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OLVWHG�EHORZ�WKH�WKLQJV�ZH�KDYH�OHDUQHG�DERXW�GRFWULQH�LQ�WKLVVWXG\����-HVXV¶�WHDFKLQJV�DUH�FDOOHG�GRFWULQH����-HVXV¶�GRFWULQH�LV�IURP�*RG����2EHGLHQFH�KHOSV�RQH�WR�NQRZ�ZKHWKHU�WKH�GRFWULQH�LVWUXH����&RUUHFW� GRFWULQH�ZLOO� JORULI\�*RG�� QRW� WKH� FDUULHU� RIWKH�GRFWULQH���� ,Q� 3URYHUEV� ZH� UHDG� WKDW� D� ZLVH�PDQ� VKRXOG� GHVLUHGRFWULQH����2EHGLHQFH�EULQJV�NQRZOHGJH�RI�GRFWULQH����,Q�,VDLDK�����,VUDHO�LV�FRUUHFWHG�E\�OHDUQLQJ�GRFWULQH�DV*RG�VDYHV�DQG�GHOLYHUV�WKHP����(DUO\�&KULVWLDQV�IHOORZVKLSSHG�,1�GRFWULQH��QRW�287RI�LW���� (DUO\� &KULVWLDQV� UHIXVHG� WKH� -HZV¶� RUGHU� WR� VWRSSUHDFKLQJ� -HVXV� DQG� +LV� GRFWULQHV�� �VHH� WKH� 1(:� /2$121/<�YLGHR��&,���� +$7(�/$:6��0DNLQJ�&ULPLQDOV�RI&KULVWLDQV#����ORDQ�GRQDWLRQ������ 3DXO� ZDQWHG� 12� IHOORZVKLS� ZLWK� WKRVH� ZKR� ZHUHGLVREHGLHQW�WR�WKH�*RVSHO�RI�-HVXV�&KULVW�����7KH�KRO\�VSLULW�LV�JLYHQ�IRU�REHGLHQFH�����7KH�KRO\�VSLULW�ZLOO�OHDG�XVLQWR�WUXWK��GRFWULQH������3DXO�VDLG�ZH�VKRXOG�DYRLGWKRVH�ZKR�SUHDFK�IDOVH�GRFWULQH�����7KRVH�ZKR�UHMHFW�WUXWK�DQGSUHDFK� IDOVH�GRFWULQH�GR�QRW�VHUYH-HVXV�&KULVW�,� VXSSRVH� WKDW� LV� WKH� KDUGHVWWUXWK�IRU�XV�WR�JUDVS��,I� WKH\�PHQ�WLRQ� -HVXV�� FODLP� WKH\� DUH� &KULV�WLDQV�� UHSHDW� +LV� QDPH� DQG� WKHQSUHDFK� GRFWULQHV� ZKLFK� KDYH� DUDWKHU�HPRWLRQDO�RU�JRRG�VRXQG�WRWKHP�� ZH� WHQG� WR� WKLQN� WKH\� DUHVHUYLQJ�-HVXV��%XW�DFFRUGLQJ�WR�WKH%LEOH��WKRVH�ZKR�SUHDFK�IDOVH�GRF�WULQH� GR�QRW� VHUYH� -HVXV�� EXW� WKHLURZQ� EHOO\� DQG� WKH\� GHFHLYH� WKHKHDUWV�RI�WKH�VLPSOH����� 7KH� 2OG� 7HVWDPHQW� ZDVZULWWHQ�IRU�RXU�GRFWULQH����� 7KH� 2OG� 7HVWDPHQW� GRF�WULQHV�PXVW�EH�EHOLHYHG�LQ�RUGHU�WREHOLHYH�LQ�-HVXV�&KULVW�����7KH�/DZ�RI�*RG�LV�DJDLQVWDQ\WKLQJ� WKDW� LV� QRW� VRXQG� GRF�WULQH�����:H�DUH QRW�HYHQ WR�UHFHLYH�WKHP�LQWR�RXU�KRXVH�ZKRKDYH�QRW�WKH�GRFWULQH�RI�-HVXV�&KULVW�QRU�ELG�WKHP�*RGVSHHG�����:H�ZLOO�JORULI\�*RG�ZLWK�RQH�PRXWK�DQG�RQH�PLQGZKHQ� ZH� FRPH� WR� DQ� XQGHUVWDQGLQJ� RI� WUXH� GRFWULQH� �� WKHGRFWULQH�RI�WKH�+RO\�:RUG�7KHVH� ��� %LEOLFDO� SRLQWV� WHDFK� XV� WKDW� WUXH� IHOORZVKLSPXVW�EH�,1�GRFWULQH��/HW�XV�OD\�KROG�RI�GRFWULQH��/HW�XV�SXU�VXH�WUXH�GRFWULQH��DQG�*RG�ZLOO�WDNH�FDUH�RI�WKH�IHOORZVKLS�����������������������������������������������������������|,�&5($7(�(9,/}E\�$UQROG�.HQQHG\,Q�WKH�DIWHUPDWK�RI�WKH�:RUOG�7UDGH�&HQWHU�GHPROLWLRQ�WKHUH� DUH�PDQ\�TXHVWLRQV� WKDW�SHRSOH� DUH� DVNLQJ��7KH�PRVWFRPPRQ�TXHVWLRQ�LV� ³:K\�GLG�*RG�DOORZ�LW"´ 9HU\�IHZ�DUHDFNQRZOHGJLQJ� DQ\� SRVVLELOLW\� WKDW� *RG GLG LW�� EHFDXVH� LIWKH\� GLG�� WKH\�ZRXOG� EH� JRLQJ� DJDLQVW� WKH� SRSXODU� IORZ� �,UHFHQWO\�VDZ�DQ�DUWLFOH�ZKLFK�VWDWHG�WKDW�µ6DWDQ¶�ZDV�EHKLQGLW�WKURXJK�KLV�µDJHQWV�¶�&,0���:H�ZLOO�PDNH�VRPH�H[DPLQD�WLRQ�LQWR�WKH�YHUVH�EHORZ�WKDW�OLWHUDOO\�VD\V��³*RG�GLG�LW�´,VDLDK� ����� ³,� IRUP� WKH� OLJKW�� DQG� FUHDWH� GDUNQHVV�� ,

PDNH�SHDFH��DQG�FUHDWH�HYLO��,�WKH�/25' GR�DOO�WKHVH��´,Q� WKLV� VKRUW� YHUVH�� WKHUH� DUH� VHYHUDO� GLIIHUHQW� YHUEVWUDQVODWHG�DV� ³IRUP�´�³FUHDWH�´�³PDNH´ DQG ³GR�´ 7KHVHDUH�DOO�LQ�ZKDW�ODQJXDJH�H[SHUWV�FDOO�WKH�³SDUWLFLSOH�DFWLYHPRRG�´�$�GHILQLWLRQ�RI�WKLV�PRRG�LV�DV�IROORZV� ³7KH�SDU�WLFLSOH� UHSUHVHQWV� DQ� DFWLRQ� RU� FRQGLWLRQ� LQ� LWV� XQEURNHQFRQWLQXLW\��DQG�FRUUHVSRQGV� WR� WKH�(QJOLVK�YHUE��³WR�EH´ZLWK�WKH�SUHVHQW�SDUWLFLSOH��,W�PD\�EH�XVHG�RI�SUHVHQW��SDVWRU�IXWXUH�WLPH�´ )URP�WKH�XVH�RI�WKHVH�YHUEV��WRJHWKHU�ZLWKWKH� DVVRFLDWHG� QRXQV�� ZH� FDQ� VHH� WKDW� WKHVH� IDFWV� QHYHUFKDQJH��:KDW�*RG�GRHV�LQ�D�JLYHQ�VLWXDWLRQ�QHYHU�FKDQJHV�,Q�WKH�+HEUHZ��ZH�KDYH�³IRUP´� \DWVDU 6WURQJV������³FUHDWH´� EDUD¶ 6WURQJV������³PDNH´�DQG�³GR´� DVDK 6WURQJV�����7KHVH� YHUEV� ³FRYHU� WKH� ILHOG´� LQ� UHJDUG� WR� DFWLYLWLHVVXFK�DV�>D@� :KDW� D� SRWWHU� GRHV�� LQ� WHUPV� RI� KXPDQ� DFWLYLW\�LQFOXGLQJ�FRQFHSWLRQ�DQG�GLYLQH�DFWLYLW\�>E@�:KDW�D�FUHDWRU�GRHV��LQ�WHUPV�RI�FKRLFH��FKRRVLQJ�DSHRSOH�IRU�+LPVHOI�>F@� :KDW� DQ� RUJDQLVHU� GRHV�� LQ� WHUPV� RI� IDVKLRQLQJ�WUDQVIRUPLQJ�� DQG� VKDSLQJ�FKDQJLQJ� FLUFXPVWDQFHV�� DQGDOVR�FXWWLQJ�GRZQ�>G@� :KDW� DQ� DFFRPSOLVKHUGRHV�� LQ� WHUPV� RI� DWWHQGLQJ�ZRUNLQJ�� PDNLQJ�� FHOHEUDWLQJ�RUGDLQLQJ�� SUHSDULQJ�� GHDOLQJZLWK�DQG�RIIHULQJ�*RLQJ� D� VWDJH� IXUWKHU�� ZHFDQ� VHH� WKHVH� DFWLYLWLHV� LQFOXGHRSSRVLWHV� ZKLFK� DUH� WUDQVODWHGDV� >D@�³OLJKW´�DQG�³GDUNQHVV�´>E@�³SHDFH´�DQG�³HYLO�´³/LJKW´ LV µRZU �6WURQJV������ZKLFK� LV� LQFOXVLYH� RI� DOO� IRUPVRI�OLJKW��OLIH��SURVSHULW\��LQVWUXF�WLRQ� DQG� RI� -HKRYDK� DV� EHLQJ,VUDHO¶V�OLJKW�³'DUNQHVV´ LV FKRVKHN�6WURQJV� ������� XVXDOO\� WUDQV�ODWHG�DV�³GDUNQHVV�¶³3HDFH´ LV VKDORZP �6WURQJV�������WKDW�FRQYH\V�WKH�LGHD�RIFRPSOHWHQHVV�� VRXQGQHVV�KHDOWK� DQG� SURVSHULW\�� FRQWHQW�PHQW��DQG�JRRG�UHODWLRQVKLSV�³(YLO´ LV µUD �6WURQJV���������ZKLFK� FRQYH\V� HYHU\WKLQJ� RSSRVLWH� WR� ZKDW� ³VKDORZP´PHDQV�:KHQ�ZH�VWXG\�YHUVHV�OLNH�,VDLDK�������WKHUH�LV�DEVR�OXWHO\�QR�VXJJHVWLRQ��WKDW�ZKHQ�HYLO�RFFXUV��LW�LV�MXVW�D�FDVHRI ³*RG�DOORZHG�LW�´ DV�ZH�KHDU�VR�RIWHQ�VDLG�LQ�UHOLJLRXVFLUFOHV�� $OO� WKH� YHUE� IRUPV�� WRJHWKHU�� ZLWK� WKH� RSSRVLWHVLPPHGLDWHO\�DERYH��GHFODUH� WR�XV� WKDW� WKHUH� LV�QR�ILHOG�RIDFWLYLW\�LQ�KHDYHQ�DQG�RQ�HDUWK� WKDW *RG�LV�QRW�WKH�SULPHPRYHU�RI��$V�WKH�³$OPLJKW\´�WKHUH�LV QR�RWKHU DXWKRULW\�RURULJLQDWRU� RI� DQ\WKLQJ�� � 3DXO� LQGLFDWHG� WKDW� QRW� HYHU\RQHKDV� WKLV� NQRZOHGJH�� VD\LQJ� LQ� WKLV� �� &RU�� ���� SDVVDJH�³WKHUH� LV� QRQH� RWKHU�*RG� EXW� RQH�´� DQG� FRQWLQXHV� RQ� WRVD\� ³%XW�WR�XV�WKHUH�LV�EXW�RQH�*RG��WKH�)DWKHU��RI�ZKRPDUH�DOO�WKLQJV��DQG�ZH�LQ�KLP��DQG�RQH�/RUG�-HVXV�&KULVW�E\�ZKRP�DUH�DOO�WKLQJV��DQG�ZH�E\�KLP�´ ³2QH´�LQ�*UHHN�LVD�QXPHULFDO�WHUP��VR�WKHUH�LV QR�RWKHU EHLQJ�LQ�FRPSHWLWLRQZLWK�+LP�,I�ZH�DJUHH�ZLWK�WKLV��WKHQ�KRZ�FRXOG�ZH�VD\�WKDW�*RGZDV�QRW� WKH�RULJLQDWRU�RI� WKH�:7&�GLVDVWHU"�7KHUH� LV�QRVKRUWDJH� RI� SDVVDJHV� LQ� WKH� %LEOH� VXFK� DV� WKRVH� EHORZ�
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1(:�7$3(66���� %LEOLFDO�&RQYLFWLRQV��.HQQ\�$QGHUVRQ6�����(PPDQXHO�0F/LWWOH�'LVFXVVHV 0DUWLQ�/XWKHU�.LQJ�'D\�6���� 3ULPLQJ�WKH�3XPS�:LWK���"�DQG�)DLWK�6����0DG�)HGHUDO�'RJV�)LJKW�0DG�&RZ�'LVHDVH� 3DVWRU�3HWHU�-��3HWHUV'���� 7KH�-XGJLQJ�&KXUFK��*RG¶V�.LQJGRP�RQ�(DUWK��SDUW��'���� 7KH�*RYHUQLQJ�&KXUFK��*RG¶V�.LQJ�GRP�RQ�(DUWK��SDUW��'���� 7KH�6DFUDPHQWV�RI�WKH�&KXUFK��*RG¶V�.LQJGRP�RQ�(DUWK��SDUW��3DVWRU�/DZUHQFH�%ODQFKDUG%���� 2XU�0LVVLRQ�6WDWHPHQW ��'DYH�/RULQJ���&DSW��&DSWLYLW\�RI�,VUDHO%���� /LIWLQJ�8S�7KH�6WDQGDUG� SW���%DUOH\���&DSW��:KR�$UH�7KH�6F\WKLDQV"%���� /LIWLQJ�8S�7KH�6WDQGDUG��SW���%DUOH\���&DSW��7KH�0LJUDWLRQV�RI�,VUDHO �



7KHVH�VKRZ�*RG¶V�KDQG�DV�EHLQJ�WKH�FUHDWRU�RI�HYLO�DJDLQVW,VUDHO��ZKHQ�,VUDHO�ZDV�VLQQLQJ�DJDLQVW�*RG�-XGJHV� �������� ³$QG� WKH� DQJHU� RI� WKH�/25'�ZDV� KRWDJDLQVW�,VUDHO��DQG KH�GHOLYHUHG�WKHP LQWR�WKH�KDQGV�RI�VSRLO�HUV� WKDW� VSRLOHG� WKHP�� DQG KH� VROG� WKHP LQWR� WKH� KDQGV� RIWKHLU�HQHPLHV�URXQG�DERXW��VR�WKDW�WKH\�FRXOG�QRW�DQ\�ORQJHUVWDQG�EHIRUH�WKHLU�HQHPLHV��:KLWKHUVRHYHU�WKH\�ZHQW�RXW��WKHKDQG�RI�WKH�/25'�ZDV DJDLQVW� WKHP�IRU�HYLO��DV�WKH�/25'KDG�VDLG��DQG�DV�WKH�/25'�KDG�VZRUQ�XQWR�WKHP��DQG�WKH\ZHUH�JUHDWO\�GLVWUHVVHG�´-XGJHV��������³$QG�WKH�FKLOGUHQ�RI�,VUDHO�GLG�HYLO�LQ�WKHVLJKW� RI� WKH� /25'�� DQG� IRUJDW� WKH� /25'� WKHLU� *RG�� DQGVHUYHG� %DDOLP� DQG� WKH� JURYHV�� 7KHUHIRUH� WKH� DQJHU� RI� WKH/25'� ZDV� KRW� DJDLQVW� ,VUDHO�� DQG KH� VROG� WKHP