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:H�JDWKHU��:H�VWDQG��:H�VLQJ�� 
 +DUN��7KH�KHUDOG�DQJHOV�VLQJ��³*ORU\�WR�WKH�QHZERUQ�.LQJ�� 
 3HDFH�RQ�HDUWK�DQG�PHUF\�PLOG��*RG�DQG�VLQQHUV�UHFRQFLOHG�´� 
2XU�YRLFHV�OLIWHG�WRJHWKHU�LQ�WKLV�K\PQ�RI�SUDLVH�SURFODLP�RXU�IDLWK�LQ�WKH�SURPLVH��³3HDFH�,�
OHDYH�ZLWK�\RX��P\�SHDFH�,�JLYH�\RX�´��-RKQ������� 
 
%XW�ZKDW�LV�SHDFH"�:KDW�GRHV�LW�ORRN�OLNH"�:KDW�LV�EHLQJ�SURFODLPHG"�:KDW�LV�EHLQJ�SURPLVHG"�
,W�LV�WUXH�WKDW�SHDFH�FDQ�PHDQ�WKH�DEVHQFH�RI�FRQIOLFW��:KHUH�WKHUH�LV�QR�ZDU��QR�KDWUHG��QR�IHDU��
DQG�ZKHUH�ORYH�DERXQGV��WKHUH�LV�SHDFH��%XW�WKLV�LV�QRW�WKH�RQO\�ZD\�WKDW�ZH�H[SHULHQFH�SHDFH��
7KHUH�LV�SHDFH�LQ�NQRZLQJ�ZH�DUH�QRW�DORQH��1RWKLQJ�FDQ�VHSDUDWH�XV�IURP�WKH�ORYH�RI�*RG��
7KHUH�LV�SHDFH�LQ�NQRZLQJ�WKDW�RXU�VLQV�DUH�IRUJLYHQ�� 
 ³7KLV�&KLOG��QRZ�ZHDN�LQ�LQIDQF\��RXU�FRQILGHQFH�DQG�MR\�VKDOO�EH�� 
 �7KH�SRZHU�RI�6DWDQ�EUHDNLQJ��RXU�SHDFH�HWHUQDO�PDNLQJ�´ 
 
-HVXV�EULQJV�WUXH�DQG�ODVWLQJ�SHDFH��KHDYHQO\�SHDFH�RQ�HDUWK�� 
7KLV�SHDFH�IURP�*RG�DOORZV�XV�WR�SURFODLP� 
 +DLO��WKH�KHDYHQO\�3ULQFH�RI�3HDFH��+DLO��WKH�6XQ�RI�5LJKWHRXVQHVV�� 
 /LJKW�DQG�OLIH�WR�DOO�KH�EULQJV��ULVHQ�ZLWK�KHDOLQJ�LQ�KLV�ZLQJV�� 
 0LOG�KH�OD\V�KLV�JORU\�E\��ERUQ�WKDW�ZH�QR�PRUH�PD\�GLH�� 
 %RUQ�WR�UDLVH�XV�IURP�WKH�HDUWK��ERUQ�WR�JLYH�XV�VHFRQG�ELUWK�� 
 +DUN��7KH�KHUDOG�DQJHOV�VLQJ��³*ORU\�WR�WKH�QHZERUQ�.LQJ�´ 
 
 
 
&+$3(/�$57 
$V�MHZHOV�KDYH�WKHLU�VHWWLQJV��DQ�DOWDU�LV�LQVWDOOHG�DJDLQVW�DQ�DOWDUSLHFH—SHUKDSV�D�VWDLQHG�JODVV�
ZLQGRZ��D�WRZHULQJ�FROOHFWLRQ�RI�VWDWXHV��RU�D�FURVV�EUDFNHWHG�WR�WKH�ZDOO��,Q�WKH�&KDSHO�RI�WKH�
&KULVW��WKH�DOWDUSLHFH�LV�D�WULR�RI�SDLQWLQJV�FDOOHG�D�WULSW\FK��:KHQ�RSHQ��WKH�WKUHH�SDLQWLQJV�VKRZ�
RXU�/RUG�DV�7HDFKHU��:H�KDYH�FORVHG�WKH�DOWDUSLHFH�IRU�WKH�&KULVWPDV�VHDVRQ�WR�V\PEROL]H�WKH�
WKUHH�PDMRU�HYHQWV�LQ�&KULVW¶V�OLIH��7KH�DQJHO�EDQQHUV�KHUDOG�KLV�ELUWK��WKH�FURZQ�RI�WKRUQV�KLV�
VXIIHULQJ�DQG�GHDWK��DQG�WKH�&KULVWXV�5H[�KLV�UHVXUUHFWLRQ� 
 
 
 
 

3OHDVH�KROG�\RXU�DSSODXVH�XQWLO�WKH�HQG�RI�WKH�FRQFHUW�� 
DQG�UHIUDLQ�IURP�XVLQJ�FDPHUDV�DQG�YLGHR�RU�DXGLR�UHFRUGHUV� 

3OHDVH�WXUQ�RII�DOO�HOHFWURQLF�GHYLFHV�SULRU�WR�WKH�FRQFHUW� 
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7KH�+RVDQQD�5LQJHUV 

 
 

-HVX��-R\�RI�0DQ
V�'HVLULQJ E\�-��6��%DFK��DUU��.HYLQ�0F&KHVQH\ 
 
1HZV��1HZV� DUU��-LOO�)HGRQ 
 
:KDW�&KLOG�,V�7KLV" DUU��6RQGUD�.��7XFNHU 
 
&DURO�RI�WKH�%HOOV E\�0\NROD�/HRQWRY\FK��DUU��$QGUHD�+DQGOH\ 

 
 
 

* * * * * 
 
 
 
2�&RPH��2�&RPH�(PPDQXHO 7UDGLWLRQDO 
 DUUDQJHG�E\�3DXO�7KRPSVRQ 

2�FRPH��(PPDQXHO��2�FRPH�(PPDQXHO� 
2�FRPH��2�FRPH��(PPDQXHO��$QG�UDQVRP�FDSWLYH�,VUDHO� 
7KDW�PRXUQV�LQ�ORQHO\�H[LOH�KHUH��8QWLO�WKH�6RQ�RI�*RG�DSSHDU� 
5HMRLFH��5HMRLFH��(PPDQXHO�6KDOO�FRPH�WR�\RX��2�,VUDHO� 
 
2�FRPH��2�5RRW�RI�-HVVH��IUHH�<RXU�RZQ�IURP�6DWDQ¶V�W\UDQQ\� 
)URP�GHSWKV�RI�KHOO�\RXU�SHRSOH�VDYH��$QG�EULQJ�WKHP�YLFWRU\�R¶HU�WKH�JUDYH� 
5HMRLFH��5HMRLFH��(PPDQXHO�6KDOO�FRPH�WR�\RX��2�,VUDHO� 
 
2�FRPH��2�'D\VSULQJ�IURP�RQ�KLJK��$QG�FKHHU�XV�E\�\RXU�GUDZLQJ�QLJK� 
'LVSHUVH�WKH�JORRP\�FORXGV�RI�QLJKW��$QG�GHDWK¶V�GDUN�VKDGRZV�SXW�WR�IOLJKW� 
5HMRLFH��5HMRLFH��(PPDQXHO�6KDOO�FRPH�WR�\RX��2�,VUDHO� 

 
 
 



 

* * * * * 
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3UHVLGHQW�0DUN�*��=DUOLQJ 
 
 

* * * * * 
 
 

 
3VDOOLWH�,Q�GXOFL�MXELOR 0LFKDHO�3UDHWRULXV 

 
%DURTXH�FRPSRVHU�0LFKDHO�3UDHWRULXV�VHW�WKHVH�FDUROV��ERWK�RI�ZKLFK�H[KLELW�D�WHFKQLTXH�
NQRZQ�DV�³IDUVLQJ´��IURP�IDUFLUH�³WR�VWXII´���WKH�LQWHUSRODWLRQ�RU�LQVHUWLRQ�RI�WKH�YHUQDFXODU��LQ�
WKLV�FDVH��*HUPDQ��LQWR�VHW�WH[WV��HVSHFLDOO\�OLWXUJLFDO�/DWLQ�WH[WV��7RGD\�WKH\�PLJKW�PRUH�����
FRPPRQO\�EH�FDOOHG�³PDFDURQLF´�FDUROV�� 

 
3VDOOLWH�XQLJHQLWR�&KULVWR�'HL�)LOLR� 6LQJ�WR�&KULVW��WKH�RQO\�EHJRWWHQ�6RQ�RI�*RG� 
3VDOOLWH�5HGHPSWRUL�'RPLQR� 6LQJ�WR�WKH�5HGHHPHU��RXU�/RUG� 
3XHUXOR��MDFHQWL�LQ�SUDHVHSLR� 7KH�FKLOG�O\LQJ�LQ�WKH�PDQJHU� 
(LQ�NOHLQHV�.LQGHOHLQ�OLHJW�LQ�GHP�.ULSSHOHLQ� $�OLWWOH�FKLOG�OLHV�LQ�WKH�VPDOO�FULE� 
$OOH�OLHEH�(QJHOHLQ�GLHQHQ�GHP�.LQGHOHLQ� $OO�WKH�ORYHO\�DQJHOV�VHUYH�WKH�FKLOG 
8QG�VLQJHQ�LKP�IHLQ� $QG�VLQJ�WR�KLP�VZHHWO\� 
 
,Q�GXOFL�MXELOR ,Q�VZHHW�UHMRLFLQJ 
1XQ�VLQJHW�XQG�VHLG�IURK� 1RZ�VLQJ�DQG�EH�MR\IXO� 
8QVHUV�+HU]HQV�:RQQH� 2XU�KHDUW¶V�GHOLJKW 
/HLW�LQ�SUDHVHSLR� /LHV�LQ�WKH�PDQJHU� 
8QG�OHXFKWHW�DOV�GLH�6RQQH $QG�VKLQHV�DV�WKH�VXQ 
0DWULV�LQ�JUHPLR� ,Q�KLV�PRWKHU¶V�ODS� 
$OSKD�HV�HW�2� <RX�DUH�$OSKD��EHJLQQLQJ��DQG�2PHJD��HQG�� 

 
 
 
 
 
¶7ZDV�LQ�WKH�0RRQ�RI�:LQWHUWLPH WH[W�E\�-HDQ�GH�%UHEHXI 
 WU��-HVVH�0LGGOHWRQ 
 )UHQFK�PHORG\��³8QH�-HXQH�3XFHOOH´ 
 DUUDQJHG�E\�-RKQ�+HOJHQ 

¶7ZDV�LQ�WKH�PRRQ�RI�ZLQWHUWLPH��ZKHQ�DOO�WKH�ELUGV�KDG�IOHG� 
7KDW�*RG��WKH�/RUG�RI�DOO�WKH�HDUWK��VHQW�DQJHO�FKRLUV�LQVWHDG� 
%HIRUH�WKHLU�OLJKW�WKH�VWDUV�JUHZ�GLP�DQG�ZDQG¶ULQJ�KXQWHUV�KHDUG�WKH�K\PQ� 
 
-HVXV��\RXU�NLQJ��LV�ERUQ� 
-HVXV�LV�ERUQ� 
*ORU\�EH�WR�*RG�RQ�KLJK� 
 
 
 
 



 
7KH�HDUOLHVW�PRRQ�RI�ZLQWHUWLPH�LV�QRW�VR�URXQG�DQG�IDLU 
$V�ZDV�WKH�ULQJ�RI�JORU\�DURXQG�WKH�LQIDQW�WKHUH� 
$QG�ZKHQ�WKH�VKHSKHUGV�WKHQ�GUHZ�QHDU��WKH�DQJHO�YRLFHV�UDQJ�RXW�FOHDU� 
 
2�FKLOGUHQ�RI�WKH�IRUHVW�IUHH��WKH�DQJHO�VRQJ�LV�WUXH� 
7KH�KRO\�FKLOG�RI�HDUWK�DQG�KHDYHQ�LV�ERUQ�WRGD\�IRU�\RX� 
&RPH�NQHHO�EHIRUH�WKH�UDGLDQW�ER\�ZKR�EULQJV�\RX�EHDXW\��SHDFH��DQG�MR\� 
 
 
 
 
 
 

:DNH��$ZDNH��IRU�1LJKW�,V�)O\LQJ WH[W�E\�3KLOLSS�1LFRODL 
 WU��&DWKHULQH�:LQNZRUWK 
 PXVLF��:$&+(7�$8)�
 E\�3KLOOLS�1LFRODL 
 VHWWLQJ�E\�$GROI�6WUXEH 

 
³:DNH��DZDNH��IRU�QLJKW�LV�IO\LQJ�´ 
7KH�ZDWFKPHQ�RQ�WKH�KHLJKWV�DUH�FU\LQJ� 
³$ZDNH��-HUXVDOHP��DULVH�´ 
0LGQLJKW�KHDUV�WKH�ZHOFRPH�YRLFHV 
$QG�DW�WKH�WKULOOLQJ�FU\�UHMRLFHV� 
³2K��ZKHUH�DUH�\H��\H�YLUJLQV�ZLVH"´ 
7KH�%ULGHJURRP�FRPHV��DZDNH� 
<RXU�ODPSV�ZLWK�JODGQHVV�WDNH��$OOHOXLD� 
:LWK�EULGDO�FDUH�\RXUVHOYHV�SUHSDUH 
7R�PHHW�WKH�%ULGHJURRP�ZKR�LV�QHDU�� 
 
=LRQ�KHDUV�WKH�ZDWFKPHQ�VLQJLQJ� 
$QG�DOO�KHU�KHDUW�ZLWK�MR\�LV�VSULQJLQJ� 
6KH�ZDNHV��VKH�ULVHV�IURP�KHU�JORRP� 
)RU�KHU�/RUG�FRPHV�GRZQ�DOO-JORULRXV� 
7KH�VWURQJ�LQ�JUDFH��LQ�WUXWK�YLFWRULRXV� 
+HU�6WDU�LV�ULV
Q��KHU�/LJKW�LV�FRPH� 
³1RZ�FRPH��7KRX�%OHVVHG�2QH� 
/RUG�-HVXV��*RG
V�RZQ�6RQ��+DLO��+RVDQQD� 
7KH�MR\IXO�FDOO��ZH�DQVZHU�DOO 
$QG�IROORZ�WR�WKH�QXSWLDO�KDOO�´ 
 
1RZ�OHW�DOO�WKH�KHDY
QV�DGRUH�7KHH� 
/HW�PHQ�DQG�DQJHOV�VLQJ�EHIRUH�7KHH� 
:LWK�KDUS�DQG�F\PEDO
V�FOHDUHVW�WRQH� 
2I�RQH�SHDUO�HDFK�VKLQLQJ�SRUWDO� 
:KHUH�GZHOOLQJ�ZLWK�WKH�FKRLU�LPPRUWDO� 
:H�JDWKHU�URXQG�7K\�UDGLDQW�WKURQH� 
1R�YLVLRQ�HYHU�EURXJKW� 
1R�HDU�KDWK�HYHU�FDXJKW�VXFK�JUHDW�JORU\� 
7KHUHIRUH�ZLOO�ZH�HWHUQDOO\ 
6LQJ�K\PQV�RI�SUDLVH�DQG�MR\�WR�7KHH� 
 
 
 



