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,QWURGXFWLRQ
³$//�KDYH�VLQQHG��DQG�FRPH�VKRUW�RI�WKH�JORU\�RI�*RG´��5RPDQV��������-XVWLILFDWLRQ�FDQ�RQO\� FRPH� WKURXJK� WKH� PHUF\ DQG� IRUJLYHQHVV� RI� *RG� DQG� E\� DQ� LPSXWDWLRQ� RI�ULJKWHRXVQHVV� ZKLFK� LV� EH\RQG� RXU� QDWXUDO� SRZHUV� WR� DWWDLQ�� 7KLV� FRQ VWLWXWLRQ� RI�ULJKWHRXVQHVV�LV�RIIHUHG�WKURXJK�&KULVW��WKH�RQO\�SHUIHFW�RQH��DQG�LW�LV�RIIHUHG�RQ�WKH�EDVLV�RI�IDLWK�LQ�WKH�*RVSHO�
7KLV� LV WKH� GRFWULQH� SODLQO\� DQG� PRVW� HPSKDWLFDOO\� WDXJKW� E\� WKH� DSRVWOH� 3DXO�� +H�UHSHDWHGO\�DIILUPV�WKDW�LW�LV�QRW�E\�ZRUNV�WKDW�ZH�FDQ�EH�MXVWLILHG��³QRW�RI�KLP�WKDW�ZLOOHWK��QRU�RI�KLP�WKDW�UXQQHWK��EXW�RI�*RG�WKDW�VKRZHWK�PHUF\´��5RPDQV���������%XW�ZKLOH�EHOL HI�DQG�REHGLHQFH�WR�WKH�*RVSHO�WXUQ�D�VLQQHU�LQWR�RQH�ZKR�LV�FDOOHG�D�VDLQW��WKH\�GR�QRW�HQVXUH�DFFHSWDQFH�LQWR�WKH�.LQJGRP�RI�*RG��³$V�PDQ\�DV�KDYH�EHHQ�EDSWL]HG�LQWR�&KULVW�KDYH�SXW�RQ�&KULVW´��EXW�LW�LV�WKRVH�ZKR�³DUH�&KULVW¶V´�ZKR�DUH�WKH�WUXH�KHLUV��* DODWLDQV�����������7KLV�PHDQV�WKDW�KDYLQJ�SXW�RQ�&KULVW�ZH�PXVW�DELGH�LQ�KLP�-RKQ��������+DYLQJ�EHHQ�EXULHG�ZLWK�KLP�E\�EDSWLVP�LQWR�KLV�GHDWK��ZH�PXVW�³ZDON�LQ�QHZQHVV�RI�OLIH´��5RPDQV�������+DYLQJ�SXW�RII�WKH�ROG�PDQ�DQG�SXW�RQ�WKH�QHZ��WKHUH�PXVW�EH�FRQ WLQXDO�UHQHZDO�DIWHU�WKH�H[DPSOH�RI�WKH�2QH�ZKR�PDGH�WKLV�QHZQHVV�SRVVLEOH��&RORVVLDQV��������7KLV�LQYROYHV�³ZRUN LQJ�RXW�RXU�VDOYDWLRQ�ZLWK�IHDU�DQG�WUHPEOLQJ´��SDWLHQW�FRQWLQXDQFH�LQ�ZHOO�GRLQJ��³NHHSLQJ�WKH�ERG\�XQGHU�DQG�EULQJLQJ�LW�LQWR�VXEMHFWLRQ´��� &RULQWKLDQV��������:H�PXVW�QRW�EH�ZHDU\�LQ�ZHOO�GRLQJ��+H�WKDW�VRZV�WR�WKH�VSLULW�ZLOO�UHDS�WKH�IUXLW�RI�WKH�VSLULW��DQG�KH�WKDW�VRZV�WR�WKH�IOHVK�ZLOO�UHDS�WKH�IUXLW�RI�WKH�IOHVK²WKDW�LV��FRUUXSWLRQ��*DODWLDQV������
$OO�WKH�WKRXJKWV�H[SUHVVHG�LQ�WKHVH�T XRWDWLRQV�DUH�IURP�WKH�DSRVWOH�3DXO��,W�LV�RQH�RI�WKH�PRVW� DVWRQLVKLQJ� SHUYHUVLRQV� RI� WKHRORJLFDO� UHDVRQLQJ� ZKLFK� KDV� UHJDUGHG� 3DXO� DV�GHQ\LQJ�WKH�QHHG�IRU�ZRUNV�RI�ULJKWHRXVQHVV��+LV�FRQWHQWLRQ� LV� WKDW�RXU�RZQ�ZRUNV�DUH�WRWDOO\�LQDGHTXDWH��DQG�*RG�KDV�VKR ZQ�PHUF\�LQ�PDNLQJ�LW�SRVVLEOH�IRU�XV�WR�GUDZ�QHDU�WKURXJK�&KULVW��%XW�LQ�GUDZLQJ�QHDU�ZH�PXVW�GR�RXU�EHVW��IHHEOH�WKRXJK�WKDW�LV��$SDUW�IURP�&KULVW�ZH�DUH�DV�QDNHG�VDYDJHV�QRW�ILW�WR�DSSURDFK�DQ\ZKHUH�QHDU�WR�WKH�SDODFH�RI�WKH�.LQJ��7KH�.LQJ�LV�ZLOOLQJ�WR H[FXVH�RXU�QDWLYH�XQFRXWKQHVV�LI�ZH�KDYH�IDLWK�LQ�+LV�SURPLVHV�DQG�UHQGHU�REHGLHQFH�WR�WKH�*RVSHO�FDOO��+H�KDV�SURYLGHG�JDUPHQWV�IRU�XV�WR�SXW�RQ��EXW�QR�RQH PXVW�VXSSRVH�WKDW�RQFH�KDYLQJ�EHHQ�FORWKHG�KH�ZLOO�EH�DFFHSWDEOH�LQ�VSLWH�RI�LOO�EHKDYLRXU��:H�PXVW�JLYH�RI�RXU�EHVW�HYHQ�LI�LW�LV�RQO\�UHJDUGHG�DV�D�WKDQN�RIIHULQJ��IRU�HYHQ�RXU�EHVW�LV�IDU�VKRUW�RI�SHUIHFWLRQ��:H�PXVW�ZHDU�WKH�GLYLQHO\�DSSRLQWHG�JDUPHQWV�RU�ZH�FDQQRW�GUDZ�QHDU��ZH�PXVW�ZHDU�WKHP�ZRUWKLO\�WR�WKH�OLPLW�RI�RXU�DELOLW\��RU�ZH�FDQQRW�EH�WROHUDWHG�DPRQJ�WKH�UHGHHPHG�
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*URZWK�)ROORZV�%LUWK
6R�WKH�DSRVWOH�3DXO��ZKLOH�HPSKDVL]LQJ�WKH�IDFW�WKDW�ZH�FDQ�RQO\�GUDZ�QHDU�WKURXJK�&KULVW�DQG� WKH� GLYLQH� IRUEHDUDQFH� H[SUHVVHG� LQ� KLP�� LQVLVWV� RQ� WKH� QHHG� IRU� SHUVRQDO�ULJKWHRXVQHVV�TXLWH�DV�PXFK�DV�WKH RWKHU�$SRVWOHV��7KH�EDSWLVP�RI�UHJHQHUD WLRQ�LV�WKH�&KULVWLDQ�ELUWK��WKHQ�PXVW�IROORZ�WKH�&KULVWLDQ�OLIH��&KULVW�DQG�KLV�DSRVWOHV�DOO�HPSKDVL]H�WKHVH�WZR�DVSHFWV�RI�SUHSDUDWLRQ��WKH�EHOLHI�RQ�WKH�/RUG�-HVXV�&KULVW��DQG�WKHQ�VHHNLQJ�WR�GR�ZKDWHYHU�KH�KDV�FRPPDQGHG� �-RKQ�������0DWWKHZ��������� WKH� MXVWLILFD WLRQ� WKURXJK�IDLWK��DQG�WKHQ�WKH�³SDWLHQW�FRQWLQXDQFH�LQ�ZHOO�GRLQJ´���5RPDQV�������IDLWK��DQG�WKHQ�WKH�ZRUNV�ZKLFK�ZLOO�VKRZ�RXU�IDLWK��-DPHV����� ������DFFHSWDQFH�RI�WKH�³H[FHHGLQJ�JUHDW�DQG�SUHFLRXV�SURPLVHV´�*RG�KDV�JLYHQ��DQG�WKHQ�DGGLQJ�WR�RXU�IDLWK�DOO�WKH�&KULVWLDQ�YLUWXHV����3HWHU��������
,W�ZRXOG�EH�D�VLPSOH�PDWWHU�WR�VKRZ�WKH�FRXUVH�RI�&KULVWLDQ�GXW\�LI�LW�ZHUH�QRW�IRU�WKH�PDQ\�FRPSOH[LWLHV�RI�WKH�KXPDQ�PLQG��7KH�ZKROH�JURXQG�LV�FRYHUHG�E\�WKRVH� WZR�JUHDW�SUHFHSWV�FLWHG�E\�WKH�/RUG�-HVXV�DV�WKH�IRXQGDWLRQ�RI�WKH�/DZ�DQG�WKH�3URSKHWV��,I�ZH�ORYHG�*RG�ZLWK� DOO� RXU� KHDUW� DQG� VWUHQJWK�� DQG� ORYHG�RXU� QHLJKERXUV� DV� RXUVHOYHV��ZH� VKRXOG� EH�SHUIHFW� �0DWWKHZ������������:H�DUH� IDU� IURP�SHUIHFW� LQ�RXU�QDWLYH FRQGLWLRQ��DQG�HYHQ�ZKHQ�ZH�KDYH�EHHQ�EURXJKW�XQGHU�WKH�FRQVWLWXWLRQ�RI�ULJKWHRXVQHVV�WKURXJK�&KULVW�ZH�DUH�VWLOO� LQ�QHHG�RI�FRQVWDQW� LQVWUXFWLRQ�DQG�DGPRQLWLRQ��2XU�IDXOW\�PHPRULHV�QHHG�IUHTXHQW�UHPLQGHUV�RI�WKH�IRXQGDWLRQV��DQG�RXU�GXOO�SHUFHS WLRQV�UHTXLUH�WR�EH�VKRZQ�LQ�D�WKRXVDQG�ZD\V�KRZ�WKH�SULQFLSOH�RI�ORYH�FDQ�EH�DSSOLHG�LQ�WKH�FRPSOH[LWLHV�RI�KXPDQ�OLIH�

%HLQJ�³,Q´�&KULVW
,W�PD\�EH�KHOSIXO� WR�FRQVLGHU�RXU�GXWLHV�RQ�WKH�EDVLV�RI�VRPH�RI�WKH�/RUG¶V� WHDFKLQJ� LQ�ZKLFK� KH� SUHVHQWHG� D� YHU\� SURIRXQG� WKRXJKW� LQ� WKH� VLPSOHVW� RI�ZRUGV��+H� VDLG� WR� WKH�GLVFLSOHV��³<RX�LQ�PH��DQG�,�LQ�\RX´��-RKQ���������,Q�WKH�QH[W�FKDSWHU�WKH�VDPH�WKRXJKW�LV�UHSHDWHG�XQGHU�WKH�ILJXUH�RI�WKH�WUXH�YLQH��³$ELGH�LQ�PH��DQG�,�LQ�\RX��$V�WKH�EUDQFK�FDQQRW�EHDU�IUXLW�RI�LWVHOI��H[FHSW�LW�DELGH�LQ�WKH�YLQH��QR�PRUH�FDQ�\H��H[FHSW�\H�DELGH�LQ�PH´��-RKQ��������7KHQ�LQ�WKH�SUD\HU�XWWHUHG�MXVW�EHIRUH�WKH�VXSUHPH�WULDO��WKHUH�LV�D�SOHD�IRU�XQLW\��³WKDW�WKH\�PD\�EH�RQH��DV�ZH�DUH�RQH´��DQG�WKHQ�DW�WKH�HQG�RI�WKH�VXSSOLFDWLRQ�ZH�KDYH�WKH�ZRUGV��³WKDW�WKH�ORYH�ZKHUHZLWK�WKRX�KDVW�ORYHG�PH�PD\�EH�LQ�WKHP��DQG�,�LQ�WKHP´��-RKQ������������
7KHUH�LV�QRW�PXFK�GLIILFXOW\� LQ�XQGHUVWDQGLQJ�ZKDW� LV�PHDQW�E\�RXU�EHLQJ�LQ�&KULVW��7KH�SKUDVH� LV�XVHG�UHSHDWHGO\� LQ�FRQQHFWLRQV�ZKLFK�DUH�VHOI �H[SODQDWRU\�� ³,�NQHZ�D�PDQ� LQ�&KULVW´��VD\V�WKH�DSRVWOH�LQ�GUDZLQJ�D�OHVVRQ�IURP�SDVW�H[SHULHQFH����&RULQWKLDQV���������+H�DOVR�VSHDNV�RI�VRPH�³ZKR�ZHUH�LQ�&KULVW�EHIRUH�PH´��5RPDQV��������+H�VD\V�WKDW�D�PDLGHQ� RU� D� ZLGRZ� LV� DW� OLEHUW\� WR� EH�PDUULHG� WR� ZKRP� VKH�ZLOO� ³RQO\� LQ� WKH� /RUG´� ���&RULQWKLDQV��������+H�ZURWH�H[SOLFLWO\� WKDW� ³DV�PDQ\�DV�KDYH�EHHQ�EDSWL]HG� LQWR�&KULVW�KDYH�SXW�RQ�&KULVW´��*DODWLDQV��������$QG�DJDLQ��³.QRZ�\H�QRW�WKDW�VR�PDQ\�RI�XV�DV�ZHUH�EDSWL]HG� LQWR�&KULVW�ZHUH�EDSWL]HG� LQWR�KLV�GHDWK"´��5RPD QV�������+H�DOVR�ZURWH�RI�WKH�³ZDVKLQJ�RI�UHJHQHUDWLRQ´��E\�ZKLFK�GLVFLSOHV�FDQ�EH�VDYHG��7LWXV�������&OHDUO\�LW� LV�WKLV�UHJHQHUDWLRQ��
WKLV�QHZ�ELUWK�RXW�RI�ZDWHU��WKLV�SXWWLQJ�RQ�RI�&KULVW��ZKLFK�EULQJV�XV�XQGHU�WKH�FRQVWLWXWLRQ�RI�ULJKWHRXVQHVV�DQG�PDNHV�XV�³LQ�&KULVW´��-RKQ��������
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7R� EH� D� WUXH� &KULVWLDQ�� KRZHYHU�� LQYROYHV� VRPHWKLQJ� PRUH� WKDQ� WKLV�� :H� PD\� KDYH�EHOLHYHG�WKH�JRRG�QHZV�RI�WKH�.LQJGRP�RI�*RG�DQG�RI�WKH�UHGHPSWLRQ�RIIHUHG�WKURXJK�&KULVW��:H�PD\� KDYH� EHHQ� EDSWL]HG� LQWR� KLP�� DQG�ZH�PD\� VWLOO DELGH� LQ� KLP�� EXW� WKH�VHDUFKLQJ�TXHVWLRQ�DULVHV�IURP�KLV�VLPSOH�ZRUGV��LV�KH�LQ�XV"�7KH�DSRVWOH�3DXO�HYLGHQWO\�IHOW�WKDW�WKH�EHOLHYHUV�LQ�*DODWLD�KDG�QRW�DWWDLQHG�WR�WKLV�QHFHVVDU\�³QHZQHVV�RI�OLIH´��+H�ZURWH��³0\�OLWWOH�FKLOGUHQ��RI�ZKRP�,�WUDYDLO�LQ�ELU WK�DJDLQ�XQWLO�&KULVW�EH�IRUPHG�LQ�\RX������´��*DODWLDQV��������7KH\�KDG�EHOLHYHG�WKH�*RVSHO��DQG�KDG WXUQHG�WR�WKH�OLYLQJ�*RG��WKH\�KDG�EHHQ�EDSWL]HG��DQG�VR��KDYLQJ�³SXW�RQ´�WKH�VLQ �FRYHULQJ�QDPH��WKH\�ZHUH�LQ�&KULVW��EXW�DV�\HW�&KULVW�KDG�QRW�EHHQ�IRUPH G�LQ�WKHP�
+DYLQJ�&KULVW�³,Q´�8V

7KLV�H[SUHVVLRQ�LV�PXFK�PRUH�WKDQ�D�IRUP�RI�ZRUGV��,W�GHILQHV�D�FKDQJH�RI�PLQG�DQG�D�GHYHORSPHQW� RI� FKDUDFWHU� TXLWH� DV� UHDO� DV� WKH� JURZWK� RI� WKH� ERG\�� WKH� SHUPHDWLRQ� RI�VRPHWKLQJ�LQWR�WKH�LQGLYLGXDO�DV�UHDO�DV�WKH�WDNLQJ RI�IRRG��$�QHZERUQ�EDEH�KDV�WKH�JHUP�RI�KXPDQ�FKDUDFWHU�ZKLFK�QHHGV�WR�EH�QRXULVKHG�E\�IRRG�IURP�ZLWKRXW�DV�WKH�ERG\�GRHV��RQO\� WKH� IRRG� LV� RI� D� GLIIHUHQW� NLQG��2Q� DOO� SODQHV� RI� SRVVLEOH� GHYHORSPHQW ²SK\VLFDO��PHQWDO��PRUDO�DQG�VSLULWXDO²ZH�QHHG�QRXULVKPHQW�DQG�XVH�LI�ZH�DUH�WR�JURZ��7RR�PXFK�H[HUFLVH�ZLWKRXW�DGHTXDWH�QRXULVKPHQW�KDV�D�VWXQWLQJ�DQG�GHIRUPLQJ�HIIHFW��7RR�PXFK�IRRG�ZLWKRXW�VXIILFLHQW�H[HUFLVH�OHDGV�WR�XQKHDOWK\�IDWQHVV�DQG�QRW�WR�VWUHQJWK��,I�WKHUH�LV�D�UHDVRQDEOH�EDODQFH�RI�IRRG�DQG�H[HUFLVH WKHUH�PD\�EH�KHDOWK\�GHYHORSPHQW�
$OO� ZLVH� SDUHQWV� WU\� WR� DFKLHYH� WKLV� EDODQFH�ZLWK� WKHLU� FKLOGUHQ ²VXIILFLHQW� IRRG�EXW� QRW�H[FHVV��VXIILFLHQW�H[HUFLVH�EXW�QRW�WRR�VWUHQXRXV��2Q�WKH�SK\VLFDO�SODQH�WKH�IDFWV�DUH�VR�REYLRXV�WKDW�RQO\�IRROLVK�RU�FDUHOHVV�SDU HQWV�IDLO�WR�VHH�WKHP��6RPHWLPHV�RQ�WKH�PHQWDO�SODQH��WKH�HIIHFW�LV�QRW�TXLWH�VR�FOHDU��DQG�JUDYH�PLVWDNHV�DUH�PDGH��7KH�VDPH�SULQFLSOH�SUHYDLOV��QHYHUWKHOHVV��5REHUW�+DOO�RQFH�VDLG�RI�D�FHUWDLQ�PDQ�WKDW�KH�ZDV�FOHYHU��EXW�WKDW�KH� KDG� VR�PDQ\� ERRNV� RQ� KLV� KHDG� WKDW� KLV� EUDLQ� FRXOG� QRW� ZRUN�� 6XFK� D� UHVXOW� ZLOO�VRPHWLPHV� IROORZ�ZKHQ�FKLOGUHQ��XUJHG�RQ�HLWKHU�E\� WKHLU�RZQ�DPELWLRQ�RU� WKDW�RI� WKHLU�SDUHQWV��VWXG\�WRR�KDUG�DQG�UHDG�WRR�PXFK��7KH\�LPELEH�LGHDV��EXW�IDLO�WR�PDNH�WKHP�WKHLU�RZQ�E\�WKRXJKW�DQG�H[HUF LVH��7KH\�PD\�HQG�E\�KDYLQJ�D�JUHDW�NQRZOHGJH�RI�ERRNV�EXW�OLWWOH�FDSDFLW\�IRU�XVLQJ�WKHLU�NQRZ OHGJH��/HVV�UHDGLQJ�DQG�PRUH�H[HUFLVH�RI�WKRXJKW�ZRXOG�KDYH�EHHQ�EHWWHU�IRU�WKHP�
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6WUHQJWK�&RPHV�:LWK�8VH
,Q� PRUDO� DQG� VSLULWXDO� WKLQJV� WKH� QHHG� IRU� SURSHU� H[HUFLVH� LV� HYHQ� JUHDWHU�� $� PHUH�NQRZOHGJH�RI�ULJKW�RQO\�EULQJV�DGGHG�FRQGHPQDWLRQ�LI�LW�LV�QRW�ULJKWO\�XVHG��0RUDO�WUXWKV�QHHG�WR�EH�H[SUHVVHG�LQ�DFWLRQ��FRPLQJ�WR�OLIH�DQG�GHYHORSLQJ�WKURXJK�GHHGV�DQG�ZRUGV��6SLULWXDO�WUXWKV�QHHG�DOO�WKLV�ZLWK�DQ�DGGHG�H [HUFLVH�RI�FRQWHPSODWLRQ�DQG�LQWHJUDWLRQ�ZKLFK�PD\�HQG�E\�PDNLQJ�WKHP�PRUH�UHDO�LQ�WKH�PDNH �XS�RI�D�PDQ�WKDQ�KLV�SK\VLFDO�IUDPH�
7KH�/RUG�-HVXV�RIIHQGHG�WKH�-HZV�RI�KLV�GD\�E\�VD\LQJ�WKDW�D�PDQ�ZDV�GHILOHG�QRW�E\�WKH�SK\VLFDO�IRRG�ZKLFK�EXLOGV�XS�KLV�ERG \�EXW�E\�WKH�WKRXJKWV�ZKLFK�FRPH�IURP�WKH�KHDUW��7KHUH�DUH�PDQ\�GLIIHUHQW�IRRGV�IRU�RXU�SK\VLFDO�IUDPHV��DQG�VR�ORQJ�DV�WKH\�DUH�DGHTXDWH�IRU�WKH�UHQRYDWLRQ�RI�IOHVK�DQG�EORRG�LW�PDWWHUV�OLWWOH�ZKDW�ZH�FKRRVH��$�IHZ�PLFURVFRSLFDO�VSHFNV�RI�GLUW�VXFK�DV�PLJKW�FRPH�IURP�XQZDVKHG�KDQGV�FDXVH�QR�GHILOHPHQW��(YHQ�RQ�WKH� SK\VLFDO� SODQH� WKHUH� DUH�ZRUVH� WKLQJV�ZKLFK�ZH�GR�QRW� VHH� DQG�ZKLFK�ZH� FDQQRW�SRVVLEO\�DYRLG�
6XUHO\�ZH�FDQ�DOO�VHH�WKH�IRUFH�RI�WKH�GLVWLQFWLRQ�GUDZQ�E\�WKH�/RUG��,I�ZH�DGPLUH�DQG�ORYH�D�PDQ��LW�LV�QRW�IRU�WKH�H[FHOOHQFH�RI�KLV�SK\VLFDO�IUDPH�RU�WKH�EHDXW\�RI�KLV�FRXQ WHQDQFH��,W�LV�WUXH�WKDW�WKH�IDFH�RIWHQ�UHYHDOV�VRPHWKLQJ�RI�WKDW�ZKLFK�LV�ZLWKLQ��EXW�LW�RQO\�DFWV�DV�WKH�LQGH[�RI�VRPHWKLQJ�PRUH�LPSRUWDQW�WKDQ�IOHVK�DQG�EORRG��,I�ZH�IHHO�WKDW� D�PDQ�LV�D�GHILOLQJ�LQIOXHQFH��LW�KDV�QRWKLQJ�WR�GR�ZLWK�KLV�IOHVK�DQG�ERQH��RU�WKH�NLQG�RI�IRRG�RXW�RI�ZKLFK�KLV�VXEVWDQFH�KDV�EHHQ�EXLOW��,W�KDV�WR�GR�ZLWK�FKDUDFWHU��DQG�WKH�NLQG�RI�PHQWDO�IRRG�E\�ZKLFK�WKDW�KDV�EHHQ�QRXULVKHG��:H�DUH�OHG�WR�WKH�FRQFOXV LRQ�WKDW�WKLV�XQVHHQ�PHQWDO�DQG�PRUDO�JURZWK�LV�LQ�D�VHQVH�PRUH�UHDO��DQG�FHUWDLQO\�LV�IDU�PRUH�LPSRUWDQW��WKDQ�WKH�JURZWK�RI�WKH�ERG\�� $� PDQ� PD\� EH� IXOO� RI� WKH� VSLULW� DQG� HVVHQFH� RI� DUW� RU� SRHWU\�� KH� PD\� EH� WKH�HPERGLPHQW�RI�UHYROXWLRQDU\�WKRXJKW�DQG�SROL WLFDO�UHIRUP��RU�KH�PD\�EH�VR�IXOO\�LPEXHG�ZLWK�WKH�WKRXJKWV�RI�D�WHDFKHU�WKDW�KLV�PHQWRU�VHHPV�WR�OLYH�DJDLQ�LQ�KLP��-XVW�RFFDVLRQDOO\�ZH�PHHW�RQH�ZKR�SHUKDSV�ZLWK�URXJK�DSSHDUDQFH�DQG�OLWWOH�RI�VXSHUILFLDO�FXOWXUH��WKULOOV�XV�ZLWK�WKH�FRQYLFWLRQ�WKDW�&KU LVW�LV�LQ�KLP��7KLV�LGHDO�VKRXOG�EH�WKH�DLP�RI�DOO�GLVFLSOHV��DV�LW�ZDV�WKH�VXEMHFW�RI�WKH�/RUG¶V�UHSHDWHG�H[KRUWDWLRQ�DQG�SUD\HU�

7KH�/DVW�&RPPDQG
7KH�ODVW�FKDUJH�JLYHQ�WR�WKH�GLVFLSOHV�EHIRUH�WKH�/RUG�ZDV�WDNHQ�IURP�WKHP�KDV�RIWHQ�EHHQ�TXRWHG�DV�HPSKDVL]LQJ� WKH� LPSRUWDQFH�RI�EDSWLVP��7KH�DUJXPHQW� LV�VRXQG�DQG�VWURQJ��&KULVW�WROG�KLV�GLVFLSOHV�WR�SUHDFK�WKH�*RVSHO�DQG�EDSWL]H�EHOLHYHUV��7KHQ�KH�LPPHGLDWHO\�DGGHG��³WHDFKLQJ�WKHP�WR�REVHUYH�DOO�WKLQJV�ZKDWVRHYHU�,�KDYH�FRPPDQGHG�\RX´��0DWWKHZ���������7KLV DGPRQLWLRQ�FRPLQJ�VR�GHILQLWHO\�LQ�FRQQHFWLRQ�ZLWK�WKH�RUGLQDQFH�RI�EDSWLVP��LV�VXUHO\�PRVW�VLJQLILFDQW��DQG�LI�D�PDQ�UHIXVHV�WR�UHFRJQL]H�WKH�FRPPDQG�WR�EH�EDSWL]HG�ZH�VKRXOG�KDUGO\�H[SHFW�KLP� WR� WURXEOH�DERXW�REH\LQJ�&KULVW� LQ�DQ\�RWKHU�PDWWHU��7KH�FRPPDQG� LQYROYHV�PXFK�PRUH� WKDQ� WKH� LQLWLDO� DFW� RI� REHGLHQFH�� ,W�PD\� LQYROYH�PXFK�ODERXU�XQWLO�&KULVW�LV�IRUPHG�LQ�XV�
1R�GRXEW�WKHUH�LV�D�YHU\�QDWXUDO�WHQGHQF\�WR�FKRRVH�WKH�LQMXQFWLRQV�ZKLFK�DFFRUG�ZLWK�RXU�RZQ�MXGJPHQW��DQG�WR�QHJOHFW�DOO�RWKHUV��:H�PXVW�E H�RQ JXDUG�DJDLQVW�WKLV�IDWDO�ZHDNQHVV�LI�ZH�GHVLUH�WR�EH�WUXH�&KULVWLDQ�GLVFLSOHV��:H�PXVW�REH\�WKH�0DVWHU�LQ�DOO�WKLQJV�WKDW�KH�KDV�FRPPDQGHG��HYHQ�ZKHQ�KLV�ODZV�DUH�IDU�UHPRYHG�IURP�KXPDQ�MXGJPHQW�RU�IURP�RXU�QDWXUDO�LQFOLQDWLRQV��+H�FRPPDQGHG�KLV�GLVFL SOHV�WR�UHWXUQ�JRRG�IRU�HYLO��WR�ORYH�HYHQ�WKHLU�HQHPLHV��WR�GR�JRRG�WR�WKRVH�ZKR�ZURQJHG�WKHP��DQG�WR�SUD\�IRU�WKRVH�ZKR�GHVSLWHIXOO\�
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XVHG� WKHP� �0DWWKHZ� ���������� 7KHVH� DUH� KDUG� VD\LQJV�� QRW� PXFK� KHHGHG� HYHQ� LQ�&KULVWHQGRP��&KULVW� WDXJKW�QRQ �UHVLVWDQFH� WR HYLO�� IRUJLYHQHVV� IURP�WKH�KHDUW� IRU�HYHU\�ZURQJ��JHQWOHQHVV�RI�VSHHFK��DQG�UHIUDLQLQJ�IURP�UHWDOLDWLRQ�
&KULVW�FRQGHPQHG�WKH�XVH�RI�RDWKV��0DWWKHZ����� ������6RPH�GLVFLSOHV�KDYH�UHJDUGHG�WKLV�DV�DSSO\LQJ�RQO\�WR�VHULRXV�RDWKV�VXFK�DV�ZHUH�DW�RQH�WLPH�UHT XLUHG�LQ�HYHU\�MXGLFLDO�FRXUW��7KH\�KDYH�VXSSRVHG�WKDW�LW�KDG�QR�UHIHUHQFH�WR�WKH�PDQ\�PHDQLQJOHVV�RDWKV�ZLWK�ZKLFK�RUGLQDU\� FRQYHUVDWLRQ� LV� LQWHUODUGHG�� 7KHUH� LV� JRRG� UHDVRQ� WR� EHOLHYH� WKDW� WKLV� LV� D�FRPSOHWH�PLVLQWHUSUHWDWLRQ�RI�WKH�FRPPDQG�� ,I� WKH�/RUG� KDG�PDGH�DQ\�H[FHSWLRQV�WKH\�ZRXOG�VXUHO\�KDYH�EHHQ�LQ�IDYRXU�RI�WKH�VHULRXV�RDWKV�ZKLFK�D�ODZIXO�FRXUW�RI�MXVWLFH�PLJKW�UHTXLUH�� 7KH� FRQGHPQDWLRQ� ZDV� RI� D� NLQG� RI� VSHHFK� ZKLFK� ZDV� FRPPRQ� LQ� WKH� ILUVW�FHQWXU\��DQG�SHUKDSV�HYHQ�PRUH�SUHYDOHQW�LQ�RXU�WLPH��P HDQLQJOHVV�RDWKV�ZKLFK�VOLS�IURP�FDUHOHVV�WRQJXHV�ZLWKRXW�H[SUHVVLQJ�DQ\�VHULRXV�LQWHQWLRQ��7KH�-HZV�KDG�IDOOHQ�LQWR�WKH�HUURU�RI�XVLQJ�VXFK�ZRUGV�LQ�WKHLU�FRQYHUVDWLRQ��-HVXV�FRQGHPQHG�WKH�SUDFWLFH��6XUHO\�KH�ZRXOG�SURWHVW�TXLWH�DV�PXFK�DJDLQVW�WKH�PHDQLQ JOHVV�RDWKV�RI�RUGLQDU\�FRQYHUVDWLRQ�QRZ��6RPHWLPHV�WKH�ZRUGV�DUH�IURP�SDJDQ�JRGV��VRPHWLPHV�FRUUXSWLRQV�RI�WKH�QDPHV�RI�*RG�DQG�&KULVW��7KH\�FRPH�RI�HYLO��DQG�VKRXOG�EH�DYRLGHG��7KH�FRPPDQG�QRW�WR�UHVLVW�HYLO�LV�PRUH�IDU�UHDFKLQJ�DQG�GLIILFXOW� �0DWWKHZ�� ������,W�VHHPV�VR�FRQWUDU\� WR�QDWXUDO� LQVWLQFWV�DQG�WR�WHPSRUDO�LQWHUHVWV��6RPH�ZRXOG�VD\�WKDW�RQH�ZKR�PDGH�D�VHULRXV�DWWHPSW�WR�FDUU\�WKH�SUHFHSW�LQWR�HIIHFW�ZRXOG�EH�GHVSLVHG�DQG�RSSUHVVHG�IURP�VFKRRO�GD\V�RQZDUG��6R�WKHUH� LV�D�JURZLQJ� WHQGHQF\� WR� UHJDUG VXFK�DQ�DWWLWXGH�DV�D� ³VODYH�PRUDOLW\´��QRW� WR�EH�FXOWLYDWHG�RU�DGPLUHG�E\�IUHH�PHQ��:H�VHH�LQ�WKH�VWDWH�RI�(XURSH�WRGD\�DQ�LOOXVWUDWLRQ�RI�KRZ�WKH�UHMHFWLRQ�RI�&KULVWLDQ�HWKLFV�KDV�ZRUNHG�
,W�LV�QRW�SRVVLEOH�WR�ILQG�PDQ\�H[DPSOHV�HLWKHU�RI�VXFFHVV�RU�ID LOXUH�LQ�WKH�DSSOLFDWLRQ�RI�&KULVWLDQ�SULQFLSOHV�LQ�WKLV�PDWWHU��IRU�WKH\�KDYH�VR�UDUHO\�EHHQ�DWWHPSWHG��%RWK�LQ�QDWLRQDO�DQG� LQGLYLGXDO� OLIH�� WKH� PRVW� WKDW� KDV� EHHQ� DFFRP SOLVKHG� KDV� EHHQ� LQ� WKH� QDWXUH� RI�FRPSURPLVH��(YHQ�WKLV�KDV�VDYHG�WKH�ZRUOG�IURP�VRP H�HYLOV��7KH�KLVWRU\�RI�WKH�ODVW�WZR�WKRXVDQG�\HDUV�KDV�EHHQ�EODFN�HQRXJK��EXW�ZH�FDQ�VHH�HYLGHQFH�WKDW�LW�ZRXOG�KDYH�EHHQ�VWLOO�EODFNHU�LI�QR�DWWHPSW�KDG�EHHQ�PDGH�WR�OHDUQ�IURP�&KULVW����:H�FDQ�VHH�QRZ�WKH�HIIHFW�RI�D�WKRURXJK�UHWXUQ�WR�SDJDQLVP�DQG�WKH� FDVWLQJ�RII�RI�WKH�ODVW�UHVWUDLQWV�LPSRVHG�E\�WKH�FRPSURPLVH�ZLWK�&KULVWLDQLW\��7KH�SDJDQ�PLQG�HQGXUHV�OLWWOH��DQG�LV�XQNLQG��,W�HQYLHV��LW�UHMRLFHV� LQ� LQLTXLW\��DQG� LW� LV�SXIIHG�XS�ZLWK�SULGH�� ,Q�VKRUW�� LW� LV� LQ�QHDUO\�DOO�PDWWHUV�WKH�RSSRVLWH�RI�&KULVWLDQ�ORYH����&RULQWKLDQV���������
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7KH�/DZ�RI�/RYH
2Q�DQDO\VLV�ZH�ILQG�WKDW�WKH�ODZ�RI�ORYH�LV�WKH�EDVLV�RI�DOO�WKH�LQVWUXFWLRQ�JLYHQ�E\�&KULVW�DQG�KLV�$SRVWOHV��7KH\�RIWHQ�PHQWLRQHG�GHWDLOV�ZKLFK�ZRXOG�QRW�KDYH�RFFXUUHG�WR�XV��EXW�WKH�GHWDLOV�DUH�DOO�VWULFWO\� UHODWHG� WR� WKH�IXQGDPHQWDO�SULQFLSOH�SUHVHQWHG� LQ� WKH� ODZ� WKURXJK�0RVHV�DQG�VWDWHG�E\�&KULVW�WR�EH�WKH�IRXQGDWLRQ�RI�KLV�WHDFKLQJ��WKH�ZKROH �KHDUWHG�ORYH�RI�*RG��DQG�WKH�VHOI �VDFULILFLQJ�ORYH�RI�PDQ�
7KH�/RUG�-HVXV�JDYH�D�QHZ�LPSHWXV�DQG�HYHQ�D�QHZ�V LJQLILFDQFH�WR�WKH�ROG�FRPPDQG��6RPH�GLVFLSOHV�KDYH�EHHQ�SX]]OHG�E\�KLV�VD\LQJ��³$�QHZ�FRPPDQGPHQW�,�JLYH�XQWR�\RX��WKDW�\H�ORYH�RQH�DQRWKHU´��-RKQ���������,Q�YLHZ�RI�WKH�IDFW�WKDW�WKLV� ODZ�ZDV�VR�ROG�DQG�&KULVW�KDG�HPSKDVL]HG�LWV�IXQGDPHQWDO�FKDUDFWHU��ZK \�GLG�KH�FDOO�LW�QHZ"�,W�LV�HDV\�WR�ILQG�WKH�DQVZHU�WR�WKLV�TXHVWLRQ��DQG�ZKHQ�IRXQG�LW�EHFRPHV�SHUKDSV�WKH�PRVW�PRYLQJ�DQG�VHDUFKLQJ�RI�DOO�WKRXJKWV�IRU�GLVFLSOHV�
7KH�0RVDLF�ODZ�FRPPDQGHG�WKDW�D�PDQ�VKRXOG�ORYH�WKH�/RUG�KLV�*RG�ZLWK�DOO�WKH�KHDUW��VRXO�DQG�VWUHQJWK��DQG�WKDW�KH�VKRXOG�ORYH�KLV�QHLJKERXU�DV�KLPVHOI��EXW�WKHVH�ZHUH�QRW��DQG�FRXOG�QRW�EH��WKH�ODZV�E\�ZKLFK�D�PDQ�FRXOG�EH�MXGJHG�EHIRUH�DQ\�PHUHO\�KXPDQ�WULEXQDO��7KH�IHHOLQJV�DQG�WKRXJKWV�RI�D�PDQ¶V�PLQG�FDQQRW�EH�DVVHVVHG�FRUUHFWO\�E\�D�KXPDQ�MXGJH��7KH�ODZ�FRXUWV�RI�PRUWDO�PHQ�FDQ�RQO\�MXGJH�LQ�D�QHJDWLYH�PDQQHU��7KDW�ZDV� LQHYLWDEO\� WUXH� LQ� WKH� ROG� GLV SHQVDWLRQ�� DQG� VR� D�PDQ� ZKR� LQ� QR� ZD\� LQMXUHG� KLV�QHLJKERXUV�ZDV�OHJDOO\�FRUUHFW�LQ�KLV�VRFLDO�EHKDYLRXU��HYHQ�WKRXJK�ZURQJ�IHHOLQJV�ZHUH�LQ�KLV�KHDUW�DQG�ZURQJ�WKRXJKWV�LQ�KLV�PLQG��+XPDQ�MXGJHV�ZHUH�JXLGHG�E\�WKH�VLJKW�RI�WKHLU�H\HV�DQG�WKH�KHDULQJ�RI�WKHLU�HDUV��&KULVW�LV�XQGHU�QR�VXFK�OLPLWDWLRQV��(YHQ�LQ�WKH�GD\V�RI�KLV�IOHVK�KH�NQHZ�ZKDW�ZDV�LQ�PDQ��DQG�QHHGHG�QRW�WKDW�DQ\�VKRXOG�WHOO�KLP ��:KHQ�KH�FRPHV�DV�WKH�UXOHU�RI�PDQNLQG��KH�ZLOO�QRW�MXGJH�DIWHU�WKH�VLJKW�RI�KLV�H\HV�RU�WKH�KHDULQJ�RI�KLV�HDUV��:LWK�DQ�DOO �SHQHWUDWLQJ�NQRZOHGJH��KH�ZLOO�ORRN�LQWR�WKH�KHDUW�RI�D�PDQ��DQG�MXGJH�KLP�E\�ZKDW�KH�UHDOO\�LV��DQG�QRW�ZKDW�KH�DSSHDUV�WR�EH��) RU�XV�WR�EH�DFFHSWDEOH�GLVFLSOHV�WKLV�ODZ�RI�ORYH�PXVW�EH�LQ�RXU�KHDUWV��7KHUH�PXVW�EH�QRW�PHUHO\�DQ�RXWZDUG�VKRZ�RI�SLHW\��EXW�WKH�UHDOLW\�RI� ORYH�IRU�*RG��QRW�PHUHO\�D�IRUPDO�VKRZ�RI�VROLFLWXGH�IRU�D�QHLJKERXU¶V�ZHOIDUH��RU�FRQYHQWLRQDO�DFWV�RI�FKDULW\� EXW�D�UHDO�ORYH�RI�PDQ��7KH�/RUG�ZLOO�ORRN�LQWR�RXU�LQPRVW�EHLQJ��DQG�UHTXLUH�WKDW�WKH�UHDOLW\�RI�ORYH�VKDOO�EH�WKHUH�

:KDW�LV�&KULVWLDQ�/RYH"
7KH�HPSKDVLV�SXW�RQ�WKLV�SULQFLSOH�VXJJHVWV�WKDW�ZH�QHHG�DQ�DGHTXDWH�GHILQLWLRQ�RI�ZKDW�LV�PHDQW��&KULVWLDQ�ORYH�LV�VRPHWKLQJ�PXFK�JUHDWHU�WKDQ�QDWXUDO�DIIHFWLRQ�DV�XQGHUVWRRG�E\�WKH�ZRUOG�� 7KH� $SRVWOH� WR� WKH�*HQWLOHV� JDYH� D� FRPSUH KHQVLYH� GHILQLWLRQ�ZKLFK� LV� ZHOO�NQRZQ�EXW�QRW�PXFK�KHHGHG�H[FHSW�E\�WKRVH�ZKR�PDNH�D�JHQXLQH�HIIRUW�WR�EH�&KULVWLDQV��5DUHO\�KDV�D�FRPPDQG�EHHQ�SUHVHQWHG� LQ�VXFK�HPSKDWLF�DQG�XQFRPSURPLVLQJ� WHUPV��%HIRUH�GHILQLQJ�WKH�TXDOLW\��WKH�$SRVWOH�DIILUPV�WKDW�DSDUW�IURP�LW�DOO�RWKHU�YLUWXHV�IDLO��)DLWK�DQG�ZRUNV�DQG�HYHQ�KHURLF�VHOI �VDFULILFH�FRXQW�IRU�QRWKLQJ��LI�WKH�JUHDWHVW�YLUWXH�RI�DOO�LV�DEVHQW��6XFK�VWURQJ� ODQJXDJH�RXJKW� WR�DURXVH�HYHU\� UHDGHU�� DQG� LQGXFH�D�YHU\� LQWHQW�H[DPLQDWLRQ�RI� WKH�GHILQLWLRQ�ZKLFK�IROORZV��7KHQ�ZLWK� WKH�ILUVW�RI� WKH�HVVHQWLDO�TXDOLWLHV�HQXPHUDWHG��DQ�DWWHQWLYH�UHDGHU�PLJKW�ZHOO�IHDU�WKDW�DOPRVW�HYHU\RQH�LV�FRQGHPQH G��,Q�WKH� $XWKRUL]HG� 9HUVLRQ�ZH� KDYH� WKH� ZRUGV�� ³&KDULW\� VXIIHUHWK� ORQJ�� DQG� LV� NLQG´�� 7KH�5HYLVHG� 9HUVLRQ� PRUH� FRUUHFWO\� UHQGHUV� WKH� HVVHQWLDO� ZRUG� DV� ORYH�� EXW� WKH� ILUVW� WZR�TXDOLWLHV�PHQWLRQHG�DUH�WKH�VDPH��ORQJ �VXIIHULQJ�DQG�NLQGQHVV�
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/RQJ�VXIIHULQJ�LV�QRW�FKDUDFWHULVWLF�HYHQ�RI�&KULVWLDQV��$Q�LPSDWLHQW� LQWROHUDQFH�LV�PRUH�RIWHQ�VHHQ��7KHQ�ZH�PXVW�UHFRJQL]H�WKDW�&KULVWLDQ�NLQGQHVV�LV�VRPHWKLQJ�PXFK�PRUH�WKDQ�D�FRPSODFHQW�IHHOLQJ�RI�JRRGZLOO�WRZDUG�VRPHWKLQJ�ZKLFK�HQJDJHV�RXU�QDWXUDO�DIIHFWLRQ��7KH�PRVW EUXWDO�RI�PHQ�FDQ�VRPHWLPHV�DSSHDU�NLQG�ZKHQ� WKH\�DUH�ZHOO� IHG�DQG�FRP �IRUWDEOH�� ,W�PD\�RQO\�EH� WKH�NLQGQHVV�RI�DQ� LQGROHQW� WROHUD WLRQ��0XFK�PRUH� WKDQ� WKLV� LV�QHHGHG�� ,I� ZH� OLVWHQ� WR� FRQYHUVDWLRQ� LQ� RUGLQDU\� KRXVHKROGV�� RU� IROORZ� WKH� FRXUVH� RI�QDWLRQDO�GLSORPDF\�RU�RI�EXVLQHVV�HQWHUSULVH��ZH�PD\�RIWHQ�EH�SDLQHG�WR�ILQG�WKDW�ZH�DUH�LQ�VRPH�PHDVXUH�MRLQLQJ�LQ�WKDW�ZKLFK�LV�GLVWLQFWO\�XQNLQG��+DUVK�FULWLFLVPV�DUH�RIWHQ�SDVVHG��IDLOLQJV�DQG�HYHQ�PLVIRUWXQHV�DUH�PDGH�PRUH�JULHYRXV�E\�XQV\PSDWKHWLF�ZRUGV�
,W� PLJKW� EH� XUJHG� LQ� GHIHQFH� RI� KXPDQ� QDWXUH� WKDW� YHU\� RIWHQ� WKHUH� LV� D� UHPDUNDEOH�PDQLIHVWDWLRQ�RI�NLQGQHVV�HYHQ�WR�WKRVH�ZKR�KDYH�QR�FODLP�RI�NLQVKLS�RU�FRPPXQLW\�RI�LQWHUHVWV��:H�PXVW�DOO� WKDQNIXOO\�DGPLW� WKDW� WKLV� LV� WUXH��<HW�ZH�DOVR�KDYH� WR�DGPLW� WKDW�IUHTXHQWO\� VXFK� FKDULWDEOH� DFWLRQV� VHUYH� WKH� PRUH� HIIHFWLYHO\� WR� UHYHDO� WKH� GLIIHUHQFH�EHWZHHQ�D�QDWXUDO�JRRG�IHOORZVKLS�DQG�&KULVWLDQ� ORYH��$�FODVK�RI� LQWHUHVWV�RU�HYHQ� WKH�FODVK�RI�GLYLGHG�RSLQLRQ�ZLOO�SXW�RXU�NLQGQHVV�WR�WKH�WHVW��:H�KDYH�NQRZQ�PHQ�ZKR�K DYH�VHHPHG�UHPDUNDEOH�IRU�WKHLU�JRRG�KXPRXUHG�NLQGQHVV�DQG�LQGXOJHQFH�WR�WKRVH�ZLWK�ZKRP�WKH\�FDPH�LQ�FRQWDFW�LQ�RUGLQDU\�OLIH��WR�EHFRPH�ILHQGLVKO\�FUXHO�DV�WKH�UHVXOW�RI�PHQDFHG�LQWHUHVWV�RU�HYHQ�PHUHO\�RI�GLYHUVH�RSLQLRQV��5H OLJLRXV�FRQWURYHUV\�KDV�EHHQ�RQH�RI�WKH�VDGGHVW�ILHOGV�IRU�WKLV�HYLO��,W�LV�SRVVLEOH�IRU�D�PDQ�WR�EH�YHU\�UHOLJLRXV��KLV�KDELWV�DVFHWLF��DQG�KLV�PLQG�ILOOHG�ZLWK�%LEOH�WH[WV��DQG�\HW�WR�EH�WR�WKH�ODVW�GHJUHH�LPSDWLHQW�DQG�XQNLQG�ZKHQ�KLV�RSLQLRQV�KDYH�EHHQ�VHULRXVO\�FKDOOHQJHG��+H�P D\�EH�DQ�LQGXOJHQW�IDWKHU�DQG�D�NLQGO\�IULHQG�VR�ORQJ�DV�KLV�FKHULVKHG�FRQYLFWLRQV�DUH�QRW�FRQWUDGLFWHG��EXW�KLV�V\PSDWKLHV�FDQQRW�HQGXUH�WKH�VLPSOHVW�RI�WHVWV��+H�PD\�KDYH�SOHQW\�RI�NQRZOHGJH�E\�ZKLFK�KH�LV�LQ�VRPH�PHDVXUH�³SXIIHG�XS´��&KULVW�KDV�QRW�EHHQ IRUPHG�LQ�KLP��2SSRQHQWV�DUH�WUHDWHG�DV�HQHPLHV��DQG�XQNLQGQHVV�WR�HQHPLHV�LV�RIWHQ�HYHQ�FXOWLYDWHG�

:KHUHLQ�:H�$UH�:HDN
,I�ZH�IROORZ�WKH�DSRVWROLF�GHILQLWLRQ�IXUWKHU�ZH�PXVW�EH�FRQVFLRXV�RI�VWLOO�PRUH�VHDUFKLQJ�TXHVWLRQV��³/RYH�HQYLHWK�QRW��YDXQWHWK�QR W�LWVHOI��LV�QRW�SXIIHG�XS�´�,W�FDQQRW�EH�GHQLHG�WKDW�DV�D�UDFH�ZH�DUH�YHU\�ZHDN�DQG�IDXOW\�LQ�WKHVH�PDWWHUV��(QY\�LV�RQH�RI�WKH�FRPPRQHVW�RI�KXPDQ�VLQV��RIWHQ�EHLQJ�WKH�EDVLV�RI�SHUVRQDO�KDWUHGV��SROLWLFDO�DJLWDWLRQV��DQG�QDWLRQDO�ZDUV��:H�PD\�ILQG�LW�HDV\�WR�³ZHHS�ZLWK�WKRVH�ZKR�ZHHS´��EXW�KDUG�WR�³UHMRLFH�ZLWK�WKRVH�ZKR�UHMRLFH´��7KH�JRRG�IRUWXQH�RI�DQRWKHU�PDQ�LV�RIWHQ�SURYRFDWLYH�RI�DQJU\�UHVHQWPHQW��7KH� HOHYDWLRQ� RI� D� IHOORZ� ZRUNHU� RIWHQ� FDXVHV� D� GLVVDWLVIDFWLRQ� ZLWK� D� SRVLWLRQ� ZKLFK�KLWKHUWR� KDG� EHHQ DFFHSWHG�ZLWKRXW� FRPSODLQW��$� GLVFLSOH� RI�&KULVW� QHHGV� WR� EULQJ� WKH�PDWWHU�KRPH�WR�KLPVHOI��DQG�FOHDQVH�KLV�KHDUW�IURP�WKLV�HYLO�WKLQJ�
,Q�WKH�PDWWHU�RI�EHLQJ�SXIIHG�XS�DQG�YDXQWLQJ�RXUVHOYHV��RXU�ZHDNQHVV�ZRXOG�EH�DPXVLQJ�LI�LW�ZHUH�QRW�WUDJLF��,I�D�GLV FLSOH�LV�DW�DOO�FDSDEOH�RI�WKDW�RFFDVLRQDO�LQWURVSHFWLRQ�ZKLFK�LV�QHFHVVDU\����&RULQWKLDQV��������KH�ZLOO�SUREDEO\�VRPHWLPHV�GLVFRYHU�KLPVHOI�VSUHDGLQJ�IRUWK�KLV�WDOHQWV�DQG�PDNLQJ�WKH�EHVW�VKRZ�RI�WKHP�WR�KLV�IHOORZV��2QH�ZKR�GRHV�QRW�ERDVW�LV�RIWHQ�UHVWUDLQHG�PRUH�E\�DQ�LQWHOOLJHQW�DSSUHFLDWLRQ�RI�LWV�IROO\�WKDQ�E\�D�WUXH�KXPLOLW\��,W�LV�SRVVLEOH� WR� H[HUFLVH� JUHDW� VNLOO� LQ� YDXQWLQJ� RQHVHOI�� QHYHU� DSSHDULQJ� WR� ERDVW�� EXW�FRQWULYLQJ� WR� OHW� SHRSOH�NQRZ�RI� WKRVH�TXDOLWLHV�ZKLFK� WKH\�PLJKW� IDLO� WR�REVHUYH� LQ� W KH�DEVHQFH�RI�WKHVH�FOHYHU�EXW�DSSDUHQWO\�XQGHVLJQHG�GLVSOD\V�
7KHQ�ZH�PD\�QRWH�WKH�PDQ\�PLQRU�VWUXJJOHV�DQG�WUDJHGLHV�RI�KXPDQ�OLIH�LQ�ZKLFK�VHYHUDO�RI�WKH�HYLOV�HQXPHUDWHG�E\�WKH�$SRVWOH�DUH�EOHQGHG��7KH�HIIRUWV�RI�VXFFHVVIXO�EXVLQHVV�SHRSOH�WR�JHW�LQWR ³WKH�EHVW�VRFLHW\´��DQG�WKH�FUXHO�KXPLOLD WLRQV�WR�ZKLFK�WKH\�DUH�VXEMHFWHG�
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E\�WKRVH�ZKR�DUH�GHWHUPLQHG�WR�NHHS�WKHP�RXW��,Q�WXUQ��WKHLU�VWLOO�PRUH�HPSKDWLF�UHSXGLD �WLRQ�RI�DPELWLRXV�FOLPEHUV�IURP�D�VWLOO� ORZHU�JUDGH��7KLV�SURXG�DVVXPSWLRQ�RI�VXSHULRULW\�PD\�EH�VHHQ�LQ�DOO�JUDGHV�RI�VRFLHW\��DQG�LW�LV�QRW�HQWLUHO\�H[FOXGHG�IURP�&KULVWLDQ�EURWKHU �KRRG��ZKHUH�WKHUH�PD\�EH�D�WHQGHQF\�WR�IRUP�FOLTXHV��WR�NHHS�RXW�DOO�ZKR�DUH�QRW�RI�WKH�HOLWH��DQG�WR�WUHDW�OHVV�IDYRXUHG�PHPEHUV�ZLWK�SDWURQDJH�UDWKHU�WKDQ�IULHQG VKLS�:H�PXVW�WDNH�QRWH��WRR��RI�RXU�UHDG\�WHQGHQF\�WR�UHVHQW�VXFK�WUHDWPHQW�IURP�WKRVH�ZKR�DUH�PRUH�IRUWXQDWH��D�WHQGHQF\�VR�VWURQJ�WKDW�VRPHWLPHV ²SHUKDSV�ZH�PLJKW�HYHQ�VD\�RIWHQ² VXFK�DQ�DVVXPSWLRQ�RI�VXSHULRULW\�LV�VXVSHFWHG�HYHQ�ZKHQ�LW�GRHV�QRW�H[LVW� 2Q�WKH�RQH�KDQG� LV�DQ�DWWLWXGH�EDVHG�RQ�VLQIXO�SULGH��RQ�WKH�RWKHU�D�IHHOLQJ�RI� UHVHQWPHQW�EDVHG�RQ�HQY\��7UXH�&KULVWLDQ�ORYH�ZLOO�FXW�RXW�DOO�WKHVH�HYLOV�
5HMRLFLQJ�LQ�WKH�7UXWK

7KH�$SRVWOH�FRQWLQXHV�WKDW�ORYH�LV�QRW�VHOI �VHHNLQJ��WKLQNV�QR�HYLO��UHMR LFHV�QRW�LQ�LQLTXLW\��EXW�UHMRLFHV�LQ�WKH�WUXWK�
:H�PD\�EH�VXUH�WKDW�WKH�ZRUG�WUXWK�LV�KHUH�XVHG�LQ�D�VSHFLDO�DQG�6FULSWXUDO�VHQVH��7KHUH�DUH�PDQ\�UHSRUWV�ZKLFK�DUH�WUXH�DV�UHFRUGV��EXW�WKH�WKLQJV�DUH�HYLO�LQ�WKHPVHOYHV��VR�WKDW�ORYH�FRXOG�QHYHU�UHMRLFH�LQ�WKHP��7KH�HYLO��WKH�IRROLVK�DQG�WKH�LQVLJQLILFDQW�IDFWV�RI�OLIH�KDYH�QRWKLQJ�WR�GR�ZLWK�WKDW�ZKLFK�WKH�6FULSWXUHV�VSHDN�RI�DV�WKH�7UXWK��7KH�/RUG�-HVXV�VSRNH�RI�WUXWK�ZKLFK�VKRXOG�PDNH�KLV�GLVFLSOHV�IUHH��-RKQ��������7KH�DSRVWOH�3DXO�ZURWH�RI�WUXWK�ZKLFK VKRXOG�EH�UHFHLYHG�LQ�WKH�ORYH�RI�LW��DQG�WKH�DSRVWOH�-RKQ�ZURWH�WKDW�KLV�JUHDWHVW�MR\�ZDV�WR�ILQG�GLVFLSOHV�ZDONLQJ�LQ�WKLV�WUXWK����7KHVVDORQLDQV���������-RKQ�����,W�LV�WKH�WUXWK�RI�WKH�*RVSHO�DQG�RI�VDOYDWLRQ�WKURXJK�&KULVW�� ,W�KDV�UDPL ILFDWLRQV�ZLGH� HQRXJK�WR�VHW�WKH�ERXQGV�RI�DOO�RXU�FRQYHUVDWLRQV�DQG�RI�RXU�IDU�UDQJLQJ�WKRXJKWV��'R�ZH�DOZD\V�UHMRLFH�LQ�WKLV��RU�GR�ZH�VRPHWLPHV�ILQG�SOHDVXUH�LQ�WKH�FRQWHPSODWLRQ�RI�LQLTXLW\"�7KH�FRQYHUVDWLRQ�LQ�WKRXVDQGV�RI�KRPHV�PD\�JLYH�D�VDG�DQVZHU�WR�WKHVH�TXHVWL RQV��,W�LV�WR�EH�IHDUHG�WKDW�WKHUH�LV�D�WHQGHQF\�LQ�XV�DOO�WR�ILQG�D�FHUWDLQ�SOHDVXUH�LQ�WKH�UHFRUG�RI�HYLO��$�ODSVH�IURP�WKH�SDWK�RI�YLUWXH�RQ�WKH�SDUW�RI�RQH�ZKR�LV�QRW�D�FORVH�IULHQG�SURYLGHV�D�VXEMHFW�IRU�FRPPHQW�LQ�ZKLFK�WKH�HUURU�PD\�EH�GHSORUHG��EXW ZLWK�D�FHUWDLQ�HYLO�VDWLVIDFWLRQ�LQ�FRQWHPSODWLQJ�WKH�ZHDNQHVV�ZKLFK�KDV�EHHQ�H[SRVHG��(VSHFLDOO\�LV�WKLV�ZURQJ�IHHOLQJ�SUHVHQW�LI�WKH�DEVHQW�VLQQHU�KDV�PDGH�JUHDW�SURIHVVLRQV�RI�SLHW\�� HYHQ� UHSURYLQJ�XV� IRU� IDXOW\� FRQGXFW��7KH�SOHDVXUH�IRXQG�LQ�VXFK�FRQYHUVDWLRQV��UHGROHQW�RI�VFDQGDO��LV�VXUHO\�³UHMRLFLQJ�LQ�LQLTXLW\´��&KULVWLDQ�ORYH�ILQGV�QR�SODFH�IRU�LW�
7KHUH�LV�DQRWKHU�ZD\�LQ�ZKLFK�WKLV�HYLO�LV�PDQLIHVWHG�LQ�FRQQHFWLRQ�ZLWK�D�PDWWHU�VWLOO�PRUH�GHILQLWHO\�LQJUDLQHG�LQ�KXPDQ�QDWXUH��$�SXEOLVKHU�RQFH�UH PDUNHG�WR�WKH�ZULWHU�WKDW�DQ\�KLQW�RI� VDODFLW\� LQ� D� IRUWKFRPLQJ�ERRN�ZDV� WKH� EHVW�SRVVLEOH� DGYHUWLVHPHQW��+HUH� LV�ZURQJ�WKRXJKW��ZURQJ�IHHOLQJ��SRVVLEO\�OHDGLQJ�WR�ZURQJ�DFWLRQ��,W�EHJLQV�ZLWK�UHMRLFLQJ�LQ�LQLTXLW\��DQG�PD\�HQG�ZLWK�D�FROODSVH�RI�DOO�PRUDO UHVWUDLQW�
6RPH�RSSRQHQWV�RI�&KULVWLDQLW\�KDYH�IXOPLQDWHG�DJDLQVW�6FULSWXUH�QDUUDWLYH�EHFDXVH�RI�WKH�YLFHV�DQG�VLQV�WKHUH�GHV FULEHG��7KH�UHDO�REMHFWLRQ�RI�VXFK�FULWLFV�KDV�EHHQ�WKH�IHHOLQJ�RI�UHSXJQDQFH�DURXVHG�E\�WKH�PDQQHU�LQ�ZKLFK�WKHVH�WKLQJV�DUH�SU HVHQWHG��,Q�WKH�%LEOH��HYLO�LV�QHYHU�GUHVVHG�XS�ZLWK�D�GHOLFDWH�ILQHU\�ZKLFK�PLJKW�PDNH�LW�DWWUDFWLYH��,W�LV�UHYHDOHG�LQ�VWDUN�DQG�GLVJXVWLQJ�UHDOLW\��:H�PD\�OHDUQ�PXFK�IURP�LW��EXW�ZH�FRXOG�QHYHU�UHMRLFH�LQ�LW�



:KDW�LW�0HDQV�WR�EH�D &KULVWLDQ

ZZZ�WKH&KULVWDGHOSKLDQV�RUJ��

7KH�3RVLWLYH�4XDOLWLHV
:H�ZLOO�QRW�ORRN�DQ\�PRUH�DW�QHJDWLYHV��WKRVH�HYLOV�IURP�ZKLFK�&KULVWLDQ�ORYH�LV�IUHH��EXW�UDWKHU� FRQWHPSODWH� WKH� SRVLWLYH� TXDOLWLHV�� ORQJ �VXIIHULQJ�� NLQGQHVV�� KXPLOLW\�� VHHPO\�FRQGXFW�� UHMRLFLQJ� LQ� WKH� WUXWK� ZLWK� QHYHU� IDLOLQJ� SDWLHQFH� DQG� HQGXUDQFH�� 7KHVH� DUH�TXDOLWLHV�ZKLFK�FDQ�DOZD\V�ILQG�IXOO�VFRSH�LQ�KXPDQ�OLIH��7KH\�GR�QRW�QHHG�DQ�HODERUDWHO\�VHW�VWDJH�RU� WKH�VWLPXOXV�RI�JUHDW�HYHQWV��7KH\�DUH�SHUKDSV�EHWWHU�UHYHDOHG� LQ�WKH� OLWWOH�H[SHULHQFHV�RI�RUGLQDU\�OLIH��7KH\�EHJLQ�LQ�WKH�KRPH��DQG�LI�QRW�IRXQG�WKHUH�LW�LV�LPSUR EDEOH�WKDW� WKH\�ZLOO� EH� GHYHORSHG�DQ\ZKHUH� HOVH��2XU� OLIH� LV�PDLQO\�PDGH�XS�RI� LQVLJQLILFDQW�HYHQWV��OLWWOH�YH[DWLRQV�DQG�WULDOV�RI�SDWLHQFH��OLWWOH�GXWLHV�DQG�FDXVHV�RI�ZHDULQHVV��7KHUH�DUH�RSSRUWXQLWLHV�HYHU\�GD\�IRU�WKH�GHYHORSPHQW�RI�&KULVWLDQ�FKDUDFWH U�DQG�WKH�DSSOLFDWLRQ�RI�&KULVWLDQ�GLVFLSOLQH��MXVW�EHFDXVH�HYHU\�GD\�EULQJV�LWV�WULDOV�
:KHQ�ZH� UHPHPEHU� WKDW� WKH�/RUG�-HVXV�SODFHG� ORYH�DV�D�QHZ�FRPPDQGPHQW��FOHDUO\�UDQNLQJ� LW�ZLWK� WKRVH� IXQGDPHQWDO� ODZV�E\�ZKLFK�ZH�VKDOO�EH� MXGJHG�� UHTXLULQJ� WKDW�ZH�VKRXOG�QRW�RQO\�DEVWDLQ�IURP�LQMXULQJ�RWKHUV��EXW�WKDW�WKH�UHDOLW\�RI�ORYH�VKRXOG�EH�LQ�RXU�KHDUWV�� ZKHQ� ZH� UHIOHFW� RQ� WKLV� REOLJD WLRQ�� LW� LV� ZHOO� DOVR� WR� UHPHPEHU� WKH� $SRVWOH¶V�GHILQLWLRQ��,W�KDUPRQL]HV�ZLWK�WKH�ZRUGV�RI�WKH�0DVWHU��:H�PXVW�WUHDW�RWKHUV�D V�ZH�VKRXOG�OLNH�WR�EH�WUHDWHG��IRUJLYH�IURP�WKH�KHDUW�DOO�ZKR�WUHVSDVV�DJDLQVW�XV��UHWXUQ�JRRG�IRU�HYLO�DQG�VHHN�QR�UHYHQJH��$�IDLWKIXO�DWWHPSW�WR�OLYH�E\�VXFK�UXOHV�ZLOO�PDNH�IRU�ORQJ�VXIIHULQJ�DQG�NLQGQHVV�DQG�DOO�WKH�RWKHU�TXDOLWLHV�PHQWLRQHG�E\�WKH�$S RVWOH�

7KH�5HDOLVP�RI�&KULVW
6RPH�FULWLFV�VD\�WKDW�WKHVH�SULQFLSOHV�ZLOO�QRW�ZRUN��WKDW�LQ�SUDFWLFH�WKH\�EUHDN�GRZQ��DQG�WKDW�HYHQ�SDUWO\�DSSOLHG�WKH\�OHDG�WR�IDLOXUH��,W�LV�FHUWDLQO\�WUXH�WKDW�D�IXOO\�&KULVWLDQ�QDWLRQ�FRXOG� QRW� VXUYLYH� IRU� ORQJ� LQ� WKH� MXQJOH� RI� KXPDQ� OLIH� XQOHVV� *RG� JDYH� LW� FRQVWDQW�SURWHFWLRQ��%XW�&KULVW�QHYHU�HQYLVDJHG�KLV�GLVFLSOHV�DV�VWDWHVPHQ�DQG�UXOHUV�LQ�D�JRGOHVV�ZRUOG��+LV�VWDWHPHQW�UHJDUGLQJ�WKH�VWURQJ�PDQ�DUPHG�VKRZHG�WKDW�KH�UHFRJQL]HG�DOO�WKH�IDFWV��/XNH���������+H�NQHZ�WKDW�WKH�ODZ�RI�WKH�MXQJOH�ZRXOG�SUHYDLO�LQ�WKH�*HQWLOH�ZRUOG��+H�WROG�KLV�GLVFLSOHV�WKDW�WKH\�ZRXOG�EH�SHUVHFXWHG�DQG�SRVVLEO\�HYHQ�NLOOHG��7KH\�ZHUH�WR�DYRLG�VXFK�HYLOV�LI�WKH\�FRXOG��DQG�HQGXUH�WKHP�IDLWKIXOO\�LI�WKHUH�ZDV�QR�OHJLWLPDWH�ZD\�RI�HVFDSH��0DWWKHZ��������������������+LV�LQVWUXFWLRQ�³ZKHQ�WKH\�SHUVHFXWH�\RX�LQ�RQH�FLW\�IOHH�WR�DQRWKHU´��LV�D�VXIILFLHQW�LQGLFDWLRQ�WKDW�KH�ZDV�QRW�FRQWHPSODWLQJ�D�QDWLRQ��+H�ZDV�FOHDUO\�WKLQNLQJ�RI�D�GHVSLVHG�DQG�IHHEOH�FRPPXQLW\�VXFK�DV�KLV�IROORZHUV�KDYH�DOZD\V�EHHQ�
%XW� ZKLOH� LW� LV� FOHDU� WKDW� WKLV� FRPSOHWH� DSSOLFDWLRQ� RI� WKH� ODZ� RI� ORYH� LV� LQWHQGHG� DV� D�GLVFLSOLQH�LQ�SUHSDUDWLRQ�IRU�D�FKDQJH�RI�QDWXUH��LW� LV�D�PLVWDNH�WR�VXSSRVH�WKDW�LW�ZRXOG�DOZD\V�EH�DQ�XQZRUNDEOH� LGHDO� LQ�SULYDWH� OLIH��7KHUH�KDYH�EHHQ�WLPHV�ZK HQ� WKRVH�ZKR�DSSURDFKHG�QHDUHVW� WR� WKH� LGHDO�KDYH�EHHQ�SHUVHFXWHG�DQG�VODLQ��EXW� WKHUH�KDYH�EHHQ�WLPHV�ZKHQ�VXFK�GLVFLSOHV�KDYH�EHHQ�UHVSHFWHG��DGPLUHG�DQG�HYHQ�ORYHG�E\�PHQ�ZKR�KDYH�PDGH�QR�SURIHVVLRQ�RI�&KULVWLDQ�SULQFLSOHV��(YHQ�D�ER\�DW�VFKRRO�GRHV�QRW HQFRXQWHU�VXFK� GLIILFXOW\� DV� PLJKW� EH� H[SHFWHG�� LI� KH� DSSOLHV� WKH� ODZ� ZLWK� DQ\� GHJUHH� RI�WKRURXJKQHVV��2QH�ZKRVH�JHQWOHQHVV�LV�ERUQ�RI�WLPLGLW\�DQG�FRZDUGLFH�ZLOO�FHUWDLQO\�EH�GHVSLVHG��EXW�RQH�ZKR�LV�EUDYH�DQG�VHOI �VDFULILFLQJ�ZLOO�QRW�EH�UHJDUGHG�DV�FRQ WHPSWLEOH�PHUHO\�EHFDXVH�KH�GRHV�QRW�WU\�WR�LQMXUH�DQ\�RQH��RU�VHHN�UHYHQJH�IRU�LQMXULHV�UHFHLYHG��,Q�WKH�FRQWDFWV�RI�WKH�ZRUOG� WKRVH�ZKR�WU\�WR�DSSO\�&KULVWLDQ�SULQFLSOHV�RI�FRQGXFW�DUH�QRW�KDWHG�IRU�WKHLU�ZRUNV�RI�ORYH��,I�WKH\�FRQILQHG�WKHLU�PLQLVWUDWL RQV�WR�WKH�RUGLQDU\�DIIDLUV�RI�PRUWDO�OLIH��WKH\�PLJKW�EH�SRSXODU��,I��KRZHYHU��WKH\�UHMRLFH�LQ�DOO�WKH�WUXWK�WKDW�KDV�EHHQ�
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UHYHDOHG�WR�WKHP��DQG�H[WHQG�WKHLU�NLQGQHVV�EH\RQG�WKH�ERXQGV�RI�PRUWDOLW\ ²LI��LQ�VKRUW��WKH\�WU\�WR�WHDFK�WKH�ZD\V�RI�*RG��DQWDJRQL VP�LV�VRRQ�DURXVHG��7KHQ�LW�LV�WKDW�SHUVHFXWLRQ�RI�PDQ\�GLIIHUHQW�NLQGV�PD\�DULVH� WR�SXW� ORYH� WR� WKH� WHVW��7KH�WULDOV�PD\� WDNH�WKH�PRVW�H[WUHPH�IRUP�LQ�WKRVH�SHUVHFXWLRQV�ZKLFK�KDYH�PDGH�&KULVWLDQV�IOHH�IURP�WKHLU�KRPHV�RU�VXIIHU�PDUW\UGRP��RU�WKH\�PD\�EH�LQ�WKH�OLWWOH�YH[DWLRQV�RI�HYHU\GD\�OLIH��ZLWK�ORQJ�GUDZQ�RXW�WHVWV�RI�SDWLHQFH�DQG�IRUEHDUDQFH�
:H�DUH�QRW�JLYHQ�PXFK�LQIRUPDWLRQ�DV�WR�WKH�OLIH�RI�WKH�/RUG�-HVXV�LQ�WKH�ILUVW�WKLUW\�\HDUV�RI�KLV�PRUWDO� SLOJULPDJH�� EXW� LW� LV� FOHDU� WKDW�ZKHUH� KH�ZDV� NQRZQ KLV� ULJKWHRXVQHVV�ZDV�UHFRJQL]HG�� -RKQ� WKH� %DSWLVW� GLG� QRW� NQRZ� WKDW� -HVXV� ZDV� WKH� 0HVVLDK� XQWLO� WKH�PDQLIHVWDWLRQ� RI� 6SLULW� SRZHU� DW� EDSWLVP�� EXW� -RKQ� NQHZ� WKDW� KH�ZDV� DQ� H[FHSWLRQDOO\�ULJKWHRXV�PDQ��³,�KDYH�QHHG�WR�EH�EDSWL]HG�RI�WKHH��DQG�FRPHVW�WKRX�W R�PH"´�-RKQ�VDLG��0DWWKHZ��������:KHQ�-HVXV�ZHQW�IRUWK�RQ�KLV�PLVVLRQ�RI�WHDFKLQJ�DQG�KHDOLQJ�KH�ZDV�ZHOFRPHG� E\� WKH� ³FRPPRQ� SHRSOH´�� ZKR� KHDUG� KLP� JODGO\� �0DUN� �������� ,W� ZDV� KLV�SURFODPDWLRQ� RI� XQSDODWDEOH� WUXWKV�ZKLFK� DURXVHG� WKH� ELWWHU� DQWDJRQLVP� RI� S RZHU� DQG�DXWKRULW\��6R�KDV�LW�EHHQ�ZLWK�KLV�GLVFLSOHV��$V�PHQ�RI�ZLGHO\�GLIIHULQJ�FKDUDFWHU�KDYH�EHHQ�DWWUDFWHG�E\�&KULVW�WKHUH�KDYH�EHHQ�PDQ\�GLIIHUHQW�NLQGV�DQG�GHJUHHV�RI�IDLOXUH��,W�LV�VDG�ZKHQ�WKRVH�ZKR�VHHP�H[FHSWLRQDOO\�ZHOO�DEOH�WR�FXOWLYDWH�&KULVW LDQ�YLUWXHV��IDLO�LQ�WKHLU�GXW\�E\�VXSSUHVVLQJ�YLWDO�WUXWKV��,W�LV�VWLOO�PRUH�WUDJLF�ZKHQ�PHQ�RI�TXLFN�XQGHUVWDQGLQJ�DURXVH�WKH�IXOO�VWRUP�RI�HYLO�DQG�ELWWHU QHVV�E\�SURFODLPLQJ�&KULVWLDQ�WUXWKV��DQG�\HW�IDLO�WR�OLYH�WKH�&KULVWLDQ�OLIH�

/LIH�,Q�&KULVW
(YHU\WKLQJ�GHSHQGV�RQ�WKRVH�WZR�WKRXJKWV�H[SUHVVHG�E\�WKH�/RUG�LQ�WKRVH�ZRUGV�ZKLFK�KDYH�RIWHQ�EHHQ�UHJDUGHG�DV�VWUDQJH�DQG�DOPRVW�PHDQLQJOHVV��³<RX�LQ�PH��DQG�,�LQ�\RX�´�7KH�ODQJXDJH�LV�VR�VLPSOH�DQG�HOHPHQWDU\��WKH�LGHD�VR�SURIRXQG��7KURXJK�&KULVW�OLIH�LVRIIHUHG�WR�D�SHULVKLQJ�ZRUOG��RQO\�³LQ�KLP´�LV�WKHUH�VDIHW\�MXVW�DV�WKH�DUN�RIIHUHG�WKH�RQO\�GHOLYHUDQFH� IURP� WKH� ZDWHUV� RI� WKH� IORRG�� +DYLQJ� EHOLHYHG� DQG� UHQGHUHG� WKH� LQLWLDO�REHGLHQFH�RI�EDSWLVP�ZH�DUH�³LQ�KLP´��� :H�PXVW�³DELGH�LQ�KLP´�DOO�WKURXJK�OLIH ��8QGHU�WKH�FRYHU�RI�KLV�ULJKWHRXVQHVV�WKH�EHVW�FRQGXFW�ZH�DUH�FDSDEOH�RI�UHQGHULQJ�ZLOO�EH�DFFHSWHG��DOWKRXJK� LQ� LWVHOI� LW�ZRXOG�EH� WRWDOO\� LQDGHTXDWH��:H�DUH� ³FDOOHG� WR�*RG¶V�NLQJ GRP�DQG�JORU\´��LQYLWHG�WR�EH�³SDUWDNHUV�RI�WKH�GLYLQH�QDWXUH´��FDOOHG�ZLW K�³D�KLJK�DQG�KRO\�FDOOLQJ´��IDU�EH\RQG� DQ\WKLQJ� IRU�ZKLFK�ZH� DUH� QDWXUDOO\� ILWWHG� ���7KHVVDORQLDQV� ������ ��3HWHU� �����3KLOLSSLDQV���������7LPRWK\�������7KURXJK�&KULVW�ZH�DUH�RIIHUHG�GHOLYHUDQFH��DQG�DOO�ZKR�DUH�³LQ�KLP´�LQ�WKH�ILQDO�VHQVH�ZKHQ�KH�KDV�SDVV HG�MXGJPHQW�ZLOO�EH�³PDGH�DOLYH´�LQ�WKH�IXOO�DQG�ILQDO�FKDQJH�RI�QDWXUH��WKLV�PRUWDO�SXWWLQJ�RQ�LPPRUWDOLW\��DQG�WKLV�FRUUXSWLEOH�SXWWLQJ�RQ�LQFRUUXSWLELOLW\����&RULQWKLDQV��������
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