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1XPEHU�����������������������$�3XEOLFDWLRQ�RI�2KLR�<HDUO\�0HHWLQJ�RI�)ULHQGV��������������������7ZHOIWK�0RQWK����� 

$�&KULVWLDQ�&DOO�IURP�2KLR�<HDUO\�0HHWLQJ�RI�)ULHQGV��&RQVHUYDWLYH� 
7KH� 2KLR� <HDUO\� 0HHWLQJ� 0LQLVWU\� DQG� 2YHUVLJKW�

UHSRUW� WR�2KLR�<HDUO\�0HHWLQJ� LQFOXGHG� WKH� IROORZLQJ�VWDWH�
PHQW���)ULHQGV�XQLWHG�ZLWK�WKH�SURSRVHG�VWDWHPHQW�DQG�DGRSW�
HG�LW�DV�DPHQGHG�� �7KH�VWDWHPHQW�LV� WLWOHG�³$�&KULVWLDQ�&DOO�
IURP� 2KLR� <HDUO\� 0HHWLQJ� RI� )ULHQGV� �&RQVHUYDWLYH����
)ULHQGV� DOVR� DSSRLQWHG� D� FRPPLWWHH� WR� FRQVLGHU�PHDQV� DQG�
PHWKRGV� RI� DFFRPSOLVKLQJ� GLVWULEXWLRQ� DQG� SXEOLFDWLRQ�� � ,Q�
DGGLWLRQ�� WKH� VWDWHPHQW� KDV� EHHQ� DSSHQGHG� WR� RXU� (SLVWOHV��
DQG�0RQWKO\�0HHWLQJV�DUH�HQFRXUDJHG�WR�GLVWULEXWH�WKH�VWDWH�
PHQW�ORFDOO\�WR�PLQLVWHULDO�DVVRFLDWLRQV�DQG�VLPLODU�ERGLHV� 

 
:H� DUH� &KULVWLDQ� )ULHQGV� �4XDNHUV�� IURP�

YDULRXV� ZDONV� RI� OLIH�� SROLWLFDO� SHUVXDVLRQV�� DJHV��
DQG�EDFNJURXQGV���:H�VKDUH�ERWK�D�GHVLUH�WR�REH\�
WKH� /RUG� DQG� D� JURZLQJ� FRQFHUQ� WKDW� RXU� QDWLRQ�
EULQJ�LWVHOI�WR�WKH�SDWK�RI�ULJKWHRXVQHVV�DQG�PHUF\�
WKDW�-HVXV�WDXJKW� 

$JDLQ� DQG� DJDLQ�� &KULVW� FDOOV� XV� WR� ORYH���
:H�DUH�WR�ORYH�WKH�/RUG�RXU�*RG�ZLWK�DOO�RXU�KHDUW�
DQG�ZLWK�DOO�RXU�VRXO�DQG�ZLWK�DOO�RXU�VWUHQJWK�DQG�
ZLWK�DOO�RXU�PLQG��DQG�WR�ORYH�RXU�QHLJKERU�DV�RXU�
VHOYHV� �'HXWHURQRP\� ����� /XNH� ������� 0DWWKHZ�
�������0DUN������-����� �:KHQ�ZH� DUH�&KULVWLDQV��
WKLV� LV�QRW�RSWLRQDO�� � ,I�RXU�KHDUWV�DUH� IXOO�RI� ORYH��
WKHUH� LV� QR� URRP� IRU� IHDU�� EHFDXVH� ³SHUIHFW� ORYH�
FDVWV�RXW� IHDU�´� �,� -RKQ������� �%HLQJ�EOHVVHG�ZLWK�
*RG¶V�DEXQGDQW� ORYH��ZH�VKRXOG�EH�NHHSLQJ�IDPL�
OLHV� WRJHWKHU�� EH� ZHOFRPLQJ� WR� WKH� VWUDQJHUV�� DQG�
VKRZ�FRPSDVVLRQ�WR�WKRVH�LQ�QHHG���:H�VKRXOG�VHH�
WKH�EHVW�LQ�HDFK�RWKHU�UHJDUGOHVV�RI�SROLWLFDO�DIILOLD�
WLRQ� 

:H�NQRZ�WKDW�³WKH�ZKROH�ODZ�LV�IXOILOOHG�LQ�
RQH�ZRUG��µ<RX�VKDOO� ORYH�\RXU�QHLJKERU�DV�\RXU�

VHOI�¶´��*DODWLDQV��������$QG�ZKR�LV�RXU�QHLJKERU"��
-HVXV¶� DQVZHU� LV� WKH� SDUDEOH� RI� WKH� JRRG� 6DPDUL�
WDQ���2QO\�WKH�6DPDULWDQ�VKRZV�PHUF\�WR�WKH�EHDW�
HQ�PDQ���2QO\�WKH�6DPDULWDQ�LV�D�WUXH�QHLJKERU�LQ�
WKH�H\HV�RI�WKH�/RUG��/XNH������-������7RGD\��DUH�
ZH�DFWLQJ� WKH�SDUW�RI� WKH�SULHVW�DQG� WKH�/HYLWH��RU�
RI� WKH� 6DPDULWDQ"� � ,V� HDFK� RI� XV� ZLOOLQJ� WR� EH� D�
JRRG�6DPDULWDQ�RQO\� WR� WKRVH�ZKR�DUH� OLNH�XV�� RU�
ZKR�OLNH�XV��RU�ZKRP�ZH�OLNH" 

:H� DUH� WR� IROORZ� +LP� ZKR� LV� WKH� 7UXWK�
�-RKQ���������,Q�DQ�HUD�RI�FRQIXVLRQ�EHWZHHQ�IDOVH�
KRRG�DQG�WUXWK��ZH�ULVN�OHDYLQJ�&KULVW
V�VLGH�ZKHQ�
ZH�OLVWHQ�WR�RQO\�ZKDW�SOHDVHV�XV�����7LPRWK\����-
����)RU�WKH�VDNH�RI�&KULVW��LW�LV�ZRUWK�LQYHVWLJDWLQJ�
WKH� WUXWK��ZKHUHYHU� LW�PD\� OHDG�� � ,Q� WKH�ZRUGV� RI�
,VDDF�3HQLQJWRQ��D���WK�FHQWXU\�)ULHQG���³WUXWK�ZLOO�
QRW�ORVH�JURXQG�E\�EHLQJ�WULHG�´ 

7KH� IUXLW� RI� WKH� 6SLULW� LV� ORYH�� MR\�� SHDFH��
SDWLHQFH�� NLQGQHVV�� JRRGQHVV�� IDLWKIXOQHVV�� JHQWOH�
QHVV��VHOI-FRQWURO��*DODWLDQV�����-������,V�WKDW�ZKDW�
ZH�DUH�VKRZLQJ�WKH�ZRUOG"��$V�&KULVWLDQV��ZH�DUH�
FDOOHG� WR� OLYH� H[HPSODU\� OLYHV� WKDW� JORULI\�*RG� �,�
3HWHU��������6WDQGLQJ�RQ�WKH�7UXH�)RXQGDWLRQ��WKH�
5RFN�RI�&KULVW�� OHW�XV� UHWXUQ� WR�+LV�SDWK��VWDQG� LQ�
WKH� /LJKW� RI� &KULVW� -HVXV� WKDW� UHYHDOV� DOO� WKLQJV��
DQG� EHDUV�ZLWQHVV� WR� RXU� /RUG� DERYH� DOO� –� DERYH�
SDUW\��DERYH�IULHQGV��DERYH�PHGLD��DQG�DERYH�RXU�
VHOYHV� 

$�%ULHI�,QWURGXFWLRQ�WR 

(DUO\�)ULHQGV��4XDNHUV��DQG�:DLWLQJ�:RUVKLS 

<RX�DUH�P\�IULHQGV��LI�\RX�GR�ZKDWHYHU�,� 
FRPPDQG�\RX��—�-RKQ������� 

 
7KH� 5HOLJLRXV� 6RFLHW\� RI� )ULHQGV�� DOVR�

NQRZQ� DV� 4XDNHUV�� HPHUJHG� GXULQJ� WKH� UHOLJLRXV�
ZDUIDUH� RI� 6HYHQWHHQWK� &HQWXU\� (QJODQG�� � (DUO\�
)ULHQGV�RUJDQL]HG�DURXQG�WKHLU�H[SHULHQFH�RI�-HVXV�
&KULVW�DV�WKH�/LJKW��%XW�LI�ZH�ZDON�LQ�WKH�OLJKW��DV�
KH�LV�LQ�WKH�OLJKW��ZH�KDYH�IHOORZVKLS�ZLWK�RQH�DQ�
RWKHU��DQG� WKH�EORRG�RI�-HVXV��KLV�6RQ��SXULILHV�XV�
IURP�DOO�VLQ��>��-RKQ�����@��DQG�3RZHU�RI�*RG��EXW�
ZH� SUHDFK� &KULVW� FUXFLILHG�� WR� -HZV� D� VWXPEOLQJ�
EORFN� DQG� WR� *HQWLOHV� IRROLVKQHVV�� EXW� WR� WKRVH�

ZKRP�*RG�KDV�FDOOHG��ERWK�-HZV�DQG�*UHHNV��>EXW�
ZH�SUHDFK@�&KULVW� WKH�SRZHU�RI�*RG�DQG�WKH�ZLV�
GRP�RI�*RG��>��&RULQWKLDQV����������@� 

7KHVH�HDUO\�)ULHQGV�HPSKDVL]HG� WKDW�-HVXV�
&KULVW�LV�DFWLYHO\�SUHVHQW�ZLWKLQ�XV�DQG�DPRQJ�XV���
�7R� WKHP�*RG�KDV� FKRVHQ� WR�PDNH� NQRZQ�DPRQJ�
WKH� *HQWLOHV� WKH� JORULRXV� ULFKHV� RI� WKLV� P\VWHU\��
ZKLFK� LV� &KULVW� LQ� \RX�� WKH� KRSH� RI� JORU\��
>&RORVVLDQV�����@� 

+H� OHDGV� DQG� HQDEOHV� XV� WR� IROORZ�� � �+H�
JXLGHV� PH� DORQJ� WKH� ULJKW� SDWKV� IRU� KLV� QDPH¶V�
VDNH��>3VDOP������@� 

&RQWLQXHG�RQ�SDJH�� 



3DJH�WZR����� 7KH�&RQVHUYDWLYH�)ULHQG�����   1R���� 

)LQDQFLDO�&RQWULEXWLRQV�$SSUHFLDWHG 
7KH�&RQVHUYDWLYH�)ULHQG�LV�ILQDQFHG�WKURXJK�FRQWULEXWLRQV�IURP�UHDGHUV��ZLWK�KHOS�IURP�2<0���6PDOO�GRQD�

WLRQV�IRU�7&)��DV�ZHOO�DV�ODUJHU�RQHV��DUH�JUDWHIXOO\�DFFHSWHG���3OHDVH�PDNH�FKHFNV��SRVWDO�RUGHUV�IRU�GRQDWLRQV�RXWVLGH�
86��WR�³7KH�&RQVHUYDWLYH�)ULHQG´�DQG�VHQG�WKHP�WR�6KDURQ�+HOPV�������%RJLH�/DNH�5RDG��:KLWH�/DNH��0,���������
7KH�YDOXH�RI�D�VXEVFULSWLRQ�LV�����\HDU���$Q\�H[FHVV�RYHU�����WKDW�D�SHUVRQ�FRQWULEXWHV�IRU�D�JLYHQ�\HDU¶V�VXEVFULSWLRQ�
LV�SUREDEO\�WD[�GHGXFWLEOH��EHFDXVH�7&)�LV�D�SXEOLFDWLRQ�RI�2KLR�<HDUO\�0HHWLQJ� 

:RUVKLS�*URXSV 
7KHVH�JURXSV�SUDFWLFH�ZDLWLQJ�ZRUVKLS�LQ�WKH�PDQQHU�RI�&RQVHUYDWLYH�)ULHQGV���,W�LV�EHVW�WR�PDNH�FRQWDFW�EHIRUH�
PDNLQJ�SODQV��DV�WKHLU�VFKHGXOHV�QHHG�WR�EH�DGMXVWHG�WR�DFFRPPRGDWH�WKHLU�UHJXODU�SDUWLFLSDQWV���)RU�ZRUVKLS�
DW�2<0�PRQWKO\�PHHWLQJV�VHH�ZZZ�RKLR\HDUO\PHHWLQJ�RUJ 

0HHWLQJ /RFDWLRQ 

&RQWDFW 
3HUVRQ 

&RQWDFW 
,QIRUPDWLRQ 

)ULHQGV�RI�-HVXV� 
)HOORZVKLS 

:DVKLQJWRQ��
'& 

0LFDK�%DOHV ���-���-���� 
PLFDKEDOHV#JPDLO�FRP 
GFPHWUR�IRMI�RUJ 

)ULHQGV�*DWKHULQJ 
LQ�-HVXV�&KULVW 

(YDQVWRQ�� 
,OOLQRLV��QHDU�
&KLFDJR� 

.HYLQ�0F0XUWUH\ NHYLQPFPXUWUH\#JPDLO�FRP 

*RVKHQ�0HHWLQJ 6FRQH�� 
6FRWODQG 

3DXO�7KRPSVRQ 8.�����������������%RRNVHHNHU�
#EOXH\RQGHU�FR�XN 
ZZZ�SODLQTXDNHUV�RUJ 

/XEERFN�)ULHQGV� 
RI�&KULVW 

*UDFH�3UHVE\�
WHULDQ�&KXUFK�
%XLOGLQJ��/XE�
ERFN��7H[DV 

6DUD�6FULEQHU VDUDEVFULEQHU#DRO�FRP 
PHHWLQJ�LV�DW������:����WK�6WUHHW��/XEERFN��7H[DV�
����� 

0LGODQGV�4XDNHUV 6WRQHEURRP��
'HUE\VKLUH��
8. 

$OOLVWDLU�/RPD[ 8.��������-������ 
ULSOH\FKULVWLDQTXDNHUV#KRWPDLO�FR�XN 
ZHHNO\�RQOLQH�PHHWLQJ��)LUVW�'D\V��������$0 

8[EULGJH�:RUVKLS�
*URXS 

&RUQHU�RI�
5RXWHV����DQG�
���$��8[EULGJH�
0$��$GGUHVV�IRU�
*36�RQO\—QR�
PDLO�WR�WKLV�DG�
GUHVV������4XDNHU�
+Z\���8[EULGJH�
0$� 

&RQVWDQFH� 
%DLU-7KRPSVRQ 

)LUVW�'D\V�������$0��IURP�ILUVW�6XQGD\�LQ�$SULO�
WKURXJK�2FWREHU��ZH�PHHW�LQ�WKH�8[EULGJH�)ULHQGV�
0HHWLQJKRXVH�DW�DERYH�DGGUHVV��WKH�UHVW�RI�WKH�\HDU��ZH�
PHHW�LQ�SULYDWH�KRPH—FDOO����-���-�����IRU�PHHWLQJ�
ORFDWLRQ���:HEVLWH��ZZZ�X[EULGJHIULHQGV�RUJ 
3OHDVH�FKHFN�ZHEVLWH�IRU�ZKHQ�ZH�DUH�KROGLQJ�PHHWLQJ�
IRU�ZRUVKLS�DV�ZH�PD\�QRW�PHHW�HYHU\�ZHHN� 

:KLWWLHU�:RUVKLS�
*URXS 

:KLWWLHU�� 
&DOLIRUQLD 

.LP�3DOPHU NLPSDOPHU��#\DKRR�FRP 

5LFKPRQG�&KULVW-
FHQWHUHG�8QSUR�
JUDPPHG�)ULHQGV¶�0LG�
ZHHN�:RUVKLS�*URXS 

5LFKPRQG��
,QGLDQD 

-RKQ�-HUHPLDK� 
(GPLQVWHU 

����1:�%�6WUHHW��5LFKPRQG�,1��������PHHWV�
7KLUG�'D\��7XHVGD\��HYHQLQJV�����—�����30��
FRQWDFW�MRKQ�HGPLQVWHU#JPDLO�FRP���WH[W�������
���-�����IRU�PRUH�LQIRUPDWLRQ� 

7KH�&RQVHUYDWLYH�)ULHQG�LV�SXEOLVKHG�XS�WR�IRXU�WLPHV�D�\HDU��EDVHG�RQ�DPRXQW�RI�PDWHULDO�UHFHLYHG��XQGHU�WKH�
FDUH�RI�WKH�:LGHU�)HOORZVKLS�RI�&RQVHUYDWLYH�)ULHQGV�&RPPLWWHH�RI�2KLR�<HDUO\�0HHWLQJ�RI�)ULHQGV��%DUQHVYLOOH��2KLR��
��������)RU�PRUH�LQIRUPDWLRQ�DERXW�2<0��YLVLW�ZZZ�RKLR\HDUO\PHHWLQJ�RUJ 
 (GLWRU�—�3KLO�+HOPV�������%RJLH�/DNH�5RDG��:KLWH�/DNH�0,������������SKLOLSZKHOPV#\DKRR�FRP 
 7UHDVXUHU�–�6KDURQ�+HOPV�������%RJLH�/DNH�5RDG��:KLWH�/DNH��0,������ 
 :)&)�&RPPLWWHH�&RQYHQHU�–�1DQF\�+DZNLQV�������.LUN�5G��&ROXPELDQD��2+������� 
7KH�HGLWRU�ZHOFRPHV�DUWLFOHV�IRU�SXEOLFDWLRQ��WKRVH�ZULWWHQ�UHFHQWO\�DV�ZHOO�DV�H[FHUSWV�IURP�HDUOLHU�)ULHQGV¶�ZULWLQJV��� 



 

7KH�(YHUODVWLQJ�*RVSHO�3UHDFKHG�E\�*HRUJH�)R[ 

1R�������� 7KH�&RQVHUYDWLYH�)ULHQG�����   3DJH�WKUHH 

$� ��-PLQXWH� VHUPRQ� IRU� D� SURJUDPPHG�
ZRUVKLS� DW� (DUOKDP� 6FKRRO� RI� 5HOLJLRQ� RQ�
���������� 0DWWHU� LQ� VTXDUH� EUDFNHWV� LV� QRW� WR� EH�
UHDG�DORXG��EXW�LV�IRU�WKH�EHQHILW�RI�WKH�VLOHQW�UHDG�
HU�RI�WKLV�WH[W� 

:KHQ� *HRUJH� )R[� UHIHUUHG� WR� WKH� JRVSHO��
WKH� JRRG� QHZV� DERXW� -HVXV� &KULVW�� KH� DOPRVW� DO�
ZD\V� UHIHUUHG� WR� LW� DV� ³WKH� HYHUODVWLQJ� JRVSHO�´�
0RUHRYHU��KH� W\SLFDOO\� UHIHUUHG� WR� LW�DV�³WKH�HYHU�
ODVWLQJ�JRVSHO��WKH�SRZHU�RI�*RG�´�%\�IUDPLQJ�LW�LQ�
WKLV�ZD\��KH�VHHPV�WR�KDYH�LQWHQGHG�WR�FRQYH\�FHU�
WDLQ� WKLQJV� WKDW�KH�FRQVLGHUHG� WR�EH�RI� WKH�KLJKHVW�
LPSRUWDQFH��ILUVW��HYHUODVWLQJ��*RG�ZLOO�QRW�FKDQJH�
LW�� 6HFRQG�� LW� LV� WKH� SRZHU� RI�*RG�� ,W� LV� QRW� JRRG�
QHZV�³DERXW´�WKH�SRZHU�RI�*RG��,W�LV�WKH�SRZHU�RI�
*RG��RU��WR�TXRWH�5RPDQV������>඄ඃඏ@��³WKH�JRVSHO�RI�
&KULVW�������LV�WKH�SRZHU�RI�*RG�XQWR�VDOYDWLRQ�WR�HYH�
U\�RQH�WKDW�EHOLHYHWK�´�7KLV�PHDQV�WKDW�LW�LV�QRW�PHUH�
O\�FRUUHFW�GRFWULQH�� RU�D� VHW�RI� ULJKW�QRWLRQV��ZKLFK�
SHRSOH� RXJKW� WR� EHOLHYH� –� EHFDXVH� DV� WKH� DSRVWOH�
-DPHV�ZURWH�� ³7KH� GHYLOV� DOVR� EHOLHYH�� DQG� WUHP�
EOH�´�>-DV������඄ඃඏ�@��5LJKW�QRWLRQV�KDYH�QR�SRZHU�
WR�VDYH�VRXOV��%XW�WKLV�JRVSHO�GRHV� 

7KLV�HYHUODVWLQJ�JRVSHO��ZKLFK�LV�WKH�SRZHU�
RI�*RG�XQWR�VDOYDWLRQ��LV�PRUH�OLNH�D�GRRU�WKDW�ZH�
ZDON�WKURXJK�ZLWK�RXU�ZKROH�VHOI��QRW�PHUHO\�ZLWK�
WKH�PLQG�WKDW�ZH�DJUHH�WR�ULJKW�QRWLRQV�ZLWK��2QFH�
ZH¶YH� ZLOOLQJO\� DQG� NQRZLQJO\� ZDONHG� WKURXJK�
WKLV� GRRU�� ZH¶YH� FRPH� XQGHU� WKH� SRZHU� RI� *RG��
DQG� HYHU\WKLQJ� DERXW� RXU� OLIH� FKDQJHV�� �(YLGHQFH�
IRU� WKH� FKDQJH� PD\� FRPH� VXGGHQO\�� IRU� H[DPSOH�
ZLWK�D�GLYLQH�YRLFH�VSHDNLQJ�LQ�RXU�PLQG��RU�JUDG�
XDOO\�� DV� ZH� ILQG� RXUVHOYHV� JURZLQJ� PRUH� NLQG-
KHDUWHG���+RZ� GLG� )R[� NQRZ� DERXW� WKLV"�%\� SHU�
VRQDO� H[SHULHQFH�� DV� KH� UHFRUGV� LQ� KLV� -RXUQDO��
0RUHRYHU�� WKH�*RG�ZKRVH� SRZHU� KH�ZDV� EURXJKW�
XQGHU�FRPPLVVLRQHG�KLP�WR�SUHDFK�LW��VR�WKDW�RWK�
HUV�PLJKW� EH� EURXJKW� XQGHU� WKH� SRZHU� RI�*RG� LQ�
WKH� VDPH� ZD\�� ³:H� KDYH� UHFHLYHG� JUDFH� DQG�
DSRVWOHVKLS�´� KH� ZURWH�� >:RUNV�� �����@� 5HSRUWLQJ�
RQ� WKH� WKUHH-KRXU� VHUPRQ�KH� JDYH� DW�)LUEDQN�)HOO�
LQ�������)R[�ZURWH��³WKH�/RUG�KDG�VHQW�PH�ZLWK�KLV�
HYHUODVWLQJ�JRVSHO� WR�SUHDFK� ������ VR� WKDW� WKH\�PLJKW�
DOO�FRPH� WR�NQRZ�&KULVW� WKHLU� WHDFKHU�� WKHLU�FRXQ�
VHORU��WKHLU�VKHSKHUG�WR�IHHG�WKHP��DQG�WKHLU�ELVKRS�
WR�RYHUVHH�WKHP�DQG�WKHLU�SURSKHW�WR�RSHQ�WR�WKHP��
DQG�WR�NQRZ�WKHLU�ERGLHV�WR�EH�WKH�WHPSOHV�RI�*RG�
DQG� &KULVW� IRU� WKHP� WR� GZHOO�
LQ�´�>-RXUQDO� 1LFNDOOV�HG�������@ 

7KH� IDFW� RI� )R[¶V� FRPPLVVLRQ� WR� SUHDFK�
WKLV� JRVSHO� SRLQWV� WR� \HW� DQRWKHU� UHDVRQ� ZK\� KH�

FDOOHG� LW� ³HYHUODVWLQJ�´� –� QDPHO\�� WKH� FRQQHFWLRQ�
EHWZHHQ�³HYHUODVWLQJ´�DQG�³XQLYHUVDO´�PDGH�LQ 

5HYHODWLRQ�������WKH�RQO\�SODFH�LQ�WKH�%LEOH�
ZKHUH�DQ�³HYHUODVWLQJ�JRVSHO´� LV�PHQWLRQHG� >඄ඃඏ� �
İ੝ĮȖȖȑȜȚȠȞ�ĮੁȫȞȚȠȞ��ZLWK�QR�GHILQLWH�DUWLFOH@��ZKHUH�
DQ� DQJHO� IOLHV� WKURXJK� WKH�PLGVW� RI� KHDYHQ� GXULQJ�
WKH� /DVW� 'D\V�� ³KDYLQJ� WKH� HYHUODVWLQJ� JRVSHO� WR�
SUHDFK� XQWR� WKHP� WKDW� GZHOO� RQ� WKH� HDUWK�� DQG� WR�
HYHU\�QDWLRQ��DQG�NLQGUHG��DQG�WRQJXH��DQG�SHRSOH�´�
,Q� RWKHU� ZRUGV��*RG� LQWHQGV� LW� WR� EH� UHYHDOHG� WR��
DQG� UHFHLYHG� E\�� HYHU\� KXPDQ� EHLQJ�� LQ� WKH� ODQ�
JXDJH� RI� WKHLU� RZQ� FXOWXUH� DQG� WKHLU� RZQ� KHDUW��
WKHUHIRUH�� LI� LW¶V� D� ³UHOLJLRQ�´� LW¶V� D� UHOLJLRQ�ZKLFK��
DV�/HZLV�%HQVRQ�SXW� LW��SXWV�DQ�HQG�WR�DOO�VHSDUDWH�
UHOLJLRQV��+HUH� ,�PXVW� SDXVH� DQG� FRQIHVV�P\�GHHS�
LQWHOOHFWXDO� DQG� VSLULWXDO� GHEW� WR� WKH� JUHDW� *HRUJH�
)R[�VFKRODU�/HZLV�%HQVRQ������-�������ZKR�PRUH�
WKDQ�DQ\RQH�HOVH��ZLWK�WKH�H[FHSWLRQ�RI�WKH�LQGZHOO�
LQJ�&KULVW��³RSHQHG´�)R[¶V�ZULWLQJ�IRU�PH�� 

%XW�GLG�\RX�DOO�FDWFK�WKRVH�ZRUGV�)R[�XVHG�
WR�GHVFULEH�WKH�)LUEDQN�)HOO�6HUPRQ"�+H�SUHDFKHG�LW�
³VR�WKDW�WKH\�PLJKW�DOO�FRPH�WR�NQRZ�������WKHLU�ERG�
LHV� WR� EH� WKH� WHPSOHV� RI�*RG� DQG�&KULVW� IRU� WKHP��
>*RG�DQG�&KULVW�@�WR�GZHOO�LQ�´�,W¶V�OLNH�SUHJQDQF\��
RQH�PRPHQW�\RX¶UH�QRW�DZDUH�RI�DQRWKHU�OLIH�GZHOO�
LQJ�LQ�\RX��7KHQ�\RX�DUH��,W¶V�QRW�D�IDQWDV\��LW¶V�QRW�
D�PHWDSKRU��LW¶V�D�UHDOLW\��&KULVW�LQ�\RX��DQG�\RX�LQ�
&KULVW��,I�\RXU�WUDGLWLRQ�LV�-XGDLVP��RU�+LQGXLVP��RU�
,VODP�� &KULVW� PD\� KHOS� \RX� XQGHUVWDQG� ZKDW� KDV�
KDSSHQHG�LQ�-HZLVK��RU�+LQGX��RU�0XVOLP�WHUPV��EXW�
WKHUH�\RX�KDYH�LW��WKH�'LYLQH�3UHVHQFH�LQ�\RXU�WHP�
SOH��:KDW�GR�\RX�GR�ZLWK�WKLV�������SUHJQDQF\" 

*HRUJH�)R[�SXW�LW�WKLV�ZD\�WR�.LQJ�&KDUOHV�
,,�� ³7KH� SULQFLSOH� RI� WKH� 4XDNHUV� LV� WKH� 6SLULW� RI�
&KULVW� ��������+H�GZHOOHWK� LQ�XV�E\�KLV�6SLULW�� DQG� E\�
WKH�6SLULW� RI�&KULVW�ZH� DUH� OHG� RXW� RI� XQULJKWHRXV�
QHVV�DQG�XQJRGOLQHVV�´� >-RXUQDO�� LQ�:RUNV��������@�
1R�PDWWHU� LI�ZH¶UH� LQ� ERQGDJH� WR� HYLO� KDELWV�� HYLO�
HPSOR\HUV��RU�ZKDWHYHU���6WUDQJHO\��WKRVH�ERQGDJHV�
WUDQVIRUP�DQG�GLVVROYH� 

7KH� \RXQJ� *HRUJH� )R[� KDG� IRXQG� KLPVHOI�
SRZHUOHVV� WR�RYHUFRPH�WHPSWDWLRQ�DQG�OLYH�WKH�OLIH�
RI� ULJKWHRXVQHVV� WKDW� KH� VDZ�*RG� FDOOHG� IRU�� XQWLO�
WKDW� GD\� ZKHQ� KH� IDPRXVO\� KHDUG� WKH� YRLFH� WKDW�
VDLG�� ³7KHUH� LV� RQH�� HYHQ� &KULVW� -HVXV�� WKDW� FDQ�
VSHDN�WR�WK\�FRQGLWLRQ�´�>-RXUQDO �1LFNDOOV�HG��������
VHH�%HQVRQ��7KH�4XDNHU�9LVLRQ� ���@��$QG�WKHQ�-H�
VXV�&KULVW�JDYH�KLP�WKDW�SRZHU��DQG�FRPPLVVLRQHG�
KLP�WR� WHOO� WKH�ZRUOG�DERXW� LW��%HQVRQ�ZURWH�� ³WKLV�
JRVSHO�WKDW�)R[�SUHDFKHG�������SURFODLPHG�WKDW�&KULVW 

�FRQWLQXHG�RQ�SDJH�� 
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KDV�WKH�SRZHU�WR�WHDFK�DOO�SHRSOH�ZKDW�LV�ULJKW�DQG�
ZKDW�LV�ZURQJ�LQ�*RG¶V�VLJKW��WKDW�&KULVW�FDQ�HQD�
EOH� XV� WR� GR� WKH� ULJKW� DQG� UHVLVW� WKH� ZURQJ�� DQG�
WKDW KH� FDQ� XQLWH� XV� LQ� D� IHOORZVKLS� RI� GLVFLSOHV�
ZKR� OHDUQ� WRJHWKHU�� REH\� WRJHWKHU�� DQG� VXIIHU� WR�
JHWKHU´� >³7KH�3RZHU�RI� WKH�*RVSHO�´���� HPSKDVLV�
PLQH�–�ඃඃൾ@��7KH�NH\ZRUG�KHUH�LV�SRZHU��,Q�ZRUGV�
UHFDOOLQJ� 3DXO¶V� VHUPRQ� WR� .LQJ� $JULSSD� LQ� $FWV�
�������)R[�VDLG��³7KH� ILUVW� ZRUN� LV� WR� FRQYLQFH�
SHRSOH�RI�*RG¶V� WUXWK��DQG�WXUQ�WKHP�IURP�WKH�
SRZHU� RI� 6DWDQ� WR� WKH� SRZHU� RI�
*RG�´� >5LFKDUGVRQ� 06�� ����� TXRWHG� LQ� %HQVRQ��
³5HGLVFRYHULQJ� WKH�7HDFKLQJ�RI�*HRUJH�)R[�´���@��
:KHWKHU�\RX�EHOLHYH�LQ�6DWDQ�RU�QRW��WKHUH�LV�D�VH�
GXFWLYH�SRZHU�WKDW�VHHPV�WR�NHHS�SHRSOH�VWXFN�LQ�D�
VHOILVK�� VHOI-MXVWLI\LQJ�� VFDSHJRDWLQJ� OLIH� WKDW�
PDNHV�HYLO�WKLQJV�ORRN�JRRG��ZRUWKOHVV�WKLQJV�SUH�
FLRXV�� DQG� WKH� XQWUXH� WUXH�� DQG�ZH� FDQ¶W� VHH� KRZ�
GHHSO\�ZH¶YH�EHHQ�GXPEHG�GRZQ�DQG�K\SQRWL]HG�
E\�LW�XQWLO�VRPHWKLQJ�ZDNHV�XV�XS�IURP�LW��$V�)R[�
NQHZ�� WKH� HYHUODVWLQJ� JRVSHO� GLVSHOV� WKDW� SRZHU��
WKH�ZD\�OLJKW�GLVSHOV�GDUNQHVV�� 

%XW�� DV� ,� VDLG�ZKHQ� ,� OLNHQHG� WKH� HYHUODVW�
LQJ�JRVSHO�WR�D�GRRU�UDWKHU�WKDQ�D�GRFWULQH��ZH�RQO\�
JHW�WKH�EHQHILW�RI�DQ\�RSHQ�GRRU�>FI��-RKQ�������5HY�
���@� E\� ZDONLQJ� WKURXJK� LW� E\� RXU� RZQ� ZLOO� DQG�
ZLWK�RXU�RZQ�IHHW��0DQ\�EDON�DW�WKLV�GRRU��FKRRV�
LQJ�QRW�WR�ZDON�WKURXJK�LW��EHFDXVH�LW�UHTXLUHV�XV�WR�
VHW� DVLGH� VHOI-ZLOO�� DQG� WKDW� IULJKWHQV� XV�� 7KDW�
PHDQV�VD\LQJ�WR�*RG��³1RW�P\�ZLOO��EXW�7KLQH��EH�
GRQH´�>/XNH������@��QRW�MXVW�RQ�D�VSHFLDO�RFFDVLRQ�
OLNH� ORVLQJ�D� MRE��EXW�SHUPDQHQWO\� DQG� IRUHYHU�� VR�
WKDW�ZH�OHDUQ�WR�VD\��ZLWK�-HVXV��³,�KDYH�QR�ZLOO�EXW�
WR� GR� WKH� ZLOO� RI� +LP�ZKR� VHQW�PH´� >-RKQ� ������
������ ����@��2I� FRXUVH�� LI�ZH�PDNH� WKLV� UHQXQFLD�
WLRQ�RI�VHOI-ZLOO��*RG�ZLOO�VWLOO�OHW�XV�HDW�DQG�VOHHS�
DQG�HQMR\�RXUVHOYHV�DV�ZH�QHHG� WR�� IRU� LW¶V�D�YHU\�
HDV\� \RNH�� >0DWW� �����@� H[FHSW� ZKHQ� *RG� RYHU�
UXOHV�RXU�ZDQWV�DQG�FDOO�XV�WR�D�GXW\��(YHQ�WKHQ�*RG�
FDQ� PDNH� WKDW� HDV\�� $QG� *RG¶V� LQWHQWLRQV� IRU� XV�
DUH DOZD\V�EHWWHU WKDQ�RXU�RZQ�FRXOG�EH��EHWWHU�IRU�
RXUVHOYHV� DV�ZHOO� DV� DOO� FUHDWLRQ�� VR� WKDW� LW�PDNHV�
DEVROXWH� VHQVH� WR� VD\� WR�*RG�� ³,� WRWDOO\� VXUUHQGHU�
P\�ZLOO� DQG� DVN� WR� OLYH� E\�<RXUV� IURP� WKLV� WLPH�
IRUZDUG�´� 'R� ZH� VWLOO� EDON"� :H� FDQ� DOZD\V� DVN�
*RG��³,QFUHDVH�RXU�IDLWK�´�>/XNH������@ 

7KLV� VXUUHQGHU� RI� WKH� ZLOO� LV� ZKDW� HDUO\�
)ULHQGV� FDOOHG� ³OLYLQJ� XQGHU� WKH� &URVV�´� 6RPH�
WLPHV� OLYLQJ� XQGHU� WKH� &URVV� EURXJKW� WKHP� KDUG�
VKLS��EXW�*RG�IDLWKIXOO\�JDYH�WKHP�WKH�FRXUDJH�DQG�
SDWLHQFH� WKH\� QHHGHG� WR� VWDQG� LW�� 3DXO�ZURWH� LQ� ��

&RULQWKLDQV�>������ඇඋඌඏ@��³*RG�LV�IDLWKIXO��DQG�KH�
ZLOO�QRW�OHW�\RX�EH�WHVWHG�EH\RQG�\RXU�VWUHQJWK��EXW�
ZLWK�WKH�WHVWLQJ�KH�ZLOO�DOVR�SURYLGH�WKH�ZD\�RXW�VR�
WKDW� \RX�PD\� EH� DEOH� WR� HQGXUH� LW�´�:KHQ�ZH¶UH�
VXIIHULQJ�IRU�*RG¶V�VDNH��ZH�FDQ�DVN�*RG�WR�OLJKW�
HQ� LW� WR�D�EHDUDEOH� OHYHO�� DQG�PDQ\�KDYH� UHSRUWHG�
WKDW�*RG�FRPSOLHV��0HLVWHU�(FNKDUW�� IRU�H[DPSOH��
³LI� \RX� VXIIHU� IRU� *RG¶V� VDNH� DQG� IRU� KLV� VDNH�
DORQH��WKH�VXIIHULQJ�ZLOO�QRW�KXUW�\RX�DQG�ZLOO�QRW�
EH�KDUG�IRU�\RX��EHFDXVH�*RG�LV�FDUU\LQJ�WKH�EXU�
GHQ�´� >6HUPRQ���� LQ 0HLVWHU�(FNKDUW��7KH�(VVHQ�
WLDO� 6HUPRQV�� &RPPHQWDULHV�� 7UHDWLVHV�� DQG� 'H�
IHQVH� ����@ 

