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+:05�:HHN���.QRZLQJ�-HKRYDK��WKH�(WHUQDO�*RG�� 
LQ�+LV�/RYLQJNLQGQHVV��&RPSDVVLRQV��DQG�)DLWKIXOQHVV 

 
 

/RYLQJNLQGQHVV� PHDQV� WHQGHU� DIIHFWLRQ�� *RG¶V� ORYLQJNLQGQHVV�� +LV� WHQGHU�
DIIHFWLRQ�� LQFOXGHV� +LV� PHUF\�� ORYH�� FDUH�� DQG� NLQGQHVV�� :H� PD\� KDYH� KDG� WKH�
H[SHULHQFH�RI�NQRZLQJ�WKDW�ZH�GHVHUYHG�D�VHYHUH�GHDOLQJ�IRU�ZKDW�ZH�KDG�GRQH��EXW�
LQVWHDG��ZH�UHFHLYHG�+LV�NLQGQHVV��ZKLFK�PHOWHG�RXU�KHDUW«:H�FDQ�DSSURDFK�WKH�
WKURQH� WKURXJK� WKH� EORRG� RI� -HVXV�� DQG� WKHUH� ZH� ZLOO� PHHW� ORYLQJNLQGQHVV�� :H�
FDQQRW� OLYH� ZLWKRXW� LW�� ,I� WKHUH� ZHUH� RQO\� ULJKWHRXVQHVV�� ZH� ZRXOG� KDYH� EHHQ�
FRQVXPHG�D� ORQJ� WLPH�DJR��*RG� LV�DOZD\V� ULJKWHRXV��EXW�+LV� ULJKWHRXVQHVV� LV� WKH�
EDVLV�IRU�+LP�WR�GLVSOD\�+LV�ORYLQJNLQGQHVV� 
 
7KH�SHRSOH�RI� ,VUDHO�KDG�IDLOHG�EXW�*RG¶V�FRPSDVVLRQV�SUHVHUYHG�WKH�UHPQDQW�IRU�
WKH� FDUU\LQJ� RXW� RI� +LV� HFRQRP\�� &RPSDVVLRQ� LV� GHHSHU�� ILQHU� DQG� ULFKHU� WKDQ�
PHUF\�� 0HUF\� LV� SUHFLRXV� DQG� ZH� FDQQRW� OLYH� ZLWKRXW� *RG¶V� PHUF\�� KRZHYHU��
FRPSDVVLRQ� LVVXHV� IURP� WKH� GHSWKV� RI� *RG¶V� EHLQJ�� ,Q� /XNH� �����ZH� VHH� *RG¶V�
FRPSDVVLRQ�EHLQJ�ZURXJKW�LQWR�RXU�EHLQJ��7KH�/RUG�VDLG��³%H�IXOO�RI�FRPSDVVLRQ��
HYHQ�DV�\RXU�)DWKHU�DOVR�LV�IXOO�RI�FRPSDVVLRQ�´�2XU�EHLQJ�IXOO�RI�FRPSDVVLRQ�ZLOO�
DIIHFW� RXU� JRVSHO� WHVWLPRQ\� DQG� RXU� FRQWDFWLQJ� RI� IDOOHQ�� XQJRGO\� SHRSOH�� :H�
FDQQRW�SXW�RQ�D�PDVN�RI�FRPSDVVLRQ��:KHQ�ZH�DUH�IXOO�RI�*RG¶V�FRPSDVVLRQ��ZH�
ZLOO� GHHSO\� DQG� LQZDUGO\� JULHYH� IRU� WKHP�� /HW� XV� EH� RSHQ� WR� EH� ILOOHG� ZLWK�
FRPSDVVLRQ� 
 
-HKRYDK¶V�FRPSDVVLRQV�³DUH�QHZ�HYHU\�PRUQLQJ´��/DP���������:KDW�D�ZRQGHUIXO�
ZD\� WR� VWDUW� WKH� GD\�� WR� EHJLQ� ZLWK� *RG¶V� QHZ� FRPSDVVLRQV�� >:H@� QHHG� QHZ�
FRPSDVVLRQV�HYHU\�PRUQLQJ��>2XU@�GD\V�DUH�PXFK�GLIIHUHQW�ZKHQ��E\�EHLQJ�RSHQ��
>ZH@� UHFHLYH� QHZ� FRPSDVVLRQV� IURP� WKH� /RUG�� 5HFHLYLQJ� +LV� QHZ� FRPSDVVLRQV�
HYHU\�PRUQLQJ�GRHV�VRPHWKLQJ�WR�RXU�LQQHU�EHLQJ��*RG¶V�FRPSDVVLRQV�GR�QRW�IDLO��
EHFDXVH�+H�LV�WKH�IDLWKIXO�2QH��7RPRUURZ�PRUQLQJ��EHIRUH�ZH�ZDNH�XS��EHIRUH�ZH�
DUH�HYHQ�DOHUW��*RG¶V�FRPSDVVLRQV�ZLOO�EH�WKHUH�EHFDXVH�RI�+LV�IDLWKIXOQHVV� 
 
/DPHQWDWLRQV������VD\V��³-HKRYDK�LV�JRRG�WR�WKRVH�ZKR�ZDLW�RQ�+LP����7R�WKH�VRXO�
WKDW�VHHNV�+LP�´�$OWKRXJK�*RG�LV�WUXH��OLYLQJ�FRPSDVVLRQDWH��DQG�IDLWKIXO��LQ�RUGHU�
WR�WHVW�+LV�SHRSOH��+H�RIWHQ�GHOD\V�LQ�IXOILOOLQJ�+LV�ZRUG��3VD����������3HUKDSV�ZH�
DOO�FDQ�WHVWLI\�RI�KDYLQJ�WKLV�H[SHULHQFH�LQ�GLIIHUHQW�GHJUHHV��,�FDQ�VD\�WKDW�,�KDYH�
VSHQW� PRVW� RI� P\� OLIH� ZDLWLQJ� RQ� *RG�� QRW� HYHU\� PRPHQW� EXW� DJDLQ� DQG� DJDLQ��
1HYHUWKHOHVV��,�FDQ�WHVWLI\�WKDW�P\�*RG�LV�ULJKWHRXV��+H�LV�IDLWKIXO��*RG�LV�IDLWKIXO�
WR�GR�ZKDW�+H�KDV�VSRNHQ���([FHUSW�IURP�WKH�0LQLVWU\�RI�WKH�:RUG��9RO�����1R�����
SS�����-���� 
 
7R� ZDLW� RQ� WKH� /RUG� LV� YHU\� FUXFLDO�� *RG� LV� RXU� SRUWLRQ�� +H� LV� IXOO� RI�
ORYLQJNLQGQHVV�DQG�FRPSDVVLRQ��DQG�+H�LV�DEVROXWHO\�IDLWKIXO��1RZ�ZH�QHHG�WR�
KRSH�LQ�+LP��ZDLW�RQ�+LP��DQG�FDOO�XSRQ�+LP�� 
� 
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/LIH�6WXG\�RI�*HQHVLV�([FHUSWV 
 
/LIH�LQ�5HVXUUHFWLRQ� 
 
$�6KDGRZ�RI�WKH�&KXUFK�-�3RVLWLYH�$VSHFWV 
����5HVXUUHFWHG�ZLWK�&KULVW� 
-�:H�DUH�WKH�FKXUFK�SHRSOH��DQG�WKH�FKXUFK�SHRSOH�DUH�D�UHVXUUHFWHG�
SHRSOH� 
 
����7KH�IOHVKO\�RQHV�JRLQJ�EDFN�WR�WKH�ZRUOG 
-�:LWKLQ�WKH�FKXUFK��WKHUH�LV�QR�GHDWK� DQG�DOO�WKH�IOHVKO\�SHRSOH�DUH�
EHLQJ�VWDUYHG� 
 
����7KH�VSLULWXDO�RQHV�VWD\LQJ�ZLWK�WKH�FKXUFK 
 
����2IIHULQJ�&KULVW�WR�*RG�WKURXJK�WKH�FURVV 
-�&DXVHV�*RG�WR�EH�VDWLVILHG 
-�.HHSV�WKH�FXUVH�DZD\ 
-�%ULQJV�EOHVVLQJ�WR�WKH�HDUWK 
 
����)XOILOOLQJ�*RG
V�SXUSRVH 
- ,Q�&KULVW��ZH�KDYH�EHHQ�EURXJKW�EDFN�WR�WKH�EHJLQQLQJ�IRU�WKH�
H[SUHVVLRQ�DQG�UHSUHVHQWDWLRQ�RI�*RG� 
 
����/LYLQJ�XQGHU�*RG
V�FRYHQDQW 
-�1R�PRUH�MXGJPHQW�RI�GHDWK 
-�:LWK�WKH�UDLQERZ�DV�WKH�VLJQ�RI�*RG
V�IDLWKIXOQHVV�LQ�NHHSLQJ�+LV�
FRYHQDQW 

 
,Q�WKH�FKXUFK��ZH�FRQWLQXDOO\�HQMR\�OLIH��+DOOHOXMDK� 

 
$�6KDGRZ�RI�WKH�&KXUFK�-�1HJDWLYH�$VSHFWV 
����7KH�IDLOXUH�RI�WKH�OHDGHU�DQG�WKH�GHSXW\�DXWKRULW\� 
-�%HFDXVH�RI�WKH�VXFFHVV�RI�RXU�ZRUN��ZH�FDQ�EHFRPH�ORRVH�DQG�FDUHOHVV�
LQ�WKH�SUHVHQFH�RI�*RG� 
-�7KH�IDLOXUH�RI�WKH�OHDGHU�LV�D�WHVW�WR�XV��LI�ZH�DUH�QRW�WUXO\�XQGHU�*RG
V�
JRYHUQPHQW��ZH�ORVH�WKH�EOHVVLQJ� 
-�,I�ZH�DUH�XQGHU�*RG
V�JRYHUQPHQW��ZH�ZLOO�EH�EOHVVHG� 
 
����,VVXLQJ�LQ�WKH�GHQRPLQDWLRQV� 
-�2ULJLQDOO\�*RG
V�SHRSOH�ZHUH�RQH 
-�7KH\�ZHUH�GLYLGHG�EHFDXVH�RI�GLIIHULQJ�ZRUVKLSV��JRDOV��LQWHUHVWV��DQG�
SXUSRVHV 
-�&RQVXPPDWHV�LQ�%DE\ORQ 
 
$V�ORQJ�DV�ZH�JR�EDFN�WR�WKH�EHJLQQLQJ��WR�*RG
V�RULJLQDO�SXUSRVH�
WKDW�PDQ�H[SUHVV�+LP�DQG�UHSUHVHQW�+LP��ZH�DUH�VSRQWDQHRXVO\�

RQH�  
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���&RPELQHG�/70�ZLWK�WKH�&KXUFK�LQ�/OR\GPLQVWHU�—�1RYHPEHU����������DW���DP�YLD�
=RRP� 
 
���:HVWHUQ�&DQDGD�%URWKHUV¶�0HHWLQJ—1RYHPEHU����������DW��SP�YLD�=RRP 
 
���86�7KDQNVJLYLQJ�&RQIHUHQFH—1RYHPEHU���-�������� 
 
���%URWKHUV¶�0HHWLQJ�—�1RYHPEHU����������DW��SP�YLD�=RRP 
 

 

35$<(5�%85'(16� 
����  /RUG��<RX�DUH�DQG�ZH�DUH�QRW��:H�H[HUFLVH�
RXU�IDLWK�WR�FRPH�WR�<RX�DV�HYHU\WKLQJ�ZH�QHHG��
$SDUW�IURP�<RX��DOO�HOVH�LV�QRWKLQJ��<RX�DUH�WKH�
³,�DP´��WKH�VHOI-H[LVWLQJ�2QH��ZKR�LV�WKH�UHDOLW\�
RI�DOO�SRVLWLYH�WKLQJV��3UDLVH�<RX�/RUG� 
 

���/RUG��ZH�ZDLW�DQG�H[SHFW�<RXU�FRPLQJ�ZLWK�
HQGXUDQFH�� :H� DUH� HDVLO\� GLVFRXUDJHG� EXW� ZH�
OLIW� XS� RXU� KHDGV�� <RX� DUH� -HKRYDK� RI� +RVWV��
ZKR�ZH�ZHOFRPH�HYHQ�QRZ� LQ� WKH� FKXUFK� DJH��
+DYH�<RXU�ZD\�LQ�WKH�FKXUFK�WRGD\� 
 

���/RUG��<RX�DUH�IURP�JHQHUDWLRQ�WR�JHQHUDWLRQ��
:H�ZDQW� WR� VHH�QRW� RQO\�<RXU� FRPSDVVLRQ�EXW�
DOVR�<RXU�HWHUQDO�EHLQJ�DQG�<RXU�HWHUQDO�WKURQH��
$OWKRXJK�ZH�DUH�DOZD\V�FKDQJLQJ��<RX�UHPDLQ�
ULJKWHRXVQHVV�DQG�XQFKDQJLQJ��7KDQN�<RX�/RUG�
-HVXV�� 
 

��� /RUG�� WKDQN� <RX� IRU� KDYLQJ� PHUF\� DQG�
FRPSDVVLRQ� WRZDUGV� XV��:H� DUH� LQ� D� ZUHWFKHG�
VWDWH�� EXW�<RXU�PHUF\� DQG� FRPSDVVLRQ� UHDFKHG�
XV��%HFDXVH�<RX�DUH� IDLWKIXO� WR�<RXU�ZRUG��ZH�
KDYH� VXFK� DQ� DVVXUDQFH�� 'UDZ� XV� PRUH� DQG�
PRUH�WR�<RX� 
 

���/RUG��ZH�ZDQW�WR�KDYH�D�PRUQLQJ�E\�PRUQLQJ�
FRQWDFW�ZLWK�<RX��(YHQ�LQ�RXU�IDLOXUHV��<RX�DUH�
VWLOO� IDLWKIXO� WR� <RXU� ZRUG� DQG� FRPSDVVLRQDWH�
WRZDUGV� XV�� %ULQJ� XV� WR� <RXU� VDQFWXDU\� WRGD\�
ZKHUH�ZH�FDQ�VHHN�<RX�ZLWK�D�JHQXLQH�KHDUW�� 
 

���7HDFK�XV�WR�ZDLW�RQ�<RX��,QFUHDVH�RXU�IDLWK�WR�
EHOLHYH�WKDW�ZKDWHYHU�<RX�KDYH�VSRNHQ�<RX�ZLOO�
IXOILOO��<RX�DUH�RXU�/RUG�DQG�ZH�VLPSO\�KRSH�LQ�
<RX��ZDLW�RQ�<RX�DQG�FDOO�RQ�<RX� 
 
(8523(� 
���2IIHULQJ�IRU�WKH�WUDLQLQJ�IDFLOLW\�DW�:RRGODQG�
&DPS��/RQGRQ 

���3XUFKDVH�RI�WKH�KRXVH�QH[W�WR�WKH�PHHWLQJ�KDOO�
LQ�0DGULG��6SDLQ��DSSUR[��¼�������� 

��� 5DGLR� EURDGFDVWV� LQ� WKH� 8.� DQG� 6SDLQ��
FRQWLQXLQJ� GLVWULEXWLRQ� RI� WKH� 5HFRYHU\�
9HUVLRQ� DQG� PLQLVWU\� SXEOLFDWLRQV� LQ� WKH�
(XURSHDQ�ODQJXDJHV� 

 
1257+�$0(5,&$� 
���:HVWHUQ�&DQDGD�&DPSXV�:RUN�DQG�2IIHULQJ�
IRU�WKH�/RFDO�)XOO-7LPHUV 

 
&+85&+�,1�5(*,1$� 
���3UDFWLFH�RI�WKH�*RG-RUGDLQHG�ZD\�DQG� 
 LQFUHDVH� RI�PHHWLQJ� RQHV� WR� ��� E\� HQG� RI� WKH�
\HDU��0D\�ZH�ULVH�XS�WR�EH�YLWDOL]HG�DQG�KDYH�
YLWDO� JURXSV� HYHQ� ZLWK� WKH� SUHVHQW� SDQGHPLF�
OLPLWDWLRQV� 

���6KHSKHUGLQJ�RI�WKH�QHZ�RQHV 
���3XUFKDVH�RI�PHHWLQJ�KDOO�ORW�DQG�EXLOGLQJ 
���3HUPDQHQW�UHVLGHQFH�DSSOLFDWLRQV�RI� 
!�%UR��5DGDP�$OIRUWH�DQG�KLV�ZLIH 
!�%UR��$OHMR�'HOD�&UX]�DQG�KLV�ZLIH 
!�%UR��=KHQJ�4X�DQG�6LV��$LWRQJ�/LX 
!�%UR��$QWRQLR�0LUDQGD�DQG�KLV�ZLIH 


