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7KH�6DFUHG�5LWH�RI�*UHDW�%OHVVLQJ�RI�WKH�:DWHUV�
�
6WLFKHUD�²�7RQH��� � �E\�6W��6RSKURQLRV��3DWULDUFK�RI�-HUXVDOHP��
�
7KH�YRLFH�RI�WKH�/RUG�LV�XSRQ�WKH�ZDWHUV�FU\LQJ���
´&RPH��RQH�DQG�DOO���
UHFHLYH�WKH�6SLULW�RI�ZLVGRP���
WKH�6SLULW�RI�XQGHUVWDQGLQJ���
WKH�6SLULW�RI�WKH�IHDU�RI�*RG����
IURP�&KULVW�:KR�QRZ�KDV�VKRQH�IRUWK�µ�
�
7RGD\�WKH�QDWXUH�RI�WKH�ZDWHUV�LV�VDQFWLILHG��
7KH�-RUGDQ�LV�SDUWHG�LQ�WZR���
LW�KROGV�EDFN�WKH�IORZ�RI�LWV�ZDWHUV����
DV�LW�EHKROGV�WKH�ZDVKLQJ�RI�WKH�0DVWHU��
�
7KRX�KDVW�FRPH�WR�WKH�ULYHU�DV�D�0DQ��2�&KULVW�WKH�.LQJ���
DQG�KDVWHQ�WR�EH�EDSWL]HG�OLNH�D�VHUYDQW�E\�WKH�)RUHUXQQHU����
RQ�DFFRXQW�RI�RXU�VLQV��2�JRRG�*RG�:KR�ORYHVW�PDQNLQG��
�
*ORU\�WR�WKH�)DWKHU�DQG�WR�WKH�6RQ�DQG�WR�WKH�+RO\�6SLULW��QRZ�DQG�HYHU�DQG�XQWR�DJHV�RI�DJHV��$PHQ��
�
7R�WKH�YRLFH�RI�RQH�FU\LQJ�LQ�WKH�ZLOGHUQHVV���
´3UHSDUH�WKH�ZD\�RI�WKH�/RUG�µ��
7KRX�GLGVW�FRPH��2�/RUG�WDNLQJ�WKH�IRUP�RI�VHUYDQW���
7KRX�GLGVW�DVN�WR�EH�EDSWL]HG�WKRXJK�7KRX�KDVW�QR�NQRZOHGJH�RI�VLQ���
7KH�ZDWHUV�VDZ�7KHH�DQG�ZHUH�DIUDLG���
7KH�)RUHUXQQHU�WUHPEOHG�DQG�FULHG�DORXG���
´+RZ�ZLOO�WKH�/DPS�LOOXPLQH�WKH�/LJKW"��
+RZ�ZLOO�D�VHUYDQW�OD\�KLV�KDQG�RQ�WKH�0DVWHU"��
7KRX�GRVW�WDNH�DZD\�WKH�VLQ�RI�WKH�ZRUOG��2�6DYLRU�����
6DQFWLI\�ERWK�PH�DQG�WKH�ZDWHUV�µ�
�

2OG�7HVWDPHQW�5HDGLQJV�
'HDFRQ��:LVGRP��
5HDGHU��7KH�UHDGLQJ�LV�IURP�WKH�3URSKHF\�RI�,VDLDK��������������
'HDFRQ��/HW�XV�DWWHQG��
5HDGHU��7KXV�VD\V�WKH�/RUG��´7KH�ZLOGHUQHVV�DQG�WKH�GU\�ODQG�VKDOO�EH�JODG��WKH�GHVHUW�
VKDOO�UHMRLFH�DQG�EORVVRP��OLNH�WKH�FURFXV�LW�VKDOO�EORVVRP�DEXQGDQWO\��DQG�UHMRLFH�ZLWK�
MR\�DQG�VLQJLQJ��7KH�JORU\�RI�/HEDQRQ�VKDOO�EH�JLYHQ�WR�LW��WKH�PDMHVW\�RI�&DUPHO�DQG�



6KDURQ��7KH\�VKDOO�VHH�WKH�JORU\�RI�WKH�/RUG��WKH�PDMHVW\�RI�RXU�*RG��6WUHQJWKHQ�WKH�
ZHDN�KDQGV��DQG�PDNH�ILUP�WKH�IHHEOH�NQHHV��6D\�WR�WKRVH�ZKR�DUH�RI�D�IHDUIXO�KHDUW��¶%H�
VWURQJ��IHDU�QRW��%HKROG��\RXU�*RG�ZLOO�FRPH�ZLWK�YHQJHDQFH��ZLWK�WKH�UHFRPSHQVH�RI�
*RG��+H�ZLOO�FRPH�DQG�VDYH�\RX�·�7KHQ�WKH�H\HV�RI�WKH�EOLQG�VKDOO�EH�RSHQHG��DQG�WKH�
HDUV�RI�WKH�GHDI�XQVWRSSHG��WKHQ�VKDOO�WKH�ODPH�PDQ�OHDS�OLNH�D�KDUW��DQG�WKH�WRQJXH�RI�
WKH�PXWH�VLQJ�IRU�MR\��)RU�ZDWHUV�VKDOO�EUHDN�IRUWK�LQ�WKH�ZLOGHUQHVV��DQG�VWUHDPV�LQ�WKH�
GHVHUW��WKH�EXUQLQJ�VDQG�VKDOO�EHFRPH�D�SRRO��DQG�WKH�WKLUVW\�JURXQG�VSULQJV�RI�ZDWHU��
WKH�KDXQW�RI�MDFNDOV�VKDOO�EHFRPH�D�VZDPS��WKH�JUDVV�VKDOO�EHFRPH�UHHGV�DQG�UXVKHV��
$QG�D�KLJKZD\�VKDOO�EH�WKHUH��DQG�LW�VKDOO�EH�FDOOHG�WKH�+RO\�:D\��WKH�XQFOHDQ�VKDOO�QRW�
SDVV�RYHU�LW��DQG�IRROV�VKDOO�QRW�HUU�WKHUHLQ��1R�OLRQ�VKDOO�EH�WKHUH��QRU�VKDOO�DQ\�
UDYHQRXV�EHDVW�FRPH�XS�RQ�LW��WKH\�VKDOO�QRW�EH�IRXQG�WKHUH��EXW�WKH�UHGHHPHG�VKDOO�
ZDON�WKHUH��$QG�WKH�UDQVRPHG�RI�WKH�/RUG�VKDOO�UHWXUQ��DQG�FRPH�WR�=LRQ�ZLWK�VLQJLQJ��
HYHUODVWLQJ�MR\�VKDOO�EH�XSRQ�WKHLU�KHDGV��WKH\�VKDOO�REWDLQ�MR\�DQG�JODGQHVV��DQG�
VRUURZ�DQG�VLJKLQJ�VKDOO�IOHH�DZD\�µ��
�
'HDFRQ��:LVGRP��
5HDGHU��7KH�UHDGLQJ�LV�IURP�WKH�3URSKHF\�RI�,VDLDK��������������
'HDFRQ��/HW�XV�DWWHQG��
5HDGHU��7KXV�VD\V�WKH�/RUG��´(YHU\RQH�ZKR�WKLUVWV��FRPH�WR�WKH�ZDWHUV��DQG�KH�ZKR�
KDV�QR�PRQH\��FRPH��EX\�DQG�HDW��&RPH��EX\�ZLQH�DQG�PLON�ZLWKRXW�PRQH\�DQG�
ZLWKRXW�SULFH��:K\�GR�\RX�VSHQG�\RXU�PRQH\�IRU�WKDW�ZKLFK�LV�QRW�EUHDG��DQG�\RXU�
ODERU�IRU�WKDW�ZKLFK�GRHV�QRW�VDWLVI\"�+HDUNHQ�GLOLJHQWO\�WR�0H��DQG�HDW�ZKDW�LV�JRRG��
DQG�GHOLJKW�\RXUVHOYHV�LQ�IDWQHVV��,QFOLQH�\RXU�HDU��DQG�FRPH�WR�0H��KHDU��WKDW�\RXU�VRXO�
PD\�OLYH��DQG�,�ZLOO�PDNH�ZLWK�\RX�DQ�HYHUODVWLQJ�FRYHQDQW��0\�VWHDGIDVW��VXUH�ORYH�IRU�
'DYLG��%HKROG��,�PDGH�KLP�D�ZLWQHVV�WR�WKH�SHRSOHV��D�OHDGHU�DQG�FRPPDQGHU�IRU�WKH�
SHRSOHV��%HKROG��\RX�VKDOO�FDOO�QDWLRQV�WKDW�\RX�NQRZ�QRW��DQG�QDWLRQV�WKDW�NQHZ�\RX�
QRW�VKDOO�UXQ�WR�\RX��EHFDXVH�RI�WKH�/RUG�\RXU�*RG��DQG�RI�WKH�+RO\�2QH�RI�,VUDHO��IRU�
+H�KDV�JORULILHG�\RX��6HHN�WKH�/RUG�ZKLOH�+H�PD\�EH�IRXQG��FDOO�XSRQ�+LP�ZKLOH�+H�LV�
QHDU��OHW�WKH�ZLFNHG�IRUVDNH�+LV�ZD\��DQG�WKH�XQULJKWHRXV�PDQ�+LV�WKRXJKWV��OHW�KLP�
UHWXUQ�WR�WKH�/RUG��WKDW�+H�PD\�KDYH�PHUF\�RQ�KLP��DQG�WR�RXU�*RG��IRU�+H�ZLOO�
DEXQGDQWO\�SDUGRQ��)RU�0\�WKRXJKWV�DUH�QRW�\RXU�WKRXJKWV��QHLWKHU�DUH�\RXU�ZD\V�0\�
ZD\V��VD\V�WKH�/RUG��)RU�DV�WKH�+HDYHQV�DUH�KLJKHU�WKDQ�WKH�HDUWK��VR�DUH�0\�ZD\V�
KLJKHU�WKDQ�\RXU�ZD\V�DQG�0\�WKRXJKWV�WKDQ�\RXU�WKRXJKWV��)RU�DV�WKH�UDLQ�DQG�WKH�
VQRZ�FRPH�GRZQ�IURP�+HDYHQ��DQG�UHWXUQ�QRW�WKLWKHU�EXW�ZDWHU�WKH�HDUWK��PDNLQJ�LW�
EULQJ�IRUWK�DQG�VSURXW��JLYLQJ�VHHG�WR�WKH�VRZHU�DQG�EUHDG�WR�WKH�HDWHU��VR�VKDOO�0\�
ZRUG�EH�WKDW�JRHV�IRUWK�IURP�0\�PRXWK��LW�VKDOO�QRW�UHWXUQ�WR�0H�HPSW\��EXW�LW�VKDOO�
DFFRPSOLVK�WKDW�ZKLFK�,�SXUSRVH��DQG�SURVSHU�LQ�WKH�WKLQJ�IRU�ZKLFK�,�VHQW�LW��)RU�\RX�
VKDOO�JR�RXW�LQ�MR\��DQG�EH�OHG�IRUWK�LQ�SHDFH��WKH�PRXQWDLQV�DQG�WKH�KLOOV�EHIRUH�\RX�
VKDOO�EUHDN�IRUWK�LQWR�VLQJLQJ��DQG�DOO�WKH�WUHHV�RI�WKH�ILHOG�VKDOO�FODS�WKHLU�KDQGV��
,QVWHDG�RI�WKH�WKRUQ�VKDOO�FRPH�XS�WKH�F\SUHVV��LQVWHDG�RI�WKH�EULHU�VKDOO�FRPH�XS�WKH�



P\UWOH��DQG�LW�VKDOO�EH�WR�WKH�/RUG�IRU�D�PHPRULDO��IRU�DQ�HYHUODVWLQJ�VLJQ�ZKLFK�VKDOO�
QRW�EH�FXW�RII�µ��
�
'HDFRQ��:LVGRP��
5HDGHU��7KH�UHDGLQJ�LV�IURP�WKH�3URSKHF\�RI�,VDLDK�������������
'HDFRQ��/HW�XV�DWWHQG��
5HDGHU��7KXV�VD\V�WKH�/RUG��´:LWK�MR\�\RX�ZLOO�GUDZ�ZDWHU�IURP�WKH�ZHOOV�RI�VDOYDWLRQ��
$QG�\RX�ZLOO�VD\�LQ�WKDW�GD\��¶*LYH�WKDQNV�WR�WKH�/RUG�FDOO�XSRQ�+LV�QDPH��PDNH�
NQRZQ�+LV�GHHGV�DPRQJ�WKH�QDWLRQV��SURFODLP�WKDW�+LV�1DPH�LV�H[DOWHG��6LQJ�SUDLVHV�WR�
WKH�/RUG��IRU�+H�KDV�GRQH�JORULRXVO\��OHW�WKLV�EH�NQRZQ�LQ�DOO�WKH�HDUWK��6KRXW��DQG�VLQJ�
IRU�MR\��2�LQKDELWDQW�RI�=LRQ��IRU�JUHDW�LQ�\RXU�PLGVW�LV�WKH�+RO\�2QH�RI�,VUDHO�·µ�
�

3URNHLPHQRQ��(SLVWOH��DQG�$OOHOXLD�
'HDFRQ��:LVGRP��
5HDGHU��7KH�3URNHLPHQRQ�LQ�WKH��UG�7RQH��7KH�/RUG�LV�P\�/LJKW�DQG�P\�6DYLRU��ZKRP�
VKDOO�,�IHDU"�
&KRLU��7KH�/RUG�LV�P\�/LJKW�DQG�P\�6DYLRU��ZKRP�VKDOO�,�IHDU"�� �PXVLF�SDJH�����
5HDGHU��7KH�/RUG�LV�WKH�GHIHQGHU�RI�P\�OLIH��RI�ZKRP�VKDOO�,�EH�DIUDLG"��
&KRLU��7KH�/RUG�LV�P\�/LJKW�DQG�P\�6DYLRU��ZKRP�VKDOO�,�IHDU"�
5HDGHU��7KH�/RUG�LV�P\�/LJKW�DQG�P\�6DYLRU«�
&KRLU�����ZKRP�VKDOO�,�IHDU"�

'HDFRQ��:LVGRP��
5HDGHU��7KH�UHDGLQJ�LV�IURP�WKH�ILUVW�(SLVWOH�RI�WKH�KRO\�$SRVWOH�3DXO�WR�WKH�
&RULQWKLDQV���,�&RU�����������
'HDFRQ��/HW�XV�DWWHQG��
5HDGHU��%UHWKUHQ��,�ZDQW�\RX�WR�NQRZ�WKDW�RXU�IDWKHUV�ZHUH�DOO�XQGHU�WKH�FORXG��DQG�DOO�
SDVVHG�WKURXJK�WKH�VHD��DQG�DOO�ZHUH�EDSWL]HG�LQWR�0RVHV�LQ�WKH�FORXG�DQG�LQ�WKH�VHD��
DQG�DOO�DWH�WKH�VDPH�VXSHUQDWXUDO�IRRG�DQG�DOO�GUDQN�WKH�VDPH�VXSHUQDWXUDO�GULQN��IRU�
WKH\�GUDQN�IURP�WKH�VXSHUQDWXUDO�5RFN�ZKLFK�IROORZHG�WKHP��DQG�WKH�5RFN�ZDV�&KULVW���
'HDFRQ��3HDFH�EH�XQWR�\RX��UHDGHU��
5HDGHU��$QG�WR�\RXU�VSLULW��$OOHOXLD��DOOHOXLD��DOOHOXLD���
&KRLU��$OOHOXLD��DOOHOXLD��DOOHOXLD��
5HDGHU��7KH�YRLFH�RI�WKH�/RUG�LV�XSRQ�WKH�ZDWHUV���
&KRLU��$OOHOXLD��DOOHOXLD��DOOHOXLD��
5HDGHU��7KH�*RG�RI�JORU\�WKXQGHUV��WKH�/RUG�LV�XSRQ�PDQ\�ZDWHUV��
&KRLU��$OOHOXLD��DOOHOXLD��DOOHOXLD��
�



*RVSHO�
'HDFRQ��:LVGRP��/HW�XV�DWWHQG��/HW�XV�KHDU�WKH�KRO\�*RVSHO��
3ULHVW��3HDFH�EH�WR�DOO��
&KRLU��$QG�WR�\RXU�VSLULW��
3ULHVW��7KH�UHDGLQJ�IURP�WKH�KRO\�*RVSHO�DFFRUGLQJ�WR�6DLQW�0DUN����������
&KRLU��*ORU\�WR�7KHH��2�/RUG��JORU\�WR�7KHH��
'HDFRQ��/HW�XV�DWWHQG���
3ULHVW��$W�WKDW�WLPH��-HVXV�FDPH�IURP�1D]DUHWK�RI�*DOLOHH�DQG�ZDV�EDSWL]HG�E\�-RKQ�LQ�
WKH�-RUGDQ��$QG�ZKHQ�+H�FDPH�XS�RXW�RI�WKH�ZDWHU��LPPHGLDWHO\�+H�VDZ�WKH�KHDYHQV�
RSHQHG�DQG�WKH�6SLULW�GHVFHQGLQJ�XSRQ�KLP�OLNH�D�GRYH��DQG�D�YRLFH�FDPH�IURP�
+HDYHQ��´7KRX�DUW�0\�EHORYHG�6RQ��ZLWK�7KHH�,�DP�ZHOO�SOHDVHG�µ�
&KRLU��*ORU\�WR�7KHH��2�/RUG��JORU\�WR�7KHH��

�
7KH�*UHDW�/LWDQ\�

'HDFRQ��,Q�SHDFH��OHW�XV�SUD\�WR�WKH�/RUG��
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��)RU�WKH�SHDFH�IURP�DERYH��DQG�IRU�WKH�VDOYDWLRQ�RI�RXU�VRXOV��OHW�XV�SUD\�WR�WKH�
/RUG���
&KRLU��/RUG��KDYH�PHUF\��
'HDFRQ��)RU�WKH�SHDFH�RI�WKH�ZKROH�ZRUOG��IRU�WKH�ZHOIDUH�RI�WKH�KRO\�FKXUFKHV�RI�*RG��
DQG�IRU�WKH�XQLRQ�RI�DOO��OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��)RU�WKLV�KRO\�KRXVH�DQG�IRU�WKRVH�ZKR�HQWHU�ZLWK�IDLWK��UHYHUHQFH��DQG�WKH�IHDU�
RI�*RG��OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��)RU�RXU�0HWURSROLWDQ�BBBBBBB��IRU��$UFK�%LVKRS�BBBBBBBB��IRU�WKH�KRQRUDEOH�
SULHVWKRRG��WKH�GHDFRQDWH�LQ�&KULVW��IRU�DOO�WKH�FOHUJ\�DQG�WKH�SHRSOH��OHW�XV�SUD\�WR�WKH�
/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��)RU�WKH�SUHVLGHQW�RI�RXU�FRXQWU\��IRU�DOO�FLYLO�DXWKRULWLHV��DQG�IRU�WKH�DUPHG�
IRUFHV��OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��)RU�WKLV�FLW\��IRU�HYHU\�FLW\�DQG�FRXQWU\��DQG�IRU�WKH�IDLWKIXO�GZHOOLQJ�LQ�WKHP��
OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��)RU�VHDVRQDEOH�ZHDWKHU��IRU�DEXQGDQFH�RI�WKH�IUXLWV�RI�WKH�HDUWK��DQG�IRU�
SHDFHIXO�WLPHV��OHW�XV�SUD\�WR�WKH�/RUG���



&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��)RU�WUDYHOHUV�E\�ODQG��E\�VHD��DQG�E\�DLU��IRU�WKH�VLFN�DQG�WKH�VXIIHULQJ��IRU�
FDSWLYHV�DQG�WKHLU�VDOYDWLRQ��OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��7KDW�WKLV�ZDWHU�PD\�EH�VDQFWLILHG�E\�WKH�SRZHU��DFWLRQ�DQG�GHVFHQW�RI�WKH�+RO\�
6SLULW��OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��7KDW�WKH�SXULI\LQJ�RSHUDWLRQ�RI�WKH�VXSHUVXEVWDQWLDO�7ULQLW\�PD\�GHVFHQG�RQ�
WKLV�ZDWHU��OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��7KDW�LW�PD\�EH�JLYHQ�WKH�JUDFH�RI�UHGHPSWLRQ�DQG�WKH�EOHVVLQJ�RI�WKH�-RUGDQ��
E\�WKH�SRZHU��RSHUDWLRQ��DQG�GHVFHQW�RI�WKH�+RO\�6SLULW��OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��7KDW�6DWDQ�PD\�VZLIWO\�EH�FUXVKHG�XQGHU�RXU�IHHW�DQG�WKDW�HYHU\�HYLO�FRXQVHO�
GLUHFWHG�DJDLQVW�XV�PD\�EH�EURXJKW�WR�UXLQ��OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��7KDW�WKH�/RUG�RXU�*RG�ZLOO�GHOLYHU�XV�IURP�HYHU\�DWWDFN�DQG�WHPSWDWLRQ�RI�WKH�
(QHP\�DQG�PDNH�XV�ZRUWK\�RI�WKH�JRRG�WKLQJV�ZKLFK�+H�KDV�SURPLVHG��OHW�XV�SUD\�WR�
WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��7KDW�ZH�PD\�EH�HQOLJKWHQHG�E\�WKH�OLJKW�RI�NQRZOHGJH�DQG�SLHW\�WKURXJK�WKH�
GHVFHQW�RI�WKH�+RO\�6SLULW��OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��7KDW�WKH�/RUG�*RG�ZLOO�VHQG�GRZQ�WKH�EOHVVLQJ�RI�WKH�-RUGDQ��DQG�VDQFWLI\�
WKHVH�ZDWHUV��OHW�XV�SUD\�WR�WKH�/RUG����
&KRLU��/RUG��KDYH�PHUF\���
'HDFRQ��7KDW�WKLV�ZDWHU�PD\�EHFRPH�D�JLIW�RI�VDQFWLILFDWLRQ��D�UHPLVVLRQ�RI�VLQV��IRU�WKH�
KHDOLQJ�RI�VRXO�DQG�ERG\��DQG�IRU�HYHU\�JRRG�WKLQJ��OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��7KDW�WKLV�ZDWHU�PD\�VSULQJ�XS�WR�HWHUQDO�OLIH��OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��7KDW�WKLV�ZDWHU�PD\�VHUYH�WR�WKH�DYHUWLQJ�RI�HYHU\�HYLO�SXUSRVH�RI�HQHPLHV�
YLVLEOH�DQG�LQYLVLEOH��OHW�XV�SUD\�WR�WKH�/RUG���
3HRSOH��/RUG��KDYH�PHUF\��
'HDFRQ��)RU�WKRVH�ZKR�GUDZ�IURP�WKLV�ZDWHU�DQG�WDNH�LW�IRU�WKH�VDQFWLILFDWLRQ�RI�WKHLU�
GZHOOLQJV��OHW�XV�SUD\�WR�WKH�/RUG���



3HRSOH��/RUG��KDYH�PHUF\���
'HDFRQ��7KDW�WKLV�ZDWHU�PD\�EHFRPH�D�FOHDQVLQJ�RI�VRXOV�DQG�ERGLHV�IRU�DOO�WKRVH�ZKR�
GUDZ�LQ�IDLWK�DQG�GULQN�LW��OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��7KDW�ZH�PD\�EH�FRXQWHG�ZRUWK\�WR�EH�ILOOHG�ZLWK�KROLQHVV�WKURXJK�WKH�
SDUWDNLQJ�RI�WKHVH�ZDWHUV��E\�WKH�LQYLVLEOH�PDQLIHVWDWLRQ�RI�WKH�+RO\�6SLULW��OHW�XV�SUD\�
WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��7KDW�WKH�/RUG�RXU�*RG�ZLOO�KHDUNHQ�WR�WKH�HQWUHDW\�RI�XV�VLQQHUV�DQG�KDYH�
PHUF\�RQ�XV��OHW�XV�SUD\�WR�WKH�/RUG���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��)RU�RXU�GHOLYHUDQFH�IURP�DOO�DIIOLFWLRQ��ZUDWK��GDQJHU��DQG�QHFHVVLW\��OHW�XV�
SUD\�WR�WKH�/RUG��
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��+HOS�XV��VDYH�XV��KDYH�PHUF\�RQ�XV��DQG�NHHS�XV��2�*RG��E\�7K\�JUDFH���
&KRLU��/RUG��KDYH�PHUF\���

'HDFRQ��&RPPHPRUDWLQJ�RXU�PRVW�KRO\��PRVW�SXUH��PRVW�EOHVVHG�DQG�JORULRXV�/DG\�
7KHRWRNRV�DQG�HYHU�YLUJLQ�0DU\�ZLWK�DOO�WKH�6DLQWV��OHW�XV�FRPPHQG�RXUVHOYHV�DQG�HDFK�
RWKHU��DQG�DOO�RXU�OLIH�XQWR�&KULVW�RXU�*RG���
&KRLU��7R�7KHH��2�/RUG���
��

7KH�*UHDW�3UD\HU�E\�6DLQW�6RSKURQLRV��3DWULDUFK�RI�-HUXVDOHP��
�

3ULHVW��2�/RUG�-HVXV�&KULVW��RQO\�EHJRWWHQ�6RQ��7KRX�DUW�LQ�WKH�ERVRP�RI�WKH�)DWKHU��WKH�
WUXH�*RG��VRXUFH�RI�OLIH�DQG�LPPRUWDOLW\��/LJKW�RI�/LJKW��:KR�KDVW�FRPH�LQWR�WKH�ZRUOG�
WR�LOOXPLQDWH�LW��(QOLJKWHQ�RXU�PLQGV�ZLWK�7K\�+RO\�6SLULW�DQG�DFFHSW�XV�ZKR�RIIHU�XQWR�
7KHH�PDMHVW\�DQG�WKDQNVJLYLQJ�IRU�7K\�PDUYHORXV�ZRUNV�ZKLFK�DUH�IURP�DOO�HWHUQLW\��
DQG�IRU�7K\�VDYLQJ�SURYLGHQFH�LQ�WKHVH�ODWWHU�GD\V�LQ�ZKLFK�7KRX�KDVW�FORWKHG�7K\VHOI�
LQ�RXU�IUDLO�DQG�ORZO\�VXEVWDQFH��DQG�KDVW�FRQGHVFHQGHG�WR�WKH�VWDWXUH�RI�D�VHUYDQW��
:KR�\HW�DUW�.LQJ�RI�DOO��:KR�DOVR�GLGVW�UHFHLYH�%DSWLVP�LQ�WKH�-RUGDQ�DW�WKH�KDQGV�RI�D�
VHUYDQW��WKDW�7KRX��2�6LQOHVV�2QH��KDYLQJ�VDQFWLILHG�WKH�QDWXUH�RI�WKH�ZDWHU�PLJKW�PDNH�
IRU�XV�D�ZD\�ZKLFK�VKRXOG�EH�XQWR�D�QHZ�ELUWK��WKURXJK�ZDWHU�DQG�WKH�6SLULW��DQG�XQWR�
WKH�GHOLYHUDQFH�ILUVW�LQVWLWXWHG�IRU�XV��&HOHEUDWLQJ�WKH�PHPRU\�RI�WKLV�GLYLQH�P\VWHU\��
ZH�EHVHHFK�7KHH��2�/RUG�:KR�ORYHV�PDQNLQG��VSULQNOH�XV��7KLQH�XQZRUWK\�VHUYDQWV��
DFFRUGLQJ�WR�7K\�GLYLQH�SURPLVH��ZLWK�SXUH�ZDWHU��WKH�JLIW�RI�7K\�WHQGHUQHVV�RI�KHDUW��
0D\�WKH�VXSSOLFDWLRQV�RI�XV�VLQQHUV�RYHU�WKLV�+RO\�:DWHU�EH�ZHOO�SOHDVLQJ�XQWR�7K\�
JRRGQHVV��DQG�PD\�7K\�EOHVVLQJ�WKURXJK�LW�EH�JLYHQ�WR�XV�DQG�DOO�7K\�IDLWKIXO�SHRSOH�WR�
WKH�JORU\�RI�7K\�KRO\�DQG�DGRUDEOH�1DPH��)RU�XQWR�7KHH�EHORQJV�DOO�JORU\��KRQRU��DQG�



ZRUVKLS��WR�WKH�)DWKHU��DQG�WR�WKH�6RQ��DQG�WR�WKH�+RO\�6SLULW��QRZ�DQG�HYHU�DQG�XQWR�
DJHV�RI�DJHV���
&KRLU��$PHQ���

3ULHVW��*UHDW�DUW�7KRX��2�/RUG��DQG�PDUYHORXV�DUH�7K\�ZRUNV��DQG�QR�ZRUGV�VXIILFH�WR�
K\PQ�7K\�ZRQGHUV����[���
)RU�7KRX��E\�7K\�ZLOO��IURP�QRWKLQJQHVV�KDVW�EURXJKW�DOO�WKLQJV�LQWR�EHLQJ��E\�7K\�
PDMHVW\�7KRX�GRVW�XSKROG�DOO�FUHDWLRQ��DQG�E\�7K\�SURYLGHQFH�7KRX�GRVW�GLUHFW�WKH�
ZRUOG��:KHQ�7KRX�KDGVW�IRUPHG�WKH�XQLYHUVH�RXW�RI�IRXU�HOHPHQWV��7KRX�GLGVW�FURZQ�
WKH�FLUFOH�RI�WKH�\HDU�ZLWK�IRXU�VHDVRQV��$OO�WKH�UHDVRQ�HQGRZHG�SRZHUV�WUHPEOH�EHIRUH�
7KHH��7KH�6XQ�VLQJV�7K\�SUDLVHV��DQG�WKH�0RRQ�JORULILHV�7KHH��WKH�6WDUV��DOVR��VWDQG�
EHIRUH�7K\�SUHVHQFH��7KH�OLJKW�REH\V�7KHH��7KH�GHHSV�VKXGGHU�ZLWK�DZH�EHIRUH�7KHH��
WKH�ZDWHU�VSULQJV�GR�7K\�ELGGLQJ��7KRX�KDVW�VSUHDG�RXW�WKH�+HDYHQV�OLNH�D�FXUWDLQ��
7KRX�KDVW�HVWDEOLVKHG�WKH�HDUWK�XSRQ�WKH�ZDWHUV��:LWK�VDQG�KDVW�7KRX�ZDOOHG�LQ�WKH�
VHD��7KRX�KDVW�VKHG�DEURDG�WKH�DLU�IRU�EUHDWKLQJ��7KH�$QJHOLF�3RZHUV�VHUYH�7KHH��7KH�
$UFKDQJHOLF�KRVWV�DGRUH�7KHH��7KH�PDQ\�H\HG�&KHUXELP�DQG�WKH�VL[�ZLQJHG�6HUDSKLP��
DV�WKH\�VWDQG�URXQG�DERXW�DQG�IO\��YHLO�WKHLU�IDFHV�ZLWK�DZH�EHIRUH�7KLQH�
XQDSSURDFKDEOH�JORU\��)RU�7KRX��WKH�*RG�:KR�FDQQRW�EH�FLUFXPVFULEHG��:KR�DUW�IURP�
HYHUODVWLQJ�DQG�GLGVW�FRPH�GRZQ�XSRQ�HDUWK��WDNLQJ�RQ�WKH�IRUP�RI�D�VHUYDQW��EHLQJ�
PDGH�LQ�WKH�OLNHQHVV�RI�PRUWDOV��)RU�7KRX�FRXOGVW�QRW�HQGXUH��2�0DVWHU��EHFDXVH�RI�7K\�
WHQGHU�KHDUWHG�PHUF\��WR�EHKROG�WKH�FKLOGUHQ�RI�PHQ�WRUPHQWHG�E\�WKH�'HYLO��EXW�7KRX�
GLGVW�FRPH��DQG�GLGVW�VDYH�XV��:H�FRQIHVV�7K\�JUDFH��ZH�SURFODLP�7K\�PHUF\��ZH�
FRQFHDO�QRW�7K\�JUDFLRXV�GHHGV��7KRX�KDV�VHW�DW�OLEHUW\�WKH�JHQHUDWLRQV�RI�RXU�UDFH��E\�
7K\�ELUWK�7KRX�KDV�VDQFWLILHG�D�YLUJLQ
V�ZRPE��$OO�FUHDWLRQ�VLQJV�SUDLVHV�XQWR�7KHH��
:KR�GLGVW�UHYHDO�7K\VHOI��IRU�7KRX��RXU�*RG��GLGVW�PDQLIHVW�7K\VHOI�XSRQ�HDUWK��DQG�
GLGVW�GZHOO�DPRQJ�XV��7KRX�GLGVW�KDOORZ�WKH�VWUHDPV�RI�WKH�-RUGDQ��LQ�WKDW�7KRX�GLGVW�
VHQG�GRZQ�IURP�+HDYHQ�7K\�+RO\�6SLULW��DQG�GLGVW�FUXVK�WKH�KHDGV�RI�WKH�VHUSHQWV�
ZKLFK�OXUNHG�WKHUH���
�
:KHUHIRUH�2�.LQJ�:KR�ORYHVW�PDQNLQG��FRPH�GRZQ�QRZ�DOVR�WKURXJK�WKH�GHVFHQW�RI�
7K\�+RO\�6SLULW��DQG�VDQFWLI\�WKLV�ZDWHU����[���
$QG�LPSDUW�XQWR�LW�WKH�JUDFH�RI�UHGHPSWLRQ��WKH�EOHVVLQJ�RI�WKH�-RUGDQ��0DNH�LW�D�
IRXQWDLQ�RI�LPPRUWDOLW\��D�JLIW�RI�VDQFWLILFDWLRQ��WKH�UHPLVVLRQ�RI�VLQV��WKH�KHDOLQJ�RI�
LQILUPLWLHV��WKH�GHVWUXFWLRQ�RI�GHPRQV��XQDSSURDFKDEOH�E\�KRVWLOH�SRZHUV��ILOOHG�ZLWK�
$QJHOLF�PLJKW��$QG�PD\�LW�EH�XQWR�DOO�WKRVH�ZKR�VKDOO�GUDZ�LW��DQG�VKDOO�SDUWDNH�RI�LW�
XQWR�WKH�SXULILFDWLRQ�RI�WKHLU�VRXOV�DQG�ERGLHV��XQWR�WKH�KHDOLQJ�RI�WKHLU�SDVVLRQV��XQWR�
WKH�VDQFWLILFDWLRQ�RI�WKHLU�KRXVHV��DQG�XQWR�HYHU\�H[SHGLHQW�VHUYLFH��)RU�7KRX�DUW�RXU�
*RG��:KR�WKURXJK�ZDWHU�DQG�WKH�6SLULW�UHQHZHG�RXU�QDWXUH��ZKLFK�KDG�IDOOHQ�LQWR�
GHFD\�WKURXJK�VLQ��)RU�7KRX�DUW�RXU�*RG��:KR�ZLWK�ZDWHU�GLGVW�GURZQ�VLQ�LQ�WKH�GD\V�
RI�1RDK��)RU�7KRX�DUW�RXU�*RG��:KR�E\�WKH�VHD��WKURXJK�0RVHV��GLGVW�VHW�IUHH�IURP�
VODYHU\�WR�3KDUDRK�WKH�+HEUHZ�UDFH��)RU�7KRX�DUW�RXU�*RG��:KR�GLGVW�FOHDYH�WKH�URFN�



LQ�WKH�ZLOGHUQHVV��VR�WKDW�:DWHU�SRXUHG�IRUWK��DQG�:KR�PDGH�WKH�IORRGV�WR�ZHOO�IRUWK�
DEXQGDQWO\��DQG�GLGVW�VDWLVI\�7K\�WKLUVW\�SHRSOH��)RU�7KRX�DUW�RXU�*RG��:KR�E\�ILUH�
DQG�ZDWHU��WKURXJK�(OLMDK��GLGVW�VHW�,VUDHO�IUHH�IURP�WKH�HUURUV�RI�%Ć·ĆO���
'R�7KRX��WKH�VDPH�0DVWHU�DQG�VDQFWLI\�QRZ�DOVR�WKLV�ZDWHU�E\�7K\�+RO\�6SLULW����[���
*UDQW�DOVR�XQWR�DOO�ZKR�VKDOO�EH�VSULQNOHG�WKHUHZLWK��DQG�VKDOO�SDUWDNH�WKHUHRI��DQG�
VKDOO�DQRLQW�WKHPVHOYHV�WKHUHZLWK��VDQFWLILFDWLRQ��EOHVVLQJ��SXULILFDWLRQ�DQG�ERGLO\�
KHDOWK���
6DYH��2�/RUG��DQG�VKRZ�PHUF\�XSRQ�RXU�0HWURSROLWDQ�BBBBBBB��RXU��$UFK�%LVKRS�
BBBBBBBB��WKH�KRQRUDEOH�SULHVWKRRG��WKH�GHDFRQDWH�LQ�&KULVW��DOO�WKH�FOHUJ\�DQG�DOO�7K\�
SHRSOH�KHUH�SUHVHQW��WRJHWKHU�ZLWK�WKRVH�ZKR�DUH�DEVHQW�IRU�D�MXVW�FDXVH��
6DYH��2�/RUG��RXU�IDLWKIXO�UXOHUV��3UHVHUYH�WKHP�XQGHU�7K\�SURWHFWLRQ�LQ�SHDFH��DQG�
VXEGXH�XQGHU�WKHP�HYHU\�HQHP\�DQG�DGYHUVDU\��JUDQWLQJ�DOO�WKHLU�SHWLWLRQV�ZKLFK�DUH�
IRU�VDOYDWLRQ�DQG�HWHUQDO�OLIH��WKDW�ZLWK�WKH�HOHPHQWV��ZLWK�$QJHOV�DQG�ZLWK�PRUWDOV��DQG�
ZLWK�DOO�WKLQJV�YLVLEOH�DQG�LQYLVLEOH��WKH\�PD\�PDJQLI\�7K\�PRVW�KRO\�1DPH��WRJHWKHU�
ZLWK�WKH�)DWKHU��DQG�WKH�+RO\�6SLULW��QRZ��DQG�HYHU��DQG�XQWR�DJHV�RI�DJHV���
&KRLU��$PHQ���
3ULHVW��3HDFH�EH�XQWR�DOO���
&KRLU��$QG�WR�\RXU�VSLULW��
'HDFRQ��%RZ�\RXU�KHDGV�XQWR�WKH�/RUG���
&KRLU��7R�7KHH��2�/RUG���
3ULHVW��,QFOLQH�7KLQH�HDU��2�/RUG��DQG�KHDU�XV��2�7KRX�:KR�ZDVW�JUDFLRXVO\�SOHDVHG�WR�
UHFHLYH�EDSWLVP�LQ�-RUGDQ��DQG�GLGVW�VDQFWLI\�WKH�ZDWHUV��%OHVV�DOO�XV�ZKR��E\�WKH�
ERZLQJ�RI�RXU�QHFNV��GR�RXWZDUGO\�VLJQLI\�RXU�KXPLOLW\�RI�PLQG��DQG�JUDFLRXVO\�JUDQW�
WKDW�ZH�PD\�EH�ILOOHG�ZLWK�7K\�VDQFWLILFDWLRQ��WKURXJK�RXU�SDUWDNLQJ�RI�WKLV�ZDWHU��DQG�
WKURXJK�VSULQNOLQJ�WKHUHZLWK��$QG�PD\�LW�EH�IRU�XV��2�/RUG��WKH�KHDOWK�RI�RXU�VRXOV�DQG�
ERGLHV��)RU�7KRX�DUW�WKH�VDQFWLILFDWLRQ�RI�RXU�VRXOV�DQG�ERGLHV��DQG�XQWR�7KHH�ZH�
DVFULEH�JORU\��WKDQNVJLYLQJ�DQG�ZRUVKLS��WRJHWKHU�ZLWK�7K\�)DWKHU��:KR�LV�IURP�
HYHUODVWLQJ��DQG�7KLQH�DOO�KRO\��DQG�JRRG��DQG�OLIH��JLYLQJ�6SLULW��QRZ��DQG�HYHU��DQG�
XQWR�DJHV�RI�DJHV���
&KRLU��$PHQ���
�
7URSDULRQ�²�7RQH���
:KHQ�7KRX��2�/RUG��ZDV�EDSWL]HG�LQ�WKH�-RUGDQ��
WKH�ZRUVKLS�RI�WKH�7ULQLW\�ZDV�PDGH�PDQLIHVW��
IRU�WKH�YRLFH�RI�WKH�)DWKHU�ERUH�ZLWQHVV�WR�7KHH��
DQG�FDOOHG�7KHH�+LV�EHORYHG�6RQ��
DQG�WKH�6SLULW�LQ�WKH�IRUP�RI�D�GRYH�
FRQILUPHG�WKH�WUXWKIXOQHVV�RI�+LV�ZRUG��



2�&KULVW�RXU�*RG��:KR�KDVW�UHYHDOHG�7K\VHOI��
DQG�KDVW�HQOLJKWHQHG�WKH�ZRUOG��JORU\�WR�7KHH����[��

$QG�DIWHU�WKH�SULHVW�KDV�EOHVVHG�WKH�HQWLUH�FKXUFK�EXLOGLQJ�DQG�IDLWKIXO�ZLWK�ZDWHU��D�VWLFKHURQ�LQ�
7RQH����

7RQH���
/HW�XV�WKH�IDLWKIXO�SUDLVH�WKH�JUHDWQHVV�RI�*RG·V�SODQ�IRU�XV���
)RU�+H�:KR�DORQH�LV�SXUH�DQG�XQGHILOHG��
EHFRPHV�D�PDQ�EHFDXVH�RI�RXU�WUDQVJUHVVLRQV���
+H�LV�FOHDQVHG�ZLWK�RXU�FOHDQVLQJ�LQ�WKH�-RUGDQ���
VDQFWLI\LQJ�ERWK�XV�DQG�WKH�ZDWHUV���
DQG�FUXVKLQJ�WKH�KHDGV�RI�WKH�GUDJRQV�LQ�WKH�ZDWHUV���
7KHUHIRUH��OHW�XV�GUDZ�ZDWHU�LQ�JODGQHVV��
IRU�XSRQ�WKRVH�ZKR�GUDZ�LQ�IDLWK��
WKH�JUDFH�RI�WKH�6SLULW�LV�LQYLVLEO\�EHVWRZHG�E\�&KULVW�*RG����
WKH�6DYLRU�RI�RXU�VRXOV��
�
&KRLU��%OHVVHG�EH�WKH�QDPH�RI�WKH�/RUG�KHQFHIRUWK�DQG�IRUHYHUPRUH����[��

3VDOP����
&KRLU��,�ZLOO�EOHVV�WKH�/RUG�DW�DOO�WLPHV��+LV�SUDLVH�VKDOO�FRQWLQXDOO\�EH�LQ�P\�PRXWK��
0\�VRXO�PDNHV�LWV�ERDVW�LQ�WKH�/RUG��OHW�WKH�DIIOLFWHG�KHDU�DQG�EH�JODG��2�PDJQLI\�WKH�
/RUG�ZLWK�PH��DQG�OHW�XV�H[DOW�+LV�QDPH�WRJHWKHU��,�VRXJKW�WKH�/RUG��DQG�+H�DQVZHUHG�
PH��DQG�GHOLYHUHG�PH�IURP�DOO�P\�IHDUV��/RRN�WR�+LP��DQG�EH�UDGLDQW��VR�\RXU�IDFHV�
VKDOO�QHYHU�EH�DVKDPHG��7KLV�SRRU�PDQ�FULHG��DQG�WKH�/RUG�KHDUG�KLP��DQG�VDYHG�KLP�
RXW�RI�DOO�KLV�WURXEOHV��7KH�$QJHO�RI�WKH�/RUG�HQFDPSV�DURXQG�WKRVH�ZKR�IHDU�+LP��DQG�
GHOLYHUV�WKHP��2�WDVWH�DQG�VHH�WKDW�WKH�/RUG�LV�JRRG��%OHVVHG�LV�WKH�PDQ�ZKR�WDNHV�
UHIXJH�LQ�+LP��2�IHDU�WKH�/RUG��\RX�+LV�6DLQWV��IRU�WKRVH�ZKR�IHDU�+LP�KDYH�QR�ZDQW��
7KH�\RXQJ�OLRQV�VXIIHU�ZDQW�DQG�KXQJHU��EXW�WKRVH�ZKR�VHHN�WKH�/RUG�ODFN�QR�JRRG�
WKLQJ���
�

7KH�'LVPLVVDO�
'HDFRQ��:LVGRP��
&KRLU��0DVWHU��EOHVV��
3ULHVW��&KULVW�RXU�*RG��WKH�([LVWLQJ�2QH��LV�EOHVVHG��DOZD\V��QRZ�DQG�HYHU��DQG�XQWR�
DJHV�RI�DJHV��
&KRLU��$PHQ��3UHVHUYH��2�*RG��WKH�KRO\�2UWKRGR[�IDLWK�DQG�DOO�2UWKRGR[�&KULVWLDQV��
XQWR�DJHV�RI�DJHV���
3ULHVW��0RVW�KRO\�7KHRWRNRV��VDYH�XV��



&KRLU��0RUH�KRQRUDEOH�WKDQ�WKH�&KHUXELP��DQG�PRUH�JORULRXV�EH\RQG�FRPSDUH�WKDQ�
WKH�6HUDSKLP��ZLWKRXW�GHILOHPHQW�\RX�JDYH�ELUWK�WR�*RG�WKH�:RUG��WUXH�7KHRWRNRV��ZH�
PDJQLI\�\RX��
3ULHVW��*ORU\�WR�7KHH��2�&KULVW�RXU�*RG�DQG�RXU�KRSH��JORU\�WR�7KHH��
&KRLU��*ORU\�WR�WKH�)DWKHU��DQG�WR�WKH�6RQ��DQG�WR�WKH�+RO\�6SLULW��QRZ�DQG�HYHU��DQG�
XQWR�DJHV�RI�DJHV��$PHQ��/RUG��KDYH�PHUF\���[���0DVWHU��EOHVV��
3ULHVW��0D\�+H�:KR�GHLJQHG�WR�EH�EDSWL]HG�E\�-RKQ�LQ�WKH�-RUGDQ�IRU�RXU�VDOYDWLRQ��
&KULVW�RXU�WUXH�*RG��WKURXJK�WKH�SUD\HUV�RI�WKH�0RVW�SXUH��0RWKHU��RI�WKH�KRO\��
JORULRXV�DQG�DOO�ODXGDEOH�$SRVWOHV��RI�WKH�KRQRUDEOH��JORULRXV�3URSKHW��)RUHUXQQHU�DQG�
%DSWLVW�-RKQ��RI�WKH�KRO\�DQG�ULJKWHRXV�$QFHVWRUV�RI�*RG��-RDFKLP�DQG�$QQD��DQG�RI�DOO�
WKH�6DLQWV��KDYH�PHUF\�RQ�XV�DQG�VDYH�XV��IRUDVPXFK�DV�+H�LV�JRRG�DQG�ORYHV�PDQNLQG��
&KRLU��$PHQ���
�


