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25'(5�2)�:256+,3 
)LUVW�6XQGD\�$IWHU�(SKLSKDQ\ 

%DSWLVP�RI�&KULVW 
-DQXDU\���������� 

6HFRQG�&RQJUHJDWLRQDO�&KXUFK�LQ�:LOWRQ�  
8QLWHG�&KXUFK�RI�&KULVW 

%ROG�SULQW�PHDQV�FRQJUHJDWLRQDO�SDUWLFLSDWLRQ������ 

$Q�DVWHULVN����LQGLFDWHV�WR�SOHDVH�VWDQG��LI�\RX�DUH�DEOH� 

*$7+(5,1*�)25�7+(�:25' 

:25'6�2)�:(/&20(�$1'�$11281&(0(176 
 

35(/8'( ´$GDJLRµ � /��%HHWKRYHQ 
  
&$//�72�:256+,3�� 3VDOP��� 

2QH� *LYH�WR�RXU�*ɬɡ��2�KHDYHQO\�EHLQJV� 
  *LYH�WR�RXU�*ɬɡ�JORU\�DQG�VWUHQJWK� 
 
5HDGHU *LYH�WR�RXU�*ɬɡ�D�JORULRXV�QDPH�� 
  ZRUVKLS�RXU�*ɬɡ�LQ�KRO\�VSOHQGRU� 
 
  7KH�YRLFH�RI�RXU�*ɬɡ�LV�RYHU�WKH�ZDWHUV�� 
  WKH�*RG�RI�JORU\�WKXQGHUV� 
  WKH�/ɬɯɡ��RYHU�PLJKW\�ZDWHUV� 
 
5HDGHU 7KH�YRLFH�RI�RXU�*ɬɡ�LV�SRZHUIXO�� 
  WKH�YRLFH�RI�RXU�*ɬɡ�LV�IXOO�RI�PDMHVW\� 
 
  7KH�YRLFH�RI�WKH�/ɬɯɡ�EUHDNV�WKH�FHGDUV�� 
  2XU�*ɬɡ�EUHDNV�WKH�FHGDUV�RI�/HEDQRQ�� 
 
5HDGHU *RG�PDNHV�/HEDQRQ�VNLS�OLNH�D�FDOI�� 
  DQG�6LULRQ�OLNH�D�\RXQJ�ZLOG�R[� 
 
  7KH�YRLFH�RI�RXU�*ɬɡ�IODVKHV�IRUWK�IODPHV�RI�ILUH� 
 
5HDGHU 7KH�YRLFH�RI�WKH�/ɬɯɡ�VKDNHV�WKH�ZLOGHUQHVV�� 
  2XU�*ɬɡ�VKDNHV�WKH�ZLOGHUQHVV�RI�.DGHVK�� 

 
  7KH�YRLFH�RI�RXU�*ɬɡ�FDXVHV�WKH�RDNV�WR�ZKLUO�� 
  DQG�VWULSV�WKH�IRUHVW�EDUH�� 
  DQG�LQ�*RG·V�WHPSOH�DOO�VD\��´*ORU\�µ 
 
5HDGHU 7KH�/ɬɯɡ�VLWV�HQWKURQHG�RYHU�WKH�IORRG�� 
  2XU�*ɬɡ�VLWV�HQWKURQHG�DV�UXOHU�IRUHYHU� 
 
  0D\�RXU�*ɬɡ�JLYH�VWUHQJWK�WR�WKH�SHRSOH�� 
  0D\�WKH�/ɬɯɡ�EOHVV�WKH�SHRSOH�ZLWK�SHDFH� 

 

:HOFRPH�WR�WKH�ZRUVKLS�RI�*RG�DW�WKH� 
6HFRQG�&RQJUHJDWLRQDO�&KXUFK�LQ�:LOWRQ�� 

8QLWHG�&KXUFK�RI�&KULVW��� 
:H�DUH�JODG�\RX�DUH�KHUH�WRGD\� 
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+<01�� ´:KHQ�-RKQ�%DSWL]HG�E\�-RUGDQ·V�5LYHUµ 12����� 
9RFDOLVW��'DQD�'DKO 

:KHQ�-RKQ�EDSWL]HG�E\�-RUGDQ·V�ULYHU�LQ�IDLWK�DQG�KRSH�WKH 
3HRSOH�FDPH��WKDW�-RKQ�DQG�-RUGDQ�PLJKW�GHOLYHU 

7KHLU�WURXEOHG�VRXOV�IURP�VLQ�DQG�VKDPH���7KH\�FDPH�WR�VHHN�D�QHZ� 
%HJLQQLQJ��WKH�KXPDQ�VSLULW·V�DJHOHVV�TXHVW��UHSHQWDQFH� 
$QG�DQ�HQG�RI�VLQQLQJ��UHQRXQFLQJ�HYHU\�ZURQJ�FRQIHVVHG� 

7KHUH�DV�WKH�/RUG��EDSWL]HG�DQG�SUD\LQJ��URVH�IURP�WKH�VWUHDP�WKH 
6LQOHVV�2QH��D�YRLFH�ZDV�KHDUG�IURP�KHDYHQ�VD\LQJ� 

´7KLV�LV�P\�RZQ�EHORYHG�6RQ�µ��7KHUH�DV�WKH�)DWKHU·V�ZRUG�ZDV 
6SRNHQ��QRW�LQ�WKH�SRZHU�RI�ZLQG�DQG�IODPH��EXW�RI�KLV 

/RYH�DQG�SHDFH�WKH�WRNHQ��VHHQ�DV�D�GRYH��WKH�6SLULW�FDPH� 

2�6RQ�RI�0DQ��RXU�QDWXUH�VKDULQJ��LQ�ZKRVH�REHGLHQFH 
$OO�DUH�EOHVW��6DYLRU��RXU�VLQV�DQG�VRUURZV�EHDULQJ� 

+HDU�XV�DQG�JUDQW�XV�WKLV�UHTXHVW���GDLO\�WR�JURZ��E\�JUDFH� 
'HIHQGHG��ILOOHG�ZLWK�WKH�6SLULW�IURP�DERYH��LQ�&KULVW� 

%DSWL]HG��EHORYHG��EHIULHQGHG��FKLOGUHQ�RI�*RG�LQ�SHDFH�DQG�ORYH� 
  

,192&$7,21 

 &UHDWLQJ��&DOOLQJ��DQG�)DLWKIXO�*RG�� 
 ZH�FRPH�WR�WKLV�WLPH�DQG�SODFH�WR�EH�ZLWK�\RX�� 
 WR�ZRUVKLS�\RX��DQG�WR�OHDUQ�IURP�\RX�� 
 0D\�RXU�WLPH�WRJHWKHU� 
 EH�OLNH�\RXU�FUHDWLRQ�RI�OLJKW�LQ�WKH�GDUNQHVV�WKDW�\RX�FDOOHG�JRRG��� 
 0D\�LW�EH�WKDW�\RX�ZRXOG�FDOO�XV�JRRG� 
 ZKLOH�ZH�UHVSRQG�WR�\RXU�FDOO�DQG�DV�ZH�OLVWHQ�WR�\RX���$PHQ� 
 

&$//�72�&21)(66,21 

 3HRSOH�RI�*RG��ZH�GHVLUH�WR�EH�UHIUHVKHG��UHQHZHG�DQG�FKDQJHG�� 
 /HW�XV�OLVWHQ�DJDLQ�WR�*RG·V�FDOOLQJ�RXU�QDPHV� 
 WR�HQFRXUDJH�XV�DQG�VWUHQJWKHQ�RXU�UHVROYH 
 EH�*RG·V�SHRSOH�LQ�IDLWKIXOQHVV�DQG�SHDFH-ORYLQJ�MXVWLFH��� 

  
/HW�XV�&RQIHVV�WRJHWKHU��� 
 
35$<(5�2)�&21)(66,21 

5HDGHU� 2�*RG��ZH�KHDU�\RXU�YRLFH� 
  DQG�ZH�VHH�WKH�ZD\�RI�-HVXV�VHW�EHIRUH�XV��� 
  %XW�LW·V�KDUG��GHDU�*RG��WR�WU\�DJDLQ�DQG�DJDLQ� 
  7R�OLYH�XS�WR�RXU�EDSWLVPDO�YRZV� 
  DQG�PDLQWDLQ�RXU�UHVROYH�WR�EH�\RXU�SHRSOH�LQ�WKH�ZRUOG��� 
  ,Q�UHSHQWDQFH�ZH�DVN�\RX�WR�IRUJLYH�XV�� 
  6HW�XV�RQFH�DJDLQ�RQ�D�KRO\�SDWK�WKDW�OHDGV�WR�\RX���$PHQ� 

 
$6685$1&(�2)�*2'·6�&$// 

 )ULHQGV��*RG�KHDUV�RXU�SUD\HUV�DQG�VHWV�EHIRUH�XV�WKH�ZD\�RI�-HVXV�� 
 *RG�FDOOV�XV�DQG�JLYHV�XV�HQRXJK�JUDFH�DQG�PHUF\�WR�IROORZ�WKH�ZD\��� 
 7KDQNV�EH�WR�*RG� 
 

*/25,$�3$75,�781(��*5($725(; 

*ORU\�EH�WR�WKH�)DWKHU��DQG�WR�WKH�6RQ�  
DQG�WR�WKH�+RO\�*KRVW� 

DV�LW�ZDV�LQ�WKH�EHJLQQLQJ��LV�QRZ��DQG�HYHU�VKDOO�EH� 
ZRUOG�ZLWKRXW�HQG� �$PHQ��$PHQ� 
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(1*$*,1*�7+(�:25' 
 
$17+(0 �´-HVXV��:DONHG�LQWR�WKH�6WUHDPµ� 6��%RUZLFN�������� 
 
5($',1*�)520�6&5,3785(����� 0DUN����-��
  
6(5021�� �������������´6HHNLQJ�+LJKHU�*URXQGµ ��  
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+<01�� ��´:KHQ�-HVXV�&DPH�WR�-RUGDQµ� 12����� 
9RFDOLVW��'DUF\�%DUWVFK 

:KHQ�-HVXV�FDPH�WR�-RUGDQ�WR�EH�EDSWL]HG�E\�-RKQ� 
+H�GLG�QRW�FRPH�IRU�SDUGRQ�EXW�DV�WKH�VLQOHVV�RQH� 

+H�FDPH�WR�VKDUH�UHSHQWDQFH�ZLWK�DOO�ZKR�PRXUQ�WKHLU�VLQV� 
7R�VSHDN�WKH�YLWDO�VHQWHQFH�ZLWK�ZKLFK�JRRG�QHZV�EHJLQV� 

+H�FDPH�WR�VKDUH�WHPSWDWLRQ��RXU�XWPRVW�ZRH�DQG�ORVV� 
)RU�XV�DQG�RXU�VDOYDWLRQ�WR�GLH�XSRQ�WKH�FURVV� 

6R�ZKHQ�WKH�GRYH�GHVFHQGHG�RQ�KLP��WKH�6RQ�RI�0DQ� 
7KH�KLGGHQ�\HDUV�KDG�HQGHG��WKH�DJH�RI�JUDFH�EHJDQ� 

35$<(56�2)�7+(�3(23/( 
 
3$6725$/�35$<(5��6,/(17�35$<(5 
 
7+(�/25'
6�35$<(5 

2XU�)DWKHU��ZKR�DUW�LQ�KHDYHQ��+DOORZHG�EH�7K\�QDPH� � 
7K\�NLQJGRP�FRPH��7K\�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�� 

$QG�OHDG�XV�QRW�LQWR�WHPSWDWLRQ��EXW�GHOLYHU�XV�IURP�HYLO�� 
)RU�7KLQH�LV�WKH�NLQJGRP�DQG�WKH�SRZHU�DQG�WKH�JORU\�IRUHYHU��$PHQ� 

 
92&$/�5(63216( ´,Q�7KH�6SLULW�2I�7KH�/RUGµ������������������9RFDOLVWV��'HE�DQG�0LNH�'HJDQ 
 � 
%$37,60�$1'�5(1(:$/�2)�%$37,60$/�92:6 

