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>,Q� &RORVVLDQV@��ZH�VHH� WKDW� WKHUH¶V�DQ�REMHFWLYH� UHYHODWLRQ�SUHVHQWHG�� WKHQ� WKHUH¶V� WKH� VXEMHFWLYH�
PLQLVWU\� WKDW�GLVSHQVHV� WKLV�&KULVW� LQWR�XV�� DQG� ILQDOO\� WKHUH¶V�D�ZD\� WR�SUDFWLFDOO\�H[SHULHQFH� WKLV�
&KULVW� 
 
7KH�&RQGLWLRQ�RI�RXU�+HDUW 
)LUVW� 3DXO� VWUXJJOHG� WKDW� WKH� VDLQWV�ZRXOG� VHH� WKLV� &KULVW�� WKHQ� WKDW� WKHLU� KHDUW� EH� FRPIRUWHG�� DQG�
HYHQWXDOO\� WKDW� HYHU\�PDQ�ZRXOG�EH�SUHVHQWHG� IXOO-JURZQ� LQ�&KULVW�� KDYLQJ� WKH�H[SHULHQFH�RI� WKLV�
UHYHDOHG�&KULVW��)RU�XV�WR�UHFHLYH�WKH�VSLULWXDO�UHYHODWLRQ��ZH�QHHG�ERWK�RXU�VSLULW�DQG�RXU�KHDUW�WR�EH�
SURSHU�� ZH� QHHG� ERWK� VSLULWXDO� ZLVGRP� DQG� XQGHUVWDQGLQJ� –� ZLVGRP� LV� LQ� RXU� VSLULW� DQG�
XQGHUVWDQGLQJ�LV�LQ�RXU�PLQG��LQ�RXU�KHDUW� 
 
6HHLQJ� WKH� VSLULWXDO� VFHQH� RI� UHYHODWLRQ� GHSHQGV� YHU\�PXFK� RQ� WKH� FRQGLWLRQ� RI� RXU� KHDUW�� ,I� RXU�
KHDUW�LV�QRW�LQ�WKH�ULJKW�SODFH��LI�ZH�GRQ¶W�KDYH�DQ�RSHQ�DQG�VRIW�KHDUW�WRZDUG�WKH�/RUG��LI�RXU�KHDUW�LV�
FROG� WRZDUG�+LP��ZH�FDQ¶W� VHH� WKH�DOO-LQFOXVLYH�&KULVW��+DOOHOXMDK��DV�EHOLHYHUV� LQ�&KULVW�ZH�KDYH�
EHHQ�URRWHG�LQ�&KULVW�DV�WKH�ULFK�VRLO��DQG�QRZ�ZH�FDQ�ZDON�LQ�+LP��JURZ�LQ�+LP��DQG�EH�EXLOW�XS�LQ�
+LP��$V� WKHUHIRUH�ZH�KDYH�UHFHLYHG�&KULVW�� -HVXV� WKH�/RUG��ZH�VKRXOG�ZDON� LQ�+LP��KDYLQJ�EHHQ�
URRWHG� DQG� EHLQJ� JURXQGHG� LQ� +LP�� DQG� DERXQGLQJ� LQ� WKDQNVJLYLQJ«7KHUH� DUH� PDQ\� ULFKHV� LQ�
&KULVW�DV�WKH�DOO-LQFOXVLYH�ODQG�� WKH�OLYLQJ�ODQG�DV�WKH�ULFK�VRLO� LQWR�ZKRP�ZH¶UH�URRWHG�DQG�ZKRP�
ZH�FDQ�DEVRUE��DQG�LQ�WKLV�>PHVVDJH@�ZH�ZLOO�H[SORUH�WZR�RI�WKHP� 

 
$EVRUELQJ�&KULVW�DV�WKH�2QH�LQ�ZKRP�DOO�WKH�)XOOQHVV�RI�WKH�*RGKHDG� 

'ZHOOV�%RGLO\�WR�EH�PDGH�)XOO�LQ�+LP 
&KULVW�DV�WKH�ULFK�VRLO�LQWR�ZKRP�ZH¶UH�URRWHG�LV�WKH�2QH�LQ�ZKRP�DOO�WKH�IXOOQHVV�RI�WKH�*RGKHDG�
GZHOOV� ERGLO\� �&RO�� ������ )XOOQHVV� UHIHUV� QRW� WR� WKH� ULFKHV� RI�*RG� EXW� WR� WKH� H[SUHVVLRQ� RI�*RG¶V�
ULFKHV��ZKDW� GZHOOV� LQ�*RG� LV� QRW� MXVW� WKH� ULFKHV�RI� WKH�*RGKHDG�EXW� DOVR� WKH� H[SUHVVLRQ� RI� WKH�
ULFKHV� RI�ZKDW�*RG�LV��&RO����������������-�����:KDW� DERXW� XV��ZKDW� VRUW� RI� H[SUHVVLRQ� GR�ZH�
KDYH"�'R�ZH�KDYH�&KULVW�LQ�XV�DV�WKH�2QH�LQ�ZKRP�DOO�WKH�IXOOQHVV�RI�WKH�*RGKHDG�GZHOOV��DQG�GR�
ZH�H[SUHVV�&KULVW"�:KHQ�ZH¶UH�WRJHWKHU�ZLWK�RWKHU�SHRSOH��ZKHQ�ZH�DUH�DW�ZRUN�RU�DW�KRPH�ZLWK�
RXU�IDPLO\��ZH�FDQ�HQMR\�&KULVW�DV�WKH�IXOOQHVV�RI�*RG��DQG�ZH�ZLOO�KDYH�D�FHUWDLQ�H[SUHVVLRQ�–�ZH�
ZLOO�H[SUHVV�*RG��:KHQ�ZH�DUH�URRWHG�LQ�&KULVW�DV�WKH�VRLO��ZH�DUH�PDGH� IXOO� LQ�+LP��WKLV�PHDQV�
WKDW�ZH�DUH�ILOOHG�XS�ZLWK�DOO�WKH�GLYLQH�ULFKHV�WR�EHFRPH�+LV�H[SUHVVLRQ��(SK��������������� 
 
,Q�&KULVW�DV�WKH�VRLO�ZH�DUH�ILOOHG��FRPSOHWHG��SHUIHFWHG��VDWLVILHG��DQG�WKRURXJKO\�VXSSOLHG��LQ�+LP��
DV� ZH� DEVRUE� +LV� ULFKHV�� ZH� GR� QRW� ODFN� DQ\WKLQJ� �3KLO�� ������� 7R� EH� PDGH� IXOO� LV� WR� EH� ILOOHG��
FRPSOHWHG��SHUIHFWHG��VDWLVILHG��DQG�WKRURXJKO\�VXSSOLHG��WKLV�LV�RXU�ORW��RXU�SRUWLRQ��:H�DUH�URRWHG�
LQ�&KULVW��ZH�FDQ�DEVRUE�DOO�+LV�ULFKHV��DQG�ZH�FDQ�H[SHULHQFH�EHLQJ�PDGH�IXOO�LQ�+LP�DW�DQ\�WLPH�
DQG� DQ\ZKHUH�� DV� ORQJ� DV� ZH� GUDZ� WKH� VXSSO\�� &KULVW� DV� WKH� VRLO� LV� WKH� KLVWRU\� RI� *RG� DQG� WKH�
P\VWHU\�RI�*RG�ZLWK�DOO�WKH�ULFKHV�RI�+LV�SHUVRQ�DQG�SURFHVVHV��&RO��������0D\�ZH�QRW�DOORZ�DQ\RQH�
WR�FDUU\�XV�DZD\�IURP�VXFK�D�VRLO�E\�XSURRWLQJ�XV�IURP�LW��EXW�PD\�ZH�HQMR\�+LP�E\�DEVRUELQJ�+LP�
LQ�RXU�SHUVRQDO�WLPH�ZLWK�+LP���:H�KDYH�EHHQ�SODQWHG�LQWR�&KULVW�DV�WKH�ULFK�VRLO��DQG�ZH�FDQ�DEVRUE�
WKH� ULFK� QRXULVKPHQW� IURP�+LP�� LQ�+LP� ZH� DUH�PDGH� IXOO�� DQG� LQ�+LP�ZH� DUH� VKRUW� RI� QRWKLQJ��
+DOOHOXMDK� 
 

$EVRUELQJ�&KULVW�DV�WKH�6RLO�–�+H�LV�WKH�+HDG�RI�$OO�5XOH�DQG�$XWKRULW\ 
7KH� VHFRQG� LWHP�SUHVHQWHG�RI�&KULVW� DV� WKH� ULFK� VRLO� LQWR�ZKRP�ZH¶UH� URRWHG� LV� WKDW����ZH� KDYH� D�
SURSHU�DWWLWXGH�WRZDUG�DXWKRULW\��DQG�ZH�ZRUVKLS�*RG�RQO\��,Q�&KULVW��DV�ZH�DEVRUE�+LV�ULFKHV��ZH�
HQMR\�ULJKWHRXVQHVV��MXVWLILFDWLRQ��KROLQHVV��VDQFWLILFDWLRQ��DQG�DOO�WKDW�ZH�QHHG� 
$V�ZH�WDNH�WLPH�WR�DEVRUE�WKH�ULFKHV�RI�&KULVW�LQ�WKH�ULFK�VRLO�RI�WKH�OLYLQJ�JRRG�ODQG��ZH�ZLOO�KDYH�D�
SURSHU�DWWLWXGH� WRZDUG� WKH�KHDGVKLS�RI�&KULVW� DQG�DOO� DXWKRULW\�� ,Q� WRGD\¶V� VRFLHW\�ERWK� WKH�\RXQJ�
DQG�WKH�ROGHU�RQHV�KDYH�DQ�DWWLWXGH�RI�UHEHOOLRQ�DJDLQVW�DQ\WKLQJ�WKDW�LV�DXWKRULW\��VRPH�HYHQ�GDUH�WR�
UHYLOH�WKH�GLJQLWLHV�WKDW�*RG�SXW�RYHU�WKHP��%XW�DV�ZH�HQMR\�WKH�ULFKHV�RI�WKH�JRRG�ODQG��ZH�DEVRUE�
&KULVW�� DQG� WKLV�2QH� LV� VXEPLVVLYH� WR� DXWKRULW\��+H� LQ� XV� HQDEOHV�XV� WR� VXEPLW� LQ� HYHU\� VLWXDWLRQ��
5HDO�VXEPLVVLRQ�LV�QRW�PHUHO\�VRPHWKLQJ�RXWZDUG��LW�FRPHV�IURP�ZLWKLQ��IURP�WKH�&KULVW�ZKR�LV�RXU�
VXSSO\�DQG�ZKR� LV� WKH�+HDG�RI�DOO� UXOH�DQG�DXWKRULW\���([FHUSW�IURP�VSRNHQ�PHVVDJH��³.QRZLQJ�DQG�
([SHULHQFLQJ�WKH�$OO-LQFOXVLYH��H[WHQVLYH�&KULVW�DV�WKH�JRRG�ODQG�—�RXU�DOORWWHG�SRUWLRQ� 
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7KH�&KXUFK�RI�WKH�6DLQWV�LQ�5HJLQD 

 
KWWS���WKHFKXUFKLQUHJLQD�RUJ� 
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*RG¶V�3UHVHUYDWLRQ�RI�+LV�3HRSOH���0HVVDJH���� 
,Q� WKH�ERRN�RI�5HYHODWLRQ��FKDSWHU�VHYHQ� LV�DQ� LQVHUWLRQ�EHWZHHQ�WKH�VL[WK�DQG�VHYHQWK�VHDOV��VKRZLQJ�
KRZ *RG�FDUHV� IRU�+LV� SHRSOH�ZKLOH�+H� LV� DERXW� WR� H[HFXWH�+LV� MXGJPHQW�XSRQ� WKH� HDUWK� �*RG�ZLOO�
SUHVHUYH�+LV�WZR�SHRSOHV�-�WKH�,VUDHOLWHV�DQG�WKH�UHGHHPHG�VDLQWV��FKDSWHU�VHYHQ�UHYHDOV�WKDW�EHIRUH�WKH�
JUHDW� WULEXODWLRQ�*RG�ZLOO� GR� WZR� WKLQJV� WR�SUHVHUYH�+LV� SHRSOH��+H�ZLOO� VHDO� WKH� FKRVHQ� UHPQDQW� RI�
,VUDHO��DQG�+H�ZLOO�EHJLQ� WKH�UDSWXUH�RI� WKH�UHGHHPHG�RQHV�RI� WKH�FKXUFK��7KH�ZD\�*RG�SUHVHUYHV� WKH�
FKRVHQ�UHPQDQW�RI�WKH�FKLOGUHQ�RI�,VUDHO�LV�WR�VHDO�WKHP�DQG�WR�OHDYH�WKHP�RQ�HDUWK��+RZHYHU��*RG
V�ZD\�
RI�SUHVHUYLQJ�+LV�UHGHHPHG�VDLQWV�LV�WR�WDNH�WKHP�DZD\�E\�PHDQV�RI�UDSWXUH� )RU� HWHUQLW\�� WKH�ZKROH�
FKXUFK�ZLOO�EH�XQGHU�*RG
V�FDUH�DQG�XQGHU�WKH�/DPE
V�VKHSKHUGLQJ� ,I�ZH�ZRXOG�EH�WDNHQ�DZD\�WR�
*RG
V�SUHVHQFH��ZH�PXVW�EH�PDWXUH��7KXV��ZH�DOO�QHHG�WR�JURZ� �/LIH-6WXG\�RI�5HYHODWLRQ��FKDSWHU���� 
 
7KH�6HYHQ�(\HV�RI�WKH�/DPE�IRU�WKH�%XLOGLQJ�RI�*RG��0HVVDJH���� 
$FFRUGLQJ�WR�5HYHODWLRQ����WKH�ZRUWKLQHVV�RI�WKH�/DPE�LV�QRW�PDLQO\�GXH�WR�+LV�UHGHPSWLRQ��EXW�WR�+LV�
EHLQJ� DEOH� WR� RSHQ� WKH� VHFUHW� RI�*RG
V� HFRQRP\�� &KULVW� LV�ZRUWK\� WR� RSHQ� WKH� VHDOV� EHFDXVH�+H� KDV�
GHIHDWHG�WKH�HQHP\�DQG�KDV�UHGHHPHG�XV��$QRWKHU�PDMRU�SRLQW�LQ�5HYHODWLRQ���LV�WKDW�&KULVW�DV�WKH�/LRQ-
/DPE�KDV��VHYHQ�H\HV��ZKLFK�DUH�WKH�VHYHQ�6SLULWV�RI�*RG�� ,I�ZH�KDYH�DQ�RYHUDOO�YLHZ��ZH�VKDOO� VHH�
WKDW� WKH� VHYHQ� 6SLULWV� DUH� DEVROXWHO\� IRU�*RG
V� EXLOGLQJ� $FFRUGLQJ�WR�WKH�ERRN�RI�5HYHODWLRQ��WKH�
/RUG� -HVXV� KDV� VHYHQ� EXUQLQJ� H\HV�� $OWKRXJK� WKHVH� H\HV� DUH� IRU� VHDUFKLQJ�� MXGJLQJ�� UHILQLQJ�� DQG�
HQOLJKWHQLQJ��WKH\�DUH�XOWLPDWHO\�IRU�WUDQVIXVLQJ�XV�ZLWK�+LV�HVVHQFH��+LV�GLYLQH�HOHPHQW��$V�D�UHVXOW�RI�
WKLV�WUDQVIXVLQJ�RI�WKH�VHYHQ�H\HV�RI�&KULVW��WKH�1HZ�-HUXVDOHP�ZLOO�EH�EXLOW�XS� 7KH�ZKROH�%LEOH�LV�IRU�
*RG
V� HWHUQDO� SXUSRVH� RI� VHFXULQJ� +LV� HWHUQDO� GZHOOLQJ� SODFH� E\� GLVSHQVLQJ� +LPVHOI� DV� OLIH� LQWR�+LV�
FKRVHQ�RQHV��7KLV�LV�WKH�JRYHUQLQJ�YLVLRQ��7KH�JRYHUQLQJ�YLHZ�LV�WKH�EXLOGLQJ�RI�*RG��(YHU\WKLQJ�LV�IRU�
*RG
V�EXLOGLQJ���/LIH-6WXG\�RI�5HYHODWLRQ��FKDSWHU���� � � 
 
7KH�6FHQH�LQ�+HDYHQ�DIWHU�WKH�2SHQLQJ�RI�WKH�6HYHQWK�6HDO�DQG�WKH�-XGJPHQW�XSRQ�WKH�(DUWK��WKH�
6HDV��WKH�5LYHU��WKH�6XQ��WKH�0RRQ�DQG�WKH�6WDUV�—�WKH�)LUVW�)RXU�7UXPSHWV��0HVVDJH���� 
:KHQ�&KULVW�ZDV�UHYHDOHG�DV�ZDONLQJ�LQ�WKH�PLGVW�RI�WKH�FKXUFKHV��+H�ZDV�UHYHDOHG�DV�WKH�6RQ�RI�0DQ��
DQG�ZKHQ�+H� VSRNH� WR� WKH� FKXUFKHV��+H� GHFODUHG� DOO�+LV� TXDOLILFDWLRQV��%XW� LQ� WKH� DGPLQLVWUDWLRQ� RI�
*RG¶V�MXGJPHQW�XSRQ�WKH�HDUWK��&KULVW�LV�WKH�$QJHO�VWDQGLQJ�RQ�WKH�SRVLWLRQ�RI�2QH�ZKR�KDV�EHHQ�VHQW�
E\�*RG��,Q�D�YHU\�SRVLWLYH�VHQVH��&KULVW�LV�HYHU\WKLQJ��+H�LV�ZKDWHYHU�WKH�HFRQRP\�RI�*RG�QHHGV� ,Q�WKLV�
VFHQH�LQ�KHDYHQ�DIWHU�WKH�RSHQLQJ�RI�WKH�VHYHQWK�VHDO��&KULVW�DSSHDUV�DV�DQRWKHU�$QJHO�WR�H[HFXWH�*RG¶V�
DGPLQLVWUDWLRQ�RYHU�WKH�HDUWK�LQ�WKH�ZD\�RI�PLQLVWHULQJ�WR�*RG�DV�WKH�+LJK�3ULHVW�ZLWK�WKH�SUD\HUV�RI�+LV�
VDLQWV�� $V� +H� RIIHUV� WKH� SUD\HUV� RI� +LV� VDLQWV� WR� *RG�� +H� DGGV�+LV� LQFHQVH� WR� WKHP� �/LIH-6WXG\� RI�
5HYHODWLRQ��FKDSWHU���� 
 
7KH�-XGJPHQW�8SRQ�0HQ��0HVVDJH���� 
$FFRUGLQJ� WR� WKH� %LEOH�� WKH� XQLYHUVH� LV� FRPSRVHG� RI� WKUHH� VHFWLRQV�� WKH� KHDYHQV�� WKH� HDUWK�� DQG� WKH�
UHJLRQ�XQGHU� WKH�HDUWK��$W� WKH�EHJLQQLQJ�RI� WKH�JUHDW� WULEXODWLRQ�� WKDW� LV�� DIWHU� WKH� ILUVW�KDOI�RI� WKH� ODVW�
VHYHQ�\HDUV��6DWDQ�ZLOO�EH�FDVW�GRZQ�IURP�KHDYHQ�WR�HDUWK�DQG��VLPXOWDQHRXVO\��$QWLFKULVW��WKH�NLQJ�RI�
WKH�GHYLOLVK��GHPRQ-SRVVHVVHG�ORFXVWV��ZLOO�EH�UHOHDVHG�IURP�WKH�DE\VV�DQG�DVFHQG�WR�PHHW�ZLWK�6DWDQ��
7KXV��D�GHYLOLVK� VSLULW�ZLOO�PHHW� D�GHYLOLVK�PDQ��$OWKRXJK� WKH\�ZLOO� FRPH� IURP� WZR�GLUHFWLRQV��6DWDQ�
IURP�DERYH�DQG�$QWLFKULVW�IURP�EHQHDWK��WKH\�ZLOO�KDYH�RQH�JRDO—WR�WRUPHQW�WKH�PDQNLQG�FUHDWHG�E\�
*RG�� 7KHVH� WZR� ILJXUHV� ZLOO� FRPH� WRJHWKHU� DQG� ZLOO� FROODERUDWH� LQ� WRUPHQWLQJ�PDQNLQG� DV�PXFK� DV�
SRVVLEOH� �/LIH-6WXG\�RI�5HYHODWLRQ��FKDSWHU����� � 
 
)XUWKHU�-XGJPHQW�8SRQ�0HQ�—�7KH�6L[WK�7UXPSHW��0HVVDJH���� 
$UPDJHGGRQ�LV�TXLWH�FORVH�WR�-HUXVDOHP��$V�ZH�KDYH�VHHQ��DOO�WKH�DUPLHV�RI�WKH�ZRUOG�ZLOO�EH�JDWKHUHG�
WKHUH�WR�VHL]H�WKH�ULFKHV�WKDW�DUH�LQ�WKDW�UHJLRQ��0DQ\�RI�WKH�QDWLRQV�LQ�WKLV�DUHD�DUH�ULFK�EHFDXVH�RI�WKH�
RLO�UHVRXUFHV��%XW�WKLV�LV�*RG¶V�GLYLQH�DUUDQJHPHQW��DQG�LW�ZLOO�EH�+LV�ZD\�RI�JDWKHULQJ�WKH�JUDSHV�LQWR�
WKH�ZLQHSUHVV��$V�5HYHODWLRQ�������VD\V��&KULVW�ZLOO�WUHDG�³WKH�ZLQHSUHVV�RI�WKH�ZLQH�RI�WKH�IXU\�RI�WKH�
ZUDWK�RI�*RG� WKH�$OPLJKW\�´� ,Q�FKDSWHU� IRXUWHHQ��ZH� ILUVWO\�KDYH� WKH� ILUVWIUXLW�� VHFRQGO\�� WKH�KDUYHVW��
DQG��WKLUGO\��WKH�WUHDGLQJ�RI�WKH�ZLQHSUHVV��9HUVH����VD\V��³$QG�WKH�ZLQHSUHVV�ZDV�WURGGHQ�RXWVLGH�WKH�
FLW\��DQG�EORRG�FDPH�RXW�RI� WKH�ZLQHSUHVV�XS� WR� WKH�EULGOHV�RI� WKH�KRUVHV� IRU�D� WKRXVDQG�VL[�KXQGUHG�
VWDGLD�´��$�VWDGLRQ��WKH�VLQJXODU�RI�VWDGLD��ZDV�HTXDO�WR�DERXW�VL[�KXQGUHG�IHHW���7KH�DVVHPEOLQJ�RI�WKH�
DUPLHV� RI� WKH� ZRUOG� DW� WKH� SODFH� FDOOHG� $UPDJHGGRQ� LV� OLNHQHG� WR� WKH� JDWKHULQJ� RI� JUDSHV� LQWR� D�
ZLQHSUHVV��$OO�WKH�JUDSHV�ZLOO�EH�JDWKHUHG�LQWR�WKH�JUHDW�ZLQHSUHVV�RI�*RG¶V�ZUDWK��:KHQ�&KULVW�FRPHV�
EDFN�WR�HDUWK��+H�ZLOO�GHVWUR\�WKHVH�HYLO�ILJKWHUV��WUHDGLQJ�WKH�ZLQHSUHVV�RI�WKH�IXU\�RI�*RG��7KH�UHVXOW�
ZLOO�EH�D�ULYHU�RI�EORRG�DV�KLJK�DV�D�KRUVH¶V�EULGOH�DQG�DSSUR[LPDWHO\� WZR�KXQGUHG�PLOHV� ORQJ� �/LIH-
6WXG\�RI�5HYHODWLRQ��FKDSWHU���� 
 
 
 

$11281&(0(176�DQG�6&+('8/(�2)�0((7,1*6� 
�� 2XU�&KXUFK�3XUVXLW�RQ�)HEUXDU\����������LV�DW�EURWKHU�1DWKDQ¶V�SODFH�DW���30� 
���7KH�%URWKHU¶V�0HHWLQJ�RQ�)HEUXDU\����������LV�DW�EURWKHU�-RVHSK¶V�SODFH�DW������30� 
���7KH�6SULQJ�<3�&RQIHUHQFH�LQ�&DOJDU\�LV�RQ�0DUFK���-����������7KH�GHDGOLQH�IRU�UHJLVWUDWLRQ�LV�RQ�

0DUFK��������� 

3UD\HU�%XUGHQ 
 
���/RUG��<RX� DUH� RXU� ODQG�� RXU� VRLO�� LQ�ZKLFK�ZH�
ZDON��,Q�WKLV�ODQG�ZH�FDQ�ZRUVKLS�*RG�DQG�EXLOG�
WKH� WHPSOH� IRU�*RG¶V� WHVWLPRQ\��7RGD\��<RX� DUH�
WKH�SURFHVVHG�7ULXQH�*RG��WKH�UHDOLW\�RI�WKH�JRRG�
ODQG�DQG�DOO�LWV�ULFKHV� 
 
���7KDQN� <RX� /RUG� IRU� WKH� ³PLON� DQG� KRQH\´�
ZKLFK� UHGHHPV� XV� DQG� JHQHUDWHV�<RXU� OLIH� LQ� XV��
:H�FRPH� WR�<RX�DV� OLJKW� WR� HQMR\�<RXU� OLIH�DQG�
KDYH�PXWXDO�VDWLVIDFWLRQ��2QO\�<RX�DUH�VRXUFH�RI�
OLJKW��WKH�ODPS�WR�RXU�IHHW�DQG�OLJKW�WR�RXU�SDWK� 
 
����/RUG�� FDXVH� XV� WR� JURZ�� 7KLV� LV� DOWRJHWKHU� D�
PDWWHU� RI� OLIH� DQG� LQ� OLIH�� (YHU\GD\� ZH� JLYH�
RXUVHOYHV� WR� HDW� <RXU� ZRUG�� WR� HQMR\� <RXU� DOO-
LQFOXVLYHQHVV� DV� WKH� JRRG� ODQG�� &RQWLQXH� WR�
FRQVWLWXWH�XV�ZLWK�<RXUVHOI�DV�PLON�DQG�KRQH\� WR�
XV� 
 
����/RUG��ZH�ZDQW�WR�VHH�WKH�YHU\�VRLO�LQ�ZKLFK�ZH�
KDYH� URRWHG� LQ�� <RX� DUH� WKLV� VRLO� DQG� DOO� WKH�
IXOOQHVV� RI� WKH� *RGKHDG� GZHOOV� LQ� <RX� ERGLO\��
<RX� DUH� DOVR� WKH�+HDG� RI� DOO� UXOH� DQG� DXWKRULW\��
$V�ZH�DUH�URRWHG�LQ�<RX��ZH�DEVRUE�DOO�WKDW�LV�LQ�
WKLV�ULFK�VRLO�DQG�ZH�DUH�DOVR�EHLQJ�PDGH�IXOO� 
 
����:H� SUDLVH� <RX� DV� WKH� VRLO� RQ� ZKLFK� ZH� DUH�
GHHSO\� URRWHG� LQ�� ,Q� WKLV� VRLO�� WKHUH� LV� D� NLOOLQJ�
SRZHU��DQ�HOHPHQW�WKDW�FDXVHV�XV�WR�EH�EXULHG�DQG�
WR� EH� UDLVHG� XS�� DQ� HOHPHQW� WKDW� YLYLILHV� XV� DQG�
HYHQ�ZLSHV�RXW� WKH�RUGLQDQFHV� LQ�RXU�EHLQJ��'D\�
E\�GD\��FDXVH�RXU� URRWV�WR�VLQN�GHHSHU� LQ�<RX�DV�
WKH�XQLTXH�VRLO� 
 
�����/RUG��GD\�E\�GD\�ZH�ZDQW�WR�UHPDLQ�URRWHG�LQ�
<RX�� 6DYH� XV� IURP� UXVKLQJ� RXU� WLPH� ZLWK� <RX��
:H�ZDQW�WR�WDNH�WLPH�DQG�DEVRUE�DOO�<RXU�ULFKHV��
*LYH� XV� WHQGHU� QHZ� URRWV� WKDW� LV� IUHVK� DQG�
UHQHZHG�GD\�E\�GD\� 
 
���3OHDVH�SUD\�IRU� 
(8523( 
-� 3UD\�IRU�WKH�IROORZ-XS�RI�WKH�VHHNLQJ�RQHV�DIWHU�

WKH�%LEOH�GLVWULEXWLRQ�LQ�/DXVDQQH��6ZLW]HUODQG� 
-�3UD\�IRU�WKH�ILUVW�/RUG¶V�WDEOH�0HHWLQJ�LQ�=DJUHE��

&URDWLD�RQ�0DUFK�� 
-� 3UD\� IRU� WKH� FKXUFK� LQ�0LODQ� DQG� WKH� OLWHUDWXUH�
FHQWHU� LQ� ,WDO\�� 7KDQN� WKH� /RUG� WKDW� WKH� IXQGV�
QHHGHG� IRU� WKH� SURSHUW\� KDV� EHHQ� UHFHLYHG�� 3UD\�
IRU�WKH�IXQGV�IRU�QHHGHG�UHQRYDWLRQV� 
&+,1$ 

-�3UD\�IRU�WKH�VLFN�VDLQWV�LQ�:XKDQ��&KLQD��0D\�
WKH�/RUG�LQWHUFHGH�IRU�WKH�VDLQWV��IRU�+LV�
PHUF\�DQG�+LV�VDOYDWLRQ� 

1257+�$0(5,&$ 
-�$LUGULH��$%��*XHOSK��21��/RQGRQ��21�DV�
*7&$�WDUJHWHG�FLWLHV�LQ�&DQDGD��3UD\�IRU�WKH�
/RUG¶V�PRYH�LQ�&DQDGD�IRU�WKHVH�FLWLHV 

-�6WUHQJWKHQ�DQG�FRPIRUW�6LVWHU�=DLGD�/LP�LQ�KHU�
WLPH�RI�JULHYLQJ��0DNH�<RXU�KRPH�PRUH�LQ�KHU�
KHDUW��0D\�VKH�EH�EOHVVHG�ZLWK�PRUH�
H[SHULHQFHV�DQG�HQMR\PHQW�RI�&KULVW�LQ�WKH�
%RG\�DQG�IRU�WKH�%RG\� 

-�3UD\�IRU�WKH�VDIH�DUULYDO�RI�EURWKHU�$OHMR�GHOD�
&UX]�RQ�0DUFK�����������3UD\�WKDW�*RG�ZLOO�
SURWHFW�KLP�RQ�KLV�WUDYHOV�WKDW�WKHUH�ZLOO�EH�QR�
GHOD\V�LQ�KLV�WUDYHO� 

���3OHDVH�SUD\�IRU�WKH�FKXUFK�LQ�5HJLQD 

-�&DPSXV�:RUN��7KH�VHWWLQJ�XS�RI�WKH�FOXE�DW�WKH�
8QLYHUVLW\�RI�5HJLQD��3UD\�IRU�WZR�VWXGHQWV�
UHPDLQLQJ�IUXLW�E\�WKH�HQG�RI�WKH�VHPHVWHU 

-�7KH�UHDGLQJV�RI�WKH�/LIH-6WXG\�PHVVDJHV��	�WKH�
GDLO\�SHUVRQDO�SXUVXLQJ�RI�WKH�WUXWK 

-�)RU�WKH�SXUFKDVH�RI�D�ORW�SURSHUW\�IRU�WKH�FKXUFK 