LQWR� WKHKDQG�RI�&KXVKDQULVKDWKDLP� NLQJ� RI�0HVRSRWDPLD�� DQG� WKHFKLOGUHQ�RI�,VUDHO�VHUYHG�&KXVKDQULVKDWKDLP�HLJKW�\HDUV�´��.LQJV������ ³$QG�WKH�DQJHU�RI�WKH�/25'�ZDV�NLQGOHGDJDLQVW� ,VUDHO�� DQG KH� GHOLYHUHG� WKHP LQWR� WKH� KDQG� RI+D]DHO�NLQJ�RI�6\ULD��DQG�LQWR�WKH�KDQG�RI�%HQKDGDG�WKH�VRQRI�+D]DHO��DOO�WKHLU�GD\V�´ :KR GLG�WKHVH�WKLQJV��DV�HPSKD�VL]HG��WR�*RG¶V�SHRSOH" *RG�GLG��$QG�DOZD\V�WKHUH�LV�D�UHD�VRQ� JLYHQ�� DQG� WKH� UHDVRQV� DUH� QRW� FRPPRQO\� DFFHSWHG�&KXUFKHV�VD\�LW�LV�QRW�WKH�QDWXUH�RI*RG� WR� GR� WKHVH� WKLQJV��&KXUFKHVDUH�ZURQJ�,Q� WKH� 1HZ� 7HVWDPHQW� SDJHVZH�DUH�WROG�WKDW�DOO� WKHVH�2OG�7HV�WDPHQW�KDSSHQLQJV�ZHUH�H[DPSOHVWR�XV�WR�VKRZ�WKDW�*RG¶V�PHWKRG�RIGHDOLQJ� ZLWK� KLV� VLQQLQJ� SHRSOHKDV� QRW� FKDQJHG�� �� &RULQWKLDQV��������³1RZ� WKHVH� WKLQJV� ZHUH� RXUH[DPSOHV�� WR� WKH� LQWHQW�ZH� VKRXOGQRW� OXVW� DIWHU� HYLO� WKLQJV�� DV� WKH\DOVR� OXVWHG�� 1HLWKHU� EH� \H� LGROD�WHUV��DV�ZHUH�VRPH�RI�WKHP��DV�LW�LVZULWWHQ��7KH�SHRSOH�VDW�GRZQ�WR�HDW�DQG�GULQN��DQG�URVH�XS�WRSOD\�� 1HLWKHU� OHW� XV� FRPPLW� IRUQLFDWLRQ�� DV� VRPH� RI� WKHPFRPPLWWHG�� DQG� IHOO� LQ� RQH� GD\� WKUHH� DQG� WZHQW\� WKRXVDQG�1HLWKHU� OHW� XV� WHPSW�&KULVW�� DV� VRPH�RI� WKHP�DOVR� WHPSWHG�DQG�ZHUH�GHVWUR\HG�RI�VHUSHQWV��1HLWKHU�PXUPXU�\H��DV�VRPHRI�WKHP�DOVR�PXUPXUHG��DQG�ZHUH�GHVWUR\HG�RI�WKH�GHVWUR\HU�1RZ�DOO�WKHVH�WKLQJV�KDSSHQHG�XQWR�WKHP�IRU�HQVDPSOHV��DQGWKH\�DUH�ZULWWHQ�IRU�RXU�DGPRQLWLRQ��XSRQ�ZKRP�WKH�HQGV�RIWKH�ZRUOG �DJH� DUH�FRPH�´7KHVH�YHUVHV�GHWHUPLQH�WKDW�*RG¶V�PHWKRG�RI�RSHUDWLRQDQG� UHDVRQV�KDYH�QRW� FKDQJHG� WKURXJK� WKH�1HZ�7HVWDPHQW�HYHQ�XS�WR�RXU�GD\��&KXUFKHV�VKRXOG�QRWH�LW�LV�VWLOO�WKH�QDWXUHRI�*RG�WR�GR�WKLV��(YHQ�D�OLWWOH�RI�WKH�IHDU�RI�*RG�ZRXOG�ZRUNZRQGHUV�LQ�WKH�FRQJUHJDWLRQV�$OWKRXJK� ZH� UHDG� DERXW� ³$OO� WKRVH� LQQRFHQW� SHRSOHEHLQJ� NLOOHG´ DW� WKH� :RUOG� 7UDGH� &HQWHU�� ZH� FDQ� KDUGO\DFFHSW� WKDW� WKH�8�6�$��ZDV�D�JRGO\�OLYLQJ�FRXQWU\��OLYLQJ� LQWKH� IHDU� RI� *RG� ZKHQ� WKLV� KDSSHQHG�� $OO� WKHVH� SHRSOHUHIHUUHG�WR�PD\�KDYH�EHHQ�LQQRFHQW�RI�FRPPLWWLQJ�GHOLEHUDWHRIIHQFH� WR� ,VODP�� EXW�ZHUH� WKH\� DOO� LQQRFHQW� RI� VLQ� DJDLQVW*RG"�,V�QRW�WKH�UHVW�RI�WKH�SRSXODWLRQ��LQFOXGLQJ�WKH�86�*RY�HUQPHQW��OLNHZLVH�XQJRGO\"�&RQFHUQLQJ�³WRZHUV´�IDOOLQJ��ZHUHDG�LQ�/XNH�������� ³$QG�-HVXV�VDLG�XQWR�WKHP�����2U�WKRVHHLJKWHHQ��XSRQ�ZKRP�WKH�WRZHU�RI�6LORDP�IHOO��DQG�VOHZ�WKHP�WKLQN�\H�WKDW� WKH\�ZHUH�VLQQHUV�DERYH�DOO�PHQ� WKDW�GZHOW� LQ-HUXVDOHP"�,�WHOO�\RX��1D\��EXW��H[FHSW�\H�UHSHQW��\H�VKDOO�DOOOLNHZLVH� SHULVK�´ 6R� WKH� 86$� KDV� KDG� D� VWDUN� ZDUQLQJ� RIZKDW�ZLOO� FRPH�XQOHVV� WKH�³H[FHSW�\RX�UHSHQW´� LV�KHHGHG�7KH� VHOHFWLRQ� EHORZ� IURP� D� PHVVDJH� SUHVHQWHG� DW� 7LPHV6TXDUH�&KXUFK�� VKRUWO\� DIWHU� WKH�:7&�HYHQW�� FRQILUPV� WKLVYLHZ�DQG�³VD\V�LW�DOO�´7KH�%LEOH�PDNHV� LW�FU\VWDO�FOHDU��*RG�XVHG�HQHP\�QDWLRQV� WRFKDVWHQ� +LV� SHRSOH�� 7KH� /RUG� ZLHOGHG� WKHVH� HQHPLHV� DV� DQ

LQVWUXPHQW�RI�ZDUQLQJ�WR�,VUDHO��FDOOLQJ�WKH�QDWLRQ�WR�UHSHQW��³2$VV\ULDQ��WKH�URG�RI�PLQH�DQJHU��DQG�WKH�VWDII�LQ�WKHLU�KDQG�LVPLQH�LQGLJQDWLRQ��,�ZLOO�VHQG�KLP�DJDLQVW�DQ�K\SRFULWLFDO�QDWLRQ�DQG�DJDLQVW�WKH�SHRSOH�RI�P\�ZUDWK�ZLOO�,�JLYH�KLP�D�FKDUJH��WRWDNH� WKH�VSRLO��DQG� WR� WDNH� WKH�SUH\��DQG� WR� WUHDG� WKHP�GRZQOLNH�WKH�PLUH�RI�WKH�VWUHHWV�´��,VD��������*RG�FKDUJHG�WKLV�FRDOLWLRQ�RI�,VUDHO¶V�HQHPLHV�WR�FKDVWHQ�KLVFKRVHQ� SHRSOH�� 7KH� /RUG� ZDV� WU\LQJ� WR� ZDUQ� ,VUDHO�� ³<RX¶YHOLIWHG�\RXUVHOI�XS�ZLWK�SULGH��1RZ�,¶P�DERXW�WR�EULQJ�\RX�GRZQ�,¶P�JRLQJ�WR�DOORZ�\RX�WR�EH�GLVFLSOLQHG�E\�\RXU�HQHPLHV�´7KH� HQHP\� FRDOLWLRQ� ODXQFKHG� WKHLU� PDVVLYH� DWWDFN�� $QG�VXGGHQO\�� WKH� ,VUDHOLWHV� ZDWFKHG� LQ� KRUURU� DV� WKHLU� EXLOGLQJVEHJDQ� WR�FROODSVH��)LUHV� UDJHG� WKURXJKRXW� WKH�FLWLHV��EXUQLQJGRZQ�VWDWHO\�VWUXFWXUHV��,Q�D�VKRUW�WLPH��,VUDHO�ZDV�LQ�IODPHV�$QG�*RG¶V�SHRSOH�EHJDQ�WR�ZDLO��³7KH�EULFNV�DUH�IDOOHQ�GRZQ����WKH� V\FDPRUHV�DUH� FXW� GRZQ´� �,VD�������$IWHU�ZLWQHVVLQJ� WKHUHFHQW�GLVDVWHUV�LQ�1HZ�<RUN�DQG�:DVKLQJWRQ��ZH�FDQ�EHJLQ�WRLPDJLQH� WKH�HPRWLRQV�RI� WKH�DQFLHQW� ,VUDHOLWHV��<HW��GLG�,VUDHOUHSHQW� DIWHU� WKLV� KRUULI\LQJ� DWWDFN"� :DV� WKHUH� D� QDWLRQZLGHDFNQRZOHGJPHQW�WKDW�*RG�ZDV�VHQGLQJ�WKHP�D�ZDUQLQJ"�'LGWKH�UXOHUV�KHDU�*RG�VSHDNLQJ�WKURXJK�WKH�DZIXO�FDODPLW\"�1R�,VUDHO¶V�UHDFWLRQ�ZDV�MXVW�WKH�RSSRVLWH��7KH�SHRSOH¶V�LQLWLDO�IHDUTXLFNO\�JDYH�ZD\� WR�D� IORRG� WLGHRI�QDWLRQDO�SULGH�� ³$OO� WKH�SHRSOH����VD\�LQ�WKH�SULGH�DQG�VWRXWQHVVRI�KHDUW´��,VD������7KH� +HEUHZ� ZRUG� IRU� VWRXW�QHVV� LQ� WKLV� YHUVH� VLJQLILHV� DVHQVH� RI� JUHDWQHVV�� ,Q� RWKHUZRUGV�� RQFH� WKH� DWWDFN� GLHGGRZQ�� WKH� ,VUDHOLWHV� UHJDLQHGWKHLU�FRQILGHQFH��7KH\�GHFODUHG�³7KH�EULFNV�DUH� IDOOHQ�GRZQ��EXWZH� ZLOO� EXLOG� ZLWK� KHZQ� VWRQHV�WKH�V\FDPRUHV�DUH�FXW�GRZQ��EXWZH�ZLOO�FKDQJH�WKHP�LQWR�FHGDUV´�,VD��������7KH\�ZHUH�VD\LQJ�� LQRWKHU�ZRUGV�� ³7KHVH�FDODPLWLHV�DUHQ¶W� IURP�RXU�/RUG��7KH\¶UHVLPSOH� IDWH�� XQIRUWXQDWH� GLVDVWHUV� WKDW� FDQ¶W� EH� H[SODLQHG�³:H¶UH�D�JUHDW�DQG�PLJKW\�QDWLRQ��:H¶UH�PDGH�XS�RI�D�SURXG�XQEHQGLQJ�SHRSOH��$QG�ZH¶UH�JRLQJ�WR�OHW�WKH�ZRUOG�NQRZ�ZH¶UHFRPLQJ� EDFN��:H¶OO� EXLOG� HYHU\WKLQJ� EDFN� ELJJHU� DQG� EHWWHU�:KHUH�ZH�XVHG�EULFNV�EHIRUH��ZH¶OO�XVH�VWRQH��$QG�ZKHUH�ZHRQFH�EXLOW�ZLWK�FKHDS�FRQVWUXFWLRQ��ZH¶OO�XVH�EHWWHU�PDWHULDOV�:H¶UH�D�*RG�EOHVVHG�QDWLRQ��$QG�ZH¶UH�JRLQJ�WR�FRPH�WKURXJKWKLV�GLVDVWHU�VWURQJHU�WKDQ�HYHU�´'RHVQ¶W�WKLV�DOO�VRXQG�YHU\�IDPLOLDU"�7KH�/RUG�KLPVHOI�XVHGDQ�HYLO�HQHP\�WR�VHQG�D�ZDUQLQJ�RI�FKDVWLVHPHQW�WR�KLV�SHRSOH�+H�ZDQWHG�WR�ZDNH�WKHP�XS�WR�WKHLU�FRPSURPLVH��EULQJ�WKHPEDFN�WR�KLPVHOI��SRXU�RXW�KLV�EOHVVLQJV�RQ�WKHP��DQG�VXUURXQGWKHP�ZLWK�KLV�SURWHFWLRQ��<HW��WKURXJKRXW�WKHLU�GD\V�RI�JULHI�DQGKRUURU��*RG¶V�SHRSOH�QHYHU�RQFH�DFNQRZOHGJHG�KLV�KDQG�LQ�LWDOO��1R�RQH�DVNHG��³:KDW�LV�WKH�/RUG�VD\LQJ�WKURXJK�DOO�WKLV"�,VKH�WU\LQJ�WR�VSHDN�WR�XV"´�1R�RQH�WKRXJKW� IRU�D�PRPHQW� WKDWVXFK�D�SURXG��JUHDW�QDWLRQ�FRXOG�EH�KXPEOHG�DQG�FKDVWLVHG�2Q� WKH� FRQWUDU\�� WKH� SHRSOH� XVHG� WKH� RFFDVLRQ� WR� GHI\� DQ\VXFK�WKRXJKW��7KH\�UHIXVHG�WR�KHDU�*RG¶V�ZDUQLQJ�WR�WKHP�<HW��HYHQ�VR��ZH�ULVN�PLVVLQJ�*RG¶V�PHVVDJH� WR�XV��7KLQNDERXW� LW�� ZKHQ� RXU� SXEOLF� DVVHPEOLHV� FDOO� IRU� D� PRPHQW� RIVLOHQFH��ZH�WKLQN�LW¶V�WUXH�UHSHQWDQFH��:KHQ�ZH�VHH�SROLWLFLDQVVLQJLQJ�³*RG�%OHVV�$PHULFD�´�ZH� WKLQN�RXU�QDWLRQ�KDV� WXUQHGEDFN� WR�*RG��:KHQ�ZH�VHH�VSRUWLQJ�HYHQWV�REVHUYH�D�VLOHQWPLQXWH�DIWHU�KDOIWLPH��ZH�WKLQN�LW¶V�D�VSLULWXDO�H[SHULHQFH�%XW�LV�WKLV�DOO�WKDW¶V�JRLQJ�WR�FRPH�RXW�RI�RXU�UHFHQW�GLVDVWHU":LOO� SHRSOH� LQ� VSRUWV� VWDGLXPV�VWDQG� LQ� VLOHQFH� IRU� D�PLQXWH�WKHQ�JR�EDFN�WR�SDLQWLQJ�WKHLU�ERGLHV�LQ�ZLOG�FRORXU��FKXJ�EHHUDIWHU�EHHU��DQG�VFUHDP�PDQLDFDOO\�IRU�WKHLU�IDYRXULWH�WHDP"/LNH�PRVW�$PHULFDQV�� ,�ZHSW� DV� ,� VDZ�6HQDWRUV�DQG�&RQ�JUHVVLRQDO� OHDGHUV�VWDQGLQJ�RQ�WKH�VWHSV�RI� WKH�&DSLWRO��VLQJ�LQJ��³*RG�%OHVV�$PHULFD�����VWDQG�EHVLGH�XV��DQG�JXLGH�XV����´
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1(:�7$3(6��%���� :K\�1R�&RQVHQVXV�LQ�,GHQWLW\"ODWH�3DVWRU�6KHOGRQ�(PU\��&DSW��&\UXV��,QVWUXPHQW�RI�*RG��%���� +LV�$SSHDULQJ� %DUOH\�%���� /LIWLQJ�8S�WKH�6WDQGDUG�����%DUOH\��&DSW��7KH�%HKLVWXQ�5RFN�%���� &HOHEUDWLQJ�3DVVRYHU��%DUOH\�%���� :RUVKLS�	�3UDLVH� %DUOH\&DSW��%LEOH�+LVWRU\�IURP�%XOODH �



<HW��DV�,�ZDV�FU\LQJ��WKH�/RUG�UHPLQGHG�PH��³0DQ\�RI�WKH�OHDGHUV\RX�VHH�VLQJLQJ�KDYH�ZRUNHG�WR�UXOH�PH�RXW�RI�$PHULFDQ�VRFLHW\�7KH\�DUH�HYHQ�GHWHUPLQHG�WR�UHPRYH�P\�QDPH�IURP�$PHULFDQKLVWRU\� ERRNV�� $QG� WKH\¶YH� DOORZHG� WKH� PXUGHU� RI� PLOOLRQV� RIEDELHV�WKURXJK�DERUWLRQ�´6XGGHQO\��,�ZDV�VWUXFN�E\�WKH�DEVROXWH�K\SRFULV\�RI�LW�DOO��:HJLYH�OLS�VHUYLFH�WR�*RG��EXW�ZH�FRQWLQXH�RXU�VOLGH�LQWR�WKH�PLUH�RILPPRUDOLW\�� ,I� *RG�ZRXOGQ¶W� VSDUH� RWKHU� QDWLRQV� WKDW� KDYH� RXW�ODZHG�KLP��ZK\�ZRXOG�KH�VSDUH�$PHULFD"�+H¶OO�MXGJH�XV�HYHQ�DVKH� MXGJHG�6RGRP��5RPH��*UHHFH�DQG�HYHU\�RWKHU�FXOWXUH� WKDWKDV�WXUQHG�LWV�EDFN�RQ�KLP�7KHQ�'DYLG�:LONHUVRQ�JRHV�RQ�WR�VD\�SURSKHWLFDOO\�'HYRXULQJ� ILUHV� ZLOO� ULVH� WR� WKH� KHDYHQV�� 'DUNQHVV� ZLOO� FRYHU� WKHODQG��7KH�HFRQRP\�ZLOO�EH�KLW�ZLWK�D�VWDJJHULQJ�EORZ��$QG�WKHUH�ZLOO�EHGLVXQLW\� LQ� WKH� QDWLRQ�� LQ� FRPPXQLWLHV�� LQ� QHLJKERXUKRRGV�� LQ� IDPLOLHV�3HRSOH�ZLOO�ORRN�RXW�RQO\�IRU�WKHPVHOYHV��LQ�D�GHVSHUDWH�ILJKW�WR�VXUYLYH�$QG�*RG�KHOS�\RX�LI�\RX�FRPH�QHDU�WKHP��,�EHOLHYH�RXU�ZLQGRZ�RI�RSSRU�WXQLW\� WR� UHVSRQG� WR� *RG·V� FDOO� LV� EULHI�� :H� DOO� VKRXOG� SUD\� WKDW� RXUQDWLRQV�UHSHQW�DQG�WXUQ�EDFN�WR�WKH�/RUG��%XW�RXU�PRVW�LQWHQVH�SUD\HUVVKRXOG�EH�IRU�RXU�RZQ�KHDUWV��´/RUG��OHW�PH�WUHPEOH�QRW�DW�WKH�GLVDVWHUV�EXW�DW�\RXU�:RUG��,�ZDQW�WR�KHDU�\RXU�YRLFH�LQ�DOO�RI�WKLV��&DXVH�PH�WR�WXUQZKROO\�WR�\RX�µ6R�� LQ� DOO� WKLV�� GLG� *RG� VHQG� DZDUQLQJ�WR�WKH�8�6�$�"�'LG�*RG�³GRLW�´�UHIHUULQJ�WR�:7&"�,V�*RG�UDLVLQJXS� 0RVOHP� H[WUHPLVWV� LQ� RUGHU� WRFKDVWHQ�WKH�8�6�$�"�/HW�XV�JR�DKHDGD�OLWWOH�IXUWKHU�LQ�FKDSWHU����RI�,VDLDKZKHUH�ZH�VWDUWHG�� ,Q�YV���ZH�UHDG�³:RH� WR� KLP� WKDW� VWULYHWK� ZLWK� KLVPDNHU�´ 7KLV� LV� DERXW� DUJXLQJDJDLQVW�*RG¶V�ULJKWHRXV�MXGJHPHQWV�:KDW� LV� 3UHVLGHQW� *HRUJH�:�� %XVKGRLQJ"�'RHV� KH� WKLQN� KH� FDQ� VWULYHDJDLQVW�*RG�ZKHUH�*RG�KDV�³FUHDWHGHYLO´"�+H� VD\V� WKH�86$� LV�JRLQJ� WRGHVWUR\� HYLO��ZKHUH�³HYLO´� WR� KLP� LVDQ\WKLQJ� WKDW� RSHUDWHV� DJDLQVW� WKHZHOIDUH�RI�WKH�8�6�$��:H�KHDU�QRWK�LQJ� IURP�KLP��RU� FKXUFK� OHDGHUVKLS�DERXW� HLWKHU� WKH� HYLO� RI� WKH� LQWHUQDOVLQV�RI�KLV�QDWLRQ��RU�RI�WKH�H[WHUQDOVLQV� KLV� FRXQWU\� FRPPLWV� DJDLQVWRWKHU� FRXQWULHV�� 6RPH� SHRSOH� FRQ�VLGHU� WKH�FRQWURO�RI�RWKHU�QDWLRQV�E\� WKH�86$�� WKURXJK� WKHDSSO\LQJ�RI�HFRQRPLF�VDQFWLRQV�DQG�ILQDQFLDO�PDQLSXODWLRQ�WR�EH�D�IRUP�RI�WHUURULVP��6R�IDU�WKHUH�KDV�EHHQ�QR�WUXPSHWVRXQGHG�WR�FDOO�IRU�QDWLRQDO�UHSHQWDQFH�WR�WKDW�PRUDOO\�FRU�UXSW�QDWLRQ��ZH�FDQ�UHDG�LQ�PDQ\�SODFHV�LQ�6FULSWXUH�ZKHUH*RG�KHDUV� WKH�JHQXLQH� FDOO� IRU�PHUF\�� DQG� WKHQ�*RG� WXUQVDQG�MXGJHV�WKRVH�+H�XVHG�WR�FKDVWHQ�+LV�SHRSOH��,Q�WKLV�*RGVD\V� ³,�KDYH�FUHDWHG�WKH�ZDVWHU�WR�GHVWUR\´��,VD���������WKLVWLPH�GHVWUR\LQJ�WKRVH�RSSRVLQJ�*RG¶V�FKLOGUHQ��ZKHQ�*RG¶VFKLOGUHQ�DUH�LQ�D�UHSHQWDQW�VWDWH�6R�ZKHUH�DUH�WKH�FKXUFKHV�LQ�DOO�WKLV"�0RVWO\�VXSSRUWLQJ3UHVLGHQW�%XVK��RU�RWKHUZLVH�VLOHQW��7KHUH�LV�ZLFNHG�PXOWL�IDLWK�SUD\HU�IRU�³UHPHPEUDQFH�´�EXW�QRQH�IRU�UHSHQWDQFH�WRWKH�*RG�RI� ,VUDHO��2QH� UHDVRQ� IRU� WKLV� LV� WKHLU�FRQFHSW� WKDWWKH�ZKROH�WKLQJ�LV�SDUW�RI�DQ�RQJRLQJ�ZDU�EHWZHHQ�*RG�DQGZKDW�WKH\�WKLQN�RI�DV�EHLQJ�D�OHVVHU�JRG�WKH\�WHUP�³6DWDQ�´7KH\�GR�QRW�UHDOL]H�WKDW�WKH�ODWWHU�WHUP�LV�XVHG�IRU�DQ\WKLQJWKDW�LV�DQ�³DGYHUVDU\´�WR�*RG�LQ�WKRXJKW�RU�GHHG��6FULSWXUHUHFRUGV�WKDW�-HKRYDK�EHFDPH�D�³VDWDQ´�WR�,VUDHO��ZKHQ�,VUDHOZDV�VLQQLQJ��-HVXV�RQFH�FDOOHG�3HWHU��³VDWDQ�´�7KLV�VKRZV�ZHVKRXOG� QRW� DVFULEH� SHUVRQDOLW\� WR� D� SDUWLFXODU� FRQFHSW� �DVWUDQVODWRUV� KDYH� GRQH�� WR�ZKRP�ZH� FDQ� DVFULEH� EODPH� IRURXU�PLVIRUWXQHV��,Q�ZKDW�FKXUFKHV�DIILUP��PRVW�DUH�DFWXDOO\³VDWDQV´�WKHPVHOYHV�LQ�EHOLHYLQJ�*RG�LV�QRW�VRYHUHLJQ��7KH\
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$1&��%LJ�PRQH\�ZDV� LQYROYHG� �� WKDW� JRHV� ULJKW� WR� WKHKHDUW�RI�WKH�%ULWLVK�(VWDEOLVKPHQW��7KH�:DU�$JDLQVW�7KH%RHUV�EHJDQ�XQGHU�-H]HEHO�9LFWRULD�DQG�KHU�µEHG�PDWHV¶WKH� -HZLVK� µJROG�EXJV¶� DV� WKH\� ZHUH� FDOOHG�� :KHQ� WKH%RHUV�DW�ODVW�EURNH�IUHH�IURP�WKH�PXOWLFXOWXUDO��DQWLFKULVW�%ULWLVK� &RPPRQZHDOWK�� WKH� :DU� $JDLQVW� WKH� %RHUVUHVWDUWHG��7KH�&RPPRQZHDOWK�6WDWH� FDOOHG� WKH�8QLRQ�RI6RXWK�$IULFD�FDPH�WR�DQ�HQG�RQ�0D\���VW��������,QGHSHQ�GHQFH�FDPH�DW�ODVW��,Q�DQ�HFKR�RI�WKH�RQFH�IUHH�%RHU�6WDWH'H� =XLG� $IULNDDQVFKH� 5HSXEOLHN� �=�$�5���� WKH� QHZO\UHIRUPHG�ODQG�ZDV�FDOOHG�'LH�6XLG�$IULNDDQVH�5HSXEOLHN�RU�WKH�5HSXEOLF�RI�6RXWK�$IULFD��5�6�$���7KH�RULJLQDO�=�$�5���MXVW�OLNH�LWV�SDUHQW�+ROODQG��ZDVD� PRQDUFKLDO� 5HSXEOLF�� EXW� LW� GHFODUHG� LWV� NLQJ� WR� EH+�5�+��.LQJ�-HVXV��7KH�*ROG�EXJV�DQG�-H]HEHO�9LFWRULDLQYDGHG�ZKHQ� WKH� =�$�5�� ZDV� VRPH� ��� \HDUV� \RXQJ�� ,WWRRN�QHDUO\����\HDUV�IRU�WKH�%RHUV�WR�FDVW�RII�WKH�%ULWLVK�&DQDDQLWH� \RNH�� %XW� WKH� %ULWLVK�&DQDDQLWHV� ZHUH� QHYHUGULYHQ�RXW��7KH�VHHGV�RI�JUHHG�DQG�PXOWL�UDFLDOLVP�ZHUHQHYHU�GXJ�XS��$�QHZ�:DU�$JDLQVW�WKH�%RHUV�EHJDQ��DJDLQRUFKHVWUDWHG� IURP�/RQGRQ��(OL]DEHWK¶V� FKXUFK�DSSRLQWHGD� =�ZU� �VWUDQJHU�� WR� KHDG� 6RXWK� $IULFD¶V� 6KDPH�OLFDQFKXUFK��2QH�RI�PDQ\�GHHGV�WKDW�EURNH�*RG¶V�/DZ��+H�ZDVWKH�]�ZU��'HVPRQG�7XWX��*RG¶V�/DZ�WHOOV�XV�WR�GULYH�RXWWKH� ]�ZU�� ,QVWHDG�� (OL]DEHWK¶V� 6KDPH�OLFDQ� FKXUFK� VD\V�µGULYH�RXW�WKH�%RHU�¶�7KH�4XHHQ¶V�FKXUFK�JDYH�PLOOLRQV�RISRXQGV� WR� WKH� $1&� DQG� WKH� 6RXWK� $IULFDQ� &RPPXQLVW3DUW\�� DOO� WKH�ZKLOH� WKH�4XHHQ¶V� JRYHUQPHQW�6HFUHW�6HU�YLFH�FUHDWHG��UDQ�DQG�SDLG�IRU�WKH�$QWL�$SDUWKHLG�0RYH�PHQW��$$0���-XVW�KRZ�UHDGLO\� WKH�EORRG�PRQH\�IORZHGZDV�KLJKOLJKWHG� LQ ³$V�,W�+DSSHQHG �´�RQ�6%6�1DWLRQDO7HOHYLVLRQ�� 6DWXUGD\� ��������� LQ� ZKLFK� WKH� GHWDLOV� RIZHDSRQ�VPXJJOHUV� SRVLQJ� DV� D� WRXU� FRPSDQ\� ZHUHUHYHDOHG�:KHQ�,� OLYHG� LQ�(QJODQG��,� OLYHG�ZLWK� WKH�(QJOLVK�� ,ZDV� QRW� SDUW� RI� WKH� µ(DUO¶V� &RXUW¶� $XVVLH� VFHQH�� 7KH(QJOLVK�DUH�OLNH�6D[RQV�DQ\ZKHUH��EHJXLOHG�E\�WKH�µ%ODFN1RELOLW\�¶�DQG�ORYLQJ�LW��7KH�%ODFN�1RELOLW\�DUH�SOXWRFUDWVRI�&DQDDQLWH�EDFNJURXQG��7KH\�DUH�QRW�1HJURHV��7KH\�DUHFDOOHG� %ODFN� GXH� WR� WKHLU� VZDUWK\� KXH�� RU� GDUNLVK� WRQH�µ6ZDUWK¶� LV� DQRWKHU� ZRUG� IRU� %ODFN�� =ZDUW� LQ� 'XWFK�6FKZDUW]�LQ�*HUPDQ��7KH�WHUP�µQRELOLW\¶�LV�JLYHQ�WR�PRFNWKHLU�DLP�WR�UXOH��2QO\�WKHLU�ZHDOWK�OXUHG�WKH�DULVWRFUDF\�QRW� WKHLU� EORRGOLQH�� 6RRQ� WKH�%ULWLVK� (VWDEOLVKPHQW�ZDVILOOHG�ZLWK�&DQDDQLWHV�RU�PDP]HU��EDVWDUGL]HG��RIIVSULQJRI�WKRVH�ZKR�ZHGGHG�DQG�EHGGHG�WKHP��:H�VHH�WKLV�WUHQGQRZ�LQ�WKH�8�6�$�7KLV� %ULWLVK� PDP]HU� UXOLQJ� FOLTXH� KDG� PRQDUFKLDODQG� FOHULFDO� EOHVVLQJ�� $V� D� WULDG�� WKH\� KDWFKHG� PDQ\XQGHUPLQLQJ�SORWV� WR� EULQJ�GRZQ�*RG¶V�&KRVHQ�)RON� LQ6XLG� $IULND�� WKH� %RHUV�� 2QH� VXFK� HYLO� VFKHPH� ZDV� WKH³2YHUODQG�6DIDUL�´�,�UHPHPEHU�VHHLQJ�WKH�DGYHUWV�IRU�WKHµ2YHUODQG�6DIDULV�¶�ZKHQ�,�OLYHG�LQ�(QJODQG��7KHLU�DGYHU�WLVLQJ�ZDV�DLPHG�DW�QDLYH�DGYHQWXUH�VHHNHUV�IURP�$XVWUD�OLD� DQG� 1�=��� PDQ\� ZKR� VWD\HG� LQ� /LWWOH� $XVWUDOLD�� RU(DUO¶V� &RXUW� �ZHVW� RI� WKH� PDLQ� WRXULVW� KXE� RI� /RQGRQ��7KH� VXEYHUVLYH� ERJXV� WRXU� RSHUDWRU� UDQ� D� JXQ�UXQQLQJWUDGH�IURP������WR�������$.���¶V��/LPSHW�PLQHV��KDQG�JUHQDGHV��WKRXVDQGV�RI�URXQGV�RI�DPPXQLWLRQ��DQG�PRUH�7KH\�PDGH����UXQV�ZLWK�D�WRQ�RI�ZHDSRQV�DQG�DPPR�HDFKWULS��+LGGHQ�ZHDSRQ�VWDVKHV�ZHUH�NHSW�XQGHU�WKH�VHDWV�RIXQVXVSHFWLQJ� ZKLWH� EDFNSDFNHUV�� %DFNSDFNHUV� ZRXOGERDUG�DW�1DLUREL��.HQ\D��DQG�KHDG�IRU�6XLG�$IULND�ZLWK�DVR�FDOOHG� µVHUYLFH�VWRS¶� LQ� /XVDND� �=DPELD�� ZKHUH� WKHZHDSRQV�ZHUH� ORDGHG�� ,Q�/RQGRQ��&DQDDQLWHV� DQG�ZKLWHFROODERUDWRUV�ZRXOG�EH�JLYHQ�HQYHORSHV�KROGLQJ����������� �����������:HOO� FDVKHG�� WKH\� ERXJKW� D� QHZ�%HGIRUGWUXFN�FRVWLQJ����������VHW�XS�D�ERJXV�FRPSDQ\��DGYHUWLV�LQJ��WKH�ZRUNV��0RVW�RI�WKH�$1&�FROODERUDWRUV�LQYROYHGLQ�WKH�VFKHPH�ZHUH�:KLWH�
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$OO� WKH� ZKLOH�� WKH� &DQDDQLWH�UXQ� PHGLD� NHSW� VKRZLQJIRRWDJH� RI� IXQHUDOV�� $JDLQ� RXU� 79� VFUHHQV� ZRXOG� VKRZWKURQJV�RI�DQJU\�DQG�ZDLOLQJ�EODFNV�KROGLQJ�\HW�DQRWKHU�$IUL�FDQ��$1&��IODJ�GUDSHG� FRIILQ�� DV� LI� WR� VD\�� $SDUWKHLG� NLOOVEODFNV���WKLV�HYLO�V\VWHP�PXVW�JR�+RZ�WKH�&DQDDQLWHV�PXVW�KDYH�ODXJKHG�DW� WKHLU�VXFFHVVDJDLQVW�XV��,QGHHG��WKRVH�LQWHUYLHZHHV�RI�WKH�2YHUODQG�6DIDULZHUH�VPXJ��6WLOO�WKH�FRIILQV�VXUURXQGHG�E\�DQJU\�EODFNV�ZHUHIODVKHG�RQ�RXU�79�VFUHHQV��DOPRVW�QLJKWO\��7KH�LPDJHV�ZHUHFDUHIXOO\� SUHSDUHG� WR� VKRZ� KRZ� HYLO� :KLWH� UXOH� PXVW� EH�:KLWH�UXOH�FRXOG�QRW�VXUYLYH�DOO� WKH�RQVODXJKWV�� ,Q� WLPH�WKHGLUW\�MRE�SDLG�RII��5�6�$��IHOO��%XW�,�NQRZ�WKH�%RHUV��DV�*RG¶V&KRVHQ�)RON��ZLOO�ULVH�DJDLQ��*RG�SURPLVHG�WKLV�LQ�=HSKDQLDK�����%XW�ZDLW��1RZ�WKH�WDEOHV�DUH�WXUQLQJ��(VDX¶V�\RNH�ZLOO�EHWKURZQ�RII�VRRQ��7KH�VLJQV�DUH�DOO�WKHUH��1RZ�WKH�79�VFUHHQVVKRZ�H[DFWO\�WKH�VDPH�LPDJHV�RI�IODJ�GUDSHG�FRIILQV��KHOG�E\DQJU\� WKURQJV� ���� \HW�� WKH\� DUH� QRW� EODFN�� WKH\� DUH� 3DOHVWLQ�LDQV��7KH�DQJHU�LV�WKH�VDPH��LI�QRW�PRUH�VR��EXW�WKH�IODJV�DUHGLIIHUHQW��7KLV�WLPH�WKH�FXOSULW�LV�-�2�3��-HZLVK�2FFXSLHG�3DO�HVWLQH���7KH�SLW�WKH�&DQDDQLWHV�GXJ�IRU�WKH�%RHUV�LV�QRZ�RSHQWR�WKHP��-HZLVK�PLQRULW\�UXOH�FDQ�QRW�VXUYLYH�WKH�RQVODXJKWV�%XW� WKH� -HZV� DUH� 127� *RG¶V� &KRVHQ� )RON� �� WKH\� DUHLQWHUORSHUV�5HY�����������)RU� WKHP�*RG¶V�6RQ�KDG�D�VSHFLDOSODQ�� 0DWW� ������� 0DWW� ������� ZKHQ� +H� VDLG� WKLV� RI� WKHLUQDWLRQ� ³/HW�QR�IUXLW�JURZ�RQ�WKHH�KHQFHIRUZDUG�IRUHYHU��DQGSUHVHQWO\�WKH�ILJ�WUHH�ZLWKHUHG�DZD\�´ ³$V�WKRX �&DQDDQLWHV�(GRPLWHV�0W� 6HLU�-HZV� GLGVW� UHMRLFH� DW� WKH� LQKHULWDQFH� RIWKH�+RXVH�RI�,VUDHO �VXFK�DV�ZLWK�5�6�$������ 6R�ZLOO�,�GR�XQWRWKHH� ���� ,� ZLOO� PDNH� WKHH� GHVRODWH� ���� $QG� ,� ZLOO� ILOO �\RXU�PRXQWDLQV�ZLWK�VODLQ�PHQ�����,�ZLOO�SUHSDUH�WKHH�XQWR�EORRG�DQG�EORRG�VKDOO�SXUVXH�WKHH�����7KXV�VDLWK�WKH�/25'�*RG�����,DP�DJDLQVW�WKHH�´ �H[WUDFWV�IURP�(]HNLHO������2K�\HV��WKH�GD\GUDZV�HYHU�QHDUHU�+HH�����+HH�����+D�����+D�����+D������$W�ODVW�WKH�,VDDF�VRQVFDQ�OLYH�XS�WR�WKHLU�QDPH�RI�µ+H�ZKR�ODXJKV�¶�IRU�ZKHQ�\RX�6D[RQV�� VHH� WKHVH� WKLQJV� FRPLQJ�� UHMRLFH� LQ� WKH�/RUG�� �+HUXOHV������IRU�����³:KHQ�WKH�/25'�WXUQHG�DURXQG�WKH�FDSWLYLW\RI� �WUXH��=LRQ�ZH�ZHUH� OLNH� WKHP�WKDW�GUHDP��7KHQ�ZDV�RXUPRXWK� ILOOHG� ZLWK� ODXJKWHU� ��� �3V� ����� +HH� ���� +D� ��� +D� ���$PHQ�                                     

7+(�6,;7+�&200$1'0(17���3DUW��<RX�6KDOO�1RW�0XUGHU���([RGXV��������1$69�7KHUH�DUH�WKUHH�FODVVLILFDWLRQV�RI�KRPLFLGH�DGGUHVVHG�LQWKH� %LEOH�� YROXQWDU\�� LQYROXQWDU\� DQG� MXVWLILDEOH�� 7KHUH� DUHDOVR� D� QXPEHU� RI� GLIIHUHQW� W\SHV� RI� YROXQWDU\� KRPLFLGHGHSHQGLQJ�RQ�ZKR�PXUGHUV�ZKRP�7KH� (QJOLVK� ZRUG� ³KRPLFLGH´� FRPHV� IURP� WKH� /DWLQZRUG� ³KRPRFHGHU�´� ³KRPR´� PHDQLQJ� µPDQ¶� DQG� ³FHGHUH´PHDQLQJ� µWR� NLOO�¶�&RQVHTXHQWO\�� DOO�ZRUGV� HQGLQJ� LQ� µFLGH¶SHUWDLQ�WR�NLOOLQJ�RU�PXUGHU��7KDW�ZKLFK�LV�NLOOHG�LV�LGHQWLILHGE\�WKH�ZRUG�RU�SDUWLDO�ZRUG�WKDW�SUHFHGHV�µFLGH�¶�+RPLFLGH�LVWKH�NLOOLQJ�RI�RQH�PDQ��ZKHUHDV�JHQRFLGH�LV�WKH�NLOOLQJ�RI�DQHWKQLF�JURXS�RU�UDFH�RI�PHQ��3DWULFLGH�LV�WKH�NLOOLQJ�RI�\RXUIDWKHU��PDWULFLGH�LV�WKH�NLOOLQJ�RI�\RXU�PRWKHU��IUDWULFLGH�\RXUEURWKHU�� VRURULFLGH� \RXU� VLVWHU�� PDULWLFLGH� \RXU� KXVEDQG�X[RULFLGH�\RXU�ZLIH��SDUULFLGH�D�NLQVPHQ��VXLFLGH�RQH¶V�VHOIDQG� LQIDQWLFLGH� LV� WKH� NLOOLQJ� RI� DQ� LQIDQW� �DERUWLFLGH� LV� WKHNLOOLQJ�RI�WKH�XQERUQ��0RVW�RI�WKHVH�NLOOLQJV�DUH�FRQVLGHUHG�FULPLQDO�LI�WKH\�DUHFRPPLWWHG�ZLWK�PDOLFH� DQG�SUHPHGLWDWLRQ��&RQVHTXHQWO\�� LWLV�QRW�QHFHVVDU\�WR�EHODERU�WKH�VHULRXV�QDWXUH�RI�PRVW�RI�WKHVHDFWV��+RZHYHU��WKHUH�DUH�WZR�H[FHSWLRQV��1RW�HYHU\RQH�WRGD\

YLHZV�VXLFLGH�DQG�LQIDQWLFLGH�DV�PXUGHU�68,&,'(6XLFLGH� PXVW� EH� FDWHJRUL]HG� DV� HLWKHU� YROXQWDU\�LQYROXQWDU\� RU� MXVWLILDEOH� KRPLFLGH�� ,W� FDQQRW� EHGHVFULEHG�DV�LQYROXQWDU\�EHFDXVH�VXLFLGH�LV�YROXQWDU\�E\QDWXUH��$�SHUVRQ�FRXOG�DFFLGHQWDOO\�NLOO�KLPVHOI�DQG�WKDWFRXOG WHFKQLFDOO\ EH�LGHQWLILHG�DV�LQYROXQWDU\�PDQVODXJK�WHU��+RZHYHU�� WKH�GHEDWH� LV�QRW�DERXW�DFFLGHQWDO� VXLFLGH�EXW� WKH� LQWHQWLRQDO� WDNLQJ� RI� RQH¶V� RZQ� OLIH�� 7KHUHIRUH�VXLFLGH�PXVW�EH�FDWHJRUL]HG�DV�HLWKHU�YROXQWDU\�RU�MXVWLIL�DEOH�KRPLFLGH��,Q�RUGHU�IRU�LW�WR�EH�MXVWLILDEOH��LW�PXVW�EHMXVWLILHG� LQ� WKH� %LEOH�� *RG¶V�:25'�� QRW� VLPSO\� LQ� WKHPLQGV�RI�WKRVH�ZKR�FRQGRQH�RU�SURPRWH�LW�%HFDXVH�WKHUH�DUH�QR�%LEOH�SDVVDJHV�WKDW�DOORZ�IRU�WKHLQWHQWLRQDO�NLOOLQJ�RI�RQH¶V�VHOI��VXLFLGH�FDQQRW�EH�FDWHJR�UL]HG� DV� MXVWLILDEOH�KRPLFLGH��7KH�SURSRQHQWV�RI� VXLFLGHPD\�DVN�IRU�VFULSWXUH�WKDW�H[SOLFLWO\�IRUELGV�LW��+RZHYHU�RSSRQHQWV� WR�VXLFLGH�DUH�QRW� UHTXLUHG� WR�SURGXFH�VXFK�DVFULSWXUH�DQ\PRUH�WKDQ�WKH\�DUH�UHTXLUHG�WR�SURYLGH�VFULS�WXUH�WKDW�H[SUHVVO\�IRUELGV�SDWULFLGH��PDWULFLGH��IUDWULFLGHRU�RWKHU�VSHFLILF�W\SHV�RI�KRPLFLGH��$OO�DFWV�RI�KRPLFLGHDUH�FRYHUHG�E\�WKH�6L[WK�&RPPDQGPHQW���7KRX�6KDOW�1RW0XUGHU�6XLFLGH�LV�JHQHUDOO\�DGGUHVVHG�LQ�([RGXV����³���� WKH� LQQRFHQW� DQG� ULJKWHRXV� VOD\� WKRX� QRW�� IRU� ,ZLOO� QRW� MXVWLI\� WKH� ZLFNHG�´ �([� ������� $� SHUVRQ� ZKRFRPPLWV� VXLFLGH� WDNHV� DQ� LQQRFHQW� OLIH� XQOHVV� KH� NLOOVKLPVHOI�DV�WKH�FRQVHTXHQFH�RI�JXLOW�LQFXUUHG�IURP�DQRWKHUFDSLWDO�RIIHQVH��)XUWKHUPRUH��OLIH�LV�RQO\�IRU�WKH�WDNLQJ�E\WKH�RQH�WR�ZKRP�LW�EHORQJV��2XU�OLIH�LV�QRW�RXUV��EXW�+LVZKR�JDYH�XV�OLIH�DQG�ZKR�JDYH�+LV�OLIH�IRU�RXUV��,VUDHO��³.QRZ�\H�WKDW�<DKZHK�KH�LV�*RG� LW�LV�KH�WKDW�KDWKPDGH�XV��DQG�QRW�ZH�RXUVHOYHV��ZH�DUH�KLV�SHRSO H��DQGWKH�VKHHS�RI�KLV�SDVWXUH�´ �3V��������<DKZHK�QRW�RQO\�JDYH�XV�OLIH��+H�VXVWDLQV�DQG�PDLQ�WDLQV�RXU�OLYHV�DV�ZHOO�³2�EOHVV�RXU *RG�����ZKLFK�KROGHWK�RXU�VRXO�LQ�OLI H ����3VDOP���������&KULVWLDQV��ZKR�DUH� WKH� WHPSOH�RI�*RG¶V�VSLULW��KDYHDGGLWLRQDO�LQFHQWLYH�IRU�DEKRUULQJ�VXLFLGH�³'R�\RX�QRW�NQRZ�WKDW�\RX�DUH�D�WHPSOH�RI�*R G��DQGWKDW�WKH�VSLULW�RI�*RG�GZHOOV�LQ�\RX" ,I�DQ\�PDQ�GHVWUR\VWKH�WHPSOH�RI�*RG��*RG�ZLOO�GHVWUR\�KL P��IRU�WKH�WHPSOHRI�*RG�LV�KRO\��DQG�WKDW�LV�ZKDW�\RX�DUH� ���&RU���������1$69�%HFDXVH�RXU�OLYHV�FOHDUO\�EHORQJ�WR�*RG��DQ\RQH�ZKRWDNHV�KLV�RZQ�OLIH�LV�SOD\LQJ�*RG�DQG�WKXV��LQ�DGGLWLRQ�WREUHDNLQJ�WKH�6L[WK�&RPPDQGPHQW��LV�DOVR�JXLOW\�RI�WUDQV�JUHVVLQJ�WKH�)LUVW�&RPPDQGPHQW��:H�DUH�FRPPDQGHG�WRFKRRVH�OLIH�RYHU�GHDWK�³,� FDOO� KHDYHQ�DQG�HDUWK� WR� UHFRUG� WKLV�GD\�DJDLQVW\RX�� WKDW� ,� KDYH� VHW� EHIRUH� \RX� OLIH� DQG� GHDWK�� EOHVVLQJDQG�FXUVLQJ��WKHUHIRUH�FKRRVH�OLI H��WKDW�ERWK�WKRX�DQG�WK\VHHG�PD\�OLYH�´ 'HXW�������6XLFLGH� LV� WKH� XOWLPDWH� H[SUHVVLRQ� RI� IDLWKOHVVQHVV�ZKHUHDV� WR� IDFH�DQG�HQGXUH�DGYHUVLW\��HVSHFLDOO\�DJDLQVWZKDW� DSSHDUV� WR� EH� LQVXUPRXQWDEOH� RGGV�� LV� DQ� DFW� RIIDLWK��7KH� IRUPHU� LV� WKH�SHVVLPLVWLF�� IDLWKOHVV�RXWORRN�RI-RE¶V�ZLIH��7KH�ODWWHU�LV�WKH�RSWLPLVWLF��IDLWKIXO�RXWORRN�RI-RE�³7KHQ�VDLG�KLV��-RE¶V��ZLIH�XQWR�KLP��'RVW�WKRX�VWLOOUHWDLQ� WKLQH� LQWHJULW\"� &XUVH�*RG� DQG� GLH�� %XW� KH� VDLGXQWR� KHU�� 7KRX� VSHDNHVW� DV� RQH� RI� WKH� IRROLVK� ZRPHQVSHDNHWK��:KDW" 6KDOO�ZH� UHFHLYH� JRRG� DW� WKH�KDQG� RI*RG��DQG�VKDOO�ZH�QRW�UHFHLYH�HYL O �DGYHUVLW\�1$69�" ,QDOO�WKLV�GLG�QRW�-RE�VLQ�ZLWK�KLV�OLSV�´ -RE��������7KH�SHUVRQ�ZKR�ZRXOG�WDNH�KLV�RZQ�OLIH�IRU�UHDVRQVRI� VLFNQHVV�� GLVHDVH� RU� RWKHU� KDUGVKLSV� DXWRPDWLFDOO\HOLPLQDWHV�DQ\�FKDQFH�RI�PLUDFXORXV�GHOLYHUDQFH��+H�DOVR
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