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³-HVXV�&KULVW��(QWLUH�0DQ´ 
-RKQ�����-�� 

/HVVRQ�� 

,Q�$�1XWVKHOO 

-RKQ���JLYHV� WKH�DFFRXQW�RI�DQ�DUJXPHQW� WKDW�GRHV�QRW�HQG�DPLFDEO\��2Q� WKH�
RQH�KDQG�� WKH�PDQ�ERUQ�EOLQG� WRRN� WKH�SRVLWLRQ� WKDW�-HVXV�ZDV�IURP�*RG�
EHFDXVH�-HVXV�KDG�KHDOHG�KLV�H\HV��YY��������-�����2Q�WKH�RWKHU��WKH�3KDUL�
VHHV�DUJXHG� WKDW�-HVXV�ZDV�D�VLQQHU�EHFDXVH�+H�KDG�GRQH� WKLV�PLUDFOH�RQ�
WKH�6DEEDWK�'D\��YY��������-����� ,Q� WKH�HQG�� WKH�3KDULVHHV�H[SHOOHG�IURP�
WKHLU� V\QDJRJXH� WKH�PDQ� ZKR� FRXOG� QRZ� VHH�� ZKLFK� OHG� WR� KLV� SHUVRQDO�
IDLWK� LQ�&KULVW� DV� WKH� 6RQ�RI�*RG� �YY�� ��-�����7KH\�GLG� VR�EHFDXVH� WKH\�
ZHUH�WKH�RQHV�ZKR�ZHUH�WUXO\�EOLQG��YY����-���� 

7KDW�KHDWHG�DUJXPHQW�QRWZLWKVWDQGLQJ��WKHUH�ZDV�D�WUXWK�DERXW�-HVXV�WKDW�ERWK�
VLGHV�DJUHHG�RQ�� WDNLQJ� LW� IRU�JUDQWHG�DV�SDWHQWO\�REYLRXV��7KH�EOLQG�PDQ�
�YY������������������DQG�WKH�3KDULVHH��Y������ERWK�XQGHUVWRRG�WKDW�-HVXV�ZDV�
D�PDQ���-RKQ¶V�DFFRXQW�FDOOV�-HVXV�D�PDQ��MXVW�OLNH�LW�FDOOV�WKH�EOLQG�PDQ�D�
PDQ��YY�������������������������������,Q�IDFW��-HVXV�DJUHHG�WKDW�+H�ZDV�D�PDQ�
�Y�� ���� 3DVVDJHV� OLNH� WKHVH� WKURXJKRXW� WKH�*RVSHOV� GHPRQVWUDWH� WKH� WUXWK�
WKDW� -HVXV� ³ZDV� QR� PRUH� RU� OHVV� KXPDQ� WKDQ� WKH� UHVW� RI� KXPDQL�
W\´�>0F&XQH��S�����@� 

7KRXJK�REYLRXV�WR�+LV�FRQWHPSRUDULHV��WKH�IXOO�KXPDQLW\�RI�-HVXV�&KULVW�FDPH�
XQGHU�DWWDFN�VKRUWO\�DIWHU�+LV�DVFHQVLRQ�WR�KHDYHQ��7KH�ILUVW�GHQLDO�RI�ELEOL�
FDO�&KULVWRORJ\�ZDV�QRW�XQEHOLHI� WKDW�+H� LV� IXOO\�*RG��EXW� UDWKHU� WKDW�+H�
ZDV� IXOO\� PDQ�� 7KDW� KHUHV\� ZDV� FDOOHG�'RFHWLVP�� D� ODEHO� IURP� D� *UHHN�
ZRUG� PHDQLQJ� WR� VHHP� RU� WR� DSSHDU� WR� EH�� DQG� LW� WDXJKW� WKDW� -HVXV� MXVW�
VHHPHG�WR�EH�D�PDQ�WR�RWKHUV��EXW�UHDOO\�+H�ZDV�QRW��-RKQ�GHDOW�ZLWK�WKLV�
IDOVH�WHDFKLQJ�IRUFLEO\����-RKQ��-����� 

7KUHH�WRSLFV�DUH�HVSHFLDOO\�LPSRUWDQW�WR�DQ�RUWKRGR[�XQGHUVWDQGLQJ�RI�WKH�KX�
PDQ�QDWXUH�RI�-HVXV�&KULVW������+LV�WKHDQWKURSLF�SHUVRQKRRG�DV�*RG�LQFDU�
QDWH������+LV�VLQOHVV�REHGLHQFH�DV�RXU�5HGHHPHU��DQG�����+LV�V\PSDWKHWLF�
LQWHUFHVVLRQ�DV�RXU�0HGLDWRU� 

7R�7KH�7HVWLPRQ\� 

7KH�7KHDQWKURSLF�3HUVRQKRRG�RI�-HVXV�&KULVW�DV�*RG�,QFDUQDWH 
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����5HPHPEHU�WKDW�RQH�RI�WKH�LPSRUWDQW�GRFWULQHV�UHODWHG�WR�WKH�GHLW\�
RI�&KULVW�LV�+LV�HWHUQDO�SUH-H[LVWHQFH�>/HVVRQ����TXHVWLRQ��@��
-RKQ¶V�QDPH�IRU�WKH�SUH-H[LVWHQW�6RQ�RI�*RG�LV�³7KH�:RUG�´�RU�LQ�
*UHHN��³7KH�/RJRV´��-RKQ�������7KH�:RUG�ZDV�LQ�WKH�EHJLQQLQJ�
ZLWK�*RG��DQG�ZDV�*RG��EXW�+H�DOVR�EHFDPH�IOHVK�RU�KXPDQ��Y��
�����ZKDW�ZH�FDOO�LQFDUQDWLRQ��:KDW�DUH�VRPH�UHVXOWV�-RKQ�PHQ�
WLRQV�RI�WKLV�LQFDUQDWLRQ�RI�WKH�:RUG" 
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����$V�*RG�LQFDUQDWH�-HVXV�&KULVW�FRUUHVSRQGV�WR�WKH�ILUVW�$GDP�LQ�
WHUPV�RI�+LV�KXPDQ�QDWXUH��-HVXV�LV�WKH�VHFRQG�$GDP��DQG�$GDP�
PHDQV�PDQ��+H�LV�D�PDQ�LQ�WKH�VDPH�VHQVH�WKDW�WKH�ILUVW�$GDP�LV�D�
PDQ��$QG�\HW�+H�LV�DOVR�*RG��([DPLQH�WKH�SDVVDJHV�EHORZ�IRU�
HYLGHQFH�WKDW�-HVXV�ZDV�ERWK�PDQ�DQG�*RG�� 

,QWHUHVWLQJ�,QVLJKW� 
 

7KH�'HILQLWLRQ�RI�&KDOFHGRQ—$��'����� 
 
³7KHUHIRUH��IROORZLQJ�WKH�KRO\�IDWKHUV��ZH�DOO�ZLWK�RQH�DFFRUG�WHDFK�PHQ�WR�
DFNQRZOHGJH�RQH�DQG�WKH�VDPH�6RQ��RXU�/RUG�-HVXV�&KULVW��DW�RQFH�FRPSOHWH�
LQ�*RGKHDG�DQG�FRPSOHWH�LQ�PDQKRRG��WUXO\�*RG�DQG�WUXO\�PDQ��FRQVLVWLQJ�
DOVR�RI�D�UHDVRQDEOH�VRXO�DQG�ERG\��RI�RQH�VXEVWDQFH�ZLWK�WKH�)DWKHU�DV�UH�
JDUGV�KLV�*RGKHDG��DQG�DW�WKH�VDPH�WLPH�RI�RQH�VXEVWDQFH�ZLWK�XV�DV�UHJDUGV�
KLV�PDQKRRG��OLNH�XV�LQ�DOO�UHVSHFWV��DSDUW�IURP�VLQ��DV�UHJDUGV�KLV�*RGKHDG��
EHJRWWHQ�RI�WKH�)DWKHU�EHIRUH�WKH�DJHV��EXW�\HW�DV�UHJDUGV�KLV�PDQKRRG�EHJRW�
WHQ��IRU�XV�PHQ�DQG�IRU�RXU�VDOYDWLRQ��RI�0DU\�WKH�9LUJLQ��WKH�*RG-EHDUHU��
RQH�DQG�WKH�VDPH�&KULVW��6RQ��/RUG��2QO\-EHJRWWHQ��UHFRJQL]HG�LQ�WZR�QD�
WXUHV��ZLWKRXW�FRQIXVLRQ��ZLWKRXW�FKDQJH��ZLWKRXW�GLYLVLRQ��ZLWKRXW�VHSDUD�
WLRQ��WKH�GLVWLQFWLRQ�RI�QDWXUHV�EHLQJ�LQ�QR�ZD\�DQQXOOHG�E\�WKH�XQLRQ��EXW�
UDWKHU�WKH�FKDUDFWHULVWLFV�RI�HDFK�QDWXUH�EHLQJ�SUHVHUYHG�DQG�FRPLQJ�WRJHWKHU�
WR�IRUP�RQH�SHUVRQ�DQG�VXEVLVWHQFH��QRW�DV�SDUWHG�RU�VHSDUDWHG�LQWR�WZR�SHU�
VRQV��EXW�RQH�DQG�WKH�VDPH�6RQ�DQG�2QO\-EHJRWWHQ�*RG�WKH�:RUG��/RUG�-H�
VXV�&KULVW��HYHQ�DV�WKH�SURSKHWV�IURP�HDUOLHVW�WLPHV�VSRNH�RI�KLP��DQG�RXU�
/RUG�-HVXV�&KULVW�KLPVHOI�WDXJKW�XV��DQG�WKH�FUHHG�RI�WKH�IDWKHUV�KDV�KDQGHG�
GRZQ�WR�XV�´ 

3DVVDJH� (YLGHQFH�RI�'HLW\� (YLGHQFH�RI�+XPDQLW\� 
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7KH�6LQOHVV�2EHGLHQFH�RI�-HVXV�&KULVW�DV�2XU�5HGHHPHU 
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����7KH�DSRVWOH�3DXO�DIILUPV�ERWK�WKH�SUH-H[LVWHQFH�DQG�WKH�KXPDQLW\�
RI�-HVXV�ZKHQ�KH�ZULWHV�WKDW�+H�ZDV�PDGH�RI�D�ZRPDQ��*DO��������
+RZ�HOVH�GRHV�3DXO�GHVFULEH�WKH�³PDNLQJ´�RI�WKH�*RG-PDQ��Y������
DQG�ZK\�ZDV�WKDW�DVSHFW�RI�+LV�EHFRPLQJ�D�PDQ�LPSRUWDQW�WR�+LV�
ZRUN�RI�UHGHPSWLRQ��Y�������&RU�������"� 
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����7KH�%LEOH�WHOOV�XV�WKDW�KDYLQJ�EHFRPH�D�PDQ��*RG-LQFDUQDWH�LV�RXU�
%URWKHU��+HE���������+DYLQJ�EHHQ�WHPSWHG�DQG�KDYLQJ�VXIIHUHG��+H�
XQGHUVWDQGV�SHUIHFWO\�ZHOO�KRZ�WR�PLQLVWHU�WR�RXU�QHHG�IRU�KHOS�
ZLWK�+LV�PHUF\�DQG�JUDFH������-�����:H�FDQ�FDVW�RXU�EXUGHQ�XSRQ�
+LP��EHFDXVH�+H�FDUHV�IRU�XV����3HW��������$V�ZRQGHUIXO�DV�LW�LV�
WKDW�ZH�FDQ�SUD\�WR�+LP��HYHQ�PRUH�ZRQGHUIXO�VWLOO�LV�LW�WKDW�+H�
PDNHV�LQWHUFHVVLRQ�IRU�XV��-RKQ�����-����+HE������-�����+RZ�
PDQ\�PHGLDWRUV�OLNH�WKLV�GRHV�D�EHOLHYHU�KDYH�EHWZHHQ�KLPVHOI�DQG�
KLV�*RG"����7LP������� 
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����2EHGLHQFH�WR�*RG¶V�ODZ�UHTXLUHG�WKH�*RG-PDQ�WR�UHVLVW�WHPSWD�
WLRQ�WR�VLQ��7KH�*RVSHOV�VKDUH�ZLWK�XV�DQ�HSLVRGH�WKDW�LOOXVWUDWHV�
WKH�NLQG�RI�WHPSWDWLRQ�-HVXV�PXVW�KDYH�HQGXUHG�WKURXJKRXW�PXFK�
RI�+LV�OLIH��0DWW�����-�����7HPSWDWLRQ�RIWHQ�VWRSV�ZKHQ�ZH�VXF�
FXPE�WR�LW��VR�DV�WKH�+RO\�2QH�ZKR�QHYHU�GLG�VXFFXPE��RXU�/RUG�
PXVW�KDYH�IDFHG�PRUH�VHYHUH�WHPSWDWLRQ�WKDQ�ZH�FDQ�LPDJLQH��$QG�
\HW��+LV�H[SHULHQFH�LV�VLPLODU�WR�RXUV�ZKHQ�ZH�DUH�WHPSWHG��ZLWK�
DQ�LPSRUWDQW�GLIIHUHQFH��+HE���������6WDWH�WKDW�GLIIHUHQFH��DQG�H[�
SODLQ�KRZ�LW�PDGH�-HVXV¶V�WHPSWDWLRQV�GLIIHUHQW�IURP�RXU�RZQ��
7KHQ�GHVFULEH�KRZ�RXU�WHPSWDWLRQV�DUH�VLPLODU�WR�WKRVH�RI�WKH�/RUG�
DFFRUGLQJ�WR���&RU�������� 

         
         
         

7KH�6\PSDWKHWLF�,QWHUFHVVLRQ�RI�-HVXV�&KULVW�DV�2XU�0HGLDWRU 

         
         
         



�� 

,QWHUHVWLQJ�,QVLJKW� 
 
3KLOLS�6FKDII��+LVWRU\�RI�WKH�&KULVWLDQ�&KXUFK�������-���� 
 
³$IWHU�WKH�PLGGOH�RI�WKH�IRXUWK�FHQWXU\��>WKH�&DWKROLF�FKXUFK��ERWK�/DWLQ�DQG�
*UHHN�@�RYHUVWHSSHG�WKH�ZKROHVRPH�%LEOLFDO�OLPLW��DQG�WUDQVIRUPHG�WKH�
µPRWKHU�RI�WKH�/RUG¶�>/XNH�����@�LQWR�D�PRWKHU�RI�*RG��WKH�KXPEOH�
µKDQGPDLG�RI�WKH�/RUG¶�>����@�LQWR�D�TXHHQ�RI�KHDYHQ��WKH�µKLJKO\�ID�
YRUHG¶�>����@�LQWR�D�GLVSHQVHU�RI�IDYRUV��WKH�µEOHVVHG�DPRQJ�ZRPHQ¶�>����@�
LQWR�DQ�LQWHUFHVVRU�DERYH�DOO�ZRPHQ��QD\�ZH�PD\�DOPRVW�VD\��WKH�UHGHHPHG�
GDXJKWHU�RI�IDOOHQ�$GDP��ZKR�LV�QRZKHUH�LQ�+RO\�6FULSWXUH�H[FHSWHG�IURP�
WKH�XQLYHUVDO�VLQIXOQHVV��LQWR�D�VLQOHVVO\�KRO\�FR-UHGHHPHU������� 

 
³7KH�5RPLVK�GHYRWLRQV�VFDUFHO\�XWWHU�D�3DWHU�1RVWHU�ZLWKRXW�DQ�$YH�0DULD��
DQG�WXUQ�HYHQ�PRUH�IUHTXHQWO\�DQG�QDWXUDOO\�WR�WKH�FRPSDVVLRQDWH��WHQGHU-
KHDUWHG�PRWKHU�IRU�KHU�LQWHUFHVVLRQV��WKDQ�WR�WKH�HWHUQDO�6RQ�RI�*RG��WKLQNLQJ�
WKDW�LQ�WKLV�LQGLUHFW�ZD\�WKH�GHVLUHG�JLIW�LV�PRUH�VXUH�WR�EH�REWDLQHG��������,W�LV�
RQH�RI�WKH�VWURQJHVW�H[SUHVVLRQV�RI�WKH�IXQGDPHQWDO�5RPLVK�HUURU�RI�XQGXO\�
H[DOWLQJ�WKH�KXPDQ�IDFWRUV�RU�LQVWUXPHQWV�RI�UHGHPSWLRQ��DQG�REVWUXFWLQJ��RU�
UHQGHULQJ�QHHGOHVV��WKH�LPPHGLDWH�DFFHVV�RI�EHOLHYHUV�WR�&KULVW��E\�WKUXVWLQJ�
LQ�VXERUGLQDWH�PHGLDWRUV��1RU�FDQ�ZH�EXW�DJUHH�ZLWK�QHDUO\�DOO�XQELDVHG�KLV�
WRULDQV�LQ�UHJDUGLQJ�WKH�ZRUVKLS�RI�0DU\�DV�DQ�HFKR�RI�DQFLHQW�KHDWKHQLVP��,W�
EULQJV�SODLQO\�WR�PLQG�WKH�ZRUVKLS�RI�&HUHV��RI�,VLV��DQG�RI�RWKHU�DQFLHQW�
PRWKHUV�RI�WKH�JRGV��DV�WKH�ZRUVKLS�RI�VDLQWV�DQG�DQJHOV�UHFDOOV�WKH�KHUR-
ZRUVKLS�RI�*UHHFH�DQG�5RPH��3RO\WKHLVP�ZDV�VR�GHHSO\�URRWHG�DPRQJ�WKH�
SHRSOH��WKDW�LW�UHSURGXFHG�LWVHOI�LQ�&KULVWLDQ�IRUPV�´ 


