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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$5<����������a�6(9(17+�681'$<�,1�25',1$5<�7,0( 



722�08&+�12,6(�� 
%\��)U��-RKQ�-DVLFD 

 

7+(�,03257$1&(�2)�/,67(1,1* 
7KLV�ZHHNHQG�,�DP�EHJLQQLQJ�D�QHZ�
IRXU� KRPLO\� PHVVDJH� VHULHV� FDOOHG�
´&$1� <28� +($5� 0(� 12:"µ� WKDW�
ZLOO�VSDQ�WKH�ODVW�ZHHNV�RI�2UGLQDU\�
7LPH� FRQFOXGLQJ� PLGZD\� WKURXJK�
/HQW�� � /LNH� DOO� SUHYLRXV� PHVVDJH�
VHULHV�� ZH� ZLOO� SRVW� YLGHR� DQG�
SRGFDVW� YHUVLRQV� RI� WKH� KRPLOLHV�
ZLWK�D� OLQN�DW�RXU� IDPLO\�ZHEVLWH—
ZZZ�FKDWKDPFDWKROLF�FD� IRU� WKRVH�
ZKR� DUH� DZD\� RU� DW� GLIIHUHQW�
0DVVHV�RQ�WKH�ZHHNHQG� 

 

7KH� IRFXV� RI� WKLV� PHVVDJH� VHULHV�
WDNHV� D� ORRN� DW� WKH� LPSRUWDQFH� RI�
OLVWHQLQJ�LQ�RXU�ZRUOG�WRGD\�DQG�RI�FRXUVH�LQ�RXU�IDLWK���
5HDO� OLVWHQLQJ� LV� FUXFLDO� IRU� XV� WR� XQGHUVWDQG� RQH�
DQRWKHU�� OHDUQ� QHZ� WKLQJV� DQG� JURZ� LQ� D� GHHSHU�
IULHQGVKLS�ZLWK�&KULVW� RXU� 5LVHQ� /RUG�� �8QIRUWXQDWHO\�
ZH� DUH� QRW� YHU\� JRRG� OLVWHQHUV� IRU� PDQ\� GLIIHUHQW�
UHDVRQV���,Q�WKLV�VHULHV��,�ZDQW�WR�H[SORUH�WKH�VWUXJJOHV�
ZH� IDFH� LQ� KDYLQJ� WUXH� FRQYHUVDWLRQV� ZLWK� *RG� DQG�
ZLWK�HDFK�RWKHU�� �:H�QHHG� WR� OLVWHQ��XQGHUVWDQG�DQG�
VXSSRUW�RQH�DQRWKHU�DV�ZH�DOO�MRXUQH\�WR�WKH�NLQJGRP���
:LWKRXW� WKH� DELOLW\� WR� DWWHQWLYHO\� XQGHUVWDQG�� WKH�
ZRUOG�IDOOV�LQWR�FKDRV�DQG�ZH�ORVH�RXU�ZD\� 

 

7+(�$57�2)�/,67(1,1* 
,Q�WKH�VHFRQG�VHVVLRQ�RI�WKH�ODWHVW�RQOLQH�7('�UHWUHDW�
FDOOHG�´6($5&+,1*�)25�*2'�µ�,�XVHG�D�EULHI�7('�WDON�
E\� -XOLDQ� 7UHDVXUH�� D� ZRUOG� UHQRZQHG� LQWHUQDWLRQDO�
VSHDNHU� RQ� VRXQG� DQG� FRPPXQLFDWLRQ� VNLOOV�� � ,Q� KLV�
WDON�KH�VSRNH�DERXW�WKH�DUW�RI�OLVWHQLQJ�WKDW�KDV�EHHQ�
ORVW�LQ�RXU�ZRUOG�WRGD\���:H�GR�D�ORW�RI�WDONLQJ�EXW�ZH�
DUH� QRW� DFWXDOO\� OLVWHQLQJ�� DEVRUELQJ� DQG� GLJHVWLQJ�
ZKDW� ZH� KHDU� LQ� DFWXDO� FRQYHUVDWLRQ� ZLWK� RQH�
DQRWKHU��� 
 

2XU� DWWHQWLRQ� VSDQ� LV� EULHI�� ZH� DUH� FRQVWDQWO\�
ERPEDUGHG�ZLWK�EUHDNLQJ�QHZV�DQG� LQ�DQ�DWWHPSW� WR�
EORFN� RXW� DOO� WKH� QRLVH�� ZH� FUHDWH� RXU� RZQ� SHUVRQDO�
VRXQG� EXEEOHV� �OLNH� QRLVH� FDQFHOOLQJ� KHDGSKRQHV�� WR�
ILQG� SHDFH�� TXLHW� DQG� VSDFH�� � 8QIRUWXQDWHO\�� WKLV�
EORFNV� HYHU\WKLQJ� RXW� DQG� SUHYHQWV� DQ\� DWWHPSW� WR�
OLVWHQ� DQG� LQWHUSUHW� ZKDW� LV� EHLQJ� SUHVHQWHG� WR� XV���
7KH�DUW�RI�OLVWHQLQJ�DWWHQWLYHO\�KDV�IDGHG�DZD\� 

 

/,67(1,1*�:,7+�285�+($576 
,�EHOLHYH�WKDW�ZH�KDYH�ORVW�WKH�DUW�RI�
OLVWHQLQJ� LQ�RXU� IDLWK�DV�ZHOO�� � ,Q� WKH�
EXV\-QHVV�RI�OLIH��WKH�QRLVH�DURXQG�XV�
DQG� WKH� FRXQWOHVV� GLVWUDFWLRQV�� WKH�
YRLFH� RI� &KULVW� FDQ� EH� ORVW� DQG�
XQUHFRJQL]DEOH�� � :H� KDYH� GLIILFXOW\�

WXQLQJ� LQ� WR� WKH� VRXQG� RI� *RG·V� YRLFH�� � 6LOHQFH�
EHFRPHV�DQ�H[WUHPHO\�UDUH�DQG�VFDU\�SURSRVLWLRQ�LQ�D�
ZRUOG�ILOOHG�ZLWK�EHOOV��ULQJV�DQG�HPRWLFRQV����<HW�*RG�
VSHDNV� WR� RXU� KHDUWV� LQ� ZKLVSHUV—WKLV� PHDQV� ZH� GR�

QHHG� WR� ILQG� WKH� TXLHW� VR� ZH� FDQ�
KHDU� +LP�� � +RZ� FDQ� ZH� WUXO\� ILQG�
WKH�WLPH��VSDFH�DQG�DELOLW\�WR�OLVWHQ�
WR�*RG"��:H�QHHG�RXU�HDUV�EXW�PRVW�
HVSHFLDOO\� RSHQ� KHDUWV� WR� KHDU� WKH�
YRLFH� RI� WKH� /RUG� ZKR� VXSSRUWV��
HQFRXUDJHV�� KHDOV�� VWUHQJWKHQV� DQG�
VHQGV� XV� RXW� DV� +LV� IDLWKIXO�
GLVFLSOHV����2I�FRXUVH��*RG�VSHDNV�WR�
XV� LQ� RXU� SUD\HUV�� WKURXJK� WKH�
6FULSWXUHV��WKH�VDFUDPHQWV�DQG�DOVR�
WKURXJK� RWKHUV�� � 7KLV� LV� ZK\� ZH�
UHDOO\� QHHG� WR� EH� DFWLYH�� DWWHQWLYH�
DQG� RSHQ� OLVWHQHUV� WR� WKH� PDQ\�
ZD\V�*RG�VSHDNV�WR�XV�DQG�KRZ�ZH�
DOVR�EHFRPH�YRLFHV�RI�*RG·V�ORYH�DV�

ZH�VXSSRUW�RWKHUV�� �:H�WUXO\�QHHG� WR� OLVWHQ�ZLWK�RXU�
KHDUWV� 

 

%52$'&$67,1*�96��',$/2*8( 
2QH� RI� WKH� SRZHUIXO� SRLQWV�
-XOLDQ�7UHDVXUH�PDGH�LQ�KLV�7('�
WDON�ZDV�WKDW�ZH�DUH�YHU\�JRRG�
DW�EURDGFDVWLQJ�EXW�QRW�JRRG�DW�
OLVWHQLQJ� DQG� FRQYHUVDWLRQ� LQ�
RXU� ZRUOG� WRGD\�� � 7HFKQRORJ\�
KDV� WUDQVIRUPHG� RXU� DELOLW\� WR�
EURDGFDVW� RXU� RSLQLRQV�� YLHZV�
DQG�LGHDV�XQILOWHUHG—HYHQ�VKDULQJ�ZKDW�ZH�DUH�HDWLQJ�
IRU� GLQQHU� E\� SRVWLQJ� D� SKRWR� RI� RXU� SODWH� XVLQJ� RXU�
VPDUW�SKRQHV���+DV�WKLV�DGYDQFHPHQW�UHDOO\�KHOSHG�XV�
KDYH� PHDQLQJIXO� FRQYHUVDWLRQV"� � $UH� ZH� XVLQJ� WKH�
DELOLW\�WR�FRPPXQLFDWH�VR�HDVLO\�DV�DQ�RSSRUWXQLW\�WR�
VKDUH� DQG� GLVFXVV� LGHDV�� QHHGV� DQG� FRQFHUQV"� 'R� ZH�
VLPSO\� SXVK� DJHQGDV� RU� EH� FDXJKW� XS� LQ� KRZ� PDQ\�
IROORZHUV� ZH� KDYH"� 2QH� PLJKW� MXVW� ORRN� DW� WKH�
FRPPHQWV�VHFWLRQ�RI�VRPH�RI�WKH�PRVW�SRSXODU�DSSV�LQ�
RXU�ZRUOG�WRGD\�WR�VHH�WKDW�UHDO�GLDORJXH�DQG�OLVWHQLQJ�
PRVW�RIWHQ�GRHV�QRW�KDSSHQ� 

 

$�&+$1&(�72�/,67(1�%(77(5 
,W� LV�P\� KRSH� WKDW� GXULQJ� WKLV�PHVVDJH� VHULHV� ZH� DOO�
WDNH�D�ORRN�DW�ZD\V�ZH�FDQ�LPSURYH�RXU�OLVWHQLQJ�VNLOOV�
VR�WKDW�ZH�FDQ�KHDU�*RG·V�YRLFH�DQG�WUXO\�XQGHUVWDQG�
RQH� DQRWKHU�� � %\� FUHDWLQJ� DQ� HQYLURQPHQW� WR�
FRQVFLRXVO\� OLVWHQ��ZH�FDQ�GLVFRYHU�QHZ�RSSRUWXQLWLHV�
IRU� JURZWK�� PXWXDO� UHVSHFW�� DQG� EHLQJ� IRUPHG� DV� D�
EHWWHU�GLVFLSOH�LQ�RXU�ZRUOG�WRGD\� 

 

:KDW�QRLVH�LQ�P\�OLIH�GLVWUDFWV�PH�IURP�XQGHUVWDQGLQJ�
*RG�DQG�RQH�DQRWKHU" 

 

+RZ�FDQ�,�WDNH�PRUH�WLPH�WR�VORZ�GRZQ��EH�VLOHQW�DQG�
OLVWHQ�WR�*RG�ZLWK�P\�KHDUW" 



 
 

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

 
 

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\�
(OLVDEHWK�6WDQJ��+HQULFD�'H/\]HU�DQG�*HUU\�0XUSK\� 
 

(WHUQDO�UHVW�JUDQW�XQWR�WKHH� 
 

',2&(6$1�0,1,67(56�35$<(5�&$/(1'$5 
3OHDVH� WR� SUD\� IRU�� 5HY�� 0DUN� 3RXOLQ�� 5HY�� &HFLO�
1XQH]�� 'HDFRQ� /DUU\� /DPSKLHU�� 0UV�� 0DUJDUHW�
2OV]HZVNL�� 3DVWRUDO� 0LQLVWHU�� 5HY�� 5RQDOGR� �5RQQLH��
7DJQLQHV�� 0UV�� .LP� %RUQDLV�� &RRUGLQDWRU� RI� <RXWK�
0LQLVWU\�DQG�0UV��0DULD�0ROOLFD��&RRUGLQDWRU�RI�<RXWK�
0LQLVWU\� 
 
6(9(17+�681'$<�2)�25',1$5<�7,0( 
,Q�DQRWKHU·V�VKRHV 
 

5HDGLQJ�, ��6DPXHO���������-�����-�����-�� 
   �6DXO·V�OLIH�VSDUHG��6DXO�DGPLWV�KLV�JXLOW� 
 

5HDGLQJ�,, ��&RULQWKLDQV�������-�� 
   �WKH�QDWXUDO�DQG�WKH�VSLULWXDO�ERG\� 
 

*RVSHO�  /XNH������-�� 
   �ORYH�RI�RQH·V�HQHP\� 
 

.H\� 3DVVDJH�� -HVXV� VDLG�� ´,� VD\� WR� \RX� WKDW� OLVWHQ���
ORYH�\RXU�HQHPLHV��GR�JRRG� WR� WKRVH�ZKR�KDWH�\RX��
EOHVV�WKRVH�ZKR�FXUVH�\RX��SUD\�IRU�WKRVH�ZKR�DEXVH�
\RX�µ���/XNH������-��� 
 

$GXOW��:KDW�KDV�DOORZHG�\RX� WR�RYHUFRPH�REVWDFOHV�
DQG�IRUJLYH�VRPHRQH�ZKR�KDV�KXUW�\RX" 
 

&KLOG��:KHQ�KDV�LW�EHHQ�KDUG�WR�IRUJLYH�VRPHRQH�ZKR�
KXUW�\RX"�:KDW�GLG�\RX�GR" 
 
',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���� 
 
 

 
 
 
 
 
 
 
 

$VK�:HGQHVGD\�0DVVHV��0DUFK��� 
�����DP�DW�%OHVVHG�6DFUDPHQW�&KXUFK 

������QRRQ�DW�6W��-RVHSK�&KXUFK 
�����SP�DW�6W��8UVXOD�&KXUFK 

�����SP�DW�2XU�/DG\�RI�9LFWRU\�&KXUFK��3ROLVK� 
�3UH-UHJLVWUDWLRQ�QRW�UHTXLUHG�IRU�DQ\�RI�WKHVH�0DVVHV� 

 

0DVV�,QWHQWLRQV�-�)HEUXDU\����-��������� 
 
7XHVGD\��)HEUXDU\����-�7KH�&KDLU�RI�6DLQW�3HWHU 
�����DP�-�6W��$JQHV 
 a�&DP�&DGRWWH 
 a�)UDQN�%RQYDUOH] 
 a�%OHVVLQJV�UHFHLYHG�	�$OO�6RXOV�LQ�3XUJDWRU\ 
 

�����SP�-�6W��8UVXOD 
 a�-HURPH�/R]RQ 
 a�0DQXHO�'H�&DVWUR 
 a�,QWHQWLRQV�RI�6KHUU\�%ODFNZHOO 
 

:HGQHVGD\��)HEUXDU\����-�6W��3RO\FDUS 
�����DP�-�%OHVVHG�6DFUDPHQW 
 a�-HIIUH\�)DUTXKDUVHQ 
 a�-HURPH�/R]RQ 
 a�,QWHQWLRQV�RI�%UHQW�&KLQQLFN 
 

������QRRQ�-�6W��-RVHSK 
 a�%HQHGHWWR�$PDWR��$QQ� 
 a�9LDQQH\�0DUWLQ 
 a�/LYLQJ�	�GHFHDVHG�PHPEHUV�RI�WKH�7HL[HLUD� ���
 ���IDPLO\ 
 

�����SP�-�2XU�/DG\�RI�9LFWRU\��3ROLVK� 
 a�$QQ�6KDWNRZVND 
 a�,UHN�']LHFLRO 
 a�,QWHQWLRQV�RI�0DWWHZ�%URZQ 
 

7KXUVGD\��)HEUXDU\��� 
�����DP�-�6W��8UVXOD 
 a�$QLWD�&DUSDQ]DQR 
 a�0DULR�&RUVR����$QQ� 
 a�/LRQHO�5LFKLH 
 

�����SP�-�6W��$JQHV 
 a�.DUO�/DFKLQH 
 a�(UPHOLQGD�$QWXQHV 
 a�,QWHQWLRQV�RI�-XQH�/DFLQD 
 

)ULGD\��)HEUXDU\��� 
�����DP�-�%OHVVHG�6DFUDPHQW 
 a�*UHJ�%ORQGH 
 a�(YHO\Q�5HDXPH 
 a�0DU\�	�&ODUHQFH�/HPLUH 
 

������QRRQ�-�6W��-RVHSK�-�&$1&(//(' 
 

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



³7+(�&5266�63($.6´�)5,'$<�1,*+7�/(17(1�6(5,(6 
(YHU\RQH� LV� LQYLWHG� WR� %OHVVHG� 6DFUDPHQW� &KXUFK� HDFK� )ULGD\� QLJKW� RI� /HQW� IRU� DQ�
HYHQLQJ�RI�SUD\HU�DQG�UHIOHFWLRQ��7KHVH�VHYHQ�)ULGD\�HYHQLQJV�ZLOO�IRFXV�RQ�WKH�³6HYHQ�
/DVW�:RUGV�RI�&KULVW´�VSRNHQ�IURP�WKH�FURVV���7KLV�VHULHV�ZLOO�EH�OLYH-VWUHDPHG�ZLWK�OLQNV�
SRVWHG�DW�WKH�IDPLO\�ZHEVLWH���(DFK�HYHQLQJ�ZLOO�LQFOXGH� 
  �����30 0DVV 
  �����30 5HIOHFWLRQ�DW�WKH�&URVV 
  �����30� 6WDWLRQV�RI�WKH�&URVV 

 

6HVVLRQ����-�)ULGD\�0DUFK�������� 
³)DWKHU��IRUJLYH�WKHP�� 
IRU�WKH\�GR�QRW�NQRZ�ZKDW�WKH\�DUH�GRLQJ�´ 

 

6HVVLRQ����-�)ULGD\�0DUFK��������� 
³7UXO\�,�WHOO�\RX��WRGD\�\RX�ZLOO�EH�ZLWK�PH�LQ�3DUDGLVH�´ 

 

6HVVLRQ����-�)ULGD\�0DUFK��������� 
³¶:RPDQ��KHUH�LV�\RXU�VRQ�¶�7KHQ�KH�VDLG�WR�WKH�GLVFLSOH�� 
µ+HUH�LV�\RXU�PRWKHU�¶´ 

 

6HVVLRQ����-�)ULGD\�0DUFK��������� 
³0\�*RG��P\�*RG��ZK\�KDYH�\RX�IRUVDNHQ�PH"´ 

 

6HVVLRQ����-�)ULGD\�$SULO�������� 
³,�DP�WKLUVW\�´ 

 

6HVVLRQ����-�)ULGD\�$SULO�������� 
³,W�LV�ILQLVKHG�´ 

 

6HVVLRQ����-�*RRG�)ULGD\�$SULO���������� 
�7KLV�QLJKW�EHJLQV�DW��30�	�1R�0DVV� 
³)DWKHU��LQWR�\RXU�KDQGV�,�FRPPHQG�P\�6SLULW�´ 

/(17� 
���� 

',6&,3/(6�$7�7+(�&5266�2)�0(5&< 

³7KH�FDOO�WR�H[SHULHQFH�/HQW�DV�D�MRXUQH\�RI� 
FRQYHUVLRQ��SUD\HU�DQG�VKDULQJ�RI�RXU�JRRGV��
KHOSV�XV—DV�FRPPXQLWLHV�DQG�LQGLYLGXDOV—WR� 
UHYLYH�WKH�IDLWK�WKDW�FRPHV�IURP�WKH�OLYLQJ�
&KULVW��WKH�KRSH�LQVSLUHG�E\�WKH�EUHDWK�RI�WKH�
+RO\�6SLULW�DQG�WKH�ORYH�IORZLQJ�IURP�WKH�PHUFLIXO�
KHDUW�RI�WKH�)DWKHU�´ 
 
3RSH�)UDQFLV��0HVVDJH�IRU�/HQW������ 



7+(�:$<�2)�7+(�&5266 
'XULQJ�WKH�6HDVRQ�RI�/HQW��RQH�RI�WKH�PRVW�SRZHUIXO�IRUPV�RI�SUD\HU�ZH�FHOHEUDWH�LV�WKH�
³:D\�RI�WKH�&URVV´���0D\�RXU�VSLULWXDO�SLOJULPDJH�WR�WKH�+RO\�/DQG�KHOS�XV�EH�ZLOOLQJ�WR�
OD\�GRZQ�RXU�OLYHV�IRU�RWKHUV� 
%OHVVHG�6DFUDPHQW�&KXUFK      6W��$JQHV�&KXUFK 
)ULGD\�0DUFK���������-������30      7XHVGD\�0DUFK���������-������$0 
)ULGD\�0DUFK����������-������30     7KXUVGD\�0DUFK����������-������30 
)ULGD\�0DUFK����������-������30     7XHVGD\�$SULO����������-������$0 
)ULGD\�0DUFK����������-������30 
)ULGD\�$SULO���������-������30      6W��-RVHSK�&KXUFK 
)ULGD\�$SULO���������-������30      :HGQHVGD\�0DUFK����������-������30 
*RRG�)ULGD\�$SULO����������-������30    )ULGD\�$SULO���������-�������30 
�3DUW�RI�³7KH�&URVV�6SHDNV´�VHULHV�     :HGQHVGD\�$SULO���������-�������30 

 

6W��8UVXOD�&KXUFK         2XU�/DG\�RI�9LFWRU\��3ROLVK� 
7XHVGD\�0DUFK����������-������30     (YHU\�:HGQHVGD\�QLJKW�DIWHU�0DVV 
7KXUVGD\�0DUFK����������-������$0    GXULQJ�/HQW 
7XHVGD\�$SULO���������-������30 

/(17�³'225�72�'225´ 
'XULQJ�WKH�SDQGHPLF�ZH�KDYH�HQGXUHG�ORFNGRZQV��YDULRXV�UHVWULFWLRQV�DQG�
KDYH�QRW�EHHQ�DEOH�WR�SUD\��PHHW�RU�FHOHEUDWH�IXOO\�DV�D�IDLWK�IDPLO\���7KHUH�
DUH� VR� PDQ\� ZKR� DUH� LVRODWHG�� DORQH� RU� KDYH� GULIWHG� DZD\� IURP� RXU�
FRPPXQLW\���� 
 

7KH� 3DVWRUDO� 7HDP� KDV� SXW� WRJHWKHU����� /(17(1� .,76� ����� IRU� HDFK�
FKXUFK��WKDW�ZH�DUH�DVNLQJ�SDULVKLRQHUV�WR�SLFN�XS�RQ�WKH�ZHHNHQGV�GXULQJ�
/HQW�DQG�GURS�RII�WR�SHRSOH�WKH\�NQRZ�ZKR�FDQQRW�DWWHQG�0DVV�RU�QHHG�D�
IDLWK�ERRVW�IURP�WKH�IDPLO\�RI�SDULVKHV���7KHVH�EDJV�DUH�ILOOHG�ZLWK�YDULRXV�/HQWHQ�SUD\HU�
UHVRXUFHV�DQG�D�OLWWOH�JLIW�IURP�RXU�IDLWK�FRPPXQLW\���3XWWLQJ�RXU�IDLWK�LQWR�DFWLRQ� 

&21)(66,216 
%OHVVHG�6DFUDPHQW�&KXUFK 
6DWXUGD\V�-������WR�������$0 
0DUFK����������������$SULO����� 

6W��-RVHSK�&KXUFK 
)ULGD\V�-�������WR�������$0 
0DUFK����������������$SULO����� 

6W��$JQHV�&KXUFK 
7KXUVGD\�0DUFK����������-������WR������30 
7XHVGD\�0DUFK����������-������WR�������$0 

6W��8UVXOD�&KXUFK 
7KXUVGD\�0DUFK����������-������WR�������$0 
7XHVGD\�$SULO����������-������WR������30 

2XU�/DG\�RI�9LFWRU\��3ROLVK� 
:HGQHVGD\�0DUFK��������-������WR������30 

³:25'�$/,9(´�5HIOHFWLRQ�6HULHV 
-RLQ�XV�IRU�DQ�RQOLQH�
FDOO-LQ�ZHHNO\�
VFULSWXUH�UHIOHFWLRQ�
VHULHV�HDFK�
7KXUVGD\�QLJKW�RI�
/HQW�IURP������WR������30���(DFK�ZHHN�
ZH�ZLOO�UHYLHZ�DQG�UHIOHFW�RQ�WKH�
XSFRPLQJ�6XQGD\�UHDGLQJV�DQG�DOORZ�WKH�
:RUG�RI�*RG�WR�FRPH�DOLYH�LQ�RXU�KHDUWV�
DQG�OLYHV���7KLV�LV�D�GURS�LQ�HYHQW�DQG�
WKHUH�LV�QR�QHHG�WR�UHJLVWHU���)LQG�WKH�OLQN�
DW�ZZZ�FKDWKDPFDWKROLF�FD�RU�FDOO-LQ�HDFK�
ZHHN�E\�FDOOLQJ�WROO�IUHH�DW��-���-���-
�����DQG�HQWHU������������� 



7R�WKH�SDUHQWV�RI�RXU�\RXQJ�FKLOGUHQ� 
PD\�ZH�VXJJHVW«�� 

 
5XOHV"�*RG�SXW�WKH�ZLJJOH�LQ�FKLOGUHQ��'RQ·W�IHHO�\RX�
KDYH�WR�VXSSUHVV�LW�LQ�*RG·V�KRXVH��$OO�DUH�ZHOFRPH� 

 
6LW�WRZDUG�WKH�IURQW�ZKHUH�LW�LV�HDVLHU�IRU�\RXU�OLWWOH�
RQHV�WR�VHH�DQG�KHDU�ZKDW·V�JRLQJ�RQ�DW�WKH�DOWDU� 
7KH\�WLUH�RI�VHHLQJ�WKH�EDFNV�RI�RWKHU·V�KHDGV� 

 
4XLHWO\�H[SODLQ�WKH�SDUWV�RI�WKH�0DVV�DQG�DFWLRQV 

RI�WKH�SULHVWV��DOWDU�VHUYHUV��FKRLUV�HWF� 
 

6LQJ�WKH�K\PQV��SUD\�DQG�YRLFH�WKH�UHVSRQVHV� 
&KLOGUHQ�OHDUQ�OLWXUJLFDO�EHKDYLRXU�E\�FRS\LQJ�\RX� 

 
,I�\RX�KDYH�WR�OHDYH�0DVV�ZLWK�\RXU�FKLOG� 
IHHO�IUHH�WR�GR�VR��EXW�SOHDVH�FRPH�EDFN�� 

$V�-HVXV�VDLG��´/HW�WKH�FKLOGUHQ�FRPH�WR�PH�µ 
 

5HPHPEHU�WKDW�WKH�ZD\�ZH�ZHOFRPH�LQ�FKXUFK�
GLUHFWO\�DIIHFWV�WKH�ZD\�ZH�UHVSRQG�WR�WKH�&KXUFK� 

WR�*RG��DQG�WR�RQH�DQRWKHU� 
/HW�WKHP�NQRZ�WKDW�WKH\�DUH�DW�KRPH 

LQ�WKLV�KRXVH�RI�ZRUVKLS� 
 

7R�WKH�PHPEHUV�RI�RXU�SDULVK��� 
 

7KH�SUHVHQFH�RI�FKLOGUHQ�LV�D�JLIW�WR�WKH�&KXUFK 
DQG�WKH\�DUH�D�UHPLQGHU�WKDW�RXU�SDULVK�LV�JURZLQJ� 

 
3OHDVH�ZHOFRPH�RXU�FKLOGUHQ�DQG�JLYH�D�VPLOH�RI�

HQFRXUDJHPHQW�WR�WKHLU�SDUHQWV�� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
:(/&20( 
,W� LV� ZLWK� JUHDW� MR\� WKDW� ZH� ZHOFRPH� YLVLWRUV� DQG�
QHZ�SDULVKLRQHUV�WR�RXU�SDULVK�IDPLO\� 
 

1HZ� SDULVKLRQHUV� SOHDVH� YLVLW� RXU� SDULVK� ZHEVLWH��
FKDWKDPFDWKROLF�FD� DQG� ORRN� XQGHU� WKH� ´,·P� 1HZµ�
WDE�� 2U� FDOO� WKH� SDULVK� RIILFH� DW� ���-���-����� RU������
���-���-����� DQG� ZH� FDQ� DUUDQJH� IRU� \RX� WR� REWDLQ�
RQH�RI�RXU�UHJLVWUDWLRQ�IRUPV�� 

 

5HPHPEHU�WR�ZHOFRPH�VWUDQJHUV 
LQ�\RXU�KRPHV� 

+HEUHZV������ 

$//,$1&(� 2)� 7+(� 7:2� +($576� 2)� -(686� $1'�
0$5<�$//-1,*+7�5(3$5$7,21�35$<(5�9,*,/ 
6WDUWV� ZLWK� D� �� SP� 3UD\HU� 6HUYLFH� FRQGXFWHG� E\�
'HDFRQ� -HUU\� /R]RQ� RQ� )ULGD\�� 0DUFK� �� WKHQ�
FRQWLQXHV� WKURXJK� WKH� QLJKW� ZLWK� $GRUDWLRQ� RI� WKH�
%OHVVHG�6DFUDPHQW��SUD\HUV�DQG�VRQJV�DQG�HQGV�ZLWK�
D���DP�+RO\�0DVV�RQ�6DWXUGD\��0DUFK���DW 2XU�/DG\�
RI� 9LFWRU\� &KXUFK�� &KDWKDP� &RPH� IRU� WKH� ZKROH�
QLJKW�RU� IRU�D� IHZ�KRXUV�WR�SUD\�IRU�\RXU� LQWHQWLRQV��
IRU� RXU� 3DULVKHV� DQG� IRU� RXU� &RXQWU\� �(QWUDQFH� XS�
XQWLO���DP�RQ�6DWXUGD\�ZLOO�EH� WKH�JODVV�GRRU� IDFLQJ��
6W��&ODLU�6WUHHW�� 
 
 
&216,'(5�)267(5�3$5(17,1* 

&KDWKDP-.HQW� &KLOGUHQ·V�
6HUYLFHV� LV� ORRNLQJ� IRU�
LQGLYLGXDOV�� FRXSOHV� DQG�
RU� IDPLOLHV� WR� EHFRPH� D�
)RVWHU� WR� 3HUPDQHQF\�
KRPH� � :H� ZHOFRPH�
DSSOLFDQWV� IRU� DOO� DJH�

JURXSV�� 7KH� LQIRUPDWLRQ� QLJKW� WDNHV� SODFH )HEUXDU\�
���������DW������-������SP��5HJLVWUDWLRQ�LV�UHTXLUHG��
DQG� ZH� GR� KDYH� D� YDFFLQDWLRQ� UHTXLUHPHQW� WKDW� DOO�
DSSOLFDQWV� PXVW� EH� IXOO\� YDFFLQDWHG�� )RU� GHWDLOV��
SOHDVH�HPDLO�$QQD�%HOO�DW $QQD�%HOO#FNFV�RQ�FD 
 
 
&$1&(//$7,21�2)�&21)(66,216 
&RQIHVVLRQV� ZLOO� EH� FDQFHOOHG� RQ� 6DWXUGD\������
)HEUXDU\� ��� DW� %OHVVHG� 6DFUDPHQW� GXH� WR� )LUVW�
5HFRQFLOLDWLRQ�� 3OHDVH� NHHS� WKH� FKLOGUHQ� FHOHEUDWLQJ�
WKH�6DFUDPHQW�RI�)LUVW�5HFRQFLOLDWLRQ�LQ�\RXU�SUD\HUV� 
 
 
&+85&+�&+8&./( 
 



*263(/�5()/(&7,21 
6RPHWLPHV�� -HVXV·� WHDFKLQJV� GRQ·W� VHHP� WR� PDNH�
SUDFWLFDO� VHQVH�� :KHQ� ZH� KHDU� WKLQJV� OLNH� ORYH� \RXU�
HQHPLHV� DQG� GR� JRRG� WR� WKHP�� WXUQ� WKH� RWKHU� FKHHN�
ZKHQ�VWUXFN��JLYH�WR�DQ\RQH�ZKR�DVNV��GR�WR�RWKHUV�DV�
\RX� ZRXOG� KDYH� WKHP� GR� WR� \RX�� EH� PHUFLIXO�� VWRS�
MXGJLQJ�� IRUJLYH�� DQG� JLYH� WR� RWKHUV�� ZH� JHW� D� ELW�
XQVHWWOHG�� $IWHU� DOO�� LW·V� RND\� IRU� *RG� WR� GR� DOO� RI�
WKHVH�WKLQJV��EXW�GRHV�+H�UHDOO\�ZDQW�XV�WR�GR�WKHP��
WRR"�0DQ\�JRRG-KHDUWHG�&KULVWLDQV�UHDOO\�GUDZ�WKH�OLQH�
ZLWK� VRPH� RI� WKHVH� LGHDOV� DQG� VD\�� ´1R� ZD\�µ� 7KH\�
HYHQ�UHPDUN�WKDW�LI�VRPHRQH�GLG�VRPHWKLQJ�KXUWIXO�WR�
VRPHRQH�WKH\�ORYHG��WKH\�ZRXOG�KDYH�QR�UHVHUYDWLRQV�
VHHNLQJ� VHYHUH� UHWULEXWLRQ�� 7KHUH� LV� VWLOO� WKLV�
SHUVLVWHQW� WKLQNLQJ�� HYHQ� DPRQJ� WKRVH� ZKR� FRQVLGHU�
WKHPVHOYHV�&KULVWLDQ��WKDW�D�YLROHQW�DFWLRQ�GHVHUYHV�D�
YLROHQW� UHVSRQVH�� 6RPHKRZ�� ZH� FRQWLQXH� WR� MXVWLI\�
WKLV� 
 
<HW�� LW� LV� PRVW� FOHDUO\� DJDLQVW� WKH� YHU\� JUDLQ� RI� WKH�
*RVSHO�� 3DUW� RI� RXU� GLIILFXOW\� KDV� PRUH� WR� GR� ZLWK�
XQGHUVWDQGLQJ� *RG·V� ORYH�� :H� ZURQJO\� WKLQN� WKDW�
VLQIXO�RU�KXUWIXO�DFWLRQV�DQG�HYLO�SHRSOH�VRPHKRZ�DUH�
VHHQ�DV�OHVVHU�LQ�*RG·V�H\HV��7KH\�DUH�QRW��*RG�ORYHV�
WKH�VLQQHU�DV�PXFK�DV�+H�GRHV�WKH�VDLQW��$QG��ERWK�RI�
WKHVH� LQFOLQDWLRQV� H[LVW� LQ� HYHU\� KXPDQ� EHLQJ�� HYHQ�
WKRVH� ZKR� FRQVLGHU� WKHPVHOYHV� KRO\�� %RWK� WKH�
FDSDFLW\�IRU�JRRG�DQG�WKH�GLVSRVLWLRQ�WRZDUG�HYLO�H[LVW�
LQ�HYHU\�RQH�RI�XV��9LNWRU�)UDQNO�KDV�WKLV�WR�VD\�ZKHQ�
UHIOHFWLQJ� RQ� WKH� +RORFDXVW�� ´2XU� JHQHUDWLRQ� LV� D�
UHDOLVWLF� JHQHUDWLRQ�EHFDXVH�ZH�KDYH� OHDUQHG�ZKDW�D�
KXPDQ�EHLQJ�UHDOO\�LV��:KHQ�DOO�LV�VDLG�DQG�GRQH��PDQ�
LV�WKDW�VDPH�FUHDWXUH�ZKR�LQYHQWHG�WKH�JDV-FKDPEHUV�
RI� $XVFKZLW]�� EXW� KH� LV� DOVR� WKDW� EHLQJ� ZKR� ZDONHG�
XSULJKW� LQWR� WKRVH� FKDPEHUV�ZLWK� WKH� SUD\HU� ¶6KHPD�
<LVUDHO·�RQ�KLV�OLSV�µ 
 
,I� ZH� EHOLHYH� LQ� *RG�� ZH� KDYH� WR� DFW� OLNH� *RG��
:KHWKHU�ZH�OLNH�WKDW�LGHD�LV�DQRWKHU�LVVXH��,I�ZH�GRQ·W�
WKHQ� SHUKDSV�� ZH� QHHG� WR� UHFRQVLGHU� RXU� IDLWK� DQG�
ZKHWKHU� ZH� UHDOO\� EHOLHYH� LQ� -HVXV� &KULVW�� :H� DUH�
PDGH�LQ�WKH�LPDJH�RI�*RG��QRW�WKH�LPDJH�RI�RXUVHOYHV��
7KH�&KULVWLDQ�PXVW��DW�DOO�FRVWV��OHDYH�UHVHQWPHQW�DQG�
WKH� QHHG� IRU� UHWDOLDWLRQ� EHKLQG�� ORVH� GHIHQVLYHQHVV�
DQG�EULQJ� LQWR� WKH�PLQG� DQG�KHDUW� WKH� UHDOL]DWLRQ� RI�
ZKR�ZH�UHSUHVHQW�LQ�WKLV�ZRUOG� 
 
�/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 
�&DQFHOOHG�RQ�6DWXUGD\��)HEUXDU\���������� 
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�� 




