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+RZ�WR�XVH�WKLV�UHVRXUFH���
7KH�LGHD�LV�WKDW�HDFK�ZHHN�LQ�\RXU�FROOHJH�JURXS�\RX�WDNH�RQH�TXHVWLRQ�EHORZ�DQG�KDYH�D�WKLQN
DERXW�KRZ�\RX�PLJKW�JR�DERXW�DQVZHULQJ�LW�LI�D�IULHQG�DVNHG�\RX���:LWK�VRPH�JXLGDQFH�WKLV�PLJKW�EH
VRPHWKLQJ�\RX�FRXOG�GHOHJDWH�WR�D�GLIIHUHQW�PHPEHU�RI�\RXU�FROOHJH�JURXS�HDFK�ZHHN�

<RX�PLJKW�ZDQW�WR�VWDUW�HDFK�ZHHN�E\�DVNLQJ�SHRSOH�LQ�FROOHJH�JURXS�WR�JHW�LQWR�SDLUV�DQG�KDYH�RQH
PLQXWH�WR�KDYH�D�JR�DW�DQVZHULQJ�WKH�TXHVWLRQ���7KHQ�DVN�SHRSOH�WR�VKDUH�ZLWK�WKH�ZKROH�JURXS
VRPH�RI�WKH�EHVW�SRLQWV�WKDW�\RX�FDPH�XS�ZLWK���$OVR�\RX�PLJKW�ZDQW�WR�WKLQN�DERXW�VRPH�RI�WKH
IROORZLQJ�TXHVWLRQV�

���:K\�ZRXOG�VRPHRQH�DVN�WKLV�TXHVWLRQ"
:KHQ�DQVZHULQJ�TXHVWLRQV�ZH�RIWHQ�QHHG�WR�UHDOLVH�WKDW�WKH�TXHVWLRQ�LV�EHLQJ�DVNHG�LV�QRW�WKH�UHDO�LVVXH
DQG�RIWHQ�TXHVWLRQV�DUH�DVNHG�IRU�D�YDULHW\�RI�UHDVRQV���:H�QHHG�WR�EH�WKLQNLQJ�ZKDW�LV�WKH�TXHVWLRQ
EHKLQG�WKH�TXHVWLRQ"��(�J��´:K\�GRHV�*RG�DOORZ�VXIIHULQJ"µ��LV�WKLV�MXVW�EHLQJ�DVNHG�DV�D�VWDQGDUG
REMHFWLRQ�WR�WKH�&KULVWLDQ�IDLWK"��2U�LV�LW�EHFDXVH�WKH\�KDYH�UHFHQWO\�EHHQ�WKURXJK�D�KDUG�WLPH"

���:KDW�DVVXPSWLRQV�XQLYHUVDO�VWDQGDUGV�GRHV�WKH�TXHVWLRQ�DVVXPH"
2EMHFWLRQV�DOZD\V�DVVXPH�D�VWDQGDUG�E\�ZKLFK�WKH�REMHFWLRQ�FDQ�PDGH���(�J��´:K\�GRHV�*RG�DOORZ
VXIIHULQJ"µ�DVVXPHV�WKDW�VXIIHULQJ�LV�QRW�KRZ�WKLQJV�RXJKW�WR�EH��EXW�ZK\�LV�WKDW�WKH�FDVH"��,W�DOVR�DVVXPHV
ZKDW�*RG�PXVW�DQG�PXVWQ·W�EH�OLNH��EXW�ZKHUH�KDYH�ZH�JRW�WKRVH�LGHDV�IURP"

���+RZ�LV�WKH�TXHVWLRQ�DQ�RSSRUWXQLW\�WR�H[SODLQ�VRPHWKLQJ�RI�WKH�JRVSHO"
(�J��´+RZ�FDQ�*RG�FRPPDQG�SHRSOH�LQ�WKH�2OG�7HVWDPHQW�WR�GR�YLROHQW�DFWV"µ��*RG�XVLQJ�WKH�,VUDHOLWHV�WR
EULQJ�MXGJHPHQW�RQ�WKH�&DQDDQLWHV�DOORZV�XV�WR�WHDFK�DERXW�WKH�KRUURUV�RI�EHLQJ�XQGHU�*RG·V�MXGJHPHQW
DQG�WR�ZDUQ�DERXW�WKH�FRPLQJ�MXGJHPHQW�GD\��VHH�QRWHV�EHORZ��

���:KDW�TXHVWLRQV�FRXOG�\RX�DVN�LQ�UHVSRQVH�WR�WKH�TXHVWLRQ"
(�J��´:K\�DUH�WKHUH�VR�PDQ\�GHQRPLQDWLRQV"µ��\RX�FRXOG�DVN��´:K\�GR�\RX�H[SHFW�FKULVWLDQLW\�WR�EH�DQ\
GLIIHUHQW"µ��´,V�DQ\RQH�QRW�D�K\SRFULWH"µ�RU�´:K\�LV�LW�ZURQJ�WR�EH�D�K\SRFULWH"µ���7KHVH�ZLOO�JHW�SHRSOH
WKLQNLQJ�DERXW�WKH�GHHSHU�LVVXHV�DQG�FXW�WKURXJK�VPRNHVFUHHQ�TXHVWLRQV���7KH\�DOVR�H[SRVH�WKH
HPSWLQHVV�RI�IDOVH�EHOLHIV�

���:KDW�%LEOH�SDVVDJHV�PLJKW�EH�XVHIXO"
%LEOH�SDVVDJHV�DUH�LQFOXGHG�LQ�WKH�QRWHV�EHORZ��LW�LV�RIWHQ�XVHIXO�WR�FRPH�XS�ZLWK�SDVVDJHV�ZKHUH�-HVXV
KDQGOHG�WKLV�VXEMHFW�

���:KDW�RWKHU�UHVRXUFHV�ERRNV�GR�\RX�NQRZ�WKDW�WDFNOH�WKLV�TXHVWLRQ�LQ�PRUH�GHSWK"
<RX�PLJKW�ZDQW�WR�FKHFN�RXW�WKH�8&&)�%H7KLQNLQJ�ZHEVLWH��ZZZ�EHWKLQNLQJ�RUJ��

3OHDVH�GRQ·W�WU\�WR�FRYHU�DOO�RI�WKRVH�HYHU\�ZHHN�����&KRRVH�MXVW�RQH�RU�WZR��DQG�VR�JLYH�VRPH
YDULHW\���%HORZ�DUH�VRPH�SRLQWHUV�WR�KRZ�\RX�PLJKW�JR�DERXW�DQVZHULQJ�WKH�TXHVWLRQ��WKH\�DUH�QRW
LQWHQGHG�WR�EH�GHILQLWLYH�&,&&8�DQVZHUV����,I�\RX�FRPH�XS�ZLWK�EHWWHU�DQVZHUV�WKHQ�OHW�PH�NQRZ�
UHVRXUFHV��ZZZ�XFFI�RUJ�XN
FRQWDFW��MFDUWHU#XFFI�RUJ�XN



+RZ�FDQ�-HVXV�EH�WKH�RQO\�ZD\�WR�*RG"
& -HVXV�VDLG�KH�ZDV�WKH�RQO\�ZD\��-Q�������FI��$F��������
& ,Q�DFDGHPLF�FLUFOHV�LW�KDV�ORQJ�EHHQ�DVVXPHG�WKDW�UHOLJLRQV�DUH�PDQ·V�HYROYLQJ�LGHDV�DERXW�*RG���WKH
%LEOH�DJUHHV���:H�QHHG�WR�SXW�VSHFXODWLRQ�WR�RQH�VLGH�DQG�KHDU�WKH�/LYLQJ�*RG�VSHDN�ZKLFK�KH�KDV
GRQH�LQ�-HVXV�

& ,W�LV�YHU\�LQVHQVLWLYH�WR�VD\�DOO�UHOLJLRQV�DUH�EDVLFDOO\�WKH�VDPH���7KH�PDLQ�UHOLJLRQV�VKDUSO\�GLVDJUHH�RQ
WKH�QDWXUH�RI�*RG��FUHDWLRQ��PDQ��VLQ��VDOYDWLRQ��-HVXV��MXGJHPHQW�DQG�OLIH�DIWHU�GHDWK���7KH\�FDQQRW
DOO�EH�ULJKW�

& &KULVWLDQLW\�LV�UDGLFDOO\�GLIIHUHQW�WR�DOO�RWKHU�UHOLJLRQV�����,W�LV�WKH�RQO\�UHOLJLRQ�WKDW�VD\V�\RX�FDQQRW�EH
VDYHG�E\�ZKDW�\RX�GR���KHDYHQ�DQG�IRUJLYHQHVV�DUH�D�JLIW�����-HVXV�LV�WKH�RQO\�IRXQGHU�RI�D�UHOLJLRQ
ZKR�LV�KRQHVW�DERXW�KXPDQLW\��RXU�KHDUWV�DUH�VHW�DJDLQVW�*RG��WKXV�IURP�RXU�KHDUWV�FRPH�DOO�NLQGV�RI
HYLOV�����$OO�RWKHU�IRXQGHUV�RI�UHOLJLRQV�DUH�GHDG��-HVXV�LV�DOLYH�DQG�UHLJQLQJ�ULJKW�QRZ�����2QO\�LQ
&KULVWLDQLW\�GRHV�*RG�EHFRPH�RQH�RI�XV��WKXV�UHYHDOLQJ�KLPVHOI�����5HDO��%LEOLFDO�&KULVWLDQLW\�LV�QRW
DERXW�ULWXDOV�DQG�WUDGLWLRQV��EXW�D�UHODWLRQVKLS�ZLWK�-HVXV�&KULVW�

& $OO�WUXWK�FODLPV�DUH�H[FOXVLYH�E\�GHILQLWLRQ��VLQFH�D�WUXWK�FODLP�GHQLHV�LWV�QHJDWLYH�
& ´7KHUH�LV�QR�VXFK�WKLQJ�DV�DEVROXWH�WUXWKµ���,V�WKDW�VWDWHPHQW�DEVROXWHO\�WUXH�"���,W�LV�D�VHOI�GHQ\LQJ
FODLP�

& 7KH�UHDVRQ�ZK\�-HVXV�LV�WKH�RQO\�ZD\�WR�*RG��LV�EHFDXVH�KH�LV�WKH�RQO\�FXUH�IRU�RXU�WHUPLQDO�GLVHDVH
RI�¶VLQ·���:LWK�DQ\�GLVHDVH��LV�LW�DUURJDQW�WR�FODLP�WKHUH�LV�RQO\�RQH�FXUH��LI�WKHUH�UHDOO\�LV�RQO\�RQH
FXUH"��2I�FRXUVH��FODLPLQJ�DEVROXWH�WUXWK�LV�QRW�DQ�H[FXVH�IRU�DUURJDQFH�

& 7KH�RIIHU�RI�IRUJLYHQHVV�LV�IRU�HYHU\RQH��VR�LV�YHU\�LQFOXVLYH�

�+RZ�FDQ�D�*RG�RI�ORYH�VHQG�SHRSOH�WR�KHOO"
& :LWK�JUHDW�FRPSDVVLRQ�-HVXV�ZDUQHG�SHRSOH�DERXW�KHOO��-Q�����������0N�������������:K\�GR�\RX�WKLQN
KH�VSRNH�DERXW�KHOO"

& (YHQ�WKRXJK�*RG�LV�WKH�ORYLQJ�FUHDWRU�DQG�UXOHU�RI�WKH�ZRUOG��ZH·YH�WROG�KLP�WR�SXVK�RII�DOO�RI�RXU
OLYHV�E\�LJQRULQJ�KLP��WKDW�LV�WKH�KHDUW�RI�VLQ����,I�ZH�SHUVLVW�LQ�UHMHFWLQJ�KLP��WKHQ�HYHQWXDOO\�ZH�PXVW
H[SHFW�WKDW�KH�ZLOO�UHMHFW�XV���*RG·V�UHMHFWLRQ�RI�XV�ZLOO�EH�WHUULEOH���KHOO�ZLOO�QRW�EH�D�SDUW\�

& /LNH�D�JRRG�JRYHUQPHQW��D�JRRG�*RG�WDNHV�MXVWLFH�VHULRXVO\���:KDW�NLQG�RI�*RG�ZRXOG�OHW�PXUGHUHUV
DQG�UDSLVWV�ZDON�IUHH"

& 7KH�XQGHUO\LQJ�LVVXH�LV�WKDW�ZH�GR�QRW�EHOLHYH�WKH�%LEOH�ZKHQ�LW�VD\V�ZH�DUH�EDG���7KH�TXHVWLRQ�LV
QRW��¶+RZ�FDQ�*RG�VHQG�JRRG�SHRSOH�WR�KHOO"·�EXW�¶+RZ�FDQ�D�JRRG�*RG�OHW�HYLO�SHRSOH�LQWR
KHDYHQ"·¶�

'R�&KULVWLDQV�KDYH�WR�DWWHQG�FKXUFK"
& $�SHUVRQ�LV�QRW�VDYHG�E\�UHJXODU�FKXUFK�DWWHQGDQFH��EXW�DV�D�JLIW�IURP�*RG�UHFHLYHG�WKURXJK�IDLWK
�(SK������������%XW�ZH�DUH�VDYHG�WR�EH�SDUW�RI�D�QHZ�IDPLO\��0N�������������3HW�������DQG�VR�FKXUFK�LV
*RG·V�IDPLO\�JHW�WRJHWKHU���7KH�VHFRQG�JUHDWHVW�FRPPDQG�LV�WR�ORYH�RQH�DQRWKHU��0N���������ZKLFK
FDQQRW�EH�NHSW�XQOHVV�ZH�UHJXODUO\�PHHW�ZLWK�RWKHU�&KULVWLDQV�

& &KULVWLDQV�VKRXOG�H[SHFW�WR�ILQG�LW�YHU\�KDUG�WR�NHHS�JRLQJ�ZLWK�-HVXV�XQOHVV�WKH\�EHORQJ�WR�D�ORFDO
FKXUFK��VLQFH�*RG·V�SODQ�LV�WKDW�E\�PHHWLQJ�WRJHWKHU�ZH�HQFRXUDJH�DQG�WHDFK�HDFK�RWKHU�WR
SHUVHYHUH�DQG�JURZ�DV�&KULVWLDQV��+HE���������

& $�ODFN�RI�GHVLUH�WR�EHORQJ�WR�D�FKXUFK�LV�RIWHQ�D�VLJQ�RI�D�GHHSHU�VSLULWXDO�SUREOHP���IDOVH�FRQYHUVLRQ
RU�FKHULVKLQJ�D�SDUWLFXODU�VLQ���:KDW�LV�EHKLQG�WKH�UHOXFWDQFH�WR�DWWHQG�FKXUFK"

:DVQ·W�-HVXV�MXVW�D�JRRG�WHDFKHU"
& -HVXV�GLGQ·W�JLYH�XV�WKDW�RSWLRQ���+H�PDNH�FODLPV�WR�EH�HTXDO�WR�WKH�)DWKHU��H�J��-RKQ������������,I�WKDW



FODLP�LV�IDOVH��ZDV�KH�O\LQJ�RU�GHOXGHG"��,I�O\LQJ��ZKDW�ZHUH�KLV�PRWLYHV"��,I�GHOXGHG��KRZ�GR�\RX
DFFRXQW�IRU�KLV�WHDFKLQJ"

& 1R�ZKHUH�GRHV�-HVXV�PDNH�DQ�DEVROXWH�FODLP�´,�DP�*RG�ZRUVKLS�PHµ��EXW�ZH�ZRXOGQ·W�H[SHFW�KLP
WR���-HVXV�LV�IDU�PRUH�VSHFLILF��KH�FODLPV�WR�EH�WKH�HWHUQDO�6RQ��H�J��-RKQ��������WKH�/25'�RI�,VUDHO
�H�J��0DUN�������������������������������2WKHU�XVHIXO�YHUVHV�DUH��-Q�������������������������������3KLO�
�����&RO������

& ,Q�WKH�2OG�7HVWDPHQW�WKH�6RQ�DSSHDUV�DV�WKH�$QJHO�RI�WKH�/25'��*HQ���������������������([��������
-GJ�������������7KH�$QJHO�RI�WKH�/25'�LV�DOVR�NQRZQ�DV�WKH�/25'��DV�ZHOO�DV�EHLQJ�VHQW�E\�WKH
/25'�

:RQ·W�D�JRRG�OLIH�JHW�PH�LQWR�KHDYHQ"
& 1R�RQH�LV�¶JRRG·�H[FHSW�*RG��0N������������5RP����������2XU�FXOWXUH�KDV�HPEUDFHG�KXPDQLVP
ZKLFK�EHOLHYHV�PDQ�LV�HVVHQWLDOO\�JRRG��EXW�WKLV�LV�KDUGO\�WHQDEOH�DIWHU�DOO�WKH�HYLOV�DQG�ZDUV�RI�ODVW
FHQWXU\�DQG�LQ�OLJKW�RI�WKH�QHZV�HYHU\GD\���7KH�%LEOH�VD\V�IURP�ELUWK�RXU�KHDUWV�DUH�FRUUXSWHG��*HQ�
��������WKDW·V�ZK\�ZH�GR�QRW�QHHG�WR�WHDFK�FKLOGUHQ�WR�PLVEHKDYH�

& +RZ�JRRG�LV�JRRG�HQRXJK"��,V�WKH�FXWRII�DERYH�RU�EHORZ�\RX"��*RG·V�SDVV�PDUN�LV�SHUIHFWLRQ��0DWW�
������-DV���������VLQFH�+H�FDQQRW�OHW�DQ\RQH�LPSXUH�VSRLO�KHDYHQ��5HY�����������:H�OLNH�WR�FRPSDUH
RXUVHOYHV�WR�RWKHU�SHRSOH��EXW�*RG·V�VWDQGDUG�LV�KRZ�ZH�FRPSDUH�ZLWK�-HVXV���-HVXV�VDLG�WKDW�OXVW�LV
HTXLYDOHQW�WR�DGXOWHU\�DQG�DQJHU�WR�PXUGHU��0DWW������������L�H��*RG�HYHQ�NQRZV�RXU�DWWLWXGHV�
WKRXJKWV�DQG�PRWLYHV�ZKLFK�DUH�WKH�VRXUFH�RI�ZURQJLQJ�RWKHU�SHRSOH��0N�������������6XFK�WKDW�HYHQ
RXU�JRRG�GHHGV�DUH�EDG�LQ�*RG·V�VLJKW��,VD��������

& %XW�WKH�ELJJHVW�SUREOHP�LV�KRZ�ZH�WUHDW�*RG�DQG�KLV�6RQ���6LQ�LV�OLYLQJ�IRU�RXUVHOYHV�DQG�LJQRULQJ�RXU
ORYLQJ�FUHDWRU���7KH�SUREOHP�LV�ZH�DUH�UHEHOV��ZKHWKHU�RU�QRW�ZH�DUH�¶JRRG·�UHEHOV�

& 7KH�JRRG�QHZV�LV�WKDW�-HVXV�KDV�OLYHG�D�JRRG�OLIH�IRU�XV��+HE��������DQG�RQ�WKH�FURVV�KDV�WDNHQ�DOO�RXU
UHEHOOLRQ���6R�WKURXJK�-HVXV��KHDYHQ�LV�D�WRWDOO\�IUHH�JLIW��7LW�������ZKLFK�ZH�FDQQRW�HDUQ�RU�HYHQ
FRQWULEXWH�WR�E\�RXU�PRUDO�SHUIRUPDQFH�

,VQ·W�IDLWK�RQO\�SV\FKRORJLFDO"
& ´,VQ·W�&KULVWLDQLW\�D�FUXWFK�IRU�WKH�ZHDN"µ��<HV��&KULVWLDQV�DUH�SHRSOH�ZKR�UHFRJQLVH�WKHLU�FRPSOHWH
EDQNUXSWF\�EHIRUH�WKH�/LYLQJ�*RG�DQG�WKH�QHHG�WR�WRWDOO\�GHSHQG�RQ�-HVXV���%XW�WKLV�LV�QRW�D
SV\FKRORJLFDO�FUXWFK�IRU�WKRVH�ZKR�FDQ·W�IDFH�UHDOLW\���,Q�IDFW��WKH�UHDOLW\�RI�EHLQJ�D�&KULVWLDQ�LV
LQFUHDVHG�WURXEOHV�DQG�SHUVHFXWLRQ����7LP��������

& $WKHLVP�DQG�DJQRVWLFLVP�DUH�¶FUXWFKHV·�IRU�WKRVH�ZKR�GR�QRW�ZDQW�WR�DFFHSW�*RG·V�H[LVWHQFH���%RWK
DWWHPSW�WR�KLGH�WKH�SODLQ�WUXWK�DERXW�*RG�DQG�MXGJHPHQW��5RP�����������

& 7KH�EDVLV�RI�RXU�IDLWK�LV�IDFWV��QRW�IHHOLQJV�
& 7KH�TXHVWLRQ�FRQIXVHV�WZR�LVVXHV��KRZ�VRPHRQH�FRPHV�WR�KROG�D�FHUWDLQ�EHOLHI�DQG�ZKHWKHU�RU�QRW
LW�LV�WUXH�

& ´$UHQ·W�&KULVWLDQV�ZLOOLQJ�WR�HQGXUH�KDUGVKLSV�WR�UHDFK�D�EHWWHU�IXWXUH"µ�<HV��ZH�IROORZ�-HVXV�LQ�WKH
SDWWHUQ�RI�VXIIHULQJ�QRZ��JORU\�ODWHU��0N�������������7KLV�LV�QRW�ZURQJ��ZH�GR�LW�DOO�WKH�WLPH�H�J�
HQGXULQJ�H[DPV�WR�LPSURYH�FDUHHU�SURVSHFWV�

& ´'RQ·W�&KULVWLDQV�EHOLHYH�LQ�WKH�%LEOH�MXVW�EHFDXVH�RI�VRFLDO�FRQGLWLRQLQJ���XSEULQJLQJ"µ��%XW�WKHQ
GRQ·W�RWKHUV�UHMHFW�&KULVWLDQLW\�GXH�WR�FRQGLWLRQLQJ���XSEULQJLQJ"���0DQ\�&KULVWLDQV�GR�QRW�FRPH�IURP
&KULVWLDQ�IDPLOLHV�DQG�WKH�RSSRVLWH�LV�DOVR�WUXH��PDQ\�SHRSOH�IURP�&KULVWLDQ�IDPLOLHV�UHMHFW�&KULVW��
-HVXV�FDOOV�DOO�WR�IROORZ�KLP�IURP�DQ\�EDFNJURXQG�RU�XSEULQJLQJ�

�+DVQ·W�VFLHQFH�GLVSURYHG�*RG"
& 7KH�SRLQWV�RI�DSSDUHQW�FRQIOLFW�DUH�DFWXDOO\�IHZ�LQ�QXPEHU���)RU�H[DPSOH��ZLWK�UHJDUGV�WR�$UFKHRORJ\



WKH�%LEOH�KDV�VWRRG�XS�XQGHU�LQWHQVH�VFUXWLQ\�DQG�LV�LQFUHDVLQJO\�YLQGLFDWHG�
& ,W�LV�D�SRSXODU�DVVXPSWLRQ�WKDW�WKH�KLVWRULFDO�UHODWLRQVKLS�EHWZHHQ�&KULVWLDQLW\�DQG�VFLHQFH�LV
HVVHQWLDOO\�WKDW�RI�FRQIOLFW���5HFHQWO\��PDLQVWUHDP�DFDGHPLFV�KDYH�EHHQ�UHFRJQLVLQJ�WKDW�DW�EHVW�WKLV�LV
IDU�WRR�VLPSOLVWLF�DQG�DW�ZRUVW�KLJKO\�PLVOHDGLQJ���&RQIOLFW�KDV�DULVHQ�DW�WLPHV��EXW�&KULVWLDQLW\�KDV�DOVR
SOD\HG�D�PDMRU�UROH�LQ�GULYLQJ�VFLHQWLILF�SURJUHVV�

& $OO�VFLHQWLILF�GLVFLSOLQHV�DUH�EXLOW�XSRQ�D�FRPPRQ�IRXQGDWLRQ�WKDW�LQFOXGHV�H�J��WKH�SULQFLSOH�RI
LQGXFWLRQ��DOORZLQJ�XV�WR�GLVFRYHU�DQG�XVH�WKH�VR�FDOOHG�ODZV�RI�QDWXUH����<HW��WKH�$WKHLVW�RQ�WKH�RQH
KDQG�EHOLHYHV�WKH�XQLYHUVH�LV�XQJXLGHG��SXUHO\�D�SURGXFW�RI�´FKDQFH�WLPHµ��DQG�RQ�WKH�RWKHU�KDQG�LV
FRPPLWWHG�WR�XVLQJ�WKH�ODZV�RI�QDWXUH���,V�WKH�XQLYHUVH�UDQGRP�RU�KLJKO\�RUGHUHG"��6R�KRZ�FDQ�DQ
$WKHLVW�EH�D�6FLHQWLVW"

& 7HFKQLFDO�GLVFXVVLRQV�RQ�&UHDWLRQ�(YROXWLRQ�DUH�UDUHO\�SURGXFWLYH���7KHUH�DUH�VWLOO�ELJ�SUREOHPV�ZLWK
(YROXWLRQDU\�WKHRU\�RQ�D�PDFUR�VFDOH�DQG�LV�DUJXDEO\�SURSSHG�XS�PRUH�E\�EHLQJ�D�FRQYHQLHQW
SDUDGLJP��WKDQ�E\�GLUHFW�HYLGHQFH�

& 7KH�FODLP�WKDW�´VFLHQFH�LV�WKH�RQO\�ZD\�RI�JDLQLQJ�NQRZOHGJHµ�IDLOV�LWV�RZQ�WHVW�VLQFH�WKH�FODLP�FDQQRW
EH�SURYHG�E\�VFLHQFH�

+RZ�GR�\RX�NQRZ�WKDW�*RG�H[LVWV"
& 7KH�RQO\�ZD\�ZH�FDQ�NQRZ�ZKHWKHU�*RG�H[LVWV�DQG�ZKDW�KH�LV�OLNH�LV�LI�KH�FKRRVHV�WR�UHYHDO�KLPVHOI
WR�XV���*RG�GLG�WKLV�E\�FRPLQJ�WR�HDUWK�DV�WKH�PDQ�-HVXV�&KULVW��-Q����������+HE���������0DWW����������
6R�ZH�QHHG�WR�ORRN�DW�WKH�HYLGHQFH�IRU�-HVXV�

& 7KH�%LEOH�DOVR�VD\V�GHHS�GRZQ�HYHU\RQH�NQRZV�*RG�H[LVWV�WKURXJK�FUHDWLRQ��5RP���������EXW�ZH·YH
DOO�UHMHFWHG�WKDW�WUXWK�

:K\�GRHV�*RG�DOORZ�VXIIHULQJ"
7KH�%LEOH�GRHVQ·W�JLYH�JOLE�DQVZHUV�WR�WKLV�LVVXH�DQG�GRHVQ·W�SUHWHQG�WKDW�DQVZHUV�ZLOO�PDNH�VXIIHULQJ
\RX�PD\�EH�JRLQJ�WKURXJK�DQ\�OHVV�SDLQIXO���7KDQNIXOO\��WKH�%LEOH�GRHV�QRW�GRGJH�WKH�LVVXH�RI�VXIIHULQJ
HLWKHU��LQ�IDFW�LW�LV�D�PDMRU�WKHPH�
,Q�WKH�EHJLQQLQJ�*RG��DV�WKH�ORYLQJ�DQG�JHQHURXV�UXOHU��PDNHV�WKH�ZRUOG�¶YHU\�JRRG·���IUHH�IURP
VXIIHULQJ�DQG�SDLQ���0DQNLQG�ZDV�PDGH�WR�UHODWH�WR�WKH�/RUG�DQG�WR�HDFK�RWKHU���%XW�ZH�FKRVH�WR�UHMHFW
*RG�DQG�VR�KDYH�EURXJKW�VXIIHULQJ�RQ�RXUVHOYHV��E\�KXUWLQJ�HDFK�RWKHU��DQG�*RG�KDV�EURXJKW�VXIIHULQJ
RQ�XV��L�H��MXGJHPHQW�LQ�D�FROOHFWLYH�VHQVH����6RPH�VXIIHULQJ�LV�D�UHVXOW�RI�D�VSHFLILF�VLQ��EXW�PRVW�LV�QRW
�-Q���������
7KH�%LEOH�HQGV�ZLWK�WKH�RULJLQDO�VLWXDWLRQ�UHVWRUHG��EXW�ZLWK�QR�SRVVLELOLW\�RI�WKLV�QHZ�FUHDWLRQ
EHFRPLQJ�FRUUXSWHG�DJDLQ���2QH�GD\�-HVXV�ZLOO�UHWXUQ�DQG�VXIIHULQJ�EURXJKW�WR�DQ�HQG���3HRSOH�WKDW
SUHVHQWO\�UHIXVH�WR�VXEPLW�WR�-HVXV�DUH�EDQQHG�IURP�HQWHULQJ��RWKHUZLVH�WKH\�ZRXOG�VSRLO�*RG·V�QHZ
ZRUOG�
*RG�DFKLHYHG�WKLV�WKURXJK�WKH�GHDWK�RI�KLV�6RQ���2Q�WKH�FURVV�-HVXV�VXIIHUHG�RQ�RXU�EHKDOI�WR�HQG
VXIIHULQJ���7KHUH�LV�QR�JUHDWHU�ZD\�*RG�FRXOG�GHPRQVWUDWH�KRZ�VHULRXVO\�KH�WDNHV�WKH�SUREOHP�RI
VXIIHULQJ���1RW�RQO\�KDV�KH�VXIIHUHG�LQ�WKH�SHUVRQ�RI�-HVXV��EXW�WKURXJK�WKH�FURVV�KH�KDV�GHPRQVWUDWHG
WKDW�KH�LV�DERXQGLQJ�LQ�ORYH�DQG�XWWHUO\�FRPPLWWHG�WR�MXVWLFH���7KLV�PHDQV�ZH�FDQ�WUXVW�WKH�*RG�RI�WKH
%LEOH�LQ�VXIIHULQJ�
,W�PD\�EH�WKDW�KH�DOORZV�VXIIHULQJ�IRU�JUHDWHU�JRRGV�HYHQ�LI�ZH�GR�QRW�DOZD\V�NQRZ�ZKDW�WKH\�DUH���,W�LV
DUURJDQW�WR�FODLP�WKDW�D�JRRG�*RG�FRXOG�QRW�H[LVW�EHFDXVH�RI�VXIIHULQJ��´+RZ�FDQ�D�PHUH�ILQLWH�KXPDQ
EH�VXUH�WKDW�LQILQLWH�ZLVGRP�ZRXOG�QRW�WROHUDWH�FHUWDLQ�VKRUW�UDQJH�HYLOV�LQ�RUGHU�IRU�PRUH�ORQJ�UDQJH
JRRG�WKDW�ZH�FRXOG�QRW�IRUHVHH"µ��7KHVH�JUHDWHU�JRRGV�LQFOXGH�*RG�ORYLQJO\�GLVFLSOLQLQJ�KLV�FKLOGUHQ
�+HE�����������DQG�XVLQJ�VXIIHULQJ�DV�D�ZDNH�XS�FDOO�WR�WKH�ILQDO�MXGJHPHQW��/N����������
& 1RWH��7KH�VWULFW�SKLORVRSKLFDO�SUREOHP�RI�VXIIHULQJ�GRHV�QRW�H[LVW�XQOHVV�LW�FDQ�EH�SURYHG�WKDW�*RG



FRXOG�QHYHU�KDYH�PRUDOO\�VXIILFLHQW�UHDVRQV�IRU�DOORZLQJ�VXIIHULQJ�WR�RFFXU�
& 1RWH��(YLO�LV�HYLGHQFH�IRU�*RG���:H�REMHFW�WR�VXIIHULQJ�EHFDXVH�ZH�EHOLHYH�WKLQJV�DUH�RIWHQ�QRW�KRZ
WKH\�RXJKW�WR�EH���%XW�LI�WKHUH�LV�QR�*RG��ZK\�LV�WKLV�¶RXJKW·�MXVWLILHG"��:KHUH�LV�WKH�XQLYHUVDO
VWDQGDUG�E\�ZKLFK�ZH�MXGJH�HYLO�DV�HYLO"

:KDW�DERXW�WKRVH�ZKR�KDYH�QHYHU�KHDUG"
& (YHU\RQH�KDV�KHDUG�WKH�JRVSHO�SUHDFKHG�WKURXJK�FUHDWLRQ��5RP�����������FI��3V��������%XW�ZH�DOO
VXSSUHVV�WKH�WUXWK��ILQGLQJ�H[FXVHV�WR�GHQ\�WKH�/LYLQJ�*RG��5RP�������������7KLV�GHQLDO�EHFRPHV�VR
VHFRQG�QDWXUH�WKDW�ZH�FDQ�IRUJHW�ZH�DUH�GRLQJ�LW���6LQFH�ZH·YH�UHMHFWHG�WKH�PHVVDJH�WKURXJK
FUHDWLRQ��*RG�KDV�JLYHQ�&KULVWLDQV�WKH�MRE�RI�WHOOLQJ�WKH�JRVSHO���7KLV�LV�*RG·V�QRUPDO�ZD\�RI�ZRUNLQJ
LQ�SHRSOH��5RP������������

& :H�QHHG�WR�JHW�RXU�SHUVSHFWLYH�ULJKW��QRQH�RI�XV�GHVHUYH�VDOYDWLRQ��WKDW�*RG�DFWHG�WR�VDYH�VRPH�LV
SXUHO\�RXW�RI�KLV�ORYH���,Q�IDFW��*RG�KDV�WKH�ULJKW�WR�FKRRVH�ZKR�ZLOO�EH�VDYHG���7KLV�PLJKW�RIIHQG�RXU
VHQVLELOLWLHV��EXW�LW�GRHV�QRW�PHDQ�&KULVWLDQLW\�LV�DQ\�OHVV�WUXH��7KH�KDUG�WUXWK�LV�DOO�RI�XV�KDYH�EHHQ�DW
ZDU�ZLWK�RXU�ORYLQJ�FUHDWRU�DQG�VR�GHVHUYH�KHOO�

& 2Q�WKH�GD\�RI�MXGJHPHQW��*RG�ZLOO�WDNH�LQWR�DFFRXQW�KRZ�PXFK�H[SRVXUH�WR�WKH�JRVSHO�ZH�KDYH�KDG
�0DWW������������

& *RG�SURPLVHV�WKDW�WKRVH�ZKR�VHHN�KLP�ZLOO�EH�IRXQG��0DWW���������+H�ZDQWV�WR�VDYH�DQG�LQ�FXOWXUHV
ZLWK�OHVV�H[SRVXUH�WR�&KULVWLDQV�WKHUH�DUH�PDQ\�VWRULHV�RI�KLV�VXSHUQDWXUDO�ZRUNLQJ�

& 7KH�FURVV�VKRZV�WKDW�*RG�LV�DERXQGLQJ�LQ�ORYH�DQG�XWWHUO\�FRPPLWWHG�WR�MXVWLFH���(YHQ�LI�ZH�GR�QRW
NQRZ�DOO�WKH�DQVZHUV��ZH�FDQ�WUXVW�WKHVH�SHRSOH�WR�WKH�*RG�RI�WKH�%LEOH���WKHUH�ZLOO�EH�QR
PLVFDUULDJH�RI�MXVWLFH�RQ�MXGJHPHQW�GD\��*HQ���������

& 6R�LW�FRPHV�IXOO�FLUFOH�EDFN�WR�XV��,I�ZH�KDYH�KHDUG�ZH�PXVW�EHOLHYH��LI�ZH�KDYH�EHOLHYHG�ZH�PXVW�WHOO
RWKHUV�WKH�JRVSHO�

,V�WKH�%LEOH�KLVWRULFDOO\�UHOLDEOH"
& 7KH�%LEOH�ZDV�ZULWWHQ�E\�DSSUR[LPDWHO\����GLIIHUHQW�DXWKRUV��RYHU������\HDUV��LQ���GLIIHUHQW
ODQJXDJHV�DQG�LQ�D�ZLGH�JHRJUDSKLFDO�UHJLRQ���<HW�LW�LV�RQH�FRQVLVWHQW�VWRU\��ZLWK�PDQ\�LQWHUZHDYLQJ
WKHPHV�EXW�DOO�FOLPD[LQJ�LQ�WKH�OLIH��GHDWK�DQG�UHVXUUHFWLRQ�RI�RQH�PDQ��-HVXV�&KULVW�

& 1XPHURXV�SURSKHFLHV�ZHUH�IXOILOOHG�E\�-HVXV�WKDW�ZHUH�PDGH����V�RI�\HDUV�EHIRUH�KH�OLYHG��H�J�
0DWW���������

& ������*UHHN�PDQXVFULSWV�DORQH�XVHG�WR�FRQVWUXFW�WKH�1HZ�7HVWDPHQW���9DULDWLRQV�EHWZHHQ�WKHP
DUH�PLQRU�DQG�DUH�RSHQO\�UHFRUGHG�LQ�IRRWQRWHV�RI�PRVW�PRGHUQ�%LEOHV�

& 7KH�JRVSHO�ZULWHUV�ZHUH�H\H�ZLWQHVVHV�RU�LQWHUYLHZHG�WKHP���7KH\�FODLPHG�WR�EH�DFFXUDWH��/N������
���-Q�����������

& 7KH�JRVSHOV�FRQWDLQ�PDQ\�KLVWRULFDO�GHWDLOV�FRQILUPHG�E\�$UFKHRORJ\�DQG�RWKHU�ZULWHUV��HYHQ�KRVWLOH
ZULWHUV��RI�WKH�WLPH�

& 7KH�'HDG�6HD�6FUROOV��GLVFRYHUHG�LQ�WKH�����V��DUH�DERXW������\HDUV�ROGHU�WKDQ�WKH�SUHYLRXVO\�ROGHVW
2OG�7HVWDPHQW�PDQXVFULSWV��\HW�WH[WXDO�YDULDWLRQV�DUH�VOLJKW�

+RZ�FDQ�WKH�FURVV�EH�MXVW"
& ´:K\�FDQ·W�*RG�MXVW�IRUJLYH"µ�*RG�FDQ·W�MXVW�IRUJLYH�EHFDXVH�RI�ZKR�KH�LV���*RG�LV�ERWK�ORYLQJ�DQG
MXVW��LQ�IDFW�KLV�MXVWLFH�IORZV�RXW�RI�KLV�ORYH�IRU�KLV�FUHDWLRQ����7R�MXVW�IRUJLYH�ZRXOG�EH�WR�GHQ\�KLV
MXVWLFH�DQG�WR�LPSO\�WKDW�HYLO�GRHVQ·W�PDWWHU�

& ´+RZ�FDQ�*RG�SXQLVK�D�WKLUG�LQQRFHQW�SDUW\"µ��-HVXV�LV�QRW�D�WKLUG�SDUW\��LQVWHDG�ZH�QHHG�WR
UHPHPEHU�WKDW�-HVXV�LV�����7KH�RIIHQGHG�SDUW\���KH�LV�WKH�RQH�ZH�KDYH�VLQQHG�DJDLQVW�����7KH�MXGJH��
WKH�RQH�DSSRLQWHG�E\�WKH�)DWKHU�DV�WKH�MXGJH�RI�WKH�ZRUOG�����:LOOLQJ���EHIRUH�WKH�FUHDWLRQ�RI�WKH



ZRUOG�DOO�WKUHH�PHPEHUV�RI�WKH�7ULQLW\�ZHUH�LQYROYHG�LQ�SODQQLQJ�WKH�FURVV���-HVXV�ZDV�ZLOOLQJO\�JDYH
KLPVHOI�WR�WKLV�SODQ��NQRZLQJ�ZKDW�LW�ZRXOG�LQYROYH�

& ´+RZ�FDQ�VRPHRQH�WDNH�WKH�SXQLVKPHQW�IRU�VRPHRQH�HOVH"µ��1RUPDOO\�WKLV�ZRXOG�QRW�EH�ULJKW��EXW
ZH�DUH�XQLWHG�WR�-HVXV�E\�WKH�6SLULW���7KLV�VSLULWXDO�XQLRQ�LV�QRW�MXVW�D�OHJDO�FRQVWUXFW��LW�LV�D�UHDO�XQLRQ
VR�WKDW�ZH�UHDOO\�DUH�LQ�KLP�DQG�KH�LV�LQ�XV���-HVXV�LV�WKH�KHDG�DQG�ZH�DUH�WKH�ERG\���$V�WKH�KHDG��-HVXV
EHDUV�WKH�SHQDOW\�WKH�ERG\�GHVHUYHV�

'LGQ·W�WKH�FKXUFK�FKRRVH�ZKLFK�ERRNV�ZHQW�LQWR�WKH�%LEOH"
& ,W�LV�QRW�VR�PXFK�WKDW�WKH�FKXUFK�VHOHFWHG�WKH�FDQRQ��DV�WKH�FDQRQ�VHOHFWHG�LWVHOI���,Q�RWKHU�ZRUGV�
WKH�FDQRQ�LV�QRW�VR�PXFK�DQ�DXWKRULWDWLYH�OLVW�RI�ERRNV��EXW�UDWKHU�D�OLVW�RI�DXWKRULWDWLYH�ERRNV�

& 6LQFH�WKH�DXWKRULW\�RI�ERRNV�WKDW�UHDOO\�DUH�IURP�*RG�LV�VHOI�DWWHVWLQJ��WKH�EHVW�WKLQJ�WR�GR�LV�UHDG�WKH
17�\RXUVHOI�DQG�WKHQ�UHDG�WKHVH�RWKHU�ERRNV��WUDQVODWLRQV�DUH�UHDGLO\�DYDLODEOH�RQ�WKH�LQWHUQHW��

& 0RVW�RI�WKH�ERRNV�LQ�TXHVWLRQ�DUH�*QRVWLF�ZRUNV���*QRVWLFLVP�ZDV�D��QG�FHQWXU\�KHUHV\�DQG�WKHVH
ERRNV�ZHUH�FOHDUO\�ZULWWHQ�WKHQ�WR�SURPRWH�WKLV�WHDFKLQJ���7KH\�W\SLFDOO\�FODLP�WR�EH�VHFUHW�VD\LQJV
RI�-HVXV��L�H��QR�RQH�HOVH�KHDUG�-HVXV�VD\�WKHP����KDYH�DQWL�IHPLQLQH�FRPPHQWV��GLVOLNH�WKH
LQFDUQDWLRQ��FRQWDLQ�IDU�OHVV�KLVWRULFDO�GHWDLO�DQG�RIWHQ�ERUURZ�IURP�WKH�UHDO�JRVSHOV�

& 7KH�&KXUFK�)DWKHUV�LGHQWLILHG�WKUHH�PDUNV�WKDW�D�ERRN�ZLWK�VHOI�DWWHVWLQJ�DXWKRULW\�VKRXOG�KDYH����
&RQVLVWHQF\���'RHV�WKH�WHDFKLQJ�FRQIRUP�ZLWK�WKH�UHVW�RI�WKH�VFULSWXUHV"�����$SRVWROLFLW\���:DV�LW
ZULWWHQ�E\�DQ�DSRVWOH�RU�VRPHRQH�ZLWK�LPPHGLDWH�FRQQHFWLRQ�ZLWK�DQ�DSRVWOH"����$FFHSWDQFH���'LG�LW
KDYH�ZLGHVSUHDG�DFFHSWDQFH�DQG�XVH�E\�WKH�FKXUFK�IURP�WKH�VWDUW"

