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25'(5�2)�:256+,3 
)LUVW�6XQGD\�2I�/HQW 
)HEUXDU\���������� 

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'( ´5HDVVXUDQFHµ 2OG�:HOVK�$LU 

  

&$//�72�:256+,3 $GDSWHG�)URP�3VDOP�����-� 

2QH� 7R�\RX��2�*2'��ZH�OLIW�XS�WKH�VSLULW�RI�RXU�ZKROH�VHOYHV�� 
5HDGHU� 2�*RG��ZH�WUXVW�XQDVKDPHGO\�LQ�\RX��VHHNLQJ�WKDW�\RX�EH�QRW�DVKDPHG�RI�XV�� 
 
2QH�� 0D\�ZH�EHJLQ�RXU�/HQWHQ�MRXUQH\�WRJHWKHU�LQ�ULJKW�UHODWLRQVKLSV�� 
5HDGHU� 7HDFK�XV��6KRZ�XV��*XLGH�XV�LQ�\RXU�SDWKV�� 
     *URZ�XV�WR�NQRZ�\RXU�ZD\V�PRUH�FOHDUO\� 
 
2QH�� <RX�DUH�WKH�*RG�RI�RXU�VDOYDWLRQ�DQG�WKH�6XVWDLQHU�RI�JRRG�UHODWLRQV� 
5HDGHU� )RU�\RX�ZH�ZDLW�� 
 
2QH���� 0D\�LQWHJULW\��D�FOHDQ�FRQVFLHQFH��DQG�XSULJKW�OLYLQJ�SUHVHUYH�XV� 
5HDGHU� $PHQ� 

 
 
+<01—�12����� ´6SLULW�2I�*RG��'HVFHQG�8SRQ�0\�+HDUWµ �9HUVHV������	��� 
 

6SLULW�RI�*RG��GHVFHQG�XSRQ�P\�KHDUW� 
)UHH�LW�IURP�VLQ��WKURXJK�DOO�WKLV�SXOVHV�PRYH� 

6WRS�WR�P\�ZHDNQHVV��PLJKW\�DV�\RX�DUH� 
$QG�PDNH�PH�ORYH�\RX�DV�,�RXJKW�WR�ORYH� 

,�DVN�QR�GUHDP��QR�SURSKHW�HFVWDVLHV� 
1R�VXGGHQ�UHQGLQJ�RI�WKH�YHLO�RI�FOD\� 
1R�DQJHO�YLVLWDQW��QR�RSHQLQJ�VNLHV� 

%XW�WDNH�WKH�GLPQHVV�RI�P\�VRXO�DZD\� 

7HDFK�PH�WR�ORYH�\RX�DV�\RXU�DQJHOV��ORYH� 
2QH�KRO\�SDVVLRQ�ILOOLQJ�DOO�P\�IUDPH� 

7KH�EDSWLVP�RI�WKH�KHDYHQ�GHVFHQGHG�'RYH� 
0\�KHDUW�DQ�DOWDU��DQG�\RXU�ORYH�WKH�IODPH� 

 

,192&$7,21 

5HDGHU� $V�LQ�GD\V�RI�ROG��&UHDWRU�*RG�� 
  ZH�FRPH�WR�ORRN�IRU�\RXU�VLJQV�RI�FRYHQDQW�SURPLVHV��� 
  /LNH�WKH�UDLQERZ�GD\V�RI�1RDK��ZH�VHH�DQG�NQRZ�\RXU�VLJQV� 
  DQG�KHDU�\RXU�YRLFH�DJDLQ�GLUHFWLQJ�XV�WR�SODFHV� 
  RI�SUHSDUDWLRQ�DQG�WUDQVIRUPDWLRQ� LQ�RXU�OLYHV�DQG�LQ�RXU�ZRUOG�� 
  7KDQN�\RX�*RG�� 
  IRU�\RXU�FRYHQDQW�VLJQV�LQ�WKLV�VHDVRQ�RI�/HQW���$PHQ� 

: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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&$//�72�&21)(66,21 

 /HW�XV�FRQIHVV�WRJHWKHU« 

35$<(5�2)�&21)(66,21 

&DOO��� 6LVWHUV�DQG�%URWKHUV��LQ�RXU�GDLO\�OLYHV� 
 ZH�QHHG�WKH�JLIW�RI�WKH�VHDVRQ�RI�/HQW��� 
 7KHVH����GD\V�FDQ�KHOS�XV�UHVWRUH�ULJKW�UHODWLRQVKLSV� 
 ZLWK�*RG�DQG�ZLWK�RWKHUV��� 
 7KLV�LV�D�ILQH�WLPH�WR�IRFXV�� 
 FOHDU�RXU�KHDUWV�DQG�PLQGV�RI�GLVWUDFWLRQV�� 
 DQG�UH-RULHQW�DQG�UHVWRUH�RXU�ZKROH�VHOYHV�� 
 0D\�*RG�EH�ZLWK�XV���/HW�XV�SUD\� 
 

3UD\HU��� &UHDWLQJ�DQG�5HQHZLQJ�*RG��� 
 ,Q�WKLV�/HQWHQ�VHDVRQ�ZH�HDFK�QHHG�WKH�RSSRUWXQLW\� 
 WR�FOHDU�RXU�H\HV�RI�WKH�JOD]H�RI�LQGLIIHUHQFH�DQG�DSDWK\��� 
 +HOS�XV�JHW�RXU�PLQGV�RII�GLVWUDFWLRQV��REVHVVLRQV�DQG�VHOI-SLW\ 
 VR�WKDW�ZH�GRQ
W�IHHO�KHOSOHVV�� 
 +HOS�XV�WR�VWDUW�RYHU��� 
 5H-RULHQW�KHDG�DQG�KHDUW� 
 VR�WKDW�ZH�PD\�ILOO�RXU�ZKROH�VHOYHV� 
 ZLWK�OLIH-DIILUPLQJ�DFWLYLWLHV�DQG�WKRXJKWV��� 

  
 �6LOHQFH� 

  
5HDGHU� 0D\�,�EH�LQ�ULJKW�UHODWLRQVKLS�ZLWK�\RX�DQG�DOO�\RXU�FUHDWLRQ� 

 DQG�MRLQ�WKH�8QLWHG�&KXUFK�RI�&KULVW� 
 LQ�RYHU-FRPLQJ�YLROHQFH��KXQJHU��DQG�LQMXVWLFH��� 
 0D\�,�ILQG�FRXUDJH�DQG�FODULW\�WR�DVVLVW�PH� 
 LQ�ZRUNV�RI�MXVWLFH�DQG�FRPSDVVLRQ� 
 ZKLFK�PDNH�GDLO\�OLIH�EHDUDEOH�IRU�PDQ\�� 
 ,Q�-HVXV
�QDPH�,�SUD\��$PHQ� 

 
$6685$1&(�2)�*2'·6�67($')$671(66 

 %URWKHUV�DQG�6LVWHUV�� 
 *RG�KHDUV�RXU�SUD\HUV�DQG��HYHQ�LQ�RXU�KXPDQ�IUDLOW\�� 
 SURPLVHV�WR�EH�ZLWK�XV�LQ�WKH�ZLOGHUQHVV�WLPHV��� 
 2EVHUYH��ILQG�FRPIRUW��DQG�RIIHU�ZLWK�FRXUDJH� 
 WR�UHVWRUH�DQG�EXLOG�UHODWLRQVKLSV�DPRQJ�*RG
V�SHRSOH��� 
 ([SHULHQFH�D�QHZ�DQG�UHQHZHG�VHQVH�RI�KRSH��$PHQ� 
   

*/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� 

(1*$*,1*�7+(�:25' 
 
$17+(0  ����´%H�1RW�$IUDLGµ� '��:DJQHU 
 
5($',1*�)520�6&5,3785(����� ��0DUN����-��
   
6(5021�� �������´:KDW�6WDJH�$UH�<RX�,Q"µ 



ϯ 

 

+<01—12������ ��  ������������´6ZHHW�+RXU�2I�3UD\µ� 

6ZHHW�KRXU�RI�SUD\HU��VZHHW�KRXU�RI�SUD\HU��WKDW�FDOOV�PH�IURP�D�ZRUOG�RI�FDUH� 
$QG�ELGV�PH�DW�P\�)DWKHU·V�WKURQH�PDNH�DOO�P\�ZDQWV�DQG�ZLVKHV�NQRZQ� 

,Q�VHDVRQV�RI�GLVWUHVV�DQG�JULHI�P\�VRXO�KDV�RIWHQ�IRXQG�UHOLHI� 
$QG�RIW�HVFDSHG�WKH�WHPSWHU·V�VQDUH�E\�\RXU�UHWXUQ��VZHHW�KRXU�RI�SUD\HU� 

6ZHHW�KRXU�RI�SUD\HU��VZHHW�KRXU�RI�SUD\HU��WKH�MR\V�,�IHHO�WKH�EOLVV�,�VKDUH 
2I�WKRVH�ZKRVH�DQ[LRXV�VSLULWV�EXUQ�ZLWK�VWURQJ�GHVLUHV�IRU�\RXU�UHWXUQ� 
:LWK�VXFK�,�KDVWHQ�WR�WKH�SODFH�ZKHUH�*RG�P\�6DYLRU�VKRZV�KLV�IDFH� 

$QG�JODGO\�WDNH�P\�VWDWLRQ�WKHUH��DQG�ZDLW�IRU�\RXU��VZHHW�KRXU�RI�SUD\HU� 

6ZHHW�KRXU�RI�SUD\HU��VZHHW�KRXU�RI�SUD\HU��\RXU�ZLQJV�VKDOO�P\�SHWLWLRQ�EHDU 
7R�KLP�ZKRVH�WUXWK�DQG�IDLWKIXOQHVV�HQJDJH�WKH�ZDLWLQJ�VRXO�WR�EOHVV 

$QG�VLQFH�KH�ELGV�PH�VHHN�KLV�IDFH��EHOLHYH�KLV�:RUG��DQG�WUXVW�KLV�JUDFH� 
,·OO�FDVW�RQ�KLP�P\�HYHU\�FDUH��DQG�ZDLW�IRU�\RX��VZHHW�KRXU�RI�SUD\HU� 

 
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( ´:LGH�:LGH�DV�7KH�2FHDQµ������������������ ��� 
 � 

5(6321',1*�72�7+(�:25' 
 

2))(5,1*�,19,7$7,21 

 3VDOP�������UHPLQGV�XV�� 
 �$OO�WKH�SDWKV�RI�*RG�DUH�VWHDGIDVW�ORYH�DQG�IDLWKIXOQHVV� 
 IRU�WKRVH�ZKR�NHHS�*RG
V�FRYHQDQW�DQG�GHFUHHV���� 
 2XU�FKXUFK
V�PLQLVWULHV�DUH�H[WHQVLRQV�RI�*RG
V�ORYH� 
 DQG�IDLWKIXOQHVV�PDGH�SRVVLEOH�WKURXJK�WKH�JHQHURXV�JLYLQJ 
 RI�RXU�WLPH��HQHUJ\��DQG�PRQH\��� 
 :LWK�ORYH�OHW�XV�RIIHU�RXU�JLIWV�WR�*RG� 

 

2))(5725<�$17+(0 �����´'RZQ�WR�WKH�5LYHU�/LVWHQ�WR�\RXU�&KLOGUHQµ �0��0F'RQDOG 
 

'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� 
 

'(',&$7,21 

5HDGHU��� *RG�RI�DOO�ERXQW\�DQG�EOHVVLQJ�� 
  UHFHLYH�RXU�OLYHV�DQG�RXU�JLIWV� 
  WR�EH�ERXQW\�DQG�EOHVVLQJV� 
  WR�\RX��RXU�FKXUFK��DQG�WKH�ZRUOG��$PHQ� 
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3$57,&,3$7,1*�,1�72'$<
6�6(59,&( 

3DVWRU�.HUU\�5LFKDUGVRQ��,QWHULP�3DVWRU� 
6WHSKDQLH�2XHOOHWWH��/LWXUJLVW 

$OO�WKH�&RQJUHJDWLRQ��0LQLVWHUV�WR�WKH�:RUOG 
 

92&$/,676 
+\PQV��'DUF\�%DUWVFK 

9RFDO�5HVSRQVH���'HE�'HJDQ 
*ORULD�3DWUL�DQG�'R[RORJ\��� 
&KULV�%OXPP�DQG�'DQD�'DKO 

 

 

&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��0RQGD\—͜HEUXDU\�����������͙0 

· ͢HDUFK�&RPPLWWHH�0HHWLQJ��:HGQHVGD\—͜HEUXDU\����������͠0 

 

 
�*2,1*�:,7+�7+(�:25' 

%(1(',&7,21�� 

 0LQGIXO�RI�\RXU�PHUF\��IRUJLYHQHVV��DQG�LQVWUXFWLRQ��2�*RG�� 
 ZH�JR�LQWR�WKH�ZRUOG�UHQHZHG��UHIUHVKHG�� 
 DQG�IXOO�RI�FRXUDJH�WR�EH�\RXU�SHRSOH��� 
 :H�JR�LQ�SHDFH�WR�ZRUN�IRU�MXVWLFH��$PHQ��� 
 

3267/8'( ���´9HQLFH�$GRUDPXVµ ���&��1RUGPDQ 

3OHDVH�VWD\�PXWHG�GXULQJ�WKH�3RVWOXGH�DQG�MRLQ�RXU� 
9LUWXDO�&RIIHH�+RXU�LPPHGLDWHO\�IROORZLQJ�WKH�VHUYLFH 


