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25'(5�2)�:256+,3 
3DOP�3DVVLRQ�6XQGD\ 

0DUFK���������� 
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'( ´7KH�+RO\�&LW\µ  +��*DXO 
  

&$//�72�:256+,3  
2QH� &RPH��&RPH�VHHNLQJ�ZRUGV�� 
5HDGHU� &RPH�WR�OHW�\RXU�WRQJXH�JLYH�SUDLVH� 
 

  &RPH��&RPH�WR�ILQG�\RXU�YRLFH� 
  &RPH�WR�KHDU�WKH�UHVSRQVH� 
 

  &RPH��&RPH�WR�RSHQ�\RXU�HDUV� 
  &RPH�WR�OLVWHQ� 
 

  &RPH��&RPH�WR�EH�KHDOHG�E\�WKH�VLOHQFH� 
  &RPH�WR�VWDQG�WRJHWKHU� 
 

  &RPH��&RPH�WR�DSSURDFK�ZKDW�ZRUGV�FDQQRW�GHVFULEH� 
  &RPH�WR�ILQG�*RG� 

 
+<01—�12����� ´$OO�*ORU\��/DXG�DQG�+RQRUµ 
 

$OO�JORU\��ODXG�DQG�KRQRU�WR�\RX��5HGHHPHU��.LQJ 
7R�ZKRP�WKH�OLSV�RI�FKLOGUHQ�PDGH�VZHHW�KRVDQQDV�ULQJ� 

<RX�DUH�WKH�.LQJ�RI�,VUDHO��DQG�'DYLG·V�UR\DO�6RQ�� 
1RZ�LQ�WKH�/RUG·V�QDPH�FRPLQJ��RXU�.LQJ�DQG�EOHVVHG�2QH� 

$OO�JORU\��ODXG�DQG�KRQRU�WR�\RX��5HGHHPHU��.LQJ 
7R�ZKRP�WKH�OLSV�RI�FKLOGUHQ�PDGH�VZHHW�KRVDQQDV�ULQJ� 
7KH�SHRSOH�RI�WKH�+HEUHZV�ZLWK�SVDOP�EHIRUH�\RX�ZHQW� 

2XU�SUDLVH�DQG�SUD\HU�DQG�DQWKHPV�EHIRUH�\RX�ZH�SUHVHQW� 

$OO�JORU\��ODXG�DQG�KRQRU�WR�\RX��5HGHHPHU��.LQJ 
7R�ZKRP�WKH�OLSV�RI�FKLOGUHQ�PDGH�VZHHW�KRVDQQDV�ULQJ� 

$V�\RX�UHFHLYHG�WKHLU�SUDLVHV��DFFHSW�WKH�SUD\HUV�ZH�EULQJ� 
)RU�\RX�GHOLJKW�LQ�JRRGQHVV��2�JRRG�DQG�JUDFLRXV�.LQJ� 

$OO�JORU\��ODXG�DQG�KRQRU�WR�\RX��5HGHHPHU��.LQJ 
7R�ZKRP�WKH�OLSV�RI�FKLOGUHQ�PDGH�VZHHW�KRVDQQDV�ULQJ� 

 
,192&$7,21 

2QH� &RPH��&RPH�2�+RO\�2QH� 
 &RPH�WKURXJK�WKH�VWUHHWV� 
  &RPH�LQWR�WKH�KRXVH� 
  &RPH�WR�ILQG�D�VSDFH�EHVLGH�XV�DW�WKH�WDEOH� 

  &RPH�WR�FKDOOHQJH�RXU�DQVZHUV�DERXW 

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

8QLWHG�&KXUFK�RI�&KULVW��� 
:H�DUH�JODG�\RX�DUH�KHUH�WRGD\� 



Ϯ 

5HDGHU� :K\�WUDJHG\�FRPHV 
  :K\�SRYHUW\�LQFUHDVHV 
  :K\�ZH�DUH�DIUDLG� 
   

  &RPH�2�+RO\�2QH� 
  6SHDN�WR�XV�LQ�WKH�VLOHQFH 
 

5HDGHU� :LWK�ZLVGRP�JUHDWHU�WKDQ�RXUV 
  :LWK�ORYH�GHHSHU�WKDQ�RXUV 
  :LWK�FKDQJH�ZLGHU�WKDQ�RXUV� 
 

6KDUHG�6LOHQFH 

 &RPH�2�+RO\�2QH� 
 )LOO�LQ�WKHVH�VWRULHV��ZLWK�\RXU�ZLVGRP 
 ZLWK�\RXU�ORYH�ZLWK�\RXU�FKDQJH 
 VR�WKDW�ZH�PLJKW�UHO\�RQ�\RXU�DQVZHUV� 
 +HUH�DQG�QRZ��$PHQ� 

  
&$//�72�&21)(66,21 

/HW�XV�FRQIHVV�WRJHWKHU« 

35$<(5�2)�&21)(66,21�  �LQVSLUHG�E\�3VDOP�����-��� 

 2�+RO\�2QH��ZH�DUH�WRR�GLVWUHVVHG�WR�QRWLFH�WKDW�\RX�MRLQ�XV�LQ�WKH�SDUDGH�� 
 :H�DUH�WRR�GHHSO\�JULHYHG�WR�EH�DZDUH�WKDW�\RX�VLW�EHVLGH�XV�DW�WKH�WDEOH�� 
 :H�DUH�WRR�EXV\�VLJKLQJ��:H�DUH�WRR�EXV\�WDONLQJ�� 
 :H�KDYH�LQVLVWHG�XSRQ�RXU�RZQ�DQVZHUV�� 
 :H�SURFODLPHG�RXU�RZQ�NQRZOHGJH�DERXW�ZK\�EDG�WKLQJV�KDSSHQ�� 
 DERXW�ZK\�WKH�ULFK�JHW�ULFKHU��DERXW�ZK\�WKH�ZRUOG�IHHOV�VR�EURNHQ�� 
 :H�KDYH�DVVXUHG�RXUVHOYHV�WKDW�WKLV�LV�WKH�ZD\�WKDW�WKLQJV�PXVW�EH�� 
 EXW�WKLV�OLIH�LV�LQ�\RXU�KDQGV��2XU�OLYHV�DUH�LQ�\RXU�KDQGV�� 
 2�+RO\�2QH��VSHDN�WR�XV��)LOO�RXU�VLOHQFHV�� 
 &RPIRUW�XV�ZLWK�\RXU�ORYH� 
 VR�WKDW�ZH�PD\�ILQG�\RXU�XQGHUVWDQGLQJ��� 
 7UXVW�XV�WR�ILQG�\RXU�DQVZHUV� 
 ZKHQ�ZH�ILQDOO\�WLUH�IURP�RXU�RZQ�� 
 6DYH�XV��2�+RO\�2QH��ZLWK�\RXU�VWHDGIDVW�ORYH��$PHQ�� 
 

:25'6�2)�$6685$1&(� 

 *RG�RSHQV�\RXU�HDUV� 
 *RG�VSHDNV�ZKHQ�\RX�DUH�VLOHQW� 
 *RG�DSSURDFKHV�\RX�LQ�WKH�SDUDGH�DQG�DW�WDEOH 
 LQ�\RXU�GHQLDO�DQG�\RXU�SUDLVH�WR�EH�\RXU�KHOS�� 
 1RZ�DQG�DOZD\V���$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� 
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(1*$*,1*�7+(�:25' 
 

7+(�3$/0�3$5$'( 0DUN�����-�� 6WHSKDQLH�2XHOOHWWH 

7KH\�ZHUH�ORRNLQJ�IRU�DQVZHUV��6R��WKH\�ZHQW�WR�-HUXVDOHP��7KH\�JDWKHUHG�LQ�WKH�VWUHHWV�
WR�PDNH�D�ZD\�IRU�SHDFH��2Q�WKH�RWKHU�VLGH�RI�WKH�FLW\��WKHUH�ZDV�DQRWKHU�SURFHVVLRQ��
3RQWLXV�3LODWH��JRYHUQRU�RI�-XGHD��URGH�LQWR�-HUXVDOHP�ZLWK�DQ�DUP\�RI�KRUVHV��DUPRUHG�
VROGLHUV�DQG�ZDYLQJ�EDQQHUV�� 
 

2Q�WKH�RWKHU�VLGH�RI�WKH�FLW\��QHDU�WKH�0RXQW�RI�2OLYHV��-HVXV�KDG�VHQW�WZR�RI�KLV� 
GLVFLSOHV�WR�JR�LQWR�WKH�YLOODJH�DQG�ILQG�WLHG�WKHUH�D�FROW�WKDW�KDV�QHYHU�EHHQ�ULGGHQ��XQ�
WLH�LW�DQG�EULQJ�LW��+H�LQVWUXFWHG�WKHP��´,I�DQ\RQH�VD\V�WR�\RX��
:K\�DUH�\RX�GRLQJ�WKLV"
�
MXVW�VD\�WKLV��
7KH�/RUG�QHHGV�LW�DQG�ZLOO�VHQG�LW�EDFN�KHUH�LPPHGLDWHO\�
��7KH\�ZHQW�
DZD\�DQG�IRXQG�D�FROW�WLHG�QHDU�D�GRRU��RXWVLGH�LQ�WKH�VWUHHW��$V�WKH\�ZHUH�XQW\LQJ�LW��
VRPH�RI�WKH�E\VWDQGHUV�VDLG�WR�WKHP���:KDW�DUH�\RX�GRLQJ��XQW\LQJ�WKH�FROW"��7KH\�UH�
SOLHG�ZLWK�WKH�DQVZHU�-HVXV�KDG�JLYHQ��´7KH�/RUG�QHHGV�LW�µ�WKH\�VDLG�� 
 

7KHQ�WKH\�EURXJKW�WKH�FROW�WR�-HVXV�DQG�WKUHZ�WKHLU�FORDNV�RQ�LW��DQG�-HVXV�VDW�RQ�LW��
0DQ\�SHRSOH�VSUHDG�WKHLU�FORDNV�RQ�WKH�URDG��DQG�RWKHUV�VSUHDG�OHDI\�EUDQFKHV�WKDW�WKH\�
KDG�FXW�LQ�WKH�ILHOGV��7KHQ�WKRVH�ZKR�QHHGHG�DQVZHUV��WKRVH�ZKR�KDG�FRPH�ORRNLQJ�IRU�
SHDFH��EHJDQ�VKRXWLQJ���+RVDQQD��%OHVVHG�LV�WKH�RQH�ZKR�FRPHV�LQ�WKH�QDPH�RI�WKH�/RUG��
%OHVVHG�LV�WKH�FRPLQJ�NLQJGRP�RI�RXU�DQFHVWRU�'DYLG��+RVDQQD�LQ�WKH�KLJKHVW�KHDYHQ��� 
 

&RPH��-RLQ�LQ�WKH�SDUDGH��\RX�ZKR�QHHG�DQVZHUV��\RX�ZKR�FDPH�ORRNLQJ�IRU�SHDFH� 

 

7+(�$12,17,1* 0DUN�����-� 'DQD�'DKO 

,W�ZDV�WZR�GD\V�EHIRUH�WKH�3DVVRYHU�DQG�WKH�IHVWLYDO�RI�8QOHDYHQHG�%UHDG��7KH�FKLHI�
SULHVWV�DQG�WKH�VFULEHV�ZHUH�ORRNLQJ�IRU�D�ZD\�WR�DUUHVW�-HVXV�E\�VWHDOWK�DQG�NLOO�KLP�� 
IRU�WKH\�VDLG���1RW�GXULQJ�WKH�IHVWLYDO��RU�WKHUH�PD\�EH�D�ULRW�DPRQJ�WKH�SHRSOH��� 
7KH\�ZHUH�ORRNLQJ�IRU�WKHLU�RZQ�DQVZHUV��7KH\�WKRXJKW�WKH\�NQHZ�KRZ�WKH�ZRUOG�
ZRUNHG��:KLOH�WKH\�ZRUULHG��-HVXV�VDW�DW�WKH�WDEOH�LQ�WKH�KRXVH�RI�6LPRQ�WKH�OHSHU�� 
$�ZRPDQ�FDPH�ZLWK�DQ�DODEDVWHU�MDU�RI�YHU\�FRVWO\�RLQWPHQW�RI�QDUG��DQG�VKH�EURNH�
RSHQ�WKH�MDU�DQG�SRXUHG�WKH�RLQWPHQW�RQ�KLV�KHDG�� 
 
%XW�VRPH�ZHUH�WKHUH�ZKR�VDLG�WR�RQH�DQRWKHU�LQ�DQJHU���:K\�ZDV�WKH�RLQWPHQW�ZDVWHG�
LQ�WKLV�ZD\"�)RU�WKLV�RLQWPHQW�FRXOG�KDYH�EHHQ�VROG�IRU�PRUH�WKDQ�WKUHH�KXQGUHG� 
GHQDULL��DQG�WKH�PRQH\�JLYHQ�WR�WKH�SRRU���$QG�WKH\�VFROGHG�KHU��6KH�GLG�QRW�UHSO\�� 
6KH�FRQWLQXHG�ZLWK�KHU�WDVN��6KH�GLG�ZKDW�VKH�FRXOG��VKH�DQRLQWHG�KLV�ERG\�EHIRUHKDQG�
IRU�LWV�EXULDO��-HVXV�VSRNH��ZKHUH�VKH�GLG�QRW��´7UXO\�,�WHOO�\RX�µ�KH�VDLG��´:KHUHYHU� 
WKH�JRRG�QHZV�LV�SURFODLPHG�LQ�WKH�ZKROH�ZRUOG��ZKDW�VKH�KDV�GRQH�ZLOO�EH�WROG�LQ� 
UHPHPEUDQFH�RI�KHU�µ� 

&RPH��.QHHO�EHVLGH�KHU�� 

'R�QRW�VSHDN�EXW�UHPHPEHU�ZKDW�\RXU�KDQGV�KDYH�GRQH�WR�SURFODLP�WKH�JRRG�QHZV� 

6LOHQFH 

 

7+(�/$67�6833(5�������������� 0DUN������-�� /RUL�'LFN 

7KHQ�-XGDV�,VFDULRW��ZKR�ZDV�RQH�RI�WKH�WZHOYH��ZHQW�WR�WKH�FKLHI�SULHVWV�LQ�RUGHU�WR� 
EHWUD\�KLP�WR�WKHP��:KHQ�WKH\�KHDUG�LW��WKH\�ZHUH�JUHDWO\�SOHDVHG��DQG�SURPLVHG�WR�
JLYH�KLP�PRQH\��6R�KH�EHJDQ�WR�ORRN�IRU�DQ�RSSRUWXQLW\�WR�EHWUD\�KLP� 
 

7KH\�GLGQ·W�XQGHUVWDQG�KLV�ZD\��7KH\�GLGQ·W�XQGHUVWDQG�DOO�WKDW�KH�WDXJKW�EXW�ZKHQ�LW�
FDPH�WLPH�WR�VKDUH�LQ�WKH�3DVVRYHU�IHDVW��WKH\�WXUQHG�WR�-HVXV��2Q�WKH�ILUVW�GD\�RI�8Q�
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OHDYHQHG�%UHDG��ZKHQ�WKH�3DVVRYHU�ODPE�LV�VDFULILFHG��KLV�GLVFLSOHV�DVNHG���:KHUH�GR�
\RX�ZDQW�XV�WR�JR�DQG�PDNH�WKH�SUHSDUDWLRQV�IRU�\RX�WR�HDW�WKH�3DVVRYHU"�� 
 

6R�KH�VHQW�WZR�RI�KLV�GLVFLSOHV��VD\LQJ�WR�WKHP���*R�LQWR�WKH�FLW\��DQG�D�PDQ�FDUU\LQJ� 
D�MDU�RI�ZDWHU�ZLOO�PHHW�\RX��IROORZ�KLP��DQG�ZKHUHYHU�KH�HQWHUV��VD\�WR�WKH�RZQHU�RI�
WKH�KRXVH��
7KH�7HDFKHU�DVNV��:KHUH�LV�P\�JXHVW�URRP�ZKHUH�,�PD\�HDW�WKH�3DVVRYHU�
ZLWK�P\�GLVFLSOHV"
�+H�ZLOO�VKRZ�\RX�D�ODUJH�URRP�XSVWDLUV��IXUQLVKHG�DQG�UHDG\�� 
0DNH�SUHSDUDWLRQV�IRU�XV�WKHUH���7KH�GLVFLSOHV�VHW�RXW�DQG�ZHQW�WR�WKH�FLW\��DQG�IRXQG� 
HYHU\WKLQJ�DV�KH�KDG�WROG�WKHP��DQG�WKH\�SUHSDUHG�WKH�3DVVRYHU�PHDO��:KHQ�LW�ZDV�
HYHQLQJ��KH�FDPH�ZLWK�WKH�WZHOYH��$QG�ZKHQ�WKH\�KDG�WDNHQ�WKHLU�SODFHV�DQG�ZHUH�
HDWLQJ��-HVXV�VDLG���7UXO\�,�WHOO�\RX��RQH�RI�\RX�ZLOO�EHWUD\�PH��RQH�ZKR�LV�HDWLQJ�ZLWK�
PH���7KH\�EHJDQ�WR�EH�GLVWUHVVHG�DQG�WR�VD\�WR�KLP�RQH�DIWHU�DQRWKHU���6XUHO\��QRW�,"��
+H�VDLG�WR�WKHP��WKRVH�ORRNLQJ�IRU�DQVZHUV��WKRVH�ZKR�FDPH�ORRNLQJ�IRU�SHDFH�� 
�,W�LV�RQH�RI�WKH�WZHOYH��RQH�ZKR�LV�GLSSLQJ�EUHDG�LQWR�WKH�ERZO�ZLWK�PH�� 
)RU�WKH�6RQ�RI�0DQ��WKH�+XPDQ�2QH��JRHV�DV�LW�LV�ZULWWHQ�RI�KLP��EXW�ZRH�WR�WKDW�RQH�
E\�ZKRP�WKH�+XPDQ�2QH�LV�EHWUD\HG��,W�ZRXOG�KDYH�EHHQ�EHWWHU�IRU�WKDW�RQH�QRW�WR�
KDYH�EHHQ�ERUQ��� 
 

:KLOH�WKH\�ZHUH�HDWLQJ��KH�WRRN�D�ORDI�RI�EUHDG��DQG�DIWHU�EOHVVLQJ�LW�KH�EURNH�LW��JDYH�
LW�WR�WKHP��DQG�VDLG���7DNH��WKLV�LV�P\�ERG\���7KHQ�KH�WRRN�D�FXS��DQG�DIWHU�JLYLQJ�
WKDQNV�KH�JDYH�LW�WR�WKHP��DQG�DOO�RI�WKHP�GUDQN�IURP�LW��+H�VDLG�WR�WKHP���7KLV�LV�P\�
EORRG�RI�WKH�FRYHQDQW��ZKLFK�LV�SRXUHG�RXW�IRU�PDQ\��7UXO\�,�WHOO�\RX��,�ZLOO�QHYHU�DJDLQ�
GULQN�RI�WKH�IUXLW�RI�WKH�YLQH�XQWLO�WKDW�GD\�ZKHQ�,�GULQN�LW�QHZ�LQ�WKH�NLQJGRP�RI�*RG��� 
 

&RPH��)LQG�\RXU�SODFH�DW�WKLV�WDEOH�� 

\RX�ZKR�QHHG�DQVZHUV��\RX�ZKR�FDPH�ORRNLQJ�IRU�SHDFH�� 
 

6(59,&(�2)�+2/<�&20081,21� 
 

,19,7$7,21�72�&+5,67·6�7$%/( 

 &RPH��&RPH�DQG�ILQG�\RXU�SODFH�DW�WKLV�WDEOH� 
 &RPH�ZLWKRXW�DQVZHUV� 
 &RPH�ZLWKRXW�NQRZLQJ�SHDFH� 
 &RPH�ZLWKRXW�SUHSDUDWLRQ� 
 &RPH��&RPH�WR�ILQG�D�SODFH�KHUH� 
 7KLV�LV�WKH�WDEOH�&KULVW�SUHSDUHV�IRU�XV� 
 7KLV�LV�WKH�IHDVW�*RG�LPDJLQHV�– 
 ZKHUH�SHDFH�FDQ�EH�IRXQG�LQ�D�VLPSOH�PHDO� 

 

&20081,21�35$<(5 

2QH� *RG�EH�ZLWK�\RX� 
$OO�  $QG�DOVR�ZLWK�\RX� 
 

  /LIW�XS�\RXU�KHDUWV� 
  :H�OLIW�WKHP�XS�WR�*RG� 
 

  /HW�XV�JLYH�WKDQNV�IRU�WKH�SHDFH�RI�*RG� 
  ,W�LV�ULJKW�WR�JLYH�*RG�WKDQNV�DQG�SUDLVH� 
 

  ,Q�WKH�VWUHHWV��,Q�RXU�KRPHV�� 
  +HUH�EHVLGH�WKLV�WDEOH�� 
  :H�JLYH�\RX�WKDQNV� 
  2�+RO\�2QH� 



ϱ 

  :H�JLYH�\RX�WKDQNV�IRU�JLYLQJ�XV�D�VWRU\� 
  (YHQ�ZKHQ�ZH�GR�QRW�XQGHUVWDQG�LWV�PHDQLQJ� 
  (YHQ�ZKHQ�ZH�GRXEW�LW�KDSSHQHG�WKLV�ZD\� 

 (YHQ�ZKHQ�ZH�ZDQW�WR�UXVK�DKHDG�WR�WKH�HQG� 
 :H�NQRZ�WKDW�\RX�KDYH�JLYHQ�XV�WKLV�VWRU\ 

  LQ�ZKLFK�WR�OLYH�DQG�PRYH�DQG�KDYH�RXU�EHLQJ� 

 :H�UHPHPEHU�WKDW�\RXU�VWRU\�GLG�QRW�EHJLQ�ZLWK�WKLV�SDUDGH�� 
 EXW�EHJDQ�ZKHQ�\RX�FDPH�WR�PRYH�RYHU�WKH�ZDWHUV�RI�FUHDWLRQ� 
 :H�UHPHPEHU�WKH�WUDJHGLHV�WKDW�FDPH�WR�\RXU�SHRSOH� 
 $QG�ZH�NQRZ�WKDW�\RX�ZHUH�QRW�VLOHQW� 
 <RX�JDYH�\RXU�SHRSOH�D�VWRU\�� 
 <RX�JDYH�\RXU�SHRSOH�D�UDLQERZ� 
 <RX�JDYH�\RXU�SHRSOH�D�VRQJ� 
 <RX�JDYH�\RXU�SHRSOH�SHDFH� 
 

 *DWKHU�KHUH�ZLWK�XV�QRZ��2�+RO\�2QH�� 
 6SHDN�WR�XV�WKURXJK�WKLV�EUHDG�DQG�WKLV�FXS� 
 5HPLQG�XV�RI�DOO�WKH�VWRULHV�ZH·YH�HYHU�KHDUG�DERXW�\RX� 
 ,PEXH�WKHVH�V\PEROV�ZLWK�\RXU�SHDFH 
 6R�WKDW�ZH�PLJKW�ILQG�\RXU�SHDFH�ZLWKLQ�RXUVHOYHV� 
 

:25'6�2)�,167,787,21 
 
6+$5,1*�2)�7+(�%5($'�$1'�&83 
 
35$<(5�2)�7+$1.6*,9,1*�$1'�35$<(5�2)�285�6$9,25 
 

2�+RO\�2QH��WKHUH�DUH�QR�ZRUGV�WR�GHVFULEH�WKH�P\VWHU\�RI�WKLV�EUHDG�DQG�FXS�� 
7KHUH�DUH�QR�VLJKV�WRR�GHHS�WR�UHYHDO�ZKDW�ZH�IHHO�LQ�VKDULQJ�LQ�WKLV�IHDVW�� 
7KDQN�\RX�IRU�JDWKHULQJ�XV�WRJHWKHU�WR�UHPHPEHU�WKDW�\RX�DUH�DOZD\V�SUHVHQW� 
DPRQJ�XV��:H�OLIW�RXU�KHDUWV�LQ�SUD\HU��WRZDUG�\RXU�VSLULW�DQG�SUD\� 
WKH�3UD\HU�WKDW�-HVXV�WDXJKW�XV� 
 

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� 
 

7+(�6725<�&217,18(6 
 

7+(�*$5'( �������0DUN������-�� 3HWHU�2XHOOHWWH 

7KH\�ZHQW�WR�D�SODFH�FDOOHG�*HWKVHPDQH��DQG�KH�VDLG�WR�KLV�GLVFLSOHV���6LW�KHUH�
ZKLOH� 
,�SUD\���+H�WRRN�ZLWK�KLP�3HWHU�DQG�-DPHV�DQG�-RKQ��DQG�EHJDQ�WR�EH�GLVWUHVVHG�DQG�
DJLWDWHG��$QG�VDLG�WR�WKHP���,�DP�GHHSO\�JULHYHG��HYHQ�WR�GHDWK��UHPDLQ�KHUH��DQG�
NHHS�DZDNH���$QG�JRLQJ�D�OLWWOH�IDUWKHU��-HVXV�WKUHZ�KLPVHOI�RQ�WKH�JURXQG�DQG�
SUD\HG�WKDW��LI�LW�ZHUH�SRVVLEOH��WKH�KRXU�PLJKW�SDVV�IURP�KLP��+H�VDLG���$EED��IRU�
\RX�DOO�WKLQJV�DUH�SRVVLEOH��UHPRYH�WKLV�FXS�IURP�PH��\HW��QRW�ZKDW�,�ZDQW��EXW�
ZKDW�\RX�ZDQW���+H�FDPH�DQG�IRXQG�WKHP�VOHHSLQJ��DQG�-HVXV�VDLG�WR�3HWHU���6LPRQ��
DUH�\RX�DVOHHS"�&RXOG�\RX�QRW�NHHS�DZDNH�RQH�KRXU"�.HHS�DZDNH�DQG�SUD\�WKDW�\RX�



ϲ 

PD\�QRW�FRPH�LQWR�WKH�WLPH�RI�WULDO��WKH�VSLULW�LQGHHG�LV�ZLOOLQJ��EXW�WKH�IOHVK�LV�
ZHDN�����$QG�DJDLQ�KH�ZHQW�DZD\�DQG�SUD\HG��VD\LQJ�WKH�VDPH�ZRUGV��$QG�RQFH�
PRUH�KH�FDPH�DQG�IRXQG�WKHP�VOHHSLQJ��IRU�WKHLU�H\HV�ZHUH�YHU\�KHDY\��DQG�WKH\�
GLG�QRW�NQRZ�ZKDW�WR�VD\�WR�KLP��7KH\�KDG�QR�DQVZHUV� 
 

&RPH��5HVW�LQ�WKH�JDUGHQ�� 
\RX�ZKR�DUH�ZHDU\��\RX�ZKR�GRQ·W�KDYH�DQ\�DQVZHUV� 

 

7+(�%(75$<$/ ���0DUN������-�� .DWKOHHQ�'XEH 

,PPHGLDWHO\��ZKLOH�KH�ZDV�VWLOO�VSHDNLQJ��-XGDV��RQH�RI�WKH�WZHOYH��DUULYHG�� 
DQG�ZLWK�KLP�WKHUH�ZDV�D�FURZG�ZLWK�VZRUGV�DQG�FOXEV��IURP�WKH�FKLHI�SULHVWV�� 
KH�VFULEHV��DQG�WKH�HOGHUV��+H�ZDV�FRQILGHQW�LQ�KLV�RZQ�DQVZHU��+H�WKRXJKW�KH�
NQHZ�KRZ�WKLV�PXVW�HQG��6R��KH�KDG�WROG�WKH�FKLHI�SULHVWV��WKH�VFULEHV�DQG�WKH� 
HOGHUV��´1RZ�WKH�EHWUD\HU�KDG�JLYHQ�WKHP�D�VLJQ��VD\LQJ���7KH�RQH�,�ZLOO�NLVV�LV� 
WKH�PDQ��DUUHVW�KLP�DQG�OHDG�KLP�DZD\�XQGHU�JXDUG���:KHQ�KH�FDPH��KH�ZHQW�XS�
WR�-HVXV�DW�RQFH�DQG�VDLG���5DEEL���DQG�NLVVHG�KLP��7KHQ�WKH\�ODLG�KDQGV�RQ�KLP�
DQG�DUUHVWHG�KLP� 
 

%XW�RQH�RI�WKRVH�ZKR�VWRRG�QHDU�GUHZ�KLV�VZRUG�DQG�VWUXFN�WKH�VODYH�RI�WKH�KLJK�
SULHVW��FXWWLQJ�RII�KLV�HDU��7KH\�KDG�FRPH�ORRNLQJ�IRU�DQVZHUV��7KH\�KDG�FRPH�
ORRNLQJ�IRU�SHDFH��7KLV�ZDVQ·W�WKH�ZD\��7KH\�GLGQ·W�XQGHUVWDQG��$QG�VR��WKH\� 
GHVHUWHG�KLP�DQG�IOHG� 

&RPH��5XQ�LQWR�\RXU�IHDUV�� 
\RX�ZKR�QHHG�DQVZHUV��\RX�ZKR�FDPH�ORRNLQJ�IRU�SHDFH�� 

6LOHQFH 

 

7+(�$55(67 ������0DUN������-�� ,QJULG�+RZDUG 

7KH\�WRRN�-HVXV�WR�WKH�KLJK�SULHVW��DQG�DOO�WKH�FKLHI�SULHVWV��WKH�HOGHUV��DQG�WKH�
VFULEHV�ZHUH�DVVHPEOHG��1RZ�WKH�FKLHI�SULHVWV�DQG�WKH�ZKROH�FRXQFLO�ZHUH�ORRNLQJ�
IRU�WHVWLPRQ\�DJDLQVW�-HVXV�WR�SXW�KLP�WR�GHDWK��EXW�WKH\�IRXQG�QRQH��)RU�PDQ\�
JDYH�IDOVH�WHVWLPRQ\�DJDLQVW�KLP��DQG�WKHLU�WHVWLPRQ\�GLG�QRW�DJUHH��7KH\�GLG�QRW�
KDYH�RQH�DQVZHU��6RPH�VWRRG�XS�DQG�JDYH�IDOVH�WHVWLPRQ\�DJDLQVW�KLP��VD\LQJ�� 
�:H�KHDUG�KLP�VD\��
,�ZLOO�GHVWUR\�WKLV�WHPSOH�WKDW�LV�PDGH�ZLWK�KDQGV��DQG�LQ�WKUHH�
GD\V�,�ZLOO�EXLOG�DQRWKHU��QRW�PDGH�ZLWK�KDQGV�
��%XW�HYHQ�RQ�WKLV�SRLQW�WKHLU� 
WHVWLPRQ\�GLG�QRW�DJUHH��7KHQ�WKH�KLJK�SULHVW�VWRRG�XS�EHIRUH�WKHP�DQG�DVNHG� 
-HVXV���+DYH�\RX�QR�DQVZHU"�:KDW�LV�LW�WKDW�WKH\�WHVWLI\�DJDLQVW�\RX"��%XW�KH�ZDV�
VLOHQW�DQG�GLG�QRW�DQVZHU��$JDLQ�WKH�KLJK�SULHVW�DVNHG�KLP���$UH�\RX�WKH�0HVVLDK��
WKH�6RQ�RI�WKH�%OHVVHG�2QH"�� 
 

7KH�FKLHI�SULHVWV��WKH�HOGHUV�DQG�WKH�VFULEHV�NQHZ�WKHLU�DQVZHU��7KH\�WKRXJKW�WKH\�
NQHZ�WKH�ZD\V�RI�*RG��7KH\�WKRXJKW�WKH\�NQHZ�DOO�WKDW�*RG�FRXOG�GR��7KHUH�ZDV�
QRWKLQJ�WKDW�FRXOG�FRQYLQFH�WKHP�RWKHUZLVH��7KH\�VSLW�RQ�KLP�DQG�EOLQGIROGHG�KLP��
7KH\�EHDW�KLP�IRU�WKH�ZRUGV�KH�VDLG� 

 

&RPH��/LVWHQ�WR�ZKDW�*RG�PLJKW�EH�VD\LQJ�� 
/LVWHQ�WR�ZKDW�*RG�PLJKW�EH�GRLQJ�WKDW�GRHVQ·W�ILW�ZLWK� 
HYHU\WKLQJ�WKDW�\RX�KDYH�EHHQ�WDXJKW�DERXW�WKLV�ZRUOG�� 

/LVWHQ�IRU�*RG�WR�VSHDN�� 
6LOHQFH 



ϳ 

 

7+(�'(1,$/ 0DUN������-�� 

:KLOH�3HWHU�ZDV�EHORZ�LQ�WKH�FRXUW\DUG��RQH�RI�WKH�VHUYDQW-JLUOV�RI�WKH�KLJK�SULHVW�
FDPH�E\��:KHQ�VKH�VDZ�3HWHU�ZDUPLQJ�KLPVHOI��VKH�VWDUHG�DW�KLP�DQG�VDLG�� 
�<RX�DOVR�ZHUH�ZLWK�-HVXV��WKH�PDQ�IURP�1D]DUHWK���+H�DQVZHUHG���,�GR�QRW�NQRZ�
RU�XQGHUVWDQG�ZKDW�\RX�DUH�WDONLQJ�DERXW��� 
 

7KHQ�WKH�FRFN�FURZHG��$QG�WKH�VHUYDQW-JLUO��RQ�VHHLQJ�KLP��EHJDQ�DJDLQ�WR�VD\�WR�
WKH�E\VWDQGHUV���7KLV�PDQ�LV�RQH�RI�WKHP���%XW�DJDLQ�KH�GHQLHG�LW�� 
 

7KHQ�DIWHU�D�OLWWOH�ZKLOH�WKH�E\VWDQGHUV�DJDLQ�VDLG�WR�3HWHU���&HUWDLQO\�\RX�DUH�RQH�
RI�WKHP��IRU�\RX�DUH�D�*DOLOHDQ���%XW�KH�EHJDQ�WR�FXUVH��DQG�KH�VZRUH�DQ�RDWK���,�
GR�QRW�NQRZ�WKLV�PDQ�\RX�DUH�WDONLQJ�DERXW���$W�WKDW�PRPHQW�WKH�FRFN�FURZHG�IRU�
WKH�VHFRQG�WLPH��7KHQ�3HWHU�UHPHPEHUHG�WKDW�-HVXV�KDG�VDLG�WR�KLP���%HIRUH�WKH�
FRFN�FURZV�WZLFH��\RX�ZLOO�GHQ\�PH�WKUHH�WLPHV���$QG�KH�EURNH�GRZQ�DQG�ZHSW� 

 
&RPH��-RLQ�WKRVH�ZKR�ZDQGHU�WKURXJK�FRXUW\DUGV�� 

FRXUW�URRPV��VWUHHWV�DQG�JDUGHQV�� 
-RLQ�WKH�FURZGV�ZKR�KDYH�FRPH� 

ORRNLQJ�IRU�DQVZHUV�� 
ORRNLQJ�IRU�SHDFH�� 

 
$17+(0 ����������´+RVDQQD�*DWKHULQJµ 3��&KRSLQ������� 
 
6(5021�� �������´,QWHJULW\��/R\DOW\�"µ 

 
+<01—12������ ����´+RVDQQD��/RXG�+RVDQQDµ 
 

+RVDQQD��ORXG�KRVDQQD��WKH�OLWWOH�FKLOGUHQ�VDQJ 
7KURXJK�SLOODUHG�FRXUW�DQG�WHPSOH�WKH�ORYHO\�DQWKHP�UDQJ 
7R�-HVXV��ZKR�KDG�EOHVVHG�WKHP��FORVH�IROGHG�WR�KLV�EUHDVW� 
7KH�FKLOGUHQ�VDQJ�WKHLU�SUDLVHV��WKH�VLPSOHVW�DQG�WKH�EHVW� 

+RVDQQD�LQ�WKH�KLJKHVW��7KDW�DQFLHQW�VRQJ�ZH�VLQJ� 
)RU�&KULVW�LV�RXU�5HGHHPHU��WKH�/RUG�RI�KHDYHQ�RXU�.LQJ� 
2�PD\�ZH�HYHU�SUDLVH�KLP�ZLWK�KHDUW�DQG�OLIH�DQG�YRLFH� 

$QG�LQ�KLV�EOLVVIXO�SUHVHQFH�HWHUQDOO\�UHMRLFH� 
 

35$<(56�2)�7+(�3(23/( 
 
3$6725$/�35$<(5��6,/(17�35$<(5 
 
92&$/�5(63216( ´+HDU�2XU�3UD\HU��2�/RUGµ������������������ ��� 
 � 

5(6321',1*�72�7+(�:25' 
 

,19,7$7,21�72�7+(�2))(5,1* 

:KHQ�\RX�KDYH�QR�ZRUGV�� 
:KHQ�\RX�FDQQRW�ILQG�\RXU�YRLFH� 
*RG�DSSURDFKHV��/HW�XV�UHDFK�RXW�WR�RXU�*RG� 
/HW�XV�JLYH�RXU�JLIWV� 

 
2))(5725<�$17+(0 ´5LGH�2Q�5LGH�2Qµ�� 7��:LOOLDPV 



ϴ 

'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�2)�7+(�2))(5,1* 

2�+RO\�2QH�� 
%OHVV�WKHVH�JLIWV� 
6R�WKDW�WKH�ZRUOG�PD\�NQRZ�\RXU�ORYH 
(YHQ�ZKHQ�ZH�DUH�VLOHQW���$PHQ� 

   

*2,1*�:,7+�7+(�:25' 

%(1(',&7,21��  
2QH� *R�LQWR�WKH�ZRUOG�WR�ILQG�\RXU�YRLFH�� 
$OO�  /LVWHQLQJ�WR�ZKDW�*RG�ZLOO�GR� 
   
  *R�LQWR�WKH�ZRUOG�WR�ILQG�HDFK�RWKHU� 
  5HDFKLQJ�RXW�ZKHQ�ZH�QHHG�VXSSRUW� 
   
  *R�LQWR�WKH�ZRUOG�EH�DPD]HG� 
  .QRZLQJ�WKDW�*RG�LV�DOZD\V�ZLWK�XV� 

 
 

3267/8'(��� �������������´*ODG�+RVDQQDVµ �������&��1RUPDQ
 ���   ��� 

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



ϵ 

3$57,&,3$7,1*�,1�72'$<
6�6(59,&( 

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

'DQD�'DKO��/RUL�'LFN��.DWKOHHQ�'XEH��,QJULG�+RZDUG 
6WHSKDQLH�DQG�3HWHU�2XHOOHWWH��/LWXUJLVWV 

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

92&$/,676 
'DUF\�%DUWVFK��'DQD�'DKO��'HE�	�0LNH�'HJDQ�� 
3DXO�0DUWLQ��/RUHWWD�6PLWK��	�0DULO\Q�:DUQHU 

*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 
· 6HDUFK�&RPPLWWHH�0HHWLQJ��0DUFK����������30 
· 0DXQG\�7KXUVGD\�6HUYLFH��$SULO���������30 
· *RRG�)ULGD\��$SULO�� 
· (DVWHU�6XQGD\��$SULO�� 
· ,I�\RX�VKRS�$PD]RQ��GLG�\RX�NQRZ�WKDW�WKH 6HFRQG�&RQJUHJDWLRQDO�&KXUFK�KDV�

DQ $PD]RQ6PLOH DFFRXQW�ZKLFK�JHQHUDWHV�IXQGV IRU�WKH�&KXUFK"�7KH�QH[W�WLPH�\RX·UH�
ORRNLQJ�WR�PDNH�D�SXUFKDVH�ZLWK $PD]RQ��FRQVLGHU�PRYLQJ�WR� KWWSV���
VPLOH�DPD]RQ�FRP�FK���-������� WKH�FRVW�WR�\RX�LV�H[DFWO\�WKH�VDPH� �2QO\�SXU�
FKDVHV�PDGH�DW VPLOH�DPD]RQ�FRP��QRW�$PD]RQ�FRP RU�LWV�PRELOH�DSS��JHQHU�


