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$GYHQW 

 
7KLV�LV�LQGHHG�D�FRS\�RI�'HFHPEHU�����—EXW�KRQHVWO\�LW�IHHOV�DV�UHOHYDQW�DV�HYHU���DQ�LQYLWDWLRQ�WR�DOORZ�
RXU�OLYHV�WR�EH�OHG�E\�D�GLIIHUHQW�FDOHQGDU�DQG�D�GLIIHUHQW�DJHQGD�FDOOHG�WKH�.LQJGRP�RI�*RG� 

 
7KH�ILUVW�GD\�RI�WKH�\HDU"��:HOO�DFFRUGLQJ�WR�WKH�&KXUFK�FDOHQGDU�WKH�ILUVW�GD\�RI�WKH�\HDU�EHJLQV�'HFHPEHU�
�VW���0DQ\�FKXUFK�WUDGLWLRQV�FDQ�EH�ERWK�HPSW\�DQG�PHDQLQJOHVV�EXW�VRPHZKHUH�LQ�WKH��WK�FHQWXU\��QRW�ORQJ�
DIWHU�&KULVWLDQLW\�ZDV�QR�ORQJHU�LOOHJDO�LQ�WKH�5RPDQ�(PSLUH��WKH�FKXUFK�IDFHG�D�QHZ�VWUXJJOH���7KH�FKXUFK�
ZHQW�IURP�EHLQJ�SHUVHFXWHG�WR�EHLQJ�DFFHSWHG���0HQ�DQG�ZRPHQ�RI�WKH�FKXUFK�ZHUH�IDFHG�ZLWK�D�QHZ�
FKDOOHQJH�WR�WKHLU�IDLWK—VDIHW\�DQG�FRPIRUW��� 
 
6R�FKXUFK�IDWKHUV�LQWHQWLRQHG�WR�LQYLWH�IROORZHUV�RI�-HVXV�WR�PDNH�VHQVH�RI�WKHLU�OLIH�DQG�HYHQ�WKHLU�FDOHQGDU�
DURXQG�WKH�FRPLQJ�RI�-HVXV—DV�D�UHVXOW�VRPHZKHUH�LQ�WKH��WK�$GYHQW�EHJDQ���)LUVW�DV�D�WLPH�IRU�QHZ�
FRQYHUWV�WR�UHDG\�WKHPVHOYHV�IRU�WKHLU�%DSWLVP�DQG�ODWHU�DV�D�IRUPDO�VHDVRQ�RI�HPEUDFLQJ�WKH�FRPLQJ�RI�
-HVXV—OLWHUDOO\�DV�WKH�EHJLQQLQJ�RI�WKH�\HDU�-$GYHQW���,�ZRXOG�VXJJHVW�WKHUH�LV�PXFK�ZLVGRP�WR�HPEUDFLQJ�
WKLV�LQWHQWLRQDOLW\�IRU�IROORZHUV�RI�-HVXV�LQ�WKH���VW�&HQWXU\���3HUKDSV�WKHUH�LV�JUHDW�ZLVGRP�WR�SURFODLP�WKDW�
RXU�\HDU�DFWXDOO\�EHJLQV�LQ�WKH�$GYHQW—WKH�&RPLQJ�RI�-HVXV�DV�RXU�.LQJ���,�ZRXOG�OLNH�WR�VKDUH�WZR�
UHDGLQJV�WKDW�UHODWH�WR�WKHVH�WKRXJKWV���)LUVW�DERXW�$GYHQW�RQ�RXU�FDOHQGDU�DQG�VHFRQG�DERXW�ZKDW�LW�PHDQV�
WKHQ�WR�OLYH�ZLWK�WKLV�XQGHUVWDQGLQJ�RI�ORFDWLQJ�RXU�OLYHV�DV�IROORZHUV�RI�-HVXV�LQ�RXU�FXOWXUH���%RWK�RI�WKH�
UHDGLQJV�FRPH�IURP�&RPPRQ�3UD\HU��$�OLWXUJ\�IRU�RUGLQDU\�UDGLFDOV� 
 
$GYHQW��PHDQLQJ�³WKH�FRPLQJ�´�LV�D�WLPH�ZKHQ�ZH�ZDLW�H[SHFWDQWO\��&KULVWLDQV�EHJDQ�WR�FHOHEUDWH�LW�DV�D�
VHDVRQ�GXULQJ�WKH�IRXUWK�DQG�ILIWK�FHQWXULHV��/LNH�0DU\��ZH�FHOHEUDWH�WKH�FRPLQJ�RI�WKH�&KULVW�FKLOG��ZKDW�
*RG�KDV�DOUHDG\�GRQH��$QG�ZH�ZDLW�LQ�H[SHFWDWLRQ�RI�WKH�IXOO�FRPLQJ�RI�*RG¶V�UHLJQ�RQ�HDUWK�DQG�IRU�WKH�
UHWXUQ�RI�&KULVW��ZKDW�*RG�ZLOO�\HW�GR��%XW�WKLV�ZDLWLQJ�LV�QRW�D�SDVVLYH�ZDLWLQJ��,W�LV�DQ�DFWLYH�ZDLWLQJ��$V�
DQ\�H[SHFWDQW�PRWKHU�NQRZV��WKLV�ZDLWLQJ�DOVR�LQYROYHV�SUHSDUDWLRQ��H[HUFLVH��QXWULWLRQ��FDUH��SUD\HU��
ZRUN��DQG�ELUWK�LQYROYHV�SDLQ��EORRG��WHDUV��MR\��UHOHDVH��FRPPXQLW\��,W�LV�FDOOHG�ODERU�IRU�D�UHDVRQ��
/LNHZLVH��ZH�DUH�LQ�D�ZRUOG�SUHJQDQW�ZLWK�KRSH��DQG�ZH�OLYH�LQ�WKH�H[SHFWDWLRQ�RI�WKH�FRPLQJ�RI�*RG¶V�
NLQJGRP�RQ�HDUWK��$V�ZH�ZDLW��ZH�DOVR�ZRUN��FU\��SUD\��DFKH��ZH�DUH�WKH�PLGZLYHV�RI�DQRWKHU�ZRUOG� 
-XVW�DV�UHG��ZKLWH��DQG�EOXH�KDYH�PHDQLQJ�LQ�WKH�ZRUOG��DV�LQ�³7KHVH�FRORUV�GRQ¶W�UXQ´���FRORUV�DOVR�KDYH�
PHDQLQJ�LQ�WKH�FKXUFK��WKRXJK�D�GLIIHUHQW�VRUW�RI�PHDQLQJ��QHHGOHVV�WR�VD\�� 
$GYHQW�LV�RIWHQ�PDUNHG�ZLWK�SXUSOH��VLJQLI\LQJ�UR\DOW\��LQ�HDUOLHU�WLPHV��SXUSOH�RIWHQ�PDUNHG�WKH�FRPLQJ�RI�
D�NLQJ�RU�&DHVDU���2IWHQ��PHPEHUV�RI�WKH�UR\DO�IDPLO\�ZHUH�WKH�RQO\�SHRSOH�DOORZHG�WR�ZHDU�LW���0DQ\�
&KULVWLDQV�FHOHEUDWH�DGYHQW�E\�OLJKWLQJ�D�SXUSOH�FDQGOH�HDFK�ZHHN�IRU�WKH�IRXU�ZHHNV�OHDGLQJ�XS�WR�
&KULVWPDV��DQG�WKHQ�OLJKWLQJ�D�³&KULVW�FDQGOH´��XVXDOO\�ZKLWH�RU�UHG��RQ�&KULVWPDV�(YH� 
 
6W��1LFKRODV��ZKR�ZDV�D�IDLWKIXO�PDQ�RI�*RG�EHIRUH�KH�ZDV�D�FXOWXUDO�LFRQ��7RGD\��WKH�VHDVRQ�EHWZHHQ�
7KDQNVJLYLQJ�DQG�&KULVWPDV�WKDW�PDQ\�RI�XV�UHFRJQL]H�DV�$GYHQW�LV�WKH�ELJJHVW�IUHQ]\�RI�UHWDLO�VSHQGLQJ��
0RUH�WKDQ�KDOI�RI�LW��KXQGUHGV�RI�ELOOLRQV�RI�GROODUV�D�\HDU��LV�VSHQW�DV�ZH�FHOHEUDWH�WKH�ELUWK�RI�WKH�KRPHOHVV�
6RQ�RI�*RG�LQ�WKDW�VWLQN\�PDQJHU���$QG�KH�JRW�RQO\�WKUHH�PHDVO\�SUHVHQWV��2QH�RI�WKHP�ZDV�P\UUK��:KDW�
EDE\�ZDQWV�P\UUK"��0\UUK�ZDV�D�EXULDO�VSLFH—DW�+LV�ELUWK�-HVXV�LV�DOUHDG\�HPEUDFLQJ�WKH�EURNHQQHVV�RI�
WKH�ZRUOG�+H�KDV�LQYDGHG���+XQGUHGV�RI�&KULVWLDQ�FRQJUHJDWLRQV�DUH�QRZ�UHWKLQNLQJ�WKH�$GYHQW�VHDVRQ�DV�D�
WLPH�IRU�FRPSDVVLRQ�UDWKHU�WKDQ�FRQVXPSWLRQ���&KHFN�RXW ZZZ�DGYHQWFRQVSLUDF\�RUJ�� 

 
 

,QWHUQDWLRQDO�+RXVH�RI�3UD\HU�RI�*UHDWHU�)RUW�:D\QH 
���D�GD\�DQG�QLJKW���FLW\-ZLGH��PXOWL-FKXUFK�SUD\HU�DQG�ZRUVKLS�PLQLVWU\ 
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:LWK�JUDWLWXGH�DQG�LQWHJULW\�ZH�VWHZDUG�\RXU�JLIWV���7KDQN�\RX�IRU�SDUWQHULQJ�ZLWK�WKH�PLVVLRQ�WKH�

/RUG�KDV�JLYHQ�XV�LQ�WKLV�KRXU�DV�ZH�SDUWQHU�ZLWK�+LP�LQ�+LV�NLQJGRP�SXUSRVHV��� 
3OHDVH�PDNH�\RXU�WD[�GHGXFWLEOH�FRQWULEXWLRQ�WR�� 

,+23�)RUW�:D\QH� 
�����:HVW�:DOOHQ�5RDG�� 
)RUW�:D\QH��,1������ 

%HQ�DQG�'HQLVH��3OHDVH�DJUHH�ZLWK�XV�RYHU�WKHVH�SUD\HU�QHHGV�IRU�WKH�QH[W�PRQWK����
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/RFDWLQJ�2XU�/LYHV�LQ�WKH�$EDQGRQHG�3ODFHV�RI�WKH�(PSLUH 

(YHU\WKLQJ�LQ�RXU�VRFLHW\�WHDFKHV�XV�WR�PRYH�DZD\�IURP�VXIIHULQJ��WR�PRYH�RXW�RI�QHLJKERUKRRGV�ZKHUH�WKHUH�
LV�KLJK�FULPH��WR�PRYH�DZD\�IURP��SHRSOH�ZKR�GRQ¶W�ORRN�OLNH�XV��%XW�WKH�JRVSHO�FDOOV�XV�WR�VRPHWKLQJ�
DOWRJHWKHU�GLIIHUHQW��:H�DUH�WR�ODXJK�DW�IHDU��WR�OHDQ�LQWR�VXIIHULQJ��WR�RSHQ�RXUVHOYHV�WR�WKH�VWUDQJHU��$GYHQW�
LV�WKH�VHDVRQ�ZKHQ�ZH�UHPHPEHU�KRZ��-HVXV�SXW�RQ�IOHVK�DQG�PRYHG�LQWR�WKH�QHLJKERUKRRG��*RG�JHWWLQJ�ERUQ�
LQ�D�EDUQ�UHPLQGV�XV�WKDW�*RG�VKRZV�XS�LQ�WKH�PRVW�IRUVDNHQ�FRUQHUV�RI�WKH�HDUWK� 

0RYHPHQWV�WKURXJKRXW�FKXUFK�KLVWRU\�KDYH�JRQH�WR�WKH�GHVHUW��WR�WKH�VOXPV��WR�WKH�PRVW�GLIILFXOW�SODFHV�RQ�
HDUWK�WR�IROORZ��-HVXV��)RU�VRPH�RI�XV�WKDW�PHDQV�UHPDLQLQJ�LQ�GLIILFXOW�QHLJKERUKRRGV�WKDW�ZH�ZHUH�ERUQ�
LQWR�HYHQ�WKRXJK�IRONV�PD\�WKLQN�ZH�DUH�FUD]\�IRU�QRW�PRYLQJ�RXW��)RU�RWKHUV�LW�PHDQV�UHWXUQLQJ�WR�D�GLIILFXOW�
QHLJKERUKRRG�DIWHU�KHDGLQJ�RII�WR�FROOHJH�RU�MRE�WUDLQLQJ�WR�DFTXLUH�VNLOOV�—�FKRRVLQJ�WR�EULQJ�WKRVH�VNLOOV�
EDFN�WR�ZKHUH�ZH�FDPH�IURP�WR�KHOS�UHVWRUH�WKH�EURNHQ�VWUHHWV��$QG�IRU�RWKHUV�LW�PD\�PHDQ�UHORFDWLQJ�RXU�
OLYHV�IURP�SODFHV�RI�VR-FDOOHG�SULYLOHJH�WR�DQ�DEDQGRQHG�SODFH�WR�RIIHU�RXU�JLIWV�IRU�*RG¶V�NLQJGRP� 

:KHUHYHU�ZH�FRPH�IURP���-HVXV�WHDFKHV�XV�WKDW�JRRG�FDQ�KDSSHQ�ZKHUH�ZH�DUH��HYHQ�LI�UHDO-HVWDWH�DJHQWV�
DQG�SROLWLFLDQV�DUHQ¶W�LQWHUHVWHG�LQ�RXU�QHLJKERUKRRGV��-HVXV�FRPHV�IURP�1D]DUHWK��D�WRZQ�IURP�ZKLFK�IRONV�
VDLG�QRWKLQJ�JRRG�FRXOG�FRPH��+H�NQHZ�VXIIHULQJ�IURP�WKH�PRPHQW�KH�HQWHUHG�WKH�ZRUOG�DV�D�EDE\�UHIXJHH�
ERUQ�LQ�WKH�PLGGOH�RI�D�JHQRFLGH���-HVXV�NQHZ�SRYHUW\�DQG�SDLQ�XQWLO�KH�ZDV�WRUWXUHG�DQG�H[HFXWHG�RQ�D�
5RPDQ�FURVV��7KLV�LV�WKH��-HVXV�ZH�DUH�FDOOHG�WR�IROORZ��:LWK�KLV�FRPLQJ�ZH�OHDUQ�WKDW�WKH�PRVW�GDQJHURXV�
SODFH�IRU�&KULVWLDQV�WR�EH�LV�LQ�FRPIRUW�DQG�VDIHW\��GHWDFKHG�IURP�WKH�VXIIHULQJ�RI�RWKHUV��3ODFHV�WKDW�DUH�
SK\VLFDOO\�VDIH�FDQ�EH�VSLULWXDOO\�GHDGO\� 

2QH�RI�WKH�EHVW�VWRULHV�RI�FRPPXQLW\�LQ�WKH�8QLWHG�6WDWHV�FRPHV�IURP�WKH�EDFNZRRGV�RI�*HRUJLD��,Q�WKH�
����V��ORQJ�EHIRUH�WKH�FLYLO�ULJKWV�PRYHPHQW�KDG�EHJXQ�WR�TXHVWLRQ�WKH�UDFLDO�GLYLVLRQV�LQ�WKH�6RXWK��ZKLWH�
IRONV�DQG�EODFN�IRONV�FDPH�WRJHWKHU�WR�VWDUW�.RLQRQLD�)DUP�—�D�³GHPRQVWUDWLRQ�SORW´�IRU�WKH�NLQJGRP�RI�
*RG��DV�WKH\�FDOOHG�LW��.RLQRQLD�VXUYLYHG�DWWDFNV�IURP�WKH�.X�.OX[�.ODQ�LQ�WKH�¶��V�DQG�¶��V��WLOOLQJ�WKH�VRLO�
DQG�VRZLQJ�VHHGV�IRU�*RG¶V�PRYHPHQW�LQ�WKH�OHDVW�OLNHO\�RI�SODFHV� 

 
-RLQ�8V�$V�ZH�3UD\�IRU�RXU�&LW\ 

· 7KXUVGD\��—��DP—SKRQH�FDOO�PHHWLQJ��
&RQWDFW�%HQ�#����-���-�����WR�MRLQ�� 

· )ULGD\—�SP�DW������$UFKHU�$YHQXH�DQG 
· 2Q�=RRP—����������� 

 


