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 7KHUH�LV�DQ�ROG�VD\LQJ�WKDW�OLIH�LV�ZKDW�KDSSHQV�WR�XV�ZKLOH�ZH�DUH�EXV\�PDN�
LQJ�RWKHU�SODQV��+RZ�RIWHQ�GR�WKH�SHRSOH�DQG�HYHQWV�RI�WRGD\�SDVV�XQQRWLFHG�EHFDXVH�
ZH�DUH�SUHRFFXSLHG�ZLWK�FRQFHUQV�DERXW�WKH�IXWXUH" 
 6RPHWLPHV�DIWHU�D�GHDWK�LQ�D�IDPLO\��RQH�KHDUV�WKH�VXUYLYRUV�ODPHQW�DOO�WKDW�
WKH\�GLG�QRW�GR�IRU�WKH�GHFHDVHG��³,�ZDV�VR�EXV\�ZLWK�P\�FDUHHU�SODQV��,�QHYHU�VSHQW�
WLPH�ZLWK�KHU�´µ�³,�SXW�VR�PXFK�HQHUJ\�LQWR�HVWDEOLVKLQJ�P\�SODFH�LQ�WKH�FRPPXQLW\��,�
IRUJRW�KH�ZDV�ORQHVRPH�´ 
 2QH�ZRXOG�VXSSRVH�WKDW�WKH�ELUGV�LQ�WKH�VN\�GR�QRW�VSHQG�D�JUHDW�GHDO�RI�WLPH�
PDSSLQJ�RXW�D�OLIHWLPH�IOLJKW�SODQ��7KH\�VHHP�WR�IO\�ZKHUH�WKH\�QHHG�WR�JR�WRGD\��
WUXVWLQJ�WKDW�WKDW�ZLOO�HYHQWXDOO\�EULQJ�WKHP�ZKHUH�WKH\�PXVW�EH�WRPRUURZ�DQG�QH[W�
ZLQWHU��6LPLODUO\��WKH�ZLOGIORZHUV�GR�QRW�DSSHDU�WR�EHPRDQ�WKHLU�SORW�RI�HDUWK�RU�MRFN�
H\�IRU�SRVLWLRQ��5DWKHU��HDFK�DFFHSWV�WKH�VXQ�DQG�UDLQ�JLYHQ�LW�WRGD\�DQG�JURZV��LPSHU�
FHSWLEO\�SHUKDSV��EXW�EHDXWLIXOO\� 
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 ,W�LV�D�ZRQGHUIXO�JLIW�IRU�VRPHRQH�WR�VD\��³,�ZLOO�QHYHU�IRUJHW�\RX�´�:H�ZDQW�
WR�EH�UHPHPEHUHG��WR�KDYH�PDGH�D�ODVWLQJ�GLIIHUHQFH� 
 3HUKDSV�VRPH�RI�RXU�DQ[LHW\�DERXW�ZKDW�ZH�ZLOO�ZHDU�DQG�ZKDW�ZH�ZLOO�DF�
FRPSOLVK�WRPRUURZ�FDQ�EH�WUDFHG�WR�WKLV�GHVLUH��³:LOO�DQ\RQH�UHPHPEHU�PH"´�³:LOO�,�
FRQWULEXWH�DQ\WKLQJ�RI�ODVWLQJ�YDOXH"´ 
 ,Q�WRGD\¶V�ILUVW�UHDGLQJ�IURP�WKH�SURSKHW�,VDLDK��RXU�*RG�VD\V��³,�ZLOO�QHYHU�
IRUJHW�\RX´��,VDLDK���������%HIRUH�ZH�HYHU�VHH�WRPRUURZ��EHIRUH�ZH�HYHU�DFKLHYH�DQ\�
RI�RXU�ORIW\�JRDOV��*RG�GHFODUHV�XV�HWHUQDOO\�YDOXDEOH�DQG�XQIRUJHWWDEOH������������������������������������������
&RS\ULJKW���������:RUOG�/LEUDU\�3XEOLFDWLRQV��$OO�ULJKWV�UHVHUYHG� 
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�+DSS\�ELUWKGD\�ZLVKHV�WR���3KLOLS�+DJH�6U ��
FHOHEUDWHV�)HE������)HOHFLD�*DOOH�	�-RH�6DO�
ORXP�FHOHEUDWHV�)HE�������1HNR�6PLWK�FHOH�
EUDWHV�)HE������'RURWK\�3XWQDP�FHOHEUDWHV�
)HE������=DFK�/DUNLQ��-DQH�0F'DQLHO�	�-DOL�
\DK�6XPUDOO�FHOHEUDWH�0DU�����'RQ�(QURWK�FHO�

HEUDWHV�0DU�����&ODUD�9RLVLQ�	�7HUL�3DWWRQ�FHOHEUDWH�0DU��
��� 
0D\�*RG�%OHVV�WKHP�ZLWK�PDQ\�PRUH�+DSS\�%LUWKGD\V� 

;/7�$GRUDWLRQ 
(YHU\�7XHVGD\��DW��SP��&RPH�HQMR\�VRPH�RQH-RQ-RQH�
WLPH�ZLWK�-HVXV�IRU�DQ�KRXU�+H�ZDQWV�WR�KHDU�\RXU�WURX�
EOHV��\RXU�QHHGV��\RXU�MR\V��\RXU�SUD\HUV���FRPH�DQG�
$'25(�+LP��,I�\RX
YH�QHYHU�EHHQ��OHW�WKLV�EH�\RXU 
LQYLWDWLRQ��$GRUDWLRQ�ZLWK�OLYH�ZRUVKLS�PXVLF� 
&RQIHVVLRQV�ZLOO�EH�DYDLODEOH��(YHU\RQH�LV�ZHOFRPH�� 

:HOFRPH��WR� 
6W��-RKQ�WKH�(YDQJHOLVW�3DULVK�� 

,I�\RX�DUH�QHZ�WR�WKH�SDULVK�DQG�KDYH�QRW�\HW�
UHJLVWHUHG��SOHDVH�ILOO�RXW�RQH�RI�WKH�UHJLVWUDWLRQ�
IRUPV�RQ�WKH�EDFN�WDEOH�RU�JR�WR�RXU�ZHEVLWH��
VWMRKQJXOISRUW�RUJ�DQG�FOLFN�RQ�WKH�³1HZ�3D�

ULVKLRQHU´�WDE��� 

�'21¶7�%(�$1;,286 
 3HRSOH�KDYH��LW�VHHPV��D�QDWXUDO�SHQFKDQW�IRU�PLV�
SODFHG�HPSKDVLV�RQ�XQLPSRUWDQW�WKLQJV��7KH\�FDQ�HDVLO\�
JHW�FDXJKW�XS�ZLWK�ZKDW�WKH\¶UH�KDYLQJ�IRU�GLQQHU�RU�ZKDW�
WKH\�ZLOO�ZHDU�� 
 2IWHQ�LW�LV�D�WUDJHG\�WKDW�KHOSV�SHRSOH�WR�UHIRFXV�RQ�
ZKDW�LV�UHDOO\�LPSRUWDQW��:KDW�,�VKDOO�ZHDU�LV�DQ�LUUHOH�
YDQW�TXHVWLRQ�ZKHQ�,�DP�IDFLQJ�VXUJHU\�RU�FKHPRWKHUDS\��
:KDW¶V�IRU�GLQQHU�LV�LPPDWHULDO�WR�WKRVH�OLYLQJ�WKURXJK�
JULHI�RU�XQHPSOR\PHQW� 
 ,Q�WRGD\¶V�*RVSHO��-HVXV�WHOOV�XV�QRW�WR�ZRUU\��+H�
GRHVQ¶W�VD\��³'RQ¶W�HDW��'RQ¶W�FRRN��'RQ¶W�EX\�FORWKHV�´�
+H�VD\V��³'RQ¶W�ZRUU\�´�-HVXV�DVNV�XV�QRW�WR�UHOLQTXLVK�
RXU�UHVSRQVLELOLWLHV�EXW�WR�OHW�JR�RI�RXU�DQ[LHW\��$Q[LHW\�
EHWUD\V�D�ODFN�RI�WUXVW�DQG�-HVXV�UHPLQGV�XV�WKDW�³<RXU�
KHDYHQO\�)DWKHU�NQRZV´�DOO�WKDW�\RX�QHHG��0DWWKHZ�
���������������������������������������������������������&RS\ULJKW���-��6��3DOXFK�&R���,QF� 

$VK�:HGQHVGD\�LV�0DUFK���� 
$VK�:HGQHVGD\�0DVV�7LPHV�DUH 
����DP�����QRRQ��DQG�����SP� 

 
 

 
/HQWHQ�'DLO\�0DVV������DP�������QRRQ 
 
6WDWLRQV�RI�WKH�&URVV-�)U LGD\¶V�DW��SP 
*RRG�)ULGD\ -�/LYH�6WDWLRQV�RI�WKH�&URVV�LQ�3UHVHQ�
WDWLRQ�+DOO DW�����SP�  
7KH�6WDWLRQV�RI�WKH�&URVV�EHJDQ�DV�WKH�SUDFWLFH�RI�SLRXV�
SLOJULPV�WR�-HUXVDOHP�ZKR�ZRXOG�UHWUDFH�WKH�ILQDO�MRXU�
QH\�RI�-HVXV�&KULVW�WR�&DOYDU\�  
/DWHU��IRU�WKH�PDQ\�ZKR�ZDQWHG�WR�SDVV�DORQJ�WKH�VDPH�
URXWH��EXW�FRXOG�QRW�PDNH�WKH�WULS�WR�-HUXVDOHP��D�SUDF�
WLFH�GHYHORSHG�WKDW�HYHQWXDOO\�WRRN�WKH�IRUP�RI�WKH�IRXU�
WHHQ�VWDWLRQV�FXUUHQWO\�IRXQG�LQ�DOPRVW�HYHU\�FKXUFK� 
 
 
6HGHU�6XSSHU—7XHVGD\��$SULO����DW������ 
3DVVRYHU�LV�WKH�ROGHVW�DQG�PRVW�LPSRUWDQW�UHOLJLRXV�IHV�
WLYDO�LQ�-HUXVDOHP�FRPPHPRUDWLQJ�*RG¶V�GHOLYHUDQFH�
RI�WKH�+HEUHZV�IURP�VODYHU\�LQ�(J\SW�DQG�KLV�FUHDWLRQ�
RI�WKH�,VUDHOLWH�SHRSOH�������\HDUV�DJR� 
3DVVRYHU�LV�LQWHQGHG�WR�FDOO�SHRSOH�WR�WKHLU�LGHQWLW\�DV�
WKH�3HRSOH�RI�*RG� �,W�LV�PRUH�WKDQ�VLPSO\�D�VHUYLFH��EXW�
D�ZD\�IRU�XV�WR�FRQIHVV�RXU�IDLWK�LQ�*RG�ZKR�DFWHG�LQ�
KLVWRU\�DQG�FRQWLQXHV�WR�DFW�LQ�EULQJLQJ�GHOLYHUDQFH�WR�
DOO�SHRSOH�HYHU\ZKHUH� �:H�DOVR�H[SODLQ�ZKDW�KDSSHQHG�
RQ�WKH�ODVW�GD\�RI�-HVXV�OLIH��DQG�ZH�PXVW�NHHS�UHPLQG�
LQJ�RXUVHOYHV�KRZ�ZH�PXVW�FRQWLQXH�WR�ZRUN�WRJHWKHU�WR�
PDNH�WKH�ZRUOG�D�EHWWHU�SODFH�IRU�DOO�PDQNLQG�� 
 
3OHDVH�EULQJ�D�FRYHUHG�GLVK�WR�KHOS�FRPSOHWH�WKH�PHDO��
7KHUH�LV�D�VLJQ�XS�VKHHW�RQ�WKH�FHQWHU�WDEOH�VR�ZH�
ZLOO�NQRZ�KRZ�PDQ\�DUH�FRPLQJ�DQG�ZKDW�\RX�DUH�
EULQJLQJ� �  
 