& 7KH�SXUSRVH�RI�WKH�&RXQFLO�RI�1LFHD�ZDV�QRW�WR�GHFLGH�WKH�FDQRQ��LW�ZDVQ·W�HYHQ�SDUW�RI�WKH
GLVFXVVLRQ���2Q�WKH�FRQWUDU\��WKHUH�KDG�EHHQ�DJUHHPHQW�DERXW�WKH�EDVLF�FRUH�RI�WKH�17�FDQRQ�IRU
PDQ\�\HDUV�EHIRUH�1LFHD�

'RHVQ·W�WKH�%LEOH�KDYH�ROG�IDVKLRQHG�LGHDV�DERXW�VH["
& *RG�WKLQNV�VH[�LV�JRRG��KH�LQYHQWHG�LW�DQG�JDYH�LW�WR�XV�DV�D�JLIW��D�ZKROH�ERRN�RI�WKH�%LEOH��´6RQJ�RI
6RQJVµ��LV�GHYRWHG�WR�FHOHEUDWLQJ�VH[���

& %XW�OLNH�DOO�RI�*RG·V�JLIWV��LW�LV�WR�EH�HQMR\HG�DV�*RG�GHVLJQHG�LW�ZRUN���:KHQ�ZH�WU\�WR�XVH�D�JLIW
RXWVLGH�RI�WKH�IUDPHZRUN�*RG�GHVLJQHG�LW�ZRUN�ZLWKLQ�LW�FDXVHV�XQWROG�GDPDJH���*RG�KDV�GHVLJQHG
VH[�WR�EH�H[SUHVVHG�ZLWKLQ�D�OLIH�ORQJ�PDULWDO�UHODWLRQVKLS��EHWZHHQ�D�PDQ�DQG�D�ZRPDQ��*HQHVLV
������

,VQ·W�WKH�%LEOH�KRPRSKRELF"
& +RPRVH[XDO�VLQ�LV�RIWHQ�YLHZHG�DV�IDU�ZRUVH�WKDQ�DQ\�RWKHU�VLQ��EXW�DFWXDOO\�ZKDW�WKH�%LEOH�VD\V�LV
WKDW�DOO�VH[XDO�DFWLYLW\�RXWVLGH�RI�KHWHURVH[XDO��OLIH�ORQJ�PDUULDJH�LV�VLQ���,W�VKRXOG�EH�QRWHG�WKDW
DOWKRXJK�VH[XDO�VLQ�PLJKW�QRW�EH�HVSHFLDOO\�ZRUVH�WKDQ�RWKHU�VLQ��LW�PD\�ZHOO�KDYH�IDU�ZLGHU�KDUPIXO
FRQVHTXHQFHV�LQ�RXU�OLYHV�WKDQ�RWKHU�VLQV�

& 7KH�UHDVRQ�WKDW�KRPRVH[XDO�SUDFWLFH�LV�FRQGHPQHG�LV�WKDW�LW�LV�DJDLQVW�KRZ�*RG�LQWHQGHG�XV�WR
UHODWH�WR�RQH�DQRWKHU���*RG�FUHDWHG�PDQ�DQG�ZRPDQ�DQG�GHVLJQHG�WKHP�IRU�VH[XDO�UHODWLRQVKLS�DQG
SURFUHDWLRQ�WR�WDNH�SODFH�LQ�WKH�FRQWH[W�RI�PDUULDJH�

& 7KDW·V�ZK\�PDQ\�%LEOH�SDVVDJHV�WHDFK�WKDW�KRPRVH[XDO�SUDFWLFH�LV�ZURQJ����&RULQWKLDQV��������
/HYLWLFXV���������������*HQHVLV������������3HWHU���������-XGH����5RPDQV����������

& 7KH�RIIHU�RI�IRUJLYHQHVV�LQ�WKH�JRVSHO�FRYHUV�ZKDWHYHU�VLQ�ZH�KDYH�FRPPLWWHG��LQFOXGLQJ�KRPRVH[XDO
VLQ����&RULQWKLDQV�����������+RPRVH[XDOV�DUH�QRW�EDUUHG�IURP�*RG·V�NLQJGRP��EXW�WKHUH�LV�WKH�FDOO
IRU�DOO�RI�XV�WR�JLYH�XS�RXU�ROG�ZD\�RI�OLYLQJ�DQG�WR�QRZ�OLYH�DV�*RG�GHVLJQHG�XV�WR�OLYH���$ORQJ�ZLWK
WKLV�FDOO��E\�KLV�6SLULW�*RG�JLYHV�XV�WKH�SRZHU�WR�FKDQJH���&KULVWLDQV�ZKR�H[SHULHQFH�KRPRVH[XDO
IHHOLQJV��\HW�UHVROYH�WR�UHPDLQ�SXUH��DUH�VRPH�RI�WKH�KHURV�RI�WKH�FKXUFK�WRGD\�



& -HVXV�ORYHG�VLQQHUV�ZLWKRXW�DSSURYLQJ�WKHLU�VLQ��DQG�&KULVWLDQV�VKRXOG�KDYH�WKH�VDPH�DWWLWXGH�

,V�WKH�%LEOH�VH[LVW"
& $FWXDOO\�WKH�%LEOH�WHDFKHV�WKDW�PHQ�DQG�ZRPHQ�ZHUH�FUHDWHG�HTXDO�LQ�WKH�LPDJH�RI�*RG��*HQHVLV
������DQG�&KULVWLDQ�PHQ�DQG�ZRPHQ�DUH�HTXDO�LQ�&KULVW��*DODWLDQV���������:KLFK�RWKHU�ZRUOGYLHZ
JLYHV�VXFK�D�FOHDU�IRXQGDWLRQ�IRU�HTXDOLW\"

& -HVXV�YDOXHG�ZRPHQ���LQ�WKH�FXOWXUH�LQ�ZKLFK�KH�OLYHV�LW�ZDV�IURZQHG�XSRQ�WR�JLYH�PXFK�WLPH�WR
OLVWHQLQJ�WR�WHDFKLQJ�ZRPHQ��EXW�-HVXV�EURNH�WKHVH�ERXQGDULHV��-RKQ��������������

& (TXDOLW\�LQ�GLJQLW\�DQG�YDOXH��GRHV�QRW�PHDQ�HTXDOLW\�LQ�UROH���7KH�UROHV�RI�PHQ�DQG�ZRPHQ�DUH
GHVLJQHG�WR�EH�FRPSOHPHQWDU\��SDUDOOHOHG�LQ�PDOH�IHPDOH�ERGLHV�����,Q�PDUULDJH��WKH�PDQ�LV�WR�EH�WKH
VHUYDQW�OHDGHU��WKH�ZRPDQ�LV�WR�UHVSRQG�LQ�JUDFHIXO�VXEPLVVLRQ�

& $OVR�LQ�WKH�FKXUFK��PHQ�DQG�ZRPHQ�KDYH�GLIIHUHQW�UROHV��UHIOHFWLQJ�WKH�ZD\�*RG�FUHDWHG�PDQ�DQG
ZRPHQ�WR�UHODWH�WR�RQH�DQRWKHU���+DYLQJ�VDLG�WKDW��&KULVWLDQV�KDYH�GLIIHUHQW�YLHZV�DERXW�H[DFWO\�KRZ
WKDW�H[SUHVVHV�LWVHOI�LQ�SUDFWLFH���$QG�DOVR�LQ�WKH�HDUO\�FKXUFK�ZRPHQ�SOD\HG�VLJQLILFDQW�UROHV��H�J�
$FWV�����������5RPDQV���������$FWV�����������&RU���������

:K\�GRQ·W�&KULVWLDQV�SUDFWLFH�ZKDW�WKH\�SUHDFK"
& 7UXH�&KULVWLDQV�DUH�SHRSOH�ZKR�KDYH�FRPH�WR�-HVXV�UHFRJQLVLQJ�WKDW�WKH\�DUH�PRUDO�IDLOXUHV���,Q�-HVXV
ZH�KDYH�IRXQG�IRUJLYHQHVV�DQG�*RG·V�SRZHU�WR�FKDQJH���7KDW�PHDQV�&KULVWLDQV�DUH�QRW�D�ILQLVKHG
SURGXFW��LQVWHDG�ZH�DUH�D�ZRUN�LQ�SURJUHVV�

& 2QH�DUHD�&KULVWLDQV�VWUXJJOH�ZLWK�LV�K\SRFULV\���:H�UHFRJQLVH�WKDW�ZH�RIWHQ�IDLO�DQG�QHHG�WR�UHO\�RQ
*RG·V�JUDFH�RQ�D�GDLO\�EDVLV��NQRZLQJ�WKDW�EHFDXVH�RI�WKH�FURVV�ZH�DUH�IRUJLYHQ�DQG�KDYH�WKH�SRZHU
WR�FKDQJH�

& 7KH�FKXUFK�LV�IXOO�RI�IDLOXUHV��EXW�WKH�FKXUFK�LV�VWLOO�GHDUO\�ORYHG�E\�*RG�DQG�EHFDXVH�RI�WKH�FURVV�QRZ
DFFHSWHG�E\�*RG����&RULQWKLDQV���������

& 7KH�FKXUFK�LV�QRW�RQO\�IXOO�RI�IDLOXUHV��LW�DOVR�KDV�LWV�IDLU�VKDUH�RI�IDNHV���6RPH�SHRSOH��VRPHWLPHV�WKH
OHDGHUV��FODLP�WR�EH�&KULVWLDQV�ZKHQ�LQ�IDFW�WKH\�DUHQ·W���:H�QHHG�WR�EH�FDUHIXO�WR�GLVWLQJXLVK�ZKDW�LV
WKHUHIRUH�GRQH�LQ�WKH�QDPH�RI�&KULVWLDQLW\��IURP�ZKDW�JHQXLQH�&KULVWLDQLW\���,W�ZRXOG�EH�YHU\�XQIDLU
WR�ODEHO�DOO�IRRWEDOO�IDQV�DV�KRROLJDQV�MXVW�EHFDXVH�D�VPDOO�PLQRULW\�EHKDYH�EDGO\�

& 'HVSLWH�WKH�IDLOXUHV�DQG�VKRUWFRPLQJV�RI�&KULVWLDQV��FKXUFKHV�DUH�VWLOO�DPRQJVW�WKH�PRVW�ORYLQJ�DQG
DFFHSWLQJ�FRPPXQLWLHV���0RVW�FKXUFKHV�UHSUHVHQW�D�FURVV�VHFWLRQ�RI�SHRSOH�IURP�DOO�ZDONV�RI�VRFLHW\�

& $QG�&KULVWLDQV�ORRN�IRUZDUG�WR�HWHUQLW\���:KHQ�-HVXV�UHWXUQV�WKHQ�WKH�ZRUN�RI�WUDQVIRUPDWLRQ�ZLOO
EH�FRPSOHWHG�DQG�WKH�FKXUFK�ZLOO�DOZD\V�OLYH�OLYHV�ZRUWK\�RI�WKH�JRVSHO�

,VQ·W�UHOLJLRQ�WKH�FDXVH�RI�DOO�WKH�ZDUV"
& :KLFK�UHOLJLRQ�VWDUWHG�::���::��DQG�WKH�&ROG�:DU"��7KHVH�ZHUH�WKH�PRVW�EORRG\�ZDUV�LQ�WKH
ZKROH�RI�KLVWRU\��\HW�DURVH�IURP�DWKHLVWLF�LGHRORJLHV�

& -HVXV�JDYH�D�PXFK�PRUH�SHQHWUDWLQJ�GLDJQRVLV��+H�VDLG�WKH�UHDO�VRXUFH�RI�DOO�HYLO�DQG�ZDUV�LV�WKH
KXPDQ�KHDUW��0DUN������������:H�DUH�WKH�SUREOHP���:H�NQRZ�WKDW�ZH�GR�QRW�QHHG�WR�WHDFK�FKLOGUHQ
WR�EH�VHOILVK�DQG�KXUW�RWKHUV��LW�LV�LQVWLQFWLYH���7KH�VHHG�RI�ZDUV�LV�RXU�KHDUWV���:H�DUH�QR�EHWWHU�WKDQ
H�J��+LWOHU��LI�ZH�OLYHG�LQ�KLV�VLWXDWLRQ��ZLWK�KLV�XSEULQJLQJ��SUREOHPV��LQIOXHQFHV�ZH�ZRXOG�EH�FDSDEOH
RI�GRLQJ�ZKDW�KH�GLG

& 7KH�SUREOHP�ZLWK�ERWK�PDQ�PDGH�UHOLJLRQV�DQG�ZRUOGYLHZV�LV�WKDW�WKH\�IDLO�WR�GHDO�ZLWK�WKH�SUREOHP
RI�WKH�KHDUW�

& -HVXV�WDXJKW�WKDW�WKH�VHFRQG�JUHDWHVW�FRPPDQG�LV�WR�ORYH�\RXU�QHLJKERXU�DV�\RXUVHOI�DQG�OLYHV�WKLV
RXW�KLPVHOI���:LWK�WKDW�EDVLF�WHDFKLQJ�DQG�WKDW�UROH�PRGHO��WUXH�&KULVWLDQLW\�VKRXOG�QRW�EH�WKH�VRXUFH
RI�YLROHQFH�



& 7KLV�LV�XQLTXH�WR�&KULVWLDQLW\��H�J��0RKDPPDG�ZKHQ�SHUVHFXWHG��NLOOHG�KLV�HQHPLHV���-HVXV�ZKHQ
SHUVHFXWHG��GLHG�IRU�KLV�HQHPLHV���2WKHU�PDQ�PDGH�UHOLJLRQV�DQG�ZRUOGYLHZV�HQFRXUDJH�SHRSOH�WR
KDWH�RWKHUV�

& 0DQ\�ZDUV�KDYH�EHHQ�GRQH�LQ�WKH�QDPH�RI�&KULVWLDQLW\��EXW�WKH�TXHVWLRQ�LV��:RXOG�-HVXV�KDYH
DSSURYHG"��,I�QR��WKHQ�ZKDW�GRHV�WKDW�VKRZ�DERXW�WKH�SHUVRQ�ZKR�LQLWLDWHG�WKH�ZDU"

+RZ�FDQ�*RG�FRPPDQG�SHRSOH�LQ�WKH�2OG�7HVWDPHQW�WR�GR�YLROHQW�DFWV"
& ,W�LV�LPSRUWDQW�WR�QRWH�WKDW�MXVW�EHFDXVH�D�YLROHQW�DFW�LV�UHFRUGHG�LQ�WKH�%LEOH��LW�GRHVQ·W�QHFHVVDULO\
PHDQ�WKDW�*RG�DSSURYHG�RI�LW��LW�PLJKW�EH�UHFRUGHG�VLPSO\�WR�LOOXVWUDWH�KRZ�HYLO�SHRSOH�ZHUH�

& *RG�GLG�FRPPDQG�,VUDHO�WR�JR�WR�ZDU�DJDLQVW�WKH�SHRSOH�OLYLQJ�LQ�WKH�ODQG�RI�&DQDDQ���,W�LV�YLWDO�WR
XQGHUVWDQG�ZK\�*RG�FRPPDQGHG�WKLV���7KH�SHRSOH�OLYLQJ�LQ�WKH�ODQG�ZHUH�SDUWLFXODUO\�ZLFNHG�DQG
UHEHOOLRXV���*RG�KDG�EHHQ�SDWLHQW�ZLWK�WKHP�IRU�RYHU�����\HDUV��EXW�WKH�WLPH�KDG�FRPH�WR�GHDO�ZLWK
WKLV�HYLO�SHRSOH��*HQHVLV�������������*RG�XVHV�,VUDHO�DV�WKH�LQVWUXPHQW�RI�KLV�MXGJHPHQW�RQ�D�ZLFNHG
QDWLRQ���7KLV�SHRSOH�ZHUH�WR�EH�ZLSHG�RII�WKH�IDFH�RI�WKH�HDUWK�VR�WKDW�WKH�LQIOXHQFH�RI�WKHLU�HYLO
SUDFWLFHV�ZRXOG�EH�JRQH���*RG�OHG�,VUDHO�RXW�WR�ILJKW�WKHVH�SHRSOH�

& *RG�GRHV�OD\�GRZQ�UXOHV�RI�ZDU�IRU�,VUDHO���WKH\�UHSUHVHQW�D�FRQWURO�RI�MXVWLFH��IDLUQHVV�DQG�NLQGQHVV
�'HXWHURQRP\�������7KH�DUPLHV�RI�,VUDHO�ZHUH�UHTXLUHG�WR�JUDQW�D�FLW\�D�FKDQFH�WR�FDSLWXODWH�ZLWKRXW
EORRGVKHG�EHIRUH�PRYLQJ�RQWR�D�IXOO�VFDOH�VLHJH�DQG�WKH�GHVWUXFWLRQ�RI�WKH�FLW\�

& *RG�SURPLVHG�WR�,VUDHO�WKDW�KH�ZRXOG�GR�WKH�VDPH�WR�WKHP�LI�WKH\�IHOO�LQWR�WKH�VDPH�HYLO�SUDFWLFHV��
$QG�PDQ\�\HDUV�ODWHU�,VUDHO�GLG�IDOO�LQWR�ZLFNHGQHVV�DQG�VR�*RG�XVHG�ZDU�DJDLQVW�KLV�RZQ�SHRSOH��WR
MXGJH�WKHP�

& 7KH�FOHDULQJ�RXW�RI�ZLFNHGQHVV�IURP�WKH�SURPLVHG�ODQG�LV�D�SLFWXUH��HQDFWHG�SURSKHV\��RI�ZKDW�-HVXV
ZLOO�GR�ZKHQ�KH�UHWXUQV���2Q�WKDW�GD\�KH�ZLOO�EULQJ�MXGJHPHQW�RQ�DOO�SHRSOH�DQG�FOHDU�RXW�HYLO�IURP
WKLV�XQLYHUVH���,I�ZH�KDYH�D�SUREOHP�ZLWK�WKH�MXGJHPHQW�WKDW�IHOO�RQ�WKH�&DQDDQLWHV��WKHQ�ZH�ZLOO�KDYH
DQ�HYHQ�ELJJHU�SUREOHP�ZLWK�WKH�ILQDO�MXGJHPHQW�GD\�

& 7KLV�DOVR�VKRZV�ZK\�WKH�*RG�RI�WKH�17�LV�QR�GLIIHUHQW�WR�WKH�*RG�RI�WKH�27���*RG�LV�DOZD\V
DERXQGLQJ�LQ�ORYH��EXW�XWWHUO\�MXVW��([RGXV�����������,Q�5HYHODWLRQ����������VKRZV�WKH�DZHVRPH�
MXGJLQJ��SRZHUIXO�*RG�ZKR�GHVWUR\V�HYLO�

& )RU�&KULVWLDQV�OLYLQJ�EHWZHHQ�-HVXV·�ILUVW�DQG�VHFRQG�FRPLQJ��WKH�EDWWOH�EHWZHHQ�JRRG�DQG�HYLO
FRQWLQXHV��EXW�LW�LV�QRW�D�SK\VLFDO�EDWWOH�UDWKHU�LW�LV�GLUHFWHG�DJDLQVW�HYLO�VSLULWXDO�IRUFHV��(SKHVLDQV
��������-HVXV�EHJLQV�WKLV�LQ�KLV�RZQ�PLQLVWU\�DV�KH�FDVWV�RXW�PDQ\�HYLO�VSLULWV���,Q�KLV�GHDWK�RQ�WKH�FURVV�
-HVXV�KDV�ZRQ�WKH�GHFLVLYH�YLFWRU\�RYHU�HYLO�SRZHUV��&RO����������DQG�QRZ�KDV�DXWKRULW\�RYHU�WKHP�

& 1R�ZKHUH�GRHV�-HVXV�WHDFK�WKDW�&KULVWLDQV�VKRXOG�IXUWKHU�&KULVWLDQLW\�E\�PHDQV�RI�WKH�VZRUG
�0DWWKHZ���������UDWKHU�ZH�VKDUH�WKH�JRVSHO�PHVVDJH�ZLWK�SHRSOH����&RULQWKLDQV���������

& :KHQ�ZDUV�RFFXU�EHWZHHQ�WKH�QDWLRQV�RI�WKH�ZRUOG��&KULVWLDQV�LQ�GLIIHUHQW�FRQWH[WV�PXVW�ZRUN�RXW
WKHLU�LQYROYHPHQW�DQG�UHDFWLRQ�WR�WKRVH�ZDUV�XVLQJ�ELEOLFDO�SULQFLSOHV�

%XW�LVQ·W�WKH�%LEOH�RSHQ�WR�LQWHUSUHWDWLRQ"
& 8OWLPDWHO\�*RG�LV�WKH�DXWKRU�RI�WKH�%LEOH��KH�PRYHG�KXPDQ�ZULWHUV�E\�KLV�6SLULW�WR�ZULWH�WKH�YDULRXV
ERRNV�RI�WKH�%LEOH����7LPRWK\���������3HWHU������������%HFDXVH�KH�LV�WKH�DXWKRU��KH�FDXVHG�WKH�%LEOH
WR�EH�ZULWWHQ�LQ�D�ZD\�WKDW�ZH�FDQ�XQGHUVWDQG�

& 7KH�FODULW\�RI�WKH�%LEOH�GRHV�QRW�PHDQ�HYHU\�SDUW�LV�VLPSOH�WR�XQGHUVWDQG���,I�LW�LV�D�ERRN�DERXW�WKH
WUXH�*RG�ZH�ZRXOG�H[SHFW�LW�WR�KDYH�GHSWK��WR�HQWLFH�XV�WR�ORRN�GHHSHU���,W�ZRXOG�EH�D�ERRN�WKDW
GRHVQ·W�DOORZ�XV�WR�IHHO�WKDW�ZH·YH�PDVWHUHG�LW��EXW�UDWKHU�WKDQ�WR�EH�D�ERRN�WKDW�PDVWHUV�XV�

& 2XU�LQWHUSUHWDWLRQ�RI�DQ\�RQH�SDVVDJH�VKRXOG�EH�JRYHUQHG�E\�WKH�LQWHQW�RI�WKH�DXWKRU�DQG�WKH
FRQWH[W���*RG·V�XOWLPDWH�DXWKRUVKLS�RI�WKH�%LEOH�PHDQV�WKDW�LW�KDV�D�FRQVLVWHQF\�ZKLFK�PHDQV�WKDW�ZH
FDQ�FRPSDUH�RQH�SDUW�ZLWK�WKH�ZKROH�%LEOH���7KH�ZULWLQJV�RI�WKHRORJLDQV�GRZQ�WKH�FHQWXULHV�LV



DQRWKHU�FURVV�FKHFN�
& :H�QHHG�WR�EH�FRQVLVWHQW��ZH�EHOLHYH�RXU�ZRUGV�VKRXOG�EH�FRUUHFWO\�XQGHUVWRRG�E\�RWKHU�SHRSOH�
ZKHWKHU�RXU�VSHHFK�RU�ZULWLQJ��DQG�VR�ZK\�GR�ZH�SXW�WKH�%LEOH�LQ�D�GLIIHUHQW�FDWHJRU\"

& ´:K\�WKHQ�DUH�WKHUH�VR�PDQ\�DUJXPHQWV�DERXW�ZKDW�WKH�%LEOH�VD\V"µ��7KH�EDVLF�DQVZHU�LV�KXPDQ�VLQ�
ZH�GR�QRW�ZDQW�WR�OLVWHQ�WR�*RG�DQG�VR�VLQ�HYHQ�GLVWRUWV�RXU�WKLQNLQJ�DQG�UHDGLQJ�RI�WKH�%LEOH��-RKQ
�����������3HWHU����������

& $V�&KULVWLDQV��RXU�XQGHUVWDQGLQJ�RI�WKH�%LEOH�LV�SDUW�RI�RXU�VDQFWLILFDWLRQ��DV�ZH�JURZ�LQ�RXU�KROLQHVV
ZH�DOVR�JURZ�LQ�RXU�XQGHUVWDQGLQJ�RI�*RG·V�:RUG�

+RZ�FDQ�*RG�EODPH�XV�IRU�ZKDW�$GDP�GLG"
& %HFDXVH�ZH�DUH�GHVFHQGHG�IURP�$GDP��ZH�DUH�ERWK�JXLOW\��5RPDQV����������DQG�DOVR�RXU�QDWXUHV
DUH�FRUUXSWHG��*HQHVLV�������

& :H�FDQ�RQO\�EODPH�*RG��LI�WKHUH�KDV�QHYHU�EHHQ�D�WLPH�LQ�RXU�OLYHV�ZKHQ�ZH�FOHDUO\�NQHZ�ULJKW�DQG
ZURQJ��\HW�FKRVH�WR�GR�ZKDW�ZDV�ZURQJ�

& :H�DUH�KHOG�JXLOW\�IRU�$GDP·V�VLQ�HLWKHU�EHFDXVH�KH�LV�D�RXU�OHJDO�UHSUHVHQWDWLYH��)HGHUDO�YLHZ��RU
EHFDXVH�ZH�ZHUH�OLWHUDOO\��WKRXJK�QRW�FRQVFLRXVO\��LQ�KLV�ERG\��5HDOLVWLF�YLHZ��FI��+HEUHZV����������
,Q�DQ�LQGLYLGXDOLVWLF�FXOWXUH�ZH�ILQG�WKLV�DQ�DOLHQ�LGHD��EXW�ZH�GR�VWLOO�VRPHWLPHV�WKLQN�LQ�WKHVH
FDWHJRULHV���)RU�H[DPSOH��ZH�WDON�DERXW�´ZH�ZRQ�WKH�IRRWEDOO�OHDJXHµ�ZKHQ�LW�ZDV�UHDOO\�WKH�WHDP
ZH�VXSSRUW�ZKR�ZRQ�RU�WKH�JRYHUQPHQW�RI�RQH�QDWLRQ�PLJKW�DSRORJLVH�WR�FULPHV�¶WKH\·�KDG
FRPPLWWHG�FHQWXULHV�EHIRUH�DJDLQVW�DQRWKHU�QDWLRQ�

& ,Q�D�SDUDOOHO�ZD\�WR�HYHU\RQH�EHLQJ�FRXQWHG�JXLOW\�LQ�$GDP��&KULVWLDQV�DUH�LQ�&KULVW�DQG�VR�DUH
FRXQWHG�ULJKW�EHIRUH�*RG�

& ([SHULHQFH�VKRZV�WKDW�ZH�PXVW�LQKHULW�FRUUXSWLRQ��IRU�FKLOGUHQ�GR�QRW�KDYH�WR�EH�WDXJKW�WR
PLVEHKDYH��LW�LV�DXWRPDWLF�WR�EH�VHOILVK�

+RZ�FDQ�\RX�EHOLHYH�LQ�PLUDFOHV"
& 0LUDFOHV�LQ�WKH�%LEOH�DUH�QRW�UDQGRP�HYHQWV�RU�PDJLF�VKRZV���0LUDFOHV�DOZD\V�KDYH�D�PHDQLQJ��WKH\
DUH�VLJQSRVWV�WR�VSLULWXDO�UHDOLWLHV��H�J��WKH�FXUVLQJ�RI�WKH�ILJ�WUHH�LV�D�SLFWXUH�RI�MXGJHPHQW�FRPLQJ�RQ
XQEHOLHYLQJ�,VUDHO��

& 7KH�%LEOH�UHFRUGV�WKH�HYLGHQFH�WKDW�PLUDFOHV�KDSSHQHG��RIWHQ�HYHQ�FRQYLQFLQJ�WKH�VFHSWLFV���6R�WKH
WHDFKHUV�RI�WKH�ODZ�ZKR�ZHUH�RSSRVHG�WR�-HVXV�KDG�WR�FRPH�XS�ZLWK�DQ�DOWHUQDWLYH�H[SODQDWLRQ��WKH\
DOOHJHG�-HVXV�GLG�WKLQJV�E\�6DWDQ·V�SRZHU��0DUN������������7KH\�GLGQ·W�OLNH�WKH�PLUDFOHV�EHFDXVH�WKH\
KDG�D�YHVWHG�LQWHUHVW��ZH�QHHG�WR�EH�FDUHIXO�WKDW�ZH�WRR�GRQ·W�MXVW�UHMHFW�WKHP�EHFDXVH�ZH�GRQ·W
ZDQW�WR�OLVWHQ�WR�-HVXV�

& 7KLV�SRLQWV�XV�WR�WKH�KHDUW�RI�WKH�LVVXH�LV�DFWXDOO\�DERXW�SUHVXSSRVLWLRQV���6RPHRQH�ZKR�EHOLHYHV�LQ�D
FUHDWRU�*RG�ZRQ·W�KDYH�D�SUREOHP�EHOLHYLQJ�WKDW�KH�FDQ�GR�PLUDFOHV���%XW�IRU�VRPHRQH�ZKR�GRHVQ·W
�ZDQW�WR"��EHOLHYH�LQ�*RG��WKHQ�PLUDFOHV�KDYH�WR�EH�UXOHG�RXW�

& ´7KH�PLUDFOHV�LQ�WKH�%LEOH�KDYH�QDWXUDO�H[SODQDWLRQVµ���,W�PD\�EH�WUXH�WKDW�VRPH�PLUDFOHV�LQ�WKH�%LEOH
GR�KDYH�QDWXUDO�H[SODQDWLRQV��EXW�*RG�VWLOO�VWDQGV�EHKLQG�WKHP���7KHUH�RI�FRXUVH�PDQ\�PLUDFOHV
ZKHUH�QDWXUDO�H[SODQDWLRQV�FDQQRW�EH�IRXQG��H�J��([RGXV���������

& ´0LUDFOHV�DUH�LPSRVVLEOH�EHFDXVH�WKH\�EUHDN�WKH�ODZV�RI�VFLHQFHµ���%XW�ZK\�FDQ·W�ODZV�RI�VFLHQFH�EH
EURNHQ"��6FLHQWLILF�ODZV�DUH�GHVFULSWLYH��QRW�SUHVFULSWLYH���7R�EHOLHYH�WKDW�WKH\�PXVW�DOZD\V�EH
REH\HG�EHJV�WKH�TXHVWLRQ�ZK\�LV�WKDW�WKH�FDVH���:K\�WKHUH�VKRXOG�EH�DQ\�RUGHU�LQ�WKH�XQLYHUVH��OHW
DORQH�VXFK�RUGHU�WKDW�ZH�FDQQRW�FRQFHLYH�RI�ODZV�HYHU�EHLQJ�EURNHQ��LV�D�PDVVLYH�SUREOHP�LI�\RX�DUH
DWKHLVW���&KULVWLDQV�RQ�WKH�RWKHU�KDQG�EHOLHYH�WKDW�*RG�PDGH�WKH�XQLYHUVH�RUGHUHG�DQG�LW�LV�KLV
SUHURJDWLYH�WR�VXVSHQG�¶ODZV·�WHPSRUDULO\�IRU�KLV�SXUSRVHV�

& ´,�FDQ·W�EHOLHYH�LQ�PLUDFOHV�EHFDXVH�,·YH�QHYHU�VHHQ�RQHµ���:H�EHOLHYH�PDQ\�RWKHU�WKLQJV�ZH�KDYH



QHYHU�ZLWQHVVHG���-RKQ�EHOLHYHV�LQ�KLV�JRVSHO�WKDW�KH�KDV�JLYHQ�HQRXJK�H\H�ZLWQHVV�WHVWLPRQ\�WKDW�ZH
FDQ�EHOLHYH��-RKQ���������������������

& 7KH�IDPRXV�DUJXPHQW��´,W�LV�PRUH�OLNHO\�WKDW�ZLWQHVVHV�RI�PLUDFOHV�ZHUH�PLVWDNHQ�O\LQJ�WKDQ�D
PLUDFOH�RFFXUUHGµ��EHJV�WKH�TXHVWLRQ�RI�KRZ�OLNHO\�WKH�PLUDFOH�ZDV���)RU�H[DPSOH��WKH�PLUDFOH�RI
-HVXV·�UHVXUUHFWLRQ�LV�QRW�DQ�LVRODWHG�HYHQW��LW�ILWV�ZLWK�WKH�27�SURSKHFLHV�DQG�WKH�UHVW�RI�-HVXV·�OLIH��
WKDW�GUDPDWLFDOO\�FKDQJHV�WKH�¶SUREDELOLW\·�RI�LW�EHLQJ�WUXH�

:K\�GRHV�LW�PDWWHU�ZKDW�,�EHOLHYH"
& 3HRSOH�WRGD\�WKLQN�WKDW�EHOLHI�LV�ZKDW�PDWWHUV��QRW�WKH�REMHFW�RI�EHOLHI���7KLV�LV�QRW�KRZ�UHDOLW\�ZRUNV�
WUXWK�LV�LQGHSHQGHQW�RI�P\�DVVHQW��RI�P\�EHOLHI�LQ�LW���0\�EHOLHI�LQ�VRPHWKLQJ�GRHV�QRW�PDNH�WKDW�WKLQJ
WUXH���7KHUHIRUH��WKH�LVVXH�LV�ZKHWKHU�&KULVWLDQLW\�LV�WUXH��WKHQ�,�VKRXOG�SXW�P\�EHOLHI�LQ�&KULVW��

& ,Q�IDFW��PRVW�SHRSOH�WRGD\�VHOHFW�ZKDW�WKHLU�EHOLHIV�DFFRUGLQJ�WR�ZKDW�ZH�OLNH�RU�GRQ·W�OLNH��RU
DFFRUGLQJ�WR�KRZ�WKH\�ZDQW�WR�EHKDYH���$V�D�UHVXOW�RXU�EHOLHIV�ZLOO�RIWHQ�EH�IXOO�RI�FRQWUDGLFWLRQV�

& 6LQFHULW\�LV�QRW�WKH�LVVXH��\RX�UHDOO\�FDQ�EH�VLQFHUHO\�ZURQJ���
& ,W�XOWLPDWHO\�GRHV�PDWWHU�ZKDW�\RX�EHOLHYH��EHFDXVH�ZKDW�\RX�EHOLHYH�DERXW�-HVXV�GHWHUPLQHV�\RXU
HWHUQDO�GHVWLQ\�

:K\�GLG�*RG�FUHDWH�WKH�ZRUOG�NQRZLQJ�WKDW�PDQ\�SHRSOH�ZRXOG�HQG�XS�LQ�KHOO"
& :H�FDQQRW�SURYH�D�VWDWHPHQW�OLNH��´,W�ZRXOG�EH�EHWWHU�IRU�PH�QRW�WR�H[LVWµ���+RZ�FDQ�,�SURILW��LI�,�GR
QRW�H[LVW��IURP�QRW�H[LVWLQJ"

& :H�PD\�QRW�NQRZ�WKH�UHDVRQV�ZK\�*RG�FUHDWHG�WKH�ZRUOG�NQRZLQJ�ZKDW�ZRXOG�KDSSHQ��EXW�ZH
NQRZ�EHFDXVH�RI�WKH�FURVV�WKDW�ZH�FDQ�WUXVW�KLP��KH�LV�MXVW��DERXQGLQJ�LQ�ORYH�DQG�LQ�WKH�SHUVRQ�RI
KLV�6RQ�KDV�H[SHULHQFHG�LPPHQVH�VXIIHULQJ�WR�UHVFXH�XV�IURP�KHOO���:H�NQRZ�KH�LV�QRW�SOD\LQJ�JDPHV
ZLWK�XV�

:K\�DUH�WKHUH�VR�PDQ\�GHQRPLQDWLRQV"
& :K\�LW�LV�\RX�H[SHFW�&KULVWLDQV�QRW�WR�EH�GLYLGHG"
& -HVXV�SUD\HG�IRU�XQLW\�DPRQJVW�DOO�WKRVH�ZKR�IROORZ�KLP��-RKQ������������VR�LW�LV�LQGHHG�VDG�WR�VHH�VR
PDQ\�GLYLVLRQV�

& -HVXV�DQG�KLV�DSRVWOHV�DOVR�ZDUQHG�RI�IDOVH�WHDFKHUV�DULVLQJ��ZKR�OHDG�SHRSOH�LQWR�VHULRXV�HUURU�E\
GHQ\LQJ�FHQWUDO�JRVSHO�WUXWKV��*DO��������&RO��������7LPRWK\�������������6R�VRPHWLPHV�VSOLWV�DUH
QHFHVVDU\�IRU�WKH�VSLULWXDO�KHDOWK�RI�JHQXLQH�&KULVWLDQV�

& ,W�LV�VDG�ZKHQ�VSOLWV�RFFXU�RYHU�VHFRQGDU\�PDWWHUV���&KULVWLDQV�DUH�QRW�SHUIHFW�DQG�ZH�UHFRJQLVH�WKDW
KDYLQJ�GLYLVLRQV�DPRQJVW�JHQXLQH�&KULVWLDQV�LV�QRW�ULJKW�

& 6RPH�&KULVWLDQV�EHOLHYH�LW�PD\�EH�EHWWHU�WR�KDYH�QR�GHQRPLQDWLRQV�DW�DOO��MXVW�LQGHSHQGHQW�FKXUFKHV�
SHUKDSV�DIILOLDWHG�WRJHWKHU���'HQRPLQDWLRQV�DUH�PDQ�PDGH�WKLQJV�DQG�WKXV�OLNHO\�WR�IDLO�

& +DYLQJ�VDLG�WKDW��ORRNLQJ�IURP�WKH�RXWVLGH�LW�PLJKW�VHHP�OLNH�WKHUH�LV�ORWV�RI�GLYLVLRQ��EXW�WKH�UHDOLW\�LV
WKDW�&KULVWLDQV�IURP�GLIIHUHQW�FKXUFKHV�GR�ZRUN�WRJHWKHU���)RU�H[DPSOH��&KULVWLDQ�8QLRQV�DUH�PDGH
XS�RI�&KULVWLDQV�IURP�D�ZLGH�VHOHFWLRQ�RI�FKXUFKHV��IURP�PDQ\�FRXQWULHV��\HW�WKH\�ZRUN�WRJHWKHU
ZLWK�RQH�JRDO���$QG�LW�LV�ZRQGHUIXO�WR�EH�SDUW�RI�WKDW��

+RZ�FDQ�\RX�KDYH�FHUWDLQW\"
& ´,�QHHG�PRUH�HYLGHQFH����ZKHQ�WKH�VWDNHV�DUH�VR�KLJK��\RX�QHHG�ORWV�RI�HYLGHQFHµ��´:K\�GRHVQ·W�*RG
PDNH�KLPVHOI�FOHDUHU"µ��*RG�KDV�PDGH�KLPVHOI�FOHDU�WKURXJK�FUHDWLRQ�DQG�LQ�KLV�6RQ�-HVXV���-RKQ
EHOLHYHG�WKDW�KH�KDG�JLYHQ�HQRXJK�HYLGHQFH�LQ�KLV�JRVSHO��-RKQ��������������������7KH�%LEOH�SRLQWV�WR
WKH�IDFW�WKDW�GXH�WR�ZDQWLQJ�WR�UHEHO�DJDLQVW�*RG��ZH�GR�QRW�ZDQW�WR�DFFHSW�WKH�FOHDU�HYLGHQFH�

& 8OWLPDWHO\��WKH�+RO\�6SLULW�JLYHV�FHUWDLQW\��E\�FRQYLFWLQJ�XV�LQ�RXU�KHDUWV�RI�WKH�WUXWK�RI�WKH�JRVSHO



�-RKQ������������&RU��������DQG�IRU�&KULVWLDQV�UHDVVXULQJ�WKHP�WKDW�WKH\�DUH�JHQXLQH�FKLOGUHQ�RI�*RG
�5RPDQV������������,I�\RX�ODFN�WKLV��WKHQ�DVN�*RG�WR�JLYH�\RX�FHUWDLQW\�E\�KLV�6SLULW�DV�\RX�UHDG�WKH
%LEOH�

+RZ�FDQ�,�EH�VXUH��JLYHQ�,�KDYHQ·W�WLPH�WR�ORRN�LQWR�DOO�WKH�RWKHU�UHOLJLRQV"
& 2QFH�\RX·YH�IRXQG�WKH�WUXWK��\RX�GRQ·W�QHHG�WR�ORRN�DQ\�IXUWKHU���,W�LV�OLNH�DVNLQJ�´'R�SXUSOH�ILVK
H[LVW"µ��RQFH�\RX·YH�IRXQG�VRPH��\RX�GRQ·W�QHHG�WR�ORRN�IXUWKHU���6R�VWDUW�E\�H[DPLQLQJ�&KULVWLDQLW\�

& $QRWKHU�DQJOH�RQ�WKLV�LV�WR�UHDOLVH�EDVLFDOO\�WKHUH�DUH�RQO\�WZR�NLQGV�RI�UHOLJLRQV��7KHUH�DUH
UHYHODWLRQDO�UHOLJLRQV�DQG�DOO�WKRVH�FODLP�WR�VWHP�IURP�WKH�*RG�RI�WKH�,VUDHO��-XGDLVP��&KULVWLDQLW\�
,VODP��PDQ\�FXOWV�DQG�VHFWV����&KULVWLDQV�VD\�WKHVH�DUH�FRUUXSWLRQ�RI�VSHFLDO�UHYHODWLRQ��WKH�%LEOH���
7KH�RWKHU�UHOLJLRQV�DUH�QRQ�UHYHODWLRQDO�SRO\WKHLVWLF�SDQWKHLVWLF�UHOLJLRQV�WKDW�RIWHQ�LQYROYH�LGROV
�+LQGXLVP�DQG�%XGGKLVP����7KHVH�DUH�D�FRUUXSWLRQ�RI�JHQHUDO�UHYHODWLRQ��WKURXJK�FUHDWLRQ��DQG�ZKDW
KDG�EHHQ�UHYHDOHG�WR�KXPDQLW\�DW�WKH�EHJLQQLQJ���7KLV�PHDQV�WKDW�D�JRRG�SODFH�WR�VWDUW�LV�ZLWK�WKH
2OG�7HVWDPHQW�EHFDXVH�DOO�UHYHODWLRQDO�UHOLJLRQV�FODLP�WR�EH�LQ�FRQWLQXLW\�ZLWK�WKLV�ERRN���7KH�1HZ
7HVWDPHQW�FODLPV�WKDW�-HVXV�LV�WKH�IXOILOOPHQW�RI�WKH�SURSKHFLHV�RI�WKH�2OG�7HVWDPHQW���+RZHYHU�
ZKHQ�\RX�ORRN�DW�WKH�WHDFKLQJ�DQG�VFULSWXUHV�RI�H�J��,VODP��0RUPRQV��-HKRYDK�:LWQHVVHV�\RX�VHH
WKDW�WKH\�DUH�DW�RGGV�ZLWK�WKH�2OG�7HVWDPHQW�DQG�IDLO�WR�WDNH�WKH�FODLPV�RI�-HVXV�VHULRXVO\�


