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³7KH�SDQGHPLF�KDV�EURXJKW�WR�OLJKW�WKH�SUHFDULRXVQHVV�RI�WKH�KXPDQ�EHLQJ�DQG
H[SRVHG�WKH�LQGLYLGXDOLVW�OLH��ZKLFK�KDV�IDYRUHG�WKH�EUHDNLQJ�RI�ERQGV�ZLWK�WKH
IDPLO\��ZLWK�WUDGLWLRQ�DQG�ZLWK�*RG�´�7KH�6SDQLVK�ELVKRS�-XDQ�$QWRQLR�5HLJ�3OD
H[SODLQHG�WR�7KH�'DLO\�&RPSDVV�ZK\�KH�KDV�GHFLGHG�QRW�WR�VXVSHQG�0DVVHV�ZLWK
WKH�IDLWKIXO��³7KH�+RO\�0DVV�LV�KHDYHQ�RQ�HDUWK��DQG�ZLWKRXW�LW�PDQ�ORVHV�KLV�VRXO�´
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EXW�DOVR�IRU�WKH�&KXUFK�WKDW�QRZ�³RXJKW�WR�WXUQ�WR�WKH�GHFLVLYH�TXHVWLRQV�RI�KXPDQ
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³7KH�0DVV�LV�+HDYHQ�RQ�HDUWK��:H�FDQQRW�GHSULYH�RXUVHOYHV
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H[SODLQHG�LQ�DQ�LQWHUYLHZ�ZLWK�7KH�'DLO\�&RPSDVV�KLV�GHFLVLRQ�QRW�WR�VXVSHQG
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WROOLQJ�WZLFH��FDOOLQJ�SHRSOH�WR�SUD\HU�IRU�WKH�QHHGV�WKLV�HSLGHPLF�KDV�SURYRNHG�
$PRQJ�WKH�PDQ\�KXPDQ�JRRGV��JRRGV�WKDW�DUH�XVHIXO��JRRGV�WKDW�DUH�SOHDVDQW��WKH
PRUDO�JRRG��HWF����WKH�JUHDWHVW�JRRG�LV�RXU�VSLULWXDO�JRRG��ZKLFK�LV�WLHG�WR�WKH�HWHUQDO
GHVWLQ\�RI�PDQ��$QG�WKLV�LV�ZK\�ZH�FDQQRW�GHSULYH�WKH�IDLWKIXO�RI�WKH�GLYLQH�JLIWV�±
DQG�HVSHFLDOO\�WKH�(XFKDULVW�±�HYHQ�LQ�H[WUHPH�FLUFXPVWDQFHV�OLNH�WKRVH�ZH�DUH
SUHVHQWO\�IDFLQJ�

,W�LV�LPSRUWDQW�WR�NHHS�D�VDIH�GLVWDQFH�IURP�SHRSOH��EXW�LVQ¶W�LW�VWLOO�PRUH
LPSRUWDQW�WR�JLYH�WKH�IDLWKIXO�WKH�%UHDG�IURP�+HDYHQ"
1RW�RQO\�DUH�ZH�NHHSLQJ�VDIH�GLVWDQFH�EHWZHHQ�HYHU\RQH��EXW�ZH�DUH�DOVR�IROORZLQJ
DOO�RI�WKH�SUHFDXWLRQV�WKDW�KDYH�EHHQ�DGYLVHG�LQ�RUGHU�WR�SUHYHQW�WKH�VSUHDG�RI�WKH
GLVHDVH��WKH�SULHVWV�DUH�ZDVKLQJ�WKHLU�KDQGV��WKH�IORRU�DQG�SHZV�DUH�EHLQJ
GLVLQIHFWHG�DV�ZHOO�DV�WKH�VDFUHG�YHVVHOV��HWF��$OWKRXJK�DOO�WKLV�LV�RI�JUHDW
LPSRUWDQFH��QRQH�RI�WKHVH�WKLQJV�VDWLVI\�WKH�GHVLUH�RI�WKH�KXPDQ�KHDUW�IRU�WKH
LQILQLWH��)RU�WKLV�UHDVRQ��LQ�DGGLWLRQ�WR�WKH�SHRSOH¶V�QHHG�IRU�VDIHW\�PHDVXUHV��LW�LV
XQWKLQNDEOH�WKDW�WKH�&KXUFK�ZRXOG�QRW�EH�SUHVHQW�WR�WKH�SHRSOH�ZLWK�KHU�VSHFLILF
PLVVLRQ��RIIHULQJ�WKH�VDOYDWLRQ�RI�-HVXV�&KULVW�E\�PHDQV�RI�SUD\HU��WKH�SUHDFKLQJ�RI
WKH�:RUG��DQG�WKH�6DFUDPHQWV�

:KDW�VLJQLILFDQFH�VKRXOG�EH�JLYHQ�WR�WKH�0DVV
LQ�WKHVH�GD\V"�,V�LW�LQGLVSHQVDEOH"�
7KH�+RO\�0DVV�LV�+HDYHQ�RQ�HDUWK��7KLV�LV�WUXH�DW
DOO�WLPHV��EXW�HYHQ�PRUH�VR�LQ�D�VLWXDWLRQ�RI�H[WUHPH
JUDYLW\�OLNH�WKH�RQH�ZH�DUH�OLYLQJ�WKURXJK��:LWKRXW
WKH�SUHVHQFH�RI�+HDYHQ�PDGH�SUHVHQW�LQ�WKH
KXPDQLW\�RI�&KULVW��ZKLFK�FRQWLQXHV�QRZ�LQ�WKH
6DFUDPHQWV��PDQ�ORVHV�KLV�VRXO��,Q�VLWXDWLRQV�OLNH
WKLV�DQG�IRU�JRRG�UHDVRQV�SHRSOH�PD\�EH�GLVSHQVHG
IURP�WKH�REOLJDWLRQ�WR�DWWHQG�6XQGD\�0DVV��EXW
WKHUH�LV�QR�QHHG�WR�GHQ\�WKH�%UHDG�IURP�+HDYHQ�WR
WKRVH�ZKR�DUH�DEOH�WR�FRPH�WR�0DVV�DQG�ZKR�GHVLUH
WKH�FRPIRUW�RI�*RG��DOZD\V�IROORZLQJ�WKH�SUHYHQWLYH
PHDVXUHV�JLYHQ�E\�WKH�KHDOWK�DXWKRULWLHV��7KH
IDLWKIXO�ZKR�SDUWLFLSDWH�LQ�WKH�6DFUDPHQWV�DUH�DZDUH
RI�WKHLU�UHVSRQVLELOLW\�DQG�WKH\�DUH�RIIHULQJ�WKH�+RO\
0DVV�IRU�DOO�WKRVH�ZKR�DUH�VXIIHULQJ�LQ�WKH

SDQGHPLF�

+DYH�\RX�UHFHLYHG�FULWLFLVPV"�'R�WKHVH�FULWLFLVPV�SHUKDSV�VKRZ�WKDW�SHRSOH
DUH�WKLQNLQJ�PRUH�RI�WKH�KHDOWK�RI�WKH�ERG\�WKDQ�WKH�KHDOWK�RI�WKH�VRXO"
,�KDYH�UHFHLYHG�VRPH�GLUHFWLRQV�DQG�VXJJHVWLRQV�WR�LPSURYH�WKH�FHOHEUDWLRQV��DV
ZHOO�DV�VRPH�GRXEWV��7KHUH�KDYH�EHHQ�VRPH�YHU\�EOXQW�FULWLFLVPV��EXW�LQ�IDFW�,�DOVR
UHFHLYHG�PDQ\�GHPRQVWUDWLRQV�RI�JUDWLWXGH��+RZHYHU��LW�LV�XQGHUVWDQGDEOH�WKDW�WKHUH
DUH�XQFHUWDLQWLHV�DPRQJ�WKH�IDLWKIXO��.QRZLQJ�WKDW�WKH�VSLULWXDO�JRRG�LV�WKH�JUHDWHVW
JRRG�LV�LQ�GLUHFW�FRQWUDVW�ZLWK�WKH�VSLULW�RI�WKH�ZRUOG��D�VSLULW�WKDW�FDQ�DOVR�SHQHWUDWH
LQWR�WKH�&KXUFK��%XW�LQ�WKLV�UHJDUG�WKH�ZRUGV�RI�WKH�/RUG�DUH�YHU\�FRQVROLQJ��³,Q�WKH
ZRUOG�\RX�ZLOO�KDYH�WULEXODWLRQ��EXW�KDYH�IDLWK��,�KDYH�RYHUFRPH�WKH�ZRUOG�´��-Q
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+DYH�\RX�HYHU�UHFHLYHG�SUHVVXUH�IURP�WKH�JRYHUQPHQW�RU�EHHQ�REOLJHG�WR
FORVH�WKH�&KXUFKHV�RU�VXVSHQG�WKH�0DVV"�+RZ�LV�WKH�JRYHUQPHQW�WUHDWLQJ�WKH
ELVKRSV"
7KDQNV�EH�WR�*RG��ZH�KDYH�QRW�UHFHLYHG�DQ\�SUHVVXUH�IURP�WKH�JRYHUQPHQW��7KH
JRYHUQPHQW¶V�'HFUHWR�GH�$ODUPD�IRUHVHHV�SHRSOH�EHLQJ�DEOH�WR�SDUWLFLSDWH�LQ
UHOLJLRXV�ZRUVKLS�LI�WKH\�IROORZ�WKH�HVWDEOLVKHG�SUHYHQWLYH�PHDVXUHV��'HSHQGLQJ�RQ
WKH�FLUFXPVWDQFHV��ZH�ZLOO�WDNH�DSSURSULDWH�PHDVXUHV�

2QH�DVSHFW�RI�WKH�FULVLV�WKDW�ZH�DUH�H[SHULHQFLQJ�KHUH�LQ�,WDO\�LV�WKH�IDFW�WKDW
PDQ\�KRVSLWDO�FKDSODLQV�DUH�QRW�EHLQJ�DOORZHG�WR�HQWHU�LQWR�LQWHQVLYH�FDUH
XQLWV��DQG�VR�SHRSOH�DUH�G\LQJ�WRWDOO\�DORQH��+RZ�DUH�\RX�UHJXODWLQJ�WKLV
VLWXDWLRQ�LQ�\RXU�GLRFHVH"�$UH�FKDSODLQV�DEOH�WR�EULQJ�WKH�6DFUDPHQWV�WR�WKH
VLFN�DQG�WKH�G\LQJ"�
7KH�VLWXDWLRQ�LQ�WKH�KRVSLWDOV�ZLWKLQ�WKH�GLRFHVH�LV�FRQFHUQLQJ�EHFDXVH�RI�WKH�KLJK
QXPEHU�RI�LQIHFWHG�SHRSOH��7KH�SULHVWV�DUH�FDUU\LQJ�RXW�WKHLU�PLQLVWU\�ZLWK�WKH
QHFHVVDU\�SUXGHQFH��IROORZLQJ�WKH�HVWDEOLVKHG�SUHFDXWLRQV��8S�XQWLO�QRZ��WKH\�KDYH
EHHQ�DEOH�WR�JR�DQG�EULQJ�WKH�VDFUDPHQWV�WR�LQGLYLGXDOV�RU�IDPLOLHV�ZKR�UHTXHVW
WKHP��:LWK�UHJDUG�WR�SDWLHQWV�UHFRYHULQJ�LQ�LQWHQVLYH�FDUH�ZDUGV��WKHUH�DUH�VSHFLDO
UHVWULFWLRQV�DQG�LW�LV�QRW�DOZD\V�SRVVLEOH�WR�KDYH�DFFHVV�WR�WKHP�

7R�ZKDW�H[WHQW�VKRXOG�ZH�VHH�WKH�FRURQDYLUXV�DV�D�FKDVWLVHPHQW��DV
SXULILFDWLRQ�VHQW�WR�XV�E\�*RG"
7KH�FRURQDYLUXV�SDQGHPLF�KDV�EURXJKW�XV�WR�DQ�H[WUHPH�VLWXDWLRQ��,W�KDV�EURXJKW�WR
OLJKW�WKH�SUHFDULRXVQHVV�RI�WKH�KXPDQ�EHLQJ�DQG�H[SRVHG�WKH�LQGLYLGXDOLVW�OLH��ZKLFK
KDV�IDYRUHG�WKH�EUHDNLQJ�RI�ERQGV�ZLWK�WKH�IDPLO\��ZLWK�WUDGLWLRQ�DQG�ZLWK�*RG��7KH
SULGH�RI�JOREDOLVP�DQG�RXU�WHFKQRFUDWLF�VRFLHW\�KDV�VXIIHUHG�D�VWURQJ�EORZ��:H�RXJKW
WR�UHFRJQL]H�RXU�ZHDNQHVV�DQG�RXU�GHSHQGHQFH�RQ�HDFK�RWKHU��EXW�DOVR�RXU
GHSHQGHQFH�RQ�WKH�ORYLQJ�ZLVGRP�RI�*RG�RXU�&UHDWRU�DQG�5HGHHPHU��,Q�D�SDUWLFXODU
ZD\��WKH�:HVW�QHHGV�WR�EH�SXULILHG�DQG�WR�UHWXUQ�WR�&KULVWLDQ�WUDGLWLRQ��ZKLFK�RIIHUV�D
WUXH�UHVSRQVH�WR�WKH�TXHVWLRQV�RI�PDQ�DQG�FDOOV�KLP�WR�D�OLIH�RI�YLUWXH��7KLV�LV�ERWK�D
WLPH�RI�WHVWLQJ�DQG�D�WLPH�RI�JUDFH��2QO\�*RG�FDQ�WUDQVIRUP�WKLV�DUGXRXV�VLWXDWLRQ
LQWR�DQ�RFFDVLRQ�RI�VDOYDWLRQ�IRU�WKH�KXPDQ�VSLULW�

:KDW�LV�WKLV�YLUXV�VD\LQJ�WR�WKH�&KXUFK�WRGD\"�:KDW�VKRXOG�WKH�&KXUFK�EH
DVNLQJ�KHUVHOI"
2EYLRXVO\��WKLV�VLWXDWLRQ�DOVR�VWULNHV�WKH�&KXUFK��DQG�WKLV�EULQJV�XV�EDFN�WR
IXQGDPHQWDO�TXHVWLRQV�UHJDUGLQJ�KXPDQ�VDOYDWLRQ��7KH�&KXUFK�LV�QRW�RQO\�D�KXPDQ
RUJDQL]DWLRQ��DQ�1*2��$W�KHU�KHDUW�VKH�EULQJV�WKH�RIIHU�RI�HWHUQDO�VDOYDWLRQ�SDLG�IRU
DW�WKH�SULFH�RI�WKH�EORRG�RI�&KULVW��7KLV�SDQGHPLF�LQYLWHV�DOO�RI�XV�WR�WXUQ�RXU�KHDUWV�WR
*RG��WR�LQVLVW�RQ�WKH�HWHUQDO�GHVWLQ\�RI�PDQ�DQG�WR�SODFH�WKH�HPSKDVLV�RQ�WKH�JUDFH
RI�*RG��WR�UHVWRUH�KXPDQ�FRQQHFWLRQV��WR�SODFH�WKH�HPSKDVLV�RQ�WKH�IDPLO\��WKH
&KULVWLDQ�FRPPXQLW\��DQG�WKH�PHDQV�RI�VDOYDWLRQ��SUD\HU��WKH�:RUG�RI�*RG�
6DFUDPHQWV��FKDULW\��HWF����,Q�WKH�IDFH�RI�WKH�SULGH�RI�LQGLYLGXDOLVP�DQG�UDGLFDO
DXWRQRP\��WKLV�LV�DQ�RFFDVLRQ�WR�WUDQVIRUP�WKH�FRQFHSW�RI�IUHHGRP��ZKLFK�GRHV�QRW
RQO\�PHDQ�LQGHSHQGHQFH�DQG�WKH�EUHDNLQJ�RI�ERQGV��2XU�FUHDWHG�IUHHGRP�LV�IRU�WKH
VDNH�RI�FRPPXQLRQ�DQG�D�ORYLQJ�GHSHQGHQFH�RQ�WKH�:LVGRP�RI�*RG��5HGLVFRYHULQJ
&KULVW��OHWWLQJ�RXUVHOYHV�E\�HPEUDFHG�E\�KLV�UHGHPSWLYH�JUDFH�DQG�OHDUQLQJ�WR�OLYH�LQ
FRPPXQLW\�DUH�WKH�FKDOOHQJHV�ZH�IDFH�LQ�RUGHU�WR�SXW�WKH�&KXUFK�DQG�VRFLHW\�EDFN
RQ�LWV�IHHW�


