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67$57�:,7+�35$<(5 

$W�5HVWRUDWLRQ��ZH�QRW�RQO\�EHOLHYH�LQ�WKH�SRZHU�RI�SUD\HU��ZH��
EHOLHYH�LQ�WKH�ODZ�RI�SUD\HU���7KH�ODZ�RI�SUD\HU�VD\V�WKDW�*RG�ZLOO�
QRW�LQWHUYHQH�LQ�WKH�DIIDLUV�RI�PDQNLQG�XQWLO�+H�LV�LQYLWHG��1R����
PDWWHU�KRZ�EDGO\�ZH�DUH�KXUWLQJ�RU�KRZ�EURNHQ�RXU�VLWXDWLRQ�PD\�
EH��ZH�PXVW�DVN�IRU�*RG
V�KHOS���2U��VRPHRQH�PXVW�SHWLWLRQ�+LP�
RQ�RXU�EHKDOI��� 
 
7KLV�PHDQV�WKDW�SUD\HU�LV�WKH�FDWDO\VW�IRU�WKH�ZRQGHU-ZRUNLQJ�
SRZHU�RI�*RG�WR�EH�VWLUUHG�LQ�\RXU�OLIH���7KLV��P\�IULHQG��LV�JRRG�
QHZV���<RX�DUH�RQO\�D�VLQFHUH�SUD\HU�V��DZD\�IURP�KHDYHQ�������
LQYDGLQJ�\RXU�VLWXDWLRQ�ZLWK�*RG
V�JRRGQHVV��� 
 
3OHDVH�GRQ
W�UHDVRQ�\RXU�ZD\�RXW�RI�*RG�PRYLQJ�LQ�\RXU�OLIH�����
EHFDXVH�\RX
UH�QRW�SHUIHFW����0RUH�JRRG�QHZV���*RG�ORYHV�\RX�VR�
PXFK�WKDW�+H�VHQW�+LV�VRQ��-HVXV�&KULVW��WR�SD\�WKH�SHQDOW\�IRU�
\RXU�VLQV�ZLWK�KLV�RZQ�EORRG��,I�\RX�KDYH�UHFHLYHG�&KULVW�DV�\RXU�
VDYLRU��\RXU�VLQV�DUH�IRUJLYHQ���<RX�KDYH�WRWDO�DFFHVV�WR�WKH����
SUHVHQFH��SRZHU��DQG�SURPLVHV�RI�*RG�XSRQ�UHTXHVW���1HYHU�OHW�
\RXU�VKRUWFRPLQJV�NHHS�\RX�IURP�FRPLQJ�WR�\RXU�)DWKHU�LQ�SUD\HU� 
 
3UD\HU�LV�ERUGHUOHVV���7KHUH�DUH�QR�RII-OLPLW�QHHGV�RU�GHVLUHV�WKDW�
ZH�FDQ�EULQJ�WR�RXU�+HDYHQO\�)DWKHU���7KH�6FULSWXUHV�WHDFK�XV�
WKDW�SUD\HU�LV�IRU��ZKDWVRHYHU��DQG�LW�LV�+LV�GHOLJKW�WR�DQVZHU�XV�
DQG�JUDQW�XV�ZKDW�ZH�VHHN� 
 
&DOO�XSRQ�0H�LQ�WKH�GD\�RI�WURXEOH��,�ZLOO GHOLYHU�\RX� DQG�\RX�ZLOO�
KRQRU�0H�� ,VDLDK������  
 
(YHQ�EHIRUH�WKH\�FDOO��,�ZLOO�DQVZHU��DQG�ZKLOH�WKH\�DUH�VWLOO����
VSHDNLQJ��,�ZLOO�KHDU��-HUHPLDK�����  
 
+H�ZLOO�FDOO�RQ�PH��DQG�,�ZLOO�DQVZHU�KLP��,�ZLOO�EH�ZLWK�KLP�LQ���
WURXEOH��,�ZLOO�GHOLYHU�KLP�DQG�KRQRU�KLP���3VDOP������ 
 
$QG�,�ZLOO�GR�ZKDWHYHU�\RX�DVN LQ�P\�QDPH��VR�WKDW�WKH�)DWKHU�
PD\�EH�JORULILHG�LQ�WKH�6RQ� �� <RX�PD\�DVN�PH�IRU�DQ\WKLQJ�LQ�
P\�QDPH��DQG�,�ZLOO�GR�LW���-RKQ������-�� 

� 



7KLV LV WKH FRQILGHQFH ZH KDYH LQ�DSSURDFKLQJ�*RG� WKDW LI ZH DVN�
DQ\WKLQJ�DFFRUGLQJ�WR�KLV�ZLOO��KH�KHDUV�XV���,�-RKQ����� 
 
$VN�DQG�LW�ZLOO�EH�JLYHQ�WR�\RX��VHHN�DQG�\RX�ZLOO�ILQG��NQRFN�DQG�
WKH�GRRU�ZLOO�EH�RSHQHG�WR�\RX���0DWWKHZ���� 
 
'R�QRW�EH�DIUDLG��OLWWOH�IORFN��IRU�\RXU�)DWKHU�KDV�EHHQ�SOHDVHG�WR�
JLYH�\RX�WKH�NLQJGRP���/XNH������ 
 
7KLV�ERRNOHW�LV�GHVLJQHG�WR�KHOS�\RX�IRFXV�RQ�WKH�:RUG�RI�*RG�DV�
\RX�SUD\���:H�KDYH�SURYLGHG�VRPH�RI�*RG
V�PDQ\�JUHDW�DQG����
SUHFLRXV�SURPLVHV�FRQFHUQLQJ�NH\�DUHDV�RI�OLIH���$FFRUGLQJ�WR���
&RULQWKLDQV�������DOO�RI�+LV�SURPLVHV�DUH��\HV��DQG��DPHQ����7KDW�
PHDQV�WKDW�ZKHQ�\RX�DVN�*RG�IRU�VRPHWKLQJ�+H�SURPLVHG��+LV�
DQVZHU�ZLOO�EH�\HV���7KLV�LV�QRW�EHFDXVH�\RX�DUH�JRRG��EXW�������
EHFDXVH�+H�LV�JRRG���+H�LV�D�JHQHURXV�DQG�IDLWKIXO�)DWKHU�WR�+LV�
FKLOGUHQ� 
 
:H�KRSH�\RX�ZLOO�XVH�WKLV�ERRNOHW�RIWHQ�ZKHQ�\RX�SUD\��ZKHQ�\RX�
DUH�IHHOLQJ�WURXEOHG��RU�ZKHQ�\RXU�IDLWK�QHHGV�WR�EH�VWLUUHG�LQ�
*RG
V�JRRGQHVV���,W�ZDV�FRPSLOHG�ZLWK�ORYH�DQG�SUD\HU�MXVW�IRU�
\RX� 
 
([SHFW�*RG�WR�PRYH�LQ�\RXU�OLIH�DQG�WKH�OLIH�RI�RWKHUV�ZKHQ�\RX�
SUD\���3OHDVH�VWDQG�RQ�+LV�SUHFLRXV�SURPLVHV�DQG�EHOLHYH� 
 
 
:LWK�/RYH� 

 
 
 

 
3DVWRUV�'H[WHU�	�*HQHWWH�+RZDUG 

� 



� 



$OO�VFULSWXUH�TXRWDWLRQV�XQOHVV�RWKHUZLVH�QRWHG�DUH�WDNHQ�IURP�WKH�

+RO\�%LEOH�.LQJ�-DPHV�9HUVLRQ� 

 

.H\�WR�%LEOH�YHUVLRQV�XVHG�LQ�WKLV�ERRNOHW� 

 

$03  $PSOLILHG�%LEOH 

$03&  $PSOLILHG�%LEOH�&ODVVLF�9HUVLRQ 

.-9  .LQJ�-DPHV�9HUVLRQ 

1$6%  1HZ�$PHULFDQ�6WDQGDUG�%LEOH 

1,9  1HZ�,QWHUQDWLRQDO�9HUVLRQ 

1.-9  1HZ�.LQJ�-DPHV�9HUVLRQ 

1/7  1HZ�/LYLQJ�7UDQVODWLRQ 

7/%  7KH�/LYLQJ�%LEOH 

737  7KH�3DVVLRQ�7UDQVODWLRQ 
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+2:�72�35$< 
:KHQ�-HVXV
�GLVFLSOHV�DVNHG�+LP�WR�WHDFK�WKHP�WR�SUD\��-HVXV�
WDXJKW�WKHP�ZKDW�KDV�EHFRPH�NQRZQ�DV�7KH�/RUG
V�3UD\HU�DV�
IRXQG�LQ�WKH�*RVSHOV�RI�0DWWKHZ�DQG�/XNH���7KLV�SUD\HU�SURYLGHV�
JRRG�IRUP�IRU�\RXU�WLPHV�RI�WDONLQJ�WR�*RG���(DFK�VHQWHQFH�UHYHDOV�
DQ�HVVHQWLDO�LQJUHGLHQW�WR�PDNLQJ�SUD\HU�HIIHFWLYH�DQG�IXOILOOLQJ� 

2XU�)DWKHU�LQ�KHDYHQ��KDOORZHG�EH�\RXU�QDPH�� 

-HVXV�VDLG�WR�DGGUHVV�*RG�DV��)DWKHU��ZKHQ�\RX�SUD\���,Q�IDFW��
+H
V�QRW�MXVW�\RXU�)DWKHU��EXW�+H�LV�RXU�IDWKHU��PHDQLQJ�\RX
UH�QRW�
+LV�RQO\�FKLOG���<RX
UH�LQ�D�KXJH�IDPLO\�DQG�\RXU�OLIH�LV�HQWDQJOHG�
ZLWK�RWKHUV��*RG�ORYHV�\RX�DV�+LV�YHU\�RZQ�FKLOG�DQG�\RX�DUH�QRW�
DORQH��%HJLQ�\RXU�SUD\HU�ZLWK�WKLV�DZDUHQHVV�E\�VD\LQJ����)DWKHU���
QRW�MXVW��*RG�����$QG�DOZD\V�EHJLQ�ZLWK�JLYLQJ�+LP�WKDQNV�DQG�
SUDLVH���7KHUH�LV�DOZD\V�VRPHWKLQJ�WR�EH�WKDQNIXO�IRU��HYHQ�LQ�WKH�
ZRUVW�VLWXDWLRQ� 

*RG
V�.LQJGRP�LV�+LV�UXOH�DQG�GRPLQLRQ��ZKLFK�LV�KLJKHU�WKDQ�WKH�
HDUWK�DQG�ZKDW�LV�VHHQ�ZLWK�WKH�QDWXUDO�H\H���+LV�ZLOO�LV�+LV�GHVLUH�
DV�H[SUHVVHG�LQ�+LV�ZULWWHQ�ZRUG���*RG�GHVLUHV�IRU�\RX�WR���������
H[SHULHQFH�+LV�.LQJGRP�DQG�+LV�SURPLVHV�RQ�WKH�HDUWK��QRW�MXVW�LQ�
+HDYHQ���6R��LW�LV�LPSRUWDQW�WR�NQRZ�*RG
V�:RUG�DQG�SUD\�LQ���
DOLJQPHQW�ZLWK�LW���2QH�RI�WKH�ZD\V�WR�GR�WKDW�LV�WR�EULQJ�WKH�:RUG�
LQWR�\RXU�WLPHV�RI�SUD\HU�DQG�VSHDN�+LV�:RUG�EDFN�WR�+LP��)RU�
H[DPSOH��VD\��)DWKHU��\RXU�ZRUG�VD\V�����7KHQ�UHSHDW�+LV������
SURPLVHV�WR�+LP�DERXW�\RXU�QHHG�RU�FRQFHUQ�� 

<RXU�.LQJGRP�FRPH�� 
<RXU�ZLOO�EH�GRQH�RQ�HDUWK�DV�LW�LV�LQ�KHDYHQ� 

*LYH�XV�WKLV�GD\�RXU�GDLO\�EUHDG�� 

7KLV�VHQWHQFH�VLPSO\�PHDQV�WR�DVN�*RG�IRU�ZKDW�\RX�QHHG���$IWHU�
GHFODULQJ�EDFN�WR�*RG�ZKDW�+H�VDLG��DVN�+LP�WR�GR�IRU�\RX�ZKDW�
+H�VDLG�� 



� 

2IWHQWLPHV��WKH�WURXEOHV�ZH�DUH�H[SHULHQFLQJ�DUH�RI�RXU�RZQ���
PDNLQJ���:H�KDYH�QRW�NHSW�*RG
V�:RUG���:H�KDYH�QRW�KHHGHG�+LV�
LQVWUXFWLRQV���:H�KDYH�VLQQHG�RU�IDOOHQ�VKRUW���+HUH�LV�ZKHUH�\RX�
DFNQRZOHGJH�WKLV�DQG�DVN�IRU�+LV�IRUJLYHQHVV���<RX�DOVR�IRUJLYH�
DQ\RQH�HOVH�ZKR�KDV�FDXVHG�\RX�KDUP��LQFOXGLQJ�\RXUVHOI�������
)RUJLYLQJ�\RXUVHOI�LV�DV�LPSRUWDQW�DV�IRUJLYLQJ�RWKHUV��� 
 
1RWLFH�WKDW�UHSHQWDQFH�DQG�IRUJLYHQHVV�KDSSHQV�ODWHU�LQ�\RXU�
SUD\HUV��QRW�DW�WKH�EHJLQQLQJ���%HJLQ�\RXU�SUD\HU�ZLWK�\RXU�PLQG�
RQ�WKH�JRRGQHVV�RI�WKH�)DWKHU��QRW�\RXU�RZQ�IDXOWV�RU�WKH�IDXOWV�RI�
RWKHUV���%XW��SOHDVH�GRQ
W�LJQRUH�\RXU�QHHG�WR�UHFHLYH�IRUJLYHQHVV�
DQG�WR�JLYH�LW���7KLV�LV�FULWLFDO�LQ�SUD\HU�� 

$QG�IRUJLYH�XV�RXU�WUHVSDVVHV��DV�ZH�IRUJLYH�WKRVH�ZKR�
WUHVSDVV�DJDLQVW�XV�� 

$QG�OHDG�XV�QRW�LQWR�WHPSWDWLRQ��EXW�GHOLYHU�XV�IURP�HYLO�� 

+HUH�LV�ZKHUH�\RX�DGGUHVV�WKH�HQHP\�E\�DVNLQJ�*RG�WR�OHDG�\RX�
LQ�WKH�RSSRVLWH�GLUHFWLRQ�RI�6DWDQ�—�WKH�WHPSWHU��GHFHLYHU��OLDU��
WKLHI��DQG�GHVWUR\HU�� 

)RU�<RXUV�LV�WKH�.LQJGRP��DQG�WKH�SRZHU��DQG�WKH�JORU\�
IRUHYHU�DQG�HYHU�� 

(QG�\RXU�SUD\HU�E\�GHFODULQJ�WKDW�WKH�.LQJGRP��DOO�WKH�SRZHU��DQG�
DOO�WKH�JORU\�EHORQJ�WR�*RG�DORQH�IRUHYHU���7KLV�PHDQV�WKH�GHYLO�
LVQ
W�UXQQLQJ�D�WKLQJ���*RG��<RXU�)DWKHU��LV�LQ�FKDUJH� 
 
%H�VXUH�WR�HQG�\RXU�SUD\HUV�ZLWK��DPHQ���ZKLFK�PHDQV�VR�EH�LW�RU�
VR�LW�LV���7KLV�LV�D�GHFODUDWLRQ�RI�IDLWK�� 



� 

36$/06�2)�35$,6( 

,�ZLOO�EOHVV�WKH /RUG DW�DOO�WLPHV��+LV�SUDLVH�VKDOO�FRQWLQXDOO\�EH�LQ�
P\�PRXWK��0\�VRXO�VKDOO�PDNH�KHU�ERDVW�LQ�WKH /RUG��WKH�KXPEOH�
VKDOO�KHDU�WKHUHRI��DQG�EH�JODG� 2�PDJQLI\�WKH /RUG ZLWK�PH��DQG�
OHW�XV�H[DOW�+LV�QDPH�WRJHWKHU� 
3VDOP�����-� 
 
%HFDXVH�<RXU�ORYLQJNLQGQHVV LV EHWWHU�WKDQ�OLIH��P\�OLSV�VKDOO�
SUDLVH�<RX� 
3VDOP����� 
 
2�FRPH��OHW�XV�VLQJ�XQWR�WKH /RUG��OHW�XV�PDNH�D�MR\IXO�QRLVH�WR�WKH�
URFN�RI�RXU�VDOYDWLRQ� 
3VDOP����� 
 
2K��VLQJ�WR�WKH /RUG D�QHZ�VRQJ��)RU�+H�KDV�GRQH�PDUYHORXV�
WKLQJV��+LV�ULJKW�KDQG�DQG�+LV�KRO\�DUP�KDYH�JDLQHG�+LP�WKH����
YLFWRU\� 
3VDOP����� 
 
%OHVV�WKH /RUG��2�P\�VRXO��DQG�DOO�WKDW�LV�ZLWKLQ�PH��EOHVV�+LV�KRO\�
QDPH��%OHVV�WKH /RUG��2�P\�VRXO��DQG�IRUJHW�QRW�DOO�+LV�EHQHILWV� 
3VDOP������-� 
 
,�ZLOO�H[DOW�\RX� P\�*RG�WKH�.LQJ� 
,�ZLOO�SUDLVH�\RXU�QDPH IRUHYHU�DQG�HYHU� 
(YHU\�GD\�,�ZLOO�SUDLVH \RX��DQG�H[WRO�\RXU�QDPH IRUHYHU�DQG�HYHU� 
3VDOP�������� 
 
3UDLVH�WKH /RUG��3UDLVH�*RG�LQ�+LV�VDQFWXDU\��3UDLVH�+LP�LQ�+LV�
PLJKW\ ILUPDPHQW��3UDLVH�+LP�IRU�+LV�PLJKW\�DFWV��3UDLVH�+LP��
DFFRUGLQJ�WR�+LV�H[FHOOHQW JUHDWQHVV��3UDLVH�+LP�ZLWK�WKH�VRXQG�RI�
WKH WUXPSHW��3UDLVH�+LP�ZLWK�WKH�OXWH�DQG�KDUS��3UDLVH�+LP�ZLWK�
WKH�WLPEUHO�DQG�GDQFH��3UDLVH�+LP�ZLWK�VWULQJHG�LQVWUXPHQWV�DQG�
IOXWHV��3UDLVH�+LP�ZLWK�ORXG�F\PEDOV��3UDLVH�+LP�ZLWK�FODVKLQJ�
F\PEDOV��/HW�HYHU\WKLQJ�WKDW�KDV�EUHDWK�SUDLVH�WKH /RUG��3UDLVH�
WKH /RUG� 
3VDOP������-��1.-9 
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%/(66,1*��*5$&(�	�)$925 

*RG�LV�QRW�D�PDQ��WKDW�+H�VKRXOG�OLH��QHLWKHU�WKH�VRQ�RI�PDQ��WKDW�
+H�VKRXOG�UHSHQW��KDWK�+H�VDLG��DQG�VKDOO�+H�QRW�GR�LW"�2U�KDWK�
+H�VSRNHQ��DQG�VKDOO�+H�QRW�PDNH�LW�JRRG" %HKROG��,�KDYH�������
UHFHLYHG�FRPPDQGPHQW�WR�EOHVV��DQG�+H�KDWK�EOHVVHG��DQG�,��
FDQQRW�UHYHUVH�LW� 
1XPEHUV������-��� 
 
%XW�<RX�KDYH�PDGH�PH�DV�VWURQJ�DV�D�ZLOG�EXOO��+RZ�UHIUHVKHG�,�
DP�E\�<RXU�EOHVVLQJV�  ,�KDYH�KHDUG�WKH�GRRP�RI�P\�HQHPLHV��
DQQRXQFHG�DQG�VHHQ�WKHP�GHVWUR\HG�  %XW�WKH�JRGO\�VKDOO�IORXULVK�
OLNH�SDOP�WUHHV�DQG�JURZ�WDOO�DV�WKH�FHGDUV�RI�/HEDQRQ�  )RU�WKH\�
DUH�WUDQVSODQWHG�LQWR�WKH�/RUG¶V�RZQ�JDUGHQ�DQG�DUH�XQGHU�+LV�
SHUVRQDO�FDUH�  (YHQ�LQ�ROG�DJH�WKH\�ZLOO�VWLOO�SURGXFH�IUXLW�DQG�EH�
YLWDO�DQG�JUHHQ�  7KLV�KRQRUV�WKH�/RUG�DQG�H[KLELWV�+LV�IDLWKIXO�
FDUH��+H�LV�P\�VKHOWHU��7KHUH�LV�QRWKLQJ�EXW�JRRGQHVV�LQ�+LP� 
3VDOP������-���7/% 
 
$QG�(VWKHU�ZRQ�WKH�IDYRU�RI�HYHU\RQH�ZKR�VDZ�KHU� 
(VWKHU������$03& 
 
<HV��*RG�LV�PRUH�WKDQ�UHDG\�WR�RYHUZKHOP�\RX�ZLWK�HYHU\�IRUP�RI�
JUDFH��VR�WKDW�\RX�ZLOO�KDYH�PRUH�WKDQ�HQRXJK�RI�HYHU\WKLQJ�—
HYHU\�PRPHQW�DQG�LQ�HYHU\�ZD\��+H�ZLOO�PDNH�\RX�RYHUIORZ�ZLWK�
DEXQGDQFH�LQ�HYHU\WKLQJ�\RX�GR� 
��&RULQWKLDQV�����737 
 
7KH /RUG UHPHPEHUV XV�DQG�ZLOO�EOHVV�XV��+H�ZLOO�EOHVV�KLV�SHRSOH�
,VUDHO���KH�ZLOO�EOHVV�WKH�KRXVH�RI�$DURQ��KH�ZLOO�EOHVV�WKRVH�ZKR�
IHDU WKH /RUG—�VPDOO�DQG�JUHDW�DOLNH��0D\�WKH /RUG FDXVH�\RX�WR�
IORXULVK��ERWK�\RX�DQG�\RXU�FKLOGUHQ�� 0D\�\RX�EH�EOHVVHG�E\�
WKH /RUG� WKH�0DNHU�RI�KHDYHQ DQG�HDUWK��� 
3VDOP�������-�� 



� 

+($/,1* 

+HDO�PH��/RUG��DQG�,�ZLOO�EH�KHDOHG��VDYH�PH�DQG�,�ZLOO�EH�VDYHG��
IRU�<RX�DUH�WKH�2QH�,�SUDLVH� 
-HUHPLDK�������$03 
 
�%XW�,�ZLOO�UHVWRUH�\RX�WR�KHDOWK��DQG�KHDO \RXU�ZRXQGV�� 
GHFODUHV�WKH /RUG���� 
-HUHPLDK������ 
 
%HKROG� ,�ZLOO�EULQJ�LW�KHDOWK�DQG�KHDOLQJ��,�ZLOO�KHDO�WKHP�DQG����
UHYHDO�WR�WKHP�WKH�DEXQGDQFH�RI�SHDFH�DQG�WUXWK� 
-HUHPLDK������1.-9 
 
%XW�IRU�\RX�ZKR�IHDU�0\�1DPH��WKH�6XQ�RI�5LJKWHRXVQHVV�ZLOO�ULVH�
ZLWK�KHDOLQJ�LQ�+LV�ZLQJV� $QG�\RX�ZLOO�JR�IUHH��OHDSLQJ�ZLWK�MR\�OLNH�
FDOYHV�OHW�RXW�WR�SDVWXUH� 
0DODFKL�����7/% 
 
&DVW�DOO�\RXU�DQ[LHW\�RQ�+LP�EHFDXVH�+H�FDUHV�IRU�\RX� 
��3HWHU�����1,9 
 
6XUHO\�+H�WRRN�XS�RXU�SDLQ�DQG�ERUH�RXU�VXIIHULQJ��\HW�ZH��������
FRQVLGHUHG�+LP�SXQLVKHG�E\�*RG��VWULFNHQ�E\�+LP��DQG�DIIOLFWHG��
%XW�+H�ZDV�SLHUFHG IRU�RXU�WUDQVJUHVVLRQV��+H�ZDV�FUXVKHG IRU�
RXU�LQLTXLWLHV��WKH�SXQLVKPHQW WKDW�EURXJKW�XV�SHDFH ZDV�RQ�
+LP� DQG�E\�+LV�ZRXQGV ZH�DUH�KHDOHG�  
,VDLDK�����-� 
 
+H�VHQW�+LV�:RUG�DQG�KHDOHG�WKHP�DQG�GHOLYHUHG�WKHP�IURP�WKHLU�
GHVWUXFWLRQV� 
3VDOP������� 
 
$QG�WKH�SUD\HU�RIIHUHG�LQ�IDLWK�ZLOO�PDNH�WKH�VLFN�SHUVRQ�ZHOO��WKH�
/RUG�ZLOO�UDLVH�WKHP�XS��,I�WKH\�KDYH�VLQQHG��WKH\�ZLOO�EH�IRUJLYHQ� 
-DPHV������1,9 



�� 

3($&( 

3HDFH�,�OHDYH�ZLWK�\RX��P\�SHDFH�,�JLYH�WR�\RX��1RW�DV�WKH�ZRUOG�
JLYHV�GR�,�JLYH�WR�\RX��/HW�QRW�\RXU�KHDUWV�EH�WURXEOHG��QHLWKHU�OHW�
WKHP�EH�DIUDLG� 
-RKQ�������1.-9 
 
7KHUHIRUH��KDYLQJ�EHHQ�MXVWLILHG�E\�IDLWK��ZH�KDYH�SHDFH�ZLWK�*RG�
WKURXJK�RXU�/RUG�-HVXV�&KULVW� 
5RPDQV�����1.-9 
 
'R�QRW�EH�DQ[LRXV�DERXW�DQ\WKLQJ��EXW�LQ�HYHU\�VLWXDWLRQ��E\�SUD\HU�
DQG�SHWLWLRQ��ZLWK�WKDQNVJLYLQJ��SUHVHQW�\RXU�UHTXHVWV�WR�*RG� $QG�
WKH�SHDFH�RI�*RG��ZKLFK�WUDQVFHQGV�DOO�XQGHUVWDQGLQJ��ZLOO�JXDUG�
\RXU�KHDUWV�DQG�\RXU�PLQGV�LQ�&KULVW�-HVXV��� 
3KLOLSSLDQV����-� 
 
,Q�SHDFH�,�ZLOO�OLH�GRZQ�DQG�VOHHS��IRU�\RX�DORQH��/RUG��PDNH�PH�
GZHOO�LQ�VDIHW\� 
��7KHVVDORQLDQV����� 
 
7KH�/25'�JLYHV�VWUHQJWK�WR�KLV�SHRSOH��WKH�/RUG�EOHVVHV�KLV���
SHRSOH�ZLWK�SHDFH��� 
3VDOP������ 
 
$QG�WKH�SHDFH�RI�*RG��ZKLFK�WUDQVFHQGV�DOO�XQGHUVWDQGLQJ��ZLOO�
JXDUG�\RXU�KHDUWV�DQG�\RXU�PLQGV�LQ�&KULVW�-HVXV��)LQDOO\������
EURWKHUV�DQG�VLVWHUV��ZKDWHYHU�LV�WUXH��ZKDWHYHU�LV�QREOH��ZKDWHYHU�
LV�ULJKW��ZKDWHYHU�LV�SXUH��ZKDWHYHU�LV�ORYHO\��ZKDWHYHU�LV����������
DGPLUDEOH—LI�DQ\WKLQJ�LV�H[FHOOHQW�RU�SUDLVHZRUWK\—WKLQN�DERXW�
VXFK�WKLQJV��:KDWHYHU�\RX�KDYH�OHDUQHG�RU�UHFHLYHG�RU�KHDUG�IURP�
PH��RU�VHHQ�LQ�PH—SXW�LW�LQWR�SUDFWLFH��$QG�WKH�*RG�RI�SHDFH�ZLOO�
EH�ZLWK�\RX� 
3KLOLSSLDQV����-� 



�� 

5(67 

7UXO\�P\�VRXO�ILQGV�UHVW LQ�*RG��P\�VDOYDWLRQ�FRPHV�IURP�+LP� 
7UXO\�+H�LV�P\�URFN DQG�P\�VDOYDWLRQ��+H�LV�P\�IRUWUHVV� ,�ZLOO���
QHYHU�EH�VKDNHQ� 
3VDOP�����-��1,9 
 
5HWXUQ�WR�\RXU�UHVW��P\�VRXO��IRU�WKH�/25'�KDV�EHHQ�JRRG�WR�\RX��� 
3VDOP������ 
 
&RPH�WR 0H��DOO \RX ZKR�ODERU�DQG�DUH�KHDY\�ODGHQ��DQG�,�ZLOO�
JLYH�\RX�UHVW��7DNH�0\�\RNH�XSRQ�\RX DQG�OHDUQ�IURP�0H��IRU�,�
DP JHQWOH�DQG ORZO\�LQ�KHDUW� DQG�\RX�ZLOO�ILQG�UHVW�IRU�\RXU�VRXOV� 
0DWWKHZ������-���1.-9 
 
,Q�YDLQ�\RX�ULVH�HDUO\�DQG�VWD\�XS�ODWH��WRLOLQJ�IRU�IRRG�WR�HDW--�IRU�
KH�JUDQWV�VOHHS�WR�WKRVH�KH�ORYHV� 
3VDOP������ 
 
%H�VWLOO��DQG�NQRZ�WKDW�,�DP�*RG��,�ZLOO�EH�H[DOWHG�DPRQJ�WKH����
QDWLRQV��,�ZLOO�EH�H[DOWHG�LQ�WKH�HDUWK� 
3VDOP������ 
 
$QG�KH�VDLG��³0\�SUHVHQFH�ZLOO�JR�ZLWK�\RX��DQG�,�ZLOO�JLYH�\RX�
UHVW�´�� 
([RGXV������ 
 
6R�WKHQ��WKHUH�UHPDLQV�D�6DEEDWK�UHVW�IRU�WKH�SHRSOH�RI�*RG�  IRU�
ZKRHYHU�KDV�HQWHUHG�*RG
V�UHVW�KDV�DOVR UHVWHG�IURP�KLV�ZRUNV�DV�
*RG�GLG�IURP�KLV� 
+HEUHZV����-�� 



�� 

)$,7+ 

-HVXV�ORRNHG�DW�WKHP�DQG�VDLG��³:LWK�PDQ�WKLV�LV�LPSRVVLEOH��EXW�
ZLWK�*RG�DOO�WKLQJV�DUH�SRVVLEOH�´ 
0DWWKHZ�������1,9 
 
-HVXV�UHSOLHG� ³7UXO\�,�WHOO�\RX��LI�\RX�KDYH�IDLWK�DQG�GR�QRW�
GRXEW� QRW�RQO\�FDQ�\RX�GR�ZKDW�ZDV�GRQH�WR�WKH�ILJ�WUHH��EXW�DOVR�
\RX�FDQ�VD\�WR�WKLV�PRXQWDLQ��µ*R��WKURZ�\RXUVHOI�LQWR�WKH�VHD�¶�
DQG�LW�ZLOO�EH�GRQH� 
0DWWKHZ�������1,9 
 
$ERYH�DOO��WDNLQJ WKH�VKLHOG�RI�IDLWK�ZLWK�ZKLFK�\RX�ZLOO�EH�DEOH�WR�
TXHQFK�DOO�WKH�ILHU\�GDUWV�RI�WKH�ZLFNHG�RQH� 
(SKHVLDQV������1.-9 
 
$QG�ZKDWHYHU�\RX�DVN�LQ�SUD\HU��\RX�ZLOO�UHFHLYH��LI�\RX�KDYH�IDLWK� 
0DWWKHZ������ 
 
7KDW�\RXU�IDLWK�PLJKW�QRW�UHVW�LQ�WKH�ZLVGRP�RI�PHQ�EXW�LQ�WKH��
SRZHU�RI�*RG�  
,�&RULQWKLDQV���� 
 
)RU�ZH�ZDON�E\�IDLWK��QRW�E\�VLJKW� 
,�&RULQWKLDQV���� 
 
7KH�DSRVWOHV�VDLG�WR�WKH�/RUG��³,QFUHDVH�RXU�IDLWK�´ 
/XNH������ 



�� 

5(6725$7,21 

0DQ\ DUH WKH�DIIOLFWLRQV�RI�WKH�ULJKWHRXV��EXW�WKH /RUG GHOLYHUV�KLP�
RXW�RI�WKHP�DOO��+H�JXDUGV�DOO�+LV�ERQHV��QRW�RQH�RI�WKHP�LV������
EURNHQ� 
3VDOP������-�� 
 
,�VKDOO�QRW�GLH��EXW�OLYH��DQG�GHFODUH�WKH�ZRUNV�RI�WKH /RUG� 
3VDOP�������� 
 
,QVWHDG�RI�\RXU�IRUPHU�VKDPH \RX�ZLOO�KDYH D�GRXEOH SRUWLRQ��
$QG LQVWHDG�RI KXPLOLDWLRQ�\RXU�SHRSOH�ZLOO�VKRXW�IRU�MR\�RYHU�WKHLU�
SRUWLRQ��7KHUHIRUH�LQ�WKHLU�ODQG�WKH\�ZLOO�SRVVHVV�GRXEOH�ZKDW�WKH\�
KDG�IRUIHLWHG��(YHUODVWLQJ�MR\�ZLOO�EH�WKHLUV� 
,VDLDK������$03 
 
$QG�DIWHU�\RX�KDYH�VXIIHUHG�D�OLWWOH�ZKLOH��WKH�*RG�RI�DOO�JUDFH�:KR�
LPSDUWV�DOO�EOHVVLQJ�DQG�IDYRU��:KR�KDV�FDOOHG�\RX�WR�+LV�RZQ�
HWHUQDO�JORU\�LQ�&KULVW -HVXV��ZLOO�+LPVHOI�FRPSOHWH DQG PDNH�\RX�
ZKDW�\RX�RXJKW�WR�EH��HVWDEOLVK DQG JURXQG�\RX�VHFXUHO\��DQG�
VWUHQJWKHQ��DQG�VHWWOH�\RX� 
��3HWHU������$03& 
 
)RU�,�NQRZ�WKH�SODQV�,�KDYH�IRU�\RX�´�VD\V�WKH /RUG��³7KH\�DUH�
SODQV�IRU�JRRG�DQG�QRW�IRU�GLVDVWHU��WR�JLYH�\RX�D�IXWXUH�DQG�D�
KRSH� 
-HUHPLDK�������1/7 
 
7KLV�,�UHFDOO�WR�P\�PLQG��WKHUHIRUH�KDYH�,�KRSH��,W�LV�RI�WKH /RUG
V�
PHUFLHV�WKDW�ZH�DUH�QRW�FRQVXPHG��EHFDXVH�+LV�FRPSDVVLRQV�IDLO�
QRW��7KH\�DUH�QHZ�HYHU\�PRUQLQJ��JUHDW�LV�7K\�IDLWKIXOQHVV� 
/DPHQWDWLRQV�����-�� 
 
0D\�WKH�*RG�RI�KRSH�ILOO�\RX�ZLWK�DOO�MR\�DQG�SHDFH DV�\RX�WUXVW�LQ�
KLP��VR�WKDW�\RX�PD\�RYHUIORZ�ZLWK�KRSH�E\�WKH�SRZHU�RI�WKH�+RO\�
6SLULW� 
5RPDQV�������1,9 
 
 



�� 

5(6725$7,21 

7KHUHIRUH�P\�EHORYHG�EUHWKUHQ��EH�\H�VWHDGIDVW��XQPRYHDEOH��
DOZD\V�DERXQGLQJ�LQ�WKH�ZRUN�RI�WKH�/RUG��IRUDVPXFK�DV�\H�NQRZ�
WKDW�\RXU�ODERXU�LV�QRW�LQ�YDLQ�LQ�WKH�/RUG� 
��&RULQWKLDQV������ 
 
$ULVH� VKLQH��IRU�\RXU�OLJKW�KDV�FRPH��$QG WKH�JORU\�RI�WKH /RUG LV�
ULVHQ�XSRQ�\RX��)RU�EHKROG��WKH�GDUNQHVV�VKDOO�FRYHU�WKH�HDUWK��
DQG�GHHS�GDUNQHVV�WKH�SHRSOH��EXW�WKH /RUG ZLOO�DULVH�RYHU�\RX��
DQG�+LV�JORU\�ZLOO�EH�VHHQ�XSRQ�\RX��7KH *HQWLOHV�VKDOO�FRPH�WR�
\RXU�OLJKW��DQG�NLQJV�WR�WKH�EULJKWQHVV�RI�\RXU�ULVLQJ��/LIW XS�\RXU�
H\HV�DOO�DURXQG��DQG�VHH��7KH\�DOO�JDWKHU�WRJHWKHU� WKH\�FRPH�WR�
\RX��<RXU�VRQV�VKDOO�FRPH�IURP�DIDU��DQG�\RXU�GDXJKWHUV�VKDOO�EH�
QXUVHG�DW \RXU VLGH��7KHQ�\RX�VKDOO�VHH�DQG�EHFRPH�UDGLDQW��DQG�
\RXU�KHDUW�VKDOO�VZHOO�ZLWK�MR\��EHFDXVH WKH�DEXQGDQFH�RI�WKH�VHD�
VKDOO�EH�WXUQHG�WR�\RX��7KH�ZHDOWK�RI�WKH�*HQWLOHV�VKDOO�FRPH�WR�
\RX� 
,VDLDK�����-��1.-9 



�� 

&21),'(1&( 

7KH\�WKDW�WUXVW�LQ�WKH /RUG VKDOO�EH�DV�PRXQW�=LRQ��ZKLFK�FDQQRW�
EH�UHPRYHG��EXW�DELGHWK�IRU�HYHU��$V�WKH�PRXQWDLQV�DUH�URXQG�
DERXW�-HUXVDOHP��VR�WKH /RUG LV�URXQG�DERXW�KLV�SHRSOH�IURP�
KHQFHIRUWK�HYHQ�IRUHYHU� 
3VDOP������ 
 
, ZLOO�OLIW�XS�P\�H\HV�WR�WKH�KLOOV—)URP�ZKHQFH�FRPHV�P\�KHOS"� 
0\�KHOS FRPHV IURP�WKH /RUG��:KR�PDGH�KHDYHQ�DQG�HDUWK�� 
+H�ZLOO�QRW�DOORZ�\RXU�IRRW�WR EH�PRYHG��+H�ZKR�NHHSV�\RX�ZLOO�QRW�
VOXPEHU��%HKROG��+H�ZKR�NHHSV�,VUDHO�6KDOO�QHLWKHU�VOXPEHU�QRU�
VOHHS��7KH /RUG LV \RXU NHHSHU��WKH /RUG LV \RXU�VKDGH DW�\RXU�
ULJKW�KDQG��7KH�VXQ�VKDOO�QRW�VWULNH�\RX�E\�GD\��QRU�WKH�PRRQ�E\�
QLJKW��7KH /RUG VKDOO SUHVHUYH�\RX�IURP�DOO�HYLO��+H�VKDOO SUHVHUYH�
\RXU�VRXO��7KH /RUG VKDOO SUHVHUYH \RXU�JRLQJ�RXW�DQG�\RXU�����
FRPLQJ�LQ�IURP�WKLV�WLPH�IRUWK��DQG�HYHQ�IRUHYHUPRUH� 
3VDOP���� 
 
7UXVW�LQ�WKH /RUG ZLWK�DOO�\RXU�KHDUW�DQG�OHDQ�QRW�RQ�\RXU�RZQ���
XQGHUVWDQGLQJ��LQ�DOO�\RXU�ZD\V�VXEPLW�WR�+LP��DQG�+H�ZLOO�PDNH�
\RXU�SDWKV VWUDLJKW� 
3URYHUEV����-��1,9 
 
%HLQJ�FRQILGHQW�RI�WKLV��WKDW�+H�ZKR�EHJDQ�D�JRRG�ZRUN�LQ�\RX�ZLOO�
FDUU\�LW�RQ�WR�FRPSOHWLRQ XQWLO�WKH�GD\�RI�&KULVW�-HVXV� 
3KLOLSSLDQV�����1,9 
 
7KH�FRQILGHQFH�RI�P\�FDOOLQJ�HQDEOHV�PH�WR�RYHUFRPH�HYHU\����
GLIILFXOW\�ZLWKRXW�VKDPH��IRU�,�KDYH�DQ�LQWLPDWH�UHYHODWLRQ�RI�WKLV�
*RG��$QG�P\�IDLWK�LQ�+LP�FRQYLQFHV�PH�WKDW�+H�LV�PRUH�WKDQ�DEOH�
WR�NHHS�DOO�WKDW�,¶YH�SODFHG�LQ�+LV�KDQGV�VDIH�DQG�VHFXUH�XQWLO�WKH�
IXOOQHVV�RI�+LV�DSSHDULQJ� 
��7LPRWK\����� 
 
)RU�WKXV�VDLWK�WKH�/RUG�*2'��WKH�+RO\�2QH�RI�,VUDHO��,Q�UHWXUQLQJ�
DQG�UHVW�VKDOO�\H�EH�VDYHG��LQ�TXLHWQHVV�DQG�LQ�FRQILGHQFH�VKDOO�
EH�\RXU�VWUHQJWK��DQG�\H�ZRXOG�QRW� 
,VDLDK������ 



�� 

*2'¶6�35(6(1&( 

)RU WKH�PRXQWDLQV�VKDOO�GHSDUW�DQG�WKH�KLOOV�EH�UHPRYHG��EXW�0\�
NLQGQHVV�VKDOO�QRW�GHSDUW�IURP�\RX��QRU�VKDOO�0\�FRYHQDQW�RI�
SHDFH�EH�UHPRYHG�´�VD\V�WKH /RUG��ZKR�KDV�PHUF\�RQ�\RX� 
,VDLDK�������1.-9 
 
.HHS�\RXU�OLYHV�IUHH�IURP�WKH�ORYH�RI�PRQH\�DQG�EH�FRQWHQW�ZLWK�
ZKDW�\RX�KDYH��EHFDXVH�*RG�KDV�VDLG��³1HYHU�ZLOO�,�OHDYH�\RX��
QHYHU�ZLOO�,�IRUVDNH�\RX�´ 
+HEUHZV������1,9 
 
7KH�/RUG�+LPVHOI�JRHV�EHIRUH�\RX�DQG�ZLOO�EH�ZLWK�\RX��+H�ZLOO�
QHYHU�OHDYH�\RX�QRU�IRUVDNH�\RX��'R�QRW�EH�DIUDLG��GR�QRW�EH����
GLVFRXUDJHG� 
'HXWHURQRP\����� 
 
'R�QRW�IHDU��IRU�,�DP�ZLWK�\RX��'R�QRW�DQ[LRXVO\�ORRN�DERXW�\RX��IRU�
,�DP�\RXU�*RG��,�ZLOO�VWUHQJWKHQ�\RX��VXUHO\�,�ZLOO�KHOS�\RX��6XUHO\�,�
ZLOO�XSKROG�\RX�ZLWK�0\�ULJKWHRXV�ULJKW�KDQG� 
3VDOP�������1$6% 
 
+DYH�,�QRW�FRPPDQGHG�\RX"�%H�VWURQJ�DQG�FRXUDJHRXV��'R�QRW�
EH�DIUDLG��GR�QRW�EH�GLVFRXUDJHG��IRU�WKH /RUG \RXU�*RG�ZLOO�EH�
ZLWK�\RX�ZKHUHYHU�\RX�JR� 
-RVKXD���� 



�� 

3529,6,21 

%XW�VHHN�ILUVW�+LV�NLQJGRP DQG�+LV�ULJKWHRXVQHVV��DQG�DOO�WKHVH�
WKLQJV�ZLOO�EH�JLYHQ�WR�\RX�DV�ZHOO� 
0DWWKHZ������1,9 
 
,QGHHG��WKH�YHU\�KDLUV�RI�\RXU�KHDG�DUH�DOO�QXPEHUHG��'RQ¶W�EH�
DIUDLG��\RX�DUH�ZRUWK�PRUH�WKDQ�PDQ\�VSDUURZV� 
/XNH������1,9 
 
$QG�*RG�ZLOO�JHQHURXVO\�SURYLGH�DOO�\RX�QHHG��7KHQ�\RX�ZLOO�����
DOZD\V�KDYH�HYHU\WKLQJ�\RX�QHHG�DQG�SOHQW\�OHIW�RYHU�WR�VKDUH�
ZLWK�RWKHUV�«�)RU�*RG�LV�WKH�2QH�ZKR�SURYLGHV�VHHG�IRU�WKH�
IDUPHU�DQG�WKHQ�EUHDG�WR�HDW��,Q�WKH�VDPH�ZD\��+H�ZLOO�SURYLGH�
DQG�LQFUHDVH�\RXU�UHVRXUFHV�DQG�WKHQ�SURGXFH�D�JUHDW�KDUYHVW�RI�
JHQHURVLW\�LQ�\RX� 
��&RULQWKLDQV������� 
 
*LYH��DQG�LW�ZLOO�EH�JLYHQ�WR�\RX��$�JRRG�PHDVXUH��SUHVVHG�GRZQ��
VKDNHQ�WRJHWKHU�DQG�UXQQLQJ�RYHU��ZLOO�EH�SRXUHG�LQWR�\RXU�ODS��
)RU�ZLWK�WKH�PHDVXUH�\RX�XVH��LW�ZLOO�EH�PHDVXUHG�WR�\RX� 
/XNH����� 
 
%ULQJ�WKH�ZKROH�WLWKH�LQWR�WKH�VWRUHKRXVH��WKDW�WKHUH�PD\�EH�IRRG�
LQ�P\�KRXVH��7HVW�PH�LQ�WKLV���VD\V�WKH�/25'�$OPLJKW\���DQG�VHH�
LI�,�ZLOO�QRW�WKURZ�RSHQ�WKH�IORRGJDWHV�RI�KHDYHQ�DQG�SRXU�RXW�VR�
PXFK�EOHVVLQJ�WKDW�WKHUH�ZLOO�QRW�EH�URRP�HQRXJK�WR�VWRUH�LW� 
0DODFKL����� 



�� 

32:(5�2)�7+(�:25' 

7KHQ�WKH /RUG VDLG�WR�PH��³<RX�KDYH�VHHQ�ZHOO��IRU�,�DP�UHDG\�WR�
SHUIRUP�0\�ZRUG�´ 
-HUHPLDK������1.-9 
 
6R�ZLOO�WKH�ZRUGV�WKDW�FRPH�RXW�RI�P\�PRXWK�QRW�FRPH�EDFN���
HPSW\-KDQGHG��7KH\¶OO�GR�WKH�ZRUN�,�VHQW�WKHP�WR�GR��WKH\¶OO����
FRPSOHWH�WKH�DVVLJQPHQW�,�JDYH�WKHP� 
,VDLDK�������06* 
 
)RU�QR�PDWWHU�KRZ�PDQ\�SURPLVHV�*RG�KDV�PDGH��WKH\�DUH�³<HV´�
LQ�&KULVW��$QG�VR�WKURXJK�KLP�WKH�³$PHQ´�LV�VSRNHQ�E\�XV�WR�WKH�
JORU\�RI�*RG� 
��&RULQWKLDQV������1,9 
 
)RU�WKH�:RUG�RI�*RG LV�DOLYH DQG�DFWLYH� 6KDUSHU�WKDQ�DQ\�������
GRXEOH-HGJHG�VZRUG� LW�SHQHWUDWHV�HYHQ�WR�GLYLGLQJ�VRXO�DQG�VSLULW��
MRLQWV�DQG�PDUURZ��LW�MXGJHV�WKH�WKRXJKWV�DQG�DWWLWXGHV�RI�WKH�
KHDUW� 1RWKLQJ�LQ�DOO�FUHDWLRQ�LV�KLGGHQ�IURP�*RG¶V�
VLJKW� (YHU\WKLQJ�LV�XQFRYHUHG�DQG�ODLG�EDUH�EHIRUH�WKH�H\HV�RI�
+LP�WR�ZKRP�ZH�PXVW�JLYH�DFFRXQW� 
+HEUHZV�����-�� 
 
(YHU\�YDOOH\�VKDOO�EH�UDLVHG�XS��HYHU\�PRXQWDLQ�DQG�KLOO PDGH�ORZ��
WKH�URXJK�JURXQG�VKDOO�EHFRPH�OHYHO��WKH�UXJJHG�SODFHV�D�SODLQ��
$QG�WKH�JORU\ RI�WKH /RUG ZLOO�EH�UHYHDOHG� DQG�DOO�SHRSOH�ZLOO�VHH�LW�
WRJHWKHU��)RU�WKH�PRXWK�RI�WKH /RUG KDV�VSRNHQ��$�YRLFH�VD\V��
³&U\�RXW�´ $QG�,�VDLG��³:KDW�VKDOO�,�FU\"´�³$OO�SHRSOH�DUH�OLNH�JUDVV��
DQG�DOO�WKHLU�IDLWKIXOQHVV�LV�OLNH�WKH�IORZHUV�RI�WKH�ILHOG��7KH�JUDVV�
ZLWKHUV DQG�WKH�IORZHUV�IDOO��EHFDXVH�WKH�EUHDWK RI�
WKH /RUG EORZV RQ�WKHP��6XUHO\�WKH�SHRSOH�DUH�JUDVV��7KH�JUDVV�
ZLWKHUV�DQG�WKH�IORZHUV IDOO��EXW�WKH�:RUG RI�RXU�*RG�HQ�
GXUHV IRUHYHU�´ 
,VDLDK�����-��1,9 



�� 

9,&725< 

$QG�WKH /RUG VKDOO�PDNH�WKHH�WKH�KHDG��DQG�QRW�WKH�WDLO��DQG�WKRX�
VKDOW�EH�DERYH�RQO\��DQG�WKRX�VKDOW�QRW�EH�EHQHDWK��LI�WKDW�WKRX�
KHDUNHQ�XQWR�WKH�FRPPDQGPHQWV�RI�WKH /RUG WK\�*RG��ZKLFK�,�
FRPPDQG�WKHH�WKLV�GD\��WR�REVHUYH�DQG�WR�GR�WKHP� 
'HXWHURQRP\������ 
 
<RX��GHDU�FKLOGUHQ��DUH�IURP�*RG�DQG�KDYH�RYHUFRPH�WKHP������
EHFDXVH�WKH�2QH�ZKR�LV�LQ�\RX�LV�JUHDWHU�WKDQ�WKH�RQH�ZKR�LV�LQ�
WKH�ZRUOG� 
��-RKQ�����1,9 
 
%XW�WKDQNV�EH�WR�*RG��:KLFK�JLYHWK�XV�WKH�YLFWRU\�WKURXJK�RXU�
/RUG�-HVXV�&KULVW� 
��&RULQWKLDQV������ 
 
&RQVLGHU�LW�DOO�MR\��P\�EUHWKUHQ��ZKHQ�\RX�HQFRXQWHU YDULRXV�WULDOV��
NQRZLQJ�WKDW WKH�WHVWLQJ�RI�\RXU IDLWK�SURGXFHV�HQGXUDQFH� $QG�
OHW HQGXUDQFH�KDYH LWV SHUIHFW UHVXOW��VR�WKDW�\RX�PD\�EH SHUIHFW�
DQG�FRPSOHWH��ODFNLQJ�LQ�QRWKLQJ� 
-DPHV����-��1$6% 
 
6XEPLW�\RXUVHOYHV�WKHUHIRUH�WR�*RG��5HVLVW�WKH�GHYLO��DQG�KH�ZLOO�
IOHH�IURP�\RX� 
-DPHV���� 



�� 

675(1*7+ 

7KH�/RUG�LV�P\�VWUHQJWK�DQG�P\�GHIHQVH��+H�KDV�EHFRPH�P\��
VDOYDWLRQ��+H�LV�P\�*RG��DQG�,�ZLOO�SUDLVH�+LP��P\�IDWKHU¶V�*RG��
DQG�,�ZLOO�H[DOW�+LP� 
([RGXV����� 
 
*RG�LV�RXU�UHIXJH�DQG�VWUHQJWK��D�YHU\�SUHVHQW�KHOS�LQ�WURXEOH� 
3VDOP������ 
 
2�*RG��OLVWHQ�WR�P\�FU\��+HDU�P\�SUD\HU��)URP�WKH�HQGV�RI�WKH�
HDUWK� ,�FU\�WR�<RX�IRU�KHOS�ZKHQ�P\�KHDUW�LV�RYHUZKHOPHG��/HDG�
PH�WR�WKH�WRZHULQJ�URFN�RI�VDIHW\��IRU�<RX�DUH�P\�VDIH�UHIXJH� D�
IRUWUHVV�ZKHUH�P\�HQHPLHV�FDQQRW�UHDFK�PH 
3VDOP�����-��1/7 
 
7KH�QDPH�RI�WKH /RUG LV D�VWURQJ�WRZHU��7KH�ULJKWHRXV�UXQ�WR�LW�
DQG�DUH�VDIH 
3URYHUEV�������1.-9 
 
%XW�WKRVH�ZKR ZDLW�RQ�WKH /RUG�VKDOO�UHQHZ WKHLU VWUHQJWK��7KH\�
VKDOO�PRXQW�XS�ZLWK�ZLQJV�OLNH�HDJOHV��7KH\�VKDOO�UXQ�DQG�QRW�EH�
ZHDU\��7KH\�VKDOO�ZDON�DQG�QRW�IDLQW� 
,VDLDK������ 
 
7KH�/RUG�LV�JRRG��D�6WUHQJWK DQG 6WURQJKROG�LQ�WKH�GD\�RI�WURXEOH��
+H�NQRZV��UHFRJQL]HV��KDV�NQRZOHGJH�RI��DQG�XQGHUVWDQGV��WKRVH�
ZKR�WDNH�UHIXJH DQG WUXVW�LQ�+LP� 
1DKXP�����$03& 
 
1RW�E\�PLJKW��QRU�E\�SRZHU��EXW�E\�0\�VSLULW��VDLWK�WKH /RUG RI�
KRVWV� 
=HFKDULDK�����1.-9 
 
<RX��GHDU�FKLOGUHQ��DUH�IURP�*RG�DQG�KDYH�RYHUFRPH�WKHP������
EHFDXVH�WKH�RQH�ZKR�LV�LQ�\RX�LV�JUHDWHU�WKDQ�WKH�RQH�ZKR�LV�LQ�
WKH�ZRUOG� 
��-RKQ���� 
 
 



�� 
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%XW�+H�VDLG�WR�PH��0\�JUDFH��0\�IDYRU�DQG�ORYLQJ-NLQGQHVV�DQG�
PHUF\��LV�HQRXJK�IRU�\RX�>VXIILFLHQW�DJDLQVW�DQ\�GDQJHU�DQG�����
HQDEOHV�\RX�WR�EHDU�WKH�WURXEOH�PDQIXOO\@��
IRU 0\ VWUHQJWK DQG SRZHU�DUH�PDGH�SHUIHFW��IXOILOOHG�DQG�FRPSOHW�
HG� DQG VKRZ�WKHPVHOYHV�PRVW�HIIHFWLYH LQ�>\RXU@�ZHDNQHVV��
7KHUHIRUH��,�ZLOO�DOO�WKH�PRUH�JODGO\�JORU\�LQ�P\�ZHDNQHVV�
HV DQG LQILUPLWLHV��WKDW�WKH�VWUHQJWK DQG SRZHU�RI�&KULVW��WKH�0HV�
VLDK��PD\�UHVW��\HV��PD\�SLWFK�D�WHQW�RYHU�DQG�GZHOO��XSRQ�PH� 
��&RULQWKLDQV������$03& 



�� 
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+H�ZLOO�VKLHOG�\RX�ZLWK�+LV�ZLQJV��7KH\�ZLOO�VKHOWHU�\RX��+LV�IDLWKIXO�
SURPLVHV�DUH�\RXU�DUPRU� 1RZ�\RX�GRQ¶W�QHHG�WR�EH�DIUDLG�RI�WKH�
GDUN�DQ\PRUH��QRU�IHDU�WKH�GDQJHUV�RI�WKH�GD\� QRU�GUHDG�WKH�
SODJXHV�RI�GDUNQHVV��QRU�GLVDVWHUV�LQ�WKH�PRUQLQJ� 
3VDOP�����-� 
 
%H�VWLOO�LQ�WKH�SUHVHQFH�RI�WKH /RUG��DQG�ZDLW�SDWLHQWO\�IRU�+LP�WR�
DFW��'RQ¶W�ZRUU\�DERXW�HYLO�SHRSOH�ZKR�SURVSHU�RU�IUHW�DERXW�WKHLU�
ZLFNHG�VFKHPHV� 
3VDOP������1/7 
 
7KRXJK�,�ZDON�LQ�WKH�PLGVW�RI�WURXEOH��<RX�ZLOO�UHYLYH�PH��<RX�ZLOO�
VWUHWFK�IRUWK�<RXU�KDQG�DJDLQVW�WKH�ZUDWK�RI�P\�HQHPLHV��DQG�
<RXU�ULJKW�KDQG�ZLOO�VDYH�PH� 
3VDOP�������$03& 
 
%XW�QRZ��WKXV�VD\V�WKH /RUG��ZKR�FUHDWHG�\RX��2�-DFRE��DQG�+H�
ZKR�IRUPHG�\RX��2�,VUDHO��³)HDU�QRW� IRU�,�KDYH�UHGHHPHG�\RX��,�
KDYH�FDOOHG \RX E\�\RXU�QDPH��\RX DUH 0LQH��:KHQ�\RX�SDVV�
WKURXJK�WKH�ZDWHUV� , ZLOO�EH ZLWK�\RX��DQG�WKURXJK�WKH�ULYHUV��WKH\�
VKDOO�QRW�RYHUIORZ�\RX��:KHQ�\RX ZDON�WKURXJK�WKH�ILUH��\RX�VKDOO�
QRW�EH�EXUQHG��QRU�VKDOO�WKH�IODPH�VFRUFK�\RX�´ 
,VDLDK�����-��1.-9 
 
,Q�ULJKWHRXVQHVV�\RX�VKDOO�EH�HVWDEOLVKHG��<RX�VKDOO�EH�IDU�IURP�
RSSUHVVLRQ��IRU�\RX�VKDOO�QRW�IHDU��$QG�IURP�WHUURU��IRU�LW�VKDOO�QRW�
FRPH�QHDU�\RX� 
,VDLDK�������1.-9� 
 
 



�� 
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$QG�DOO�\RXU�>VSLULWXDO@�FKLOGUHQ�VKDOO�EH�GLVFLSOHV�>WDXJKW�E\�WKH�
/RUG�DQG�REHGLHQW�WR�+LV�ZLOO@��DQG�JUHDW�VKDOO�EH�WKH�
SHDFH DQG XQGLVWXUEHG�FRPSRVXUH�RI�\RXU�FKLOGUHQ� 
,VDLDK�������$03& 
 
,�KDYH�EHHQ�\RXQJ��DQG�QRZ�DP�ROG��\HW�KDYH�,�QRW�VHHQ�WKH��
ULJKWHRXV�IRUVDNHQ��QRU�+LV�VHHG�EHJJLQJ�EUHDG� 
3VDOP������� 
 
'HGLFDWH�\RXU�FKLOGUHQ�WR�*RG�DQG�SRLQW�WKHP�LQ�WKH�ZD\�WKDW�WKH\�
VKRXOG�JR��DQG�WKH�YDOXHV�WKH\¶YH�OHDUQHG�IURP�\RX�ZLOO�EH�ZLWK�
WKHP�IRU�OLIH� 
3URYHUEV������737 
 
,�ZLOO�JLYH�WKHP�VLQJOHQHVV�RI�KHDUW�DQG�DFWLRQ��VR�WKDW�WKH\�ZLOO�
DOZD\V�IHDU�PH�DQG�WKDW�DOO�ZLOO�WKHQ�JR�ZHOO�IRU�WKHP�DQG�IRU�WKHLU�
FKLOGUHQ�DIWHU�WKHP� 
-HUHPLDK�������1,9 
 
%XW�/RUG��\RXU�HQGOHVV�ORYH�VWUHWFKHV�IURP�RQH�HWHUQLW\�WR�WKH��
RWKHU��XQEURNHQ�DQG�XQUHOHQWLQJ�WRZDUG�WKRVH�ZKR�IHDU�\RX�DQG�
WKRVH�ZKR�ERZ�IDFHGRZQ�LQ�DZH�EHIRUH�\RX��<RXU�IDLWKIXOQHVV�WR�
NHHS�HYHU\�JUDFLRXV�SURPLVH�\RX¶YH�PDGH�SDVVHV�IURP�SDUHQWV��
WR�FKLOGUHQ��WR�JUDQGFKLOGUHQ��DQG�EH\RQG� 
3VDOP��������737 
 
7KH�ULJKWHRXV�PDQ�ZKR�ZDONV�LQ�LQWHJULW\ DQG OLYHV�OLIH�LQ�DFFRUG�
ZLWK�KLV�*RGO\�EHOLHIV—�+RZ�EOHVVHG�>KDSS\�DQG�VSLULWXDOO\������
VHFXUH@�DUH�KLV�FKLOGUHQ�DIWHU�KLP�ZKR�KDYH�KLV�H[DPSOH�WR�IROORZ� 
3URYHUEV������$03 
 
&RQILGHQFH�DQG�VWUHQJWK�IORRG�WKH�KHDUWV�RI�WKH�ORYHUV�RI�*RG�ZKR�
OLYH�LQ�DZH�RI�KLP��DQG�WKHLU�GHYRWLRQ�SURYLGHV�WKHLU�FKLOGUHQ�ZLWK�D�
SODFH�RI�VKHOWHU�DQG�VHFXULW\� 
3URYHUEV�������737 



�� 

)$0,/<�	�)8785( 

)RU�,�ZLOO�SRXU�RXW�ZDWHU�WR�TXHQFK�\RXU�WKLUVW�DQG�WR�LUULJDWH�\RXU�
SDUFKHG�ILHOGV��$QG�,�ZLOO�SRXU�RXW�P\�6SLULW�RQ�\RXU�GHVFHQGDQWV��
DQG�P\�EOHVVLQJ�RQ�\RXU�FKLOGUHQ��7KH\�ZLOO�WKULYH�OLNH�ZDWHUHG�
JUDVV��OLNH�ZLOORZV�RQ�D�ULYHUEDQN��6RPH�ZLOO�SURXGO\�FODLP��µ,����
EHORQJ�WR�WKH /RUG�¶�2WKHUV�ZLOO�VD\��µ,�DP�D�GHVFHQGDQW�RI�-DFRE�¶�
6RPH�ZLOO�ZULWH�WKH /RUG¶V�QDPH�RQ�WKHLU�KDQGV�DQG�ZLOO�WDNH�WKH�
QDPH�RI�,VUDHO�DV�WKHLU�RZQ�´ 
,VDLDK�����-��1/7 
 
 



�� 
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3URPRWLRQ GRHV QRW FRPH IURP WKH 1RUWK� 6RXWK��(DVW��RU�:HVW—
SURPRWLRQ FRPHV�IURP�*RG� 
,�3HWHU���� 
 
6R�WKHQ�QHLWKHU�WKH�RQH�ZKR�SODQWV�QRU�WKH�RQH�ZKR�ZDWHUV�LV��
DQ\WKLQJ��EXW�*RG�ZKR�FDXVHV�WKH�JURZWK� 
,�&RULQWKLDQV���� 
 
$QG�-HVXV�NHSW�LQFUHDVLQJ�LQ�ZLVGRP�DQG�VWDWXUH��DQG�LQ�IDYRU�
ZLWK�*RG�DQG�PHQ� 
/XNH����� 
 
1RZ�,VDDF�VRZHG�LQ�WKDW�ODQG�DQG�UHDSHG�LQ�WKH�VDPH�\HDU�D�
KXQGUHGIROG��$QG�WKH�/RUG�EOHVVHG�KLP��� 
*HQHVLV������ 
 
-DEH]�FULHG�RXW�WR�WKH�*RG�RI�,VUDHO���2K��WKDW�\RX�ZRXOG�EOHVV�PH�
DQG�HQODUJH�P\�WHUULWRU\��/HW�\RXU�KDQG�EH�ZLWK�PH��DQG�NHHS�PH�
IURP�KDUP�VR�WKDW�,�ZLOO�EH�IUHH�IURP�SDLQ���$QG�*RG�JUDQWHG�KLV�
UHTXHVW� 
,�&KURQLFOHV����� 
 
0D\�WKH�/25'��WKH�*RG�RI�\RXU�DQFHVWRUV��LQFUHDVH�\RX�D�����
WKRXVDQG�WLPHV�DQG�EOHVV�\RX�DV�KH�KDV�SURPLVHG� 
'HXWHURQRP\����� 
 
7KH�JORU\�RI�WKLV�ODWWHU�KRXVH�VKDOO�EH�JUHDWHU�WKDQ�RI�WKH�IRUPHU��
VDLWK�WKH /RUG RI�KRVWV��DQG�LQ�WKLV�SODFH�ZLOO�,�JLYH�SHDFH��VDLWK�
WKH /RUG RI�KRVWV� 
+DJJDL�����.-9 
 



�� 

,1&5($6(�	�352027,21 

*RG�LV�RXU�UHIXJH�DQG�VWUHQJWK� DOZD\V�UHDG\�WR�KHOS�LQ�WLPHV�RI�
WURXEOH��6R�ZH�ZLOO�QRW�IHDU�ZKHQ�HDUWKTXDNHV�FRPH�DQG�WKH�
PRXQWDLQV�FUXPEOH�LQWR�WKH�VHD��/HW�WKH�RFHDQV�URDU�DQG�IRDP��
/HW�WKH�PRXQWDLQV�WUHPEOH�DV�WKH�ZDWHUV�VXUJH� �$�ULYHU�EULQJV�MR\�
WR�WKH�FLW\�RI�RXU�*RG��WKH�VDFUHG�KRPH�RI�WKH�0RVW�+LJK��*RG�
GZHOOV�LQ�WKDW�FLW\��LW�FDQQRW�EH�GHVWUR\HG��)URP�WKH�YHU\�EUHDN�RI�
GD\��*RG�ZLOO�SURWHFW�LW��7KH�QDWLRQV�DUH�LQ�FKDRV�DQG�WKHLU�������
NLQJGRPV�FUXPEOH��*RG¶V�YRLFH�WKXQGHUV��DQG�WKH�HDUWK�PHOWV��
7KH /RUG RI�+HDYHQ¶V�$UPLHV�LV�KHUH�DPRQJ�XV� WKH�*RG�RI�,VUDHO�
LV�RXU�IRUWUHVV��&RPH��VHH�WKH�JORULRXV�ZRUNV�RI�WKH /RUG��6HH�KRZ�
+H�EULQJV�GHVWUXFWLRQ�XSRQ�WKH�ZRUOG��+H�FDXVHV�ZDUV�WR�HQG�
WKURXJKRXW�WKH�HDUWK��+H�EUHDNV�WKH�ERZ�DQG�VQDSV�WKH�VSHDU��+H�
EXUQV�WKH�VKLHOGV�ZLWK�ILUH��³%H�VWLOO�DQG�NQRZ�WKDW�,�DP�*RG��,�ZLOO�
EH�KRQRUHG�E\�HYHU\�QDWLRQ� ,�ZLOO�EH�KRQRUHG�WKURXJKRXW�WKH�
ZRUOG�´�7KH /RUG RI�+HDYHQ¶V�$UPLHV�LV�KHUH�DPRQJ�XV��WKH�*RG�
RI�,VUDHO�LV�RXU�IRUWUHVV� 
3VDOP��� 
 
7KH /RUG LV�P\�VKHSKHUG��,�VKDOO�QRW�ZDQW��+H�PDNHWK�PH�WR�OLH�
GRZQ�LQ�JUHHQ�SDVWXUHV��+H�OHDGHWK�PH�EHVLGH�WKH�VWLOO�ZDWHUV� 
+H�UHVWRUHWK�P\�VRXO��+H�OHDGHWK�PH�LQ�WKH�SDWKV�RI�ULJKWHRXVQHVV�
IRU�+LV�QDPH
V�VDNH��<HD��WKRXJK�,�ZDON�WKURXJK�WKH�YDOOH\�RI�WKH�
VKDGRZ�RI�GHDWK��,�ZLOO�IHDU�QR�HYLO��IRU�7KRX�DUW�ZLWK�PH��7K\�URG�
DQG�7K\�VWDII�WKH\�FRPIRUW�PH��7KRX�SUHSDUHVW�D�WDEOH�EHIRUH�PH�
LQ�WKH�SUHVHQFH�RI�PLQH�HQHPLHV��7KRX�DQRLQWHVW�P\�KHDG�ZLWK�RLO��
P\�FXS�UXQQHWK�RYHU��6XUHO\�JRRGQHVV�DQG�PHUF\�VKDOO�IROORZ�PH�
DOO�WKH�GD\V�RI�P\�OLIH��DQG�,�ZLOO�GZHOO�LQ�WKH�KRXVH�RI�
WKH /RUG IRUHYHU� 
3VDOP��� 
 



�� 
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,I�\RX�RSHQO\�GHFODUH�WKDW�-HVXV�LV�/RUG�DQG�EHOLHYH�LQ�\RXU�KHDUW�
WKDW�*RG�UDLVHG�KLP�IURP�WKH�GHDG��\RX�ZLOO�EH�VDYHG� )RU�LW�LV�E\�
EHOLHYLQJ�LQ�\RXU�KHDUW�WKDW�\RX�DUH�PDGH�ULJKW�ZLWK�*RG��DQG�LW�LV�
E\�RSHQO\�GHFODULQJ�\RXU�IDLWK�WKDW�\RX�DUH�VDYHG� $V�WKH�6FULS�
WXUHV�WHOO�XV��³$Q\RQH�ZKR�WUXVWV�LQ�KLP�ZLOO�QHYHU�EH�GLVJUDFHG�´�
-HZ�DQG�*HQWLOH DUH�WKH�VDPH�LQ�WKLV�UHVSHFW��7KH\�KDYH�WKH�VDPH�
/RUG��ZKR�JLYHV�JHQHURXVO\�WR�DOO�ZKR�FDOO�RQ�KLP� )RU�³(YHU\RQH�
ZKR�FDOOV�RQ�WKH�QDPH�RI�WKH /RUG ZLOO�EH�VDYHG�´ 
5RPDQV�����-�� 
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6D\�WKLV�SUD\HU�IURP�\RXU�KHDUW� 
 

+HDYHQO\�)DWKHU��,�FRPH�WR�\RX�DFNQRZOHGJLQJ�WKDW�,�
DP�D�VLQQHU�DQG�,�QHHG�D�VDYLRU���,�EHOLHYH�WKDW�-HVXV�LV�
WKH�&KULVW��WKH�6RQ�RI�*RG��DQG�WKDW�+H�GLHG�IRU�P\�

VLQV�VR�WKDW�,�PLJKW�KDYH�HWHUQDO�OLIH���,�EHOLHYH�WKDW�+H�
URVH�IURP�WKH�JUDYH�DQG�WKDW�+H�LV�DOLYH�IRUHYHU� 

 
,�RSHQ�XS�P\�KHDUW�DQG�UHFHLYH�-HVXV�&KULVW�DV�P\�
VDYLRU�DQG�P\�/RUG���,�UHFHLYH�WKH�DGRSWLRQ�LQWR�\RXU�

IDPLO\�DV�\RXU�YHU\�RZQ�FKLOG� 
 

3OHDVH�ILOO�PH�ZLWK�\RXU�+RO\�6SLULW�DQG�JLYH�PH�WKH�
SRZHU�WR�OLYH�LQ�\RX��ZLWK�\RX��DQG�IRU�\RX� 

 
,�GHFODUH�ULJKW�QRZ�WKDW�,�DP�D�ERUQ-DJDLQ�FKLOG�RI�*RG���
,�DP�D�QHZ�FUHDWLRQ�LQ�&KULVW��2OG�WKLQJV�KDYH�SDVVHG�

DZD\�DQG�HYHU\WKLQJ�LV�QHZ�LQ�P\�OLIH��� 
 

7KDQN�\RX�IRU�VDOYDWLRQ�DQG�YLFWRU\�LQ�WKLV�OLIH� 
DQG�EH\RQG� 

 
$PHQ� 
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 





7KH�5HVWRUDWLRQ�3ODFH�H[LVWV�VR�WKDW�SHRSOH�FDQ�EHORQJ��EHOLHYH�
DQG�EHFRPH�ZKR�WKH\�ZHUH�PHDQW�WR�EH�LQ�&KULVW� 

 
ZZZ�7KH5HVWRUDWLRQ3ODFH�RUJ 

&RS\ULJKW�DQG�3XEOLVKLQJ� 
+RZDUG�,QWHUQDWLRQDO�0LQLVWULHV 

�����:KLWHKDOO�3DUN�'ULYH��6XLWH���� 
&KDUORWWH��1&������ 

���-���-���� 
$OO�ULJKWV�UHVHUYHG� 


