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³'RHV�SUD\HU�UHDOO\�FKDQJH�WKLQJV"�:K\�GRHVQ¶W�*RG�
DOZD\V�DQVZHU�P\�SUD\HUV"�:KDW¶V�WKH�SRLQW�RI�
SUD\HU�DQ\ZD\"�,V�WKHUH�D�FHUWDLQ�ZD\�,¶P��VXSSRVHG�
WR�SUD\"�'R�,�KDYH�WR�EH�D�&KULVWLDQ�IRU�*RG�WR�KHDU�
P\�SUD\HUV"� 

:KHQ�*RG�FRPPXQLFDWHV�ZLWK�+LV�FKLOGUHQ��LW�LVQ¶W�
DOZD\V�REYLRXV—FHUWDLQO\�QRW�DV�REYLRXV�DV�RXU��
FRQYHUVDWLRQV�ZLWK�IULHQGV��:H�ZRQ¶W�UHFHLYH�D�WH[W�
RU�D�SKRQH�FDOO��:H�FDQ¶W�H[SHFW�+LP�WR�FRPPHQW�RQ�
RXU�PRVW�UHFHQW�VWDWXV�XSGDWH�RU�SRVW��,QVWHDG��ZH�
DUH�FDOOHG�WR�PHHW�ZLWK�+LP�LQ�SUD\HU� 

2YHU�WKH�FRXUVH�RI�HLJKW�VHVVLRQV��VWXGHQWV�ZLOO����
GLVFRYHU�WKH�LPSRUWDQFH�RI�FRPPXQLFDWLQJ�ZLWK�
*RG�E\�WDNLQJ�D�FORVHU�ORRN�DW�-HVXV¶�SUD\HUV�� 

7KURXJKRXW�WKH�*RVSHO�RI�/XNH��-HVXV�WHDFKHV�XV�
KRZ�WR�GHSHQG�RQ�*RG�WKURXJK�SUD\HU��ZKDW�LW�
PHDQV�WR�SUD\�FRQWLQXDOO\��DV�ZHOO�DV�KRZ�SUD\HU�FDQ�KHOS�XV�JDLQ�ZLVGRP��RYHUFRPH�WHPSWDWLRQ��
DQG�VXUUHQGHU�RXU�GHVLUHV�WR�+LV�´�  

7KH�6WXGHQW�0LQLVWU\�ZLOO�EHJLQ�WKLV�QHZ�:HGQHVGD\�1LJKW�6WXG\�RQ�-DQXDU\���WK�FDOOHG��3UD\�/LNH�
-HVXV��ZULWWHQ�E\�-HII�%HOFKHU�DQG�/LIHZD\�6WXGHQWV��7KH\�ZLOO�PHHW�ZHHNO\�IURP������-�����SP�LQ�
WKH�1$%&�<RXWK�5RRP��)RU�PRUH�LQIRUPDWLRQ��IHHO�IUHH�WR�FRQWDFW�/HZLV�-RQHV��0LQLVWHU�RI�)DPLO\�
/LIH��OHZLV#QDOODYH�RUJ�� 

6WXGHQWV�:HGQHVGD\�1LJKW�6WXG\ 

0236�&KULVWPDV�&DUROLQJ 

2Q�7KXUVGD\�HYHQLQJ��'HFHPEHU���WK��VHYHUDO�
0RPV��WKHLU�KXVEDQGV�DQG�FKLOGUHQ�DQG�PHQWRU�
0RPV�YHQWXUHG�GRZQ���WK�6W��IURP�1$%&�WR�
+RGJHV�6W��LQ�&RXQWU\VLGH�(DVW��%XQGOHG�XS��
ZHDULQJ�JORZ�LQ�WKH�GDUN�LWHPV��ULQJLQJ�VOHLJK�
EHOOV�DQG�FDUU\LQJ�FRIIHH�RU�KRW�FKRFRODWH�RQ�D�
FROG�ZLQWHUV�QLJKW��WKH\�VSUHDG�&KULVWPDV�FKHHU��
WR�QHLJKERUV�XS�+RGJHV�6W��WR���WK����WK�7HUU�
DQG�EDFN��7KH\�ZHUH�DEOH�WR�FDURO�WR�D�KDOI����
GR]HQ�KRPHV� 
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0RQGD\��-DQXDU\���������DP 

$OO�PHQ�ZHOFRPH� 

0HHW�DW�6DQWD�)H�&DIp� 

RQ���WK�6W�� 

1R�5693�QHHGHG� 

7KLUG�0RQGD\�RI�HDFK�PRQWK�� 

2XU�QH[W�SUD\HU�JDWKHULQJ�ZLOO�
EH�� 

0RQGD\��-DQXDU\����������SP�������������������������������

$OO�DUH�ZHOFRPH� 

'HHSHVW�6\PSDWKLHV 

:H�H[WHQG�RXU�GHHSHVW������
V\PSDWK\�WR�WKH�IDPLOLHV�DQG�
IULHQGV� 

$QQH�+RIIPDQ��ORQJ�WLPH�PHPEHU 

6DQWD�)H�7UDLOV�8SGDWH 

2Q�'HF������ZLWK�FRPELQHG�HIIRUWV�RI�1$%&��6)7�(OHPHQWDU\�37$��&LW\�RI�0LVVLRQ��$QJHO�%DELHV�DQG�
&DVH\¶V�$XWR�5HSDLU�����IDPLOLHV�ZHUH�UHDFKHG�DQG�EOHVVHG��$�ELJ�7+$1.�<28�WR�DOO�WKRVH�ZKR�PDGH�
LW�SRVVLEOH�WKURXJK�SUD\HU��GRQDWLQJ�LWHPV��JLIWV�DQG�YROXQWHHULQJ�\RXU�WLPH��$�IDPLO\�ZKR�KDG�EHHQ�D�
UHFLSLHQW�RI�WKLV�JLYLQJ�LQ�WKH�SDVW�KDV�QRZ�EHHQ�UHVWRUHG�DQG�WKH\�ZHUH�DEOH�WR�KHOS�DQRWKHU�IDPLO\�
E\�GRQDWLQJ��$�SDUHQW�SLFNLQJ�XS�ZDV�VR�RYHUZKHOPHG�E\�WKH�JHQHURVLW\�WKDW�WKH\�ZHUH�EURXJKW�WR�
WHDUV��$V�ZH�LQWHQWLRQDOO\�PRYH�WR�EHFRPH�GLVFLSOHV��*RG�RSHQV�WKH�GRRU�WR�GLVFLSOHVKLS�UHODWLRQVKLSV�
ZLWKLQ�RXU�&KXUFK�DQG�RXU�&RPPXQLW\��*RG�KDV�JLYHQ�XV�RSSRUWXQLWLHV�WR�VHH�-HVXV�ZRUNLQJ�LQ�XV�
DQG�WKURXJK�XV�� 
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$V�ZH�DSSURDFKHG�&KULVWPDV�WKLV�\HDU�ZH�KDYH�EHHQ�ORRNLQJ�DW�WKH�WKHPH�RI�GRLQJ�WKH�QH[W��ULJKW�
WKLQJ���7KURXJKRXW�WKH�&KULVWPDV�VWRU\�ZH�VHH�SHRSOH�ZKR�DUH�SXW�LQWR�VLWXDWLRQV�WKDW�DUH�YHU\����
FKDOOHQJLQJ�DQG�SUHVHQW�WUHPHQGRXV�XQFHUWDLQW\���)URP�0DU\�DQG�-RVHSK��WR�WKH�VKHSKHUGV�DQG�
ZLVH�PHQ��ZH�ILQG�SHRSOH�PDNLQJ�GHFLVLRQV�EDVHG�RQ�OLPLWHG�LQIRUPDWLRQ���*RG�LV�GRLQJ�VRPH���
DPD]LQJ�WKLQJV��EXW�WKH�SHRSOH�LQYROYHG�DUH�FRQIURQWHG�ZLWK�FRQIXVLRQ��IHDU��DQG�ULVN�DQG�DUH�XQVXUH�
RI�ZKDW�WR�GR�QH[W���3HUKDSV�\RX�IHHO�D�OLWWOH�OLNH�WKH\�GR�KHDGLQJ�RXW�RI�D�FUD]\������DQG�LQWR�DQ����
XQFHUWDLQ��������,I�WKDW�LV�WKH�FDVH��WKHQ�,�ZRXOG�HQFRXUDJH�\RX�WR�����
FRQVLGHU�DQ�2OG�7HVWDPHQW�H[DPSOH���6RPHWLPHV�GRLQJ�WKH�QH[W��ULJKW�
WKLQJ�LQ�IROORZLQJ�-HVXV�&KULVW�PHDQV�\RX�PXVW�EH�ZLOOLQJ�WR�JHW�\RXU�
IHHW�ZHW� 

 

7KHUH�DUH�D�IHZ�GHILQLQJ�PRPHQWV�DW�WKH�EDQN�RI�ERGLHV�RI�ZDWHU�IRU�*RG
V�
SHRSOH�LQ�WKH�2OG�7HVWDPHQW���7KH�PRVW�IDPRXV�LV�WKH�FURVVLQJ�RI�WKH�5HG�6HD�
XQGHU�WKH�OHDGHUVKLS�RI�0RVHV���%XW�D�FORVH�VHFRQG�ZRXOG�EH�WKH�FURVVLQJ�RI�
WKH�-RUGDQ�E\�WKH�SHRSOH�RI�,VUDHO��XQGHU�WKH�OHDGHUVKLS�RI�-RVKXD��DV�WKH\�
KHDG�LQWR�WKH�SURPLVHG�ODQG���,W�LV�LQWHUHVWLQJ�WR��FRPSDUH�WKHVH�WZR�FURVVLQJV���

,Q�WKH�5HG�6HD�FURVVLQJ�ZH�ILQG�WKDW�*RG�PLUDFXORXVO\�SDUWV�WKH�ZDWHUV�DQG�
WKH�SHRSOH�IDLWKIXOO\�IROORZ�WKH�SDWK�WR�VDIHW\���%XW�ZKHQ�\RX�FRPH�WR�WKH�
FURVVLQJ�RI�WKH�-RUGDQ�LQ�-RVKXD����*RG�FKDQJHV�WKH�IRUPXOD���*RG�GRHV�QRW�
PRYH�LQ�D�PLUDFXORXV�ZD\�XQWLO�WKH�SULHVWV
�IHHW�DUH�LQ�WKH�ZDWHU���7KLV�LV�ZKDW�
-RVKXD������VD\V���$QG�DV�VRRQ�DV�WKH�SULHVWV�ZKR�FDUU\�WKH�DUN�RI�WKH�/RUG«
VHW�IRRW�LQ�WKH�-RUGDQ��LWV�ZDWHU�IORZLQJ�GRZQVWUHDP�ZLOO�EH�FXW�RII�DQG�VWDQG�XS�LQ�D�KHDS����,Q�RWKHU�
ZRUGV��*RG�ZDVQ
W�JRLQJ�WR�PRYH�DQ�LQFK�XQWLO�WKH�SHRSOH�GHPRQVWUDWHG�D�ZLOOLQJQHVV�WR�JHW�WKHLU�
IHHW�ZHW��� 

 

'RLQJ�WKH�QH[W��ULJKW�WKLQJ�PHDQV�WDNLQJ�D�VWHS�RI�REHGLHQFH�LQ�XQFHUWDLQ�
WLPHV���7KDW�VWHS�ZLOO�RIWHQ�DSSHDU�WR�EH�REVFXUH��ULVN\��RU�XQVDIH���:KHQ�ZH�
IDFH�XQFHUWDLQ�WLPHV�ZH�DOZD\V�ZDQW�WKH�5HG�6HD�H[SHULHQFH�DQG�QRW�WKH����
-RUGDQ�5LYHU�H[SHULHQFH���:H�ZDQW�*RG�WR�OHDG�XV��EXW�ZH�UHDOO\�GRQ
W�ZDQW�WR�
WDNH�D�VWHS�LQ�WKH�ZDWHU���:H�ZRXOG�UDWKHU�KROG�RXW�IRU�*RG�WR�PRYH������������
SRZHUIXOO\�WR�RSHQ�D�FOHDU��GU\�SDWK���0\�H[SHULHQFH�KDV�WDXJKW�PH��KRZHYHU��

WKDW�WKH�-RUGDQ�5LYHU�H[SHULHQFH�LV�PRUH�W\SLFDO�RI�ZKDW�LW�PHDQV�WR�ZDON�ZLWK�*RG�LQ�XQFHUWDLQ�
WLPHV���*RG�DOZD\V�SURYLGHV�D�VWHS�RI�REHGLHQFH�HYHQ�LW�LI�DSSHDUV�WR�EH�D�YHU\�VPDOO�WKLQJ���,I�\RX�DUH�
ZLOOLQJ�WR�WUXVW�KLP�ZLWK�WKDW�VWHS�WKHQ�+H�ZLOO�EH�IDLWKIXO�WR�FDUU\�\RX�WKURXJK���%XW�LI�\RX�UHIXVH�WR�
JHW�\RXU�IHHW�ZHW�DQG�ZDLW�RQ�*RG�WR�RSHQ�D�GU\�SDWK��\RX�DUH�VXUH�WR�EHFRPH�PLUHG�LQ�FRQWLQXHG�
IUXVWUDWLRQ�DQG�REVFXULW\���6R�ZKDWHYHU�VPDOO�VWHS�*RG�LV�SURYLGLQJ�IRU�\RX�LQ�RUGHU�WR�GR�WKH�QH[W��
ULJKW�WKLQJ��LW�LV�WLPH�WR�JHW�\RXU�IHHW�ZHW� 

*HW�<RXU�)HHW�:HW�E\�3DVWRU�-RH�)XQGHUEXUN 


