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3$6725$/�67$)) 
3DVWRU�a�)U��-RKQ�-DVLFD� 

([WHQVLRQ�����-�MMDVLFD#GRO�FD 
 

$VVRFLDWH�3DVWRUV 
)U��'DULXV]�/HZDQGRZVNL��&60$ 

�����a�GOHZDQGRZVNL#GRO�FD 
 

�����a�UZHDYHU#GRO�FD 
 

3DVWRUDO�0LQLVWHU�a�&ROOHHQ�.HDQH� 
�����a�FNHDQH#GRO�FD 

 
3DVWRUDO�0LQLVWHU�a�$OL�&KLQQLFN� 

�����a�DFKLQQLFN#GRO�FD 
 

'HDFRQV 
'HDFRQ�6WHYH�&DUWLHU�a�VFDUWLHU#GRO�FD 
'HDFRQ�-HUU\�/R]RQ�a�MOR]RQ#GRO�FD 

'HDFRQ�0RUJDQ�7UHDF\�a�PWUHDF\#GRO�FD 

 

6833257�67$)) 

:HEVLWH���FKDWKDPFDWKROLF�FD 

)DFHERRN���#&KDWKDP&DWKROLF)DPLO\� 

7ZLWWHU��#&KDWKDP&DWKROLF 

<RX7XEH��FKDWKDPFDWKROLF�WY 

 

2XU�SDULVK�RIILFH�LV�ORFDWHG�DW 
6W��$JQHV�&KXUFK 
���&UR\GRQ�6WUHHW 

&KDWKDP�21��1�/��/� 
���-���-�����RU����-���-���� 

 
2IILFH�+RXUV� 

2XU�3DULVK�2IILFH�LV�FORVHG�� 
 

6WDII�DUH�ZRUNLQJ�UHPRWHO\� 
:H�DUH�VWLOO�DYDLODEOH�E\�

SKRQH�RU�E\�HPDLO� 

%/(66('�6$&5$0(17� 
����9LFWRULD�$YH 

&KDWKDP��21��1�/��$� 
EVDFUDPHQWSDULVK#GRO�FD 

285�/$'<�2)�9,&725< 
����6W��&ODLU�6W 

&KDWKDP��21��1�/��.� 
RXUODG\Y#GRO�FD 

67��$*1(6� 
���&UR\GRQ�6W 

&KDWKDP��21��1�/��/� 
VWDJQHV#GRO�FD 

67��-26(3+ 
����:HOOLQJWRQ�6W�: 

&KDWKDP��21 
VWMRVHSK#GRO�FD 

67��8568/$ 
����7ZHHGVPXLU�$YH�: 
&KDWKDP��21��1�0��1� 

VWXUVXOD#GRO�FD 

)(%58$5<����������a�6,;7+�681'$<�,1�25',1$5<�7,0( 



)$0,/<�83'$7(6 
%\��)U��-RKQ�-DVLFD 

 

����/(17�,6�&20,1* 
$V�ZH� UHDFK� WKH�KDOI�ZD\�SRLQW�RI�
)HEUXDU\�WKLV�ZHHN��/HQW� LV�RQ�WKH�
KRUL]RQ�ZLWK�WKH�FHOHEUDWLRQ�RI�$VK�
:HGQHVGD\� RQ� 0DUFK� �QG�� � 2YHU�
WKH� ODVW� IHZ� ZHHNV� WKH� 3DVWRUDO�
7HDP� KDV� EHHQ� ZRUNLQJ� RQ� VRPH�

VSHFLDO� SODQV� GXULQJ� WKLV� VDFUHG� MRXUQH\�� � /HQW� �����
ZLOO�LQFOXGH�WKH�IROORZLQJ� 
 �D�� &21)(66,216� -� :H� ZLOO� KDYH� DGGLWLRQDO�
 FRQIHVVLRQ� WLPHV� DW� DOO� ILYH� FKXUFKHV� VR� WKDW�ZH�
 FDQ�H[SHULHQFH�WKH�JHQHURXV�PHUF\�RI�&KULVW 

 

 �E��´7+(�&5266�63($.6µ�-�7KLV�ZLOO�EH�D�VSHFLDO�
 �� ZHHN� UHIOHFWLRQ� VHULHV� RQ� )ULGD\� QLJKWV� GXULQJ�
 /HQW� DW� %OHVVHG� 6DFUDPHQW� &KXUFK� IRFXVVLQJ� RQ�
 WKH�6HYHQ�/DVW�:RUGV�RI�&KULVW���7KH�HYHQLQJ�ZLOO�
 LQFOXGH� 0DVV�� WKH� UHIOHFWLRQ� DQG� WKH� 6WDWLRQV� RI�
 WKH�&URVV���7KHVH�HYHQLQJV�ZLOO�EH�OLYH-VWUHDPHG�� 

 

 �F�� 67$7,216� 2)� 7+(� &5266� -� :H� ZLOO� EH�
 FHOHEUDWLQJ�VWDWLRQV�RYHU�/HQW�RQ�)ULGD\�QLJKWV�DW�
 %OHVVHG� 6DFUDPHQW�EXW�DOVR�DW�GLIIHUHQW� WLPHV� DW�
 RXU�IRXU�RWKHU�FKXUFKHV� 

 

 �G�� ´:25'� $/,9(µ� 6(5,(6� -� 7KLV� ZLOO� EH� DQ�
 RQOLQH�FDOO-LQ� VFULSWXUH� UHIOHFWLRQ� VHULHV� RSHQ� WR�
 HYHU\RQH�HDFK�ZHHN�GXULQJ�/HQW���:H�ZLOO�ORRN�DW�
 WKH� XSFRPLQJ� 6XQGD\� UHDGLQJV� VKDULQJ� KRZ� ZH�
 FDQ�KHOS�HDFK�RWKHU�SUHSDULQJ�IRU�(DVWHU� 
 
 �H�� ´/(17�� '225� 72� '225µ� -� :H� NQRZ� WKDW�
 WKHUH�DUH� VR�PDQ\�SHRSOH�ZKR� IHHO�GLVFRQQHFWHG�
 IURP�RXU�IDPLO\�RI�SDULVKHV�GXH�WR�WKH�SDQGHPLF�
 DQG� EHLQJ� KRPHERXQG� RU� LQ� ORQJ-WHUP� FDUH�
 IDFLOLWLHV���,W�KDV�EHHQ�D�ORQJ�MRXUQH\�IRU�DOO�RI�XV���
 :H�DUH�SUHSDULQJ�D�VPDOO�ZD\�IRU�XV�WR�UHDFK�RXW�
 DQG�VXSSRUW�WKRVH�ZKR�DUH�QRW�FRPLQJ�WR�FKXUFK�
 RU�IHHO�GLVWDQW�ULJKW�QRZ��0RUH�LQIR�RQ�WKH�ZD\�� 

 

����0217+/<�67$))�*$7+(5,1*6 
)URP�-DQXDU\� WR� -XQH�
������ WKH� HQWLUH� VWDII�
LV� JDWKHULQJ� RQ� WKH�
ODVW� )ULGD\V� RI� HDFK�
PRQWK� VSHQGLQJ� WLPH�
WHDP� EXLOGLQJ�� � :LWK�
WKUHH�QHZ�SULHVWV�DQG�
D� JUHDW� QHHG� IRU� VHULRXV� SRVW-SDQGHPLF� SODQQLQJ�� ,�
WKRXJKW� LW� ZDV� LPSRUWDQW� IRU� XV� WR� WDNH� VRPH� WLPH�
JHWWLQJ� WR� NQRZ�RQH�DQRWKHU�DQG� WR�GHYHORS�D� YLVLRQ�
IRU� PLQLVWU\� DQG� VHUYLFH� IRU� WKH� SHRSOH� RI� RXU� IDLWK�
FRPPXQLW\�� � :H� NQRZ� WKDW� ZH� KDYH� WR� DGDSW� DQG�
SLYRW� DV� D� IDPLO\� VR� WKDW� ZH� FDQ� JURZ� DQG� VHUYH�
EHWWHU���7KHVH�´*DPH�3ODQµ�VHVVLRQV�ZLOO�UHTXLUH�XV�WR�

FDQFHO�WKH����QRRQ�0DVV�DW�6W��-RVHSK�&KXUFK�RQ�WKRVH�
GD\V�� � 7KDQN� \RX� VR� PXFK� IRU� \RXU� VXSSRUW� DQG�
XQGHUVWDQGLQJ� 

 

����3$6725$/�&281&,/�	� 
),1$1&(�&200,77((�83'$7(6 
 �D�� 3DVWRUDO� &RXQFLO� -� 7KH� 3DVWRUDO� &RXQFLO�
 FRQWLQXHV� WR� PHHW� PRQWKO\� RQOLQH� GLVFXVVLQJ�
 PLQLVWU\�� RXWUHDFK� DQG� SRVW-SDQGHPLF� SODQQLQJ���
 2YHU� WKH� QH[W� IHZ� PRQWKV� ZH� ZLOO� LQFUHDVH� WKH�
 QXPEHUV�RI�FRXQFLO�PHPEHUV�PDNLQJ�VXUH�WKDW�ZH�
 KDYH� WZR� SHRSOH� IURP� HDFK� FKXUFK�� 7KRVH� ZKR�
 FRPSOHWHG�WKHLU�WHUPV�LQ�WKH�VSULQJ�RI������ZHUH�
 QRW� LPPHGLDWHO\� VXFFHHGHG� E\� QHZ� PHPEHUV�� ,�
 DP� WKDQNIXO� WR� WKH� FXUUHQW� FRXQFLO�PHPEHUV� IRU�
 WKHLU� VXSSRUW�� ZLVGRP� DQG� GHGLFDWLRQ� WR� WKH�
 IDPLO\� 

 

 �E��)LQDQFH�&RPPLWWHH�-�7KH�)LQDQFH�&RPPLWWHH�
 FRQWLQXHV�WR�PHHW�PRQWKO\���$W�WKH�-DQXDU\������
 PHHWLQJ�� %LOO� &UDYHQ� ZDV� DFFODLPHG� DV� WKH� QHZ�
 )LQDQFH� &KDLU� ZKR� VXFFHHGV� 6WHSKHQ� .XELFD��
 ZKR� ZLOO� UHPDLQ� DV� D� PHPEHU� DQG� FRPPLWWHH�
 VHFUHWDU\� 

 

 7KH� FRPPLWWHH� PHPEHUVKLS� KDV� DOVR� LQFUHDVHG�
 ZLWK� WZR� PHPEHUV� IURP� 2XU� /DG\� RI� 9LFWRU\�
 �(XJHQH� 6DNODN� DQG� .D]� 3HWU\NRZVNL�� DQG� DQ�
 DGGLWLRQDO� PHPEHU� IURP� %OHVVHG� 6DFUDPHQW��
 7RP�9HQQH���7KLV�FRPPLWWHH�ZLOO�VRRQ�DOVR�KDYH�
 WZR� PHPEHUV� IURP� HDFK� FKXUFK� DV� ZH� SODQ� IRU�
 WKH�IXWXUH� 

 

 �F�������)LQDQFLDO�5HSRUW� -�6LQFH�5RGJHU�UHWLUHG�
 LQ� WKH� IDOO�� ,� KDYH� WDNHQ� WKH� WLPH�� ZLWK� WKH��
 VXSSRUW� RI�WKH�)LQDQFH�&RPPLWWHH��WR�XQGHUVWDQG�
 WKH� ILQDQFLDO�SRVLWLRQ�ZH�DUH�LQ�DV�D�IDPLO\���,�DP�
 FXUUHQWO\� UHYLHZLQJ� DQG� SUHSDULQJ� D� \HDU� HQG�
 UHSRUW� WKDW� ,� ZLOO� VKDUH� YHU\� VRRQ� LQ� GRFXPHQW�
 IRUP�� ZLWK� SUHVHQWDWLRQV� DW� HDFK� FKXUFK� DQG�
 DQ�RQOLQH�YLGHR���7KDQN�\RX�IRU�\RXU�VXSSRUW�DQG�
 SDWLHQFH� GXULQJ� WKLV� WLPH� RI� WUDQVLWLRQ�� � 0RUH�
 LQIRUPDWLRQ�ZLOO�FRPH�VRRQ�� 

 

 �G�� %XLOGLQJ� 8SGDWHV� -� $JDLQ�� VLQFH� 5RGJHU·V�
 UHWLUHPHQW�� ,� KDYH�EHHQ� VORZO\�ZRUNLQJ�ZLWK� WKH�
 IDPLO\� FXVWRGLDO� WHDP�� )LQDQFH� &RPPLWWHH� DQG�
 GLRFHVDQ�SHUVRQQHO� WR�JHW�FDXJKW�XS�ZLWK�DOO� WKH�
 XSFRPLQJ�EXLOGLQJ�DQG�PDLQWHQDQFH�SURMHFWV��� 
 

 7KLV�LQFOXGHV�D�QHHGHG�QHZ�IODW�URRI�DW�2XU�/DG\�
 RI� 9LFWRU\� �ZH� DUH� DZDLWLQJ� QHZ� TXRWHV� RQ�
 GLIIHUHQW� URRILQJ�RSWLRQV��DQG� WKH�XSSHU�SRUWLRQV�
 RI� WKH� WZR� WRZHUV� DW� 6W�� -RVHSK� &KXUFK� �ZKLFK�
 QHHG� ZRUN� IURP� D� -XO\� ����� VWXG\��� 0RUH��
 LQIRUPDWLRQ�ZLOO�EH�FRPLQJ�VRRQ� 

 

,� ZDQW� WR� WKDQN� WKH� IDLWKIXO� DQG� WKH� HQWLUH� VWDII� IRU�
\RXU� VXSSRUW� DQG� SDWLHQFH� DV� ,� VORZO\� JHW� D� EHWWHU�
XQGHUVWDQGLQJ�RI�P\�QHZ�KRPH�DQG�IDPLO\� 



7R�(YHU\WKLQJ�WKHUH�LV�D�VHDVRQ« 
�´D�WLPH�WR�EH�KHDOHG���µ 

 

3OHDVH� SUD\� IRU� WKRVH� ZKR� DUH� FXUUHQWO\� VLFN� LQ��������
RXU� SDULVK� IDPLO\� HVSHFLDOO\� (YD� %HDXVHMRXU�� &ODULWD�
/LWVFKNR�DQG�3DXOD�'H9LWR� 
 

´D�WLPH�WR�GLH«�µ 
 

3OHDVH� UHPHPEHU� LQ� \RXU� SUD\HUV� DOO� RXU��������
GHFHDVHG� UHODWLYHV� DQG� SDULVKLRQHUV� HVSHFLDOO\��
-HDQQLQH� 3DUVRQV�� /HRQD� *UDYHO� DQG� 6WHYHQ�
*DOEUDLWK� 
 

(WHUQDO�UHVW�JUDQW�XQWR�WKHH� 
 
 

',2&(6$1�0,1,67(56�35$<(5�&$/(1'$5 
3OHDVH�UHPHPEHU�WR�SUD\�IRU��5HY��*OHQ�%DOO��'HDFRQ�
$QWKRQ\� 5HENRZHH�� 5HY�� 3KLOLS� -RVHSK�� 5HY�� &ODUH�
&ROHPDQ�� 0U�� 0LNH� 7UDYR�� $VVLVWDQW� &RRUGLQDWRU� IRU�
)DPLO\�DQG�/LIH��'HDFRQ�-RVH�9LYHLUDV�DQG�5HY��5RVV�
%DUWOH\� 
 
6,;7+�681'$<�2)�25',1$5<�7,0( 
5HDFKLQJ�RXW�WR�RWKHUV 
 

5HDGLQJ�, ��-HUHPLDK������-� 
   �WUXH�ZLVGRP� 
 

5HDGLQJ�,, ��&RULQWKLDQV�����������-�� 
   �WKH�UHVXUUHFWLRQ�DQG�IDLWK� 
 

*RVSHO�  /XNH����������-�� 
   �WKH�JUHDW�GLVFORVXUH� 
 

.H\�3DVVDJH��7KHQ�KH�ORRNHG�XS�DW�KLV�GLVFLSOHV�DQG�
VDLG��´%OHVVHG�DUH�\RX�ZKR�DUH�SRRU��IRU�\RXUV�LV�WKH�
NLQJGRP�RI�*RG�µ 
�/XNH������� 
 

$GXOW��,Q�ZKDW�ZD\�DUH�\RX�VHUYLQJ�WKH�SRRU�DV�-HVXV�
GLG" 
 

&KLOG�� :KHQ� KDYH� \RX� KHOSHG� EULQJ� *RG·V� ORYH� WR�
VRPHRQH� ZKR� ZDV� VDG�� RU� KXQJU\�� RU� ZKRP� RWKHUV�
PDGH�IXQ�RI" 
 
 

 
 
 
 
&RQJUDWXODWLRQV�DQG�ZHOFRPH�WR�5RQ�/OR\G 

ZKR�ZDV�ZHOFRPH�LQWR�RXU�&KDWKDP�&DWKROLF�)DLWK�
DQG�)DPLO\�WKURXJK�KLV�3URIHVVLRQ�RI�)DLWK��

&RQILUPDWLRQ�DQG�)LUVW�&RPPXQLRQ� 
 

0D\�*RG�FRQWLQXH�WR�EOHVV�KLP�RQ�KLV�IDLWK�MRXUQH\� 
 

 
&RQJUDWXODWLRQV�WR�0LFKHOOH�(OJLH�ZKR�
FHOHEUDWHV� KHU� ELUWKGD\� RQ� 6XQGD\��
)HEUXDU\���� 
 

 

0DVV�,QWHQWLRQV�-�)HEUXDU\����-��������� 
 
7XHVGD\��)HEUXDU\��� 
�����DP�-�6W��$JQHV 
 a�7KHUHVD�5R]HN 
 a�)UDQN�%RQYDUOH] 
 a�(UPHOLQGD�$QWXQHV 
 

�����SP�-�6W��8UVXOD 
 a�%HQ�'H9LWR 
 a�.DWKOHHQ�/DEDGLH 
 a�'HFHDVHG�IDPLO\�PHPEHUV�RI�*UDFH�	�/XFLDQR���
 ���0DJOLDUR 
 

:HGQHVGD\��)HEUXDU\��� 
�����DP�-�%OHVVHG�6DFUDPHQW 
 a�*LOEHUW�5HDXPH 
 a�%REL��%DUURQ��3LQVRQQHDXOW 
 a�,QWHQWLRQV�RI�'LDQH�&DURQ 
 

������QRRQ�-�6W��-RVHSK 
 a�$QJLH�6HGJH 
 a�3DWULFN�%XUWFK 
 a�,QWHQWLRQV�RI�)UDQFHV�6WHZDUW�	�IDPLO\ 
 

�����SP�-�2XU�/DG\�RI�9LFWRU\��3ROLVK� 
 a�-R]HID�-DQNRZVNL 
 a�7HUHVD�%U]XVNQLHZLF] 
 a�7DGHXV]�%XJDOD 
 

7KXUVGD\��)HEUXDU\����-�7KH�6HYHQ�)RXQGHUV�RI�
WKH�2UGHU�RI�6HUYLWHV 
�����DP�-�6W��8UVXOD 
 a�7RQ\�)HUUDUD 
 a�$OH[�:HDYHU 
 a�0DQXHO�'H�&DVWUR 
 

�����SP�-�6W��$JQHV 
 a�&DP�&DGRWWH 
 a�.DUO�/DFKLQH 
 a�,QWHQWLRQV�RI�0DULO\Q�-DUF]DN 
 

)ULGD\��)HEUXDU\��� 
�����DP�-�%OHVVHG�6DFUDPHQW 
 a�6KXUOH\�&DGRWWH 
 a�&UDLJ�	�0DU\�6KDZ 
 a�,QWHQWLRQV�RI�6XVDQ�%DWHV 
 

������QRRQ�-�6W��-RVHSK� 
 a�-LP�&RPLVNH\ 
 a�%HWW\�&DUUXWKHUV 
 a�3HRSOH�DIIHFWHG�E\�WKH�WRUQDGRV�LQ�VRXWKHUQ� ���
 ���8QLWHG�6WDWHV 
 

6DWXUGD\��)HEUXDU\����-�7KH�%OHVVHG�9LUJLQ�0DU\ 
�����DP�-�2XU�/DG\�RI�9LFWRU\��(QJOLVK� 
 a�3DXO�*ROGKDZN 
 a�%LOO�0\VODZFKXN 
 a�*HUDOG�2XHOOHWWH 



'($&21·6�3(1 
 
%HDWLWXGH�LQ�SXSS\·V�WDLO� 
6DLG� D� SXSS\� WR� KLV� ROG� XQFOH� GRJ�� ´)URP� P\� VKRUW�
H[SHULHQFH� LQ� OLIH� ,� KDYH� OHDUQHG� WKDW� WKH� EHVW� WKLQJ�
IRU� D� GRJ� LV� KDSSLQHVV�� DQG� WKDW� KDSSLQHVV� LV� LQ� P\�
WDLO�� 7KDW� LV� ZK\� ,� DP� FKDVLQJ� P\� WDLO�� DQG� ZKHQ� ,�
FDWFK�LW��,�VKDOO�KDYH�SHUIHFW�KDSSLQHVV�µ� 
 
7KH� ROG� GRJ� UHSOLHG�� ´)URP� P\� UHVHDUFK� DQG� ORQJ�
H[SHULHQFH��,�WRR��KDYH�MXGJHG�WKDW�KDSSLQHVV�LV�D�ILQH�
WKLQJ�IRU�D�GRJ��DQG� WKDW�KDSSLQHVV� LV� LQ�KLV� WDLO��%XW�
,
YH�QRWLFHG�WKDW�ZKHQHYHU�,�FKDVH�LW��LW�NHHSV�UXQQLQJ�
DZD\� IURP�PH�� EXW�ZKHQ� ,� JR� DERXW�P\� EXVLQHVV�� LW�
FRPHV�DIWHU�PH�µ  
 
+HUH� DUH� WKH� H[DPSOHV� RI� WKUHH� IDPRXV� ZRPHQ�ZKR�
FKDVHG� KDSSLQHVV� DV� WKH� SXSS\� GLG�� LQ� WKH� ZURQJ�
SODFHV��DQG�PHW�ZLWK�WUDJLF�HQGV�� 
�����$QQD�1LFROH�6PLWK������-�PRGHO��FRYHU�JLUO��DFWUHVV�
-�VHHNLQJ�KDSSLQHVV�LQ�GUXJV� 
���0DULO\Q�0RQURH������-�DFWUHVV��$PHULFDQ�LGRO��PRGHO�
-�ZKR�GLG�WKH�VDPH�LQ������� 
��� � 3ULQFHVV� 'LDQD� RI� (QJODQG� ����� -� ZKR� PHW� ZLWK�
DFFLGHQWDO� GHDWK� RQ� KHU�ZD\� WR� VHHNLQJ� KDSSLQHVV� LQ�
WKH�ZURQJ�SODFH���� 
 
:KDW�LV�RXU�SLFWXUH�RI�D�KDSS\�OLIH"�$FFRUGLQJ�WR�RQH�
VWXG\� FRQGXFWHG� LQ� WKH� 8�6�� RQO\� ���� RI�
$PHULFDQV FODLP� WR� EH� KDSS\� ,V� WKH� ´$PHULFDQ�
GUHDPµ� RXU� SLFWXUH� RI� WKH� KDSS\� OLIH�� WKH� LGHDO� RI�
RZQLQJ� D� EHDXWLIXO� KRPH� ZLWK� D� WZR-FDU� JDUDJH��
KDYLQJ D� ORYLQJ� DQG� DGMXVWLQJ� VSRXVH�� WZR� ZHOO-
EHKDYHG�NLGV��DQG�D�GRJ��HQMR\LQJ�D�GHFHQW�MRE��DQG�
KDYLQJ�HQRXJK�PRQH\�WR�HQMR\�OHLVXUH�DQG�UHWLUHG�OLIH"��
:KHUH� GR� ZH� JR� LQ� VHDUFK� RI� KDSSLQHVV�� WKH� PRYLH�
WKHDWHU�� WKH� DPXVHPHQW� SDUN�� D� KLNLQJ� WUDLO� D�
VKRSSLQJ�PDOO��D�JRRG�UHVWDXUDQW��D�EDOOSDUN"�� 
 
,Q� WKH� 6HUPRQ� RQ� WKH� 0RXQW�� DV� UHFRUGHG� LQ���
0DWWKHZ�� DQG� LQ� WKH� 6HUPRQ� RQ� WKH� SODLQ� LQ� /XNH��
IURP� ZKLFK� ZH� UHDG� WRGD\�� -HVXV� JLYHV� XV D� UDWKHU�
GLIIHUHQW SLFWXUH�RI�D�KDSS\ OLIH��RU�EOHVVHG�OLIH��-HVXV�
WHOOV�XV�WKDW�ZH�FDQ�ILQG�WUXH�DQG�ODVWLQJ�KDSSLQHVV�LQ�
ZD\V�ZH�PD\�QHYHU�KDYH�FRQVLGHUHG�� 
 
3HDFH�DQG�0D\�*RG�%OHVV�\RX�DOO� 
'HDFRQ�0RUJDQ 
 

 
 
 
 
 
 
 
 
 
 

 
 
),1'�620(�75($685(6� 
6W�� 9LQFHQW� GH� 3DXO� 6WRUH� DW� ��� .LQJ� 6WUHHW� (DVW�
FXUUHQWO\� KDV� EHDXWLIXO� OLNH-QHZ� WDEOHV�� FKDLUV��
FDELQHWV��ODPSV��SLFWXUHV��JODVVZDUH��VRIDV��FORWKLQJ��
.QLFN-NQDFNV�� HOHFWURQLFV� DQG� VR� PXFK� PRUH� 
+RXUV�RI�RSHUDWLRQ�DUH�0RQGD\�WKURXJK�6DWXUGD\���DP�
WR���SP�����-���-����� 
 
 
',63(16$7,21�(;7(1'(' 
7KH� GLVSHQVDWLRQ� IURP� WKH� 6XQGD\� REOLJDWLRQ� LV� QRZ�
H[WHQGHG�WR�WKH�HQG�RI�WKH�(DVWHU�6HDVRQ��WKDW�LV��XS�
WR�DQG�LQFOXGLQJ�3HQWHFRVW�6XQGD\��-XQH���� 
 
 
(-%8//(7,1 
$UH�\RX�LQWHUHVWHG�LQ�UHFHLYLQJ�WKH�EXOOHWLQ�E\�HPDLO���
,I� VR�� FRQWDFW�0DXUHHQ� DW� WKH� SDULVK� RIILFH� � DW� ���-
���-����� RU� ���-���-����� RU� E\� HPDLO� DW�
PIRVWHU#GRO�FD��RU�\RX�FDQ�YLHZ�LW�RQ�WKH�)DPLO\�RI�
3DULVKHV�ZHEVLWH�DW�ZZZ�FKDWKDPFDWKROLF�FD� 
 

 
35$<(5�&+$,1 
:H� KDYH� SHRSOH� ZKR� ZDQW� WR� SUD\� IRU� ZKDWHYHU�
UHTXHVW� FRPHV� WR� WKHP�� ,I� \RX�QHHG�SUD\HUV��SOHDVH�
FRQWDFW�0DXUHHQ�DW�WKH�SDULVK�RIILFH�DW����-���-�����
RU����-���-�����RU�E\�HPDLO�DW�PIRVWHU#GRO�FD� 

 
,�FDOO�RQ�\RX��P\�*RG��IRU�\RX�ZLOO�DQVZHU�PH� 
WXUQ�\RXU�HDU�WR�PH�DQG�KHDU�P\�SUD\HUV� 

3VDOP����� 
 
 
&+85&+�&+8&./( 
,� UHFHQWO\� UHWLUHG� IURP� WKH� 5&03� DIWHU� ��� \HDUV� RI�
VHUYLFH��DQG�P\�ZLIH�ERXJKW�PH�D�UHJLPHQWDO�VZRUG��
ZKLFK� ,� PRXQWHG� RQ� WKH� ZDOO� LQ� RXU� UHF� URRP�� 7KH�
ILUVW�WLPH�RXU�VL[-\HDU-ROG�JUDQGVRQ�VDZ�LW��KH�WXUQHG�
WR�P\�GDXJKWHU��ZLGH-H\HG��DQG�DVNHG�ZKR�WKH�VZRUG�
EHORQJHG� WR�� :KHQ� VKH� WROG� KLP� LW� ZDV� PLQH�� KH�
UHSOLHG��´*UDQGSD�ZDV�D�3,5$7("µ 



*263(/�5()/(&7,21 
:KDW�KDV�EHHQ�WKH�PRVW�GLIILFXOW�FKDOOHQJH�\RX�IDFHG�
LQ� \RXU� OLIH"� 0DQ\� GLIILFXOW� KXPDQ� H[SHULHQFHV� FDQ�
´WXUQ�XS�WKH�KHDWµ�LQ�RXU�OLYHV��FDXVLQJ�XV�WR�TXHVWLRQ�
WKH� ZK\� RI� WKLQJV� RU� HYHQ� IDOO� LQWR� GHVSDLU�� 6RPH�
SHRSOH� MXVW� VRPHZKDW� SDVVLYHO\� DFFHSW� ZKDW� OLIH�
EULQJV��HYHQ�GHDWK��DQG�FKDON�GLIILFXOW�H[SHULHQFHV�XS�
WR� KDSSHQLQJ� ´EHFDXVH� WKH\� GR�µ� 7KH\� VHHPLQJO\�
HQGXUH�DQG�PRYH�RQ��7DNLQJ�OLIH�DW�IDFH�YDOXH��WKHUH�
UHDOO\� LV�QR�XOWLPDWH�PHDQLQJ�WR�WKLQJV�� ,W·V�HDVLHU�WR�
LJQRUH� WKDW� LQQHU� SURPSWLQJ� FDOOLQJ� XV� WR� XQGHUVWDQG�
ZK\�� ,W·V� WKHUH� ZKHWKHU� ZH� DGPLW� LW� RU� QRW�� 7R�
TXHVWLRQ� RU� QRW� WR� TXHVWLRQ� —� WKDW� LV� WKH� TXHVWLRQ��
3HRSOH� VRPHWLPHV�JLYH�XS� WKH�*RG� VHDUFK�EHFDXVH� LW�
FDXVHV�WRR�PDQ\�TXHVWLRQV��2QFH�ZH�RSHQ�WKH�GRRU�WR�
WKH� SRVVLELOLW\� RI� *RG·V� H[LVWHQFH�� WKHQ� DOO� RI� WKH�
DZNZDUG�� FKDOOHQJLQJ�� DQG� WUDJLF� SLHFHV� RI� OLIH� KDYH�
WR�ILQG�WKHLU�SODFH� 
 
,W�JHWV�PHVV\��%XW�WKH�VHDUFK�LV�VR�LPSRUWDQW�WR�OLYLQJ��
:H� FDQ� HDVLO\� GU\� XS� DQG� EHFRPH� DULG�� DEDQGRQLQJ�
DQ\� KRSH� IRU� SXUSRVH� DQG� PHDQLQJ� EHFDXVH� LW·V� WRR�
GLIILFXOW� DQG� QRQ-UDWLRQDO� DW� WLPHV�� ,Q� VHDUFKLQJ� IRU�
DQVZHUV�WR�WKH�KRZ�DQG�ZK\�RI�OLIH��KXPDQ�EHLQJV�DOVR�
HPEDUN� RQ� D� VHDUFK� IRU� *RG�� :KHQ� RQH� ILQDOO\�
VWXPEOHV� XSRQ� WKH� UHDO� OLYLQJ� WDQJLEOH� SUHVHQFH� RI�
*RG�� WKHQ� WKDW� GLVFRYHU\� DOORZV� OLIH·V� LURQLHV� DQG�
WHQVLRQV� WR� EH� KHOG� VLGH� E\� VLGH� ZLWK� WKH� DOO-
HQFRPSDVVLQJ�WRWDOO\�XQFRQGLWLRQDO��XQPHULWHG�ORYH�RI�
*RG��7KHQ�ZKHQ�OLIH·V�KHDW�JHWV�WXUQHG�XS��GLIILFXOWLHV�
DQG� FKDOOHQJHV� DERXQG�� GU\QHVV� DQG� KHDUWDFKH�
EHFRPH�WKH�QRUP�� WKH� VRXO� UHPDLQV� LQ� MR\IXO� UHSRVH��
7KHUH�LV�QR�IHDU� 
 
7KH� EHDWLWXGHV� FHOHEUDWH� OLIH·V� LURQLHV� DQG� WHQVLRQV��
KROGLQJ� WKHP� DOO� WRJHWKHU� LQ� WKH� .LQJGRP� RI� *RG��
3RYHUW\�� KXQJHU�� ZHHSLQJ�� EHLQJ� LQVXOWHG� DQG� KDWHG�
DUH�QRW�WKLQJV�ZH�ZRXOG�QRUPDOO\�DVVRFLDWH�ZLWK�EHLQJ�
*RG·V� IULHQGV�� %XW� WKH\� DUH�� ,Q� IDFW�� WKRVH� ZKR�
H[SHULHQFH� WKHVH� XQFRPIRUWDEOH� UHDOLWLHV� RI� OLIH� DUH�
DFWXDOO\�EHWWHU�RII�WKDQ�WKRVH�ZKR�GR�QRW��7KLV�LV�ZKDW�
PDNHV� -HVXV·� PHVVDJH� VR� LQWULJXLQJ�� 'RQ·W� JLYH� XS�
TXHVWLRQLQJ��4XHVWLRQLQJ� WKH� DSSDUHQW� LQHTXLWLHV� DQG�
SRODULWLHV� RI� KXPDQ� H[SHULHQFH� ZLOO� FHUWDLQO\�
FKDOOHQJH�RQH·V�IDLWK��%XW�LW·V�WKH�RQO\�ZD\�WR�GHHSHQ�
LW� 
 
�/3L 
 
 
 
 
 
 
 
 
 
 
 
 

:((.'$<�	�:((.(1'�0$66�7,0(6 
:((.(1'�0$66�7,0(6 

6DWXUGD\ �����SP�DW�%OHVVHG�6DFUDPHQW 
 

6XQGD\  �����DP�DW�6W��-RVHSK 
   �OLYH-VWUHDPHG� 
   �����DP�DW�%OHVVHG�6DFUDPHQW 
   �OLYH-VWUHDPHG� 
   �����DP�DW�2XU�/DG\�RI�9LFWRU\��(QJOLVK� 
   ������DP�DW�6W��8UVXOD 
   ������DP�DW�6W��$JQHV 
   ������DP�DW�2XU�/DG\�RI�9LFWRU\��3ROLVK� 
   1RRQ�DW�6W��-RVHSK 
 

:((.'$<�0$66�7,0(6 

7XHVGD\� �����DP�DW�6W��$JQHV 
   �����SP�DW�6W��8UVXOD 
 

:HGQHVGD\ �����DP�DW�%OHVVHG�6DFUDPHQW� 
   �OLYH-VWUHDPHG� 
   ���QRRQ�DW�6W��-RVHSK 
   �����SP�DW�2XU�/DG\�RI�9LFWRU\��3ROLVK� 
 

7KXUVGD\ �����DP�DW�6W��8UVXOD 
   �����SP�DW�6W��$JQHV 
 
)ULGD\  �����DP�DW�%OHVVHG�6DFUDPHQW 
   �OLYH-VWUHDPHG� 
   ���QRRQ�DW�6W��-RVHSK 
 

6DWXUGD\ �����DP�DW�2XU�/DG\�RI�9LFWRU\��(QJOLVK� 
 

5(*,675$7,21�)25�0$66(6 
5HJLVWUDWLRQ�IRU�:HHNHQG�0DVV�LV�UHTXLUHG�DQG�LV�KHOG�
RQ�:HGQHVGD\� DQG� 7KXUVGD\� RI� HDFK�ZHHN� EHWZHHQ�
�����DP�DQG������SP��<RX�FDQ�UHJLVWHU�HDVLO\�RQOLQH�
WKURXJK�RXU�ZHEVLWH��ZZZ�FKDWKDPFDWKROLF�FD��RU�E\�
FDOOLQJ�WKH�SDULVK�RIILFH���3OHDVH�UHJLVWHU��ZH�FDQQRW�
WDNH�ZDON�LQV� 
 

7KHUH� LV�QR�UHJLVWUDWLRQ�IRU�ZHHNGD\�0DVV�� ,W� LV�RQ�D�
ILUVW�FRPH��ILUVW�VHUYH�EDVLV� 
 

&21)(66,216 
:HGQHVGD\V�-�2XU�/DG\�RI�9LFWRU\�-������-�������SP 
)ULGD\V�-�6W��-RVHSK�&KXUFK�-�������-�������DP� 
6DWXUGD\V�-�%OHVVHG�6DFUDPHQW�-���-����DP 
2XU� SULHVWV� DUH� DOVR� DYDLODEOH� WR� KHDU� &RQIHVVLRQ� E\�
DSSRLQWPHQW� 
 

/,9(-675($0('�0$66 
0DVVHV� DUH� OLYH� VWUHDPHG� RQ� RXU� <RX7XEH� FKDQQHO�
�ZZZ�FKDWKDPFDWKROLF�WY��� 9LVLW� WKH� SDULVK� ZHEVLWH�
�ZZZ�FKDWKDPFDWKROLF�FD�� DQG�FOLFN� WKH� OLYH-VWUHDP�
OLQN�DW�WKH�WRS�RI�WKH�SDJH��6HH�0DVV�VFKHGXOH�DERYH�
IRU�OLYH-VWUHDPHG�0DVVHV� 

 

0$66�9,$�3+21(-675($0 
<RX� FDQ� OLVWHQ� WR� 0DVV� IURP� 6W�� *HRUJH� 3DULVK� LQ�
/RQGRQ� E\� FDOOLQJ� �-���-���-����� DQG� IROORZLQJ� WKH�
SURPSWV�� 