 $W�KRPH��+DYH�D�VPDOO�ERZO�RI�ZDWHU�WR�XVH�LQ�EOHVVLQJ�\RXUVHOYHV�DW�WKH�DSSURSULDWH�WLPH� 

,1752'8&7,21 

 2XU�*ɬɡ�FUHDWHG�QHZ�OLIH�IRUPV�DQG�EURXJKW�WKHP�XS�IURP�WKH�ZDWHUV�RI�FKDRV� 
 HPEUDFHG�WKHP��DQG�FDOOHG�WKHP�JRRG��� 
 -HVXV��EDSWL]HG�LQ�WKH�ULYHU�-RUGDQ�E\�-RKQ�WKH�%DSWLVW�� 
 EHFDPH�OLYLQJ�ZDWHU�IRU�XV�DQG�HPEUDFHV�DOO�RI�XV� 
 -HVXV�HPEUDFHV�WKRVH�ZKR�DUH�SRRU��RSSUHVVHG��PDUJLQDOL]HG� 
 DQG�DOO�RWKHUV�ZKR�FRPH�VHHNLQJ��� 
 :H�IROORZ�-HVXV�ZLWK�RXU�%DSWLVP�� 
 PDUNLQJ�D�VWDUWLQJ�SODFH�IRU�QHZ�OLIH�DQG�QHZ�ZD\V�RI�EHLQJ�� 
 :H�MRLQ�-HVXV�LQ�ORYH�DQG�VHUYLFH��� 
 /HW�XV�SUHSDUH�RXU�KHDUWV�DQG�PLQGV�WR�VHH��IHHO��DQG�KHDU�DJDLQ�WKH�YRZV�RI�%DSWLVP� 
 

5(1(:$/�2)�%$37,60$/�3520,6(6� 

 ����� 'R�\RX�UHQHZ�DQG�DIILUP�WKH�SURPLVHV�PDGH�DW�\RXU�%DSWLVP" 
5HDGHU ,�GR� 
   
  'R�\RX�UHFRJQL]H�WKH�FDOO�RI�*RG�WR�EH�*RG
V�SHRSOH�DOZD\V" 
  ,�GR� 

  'R�\RX�HPEUDFH�WKH�ZD\�RI�-HVXV�LQ�IDLWK�DQG�PLQLVWU\" 
  ,�GR 



ϰ 

 
  'R�\RX�DFFHSW�WKH�QXUWXUH�RI�WKH�+RO\�6SLULW�ZKR�UHQHZV�\RXU�VSLULW�HDFK�GD\" 
  ,�GR� 
 
  'R�\RX�DFFHSW�DQG�HPEUDFH�RWKHUV�ZKR�VHHN�D�OLEHUDWLQJ�IDLWK�LQ�*RG" 
  ,�GR�� 
 
 �������� ,Q�UHQHZLQJ�\RXU�EDSWLVPDO�YRZV� 
 � UHPHPEHU�\RXU�%DSWLVP�DV�D�PDUN�RI�DFFHSWDQFH 
  DQG�ZHOFRPH�LQWR�WKH�FDUH�RI�&KULVW
V�FKXUFK� 
  ZKHUH�\RX�PD\�EHJLQ�DJDLQ�\RXU�&KULVWLDQ�IDLWK�DQG�OLIH� 
 
$�81,621�35$<(5� 

5HDGHU 2�*RG��ZH�UHMRLFH�LQ�\RXU�JUDFH��JLYHQ�DQG�UHFHLYHG�� 
  :H�WKDQN�\RX�WKDW�\RX�FODLP�XV��WKDW�\RX�ZDVK�XV��VWUHQJWKHQ�XV��DQG�JXLGH�XV�� 
  WKDW�\RX�HPSRZHU�XV�WR�OLYH�D�OLIH�ZRUWK\�RI�RXU�FDOOLQJ��� 
  ,Q�WKH�ZD\�RI�-HVXV��PDNH�XV�DV�ZDWHU�LQ�D�GU\�DQG�WKLUVW\�ZRUOG�� 
  (VWDEOLVK�XV�WR�EH�SODFHV�RI�UHIUHVKPHQW��5RRW�XV�DQG�QXUWXUH�XV�LQ�ORYH�� 
  WKDW�ZLWK�DOO�\RXU�SHRSOH��WKDW�ZH�PD\�ULJKWO\�DQG�MXVWO\�VHUYH�\RX��� 
  )LOO�XV�ZLWK�\RXU�IXOOQHVV�WKDW�RXU�OLYHV�PD\�RYHUIORZ�LQ�VHUYLFH�DQG�ORYH��$PHQ� 

 
5(6321',1*�72�7+(�:25' 

2))(5,1*�$1'�'(',&$7,21� 

 )DLWKIXO�*RG� 
 %OHVV�XV�LQ�RXU�EDSWLVPDO�FDOOLQJ�WR�EH�LQ�PLQLVWU\�RI�VKRZLQJ�KRVSLWDOLW\�WR�RWKHUV��� 
 :H�RIIHU�WKH�JLIWV�WKDW�ZH�KDYH�EHHQ�JLYHQ�WR�EH�XVHG� 
 QRW�IRU�FRQTXHVW�DQG�GRPLQDQFH��EXW�IRU�XVH�LQ�OLEHUDWLQJ�WKH�SRRU�DQG�KXUWLQJ�SHRSOH� 
 ZKR�SUD\�IRU�RXU�OLEHUDWLRQ�DV�ZHOO�DV�WKHLU�RZQ��� 
 5HFHLYH�DQG�PXOWLSO\�RXU�JLIWV�IRU�OLIH-JLYLQJ�PLQLVWU\��$PHQ� 

 
2))(5725<�$17+(0 ´%HDXWLIXO�/LJKWµ /��6FKDFNOH\ 
 
'2;2/2*<�7XQH��2/'�+81'5('7+ 

3UDLVH�*RG�IURP�ZKRP�DOO�EOHVVLQJV�IORZ� 
3UDLVH�*RG�DOO�FUHDWXUHV�KHUH�EHORZ� 
3UDLVH�*RG�DERYH��\H�KHDYHQO\�KRVW� 

&UHDWRU��&KULVW��DQG�+RO\�*KRVW� �$PHQ� 
 

�*2,1*�:,7+�7+(�:25' 

%(1(',&7,21�� 

 7KDQN�\RX��*RG��IRU�EOHVVLQJ�XV�ZLWK�PHPRULHV�RI�-HVXV
�EDSWLVP�DQG�RXUV�� 
 7KDQN�\RX�IRU�UHPRYLQJ�RXU�UHOXFWDQFH��GRXEW��DQG�IHDUV�� 
 IRU�UHSODFLQJ�WKHP�ZLWK�FRXUDJH�DQG�FRPPLVVLRQ��� 
 :H�JR�IRUWK�ZLWK�\RXU�FDOOLQJ��GLUHFWLRQ��DQG�EOHVVLQJ���$PHQ� 

 

3267/8'(    

3ȵHDȿɏ�VWʋɨ�ʛXɀHɍ�ʏʦʢʖQɒ�ʃȱɏ�3RVʃʙXȫɏ�ʋQɍ�Mʝʖɚ�ʝʦɠ� 
9ɔԯXɪɗ�&Եȯȭɏ�+ʝʦɠ�ʖʛȷHʏLDɀɰʙɨ�IɼɸOʝʨʖQɒ�ʃȱɏ�ȿʑʢʧLȪɏ 
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3$57,&,3$7,1*�,1�72'$<
6�6(59,&( 

3DVWRU�.HUU\�5LFKDUGVRQ��,QWHULP�3DVWRU� 
3DWULFLD�&DXFKRQ��'LUHFWRU�RI�0XVLF 

'DUF\�%DUWVFK���'DQD�'DKO� 
'HE�	�0LNH�'HJDQ��9RFDOLVWV 

'DQD�'DKO��/LWXUJLVW 
$OO�WKH�&RQJUHJDWLRQ��0LQLVWHUV�WR�WKH�:RUOG 

 
 
 

 
&217$&7�,1)250$7,21� 

(PDLO�IRU�&KXUFK�$GPLQLVWUDWLRQ 

'HO�0RJDYHUR͕����FFZLOWRQ#JPDLO�FRP 

&KXUFK�3KRQH�1XPEHU�����-���-���� 

:HEVLWH���FFZLOWRQ�RUJ 
3DVWRU�.HUU\������-���-���� 

(PDLO��NHUU\ZULFKDUGVRQ#FRPFDVW�QHW 

 

 
 

7KH�6HFRQG�&RQJUHJDWLRQDO�&KXUFK�LQ�:LOWRQ�  
8QLWHG�&KXUFK�RI�&KULVW 

���*UHJJ�6WUHHW 

3��2��%R[���� 

:LOWRQ��1+ ������ 

�ŶŶŽƵŶĐĞŵĞŶƚƐͬDĞĞƟŶŐƐ�ǀŝĂ��ŽŽŵ 
· ͢HQLRU�͚RRN�&OXE��-DQXDU\�����������͙0 

· 'HDFRQ·V�0HHWLQJ��-DQXDU\�����͜ROORZLQJ�:RUVKLS 

· &KXUFK�&RXQFLO��-DQXDU\����������͠0 

· ͙QQXDO�0HHWLQJ–�-DQXDU\�����͜ROORZLQJ�:RUVKLS 

 








