
 
$�IHZ�ZHHNV�DJR��KXQGUHGV�RI�1RUWK�$ODEDPD�0HWKRGLVWV�ZKR�FRQVLGHU�WKHPVHOYHV�WUDGLWLRQDO��RU�
WKRGR[��DQG�FRQVHUYDWLYH�PHW�DW�&OHDUEUDQFK�80&�WR�WDON�DERXW�VSOLWWLQJ�IURP�7KH�8QLWHG�0HWKRG�
LVW�&KXUFK� 
  
,�KDYH�KDG�JRRG�LQWHUDFWLRQV�ZLWK�WKH�SDVWRUV�ZKR�RUJDQL]HG�WKH�PHHWLQJ��7KH\�DUH�P\�FROOHDJXHV��
7KH\�DUH�SDUW�RI�WKH�:HVOH\DQ�&RYHQDQW�$VVRFLDWLRQ��DQ�RUJDQL]DWLRQ�RI�������FKXUFKHV�QDWLRQZLGH�
DQG�DERXW����FOHUJ\�KHUH�LQ�1RUWK�$ODEDPD�SODQQLQJ�WR�ODXQFK�D�QHZ�GHQRPLQDWLRQ�D�IHZ�PRQWKV�
IURP�QRZ��RQFH�WKH�*HQHUDO�&RQIHUHQFH�LQ�0D\�DOORZV�IRU�WKHLU�JUDFLRXV�H[LW� 
 
,�UHVSHFW�WKHLU�FRQYLFWLRQV��%XW�,�ZRQ¶W�EH�MRLQLQJ�WKHP��+HUH¶V�ZK\� 
 
�� ,�PDGH�D�SURPLVH�  

 
0\�GDG�LV�D�UHWLUHG�SDVWRU��DQG�KH�DQG�,�DJUHH�QHLWKHU�RI�XV�ZLOO�OHDYH�7KH�8QLWHG�0HWKRGLVW�
&KXUFK��XQWLO�UHFHQWO\��LW�ZDV�EH\RQG�P\�LPDJLQDWLRQ�WKDW�DQ\�RI�XV�ZRXOG�FRQVLGHU�LW���,W�ZRXOG�
GLVKRQRU�RXU�IDPLO\�KLVWRU\��EXW�WKHUH
V�VRPHWKLQJ�HYHQ�PRUH�LPSRUWDQW�DW�VWDNH��,�IHHO�LW�ZRXOG�
GLVUHJDUG�WKH�YRZV�,�PDGH�DW�RUGLQDWLRQ��,�SURPLVHG�,�ZRXOG�EH�IDLWKIXO�WR�7KH�8QLWHG�0HWKRGLVW�
&KXUFK�DQG�XSKROG�LWV�GLVFLSOLQH��,�KDYH�GRQH�VR��HYHQ�LI�RWKHUV�KDYHQ
W��DQG�,�DP�RQO\�UHVSRQVL�
EOH�IRU�P\�RZQ�YRZV� 
  
,�IROORZ�WKH�%RRN�RI�'LVFLSOLQH�RI�7KH�8QLWHG�0HWKRGLVW�&KXUFK�HYHQ�ZKHQ�,�JHW�KHDW�IRU�LW��
JHQWO\�LQVLVWLQJ�WKDW�DOO�SHRSOH�PD\�SDUWLFLSDWH�IXOO\�LQ�WKH�PLQLVWULHV��VDFUDPHQWV�DQG�SURJUDPV�
RI�WKH�FKXUFK��\HV��WKDW¶V�LQ�WKHUH���,�ZRXOG�QRW�SHUIRUP�D�VDPH-VH[�PDUULDJH��EXW�,¶P�SDVVLRQDWH�
DERXW�LQFOXVLYHQHVV�LQ�WKH�FKXUFK��)RU�PH��LW¶V�WKH�ZD\�RI�-HVXV��EXW�LW¶V�DOVR�DERXW�WKH�YRZV�,�
WRRN�  
 
6SHDNLQJ�RI�YRZV��,�IHHO�OHDYLQJ�7KH�8QLWHG�0HWKRGLVW�&KXUFK�ZRXOG�EH�K\SRFULWLFDO�ZKHQ��IRU�
RYHU����\HDUV��,�KDYH�ZHOFRPHG�PHPEHUV�LQWR�*RG¶V�FKXUFK�E\�DVNLQJ�WKHP�WR�WDNH�D�YRZ�WR�EH�
OR\DO�WR�7KH�8QLWHG�0HWKRGLVW�&KXUFK�DQG�VXSSRUW�LW� 
 
���7KLV�KDV�HYROYHG�SDVW�VRFLDO�LVVXHV�WR�VFKLVP�  
 
,�DP�D�FHQWULVW�DQG�KDYH�YDULHG�RSLQLRQV�RQ�LVVXHV��7KH�8QLWHG�0HWKRGLVW�&KXUFK�LV�QRW�SHUIHFW��
EXW�GLYHUVLW\�RI�WKRXJKW�LV�RQH�UHDVRQ�,�ORYH�LW��-RKQ�:HVOH\�WDXJKW�&KULVWLDQLW\�ZDV�HVVHQWLDOO\�
DERXW�ORYH�IRU�*RG�DQG�QHLJKERU��JURZLQJ�WKURXJK�WKH�PHDQV�RI�JUDFH��DQG�VWD\LQJ�FRQQHFWHG�
HYHQ�ZKHQ�ZH�³DJUHH�WR�GLVDJUHH´��\HV��KH�FRLQHG�WKDW�SKUDVH��  
 
:H�KDYH�PDGH�LW�WKURXJK�GLYLVLYH�LVVXHV�VXFK�DV�VODYHU\��YRWLQJ�ULJKWV��WHPSHUDQFH��FLYLO�ULJKWV�
DQG�RUGDLQLQJ�ZRPHQ��,W�LV�WKH�PRVW�HYHQO\�ZLGHVSUHDG�GHQRPLQDWLRQ�LQ�WKH�8QLWHG�6WDWHV��VR�
WKHUH�ZLOO�DOZD\V�EH�FXOWXUDO�LVVXHV��%XW�WKLV�LV�D�PRPHQW�ZKHUH�,�PXVW�GHFLGH�ZKHWKHU�WR�VWD\�DW�
WKH�WDEOH�DQG�ZRUN�LW�RXW�RU�QRW��DQG�WR�PH��WKDW¶V�WKH�YHU\�GHILQLWLRQ�RI�FKXUFK�  
 

:K\�,¶P�QRW�OHDYLQJ�7KH�8QLWHG�0HWKRGLVW�&KXUFK 
 

%\�WKH�5HY��6WHYH�:HVW  

)HEUXDU\��������� 



7KHUH�LV�QR�SODQ�RQ�WKH�WDEOH�WKDW�LQYROYHV�WHOOLQJ�SDVWRUV�WKH\�KDYH�WR�SHUIRUP�ZHGGLQJV�WKH\¶UH�
QRW�FRPIRUWDEOH�ZLWK��WHOOLQJ�ORFDO�FKXUFKHV�WKH\�KDYH�WR�GR�VRPHWKLQJ�LQDSSURSULDWH�IRU�WKHLU�
FRQWH[W��RU�WHOOLQJ�FRQIHUHQFHV�WKDW�WKH\�FDQ¶W�VHW�VWDQGDUGV�IRU�PLQLVWU\��,�UHVSHFW�WKDW�RWKHUV�
PD\�OHDYH�7KH�8QLWHG�0HWKRGLVW�&KXUFK�EHFDXVH�RI�WKHLU�FRQYLFWLRQV��EXW�,�DP�VWD\LQJ�SUHFLVH�
O\�EHFDXVH�RI�PLQH�  
 
:HVOH\�VDLG�WKDW�VHSDUDWLQJ�³IURP�D�ERG\�RI�OLYLQJ�&KULVWLDQV�ZLWK�ZKRP�ZH�ZHUH�EHIRUH�XQLWHG�
LV�D�JULHYRXV�EUHDFK�RI�WKH�ODZ�RI�ORYH´�DQG�KHQFH�LW�³LV�RQO\�ZKHQ�RXU�ORYH�JURZV�FROG�WKDW�ZH�
FDQ�FRQVLGHU�VHSDUDWLRQ�´ 
 
���7KHUH�LV�WRR�PXFK�WR�EH�ORVW�  
 
7KH�8QLWHG�0HWKRGLVW�&KXUFK�LV�QRW�SHUIHFW��EXW�LW
V�P\�KRPH�  
 
,Q�D�URPDQWLFL]HG�YLHZ�RI�VWDUWLQJ�D�QHZ�0HWKRGLVW�GHQRPLQDWLRQ��RQH�FDQ�IRUJHW�WKHUH�DUH�VR�
PDQ\�SRVLWLYH�WKLQJV�WR�EH�ORVW�E\�OHDYLQJ��7RJHWKHU�ZH�KDYH�FUHDWHG�WKH�8QLWHG�0HWKRGLVW�
&RPPLWWHH�RQ�5HOLHI��WKH�8SSHU�5RRP��WKH�:DON�WR�(PPDXV��WKH�$FDGHP\�IRU�6SLULWXDO�)RU�
PDWLRQ��$IULFD�8QLYHUVLW\��DQG�DOO�VRUWV�RI�UHJLRQDO�WUHDVXUHV�OLNH�6XPDWDQJD�DQG�WKH�&KLOGUHQ¶V�
+RPH��,Q�$PHULFD��ZH�KDYH�VWDUWHG�PRUH�FROOHJHV�DQG�XQLYHUVLWLHV�WKDQ�DQ\�RWKHU�IDLWK�JURXS��
DQG�ZH�FKDUWHU�PRUH�6FRXWV�WKDQ�DQ\�RWKHU�GHQRPLQDWLRQ��1R�FKXUFK�LV�SHUIHFW��EXW�WKHUH�LV�
PXFK�WR�EH�ORVW�E\�OHDYLQJ�  
 
,�UHVSHFW�WKRVH�ZKR�FDQ
W�OLYH�ZLWK�GLIIHULQJ�SUDFWLFHV�DFURVV�WKH�FRXQWU\��EXW�RXU�'1$�LV�FRQ�
QHFWLRQDO��QRW�FRQJUHJDWLRQDO��6PDOO�FKXUFKHV�ZLOO�EH�WKH�ELJJHVW�ORVHUV�LI�WKH\�VXGGHQO\�KDYH�
UHVSRQVLELOLW\�WR�UHFUXLW�WKHLU�SDVWRU��WKLV�LV�LQ�WKH�SURSRVHG�'LVFLSOLQH�RI�WKH�QHZ�GHQRPLQD�
WLRQ���3URPLVHV�DUH�EHLQJ�PDGH��RI�FRXUVH��EXW�,�EHOLHYH�WKDW�WKH�'1$�RI�D�QHZ�GHQRPLQDWLRQ�
WKDW�IRUPV�RYHU�FXOWXUDO�GLVDJUHHPHQWV�ZLOO�HQG�XS�VSOLWWLQJ�DJDLQ�RYHU�WKH�QH[W�RQH�  
 
,�KRQRU�WKHLU�GHFLVLRQ��DQG�SHUKDSV�ZH�ZLOO�DOO�EH�DEOH�WR�PRYH�IRUZDUG�PRUH�IUHHO\�ZLWK�EULQJ�
LQJ�SHRSOH�WR�&KULVW��%XW�,�FDQ
W�EH�D�SDUW�RI�OHDYLQJ� 
 
���,�EHOLHYH�LQ�WKH�DXWKRULW\�RI�WKH�%LEOH�  
 
7KH�GHEDWH�LV�LQFRUUHFWO\�IUDPHG�DV�EHLQJ�DERXW�ELEOLFDO�DXWKRULW\��ZKHQ�LW�LV�UHDOO\�DERXW�FXOWXUH�
ZDUV��,�KROG�WKH�%LEOH�LQ�KLJK�DXWKRULW\�XQGHU�WKH�ORUGVKLS�RI�&KULVW��,W�ZDV�LQVSLUHG�E\�WKH�+RO\�
6SLULW��ZULWWHQ�E\�KXPDQ�KDQGV�DQG�FRGLILHG�E\�KRO\�FRXQFLOV��*RG�ZDV�LQ�DOO�RI�LW� 
  
:HVOH\�GLGQ¶W�WHDFK�IXQGDPHQWDOLVW�LGHDV�VXFK�DV�LQHUUDQF\�DQG�LQIDOOLELOLW\��,QVWHDG��KH�WDXJKW�
WKH�LPSRUWDQFH�RI�LQWHUSUHWLQJ�LW�IDLWKIXOO\�WKURXJK�WUDGLWLRQ��UHDVRQ�DQG�H[SHULHQFH��+H�VDLG�LQ�
RXU�$UWLFOHV�RI�5HOLJLRQ�WKDW�WKH�%LEOH�FRQWDLQV�HYHU\WKLQJ�QHFHVVDU\�IRU�VDOYDWLRQ��EXW�KH�GLGQ¶W�
VD\�LW�VSHOOV�RXW�HYHU\WKLQJ� 
  
+RZ�GR�,�LQWHUSUHW�WKH�%LEOH�RYHU�FRPSOH[�LVVXHV�OLNH�DFFHSWDQFH�RI�/*%74�&KULVWLDQV"�7KH�
UHDVRQ�ZH�FDOO�LW�WKH�:RUG�RI�*RG�LV�EHFDXVH�LW�UHYHDOV�&KULVW��ZKRP�WKH�%LEOH�FDOOV�WKH�:RUG��
6R�,�UHDG�WKH�%LEOH�WKURXJK�WKH�OHQV�RI�&KULVW��ZKR�IXOILOOV�WKH�ODZ�DQG�FRQIRXQGV�WKH�3KDULVHHV�  
 
,�GRQ¶W�ZRUVKLS�WKH�%LEOH��,�ZRUVKLS�-HVXV��VR�WR�PDNH�VHQVH�RI�WKH�%LEOH��,�UHDG�LW�WKURXJK�WKH�
SHUVRQ�RI�&KULVW��+H�ORYHG�HYHU\�EURNHQ�SHUVRQ�KH�HQFRXQWHUHG��7KH�RQO\�SHRSOH�KH�FULWLFL]HG�
ZHUH�WKH�3KDULVHHV�ZKR�KDG�ORVW�VLJKW�RI�ORYH�EHFDXVH�RI�UHOLJLRXV�UXOHV�EDVHG�RQ�WKHLU�WLJKW�LQ�
WHUSUHWDWLRQ�RI�6FULSWXUH��7KH�%LEOH�VD\V�*RG�LV�ORYH��DQG�HYHU\RQH�ZKR�ORYHV�LV�ERUQ�RI�*RG�
DQG�NQRZV�*RG��VR�,�EHOLHYH�LW� 



 
���,�DP�WUDGLWLRQDO�DQG�RUWKRGR[�  
 
7KH�VFKLVP�LV�EHLQJ�SODQQHG�RYHU�D�VHW�RI�VRFLDO�LVVXHV�WKDW�DUH�QHLWKHU�GLVFXVVHG�LQ�WKH�*RVSHOV�
QRU�DGGUHVVHG�LQ�WKH�DQFLHQW�FUHHGV��6R�LW�LV�RGG�IRU�SHRSOH�RI�RQO\�RQH�YLHZSRLQW�WR�H[FOXVLYHO\�
FODLP�WKH�WHUPV�³WUDGLWLRQDO´�DQG�³RUWKRGR[�´  
 
7KHUH�DUH�LQGHHG�PRUDO�LVVXHV�DGGUHVVHG�LQ�6FULSWXUH�ZH�PXVW�JUDSSOH�ZLWK��%XW�RXU�:HVOH\DQ�
WUDGLWLRQ�LV��RQFH�DJDLQ��WR�LQWHUSUHW�6FULSWXUH�WKURXJK�WUDGLWLRQ��UHDVRQ�DQG�H[SHULHQFH��,�EHOLHYH�
LQ�WKH�YLUJLQ�ELUWK��WKH�UHVXUUHFWLRQ��WKH�KXPDQLW\�DQG�GLYLQLW\�RI�&KULVW��WKH�7ULQLW\�DQG�WKH�
WKLQJV�DGGUHVVHG�LQ�RUWKRGR[\��,�DOVR�IROORZ�WKH�WUDGLWLRQ�RI�:HVOH\��ZKR�ORYHG�WR�XVH�WKH�VD\�
LQJ��³,Q�HVVHQWLDOV�XQLW\��LQ�QRQ-HVVHQWLDOV�OLEHUW\��LQ�DOO�WKLQJV�FKDULW\�´  
 
-HVXV�GLGQ¶W�HYHQ�PHQWLRQ�WKH�LVVXHV�WKDW�GLYLGH�XV��EXW�WKHUH¶V�VRPHWKLQJ�HOVH�WKDW�KH�PRVW�GHIL�
QLWHO\�GLG�WDON�DERXW��RXU�XQLW\��IRU�WKDW¶V�ZKDW�-HVXV�SUD\HG�IRU�LQ�-RKQ����  
 
,�KDYH�IULHQGV�WKDW�VD\�WKH\�DUH�QRW�OHDYLQJ�WKH�FKXUFK��WKH�FKXUFK�KDV�OHIW�WKHP��,�JHW�WKDW��EXW�,�
KRQHVWO\�ILQG�LW�WR�EH�DQ�HFKR�RI�VRXWKHUQ�VHFHVVLRQLVP��7KH�8QLWHG�0HWKRGLVW�&KXUFK�DJUHHV�RQ�
ZKDW¶V�HVVHQWLDO��DQG�,¶P�JRLQJ�WR�VWD\�DW�WKH�WDEOH�DQG�ZRUN�RXW�ZKDW¶V�VHFRQGDU\� 
 
���,�IROORZ�-HVXV�  
 
,�NHHS�FRPLQJ�EDFN�WR�WKH�ZD\�-HVXV�WUHDWHG�WKH�ZRPDQ�DW�WKH�ZHOO��+H�RIIHUHG�KHU�OLYLQJ�ZDWHU��
WKHQ��DIWHU�LQGLFDWLQJ�KH�NQHZ�RI�KHU�SDVW��KH�WRRN�KHU�VHULRXVO\�LQ�GLVFXVVLQJ�WKH�UHOLJLRXV�LV�
VXHV�RQ�KHU�PLQG�  
 
,�KDYH�QRWLFHG�ZKDW�KH�GLG�127�VD\��+H�JHQWO\�SRLQWHG�RXW�WKDW�VKH�ZDV�FRPPLWWLQJ�DGXOWHU\�
�WKDW�RQH¶V�LQ�WKH�7HQ�&RPPDQGPHQWV���EXW�KH�GLGQ¶W�VD\��³2K��QRZ�,�WDNH�EDFN�ZKDW�,�VDLG�
DERXW�OLYLQJ�ZDWHU�´�&KULVW¶V�RIIHU�ZDV�VWLOO�JRRG��DQG�WKHQ�WKH\�KDG�D�IDVFLQDWLQJ�GLVFXVVLRQ�
DERXW�IDLWK��6R�,�FKRRVH�WR�DFFHSW�SHRSOH�IRU�ZKR�WKH\�DUH�DQG�LQYLWH�WKHP�WR�*RG¶V�WDEOH�IRU�
UHODWLRQVKLS�ZLWK�&KULVW��*RG�KDQGOHV�WKH�UHVW� 
 
���,�EHOLHYH�LQ�JUDFH�  
 
'R�RXU�FKXUFKHV�UHEXNH�SHRSOH�ZKR�DUH�GLYRUFHG�DQG�UHPDUULHG��QRW�DOORZLQJ�WKHP�WR�VHUYH�LQ�
PLQLVWU\"�,¶P�QRW�VD\LQJ�ZH�VKRXOG�KROG�UHPDUULHG�SHRSOH�LQ�MXGJPHQW��QRW�DW�DOO��,¶P�VD\LQJ�
WKDW�LI�ZH�RIIHU�JUDFH�LQ�RQH�VLWXDWLRQ�DGGUHVVHG�LQ�6FULSWXUH�DQG�QRW�LQ�DQRWKHU��LW
V�FOHDUO\�QRW�
DERXW�ELEOLFDO�DXWKRULW\�EXW�DERXW�FXOWXUH�ZDUV�  
 
,�FDQ
W�EH�D�SDUW�RI�D�QHZ�PRYHPHQW�WKDW�LQVLVWV�/*%74�SHRSOH�FDQ
W�EH�&KULVWLDQV��,�NQRZ�WRR�
PDQ\�WKDW�DUH� 
 
���,�EHOLHYH�LQ�WKH�FKXUFK�  
 
:H�DUH�WKH�ERG\�RI�&KULVW��DQG�,�GRQ
W�KDYH�DOO�DQVZHUV�DERXW�WKH�IXWXUH��EXW�OHDYLQJ�WKH�WDEOH�LV�
RXW�RI�WKH�TXHVWLRQ��2XU�GLYLGHG�FXOWXUH�QHHGV�D�ZLWQHVV�WR�ORYH�WKDW�WUDQVFHQGV�RXU�GLIIHUHQFHV��
QRW�JLYLQJ�LQ�WR�WKH�SUHYDOHQW�³XV�YV��WKHP´�DQG�³HLWKHU�RU´�PHQWDOLW\�  
 
7KH�ELJJHVW�FULWLFLVP�-HVXV�JRW�ZDV�WKDW�KH�³DWH�ZLWK�VLQQHUV�´�:KR�DP�,�WR�GHFLGH�WKDW�,�FDQ¶W�



EH�LQ�FRPPXQLRQ�ZLWK�VRPHRQH�,�GRQ¶W�DJUHH�ZLWK"�7KH�RQO\�SHRSOH�-HVXV�GLGQ¶W�WROHUDWH�ZHUH�
WKH�UHOLJLRXV�HOLWHV�ZKR�ZHUH�LQWROHUDQW��,¶P�QRW�JRLQJ�WR�EH�RQH�RI�WKHP� 
 
7KDW¶V�ZK\�,¶OO�VWD\�80&��,�DJUHH�ZLWK�3LQVRQ�8QLWHG�0HWKRGLVW�&KXUFK�3DVWRU�-RH�'H:LWWH�
ZKR�VDLG��³7KH�80&�FRQWLQXHV�WR�GLVFRYHU�WKDW�RXU�FKXUFK�LV�ELJ�HQRXJK��EHFDXVH�RXU�*RG�LV�
ELJ�HQRXJK��WR�LQFOXGH�SHRSOH�ZKR�GLVDJUHH�RQ�PDWWHUV�WKDW�DUH�QRW�FUHHGDO�´ 
 
+HUH�,�VWDQG��,�FDQ�GR�QR�RWKHU� 
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