6XVVH[�&DURO 7UDGLWLRQDO�&DURO 
 DUUDQJHG�E\�1HLO�+DUPRQ 
 

2Q�&KULVWPDV�QLJKW�DOO�&KULVWLDQV�VLQJ� 
7R�KHDU�WKH�QHZV�WKH�DQJHOV�EULQJ� 
2Q�&KULVWPDV�QLJKW�DOO�&KULVWLDQV�VLQJ� 
7R�KHDU�WKH�QHZV�WKH�DQJHOV�EULQJ� 
1HZV�RI�JUHDW�MR\��QHZV�RI�JUHDW�PLUWK� 
1HZV�RI�RXU�PHUFLIXO�.LQJ
V�ELUWK� 
 
7KHQ�ZK\�VKRXOG�PHQ�RQ�HDUWK�EH�VR�VDG� 
6LQFH�RXU�5HGHHPHU�PDGH�XV�JODG� 
7KHQ�ZK\�VKRXOG�PHQ�RQ�HDUWK�EH�VR�VDG� 
6LQFH�RXU�5HGHHPHU�PDGH�XV�JODG� 
:KHQ�IURP�RXU�VLQ�KH�VHW�XV�IUHH� 
$OO�IRU�WR�JDLQ�RXU�OLEHUW\" 
 
:KHQ�VLQ�GHSDUWV�EHIRUH�KLV�JUDFH� 
7KHQ�OLIH�DQG�KHDOWK�FRPH�LQ�LWV�SODFH� 
:KHQ�VLQ�GHSDUWV�EHIRUH�KLV�JUDFH� 
7KHQ�OLIH�DQG�KHDOWK�FRPH�LQ�LWV�SODFH� 
$QJHOV�DQG�PHQ�ZLWK�MR\�PD\�VLQJ� 
$OO�IRU�WR�VHH�WKH�QHZERUQ�.LQJ� 
 
$OO�RXW�RI�GDUNQHVV�ZH�KDYH�OLJKW� 
:KLFK�PDGH�WKH�DQJHOV�VLQJ�WKLV�QLJKW� 
$OO�RXW�RI�GDUNQHVV�ZH�KDYH�OLJKW� 
:KLFK�PDGH�WKH�DQJHOV�VLQJ�WKLV�QLJKW� 
*ORU\�WR�*RG�DQG�SHDFH�WR�PHQ� 
1RZ�DQG�IRUHYHU�PRUH��$PHQ� 

 
 
6LOHQW�1LJKW -RVHSK�0RKU 
 WU��-RKQ�)UHHPDQ�<RXQJ 
 DUUDQJHG�E\�0LFKDHO�-RKQ�7URWWD 

6LOHQW�QLJKW��KRO\�QLJKW� 
$OO�LV�FDOP��DOO�LV�EULJKW� 
¶5RXQG�\RQ�YLUJLQ�PRWKHU�DQG�FKLOG� 
+RO\�LQIDQW��VR�WHQGHU�DQG�PLOG� 
6OHHS�LQ�KHDYHQO\�SHDFH� 
6OHHS�LQ�KHDYHQO\�SHDFH� 
 
6LOHQW�QLJKW��KRO\�QLJKW� 
6KHSKHUGV�TXDNH�DW�WKH�VLJKW� 
*ORULHV�VWUHDP�IURP�KHDYHQ�DIDU� 
+HDYHQO\�KRVWV�VLQJ�³$OOHOXLD� 
&KULVW�WKH�6DYLRU�LV�ERUQ� 
&KULVW�WKH�6DYLRU�LV�ERUQ�´ 
 
6LOHQW�QLJKW��KRO\�QLJKW� 
6RQ�RI�*RG��ORYH
V�SXUH�OLJKW 
5DGLDQW�EHDPV�IURP�WK\�KRO\�IDFH� 
:LWK�WKH�GDZQ�RI�UHGHHPLQJ�JUDFH� 
-HVXV��/RUG��DW�WK\�ELUWK� 
-HVXV��/RUG��DW�WK\�ELUWK� 
 



 
&KULVWPDV�&DQWDWD� 'DQLHO�3LQNKDP 
�6LQIRQLD�6DFUD� 
 
,� 

4XHP�YLGLVWLV��SDVWRUHV��GLFLWH� :KRP�GLG�\RX�VHH"�6KHSKHUGV��WHOO�XV� 
$QQXQWLDWH�QRELV��LQ�WHUULV�TXLV�DSSDUXLW" 3URFODLP�WR�XV��ZKR�KDV�DSSHDUHG�RQ�WKH�HDUWK" 
1DWXP�YLGLPXV�HW�FKRURV�DQJHORUXP :H�VDZ�WKH�QHZERUQ�FKLOG�DQG�FKRLUV�RI�DQJHOV 
&ROODXGDQWHV�'RPLQXP� 3UDLVLQJ�WKH�/RUG� 
$OOHOXLD� 
 

,,,� 

*ORULD�LQ�H[FHOVLV�'HR� *ORU\�WR�*RG�LQ�WKH�KLJKHVW� 
(W�LQ�WHUUD�SD[�KRPLQLEXV�ERQDH�YROXQWDWLV� $QG�RQ�HDUWK�SHDFH�WR�DOO�WKRVH�RI�JRRG�ZLOO� 
-XELODWH�'HR��RPQLV�WHUUD� 6LQJ�MR\IXOO\�WR�*RG��DOO�WKH�HDUWK� 
6HUYLWH�'RPLQR�LQ�ODHWLWLD� 6HUYH�WKH�/RUG�ZLWK�JODGQHVV� 
,QWURLWH�LQ�FRQVSHFWX�HMXV�LQ�H[XOWDWLRQH� (QWHU�LQWR�KLV�SUHVHQFH�ZLWK�JUHDW�MR\� 
,SVH�IHFLW�QRV�HW�QRQ�LSVL�QRV� +H�PDGH�XV�DQG�QRW�ZH�RXUVHOYHV�� 
 

 
 
3OHDVH�VWDQG�WR�VLQJ�WKH�IROORZLQJ�K\PQ 
 
 
+<01�+DUN��7KH�+HUDOG�$QJHOV�6LQJ 
 

 �� +DUN��7KH�KHUDOG�DQJHOV�VLQJ��³*ORU\�WR�WKH�QHZERUQ�.LQJ� 
  3HDFH�RQ�HDUWK�DQG�PHUF\�PLOG��*RG�DQG�VLQQHUV�UHFRQFLOHG�´ 
  -R\IXO��DOO�\RX�QDWLRQV�ULVH��-RLQ�WKH�WULXPSK�RI�WKH�VNLHV� 
  :LWK�WK¶�DQJHOLF�KRVW�SURFODLP��³&KULVW�LV�ERUQ�LQ�%HWKOHKHP�´ 
  +DUN��7KH�KHUDOG�DQJHOV�VLQJ��³*ORU\�WR�WKH�QHZERUQ�.LQJ�´ 
 
 �� &KULVW��E\�KLJKHVW�KHDY¶Q�DGRUHG��&KULVW��WKH�HYHUODVWLQJ�/RUG� 
  /DWH�LQ�WLPH�EHKROG�KLP�FRPH��2IIVSULQJ�RI�D�YLUJLQ¶V�ZRPE� 
  9HLOHG�LQ�IOHVK�WKH�*RGKHDG�VHH��+DLO�WK¶�LQFDUQDWH�'HLW\� 
  3OHDVHG�DV�PDQ�ZLWK�XV�WR�GZHOO��-HVXV��RXU�,PPDQXHO� 
  +DUN��7KH�KHUDOG�DQJHOV�VLQJ��³*ORU\�WR�WKH�QHZERUQ�.LQJ�´ 
 
 �� +DLO��WKH�KHDY¶QO\�3ULQFH�RI�3HDFH��+DLO��WKH�6XQ�RI�5LJKWHRXVQHVV� 
  /LJKW�DQG�OLIH�WR�DOO�KH�EULQJV��5LV¶Q�ZLWK�KHDOLQJ�LQ�KLV�ZLQJV� 
  0LOG�KH�OD\V�KLV�JORU\�E\��%RUQ�WKDW�ZH�QR�PRUH�PD\�GLH� 
  %RUQ�WR�UDLVH�XV�IURP�WKH�HDUWK��%RUQ�WR�JLYH�XV�VHFRQG�ELUWK� 

  +DUN��7KH�KHUDOG�DQJHOV�VLQJ��³*ORU\�WR�WKH�QHZERUQ�.LQJ�´ 
 
 
%H�VHDWHG 
 

 
$Q�RIIHULQJ�GHVLJQDWHG�IRU�WXLWLRQ�DVVLVWDQFH�DW�0DUWLQ�/XWKHU�&ROOHJH� 

ZLOO�EH�JDWKHUHG�GXULQJ�WKH�:LQG�6\PSKRQ\�VHOHFWLRQV� 
:H�WKDQN�\RX�IRU�\RXU�SUD\HUIXO�VXSSRUW�RI�RXU�VWXGHQWV�DV�WKH\�WUDLQ�IRU�JRVSHO�VHUYLFH� 

 
 
 



:LQG�6\PSKRQ\ 
 
-HVXV��-HVXV�5HVW�<RXU�+HDG� $SSDODFKLDQ�IRON�FDURO� 
 DUUDQJHG�E\�7RP�:DOODFH 

 
 
6\PSKRQLF�3UHOXGH�RQ�$GHVWH�)LGHOLV� &ODXGH�7��6PLWK 
 
 
 
 

 
$OO�6LQJ� 
 
 
+<01�3HDFH�&DPH�WR�(DUWK 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



&UDGOH�+\PQ WH[W�E\�,VDDF�:DWWV 
 .LP�$QGUp�$UQHVHQ 
 

+XVK�P\�GHDU��OLH�VWLOO�DQG�VOXPEHU� 
+RO\�DQJHOV�JXDUG�WK\�EHG� 
+HDYHQO\�EOHVVLQJV�ZLWKRXW�QXPEHU 
*HQWO\�IDOOLQJ�RQ�WK\�KHDG� 
 
6HH�WKH�NLQGO\�VKHSKHUGV�URXQG�+LP� 
7HOOLQJ�ZRQGHUV�IURP�WKH�VN\� 
:KHQ�WKH\�VRXJKW�+LP��WKHUH�WKH\�IRXQG�+LP� 
:LWK�+LV�9LUJLQ�0RWKHU�E\� 
 
6HH�WKH�ORYHO\�EDEH�D-GUHVVLQJ� 
/RYHO\�LQIDQW��KRZ�+H�VPLOHG� 
:KHQ�+H�ZHSW��WKH�PRWKHU¶V�EOHVVLQJ 
6RRWKHG�DQG�KXVK¶G�WKH�KRO\�FKLOG� 
 
0D\¶VW�WKRX�OLYH�WR�NQRZ�DQG�IHDU�+LP� 
7UXVW�DQG�ORYH�+LP�DOO�WK\�GD\V� 
7KHQ�JR�GZHOO�IRUHYHU�QHDU�+LP� 
6HH�+LV�IDFH��DQG�VLQJ�+LV�SUDLVH� 

 
 
 
$QJHOV�)URP�WKH�5HDOPV�RI�*ORU\ -DPHV�0RQWJRPHU\ 
 +HQU\�7��6PDUW 
 DUUDQJHG�E\�'DQ�)RUUHVW 

$QJHOV�IURP�WKH�UHDOPV�RI�JORU\ 
:LQJ�\RXU�IOLJKW�R¶HU�DOO�WKH�HDUWK� 
<H�ZKR�VDQJ�FUHDWLRQ¶V�VWRU\ 
1RZ�SURFODLP�0HVVLDK¶V�ELUWK� 
&RPH�DQG�ZRUVKLS��FRPH�DQG�ZRUVKLS� 
:RUVKLS�&KULVW�WKH�QHZERUQ�.LQJ� 
 
6KHSKHUGV�LQ�WKH�ILHOG�DELGLQJ� 
:DWFKLQJ�R¶HU�\RXU�IORFNV�E\�QLJKW� 
*RG�ZLWK�XV�LV�QRZ�UHVLGLQJ� 
<RQGHU�VKLQHV�WKH�LQIDQW�OLJKW� 
&RPH�DQG�ZRUVKLS��FRPH�DQG�ZRUVKLS� 
:RUVKLS�&KULVW�WKH�QHZERUQ�.LQJ� 
 
6DJHV��OHDYH�\RXU�FRQWHPSODWLRQ� 
%ULJKWHU�YLVLRQV�EHDP�DIDU� 
6HHN�WKH�JUHDW�'HVLUH�RI�1DWLRQV�� 
<H�KDYH�VHHQ�+LV�QDWDO�VWDU� 
&RPH�DQG�ZRUVKLS��FRPH�DQG�ZRUVKLS� 
:RUVKLS�&KULVW�WKH�QHZERUQ�.LQJ� 
 
$OO�FUHDWLRQ�MRLQ�LQ�SUDLVLQJ� 
*RG��WKH�)DWKHU��6SLULW��6RQ� 
(YHUPRUH�\RXU�YRLFHV�UDLVLQJ 
7R�WKH�HWHUQDO�7KUHH�LQ�2QH� 
&RPH�DQG�ZRUVKLS��FRPH�DQG�ZRUVKLS� 
:RUVKLS�&KULVW�WKH�QHZERUQ�.LQJ� 

 



 
*R�7HOO�,W�RQ�WKH�0RXQWDLQ 7UDGLWLRQDO�6SLULWXDO 
 DGGLWLRQDO�WH[W�E\�&DURO\Q�-HQQLQJV 
 DUUDQJHG�E\�&DURO\Q�-HQQLQJV 

*R�WHOO�LW�RQ�WKH�PRXQWDLQ� 
2YHU�WKH�KLOOV�DQG�HYHU\ZKHUH� 
*R�WHOO�LW�RQ�WKH�PRXQWDLQ 
7KDW�-HVXV�&KULVW�LV�ERUQ� 
 
:KLOH�IORFNV�DQG�ILHOGV�ZHUH�VOHHSLQJ 
6R�VLOHQWO\�WKDW�QLJKW� 
7KH�VN\�DERYH�ZDV�UDGLDQW� 
$�KRO\�VWDU�VKRQH�EULJKW� 
*R�WHOO�LW�RQ�WKH�PRXQWDLQ� 
2YHU�WKH�KLOOV�DQG�HYHU\ZKHUH� 
*R�WHOO�LW�RQ�WKH�PRXQWDLQ 
7KDW�-HVXV�&KULVW�LV�ERUQ� 
 
7KH�VKHSKHUGV�DOO�D-WUHPEOLQJ� 
%HKHOG�WKH�ZRQGURXV�VLJKW� 
$QG�DQJHO�YRLFHV��ULQJLQJ� 
3URFODLPHG�D�ELUWK�WKDW�QLJKW� 
*R�WHOO�LW�RQ�WKH�PRXQWDLQ� 
2YHU�WKH�KLOOV�DQG�HYHU\ZKHUH� 
*R�WHOO�LW�RQ�WKH�PRXQWDLQ 
7KDW�-HVXV�&KULVW�LV�ERUQ� 
 
$�KXPEOH�VWDEOH�PDQJHU 
,Q�%HWKOHKHP�VR�VPDOO� 
5HYHDOHG�D�JLIW�IURP�KHDYHQ� 
$�6DYLRU�IRU�XV�DOO� 
*R�WHOO�LW�RQ�WKH�PRXQWDLQ� 
2YHU�WKH�KLOOV�DQG�HYHU\ZKHUH� 
*R�WHOO�LW�RQ�WKH�PRXQWDLQ 
7KDW�-HVXV�&KULVW�LV�ERUQ� 
 
 

3LHWj -RVHSK�0��0DUWLQ 
 
,Q�WKH�VKDGRZ�RI�D�PDQJHU��E\�D�FDQGOH¶V�GDQFLQJ�IODPH� 
7HQGHU�0DU\�KROGV�KHU�EDE\��DQG�VKH�EUHDWKHV�+LV�KRO\�QDPH� 
³-HVXV�UHVW�\RXU�ZHDU\�KHDG��FORVH�\RXU�ZHHSLQJ�H\HV�´ 
$V�HYHQLQJ�IDOOV��VKH�VWDUWV�WR�VLQJ�D�OXOODE\� 
³/XOD\��OXOD\��SHDFH�EH�\RXUV�WRQLJKW�´ 
 
,Q�WKH�VKDGRZ�RI�WKH�WHPSOH��LQ�D�SODFH�VR�IDU�IURP�KRPH� 
0DU\�VHHV�KHU�FKLOG�RI�ZRQGHU��DQG�VKH�PDUYHOV�KRZ�+H¶V�JURZQ� 
³-HVXV�UHVW�\RXU�ZHDU\�KHDG��DQG�WKLQN�RQ�JHQWOH�WKLQJV�´ 
:LWK�ORYLQJ�DUPV�VKH�KROGV�KHU�6DYLRU�DQG�VKH�VLQJV� 
³/XOD\��OXOD\��SHDFH�EH�\RXUV�WRQLJKW�´ 
 
,Q�WKH�VKDGRZ�RI�*ROJRWKD��XQGHUQHDWK�D�GDUNHQHG�VN\� 
0DU\�JHQWO\�FUDGOHV�-HVXV��7KURXJK�KHU�WHDUV�VKH�VD\V�JRRGE\H� 
³-HVXV�UHVW�\RXU�ZHDU\�KHDG��<RXU�ZRUN�RQ�HDUWK�LV�GRQH�´ 
$QG�DV�WKH�GDUNQHVV�IDOOV��VKH�ZKLVSHUV�WR�KHU�VRQ 
³/XOD\��OXOD\��SHDFH�EH�\RXUV�WRQLJKW�´ 



 
 
'H�.LQJ�,V�%RUQ�7RGD\ 0RUJDQ�$PHV�DQG�'RQQD�0F$IHH 

 
+DOOHOXMDK��GH�.LQJ�LV�ERUQ� 
2K��KDOOHOXMDK��KDOOHOX��GH�.LQJ�LV�ERUQ�WRGD\� 
(YHU\ERG\�VLQJ��KDOOHOXMDK��GH�.LQJ�LV�ERUQ�WRGD\� 
 
$�YRLFH�FDPH�VD\LQJ�GDW�0DU\�¶ERXW�WR�KDYH�D�VRQ� 
:H�EHHQ�ZDLWLQ¶�VXFK�D�ORQJ�ORQJ�WLPH�IRU�GH�+RO\�2QH� 
:H�WKRXJKW�KH¶G�EH�LQ�SXUSOH�UREHV�RI�UR\DO�PDMHVW\� 
%XW�0DU\¶V�LQ�GH�VWDEOH�DQG�VKH�ZDLWLQ¶�SDWLHQWO\� 
 
'LV�EDEH�ERUQ�RI�0DU\�ZLOO�VOHHS�LQ�PDQJHU�ORZ� 
*RG¶V�SURPLVH�RI�VDOYDWLRQ�IRU�SHRSOH�KHUH�EHORZ� 
2K�OLWWOH�EDE\��ZKDW�WHQGHU�ORYH�LV�GLV� 
7R�OHDYH�EHKLQG�\RXU�KRPH�RI�JORU\�IRU�VXFK�D�ZRUOG�DV�GLV� 
 
'HQ�ILQDOO\�GH�EDE\�FRPH�DQG�DQJHOV�VDQJ�VR�VZHHW� 
+HUH�IURP�GH�ILHOGV�FRPH�GH�VKHSKHUGV�WR�ZRUVKLS�DW�KH�IHHW� 
'LV�EDE\�JRW�QR�PDQVLRQ��GLV�EDE\�JRW�QR�WR\V� 
%XW�HYHU\ERG\�JDWKHU�URXQG�WR�PDNH�D�MR\IXO�QRLVH� 

 
 
 
 
%ULJKWHVW�DQG�%HVW WH[W��5HJLQDOG�+HEHU 

6RXWKHUQ�+DUPRQ\ 
 DUUDQJHG�E\�6KDZQ�.LUFKQHU 
 

+DLO�WKH�EOHVV¶G�PRUQ��VHH�WKH�JUHDW�0HGLDWRU 
'RZQ�IURP�WKH�UHJLRQV�RI�JORU\�GHVFHQG� 
6KHSKHUGV�JR�ZRUVKLS�WKH�EDEH�LQ�WKH�PDQJHU� 
/R��IRU�KLV�JXDUG�WKH�EULJKW�DQJHOV�DWWHQG� 
 
%ULJKWHVW�DQG�EHVW�RI�WKH�VWDUV�RI�WKH�PRUQLQJ� 
'DZQ�RQ�RXU�GDUNQHVV�DQG�OHQG�XV�WKLQH�DLG� 
6WDU�LQ�WKH�(DVW��WKH�KRUL]RQ�DGRUQLQJ� 
*XLGH�ZKHUH�RXU�LQIDQW�5HGHHPHU�LV�ODLG� 
 
&ROG�RQ�KLV�FUDGOH�WKH�GHZGURSV�DUH�VKLQLQJ� 
/RZ�OLHV�KLV�EHG�ZLWK�WKH�EHDVWV�RI�WKH�VWDOO� 
$QJHOV�DGRUH�KLP�LQ�VOXPEHU�UHFOLQLQJ� 
0DNHU�DQG�0RQDUFK�DQG�6DYLRU�RI�DOO� 
 
6KDOO�ZH�QRW�\LHOG�KLP��LQ�FRVWO\�GHYRWLRQ� 
2GRXUV�RI�(GRP�DQG�RIIHULQJV�GLYLQH� 
*HPV�RI�WKH�PRXQWDLQV�DQG�SHDUOV�RI�WKH�RFHDQ� 
0\UUK�IURP�WKH�IRUHVW�DQG�JROG�IURP�WKH�PLQH" 

 
 
 
 
 
 
 



 
 
,Q�WKH�6SOHQGRU�RI�WKH�'DZQ *UDHPH�0RUWRQ 
 

$OOHOXLD� 
,Q�WKH�VSOHQGRU�RI�WKH�GDZQ�WKH�VRQ�JDYH�KLV�KHDUW�WR�WKH�ZRUOG��$OOHOXLD� 
)URP�WKH�FRUH�RI�KLV�JROGHQ�VSKHUH��JDYH�KLV�SHRSOH�D�GD]]OLQJ�FU\VWDO� 
:KLFK�VKRQH�ZLWK�D�EULOOLDQFH�SUHYLRXVO\�XQNQRZQ� 
 
%UHDN�IRUWK��2�EHDXWHRXV�KHDYHQO\�OLJKW��DQG�XVKHU�LQ�WKH�PRUQLQJ� 
<H�VKHSKHUGV��VKDNH�QRW�ZLWK�DIIULJKW��EXW�KHDU�WKH�DQJHOV¶�ZDUQLQJ� 
7KLV�FKLOG��QRZ�ZHDN�LQ�LQIDQF\��RXU�FRQILGHQFH�DQG�MR\�VKDOO�EH� 
7KH�SRZHU�RI�6DWDQ�EUHDNLQJ��RXU�SHDFH�HWHUQDO�PDNLQJ��$OOHOXLD� 
 

 
 
-R\�WR�WKH�:RUOG WH[W��,VDDF�:DWWV 

/OR\G�/DUVRQ 
 WXQH��$QWLRFK 
 /RZHOO�0DVRQ��EDVHG�RQ�*�)��+DQGHO 
 

/LIW�\RXU�YRLFH�LQ�MR\RXV�SUDLVH��*RG�KDV�FRPH�WR�HDUWK�WKLV�GD\� 
(PPDQXHO�QRZ�GZHOOV�ZLWK�XV��-R\�WR�WKH�ZRUOG��7KH�/RUG�LV�FRPH� 
 
 
$OO�6LQJ� 

 
 
/LIW�\RXU�YRLFH�LQ�MR\RXV�SUDLVH��*RG�KDV�FRPH�WR�HDUWK�WKLV�GD\� 
(PPDQXHO�QRZ�GZHOOV�ZLWK�XV��-R\�WR�WKH�ZRUOG��7KH�/RUG�LV�FRPH� 
 
 

 



 
2�-HVXV�&KULVW��7K\�0DQJHU�,V WH[W��3DXO�*HUKDUGW 

PXVLF��-RKDQ�&UXHJHU 
 DUUDQJHG�E\�%UXFH�5��%DFNHU 

2�-HVXV�&KULVW��WK\�PDQJHU�LV 
0\�3DUDGLVH�DW�ZKLFK�P\�VRXO�UHFOLQHWK� 
)RU�WKHUH��2�/RUG��GRWK�OLH�WKH�:RUG 
0DGH�IOHVK�IRU�XV��KHUHLQ�WK\�JUDFH�IRUWK�VKLQHWK� 
 
7KH�ZRUOG�PD\�KROG�KHU�ZHDOWK�DQG�JROG�� 
%XW�WKRX��P\�KHDUW�NHHS�&KULVW�DV�WK\�WUXH�WUHDVXUH� 
7R�KLP�KROG�IDVW�XQWLO�DW�ODVW� 
$�FURZQ�EH�WKLQH�DQG�KRQRU�LQ�IXOO�PHDVXUH� 
 

 
 
 

�������� 
 
 
 

3OHDVH�VWRS�E\�RXU�WDEOHV�LQ�WKH�FKDSHO�JDWKHULQJ�VSDFH� 
DQG�SLFN�XS�DQ�$GYHQW�GHYRWLRQDO�DQG�D�����-�����FDOHQGDU� 

DV�RXU�JLIWV�WR�\RX�DQG�\RXU�IDPLO\�� 
,I�\RX�ZRXOG�OLNH�RWKHU�0/&�PDWHULDOV�� 

ILOO�RXW�RXU�FRQWDFW�FDUG�DW�WKH�WDEOH�DQG�ZH�ZLOO�VHQG�WKRVH�WR�\RX� � 
 

$IWHU�WKH�FRQFHUW�SOHDVH�MRLQ�XV�IRU�OLJKW�UHIUHVKPHQWV� 
GRZQVWDLUV�LQ�WKH�&KDSHO�)HOORZVKLS�5RRP��� 

7KHUH�LV�DQ�HOHYDWRU�DYDLODEOH�IRU�\RXU�FRQYHQLHQFH� 



$FFRPSDQLVWV�DQG�,QVWUXPHQWDOLVWV 
 
3LDQR� $OOLVRQ�%RJJV��0LFKDHOD�-RKQVRQ��-RVLDK�/RHUVFK��(PLO\�6FKPLGW�� 

.DVDQGUD�:DJQHU 

2UJDQ� &UDLJ�+LUVFKPDQQ��1RDK�0HOVR��*DEULHO�3ORFKHU 

9LROLQ�� 0HJDQ�%XWK��:LOOLDP�+DOOGRUVRQ��0D[�.HUU��3KLOLS�.LVWOHU� 

-RVLDK�/RHUVFK��/\GLD�0H\HU��,VDDF�6FKXOW]��%HWKDQ\�6SLNH��$ODQ�8KHU 

9LROD�� -RVHSKLQH�$YHU\��$O\VVD�,QQLJHU��0DGHO\Q�1H\KDUW 

%DVV�� /\GLD�:LOGH 

)OXWH�� (OVLH�.RXWLD��(PPDOLH�2OVHQ��&DUOH\�7HFKOLQ��+ROO\�:LOGHPDQ 

&ODULQHW�� $LPHH�2OVHQ��-DPHH�:RKOLQJ 

2ERH�� (PLO\�6FKPLGW 

%DVV�&ODULQHW�� 6\GQH\�3HWHUVRQ 

7UXPSHW�� -RVHSK�%HKP��-RVHSK�*UDPEVFK��-RVLDK�/RHUVFK��0DWWKHZ�5XJHQ� 

0DWWKHZ�6FKDUS��&DOHE�6FKXO] 

(XSKRQLXP�� -DFRE�8QJHPDFK 

)UHQFK�+RUQ�� $QGUHZ�.UXHJHU��&DVVDQGUD�5RVH��(YDQ�9DQW�+XO��7DUD�:LQHFNH 

7URPERQH�� &DOHE�'REEHUVWHLQ��%UDQGRQ�/HLWHUPDQ��.DULVVD�1ROWH 

7XED�� $QGUHZ�.UDPHU��=DFKDU\�-RKQVRQ 

3HUFXVVLRQ�� :LOOLDP�'H0DUFH��5HEHFFD�'RHULQJ��-RUGDQ�0DVVLDK��'RXJ�9DTXHUR 

 

&KLOGUHQ¶V�&KRLU 
 

*UDFH�%LHVWHUIHOG 0LULDP�6FKDHIHU 
-RVKXD�&DUORYVN\ 'DKOLD�6FKDUI 
1DWKDQLHO�&DUORYVN\ ,VDLDK�6FKDUI 
'RUD�*UXEEV ,VDLDK�6PLWK 
(GHQ�*UXEEV 0DJGDO\Q�6SLNH 
1DWDOLH�+HQQLJ (OL]DEHWK�6WUDFNEHLQ 
 (VWUHOOD�6WUDFNEHLQ 



&ROOHJH�&KRLU 
EODFN�UREHV 

3URI��$GULDQ�6PLWK��FRQGXFWRU 

+RVDQQD�5LQJHUV 
3URI��&UDLJ�+LUVFKPDQQ��FRQGXFWRU 

5HEHFFD�%LHEHULW] 3KLOLS�.LVWOHU -RHO�5REEHUW 
+DQQDK�&RPSWRQ $QGUHZ�.UXHJHU $QGUHZ�6WRQHU 
$EELH�(ORZVNL (ULN�/XQG 6DUDK�7D\ORU-(YHUW 
0LFKDHOD�-RKQVRQ &KORH�5REEHUW &KULVWLDQ�:LOOLFN 
0LND\OD�.LHGURZVNL &KULVWRSKHU�5REEHUW 
 

 

6RSUDQR�� $OWR�� 7HQRU�� %DVV�� 
5DFKHO�*RGGDUG *UDFH�%DLQ 6DPXHO�%RHGHU 6LODV�'RVH 
(OLVDEHWK�+DKP &ODLUH�%RHGHU 'HUHN�*XOUXG -RQDWKDQ�0DUTXDUGW 
0DGLVRQ�/HFNZHH *UDFH�&KULVWPDQ =DFKDU\�-RKQVRQ &DOHE�3DXO 
<LOLQJ�/HQJ 5DFKHO�+RIIPDQQ -RVLDK�0LWWHOVWDGW -DFRE�3ULFH 
(PLO\�6FKPLGW /\GLD�6FKXOW] -RVKXD�6FKRHQIHOG 0DWWKHZ�6FKDUS 
/DXUHQ�6WXHEV /\GLD�:LOGH $DURQ�6FKXOW] $QGUHZ�6WRQHU 
&DUOH\�7HFKOLQ  /XNH�6FKXOW] 'DQLHO�:ROII 
0DULD�8QNH  'RQRYDQ�:DHJH� 

6RSUDQR�� $OWR�� 7HQRU�� %DVV�� 
$OOLVRQ�%RJJV $LVOLQQ�(GG\ 0DUN�%XUJHU -DFRE�%LWWHU 
%ULWWDQ\�-HQVHQ 5HEHFFD�+H\HU $QGUHZ�&DUWHU .DUO�&KULVWLH 
0HUHGLWK�/LHUPDQQ 0LFKDHOD�-RKQVRQ :LOOLDP�'H0DUFH 5\DQ�*XUJHO 
.DULVVD�1ROWH (OL]DEHWK�1LHPL .HYLQ�5HQQHU $QGUHZ�.UDPHU 
$LPHH�2OVHQ 1DWDVKD�2EOHQGHU -RHO�5REEHUW &DOHE�5DDVFK 
.DLWO\Q�5RX[ .DWHO\Q�5DGGDW] &KULVWLDQ�:LOOLFN %HQMDPLQ�5RHNOH 
$ULDQQD�6DQFKH] -D]]PLQ�6DQFKH]  3KLOLS�6Q\GHU 
$ELJDLO�7XUPDQ +DQQDK�6WHJPDQ  -DFRE�8QJHPDFK 
   1DWKDQLHO�:UDQRYVN\ 



&KRUDOH 
JUHHQ�UREHV 

3URI��-RQDWKDQ�/DDEV��FRQGXFWRU 

6RSUDQR� 
 

.D\OD�%DORJK 
0ROO\�%DXHU 
5HEHFFD�%LHEHULW] 
0HJDQ�%XWK 
(PPD�'RUQ 
5LVD�)HOOHUV 
5HEHFFD�)LJXHURD 
0LND\OD�+RGNLHZLF] 
(OHQD�+RIIPDQ 
+DQQDK�+XQ]LNHU 
-XOLDQD�-R\D 
&ODUD�.DPPXHOOHU 
0DU\�6WRU\ 
.ULVWLQ�8KHU 
0HJDQ�:DVVHUPDQQ 
6DUD�:HQW]HO 
0DULD�:HUUH 
(PPD�:LOVRQ 
&KULVWLQD�:ROIJUDPP 
 
 
 
 
 

$OWR� 
 

(OL]DEHWK�%DUW] 
6DUDK�%URRNV 
%ULWWDQ\�'HQQ 
0ROOLH�)LVFKHU 
+DOLH�)ORUHV 
0DGHO\QQ�)XOWRQ 
0RUJDQ�*RVFK 
0ROOLH�+LQ] 
7LQD�.HKO 
6DPDQWKD�.LHFNHU 
/LYLD�/LFNWHLJ 
&ODXGLD�0H\HU 
.HQGUD�1HXPDQQ 
0RUJDQ�3DOXELFNL 
/HDK�3ORFKHU 
/\GLD�3ORFKHU 
2OLYLD�3URVW 
(OL]DEHWK�6FKRHQHFN 
$O\VRQ�6WHIIDQ 
(OHQD�7KRPD 
$P\�:HLJOHLQ 
)DLWK�:LHWLQJ 
-DPHH�:RKOLQJ 
 

7HQRU� 
 

(WKDQ�$JXLODU 
7\OHU�%DOGZLQ 
$XJXVW�%LJD 
-RVLDK�.ODWW 
$ODULF�/LSSHUW 
0DVRQ�3URVW 
&ROLQ�5L[H 
&DPHURQ�6FKURHGHU 
0DUFXV�6LPV 
(YDQ�9DQW�+XO 
1RDK�9RJW 
 
 
 
 
 
 
 
 
 
 
 
 
 

%DVV� 
 

1RDK�$UQROG 
$EHO�%DLQ 
3HWHU�&KULVWLH 
&DOHE�)RHOVNH 
-RVHSK�*UDPEVFK 
5\DQ�.OXED 
-RQDV�/DQGZHKU 
-RVLDK�/RHUVFK 
0DODFKL�0RUWHQVHQ 
1RDK�1RUGOLH 
(GGLH�3RZH 
/XNDV�6DN 
,VDDF�6FKXO] 
=LUXL�:DQJ 
 
 



 

6RSUDQR�� 6RSUDQR�� $OWR�� $OWR�� 
 

0ROO\�%HUJ $PEHU�%DUFDORZ 0D\D�$GHQ $ELJDLO�%DUWHO 
$YHU\�%UR\OHV +HDYHQ�%DXVOH\ .DWHO\Q�$VZHJH %URRNH�%HKO 
(PLO\�'REEHUVWHLQ .HOVH\�%LUVFKEDFK -DQHVVD�%URFN (OL]DEHWK�%ODQN 
'LDQD�(VFDORQD 7DWXP�%ROOPHLHU 'HYRQ�&DUUROO +DQQDK�%URULQJ 
0LFKHOOH�*RHQV $PEHU�&URZO $OH[DQGULD�&RQUDG 0RQWDUD�+DPLOWRQ 
&DPHOOD�.RKO .DWLH�'DKONH (PLO\�)ODWDX $QQH�0DQVNH 
1DWDVKD�0RUHWRQ $O\VVD�+HFNHQGRUI &DVVLH�+HZLWW 5HEHFFD�0DUOH\ 
0DGHO\Q�1H\KDUW .DHO\Q�+ROGFURIW 5HEHFFD�.UXJ 0DWWLVRQ�0DUWLQGDOH 
&KORH�5REEHUW .DLWO\Q�.LHVHOKRUVW 6DUD�/DDEV +DQQDK�0D\HU 
1LFROH�5RKULFN 5HD�.XVNH .DWLH�/REHUJHU &ODLUH�3DJHOV 
5HEHFFD�6FKLOOLQJ &KDQWHO�0ROGDQ 1RHODQL�/XP 6DPDQWKD�3DXO 
0RUJDQ�6SRHKU 6RSKLD�4XDOPDQQ +ROO\�0H\HU .DUD�3HWHU 
.DWKHULQH�7UHPRUH )UDQFLV�6DQWRV�+HUQDQGH] 5HEHFFD�2UWK .DLO\Q�3LFNHULJQ 
 $OH[LV�6SXUJLQ $OHFLD�3DOXELFNL /DXUD�6FKUDGHU 
 -HZHO�6W��*HUPDLQH (PLO\�5D\PRQG .D\OLH�6RORPRQ 
 /\QQHD�6WDU]O $OH[LV�6WHOOLFN /HDK�:ROIUDWK 
 0DGLVRQ�6XQVGDKO 
 6DUDK�7D\ORU�(YHUW 
 +DQQDK�:HQGODQG 

:RPHQ¶V�&KRLU 
SLQN�UREHV 

3URI��*UDFH�+HQQLJ��FRQGXFWRU 

0lQQHUFKRU 
EOXH�UREHV 

3URI��&UDLJ�+LUVFKPDQQ��FRQGXFWRU 

7HQRU��� 7HQRU��� %DVV��� %DVV��� 
 
-RVKXD�$PEURVH 6KDZQ�%MHUNH 0DWWKLDV�%RUJZDUGW 1DWKDQ�&XUWLV 
0LNH�)ULHVHQHJJHU -DNRE�&DVSHU =DFK�%RUQV $DURQ�)ULFN 
4XLQQ�+DQG\ &OD\�+LUVFK 1RDK�*DUWQHU 'DYLG�+LUVFK 
(ULF�+HOPHU 6HWK�.RHOSLQ 6LPHRQ�*OHQGH 5DFH�.RKO 
(]UD�/DUVRQ 0DWW�.OXEDOO ,]DN�-LULN 0LFDK�1HXPDQQ 
5LFKDUG�/HDVXUH -DFRE�/HZLV 3KLOLS�.LVWOHU -RKQ�1LHEXKU 
'DQ�/HKPDQQ %HQ�5LHJVHFNHU %U\FH�0DURKQ (WKDQ�3HWHUPDQQ 
0LFKDHO�7UDF\ -RVKXD�6SUDLQ 6DP�0RRQH\ 0LFKDHO�:LOOLDPV 
  %XFN\�3RWWKDVW ,VDLDK�=DEHOO 
  :LOO�5DXK 
  'RXJ�9DTXHUR 
  -DFRE�=DEHOO 



:LQG�6\PSKRQ\ 
3URI��0LOHV�:XUVWHU��FRQGXFWRU 

)OXWH 
0HJDQ�%XWK 
.DWHO\Q�(GZDUGV 
(OVLH�.RXWLD� 
0DGHO\Q�1H\KDUW 
(PPDOLH�2OVHQ��SLFF�� 
&DUOH\�7HFKOLQ��SLFF�� 
(OHQD�7KRPD 
+ROO\�:LOGHPDQ� 
0DULD�:HUUH 
 
2ERH�(QJOLVK�+RUQ 
(PLO\�6FKPLGW� 
 
%DVVRRQ 
$ELJDLO�(ORZVNL 
 
&ODULQHW� 
0DGHO\QQ�)XOWRQ 
0LFKHOOH�*RHQV 
+DQQDK�0D\HU 
$LPHH�2OVHQ� 
)DLWK�2WWH 
(PLO\�5LHGHO 
-DPHH�:RKOLQJ 
 
%DVV�&ODULQHW 
5\DQ�.OXED 
6\GQH\�3HWHUVRQ 
 

6D[RSKRQH 
$QGUHZ�&DUWHU 
(PPD�'RUQ 
.ULVWLQD�*RQ]DOH] 
1DWKDQLHO�:UDQRYVN\� 
 
7UXPSHW 
-RVHSK�%HKP 
$XJXVW�%LJD 
-RVHSK�*UDPEVFK 
(OHQD�+RIIPDQ 
-RVLDK�/RHUVFK 
.HYLQ�5HQQHU 
0DWWKHZ�5XJHQ 
0DWWKHZ�6FKDUS�� 
&DOHE�6FKXO] 
(PPD�:LOVRQ 
 
+RUQ 
$QGUHZ�.UXHJHU 
.DUD�3HWHU 
&DVVDQGUD�5RVH 
0DUFXV�6LPV 
(YDQ�9DQW�+XO 
&KULVWLDQ�:LOOLFN 
7DUD�:LQHFNH�� 
-RVK�:RUGHOO 
 
 
 

7URPERQH�� 
-RVK�$PEURVH 
&DOHE�'REEHUVWHLQ 
%UDQGRQ�/HLWHUPDQ� 
.DULVVD�1ROWH� 
*XVWDY�:HQ] 
 
(XSKRQLXP 
0ROO\�%DXHU 
-DFRE�8QJHPDFK� 
 
7XED 
=DFKDU\�-RKQVRQ� 
$QGUHZ�.UDPHU 
 
3HUFXVVLRQ 
:LOOLDP�'H0DUFH�¸ 
5HEHFFD�'RHULQJ�¸ 
-RUGDQ�0DVVLDK 
'RXJ�9DTXHUR 
%LOO�:DQJ 

�'HQRWHV�3ULQFLSDO 
��'HQRWHV�6HFWLRQ�/HDGHU 
¸�&R-VHFWLRQ�OHDGHU 



$FNQRZOHGJPHQWV 

&RQFHUW�)RUHZRUG��H[FHUSW�IURP�³$QG�2Q�(DUWK�3HDFH�´�6W��2ODI�&KULVWPDV�)HVWLYDO�������DOW� 

&KULVWPDV�EDQQHU�DUWZRUN�DQG�GHVLJQ�E\�0UV��$QQHWWH�+DUW]HOO 

2�&RPH��2�&RPH�(PPDQXHO��&RS\ULJKW��������+RXVH�RI�(O�0XVLF������� 

¶7ZDV�LQ�WKH�0RRQ�RI�:LQWHUWLPH��&RS\ULJKW��������E\�:DOWRQ�0XVLF�&RUSRUDWLRQ��D�GLYLVLRQ�RI 
*,$�3XEOLFDWLRQV��,QF�������� 

:DNH��$ZDNH��IRU�1LJKW�,V�)O\LQJ��&RS\ULJKW��������&RQFRUGLD�3XEOLVKLQJ�+RXVH������� 

6XVVH[�&DURO��&RS\ULJKW��������E\�+LQVKDZ�0XVLF��DGPLQLVWHUHG�ZRUOGZLGH�E\�)UHG�%RFN�0XVLF�
&RPSDQ\������� 

6LOHQW�1LJKW��&RS\ULJKW��������%LUQDPZRRG�3XEOLFDWLRQV��$6&$3���D�GLYLVLRQ�RI�0RUQLQJ6WDU 
3XEOLVKHUV��,QF�������� 

&KULVWPDV�&DQWDWD��6LQIRQLD�6DFUD�����5REHUW�.LQJ�0XVLF�&R������������ 

&UDGOH�+\PQ��&RS\ULJKW��������IRU�DOO�FRXQWULHV�E\�6DQWD�%DUEDUD�0XVLF�3XEOLVKLQJ��,QF�������� 

$QJHOV�IURP�WKH�5HDOPV�RI�*ORU\��&RS\ULJKW���������������%HFNHQKRUVW�3UHVV��,QF�������� 

*R�7HOO�,W�RQ�WKH�0RXQWDLQ��&RS\ULJKW���������������)RVWFR�0XVLF�3UHVV��D�GLYLVLRQ�RI�6KDZQHH�
3UHVV��,QF�������� 

3LHWj��&RS\ULJKW���������0DOFROP�0XVLF��D�GLYLVLRQ�RI�6KDZQHH�3UHVV��,QF�������� 

'H�.LQJ�,V�%RUQ�7RGD\��&RS\ULJKW���������0RUJDQ�$PHV�0XVLF��DGP�����'RQQ\�'RR�0XVLF�
�$6&$3�������� 

%ULJKWHVW�DQG�%HVW��&RS\ULJKW���������%RRVH\�	�+DZNHV��,QF���DQ�,PDJHP�&RPSDQ\������� 

,Q�WKH�6SOHQGRU�RI�WKH�'DZQ��&RS\ULJKW���������$XJVEXUJ�)RUWUHVV������� 

2�-HVXV�&KULVW��7K\�0DQJHU�,V������� 

 

5HSULQWHG�ZLWK�SHUPLVVLRQ�XQGHU�2QH/LFHQVH��$-��������$OO�ULJKWV�UHVHUYHG� 

&&/,���������� 



7KH�PLVVLRQ�RI�0DUWLQ�/XWKHU�&ROOHJH�
LV�WR�WUDLQ�D�FRUSV�RI�&KULVWLDQ�ZLWQHVVHV�
ZKR�DUH�TXDOLILHG�WR�PHHW�WKH�PLQLVWU\�
QHHGV�RI�WKH�:LVFRQVLQ�(YDQJHOLFDO 
/XWKHUDQ�6\QRG�DQG�ZKR�DUH�FRPSHWHQW�
WR�SURFODLP�WKH�:RUG�RI�*RG�IDLWKIXOO\�
DQG�LQ�DFFRUG�ZLWK�WKH�/XWKHUDQ� 
&RQIHVVLRQV�LQ�WKH�%RRN�RI�&RQFRUG��
7R�IXOILOO�WKLV�PLVVLRQ��0DUWLQ�/XWKHU�
&ROOHJH�FDUULHV�RXW�DOO�LQVWUXFWLRQ�DQG�
SURJUDPV�RI�VWXGHQW�OLIH�DFFRUGLQJ�WR�
WKH�JRVSHO�DV�UHYHDOHG�LQ�WKH�LQVSLUHG�
DQG�LQHUUDQW�:RUG�RI�*RG� 

1HZ�8OP�01������ 
POF-ZHOV�HGX � ������������� 




