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,W�FDQ�EH�VHHQ�IURP�WKLV�SDWWHUQ�WKDW�HDFK�RI�WKH�IRXU�PLUDFOH�FOXVWHUV�IRFXVHV�RQ�D�VSHFLILF�DVSHFW�RI�&KULVW
V
DXWKRULW\��7KH�HIIHFW�RI�WKLV�LV�DQ�HYHU�JURZLQJ�SLFWXUH�RI�-HVXV
�PDMHVW\��7KLV�LQ�WXUQ�VHUYHV�WR�KHLJKWHQ�WKH
WUDJHG\�RI�WKH�UHMHFWLRQ�QDUUDWLYHV��7KH�PRUH�PDMHVWLF�-HVXV�LV�VHHQ�WR�EH��WKH�PRUH�WHUULEOH�LW�EHFRPHV�WKDW
SHRSOH�VKRXOG�UHMHFW�KLP�

7KH�ILUVW�KDOI�RI�0DUN
V�JRVSHO�FXOPLQDWHV�LQ�3HWHU
V�LGHQWLILFDWLRQ�WKDW�-HVXV�LV�WKH�&KULVW������������'HVSLWH
WKLV�WHFKQLFDOO\�FRUUHFW�DQVZHU��WKH�GLVFLSOHV�VWLOO�GRQ
W�UHDOO\�XQGHUVWDQG�ZKDW�W\SH�RI�&KULVW�WKH\·UH�GHDOLQJ
ZLWK��7KH\�DUH�LQ�GDQJHU�RI�VHHLQJ�EXW�QRW�UHDOO\�VHHLQJ���������$V�VXFK�WKH�EOLQG�PDQ�IURP�%HWKVDLGD�LV�D
OLYLQJ�LOOXVWUDWLRQ�RI�WKH�GLVFLSOHV�SUHGLFDPHQW��+H�FRXOG�VHH��EXW�QRW�FOHDUO\��������

,W�LV�ZLWK�WKH�VHFRQG�KDOI�RI�WKH�JRVSHO��0N�������WKDW�D�WUXO\��FU\VWDO�FOHDU�SLFWXUH�RI�&KULVW�GHYHORSV��)DU
IHZHU�PLUDFOHV�QRZ�RFFXU�DQG�PXFK�PRUH�WHDFKLQJ�GHYHORSV��7HDFKLQJ�RQ�WKH�QDWXUH�RI�WKH�&KULVW�DQG�+LV
.LQJGRP�UHFHLYHV�VSHFLDO�DWWHQWLRQ��HJ��������������)XUWKHUPRUH�WKH�F\FOLF�SDWWHUQ�RI�PLUDFOH�UHMHFWLRQ�LV
UHSODFHG�E\�D�PRUH�VHTXHQWLDO�SDWWHUQ�RI�HYHQWV��7KLV�LV�KLJKOLJKWHG�E\�DQ�LQFUHDVH�LQ�UHIHUHQFHV�WR�WLPH��HJ
0N�����$OO�RI�WKLV�FUHDWHV�WHQVLRQ�DQG�DQWLFLSDWLRQ�DV�WKH�UHDGHU�VHQVHV�WKDW�HYHQWV�DUH�QRZ�PRYLQJ�WRZDUGV
D�FRQFOXVLRQ�

$V�WKH�VWRU\�XQIROGV�-HVXV�LV�V\VWHPDWLFDOO\�DEDQGRQHG�E\�,VUDHO��-XGDV��WKH�GLVFLSOHV��3HWHU�DQG�ILQDOO\�E\
*RG�KLPVHOI��,PDJHV�RI�WKH�VXIIHULQJ�VHUYDQW�IURP�,VDLDK�DQG�WKH�6RQ�RI�0DQ�IURP�'DQLHO�DUH�LQWHUWZLQHG�DV
WKH�HYHQW�DOO�RI�KLVWRU\�KDV�EHHQ�OHDGLQJ�WR�ILQDOO\�RFFXUV��7KH�'D\�RI�WKH�/RUG�KDV�FRPH��6LQ�LV�MXGJHG�DQG
*RG
V�HQHPLHV�DUH�GHIHDWHG�DW�WKH�FURVV�

$V�LQ�0N�����WKH�FOLPDWLF�SRLQW�LV�UHDFKHG�ZLWK�D�SHUVRQ�WHVWLI\LQJ�DERXW�ZKR�-HVXV�LV��,Q�0N���WKH
WHVWLPRQ\�ZDV�IURP�3HWHU��1RZ�WKH�WHVWLPRQ\�FRPHV�IURP�D�JHQWLOH�VROGLHU��:H�DUH�WR�VHH�WKDW�WKH
.LQJGRP�RI�*RG�KDV�EURNHQ�IUHH�IURP�WKH�FRQILQHV�RI�QDWLRQDO�,VUDHO��1RZ�WKH�.LQJGRP�HYHQ�LQYROYHV�WKH
JHQWLOHV��VRPHWKLQJ�0DUN�KDV�EHHQ�KLQWLQJ�DW�DOO�WKURXJK�KLV�JRVSHO�
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7KH�SRVVLELOLWLHV�RQ�SUHDFKLQJ�IURP�0DUN
V�JRVSHO�DUH�HQGOHVV��)RU�WKLV�VHULHV�LW�ZDV�GHFLGHG�WR�GR�VRPHWKLQJ
D�OLWWOH�GLIIHUHQW�E\�IRFXVVLQJ�RQ�WKH�ELJ�SLFWXUH�RI�WKH�ERRN��7KH�HQWLUH�JRVSHO�ZDV�FRYHUHG�LQ�MXVW�IRXU�WDONV�
7KH�UHDVRQV�IRU�WKLV�ZHUH�WKUHH�IROG�

���$SSUHFLDWLQJ�WKH�ELJ�SLFWXUH�RI�0DUNV�JRVSHO�KHOSV�XV�VHH�KRZ�DOO�WKH�LQGLYLGXDO�LQFLGHQWV�ILW�WRJHWKHU�
4XLWH�RIWHQ�ZH�DUH�IDPLOLDU�ZLWK�PDQ\�VSHFLILF�VWRULHV�ZLWKRXW�NQRZLQJ�KRZ�WKH\�UHODWH�WR�HDFK�RWKHU��:H
NQRZ�WKDW�VRPHZKHUH�-HVXV�IHHGV�ILYH�WKRXVDQG�SHRSOH�DQG�VRPHZKHUH�HOVH�+H�ULGHV�D�GRQNH\�LQWR
-HUXVDOHP�RQ�3DOP�6XQGD\�DQG�VRPHZKHUH�HOVH�-HVXV�KHDOV�D�EOLQG�PDQ��%XW�RIWHQ�ZH�GRQ
W�VHH�WKH�IXOO
LPSRUWDQFH�RI�WKRVH�OLWWOH�HYHQWV�EHFDXVH�ZH�GRQ
W�DSSUHFLDWH�WKH�ELJ�SLFWXUH�WKDW�LV�KDSSHQLQJ�DURXQG
WKHP��$�VHULHV�VXFK�DV�WKLV�KHOSV�SHRSOH�PDNH�IXOOHU�XVH�RI�WKH�NQRZOHGJH�WKH\�DOUHDG\�KDYH��+RSHIXOO\�WKLV
H[FLWHV�WKHP�LQ�WKHLU�RZQ�SHUVRQDO�UHDGLQJ�

���3HRSOH�KDG�QHYHU�EHHQ�H[SRVHG�WR�VXFK�DQ�DSSURDFK�WR�D�JRVSHO��7KHQRYHOW\�RI�WKH�VHULHV�KHOSHG�PDNH�LW
DWWUDFWLYH�

���7KH�VHULHV�WLHG�LQ�ZLWK�WKH�(DVWHU�SHULRG�DQG�VHYHUDO�PHPEHUV�RI�WKH�FKXUFK�IDPLO\�VDLG�WKDW�WKH\
DSSUHFLDWHG�KDYLQJ�(DVWHU�WDONV�DV�WKH�FXOPLQDWLRQ�RI�D�ELJJHU�SLFWXUH��UDWKHU�WKDQ�VLPSO\�D�FRXSOH�RI��RQH�
RII��(DVWHU�WDONV�

'HVSLWH�WKH�DERYH�EHQHILWV��DSSURDFKLQJ�0DUNV
�JRVSHO�IURP�WKH�SHUVSHFWLYH�RI�D�EURDG�RYHUYLHZ�KDV�LWV
SUREOHPV��6LQFH�VR�PXFK�ELEOLFDO�PDWHULDO�LV�EHLQJ�FRYHUHG�LQ�HDFK�WDON��WKHUH�LV�D�GDQJHU�RI�VD\LQJ�WRR�PXFK�
,W·V�LPSRUWDQW�WR�UHPHPEHU�WKDW�LQ�DQ�RYHUYLHZ�VHULHV�VXFK�DV�WKLV��WKH�SULPDU\�IRFXV�LV�QRW�RQ�:+$7�0DUN
VSHFLILFDOO\�UHFRUGV��,QVWHDG�WKH�IRFXV�VKRXOG�EH�RQ�WKH�SDWWHUQ�RI�0DUN
V�ZULWLQJ�DQG�+2:�KH�UHFRUGV



HYHQWV��7KLV�ZLOO�LQ�WXUQ�KHOS�XV�GLVFRYHU�WKH�SDVWRUDO�UHDVRQV�RI�:+<�0DUN�ZULWHV�LQ�WKH�ZD\�KH�GRHV�
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WKH�ILUVW�WDON��ZKLFK�RQO\�GHDOW�ZLWK�WKH�ILUVW����YHUVHV�RI�WKH�ERRN��7KLV�ZRXOG�VHHP�D�GLVSURSRUWLRQDWH
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D��0DUN��������DUH�SLYRWDO�YHUVHV�ZKLFK�VHW�XS�WKH�SDWWHUQ�RI�WKH�HQWLUH�ERRN��7KH\��OLNH�WKH�UHVW�RI�WKH�ERRN�
VHW�XS�D�PDMHVWLF�SLFWXUH�RI�&KULVW�RQO\�WR�SURYLGH�DQ�XQH[SHFWHG�WZLVW�FRQFHUQLQJ�ZKDW�+H�KDV�FRPH�WR�GR�
$V�VXFK�WKHVH�YHUVHV�SURYLGH�D�YHU\�JRRG�ZD\�RI�VHWWLQJ�XS�WKH�VHULHV�E\�LQWURGXFLQJ�WKH�RYHUDUFKLQJ
SDWWHUQ�RI�WKH�JRVSHO��VHH�7DON���RXWOLQH�IRU�PRUH�GHWDLOV��

E��7KH�HDUO\�YHUVHV�RI�0DUN�KDYH�D�YHU\�FRQFHQWUDWHG�XVH�RI�WKH�2OG�7HVWDPHQW��&RQFHSWV�VXFK�DV�WKH�'D\�RI
WKH�/RUG��WKH�0HVVLDK�DQG�WKH�VXIIHULQJ�VHUYDQW�DUH�DOO�DOOXGHG�WR��7DNLQJ�WLPH�WR�GLVFXVV�WKHVH�KHOSV�WR
GHYHORS�WKH�SURSHU�EDFNJURXQG�IRU�DSSUHFLDWLQJ�ZKDW�0DUN�LQWHQGV�WR�WHDFK�LQ�KLV�JRVSHO�
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V�FODVVLF�FRPPHQWDU\�LQ�WKH
1,&17�VHULHV�LV�VWLOO�KDUG�WR�EHDW��)RU�DQ�RYHUYLHZ�VHULHV�VXFK�DV�WKLV�WKRXJK��/DQH�FDQ�EH�DOPRVW�WRR
GHWDLOHG��%DUQHWWV�FRPPHQWDU\���7KH�6HUYDQW�.LQJ���LQ�WKH�5HDGLQJ�7KH�%LEOH�7RGD\�VHULHV�LV�SUREDEO\�PRUH
KHOSIXO��0DWWKLDV�0HGLD�KDYH�DQ�H[FHOOHQW�VWXG\�ERRN�RQ�0DUN��,W
V�HQWLWOHG�1HZV�RI�WKH�+RXU�DQG�LV�E\�3HWHU
%ROW��6HYHUDO�ELEOH�VWXG\�JURXSV�DW�'3&�ZHUH�ZRUNLQJ�WKURXJK�WKHVH�VWXGLHV�DW�WKH�WLPH�RI�WKLV�VHUPRQ
VHULHV�RQ�0DUN��7KH�WZR�VHHPHG�WR�ZRUN�YHU\�ZHOO�WRJHWKHU��)LQDOO\��WKH�.DWRRPED�&KULVWLDQ�&RQYHQWLRQ
7DSH�&DWDORJXH�KDV�D�YHU\�KHOSIXO�VHULHV�RI�WDSHV�E\�3HUVSHFWLYH
V�RZQ�3KLO�&DPSEHOO��&DW�1R����������
7KHVH�DUH�SDUWLFXODUO\�JRRG�IRU�HTXLSSLQJ�SHRSOH�ZLWK�WKH�UHDGLQJ�VNLOOV�QHFHVVDU\�WR�DSSUHFLDWH�WKH
RYHUDUFKLQJ�WKHPHV�RI�0DUN�
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7KH�PRYLH���*XHVV�ZKR
V�FRPLQJ�WR�GLQQHU��ZDV�XVHG�DV�DQ�H[DPSOH�RI�WKH�SDWWHUQ�RI�HYHQWV�WKDW�RFFXUV�LQ
0DUN
V�JRVSHO��VHH�LQWUR�WR�WKLV�DUWLFOH��
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:H�FDQ�WKLQN�RI�0DUNV�JRVSHO�DV�IDOOLQJ�LQWR�WZR�PDLQ�KDOYHV��$IWHU�D�EULHI�LQWURGXFWLRQ��WKH�ILUVW�KDOI�RI�WKH
JRVSHO�FRQVLVWV�RI�D�SURORQJHG�EXLOG�XS�FRQFHUQLQJ�-HVXV
�LGHQWLW\��,Q�WKHVH�FKDSWHUV�\RX�JHW�ORWV�RI�PLUDFOHV
ZKLFK�SRVH�WKH�TXHVWLRQ���:KR�LV�WKLV�PDQ"��)LQDOO\�WKH�DQVZHU�FRPHV�LQ�FK����-HVXV�LV�WKH�&KULVW��*RG
V



DSSRLQWHG�UXOHU�RI�WKH�ZRUOG��+DYLQJ�QRZ�VHW�XS�WKH�WUXWK�WKDW�-HVXV�LV�WKH�&KULVW�WKH�VHFRQG�KDOI�RI�0DUN
V
JRVSHO�WKHQ�GHVFULEHV�ZKDW�VRUW�RI�&KULVW�KH�LV��DQG�ZKDW�LW�PHDQV�WR�IROORZ�KLP��%XW�LW·V�QRW�ZKDW�ZH
UH
H[SHFWLQJ��7KHUH�LV�D�KXJH�VXUSULVH�LQ�VWRUH�LQ�WKH�VHFRQG�KDOI�RI�WKH�ERRN��(VVHQWLDOO\�WKDW
V�KRZ�0DUNV
JRVSHO�ILWV�WRJHWKHU��D�ELJ�EXLOG�XS��IROORZHG�E\�D�ELJ�VXUSULVH��:H
OO�VHH�PRUH�RI�WKLV�RYHU�WKH�QH[W�WKUHH
WDONV��7RGD\�ZH
UH�JRLQJ�WR�HDVH�LQWR�WKLQJV�E\�VLPSO\�ORRNLQJ�DW��������EHFDXVH�KHUH�ZH�JHW�D�PLQL�YHUVLRQ
RI�WKH�HQWLUH�ERRN��7KHVH�YHUVHV�IRUP�DQ�LQWURGXFWLRQ�LQ�ZKLFK�ZH�DOVR�GLVFRYHU�D�ELJ�EXLOG�XS�IROORZHG�E\�D
ELJ�VXUSULVH�

����$�%,*�%8,/'�83����
D�����IURP�WKH�)LUVW�6HQWHQFH

�0DUNV�YHU\�ILUVW�VHQWHQFH�XVHV�WKH�ZRUG�JRVSHO��,W
V�D�ZRUG�ZKLFK�PHDQV�LPSRUWDQW�QHZV��XUJHQW�QHZV�
:KHQ�WKH�WHOHYLVLRQ�VD\V��:H�LQWHUUXSW�WKLV�EXOOHWLQ�WR�EULQJ�\RX�DQ�LPSRUWDQW�QHZV�IODVK������7KDW
V�D
JRVSHO��$QG�VR�LQ�KLV�YHU\�ILUVW�ZRUGV�0DUN�LV�VD\LQJ���/RRN��,�ZDQW�WR�LQWHUUXSW�\RXU�OLIH�WR�EULQJ�\RX�DQ
LPSRUWDQW�QHZV�IODVK��)RUJHW�ZKDW�\RX
UH�GRLQJ��SXW�WKH�SDSHU�GRZQ��VWRS�GD\�GUHDPLQJ��WXUQ�RII�WKH�YLGHR�
WKLV�LV�LPSRUWDQW���WKLV�LV�ELJ�QHZV�DERXW�*RG�YLVLWLQJ�WKLV�ZRUOG���
:KHQ�,�ZDV�DW�XQLYHUVLW\�,�GLG�D�VXEMHFW�FDOOHG�WKH�SKLORVRSK\�RI�UHOLJLRQ�LQ�ZKLFK�ZH�VSHQW�D�ZKROH�\HDU
WKLQNLQJ�XS�DUJXPHQWV�WR�WU\�DQG�SURYH�ZKHWKHU�WKHUH�ZDV�D�*RG�RU�QRW��:H�ORRNHG�DW�WKH�RQWRORJLFDO
DUJXPHQW�DQG�WKH�FRVPRORJLFDO�DUJXPHQW�DQG�WKH�WHOHRORJLFDO�DUJXPHQW��,W�ZDV�DOO�DERXW�DEVWUDFW�LGHDV�DQG
FRPSOH[�ORJLFDO�DUJXPHQWV�DQG�SKLORVRSKLVLQJ�DERXW�OLIH��0DUN�VD\V���<RX�FDQ�NQRZ�IRU�FHUWDLQ�ZKHWKHU
WKHUH
V�D�*RG�EHFDXVH�KH
V�EHHQ�KHUH��,I�\RX�KDG�OLYHG�LQ�WKH�ULJKW�SHULRG�RI�KLVWRU\�\RX�FRXOG�KDYH�JLYHQ�*RG
D�KXJ���$V�LW�LV�\RX�FDQ�UHDG�WKH�ILUVW�KDQG�DFFRXQWV�RI�SHRSOH�ZKR�GLG�JLYH�*RG�D�KXJ��0DUN�OLVWV�WKUHH�PRUH
ZD\V�ZH�FDQ�VHH�KRZ�LPSRUWDQW�WKLV�LV�

E�����IURP�WKH�2OG�7HVWDPHQW
,Q�Y������0DUN�TXRWHV�VRPH�VODEV�RI�WKH�2OG�7HVWDPHQW�IRU�XV��7KH\�FRPH�IURP�0DODFKL�DQG�,VDLDK�DQG�WKH\
SUHGLFWHG�ZKDW�ZDV�FDOOHG�WKH�GD\�RI�WKH�/RUG��$�GD\�ZKHQ�*RG�KLPVHOI�ZDV�JRLQJ�WR�FRPH�DQG�MXGJH�VLQ
DQG�VHW�XS�DQ�HWHUQDO�NLQJGRP��0DUN�LV�VD\LQJ���7KDW�GD\�KDV�DUULYHG���*RG�KDV�FRPH��7KH�HYHQW�WKDW�WKH�27
KDV�EHHQ�SUHGLFWLQJ�IRU�WKRXVDQGV�RI�\HDUV�LV�ILQDOO\�KHUH��*RG�LV�FRPLQJ�WR�IL[�XS�WKH�ZRUOGV�SUREOHPV�DQG
GHDO�ZLWK�VLQ��<RX�GRQ
W�JHW�DQ\WKLQJ�PRUH�LPSRUWDQW�WKDQ�WKLV�

F�����IURP�-RKQ�WKH�%DSWLVW
,QGHHG�VR�LPSRUWDQW�LV�WKLV�GD\�WKDW�ERWK�0DODFKL�	�,VDLDK�SUHGLFWHG�WKDW�D�PHVVHQJHU�ZRXOG�EH�VHQW�WR�JHW
WKLQJV�UHDG\�IRU�*RG�ZKHQ�KH�FDPH��Y������-RKQ�WKH�%DSWLVW�LV�WKDW�PHVVHQJHU��������+H
V�OLNH�D�FDU�ZLWK
IODVKLQJ�OLJKWV��OHWWLQJ�XV�NQRZ�WKDW�VRPHWKLQJ�LPSRUWDQW�LV�FRPLQJ�EHKLQG�

G������IURP�*RG�KLPVHOI
,Q������*RG�KLPVHOI�WHOOV�XV�KRZ�LPSRUWDQW�-HVXV�LV��7KH�YHUVH�LV�D�FRPELQDWLRQ�RI�27�TXRWHV�IURP�3V��	�,V
����,Q�D�VWURNH�RI�DEVROXWH�JHQLXV�*RG�LGHQWLILHV�-HVXV�DV�ERWK�WKH�VXIIHULQJ�VHUYDQW�DQG�WKH�0HVVLDK��7KLV�LV
D�VWDJJHULQJ�PRPHQW�LQ�KLVWRU\��/DVW�$SULO�%LOO�*DWHV�IOHZ�LQWR�$XVWUDOLD��%LOO�*DWHV�LV�WKH�FKDLUPDQ�RI
0LFURVRIW�FRPSXWHU�VRIWZDUH�DQG�LV�ZRUWK�DQ�HVWLPDWHG�����ELOOLRQ��+H�HDUQV�����PLOOLRQ�D�GD\��7KH
$XVWUDOLDQ�QHZVSDSHU�UHSRUWHG���LI�%LOO�*DWHV�ZHUH�WR�GURS�D������QRWH�LW�ZRXOGQ
W�EH�ZRUWK�KLV�WLPH�WR
UHDFK�GRZQ�DQG�SLFN�LW�XS���%XW�0DUNV�JRVSHO�VD\V�WKDW�IRU�DOO�WKH�ZHDOWK�DQG�SRZHU�DQG�LQIOXHQFH�RI�%LOO
*DWHV��-HVXV�ZRXOG�KDYH�PRUH�LQ�KLV�OLWWOH�ILQJHU��-HVXV�LV�WKH�PRVW�LPSRUWDQW�SHUVRQ�LQ�WKH�ZRUOG��0DUN
WKHUHIRUH�DQQRXQFHV�KLV�FRPLQJ�DV�D�JRVSHO��DV�LPSRUWDQW�QHZV��DQG�WKH�27�SUHGLFWV�+LP��DQG�-RKQ�WKH
EDSWLVW�DQQRXQFHV�+LP�DQG�*RG�WKH�)DWKHU�KLPVHOI�DQQRXQFHV�LW��7KDW�LV�D�ELJ�IDQIDUH��$QG�LW�PDNHV�ZKDW
IROORZV�HVSHFLDOO\�VXUSULVLQJ�



����$�%,*�68535,6(
-HVXV�KDV�MXVW�ZDONHG�RQWR�WKH�FHQWUH�VWDJH�RI�KLVWRU\�EXW�LQ�Y������LW·V�DV�LI�KH�ZDONV�VWUDLJKW�RII�DJDLQ�
-HVXV�JRHV�ZDONDERXW�LQ�WKH�GHVHUW�IRU�D�PRQWK�RI�VR��7KLV�LV�YHU\�XQH[SHFWHG��%XW�RI�FRXUVH�LWV�RQO\
XQH[SHFWHG�EHFDXVH�ZH�GRQ
W�WKLQN�HQRXJK�OLNH�*RG��)URP�*RGV�SRLQW�RI�YLHZ�WKLV�LV�H[DFWO\�ZKDW�-HVXV
VKRXOG�EH�GRLQJ�

����-(686��7+(�$16:(5�72�7+,6�:25/'
6�352%/(06
*RG�ORRNV�DW�RXU�OLYHV�DQG�KH�VHHV�WKDW�ZH�DQG�RXU�IULHQGV�DQG�IDPLO\�DUH�VLQIXO�SHRSOH�OLYLQJ�XQGHU�WKH
LQIOXHQFH�RI�HYLO�IRUFHV��7KHUHIRUH�*RG�VHHV�WKDW�ZKDW�ZH�QHHG�PRVW�LV�QRW�KLJKHU�HGXFDWLRQ�RU�IXOO
HPSOR\PHQW�RU�PRUH�HQWHUWDLQPHQW�RU�VHOI�HVWHHP�FRXUVHV�RU�ORWV�RI�PRQH\��:KDW�ZH�QHHG�PRVW�LV�WR�EH
VDYHG�IURP�WKH�IRUFHV�RI�HYLO��6R�*RG�GRHVQ
W�VHQG�XV�DQ�DFFRXQWDQW�RU�D�GRFWRU�RU�D�FRXQVHOORU�RU�D
SROLWLFLDQ��*RG�VHQGV�KLV�6RQ�WR�FRQIURQW�6DWDQ��ZKLFK�LV�ZKDW�-HVXV�VWDUWV�WR�GR�LQ�WKH�GHVHUW��$QG�ZKLFK
-HVXV�ZLOO�ILQLVK�GRLQJ�RQ�WKH�FURVV��1R�ZRQGHU�0DUN�JLYHV�-HVXV�VXFK�D�ELJ�EXLOG�XS��-HVXV�FRPHV�DV�7+(
DQVZHU�WR�WKLV�ZRUOGV�ELJJHVW�SUREOHP��'RHV�\RXU�OLIH�UHIOHFW�LW"�$UH�\RX�DQ\�PRUH�SDVVLRQDWH�DERXW�&KULVW
WKDQ�\RX�DUH�DERXW�\RXU�FDUHHU�RU�\RXU�IULHQGV�RU�\RXU�IDPLO\"�,I�-HVXV�LV�QRW�WKH�PRVW�LPSRUWDQW�SHUVRQ�LQ
\RXU�OLIH��WKHQ�\RX�GRQ
W�WKLQN�HQRXJK�OLNH�*RG�DQG�\RX�GRQ
W�XQGHUVWDQG�0DUN��������

7$/.����:+2�,6�7+,6�0$1
0DUN����
����%,**(5�7+$1�<28�7+,1.
%DFN�LQ������6XH�DQG�,�YLVLWHG�WKH�*UDQG�&DQ\RQ�LQ�$PHULFD��:H�ZHUH�RQ�KROLGD\V�GULYLQJ�DFURVV�IURP�WKH
HDVW�FRDVW�WR�WKH�ZHVW�FRDVW�RI�$PHULFD�DQG�WKH�WULS�KDG�GHYHORSHG�LQWR�D�PHDQGHULQJ�GULYH�WKURXJK�PDQ\�RI
WKH�QDWLRQDO�SDUNV�LQ�FHQWUDO�ZHVW�86$��,Q�IDFW�ZH
G�VHHQ�VR�PDQ\�VFHQHV�RI�XQEHOLHYDEOH�EHDXW\�WKDW�DV�ZH
DSSURDFKHG�WKH�*UDQG�&DQ\RQ�ZH�ZHUH�VWDUWLQJ�WR�WKLQN�WKDW�ZH�PLJKW�HYHQ�EH�D�OLWWOH�GLVDSSRLQWHG��$IWHU
DOO��LW·V�MXVW�D�ELJ�KROH�LQ�WKH�JURXQG��DQG�ZH�KDG�DOUHDG\�VHHQ�VR�PDQ\�H[WUDRUGLQDU\�WKLQJV��%XW�WKHQ�ZH
SXOOHG�XS�RQ�WKH�VRXWK�ULP��DQG�ZH�ZDONHG�RYHU�WR�WKH�HGJH��$QG�,�ORRNHG�LQWR�WKH�ELJJHVW�ODQGVFDSH�,�KDYH
HYHU�VHHQ�LQ�P\�OLIH��,W�OLWHUDOO\�MXVW�WRRN�P\�EUHDWK�DZD\��,W�LV�KXJH��1R�GHVFULSWLRQ�DQG�QR�SLFWXUH�FDQ�GR�LW
MXVWLFH�RU�SUHSDUH�\RX�IRU�LW��,W�LV�DVWRXQGLQJ��1RZ��ZKDW�,�IHOW�FRQFHUQLQJ�WKH�*UDQG�&DQ\RQ��LV�D�JOLPSVH�RI
KRZ�ZH�VKRXOG�IHHO�DERXW�WKH�ELJQHVV�RI�-HVXV�DV�ZH�UHDG�0DUN
V�JRVSHO��$V�YHUVH�DIWHU�YHUVH�JRHV�E\�-HVXV
MXVW�NHHSV�JHWV�ELJJHU�DQG�ELJJHU�DQG�ELJJHU��0DUN�YHU\�FOHYHUO\�VKRZV�WKLV�E\�WKH�ZD\�KH�SXWV�KLV�JRVSHO
WRJHWKHU��(VSHFLDOO\�FKDSWHUV�����

����7+(�3$77(51�2)�0$5.����
D��D�SDWWHUQ�RI�PLUDFOHV�IROORZHG�E\�UHMHFWLRQ�
7KHVH�FKDSWHUV�UHYROYH�DURXQG���F\FOHV�LQ�ZKLFK�-HVXV�ILUVW�GRHV�VRPH�PLUDFOHV�DQG�WKHQ�KH�IDFHV�VRPH�OHYHO
RI�KRVWLOLW\�	�UHMHFWLRQ��7KH�UHDOO\�LQWHUHVWLQJ�WKLQJ�LV�WKDW�HDFK�FOXPS�RI�PLUDFOHV�UHYROYHV�DURXQG�D�FHQWUDO
LGHD�ZKLFK�VKRZV�\RX�VRPHWKLQJ�H[WUD�DERXW�-HVXV��,Q�RWKHU�ZRUGV��LQ�HDFK�VHFWLRQ�RI�PLUDFOHV�ZH�GLVFRYHU
VRPHWKLQJ�QHZ�DERXW�-HVXV�VR�WKDW�WKH�SLFWXUH�RI��ZKR�-HVXV�LV��JHWV�D�OLWWOH�FOHDUHU��:H
OO�YHU\�TXLFNO\�JR
WKURXJK�WKH�ILUVW���F\FOHV�DQG�WKHQ�ZH
OO�VORZ�GRZQ�D�ELW�IRU�WKH��WK�F\FOH�
E��F\FOH��
7KHVH�PDLQO\�LQYROYH�KHDOLQJ�LOOQHVVHV�DQG�GULYLQJ�RXW�GHPRQV��7KH\�JLYH�D�EDVLF�LQWURGXFWLRQ�WR�-HVXV

PDMHVW\��HJ�������:H�VHH�WKDW�-HVXV�LV�D�SHUVRQ�ZLWK�DPD]LQJ�DXWKRULW\��'HVSLWH�WKLV��-HVXV�LV�VWLOO�UHMHFWHG
E\�WKH�3KDULVHHV�DQG�E\�����WKH\�DUH�DOUHDG\�WU\LQJ�WR�NLOO�KLP��,W
V�LQWR�WKDW�FRQWH[W�WKDW�-HVXV�VWDUWV
WHDFKLQJ�LQ�SDUDEOHV��VR�DV�WR�VLIW�RXW�WKH�WURXEOH�PDNHUV�IURP�WKRVH�ZKR�DUH�IDLU�GLQNXP�DERXW�KLP�
F��F\FOH��
7KH�QH[W�VHFWLRQ�RI�PLUDFOHV�UHYROYH�DURXQG�-HVXV�GRLQJ�WKLQJV�WKDW�QR�RWKHU�SHUVRQ�KDV�HYHU�GRQH��HJ�����



�������)LQDOO\�-HVXV�GRHV�WKH�XQLPDJLQDEOH��KH�EULQJV�EDFN�D�OLWWOH�JLUO�IURP�WKH�GHDG��,Q�DOO�WKLV��WKH�SLFWXUH�RI
-HVXV�LV�JHWWLQJ�ERWK�ELJJHU�DQG�FOHDUHU��-HVXV�LV�QRW�MXVW�VRPHRQH�ZLWK�DXWKRULW\��+H�LV�VRPHRQH�ZLWK�PRUH
DXWKRULW\�WKDQ�DQ\RQH�HOVH��7UDJLFDOO\�KH�LV�VWLOO�LJQRUHG�E\�VRPH�
G��F\FOH��
7KH��UG�VHW�RI�PLUDFOHV�IRFXVHV�RQ�-HVXV�GRLQJ�PLUDFOHV�WKDW�LPLWDWH�*RG��-HVXV�PLUDFXORXVO\�IHHGV�����
SHRSOH�LQ�DQ�LVRODWHG�SODFH��$QG�WKH�ZRUGV�ZKLFK�0DUN�XVHV�GHOLEHUDWHO\�FRQMXUHV�XS�LPDJHV�RI�*RG
PLUDFXORXVO\�IHHGLQJ�,VUDHO�LQ�WKH�27��-HVXV�ZDONV�RQ�ZDWHU��ZKLFK�LV�VRPHWKLQJ�*RG�GRHV��-RE�����:KLOH
ZDONLQJ�RQ�WKH�ZDWHU��-HVXV�XVHV�ODQJXDJH�VLPLODU�WR�WKH�ZD\�*RG�WDONHG�DERXW�KLPVHOI�IURP�WKH�EXUQLQJ
EXVK�WR�0RVHV��7KH�FRQFOXVLRQ��-HVXV�KDV�HTXDO�DXWKRULW\�WR�*RG��$QG�WKH�VDGQHVV�RI�SHRSOH�WXUQLQJ�WKHLU
EDFNV�RQ�-HVXV��RQO\�JHWV�PRUH�DQG�PRUH�WHUULEOH�WKH�ELJJHU�WKH�SLFWXUH�RI�-HVXV�JHWV�

����7+(��7+�&<&/(�,1�'(7$,/
7KH�NH\�IRU�XV�KHUH�LV�WR�VHH�WKDW�-HVXV�LV�QRZ�GRLQJ�PLUDFOHV�LQ�JHQWLOH�FRXQWU\������������-HVXV
�VWUDQJH
FRQYHUVDWLRQ�ZLWK�WKH�JUHHN�ZRPDQ�LV�DOO�DERXW�-HVXV�EHLQJ�VR�JUHDW��DQG�-HVXV
�EOHVVLQJV�EHLQJ�VR�DEXQGDQW�
WKDW�HYHQ�WKH�GRJV��WKH�JHQWLOHV��FDQ�EHQHILW�DW�WKH�VDPH�WLPH��7KH�SRLQW�LV�UHLQIRUFHG�DV�-HVXV�QRZ�JRHV
DERXW�LQ�JHQWLOH�FRXQWU\�GHOLEHUDWHO\�UHSHDWLQJ�PLUDFOHV�OLNH�WKH�RQHV�KH
V�GRQH�DPRQJ�WKH�-HZV��,W
V�DOO
VKRZLQJ�XV�WKDW�-HVXV�FDQ�EULQJ�EOHVVLQJ�WR�DQ\RQH�DQG�HYHU\RQH��<RX�GRQ
W�KDYH�WR�EH�D�-HZ��7KH�SLFWXUH�RI
-HVXV�KDV�QRZ�UHDFKHG�XQKHDUG�RI�SURSRUWLRQV��7KH�0HVVLDK�KDV�FRPH�QRW�MXVW�IRU�WKH�-HZV�EXW�IRU�XV�DOO�
3HWHU�KRZHYHU�KDVQ
W�XQGHUVWRRG�WKLV�\HW������������+H
V�VWLOO�ORFNHG�LQWR�WKLQNLQJ�WKDW�WKH�0HVVLDK�ZLOO
FRPH�IRU�WKH�-HZV�RQO\��WR�KHOS�,VUDHO�EH�D�JUHDW�QDWLRQ��+RZ�FDQ�WKDW�KDSSHQ�LI�KH
V�NLOOHG"�:HOO�LWV�DOO�JRW
WR�GR�ZLWK�WKH�IDFW�WKDW�-HVXV�LV�D�&KULVW�ZKR�KDV�FRPH�WR�KHOS�DOO�KXPDQLW\�QRW�MXVW�WKH�-HZV��%XW�PRUH�RI
WKDW�QH[W�WDON�

����%,**(5�7+$1�<28�7+,1.
)RU�QRZ�WKH�WUXWK�WR�JUDVS�LV��TXLWH�VLPSO\��WKH�ELJQHVV�RI�-HVXV��+H�LV�PRUH�SRZHUIXO��DQG�+H�FDUULHV�PRUH
DXWKRULW\�WKDQ�ZH�FDQ�SRVVLEO\�LPDJLQH��$OO�RI�ZKLFK�FDUULHV�LPSOLFDWLRQV�IRU�XV�
D��REHGLHQFH
-HVXV�LV�QRW�RXU�HTXDO��+H�LV�VXSHULRU�WR�XV��+H�GRHVQ
W�DVN�RU�VXJJHVW�RU�DGYLVH��-HVXV�WHOOV�DQG�RUGHUV�DQG
FRPPDQGV��,V�WKDW�ZKDW�-HVXV�GRHV�LQ�\RXU�OLIH"
E��WUXVW
%XW�WKHUH
V�DQRWKHU�VLGH�WR�WKH�LPSRUWDQFH�RI�&KULVW��:H�FDQ�KDYH�D�KLJK�GHJUHH�RI�WUXVW�LQ�IROORZLQJ
VRPHRQH�OLNH�-HVXV��<RX�ZLOO�QHYHU�QHHG�IRU�DQ\WKLQJ�WKDW�-HVXV�FDQW�JLYH�\RX��<RX�ZLOO�QHYHU�EH�LQ�VR�PXFK
WURXEOH�WKDW�-HVXV�FDQW�KHOS�\RX��1RWKLQJ�LV�EH\RQG�KLP��$QG�VR�IROORZLQJ�VRPHRQH�OLNH�-HVXV�LV�DFWXDOO\�DQ
KRQRXU�DQG�D�SULYLOHJH�EHFDXVH�RI�ZKR�KH�LV�DQG�ZKDW�KH�LV�FDSDEOH�RI�GRLQJ��0DUN�ZDQWV�XV�WR�YLYLGO\�IHHO
WKDW�WUXWK��0DUN�ZDQWV�XV�WR�VHH�WKDW�-HVXV
�LV�VR�LPSUHVVLYH��ZK\�ZRXOGQ
W�\RX�IROORZ�KLP"�(YHQ�LI�IROORZLQJ
-HVXV�JHWV�DZNZDUG�DQG�D�ELW�VFDU\��:K\�RQ�HDUWK�ZRXOGQ
W�\RX�VWLOO�IROORZ�KLP"�,W
V�QRW�DV�LI�WKHUH
V
VRPHRQH�HOVH�PRUH�LPSRUWDQW�WR�IROORZ�

7$/.����7+(�6(59$17�.,1*
0DUN�����
����$1�1(9(5�(1',1*�3$&.(7�2)�7,07$06
0RVW�RI�XV�KDYH�VHHQ�WKH�79DGYHUWLVHPHQW�IRU�FKRFRODWH�7LP7DP�ELVFXLWV�LQ�ZKLFK�D�\RXQJ�FRXSOH�GLVFRYHU
DQ�ROG�ODPS�IURP�ZKLFK�D�JHQLH�SRSV�RXW�DQG�RIIHUV�WKHP�WKUHH�ZLVKHV��7KH�SXQFK�OLQH�RI�WKH�DG�LV�WKDW�JLUO
DVNV�IRU�D�QHYHU�HQGLQJ�SDFNHW�RI�7LP7DPV��:KDW�ZRXOG�\RX�ZLVK�IRU"�$�QHYHU�HQGLQJ�EDQN�DFFRXQW"�$
QHYHU�HQGLQJ�IDVKLRQ�ZDUGUREH��1HYHU�HQGLQJ�KHDOWK"�,Q�0DUN����-HVXV�DVNV�KLV�GLVFLSOHV���:KDW�GR�\RX
ZDQW�PH�WR�GR�IRU�\RX"��,WV�DOPRVW�H[DFWO\�ZKDW�WKH�JHQLH�LQ�WKH�ERWWOH�RIIHUV��%XW�ZKDW�WKH�GLVFLSOHV�GR



