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3UHOXGH���  
 
&RQIHVVLRQ�DQG�)RUJLYHQHVV 
3��,Q�WKH�1DPH�RI�WKH�)DWKHU��6RQ�DQG�+RO\�6SLULW� 
&��$PHQ 
3��$OPLJKW\�*RG��WR�ZKRP�DOO�KHDUWV�DUH�RSHQ��DOO�GHVLUHV�NQRZQ��DQG�IURP�ZKRP�QR�
VHFUHWV�DUH�KLG��&OHDQVH�WKH�WKRXJKWV�RI�RXU�KHDUWV�E\�WKH�LQVSLUDWLRQ�RI�\RXU�+RO\�6SLU�
LW��WKDW�ZH�PD\�SHUIHFWO\�ORYH�\RX�DQG�ZRUWKLO\�PDJQLI\�\RXU�KRO\�1DPH��WKURXJK�-H�
VXV�&KULVW��RXU�/RUG� 
&��$PHQ 
3��,I�ZH�VD\�ZH�KDYH�QR�VLQ��ZH�GHFHLYH�RXUVHOYHV�DQG�WKH�WUXWK�LV�QRW�LQ�XV��%XW�LI�ZH�
FRQIHVV�RXU�VLQV��*RG��ZKR�LV�IDLWKIXO�DQG�MXVW��ZLOO�IRUJLYH�RXU�VLQV�DQG�FOHDQVH�XV�
IURP�DOO�XQULJKWHRXVQHVV� 
�3DXVH�IRU�VHOI�H[DPLQDWLRQ� 
3��0RVW�PHUFLIXO�*RG�� 
&��ZH�FRQIHVV�WKDW�ZH�DUH�LQ�ERQGDJH�WR�VLQ�DQG�FDQQRW�IUHH�RXUVHOYHV��:H�KDYH�
VLQQHG�DJDLQVW�\RX�LQ�WKRXJKW��ZRUG�DQG�GHHG��E\�ZKDW�ZH�KDYH�GRQH�DQG�E\�
ZKDW�ZH�KDYH�OHIW�XQGRQH��ZH�KDYH�QRW�ORYHG�\RX�ZLWK�RXU�ZKROH�KHDUW��ZH�KDYH�
QRW�ORYHG�RXU�QHLJKERU�DV�RXUVHOYHV��)RU�WKH�VDNH�RI�\RXU�VRQ��-HVXV�&KULVW��KDYH�
PHUF\�RQ�XV��)RUJLYH�XV��UHQHZ�XV��DQG�OHDG�XV��VR�WKDW�ZH�PD\�GHOLJKW�LQ�\RXU�
ZLOO�DQG�ZDON�LQ�\RXU�ZD\V��WR�WKH�JORU\�RI�\RXU�KRO\�QDPH��$PHQ 
3���,Q�WKH�PHUF\�RI�DOPLJKW\�*RG��-HVXV�&KULVW�ZDV�JLYHQ�WR�GLH�IRU�\RX��DQG�IRU�KLV�
VDNH�*RG�IRUJLYHV�\RX�DOO�\RXU�VLQV���7R�WKRVH�ZKR�EHOLHYH�LQ�-HVXV�&KULVW�KH�JLYHV�WKH�
SRZHU�WR�EHFRPH�WKH�FKLOGUHQ�RI�*RG�DQG�EHVWRZV�RQ�WKHP�WKH�+RO\�6SLULW� 
&��$PHQ 
 
2SHQLQJ�+\PQ����������������������³0\�)DLWK�/RRNV�8S�WR�7KHH´�����������������������������,QVHUW��� 
 
$SRVWROLF�*UHHWLQJ�	�.\ULH 
3��7KH�JUDFH�RI�RXU�/RUG�-HVXV�&KULVW��WKH�ORYH�RI�*RG��DQG�WKH�FRPPXQLRQ�RI�WKH�+R�
O\�6SLULW�EH�ZLWK�\RX�DOO� 
&��$QG�DOVR�ZLWK�\RX� 
3��,Q�SHDFH�OHW�XV�SUD\�WR�WKH�/RUG� 
&��/RUG��KDYH�PHUF\� 
3��)RU�WKH�SHDFH�IURP�DERYH��DQG�IRU�RXU�VDOYDWLRQ��OHW�XV�SUD\�WR�WKH�/RUG� 
&��/RUG�KDYH�PHUF\� 
3��)RU�WKH�3HDFH�RI�WKH�ZKROH�ZRUOG��IRU�WKH�ZHOO-EHLQJ�RI�WKH�&KXUFK�RI�*RG�DQG�IRU�
WKH�XQLW\�RI�DOO��OHW�XV�SUD\�WR�WKH�/RUG� 
&��/RUG��KDYH�PHUF\� 
3��)RU�WKLV�KRO\�KRXVH��DQG�IRU�DOO�ZKR�RIIHU�KHUH�WKHLU�ZRUVKLS�DQG�SUDLVH��OHW�XV�SUD\�
WR�WKH�/RUG� 
&��/RUG��KDYH�PHUF\� 
3��+HOS��VDYH��FRPIRUW��DQG�GHIHQG�XV��JUDFLRXV�/RUG� 
&��$PHQ 
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3��7KH�/RUG�EH�ZLWK�\RX� 
&��$QG�DOVR�ZLWK��\RX� 
 
3UD\HU�RI�WKH�'D\ 
2�/RUG��RXU�*RG��DUUDQJH�WKH�FRXUVH�RI�WKLV�ZRUOG�WKDW�SHDFH�PD\�FRPH�DQG�\RXU�
WUDQTXLO�&KXUFK�UHMRLFH�WKURXJK�JUHDWHU�VHUYLFH��*UDQW�WKLV��ZH�SUD\��WKURXJK�
-HVXV�&KULVW��\RXU�6RQ��RXU�/RUG��+H�OLYHV�DQG�UHLJQV�ZLWK�\RX�DQG�WKH�+RO\�6SLU�
LW��RQH�*RG��QRZ�DQG�IRUHYHU���$PHQ� � 
 
 



)LUVW�5HDGLQJ������������������������������������������������������������������������������������(]HNLHO������-��� 
��7KXV�VD\V�WKH�/RUG�*RG��³,�P\VHOI�ZLOO�WDNH�D�VSULJ�IURP�WKH�ORIW\�WRS�RI�WKH�FHGDU�
DQG�ZLOO�VHW�LW�RXW��,�ZLOO�EUHDN�RII�IURP�WKH�WRSPRVW�RI�LWV�\RXQJ�WZLJV�D�WHQGHU�RQH��
DQG�,�P\VHOI�ZLOO�SODQW�LW�RQ�D�KLJK�DQG�ORIW\�PRXQWDLQ����2Q�WKH�PRXQWDLQ�KHLJKW�RI�
,VUDHO�ZLOO�,�SODQW�LW��WKDW�LW�PD\�EHDU�EUDQFKHV�DQG�SURGXFH�IUXLW�DQG�EHFRPH�D�QREOH�
FHGDU��$QG�XQGHU�LW�ZLOO�GZHOO�HYHU\�NLQG�RI�ELUG��LQ�WKH�VKDGH�RI�LWV�EUDQFKHV�ELUGV�
RI�HYHU\�VRUW�ZLOO�QHVW����$QG�DOO�WKH�WUHHV�RI�WKH�ILHOG�VKDOO�NQRZ�WKDW�,�DP�WKH�/RUG��
,�EULQJ�ORZ�WKH�KLJK�WUHH��DQG�PDNH�KLJK�WKH�ORZ�WUHH��GU\�XS�WKH�JUHHQ�WUHH��DQG�
PDNH�WKH�GU\�WUHH�IORXULVK��,�DP�WKH�/RUG��,�KDYH�VSRNHQ��DQG�,�ZLOO�GR�LW�´ 
 
3VDOP�� 
�+DSS\�DUH�WKH\�ZKR�KDYH�QRW�ZDONHG�LQ�WKH�FRXQVHO�RI�WKH�ZLFNHG�
� 
 QRU�OLQJHUHG�LQ�WKH�ZD\�RI�VLQQHUV��QRU�VDW�LQ�WKH�VHDWV�RI�WKH�VFRUQIXO� 
�7KHLU�GHOLJKW�LV�LQ�WKH�ODZ�RI�WKH�/RUG�
 
 DQG�WKH\�PHGLWDWH�RQ�KLV�ODZ�GD\�DQG�QLJKW� 
�7KH\�DUH�OLNH�WUHHV�SODQWHG�E\�VWUHDPV�RI�ZDWHU��EHDULQJ�IUXLW�LQ�GXH�VHDVRQ�� 
ZLWK�OHDYHV�WKDW�GR�QRW�ZLWKHU�
 
 HYHU\WKLQJ�WKH\�GR�VKDOO�SURVSHU� 
�,W�LV�QRW�VR�ZLWK�WKH�ZLFNHG�
 
 WKH\�DUH�OLNH�FKDII�ZKLFK�WKH�ZLQG�EORZV�DZD\� 
�7KHUHIRUH�WKH�ZLFNHG�VKDOO�QRW�VWDQG�XSULJKW�ZKHQ�MXGJPHQW�FRPHV�
 
 QRU�WKH�VLQQHU�LQ�WKH�FRXQFLO�RI�WKH�ULJKWHRXV� 
�)RU�WKH�/RUG�NQRZV�WKH�ZD\�RI�WKH�ULJKWHRXV�
 
 EXW�WKH�ZD\�RI�WKH�ZLFNHG�LV�GRRPHG� 

6HFRQG�5HDGLQJ���������������������������������������������������������������������������&RULQWKLDQV����-�� 
�)RU�ZH�NQRZ�WKDW�LI�WKH�WHQW�WKDW�LV�RXU�HDUWKO\�KRPH�LV�GHVWUR\HG��ZH�KDYH�D�EXLOG�
LQJ�IURP�*RG��D�KRXVH�QRW�PDGH�ZLWK�KDQGV��HWHUQDO�LQ�WKH�KHDYHQV���)RU�LQ�WKLV�WHQW�
ZH�JURDQ�� ORQJLQJ� WR�SXW�RQ�RXU�KHDYHQO\�GZHOOLQJ�� �LI� LQGHHG�E\�SXWWLQJ� LW�RQ�ZH�
PD\�QRW�EH� IRXQG�QDNHG�� �)RU�ZKLOH�ZH�DUH� VWLOO� LQ� WKLV� WHQW��ZH�JURDQ��EHLQJ�EXU�
GHQHG�—�QRW�WKDW�ZH�ZRXOG�EH�XQFORWKHG��EXW�WKDW�ZH�ZRXOG�EH�IXUWKHU�FORWKHG��VR�
WKDW�ZKDW�LV�PRUWDO�PD\�EH�VZDOORZHG�XS�E\�OLIH���+H�ZKR�KDV�SUHSDUHG�XV�IRU�WKLV�
YHU\�WKLQJ�LV�*RG��ZKR�KDV�JLYHQ�XV�WKH�6SLULW�DV�D�JXDUDQWHH���6R�ZH�DUH�DOZD\V�RI�
JRRG�FRXUDJH��:H�NQRZ�WKDW�ZKLOH�ZH�DUH�DW�KRPH�LQ�WKH�ERG\�ZH�DUH�DZD\�IURP�
WKH�/RUG���IRU�ZH�ZDON�E\�IDLWK��QRW�E\�VLJKW���<HV��ZH�DUH�RI�JRRG�FRXUDJH��DQG�ZH�
ZRXOG�UDWKHU�EH�DZD\�IURP�WKH�ERG\�DQG�DW�KRPH�ZLWK�WKH�/RUG���6R�ZKHWKHU�ZH�DUH�
DW�KRPH�RU�DZD\��ZH�PDNH�LW�RXU�DLP�WR�SOHDVH�KLP����)RU�ZH�PXVW�DOO�DSSHDU�EHIRUH�
WKH� MXGJPHQW�VHDW�RI�&KULVW�� VR� WKDW�HDFK�RQH�PD\�UHFHLYH�ZKDW� LV�GXH�IRU�ZKDW�KH�
KDV�GRQH� LQ� WKH�ERG\��ZKHWKHU� JRRG�RU� HYLO�� >��7KHUHIRUH��NQRZLQJ� WKH� IHDU� RI� WKH�
/RUG��ZH�SHUVXDGH�RWKHUV��%XW�ZKDW�ZH�DUH�LV�NQRZQ�WR�*RG��DQG�,�KRSH�LW�LV�NQRZQ�
DOVR�WR�\RXU�FRQVFLHQFH����:H�DUH�QRW�FRPPHQGLQJ�RXUVHOYHV�WR�\RX�DJDLQ�EXW�JLYLQJ�
\RX� FDXVH� WR� ERDVW� DERXW� XV�� VR� WKDW� \RX�PD\� EH� DEOH� WR� DQVZHU� WKRVH�ZKR� ERDVW�
DERXW�RXWZDUG�DSSHDUDQFH�DQG�QRW�DERXW�ZKDW�LV�LQ�WKH�KHDUW����)RU�LI�ZH�DUH�EHVLGH�
RXUVHOYHV�� LW� LV�IRU�*RG��LI�ZH�DUH�LQ�RXU�ULJKW�PLQG��LW� LV�IRU�\RX����)RU�WKH�ORYH�RI�
&KULVW�FRQWUROV�XV��EHFDXVH�ZH�KDYH�FRQFOXGHG�WKLV��WKDW�RQH�KDV�GLHG�IRU�DOO��WKHUH�
IRUH�DOO�KDYH�GLHG����DQG�KH�GLHG�IRU�DOO��WKDW�WKRVH�ZKR�OLYH�PLJKW�QR�ORQJHU�OLYH�IRU�
WKHPVHOYHV� EXW� IRU� KLP� ZKR� IRU� WKHLU� VDNH� GLHG� DQG� ZDV� UDLVHG�� ��)URP� QRZ� RQ��
WKHUHIRUH��ZH�UHJDUG�QR�RQH�DFFRUGLQJ�WR�WKH�IOHVK��(YHQ� WKRXJK�ZH�RQFH�UHJDUGHG�
&KULVW�DFFRUGLQJ�WR�WKH�IOHVK��ZH�UHJDUG�KLP�WKXV�QR�ORQJHU����7KHUHIRUH��LI�DQ\RQH�LV�
LQ�&KULVW��KH�LV�D�QHZ�FUHDWLRQ��7KH�ROG�KDV�SDVVHG�DZD\��EHKROG��WKH�QHZ�KDV�FRPH�@ 
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*RVSHO�$FFODPDWLRQ—$OOHOXLD�/RUG 
3��3OHDVH�ULVH�IRU�WKH�UHDGLQJ�RI�WKH�*RVSHO� 
&��$OOHOXLD���/RUG��WR�ZKRP�VKDOO�ZH�JR"��<RX�KDYH�WKH�ZRUGV�RI�HWHUQDO�OLIH�� 
$OOHOXLD 
3��7KH�+RO\�*RVSHO�DFFRUGLQJ�WR�6W���0DUN�����-�� 
&��*ORU\�WR�\RX��2�/RUG�� 
 
7KH�*RVSHO�LV�UHDG� 
 
��^-HVXV`�VDLG��³7KH�NLQJGRP�RI�*RG�LV�DV�LI�D�PDQ�VKRXOG�VFDWWHU�VHHG�RQ�WKH�JURXQG��
��+H� VOHHSV� DQG� ULVHV� QLJKW� DQG�GD\�� DQG� WKH� VHHG� VSURXWV� DQG�JURZV�� KH� NQRZV� QRW�
KRZ����7KH�HDUWK�SURGXFHV�E\�LWVHOI��ILUVW�WKH�EODGH��WKHQ�WKH�HDU��WKHQ�WKH�IXOO�JUDLQ�LQ�
WKH�HDU����%XW�ZKHQ�WKH�JUDLQ�LV�ULSH��DW�RQFH�KH�SXWV�LQ�WKH�VLFNOH��EHFDXVH�WKH�KDUYHVW�
KDV�FRPH�´���$QG�KH�VDLG��³:LWK�ZKDW�FDQ�ZH�FRPSDUH�WKH�NLQJGRP�RI�*RG��RU�ZKDW�
SDUDEOH�VKDOO�ZH�XVH�IRU�LW"���,W�LV�OLNH�D�JUDLQ�RI�PXVWDUG�VHHG��ZKLFK��ZKHQ�VRZQ�RQ�
WKH�JURXQG��LV�WKH�VPDOOHVW�RI�DOO�WKH�VHHGV�RQ�HDUWK����\HW�ZKHQ�LW�LV�VRZQ�LW�JURZV�XS�
DQG�EHFRPHV�ODUJHU�WKDQ�DOO�WKH�JDUGHQ�SODQWV�DQG�SXWV�RXW�ODUJH�EUDQFKHV��VR�WKDW�WKH�
ELUGV�RI�WKH�DLU�FDQ�PDNH�QHVWV�LQ�LWV�VKDGH�´���:LWK�PDQ\�VXFK�SDUDEOHV�KH�VSRNH�WKH�
ZRUG�WR�WKHP��DV�WKH\�ZHUH�DEOH�WR�KHDU�LW����+H�GLG�QRW�VSHDN�WR�WKHP�ZLWKRXW�D�SDUD�
EOH��EXW�SULYDWHO\�WR�KLV�RZQ�GLVFLSOHV�KH�H[SODLQHG�HYHU\WKLQJ� 

&��3UDLVH�WR�\RX��2�&KULVW� 
 
6HUPRQ�������������������������������� 
 
6HUPRQ�6RQJ �����������³:H�:DON�E\�)DLWK�DQG�1RW�E\�6LJKW´�����������������������,QVHUW 
 
$SRVWOHV¶�&UHHG �������������������������������������������������������������������� 
3��3OHDVH�VWDQG�DV�ZH�UHFLWH�WRJHWKHU�WKH�ZRUGV�RI�WKH�$SRVWOHV¶�&UHHG��� 
&��,�EHOLHYH�LQ�*RG��WKH�)DWKHU�$OPLJKW\��FUHDWRU�RI�KHDYHQ�DQG�HDUWK���,�EHOLHYH�
LQ�-HVXV�&KULVW��KLV�RQO\�6RQ��RXU�/RUG���+H�ZDV�FRQFHLYHG�E\�WKH�SRZHU�RI�WKH�
+RO\�6SLULW�DQG�ERUQ�RI�WKH�9LUJLQ�0DU\���+H�VXIIHUHG�XQGHU�3RQWLXV�3LODWH��ZDV�
FUXFLILHG��GLHG�DQG�ZDV�EXULHG���+H�GHVFHQGHG�LQWR�KHOO���2Q�WKH�WKLUG�GD\�KH�URVH�
DJDLQ���+H�DVFHQGHG�LQWR�KHDYHQ��DQG�LV�VHDWHG�DW�WKH�ULJKW�KDQG�RI�WKH�)DWKHU���
+H�ZLOO�FRPH�DJDLQ�WR�MXGJH�WKH�OLYLQJ�DQG�WKH�GHDG���,�EHOLHYH�LQ�WKH�+RO\�6SLULW��
WKH�KRO\�FDWKROLF�&KXUFK��WKH�FRPPXQLRQ�RI�VDLQWV��WKH�IRUJLYHQHVV�RI�VLQV��WKH�
UHVXUUHFWLRQ�RI�WKH�ERG\��DQG�WKH�OLIH�HYHUODVWLQJ���$PHQ 
 
2IIHUWRU\ 3UDLVH�*RG�IURP�ZKRP�DOO�EOHVVLQJV�IORZ� 
  3UDLVH�+LP��DOO�FUHDWXUHV�KHUH�EHORZ� 
  3UDLVH�+LP�DERYH��\H�KHDYHQO\�KRVW� 
  3UDLVH�)DWKHU��6RQ�DQG�+RO\�*KRVW���$PHQ� 
 
2IIHUWRU\�3UD\HU 
3���/HW�XV�SUD\���0HUFLIXO�)DWKHU�� 
&���ZH�RIIHU�ZLWK�MR\�DQG�WKDQNVJLYLQJ�ZKDW�\RX�KDYH�ILUVW�JLYHQ�XV�—�RXUVHOYHV��
RXU�WLPH��DQG�RXU�SRVVHVVLRQV��VLJQV�RI�\RXU�JUDFLRXV�ORYH���5HFHLYH�WKHP�IRU�WKH�
VDNH�RI�KLP�ZKR�RIIHUHG�KLPVHOI�IRU�XV��-HVXV�&KULVW�RXU�/RUG���$PHQ� 
 
3UD\HUV�RI�WKH�)DLWKIXO 
   /RUG��OLVWHQ�WR�\RXU�FKLOGUHQ�SUD\LQJ� 
   /RUG��VHQG�\RXU�6SLULW�LQ�WKLV�SODFH� 
   /RUG��OLVWHQ�WR�\RXU�FKLOGUHQ�SUD\LQJ� 
   6HQG�XV�ORYH��VHQG�XV�SRZHU��VHQG�XV�JUDFH� 



 
:H�FRQWLQXH�WR�SUD\�IRU�WKH�IROORZLQJ� 
 'RPHVWLF�0LVVLRQ�3DUWQHUV��&KXUFK�6XE-&RPPLWWHHV� 
  :RPHQ¶V�0LQLVWU\��4XLOWHUV 
&KXFN�&HGHUPDQ���������+DUROG�+DVHOH\����������/HVWHU�:DOFN�����������������&DURO�+DUEDUW 
%ULWW�*DPDFKH��������������0DUN�/HQGZD\����������$OLFH�/DQJH�������������������6KDQH 
/RUL�+DVHOH\��6W��-DPHV��  ��������������1DQF\�7KRUVWDG�������������&DVVLH�6WXPSI� 
-DFRE�%LUFKILHOG�����������1HOVRQ�+DVHOH\����� 
6HUYLQJ�LQ�WKH�0LOLWDU\ 
1DWH�$OOHQ -LOOLDQ�.HONHQEHUJ�����������3KLOOLS�0HVVLQD���������������6HWK�6SLWOHU����������
%HQ�7KRUVWDG�������-XVWLQ�'H9DQWLHU��������������1�)��$LU�%DVH 
7KRVH�LQ�QXUVLQJ�KRPHV�DQG�VKXW-LQV 
(GQD�:DOFN���������3DXO�*UHLQHUW�������������1RUD�+LQJOH�������������0DUJH�.RUG]LNRZVNL 
 
7KH�/RUG¶V�3UD\HU 
3��:H�SUD\�DV�-HVXV�WDXJKW�XV��2XU�)DWKHU�� 
&��ZKR�DUW�LQ�KHDYHQ��KDOORZHG�EH�WK\�QDPH��WK\�NLQJGRP�FRPH��WK\�ZLOO�EH�
GRQH��RQ�HDUWK�DV�LW�LV�LQ�KHDYHQ��*LYH�XV�WKLV�GD\�RXU�GDLO\�EUHDG��DQG�IRUJLYH�XV�
RXU�WUHVSDVVHV�DV�ZH�IRUJLYH�WKRVH�ZKR�WUHVSDVV�DJDLQVW�XV��DQG�OHDG�XV�QRW�LQWR�
WHPSWDWLRQ��EXW�GHOLYHU�XV�IURP�HYLO��)RU�WKLQH�LV�WKH�NLQJGRP�DQG�WKH�SRZHU�DQG�
WKH�JORU\��IRUHYHU�DQG�HYHU��$PHQ 
 
%HQHGLFWLRQ�DQG�'LVPLVVDO 
3��$QG�QRZ�PD\�WKH�/RUG�EOHVV�\RX�DQG�NHHS�\RX���0D\�WKH�/RUG�PDNH�KLV�IDFH�
VKLQH�RQ�\RX�DQG�EH�JUDFLRXV�WR�\RX���0D\�WKH�/RUG�ORRN�XSRQ�\RX�ZLWK�IDYRU�DQG�
JLYH�\RX�SHDFH� 
&��$PHQ 
 
&ORVLQJ�+\PQ �����������³$OO�+DLO�WKH�3RZHU�RI�-HVXV¶�1DPH´������������������������,QVHUW 
 
3RVWOXGH 
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