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$V�WKH�VRODU�\HDU�PDUNV�WKH�SDVVDJH�RI�WLPH�IRU�DOO�FUHDWXUHV��VR�WKH�µ/LWXUJLFDO�<HDU¶�PDUNV�WKH�SDVVDJHRI�WKH�VXSHUQDWXUDO�OLIH�WKURXJK�WKH�ZRUVKLS�RI�WKH�&KXUFK�
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$GYHQW,V�WKH�EHJLQQLQJ�RI�WKH�/LWXUJLFDO�<HDU��ZKLFK�ODVWV�IRU�IRXU�ZHHNV�DQG�LV�D�SUHSDUDWLRQ�IRU�WKHFHOHEUDWLRQ�RI�&KULVWPDV�DQG�WKH�(SLSKDQ\�,W�ORRNV�IRUZDUG�WR�WKH�6HFRQG�&RPLQJ�RI�&KULVW�
&KULVWPDV,V�VHFRQG�RQO\�LQ�LPSRUWDQFH�WR�WKH�(DVWHU�7ULGXXP�,W�FHOHEUDWHV�WKH�ELUWK�RI�-HVXV��+LV�FKLOGKRRG�LQ�WKH�+RO\�)DPLO\�DQG�+LV�(SLSKDQ\��VKRZLQJ��WR�WKHSDJDQV�LQ�WKH�SHUVRQV�RI�WKH�0DJL�)LQDOO\�VKRZLQJ�+LV�PHVVLDQLF�HSLSKDQ\�LQ�WKH�EDSWLVP�LQ�WKH�-RUGDQ�
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/LWXUJ\�FDQQRW�EH�XQGHUVWRRG�ZLWKRXW�IDLWK�±�DV�OLWXUJ\�LV�WKH�ZRUVKLS�RI�WKH�'LYLQH�0DMHVW\�±�*RG�
/LWXUJ\�LQVWUXFWV�DQG�QRXULVKHV�IDLWK�7KHUH�DUH�PDQ\�ZD\V�RI�QRXULVKLQJ�IDLWK�±�SULYDWH�SUD\HU��VSLULWXDO�UHDGLQJ��&DWHFKHVLV��ZRUNV�RI�PHUF\DQG�ZRUNV�RI�SHQDQFH�HWF�
/LWXUJ\�LV�WKH�EHVW�H[SUHVVLRQ�RI�IDLWK�DV�LW�SODFHV�IDLWK�ZLWKLQ�WKH�OLYLQJ�FRQWH[W�RI�SUDLVH�DQG�ZRUVKLSZLWKLQ�WKH�FRPPXQLW\�RI�WKH�&KXUFK��,W�EXLOGV�XS�WKRVH�ZKR�DUH�PHPEHUV�RI�WKH�&KXUFK�
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:H�PXVW�NQRZ�DQG�XQGHUVWDQG�LQ�ZKDW�ZH�DUH�SDUWLFLSDWLQJ�±�HGXFDWLRQ�DQG�&DWHFKHVLV�DUH�WKH�PHDQVWR�XQGHUVWDQGLQJ�WKH�µVLJQV�DQG�V\PEROV¶�XVHG�±�RWKHUZLVH�ZH�EHFRPH�VWUDQJHUV�DQG�VSHFWDWRUV�&DWHFKHVLV�EHFRPHV�DOLYH�LQ�VDFUDPHQWDO�SUDFWLFH�
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0HUH�SUHVHQFH�LV�QRW�HQRXJK��7KLV�GRHV�QRW�PHDQ�µGRLQJ�VRPHWKLQJ¶�DOO�WKH�WLPH�7KHUH�LV�µLQWHUQDO¶�DQG�µH[WHUQDO¶�SDUWLFLSDWLRQ
,QWHUQDO���DWWLWXGH�DQG�GLVSRVLWLRQ
([WHUQDO���MRLQLQJ�LQ�WKH�DFFODPDWLRQV�DQG�UHVSRQVHV��3VDOPV��DQWLSKRQV�DQG�K\PQV�DV�ZHOO�DV�E\JHVWXUHV�DQG�ERGLO\�DWWLWXGH�±�DOVR�VLOHQFH�ZKHQ�DSSURSULDWH�
)UXLWIXO
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7KHUH�LV�D�GLVWLQFWLRQ�KRZHYHU�EHWZHHQ�WKH�µFRPPRQ�SULHVWKRRG¶�RI�WKH�IDLWKIXO�DQG�WKH�µ0LQLVWHULDOSULHVWKRRG¶�RI�WKH�%LVKRSV�DQG�3ULHVWV����/XPDQ�*HQWLXP��/�*������
1R�RQH�LV�D�VSHFWDWRU�±�DOO�DUH�FDOOHG�WS�SDUWLFLSDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKHLU�UROH�
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7KH�&KXUFK�KDV�PRUH�WR�GR�WKDQ�FHOHEUDWH�WKH�/LWXUJ\��6�&����±���6KH�PXVW�SUHDFK�WKH�*RVSHO�DQG�FDOO�DOO�SHRSOH�WR�FRQYHUVLRQ��6�&����7KH�&KXUFK�PXVW�HQJDJH�LQ�FKDULWDEOH�DQG�DSRVWROLF�ZRUNV7KH�OLWXUJ\�KRZHYHU�LV�WKH�IRXQW�IURP�ZKLFK�DOO�WKH�&KXUFK¶V�SRZHU�IORZV�DQG�ZKLFK�IRVWHUV�LWVIUXLWIXOQHVV��6�&�����
1%���7KH�OLWXUJ\�DQG�SULYDWH�SUD\HU�DUH�QRW�WR�EH�VHHQ�DV�ULYDOV��EXW�DV�FRPSOHPHQWDU\�:H�DOO�QHHG�WR�EH�SHRSOH�RI�µSXEOLF¶�DQG�µSULYDWH¶�SUD\HU�
$�SRLQW�ZRUWK�QRWLQJ�LV�WKDW�GHYRWLRQV�VXFK�DV�µ7KH�5RVDU\¶�DQG�µ6WDWLRQV�RI�7KH�&URVV¶�DUH�QRW�SDUW�RIWKH�µRIILFLDO¶�&KXUFK�OLWXUJ\�
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&KDSWHU��«6DFUDPHQWDOLW\
$LP�RI�/HFWXUH7R�SURPRWH�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�QDWXUH�RI�VDFUDPHQWDOLW\�DQG�WKH�UHODWLRQVKLS�EHWZHHQ�&KULVW�WKH�&KXUFK�DQG�6DFUDPHQWV�
1%���6DFUDPHQWDOV�DUH�VDFUHG�VLJQV�DQG�LQVWLWXWLRQV�E\�WKH�&KXUFK��KHOSLQJ�WKH�IDLWKIXO�WR�UHFHLYH�WKHIXOO�IUXLWV�RI�WKH�6DFUDPHQWV�DQG�WR�VDQFWLI\�GLIIHULQJ�FLUFXPVWDQFHV�LQ�OLIH�H�J���EOHVVLQJ�RI�SHRSOH�PHDOV��REMHFWV�DQG�SODFHV�
6DFUDPHQWDOLW\�RI�&KULVW��&&&�����±����������±�����������������±������
7KH�SUHYLRXV�FKDSWHU�UHIHUUHG�WR�WKH�µP\VWHU\¶�DQG�LWV�UHDOLVDWLRQ�DQG�DFWXDOLVDWLRQ�LQ�WKH�/LWXUJ\�7KH�IDFW�WKDW�&KULVWLDQLW\�LV�QRW�MXVW�D�UHOLJLRQ�LQYROYLQJ�6DFUDPHQWV��LW¶V�YHU\�QDWXUH�LV�µVDFUDPHQWDO¶EHLQJ�IRXQGHG�RQ�-HVXV�&KULVW�
6W��3DXO�WDONV�RI�µWKH�LPDJH�RI�*RG�PDGH�YLVLEOH¶��&RO������� DQG�µWKH�ORYH�RI�*RG�PDGH�YLVLEOH�LQ�-HVXV&KULVW�2XU�/RUG¶��5RP�����
:KHQ�ZH�VSHDN�RI�&KULVW�DV�6DFUDPHQW�ZH�UHIHU�WR�+LV�IXQFWLRQ�DV�D�UHYHDOLQJ�VLJQ��V\PERO��RI��*RG�*RG�FDQ�UHYHDO�+LPVHOI�LQ�PDQ\�ZD\V�EXW�LQ�-HVXV�+H�LV��WKH�DFWXDO�µHPERGLPHQW¶��WKH�,QFDUQDWLRQ��RI*RG�+LPVHOI�-HVXV�LV�WKH�6RQ�RI�*RG�ZKR¶�EHFDPH�IOHVK�DQG�GZHOW�DPRQJ�XV¶��-RKQ�������DQG�VR�WKH�LQYLVLEOH�DQGLQFRPSUHKHQVLEOH�*RG�LV�UHYHDOHG�WR�XV�LQ�D�WDQJLEOH�ZD\��µ+H�ZKR�KDV�VHHQ�0H�KDV�VHHQ�WKH�)DWKHU¶�-RKQ������
:H�FDQ�VHH�WKHUHIRUH�LQ�-HVXV¶�OLIH�DQG�ZRUN�WKH�µWUDQVODWLRQ¶�LQWR�KXPDQ�WHUPV��*RG¶V�JHQHUDO�DWWLWXGHWRZDUGV�WKH�KXPDQ�UDFH����WKH�ORYH�DQG�PHUF\�DQG�FRPSDVVLRQ�RI�*RG�+LPVHOI�$OO�WKLV�PHDQV�WKDW�SHUVRQDO�HQWU\�RI�WKH�HWHUQDO�&UHDWRU�LQWR�+LV�FUHDWLRQ����*RG�EHFRPHV�KXPDQ�DQG+LV�UHODWLRQVKLSV�DUH�DV�RQH�RI�XV�,Q�-HVXV��*RG�QRW�RQO\�µUHYHDOV¶�VRPHWKLQJ��EXW�DFWXDOO\�DFKLHYHV�VRPHWKLQJ�±�-HVXV�LV�DQ�µHIILFDFLRXVVLJQ¶�7KLV�LV�WKH�HVVHQFH�RI�-HVXV¶�6DFUDPHQWDOLW\�
7KH�6DFUDPHQW�RI�8QLW\�EHWZHHQ�*RG�DQG�+XPDQLW\
,Q�-HVXV�*RG�DFWXDOO\�XQLWHV�KXPDQLW\�ZLWK�+LPVHOI�,Q�-HVXV�ZH�KDYH�WKH�SHUIHFW�XQLRQ�RI�*RG�ZLWK�PDQ��QRW�D�KRSH��EXW�UHDOLW\�:H�WKHUHIRUH�KDYH�D�UHODWLRQVKLS�ZLWK�-HVXV�DV�ZH�GR�ZLWK�RWKHU�KXPDQ�EHLQJV�
7KLV�UHVXOWV�IURP�-HVXV�EHLQJ�ERUQ�RI�WKH�9LUJLQ�0DU\�DV�D�KXPDQ�EHLQJ�E\�WKH�SRZHU�RI�WKH�+RO\6SLULW�:H�DV�KXPDQV�KDYH�WR�JURZ�DQG�GHYHORS�DQG�KDYH�D�OLIH�WR�OLYH�EHIRUH�ZH�FDQ�DFKLHYH�WKH�IXOOQHVV�RIRXU�KXPDQLW\�6R�LW�ZDV�ZLWK�-HVXV�±�+H�KDG�WR�OLYH�DQG�GHYHORS�DV��ZH�GR�DQG�WR�VXIIHU�DV�ZH�GR�7KH�ZKROH�HDUWKO\�OLIH�RI�-HVXV�LV�WKHUHIRU�µVDFUDPHQWDO¶�
,Q�VKDULQJ�RXU�MR\V��VDGQHVV��IULHQGVKLSV��UHMHFWLRQV�DQG�DOO�KXPDQ�H[SHULHQFHV�-HVXV�HQWHUV�IXOO\�LQWRXQLRQ�ZLWK�WKH�KXPDQ�UDFH�7KH�XQLRQ�OHG��DV�ZLWK�XV��WR�WKH�H[SHULHQFH�RI�GHDWK�
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,Q�+LV�5HVXUUHFWLRQ��+H�LV�WKH�6DFUDPHQW�RI�KXPDQLW\¶V�SDUWLFLSDWLRQ�LQ�WKH�*ORU\�RI�*RG�
6W��,UHQDHRXV�ZURWH�µ+H�EHFDPH�ZKDW�ZH�DUH��LQ�RUGHU�WR�SHUIHFW�XV�WR�EHFRPH�ZKDW�+H�LV¶
-HVXV�±�7KH�6DFUDPHQW�RI�(WHUQDO�/LIH��&&&�����±�����
$OO�RI�WKLV�LQGLFDWHV�WKH�YLFWRU\�RYHU�GHDWK�DVFULEHG�WR�-HVXV�LQ�WKH�17!-HVXV�HQWHUV�LQWR�GHDWK�ZLWK�XV�+LV�5HVXUUHFWLRQ�GHPRQVWUDWHV�WKDW�GHDWK�LV�WKH�HQWU\�WR�D�QHZ�DQG�JORULRXV�HWHUQDO�OLIH�,W�LV�WKH�HYHQW�WKDW�EULQJV�WKLV�DERXW�DQG�ZKLFK�ZH�DUH�LQYLWHG�WR�VKDUH�
2QO\�EHFDXVH�RI�WKH�5HVXUUHFWLRQ�RI�-HVXV�&KULVW�LV�WKH�HWHUQDO�OLIH�+H�RIIHUV�DYDLODEOH�WR�XV�
-HVXV�±�7KH�6DFUDPHQW�RI�5HGHPSWLRQ��&&&������
2XU�UHGHPSWLRQ�LQ�&KULVW�LV�D�JUHDW�µP\VWHU\¶�,Q�WKH�&UXFLIL[LRQ�ZH�KDYH�WKH�HPERGLPHQW�RI�ZKDW�VLQ UHDOO\�LV���WKH�UHMHFWLRQ�RI�*RG�ZKR�LV�ORYH�DQGWUXWK�±�DQG�WR�SXW�RXUVHOYHV�LQ�+LV�SODFH�
,W�PLJKW�VHHP�WKDW�WKLV�LV�WKH�XOWLPDWH�WULXPSK�RI�VLQ��WKH�RSSRVLWH�LV�WKH�WUXWK
,Q�WKH�&UXFLIL[LRQ�-HVXV�PRVW�SHUIHFWO\�LGHQWLILHV�+LPVHOI�ZLWK�KXPDQLW\�±�LQ�VSLWH�RI�RXU�UHMHFWLRQ�RI*RG��+H�ZDQWV�WR�HQWHU�LQWR�SHUIHFW�XQLRQ�ZLWK�XV�
7KH�&UXFLIL[LRQ�LV�WKH�VLJQ�LQ�ZKLFK�WKH�PHUF\�RI�*RG�LV�QRW�RQO\�UHYHDOHG��EXW�SXW�LQWR�HIIHFW�
7KH�&UXFLIL[LRQ�DFKLHYHV�D�UHVWRUDWLRQ�RI�WKH�RUGHU�DQG�KDUPRQ\�RI�*RG¶V�FUHDWLRQ��$�VHOI�RIIHULQJ�RI&KULVW�LQ�HQGXULQJ�DQG�H[SHULHQFLQJ�WKH�ZKROH�VLQ�RI�WKH�ZRUOG��RYHUFRPHV�DQG�FDQFHOV�LW�RXW�
7KH�SRZHU�RI�VLQ�GRHV�LWV�ZRUVW�EXW�ILQGV�WKDW�LW�KDV�EHHQ�WXUQHG�LQWR�WKH�VXSUHPH�H[SUHVVLRQ�RI�ORYH�E\WKH�2QH�ZKR�LV�D�0DQ�µWKH�ORYH�RI�*RG�PDGH�YLVLEOH¶
,Q�DOO�WKLV�-HVXV�DFWV�DV�RQH�RI�XV�±�LQ�+LV�KXPDQLW\�$QG�VR�UHGHPSWLRQ�FRPHV�WR�XV�IURP�ZLWKLQ�KXPDQLW\�LWVHOI�
7KH�5HVXUUHFWLRQ�LV�WKH�FRPSOHPHQW�RI�WKH�&UXFLIL[LRQ�
7KH��UG 3UHIDFH�RI�6XQGD\V�LQ�2UGLQDU\�7LPH�SXWV�LW�OLNH�WKLV�µ0DQ�UHIXVHG�\RXU�IULHQGVKLS��EXW�0DQ+LPVHOI�ZDV�WR�UHVWRUH�LW��WKURXJK�-HVXV�&KULVW�2XU�/RUG¶
7KH�ZKROH�RI�&KULVW¶V�GHDWK�DQG�5HVXUUHFWLRQ�LV�D�WUXO\�UHGHPSWLYH�VDFUDPHQWDO�UHDOLW\�6W��3DXO�VD\V�³*RG�LQ�&KULVW ZDV�UHFRQFLOLQJ�WKH�ZRUOG�WR�+LPVHOI´���&RU������
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7KH�&KXUFK�LWVHOI�GRHV�QRW�DFKLHYH�VDOYDWLRQ�7KDW�ZDV�GRQH�RQFH�DQG�IRU�DOO�E\�&KULVW�+RZHYHU�WKH�&KXUFK�LV�WKH�YLVLEOH�VLJQ�RI�+LV�VDYLQJ�SUHVHQFH�LQ�WKH�ZRUOG�
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7KH�6DFUDPHQWV
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2XWZDUG�6LJQV
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,W�LV�WKH�&DWHFKLVW¶V�UROH�WR�GUDZ�RXW�WKH�PHDQLQJ�DQG�WKH�IXOO�VLJQLILFDQFH�RI�VXFK�V\PEROLVP�DQG�WRUHODWH�LW�WR�LWV�RULJLQ�LQ�WKH�6FULSWXUHV��H�J��7KH�XVH�RI�RLO��&KULVP��LQ�WKH�FRPPLVVLRQLQJ�RI�SULHVWV��SURSKHWV�DQG�NLQJV�LQ�,VUDHO�7KH�LPSRVLWLRQ�RI�KDQGV�DQG�WKH�LPPHUVLQJ�SRXULQJ�RI�ZDWHU�HWF�
6DFUDPHQWV�DQG�0LQLVWU\��&&&������±������
(YHU\�6DFUDPHQW�LV�DQ�DFW�RI�-HVXV�&KULVW��E\�ZKLFK�WKURXJK�WKH�PLQLVWU\�RI�+LV�&KXUFK��+HFRPPXQLFDWHV�WR�XV�WKH�IUXLWV�RI�+LV�UHGHPSWLRQ�
7KH�HDUWKO\�PLQLVWHU�LV�WKHUHIRUH�DQ�HVVHQWLDO�RI�WKH�VDFUDPHQWDO�VLJQ�±�LW�LV�KH�ZKR�UHSUHVHQWV�WKHSULHVWO\�DFWLYLW\�RI�&KULVW�7KH�PLQLVWHUV�VSHFLDOO\�FRQVHFUDWHG�WR�SHUIRUP�WKHVH�IXQFWLRQV��DFWLQJ�DV�YLVLEOH�UHSUHVHQWDWLYHV�RI&KULVW�WR�WKH�&KXUFK��DUH�WKRVH�LQ�+RO\�2UGHUV�
2QO\�%LVKRSV�FDQ�FRQIHU�+RO\�2UGHUV��DQG�DUH�WKH�QRUPDO�PLQLVWHUV�LQ�WKH�FDVH�RI�&RQILUPDWLRQ��EXWWKLV�UROH�FDQ�EH�GHOHJDWHG�WR�D�SULHVW�
,Q�FDVH�RI�DQ�HPHUJHQF\�DQ\RQH�FDQ�EDSWLVH�



2QH�JUHDW�H[FHSWLRQ�WR�WKH�DERYH�LV�LQ�WKH�6DFUDPHQW�RI�0DUULDJH��ZKHUH�WKH�FRXSOH�DUH�WKH�PLQLVWHUV�±VKDULQJ�WKHLU�PXWXDO�FRQVHQW��µE\�ZKLFK�WKH\�VLJQLI\�DQG�VKDUH��(SK������� WKH�P\VWHU\�RI�WKH�IDLWKIXOORYH�EHWZHHQ�&KULVW�DQG�+LV�&KXUFK�
7KH�3ULHVW�LV�SUHVHQW�DV�DQ�RIILFLDO�ZLWQHVV�RI�WKH�&KXUFK�
:RUG�DQG�6DFUDPHQW��&&&������± �����
7KH�&KXUFK�IROORZV�LW¶V�PLVVLRQ�E\�WKH�SURFODPDWLRQ�RI�WKH�:RUG�RI�*RG�DQG�WKH�FHOHEUDWLRQ�RI�WKH6DFUDPHQWV��7KH�WZR�DUH�LQWULQVLFDOO\�FRQQHFWHG$OO�VDFUDPHQWDO�ULWHV�PDNH�SURYLVLRQ�IRU�WKH�SURFODPDWLRQ�RI�WKH�:RUG�
6DFUDPHQWV�DQG�&RPPXQDO�FHOHEUDWLRQ��&&&������± �����
$OO�WKH�6DFUDPHQWV�DUH�GLUHFWHG�DW�LQGLYLGXDOV�EXW�WKH\�DUH�QRW�PHUHO\�SULYDWH�FHUHPRQLHV�7KHLU�H[SUHVVLRQ�VKRXOG�EH�DV�DQ�H[SUHVVLRQ�RI�WKH�FRUSRUDWH�ZRUVKLS��ZKLFK�VHUYHV�WR�ELQG�WKHFRPPXQLW\�WRJHWKHU�LQ�KDUPRQ\�6DFUDPHQWV�DUH�QRW�PHUHO\�µSHUIRUPHG¶�EXW�µFHOHEUDWHG¶�,W�LV�KLJKO\�GHVLUDEOH�WKHUHIRUH�WKDW�WKH�LQYROYHPHQW�RI�WKH�ZKROH�&KXUFK�VKRXOG�EH�UHIOHFWHG�LQ�WKHFRPPXQDO�QDWXUH�RI�VDFUDPHQWDO�FHOHEUDWLRQ�
+RZHYHU�WKHUH�DUH�D�QXPEHU�RI�SUDFWLFDO�REVWDFOHV�WR�WKLV�EXW�LW�VKRXOG�EH�WKH�LGHDO�WR�EH�DLPHG�DW�
6DFUDPHQWDO�FHOHEUDWLRQV�VKRXOG�QRW�EH�VHHQ�DV�PHUHO\�µVRFLDO�RFFDVLRQV¶�±�WKH�UHOLJLRXV�HTXLYDOHQW�RI�D%DUQ�'DQFH�RU�&KHHVH�DQG�:LQH�3DUW\�7KH\�VKRXOG�EH�DQ�RFFDVLRQ�ZKHQ�ZH�DUH�XQLWHG�ZLWK�&KULVW�LQ�+LV�SULHVWO\�ZRUN�



/,785*<�$1'�7+(�6$&5$0(176�02'8/(��$�
&KDSWHU��«7KHRORJ\�RI�WKH�(XFKDULVW
$LP7R�FODULI\�WKH�PDLQ�SRLQWV�RI�&DWKROLF�'RFWULQH�RQ�WKH�(XFKDULVW
7KH�/DVW�6XSSHU��&&&������± �����
(YHU\�\HDU�WKH�-HZV�FHOHEUDWH�WKH�3DVVRYHU�WR�UHPHPEHU�WKHLU�OLEHUDWLRQ�IURP�VODYHU\�DQG�WKHHVWDEOLVKPHQW�RI�WKH�&RYHQDQW�7KH�3DVVRYHU�PHDO�EHJDQ�ZLWK�WKH�EOHVVLQJ�RI�EUHDG�ZKLFK�ZDV�WKHQ�SDVVHG�DURXQG�±�DQG�WKH�PHDOZRXOG�ILQLVK�ZLWK�WKH�SDVVLQJ�DURXQG�RI�WKH�µFXS�RI�EOHVVLQJ¶�±�D�FXS�RI�ZLQH�
$W�WKH�/DVW�6XSSHU�-HVXV�DGGHG�WR�WKH�QRUPDO�EOHVVLQJV��ZRUGV�LGHQWLI\LQJ�WKH�EUHDG�DV�+LV�µ%RG\¶�DQGWKH�ZLQH�DV�+LV�µ%ORRG¶�+H�WKHQ�JDYH�LQVWUXFWLRQV�WR�³'R�WKLV�LQ�PHPRU\�RI�PH´�-HVXV�HVWDEOLVKHG�D�QHZ�FHOHEUDWLRQ��ZLWK�D�QHZ�PHDQLQJ��ZKLFK�+LV�GLVFLSOHV�ZHUH�WR�SHUSHWXDWH�
7KH�OLQN�ZLWK�WKH�&UXFLIL[LRQ��&&&������±�����������±������
7KHUH�LV�D�FOHDU�FRQQHFWLRQ�ZLWK�-HVXV¶�ZRUGV�DQG�DFWLRQV�DW�WKH�/DVW�6XSSHU�DQG�+LV�&UXFLIL[LRQ�±SDUWLFXODUO\�DV�WKH\�DUH�OLQNHG�VR�FORVH�LQ�WLPH�6W��3DXO�QRWHV���&RU���������µDQG�WKH�QLJKW�EHIRUH�+H�ZDV�EHWUD\HG¶�(DFK�(XFKDULVWLF�3UD\HU�RI�WKH�0DVV�DOVR�XVH�SKUDVHV�WKDW�OLQN�WKH�WZR�HYHQWV�WRJHWKHU�7KH�SKUDVH�µ+LV�%RG\�JLYHQ�IRU�XV¶�DQG�µ+LV�%ORRG�SRXUHG�RXW�IRU�XV¶�DVVHUW�WKH�LGHQWLW\�EHWZHHQ�WKHULWXDO�DQG�WKH�VDFULILFH�RI�WKH�&URVV��
$OO�IRXU�DFFRXQWV�LQ�WKH�17�UHIHU�WR�WKH�QHZ�µ&RYHQDQW¶�LQ�0\�%ORRG��0W��������0N��������/XNH���������&RU�������
7KH�SRXULQJ�RXW�RI�EORRG�OLQNV�ZLWK�WKH�27�FRYHQDQW�ZKHUH�0RVHV�LQ�D�VDFULILFH�RQ�0W��6LQDL�VSULQNOHGWKH�SHRSOH�ZLWK�EORRG�DV�D�VLJQ�RI�WKHLU�SDUWLFLSDWLRQ��([������±����
1RZ�-HVXV�LV�LQDXJXUDWLQJ�D�1HZ�&RYHQDQW�HVWDEOLVKHG�E\�D�PRUH�SHUIHFW�VDFULILFH�±WKH�VDFULILFH�RI+LPVHOI�RQ�&DOYDU\�
7KH�(XFKDULVW QR�OHVV�WKDQ�WKH�&UXFLIL[LRQ��LV�SUHVHQWHG�DV�D�VDFULILFLDO�HYHQW��FRQQHFWHG�WR�WKHHVWDEOLVKPHQW�RI�D�FRYHQDQW�
$QDPQHVLV���0HPRULDO���&&&�����±������������±������
2QH�RI�WKH�NH\V�WR�XQGHUVWDQGLQJ�WKH�(XFKDULVW�LV�WKH�FRQFHSW�RI�LW�EHLQJ�D�µPHPRULDO¶�±�³'R�WKLV�LQPHPRU\�RI�PH´����&RU�������±����
7KLV�LV�WKH�&KXUFK¶V�MXVWLILFDWLRQ�IRU�FRQWLQXLQJ�WR�FHOHEUDWH�WKH�(XFKDULVW�±�DQG�LQ�VR�GRLQJ�SDUWLFLSDWHLQ�&KULVW¶V�VDFULILFH�IRU�RXU�VDOYDWLRQ�
(XFKDULVW�DQG�WKH�6DFULILFH�RI�&KULVW��&&&������± �����
7KH�&KXUFK�EHOLHYHV�WKDW�LQ�WKH�GHDWK�RQ�WKH�&URVV��-HVXV�&KULVW�RIIHUHG�WKH�SHUIHFW�VDFULILFH�LQ�ZKLFK+H�ZDV�ERWK�SULHVW�DQG�YLFWLP�7KH�VDFULILFH�WRRN�SODFH�RQFH�DQG�FDQQRW�EH�UHSHDWHG�7KH�&KXUFK�DOVR�DVVHUWV�WKDW�WKH�(XFKDULVW�LV�D�WUXH�DQG�SHUIHFW�VDFULILFH�±�WKDW�ZKDW�LV�RIIHUHG�LQ�WKH(XFKDULVW�LV�ZKDW�ZDV�RIIHUHG�RQ�&DOYDU\�
-HVXV�&KULVW¶V�RQH�DQG�SHUIHFW�VDFULILFH�LV�MXVW�QRW�D�IDFW�RI�KLVWRU\��&KULVW�UHPDLQV�RXU�HWHUQDO�+LJK3ULHVW�DQG�WKH�SHUIHFW�REODWLRQ��EULQJLQJ�UHFRQFLOLDWLRQ�ZLWK�*RG��+HE��������������DQG�������



7KLV�LV�VXUHO\�WKH�VLJQLILFDQFH�LQ�WKH�$SRFDO\SVH�RI�³�D�ODPE�WKDW�VHHPHG�WR�KDYH�EHHQ�VDFULILFHG´��5HY����&KULVW¶V�VDFULILFH�FDQ�QHYHU�EH�ZKROO\�LQ�WKH�SDVW�EHFDXVH�&KULVW�HWHUQDOO\�LV WKH�VDFULILFH��WKRXJK�+HGLHV�QR�PRUH�
7KH�JLIW�RI�WKH�(XFKDULVW�LV�&KULVW¶V�RZQ�ZD\�RI�HQDEOLQJ�XV�WR�SDUWLFLSDWH�LQ�WKH�JUHDW�DFW�RI�ORYH�E\ZKLFK�+H�ZRQ�RXU�VDOYDWLRQ�,Q�SDUWLFLSDWLQJ�LQ�WKH�(XFKDULVW�WKHUHIRUH�ZH�DUH�DEOH�WR�RIIHU�*RG�WKH�SHUIHFW�VDFULILFH�RI�SUDLVH����6�&����
7KH�(XFKDULVW�LV�&KULVW¶V�JLIW�WR�WKH�&KXUFK�LQ�ZKLFK�WKH�µYLFWRU\�DQG�WULXPSK�RI�+LV�GHDWK�DUH�DJDLQPDGH�SUHVHQW¶�%\�ZD\�RI�VDFUDPHQWDO�VLJQV�DQG�V\PEROV�ZH�DUH�DEOH�WR�MRLQ�ZLWK�KHDG�LQ�+LV�HWHUQDO�RIIHULQJ�RI+LPVHOI�±�VR�WKDW�+LV�VDFULILFH�EHFRPHV�RXUV�DOVR�
7KH�&HOHEUDWLRQ�RI�WKH�6DFULILFH
,Q�WKH�(XFKDULVWLF�FHOHEUDWLRQ�&KULVW¶V�UROH�DV�YLFWLP�LV�SULQFLSDOO\�VLJQLILHG�E\�WKH�FRQVHFUDWHG�VSHFLHVRI�EUHDG�DQG�ZLQH�DQG�WKH�ZRUGV�VSRNHQ�RYHU�WKHP�E\�WKH�SULHVW�,Q�WKH�(XFKDULVW�&KULVW�GLHV�QR�PRUH�DQG�WKH�VDFULILFH�LV�RIIHUHG�ZLWKRXW�WKH�VKHGGLQJ�RI�EORRG�ZKLFKWRRN�SODFH�RQ�&DOYDU\�7KH�REODWLRQ�RIIHUHG�WKURXJK�WKH�KDQGV�RI�WKH�HDUWKO\�PLQLVWHU��LV�WKH�VDPH�YLFWLP�ZKR�GLHG�RQ�&DOYDU\±�WKH�ODPE�ZKR�WDNHV�DZD\�WKH�VLQV�RI�WKH�ZRUOG�$OO�WKRVH�SUHVHQW�DUH�FDOOHG�WR�MRLQ�ZLWK�WKH�SULHVW�DQG�KHQFH�ZLWK�&KULVW�ZKRP�KH�UHSUHVHQWV�
$V�PHPEHUV�RI�&KULVW¶V�%RG\�±�WKH�&KXUFK�±�DOO�WKH�IDLWKIXO�JURZ�LQWR�HYHU�JUHDWHU�XQLRQ�ZLWK�+LP�DQGDOO�+H�UHSUHVHQWV�
,W�LV�E\�+LV�VDFULILFH�RQ�&DOYDU\�ZKLFK�ZDV�UDWLILHG�LQ�WKH�5HVXUUHFWLRQ��WKDW�&KULVW�ZLQV�IRU�XVUHFRQFLOLDWLRQ�DQG�XQLRQ�ZLWK�*RG��DQG�LW�LV�LQ�WKH�(XFKDULVW�WKDW�WKLV�LV�PRVW�SRZHUIXOO\�DQG�FRQWLQXDOO\SXW�LQWR�HIIHFW�
7KH�%UHDG�RI�/LIH��&&&������±������
&RPPXQLRQ�VKRXOG�QRW�EH�WKRXJKW�RI�DV�MXVW�VSLULWXDO�IRRG�IRU�XV��EXW�UDWKHU�DV�WKH�FRPPRQ�IRRG�RI�WKHZKROH�FRPPXQLW\�DQG�E\�ZKLFK�ZH�DUH�DOO�ERXQG�WRJHWKHU�LQ�XQLRQ�ZLWK�&KULVW�6W��3DXO�VD\V����&RU��������³%HFDXVH�WKHUH�LV�RQH�%UHDG��ZH�ZKR�DUH�PDQ\�DUH�RQH�%RG\��IRU�ZHSDUWDNH�RI�RQH�%UHDG�
7KH�(XFKDULVW�LV�WKH�6DFUDPHQW�RI�XQLW\�7KH�SURFHVV�VWDUWHG�ZLWK�%DSWLVP��VWUHQJWKHQHG�E\�&RQILUPDWLRQ�LV�FRPSOHWHG�ZLWK�WKH�(XFKDULVW�
7KLV�LV�QRW�WKH�HQG�KRZHYHU��ZH�QHHG�FRQWLQXDO�µQRXULVKPHQW¶�E\�UHJXODU�UHFHSWLRQ�RI�WKH(XFKDULVW�&RPPXQLRQ�
3OHGJH�RI�)XWXUH�*ORU\��&&&������±������
,Q�WKH�XQLRQ�LW�HIIHFWV�EHWZHHQ�&KULVW�DQG�XV��WKH�(XFKDULVW�LV�D�IRUHWDVWH�RI�WKH�SHUIHFWLRQ�RI�WKH�ZRUOGWR�FRPH�,Q�LWV�FKDUDFWHU�DV�WKH�FRPPRQ�PHDO�RI�WKH�3HRSOH�RI�*RG��LW�LV�D�IRUHWDVWH�RI�WKH�KHDYHQO\�EDQTXHW�WRFRPH
7KH�3UHVHQFH�RI�&KULVW�LQ�WKH�(XFKDULVW��&&&������± �����
6W��3DXO�LQ����&RU��������UHEXNHV�WKH�&RULQWKLDQV�IRU�WKHLU�EDG�EHKDYLRXU�DW�WKH�FHOHEUDWLRQ�RI�WKH(XFKDULVW�DQG�ZDUQV�WKHP�µ�DQ\RQH�ZKR�HDWV�WKH�%UHDG�DQG�GULQNV�WKH�&XS�RI�WKH�/RUG�LQ�DQ�XQZRUWK\PDQQHU��ZLOO�EH�JXLOW\�RI�SURIDQLQJ�WKH�%RG\�DQG�%ORRG�RI�WKH�/RUG¶�



,Q�-RKQ¶V�*RVSHO�-RKQ������±�����WKRVH�OLVWHQLQJ�WR�-HVXV�SURWHVWHG�ZKHQ�WKH\�KHDUG�+LP�VD\�³,�WHOO\RX�PRVW�VROHPQO\��LI�\RX�GR�QRW�HDW�WKH�IOHVK�RI�WKH�6RQ�RI�0DQ�DQG�GULQN�+LV�%ORRG��\RX�ZLOO�QRWKDYH�OLIH�LQ�\RX´2Q�KHDULQJ�WKLV�VRPH�RI�WKH�GLVFLSOHV�OHIW��XQDEOH�WR�DFFHSW�ZKDW�-HVXV�VDLG�±�-HVXV�PDNHV�QR�DWWHPSW�WRFDOO�WKHP�EDFN�WR�H[SODLQ�
+HUH�LV�D�P\VWHU\�UHTXLULQJ�IDLWK�±�PDQ\�KDYH�WULHG�WR�UDWLRQDOLVH�-HVXV¶�ZRUGV��EXW�WKH�&KXUFK�KDVDOZD\V�PDLQWDLQHG�LW¶V�IDLWK�LQ�WKH�µUHDO�SUHVHQFH¶�RI�-HVXV�&KULVW�XQGHU�WKH�DSSHDUDQFH�RI�EUHDG�DQGZLQH�
,I�&KULVW¶V�SUHVHQFH�ZHUH�RQO\�µV\PEROLF¶��WKH�ZKROH�WHDFKLQJ�RI�WKH�(XFKDULVW�DV�D�VDFULILFH�ZRXOG�EHVHYHUHO\�GLPLQLVKHG�±�WKH�SURIRXQG�LGHQWLW\�EHWZHHQ�WKH�(XFKDULVW�DQG�&DOYDU\�ZRXOG�EH�IDWDOO\XQGHUPLQHG�
7KH�7HDFKLQJ�RI�WKH�&KXUFK��&&&�����±������
7KH�WHDFKLQJ�RI�WKH�&KXUFK�LV�±�WKDW�LQ�WKH�(XFKDULVW��E\�WKH�SRZHU�RI�WKH�+RO\�6SLULW��WKURXJK�WKHPLQLVWU\�RI�WKH�SULHVW��WKH�EUHDG�DQG�ZLQH�DUH�FKDQJHG�LQWR�WKH�%RG\�DQG�%ORRG�RI�&KULVW�+LPVHOI�±UHDOO\�DQG�VXEVWDQWLDOO\�SUHVHQW�±�µWKH�UHDO�SUHVHQFH¶��7UDQVXEVWDQWLDWLRQ�DFFHSWHG�LQ�IDLWK�
,Q�WKH�(XFKDULVW�&RPPXQLRQ�ZH�UHFHLYH�WKH�ULVHQ�DQG�JORULILHG�&KULVW�ZKR�LV�QRW�OLPLWHG�LQ�WKH�ZD\VWKDW�ZH�DUH�
:RUVKLS�RI�WKH�(XFKDULVW�RXWVLGH�RI�0DVV��&&&������±������
7KH�FRQVHFUDWLRQ�RI�WKH�EUHDG�DQG�ZLQH�LV�D�ODVWLQJ�RQH�
+HQFH�WKH�UHVHUYDWLRQ�RI�µ7KH�%OHVVHG�6DFUDPHQW¶�DIWHU�0DVV�LQ�WKH�7DEHUQDFOH�RI�WKH�$OWDU�
7KHUH�DUH�D�QXPEHU�RI�UHDVRQV�IRU�WKLV��

�� 7KH�6DFUDPHQW�LI�QRW�WRWDOO\�FRQVXPHG�LV�DOZD\V�SUHVHQW��� ,WV�UHVHUYDWLRQ�DOORZV�IRU�LW�WR�EH�WDNHQ�WR�WKH�VLFN��� 7KH�6DFUDPHQW�FDQ�EH�WKH�REMHFW�RI�ZRUVKLS�DQG�GHYRWLRQ�H�J��%HQHGLFWLRQ��+RO\�+RXUDQG�SURFHVVLRQV�VXFK�DV�DW�&RUSXV�&KULVWL�
7KHVH�RFFDVLRQV�FDQ�QHYHU�ULYDO�WKH�FHOHEUDWLRQ�RI�WKH�0DVV��*RG¶V�SUHVHQFH�LQ�WKH�7DEHUQDFOH�LV�ZK\�ZH�JHQXIOHFW�EHIRUH�LW�DQG�ZK\�GXH�UHYHUHQFH�VKRXOG�DOZD\VEH�VKRZQ�LQ�FKXUFK�
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&KDSWHU��«�7KH�&HOHEUDWLRQ�RI�WKH�0DVV
$LP
7R�VWXG\�WKH�0DVV�LQ�DOO�LWV�DVSHFWV�±�QRZ�WKDW�ZH�KDYH�D�JUDVS�RI�6DFUDPHQWDOLW\�DQG�WKH�WKHRU\�RI�WKH(XFKDULVW�
7KH�5RPDQ�0DVV��&&&�����±������
*HQHUDO�VWUXFWXUH��

�� 7KH�,QWURGXFWRU\�5LWHV�� 7KH�/LWXUJ\�RI�7KH�:RUG�� 7KH�/LWXUJ\�RI�7KH�(XFKDULVW�� 7KH�&RQFOXGLQJ�5LWHV
7KH�µFRUH¶�RI�WKH�0DVV�EHLQJ�VHFWLRQV�����DQG�������6�&�����
$�PLQLVWHULDO�JUHHWLQJ�³7KH�/RUG�EH�ZLWK�\RX´�KLJKOLJKWV�WKHVH�IRXU�SDUWV�RI�WKH�0DVV
7KLV�JUHHWLQJ�LV�JLYHQ�IRXU�WLPHV�GXULQJ�WKH�0DVV��

�� $W�WKH�EHJLQQLQJ�RI�WKH�,QWURGXFWRU\�5LWHV�� %HIRUH�WKH�3URFODPDWLRQ�RI�WKH�*RVSHO�� $W�WKH�EHJLQQLQJ�RI�WKH�(XFKDULVWLF�3UD\HU�� %HIRUH�WKH�ILQDO�EOHVVLQJ�DQG�GLVPLVVDO
7KLV�JUHHWLQJ�VKRXOG�QRW�EH�XVHG�DW�RWKHU�SRLQWV�LQ�WKH�0DVV�
7KH�0DVV�LV�QRW�D�SULHVW¶V�µRQH�PDQ�VKRZ¶�EXW�VKRXOG�LQFOXGH�D�YDULHW\�RI�PLQLVWULHV�GXULQJ�WKHFHOHEUDWLRQ�H�J��UHDGLQJ��VLQJLQJ��VHUYLQJ
7KH�SXUSRVH�EHLQJ�µWR�PDNH�WKH�SHRSOH�D�XQLILHG�FRPPXQLW\¶�DV�WKH�FHOHEUDWLRQ�RI�WKH�0DVV�LV�IRU�DFROOHFWLRQ�RI�WKH�IDLWKIXO�±�WKH�&KXUFK��DQG�QRW�IRU�D�JDWKHULQJ�RI�LQGLYLGXDOV�7KH�5LWHV�VKRXOG�KHLJKWHQ�WKH�DZDUHQHVV�RI�WKRVH�SUHVHQW�WR�WKHLU�EHLQJ�µ7KH�&KXUFK¶�DQG�WKDW�&KULVW�LVSUHVHQW�±�³ZKHUH�WZR�RU�PRUH�DUH�JDWKHUHG�WRJHWKHU�LQ�P\�QDPH��WKHUH�,�DP�LQ�WKH�PLGVW�RI�WKHP´�0DWW�������
7KHVH�ULWHV�DOVR�KDYH�WKH�SXUSRVH�RI�SUHSDULQJ�WKH�XQLILHG�FRPPXQLW\�WR�SURSHUO\�OLVWHQ�WR�*RG¶V�:RUGDQG�WR�FHOHEUDWH�WKH�(XFKDULVW�1�%��7KH�ZRUG�DQG�WKH�6DFUDPHQWV�DOZD\V�FHOHEUDWHG�WRJHWKHU�
7KH�/LWXUJ\�RI�7KH�:RUG��&&&������
,Q�WKH�SDVW�WKLV�SDUW�RI�WKH�0DVV�RIWHQ�WHQGHG�WR�WDNH�VHFRQG�ODFH�WR�WKH�FHOHEUDWLRQ�RI�WKH�(XFKDULVW�6�&�KROGV�WKDW�&KULVW�LV�SUHVHQW�LQ�WKH�/LWXUJ\�RI�7KH�:RUG�VLQFH�LW�LV�+H�+LPVHOI�ZKR�VSHDNV�WKURXJK�WKH6FULSWXUHV��6�&������VWUHVVHV�WKH�XQLW\�RI�7KH�:RUG�DQG�WKH�(XFKDULVW�VXFK�WKH\�IRUP�RQH�VLQJOH�DFW�RI�ZRUVKLS�7KH�IDLWKIXO�DUH�LQVWUXFWHG�WR�WDNH�SDUW�LQ�WKH�HQWLUH�0DVV��KLJKOLJKWLQJ�WKH�UROH�RI�UHDGHU��6�&�����7KLV�LV�QRW�D�PLQLVWU\�WR�EH�H[HUFLVHG�RII�KDQGHGO\�
1�%�� ��WKLQN�RI�WKH�MHZHOOHG�*RVSHO�%RRNV�RI�WKH�SDVW���LV�WKHUH�D�*RVSHO�SURFHVVLRQ�±�KROGLQJ�WKH�*RVSHO�%RRN�KLJK"��ZKDW�DERXW�WKH�SUDFWLFH�RI�UHDGLQJ�IURP�PLVVDOHWWHV�RU�ELWV�RI�SDSHU"



7KH�HOHPHQWV�RI�7KH�/LWXUJ\�RI�7KH�:RUG�DUH��
D� 6FULSWXUH�UHDGLQJV����27�DQG�17E� 5HVSRQVRULDO�3VDOP�±�SUD\HUF� $FFODPDWLRQ�DQG�UHDGLQJ�RI�WKH�*RVSHOG� 7KH�+RPLO\�±�H[SODQDWLRQ�DQG�HOXFLGDWLRQH� 7KH�&UHHG�±�H[SUHVVLRQ�RI�EHOLHII� 7KH�3UD\HUV�RI�WKH�)DLWKIXO�±�SHRSOHV¶�UHVSRQVH�LQ�SUD\HUJ� 6,/(1&(�±�UHIOHFWLRQ�DQG�PHGLWDWLRQ

7KH�UHDGLQJV�DQG�SUD\HUV�VKRXOG�EH�H[HUFLVHG�VORZO\�DQG�ZLWK�PHDQLQJ�
7KH�/LWXUJ\�RI�WKH�(XFKDULVW��&&&������± �����
7KLV�FRPSULVHV�WKUHH�HOHPHQWV��

D� 7KH�SUHSDUDWLRQ�RI�WKH�*LIWVE� 7KH�(XFKDULVWLF�3UD\HUF� 7KH�&RPPXQLRQ�5LWH
7KH�SXUSRVH�LV�WR�µGR�WKLV�LQ�PHPRU\�RI�PH¶��/XNH��������±WKH�JUHDWHVW�UHVSRQVH�WR�WKH�/LWXUJ\�RI�7KH:RUG�
7KH�VWUXFWXUH�LV�VLPLODU�WR�WKH�RQH�XVHG�E\�&KULVW�DW�WKH�/DVW�6XSSHU����&RU�������±�����/XNH�����������

&KULVW�WRRN�EUHDG%OHVVHG�LW%URNH�LW'LVWULEXWHG�LW$�FHOHEUDWLRQ�PHDO�WKDQ�HQVXHG7KHQ�+H�WRRN�WKH�FXS%OHVVHG�LW'LVWULEXWHG�LW�
7KH�LQWHUYHQLQJ�PHDO�RI�WKH�17�ZDV�GURSSHG�IURP�WKH�FHOHEUDWLRQ�HDUO\�LQ�WKH�&KXUFK¶V�KLVWRU\�
7KH�DERYH�IRUPDW�LV�QRZ�FRQWUDFWHG�WR�WKH�µ)RXU�$FWLRQ�VKDSH¶

�� 7DNLQJ�RI�EUHDG�DQG�ZLQH�±�SUHSDUDWLRQ�RI�WKH�JLIWV�� %OHVVLQJ�RI�EUHDG�DQG�ZLQH�±�(XFKDULVWLF�3UD\HU�� %UHDNLQJ�RI�EUHDG�±�IUDFWLRQDWLQJ�RI�KRVW�� 'LVWULEXWLRQ�RI�FRQVHFUDWHG�EUHDG�DQG�ZLQH�±�&RPPXQLRQ
�� 3UHSDUDWLRQ�RI�WKH�*LIWV
7KH�&KXUFK�RIIHUV�QRW�PHUH�EUHDG�DQG�ZLQH�EXW�WKH�VDFULILFH�RI�µ+LV�RQO\�6RQ¶�� µWKH�DFFHSWDEOHVDFULILFH�WKDW�EULQJV�VDOYDWLRQ�RI�WKH�ZKROH�ZRUOG¶��(XFKDULVWLF�3UD\HU���1�%�� 7KH�DOWDU�VKRXOG�UHPDLQ�EDUH��RWKHU�WKDQ�SHUKDSV�WKH�*RVSHO�%RRN��XS�WR�WKLV�SRLQW�ZKHQ�WKH&KDOLFH��&RUSRUDO�DQG�3XULILFDWRU�DUH�SODFHG�RQ�WKH�DOWDU�±�WKLV�LV�EHFDXVH�WKH�DOWDU�LV�D�V\PERO�RI�&KULVW�WKH�FRUQHUVWRQH�$�SURFHVVLRQ�RI�WKH�JLIWV�LV�UHFRPPHQGHG�±�ZKDWHYHU�LV�EURXJKW�WR�WKH�DOWDU�VKRXOG�EH�DEOH�WR�EH�VKDUHG�
,W�LV�DOVR�UHFRPPHQGHG�WKDW�WKH�IDLWKIXO�VKRXOG�UHFHLYH�WKH�%RG\�RI�&KULVW�ZLWK�KRVWV�FRQVHFUDWHG�DW�WKHVDPH�0DVV��,W�LV�DOVR�VWURQJO\�UHFRPPHQGHG�WKDW�&RPPXQLRQ�EH�UHFHLYHG�XQGHU�ERWK�NLQGV�ZKHQHYHUSRVVLEOH�
7KH�EUHDG�DQG�ZLQH�DUH�VLJQV�RI�µPDQ¶V�ODERXU¶�DQG�µWKH�ZRUN�RI�KXPDQ�KDQGV¶�±�DQG�VLJQLI\�DOVR�WKHWUDQVIRUPDWLRQ�RI�PDQ¶V�ODERXU�DQG�OLIH�



�� 7KH�(XFKDULVWLF�3UD\HU
7KH�FHQWUDO�SRLQW�RI�WKH�0DVV��KDYLQJ���PDLQ�HOHPHQWV��

D� 7KDQNVJLYLQJ7KLV�LV�H[SUHVVHG�LQ�WKH�3UHIDFH�±�WKHUH�DUH�VSHFLDO�3UHIDFHV�IRU�VHDVRQV�DQG�IHDVWV��LQ�WRWDOWKHUH�RYHU������PDQ\�WDNHQ�IURP�DQFLHQW�ULWHV�
E� 7KH�$FFODPDWLRQ��7KH�6DQFWXV�+HUH�ZH�MRLQ�DOO�WKH�KHDYHQO\�DUP\�LQ�SUDLVLQJ�*RG�±�D�IRUHWDVWH�RI�WKH�KHDYHQO\�OLWXUJ\��6�&���7KH�6DQFWXV�LV�EDVHG�XSRQ�,VDLDK�����DQG�3VDOP��������±����
F� 7KH�(SLFOHVLV7KH�FDOOLQJ�GRZQ�RI�WKH�+RO\�6SLULW�XSRQ�WKH�JLIWV�������3DUWV

�� 6R�WKDW�WKH�EUHDG�DQG�ZLQH�PD\EH�WUDQVIRUPHG�LQWR�WKH�%RG\�DQG�%ORRGRI�&KULVW��� 7KDW�E\�UHFHLYLQJ�WKH�%RG\�DQG�%ORRG�RI�&KULVW��WKH�SHRSOH�PD\WKHPVHOYHV�EH�ILOOHG�ZLWK�WKH�+RO\�6SLULW�DQG�XQLWHG�ZLWK�WKH�2QH�%RG\RI�&KULVW�
'XULQJ�SDUW��D��WKH�SULHVW�H[WHQGV�KLV�KDQGV�RYHU�WKH�JLIWV
G� 7KH�1DUUDWLYH�RI�,QVWLWXWLRQ7KHVH�DUH�WKH��ZRUGV�RI�WKH�&RQVHFUDWLRQ�7KH�DFFODPDWLRQ�DIWHU�WKH�&RQVHFUDWLRQ�IROORZV�DQ�(DVWHUQ�5LWH�SUDFWLFH�±�WKHUH�DUH���RSWLRQV�1�%��2QH�RI�WKH�DFFODPDWLRQV�DGGUHVVHV�µ7KH�6RQ¶�DQG�QRW�µ7KH�)DWKHU¶�ZKR�LV�DGGUHVVHG�LQDOO���(XFKDULVWLF�3UD\HUV��DQG�RQO\�RQH�UHIHUV�GLUHFWO\�WR�WKH�FHOHEUDWLRQ�RI�WKH�(XFKDULVW��
H� 7KH�$QDPQHVLV �0HPRULDO�7KLV�PHDQV�WKH�PHPRULDO�DQG�UHPHPEUDQFH�RI�&KULVW¶V�ZRUN�±�HVSHFLDOO\�+LV�'HDWK�UHVXUUHFWLRQ�DQG�$VFHQVLRQ�(DFK�RI�WKH�IRXU�(XFKDULVWLF�3UD\HUV�UHIHU�WR�WKLV�DQG�+LV�FRPLQJ�LQ�*ORU\�7KLV�LV�WKH�6DFULILFH RI�WKH�QRZ�ULVHQ &KULVW�PDGH�SUHVHQW RQ�WKH�DOWDU��ZKLOVW�ZH�DZDLW�+LVVHFRQG�FRPLQJ�DQG�VHH�+LP�IDFH�WR�IDFH�
I� 7KH�2IIHULQJ:H�QRZ�RIIHU�WKH�)DWKHU�WKH�6DFULILFH�RI�+LV�6RQ�±�WRJHWKHU�DQG�ZLWK�ZKRP�ZH�VKRXOG�RIIHURXUVHOYHV��6�&�����WKXV�DVVRFLDWLQJ�WKH�&KXUFK�ZLWK�+LPVHOI�LQ�JORULI\LQJ�*RG�
J� 7KH�,QWHUFHVVLRQV7KH�&KXUFK�SUD\V�IRU�WKH�3RSH�DQG�ORFDO�%LVKRS�DQG�&OHUJ\��VKRZLQJ�KHU�XQLW\�DQGFDWKROLFLW\��6KH�SUD\V�IRU�WKH�ZKROH�&KXUFK�DQG�LWV�PHPEHUV�ZKR�KDYH�GLHG�±�LQ�XQLRQ�ZLWK�DOOWKH�6DLQWV�
K� 7KH�'R[RORJ\7KLV�LV�WKH�VXPPDWLRQ�RI�WKH�(XFKDULVWLF�3UD\HU�7KH�µ$PHQ¶�DW�WKH�HQG�LV�RXU�DVVHQW�WR�WKH�ZKROH�RI�WKH�(XFKDULVWLF�3UD\HU
L� 7KH�&RPPXQLRQ�5LWH&RQVLVWV�RI�WKH�IROORZLQJ�HOHPHQWV��

D� 7KH�/RUG¶V�3UD\HUE� 7KH�SUD\HU�IRU�SHDFH�DQG�WKH�VLJQ�RI�SHDFHF� 7KH�%UHDNLQJ�RI�%UHDGG� 7KH�FRPPLQJOLQJ��EUHDG�DGGHG�WR�ZLQH�±�%RG\�WR�%ORRG�H� 7KH�SULYDWH�SUHSDUDWLRQ�RI�WKH�SULHVWI� 7KH�LQYLWDWLRQ�WR�FRPPXQLRQ��7KLV�LV�WKH�/DPE�RI�*RG«��J� 7KH�SUD\HU�DIWHU�&RPPXQLRQ



�1�%��6HH�QRWHV�RQ�WKH�DERYH�LQ�WKH�&RXUVH�+DQGERRN�
M� 7KH�&RQFOXGLQJ�5LWH&RQVLVWV�RI�WKH�%OHVVLQJ�DQG�WKH�'LVPLVVDO�±�WKH�SXUSRVH�EHLQJ�WR�VHQG�HDFK�PHPEHU�RI�WKHFRQJUHJDWLRQ�RXW�WR�GR�JRRG�ZRUNV�DQG�WR�VSUHDG�WKH�*RRG�1HZV�,Q�RWKHU�ZRUGV�WKH�(XFKDULVWLF�&HOHEUDWLRQ�PXVW�KDYH�DQ�HIIHFW�XSRQ�RXW�GDLO\�OLYHV�

7KHUH�DUH�QLQH�2IILFLDO�(XFKDULVWLF�3UD\HUV��
3UD\HUV���WR���±�WKH�IRXU�LQ�FRPPRQ�XVDJH�
7ZR�SUD\HUV�IRU�UHFRQFLOLDWLRQ

$QG 7KUHH�IRU�0DVVHV�ZLWK�FKLOGUHQ
+LVWRU\�RI��(XFKDULVWLF�3UD\HUV���±��
7KH�RULJLQV�RI�WKH��VW (3��7KH�5RPDQ�&DQRQ��DUH�KD]\��,W�LV�NQRZQ�WR�KDYH�H[LVWHG�LQ�WKH�IRXUWK�FHQWXU\8QLTXH�GLVWLQFWLRQV�DUH�SKUDVHV�VXFK�DV��

µ,Q�XQLRQ�ZLWK�WKH�ZKROH�&KXUFK¶DQG µ)DWKHU�DFFHSW�WKLV�RIIHULQJ¶
,W�LV�UHFRPPHQGHG�IRU�XVH�RQ�WKRVH�GD\V�IRU�ZKLFK�WKHUH�LV�D�VSHFLDO�IRUP�RI�SUD\HUV��DGGLWLRQV�WR�WKH(3�DFNQRZOHGJLQJ�D�FHUWDLQ�IHDVW��7KH�SKUDVH�µ7KURXJK�&KULVW�2XU�/RUG�\RX�JLYH�XV�DOO�WKHVH�JLIWV«�¶�,V�D�OLWWOH�RGG�EXW�LV�D�KDQJRYHUIURP�WKH�WLPH�ZKHQ�LW�ZDV�FXVWRPDU\�WR�RIIHU�JLIWV�RWKHU�WKDQ�EUHDG�DQG�ZLQH�
7KH��QG (3�LV�EDVHG�XSRQ�D�PRGHO�E\�6W��+LSSRO\WXV �$'�����±�WKHUH�ZHUH�QR�IL[HG�WH[WV�DW�WKDW�WLPH�7KH�RULJLQDO�FRQWDLQHG�QR�6DQFWXV�RU�,QWHUFHVVLRQV�3RSH�3DXO�9��GHFLGHG�WKDW�WKH�,QVWLWXWLRQ�1DUUDWLYH�DQG�WKH�'R[RORJ\�VKRXOG�EH�WKH�VDPH�IRU�DOO�IRXU(3V7KLV�SUD\HU�LV�UHFRPPHQGHG�IRU�ZHHNGD\V�
7KH��UG (3�LV�D�PRGHUQ�FRPSRVLWLRQ�ILUVW�SURSRVHG�E\�'RP�&\SULDQ�9DJDJJLQL�LQ������

7ZR�SRLQWV�
�� 7KHUH�LV�D�VSHFLILF�PHQWLRQ�RI�&KULVW¶V��QG FRPLQJ�� 7KHUH�LV�D�VSHFLDO�WH[W�SURYLGHG�IRU�0DVVHV�IRU�WKH�GHDG�

7KLV�SUD\HU�LV�UHFRPPHQGHG�IRU�6XQGD\V�DQG�)HDVW�'D\V�
7KH��WK (3�LV�DOVR�EDVHG�XSRQ�D�VFKHPH�E\�'RP 9DJDJJLQL��,W�LV�EDVHG�XSRQ�WKH�(DVWHUQ�5LWH(XFKDULVWLF�3UD\HU�±�HDFK�KDYLQJ�LWV�RZQ�3UHIDFH�7KLV�(3�VKRXOG�QHYHU�EH�XVHG�ZLWK��DQ\�SUHIDFH�RWKHU�WKDQ�LWV�RZQ�±�DQG�KHQFH�VKRXOG�QHYHU�EH�XVHGIRU�)HDVW�'D\V�RU�GXULQJ�/LWXUJLFDO�6HDVRQV�KDYLQJ�WKHUH�RZQ�3UHIDFH�7KLV�(3�DOVR�PHQWLRQV�&KULVW¶V��QG FRPLQJ�DQG�DOVR�µ+LV�GHVFHQW�DPRQJVW�WKH�GHDG��¶7KLV�SUD\HU�LV�UHFRPPHQGHG�IRU�D�FRQJUHJDWLRQ�WKDW�KDV�D�JRRG�JUDVS�RI�6FULSWXUH�


