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

&KULVWLDQ�3HDFHPDNLQJ 

8QIRUWXQDWHO\�PDQ\�4XDNHUV�RSSRVH�ZDU�EDVHG�
RQ�WKH�DUPDPHQW�SRWHQWLDO�RI�WKH�VHFXODU�FRQWHVWDQWV�
UDWKHU�WKDQ�RQ�WKH�WHVWLPRQ\�RI�&KULVW�-HVXV��ZKR�UH�
PRYHV�WKH�RFFDVLRQ�RI�ZDU�ZLWKLQ�XV�LI�ZH�KHDU�DQG�
REH\�+LV�FRPPDQGPHQWV���)RU�H[DPSOH��GXULQJ�WKH�
³&ROG�:DU´�SHDFH�JURXSV��LQFOXGLQJ�VRPH�)ULHQGV��QRW�
HG�WKDW�WKH�86�KDG�JUHDWHU�QXFOHDU�SRZHU�WKDQ�WKH�6RYL�
HW�8QLRQ���7KHVH�JURXSV�XUJHG�RXU�JRYHUQPHQW�WR�UH�
GXFH��EXW�QRW�HOLPLQDWH��RXU�ZHDSRQV�RI�PDVV�GHVWUXF�
WLRQ��KRSLQJ�WKDW�RXU�DGYHUVDULHV�ZRXOG�IROORZ�RXU�H[�
DPSOH���7KH�VHFXODU�QHHG�IRU�DUPV�UHGXFWLRQ�ZDV�HP�
SKDVL]HG�UDWKHU�WKDQ�LQYLWLQJ�KHDGV�RI�VWDWH�WR��ZDLW�RQ�
WKH�/RUG�WRJHWKHU�WR�GLVFHUQ�+LV�WHQGHUQHVV�DQG�JXLG�
DQFH� 

2I�FRXUVH�WKHUH�ZHUH�LQGLYLGXDO�&KULVWLDQ�SDFL�
ILVWV�ZKR��LQ�WKHLU�ORYH�IRU�DQG�REHGLHQFH�WR�WKH�/RUG�
-HVXV��ZRXOG�QHLWKHU�SURGXFH�QRU�XVH�ZHDSRQV���7KH\�
SURFODLPHG�WKH�VLQIXOQHVV�RI�SK\VLFDO�DV�ZHOO�DV�SV\FKR�
ORJLFDO�YLROHQFH��EXW�WKHLU�YRLFHV�GLG�QRW�SHUPHDWH�WKH�
SHDFH�PRYHPHQW� 

7RGD\�WKLV�VHFXODU�RSSRVLWLRQ�WR�ZDU�FRQWLQXHV��
DV�SHRSOH�FRPSDUH�WKH�HYLOV�RI�RXU�JRYHUQPHQW�ZLWK�WKH�
FULPHV�RI�WKH�IRUPHU�,UDTL�OHDGHU���,V�WKDW�ZKDW�WKH�
&KULVWLDQ�4XDNHU�SHDFH�WHVWLPRQ\�HOXFLGDWHV"��$UH�ZH�
VR�EHUHIW�RI�VSLULWXDO�LQVLJKW�WKDW�ZH�FDQQRW�EH�PRWLYDW�
HG�E\�WKH�/RUG�WR�UHIUDLQ�IURP�YLROHQFH�EHFDXVH�+H�
FRPPDQGV�XV�WR�ORYH�RXU�HQHPLHV�DQG�IRUJLYH�RXU�WUHV�
SDVVHUV" 

*HRUJH�)R[�GHFODUHG�WKDW�)ULHQGV�PXVW�OLYH�³LQ�
WKH�YLUWXH�DQG�SRZHU�WKDW�WRRN�DZD\�WKH�RFFDVLRQ�RI�
ZDU�´�DQG�KLV�IHOORZ�SUHDFKHUV�OLNHZLVH�XUJHG�SHDFH���
7KH�HDUO\�)ULHQGV�ZLWQHVVHG�WR�JRVSHO�RUGHU�E\�OLYLQJ�LQ�
WKH�SHDFHDEOH�NLQJGRP��HYHQ�ZKHQ�WKH\�ZHUH�FKDO�
OHQJHG�E\�6DWDQ�DQG�WKH�JRYHUQLQJ�SRZHUV�WR�UHQRXQFH�
WKHLU�FRPPLWPHQW�WR�&KULVW¶V�SHDFH���7KH\��NQHZ�³WKDW�
WKH�6SLULW�LQ�&KULVW��E\�ZKLFK�ZH�DUH�JXLGHG��LV�QRW�
FKDQJHDEOH��VR�DV�RQFH�WR�FRPPDQG�XV�IURP�D�WKLQJ�DV�
HYLO�DQG�DJDLQ�WR�PRYH�XQWR�LW��DQG�ZH�GR�FHUWDLQO\�
NQRZ��DQG�VR�WHVWLI\�WR�WKH�ZRUOG��WKDW�WKH�6SLULW�RI�
&KULVW��ZKLFK�OHDGV�XQWR�DOO�WUXWK��ZLOO�QHYHU�PRYH�XV�WR�
ILJKW�DQG�ZDU�DJDLQVW�DQ\�PDQ�ZLWK�RXWZDUG�ZHDSRQV��
QHLWKHU�IRU�WKH�.LQJGRP�RI�&KULVW�QRU�IRU�WKH�.LQJGRPV�
RI�WKH�ZRUOG�´ 

7KRVH�)ULHQGV�ZHUH�SHDFHPDNHUV��UHDG\�WR�WXUQ�
WKH�RWKHU�FKHHN�LQ�FRQIOLFW�VLWXDWLRQV���7KH\�IROORZHG�
&KULVW¶V�DGPRQLWLRQ�WKDW�ZH�ORYH�RXU�HQHP\��HYHQ�WKRVH�
ZKR�FUXFLILHG�+LP���%HFDXVH�)R[�DQG�RWKHU�ILUVW�JHQHU�
DWLRQ�)ULHQGV�ZHUH�FRJQL]DQW�RI�*RG¶V�WHDFKLQJ�LQ�WKH�
VFULSWXUHV�RI�WUXWK��WKH\�UHDOL]HG�WKDW�WKH�/RUG�UHTXLUHG�
WKHP�WR�³WXUQ�WKHLU�VZRUGV�LQWR�SORZVKDUHV�DQG�WKHLU�
VSHDUV�LQWR�SUXQLQJ�KRRNV�´ 

(DUO\�)ULHQGV�SURYLGHG�VFKRROV�IRU�GHSULYHG�

\RXQJVWHUV��WHDFKLQJ�WKHP�WUDGHV�WKDW�RIIHUHG�RSSRUWX�
QLWLHV�IRU�ZRUNLQJ�RQ�IDUPV�DQG�LQ�IDFWRULHV�SURGXFLQJ�
JRRGV�WKDW�ZHUH�SHDFH�RULHQWHG�UDWKHU�WKDQ�DUPDPHQWV�
RI�ZDU���7KLV�HQDEOHG�\RXQJ�SHRSOH�WR�UHFHLYH�&KULVW¶V�
SHDFH���&DQ�ZH�QRW�OHDUQ�IURP�WKLV" 

7KRVH�)ULHQGV��LQ�WKHLU�TXHVW�IRU�SHDFH��UHPLQG�
HG�SRWHQWLDO�&KULVWLDQV�UHFHLYLQJ�WKH�JRVSHO�WKDW�3DXO�LQ�
KLV�OHWWHU�WR�WKH�(SKHVLDQV�XUJHG�&KULVW¶V�IROORZHUV��WR�
³SXW�RQ�WKH�ZKROH�DUPRXU�RI�*RG��WKDW�\H�PD\�EH�DEOH�
WR�VWDQG�DJDLQVW�WKH�ZLOHV�RI�WKH�GHYLO���)RU�ZH�ZUHVWOH�
QRW�DJDLQVW�IOHVK�DQG�EORRG��EXW�DJDLQVW�SULQFLSDOLWLHV��
DJDLQVW�SRZHUV��DJDLQVW�UXOHUV�RI�WKH�GDUNQHVV�RI�WKLV�
ZRUOG��DJDLQVW�VSLULWXDO�ZLFNHGQHVV�LQ�KLJK�SODFHV���
�(SKHVLDQV������-��� 

)R[�RIWHQ�VSRNH�RI�WKH�QHHG�IRU�WKH�SRZHU�RI�
*RG�WR�RYHUFRPH�HYLO�ZLWKLQ�DQG�ZLWKRXW���:H�SHDFH�
PDNHUV�VKRXOG�ZDLW�RQ�WKDW�VDPH�SRZHU�RXUVHOYHV���
*RG��QRW�ZH��KDV�WKH�VSLULWXDO�ORYH�QHHGHG�IRU�UHFRQFLOL�
DWLRQ�� 

7KLV�GRHV�QRW�SUHFOXGH�WKH�SRVVLELOLW\�RI�RXU�
VXIIHULQJ�LQ�RXU�TXHVW�IRU�WUXH�SHDFH���%XW�)R[�DQG�RWK�
HU�4XDNHUV�NQHZ�WKDW�HYHQWXDOO\�-HVXV�ZRXOG�UHOLHYH�
RXU�SDLQ�LI�ZH�IROORZ�+LP���5HPHPEHU�WKDW�)R[�VXI�
IHUHG�FUXHO�LPSULVRQPHQWV�EXW�HYHU\WKLQJ�EHFDPH�FOHDU�
LQ�KLV�XQGHUVWDQGLQJ�RI�WKH�JRVSHO�RI�&KULVW� 

$V�ORQJ�DV�ZH�IROORZ�SROLWLFDOO\�LQVSLUHG�OHDG�
HUVKLS�LQ�RXU�GHVLUH�IRU�*RG¶V�SHDFH��ZH�ZLOO�IDLO���2QFH�
ZH�UHFRJQL]H�ZKDW�)R[�NQHZ�FOHDUO\�–�WKDW�ZH�GHVSHU�
DWHO\�QHHG�*RG¶V�ORYH�LQ�RXU�SHDFH�ZRUN�–�WKHQ�ZH�ZLOO�
HQJDJH� LQ� SUD\HUIXO� ZDLWLQJ� WR� GLVFHUQ� ZKDW� WKH� /RUG�
UHTXLUHV�IURP�XV�DQG��ZKHQ�ZH�DUH�REHGLHQW��ZH�ZLOO�EH�
WUXH�SHDFHPDNHUV�LQ�WKH�/RUG� 

$UWKXU�%HUN 
$IILOLDWH�PHPEHU�RI� 

5RFNLQJKDP�0RQWKO\�0HHWLQJ 
7KLV�PHVVDJH�RULJLQDOO\�DSSHDUHG�LQ�7KH�&RQVHUYD�

WLYH�)ULHQG�1R�����LQ�������DQG�LV�UHSULQWHG�E\�SHUPLVVLRQ� 



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�
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DW�2<0�PRQWKO\�PHHWLQJV�VHH�ZZZ�RKLR\HDUO\PHHWLQJ�RUJ 

0HHWLQJ /RFDWLRQ 

&RQWDFW 
3HUVRQ 

&RQWDFW 
,QIRUPDWLRQ 

)ULHQGV�*DWKHULQJ 
LQ�-HVXV�&KULVW 

(YDQVWRQ�� 
,OOLQRLV��QHDU�

  

*RVKHQ�0HHWLQJ 6FRQH�� 
6FRWODQG 

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

/XEERFN�)ULHQGV� 
RI�&KULVW 

*UDFH�3UHVE\�
WHULDQ�&KXUFK�
%XLOGLQJ��/XE�

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

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

$OOLVWDLU�/RPD[ 8.��������-������ 
ULSOH\FKULVWLDQTXDNHUV#KRWPDLO�FR�XN 

5LFKPRQG�&KULVW-
FHQWHUHG�8QSUR�
JUDPPHG�)ULHQGV¶�0LG�

5LFKPRQG��
,QGLDQD 

-RKQ�-HUHPLDK� 
(GPLQVWHU 

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

8[EULGJH�:RUVKLS�
*URXS 

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

&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 

7DKOHTXDK�:RUVKLS�
*URXS��$OORZHG�0HHW�
LQJ�XQGHU�FDUH�RI�+RPL�
Q\�0RQWKO\�0HHWLQJ� 

7DKOHTXDK��
2NODKRPD 

'DYLG�1DJOH )LIWK�'D\��7KXUVGD\��������30 
����6XPPLW�$YHQXH�7DKOHTXDK�2.������ 
&RQWDFW�'DYLG�1DJOH�DW����������-���� 

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 
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 :)&)�&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�/DPE¶V�:DU�7RGD\ 

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

%LEOLFDO�%DFNJURXQG 

,Q�WKH�2OG�7HVWDPHQW�ZH�ILQG�WKH�RULJLQV�RI�
XVLQJ�WKH�ODPE�DV�D�V\PERO�IRU�WKH�SHRSOH�RI�*RG���,Q�
([RGXV�����-����ZH�VHH�WKH�ODPE�VWDQGLQJ�IRU�WKH�FKLO�
GUHQ�RI�,VUDHO�HVFDSLQJ�ERQGDJH�DQG�EHFRPLQJ�DV�D�
SHRSOH�XQWR�*RG���,Q�WKH�VWRU\�RI�$EUDKDP�DQG�,VDDF�
ZH�ILQG�WKH�EHJLQQLQJV�RI�WKH�ZLOOLQJQHVV�RI�WKH�IDWKHU�
WR�VDFULILFH�KLV�VRQ���+RZHYHU��EHFDXVH�WKH�WLPH�ZDV�QRW�
\HW�UHDG\�IRU�WKLV��D�UDP�ZDV�SURYLGHG�DV�D�VXEVWLWXWH����

1RWH�WKH�SURSKHWLF�VWDWHPHQW��³*RG�ZLOO�SURYLGH�+LPVHOI�
D�ODPE�´��-RKQ�WKH�%DSWLVW�DQQRXQFHG�WKH�IXOILOOPHQW�RI�
WKLV�SURSKHF\�LQ�-RKQ�������$QG�WKLV�LV�WKH�UHFRUG�RI�
-RKQ��ZKHQ�WKH�-HZV�VHQW�SULHVWV�DQG�/HYLWHV�IURP�-HUX�
VDOHP�WR�DVN�KLP��:KR�DUW�WKRX"��DQG�DJDLQ�LQ�������$QG�
ORRNLQJ�XSRQ�-HVXV�DV�KH�ZDONHG��KH�VDLWK��%HKROG�WKH�
/DPE�RI�*RG�� 

,Q�,VDLDK�FKDSWHU����WKHUH�LV�IXUWKHU�SURSKHF\�RI�
WKH�/DPE�EHLQJ�VDFULILFHG���9HUVH���UHDGV��+H�ZDV�RS�
SUHVVHG��DQG�KH�ZDV�DIIOLFWHG��\HW�KH�RSHQHG�QRW�KLV�
PRXWK��KH�LV�EURXJKW�DV�D�ODPE�WR�WKH�VODXJKWHU��DQG�DV�
D�VKHHS�EHIRUH�KHU�VKHDUHUV�LV�GXPE��VR�KH�RSHQHWK�QRW�
KLV�PRXWK���7KLV�WKHPH�LV�SLFNHG�XS�LQ�WKH�1HZ�7HVWD�
PHQW�LQ�$FWV�����-�������+H�ZDV�OHG�DV�D�VKHHS�WR�WKH�
VODXJKWHU��DQG�OLNH�D�ODPE�GXPE�EHIRUH�KLV�VKHDUHU��VR�
RSHQHG�KH�QRW�KLV�PRXWK��,Q�KLV�KXPLOLDWLRQ�KLV�MXGJ�
PHQW�ZDV�WDNHQ�DZD\��DQG�ZKR�VKDOO�GHFODUH�KLV�JHQHUD�
WLRQ"��IRU�KLV�OLIH�LV�WDNHQ�IURP�WKH�HDUWK���DQG�LQ�
�3HWHU����-�����)RUDVPXFK�DV�\H�NQRZ�WKDW�\H�ZHUH�QRW�
UHGHHPHG�ZLWK�FRUUXSWLEOH�WKLQJV��DV�VLOYHU�DQG�JROG��
IURP�\RXU�YDLQ�FRQYHUVDWLRQ�UHFHLYHG�E\�WUDGLWLRQ�IURP�
\RXU�IDWKHUV��%XW�ZLWK�WKH�SUHFLRXV�EORRG�RI�&KULVW��DV�RI�
D�ODPE�ZLWKRXW�EOHPLVK�DQG�ZLWKRXW�VSRW�� 

,Q�WKH�%RRN�RI�5HYHODWLRQ��WKH�XVH�RI�WKH�ILJXUH�
RI�WKH�/DPE�RI�*RG�IRU�-HVXV�&KULVW�UHDFKHV�LWV�IXOOHVW�
GHYHORSPHQW��DV�IRU�H[DPSOH���:RUWK\�LV�WKH�/DPE�WKDW�
ZDV�VODLQ�WR�UHFHLYH�SRZHU��DQG�ULFKHV��DQG�ZLVGRP��DQG�
VWUHQJWK��DQG�KRQRXU��DQG�JORU\��DQG�EOHVVLQJ���$QG�HYH�
U\�FUHDWXUH�ZKLFK�LV�LQ�KHDYHQ��DQG�RQ�WKH�HDUWK��DQG�
XQGHU�WKH�HDUWK��DQG�VXFK�DV�DUH�LQ�WKH�VHD��DQG�DOO�WKDW�
DUH�LQ�WKHP��KHDUG�,�VD\LQJ��%OHVVLQJ��DQG�KRQRXU��DQG�
JORU\��DQG�SRZHU��EH�XQWR�KLP�WKDW�VLWWHWK�XSRQ�WKH�
WKURQH��DQG�XQWR�WKH�/DPE�IRU�HYHU�DQG�HYHU���
�5HYHODWLRQ�����-������,Q�5HYHODWLRQ�����-����ZH�VHH�WKH�
VWUXJJOH�RI�WKH�IRUFHV�RI�WKLV�ZRUOG�ZLWK�WKH�/DPE���7KH�
ZRUG�³ZUDWK´�FRQYH\V�LQWHQVH�DQJHU�ZLWK�HOHPHQWV�RI�
UHMHFWLRQ�IRU�DQ�XQDFFHSWDEOH�RIIHQVH���5HYHODWLRQ������-
�����WHOOV�RI�WKH�VWUXJJOH�EHWZHHQ�WKH�/DPE�DQG�WKH�DF�
FXVHU���/DWHU��6DWDQ��FDOOHG�³WKH�GUDJRQ�´�JLYHV�WKH�EHDVW� 

����$QG�WKH�/25'�VSDNH�XQWR�0RVHV�DQG�$DURQ�LQ�WKH�ODQG�
RI�(J\SW��VD\LQJ��7KLV�PRQWK�VKDOO�EH�XQWR�\RX�WKH�EHJLQQLQJ�
RI�PRQWKV��LW�VKDOO�EH�WKH�ILUVW�PRQWK�RI�WKH�\HDU�WR�\RX��
6SHDN�\H�XQWR�DOO�WKH�FRQJUHJDWLRQ�RI�,VUDHO��VD\LQJ��,Q�WKH�
WHQWK�GD\�RI�WKLV�PRQWK�WKH\�VKDOO�WDNH�WR�WKHP�HYHU\�PDQ�D�
ODPE��DFFRUGLQJ�WR�WKH�KRXVH�RI�WKHLU�IDWKHUV��D�ODPE�IRU�DQ�
KRXVH���$QG�LI�WKH�KRXVHKROG�EH�WRR�OLWWOH�IRU�WKH�ODPE��OHW�
KLP�DQG�KLV�QHLJKERXU�QH[W�XQWR�KLV�KRXVH�WDNH�LW�DFFRUGLQJ�
WR�WKH�QXPEHU�RI�WKH�VRXOV��HYHU\�PDQ�DFFRUGLQJ�WR�KLV�HDWLQJ�
VKDOO�PDNH�\RXU�FRXQW�IRU�WKH�ODPE��<RXU�ODPE�VKDOO�EH�ZLWK�
RXW�EOHPLVK��D�PDOH�RI�WKH�ILUVW�\HDU��\H�VKDOO�WDNH�LW�RXW�IURP�
WKH�VKHHS��RU�IURP�WKH�JRDWV���$QG�\H�VKDOO�NHHS�LW�XS�XQWLO�
WKH�IRXUWHHQWK�GD\�RI�WKH�VDPH�PRQWK��DQG�WKH�ZKROH�DVVHP�
EO\�RI�WKH�FRQJUHJDWLRQ�RI�,VUDHO�VKDOO�NLOO�LW�LQ�WKH�HYHQLQJ���
$QG�WKH\�VKDOO�WDNH�RI�WKH�EORRG��DQG�VWULNH�LW�RQ�WKH�WZR�VLGH�
SRVWV�DQG�RQ�WKH�XSSHU�GRRU�SRVW�RI�WKH�KRXVHV��ZKHUHLQ�WKH\�
VKDOO�HDW�LW��$QG�WKH\�VKDOO�HDW�WKH�IOHVK�LQ�WKDW�QLJKW��URDVW�
ZLWK�ILUH��DQG�XQOHDYHQHG�EUHDG��DQG�ZLWK�ELWWHU�KHUEV�WKH\�
VKDOO�HDW�LW��(DW�QRW�RI�LW�UDZ��QRU�VRGGHQ�DW�DOO�ZLWK�ZDWHU��EXW�
URDVW�ZLWK�ILUH��KLV�KHDG�ZLWK�KLV�OHJV��DQG�ZLWK�WKH�SXUWH�
QDQFH�WKHUHRI��$QG�\H�VKDOO�OHW�QRWKLQJ�RI�LW�UHPDLQ�XQWLO�WKH�
PRUQLQJ��DQG�WKDW�ZKLFK�UHPDLQHWK�RI�LW�XQWLO�WKH�PRUQLQJ�\H�
VKDOO�EXUQ�ZLWK�ILUH��$QG�WKXV�VKDOO�\H�HDW�LW��ZLWK�\RXU�ORLQV�
JLUGHG��\RXU�VKRHV�RQ�\RXU�IHHW��DQG�\RXU�VWDII�LQ�\RXU�KDQG��
DQG�\H�VKDOO�HDW�LW�LQ�KDVWH��LW�LV�WKH�/25'
6�SDVVRYHU��)RU�,�
ZLOO�SDVV�WKURXJK�WKH�ODQG�RI�(J\SW�WKLV�QLJKW��DQG�ZLOO�VPLWH�
DOO�WKH�ILUVWERUQ�LQ�WKH�ODQG�RI�(J\SW��ERWK�PDQ�DQG�EHDVW��DQG�
DJDLQVW�DOO�WKH�JRGV�RI�(J\SW�,�ZLOO�H[HFXWH�MXGJPHQW��,�DP�
WKH�/25'��$QG�WKH�EORRG�VKDOO�EH�WR�\RX�IRU�D�WRNHQ�XSRQ�
WKH�KRXVHV�ZKHUH�\H�DUH��DQG�ZKHQ�,�VHH�WKH�EORRG��,�ZLOO�
SDVV�RYHU�\RX��DQG�WKH�SODJXH�VKDOO�QRW�EH�XSRQ�\RX�WR�GH�
VWUR\�\RX��ZKHQ�,�VPLWH�WKH�ODQG�RI�(J\SW�� 
���$QG�KH�VDLG��/D\�QRW�WKLQH�KDQG�XSRQ�WKH�ODG��QHLWKHU�GR�
WKRX�DQ\�WKLQJ�XQWR�KLP��IRU�QRZ�,�NQRZ�WKDW�WKRX�IHDUHVW�
*RG��VHHLQJ�WKRX�KDVW�QRW�ZLWKKHOG�WK\�VRQ��WKLQH�RQO\�VRQ�
IURP�PH��$QG�$EUDKDP�OLIWHG�XS�KLV�H\HV��DQG�ORRNHG��DQG�
EHKROG�EHKLQG�KLP�D�UDP�FDXJKW�LQ�D�WKLFNHW�E\�KLV�KRUQV��
DQG�$EUDKDP�ZHQW�DQG�WRRN�WKH�UDP��DQG�RIIHUHG�KLP�XS�IRU�
D�EXUQW�RIIHULQJ�LQ�WKH�VWHDG�RI�KLV�VRQ��$QG�$EUDKDP�FDOOHG�
WKH�QDPH�RI�WKDW�SODFH�-HKRYDKMLUHK��DV�LW�LV�VDLG�WR�WKLV�GD\��
,Q�WKH�PRXQW�RI�WKH�/25'�LW�VKDOO�EH�VHHQ���$QG�WKH�DQJHO�RI�
WKH�/25'�FDOOHG�XQWR�$EUDKDP�RXW�RI�KHDYHQ�WKH�VHFRQG�
WLPH��$QG�VDLG��%\�P\VHOI�KDYH�,�VZRUQ��VDLWK�WKH�/25'��IRU�
EHFDXVH�WKRX�KDVW�GRQH�WKLV�WKLQJ��DQG�KDVW�QRW�ZLWKKHOG�WK\�
VRQ��WKLQH�RQO\�VRQ��7KDW�LQ�EOHVVLQJ�,�ZLOO�EOHVV�WKHH��DQG�LQ�
PXOWLSO\LQJ�,�ZLOO�PXOWLSO\�WK\�VHHG�DV�WKH�VWDUV�RI�WKH�KHDY�
HQ��DQG�DV�WKH�VDQG�ZKLFK�LV�XSRQ�WKH�VHD�VKRUH��DQG�WK\�VHHG�
VKDOO�SRVVHVV�WKH�JDWH�RI�KLV�HQHPLHV���$QG�LQ�WK\�VHHG�VKDOO�
DOO�WKH�QDWLRQV�RI�WKH�HDUWK�EH�EOHVVHG��EHFDXVH�WKRX�KDVW�
REH\HG�P\�YRLFH���*HQHVLV������-���.-9� 

���$QG�WKH�NLQJV�RI�WKH�HDUWK��DQG�WKH�JUHDW�PHQ��DQG�WKH�ULFK�
PHQ��DQG�WKH�FKLHI�FDSWDLQV��DQG�WKH�PLJKW\�PHQ��DQG�HYHU\�
ERQGPDQ��DQG�HYHU\�IUHH�PDQ��KLG�WKHPVHOYHV�LQ�WKH�GHQV�
DQG�LQ�WKH�URFNV�RI�WKH�PRXQWDLQV��$QG�VDLG�WR�WKH�PRXQWDLQV�
DQG�URFNV��)DOO�RQ�XV��DQG�KLGH�XV�IURP�WKH�IDFH�RI�KLP�WKDW�
VLWWHWK�RQ�WKH�WKURQH��DQG�IURP�WKH�ZUDWK�RI�WKH�/DPE��)RU�
WKH�JUHDW�GD\�RI�KLV�ZUDWK�LV�FRPH��DQG�ZKR�VKDOO�EH�DEOH�WR�
VWDQG"��5HYHODWLRQ�����-��� 
���$QG�,�KHDUG�D�ORXG�YRLFH�VD\LQJ�LQ�KHDYHQ��1RZ�LV�FRPH�
VDOYDWLRQ��DQG�VWUHQJWK��DQG�WKH�NLQJGRP�RI�RXU�*RG��DQG�WKH�
SRZHU�RI�KLV�&KULVW��IRU�WKH�DFFXVHU�RI�RXU�EUHWKUHQ�LV�FDVW�
GRZQ��ZKLFK�DFFXVHG�WKHP�EHIRUH�RXU�*RG�GD\�DQG�QLJKW��
$QG�WKH\�RYHUFDPH�KLP�E\�WKH�EORRG�RI�WKH�/DPE��DQG�E\�
WKH�ZRUG�RI�WKHLU�WHVWLPRQ\��DQG�WKH\�ORYHG�QRW�WKHLU�OLYHV�
XQWR�WKH�GHDWK���5HYHODWLRQ������-�� 
���$QG�WKH\�ZRUVKLSSHG�WKH�GUDJRQ�ZKLFK�JDYH�SRZHU�XQWR�
WKH�EHDVW��DQG�WKH\�ZRUVKLSSHG�WKH�EHDVW��VD\LQJ��:KR�LV�OLNH�



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

7KH�/DPE¶V�:DU�7RGD\�IURP�SDJH�WKUHH 

�WKH�IRUFH�RI�HYLO��SRZHU�WR�PDNH�ZDU�ZLWK�WKH�
VDLQWV�DQG�WKH�/DPE��EXW�HYHQWXDOO\��5HYHODWLRQ�������
%DE\ORQ��WKH�SODFH�RI�WKH�DQWL-&KULVW�IDOOV���,Q�5HYHOD�
WLRQ����-����VDOYDWLRQ�FRPHV�WR�WKRVH�ZKLFK�FRPH�RXW�RI�
JUHDW�WULEXODWLRQ�DQG�KDYH�ZDVKHG�WKHLU�UREHV��DQG�
PDGH�WKHP�ZKLWH�LQ�WKH�EORRG�RI�WKH�/DPE���7KHUH�LV�D�
VRQJ�RI�SUDLVH�WR�*RG�DQG�WKH�/DPE�LQ�5HYHODWLRQ�����-
�����7KH�PDUULDJH�VXSSHU�RI�WKH�/DPE�DQG�WKH�EULGH��WKH�
FKXUFK��LV�DQQRXQFHG����7KH�NLQJGRP�RI�*RG�RU�WKH�FLW\�
RI�*RG��DOVR�FDOOHG�1HZ�-HUXVDOHP��KDV�QR�QHHG�RI�DQ�
RXWZDUG�WHPSOH�RU�RXWZDUG�OLJKW��IRU�WKH�/DPE�LV�ERWK�
WKH�WHPSOH�DQG�WKH�OLJKW����5HYHODWLRQ�����-����FHOH�
EUDWHV�WKH�JORU\�RI�WKH�QHZ�OLIH�LQ�&KULVW� 

(DUO\�)ULHQGV 

7KH�ILUVW�JHQHUDWLRQ�RI�)ULHQGV�GHYHORSHG�WKH�
WHUP�³/DPE¶V�:DU´�WR�SRUWUD\�WKH�VWUXJJOH�RI�&KULVW�
ZLWK�WKH�IRUFHV�RI�6DWDQ�RU�HYLO���)RU�HDUO\�)ULHQGV�WKLV�
ZDV�QRW�DQ�DEVWUDFW�WKHRORJLFDO�FRQFHSW�EXW�D�UHDOLW\�
WKDW�WKH\�H[SHULHQFHG�WKHPVHOYHV��LPPHUVHG�LQ�WKLV�
HSLF�VWUXJJOH�WKDW�ZDV�RFFXUULQJ�RQ�D�FRVPLF��QDWLRQDO�
DQG�LQGLYLGXDO�OHYHO���$V�:LOPHU�&RRSHU��LQ�$�/LYLQJ�
)DLWK��SJ�������ZURWH��³)R[�XVHG�WKH�ODQJXDJH�RI�5HYH�
ODWLRQ�WR�GHWDLO�KLV�LQWHUSUHWDWLRQ�RI�KLVWRU\���)RU�H[DP�
SOH��WKH�ZKRUH�RI�%DE\ORQ���V\PEROL]HG�DOLHQDWLRQ�
IURP�*RG�FDXVHG�E\�WKH�$QWLFKULVW���7KH�GUDJRQ���UHS�
UHVHQWHG�6DWDQ���7KH�EHDVW�LQ�5HYHODWLRQ����FRQWLQXHG�
WKH�GUDJRQ�LPDJH�RI�HYLO��DQG�)R[�OLQNHG�WKLV�WR�WKH�
IDOVH�FKXUFK�RI�SHUVHFXWLRQ��VZHDULQJ��RDWKV��WLWKHV�DQG�
IDOVH�WHDFKLQJ���7KH�ZRPDQ�LQ�5HYHODWLRQ����ZDV�WKH�
LPDJH�RI�WKH�WUXH�FKXUFK��ZKLFK�KDG�EHHQ�IRUFHG�LQWR�
WKH�ZLOGHUQHVV�E\�6DWDQ��WKXV�PDUNLQJ�WKH�DSRVWDV\�RI�
WKH�FKXUFK�IURP�WKH�WLPH�RI�&KULVW�WR�WKH�VHYHQWHHQWK�
FHQWXU\�´� 

7KLV�VWUXJJOH�WRXFKHG�DOO�DUHDV�RI�HDUO\�
)ULHQGV¶�OLIH�–��SHUVRQDO�UHODWLRQVKLSV��HFRQRPLF�UHOD�
WLRQVKLSV��SROLWLFDO�UHODWLRQVKLSV��UHOLJLRXV�UHODWLRQ�
VKLSV��HWF���)ULHQGV�FDPH�LQWR�FRQIOLFW�ZLWK�WKH�VWDWH�
ZKHQ�WKH\�ZHUH�REHGLHQW�WR�&KULVW¶V�LQMXQFWLRQ�QRW�WR�
WDNH�RDWKV�DQG�WR�VZHDU�QRW���7KH\�UHIXVHG�PLOLWDU\�VHU�
YLFH�DQG�WKH�SD\PHQW�RI�WLWKHV���7KH\�DYRLGHG�WKH�YDLQ�

XQWR�WKH�EHDVW"�ZKR�LV�DEOH�WR�PDNH�ZDU�ZLWK�KLP"�$QG�WKHUH�
ZDV�JLYHQ�XQWR�KLP�D�PRXWK�VSHDNLQJ�JUHDW�WKLQJV�DQG�EODV�
SKHPLHV��DQG�SRZHU�ZDV�JLYHQ�XQWR�KLP�WR�FRQWLQXH�IRUW\�
DQG�WZR�PRQWKV���$QG�KH�RSHQHG�KLV�PRXWK�LQ�EODVSKHP\�
DJDLQVW�*RG��WR�EODVSKHPH�KLV�QDPH��DQG�KLV�WDEHUQDFOH��DQG�
WKHP�WKDW�GZHOO�LQ�KHDYHQ��$QG�LW�ZDV�JLYHQ�XQWR�KLP�WR�
PDNH�ZDU�ZLWK�WKH�VDLQWV��DQG�WR�RYHUFRPH�WKHP��DQG�SRZHU�
ZDV�JLYHQ�KLP�RYHU�DOO�NLQGUHGV��DQG�WRQJXHV��DQG�QDWLRQV��
$QG�DOO�WKDW�GZHOO�XSRQ�WKH�HDUWK�VKDOO�ZRUVKLS�KLP��ZKRVH�
QDPHV�DUH�QRW�ZULWWHQ�LQ�WKH�ERRN�RI�OLIH�RI�WKH�/DPE�VODLQ�
IURP�WKH�IRXQGDWLRQ�RI�WKH�ZRUOG���5HYHODWLRQ�����-�� 
���$IWHU�WKLV�,�EHKHOG��DQG��OR��D�JUHDW�PXOWLWXGH��ZKLFK�QR�
PDQ�FRXOG�QXPEHU��RI�DOO�QDWLRQV��DQG�NLQGUHGV��DQG�SHRSOH��
DQG�WRQJXHV��VWRRG�EHIRUH�WKH�WKURQH��DQG�EHIRUH�WKH�/DPE��
FORWKHG�ZLWK�ZKLWH�UREHV��DQG�SDOPV�LQ�WKHLU�KDQGV��$QG�
FULHG�ZLWK�D�ORXG�YRLFH��VD\LQJ��6DOYDWLRQ�WR�RXU�*RG�ZKLFK�
VLWWHWK�XSRQ�WKH�WKURQH��DQG�XQWR�WKH�/DPE��$QG�DOO�WKH�DQ�
JHOV�VWRRG�URXQG�DERXW�WKH�WKURQH��DQG�DERXW�WKH�HOGHUV�DQG�
WKH�IRXU�EHDVWV��DQG�IHOO�EHIRUH�WKH�WKURQH�RQ�WKHLU�IDFHV��DQG�
ZRUVKLSSHG�*RG��6D\LQJ��$PHQ��%OHVVLQJ��DQG�JORU\��DQG�
ZLVGRP��DQG�WKDQNVJLYLQJ��DQG�KRQRXU��DQG�SRZHU��DQG�
PLJKW��EH�XQWR�RXU�*RG�IRU�HYHU�DQG�HYHU��$PHQ��$QG�RQH�RI�
WKH�HOGHUV�DQVZHUHG��VD\LQJ�XQWR�PH��:KDW�DUH�WKHVH�ZKLFK�
DUH�DUUD\HG�LQ�ZKLWH�UREHV"�DQG�ZKHQFH�FDPH�WKH\"�$QG�,�
VDLG�XQWR�KLP��6LU��WKRX�NQRZHVW��$QG�KH�VDLG�WR�PH��7KHVH�
DUH�WKH\�ZKLFK�FDPH�RXW�RI�JUHDW�WULEXODWLRQ��DQG�KDYH�
ZDVKHG�WKHLU�UREHV��DQG�PDGH�WKHP�ZKLWH�LQ�WKH�EORRG�RI�WKH�
/DPE��7KHUHIRUH�DUH�WKH\�EHIRUH�WKH�WKURQH�RI�*RG��DQG�
VHUYH�KLP�GD\�DQG�QLJKW�LQ�KLV�WHPSOH��DQG�KH�WKDW�VLWWHWK�RQ�
WKH�WKURQH�VKDOO�GZHOO�DPRQJ�WKHP��7KH\�VKDOO�KXQJHU�QR�
PRUH��QHLWKHU�WKLUVW�DQ\�PRUH��QHLWKHU�VKDOO�WKH�VXQ�OLJKW�RQ�
WKHP��QRU�DQ\�KHDW��)RU�WKH�/DPE�ZKLFK�LV�LQ�WKH�PLGVW�RI�WKH�
WKURQH�VKDOO�IHHG�WKHP��DQG�VKDOO�OHDG�WKHP�XQWR�OLYLQJ�IRXQ�
WDLQV�RI�ZDWHUV��DQG�*RG�VKDOO�ZLSH�DZD\�DOO�WHDUV�IURP�WKHLU�
H\HV���5HYHODWLRQ����-��� 
���$QG�WKH\�VLQJ�WKH�VRQJ�RI�0RVHV�WKH�VHUYDQW�RI�*RG��DQG�
WKH�VRQJ�RI�WKH�/DPE��VD\LQJ��*UHDW�DQG�PDUYHOORXV�DUH�WK\�
ZRUNV��/RUG�*RG�$OPLJKW\��MXVW�DQG�WUXH�DUH�WK\�ZD\V��WKRX�
.LQJ�RI�VDLQWV���:KR�VKDOO�QRW�IHDU�WKHH��2�/RUG��DQG�JORULI\�
WK\�QDPH"�IRU�WKRX�RQO\�DUW�KRO\��IRU�DOO�QDWLRQV�VKDOO�FRPH�
DQG�ZRUVKLS�EHIRUH�WKHH��IRU�WK\�MXGJPHQWV�DUH�PDGH�PDQL�
IHVW���5HYHODWLRQ�����-�� 
���$QG�,�KHDUG�DV�LW�ZHUH�WKH�YRLFH�RI�D�JUHDW�PXOWLWXGH��DQG�
DV�WKH�YRLFH�RI�PDQ\�ZDWHUV��DQG�DV�WKH�YRLFH�RI�PLJKW\�WKXQ�
GHULQJV��VD\LQJ��$OOHOXLD��IRU�WKH�/RUG�*RG�RPQLSRWHQW�
UHLJQHWK��/HW�XV�EH�JODG�DQG�UHMRLFH��DQG�JLYH�KRQRXU�WR�KLP��

IRU�WKH�PDUULDJH�RI�WKH�/DPE�LV�FRPH��DQG�KLV�ZLIH�KDWK�
PDGH�KHUVHOI�UHDG\��$QG�WR�KHU�ZDV�JUDQWHG�WKDW�VKH�VKRXOG�
EH�DUUD\HG�LQ�ILQH�OLQHQ��FOHDQ�DQG�ZKLWH��IRU�WKH�ILQH�OLQHQ�LV�
WKH�ULJKWHRXVQHVV�RI�VDLQWV���$QG�KH�VDLWK�XQWR�PH��:ULWH��
%OHVVHG�DUH�WKH\�ZKLFK�DUH�FDOOHG�XQWR�WKH�PDUULDJH�VXSSHU�
RI�WKH�/DPE��$QG�KH�VDLWK�XQWR�PH��7KHVH�DUH�WKH�WUXH�VD\�
LQJV�RI�*RG���5HYHODWLRQ�����-�� 
���$QG�,�VDZ�QR�WHPSOH�WKHUHLQ��IRU�WKH�/RUG�*RG�$OPLJKW\�
DQG�WKH�/DPE�DUH�WKH�WHPSOH�RI�LW��$QG�WKH�FLW\�KDG�QR�QHHG�
RI�WKH�VXQ��QHLWKHU�RI�WKH�PRRQ��WR�VKLQH�LQ�LW��IRU�WKH�JORU\�RI�
*RG�GLG�OLJKWHQ�LW��DQG�WKH�/DPE�LV�WKH�OLJKW�WKHUHRI��
�5HYHODWLRQ������-��� 
����$QG�KH�VKHZHG�PH�D�SXUH�ULYHU�RI�ZDWHU�RI�OLIH��FOHDU�DV�
FU\VWDO��SURFHHGLQJ�RXW�RI�WKH�WKURQH�RI�*RG�DQG�RI�WKH�
/DPE��,Q�WKH�PLGVW�RI�WKH�VWUHHW�RI�LW��DQG�RQ�HLWKHU�VLGH�RI�WKH�
ULYHU��ZDV�WKHUH�WKH�WUHH�RI�OLIH��ZKLFK�EDUH�WZHOYH�PDQQHU�RI�
IUXLWV��DQG�\LHOGHG�KHU�IUXLW�HYHU\�PRQWK��DQG�WKH�OHDYHV�RI�
WKH�WUHH�ZHUH�IRU�WKH�KHDOLQJ�RI�WKH�QDWLRQV��$QG�WKHUH�VKDOO�
EH�QR�PRUH�FXUVH��EXW�WKH�WKURQH�RI�*RG�DQG�RI�WKH�/DPE�
VKDOO�EH�LQ�LW��DQG�KLV�VHUYDQWV�VKDOO�VHUYH�KLP��$QG�WKH\�VKDOO�
VHH�KLV�IDFH��DQG�KLV�QDPH�VKDOO�EH�LQ�WKHLU�IRUHKHDGV��$QG�
WKHUH�VKDOO�EH�QR�QLJKW�WKHUH��DQG�WKH\�QHHG�QR�FDQGOH��QHLWKHU�
OLJKW�RI�WKH�VXQ��IRU�WKH�/RUG�*RG�JLYHWK�WKHP�OLJKW��DQG�WKH\�
VKDOO�UHLJQ�IRU�HYHU�DQG�HYHU���5HYHODWLRQ�����-�� 
����$QG�XSRQ�KHU�IRUHKHDG�ZDV�D�QDPH�ZULWWHQ��0<67(5<��
%$%</21�7+(�*5($7��7+(�027+(5�2)�+$5/276�
$1'�$%20,1$7,216�2)�7+(�($57+����5HYHODWLRQ�
����� 
����$QG�WKH�JUHDW�GUDJRQ�ZDV�FDVW�RXW��WKDW�ROG�VHUSHQW��
FDOOHG�WKH�'HYLO��DQG�6DWDQ��ZKLFK�GHFHLYHWK�WKH�ZKROH�
ZRUOG��KH�ZDV�FDVW�RXW�LQWR�WKH�HDUWK��DQG�KLV�DQJHOV�ZHUH�
FDVW�RXW�ZLWK�KLP���5HYHODWLRQ������ 



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

VRFLDO�FXVWRPV�RI�WKHLU�GD\���7KH\�VWRRG�IRU�KRQHVW�
GHDOLQJV�DQG�IRUWKULJKWQHVV�LQ�VSHHFK���7KH\�DYRLGHG�
WKH�YDLQ�DPXVHPHQWV��GLYHUVLRQV�DQG�IDVKLRQV�RI�WKH�
GD\��FKRRVLQJ�FORWKLQJ�WKDW�ZDV�VLPSOH��PRGHVW�DQG�D�
ZLWQHVV�IRU�WKHLU�IDLWK���7KH\�WRRN�VHULRXVO\�VFULSWXUDO�
LQMXQFWLRQV���LQ�WKHLU�PRUDO�EHKDYLRU�� 

)RU�ILUVW-JHQHUDWLRQ�)ULHQGV��WKH�/DPE¶V�:DU�
ZDV�D�VWUXJJOH�RI�DQ�DEVROXWH�QDWXUH��ZLWK�QR�URRP�IRU�
FRPSURPLVH�DQG�OXNHZDUP�FRPPLWPHQW���(DUO\�)ULHQGV�
GLG�QRW�VHH�WKHPVHOYHV�DV�LQLWLDWLQJ�WKH�VWUXJJOH���7KH\�
XQGHUVWRRG�WKDW�LW�ZDV�OHG�E\�-HVXV�&KULVW�DQG�WKDW�WKH\�
ZHUH�+LV�IROORZHUV�EHLQJ�OHG�LQWR�WKLV�JUHDW�DQG�HSLF�
VSLULWXDO�EDWWOH�����,W�ZDV�D�KRO\�ZDU���7KH�ZHDSRQV�SUR�
YLGHG�E\�*RG�ZHUH�VSLULWXDO�LQ�QDWXUH��DV�RSSRVHG�WR�WKH�
FDUQDO�ZHDSRQV�XVHG�E\�WKH�/DPE¶V�RSSRQHQWV�����(DUO\�
)ULHQGV�IHOW�VXVWDLQHG�LQ�DEVROXWH�REHGLHQFH�WR�-HVXV�
&KULVW�E\�WKH�SRZHU�RI�+LV�FURVV���,Q�KLV�(SLVWOH������

7KH�/DPE¶V�:DU�7RGD\��IURP�SDJH�IRXU ��������)R[�XUJHV�³\RX�PXVW�ERZ�DW�WKH�FURVV�RI�
&KULVW��ZKLFK�LV�WKH�SRZHU�RI�*RG«IRU�ZKR�EHQGV��DQG�
VXEPLWV��DQG�\LHOGV��DQG�ERZV�WR�WKH�SRZHU�RI�*RG�
ZLWKLQ«ZKLFK�SRZHU�RI�*RG�NHHSV�WKH�PLQG�RYHU�DOO�
RXWZDUG�WKLQJV��LQ�WKH�HYHUODVWLQJ�SRZHU�RI�*RG�DERYH�
WKHP�´��+RZHYHU��DW�WKH�HQG�RI�KLV�OLIHWLPH��)R[�EHJDQ�
WR�VHQVH�WKDW�D�VHD�FKDQJH�ZDV�RFFXUULQJ�DPRQJ�
)ULHQGV�� 

6HD�&KDQJH 

$�VHD�FKDQJH�RFFXUUHG�LQ�(QJODQG�LQ������
ZKHQ�:LOOLDP�DQG�0DU\�UHSODFHG�-DPHV�,,�RQ�WKH�
WKURQH���7KH�QHZ�PRQDUFKV�EHOLHYHG�LQ�UHOLJLRXV�WROHUD�
WLRQ��DQG�ZLWK�WKH�SDVVDJH�RI�WKH�$FWV�RI�7ROHUDWLRQ��
)ULHQGV�IRXQG�SHUPDQHQW�UHOLHI�IURP�WKH�JUHDW�VXIIHULQJ�
WKDW�WKH\�KDG�HQGXUHG���7KH�ODVW�RI�WKH�OHDGHUVKLS�RI�WKH�
ILUVW�JHQHUDWLRQ�RI�)ULHQGV�ZHUH�SDVVLQJ�RQ�DW�WKLV�WLPH��
DQG�D�QHZ�RXWORRN�VSUHDG�DPRQJ�)ULHQGV�� 

:LWK�D�VRIWHQLQJ�RI�WKH�HIIRUW�RI�WKH�VWDWH�WR�XVH�
JRYHUQPHQWDO�SRZHUV�WR�HQIRUFH�D�VWDWH�UHOLJLRQ�DQG�WR�
VWDPS�RXW�UHOLJLRXV�GLVVHQW��FDPH�D�VRIWHQLQJ�RI�WKH�
VWULGHQF\��DEVROXWHQHVV�DQG�VHHPLQJ�UDGLFDOLVP�RI�WKH�
ILUVW�JHQHUDWLRQ�RI�)ULHQGV��XVKHULQJ�LQ�DQ�HUD�WKDW�LV�
QRZ�FDOOHG�4XLHWLVP���,Q�UHVSRQVH�WR�WKH�$FWV�RI�7ROHU�
DWLRQ��/RQGRQ�<0�LQ������LVVXHG�WKH�IROORZLQJ�DGYLFH��
³:DON�ZLVHO\�DQG�FLUFXPVSHFWO\�WRZDUG�DOO�PHQ��LQ�WKH�
SHDFHDEOH�6SLULW�RI�-HVXV�&KULVW��JLYLQJ�QR�RIIHQVH�QRU�
RFFDVLRQV�WR�WKRVH�LQ�RXWZDUG�JRYHUQPHQW��QRU�ZD\�WR�
DQ\�FRQWURYHUVLHV��KHDWV��RU�GLVWUDFWLRQV�RI�WKLV�ZRUOG��
DERXW�NLQJGRPV�WKHUHRI���%XW�SUD\�IRU�WKH�JRRG�RI�DOO��
DQG�VXEPLW�DOO�WR�WKDW�'LYLQH�SRZHU�DQG�ZLVGRP�ZKLFK�
UXOHV�RYHU�WKH�NLQJGRPV�RI�PHQ�´���TXRWHG�LQ�:DOWHU�
:LOOLDPV��7KH�5LFK�+HULWDJH�RI�4XDNHULVP���S������
7KH�OHDGHUVKLS�WKUHH�\HDUV�ODWHU�DGYLVHG��³/HW�DOO�VWXG\�
WR�EH�TXLHW�DQG�PLQG�WKHLU�RZQ�EXVLQHVV��LQ�*RG¶V�KRO\�
IHDU��DQG�QRQH�EH�PHGGOLQJ�RU�H[HUFLVLQJ�WKHPVHOYHV�LQ�
WKLQJV�WRR�KLJK�IRU�WKHP�´���:LOOLDPV��S�������,Q�/HW�
<RXU�:RUGV�%H�)HZ��5LFKDUG�%DXPDQ�FRQWUDVWV�WKH�
HDUO\�SHULRG�RI�4XDNHULVP�DQG��4XLHWLVP�ZLWK�³D�UHDOL�
]DWLRQ�WKDW�)ULHQGV�PLJKW�KDYH�SXUFKDVHG�WKHLU�VXUYLYDO�
DW�WKH�VDFULILFH�RI�WKH�HQHUJ\�DQG�SRZHU�RI�WKH�GLUHFW�
LQZDUG�VSLULWXDO�H[SHULHQFH�WKDW�KDG�HQHUJL]HG�WKH�ILUVW�
SXEOLVKHUV�RI�7UXWK�´���S���-����$V�D�SUHOXGH�WR�WKLV��
%DXPDQ�FLWHV�WKH�HSLVWOH�RI�/RQGRQ�<0�RI������WKDW�
FDXWLRQV�PLQLVWHUV�WR�³WDNH�KHHG�RI�DJJUDYDWLQJ�UHIOHF�
WLRQV�DQG�IRUZDUG�FODVKLQJ�DW�SHUVRQV�RU�SHRSOH��ZLWK�
XQUHDVRQDEO\�DQG�UDVKO\�XVLQJ�QDPHV�RI�GLVWLQFWLRQV��
ZKLFK�ZLOO�EH�UHVHQWHG�DV�UHSURDFKIXO�WR�WKHP��DQG�QRW�
RQO\�VWXPEOH�DQG�SUHSRVVHVV�WKHLU�PLQGV�ZLWK�SUHMX�
GLFH��EXW�DOVR�KLQGHU�WKHLU�FRQYLQFHPHQW�´��%DXPDQ�
REVHUYHV�WKDW�³WKLV�LV�QRW�ZDU�EXW�GLSORPDF\���2QH�QHHG�
RQO\�WU\�WR�LPDJLQH�-DPHV�3DUQDO�RU�5LFKDUG�)DUQV�
ZRUWK�LQ�WKH�PLG-����V�PRGHUDWLQJ�KLV�SUHDFKLQJ�RXW�
RI�D�FRQFHUQ�IRU�SURYRNLQJ�UHVHQWPHQW�RU�DSSHDULQJ�
UHSURDFKIXO�WR�VHH�KRZ�HQRUPRXV�D�FKDQJH�LV�UHSUH�
VHQWHG�KHUH�´���S����-����:LWK�WKH�RQVHW�RI�4XLHWLVP��
)ULHQGV�DEDQGRQHG�WKH�/DPE¶V�:DU�DQG�DFFHSWHG�WKHLU�
SODFH�DV�D�VHFW�IUHH�WR�SXUVXH�LWV�SHFXOLDULWLHV�DQG�LQWHU 

����)RU�H[DPSOH��1RZ�WKH�ZRUNV�RI�WKH�IOHVK�DUH�PDQLIHVW��
ZKLFK�DUH�WKHVH��$GXOWHU\��IRUQLFDWLRQ��XQFOHDQQHVV��ODVFLYL�
RXVQHVV��,GRODWU\��ZLWFKFUDIW��KDWUHG��YDULDQFH��HPXODWLRQV��
ZUDWK��VWULIH��VHGLWLRQV��KHUHVLHV��(QY\LQJV��PXUGHUV��GUXQNHQ�
QHVV��UHYHOOLQJV��DQG�VXFK�OLNH��RI�WKH�ZKLFK�,�WHOO�\RX�EHIRUH��
DV�,�KDYH�DOVR�WROG�\RX�LQ�WLPH�SDVW��WKDW�WKH\�ZKLFK�GR�VXFK�
WKLQJV�VKDOO�QRW�LQKHULW�WKH�NLQJGRP�RI�*RG��%XW�WKH�IUXLW�RI�
WKH�6SLULW�LV�ORYH��MR\��SHDFH��ORQJVXIIHULQJ��JHQWOHQHVV��JRRG�
QHVV��IDLWK��0HHNQHVV��WHPSHUDQFH��DJDLQVW�VXFK�WKHUH�LV�QR�
ODZ��$QG�WKH\�WKDW�DUH�&KULVW
V�KDYH�FUXFLILHG�WKH�IOHVK�ZLWK�
WKH�DIIHFWLRQV�DQG�OXVWV���,I�ZH�OLYH�LQ�WKH�6SLULW��OHW�XV�DOVR�
ZDON�LQ�WKH�6SLULW��/HW�XV�QRW�EH�GHVLURXV�RI�YDLQ�JORU\��SUR�
YRNLQJ�RQH�DQRWKHU��HQY\LQJ�RQH�DQRWKHU���*DODWLDQV�����-��� 
����$QG�,�VDZ�KHDYHQ�RSHQHG��DQG�EHKROG�D�ZKLWH�KRUVH��DQG�
KH�WKDW�VDW�XSRQ�KLP�ZDV�FDOOHG�)DLWKIXO�DQG�7UXH��DQG�LQ�
ULJKWHRXVQHVV�KH�GRWK�MXGJH�DQG�PDNH�ZDU���+LV�H\HV�ZHUH�DV�
D�IODPH�RI�ILUH��DQG�RQ�KLV�KHDG�ZHUH�PDQ\�FURZQV��DQG�KH�
KDG�D�QDPH�ZULWWHQ��WKDW�QR�PDQ�NQHZ��EXW�KH�KLPVHOI��$QG�
KH�ZDV�FORWKHG�ZLWK�D�YHVWXUH�GLSSHG�LQ�EORRG��DQG�KLV�QDPH�
LV�FDOOHG�7KH�:RUG�RI�*RG��$QG�WKH�DUPLHV�ZKLFK�ZHUH�LQ�
KHDYHQ�IROORZHG�KLP�XSRQ�ZKLWH�KRUVHV��FORWKHG�LQ�ILQH�OLQHQ��
ZKLWH�DQG�FOHDQ��$QG�RXW�RI�KLV�PRXWK�JRHWK�D�VKDUS�VZRUG��
WKDW�ZLWK�LW�KH�VKRXOG�VPLWH�WKH�QDWLRQV��DQG�KH�VKDOO�UXOH�
WKHP�ZLWK�D�URG�RI�LURQ��DQG�KH�WUHDGHWK�WKH�ZLQHSUHVV�RI�WKH�
ILHUFHQHVV�DQG�ZUDWK�RI�$OPLJKW\�*RG���5HYHODWLRQ������-��� 
����)LQDOO\��P\�EUHWKUHQ��EH�VWURQJ�LQ�WKH�/RUG��DQG�LQ�WKH�
SRZHU�RI�KLV�PLJKW��3XW�RQ�WKH�ZKROH�DUPRXU�RI�*RG��WKDW�\H�
PD\�EH�DEOH�WR�VWDQG�DJDLQVW�WKH�ZLOHV�RI�WKH�GHYLO��)RU�ZH�
ZUHVWOH�QRW�DJDLQVW�IOHVK�DQG�EORRG��EXW�DJDLQVW�SULQFLSDOLWLHV��
DJDLQVW�SRZHUV��DJDLQVW�WKH�UXOHUV�RI�WKH�GDUNQHVV�RI�WKLV�
ZRUOG��DJDLQVW�VSLULWXDO�ZLFNHGQHVV�LQ�KLJK�SODFHV���:KHUH�
IRUH�WDNH�XQWR�\RX�WKH�ZKROH�DUPRXU�RI�*RG��WKDW�\H�PD\�EH�
DEOH�WR�ZLWKVWDQG�LQ�WKH�HYLO�GD\��DQG�KDYLQJ�GRQH�DOO��WR�
VWDQG���6WDQG�WKHUHIRUH��KDYLQJ�\RXU�ORLQV�JLUW�DERXW�ZLWK�
WUXWK��DQG�KDYLQJ�RQ�WKH�EUHDVWSODWH�RI�ULJKWHRXVQHVV��$QG�
\RXU�IHHW�VKRG�ZLWK�WKH�SUHSDUDWLRQ�RI�WKH�JRVSHO�RI�SHDFH��
$ERYH�DOO��WDNLQJ�WKH�VKLHOG�RI�IDLWK��ZKHUHZLWK�\H�VKDOO�EH�
DEOH�WR�TXHQFK�DOO�WKH�ILHU\�GDUWV�RI�WKH�ZLFNHG��$QG�WDNH�WKH�
KHOPHW�RI�VDOYDWLRQ��DQG�WKH�VZRUG�RI�WKH�6SLULW��ZKLFK�LV�WKH�
ZRUG�RI�*RG��3UD\LQJ�DOZD\V�ZLWK�DOO�SUD\HU�DQG�VXSSOLFDWLRQ�
LQ�WKH�6SLULW��DQG�ZDWFKLQJ�WKHUHXQWR�ZLWK�DOO�SHUVHYHUDQFH�
DQG�VXSSOLFDWLRQ�IRU�DOO�VDLQWV���(SKHVLDQV�����-��� 
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QRZ�D�GLVFRPIRUW�ZLWK�WKH�XVH�RI�³*RG´�KDV�OHG�WR�UH�
SODFHPHQW�RI�WKDW�ZRUG�ZLWK�³JRRG�´��$JDLQ�TXRWLQJ�
:LOPHU�&RRSHU��³,QVRIDU�DV�µWKDW�RI�*RG�LQ�HYHU\RQH¶�
KDV�WKHRORJLFDO�PHDQLQJ�WRGD\��LWV�DVVRFLDWLRQ�ZLWK�
&KULVW�KDV�EHHQ�ODUJHO\�DEDQGRQHG��ZKHUHDV�IRU�*HRUJH�
)R[�WKLV�LGHQWLILFDWLRQ�ZDV�HVVHQWLDO���,W�KDV�DOVR�FRPH�
WR�PHDQ�WKDW�*RG�DV�WKH\�XQGHUVWDQG�WKH�GHLW\��KDV�
EHHQ�SDUFHOHG�RXW�DPRQJ�DOO�SHUVRQV�VR�WKDW�HYHU\RQH�
KDV�D�µSLHFH�RI�*RG¶�ZLWKLQ��DQG�WKDW�LW�LV�WKLV�WKDW�JLYHV�
ZRUWK�DQG�GLJQLW\�WR�KXPDQ�EHLQJV���7KLV�VXJJHVWV�D�
KXPDQLVWLF�YLHZ�RI�OLIH�GHYRLG�RI�D�VHQVH�RI�*RG�WUDQV�
FHQGLQJ�FUHDWLRQ��KLVWRU\��DQG�KXPDQLW\��ZKLFK�FDQ�
HDVLO\�UHYHUW�WR�D�IRUP�RI�SDQWKHLVP�DQWLWKHWLFDO�WR�
)R[¶V�VHQVH�RI�WKH�JUHDWQHVV�DQG�JRRGQHVV�RI�*RG�DQG�
WKH�VXSUHPH�SUHVHQFH�DQG�WUDQVIRUPLQJ�SRZHU�RI�*RG�
DW�ZRUN�LQ�WKH�ZRUOG���7KXV��WKH�QHW�HIIHFW�LV�D�GHQLJUD�
WLRQ�RI�*RG�DQG�DQ�H[DOWDWLRQ�RI�KXPDQLW\��6RPHKRZ��
WKLV�EHOLHV�)R[¶V�RYHUZKHOPLQJ�VHQVH�WKDW�µWKH�SRZHU�
RI�WKH�/RUG�LV�RYHU�DOO�´��$�/LYLQJ�)DLWK��S������ 

7KH�WHQGHQF\�LQ�WKH�ZHVWHUQ�ZRUOG�WR�HOHYDWH�
KXPDQV�DQG�WKH�KRSHG�IRU�PDUFK�WR�D�IUHHU�DQG�PRUH�
GHFHQW�ZRUOG�KDYH�OHG�WR�D�VHFXODU�IRUFH�WKDW�HVSHFLDOO\�
GRPLQDWHV�LQ�ZHVWHUQ�(XURSH�DQG�LQFUHDVLQJO\�DOVR�LQ�
WKH�8QLWHG�6WDWHV���,W�KDV�EHHQ�HVSHFLDOO\�RSSRVHG�LQ�WKH�
86�E\�(YDQJHOLFDO�&KULVWLDQV�DQG�5RPDQ�&DWKROLFV��
ZLWK�UHVXOWDQW�GHHS�GLYLVLRQV�WKDW�KDYH�SRODUL]HG�$PHU�
LFDQ�VRFLHW\���7KLV�VHFXODU�IRUFH��ZLWK�LWV�DWWHQGDQW�
JOREDOL]DWLRQ��H[SHFWV�WR�GRPLQDWH�WKH�ZRUOG��DQG�LV�
EHLQJ�FKDOOHQJHG�E\�DQ�LQFUHDVLQJO\�PLOLWDQW�,VODP���
:H�VHH�RWKHU�GLYLGLQJ�IRUFHV�DW�ZRUN��VXFK�DV�DQ�LQ�
FUHDVLQJ�SRODUL]DWLRQ�LQ�WKLV�FRXQWU\�EHWZHHQ�WKH�ULFK�
DQG�WKH�SRRU���7KH�PHGLD�DQG�WKH�HQWHUWDLQPHQW�LQGXV�
WU\�-�ZKLFK�DUH�DOOLHG�WR�D�PDVV��PDWHULDOLVWLF��FRQVXPHU�
VRFLHW\�-�LQFUHDVLQJO\�GRPLQDWH�RXU�FXOWXUH��HYHQ�LWV�
UHOLJLRXV�DVSHFWV��DQG�&KULVWLDQ�VHUYLFHV�UHJUHWIXOO\�
EHFRPH�D�W\SH�RI�VXSHUILFLDO�HQWHUWDLQPHQW���7KH�SK\VL�
FDO�HQYLURQPHQW�LV�EHLQJ�SOXQGHUHG�DQG�LUUHWULHYDEO\�
FKDQJHG��ZLWK�PDVV�H[WLQFWLRQV�RI�PDQ\�VSHFLHV�DQG�
DOWHUDWLRQ�RI�WKH�SK\VLFDO�HQYLURQPHQW�RQ�ZKLFK�ZH�
GHSHQG�IRU�HFRORJLFDO�VHUYLFHV���:H�H[SHFW�WR�KDYH�D�
ZLGH�YDULHW\�RI�IRRG�DYDLODEOH�WR�XV��VRPHWLPHV�JURZQ�
������PLOHV�DZD\���2XU�IHGHUDO�JRYHUQPHQW�KDV�WDNHQ�
RQ�D�GHEW�RI�XQLPDJLQDEOH�VL]H�WKDW�GHSHQGV�IRU�ILQDQF�
LQJ�RQ�SHRSOH�LQ�RWKHU�SDUWV�RI�WKH�ZRUOG��HVSHFLDOO\�
$VLD���6KRXOG�VRPHWKLQJ�SDQLF�WKH�KROGHUV�RI�WKH�86�
GHEW��WKH�PHOWGRZQ�RI�RXU�HFRQRP\�DQG�WKH�VRFLHW\�
EXLOW�XSRQ�LW�ZRXOG�EH�FDWDVWURSKLF�� 

7KH�VXVWDLQDELOLW\�RI�DOO�WKLV�LV�EHLQJ�LQFUHDV�
LQJO\�TXHVWLRQHG���:KDW�ZLOO�KDSSHQ�ZKHQ�ZH�UHDFK�WKH�
EUHDNLQJ�SRLQW"��+RZ�IDU�RII�LV�WKLV"��:LOO�ZH�EH�SUH�
SDUHG�VKRXOG�DQ�HYHQ�PRUH�FDWDFO\VPLF�HYHQW�RFFXU�
WKDQ�ZKDW�KDV�KDSSHQHG�DOUHDG\"��:H�VDZ�KRZ������
ZDV�GHHSO\�XSVHWWLQJ�IRU�VR�PDQ\�SHRSOH�� 

-�-DFN�6PLWK��5RFNLQJKDP�0RQWKO\�0HHWLQJ 
7KLV�PHVVDJH�ZDV�RULJLQDOO\�GHOLYHUHG�DW�WKH�*HQHUDO�*DWK�
HULQJ�RI�&RQVHUYDWLYH�)ULHQGV��%DUQHVYLOOH��2KLR������������
D�YHU\�FRQGHQVHG�YHUVLRQ�DSSHDUHG�LQ�7KH�&RQVHUYDWLYH�
)ULHQG��������7KLV�IXOO�YHUVLRQ�LV�UHSULQWHG�E\�SHUPLVVLRQ�DQG�
ZLOO�FRQFOXGH�QH[W�LVVXH� 

7KH�/DPE¶V�:DU�7RGD\��IURP�SDJH�ILYH 

QDO�QHHGV���0DQ\�RI�WKH�ZLWQHVVHV�DQG�ZD\V�WKDW�ZHUH�
HVVHQWLDO�WR�)ULHQGV�FRQWLQXHG�DPRQJ�WKHP��EXW�4XLHW�
LVW�)ULHQGV�QR�ORQJHU�H[SHFWHG�WKH�ZRUOG�WR�EH�FRQYHUW�
HG�WR�&KULVW¶V�ZD\�DV�HDUO\�)ULHQGV�KDG�� 

2KLR�<HDUO\�0HHWLQJ�LV�WKH�ODVW�UHPDLQLQJ�
\HDUO\�PHHWLQJ�WKDW�UHWDLQV�VLJQLILFDQW�DWWLWXGHV�DQG�
SUDFWLFHV�IURP�LWV�4XLHWLVW�KHULWDJH���,�EHOLHYH�WKDW�*RG�
KDV�SUHVHUYHG�WKLV�UHPQDQW�IRU�D�SXUSRVH�WKDW�LV�XQIROG�
LQJ�DQG�ZLOO�VRRQ�XQIROG��IRU�XV�WR�EH�LQVWUXPHQWV�IRU�
+LV�ZRUN�KHUH�RQ�HDUWK�XQGHU�GUDPDWLFDOO\�GLIIHUHQW�
FRQGLWLRQV���,V�WKH�HUD�RI�WROHUDWLRQ�VOLSSLQJ�DZD\��WR�EH�
UHSODFHG�E\�QHZ�FKDOOHQJHV�WKDW�KDYH�QRW�EHHQ�HQFRXQ�
WHUHG�E\�)ULHQGV�IRU�PRUH�WKDQ�WKUHH�FHQWXULHV"��,Q�WKH�
HYROXWLRQ�RI�4XLHWLVP�WKHUH�KDV�EHHQ�D�VORZ�EXW�VWHDG\�
DFFRPPRGDWLRQ�WR�WKH�ZRUOG���+RZHYHU��LPSRUWDQW��
EDVLF�FRPSRQHQWV�RI�&KULVWLDQ�XQSURJUDPPHG�IDLWK�
UHPDLQ�DPRQJ�XV�WKDW�DJDLQ�DUH�EHFRPLQJ�DWWUDFWLYH�WR�
SHRSOH�DOO�RYHU�WKH�ZRUOG���2QH�RI�WKHVH�FRPSRQHQWV�LV�
RXU�XQGHUVWDQGLQJ�WKDW�-HVXV�&KULVW�LV�WKH�:RUG�RI�*RG�
WR�EH�H[SHULHQFHG�DV�SUHVHQW�KHUH�ZLWK�XV�DQG�WR�EH�
VRXJKW�DQG�IRXQG�ZLWKLQ�RXUVHOYHV���$QRWKHU�FRPSR�
QHQW�LV�WKDW�WKH�6FULSWXUHV�ZHUH�LQVSLUHG�E\�WKH�:RUG�
DQG�KDYH�EHHQ�SUHVHUYHG�E\�*RG�IRU�RXU�XVH�IRU�GRF�
WULQH��UHSURRI��IRU�FRUUHFWLRQ�DQG�IRU�LQVWUXFWLRQ���$�
WKLUG�FRPSRQHQW�LV�RXU�UHWDLQHG�XQGHUVWDQGLQJ�RI�DQG�
PHFKDQLVPV�IRU�UHFRJQL]LQJ�DQG�QXUWXULQJ�*RG¶V�JLIWV�
DPRQJ�XV���,Q�DGGLWLRQ��ZH�DIILUP�WKDW�DOO�RI�OLIH�LV�XQ�
GHU�WKH�FDUH�RI�RXU�/RUG���$UH�ZH�DW�WKH�WKUHVKROG�RI�
DQG�HYHQ�QRZ�EHLQJ�FDOOHG�WR�D�QHZ�ZRUN�LQ�*RG¶V�
.LQJGRP"��7KH�LPSDFW�RQ�XV�LQGLYLGXDOO\�DQG�DV�D�
SHRSOH�FRXOG�EH�HQRUPRXV�DQG�IDU-UHDFKLQJ� 

/LEHUDO�,GHD�RI�³3URJUHVV´ 

7KH�OLEHUDO�LGHD�RI�³SURJUHVV´�E\�PDQNLQG�KDV�
LQFUHDVLQJO\�EHHQ�D�IRUFH�LQ�RXU�ZRUOG��LQFOXGLQJ�LQ�
4XDNHULVP�LQ�JHQHUDO���7KLV�XQGHUVWDQGLQJ�KDV�LWV�URRWV�
LQ�WKH�(QOLJKWHQPHQW�RI�WKH���WK�DQG���WK�&HQWXULHV�WKDW�
HPSKDVL]HG�WKH�SRZHU�RI�KXPDQ�WKRXJKW�WR�XQGHUVWDQG�
DOO�WUXWK���$Q\WKLQJ�WKDW�FDQQRW�EH�XQGHUVWRRG�E\�WKH�
UDWLRQDO�XVH�RI�RXU�PLQGV�LV�GHQLHG�DV�LQYDOLG�DQG�QRW�
ZRUWK�EHLQJ�HQFXPEHUHG�ZLWK���7KLV�PLQGVHW�FRQWLQXHV�
ZLWK�XV�DQG�WHQGV�QRZ�WR�TXHVWLRQ�HYHU\WKLQJ��WR�GLV�
GDLQ�IDLWK�DQG�WR�DEKRU�DXWKRULW\�RI�DQ\�VRUW���,W�KDV�
HYROYHG�LQWR�OLEHUDOLVP�DQG�PRGHUQLVP�ZLWK�WKHLU�
³SROLWLFDOO\�FRUUHFW´�DWWLWXGHV���,W�IRVWHUV�D�PDWHULDOLVWLF�
VHFXODULVP�WKDW�IXQFWLRQV�LQ�PDQ\�ZD\V�OLNH�D�UHOLJLRQ���
,W�YLHZV�VFLHQWLILF�SURFHVV�DV�WKH�PHDQV�WR�FRPH�WR�
NQRZOHGJH�DERXW�DOO�UHDOLW\���,W�KDV��WR�TXRWH�:LOPHU�
&RRSHU��³D�RQH-VWRU\�RU�RQH-GLPHQVLRQDO�ZRUOG-YLHZ��
ZKLFK�PHDQV�WKDW�EDVLF�GLVWLQFWLRQV�EHWZHHQ�WKH�KRO\�
DQG�SURIDQH��WKH�VDFUHG�DQG�WKH�VHFXODU�-�HYHQ�EHWZHHQ�
JRRG�DQG�HYLO�-�DUH�LJQRUHG��LI�QRW�HUDVHG���7DNHQ�WR�LWV�
ORJLFDO�FRQFOXVLRQ��WKLV�GHQLHV�WKH�SUHVHQFH�RI�HYLO�LQ�
WKH�ZRUOG��RU�VHHV�LW�DV�VLPSO\�WKH�DEVHQFH�RI�WKH�
JRRG�´���/LYLQJ�)DLWK��S������ 

4XDNHU�OLEHUDOLVP¶V�RXWORRN�ZDV�VXPPDUL]HG�
E\�7KDW�2I�*RG�,Q�(YHU\RQH��DOWKRXJK�LQ�PDQ\�SODFHV�
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WKLV�KHDOWK�FULVLV�ZLWK�DSSURSULDWH�FDXWLRQ�DQG�KHOS�HYH�
U\RQH�WR�VWD\�DV�KHDOWK\�DV�SRVVLEOH���7KH�IROORZLQJ�DUH�
VRPH�JHQHUDO�JXLGHOLQHV�WKDW�ZRXOG�EH�JRRG�IRU�)ULHQGV�
WR�FRQVLGHU�DW�OHDVW�LQLWLDOO\� 
· 0HPEHUV�VKRXOG�ZDVK�KDQGV�PRUH�IUHTXHQWO\�WKDQ�

XVXDO� 
· 0HHWLQJV�VKRXOG�KDYH�KDQG�VDQLWL]HU�DQG�WLVVXHV�

DYDLODEOH�DQG�VKRXOG�ZLSH�GRRU�NQREV� 
· $IWHU�PHHWLQJ��)ULHQGV�VKRXOG�FRQVLGHU�H[SUHVVLQJ�

RXU�ORYH�WR�HDFK�RWKHU�E\�WRXFKLQJ�HOERZV�UDWKHU�
WKDQ�E\�VKDNLQJ�KDQGV���,W�ZRXOG�EH�JRRG�LI�)ULHQGV�
FRXOG�PDLQWDLQ�D�GLVWDQFH�RI�WKUHH�WR�VL[�IHHW�IURP�
HDFK�RWKHU� 

)ULHQGV��OHW¶V�FRQVLGHU�XVLQJ�WKHVH�WHPSRUDU\�
PHDVXUHV�WR�WDNH�FDUH�RI�HDFK�RWKHU�GXULQJ�WKLV�HSLGHP�
LF� 

-�6HWK�+LQVKDZ 
.H\VWRQH�)HOORZVKLS�0RQWKO\�0HHWLQJ 

5HJDUGLQJ�&29,'-����&RURQDYLUXV� 
'HDU�)ULHQGV� 

<RX�KDYH�DOO�SUREDEO\�KHDUG�RI�WKH�&29,'-
���SDQGHPLF���$W�WKLV�WLPH�ZH�GRQ¶W�NQRZ�LI�WKH�
VSUHDG�RI�WKH�GLVHDVH�KDV�FUHVWHG�RU�LI�LW�LV�LQ�WKH�HDUO\�
VWDJHV�RI�D�ODUJHU�KHDOWK�FULVLV� 

