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7ZHQW\-)LIWK�6XQGD\�$IWHU�3HQWHFRVW� 

1RYHPEHU��������� 
6HFRQG�&RQJUHJDWLRQDO�&KXUFK�LQ�:LOWRQ�  

8QLWHG�&KXUFK�RI�&KULVW 

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

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

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

$Q�DVWHULVN����LQGLFDWHV�WR�SOHDVH�VWDQG��LI�\RX�DUH�DEOH� 
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&$//�72�:256+,3�� �EDVHG�XSRQ�+HEUHZV������-��� 

 
2QH� &RPH�LQWR�WKLV�WLPH�RI�ZRUVKLS�E\�WKH�QHZ�DQG�OLYLQJ�ZD\�LQ�&KULVW�-HVXV� 
0DQ\� :H�FRPH�ZLWK�WUXH�KHDUWV�LQ�IXOO�DVVXUDQFH�RI�RXU�IDLWK� 
 
2QH� &RPH�ZLWK�MR\IXO�H[SHFWDWLRQ� 
0DQ\� :H�JDWKHU�LQ�IXOO�FRQILGHQFH�RI�WKH�JRVSHO·V�SURPLVH� 
 
2QH� /HW�XV�SUDLVH�*RG�WRJHWKHU�DQG�RSHQ�RXUVHOYHV�WR�WKH�SRZHU�RI�WKH�+RO\�6SLULW 
0DQ\� 7KDW�ZH�PD\�HQFRXUDJH�DQG�VXSSRUW�HDFK�RWKHU�WR�ORYH�RXU� 
 QHLJKERUV�DV�RXUVHOYHV�DQG�WR�EH�*RG·V�LQVWUXPHQWV�RI�JUDFH� 

 
 

+<01��12����� :KDW�*LIW�&DQ�:H�%ULQJµ 
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,Q�\RX��2�*RG��ZH�ILQG�UHIXJH�IURP�RXU�WXUEXOHQW�ZRUOG��� 
:H�ZRUN�HDFK�GD\�WR�EHDU�ZLWQHVV�WR�\RXU�MXVWLFH�WKURXJK�RXU�PLQLVWULHV��� 
:KLOH�WKH�MRXUQH\�WRZDUGV�WUXH�SHDFH�WKDW�OLHV�DKHDG�LV�ORQJ�� 
RXU�LQFUHPHQWDO�VWHSV�FRQWLQXH�WR�WDNH�XV�FORVHU�WR�WKDW�SURPLVHG�GD\��� 
5HQHZ�LQ�XV�WKH�VWUHQJWK��IDLWK��DQG�FRXUDJH�ZH�QHHG�WR�SHUVHYHUH� 
VR�WKDW�WKH�SURPLVHG�GD\�ZLOO�FRPH�ZKHQ�\RXU�ZLOO� 
ZLOO�EH�GRQH�RQ�HDUWK�DV�LW�LV�LQ�KHDYHQ���$PHQ� 

  
/,7$1<�2)�&21)(66,21�� 

 
7KH�FKXUFK�\HDU�EHJLQV�ZLWK�$GYHQW·V�KRSH�� 
WKH�FRPLQJ�RI�&KULVW�DQG�WKH�UHLJQ�RI�*RG��� 
7KH�ODVW�OLWXUJLFDO�VHDVRQ��3HQWHFRVW��LV�D�WLPH�WR�JURZ� 
VSLULWXDOO\�DQG�IDLWKIXOO\��� 
7RGD\��ZH�DUH�DOPRVW�DW�WKH�HQG�RI�WKH�FKXUFK�\HDU��� 
'HVSLWH�RXU�ODERUV��LQGLYLGXDOO\�DQG�FROOHFWLYHO\�� 
$GYHQW·V�KRSH�UHPDLQV�IDU�DZD\��� 
/HW�XV�WDNH�WKLV�WLPH�WR�FRQIHVV�RXU�VLQV� 
RI�RPLVVLRQ�DQG�FRPPLVVLRQ�WKDW�NHHSV�DIDU�WKDW�GD\� 

 ZKHQ�WKH�VRXQG�RI�ZHHSLQJ�DFURVV�WKH�ODQG�ZLOO�EH�QR�PRUH� 
 ,Q�UHVSRQVH�WR�WKH�ZRUGV��:H�EHVHHFK�\RX��2�*RG��SOHDVH�VLQJ�WKH�IROORZLQJ� 
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0DQ\�RI�WKH�FKDOOHQJHV�ZH�KDYH�IDFHG�KDYH�HYRNHG�IHDU�LQ�XV��� 
:H�KDYH�OHW�WKHVH�IHDUV�DW�WLPHV�RYHUZKHOP�RXU�IDLWK�DQG�WUXVW�LQ�\RX��� 
)RUJLYH�XV�IRU�RXU�ODFN�RI�IDLWK�LQ�\RX���:H�EHVHHFK�\RX��2�*RG�� 

 
 
 
 
 
 
 
:H�GRQ·W�DOZD\V�UHFRJQL]H�RU�DFNQRZOHGJH� 
WKDW�RXU�UHWLFHQFH�WR�HPEUDFH�WKH�VWUDQJHU� 
FRPHV�IURP�RXU�RZQ�SUHMXGLFHV��2�*RG��� 
:KHQ�ZH�GR�QRW�HPEUDFH�WKH�VWUDQJHU�� 
ZH�ORVH�WKH�EOHVVLQJV�DQG�ULFKQHVV�RI�\RXU�EHORYHG�FRPPXQLW\��� 
)RUJLYH�XV�IRU�RXU�ELDVHV���:H�EHVHHFK�\RX��2�*RG� 
 
 
 
 
 
 
 
 
 
:H�VHH�LQMXVWLFHV�DOO�DURXQG��LQ�WKH�SDSHUV��RQ�WHOHYLVLRQ��RQ�WKH�ZHE�� 
RU�ZDONLQJ�WKURXJK�RXU�FRPPXQLW\���<HW�ZH�RIWHQ�FDQQRW�EULQJ� 
RXUVHOYHV�WR�VSHDN�RXW�RU�WDNH�DFWLRQ�DJDLQVW�WKHP��� 
)RUJLYH�XV�IRU�RXU�VLOHQFH���:H�EHVHHFK�\RX��2�*RG� 
 
 
 
 
 
 
 
 
:H�NQRZ�\RX�FUHDWHG�WKLV�ZRUOG�ZLWK�HQRXJK�IRU�HYHU\RQH��� 
<HW��LQ�WKLV�ODQG�RI�SOHQW\��SHRSOH�NQRZ�GHSULYDWLRQ��� 
)RUJLYH�XV�WKDW�ZH�KDYH�QRW�GRQH�HQRXJK� 
WR�VXVWDLQ�DQG�VXSSRUW�WKH�VDFUHGQHVV�RI�WKH�FRPPRQ�JRRG��� 
:H�EHVHHFK�\RX��2�*RG� 
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/HW�XV�WDNH�WKLV�WLPH�WR�SUD\�VLOHQWO\�IRU�*RG·V�IRUJLYHQHVV�RI�RXU�VLQV������� 
:H�EHVHHFK�\RX��2�*RG� 
 
 

 

 

 

 
$PHQ� 
 

:25'6�2)�$6685$1&( 

$�FRUG�RI�ORYH�ELQGV�XV�WR�*RG��� 
*RG�ZLOO�QRW�DOORZ�XV�WR�HQWHU�6KHRO�RU�WR�VHH�WKH�3LW��� 
:H�DUH�IRUJLYHQ�DQG�VDYHG�E\�*RG·V�ORYH�IRU�XV��� 
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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$V�-HVXV�ZDV�OHDYLQJ�WKH�WHPSOH��RQH�RI�KLV�GLVFLSOHV�VDLG�WR�KLP�� 
´/RRN��7HDFKHU��:KDW�PDVVLYH�VWRQHV��:KDW�PDJQLILFHQW�EXLOGLQJV�µ� 
´'R�\RX�VHH�DOO�WKHVH�JUHDW�EXLOGLQJV"µ�UHSOLHG�-HVXV��´1RW�RQH�VWRQH�KHUH�
ZLOO�EH�OHIW�RQ�DQRWKHU��HYHU\�RQH�ZLOO�EH�WKURZQ�GRZQ�µ��$V�-HVXV�ZDV� 
VLWWLQJ�RQ�WKH�0RXQW�RI�2OLYHV�RSSRVLWH�WKH�WHPSOH��3HWHU��-DPHV��-RKQ� 
QG�$QGUHZ�DVNHG�KLP�SULYDWHO\��´7HOO�XV��ZKHQ�ZLOO�WKHVH�WKLQJV�KDSSHQ"�
$QG�ZKDW�ZLOO�EH�WKH�VLJQ�WKDW�WKH\�DUH�DOO�DERXW�WR�EH�IXOILOOHG"µ�-HVXV�VDLG�
WR�WKHP��´:DWFK�RXW�WKDW�QR�RQH�GHFHLYHV�\RX��� 0DQ\�ZLOO�FRPH�LQ�P\�
QDPH��FODLPLQJ��¶,�DP�KH�·�DQG�ZLOO�GHFHLYH�PDQ\�� :KHQ�\RX�KHDU�RI�ZDUV�
DQG�UXPRUV�RI�ZDUV��GR�QRW�EH�DODUPHG��6XFK�WKLQJV�PXVW�KDSSHQ��EXW�WKH�
HQG�LV�VWLOO�WR�FRPH��1DWLRQ�ZLOO�ULVH�DJDLQVW�QDWLRQ��DQG�NLQJGRP�DJDLQVW�
NLQJGRP��7KHUH�ZLOO�EH�HDUWKTXDNHV�LQ�YDULRXV�SODFHV��DQG�IDPLQHV�� 
7KHVH�DUH�WKH�EHJLQQLQJ�RI�ELUWK�SDLQV�  
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+<01�12������ �´%OHVW�%H�WKH�7LH�7KDW�%LQGVµ 
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2XU�RIIHULQJ�LV�D�IDLWK�VWDWHPHQW���%\�RIIHULQJ�RXU�WUHDVXUH�WR�*RG�� 
ZH�EHOLHYH�WKDW�ZKDW�ZH�GR�KHUH�LQ�WKLV�FKXUFK�GRHV�PDNH�D�GLIIHUHQFH� 
LQ�WKLV�ZRUOG�DQG�WKDW�E\�WKLV�RIIHULQJ�ZH�ZLOO�KDVWHQ�WKH�GD\�ZKHQ�WKH� 
ODPH�VKDOO�OHDS�IRU�MR\��WKH�EOLQG�VKDOO�VHH��DQG�WKDW�VFDUFLW\�DQG� 
GHSULYDWLRQ�ZLOO�H[LVW�RQO\�LQ�RXU�PHPRULHV� 

 
2))(5725<�$17+(0 ��  

'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� �81,621� 

 
:H�UHWXUQ�D�SRUWLRQ�RI�ZKDW�ZH�KDYH�UHFHLYHG�IURP�\RX�� 
2�*RG��LQ�JUDWLWXGH�IRU�DOO�WKDW�\RX�KDYH�EHVWRZHG�XSRQ�XV��� 
%OHVV�WKLV�RIIHULQJ���*UDQW�WKDW�LW�PD\�FRQWLQXH�WR�VXVWDLQ�DQG�VXSSRUW� 
WKH�PLQLVWULHV�RI�WKLV�FKXUFK�WR�EULQJ�WKH�OLJKW�RI�&KULVW�LQWR�WKLV� 
FRPPXQLW\�DQG�WKH�ZRUOG�EH\RQG���$PHQ� 
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+<01�12������ �������´$V�:H�*DWKHU�$W�<RXU�7DEOHµ 
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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� 
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+<01�12������ ������´6RIWO\�DQG�7HQGHUO\µ 
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:KDW�HQGXUHV�LV�QRW�WKH�HGLILFHV�ZH�EXLOG�� 
EXW�WKH�ZRUN�RI�*RG�WKDW�ZH�DFFRPSOLVK� 
WKURXJK�RXU�PLQLVWULHV�LQ�WKH�QDPH�RI�&KULVW�-HVXV��� 
/HW�XV�JR�IRUWK�IURP�KHUH�HPSRZHUHG�E\�WKH�+RO\�6SLULW� 
WR�EH�*RG·V�LQVWUXPHQWV�RI�MXVWLFH�URRWHG�LQ�ORYH� 
WR�IXUWKHU�WKH�ZRUN�RI�-HVXV�DQG�WR�PRYH�XV�FORVHU�WR�*RG·V�UHLJQ�RI�SHDFH� 

  
3267/8'(  

3UDLVLQJ�*RG
V�JORU\�WKH�IORZHUV�DUH�JLYHQ�E\�,QJULG�+RZDUG� 
LQ�ORYLQJ�PHPRU\�RI�WKH�/DPPLQHQ�IDPLO\� 
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Announcements 
,I�\RX�QHHG�RU�ZDQW�D�YLVLW�E\�WKH�SDVWRU� 

SOHDVH�FRQWDFW�WKH� 
FKXUFK�RIILFH����-���-���� 

RU�WKH�SDVWRU�GLUHFWO\�DW����-���-���� 
 

On The Calendar 
· &RXQFLO�0HHWLQJ��1RYHPEHU����������30�9LD�=RRP 

· 'HFRUDWLQJ�RI�WKH�&KXUFK��1RYHPEHU�����������$0 

· 6HQLRU�%RRN�&OXE��1RYHPEHU�����������$0�9LD�=RRP 

· &KXUFK�2IILFH�&ORVHG�IRU�7KDQNVJLYLQJ�+ROLGD\��1RYHPEHU���—�� 

· 'HDFRQ·V�0HHWLQJ��1RYHPEHU����������30��9LD�=RRP� 

· &KULVWPDV�)DLU�6HW-XS��'HFHPEHU����–� 

· &KULVWPDV�)DLU��'HFHPEHU���������$0—�����30 
 

 

3$57,&,3$7,1*�,1�72'$<
6�6(59,&( 

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

-DQH�+HUOLK\��/LWXUJLVW 
$OO�WKH�&RQJUHJDWLRQ��0LQLVWHUV�WR�WKH�:RUOG 

 
&217$&7�,1)250$7,21� 

(PDLO�IRU�&KXUFK�$GPLQLVWUDWLRQ 
'HO�0RJDYHUR�����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+ ������ 
 