�,Q� DQ\� FDVH�� ,� WKLQN� WKRVH� HDUO\� )ULHQGV�
SUHWW\� PXFK� XQGHUVWRRG� WKDW� OLYLQJ� XQGHU� WKH�
&URVV��ZKLFK�PHDQW� OLYLQJ� XQGHU� WKH� JRYHUQPHQW�
RI�&KULVW��ZDV�D�IDU�EHWWHU�OLIH�WKDQ�WKH�OLIH�RI�VHOI-
ZLOO��ZKLFK�WKH\�ORRNHG�EDFN�RQ�DV�LI�LW�ZHUH�JRY�
HUQPHQW�E\�WKH�GHYLO��,QGHHG�)R[�VDZ�LW�WKDW�ZD\�� 

7KH� ELJ� WKLQJ� DERXW� OLYLQJ� WKH� VHOI-
VXUUHQGHUHG� OLIH� XQGHU� WKH� &URVV� LV� &KULVW� ZKR�
FDOOV�SHRSOH�WR�LW�DOVR�HPSRZHUV�WKHP�WR�OLYH�LW��
7KLV�PHDQV�WKDW *RG�GRHVQ¶W�UHTXLUH�KXPDQV� WR�
GR� PRUH� WKDQ� WKH\� FDQ� GR�� DQG� WKHQ� GDPQ�
WKHP��RU�SRVVLEO\�IRUJLYH�WKHP��IRU�WKHLU�LQHYLWD�
EOH� IDLOXUH��–� 'LG� \RX� DOO� JHW� WKDW"� )R[¶V� H[SHUL�
HQFH� MXVW� GHPROLVKHG�&DOYLQ¶V�GRFWULQH�� ,¶P� WDON�
LQJ� DERXW� WKH�'RFWULQH�RI�7RWDO�'HSUDYLW\��ZKLFK�
UHDOO\�JRHV�EDFN�WR�$XJXVWLQH��ZKLFK�KROGV�WKDW�ZH�
IDOOHQ�KXPDQV�DUH�DOO�GRRPHG�WR�UHPDLQ�LPSHUIHFW�
VLQQHUV� WLOO� WKH� GD\�ZH� GLH�� VR� WKDW� ³VDOYDWLRQ´� LV�
VRPHWKLQJ� WKDW� FDQ� KDSSHQ� RQO\� DIWHU� RXU� GHDWK��
7KLV�SUHYDLOHG�LQ�WKH�3XULWDQ�(QJODQG�RI�)R[¶V�WLPH��
5DWKHU�� WKH� HYHUODVWLQJ� JRVSHO� HPSRZHUV� DQG�
VDYHV� XV� QRZ��:KHQ� -HVXV� VDLG� ³*R�� DQG� VLQ� QR�
PRUH´� WR� SHRSOH�� WKH\� FRXOG� WKHQ� JR�� DQG� VLQ� QR�
PRUH�� >-RKQ� ������ ����� ඄ඃඏ�@�:KHQ�+H� VDLG�� ³%H�
\H�SHUIHFW��HYHQ�DV�\RXU�)DWKHU�ZKLFK�LV�LQ�KHDYHQ�
LV�SHUIHFW´� >0DWW� �����඄ඃඏ@�� WKH\� FRXOG� JURZ�SHU�
IHFW�� 

$V�IRU�WKDW�GUHDGIXO�³-XGJPHQW�'D\´�DW�WKH�
HQG� RI� WKH�ZRUOG��ZKLFK� LV�ZKDW� WKH� DQJHO� RI� WKH�
HYHUODVWLQJ� JRVSHO� LQ� WKH� %RRN� RI� 5HYHODWLRQ� LV�
DQQRXQFLQJ�WR�HYHU\RQH�>5HY�����@�–)R[�GDULQJO\�
DVVHUWV� WKDW� LW¶V� DOUHDG\� FRPH� DQG� JRQH� IRU� WKRVH�
ZKR�KDYH�WKXV�³HQWHUHG� LQWR�WKH�MR\�RI� WKH�/RUG�´�
DQG� ³LQWR� KLV� UHVW�´� DQG� ³FHDVHG� IURP� WKHLU� RZQ�
ZRUNV�´� >³&RQFHUQLQJ� VXFK� DV� VKDOO� HQWHU� LQWR� WKH�
NLQJGRP� RI� *RG�� DQG� 1HZ� DQG� +HDYHQO\� -HUXVD�
OHP��DQG�VXFK�DV�VKDOO�QRW�´�:RUNV�������@ 

FRQWLQXHG�RQ�SDJH�� 

7KH�(YHUODVWLQJ�*RVSHO�3UHDFKHG�E\�*HRUJH�)R[��FRQWLQXHG�IURP�SDJH�� 
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7KLV�SRVVLELOLW\�RI� VLQOHVVQHVV� LV� LPSRUWDQW�
WR�UHPHPEHU�WRGD\��EHFDXVH�HYHQ�WKRXJK�FODVVLFDO�
&DOYLQLVP� KDV� ORVW� LWV� KROG� RQ�PDLQVWUHDP� WKLQN�
LQJ�� LW¶V� JLYHQ�ZD\� WR� D� VHFXODU�F\QLFLVP� WKDW� FDQ�
EH�MXVW�DV�GLVFRXUDJLQJ��KRZ�PDQ\�WLPHV�KDYH�ZH�
EHHQ�WROG��³VRPHWLPHV�\RX�MXVW�KDYH�WR�FKRRVH�WKH�
OHVVHU�RI�WZR�HYLOV"´�–�DV�LI�WKH�*RG�ZKR�FDOOV�XV�WR�
GR�QR�HYLO�LV�DVNLQJ�WKH�LPSRVVLEOH��2U�KRZ�PDQ\�
SHRSOH�WKLQN��³:H�KDYH�WR�GR�HYLO��VR�WKDW�JRRG�FDQ�
FRPH� RI� LW�´� HYHQ� WKRXJK� 3DXO�PDGH� LW� FOHDU� WKDW�
VXFK� UHDVRQLQJ�ZDV� GDPQDEOH"� >5RPDQV� ����@� �,I�
SHRSOH�GLGQ¶W� WKLQN� WKDW�ZD\��KRZ�FRXOG�ZH�KDYH�
ZDU"�� 7KLV� LV� WKH� ZD\� RI� ZKDW� 1HZ� 7HVWDPHQW�
ZULWHUV� FDOOHG� ³WKH� ZRUOG�´� ZKRVH� ZRUNV�� -HVXV�
VDLG��ZHUH�HYLO��>-RKQ�����@�7KH�HYHUODVWLQJ�JRVSHO�
DOORZV�XV�WR�ZDON�FKHHUIXOO\�RYHU�WKH�ZRUOG� 

,W¶V�LPSRUWDQW�WR�QRWH�WKDW�*HRUJH�)R[�GLG�
Q¶W�HQFRXUDJH�RWKHUV�WR�MXVW�EH�KDSS\�LQ�WKHLU�LQGL�
YLGXDO� VDOYDWLRQ�� EXW� JDWKHU� LQ� ZKDW� KH� FDOOHG�
³JRVSHO� RUGHU�´� )R[� SUHDFKHG� D� JRVSHO� WKDW�
FDOOHG� D� FRYHQDQWHG� SHRSOH� RI� *RG� LQWR� EH�
LQJ� )R[� ZRXOG� QRW� KDYH� FRQVLGHUHG� KLPVHOI� LWV�
³IRXQGHU�´�EXW� VDZ�KLPVHOI�DV�DQ�DSRVWOH�� VHQW�E\�
*RG�� WKURXJK�ZKRP�*RG� ZDV� GRLQJ� WKH�ZRUN�� ,I�
4XDNHUV� WRGD\�UHJUHW� WKDW�ZH�QR�ORQJHU� IHHO� OLNH�D�
FRYHQDQWHG�SHRSOH�RI�*RG��OHW�HDFK�RI�XV�DVN�RXU�
VHOYHV� ZKHWKHU�ZH� KDYH�ZDONHG� WKURXJK� WKDW� GRRU�

,Q�:RUVKLS \HW�WKDW�UHTXLUHV�WKH�OD\LQJ�GRZQ�RI�VHOI-ZLOO� 
'RHV� WKDW� PDNH� VHQVH"� $P� ,� DQVZHULQJ�

WKDW�RI�*RG�LQ�\RX�ZLWK�WKHVH�ZRUGV" 
-�-RKQ�-HUHPLDK�(GPLQVWHU 

 
%,%/,2*5$3+<� 

%HQVRQ�� /HZLV�� ³7KH� 3RZHU� RI� WKH� *RVSHO�´� 1R�� �� LQ� ³$�
1HZ�)RXQGDWLRQ�WR�%XLOG�2Q��)LYH�/HFWXUHV�JLYHQ�DW�+DYHU�
IRUG� &ROOHJH�� +DYHUIRUG�� 3HQQV\OYDQLD�� $XJXVW� �-��� ������
(GLWHG�E\�0D[�DQG�/RUUDLQH�6NLQQHU��'LJLWL]HG�WH[W�FRUUHFW�
HG� E\� (OOLV� +HLQ�� &DVSHU�� :\RPLQJ�� (OOLV� +HLQ�� ����� 
 
BBBBBBB� 7KH�4XDNHU�9LVLRQ� 1HZ )RXQGDWLRQ�SXEOLFDWLRQV�
1R�� ��� *ORXFHVWHU�� 8.�� *HRUJH� )R[� )XQG�� ����� 
 
BBBBBBB� 5HGLVFRYHULQJ� WKH� 7HDFKLQJ� RI�*HRUJH� )R[� 1HZ�
)RXQGDWLRQ� 3DSHUV� 1RV�� ��-���� $YDLODEOH� DW KWWS���
ZZZ�IRXQGDWLRQSXEOLFDWLRQVQIIXVD�RUJ�GRZQORDGV�� 5HGLV�
FRYHULQJB7KHB7HDFKLQJB2IB*HRUJHB)R[�SGI� 
 
(FNKDUW�� -RKQ� �³0HLVWHU´�� 0HLVWHU� (FNKDUW�� 7KH� (VVHQWLDO�
6HUPRQV��&RPPHQWDULHV��7UHDWLVHV��DQG�'HIHQVH� 7UDQVODWLRQ�
DQG� LQWURGXFWLRQ�E\�(GPXQG�&ROOHGJH��2�6�$�� DQG�%HUQDUG�
0F*LQQ�� 1HZ� <RUN�� 3DXOLVW� 3UHVV�� ����� 
 
)R[�� *HRUJH� -RXUQDO� RI� *HRUJH� )R[� HGLWHG� E\� -RKQ� /��
1LFNDOOV�� /RQGRQ�� 5HOLJLRXV� 6RFLHW\� RI� )ULHQGV�� ����� 
 
BBBBBBB� :RUNV� ,Q� HLJKW� YROXPHV�� �����$PHULFDQ� HGLWLRQ��
DYDLODEOH�LQ�WKH�'LJLWDO�4XDNHU�&ROOHFWLRQ ��HVU�HDUOKDP�HGX�
GTF�����7KH�VDPH�SDJLQDWLRQ�LV�SUHVHUYHG�LQ�WKH������UHSULQW��
6WDWH�&ROOHJH��3$� 7KH�*HRUJH�)R[�)XQG������� 

7KH�(YHUODVWLQJ�*RVSHO�3UHDFKHG�E\�*HRUJH�)R[��FRQWLQXHG�IURP�SDJH�� 

%22.�5(9,(:� 
2Q�/LYLQJ�:LWK�D�&RQFHUQ� 
IRU�*RVSHO�0LQLVWU\ 
E\�%ULDQ�'UD\WRQ 
4XDNHU�3ULQWLQJ�RI�)*&������ 
,6%1����������; 
�������SDSHUEDFN������SDJHV 
 

)RUWXQDWHO\��DW�2KLR�<HDUO\�0HHWLQJ��,�ZDV�
DEOH�WR�DWWHQG�WZR�UHPDUNDEOH�ZRUNVKRSV�RQ�*RV�
SHO�0LQLVWU\� OHG� E\�%ULDQ�'UD\WRQ�� WKH� DXWKRU� RI�
WKLV�ERRN� 

2YHU� DQG�RYHU� DJDLQ��'UD\WRQ�HPSKDVL]HV�
WKDW� *RVSHO� 0LQLVWU\� LV� JLYHQ� GLUHFWO\� E\� &KULVW�
-HVXV��DQG�ZH�UHFHLYH�LW�RQO\�LI�ZH�RSHQ�RXU�KHDUWV�
WR�WKH�/LYLQJ�3UHVHQFH� �:H�QHHG�WR�ZDLW�SDWLHQWO\�
RQ� &KULVW� LQ� RUGHU� WR� UHFHLYH� WKLV� DOO-LPSRUWDQW�
PHVVDJH� �'UD\WRQ�ZDUQV�XV�WKDW�ZH�VKRXOG�QRW�EH�
WHPSWHG� WR� TXLFNO\� GLVFHUQ� *RG¶V� LQVWUXF�
WLRQV� �*RG��KLPVHOI��ZLOO�FODULI\�RXU�PLQGV�VR�WKDW�

ZH� PD\� EH� FOHDU� DERXW� +LV� LQVWUXFWLRQV� � 6RPH�
WLPHV�� ZH� DUH� WHPSWHG� WR� TXLFNO\� DVVXPH� WKH�
/RUG¶V� 0LQLVWU\�� ,Q� VR� GRLQJ�� ZH� PD\� FRQYH\� D�
FRQIXVHG�PHVVDJH� 

:H�QHHG� WR� SUD\� SDWLHQWO\�� LQ� RUGHU� WR� DO�
ORZ�*RG� WR� FOHDUO\� UHYHDO�+LV�PHVVDJH� �'UD\WRQ�
HPSKDVL]HV�WKLV�QHHG�WR�SDWLHQWO\�ZDLW�RQ�WKH�/RUG�
IRU� LQVWUXFWLRQ�DQG� LQVSLUDWLRQ� �+H�ZDUQV�XV� WKDW��
ZKHQ�ZH� SUD\� IRU� RWKHU� SHRSOH�� ZH� QHHG� WR� WDNH�
FDUH�WR�GLVFHUQ�ZKHQ�*RG�LV�LQVWUXFWLQJ�XV��VR�WKDW�
RXU�ZLWQHVV�DQG�SUD\HUV�DUH�IURP�WKH�/RUG��DQG�QRW�
D�UHVXOW�RI�RXU�RZQ�ZLVKHV�  

,��WRR��KDYH�VRPHWLPHV�UHFRJQL]HG�WKH�QHHG�
IRU�*RVSHO�0LQLVWU\� LQ�P\�KHDUW��1R�ZRQGHU� WKLV�
ERRN�VSHDNV�WR�P\�FRQGLWLRQ��  

)UDQ�7DEHU�RIIHUV�XV�D�ILQH�LQWURGXFWLRQ�WR�
WKLV� ZRUN� �0D\� )ULHQGV� DYDLO� WKHPVHOYHV� RI� WKH�
RSSRUWXQLW\�WR�UHDG�DQG�VWXG\�WKLV�ERRN�RQ�*RVSHO�
0LQLVWU\� 

-�$UWKXU�%HUN 
$IILOLDWH�PHPEHU�RI�5RFNLQJKDP�0RQWKO\�0HHWLQJ 
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�>*HRUJH@�)R[�XQGHUVWRRG�-HVXV--KH�ZKR�
QHYHU�IHOO�OLNH�$GDP--DV�ERWK�WKH�DGYHQW�DQG�WKH�
IXOILOOPHQW�RU�HPERGLPHQW�RI�WKH�QHZ�PHVVLDQLF�
DJH��RI�WKH�.LQJGRP�WKDW�ZDV��DQG�ZRXOG�DOZD\V�
EH��SUHVHQW�LQ�WKH�QRZ���7KLV�HWHUQDO�QRZ��VR�WR�
VSHDN�ZDV�WKH�VSLULWXDO�
SODFH
�ZKHUH�-HVXV�FRQWLQ�
XDOO\�SDVVHG�RQ�KLV�PDQWOH�WR�D�QHZ�SHRSOH��D�KRO\�

QDWLRQ
�RU�.LQJGRP��D�GLPHQVLRQ�ZLWK�QR�QHZ�RXW�
HU�UHOLJLRQ�RU�SHUVRQDOLW\�FXOW���&RQVHTXHQWO\��WKH�
)ULHQGV�ZRXOG�FRPH�WR�REMHFWLI\�WKHPVHOYHV�DV�

WKH\�ZKR�DUH�FDOOHG�4XDNHUV
�RU�
D�SHRSOH�LQ�VFRUQ�
FDOOHG�4XDNHUV
��LQWHUQDOL]LQJ�WKH�+HEUHZ�LGHD�WKDW�
D�NLQJGRP�ZDV�LPSRVVLEOH�XQWLO�D�
QDWLRQ
�ZDV�
IRUPHG���7KDW�LV�WR�VD\��ZKLOH�WKH�ZRUOG�NQHZ�
WKHP�DV�
4XDNHUV
��ZKDW�FRQFHUQHG�)R[�DQG�WKH�
PRYHPHQW�ZDV�WKHLU�UHDGLQHVV�DV�D�FKRVHQ�SHRSOH�
RU�
QDWLRQ
�WR�EH�DW�WKH�FRPPDQG�RI�*RG�LQ�HYHU�
ZDONLQJ�WKH�:D\�RI�SHDFH�XQWLO�WKH�IXOOQHVV�RI�
WLPH���7KH�.LQJGRP��WKHQ��FRXOG�QHYHU�EH�D�VKRUW-
WHUP�HYHQW�RU�H[SHULHQFH�EHFDXVH�*RG�DORQH�>LV@�
LWV�HWHUQDO�DQG�HYHU-LPPDQHQW�LQVSLUDWLRQ�����7KH�
(DUO\�4XDNHUV�DQG�WKH�
.LQJGRP�RI�*RG�
�*HUDUG�
*XLWRQ��������S�������DYDLODEOH�IURP�&KDUOHV�0DU�
WLQ�DW���ZZZ�LQQHUOLJKWERRNV�FRP!� 

-�%UXFH�)ROVRP 

&KULVWLDQ�)ULHQGV�&RQIHUHQFH�-�:HVWHUQ�5HJLRQ 

6KRXOG�&KULVW�EH�ERUQ�D�WKRXVDQG�WLPHV�DQHZ� 
'HVSDLU��2�PDQ��XQOHVV�KH¶V�ERUQ�LQ�\RX� 

-$QJHOXV�6LOHVLXV 
 
*RG�LV�D�OLWWOH�ODPE��\RX�VD\��µ7LV�WUXH� 
+RZ�KHOSV�\RX�WKLV�XQOHVV�\RX¶UH�KLV�ODPE�WRR" 

-�$QJHOXV�6LOHVLXV 

&KULVWLDQ�)ULHQGV�&RQIHUHQFH�-� 
:HVWHUQ�5HJLRQ 

3DOR�$OWR�)ULHQGV�0HHWLQJ 

6DWXUGD\�'HFHPEHU�������� 
�����$0�-������30 

7KH� TXDUWHUO\� PHHWLQJ� RI� WKH� &KULVWLDQ�
)ULHQGV�&RQIHUHQFH�-�:5�ZLOO�WDNH�SODFH�RQ�6DWXU�
GD\��'HFHPEHU��WK�IURP������$0�WR������30�DW�
3DOR�$OWR�)ULHQGV�0HHWLQJ��ORFDWHG�DW�����&RORUD�
GR� $YHQXH� LQ� 3DOR� $OWR�� � /XQFK� LV� EURZQ� EDJ�
�EULQJ� \RXU� RZQ��� �%HYHUDJHV� DQG� EDJHOV�ZLOO� EH�
SURYLGHG�LQ�WKH�PRUQLQJ� 

7HQWDWLYH�VFKHGXOH� 
�����-����  6HW�XS�DQG�LQWURGXFWLRQV 
�����-�����  %LEOH�UHDGLQJ�LQ�ZRUVKLS 
�����-����� �:DLWLQJ�ZRUVKLS�XSRQ�WKH�/RUG 
�����-����  )HOORZVKLS�RYHU�EURZQ�EDJ�

OXQFK 
������-����  %XVLQHVV�DQG�RSHQ�GLVFXVVLRQ�

DQQRXQFHPHQWV 
������-����  :DLWLQJ�ZRUVKLS�XSRQ�WKH�/RUG 
 ����-����  &OHDQ�XS 

,I� DQ\� )�IULHQG� \RX�PD\� NQRZ� QRZ� RU� LQ� WKH�
IXWXUH�LV�ORRNLQJ�IRU�D�VLJQ�IURP�RXU�+HDYHQO\�
)DWKHU�� �� �� +H� QHYHU� IDLOV�� � $W� D� SRLQW�� VWUHVV�
ZDV�JHWWLQJ� WR�PH�� �)URP�QRZKHUH� ,�ZDV� OHDG�
WR� ORRN� DJDLQ� DW� WKH� +RO\� %LEOH� RQ� ³ZRUU\�´��
,¶OO� TXRWH� :H\PRXWK¶V� YHUVLRQ�� /XNH� �������
³$QG�ZKLFK�RI�\RX�LV�DEOH�E\�DQ[LRXV�WKRXJKW�
WR� DGG� D� PRPHQW� WR� KLV� OLIH"´� DQG� 0DWWKHZ�
������ ³:KLFK� RI� \RX� E\� EHLQJ� RYHU-DQ[LRXV�
FDQ�DGG�D�VLQJOH�IRRW�WR�KLV�KHLJKW"´��,�UHDG�DQG�
DFFHSWHG�WKHVH�ZRUGV��VOHSW�VRXQGO\�DQG�ZLWKLQ�
���KRXUV��WKH�FDXVH�RI�P\�VWUHVV�ZDV�UHVROYHG���
7KH�ZRUGV�RI�:LOOLDP�&RZSHU�DUH�ULJKW��³*RG�
PRYHV� LQ� D� P\VWHULRXV� ZD\� +LV� ZRQGHUV� WR�
SHUIRUP�´ 

-�1LJHO�5XJJOHV 
8QLWHG�.LQJGRP 

)25�6$/(���21(�628/ 
 

:KDW�ZLOO�D�PDQ�JLYH�LQ�H[FKDQJH�IRU�KLV�
VRXO"��0DWWKHZ������ 

 
1RWKLQJ�RQ�HDUWK�FRPSDUHV�WR�WKH�JLIWV�RI�
*RG¶V�ORYH�DQG�IRUJLYHQHVV���,I�WKH�SOHDV�
XUHV�RI�WKLV�ZRUOG�DUH�SUHYHQWLQJ�\RX�IURP�
WUXVWLQJ�LQ�-HVXV�&KULVW��SOHDVH�WKLQN�DJDLQ���
,W¶V�QRW�ZRUWK�WKH�FRVW�RI�\RXU�HWHUQDO�VRXO��� 
 
5HMRLFH��2�6RXO��WKH�GHEW�LV�SDLG�� 
)RU�DOO�RXU�VLQV�RQ�&KULVW�ZHUH�ODLG��:H¶YH�
EHHQ�UHGHHPHG��ZH¶UH�MXVWLILHG 
$QG�DOO�EHFDXVH�WKH�6DYLRU�GLHG� 
 
-HVXV�LV�WKH�RQO\�IRXQWDLQ�ZKR�FDQ�VDWLVI\�
WKH�WKLUVW\�VRXO�� 

-9LUJLQLD�3HDFRFN� 
�&KHVWQXW�5LGJH�0RQWKO\�0HHWLQJ� 

�����–����� 



1R�������� 7KH�&RQVHUYDWLYH�)ULHQG�����   3DJH�VHYHQ 

VHQVH�+H�LV�VD\LQJ�WR�XV����)RU�,�GLG�QRW�VSHDN�
RQ�P\�RZQ�� EXW� WKH�)DWKHU�ZKR� VHQW�PH� FRP�
PDQGHG� PH� WR� VD\� DOO� WKDW� ,� KDYH� VSRNHQ���
>-RKQ�������@��%XW�ZKHQ�KH��WKH�6SLULW�RI�WUXWK��
FRPHV��KH�ZLOO�JXLGH�\RX�LQWR�DOO�WKH�WUXWK���+H�
ZLOO� QRW� VSHDN� RQ� KLV� RZQ�� KH�ZLOO� VSHDN� RQO\�
ZKDW�KH�KHDUV��DQG�KH�ZLOO�WHOO�\RX�ZKDW�LV�\HW�
WR�FRPH���>-RKQ�������@� 

 
:LWK�5HVSHFW�WR�0LQLVWHULQJ�'XULQJ�

:DLWLQJ�:RUVKLS�� 
)ULHQGV�:KR�0HHW�LQ�7KLV�:D\�+DYH�
)RXQG�7KLV�$GYLFH�WR�EH�+HOSIXO 

1. /HW� DOO� ZKR�ZRXOG�PLQLVWHU� DELGH� LQ� D� VLPSOH�
DQG� SDWLHQW� VXEPLVVLRQ� WR� WKH�ZLOO� RI�*RG� IRU�
WKDW� 'LYLQH� DELOLW\� E\� ZKLFK� DORQH� WKH\� PD\�
IDLWKIXOO\�DQG�HIIHFWLYHO\�SUHDFK�WKH�:RUG���5H�
PHPEHU� WKDW� DOO� DFFHSWDEOH� ZRUVKLS� DQG� DOO�
*RVSHO�PLQLVWU\�LV�SHUIRUPHG�XQGHU�WKH�LPPH�
GLDWH�WHDFKLQJ�DQG�LQIOXHQFH�RI�WKH�+RO\�6SLULW���
�<HW�D�WLPH�LV�FRPLQJ�DQG�KDV�QRZ�FRPH�ZKHQ�
WKH�WUXH�ZRUVKLSHUV�ZLOO�ZRUVKLS�WKH�)DWKHU�LQ�
WKH�6SLULW�DQG�LQ�WUXWK��IRU�WKH\�DUH�WKH�NLQG�RI�
ZRUVKLSHUV�WKH�)DWKHU�VHHNV���*RG�LV�VSLULW��DQG�
KLV�ZRUVKLSHUV�PXVW�ZRUVKLS� LQ� WKH� 6SLULW� DQG�
LQ� WUXWK�� � >-RKQ� ��� ��-���� �� &RULQWKLDQV� ���
�ZKROH�FKDSWHU�@� 

2. /HW�DOO��LQ�WKHLU�VSRNHQ�WHVWLPRQLHV��EH�FDXWLRXV�
RI�XVLQJ�XQQHFHVVDU\�SUHDPEOHV��DQG�RI�DVVHUW�
LQJ� WRR� SRVLWLYHO\� D�'LYLQH� LPSXOVH—WKH� EDS�
WL]LQJ� SRZHU� RI� 7UXWK� DFFRPSDQ\LQJ� WKHLU�
ZRUGV�EHLQJ�WKH�WUXH�HYLGHQFH����0\�WHDFKLQJ�LV�
QRW�P\� RZQ�� � ,W� FRPHV� IURP� WKH� RQH�ZKR� VHQW�
PH���$Q\RQH�ZKR�FKRRVHV�WR�GR�WKH�ZLOO�RI�*RG�
ZLOO� ILQG�RXW�ZKHWKHU�P\� WHDFKLQJ�FRPHV� IURP�
*RG�RU�ZKHWKHU�,�VSHDN�RQ�P\�RZQ�� �:KRHYHU�
VSHDNV� RQ� WKHLU� RZQ� GRHV� VR� WR� JDLQ� SHUVRQDO�
JORU\�� EXW� KH� ZKR� VHHNV� WKH� JORU\� RI� WKH� RQH�
ZKR�VHQW�KLP�LV�D�PDQ�RI�WUXWK��WKHUH�LV�QRWKLQJ�
IDOVH�DERXW�KLP���>-RKQ������-��@� 

3. /HW�XV�UHPHPEHU�WKDW�WUXH�FRXUDJH�GZHOOV�FORV�
HU�WR�JHQWOHQHVV�WKDQ�WR�FULWLFLVP��DQG�WKDW�MXGJ�
PHQW� EHORQJV� WR� WKH� /RUG�� � /HW� WKHUH� EH� FRQ�
VWDQW�VHOI-UHVWUDLQW�IURP�DQ\�WHQGHQF\��HLWKHU�WR�
JLYH� FDXVH� IRU�RU� WR�EH� GUDZQ� LQWR�GLVSXWDWLRQ�
RI�DQ\�NLQG�GXULQJ�PHHWLQJV�IRU�ZRUVKLS����%XW�
WKH�ZLVGRP�WKDW�FRPHV�IURP�KHDYHQ�LV�ILUVW�RI� 

FRQWLQXHG�RQ�SDJH�� 

$�%ULHI�,QWURGXFWLRQ�WR 

(DUO\�)ULHQGV��4XDNHUV��DQG�:DLWLQJ�:RUVKLS 

&RQWLQXHG�IURP�SDJH�� 
7KURXJK�+LV�+RO\�6SLULW��GXULQJ�ZDLWLQJ��

H[SHFWDQW� ZRUVKLS�� WKH� ILUVW� )ULHQGV� WDXJKW� WKDW�
ZH� FDQ� H[SHULHQFH� DQG� FRPPXQLFDWH� +LV� SUHV�
HQFH�� OHDGLQJ�� DQG� HQDEOLQJ� ZLWKRXW� WKH� XVH� RI�
SURIHVVLRQDO�FOHUJ\��KXPDQ�KLHUDUFK\��RU�RXWZDUG�
ULWXDO�� � �:KDW� WKHQ� VKDOO� ZH� VD\�� EURWKHUV� DQG�
VLVWHUV"� �:KHQ� \RX� FRPH� WRJHWKHU�� HDFK� RI� \RX�
KDV�D�K\PQ��RU�D�ZRUG�RI� LQVWUXFWLRQ��D� UHYHOD�
WLRQ�� D� WRQJXH� RU� DQ� LQWHUSUHWDWLRQ�� �(YHU\WKLQJ�
PXVW�EH�GRQH�VR�WKDW�WKH�FKXUFK�PD\�EH�EXLOW�XS��
>��&RULQWKLDQV�������@� 

7KH\�EHOLHYHG�ZH�FRXOG�EH�OHG�LQ�ZRUVKLS�
E\�ZDLWLQJ�LQ�&KULVW¶V�3UHVHQFH��WR�OLYH�VLPSO\�DV�
+LV�/LJKW�LQ�WKH�ZRUOG��DQG�WR�UHVSRQG�WR�HYLO�LQ�
+LV�/LJKW�DQG�3RZHU�UDWKHU�WKDQ�RXU�RZQ����6HH���
-RKQ�����>DERYH@��7KH�ZHDSRQV�ZH�ILJKW�ZLWK�DUH�
QRW� WKH�ZHDSRQV�RI� WKH�ZRUOG�� �2Q�WKH�FRQWUDU\��
WKH\�KDYH�GLYLQH�SRZHU�WR�GHPROLVK�VWURQJKROGV��
>��&RULQWKLDQV�����@� 

7KH\� WDXJKW� WKDW�� DV� ZH� REH\� &KULVW¶V�
OHDGLQJV�� WKH� .LQJGRP� RI� *RG� EHFRPHV� PDQL�
IHVW�� � �%XW� VHHN� ILUVW� KLV� NLQJGRP� DQG� KLV� ULJKW�
HRXVQHVV�� DQG� DOO� WKHVH� WKLQJV� ZLOO� EH� JLYHQ� WR�
\RX�DV�ZHOO���>0DWWKHZ������@� 

 
:DLWLQJ�:RUVKLS 

,Q�ZDLWLQJ�ZRUVKLS��HDUO\�)ULHQGV�WDXJKW� 
· :H�JDWKHU� WR�ZDLW�XSRQ�RXU�/RUG� LQ�VLOHQFH���

�7KH� /ਏ਒਄� LI� LQ� KLV� KRO\� WHPSOH�� OHW� DOO� WKH�
HDUWK� EH� VLOHQW� EHIRUH� KLP�� � >+DEEDNXN� ���
��@��� � �,�ZDLW� IRU� WKH�/ਏ਒਄��P\�ZKROH�EHLQJ�
ZDLWV�� DQG� LQ� KLV� ZRUG� ,� SXW� P\� KRSH���
>3VDOPV�������@� 

· :H�ZDLW� H[SHFWDQWO\� IRU�+LV� SRZHU� DQG�+LV�
OLIH�WR�ILOO�XV����:DLW�IRU�WKH�/ਏ਒਄��EH�VWURQJ�
DQG� WDNH� KHDUW� DQG� ZDLW� IRU� WKH� /ਏ਒਄���
>3VDOP�������@��+H�JLYHV�SRZHU�WR�WKH�ZHDN��
DQG�WR�WKRVH�ZKR�KDYH�QR�PLJKW�+H�LQFUHDVHV�
VWUHQJWK�� �(YHQ�WKH�\RXWKV�VKDOO� IDLQW�DQG�EH�
ZHDU\�� DQG� WKH� \RXQJ�PHQ� VKDOO� XWWHUO\� IDOO���
%XW�WKRVH�ZKR�ZDLW�RQ�WKH�/ਏ਒਄�VKDOO�UHQHZ�
WKHLU� VWUHQJWK�� WKH\� VKDOO� PRXQW� XS� ZLWK�
ZLQJV� OLNH� HDJOHV�� WKH\� VKDOO� UXQ�DQG�QRW�EH�
ZHDU\��WKH\�VKDOO�ZDON�DQG�QRW�IDLQW���>,VDLDK�
������-��@� 

· :H�GR�QRW�VSHDN��RU�VLQJ��RU�SUD\�LQ�RXU�RZQ�
ZLOO�DQG�ZRUGV��RXU�HDUWKO\�ZLVGRP��RU�DW�WKH�
WLPH� ZH� KDYH� FKRVHQ�� � :H� VSHDN� ZKDW� ZH�



7KH�&RQVHUYDWLYH�)ULHQG���� 
F�R�3KLO�+HOPV 
�����%RJLH�/DNH�5RDG 
:KLWH�/DNH�0,������ 
 
5HWXUQ�6HUYLFH�5HTXHVWHG 

DQG� XQGHUVWDQGLQJ�� WKH� 6SLULW� RI� FRXQVHO� DQG�
PLJKW�� WKH�6SLULW�RI�NQRZOHGJH�DQG�RI� WKH� IHDU�
RI�WKH�/ਏ਒਄���>,VDLDK������-�@� 

 
7KLV� LQIRUPDWLRQ� ZDV� DGDSWHG� IURP� ³$Q� ,QWURGXF�

WLRQ�WR�(DUO\�)ULHQGV��4XDNHUV��DQG�:DLWLQJ�:RUVKLS�´��7KH�
SDPSKOHW� ZDV� RULJLQDOO\� SXEOLVKHG� DV� ³$Q� ,QWURGXFWLRQ� WR�
&RQVHUYDWLYH� )ULHQGV� �4XDNHUV�´� DQG� ZDV� JDWKHUHG� IURP�
2KLR� <HDUO\� 0HHWLQJ� �&RQVHUYDWLYH�� UHVRXUFHV�� HVSHFLDOO\�
WKH�2KLR�<HDUO\�0HHWLQJ�%RRN�RI�'LVFLSOLQH�� �2KLR�<HDUO\�
0HHWLQJ��&RQVHUYDWLYH��LV�D�VPDOO�JURXS�RI�)ULHQGV�WKDW�FRQ�
WLQXHV� WR� PHHW� LQ� &KULVW-FHQWHUHG�� H[SHFWDQW�� ZDLWLQJ� ZRU�
VKLS� 

$�%ULHI�,QWURGXFWLRQ�WR 

(DUO\�)ULHQGV��4XDNHUV��DQG�:DLWLQJ�:RUVKLS 

&RQWLQXHG�IURP�SDJH�� 
DOO� SXUH�� WKHQ� SHDFH-ORYLQJ�� FRQVLGHUDWH�� VXE�
PLVVLYH��IXOO�RI�PHUF\�DQG�JRRG�IUXLW��LPSDUWLDO�
DQG� VLQFHUH�� �3HDFHPDNHUV�ZKR� VRZ� LQ� SHDFH�
UHDS�D�KDUYHVW�RI�ULJKWHRXVQHVV���>-DPHV��������
��@� 

�� /HW�DOO�EH�FDXWLRXV�RI�LQWHUUXSWLQJ�WKH�VROHPQL�
W\�RI� WKH�PHHWLQJ�E\� WRR� IUHTXHQW� VSHDNLQJ�RU�
E\� XQQHFHVVDU\� DGGLWLRQV� WRZDUG� WKH� FRQFOX�
VLRQ� RI� WKHLU� DGGUHVVHV�� � �6LQ� LV� QRW� HQGHG� E\�
PXOWLSO\LQJ� ZRUGV�� EXW� WKH� SUXGHQW� KROG� WKHLU�
WRQJXHV���>3URYHUEV�������@� 

5. /HW�DOO�UHDG�WKH�+RO\�6FULSWXUHV�IUHTXHQWO\��DQG�
EH�FDUHIXO�WR�VHHN�IRU�'LYLQH�*XLGDQFH�LQ�LQWHU�
SUHWLQJ� WKHLU� PHDQLQJ�� � �+LV� GHOLJKW� LV� LQ� WKH�
ODZ�RI� WKH�/ਏ਒਄��DQG� LQ�+LV� ODZ�KH�PHGLWDWHV�
GD\�DQG�QLJKW�� �>3VDOPV�����-�@��<RXU�ZRUG�LI�
D� ODPS� WR� P\� IHHW� DQG� D� OLJKW� WR� P\� SDWK���
>3VDOPV���������@� 

6. /DVWO\��GHDU�)ULHQGV��OHW�DOO�GZHOO�LQ�WKDW�6SLULW�
ZKLFK�DORQH�FDQ�JLYH�DELOLW\�WR�WKRVH�ZKR�ODERU�
LQ� WKH� &KXUFK� RI� &KULVW�� � �7KH� 6SLULW� RI� WKH�
/ਏ਒਄�VKDOO�UHVW�XSRQ�+LP��WKH�6SLULW�RI�ZLVGRP�


