH�VRUWߩ��QRW�KHWHURVߨ��GLIIHUHQWߩ��&RPIRUWHUߩ��ZKHQ�VSHDNLQJ�RI�WKH�
+RO\�6SLULW��-RKQ��������,Q��������������������+H�FDOOV�+LPߨ�WKH�&RPIRUWHUߩ�x�
��JLYHQ�E\�WKHߩ�0HQDKHPߨ��FRUUHVSRQGV�WR�WKH�QDPHߩRQVROHU&ߨ��RUߩRPIRUWHU&ߨ
+HEUHZV�WR�WKH�0HVVLDK�

0RXQFHߥV�*UHHN�'LFWLRQDU\

*.�*�����_�6�*����bbbͲͣͳͬͭͩ͞ͶͱʹbbbSDUDNOÕWRVbbb�[�b�
RQH�FDOOHG�RU�VHQW�IRU�WR�DVVLVW�DQRWKHU��DQ�DGYRFDWH��RQH�ZKR�SOHDGV�WKH�
FDXVH�RI�DQRWKHU����-Q�������JHQU��RQH�SUHVHQW�WR�UHQGHU�YDULRXV�EHQHILFLDO�
VHUYLFH��DQG�WKXV�WKH�3DUDFOHWH��ZKRVH�LQIOXHQFH�DQG�RSHUDWLRQ�ZHUH�WR�
FRPSHQVDWH�IRU�WKH�GHSDUWXUH�RI�&KULVW�KLPVHOI��-Q������������������������
�
��DGYRFDWH࠺�FRXQVHORU��KHOSHU�

SDUDNDOÕR�*�����[���
SDUDNDOHď��Ͳͣͳͣͬͣͭ͟ͻ��������KDV�WKH�VDPH�YDULHW\�RI�PHDQLQJV�DV�1RXQ��1R�����
DERYH��H�J���0DWW����������7KHVV����������������,Q���&RU���������LW�VLJQLILHVߨ�WR�EH�
FRPIRUWHGߩ��VR�WKH�59����
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6HH�%(6((&+�

SDUDNDOHď��Ͳͣͳͣͬͣͭ͟ͻ���������WKH�PRVW�IUHTXHQW�ZRUG�ZLWK�WKLV�PHDQLQJ��OLW��
GHQRWHVߨ�WR�FDOO�WR�RQHߥV�VLGHߩ��KHQFHߨ��WR�FDOO�WR�RQHߥV�DLGߩ��,W�LV�XVHG�IRU�HYHU\�
NLQG�RI�FDOOLQJ�WR�D�SHUVRQ�ZKLFK�LV�PHDQW�WR�SURGXFH�D�SDUWLFXODU�HIIHFW��KHQFH��
ZLWK�YDULRXV�PHDQLQJV��VXFK�DVߨ�FRPIRUW��H[KRUW��GHVLUH��FDOO�IRUߩ��LQ�DGGLWLRQ�WR�LWV�
VLJQLILFDQFHߨ�WR�EHVHHFKߩ��ZKLFK�KDV�D�VWURQJHU�IRUFH�WKDQ�DLWHR��VHH�$6.���6HH��
H�J���WKH�59ߨ�EHVRXJKWߩ�LQ�0DUN�������$FWV����������������&RU���������6HH�&$//��
1R�����1RWH������&20)257��'(6,5(��(;+257��,175($7��35$<�

0DWW��������������������������������������������������0DUN�������������ߟ����������
����������������������/XNH���������������������ߟ�����������������$FWV�������������
�������������������������������������������������ߟ�������������������������������
������������ߟ��������������5RP��������������������������&RU�����������������
��������������������&RU�������������ߟ���������������������ߟ������������������������
�����������(SK������������3KLO������&RO�������������7KHVV����������������������������
������������7KHVV���������������7LP�����������������������7LP������7LWXV�����������
����3KOP�������ߟ�+HE���������������������������3HW����������������-XGH����

EXW�WKLVߤ�E\�\RXU�VLGH�KHOSߥ�LV�QRW�H[WHUQDO��7KH�RQH�ZKR�KDV�FRPH�WR�LQGZHOO�
FRQWLQXHV�KLV�ZRUN�RI�VXSSRUW�DQG�HQFRXUDJHPHQW�IURP�ZLWKLQ�

7KH�LPDJHU\�RIߤ�\RX�LQ�PH��DQG�,�LQ�\RXߥ�KDV�EHHQ�XVHG��HDUOLHU�LQ�-RKQߥV�UHFRUG߯

-RKQ�������

EXW�LI�,�GR��WKRXJK�\RX�GR�QRW�EHOLHYH�0H��EHOLHYH�WKH�ZRUNV��
WKDW�\RX�PD\�NQRZ�DQG�EHOLHYH�WKDW�WKH�)DWKHU�LV�LQ�0H��DQG�
,�LQ�+LPߩ���-RKQ�������1.-9�

-RKQ������ߟ��

'R�\RX�QRW�EHOLHYH�WKDW�,�DP�LQ�WKH�)DWKHU��DQG�WKH�)DWKHU�LQ�
0H"�7KH�ZRUGV�WKDW�,�VSHDN�WR�\RX�,�GR�QRW�VSHDN�RQ�0\�RZQ�
DXWKRULW\��EXW�WKH�)DWKHU�ZKR�GZHOOV�LQ�0H�GRHV�WKH�ZRUNV��
%HOLHYH�0H�WKDW�,�DP�LQ�WKH�)DWKHU�DQG�WKH�)DWKHU�LQ�0H��RU�
HOVH�EHOLHYH�0H�IRU�WKH�VDNH�RI�WKH�ZRUNV�WKHPVHOYHV���-RKQ�
����9-.���1ߟ��

:KDW�NLQG�RI�UHODWLRQVKLS�LV�EHLQJ�GHVFULEHG�KHUH�LQ�WKHVH�IHZ�ZRUGV"
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0DNH�D�ILVW�RI�\RXU�ULJKW�KDQG��2SHQ�\RXU�OHIW�KDQG��3XW�\RXU�ULJKW�KDQG�
LQWR�OHIW�KDQG�DQG�FORVH�\RXU�OHIW�KDQG��7KH�ULJKW�KDQG�LV�UHVWLQJ�LQ�WKH�OHIW�
KDQG�EXW�WKH�OHIW�KDQG�LV�QRW�LQ�WKH�ULJKW�KDQG��
,I�ZH�UHYHUVH�WKH�H[SHULPHQW�DQG�PDNH�D�EDOO�RI�WKH�OHIW�KDQG�DQG�SXW�LW�
LQWR�WKH�WLJKW�KDQG��7KH�VDPH�SUREOHP��
2.��6SUHDG�WKH�ILQJHUV�RI�HDFK�KDQG�DQG�LQWHUOHDYH�WKHP��7KH�OHIW�DQG�
ULJKW�KDQG�DUH�VWLOO�LGHQWLILDEOH�DV�GLVWLQFW�HQWLWLHV��EXW�WKLV�LQWHUOLQNLQJ�LV�WKH�
FORVHVW�UHODWLRQVKLS�SRVVLEOH�

7KLV�LV�WKH�ZD\�WKH�,QFDUQDWH�6RQ�RI�*RG�OLYHG�LQ�UHODWLRQVKLS�WR�KLV�)DWKHU�

DQ�LQZDUG�DQRLQWLQJ
��-RKQ�����

$QG�\H�KDYH�DQ�DQRLQWLQJ�IURP�WKH�+RO\�2QH��DQG�\H�NQRZ�DOO�
WKH�WKLQJV��
���-RKQ������$69�

��-RKQ�����

$QG�DV�IRU�\RX��WKH�DQRLQWLQJ�ZKLFK�\H�UHFHLYHG�RI�KLP�
DELGHWK�LQ�\RX��DQG�\H�QHHG�QRW�WKDW�DQ\�RQH�WHDFK�\RX��EXW�
DV�KLV�DQRLQWLQJ�WHDFKHWK�\RX�FRQFHUQLQJ�DOO�WKLQJV��DQG�LV�
WUXH��DQG�LV�QR�OLH��DQG�HYHQ�DV�LW�WDXJKW�\RX��\H�DELGH�LQ�KLP�
���-RKQ������$69�

2QH�RI�WKH�IXQGDPHQWDO�WUXWKV�RI�WKH�%LEOH�FRQFHSW�RIߤ�DQ�DQRLQWLQJߥ�LV�WKDW�LW�LV�DQ�
H[WHUQDO�SURFHVV��$V�ZLWK�VR�PXFK�RI�WKH�2OG�&RYHQDQW�LW�ZDVߤ�H[WHUQDOߥ��DQG�
VRPHWLPHV�WUDQVLWRU\��%XW�LQ�WKH�1HZ�&RYHQDQW�VFULSWXUH�WKH�SLFWXUH�FKDQJHV�
VRPHZKDW��$QRLQWLQJV�LQ�WKH�1HZ�7HVWDPHQW�DUH�QRW�WUDQVLWRU\��DQG�WKH\�DUH�QRW�
QHFHVVDULO\�H[WHUQDO��

1RWH��

KRZ�LQ�WKH�ILUVW�UHIHUHQFH�KHUH�-RKQ�DVVXPHV�WKDW�KLV�UHDGHUV�DUH�QRW�DZDLWLQJ�DQ�
DQRLQWLQJ�EXW�DOUHDG\�SRVVHVV�RQH�

DQG�-RKQ�LV�QRW�WKH�RQO\�ZULWHU�WR�PDNH�WKDW�DVVXPSWLRQ
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��&RULQWKLDQV�����

1RZ�KH�ZKLFK�VWDEOLVKHWK�XV�ZLWK�\RX�LQ�&KULVW��DQG�KDWK�
DQRLQWHG�XV��LV�*RG��
���&RULQWKLDQV������.-9�

$QG�LQ�WKH�VHFRQG�UHIHUHQFH��WKH�UHIHUHQFH�LV�QRW�WR�D�WUDQVLWRU\�HTXLSSLQJ�EXW�WKLV�
DQRLQWLQJߤ�DELGHVߥ����PHQď�LW�UHPDLQV�RU�DELGHV

$QG�LW�LV�QRW�H[WHUQDOߤ��LW�DELGHV�LQ�\RXߥ

7KH�6SLULW�FUHDWHV�D�1HZ�&RYHQDQW�
UHODWLRQVKLS�

7KLV�SURPLVH�RI��,�ZLOO�SXW�P\�6SLULW�ZLWKLQ�\RX��LV�VXUHO\�D�SUH�HFKR�RI�WKH�SURPLVH�RI�
&KULVW��WKH�6SLULW�RI�WUXWK��ZKRP�WKH�ZRUOG�FDQQRW�UHFHLYH��EHFDXVH�LW�QHLWKHU�VHHV�
+LP�QRU�NQRZV�+LP��EXW�\RX�NQRZ�+LP��IRU�+H�GZHOOV�ZLWK�\RX�DQG�ZLOO�EH�LQ�\RX��
-RKQ�������1.-9��:H�DUH�EDFN�WR�WKH�HVVHQFH�RI�WKH�1HZ�&RYHQDQW���\RX�LQ�PH��
DQG�,�LQ�\RX���,I�\RX�KDYH�JRW�\RXU�EUHDWK�EDFN�IURP�WKH�LPSOLFDWLRQV�RI�WKLV�ZH�ZLOO�
PRYH�RQ�WR�WKH�QH[W�FODXVH�

3HUKDSV�WKH�QH[W�FODXVH�LV�WKH�PRVW�FKDOOHQJLQJ�RI�DOO��

(]HN���������

$QG�,�ZLOO�SXW�P\�6SLULW�ZLWKLQ�\RX��DQG�FDXVH�\RX�WR�ZDON�
LQ�P\�VWDWXWHV��DQG�\H�VKDOO�NHHS�PLQH�RUGLQDQFHV��DQG�
GR�WKHP��
�(]HNLHO�������$69�

7R�JHW�WKH�VHQVH�RI�WKH�JUHDWQHVV�RI�WKLV�SURPLVH�ZH�FDQ�UHPLQG�RXUVHOYHV�RI�
VRPHWKLQJ�WKDW�0RVHV�GHFODUHG�ZKHQ�WKH�2OG�&RYHQDQW�SHRSOH�ZHUH�SRLVHG�WR�HQWHU�
WKH�SURPLVHG�ODQG��

'HXW������
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)RU�,�NQRZ�WKDW�DIWHU�P\�GHDWK�\H�ZLOO�XWWHUO\�FRUUXSW�
\RXUVHOYHV��DQG�WXUQ�DVLGH�IURP�WKH�ZD\�ZKLFK�,�KDYH�
FRPPDQGHG�\RX��DQG�HYLO�ZLOO�EHIDOO�\RX�LQ�WKH�ODWWHU�GD\V��
EHFDXVH�\H�ZLOO�GR�WKDW�ZKLFK�LV�HYLO�LQ�WKH�VLJKW�RI�-HKRYDK��WR�
SURYRNH�KLP�WR�DQJHU�WKURXJK�WKH�ZRUN�RI�\RXU�KDQGV�
�'HXWHURQRP\�������$69�

0RVHV�SUHGLFWHG�WKH�XOWLPDWH�IDLOXUH�RI�KLV�6LQDL�&RYHQDQW��%XW�KHUH�LQ�(]HNLHO�LV�D�
SUHGLFWLRQ�DQG�D�SURPLVH�WKDW�*RG�ZLOO�
FDXVH�WKHP�WR�ZDON�LQ�KLV�VWDWXWHV
�DQG�
NHHS�
P\�MXGJPHQWV�DQG�GR�WKHP
��7KH�SXUSRVH��DV�ZH�VHH�KHUH��RI�WKH�LQGZHOOLQJ�6SLULW�LV�
WR�
FDXVH
�WKHP�WR�OLYH�LQ�DFFRUGDQFH�ZLWK�WKH�ZLOO�RI�*RG��7R�
FDXVH�WKHP
"�

+RZ�FDQ�WKLV�EH�VR�XQOHVV�*RG�FKDQJHV�PDQ�LQWR�DQ�DXWRPDWRQ�ZLWK�QR�XOWLPDWH�
SRZHU�RI�FKRLFH"

3HUKDSV�LI�ZH�H[SODLQ�LQ�WHUPV�RI�FRQWUDVW"�$GDP
V�ILUVW�DFW�RI�UHEHOOLRQ�KDG�PRUH�
WKDQ�RQH�GLPHQVLRQ��,W�QRW�RQO\�DIIHFWHG�KLP�DQG�FDXVHG�KLP�WR�IRUIHLW�KLV�GHVWLQ\��LW�
DOVR�KDG�DQ�LPSDFW�RQ�WKH�ZKROH�KXPDQ�UDFH��

5RP�����

���E\�WKH�RQH�PDQ
V�RIIHQVH�PDQ\�GLHG����5RP������1.-9��

7KDW�LV�QRW�UHIHUULQJ�MXVW�WR�SK\VLFDO�GHDWK��$GDP�KLPVHOI�GLG�QRW�LPPHGLDWHO\�GLH�
SK\VLFDOO\�EXW��LQ�IXOILOPHQW�RI�WKH�WHUPV�RI�WKDW�FRYHQDQW��KH�GLG�GLH�LQ�WKH�GD\�WKDW�KH�
DWH�WKH�IRUELGGHQ�IUXLW��7KH�GHDWK�WKDW�DOO�KXPDQ�EHLQJV�VKDUH�LV�QRW�PHUHO\�SK\VLFDO�
EXW�LV�DOVR�VSLULWXDO��

3DXO�LQWURGXFHV�WKLV�SURIRXQG�WRSLF�E\�VD\LQJ��

5RP�����

7KHUHIRUH��MXVW�DV�WKURXJK�RQH�PDQ�VLQ�HQWHUHG�WKH�ZRUOG��DQG�
GHDWK�WKURXJK�VLQ��DQG�WKXV�GHDWK�VSUHDG�WR�DOO�PHQ��EHFDXVH�
DOO�VLQQHG�5ߠRP������1.-9��

6RPHWKLQJ�HQWHUHG�WKH�ZRUOG�DV�D�UHVXOW�RI�RQH�PDQߥV�DFWLRQ�DQG�3DXO�FDOOV�WKLV�6LQ��
+H�LV�QRW�WKLQNLQJ�QRZ�LQ�WHUPV�RI�D�SHUVRQDO�IDLOXUH�RU�DQ�LQGLYLGXDO�WUDQVJUHVVLRQ�
EXW�RI�D�VSLULWXDO�G\QDPLF�FDOOHG6ߨ�LQ�DQG�'HDWKߩ�WKDW�HQWHUHG�WKH�KXPDQ�UDFH��
6RPHWKLQJ�KDSSHQHG�WR�WKH�UDFH�LQ�$GDP�DQG�WKH�UDFH�FRQWLQXHV�XQGHU�WKDW�
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VHQWHQFH�RI�VSLULWXDO�GHDWK�IRU�DOO�ZKR�DUH�VWLOO�FRQQHFWHG�WR�KLP�LQ�VSLULW��,Q�WKLV�VHQVH�
��DUH�LQVHSDUDEOHߥ6LQ�DQG�'HDWKߤ

(OVHZKHUH�3DXO�GHVFULEHV�WKLV�VSLULWXDO�G\QDPLF�DV�D�VSLULW��

(SK���������

$QG�\RX�+H�PDGH�DOLYH��ZKR�ZHUH�GHDG�LQ�WUHVSDVVHV�DQG�
VLQV��LQ�ZKLFK�\RX�RQFH�ZDONHG�DFFRUGLQJ�WR�WKH�FRXUVH�RI�WKLV�
ZRUOG��DFFRUGLQJ�WR�WKH�SULQFH�RI�WKH�SRZHU�RI�WKH�DLU��WKH�VSLULW�
ZKR�QRZ�ZRUNV�LQ�WKH�VRQV�RI�GLVREHGLHQFH��DPRQJ�ZKRP�
DOVR�ZH�DOO�RQFH�FRQGXFWHG�RXUVHOYHV�LQ�WKH�OXVWV�RI�RXU�IOHVK��
IXOILOOLQJ�WKH�GHVLUHV�RI�WKH�IOHVK�DQG�RI�WKH�PLQG��DQG�ZHUH�E\�
QDWXUH�FKLOGUHQ�RI�ZUDWK��MXVW�DV�WKH�RWKHUV��(SK����������
1.-9��

7KDW
V�TXLWH�D�FRPSOH[�VWDWHPHQW�EXW�ZH�FDQ�VLPSOLI\�LW�E\�H[SODLQLQJ�3DXO
V�SXUSRVH��
+H�LV�PDNLQJ�WKH�SRLQW�WKDW�&KULVW�KDV�JLYHQ�WKHP�OLIH�ZKHUH�WKHLU�QDWXUDO�VWDWH�ZDV�WR�
EH�
GHDG�LQ�WUHVSDVVHV�DQG�VLQV
��,Q�WKDW�VWDWH�WKHVH�
GHDG�PHQ
�ZHUH�VWLOO�
ZDONLQJ
��VR�
ZH�NQRZ�ZH�DUH�QRW�UHDGLQJ�DERXW�SK\VLFDO�GHDWK��
:DONLQJ
�LV�D�%LEOH�LGLRP�IRU�D�
SDWWHUQ�RI�OLIH��

7KRVH�WR�ZKRP�KH�ZULWHV�KDG��LQ�WKH�SDVW��ZDONHG�LQ�D�SDWWHUQ�RI�OLIH�WKDW�ZDV�DOLJQHG�
WR�
WKLV�ZRUOG
�DQG�ZDV�DOLJQHG�WR�VRPHRQH�WKDW�KH�FDOOV��WKH�SULQFH�RI�WKH�SRZHU�RI�
WKH�DLU��WKH�VSLULW�ZKR�QRZ�ZRUNV�LQ�WKH�VRQV�RI�GLVREHGLHQFH���7KLV�LV�*RG
V�HQHP\�
DQG�RXUV��WKH�EHLQJ�WKDW�WKH�%LEOH�FDOOV�6DWDQ�RU�WKH�GHYLO��

(LWKHU�2U
7KHUH�KDYH�EHHQ�IRUFHV�DW�ZRUN�LQ�RXU�OLYHV�IRU�ZKLFK�WKHUH�LV�QR�UHDO�H[SODQDWLRQ�
RWKHU�WKDQ�WKLV�RQH�JLYHQ�E\�3DXO��-HVXV�RQFH�GHVFULEHG�WKLV�HQHP\�RI�WKH�KXPDQ�
UDFH�YHU\�VLPSO\��

-RKQ�������1.-9

7KH�WKLHI�GRHV�QRW�FRPH�H[FHSW�WR�VWHDO��DQG�WR�NLOO��DQG�WR�
GHVWUR\��,�KDYH�FRPH�WKDW�WKH\�PD\�KDYH�OLIH��DQG�WKDW�WKH\�
PD\�KDYH�LW�PRUH�DEXQGDQWO\��-RKQ�������1.-9��
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+LV�QDWXUH�LV�FKDUDFWHULVHG�LQ�WKLV�EULHI�GHVFULSWLRQ��7KLV�VSLULW��WKH�VSLULW�RI�
GLVREHGLHQFH��KDV�FRQWLQXHG�WR�ZRUN�RQ�DQG�LQ�WKH�KXPDQ�UDFH�WR�FUHDWH�D�
GLVSRVLWLRQ�ZKLFK�UHYHDOV�WKDW��LQ�RXU�LQQHUPRVW�FHQWUH��ZH�DUH�WKH�FKLOGUHQ�RI�
DQRWKHU�VSLULW�DQG�RXU�EHKDYLRXU�KDV�VKRZQ�LW��

3DXO�VD\V�WKH�ZKROH�UDFH�KDV�EHHQ�OLNH�WKLV��

(SK���������

$QG�\RX�+H�PDGH�DOLYH��ZKR�ZHUH�GHDG�LQ�WUHVSDVVHV�DQG�
VLQV��LQ�ZKLFK�\RX�RQFH�ZDONHG�DFFRUGLQJ�WR�WKH�FRXUVH�RI�WKLV�
ZRUOG��DFFRUGLQJ�WR�WKH�SULQFH�RI�WKH�SRZHU�RI�WKH�DLU��WKH�VSLULW�
ZKR�QRZ�ZRUNV�LQ�WKH�VRQV�RI�GLVREHGLHQFH��DPRQJ�ZKRP�
DOVR�ZH�DOO�RQFH�FRQGXFWHG�RXUVHOYHV�LQ�WKH�OXVWV�RI�RXU�IOHVK��
IXOILOOLQJ�WKH�GHVLUHV�RI�WKH�IOHVK�DQG�RI�WKH�PLQG��DQG�ZHUH�E\�
QDWXUH�FKLOGUHQ�RI�ZUDWK��MXVW�DV�WKH�RWKHUV��(SK����������
1.-9��

,W�LV�DQRWKHU�ZD\�RI�VD\LQJ�ZKDW�-HUHPLDK�VDLG�ZKHQ�KH�VSRNH�RI�DQ�LQFXUDEOH�DQG�
FURRNHG�KHDUW��%XW�WKLV�SDVVDJH�KROGV�RQH�RI�WKRVH�
EHIRUH�DQG�DIWHU
�ZRUGV��WKLV�WLPH�
LW�LV�WKH�SKUDVHV��\RX�RQFH�ZDONHG��DQG��RQFH�FRQGXFWHG�\RXUVHOYHV���

+H�LV�ZULWLQJ�WR�SHRSOH�WKDW�
QR�ORQJHU�ZDON
�LQ�DOLJQPHQW�ZLWK�WKLV�VSLULW��DQG�WR�SHRSOH�
ZKR�DUH�QR�ORQJHU�FRQGXFWLQJ�WKHPVHOYHV�LQ�DOLJQPHQW�ZLWK�WKDW�VSLULW��$OWKRXJK�
RWKHUV�PD\�VWLOO�ZDON�WKDW�ZD\�WKRVH�WR�ZKRP�3DXO�ZULWHV�KDYH�FKDQJHG�WKHLU�SDWWHUQ�
RI�OLIH�

6R�ZH�KDYH�D�FRQWUDVW�EHWZHHQ�WZR�NLQGV�RI�KXPDQ�EHLQJV��WKRVH�ZKR�RQFH�
EHKDYHG�OLNH�WKLV�DQG�WKRVH�ZKR�VWLOO�GR��

,Q�WKHLU�RZQ�ZD\�DOO�WKH�KXPDQ�UDFH�LV�
ZDONLQJ�LQ�WKH�VSLULW
��EXW�QRW�DOO�WKH�UDFH�LV�
ZDONLQJ�LQ�WKH�VDPH�VSLULW��7KH�SDWWHUQ�RI�OLIH�RI�WKRVH�ZKR�ZDON�DFFRUGLQJ�WR�WKH�
ZURQJ�VSLULW�ZLOO��LQ�WKH�ZRUGV�RI�5REHUW�5RELQVRQ��KDYH�D�ZDQGHULQJ�KHDUW��DQG�D�
SURQHQHVV�WR�WXUQ�WKHLU�EDFN�RQ�*RG��7KH�G\QDPLF�RI�WKDW�ZURQJ�VSLULW�ZLOO��E\�GHIDXOW��
DOZD\V�KHDG�LQ�WKH�ZURQJ�GLUHFWLRQ��7KDW�GRHV�QRW�PHDQ�WKDW�ZH�DUH�DXWRPDWRQV�WR�
WKDW�VSLULW�HLWKHU��*RG�DOZD\V�JLYHV�JUDFH�WR�REH\�VR�LI�ZH�GR�QRW�REH\�LW�LV�EHFDXVH�
ZH�DUH�QRW�UHO\LQJ�XSRQ�KLP�EXW�IROORZLQJ�RXU�RZQ�LQVWLQFWV��

,W�LV�QRW�LPSRVVLEOH�IRU�D�PDQ�RU�ZRPDQ��ZKR�E\�QDWXUH�LV�ZDONLQJ�LQ�DOLJQPHQW�ZLWK�D�
ZURQJ�VSLULW��WR�SHUIRUP�D�ULJKWHRXV�DFW��$GROI�+LWOHU�ZDV�IDPRXVO\�NLQG�WR�KLV�GRJ��EXW�
WKDW�GLG�QRW�LQGLFDWH�D�FKDQJH�LQ�KLV�QDWXUH��:KHQ�WKH�SUHVVXUH�LV�RQ�WKH�KXPDQ�
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EHLQJ�ZLOO�LQVWLQFWLYHO\�UHYHUW�WR�W\SH��7KH�RQH�ULJKWHRXV�DFW�GRHV�QRW�PDNH�KLP�D�
ULJKWHRXV�PDQ�

6R�LQ�WKH�SURPLVH�RI�WKH�1HZ�&RYHQDQW�ZH�KDYH�WKH�SURPLVH�QRW�RQO\�RI�D�UHQHZHG�
KXPDQ�VSLULW�EXW�WKH�LQGZHOOLQJ�SUHVHQFH�RI�*RG
V�RZQ�6SLULW��,I�ZH�XQGHUVWDQG�WKH�
QDWXUH�RI�*RG
V�6SLULW�ZH�ZLOO�XQGHUVWDQG�WKDW�WKHUH�FDQ�EH�QR�PXWXDO�FR�H[LVWHQFH�
EHWZHHQ�WKH�+RO\�6SLULW�DQG�WKH�VSLULW�RI�GLVREHGLHQFH��

,W�ZLOO�LQHYLWDEO\�EH�
HLWKHU�RU
��)RU�WKH�PDQ�RU�ZRPDQ�ZKR�KDV�JHQXLQHO\�HQWHUHG�LQWR�
D�1HZ�&RYHQDQW�WKHUH�H[LVWV�D�QHZ�LQQHU�VSLULWXDO�G\QDPLF�

5RP����

�WKH�ODZ�RI�WKH�6SLULW�RI�OLIH�LQ�&KULVW�-HVXV�KDV�PDGH�PH�IUHH�
IURP�WKH�ODZ�RI�VLQ�DQG�GHDWK��5RP������1.-9��

:H�RXUVHOYHV�ZLOO�VWLOO�QHHG�WR�FKRRVH��EXW�WKH�QHZ�GHIDXOW�SRVLWLRQ��WKH�QHZ�LQVWLQFW��
LV�WKDW�H[SUHVVHG�LQ�WHVWLPRQ\�E\�&KULVW�LQ�WKH�PRPHQW�RI�LQFDUQDWLRQ��

+HE��������

7KHUHIRUH��ZKHQ�+H�FDPH�LQWR�WKH�ZRUOG��+H�VDLG���6DFULILFH�
DQG�RIIHULQJ�<RX�GLG�QRW�GHVLUH��%XW�D�ERG\�<RX�KDYH�
SUHSDUHG�IRU�0H��,Q�EXUQW�RIIHULQJV�DQG�VDFULILFHV�IRU�VLQ�<RX�
KDG�QR�SOHDVXUH��7KHQ�,�VDLG���%HKROG��,�KDYH�FRPHߠ�,Q�WKH�
YROXPH�RI�WKH�ERRN�LW�LV�ZULWWHQ�RI�0H�7ߠR�GR�<RXU�ZLOO��2�
*RG�
b��+HE��������1.-9�

,Q�FRQFOXVLRQ
,Q�WKLV�FKDSWHU��&KDSWHU�����RI�WKH�%HWWHU�&RYHQDQW�DQG�LQ�WKLV�UH�YLVLW��ZH�
UHPLQGHG�RXUVHOYHV�RI�WKH�ROG�YHUVH�WKDW�VD\V�
WKH�KHDUW�LV�GHFHLWIXO�DERYH�DOO�
WKLQJV�DQG�GHVSHUDWHO\�ZLFNHG
�DQG�VDZ�KRZ�-HUHPLDK�FRQWUDVWV�ZKDW�PD\�EH�
ZULWWHQ�RQ�WKH�KHDUWV�RI�PHQ�DQG�ZRPHQ��

:H�VDZ�WKDW�(]HNLHO�VSHDNV�RI�WKH�ROG�KHDUW�RI�VWRQH�EHLQJ�UHPRYHG�DQG�
UHSODFHG�E\�D�QHZ�VHQVLWLVHG�KHDUW��:H�FKDOOHQJHG�WKH�LGHD�WKDW�ZH�DUH�
SURQH�WR�
ZDQGHU
�ZKHQ�*RG�EULQJV�XV�LQWR�KLV�1HZ�&RYHQDQW�DQG�VKRZHG�KRZ�WKH�
G\QDPLF�ELDV�RI�WKH�KXPDQ�KHDUW�LV�WUDQVIRUPHG�LQ�WKH�1HZ�&RYHQDQW��
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:H�VDZ�WKDW�
:DONLQJ
�LV�D�%LEOH�LGLRP�IRU�D�SDWWHUQ�RI�OLIH��7KRVH�WR�ZKRP�3DXO�
ZULWHV�KDG��LQ�WKH�SDVW��ZDONHG�LQ�D�SDWWHUQ�RI�OLIH�WKDW�ZDV�DOLJQHG�WR�
WKLV�ZRUOG
�
DQG�ZDV�DOLJQHG�WR�VRPHRQH�WKDW�KH�FDOOV���WKH�SULQFH�RI�WKH�SRZHU�RI�WKH�DLU��WKH�
VSLULW�ZKR�QRZ�ZRUNV�LQ�WKH�VRQV�RI�GLVREHGLHQFH���

:H�VDZ�WKDW�DOO�PHQ�
ZDON�LQ�WKH�VSLULW
�EXW�WKDW�RXU�ZKROH�UDFH�LV�QRW�ZDONLQJ�LQ�
WKH�VDPH�VSLULW��6RPH�ZKR�RQFH�ZDONHG�LQ�D�
GLVREHGLHQW�VSLULW
�DUH�QRZ�ZDONLQJ�
LQ�WKH�+RO\�6SLULW�


