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(175$1&( 
 
&HOHEUDQW  $OO�VWDQG�DV�DEOH 
 

,�DP�5HVXUUHFWLRQ�DQG�,�DP�/LIH��VD\V�WKH�/RUG��:KRHYHU�KDV�IDLWK�LQ�PH�VKDOO�KDYH�OLIH��HYHQ�
WKRXJK�KH�GLH��$QG�HYHU\RQH�ZKR�KDV�OLIH��DQG�KDV�FRPPLWWHG�KLPVHOI�WR�PH�LQ�IDLWK��VKDOO�QRW�GLH�
IRU�HYHU�� 
 
$V�IRU�PH��,�NQRZ�WKDW�P\�5HGHHPHU�OLYHV�DQG�WKDW�DW�WKH�ODVW�KH�ZLOO�VWDQG�XSRQ�WKH�HDUWK��$IWHU�
P\�DZDNLQJ��KH�ZLOO�UDLVH�PH�XS��DQG�LQ�P\�ERG\�,�VKDOO�VHH�*RG��,�P\VHOI�VKDOO�VHH��DQG�P\�H\HV�
EHKROG�KLP�ZKR�LV�P\�IULHQG�DQG�QRW�D�VWUDQJHU��)RU�QRQH�RI�XV�KDV�OLIH�LQ�KLPVHOI��DQG�QRQH�EH�
FRPHV�KLV�RZQ�PDVWHU�ZKHQ�KH�GLHV�� 
 
)RU�LI�ZH�KDYH�OLIH��ZH�DUH�DOLYH�LQ�WKH�/RUG��DQG�LI�ZH�GLH��ZH�GLH�LQ�WKH�/RUG��6R��WKHQ��ZKHWKHU�
ZH�OLYH�RU�GLH��ZH�DUH�WKH�/RUG¶V�SRVVHVVLRQ��+DSS\�IURP�QRZ�RQ�DUH�WKRVH�ZKR�GLH�LQ�WKH�/RUG��6R�
LW�LV��VD\V�WKH�6SLULW��IRU�WKH\�UHVW�IURP�WKHLU�ODERUV�� 
 
7KH�&HOHEUDQW�WKHQ�VD\V 
 

&HOHEUDQW������7KH�/RUG�EH�ZLWK�\RX� 
3HRSOH�����������$QG�DOVR�ZLWK�\RX� 
&HOHEUDQW������/HW�XV�SUD\� 
 
6LOHQFH�PD\�EH�NHSW��DIWHU�ZKLFK�WKH�&HOHEUDQW�VD\V�WKH�IROORZLQJ 
 

2�*RG�RI�JUDFH�DQG�JORU\��ZH�UHPHPEHU�EHIRUH�\RX�WKLV�GD\�RXU�EURWKHU�3DXO��:H�WKDQN�\RX�IRU�
JLYLQJ�KLP�WR�XV��KLV�IDPLO\�DQG�IULHQGV��WR�NQRZ�DQG�WR�ORYH�DV�D�FRPSDQLRQ�RQ�RXU�HDUWKO\� 
SLOJULPDJH��,Q�\RXU�ERXQGOHVV�FRPSDVVLRQ��FRQVROH�XV�ZKR�PRXUQ��*LYH�XV�IDLWK�WR�VHH�LQ�GHDWK�
WKH�JDWH�RI�HWHUQDO�OLIH��VR�WKDW�LQ�TXLHW�FRQ¿GHQFH�ZH�PD\�FRQWLQXH�RXU�FRXUVH�RQ�HDUWK��XQWLO�� 
E\�\RXU�FDOO��ZH�DUH�UHXQLWHG�ZLWK�WKRVH�ZKR�KDYH�JRQH�EHIRUH��WKURXJK�-HVXV�&KULVW�RXU�/RUG��
$PHQ� 
 
0RVW�PHUFLIXO�*RG��ZKRVH�ZLVGRP�LV�EH\RQG�RXU�XQGHUVWDQGLQJ��GHDO�JUDFLRXVO\�ZLWK�3DXO¶V� 
IDPLO\�LQ�WKHLU�JULHI��6XUURXQG�WKHP�ZLWK�\RXU�ORYH��WKDW�WKH\�PD\�QRW�EH�RYHUZKHOPHG�E\�WKHLU�
ORVV��EXW�KDYH�FRQ¿GHQFH�LQ�\RXU�JRRGQHVV��DQG�VWUHQJWK�WR�PHHW�WKH�GD\V�WR�FRPH��WKURXJK�-HVXV�
&KULVW�RXU�/RUG��$PHQ� 
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7+(�/,785*<�2)�7+(�:25'� 7KH�SHRSOH�PD\�EH�VHDWHG 
 
)LUVW�5HDGLQJ�� /DPHQWDWLRQV�����-������-�� 3HWHU�:LOGHU 
 
5HDGHU�������$�5HDGLQJ�IURP�/DPHQWDWLRQV� 
 
7KH�VWHDGIDVW�ORYH�RI�WKH�/25'�QHYHU�FHDVHV��KLV�PHUFLHV�QHYHU�FRPH�WR�DQ�HQG��WKH\�DUH�QHZ�HYH�
U\�PRUQLQJ��JUHDW�LV�\RXU�IDLWKIXOQHVV���7KH�/25'�LV�P\�SRUWLRQ���VD\V�P\�VRXO���WKHUHIRUH�,�ZLOO�
KRSH�LQ�KLP���7KH�/25'�LV�JRRG�WR�WKRVH�ZKR�ZDLW�IRU�KLP��WR�WKH�VRXO�WKDW�VHHNV�KLP��,W�LV�JRRG�
WKDW�RQH�VKRXOG�ZDLW�TXLHWO\�IRU�WKH�VDOYDWLRQ�RI�WKH�/25'� 

)RU�WKH�/RUG�ZLOO�QRW�UHMHFW�IRUHYHU��$OWKRXJK�KH�FDXVHV�JULHI��KH�ZLOO�KDYH�FRPSDVVLRQ�DFFRUGLQJ�
WR�WKH�DEXQGDQFH�RI�KLV�VWHDGIDVW�ORYH��IRU�KH�GRHV�QRW�ZLOOLQJO\�DIÀLFW�RU�JULHYH�DQ\RQH� 

 

5HDGHU�������7KH�:RUG�RI�WKH�/RUG 
3HRSOH�������7KDQNV�EH�WR�*RG� 
 
3VDOP� 7KH�.LQJ�2I�/RYH�0\�6KHSKHUG�,V� ������EOXH�K\PQDO�
   
6HFRQG��5HDGLQJ�� ��&RULQWKLDQV�����—���� �����������6DQG\�%DNHU 
 

5HDGHU��������$�5HDGLQJ�IURP�WKH�6HFRQG�/HWWHU�WR�WKH�&RULQWKLDQV 

 

:H�GR�QRW�ORVH�KHDUW��(YHQ�WKRXJK�RXU�RXWHU�QDWXUH�LV�ZDVWLQJ�DZD\��RXU�LQQHU�QDWXUH�LV�EHLQJ�
UHQHZHG�GD\�E\�GD\��)RU�WKLV�VOLJKW�PRPHQWDU\�DIÀLFWLRQ�LV�SUHSDULQJ�XV�IRU�DQ�HWHUQDO�ZHLJKW�RI�
JORU\�EH\RQG�DOO�PHDVXUH��EHFDXVH�ZH�ORRN�QRW�DW�ZKDW�FDQ�EH�VHHQ�EXW�DW�ZKDW�FDQQRW�EH�VHHQ��
IRU�ZKDW�FDQ�EH�VHHQ�LV�WHPSRUDU\��EXW�ZKDW�FDQQRW�EH�VHHQ�LV�HWHUQDO� 

)RU�ZH�NQRZ�WKDW�LI�WKH�HDUWKO\�WHQW�ZH�OLYH�LQ�LV�GHVWUR\HG��ZH�KDYH�D�EXLOGLQJ�IURP�*RG��D�KRXVH�
QRW�PDGH�ZLWK�KDQGV��HWHUQDO�LQ�WKH�KHDYHQV��)RU�LQ�WKLV�WHQW�ZH�JURDQ��ORQJLQJ�WR�EH�FORWKHG�ZLWK�
RXU�KHDYHQO\�GZHOOLQJ--�LI�LQGHHG��ZKHQ�ZH�KDYH�WDNHQ�LW�RII�ZH�ZLOO�QRW�EH�IRXQG�QDNHG��)RU�
ZKLOH�ZH�DUH�VWLOO�LQ�WKLV�WHQW��ZH�JURDQ�XQGHU�RXU�EXUGHQ��EHFDXVH�ZH�ZLVK�QRW�WR�EH�XQFORWKHG�
EXW�WR�EH�IXUWKHU�FORWKHG��VR�WKDW�ZKDW�LV�PRUWDO�PD\�EH�VZDOORZHG�XS�E\�OLIH��+H�ZKR�KDV�SUH�
SDUHG�XV�IRU�WKLV�YHU\�WKLQJ�LV�*RG��ZKR�KDV�JLYHQ�XV�WKH�6SLULW�DV�D�JXDUDQWHH� 

6R�ZH�DUH�DOZD\V�FRQ¿GHQW��HYHQ�WKRXJK�ZH�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�GR�KDYH�FRQ¿GHQFH��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� 

 

5HDGHU��������7KH�:RUG�RI�WKH�/RUG 
3HRSOH��������7KDQNV�EH�WR�*RG� 
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*UDGXDO�+\PQ�  �+RZ�*UHDW�7KRX�$UW     
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7KH�*RVSHO��   $OO�VWDQG�DV�DEOH   ���� � ����������-RKQ������-�� 
 

&HOHEUDQW����7KH�+RO\�*RVSHO�RI�RXU�/RUG�-HVXV�&KULVW�DFFRUGLQJ�WR�-RKQ� 
3HRSOH���������*ORU\�WR�\RX��/RUG�&KULVW� 

 
-HVXV�VDLG���,�DP�WKH�JRRG�VKHSKHUG��7KH�JRRG�VKHSKHUG�OD\V�GRZQ�KLV�OLIH�IRU�WKH�VKHHS��7KH�KLUHG�
KDQG��ZKR�LV�QRW�WKH�VKHSKHUG�DQG�GRHV�QRW�RZQ�WKH�VKHHS��VHHV�WKH�ZROI�FRPLQJ�DQG�OHDYHV�WKH�
VKHHS�DQG�UXQV�DZD\--�DQG�WKH�ZROI�VQDWFKHV�WKHP�DQG�VFDWWHUV�WKHP��7KH�KLUHG�KDQG�UXQV�DZD\�
EHFDXVH�D�KLUHG�KDQG�GRHV�QRW�FDUH�IRU�WKH�VKHHS��,�DP�WKH�JRRG�VKHSKHUG��,�NQRZ�P\�RZQ�DQG�
P\�RZQ�NQRZ�PH��MXVW�DV�WKH�)DWKHU�NQRZV�PH�DQG�,�NQRZ�WKH�)DWKHU��$QG�,�OD\�GRZQ�P\�OLIH�IRU�
WKH�VKHHS��,�KDYH�RWKHU�VKHHS�WKDW�GR�QRW�EHORQJ�WR�WKLV�IROG��,�PXVW�EULQJ�WKHP�DOVR��DQG�WKH\�ZLOO�
OLVWHQ�WR�P\�YRLFH��6R�WKHUH�ZLOO�EH�RQH�ÀRFN��RQH�VKHSKHUG�� 

&HOHEUDQW�����7KH�*RVSHO�RI�WKH�/RUG� 
3HRSOH����������3UDLVH�WR�\RX��/RUG�&KULVW� 
 

    7KH�SHRSOH�PD\�EH�VHDWHG�� 

)DPLO\�5HPHPEUDQFHV         0DUN�:LOGHU 

+RPLO\�      �������������� ������������7KH�5HY��&DWKHULQH�&DUSHQWHU 

)ROORZLQJ�WKH�KRPLO\��D�EULHI�SHULRG�RI�VLOHQFH�LV�NHSW 
 

$SRVWOH¶V�&UHHG�  $OO�VWDQG�DV�DEOH 
 

&HOHEUDQW������,Q�WKH�DVVXUDQFH�RI�HWHUQDO�OLIH�JLYHQ�DW�%DSWLVP��OHW�XV�SURFODLP�RXU�IDLWK�DQG�VD\� 
 

&HOHEUDQW�DQG�3HRSOH 

,�EHOLHYH�LQ�*RG��WKH�)DWKHU�DOPLJKW\�� 
�����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�FUXFL¿HG��GLHG��DQG�ZDV�EXULHG� 
���+H�GHVFHQGHG�WR�WKH�GHDG� 
���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� 
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7KH�3UD\HUV�           /LDP�%HQ�=XU 

)RU�RXU�EURWKHU�3DXO��OHW�XV�SUD\�WR�RXU�/RUG�-HVXV�&KULVW�ZKR�VDLG��³�,�DP�5HVXUUHFWLRQ�DQG�,�DP�
/LIH�´ 
 

/RUG��\RX�FRQVROHG�0DUWKD�DQG�0DU\�LQ�WKHLU�GLVWUHVV��GUDZ�QHDU�WR�XV�ZKR�PRXUQ�IRU�3DXO��DQG�
GU\�WKH�WHDUV�RI�WKRVH�ZKR�ZHHS� 
+HDU�XV��/RUG� 
 

<RX�ZHSW�DW�WKH�JUDYH�RI�/D]DUXV��\RXU�IULHQG��FRPIRUW�XV�LQ�RXU�VRUURZ�� 
+HDU�XV��/RUG� 
 

<RX�UDLVHG�WKH�GHDG�WR�OLIH��JLYH�WR�RXU�EURWKHU�HWHUQDO�OLIH� 
+HDU�XV��/RUG� 
 

<RX�SURPLVHG�SDUDGLVH�WR�WKH�WKLHI�ZKR�UHSHQWHG��EULQJ�RXU�EURWKHU�WR�WKH�MR\V�RI�KHDYHQ� 
+HDU�XV��/RUG� 
 

2XU�EURWKHU�ZDV�ZDVKHG�LQ�%DSWLVP�DQG�DQRLQWHG�ZLWK�WKH�+RO\�6SLULW��JLYH�KLP�IHOORZVKLS�ZLWK�
DOO�\RXU�VDLQWV� 
+HDU�XV��/RUG� 
 

+H�ZDV�QRXULVKHG�ZLWK�\RXU�%RG\�DQG�%ORRG��JUDQW�KLP�D�SODFH�DW�WKH�WDEOH�LQ�\RXU�KHDYHQO\� 
NLQJGRP� 

+HDU�XV��/RUG� 
 

&RPIRUW�XV�LQ�RXU�VRUURZV�DW�WKH�GHDWK�RI�RXU�EURWKHU��OHW�RXU�IDLWK�EH�RXU�FRQVRODWLRQ��DQG� 
HWHUQDO�OLIH�RXU�KRSH� 
 

7KH�&HOHEUDQW�FRQFOXGHV�ZLWK�WKH�IROORZLQJ 

/RUG�-HVXV�&KULVW��ZH�FRPPHQG�WR�\RX�RXU�EURWKHU�3DXO��ZKR�ZDV�UHERUQ�E\�ZDWHU�DQG�WKH�6SLULW�
LQ�+RO\�%DSWLVP��*UDQW�WKDW�KLV�GHDWK�PD\�UHFDOO�WR�XV�\RXU�YLFWRU\�RYHU�GHDWK��DQG�EH�DQ�RFFDVLRQ�
IRU�XV�WR�UHQHZ�RXU�WUXVW�LQ�\RXU�)DWKHU¶V�ORYH��*LYH�XV��ZH�SUD\��WKH�IDLWK�WR�IROORZ�ZKHUH�\RX�
KDYH�OHG�WKH�ZD\��DQG�ZKHUH�\RX�OLYH�DQG�UHLJQ�ZLWK�WKH�)DWKHU�DQG�WKH�+RO\�6SLULW��WR�WKH�DJHV�RI�
DJHV���$PHQ� 
 

7KH�3HDFH 

&HOHEUDQW������7KH�3HDFH�RI�WKH�/RUG�EH�DOZD\V�ZLWK�\RX� 
3HRSOH $QG�DOVR�ZLWK�\RX� 
 
7+(�+2/<�&20081,21 

3UHSDUDWLRQ�RI�WKH�7DEOH� 2Q�(DJOH¶V�:LQJV  �����:RQGHU��/RYH�	�3UDLVH��JUHHQ�ERRN�
         
7KH�*UHDW�7KDQNVJLYLQJ 
 

7KH�SHRSOH�VWDQG�DV�DEOH 
 

&HOHEUDQW��� �7KH�/RUG�EH�ZLWK�\RX� 
3HRSOH �$QG�DOVR�ZLWK�\RX� 
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&HOHEUDQW� �/LIW�XS�\RXU�KHDUWV� 
3HRSOH� �:H�OLIW�WKHP�WR�WKH�/RUG� 
&HOHEUDQW� �/HW�XV�JLYH�WKDQNV�WR�WKH�/RUG�RXU�*RG� 
3HRSOH� �,W�LV�ULJKW�WR�JLYH�KLP�WKDQNV�DQG�SUDLVH� 
 
&HOHEUDQW� 
 

,W�LV�ULJKW��DQG�D�JRRG�DQG�MR\IXO�WKLQJ��DOZD\V�DQG�HYHU\ZKHUH�WR�JLYH�WKDQNV�WR�\RX��)DWKHU� 
$OPLJKW\��&UHDWRU�RI�KHDYHQ�DQG�HDUWK��7KURXJK�-HVXV�&KULVW�RXU�/RUG��ZKR�URVH�YLFWRULRXV�IURP�
WKH�GHDG��DQG�FRPIRUWV�XV�ZLWK�WKH�EOHVVHG�KRSH�RI�HYHUODVWLQJ�OLIH��)RU�WR�\RXU�IDLWKIXO�SHRSOH��2�
/RUG��OLIH�LV�FKDQJHG��QRW�HQGHG��DQG�ZKHQ�RXU�PRUWDO�ERG\�OLHV�LQ�GHDWK��WKHUH�LV�SUHSDUHG�IRU�XV�D�
GZHOOLQJ�SODFH�HWHUQDO�LQ�WKH�KHDYHQV�� 

7KHUHIRUH�ZH�SUDLVH�\RX��MRLQLQJ�RXU�YRLFHV�ZLWK�$QJHOV�DQG�$UFKDQJHOV�DQG�ZLWK�DOO�WKH�FRPSDQ\�
RI�KHDYHQ��ZKR�IRU�HYHU�VLQJ�WKLV�K\PQ�WR�SURFODLP�WKH�JORU\�RI�\RXU�1DPH� 
 
&HOHEUDQW�DQG�3HRSOH 

+RO\��KRO\��KRO\�/RUG��*RG�RI�SRZHU�DQG�PLJKW�� 
KHDYHQ�DQG�HDUWK�DUH�IXOO�RI�\RXU�JORU\�� 
+RVDQQD�LQ�WKH�KLJKHVW�� 
%OHVVHG�LV�KH�ZKR�FRPHV�LQ�WKH�QDPH�RI�WKH�/RUG� 
+RVDQQD�LQ�WKH�KLJKHVW 
 

&HOHEUDQW� 

+RO\�DQG�JUDFLRXV�)DWKHU��,Q�\RXU�LQ¿QLWH�ORYH�\RX�PDGH�XV�IRU�\RXUVHOI��DQG��ZKHQ�ZH�KDG�IDOOHQ�
LQWR�VLQ�DQG�EHFRPH�VXEMHFW�WR�HYLO�DQG�GHDWK��\RX��LQ�\RXU�PHUF\��VHQW�-HVXV�&KULVW��\RXU�RQO\�DQG�
HWHUQDO�6RQ��WR�VKDUH�RXU�KXPDQ�QDWXUH��WR�OLYH�DQG�GLH�DV�RQH�RI�XV��WR�UHFRQFLOH�XV�WR�\RX��WKH�
*RG�DQG�)DWKHU�RI�DOO� 
 

+H�VWUHWFKHG�RXW�KLV�DUPV�XSRQ�WKH�FURVV��DQG�RIIHUHG�KLPVHOI�LQ�REHGLHQFH�WR�\RXU�ZLOO��D�SHUIHFW�
VDFUL¿FH�IRU�WKH�ZKROH�ZRUOG� 
 

2Q�WKH�QLJKW�KH�ZDV�KDQGHG�RYHU�WR�VXIIHULQJ�DQG�GHDWK��RXU�/RUG�-HVXV�&KULVW�WRRN�EUHDG��DQG�
ZKHQ�KH�KDG�JLYHQ�WKDQNV�WR�\RX��KH�EURNH�LW��DQG�JDYH�LW�WR�KLV�GLVFLSOHV��DQG�VDLG��³7DNH��HDW��
7KLV�LV�P\�%RG\��ZKLFK�LV�JLYHQ�IRU�\RX��'R�WKLV�IRU�WKH�UHPHPEUDQFH�RI�PH�´ 
 

$IWHU�VXSSHU�KH�WRRN�WKH�FXS�RI�ZLQH��DQG�ZKHQ�KH�KDG�JLYHQ�WKDQNV��KH�JDYH�LW�WR�WKHP��DQG�VDLG��
³'ULQN�WKLV��DOO�RI�\RX��7KLV�LV�P\�%ORRG�RI�WKH�QHZ�&RYHQDQW��ZKLFK�LV�VKHG�IRU�\RX�DQG�IRU�PDQ\�
IRU�WKH�IRUJLYHQHVV�RI�VLQV��:KHQHYHU�\RX�GULQN�LW��GR�WKLV�IRU�WKH�UHPHPEUDQFH�RI�PH�´ 
 

7KHUHIRUH�ZH�SURFODLP�WKH�P\VWHU\�RI�IDLWK� 
 

&HOHEUDQW�DQG�3HRSOH 

&KULVW�KDV�GLHG� 
&KULVW�LV�ULVHQ� 
&KULVW�ZLOO�FRPH�DJDLQ� 



ϴ 

 

 

7KH�&HOHEUDQW�FRQWLQXHV 

:H�FHOHEUDWH�WKH�PHPRULDO�RI�RXU�UHGHPSWLRQ��2�)DWKHU��LQ�WKLV�VDFUL¿FH�RI�SUDLVH�DQG�WKDQNVJLY�
LQJ��5HFDOOLQJ�KLV�GHDWK��UHVXUUHFWLRQ��DQG�DVFHQVLRQ��ZH�RIIHU�\RX�WKHVH�JLIWV�� 
 

6DQFWLI\�WKHP�E\�\RXU�+RO\�6SLULW�WR�EH�IRU�\RXU�SHRSOH�WKH�%RG\�DQG�%ORRG�RI�\RXU�6RQ��WKH�KRO\�
IRRG�DQG�GULQN�RI�QHZ�DQG�XQHQGLQJ�OLIH�LQ�KLP��6DQFWLI\�XV�DOVR�WKDW�ZH�PD\�IDLWKIXOO\�UHFHLYH�
WKLV�KRO\�6DFUDPHQW��DQG�VHUYH�\RX�LQ�XQLW\��FRQVWDQF\��DQG�SHDFH��DQG�DW�WKH�ODVW�GD\�EULQJ�XV�
ZLWK�DOO�\RXU�VDLQWV�LQWR�WKH�MR\�RI�\RXU�HWHUQDO�NLQJGRP� 
 

$OO�WKLV�ZH�DVN�WKURXJK�\RXU�6RQ�-HVXV�&KULVW��%\�KLP��DQG�ZLWK�KLP��DQG�LQ�KLP��LQ�WKH�XQLW\�RI�
WKH�+RO\�6SLULW�DOO�KRQRU�DQG�JORU\�LV�\RXUV��$OPLJKW\�)DWKHU��QRZ�DQG�IRU�HYHU��$0(1� 
 

$QG�QRZ��DV�RXU�6DYLRU�&KULVW�KDV�WDXJKW�XV��ZH�DUH�EROG�WR�VD\�� 
 

2XU�)DWKHU��ZKR�DUW�LQ�KHDYHQ� 
    +DOORZHG�E\�WK\�1DPH� 
     7K\�NLQJGRP�FRPH� 
    7K\�ZLOO�EH�GRQH� 
         2Q�HDUWK�DV�LW�LV�LQ�KHDYHQ� 
*LYH�XV�WKLV�GD\�RXU�GDLO\�EUHDG� 
$QG�IRUJLYH�XV�RXU�WUHVSDVVHV� 
    $V�ZH�IRUJLYH�WKRVH 
        :KR�WUHVSDVV�DJDLQVW�XV 
    $QG�OHDG�XV�QRW�LQWR�WHPSWDWLRQ� 
    %XW�GHOLYHU�XV�IURP�HYLO� 
    )RU�WKLQH�LV�WKH�NLQJGRP� 
    DQG�WKH�SRZHU��DQG�WKH�JORU\� 
    )RU�HYHU�DQG�HYHU��$PHQ 
7KH�%UHDNLQJ�RI�WKH�%UHDG 
 

7KH�&HOHEUDQW�EUHDNV�WKH�FRQVHFUDWHG�%UHDG� 

&HOHEUDQW $OOHOXLD��&KULVW�RXU�3DVVRYHU�LV�VDFUL¿FHG�IRU�XV� 
3HRSOH 7KHUHIRUH�OHW�XV�NHHS�WKH�IHDVW��$OOHOXLD� 
&HOHEUDQW 7KH�*LIWV�RI�*RG�IRU�WKH�3HRSOH�RI�*RG� 
 
&20081,21 
 

$OO�EDSWL]HG�&KULVWLDQV�UHJDUGOHVV�RI�GHQRPLQDWLRQ��DQG�LQFOXGLQJ�FKLOGUHQ��DUH�ZHOFRPH�WR�UH�
FHLYH�+RO\�&RPPXQLRQ��&RPPXQLRQ�ZLOO�EH�DGPLQLVWHUHG�E\�WKH��PDVNHG��FHOHEUDQW��7KH�%UHDG�
ZLOO�EH�LQWLQFWHG��GLSSHG��LQ�WKH�:LQH�WKHQ�KDQGHG�WR�\RX��,I�\RX�GHVLUH�WR�UHFHLYH�WKH�%UHDG�RQ�
O\��UDLVH�\RXU�KDQG�LQ�D�³VWRS´�JHVWXUH�EHIRUH�SUHVHQWLQJ�\RXU�KDQGV�IRU�WKH�ZDIHU��3OHDVH�UHWXUQ�WR�
\RXU�VHDW�EHIRUH�UHPRYLQJ�\RXU�PDVN�WR�UHFHLYH��,I�\RX�ZLVK�D�EOHVVLQJ�LQVWHDG��SOHDVH�FURVV�\RXU�
DUPV�DFURVV�\RXU�FKHVW��   
 

'XULQJ�&RPPXQLRQ�  ,�$P�7KH�%UHDG�2I�/LIH   ������EOXH�K\PQDO� 



ϵ 

 

3RVW�&RPPXQLRQ�3UD\HU 
 

$OPLJKW\�*RG��ZH�WKDQN�\RX�WKDW�LQ�\RXU�JUHDW�ORYH�\RX�KDYH�IHG�XV�ZLWK�WKH�VSLULWXDO�IRRG�DQG�
GULQN�RI�WKH�%RG\�DQG�%ORRG�RI�\RXU�6RQ�-HVXV�&KULVW��DQG�KDYH�JLYHQ�XV�D�IRUHWDVWH�RI�\RXU�KHDY�
HQO\�EDQTXHW��*UDQW�WKDW�WKLV�6DFUDPHQW�PD\�EH�WR�XV�D�FRPIRUW�LQ�DIÀLFWLRQ��DQG�D�SOHGJH�RI�RXU�
LQKHULWDQFH�LQ�WKDW�NLQJGRP�ZKHUH�WKHUH�LV�QR�GHDWK��QHLWKHU�VRUURZ�QRU�FU\LQJ��EXW�WKH�IXOOQHVV�
RI�MR\�ZLWK�DOO�\RXU�VDLQWV��WKURXJK�-HVXV�&KULVW�RXU�6DYLRU��$PHQ� 
 
 

&HOHEUDQW $OOHOXLD��DOOHOXLD��/HW�XV�JR�IRUWK�LQ�WKH�QDPH�RI�&KULVW� 
3HRSOH 7KDQNV�EH�WR�*RG��$OOHOXLD��DOOHOXLD 
 

3OHDVH�MRLQ�WKH�SURFHVVLRQ�RXWVLGH�WR�WKH�0HPRULDO�*DUGHQ�GXULQJ�WKH�FORVLQJ�K\PQ� 

 
&ORVLQJ�+\PQ��  $PD]LQJ�*UDFH     ������EOXH�K\PQDO� 
 �� 
7+(�&200,77$/ 
 

&HOHEUDQW 
(YHU\RQH�WKH�)DWKHU�JLYHV�WR�PH�ZLOO�FRPH�WR�PH��,�ZLOO�QHYHU�WXUQ�DZD\�DQ\RQH�ZKR�EHOLHYHV�LQ�
PH��+H�ZKR�UDLVHG�-HVXV�&KULVW�IURP�WKH�GHDG�ZLOO�DOVR�JLYH�QHZ�OLIH�WR�RXU�PRUWDO�ERGLHV�WKURXJK�
KLV�LQGZHOOLQJ�6SLULW��0\�KHDUW��WKHUHIRUH��LV�JODG��DQG�P\�VSLULW�UHMRLFHV��P\�ERG\�DOVR�VKDOO�UHVW�LQ�
KRSH��<RX�ZLOO�VKRZ�PH�WKH�SDWK�RI�OLIH��LQ�\RXU�SUHVHQFH�WKHUH�LV�IXOOQHVV�RI�MR\��DQG�LQ�\RXU�ULJKW�
KDQG�DUH�SOHDVXUHV�IRU�HYHUPRUH�´ 
 
7KHQ��ZKLOH�HDUWK�LV�FDVW�LQWR�WKH�JUDYH��WKH�&HOHEUDQW�VD\V�WKHVH�ZRUGV 
,Q�VXUH�DQG�FHUWDLQ�KRSH�RI�WKH�UHVXUUHFWLRQ�WR�HWHUQDO�OLIH�WKURXJK�RXU�/RUG�-HVXV�&KULVW��ZH�FRP�
PHQG�WR�$OPLJKW\�*RG�RXU�EURWKHU�3DXO��DQG�ZH�FRPPLW�KLV�ERG\�WR�WKH�JURXQG��HDUWK�WR�HDUWK��
DVKHV�WR�DVKHV��GXVW�WR�GXVW��7KH�/RUG�EOHVV�KLP�DQG�NHHS�KLP��WKH�/RUG�PDNH�KLV�IDFH�WR�VKLQH�XS�
RQ�KLP�DQG�EH�JUDFLRXV�WR�KLP��WKH�/RUG�OLIW�XS�KLV�FRXQWHQDQFH�XSRQ�KLP�DQG�JLYH�KLP�SHDFH��
$PHQ� 
 
7KH�&HOHEUDQW�VD\V 

&HOHEUDQW�����7KH�/RUG�EH�ZLWK�\RX� 
3HRSOH����������$QG�DOVR�ZLWK�\RX� 
&HOHEUDQW�����/HW�XV�SUD\� 
 
&HOHEUDQW�DQG�3HRSOH 
2XU�)DWKHU��ZKR�DUW�LQ�KHDYHQ�� 
���KDOORZHG�EH�WK\�1DPH� 
�����WK\�NLQJGRP�FRPH�� 



ϭϬ 

 

���WK\�ZLOO�EH�GRQH�� 
 RQ�HDUWK�DV�LW�LV�LQ�KHDYHQ�� 
*LYH�XV�WKLV�GD\�RXU�GDLO\�EUHDG�� 
$QG�IRUJLYH�XV�RXU�WUHVSDVVHV�� 
���DV�ZH�IRUJLYH�WKRVH� 
 ZKR�WUHVSDVV�DJDLQVW�XV�� 
$QG�OHDG�XV�QRW�LQWR�WHPSWDWLRQ�� 
���EXW�GHOLYHU�XV�IURP�HYLO�� 
)RU�WKLQH�LV�WKH�NLQJGRP�� 
���DQG�WKH�SRZHU��DQG�WKH�JORU\�� 
���IRU�HYHU�DQG�HYHU��$PHQ�� 
 

&HOHEUDQW 
*RG�RXU�FUHDWRU�DQG�UHGHHPHU��E\�\RXU�SRZHU�&KULVW�FRQTXHUHG�GHDWK�DQG�HQWHUHG�LQWR�JORU\��
&RQ¿GHQW�RI�KLV�YLFWRU\�DQG�FODLPLQJ�KLV�SURPLVHV��ZH�QRZ�OHDYH�\RXU�VHUYDQW�3DXO�LQ�\RXU� 
JUDFLRXV�NHHSLQJ��,Q�WKH�QDPH�RI�-HVXV�RXU�/RUG��ZKR�GLHG�DQG�LV�DOLYH�DQG�UHLJQV�ZLWK�\RX�DQG�
WKH�+RO\�6SLULW��RQH�*RG��QRZ�DQG�IRUHYHU��$PHQ� 
 
&HOHEUDQW 
$OPLJKW\�*RG��)DWKHU�RI�PHUFLHV�DQG�JLYHU�RI�FRPIRUW��'HDO�JUDFLRXVO\��ZH�SUD\��ZLWK�DOO�ZKR�
PRXUQ��WKDW��FDVWLQJ�DOO�WKHLU�FDUH�RQ�\RX��WKH\�PD\�NQRZ�WKH�FRQVRODWLRQ�RI�\RXU�ORYH��WKURXJK�
-HVXV�&KULVW�RXU�/RUG� $PHQ� 
 
&HOHEUDQW    5HVW�HWHUQDO�JUDQW�WR�3DXO��2�/RUG� 
3HRSOH          $QG�OHW�OLJKW�SHUSHWXDO�VKLQH�XSRQ�KLP� 
 
&HOHEUDQW    0D\�KLV�VRXO��DQG�WKH�VRXOV�RI�DOO�WKH�GHSDUWHG��WKURXJK�WKH�PHUF\�RI�*RG��UHVW�LQ�
 ���������SHDFH�  
3HRSOH         $PHQ� 
 
&HOHEUDQW     /HW�XV�JR�IRUWK�LQ�WKH�QDPH�RI�&KULVW��$OOHOXLD��DOOHOXLD� 
3HRSOH         �7KDQNV�EH�WR�*RG��$OOHOXLD��DOOHOXLD� 
 
  

 

)ROORZLQJ�WKH�VHUYLFH��\RX�DUH�LQYLWHG�WR�JUHHW�3DXO¶V�IDPLO\�DQG�HQMR\�OLJKW�UHIUHVKPHQWV�LQ�WKH�:HOFRPH�
$UHD��:H�DVN�WKDW�\RX�PDLQWDLQ�VRFLDO�GLVWDQFH�IURP�RWKHUV�ZKHQ�UHPRYLQJ�\RXU�PDVN�WR�HDW�DQG�GULQN�
ZKLOH�LQGRRUV��� 



ϭϭ 

 

7KH�OLWXUJ\�IRU�WKH�GHDG�LV�DQ�(DVWHU�OLWXUJ\��,W�¿QGV�DOO�LWV�PHDQLQJ�LQ�WKH�UHVXUUHFWLRQ��%HFDXVH�
-HVXV�ZDV�UDLVHG�IURP�WKH�GHDG��ZH��WRR��VKDOO�EH�UDLVHG��7KH�OLWXUJ\��WKHUHIRUH��LV�FKDUDFWHUL]HG�E\�
MR\��LQ�WKH�FHUWDLQW\�WKDW�³QHLWKHU�GHDWK��QRU�OLIH��QRU�DQJHOV��QRU�SULQFLSDOLWLHV��QRU�WKLQJV�SUHVHQW��
QRU�WKLQJV�WR�FRPH��QRU�SRZHUV��QRU�KHLJKW��QRU�GHSWK��QRU�DQ\WKLQJ�HOVH�LQ�DOO�FUHDWLRQ��ZLOO�EH�
DEOH�WR�VHSDUDWH�XV�IURP�WKH�ORYH�RI�*RG�LQ�&KULVW�-HVXV�RXU�/RUG�´�7KLV�MR\��KRZHYHU��GRHV�QRW�
PDNH�KXPDQ�JULHI�XQFKULVWLDQ��7KH�YHU\�ORYH�ZH�KDYH�IRU�HDFK�RWKHU�LQ�&KULVW�EULQJV�GHHS�VRUURZ�
ZKHQ�ZH�DUH�SDUWHG�E\�GHDWK��-HVXV�KLPVHOI�ZHSW�DW�WKH�JUDYH�RI�KLV�IULHQG��6R��ZKLOH�ZH�UHMRLFH�
WKDW�RQH�ZH�ORYH�KDV�HQWHUHG�LQWR�WKH�QHDUHU�SUHVHQFH�RI�RXU�/RUG��ZH�VRUURZ�LQ�V\PSDWK\�ZLWK�
WKRVH�ZKR�PRXUQ� 

�ŬűŬŶŷŨŵŶ�Ųũ�ŷūŨ��ŬŷŸŵŪż 
3UHVLGHU�DQG�3UHDFKHU� 7KH�5HY��&DWKHULQH�&DUSHQWHU 
/LWXUJLFDO�$VVLVWDQW  3K\OOLV�%HJJ 
2UJDQLVW�	�VRORLVW  'RORUHV�:DOUDWK 
/HFWRUV   3HWHU�:LOGHU��6DQG\�%DNHU 
,QWHUFHVVRU   /LDP�%HQ�=XU 
%HDUHUV�RI�$VKHV  0DUN�:LOGHU��&DWK\�&KLUHOOR 



ϭϮ 

 

 3DXO�7KRPDV�&RRQH\������SDVVHG�DZD\�SHDFHIXOO\�0RQGD\��6HSWHPEHU�����+H�ZDV�ERUQ�LQ������LQ�
KLV�DXQW
V�KRXVH�LQ�5LSOH\��1<�WR�3DWULFN�DQG�0DUJDUHW��6PLWK��&RRQH\��+H�OLYHG����\HDUV�LQ�
&X\DKRJD�)DOOV��2+��WKHQ�PRYHG�WR�D�GDLU\�IDUP�LQ�&O\PHU��1<��3DXO�VHUYHG�LQ�WKH�86�$LUIRUFH�
IURP������–�������+H�JUDGXDWHG�IURP�681<�2VZHJR�LQ�������WKHQ�ZRUNHG�IRU�*HQHUDO�(OHFWULF�LQ�
WKH�,QGXVWULDO�'HVLJQ�DQG�'HYHORSPHQW�/DE�XQWLO�KLV�UHWLUHPHQW�LQ�������3DXO�DSSUHFLDWHG�WKH�
RXWGRRUV��KXQWLQJ��¿VKLQJ��ZRUNLQJ�LQ�WKH�\DUG�DQG�JRO¿QJ��+H�HQMR\HG�ZRUNLQJ�LQ�WKH�VKRS�DQG�
FRRNLQJ��)RU�PDQ\�\HDUV��3DXO�EDNHG�GR]HQV�RI�FRRNLHV�IRU�WKH�*UDFH�(SLVFRSDO�&KXUFK�&KULVWPDV�
&RRNLH�:DON��3DXO�ZDV�D�PHPEHU�RI�WKH�9):��$PHULFDQ�/HJLRQ��0RRVH�&OXE��0F+DUULH
V�/HJDF\��
DQG�WKH�:RRGZRUNLQJ�$VVRF����6DZGXVW�DQG�:RRGFKLSV���3DXO�LV�SUHGHFHDVHG�E\�KLV�SDUHQWV��ZLIH��
0��/\QQ�:LOGHU�&RRQH\�LQ�������VLEOLQJV��-DPHV�&RRQH\�DQG�0DUJDUHW�<RVW��3DXO�LV�VXUYLYHG�E\�
KLV�GDXJKWHU��&DWK\�&RRQH\��6WHSKHQ��&KLUHOOR��VWHS-VRQV��0LNH��1RUD���0DUN��DQG�3HWHU��.LP��
:LOGHU��JUDQGFKLOGUHQ��&DLWOLQ��-HII��%HVLR��0DU\�&KLUHOOR��'DQLHOOH��0LFKDHO��0DWWHVVLFK��,VDDF�
:LOGHU��DQG�0DOORU\��+DQV��:LOGHU����JUHDW-JUDQGFKLOGUHQ��EURWKHUV��5REHUW��5REHUWD���3DWULFN�
�%RQQLH���-RKQ��-DQH���7LPRWK\��&KDUOLH���DQG�VLVWHU��&DURO��%DVLO��<XUFKDN�� 

*5$&(�(3,6&23$/�&+85&+ 
 

����2VZHJR�6WUHHW��%DOGZLQVYLOOH��1<��������� 
 

(PDLO��RI¿FH#*UDFH(SLVFRSDO%DOGZLQVYLOOH�RUJ 
:HEVLWH��*UDFH(SLVFRSDO%DOGZLQVYLOOH�RUJ 

&&/,�6WUHDPLQJ�/LF����- �������� &&/,�3ULQW�/LF����- �������� 