  
7HQHEUDH�6HUYLFH�-�:HGQHVGD\��$SULO����DW��SP 
1DWXUHV�UHVSRQVH�WR�WKH�GHDWK�RI�RXU�/RUG�DQG�6DYLRU�
-HVXV�&KULVW� �7HQHEUDH�LV�/DWLQ�IRU�GDUNQHVV� �,W�LV�FHOH�
EUDWHG�WKH�QLJKW�EHIRUH�WKH�(DVWHU�7ULGXXP�WR�VLJQLI\�
WKH�GHVLUH�RI�WKH�-HZV�WR�FUXFLI\�RXU�6DYLRU��-HVXV�
&KULVW� �7KH�OLWXUJ\�LQYROYHV�UHDGLQJ�6FULSWXUH�DQG�H[�
WLQJXLVKLQJ�VHYHQ�OLW�FDQGOHV� �:KHQ�WKH�ILQDO�FDQGOH�LV�
H[WLQJXLVKHG�WKHQ�WKH�FKXUFK�LV�FDVW�LQWR�GDUNQHVV�DQG�D�
ORXG�QRLVH�LV�PDGH�E\�WKH�FRQJUHJDWLRQ� �7KH�ORXG�QRLVH�
LV�QDWXUH¶V�UHVSRQVH�WR�WKH�FUXFLIL[LRQ�   
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)250('�LV�D�WRRO�WR�KHOS�\RX�JURZ�LQ�\RXU�&DWKROLF�
)DLWK��2XU�SDULVK�SDLG�WR�PDNH�WKLV�WRRO�DYDLODEOH�WR�DOO�
RXU�SDULVKLRQHUV� 
����7KHUH�DUH�VHYHUDO��SURJUDPV�OLNH�6\PERORQ�DQG�%LVKRS�
5REHUW�%DURQ¶V�&DWKROLFLVP�DYDLODEOH��DORQJ�ZLWK�PDQ\�
PRYLHV��DXGLR�FG¶V�DQG�ERRNV� 
�)RUPHG�RUJ�FDQ�EH�DFFHVVHG�ZLWK�D�GHVNWRS��D�ODS�
WRS��D�WDEOHW�RU�VPDUW�SKRQH��*R�WR�)250('�RUJ�WR�
UHJLVWHU�DQG�HQWHU�RXU�3DULVK�&RGH�=4;.�;��,W�ZLOO�
DVN�\RX�IRU�SHUVRQDO�LQIRUPDWLRQ�WR�HVWDEOLVK�D�XVHU�
QDPH�DQG�SDVVZRUG��� 

<RX�ZLOO�127�EH�ELOOHG�DQ\WKLQJ� 

'RQ¶W�IRUJHW�WR�FKHFN�RXU�ZHEVLWH�IRU�LQIRUPDWLRQ����
VWMRKQJXOISRUW�RUJ 

7KHUH�LV�D�OLQN�WR�WKH�ODWHVW�YLGHR�IURP�%LVKRS�5REHUW�%DU�
RQ��D�&DWKROLF�/LQN�WR�FXUUHQW�DUWLFOHV�DERXW�RXU�&DWKROLF�
)DLWK��RXU�FKXUFK�FDOHQGDU�DQG�EXOOHWLQ��DQG�OLQNV�WR�WKH�
*XOI�3LQH�DQG�D�IHZ�RWKHU�VLWHV��)RU�(XFKDULVWLF�0LQLVWHUV�
DQG�/HFWRUV��WKHUH�LV�D�OLQN�WR�WKH�VFKHGXOHV�XQGHU�/LWXUJ\�
6DFUDPHQWV��/LWXUJLFDO�0LQLVWHUV�� 
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3OHDVH�MRLQ�WKH�0HQ¶V�&OXE�DW�RXU�ZHHNO\ 
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������������������������������������������������,Q�3UHVHQWDWLRQ�+DOO 
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<RX�FDQ�HDW�KHUH�RU�JHW�LW�WR�JR� 
3OHDVH�FDOO�WR�SODFH�\RXU�RUGHU� 

(G���������-�������&DUO���������-������� 
/RXLV���������-����� 

2U�FDOO�WKH�3DULVK�RIILFH�DW��������-����� 

:DON-LQV�ZHOFRPHG� 

6W��7KHUHVH�RI�/LVLHX[�&DWKROLF�&KXUFK 
$QQXDO�)LVK�)U\�)XQG�5DLVHU�'LQQHUV� 

 
)ULGD\V�GXULQJ�/HQW��IURP�0DUFK��-$SULO�� 
DW�6W��7KHUHVH�&KXUFK�+DOO�IURP���DP-�SP 

 
 'LQQHU�PHQX-&DWILVK��SRWDWR�VDODG��VZHHW�SHDV��EUHDG��
FDNH���� 
 
'HOLYHU\�RQ�RUGHUV�RI�WHQ�RU�PRUH�GLQQHUV�LV�DYDLODEOH��

'HOLYHU\�VWDUWV�DW������DP� 

)LUVW�)ULGD\�$GRUDWLRQ�LV�0DUFK��-�$GRUDWLRQ�LV 
����DP�XQWLO�����SP��HQGLQJ�ZLWK�%HQHGLFWLRQ��7KH�VLJQ 
XS�VKHHW�LV�RQ�WKH�FHQWHU�WDEOH��:H�ZRXOG�OLNH�WR�VHH�DW 
OHDVW���SHRSOH�SHU�KRXU��3OHDVH�VLJQ�XS�WR�VSHQG�DQ�KRXU 
ZLWK�-HVXV� 
)LUVW�6DWXUGD\�'HYRWLRQ�LV�0DUFK��-�7KH�VFKHGXOH�LV 
����DP�&RQIHVVLRQ������DP�0DVV��([SRVLWLRQ�RI�WKH 
%OHVVHG�6DFUDPHQW��5RVDU\��0HGLWDWLRQ�DQG�%HQHGLFWLRQ� 

&RQJUDWXODWLRQV�WR�WKH�IROORZLQJ�FKLOGUHQ�ZKR�UH�
FHLYHG�WKH�6DFUDPHQW�RI�5HFRQFLOLDWLRQ�IRU �WKH�ILUVW�
WLPH�ODVW�6DWXUGD\��)HEUXDU\�����/RUDOLH�%URZQ��&DPLOOH�
+HEHUW�DQG�/H[L�5REHUVRQ� 
3OHDVH�UHPHPEHU�WKHP�LQ�\RXU�SUD\HUV�DV�WKH\�FRQWLQXH 
WKHLU�SUHSDUDWLRQ�IRU�WKH�UHFHSWLRQ�RI�)LUVW�+RO\�&RPPXQ�
LRQ� 

:H�H[WHQG�RXU�GHHSHVW�V\PSDWK\�WR�5RELQ�
0LGFDOI-%URVLJ�DQG�7RP�%URVLJ�LQ�WKH�GHDWK�
RI�5RELQ¶V�PRWKHU�6DUDK�'DYLV��DQG�WR�WKH�
IDPLO\�RI�-DPHV�)LQOH\�+HZHV�6U� 
0D\�*RG�UHZDUG�6DUDK�DQG�-DPHV�ZLWK�(WHU�
QDO�5HVW��/LJKW�DQG�3HDFH�DQG�PD\�+H�FRPIRUW�
WKHLU�IDPLOLHV�LQ�WKHLU�VRUURZ�� 



0$66�,17(17,216�)25�7+(�:((. 
6DWXUGD\��������&HOHVWH�+HZHV 
6XQGD\��������������DP��3HRSOH�RI�WKH�3DU LVK� 
���������������������������DP���,GD�0DH�(XEDQNV 
���������������������������SP���-RKQQ\�	�%HWW\�)D\DUG�� 
��������������������������&DURO\Q�3XUFKQHU 
0RQGD\���������0DWWKHZ�	�7KHOPD�6HUSD 
7XHVGD\���������*LQJHU �:RUWK 
:HGQHVGD\�������DP��6SHFLDO�,QW��IRU�SDULVKLRQHUV�GHFHDVHG� 
��������������������������������������IDPLO\�PHPEHUV 
 ����������1RRQ���0DFNLH�)D\DUG 
����������������������������SP��3HRSOH�RI�WKH�3DU LVK 
7KXUVGD\�����������DP���&HFLO�	�0DUJDUHW�'XEXLVVRQ 
 ����������1RRQ���7KRPDV�(GZDUG�&RQQHOO 
)ULGD\ ��������������DP���0DU\�5RVHOOD�0F$XOLIIHH 
 ����������1RRQ���/\Q�%URZQ 

$XJLH�$OIRQVR 
*LO�%DLOH\ 
.DWKHULQH�(��%DLOH\ 
'DYLG�%HOO�-U�� 
0DU\�$QQ�%LVKRS 
0HOLVVD�%RZOHV� 
&DURO�&DPSEHOO 
1XQ]LR�&DUDQQD 
1DQHWWH�&DUSHQWHU 
.HQGDOO�'HGHDX[ 
-DPHV�'ROHV 
*HUDOG�(OOLV 
-RQ9LROHW�)OLFNLQJHU 
0DU\�.D\�*DVSDUG 
'DQ�	�/RUUDLQH�*RDG 
*HH�*HH�*UDQGLV 
$OLEH�+LQWRQ 
-RUGDQ�+RDQJ� 
$QQLH�+RVOL 
/R\FH�	�1LFN�+LUH 
5R\�-RQHV 
0DU\�.HDO\ 

)ORUHQFH�.HSSQHU 
1RUEHUW�.HSSQHU 
%LVKRS�(OHFW�/RXLV� 
����.LKQHPDQ���������������� 
/HV�.QLJKWRQ 
*DU\�/DF\ 
&HYLOOH�/DGQHU 
7RPP\�/H7DUG 
-RDQQ�/LQHU 
&DURO�/RIWLQ 
3DWW\�/RIWLQ 
6�-�0DUHQJR 
-DFH�0DWKHZV 
7DQ\D�0F&OHOODQ 
&HOHVWH�0F,QQLV 
&KHULH�0HQQLV� 
0VJU�0HUFLHU� 
+HOHQ�1LOJHV 
0DUJDUHW�1RUWKUXS 
6RSKLD�1XFKHUHQR 
(VWHOOH�3DSDQLD 

*XV�3LTXH��-U�� 
*DU\�5HHYHV 
5RODQG�5LHO 
3HJJ\�5\ODQG 
*D\QHOOH�6DXFLHU 
:D\QH�6DXFLHU 
.HQ�6D[RQ 
$LPHH� 
���6HLFKVKQD\GUH 
$XVWLQ�6H\PRXU 
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UHVWRUDWLRQ�RI�&RPPXQLRQ�RI�WKH�IDLWKIXO�RQ�*RRG�)ULGD\��
VLQFH�E\�WKHQ�RQO\�D�SULHVW�UHFHLYHG��FRQVXPLQJ�WKH�KRVW�
IURP�WKH�+RO\�7KXUVGD\�UHSRVLWRU\��,Q������WKH�QHZ�
*RRG�)ULGD\�OLWXUJ\�ZDV�WLPHG�WR�EHJLQ�DW�WKUHH�R¶FORFN�
HYHU\ZKHUH��DQG�LQFOXGHG�WKH�RSWLRQ�RI�+RO\�&RPPXQ�
LRQ��EXW�ZLWKRXW�WKH�3UHFLRXV�%ORRG�WKDW�KDG�RULJLQDOO\�
EHHQ�SDUW�RI�WKH�OLWXUJ\��7RGD\��WKHUH�LV�LQFUHDVLQJ�GHEDWH�
DPRQJ�WKHRORJLDQV��6RPH�IHHO�WKDW�LW�ZRXOG�EH�EHWWHU�WR�
IDVW�IURP�WKH�(XFKDULVW�RQ�*RRG�)ULGD\��IRFXVLQJ�RQ�WKH�
P\VWHU\�RI�WKH�FURVV�DQG�KLJKOLJKWLQJ�WKH�(DVWHU�&RP�
PXQLRQ��2WKHUV�VD\�WKDW�WKLV�&RPPXQLRQ�LQIXVHV�WKH�VDG�
QHVV�RI�WKH�GD\�ZLWK�DZDUHQHVV�RI�&KULVW¶V�YLFWRU\��,W�LV�
QRW�D�GD\�RI�PRXUQLQJ��RI�FRXUVH��DQG�WKH�3DVVLRQ�DFFRUG�
LQJ�WR�-RKQ�JURXQGV�WKH�OLWXUJ\�LQ�D�VHQVH�RI�&KULVW¶V�YLF�
WRU\�RYHU�GHDWK�DQG�WKH�WULXPSK�RI�WKH�FURVV��7KH�WUDGLWLRQ�
LV�ULFK�DQG�YDULHG��DQG�ZH�DUH�VWLOO�LQ�WKH�HDUO\�VWDJHV�RI�
UHFRYHULQJ�DQ�DQFLHQW�ZD\�RI�GRLQJ�WKLQJV� 
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)HEUXDU\����UHKHDUVDO�ORFDWLRQ�KDV�EHHQ�FKDQJHG�WR�7ULQL�
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