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)URP�WKH�5HFWRU 

7KLV�ZLOO�FHUWDLQO\�JR�GRZQ�DV�WKH�VWUDQJHVW��
PRVW�XQFRPIRUWDEOH�$GYHQW� LQ�P\� OLIHWLPH�
DQG��,�LPDJLQH��LQ�\RXUV��,W¶V�FXVWRPDU\�GXU�
LQJ�$GYHQW�WR�IRFXV�RQ�SUHSDULQJ�RXU�KHDUWV�
IRU�&KULVWPDV�ZLWK�D�OLWWOH�ELW�RI�JRRG��ROG-
IDVKLRQHG�SHQDQFH�DQG�FRQIHVVLRQ� 

7KLV�\HDU�WKRXJK���,¶P�QRW�IHHOLQJ�PHVVDJHV�
RI� SHQDQFH� DQG� FRQIHVVLRQ�� � 7R� EH� FOHDU��
,¶P� QRW� DGYRFDWLQJ�ZH� GLVSHQVH�ZLWK� VHOI-

H[DPLQDWLRQ� DQG�SUHSDUDWLRQ�� �5DWKHU�� ,¶P� VD\LQJ� WKDW� DQ�$GYHQW�
VHUPRQ�VHULHV�RQ�WKH�PHULWV�RI�DVFHWLFLVP�DQG�VHOI-IODJHOODWLRQ�MXVW�
GRHVQ¶W�VHHP�DSSURSULDWH��JLYHQ�DOO�WKDW������KDV�WKURZQ�RXU�ZD\� 

:KDW�GR�ZH� VD\� WR�$GYHQW� DQG�&KULVWPDV�DV�ZH�QHDU� WKH� HQG�RI�
WKLV�\HDU"��+RZ�GR�ZH�JUHHW�WKH�QHZV�RI�WKH�ELUWK�RI�-HVXV�DQHZ" 

3HUKDSV�WKLV�\HDU��PRUH�WKDQ�DQ\�RWKHU��ZH�FDQ�HQWHU�LQWR�WKH�GHV�
SHUDWLRQ�DQG�SDLQ�RI� WKH�ZRUOG�DV� LW� UHFHLYHG� WKH�&KULVW�&KLOG� IRU�
WKH�ILUVW�WLPH���)RU�WKDW�ILUVW�FHQWXU\�ZDV�PDUNHG�P\�SDLQ��GHVSHUD�
WLRQ��JULHI��RSSUHVVLRQ��DQG�PDVVLYH�VRFLDO�XSKHDYDO���7KH�ELUWK�RI�
-HVXV�LQWR�WKLV�ZRUOG�RI�SDLQ�PDUNHG�VRPHWKLQJ�QHZ��D�EUDQG�QHZ�
WKLQJ�RFFXUULQJ�LQ�WKH�ZRUOG�RI�JRGV�DQG�KXPDQLW\���/LJKW�SLHUFHG�
WKH�GDUNQHVV��FXWWLQJ�WKURXJK�WKH�IRJJ\�KD]H�EHVHWWLQJ�WKH�SHRSOH��
,W�ZDV��LQ�D�ZRUG��EULOOLDQW� 

7R�EH�VXUH��WKRXJK��WKDW�EULOOLDQFH�GLGQ¶W�LPPHGLDWHO\�FKDQJH�HYH�
U\WKLQJ� DERXW� WKH� ZRUOG�� � ,W� WRRN� ��� \HDUV� EHIRUH� WKDW� EDE\� ZDV�
JURZQ�XS�DQG�WXUQLQJ�RYHU�WKH�WDEOHV�RI�WKH�ZRUOG��� 

6R�WRR�LW�LV�ZLWK�WKH�FKDQJHV�QHHGHG�WR�UHVWRUH�RXU�LPDJLQDWLRQV�WR�
SODFHV�RI�KRSH�DQG�H[XOWDWLRQ�� �:H� UHFHLYH� -HVXV� DQHZ� WKLV�\HDU��
WUXVWLQJ�WKDW�WKHUH�ZLOO�HYHQWXDOO\�EH�D�PRUH�YLVLEOH�WUDQVIRUPDWLRQ�
RI�WKH�ZRUOG���8QWLO�WKHQ��OLNH�6LPHRQ�LQ�WKH�WHPSOH��ZH�FUDGOH�WKH�
&KULVW�&KLOG�LQ�RXU�KHDUWV�DQG�WKDQN�*RG�IRU�WKH�RSSRUWXQLW\�WR�VHH�
HYHQ�WKH�VPDOOHVW�JOLPPHU�RI�D�KRSHIXO�IXWXUH� 

-&KULV 
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)520�7+(�6(1,25�:$5'(1 
/RYH� LV� WKH� UHZDUG� RI� ORYH�� 7KLV�ZDV� WKH� SUHPLVH� RI�P\� GDLO\�PHGLWDWLRQ�
UHDGLQJV�RQH�PRUQLQJ�ODVW�ZHHN��7KH�FRQFHSW�LV�VR�VLPSOH�\HW�LW�LV�QRW�QHF�
HVVDULO\�DQ�HDV\�RQH�IRU�PH�WR�DFKLHYH��,�OLNH�WR�WKLQN�RI�P\VHOI�DV�UHODWLYHO\�
FRPSDVVLRQDWH�EXW�,�DP�QRW�IUHTXHQWO\�RU�RXWZDUGO\�DV�ORYLQJ�WRZDUGV�RWK�
HUV�DV�,�FRXOG�EH� 

7KH�KROLGD\V�DUH�XSRQ�XV�DQG� WKH�HQG�RI� WKLV�\HDU� LV�DOPRVW�KHUH�-� WKDQN�
*RG��+ROLGD\V�FDQ�EH�GLIILFXOW� IRU�VRPH�RI�XV�DQG� WKLV�\HDU�PD\�EH�HYHQ�
WRXJKHU�IRU�VRPH��7KH�LQDELOLW\�WR�WUDYHO�HDVLO\�IRU�IHDU�RI�LQIHFWLQJ�RXUVHOYHV�
RU�RWKHUV�PD\�OHDYH�SHRSOH�DORQH�DQG�ORQHO\��(YHQ�WKRVH�ZKR�DUHQ¶W�DORQH�
PD\�ILQG�WKHPVHOYHV�IHHOLQJ�LVRODWHG�RU�GRZQ�  

7KLV�SDQGHPLF�KDV�LPSDFWHG�DOO�RI�XV�LQ�YDULRXV�ZD\V�DQG�LW�VXUH�KDV�WXUQHG�PRVW�RI�RXU�OLYHV�
XSVLGH-GRZQ�� ,�PLVV� WUDYHOLQJ�� ,�PLVV� VHHLQJ�SHRSOH� VPLOH�� ,�PLVV�KXJV�� ,�PLVV� VLQJLQJ�� ,�PLVV�
ZDWFKLQJ�FURVV-FRXQWU\�DQG�UXQQLQJ�LQ�UDFHV��,�PLVV�VLWWLQJ�LQ�FRIIHH�VKRSV��,�PLVV�ZDWFKLQJ�P\�
GDXJKWHU�GDQFH��,�PLVV�FKXUFK��,�PLVV�\RX�DOO� 

,W�KDVQ¶W�EHHQ�DOO�EDG� WKRXJK��0\�NLGV�KDYH�DOO�EHHQ�KRPH�VLQFH�0DUFK�DQG�VR�ZH�VXUH�KDYH�
JRWWHQ�VRPH�H[WUD�WLPH�WRJHWKHU��,�KDYH�DFWXDOO\�VWUHQJWKHQHG�VRPH�ZRUN�UHODWLRQVKLSV�E\�OHDQ�
LQJ�RQ�RWKHUV�DV�ZH�WU\�WR�QDYLJDWH�ZRUNLQJ�LQ�WKH�RIILFH��WU\LQJ�WR�PHHW�GHDGOLQHV�ZLWKRXW�JHWWLQJ�
HDFK�RWKHU�VLFN��,�KDYH�VWDUWHG�FR-OHDGLQJ�D�VWUHVV�PDQDJHPHQW�DQG�UHVRXUFHV�YLUWXDO�PHHWLQJ�
IRU�P\�JURXS��ZKHUH�ZH�DUH�FUHDWLQJ�D�VDIH�VSDFH�WR�WDON�DERXW�IHDUV�DQG�VWUHVVRUV�LQ�WKH�ZRUN�
SODFH�DQG�DW�KRPH��,�DP�DOVR�UHDOO\�JUDWHIXO�WKDW�PDQ\�RI�P\�FRZRUNHUV�FRQILGH�LQ�PH�DQG�WUXVW�
PH�LQ�WDONLQJ�WR�PH�RQH-RQ-RQH��+RSHIXOO\��WKH�WKLQJV�,�DP�PLVVLQJ�RXW�RQ�ZLOO�EH�DEOH�WR�EH�HQ�
MR\HG�DJDLQ�VRRQ��,�DP�FRXQWLQJ�RQ�LW� 

6R�EDFN�WR�P\�PHGLWDWLRQ�UHDGLQJ«�LW�ZHQW�RQ�WR�GHVFULEH�KRZ�WR�DFKLHYH�WKDW�ORYH�LQ�\RXU�OLIH��,W�
LV�WR�VLPSO\�IRFXV�RQ�ORYLQJ�RWKHUV��,�FDQ�VKRZ�P\�ORYH�WRZDUGV�RWKHUV�E\�VHUYLQJ�RWKHUV�-�RIIHU�
LQJ�D�VRFLDOO\-GLVWDQFHG�KHOSLQJ�KDQG�� WH[WLQJ�VRPHRQH�RU�FDOOLQJ� WKHP� MXVW� WR�FKHFN�RQ� WKHP��
PDNLQJ�P\VHOI�DYDLODEOH�ZKHQ�LW�PLJKW�EH�LQFRQYHQLHQW�IRU�PH��,�WKLQN�WKLV�KROLGD\�VHDVRQ�GRLQJ�
WKRVH� WKLQJV�PD\�EH�PRUH� LPSRUWDQW� WKDQ�HYHU�EHIRUH�� ,� SUD\� WKDW� ,�ZLOO� EH� WKHUH�ZKHQ�RWKHUV�
QHHG�PH��/RYH�LV�WKH�UHZDUG�RI�ORYH� 

3HDFH� 

$OLVRQ 

 
 
0DWWKHZ������-�� 
���)RU�,�ZDV�KXQJU\�DQG�\RX�JDYH�PH�VRPHWKLQJ�WR�HDW��,�ZDV�WKLUVW\�DQG�\RX�JDYH�PH�VRPH�
WKLQJ�WR�GULQN��,�ZDV�D�VWUDQJHU�DQG�\RX�LQYLWHG�PH�LQ���� ,�QHHGHG�FORWKHV�DQG�\RX�FORWKHG�PH��,�
ZDV�VLFN�DQG�\RX�ORRNHG�DIWHU�PH��,�ZDV�LQ�SULVRQ�DQG�\RX�FDPH�WR�YLVLW�PH�¶ 
��� ³7KHQ� WKH� ULJKWHRXV�ZLOO�DQVZHU�KLP�� µ/RUG��ZKHQ�GLG�ZH�VHH�\RX�KXQJU\�DQG� IHHG�\RX��RU�
WKLUVW\�DQG�JLYH�\RX�VRPHWKLQJ�WR�GULQN"���:KHQ�GLG�ZH�VHH�\RX�D�VWUDQJHU�DQG�LQYLWH�\RX�LQ��RU�
QHHGLQJ�FORWKHV�DQG�FORWKH�\RX"����:KHQ�GLG�ZH�VHH�\RX�VLFN�RU�LQ�SULVRQ�DQG�JR�WR�YLVLW�\RX"¶ 
��� ³7KH�.LQJ�ZLOO�UHSO\��µ7UXO\�,�WHOO�\RX��ZKDWHYHU�\RX�GLG�IRU�RQH�RI�WKH�OHDVW�RI�WKHVH�EURWKHUV�
DQG�VLVWHUV�RI�PLQH��\RX�GLG�IRU�PH�� 
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:KDW�WKH�KHFN�KDYH�<28�JRW�WR�EH�WKDQNIXO�IRU""""� 

7KDW�E\�WKH�WLPH�\RX�UHDG�WKLV�7KDQNVJLYLQJ�ZLOO�EH�RYHU"� 
7KDW�&KULVWPDV�LV�FRPLQJ" 
7KDW�HDFK�GD\�\RX�ZDNH�XS�DQG�VD\�WR�\RXUVHOI� 
³,W�FRXOG�EH�ZRUVH´" 

)ROORZ�DORQJ��,�PD\�KDYH�D�SRLQW�WR�WKDW�UDQW� 

,� SHUVRQDOO\� DP� WKDQNIXO� IRU� P\� GDLO\� EUHDG�� <RX� NQRZ� ³«JLYH� XV� RXU� GDLO\� EUHDG«´"� ,� DP�
WKDQNIXO� WKDW� ,�FDQ�JR�WR�ZRUN�DQG�HDUQ�VRPH�GDLO\�EUHDG��2K��\RX�VD\� WKDW� LV�QRW�ZKDW�KH�
PHDQW�E\�WKDW�SKUDVH"�:HOO�OHW¶V�H[SORUH�WKLV�D�OLWWOH��,�GLJUHVV��EXW�VRPHWKLQJ�WKDW�RFFXUUHG�WR�
PH��³:K\�ZDV�LW�D�PDQ�ZKR�ZURWH�WKDW�SUD\HU´"�,�WKLQN�ZRPHQ�ZHUH�FDSDEOH�EXW�UDUHO\�JRW�
DQ\�FUHGLW��<RXU�WKRXJKWV�RQ�WKDW" 

%DFN�WR�WKH�GDLO\�EUHDG��:KHQ�,�ZDV�D�NLG�,�JRW�LW��,�WKLQN��IRRG�IRU�RXU�KXQJHU�RI�HLWKHU�VWRPDFK�
RU� VRXO��0D\EH� ,�ZDV� D� ELW� RI� D� WKLQNHU-LVW� UDWKHU� WKDQ� OLWHUDO-LVW� EDFN� WKHQ��7RGD\�� ,� SUHWW\�
PXFK� JHW� LW��PD\EH� QRW� VRPH�PLJKW� VD\� EXW� OHW¶V� OHDYH� WKDW� IRU� DQRWKHU� VHVVLRQ�� )RU�PH��
WKHUH�DUH���VLGHV�WR�FRQVFLRXV�WKRXJKW��WKH�VSLULWXDOLVWLF�DQG�WKH�UHDOLVWLF��DQG�HDFK�WHQGV�WR�
LQIOXHQFH� WKH�RWKHU� LQ�P\�PLQG��&DWHFKLVP� LQ� WKH���V�GULOOHG�D� ORW�RI�GRJPD� LQWR�P\�\RXQJ�
EUDLQ�DQG�WKHQ�WKH�HDVWHUQ�WHDFKLQJV�DGGHG�TXLWH�D�ELW�PRUH�LQ�WKH���V��2I�FRXUVH��WKH���V�
ZHUH�SUHWW\�VHOI� LQGXOJHQW�IRU�PH��\RX�KDYH�SUREDEO\�VHHQ�WKH�PRYLHV��EXW�HYHQWXDOO\�,�VHW�
WOHG�GRZQ��)LQGLQJ�P\�ZD\�WR�7ULQLW\�2Q�7KH�+LOO�ZDV�TXLWH�D�MRXUQH\�EXW�LW�ZDV�ZRUWK�WKH�WULS�
DQG�,�DP�KDSS\�WR�EH�KHUH� 

2K��\HDK��GDLO\�EUHDG��\HV�,�DP�WKDQNIXO�,�FDQ�JR�WR�ZRUN��6RPH�DUH�QRW�VR�OXFN\��:KHQ�,�JR�WR�
ZRUN�LW�LV�D�NLQG�RI�D�PLQLVWU\�WKDW�,�HQMR\�VKDULQJ��,�JR�HDFK�GD\�WR�PDNH�WKH�ZRUOG�EHWWHU�IRU�
VRPHRQH��3HRSOH�JLYH�PH�PRQH\�IRU�WKDW��³EUHDG´�\RX�PLJKW�VD\�LQ�WKH�YHUQDFXODU�RI�WKH�KLS�
SLHV��DQG�,�DFFHSW�LW�IURP�WKHP�EHFDXVH�LW�SD\V�P\�ELOOV�EXW�XOWLPDWHO\�DOORZV�PH�WR�FRQWLQXH�
GRLQJ�DOO�WKDW��0LQLVWHULQJ�WR�WKH�QHHG\�SHUKDSV�EHFDXVH�SHRSOH�QHHG�PH�WR�GR�VRPH�RI�WKH�
VWXII�,�GR�� 

%HLQJ�-XQLRU�:DUGHQ�PLJKW�EH�FRQVLGHUHG�D�VRUW�RI�PLQLVWU\��,�KDYH�KDG�VRPH�VD\�LW¶V�D�P\VWHU\�
ZK\�,�ZRXOG�OLNH�LW��,�IHOW�D�OLWWOH�WUHSLGDWLRQ�ZKHQ�ILUVW�FRQIURQWHG�ZLWK�WKH�QRPLQDWLRQ�EXW�WKDW�
SDVVHG�DV�,�EHJDQ�WR�VHUYH�RXU�FKXUFK�DV�DQ�H[WHQVLRQ�RI�P\�IDPLO\��1RZ��LW¶V�D�ZD\�RI�OLIH��
-RLQ�LQ�DV�LI�\RX�FDQ� 

,�JLYH�D� ORW�QRW� MXVW�IRU�EUHDG��,�FKDOOHQJH�RWKHUV�WR�JLYH�GDLO\�� ,�NQRZ�DOO�RI�\RX�GR�WRR�EXW� WKH�
ZRUOG�QHHGV�HDFK�RI�XV�KXPDQLVWV�WR�VSUHDG�WKH�ZRUG�WKDW�LW�LV�QRW�MXVW�DERXW�WKH�GDLO\�EUHDG��
,W�LV�DOVR�DERXW�IRUJLYHQHVV�RI�RXU�WUHVSDVVHV�DQG�IRUJLYHQHVV�RI�WKRVH�ZKR�WUHVSDVV�DJDLQVW�
XV��,W�LV�DERXW�WHPSWDWLRQ�DQG�EHLQJ�QRW�HDVLO\�OHG��� 

,�GRQ¶W�NQRZ�LI�WKHUH�ZDV�D�SRLQW�WR�WKLV�EXW�WKDW¶V�ZKDW�,�JRW�IRU�\RX��IRU�QRZ� 

0DUN�+DUWPDQ�–�\RXU�-XQLRU�:DUGHQ 

)520�7+(�-81,25�:$5'(1 
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:H�LQ�WKH�DQWL-UDFLVP�JURXS�ZRXOG�OLNH�WR�JLYH�HYHU\RQH�DQ�XSGDWH�RQ�ZKDW�ZH�KDYH�EHHQ�
XS�WR��:H�KDYH�ZDGHG�WKURXJK�WKH�SURFHVV�RI�VWDUWLQJ�XS�D�QHZ�JURXS�DQG�GHWHUPLQLQJ�
ZKDW�RXU�SXUSRVH�DQG�JRDOV�DUH�IRU�WKH�JURXS��:H�DUH�D�*URXS�IRU�$FFRXQWDELOLW\��7UDQV�
IRUPDWLRQ��DQG�$FWLRQ�� IRFXVHG�RQ� OHDUQLQJ�KRZ� WR� ILJKW�DQG�SUDFWLFDOO\� ILJKWLQJ�V\VWHPLF�
UDFLVP�ZLWKLQ�RXU�FRPPXQLW\��7KH�WKUHH�DLPV�RI�WKH�JURXS�DUH�LQWHQWLRQDOO\�UHODWHG�WR�WKH�
WKUHH�WKLQJV�ZH�EHOLHYH�ZH�PXVW�GR�WR�HQDFW�FKDQJH� 

�� $FFRXQWDELOLW\�–�$FFRXQWDELOLW\�WR�HDFK�RWKHU�LV�YLWDO�WR�UHPDLQ�FRPPLWWHG� 

�� 7UDQVIRUPDWLRQ�–�7KLV�LV�D�WLPH�WR�OHDUQ�DQG�FKDQJH�RXU�RZQ�KHDUWV� 

�� $FWLRQ�–�:H�FDQQRW�FUHDWH�FKDQJH�ZLWKRXW�GRLQJ�VRPHWKLQJ� 

*URXS�PHHWLQJV� IROORZ� WKH�VDPH�SDWWHUQ��$IWHU�RSHQLQJ�ZLWK�SUD\HU��ZH�KDYH�D� WLPH� IRU�
DFFRXQWDELOLW\� IURP�PHPEHUV�RI� WKH�JURXS��:H�VKDUH�RXU�H[SHULHQFHV�RYHU�WKH�SDVW� WZR�
ZHHNV�� SRVLWLYH� DQG�RU� QHJDWLYH� HQFRXQWHUV�� OHDUQLQJ�� UHIOHFWLRQ�� HWF�� WKDW� ZH� KDYH� KDG�
VXUURXQGLQJ�UDFH��:H�WKHQ�KDYH�D�WLPH�IRU�WUDQVIRUPDWLRQ�LQ�ZKLFK�ZH�VKDUH�JXLGDQFH�RU�
WHDFKLQJ� IURP� RXU� RZQ� &KULVWLDQ� WKHRORJ\�� /DVWO\�� ZH� H[SORUH� DQG� LPSOHPHQW� FKDQJHV�
ZKHWKHU�LQ�RXU�FKXUFK��FRPPXQLW\��ZRUN��RU�KRPH��7KLV�SDWWHUQ�IROORZV�RXU�ZHHNO\�(XFKD�
ULVW��2Q�6XQGD\�ZH�KDYH�D�WLPH�IRU�DFFRXQWDELOLW\�ZKHQ�ZH�FRQIHVV�RXU�VLQV��:H�KDYH�D�
WLPH� IRU� WUDQVIRUPDWLRQ�GXULQJ� WKH� OHVVRQV�DQG�JRVSHO��$W� WKH�HQG�RI� WKH�VHUYLFH�ZH�DFW�
XSRQ�RXU�IDLWK�E\�FHOHEUDWLQJ�WKH�(XFKDULVW�DQG�UHFHLYLQJ�FRPPXQLRQ��SUHSDULQJ�XV�WR�JR�
RXW�DQG�DFW�LQ�RXU�FRPPXQLW\��� 

:H�HQFRXUDJH�DQ\RQH�ZKR� LV� LQWHUHVWHG� WR�FRPH� OLVWHQ��2XU�PHHWLQJV�DUH�EL-ZHHNO\�RQ�
:HGQHVGD\�HYHQLQJV�DW������SP�YLD�=RRP��&RQWDFW�/HQL��PRRUH�OHRQDUGM#JPDLO�FRP��IRU�
GHWDLOV�RI�WKH�QH[W�PHHWLQJ�GDWHV��1R�REOLJDWLRQ�RU�FRPPLWPHQW�UHTXLUHG� 

/HQL�0RRUH 

&+5,670$6�&22.,(6�72�*2-*2 

)ROORZLQJ�WKH�UHVRXQGLQJ�VXFFHVV�RI�WKH�+RXVH�RI�+RSH¶V�7HD�WR�*R-*R� IXQGUDLVHU�WKLV�
SDVW�$XJXVW��WKDQN�\RX�IULHQGV����ZH�DUH�KROGLQJ�RQH�ODVW�IXQGUDLVHU�WKLV�\HDU�LQ�RUGHU�WR�
WU\�WR�UHDFK�RXU�KRXVH-EXLOGLQJ�JRDO��:H�ZLOO�EH�VHOOLQJ�ER[HV�RI�DVVRUWHG� KRPH-PDGH�
&KULVWPDV�FRRNLHV�RQ�6DWXUGD\��'HFHPEHU����� ���DP-��SP��%R[HV�ZLOO�EH�����HDFK�
IRU����FRRNLHV��ZKLFK�FDQ�EH�SLFNHG�XS�IURP�.HOO\�+DOO��*UHDW�IRU�JLIWLQJ�RU�VKDULQJ��2Q-
OLQH�RUGHULQJ�ZLOO�VWDUW�RQ�'HFHPEHU���YLD�WKH�727+�ZHE�VLWH��:DWFK�\RXU�HPDLO� 
&DOOLQJ�DOO�FRRNLH�EDNHUV� 
2XU�DLP�LV�WR�VHOO�����ER[HV�RI�FRRNLHV��3OHDVH�YROXQWHHU�QRZ� LI�\RX�FRXOG�PDNH�VRPH�
IHVWLYH�FRRNLHV�IRU�WKLV�JRRG�FDXVH��6HQG�\RXU�QDPH�DQG�WKH�TXDQWLW\�\RX�FDQ�PDNH�WR�
&ODLUH�6LQJOHWRQ��FPZV����#JPDLO�FRP��RU�SKRQH�WH[W����������-������E\�'HFHPEHU����
:KDWHYHU�\RX�DUH�DEOH�WR�PDNH—��GR]HQ�RU�D�GR]HQ�GR]HQ—ZRXOG�EH�JUHDWO\�DSSUHFLDW�
HG��<RXU�FRRNLHV�ZLOO�QHHG�WR�EH�GURSSHG�RII�DW�.HOO\�+DOO�RQ�7KXUVGD\��'HFHPEHU�����EH�
WZHHQ���DP�DQG���SP� 
&RRNLH�VXJJHVWLRQV 
7KH�727+�UHFLSH�ERRN�LQFOXGHV�+ROLGD\�6XJDU�&RRNLHV�DQG�.LVVLH�&RRNLHV��ZKDW�DERXW�
&KULVWPDV�FXW-RXW�FRRNLHV�RU�JLQJHUEUHDG�FRRNLHV"�3OHDVH�DYRLG�VSULQNOHV�RU�VWURQJ�IOD�
YRUV�WKDW�FRXOG�³VHHS´�LQWR�RWKHU�FRRNLHV��4XHVWLRQV"�3OHDVH�FRQWDFW�&ODLUH�6LQJOHWRQ� 
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%(//-5,1*(56�:$17('� 
6HOI�+HOS��ZKLFK�SURYLGHV�HPHUJHQF\�DLG�IRU�WKRVH�LQ�QHHG�LQ�RXU�FRPPXQLW\��QHHGV�YRO�
XQWHHUV�IRU� LWV�DQQXDO�6DOYDWLRQ�$UP\�EHOO-ULQJLQJ�IXQGUDLVHU�RXWVLGH�6PLWK¶V��7KH�IXQGV�
UDLVHG� JR� GLUHFWO\� WR� VPDOO� JUDQWV� IRU� WKLQJV� OLNH� UHQW� DQG�PHGLFDO� FDUH� LQ� /RV�$ODPRV�
&RXQW\��DQG�WKH�IXQGUDLVHU�LV�D�PDMRU�SDUW�RI�6HOI�+HOS¶V�IXQGLQJ�IRU�WKLV�DLG��UDLVLQJ�XS�WR�
��������D�\HDU��DQ�DYHUDJH�RI������SHU�YROXQWHHU�VKLIW���IRU�/RV�$ODPRV�IDPLOLHV�LQ�QHHG��
0DQ\�PRUH�SHRSOH�WKDQ�XVXDO�QHHG�KHOS�WKLV�\HDU��VR�EHOO-ULQJLQJ�LV�PRUH�LPSRUWDQW�WKDQ�
HYHU� 

%HOO-ULQJLQJ� LV� DQ� HDV\�� UHOD[HG� YROXQWHHU� MRE—DOO� WKH� ULQJHU� QHHGV� WR� GR� LV� VWDQG�VLW�
GDQFH�DURXQG�DQG�EH�IULHQGO\�WR�SDVVHUV-E\�DQG�IRONV�ZKR�SXW�PRQH\�LQ�WKH�NHWWOH��(YHQ�
WKH�DFWXDO�EHOO-ULQJLQJ�FDQ�EH�RSWLRQDO�� LQ� WKH�SDVW��YROXQWHHUV�ZLWK�DXGLWRU\�VHQVLWLYLWLHV�
KDYH�SOD\HG�PXVLF�RQ�D�SRUWDEOH�VSHDNHU�LQVWHDG��:KLOH�ZH�FDQ¶W�KDYH�ODUJH�JURXSV�WKLV�
\HDU��YROXQWHHUV�DUH�ZHOFRPH�WR�EULQJ�DQRWKHU�KRXVHKROG�PHPEHU�DORQJ� WR�ULQJ� LI� WKH\��
ZLVK�DQG�DUH�HQFRXUDJHG�WR�KDYH�IXQ�DV�DOZD\V��IHVWLYH�RXWILWV��GDQFLQJ��SOD\LQJ�WKH�YLR�
OLQ��RU�MXVW�EHLQJ�NLQG�DQG�IULHQGO\�� 

6HOI�+HOS�KDV� UHFHLYHG�DSSURYDO� IURP� WKH�1HZ�0H[LFR�'HSDUWPHQW�RI�3XEOLF�+HDOWK� WR�
ULQJ�WKH�EHOOV�DQG�ZLOO�EH�JRLQJ�DERYH�DQG�EH\RQG�WKH�'HSDUWPHQW¶V�UHTXLUHPHQWV�DV�ZHOO�
DV�WKRVH�LVVXHG�E\�WKH�&'&��RIIHULQJ�JORYHV�DQG�3OH[LJODV�EDUULHUV�WR�SURYLGH�DGGLWLRQDO�
SURWHFWLRQ� WR�EHOO-ULQJHUV��5LQJHUV�DUH�ZHOFRPH� WR� ULQJ� WKH�EHOO� RXWVLGH� WKH� IURQW� RI� WKH�
VWRUH�WKLV�\HDU�RU�WR�VSOLW�WKHLU�VKLIW�LQWR�VPDOOHU�FKXQNV�WR�PLQLPL]H�SURORQJHG�H[SRVXUH��
5LQJHUV� GR� QRW� QHHG� WR� WRXFK� WKH� NHWWOH� DQG� GRQ¶W� QHHG� WR� LQWHUDFW� ZLWK� SDVVHUV-E\� DW�
FORVH� UDQJH�� $OWKRXJK� DOO� WKH� DERYH� SUHFDXWLRQV� VKRXOG� PDNH� EHOO-ULQJLQJ� D� ODUJHO\�
&29,'-VDIH�DFWLYLW\��ZH�HVSHFLDOO\�DVN�WKRVH�LQ�ORZ-ULVN�SRSXODWLRQV�WR�OHQG�XV�D�KDQG�
WKLV�\HDU� 

7KH�EHOO-ULQJLQJ� IXQGUDLVHU�ZLOO� UXQ� IURP�1RYHPEHU����WKURXJK�'HFHPEHU�����6KLIWV�DUH�
JHQHUDOO\���KRXUV�HDFK�GXULQJ� WKH�KRXUV�RI���-��RQ�)ULGD\��6DWXUGD\��DQG�6XQGD\��EXW�
WKH�EHOO�FDQ�EH�UXQJ�DQ\�WLPH�6PLWK¶V�LV�RSHQ��VR�IOH[LEOH�VFKHGXOLQJ�LV�DQ�RSWLRQ� 

,I� \RX¶UH� ZLOOLQJ� WR� KHOS� RXW�� SOHDVH� HPDLO� 6HOI� +HOS¶V� GLUHFWRU�� 0DXUD�� DW� 
GLUHFWRU#VHOIKHOSOD�RUJ�RU�OHDYH�D�PHVVDJH�RQ�WKH�6HOI�+HOS�YRLFHPDLO�DW����-���-�����
DQG�ZH¶OO�JHW�\RX�VFKHGXOHG��:H¶G�EH�VR�KDSS\�WR�KDYH�\RX� 

$'237-$-)$0,/<����� 

$Q�HPDLO�KDV�EHHQ�VHQW�WR�WKH�FRQJUHJDWLRQ�ZLWK�GHWDLOV�DERXW�KRZ�SDULVKLRQHUV�FDQ�SDU�
WLFLSDWH� LQ� WKLV�DQQXDO�727+� WUDGLWLRQ��7KH�)LUVW�8QLWHG�0HWKRGLVW�&KXUFK�KDV� UHDFKHG�
RXW� WR� WKH�VPDOO�DQG�SRRU�FRPPXQLW\�RI�0HGDQDOHV� IRU�PDQ\�\HDUV�DQG�ZH�KDYH�EHHQ�
DOORFDWHG�VRPH�RI�WKHLU�PDQ\�IDPLOLHV�WR�DGRSW��7KH�PDLQ�WKLQJ�WKH\�QHHG��HVSHFLDOO\�LQ�
WKLV�SDQGHPLF� \HDU�� LV� IRRG� IRU� WKHLU�&KULVWPDV�GLQQHU��DV�ZHOO� DV�H[WUDV� WR� VWRFN� WKHLU�
SDQWULHV��6PDOO�JLIWV�DUH�DOVR�UHTXHVWHG�IRU�HDFK�PHPEHU�RI�WKH�IDPLO\��ZKLFK�UXQ�IURP���
WR���LQ�VL]H��83'$7(��$�JHQHURXV�SDULVKLRQHU�KDV�GRQDWHG�IXQGV�IRU� WKH� WKUHH�UH�
PDLQLQJ� IDPLOLHV�� ,
P�QRZ�DVNLQJ� IRU�YROXQWHHUV� WR�GR� WKH�VKRSSLQJ�DQG�SDFNLQJ�
IRU�WKHP���7LPH�LV�UXQQLQJ�VKRUW�VLQFH�WKH�GHOLYHU\�GDWH�LV�'HFHPEHU�����25�YHU\�
HDUO\�'HFHPEHU������3OHDVH�FRQWDFW�PH�LI�\RX�RU�\RXU�IDPLO\�LV�DEOH�WR�RIIHU�\RXU�
DVVLVWDQFH�DQG�,
OO�JLYH�\RX�GHWDLOV��7KDQNV�IRU�\RXU�SUD\HUIXO�FRQVLGHUDWLRQ�� 

&DWK\�:DOWHUV 
��������-����� 
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$'9(17��7+(�&20,1* 
2XU�VLVWHU�GLRFHVH�� WKH�'LRFHVH�RI�7H[DV��RIIHUV�VRPH�LGHDV�IRU�SHRSOH�RI�DOO�DJHV�WR�
PDUN�$GYHQW��ZKLFK�VWDUWV�WKLV�\HDU�RQ�1RYHPEHU�����DW�KRPH��:K\�QRW�JLYH�WKHP�D�
WU\" 

0DNH�2QH�0RUH�/LVW 
7KLV�$GYHQW��KDYH�\RXU�IDPLO\�ZULWH�GRZQ�ZKDW�WKH\�ZRXOG�OLNH�IRU�&KULVWPDV�WKDW�FDQ¶W�
EH�ERXJKW�DW�D�VWRUH��)RU�H[DPSOH�� WLPH�WR�VHH�IULHQGV��D�FKDQFH�WR�WDON�WR�JUDQGSDU�
HQWV�� 2U�� ZULWH� D� UHYHUVH� &KULVWPDV� OLVW�� LQVWHDG� RI� WKH� WKLQJV� \RX� ZDQW�� ZULWH� GRZQ 
WKLQJV�\RX�DUH�JUDWHIXO�\RX�DOUHDG\�KDYH��2QH�LGHD�WR�KHOS�FKLOGUHQ�DQG�\RXWK�XQGHU�
VWDQG�$GYHQW�ZRXOG�EH� WR� IRFXV�RQ� WKH� ³JLYLQJ´�QRW� WKH� ³JHWWLQJ�´�+DYH�FKLOGUHQ�ZULWH�
WKH�OLVW�RI�WKH�JLIWV�WKH\�ZLOO�EH�JLYLQJ�DQG�WR�ZKRP� 
%OHVVLQJ�RI�WKH�7UHH 
*RG�RI�$GDP�DQG�(YH��*RG�RI�DOO�RXU�DQFHVWRUV��ZH�SUDLVH�\RX�IRU�WKLV�WUHH��,W�VWLUV�D�
PHPRU\�RI�SDUDGLVH��DQG�EULQJV�D�IRUHWDVWH�RI�KHDYHQ��6HQG�\RXU�&KLOG��WKH�IORZHU�RI�
WKH�URRW�RI�-HVVH��WR�UHVWRUH�\RXU�JRRG�HDUWK�WR�WKH�IUHVKQHVV�RI�FUHDWLRQ��7KHQ�HYHU\�
WUHH�RI� WKH�IRUHVW�ZLOO�FODS� LWV�KDQGV�DQG�DOO�FUHDWLRQ�ZLOO�EOHVV�\RX�IURP�WKHVH�VKLQLQJ�
EUDQFKHV��$OO�JORU\�LV�\RXUV��QRZ�DQG�IRUHYHU��$PHQ� 
%H�D�*XDUGLDQ�$QJHO 
7KLV�$GYHQW�VHDVRQ��DVN�HYHU\RQH�LQ�WKH�IDPLO\�WR�SXW�KLV�KHU�QDPH�LQ�D�KDW�DQG�HDFK�
SHUVRQ� SLFNV� D� QDPH�� $OO� VHDVRQ� ORQJ�� GR� JRRG� GHHGV�� GUHDP� XS� OLWWOH� VXUSULVHV�� RU�
OHDYH�QRWHV�RI�SUDLVH�IRU� MXVW� WKDW�RQH�SHUVRQ—EXW�ZLWKRXW�JHWWLQJ�FDXJKW��2Q�&KULVW�
PDV�PRUQLQJ�HYHU\RQH�UHYHDOV�ZKRVH�DQJHO�KH�RU�VKH�ZDV� 
$GYHQW�'LVFLSOLQH 
+HOS� \RXU� IDPLO\� FUHDWH�ZD\V� WKH\�FDQ�GR�JRRG�� WKRXJKWIXO� GHHGV�GXULQJ� WKH�KROLGD\�
UXVK��H�J��KROG�WKH�GRRU�IRU�D�VKRSSHU��KHOS�D�QHLJKERU�XQORDG�WKH�FDU��RIIHU�WR�KHOS�D�
EXV\�PRP�ZUDS�SUHVHQWV��FOHDQ�WKH�VLOYHU��VKRS�IRU�D�GLVDEOHG�IULHQG��HWF� 
6HWWLQJ�XS�\RXU�&UqFKH 
%HJLQ� WR� VHW�XS� WKH�QDWLYLW\� VFHQH�RU� FUqFKH��7R�HPSKDVL]H� WKDW�$GYHQW� LV�D� WLPH�RI�
ZDLWLQJ��DGG�RQO\�RQH�RU�WZR�SLHFHV�HYHU\�GD\�WR�WKH�VWDEOH�XQWLO�&KULVWPDV��ZKHQ�\RX�
DGG�WKH�EDE\�-HVXV��<RX�FRXOG�DOVR�VWDUW� WKH�ZLVH�PHQ�LQ�DQRWKHU�SDUW�RI�\RXU�KRPH�
DQG�PRYH�WKHP�FORVHU�HDFK�GD\�DV�WKH\�PDNH�WKHLU�ZD\�WRZDUG�%HWKOHKHP� 
%OHVVLQJ�RI�D�1DWLYLW\ 
%OHVV�XV��/RUG��DV�ZH�FRPH�WR�%HWKOHKHP��ZKHUH�DQLPDOV�DQG�DQJHOV��VKHSKHUGV�DQG�
VHHNHUV� WRJHWKHU�EHKROG�\RXU� IDFH�� ,Q�RXU�KRO\�&KULVWPDV��JLYH�XV� WKH� ULFKHV�RI� \RXU�
SRYHUW\��6KRZ�XV� WKH�ZRQGHU�RI�VLPSOLFLW\�DV�ZH� MRLQ�ZLWK� WKH�DQJHOV� LQ�VLQJLQJ�\RXU�
SUDLVH��*ORU\�LQ�KHDYHQ�DQG�SHDFH�RQ�HDUWK��QRZ�DQG�IRUHYHU��$PHQ 
0DNH�5RRP�DW�WKH�,QQ 
,I� \RX� KDYH� FRPSDQ\� VWD\LQJ� DW� \RXU� KRXVH� IRU� WKH� KROLGD\V� >ZH� OLYH� LQ� KRSH�� (G�@��
FOHDQ�RXW�D�GUHVVHU�GUDZHU�VR�WKLV�SHUVRQ�FDQ�XVH�LW�ZKLOH�YLVLWLQJ��$GG�D�IHZ�WKLQJV�KH�
RU�VKH�PLJKW� OLNH�RU�FRXOG�XVH��VXFK�D�SRFNHW-VL]HG�FRS\�RI� WKH�3VDOPV��VWDWLRQHU\�WR�
ZULWH�OHWWHUV��FDQG\��RU�D�QHZ�SDLU�RI�VOLSSHUV� 
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$'9(17�&2/25,1*�&$/(1'$56 

2Q�WKLV�DQG�WKH�QH[W�SDJH�\RX�ZLOO�ILQG���$GYHQW�&RORULQJ�&DOHQGDUV��3LFN�RQH�DQG��HDFK�GD\��SLFN�D�ER[�
LQ�ZKLFK�WR�ZULWH�D�ZRUG�RU�D�QDPH—D�SHUVRQ�IRU�ZKRP�\RX�DUH�WKDQNIXO��D�VLWXDWLRQ�LQ�QHHG�RI�SUD\HU��RU�
D�ZRUG�WR�UHIOHFW�XSRQ��7KH�UXOHV�DUH�XS�WR�\RX��7KHQ�GHFRUDWH�WKH�ER[�ZLWK�FRORU��GRRGOHV��VKDGLQJ��SDW�
WHUQV��ZKLOH� UHIOHFWLQJ�RQ� WKDW�ZRUG�� ,W¶V�D�FRORULQJ�SUD\HU�H[HUFLVH��%\� WKH� WLPH�&KULVWPDV�DUULYHV��\RX¶OO�
KDYH�D�FRORUHG�WUHH�ZLWK����GLIIHUHQW�FRORUHG�ER[HV� 
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 $QG�1RZ�IRU�2XU�1H[W�*XHVW�������7KH�:25' 
 7KH�3URORJXH�RI�-RKQ¶V�*RVSHO��-RKQ����-����7KH�*RVSHO�IRU�WKH�)LUVW�6XQGD\�DIWHU�&KULVWPDV� 

,PDJLQH�\RX�DUH�WKH�ZULWHU��RU�RQH�RI�WKH�ZULWHUV��RI�WKH�*RVSHO�RI�-RKQ��7KH�WLPH�LV�DERXW�����&(�
LQ�WKH�FLW\�RI�(SKHVXV��7KH�JRRG�QHZV�RI�-HVXV�&KULVW�KDV�VSUHDG�DQG�PDQ\�&KULVWLDQV�DUH�+HOOHQLVWLF�*HQ�
WLOHV��0DQ\�-HZV�DUH�DOVR�&KULVW-IROORZHUV��EXW� IHZ�ILUVW-KDQG�ZLWQHVVHV� DUH� VWLOO� DOLYH��&RQIOLFWV�DERXQG�
DPRQJ�ERWK�&KULVWLDQV�DQG�-HZV�DV�WR�-HVXV¶�WUXH�QDWXUH�DQG�PHVVDJH��<RX�DUH�SHUKDSV�ZULWLQJ�IRU�D�*UHHN�
DXGLHQFH��SHUKDSV�D�-HZLVK�RQH��RU�SHUKDSV�ERWK��+RZ�ZLOO�\RX�FRQYH\�WKH�JRRG�QHZV�RI�-HVXV�&KULVW�DPLG�
ULYDO�SUDFWLFHV�DQG�EHOLHIV"� ,Q� WKH�3URORJXH�RI�KLV�JRVSHO�� -RKQ�XVHV� VSHFLDO� LPDJHU\�� -HVXV�&KULVW� LV� WKH�
:RUG�RI�*RG�� WKH�/RJRV�� WR�HQWLFH�KLV�DXGLHQFH��7KLV�³:RUG´�KDG�ZLGH�XVDJH� LQ� WKH�ILUVW-FHQWXU\�ZRUOG�
DQG�ZRXOG�KDYH�UHVRQDWHG�LQ�D�YDULHW\�RI�OLVWHQHUV��7KH�3URORJXH�LV�DQ�LQWURGXFWLRQ�WR�-RKQ¶V�*RVSHO��EXW�LW�
LV�DOVR�IDU�PRUH��,W�LV�D�GUDPDWLF�VWRU\��D�UHYHODWLRQ�RI�DOO�WKDW�WRRN�SODFH�SULRU�WR�-HVXV¶�KXPDQLW\��DQG�DOO�
WKDW�ZLOO�WDNH�SODFH�WKURXJKRXW�KLV�HDUWKO\�PLQLVWU\� 

 ,Q�WKH�EHJLQQLQJ�ZDV�WKH�:RUG��DQG�WKH�:RUG�ZDV�ZLWK�*RG��DQG�WKH�:RUG�ZDV�*RG��+H�
ZDV�LQ�WKH�EHJLQQLQJ�ZLWK�*RG��$OO�WKLQJV�FDPH�LQWR�EHLQJ�WKURXJK�KLP��DQG�ZLWKRXW�KLP��QRW�RQH�WKLQJ�
FDPH�LQWR�EHLQJ��:KDW�KDV�FRPH�LQWR�EHLQJ�LQ�KLP�ZDV�OLIH��DQG�WKH�OLIH�ZDV�WKH�OLJKW�RI�DOO�SHRSOH��7KH�
OLJKW�VKLQHV�LQ�WKH�GDUNQHVV��DQG�WKH�GDUNQHVV�GLG�QRW�RYHUFRPH�LW��-RKQ����-���1569�� 

 -RKQ¶V� *UHHN� $XGLHQFH�� )RU� WKH� *UHHNV�� ³:RUG´� RU� ³/RJRV´� ZDV� V\QRQ\PRXV� ZLWK� WKH�
5HDVRQ� RI�*RG�� 7KH�*UHHN� SKLORVRSKHU�+HUDFOLWXV� �DSSUR[�� ����%&(��� REVHUYHG� WKDW� HYHU\WKLQJ� LQ� WKH�
ZRUOG�FKDQJHV� IURP�GD\� WR�GD\�DQG� IURP�PRPHQW� WR�PRPHQW��:KDW�NHSW� WKLQJV�� WKHQ�� IURP�IDOOLQJ� LQWR�
FRPSOHWH�FKDRV"�³/RJRV´��+HUDFOLWXV�UHDVRQHG��NHSW�WKLQJV�RUGHUHG�DFFRUGLQJ�WR�D�SODQ�DQG�SXUSRVH��:KDW�
JDYH�PDQ�D�VHQVH�RI�ULJKW�DQG�ZURQJ�DQG�DELOLW\�WR�WKLQN�DQG�UHDVRQ�ZDV�WKH�ORJRV�RI�*RG�GZHOOLQJ�ZLWKLQ�
KLP��7KH�LGHD�RI�ORJRV�ZDV�DGRSWHG�E\�WKH�6WRLFV��DV�ZHOO�DV�WKH�ILUVW-FHQWXU\�-HZLVK�WHDFKHU�3KLOR��3KLOR�
UHJXODUO\�XVHG�DQ�DQWKURSRPRUSKLF�LPDJH�RI�ORJRV�LQ�KLV�ZULWLQJ��L�H���³WKH�WKRXJKW�RI�*RG�VWDPSHG�RQ�WKH�
XQLYHUVH�´�RU�³WKH�FDSWDLQ�DQG�SLORW�RI�WKH�XQLYHUVH�´�7KXV��-RKQ¶V�XVH�RI�³WKH�:RUG´�ZDV�DQ�LPSDFWIXO�LP�
DJH�LQ�D�+HOOHQLVWLF�VRFLHW\�WKDW�KDG�QR�KLVWRU\�RU�FRQFHSW�RI�WKH�WHUP�³0HVVLDK�´ 

 -RKQ¶V�-HZLVK�$XGLHQFH��7KH�ILUVW�ILYH�YHUVHV�RI�WKH�3URORJXH�VWLUUHG�VHYHUDO�SRZHUIXO�LPDJ�
HV�IRU�LWV�-HZLVK�UHDGHUV��7KH�6HPLWLF�URRW�IRU�³ZRUG´��GDEDU��DOVR�PHDQW�³DIIDLU´��³HYHQW´�RU�³DFWLRQ�´�$�
ZRUG� VSRNHQ� ZDV� IDU� PRUH� WKDQ� D� PHUH� VRXQG�� LW� KDG� DQ� LQGHSHQGHQW� H[LVWHQFH� DQG� FRXOG� DFWXDOO\� GR�
WKLQJV��³:RUG´�ZDV�XVHG�IUHTXHQWO\�LQ�WKH�2OG�7HVWDPHQW��5HFDOO� WKH�VWRU\�RI� ,VDDF�EHLQJ�WULFNHG�E\�KLV�
VRQ�-DFRE�WR�UHFHLYH�WKH�EOHVVLQJ�ULJKWIXOO\�GXH�WKH�HOGHVW�VRQ�(VDX��+DYH�\RX�HYHU�ZRQGHUHG�ZK\�,VDDF�
GLGQ¶W�VLPSO\�WDNH�EDFN�WKH�EOHVVLQJ�ZKHQ�KH�GLVFRYHUHG�WKH�GHFHLW"�,Q�-HZLVK�WKRXJKW��KRZHYHU��WKLV�ZDV�
LPSRVVLEOH��WKH�ZRUG�VSRNHQ��RQFH�XWWHUHG��FRXOG�QRW�EH�WRUQ�IURP�WKH�HYHQW�LW�HYRNHG��'HYRXW�-HZV�ZRXOG�
KDYH�EHHQ�VLPLODUO\�IDPLOLDU�ZLWK�WKH�SKUDVH��³ZRUG�RI�*RG�´�DV�WKLV�WHUP�IRU�³*RG´�HYROYHG�IURP�WKH�DQ�
FLHQW�+HEUHZ�LQWR�WKH�$UDPDLF�ODQJXDJH�RI�-RKQ¶V�GD\�DQG�ZDV�KHDUG�UHJXODUO\��DSSHDULQJ�LQ�VFULSWXUH�����
WLPHV��LQ�WKH�V\QDJRJXHV��-RKQ¶V�UHSHDWHG�XVH�RI�³:RUG´�LQ�WKH�ILUVW�ILYH�YHUVHV�RI�WKH�3URORJXH��WKHQ��LQGL�
FDWHG�VRPHWKLQJ�WKDW�ZDV�DFWLYH��FUHDWLYH��DQG�LQWLPDWHO\�RQH�ZLWK�*RG� 

 7KH� VHFRQG� WKRXJKW� WKDW� ZRXOG� LPPHGLDWHO\� VSULQJ� WR� WKH�PLQG� RI� D� -HZLVK� UHDGHU� �DQG�
KRSHIXOO\�\RXUV���LV�WKH�REYLRXV�SDUDOOHO�WR�*HQHVLV������-RKQ�DVVXPHV�D�ZRUNLQJ�NQRZOHGJH�RI�WKH�7RUDK��
ILUVW-FHQWXU\�-HZV�UHIHUUHG�WR�WKH�ERRNV�RI�WKH�7RUDK�E\�WKHLU�ILUVW�OLQH�DQG�³LQ�WKH�EHJLQQLQJ´�LV�D�GLUHFW�
UHIHUHQFH�WR�WKH�FUHDWLRQ�VWRU\��6LPLODUO\��WKH�UHIHUHQFHV�WR�³OLJKW´�DQG�³OLIH´�HFKR�*HQHVLV������-RKQ��KRZ�
HYHU��LV�GHVFULELQJ�VRPHWKLQJ�PRUH�SRZHUIXO��PRUH�FRQWLQXRXV��DQG�LQ�H[LVWHQFH�HYHQ�EHIRUH�WKH�EHJLQQLQJ�
RI�WKH�ZRUOG��:KHQ�WKH�LGHQWLW\�RI�WKH�:RUG�LV�UHYHDOHG�DW�WKH�HQG�RI�WKH�3URORJXH��WKH�UHDGHU�XQGHUVWDQGV�

�&RQWLQXHG�RQ�SDJH���� 



�� 

WKLV�LV�PRUH�WKDQ�SRHWLF�LPDJHU\�DQG�DQDORJ\��LW�LV�DQ�LQWURGXFWLRQ�WR�WKH�SUHYLRXV�KLVWRU\�RI�WKH�ZRUOG�LQ�
-HVXV�WKH�&KULVW� 

 7KH�WKLUG��DQG�SHUKDSV�PRVW�YLYLG��LPDJH�LV�-RKQ¶V�FR-RSWLQJ�RI�-HZLVK�ZLVGRP�OLWHUDWXUH��
,Q�HDUO\�-HZLVK�OLWHUDWXUH��³:LVGRP´�PDNHV�D�SHUVRQDO�DSSHDUDQFH��7KH�DEVWUDFW�TXDOLW\�LV�D�³VKH�´�D�SHU�
VRQDO�DQG�HWHUQDO�FR-ZRUNHU�ZLWK�*RG�DQG�D�SDUWQHU�LQ�FUHDWLRQ��7DNH�D�PRPHQW�DQG�UHDG�3URYHUEV���DQG�
\RX�ZLOO�KHDU�D�VWULNLQJ�VLPLODULW\�WR�-RKQ¶V�3URORJXH��-XVW�DV�WKH�DQFLHQW�+HEUHZV�FRXOG�ORRN�WR�:LVGRP�WR�
VHH�WKH�SHUIHFW�UHIOHFWLRQ�RI�*RG�-�NQRZLQJ�*RG�WKURXJK�WKH�SXUVXLW�RI�:LVGRP�-�-RKQ�QRZ�FODLPV�RQH�FDQ�
NQRZ�*RG�E\�ORRNLQJ�DW�-HVXV�� 

7KHUH�ZDV�D�PDQ�VHQW�IURP�*RG��ZKRVH�QDPH�ZDV�-RKQ��+H�FDPH�DV�D�ZLWQHVV�WR�WHVWLI\�WR�WKH�
OLJKW��VR�WKDW�DOO�PLJKW�EHOLHYH�WKURXJK�KLP��+H�KLPVHOI�ZDV�QRW�WKH�OLJKW��EXW�KH�FDPH�WR�WHVWLI\�WR�WKH�
OLJKW��7KH�WUXH�OLJKW��ZKLFK�HQOLJKWHQV�HYHU\RQH��ZDV�FRPLQJ�LQWR�WKH�ZRUOG�� �� �� ��-RKQ�WHVWLILHG�WR�KLP�
DQG�FULHG�RXW��³7KLV�ZDV�KH�RI�ZKRP�,�VDLG��µ+H�ZKR�FRPHV�DIWHU�PH�UDQNV�DKHDG�RI�PH�EHFDXVH�KH�ZDV�
EHIRUH�PH�¶´��-RKQ����-����� 

 -RKQ�WKH�%DSWLVW��:H�NQRZ�IURP�WKH�V\QRSWLF�JRVSHOV�WKDW�WKH�³PDQ�VHQW�IURP�*RG´�LV�-RKQ�
WKH�%DSWLVW��:K\�� WKRXJK�� GRHV� RXU� JRVSHO�ZULWHU� LQWHUUXSW� WKH� LQFUHGLEO\� SRZHUIXO� LPDJHU\� RI� -HVXV� DV�
:RUG�WR�JLYH�WKLV�VKRUW�ELRJUDSK\�RI�-HVXV¶�FRXVLQ"�&RPPHQWDWRUV�VXJJHVW�WKUHH�UHDVRQV�����WKH�PRYHPHQW�
DQG�UHSXWDWLRQ�RI�-RKQ�WKH�%DSWLVW�OLYHG�RQ�DIWHU�KLV�GHDWK��7KH�ZULWHU�LV�VKRZLQJ�WKH�%DSWLVW¶V�VHFRQGDU\�
LPSRUWDQFH�WR�-HVXV�����,Q�-RKQ¶V�VRFLHW\��ZLWQHVV-EHDULQJ�ZDV�WKH�PHDQV�RI�HVWDEOLVKLQJ�WUXWK��,W�DOVR�LQ�
YROYHG�FRPPLWPHQW��³:LWQHVVLQJ´�LV�D�UHFXUULQJ�WKHPH�LQ�-RKQ¶V�JRVSHO��-RKQ¶V�³ZLWQHVV´�DQG�³WHVWLI\LQJ´�
LQ�WKH�3URORJXH�VROLGLILHV�WKH�WUXWK�-HVXV�EULQJV�DQG�-RKQ�WKH�%DSWLVW¶V�FRPPLWPHQW�WR�KLP�����7KH�UHSHWL�
WLRQ�RI�WKH�ZRUG�³OLJKW´�LQ�WKLV�SDVVDJH�LV�VWULNLQJ�DQG�LQWHQWLRQDO��-RKQ�LV�QRW�WKH�OLJKW�EXW�EHDUV�ZLWQHVV�WR�
LW��7KH�OLJKW�LV�³WUXH´��D�UHIHUHQFH�LQ�*UHHN�WR�VRPHWKLQJ�WKDW�LV�DXWKHQWLF�DQG�XQLTXH��-RKQ�ZLOO�UHSHDW�WKLV�
ODWHU� LQ� WKH�*RVSHO�ZLWK� DGGLWLRQDO�PHWDSKRUV�� -HVXV� LV� WKH�³WUXH�EUHDG�´� -RKQ�������DQG� WKH�³WUXH�YLQH�´�
-RKQ������ 

$QG�WKH�:RUG�EHFDPH�IOHVK�DQG�OLYHG�DPRQJ�XV��DQG�ZH�KDYH�VHHQ�KLV�JORU\��WKH�JORU\�DV�RI�D�
IDWKHU¶V�RQO\�VRQ��IXOO�RI�JUDFH�DQG�WUXWK��-RKQ����� 

 7KH�*UDQG�0LUDFOH��7KH�VWDWHPHQW� LQ�-RKQ������UHSUHVHQWV� WKH�KHDUW�RI�-RKQ¶V�JRVSHO�DQG�
WKH�UHPDLQLQJ�WZHQW\�DQG�D�KDOI�FKDSWHUV�ZLOO�EH�VSHQW�XQIROGLQJ�LWV�VLJQLILFDQFH��&�6��/HZLV�UHIHUUHG�WR�WKH�
LQFDUQDWLRQ�DQG�ELUWK�RI�-HVXV�DV�³WKH�JUDQG�PLUDFOH�´�DUJXLQJ�IRU�LWV�LPSRUWDQFH�HYHQ�RYHU�WKH�FUXFLIL[LRQ�
DQG�UHVXUUHFWLRQ��-RKQ�XVHV�WKH�*UHHN�³VDU[´�RU�³IOHVK�´�GHOLEHUDWHO\�E\SDVVLQJ�³PDQ´�RU�³D�ERG\�´�³)OHVK´�
VWDQGV� IRU� WKH�ZKROH� SHUVRQ�� D� KXPDQ� H[LVWHQFH� LQ� DOO� LWV� IUDLOW\� DQG� YXOQHUDELOLW\�� -RKQ� LQWHQGV� D� FOHDU�
VWDWHPHQW�RI�-HVXV¶�KXPDQLW\��WKH�:RUG�QRW�RQO\�HQWHUHG�WKH�ZRUOG��KH�OLWHUDOO\�³WHQWHG�DPRQJ�XV´–D�+H�
EUHZ�UHIHUHQFH� WR� WKH� UHYHDOHG�JORU\�RI�*RG—DQG�VXIIHUHG� WKLUVW��ZHDULQHVV�DQG�GHDWK��+H�³EHFDPH´�RU�
³ZDV�PDGH´� IOHVK�� DQ� H[SUHVVLRQ� RI� HQWHULQJ� D� QHZ� FRQGLWLRQ� WKDW� LV� D� FRPSOHWH� DQG� GHILQLWLYH� DFWLRQ��
*RG¶V�DFWLRQ�RI�VHOI-KXPEOLQJ�LV�LUUHYHUVLEOH��KH�LV�HWHUQDOO\�(PPDQXHO��³*RG�ZLWK�XV�´�7KH�HQRUPLW\�RI�
³WKH�:RUG�EHFDPH�IOHVK´�FDQQRW�EH�RYHUVWDWHG��(DUO\�LQ�WKH�DQFLHQW�&KXUFK�D�YLHZ�DURVH�WKDW�-HVXV�RQO\�
³VHHPHG´�WR�EH�OLYLQJ�D�KXPDQ�OLIH��7KLV�YLHZ��FDOOHG�'RFHWLVP��UHJDUGHG�-HVXV�DV�QRW�VXEMHFW�WR�WKH�OLPLWD�
WLRQV�DQG�VWUXJJOHV�RI�KXPDQ�OLIH��-RKQ�SRLQWHGO\�FRQWUDGLFWV� WKLV�IDOVH�FODLP��-RKQ�DOVR�LQWHQWLRQDOO\�GH�
SDUWV�IURP�WKH�*UHHN�XQGHUVWDQGLQJ�RI�ORJRV�DV�D�GLYLQH�SDUWLFLSDQW�WKDW�ZDV�GLVWLQFW�DQG�UHPRYHG�IURP�WKH�
PDWHULDO�DQG�KLVWRULFDO�ZRUOG��&KULVWLDQV�SURIHVVLQJ�³WKH�:RUG�EHFDPH� IOHVK´�DUH�SURIHVVLQJ� WKH� V\PSD�
WKHWLF�SUHVHQFH�RI�*RG�LQ�&KULVW�VKDULQJ�RXU�KXPDQ�VWUXJJOH�ZLWK�XV��7KHUH�LV�QR�SDUDOOHO�DQ\ZKHUH�HOVH�LQ�
WKH�ZRUOG¶V�UHOLJLRQV�WR�WKLV�LQFDUQDWLRQDO�FODLP��7KH�(QJOLVK�ZULWHU�'RURWK\�6D\HUV��D�JRRG�IULHQG�RI�&�6��

�&RQWLQXHG�RQ�SDJH���� 
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/HZLV��DWWHVWV�WR�WKH�VLJQLILFDQFH�LW�KROGV��³:H�PD\�FDOO�WKLV�>LQFDUQDWLRQ@�GRFWULQH�H[KLODUDWLQJ��RU�ZH�PD\�
FDOO� LW� GHYDVWDWLQJ��ZH�PD\� FDOO� LW� D� UHYHODWLRQ� RU� FDOO� LW� UXEELVK� �� �� �EXW� LI�ZH� FDOO� LW� GXOO� WKHQ�ZKDW� LQ�
KHDYHQ¶V�QDPH�LV�ZRUWK\�WR�EH�FDOOHG�H[FLWLQJ"´ 

 )URP� KLV� IXOOQHVV� ZH� KDYH� DOO� UHFHLYHG�� JUDFH� XSRQ� JUDFH�� 7KH� ODZ� LQGHHG� ZDV� JLYHQ�
WKURXJK�0RVHV��JUDFH�DQG�WUXWK�FDPH�WKURXJK�-HVXV�&KULVW��1R�RQH�KDV�HYHU�VHHQ�*RG��,W� LV�*RG�WKH�
RQO\�6RQ��ZKR�LV�FORVH�WR�WKH�)DWKHU¶V�KHDUW��ZKR�KDV�PDGH�KLP�NQRZQ��-RKQ�����-�� 

 3XWWLQJ� LW� DOO� WRJHWKHU�� 7KH� ILQDO� YHUVHV� RI� WKH� 3URORJXH� DW� ODVW� UHYHDO� WKLV� P\VWHULRXV�
³:RUG´� DV� -HVXV�&KULVW�� 7KH� JRVSHO� LV� QRW� D� QHZ� ODZ�� LW� LV� D� IXOILOOPHQW� RI� WKH� ODZ��*RG� JDYH� WKH� ODZ�
WKURXJK�0RVHV��EXW�WKH�ODZ�GRHV�QRW�VDYH��7KH�DFWLYH�VDYLQJ�³JUDFH�XSRQ�JUDFH´–�D�FRQWLQXDO�VXFFHVVLRQ�RI�
XQGHVHUYHG�JLIWV�–�FDPH� WKURXJK�-HVXV�&KULVW�� ,Q� WKH� OLIH��GHDWK�DQG�UHVXUUHFWLRQ�RI�-HVXV��*RG�KDV�EHHQ�
PDGH�NQRZQ�DQG�KLV�KLGGHQ�UHDOLW\�H[SRVHG��7KLV�UHDOLW\��UHMHFWHG�E\�³KLV�RZQ�SHRSOH´�–�D�OLNHO\�UHIHUHQFH�
WR�WKH�3DOHVWLQLDQ�-HZV—LV�DYDLODEOH�³WR�DOO´� �-RKQ��������)DLWK�LQ�&KULVW� LV�RQH�RI�-RKQ¶V�PDMRU� WKHPHV��
7KH�RIIHU�WR�DQ\RQH�WR�EHFRPH�D�FKLOG�RI�*RG�WKURXJK�WKLV�IDLWK�ZDV�VLJQLILFDQW�LQ�D�VRFLHW\�WKDW�H[FOXGHG�
EDVHG� RQ� LQWHOOLJHQFH� �*UHHN��� UDFLDO� SHGLJUHH� �-HZLVK��� DQG� 5RPDQ� FLWL]HQVKLS�� 7KURXJK� IDLWK�� ZH� DUH�
SURPLVHG�SHUVRQDO�PHPEHUVKLS�LQ�WKH�IDPLO\�RI�*RG��7KH�ULJKW�WR�EHFRPH�D�FKLOG�RI�*RG�LV�DQ�LQFUHGLEOH�
RIIHU�RI�D�FRPSOH[�QHZ�ELUWK�ZLOOHG�E\�PDQ�DQG�ZRUNHG�E\�*RG��RQH�UDGLFDOO\�GLIIHUHQW�IURP�KXPDQ�ELUWK��
,W�LV�D�PLUDFXORXV�JLIW�JLYHQ�WKURXJK�WKH�:RUG�*RG¶V�6RQ�� 

 7KH�UHIHUHQFH�WR�-HVXV�DV�³WKH�:RUG´�GRHV�QRW�FRQWLQXH�LQ�-RKQ¶V�*RVSHO�EH\RQG�WKH�3UR�
ORJXH��2QFH�WKH�SHUVRQDO�QDPH�RI�-HVXV�&KULVW�LV�LQWURGXFHG��-RKQ�PRYHV�HIIRUWOHVVO\�IURP�³*RG-:RUG´�WR�
³)DWKHU-6RQ´�LQ�WKH�UHPDLQLQJ�FKDSWHUV��-RKQ�PDNHV�WKH�WUDQVLWLRQ�LQ�YHUVH�HLJKWHHQ��*RG�WKH�RQO\�6RQ�³LV�
FORVH�WR�WKH�)DWKHU¶V�KHDUW´�–�D�+HEUHZ�H[SUHVVLRQ�GHQRWLQJ�DQ�LQWLPDWH�UHODWLRQVKLS�RI�FKLOG�DQG�SDUHQW��
7KLV�UHODWLRQVKLS��WKRXJK��LV�HQKDQFHG�E\�-RKQ¶V�SUHYLRXV�GHVFULSWLRQ�RI�WKH�:RUG��DOWKRXJK�ZH�FDQ�GLVWLQ�
JXLVK�EHWZHHQ�WKH�)DWKHU�DQG�6RQ�KLVWRULFDOO\��WKH�RQHQHVV�RI�WKH�:RUG�ZLWK�*RG�LV�VR�UHDO�DQG�VR�FORVH�
WKH�:RUG�LV�GHVFULEHG�DV�*RG� 

 ³5DWKHU�VKRXOG�ZH�EH�VDWLVILHG�ZLWK�WKLV�KHDYHQO\�RUDFOH��NQRZLQJ�WKDW�LW�VD\V�PXFK�PRUH�
WKDQ�RXU�PLQGV�FDQ�WDNH�LQ�´�-RKQ�&DOYLQ 

 $SSOLFDWLRQ�WR�RXU�OLYHV��7KLV�DUWLFOH�RQ�WKH�3URORJXH�LQ�-RKQ¶V�*RVSHO�LV�E\�QR�PHDQV�H[�
KDXVWLYH��:H�GLVFHUQ��DV�&DOYLQ�GLG��WKH�ULFKQHVV�DQG�OD\HUV�RI�PHDQLQJ�HPDQDWLQJ�IURP�D�PHUH�HLJKWHHQ�
YHUVHV�RI� WH[W�� ,I�� OLNH�PH��\RX�SUHYLRXVO\�RQO\�HQMR\HG� WKLV�SDVVDJH� IRU� LWV� ODQJXDJH�DQG�SRHWU\�� ,�KRSH�
\RXU�UHDGLQJ�KDV�EHHQ�HQULFKHG��,�KDYH�WRXFKHG�RQ�PDMRU�WRSLFV��EXW�WKH�WH[W�KROGV�PDQ\�WUHDVXUHV�IRU�\RXU�
FRQWLQXDO� GLVFRYHU\��$V�ZH�PRYH� WKURXJK� WKH� VHDVRQ� RI�$GYHQW�� ,� LQYLWH� \RX� WR� VSHQG� VRPH� WLPH�ZLWK�
-RKQ¶V� 3URORJXH��$GYHQW� DOORZV� XV� WKH� WLPH� WR� UH-ZLQG�� WR� UH-OLYH�� DQG� WR� UH-LPDJLQH� WKH� H[WUDRUGLQDU\�
ZRUGV��³7KH�WUXH�OLJKW��ZKLFK�HQOLJKWHQV�HYHU\RQH��ZDV�FRPLQJ�LQWR�WKH�ZRUOG�´�-RKQ������$ERYH�DOO��WKH�
3URORJXH�LV�D�VWRU\�RI�P\VWHU\�DQG�ORYH��D�VWRU\�ZRUWK\�RI�PXFK�SUD\HU�DQG�UHIOHFWLRQ��-RKQ¶V�3URORJXH�DO�
VR�VSHDNV�ORXGO\�RI�3UHVHQFH��$V�ZH�VLW�LQ�WKLV�VHDVRQ�RI�ZDLWLQJ�DQG�SUHSDUDWLRQ��P\�SUD\HU�LV�WKDW�ZH�ZLOO�
VHH�DQG�NQRZ�WKH�3UHVHQFH�RI�WKH�:RUG�LQ�RXU�OLYHV� 

/\QQ�)LQQHJDQ 

�$OO�FLWDWLRQV�KDYH�EHHQ�RPLWWHG��FRQWDFW�/\QQ�)LQQHJDQ�LI�\RX¶G�OLNH�UHIHUHQFHV� 

75,1,7<�7,',1*6 



�� 

75,1,7<�7,',1*6 

&+,/'5(1¶6�&+5,670$6�%$=$$5 
7KLV�\HDU�ZH�ZLOO�EUHDN�ZLWK� WKH� WUDGLWLRQ�RI�KROGLQJ� WKH�&KLOGUHQ¶V�&KULVWPDV�%D]DDU�DW�
727+�� ,� NQRZ� WKLV� LV� QRW� VXUSULVLQJ�� EXW� LW� LV� VWLOO� GLVDSSRLQWLQJ��(YHU\RQH¶V� KHDOWK� DQG�
VDIHW\�DUH�PRVW�LPSRUWDQW�DOZD\V��,QGHSHQGHQFH��HPSRZHUPHQW��DQG�IHOORZVKLS�KDYH�DO�
ZD\V�EHHQ�LPSRUWDQW�IDFWRUV�DW�WKH�%D]DDU�IRU�WKH�FKLOGUHQ��,�OLNH�WR�WKLQN�WKDW�WKH�JLIW�SXU�
FKDVH�OHDGV�WR�DQ�H[SHULHQFH�RI�FKDULW\�DQG�ORYH�IRU�HDFK�FKLOG��DQG�LW�EULQJV�MR\� 

,�ZRXOG� OLNH�WR�VXJJHVW� IDPLOLHV�VSHQG�WKHLU� ILUVW�6DWXUGD\�PRUQLQJ� LQ�'HFHPEHU�PDNLQJ�
JLIWV�RU� ILQGLQJ�VRPHWKLQJ� WKH\�DOUHDG\�RZQ� WR�JLIW� WR� VRPHRQH�HOVH��<RXU� IDPLO\�JURXS�
FRXOG�VHW�XS�\RXU�RZQ�&KLOGUHQ¶V�&KULVWPDV�%D]DDU�LQ�\RXU�KRPH�DQG�HDFK�SHUVRQ�FRXOG�
ZUDS�WKHLU�JLIWV��<RX�FRXOG�OHDYH�LW�WR�\RXU�FKLOGUHQ�WR�GHFLGH�LI�WKH\�ZDQW�WR�FROOHFW�PRQH\�
DQG�GRQDWH�LW�WR�D�FKDULW\�RU�QRW��3OHDVH�VKDUH�\RXU�H[SHULHQFHV��SDVW�RU�SUHVHQW��RQ�RXU�
FKXUFK¶V� VRFLDO� PHGLD�� ,� FDQ� HQYLVLRQ� DGXOWV� UHOD[LQJ� ZKLOH� GULQNLQJ� FRIIHH� DQG� HDWLQJ�
FRRNLHV�ZKLOH�FKLOGUHQ�³VKRS´�DQG�ZUDS�JLIWV�� 

1HHG�LGHDV�IRU�FKLOGUHQ¶V�JLIWV�WR�PDNH"�$VN�\RXU�FKLOGUHQ�DQG�HPSRZHU�WKHP��WKH\�PD\�
ZDQW� WR� PDNH�PDFDURQL� QHFNODFHV�� PROG� VRDS�� OHDUQ� FDQGOH� PDNLQJ�� FUHDWH� D� QDWLYLW\�
VFHQH��HWF��7KH� LGHDV�DUH�HQGOHVV�� ,�DP�WKLQNLQJ�D�ZUHDWK�PDGH�IURP�WRLOHW�SDSHU�UROOV�
WXEHV�FRXOG�EH�D�IXQ�VHDVRQDO�LWHP�WKLV�\HDU� 

0RVW�RI�DOO��,�KRSH�IDPLOLHV�ZLOO�IRFXV�RQ�WKH�ELUWK�RI�RXU�6DYLRU��WKH�JUHDWHVW�JLIW�RI�DOO�� 

%HWK�3DWWLOOR 

7ULQLW\�7LGLQJV 
$�QHZVOHWWHU�RI�7ULQLW\�RQ�WKH�+LOO�(SLVFRSDO�&KXUFK 

7KH�5HY��&KULVWRSKHU�$GDPV��5HFWRU 
 FHOO�SKRQH�����������-���� 

 FDGDPV#ODWRWK�RUJ 

7KH�5HY��/DXULH�7ULSOHWW 

�����7ULQLW\�'U���/RV�$ODPRV��1HZ�0H[LFR������ 
���������-�����)$;�����-���� 

(GLWRULDO�7HDP��&ODLUH�6LQJOHWRQ�	�&\QWKLD�%LGGOHFRPE 

&DOHQGDUV�DQG�VFKHGXOHV��&\QWKLD�%LGGOHFRPE�DQG 
&ODLUH�6LQJOHWRQ 

'LVWULEXWLRQ��2QOLQH�SXEOLFDWLRQ�RQO\�WKLV�PRQWK�� 

7ULQLW\�RQ�WKH�+LOO¶V�0LVVLRQ 
7KH�0LVVLRQ�RI�7ULQLW\�RQ�WKH�+LOO�LV�WR�VKDUH�WKH�SRZHU�DQG�MR\�RI�

*RG¶V�ORYH��WR�IXOO\�HPEUDFH�DOO�*RG¶V�FKLOGUHQ�� 
DQG�WR�UHVSRQG�WR�WKH�QHHGV�RI�RXU�FRPPXQLW\� 

DQG�WKH�ZRUOG�LQ�WKH�VSLULW�RI�-HVXV�&KULVW� 

7KH�QH[W�UHJXODUO\�VFKHGXOHG�LVVXH�ZLOO�EH�
LQ�'HFHPEHU��6XEPLVVLRQ�GHDGOLQH�WR�IRO�
ORZ�IRU�EXPSHU�KROLGD\�GRXEOH�LVVXH� 
6XEPLW�HOHFWURQLFDOO\�WR��FPZV����#JPDLO�FRP�RU� 
F\QWKLDE#ODWRWK�RUJ� 

)URP�WKH�(GLWRU� 
'HDU�IULHQGV� 
,�DP�ZULWLQJ�WKLV�EHWZHHQ�7KDQNVJLYLQJ�DQG�$GYHQW��,�KRSH�\RX�DOO�HQMR\HG�7KDQNVJLYLQJ�ZKDWHYHU�
IRUP�LW�WRRN�IRU�\RX�WKLV�\HDU�DQG�WKDW�\RX�DUH�DQWLFLSDWLQJ�WKH�VHDVRQ�RI�$GYHQW��7KHUH�LV�PXFK�WR�
UHDG��PDUN��OHDUQ�DQG�LQZDUGO\�GLJHVW�LQ�WKLV�HGLWLRQ�RI�7ULQLW\�7LGLQJV� 
:LVKLQJ�\RX�D�EOHVVHG�$GYHQW�DQG�&KULVWPDV�6HDVRQ� 
&ODLUH 
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872�83'$7( 

$W� WKH� 'HDQHU\� 0HHWLQJ� RQ� 1RYHPEHU� ���� RXU� 'HDQHU\� 872� UHSUHVHQWDWLYH�� 0RWKHU�
0DGHO\QQ� -RKQVWRQ�� UHPLQGHG� SHRSOH� WKDW� DQ� RIIHULQJ� ZRXOG� EH� YHU\� ZHOFRPH� WR� WKH�
8QLWHG�7KDQN�2IIHULQJ��7R� WKDW� HQG�� ,� WRRN� WKH� FRQWHQWV� RI�P\�EOXH� ER[� WR� WKH� EDQN
V�
GULYH�XS�ZLQGRZ�DQG�GHSRVLWHG�LW��7KH�]LS�ORFN�EDJ�ZDV�IXOO�RI�D�\HDU
V�ZRUWK�RI�XQFRXQW�
HG�FRLQV��7KH\�FRXQWHG�LW�DOO��GHSRVLWHG�LW�LQWR�P\�DFFRXQW�DQG�JDYH�PH�D�UHFHLSW��,�WKHQ�
VHQW�D�GRQDWLRQ�WR�WKH�ZHEVLWH�YLD�P\�9LVD�FDUG�IRU�WKH�DPRXQW��($6<� 

���'RQDWH�RQOLQH� ZZZ�XQLWHGWKDQNRIIHULQJ�RUJ—25 

���0DLO�D�FKHFN�WR� 

872��')06�-�3URWHVWDQW�(SLVFRSDO�&KXUFK�86 
32�%R[������� 
6W�/RXLV��02������ 

:H�DUH�KRSLQJ�WKLQJV�ZLOO�EH�PRUH�QRUPDO�LQ�WKH�VSULQJ�VR�ZH�FDQ�GR�RXU�XVXDO�6SULQJ�
,QJDWKHULQJ�DQG�EULQJ�RXU�EOXH�ER[HV�WR�WKH�FKXUFK��DPRQJ�LQQXPHUDEOH�RWKHU�UHDVRQV���
/HW
V�DOO�SUD\�IHUYHQWO\�IRU�WKH�DQWLFLSDWHG�YDFFLQH�WR�EH�DSSURYHG�DQG�GLVWULEXWHG�SURPSW�
O\� 

�)UHHO\�\RX�KDYH�UHFHLYHG��IUHHO\�JLYH�� � � 0DWWKHZ�����D  &DWK\�:DOWHUV 
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