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     *DWKHULQJ�0XVLF� 7KH�&KXUFK�6RQJ %HHFK 

     $FW�-XVWO\��/RYH�0HUF\��:DON�+XPEO\��7RPOLQ 
     /RUG��%H�*ORULILHG 
 
 
&RQIHVVLRQ�	�$VVXUDQFH�RI�)RUJLYHQHVV 
7R�RSHQ�RXU�KHDUWV�WR�*RG�LV�WR�ULVN�YXOQHUDELOLW\��MXGJPHQW��DQG�
FRQGHPQDWLRQ��%XW�WKURXJKRXW�WKH�VFULSWXUHV��ZH�OHDUQ�WKDW�*RG�LV�
PHUFLIXO�DQG�MXVW��VORZ�WR�DQJHU��DQG�HDJHU�WR�IRUJLYH��/HW�XV�WKHQ�

     �ULVN�RXU�FRQIHVVLRQ� 

*RG�RI�WHQGHU�PHUFLHV��ZH�DGPLW�WKDW�VRPHWLPHV�ZH�GRQ¶W�NQRZ�ZKDW�
WR�GR�ZLWK�RXUVHOYHV��:H�DQJHU�DW�WKH�VOLJKWHVW�LQVXOW�DQG�LPDJLQH�
JUHDW�YHQJHDQFH�XSRQ�WKRVH�ZKR�ZURQJHG�XV��:H�OD]H�DERXW�LQ�WKH�
JRRG�QHZV�RI�RXU�IDLWK�DQG�GR�QRW�FRQVLGHU�WKH�GHHS�FRPPLWPHQW�RI�
IDLWK��:H�FDUH�IRU�RXUVHOYHV�EXW�QRW�IRU�RWKHUV��)RUJLYH�XV��ZH�SUD\��
)RUJLYH�XV��KHOS�XV�WR�UHSHQW��DQG�PDNH�XV�ZKROH��$PHQ�� 

)ULHQGV�LQ�&KULVW��NQRZ�WKLV��WKH�PHUF\�RI�*RG�LV�IURP�HYHUODVWLQJ�WR�HYHUODVWLQJ��
DQG�,�UHPLQG�\RX�RI�WKLV�VXUSDVVLQJ�JUDFH�–�LQ�-HVXV�&KULVW��ZH�DUH�IRUJLYHQ� 
$OOHOXLD��$PHQ�� 

*DWKHULQJ�6RQJ��/RUG��,�1HHG�<RX �0DKHU 

*UHHWLQJ 
  7KH�JUDFH�RI�RXU�/RUG�-HVXV�&KULVW��WKH�ORYH�RI�*RG� 
  DQG�WKH�FRPPXQLRQ�RI�WKH�+RO\�6SLULW�EH�ZLWK�\RX�DOO� 
  $QG�DOVR�ZLWK�\RX� 

3UD\HU�RI�WKH�'D\ 
  %OHVVHG�/RUG�*RG��\RX�KDYH�FDXVHG�WKH�KRO\�VFULSWXUHV�WR�EH�ZULWWHQ� 
  IRU�WKH�QRXULVKPHQW�RI�\RXU�SHRSOH��*UDQW�WKDW�ZH�PD\�KHDU�WKHP�� 
  UHDG��PDUN��OHDUQ��DQG�LQZDUGO\�GLJHVW�WKHP��WKDW��FRPIRUWHG�E\�\RXU�
  SURPLVHV��ZH�PD\�HPEUDFH�DQG�IRUHYHU�KROG�IDVW�WR�WKH�KRSH�RI� 
  HWHUQDO�OLIH��WKURXJK�\RXU�6RQ��-HVXV�&KULVW�RXU�/RUG��$PHQ� 
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3VDOP�����-�� 
� 7KH�ODZ�RI�WKH /25' LV�SHUIHFW� 
    LW�JLYHV�QHZ�VWUHQJWK� 
7KH�FRPPDQGV�RI�WKH /25' DUH�WUXVWZRUWK\� 
    JLYLQJ�ZLVGRP�WR�WKRVH�ZKR�ODFN�LW� 
� 7KH�ODZV�RI�WKH /25' DUH�ULJKW� 
    DQG�WKRVH�ZKR�REH\�WKHP�DUH�KDSS\� 
7KH�FRPPDQGV�RI�WKH /25' DUH�MXVW 
    DQG�JLYH�XQGHUVWDQGLQJ�WR�WKH�PLQG� 
� 5HYHUHQFH�IRU�WKH /25' LV�JRRG� 
    LW�ZLOO�FRQWLQXH�IRUHYHU� 
7KH�MXGJPHQWV�RI�WKH /25' DUH�MXVW� 
    WKH\�DUH�DOZD\V�IDLU� 
�� 7KH\�DUH�PRUH�GHVLUDEOH�WKDQ�WKH�ILQHVW�JROG� 
    WKH\�DUH�VZHHWHU�WKDQ�WKH�SXUHVW�KRQH\� 
�� 7KH\�JLYH�NQRZOHGJH�WR�PH��\RXU�VHUYDQW� 
    ,�DP�UHZDUGHG�IRU�REH\LQJ�WKHP� 
�� 1RQH�RI�XV�FDQ�VHH�RXU�RZQ�HUURUV� 
    GHOLYHU�PH� /25'��IURP�KLGGHQ�IDXOWV� 
�� .HHS�PH�VDIH��DOVR��IURP�ZLOOIXO�VLQV� 
    GRQ
W�OHW�WKHP�UXOH�RYHU�PH� 
7KHQ�,�VKDOO�EH�SHUIHFW 
    DQG�IUHH�IURP�WKH�HYLO�RI�VLQ� 
�� 0D\�P\�ZRUGV�DQG�P\�WKRXJKWV�EH�DFFHSWDEOH�WR�\RX� 
    2 /25'��P\�UHIXJH�DQG�P\�UHGHHPHU� 

7KH�ZRUG�RI�WKH�/RUG� 
7KDQNV�EH�WR�*RG� 

 

&KLOGUHQ¶V�0HVVDJH� 
  �$V�FKLOGUHQ�FRPH�IRUZDUG�DQG�UHWXUQ�WR�WKHLU�VHDWV��ZH�VLQJ�³6WURQJ��*HQWOH� 

 



ϯ 

��&RULQWKLDQV������-��D 
�� &KULVW�LV�OLNH�D�VLQJOH�ERG\��ZKLFK�KDV�PDQ\�SDUWV��LW�LV�VWLOO�RQH�ERG\��HYHQ�
WKRXJK�LW�LV�PDGH�XS�RI�GLIIHUHQW�SDUWV� �� ,Q�WKH�VDPH�ZD\��DOO�RI�XV��ZKHWKHU�
-HZV�RU�*HQWLOHV��ZKHWKHU�VODYHV�RU�IUHH��KDYH�EHHQ�EDSWL]HG�LQWR�WKH�RQH�ERG\�
E\�WKH�VDPH�6SLULW��DQG�ZH�KDYH�DOO�EHHQ�JLYHQ�WKH�RQH�6SLULW�WR�GULQN� 
�� )RU�WKH�ERG\�LWVHOI�LV�QRW�PDGH�XS�RI�RQO\�RQH�SDUW��EXW�RI�PDQ\�SDUWV� �� ,I�
WKH�IRRW�ZHUH�WR�VD\��³%HFDXVH�,�DP�QRW�D�KDQG��,�GRQ
W�EHORQJ�WR�WKH�ERG\�´�
WKDW�ZRXOG�QRW�NHHS�LW�IURP�EHLQJ�D�SDUW�RI�WKH�ERG\� �� $QG�LI�WKH�HDU�ZHUH�WR�
VD\��³%HFDXVH�,�DP�QRW�DQ�H\H��,�GRQ
W�EHORQJ�WR�WKH�ERG\�´�WKDW�ZRXOG�QRW�
NHHS�LW�IURP�EHLQJ�D�SDUW�RI�WKH�ERG\� �� ,I�WKH�ZKROH�ERG\�ZHUH�MXVW�DQ�H\H��
KRZ�FRXOG�LW�KHDU"�$QG�LI�LW�ZHUH�RQO\�DQ�HDU��KRZ�FRXOG�LW�VPHOO" �� $V�LW�LV��
KRZHYHU��*RG�SXW�HYHU\�GLIIHUHQW�SDUW�LQ�WKH�ERG\�MXVW�DV�KH�ZDQWHG�LW�WR�
EH� �� 7KHUH�ZRXOG�QRW�EH�D�ERG\�LI�LW�ZHUH�DOO�RQO\�RQH�SDUW� �� $V�LW�LV��WKHUH�
DUH�PDQ\�SDUWV�EXW�RQH�ERG\� 
�� 6R�WKHQ��WKH�H\H�FDQQRW�VD\�WR�WKH�KDQG��³,�GRQ
W�QHHG�\RX�´�1RU�FDQ�WKH�
KHDG�VD\�WR�WKH�IHHW��³:HOO��,�GRQ
W�QHHG�\RX�´ �� 2Q�WKH�FRQWUDU\��ZH�FDQQRW�
GR�ZLWKRXW�WKH�SDUWV�RI�WKH�ERG\�WKDW�VHHP�WR�EH�ZHDNHU� �� DQG�WKRVH�SDUWV�
WKDW�ZH�WKLQN�DUHQ
W�ZRUWK�YHU\�PXFK�DUH�WKH�RQHV�ZKLFK�ZH�WUHDW�ZLWK�JUHDWHU�
FDUH��ZKLOH�WKH�SDUWV�RI�WKH�ERG\�ZKLFK�GRQ
W�ORRN�YHU\�QLFH�DUH�WUHDWHG�ZLWK�
VSHFLDO�PRGHVW\� �� ZKLFK�WKH�PRUH�EHDXWLIXO�SDUWV�GR�QRW�QHHG��*RG�KLPVHOI�
KDV�SXW�WKH�ERG\�WRJHWKHU�LQ�VXFK�D�ZD\�DV�WR�JLYH�JUHDWHU�KRQRU�WR�WKRVH�SDUWV�
WKDW�QHHG�LW� �� $QG�VR�WKHUH�LV�QR�GLYLVLRQ�LQ�WKH�ERG\��EXW�DOO�LWV�GLIIHUHQW�SDUWV�
KDYH�WKH�VDPH�FRQFHUQ�IRU�RQH�DQRWKHU� �� ,I�RQH�SDUW�RI�WKH�ERG\�VXIIHUV��DOO�
WKH�RWKHU�SDUWV�VXIIHU�ZLWK�LW��LI�RQH�SDUW�LV�SUDLVHG��DOO�WKH�RWKHU�SDUWV�VKDUH�LWV�
KDSSLQHVV� 
�� $OO�RI�\RX�DUH�&KULVW
V�ERG\��DQG�HDFK�RQH�LV�D�SDUW�RI�LW� �� ,Q�WKH�FKXUFK�
*RG�KDV�SXW�DOO�LQ�SODFH��LQ�WKH�ILUVW�SODFH�DSRVWOHV��LQ�WKH�VHFRQG�SODFH�SURSK�
HWV��DQG�LQ�WKH�WKLUG�SODFH�WHDFKHUV��WKHQ�WKRVH�ZKR�SHUIRUP�PLUDFOHV��IROORZHG�
E\�WKRVH�ZKR�DUH�JLYHQ�WKH�SRZHU�WR�KHDO�RU�WR�KHOS�RWKHUV�RU�WR�GLUHFW�WKHP�RU�
WR�VSHDN�LQ�VWUDQJH�WRQJXHV� �� 7KH\�DUH�QRW�DOO�DSRVWOHV�RU�SURSKHWV�RU�WHDFK�
HUV��1RW�HYHU\RQH�KDV�WKH�SRZHU�WR�ZRUN�PLUDFOHV �� RU�WR�KHDO�GLVHDVHV�RU�WR�
VSHDN�LQ�VWUDQJH�WRQJXHV�RU�WR�H[SODLQ�ZKDW�LV�VDLG� �� 6HW�\RXU�KHDUWV��WKHQ��
RQ�WKH�PRUH�LPSRUWDQW�JLIWV� 

7KH�ZRUG�RI�WKH�/RUG� 
7KDQNV�EH�WR�*RG� 
 

*RVSHO�$FFODPDWLRQ�� 7K\�:RUG��Y����*UDQW�6PLWK 
 

*RVSHO���/XNH�����-�� 
�� 7KHQ�-HVXV�UHWXUQHG�WR�*DOLOHH��DQG�WKH�SRZHU�RI�WKH�+RO\�6SLULW�ZDV�ZLWK�
KLP��7KH�QHZV�DERXW�KLP�VSUHDG�WKURXJKRXW�DOO�WKDW�WHUULWRU\� �� +H�WDXJKW�LQ�
WKH�V\QDJRJXHV�DQG�ZDV�SUDLVHG�E\�HYHU\RQH� 
�� 7KHQ�-HVXV�ZHQW�WR�1D]DUHWK��ZKHUH�KH�KDG�EHHQ�EURXJKW�XS��DQG�RQ�WKH�
6DEEDWK�KH�ZHQW�DV�XVXDO�WR�WKH�V\QDJRJXH��+H�VWRRG�XS�WR�UHDG�WKH�6FULS�
WXUHV �� DQG�ZDV�KDQGHG�WKH�ERRN�RI�WKH�SURSKHW�,VDLDK��+H�XQUROOHG�WKH�VFUROO�
DQG�IRXQG�WKH�SODFH�ZKHUH�LW�LV�ZULWWHQ� 
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�� ³7KH�6SLULW�RI�WKH�/RUG�LV�XSRQ�PH� 
    EHFDXVH�KH�KDV�FKRVHQ�PH�WR�EULQJ�JRRG�QHZV�WR�WKH�SRRU� 
+H�KDV�VHQW�PH�WR�SURFODLP�OLEHUW\�WR�WKH�FDSWLYHV 
    DQG�UHFRYHU\�RI�VLJKW�WR�WKH�EOLQG� 
WR�VHW�IUHH�WKH�RSSUHVVHG 
��     DQG�DQQRXQFH�WKDW�WKH�WLPH�KDV�FRPH 
    ZKHQ�WKH�/RUG�ZLOO�VDYH�KLV�SHRSOH�´ 
�� -HVXV�UROOHG�XS�WKH�VFUROO��JDYH�LW�EDFN�WR�WKH�DWWHQGDQW��DQG�VDW�GRZQ��$OO�
WKH�SHRSOH�LQ�WKH�V\QDJRJXH�KDG�WKHLU�H\HV�IL[HG�RQ�KLP� �� DV�KH�VDLG�WR�
WKHP��³7KLV�SDVVDJH�RI�VFULSWXUH�KDV�FRPH�WUXH�WRGD\��DV�\RX�KHDUG�LW�EHLQJ�
UHDG�´ 

7KH�*RVSHO�RI�RXU�/RUG 
 3UDLVH�WR�\RX��2�&KULVW� 
 
6HUPRQ���³6R�1RZ��:KDW�$UH�:H�7R�'R"´�-�3DVWRU�'HDQ�(�-RKQVRQ 
 
6RQJ�RI�WKH�'D\��:KHQ�2XU�6RQJ�6D\V�3HDFH (/:���� 

$SRVWOHV�&UHHG 

3UD\HUV�RI�WKH�&KXUFK�	�/RUG¶V�3UD\HU 
 
6KDULQJ�RI�WKH�3HDFH 
 
2IIHULQJ� $OO�7KH�3RRU�DQG�3RZHUOHVV -RUGDQ�/HRQDUG 
 
2IIHULQJ�5HVSRQVH��(YHU\WKLQJ�7KDW�:H�+DYH 

2IIHULQJ�3UD\HU 
  *UDFLRXV�/RUG��\RX�DUH�DQ�DEXQGDQW�*RG�DQG�RXW�RI�\RXU�JUHDW�PHUF\� 
  \RX�KDYH�JLYHQ�XV�VR�PXFK��:H�JLYH�\RX�WKLV�RIIHULQJ�WRGD\�WR�XVH�IRU�
  \RXU�NLQJGRP�DQG�\RXU�JORU\��:H�SUD\�\RX�H[WHQG�DQG�PXOWLSOH�LWV� 
  UHDFK�WKDW�LW�PD\�EH�D�JUHDW�EOHVVLQJ�WR�PDQ\��:H�DVN�DOO�WKLV�LQ�WKH� 
  SRZHUIXO�QDPH�RI�-HVXV��$PHQ� 

$QQRXQFHPHQWV 
 
6HQGLQJ�3UD\HU�%OHVVLQJ 
  'HDU�*RG� 
  7KDQN�\RX�IRU�WKH�SULYLOHJH�RI�EHLQJ�DEOH�WR�VKDUH�LQ�WKLV�WLPH�WRJHWKHU� 
  7LPH�WR�FRQQHFW�ZLWK�+HDYHQ��DQG�\RXU�SURPLVHV 
  7LPH�WR�UHVW�DQG�MRLQ�WRJHWKHU 
  7LPH�WR�UHIOHFW��DQG�EUHDWKH�LQ�WKH�ZRQGHU�RI�\RXU�ORYH�DQG�WKH�H[FLWHPHQW�RI�
  MRXUQH\LQJ�ZLWK�\RX� 
  %OHVV�XV�DQG�ZDWFK�RYHU�XV�DOO�DV�ZH�FRQWLQXH�WR�IROORZ�\RX� 
  $PHQ� 
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6HQGLQJ�6RQJ� $OO�WKH�3HRSOH�6DLG�$PHQ  0DKHU 
 
'LVPLVVDO 

*R�ZLWK�&KULVW�LQWR�D�ZHDU\�ZRUOG� 
6KDUH�WKH�JRRG�QHZV� 
7KDQNV�EH�WR�*RG� 
 

'HSDUWXUH $OO�WKH�3HRSOH�6DLG�$PHQ  

 
 &RQIHVVLRQ�ZULWWHQ�E\�%HWK�0HUULOO�1HHO�RQ�KHU�EORJ��µ+ROG�)DVW�WR�:KDW�,V�*RRG¶� �8VHG�ZLWK�SHUPLVVLRQ�� 
)URP�6XQGD\V�DQG�6HDVRQV�Y���������������&RS\ULJKW��������$XJVEXUJ�)RUWUHVV��$OO�ULJKWV�UHVHUYHG� 

6RQJV�XVHG�E\�SHUPLVVLRQ�RI�&&/,��2QH�/LFHQVH 
3UD\HUV��ǁǁǁ͘ƉƌĂǇĞƌĐĂƉĞƐ͘ĐŽŵ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ůŽƌĚƐ-ƉƌĂǇĞƌ-ǁŽƌĚƐ͘ĐŽŵ��� 

 
+RVSLWDOL]HG��.DVH\�%DNHU��'HQQLV�(DVWPDQ��3DXO�+LJGHP��'DYLG�1LHPH\HU���� 
����������������������5DOSK�2OVRQ��6WHYH�2OVRQ��0D[LQH�:HOFK 
 
:H�([SUHVV�2XU�6\PSDWK\�DQG�5HPHPEHU�,Q�2XU�3UD\HUV��7KH�IDPLO\�RI� 
5LFKDUG�:ROG��%URWKHU�RI�9LFN\�6FKXHOHU� 

6HUYLQJ�7RGD\ 

3UHDFKLQJ�  3DVWRU�'HDQ�(��-RKQVRQ 

$VVLVWLQJ�  3DVWRU�1DRPL�0DKOHU��3DVWRU�'DYLG�6HYHUWVRQ 

$FRO\WH�   �����-�%DLOH\�1LFKROV��0F.HQQD�0DWKHZV 
     ������-�(OLDV�+XOWJUHQ��1RUD�+XOWJUHQ 

*UHHWHUV���  �����-�/RUHQ�	�6PLWW\�/XVFKHQ 
       :D\QH�	�/LQGD�1HOVRQ 

����������������  ������-�.HQ�	�%HWW\�0HLVWHU 
       ��6XH�0DUWLQ 

/HFWRUV���  �����-�6XVDQ�5RHSNH 
     �����-�'DUOHQH�'DPKRI 
     ������-�0DUFLD�.QXWVRQ 

3UDLVH�%DQG� ������-�.DULQD�5LFH��0DU\�-R�GH&DWKHOLQHDX��-D\�6NUXNUXG� 
       -R$QQ�+DOYHUVRQ��3DVWRU�1DRPL��1DRPL�%DNHU 

2IILFH�9ROXQWHHUV���$P\�*LOEHUWVRQ��*HQ�+DOYRUVRQ 

6RXQG���   �����-�'RXJ�6DZDW]N\ 
     ������-�6KDZQ�6ZHQVRQ 

9LGHR��   -RG\�6NLQGHOLHQ 

3UHVLGLQJ�DQG�3UHDFKLQJ�LQ�6YHD���3DVWRU�,QJULG�6NLOEUHG 
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&DOYDU\�6WDII 
3DVWRUV���'HDQ�(��-RKQVRQ��1DRPL�0DKOHU��'DYLG�6HYHUWVRQ��,QJULG�6NLOEUHG 

'LUHFWRU�RI�0XVLF�0LQLVWU\���1DRPL�3RZHUV-%DNHU 

)DLWK�)RUPDWLRQ�&RRUGLQDWRU���-DQHO�6NLQGHOLHQ 

2IILFH�0DQDJHU���7HUL�6RNXOVNL 

&XVWRGLDQ���.LP�6FKRZ 

+HDG�8VKHU�����5DQG\�1RYDN 

.LWFKHQ�&RRUGLQDWRU���(QROD�'RZGHOO 

&DOYDU\�&HPHWHU\�6H[WRQ���5RQ�.HLWK 

&DOYDU\�&RXQFLO 

       3UHVLGHQW��  6DUD�%HQQHWW 
       9LFH�3UHVLGHQW��� .LP�/DUVRQ 
       6HFUHWDU\��  (OLVVD�1HOVRQ 
       7UHDVXUHU��  .HYLQ�+DQVRQ 

%RDUG�RI�&KLOGUHQ�	�)DPLO\� 
(OLVVD�1HOVRQ�-�&KDLU 
0LFKHOOH�.RWUED 
(ULFD�0DWKHZV 
 
%RDUG�RI�)LQDQFH� 
.HYLQ�+DQVRQ�-�&KDLU 
-HQD�%HUJHW 
6KDQH�%DNHU 
6KDZQ�6ZHQVRQ 
 
%RDUG�RI�2XWUHDFK� 
+ROO\�8OULFK�-�&KDLU 
5LFKDUG�:RJ 
3DP�'HNUDDL 

%RDUG�RI�6WHZDUGVKLS� 
&KDUOHV�8OULFK�-�&KDLU 
.LP�/DUVRQ 
$PEHU�:LOOLV 
 
%RDUG�RI�:RUVKLS� 
0DU\�-R�'H�&DWKHOLQHDX�-�&KDLU 
-HDQQH�$VKEXUQ 
6DQG\�+DQVRQ 
 
%RDUG�RI�<RXWK�	�)DPLO\� 
.DUHQ�/RJH�-�&KDLU 
6DUD�%HQQHWW 
.DULQD�5LFH 
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