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 %RRN�*URXS��DP�����*DPHV�	�*DWKHULQJV���DP� 
 �'LVFXVV���VZDS���ERUURZ�ERRNV��SOD\�FDUGV�	�ERDUG�JDPHV�ZLWK�D�FXS�RI�WHD 

&RQWDFW�5DHZ\Q����������RU�0DUJDUHW������������ 
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· *,5/6¶�%5,*$'(�-�7XHVGD\V�GXULQJ�6FKRRO�WHUP�� 
 ����-�SP�&KXUFK�+DOO�� 
 .D\�%DUERXU�3K��������� 
 
 
· /$',(6�+20(�*5283�- 
 �����DP�:HGQHVGD\V� 
 &RQWDFW�+HDWKHU�RQ����-����� 
 
 
· *$5<�6<0(¶6�%251�$*$,1�%2',(6� 
 ����-����SP��:HGQHVGD\V�&KXUFK�+DOO��  
 )XUWKHU�LQIRUPDWLRQ�*DU\�6\PH�3K��������� 
 
 
· (1*/,6+�&219(56$7,216 
� �SP�-�����SP�:HGQHVGD\V�0HHWLQJ�5RRP��� 
 )XUWKHU�,QIRUPDWLRQ�-RKQ�6KDGEROW����������*UDFH�/LX������������ 
 
 
· +286(�*5283 
 ����SP�:HGQHVGD\V�DW�WKH�6KDGEROWV� 
 &RQWDFW�'RULOOH�6KDGEROW�3K���������� 
 
 
· /81&+(21��*5283 
 ��-�SP��QG�7KXUVGD\�RI�PRQWK�LQ�&KXUFK�KDOO 
 )XUWKHU�LQIRUPDWLRQ��-LOO�:\PDQ�������������� 
 
 
· '((¶6�62&,$/�*5283 
 7KXUVGD\V���DP-�SP��0DLUDQJL�%D\�&KXUFK�+DOO� 
 )RU�IXUWKHU�LQIRUPDWLRQ��7DQJL�-RVHSK�������������� 
 
 
· )5,'$<�1,*+7�',6&866,21�*5283 
�����0HHWLQJ��UG�)ULGD\�����SP�VKDUHG�PHDO��9HQXH�FLUFXODWHV�� 

�)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�-HQQL�	�$OODQ�-RQHV��3K����������� 
 
· 0$,1/<�086,& 
 )ULGD\V�GXULQJ�WKH�VFKRRO�WHUP��&KXUFK�+DOO���-��DP� 
 3K�$QJHO�0DWDSR������������� 
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+HOOR�HYHU\RQH�DQG�.LD�RUDQD��7KH�OHFWLRQDU\�FRQWLQXHV�WR�IRFXV�RQ�-HVXV¶�
SDUDEOHV�DERXW�WKH�NLQJGRP�RI�*RG��,�ILQG�WKHP�IDVFLQDWLQJ�DQG�FKDOOHQJLQJ�
EHFDXVH�WKH\�DUH�QRW�DOZD\V�VWUDLJKW�IRUZDUG�DV�,�WKLQN�WKH\�DUH��7KH\�SRLQW�
WR�EXW�DUH�QRW�PHDQW�WR�IXOO\�H[SODLQ�VRPHWKLQJ��7KH\�SURYLGH�WKH�URRP�WR�
H[SORUH� IXUWKHU�DQG� WU\�DQG�SXW� WRJHWKHU�SLHFHV� WR�JLYH�XV�D�SLFWXUH�RI� WKH�
.LQJGRP�  
 
,�FDPH�DFURVV�DQ�DUWLFOH�DERXW�RQH�RI�-HVXV¶�SDUDEOHV� WKDW� ,¶G� OLNH� WR�VKDUH�
ZLWK�\RX��,W�UHPLQGV�XV�WKDW�ZKDW�ZH�VHDUFK�IRU�PD\EH�FORVHU�WR�XV�WKDQ�ZH�
WKLQN�  
 

$�7UHDVXUH�)RXQG� 
%\�%UHQW�/DPEHUWK 

,Q� ������ DXWKRU� DQG� DUW� GHDOHU� )RUUHVW� )HQQ� SXEOLVKHG� 7KH� 7KULOO� RI� WKH�
&KDVH�� $�0HPRLU�� ZKLFK� LQFOXGHV� VWRULHV� UHFRXQWLQJ� KLV� OLIH��:LWKLQ� WKH�
ERRN¶V�SDJHV��UHDGHUV�DUH�JLYHQ�D�SRHP�FRQWDLQLQJ�FOXHV�WR�ILQGLQJ�D�FKHVW�
RI�EXULHG�WUHDVXUH��ZKLFK�)HQQ�KDG�KLGGHQ�QRUWK�RI�6DQWD�)H��1HZ�0H[LFR��
LQ�WKH�5RFN\�0RXQWDLQV��2YHU�WKH�FRXUVH�RI����\HDUV��WKRXVDQGV�RI�SHRSOH�
WUHNNHG�LQWR�WKH�ZLOGHUQHVV�LQ�VHDUFK�RI�WKH�JROG��'XULQJ�WKDW�WLPH��DW�OHDVW�
ILYH�SHRSOH�GLHG�LQ�WKH�SXUVXLW��7KURXJK�WKH�\HDUV��)HQQ�RIIHUHG�PRUH�FOXHV�
RQ�KLV�SHUVRQDO�EORJ��\HW�LW�VHHPHG�WKH�WUHDVXUH�PLJKW�VWD\�KLGGHQ�IRUHYHU� 
)LQDOO\�� RQ� -XQH� ��� ������ DQ� DQRQ\PRXV� WUHDVXUH� KXQWHU� XQFRYHUHG� WKH�
WUHDVXUH�FKHVW�DQG�TXLFNO\�VHQW�SLFWXUHV�RI�WKH�FKHVW�DQG�LWV�FRQWHQWV�WR�)RU�
UHVW�)HQQ��7KH�DXWKRU�FRQILUPHG�WKH�ILQG��VWDWLQJ�WKDW�WKH�ER[�ZDV�LQ�WKH�IRU�
HVWHG�YHJHWDWLRQ�RI�WKH�5RFN\�0RXQWDLQV��ZKHUH�KH�KDG�EXULHG�LW�PRUH�WKDQ�
���\HDUV�DJR��%DVHG�RQ�SKRWRV�RI�WKH�WUHDVXUH��H[SHUWV�EHOLHYH�LW�WR�EH�YDO�
XHG�DW�DURXQG�RQH�PLOOLRQ�GROODUV� 
 
-HVXV� KDG� PXFK� WR� VD\� DERXW� WKH�
WUHDVXUHV� RI� OLIH�� DQG� VSHFLILFDOO\�
DERXW� ZKLFK� DUH� ZRUWK\� RI� RXU�
KHDUW¶V� SXUVXLW�� ,Q� 0DWWKHZ� �������
-HVXV� GHVFULEHV� WKH� NLQJGRP� RI�
KHDYHQ�DV�EXULHG�WUHDVXUH�WKDW�LV�GLV�
FRYHUHG�E\�D�SHUVRQ��ZKR�WKHQ�VHOOV�
HYHU\WKLQJ�WR�EX\�WKH�ODQG�WKDW�KROGV�
WKH� WUHDVXUH�� 7KDW� WUHDVXUH�� -HVXV�
WHOOV�XV��LV�IRXQG�ZLWKLQ�RXU�KHDUWV��,W�
LV�WKH�JLIW�RI�NQRZLQJ�*RG�DQG�EHLQJ�
LQ�FRPPXQLRQ�ZLWK�WKH�GLYLQH�� 
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,W�LV�WKH�RQO\�WUHDVXUH�WKDW�KROGV�HWHUQDO�DQG�LQILQLWH�YDOXH� 
 
-HVXV�GHVFULEHV�WKH�NLQJGRP�RI�KHDYHQ�DV�EXULHG�WUHDVXUH�WKDW�LV�GLVFRYHUHG�E\�
D�SHUVRQ��ZKR�WKHQ�VHOOV�HYHU\WKLQJ�WR�EX\�WKH�ODQG�WKDW�KROGV�WKH�WUHDVXUH� 
 
4XHVWLRQ�RI�WKH�GD\��:KDW�LV�\RXU�PRVW�YDOXHG�SRVVHVVLRQ" 

)RFDO�VFULSWXUHV����.LQJV����-����([RGXV�����-�����7LPRWK\����-������-�� 
  

5HY�'U�7RNHUDX�-RVHSK�  
 

)5,'$<�1,*+7�*$0(6 
 

)ULGD\�1LJKW�*DPHV�DUH�EDFN� 
)ULGD\���$XJXVW����������SP�WR��SP� 
%ULQJ�D�IULHQG�DQG�D�SODWH�WR�VKDUH�IRU�

GLQQHU� 
   $OO�DJHV�ZHOFRPH� 

 
7+(�(/(&7,21 

$V�\RX�NQRZ� WKH�HOHFWLRQ� LV�FRPLQJ�XS�RQ����6HSWHPEHU�DQG� WR�JLYH�\RX�D�
FKDQFH�WR�H[SORUH�WKH�UHIHUHQGXPV�ZKLFK�ZLOO�DFFRPSDQ\�LW�DQG�WR�OHDUQ�PRUH�
DERXW�WKH�1RUWK�6KRUH�FDQGLGDWHV�DQG�WKH�SROLFLHV�RI�WKH�PDLQ�SROLWLFDO�SDUWLHV�
ZH�KDYH�DUUDQJHG�D�VHULHV�RI�HYHQLQJV�XQGHU�RXU�³&RPPXQLW\�&RQYHUVDWLRQV´�
KHDGLQJ�  
 
(QFRXUDJH�WKH�*UDQGFKLOGUHQ 
0DQ\� RI� XV� DUH� FRPPLWWHG� WR�PDNLQJ� RXU� YRLFHV� KHDUG� E\� YRWLQJ� EXW�ZKDW�
DERXW�RXU�JUDQGFKLOGUHQ"�7\SLFDOO\� WKLV� LV� WKH�JURXS�ZKLFK�GRHVQ¶W�DOORZ�LWV�
YRLFH�WR�EH�KHDUG�WKURXJK�YRWLQJ��HYHQ�LI�WKH\�WDNH�SDUW�LQ�VWUHHW�PDUFKHV�DQG�
SHWLWLRQV��3DUWO\�WKLV�LV�EHFDXVH�RI�GHVSDLU�DERXW�WKH�EHKDYLRXU�RI�SROLWLFLDQV�LQ�
DQG�RXW�RI�3DUOLDPHQW��SDUWO\�EHFDXVH�HQUROOLQJ�DQG�YRWLQJ�DUH�XQIDPLOLDU�WHU�
ULWRU\�DQG�SDUWO\�EHFDXVH� LW� DOO� VHHPV� WRR�KDUG� WR�JHW� WR�JULSV�ZLWK�ZKDW� WKH�
3DUWLHV�VWDQG�IRU�� 

&RXOG�ZH� HPDLO� �RU� )DFH� ERRN� RU�ZKDWHYHU��
RXU���� JUDQGFKLOGUHQ� DQG� VXJJHVW� WKDW� WKHLU�
YRLFHV� DUH� LPSRUWDQW� DQG� ZH� ZRXOG� YDOXH�
WKHLU� SDUWLFLSDWLRQ�� DQG� XUJH� WKHP� WR� UHJLVWHU�
DV�YRWHUV�LI�WKH\�KDYHQ¶W�DOUHDG\�GRQH�VR�� 
7KH\�ZLOO�EH�HVSHFLDOO\�ZHOFRPH�DW�WKH�&RP�
PXQLW\� &RQYHUVDWLRQ� VHULHV� HYHQ� LI� WKH\� DUH�
QRW�\HW���� 
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(QUROOLQJ 
,W¶V�HDV\�WR�GR�RQOLQH��YRWH�Q]��RU�E\�SKRQH����������������7KH�VRRQHU�WKH�
EHWWHU�VR�\RXU�QDPH�JHWV�RQ�WKH�UROO�DQG�LW¶V�VLPSOHU�ZKHQ�\RX�FRPH�WR�YRWH� 
 
)LQGLQJ�RXW�DERXW�SDUWLHV¶�3ROLFLHV 
2EYLRXVO\�RQH�FDQ�JR�WR�HDFK�3DUW\¶V�ZHE�VLWH��EXW�KHOSIXO�ZHE�VLWHV�RIWHQ�
DSSHDU�GXULQJ�WKH�FRXUVH�RI�WKH�FDPSDLJQLQJ�ZKLFK�GR�FRPSDULVRQV�EHWZHHQ�
WKH�3DUWLHV�RQ�YDULRXV� LVVXHV��$W� WKH�VWDJH�RI�ZULWLQJ� WKLV�DOO� WKHVH� UHIHUUHG�
RQO\�WR�WKH�ODVW�HOHFWLRQ��.HHS�DQ�H\H�RXW� 
 
2XU�&RPPXQLW\�&RQYHUVDWLRQ�6HULHV 
3UHSDULQJ�IRU�WKH�(OHFWLRQ 
����SP� RQ� )ULGD\� ��� -XO\� WKHUH�
ZLOO� EH� DQ� RSSRUWXQLW\� WR� ILQG� RXW�
ZKDW�LV�LQ�WKH�&DQQDELV�/HJLVODWLRQ�
DQG�&RQWURO�%LOO��7KLV�ZLOO�QRW�EH�D�
GLVFXVVLRQ� WR� SHUVXDGH� \RX� KRZ�
\RX�VKRXOG�YRWH�EXW�ZLOO�VLPSO\�JR�
LQWR� ZKDW� WKH� %LOO� FRQWDLQV� DQG�
ZKDW�ZLOO�KDSSHQ�LI�PRUH�WKDQ�����
YRWH�³<HV´�RU�³1R´� 
 
����SP�RQ�)ULGD\����$XJXVW� WKHUH�ZLOO�EH�DQ�RSSRUWXQLW\�WR�ILQG�RXW�ZKDW�
LV�LQ�WKH�(QG�RI�/LIH�&KRLFH�$FW��7KLV�ZLOO�QRW�EH�D�GLVFXVVLRQ�WR�SHUVXDGH�
\RX�KRZ�\RX�VKRXOG�YRWH�EXW�ZLOO�VLPSO\�JR�LQWR�ZKDW�WKH�$FW�FRQWDLQV�DQG�
ZKDW�ZLOO�KDSSHQ�LI�PRUH�WKDQ�����YRWH�³<HV´�RU�³1R´ 
 
����SP� RQ� 0RQGD\� ��� $XJXVW� 7KH�0DLUDQJL� &DVWRU� %D\V� 3UHVE\WHULDQ�
&KXUFK�ZLOO�KROG� LWV� WUDGLWLRQDO�&DQGLGDWHV�(YHQLQJ�DW�����SP�RQ�0RQGD\�
���$XJXVW�LQ�WKH�KDOO��7KH�FDQGLGDWHV�VWDQGLQJ�IRU�WKH�1RUWK�6KRUH�HOHFWRUDWH�
KDYH� EHHQ� LQYLWHG� WR� LQWURGXFH� WKHPVHOYHV� DQG� DQVZHU� ZULWWHQ� TXHVWLRQV�
ZKLFK�ZLOO�EH�FROOHFWHG�EHIRUH�DQG�GXULQJ�WKH�PHHWLQJ��6SRNHVSHRSOH�IRU�1=�

)LUVW�DQG�WKH�*UHHQV�KDYH�DOVR�EHHQ�
LQYLWHG� 
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6RPH�PRQWKV�DJR�,�DWWHQGHG�D�ZRUVKLS�VHUYLFH�LQ�:HVW�$XFNODQG�ZKHUH�
WKH�FRQJUHJDWLRQ�VDQJ��UHSHDWLQJ� LW�VHYHUDO� WLPHV�ZLWK�JUHDW�YLJRXU��FKR�
UXVHV� DERXW� ³WKH� EORRG� RI� -HVXV�´� ³-HVXV¶� EORRG�ZDV� VKHG� IRU�PH�´� DQG�
³QRWKLQJ�EXW�WKH�EORRG�RI�-HVXV�´�,�ZRQGHUHG�KRZ�VRPHRQH�ZKR�ZDV�QRW�
FRQYHUVDQW�ZLWK�WKH�&KULVWLDQ�IDLWK�ZRXOG�KDYH�XQGHUVWRRG�WKLV��)XUWKHU�
PRUH��,�WKRXJKW�DERXW�KRZ�WKLV�LPDJH�RI�D�YLROHQW�*RG�VDFULILFLQJ�KLV�VRQ��
ZKLFK�ZDV�SURYRNHG�E\�WKH�VRQJ��DIIHFWHG�WKRVH�ZKR�PLJKW�OHDQ�WRZDUGV�
VROYLQJ�OLIH¶V�SUREOHPV�YLROHQWO\��7KLV�LPDJH�LV�QRW�RQH�ZKLFK�LV�FRPSDWL�
EOH�ZLWK�WKH�*RRG�1HZV�RI�-HVXV� 
 
7KH�1HZ�7HVWDPHQW��SDUWLFXODUO\� WKH�DQRQ\PRXV�/HWWHU� WR� WKH�+HEUHZV��
XVHV�D�+LJK�3ULHVW�DQG�VDFULILFLDO�PHWDSKRU�DERXW�-HVXV��7KLV�ZDV�XQGHU�
VWDQGDEOH� DV� WKH� OHWWHU� ZDV� ZULWWHQ� VKRUWO\� DIWHU� WKH� -HUXVDOHP� 7HPSOH��
FRQVLGHUHG�WR�EH�WKH�GZHOOLQJ�SODFH�RI�*RG�RQ�HDUWK�ZKHUH�DQLPDO�VDFUL�
ILFHV� WR�*RG�ZHUH�PDGH��ZDV� GHVWUR\HG� E\� WKH�5RPDQV� LQ� ���$'��7KH�
PHWDSKRUV� PDGH� VHQVH� WR� ILUVW� FHQWXU\� &KULVWLDQ� -HZV�� 7KH\� QR� ORQJHU�
PDNH�VHQVH�WR�XV��HVSHFLDOO\�ZKHQ�WKH�PHWDSKRUV�DUH�SRUWUD\HG�DV�IDFWV� 
 
)RU� WKH�ILUVW������\HDUV�GXULQJ�ZKLFK�&KULVWLDQLW\�H[LVWHG�-HVXV�ZDV�QRW�
FRQVLGHUHG�D�VDFULILFH�IRU�VLQ��6W�$QVHOP��LQ�������ILUVW�SURSRVHG�WKDW�RXU�
VLQV�PXVW�EH�SDLG�IRU�LQ�RUGHU�IRU�*RG�WR�IRUJLYH�XV��DQG�WKDW�-HVXV�LV�WKH�
VDFULILFH��ZKR�SDLG� WKH�SULFH�E\�KLV� VXIIHULQJ�DQG�GHDWK��7KLV�JUHZ� LQWR�
WZR� WKHRULHV�RI�DWRQHPHQW� �PDNLQJ�XV� ULJKW�ZLWK�*RG��–� VXEVWLWXWLRQDU\�
DWRQHPHQW��DQG�VDWLVIDFWLRQ�DWRQHPHQW��7KH�ILUVW�VXJJHVWV�WKDW�-HVXV�GLHG�
LQ�RXU�SODFH��WKH�VHFRQG�WKDW�KH�VDWLVILHG�WKH�GHEW�ZH�RZH�WR�*RG��0DQ\�
SHRSOH�LQ�RXU�GD\�WKLQN�WKLV�LV�WKH�&KULVWLDQ�VWRU\� 
 
7KLV�KDSSHQV�EHFDXVH�ZH�KDYH�OLWHUDOLVHG�WKH�PHWDSKRULF�ODQJXDJH�RI�SDV�
VDJHV�LQ�WKH�1HZ�7HVWDPHQW��:H�WXUQ�WKH�*RRG�1HZV�LQWR�D�WUDGLQJ�UHOD�
WLRQVKLS�-�LQ�WKH�ZD\�ZH�XQGHUVWDQG�RXU�RUGLQDU\�HYHU\GD\�UHODWLRQVKLSV��
:H�WDNH�WXUQV�DW�EX\LQJ�FRIIHH�IRU�RXU�IULHQGV�ZKHQ�ZH�DUH�RXW��:H�LQYLWH�
WKRVH�WR�GLQQHU�ZKR�LQ�WXUQ�LQYLWH�XV�EDFN��0DQ\�RI�RXU�UHODWLRQVKLSV�DUH�
³WUDGLQJ´� UHODWLRQVKLSV�� &ODULILHG� LQ� VD\LQJV� VXFK� DV�� ³7KHUH� LV� QR� VXFK�
WKLQJ�DV�D�IUHH�OXQFK�´�:H�PDNH�VXUH�ZH�IXOILO�RXU�REOLJDWLRQV�WR�RWKHUV��
:H�NQRZ�DOO�WRR�ZHOO�WKDW�DGYHUWLVHUV�XVH�WKLV�ZKHQ�WKH\�PDNH�D�IUHH�RI�
IHU��:H�IHHO�REOLJDWHG�WR�GR�VRPHWKLQJ�LQ�UHWXUQ�–�LI�LW�LV�RQO\�WR�SD\�DWWHQ�
WLRQ�WR�WKHLU�DGYHUWLVHPHQW��7KLV�LV�WKH�HFRQRP\�RI�QRUPDO�KXPDQ�WUDGLQJ�
UHODWLRQVKLSV� 
 
7KLV�LV�FRQWUDU\�WR�WKH�*RRG�1HZV�RI�-HVXV�DQG�WKH�ZD\�KH�OLYHG�KLV�OLIH��
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&KULVWLDQV� XQGHUVWDQG� -HVXV� WR� HPERG\� WKH� FKDUDFWHULVWLFV� RI� *RG�� KH� LV�
RXU�PRGHO� RI�ZKDW�*RG� LV� OLNH�� -HVXV� WDXJKW� XV� WR� LQYLWH� WKRVH� WR�GLQQHU�
ZKR� FRXOG� QRW� SD\� XV� EDFN�� +H� H[HPSOLILHG� RSHQKHDUWHG� JHQHURVLW\�� $�
JHQHURVLW\�ZKLFK�ZHQW�EH\RQG�WKH�WUDGLQJ�W\SH�RI�UHODWLRQVKLSV� 
 
-HVXV�ZDV�DFFXVHG�RI�HDWLQJ�ZLWK�VLQQHUV�DQG�WKRVH�ZKR�ZHUH�FRQVLGHUHG�
WR�EH�ULWXDOO\�XQFOHDQ�DQG�WKHUHIRUH�RI�QR�LQWHUHVW� WR�*RG��-HVXV�DWH�ZLWK��
WRXFKHG��DQG�ZDV�WRXFKHG�E\�VLQQHUV�-�ZKLFK�PDGH�-HVXV�KLPVHOI�ULWXDOO\�
XQFOHDQ� LQ� WKH� H\HV�RI� WKH� UHOLJLRXV� DXWKRULWLHV��1RWH� WKDW� WKH\�ZHUH� VLQ�
QHUV�� QRW� UHSHQWDQW� VLQQHUV�� ,I� WKH\� KDG� EHHQ� UHSHQWDQW� VLQQHUV�� WKH� UHOL�
JLRXV�DXWKRULWLHV�ZRXOG�KDYH�ZHOFRPHG�-HVXV�ZLWK�RSHQ�DUPV��-HVXV�HDW�
LQJ�ZLWK�VLQQHUV�ULOHG�WKH�SKDULVHHV�DQG�UHOLJLRXV�DXWKRULWLHV�RI�KLV�GD\��%\�
HDWLQJ�ZLWK�VLQQHUV�-HVXV�GHFODUHG�DFFHSWDQFH�RI�WKRVH�WKH\�FRQVLGHUHG�XQ�
DFFHSWDEOH� WR� *RG�� 6RPH� OLNH� =DFFKDHXV�� GLG� UHSHQW� EHFDXVH� WKH\� ZHUH�
ORYHG�IUHHO\�DQG�XQFRQGLWLRQDOO\� 
 
-HVXV�VD\V��DIWHU�WHOOLQJ�XV�WR�ORYH�RXU�HQHPLHV��WR�JR�IXUWKHU�-�0DWWKHZ����
���� ³7R� VXP�XS�� \RX� DUH� WR� EH� XQVWLQWLQJ� LQ� \RXU� JHQHURVLW\� LQ� WKH�ZD\�
\RXU� KHDYHQO\� )DWKHU¶V� JHQHURVLW\� LV� XQVWLQWLQJ�´� 2U� LQ� /XNH� ����� ³%XW�
ORYH�\RXU�HQHPLHV�DQG�GR�JRRG��DQG�OHQG��H[SHFWLQJ�QRWKLQJ�LQ�UHWXUQ��%H�
FRPSDVVLRQDWH�LQ�WKH�ZD\�\RXU�)DWKHU�LV�FRPSDVVLRQDWH�´ 
 
1R�PDWWHU�KRZ�ZH�XQGHUVWDQG�*RG��ZH�DUH�ORYHG��ZDQWHG��DQG�IRUJLYHQ��DV�
D� IUHH�JLIW�� ,Q� WUDGLWLRQDO� WHUPV� WKLV� LV�FDOOHG� WKH�JUDFH�RI�*RG��:H� LQVXOW�
*RG�ZKHQ�ZH�WXUQ� WKLV� LQWR�D�KXPDQOLNH� WUDGLQJ�UHODWLRQVKLS��D� OLIH�IRU�D�
OLIH�� -HVXV� VXIIHULQJ� DQG� GHDWK� IRU� RXU� VLQ��:H� DUH� UHMHFWLQJ�*RG¶V� ORYH�
IUHHO\�JLYHQ��:H�GR�QRW�XQGHUVWDQG�*RG¶V� IUHH�JLIW��*RG¶V�XQFRQGLWLRQDO�
ORYH� –� *RG¶V� JUDFH�� $V� WKH� SDUDEOH� RI� WKH� 8QPHUFLIXO� 6HUYDQW� VKRZV�
�0DWWKHZ������-����RXU�UHVSRQVH�RXJKW�WR�EH�DV�IRUJLYLQJ��FRPSDVVLRQDWH��
DQG�XQVWLQWLQJO\�JHQHURXV�DV�*RG�LV��7KDW¶V�WKH�WUDGH��LI�WKHUH�LV�D�WUDGH��-�
*RG¶V�XQFRQGLWLRQDO�ORYH�IRU�XV�LQ�WXUQ�UHIOHFWHG�LQ�RXU�ORYH�IRU�RWKHUV��:H�
VHH�WKLV�LQ�WKH�ZD\�-HVXV�OLYHG��WDXJKW��DQG�GLHG� 
 
:H�PD\�ILQG�LW�GLIILFXOW�WR�JLYH�XS�WKLQNLQJ�RI�-HVXV�DV�D�VXIIHULQJ�VDFULILFH�
IRU� RXU� VLQV�� 7KLV� PDGH� VHQVH� LQ� SDUWLFXODU� FRQWH[WV� RYHU� WKH� ODVW� �����
\HDUV��)RU�XV�WRGD\��LW�QR�ORQJHU�PDNHV�VHQVH��,W�PLVVHV�WKH�SRLQW�RI�*RG¶V�
JLIW�RI�XQFRQGLWLRQDO� ORYH�DV�ZH�NQRZ�LW� WKURXJK�WKH�JRVSHOV�DQG�H[SHUL�
HQFH�LW�WKURXJK�-HVXV��:H�QHHG�WR�JR�EDFN�WR�RXU�VRXUFH�-�WKH�WHDFKLQJ�RI�
-HVXV� 
 
$�PXFK� JUHDWHU� FKDOOHQJH� IRU� XV� WRGD\� LV� KRZ�ZH� DSSO\� WKLV� XQVWLQWLQJ�
JHQHURVLW\��FRPSDVVLRQ��DQG�IRUJLYHQHVV�-HVXV�WDXJKW�DPLGVW�D�JOREDO�SDQ�



� 

GHPLF�� FOLPDWH� FKDQJH�� DQG� LQFUHDVLQJ� LQHTXDOLW\�� 7KURXJK� &RYLG-���
PDQ\�ZKR�ZHUH� SUHYLRXVO\�PLGGOH-FODVV� SHRSOH� LQ� VHFXUH� HPSOR\PHQW��
ILQG�WKHPVHOYHV�XQHPSOR\HG�DQG�DPRQJVW�WKH�SRRU��&OLPDWH�FKDQJH�LV�DO�
UHDG\�ZUHDNLQJ�KDYRF��:H�KDYH� WR�FKDQJH�RXU�ZD\V��RQ�D�SHUVRQDO��QD�
WLRQDO��DQG�JOREDO�OHYHO� 
 
,Q�IROORZLQJ�-HVXV¶�H[DPSOH�RI�XQFRQGLWLRQDO�ORYH��XQVWLQWLQJ�JHQHURVLW\��
DQG�FRPSDVVLRQ�ZH�PD\�ILQG�KRSH�IRU�D�SHDFHIXO�DQG�EORRGOHVV�ZD\�IRU�
ZDUG�LQ�H[WUDRUGLQDU\�WLPHV 
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83'$7(�)520�3$5,6+�&281&,/ 
6XH�%RZGHQ�FRQVWLWXWHG�WKH�-XO\�0HHWLQJ�RI�3DULVK�&RXQFLO�ZLWK�D�SLHFH�RQ�
EHLQJ� RYHUZKHOPHG�� 7KLV� LQFOXGHG� UHIHUHQFHV� WR� %LEOH� SDVVDJHV� ZKLFK� DUH�
UHOHYDQW�WR�GHDOLQJ�ZLWK�WKH�VLWXDWLRQ�ZKLFK�LV�EHLQJ�H[SHULHQFHG�FXUUHQWO\�E\�
VRPH� SHRSOH� LQ� 1=� DQG� E\� PLOOLRQV� DURXQG� WKH� ZRUOG� �� :H� WKHQ� KDG� RXU�
VWDQGLQJ�DJHQGD�LWHP �IRU�SDVWRUDO�PDWWHUV�ZKHUH�ZH�VKDUH�DQ\�SDUWLFXODU�FRQ�
FHUQV�RU�JRRG�QHZV�ZH�KDYH�DERXW�PHPEHUV�RI�RXU�FKXUFK�IDPLO\ 
0DWWHUV�GLVFXVVHG���GHFLGHG�RQ�DW�WKH�PHHWLQJ�ZHUH�� 
· 7KH�3UHVE\WHU\�6WUDWHJLF�3ODQ�ZKLFK� LV� VWLOO� LQ� GUDIW� IRUP� DQG�ZKLFK� LV�

VHHNLQJ�WR�JHW�SDULVKHV�WR�H[DPLQH�WKHLU�RZQ�VLWXDWLRQ�DQG�ZKDW�FKDQJHV�
DUH�QHHGHG� 

· 7KH� FXUUHQW� GHJUHH� RI� UHVSRQVHV� ZKLFK� 'RULOOH� KDV� UHFHLYHG� IURP� WKH�
TXHVWLRQQDLUH� VKH� VHQW� RXW� RQ� VNLOOV� DQG� LQWHUHVWV�� 7R� GDWH� RQO\� ��� UH�
VSRQVHV�KDYH�EHHQ�UHFHLYHG�DQG�PRUH�ZRXOG�EH�DSSUHFLDWHG 

· 6XSSRUW� IRU� D�PLG�ZHHN�� UHFRUGHG� GHYRWLRQDO� LWHP�ZKLFK� 7RNHUDX�ZLOO�
EHJLQ�RQ���$XJXVW 

· $SSURYDO�IRU�D�&RRN�,VODQG�6HUYLFH�DW��SP�RQ���$XJXVW�ZKLFK�ZLOO�EH�LQ�
WKH�&RRN�,VODQG�ODQJXDJH�ZHHN 

· 7KH�UHTXHVW�IURP�WKH�0DLUDQJL�3ULPDU\�6FKRRO�IRU�PRUH�YROXQWHHU�WHDFK�
HUV¶� DLGHV�� 7KLV� LV� D� JUHDW� FRPPXQLW\� DFWLYLW\� ZKLFK� WDNHV� DERXW� ���
PLQXWHV�D�ZHHN�RQ�D�GD\�DQG�WLPH�WKDW�VXLWV�WKH�YROXQWHHU���:H�VWDUWHG�XS�
WKLV�FRPPXQLW\�VHUYLFH����\HDUV�DJR�DW�WKH�UHTXHVW�RI�WKH�VFKRRO�SULQFLSDO�
ZLWK���PHPEHUV�RI�RXU�SDULVK�YROXQWHHULQJ��2YHU� WKH�\HDUV� WKH�QXPEHU�
KDV� GURSSHG� RII� ZLWK� DGYDQFLQJ� DJH� EHLQJ� D� IDFWRU� DQG� FXUUHQWO\� RQO\�
7RNHUDX�LV� LQYROYHG��:H�ZDQW�WR�JHW� LW�EDFN�WR��� ��%HOLHYH�PH�LW� LV�YHU\�
UHZDUGLQJ�–�,�GLG�LW�IRU���\HDUV� 

· 6SHQW�WLPH�KDYLQJ�WKH�FRPSOH[LW\�RI�WKH�DQQXDO�DFFRXQWV�H[SODLQHG�WR�XV�
E\�*HRUJH�RXU�7UHDVXUHU�ZLWK�PRQH\�EHLQJ� WDNHQ�IURP�RXU�&DSLWDO�$F�
FRXQW�ZKLFK�LV�ZLWK�WKH�&KXUFK�3URSHUW\�7UXVWHHV�WR�SD\�IRU �ZRUN�RQ�WKH�
KDOO� HDUWKTXDNH� VWUHQJWKHQLQJ � -�ZLWK� WKH�ZRUN� EHLQJ� VKRZQ� LQ� WKH� DF�
FRXQWV�DV�DQ�H[SHQVH� 

· 5HFHLYHG�DGYLFH�IURP�RXU�7UHDVXUHU�RQ�WKH�UHODWLYHO\�KHDOWK\�VWDWH�RI�RXU�
ILQDQFHV�DQG�DSSURYHG�D�GUDIW�EXGJHW�IRU�WKH���������\HDU�ZLWK�D�GHILFLW�
RI���������ZKLFK�ZLOO�EH�UHFRPPHQGHG�WR�WKH�$*0�RQ����$XJXVW� 

· 5HFHLYHG�DQ�XSGDWH�IURP�5RRSDOL�RQ�WKH�+LQGL�VSHDNLQJ�VHUYLFHV�DQG�WKH�
JURZLQJ� QXPEHUV� DWWHQGLQJ�� 7KH\� DUH� ORRNLQJ� DW� RUJDQLVLQJ� DQ� ,QGLDQ�
FXOWXUDO� HYHQLQJ� WR�EH�KHOG� ODWHU� LQ� WKH������\HDU��7KRVH�RI� XV�ZKR� DW�
WHQGHG�WKH������HYHQW�ZRXOG�FHUWDLQO\�UHFRPPHQG�WKLV� 

· :HUH�DGYLVHG�RI�WKH�DUUDQJHPHQWV�(ULFD�KDV�PDGH�IRU�WKH�WKUHH�&RPPX�
QLW\� &RQYHUVDWLRQV� (YHQWV� ZKLFK� DUH� FRPLQJ� XS� EHIRUH� WKH� (OHFWLRQV��
7KHVH�ZLOO�EH �RI�DQ�H[SODQDWRU\�QDWXUH�IRU�WKH�&DQQDELV�/HJDOLVDWLRQ�%LOO�
DQG�WKH�(QG�RI�/LIH�&KRLFH�$FW��7KH�µKHDU�IURP�WKH�FDQGLGDWHV¶�VHVVLRQ�LV�
VRPHWKLQJ�WKDW�RXU�SDULVK�KDV�RUJDQLVHG�DQG�KRVWHG�IRU�DW�OHDVW�WKH�ODVW����
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\HDUV� �� ,W� LV� D� ZHOO� DWWHQGHG� FRPPXQLW\� HYHQW� � 6HH� HOVHZKHUH� LQ� WKLV�
1HZVOHWWHU�IRU�GDWHV��WLPHV�DQG�PRUH�LQIR 

· +DG�D�UHSRUW� IURP�1RUPD�RQ�WKH�VSHFLDO�FRPPXQLRQ�VHUYLFH�DQG�OXQFK�
KHOG�HDUOLHU�WKDW�GD\��7KLV�LV�GHVLJQHG�IRU�WKH�HOGHUO\�DQG�IRONV�ZKR�KDYH�
GLIILFXOW\�JHWWLQJ�DORQJ�WR�WKH���DP�VHUYLFH�  

· 5HFHLYHG�D�UHSRUW�IURP�WKH�)HOORZVKLS�&RPPLWWHH�OLVWLQJ�WKH�RFFDVLRQV�
WKDW�KDYH�EHHQ�SODQQHG� IRU� WKH�SHULRG�XS� WR� WKH�&KRUDO� VHUYLFH� �7KHVH�
DUH�� 
· 7KH�µ6¶�/XQFK�RQ����$XJXVW�IROORZLQJ�WKH�$*0 
· 7KH�PHDO� IROORZLQJ� WKH� FRPELQHG� HYHQLQJ� VHUYLFH�ZLWK� RXU�+LQGL�

VSHDNLQJ�FRQJUHJDWLRQ�RQ���2FWREHU 
· 7KH�$OEDQ\�VLQJHUV�FRQFHUW�RQ����1RYHPEHU 
· &DUROV�LQ�WKH�0DLUDQJL�3DUN�RQ���'HFHPEHU 
· 0LQFH�SLHV�IROORZLQJ�WKH�&KRUDO�6HUYLFH�RQ����'HFHPEHU 

· 6HW�XS�D�:RUNLQJ�*URXS�WR�FRQVLGHU�WKH�3&$1=�5HSRUW�RQ�7KHRORJLFDO�
(GXFDWLRQ�DQG�/HDGHUVKLS�WUDLQLQJ��7KLV�H[WHQVLYH�UHSRUW�SURSRVHV�PDMRU�
FKDQJHV�WR�WKH�ZD\�WKDW�0LQLVWHUV�DQG�(OGHUV�DUH�WUDLQHG��$Q\RQH�ZLVK�
LQJ�WR�MRLQ�WKLV�:RUNLQJ�*URXS�VKRXOG�FRQWDFW�PH 

· &RQVLGHUHG� 3DULVK� &RXQFLO� 0HPEHUVKLS� DQG� WKH� UHFRPPHQGDWLRQV� WR�
PDNH�WR�WKH�$*0�RQ�WKLV�VXEMHFW 

· $SSRLQWHG� 5HY�.DUHO� /RULHU� DV� RXU�
+RQRUDU\�$VVRFLDWH�0LQLVWHU� ZKLFK�
LV� D� SRVLWLRQ� .DUHO� KDV� KHOG� SUHYL�
RXVO\��7KLV�DSSRLQWPHQW�ZDV�DFFRP�
SDQLHG�E\�DFFODPDWLRQ�UHIOHFWLQJ�WKH�
UHVSHFW�WKDW�.DUHO�HQJHQGHUV�  

 
6WHZDUW�0LOQH 
� 

 
)$9285,7(�+<016�6(59,&( 

6XQGD\��WK $XJXVW 
2XU�DQQXDO�IDYRXULWH�K\PQV�VHUYLFH�ZLOO�EH�RQ�6XQGD\��WK $XJXVW�� 
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$FWLYLWLHV�0RUQLQJV�� 
%RDUG�	�&DUG������DP-��QRRQ  0DLUDQJL�%D\  �VW�7XHV � �  �0DUJDUHW�3RQW � 
*DPHV   ��������������  &KXUFK�/RXQJH RI�WKH�PRQWK  ������������ 
 
%RRN�&OXE� ����DP� 0DLUDQJL�%D\�  �UG�7XHVGD\�  �0DUJDUHW�3RQW 
   &KXUFK�/RXQJH RI�WKH�PRQWK  ���������� 
 
%RUQ�$JDLQ� ��-��SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����*DU\�6\PH 
%RGLHV�   &KXUFK�+DOO      ��������� 
 
&KXUFK�&KRLU ����SP 0DLUDQJL�%D\  7KXUVGD\V�EHIRUH� �1RUPD�%DNHU� 
   &KXUFK  VSHFLDO�VHUYLFHV� ���������   
 ������������������������������������������������������������������������������������������������������������������������������������������������� 
'HHV�6RFLDO�&OXE������DP�-�SP 0DLUDQJL�����������������(YHU\�7KXUVGD\� �7DQJL�-RVHSK���������������
   &KXUFK�ORXQJH      ������������� 
 
(QJOLVK�  ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\����-RKQ�6KDGEROW 
&RQYHUVDWLRQV�    0HHWLQJ�5RRP��� ���������� 
  ��  
)ULGD\�1LJKW ����SP 7R�EH�$GYLVHG  �UG�)ULGD\�  �.DUHO�/RULHU � 
'LVFXVVLRQ�*URXS    RI�WKH�PRQWK  ���������� 
 
*LUOV�%ULJDGH �����-��SP��� 0DLUDQJL�%D\  (YHU\�7XHVGD\  �.D\�%DUERXU 
   &KXUFK�+DOO �������LQ��VFKRRO�WHUP ���-���� 
 
+RXVH�*URXS���������������� ��$�+DVWLQJV�5G���������������7%$  �'RULOOH�6KDGEROW 
���������������������������������������������������������0DLUDQJL�%D\����������������������������������������������-���� 
 
/DGLHV�+RPH� ������DP�� ��$�1HZKDYHQ�7FH��:HGQHVGD\V�� +HDWKHU�*LEVRQ 
*URXS������� �� 0DLUDQJL�%D\      ��������� 
����������������������������������������������������������������������������������� 
/XQFKHRQ�*URXS ������QRRQ �0DLUDQJL�%D\  �QG�7KXUVGD\��������� �5DHZ\Q�+HQGHUVRQ
 ���������������������������� �&KXUFK�+DOO  RI�WKH�PRQWK�  ���������� 
 
0DLQO\�0XVLF �����-��D�P� 0DLUDQJL�%D\���������(YHU\�)ULGD\  �$QJHO�0DWDSR 
   &KXUFK�/RXQJH������LQ�VFKRRO��WHUP�� ������������� 
 
3DULVK��&RXQFLO ����SP 0DLUDQJL�%D\� �UG�7XHVGD\��������������6WHZDUW�0LOQH 
   &KXUFK�/RXQJH� �RI�WKH�PRQWK��������������������� 
 
7UDQVSRUWDWLRQ�� $UUDQJHG�DV�UHTXLUHG�DQG�DV�UHTXHVWHG��������������������������1RUPD�%DNHU 
�$YDLODEOH���������������������������������������������������������������������������������������������������������������������� 
 
<RXWK��	�  ��DP 0DLUDQJL�%D\�  6XQGD\V   �3DXOLQH�*XOOLYHU 
FKLOGUHQ�������  &KXUFK      ��������������  
 
���������������    