(SLGHPLFV�KDYH�SDVVHG�WKURXJK�2KLR�<HDUO\�
0HHWLQJ�RQ�HDUOLHU�RFFDVLRQV���+RUWRQ�+RZDUG��ZKR�
ZDV�D�GRFWRU��FRQWUDFWHG�FKROHUD�DQG�GLHG�GXULQJ�WKH�
�����HSLGHPLF���%\�WKH�WLPH�RI�WKH�6SDQLVK�LQIOXHQ]D�
HSLGHPLF�RI�������2KLR�)ULHQGV�KRQRUHG�ORFDO�TXDU�
DQWLQHV��HYHQ�SRVWSRQLQJ�TXDUWHUO\�PHHWLQJV� 

/LNH�WKH�6SDQLVK�IOX�RI�������WKH�FRURQDYLUXV�
DSSHDUV�WR�HVSHFLDOO\�WDUJHW�SHRSOH�RYHU������3XEOLF�
KHDOWK�RIILFLDOV�KDYH�UHFRPPHQGHG�³VRFLDO�GLVWDQF�
LQJ´�DV�D�PHDQV�RI�VORZLQJ�WKH�VSUHDG�RI�WKH�HSLGHP�
LF�DQG�ORZHULQJ�WKH�OLNHOLKRRG�WKDW�KRVSLWDOV�ZLOO�IDFH�
WRR�PDQ\�LQIHFWHG�SHRSOH�DW�RQFH� 

%HFDXVH�PDQ\�RI�RXU�PHPEHUV�IDOO�LQWR�WKH�
GLVHDVH¶V�WDUJHW�DJH�UDQJH��ZH�REYLRXVO\�ZDQW�WR�IDFH�

)RU�7KH�)ULHQG������ 
,Q�WKH�ULVH�RI�RXU�EHORYHG�VRFLHW\��DIWHU�PDQ\�

KDG�EHHQ�WXUQHG�IURP�GDUNQHVV�WR�OLJKW��DQG�IURP�WKH�
SRZHU�RI�6DWDQ�WR�WKH�SRZHU�RI�*RG��WKDW�HPLQHQW�
VHUYDQW��*HRUJH�)R[��ZDV�PRYHG�RI�WKH�/RUG�WR�VHW�XS�
PHHWLQJV�IRU�GLVFLSOLQH��IRU�WKH�PDLQWHQDQFH�RI�RXU�
WHVWLPRQLHV��VXSSRUW�RI�JRRG�RUGHU��DQG�DV�KH�WHUPHG�
LW��WDNH�FDUH�RI�*RG¶V�JORU\���+H�DGPRQLVKHG�)ULHQGV�
WR�KROG�DOO�WKHLU�PHHWLQJV�LQ�WKH�SRZHU�RI�*RG���,�GR�
QRW�XQGHUVWDQG�WKDW�KH�PDGH�DQ\�GLVWLQFWLRQ�EHWZHHQ�
PHHWLQJV�IRU�ZRUVKLS�DQG�PHHWLQJV�IRU�GLVFLSOLQH�DV�
WR�WKH�IRXQGDWLRQ�RQ�ZKLFK�WKH\�ZHUH�HVWDEOLVKHG��RU�
WKH�JURXQG�RQ�ZKLFK�WKH\�ZHUH�WR�EH�FRQGXFWHG��EXW�
VDLG��³+ROG�DOO�\RXU�PHHWLQJV�LQ�WKH�SRZHU�RI�*RG�´�
IRU�LQ�VSHDNLQJ�RI�PHHWLQJV�IRU�GLVFLSOLQH��KH�VDLG��
³7KH�DXWKRULW\�RI�\RXU�PHQ¶V�DQG�ZRPHQ¶V�PHHWLQJV�
LV�WKH�SRZHU�RI�*RG�´�DQG�KH�DGYLVHG�)ULHQGV�WR�OLYH�
LQ�WKH�VSLULW�DQG�SRZHU�RI�WKH�+RO\�*KRVW��ZKLFK�LV�
WKH�DXWKRULW\�RI�RXU�PHQ¶V�DQG�ZRPHQ¶V�PHHWLQJV� 

,�KDYH�IHDUHG�WKHUH�LV�D�WHQGHQF\�LQ�WKLV�DJH�
RI�FUHDWXUHO\�DFWLYLW\��IRU�PDQ�WR�WDNH�WKH�FRQGXFWLQJ�
SRZHU�RI�RXU�PHHWLQJV�LQWR�KLV�RZQ�KDQGV��DQG�WKXV�
LQ�D�PHDVXUH�VHW�DW�QDXJKW�WKH�GRFWULQH�RI�WKH�OHDGHU�
VKLS�RI�&KULVW�RYHU�RXU�PHHWLQJV�IRU�GLVFLSOLQH� 

,�KDYH�GHVLUHG�WKDW�ZH�PLJKW�KHHG�WKH�LQMXQF�
WLRQ��7UXVW�LQ�WKH�/RUG�ZLWK�DOO�WKLQH�KHDUW�DQG�OHDQ�
QRW�WR�WKLQH�RZQ�XQGHUVWDQGLQJ��DFNQRZOHGJH�+LP�WR�
GLUHFW�RXU�ZD\V��DQG�WKDW�ZH�PLJKW�KROG�DOO�RXU�PHHW�
LQJV�IRU�GLVFLSOLQH�RQ�WKHLU�RULJLQDO�IRXQGDWLRQ��DQG�
PHULW�WKH�'LYLQH�EOHVVLQJ�RI�KROGLQJ�WKHP�LQ�WKH�SRZ�
HU�DQG�DXWKRULW\�RI�WKH�JUHDW�+HDG�RI�WKH�&KXUFK���)RU�
,�EHOLHYH�WKH�EXVLQHVV�RI�RXU�PHHWLQJV�LV�WKH�/RUG¶V�
ZRUN��DQG�WKDW�LW�LV�+LV�SUHURJDWLYH�WR�QRW�RQO\�TXDOLI\�
EXW�FRPPDQG�+LV�VHUYDQWV�WR�ODERU�LQ�KLV�FDXVH� 

7KDW�ZH�FDQQRW�FRQGXFW�WKH�EXVLQHVV�RI�RXU�
PHHWLQJV�LQ�RXU�RZQ�ZLOOV�DQG�ZLVGRP��JLYH�VHQWL�
PHQWV�RU�QDPHV�RQ�FRPPLWWHHV�RI�RXU�RZQ�FKRRVLQJ�WR�
WKH�KRQRU�RI�7UXWK��DQ\�PRUH�WKDQ�WKH�*RVSHO�FDQ�EH�
SUHDFKHG�ZLWKRXW�DQ�XQFWLRQ�IURP�WKH�+RO\�2QH� 

$V�WKH�KDQG�RI�8]]D�ZDV�ZLWKHUHG�E\�EHLQJ�
SODFHG�WR�WKH�DUN�XQELGGHQ��VR�GR�,�EHOLHYH�RXU�VSLULWXDO�
VWUHQJWK�ZLOO�EH�ZHDNHQHG�LI�ZH�JLYH�VHQWLPHQWV�LQ�
PHHWLQJV�RU�QDPHV�RQ�FRPPLWWHHV�IURP�DQ\�RWKHU�PR�
WLYH�WKDQ�IURP�DQ�DSSUHKHQVLRQ�RI�GXW\���%HIRUH�WKH�
\RXWKIXO�'DYLG�ZHQW�WR�PHHW�*ROLDWK��WKH�DUPRU�RI�6DXO�
ZDV�SXW�XSRQ�KLP���'DYLG�VDLG�WR�6DXO��³,�FDQQRW�JR�
ZLWK�WKHVH�IRU�,�KDYH�QRW�SURYHG�WKHP�´�DQG�'DYLG�SXW�
WKHP�RII�KLP�����6DPXHO���������,QVWHDG�RI�GHSHQGLQJ�
RQ�RXWZDUG�VKLHOG�DQG�EXFNOHU��KH�ZHQW�LQ�WKH�QDPH�RI�
WKH�/RUG�RI�+RVWV��WKH�*RG�RI�WKH�DUPLHV�RI�,VUDHO���6R�,�
EHOLHYH�LW�LV�ZLWK�XV�DV�D�SHRSOH�LQ�FRQGXFWLQJ�WKH�EXVL�
QHVV�RI�RXU�PHHWLQJV���$OO�RXU�RZQ�SODQQLQJ�DQG�
VFKHPLQJ�WR�DWWDLQ�FHUWDLQ�GHVLUHG�HQGV�LQ�RXU�RZQ�ZLOO�
DQG�ZLVGRP��FRPSDUDEOH�WR�WKH�DUPRU�RI�6DXO��ZKHQ�
SURYHG�DV�LQ�WKH�OLJKW�RI�WKH�HYHU�EOHVVHG�7UXWK�DQG�
ZHLJKHG�LQ�WKH�EDODQFH�RI�WKH�6DQFWXDU\�,�EHOLHYH�ZLOO�
EH�IRXQG�ZDQWLQJ��DQG�WKDW�ZH�ZLOO�EH�EURXJKW�WR�VHH�DV�
LQ�WKH�YLVLRQV�RI�OLJKW�DV�*HRUJH�)R[�VDZ�LW�IRUPHUO\—
WKDW�ZH�DUH�QRWKLQJ��WKDW�&KULVW�LV�DOO—DQG�WKDW�RXU�
VWUHQJWK�DQG�SURWHFWLRQ�LQ�EHVW�WKLQJV��GRHV�QRW�OLH�LQ�
RXWZDUG�VKLHOG�DQG�EXFNOHU��EXW�LQ�WKH�QDPH�RI�WKH�
/RUG�RI�+RVWV��WKH�*RG�RI�WKH�DUPLHV�RI�,VUDHO��ZKR�KDV�
SURPLVHG�WR�JLYH�ZLVGRP�WR�WKRVH�WKDW�DVN�DULJKW�DQG�D�
VSLULW�RI�MXGJPHQW�WR�WKRVH�WKDW�VLW�LQ�MXGJPHQW� 
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7KRVH�FRQQHFWLQJ�ZLWK�D�FRPSXWHU�IRU�WKH�
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VLUH�LV�WKDW�ZH�ZDLW�WRJHWKHU�WR�GULQN�LQ�WKLV�&KULVW���$OO�
DUH�WR�FRPH�ZLWK�D�WKLUVW�IRU�+LP���³)RU�+H�FDPH�QRW�WR�
KHDO�WKH�KHDOWK\��EXW�WKRVH�ZKR�DUH�VLFN�´��,W�KDV�EHHQ�
RXU�H[SHULHQFH�WKDW�ZKHQ�ZH�FRPH�WR�+LP�HPSW\�RI�
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2Q�%HKDOI�RI�WKH�2KLR�<HDUO\�0HHWLQJ� 
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