ZDQW�VKRZV�WKDW�WKH\�KDYHQ
W�ILJXUHG�RXW�WKH�ILUVW�WKLQJ�DERXW�WKH�.2*�\HW�

����7+(�3$77(51�2)�0$5.�����
7KLV�DOO�FRPHV�DW�D�YHU\�VLJQLILFDQW�SRLQW�LQ�0DUNV�JRVSHO��:H�KDYH�VHHQ�WKDW�WKH�GLVFLSOHV�KDYH�LGHQWLILHG
-HVXV�DV�WKH�&KULVW�LQ�0N����:KHUHDV�WKLV�LV�WHFKQLFDOO\�FRUUHFW�WKH\�VWLOO�GRQ
W�XQGHUVWDQG�ZKDW�W\SH�RI
&KULVW��7KH�VHFRQG�KDOI�RI�0DUNV�JRVSHO�QRZ�PRYHV�RQ�WR�GHVFULEH�ZKDW�VRUW�RI�&KULVW�KH�LV��DQG�ZKDW�LW
PHDQV�WR�IROORZ�KLP��$V�VXFK���ELJ�VXUSULVHV�DUH�QRZ�LQ�VWRUH��)LUVWO\�WKHUH�LV�WKH�VXUSULVLQJ�QDWXUH�RI�WKH
&KULVW�	�+LV�NLQJGRP��7KLV�FRPHV�WR�WKH�IRUH�LQ�FK�������$IWHU�WKRVH�FKDSWHUV�WKHUH�LV�D��QG�VXUSULVH��WKH
VXUSULVLQJ�UHMHFWLRQ�RI�WKH�0HVVLDK�E\�,VUDHO��7KLV�UHDOO\�FRPHV�WR�IRUHIURQW�LQ�FK�������ZKHQ�-HVXV�HQWHUV
-HUXVDOHP��,W�FXOPLQDWHV�LQ�KLV�FUXFLIL[LRQ�LQ�FK��������,Q�WKLV�WDON�ZH�WKLQN�PRVWO\�DERXW�WKH�ILUVW�RI�WKHVH
VXUSULVHV�LH�WKH�XQH[SHFWHG�QDWXUH�RI�WKH�&KULVW�	�+LV�NLQJGRP�

����7+(�68535,6,1*�1$785(�2)�7+(�&+5,67�	�+,6�.,1*'20
(YHU�VLQFH�0N����-HVXV�KDV�EHHQ�WDONLQJ�DERXW�KLV�GHDWK��7KLV�LV�VWUDQJH��-HVXV�LV�PHDQW�WR�EH�WKH�&KULVW��VR
ZK\�DOO�WKLV�WDON�DERXW�G\LQJ"�+H
V�WDONLQJ�OLNH�D�ORVHU�UDWKHU�WKDQ�ZLQQHU��%XW�LWV�EHFDXVH�WKH�.2*�RSHUDWHV
LQ�D�YHU\�GLIIHUHQW�ZD\�WR�WKLV�ZRUOG��7KH�.2*�RSHUDWHV�RQ�WKH�EDVLV�RI�VHOI�GHQLDO��ERWK�LQ�&KULVW�KLPVHOI�
DQG�LQ�WKRVH�ZKR�IROORZ�KLP��,Q�FK�����ZKHQ�D�FRXSOH�RI�WKH�GLVFLSOHV�FRPH�DQG�DVN�-HVXV�IRU�D�IDYRXU��-HVXV
VHHV�WKH�RSSRUWXQLW\�WR�UHDOO\�VSHOO�RXW�WKH�LPSRUWDQFH�RI�VHOI�GHQLDO�
D��WKH�UHTXHVW
-DPHV
�DQG�-RKQ
V�UHTXHVW�LV�D�YHU\�ELJ�RQH�LQGHHG��7KH\�VHOILVKO\�ZDQW�SODFHV�RI�SULYLOHJH�LQ�WKH�.LQJGRP�
7KH\��OLNH�XV��UHIOHFW�D��0H�)LUVW��PHQWDOLW\��7KHLU�UHTXHVW�IUDPHG�IURP�WKH�SHUVSHFWLYH�WKDW�WKH\�DUH�WKH
LPSRUWDQW�RQHV�
E��WKH�UHSO\
-HVXV
�ILUVW�ZRUGV�DUH�LQWULJXLQJ��Y�����-HVXV�LV�UHIHUULQJ�WR�WKH�ZD\�WKDW�KH�ZLOO�RQO\�HYHU�GR�DQG�RQO\�HYHU
VD\�WKH�WKLQJV�WKDW�+LV�)DWKHU�ZDQWV�KLP�WR�GR��'HVSLWH�WKH�IDFW�WKDW�KH�LV�HTXDOO\�*RG�DQG�KDV�WKH�ULJKW�WR
GR�DQG�NQRZ�WKLQJV��+H�QHYHU�H[HUFLVHV�LW��-HVXV�QRZ�OHDGV�RQ�WR�KLV�PDLQ�OHVVRQ��WKDW�WKH�.2*�LV�DOO�DERXW
VHOI�GHQLDO��Y��������+HUH�LQ�D�QXWVKHOO�LV�SHUKDSV�WKH�PRVW�XQH[SHFWHG�HOHPHQW�RI�WKH�.2*�DQG�RI�-HVXV�
JUHDWQHVV�LV�PHDVXUHG�QRW�E\�EHLQJ�VHUYHG�EXW�E\�VHUYLQJ��-HVXV�XVHV�KLPVHOI�DV�WKH�VXSUHPH�H[DPSOH��KLV
GHDWK�RQ�WKH�FURVV�SDLG�WKH�UDQVRP�IRU�RXU�UHOHDVH��+LV�ZKROH�PLVVLRQ�LQ�OLIH�WKHUHIRUH�ZDV�WR�VHUYH�RWKHUV�
,QGHHG�-HVXV�QRW�RQO\�H[HPSOLILHV�WKH�SULQFLSOH�RI�VHUYDQWKRRG��+H�DOVR�H[HPSOLILHV�WKH�SXUSRVH�RI�WKDW
VHUYDQWKRRG��6HUYLQJ�RQH�DQRWKHU�LV�QHYHU�DQ�HQG�LQ�LWVHOI��,W�LV�VHUYLQJ�RWKHU�SHRSOH�ILUVW��62�7+$7�7+(<
&$1�.12:�*2'��1RZ�DOO�WKLV�LV�D�YHU\�ELJ�VXUSULVH��7KH�-HZV�DUHQ
W�H[SHFWLQJ�D�NLQJGRP�OLNH�WKLV�RU�&KULVW
OLNH�WKLV��:KLFK�LV�SDUWO\�ZK\�D�VHFRQG�VXUSULVH�QRZ�FRPHV�

����7+(�68535,6,1*�5(-(&7,21�2)�7+(�0(66,$+
:KHQ�-HVXV�ILQDOO\�HQWHUV�-HUXVDOHP�LQ�FK����LW�LV�DV�LI�DOO�KHOO�EUHDNV�ORRVH��3HRSOH�KDYHQ
W�JRW�D�FOXH�ZKDW
KH
V�RQ�DERXW��7KH\�FRQIXVH�-HVXV
�VHUYDQWKRRG�IRU�VRIWQHVV�DQG�KH�LV�ULGLFXOHG�DQG�KH�LV�UHMHFWHG��$�UXQQLQJ
GLVSXWH�GHYHORSV�EHWZHHQ�-HVXV�DQG�WKH�-HZLVK�OHDGHUV��,VUDHO�UHMHFWV�-HVXV�DQG�-HVXV�QRZ�XQDPELJXRXVO\
UHMHFWV�,VUDHO��-HVXV�FXUVHV�D�ILJ�WUHH�WR�V\PEROLVH�KLV�FXUVH�RQ�,VUDHO��KH�FOHDQVHV�WKH�WHPSOH�LQ�ULJKWHRXV
DQJHU��KH�SUHGLFWV�WKH�WHPSOHV�GHVWUXFWLRQ��DQG�-HVXV�WHOOV�SDUDEOH�DIWHU�SDUDEOH�FRQGHPQLQJ�,VUDHO��,Q�WKH
VSDFH�RI�WKUHH�FKDSWHUV�HYHQWV�HVFDODWH�WR�IODVK�SRLQW��1H[W�WDON�ZH
OO�WKLQN�PRUH�DERXW�WKLV�

����7+(�6(59$17�.,1*
)RU�QRZ�WKRXJK��RXU�IRFXV�LV�RQ�WKH�ILUVW�ELJ�VXUSULVH�RI�WKH�VHFRQG�KDOI�RI�0DUNV�JRVSHO��7KH�XQH[SHFWHG
WUXWK�LV�WKDW�WKH�&KULVW�LV�D�VHUYDQW�.LQJ�DQG�WKDW�JUHDWQHVV�LQ�WKH�.2*�LV�PHDVXUHG�E\�VHUYDQWKRRG��*UHDWQHVV
LV�PHDVXUHG�E\�EHLQJ�LQFRQYHQLHQFHG�VR�WKDW�RWKHUV�ZLOO�NQRZ�*RG��$QG�QRW�MXVW�EHLQJ�LQFRQYHQLHQFHG�IRU



WKH�DWWUDFWLYH��SRSXODU��KLJK�SURILOH�SHRSOH��*UHDWQHVV�LQYROYHV�EHLQJ�D�VODYH�RI�DOO��6R�DUH�\RX"�$UH�\RX�OLNH
RXU�VHUYDQW�NLQJ"�:KR�DUH�\RX�VSHQGLQJ�WLPH�OLVWHQLQJ�WR�VR�DV�WR�KHOS�WKHP�EH�WKH�EHVW�IROORZHU�RI�&KULVW
WKH\�FDQ"�:KR�DUH�\RX�FRQVFLRXVO\�EXLOGLQJ�XS�LQ�\RXU�VSHHFK"�:KR�DUH�\RX�GRLQJ�WKLQJV�IRU�VR�DV�WR�KHOS
WKHP�IROORZ�&KULVW"�:KR�DUH�\RX�JRLQJ�RXW�RI�\RXU�ZD\�WR�KHOS"�:KR�DUH�\RX�VHUYLQJ"�'R�\RX�WKLQN�-HVXV
ZRXOG�HYHU�FDOO�\RX�JUHDW"

7$/.����:+(1�*2'�$%$1'216�*2'
0DUN������
����7+(�'($7+�2)�$1�,112&(17�0$1
2Q�WKH��WK�2FWREHU���������SHRSOH�GLHG�DQG����ZHUH�LQMXUHG�LQ�,5$�ERPELQJV�DW�WZR�SXEV�LQ�*XLOGIRUG�
(QJODQG��7KH�SXEOLF�ZHUH�RXWUDJHG�DQG�WKH�%ULWLVK�SROLFH�ZHUH�GHVSHUDWH�IRU�DQ�DUUHVW��7KH�QH[W�PRQWK�WKH\
DUUHVWHG�*XLVHSSH�&RQORQ�DORQJ�ZLWK�RWKHU�PHPEHUV�RI�KLV�IDPLO\�IRU�WKH�FULPH��,Q�WKHLU�LQYHVWLJDWLRQV�WKH
SROLFH�DFWXDOO\�UHFHLYHG�HYLGHQFH�WR�VKRZ�WKDW�&RQORQ�ZDV�LQQRFHQW��EXW�VR�NHHQ�ZHUH�WKH\�WR�VDWLVI\�DQ
DQJU\�SXEOLF�WKDW�WKH�SROLFH�VXSSUHVVHG�WKH�HYLGHQFH�DQG�*XLVHSH�&RQORQ�ZDV�VHQWHQFHG�WR�OLIH
LPSULVRQPHQW�IRU�D�FULPH�WKH�DXWKRULWLHV�NQHZ�KH�QHYHU�FRPPLWWHG��+H�GLHG�LQ�SULVRQ��6R�ZKDW�PDNHV�-HVXV

GHDWK�DQ\�GLIIHUHQW�WR�WKDW"�,VQ·W�KLV�GHDWK�H[DFWO\�WKH�VDPH"�$�LQQRFHQW�PDQ�EHLQJ�ZURQJO\�VHQWHQFHG�
:KDW
V�WKH�ELJ�GHDO�DERXW�-HVXV"�0DUN�JLYHV�XV�FOXHV�DV�WR�WKH�LPSRUWDQFH�RI�-HVXV
�GHDWK�WKURXJK�WKH�ODVW
ZRUGV�WKDW�-HVXV�VSHDNV�

����-(686·�/$67�:25'6
�0\�*RG�P\�*RG��ZK\�KDYH�\RX�IRUVDNHQ�PH"��DUH�WKH�ODVW�ZRUGV�ZKLFK�-HVXV�HYHU�VSHDNV�LQ�0DUNV�JRVSHO�
7KH\�DUH�UHPDUNDEOH�ZRUGV��EHFDXVH�WKH\�WDNH�XV�WR�WKH�KHDUW�RI�ZKDW�LV�VR�VSHFLDO�DERXW�WKH�FURVV�
D��WKH�UHDO�SDLQ�RQ�WKH�FURVV
+DQJLQJ�RQ�WKH�FURVV�WKH�WKLQJ�WKDW�ILOOV�-HVXV�PLQG�LV�WKH�VSLULWXDO�ORQHOLQHVV�UDWKHU�WKDQ�WKH�SK\VLFDO�SDLQ�
-HVXV�LV�LQ�KHOO��/RWV�RI�SHRSOH�MRNH�DERXW�KHOO���:K\�JR�WR�KHDYHQ�ZLWK�DOO�WKRVH�ERULQJ�&KULVWLDQV���3HRSOH
RQO\�VD\�WKRVH�VWXSLG�WKLQJV�EHFDXVH�WKH\
YH�QHYHU�EHHQ�WR�KHOO��-HVXV�KDV��-HVXV�NQRZV�WKDW�WKH�SDLQ�RI
KDYLQJ�D�ODFHUDWHG�EDFN�LQ�ZKLFK�\RXU�PXVFOHV�DUH�VKUHGGHG�DQG�\RXU�ERZHOV�H[SRVHG��WKH�WUDXPD�RI�KDYLQJ
QDLOV�GULYHQ�WKURXJK�WKH�ZULVWV��WKH�KXPLOLDWLRQ�RI�SHRSOH�VSLWWLQJ�DW�\RX�DQG�PRFNLQJ�\RX�IRU�WKLQJV�\RX
KDYHQ
W�HYHQ�GRQH��WKH�JUDVSLQJ�IRU�EUHDWK�DV�\RXU�ZKROH�ERG\�LV�UDFNHG�ZLWK�FUDPSV��DOO�RI�WKDW�LV�QRWKLQJ
FRPSDUHG�WR�WKH�WHUURU�RI�EHLQJ�LQ�KHOO�
E��WKH�ZD\�0DUN�UHFRUGV�WKH�ZRUGV
,QWHUHVWLQJO\�0DUN�JRHV�RXW�RI�KLV�ZD\�WR�UHFRUG�WKH�DFWXDO�$UDPDLF�ZRUGV�ZKLFK�-HVXV�FULHV�RXW��,W
V�D�FOXH
WR�ZKDW�LV�KDSSHQLQJ��7KHUH�DUH�WZR�RWKHU�PRPHQWV�LQ�0DUNV�JRVSHO�ZKHUH�ZH�DOVR�UHDG�-HVXV
�$UDPLF
ZRUGV��%RWK�WLPHV�DUH�ZKHQ�DQ�LPSRUWDQW�PLUDFOH�LV�EHLQJ�SHUIRUPHG��,Q�FK������-HVXV�RULJLQDO�ZRUGV�DUH
UHFRUGHG�ZKHQ�KH�EULQJV�D����\HDU�ROG�JLUO�EDFN�IURP�WKH�GHDG��$Q�HYHQW�LQ�ZKLFK�GHDWK�LWVHOI�ZDV�EHLQJ
RYHUFRPH��,Q�FK�������-HVXV�RULJLQDO�ZRUGV�DUH�DOVR�UHFRUGHG�DV�KH�KHDOV�D�GHDI�DQG�GXPE�JHQWLOH��,Q�WKH
FRQWH[W�RI�0DUNV�JRVSHO�WKDW�DOVR�LV�D�YHU\�SURIRXQG�PLUDFOH��-HVXV�ZDV�VKRZLQJ�WKDW�KH�KDG�FRPH�WR�EULQJ
EOHVVLQJ�WR�WKH�JHQWLOHV�DV�ZHOO�DV�WR�WKH�-HZV��VHH�WDON�����,W�LV�WKH�JHQLXV�RI�*RG�WKDW�WKH�PLUDFOH�WDNLQJ
SODFH�RQ�WKH�FURVV��LV�DFWXDOO\�D�FRPELQDWLRQ�RI�ERWK�WKRVH�RWKHU�PLUDFOHV��2Q�WKH�FURVV�GHDWK�LV�DJDLQ�EHLQJ
GHIHDWHG�DQG�*RG
V�EOHVVLQJV�DUH�DJDLQ�EHLQJ�SRXUHG�RXW�WR�DOO�SHRSOH�
F��WKH�GHDWK�RI�GHDWK
'HDWK�LV�DJDLQ�EHLQJ�GHIHDWHG�DW�WKH�FURVV��LQ�WKH�VHQVH�WKDW�GHDWK�DV�D�SHQDOW\�IRU�VLQ�LV�EHLQJ�GRQH�DZD\
ZLWK�DW�WKH�FURVV��2Q�WKH�FURVV�-HVXV�DFFHSWHG�RXU�SXQLVKPHQW�IRU�XV��$V�D�UHVXOW�WKH�FXUWDLQ�RI�WKH�7HPSOH
ZDV�WRUQ�LQ�WZR��Y��������'LUHFW�IHOORZVKLS�ZLWK�*RG�LV�QRZ�SRVVLEOH��:H�FDQ�QRZ�ZDON�ULJKW�LQWR�WKH
SUHVHQFH�RI�*RG�
G��EOHVVLQJV�WR�WKH�JHQWLOHV�



2Q�WKH�FURVV�-HVXV�LV�DJDLQ�EULQJLQJ�EOHVVLQJV�HYHQ�WR�WKH�JHQWLOHV��0DUN�WKURZV�LQ�DQ�DGGLWLRQDO�FOXH�IRU�WKLV
DV�ZHOO��Y�����2I�DOO�WKH�SHRSOH�SUHVHQW�DW�WKH�FUXFLIL[LRQ�0DUN�FKRRVHV�WR�UHFRUG�WKH�WHVWLPRQ\�RI�D�JHQWLOH
FHQWXULRQ��7KH�LPSOLFDWLRQ�LV�WKDW�WKH�FURVV�KDV�QRZ�PDGH�LW�SRVVLEOH�IRU�DQ\RQH�RI�DQ\�QDWLRQDOLW\�DQG
EDFNJURXQG�WR�KDYH�IHOORZVKLS�ZLWK�*RG��,W�LV�DQ�HQRUPRXVO\�LPSRUWDQW�WKLQJ�WKDW�KDSSHQV�RQ�WKH�FURVV�
$QG�0DUN�YHU\�FOHYHUO\�UHLQIRUFHV�WKDW�WR�XV��LQ�WKH�ZD\�WKDW�KH�QRZ�FORVHV�KLV�JRVSHO��0N�����

�����7+(<�6$,'�127+,1*�72�$1<21(����
,WV�FXULRXV�WKDW�WKH�JRVSHO�FORVHV�VR�DEUXSWO\��0DUN�ILQLVKHV�OLNH�WKDW�EHFDXVH�KH�ZDQWV�XV�WR�VHQVH�WKH
WUDJHG\�RI�WKH�HQGLQJ��7KH�DQJHO�DW�WKH�WRPE�KDG�H[SUHVVO\�WDXJKW�WKH�ZRPHQ�WR�JR�DQG�WHOO�WKH�GLVFLSOHV
WKDW�-HVXV�KDG�ULVHQ��%XW�WKH\�VDLG�QRWKLQJ�WR�DQ\RQH��EHFDXVH�WKH\�ZHUH�DIUDLG��7KH�YHU\�DEUXSWQHVV�RI
WKDW��KHLJKWHQV�WKH�VDGQHVV�RI�LW��$OO�WKH�ZD\�WKURXJK�0DUNV�JRVSHO�WKHUH�KDV�EHHQ�WKH�VDGQHVV�RI�SHRSOH
FRPLQJ�IDFH�WR�IDFH�WR�ZLWK�WKH�6RQ�RI�*RG�EXW�IDLOLQJ�WR�UHVSRQG�DV�WKH\�VKRXOG��(YHQ�DIWHU�DOO�WKH�PLUDFOHV
KH�GLG�SHRSOH�UHMHFWHG�KLP��0DUNV�JRVSHO�LV�IXOO�RI�SHRSOH�ZKR�DUH�FRQIURQWHG�E\�WKH�JUHDWHVW�HYHQW�LQ
KLVWRU\�EXW�ZKR�IDLO�WR�UHVSRQG�WKH�ULJKW�ZD\��$QG�KHUH�DW�WKH�HQG��WKH�VDPH�WKLQJ�KDSSHQV��7KH�VDGQHVV�RI
WKH�HQGLQJ��KDV�WKH�HIIHFW�RQ�WXUQLQJ�WKH�VSRWOLJKW�RQ�RXUVHOYHV��0DUNV�JRVSHO�KDV�FRQIURQWHG�XV�ZLWK�-HVXV
LQ�DOO�KLV�DXWKRULW\�DQG�XQH[SHFWHGQHVV��0DUNV�JRVSHO�FORVHV�E\�DVNLQJ�XV���6R�ZKDW�DUH�\RX�JRLQJ�WR�GR
DERXW�KLP"��$UH�\RX�DOVR�JRLQJ�WR�EH�OLNH�WKH�ZRPHQ�DQG�EH�WRR�DIUDLG�WR�UHVSRQG�WKH�ULJKW�ZD\"�2U�DUH�\RX
JRLQJ�WR�EH�REHGLHQW�WR�-HVXV"
'XULQJ�$SULO�������D�EUHDVW�FDQFHU�WULDO�LQ�$XVWUDOLD�ZDV�FDQFHOOHG�WZR�PRQWKV�HDUOLHU�WKDQ�LW�ZDV�GXH�WR
ILQLVK��,Q�D�WULDO�RI������ZRPHQ��KDOI�RI�WKHP�KDG�EHHQ�JLYHQ�D�GUXJ�FDOOHG�7DPR[LIHQ�DQG�WKH�RWKHU�KDG
EHHQ�VLPSO\�JLYHQ�D�SODFHER��%XW�QHZV�DUULYHG�WKDW�D�VLPLODU�WULDO�LQ�WKH�8QLWHG�6WDWHV�FRQFOXVLYHO\�VKRZHG
WKDW�7DPR[LIHQ�FXW�WKH�UDWH�RI�EUHDVW�FDQFHU�E\������6R�WKH�WULDO�LQ�$XVWUDOLD�ZDV�LPPHGLDWHO\�FDOOHG�RII�DQG
WKH�����ZRPHQ�RQ�WKH�SODFHER�ZHUH�RIIHUHG�WKH�UHDO�GUXJ��6RPHWLPHV�QHZV�LV�VR�LPSRUWDQW�WKDW�LW�QHHGV�WR
VKDUHG�ZLWK�DQ�XUJHQF\��,W�ZRXOG�EH�ZURQJ�WR�NHHS�LW�D�VHFUHW��6R�ZKR�DUH�\RX�WDONLQJ�WR�DERXW�-HVXV"
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