
&/&d,�^hE��z�/E�>�Ed 

�Ɖƌŝů�ϯ͕�ϮϬϮϮ 
 

�EEKhE��D�Ed^ 

+<01���������-HVXV��5HIXJH�RI�WKH�:HDU\  
 

� -HVXV��UHIXJH�RI�WKH�ZHDU\�����%OHVW�5HGHHPHU��ZKRP�ZH�ORYH� 
)RXQWDLQ�LQ�OLIH¶V�GHVHUW�GUHDU\�����6DYLRU�IURP�WKH�ZRUOG�DERYH� 
2IWHQ�KDYH�<RXU�H\HV��RIIHQGHG�����*D]HG�XSRQ�WKH�VLQQHU¶V�IDOO� 
<HW�XSRQ�WKH�FURVV�H[WHQGHG�����<RX�KDYH�ERUQH�WKH�SDLQ�RI�DOO� 

 

� 'R�ZH�SDVV�WKDW�FURVV�XQKHHGLQJ�����%UHDWKLQJ�QR�UHSHQWDQW�YRZ� 
7KRXJK�ZH�VHH�<RX�ZRXQGHG��EOHHGLQJ�����6HH�<RXU�WKRUQ-HQFLUFOHG�EURZ" 
<HW�<RXU�VLQOHVV�GHDWK�KDV�EURXJKW�XV����/LIH�HWHUQDO��SHDFH��DQG�UHVW� 
2QO\�ZKDW�<RXU�JUDFH�KDV�WDXJKW�XV����&DOPV�WKH�VLQQHU¶V�GHHS�GLVWUHVV� 

 

� -HVXV��PD\�RXU�KHDUWV�EH�EXUQLQJ����:LWK�PRUH�IHUYHQW�ORYH�IRU�<RX� 
0D\�RXU�H\HV�EH�HYHU�WXUQLQJ����7R�EHKROG�<RXU�FURVV�DQHZ 
7LOO�LQ�JORU\��SDUWHG�QHYHU����)URP�WKH�EOHVVqG�6DYLRU¶V�VLGH� 
*UDYHQ�LQ�RXU�KHDUWV�IRUHYHU�����'ZHOO�WKH�FURVV��WKH�&UXFLILHG� 

 

6(59,&(�2)�35$<(5�$1'�35($&+,1*� 

6WDQG 
 
7KH�VLJQ�RI�WKH�FURVV�PD\�EH�PDGH�E\�DOO�LQ�UHPHPEUDQFH�RI�WKHLU�%DSWLVP� 

 

 L���,Q�WKH�QDPH�RI�WKH�)DWKHU�DQG�RI�WKH���6RQ�DQG�RI�WKH�+RO\�6SLULW� 
 C���$PHQ� 
 
 

L���dŚŝƐ�ŝƐ�ƚŚĞ�ĚĂǇ�ǁŚŝĐŚ�ƚŚĞ�>ŽƌĚ�ŚĂƐ�ŵĂĚĞ͖ 

C���ůĞƚ�ƵƐ�ƌĞũŽŝĐĞ�ĂŶĚ�ďĞ�ŐůĂĚ�ŝŶ�ŝƚ͘ 

L���&ƌŽŵ�ƚŚĞ�ƌŝƐŝŶŐ�ŽĨ�ƚŚĞ�ƐƵŶ�ƚŽ�ŝƚƐ�ƐĞƫŶŐ͕ 

C���ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�>ŽƌĚ�ŝƐ�ƚŽ�ďĞ�ƉƌĂŝƐĞĚ͘ 

L����ĞƩĞƌ�ŝƐ�ŽŶĞ�ĚĂǇ�ŝŶ�zŽƵƌ�ĐŽƵƌƚƐ�ƚŚĂŶ�Ă�ƚŚŽƵƐĂŶĚ�ĞůƐĞǁŚĞƌĞ͖ 

C���/�ǁŽƵůĚ�ƌĂƚŚĞƌ�ďĞ�Ă�ĚŽŽƌŬĞĞƉĞƌ�ŝŶ�ƚŚĞ�ŚŽƵƐĞ�ŽĨ�ŵǇ�'ŽĚ�ƚŚĂŶ�ĚǁĞůů�ŝŶ�ƚŚĞ�ƚĞŶƚƐ�ŽĨ�ƚŚĞ�
ǁŝĐŬĞĚ͘ 

L���DĂŬĞ�ŵĞ�ƚŽ�ŬŶŽǁ�zŽƵƌ�ǁĂǇƐ͕�K�>ŽƌĚ͘ 

C���dĞĂĐŚ�ŵĞ�zŽƵƌ�ƉĂƚŚƐ͘ 

L���^ĂŶĐƟĨǇ�ƵƐ�ŝŶ�zŽƵƌ�ƚƌƵƚŚ͘ 

C���zŽƵƌ�tŽƌĚ�ŝƐ�ƚƌƵƚŚ͘ 

L����&ƌŽŵ�ƚŚĞ�ƌŝƐŝŶŐ�ŽĨ�ƚŚĞ�ƐƵŶ�ƚŽ�ŝƚƐ�ƐĞƫŶŐ͕ 

C����ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�>ŽƌĚ�ŝƐ�ƚŽ�ďĞ�ƉƌĂŝƐĞĚ͘ 
  



C����'ůŽƌǇ�ďĞ�ƚŽ�ƚŚĞ�&ĂƚŚĞƌ�ĂŶĚ�ƚŽ�ƚŚĞ�^ŽŶ�ĂŶĚ�ƚŽ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͖ 
��������ĂƐ�ŝƚ�ǁĂƐ�ŝŶ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ͕�ŝƐ�ŶŽǁ͕�ĂŶĚ�ǁŝůů�ďĞ�ĨŽƌĞǀĞƌ͘��ŵĞŶ͘ 

&2//(&7�)25�7+(�:25'� 

L �ůĞƐƐĞĚ�>ŽƌĚ͕�zŽƵ�ŚĂǀĞ�ĐĂƵƐĞĚ�Ăůů�,ŽůǇ�^ĐƌŝƉƚƵƌĞƐ�ƚŽ�ďĞ�ǁƌŝƩĞŶ�ĨŽƌ�ŽƵƌ�ůĞĂƌŶŝŶŐ͘�'ƌĂŶƚ�ƚŚĂƚ�
ǁĞ�ŵĂǇ�ƐŽ�ŚĞĂƌ�ƚŚĞŵ͕�ƌĞĂĚ͕�ŵĂƌŬ͕�ůĞĂƌŶ͕�ĂŶĚ�ƚĂŬĞ�ƚŚĞŵ�ƚŽ�ŚĞĂƌƚ�ƚŚĂƚ͕�ďǇ�ƚŚĞ�ƉĂƟĞŶĐĞ�ĂŶĚ�
ĐŽŵĨŽƌƚ�ŽĨ�zŽƵƌ�ŚŽůǇ�tŽƌĚ͕�ǁĞ�ŵĂǇ�ĞŵďƌĂĐĞ�ĂŶĚ�ĞǀĞƌ�ŚŽůĚ�ĨĂƐƚ�ƚŚĞ�ďůĞƐƐĞĚ�ŚŽƉĞ�ŽĨ�ĞǀĞƌͲ
ůĂƐƟŶŐ�ůŝĨĞ͖�ƚŚƌŽƵŐŚ�:ĞƐƵƐ��ŚƌŝƐƚ͕�zŽƵƌ�^ŽŶ͕�ŽƵƌ�>ŽƌĚ͕�ǁŚŽ�ůŝǀĞƐ�ĂŶĚ�ƌĞŝŐŶƐ�ǁŝƚŚ�zŽƵ�ĂŶĚ�ƚŚĞ�
,ŽůǇ�^Ɖŝƌŝƚ͕�ŽŶĞ�'ŽĚ͕�ŶŽǁ�ĂŶĚ�ĨŽƌĞǀĞƌ͘ 

C �ŵĞŶ͘ 

��5($',1*6�� 

6LW 
 

2/'�7(67$0(17��,VDLDK�������-����(69�SJ������ 

L���$�UHDGLQJ�IURP�,VDLDK�FKDSWHU���� 

7KXV�VD\V�WKH�/ඈඋൽ��ZKR�PDNHV�D�ZD\�LQ�WKH�VHD��D�SDWK�LQ�WKH�PLJKW\�ZDWHUV��ZKR�EULQJV�IRUWK�
FKDULRW�DQG�KRUVH��DUP\�DQG�ZDUULRU��WKH\�OLH�GRZQ��WKH\�FDQQRW�ULVH��WKH\�DUH�H[WLQJXLVKHG��
TXHQFKHG�OLNH�D�ZLFN��³5HPHPEHU�QRW�WKH�IRUPHU�WKLQJV��QRU�FRQVLGHU�WKH�WKLQJV�RI�ROG���%H�
KROG��,�DP�GRLQJ�D�QHZ�WKLQJ��QRZ�LW�VSULQJV�IRUWK��GR�\RX�QRW�SHUFHLYH�LW"��,�ZLOO�PDNH�D�ZD\�LQ�
WKH�ZLOGHUQHVV�DQG�ULYHUV�LQ�WKH�GHVHUW���7KH�ZLOG�EHDVWV�ZLOO�KRQRU�PH��WKH�MDFNDOV�DQG�WKH�RV�
WULFKHV��IRU�,�JLYH�ZDWHU�LQ�WKH�ZLOGHUQHVV��ULYHUV�LQ�WKH�GHVHUW��WR�JLYH�GULQN�WR�P\�FKRVHQ�SHR�
SOH��WKH�SHRSOH�ZKRP�,�IRUPHG�IRU�P\VHOI�WKDW�WKH\�PLJKW�GHFODUH�P\�SUDLVH� 

 

L 7KLV�LV�WKH�:RUG�RI�WKH�/RUG� 
C 7KDQNV�EH�WR�*RG� 
 
 

36$/0���������-���(69�SJ�������VSRNHQ�UHVSRQVLYHO\� 

L tŚĞŶ�ƚŚĞ�>ÊÙ��ƌĞƐƚŽƌĞĚ�ƚŚĞ�ĨŽƌƚƵŶĞƐ�ŽĨ��ŝŽŶ͕�ǁĞ�ǁĞƌĞ�ůŝŬĞ�ƚŚŽƐĞ�ǁŚŽ�ĚƌĞĂŵ͘ 

C dŚĞŶ�ŽƵƌ�ŵŽƵƚŚ�ǁĂƐ�ĮůůĞĚ�ǁŝƚŚ�ůĂƵŐŚƚĞƌ͕�ĂŶĚ�ŽƵƌ�ƚŽŶŐƵĞ�ǁŝƚŚ�ƐŚŽƵƚƐ�ŽĨ�ũŽǇ͖�ƚŚĞŶ�ƚŚĞǇ�ƐĂŝĚ�
ĂŵŽŶŐ�ƚŚĞ�ŶĂƟŽŶƐ͕�͞dŚĞ�>ÊÙ��ŚĂƐ�ĚŽŶĞ�ŐƌĞĂƚ�ƚŚŝŶŐƐ�ĨŽƌ�ƚŚĞŵ͘͟ 

L dŚĞ�>ÊÙ��ŚĂƐ�ĚŽŶĞ�ŐƌĞĂƚ�ƚŚŝŶŐƐ�ĨŽƌ�ƵƐ͖�ǁĞ�ĂƌĞ�ŐůĂĚ͘ 

C ZĞƐƚŽƌĞ�ŽƵƌ�ĨŽƌƚƵŶĞƐ͕�K�>ÊÙ�͕�ůŝŬĞ�ƐƚƌĞĂŵƐ�ŝŶ�ƚŚĞ�EĞŐĞď͊ 

L dŚŽƐĞ�ǁŚŽ�ƐŽǁ�ŝŶ�ƚĞĂƌƐ�ƐŚĂůů�ƌĞĂƉ�ǁŝƚŚ�ƐŚŽƵƚƐ�ŽĨ�ũŽǇ͊ 

C ,Ğ�ǁŚŽ�ŐŽĞƐ�ŽƵƚ�ǁĞĞƉŝŶŐ͕�ďĞĂƌŝŶŐ�ƚŚĞ�ƐĞĞĚ�ĨŽƌ�ƐŽǁŝŶŐ͕�ƐŚĂůů�ĐŽŵĞ�ŚŽŵĞ�ǁŝƚŚ�ƐŚŽƵƚƐ�ŽĨ�
ũŽǇ͕�ďƌŝŶŐŝŶŐ�ŚŝƐ�ƐŚĞĂǀĞƐ�ǁŝƚŚ�Śŝŵ͘ 

C 'ůŽƌǇ�ďĞ�ƚŽ�ƚŚĞ�&ĂƚŚĞƌ�ĂŶĚ�ƚŽ�ƚŚĞ�^ŽŶ�ĂŶĚ�ƚŽ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͖�ĂƐ�ŝƚ�ǁĂƐ�ŝŶ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ͕�ŝƐ�
ŶŽǁ͕�ĂŶĚ�ǁŝůů�ďĞ�ĨŽƌĞǀĞƌ͘���ŵĞŶ͘ 

(3,67/(��3KLOLSSLDQV�����E-����(69�SJ������ 

L���$�UHDGLQJ�IURP�3KLOLSSLDQV�FKDSWHU��� 

,I�DQ\RQH�HOVH�WKLQNV�KH�KDV�UHDVRQ�IRU�FRQILGHQFH�LQ�WKH�IOHVK��,�KDYH�PRUH��FLUFXPFLVHG�RQ�WKH�
HLJKWK�GD\��RI�WKH�SHRSOH�RI�,VUDHO��RI�WKH�WULEH�RI�%HQMDPLQ��D�+HEUHZ�RI�+HEUHZV��DV�WR�WKH�ODZ��



D�3KDULVHH��DV�WR�]HDO��D�SHUVHFXWRU�RI�WKH�FKXUFK��DV�WR�ULJKWHRXVQHVV��XQGHU�WKH�ODZ�EODPHOHVV���%XW�
ZKDWHYHU�JDLQ�,�KDG��,�FRXQWHG�DV�ORVV�IRU�WKH�VDNH�RI�&KULVW���,QGHHG��,�FRXQW�HYHU\WKLQJ�DV�ORVV�EH�
FDXVH�RI�WKH�VXUSDVVLQJ�ZRUWK�RI�NQRZLQJ�&KULVW�-HVXV�P\�/RUG���)RU�KLV�VDNH�,�KDYH�VXIIHUHG�WKH�
ORVV�RI�DOO�WKLQJV�DQG�FRXQW�WKHP�DV�UXEELVK��LQ�RUGHU�WKDW�,�PD\�JDLQ�&KULVW�DQG�EH�IRXQG�LQ�KLP��QRW�
KDYLQJ�D�ULJKWHRXVQHVV�RI�P\�RZQ�WKDW�FRPHV�IURP�WKH�ODZ��EXW�WKDW�ZKLFK�FRPHV�WKURXJK�IDLWK�LQ�
&KULVW��WKH�ULJKWHRXVQHVV�IURP�*RG�WKDW�GHSHQGV�RQ�IDLWK—�WKDW�,�PD\�NQRZ�KLP�DQG�WKH�SRZHU�RI�
KLV�UHVXUUHFWLRQ��DQG�PD\�VKDUH�KLV�VXIIHULQJV��EHFRPLQJ�OLNH�KLP�LQ�KLV�GHDWK��WKDW�E\�DQ\�PHDQV�
SRVVLEOH�,�PD\�DWWDLQ�WKH�UHVXUUHFWLRQ�IURP�WKH�GHDG���1RW�WKDW�,�KDYH�DOUHDG\�REWDLQHG�WKLV�RU�DP�DO�
UHDG\�SHUIHFW��EXW�,�SUHVV�RQ�WR�PDNH�LW�P\�RZQ��EHFDXVH�&KULVW�-HVXV�KDV�PDGH�PH�KLV�RZQ���%URWK�
HUV��,�GR�QRW�FRQVLGHU�WKDW�,�KDYH�PDGH�LW�P\�RZQ���%XW�RQH�WKLQJ�,�GR��IRUJHWWLQJ�ZKDW�OLHV�EHKLQG�
DQG�VWUDLQLQJ�IRUZDUG�WR�ZKDW�OLHV�DKHDG��,�SUHVV�RQ�WRZDUG�WKH�JRDO�IRU�WKH�SUL]H�RI�WKH�XSZDUG�FDOO�
RI�*RG�LQ�&KULVW�-HVXV�� 
 

P 7KLV�LV�WKH�:RUG�RI�WKH�/RUG� 
C 7KDQNV�EH�WR�*RG� 

 
5HPDLQ�VHDWHG� 

 

*263(/��/XNH������-����(69�SJ������ 

L���$�UHDGLQJ�IURP�/XNH�FKDSWHU����� 
� 
$QG�KH�EHJDQ�WR�WHOO�WKH�SHRSOH�WKLV�SDUDEOH��³$�PDQ�SODQWHG�D�YLQH\DUG�DQG�OHW�LW�RXW�WR�WHQDQWV�DQG�
ZHQW�LQWR�DQRWKHU�FRXQWU\�IRU�D�ORQJ�ZKLOH���:KHQ�WKH�WLPH�FDPH��KH�VHQW�D�VHUYDQW�WR�WKH�WHQDQWV��VR�
WKDW�WKH\�ZRXOG�JLYH�KLP�VRPH�RI�WKH�IUXLW�RI�WKH�YLQH\DUG���%XW�WKH�WHQDQWV�EHDW�KLP�DQG�VHQW�KLP�
DZD\�HPSW\-KDQGHG���$QG�KH�VHQW�DQRWKHU�VHUYDQW���%XW�WKH\�DOVR�EHDW�DQG�WUHDWHG�KLP�VKDPHIXOO\��
DQG�VHQW�KLP�DZD\�HPSW\-KDQGHG���$QG�KH�VHQW�\HW�D�WKLUG���7KLV�RQH�DOVR�WKH\�ZRXQGHG�DQG�FDVW�
RXW���7KHQ�WKH�RZQHU�RI�WKH�YLQH\DUG�VDLG��µ:KDW�VKDOO�,�GR"��,�ZLOO�VHQG�P\�EHORYHG�VRQ��SHUKDSV�
WKH\�ZLOO�UHVSHFW�KLP�¶��%XW�ZKHQ�WKH�WHQDQWV�VDZ�KLP��WKH\�VDLG�WR�WKHPVHOYHV��µ7KLV�LV�WKH�KHLU���/HW�
XV�NLOO�KLP��VR�WKDW�WKH�LQKHULWDQFH�PD\�EH�RXUV�¶��$QG�WKH\�WKUHZ�KLP�RXW�RI�WKH�YLQH\DUG�DQG�NLOOHG�
KLP���:KDW�WKHQ�ZLOO�WKH�RZQHU�RI�WKH�YLQH\DUG�GR�WR�WKHP"��+H�ZLOO�FRPH�DQG�GHVWUR\�WKRVH�WHQDQWV�
DQG�JLYH�WKH�YLQH\DUG�WR�RWKHUV�´��:KHQ�WKH\�KHDUG�WKLV��WKH\�VDLG��³6XUHO\�QRW�´��%XW�KH�ORRNHG�GL�
UHFWO\�DW�WKHP�DQG�VDLG��³:KDW�WKHQ�LV�WKLV�WKDW�LV�ZULWWHQ��µ7KH�VWRQH�WKDW�WKH�EXLOGHUV�UHMHFWHG�KDV�
EHFRPH�WKH�FRUQHUVWRQH¶"��³(YHU\RQH�ZKR�IDOOV�RQ�WKDW�VWRQH�ZLOO�EH�EURNHQ�WR�SLHFHV��DQG�ZKHQ�LW�
IDOOV�RQ�DQ\RQH��LW�ZLOO�FUXVK�KLP�´��7KH�VFULEHV�DQG�WKH�FKLHI�SULHVWV�VRXJKW�WR�OD\�KDQGV�RQ�KLP�DW�
WKDW�YHU\�KRXU��IRU�WKH\�SHUFHLYHG�WKDW�KH�KDG�WROG�WKLV�SDUDEOH�DJDLQVW�WKHP��EXW�WKH\�IHDUHG�WKH�SHR�
SOH���6R�WKH\�ZDWFKHG�KLP�DQG�VHQW�VSLHV��ZKR�SUHWHQGHG�WR�EH�VLQFHUH��WKDW�WKH\�PLJKW�FDWFK�KLP�LQ�
VRPHWKLQJ�KH�VDLG��VR�DV�WR�GHOLYHU�KLP�XS�WR�WKH�DXWKRULW\�DQG�MXULVGLFWLRQ�RI�WKH�JRYHUQRU�� 
 

L 7KLV�LV�WKH�ZRUG�RI�WKH�/RUG� 
C 7KDQNV�EH�WR�*RG� 
 
L &ŽƌĞǀĞƌ͕�K�>ŽƌĚ͕�zŽƵƌ�tŽƌĚ�ŝƐ�ĮƌŵůǇ�ƐĞƚ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶƐ͘ 

C >ŽƌĚ͕�/�ůŽǀĞ�ƚŚĞ�ŚĂďŝƚĂƟŽŶ�ŽĨ�zŽƵƌ�ŚŽƵƐĞ�ĂŶĚ�ƚŚĞ�ƉůĂĐĞ�ǁŚĞƌĞ�zŽƵƌ�ŐůŽƌǇ�ĚǁĞůůƐ͘ 

L �ůĞƐƐĞĚ�ĂƌĞ�ƚŚŽƐĞ�ǁŚŽ�ŚĞĂƌ�ƚŚĞ�tŽƌĚ�ŽĨ�'ŽĚ�ĂŶĚ�ŬĞĞƉ�ŝƚ͘ 

C >ŽƌĚ͕�/�ůŽǀĞ�ƚŚĞ�ŚĂďŝƚĂƟŽŶ�ŽĨ�zŽƵƌ�ŚŽƵƐĞ�ĂŶĚ�ƚŚĞ�ƉůĂĐĞ�ǁŚĞƌĞ�zŽƵƌ�ŐůŽƌǇ�ĚǁĞůůƐ͘ 

L 'ůŽƌǇ�ďĞ�ƚŽ�ƚŚĞ�&ĂƚŚĞƌ�ĂŶĚ�ƚŽ�ƚŚĞ�^ŽŶ�ĂŶĚ�ƚŽ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͘ 

C >ŽƌĚ͕�/�ůŽǀĞ�ƚŚĞ�ŚĂďŝƚĂƟŽŶ�ŽĨ�zŽƵƌ�ŚŽƵƐĞ�ĂŶĚ�ƚŚĞ�ƉůĂĐĞ�ǁŚĞƌĞ�zŽƵƌ�ŐůŽƌǇ�ĚǁĞůůƐ͘ 

 

��&$7(&+,60�� 

6WDQG 
7(1�&200$1'0(176 



C zŽƵ�ƐŚĂůů�ŚĂǀĞ�ŶŽ�ŽƚŚĞƌ�ŐŽĚƐ͘ 

zŽƵ�ƐŚĂůů�ŶŽƚ�ŵŝƐƵƐĞ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�>ŽƌĚ�ǇŽƵƌ�'ŽĚ͘ 
ZĞŵĞŵďĞƌ�ƚŚĞ�^ĂďďĂƚŚ�ĚĂǇ�ďǇ�ŬĞĞƉŝŶŐ�ŝƚ�ŚŽůǇ͘ 
,ŽŶŽƌ�ǇŽƵƌ�ĨĂƚŚĞƌ�ĂŶĚ�ǇŽƵƌ�ŵŽƚŚĞƌ͘ 
zŽƵ�ƐŚĂůů�ŶŽƚ�ŵƵƌĚĞƌ͘ 
zŽƵ�ƐŚĂůů�ŶŽƚ�ĐŽŵŵŝƚ�ĂĚƵůƚĞƌǇ͘ 
zŽƵ�ƐŚĂůů�ŶŽƚ�ƐƚĞĂů͘ 
zŽƵ�ƐŚĂůů�ŶŽƚ�ŐŝǀĞ�ĨĂůƐĞ�ƚĞƐƟŵŽŶǇ�ĂŐĂŝŶƐƚ�ǇŽƵƌ�ŶĞŝŐŚďŽƌ͘ 
zŽƵ�ƐŚĂůů�ŶŽƚ�ĐŽǀĞƚ�ǇŽƵƌ�ŶĞŝŐŚďŽƌ͛Ɛ�ŚŽƵƐĞ͘ 
zŽƵ�ƐŚĂůů�ŶŽƚ�ĐŽǀĞƚ�ǇŽƵƌ�ŶĞŝŐŚďŽƌ͛Ɛ�ǁŝĨĞ͕�Žƌ�ŚŝƐ�ŵĂŶƐĞƌǀĂŶƚ�Žƌ�ŵĂŝĚƐĞƌǀĂŶƚ͕�ŚŝƐ�Žǆ�Žƌ�
ĚŽŶŬĞǇ͕�Žƌ�ĂŶǇƚŚŝŶŐ�ƚŚĂƚ�ďĞůŽŶŐƐ�ƚŽ�ǇŽƵƌ�ŶĞŝŐŚďŽƌ͘ 
 

$3267/(¶6�&5(('� 

C /�ďĞůŝĞǀĞ�ŝŶ�'ŽĚ͕�ƚŚĞ�&ĂƚŚĞƌ��ůŵŝŐŚƚǇ͕� ŵĂŬĞƌ�ŽĨ�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ͘ 

 �ŶĚ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ͕�,ŝƐ�ŽŶůǇ�^ŽŶ͕�ŽƵƌ�>ŽƌĚ͕  ǁŚŽ�ǁĂƐ�ĐŽŶĐĞŝǀĞĚ�ďǇ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͕ 
 ďŽƌŶ�ŽĨ�ƚŚĞ�ǀŝƌŐŝŶ�DĂƌǇ͕�ƐƵīĞƌĞĚ�ƵŶĚĞƌ�WŽŶƟƵƐ�WŝůĂƚĞ͕� ǁĂƐ�ĐƌƵĐŝĮĞĚ͕�ĚŝĞĚ�ĂŶĚ�ǁĂƐ�
ďƵƌŝĞĚ͘�� ,Ğ�ĚĞƐĐĞŶĚĞĚ�ŝŶƚŽ�ŚĞůů͘� dŚĞ�ƚŚŝƌĚ�ĚĂǇ�,Ğ�ƌŽƐĞ�ĂŐĂŝŶ�ĨƌŽŵ�ƚŚĞ�ĚĞĂĚ͘   ,Ğ�ĂƐͲ
ĐĞŶĚĞĚ�ŝŶƚŽ�ŚĞĂǀĞŶ�ĂŶĚ�ƐŝƚƐ�Ăƚ�ƚŚĞ�ƌŝŐŚƚ�ŚĂŶĚ�ŽĨ�'ŽĚ�ƚŚĞ�&ĂƚŚĞƌ��ůŵŝŐŚƚǇ͘    &ƌŽŵ�
ƚŚĞŶĐĞ�,Ğ�ǁŝůů�ĐŽŵĞ�ƚŽ�ũƵĚŐĞ�ƚŚĞ�ůŝǀŝŶŐ�ĂŶĚ�ƚŚĞ�ĚĞĂĚ͘ 
 /�ďĞůŝĞǀĞ�ŝŶ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͕ ƚŚĞ�ŚŽůǇ��ŚƌŝƐƟĂŶ��ŚƵƌĐŚ͕ ƚŚĞ�ĐŽŵŵƵŶŝŽŶ�ŽĨ�ƐĂŝŶƚƐ͕� ƚŚĞ�
ĨŽƌŐŝǀĞŶĞƐƐ�ŽĨ�ƐŝŶƐ͕ ƚŚĞ�ƌĞƐƵƌƌĞĐƟŽŶ�ŽĨ�ƚŚĞ�ďŽĚǇ͕  ĂŶĚ�ƚŚĞ�ůŝĨĞ�T ĞǀĞƌůĂƐƟŶŐ͘��ŵĞŶ͘ 

 
/25'¶6�35$<(5� 
 
6LW 
 
+<01��������-����0\�6RQJ�,V�/RYH�8QNQRZQ� 

 

� 0\�VRQJ�LV�ORYH�XQNQRZQ�����0\�6DYLRU¶V�ORYH�WR�PH� 
/RYH�WR�WKH�ORYHOHVV�VKRZQ����7KDW�WKH\�PLJKW�ORYHO\�EH� 
2K��ZKR�DP�,����7KDW�IRU�P\�VDNH 
����0\�/RUG�VKRXOG�WDNH���)UDLO�IOHVK�DQG�GLH" 

 

� +H�FDPH�IURP�+LV�EOHVW�WKURQH����6DOYDWLRQ�WR�EHVWRZ� 
%XW�PHQ�PDGH�VWUDQJH��DQG�QRQH����7KH�ORQJHG-IRU�&KULVW�ZRXOG�NQRZ� 
%XW��RK��P\�IULHQG�����0\�IULHQG�LQGHHG� 
����:KR�DW�P\�QHHG����+LV�OLIH�GLG�VSHQG� 

 

� 6RPHWLPHV�WKH\�VWUHZ�+LV�ZD\����$QG�+LV�VZHHW�SUDLVHV�VLQJ� 
5HVRXQGLQJ�DOO�WKH�GD\����+RVDQQDV�WR�WKHLU�.LQJ� 
7KHQ�³&UXFLI\�´����,V�DOO�WKHLU�EUHDWK� 
����$QG�IRU�+LV�GHDWK���7KH\�WKLUVW�DQG�FU\� 

 

� :K\��ZKDW�KDWK�P\�/RUG�GRQH"����:KDW�PDNHV�WKLV�UDJH�DQG�VSLWH" 
+H�PDGH�WKH�ODPH�WR�UXQ�����+H�JDYH�WKH�EOLQG�WKHLU�VLJKW� 
6ZHHW�LQMXULHV�����<HW�WKH\�DW�WKHVH 
����7KHPVHOYHV�GLVSOHDVH���$QG�¶JDLQVW�+LP�ULVH� 

 
6(5021 
 
+<01��������-����0\�6RQJ�,V�/RYH�8QNQRZQ 



 

�� 7KH\�ULVH�DQG�QHHGV�ZLOO�KDYH����0\�GHDU�/RUG�PDGH�DZD\� 
$�PXUGHUHU�WKH\�VDYH�����7KH�3ULQFH�RI�/LIH�WKH\�VOD\� 
<HW�FKHHUIXO�+H����7R�VXII¶ULQJ�JRHV 
����7KDW�+H�+LV�IRHV���)URP�WKHQFH�PLJKW�IUHH� 

 

� ,Q�OLIH�QR�KRXVH��QR�KRPH����0\�/RUG�RQ�HDUWK�PLJKW�KDYH� 
,Q�GHDWK�QR�IULHQGO\�WRPE����%XW�ZKDW�D�VWUDQJHU�JDYH� 
:KDW�PD\�,�VD\"����+HDY¶Q�ZDV�+LV�KRPH 
����%XW�PLQH�WKH�WRPE���:KHUHLQ�+H�OD\� 

 

� +HUH�PLJKW�,�VWD\�DQG�VLQJ�����1R�VWRU\�VR�GLYLQH� 
1HYHU�ZDV�ORYH��GHDU�.LQJ�����1HYHU�ZDV�JULHI�OLNH�7KLQH� 
7KLV�LV�P\�IULHQG�����,Q�ZKRVH�VZHHW�SUDLVH 
����,�DOO�P\�GD\V���&RXOG�JODGO\�VSHQG� 

 

��35$<(5�2)�7+(�&+85&+�$1'�2))(5,1*6�� 

6WDQG 

L /Ŷ�ƉĞĂĐĞ�ůĞƚ�ƵƐ�ƉƌĂǇ�ƚŽ�ƚŚĞ�>ŽƌĚ͗ 

C >ŽƌĚ͕�ŚĂǀĞ�ŵĞƌĐǇ͘ 

L &Žƌ�ƚŚĞ�ŐŝŌ�ŽĨ�ĚŝǀŝŶĞ�ƉĞĂĐĞ�ĂŶĚ�ŽĨ�ƉĂƌĚŽŶ͕�ǁŝƚŚ�Ăůů�ŽƵƌ�ŚĞĂƌƚ�ĂŶĚ�ǁŝƚŚ�Ăůů�ŽƵƌ�ŵŝŶĚ͕�ůĞƚ�
ƵƐ�ƉƌĂǇ�ƚŽ�ƚŚĞ�>ŽƌĚ͗ 

C >ŽƌĚ͕�ŚĂǀĞ�ŵĞƌĐǇ͘ 

L &Žƌ�ƚŚĞ�ŚŽůǇ��ŚƌŝƐƟĂŶ��ŚƵƌĐŚ͕�ŚĞƌĞ�ĂŶĚ�ƐĐĂƩĞƌĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǁŽƌůĚ͕�ĂŶĚ�ĨŽƌ�ƚŚĞ�
ƉƌŽĐůĂŵĂƟŽŶ�ŽĨ�ƚŚĞ�'ŽƐƉĞů�ĂŶĚ�ƚŚĞ�ĐĂůůŝŶŐ�ŽĨ�Ăůů�ƚŽ�ĨĂŝƚŚ͕�ůĞƚ�ƵƐ�ƉƌĂǇ�ƚŽ�ƚŚĞ�>ŽƌĚ͗ 

C >ŽƌĚ͕�ŚĂǀĞ�ŵĞƌĐǇ͘ 

L &Žƌ�ƚŚŝƐ�ŶĂƟŽŶ͕�ĨŽƌ�ŽƵƌ�ĐŝƟĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ͕�ĂŶĚ�ĨŽƌ�ƚŚĞ�ĐŽŵŵŽŶ�ǁĞůĨĂƌĞ�ŽĨ�ƵƐ�Ăůů͕�
ůĞƚ�ƵƐ�ƉƌĂǇ�ƚŽ�ƚŚĞ�>ŽƌĚ͗ 

C >ŽƌĚ͕�ŚĂǀĞ�ŵĞƌĐǇ͘ 

L &Žƌ�ƐĞĂƐŽŶĂďůĞ�ǁĞĂƚŚĞƌ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ĨƌƵŝƞƵůŶĞƐƐ�ŽĨ�ƚŚĞ�ĞĂƌƚŚ͕�ůĞƚ�ƵƐ�ƉƌĂǇ�ƚŽ�ƚŚĞ�>ŽƌĚ͗ 

C >ŽƌĚ͕�ŚĂǀĞ�ŵĞƌĐǇ͘ 

L &Žƌ�ƚŚŽƐĞ�ǁŚŽ�ůĂďŽƌ͕�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽƐĞ�ǁŽƌŬ�ŝƐ�ĚŝĸĐƵůƚ�Žƌ�ĚĂŶŐĞƌŽƵƐ͕�ĂŶĚ�ĨŽƌ�Ăůů�ǁŚŽ�
ƚƌĂǀĞů͕�ůĞƚ�ƵƐ�ƉƌĂǇ�ƚŽ�ƚŚĞ�>ŽƌĚ͗ 

C >ŽƌĚ͕�ŚĂǀĞ�ŵĞƌĐǇ͘ 

L &Žƌ�Ăůů�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ͕�ĨŽƌ�ƚŚĞ�ŚƵŶŐƌǇ�ĂŶĚ�ŚŽŵĞůĞƐƐ͕�ĨŽƌ�ƚŚĞ�ǁŝĚŽǁĞĚ�ĂŶĚ�ŽƌƉŚĂŶĞĚ͕�
ĂŶĚ�ĨŽƌ�Ăůů�ƚŚŽƐĞ�ŝŶ�ƉƌŝƐŽŶ͕�ůĞƚ�ƵƐ�ƉƌĂǇ�ƚŽ�ƚŚĞ�>ŽƌĚ͗ 

C >ŽƌĚ͕�ŚĂǀĞ�ŵĞƌĐǇ͘ 

L &Žƌ�ƚŚĞ�ƐŝĐŬ�ĂŶĚ�ĚǇŝŶŐ�ĂŶĚ�ĨŽƌ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ĐĂƌĞ�ĨŽƌ�ƚŚĞŵ͕�ůĞƚ�ƵƐ�ƉƌĂǇ�ƚŽ�ƚŚĞ�>ŽƌĚ͗ 

C >ŽƌĚ͕�ŚĂǀĞ�ŵĞƌĐǇ͘ 

L &Žƌ�͘�͘�͘�΀ŝŶĚŝǀŝĚƵĂůƐ�ůŝƐƚĞĚ�ŝŶ�ŽƵƌ�ƉƌĂǇĞƌƐ΁�͘�͘�͘�ůĞƚ�ƵƐ�ƉƌĂǇ�ƚŽ�ƚŚĞ�>ŽƌĚ͗ 

C >ŽƌĚ͕�ŚĂǀĞ�ŵĞƌĐǇ͘ 



L &ŝŶĂůůǇ͕�ĨŽƌ�ƚŚĞƐĞ�ĂŶĚ�ĨŽƌ�Ăůů�ŽƵƌ�ŶĞĞĚƐ�ŽĨ�ďŽĚǇ�ĂŶĚ�ƐŽƵů͕�ůĞƚ�ƵƐ�ƉƌĂǇ�ƚŽ�ƚŚĞ�>ŽƌĚ͗ 

C >ŽƌĚ͕�ŚĂǀĞ�ŵĞƌĐǇ͘���ŚƌŝƐƚ͕�ŚĂǀĞ�ŵĞƌĐǇ͘��>ŽƌĚ͕�ŚĂǀĞ�ŵĞƌĐǇ͘ 

&2//(&7�2)�7+(�'$<� 

L �ůŵŝŐŚƚǇ�'ŽĚ͕�ŽƵƌ�ŚĞĂǀĞŶůǇ�&ĂƚŚĞƌ͕�zŽƵƌ�ŵĞƌĐŝĞƐ�ĂƌĞ�ŶĞǁ�ĞǀĞƌǇ�ŵŽƌŶŝŶŐ͖�ĂŶĚ�ƚŚŽƵŐŚ�ǁĞ�
ĚĞƐĞƌǀĞ�ŽŶůǇ�ƉƵŶŝƐŚŵĞŶƚ͕�zŽƵ�ƌĞĐĞŝǀĞ�ƵƐ�ĂƐ�zŽƵƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĨŽƌ�Ăůů�ŽƵƌ�ŶĞĞĚƐ�ŽĨ�
ďŽĚǇ�ĂŶĚ�ƐŽƵů͘��'ƌĂŶƚ�ƚŚĂƚ�ǁĞ�ŵĂǇ�ŚĞĂƌƟůǇ�ĂĐŬŶŽǁůĞĚŐĞ�zŽƵƌ�ŵĞƌĐŝĨƵů�ŐŽŽĚŶĞƐƐ͕�ŐŝǀĞ�
ƚŚĂŶŬƐ�ĨŽƌ�Ăůů�zŽƵƌ�ďĞŶĞĮƚƐ͕�ĂŶĚ�ƐĞƌǀĞ�zŽƵ�ŝŶ�ǁŝůůŝŶŐ�ŽďĞĚŝĞŶĐĞ͖�ƚŚƌŽƵŐŚ�:ĞƐƵƐ��ŚƌŝƐƚ͕�zŽƵƌ�
^ŽŶ͕�ŽƵƌ�>ŽƌĚ͕�ǁŚŽ�ůŝǀĞƐ�ĂŶĚ�ƌĞŝŐŶƐ�ǁŝƚŚ�zŽƵ�ĂŶĚ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͕�ŽŶĞ�'ŽĚ͕�ŶŽǁ�ĂŶĚ�ĨŽƌĞǀͲ
Ğƌ͘ 

C �ŵĞŶ͘ 

DKZE/E'�WZ�z�Z� 

C /�ƚŚĂŶŬ�zŽƵ͕�ŵǇ�ŚĞĂǀĞŶůǇ�&ĂƚŚĞƌ͕�ƚŚƌŽƵŐŚ�:ĞƐƵƐ��ŚƌŝƐƚ͕�zŽƵƌ�ĚĞĂƌ�^ŽŶ͕�ƚŚĂƚ�zŽƵ�ŚĂǀĞ�ŬĞƉƚ�
ŵĞ�ƚŚŝƐ�ŶŝŐŚƚ�ĨƌŽŵ�Ăůů�ŚĂƌŵ�ĂŶĚ�ĚĂŶŐĞƌ͖�ĂŶĚ�/�ƉƌĂǇ�ƚŚĂƚ�zŽƵ�ǁŽƵůĚ�ŬĞĞƉ�ŵĞ�ƚŚŝƐ�ĚĂǇ�ĂůƐŽ�
ĨƌŽŵ�ƐŝŶ�ĂŶĚ�ĞǀĞƌǇ�Ğǀŝů͕�ƚŚĂƚ�Ăůů�ŵǇ�ĚŽŝŶŐƐ�ĂŶĚ�ůŝĨĞ�ŵĂǇ�ƉůĞĂƐĞ�zŽƵ͘��&Žƌ�ŝŶƚŽ�zŽƵƌ�ŚĂŶĚƐ�/�
ĐŽŵŵĞŶĚ�ŵǇƐĞůĨ͕�ŵǇ�ďŽĚǇ�ĂŶĚ�ƐŽƵů͕�ĂŶĚ�Ăůů�ƚŚŝŶŐƐ͘��>Ğƚ�zŽƵƌ�ŚŽůǇ�ĂŶŐĞů�ďĞ�ǁŝƚŚ�ŵĞ͕�ƚŚĂƚ�
ƚŚĞ�Ğǀŝů�ĨŽĞ�ŵĂǇ�ŚĂǀĞ�ŶŽ�ƉŽǁĞƌ�ŽǀĞƌ�ŵĞ͘���ŵĞŶ͘ 

�>�^^/E'� 

L >Ğƚ�ƵƐ�ďůĞƐƐ�ƚŚĞ�>ŽƌĚ͘ 

C dŚĂŶŬƐ�ďĞ�ƚŽ�'ŽĚ͘ 

L dŚĞ�ĂůŵŝŐŚƚǇ�ĂŶĚ�ŵĞƌĐŝĨƵů�>ŽƌĚ͕�ƚŚĞ�&ĂƚŚĞƌ͕�ƚŚĞ�T ^ŽŶ͕�ĂŶĚ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͕�ďůĞƐƐ�ĂŶĚ�ƉƌĞͲ
ƐĞƌǀĞ�ƵƐ͘ 

C �ŵĞŶ͘  

+<01����������/HW�8V�(YHU�:DON�ZLWK�-HVXV  

� /HW�XV�HYHU�ZDON�ZLWK�-HVXV�����)ROORZ�+LV�H[DPSOH�SXUH� 
7KURXJK�D�ZRUOG�WKDW�ZRXOG�GHFHLYH�XV����$QG�WR�VLQ�RXU�VSLULWV�OXUH� 
2QZDUG�LQ�+LV�IRRWVWHSV�WUHDGLQJ�����3LOJULPV�KHUH��RXU�KRPH�DERYH� 
����)XOO�RI�IDLWK�DQG�KRSH�DQG�ORYH����/HW�XV�GR�WKH�)DWKHU¶V�ELGGLQJ� 
����)DLWKIXO�/RUG��ZLWK�PH�DELGH�����,�VKDOO�IROORZ�ZKHUH�<RX�JXLGH� 

 

� /HW�XV�VXIIHU�KHUH�ZLWK�-HVXV����$QG�ZLWK�SDWLHQFH�EHDU�RXU�FURVV� 
-R\�ZLOO�IROORZ�DOO�RXU�VDGQHVV�����:KHUH�+H�LV��WKHUH�LV�QR�ORVV� 
7KRXJK�WRGD\�ZH�VRZ�QR�ODXJKWHU�����:H�VKDOO�UHDS�FHOHVWLDO�MR\� 
����$OO�GLVFRPIRUWV�WKDW�DQQR\���6KDOO�JLYH�ZD\�WR�PLUWK�KHUHDIWHU� 
����-HVXV��KHUH�,�VKDUH�<RXU�ZRH�����+HOS�PH�WKHUH�<RXU�MR\�WR�NQRZ� 

 

� /HW�XV�JODGO\�GLH�ZLWK�-HVXV�����6LQFH�E\�GHDWK�+H�FRQTXHUHG�GHDWK� 
+H�ZLOO�IUHH�XV�IURP�GHVWUXFWLRQ�����*LYH�WR�XV�LPPRUWDO�EUHDWK� 
/HW�XV�PRUWLI\�DOO�SDVVLRQ����7KDW�ZRXOG�OHDG�XV�LQWR�VLQ� 
����$QG�WKH�JUDYH�WKDW�VKXWV�XV�LQ���6KDOO�EXW�SURYH�WKH�JDWH�WR�KHDYHQ� 
����-HVXV��KHUH�ZLWK�<RX�,�GLH�����7KHUH�WR�OLYH�ZLWK�<RX�RQ�KLJK�� 

 



� /HW�XV�DOVR�OLYH�ZLWK�-HVXV�����+H�KDV�ULVHQ�IURP�WKH�GHDG 
7KDW�WR�OLIH�ZH�PD\�DZDNHQ�����-HVXV���<RX�DUH�QRZ�RXU�KHDG� 
:H�DUH�<RXU�RZQ�OLYLQJ�PHPEHUV�����:KHUH�<RX�OLYH��WKHUH�ZH�VKDOO�EH 
����,Q�<RXU�SUHVHQFH�FRQVWDQWO\����/LYLQJ�WKHUH�ZLWK�<RX�IRUHYHU� 
����-HVXV��OHW�PH�IDLWKIXO�EH�����/LIH�HWHUQDO�JUDQW�WR�PH� 

 
6,/(17�35$<(5 

 
:HHN¶V�/HVVRQV 

 

/HQW�0LG�:HHN 
3VDOP��� 

,VDLDK�������-�� 
��&RULQWKLDQV�����-��������-� 

 
+RO\�:HHN 
3DOP�6XQGD\ 

'HXWHURQRP\�������-�� 
3VDOP��������-�� 
3KLOLSSLDQV�����-�� 
/XNH�������-������� 

 
0DXQG\�7KXUVGD\ 
([RGXV������-�� 
3VDOP��������-�� 

��&RULQWKLDQV�������-�� 
-RKQ������-������E�-�� 

 
*RRG�)ULGD\ 

,VDLDK��������-������� 
3VDOP��� 

+HEUHZV������-��������-� 
-RKQ������-������� 

 
 

$FNQRZOHGJPHQWV 

'LYLQH�6HUYLFH��6HWWLQJ�)RXU�IURP�/XWKHUDQ�6HUYLFH�%RRN 
8QOHVV�RWKHUZLVH�LQGLFDWHG��DOO�VFULSWXUH�TXRWDWLRQV�DUH�IURP�7KH�+RO\�%LEOH��(QJOLVK�6WDQGDUG�9HUVLRQ��FRS\ULJKW��������E\�&URVVZD\�%LEOHV��D�GLYL�

VLRQ�RI�*RRG�1HZV�3XEOLVKHUV��8VHG�E\�SHUPLVVLRQ��$OO�ULJKWV�UHVHUYHG� 
&UHDWHG�E\�/XWKHUDQ�6HUYLFH�%XLOGHU��������&RQFRUGLD�3XEOLVKLQJ�+RXVH� 

 

 






