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*D]H�RQ�WKH�&KULVWŸ
Ÿ

&+2,5���,QWURLW�IRU�(DVWHUŸ

Ÿ

1$55$725��Ÿ

ĸ2�/25'��RXU�/RUG��+RZ�H[FHOOHQW�LV�<RXU�QDPH�LQ�DOOŸ
WKH�HDUWK��:KR�KDYH�VHW�<RXU�JORU\�DERYH�WKH�KHDYHQV�Ÿ
2XW�RI�WKH�PRXWK�RI�EDEHV�DQG�VXFNOLQJV�<RX�KDYHŸ
RUGDLQHG�VWUHQJWK��%HFDXVH�RI�<RXU�HQHPLHV��7KDW�<RXŸ
PD\�VLOHQFH�WKH�HQHP\�DQG�WKH�DYHQJHU���:KHQ�,�FRQVLGHUŸ
<RXU�KHDYHQV��WKH�ZRUN�RI�<RXU�ILQJHUV��7KH�PRRQ�DQGŸ
WKH�VWDUV��ZKLFK�<RX�KDYH�RUGDLQHG��:KDW�LV�PDQ�WKDWŸ
<RX�DUH�PLQGIXO�RI�KLP��$QG�WKH�VRQ�RI�PDQ�WKDW�<RXŸ
YLVLW�KLP"�)RU�<RX�KDYH�PDGH�KLP�D�OLWWOH�ORZHU�WKDQŸ
WKH�DQJHOV��$QG�<RX�KDYH�FURZQHG�KLP�ZLWK�JORU\�DQGŸ
KRQRU��<RX�KDYH�PDGH�KLP�WR�KDYH�GRPLQLRQ�RYHU�WKHŸ
ZRUNV�RI�<RXU�KDQGV��<RX�KDYH�SXW�DOO�WKLQJV�XQGHU�KLVŸ
IHHW��$OO�VKHHS�DQG�R[HQĴ�(YHQ�WKH�EHDVWV�RI�WKH�ILHOG�Ÿ
7KH�ELUGV�RI�WKH�DLU��$QG�WKH�ILVK�RI�WKH�VHD�7KDW�SDVVŸ
WKURXJK�WKH�SDWKV�RI�WKH�VHDV��2�/25'��RXU�/RUG��+RZŸ
H[FHOOHQW�LV�<RXU�QDPH�LQ�DOO�WKH�HDUWK�ĸŸ

3VDOP����$�3VDOP�RI�'DYLG�Ÿ

Ÿ

&+2,5���7KH�0DMHVW\�DQG�*ORU\�RI�<RXU�1DPHŸ

Ÿ

*5$1''$'Ÿ
+H\��%XGG\��+RZ�DUH�\RX�WRGD\"�,V�\RXU�PRP�KRPH"Ÿ

%8''<Ÿ
+H\��*UDQGGDG��,ĶP�JRRG��MXVW�UHDGLQJ�D�ERRN�IRUŸ
(QJOLVK�FODVV��0RPĶV�DW�WKH�VWRUH�Ÿ

*5$1''$'Ÿ
$�ERRN"�,�WKRXJKW�PD\EH�\RX�ZHUH�SOD\LQJ�RQH�RI�\RXUŸ
YLGHR�JDPHV�Ÿ
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�
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%8''<Ÿ

,ĶP�DIUDLG�QRW��*UDQGGDG��1R�YLGHR�JDPHV�WRGD\��7KLV�LVŸ
DQ�H�ERRN�DQG�LW�GRHVQĶW�GR�JDPHV�Ÿ

*5$1''$'Ÿ
,�VHH��7KDWĶV�SUREDEO\�D�JRRG�WKLQJ��,I�JDPHV�ZHUH�RQŸ
WKHUH�LW�ZRXOG�EH�VRUW�RI�OLNH�SXWWLQJ�WKH�IR[�LQ�WKHŸ
KHQ�KRXVH��DQG�,�WKLQN�,�NQRZ�ZKR�ZRXOG�ZLQ�WKDW�ILJKW�Ÿ

%8''<Ÿ
,W�ZRXOGQĶW�HQG�WKHUH��*UDQGGDG��7KH�JDPHVľ�,�PHDQ�WKHŸ
IR[�PLJKW�ZLQ�WKH�ILUVW�URXQG�EXW�0RP�ZRXOG�ZLQ�WKHŸ
ODVW�RQH��6KH�ZDUQHG�PH�WKDW�LI�,�GLGQĶW�ILQLVK�WKLVŸ
ERRN�GXULQJ�(DVWHU�EUHDN��WKH�WHUP�(DVWHU�EUHDN�ZRXOGŸ
WDNH�RQ�D�ZKROH�QHZ�PHDQLQJ�Ÿ

*5$1''$'Ÿ
2XFK��,�WKLQN�,ĶG�GR�ZKDW�VKH�VDLG�WKHQ�Ÿ

%8''<Ÿ
<RXĶUH�WHOOLQJ�PH��:K\�GRQĶW�\RX�FRPH�RQ�XS�RQ�WKHŸ
SRUFK�DQG�VLW�GRZQ�IRU�D�ZKLOH�WLOO�PRP�JHWV�KRPH"Ÿ

*5$1''$'Ÿ
7KDQNV��%XGG\��,W�VXUH�LV�D�EHDXWLIXO�VSULQJ�GD\�WRŸ
HQMR\�VRPH�WLPH�ZLWK�P\�JUDQGVRQ���:LOO�\RXU�PRP�EHŸ
YHU\�ORQJ�DW�WKH�VWRUH"�,�GRQĶW�ZDQW�WR�WDNH�XS�WRRŸ
PXFK�RI�\RXU�WLPH�Ÿ

%8''<Ÿ
6KH�VKRXOG�EH�EDFN�LQ�D�IHZ�PLQXWHV��$QG�GRQĶW�ZRUU\Ÿ
DERXW�PH��,�ZDV�SODQQLQJ�WR�WDNH�D�EUHDN�ULJKW�DERXWŸ
WKH�WLPH�\RX�FDPH�RYHU��,�PD\�QRW�JHW�RQH�DIWHU�PRPŸ
JHWV�KRPH�Ÿ

*5$1''$'Ÿ
,�VHHľ�DV�WKH�VD\LQJ�JRHV��ĵZKHQ�WKH�FDWĶV�DZD\ľ�ĶŸŸ

%8''<Ÿ
:HOO��LW�PLJKW�ORRN�WKDW�ZD\��*UDQGGDG��EXW�IRU�WKHŸ
UHFRUG�ZKHQ�GDG�GRHV�WKLV�LWĶV�FDOOHG�FUHDWLYH�WLPHŸ
PDQDJHPHQW�ŸŸ

Ÿ
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*5$1''$'Ÿ

�����&KXFNOLQJ��Ÿ
7KDWĶV�D�JRRG�RQH��%XGG\��6D\��ZKDWĶV�WKH�ERRN�DERXW"Ÿ
,V�LW�LQWHUHVWLQJ"ŸŸ

%8''<Ÿ
<HV��LW�LV��,WĶV�DERXW�%DUDEEDV�Ÿ

*5$1''$'Ÿ
<RX�PHDQ�WKH�%DUDEEDV�RI�WKH�%LEOH"Ÿ

%8''<Ÿ
<HV��WKDWĶV�WKH�RQH�Ÿ

*5$1''$'Ÿ
+H�ZDV�D�SUHWW\�WRXJK�FKDUDFWHU�Ÿ

%8''<Ÿ
+H�VXUH�ZDV�Ÿ

*5$1''$'Ÿ
6Rľ�:KDW
V�WKH�DXWKRUĶV�DQJOH�RQ�%DUDEEDV"Ÿ

%8''<Ÿ
:HOO��KH�ZURWH�WKH�QRYHO�IURP�WKH�DQJOH�WKDW�D�PDQ�OLNHŸ
%DUDEEDV�PLJKW�KDYH�EHFRPH�D�GLIIHUHQW�SHUVRQ�RQFH�KHŸ
ZDV�VSDUHG�D�VXUH�GHDWK�VHQWHQFH�ĳ�HVSHFLDOO\�RQFH�KHŸ
FDPH�WR�UHDOL]H�WKDW�WKH�PDQ�ZKR�WRRN�KLV�SODFH�ZDV�WKHŸ
0HVVLDK�Ÿ

*5$1''$'ŸŸ
�����5XEELQJ�KLV�FKLQ�ZLWK�D�KDQG��Ÿ
+PP��7KDWĶV�D�UHDOO\�JRRG�SHUVSHFWLYH�IRU�D�VWRU\��<RXŸ
NQRZ��LWĶV�DPD]LQJ�KRZ�%DUDEEDVĶ�OLIH�EHFDPH�SDUW�RIŸ
WKH�IDEULF�WKDW�ZDV�ZRYHQ�LQWR�WKH�WDSHVWU\�RI�WKHŸ
FUXFLIL[LRQ��$QG�WKHUH�ZDV�D�SXUSRVH�LQ�LW�DOO��6RľŸ
GRHV�%DUDEEDV�EHFRPH�D�&KULVWLDQ�LQ�WKH�ERRN"Ÿ

%8''<Ÿ
,�KDYHQĶW�JRWWHQ�WKDW�IDU�\HW��%XW�KH�VHHPV�WR�EHŸ
VRIWHQLQJ�XS��+H�UHDOO\�ZDV�D�EDG�FKDUDFWHU�ŸŸ

*5$1''$'Ÿ
<HV��EXW�KH�ZDVQĶW�WRR�EDG�IRU�WKH�/RUG�WR�VDYH�KLP�Ÿ
HYHQ�WKRXJK�KH�GHVHUYHG�H[HFXWLRQ�ŸŸ
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%8''<Ÿ

,W�GRHVQĶW�PDNH�VHQVH�WKDW�3LODWH�ZRXOG�VHW�D�FULPLQDOŸ
IUHH�DQG�H[HFXWH�DQ�LQQRFHQW�PDQ�Ÿ

*5$1''$'Ÿ
2K��LW�ZDV�D�JUDYH�LQMXVWLFH�WR�EH�VXUH��7KH�*RYHUQRUŸ
IUHHG�KLP�DQG�FUXFLILHG�-HVXV�MXVW�WR�SUHYHQW�D�ULRW�Ÿ

%8''<Ÿ
%XW�3LODWH�ZDV�D�SRZHUIXO�5RPDQ�RIILFLDO��:K\�ZDV�KHŸ
DIUDLG�RI�WKH�FURZG"Ÿ

*5$1''$'Ÿ
,WĶV�WUXH�ŸŸ
����1RGGLQJ�Ÿ
+H�KDG�D�ORW�RI�DXWKRULW\��%XW�5RPDQ�JRYHUQRUV��OLNHŸ
3LODWH��IHDUHG�QRWKLQJ�ZRUVH�WKDQ�ULRWV�DQG�UHEHOOLRQ�Ÿ
,I�ZRUG�HYHU�JRW�EDFN�WR�5RPH�WKDW�WKHUH�ZDV�XQUHVW�LQŸ
D�SURYLQFH�WKHQ�WKDW�JRYHUQRUĶV�FRPSHWHQF\�WR�UXOH�ZDVŸ
EURXJKW�LQWR�TXHVWLRQ��$QG�LI�KH�HYHU�KDG�WR�FDOO�LQŸ
DGGLWLRQDO�VROGLHUV�IURP�DQRWKHU�SURYLQFH�IRU�PLOLWDU\Ÿ
VXSSRUW�KH�ORVW�FUHGLELOLW\�ZLWK�KLV�SHHUV�DV�ZHOO�ŸŸ

%8''<Ÿ
6R�KH�FDYHG�WR�WKHP�MXVW�WR�VDYH�KLV�RZQ�VNLQ��HYHQŸ
WKRXJK�KH�NQHZ�WKDW�-HVXV�ZDV�LQQRFHQW�Ÿ

*5$1''$'Ÿ
����1RGV�Ź
<HV��\HV��WKHUHĶV�QR�TXHVWLRQ��KH�ZDV�WU\LQJ�WR�VDYHŸ
KLV�RZQ�SROLWLFDO�VNLQ��+H�WULHG�WR�FRQYLQFH�WKHP�RIŸ
-HVXVĶ�LQQRFHQFH�EXW�WKH�SHRSOH�ZRXOG�KDYH�QRQH�RI�LW�Ÿ
2I�FRXUVH��ZH�NQRZ�ZKR�LW�ZDV�WKDW�VWLUUHG�WKHP�XS�WKHŸ
UHOLJLRXV�OHDGHUV�ZKR�KDWHG�-HVXV��%XW�3LODWH�KRSHGŸ
WKDW�KH�PLJKW�VWLOO�VHW�-HVXV�IUHH��+H�ZDV�KRSLQJ�WKDWŸ
WKH�SHRSOH�PLJKW�QRW�VHH�H[DFWO\�H\H�WR�H\H�ZLWK�WKHLUŸ
UHOLJLRXV�OHDGHUV��HVSHFLDOO\�ZKHQ�LW�FDPH�WLPH�WRŸ
UHOHDVH�D�SULVRQHU��ZKLFK�ZDV�D�FXVWRP�DW�3DVVRYHU��'RŸ
\RX�UHPHPEHU�UHDGLQJ�DERXW�WKDW�LQ�WKH�JRVSHOV"Ÿ

%8''<Ÿ
<RX�PHDQ�ZKHQ�KH�JDYH�WKHP�WKH�FKRLFH�EHWZHHQ�UHOHDVLQJŸ
-HVXV�RU�%DUDEEDV"Ÿ
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*5$1''$'Ÿ

<HV��WKDWĶV�ULJKW�Ÿ

%8''<Ÿ
7KDW�ZDV�DQ�RGG�FXVWRP�WKH\�KDG��WR�UHOHDVH�D�SULVRQHUŸ
GXULQJ�3DVVRYHU�Ÿ

*5$1''$'Ÿ
$FWXDOO\��*RYHUQRUV�JLYLQJ�SDUGRQV�LV�VRPHWKLQJ�ZHŸ
VWLOO�GR�WRGD\��7KH�SDUGRQ�RI�%DUDEEDV�ZDV�WKH�WKLQJŸ
WKDW�ZDV�RGG��7KH�VWDUN�FRQWUDVW�EHWZHHQ�WKH�LQQRFHQWŸ
-HVXV�DQG�WKH�JXLOW\�%DUDEEDV�VKRXOG�KDYH�VKRFNHG�WKHŸ
SHRSOH�EDFN�WR�WKHLU�VHQVHV�ZKHQ�WKH\�ZHUH�JLYHQ�DŸ
FKRLFH�Ÿ

%8''<Ÿ
,W�VHHPV�OLNH�LW�VKRXOG�KDYH�EHHQ�DQ�HDV\�FKRLFH�Ÿ

*5$1''$'Ÿ
,W�VKRXOG�KDYH�EHHQ��EXW�KDWH�LV�QR�IULHQG�WR�UHDVRQŸ
DQG�JRRG�VHQVH��$�GXPE�EHDVW�KDV�EHWWHU�VHQVH�WKDQ�DQŸ
DQJU\�PRE��3LODWH�ZDV�EHZLOGHUHG�ZKHQ�WKH\�FULHG�RXW�WRŸ
UHOHDVH�%DUDEEDV�DQG�FUXFLI\�&KULVW��$QG�WKH�UHVW�LVŸ
KLVWRU\�ľ�3LODWH�JDYH�LQ�WR�H[SHGLHQF\�Ÿ
����6KDNHV�KHDG��Ÿ
,W�FHUWDLQO\�VSHDNV�YROXPHV�DERXW�WKH�GHSUDYLW\�RI�PDQŸ
GRHVQĶW�LW"Ÿ

%8''<Ÿ
,W�VXUH�GRHV��,ĶOO�EHW�\RX�ZRXOGQĶW�KDYH�OHW�+LP�GLH�Ÿ
*UDQGGDG�Ÿ

*5$1''$'Ÿ
7KDWĶV�WKH�VDGGHVW�SDUW�RI�LW�DOO��%XGG\��1RQH�RI�XVŸ
ZRXOG�KDYH�GRQH�DQ\�EHWWHU��,I�KH�ZDV�EHWUD\HG��GHQLHG�Ÿ
DQG�GHVHUWHG�E\�+LV�RZQ�GLVFLSOHV��FRXOG�ZH�HYHU�WKLQNŸ
WKDW�ZH�ZRXOG�KDYH�GRQH�DQ\�EHWWHU"Ÿ

%8''<Ÿ
:RZ��,�QHYHU�WKRXJKW�RI�LW�OLNH�WKDW�Ÿ

*5$1''$'Ÿ
,WĶV�KDUG�WR�DGPLW�WKDW��7KDWĶV�IRU�VXUH��%XW�WKH�JRRGŸ
QHZV�LV�WKDW�*RG�KDG�RUGDLQHG�LW�DOO�DORQJ�WKDW�&KULVW�ŸŸ
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*5$1''$'��&217Ķ'�Ÿ

WKH�LQQRFHQW�RQH��WKH�/DPE�RI�*RG��ZRXOG�GLH�IRU�WKHŸŸ
JXLOW\��WR�VHW�XV�IUHH�IURP�WKH�ERQGDJH�RI�VLQ�DQGŸ
GHDWKľ�LQ�WKH�VDPH�ZD\�WKDW�WKH�3DVVRYHU�/DPE�ZDVŸ
VDFULILFHG�IRU�WKH�-HZV�WR�VHW�WKHP�IUHH�IURP�WKHŸ
ERQGDJH�RI�(J\SW��+LV�GHDWK�RQ�WKH�FURVV�ZDV�QRW�DQŸ
DFFLGHQW��LW�ZDV�QRW�MXVW�DQ�XQIRUWXQDWH�KXPDQŸ
LQMXVWLFH��,W�ZDV�GRQH�RQ�SXUSRVH�E\�*RGľ�IRU�XV�Ÿ

Ÿ

&+2,5���*D]H�RQ�WKH�&KULVWŸ

Ÿ

%8''<Ÿ
*UDQGGDG��WKHUHĶV�D�SDUDJUDSK�LQ�WKLV�ERRN�WKDW�,ĶGŸ
OLNH�\RX�WR�UHDG��,WĶV�WKH�RSHQLQJ�SDUDJUDSK�WR�RQH�RIŸ
WKH�FKDSWHUV��:KHQ�,�UHDG�LW�WKLV�PRUQLQJ�,�NQHZ�\RXŸ
ZRXOG�OLNH�LW��,ĶP�SUHWW\�VXUH�WKH�DXWKRU�ZDV�WKLQNLQJŸ
RI�WKH����WK��3VDOP�ZKHQ�KH�ZURWH�LW��ZKHUH�'DYLG�VSRNHŸ
DERXW�WKH�KHDYHQV�GHFODULQJ�WKH�JORU\�RI�*RG�Ÿ
Ÿ

*5$1''$'Ÿ
2N��%XGG\��6XUH��,ĶG�ORYH�WR�JLYH�LW�D�UHDGľ�Ÿ
����%XGG\�KDQGV�WKH�H�ERRN�WR�KLV�JUDQGGDG��Ÿ
$�ZKLUOLQJ�VSHFN�LQ�WKH�RFHDQ�RI�LQILQLW\��WKH�HDUWKŸ
PRYHG�RQ�DORQJ�LWV�SODQHWDU\�SDWK��1LJKWO\�WKH�SRLQWVŸ
RI�ILUH�WKDW�PHQ�FDOO�VWDUV�UHIOHFWHG�WKH�JORU\�RIŸ
2PQLSRWHQFH��'DLO\�WKH�VXQ��D�EXUQLQJ�SUHDFKHU�Ÿ
SURFODLPHG�2PQLVFLHQW�:LVGRP�FUHDWLQJ�DQG�VXVWDLQLQJ�DQŸ
RUGHUHG�XQLYHUVH��/LJKW�VXFFHHGHG�GDUNQHVV��DQGŸ
GDUNQHVV�OLJKWľ�EXW�IHZ�WKHUH�ZHUH�ZKR�VWRSSHG�WRŸ
FRQVLGHU�DOO�WKHVH�ZRQGHUV��IHZ�ZKR�UHJDUGHG�VXFKŸ
DFFXVWRPHG�QLJKWO\�PLUDFOHV�DQG�GDLO\�PDUYHOV��0DQ�Ÿ
WDNLQJ�DOO�IRU�JUDQWHG��ZHQW�DERXW�KLV�OLWWOH�ZD\V��DQGŸ
LI�WKH�PRUQLQJ�VWDUV�VDQJ�WRJHWKHU��IHZ�ZHUH�WKH�PRUWDOŸ
HDUV�WKDW�FDXJKW�WKHLU�PHORG\��0DQ�ZDV�WRR�EXV\�ZLWKŸ
ELUWK�DQG�GHDWK��ZLWK�ORYH�DQG�ZDU��ZLWK�IRRG�IRU�WKHŸ
EHOO\��DQG�FORWKHV�IRU�WKH�EDFN�WR�OLIW�KLV�H\HV�RIWHQŸ
KHDYHQZDUG����:LQH�RI�0RUQLQJ��%-8�3UHVV��Ÿ

Ÿ
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1$55$725��Ÿ

7KHUH�ZDV�D�WLPH�ZKHQ�PDQ�NQHZ�*RG��D�WLPH�ZKHQ�KHŸ
ZDONHG�LQ�IHOORZVKLS�ZLWK�*RG��,W�ZDV�MXVW�DV�QRUPDOŸ
IRU�$GDP�WR�ZDON�ZLWK�*RG�DV�LW�ZRXOG�EH�IRU�XV�WR�WDNHŸ
DQ�HYHQLQJ�VWUROO�ZLWK�D�IULHQG�RU�ORYHG�RQH��%XW�DIWHUŸ
$GDP�VLQQHG��QRWKLQJ�ZDV�WKH�VDPH�DQ\PRUH��(YHU\WKLQJŸ
FKDQJHG�IRU�WKH�ZRUVH��DQG�JUHZ�LQFUHDVLQJO\�ZRUVH�Ÿ
,QLTXLW\�DERXQGHG�DV�WKH�KXPDQ�UDFH�VSLUDOHG�HYHUŸ
GRZQZDUG�LQWR�XWWHU�GHSUDYLW\��0DQĶV�OXVW�FRQFHLYHG�DQGŸ
EURXJKW�IRUWK�VLQ��DQG�VLQ�ZKHQ�LW�ZDV�ILQLVKHG�EURXJKWŸ
ZLWK�LW�D�FXUVH�WKDW�EHFDPH�PDQNLQGĶV�PDVWHU��,WV�QDPHŸ
ZDV�GHDWK�Ÿ

1$55$725��Ÿ
,Q�5RPDQV�FKDSWHU���ZH�UHDG��)RU�ZKHQ�WKH\�NQHZ�*RG�Ÿ
WKH\�JORULILHG�KLP�QRW�DV�*RG��QHLWKHU�ZHUH�WKDQNIXO�Ÿ
EXW�EHFDPH�YDLQ�LQ�WKHLU�LPDJLQDWLRQV��DQG�WKHLUŸ
IRROLVK�KHDUW�ZDV�GDUNHQHGľ��:KHUHIRUH�*RG�DOVR�JDYHŸ
WKHP�XS�WR�XQFOHDQQHVV�WKURXJK�WKH�OXVWV�RI�WKHLU�RZQŸ
KHDUWV��WR�GLVKRQRU�WKHLU�RZQ�ERGLHV�EHWZHHQŸ
WKHPVHOYHVľ�ZKR�FKDQJHG�WKH�WUXWK�RI�*RG�LQWR�D�OLH�Ÿ
DQG�ZRUVKLSSHG�DQG�VHUYHG�WKH�FUHDWXUH�PRUH�WKDQ�WKHŸ
&UHDWRU��ZKR�LV�EOHVVHG�IRUHYHU��$PHQ�Ÿ

*5$1''$'Ÿ
<RX�NQRZ��%XGG\��ZKHQ�PDQ�WKLQNV�WKDW�KHĶV�WRR�EXV\�IRUŸ
*RG��WRR�EXV\�WR�HYHQ�DFNQRZOHGJH�+LP��OLNH�WKLVŸ
SDUDJUDSK�LQ�\RXU�ERRN�WDONV�DERXW��ZKDW�KHĶV�VD\LQJ�LVŸ
WKDW�KLV�SODQV�DUH�PRUH�LPSRUWDQW�WKDQ�*RGĶV�ĳ�WKDW�KHŸ
LV�PRUH�LPSRUWDQW�WKDQ�*RG��7KDWĶV�SULGHIXO��VLQIXOŸ
WKLQNLQJ�Ÿ

%8''<Ÿ
,�JXHVV��LQ�D�ZD\��WKDWĶV�ZKDW�$GDP�ZDV�WHOOLQJ�*RGŸ
ZKHQ�KH�VLQQHG�DJDLQVW�+LP��WKDW�KLV�SODQ�ZDV�EHWWHUŸ
WKDQ�*RGĶV�Ÿ

*5$1''$'Ÿ
<HV��\HVľ�,�WKLQN�VR��,WĶV�MXVW�VR�KDUG�WR�LPDJLQH�WKDWŸ
PDQ�FRXOG�IRUJHW�*RG�DQG�VWUD\�VR�IDU�IURP�+LP�DIWHUŸ
EHLQJ�PDGH�LQ�*RGĶV�RZQ�LPDJH��EXW�LWĶV�WUXH��$QG�XQWLOŸ
D�PDQ�RU�ZRPDQ�LV�ZLOOLQJ�WR�DGPLW�WKDW�WKH\�KDYHŸŸ

�025(�Ÿ
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*5$1''$'��&217Ķ'�Ÿ

VLQQHG�DJDLQVW�D�KRO\�*RG�WKH�VWRU\�RI�WKH�*RVSHO�MXVWŸ
GRHVQĶW�PDNH�VHQVH��%XW�RQFH�RXU�H\HV�DUH�RSHQHG�WR�RXUŸ
ORVW�FRQGLWLRQ�ZH�DUH�WKHQ�LQ�D�SODFH�ZKHUH�*RGĶV�JLIWŸ
WR�XV�GRHV�PDNH�VHQVH��6D\��\RX�GRQĶW�KDSSHQ�WR�KDYHŸ
WKH�%LEOH�RQ�WKLV�WKLQJ�GR�\RX"�,ĶG�OLNH�WR�UHDGŸ
VRPHWKLQJ�IURP�(SKHVLDQV�FKDSWHU���Ÿ

%8''<Ÿ
,�VXUH�GR��+HUH��OHW�PH�VKRZ�\RX����5HDFKLQJ�RYHU�WRŹ
VKRZ�KLV�JUDQGGDG���-XVW�WRXFK�KHUH�DW�WKH�WRS�RI�WKHŸ
VFUHHQ��WKHQ�WRXFK�ĵ+RPHĶ��WKHQ�ĵ%LEOHĶ��WKHQ�JR�WR�WKHŸ
LQGH[��WRXFK�RQ�ĵ(SKHVLDQVĶ��DQG�WKHQ�ĵFKDSWHU��Ķ��DQGŸ
WKHQ�MXVW�GUDJ�\RXU�ILQJHU�DFURVV�WKH�VFUHHQ�WR�IOLSŸ
WKH�SDJHV�WR�JHW�WR�WKH�YHUVHV�\RX�ZDQW��DQG�WKHUH�\RXŸ
KDYH�LWľ�DV�VLPSOH�DV�WKDW�Ÿ

*5$1''$'Ÿ
+PP��DV�VLPSOH�DV�WKDW�\RX�VD\"���ZLWK�D�VNHSWLFDOŹ
VPLOH���'RQĶW�JHW�PH�ZURQJ��%XGG\��7KDW�LV�SUHWW\Ÿ
DPD]LQJ��EXW�P\�H\HV�VWDUWHG�JOD]LQJ�RYHU�EHIRUH�\RXŸ
HYHU�JRW�WR�WKH�GUDJ�\RXU�ILQJHU�SDUW��1R�RIIHQVH��EXWŸ
,�WKLQN�,ĶOO�VWLFN�ZLWK�P\�%LEOH�ZLWK�UHDO�SDJHV�Ÿ

%8''<Ÿ
1R�RIIHQVH�WDNHQ��%XW�LW�ZRXOG�EH�NLQG�RI�QLFH�WR�KDYHŸ
\RX�LQ�WKH����VW��FHQWXU\�ZLWK�XV��JUDQGGDG�Ÿ

*5$1''$'Ÿ
2XFK��-XVW�ZDLW�WLOO�\RXU�PRWKHU�JHWV�KRPHľŸŸ
��FKXFNOLQJ��Ÿ
:H�GLGQĶW�ORVH�\RXU�SODFH�LQ�WKH�ERRN�GLG�ZH"Ÿ

%8''<Ÿ
,WĶV�2N��:KHQ�,�JR�EDFN�WR�WKH�ERRN�LW�ZLOOŸ
DXWRPDWLFDOO\�RSHQ�WR�ZKHUH�,�OHIW�RII�Ÿ

*5$1''$'Ÿ
1RZ��,�GR�OLNH�WKDW��,ĶOO�DGPLW��WKLV�WHFKQRORJ\�LVŸ
SUHWW\�DPD]LQJ�VWXII��%XW�ZKDWĶV�HYHQ�PRUH�DPD]LQJ�LVŸ
WKH�JUDFH�RI�*RG��/LVWHQ�WR�WKLV�IURP�(SKHVLDQV�FKDSWHUŸ
�ĵ%XW�*RG�ZKR�LV�ULFK�LQ�PHUF\��IRU�KLV�JUHDW�ORYHŸ
ZKHUHZLWK�KH�ORYHG�XV��HYHQ�ZKHQ�ZH�ZHUH�GHDG�LQ�VLQV�Ÿ

�025(�Ÿ
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*5$1''$'��&217Ķ'�Ÿ

KDWK�TXLFNHQHG�XV�WRJHWKHU�ZLWK�&KULVWľ�)RU�E\�JUDFHŸ
DUH�\H�VDYHG�WKURXJK�IDLWK��DQG�WKDW�QRW�RI�\RXUVHOYHVŸ
LW�LV�WKH�JLIW�RI�*RGQRW�RI�ZRUNV��OHVW�DQ\�PDQ�VKRXOGŸ
ERDVW�ĶŸ

,�ORYH�WKDW�SKUDVH�ĸ%XW�*RG�ZKR�ZDV�ULFK�LQ�PHUF\ľ�ĹŸ
7KDWĶV�ZKHUH�WKH�VWRU\�RI�UHGHPSWLRQ�EHJLQV��%XGG\��,WŸ
EHJLQV�ZLWK�*RG��WKH�*RG�RI�PHUF\��2XU�*RG�ORYHG�XVŸ
HYHQ�WKRXJK�RXU�KHOSOHVV��DQG�KRSHOHVV�UDFH�KDG�IDOOHQŸ
LQWR�WKH�GDUNQHVV�RI�VLQ�DQG�GHDWK��0DQ�KDG�QR�KRSH�RIŸ
ILQGLQJ�*RG�WKURXJK�KLV�RZQ�HIIRUWV��$Q\�KRSH�DW�DOOŸ
IRU�XV�KDG�WR�FRPH�E\�ZD\�RI�+LV�ULFK�PHUF\�Ÿ

Ÿ

&+2,5���%\�<RXU�0HUF\Ÿ

Ÿ

*5$1''$'Ÿ
<RX�NQRZ��%XGG\��0DQ�KDV�LW�DOO�ZURQJ��+LV�SULGH�WHOOVŸ
KLP�WKDW�KH�HLWKHU�GRHVQĶW�QHHG�*RG�DW�DOO��RU��WKDWŸ
WKHUHĶV�VRPHWKLQJ�KH�FDQ�GR�WR�HDUQ�*RGĶV�DSSURYDO�Ÿ
ZKLFK�LV�DQRWKHU�ZD\�RI�VD\LQJ�WKDW�KH�WKLQNV�KHĶV�JRRGŸ
HQRXJK�WR�PHHW�*RG�RQ�KLV�RZQ�WHUPV��QRW�*RGĶV��+HŸ
ZDQWV�WR�EH�LQ�FKDUJH�RI�KLV�RZQ�OLIH�ZKLOH�JLYLQJ�OLSŸ
VHUYLFH�WR�*RG��%XW�HLWKHU�ZD\��LWĶV�+LV�SULGH�WKDWŸ
NHHSV�KLP�DW�DUPĶV�OHQJWK�IURP�*RG��,�XVHG�WR�EH�WKDWŸ
ZD\�Ÿ

%8''<Ÿ
<RX��*UDQGGDG"Ÿ

*5$1''$'Ÿ
<HV��PH��$QG�GR�\RX�NQRZ�ZKDW�LW�WRRN�WR�KXPEOH�PH"Ÿ

%8''<Ÿ
1R��,�GRQĶW�WKLQN�,�GR"Ÿ

*5$1''$'Ÿ
$�OLWWOH�HLJKW�\HDU�ROG�JLUOľ�\RXU�PRWKHU�Ÿ

%8''<Ÿ
:KDW�KDSSHQHG"Ÿ

Ê�
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*5$1''$'Ÿ

:HOO��\RXU�JUDQGPRWKHU�NHSW�DIWHU�PH�WR�JR�WR�FKXUFKŸ
DQG�DFFHSW�&KULVW��6KH�HYHQ�KDG�WKH�SUHDFKHU�FRPH�E\�WRŸ
UHDVRQ�ZLWK�PH��VHYHUDO�GLIIHUHQW�WLPHV��KRSLQJ�WKDW�KHŸ
FRXOG�WDON�VRPH�VHQVH�LQWR�PH��%XW�\RX�NQRZ��VDOYDWLRQŸ
LV�DERXW�PRUH�WKDQ�MXVW�NQRZOHGJH�DQG�UHDVRQ��,WĶVŸ
DERXW�WKH�KHDUW��0\�KHDUW�ZDV�VLPSO\�FORVHG�WR�WKHŸ
WUXWK�Ÿ

%8''<Ÿ
:KDW�GLG�PRP�GR"Ÿ

Ÿ

*5$1''$'Ÿ
6KH�DQG�\RXU�JUDQGPRWKHU�FDPH�KRPH�IURP�FKXUFK�RQHŸ
6XQGD\�PRUQLQJ��:HOO��WKHUH�,�ZDV�SDUNHG�LQ�IURQW�RIŸ
WKH�79�VHW��ZDLWLQJ�IRU�D�ELJ�IRRWEDOO�JDPH�WR�FRPH�RQ�Ÿ
<RXU�JUDQGPRWKHU�JRW�DIWHU�PH��VD\LQJ�WKDW�,�VKRXOGŸ
KDYH�EHHQ�DW�FKXUFK�EHFDXVH�WKH�PHVVDJH�ZDV�VR�JRRG�DQGŸ
WKH�JRVSHO�ZDV�VR�FOHDU��,�MXVW�VRUW�RI�OHW�KHUŸ
FRPPHQWV�UXQ�RII�RI�PH�OLNH�ZDWHU��ZKHQ�WKDW�SUHFLRXVŸ
OLWWOH�HLJKW�\HDU�ROG�JLUO�UDQ�RYHU�WR�PH�DQG�WKUHZŸ
KHUVHOI�RQWR�PH��6KH�ZUDSSHG�KHU�VNLQQ\�OLWWOH�DUPVŸ
DURXQG�PH��EXULHG�KHU�KHDG�LQ�P\�FKHVW�DQG�EHJDQ�WRŸ
ZHHS�Ÿ

%8''<Ÿ
:KDW�KDSSHQHG�WKHQ��*UDQGGDG"Ÿ

*5$1''$'Ÿ
7KH�VWRQ\�KHDUW�ZLWKLQ�P\�VRXO�PHOWHG��,�KDG�DOZD\VŸ
KHDUG�WKDW�-HVXV�ORYHG�PH��EXW�WKDW�GD\�,�IHOW�+LV�ORYHŸ
IRU�PH�WKURXJK�WKH�WHQGHU�KHDUW�DQG�WHDUV�RI�D�FKLOG�Ÿ
6KH�GLGQĶW�WU\�WR�RXW�DUJXH�PH�RU�FRQYLQFH�PH��6KHŸ
GLGQĶW�KDYH�WR�VD\�D�ZRUG��6KH�MXVW�KXPEO\�SRXUHG�RXWŸ
KHU�KHDUW�DQG�ZLWK�KHU�WHDUV�GLG�VRPHWKLQJ�WKDW�QRŸ
DPRXQW�RI�ORJLF�DQG�DUJXPHQW�FRXOG�GR�Ÿ

%8''<Ÿ
:RZ��0RP�GLG�WKDW��MXVW�E\�FU\LQJ"Ÿ

Ÿ
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*5$1''$'Ÿ

<HV��EXW�LW�ZDV�PRUH�WKDQ�MXVW�WKH�FU\LQJ��/HW�PH�VHHŸ
LI�,�FDQ�ILQG�D�YHUVH��,�NQRZ�LW�E\�KHDUW�EXW�,�ZDQWŸ
\RX�WR�UHDG�LW��/HWĶV�VHH��QRZ�KRZ�GRHV�WKLV�WKLQJ�ZRUNŸ
DJDLQ"�,�JXHVV�,ĶG�EHWWHU�OHW�\RX�GR�LW��/RRN�XS�-DPHVŸ
���Ÿ

%8''<Ÿ
6XUH�WKLQJ��JUDQGGDGľ��+HUH�LW�LV-DV�����ĵ%XW�KH�JLYHVŸ
PRUH�JUDFH��:KHUHIRUH�KH�VDLG�*RG�UHVLVWV�WKH�SURXG�Ÿ
EXW�JLYHV�JUDFH�XQWR�WKH�KXPEOH�ĶŸ

*5$1''$'Ÿ
7KHUH�\RX�KDYH�LW��<RXU�PRWKHU�ĳ�RQO\�HLJKW�\HDUV�ROG�ĳŸ
KDG�WKH�KXPEOH�IDLWK�RI�D�FKLOG�WKDW�ZDV�D�UHSURRI�WRŸ
P\�RZQ�SULGH���:KHQ�,�ORRNHG�GRZQ�DW�KHU�,�VDZ�KRZŸ
KRUULEOH�P\�SULGH�UHDOO\�ZDV��,�UHDOL]HG�WKHQ�WKDW�P\Ÿ
SULGH�VWRRG�EHWZHHQ�PH�DQG�*RG��DQG�WKDW�DV�ORQJ�DV�LWŸ
GLG�WKHUH�ZDV�QR�FKDQFH�RI�UHFRQFLOLDWLRQ��,Q�IDFWľŸ
ZKDW�GRHV�WKLV�YHUVH�VD\"Ÿ

%8''<Ÿ
,W�VD\V�WKDW�*RG�ĵUHVLVWV�WKH�SURXG�ĶŸ

*5$1''$'Ÿ
<HV��DQG�WKDWĶV�ZK\�-HVXV�VSRNH�VR�KDUVKO\�WR�WKHŸ
3KDULVHHV��7KH\�ZHUH�VR�VXUH�WKDW�WKH\�ZHUH�*RGĶVŸ
VSHFLDO�SHRSOH�EHFDXVH�WKH\�ZHUH�VR�JRRG��RU�VR�WKH\Ÿ
WKRXJKW��DQG�GLG�VR�PXFK�IRU�*RG��EXW�RQ�WKH�LQVLGHŸ
WKH\�ZHUH�GHDG�PHQ��:KHQ�,�VDZ�P\�SULGH�WKDW�6XQGD\Ÿ
PRUQLQJ�,�VDZ�P\�VLQ��7KDWĶV�ZKHQ�,�VDZ�WKH�ORYH�RIŸ
-HVXV��DQG�,�DFFHSWHG�&KULVW�Ÿ

%8''<Ÿ
,�JXHVV�WKDWĶV�UHDOO\�ZKDW�WKLV�ERRN�,ĶP�UHDGLQJ�LVŸ
DERXW��,W�LV�DERXW�%DUDEEDVĶ�SULGH��,WĶV�DERXW�PDQĶVŸ
SULGH��<RX�NQRZ��*UDQGGDG��,�WKLQN�SULGH�LV�SUREDEO\Ÿ
PDQĶV�JUHDWHVW�VLQ��,�PHPRUL]HG�D�SDVVDJH�LQ�3URYHUEVŸ
IRU�%LEOH�FODVV�D�IHZ�PRQWKV�DJR�WKDW�OLVWV���WKLQJVŸ
WKDW�WKH�/RUG�KDWHV��DQG�QXPEHU���RQ�WKH�OLVW�LV�DŸ
SURXG�ORRN��,�UHDOO\�KDGQĶW�WKRXJKW�DERXW�ZK\�LW�ZDVŸ
ILUVW�RQ�WKH�OLVW�XQWLO�MXVW�QRZ�Ÿ
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*5$1''$'Ÿ

%XGG\��7KDWĶV�D�WUHPHQGRXV�WKRXJKW�IURP�D�ER\�ZKRVHŸ
GLDSHUV�,�XVHG�WR�FKDQJHľ�RXW�RI�WKH�PRXWK�RI�EDEHVľ��Ÿ

%8''<Ÿ
��*ULPDFLQJ���*UDQGDGľŸ

*5$1''$'Ÿ
<RX�NQRZ��%XGG\��ZHĶYH�VWLUUHG�XS�VRPH�JRRG�PHPRULHVŸ
WKLV�PRUQLQJľ�VRPH�UHDOO\�JRRG�PHPRULHV��2K��VD\��+HUHŸ
FRPHV�\RXU�PRP�QRZ��,�WKLQN�,ĶOO�JR�DQG�JLYH�KHU�D�ELJŸ
KXJ��/HW�PH�NQRZ�KRZ�WKH�ERRN�WXUQV�RXWľ�EHWWHU�\HW�Ÿ
,ĶG�OLNH�WR�UHDG�LW�ZKHQ�\RX�ILQLVK�LW��,�UHDOO\�KRSHŸ
%DUDEEDV�WXUQV�KLV�EDFN�RQ�KLV�SULGH�DQG�JHWV�VDYHG�Ÿ

%8''<Ÿ
2N��*UDQGGDG��,ĶOO�OHW�\RX�NQRZ�ZKHQ�,ĶP�ILQLVKHG��6HHŸ
\RX�ODWHU�Ÿ

1$55$725��Ÿ
'XULQJ�+LV�HDUWKO\�PLQLVWU\��-HVXV�WXUQHG�PXFK�RI�PDQĶVŸ
WKLQNLQJ�DERXW�WUXH�UHOLJLRQ�DQG�WKH�.LQJGRP�RI�+HDYHQŸ
FRPSOHWHO\�DURXQG��0RVW�PHQ�RI�+LV�GD\�WKRXJKW�WKDW�WKHŸ
ZHDOWK\�DQG�ZHOO�HGXFDWHG��WKH�GRFWRUV�RI�WKH�ODZ��DQGŸ
WKH�KLJKO\�UHVSHFWHG�UHOLJLRXV�OHDGHUV�KHOG�D�VSHFLDOŸ
SODFH�LQ�*RGĶV�KHDUW�DQG�SODQ��,QVWHDG��-HVXV�EOHVVHGŸ
WKH�SRRU�LQ�VSLULW��WKH�PHHN�DQG�ORZO\�RI�KHDUW��DQGŸ
OLWWOH�FKLOGUHQ�EHFDXVH�RI�WKHLU�KXPEOH�ZD\V��+HŸ
EOHVVHG�WKH�FKLOGUHQ�ZKHQ�+LV�GLVFLSOHV�ZRXOG�KDYHŸ
WXUQHG�WKHP�DZD\�ŸŸ

1$55$725��Ÿ
7KH�GLVFLSOHVĶ�WKLQNLQJ�ZDV�WKDW�FKLOGUHQ�ZRXOG�EH�DŸ
ZDVWH�RI�+LV�WLPH�ĳ�WKDW�RQO\�DGXOWV�VKRXOG�FRPH�WRŸ
-HVXV��%XW�-HVXV�VDLG�WR�+LV�GLVFLSOHV��6XIIHU�� �RUŹ
SHUPLW����WKH��OLWWOH�FKLOGUHQ��DQG�IRUELG�WKHP�QRW��WRŸ
FRPH�XQWR�PH�IRU�RI�VXFK�LV�WKH�NLQJGRP�RI�KHDYHQ��,QŸ
+LV�JUHDW�PHUF\�*RG�KDG�UHYHDOHG�WUXWKV�DERXW�+LVŸ
.LQJGRP�WR�OLWWOH�FKLOGUHQ��WUXWKV�WKDW�+H�KDG�KLGGHQŸ
IURP�WKRVH�ZKR�ZHUH�VR�SURXG�LQ�WKHLU�RZQ�ZLVGRP�DQGŸ
XQGHUVWDQGLQJ�Ÿ

Ÿ
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1$55$725��Ÿ

-HVXV�ZHQW�HYHQ�D�VWHS�IXUWKHU�DQG�WROG�+LV�DGXOWŸ
KHDUHUV�WKDW�WKH\�PXVW�EHFRPH�OLNH�FKLOGUHQ�WR�HQWHUŸ
LQWR�WKH�NLQJGRP�RI�*RG��+H�PDGH�LW�FOHDU�WKDW�DGXOWVŸ
PXVW�EHFRPH�OLNH�FKLOGUHQ�DQG�QRW�WKH�RWKHU�ZD\�DURXQGŸ
ZKHQ�FRPLQJ�WR�*RG��$QG�WKRVH�ZKR�ZRXOG�KXPEOHŸ
WKHPVHOYHV�DV�D�OLWWOH�FKLOG�ZRXOG�EH�WKH�JUHDWHVW�LQŸ
WKH�NLQJGRP�RI�+HDYHQ�Ÿ

1$55$725��Ÿ
-HVXVĶ�ZRUGV�FRXOGQĶW�KDYH�EHHQ�WUXHU��IRU�ZKHQ�+HŸ
HQWHUHG�WKH�7HPSOH�DQG�SHUIRUPHG�PLUDFOHV�RI�KHDOLQJ�RQŸ
3DOP�6XQGD\��WKH�ILUVW�GD\�RI�WKH�3DVVLRQ�:HHN�Ÿ
LPPHGLDWHO\��WKH�SURXG�DQG�KDXJKW\�KLJK�SULHVWV�DQGŸ
VFULEHV��EOLQGHG�WR�WKH�WUXWK��EHFDPH�LQGLJQDQW�DQGŸ
ZHUH�IXULRXV�ZKLOH�WKH�OLWWOH�FKLOGUHQ�VKRXWHG��+RVDQQDŸ
WR�WKH�6RQ�RI�'DYLG�Ÿ

Ÿ

&+2,5���%OHVVHG�,V�+HŸ

Ÿ

1$55$725��Ÿ
7KH�ZHHN�RI�-HVXVĶ�SDVVLRQ�OHDGLQJ�XS�WR�WKHŸ
FUXFLIL[LRQ�JLYHV�XV�D�SLFWXUH�RI�PDQNLQG�WKDW�LV�QRWŸ
DW�DOO�IODWWHULQJ��2Q�3DOP�6XQGD\��WKH�VDPH�GD\�WKDWŸ
WKH�FKLOGUHQ�EOHVVHG�+LP�LQ�WKH�7HPSOH��WKH�FURZGŸ
VKRXWHG�WKHLU�KRVDQQDV�DV�-HVXV��WKH�.LQJ�RI�WKH�-HZV�Ÿ
PDGH�+LV�WULXPSKDO�HQWU\�LQWR�-HUXVDOHP��-XVW�GD\VŸ
ODWHU��KRZHYHU��WKH�ILFNOH�FURZG�ZRXOG�VKRXW��FUXFLI\Ÿ
+LP��FUXFLI\�+LP�DV�WKH\�VSHZHG�RXW�WKHLU�SRLVRQŸ
DJDLQVW�+LP�Ÿ

1$55$725��Ÿ
%HIRUH�WKH�ZHHN�KDG�GUDZQ�WR�D�FORVH�DOO�RI�+LVŸ
GLVFLSOHV�KDG�IDLOHG�+LP��-XGDV�EHWUD\HG�+LP�IRU�WKLUW\Ÿ
SLHFHV�RI�VLOYHU��3HWHU��ZRXOG�WKHQ�GHQ\�WKDW�KH�NQHZŸ
+LP�WKUHH�WLPHVľ�DQG�WKH�UHVW�ZRXOG�IOHH�IURP�+LP�ZKLOHŸ
+H�VWRRG�DORQH�RQ�WULDO��WR�EHFRPH�D�VXEVWLWXWH�IRU�DŸ
PDQ�ZKR�ZDV�D�WUDQVJUHVVRU��DQ�LQVXUUHFWLRQLVW��DŸ
PXUGHUHU�ĳ�D�PDQ�QDPHG�%DUDEEDV�Ÿ
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1$55$725��Ÿ

/RRN�FORVHO\�ZLWK�PH�DW�WKH�JORULRXVO\�ZRYHQ�WDSHVWU\Ÿ
RI�WKH�FUXFLIL[LRQ��'R�\RX�VHH�%DUDEEDV�WKHUH"�$OWKRXJKŸ
KH�ZDVQĶW�WKHUH�SK\VLFDOO\�RQ�D�FURVV�WKDW�GD\��KH�ZDV�Ÿ
QHYHUWKHOHVV��D�SURPLQHQW�ILJXUH�LQ�WKH�VFHQH�RI�WKHŸ
FURVV��,I�\RXĶOO�EXW�ORRN�DW�WKH�FURVV�WKURXJK�WKH�H\HVŸ
RI�RXU�+HDYHQO\�)DWKHU�\RXĶOO�VHH�%DUDEEDV�WKHUH��IRUŸ
ZKHQ�WKH�)DWKHU�ORRNHG�RQ�+LV�6RQ�+H�VDZ�DŸ
WUDQVJUHVVRU��DQ�LQVXUUHFWLRQLVW��D�PXUGHUHU��+H�VDZŸ
%DUDEEDVĶ�VLQ�ZKHQ�+H�ORRNHG�XSRQ�-HVXV�Ÿ

1$55$725��Ÿ
1RZ��ORRN�FORVHO\�DJDLQ�DW�WKH�FURVV��$V�\RX�ORRN��LIŸ
\RX�FDQ�EH�KRQHVW�DQG�KXPEOH��\RX�ZLOO�VHH�\RXU�RZQ�VLQŸ
FRPH�LQWR�SODLQ�YLHZ��'R�\RX�QRW�VHH�\RXU�VLQ�WKHUH"Ÿ
:KHQ�RXU�+HDYHQO\�)DWKHU�ORRNHG�XSRQ�+LV�6RQ�KDQJLQJŸ
WKHUH��WKDW�LV�ZKDW�+H�VDZ�\RXU�VLQ�DQG�PLQH��,Q�IDFW�Ÿ
+H�VDZ�WKH�VLQV�RI�WKH�ZRUOG��IRU�WKH�%LEOH�VD\V�WKDWŸ
&KULVW�LV�WKH�SURSLWLDWLRQ���WKH�VDWLVIDFWLRQ���IRU�RXUŸ
VLQV��DQG�QRW�IRU�RXUV�RQO\�EXW�DOVR�IRU�WKH�ZKROHŸ
ZRUOG�Ÿ

1$55$725��Ÿ
1RZ�WKDW�\RX�VHH�\RXUVHOI�WKHUH��GR�\RX�QRW�XQGHUVWDQGŸ
ZKDW�&KULVW�GLG�IRU�\RX�RQ�WKH�FURVV"�+H�WRRN�\RXUŸ
SODFH�DQG�EHFDPH�VLQ�IRU�\RX�ZKHQ�+H�GLHG�RQ�WKH�FURVVŸ
IRU�\RX��,W�ZDV�WKHUH�WKDW�WKH�6DYLRU�DQG�WKH�VLQQHUŸ
PHW��,W�ZDV�WKHUH�WKDW�*RGĶV�MXVWLFH�DQG�ORYH�PHW��,WŸ
ZDV�WKHUH�WKDW�WKH�)DWKHU�WXUQHG�+LV�EDFN�RQ�+LV�RQO\Ÿ
%HJRWWHQ�6RQ�DQG�OHW�+LP�VXIIHU��DQG�GLH�DV�+H�WRRN�RXUŸ
SODFH�DQG�EHFDPH�WKH�WUDQVJUHVVRU��:KDW�ZLOO�\RX�GRŸ
ZLWK�WKH�RQH�ZKR�WUDQVIRUPHG�D�FUXHO�DQG�UXJJHG�FURVVŸ
LQWR�D�WKLQJ�RI�VXFK�JUHDW�JORU\�IRU�XV"Ÿ

Ÿ

&+2,5���%HQHDWK�WKH�&URVV�RI�-HVXVŸ

Ÿ

1$55$725��Ÿ
7KH�%LEOH�WHOOV�XV�WKDW�DOO�ZH�OLNH�VKHHS�KDYH�JRQHŸ
DVWUD\��ZH�KDYH�WXUQHG�HYHU\RQH�WR�KLV�RZQ�ZD\��DQG�WKHŸŸ

�025(�Ÿ
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1$55$725����&217Ķ'�Ÿ

/RUG�KDV�ODLG�RQ�+LP�WKH�LQLTXLW\�RI�XV�DOO��<RX�DQG�,Ÿ
PD\�QRW�WKLQN�WKDW�ZH�KDYH�JRQH�DV�IDU�DVWUD\�DV�RWKHUVŸ
KDYH�JRQH��EXW�ZH�KDYH��QHYHUWKHOHVV��JRQH�RXU�RZQ�ZD\�Ÿ
$QG�RXU�RZQ�ZD\�KDV�IDOOHQ�IDU�VKRUW�RI�*RGĶV�JORU\��,QŸ
*RGĶV�H\HV�WKHUH�LV�QRQH�ULJKWHRXV��:H�DUH�DOO�RQ�OHYHOŸ
JURXQG�DW�WKH�IRRW�RI�WKH�FURVV��:H�DOO�FRPH�WR�WKHŸ
FURVV�HPSW\�KDQGHG��7KH�JRRG�QHZV�LV�WKDW�&KULVW�FDQŸ
FOHDQVH�DQG�PDNH�XV�ZKROH��+H�FDQ�PDNH�XV�ULJKWHRXV�Ÿ

1$55$725��Ÿ
7KHUH�LV�QRWKLQJ�WKDW�ZH�FDQ�EULQJ�WR�+LP�WRGD\�WR�PDNHŸ
WKLQJV�ULJKW��$OO�ZH�FDQ�GR�LV�FRPH�DV�ZH�DUH��ZLWKŸ
HPSW\�KDQGV�DQG�KXQJU\�VRXOVľ��$V�ZH�FRQVLGHU�WKH�PRVWŸ
ZRQGHUIXO�VWRU\�HYHU�WROG��PD\�*RGĶV�6SLULW�PRYH�ZLWKLQŸ
XV�DQG�OLJKW�RXU�ZD\�Ÿ

Ÿ

&+2,5���(PSW\�+DQGV�2SHQ�$UPVŸ

Ÿ

1$55$725��Ÿ
)DLWK�LQ�ZKDW�&KULVW�GLG�RQ�WKH�FURVV�IRU�XV�QRW�RQO\Ÿ
EULQJV�XV�VDOYDWLRQ�EXW�LW�EULQJV�XV�LQWR�DŸ
UHODWLRQVKLS�ZLWK�RXU�+HDYHQO\�)DWKHU��ZKR��WKH�%LEOHŸ
WHOOV�XV��LV�KRO\��:H�DUH�DGRSWHG�LQWR�WKH�IDPLO\�RIŸ
*RG��-XVW�DV�DQ\�ORYLQJ�IDWKHU�FDUHV�IRU�KLV�FKLOGUHQ�Ÿ
RXU�+HDYHQO\�)DWKHU�FDUHV�IRU�XV�DV�+H�ZRUNV�LQ�XV�DŸ
QHZ�FUHDWLRQ�LQ�&KULVW�-HVXV��*RG�LV�FUHDWLQJ�LQ�XV�DŸ
ZRUN��MXVW�OLNH�RQH�ZRXOG�FUHDWH�D�EHDXWLIXO�SRHP�RUŸ
WDSHVWU\��/LQH�E\�OLQH�DQG�VWUDQG�E\�VWUDQG��+HŸ
FRQIRUPV�XV�LQWR�WKH�LPDJH�RI�&KULVW��7KH�&KULVW�ZKRŸ
WRRN�RXU�VLQIXO�LPDJH�XSRQ�+LPVHOI�RQ�WKH�FURVV�QRZŸ
WUDQVIRUPV�XV�LQWR�+LV�VLQOHVV��KRO\�LPDJH�XQWR�HYHUŸ
LQFUHDVLQJ�JORU\�WKURXJK�IDLWK�LQ�+LP�Ÿ

1$55$725��Ÿ
7R�GHPRQVWUDWH�WR�+LV�GLVFLSOHV�WKH�ORYH�WKDW�+H�DQGŸ
WKH�)DWKHU�KDG�IRU�WKHP��RQ�WKH�YHU\�QLJKW�RI�+LVŸ
EHWUD\DO��ZKHQ�+H�DQG�+LV�GLVFLSOHV�ZHUH�LQ�WKH�XSSHUŸ
URRP��-HVXV�VSRNH�WHQGHUO\�WR�WKHP�DV�D�IDWKHU�ZRXOG�WRŸŸ

�025(�Ÿ
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KLV�FKLOGUHQ��,Q�-RKQ�FKDSWHU�����+H�FDOOHG�+LVŸ
GLVFLSOHV��OLWWOH�FKLOGUHQ��7KH�ZRUG�WUDQVODWHG�DVŸ
OLWWOH�FKLOGUHQ�LV�D�ZRUG�WKDW�D�IDWKHU�ZRXOG�XVH�LI�KHŸ
ZDQWHG�WR�VSHDN�LQWLPDWHO\�WR�KLV�FKLOGUHQ�DV�KLVŸ
GDUOLQJ�RU�SUHFLRXV�FKLOGUHQ��$V�-HVXV�JDYH�WKHP�+LVŸ
ILQDO�LQVWUXFWLRQV�EHIRUH�+LV�FUXFLIL[LRQ��+LV�ORYH�IRUŸ
KLV�SUHFLRXV�FKLOGUHQ�ZDV�XQGHQLDEO\�UHDO�Ÿ

1$55$725��Ÿ
-HVXV�DQG�+LV�GLVFLSOHV�WKHQ�PDGH�WKHLU�ZD\�IURP�WKHŸ
XSSHU�URRP�DQG�VWDUWHG�WKH�GHVFHQW�WR�WKH�%URRN�.LGURQŸ
WKDW�IORZHG�WKURXJK�WKH�YDOOH\�IDU�EHORZ�WKH�HDVWHUQŸ
ZDOO�RI�WKH�WHPSOH�PRXQW��7KH\�ZRXOG�FURVV�RYHU�WKHŸ
EURRN�RQ�WKHLU�ZD\�WR�WKH�0RXQW�RI�2OLYHV�ZKHUH�WKHUHŸ
ZDV�D�JDUGHQ��WKH�*DUGHQ�RI�*HWKVHPDQH��ZKHUH�-HVXVŸ
ZRXOG�DJRQL]H�LQ�SUD\HU�DQG�WKHQ�EH�DUUHVWHG��%XW�DORQJŸ
WKH�ZD\��EHIRUH�UHDFKLQJ�WKH�EURRN��-HVXV�VWRSSHG�DQGŸ
SUD\HG�IRU�WKHP�DQG�IRU�DOO�EHOLHYHUV��ERWK�WKRVH�ZKRŸ
ZHUH�OLYLQJ�WKHQ�DQG�WKRVH�ZKR�ZRXOG�EHOLHYH�RQ�+LP�LQŸ
WKH�IXWXUH��Ÿ

1$55$725��Ÿ
+LV�SUD\HU�LQFOXGHG�HYHU\RQH�KHUH�WRGD\�ZKR�KDVŸ
EHOLHYHG�RQ�+LP��DQG�DOO�WKRVH�ZKR�ZLOO�RQH�GD\�LQ�WKHŸ
IXWXUH�EHOLHYH�RQ�+LP��+H�SUD\HG�WKH�SUD\HU�UHFRUGHG�LQŸ
-RKQ��FKDSWHU�����ZKLFK�ZH�VRPHWLPHV�FDOO�WKH�/RUGĶVŸ
+LJK�3ULHVWO\�3UD\HU��+LV�SUD\HU�ZDV�D�EHDXWLIXOŸ
LOOXVWUDWLRQ�RI�+LV�SUHVHQW�PLQLVWU\�RI�LQWHUFHVVLRQŸ
IRU�XV�DV�RXU�$GYRFDWH�DW�WKH�ULJKW�KDQG�RI�)DWKHU�Ÿ
ZKLFK�-RKQ�WKH�DSRVWOH�VSHDNV�RI�LQ�WKH�ILUVW�HSLVWOHŸ
RI�-RKQ��FKDSWHU���ŸŸ

1$55$725��Ÿ
-RKQ�PDNHV�LW�FOHDU�WKDW�WKH�&KULVW�ZKR�GLHG�IRU�XVŸ
GLGQĶW�DEDQGRQ�XV�DIWHU�WKH�UHVXUUHFWLRQ�ZKHQ�+HŸ
DVFHQGHG�LQWR�KHDYHQ��,Q�DGGLWLRQ�WR�JLYLQJ�XV�+LV�+RO\Ÿ
6SLULW�WR�FRPIRUW�XV��&KULVW�KLPVHOI�HYHQ�QRZŸ
LQWHUFHGHV�IRU�XV�MXVW�DV�+H�SUD\HG�RQ�WKH�QLJKW�+H�ZDVŸ
EHWUD\HG��+H�SUD\V�IRU�+LV�)DWKHUĶV�SUHFLRXV�FKLOGUHQŸ
WKDW�ZH�ZRXOG�EH�VDQFWLILHG��PDGH�KRO\��E\�+LV�:RUG�ŸŸ

�025(�Ÿ
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2XU�VDQFWLILFDWLRQ�LV�WKH�NH\�WR�DOO�RI�WKH�JRRG�WKLQJVŸ
WKDW�+H�GHVLUHV�IRU�XV��+H�LV�DOZD\V�UHDG\�WR�KHOS�XVŸ
DV�ZH�EDWWOH�WHPSWDWLRQ�DQG�DV�ZH�OLYH�IRU�+LP��$V�RXUŸ
DGYRFDWH�+H�GRHV�QRW�FRQGHPQ�DQG�FKLGH��EXW�+HŸ
LQWHUFHGHV�IRU�XV�EHIRUH�WKH�WKURQH�RI�JUDFH�Ÿ

Ÿ

&+2,5���+H�)DLWKIXOO\�3UD\VŸ

Ÿ

1$55$725��Ÿ
)ROORZLQJ�+LV�5HVXUUHFWLRQ��-HVXV�JDYH�+LV�GLVFLSOHVŸ
LPSRUWDQW�LQVWUXFWLRQV�EHIRUH�+H�DVFHQGHG�EDFN�WR�+LVŸ
)DWKHU�LQ�KHDYHQ��7KH\�ZHUH�WR�EH�+LV�ZLWQHVVHVŸ
WKURXJKRXW�DOO�WKH�ZRUOG��+H�SURPLVHG�WKHP�WKDW�DV�WKH\Ÿ
WHVWLILHG�RI�+LP�+H�ZRXOG�EH�ZLWK�WKHP��HYHQ�WR�WKH�HQGŸ
RI�WKH�DJH��7KH�SRZHU�RI�WKH�UHVXUUHFWLRQ�VRŸ
WUDQVIRUPHG�WKDW�JURXS�RI�ZHDN�DQG�IHDUIXO�GLVFLSOHVŸ
WKDW�WKH\�EHFDPH�IDLWKIXO�WR�GR�ZKDW�+H�KDG�FRPPDQGHGŸ
WKHP��HYHQ�XQWR�GHDWK��7KLV�PRUQLQJ��E\�PHDQV�RI�ERWKŸ
ZRUG�DQG�VRQJ�ZH�WRR�DUH�JLYLQJ�ZLWQHVV�WR�WKHŸ
UHVXUUHFWLRQ�SRZHU�RI�&KULVW�Ÿ

1$55$725��Ÿ
:H�JLYH�WHVWLPRQ\�WR�WKH�IDFW�WKDW�E\�+LV�SRZHU�+H�KDVŸ
VDYHG�XV�DQG�KDV�FKDQJHG�RXU�OLYHV��%XW�WKDW�LV�QRW�WKHŸ
HQG�RI�WKH�VWRU\+H�ZLOO�FRQWLQXH�WR�FKDQJH�XV�LQWR�+LVŸ
LPDJH�DV�ZH�JURZ�DQG�OLYH�IRU�+LP��+H�HVSHFLDOO\Ÿ
GHVLUHV�WKDW�ZH�ORYH�DQG�VHUYH�RQH�DQRWKHU�MXVW�DV�+HŸ
ORYHG�XV��WKDW�WKH�ZRUOG�PLJKW�NQRZ�WKDW�WKH�)DWKHUŸ
VHQW�+LV�6RQ�LQWR�WKH�ZRUOG��$QG�RQH�GD\�ZKHQ�ZH�VHHŸ
+LP�DV�+H�LV��ZH�VKDOO�EH�OLNH�+LP�Ÿ

1$55$725��Ÿ
7KLV�PRUQLQJ�ZH�JORU\�LQ�WKH�FURVV��DQG�LQ�WKHŸ
UHVXUUHFWLRQ��ZKLFK�GHPRQVWUDWHV�WKDW�*RG�WKH�)DWKHUŸ
ZDV�IXOO\�VDWLVILHG�ZLWK�&KULVWĶV�VDFULILFH�RIIHUHGŸ
WKHUH�IRU�XV��:H�IRFXV�RQ�WKH�FURVV�IRU�*RG�KDVŸ
GHWHUPLQHG�WKDW�DOO�ZLVGRP�PXVW�SURFHHG�IURP�WKH�FURVV�ŸŸ

�025(�Ÿ
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7KRXJK�WKH�ZRUOG�PD\�GHHP�LW�IRROLVK��WKH�SUHDFKLQJ�RIŸ
WKH�FURVV�LV�WKH�SRZHU�RI�*RG��DQG�LW�UHYHDOV�WKH�YHU\Ÿ
KHDUW�RI�*RG�Ÿ

1$55$725��Ÿ
:H�GR�QRW�EHOLHYH�WKDW�WKLV�DVVHPEO\�RI�SHRSOH�JDWKHUHGŸ
KHUH�WRGD\�LV�KHUH�PHUHO\�E\�FKDQFH��1HLWKHU�GR�ZHŸ
EHOLHYH�WKDW�RXU�H[LVWHQFH�RQ�WKLV�HDUWK�LV�E\�FKDQFH�Ÿ
:H�FRQVLVW�RI�PRUH�WKDQ�MXVW�PDWWHU�DQG�HQHUJ\�WKDWŸ
UDQGRPO\�LQWHUDFWV��,I�WKDWĶV�DOO�WKDW�OLIH�ZDVŸ
FRPSULVHG�RI�WKHQ�ZH�ZRXOG�QRW�EH�KDYLQJ�WKLVŸ
FRQYHUVDWLRQ��:H�ZHUH�FUHDWHG�ZLWK�SXUSRVH�DQG�GHVLJQ�Ÿ
DV�PRUDO�FUHDWXUHV�LQ�WKH�LPDJH�RI�*RG��ZLWK�VRXOV�WKDWŸ
ZLOO�OLYH�VRPHZKHUH�IRUHYHU��:LWKLQ�RXU�VRXOV�*RG�KDVŸ
SODFHG�D�\HDUQLQJ�IRU�+LP��D�YRLG�WKDW�FDQ�RQO\�EHŸ
ILOOHG�E\�+LP��7KHUH�LV�D�UHDVRQ�IRU�\RX�EHLQJ�KHUHŸ
WRGD\��3OHDVH�GR�QRW�WDNH�OLJKWO\�WKH�ORYH�RI�*RG�LQŸ
&KULVW�IRU�\RX��,I�\RX�IHHO�*RGĶV�WHQGHU�WXJ�DW�\RXUŸ
KHDUW�WRGD\��WKHQ�LQ�VLPSOH�FKLOGOLNH�IDLWK�UHVSRQG�WRŸ
+LV�ZRQGHUIXO�ORYH�Ÿ

Ÿ

&+2,5���+LV�:RQGURXV�/RYHŸ

Ÿ

1$55$725��Ÿ
$V�ZH�FRQFOXGH�WKLV�(DVWHU�SURJUDP�WKLV�PRUQLQJ�ZHŸ
OHDYH�\RX�ZLWK�ZRUGV�IURP�3KLOLSSLDQV��FKDSWHU���DQGŸ
IURP�WKH�3VDOPV�DV�ZH�ZRUVKLS�*RG�WKH�)DWKHU��DQG�+LVŸ
6RQ��WKH�/RUG�-HVXV�&KULVW�ŸŸ

ĸ:KHUHIRUH�*RG�DOVR�KDWK�KLJKO\�H[DOWHG�KLP��DQG�JLYHQŸ
KLP�D�QDPH�ZKLFK�LV�DERYH�HYHU\�QDPH7KDW�DW�WKH�QDPH�RIŸ
-HVXV�HYHU\�NQHH�VKRXOG�ERZ��RI�WKLQJV�LQ�KHDYHQ��DQGŸ
WKLQJV�LQ�HDUWK��DQG�WKLQJV�XQGHU�WKH�HDUWK��$QG�WKDWŸ
HYHU\�WRQJXH�VKRXOG�FRQIHVV�WKDW�-HVXV�&KULVW�LV�/RUG�Ÿ
WR�WKH�JORU\�RI�*RG�WKH�)DWKHU�ĸŸ

7KH�3VDOPLVW�6DLG�Ÿ

Ÿ
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�
%RWK�1DUUDWRUVŸ

ĸ*LYH�XQWR�WKH�/25'�WKH�JORU\�GXH�XQWR�KLV�QDPH�Ÿ
ZRUVKLS�WKH�/25'�LQ�WKH�EHDXW\�RI�KROLQHVV�ľ�2�ZRUVKLSŸ
WKH�/25'�LQ�WKH�EHDXW\�RI�KROLQHVV�IHDU�EHIRUH�KLP��DOOŸ
WKH�HDUWK�ĹŸ

Ÿ

&+2,5���+RO\�,V�+HŸ
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