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V�QRWH� ��/LVW�RI�FLWHG�ZRUNV��WUDFHG��� ��/LVW�RI�FLWHG�ZRUNV��XQWUDFHG�� ����7UDQVODWLRQ�RI�EDVLF�WHUPV� ����,Q�WKH�IROORZLQJ�SDUW�RI�WKH�7DEOH�RI�&RQWHQWV��WKH�SDJH�QXPEHUV�RI�WKH�WZR�XVHG�$UDELF�HGLWLRQV�DUH�JLYHQ���&KDSWHU�,��'HILQLWLRQ�RI�VRUFHU\� ��������'HILQLWLRQ�RI�VRUFHU\� �����6RUFHU\�LQ�ODQJXDJH� �����6RUFHU\�LQ�OHJDO�WHUPLQRORJ\� �����'HILQLWLRQ�RI�VRUFHU\� �����6RPH�ZD\V�LQ�ZKLFK�VRUFHUHUV�VHHN�WR�DSSURDFK�WKH�'HYLO� ������&KDSWHU�,,��6RUFHU\�LQ�WKH�OLJKW�RI�4XU
kQ�DQG�6XQQD� ������(YLGHQFH�IRU�WKH�H[LVWHQFH�RI�MLQQ�DQG�GHPRQV� ������3URRIV�IRU�WKH�H[LVWHQFH�RI�VRUFHU\� ������:KDW�WKH�UHOLJLRXV�VFKRODUV�KDYH�WR�VD\�DERXW�LW� �������&KDSWHU�,,,��9DULRXV�EUDQFKHV�RI�VRUFHU\� ������$O�5k]v
V�GLYLVLRQ�RI�VRUFHU\� ������7KH�GLYLVLRQ�RI�DO�5kJKLE� ������&ORVH�VFUXWLQ\�DQG�H[SODQDWLRQ�RI�YDULRXV�W\SHV�RI�VRUFHU\� �������&KDSWHU�,9��+RZ�GRHV�WKH�VRUFHUHU�FDOO�IRUWK�D�MLQQv"� ���������)LUVW�PHWKRG��UHFLWLQJ�VSHOOV��LTVkP�� ���������6HFRQG�PHWKRG��VDFULILFH�� ���������7KLUG�PHWKRG��EODFN�PDJLF��DO��DUvTD�DO�VXIOv\D�� ���������)RXUWK�PHWKRG��ILOWKLQHVV��QDMkVD�� ���������)LIWK�PHWKRG��UHYHUVDO��WDQNvV�� ���������6L[WK�PHWKRG��DVWURORJ\� ���������6HYHQWK�PHWKRG��WKH�KDQGSDOP��NDII�� ���������(LJWK�PHWKRG��WKH�ERG\�WUDFH��DWKDU�� �������&KDSWHU�9��7KH�MXGJPHQW���XNP��RI�0XVOLP�ODZ�RQ�VRUFHU\� ������-XGJPHQW�RI�0XVOLP�ODZ�RQ�VRUFHUHUV� ������7KH�MXGJPHQW�RQ�VRUFHUHUV�EHORQJLQJ�WR�WKH�3HRSOH�RI�WKH�%RRN� ������,V�LW�DOORZHG�WR�XQGR�VRUFHU\�ZLWK�VRUFHU\"� ������,V�LW�DOORZHG�WR�OHDUQ�VRUFHU\"� ������7KH�GLIIHUHQFH�EHWZHHQ�VRUFHU\��D�VDLQW
V�PLUDFOH��NDUkPD���DQG�D�SURSKHW
V�PLUDFOH��PXCML]D�� �������&KDSWHU�9,��5HQGHULQJ�VRUFHU\�SRZHUOHVV� ���������&UHDWLQJ�GLVFRUG�VRUFHU\��WDIUvT�� ���������/RYH�VRUFHU\��WLZDOD�� ���������0DNH�EHOLHYH�VRUFHU\� ���������0DGQHVV�VRUFHU\� ���������$SDWK\�VRUFHU\��NKXP�O�� ������
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 ��

75$16/$725
6�127(��6LQFH� WKH� ODWH� ����V�� D� YHULWDEOH� RQVODXJKW� RI� :DKKDEL� LQVSLUHG� ,VODPLF� ERRNV� DQG�SDPSKOHWV�KDV�HQJXOIHG� WKH�$UDE�ZRUOG��DQG� WKH� ,VODPLF�ZRUOG� LQ�JHQHUDO��$�VXEVWDQWLDO�SDUW�RI�WKLV�OLWHUDWXUH�LV�GHYRWHG�WR�ZDUQLQJV�DJDLQVW�WKH�PDQ\�NLQGV�RI�HYLO�WKDW�WKUHDWHQ�WKH�SLRXV�0XVOLP��DQG�LQWHQGV�WR�RIIHU�JXLGDQFH�DV�WR�KRZ�WR�ZDUG�RII�WKHVH�HYLOV�E\�FRUUHFW�,VODPLF�EHKDYLRXU���'HPRQV� DQG� VRUFHUHUV� WDNH� D� SURPLQHQW� SODFH� DPRQJ� WKHVH� HYLOV�� 7KH\� WKUHDWHQ� WKH�ZHOOEHLQJ�RI�XQVXVSHFWLQJ�KXPDQ�EHLQJV��GLVUXSWLQJ�WKHLU�PHQWDO�DV�ZHOO�DV�WKHLU�SK\VLFDO�KHDOWK��DQG�FDXVLQJ�DOO�VRUWV�RI�VRFLDO�GLVIXQFWLRQLQJ��$�VWDJJHULQJ�DPRXQW�RI�OLWHUDWXUH�LV�GHYRWHG�WR�VXFK�SUDFWLFHV�DQG�WKH�ZD\�LQ�ZKLFK�WKH\�FDQ�EH�FRXQWHUDFWHG����%kOv
V�$O��kULP�DO�%DWWkU�EHORQJV�WR�WKLV�NLQG�RI�OLWHUDWXUH��7KH�DXWKRU��D�SUDFWLVLQJ�6DXGL�VKHLNK�DQG�SUROLILF�DXWKRU�RI�UHOLJLRXV�SDPSKOHWV��GLVFXVVHV�YDULRXV�ZHOO�NQRZQ�W\SHV�RI�VRUFHU\�DQG�H[SODLQV�KRZ�WKHLU�KDUPIXO�HIIHFWV�FDQ�EH�XQGRQH�LQ�ZD\V�WKDW�DUH�DFFHSWDEOH�WR�VWULFWO\�RUWKRGR[��UHDG�:DKKDEL��0XVOLPV��7KH�YLHZV�LW�SUHVHQWV�VKRZ�XV�DQ�DVSHFW�RI�,VODP�DQG� ,VODPLF�SUDFWLFH� WKDW� UDUHO\�FRPHV� WR� WKH� IRUH� LQ� LQWURGXFWRU\�ERRNV�DERXW�WKH�,VODPLF�UHOLJLRQ��LQ�VSLWH�RI�WKH�IDFW�WKDW�LW�SOD\V�DQ�LPSRUWDQW�UROH�LQ�HYHU\GD\�0XVOLP�OLIH��LQFOXGLQJ�WKH�OLIH�RI�0XVOLPV�LQ�(XURSH�DQG�WKH�8QLWHG�6WDWHV��'RFWRUV��SV\FKLDWULVWV�DQG�VRFLDO�ZRUNHUV�RIWHQ�DUH�FRQIURQWHG�ZLWK�LW��,W�LV�IRU�WKLV�UHDVRQ�WKDW�,�WKRXJKW�LW�XVHIXO�WR�PDNH�WKLV�WH[W�DFFHVVLEOH�WR�DQ�(QJOLVK�UHDGLQJ�SXEOLF���)RU�D�PRUH�H[WHQVLYH�GLVFXVVLRQ�RI�WKH�ERRN�DQG�WKH�FRQWH[W�LQ�ZKLFK�LW�LV�WR�EH�SODFHG��LQFOXGLQJ� ,VODPLF� YLHZV�RQ� GHPRQV�DQG� VRUFHU\� DQG� WKHLU� UROH� LQ� GLVUXSWLQJ� WKH� QRUPDO�FRXUVH� RI� HYHQWV�� ,� PD\� UHIHU� WKH� UHDGHU� WR� P\� DUWLFOH� �+DUU\� 3RWWHU� LQ� WKH� *XOI��&RQWHPSRUDU\� ,VODP�DQG� WKH�2FFXOW�� DQG� WKH� OLWHUDWXUH� JLYHQ� WKHUH�� 7KH� DUWLFOH� LV� WR� EH�IRXQG�LQ�WKH�%ULWLVK�-RXUQDO�RI�0LGGOH�(DVWHUQ�6WXGLHV��%-0(6������QR������6RPH�SRLQWV�UHOHYDQW�WR�DQ�DFDGHPLF�UHDGHUVKLS���$V� LV� XVXDO� LQ� WKLV� W\SH� RI� ERRN�� WKH� DXWKRU� SURYLGHV� VRXUFH� UHIHUHQFHV� ZLWK� VXFFLQFW�UHIHUHQFHV�WR�DXWKRUV�DQG�WLWOHV��EXW�GRHV�QRW�LQFOXGH�D�ELEOLRJUDSK\�RI�VRXUFHV��6LQFH�KLV�VRXUFH�PDWHULDO�XVXDOO\�FRQVLVWV�RI� UHOLJLRXV�ERRNV� WKDW�KDYH�DSSHDUHG� LQ�PDQ\�HGLWLRQV��QRW�DOZD\V�HDV\�WR�JHW�KROG�RI��LW�LV�RIWHQ�IDLUO\�LPSRVVLEOH��LI�RQO\�IRU�VKHHU�ODFN�RI�WLPH��WR�WUDFH�WKH�H[DFW�ZRUNV�WKDW�KH�KDV�XVHG��0U��0RKDPHG�*DUEDXL��DVVLVWDQW��LQ�RXU�GHSDUWPHQW��/DQJXDJHV�DQG�&XOWXUHV�RI�WKH�0LGGOH�(DVW��/HLGHQ�8QLYHUVLW\���WRRN�RQ�WKLV�WHGLRXV�WDVN�DQG�ZLWK�DGPLUDEOH�SHUVHYHUDQFH�PDQDJHG� WR� WUDFH�D�QXPEHU�RI� WKHP�LQ�'XWFK� OLEUDULHV�DQG� RQ� WKH� ,QWHUQHW�� 'U�� *�+�$�� -X\QEROO� RIIHUHG� KLV� NLQG� DVVLVWDQFH� LQ� D� QXPEHU� RI�GLIILFXOW� FDVHV�� $� OLVW� RI� WKH� HGLWLRQV� WKDW� ZHUH� VXFFHVVIXOO\� WUDFHG� LV� JLYHQ� EHORZ�� 7KH�FKHFNLQJ�RI�WKH�UHIHUHQFHV�LQ�%kOv
V�IRRWQRWHV�ZDV�DOVR�GRQH�E\�0U��*DUEDXL��DQG�KH�ZDV�DOVR�UHVSRQVLEOH�IRU�WKH�OD\RXW�RI�WKH�WH[W����7KH�IROORZLQJ�QRWDWLRQ�KDV�EHHQ�XVHG�WR�LQGLFDWH�ZKHWKHU�D�UHIHUHQFH�IRXQG�LQ�D�IRRWQRWH�FRXOG�EH�FKHFNHG�DQG�SURYHG�FRUUHFW��RU�ZKHWKHU�WKLV�ZDV�QRW�WKH�FDVH��������FRQIRUPV�WR�WUDFHG�VRXUFH�HGLWLRQ������GRHV�QRW�FRQIRUP�WR�WUDFHG�VRXUFH�HGLWLRQ����
�±����DSSUR[LPDWHO\�FRQIRUPV�WR�WUDFHG�VRXUFH�HGLWLRQ��
�"���VRXUFH�HGLWLRQ�QRW�WUDFHG��
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D�SDUDOOHO�$UDELF�WH[W��WUDQVODWHG�ZLWK�QRWHV�E\�1�-��'DZRRG��/RQGRQ�HWF���3HQJXLQ�%RRNV��)LUVW�SXEOLVKHG������� ,Q�D� IHZ�FDVHV� WKH�ZRUGLQJ�RI� WKH� WUDQVODWLRQ�KDV�EHHQ�DOWHUHG� IRU�FRQWH[WXDO�UHDVRQV����(GLWLRQ�V�� RI�$O��kULP� DO�%DWWkU� XSRQ� ZKLFK� WKH� WUDQVODWLRQV� LV� EDVHG�� WKH� �QG� HGLWLRQ��-HGGD�������������DQG�WKH���WK�HGLWLRQ��ZKLFK�KDV�DSSHDUHG�XQGHU�D�QXPEHU�RI�LPSULQWV��7KH� RQH� XVHG� KHUH� LV� &DLUR�� 0DNWDED� DO��D�kED�� ���������� DQG� ����������� 7KH� SDJH�QXPEHUV�RI�ERWK�HGLWLRQV�KDYH�EHHQ�LQFOXGHG�LQ�WKH�WH[W�EHWZHHQ�SDUHQWKHVHV��ILUVW�WKH�SDJH�QXPEHU� RI� WKH� �QG� HGLWLRQ�� WKHQ� WKDW� RI� WKH� ��WK� HGLWLRQ� ����������� 7KH� SDJHV� RI� WKH� WZR�HGLWLRQV�GR�QRW�DOZD\V�UXQ�SDUDOOHO���(DUOLHU�WUDQVODWLRQV��7KH�H[LVWHQFH�RI�D�)UHQFK�WUDQVODWLRQ�ZDV�EURXJKW�WR�P\�DWWHQWLRQ�E\�P\�FROOHDJXH�'U��$UQRXG�9UROLMN��,WV�WLWOH��:DKLG�$EGXOVDODP�%DOL��/H�6DEUH�7UDQFKDQW�
&RQWUH� /HV� 0DJLFLHQV� 0pFKDQWV�� 7UDGXLW� GH� O
$UDEH� 3DU� 0RKDPPDG� DO�+DPRXL��%H\URXWK�/H�&DLUH��'DU�DO�+LNDP�DO�'LQL\\D��1�G���,�KDYH�IRXQG�WKLV�WUDQVODWLRQ�QRW�DOZD\V�WUXVWZRUWK\��LW�LV�D�SDUDSKUDVH�PRUH�WKDQ�D�WUDQVODWLRQ�������/HLGHQ��$SULO���WK��������������������������������������������������������������������������������������������5HPNH�.UXN�����������������������������
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:RUNV�FLWHG�LQ�WKH�IRRWQRWHV�WKDW�FRXOG�EH�WUDFHG�IRU�FRQVXOWDWLRQ���$E��'kZXG��6XOD\PkQ�,EQ�DO�$VK � D×�DO�6LMLVWkQv�DO�$]Gv���� 6XQDQ�$Ev�'kZXG��0X�DPPDG�0X�\v�DO�'vQ� � $EG�DO�³DPvG��HG������ DO�0DNWDED�DO�WkUvNKL\\D�DO�NXEUk��&DLUR����������
� 6XQDQ�$Ev�'kZXG�� � ,]]DW� � 8ED\G�DO�'D ��� kV��HG����� �'kU�DO�³DGv×���VW�HG����+RPV��������������������
� �� 6XQDQ�$Ev�'kZXG��0X�DPPDG� � $EG�DO� � $]v]�DO�.KkOLGv��HG������ 'kU�DO��NXWXE�DO� � LOPL\\D���VW�HG���%HLUXW���������������$E��1X � D\P���$�PDG�,EQ� � $EG�$OOkK�DO�,°IDKkQv���
� ³LO\DW� DO�DZOL\k
� ZD��DEDTkW� DO�D°IL\\k
� 'kU� DO�NXWXE� DO� � LOPL\\D�� �VW� HG���� %HLUXW��������������$O�$OEkQv��0X�DPPDG�1k°LU�DO�'vQ���
� 0LVKNkW�DO�PD°kEv���DO�0DNWDE�DO�LVOkPv���QG�HG���%HLUXW���������������� �D�v��DO�MkPL � �DO�°DJKvU�ZD�]L\kGDWLKL��DO�)DW��DO�NDEvU���DO�0DNWDE�DO�LVOkPv��� �VW�HG���%HLUXW��������������� �� �D�v�� DO�MkPL � � DO�°DJKvU� ZD�]L\kGDWLKL� �DO�)DW�� DO�NDEvU��� RQOLQH� HGLWLRQ� RQ�� KWWS���DODOEDQ\�RUJ�DOEDQ\BGRFBKERRNV�SKS��
� �
� �D�v��VXQDQ�,EQ�0kMD��=XKD\U�DO�6KkZvVK��HG������ 0DNWDE�DO�WDUEL\\D�DO��� DUDEv�OL�GXZDO�DO�NKDOvM���UG�HG���5L\DGK�������������
� �
� 6LOVLODW�DO�D�kGv×�DO�°D�v�D�ZD�VKD\
�PLQ�ILTKLKk�ZD�IDZk
LGLKk��DO�0DNWDE�DO�� ,VOkPv���WK�HG���%HLUXW�����������������������
� 6LOVLODW� DO�D�kGv×� DO�°D�v�D�ZD�VKD\
�PLQ� ILTKLKk�ZD�IDZk
LGLKk�� RQOLQH� HGLWLRQ�� RQ�KWWS���DODOEDQ\�RUJ�DOEDQ\BGRFBKERRNV�SKS���� 7DNKUvM�D�kGv×�JKk\DW� DO�PDUkP� Iv� WDNKUvM� D�kGv×� DO��DOkO� ZD�DO��DUkP�� RQOLQH�� HGLWLRQ�RQ�KWWS���DODOEDQ\�RUJ�DOEDQ\BGRFBKERRNV�SKS���$O�$OEkQv��0X�DPPDG�1k°LU�DO�'vQ�	�0X�DPPDG�=XKD\U�DO�6KkZvVK���
� ,UZk
� DO�JKDOvO� Iv� WDNKUvM� D�kGv×� PDQkU� DO�VDEvO�� $O�0DNWDE� DO�,VOkPv�� �VW� HG���� %HLUXW��������������
�� ,UZk
� DO�JKDOvO� Iv� WDNKUvM� D�kGv×� PDQkU� DO�VDEvO�� RQOLQH� HGLWLRQ� RQ�� KWWS���DODOEDQ\�RUJ�DOEDQ\BGRFBKERRNV�SKS���$O�$]KDUv��$E��0DQ°�U�0X�DPPDG�E��$�PDG��� $EG�DO�6DOkP�0X�DPPDG�+kU�Q��HG�����
� 7DKÕvE�DO�OXJKD��DO�'kU�DO�0L°UL\\D�OL�DO�WD
OvI�ZD�DO�WDUMDPD��&DLUR����������� �$O�%DJKDZv��$E��0X�DPPDG�DO�³XVD\Q�,EQ�0DV � �G�DO�)DUk
��6KX � D\E�DO�$UQk
����HG�����
� 6KDU��DO�VXQQD���VW�HG���DO�0DNWDE�DO�,VOkPv��'DPDVFXV�%HLUXW�����������������
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%kOv��:D�vG� � $EG�DO�6DOkP���
� :LTk\DW� DO�LQVkQ� PLQ� DO�MLQQ� ZD�DO�VKD\�kQ� 0DNWDEDW� DO��D�kED� OL�DO�QDVKU� ZD�� DO�WDZ]v � ����WK�HG����'XEDL���������������$O�%D\KDTv��$E��%DNU�$�PDG�E��DO�³XVD\Q�E�� � $Ov��
� $O�6XQDQ�DO�NXEUk���VW�HG���'k
LUDW�DO�0D � kULI�DO� � 8×PkQL\\D��+\GHUDEDG��� �� �������������������$O�%XNKkUv��$E�� � $EG�$OOkK�0X�DPPDG�E��,VPk � vO���
� �D�v��DO�%XNKkUv��'kU� � µODP�DO�NXWXE�OL�DO��LEk � D�ZD�DO�QDVKU�ZD�DO�WDZ]v � ���VW�� HG����5L\DGK���������������� .LWkE�DO�WkUvNK�DO�NDEvU��0X
DVVDVDW�DO�NXWXE�DO�×DTkIL\D��%HLUXW���������$O�%XVWkQv��%X�U�V���
� 0X�v�� DO�PX�v��� TkP�V� PX�DZZDO� OL�DO�OXJKD� DO� � DUDEL\\D�� 0DNWDEDW� /XEQkQ�� 1kVKLU�Q��%HLUXW����������$O�'kULPv�� � $EG�$OOkK�E�� � $EG�DO�5D�PkQ�DO�6DPDUTDQGv��)DZZk]�$�PDG�=DPDUOv�	�.KkOLG�DO�6DE � �DO� � $ODPv��HGV�����
� 6XQDQ�DO�'kULPv���'kU�DO�.LWkE�DO� � $UDEv���VW�HG���%HLUXW������������ ��$O�)D\\�Pv��$�PDG�E��0X�DPPDG�E�� � $Ov�DO�0XTUv�	�$E��DO�4kVLP� � $EG�DO�.DUvP�E��0X�DPPDG�DO�5kIL � v�DO�4D]ZvQv���
� $O�0L°Ek�� DO�PXQvU� Iv� JKDUvE� DO�VKDU�� DO�NDEvU� OL�DO�5kIL � v�� DO�0DNWDED� DO�� � ,OPL\\D��%HLUXW���������������$O�³kNLP�DO�1D\VDE�Uv��$E�� � $EG�$OOkK��
� $O�0XVWDGUDN� � DOk� DO��D�v�D� IL�DO��DGv×��0D�ED � DW�0DMOLV� 'k
LUDW� DO�0D � kULI� DO�� 1L�kPL\\D�DO�.k
LQD�IL�DO�+LQG���VW�HG���+\GHUDEDG���������������������$O�+D\×DPv�� 1�U� DO�'vQ� � $Ov� ,EQ� $Ev� %DNU�� �=D\Q� DO�'vQ� DO� � ,UkTv� 	� ,EQ� ³DMDU� DO�
� $VTDOkQv��HGV����
� 0DMPD � �DO�]DZk
LG�ZD�PDQED � �DO�IDZk
LG��0D�ED � DW�DO�4XGV��&DLUR���� �������������������,EQ� � $EG� DO�:DKKkE�� � $EG� DO�5D�PkQ� E�� ³DVDQ� E�� 0X�DPPDG� �$O�:DOvG� � $EG� DO�5D�PkQ�E��0X�DPPDG�µO�)DUD\\kQ��HGV�����
� )DW�� DO�PDMvG� OL�VKDU�� NLWkE� DO�WDZ�vG�� 'kU� � µODP� DO�NXWXE� OL�DO��LEk � D� ZD�DO�� QDVKU���VW�HG����5L\DGK����������������,EQ�$Ev�DO� � ,]]�� � $OL�E�� � $OL�E��0X�DPPDG�� � $EG�$OOkK�E�� � $EG�DO�0X�VLQ�DO�7XUNv�	�6KX � D\E�DO�$UQD
����HGV�����
� 6KDU��DO� � DTvGD�DO��D�kZL\\D��'kU� � µODP�DO�NXWXE�OL�DO��LEk � D�ZD�DO�QDVKU�ZD�DO�� WDZ]v � ����UG�HG���5L\DGK���������������,EQ�$QDV��0kOLN��
� $O�0XZD��D
��0X�DPPDG�)X
kG� � $EG�DO�%kTv��HG����'kU�,�\k
�DO�NXWXE�DO�

� DUDEL\\D��&DLUR���������������
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� $O�0XZD��D
�� � $EG�DO�0DMvG�7XUNv��HG����'kU�DO�*KDUE�DO�,VOkPv���VW�HG��� %HLUXW����������,EQ�DO� � $UDEv��$E��%DNU�0X�DPPDG�E�� � $EG�$OOkK���
� �D�v��DO�7LUPLÕv�EL�VKDU��,EQ�DO� � $UDEv�DO�0kOLNv���DO�0D�ED � D�DO�PL°UL\\D�EL�� DO�$]KDU���VW�HG���&DLUR���������������������,EQ�DO�$×vU��0DMG�DO�'vQ��0D�P�G�0X�DPPDG�DO�ÖDQkKv�	�ÖkKLU�$�PDG�DO�=kZv��HGV�����
� $O�1LKk\D�Iv�JKDUvE�DO��DGv×�ZD�DO�D×DU��'kU�,�\k
�DO�NXWXE�DO� � DUDEL\\D���VW�HG���� &DLUR�������������,EQ�ÊXZD\\kQ��,EUkKvP�E��0X�DPPDG�E��6kOLP���=XKD\U�DO�6KkZvVK��HG��� 
� 0DQkU� DO�VDEvO� Iv� VKDU�� DO�GDOvO� � DOk�PDÕKDE�DO�LPkP�DO�PXEDMMDO� $�PDG� ,EQ�� ³DQEDO��DO�0DNWDE�DO�LVOkPv���WK�HG���%HLUXW�'DPDVFXV��������������
 
,EQ�³LEEkQ��0X�DPPDG�� � $Ok
�DO�'vQ� � $Ov�E��%DODEkQ�DO�)kULVv�DQG�.DPkO�<�VXI�DO�³�W��HG����� $O�,�VkQ�EL�WDUWvE�6D�v��,EQ�³LEEkQ��'kU�DO�.XWXE�DO� � ,OPL\\D��%HLUXW��� ������������,EQ� ³DMDU� DO� � $VTDOkQv�� $�PDG� ,EQ� � $Ov� � � � $EG� DO� � $]v]� E�� � $EG� $OOkK� ,EQ� %k]��0X�DPPDG�)X
kG� � $EG�DO�%kTv�	�0X�LEE�DO�'vQ�DO�.Kk�LE��HGV����
� )DW��DO�%kUv�EL�VKDU���D�v��DO�%XNKkUv��DO�0D�ED � D�DO�VDODIL\\D��&DLUR���� ��������������������,EQ�³DQEDO��$�PDG��6DPvU�ÖkKD�DO�0DMG�E��HG����
� 0XVQDG�DO�LPkP�$�PDG�,EQ�³DQEDO���DO�0DNWDE�DO�LVOkPv���VW�HG���%HLUXW�� 'DPDVFXV�$PPDQ���������������,EQ�.D×vU��$E��DO�)LGk
�,VPk � vO�E�� � 8PDU��� 7DIVvU�DO�4XU
kQ�DO� � $�vP��'kU� ,�\k
� DO�.XWXE�DO� � $UDEL\\D��&DLUR�� >QR�\HDU�RI�� SXEOLFDWLRQ@���� 7DIVvU�DO�4XU
kQ�DO� � $�vP���� � »Vk�DO�%kEv�DO�³DODEv��HG����DO�0DNWDED�DO�7LMkUL\\D�� DO�.XEUk���VW�HG���&DLUR���������������,EQ�0kMD��$E�� � $EG�$OOkK�0X�DPPDG�E��<D]vG�DO�4D]ZvQv��� 6XQDQ�,EQ�0kMD��0X�DPPDG�)X
kG� � $EG�DO�%kTv��HG����'kU�DO�³DGv×��� &DLUR���VW�HG���������������
�� 6XQDQ� ,EQ�0kMD� �0X�DPPDG�)X
kG� � $EG� DO�%kTv�� HG����'kU� ,�\k
� DO�NXWXE� DO�� � DUDEL\\D�	� � »Vk�DO�%kEv�DO�³DODEv��&DLUR�������������������������,EQ�0DQ��U��$E��DO�)DËO�0X�DPPDG�,EQ�0XNDUUDP�� � $EG�$OOkK� � $Ov�DO�.DEvU�>HW�DO�@���
� /LVkQ�DO� � $UDE�'kU�DO�0D � kULI��&DLUR���������������,EQ�4D\\LP�DO�-DZ]L\\D���$E�� � $EG�$OOkK�0X�DPPDG�,EQ�$Ev�%DNU�DO�'LPDVKTv���
� %DGk
L � �DO�IDZk
LG��,GkUDW�DO��LEk � D�DO�PXQvUL\\D��&DLUR��FD���������
� �
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� %DGk
L � �DO�IDZk
LG��$�PDG� � $EG�DO�6DODDP��HG����'kU�DO�.XWXE�DO� � ,OPL\\D���VW�� HG���%HLUXW���������������� =kGD�DO�PD � kG�Iv�KDGL\�NKD\U�DO� � LEkG���6KX � D\E�DO�$UQD
���	� � $EG�DO�4kGLU�DO��� $UQD
����HGV����'kU� � µODP�DO�NXWXE����WK�HG���5L\DGK���������������
� =kGD�DO�PD � kG�Iv�KDGL\�NKD\U�DO� � LEkG���6KX � D\E�DO�$UQD
���	� � $EG�DO�4kGLU�DO��� $UQD
����HGV�����0X
DVVDVDW�DO�ULVkOD����WK�HG���%HLUXW������������������,EQ�4XGkPD�DO�0DTGLVv��$E��0X�DPPDG� � $EG�$OOkK�E��$�PDG�E��0X�DPPDG���
� $O�0XJKQv� � � $EG� $OOkK� ,EQ � $EG� DO�0X�VLQ� DO�7XUNv� 	� � $EG� DO�)DWWk��� 0X�DPPDG� DO�³XOZ�� HGV���� 'kU� � µODP� DO�NXWXE�� �UG� HG��� 5L\DGK�� ������������ �
� $O�0XJKQv�� � � DOk�PXNKWD°DU� $Ev� DO�4kVLP� � 8PDU� E�� ³XVD\Q� E�� � $EG�$OOkK� E��� $�PDG�DO�.KLUDTv��>QR�HGLWRU@��&DLUR�����������,EQ�7D\PL\\D��$�PDG�,EQ� � $EG�DO�³DOvP���
� $O�.DOLP� DO��D\\LE� �0X�DPPDG� 1k°LU� DO�'vQ� DO�$OEkQv�� HG���� DO�0DNWDE� DO�� ,VOkPv������ �HG���%HLUXW���������������
� 0DMP� � � IDWkZD� VKD\NK� DO�,VOkP� $�PDG� ,EQ� 7D\PL\\D�� � � $EG� DO�5D�PkQ� E��� 0X�DPPDG� ,EQ� 4kVLP� 	� � $EG� $OOkK� E�� � $EG� DO�0X�VLQ� DO�7XUNv�� HGV���� :L]kUDW� DO�6KX
�Q� DO�,VOkPL\\D� ZD�DO�$ZTkI� ZD�DO�,UVKkG�� 0HGLQD��� �������������,EQ�=DNDUL\\k��$E��DO�³XVD\Q�$�PDG�E��)kULV���
� 0X � MDP�PDTk\vV�DO�OXJKD��� � $EG�DO�6DODDP�0X�DPPDG�+kU�Q��HG����'kU�,�\k
�DO�� NXWXE�DO� � DUDEL\\D��&DLUR���������������������$O�0XQÕLUv��=DNv�DO�'vQ� � $EG�DO� � $�vP�E�� � $EG�DO�4DZv���
� $O�7DUJKvE� ZD�DO�WDUKvE� PLQ� DO��DGv×� DO�VKDUvI�� �0X�DPPDG� .KDOvO�� +DUUkV��HG����0D�ED � DW�DO�-XPK�UL\\D�DO� � DUDEL\\D��&DLUR���������������������
� $O�7DUJKvE�ZD�DO�WDUKvE�PLQ�DO��DGv×�DO�VKDUvI���0X�v�DO�'vQ�'vE�0LVW���6DPvU�� $�PDG� DO� � $��kU� 	� <�VXI� � $Ov� %XGD\Zv�� HGV���� 'kU� ,EQ� .D×vU�� �VW� HG���� 'DPDVFXV���������������0XVOLP��$E��DO�³XVD\Q�,EQ�DO�³DMMkM�DO�4XVKD\Uv�DO�1D\VDE�Uv��0X�DPPDG�)X
kG� � $EG�DO�%kTv��HG�����
� �D�v��0XVOLP����VW�HG���'kU�,�\k
�DO�� NXWXE�DO� � DUDEL\\D��5L\DGK���� ��������������������$O�1DVk
v��$E�� � $EG�DO�5D�PkQ�$�PDG�,EQ�6KX � D\E�� � $EG�DO�*KDIIkU�6XOD\PkQ�DO�%LQÕkU�	�6D\\LG�.DVUDZv�³DVDQ��HGV�����
� .LWkE�DO�VXQDQ�DO�NXEUk��'kU�DO�NXWXE�DO� � LOPL\\D���VW��HG���%HLUXW�������������� � �$O�1DZDZv��$E��=DNDUL\k�<D�\k�E��6KDUDI���
� $O�$ÕNkU�DO�PXQWDNKLED�PLQ�NDOkP�VD\\LG�DO�DEUkU���'kU�DO�.LWkE�DO� � DUDEv���� %HLUXW��������������� �D�v�� 0XVOLP� EL�VKDU�� DO�1DZDZv�� �0D�P�G� 7DZIvT�� HG���� 0D�ED � DW�
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� ³LMk]v��&DLUR��������������$O�4kVLPv��0X�DPPDG�-DPkO�DO�'vQ��0X�DPPDG�)X
kG� � $EG�DO�%kTv��HG����
� 7DIVLU�DO�4kVLPv��DO�PXVDPPk�0D�kVLQ�DO�WD
ZvO����VW�HG���'kU�,�\k
�DO�.XWXE�DO�� � $UDEL\\D��&DLUR��������������������$O�4XU�XEv��$E�� � $EG�$OOkK�,EQ�$�PDG�DO�$Q°kUv���
� $O�-kPL � � OL�D�NkP� DO�4XU
kQ� 'kU� DO�.XWXE� DO�PL°UL\\D�� � ��� � HG��� &DLUR�� ������ ��������������$O��kE�Qv��0X�DPPDG� � $Ov���
� 5DZk
L � � DO�ED\kQ�� WDIVvU� k\kW� DO�D�NkP� PLQ� DO�4XU
kQ� ��0DNWDEDW� DO�*KD]kOv��� � ��� �HG���'DPDVFXV���������������$O�6KLEOv��0X�DPPDG�,EQ� � $EG�$OOkK��4kVLP�DO�6KLPk � v�DO�5LIk � v���HG�����
� µNkP�DO�PXUMkQ�Iv�D�NkP�DO�MkQ��'kU�DO�4DODP��%HLUXW���VW�HG����������������$O�6KLQTv�v��0X�DPPDG�³DEvE�$OOkK�E�� � $EG�$OOkK�E��$�PDG����
� =kGD�DO�PXVOLP� IvPk�LWWDIDTD� � DOD\KL�DO�%XNKkUv�ZD�0XVOLP��'kU� ,�\k
�DO�WXUk×�� DO� � DUDEv��%HLUXW����������$O�ÖDEDUkQv��$E��DO�4kVLP�6XOD\PkQ�$�PDG��³DPGv� � $EG�DO�0DMvG�DO�6DODIv��HG����
� $O�0X � MDP� DO�NDEvU��:L]kUDW� DO�DZTkI�ZD�DO�VKX
�Q� DO�GvQL\\D�� � ��� � HG���0RVXO��� ��������$O�7DPvPv��$�PDG�,EQ� � $Ov�,EQ�DO�0D×Qk��HGLWHG�E\�³XVD\Q�6DOvP�$VDG��HG�����
� 0XVQDG� $Ev� <D � Ok� DO�0DZ°LOv�� 'kU� DO�0D
P�Q� OL�DO�WXUk×�� �VW� HG��� 'DPDVFXV�� %HLUXW���������������������$O�7D\PvPv��)DNKU�DO�'vQ�0X�DPPDG�E�� � 8PDU�E��DO�³XVD\Q�E��DO�³DVDQ�E�� � $Ov�DO�5k]v�DO�6KkIL � v���
� $O�7DIVvU�DO�NDEvU��PDIkWv��DO�JKD\E��'kU�DO�.XWXE�DO� � ,OPL\\D���VW�HG���%HLUXW��� ��������������$O�7LUPLÕv��$E�� � »Vk�0X�DPPDG�E�� � »Vk���� $O�-kPL � �DO�°D�v��ZD�KXZD�VXQDQ�DO�7LUPLÕv��YROV������HGLWHG�E\�$�PDG�� 0X�DPPDG�6KkNLU��YRO����HGLWHG�E\�0X�DPPDG�)X
kG� � $EG�DO�%kTv��YROV������� HGLWHG�E\�,EUkKvP� � $WZD� � $ZDG���0D�ED � DW�0X°�DIk�DO�%kEv�DO�³DODEv���VW��HG���� &DLUR�������������� 6XQDQ�DO�7LUPLÕv��ZD�KXZD�DO�-kPL � �DO�°D�v��� � $EG�DO�:DKKkE� � $EG�DO�/D�vI��� HG����DO�0DNWDED�DO�VDODIL\\D��0HGLQD���������������������$O�=D\\kW��,EUkKvP�0X°�DIk�$�PDG�³DVDQ��³DPvG� � $EG�DO�4kGLU��HW��DO��HG����� $O�0X � MDP�DO�ZDVv���0DMPD � �DO�OXJKD�DO� � DUDEL\\D��&DLUR�������������
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&LWHG�EXW�XQWUDFHG�DXWKRUV�ZRUNV����%kOv��:D�vG� � $EG�DO�6DOkP�
� 7D�°vQ�DO�ED\W�PLQ�DO�VKD\�kQ���� $O��DUvT�LOk�DO�ZDODG�DO�°kOL����,EQ�DO�0XQÕLU��� >ZRUN�QRW�PHQWLRQHG@��$O�0DVKK�U�� >ZRUN�QRW�PHQWLRQHG@��$O�6KXPD\PLUv��$�PDG�E�� � $EG�DO�5D�PkQ��
� $O� � $\Q�³DTT��>$XWKRU�QRW�PHQWLRQHG@�� $O�,EkQD�Iv� � XP�P�DO�ULVkOD���
 
�����������
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7UDQVODWLRQ�RI�FHUWDLQ�EDVLF�WHUPV�XVHG�LQ�WKH�WH[W����
UXT\D��LQFDQWDWLRQ���WKH��UXT\D��4XU
DQLF�LQFDQWDWLRQ�
� D]vPD��VSHOO��
��LODVP��PDJLF�IRUPXOD�
�VKLUN��LGRODWU\�
�VKLUNv��LGRODWURXV�
�NXIUv��JRGOHVV�
�NXIU��XQEHOLHI�
DÕNkU��SLRXV�IRUPXODV��
VL�U��VRUFHU\��ZLWFKFUDIW�RI�VSHOO��EHZLWFKHU\�RI�EHZLWFKPHQW��FKDUP��
Vk�LU��VRUFHUHU��
PDV��U��EHZLWFKHG���
\XVUD � ��VKRZLQJ�VLJQV�RI�EHLQJ�SRVVHVVHG��
PDVV��EHLQJ��WRXFKHG���E\�MLQQ���RI��EHLQJ�DIIHFWHG�E\�MLQQ��
PDUvË��SDWLHQW��
PX°kE��DIIOLFWHG��
GDNKDOD��WR�JHW�LQWR��WR�HQWHU��
NKDUDMD��OHDYH���WR�JR�RXW��WD°DUUDID�Iv��WR�WDPSHU�ZLWK��
�DGD×D��WR�RFFXU��FRPH�DERXW��
6KD\�kQ��6DWDQ�RU�WKH�'HYLO��
VKD\WkQ��GHPRQ��
WDPPD��WR�EH�DFFRPSOLVKHG��
LE�kO��WR�UHQGHU�SRZHUOHVV��PDNH�ORVH�SRZHU��
LVWL�kËD���YDJLQDO�EOHHGLQJ��KDHPRUUKDJLQJ�
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��������&+$37(5�,��'(),1,7,21�2)�625&(5<��
x 6RUFHU\�LQ�ODQJXDJH��
x 6RUFHU\�LQ�OHJDO�WHUPLQRORJ\��
x 6RPH�ZD\V�LQ�ZKLFK�VRUFHUHUV�VHHN�WR�DSSURDFK�WKH�'HYLO�����������&+$37(5�,��'HILQLWLRQ�RI�VRUFHU\���
x 6RUFHU\�LQ�ODQJXDJH�$O�/D\WK�VDLG���6RUFHU\�LV�DQ�DFW�LQ�ZKLFK�RQH�LV�EURXJKW�FORVH�WR�WKH�'HYLO�DQG�LV�KHOSHG�E\�KLP���$O�$]KDUv� VDLG�� �7KH� URRW� RI� VRUFHU\� LV� WR� WUDQVIRUP�D� WKLQJ� IURP�ZKDW� LW� UHDOO\� LV� LQWR�VRPHWKLQJ�HOVH�� � �,EQ�0DQ��U�VDLG���:KHQ�WKH�VRUFHUHU�PDNHV�WKLQJV�WKDW�GR�QRW�H[LVW�ORRN�OLNH�VRPHWKLQJ�UHDOO\� H[LVWLQJ�� DQG�ZKHQ� KH� JLYHV� WKH� LOOXVLRQ� WKDW� WKLQJV� DUH� GLIIHUHQW� IURP�ZKDW� WKH\�UHDOO\�DUH��LW�LV�DV�LI�KH�KDV�EHZLWFKHG�WKHP�LQ�VXFK�D�ZD\�WKDW�WKH\�QR�ORQJHU�KDYH�WKHLU�SURSHU�ORRN��LQ�RWKHU�ZRUGV��WUDQVIRUPHG�WKHP��HWF� � ��6KDPLU�KDV� UHSRUWHG�RQ� WKH�DXWKRULW\�RI� ,EQ� � µ
LVKD�� �7KH�$UDEV�FDOOHG� VRUFHU\� VRUFHU\��EHFDXVH�LW�FKDQJHV�KHDOWK�LQWR�VLFNQHVV��HWF� 	 �,EQ�)kULV
 �VDLG�DERXW�VRUFHU\���6RPH�SHRSOH�VD\�WKDW�LW� LV�� WR�VKRZ�VRPHWKLQJ�WKDW�LV�QRW�UHDO�LQ�WKH�VKDSH�RI�VRPHWKLQJ�UHDO��HWF� � �,Q�$O�0X � MDP�DO�:DVv����6RUFHU\�LV�WKDW�RI�ZKLFK�WKH�EDVLF�SULQFLSOH�LV�VXEWOH�DQG�GHOLFDWH��HWF� � �,Q�WKH�0X�v��DO�0X�v��KH�VD\V���6RUFHU\�LV�WR�VKRZ�VRPHWKLQJ�LQ�WKH�EHVW�SRVVLEOH�VKDSH�VR�WKDW�LW�LV�DEOH�WR�IDVFLQDWH��HWF� ����������
x 6RUFHU\�LQ�OHJDO�WHUPLQRORJ\�)DNKU�DO�'vQ�DO�5k]v�VDLG���6RUFHU\�DV�XVHG�LQ�UHOLJLRXV�ODZ�VSHFLILFDOO\�PHDQV�VRPHWKLQJ�RI�ZKLFK�WKH�FDXVH�LV�KLGGHQ�DQG�WKDW�LV�PDGH�WR�DSSHDU�LQ�DQRWKHU�WKDQ�LWV�UHDO�VKDSH��DQG�ZKLFK�LPSOLHV�IDOVLILFDWLRQ�DQG�GHFHLW��HWF� � �,EQ�4XGkPD�DO�0DTGLVv�VDLG���,W� LV�NQRWV�DQG� LQFDQWDWLRQV�DQG�ZRUGV� WKDW�DUH�VSRNHQ�RU�ZULWWHQ�� RU� WKDW� WKDW� DIIHFW� WKH� ERG\� RU� WKH� KHDUW� RU� WKH� PLQG� RI� WKH� EHZLWFKHG� LQ� DQ�XQQDWXUDO�ZD\��,W�UHDOO\�H[LVWV��7KHUH�LV�VRUFHU\�WKDW�NLOOV�DQG�VRUFHU\�WKDW�GRHV�QRW�NLOO��DQG�

                     
� �7DKÕvE�DO�OXJKD�������������� �/LVkQ�DO� � $UDE�������������� �,ELGHP������� �+H�VDLG�WKLV�LQ�0X � MDP�PDTk\vV�DO�OXJKD�S��������6RPH�SHRSOH�VD\�WKDW�LW�LV��WR�VKRZ�VRPHWKLQJ�WKDW�LV�QRW� UHDO� LQ� WKH� VKDSH� RI� VRPHWKLQJ� UHDO�� DQG� LW� LV� VDLG� WKDW� LW� LV� GHFHSWLRQ� DQG� WKH\� VXSSRUWHG� WKH�VWDWHPHQWV�RI�WKH�VSHDNHU��
,I�\RX�DVN�XV�ZK\�XV��LW�LV�EHFDXVH�ZH�DUH�ELUGV�LQ�WKLV�EHZLWFKHG�PDQNLQG��$V�LI�WKH�GHFHLYHG�ZLVKHG�HWF����±���
� �0X � MDP�PDTk\vV�DO�OXJKD��V���U���±����DQG�VLPLODUO\�LQ�$O�0L°Ek��DO�PXQvU�Iv�JKDUvE�DO�VKDU��DO�NDEvU�
OL�DO�5kIL � v��S��������HG��RI�DO�0DNWDED�DO� � LOPL\\D���%HLUXW������� �$O�0X � MDP�DO�ZDVv���������'kU�DO�)LNU������� �0X�v��DO�PX�v���TkP�V�PX�DZZDO�OL�DO�OXJKD�DO� � DUDEL\\D������������� �$O�0L°Ek��DO�PXQvU�Iv�JKDUvE�DO�VKDU��DO�NDEvU�OL�DO�5kIL � v���HG��RI�%HLUXW�����������
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VRUFHU\� WKDW�PDNHV� LOO�� DQG� VRUFHU\� WKDW� KROGV� D�PDQ� DZD\� IURP� KLV�ZLIH� DQG�PDNHV� LW�LPSRVVLEOH�IRU�KLP�WR�KDYH�LQWHUFRXUVH�ZLWK�KHU��DQG�WKHUH�LV�VRUFHU\�WKDW�FUHDWHV�GLVFRUG�EHWZHHQ�KXVEDQG�DQG�ZLIH�DSDUW��DQG� WKHUH�LV�VRUFHU\�WKDW�PDNHV�RQH�GHWHVW�WKH�RWKHU�RU�WKDW�FDXVHV�ORYH�EHWZHHQ�WZR�SHRSOH��HWF� � �,EQ� DO�4D\\LP�VDLG�� �,W� FRQVLVWV�RI� WKH� LQIOXHQFH� RI� HYLO� VSLULWV�� DQG�RI� WKH� IDFW� WKDW� WKH�QDWXUDO�IRUFHV�DUH�DIIHFWHG�E\�WKHP�� � � ��
x 'HILQLWLRQ�RI�VRUFHU\�,W�LV�DQ�DJUHHPHQW�EHWZHHQ�WKH�VRUFHUHU�DQG�WKH�'HYLO�WKDW�WKH�VRUFHUHU�ZLOO�FRPPLW�FHUWDLQ�IRUELGGHQ�DQG�LGRODWURXV�DFWV�LQ�H[FKDQJH�IRU�WKH�'HYLO
V�KHOS�DQG�REHGLHQFH�LQ�ZKDW�KH�ZDQWV�IURP�KLP���
x 6RPH�ZD\V�LQ�ZKLFK�VRUFHUHUV�VHHN�WR�DSSURDFK�WKH�'HYLO�7KHUH�DUH�VRUFHUHUV�ZKR�SXW��SDJHV�RI!�WKH�4XU
kQ�RQ�WKHLU�IHHW�XSRQ�HQWHULQJ�WKH�WRLOHW��DQG�WKHUH�DUH�RWKHUV�ZKR�ZULWH�GRZQ�YHUVHV�IURP�WKH�4XU
DQ�ZLWK�XQFOHDQ�VXEVWDQFHV��6RPH�RI�WKHP�ZULWH�WKHVH�YHUVHV�ZLWK�PHQVWUXDO�EORRG��DQG�RWKHUV�ZULWH�WKHP�RQ�WKH�VROHV�RI�WKHLU�IHHW��7KHUH�DUH�DOVR�WKRVH�WKDW�ZULWH�WKH�)kWL�D�LQ�UHYHUVH��DQG�WKRVH�WKDW�SHUIRUP�WKH�°DOkW�ZLWKRXW�ULWXDO�ZDVKLQJ��DQG�WKRVH�WKDW�VWD\�LQ�D�VWDWH�RI�PDMRU�ULWXDO�LPSXULW\��DQG�WKRVH�WKDW�VDFULILFH�DQLPDOV�WR�WKH�'HYLO�ZLWKRXW�SURQRXQFLQJ�*RG
V�QDPH�ZKLOH�WKH\�VODXJKWHU�LW�������������DQG�ZKR�WKURZ�WKH�VODXJKWHUHG�DQLPDO�LQ�D�SODFH�WKDW�WKH�'HYLO�KDV�SRLQWHG�RXW�WR�WKHP ��� ��DQG�WKRVH�ZKR�DGGUHVV�WKH�VWDUV��DQG�SURVWHUQDWH�WKHPVHOYHV�IRU�WKHP�LQVWHDG�RI�IRU�*RG��DQG�WKRVH�WKDW�KDYH�LQWHUFRXUVH�ZLWK�WKHLU�PRWKHUV�RU�GDXJKWHUV��DQG�WKRVH�WKDW�ZULWH�PDJLF�IRUPXODV�LQ�QRQ�$UDELF�ZRUGV�ZLWK�D�JRGOHVV�PHDQLQJ�������������2Q�DFFRXQW�RI�WKLV�LW�LV�FOHDU�WKDW�WKH�MLQQv�RQO\�KHOSV�DQG�VHUYHV�WKH�VRUFHUHU�LQ�H[FKDQJH�IRU� VRPHWKLQJ�� DQG� WKDW� WKH� PRUH� JRGOHVV� WKH� VRUFHUHU� LV�� WKH� JUHDWHU� LV� WKH� 'HYLO
V�REHGLHQFH�WR�KLP��DQG�WKH�TXLFNHU�KH�LV�WR�FDUU\�RXW�KLV�FRPPDQG��:KHQ�WKH�VRUFHUHU�IDOOV�VKRUW� LQ�FDUU\LQJ�RXW� WKH�JRGOHVV� WKLQJV� WKDW� WKH�'HYLO�KDV�RUGHUHG�KLP� WR�GR�� WKH�'HYLO�UHIXVHV�WR�VHUYH�KLP��DQG�GLVREH\V�KLV�FRPPDQG��7KH�VRUFHUHU�DQG�WKH�GHYLO�DUH�WZLQ�VSLULWV�WKDW�PHHW�HDFK�RWKHU�LQ�WKHLU�GLVREH\DQFH�RI�*RG��:KHQ�\RX�ORRN�DW�WKH�IDFH�RI�WKH�VRUFHUHU�LW�ZLOO�EH�FOHDU�WR�\RX�WKDW�ZKDW�,�KDYH�VDLG�LV�WUXH��IRU�\RX�ZLOO�VHH�WKDW�WKH�GDUNQHVV�RI�XQEHOLHI�KDQJV�RYHU�KLV�IDFH�OLNH�D�EODFN�FORXG��,I� \RX� DUH� FORVHO\� DFTXDLQWHG� ZLWK� D� VRUFHUHU�� \RX� ZLOO� VHH� WKDW� KH� OLYHV� LQ� D� VWDWH� RI�SV\FKRORJLFDO�PLVHU\�ZLWK�KLV�ZLIH�DQG�FKLOGUHQ��DQG�HYHQ�ZLWK�KLPVHOI��+H�LV�XQDEOH�WR�VOHHS�SHDFHIXOO\��ZLWK�D�TXLHW�FRQVFLHQFH��KH� LV�VWDUWOHG�E\� IULJKW�DJDLQ�DQG�DJDLQ� LQ�KLV�VOHHS��2Q� WRS�RI� WKDW�� WKH� GHPRQV� IUHTXHQWO\� KDUP�KLV� FKLOGUHQ�DQG�KLV�ZLIH� DQG�FUHDWH�GLVFRUG� DQG� FRQIOLFWV� EHWZHHQ� WKHP��*RG�� WKH�*UHDW�� LV� ULJKW� LQ�ZKDW� KH� VD\V�� �+H� WKDW�UHMHFWV�0\�ZDUQLQJ�VKDOO�OLYH�LQ�ZRH�� � � ��

 
���������
                     
� �$O�0XJKQv��������������� � �=kGD�DO�PD � kG��,EQ�4D\\LP�DO�-DZ]L\\D����������������� �6HH��:LTk\DW�DO�LQVkQ�PLQ�DO�MLQQ�ZD�DO�VKD\�kQ��:D�vG� � $EG�DO�6DOkP�%kOv���HGLWLRQ�RI�DO��D�kED�������±���
� � �6�UD�����7kKk���Ök
Kk
��������



 ���

�&+$37(5�,,��625&(5<�,1�7+(�/,*+7�2)�7+(�485
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x 3URRIV�IURP�WKH�%RRN�DQG�WKH�6XQQD�IRU�WKH�H[LVWHQFH�RI�MLQQ�DQG�GHPRQV��
x 3URRIV�IURP�WKH�%RRN�DQG�WKH�6XQQD�IRU�WKH�H[LVWHQFH�RI�VRUFHU\��
x 6D\LQJV�RI�WKH�UHOLJLRXV�VFKRODUV�DERXW�VRUFHU\�������������&+$37(5�,,�� �3URRIV� IURP� WKH�%RRN�DQG� WKH�6XQQD� IRU� WKH� H[LVWHQFH�RI� MLQQ� DQG�GHPRQV��
x (YLGHQFH�IRU�WKH�H[LVWHQFH�RI�MLQQ�DQG�GHPRQV ��� ��7KH�WLH�EHWZHHQ�MLQQ�DQG�VRUFHUHUV�LV�VWURQJ��-LQQ�DQG�GHPRQV�HYHQ�DUH�WKH�EDVLF�DJHQW�LQ�VRUFHU\��6RPH�SHRSOH�GHQ\�WKH�H[LVWHQFH�RI�MLQQ��DQG�DFFRUGLQJO\�DOVR�WKH�IDFW�WKDW�VRUFHU\�PD\�WDNH�SODFH��)RU�WKDW�UHDVRQ�,�ZLOO�EULHIO\�VXPPDULVH�WKH�SURRIV�IRU�WKH�H[LVWHQFH�RI�MLQQ�DQG�GHPRQV����

� ��)LUVW��WKH�4XU
DQLF�HYLGHQFH��� �� *RG��H[DOWHG�LV�+H��KDV�VDLG���7HOO�KRZ�:H�VHQW�\RX�D�EDQG�RI��MLQQ�ZKR�OLVWHQHG�WR�
WKH�4XU
kQ�� � 
 ���� $QG�+H�SUDLVHG�LV�+H��VDLG���-LQQ�DQG�PHQ��'LG�WKHUH�QRW�FRPH�WR�\RX�DSRVWOHV�RI�
\RXU�RZQ�ZKR�SURFODLPHG�WR�\RX�0\�UHYHODWLRQV�DQG�ZDUQHG�\RX�RI�WKLV�GD\"�� � � ��� �0DQNLQG� DQG� MLQQ�� LI� \RX� KDYH� SRZHU� WR� SHQHWUDWH� WKH� FRQILQHV� RI� KHDYHQ� DQG�
HDUWK�� WKHQ� SHQHWUDWH� WKHP�� %XW� WKLV� \RX� VKDOO� QRW� GR� H[FHSW� ZLWK� 2XU� RZQ�DXWKRULW\�� � � ��� �6D\��,W�LV�UHYHDOHG�WR�PH�WKDW�D�EDQG�RI�MLQQ�OLVWHQHG�WR�*RG
V�UHYHODWLRQV�DQG�VDLG��
�:H�KDYH�KHDUG�D�ZRQGURXV�.RUDQ�� �  ��� �6RPH�PHQ�KDYH�VRXJKW�WKH�KHOS�RI�MLQQ��EXW�WKH\�PLVOHG�WKHP�LQWR�IXUWKHU�HUURU�� ��� ��������������� �6DWDQ� VHHNV� WR� VWLU� XS� HQPLW\� DQG� KDWUHG� DPRQJ� \RX� E\� PHDQV� RI� ZLQH� DQG�
JDPEOLQJ��DQG�WR�NHHS�\RX�IURP�WKH�UHPHPEUDQFH�RI�*RG�DQG�IURP�\RXU�SUD\HUV��:LOO�\RX�QRW�DEVWDLQ�IURP�WKHP"� ��� ��� �<RX� WKDW� DUH� WUXH� EHOLHYHUV�� GR� QRW�ZDON� LQ� 6DWDQ
V� IRRWVWHSV��+H� WKDW�ZDONV� LQ�
6DWDQ
V�IRRWVWHSV�LV�LQFLWHG�E\�KLP�WR�OHZGQHVV�DQG�HYLO�� � � ��7KHUH�DUH�PDQ\�SURRIV�IURP�WKH�4XU
kQ��DQG�ZHOO�NQRZQ��,W�PXVW�EH�VXIILFLHQW�IRU�\RX�WR�NQRZ�WKDW�WKHUH�LV�D�FRPSOHWH�V�UD�LQ�WKH�4XU
kQ���
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���������DERXW��MLQQ��DQG�HYHQ�PRUH�VXIILFLHQW�WR�NQRZ�WKDW�WKH�ZRUG��MLQQ�LV�PHQWLRQHG�WZHQW\�WZR�WLPHV� LQ� WKH�4XU
kQ�� WKH�ZRUG� MkQQ� �MLQQV�� VHYHQ� WLPHV�� WKH�ZRUG� GHYLO� �RU�� GHPRQ�� WU���VL[W\�HLJKW�WLPHV��DQG��GHPRQV��VHYHQWHHQ�WLPHV��7KLV�SURYHV�WKDW�WKHUH�DUH�PDQ\�YHUVHV�LQ�ZKLFK�MLQQ�DQG�GHPRQV�DUH�PHQWLRQHG���� ��6HFRQG��SURRIV�IURP�WKH�6XQQD���� 2Q�WKH�DXWKRULW\�RI�,EQ�0DV� �G��PD\�*RG�EH�SOHDVHG�ZLWK�KLP���2QH�HYHQLQJ�ZH�ZHUH�ZLWK�WKH�3URSKHW��*RG�EOHVV�KLP�DQG�JUDQW�KLP�VDOYDWLRQ��DQG�ZH�ORVW�KLP��:H�VHDUFKHG� IRU�KLP� LQ� WKH�ZDGLV� DQG� WKH� UDYLQHV��DQG�ZH�VDLG�� �+H�PXVW�KDYH�EHHQ� VSLULWHG�DZD\�RU�KDYH�EHHQ� WDNHQ�XQDZDUHV�
�:H�VSHQW� WKH�ZRUVW�QLJKW� WKDW�DQ\RQH� FDQ� HYHU� KDYH� SDVVHG�� DQG�ZKHQ�PRUQLQJ� DUULYHG� KH� VXGGHQO\� DSSHDUHG�IURP�WKH�GLUHFWLRQ�RI�³LUk����$SRVWOH�RI�*RG���ZH�VDLG���ZH�ORVW�\RX�DQG�ORRNHG�IRU�\RX��EXW�ZH�FRXOG�QRW�ILQG�\RX��DQG�ZH�KDYH�VSHQW�WKH�ZRUVW�QLJKW�WKDW�DQ\RQH�FDQ�HYHU�KDYH�SDVVHG�
�+H�VDLG���$Q�HPLVVDU\�RI�WKH�MLQQ�FDPH�WR�PH�DQG�,�ZHQW�ZLWK�KLP�DQG�UHFLWHG�WKH�4XU
kQ�WR�WKHP�
��+H�VDLG���$QG�WKHQ�KH�ZHQW�RXW�ZLWK�XV�DQG�VKRZHG�XV�WKHLU�WUDFHV�DQG�WKH�WUDFHV�RI�WKHLU�ILUHV��DQG�WKH\�DVNHG�KLP�ZKDW�WKH\�VKRXOG�OLYH�RQ��DQG�KH�VDLG���7R�\RX�EHORQJ�DOO�WKH�ERQHV�WKDW�IDOO�LQWR�\RXU�KDQGV�DQG�RYHU�ZKLFK�*RGV�QDPH�KDV�EHHQ�SURQRXQFHG��WKRVH�WKDW�KDYH�WKH�PRVW�PHDW�RQ�WKHP��DQG�DOO�WKH�VWUDZ�ILOOHG�GURSSLQJV�RI�\RXU�PRXQWV�
�$QG�WKH�$SRVWOH�RI�*RG�VDLG���'R�QRW�WDNH�WKRVH�WZR�WKLQJV�DZD\��IRU�WKH\�DUH�WKH�IRRG�RI�\RXU�EURWKHUV�
� �!� �� �� 2Q� WKH� DXWKRULW\� RI� $E�� 6D � vG� DO�.KXGUv�� PD\�*RG� EH� SOHDVHG� ZLWK� KLP�� �7KH�$SRVWOH�RI�*RG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��VDLG�WR�PH���,�KDYH�VHHQ�WKDW�\RX�ORYH�VKHHS�DQG�WKH�GHVHUW��ZKHQ�\RX�DUH�LQ�WKH�GHVHUW�DQG�DPRQJ�\RXU�VKHHS�DQG�\RX�JLYH�WKH�FDOO�WR�SUD\HU��\RX�PXVW�UDLVH�\RXU�YRLFH�ZKHQ�\RX�FDOO��IRU�HYHU\�
MLQQv�RU�KXPDQ�EHLQJ�RU�ZKDWHYHU�HOVH�ZKR�KDV�KHDUG�WKH�YRLFH�RI�VRPHRQH�FDOOLQJ�WR�SUD\HU��ZLOO�WHVWLI\�WR�LW�RQ�WKH�'D\�RI�5HVXUUHFWLRQ�
 �"� ������������ �� 2Q� WKH� DXWKRULW\� RI� ,EQ� � $EEkV��PD\�*RG� EH� SOHDVHG� ZLWK� ERWK� RI� WKHP�� �7KH�$SRVWOH�RI�*RG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��ZHQW�RXW�ZLWK�D�JURXS�RI�KLV�FRPSDQLRQV�� VHWWLQJ� RXW� IRU� WKH� PDUNHW� RI� � 8Nk��� 6RPHWKLQJ� KDG� PDGH� LW�LPSRVVLEOH�IRU�WKH�GHPRQV�WR�KHDU�ZKDW�ZHQW�RQ�LQ�KHDYHQ��DQG�VKRRWLQJ�VWDUV�KDG�EHHQ�KXUOHG�DW�WKHP��7KH�GHPRQV�ZHQW�EDFN�WR�WKHLU�SHRSOH��DQG�WKHVH�VDLG���:KDW�LV�WKH�PDWWHU�ZLWK�\RX"��7KH\�DQVZHUHG���6RPHWKLQJ�KDV�PDGH�LW�LPSRVVLEOH�IRU�XV�WR�KHDU�ZKDW�JRHV�RQ� LQ�KHDYHQ��DQG�VKRRWLQJ�VWDUV�KDYH�EHHQ�KXUOHG�DW�XV���7KH�RWKHUV�VDLG���2QO\�VRPHWKLQJ�WKDW�KDV�KDSSHQHG�FDQ�EH�WKH�FDXVH�WKDW�\RX�FDQ�QR�ORQJHU�KHDU�ZKDW�JRHV�RQ�LQ�KHDYHQ��VR�ORRN�LQ�(DVW�DQG�:HVW�DQG�VHH�ZKDW�LW� LV�WKDW�KDV�PDGH� LW� LPSRVVLEOH�IRU�\RX�WR�KHDU�ZKDW�JRHV�RQ� LQ�KHDYHQ�
�7KRVH� WKDW�ZHQW�WR�WKH�7LKkPD�FDPH�XSRQ�WKH�3URSKHW�ZKLOH�KH�ZDV�LQ�1DNKOD��RQ�WKH�ZD\�WR�WKH� PDUNHW� RI� � 8Nk��� ZKLOH� KH� ZDV� SHUIRUPLQJ� WKH� GD\EUHDN� SUD\HU� ZLWK� KLV�FRPSDQLRQV��:KHQ�WKH\�KHDUG�WKH�4XU
kQ�WKH\�VWRRG�OLVWHQLQJ�WR�LW�DQG�VDLG���7KLV��E\�*RG��LV�ZKDW�KDV�PDGH�LW�LPSRVVLEOH�IRU�XV�WR�KHDU�ZKDW�JRHV�RQ�LQ�KHDYHQ���6R�ZKHQ�WKH\�FDPH�EDFN�WR�WKHLU�SHRSOH�WKH\�VDLG���3HRSOH��ZH�KDYH�KHDUG�D�ZRQGURXV�
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UHFLWLQJ� �4XU
kQ�� WKDW�JXLGHV� WRZDUGV� ULJKWHRXVQHVV�� DQG�ZH�EHOLHYH� LQ� LW�DQG�ZH�VKDOO�QRW�SXW�DQ\WKLQJ�EHVLGH�RXU�/RUG�
�$QG�*RG�VHQW�GRZQ�WR�+LV�SURSKHW��*RG�EOHVV� KLP� DQG� VHQG� KLP� SHDFH�� �6D\�� 
,W� LV� UHYHDOHG� WR� PH� WKDW� D� EDQG� RI� MLQQ�
OLVWHQHG�WR�*RG
V�UHYHODWLRQV
�� �"	 ��VR��WKH�ZRUGV�RI�WKH�MLQQ�ZHUH�UHYHDOHG�WR�KLP� � 
 �������������� �� 2Q�WKH�DXWKRULW\�RI� � µ
LVKD��PD\�*RG�EH�SOHDVHG�ZLWK�KHU���7KH�$SRVWOH�RI�*RG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��VDLG�� 
7KH�DQJHOV�DUH�FUHDWHG�IURP�OLJKW��DQG�WKH�MLQQ�IURP�D�VPRNHOHVV�ILUH��DQG�µGDP�IURP�ZKDW�KDV�EHHQ�GHVFULEHG�WR�\RX�
 � � �� �� 2Q�WKH�DXWKRULW\�RI��DIL\\D�ELQW�+X\D\\��PD\�*RG�EH�SOHDVHG�ZLWK�KHU��LW�LV�WROG�WKDW�WKH�$SRVWOH�RI�*RG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��VDLG���7KH�'HYLO�UXQV�WKURXJK�D�KXPDQ�EHLQJ�OLNH�KLV�EORRG�� � � �� �� 2Q� WKH� DXWKRULW\� RI� � $EGDOOkK� LEQ� � 8PDU��PD\�*RG� EH� SOHDVHG�ZLWK� WKHP�ERWK���7KH�$SRVWOH�RI�*RG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��VDLG��
:KHQ�RQH�RI�\RX�HDWV�� OHW�KLP�HDW�ZLWK�KLV� ULJKW�KDQG��DQG�ZKHQ�KH�GULQNV�� OHW�KLP�GULQN�ZLWK�KLV�ULJKW�KDQG��IRU�WKH�'HYLO�HDWV�ZLWK�KLV�OHIW�KDQG�DQG�GULQNV�ZLWK�KLV�OHIW�KDQG�
� �  �� �� 2Q�WKH�DXWKRULW\�RI�$E��+XUD\UD��PD\�*RG�EH�SOHDVHG�ZLWK�KLP���7KH�$SRVWOH�RI�*RG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��VDLG��
7KH�'HYLO�VWLQJV�HYHU\�FKLOG�WKDW�LV�ERUQ��VR�WKDW�LW�FULHV�RXW�DQG�VFUHDPV�EHFDXVH�RI�WKH�'HYLO
V�VWLQJ��H[FHSW�WKH�VRQ�RI�0DU\DP�DQG�KLV�PRWKHU�
� ��� ������������ �� 2Q�WKH�DXWKRULW\�RI� � $EGDOOkK�LEQ�0DV � �G��PD\�*RG�EH�SOHDVHG�ZLWK�KLP���$�PDQ�ZDV�PHQWLRQHG�WR�WKH�$SRVWOH�RI�*RG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��+H�VOHSW�WKH�QLJKW�XQWLO�PRUQLQJ��DQG�VDLG��
7KDW�PDQ���WKH�'HYLO�KDV�XULQDWHG�LQ�KLV�HDUV
�RU�
LQ�KLV�HDU
�� �"� ���� 2Q�WKH�DXWKRULW\�RI�$E��4DWkGD��PD\�*RG�EH�SOHDVHG�ZLWK�KLP��
LW�LV�VDLG
�WKDW�WKH�$SRVWOH�RI�*RG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��VDLG���7KH�JRRG�YLVLRQ�FRPHV�IURP�*RG��DQG�WKH�GUHDP�FRPHV�IURP�WKH�'HYLO��$Q\RQH�ZKR��LQ�KLV�GUHDP��VHHV�VRPHWKLQJ�KH�GLVOLNHV��OHW�KLP�VSLW�WKUHH�WLPHV�WR�KLV�OHIW��DQG�OHW�KLP�VHHN�UHIXJH�LQ�*RG�IURP�WKH�'HYLO��7KDW�ZD\��WKH�GUHDP�ZLOO�QRW�KDUP�KLP����� ��� 2Q�WKH�DXWKRULW\�RI�$E��6D � vG�DO�.KXGUv��PD\�*RG�EH�SOHDVHG�ZLWK�KLP���LW�LV�VDLG!�WKDW�WKH�$SRVWOH�RI�*RG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��VDLG���:KHQ�RQH�RI�\RX�\DZQV��KH�PXVW�SXW�KLV�KDQG�RYHU�KLV�PRXWK��IRU��RWKHUZLVH!�WKH�'HYLO�HQWHUV�� 	"� ��
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kQ��LQ�WKH�VWRU\�RI�0�Vk�DQG�WKH�VRUFHUHUV� RI� 3KDUDRK�� ZKHUH� WKH\� JLYH� KLP� WKH� LOOXVLRQ� WKDW� WKHLU� VWLFNV� FUHHS�IRUZDUG��ZKLFK�LV�FRQILUPHG�E\�*RG��DV�LV�LQGLFDWHG�LQ�WKH�ZRUG�RI�*RG��H[DOWHG�LV�+H���%XW�:H�VDLG�WR�KLP��
+DYH�QR�IHDU��\RX�VKDOO�VXUHO\�ZLQ��7KURZ�WKDW�ZKLFK�LV�
LQ�\RXU�ULJKW�KDQG��,W�ZLOO�VZDOORZ�XS�WKHLU�GHYLFHV�� IRU�WKHLU�GHYLFHV�DUH�EXW� WKH�GHFHLWIXO�VKRZ�RI�D�VRUFHUHU��6RUFHUHUV�VKDOO�QRW�SURVSHU��ZKDWHYHU�WKH\�GR�
�7KH�

                     
� � �=kGD�DO�0XVOLP������������



 ���

VRUFHUHUV�SURVWUDWHG� WKHPVHOYHV��FU\LQJ�� 
:H�EHOLHYH� LQ� WKH�/RUG�RI� WKH�8QLYHUVH��WKH�/RUG�RI�0RVHV�DQG�$DURQ�
�
#	 ��DQG�QR�RQH�ZLWK�DQ\�NQRZOHGJH�RU�LQWHOOLJHQFH�KDV�VDLG�WKDW�WKH�LOOXVLRQ�DERXW�WKH�FUHHSLQJ�RI�WKH�VWLFNV�JLYHQ�WR�0�Vk��SHDFH�EH�XSRQ�KLP��LPSDLUHG�KLV�DSRVWOHVKLS��2Q�WKH�FRQWUDU\��WKH�YHU\�IDFW�WKDW�VRPHWKLQJ�OLNH�WKLV�KDSSHQV�WR�WKH�SURSKHWV��EOHVVLQJ�DQG�SHDFH�XSRQ�WKHP�������������� PDNHV�WKH�EHOLHI�LQ�WKHP�VWURQJHU��EHFDXVH�*RG��H[DOWHG�LV�+H��OHWV�WKHP�WULXPSK�RYHU� WKHLU�HQHPLHV��EUHDNLQJ�KLV�XVXDO�KDELW� IRU� WKHP�ZLWK�VSOHQGLG�PLUDFOHV�DQG�OHDYLQJ�WKH�VRUFHUHUV�DQG�XQEHOLHYHUV�HPSW\�KDQGHG��PDNLQJ�WKH�RXWFRPH�IRU�WKH�*RG�IHDULQJ�DV�FOHDU�DV�LV�VDLG�LQ�WKH�YHUVHV�RI�WKH�&OHDU�%RRN��HWF��
�
 ����������������� �� 2Q�WKH�DXWKRULW\�RI�$E��+XUD\UD��PD\�*RG�EH�SOHDVHG�ZLWK�KLP��RQ�WKH�DXWKRULW\�RI� WKH�3URSKHW��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��ZKR�VDLG���$YRLG� WKH�VHYHQ�JUDYH� RIIHQVHV��� 7KH\� VDLG�� �$SRVWOH� RI� *RG�� ZKDW� DUH� WKHVH"�� � +H� DQVZHUHG���3XWWLQJ�JRGV�EHVLGH�*RG��VRUFHU\��NLOOLQJ�D�OLYLQJ�EHLQJ�WKDW�*RG�KDV�IRUELGGHQ�WR�NLOO� H[FHSW�ZLWK� GXH� FDXVH�� VSHQGLQJ� WKH� JDLQV� RI�XVXU\�� VSHQGLQJ� WKH�PRQH\�RI�RUSKDQV�� WXUQLQJ� EDFN� RQ� WKH� GD\� RI�PDUFKLQJ� IRUZDUG�� DQG� VODQGHULQJ� YLUWXRXV�EHOLHYLQJ�ZRPHQ�WKDW�DUH�KHHGOHVV��
 � ��
7KH�WHFKQLFDO�WHUPV�RI�WKH��DGv×�*UDYH�RIIHQVHV��PXELTkW���WKH�GHDGO\�VLQV�7XUQLQJ�EDFN��DO�WDZDOOv���IOHHLQJ�DQG�UHWUHDWLQJ�7KH�GD\�RI�PDUFKLQJ� IRUZDUG� �\DZP�DO�]D�I��� WKH� WLPH�RI�KRO\�ZDU�RQ�EHKDOI�RI�*RG��6ODQGHULQJ�YLUWXRXV�ZRPHQ��TDGKI�DO�PX�°DQkW���DFFXVLQJ�ZRPHQ�RI�DGXOWHU\���
:KDW�LW�WHVWLILHV�WR�:KDW�WKH��DGv×�WHVWLILHV�WR�LV�WKDW�WKH�3URSKHW��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��KDV� RUGHUHG�XV� WR� DYRLG� VRUFHU\�� DQG�KDV�PDGH�FOHDU� WKDW� LW� LV� RQH�RI� WKH�FDSLWDO�GHDGO\�VLQV��7KLV�GHPRQVWUDWHV�WKDW�VRUFHU\�UHDOO\�H[LVWV�DQG�LV�QRW�D�ILFWLWLRXV�WDOH��� �� 2Q� WKH� DXWKRULW\� RI� ,EQ� � $EEkV��PD\�*RG� EH� SOHDVHG� ZLWK� ERWK� RI� WKHP�� �7KH�$SRVWOH� RI� *RG�� *RG� EOHVV� KLP� DQG� JUDQW� KLP� SHDFH�� VDLG�� 
:KR� DFTXLUHV�NQRZOHGJH�DERXW�WKH�VWDUV�DFTXLUHV�NQRZOHGJH�RI�D�EUDQFK�RI�VRUFHU\��KH�H[WHQGV�ZKLOH�KH�H[WHQGV�
� 
 � ��
7KH�WHFKQLFDO�WHUPV�RI�WKH��DGv×�:KR�DFTXLUHV��PDQ�LTWDEDVD���OHDUQV�%UDQFK��VKX � ED���D�SDUW�7KH�PRUH�KH�GRHV�WKH�PRUH�KH�GRHV��]kGD�Pk�]kGD���WKH�PRUH�KH�GRHV�RI�WKH�VWDUV��WKH�PRUH�VRUFHU\�KH�GRHV���

                     
� � �6�UD�����7kKk��Ök
Kk
������������� �=kGD�DO�0XVOLP������������ � �5HSRUWHG�E\�DO�%XNKkUv��)DW�������������DQG�0XVOLP��1DZDZv������������� � �5HSRUWHG�E\�$E��'kZXG��QR������������DQG�,EQ�0kMD��QR�����������DQG�GHFODUHG�
JRRG
���DVDQ��E\�DO�$OEkQv�LQ�DO��D�v�D�QR����������DQG�LQ��D�v��,EQ�0kMD�������QR�������������
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����������
:KDW�LW�WHVWLILHV�WR�:KDW�WKH��DGv×�WHVWLILHV�WR�LV�WKDW�WKH�3URSKHW��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��KDV�PDGH�SODLQ�RQH�RI�WKH�ZD\V�WKDW�OHDG�WR�OHDUQLQJ�VRUFHU\��VR�WKDW�WKH�0XVOLPV�FDQ� EHZDUH� RI� LW�� 7KLV� GHPRQVWUDWHV� WKDW� VRUFHU\� LV� D� UHDO� VFLHQFH� WKDW� FDQ� EH�OHDUQHG��7KLV� LV�DOVR�GHPRQVWUDWHG�E\�+LV�ZRUG��H[DOWHG� LV�+H���)URP�WKHVH� WZR��
WKH\�OHDUQ�D�FKDUP�E\�ZKLFK�WKH\�FDQ�FUHDWH�GLVFRUG�EHWZHHQ�KXVEDQG�DQG�ZLIH�� 
" �6R� LW� LV� FOHDU� WKDW� VRUFHU\� LV� D� VFLHQFH� OLNH� RWKHU� VFLHQFHV�� ZLWK� IXQGDPHQWDO�SULQFLSOHV�WKDW�IRUP�LWV�EDVLV��7KH�YHUVH�DQG�WKH��DGv×�FRQWDLQ�D�GLVSDUDJHPHQW�WR�OHDUQ�VRUFHU\��� �� 2Q� WKH� DXWKRULW\� RI� � ,PUkQ� LEQ� ³X°D\Q�� PD\� *RG� EH� SOHDVHG� ZLWK� KLP�� �7KH�$SRVWOH�RI�*RG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH�� VDLG�� 
:KRHYHU�RI�XV�ZKR�SUHGLFWV�IURP�WKH�IOLJKW�RI�ELUGV�RU�IRU�ZKRP�SUHGLFWLRQV�RI�WKDW�NLQG�DUH�PDGH��RU�ZKR� IRUHWHOOV� RU� IRU� ZKRP� WKLQJV� DUH� IRUHWROG�� RU� ZKR� SUDFWLFHV� VRUFHU\� RU� IRU�ZKRP�VRUFHU\�LV�SUDFWLFHG��DQG�ZKRHYHU�JRHV�WR�D�VRRWKVD\HU�DQG�EHOLHYHV�ZKDW�KH�VD\V���DOO�WKRVH!�GHPRQVWUDWHV�XQEHOLHI�LQ�ZKDW�KDV�EHHQ�UHYHDOHG�WR�0X�DPPDG�
�
%� ��
7KH�WHFKQLFDO�WHUPV�RI�WKH��DGv×�3UHGLFWV� IURP� WKH� IOLJKW� RI� ELUGV� �WD�D\\DUD��� SHUFHLYHV� D� EDG� RPHQ�� :KHQ� D�%HGRXLQ�ZDQWHG�WR�JR�RQ�D�MRXUQH\�LQ�WKH�WLPH�RI�LJQRUDQFH��-kKLOv\D��KH�UHOHDVHG�D�ELUG��DQG�ZKHQ�LW�IOHZ�WR�WKH�ULJKW�KH�GHSDUWHG�RQ�KLV�MRXUQH\��DQG�ZKHQ�LW�IOHZ�WR�WKH�OHIW�KH�VDZ�LW�DV�D�EDG�RPHQ�DQG�UHWXUQHG�KRPH��)RUHWHOOV��WDNDKKDQD���FODLPV�WR�KDYH�NQRZOHGJH�RI�ZKDW�LV�KLGGHQ��)RU�ZKRP�WKLQJV�DUH�IRUHWROG��WXNXKKLQD�ODKX���JRHV�WR�D�VRRWKVD\HU�LQ�RUGHU�WR�DVN�KLP�DERXW�WKH�IXWXUH���
:KDW�LW�WHVWLILHV�WR�,W� WHVWLILHV� WR� WKH� IDFW� WKDW� WKH�3URSKHW��*RG� EOHVV� KLP�DQG� JUDQW� KLP� SHDFH�� KDV�IRUELGGHQ� VRUFHU\� DQG� JRLQJ� WR� D� VRUFHUHU�� DQG� WKH� 3URSKHW��*RG� EOHVV� KLP� DQG�JUDQW�KLP�SHDFH��ZRXOG�RQO\�IRUELG�VRPHWKLQJ�WKDW�UHDOO\�H[LVWV��� �� 2Q�WKH�DXWKRULW\�RI�$E��0�Vk�DO�$VK � DUv��PD\�*RG�EH�SOHDVHG�ZLWK�KLP��ZH�KHDU�WKDW�WKH�$SRVWOH�RI�*RG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��VDLG���1R�RQH�ZLOO�HQWHU�3DUDGLVH�ZKR�LV�DGGLFWHG�WR�ZLQH��DQG�QR�RQH�ZKR�EHOLHYHV�LQ�VRUFHU\��DQG�QR�RQH�ZKR�FXWV�RII�WKH�ZRPE��
#� ������������
0HDQLQJ�RI�WKH��DGv×�7KUHH�W\SHV�RI�SHUVRQ�ZLOO�QRW�HQWHU�3DUDGLVH�XQOHVV�DIWHU�WKH\�KDYH�EHHQ�SXQLVKHG�

                     
��� �6�UD����7KH�&RZ��$O�%DTDUD����������"� �$O�+D\×DPv�VDLG�LQ�DO�0DMPD � ��������5HSRUWHG�E\�DO�%D]]kU�DQG�KLV�PHQ��WKH�PHQ�RI�WKH��D�v���+H�DSSOLHG�KLPVHOI�DQG�KH�LV�WUXVWZRUWK\��HWF��±���$O�0XQÕLUv�VDLG�LQ�DO�7DUJKvE��������,WV�FKDLQ�RI�
WUDQVPLVVLRQ�LV�H[FHOOHQW�HWF����±����
$O�0XQÕLUv�ZURWH���,W�ZDV�UHSRUWHG�E\�DO�%D]]kU�ZLWK�D�DQ�H[FHOOHQW�FKDLQ�RI� WUDQVPLVVLRQ��DQG�LW�ZDV�UHSRUWHG�E\�DO�ÖDEDUkQv�ZLWK�D�JRRG�FKDLQ�RI�WUDQVPLVVLRQ��������$O�$OEkQv�VDLG�LQ�$O�³DOkO�ZD�DO��DUkP�QR��������7KH��DGv×�DGYDQFHV�WR�WKH�UDQN�RI�
JRRG
�HWF�������� � �5HSRUWHG�E\�,EQ�³LEEkQ�����DQG�$O�$OEkQv�VDLG�LQ�$O�³DOkO�ZD�DO��DUkP�QR��������7KH��DGv×�KDV�D�ZLWQHVV�IURP�WKH��DGv×�RI�$E��6D � vG�ZKR�DGYDQFHV�LW�WR�WKH�UDQN�RI�
JRRG
��HWF�
������
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LQ�WKH�)LUH�IRU�D�FHUWDLQ�WLPH�EHFDXVH�RI�WKHLU�VLQV�DQG�DFWV�RI�GLVREHGLHQFH������������� �� +H�ZKR� LV� DGGLFWHG� WR�ZLQH� �PXGPLQ� DO�NKDPU��� WKDW� LV� WR� VD\�� KH� ZKR�GULQNV�ZLQH�DQG�LV�DGGLFWHG�WR�LW��LQ�RWKHU�ZRUGV��FRQWLQXRXVO\�GULQNV�LW���� +H�ZKR� EHOLHYHV� LQ� VRUFHU\� �PX
PLQ� DO�VL�U��� KH� ZKR� LV� FRQYLQFHG� WKDW�VRUFHU\�FDQ�KDYH�HIIHFW�DOO�E\�LWVHOI�DQG�QRW�WKURXJK�WKH�GHFLVLRQ�RI�*RG�DQG�+LV�ZLOO���� +H�ZKR�FXWV�RII�WKH�ZRPE��Tk�L � �DO�UD�LP���KH�ZKR�OHDYHV�KLV�UHODWLYHV�DQG�GRHV�QRW�VWD\�LQ�WRXFK�ZLWK�WKHP�DQG�GRHV�QRW�YLVLW�WKHP���
:KDW�LW�WHVWLILHV�WR�7KDW�WKH�3URSKHW��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��KDV�IRUELGGHQ�WR�DGKHUH�WR�WKH�FRQYLFWLRQ�WKDW�VRUFHU\�FDQ�KDYH�HIIHFW�DOO�E\�LWVHOI��7KH�EHOLHYHU�PXVW�DGKHUH�WR�WKH�FRQYLFWLRQ�WKDW�VRUFHU\�RU�VLPLODU�WKLQJV�FDQ�RQO\�KDYH�HIIHFW�WKURXJK�WKH�ZLOO�RI�*RG���WKH\�FDQ�KDUP�QRQH�ZLWK�ZKDW�WKH\�OHDUQ�H[FHSW�E\�*RG
V�OHDYH�� � � ��� �� ,EQ�0DV� �G��PD\�*RG�EH�SOHDVHG�ZLWK�KLP��VDLG���:KR�JRHV�WR�D�GLYLQHU�� � DUUkI��RU�D�VRUFHUHU�RU�D�VRRWKVD\HU��NkKLQ���DVNV�KLP�D�TXHVWLRQ�DQG�EHOLHYHV�ZKDW�KH�VD\V��KDV� GHPRQVWUDWHG� XQEHOLHI� LQ�ZKDW� KDV� EHHQ� UHYHDOHG� WR�0X�DPPDG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH�� � � ���

x :KDW�WKH�UHOLJLRXV�VFKRODUV�KDYH�WR�VD\�DERXW�LW���� $O�.KD��kEL��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VD\V����6RPH�RI�WKH�SHRSOH�ZKR�EHOLHYH�LQ�WKH�QDWXUDO�SURSHUWLHV�RI�WKLQJV�VDLG�WKDW�WKHUH�ZDV�QR� VRUFHU\�� VD\LQJ� WKDW� LW� GLG� QRW� UHDOO\� H[LVW��7KH�DQVZHU� WR� WKHP�ZDV� WKDW�VRUFHU\�LQGHILQLWHO\�H[LVWV�DQG�WKDW�LW�LV�WKHUH�LQ�UHDOLW\��0RVW�SHRSOHV��VXFK�DV�WKH�$UDEV��WKH�3HUVLDQV��WKH�,QGLDQV�DQG�WKH�*UHHNV�DJUHH�XSRQ�FRQILUPLQJ�LW��DQG�WKH\�DUH�WKH�EHVW�RI�WKH�SHRSOH�RQ�HDUWK�DQG�WKH�PRVW�NQRZOHGJHDEOH�DQG�WKH�ZLVHVW���+H��H[DOWHG�LV�+H��VDLG���7KH\�WDXJKW�WKH�SHRSOH�VRUFHU\�� � � �DQG�KDV�RUGHUHG�WR�VHHN�UHIXJH� IURP� LW�� VD\LQJ�� �$QG� IURP� WKH� PLVFKLHI� RI� WKH� ZRPHQ� ZKR� EORZ� RQ� WKH�
NQRWV�� � 	 ��7R�WKDW�HIIHFW�VHYHUDO�VD\LQJV�RI�WKH�$SRVWOH�RI�*RG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��KDYH�DSSHDUHG�WKDW�FDQ�RQO\�EH�GHQLHG�E\�WKRVH�ZKR�GHQ\�WKH�HYLGHQFH�RI�RQH
V�RZQ�H\HV�DQG�RI�LQHVFDSDEOH�SURRI��7KH�MXULVWV�KDYH�GLIIHUHQW�RSLQLRQV�DV�WR�WKH�SXQLVKPHQW�WKDW�KDV�WR�EH�GHDOW�WR�WKH�VRUFHUHU��DQG�VRPHWKLQJ�WKDW�KDV�QR�IRXQGDWLRQ�ZRXOG�QHYHU�EHFRPH�VR�QRWRULRXV�DQG�ZLGHO\�NQRZQ��'HQ\LQJ�VRUFHU\� LV�D�VLJQ�RI� LJQRUDQFH��DQG� LW� LV�VXSHUIOXRXV�QRQVHQVH�WR�UHIXWH�WKRVH�ZKR�GHQ\�LW��HWF� � 
 �� �� $O�4XU�XEv��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VD\V���

                     
� � �6�UD����7KH�&RZ��$O�%DTDUD��������� � �7KH�OHDUQHG�DO�0XQÕLUv��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP�VD\V�LQ�$O�7DUJKvE��������5HSRUWHG�E\�DO�%D]]kU�DQG�$E��<D � Ok�ZLWK�D�FKDLQ�RI� WUDQVPLVVLRQ� WKDW� LV�H[FHOOHQW�DQG�PDZT�I���WKDW�VWRSV�DW��D�FRPSDQLRQ�DQG�WKDW�GRHV�QRW�PHQWLRQ�WKH�3URSKHW��HWF��±���
� � �6�UD����7KH�&RZ��$O�%DTDUD���������� � �6�UD������'D\EUHDN��$O�)DODT������� � �6KDU��DO�VXQQD�������������
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���������� ��7KH�6XQQvV�DUH�RI�WKH�RSLQLRQ�WKDW�WKH�H[LVWHQFH�RI�VRUFHU\�LV�ZHOO�HVWDEOLVKHG�DQG�WKDW� LW� UHDOO\� H[LVWV�� 7KH� JHQHUDO� FURZG� RI� WKH� 0X � WD]LOD� DQG� $E�� ,V�kT� DO�,VWkUkEkGv��RQH�RI�DO�6KkIL� v
V�SHRSOH��DUH�RI�WKH�RSLQLRQ�WKDW�VRUFHU\�GRHV�QRW�UHDOO\�H[LVW��EXW�WKDW�LW�LV�D�GLVWRUWLRQ��������������� DQ�LOOXVLRQ�DQG�D�GHFHLWIXO�DWWHPSW�WR�OHW�WKLQJV�EH�GLIIHUHQW�IURP�ZKDW�WKH\�DUH��DQG�WKDW�LW�LV�D�NLQG�RI�VOHLJKW�RI�KDQG�DQG�MXJJOHU\��DV�+H��H[DOWHG�LV�+H��VD\V���E\�WKHLU�
VRUFHU\������WKH\�DSSHDUHG�WR�0RVHV
�H\HV�DV�WKRXJK�WKH\�ZHUH�UXQQLQJ� �"� �DQG�+H�GLG�QRW�VD\�WKDW�WKH\�ZHUH�UXQQLQJ�LQ�UHDOLW\��EXW�+H�VDLG��WKH\�DSSHDUHG�WR�KLP��DQG�+H�DOVR�VDLG���WKH\�EHZLWFKHG�WKH�SHRSOH
V�H\HV�� � � ��+H� VDLG�� �7KLV� LV�QR�DUJXPHQW�� IRU�ZH�GR�QRW�GHQ\� WKDW� LOOXVLRQ�DQG�VXFK� WKLQJV�FRPH� XQGHU� WKH� KHDGLQJ� RI� VRUFHU\�� EXW� EHKLQG� DOO� WKDW� WKHUH� DUH� WKLQJV� ZKRVH�H[LVWHQFH� LV�ZHOO�HVWDEOLVKHG�� WKDW� DUH� FRQVLGHUHG�SRVVLEOH� E\�KXPDQ� UHDVRQ�� DQG�WKDW�RQH�KHDUV�DERXW� WKURXJK�RUDO� WUDGLWLRQ���7KDW� LV�ZK\� WKLV�YHUVH�VSHDNV�DERXW�VRUFHU\�DQG�WHDFKLQJ�VRUFHU\��,I�LW�GLG�QRW�UHDOO\�H[LVW��LW�FRXOG�QRW�EH�WDXJKW��DQG�*RG�� H[DOWHG� LV�+H��ZRXOG� QRW� KDYH� VDLG� WKDW� WKH\� WDXJKW� WKH� SHRSOH� DQG� WKDW� LW�UHDOO\�H[LVWHG��$QG� WKH�ZRUG� RI�*RG�� H[DOWHG� LV�+H�� LQ� WKH� VWRU\� RI� 3KDUDRK
V� VRUFHUHUV�� �7KH\�
WHUULILHG�WKHP�E\�D�GLVSOD\�RI�PLJKW\�VRUFHU\� �  ��DQG�WKH�V�UD�'D\EUHDN��$O�)DODT���ZKLFK��DV�DOO�WKH�FRPPHQWDWRUV�DJUHH��ZDV�UHYHDOHG�EHFDXVH�RI�WKH�VRUFHU\�RI�/DEvG�LEQ�DO�$� °DP��7KDW�LV�VRPHWKLQJ�WKDW�DO�%XNKkUv��0XVOLP�DQG�RWKHUV�KDYH�EURXJKW�WR� WKH� IRUH�RQ� WKH�DXWKRULW\�RI� � µ
LVKD��PD\�*RG�EH�SOHDVHG�ZLWK�KHU��ZKHUH� VKH�VDLG�� �$�-HZ�RI� WKH�%kQ��=XUD\T��FDOOHG�/DEvG� LEQ�DO�$� °DP��KDG�EHZLWFKHG�WKH�$SRVWOH�RI�*RG��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��HWF���,Q�WKLV��DGv×�WKH�3URSKHW��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��VDLG�ZKHQ�WKH�EHZLWFKPHQW�KDG�EHHQ�XQGRQH���*RG�KDV�FXUHG�PH���7KLV�FXUH�FDPH�DERXW�E\� WKH� UHPRYDO�RI� WKH�FDXVH�DQG�WKH�GLVDSSHDUDQFH�RI� WKH� LOOQHVV��DQG� LW� SURYHV� WKDW� LW� UHDOO\� DQG� WUXO\�H[LVWHG�� ,W�ZDV�VHWWOHG��PRUHRYHU��E\�WKH�IDFW�WKDW�*RG��H[DOWHG�LV�+H��DQG�+LV�3URSKHW�GLG�VD\�WKDW�LW� H[LVWHG� DQG� UHDOO\� RFFXUUHG�� DQG� WKDW� LW� ZDV� ZLWK� WKLV� WKDW� �WKH� SHRSOH� RI� WKH�ORRVHQLQJ� DQG� WKH� NQRWWLQJ�� ZHUH� HQJDJHG�� WKH� SHRSOH� DERXW� ZKRP� WKHUH� LV� D�JHQHUDO�DJUHHPHQW�RI�RSLQLRQ��DQG�QRW�WKH�VOLJKWHVW�DJUHHPHQW�ZLWK�WKDW�WUDVK�RI�WKH�0X � WD]LOD�DQG�WKH�IDFW�WKDW�WKH\�GLVDJUHH�ZLWK�WKH�SHRSOH�ZKR�DUH�LQ�WKH�ULJKW��+H� VDLG�� �6RUFHU\� GLVVHPLQDWHG� DQG� EHFDPH�ZLGHVSUHDG� LQ� IRUPHU� GD\V� DQG� WKH�SHRSOH�WDONHG�DERXW�LW��DQG�QHLWKHU�IURP�WKH�&RPSDQLRQV�RI�WKH�3URSKHW�QRU�IURP�WKRVH�RI�WKH�IROORZLQJ�JHQHUDWLRQ�ZDV�DQ\�GHQLDO�KHDUG�RI�LWV�WUXH�EDVLV��HWF���� �� $O�0k]LUv��PD\�*RG� KDYH�PHUF\� XSRQ� KLP�� VDLG�� �6RUFHU\� LV� D�ZHOO�HVWDEOLVKHG�IDFW�� LWV� H[LVWHQFH� LV� MXVW� DV� UHDO� DV� WKDW� RI� RWKHU� WKLQJV�� DQG� LW� KDV� HIIHFW� RQ� WKH�SHUVRQ�ZKR�LV�EHZLWFKHG��7KLV�LQ�FRQWUDVW�WR�ZKDW�FHUWDLQ�SHRSOH�VD\��QDPHO\�WKDW�LW�LV�QRW�UHDO��DQG�WKDW�WKH�WKLQJV�WKDW�RFFXU�WKURXJK�LW�DUH�DEVXUG�LOOXVLRQV�ZLWKRXW�DQ\�UHDOLW\�� � � �:KDW�KH�VD\V�WR�WKDW�HIIHFW�LV�IXWLOH��EHFDXVH�*RG��H[DOWHG�LV�+H��KDV�PHQWLRQHG�LW�LQ�

                     
��� �6�UD�����7kKk��Ök
Kk
����������� �6�UD����7KH�+HLJKWV��$O�$ � UkI��������� � �6�UD����7KH�+HLJKWV��$O�$ � UkI��������� � �7DIVvU�DO�4XU�XEv�����������



 ���

+LV� QREOH� %RRN�� DOVR� VD\LQJ� WKDW� �VRUFHU\!� FDQ� EH� OHDUQHG� DQG� WKDW� SHRSOH� FDQ�GLVEHOLHYH�LQ�LW��DQG�WKDW�LW�LV�RQH�RI�WKH�WKLQJV�WKDW�FUHDWHV�GLVFRUG�EHWZHHQ�D�PDQ�DQG�D�ZRPDQ��$QG�LQ�WKH��DGv×�DERXW�WKH�EHZLWFKPHQW�RI�WKH�3URSKHW��*RG�EOHVV�KLP�DQG�JUDQW�KLP�SHDFH��LW�LV�VDLG�WKDW�FHUWDLQ�WKLQJV�ZHUH�EXULHG�DQG�WKHQ�EURXJKW�RXW��7KHVH�DUH�DOO�WKLQJV�WKDW�FDQQRW�KDSSHQ�WR�VRPHWKLQJ�WKDW�GRHV�QRW�UHDOO\�H[LVW��DQG�KRZ�FDQ�VRPHWKLQJ�WKDW�GRHV�QRW�UHDOO\�H[LVW�EH�OHDUQHG"������������ +H�VDLG�� �,W� LV�QRW�XQLPDJLQDEOH� WKDW�*RG��H[DOWHG� LV�+H��EUHDNV�+LV�KDELW�DW� WKH�PRPHQW� WKDW�VWUDQJH�ZRUGV�DUH�VSRNHQ�RU�VXEVWDQFHV�DUH�FRPSRVHG�RU�D�PL[WXUH�WDNHV�SODFH�EHWZHHQ�SRZHUV�DFFRUGLQJ�WR�D�V\VWHP�WKDW�RQO\�WKH�VRUFHUHU�NQRZV��������������� (YHU\RQH�ZKR�KDV�VHHQ�VXEVWDQFHV�WKDW�DUH�GHDGO\��VXFK�DV�SRLVRQV�DQG�WKLQJV�WKDW�FDXVH� VLFNQHVV�� VXFK� DV� KRW�PHGLFDPHQWV��DQG�RWKHUV� WKDW�PDNH�KHDOWK\�� VXFK�DV�PHGLFDPHQWV� WKDW�RSSRVH� WKH�LOOQHVV��FDQQRW� WKLQN� LW�XQOLNHO\� WKDW�D�VRUFHUHU�PD\�KDYH�XQLTXH�NQRZOHGJH�RI�VXFK�GHDGO\�SRZHUV�RU�VXFK�GHVWUXFWLYH�ZRUGV��RU�PD\�GR�WKLQJV�WKDW�FUHDWHV�GLVFRUG�EHWZHHQ�SHRSOH��HWF�� � � ���������� $O�1DZDZv��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG���7KH�WUXWK�LV�WKDW�VRUFHU\�UHDOO\�H[LVWV��7KLV�LV�ZKDW�WKH�JHQHUDO�SXEOLF�DQG�WKH�PDMRULW\�RI�UHOLJLRXV�VFKRODUV� KDYH� DJUHHG� RQ�� DQG� ZKDW� WKH� %RRN� DQG� WKH� WUXWKIXO� DQG� ZHOO�NQRZQ�6XQQD�LQGLFDWHV��HWF�� � � �� �� ,EQ�4XGkPD��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG���6RUFHU\�UHDOO\�H[LVWV��7KHUH�LV�VRUFHU\�WKDW�NLOOV��VRUFHU\�WKDW�PDNHV�LOO��VRUFHU\�WKDW�WDNHV�D�PDQ�DZD\�IURP�KLV�ZLIH�DQG�SUHYHQWV�KLP�WR�KDYH�LQWHUFRXUVH�ZLWK�KHU��DQG�VRUFHU\�WKDW�FUHDWHV�GLVFRUG�EHWZHHQ�D�PDQ�DQG�KLV�ZLIH���+H�VDLG���(YHU\RQH�NQRZV�WKDW�WKHUH�H[LVWV� VXFK� D� WKLQJ� DV� �EORFNLQJ�� D�PDQ
V� UHODWLRQV�ZLWK� KLV�ZLIH�ZKHQ� WKH\� DUH�PDUULHG��VR�WKDW�KH�LV�XQDEOH�WR�KDYH�LQWHUFRXUVH�ZLWK�KHU��DQG�ZKHQ�WKH��EORFNDGH��LV� XQGRQH�KLV� LPSRWHQFH�GLVDSSHDUV� DQG�KH� FDQ�DJDLQ�KDYH� VH[XDO� UHODWLRQV�ZLWK�KHU��7KHUH�DUH�PDQ\�GLIIHUHQW�UHSRUWV�DERXW�WKLV��VR�WKDW�LW�FDQQRW�EH�GHQLHG���+H�VDLG���7KHUH�DUH�VR�PDQ\�VWRULHV�WROG�DERXW�VRUFHUHUV�WKDW�WRJHWKHU�WKH\�KDUGO\�EH�XQWUXH��HWF�� � � �$QG�LQ�DO�.kIv�KH�VDLG��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP���6RUFHU\�FRQVLVWV� RI� VSHOOV�� LQFDQWDWLRQV� DQG� NQRWV� WKDW� KDYH� HIIHFW� RQ� WKH� KHDUW� DQG� WKH�ERGLHV��PDNH�LOO��NLOO�DQG�FUHDWHV�GLVFRUG�EHWZHHQ�D�PDQ�DQG�KLV�ZLIH��+H��H[DOWHG�LV�+H�� KDV� VDLG�� �)URP� WKHVH� WZR�� WKH\� OHDUQ� D� FKDUP� E\� ZKLFK� WKH\� FDQ� FUHDWH�
GLVFRUG�EHWZHHQ�KXVEDQG�DQG�ZLIH� � � ��DQG�+H�VDLG��SUDLVHG� LV�+H���$QG�IURP�WKH�
PLVFKLHI�RI�WKH�ZRPHQ�ZKR�EORZ�RQ�WKH�NQRWV� � 	 ��WKDW�LV�WR�VD\��WKH�VRUFHUHVVHV�ZKR�PDNH�NQRWV�GXULQJ�WKHLU�VRUFHU\�DQG�EORZ�RQ�WKHP��,I�VRUFHU\�GLG�QRW�UHDOO\�H[LVW��*RG�ZRXOG�KDYH�JLYHQ�WKH�FRPPDQG�WR�VHHN�UHIXJH�IURP�WKHP��HWF�� � 
 ��
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�� 7KH�OHDUQHG�,EQ�DO�4D\\LP��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�WKHP��KDV�VDLG� LQ� %DGk
L � � DO�IDZk � LG�� �7KH� ZRUG� RI� *RG�� H[DOWHG� LV� +H�� �$QG� IURP� WKH�PLVFKLHI�RI�WKH�ZRPHQ�ZKR�EORZ�RQ�WKH�NQRWV��DQG�WKH��DGv×�RI� � µ
LVKD��PD\�*RG�EH�SOHDVHG�ZLWK�KHU�������������� SURYH�WKDW�VRUFHU\�KDV�HIIHFW�DQG�WKDW�LW�UHDOO\�H[LVWV��HWF�� � � �� �� $E�� DO� � ,]]� DO�³DQDIv�� PD\� *RG� KDYH� PHUF\� XSRQ� KLP�� VDLG�� �7KH� UHOLJLRXV�VFKRODUV� DUH� DW� YDULDQFH� RYHU� WKH� UHDOLW\� RI� VRUFHU\� DQG� LWV� YDULRXV� IRUPV�� 7KH�PDMRULW\�VD\V��
,W�HIIHFWXDWHV�WKH�GHDWK�RU�LOOQHVV�RI�WKH�EHZLWFKHG�ZLWKRXW�DQ\WKLQJ�YLVLEOH�FRPLQJ�WR�KLP��HWF�
� �"� �������

                     
��� �,Q� WKH�PDUJLQ�RI�)DW��DO�0DMvG������±���D�FRPPHQWDU\�RI�DO�$UQD
����%DGk
L � �DO�)DZk
LG��������
�±���
��� �6KDU��DO� � DTvGD�DO��D�kZL\\D������±���



 ���

���������&+$37(5�,,,��9$5,286�%5$1&+(6�2)�625&(5<��
x 7KH�YDULRXV�EUDQFKHV�RI�VRUFHU\�DFFRUGLQJ�WR�DO�5k]v�
x 7KH�YDULRXV�EUDQFKHV�RI�VRUFHU\�DFFRUGLQJ�WR�DO�5kJKLE�
x &DUHIXO�VFUXWLQ\�DQG�H[SODQDWLRQ�RI�WKH�YDULRXV�EUDQFKHV�RI�VRUFHU\������������&+$37(5�,,,��9DULRXV�EUDQFKHV�RI�VRUFHU\�����������
x $O�5k]v
V�GLYLVLRQ�RI�VRUFHU\�$E�� � $EG�$OOkK�DO�5k]v�VDLG �  ���7KHUH�DUH�HLJKW�NLQGV�RI�VRUFHU\������ 7KH�VRUFHU\�RI�WKH�&KDOGDHDQV�DQG�WKH�.DVGDHDQV��ZKR�ZRUVKLSSHG�WKH�VHYHQ�URDPLQJ�VWDUV��L�H��WKH�SODQHWV��7KH\�EHOLHYHG�WKDW�WKHVH�VWDUV�JRYHUQHG�WKH�ZRUOG�DQG�WKDW�WKH\�EURXJKW�JRRG�DQG�EDG��7KH\�DUH� WKH�SHRSOH� WR�ZKRP�*RG� VHQW� ,EUkKvP�� WKH�)ULHQG��SHDFH�EH�XSRQ�KLP����� 7KH�VRUFHU\�RI�SHRSOH�RI�LOOXVLRQV�DQG�VWURQJ�VRXOV��+H�WKHQ�SRLQWV�RXW�WKDW�LOOXVLRQ�PD\�LQGHHG�KDYH�HIIHFW��LQ�WKH�VHQVH�WKDW�VRPHRQH�FDQ�ZDON�RQ�D�WUHH�WUXQN�ZKHQ�LW�OLHV�RQ�GU\�ODQG�DQG�FDQQRW�ZDON�RYHU�LW�ZKHQ�LW�VWUHWFKHV�RYHU�D�ULYHU�RU�VRPHWKLQJ�OLNH�WKDW��+H�VD\V���,W� LV�MXVW�OLNH�WKDW�GRFWRUV�XQDQLPRXVO\�IRUELG�VRPHRQH�ZKR�VXIIHUV�IURP�QRVHEOHHGV�WR�ORRN�DW�VRPHWKLQJ�UHG��DQG�IRUELG�WKH�HSLOHSWLF�WR�ORRN�DW�WKLQJV�WKDW�VWURQJO\�VKLPPHU�RU�WXUQ�DURXQG��7KDW�LV�RQO\�EHFDXVH�WKH�VRXO�REH\V�LOOXVLRQV������ $VNLQJ� WKH�VSLULWV�RI� WKH�HDUWK� IRU�KHOS��7KHVH�DUH� WKH� MLQQ��DQG� WKHUH�DUH� WZR�NLQGV��EHOLHYHUV�DQG�XQEHOLHYHUV��7KH�ODWWHU�DUH�WKH�GHPRQV��+H�VD\V��7KH�SHRSOH�ZKR�DUH�H[SHULHQFHG�SUDFWLWLRQHUV�RI�WKLV�DUW�KDYH�REVHUYHG�WKDW�FRQWDFW�ZLWK�WKHVH�VSLULWV�FDQ�EH�PDGH�E\�D�IHZ�HDV\�DFWV�FRQVLVWLQJ�RI�LQFDQWDWLRQV � � �DQG� IXPLJDWLRQ�� 7KLV� W\SH� LV� FDOOHG� ��VRUFHU\!� ZLWK� VSHOOV�� DQG� �PDNLQJ� �WKH� VSLULWV!�VXEVHUYLHQW������� 'HOXVLRQ��SXWWLQJ�VDQG�LQ�SHRSOH
V�H\HV�DQG�VOHLJKW�RI�KDQG��7KLV�LV�EDVHG�RQ�WKH�IDFW�WKDW� WKH� H\H�PD\�PDNH�PLVWDNHV� DQG�PD\� EH� IL[HG� RQ� RQH� SDUWLFXODU� WKLQJ�ZLWKRXW�QRWLFLQJ�RWKHUV��<RX�PXVW�KDYH� VHHQ�KRZ�DQ� DGURLW� MXJJOHU�PDNHV�D� VKRZ�RI� GRLQJ�VRPHWKLQJ�WKDW�PDNHV�SHRSOH�VWDQG�DJDSH������������� DQG�ZKHQ�WKHLU�DWWHQWLRQ�LV�FRPSOHWHO\�IL[HG�RQ�WKLV��KH�YHU\�TXLFNO\�GRHV�VRPHWKLQJ�HOVH��DQG�WKHQ�VRPHWKLQJ�DSSHDUV�WKDW�WKH\�GLG�QRW�H[SHFW�DW�DOO��DQG�WKH\�DUH�JUHDWO\�VXUSULVHG��(YHQ�LI�KH�VWD\V�VLOHQW�DQG�GRHV�QRW�VD\�DQ\WKLQJ�WR�GLYHUW�WKHLU�WKRXJKWV�LQ�WKH�RSSRVLWH�GLUHFWLRQ�RI�ZKDW�KH�ZDQWV�WR�GR��DQG�GRHV�QRW�WU\�WR�GUDZ�WKHLU�PLQGV�DQG�IDQWDV\� DZD\� IURP�ZKDW� KH� LQWHQGV� WR� SURGXFH�� WKH� VSHFWDWRUV� VWLOO� SD\� DWWHQWLRQ� WR�
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HYHU\WKLQJ�KH�GRHV����� 6WUDQJH�WKLQJV�WKDW�DSSHDU�DV�D�UHVXOW�RI�WKH�WHFKQLFDO�FRQVWUXFWLRQ�RI�FHUWDLQ�DSSDUDWV��VXFK�DV�D�ULGHU�RQ�D�KRUVH�ZLWK�D�WUXPSHW�LQ�KLV�KDQG�WKDW�KH�EORZV�HYHU\�WLPH�WKDW�DQ�KRXU�KDV�SDVVHG�ZLWKRXW�DQ\ERG\�WRXFKLQJ�KLP��+H�VD\V��6XFK�D�FRQVWUXFWLRQ�LV�WKH��KRXU�ER[����+H�DOVR�VD\V��7KLV�VKRXOG�QRW�UHDOO\�EH�FRXQWHG�DV�VRUFHU\��EHFDXVH�WKH�FDXVHV�DUH�ZHOO�NQRZQ��DQG�HYHU\ERG\�ZKR�ZDQWV�WR�REWDLQ�LQIRUPDWLRQ�DERXW�WKHP�FDQ�GR�VR��,� VD\�� 7KLV� VRUW� RI� WKLQJ� KDV� QRZDGD\V� EHFRPH� D� IDPLOLDU� RFFXUUHQFH�� IRU� WHFKQLFDO�GHYHORSPHQW�KDV�PDGH�WKH�LQYHQWLRQ�RI�PDQ\�DPD]LQJ�WKLQJV�SRVVLEOH����� 0DNLQJ� XVH� �LVWL � kQD�� RI� WKH� PDJLFDO� SURSHUWLHV� �NKDZk°°�RI� PHGLFLQHV�� QDPHO\� LQ�IRRGVWXIIV�DQG�XQJXHQWV��+H�VDLG���.QRZ�WKDW�WKH�PDJLFDO�SURSHUWLHV�FDQQRW�EH�GHQLHG��WKH�HIIHFW�RI�WKH�PDJQHW�LV�FOHDUO\�YLVLEOH������ 0DNLQJ� WKH� KHDUW� VWLFN�� 7KLV� LPSOLHV� WKDW� WKH� VRUFHUHU� SUHWHQGV� WKDW� KH� NQRZV� WKH�*UHDWHVW�1DPH� �RI�*RG�� WU��� DQG� WKDW� WKH� MLQQ�XVXDOO\�REH\�KLP�DQG�GR�KLV�ELGGLQJ��:KHQ�WKH�SHUVRQ�ZKR�KHDUV�WKLV�KDSSHQV�WR�EH�QRW�YHU\�FOHYHU�DQG�VKDUS�PLQGHG��KH�EHOLHYHV� WKDW� WKLV� LV� WUXH�� +LV� KHDUW� VWLFNV� WR� WKH� LGHD� DQG� KLV� PLQG� VWDUWV� WR� IHHO�VRPHWKLQJ�OLNH�DZH�DQG�IHDU��:KHQ�IHDU�VWDUWV��WKH�SRZHUV�RI�WKH�VHQVHV�ZHDNHQ��DQG�WKHQ�WKH�VRUFHUHU�FDQ�GR�ZKDW�KH�ZDQWV������� 7U\LQJ� WR�VODQGHU�DQG� WR�GDPDJH � � � LQ�VZLIW�DQG�VXEWOH�ZD\V��7KDW� LV� VRPHWKLQJ�YHU\�FRPPRQ�DPRQJ�SHRSOH��HWF���"� ��,EQ� .D×vU�� *RG
V� PHUF\� XSRQ� KLP�� VDLG�� �$O�5k]v� KDV� EURXJKW� D� QXPEHU� RI� WKH� WKLQJV�PHQWLRQHG�XQGHU�VRUFHU\��EHFDXVH�RI�WKH�VXEWOHW\�RI�WKH�LQWHOOHFWXDO�FDSDFLWLHV�LQYROYHG�LQ�WKHP��)RU�LQ�GDLO\�XVDJH�WKH�ZRUG�VRUFHU\�H[SUHVVHV�VRPHWKLQJ�VXEWOH�RI�ZKLFK�WKH�FDXVH�LV�QRW�NQRZQ��&� ������������
x 7KH�GLYLVLRQ�RI�DO�5kJKLE�$O�5kJKLE�VDLG���6RUFHU\�KDV�VHYHUDO�PHDQLQJV������ 7KDW�ZKDW�LV�LQJHQLRXV�DQG�VXEWOH��+HQFH�LW�LV�VDLG��7KH�VHGXFWUHVV�KDV�EHZLWFKHG�WKH�ER\� DQG� OHG� KLP� DVWUD\�� (YHU\ERG\� ZKR� OHDGV� VRPHWKLQJ� DVWUD\� KDV� EHZLWFKHG� LW��+HQFH�WKH�SRHWV�VSHDN�DERXW�
EHZLWFKLQJ�H\HV
�EHFDXVH�WKH\�OHDG�SHRSOH�DVWUD\��+HQFH�DOVR�WKH�H[SUHVVLRQ�RI�WKH�SK\VLFLDQV��WKH�EHZLWFKLQJ�QDWXUH���+HQFH�DOVR�WKH�ZRUG�RI�*RG��+H� LV�H[DOWHG�� �1R��ZH�DUH�SHRSOH�EHZLWFKHG� �� �� LQ� WKH� VHQVH�RI�� �WXUQHG�DZD\�IURP�NQRZOHGJH���DQG�KHQFH�WKH�3URSKHWLF�VD\LQJ���DGv×����IURP�WKH�&OHDU�6WDWHPHQW��DO�ED\kQ�� �4XU
kQ��FRPHV�VRUFHU\������ 7KDW�ZKLFK�KDSSHQV�WKURXJK�FKHDWLQJ�DQG�GHOXVLRQ�DQG�GRHV�QRW�UHDOO\�H[LVW��VXFK�DV�

                     
� � �,Q�7DIVvU�DO�5k]v��
7DËUvE
����������±���,�IROORZ�WKH�UHDGLQJ�WDËUvE��DV�LQ�WKH�WDIVLU��LQVWHDG�RI�%DOL
V�
WDTUvE��� � �7DIVvU�,EQ�.D×vU���������������%� �7DIVvU�,EQ�.D×vU��������������� � �6�UD�����DO�+LMU��DO�³LMU�������
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ZKDW�WKH�MXJJOHU�GRHV�ZKHQ�KH�GUDZV�SHRSOH
V�DWWHQWLRQ�DZD\�IURP�ZKDW�KH�GRHV�ZLWK�GH[WHULW\�RI�KDQG����� 7KDW�ZKDW�LV�EURXJKW�DERXW�ZLWK�WKH�KHOS�RI�GHPRQV�E\�VRPH�NLQG�RI�FORVH�FRQWDFW�ZLWK�WKHP��7R�WKLV�SRLQWV�WKH�ZRUG�RI�*RG��H[DOWHG�LV�+H���%XW�WKH�GHPRQV�LQ�WKHLU�XQEHOLHI�WDXJKW�PHQ�VRUFHU\� �	 ����� 7KDW�ZKDW�LV�EURXJKW�DERXW�E\�DGGUHVVLQJ�WKH�VWDUV�DQG�PDNLQJ�WKHLU�VSLULWXDO�SRZHUV�GHVFHQG��DFFRUGLQJ�WR�WKHLU�FODLP��"
 ������������
x &ORVH�VFUXWLQ\�DQG�H[SODQDWLRQ�RI�YDULRXV�W\SHV�RI�VRUFHU\��)URP�WKH�UXEULFDWLRQ�RI�DO�5k]v�DQG�DO�5kJKLE�DQG�RWKHU�SHRSOH�ZKR�NQRZ�DERXW�VRUFHU\��ZH� VHH� WKDW� WKH\� LQFOXGH� WKLQJV� XQGHU� VRUFHU\� WKDW� GR� QRW� SURSHUO\� EHORQJ� XQGHU� WKLV�FDWHJRU\��7KH� UHDVRQ� LV� WKDW� WKH\�EDVH� WKHPVHOYHV� RQ� WKH� OLQJXLVWLF�PHDQLQJ�RI� VRUFHU\��QDPHO\��WKDW�ZKDW�LV�VXEWOH�DQG�RI�ZKLFK�WKH�FDXVH� LV�KLGGHQ���,Q�WKDW�ZD\�WKH\� LQFOXGH�DPD]LQJ� WULFNV� DQG� WKLQJV� WKDW� DUH� GRQH� WKURXJK�GH[WHULW\� RI� KDQG�� DQG� WU\LQJ� WR� VSUHDG�VODQGHU�DPRQJ�WKH�SHRSOH��DQG�VLPLODU�WKLQJV�RI�ZKLFK�WKH�FDXVH�LV�XQFOHDU�DQG�WKH�ZD\�RI�GRLQJ�LW�VXEWOH��$OO�WKLV�GRHV�QRW�FRQFHUQ�XV�LQ�WKLV�VWXG\��7KH�SXUSRVH�DQG�IRFXV�RI�RXU�VWXG\�LV�VRUFHU\�SURSHU��LQ�ZKLFK�WKH�VRUFHUHU�LV�VXSSRUWHG�E\�MLQQ�DQG�GHPRQV��7KHUH� LV�DQRWKHU�IDFW�WKDW�ZH�PXVW�GHILQLWHO\�PDNH�FOHDU��QDPHO\� � WKDW�ZKDW�DO�5k]v�DQG�DOVR�DO�5kJKLE�VDLG�DERXW�WKH�VR�FDOOHG��VSLULWXDO�SRZHU�RI�WKH�VWDUV���7KH�WUXWK�WKDW�ZH�RZH�WR�*RG�LV�WKDW�WKH�VWDUV�DUH�DPRQJ�+LV�FUHDWXUHV��VXEMHFW�E\�DQG�VXEMHFW�WR�+LV�FRPPDQG��SUDLVH�EH�+LP��7KH\�KDYH�DEVROXWHO\�QR�VSLULWXDO�SRZHU��DQG�QR�LQIOXHQFH�RQ�KXPDQ�EHLQJV��NKDOT��FUHDWXUHV���6RPHRQH�PD\� VD\�� �:H�KDYH� VHHQ� VRUFHUHUV�ZKR�PHQWLRQ� QDPHV� WKDW� WKH\�SUHWHQG�DUH�WKRVH�RI� WKH� VWDUV� RU� D� V\PEROV� IRU� WKHP��7KH\� DGGUHVV� WKH� VWDUV� DQG� WKHQ� WKHLU� VRUFHU\�PDWHULDOL]HV�DQG�PDQLIHVWV�LWVHOI�EHIRUH�WKH�RQORRNHU��7KHQ�WKH�DQVZHU�LV���,I�WKDW�LV�WUXH��WKHQ�LW�LV�QRW�DV�D�UHVXOW�RI�WKH�LQIOXHQFH�RI�WKH�VWDU�EXW�WKURXJK�WKH�LQIOXHQFH�RI�GHPRQV��EHFDXVH� WKH\�PLVOHDG� WKH�VRUFHUHUV�DQG�FDSWLYDWH� WKHP��7KLV� LV� WKH�VDPH�DV�ZKDW� LV� WROG�DERXW�SDJDQV�DGGUHVVLQJ�GXPE�VWRQH�LGROV�DQG�GHPRQV��ZLWK�YRLFHV�WKDW�VHHPHG�WR�FRPH�IURP�ZLWKLQ� WKH� LGROV��VR� WKDW�SHRSOH� WKRXJKW� WKDW� WKHVH� LGROV�ZHUH�JRGV��7KLV��KRZHYHU��ZDV� QRW� VR�� 7KHUH� DUH�PDQ\�ZD\V� RI�PLVOHDGLQJ�SHRSOH��PD\�*RG� SURWHFWV� \RX�DQG�XV�DJDLQVW�WKH�KDUP�WKDW�GHPRQV�DQG�MLQQ�PD\�GR�WR�PDQ�����
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���������&+$37(5�,9��+2:�'2(6�7+(�625&(5(5�&$//�)257+�$�-,11»"������ )LUVW�PHWKRG��5HFLWLQJ�VSHOOV���� 6HFRQG�PHWKRG��6DFULILFH���� 7KLUG�PHWKRG��%ODFN�PDJLF���� )RXUWK�PHWKRG��)LOWKLQHVV���� )LIWK�PHWKRG��5HYHUVDO���� 6L[WK�PHWKRG��$VWURORJ\���� 6HYHQWK�PHWKRG��7KH�KDQGSDOP���� (LJKWK�PHWKRG��%RG\�WUDFH�������������HPSW\������������&+$37(5�,9��+RZ�GRHV�WKH�VRUFHUHU�FDOO�IRUWK�D�MLQQv"��$JUHHPHQW�EHWZHHQ�WKH�VRUFHUHU�DQG�WKH�'HYLO��$Q�DJUHHPHQW�EHWZHHQ�WKH�VRUFHUHU�DQG�WKH�'HYLO�XVXDOO\�FRPHV�DERXW�E\�WKH�IDFW�WKDW�WKH�IRUPHU� ILUVW� SHUIRUPV�� LQ� VHFUHW� RU� RSHQO\�� VRPH� LGRODWURXV� �VKLUNv\D�� GHHGV� RU� DFWV� RI�HYLGHQW�XQEHOLHI��NXIU��DQG�WKDW�WKH�GHPRQ�SODFHV�KLPVHOI�DW�KLV�FRPPDQG��RU�SXWV�VRPHRQH�DW�WKH�VHUYLFH�RI�WKH�VRUFHUHU��)RU� WKH� DJUHHPHQW� XVXDOO\� LV� FRQFOXGHG� EHWZHHQ� WKH� VRUFHUHU� DQG� D� GHPRQ�ZKR� LV� WKH�OHDGHU� RI� RQH� RI� WKH� WULEHV� RI� MLQQ� DQG� GHPRQV�� 7KLV� OHDGHU� FRPPDQGV� VRPH� IRROLVK�PHPEHU�RI�WKH�WULEH�WR�VHUYH�WKH�VRUFHUHU�DQG�WR�REH\�KLP�LQ�FDUU\LQJ�RXW�KLV�FRPPDQGV�DERXW�JLYLQJ�LQIRUPDWLRQ�DERXW�WKLQJV�WKDW�KDYH�KDSSHQHG��RU�LQ�FDXVLQJ�D�ULIW�EHWZHHQ�WZR�SHRSOH��RU�WR�EULQJ�DERXW�ORYH�EHWZHHQ�WKHP��RU�WR��EORFN��D�PDQ�IURP�KDYLQJ�VH[�ZLWK�KLV�ZLIH��DQG�WKH�UHVW�RI�DOO�WKHVH�WKLQJV�WKDW�ZH�ZLOO�H[SODLQ�LQ�GHWDLO��LI�*RG��H[DOWHG�LV�+H��ZLOOV� � �7KHQ� WKH� VRUFHUHU� VXEMHFWV� WKLV� MLQQv� WR�GR� WKH�HYLO�GHHGV� WKDW� KH�ZDQWV�� DQG� LI� WKH� MLQQv�GLVREH\V� KLP�� WKH� VRUFHUHU� JHWV� LQ� WRXFK�ZLWK� WKH� OHDGHU� RI� WKH� WULEH� E\�ZD\�RI� YDULRXV�VSHOOV�WKDW�LPSO\�VD\LQJ�KRZ�JUHDW�WKLV�OHDGHU�LV�DQG�DVNLQJ�KLP�IRU�KHOS�LQVWHDG�RI�*RG��H[DOWHG�LV�+H��7KHQ�WKH�OHDGHU�SXQLVKHV�WKH�MLQQv�DQG�RUGHUV�KLP�WR�REH\�WKH�VRUFHUHU��RU�KH�SXWV�DQRWKHU�DW�WKH�VHUYLFH�RI�WKLV�LGRODWURXV�VRUFHUHU��7KLV�LV�ZK\�ZH�VHH�WKDW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VRUFHUHU�DQG�WKH�MLQQv�SXW�DW�KLV�VHUYLFH�LV�D�UHODWLRQVKLS�RI�KDWH�DQG�GLVOLNH��)RU�WKDW�UHDVRQ�ZH�VHH�WKDW�WKLV�MLQQv�RIWHQ�FDXVHV�KDUP�WR�EHIDOO�WKH�VRUFHUHU�LQ�KLV�IDPLO\�� �ZLIH���FKLOGUHQ��SURSHUW\�HWFHWHUD��6RPHWLPHV�KH�HYHQ�FDXVHV� KDUP� WR� WKH� VRUFHUHU� KLPVHOI� ZLWKRXW� KLP� EHLQJ� DZDUH� RI� LW�� VXFK� DV� FKURQLF�KHDGDFKH��SHUVLVWHQW� LQVRPQLD��QLJKWO\�IULJKW��HWFHWHUD�� ,W� LV�HYHQ�VR�WKDW�EODFN�PDJLFLDQV�XVXDOO\�FKLOGOHVV��EHFDXVH�WKH�MLQQv�NLOOV�WKH�FKLOG�LQ�WKH�ZRPE�EHIRUH�LW�FDQ�IXOO\�GHYHORS��7KLV�LV�FRPPRQ�NQRZOHGJH�DPRQJ�VRUFHUHUV��VR� WKDW�VRPH�RI�WKHP�HYHQ�TXLW�VRUFHU\� LQ�RUGHU�WR�KDYH�FKLOGUHQ��,�UHPHPEHU�KDYLQJ�WUHDWHG�D�VLFN�ZRPDQ�ZKR�ZDV�DIIOLFWHG�E\�VRUFHU\��:KHQ�,�UHFLWHG�WKH�4XU
kQ�RYHU�KHU��WKH�MLQQv�LQ�FKDUJH�RI�WKH�VRUFHU\�VSRNH�WKURXJK�KHU�PRXWK��VD\LQJ���,�DP�QRW�DEOH�WR�OHDYH�KHU���
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����������,�DVNHG���:K\�QRW"���%HFDXVH�,�DP�DIUDLG�WKDW�WKH�VRUFHUHU�ZLOO�NLOO�PH���,�VDLG���*R�DZD\�IURP�WKLV�SODFH�WR�D�SODFH�WKDW�WKH�VRUFHUHU�GRHV�QRW�NQRZ����+H�ZLOO�VHQG�MLQQ�DIWHU�PH�WR�EULQJ�PH�EDFN���,�VDLG�WR�KLP���,I�\RX�EHFRPH�D�0XVOLP�DQG�VKRZ�KRQHVW�DQG�VLQFHUH�UHSHQWDQFH��ZH�ZLOO��ZLWK�*RG
V�KHOS��EH�DEOH�WR�WHDFK�\RX�YHUVHV�IURP�WKH�4XU
kQ�WKDW�ZLOO�SURWHFW�\RX�DJDLQVW�WKH�HYLO�RI�XQEHOLHYLQJ�MLQQ�DQG�VKLHOG�\RX�IURP�WKHP���7KH�MLQQv�VDLG���1R��,�ZLOO�QRW�EHFRPH�D�0XVOLP��,�ZLOO�UHPDLQ�D�&KULVWLDQ����7KHUH�LV�QR�FRHUFLRQ�LQ�UHOLJLRQ�  � ����,�VDLG�WR�KLP���EXW�WKH�PDLQ�WKLQJ�LV�WKDW�\RX�OHDYH�WKH�ERG\�RI�WKLV�ZRPDQ����1R��,�ZLOO�QRW�OHDYH�KHU����7KHQ�ZH�QRZ�ZLOO��ZLWK�*RG
V�KHOS��EH�DEOH�WR�UHFLWH�WKH�4XU
kQ�RYHU�\RX��VR�WKDW�\RX�ZLOO�EXUQ���$QG�WKHQ�,�GHDOW�KLP�D�ILHUFH�EORZ��DQG�KH�ZHSW�DQG�VDLG���,�ZLOO�OHDYH�KHU��,�ZLOO�OHDYH�KHU���$QG�KH�OHIW�KHU��SUDLVH�WR�*RG��WKH�/RUG�RI�DOO�%HLQJ��+LV�DORQH�LV�WKH�IDYRXU��,W�LV�ZHOO�NQRZQ�WKDW�WKH�VWURQJHU�WKH�XQEHOLHI�RI�WKH�VRUFHUHU��DQG�WKH�PRUH�YLFLRXV�KH�LV��WKH� TXLFNHU� WKH� MLQQv� REH\V� KLV� FRPPDQGV� DQG� WKH� IDVWHU� KH� FDUULHV� WKHP�RXW�� DQG� YLFH�YHUVD�����������������+RZ�GRHV�WKH�VRUFHUHU�FDOO�IRUWK�D�MLQQv"�7KHUH�DUH�PDQ\�GLIIHUHQW�ZD\V��DQG�WKH\�DOO�FRQWDLQ�FOHDU�HOHPHQWV�RI�LGRODWU\�DQG�XQEHOLHI��,�ZLOO� �LI�*RG�� H[DOWHG� LV�+H��ZLOOV��� VXP�XS� HLJKW� RI� WKHP��SRLQWLQJ�RXW� WKH� LGRODWU\� RU�XQEHOLHI�LQKHUHQW�WR�HDFK�RI�WKHP��$OO�WKLV�RQO\�VXFFLQFWO\�" �%XW�,�ZLOO�WHOO�DERXW�LW��EHFDXVH�VRPH�0XVOLPV�DUH�XQDEOH�WR�VHH�WKH�GLIIHUHQFH�EHWZHHQ�4XU
DQLF�WUHDWPHQW�DQG�WUHDWPHQW�E\�VRUFHU\��7KH� ILUVW�RQH� LV� UHOLJLRXV�� WKH�VHFRQG�GHPRQLDF��:KDW�PDNHV� WKH�PDWWHU� VWLOO�PRUH�REVFXUH� IRU� WKH�FRPPRQ�SHRSOH�� LV� WKDW� VRPH�VRUFHUHUV�SURQRXQFH� WKHLU� LGRODWURXV�VSHOOV�ZKLVSHULQJ�DQG�ORXGO\�SURQRXQFH�4XU
DQLF�YHUVHV�LQ�EHWZHHQ��7KH�VLFN�SHUVRQ�KHDUV�WKHVH� DQG� WKLQNV� WKDW� KH� LV� EHLQJ� WUHDWHG� ZLWK� 4XU
kQ�� ZKLOH� WKLV� LV� QRW� WKH� FDVH�� DQG�FRPSOLHV�ZLWK�HYHU\WKLQJ�WKDW�WKH�VRUFHUHU�WHOOV�KLP�WR�GR��6R�,�H[SODLQ�WKHVH�PHWKRGV�LQ�RUGHU� WR�ZDUQ�P\� IHOORZ�0XVOLPV� DJDLQVW� HYLO� DQG� HUURQHRXV�PHWKRGV�� DQG� LQ� RUGHU� WR�EULQJ�H[SRVH�WKH�PHWKRG�RI�WKH�FULPLQDOV������������� ��� )LUVW�PHWKRG��UHFLWLQJ�VSHOOV��LTVkP����7KH�VRUFHUHU�HQWHUV�D�GDUN�URRP�DQG�OLJKWV�D�ILUH��7KHQ�KH�SXWV�VRPH�NLQG�RI�LQFHQVH�RQ�LW�DFFRUGLQJ�WR�WKH�JRDO�WKDW�KH�DVSLUHV��,I�KH�ZDQWV�WR�VRZ�GLVFRUG�EHWZHHQ�WZR�SHRSOH��RU�ZDQWV� WR�FDXVH�HQPLW\��GLVOLNH�HWF���KH�SXWV� LQFHQVH�ZLWK�D�QDVW\�VPHOO�RQ� WKH� ILUH�� ,I�KH�ZDQWV� WR�EULQJ�DERXW� ORYH�RU�ZDQWV� WR�GLVVROYH� 
EHLQJ� WLHG
��UDE��� �D�PDQ�EHLQJ� 
EORFNHG
�IURP�KDYLQJ�VH[�ZLWK�KLV�ZLIH��RU�WR�XQGR�VRUFHU\��KH�SXWV�RQ�QLFH�VPHOOLQJ�LQFHQVH��7KHQ�WKH�VRUFHUHU�VWDUWV�WR�UHFLWH�KLV�LGRODWURXV�VSHOO��7KLV�FRQVLVWV�RI�FHUWDLQ�FKDUPV�ZKLFK�LPSO\�
                     
� � �6�UD����7KH�&RZ��DO�%DTDUD����������� ��,�ZLOO�QRW�H[SODLQ�WKH�PHWKRG�LQ�IXOO��VR�WKDW�QRERG\�ZLOO�EH�DEOH�WR�XVH�LW��,�ZLOO�MXVW�EULHIO\�VXP�XS�WKH�PRVW�LPSRUWDQW�SDUW�RI�LW���
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LQYRNLQJ� MLQQ�E\�ZD\�RI� WKHLU�VD\\LG�DQG�DGGUHVVLQJ�D�TXHVWLRQ� WR� WKHP�E\�ZD\�RI� WKHLU�OHDGHU��,W�FRQWDLQV�YDULRXV�RWKHU�NLQGV�RI�LGRODWU\��VXFK�DV�H[DOWLQJ�WKH�KHDGPHQ�RI�WKH�MLQQ��DVNLQJ�WKHP�IRU�KHOS��DQG�RWKHU�WKLQJV���$� FRQGLWLRQ� LV� WKDW� WKH� VRUFHUHU� �*RG
V� FXUVH� XSRQ� KLP�� LV� LQ� ULWXDOO\� LPSXUH� FRQGLWLRQ��HLWKHU�E\�EHLQJ�MXQXE��LQ�D�VWDWH�RI�PDMRU�ULWXDO�LPSXULW\��RU�E\�ZHDULQJ�D�GLUW\�JDUPHQW��HWF��:KHQ�KH�KDV�ILQLVKHG�UHFLWLQJ�KLV�LGRODWURXV�VSHOO��D�JKRVW�DSSHDUV�EHIRUH�KLP�LQ�WKH�IRUP�RI� D� GRJ��D� VQDNH�RU� VRPHWKLQJ� HOVH�� DQG� WKH� VRUFHUHU� RUGHUV� KLP� WR� GR�ZKDW� KH�ZDQWV��6RPHWLPHV�QRWKLQJ�DSSHDUV��EXW�KH�KHDUV� D�VRXQG��6RPHWLPHV�KH�KHDUV�QRWKLQJ��EXW�KLV�VRUFHU\� LV� FRQQHFWHG� WR� D� 
WUDFH
� �VRPHWKLQJ� WKDW� FDUULHV� D� WUDFH� RI� WKH� ERG\�� WU��� RI� WKH�SHUVRQ�LQWHQGHG��VXFK�DV�KLV�KDLU��RU�D�SLHFH�RI�KLV�FORWKLQJ�WKDW�VPHOOV�RI�KLV�VZHDW��HWF��7KHQ�KH�RUGHUV�WKH�MLQQv�WR�GR�DV�KH�ZDQWV���� &RPPHQWV�RQ�WKLV�PHWKRG��� 6WXG\�RI�WKLV�PHWKRG�PDNHV�WKH�IROORZLQJ�WKLQJV�FOHDU���� -LQQ�KDYH�D�SUHIHUHQFH�IRU�GDUN�URRPV���� -LQQ� IHHG�RQ� WKH�VPHOO�RI� LQFHQVH�RYHU�ZKLFK� WKH�QDPH�RI�*RG�KDV�QRW�EHHQ�SURQRXQFHG���� $Q�HOHPHQW�RI�FOHDU�DQG�REYLRXV�LGRODWU\�LQ�WKLV�PHWKRG�LV�WKH�LQYRNLQJ�RI�MLQQ�DQG�DVNLQJ��WKHP�IRU�KHOS���� -LQQ� KDYH� D� SUHIHUHQFH� IRU� XQFOHDQQHVV�� DQG� GHPRQV� GUDZ� QHDU� WR� XQFOHDQ�SHUVRQV������������ ��� 6HFRQG�PHWKRG��VDFULILFH�7KH�VRUFHUHU�EULQJV�D�ELUG��DQ�DQLPDO��D�FKLFNHQ��D�SLJHRQ��RU�VRPHWKLQJ�HOVH�ZLWK�VSHFLILF�FKDUDFWHULVWLFV�DFFRUGLQJ�WR�WKH�GHPDQG�RI�WKH�MLQQv��8VXDOO\�WKLV�LV�WKDW�LW�VKRXOG�EH�EODFN��EHFDXVH�MLQQ�KDYH�D�SUHIHUHQFH�IRU�EODFN#� �7KHQ�KH�VODXJKWHUV�LW�ZLWKRXW�SURQRXQFLQJ�*RG
V�QDPH�RYHU�LW��+H�PD\�RU�PD\�QRW�VPHDU�WKH�EORRG�RQ�WKH�DIIOLFWHG��7KHQ�KH�WKURZV�LW�DZD\�LQ�D�UXLQ��D�ZHOO��RU�D�GHVHUWHG�VSRW��SODFHV�XVXDOO\�LQKDELWHG�E\�MLQQ��ZLWKRXW�SURQRXQFLQJ�*RG
V�QDPH�ZKLOH�KH�WKURZV�LW�DZD\��7KHQ�KH�UHWXUQV�KRPH��XWWHUV�DQ�LGRODWURXV�VSHOO��DQG�RUGHUV�WKH�MLQQv�WR�GR�ZKDW�KH�ZDQWV�KLP�WR�GR���� &RPPHQWV�RQ�WKLV�PHWKRG��� 7KH�LGRODWU\�RI�WKLV�PHWKRG�FDQ�EH�VXPPHG�XS�LQ�WZR�SRLQWV��� �� )LUVWO\��7KH�VDFULILFH�WR�WKH�MLQQ��ZKLFK�LV�IRUELGGHQ�DFFRUGLQJ�WR�UHOLJLRXV�VFKRODUV�LQ�SDVW�DQG�SUHVHQW��,W�LV�LGRODWU\��EHFDXVH�LW�LQYROYHV�PDNLQJ�D�VDFULILFH�WR�VRPHRQH�RWKHU�WKDQ�*RG��0XVOLPV�DUH�QRW�DOORZHG�WR�HDW�IURP�LW��DQG�QRW�HYHQ�WR�SHUIRUP�LW��,Q�VSLWH�RI�WKDW��VWXSLG�SHRSOH�KDYH�DW�DQ\�WLPH�RU�SODFH�SHUIRUPHG�WKLV�HYLO�SUDFWLFH��<D�\k�LEQ�<D�\k�VD\V���:DKE�VDLG�WR�PH��
2QH�RI�WKH�FDOLSKV��"�NKXODIk
��ZHONH�EHWHNHQLV�KLHU"��KDG�GLVFRYHUHG�D�ZHOO�DQG�ZDQWHG�WR�PDNH�LW�IORZ��+H�VDFULILFHG�DQ�DQLPDO�WR�WKH�MLQQ�LQ�FKDUJH�RI�LW��VR�WKDW�WKH\�ZRXOG�QRW�PDNH�WKH�ZDWHU�VHHS�DZD\��7KHQ�KH�JDYH�WKH�PHDW�WR�WKH�SHRSOH�WR�HDW��,EQ�6KLKkE�DO�=XKUv�KHDUG�DERXW�LW�DQG�VDLG��
+H�KDV�PDGH�D�VDFULILFH�WKDW�ZDV�QRW�DOORZHG�WR�KLP�DQG�KH�JDYH�WKH�
                     
�"� �,W�VD\V�LQ�WKH��D�v��RI�0XVOLP��DFFRUGLQJ�WR�D��PDUI� � ��OLWHUDOO\�WUDFHG�WR�WKH�3URSKHW��WU���WUDGLWLRQ���%ODFN�GRJV�DUH�GHPRQV���DQG�VRPH�MLQQ�KDYH�DGPLWWHG�WKLV�WR�PH��VHH�:LTk\DW�DO�LQVkQ��HGLWLRQ�RI�DO��D�kED�������
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SHRSOH�WR�HDW�ZKDW�ZDV�QRW�DOORZHG�WR�WKHP��7KH�0HVVHQJHU�RI�*RG��SHDFH�EH�XSRQ�KLP��IRUEDGH�HDWLQJ�ZKDW�KDG�EHHQ�VDFULILFHG�WR�WKH�MLQQ�
���� �,Q�WKH��D�v��RI�0XVOLP�WKHUH�LV�D��DGv×�RI� � $Ov�LEQ�DEv�ÖkOLE��PD\�*RG�EH�SOHDVHG�ZLWK� KLP�� VD\LQJ�� �7KH�0HVVHQJHU� RI� *RG�� SHDFH� EH� XSRQ� KLP�� VDLG�� 
*RG� KDV�FXUVHG�HYHU\ERG\�ZKR�PDNHV�D�VDFULILFH�WR�DQ\WKLQJ�HOVH�WKDQ�*RG
���� �� 6HFRQGO\�� WKH� LGRODWURXV� VSHOO� FRQVLVWLQJ� RI� WKRVH� ZRUGV� DQG� PDJLF� IRUPXODV���DOkVLP�� WKDW� KH� SURQRXQFHV� ZKLOH� SUHSDULQJ� IRU� >FRQWDFW� ZLWK@� WKH� MLQQ�� 7KH\�FRQWDLQ� HYLGHQW� LGRODWU\�� DV� WKH� VKHLNK� DO�LVOkP� ,EQ�7D\PL\\D� KDV�PHQWLRQHG� LQ�PDQ\�SODFHV�LQ�KLV�ERRNV� ��� ������������ ��� 7KLUG�PHWKRG��EODFN�PDJLF��DO��DUvTD�DO�VXIOv\D��7KLV�PHWKRG�LV�NQRZQ�DPRQJ�VRUFHUHUV�DV�WKH��ORZ��PHWKRG��+H�ZKR�SUDFWLFHV�LW��KDV�D�ODUJH�FURZG�RI�GHPRQV�WR�VHUYH�KLP�DQG�WR�FDUU\�RXW�KLV�FRPPDQGV��EHFDXVH�KH�LV�WKH�PRVW�JRGOHVV�DQG�KHUHWLF�RI�DOO�VRUFHUHUV���*RG
V�FXUVH�XSRQ�KLP���7KLV�PHWKRG�FRQWDLQV�WKH�IROORZLQJ�VSHFLILF�SRLQWV��7KH� VRUFHUHU� �*RG
V�FRQWLQXLQJ�FXUVHV�XSRQ�KLP��SXWV� WKH�4XU
kQ�RQ�KLV� IHHW�E\�ZD\�RI�VKRHV�DQG�HQWHUV�WKH�WRLOHW�RQ�LW��7KHQ�KH�VWDUWV�UHFLWLQJ�LGRODWURXV�PDJLF�IRUPXODV�LQ�WKH�WRLOHW��7KHQ�KH�OHDYHV�LW��VLWV�GRZQ�LQ�D�URRP�DQG�RUGHUV�WKH�MLQQ�WR�GR�ZKDW�KH�ZDQWV��<RX�ZLOO�ILQG�WKDW�WKH�MLQQ�KDVWHQ�WR�REH\�KLP�DQG�WR�FDUU\�RXW�KLV�RUGHUV��7KH�RQO\�UHDVRQ�IRU�WKDW�LV�WKDW�KH�KDV�GHPRQVWUDWHG�XQEHOLHI�LQ�*RG��WKH�PRVW�JUHDW��DQG�KDV�EHFRPH�D�EURWKHU�RI�WKH�GHPRQV��+H�KDV�FRPH�XS�ZLWK�REYLRXV�GHSUDYLW\��DQG�WKH�FXUVH�RI�*RG��WKH�/RUG�RI�WKH�ZRUOGV��LV�XSRQ�KLP��7KH��ORZ��VRUFHUHU�PXVW�EH�LQYROYHG�LQ�D�QXPEHU�RI�PDMRU�VLQV��DSDUW�IURP�WKRVH�WKDW�ZH�KDYH� PHQWLRQHG��� VXFK� DV� LQFHVWXRXV� UHODWLRQVKLSV�� KRPRVH[XDOLW\�� IRUQLFDWLRQ� ZLWK� D�IRUHLJQ�ZRPDQ��RU�DEXVLQJ�UHOLJLRQ��DOO�WKLV�LQ�RUGHU�WR�SOHDVH�WKH�GHPRQV��� ��� )RXUWK�PHWKRG��ILOWKLQHVV��QDMkVD��,Q�WKLV�PHWKRG��WKH�FXUVHG�VRUFHUHU�ZULWHV�D�FKDSWHU�IURP�WKH�4XU
kQ�ZLWK�PHQVWUXDO�EORRG��RU�VRPH�RWKHU�XQFOHDQ�VXEVWDQFH��7KHQ�KH�SURQRXQFHV�WKH�LGRODWURXV�PDJLF�IRUPXODV��7KHQ�WKH�MLQQv�DSSHDUV�DQG�KH�RUGHUV�KLP�WR�GR�ZKDW�KH�ZDQWV��,W�LV�REYLRXV�ZKDW�NLQG�RI�HYLGHQW�XQEHOLHI�WKHUH�LV�LQ�WKLV�PHWKRG��IRU�PRFNLQJ�D�FKDSWHU��\HV�HYHQ�D�YHUVH��IURP�WKH�KRO\�4XU
kQ�LV�XQEHOLHI�LQ�*RG�WKH�*UHDW��6R�ZKDW�GR�\RX�WKLQN�RI�ZULWLQJ�LW�ZLWK�XQFOHDQ�VXEVWDQFHV"�:H�EHJ�*RG�WR�SURWHFW�XV�IURP�HUURU��DQG�DVN�+LP��SUDLVH�EH�+LP��WR�PDNH�RXU�KHDUWV�ILUP�LQ�EHOLHI��DQG�WR�OHW�XV�GLH�DV�0XVOLPV��DQG�WR�JDWKHU�XV�>RQ�WKH�'D\�RI�-XGJPHQW��WU�@�DPRQJ�WKH�FURZG�RI�WKH�JRRG�SHRSOH������������� ��� )LIWK�PHWKRG��UHYHUVDO��WDQNvV��,Q� WKLV�PHWKRG� WKH� VRUFHUHU� �*RG
V�FXUVH� XSRQ�KLP��ZULWHV� D� V�UD� IURP� WKH�4XU
kQ�ZLWK�VHSDUDWH�OHWWHUV�DQG�LQ�UHYHUVH��WKDW�LV�WR�VD\�IURP�EDFN�WR�IRUWK��DQG�WKHQ�SURQRXQFHV�KLV�LGRODWURXV�PDJLF�IRUPXOD��7KH�MLQQv�DSSHDUV�DQG�KH�RUGHUV�KLP�WR�GR�ZDQW�KH�ZDQWV��7KLV�PHWKRG�LV�DOVR�IRUELGGHQ��JLYHQ�WKH�LGRODWU\�DQG�XQEHOLHI�WKDW�LW�FRQWDLQV��
                     
� � �1RWH��6HH�µNkP�DO�PXUMkQ�����±���
��� �6HH��IRU�LQVWDQFH��WKH�WUHDWLVH�$O�LEkQD�Iv� � XP�P�DO�ULVkOD��"���
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�� ��� 6L[WK�PHWKRG��DVWURORJ\�7KLV�PHWKRG�LV�DOVR�FDOOHG�VWDO�JD]LQJ��UD°G���EHFDXVH�WKH�VRUFHUHU�ZDWFKHV�WKH�ULVLQJ�RI�D�SDUWLFXODU� VWDU� DQG� WKHQ� VWDUWV� WR� DGGUHVV� LW� ZLWK�PDJLF� FKDQWV�� 7KHQ� KH� UHFLWHV� DQRWKHU�PDJLF�IRUPXOD�WKDW�FRQWDLQV�HOHPHQWV�RI�LGRODWU\�DQG�XQEHOLHI�WKDW�*RG�DORQH�NQRZV��7KHQ�KH�PDNHV�FHUWDLQ�PRYHPHQWV�ZKLFK�KH�SUHWHQGV�WR�EULQJ�GRZQ�WKH�VSLULWXDO�SRZHUV�RI�WKDW�VWDU�� EXW� ZKLFK� UHDOO\� DUH� D� NLQG� RI�ZRUVKLS� RI� WKLV� VWDU�� QRW� RI� *RG�� (YHQ� WKRXJK� WKH�DVWURORJHU�PD\�QRW�NQRZ�WKLV��LW�LV�DQ�DFW�RI�ZRUVKLS�DQG�JORULILFDWLRQ�RI�VRPHWKLQJ�RWKHU�WKDQ�*RG��7KHQ�WKH�GHPRQV�VWDUW�WR�FDUU\�RXW�WKH�FRPPDQGV�RI�WKDW�DFFXUVHG�VRUFHUHU��DQG�WKH�VRUFHUHU�WKLQNV�WKDW�LW�LV�WKH�VWDU�WKDW�KDV�KHOSHG�KLP��7KH�FDOXPQLDWHG�VWDU��KRZHYHU��GRHV�QRW�NQRZ�DQ\WKLQJ�RI�WKLV��7KH�VRUFHUHUV�FODLP�WKDW�WKLV� VRUFHU\�FDQ�RQO\�EH�XQGRQH�ZKHQ� WKH�VWDU�DSSHDUV�DJDLQ� �%� �7KHUH�DUH�VWDUV�WKDW�DSSHDU�RQO\�RQFH�D�\HDU��WKH\�ZDLW�IRU�LWV�DSSHDUDQFH��DQG�WKHQ�VWDUW�D�FKDQW�LQ�ZKLFK�WKH\�PDNH�DQ�DSSHDO�WR�WKLV�VWDU�WR�XQGR�WKHLU�VRUFHU\�IRU�WKHP��7KH�JORULILFDWLRQ�RI�>D�SRZHU@�RWKHU�WKDQ�*RG�DQG�DSSHDO�WR�DQRWKHU�>SRZHU@�WKDQ�*RG�WKDW�WKLV�PHWKRG�LPSOLHV�LV�REYLRXV��$OO�WKLV�LV�LGRODWU\��WR�VD\�QRWKLQJ�RI�WKH�LGRODWURXV�PDJLF�IRUPXODV������������������������������ ��� 6HYHQWK�PHWKRG���WKH�KDQGSDOP��NDII��,Q�WKLV�PHWKRG��WKH�VRUFHUHU�EULQJV�D�\RXQJ�ER\�ZKR�KDV�QRW�\HW�UHDFKHG�SXEHUW\��+H�PXVW�QRW�KDYH�SHUIRUPHG�WKH�OHVVHU�DEOXWLRQ��ZXË�
���7KH�VRUFHUHU�WDNHV�WKH�OHIW�KDQG�RI�WKH�ER\�DQG�GUDZV�D�VTXDUH�LQ�LW��OLNH�WKLV���ILJXUH�RI�D�VTXDUH���$URXQG�WKLV�VTXDUH�KH�ZULWHV�FHUWDLQ�PDJLF�IRUPXODV���ZKLFK�RI�FRXUVH�FRQWDLQ�LGRODWU\��+H�ZULWHV�WKRVH�PDJLF�IRUPXODV�DURXQG�WKH�DOO�IRXU�VLGHV�RI�WKH�VTXDUH��7KHQ�KH�SXWV�VRPH�RLO�DQG�D�EOXH�IORZHU��RU�RLO�DQG�EOXH�LQN��LQ�WKH�PLGGOH�RI�WKH�VTXDUH�WKDW�LV�LQ�WKH�SDOP�RI�WKH�ER\��7KHQ�KH�ZULWHV�VRPH�PRUH�PDJLF�IRUPXODV�ZLWK�ORRVH�OHWWHUV�RQ�DQ�REORQJ�SLHFH�RI�SDSHU��7KHQ�WKLV�SLHFH�RI�SDSHU�LV�SXW�DV�D�VXQVKDGH�RQ�WKH�ER\
V�IDFH��DQG�RQ�WRS�KH�SXWV�RQ�D�FDS��TDODQVXZD��WR�NHHS�LW�LQ�SODFH��7KHQ�KH�FRYHUV�WKH�ZKROH�ER\�ZLWK�D�KHDY\�FORDN��7KH�ER\�ORRNV�LQWR�KLV�KDQGSDOP�EXW�RI�FRXUVH�VHHV�QRWKLQJ�EHFDXVH�RI�WKH�GDUNQHVV��7KHQ�WKH�DFFXUVHG�VRUFHUHU�VWDUWV�WR�UHFLWH�D�YHU\�VWURQJ�JRGOHVV�VSHOO��DQG�OR��WKH�FKLOG�IHHOV�DV�LI�WKH� DWPRVSKHUH� EHFRPHV� OLJKW� DQG� KH� FDQ� VHH� LQ� KLV� KDQG� FHUWDLQ�PRYLQJ� LPDJHV�� 7KH�VRUFHUHU�DVNV�KLP���:KDW�GR�\RX�VHH"���$�PDQ���DQVZHUV�WKH�ER\��7KH�VRUFHUHU�VD\V���7HOO�KLP� WKDW� WKH� LQYRNHU� WHOOV� KLP� VXFK�DQG� VXFK���$QG� WKH� LPDJH�ZLOO� PRYH� DFFRUGLQJ� WR�FRPPDQG��7KH\�PRVWO\�XVH�WKLV�PHWKRG�ZKHQ�WKH\�DUH�ORRNLQJ�IRU�VRPHWKLQJ�WKDW�LV�ORVW��,Q� WKLV�PHWKRG�� WRR�� WKH� LGRODWU\�� XQEHOLHI� DQG� LQFRPSUHKHQVLEOH�PDJLF� IRUPXODV� WKDW� LW�FRQWDLQV�DUH�IDLUO\�REYLRXV������������� ��� (LJKWK�PHWKRG��WKH�ERG\�WUDFH��D×DU��
                     
��� �7KLV� LV�WKH�FDVH�ZLWK�WKH�VRUFHUHUV��DV�WR�WKRVH�ZKR�WUHDW�E\�4XU
kQ��WKH\�FDQ�LPPHGLDWHO\�PDNH�WKLV�VRUFHU\�LQHIIHFWLYH��WKDQNV�WR�*RG��WKH�*UHDW��WKH�6XEOLPH��
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$FFRUGLQJ� WR� WKLV�PHWKRG�� WKH�VRUFHUHU�DVNV� WKH�VLFN�SHUVRQ� IRU�VRPHWKLQJ� WKDW�FDUULHV�D�WUDFH�RI�KLP��VXFK�DV�D�KDQGNHUFKLHI��D�WXUEDQ��D�VKLUW��RU�DQ\WKLQJ�WKDW�FDUULHV�WKH�VPHOO�RI�WKH�VZHDW�RI� WKH�VLFN�SHUVRQ��7KHQ�KH�PDNHV�D�NQRW�DW� WKH�HQG�RI� WKH�KDQGNHUFKLHI� DQG�PHDVXUHV�D�OHQJWK�RI�IRXU�ILQJHUV��WKHQ�KH�WDNHV�D�ILUP�KROG�RI�WKH�KDQGNHUFKLHI�DQG�UHFLWHV�WKH� V�UD� �����:RUOGO\�*DLQ� �$O�7DNk×XU�� RYHU� LW�� RU� DQ\�RWKHU� VKRUW� V�UD��+H� GRHV� WKLV�DORXG��DQG�WKHQ�ZKLVSHUV�DQ�LGRODWURXV�PDJLF�IRUPXOD��FDOOV�RXW�WR�WKH� MLQQ�DQG�VD\V���,I�
MLQQ� DUH� WKH� FDXVH� RI�ZKDW� DLOV� WKH� VLFN� SHUVRQ�� VKRUWHQ� WKH� SLHFH�� LI� LWV� LV� WKH� HYLO� H\H��OHQJWKHQ�LW��LI�LW�LV�PHGLFDO��OHDYH�LW�OLNH�LW�LV���7KHQ�KH�PHDVXUHV�WKH�SLHFH�RI�FORWK�DJDLQ��,I�KH�ILQGV�LW�WR�EH�ORQJHU�WKDQ�IRXU�ILQJHUV��KH�VD\V���<RX�DUH�DIIOLFWHG�E\�WKH�HYLO�H\H���,I�KH�ILQGV�WKDW�LW�LV�VKRUWHU��KH�VD\V���<RX�DUH�DIIOLFWHG�E\�MLQQ���,I�KH�ILQGV�WKDW�LW�VWLOO�LV�IRXU�ILQJHUV�ORQJ��KH�VD\V���1RWKLQJ�LV�WKH�PDWWHU�ZLWK�\RX��JR�WR�D�GRFWRU������ &RPPHQWV�RQ�WKLV�PHWKRG���� 'HFHSWLRQ�RI� WKH� VLFN�SHUVRQ�E\� WKH� IDFW� WKDW� WKH� VRUFHUHU� UDLVHV�KLV� YRLFH�ZKLOH�UHFLWLQJ� WKH�4XU
kQ��VR�WKDW�WKH�VLFN�SHUVRQ�WKLQNV�WKDW�KH�WUHDWV�KLP�ZLWK�4XU
kQ��ZKLOH�WKLV�LV�QRW�VR��WKH�VHFUHW�OLHV�LQ�WKH�PDJLF�IRUPXOD�WKDW�KH�ZKLVSHUV���� �� $SSO\LQJ� IRU� KHOS� WR� WKH� MLQQ�� FDOOLQJ� WKHP� DQG� SUD\LQJ� WR� WKHP�� $OO� WKLV� LV� DQ�LGRODWURXV�DFW�LQ�UHODWLRQ�WR�*RG��WKH�*UHDW��� �� -LQQ�RIWHQ�OLH��+RZ�FDQ�\RX�NQRZ�ZKHWKHU�WKLV�MLQQv�VSHDNV�WKH�WUXWK�RU�OLHV�ZLWK�UHVSHFW�WR�WKLV�PDWWHU"�:H�KDYH�FORVHO\�VFUXWLQL]HG�WKH�ZRUN�RI�VRPH�VRUFHUHUV��DQG�VRPHWLPHV�WKH\�VSRNH�WKH�WUXWK��EXW�YHU\�RIWHQ�WKH\�WXUQHG�RXW�WR�EH�O\LQJ��$�VLFN�SHUVRQ�FDPH�WR�XV�DQG�PHQWLRQHG�WKDW�WKH�VRUFHUHU�KDG�VDLG�WR�KLP���<RX�DUH�VWUXFN��E\�WKH�HYLO�H\H����%XW�ZKHQ�ZH�WKHQ�UHFLWHG�WKH�4XU
kQ�RYHU�KLP��D�MLQQv�VSRNH��DQG�WKHUH�ZDV�QR�TXHVWLRQ�RI�WKH�HYLO�H\H��7KHUH�DUH�PDQ\�VXFK�FDVHV��� 0D\EH�WKHUH�VWLOO�RWKHU�PHWKRGV�WKDW�,�GR�QRW�NQRZ�RI����� 6LJQV�E\�ZKLFK�WKH�VRUFHUHU�FDQ�EH�UHFRJQL]HG��� ,I�RQO\�RQH�RI�WKHVH�VLJQV�LV�IRXQG�LQ�D�KHDOHU��WKHQ�KH�LV�ZLWKRXW�WKH�VOLJKWHVW�GRXEW�� D�VRUFHUHU��7KHVH�VLJQV�DUH��� �� +H�DVNV�WKH�VLFN�SHUVRQ�IRU�KLV�QDPH�DQG�WKH�QDPH�RI�KLV�PRWKHU���� +H�DVNV�IRU�VRPHWKLQJ�WKDW�FDUULHV�D�WUDFH�RI�WKH�VLFN�SHUVRQ��D�SLHFH�RI�FORWKLQJ��D�FDS��D�KDQGNHUFKLHI��D�>IODQQHO@�YHVW�������� 6RPHWLPHV�KH�DVNV�IRU�DQ�DQLPDO�ZLWK�VSHFLILF�FKDUDFWHULVWLFV�LQ�RUGHU�WR�VDFULILFH�LW�ZLWKRXW�PHQWLRQLQJ�WKH�QDPH�RI�*RG��DQG�VRPHWLPHV�KH�VPHDUV�WKH�EORRG�RQ�WKH�SODFHV�ZKHUH�WKH�VLFN�SHUVRQ�IHHOV�SDLQ��RU�KH�WKURZV�LW�DZD\�LQ�D�GHVHUWHG�SODFH���� :ULWLQJ�RI�PDJLF�IRUPXODV���� 5HFLWLQJ�RI�VSHOOV�DQG�LQFRPSUHKHQVLEOH�PDJLF�IRUPXODV������������� �� *LYLQJ� WKH� VLFN� SHUVRQ� DQ� DPXOHW� ��LMkE�� WKDW� FRQWDLQV� VTXDUHV� ZLWK� OHWWHUV� RU�QXPEHUV�LQ�LW���� +H�RUGHUV� WKH� VLFN�SHUVRQ� WR�ZLWKGUDZ�IRU�D� FHUWDLQ� WLPH� IURP�RWKHU�SHRSOH� LQ�D�URRP�ZKHUH�WKH�VXQ�FDQQRW�HQWHU��7KH�FRPPRQ�SHRSOH�FDOO�WKLV��DO��LMED���� 6RPHWLPHV�KH�DVNV�WKH�VLFN�SHUVRQ�QRW�WR�WRXFK�ZDWHU�IRU�D�FHUWDLQ�SHULRG��XVXDOO\�IRUW\�GD\V��7KLV�LQGLFDWHV�WKDW�WKH�MLQQv�ZKR�VHUYHV�KLP�LV�D�&KULVWLDQ���� +H�JLYHV�WKH�VLFN�SHUVRQ�WKLQJV�WR�EXU\�LQ�WKH�HDUWK��
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��� +H�JLYHV�KLP�SLHFHV�RI�SDSHU�WR�EXUQ�RU�WR�IXPLJDWH�ZLWK����� +H�PXPEOHV�LQFRPSUHKHQVLEOH�ZRUGV����� 6RPHWLPHV� WKH�VRUFHUHU� WHOOV� WKH�VLFN�SHUVRQ�KLV� �VF�� WKH�VLFN�SHUVRQ
V�� WU���QDPH��ZKHUH�KH�FRPHV�IURP�DQG�WKH�FRPSODLQW�WKDW�PDGH�KLP�FRPH�WR�WKH�VRUFHUHU��L�H��ZLWKRXW�KDYLQJ�EHHQ�WROG�WKHVH�EHIRUH��WU������� +H�ZULWHV�VHSDUDWH�OHWWHUV�IRU� WKH�VLFN�SHUVRQ�RQ�D�SLHFH�RI�SDSHU���LMkE��RU�RQ�D�SODWH�RI�ZKLWH�FURFNHU\�DQG�WHOOV�KLP�WR�GLVVROYH�WKH�ZULWLQJ�DQG�GULQN�LW���:KHQ�\RX�NQRZ�WKDW�WKH�PDQ�LV�D�VRUFHUHU��EHZDUH�RI�JRLQJ�WR�KLP��IRU�LI�\RX�GR�VR�WKH�ZRUG�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DSSOLHV�WR�\RX���:KR�JRHV�WR�D�VRRWKVD\HU�DQG�EHOLHYHV�ZKDW�KH�VD\V��GRHV�QRW�EHOLHYH�ZKDW�KDV�EHHQ�UHYHDOHG�WR�0X�DPPDG�� � � ����

                     
��� �5HSRUWHG� E\� DO�%D]]kU� ����� LW� LV� D�JRRG� ��DVDQ���DGv×��ZLWK� LWV� WHVWLPRQLHV��$�PDG� ���� DQG�DO�³kNLP�����WUDQVPLW�LW��DQG�DO�$OEkQv�KDV�GHFODUHG�LW�VRXQG�>$O��D�v��DO�MkPL � ������@��±���
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����������&+$37(5�9��7+(�-8'*0(17��³8.0��2)�086/,0�/$:�21�625&(5<��
x 7KH�MXGJPHQW�RI�0XVOLP�ODZ�RQ�OHDUQLQJ�VRUFHU\��
x 7KH�MXGJPHQW�RI�0XVOLP�ODZ�RQ�VRUFHUHUV��
x 7KH�MXGJPHQW�RQ�VRUFHUHUV�EHORQJLQJ�WR�WKH�3HRSOH�RI�WKH�%RRN��VF��-HZV�DQG�&KULVWLDQV��WU����
x ,V�LW�DOORZHG�WR�XQGR�VRUFHU\�ZLWK�VRUFHU\"�
x 'LIIHUHQFH�EHWZHHQ�VRUFHU\��PLUDFOH�RI�D�SURSKHW� �PX' ML]D���DQG�PLUDFOH�RI�D�VDLQW��NDUkPD�����������������&+$37(5�9��7KH�LVODPLF�MXGJPHQW���XNP��RQ�VRUFHU\��
x -XGJPHQW�RI�0XVOLP�ODZ�RQ�VRUFHUHUV��� ,PkP�0kOLN��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG���7KH�VRUFHUHU�ZKR�SUDFWLFHV�VRUFHU\�ZLWK�QRERG\�HOVH�GRLQJ�LW�IRU�KLP�LV�OLNH�WKH�SHUVRQ�DERXW�ZKRP�*RG��EOHVVHG�DQG�H[DOWHG�LV�+H��KDV�VDLG�LQ�+LV�ERRN���\HW�WKH\�NQRZ�IXOO�ZHOO�WKDW�DQ\RQH�
ZKR�HQJDJHG�LQ�WKDW�WUDIILF�ZRXOG�KDYH�QR�VKDUH�LQ�WKH�OLIH�WR�FRPH�� �"	 �,Q�P\�RSLQLRQ�KH�RXJKW�WR�EH�NLOOHG��ZKHQ�KH�GRHV�LW�KLPVHOI��HWF���� ��
 ����� ,EQ�4XGkPD��PD\�*RG�� H[DOWHG� LV�+H��KDYH�PHUF\�XSRQ�KLP�� VDLG�� �7KH�SUHVFULEHG�SXQLVKPHQW� ��DGG�� IRU� D� VRUFHUHU� LV� GHDWK�� 6XFK� KDV� EHHQ� WUDQVPLWWHG� IURP� � 8PDU��
� 8×PkQ�LEQ� � $IIkQ��,EQ� � 8PDU��³DIVD��-XQGXE�LEQ� � $EG�$OOkK��-XQGXE�LEQ�.D � E��4D\V�LEQ�6D � G��DQG� � 8PDU� � $EG�DO� � $]v]��,W�LV�ZKDW�$E��³DQvID�DQG�0kOLN�VD\������ $O�4XU�XEv��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG���7KH�MXULVWV�GLIIHU�RI�RSLQLRQ� LQ� WKHLU� MXGJPHQW� RI� WKH� 0XVOLP� DQG� WKH� ÕLPPv� �&KULVWLDQ� RU� -HZLVK�� WU���VRUFHUHU�� 0kOLN� ZHQW� DV� IDU� DV� WR� VD\� WKDW� ZKHQ� D� 0XVOLP� GLG� SHUVRQDOO\� SUDFWLFH�VRUFHU\�ZLWK�ZRUGV� WKDW�ZHUH� JRGOHVV��KH� RXJKW� WR� EH�NLOOHG�DQG�QR� UHSHQWDQFH�ZDV�SRVVLEOH��+LV�UHSHQWDQFH�FRXOG�QRW�EH�DFFHSWHG��EHFDXVH�LW�ZDV�D�PDWWHU�WKDW�KH�NHSW�LQ�KLV�KHDUW��MXVW�OLNH�WKH�KHUHWLF�GXDOLVW��]LQGvT��DQG�WKH�DGXOWHUHU��$QG�DOVR�EHFDXVH�*RG��H[DOWHG�LV�+H��KDG�FDOOHG�VRUFHU\�XQEHOLHI�LQ�+LV�ZRUGV���<HW�WKH\�QHYHU�LQVWUXFW�DQ\�
PDQ� ZLWKRXW� VD\LQJ� WR� KLP� EHIRUHKDQG�� 
:H� KDYH� EHHQ� VHQW� WR� WHPSW� \RX�� GR� QRW�UHQRXQFH�\RXU�IDLWK
�� � � ���� 7KLV�LV�ZKDW�,EQ�³DQEDO��$E��ÝDZU��,V�kT��DO�6KkIL� v � � �DQG�$E��³DQvID �� �VD\��HWF������� ,EQ� DO�0XQÕLU��PD\�*RG�� H[DOWHG� LV�+H��KDYH�PHUF\�XSRQ�KLP�� VDLG�� �:KHQ�D�PDQ�FRQILUPV�WKDW�KH�KDV�SUDFWLFHG�VRUFHU\�ZLWK�ZRUGV�WKDW�DUH�JRGOHVV��KH�PXVW�EH�NLOOHG��LI�

                     
��� �6�UD����7KH�&RZ��DO�%DTDUD��������
� � �$O�0XZD��D
�����>.LWkE�DO� � XT�O������LQ�WKH�FKDSWHU�DERXW�JKRXOV�DQG�GHPRQV�����@��SDJH�������HGLWLRQ�RI� � $EG�DO�%kTv���±���
� � �6�UD�����7KH�&RZ��DO�%DTDUD��������� � �7KXV�VDLG�DO�0DVKK�U��"��RQ�WKH�DXWKRULW\�RI�DO�6KkIL � v�WKDW�KH�GRHVQ
W�WKLQN�D�VRUFHUHU�VKRXOG�EH�NLOOHG�RQO\�EHFDXVH�RI�KLV�VRUFHU\��EXW�WKDW�KH�VKRXOG�EH�NLOOHG�DV�D�SXQLVKPHQW�LI�KH�KDG�NLOOHG�E\�KLV�VRUFHU\��DV�ZDV�UHSRUWHG�E\�,EQ�DO�0XQÕLU��"��DQG�RWKHUV��� � �7DIVvU�DO�4XU�XEv�����������
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KH�GRHV�QRW�UHSHQW��$OVR�ZKHQ�WKHUH�LV�VRXQG�HYLGHQFH������������� DQG� WKH� HYLGHQFH� GHVFULEHV�ZRUGV� WKDW� DUH� JRGOHVV�� ,I� WKH�ZRUGV� WKDW� KH� XVHG� LQ� KLV�VRUFHU\��DFFRUGLQJ�WR�WKH�UHSRUW��DUH�QRW�JRGOHVV��LW�LV�QRW�DOORZHG�WR�NLOO�KLP��,I�KH�KDV�FRPPLWWHG�D�FULPH�DJDLQVW�WKH�EHZLWFKHG�WKDW�ZRXOG�DVN�IRU�UHWDOLDWLRQ��WKH�UHWDOLDWLRQ�PXVW�EH�VRXJKW�IURP�KLP��LI�KH�KDV�GRQH� LW�RQ�SXUSRVH�� ,I� LW� LV�VRPHWKLQJ�IRU�ZKLFK�WKHUH�LV�QR�UHWDOLDWLRQ��WKHQ�KH�PXVW�SD\�WKH�LQGHPQLW\�IRU�LW�� �"� ���� 7KH�OHDUQHG�,EQ�.D×vU��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��KDV�VDLG���7KH�SHRSOH�ZKR�GHFODUH�WKH�VRUFHUHU�DQ�XQEHOLHYHU�GR�VR�RQ�WKH�EDVLV�RI�WKH�ZRUG�RI�*RG��H[DOWHG� LV�+H���+DG� WKH\�HPEUDFHG� WKH�)DLWK�DQG�NHSW� IURP�HYLO� � � �� MXVW�DV�KDV�EHHQ�WUDQVPLWWHG�IURP�WKH� LPkP�$�PDG�LEQ�³DQEDO�DQG�D�JURXS�RI� WKH�VDODI��2WKHUV�VD\���1R��KH�LV�QRW�DQ�XQEHOLHYHU��EXW�KH�PXVW�JHW�WKH�IL[HG�SXQLVKPHQW���DGG��RI�KDYLQJ�KLV�KHDG�VWUXFN�RII��EHFDXVH�RI�WKDW�ZKLFK�DO�6KkIL � v�DQG�$�PDG�KDYH�VDLG���6XI\kQ��WKH�VRQ�RI� � 8\D\QD��KDV�WROG�XV�RQ�WKH�DXWKRULW\�RI� � $PU�LEQ�'vQkU�WKDW�KH�KDG�KHDUG�%DMkOD�LEQ� � $EDGD�VD\��� � 8PDU�LEQ�DO�.KD��kE��PD\�*RG�EH�SOHDVHG�ZLWK�KLP��ZURWH���.LOO�DOO�WKH�VRUFHUHUV�DQG�ZLWFKHV���$QG�VR�ZH�NLOOHG�WKUHH�VRUFHUHUV�
�+H�VDLG���$O�%XNKkUv�SURGXFHG�LW�LQ�KLV��D�v� � � ���+H�DOVR�VDLG���,Q�WKH�VDPH�PDQQHU�LW�LV�ZHOO�HVWDEOLVKHG�WKDW�³DI°D��WKH�PRWKHU�RI�WKH�EHOLHYHUV��ZDV�EHZLWFKHG�E\�RQH�RI�KHU�VODYH�JLUOV��6KH�JDYH�RUGHU�WR�NLOO�KHU��DQG�VR�LW�ZDV�GRQH���,PkP� $�PDG� VDLG�� �7KDW� WKH� VRUFHUHU� PXVW� EH� NLOOHG� LV� ZHOO� HVWDEOLVKHG� RQ� WKH�DXWKRULW\�RI�WKUHH�&RPSDQLRQV�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� �!� ���� 7KH�OHDUQHG�,EQ�³DMDU��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG���,W�VD\V�LQ�0kOLN� WKDW� WKH� MXGJPHQW� DERXW� WKH� VRUFHUHU� LV� OLNH� WKH� MXGJPHQW� DERXW� WKH� KHUHWLF�GXDOLVW��]LQGvT���+LV�UHSHQWDQFH�FDQQRW�EH�DFFHSWHG��DQG�ZKHQ�LW�KDV�EHHQ�HVWDEOLVKHG�WKDW�KH�LV�JXLOW\�RI�WKLV��KH�PXVW�UHFHLYH�WKH�IL[HG�SXQLVKPHQW���DGG���$�PDG�VD\V�WKH�VDPH�WKLQJ��$O�6KkIL � v�VDLG���+H�PXVW�QRW�EH�NLOOHG�XQOHVV�KH�FRQIHVVHV�WKDW�KH�KDV�NLOOHG�VRPHRQH�ZLWK�KLV�VRUFHU\��7KHQ�KH�PXVW�EH�NLOOHG�IRU�LW���HWF�� �"� ��
6XPPDUL]HG��,W�LV�FOHDU�IURP�WKH�DERYH�WKDW�WKH�PDMRULW\�RI�VFKRODUV�VD\�WKDW�WKH�VRUFHUHU�PXVW�EH�NLOOHG��H[FHSW� DO�6KkIL � v� �PD\�*RG� KDYH�PHUF\� XSRQ� KLP��� ZKR� VD\V�� �+H�PXVW� QRW� EH� NLOOHG�XQOHVV�KH�KDV�NLOOHG�VRPHRQH�ZLWK�KLV�VRUFHU\��IRU�WKHQ�KH�PXVW�EH�NLOOHG�LQ�UHWDOLDWLRQ�������������

x 7KH�MXGJPHQW�RQ�VRUFHUHUV�EHORQJLQJ�WR�WKH�3HRSOH�RI�WKH�%RRN�,EQ�4XGkPD��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG���$E��³DQvID��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG��
+H�PXVW�EH�NLOOHG��EHFDXVH�WKLV�LV�WKH�JHQHUDO�RSLQLRQ�RI�WKH�VD\LQJV��DQG�DOVR�EHFDXVH�VRUFHU\�LV�D�FULPH�IRU�ZKLFK�D�0XVOLP�PXVW�EH�
                     
��� �$V�UHSRUWHG�E\�7DIVvU�DO�4XU�XEv�������������� �6�UD����7KH�&RZ��DO�%DTDUD����������� �,QGHHG��DO�%XNKkUv�������)DW���±��SURGXFHG�LW�ZLWKRXW�PHQWLRQLQJ�WKH�VWRU\�RI�WKH�ZLWFKHV��
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NLOOHG��DQG�IRU�ZKLFK�WKH�ÕLPPv��-HZ�RU�&KULVWLDQ��PXVW�EH�NLOOHG�MXVW�DV�ZHOO�
�HWF��� �"	 �7KH�OHDUQHG�,EQ�³DMDU��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG���0kOLN��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG�� 
7KH�VRUFHUHU�RI�WKH�3HRSOH�RI�WKH�%RRN�PD\�QRW�EH�NLOOHG�XQOHVV�KH�NLOOV�ZLWK�KLV�VRUFHU\��7KHQ�KH�PXVW�EH�NLOOHG�
��+H�DOVR�VDLG���,I� KH� EULQJV� GDPDJH� ZLWK� KLV� VRUFHU\� WR� D� 0XVOLP� WR� ZKRP� KH� LV� QRW� ERXQG� E\� DQ�DJUHHPHQW�� WKH� DJUHHPHQW� EHFRPHV� YRLG�� DQG� LW� LV� SHUPLWWHG� WR� NLOO� KLP�� 7KH� 3URSKHW��KRZHYHU��GLG�QRW�NLOO�/DEvG�LEQ�DO�$� °DP��EHFDXVH�KH�XVXDOO\�GLG�QRW�UHYHQJH�KLPVHOI��DQG�DOVR�EHFDXVH�KH�ZDV�DIUDLG�WKDW�LI�KH�NLOOHG�KLP��D�FRQIOLFW�ZRXOG�EUHDN�RXW�EHWZHHQ�WKH�0XVOLPV�DQG�WKHLU�DOOLHV�DPRQJ�WKH�+HOSHUV��HWF���� � 
 �$O�6KkIL � v�� PD\� *RG�� H[DOWHG� LV� +H�� KDYH� PHUF\� XSRQ� KLP�� VDLG�� �7KH� VRUFHUHU� RI� WKH�3HRSOH�RI� WKH�%RRN�PD\�QRW�EH�NLOOHG�XQOHVV�KH�NLOOV�ZLWK�KLV�VRUFHU\��7KHQ�KH�PXVW�EH�NLOOHG���HWF���� � �,EQ�4XGkPD��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG���$V�WR�WKH�VRUFHUHU�RI�WKH�3HRSOH�RI�WKH�%RRN��KH�PD\�QRW�EH�NLOOHG�EHFDXVH�RI�KLV�VRUFHU\�XQOHVV�KH�NLOOV�ZLWK�LW��7KDW� LV� VRPHWKLQJ� IRU�ZKLFK�SHRSOH� DUH�XVXDOO\�NLOOHG�� IRU� WKH\�DUH� NLOOHG�DV� UHWDOLDWLRQ��7KLV�LV�EHFDXVH�LW�LV�HVWDEOLVKHG�WKDW�/DEvG�LEQ�DO�$� °DP�KDG�EHZLWFKHG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�WKH�3URSKHW�GLG�QRW�NLOO�KLP��EHFDXVH�SRO\WKHLVP�LV�D�JUHDWHU�FULPH�WKDQ�VRUFHU\��DQG�IRU�WKDW�SHRSOH�DUH�QRW�NLOOHG���+H�DOVR�VDLG���6D\LQJV�DUH�IRXQG�DERXW�WKH�0XVOLP�VRUFHUHU��EHFDXVH�E\�KLV�VRUFHU\�KH�KDV�GHPRQVWUDWHG�XQEHOLHI��7KLV�SHUVRQ�LV�EDVLFDOO\�DQ�XQEHOLHYHU��7KH�DQDORJ\�EHWZHHQ�WKHP��VF��0XVOLPV�DQG�3HRSOH�RI�WKH�%RRN��WU���LV�XQGRQH�E\�WKH�IDFW�WKDW�KH��VF��WKH�0XVOLP��WU���KDUERXUV� XQEHOLHI� DQG� H[SUHVVHV� LW� � � � ,W� PD\� DOVR� EHHQ� VKRZQ� YRLG� E\� WKH� FDVH� RI�IRUQLFDWLRQ� RI� D� SHUVRQ�ZKR� KDV� KDG� ODZIXO� VH[XDO� H[SHULHQFH� �PX�°DQ��� 3HRSOH� RI� WKH�%RRN��ÕLPPvV��GR�QRW�NLOO�SHRSOH�IRU�WKLV��EXW�D�0XVOLP�LV�NLOOHG�IRU�LW��%XW�*RG�NQRZV�EHVW��HWF������� �  ������������
x ,V�LW�DOORZHG�WR�XQGR�VRUFHU\�ZLWK�VRUFHU\"��� ,EQ�4XGkPD��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG���,I�VRPHRQH�XQGRHV�VRUFHU\�� WKHUH� LV�QR�KDUP� LQ� LW� LI� KH�GRHV� LW�ZLWK� VRPH�4XU
kQLF� WH[W��RU� VRPH�SLRXV�IRUPXOD��RU�RDWK��RU�RWKHU�KDUPOHVV�ZRUGV��%XW�LI�KH�GRHV�LW�ZLWK�VRPH�NLQG�RI�VRUFHU\��$�PDG�LEQ�³DQEDO�ZDVKHG�KLV�KDQGV�RI�KLP��HWF���� �#� ���� 7KH� OHDUQHG�,EQ�³DMDU��PD\�*RG��H[DOWHG� LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG�� �7KH\�VDLG�DERXW�WKH�ZRUG�RI�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��
7KH�QXVKUD��FRXQWHU�FXUVH��WU���LV� WKH� ZRUN� RI� WKH� 'HYLO
 �"� � WKDW� LW� UHIHUUHG� WR� LWV� RULJLQDO� PHDQLQJ�� QDPHO\� WKDW� LI�VRPHRQH�GRHV�LW�IRU�D�JRRG�SXUSRVH�LW�LV�JRRG��DQG�LI�QRW��LW�LV�EDG���� +H�DOVR�VDLG���%XW�SUREDEO\�WKHUH�DUH�WZR�NLQGV�RI�QXVKUD��HWF���� � �"� �,�VD\���7KLV�LV�WKH�ULJKW�RSLQLRQ��)RU�WKHUH�DUH�WZR�NLQGV�RI�QXVKUD��

                     
��� �$O�0XJKQv���������������� �)DW���DO�%kUv�������������� � �)DW���DO�%kUv�������������� � �,W�LV�ZULWWHQ�OLNH�WKDW�LQ�WKH�PDQXVFULSW��EXW�RQH�VKRXOG�UHDG��
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����� �$O�0XJKQv��������������� � �$O�0XJKQv���������������� �5HSRUWHG�E\�$�PDG�����DQG�$E��'kZXG�����DQG�LWV�FKDLQ�RI�WUDQVPLVVLRQ�ZDV�GHFODUHG�
JRRG
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7KH�ILUVW��WKH�SHUPLWWHG�QXVKUD��QDPHO\�XQGRLQJ�VRUFHU\�ZLWK�WKH�4XU
kQ��ZLWK�SUD\HUV��DQG�ZLWK�ODZIXO�UHOLJLRXV�IRUPXODV��7KH�VHFRQG��WKH�IRUELGGHQ�QXVKUD��QDPHO\�XQGRLQJ�VRUFHU\�ZLWK�VRUFHU\��FRQVLVWLQJ�RI�DVNLQJ�KHOS�IURP�GHPRQV��VHHNLQJ�WKHLU�IDYRXU��WR�DSSHDO�IRU�WKHLU�DVVLVWDQFH�DQG�WU\LQJ�WR�SOHDVH� WKHP� � �&� �0D\EH� WKLV� LV� WKH�NLQG� WKDW� LV�PHDQW� LQ� WKH�ZRUGV�RI� WKH�3URSKHW��SHDFH�EH�XSRQ�KLP�� 
7KH�QXVKUD� �FRXQWHU�FXUVH�� WU��� LV� WKH�ZRUN�RI� WKH�'HYLO�
�+RZ�FRXOG� WKLV� NLQG� RI�QXVKUD� EH� SHUPLWWHG��ZKLOH� WKH�3URSKHW�� SHDFH� EH� XSRQ� KLP�� KDV�IRUELGGHQ� LQ�PDQ\� UHOLJLRXV� VD\LQJV� ��DGv×V�� WR� JR� WR� VRUFHUHUV� RU� VRRWKVD\HUV�� DQG�ZKLOH�KH�KDV�PDGH�FOHDU�WKDW�SHRSOH�ZKR�JR�WR�WKHP�VKRZ�WKDW�WKH\�GR�QRW�EHOLHYH�LQ�WKDW�ZKDW�KDV�EHHQ�UHYHDOHG�WR�0X�DPPDG��SHDFH�EH�XSRQ�KLP"����� ,EQ�4D\\LP��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG���7KH�QXVKUD�LV�WKH�XQGRLQJ�RI�WKH�VRUFHU\�E\�ZKLFK�VRPHRQH�LV�EHZLWFKHG��7KHUH�DUH�WZR�NLQGV���7KH�ILUVW�LV��WR�XQGR�LW�ZLWK�D�VLPLODU�NLQG�RI�VRUFHU\��7KLV�LV�ZRUN�RI�WKH�'HYLO��7R�WKLV�DSSO\� WKH� ZRUGV� RI� ³DVDQ� DO�%D°Uv�� +H� ZKR� XWWHUV� LW� DQG� WKDW� ZKDW� LV� XWWHUHG� VHHN�IDYRXU�ZLWK�WKH�'HYLO�WKURXJK�WKDW�ZKDW�KH�OLNHV��VR�WKDW�KLV�EHZLWFKPHQW�LV�WDNHQ�DZD\�IURP�WKH�EHZLWFKHG���7KH� VHFRQG� LV�� WKH� QXVKUD� ZLWK� WKH� 4XU
DQLF� LQFDQWDWLRQ�� ZLWK� IRUPXODV� RI� VHHNLQJ�UHIXJH�ZLWK�*RG��DQG�ODZIXOO\�SHUPLWWHG�SUD\HUV��7KLV�LV�DOORZHG�������������
x ,V�LW�DOORZHG�WR�OHDUQ�VRUFHU\"��� 7KH�OHDUQHG�,EQ�³DMDU��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG���7KH�ZRUG�RI� *RG�� H[DOWHG� LV� +H�� �:H� KDYH� EHHQ� VHQW� WR� WHPSW� \RX�� GR� QRW� UHQRXQFH� \RXU�
IDLWK�� � ��� ��UHIHUV�WR�WKH�IDFW�WKDW�OHDUQLQJ�VRUFHU\�LV�XQEHOLHI��HWF���� � ��	 ���� ,EQ�4XGkPD��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG����/HDUQLQJ�VRUFHU\�DV�ZHOO�DV�WHDFKLQJ�LW�DUH�IRUELGGHQ��$V�IRU�DV�ZH�NQRZ��WKHUH�LV�QR�GLIIHUHQFH�RI�RSLQLRQ�DERXW�WKLV�DPRQJ�WKH�OHDUQHG��2XU�IULHQGV � ��
 �VD\���7KH�VRUFHUHU�FRPPLWV�XQEHOLHI�E\�OHDUQLQJ�LW�DQG�SUDFWLFLQJ�LW��QR�PDWWHU�ZKHWKHU�KH�EHOLHYHV�WKDW�LW�LV�IRUELGGHQ�RU�DOORZHG��HWF���� � � � ���� $E�� � $EG�$OOkK�DO�5k]v�VD\V�� �7R�NQRZ�DERXW�VRUFHU\� LV�QRW�REMHFWLRQDEOH��DQG�QRW�IRUELGGHQ�� 7KRVH� ZKR� VWXG\� LW� FORVHO\� DJUHH� XSRQ� WKLV�� EHFDXVH� NQRZOHGJH� LV�HVVHQWLDOO\�QREOH��DQG�DOVR�EHFDXVH�RI�WKH�JHQHUDOO\�SKUDVHG�ZRUG�RI�*RG��H[DOWHG�LV�+H�� �6D\�� 
$UH� WKRVH�ZKR� KDYH� NQRZOHGJH� WKH� HTXDO� RI� WKRVH�ZKR� KDYH� QRQH"� � � � ��7KH\�DOVR�DJUHH�RQ�WKLV�EHFDXVH�LI�WKHUH�ZRXOG�EH�QR�VRUFHU\��LW�ZRXOG�QRW�EH�SRVVLEOH�WR�VHH�WKH�GLIIHUHQFH�EHWZHHQ�VRUFHU\�DQG��SURSKHWLF��PLUDFOHV��,W�LV�REOLJDWRU\�WR�NQRZ�WKDW�D�PLUDFOH�LV�D�PLUDFOH��DQG�WKDW�XSRQ�ZKLFK�VRPHWKLQJ�REOLJDWRU\�GHSHQGV�LV�LWVHOI�REOLJDWRU\��)URP�WKLV� LW� IROORZV� WKDW� LW� LV�REOLJDWRU\� WR�REWDLQ�NQRZOHGJH�RI� VRUFHU\��$QG�KRZ�FRXOG�VRPHWKLQJ�WKDW�LV�REOLJDWRU\�EH�IRUELGGHQ�DQG�REMHFWLRQDEOH" � �" ��HWF��"���

                     
� �%� �6HH�WKH�VRUWV�RI�DVNLQJ�KHOS�IURP�GHPRQV�LQ�P\�ERRN�:LTk\DW�DO�LQVkQ���HGLWLRQ�RI�DO��D�kED�������� � � �6�UD����7KH�&RZ��DO�%DTDUD��������� � � �)DW���DO�%kUv�������������� ��� �0HDQLQJ��WKH�+DQEDOLWHV��� � � �$O�0XJKQv�������������� � � �6�UD�����7KH�7KURQJV��DO�=XPDU������
� ��� �$FFRUGLQJ�WR�,EQ�.D×vU��������±���
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�� 7KH� OHDUQHG� ,EQ�.D×vU��PD\�*RG�� H[DOWHG� LV�+H�� KDYH�PHUF\� XSRQ� KLP�� VD\V�� �7KH�ZRUGV�RI�DO�5k]v�FRQWDLQ�DQ�RSLQLRQ�ZLWK�GLIIHUHQW�DVSHFWV��2QH��,I�ZLWK�KLV�ZRUGV�
WR�NQRZ�DERXW�VRUFHU\�LV�QRW�REMHFWLRQDEOH
�KH�PHDQV�
QRW�REMHFWLRQDEOH�IURP�D�UDWLRQDO�SRLQW� RI� YLHZ
�� KLV� 0X � WD]LOLWH� RSSRQHQWV� ZRXOG� GHFODUH� WKLV� QRW� DGPLVVLEOH�� ,I� KH�PHDQV� 
QRW� REMHFWLRQDEOH� IURP�D� UHOLJLRXV� SRLQW� RI� YLHZ
�� WKHQ� WKHUH� LV� LQ� WKH� QREOH�YHUVH� RI� WKH� 4XU
kQ� �DQG� DFFHSW� ZKDW� WKH� GHYLOV� WHOO� RI� 6RORPRQ
V� NLQJGRP� � �#� �VRPHWKLQJ�WR�GHWHU�SHRSOH�IURP�OHDUQLQJ�VRUFHU\��DQG�DOVR�LQ�WKH��D�v����,I�VRPHRQH�JRHV� WR�DQ�DXJXUHU�RU� VRRWKVD\HU��KH�GRHV�QRW�EHOLHYH� LQ�ZKDW�KDV�EHHQ� UHYHDOHG� WR�0X�DPPDG� � ��� �� DQG� LQ� WKH� 6XQDQ�� �,I� VRPHRQH� WLHV� D� NQRW� DQG� VSLWV� RQ� LW�� KH� KDV�FRPPLWWHG�VRUFHU\���������������$V�WR�KLV�ZRUGV���DQG�QRW�IRUELGGHQ��7KRVH�ZKR�VWXG\�LW�FORVHO\�DJUHH�XSRQ�WKLV����KRZ�FDQ� LW� QRW� EH� IRUELGGHQ�� JLYHQ� WKH� YHUVH� IURP� WKH� 4XU
kQ� DQG� WKH� SURSKHWLF� VD\LQJ���DGv×�� ZKLFK� ZH� MXVW� TXRWHG"� $JUHHPHQW� RI� WKRVH� ZKR� KDYH� VWXGLHG� LW� FORVHO\�GHPDQGV�WKDW�WKH�OHDGHUV�DPRQJ�WKH�UHOLJLRXV�VFKRODUV��RU�WKH�PDMRULW\�RI�WKHP��KDYH�SXW�GRZQ�LQ�ZULWLQJ�WKHLU�RSLQLRQ�RQ�WKLV�PDWWHU����DQG�ZKHUH�DUH�WKHLU�ZULWLQJV�WRW�WKDW�HIIHFW"�7KHQ��WKH�IDFW�WKDW�KH�WDNHV�WKH�JHQHUDOO\�SKUDVHG�ZRUG�RI�*RG��H[DOWHG�LV�+H��6D\�� 
$UH� WKRVH� ZKR� KDYH� NQRZOHGJH� WKH� HTXDO� RI� WKRVH� ZKR� KDYH� QRQH"
� �"� � � � WR�LQFOXGH�VRUFHU\��LV�DQ�XQIRXQGHG�SHUVRQDO�RSLQLRQ��EHFDXVH�WKLV�YHUVH�VXJJHVWV�SUDLVLQJ�WKRVH�ZKR�KDYH�UHOLJLRXV�NQRZOHGJH��)RU�WKH�UHDVRQ�,�JDYH��WKLV�ZRUG�RI�KLV��DQG�VXEVHTXHQWO\�KLV�JRLQJ�VR�IDU�DV�WR�GHFODUH�WKH�OHDUQLQJ�RI�VRUFHU\�REOLJDWRU\��ZLWK�WKH�DUJXPHQW�WKDW�WKLV�LV�WKH�RQO\�ZD\�WR�NQRZ�ZKDW�D�PLUDFOH�LV��LV�ZHDN��DQG�HYHQ�ZURQJ���)RU�WKH�JUHDWHVW�PLUDFOH�RI�RXU�$SRVWOH��SHDFH�EH�XSRQ�KLP��LV�WKH�JORULRXV�4XU
kQ��WR�ZKLFK�QRWKLQJ�IDOVH�FDQ�FRPH�HLWKHU�IURP�EHIRUH� RU� IURP� EHKLQG�� D� UHYHODWLRQ� IURP� VRPHRQH� ZLVH� DQG� SUDLVHZRUWK\� �"�"� � 7KH�NQRZOHGJH� WKDW� LW� LV� D� PLUDFOH� GRHV� QRW� IXQGDPHQWDOO\� GHSHQG� RQ� NQRZOHGJH� RI�VRUFHU\��0RUHRYHU�� LW� LV�QHFHVVDULO\�ZHOO�NQRZQ�WKDW� WKH�&RPSDQLRQV�RI� WKH�3URSKHW��DQG� WKH�)ROORZHUV�� DQG� WKH� UHOLJLRXV� OHDGHUV� RI� WKH�0XVOLPV� DV�ZHOO� DV� WKH� RUGLQDU\� SHRSOH�NQHZ� WKDW� LW� ZDV� D�PLUDFOH�� DQG� NQHZ� WKH� GLIIHUHQFH� EHWZHHQ� WKH�4XU
kQ� DQG� RWKHU�WKLQJV��DOWKRXJK�WKH\�GLG�QRW�NQRZ�DERXW�VRUFHU\��KDG�QRW�OHDUQHG�LW�DQG�KDG�QRW�WDXJKW�LW��%XW�*RG�NQRZV�EHVW��HWF��� ��� � ���� $E��³D\\kQ�VDLG�LQ�$O�%D�U�DO�0X�v����$V�WR�WKH�MXGJPHQW�RQ�OHDUQLQJ�VRUFHU\��WKH�SDUW�RI�LW�WKDW�JORULILHV�VWDUV�DQG�GHPRQV�ZLWKRXW�LQFOXGLQJ�*RG��DQG�DGGV�WKLQJV�WR�WKDW�ZKDW�*RG�PDNHV�KDSSHQ�WR� WKHP��LV�DOO�XQEHOLHI��,W� LV�QRW�SHUPLWWHG� WR� OHDUQ� LW�RU� WR�SUDFWLFH�LW��,W� LV�WKH�VDPH�ZLWK�OHDUQLQJ�VRUFHU\�IRU�WKH�SXUSRVH�RI�VKHGGLQJ�EORRG�RU�FUHDWLQJ�GLVFRUG�EHWZHHQ�VSRXVHV�RI�IULHQGV��:KHQ�QRWKLQJ�OLNH�WKDW�LV�NQRZQ�RI�LW��VF��VRUFHU\���EXW�LW�QHYHUWKHOHVV�PD\�SRVVLEO\�FRPH� DERXW�� WKH� REYLRXV� RSLQLRQ� LV� WKDW� QHLWKHU� OHDUQLQJ� QRU� SUDFWLFLQJ� VRUFHU\� DUH�SHUPLWWHG���3UDFWLFHV�WKDW�FRPH�XQGHU�PDNH�EHOLHYH��WULFNHU\�DQG�MXJJOHU\�RXJKW�QRW�WR�EH�OHDUQHG��
                     
� �"� �6�UD����7KH�&RZ��DO�%DTDUD��������� � � � 5HSRUWHG� E\� WKH� )RXU� �SULQFLSDO� WUDQVPLWWHUV��� DQG� E\� DO�%D]]kU�� ZLWK� 
JRRG
� FKDLQV� RI�WUDQVPLVVLRQ�DQG�LQ�ZRUG��DQG�LW�KDV�EHHQ��EHOLHYHG��DQG�UHSRUWHG�E\�0XVOLP�LQ�D�ZRUG���WKHQ�KH�DVNHG�KLP�DERXW�VRPHWKLQJ�E\�ZKLFK�WKH�SUD\HUV�RI�IRUW\�GD\V�ZHUH�QRW�DFFHSWHG���������� � �6�UD�����7KH�7KURQJV��DO�=XPDU��������� � �6�UD�����5HYHODWLRQV�:HOO�([SRXQGHG��)X°°LODW���������� � �7DIVvU�,EQ�.D×vU������������
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EHFDXVH� WKH\� DUH�ZRUWKOHVV�� ,I�RQH� GRHV� LW�ZLWK� WKH� LQWHQWLRQ� WR� DPXVH�DQG� HQWHUWDLQ�SHRSOH� DQG� WR� FKHHU� WKHP� XS� E\� WKH� FOHYHU� ZD\� LQ� ZKLFK� LW� LV� GRQH�� LW� LV�UHSUHKHQVLEOH��HWF��� �"� 	 �,�VD\���7KHVH�DUH�MXVW�DQG�JRRG�ZRUGV��7KLV�LV�ZKDW�RQH�PXVW�UHO\�RQ�LQ�WKLV�PDWWHU���������������
x 7KH�GLIIHUHQFH�EHWZHHQ�VRUFHU\��D�VDLQW
V�PLUDFOH��NDUkPD���DQG�D�SURSKHW
V�PLUDFOH��PX ( ML]D��$O�0k]DUv� VDLG�� �7KH� GLIIHUHQFH� EHWZHHQ� VRUFHU\�� D� VDLQW
V� PLUDFOH� �NDUkPD��� DQG� D�SURSKHW
V�PLUDFOH��PX � ML]D��LV�WKDW�VRUFHU\�LV�KDSSHQV�ZLWK�WKH�KHOS�RI�ZRUGV�DQG�GHHGV�XQWLO�WKH�VRUFHUHU�DFFRPSOLVKHV�ZKDW�KH�ZDQWV��ZKLOH� WKH�VDLQW
V�PLUDFOH�GRHV�QRW�QHHG� WKLV�� ,W�XVXDOO\�KDSSHQV�DFFLGHQWDOO\��$V�IRU�D�SURSKHW
V�PLUDFOH��WKDW�GLIIHUV�IURP�WKDW�RI�D�VDLQW�E\�WKH�IDFW�WKDW�LW�LV�D�FKDOOHQJH��HWF���� �"� 
 �7KH�OHDUQHG�,EQ�³DMDU�VDLG���7KH�LPkP�RI�WKH�WZR�KRO\�SODFHV�UHSRUWHG�WKDW�WKH�XQDQLPRXV�RSLQLRQ�WKDW�RQH�VHHV�VRUFHU\�RQO\�IURP�D�VLQQHU��ZKLOH�RQH�QHYHU�VHHV�D��VDLQW
V��PLUDFOH�IURP�D�VLQQHU���7KH� OHDUQHG� VFKRODU� DOVR� VDLG�� �,W�PXVW� EH� UHJDUGHG� DV� VRPHRQH�ZKR�PDNHV� VRPHWKLQJ�KDSSHQ�ZLWK� ZKRP� VRPHWKLQJ� KDSSHQV� WKDW� EUHDNV� WKH� QDWXUDO� FRXUVH� RI� HYHQWV�� HYHQ�WKRXJK�KH�VWLFNV�WR�UHOLJLRXV�ODZ�DQG�VWHHUV�FOHDU�RI�VHULRXV�RIIHQVHV��7KH�HYHQWV�UXQQLQJ�FRXQWHU� WR� QDWXUH� ZKLFK� DSSHDU� IURP� KLV� KDQG� DUH� D�PLUDFOH� �NDUkPD��� ,I� QRW�� WKH\� DUH�VRUFHU\��EHFDXVH�WKH\�FRPH�IURP�RQH�RI�WKH�YDULRXV�NLQGV�RI�VRUFHU\��VXFK�DV�JHWWLQJ�KHOS�IURP�GHPRQV��HWF���� �"� � ��:DUQLQJ��6RPHWLPHV�WKH�PDQ�LV�QRW�D�VRUFHUHU��DQG�GRHV�QRW�NQRZ�DQ\WKLQJ�DERXW�VRUFHU\��+H�GRHV��KRZHYHU��QRW�VWLFN�WR�UHOLJLRXV�ODZ��DQG�VRPHWLPHV�HYHQ�JHWV�LQYROYHG�LQ�VHULRXV�RIIHQVHV��7KHQ�HYHQWV�UXQQLQJ�FRXQWHU�QDWXUH�DSSHDU�E\�KLV�KDQG��+H�PD\�EH�RQH�RI�WKH�SHRSOH�ZLWK�LGHDV� GHYLDWLQJ� IURP� WUDGLWLRQDO� UHOLJLRQ� �ELGD � ��� RU� RI� WKRVH�ZKR�ZRUVKLS�JUDYHV�����7KLV�PXVW�EH�GHQRWHG�WHUPHG�TXDOLILHG�DV�JHWWLQJ�KHOS�IURP�GHPRQV�LQ�RUGHU�WR�PDNH�KLV�GHYLDQW��PXEWDGL � ��ZD\�DWWUDFWLYH�WR�SHRSOH��VR�WKDW�WKH\�VWDUW�WR�IROORZ�LW�DQG�QR�ORQJHU�DGKHUH�WR�RUWKRGR[�SUDFWLFH��VXQQD���7KLV�KDSSHQV�RIWHQ�DQG�LV�ZHOO�NQRZQ��HVSHFLDOO\� LI�KH� LV� WKH�OHDGHU�RI�D�GHYLDQW�P\VWLFDO�RUGHU����

                     
��� � �$FFRUGLQJ�WR�5DZk
L � ��DO�%D\kQ�������������� � �)DW���DO�%kUv���������������� � �,ELGHP��



 ���

���������&+$37(5�9,��5(1'(5,1*�625&(5<�32:(5/(66�� ��� &UHDWLQJ�GLVFRUG� VRUFHU\� �1%� WU��� DFFRUGLQJ� WR� WKH� WUDQVODWLRQ� RI� WDIUvT� LQ� $O�%DTDUD�����LQ�'DZRRG
V�WUDQVODWLRQ���
x 6\PSWRPV�RI�FUHDWLQJ�GLVFRUG�VRUFHU\��
x 7UHDWPHQW�RI�FUHDWLQJ�GLVFRUG�VRUFHU\��
x &DVH�KLVWRULHV�RI�FUHDWLQJ�GLVFRUG�VRUFHU\��

- 7KH�MLQQv�6KDTZkQ��
- 7KH�MLQQv�SXWV�WKH�FKDUP�LQWR�WKH�SLOORZ��
- 7KH�ODVW�FDVH�RI�VRUFHU\�WKDW�WKH�SUHVHQW�DXWKRU�WUHDWHG�EHIRUH�ZULWLQJ�WKHVH�OLQHV��� ��� /RYH�VRUFHU\��

x 6\PSWRPV�RI�ORYH�VRUFHU\��
x +RZ�GRHV�ORYH�VRUFHU\�FRPH�DERXW"�
x 5HYHUVH�HIIHFWV�RI�ORYH�VRUFHU\��
x 3HUPLWWHG�EHZLWFKPHQW��
x 7UHDWPHQW�RI�ORYH�VRUFHU\��

- $�PDQ�ZKRVH�ZLIH�VHHPHG�WR�KDYH�KLP�RQ�D�OHDVK��� ��� 0DNH�EHOLHYH�VRUFHU\��
x 6\PSWRPV�RI�PDNH�EHOLHYH�VRUFHU\��
x 5HQGHULQJ�PDNH�EHOLHYH�VRUFHU\�SRZHUOHVV��
x &DVH�KLVWRU\�RI�UHQGHULQJ�PDNH�EHOLHYH�VRUFHU\�SRZHUOHVV��� ��� 0DGQHVV�VRUFHU\������������
x 6\PSWRPV�RI�PDGQHVV�VRUFHU\��
x 7UHDWPHQW�RI�PDGQHVV�VRUFHU\��
x &DVH�KLVWRU\�RI�WUHDWPHQW�RI�PDGQHVV�VRUFHU\��� ��� $SDWK\�VRUFHU\��
x ,WV�V\PSWRPV��
x ,WV�WUHDWPHQW��� ��� 9RLFHV�VRUFHU\��
x 6\PSWRPV�RI�YRLFHV�VRUFHU\��
x 7UHDWPHQW�RI�YRLFHV�VRUFHU\��� ��� ,OOQHVV�VRUFHU\��
x 6\PSWRPV�RI�LOOQHVV�VRUFHU\��
x 7UHDWPHQW�RI�LOOQHVV�VRUFHU\��
x &DVH�KLVWRU\�RI�WUHDWPHQW�RI�LOOQHVV�VRUFHU\��
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�� ��� +DHPRUUKDJH�VRUFHU\��
x +RZ�GRHV�KDHPRUUKDJH�VRUFHU\�FRPH�DERXW"�
x 7UHDWPHQW�RI�KDHPRUUKDJH�VRUFHU\��
x &DVH�KLVWRU\�RI�KDHPRUUKDJH�VRUFHU\��� ��� 0DUULDJH�REVWUXFWLQJ�VRUFHU\��
x 6\PSWRPV�RI�PDUULDJH�REVWUXFWLQJ�VRUFHU\��
x 7UHDWPHQW�RI�PDUULDJH�REVWUXFWLQJ�VRUFHU\��
x &DVH�KLVWRU\�RI�PDUULDJH�REVWUXFWLQJ�VRUFHU\��
x ,PSRUWDQW�LQIRUPDWLRQ�DERXW�VRUFHU\�������������&+$37(5�9,��5HQGHULQJ�VRUFHU\�SRZHUOHVV��,Q�WKLV�FKDSWHU�ZH�ZLOO��LI�*RG��H[DOWHG�LV�+H��ZDQWV��VSHDN�DERXW�YDULRXV�NLQGV�RI�VRUFHU\�IURP�WKH�SRLQW�RI�YLHZ�RI�WKHLU�HIIHFW�RQ�WKH�EHZLWFKHG�DQG�KRZ�HDFK�YDULHW\�FDQ�EH�WUHDWHG�ZLWK�WH[WV�IURP�WKH�4XU
kQ��WKH�6XQQD��SUD\HUV�DQG�SLRXV�IRUPXODV��,�ZDQW�WR�ZDUQ�\RX�WKDW�\RX�PD\�ILQG�WKLQJV�LQ�WKLV�FKDSWHU��DQG�DOVR�LQ�RWKHUV��WKDW�KDYH�WR�GR�ZLWK�WKH�WUHDWPHQW�EXW� WKDW� FDQQRW�EH� WUDFHG� WR� WKH�3URSKHW� �SHDFH� EH� XSRQ�KLP�� IRU� WKH� WUHDWPHQW� RI� HDFK�VSHFLILF�FDVH��EXW�WKDW�FRPH�XQGHU�JHQHUDO�UXOHV�WKDW�KDYH�D�ILUP�EDVLV�LQ�4XU
kQ�DQG�6XQQD��<RX�PD\��IRU�LQVWDQFH��ILQG�D�WUHDWPHQW�ZLWK�D�YHUVH�IURP�WKH�%RRN�RI�*RG��RU�YHUVHV�IURP�D� QXPEHU� RI� GLIIHUHQW� V�UDV�� ZKLFK� DOO� FRPH� XQGHU� WKH� KHDGLQJ� RI� WKH� ZRUGV� RI� +LP��H[DOWHG� LV� +H�� �7KDW� ZKLFK� :H� UHYHDO� LQ� WKH� 4XU
kQ� LV� D� FXUH� DQG� D� PHUF\� IRU� WUXH�

EHOLHYHUV� �"� � �� 7KHUH� DUH� VFKRODUV� ZKR� VD\�� �&XUH
� VKRXOG� KHUH� EH� WDNHQ� LQ� D� VSLULWXDO��PD � QDZv�� V\PEROLF"�� VHQVH�� QDPHO\� FXUH� IURP� GRXEW�� SRO\WKHLVP�� VLQIXOQHVV� DQG�GHSUDYLW\���2WKHUV��RQ�WKH�RWKHU�KDQG��VD\�WKDW�LW�VKRXOG�EH�WDNHQ�VSLULWXDOO\��V\PEROLFDOO\"��DV�ZHOO�DV�OLWHUDOO\���LVVv���7KHUH� LV� D� VWLOO�PRUH� REYLRXV� LQGLFDWLRQ� IRU� WKLV�� ZKLFK�ZH�ZLOO� WDNH� DV� D� OHDG� IRU� WKLV�FKDSWHU��DQG�WKDW�LV�WKDW�ZH�NQRZ�IURP� � µ
LVKD�WKDW�WKH�0HVVHQJHU�RI�*RG��SHDFH�EH�XSRQ�KLP��HQWHUHG�ZKLOH�D�ZRPDQ�ZDV�EXV\�WUHDWLQJ�KHU�DQG�VD\LQJ�LQFDQWDWLRQV�RYHU�KHU��DQG�KH�VDLG���7UHDW�KHU�ZLWK�WKH�%RRN�RI�*RG�� �"�  �(YHQ�LI�\RX�RQO\�ORRNHG�DW�WKLV��DGv×��\RX�ZRXOG�ILQG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��PDGH� D� JHQHUDO� VWDWHPHQW� DQG� GLG� QRW� VSHDN� DERXW� FHUWDLQ� VSHFLILF� YHUVHV� RU� V�UDV� LQ�SDUWLFXODU�� 7KHUHIRUH� LW� LV� FOHDU� WKDW� HYHU\WKLQJ� LQ� WKH� 4XU
kQ� LV� D� FXUH�� )URP� RXU� RZQ�SUDFWLFDO�H[SHULHQFH�ZH�KDYH� VHHQ� WLPH�DQG�DJDLQ� WKDW� WKH�4XU
kQ� LV�QRW�RQO\�D�FXUH� IRU�VRUFHU\��EHLQJ�DIIHFWHG�E\�MLQQ�DQG�HQY\��EXW�DOVR�IRU�RUJDQLF�LOOQHVVHV��6RPHRQH�VDLG�WR�PH���7KHUH�DEVROXWHO\�KDV�WR�EH�D�VSHFLILF�LQGLFDWLRQ�IRU�HYHU\�YHUVH�WKDW�ZH�FKRRVH�IURP�WKH�%RRN�RI�*RG��H[DOWHG�LV�+H��WR�XVH�DV�D�LQFDQWDWLRQ�IRU�D�VLFN�SHUVRQ��RU�ZH�KDYH�WR�ZDLW�WLOO�ZH�FRPH�XSRQ�D�ILUPO\�EDVHG�WH[W�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG�WKLV�YHUVH�DV�D�LQFDQWDWLRQ�IRU�WKLV�LOOQHVV���7R�WKHVH�SHRSOH�ZH�VD\���7KH�3URSKHW�KDV�JLYHQ�D�JHQHUDO�UXOH�IRU�HYHU\�LQFDQWDWLRQ��)RU�LQ�WKHUH�LV�D�ILUPO\�EDVHG��DGv×�LQ�WKH�
�DKv��RI�0XVOLP�WKDW�SHRSOH�VDLG��
0HVVHQJHU�RI�*RG��ZH�XVHG�WR�SURQRXQFH�LQFDQWDWLRQV�LQ�WKH�WLPH�EHIRUH�,VODP
��DQG�KH�VDLG��
7HOO�PH�\RXU�LQFDQWDWLRQV��
                     
��� � �6�UD�����7KH�1LJKW�-RXUQH\��DO�,VUk
���������� � �$O�$OEkQv�KDV�GHFODUHG�LW�VRXQG�LQ�$O�6LOVLOD�DO��D�v�D�QR������������
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�����������7KHUH�LV�QRWKLQJ�DJDLQVW�D�LQFDQWDWLRQ��DV�ORQJ�DV�LW�GRHV�QRW�LPSO\�SRO\WKHLVP�LGRODWU\�
� �"��� �
)URP�WKLV��DGv×�ZH�WDNH�LW�WKDW�LW�LV�SHUPLWWHG�WR�XVH�WKH�4XU
kQ��WKH�6XQQD��SUD\HUV�HWF��DV�LQFDQWDWLRQV��DQG�HYHQ�LQFDQWDWLRQV�IURP�SUHLVODPLF�WLPHV��DV�ORQJ�DV�WKH\�GR�QRW�FRQWDLQ�DQ\WKLQJ�SRO\WKHLVWLF�LGRODWURXV��������������� &UHDWLQJ�GLVFRUG�VRUFHU\��WDIUvT���*RG��H[DOWHG�LV�+H��VD\V�LQ�V�UD���7KH�&RZ��DO�%DTDUD����������$QG�WKH\�DFFHSW�ZKDW�WKH�GHPRQV�WHOO�RI�6RORPRQ
V�NLQJGRP��1RW�WKDW�6RORPRP�ZDV�DQ�
XQEHOLHYHU��LW�LV�WKH�GHPRQV�ZKR�DUH�XQEHOLHYHUV��7KH\�WHDFK�PHQ�VRUFHU\�DQG�WKDW�ZKLFK�ZDV�UHYHDOHG�WR�WKH�DQJHOV�+kU�W�DQG�0kU�W�LQ�%DE\ORQ��<HW�WKH\�QHYHU�LQVWUXFW�DQ\�PDQ�ZLWKRXW�VD\LQJ�WR�KLP�EHIRUHKDQG��
:H�KDYH�EHHQ�VHQW�WR�WHPSW�\RX��GR�QRW�UHQRXQFH�\RXU�IDLWK�
� )URP� WKHVH� WZR�� WKH\� OHDUQ� D� FKDUP� E\� ZKLFK� WKH\� FDQ� FUHDWH� GLVFRUG� EHWZHHQ�KXVEDQG�DQG�ZLIH��DOWKRXJK�WKH\�FDQ�KDUP�QRQH�ZLWK�ZKDW�WKH\�OHDUQ�H[FHSW�ZLWK�*RG
V�SHUPLVVLRQ��7KH\�OHDUQ��LQGHHG��ZKDW�KDUPV�WKHP��\HW�WKH\�NQRZ�IXOO�ZHOO�WKDW�DQ\RQH�ZKR�
HQJDJHG�LQ�WKDW�WUDIILF�ZRXOG�KDYH�QR�VKDUH�LQ�WKH�OLIH�WR�FRPH��9LOH�LV�WKDW�IRU�ZKLFK�WKH\�KDYH�VROG�WKHLU�VRXOV��LI�WKH\�EXW�NQHZ�LW��+DG�WKH\�HPEUDFHG�WKH�)DLWK�DQG�NHSW�IURP�HYLO��IDU�EHWWHU�IRU�WKHP�ZRXOG�*RG
V�UHZDUG�KDYH�EHHQ��LI�WKH\�EXW�NQHZ�LW�� ��� � ��)URP�-kELU��PD\�*RG�EH�SOHDVHG�ZLWK�KLP���7KH�0HVVHQJHU�RI�*RG��*RG�EOHVV�KLP�DQG�JLYH�KLP�SHDFH��VDLG��
,EOvV�SODFHG�KLV�WKURQH�XSRQ�WKH�ZDWHU�DQG�WKHQ�VHQW�RXW�KLV�WURRSV��7KH�FORVHVW�WR�KLP�LQ�UDQN�ZRXOG�EH�WKH�RQH�ZKR�ZRXOG�EHVW�PDQDJH�WR�VRZ�GLVFRUG��2QH�RI�WKHP�FDPH�WR�KLP�DQG�VDLG���,�KDYH�GRQH�WKLV�DQG�WKLV���+H�DQVZHUHG�� 
<RX�KDYH�QRW�GRQH�DQ\WKLQJ�
�7KHQ�FDPH�DQRWKHU�DQG�VDLG���,�KDYH�QRW�OHW�JR�RI�KLP�EHIRUH�,�KDG�FDXVHG�D�ULIW�EHWZHHQ�KLP�DQG�KLV�ZLIH���7KHQ�KH�PDGH�KLP�FRPH�FORVH�WR�KLP�DQG�VDLG���<RX�DUH�H[FHOOHQW����$O�$� PDVK�VDLG���,�WKLQN�WKDW�KH�VDLG��
DQG�KH�VWXFN�WR�KLP�FORVHO\
�� � �"� ��
([SODQDWLRQ�RI�WDIUvT���,W� LV�DQ�DFW�RI�VRUFHU\� WR�FUHDWH�GLVFRUG�EHWZHHQ�KXVEDQG�DQG�ZLIH��RU� WR�VRZ�KDWH�DQG�GLVOLNH�EHWZHHQ�WZR�IULHQGV�RU�SDUWQHUV������
,WV�YDULRXV�NLQGV���� &UHDWLQJ�GLVFRUG�EHWZHHQ�D�PDQ�DQG�KLV�PRWKHU���� &UHDWLQJ�GLVFRUG�EHWZHHQ�D�PDQ�DQG�KLV�IDWKHU���� &UHDWLQJ�GLVFRUG�EHWZHHQ�D�PDQ�DQG�KLV�EURWKHU���� &UHDWLQJ�GLVFRUG�EHWZHHQ�D�PDQ�DQG�KLV�IULHQG���� &UHDWLQJ�GLVFRUG�EHWZHHQ�D�PDQ�DQG�KLV�SDUWQHU�LQ�EXVLQHVV�RU�LQ�VRPHWKLQJ�HOVH���� &UHDWLQJ�GLVFRUG�EHWZHHQ�D�PDQ�DQG�KLV�ZLIH��WKLV�LV�WKH�PRVW�GDQJHURXV�NLQG��DQG�WKH�PRVW�ZLGHVSUHDG���

                     
��� � �5HSRUWHG�E\�0XVOLP�LQ�FKDSWHU�$O�6DOkP����(±)��DO�1DZDZv��������(±)��
��� � �6�UD���7KH�&RZ��DO�%DTDUD��������� � � �5HSRUWHG�E\�0XVOLP��������1DZDZv������
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���������
x 6\PSWRPV�RI�WDIUvT�VRUFHU\��� $�VLWXDWLRQ�ZKHUH�ORYH�VXGGHQO\�WXUQV�WR�KDWH���� $�ORW�RI�VXVSLFLRQV�EHWZHHQ�WKHP���� 1RW�WU\LQJ�WR�ORRN�IRU�H[FXVHV���� 0DNLQJ�PXFK�RI�FDXVHV�RI�GLVDJUHHPHQW��HYHQ�LI�WKH\�DUH�RQO\�YHU\�PLQRU���� &KDQJLQJ�RI� WKH� LPDJH�RI� WKH�PDQ� LQ� WKH�H\HV�RI� WKH�ZLIH� DQG�RI� WKH� LPDJH�RI� WKH�ZRPDQ�LQ�WKH�H\H�RI�WKH�KXVEDQG��7KH�KXVEDQG�VHHV�KLV�ZLIH�DV�XJO\��HYHQ�WKRXJK�VKH�PD\�EH�RQH�RI�WKH�PRVW�EHDXWLIXO�DPRQJ�ZRPHQ��,Q�IDFW�LW�LV�WKH�GHPRQ�UHVSRQVLEOH�IRU�WKH�VRUFHU\�ZKR�PDNHV�DSSHDU�KHU�IDFH�XJO\��7KH�ZRPDQ��LQ�KHU�WXUQ��VHHV�KHU�KXVEDQG�DV�IULJKWHQLQJ�DQG�KRUULEOH���� 7KH�EHZLWFKHG�GLVOLNHV�HYHU\WKLQJ�ZKLFK�WKH�RWKHU�SDUW\�GRHV���� 7KH�EHZLWFKHG�GLVOLNHV�WKH�SODFH�LQ�ZKLFK�WKH�RWKHU�SDUW\�VLWV��VR�WKDW�\RX�VHH�KRZ�WKH�KXVEDQG�LV�LQ�JRRG�SV\FKRORJLFDO�FRQGLWLRQ�RXWVLGH�WKH�KRXVH�EXW�ZKHQ�KH�HQWHUV�WKH�KRXVH�KH�IHHOV�D�YLROHQW�SV\FKRORJLFDO�RSSUHVVLRQ���7KH�JUHDW�VFKRODU��DO��kIL���,EQ�.D×vU��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VD\V���:KHQ�D�ULIW�LV�FDXVHG�EHWZHHQ�KXVEDQG�DQG�ZLIH�E\�ZLWFKFUDIW�VRUFHU\��LWV�FDXVH�OLHV�LQ�WKH�IDFW�WKDW�WKH�LOOXVLRQ�LV�JLYHQ�WR�WKH�PDQ�RU�WKH�ZRPDQ�WKDW�WKH�RWKHU�ORRNV�RU�LV�XJO\����RU�VRPH�VLPLODU�WKLQJ�ZKLFK�QHFHVVDULO\�FDXVHV�GLVFRUG����HWF�� � �!� ��
x +RZ�GRHV�WDIUvT�VRUFHU\�FRPH�DERXW"�7KH�PDQ�JRHV�WR�D�VRUFHUHU�DQG�DVNV�KLP�WR�FDXVH�D�ULIW�EHWZHHQ�VR�DQG�VR�DQG�KLV�ZLIH��7KH�VRUFHUHU�WKHQ�DVNV�KLP�IRU�WKH�QDPH�RI�WKH�PDQ�ZKRP�KH�ZDQWV�WR�EH�EHZLWFKHG��DQG�IRU�WKH�QDPH�RI�KLV�PRWKHU��7KHQ�KH�DVNV�KLP�IRU�D��WUDFH��RI�KLP��KDLU��D�SLHFH�RI�FORWKLQJ��D�FDS���,I�KH�FDQQRW�SURFXUH�WKLV��WKH�VRUFHUHU�PDNHV�IRU�LQVWDQFH�D�FKDUP�IRU�KLP�RQ�ZDWHU��DQG�RUGHUV�KLP�WR�WKURZ�WKLV�RQ�WKH�SDWK�RI�WKH�SHUVRQ�ZKRP�KH�ZDQWV�WR�EH�EHZLWFKHG��:KHQ�KH�VWHSV�RQ�LW��KH�LV�VWUXFN�E\�WKH�VRUFHU\� � �"� �+H�FDQ�DOVR�SXW�LW�RQ�WKH�SHUVRQ
V�IRRG�RU�KLV�GULQN�������������
x 7UHDWPHQW ��)"� �7KH�WUHDWPHQW�FRQVLVWV�RI�WKUHH�VWDJHV���

� 6WDJH�RQH���� 7R�FUHDWH�WKH�SURSHU�UHOLJLRXV�DWPRVSKHUH��5HPRYH�SLFWXUHV�IURP�WKH�KRXVH�RI�WKH�SHUVRQ�WKDW�\RX�DUH�JRLQJ�WR�WUHDW��VR�WKDW�WKH�DQJHOV�PD\�HQWHU�WKH�KRXVH���� 7R�UHPRYH�DQ\�DPXOHWV�RU�WDOLVPDQV�WKDW�WKH�SDWLHQW�KDV�RQ�KLP��DQG�EXUQ�WKHP���� 7R�PDNH�WKH�SODFH�IUHH�RI�VLQJLQJ�DQG�PL]PDU�PXVLF���� 7R�PDNH�WKH�SODFH�IUHH�RI�WKLQJV�WKDW�DUH�DJDLQVW�WKH�ODZ��VXFK�DV�PHQ�ZKR�ZHDU�JROG��ZRPHQ�ZHDULQJ�PDNHXS�RU�PHQ�ZKR�VPRNH����� 7R�JLYH�WKH�SDWLHQW�DQG�KLV�ZLIH�D�UHOLJLRXV�OHVVRQ�E\�ZKLFK�\RX�GR�DZD\�ZLWK�WKH�DWWDFKPHQW�RI�WKHLU�KHDUWV�WR�DQ\WKLQJ�H[FHSW�*RG��
                     
� �%� �7DIVvU�,EQ�.D×vU�������(±)��
� � � �7KLV��LI�KH�LV�QRW�SURWHFWHG�E\�WKH�IRUPXODV�RI�WKH�PRUQLQJ�DQG�WKH�HYHQLQJ�DQG�WKH�VXSSOLFDWLRQV�RI�WKH�3URSKHW�ZKLFK�SURWHFW�IURP�EHLQJ�KDUPHG�E\�VRUFHU\��� � � �)RU�PRUH�GHWDLOV�VHH�FKDSWHU�WZR�RI�:LTk\DW�DO�LQVkQ�PLQ�DO�MLQQ�ZD�DO�VKD\�kQ������



 ���

�� 7R�GLDJQRVH�WKH�FRQGLWLRQ�E\�DVNLQJ�WKH�SDWLHQW�VRPH�TXHVWLRQV�LQ�RUGHU�WR�PDNH�VXUH�ZKHWKHU�WKH�V\PSWRPV��RU�DW�OHDVW�WKH�PDMRULW\�RI�WKHP��DUH�SUHVHQW���D� KDYH�\RX�HYHU�VHHQ�\RXU�ZLIH�ORRNLQJ�XJO\"�E� GR�\RX�KDYH�GLVDJUHHPHQWV�DERXW�LQVLJQLILFDQW�WKLQJV"�F� GR� \RX� IHHO� DOO� ULJKW� ZKHQ� \RX� DUH� RXWVLGH� WKH� KRXVH�� EXW� H[SHULHQFH� D�IHHOLQJ�RI�RSSUHVVLRQ�XSRQ�HQWHULQJ�WKH�KRXVH"�G� GRHV�HLWKHU�RI�WKH�VSRXVHV�KDYH�XQSOHDVDQW�IHHOLQJV�GXULQJ�VH["�H� GRHV�HLWKHU�RI�WKHP�VXIIHU�IURP�GLVWXUEHG�VOHHS�RU�XQSOHDVDQW�GUHDPV"�7KHQ� FRQWLQXH� TXHVWLRQLQJ� KLP�� DQG� LI� WZR� RU� PRUH� V\PSWRPV� WXUQV� RXW� WR� EH�SUHVHQW��\RX�PXVW�FRQWLQXH�ZLWK�WKH�WUHDWPHQW���� <RX�PXVW� SHUIRUP� WKH� OHVVHU� DEOXWLRQ� �ZXË�
�� EHIRUH� VWDUWLQJ� WKH� WUHDWPHQW�� DQG�RUGHU�WKRVH�WKDW�DUH�ZLWK�\RX�DOVR�WR�SHUIRUP�LW���� ,I� WKH�SDWLHQW� LV� IHPDOH��\RX�PXVW�QRW�VWDUW� WKH� WUHDWPHQW�EHIRUH�VKH�KDV�SURSHUO\�FRYHUHG�XS�DQG�GUDZQ�KHU�FORWKHV�VR�FDUHIXOO\�DURXQG�KHU�WKDW�VKH�GRHV�QRW�EHFRPH�XQFRYHUHG�GXULQJ�WKH�WUHDWPHQW��
��������

�� 'R�QRW�WUHDW�D�ZRPDQ�ZKR�LV�GUHVVHG�LQ�D�PDQQHU�WKDW�LV�DJDLQVW�WKH�ODZ��VXFK�DV�D�ZRPDQ�ZLWK�DQ�XQFRYHUHG�IDFH��RU�RQH�ZKR�ZHDUV�SHUIXPH�RU�QDLO�SROLVK�MXVW�OLNH�QRQ�EHOLHYLQJ�ZRPHQ����� 2QO\�WUHDW�D�ZRPDQ�ZKLOH�D�FORVH�PDOH�IDPLO\�PHPEHU��PD�UDP��LV�SUHVHQW����� 'R�QRW�OHW�DQ\�RWKHU�SHUVRQ�WKDQ�KHU�FORVH�PDOH�IDPLO\�PHPEHUV��PD�kULP��HQWHU�ZLWK�\RX����� 7DNH�FDUH�WKDW�\RX�KDYH�ILQLVKHG�VD\LQJ���7KHUH�LV�QR�PLJKW�DQG�SRZHU�XQOHVV�ZLWK�*RG��DQG�DVN�WKH�KHOS�RI�*RG��H[DOWHG�DQG�KLJK�LV�+H��� 6WDJH�WZR��WKH�WUHDWPHQW�3ODFH� \RXU� KDQG� RQ� WKH� KHDG� RI� WKH� SDWLHQW� DQG� UHFLWH� WKH� IROORZLQJ� LQFDQWDWLRQ��UXT\D� ��� 
 �LQ�KLV�HDU�ZLWK�PXVLFDO�LQWRQDWLRQ������ ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO��IURP�KLV�ZKLVSHULQJV��KLV�EORZLQJ��DQG�KLV�VSLWWLQJ���,Q�GH�QDPH�RI�*RG��WKH�&RPSDVVLRQDWH��WKH�0HUFLIXO���3UDLVH�EH�
WR�*RG��WKH�/RUG�RI�WKH�8QLYHUVH�� WKH�&RPSDVVLRQDWH��WKH�0HUFLIXO��6RYHUHLJQ�RI�WKH�'D\�RI�-XGJPHQW��<RX�DORQH�ZH�ZRUVKLS��DQG�WR�<RX�DORQH�ZH�WXUQ�IRU�KHOS��
*XLGH�XV�WR� WKH�VWUDLJKW�SDWK��WKH�SDWK�RI� WKRVH�ZKRP�<RX�KDYH�IDYRXUHG��QRW�RI�WKRVH�ZKR�KDYH�LQFXUUHG�<RXU�ZUDWK��QRU�RI�WKRVH�ZKR�KDYH�JRQH�DVWUD\�� � � � ����� ,Q�WKH�QDPH�RI�*RG��WKH�&RPSDVVLRQDWH��WKH�0HUFLIXO����$OLI��/kP��0vP��7KLV�%RRN�
LV�QRW�WR�EH�GRXEWHG��,W�LV�D�JXLGH�IRU�WKH�ULJKWHRXV��ZKR�EHOLHYH�LQ�WKH�XQVHHQ�DQG�DUH�VWHDGIDVW�LQ�SUD\HU��ZKR�JLYH�LQ�DOPV�IURP�ZKDW�:H�JDYH�WKHP��ZKR�EHOLHYH�LQ�ZKDW� KDV� EHHQ� UHYHDOHG� WR� \RX� DQG� ZKDW� ZDV� UHYHDOHG� EHIRUH� \RX�� DQG� KDYH�DEVROXWH� IDLWK� LQ� WKH� OLIH� WR� FRPH�� 7KHVH� DUH� ULJKWO\� JXLGHG�E\� WKHLU� /RUG�� WKHVH�
VKDOO�VXUHO\�WULXPSK�� ��� � ��� �� ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO�����$QG�WKH\�DFFHSW�ZKDW�WKH�GHPRQV�WHOO�RI�6RORPRQ
V�NLQJGRP��1RW�WKDW�6RORPRP�ZDV�DQ�XQEHOLHYHU��LW�LV�WKH�GHPRQV�

                     
� ��� �3D\�DWWHQWLRQ�WR�WKLV�UXT\D�EHFDXVH�,�DP�JRLQJ�WR�UHIHU�WR�LW�D�ORW��� � � �6�UD����7KH�2SHQLQJ��DO�)kWL�D���� � � �6�UD�����7KH�&RZ��DO�%DTDUD��������
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ZKR�DUH�XQEHOLHYHUV��7KH\�WHDFK�PHQ�ZLWFKFUDIW�DQG�WKDW�ZKLFK�ZDV�UHYHDOHG�WR�WKH�DQJHOV� +kU�W� DQG� 0kU�W� LQ� %DE\ORQ�� <HW� WKH\� QHYHU� LQVWUXFW� DQ\� PDQ� ZLWKRXW�
VD\LQJ�WR�KLP�EHIRUHKDQG��
:H�KDYH�EHHQ�VHQW�WR�WHPSW�\RX��GR�QRW�UHQRXQFH�\RXU�IDLWK�
� )URP� WKHVH� WZR�� WKH\� OHDUQ� D� FKDUP� E\� ZKLFK� WKH\� FDQ� FUHDWH� GLVFRUG�EHWZHHQ� KXVEDQG� DQG� ZLIH�� DOWKRXJK� WKH\� FDQ� KDUP� QRQH�ZLWK� ZKDW� WKH\� OHDUQ�H[FHSW�ZLWK�*RG
V�SHUPLVVLRQ��7KH\�OHDUQ��LQGHHG��ZKDW�KDUPV�WKHP��\HW�WKH\�NQRZ�IXOO�ZHOO�WKDW�DQ\RQH�ZKR�HQJDJHG�LQ�WKDW�WUDIILF�ZRXOG�KDYH�QR�VKDUH�LQ�WKH�OLIH�WR�FRPH��9LOH�LV�WKDW�IRU�ZKLFK�WKH\�KDYH�VROG�WKHLU�VRXOV��LI�WKH\�EXW�NQHZ�LW��+DG�WKH\�HPEUDFHG� WKH�)DLWK�DQG�NHSW� IURP�HYLO�� IDU�EHWWHU� IRU� WKHP�ZRXOG�*RG
V� UHZDUG�KDYH�EHHQ��LI�WKH\�EXW�NQHZ�LW�� ���  �� ���������� �� �,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO�����<RXU�*RG�LV�RQH�*RG��7KHUH�LV�QR�
JRG�EXW�+LP��+H�LV�WKH�&RPSDVVLRQDWH��WKH�0HUFLIXO��,Q�WKH�FUHDWLRQ�RI�WKH�KHDYHQV�DQG�WKH�HDUWK��LQ�WKH�DOWHUQDWLRQ�RI�QLJKW�DQG�GD\��LQ�WKH�VKLSV�WKDW�VDLO�WKH�RFHDQ�ZLWK�FDUJRHV�EHQHILFLDO�WR�PDQ��LQ�WKH�ZDWHU�ZKLFK�*RG�VHQGV�GRZQ�IURP�WKH�VN\�DQG�ZLWK�ZKLFK�+H�UHYLYHV�WKH�HDUWK�DIWHU�LWV�GHDWK��GLVSHUVLQJ�RYHU�LW�DOO�PDQQHU�RI�EHDVWV��LQ�WKH�GLVSRVDO�RI�WKH�ZLQGV��DQG�LQ�WKH�FORXGV�WKDW�DUH�GULYHQ�EHWZHHQ�VN\�
DQG�HDUWK��VXUHO\�LQ�WKHVH�WKHUH�DUH�VLJQV�IRU�UDWLRQDO�PHQ�� � ��� ����� ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO�����*RG��WKHUH�LV�QR�JRG�EXW�+LP��WKH�
(WHUQDO��WKH�/LYLQJ��WKH�(WHUQDO�2QH��1HLWKHU�VOXPEHU�QRU�VOHHS�RYHUWDNHV�+LP��+LV�LV�ZKDW�WKH�KHDYHQV�DQG�WKH�HDUWK�FRQWDLQ��:KR�FDQ�LQWHUFHGH�ZLWK�+LP�H[FHSW�E\�+LV�SHUPLVVLRQ"�+H�NQRZV�ZKDW�LV�EHIRUH�DQG�ZKDW�LV�EHKLQG�PHQ��7KH\�FDQ�JUDVS�RQO\� WKDW� SDUW� RI� +LV� NQRZOHGJH� ZKLFK� +H� ZLOOV�� +LV� WKURQH� LV� DV� YDVW� DV� WKH�KHDYHQV�DQG�WKH�HDUWK��DQG�WKH�SUHVHUYDWLRQ�RI�ERWK�GRHV�QRW�ZHDU\�+LP��+H�LV�WKH�([DOWHG��WKH�,PPHQVH�2QH�� � �"� ��� �� ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO����7KH�$SRVWOH�EHOLHYHV�LQ�ZKDW�KDV�
EHHQ�UHYHDOHG�WR�KLP�E\�KLV�/RUG��DQG�VR�GR�WKH�IDLWKIXO��7KH\�DOO�EHOLHYH�LQ�*RG�
DQG�+LV�DQJHOV��+LV�VFULSWXUHV��DQG�+LV�DSRVWOHV��:H�GLVFULPLQDWH�DJDLQVW�QRQH�RI�+LV�DSRVWOHV��7KH\�VD\�� 
:H�KHDU�DQG�REH\��*UDQW�XV�<RXU� IRUJLYHQHVV��/RUG�� WR�<RX� VKDOO�DOO� UHWXUQ��*RG�GRHV�QRW� FKDUJH�D� VRXO�ZLWK�PRUH� WKDQ� LW�FDQ�EHDU�� ,W�VKDOO�EH�UHTXLWHG�IRU�ZKDWHYHU�JRRG�DQG�ZKDWHYHU�HYLO�LW�KDV�GRQH��/RUG��GR�QRW�EH�DQJU\�ZLWK�XV�LI�ZH�IRUJHW�RU�ODSVH�LQWR�HUURU��/RUG��GR�QRW�OD\�RQ�XV�D�EXUGHQ�VXFK�DV�<RX�ODLG�RQ�WKRVH�EHIRUH�XV��/RUG��GR�QRW�FKDUJH�XV�ZLWK�PRUH�WKDQ�ZH�FDQ�EHDU��3DUGRQ� XV�� IRUJLYH� XV� RXU� VLQV�� DQG� KDYH� PHUF\� XSRQ� XV�� <RX� DORQH� DUH� RXU�
3URWHFWRU��*LYH�XV�YLFWRU\�RYHU�WKH�XQEHOLHYHUV�� � 	"� ��� �� ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO�����*RG�EHDUV�ZLWQHVV�WKDW�WKHUH�LV�QR�
JRG�EXW�+LP��DQG�VR�GR�WKH�DQJHOV�DQG�WKH�VDJHV��+H�LV�WKH�([HFXWRU�RI�-XVWLFH��WKH�2QO\�*RG��WKH�0LJKW\��WKH�:LVH�2QH��7KH�RQO\�WUXH�IDLWK�LQ�*RG
V�VLJKW�LV�,VOkP��
7KRVH� WR�ZKRP� WKH� 6FULSWXUHV�ZHUH�JLYHQ�GLVDJUHHG�DPRQJ� WKHPVHOYHV�� WKURXJK�LQVROHQFH��RQO\�DIWHU�NQRZOHGJH�KDG�EHHQ�YRXFKVDIHG�WKHP��+H�WKDW�GHQLHV�*RG
V�

                     
� ��� �6�UD����7KH�&RZ��DO�%DTDUD��������* +", �6�UD����7KH�&RZ��DO�%DTDUD�����������* + - �6�UD����7KH�&RZ��DO�%DTDUD��������* .�/ �6�UD����7KH�&RZ��DO�%DTDUD����������
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UHYHODWLRQV�VKRXOG�NQRZ�WKDW�VZLIW�LV�*RG
V�UHFNRQLQJ�� � 	!� ����� ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO�����<RXU�/RUG�LV�*RG��ZKR�FUHDWHG�
WKH�KHDYHQV�DQG�WKH�HDUWK�LQ�VL[�GD\V�DQG�WKHQ�DVFHQGHG�WKH�WKURQH��+H�WKURZV�WKH�YHLO�RI�QLJKW�RYHU� WKH�GD\�� 6ZLIWO\� WKH\� IROORZ�RQH�DQRWKHU��$QG� WKH� VXQ�DQG� WKH�PRRQ� DQG� WKH� VWDUV� �� DOO� VXEVHUYLHQW� WR�+LV�ZLOO��+LV� LV� WKH� FUHDWLRQ��+LV� LV� WKH�FRPPDQG��%OHVVHG�EH�*RG��/RUG�RI�WKH�8QLYHUVH��3UD\�WR�\RXU�/RUG�ZLWK�KXPLOLW\�
DQG�LQ�VHFUHW��+H�GRHV�QRW�ORYH�WKH�WUDQVJUHVVRUV��'R�QRW�FRUUXSW�WKH�HDUWK�DIWHU�LW�KDV�EHHQ�SXUJHG�RI�HYLO��3UD\�WR�+LP�ZLWK�IHDU�DQG�KRSH��+LV�PHUF\�LV�ZLWKLQ�UHDFK�RI�WKH�ULJKWHRXV�� � 	"� ������������� �� ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO�����7KHQ�:H�VLJQDOOHG�WR�0RVHV�
1RZ�
WKURZ�GRZQ�\RXU�VWDII�
�$QG�WKHUHXSRQ�LW�VZDOORZHG�XS�WKHLU�IDOVH���7KXV�GLG�WKH�WUXWK� SUHYDLO�� DQG� DOO� WKHLU� GRLQJV� SURYHG� YDLQ�� 7KH\� ZHUH� GHIHDWHG� DQG� SXW� WR�
VKDPH��DQG�WKH�HQFKDQWHUV�SURVWUDWHG�WKHPVHOYHV��VD\LQJ��
:H�EHOLHYH�LQ�WKH�/RUG�RI�WKH�8QLYHUVH��WKH�/RUG�RI�0RVHV�DQG�$DURQ�
� � 	�	 ������ ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO����0RVHV�VDLG�
7KH�VRUFHU\�WKDW�\RX�
KDYH�ZURXJKW��*RG�ZLOO�VXUHO\�EULQJ�WR�QRWKLQJ��*RG�GRHV�QRW�EOHVV� WKH�ZRUN�RI�WKRVH�ZKR�GR�HYLO��%\�KLV�ZRUGV�*RG�YLQGLFDWHV�WKH�WUXWK��PXFK�DV�WKH�JXLOW\�PD\�GLVOLNH�LW�
� � 	"
 ������ ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO�����7KHLU��DUH�EXW�WKH�GHFHLWIXO�VKRZ�
RI�D�VRUFHUHU��6RUFHUHUV�VKDOO�QRW�SURVSHU��ZKDWHYHU�WKH\�GR�� � 	 � ������ ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO�����'LG�\RX�WKLQN�WKDW�:H�FUHDWHG�\RX�
LQ� YDLQ� DQG� WKDW� WR�8V�\RX�ZRXOG� QHYHU� EH� UHFDOOHG"�([DOWHG� EH�*RG�� WKH�7UXH�.LQJ��7KHUH�LV�QR�JRG�EXW�+LP��WKH�/RUG�RI�WKH�*ORULRXV�7KURQH��+H�WKDW�LQYRNHV�DQRWKHU�JRG�EHVLGHV�*RG���D�JRG�RI�ZKRVH�GLYLQLW\�KH�KDV�QR�SURRI��KLV�/RUG�ZLOO�EULQJ�KLP�WR�DFFRXQW��7KH�XQEHOLHYHUV�VKDOO�QHYHU�SURVSHU��6D\��
/RUG��IRUJLYH�DQG�KDYH�PHUF\��<RX�DUH�WKH�EHVW�RI�WKRVH�WKDW�VKRZ�PHUF\�
� ��	 � ������ ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO�����,Q�WKH�QDPH�RI�*RG��WKH�0HUFLIXO��
WKH�&RPSDVVLRQDWH��,�VZHDU�E\�WKRVH�ZKR�UDQJH�WKHPVHOYHV�LQ�UDQNV��E\�WKRVH�ZKR�
FDVW�RXW�GHPRQV��DQG�E\�WKRVH�ZKR�UHFLWH�WKH�:RUG��WKDW�\RXU�*RG�LV�2QH��WKH�/RUG�RI�WKH�KHDYHQV�DQG�WKH�HDUWK�DQG�DOO�WKDW�OLHV�EHWZHHQ�WKHP��WKH�/RUG�RI�WKH�(DVWHUQ�5HJLRQV�� :H� KDYH� GHFNHG� WKH� ORZHU� KHDYHQ� ZLWK� FRQVWHOODWLRQV�� 7KH\� JXDUG� LW�DJDLQVW�UHEHOOLRXV�GHPRQV��VR� WKDW� WKH\�PD\�QRW� OLVWHQ�WR� WKRVH�RQ�KLJK��0HWHRUV�DUH�KXUOHG�DW�WKHP�IURP�HYHU\�VLGH��WKHQ��GULYHQ�DZD\��WKH\�DUH�FRQVLJQHG�WR�DQ�HWHUQDO�VFRXUJH��(DYHVGURSSHUV�DUH�SXUVXHG�E\�ILHU\�FRPHWV�� � 	  ������ ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO�����7HOO�KRZ�:H�VHQW�WR�\RX�D�EDQG�RI�

                     
* .�* �6�UD����WKH�,PUkQV��µO� 0 ,PUkQ����������* .�+ �6�UD����7KH�+HLJKWV��DO�$ 0 UkI����������* .�. �6�UD����7KH�+HLJKWV��DO�$ 0 UkI������������* .�1 �6�UD�����-RQDK��<�QXV�����������* .�2 �6�UD�����7DKD��Ök
Kk
�������* .�3 �6�UD�����7KH�%HOLHYHUV��DO�0X
PLQ�QD������������* .�4 �6�UD�����7KH�5DQNV��DO��kIIkW���������
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MLQQ�ZKR��ZKHQ�WKH\�FDPH�DQG�OLVWHQHG�WR�WKH�4XU
kQ��VDLG�WR�HDFK�RWKHU�� 
+XVK��+XVK�
�$V�VRRQ�DV�LW�ZDV�HQGHG�WKH\�EHWRRN�WKHPVHOYHV�WR�WKHLU�SHRSOH�WR�JLYH�WKHP�
ZDUQLQJ�� 
2XU� SHRSOH�
� WKH\� VDLG�� 
ZH� KDYH� MXVW� EHHQ� OLVWHQLQJ� WR� D� VFULSWXUH�UHYHDOHG�VLQFH� WKH�WLPH�RI�0RVHV��FRQILUPLQJ�SUHYLRXV�VFULSWXUHV�DQG�SRLQWLQJ�WR�WKH�WUXWK�DQG�WR�D�VWUDLJKW�SDWK��2XU�SHRSOH��DQVZHU�WKH�FDOO�RI�*RG
V�VXPPRQHU�DQG�EHOLHYH�LQ�+LP��+H�ZLOO�IRUJLYH�\RX�\RXU�VLQV�DQG�GHOLYHU�\RX�IURP�D�ZRHIXO�VFRXUJH������������
7KRVH�WKDW�SD\�QR�KHHG�WR�*RG
V�VXPPRQHU�VKDOO�QRW�JR�XQSXQLVKHG�RQ�WKH�HDUWK��7KHUH� VKDOO� EH� QRQH� WR� SURWHFW� WKHP� EHVLGHV� +LP�� 6XUHO\� WKH\� DUH� LQ� HYLGHQW�
HUURU�� � 	�� ��� ��� ,� VHHN� UHIXJH� LQ�*RG� IURP� WKH�DFFXUVHG�'HYLO�� ���0DQNLQG�DQG�MLQQ�� LI�\RX�KDYH�
SRZHU�WR�SHQHWUDWH�WKH�FRQILQHV�RI�KHDYHQ�DQG�HDUWK��WKHQ�SHQHWUDWH�WKHP��%XW�WKLV�\RX�VKDOO�QRW�GR�H[FHSW�ZLWK�2XU�RZQ�DXWKRULW\��:KLFK�RI�\RXU�/RUG
V�EOHVVLQJV�ZRXOG�\RX�GHQ\"� � 	"� ����� ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO�����+DG�:H�EURXJKW�GRZQ�WKLV�4XU
kQ�
XSRQ�D�PRXQWDLQ��\RX�ZRXOG�KDYH�VHHQ�LW�KXPEOH�LWVHOI�DQG�EUHDN�DVXQGHU�IRU�IHDU�RI�*RG��,Q�VXFK�SDUDEOHV�:H�VSHDN�WR�PHQ��VR�WKDW�WKH\�PD\�WDNH�WKRXJKW��+H�LV�*RG�� EHVLGHV� ZKRP� WKHUH� LV� QR� RWKHU� GHLW\�� +H� NQRZV� WKH� XQNQRZQ� DQG� WKH�PDQLIHVW��+H�LV�WKH�&RPSDVVLRQDWH��WKH�0HUFLIXO��+H�LV�*RG��EHVLGHV�ZKRP�WKHUH�LV�QR�RWKHU�GHLW\��+H� LV� WKH�6RYHUHLJQ�/RUG�� WKH�+RO\�2QH�� WKH�*LYHU�RI�3HDFH��WKH�.HHSHU�RI�)DLWK��WKH�*XDUGLDQ��WKH�0LJKW\�2QH��WKH�$OO�SRZHUIXO��WKH�0RVW�+LJK��([DOWHG�EH�*RG�DERYH�WKHLU�LGROV�� � 
"� ����� ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO�����,Q�WKH�QDPH�RI�*RG��WKH�0HUFLIXO��
WKH�&RPSDVVLRQDWH��6D\��
,W�LV�UHYHDOHG�WR�PH�WKDW�D�EDQG�RI�MLQQ�OLVWHQHG�WR�*RG
V�UHYHODWLRQV�DQG�VDLG���:H�KDYH�KHDUG�D�ZRQGURXV�4XU
kQ�JLYLQJ�JXLGDQFH�WR�WKH�ULJKW�SDWK��:H�EHOLHYHG�LQ�LW�DQG�VKDOO�KHQFHIRUWK�VHUYH�QRQH�EHVLGHV�2XU�/RUG��+H�
�H[DOWHG�EH�WKH�JORU\�RI�RXU�/RUG���KDV�WDNHQ�QR�FRQVRUW��QRU�KDV�+H�EHJRWWHQ�DQ\�FKLOGUHQ��7KH�%ODVSKHPLQJ�2QH�DPRQJ�XV�KDV�XWWHUHG�D�ZDQWRQ�IDOVHKRRG�DJDLQVW�*RG��DOWKRXJK�ZH�KDG�VXSSRVHG�QR�PDQ�RU�MLQQv�FRXOG�WHOO�RI�*RG�ZKDW�LV�XQWUXH��
�6RPH�PHQ�KDYH� VRXJKW� WKH�KHOS�RI� MLQQ��EXW� WKH\�PLVOHG� WKHP� LQWR� IXUWKHU�HUURU��/LNH�\RX��WKH\� WKRXJKW� WKDW�*RG�FRXOG�QHYHU�UHVXUUHFW� WKH�GHDG���:H�KDYH�PDGH�
RXU�ZD\�WR�KLJK�KHDYHQ��DQG�IRXQG�LW�ILOOHG�ZLWK�PLJKW\�ZDUGHQV�DQG�ILHU\�FRPHWV��:H�VDW�HDYHVGURSSLQJ��EXW�HDYHVGURSSHUV�ILQG�FRPHWV�O\LQJ�LQ�ZDLW�IRU�WKHP�� � 
$� ������ ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO�����,Q�WKH�QDPH�RI�*RG��WKH�0HUFLIXO��
WKH�&RPSDVVLRQDWH��6D\��
*RG�LV�2QH��WKH�(WHUQDO�*RG��+H�EHJRW�QRQH��QRU�ZDV�+H�EHJRWWHQ��1RQH�LV�HTXDO�WR�+LP�
� � 
�� ������ ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO����,Q�WKH�QDPH�RI�*RG��WKH�0HUFLIXO��WKH�&RPSDVVLRQDWH���6D\��
,�WDNH�UHIXJH�LQ�WKH�/RUG�RI�'D\EUHDN�IURP�WKH�PLVFKLHI�

                     
* . , �6�UD�����7KH�6DQG�'XQHV��DO�$�TkI����������* .�- �6�UD�����7KH�0HUFLIXO��DO�5D�PkQ����������* 1�/ �6�UD�����([LOH��DO�³DVKU����������* 1#* �6�UD�����7KH�-LQQ��DO�-LQQ��������* 1�+ �6�UD������2QHQHVV��DO�,NKOk°���
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RI�+LV� FUHDWLRQ�� IURP� WKH�PLVFKLHI� RI� WKH� QLJKW�ZKHQ� VKH� VSUHDGV� KHU� GDUNQHVV��IURP�WKH�PLVFKLHI�RI�WKRVH�ZKR�VSLW�RQ�NQRWV��IURP�WKH�PLVFKLHI�����������
RI�WKH�HQYLHU��ZKHQ�KH�HQYLHV�
�
 � 
�	 �$QG�+LV�ZRUGV��H[DOWHG�LV�+H���IURP�WKH�PLVFKLHI�
RI�WKRVH�ZKR�VSLW�RQ�NQRWV��PXVW�EH�UHSHDWHG�D�QXPEHU�RI�WLPHV��� ��� ,�VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO����,Q�WKH�QDPH�RI�*RG��WKH�0HUFLIXO��WKH�&RPSDVVLRQDWH���6D\��
,�WDNH�UHIXJH�LQ�WKH�/RUG�RI�PHQ��WKH�.LQJ�RI�PHQ��WKH�
*RG�RI�PHQ��IURP�WKH�PLVFKLHI�RI�WKH�VOLQNLQJ�SURPSWHU�ZKR�ZKLVSHUV�LQ�WKH�KHDUWV�RI�PHQ��IURP�MLQQ�DQG�PHQ�
� � 
"
 ���$IWHU�\RX�KDYH�UHFLWHG� WKLV� LQFDQWDWLRQ� LQ� WKH�HDUV�RI� WKH�SDWLHQW�ZLWK�PXVLFDO� LQWRQDWLRQ�DQG�UDLVHG�YRLFH��KH�ZLOO�EH�LQ�RQH�RI�WKH�WKUHH�IROORZLQJ�VWDWHV���� )LUVW�VWDWH���7KH�SDWLHQW� VKRZV� VLJQV� RI� EHLQJ� SRVVHVVHG� �\X°UD � X��� DQG� WKH� MLQQv� UHVSRQVLEOH� IRU� WKH�EHZLWFKPHQW�WDONV�WKURXJK�KLV�PRXWK��,Q�WKDW�FDVH��\RX�PXVW�GHDO�ZLWK�WKH�MLQQv�LQ�H[DFWO\�WKH�VDPH�ZD\�DV�\RX�GR�LQ�FDVHV�RI�EHLQJ��WRXFKHG���PDVV��EHLQJ��WRXFKHG��E\�MLQQ��WU���,�KDYH�H[SODLQHG�WKLV�LQ�GHWDLO�LQ�P\�.LWkE�DO�:LTk\D��DQG�,�ZLOO�QRW�PHQWLRQ�LW�KHUH�DJDLQ�IRU�IHDU�RI�PDNLQJ�LW�WRR�ORQJ��RQH�FDQ�ORRN�LW�XS� � 
 � ��%XW�WKHQ�\RX�PXVW�DVN�WKLV�MLQQv�D�QXPEHU�RI�TXHVWLRQV��� �� �:KDW� LV� \RXU� QDPH"� :KDW� LV� \RXU� UHOLJLRQ"�� 7KHQ� \RX� PXVW� GHDO� ZLWK� KLP�DFFRUGLQJ� WR� KLV� UHOLJLRQ�� ,I� KH� LV� QRW� D�0XVOLP��RIIHU� KLP� ,VOkP��DQG� LI� KH� LV� D�0XVOLP��PDNH�FOHDU�WR�KLP�WKDW�ZKDW�KH�GRHV��VHUYLQJ�WKH�VRUFHUHU��LV�FRQWUDU\�WR�,VODP�DQG�QRW�SHUPLWWHG���� $VN�KLP�WKH�SODFH�ZKHUH�WKH�FKDUP�LV��EXW�GR�QRW�EHOLHYH�KLP�XQWLO�LW�LV�FOHDU�WR�\RX�WKDW�ZKDW�KH�VD\V�LV�WUXH��,I�KH�VD\V�WR�\RX���7KH�FKDUP�LV�LQ�VXFK�DQG�VXFK�D�SODFH���\RX�PXVW�VHQG�VRPHRQH�WR�JHW�LW�IURP�WKDW�SODFH��,I�KH�ILQGV�LW��WKHQ�ILQH��DQG�LI�QRW��WKH�MLQQv�LV�D�OLDU��)RU�WKHUH�DUH�PDQ\�OLDUV�DPRQJ�WKH�MLQQ���� $VN�KLP�ZKHWKHU�KH�DORQH�LV�UHVSRQVLEOH�IRU�WKH�EHZLWFKPHQW�RU�ZKHWKHU�WKHUH�LV�DQRWKHU�RQH�EHVLGH�KLP��,I�WKHUH�LV�VRPHRQH�HOVH��DVN�KLP�WR�SUHVHQW�KLP�WR�\RX�DQG�WU\�WR�FRPH�WR�DQ�XQGHUVWDQGLQJ�ZLWK�KLP��DV�,�KDYH�PHQWLRQHG�LQ�WKH�RWKHU�ERRN� � 
 � ��� 6RPHWLPHV� WKH� MLQQv� ZLOO� VD\� WR� \RX�� �6XFK� DQG� VXFK� D� SHUVRQ� KDV� JRQH� WR� WKH�VRUFHUHU�DQG�DVNHG�KLP�WR�PDNH�WKLV�FKDUP���'R�QRW�EHOLHYH�WKH�MLQQv�LQ�WKDW�FDVH��EHFDXVH�KH�ZDQWV� WR�FDXVH�HQPLW\�EHWZHHQ�SHRSOH��DQG�EHFDXVH�KLV� WHVWLPRQ\� LV�OHJDOO\�XQDFFHSWDEOH�RQ�DFFRXQW�RI�WKH�IDFW�WKDW�KH�LV�D�VLQQHU��IkVLT���+LV�VLQIXOQHVV�LV� REYLRXV� IURP� WKH� IDFW� WKDW� KH� VHUYHV� WKH� VRUFHUHU�� *RG�� H[DOWHG� LV� +H�� VD\V���%HOLHYHUV��LI�DQ�HYLO�GRHU�EULQJV�\RX�D�SLHFH�RI�QHZV��LQTXLUH�ILUVW�LQWR�LWV�WUXWK��OHVW�
\RX�VKRXOG�ZURQJ�RWKHUV�XQZLWWLQJO\�DQG�WKHQ�UHJUHW�\RXU�DFWLRQ�� � 
" ������������

                     
* 1 . �6�UD������'D\EUHDN��DO�)DODT���* 1�1 �6�UD������0HQ��DO�1kV���* 1 2 �:LTk\DW�DO�LQVkQ�PLQ�DO�MLQQ�ZD�DO�VKD\�kQ��HGLWLRQ�RI�DO��D�kED��FKDSWHU�WZR�������* 1 3 �:LTk\DW�DO�LQVkQ�PLQ�DO�MLQQ�ZD�DO�VKD\�kQ��FKDSWHU�WZR�������* 1�4 �6�UD�����7KH�&KDPEHUV��DO�³XMXUkW������
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:KHQ�WKH�MLQQv�KDV�WROG�\RX�WKH�SODFH�RI�WKH�FKDUP�DQG�\RX�KDYH�EURXJKW�LW�IRUWK��\RX�PXVW�UHFLWH�WKHVH�YHUVHV�RYHU�ZDWHU���7KHQ�:H�VLJQDOOHG�WR�0RVHV�
1RZ�WKURZ�GRZQ�\RXU�VWDII�
�
$QG�WKHUHXSRQ�LW�VZDOORZHG�XS�WKHLU�IDOVH���7KXV�GLG�WKH�WUXWK�SUHYDLO��DQG�DOO�WKHLU�GRLQJV�SURYHG� YDLQ�� 7KH\� ZHUH� GHIHDWHG� DQG� SXW� WR� VKDPH�� DQG� WKH� HQFKDQWHUV� SURVWUDWHG�WKHPVHOYHV�� VD\LQJ�� 
:H� EHOLHYH� LQ� WKH� /RUG� RI� WKH� 8QLYHUVH�� WKH� /RUG� RI� 0RVHV� DQG�
$DURQ�
� � 
#� ���$QG� ZKHQ� WKH� VRUFHUHUV� DWWHQGHG�� 0RVHV� VDLG� WR� WKHP�� 
7KH� VRUFHU\� WKDW� \RX� KDYH�
ZURXJKW��*RG�ZLOO�VXUHO\�EULQJ�WR�QRWKLQJ��*RG�GRHV�QRW�EOHVV�WKH�ZRUN�RI�WKRVH�ZKR�GR�HYLO��%\�+LV�ZRUGV�*RG�YLQGLFDWHV�WKH�WUXWK��PXFK�DV�WKH�JXLOW\�PD\�GLVOLNH�LW�
� � 
�� ���)RU� WKHLU�GHYLFHV�DUH�EXW� WKH�GHFHLWIXO�VKRZ�RI�D�VRUFHUHU��6RUFHUHUV�VKDOO�QRW�SURVSHU��
ZKDWHYHU�WKH\�GR�� � � � ��5HFLWH� WKHVH�YHUVHV�RYHU�ZDWHU� LQ�VXFK�D�PDQQHU� WKDW�WKH�YDSRXU� WKDW�FRPHV�RXW�RI�\RXU�PRXWK�WRJHWKHU�ZLWK�WKH�UHFLWHG�YHUVHV�GHVFHQGV�RQ�WKH�ZDWHU��7KHQ�GLVVROYH�WKLV�FKDUP�LQ�WKH�ZDWHU��QR�PDWWHU�ZKHWKHU�LW�FRQVLVWV�RI�SLHFHV�RI�SDSHU��SHUIXPH���vE��RU�VRPHWKLQJ�HOVH��7KHQ�\RX�PXVW�WKURZ�WKH�ZDWHU�DZD\�RQ�D�SODFH�WKDW�LV�IDU�UHPRYHG�IURP�WKH�SODFHV�ZKHUH�SHRSOH�JR�����:KHQ�WKH� MLQQv�VD\V� WKDW�WKH�EHZLWFKHG�KDV�GUXQN�WKH�FKDUP��DVN� WKH�SDWLHQW�ZKHWKHU�KH�RIWHQ�IHHOV�SDLQ�LQ�WKH�VWRPDFK��,I�WKLV�LV�WKH�FDVH��WKH�MLQQv�VSHDNV�WKH�WUXWK��LI�QRW��KH�LV�O\LQJ��:KHQ�WKH�WUXWKIXOQHVV�RI�WKH�MLQQv�LV�FOHDU�WR�\RX��\RX�PXVW�DUUDQJH�ZLWK�KLP��L�H��WKH�MLQQv��WR� OHDYH� WKH�SDWLHQW�DQG�QRW� WR� UHWXUQ� WR�KLP��DQG�\RX�PXVW� VD\� WKDW�\RX�ZLOO� UHQGHU� WKH�EHZLWFKPHQW�SRZHUOHVV��LI�*RG�ZLOOV��7KHQ�UHFLWH�WKH�YHUVHV�PHQWLRQHG�EHIRUH�RYHU�ZDWHU��DQG�DGG�WR�WKHP�YHUVH�����RI�6�UD����7KH�&RZ��DO�%DTDUD�� � � � �7KH�SDWLHQW�PXVW�WKHQ�GULQN�WKH�ZDWHU�DQG�EDWKH�ZLWK�LW�GXULQJ�D�FHUWDLQ�QXPEHU�RI�GD\V��:KHQ�WKH�MLQQv�VD\V���7KH�EHZLWFKHG�KDV�VWHSSHG�RQ�WKH�FKDUP���RU��WKH�EHZLWFKLQJ�KDV�EHHQ�GRQH�RYHU�VRPHWKLQJ�WKDW�EHORQJHG�WR�KLP��L�H��KLV�KDLU�RU�KLV�FORWKLQJ����\RX�PXVW�UHFLWH�WKH�YHUVHV�PHQWLRQHG�DERYH�RYHU�ZDWHU��DQG�WKH�SDWLHQW�PXVW�GULQN�LW�RU�EDWKH�ZLWK�LW�GXULQJ�D�FHUWDLQ�QXPEHU�RI�GD\V��RXWVLGH�WKH�EDWKURRP��7KH�ZDWHU�PXVW�EH�WKURZQ�RXW�LQ�WKH�VWUHHW��IRU�LQVWDQFH��RU�LQ�DQ\�RWKHU�SODFH�RXWVLGH�WKH�WRLOHW��LQ�RUGHU�WR�PDNH�WKH�SDLQ�VWRS��7KHQ�\RX�PXVW�RUGHU�WKH�MLQQv�WR�OHDYH�KLP�DQG�QRW�UHWXUQ�WR�KLP�DJDLQ��<RX�PXVW�PDNH�D�ELQGLQJ�DJUHHPHQW � � � �ZLWK�KLP�RQ�WKLV�DQG�RUGHU�KLP������������WR�OHDYH��7KH� SDWLHQW�PXVW� WKHQ� FRPH� EDFN� WR� \RX� DIWHU� D� ZHHN�� DQG� \RX�PXVW� UHFLWH� WKH� UXT\D��4XU
DQLF� LQFDQWDWLRQ�� RYHU� KLP� DJDLQ�� ,I� KH� GRHV� QRW� IHHO� DQ\WKLQJ�� KH� LV� QR� ORQJHU�EHZLWFKHG��*RG�EH�SUDLVHG��,I�WKH�SDWLHQW�DJDLQ�VKRZV�VLJQV�RI�SRVVHVVLRQ��WKH�MLQQv�KDV�OLHG�DQG�KDV�QRW�OHIW�KLP��$VN�KLP�WKHQ�ZK\�KH�KDV�QRW�OHIW��DQG�WUHDW�KLP�ZLWK�PLOGQHVV��,I�KH�DQVZHUV��*RG�EH�SUDLVHG��LI�QRW��EHDWLQJ��UHFLWDWLRQ�DQG�RWKHU�NLQGV�RI�SDLQIXO�WUHDWPHQW��,I�WKH�SDWLHQW�GRHV�QRW�VKRZ�VLJQV�RI�SRVVHVVLRQ�EXW�IHHOV�GL]]LQHVV��D�WUHPRU�RU�VRPHWKLQJ�OLNH� WKDW��\RX�PXVW�JLYH�KLP�D� WDSH�UHFRUGLQJ�RI� WKH�7KURQH�YHUVH�� UHSHDWHG�IRU�D�ZKROH�KRXU��+H�PXVW�OLVWHQ�WR�WKLV�WKUHH�WLPHV�D�GD\�IRU�D�ZKROH�PRQWK�ZLWK�KHDGSKRQHV�RQ��$IWHU�WKLV�PRQWK��KH�PXVW�FRPH�EDFN�WR�\RX�DQG�\RX�PXVW�UHFLWH�RYHU�KLP��+H�LV�WKHQ�FXUHG��LI�
                     
* 1", �6�UD����7KH�+HLJKWV��DO�$ 0 UkI������������* 1 - �6�UD�����-RQDK��<�QXV����������* 2�/ �6�UD�����7DKD��Ök
Kk
�������* 2�* � 7KH� LQWHUSUHWDWLRQ� RI� WKHVH� YHUVHV� LV� RXU� SHUVRQDO� LQWHUSUHWDWLRQ� �LMWLKkG�� DQG� LV� QRW� WDZTvIL\\D��HVWDEOLVKHG�E\�*RG�RU�E\�DQ�,VODPLF�VRXUFH����* 2�+ �7KH�RDWK�PHQWLRQHG�LQ�$O�:LTk\D��S����������RU�DQ\�RWKHU�ODZIXO�IRUP�RI�ELQGLQJ�DJUHHPHQW��
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*RG��H[DOWHG�LV�+H��SHUPLWV���DQG�LI�QRW��\RX�PXVW�WDSH�IRU�KLP�WKH�V�UDV�$O��kIIkW��<kVvQ��
DO�'XNKkQ��DQG�DO�-LQQ��7R�WKLV�KH�PXVW�DOVR�OLVWHQ�WKUHH�WLPHV�D�GD\�IRU�WKUHH�ZHHNV��DQG�WKHQ�KH�ZLOO�EH�FXUHG��LI�*RG��H[DOWHG�LV�+H��SHUPLWV��,I�QRW��\RX�PXVW�H[WHQG�WKH�SHULRG�IRU�KLP���� �
6HFRQG�VWDWH���7KH� SDWLHQW� H[SHULHQFHV� GXULQJ� WKH� UXT\D� GL]]LQHVV�� WUHPEOLQJ�� VKLYHULQJ�� RU� D� YLROHQW�KHDGDFKH��EXW�VKRZV�QR�VLJQV�RI�SRVVHVVLRQ��,Q�WKLV�FDVH��\RX�PXVW�UHSHDW�WKH�UXT\D�WKUHH�WLPHV� RYHU� WKH� SDWLHQW�� ,I� KH� VKRZV� VLJQV� RI� SRVVHVVLRQ�� \RX� PXVW� JLYH� KLP� WKH� VDPH�WUHDWPHQW�DV�LQ�WKH�ILUVW�FDVH��,I�KH�GRHV�QRW�VKRZ�VLJQV�RI�SRVVHVVLRQ��EXW�WKH�WUHPEOLQJ�DQG�KHDGDFKH� VWDUW� WR� EHFRPH� OHVV� DQG� WR� FDOP� GRZQ�� \RX�PXVW� UHFLWH� WKH� UXT\D� RYHU� KLP�GXULQJ�D�FHUWDLQ�QXPEHU�RI�GD\V��DQG�WKHQ�KH�ZLOO�EH�FXUHG��LI�*RG��H[DOWHG�LV�+H��SHUPLWV��,I�KH�LV�QRW�IXOO\�FXUHG�\RX�PXVW�GR�DV�IROORZV��� �� 7DSH� IRU�KLP�RQFH� WKH�FRPSOHWH�V�UD�����7KH�5DQNV��DO��kIIkW���DQG� WKH�7KURQH�YHUVH�D�QXPEHU�RI�WLPHV��+H�PXVW�OLVWHQ�WR�WKLV�WKUHH�WLPHV�D�GD\���� +H�PXVW�WDNH�FDUH�WR�SHUIRUP�WKH�°DOkW�ZLWK�D�JURXS�RI�RWKHU�SHRSOH���� $IWHU� WKH�°DOkW�RI�GD\EUHDN�KH�PXVW� VD\�D�KXQGUHG� WLPHV�GXULQJ�D�ZKROH�PRQWK���7KHUH� LV� QR� *RG� EXW� *RG� DORQH�� +H� KDV� QR� FRPSDQLRQ�� WR� +LP� EHORQJV� WKH�NLQJGRP��WR�+LP�LV� WKH�SUDLVH��DQG�+H�KDV�SRZHU�RYHU�HYHU\WKLQJ���,W�VKRXOG�EH�QRWHG�WKDW�KLV�SDLQV�ZLOO�LQFUHDVH�GXULQJ�DSSUR[LPDWHO\�WKH�ILUVW�WHQ�RU�ILIWHHQ�GD\V��DQG�WKHQ�WKH\�ZLOO�JUDGXDOO\�VWDUW� WR�GLPLQLVK��%\�WKH�HQG�RI�WKH�PRQWK��WKH�SDLQ�ZLOO�KDYH�GLVDSSHDUHG��5HFLWH�WKHQ�RYHU�KLP��DQG��LI�*RG��H[DOWHG�LV�+H��ZLOOV����KH�ZLOO�WKHQ�IHHO�QRWKLQJ��DQG�WKH�EHZLWFKPHQW�KDV�ORVW�LWV�HIIHFW���6RPHWLPHV�WKH�SDLQ�FRQWLQXHV�WR�LQFUHDVH�GXULQJ�WKH�ZKROH�PRQWK��7KLV�LV�DFFRPSDQLHG�E\�D�YLROHQW�VHQVH�RI�FRQVWULFWLRQ�LQ�WKH�FKHVW��+H�PXVW�WKHQ�FRPH�WR�\RX�DQG�\RX�PXVW�UHFLWH�WKH�UXT\D� RYHU�KLP�D�QXPEHU�RI� WLPHV��+H�ZLOO� WKHQ� VKRZ�VLJQV�RI�SRVVHVVLRQ� �LI�*RG��H[DOWHG�LV�+H��ZLOOV���DQG�\RX�PXVW�WUHDW�KLP�LQ�WKH�VDPH�ZD\�WKDW�ZH�KDYH�PHQWLRQHG�IRU�WKH�ILUVW�VWDWH����� 7KLUG�VWDWH��7KH�SDWLHQW�GRHV�QRW�IHHO�DQ\WKLQJ�GXULQJ�WKH�UXT\D��<RX�PXVW�WKHQ�DVN�KLP�DJDLQ�DERXW�KLV� V\PSWRPV�� ,I� \RX� GR� QRW� ILQG� WKH�PDMRULW\� RI� V\PSWRPV� SUHVHQW�� WKLV� SHUVRQ� LV� QRW�EHZLWFKHG� DQG� QRW� LOO�� <RX� PD\�� UHSHDW� WKH� UXT\D� WKUHH� WLPHV� WR� PDNH� VXUH�� ,I� WKH�V\PSWRPV�DUH�FOHDUO\�WKHUH��DQG�\RX�UHSHDW�WKH�UXT\D�DQG�KH�GRHV�QRW�IHHO�DQ\WKLQJ��ZKLFK�UDUHO\�KDSSHQV���\RX�PXVW�JLYH�KLP�WKH�IROORZLQJ������������ �� 0DNH�IRU�KLP�D�WDSH�UHFRUGLQJ�RI�WKH�V�UDV�����<k�6vQ������DO�'XNKkQ��DQG�����DO�

-LQQ��DQG�OHW�KLP�OLVWHQ�WR�WKLV�WKUHH�WLPHV�D�GD\���� /HW�KHP�IUHTXHQWO\�DVN�*RG�IRU�IRUJLYHQHVV��D�KXQGUHG�RU�PRUH�WLPHV�D�GD\���� /HW� KLP� IUHTXHQWO\� VD\�� �7KHUH� LV� QR� SRZHU� DQG� QR�PLJKW� H[FHSW� ZLWK�*RG��� D�KXQGUHG�RU�PRUH�WLPHV�D�GD\��$OO�WKLV�IRU�D�SHULRG�RI�D�PRQWK��7KHQ�\RX�PXVW�UHFLWH�WKH�UXT\D�RYHU�KLP�DQG�WUHDW�KLP�LQ�WKH�VDPH�ZD\�DV�LQ�WKH�ILUVW�WZR�VWDWHV����6WDJH�WKUHH�RI�WKH�WUHDWPHQW��WKH�VWDJH�ZKLFK�FRPHV�DIWHU�WKH�WUHDWPHQW�:KHQ�*RG�KDV�FXUHG�KLP�E\�\RXU�KDQGV�DQG�KH�IHHOV�LQ�JRRG�KHDOWK�DJDLQ��\RX�PXVW�SUDLVH�



 ���

*RG��EOHVVHG�DQG�H[DOWHG�LV�+H��:KR�KDV�SHUPLWWHG�\RX�WR�GR�WKLV�VXFFHVVIXOO\��DQG�\RX�PXVW�EH�HYHQ�PRUH�KXPEOH�WRZDUGV�*RG�VR�WKDW�+H�ZLOO�DOVR�JUDQW�\RX�VXFFHVV�LQ�WUHDWLQJ�RWKHU�FDVHV��/HW�LW�QRW�LQVWLJDWH�\RX�WR�EH�SURXG�DQG�YDLQJORULRXV���,I�\RX�JLYH�WKDQNV��,�ZLOO�
EHVWRZ� DEXQGDQFH� XSRQ� \RX�� EXW� LI� \RX� GHQ\� 0\� IDYRXUV�� 0\� SXQLVKPHQW� LV� WHUULEOH�LQGHHG�� � � 	 �$W� WKLV� VWDJH�� WKH�SDWLHQW� LV�SURQH� WR�UHQHZHG�EHZLWFKPHQW��EHFDXVH�PDQ\�RI� WKRVH�ZKR�HQJDJH�LQ�ZLWFKFUDIW�JR�EDFN�WR�WKH�VRUFHUHU�ZKHQ�WKH\�KHDU�WKDW�WKH�SDWLHQW�KDV�JRQH�WR�D�KHDOHU�LQ�RUGHU�WR�EH�WUHDWHG��7KH\�WKHQ�DVN�KLP�WR�PDNH�D�QHZ�FKDUP�IRU�WKHP��)RU�WKDW�UHDVRQ��WKH�SDWLHQW�PXVW�QRW�WHOO�DQ\ERG\�DERXW�LW��,Q�DQ\�FDVH��\RX�PXVW�JLYH�KLP�WKHVH�SURWHFWLYH�PHDVXUHV��� �� 7DNLQJ�FDUH�WR�SHUIRUP�WKH�°DOkW�ZLWK�D�JURXS�RI�RWKHU�SHRSOH������ 1R�OLVWHQLQJ�WR�VRQJV�RU�PXVLF���� 7R� SHUIRUP� WKH� �OHVVHU�� DEOXWLRQ� EHIRUH� JRLQJ� WR� VOHHS�� DQG� WR� UHFLWH� WKH�7KURQH�YHUVH���� 7R�XVH�WKH�EDVPDOD�ZLWK�HYHU\WKLQJ���� $IWHU�WKH�°DOkW�RI�GD\EUHDN�KH�PXVW�VD\�D�KXQGUHG�WLPHV���7KHUH�LV�QR�*RG�EXW�*RG�DORQH��+H�KDV�QR�FRPSDQLRQ��WR�+LP�EHORQJV�WKH�NLQJGRP��WR�+LP�LV�WKH�SUDLVH��DQG�KH�KDV�SRZHU�RYHU�HYHU\WKLQJ����� 1R� GD\�PXVW� JR� E\�ZLWKRXW� KLP� UHDGLQJ� VRPHWKLQJ� IURP� WKH� %RRN� RI�*RG�� RU�OLVWHQLQJ�WR�LW��LI�KH�FDQQRW�UHDG���� 7R�DVVRFLDWH�ZLWK�SLRXV�SHRSOH���� 7DNLQJ�FDUH�WR�SURQRXQFH�WKH�SLRXV�IRUPXODV�IRU�WKH�PRUQLQJ�DQG�WKH�HYHQLQJ������������

x &DVH�KLVWRULHV�RI�WKH�WUHDWPHQW�RI��FUHDWLQJ�GLVFRUG�VRUFHU\����
- )LUVW�FDVH��WKH�MLQQv�6KDTZkQ��7KLV�ZRPDQ�IHOW�DQ�HQRUPRXV�GLVOLNH�RI�KHU�KXVEDQG��7KH�VLJQV�RI�EHZLWFKPHQW�ZHUH�FOHDU�DQG�REYLRXV��WR�WKH�H[WHQW�WKDW�VKH�ZDV�DQQR\HG�ZLWK�WKH�KRXVH�RI�KHU�KXVEDQG�DQG�HYHQ�ZLWK�WKH�KXVEDQG�KLPVHOI��6KH�XVHG�WR�VHH�KHU�KXVEDQG�DV�IULJKWHQLQJ�DQG�WHUULI\LQJ��DV�LI�KH�ZDV�D�ZLOG�EHDVW��+HU�KXVEDQG�WKHQ�WRRN�KHU�WR�D�4XU
DQLF�KHDOHU��7KH�MLQQv�VSRNH��DQG�VDLG�WKDW�KH�KDG�FRPH�WR�KHU�WKURXJK�EHZLWFKPHQW��DQG�WKDW�LW�ZDV�KLV�WDVN�WR�FDXVH�D�ULIW�EHWZHHQ�WKLV�PDQ�DQG�KLV�ZLIH��7KH�KHDOHU�JDYH�KLP�D�VWURQJ�EHDWLQJ��EXW�KH�GLG�QRW�UHVSRQG��7KH�KXVEDQG�VDLG�WR�PH�WKDW�KH�KDG�FRQWLQXHG� WR� WDNH�KLV�ZLIH� WKLV�KHDOHU� IRU�D�PRQWK��$W� ODVW� WKH� MLQQv� KDG�DVNHG�KLP�WR�GLYRUFH�KLV�ZLIH��EH� LW�RQO\�ZLWK�D�VLQJOH�UHSXGLDWLRQ��DQG� WKHQ� WR�WDNH�KHU�EDFN��7KH�ZRPDQ�KDG�EHHQ�FXUHG�IRU�D�ZHHN��EXW�WKHQ�KH�FDPH�EDFN�WR�KHU��7KH�PDQ�WKHQ�FDPH� ZLWK� KHU� WR� PH�� DQG� ZKHQ� ,� UHFLWHG� WKH� 4XU
kQ� RYHU� KHU� VKH� VKRZHG� VLJQV� RI�SRVVHVVLRQ��7KH�IROORZLQJ�GLVFXVVLRQ�WRRN�SODFH��ZKLFK�,�ZLOO�UHSRUW�LQ�DEEUHYLDWHG�IRUP��,�VDLG���:KDW�LV�\RXU�QDPH"��+H�VDLG���6KDTZkQ���,�VDLG���:KDW�LV�\RXU�UHOLJLRQ"��+H�VDLG���&KULVWLDQ���,�VDLG���:K\�KDYH�\RX�HQWHUHG�WKLV�ZRPDQ"��+H�VDLG���7R�FDXVH�D�ULIW�EHWZHHQ�KHU�DQG�KHU�KXVEDQG���,� VDLG�� �,�ZLOO�SXW� VRPHWKLQJ�EHIRUH�\RX�� ,I�\RX�DFFHSW�� WKHQ�*RG�EH�SUDLVHG�� LI�QRW�� WKH�FKRLFH�LV�\RXUV���

                     
* 2�. �6�UD�����$EUDKDP��,EUkKvP������
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+H�VDLG���'R�QRW�H[HUW�\RXUVHOI��,�ZLOO�QRW�OHDYH�KHU��+H�KDV�JRQH�ZLWK�KHU�WR�VR�DQG�VR�DQG�VR�DQG�VR������,�VDLG���,�KDYH�QRW�DVNHG�\RX�WR�OHDYH�KHU���+H�VDLG���7KHQ�ZKDW�GR�\RX�ZDQW"������������,�VDLG���,�ZDQW�WR�H[SODLQ�,VOkP�WR�\RX��DQG�LI�\RX�DFFHSW�LW��WKHQ�*RG�EH�SUDLVHG��DQG�LI�QRW��
WKHUH�LV�QR�FRHUFLRQ�LQ�UHOLJLRQ
���7KHQ�,�H[SODLQHG�WR�KLP�WKH�,VODP��DQG�DIWHU�VRPH�GLVFXVVLRQ�DQG�GHEDWH�KH�FRQYHUWHG�WR�,VODP��*RG�EH�SUDLVHG��,�VDLG���+DYH�\RX�UHDOO\�FRQYHUWHG�RU�DUH�\RX�GHFHLYLQJ�XV"��+H�VDLG���<RX�FDQQRW�IRUFH�PH�WR�GR�DQ\WKLQJ��,�KDYH�FRQYHUWHG�IURP�P\�KHDUW��EXW������,�VDLG���:KDW"��+H�VDLG���,�QRZ�VHH�EHIRUH�PH�D�FURZG�RI�&KULVWLDQ�MLQQ�ZKR�WKUHDWHQ�PH��DQG�,�DP�DIUDLG�WKDW�WKH\�ZLOO�NLOO�PH���,�VDLG���7KLV�LV�D�YHU\�VLPSOH�PDWWHU��,I�LW�LV�FOHDU�WR�XV�WKDW�\RX�KDYH�FRQYHUWHG�IURP�WKH�KHDUW��ZH�ZLOO�JLYH�\RX�D�VWURQJ�ZHDSRQ�WKDW�ZLOO�PDNH�WKDW�QRQH�RI�WKHP�FDQ�DSSURDFK�\RX���+H�VDLG���*LYH�LW�WR�PH�QRZ���,�VDLG���1R��RQO\�DIWHU�WKH�VHVVLRQ�LV�FRPSOHWHG���+H�VDLG���:KDW�WKH�GR�\RX�ZDQW�IXUWKHU"��,� VDLG�� �,I� \RX� UHDOO\� DQG� WUXO\� KDYH� FRQYHUWHG� WR� ,VODP�� WKHQ� \RX� ZLOO� FRPSOHWH� \RXU�UHSHQWDQFH�E\�UHIUDLQLQJ�IURP�GRLQJ�KDUP�WR�WKLV�ZRPDQ�DQG�OHDYH�KHU����+H�VDLG���<HV��,�KDYH�FRQYHUWHG��EXW�KRZ�FDQ�,�FXW�P\�WLHV�ZLWK�WKH�VRUFHUHU"��,�VDLG���7KLV�LV�DQ�HDV\�PDWWHU��EXW�WKHQ�\RX�ZLOO�KDYH�WR�DJUHH�ZLWK�XV���+H�VDLG���<HV���,�VDLG���6R�WKHQ��ZKHUH�LV�WKH�SODFH�RI�WKH�FKDUP"��+H�VDLG���,Q�WKH���DZVK���PHDQLQJ��LQ�WKH�FRXUW\DUG�RI�WKH�KRXVH��ZKHUH�WKH�ZRPDQ�OLYHV���+H�FRQWLQXHG���+RZHYHU��,�FDQQRW�WHOO�WKH�H[DFW�SODFH�RI�WKH�FKDUP�EHFDXVH�WKHUH�LV�D�MLQQv�UHVSRQVLEOH� IRU� JXDUGLQJ� WKLV� FKDUP�� DQG� HYHU\� WLPH� WKDW� WKH� SODFH� EHFRPHV� NQRZQ� KH�PRYHV�LW�WR�DQRWKHU�SODFH���,�VDLG���)RU�KRZ�PDQ\�\HDUV�KDYH�\RX�ZRUNHG�ZLWK�WKLV�VRUFHUHU"��+H�VDLG���)RU�WHQ�RU�WZHQW\�\HDUV��,�GR�QRW�NQRZ�H[DFWO\���DQG�,�KDYH�HQWHUHG�WKUHH�ZRPHQ�EHIRUH�WKLV�ZRPDQ���7KHQ�KH�WROG�PH�WKH�KLVWRULHV�RI�WKHVH�WKUHH�������������:KHQ� KLV� WUXWKIXOQHVV� ZDV� FOHDU� WR� PH� ,� VDLG� WR� KLP�� �7DNH� WKH� ZHDSRQ� WKDW� ,� KDYH�SURPLVHG�\RX���+H�VDLG���:KDW�LV�LW"��,�VDLG���7KH�7KURQH�YHUVH��(YHU\�WLPH�WKDW�D�MLQQv�FRPHV�QHDU�\RX��\RX�PXVW�UHFLWH�LW��DQG�WKHQ�KH�ZLOO�IOHH�IURP�\RX��'R�\RX�NQRZ�LW�E\�KHDUW"��+H�VDLG���<HV��,�NQRZ�LW�E\�KHDUW�EHFDXVH�WKLV�ZRPDQ�KDV�UHSHDWHG�LW�VR�PDQ\�WLPHV���+H�VDLG���%XW�KRZ�ZLOO�,�EH�DEOH�WR�FXW�P\�WLHV�ZLWK�WKH�VRUFHUHU"��,� VDLG�� �*R� DZD\� QRZ�� JR� WR�0HFFD� DQG� OLYH� WKHUH� LQ� WKH� �DUDP� DPRQJ� MLQQ� ZKR� DUH�EHOLHYHUV���+H�VDLG���%XW�ZLOO�*RG�DFFHSW�PH�DIWHU�,�KDYH�FRPPLWWHG�DOO�WKHVH�VLQV"�,�KDYH�FDXVH�KHU�PXFK�SDLQ��DQG�KDYH�DOVR�FDXVHG�SDLQ�WR�WKH�ZRPHQ�,�KDYH�HQWHUHG�EHIRUH�KHU���,� VDLG�� �+RZ� ZRQGHUIXO� LV� *RG
V� ZRUG�� �6D\�� 
6HUYDQWV� RI� *RG�� \RX� WKDW� KDYH� VLQQHG�
DJDLQVW�\RXU�VRXOV��GR�QRW�GHVSDLU�RI�*RG
V�PHUF\��IRU�*RG�IRUJLYHV�DOO�VLQV��,W�LV�+H�ZKR�LV�
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WKH�)RUJLYLQJ�2QH��WKH�0HUFLIXO�
� � � 
 ���7KHQ�KH�FULHG�DQG�VDLG���:KHQ�,�OHDYH�KHU��DVN�WKLV�ZRPDQ�WR�IRUJLYH�PH�IRU�DOO�WKH�SDLQ�,�KDYH�FDXVHG�KHU���7KHQ�KH� WRRN� WKH�SOHGJH�DQG� OHIW�KHU��7KHUHXSRQ� ,� UHFLWHG� IRU� WKLV�PDQ�YHUVHV� IURP� WKH�4XU
kQ�RYHU�ZDWHU�DQG�WROG�KLP�WR�VSULQNOH�LW�LQ�WKH��DZVK��$IWHU�VRPH�WLPH��WKH�PDQ�VHQW�PH�D�PHVVDJH��VD\LQJ�WKDW�VKH�ZDV�RND\��*RG�EH�SUDLVHG��7KLV�KDG�QRWKLQJ�WR�GR�ZLWK�PH��WKH�ZKROH�PDWWHU�ZDV�*RG
V��������������
- 6HFRQG�FDVH�KLVWRU\��WKH�MLQQv�ZKR�SXW�WKH�FKDUP�LQWR�WKH�FXVKLRQ ��5"5 �+HU� KXVEDQG� FDPH� WR�PH� DQG� VDLG� WR�PH�� �6LQFH� ,� JRW�PDUULHG� WR� KHU�� ,� KDYH� OLYHG� LQ�WHUULEOH�FRQIOLFW�ZLWK�KHU��6KH�HYHQ�GHWHVWV�PH�VR�PXFK�WKDW�VKH�FDQQRW�VWDQG�D�VLQJOH�ZRUG�IURP�PH��6KH�ZLVKHV�PH�WR�GLYRUFH�KHU��DQG�RQO\�IHHOV�FRPIRUWDEOH�LQ�WKH�KRXVH�DV�ORQJ�DV�,�DP�QRW�WKHUH��:KHQ�,�HQWHU�WKH�KRXVH��VKH�IHHOV�XQFRPIRUWDEOH��DV�LI�D�ILUH�RI�DQJHU�EXUQV�LQ�KHU�ERG\���:KHQ�,�PDGH�KHU�OLVWHQ�WR�WKH�UXT\D��VKH�IHOW�QXPEQHVV�LQ�KHU�OLPEV��FRQVWULFWLRQ�LQ�KHU�FKHVW��DQG�KHDGDFKH������������EXW�VKH�GLG�QRW�VKRZ�VLJQV�RI�SRVVHVVLRQ��,�JDYH�KHU�WDSHG�V�UDV�IURP�WKH�%RRN�RI�*RG�DQG�WROG�KHU�WR�OLVWHQ�WR�WKHP�IRU�D�SHULRG�RI�IRUW\�ILYH�GD\V�DQG�WKHQ�WR�FRPH�EDFN�WR�PH��$IWHU�WKLV�SHULRG��KHU�KXVEDQG�FDPH�WR�PH�DQG�VDLG���6RPHWKLQJ�VWUDQJH�KDV�RFFXUUHG����*RRG����ZKDW�KDV�KDSSHQHG"��,�VDLG��+H�VDLG���$IWHU� WKH�SHULRG�KDG�FRPH�WR�DQ�HQG�DQG�ZH�DJUHHG� WR�JR� WR�\RX��WKH�ZRPDQ�EHFDPH�SRVVHVVHG�DQG�WKH�MLQQv�VSRNH�WKURXJK�KHU��VD\LQJ�� 
,�ZLOO�WHOO�\RX�HYHU\WKLQJ��RQ�FRQGLWLRQ�WKDW�\RX�GR�QRW�EULQJ�PH�WR�WKH�VKD\NK��,�KDYH�FRPH�WR�KHU�WKURXJK�EHZLWFKPHQW��DQG�LI�\RX�ZDQW�WR�VHH�ZKHWKHU�,�VSHDN�WKH�WUXWK��WKHQ�EULQJ�WKLV�FXVKLRQ
�DQG�KH�SRLQWHG�WR�D�FXVKLRQ�LQ�WKH�URRP��
RSHQ�LW�DQG�\RX�ZLOO�ILQG�WKH�FKDUP�LQ�LW�
��7KH\� UHDOO\�RSHQHG�WKH�FXVKLRQ�DQG� IRXQG�SLHFHV�RI�SDSHU� LQ� LW��DQG�ELWV�RI�ZULWLQJ�DQG�OHWWHUV��7KHQ�KH�VDLG�WR�WKHP���%XUQ�WKHVH�ELWV�RI�SDSHU��DQG�WKHQ�WKH�EHZLWFKPHQW�ZLOO�EH�UHQGHUHG�SRZHUOHVV�� ,�ZLOO� OHDYH�KHU�DQG�QRW�FRPH�EDFN� WR�KHU��RQ�FRQGLWLRQ� WKDW� ,�PD\�DSSHDU�WR�KHU��WKDW�LV�WR�VD\��,�PD\�PDNH�P\VHOI�YLVLEOH�WR�KHU��DQG�WKHQ�VKDNH�KHU�KDQG�������:HOO��KHU�KXVEDQG�VDLG�WR�WKH�MLQQv���$OO�ULJKW���7KH�ZRPDQ�UHDOO\�ZRNH�FDPH�WR�IURP�KHU�SRVVHVVLRQ��DQG�WKHQ�VKH�VWUHWFKHG�RXW�KHU�KDQG�DV�LI�VKH�VKRRN�VRPHERG\
V�KDQG��:KHQ�KH�WROG�PH�WKH�VWRU\��,�VDLG���%XW�\RX�ZHUH�ZURQJ�WR�DOORZ�KLP�WR�VKDNH�KHU�KDQG��IRU�WKDW�LV��DUkP��DQG�QRW�DOORZHG��)RU�LW�LV�FRQILUPHG�WKDW�WKH�3URSKHW��*RG�EOHVV�KLP�DQG�JLYH�KLP�SHDFH��KDV�IRUELGGHQ�WKDW�D�PDQ�VKDNHV�WKH�KDQG�RI�D�VWUDQJH�ZRPDQ���$IWHU�D�ZHHN��WKH�ZRPDQ�IHOO� LOO�DJDLQ��+H�FDPH�WR�PH�ZLWK�KHU�DQG�KDUGO\�KDG�,�DVNHG�*RG
V� KHOS� DJDLQVW� WKH� FXUVHG� WKH� 'HYLO�� RU� VKH� EHFDPH� SRVVHVVHG�� DQG� WKH� IROORZLQJ�GLVFXVVLRQ�WRRN�SODFH��,�VDLG���/LDU��ZK\�KDYH�\RX�FRPH�EDFN�WR�KHU"��+H�VDLG���,�ZLOO�WHOO�\RX�HYHU\WKLQJ��EXW�GR�QRW�EHDW�PH���,�VDLG���6SHDN���

                     
* 2�1 �6�UD�����7KH�7KURQJV��DO�=XPDU�������* 2�2 �7KH�SHUVRQ�ZKR�QRWLFHV� WKDW�D� MLQQv� LV�SLFNLQJ�XS� WKLQJV�VKRXOG�DFW� LQ�DFFRUGDQFH�ZLWK� WKH�ZRUGV�RI�*RG��H[DOWHG�LV�+H���:KLFK�RI�\RX�ZLOO�EULQJ�WR�PH�KHU�WKURQH��EHIRUH�WKH\�VXH�IRU�SHDFH"�$�GHPRQ�IURP�
DPRQJ� WKH� MLQQ� UHSOLHG�� 
,� ZLOO� EULQJ� LW� WR� \RX� EHIRUH� \RX� ULVH� IURP� \RXU� VHDW�
�� �6�UD� ���7KH�$QW� �DO�
1DPO�����������
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+H�VDLG����<HV��,�KDYH�OLHG�WR�\RX��IRU�,�ZDV�WKH�RQH�ZKR�KDG�SXW�WKH�ELWV�RI�SDSHU�LQ�WKH�FXVKLRQ�LQ�RUGHU�WR�PDNH�\RX�EHOLHYH�PH��DQG�,�KDYH�QRW�OHIW�KHU���,�VDLG���6R�\RX�KDYH�SOD\HG�D�WULFN�RQ�WKHP���+H�VDLG���:KDW�FRXOG�,�GR"�,�ZDV�IHWWHUHG�LQ�KHU�ERG\�E\�EHZLWFKPHQW���,�VDLG���$UH�\RX�D�0XVOLP"��+H�VDLG���<HV���,� VDLG�� �,W� LV�QRW�DOORZHG� IRU�D�0XVOLP� WR�KDYH�GHDOLQJV�ZLWK�D�VRUFHUHU��EHFDXVH� WKDW� LV�
�DUkP��DQG�LW�LV�RQH�RI�WKH�XQIRUJLYDEOH�VLQV����'R�\RX�ZDQW�WR�JR�WR�3DUDGLVH"��+H�VDLG���<HV��,�ZDQW�WKDW�������������,�VDLG���:HOO�WKHQ��OHDYH�WKH�VRUFHUHU�DQG�JR�DQG�ZRUVKLS�*RG�ZLWK�WKH�EHOLHYHUV��EHFDXVH�WKH�ZD\�RI�WKH�VRUFHUHU�LV�WKH�ZD\�WR�PLVHU\�LQ�WKLV�ZRUOG��DQG�WR�+HOO�LQ�WKH�KHUHDIWHU���+H�VDLG���%XW�KRZ�FDQ�,�GR�WKDW�ZKLOH�KH�KDV�PH�LQ�KLV�SRZHU"��,�VDLG���<HV��KH�KDV�\RX�LQ�KLV�SRZHU� WKURXJK�\RXU�VLQV��EXW�LI�\RX�VLQFHUHO\�UHSHQW�DQG�UHWXUQ� WR� *RG�� *RG� ZLOO� QR� ORQJHU� JLYH� KLP� D� DFFHVV� WR� \RX�� �*RG� ZLOO� QRW� OHW� WKH�
XQEHOLHYHUV�WULXPSK�RYHU�WKH�IDLWKIXO� � � � ��+H�VDLG���,�KDYH�UHSHQWHG�WR�*RG�DQG�,�ZLOO�OHDYH�KHU�DQG�QRW�FRPH�EDFN�WR�KHU���7KHQ�KH�PDGH�D�SURPLVH�WR�*RG��EOHVVHG�LV�+H��DQG�OHIW��DQG�SUDLVH�EH�WR�*RG�DORQH��DQG�WKHUH�LV�QR�PLJKW�DQG�QR�SRZHU�H[FHSW�ZLWK�*RG��7KHQ�KHU�KXVEDQG�FDPH�WR�PH�DIWHU�VRPH�WLPH�DQG�JDYH�PH�WKH�JRRG�QHZV�WKDW�VKH�ZDV�DOO�ULJKW��DQG�SUDLVH�WR�*RG��WKH�/RUG�RI�WKH�8QLYHUVH����

- 7KLUG�FDVH�KLVWRU\��WKH�ODVW�FDVH�,�WUHDWHG�EHIRUH�ZULWLQJ�WKHVH�OLQHV�+HU�KXVEDQG�FDPH�WR�PH�DQG�VDLG���6KH�KDWHV�PH�DQG�GRHV�QRW�ZDQW�WR�OLYH�ZLWK�PH��LQ�VSLWH�RI�WKH�IDFW�WKDW�,�ORYH�KHU��7KLV�GLVOLNH�KDV�DSSHDUHG�DOO�RI�D�VXGGHQ��RXW�RI�WKH�EOXH���:KHQ� VKH� KHDUG� WKH� 4XU
kQ�� VKH� EHFDPH� SRVVHVVHG�� DQG� WKH� IROORZLQJ� GLVFXVVLRQ� WRRN�SODFH��,�VDLG���$UH�\RX�D�0XVOLP"��+H�VDLG���<HV��,�DP�D�0XVOLP���,�VDLG���$QG�ZK\�KDYH�\RX�HQWHUHG�WKLV�ZRPDQ"��+H�VDLG���,�FDPH�E\�ZD\�RI�EHZLWFKPHQW��7KH�ZRPDQ�VR�DQG�VR�PDGH�D�FKDUP�DQG�SXW�LW�LQ�D�SHUIXPH�ERWWOH�ZKLFK�VKH�KDG�ZLWK�KHU��)RU�D� ORQJ�WLPH�,�NHSW�ZDONLQJ�EHKLQG�KHU��7KHQ�D�UREEHU�EURNH�LQWR�WKH�KRXVH��6KH�KDG�D�IULJKW�DQG�WKHQ�,�HQWHUHG�KHU���+HUH�,�KDYH�WR�SRLQW�RXW�WKDW�WKH�VRUFHUHU�VHQGV�WKH�MLQQv�WR�WKH�SHUVRQ�ZKRP�KH�ZDQWV�WR�EHZLWFK��DQG�WKH�MLQQv�NHHSV�IROORZLQJ�WKH�LQWHQGHG�YLFWLP�XQWLO�KH�JHWV�DQ�RSSRUWXQLW\�WR�HQWHU�KHU��6XFK�RSSRUWXQLWLHV�DUH�RI�IRXU�NLQGV��� ���VWURQJ�IHDU�� � � � � ���YLROHQW�UDJH�� � � � � ���VWURQJ�LQDWWHQWLRQ�QHJOLJHQFH�� � � � � ���LQGXOJLQJ�LQ�FDUQDO�DSSHWLWHV������������:KHQ�D�SHUVRQ�H[SRVHV�KLPVHOI�WR�RQH�RI�WKHVH�IRXU�FRQGLWLRQV��WKH�GHPRQ�FDQ�HQWHU�KLP��XQOHVV�KH�PHQWLRQV�WKH�QDPH�RI�*RG��SRZHUIXO�DQG�H[DOWHG�LV�+H��RU�LV�LQ�D�VWDWH�RI�ULWXDO�SXULW\��PXWDZDËËL
DQ���)RU�WKHQ�WKH�MLQQv�FDQQRW�HQWHU�KLP��DFFRUGLQJ�WR�ZKDW�PDQ\�MLQQ�KDYH�WROG�PH��LI�WKH\�ZHUH�VSHDNLQJ�WKH�WUXWK���,I�D�SHUVRQ�PHQWLRQV�WKH�QDPH�RI�KLV�/RUG�DW�
                     
* 2�3 �6�UD���:RPHQ��DO�1LVk
��������
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WKH�YHU\�PRPHQW�WKDW�WKH�MLQQv�HQWHUV�KLP��WKH�MLQQv�LV�EXUQHG��7KHUHIRUH��WKH�PRPHQW�RI�HQWHULQJ�D�KXPDQ�EHLQJ�LV�WKH�PRVW�GLIILFXOW�PRPHQW�LQ�WKH�OLIH�RI�D�MLQQv��7KH�MLQQv�VDLG���7KLV�LV�D�JRRG�ZRPDQ��SRRU�WKLQJ���,�VDLG���:HOO�WKHQ��OHDYH�KHU��LQ�REHGLHQFH�WR�*RG��DQG�GR�QRW�FRPH�EDFN���+H�VDLG���2Q�WKH�FRQGLWLRQ�WKDW�KH�GLYRUFHV�KLV�RWKHU�ZLIH���,�VDLG���<RXU�FRQGLWLRQ�LV�QRW�DFFHSWDEOH��(LWKHU�\RX�OHDYH�KHU��RU�,�DP�JRLQJ�WR�KXUW�\RX���+H�VDLG���,�ZLOO�OHDYH�KHU���$QG�KH�OHIW�KHU��*RG�EH�SUDLVHG��WKHUH�LV�QR�PLJKW�DQG�QR�SRZHU�H[FHSW�LQ�*RG��7KHQ�,�PDGH�LW�FOHDU�WR�WKH�PDQ�WKDW�ZKDW�WKH�MLQQv�KDG�VDLG��QDPHO\�WKDW�WKH�ZRPDQ�VR�DQG�VR�KDG�PDGH�WKH�FKDUP�IRU�KHU��ZDV�QRW�WR�EH�DFFHSWHG��DQG�WKDW�WKH�MLQQ� WHOO�OLHV�LQ�RUGHU�WR�FDXVH�D�ULIW�EHWZHHQ�SHRSOH��7UXVW�*RG��DQG�GR�QRW�EHOLHYH�ZKDW�WKH�MLQQv�VD\V����
- )RXUWK�FDVH�KLVWRU\��D�MLQQv�ZDQWV�WR�JHW�LQWR�D�KHDOHU�$�4XU
kQ�KHDOHU� VDLG� WR�PH�� �+HU�KXVEDQG�EURXJKW�KHU� WR�PH�DQG� WROG�PH� WKDW�KLV�ZLIH�KDWHG�KLP�YHU\�PXFK��EXW�IHOW�TXLWH�KDSS\�ZKHQ�KH�ZDV�QRW�DW�KRPH��:KHQ�,�DVNHG�KHU�DERXW� KHU� V\PSWRPV� LW� EHFDPH� FOHDU� WR�PH� WKDW� VKH� VXIIHUHG� IURP� ULIW�FDXVLQJ� VRUFHU\��:KHQ�VKH�KHDUG�WKH�4XU
DQLF�LQFDQWDWLRQ��D�MLQQv�VSRNH�WKURXJK�KHU�PRXWK��,�ZLOO�EULHIO\�VXPPDUL]H�WKH�FRQYHUVDWLRQ�ZKLFK�WRRN�SODFH��,�VDLG���:KDW�LV�\RXU�QDPH"��+H�VDLG���,�ZLOO�QRW�WHOO�\RX�P\�QDPH���,�VDLG���:KDW�LV�\RXU�UHOLJLRQ"������������+H�VDLG���7KH�,VODP���,�VDLG���,V�LW�DOORZHG�IRU�D�0XVOLP�WR�KXUW�D�0XVOLP�ZRPDQ"��+H�VDLG���,�ORYH�KHU��DQG�,�GR�QRW�ZDQW�WR�KXUW�KHU��EXW�,�ZDQW�KHU�KXVEDQG�WR�VWD\�DZD\�IURP�KHU���,�VDLG���<RX�ZDQW�WR�FDXVH�D�ULIW�EHWZHHQ�WKHP"��+H�VDLG���<HV���,�VDLG���7KDW�LV�QRW�SHUPLWWHG�WR�\RX��/HDYH�KHU��LQ�REHGLHQFH�WR�*RG���+H�VDLG���1R���QR���,�ORYH�KHU���,�VDLG���6KH�GLVOLNHV�\RX���+H�VDLG���1R����VKH�ORYHV�PH���,� VDLG�� �<RX�OLH�� VKH�GLVOLNHV�\RX��DQG�VKH�KDV�FRPH�KHUH� LQ�RUGHU� WR�JHW�\RX�RXW�RI�KHU�ERG\���+H�VDLG���,�ZLOO�QRW�OHDYH���,� VDLG�� �7KHQ� ,� DP�JRLQJ� WR� EXUQ� \RX�ZLWK� WKH�4XU
kQ� �ZLWK� WKH�PLJKW� RI�*RG� DQG�+LV�SRZHU���,�WKHQ�UHFLWHG�WR�KHU�D�FRXSOH�RI�YHUVHV��DQG�KH�VFUHDPHG��,�VDLG���:LOO�\RX�OHDYH�KHU"��+H�VDLG���<HV��,�ZLOO�OHDYH�KHU��EXW�RQ�RQH�FRQGLWLRQ���,�VDLG���$QG�ZKDW�LV�WKDW�FRQGLWLRQ"��+H�VDLG���,�ZLOO�JR�RXW�RI�KHU��DQG�WKHQ�JHW�LQWR�\RX���,�VDLG���9HU\�ZHOO��JR�RXW�RI�KHU��DQG�JHW�LQWR�PH�LI�\RX�FDQ���7KHQ�KH�ZDLWHG�D�ELW�DQG�VWDUWHG�WR�FU\��,�VDLG���:K\�GR�\RX�FU\"��+H�VDLG���1R�MLQQv�FDQ�JHW�LQWR�\RX�WRGD\���,�VDLG���:K\�QRW"��+H�VDLG���%HFDXVH�\RX�KDYH�VDLG�WKLV�PRUQLQJ�D�KXQGUHG�WLPHV���7KHUH�LV�QR�*RG�EXW�*RG�DORQH��+H�KDV�QR�SDUWQHU��WR�+LP�EHORQJV�WKH�NLQJGRP��+LV�LV�WKH�SUDLVH��DQG�+H�KDV�SRZHU�
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RYHU�HYHU\WKLQJ���,�VDLG���7KH�$SRVWOH�RI�*RG��SHDFH�EH�XSRQ�KLP��KDV�VSRNHQ�WKH� WUXWK�ZKHQ�KH�VDLG��
:KR�VD\V�D�KXQGUHG�WLPHV�RQ�D�JLYHQ�GD\���7KHUH�LV�QR�*RG�EXW�*RG�DORQH��+H�KDV�QR�SDUWQHU��WR�+LP�EHORQJV�WKH�NLQJGRP��+LV�LV�WKH�SUDLVH��DQG�+H�KDV�SRZHU�RYHU�HYHU\WKLQJ���ZLOO�REWDLQ�WKH�HTXLYDOHQW�RI�WHQ��IUHHG!�VODYHV��D�KXQGUHG�JRRG�GHHGV�DUH�ZLOO�EH�QRWHG�GRZQ�IRU�KLP��DQG�D�KXQGUHG�EDG�GHHGV�ZLOO�EH�HUDVHG�IURP�KLV�UHFRUG��7KLV�ZLOO�SURWHFW�KLP�DJDLQVW� WKH�'HYLO� WKDW�GD\�XQWLO� WKH�HYHQLQJ��1RERG\�KDV�GRQH�D�EHWWHU�GHHG�WKDQ�KH��H[FHSW�WKH�PDQ�ZKR�KDV�GRQH�PRUH�WKDQ�KH�� � �  �+H�VDLG���,�ZLOO�JR�RXW�IURP�KHU���+H�WRRN�WKH�SOHGJH�DQG�ZHQW�RXW��7KH�PHULW� LV�*RG
V�DORQH��������������� /RYH�VRUFHU\��WLZDOD���7KH� 3URSKHW�� SHDFH� EH� XSRQ� KLP�� KDV� VDLG�� ,QFDQWDWLRQV�� DPXOHWV�� DQG� ORYH� VRUFHU\� DUH�LGRODWU\�� � � � �,EQ�DO�$×vU�VD\V���7LZDOD��ZLWK�DQ�L�DIWHU�GH�W�DQG�DQ�D�DIWHU�WKH�Z��LV��VRUFHU\�RU�RWKHU�WKLQJV�WKDW�PDNH�D�KXVEDQG�ORYH�KLV�ZLIH���+H�UDQJHV�LW�XQGHU�LGRODWU\��EHFDXVH�WKH\�EHOLHYH�WKDW�LW�KDV� HIIHFW�DQG�GRHV� WKLQJV� WKDW�JR�DJDLQVW� WKDW�ZKLFK�*RG��([DOWHG� LV�+H��KDV�RUGDLQHG���HWF�� � � � �,�ZDQW�WR�SRLQW�RXW�WKDW�WKH�LQFDQWDWLRQ�PHDQW�LQ�WKH�SUHYLRXV��DGv×�LV�WKH�LQFDQWDWLRQ�ZKLFK�FRQWDLQV�DQ�DSSHDO�IRU�KHOS�IURP�MLQQ�DQG�GHPRQV�DQG�VLPLODU�LGRODWURXV�WKLQJV��$V�IRU�WKH�LQFDQWDWLRQ�ZLWK�WH[W�IURP�WKH�4XU
kQ��ZLWK�SUD\HUV��RU�ZLWK�ODZIXO�SLRXV�IRUPXODV��WKDW�LV�DQ� LQFDQWDWLRQ�ZKLFK� LV�� E\� FRPPRQ� FRQVHQW� RI� WKH� OHJDO� VFKRODUV�� SHUPLWWHG��$� ILUPO\�EDVHG��DGv×�LQ�WKH��D�v��RI�0XVOLP�VWDWHV�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KHUH�LV�QRWKLQJ�DJDLQVW�LQFDQWDWLRQV��DV�ORQJ�DV�WKH\�DUH�QRW�LGRODWURXV�� � � � ��
x 6\PSWRPV�RI�ORYH�VRUFHU\��� ([FHVVLYH�ORYH�DQG�LQIDWXDWLRQ���� 9HU\�PXFK�GHVLULQJ�WR�KDYH�IUHTXHQW�VH[���� 1RW�EHLQJ�DEOH�WR�EHDU�EHLQJ�DZD\�IURP�KHU���� <HDUQLQJ�YHU\�PXFK�WR�VHH�KHU���� $�EOLQG�REHGLHQFH�WR�KHU���
x +RZ�GRHV�ORYH�VRUFHU\�FRPH�DERXW"�'LVDJUHHPHQWV�EHWZHHQ�PDQ�DQG�ZLIH � � � �RIWHQ�RFFXU��EXW� WKH\�DUH�TXLFNO\�RYHU��DQG� OLIH�FRQWLQXHV� LWV�XVXDO�FRXUVH��7KHUH�DUH��KRZHYHU��ZRPHQ�ZKR�FDQQRW�VWDQG� WKLV�� DQG�ZKR�LPPHGLDWHO\�UXQ�RII�WR�VRUFHUHUV�LQ�RUGHU�WR�OHW�WKHP�PDNH�D�FKDUP�WR�PDNH�WKHLU�KXVEDQGV�ORYH� WKHP�� 7KLV� KDSSHQV� EHFDXVH� WKH� UHOLJLRXV� FRQYLFWLRQV� RI� WKLV� ZRPDQ� DUH� QRW� YHU\�VWURQJ�� ,W� PD\� DOVR� EH� WKDW� VKH� GRHV� QRW� NQRZ�ZKDW� LV� IRUELGGHQ� DQG� QRW� DOORZHG� E\�UHOLJLRXV� ODZ��:KHQ� WKH� VRUFHUHU� WKHQ� DVNV� KHU� IRU� D� �WUDFH�� RI� KHU� KXVEDQG� �HLWKHU� D�KDQGNHUFKLHI��D�FDS��D�JDUPHQW��×DZE��D�WRRE"��RU�D�YHVW��DV�ORQJ�DV�LW�FDUULHV�WKH�VPHOO�RI�KHU�KXVEDQG
V�SHUVSLUDWLRQ��L�H��D�PD\�QRW�EH�QHZ�RU��

                     
* 2�4 �5HSRUWHG�E\�DO�%XNKkUv��)DW�������������DQG�0XVOLP��1DZDZv�������������* 2 , �5HSRUWHG�E\�$�PDG������������$E��'kZXG�����������,EQ�0kMD����������DO�³kNLP������������DQG�DO�$OEkQv�PHQWLRQV�LW�LQ�DO��D�v�D��QR�����������* 2�- �$O�1LKk\D������������
* 3�/ �5HSRUWHG�E\�0XVOLP�LQ�.LWkE�DO�6DOkP������1DZDZv���������±���
* 3�* �6HH�WKH�WUHDWLVH�7D�°vQ�DO�ED\W�PLQ�DO�VKD\�kQ�ZULWWHQ�E\�%kOv��"���
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���������IUHVKO\�ZDVKHG�� VRPHWKLQJ�XVHG��DQ\ZD\���+H�SXOOV�VRPH� WKUHDGV� IURP�LW�� VSLWV�RQ� WKHP�DQG�NQRWV�WKHP��7KHQ�KH�WHOOV�KHU�WR�EXU\�WKHVH�LQ�D�GHVHUWHG�VSRW��+H�PD\�DOVR�PDNH�IRU�KHU�D�FKDUP�RYHU�ZDWHU�RU� IRRG��7KH� VWURQJHVW�HIIHFW�KDV� VRPHWKLQJ� WKDW� LV�GRQH�RYHU�D�ULWXDOO\�XQFOHDQ�VXEVWDQFH��EHVW�RI�DOO�PHQVWUXDO�EORRG��6KH�PXVW�SXW� LW� LQ�KHU�KXVEDQG
V�IRRG��GULQN��RU�SHUIXPH���
x 5HYHUVHG�HIIHFWV�RI�ORYH�VRUFHU\��� 6RPHWLPHV�WKH�KXVEDQG�EHFRPHV�LOO�EHFDXVH�RI�WKLV�VRUFHU\��,�NQRZ�RI�D�PDQ�ZKR�ZDV�LOO�IRU�WKUHH�\HDUV�EHFDXVH�RI�LW���� 6RPHWLPHV�WKH�VRUFHU\�KDV�WKH�RSSRVLWH�HIIHFW��VR�WKDW�WKH�KXVEDQG�VWDUWV�WR�GHWHVW�KLV�ZLIH��7KLV�UHVXOWV�IURP�LJQRUDQFH�LQ�PDQ\�VRUFHUHUV�UHJDUGLQJ�WKH�IXQGDPHQWDO�UXOHV�RI�VRUFHU\���� 6RPHWLPHV�WKH�ZLIH�EHZLWFKHV�KHU�KXVEDQG�ZLWK�D�FRPELQHG�EHZLWFKPHQW��QDPHO\�WKDW�KH�ZLOO�GHWHVW�DOO�RWKHU�ZRPHQ�DQG�ORYH�RQO\�KHU��7KLV�PDNHV�WKH�KXVEDQG�GHWHVW�KLV�PRWKHU��KLV�VLVWHUV��KLV�DXQWV��DQG�DOO�KLV�RWKHU�IHPDOH�UHODWLYHV���� 6RPHWLPHV� WKLV� FRPELQHG�EHZLWFKPHQW� KDV� WKH� RSSRVLWH� HIIHFW�� VR� WKDW� KH� FRPHV� WR�GHWHVW�DOO�ZRPHQ��LQFOXGLQJ�KLV�ZLIH��,�NQHZ�RI�VXFK�D�FDVH�ZKHUH�WKH�KXVEDQG�VR�PXFK�GHWHVWHG�KLV�ZLIH�WKDW�KH�GLYRUFHG�KHU��7KH�ZLIH�ZHQW�EDFN�WR�WKH�VRUFHUHU�LQ�RUGHU�WR�PDNH�KLP�XQGR�WKH�EHZLWFKPHQW��EXW�VKH�ZDV�VKRFNHG�WR�ILQG�WKDW�KH�KDG�GLHG��:KR�GLJV�D�SLW�IRU�KLV�EURWKHU��ZLOO�KLPVHOI�IDOO�LQWR�LW����
x &DXVHV�RI�ORYH�VRUFHU\��� 'LVDJUHHPHQWV�WKDW�DULVH�EHWZHHQ�WKH�FRXSOH������ 7KH�ZRPDQ�FRYHWV�KHU�KXVEDQG
V�PRQH\��HVSHFLDOO\�LI�KH�LV�ULFK���� 7KH�ZRPDQ�VHQVHV�WKDW�KHU�KXVEDQG�LV�JRLQJ�WR�PDUU\�DQRWKHU�ZRPDQ��DQG�DOWKRXJK�WKLV�LV�OHJDOO\�SHUPLWWHG�DQG�QRW�EODPHZRUWK\��WKH�ZRPDQ��HVSHFLDOO\�ZRPHQ�WKDW�DUH�XQGHU�WKH�GHVWUXFWLYH�LQIOXHQFH�RI�WKH�PHGLD��PD\�WKLQN�DW�VXFK�D�WLPH�WKDW�WKH�IDFW�WKDW�KHU�KXVEDQG�LV�JRLQJ�WR�PDUU\�DQRWKHU�ZRPDQ�LQGLFDWHV�WKDW�KH�GRHV�QRW�ORYH�KHU��7KLV�LV� D� WHUULEOH�PLVWDNH��EHFDXVH� WKHUH�DUH�PDQ\� UHDVRQV� WKDW�PD\�GULYH�EULQJ�D�PDQ� WR�PDUU\�D�VHFRQG��WKLUG��RU�IRXUWK�ZLIH�LQ�VSLWH�RI�WKH�IDFW�WKDW�KH�ORYHV�KLV�ILUVW�ZLIH��+H�PD\��IRU�LQVWDQFH�ZDQW�WR�KDYH�PDQ\�FKLOGUHQ��RU�PD\�QRW�ZDQW�WR�GR�ZLWKRXW�VH[�ZKHQ�KLV�ZLIH�KDV�KHU�PRQWKO\�SHULRG�RU�SRVWQDWDO�EOHHGLQJ��RU�KH�PD\�ZDQW�WR�VWUHQJWKHQ�KLV�WLHV�ZLWK�D�FHUWDLQ�IDPLO\��RU�VRPH�VXFK�WKLQJ���
x 3HUPLWWHG�VRUFHU\�EHZLWFKPHQW�+HUH�LV�DQ�DGYLFH�WKDW�,�RIIHU�WR�WKH�0XVOLP�ZRPDQ��QDPHO\��WKDW�LW�LV�SRVVLEOH�WR�EHZLWFK�KHU�KXVEDQG�ZLWK� WKH�PDQ\�ZD\V� WR�HPEHOOLVK�DQG�EHDXWLI\�KHUVHOI� WKDW�*RG�SHUPLWV��VR�WKDW�KH�QHYHU�VHHV�DQ\WKLQJ�XJO\�LQ�KHU��DQG�QHYHU�VPHOOV�DQ\WKLQJ�EXW�WKH�PRVW�GHOLFLRXV�SHUIXPH�FRPLQJ� IURP�KHU��6KH�PXVW�FDUU\�D� UDGLDQW� VPLOH��VSHDN�QLFHO\�DQG�EH�SOHDVDQW�FRPSDQ\��VKH�PXVW�EH�FDUHIXO�ZLWK�KHU�KXVEDQG
V�PRQH\������������ORRN� DIWHU� WKH� FKLOGUHQ�ZHOO� DQG�REH\�KHU� KXVEDQG� XQOHVV� KH� DVNV� KHU� WR� GLVREH\�*RG
V�FRPPDQGV��:KHQ�ZH�ORRN�DW�PRGHUQ�VRFLHW\��KRZHYHU��ZH�VHH�DQ�DPD]LQJ�LQFRQVLVWHQF\��:H�VHH�WKDW�ZRPHQ�SXW�RQ�WKHLU�PRVW�EHDXWLIXO�PDNHXS��SXW�RQ�WKHLU�MHZHOOHU\�DQG�JR�WR�PHHWLQJV�RU�YLVLWLQJ�IULHQGV�GUHVVHG�DV�LI�LW�LV�WKHLU�RZQ�WKHLU�ZHGGLQJ�GD\��DQG�ZKHQ�WKH\�FRPH�KRPH�WKH\�ZDVK�RII�WKHLU�PDNHXS��WDNH�RII�WKHLU�MHZHOOHU\�DQG�SXW�LW�DZD\�WR�ZDLW�IRU�DQRWKHU�PHHWLQJ�RU�YLVLW��GHQ\LQJ�WKHLU�SRRU�KXVEDQG�ZKR�KDV�ERXJKW�WKHP�DOO�WKHVH�FORWKHV�



 ���

DQG�MHZHOV��WKH�SOHDVXUH�RI�HQMR\LQJ�WKHP��$W�KRPH�KH�RQO\�VHHV�KHU�LQ�ROG�FORWKHV��ZLWK�D�VPHOO�RI�FRRNLQJ��RI�RQLRQV�DQG�JDUOLF�ZDIWLQJ�IURP�KHU��,I� WKH� ZRPDQ� KDG� DQ\� VHQVH�� VKH�ZRXOG� UHDOL]H� WKDW� KHU� KXVEDQG� LV� WKH� RQH�ZKR�PRVW�GHVHUYHV� WKDW� VKH� SXWV� RQ�PDNHXS� DQG�PDNHV� KHUVHOI� EHDXWLIXO�� 6R� TXLFNO\� ILQLVK� \RXU�KRXVHZRUN�ZKHQ�\RXU�KXVEDQG�KDV�JRQH�WR�ZRUN��WKHQ�WDNH�D�EDWK��SXW�RQ�PDNHXS��PDNH�\RXUVHOI� EHDXWLIXO� DQG�ZDLW� IRU� KLP��:KHQ� KH� FRPHV� KRPH� IURP�ZRUN�� KH� ZLOO� ILQG� D�EHDXWLIXO�ZLIH��GLQQHU�RQ�WKH�WDEOH�DQG�D�FOHDQ�KRPH��+LV�ORYH�IRU�\RX�ZLOO�LQFUHDVH�DQG�KH�ZLOO�ZDQW�WR�KDQJ�RQ�WR�\RX��7KLV��E\�*RG�(WHUQDO��LV��SHUPLWWHG�VRUFHU\���HVSHFLDOO\�LI�\RX�XVH�LW�ZLWK�WKH�LQWHQWLRQ�WR�REH\�*RG�E\�PDNLQJ�\RXUVHOI�EHDXWLIXO�IRU�\RXU�KXVEDQG�DQG�WKXV�KHOSLQJ�KLP�WR�DYHUW�KLV�H\H�JD]H�IURP�IRUELGGHQ�WKLQJV��)RU�WKH�PDQ�ZLWK�D�IXOO�EHOO\�GRHV�QRW�ORQJ�IRU�IRRG��KH�RQO\�ORQJV�IRU�LW�HDJHUO\�ZKHQ�LW�LV�GHQLHG�WR�KLP��.HHS�WKHVH�ZRUGV�LQ�PLQG��IRU�WKH\�DUH�SUHFLRXV�YDOXDEOH���
x 7UHDWPHQW�RI�ORYH�EHZLWFKPHQW��� 5HFLWH�WKH�VSHOO�WKDW�ZH�KDYH�PHQWLRQHG � � � �SUHYLRXVO\�RYHU�WKH�SDWLHQW��EXW�OHDYH�RXW�YHUVH�����RI�V�UD����7KH�&RZ��DO�%DTDUD�
��DQG�UHFLWH�LQVWHDG�YHUVHV��������DQG����RI�V�UD� ���� &KHDWLQJ� �DO�7DJKkEXQ��� 7KHVH� DUH� WKH� ZRUGV� RI� *RG�� H[DOWHG� LV� +H���%HOLHYHUV��\RX�KDYH�DQ�HQHP\�LQ�\RXU�VSRXVHV�DQG�LQ�\RXU�FKLOGUHQ��EHZDUH�RI�WKHP��
%XW�LI�\RX�RYHUORRN�WKHLU�RIIHQFHV�DQG�IRUJLYH�DQG�SDUGRQ�WKHP��WKHQ�NQRZ�WKDW�*RG�LV�IRUJLYLQJ�DQG�PHUFLIXO��<RXU�ZHDOWK�DQG�\RXU�FKLOGUHQ�DUH�EXW�D� WHPSWDWLRQ��*RG
V�UHFRPSHQVH� LV� JUHDW�� 7KHUHIRUH� IHDU� *RG� ZLWK� DOO� \RXU� KHDUWV�� DQG� EH� DWWHQWLYH��REHGLHQW��DQG�FKDULWDEOH��7KDW�ZLOO�EH�EHVW� IRU�\RX��7KRVH� WKDW�SUHVHUYH� WKHPVHOYHV�IURP�WKHLU�RZQ�JUHHG�ZLOO�VXUHO\�SURVSHU����� 7KH�EHZLWFKHG�XVXDOO\�GRHV�QRW�VKRZ�VLJQV�RI�SRVVHVVLRQ�LQ�WKLV�W\SH�RI�VRUFHU\��EXW�IHHOV�QXPEQHVV� LQ�KLV� OLPEV��KHDGDFKH��FRQVWUDLQW� LQ�KLV�FKHVW��RU�D�YLROHQW� VWRPDFK�DFKH��HVSHFLDOO\�ZKHQ�KH�KDV�GUXQN�WKH�FKDUP��2IWHQ�KH�YRPLWV���:KHQ� KH� KDV� D� VWRPDFK�DFKH� RU� KDV� DQ� XUJH� WR� YRPLW�� \RX� PXVW� UHFLWH� IRU� KLP� WKH�IROORZLQJ�YHUVHV�RYHU�ZDWHU�DQG�WHOO�KLP�WR�GULQN�IRU�LW�LQ�\RXU�SUHVHQFH��:KHQ�KH�EULQJV�XS�VRPHWKLQJ�\HOORZ��UHG�RU�EODFN�WKH�EHZLWFKPHQW�KDV�ORVW�LWV�SRZHU��SUDLVHG�EH�*RG��,I�QRW�� \RX� PXVW� WHOO� KLP� WR� GULQN� IURP� WKLV� ZDWHU� WKUHH� ZHHNV� ORQJ� RU� PRUH�� XQWLO� WKLV�EHZLWFKPHQW�KDV�ORVW�LWV�SRZHU�������������7KHVH�YHUVHV�DUH���0RVHV�VDLG�
7KH�VRUFHU\�WKDW�\RX�KDYH�ZURXJKW��*RG�ZLOO�VXUHO\�EULQJ�

WR�QRWKLQJ��*RG�GRHV�QRW�EOHVV�WKH�ZRUN�RI�WKRVH�ZKR�GR�HYLO��%\�KLV�ZRUGV�*RG�YLQGLFDWHV�WKH�WUXWK��PXFK�DV�WKH�JXLOW\�PD\�GLVOLNH�LW�
� � � 	 ����7KHQ�:H�VLJQDOOHG�WR�0RVHV�
1RZ�WKURZ�GRZQ�\RXU�VWDII�
�$QG�WKHUHXSRQ�LW�VZDOORZHG�XS�
WKHLU�IDOVH�GHYLFHV��7KXV�GLG�WKH�WUXWK�SUHYDLO��DQG�DOO�WKHLU�GRLQJV�SURYHG�YDLQ��7KH\�ZHUH�GHIHDWHG�DQG�SXW�WR�VKDPH��DQG�WKH�HQFKDQWHUV�SURVWUDWHG�WKHPVHOYHV��VD\LQJ��
:H�EHOLHYH�LQ�WKH�/RUG�RI�WKH�8QLYHUVH��WKH�/RUG�RI�0RVHV�DQG�$DURQ�
� � � 
 ���7KURZ�WKDW�ZKLFK�LV�LQ�\RXU�ULJKW�KDQG��,W�ZLOO�VZDOORZ�XS�WKHLU�GHYLFHV��IRU�WKHLU�GHYLFHV�
DUH�EXW�WKH�GHFHLWIXO�VKRZ�RI�D�VRUFHUHU��6RUFHUHUV�VKDOO�QRW�SURVSHU��ZKDWHYHU�WKH\�GR�� � � � ���7KH�7KURQH�YHUVH� � �"� ��
                     
* 3�+ �2Q�SDJHV����������* 3�. �6�UD�����-RQDK��<�QXV�����������* 3�1 �6�UD����7KH�+HLJKWV��DO�$ 0 UkI������������* 3�2 �6�UD�����7DKD��Ök
Kk
�������* 3�3 �6�UD����7KH�&RZ��DO�%DTDUD��������



 ���

�5HFLWH�WKHVH�YHUVHV�RYHU�ZDWHU�� WDNLQJ�FDUH�WR�NHHS�LW�KLGGHQ�IURP�WKH�ZRPDQ��IRU�LI�VKH�NQRZV�DERXW�LW�VKH�PD\�EHZLWFK�KLP�DJDLQ����
x &DVH�KLVWRU\�RI�WKH�WUHDWPHQW�RI�ORYH�EHZLWFKPHQW�$�PDQ�ZKRVH�ZLIH�VHHPHG�WR�KDYH�KLP�RQ�D�OHDVK����7KLV�PDQ�FDPH�WR�PH�DQG�WROG�PH�WKDW�KH�DOZD\V�KDG�EHHQ�SHUIHFWO\�QRUPDO�ZLWK�KLV�ZLIH��EXW� WKDW� D� IHZ�PRQWKV�DJR�KDG�KDG�EHFRPH�YHU\� VWUDQJH��+H�VDLG�� �,� FDQQRW�EHDU� WR�EH�DZD\�IURP�P\�ZLIH�IRU�HYHQ�D�VLQJOH�PRPHQW��,W�KDV�HYHQ�JRW�VR�WKDW�,�FRQVWDQWO\�WKLQN�RI�KHU�ZKHQ� ,� DP�DW�ZRUN�� DQG�ZKHQ� ,� FRPH�KRPH� IURP�ZRUN� DQG�HQWHU� WKH� KRXVH�� ,� LP�PHGLDWHO\�VWDUW�ORRNLQJ�IRU�KHU��:KHQ�,�VLW�LQ�WKH�VDORQ�ZLWK�P\�JXHVWV��,�OHDYH�WKHP�IURP�WLPH�WR�WLPH�DQG�JR�WR�KHU�LQ�RUGHU�WR�VHH�KHU��,�KDYH�VWDUWHG�WR�JXDUG�KHU�YHU\�MHDORXVO\��PRUH�WKDQ�LV�XVXDO��DQG�,�IUHTXHQWO\�KDYH�VH[�ZLWK�KHU��,W� LV�DV�LI�VKH�KDV�PH�RQ�D�OHDVK��:KHQ�VKH�JRHV�LQWR�WKH�NLWFKHQ��,�IROORZ�KHU��ZKHQ�VKH�HQWHUV�WKH�EHGURRP��,�VWHS�LQ�DIWHU�KHU��ZKHQ�VKH�VWDUWV�VZHHSLQJ�DQG�FOHDQLQJ�WKH�KRXVH��,�IROORZ�KHU�DURXQG��,�GR�QRW�NQRZ�ZKDW�KDV�FRPH�RYHU�PH��:KHQ�VKH�DVNV�PH�VRPHWKLQJ��QR�PDWWHU�ZKDW�LW�LV��,�LPPHGLDWHO\�GR�LW���,� UHFLWHG� IRU�KLP�VRPH�YHUVHV� IURP� WKH�%RRN�RI�*RG��SRZHUIXO� DQG�H[DOWHG� LV�+H��RYHU�ZDWHU��,�WROG�KLP�WR�GULQN�LW�DQG�EDWKH�ZLWK�LW�IRU�D�SHULRG�RI�WKUHH�ZHHNV��DQG�WKHQ�FRPH�EDFN�WR�PH�ZLWKRXW�KLV�ZLIH
V�NQRZOHGJH��$IWHU�WKH�DSSRLQWHG�SHULRG�KH�FDPH�EDFN�WR�PH�DQG� VDLG� WKDW� WKH� FRPSODLQW� KDG� EHFRPH� OHVV�� EXW� KDG� QRW� FRPSOHWHO\� GLVDSSHDUHG�� ,�UHSHDWHG�WKH�WUHDWPHQW�DQG�LQGHHG��3UDLVH�EH�WR�*RG��WKHUH�LV�QR�PLJKW�DQG�QR�SRZHU�XQOHVV�ZLWK�*RG��������������� 0DNH�EHOLHYH�VRUFHU\���*RG��H[DOWHG�LV�+H��KDV�VDLG���7KH\�VDLG��
0RVHV��ZLOO�\RX�ILUVW�WKURZ��RU�ZLOO�ZH"�
7KURZ
��

KH� UHSOLHG��7KHQ�:H�VLJQDOOHG� WR�0RVHV� 
1RZ� WKURZ�GRZQ�\RXU� VWDII�
�$QG� WKHUHXSRQ� LW�VZDOORZHG�XS�WKHLU�IDOVH�GHYLFHV��7KXV�GLG�WKH�WUXWK�SUHYDLO��DQG�DOO� WKHLU�GRLQJV�SURYHG�YDLQ�� 7KH\�ZHUH� GHIHDWHG� DQG� SXW� WR� VKDPH�� DQG� WKH� HQFKDQWHUV� SURVWUDWHG� WKHPVHOYHV��VD\LQJ��
:H�EHOLHYH�LQ�WKH�/RUG�RI�WKH�8QLYHUVH��WKH�/RUG�RI�0RVHV�DQG�$DURQ�
� � �  ���7R�0RVHV� WKH\� VDLG�� 
:LOO�\RX� WKURZ�GRZQ��RU�VKDOO�ZH� WKURZ�GRZQ� ILUVW"
� 
7KURZ�\RX�
GRZQ�
� KH� VDLG��$QG�E\� WKHLU� VRUFHU\� WKHLU� URSHV� DQG� VWDIIV�DSSHDUHG� WR�0RVHV
� H\HV�DV�WKRXJK�WKH\�ZHUH�UXQQLQJ�� � � � ���

x 6\PSWRPV�RI�PDNH�EHOLHYH�VRUFHU\��� 3HRSOH�VHH�VWDWLF�WKLQJV�DV�PRYLQJ��DQG�WKLQJV�WKDW�PRYH�DV�EHLQJ�VWDWLF���� 7KH\�VHH�VPDOO�WKLQJV�DV�ODUJH��DQG�ODUJH�WKLQJV�DV�VPDOO���� 7KH\�VHH�WKLQJV�DV�GLIIHUHQW�IURP�ZKDW�WKH\�UHDOO\�DUH�� OLNH�VRPHRQH�ZKR�VHHV�URSHV�DQG�VWLFNV�PRYLQJ�OLNH�VQDNHV���
x +RZ�GRHV�WKLV�NLQG�RI�VRUFHU\�FRPH�DERXW"�7KH� VRUFHUHU�SURGXFHV� VRPHWKLQJ� WKDW�SHRSOH� NQRZ��DQG� WKHQ�SURQRXQFHV�KLV� LGRODWURXV�VSHOO�DQG�JRGOHVV�IRUPXODV��DVNLQJ�WKH�KHOS�RI�GHPRQV��DQG�WKHQ�SHRSOH�VHH�WKLV�WKLQJ�DV�

                     
* 3�4 �6�UD����7KH�+HLJKWV��DO�$ 0 UkI������������* 3 , �6�UD�����7DKD��Ök
Kk
����������



 ���

GLIIHUHQW�IURP�ZKDW�LW�UHDOO\�LV���6RPHERG\�KDV�WROG�PH�WKDW�KH�VDZ�WKH�VRUFHUHU�SODFH�DQ�HJJ�LQ�IURQW�RI�WKHP�DQG�XWWHU�KLV�VSHOO�RYHU�LW��DQG�KH�WKHQ�VDZ�LW�WXUQLQJ�DURXQG�ZLWK�LQFUHGLEOH�VSHHG��6RPHRQH� HOVH� WROG� PH� WKDW� KH� KDG� VHHQ� WKH� VRUFHUHU� SURGXFH� WZR� VWRQHV�� VD\� D� PDJLF�IRUPXOD��DQG�VHH��WKH�VWRQHV�VWDUWHG�WR�EXWW�RQH�DQRWKHU�DV�LI�WKH\�ZHUH�WZR�UDPV��$OO�WKLV�WKH�VRUFHUHU�GLG�SXW�LQWR�HIIHFW�EHIRUH�WKH�H\HV�RI�SHRSOH��HLWKHU�WR�OLIW�PRQH\�RXW�RI�WKHLU�SRFNHWV�RU�WR�GHPRQVWUDWH�KLV�VNLOO�DQG�DPD]LQJ�DELOLWLHV��6RPHWLPHV�WKH�VRUFHUHU�PL[HV�WKLV�NLQG�RI�PDJLF�ZLWK�RWKHU�NLQGV�������������)RU�LQ�FUHDWLQJ�GLVFRUG��VRUFHU\��WKH�PDQ�VHHV�KLV�SUHWW\�ZLIH�DV�XJO\��DQG�LQ�ORYH�VRUFHU\�LW�LV�WKH�RWKHU�ZD\�URXQG��7KLV�NLQG�RI� VRUFHU\�GLIIHUV� IURP�WKH�NLQG� WKDW� LV�FDOOHG� 
MXJJOHU\
�� WKH�SUDFWLFH�DLPHG�DW�SHUIRUPLQJ�VOHLJKW�RI�KDQG��5HQGHULQJ�
PDNH�EHOLHYH�VRUFHU\
�SRZHUOHVV��WKLV�FDQ�EH�GRQH�ZLWK�DQ\WKLQJ�WKDW�FKDVHV�RII�GHPRQV��VXFK�DV������7KH�DÕkQ�����5HFLWLQJ�WKH�7KURQH�YHUVH�����/DZIXO�SLRXV�IRUPXODV�WR�FKDVH�RII�GHPRQV�����7R�VD\���,Q�WKH�QDPH�RI�*RG����$OO� WKLV� RQ� FRQGLWLRQ� WKDW� WKH� SHUVRQ� LV� ULWXDOO\� FOHDQ� E\� KDYLQJ� SHUIRUPHG� WKH� OHVVHU�DEOXWLRQ��,I�\RX�GR�WKLV�DQG�KLV�WULFNV�GR�QRW�ORVH�WKHLU�HIIHFW��KH�LV�D�MXJJOHU�LQWHQGLQJ�WR�SUDFWLFH�VOHLJKW�RI�KDQG��DQG�QRW�D�VRUFHUHU���
x &DVH�KLVWRU\�RI�UHQGHULQJ� 
PDNH�EHOLHYH� VRUFHU\�SRZHUOHVV
��$� VRUFHUHU�ZKR�PDNHV�D�4XU
kQ�VSLQ�DURXQG�,Q�D�FHUWDLQ�YLOODJH�WKHUH�ZDV�D�VRUFHUHU�ZKR�SXEOLFO\�ZDQWHG�WR�GHPRQVWUDWH�KLV�VNLOO��DQG�FDPH�XS�ZLWK�D�4XU
kQ��+H�WLHG�LW�RQ�D�SLHFH�RI�VWULQJ�DW�V�UD�����<kVvQ���<k
6vQ���W\LQJ�WKH�RWKHU�HQG�RQ�D�NH\��7KHQ�KH�OLIWHG�WKH�4XU
kQ�DQG�OHW�LW�KDQJ�RQ�WKH�VWULQJ��+H�SURQRXQFHG�D�PDJLF�IRUPXOD�DQG�VDLG�WR�WKH�4XU
kQ���7XUQ�ULJKW���7KH�4XU
kQ�VWDUWHG�WR�WXUQ�ULJKW�ZLWK�DPD]LQJ�VSHHG��7KH�KH�VDLG���7XUQ�OHIW���,W�WXUQHG�EDFN�DQG�VWDUWHG�WR�WXUQ�OHIW��YHU\�IDVW��ZLWKRXW�KDYLQJ�EHHQ�WRXFKHG�E\�KLV�KDQG��:KHQ�SHRSOH�KDG�VHHQ�WKLV�D�FRXSOH�RI�WLPHV��WKH\�DOPRVW�EHOLHYHG�WKDW�KH�KDG�D�VSHFLDO�SRZHU��EHFDXVH�WKH�REMHFW�ZKLFK�ZDV�PRYHG�ZDV�D�4XU
kQ��DQG�WKH�RSLQLRQ�SUHYDLOHG�DPRQJ�SHRSOH�WKDW�GHPRQV�FRXOG�QRW�DIIHFW�WKH�4XU
kQ��:KHQ�,�KHDUG�DERXW�LW��,�ZHQW�WR�KLP��WRJHWKHU�ZLWK�DQRWKHU�ER\ � � � ��,�ZDV�DW�WKDW�WLPH�LQ�KLJK�VFKRRO���DQG�SXEOLFO\�FKDOOHQJHG�KLP�WR�GR�����������ZLWK�D�4XU
kQ�ZKDW�,�KDYH� MXVW�WROG��3HRSOH�ZHUH�VXUSULVHG��EHFDXVH� WKH\�RIWHQ�KDG�VHHQ�KLP�GR�LW��+H�DFWXDOO\�FDPH�XS�ZLWK�D�4XU
kQ�DQG�D�SLHFH�RI�VWULQJ��ZKLFK�KH�WLHG�RQ�LW�DW�V�UD�<kVvQ�DQG�WKHQ�WLHG�RQ�D�NH\��ZKLFK�KH�WRRN�LQ�KLV�KDQG��,�FDOOHG�P\�IULHQG�DQG�WROG�KLP�WR�JR�DQG�VLW�RQ�KLV�RWKHU�VLGH�� UHFLWLQJ� WKH�7KURQH�YHUVH�RYHU�DQG�RYHU�DJDLQ�� ,�VDW�GRZQ�P\VHOI�RQ�WKH�VLGH�IDFLQJ�WKH�ULQJ�RI�SHRSOH��VLOHQWO\�UHFLWLQJ�WKH�7KURQH�YHUVH��ZKLOH�WKH�SHRSOH�VDW�DURXQG�ZDWFKLQJ��:KHQ�KH�KDG�ILQLVKHG�UHFLWLQJ�KLV�PDJLF�IRUPXOD�KH�VDLG�

                     
* 3�- �7KLV�ER\�KDV�GHFHDVHG��PD\�*RG�KDYH�D�ORW�RI�PHUF\�RQ�KLV�VRXO��
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WR�WKH�4XU
kQ���7XUQ�ULJKW���%XW�LW�GLG�QRW�PRYH��+H�UHFLWHG�WKH�PDJLF�IRUPXOD�DJDLQ��DQG�VDLG�WR�WKH�4XU
kQ���7XUQ�OHIW���$JDLQ�LW�GLG�QRW�PRYH���7KXV�*RG�SXW�KLP�SXEOLFO\�WR�VKDPH���9HULO\��*RG�ZLOO�KHOS�WKRVH�ZKR�KHOS�+LP� � "� ��DQG�WKH\�QR�ORQJHU�ZHUH�LQ�DZH�RI�KLP��3UDLVH�WR�*RG�DORQH��LQ�+LP�LV�WKH�WUXVW��DQG�RQ�+LP�ZH�UHO\�����������0DGQHVV�VRUFHU\��:H�NQRZ�RQ�WKH�DXWKRULW\�RI�.KkULMD�LEQ��DOW��ZKR�KDG�KHDUG�IURP�KLV�XQFOH�WKDW�KH�ZHQW�WR�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DQG�FRQYHUWHG�WR�,VOkP��8SRQ�UHWXUQLQJ��KH�SDVVHG�E\�SHRSOH�ZKR�KDG�D�PDG�SHUVRQ�ZLWK� WKHP��ERXQG�LQ�FKDLQV��7KH�IDPLO\�RI� WKH�PDQ�VDLG���:H�KDYH�EHHQ�WROG�WKDW�WKDW�IULHQG�RI�\RXUV�KDV�EURXJKW�JRRG�WKLQJV��DQG�GR�\RX�DOVR�KDYH�VRPHWKLQJ� WKDW�ZH�FDQ� WUHDW� KLP�ZLWK"�� ,� LQYRNHG�KLP�ZLWK� WKH� RSHQLQJ�FKDSWHU� RI� WKH�%RRN��DQG�KH�ZDV�FXUHG��7KH\�JDYH�PH�D�KXQGUHG�VKHHS��,�ZHQW�WR�WKH�$SRVWOH�RI�*RG��SHDFH�EH�XSRQ�KLP��DQG�WROG�KLP�DERXW�LW��+H�DVNHG���+DYH�\RX�VDLG�DQ\WKLQJ�HOVH"���1R���,� VDLG�� �7DNH� WKHP��� KH� VDLG�� �E\�P\� OLIH��KH�ZKR� HDWV� WKH� IUXLW� RI� LQYRNLQJ� VRPHWKLQJ�ZRUWKOHVV���%XW�\RX�HDW�WKH�IUXLW�RI�LQYRNLQJ�VRPHWKLQJ�UHDO���7KH�VWRU\�LV�DOVR�WUDQVPLWWHG�ZLWK�WKH�IROORZLQJ�WH[W���DQG�KH�LQYRNHG�WKH�RSHQLQJ�FKDSWHU�RI�WKH�%RRN�RYHU�KLP�GXULQJ�WKUHH�GD\V��PRUQLQJV�DQG�HYHQLQJV��DQG�HYHU\�WLPH�WKDW�KH�ILQLVKHG�LW�KH�FROOHFWHG�KLV�VDOLYD�LQ�KLV�PRXWK�DQG�VSDW�LW�RXW�� � $� ���
x 6\PSWRPV�RI�PDGQHVV�VRUFHU\��� $EVHQWPLQGHGQHVV��GLVWUDFWHGQHVV�DQG�VHULRXV�IRUJHWIXOQHVV���� 6WXPEOLQJ�LQ�VSHHFK���� 6WDULQJ�DQG�VZHUYLQJ�RI�WKH�H\HV���� 7R�EH�XQDEOH�WR�VWD\�LQ�WKH�VDPH�SODFH���� 7R�EH�XQDEOH�WR�FRQWLQXH�GRLQJ�VRPHWKLQJ�IRU�DQ\�ORQJHU�SHULRG�RI�WLPH�������������� 1RW�ERWKHULQJ�DERXW�WKH�ZD\�RQH�ORRNV���� ,Q�VHULRXV�FDVHV�KH�ZDQGHUV�RII�E\�KLPVHOI�ZLWKRXW�NQRZLQJ�ZKHUH��DQG�RIWHQ�VOHHSV�LQ�GHVHUWHG�SODFHV���
x +RZ�GRHV�PDGQHVV�VRUFHU\�FRPH�DERXW"�7KH�MLQQv�UHVSRQVLEOH�IRU�WKH�EHZLWFKPHQW�JHWV�LQWR�WKH�EHZLWFKHG�SHUVRQ�DQG�VHWWOHV�LWVHOI�LQ�KLV�EUDLQ��MXVW�DV�WKH�VRUFHUHU�KDV�RUGHUHG�KLP�WR�GR��7KHQ�KH�VWDUWV�WR�SXW�SUHVVXUH�RQ�WKH�EUDLQ�FHOOV�WKDW�JRYHUQ�WKRXJKW�DQG�PHPRU\��RU�KH�VWDUWV�WR�WDPSHU�ZLWK�WKHP�LQ�ZD\V�WKDW�*RG�DORQH�NQRZV��7KHQ�WKH�V\PSWRPV�DSSHDU�LQ�WKH�EHZLWFKHG�SHUVRQ���
x 7UHDWPHQW�RI�PDGQHVV�VRUFHU\��� 5HFLWH�WKH�LQFDQWDWLRQ�WKDW�,�KDYH�PHQWLRQHG�HDUOLHU���� ,I�KH�VKRZV�VLJQV�RI�SRVVHVVLRQ��\RX�PXVW�WUHDW�KLP�DV�,�KDYH�PHQWLRQHG�HDUOLHU�DQG�LQ�WKH�ZD\�ZH�KDYH�PDGH�FOHDU�IRU�WKH�WUHDWPHQW�RI�EHLQJ�DIIHFWHG�E\�MLQQ��PDVV��LQ�P\�
.LWkE�DO�:LTk\D� � �� �

                     
* 4�/ �6�UD�����3LOJULPDJH��DO�³DMM�������
* 4#* �5HSRUWHG�E\�$E��'kZXG�LQ� 
DO��LEE
��QR����������DO�1DZDZv�GHFODUHG�LW�VRXQG�LQ�DO�$ÕNkU�����±���DQG�
DO�$OEkQv�GHFODUHG�LW�VRXQG�LQ��D�v��$Ev�'kZXG���������±�� 
* 4�+ �:LTk\DW�DO�LQVkQ�PLQ�DO�MLQQ�ZD�DO�VKD\�kQ��SS�������������
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�� ,I�KH�GRHV�QRW�VKRZ�VLJQV�RI�SRVVHVVLRQ��\RX�PXVW�UHSHDW�WKH�4XU
DQLF�LQFDQWDWLRQ�WKUHH�WLPHV�RU�PRUH��DQG�LI�KH�WKHQ�VWLOO�GRHV�QRW�VKRZ�VLJQV�RI�SRVVHVVLRQ�\RX�PXVW�PDNH�D�WDSH�UHFRUGLQJ�RI�WKHVH�V�UDV�IRU�KLP��DQG�KH�PXVW�OLVWHQ�WZR�RU�WKUHH�WLPHV�D�GD\�WR�WKLV�IRU�WKH�SHULRG�RI�D�IXOO�PRQWK��7KHVH�V�UDV�DUH��WKH�YHUVHV�RI�WKH�4XU
DQLF�LQFDQWDWLRQ � �	 ��VHH�DERYH��SS�����������V�UD����7KH�&RZ��DO�%DTDUD�������+�G��+�G�������DO�+LMU��DO�
+LMU��� ���� 7KH�5DQNV� �DO��kIIkW��� ����4kI� �4kI��� ���� 7KH�0HUFLIXO� �DO�5D�PkQ��� ����6RYHUHLJQW\��DO�0XON�������7KH�-LQQ��DO�-LQQ��������7KH�6ODQGHUHU��DO�+XPD]DK���������7KH� 8QEHOLHYHUV� �DO�.kILU�QD��� ����� 'D\EUHDN� �DO�)DODT��� ����� 0HQ� �DQ�1kV��� ,W�VKRXOG�EH�QRWHG�WKDW�WKH�SDWLHQW�ZLOO�KDYH�D�VWURQJ�VHQVH�RI�RSSUHVVLRQ�ZKLOH�KH�OLVWHQV�WR�WKHVH�V�UDV��2IWHQ�KH�ZLOO�VKRZ�VLJQV�RI�SRVVHVVLRQ�GXULQJ�WKLV�SHULRG��DQG�WKH�MLQQv�ZLOO�VSHDN�WKURXJK�KLV�PRXWK��7KH�SDLQ�PD\�LQFUHDVH�GXULQJ�D�SHULRG�RI�ILIWHHQ�GD\V��7KHQ�KH�ZLOO�JUDGXDOO\�FDOP�GRZQ��%\�WKH�HQG�RI�WKH�PRQWK�KH�ZLOO�EH�QRUPDO��5HFLWH�WKHQ�WKH�4XU
DQLF�LQFDQWDWLRQ�RYHU�KLP��MXVW�WR�FRQVROLGDWH�PDWWHUV���� 7KH� SDWLHQW� PXVW� QRW� WDNH� WUDQTXLOOL]HUV� GXULQJ� WKLV� SHULRG�� EHFDXVH� WKDW� VSRLOV� WKH�HIIHFW���� 7KHUH� LV�QRWKLQJ�DJDLQVW�HOHFWURVKRFN�VHVVLRQV�GXULQJ� WKH� WUHDWPHQW�� IRU� WKH\�KHOS� WR�SHVWHU�WKH�MLQQv�DQG�WR�VSHHG�XS�UHFRYHU\�������������� 7KH�SHULRG�PD\�EH�OHVV�WKDQ�D�PRQWK��EXW�PD\�DOVR�EH�WKUHH�PRQWKV�RU�PRUH���� 'XULQJ� WKH�ZKROH� SHULRG� RI� WKH� WUHDWPHQW� WKH� SDWLHQW�PXVW� DYRLG� HYHU\� NLQG� RI� VLQ��VPDOO� RU� ELJ�� VXFK� DV� OLVWHQLQJ� WR� VLQJLQJ�� VPRNLQJ�� QRW� SD\LQJ� DWWHQWLRQ� WR� SUD\HU��PDNH�XS��LI�WKH�SDWLHQW�LV�D�ZRPDQ���HWF����� ,I� WKH�SDWLHQW�KDV�VWRPDFK�SDLQ�� LW� LV�DQ� LQGLFDWLRQ� WKDW� WKH�FKDUP�KDV�EHHQ�HDWHQ�RU�GUXQN��5HFLWH� WKHQ� IRU�KLP�DOO� WKH�YHUVHV�RI� WKH�4XU
DQLF� LQFDQWDWLRQ�RYHU�ZDWHU��+H�PXVW�GULQN�WKLV�GXULQJ�WKH�SHULRG�RI�WUHDWPHQW��VR�WKDW�WKH�FKDUP�LQ�KLV�EHOO\�ORVHV�LWV�HIIHFW�RU�KH�YRPLWV�LW�XS���
x &DVH�KLVWRU\�RI�WKH�WUHDWPHQW�RI�PDGQHVV�VRUFHU\�$�JURXS�RI�PHQ�FDPH�WR�PH��EULQJLQJ�ZLWK�WKHP�D�\RXQJ�PDQ�ERXQG�ZLWK�FKDLQV��:KHQ�KH�VDZ�PH��KH�NLFNHG�ZLWK�KLV� OHJ�DQG�PDGH� WKH�FKDLQ� IO\�RII��7KH�PHQ� WKUHZ� WKHPVHOYHV�XSRQ�KLP�DQG�WKUHZ�KLP�RQ�WKH�JURXQG��,�VWDUWHG�WR�UHFLWH�WKH�4XU
kQ�RYHU�KLP��EXW�HDFK�WLPH� WKDW� ,� UHFLWHG� RYHU� KLP� KH� VSDW�PH� LQ� WKH� IDFH�� )LQDOO\� ,� JDYH� WKHP� VRPH�4XU
kQ�FDVVHWWHV��WR�ZKLFK�KH�KDG�WR�OLVWHQ�IRU�IRUW\�ILYH�GD\V��7KHQ�KH�KDG�WR�FRPH�EDFN�WR�PH��$IWHU� WKLV�SHULRG�KH�FDPH��ZDONLQJ�E\�KLPVHOI�� KLV� UDWLRQDO�SRZHUV�FRPSOHWHO\� UHVWRUHG��DQG�DSRORJL]H� IRU� WKH� WKLQJV� WKDW� KDG�KDSSHQHG� HDUOLHU��7KLV� LQ� VSLWH�RI� WKH� IDFW� WKDW� KH�NQHZ� QRWKLQJ� RI� LW�� :KHQ� ,� UHFLWHG� WKH� 4XU
DQLF� LQFDQWDWLRQ� RYHU� KLP� DJDLQ�� QRWKLQJ�KDSSHQHG��+H�ZHQW�DZD\�FRPSOHWH�FXUHG��SUDLVH�EH�WR�*RG�DORQH��WKHUH�LV�QR�PLJKW�DQG�QR�SRZHU�H[FHSW� LQ�+LP��+H�DVNHG�PH�ZKHWKHU�KH�VKRXOG�JLYH�D�SDUWLFXODU�VRUW�RI�DOPV��RU�IDVW��RU�VRPH�VXFK�WKLQJ��EHFDXVH�RI�KLV�UHFRYHU\��,�WROG�KLP�WKDW�WKLV�ZDV�QRW�REOLJDWRU\��EXW�LI�KH�ZDQWHG�WR�EHVWRZ�DOPV�RQ�WKH�SRRU��RU�IDVW� LQ�RUGHU�WR�WKDQN�*RG��LW�ZDV�XS�WR�KLP��IRU�WKLV�LV�VRPHWKLQJ�JRRG�DQG�EHDXWLIXO���
x 6HFRQG�FDVH�7KHUH�FDPH�WR�PH�D�\RXQJ�PDQ�ZKR�VDLG�WKDW�KLV�EUDLQ�ZDV�QRW�ZRUNLQJ�ZHOO�DQG�ZKR�KDG�GRXEWV� DERXW� WKH�ZD\�KH� EHKDYHG��:KHQ� ,� UHFLWHG� WKH�4XU
DQLF� LQFDQWDWLRQ�RYHU�KLP�� LW�EHFDPH�FOHDU�WKDW�KH�ZDV�VSHFLDOO\�DIIOLFWHG�E\�PDGQHVV�VRUFHU\��EHFDXVH�KH�VRRQ�ZRXOG�

                     
* 4 . �6HH�DERYH��SS����������LW�LV�QRW�QHFHVVDU\�WR�OLPLW�\RXUVHOI�WR�WKHVH�LQFDQWDWLRQV��\RX�FDQ�SHUIHFWO\�DGG�RWKHU�DSSURSULDWH�YHUVHV�RU�V�UDV��
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PDUU\��,�JDYH�KLP�FDVVHWWHV�ZLWK�YHUVHV�IURP�WKH�%RRN�RI�*RG�WR�ZKLFK�KH�KDG�WR�OLVWHQ��DQG��DOVR�RWKHU�YHUVHV�ZKLFK�,�UHFLWHG�RYHU�ZDWHU��,� WROG�KLP�WR�FRPH�EDFN�WR�PH�DIWHU�D�PRQWK��$IWHU�DERXW�WZHQW\�GD\V�RQH�RI�KLV�UHODWLYHV�FDPH�WR�PH�DQG�WROG�PH�WKH�JRRG�QHZV�WKDW� WKH� PDQ� KDG� FRPH� WR� VHQVHV� DJDLQ�� SUDLVH� EH� *RG�� WKH� /RUG� RI� FUHDWLRQ�� +H� WKHQ�PDUULHG��SUDLVH�WR�*RG�DORQH��WKHUH�LV�QR�PLJKW�DQG�QR�SRZHU�H[FHSW�ZLWK�*RG���
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������������ $SDWK\�VRUFHU\��NKXP�O����
x 6\PSWRPV�RI�DSDWK\�VRUFHU\����:DQWLQJ�WR�EH�DORQH�����7RWDO�LQWURYHUVLRQ�����3HUVLVWHQW�VLOHQFH�����'LVOLNLQJ�JDWKHULQJV�RI�SHRSOH�����$EVHQW�PLQGHGQHVV�����&KURQLF�KHDGDFKH�����3HUVLVWHQW�TXLHWQHVV��VWLOOQHVV�DQG�DSDWK\���
x +RZ�GRHV�DSDWK\�VRUFHU\�FRPH�DERXW"�7KH�VRUFHUHU�VHQG�D�MLQQv�WR�WKH�LQWHQGHG�YLFWLP��RUGHULQJ�KLP�WR�VHWWOH�LQ�WKH�EUDLQ�DQG�WR�FDXVH�WKH�SHUVRQ�WR�ZLWKGUDZ�XSRQ�KLPVHOI�DQG�WR�LVRODWH�KLPVHOI��7KH�MLQQv�GRHV�DV�KH�LV�DVNHG��GHSHQGLQJ�RQ�KRZ�REHGLHQW�KH�LV��DQG�WKHQ�WKH�V\PSWRPV�PDQLIHVW�WKHPVHOYHV�LQ�WKH�EHZLWFKHG�SHUVRQ��GHSHQGLQJ�RQ�WKH�SRZHU�RU�ZHDNQHVV�RI�WKH�UHVSRQVLEOH�MLQQv���
x 7UHDWPHQW�RI�DSDWK\�VRUFHU\��� <RX�PXVW�UHFLWH�WKH�HDUOLHU�PHQWLRQHG�4XU
DQLF�LQFDQWDWLRQ�RYHU�KLP���� :KHQ� KH� VKRZV� VLJQV� RI� SRVVHVVLRQ�� \RX� PXVW� DGGUHVV� WKH� MLQQv�� FDOO� XSRQ� KLP� WR�EHKDYH�ZHOO�DQG�IRUELG�KLP�WR�GR�HYLO��MXVW�DV�ZH�KDYH�H[SODLQHG�SUHYLRXVO\���� ,I�KH�GRHV�QRW�VKRZ�VLJQV�RI�SRVVHVVLRQ��\RX�PXVW�PDNH�D�WDSH�UHFRUGLQJ�IRU�KLP�RI�WKH�IROORZLQJ�V�UDV�����7KH�2SHQLQJ��DO�)kWL�D������7KH�&RZ��DO�%DTDUD������7KH� � ,PUkQV��µO� � ,PUkQ�������<kVvQ� �<k
�6vQ�������7KH�5DQNV� �DO��kIIkW�������6PRNH� �DO�'XNKkQ�������7KH�:LQGV� �DO��kUv\kW�������([LOH� �DO�³DVKU�������7KH�/DGGHUV� �DO�0D � kULM�������7KH�2YHUZKHOPLQJ�(YHQW� �DO�*KkVKv\D��� ����7KH�(DUWKTXDNH� �DO�=DO]DOD��������7KH�'LVDVWHU��DO�4kUL � D�������DQG������WKH�V�UDV�RI�VHHNLQJ�UHIXJH��DO�0X � DZZLÕkW���<RX�PXVW�UHFRUG�WKHVH�RQ�WKUHH�WDSHV��+H�PXVW�OLVWHQ�WR�WKH�ILUVW�WDSH�LQ�WKH�PRUQLQJ��WR�WKH�VHFRQG�LQ�GH�DIWHUQRRQ��DQG�WR�WKH�WKLUG�ZKHQ�KH�JRHV�WR�EHG��+H�PXVW�GR�WKLV�IRU�IRUW\�ILYH�GD\V��DQG�WKH�SHULRG�PD\�KDYH�WR�EH�H[WHQGHG�WR�VL[W\�GD\V���� :KHQ�WKLV�SHULRG�KDV�HQGHG��KH�ZLOO�EH�FXUHG��LI�*RG��H[DOWHG�LV�+H��ZLOO�������������� 7KH�SDWLHQW�PXVW�DYRLG�WKH�XVH�RI�WUDQTXLOOL]HUV���� :KHQ�WKH�SDWLHQW�KDV�SDLQ�LQ�KLV�VWRPDFK��\RX�PXVW�UHFLWH�WKH�YHUVHV�RI�WKH�4XU
DQLF�LQFDQWDWLRQ�IRU�KLP�RYHU�ZDWHU��DQG�KH�PXVW�GULQN�WKLV�GXULQJ�WKLV�SHULRG���� :KHQ� WKH�SDWLHQW�KDV�FKURQLF�KHDGDFKH��\RX�PXVW� UHFLWH� IRU�KLP� WKH�YHUVHV�RI� WKH�4XU
DQLF�LQFDQWDWLRQ�RYHU�ZDWHU��DQG�KH�PXVW�EDWKH�ZLWK�WKLV�ZDWHU�HYHU\�WKUHH�GD\V�GXULQJ� WKH�SHULRG� MXVW�PHQWLRQHG��SURYLGHG� WKDW�KH� GRHV� QRW� DGG�PRUH�ZDWHU� WR� LW��GRHV�QRW�KHDW�WKH�ZDWHU�RQ�D�ILUH��DQG�EDWKHV�RQ�D�FOHDQ�SODFH������� 9RLFHV�VRUFHU\��
x 6\PSWRPV�RI�YRLFHV�VRUFHU\����)ULJKWHQLQJ�GUHDPV�����'UHDPLQJ�WKDW�RQH�LV�EHLQJ�FDOOHG�E\�VRPHRQH��
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���+H�KHDUV�YRLFHV�DGGUHVVLQJ�KLP�ZKLOH�KH�LV�DZDNH��DQG�GRHV�QRW�VHH�DQ\ERG\�����)UHTXHQW�GHYLOLVK�LQVLQXDWLRQV��ZDVZkV���
ZKLVSHULQJV
������+DYLQJ�IUHTXHQW�GRXEWV�DERXW�IULHQGV�DQG�ORYHG�RQHV�����'UHDPLQJ�WKDW�RQH�IDOOV�IURP�D�KLJK�SODFH�����'UHDPLQJ�WKDW�RQH�LV�EHLQJ�FKDVHG�E\�DQLPDOV���
x +RZ�GRHV�YRLFHV�VRUFHU\�FRPH�DERXW"�7KH� VRUFHUHU� VHQGV�D� MLQQv� DQG�RUGHUV� KLP� WR� RFFXS\� WKLV� SHUVRQ�ZKLOH�KH� VOHHSV� DQG� LV�DZDNH��7KH� MLQQv�FRQMXUHV�XS� IRU�KLP� LQ�KLV� VOHHS� WKRVH� LPDJHV�RI� UDSDFLRXV�EHDVWV� WKDW�WKURZ�WKHPVHOYHV�RQ�KLP��DQG�KH�FDOOV�RXW� WR�KLP�ZKLOH�KH� LV�DZDNH�ZLWK�WKH�YRLFHV�RI�SHRSOH� ZKRP� WKH� SDWLHQW� NQRZV�� RU� ZLWK� XQNQRZQ� YRLFHV�� 7KHQ� KH� VRZV� GRXEW� LQ� WKH�SHUVRQ
V�PLQG�DERXW�WKLQJV�WKDW�DUH�QHDU�RU�IDU�RII��7KH�V\PSWRPV�PD\�GLIIHU�DFFRUGLQJ�WR�WKH� SRZHU� RU� ZHDNQHVV� RI� WKH� VRUFHU\�� 7KH� V\PSWRPV� PD\� LQFUHDVH� WR� WKH� SRLQW� RI�PDGQHVV��RU�EH�VR�ZHDN�DV�WR�EH�QR�PRUH�WKDQ�GHYLOLVK�LQVLQXDWLRQV��ZDVZDVD�������������
x 7UHDWPHQW�RI�YRLFHV�VRUFHU\����<RX�PXVW�UHFLWH�WKH�4XU
DQLF�LQFDQWDWLRQ�RYHU�WKH�SDWLHQW�����:KHQ�KH�VKRZV�VLJQV�RI�SRVVHVVLRQ��\RX�PXVW�WUHDW�KLP�DV�,�KDYH�PHQWLRQHG�HDUOLHU�����:KHQ�KH�GRHV�QRW�VKRZ�VLJQV�RI�SRVVHVVLRQ��KH�PXVW�JHW�WKH�IROORZLQJ�LQVWUXFWLRQV��� D� 7R�GR�WKH�OHVVHU�DEOXWLRQ�EHIRUH�JRLQJ�WR�VOHHS � �
 �DQG�WR�UHFLWH�WKH�7KURQH�YHUVH �  � ��E� 7R�EULQJ�WKH�KDQG�SDOPV�WRJHWKHU��WR�UHFLWH�WKH�V�UDV�RI�VHHNLQJ�UHIXJH��WR�EORZ�LQWR�WKHP�DQG�WR�ZLSH�RQH
V�ERG\�WKUHH�WLPHV�EHIRUH�JRLQJ�WR�VOHHS� �  � �F� 7R�UHFLWH�V�UD�����7KH�5DQNV��DO��kIIkW�� LQ�WKH�PRUQLQJ�DQG�V�UD�����7KH�6PRNH��DO�'XNKkQ��DW�EHGWLPH��RU�WR�OLVWHQ�WR�WKHP��G� 7R�UHFLWH�V�UD����7KH�&RZ��DO�%DTDUD��HYHU\�WKUHH�GD\V��RU�OLVWHQ�WR�LW��H� 7R� UHFLWH� WKH� ODVW� WZR� YHUVHV� RI� V�UD� ��� 7KH� &RZ� �DO�%DTDUD��� EHIRUH� JRLQJ� WR�VOHHS� � " �I� $W�EHGWLPH�\RX�PXVW�VD\���,Q�WKH�QDPH�RI�*RG��,�KDYH�SXW�GRZQ�P\�VLGH��R�*RG��IRUJLYH�PH�P\�VLQ��FKDVH�DZD\�P\�GHPRQ��UHGHHP�PH��DQG�SODFH�PH�LQ�WKH�KLJKHVW�JDWKHULQJ� � #� ��J� <RX� PXVW� UHFRUG� WKH� IROORZLQJ� V�UDV� RQ� D� WDSH�� V�UD� ���� 5HYHODWLRQV� ZHOO�H[SRXQGHG� �)X°°LODW�������9LFWRU\��DO�)DW��������7KH�-LQQ� �DO�-LQQ���DQG�KH�PXVW�OLVWHQ�WR�WKLV�WDSH�WKUHH�WLPHV�D�GD\���+H�PXVW� IROORZ�DOO� WKHVH� LQVWUXFWLRQV�D�ZKROH�PRQWK� ORQJ�DQG�WKHQ�KH�ZLOO� EH�FXUHG�� LI�*RG��H[DOWHG�LV�+H��ZLOO������������

                     
* 4�1 �5HSRUWHG�E\�DO�%XNKkUv��)DW��������������DQG�0XVOLP��1DZDZv�������������* 4 2 �5HSRUWHG�E\�DO�%XNKkUv�DV�D�FRPPHQWDU\�LQ�VRPH�RI�WKH�WRSLFV�RI�KLV��D�v���DPRQJ�RWKHUV������������* 4 3 �5HSRUWHG�E\�DO�%XNKkUv��)DW���������������* 4�4 �5HSRUWHG�E\�DO�%XNKkUv��)DW��������������DQG�0XVOLP��1DZDZv�������������* 4", �5HSRUWHG�E\�$E��'kZXG�QR������������ZLWK�D�VRXQG�FKDLQ�RI�WUDQVPLVVLRQ��PHQWLRQHG�E\�DO�1DZDZv�LQ�
$O�$ÕNkU��±���DQG�GHFODUHG�VRXQG�E\�DO�$OEkQv�LQ�0LVKNkW�DO�0D°kEv�������������
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��� ,OOQHVV�VRUFHU\��
x ,WV�V\PSWRPV����&KURQLF�SDLQ�LQ�RQH�RI�WKH�SDUWV�RI�WKH�ERG\�����(SLOHSWLF�ILWV��QHUYRXV�VSDVPV������3DUDO\VLV�RI�RQH�RI�WKH�OLPEV�����3DUDO\VLV�RI�WKH�ZKROH�ERG\�����2QH�RI�WKH�VHQVH�RUJDQV�QR�ORQJHU�IXQFWLRQV���,�ZDQW�WR�SRLQW�RXW�WKDW�VRPH�RI�WKHVH�V\PSWRPV�UHVHPEOH�V\PSWRPV�RI�VRPDWLF�LOOQHVVHV��7KH�ZD\� WR� WHOO� WKHP� DSDUW� LV� UHFLWLQJ� WKH� 4XU
DQLF� LQFDQWDWLRQ� RYHU� WKH� SDWLHQW�� ,I� WKH�SDWLHQW� IHHOV� GL]]\� RU� QXPE�ZKLOH� KH� OLVWHQV� WR� WKH� LQFDQWDWLRQ�� JHWV� � KHDGDFKH�� IHHOV� D�WUHPRU� LQ� KLV� OLPEV�� RU� DQ\� RWKHU� FKDQJH� RI� WKH� ERG\�� WKHQ� LW� LV� WKH� LOOQHVV� ZKLFK� ZH�PHQWLRQHG��,I�QRW��LW�LV�D�VRPDWLF�LOOQHVV�ZKLFK�KDV�WR�EH�WUHDWHG�E\�D�GRFWRU����
x +RZ�LV�LOOQHVV�VRUFHU\�DFFRPSOLVKHG"�2I�FRXUVH�WKH�EUDLQ�LV�WKH�PDLQ�JRYHUQLQJ�RUJDQ�RI�WKH�ERG\��LQ�WKH�VHQVH�WKDW�HYHU\�RUJDQ�RI�SHUFHSWLRQ�RI�D�KXPDQ�EHLQJ�KDV�LWV�FHQWHU�LQ�WKH�EUDLQ�IURP�ZKLFK�VLJQDOV�DUH�HPLWWHG��,I� \RX�EULQJ�\RXU� ILQJHU� QHDU� WR� WKH� ILUH�� WKH� ILQJHU� VHQGV�D� TXLFN� VLJQDO� WR� WKH� VHQVRU\�FHQWHU�LQ�WKH�EUDLQ��7KHQ�WKH�FRPPDQG�FRPHV�EDFN�WR�LW�WR�WDNH�LWVHOI�LPPHGLDWHO\�DZD\�IURP� WKH� VRXUFH� RI� GDQJHU�� DQG� WKH� KDQG� WDNHV� LWVHOI� DZD\� IURP� WKH� ILUH�� $OO� WKLV� LV�DFFRPSOLVKHG�LQ�D�VHFRQG���6XFK�LV�*RG
V�FUHDWLRQ��QRZ�VKRZ�0H�ZKDW�\RXU�RWKHU�JRGV�

FUHDWHG� � #� ��:KHQ� VRPHERG\� LV� DIIHFWHG�E\� LOOQHVV�VRUFHU\�� WKH� MLQQv� VHWWOHV� LWVHOI� LQ� WKH� EUDLQ�DW� WKH�FHQWUH� WKDW� WKH� VRUFHUHU� KDV� RUGHUHG�� +H� VHWWOHV� LQ� WKH� FHQWUH� RI� KHDULQJ�� VLJKW�� RU� RI�SHUFHSWLRQ�LQ�WKH�KDQG�RU�WKH�IRRW��7KHUH�DUH�WKHQ�WKUHH�SRVVLELOLWLHV����� 7KH� MLQQv�PDNHV� LW�FRPSOHWHO\�LPSRVVLEOH��ZLWK� WKH�SRZHU�RI�*RG��IRU� WKH�VLJQDOV�WR�UHDFK�WKH�RUJDQ�LQ�TXHVWLRQ��DQG�VR�LW�VWRSV�IXQFWLRQLQJ��ZLWK�WKH�UHVXOW�WKDW�WKH�SDWLHQW�LV�VWUXFN�E\�EOLQGQHVV��GXPEQHVV��GHDIQHVV�RU�SDUDO\VLV�RI�RQH�RI�WKH�OLPEV���� 7KH�MLQQv�PDNHV�LW�IURP�WLPH�WR�WLPH�LPSRVVLEOH��ZLWK�WKH�SRZHU�RI�*RG��IRU�WKH�VLJQDOV�WR�UHDFK�WKH�RUJDQ�LQ�TXHVWLRQ��DQG�VR�LW�VWRSV�IXQFWLRQLQJ�QRZ�DQG�WKHQ��DQG�WKHQ�VWDUWV�IXQFWLRQLQJ�DJDLQ���� 7KH�MLQQv�OHWV�WKH�EUDLQ�VHQG�RXW�TXLFN�VXFFHVVLYH�VLJQDOV�ZLWKRXW�UHDVRQ������������ VR� WKDW� WKH� RUJDQ� EHFRPHV� ULJLG� DQG� FDQ� QR� ORQJHU� PRYH�� HYHQ� WKRXJK� LW� LV� QRW�SDUDO\VHG���*RG��H[DOWHG�LV�+H��KDV�VDLG�DERXW�WKH�VRUFHUHUV���7KH\�FDQ�KDUP�QRQH�ZLWK�ZKDW�WKH\�OHDUQ�
H[FHSW�E\�*RG
V�OHDYH�� ����� ��+H��H[DOWHG�LV�+H��KDV�HVWDEOLVKHG�WKH�KDUP�WKDW�KDSSHQV�WR�WKH�DIIOLFWHG�E\� WKH� VRUFHUHUV
� GRLQJ��EXW� KDV�PDGH� LW� GHSHQGDQW� RQ�+LV�ZLOO�� DQG�GR�QRW� EH�VXUSULVHG�DERXW�WKLV��0DQ\� GRFWRUV� KDYH� QRW� DFNQRZOHGJHG� WKLV� IDFW�� DQG� KDYH� QRW�ZDQWHG� WR� EHOLHYH� LW��%XW�ZKHQ�WKH\�VHH�FDVH�DIWHU�FDVH�ZLWK�WKHLU�RZQ�H\HV��WKHUH�LV�QRWKLQJ�IRU�WKHP�EXW�WR�EHOLHYH�LW�DQG�WR�JLYH�WKHPVHOYHV�RYHU�WR�WKH�FRPPDQG�RI�*RG��WKH�([DOWHG��WKH�3RZHUIXO��2QFH�D�GRFWRU�FDPH�WR�PH��VD\LQJ����,�KDYH�FRPH�EHFDXVH�RI�VRPHWKLQJ�WKDW�EDIIOHV�PH����
                     
* 4 - �6�UD�����/XTPkQ��/XTPkQ�������* , / �6�UD����7KH�&RZ��DO�%DTDUD��������
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�:HOO��ZKDW�KDSSHQHG"��,�VDLG�����$�PDQ�EURXJKW�PH�KLV�SDUDO\VHG�VRQ��ZKR�FRXOG�QRW�PRYH�DW�DOO��:KHQ�,�H[DPLQHG�KLP��,�OHDUQHG� WKDW� KH� ZDV� DIIHFWHG� E\� DQ� LOOQHVV� LQ� KLV� VSLQDO� FROXPQ�� $FFRUGLQJ� WR� PHGLFDO�GLDJQRVLV��WKLV�FDQ�QHLWKHU�EH�FXUHG�E\�DQ�RSHUDWLRQ�QRU�E\�DQ\WKLQJ�HOVH��$IWHU�D�IHZ�ZHHNV��WKH�PDQ�FDPH�EDFN���KH�FRQWLQXHG���,�DVNHG�KLP�DERXW�KLV�TXDGULSOHJLF�VRQ��DQG�KH�VDLG��
3UDLVH�EH�*RG��+H�QRZ�FDQ�VLW�XSULJKW�DQG�ZDON�DORQJ�WKH�ZDOO�
�
:KRP�GLG�\RX�JHW�WR�WUHDW�KLP"
�,�DVNHG��
:D�vG�
�KH�DQVZHUHG��$QG�VR���WKH�GRFWRU�VDLG���,�KDYH�FRPH�WR�VHH�KRZ�\RX�WUHDWHG�WKLV�LOOQHVV���,�DQVZHUHG���,�KDYH�UHFLWHG�YHUVHV�IURP�WKH�%RRN�RI�*RG�RYHU�KLP��WKH�,�KDYH�UHFLWHG�IRU�KLP�WKH�4XU
DQLF�LQFDQWDWLRQ�RYHU�RLO�RI�FDUDZD\��DQG�WROG�KLP�WR�UXE�LW�RQ�KLV�SDUDO\VHG�OLPEV��3UDLVH�EH�*RG��WKH�/RUG�RI�WKH�ZRUOGV��WKHUH�LV�QR�SRZHU�DQG�QR�PLJKW�XQOHVV�ZLWK�*RG����
x 7UHDWPHQW�RI�LOOQHVV�VRUFHU\��� 5HFLWH�WKH�4XU
DQLF�LQFDQWDWLRQ�WKUHH�WLPHV�RYHU�KLP��,I�KH�VKRZV�VLJQV�RI�SRVVHVVLRQ��\RX�PXVW�WUHDW�DV�,�KDYH�PHQWLRQHG�HDUOLHU���� :KHQ�KH�GRHV�QRW�VKRZ�VLJQV�RI�SRVVHVVLRQ��EXW�QRWLFHV�VOLJKW�FKDQJHV��\RX�PXVW�JLYH�KLP�WKH�IROORZLQJ�LQVWUXFWLRQV���

- PDNH�D�WDSH�UHFRUGLQJ�IRU�KLP�RI�V�UD����7KH�2SHQLQJ��DO�)kWL�D���WKH�7KURQH�YHUVH��V�UD��������7KH�&RZ��DO�%DTDUD���V�UD�����6PRNH��DO�'XNKkQ���V�UD�����7KH�-LQQ��DO�-LQQ���VRPH�RI�WKH�VKRUW�V�UDV��DQG�WKH�V�UDV�RI�VHHNLQJ�UHIXJH��+H�PXVW�OLVWHQ�WR�WKLV�WDSH�WKUHH�WLPHV�D�GD\��
- 5HFLWH� IRU� KLP� WKH� IROORZLQJ� LQFDQWDWLRQ� RYHU� RLO� RI� EODFN� FDUDZD\� ��DEED�

VDZGk
���DQG�WHOO�KLP�WR�SXW�LW�LQ�WKH�PRUQLQJ�DQG�LQ�WKH�HYHQLQJ�RQ�KLV�IRUHKHDG�DQG�RQ�WKH�SODFH�ZKHUH�KLV�ERG\�KXUWV��7KLV�LV�WKH�LQFDQWDWLRQ����������� �� 6�UD����7KH�2SHQLQJ��DO�)kWL�D����� 7KH�V�UDV�RI�VHHNLQJ�UHIXJH���� �7KDW� ZKLFK� :H� UHYHDO� LQ� WKH� 4XU
kQ� LV� D� EDOP� DQG� D� EOHVVLQJ� WR� WUXH�
EHOLHYHUV�� ���!� ��� �,Q�WKH�QDPH�RI�*RG�,�SURQRXQFH�D�LQFDQWDWLRQ�RYHU�\RX��DQG�*RG�ZLOO�FXUH�\RX�RI�HYHU\�LOOQHVV�WKDW�PDNHV�\RX�VXIIHU��DQG�RI�HYHU\��HYLO��VSLULW��QDIV��RU�HQYLRXV�H\H�*RG�ZLOO�FXUH�\RX����� �2�*RG��/RUG�RI�PDQNLQG��PDNH� WKH�HYLO�JR�DZD\�DQG�KHDO��<RX�DUH� WKH�+HDOHU�� WKHUH� LV�QR�KHDOLQJ� H[FHSW�<RXU�KHDOLQJ�� D�KHDOLQJ� WKDW� OHDYHV�QR�LOOQHVV�XQWRXFKHG�� ��� � ���+H�IROORZ�WKHVH�LQVWUXFWLRQV�IRU�VL[W\�GD\V��,I�WKH�LOOQHVV�KDV�WKHQ�GLVDSSHDUHG��ILQH��LI�QRW��\RX�PXVW�UHFLWH�WKH�LQFDQWDWLRQ�DJDLQ�DQG�JLYH�KLP�WKH�VDPH�LQVWUXFWLRQV�RQFH�PRUH��MXVW�DV�\RX�VHH�ILW�DQG�DV�LV�PRVW�OLNHO\�WR�LPSURYH�KLV�FRQGLWLRQ������������

x &DVH�KLVWRULHV�RI�WKH�WUHDWPHQW�RI�LOOQHVV�VRUFHU\��� ��$�JLUO�ZKR�GLG�QRW�VSHDN�IRU�D�PRQWK�+HU�IDWKHU�DQG�KHU�EURWKHU�EURXJKW�KHU�WR�PH��6KH�ZDV�VLOHQW�DQG�GLG�QRW�VSHDN��6KH�FRXOG�QRW�HYHQ�RSHQ�KHU�PRXWK�LQ�RUGHU�WR�HDW��RU�RQO\�LI�WKH\�IRUFHG�LW�RSHQ�DQG�JDYH�KHU�IUXLW�
                     
* ,"* �6�UD�����7KH�1LJKW�-RXUQH\��DO�,VUk
�������* , + ��D�v��DO�%XNKkUv��.LWkE�DO��LEE��FKDSWHU���������
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MXLFH�RU�PLON��7KH\�VDLG���6KH�KDV�EHHQ�LQ�WKLV�FRQGLWLRQ�IRU�WKLUW\�ILYH�GD\V���:KHQ�VKH�KHDUG�WKH�4XU
DQLF�LQFDQWDWLRQ�VKH�VWDUWHG�WR�VSHDN��SUDLVH�EH�WR�*RG�DORQH��WKH�/RUG�RI�WKH�ZRUOGV���� ��$�MLQQv�ZKR�JULSSHG�WKH�IRRW�OHJ�RI�D�ZRPDQ�6KH�VDLG�WKDW�VKH�IHOW�D�YLROHQW�SDLQ�LQ�KHU�IRRW�OHJ���PD\EH�LW�LV�UKHXPDWLVP���,�VDLG��%XW�,�VDLG���,�ZLOO�UHFLWH�WKH�4XU
DQLF�LQFDQWDWLRQ�RYHU�KHU���SDUWLFXODUO\�EHFDXVH�VKH�FRXOG�RQO\�ZDON�ZLWK�GLIILFXOW\��1R�VRRQHU�KDG�VKH�KHDUG�WKH�)kWL�D�RU�VLJQV�RI�REVHVVLRQ�PDQLIHVWHG�WKHPVHOYHV�LQ�KHU��7KH�MLQQv�VSRNH�DQG�WROG�PH�WKDW�KH�KDG�JULSSHG�KHU�IRRW�OHJ��,�RUGHUHG�KLP�WR�JR�RXW�� LQ�REHGLHQFH� WR�*RG��+H�ZHQW�RXW�DQG� WKH�ZRPDQ�VWRRG�XS�DQG�ZDONHG��SUDLVH�EH�WR�*RG�DORQH���
� ��+LV�IDFH�ZDV�FRQWRUWHG�WZLVWHG�EHFDXVH�RI�WKH�MLQQv�7KLV� PDQ� FDPH� WR�PH�ZLWK� KLV� IDFH� YLVLEO\� FRQWRUWHG�WZLVWHG� WR� WKH� ULJKW� �LI� ,� DP� QRW�LPDJLQLQJ� WKLQJV��:KHQ�,� UHFLWHG� WKH�4XU
DQLF� LQFDQWDWLRQ�RYHU�KLP�� WKH� MLQQv�VSRNH�DQG�VDLG���+H�KDV�KDUPHG�PH���,�SHUVXDGHG�KLP�WKDW�KH�KDG�QRW�GRQH�LW�RQ�SXUSRVH��DQG�WKDW�WKDW�ZDV�IRUELGGHQ�WR�D�MLQQv��,�FRPPDQGHG�KLP�WR�GR�WKH�ULJKW�WKLQJ�DQG�WR�UHIUDLQ�IURP�ZKDW�LV�RGLRXV��+H�FRPSOLHG�ZLWK�P\�UHTXHVW�DQG�ZHQW�RXW��SUDLVH�WR�*RG��7KH�PDQ�JRW�XS�DIWHU�KLV�PRXWK�KDG�ULJKWHG�LWVHOI�DJDLQ��DQG�SUDLVH�EH�WR�*RG�DORQH���� ��$�JLUO�ZKLFK�WKH�GRFWRUV�GLG�QRW�NQRZ�KRZ�WR�WUHDW�+HU�IDWKHU�FDPH�WR�PH�DQG�VDLG���0\�GDXJKWHU�KDV�EHHQ�VWUXFN�E\�DQ�DIIOLFWLRQ�DQG�KDV�IDOOHQ�XQFRQVFLRXV��+HU�VLWXDWLRQ�KDV�UHPDLQHG�XQFKDQJHG�IRU�WZR�PRQWKV��6KH�FDQ�KHDU��EXW�QRW�VSHDN��RU�HDW��RU�PRYH�DQ\�SDUW�RI�KHU�ERG\��$W�SUHVHQW�VKH�LV�XQGHU�VHGDWLRQ�LQ�WKH�
� $VvU�KRVSLWDO�LQ�$EKk��LQ�WKH�ZDUG�IRU�PHGLXP�FDUH��2QH�RI�WKH�GRFWRUV�KDV�WROG�PH�WKDW�DOO�WKH�FKHFNV�DUH�LQ�RUGHU��DQG�WKDW�WKH\�GR�QRW�NQRZ�ZKDW�LV�WKH�PDWWHU�ZLWK�KHU��7KH\�KDYH�PDGH�DQ�RSHQLQJ�LQ�KHU�WKURDW�IRU�EUHDWKLQJ��DQG�KDYH�LQVHUWHG�D�WXEH�LQWR�KHU�QRVH�WR�IHHG�KHU��VR�WKDW�VKH�FDQ�VSHQG�WKH�UHVW�RI�KHU�GD\V�RQ�WKH�EHG��LQ�WKLV�FRQGLWLRQ����8VXDOO\�,�GR�QRW�JR�WR�SHRSOH�WR�WUHDW�WKHP��QR�PDWWHU�ZKDW��XQOHVV�WKH\�FRPH�ZLWK�D�YHUEDO�PHVVDJH�IURP�DQ�H[FHOOHQW�SUHDFKHU�DQG�YHU\�GHDU�IULHQG��6KD\NK�6D � vG�0LVILU�DO�4D�WkQv��PD\�*RG�SUHVHUYH�KLP��%XW�,�VDLG���,�PXVW�DEVROXWHO\�JR�WR�KHU���7KH\�JDYH�PH�D�VSHFLDO�SHUPLVVLRQ�IURP�WKH�KRVSLWDO�WR�JR�DQG�YLVLW�KHU�RXWVLGH�YLVLWLQJ�KRXUV�DQG�WKH�WLPH�WKDW�VKH�UHFHLYHG�WKH�WUHDWPHQW�PHQWLRQHG�DERYH��,�GLG�LQGHHG�ILQG�KHU�RQ�WKH�EHG��LQ�D�FRQGLWLRQ��������������RI�*RG�DORQH�NQRZV�ZKDW�ZHDNQHVV�DQG�HPDFLDWLRQ��7KH�RQO\�PRWLRQ�VKH�FRXOG�PDNH�ZDV�D� VOLJKW�PRYHPHQW� RQ� WKH� KHDG�� DQG� VKH� FRXOG� KHDU� DQG� VHH�� ,� DVNHG� KHU� DERXW� DOO� WKH�V\PSWRPV��DQG�VKH�VKRRN�KHU�KHDG�LQ�GHQLDO��,�GLG�QRW�NQRZ�ZKDW�ZDV�WKH�PDWWHU�ZLWK�KHU��+RZHYHU��ZH�ZHQW� WR� SHUIRUP� WKH� VXQVHW� SUD\HU� DQG� ,� SUD\HG� IRU� KHU� GXULQJ� WKH� SUD\HU�VHVVLRQ��7KHQ�ZH�ZHQW�EDFN��DQG�,�UHFLWHG�V�UD������'D\EUHDN��DO�)DODT��RYHU�KHU��DQG���2�*RG��/RUG�RI�PDQNLQG��PDNH�WKH�HYLO�JR�DZD\�DQG�KHDO��<RX�DUH�WKH�+HDOHU��WKHUH�LV�QR�KHDOLQJ� EXW� <RXU� KHDOLQJ�� D� KHDOLQJ� WKDW� OHDYHV� QR� LOOQHVV� XQWRXFKHG�� ��� 	 � 7KHQ� WKH� JLUO�VSRNH�DQG�WDONHG��WKDQNV�WR�*RG�DORQH��+HU�IDWKHU�DQG�EURWKHUV�ZHSW�RI�MR\��7KH�IDWKHU�JRW�XS�WR�NLVV�P\�KHDG��EXW�,�VDLG���'R�QRW�EHOLHYH�LQ�SHRSOH��EXW�GR�EHOLHYH�LQ�*RG��SRZHUIXO�DQG�H[DOWHG�LV�+H��*RG�KDV�ZDQWHG�WR�FXUH�KHU�DW�WKLV�SDUWLFXODU�PRPHQW��DQG�WKH�FXUH�KDV�FRPH� WKURXJK� WKH� KDQG�RI� RQH�RI�+LV� VHUYDQWV��7KH�JLUO� VDLG�� �3UDLVH� EH� WR�*RG���� DQG�WDONHG��DQG�VDLG���,�ZDQW�WR�OHDYH�WKH�KRVSLWDO���
                     
* ,�. �,ELGHP��
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�� ��$�MLQQv�ZKR�SRLQWHG�RXW�WKH�SODFH�RI�WKH�FKDUP�$�VLFN�\RXQJ�PDQ�FDPH�WR�PH�DQG�ZKHQ�,�UHFLWHG�RYHU�KLP�WKH�MLQQv�VSRNH�XS�DQG�VDLG�WKDW�KH�ZDV�UHVSRQVLEOH�IRU�WKH�EHZLWFKPHQW��7KH�SRLQWHG�RXW�WR�XV�WKH�VRUFHUHU�ZLWK�ZKRP�KH�ZRUNHG��DQG�DOVR�SRLQWHG�RXW� WR�XV� WKH�SODFH�RI�WKH�FKDUP��VD\LQJ���7KH�FKDUP�LV� LQ�WKH�WKUHVKROG�RI� WKH�KRXVH���7KHQ� ,�RUGHUHG�KLP� WR�JR�RXW�� DQG�KH�ZHQW��7KH� IDPLO\� RI� WKH�\RXQJ�PDQ�WKHQ�ZHQW�WR�WKH�SODFH�ZKLFK�KH�KDG�LQGLFDWHG��VWDUWHG�GLJJLQJ��DQG�IRXQG�WKH�FKDUP��LQ�WKH�IRUP�RI�VQLSSHWV�RI�SDSHU�ZLWK�OHWWHUV�ZULWWHQ�RQ�WKHP��7KH\�GLVVROYHG�WKHP�LQ�ZDWHU��DQG�WKH�EHZLWFKPHQW�ORVW�LWV�SRZHU��SUDLVH�EH�WR�*RG�DORQH������� +DHPRUUKDJH�VRUFHU\��QD]vI���$OVR�FDOOHG�
YDJLQDO�EOHHGLQJ
��LVWL�kËD���
x +RZ�GRHV�KDHPRUUKDJH�VRUFHU\�FRPH�DERXW"�7KLV�NLQG�RI�VRUFHU\�RQO\�RFFXUV�LQ�ZRPHQ��,Q�WKLV�W\SH��WKH�VRUFHUHU�JLYHV�WKH�MLQQv�SRZHU�RYHU�WKH�LQWHQGHG�YLFWLP�DQG�RUGHUV�KLP�WR�PDNH�KHU�VWDUW�WR�EOHHG��7KH�MLQQv�JHWV�LQWR�WKH�ERG\�RI� WKH�ZRPDQ� DQG� IORZV� WKURXJK�KHU� YHLQV� WRJHWKHU�ZLWK� WKH� EORRG��7KH� 3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�GHYLO�UXQV�WKURXJK�PDQ��,EQ�µGDP��OLNH�EORRG���:KHQ�WKH�

MLQQv�UHDFKHV�D�FHUWDLQ�YHLQ�LQ�WKH�ZRPE��KH�WUDPSOHV�RQ�LW�DQG�EORRG�VWDUWV�WR�IORZ�IURP�WKLV�YHLQ��:KHQ�³DPQD�ELQW�-D�VK�DVNHG�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��DERXW�YDJLQDO�EOHHGLQJ��KH�VDLG���,W�LV�D�WUDPSOLQJ�RI�WKH�'HYLO�������������$QG�� LQ� DQRWKHU� YHUVLRQ�� �,W� LV� D� YHLQ�� DQG� QRW�PHQVWUXDO� IORZ�� ����
 � )URP� WKH� FRPELQHG�YHUVLRQV�FDQ�EH�GHGXFHG�WKDW�YDJLQDO�EOHHGLQJ��LVWL�kËD��LV�D�WUDPSOLQJ�RI�WKH�GHYLO�RQ�RQH�RI�WKH�YHLQV�LQ�WKH�ZRPE���
x :KDW�LV�KDHPRUUKDJH�VRUFHU\"�7KDW�LV�ZKDW�WKH�UHOLJLRXV�VFKRODUV�FDOO�YDJLQDO�EOHHGLQJ��LVWL�kËD���DQG�ZKDW�GRFWRUV�FDOO�
KDHPRUUKDJH
���,EQ�DO�$×vU�VD\V���9DJLQDO�EOHHGLQJ�LV�WKDW�WKH�ZRPDQ�ORVHV�EORRG�DIWHU�WKH�XVXDO�GD\V�RI�PHQVWUXDWLRQ���HWF�� ��� � �9DJLQDO� EOHHGLQJ�PD\� JR� RQ� IRU�PRQWKV�� DQG� WKH� TXDQWLW\� RI� EORRG�PD\� EH� VPDOOHU� RU�ODUJHU���
x 7UHDWPHQW�RI�KDHPRUUKDJH�VRUFHU\�<RX�PXVW� UHFLWH� WKH�4XU
DQLF� LQFDQWDWLRQ�RYHU�ZDWHU�� DQG�VKH�PXVW�GULQN� WKLV� DQG�EDWKH�ZLWK�LW�GXULQJ�WKUHH�GD\V��7KHQ�WKH�EOHHGLQJ�ZLOO�VWRS��ZLWK�*RG
V�SHUPLVVLRQ���
x &DVH�KLVWRU\�RI�WUHDWPHQW�RI�KDHPRUUKDJH�VRUFHU\�7KHUH�FDPH�D�ZRPDQ�ZKR�VHULRXVO\�KDHPRUUKDJHG��,�UHFLWHG�WKH�4XU
DQLF�LQFDQWDWLRQ�RYHU�KHU�DQG�JDYH�KHU� WDSHV�ZLWK�7H[WV� IURP� WKH�4XU
kQ��$IWHU�RQO\�D� IHZ�GD\V� WKH�EOHHGLQJ�VWRSSHG��SUDLVH�EH�WR�*RG�DORQH��5HJDUGLQJ� ZULWLQJ� YHUVHV� IURP� WKH� 4XU
kQ� DQG� GULQNLQJ� WKHP� WKH� 6KD\NK� DO�,VODP� ,EQ�7D\Pv\D��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�RQ�KLP��KDV�JLYHQ�DV�KLV�RSLQLRQ�WKDW�LW�LV�DOORZHG���,W�LV�DOORZHG�WR�ZULWH�VRPHWKLQJ�IURP�WKH�%RRN�RI�*RG�DQG�LWV�SLRXV�IRUPXODV�

                     
* , 1 �7KLV�VHFRQG�YHUVLRQ�LV�PHQWLRQHG�ZLWK�DQ�H[FHOOHQW�FKDLQ�RI�WUDQVPLVVLRQ��VDQDG�MD\\LG��E\�$�PDG�����DQG�DO�1DVk
v������* ,�2 �$O�1LKk\D������������
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ZLWK�D�SHUPLWWHG�VRUW�RI�LQN�IRU�D�SHUVRQ�DIIOLFWHG�E\�VRUFHU\�DQG�IRU�RWKHU�SHRSOH�WKDW�DUH�VLFN��DQG�KH�PD\�ZDVK�KLPVHOI�ZLWK�LW�DQG�GULQN�IURP�LW��DV�$�PDG��WU���DQG�RWKHUV�KDYH�VWDWHG�� ��� � ��$V�IRU�WKH�SUD\HU�DQG�IDVWLQJ�RI�D�KDHPRUUKDJLQJ�ZRPHQ�DQG�RWKHU�UHOLJLRXV�GXWLHV��WKDW�LV�WKH�GRPDLQ�RI�ERRNV�RQ�UHOLJLRXV�ODZ� ���� �������������� 0DUULDJH�REVWUXFWLQJ�VRUFHU\���
x +RZ�LV�PDUULDJH�REVWUXFWLQJ�VRUFHU\�DFFRPSOLVKHG"�$Q�HQYLRXV�DQG�GHFHLWIXO�SHUVRQ�JRHV�WR�D�ZLFNHG�VRUFHUHU�DQG�DVNV�KLP�WR�PDNH�D�FKDUP�IRU�WKH�GDXJKWHU�RI�VR�DQG�VR�VR�WKDW�VKH�FDQQRW�PDUU\��7KH�VRUFHUHU�WKHQ�DVNV�KLP�IRU�KHU�QDPH��IRU�WKDW�RI�KHU�PRWKHU��DQG�IRU�VRPHWKLQJ�WKDW�FDUULHV�D�WUDFH�RI�KHU��7KHQ�KH�VWDUWV�WR�PDNH� WKH�FKDUP��DQG�HQWUXVWV�RQH�RU�PRUH� MLQQvV�ZLWK� WKH�WDVN��7KH� MLQQv�JRHV�DQG�VWD\V�FORVH�WR�WKH�ZRPDQ�XQWLO�KH�PDQDJHV�WR�JHW�LQWR�KHU�GXULQJ�RQH�RI�WKH�IRXU�VLWXDWLRQV�WKDW�ZH�KDYH�PHQWLRQHG�HDUOLHU��QDPHO\�����6WURQJ�IULJKW�����6WURQJ�DQJHU�����6WURQJ�DEVHQFH�RI�PLQG�����,QGXOJLQJ�LQ�SDVVLRQV���7KH�MLQQv�PD\�ILQG�KLPVHOI�LQ�RQH�RI�WKH�IROORZLQJ�VLWXDWLRQV���� (LWKHU�KH�PDQDJHV�WR�JHW�LQWR�WKH�ZRPDQ�DQG�PDNHV�WKDW�VKH�VKLUNV�IURP�DQ\�KXVEDQG�ZKR�SURSRVHV�WR�KHU��DQG�UHIXVHV�KLP���� 2U� KH� GRHV� QRW�PDQDJH� WR� JHW� LQWR� KHU�� DQG� WKHQ� KH� VWDUWV� SUDFWLFLQJ�PDNH�EHOLHYH�VRUFHU\�IURP�RXWVLGH��+H�PDNHV�WKH�PDQ�EHOLHYH�WKDW�WKH�ZRPDQ�LV�XJO\��+H�ZKLVSHUV�WKLV�LQWR�KLV�PLQG��DQG�GRHV�WKH�VDPH�ZLWK�WKH�ZRPDQ���<RX�ZLOO�WKHQ�VHH�WKDW�HYHU\�PDQ�ZKR�JRHV�WR�SURSRVH�WR�WKLV�ZRPDQ�UHIXVHV�WR�PDUU\�KHU�ZLWKRXW�DQ\� UHDVRQ�� ,I�KH�KDG�RULJLQDOO\�DJUHHG� WR�PDUU\�KHU��KH�ZLWKGUDZV�KLV�SURPLVH�DIWHU�D�IHZ�GD\V��7KLV�LV�WKH�UHVXOW�RI�WKH�'HYLO
V�ZKLVSHULQJ�WR�KLP��,Q�FDVHV�RI�YHU\�VWURQJ�VRUFHU\�\RX�PD\�VHH�WKDW�D�PDQ�ZKR�JRHV�WR�SURSRVH�WR�D�ZRPDQ�VWDUWV�WR�KDYH�D�VWURQJ�VHQVH�RI�RSSUHVVLRQ��ËvT��IURP�WKH�PRPHQW�KH�HQWHUV�WKH�KRXVH��/LIH�WXUQV�EODFN�EHIRUH�KLP�DV�LI�KH�ZHUH�LQ�SULVRQ��DQG�KH�GRHV�QRW�FRPH�EDFN�DJDLQ��,Q�WKH�PHDQWLPH��WKH�MLQQv�RFFDVLRQDOO\�FDXVHV�KHDGDFKH�LQ�WKH�ZRPDQ���
x 6\PSWRPV�RI�WKLV�NLQG�RI�VRUFHU\��� 2FFDVLRQDO�KHDGDFKHV�WKDW�GR�QRW�GLVDSSHDU�ZKHQ�PHGLFLQHV�DUH�WDNHQ���� $�VWURQJ�IHHOLQJ�RI�FRQVWULFWLRQ�RSSUHVVLRQ�LQ�WKH�FKHVW��HVSHFLDOO\�IURP�ODWH�DIWHUQRRQ�WR�PLGQLJKW���� 6HHLQJ�WKH�PDQ�ZKR�SURSRVHV�DV�XJO\���� %HLQJ�WRR�PXFK�VWHHSHG�LQ�WKRXJKW��PHQWDO�ZDQGHULQJ����� 6HYHUH�UHVWOHVVQHVV�GXULQJ�VOHHS���� 6RPHWLPHV�WKHUH�LV�D�FKURQLF�VWRPDFK�DFKH���� 3DLQ�LQ�WKH�ORZHU�SDUW�RI�WKH�VSLQH���

                     
* ,�3 �0DMP� 6 �DO�)DWkZk������������
* , 4 �7KLV�LV�H[SODLQHG�LQ�$O�,NOvO�6KDU��0DQkU�DO�6DEvO��������±���



 ���

����������
x 7UHDWPHQW�RI�PDUULDJH�REVWUXFWLQJ�VRUFHU\��� 5HFLWH�WKH�4XU
DQLF�LQFDQWDWLRQ�RYHU�KHU��DQG�LI�VKH�VKRZV�VLJQV�RI�SRVVHVVLRQ�DQG�WKH�
MLQQv�VSHDNV��\RX�PXVW�WUHDW�KLP�DV�PHQWLRQHG�EHIRUH���� ,I�VKH�GRHV�QRW�VKRZ�VLJQV�RI�SRVVHVVLRQ�DQG�IHHOV�D�FKDQJH�LQ�KHU�ERG\��\RX�PXVW�JLYH�KHU�WKH�IROORZLQJ�LQVWUXFWLRQV��
- 7R�ZHDU�WKH�OHJDOO\�SUHVFULEHG�KHDG�YHLO��
- 7R�WDNH�FDUH�WR�SHUIRUP�SUD\HU�DW�WKH�DSSRLQWHG�WLPHV��
- 1RW�WR�OLVWHQ�WR�VRQJV�DQG�PXVLF��
- 7R�GR�WKH�OHVVHU�DEOXWLRQ�EHIRUH�JRLQJ�WR�VOHHS�DQG�WR�UHDG�WKH�7KURQH�YHUVH��
- 7R�EULQJ�WKH�KDQG�SDOPV�WRJHWKHU�EHIRUH�JRLQJ�WR�VOHHS��DQG�WR�UHFLWH�WKH�V�UDV�RI�VHHNLQJ�UHIXJH��EORZLQJ�LQWR�WKH�KDQGV�DQG�ZLSLQJ�WKH�ERG\�WKUHH�WLPHV��
- 7R�UHFRUG�WKH�7KURQH�YHUVH�RYHU�DQG�RYHU�DJDLQ�RQ�D�RQH�KRXU�WDSH��DQG�WR�OLVWHQ�WR�LW�RQFH�HYHU\�GD\��
- 7R� UHFRUG� WKH� V�UDV� RI� VHHNLQJ� UHIXJH� �V�UD� �����2QHQHVV� �DO�,NKOkV��� V�UD� �����'D\EUHDN��DO�)DODT���V�UD������0HQ��DQ�1kV���RYHU�DQG�RYHU�DJDLQ�RQ�D�RQH�KRXU�WDSH�DQG�WR�OLVWHQ�WR�LW�RQFH�HYHU\�GD\��
- <RX�PXVW�UHFLWH�IRU�KHU�WKH�4XU
DQLF�LQFDQWDWLRQ�RYHU�ZDWHU��DQG�VKH�PXVW�GULQN�WKLV�DQG�EDWKH�ZLWK�LW�IRU�WKUHH�GD\V��
- $IWHU�WKH�GD\EUHDN�SUD\HU�VKH�PXVW�VD\�D�KXQGUHG�WLPHV���7KHUH�LV�QR�*RG�EXW�*RG�DORQH��+H�KDV�QR�FRPSDQLRQ��WR�+LP�LV�WKH�NLQJVKLS��WR�+LP�WKH�SUDLVH��DQG�+H�KDV�SRZHU�RYHU�HYHU\WKLQJ�����6KH�PXVW�IROORZ�WKHVH�LQVWUXFWLRQV�IRU�D�IXOO�PRQWK��$IWHU�D�PRQWK��VKH�ZLOO�ILQG�KHUVHOI�LQ�HLWKHU�RQH�RI�WKH�IROORZLQJ�VLWXDWLRQV��LI�*RG��H[DOWHG�LV�+H��ZLOOV���� 7KH�V\PSWRPV�KDYH�GLVDSSHDUHG��WKH�LOOQHVV�LV�FXUHG��DQG�WKH�EHZLWFKPHQW�KDV�ORVW�LWV�SRZHU��SUDLVH�EH�WR�*RG���� 7KH�SDLQ�KDV�LQFUHDVHG�DQG�WKH�V\PSWRPV�KDYH�EHFRPH�ZRUVH��,Q�WKDW�FDVH��\RX�PXVW�UHFLWH� WKH� 4XU
DQLF� LQFDQWDWLRQ� RYHU� KHU�� ,I� *RG�ZLOOV�� VKH� ZLOO� WKHQ� VKRZ� VLJQV� RI�SRVVHVVLRQ��DQG�WKHQ�\RX�PXVW�WUHDW�KHU�DV�PHQWLRQHG�EHIRUH�������������
x &DVH�KLVWRU\�RI�WUHDWPHQW�RI�PDUULDJH�REVWUXFWLQJ�VRUFHU\�$�ZRPDQ�DJUHHV�WR�PDUU\��DQG�WKHQ�UHIXVHV�LQ�WKH�PRUQLQJ���$�\RXQJ�PDQ�FDPH�WR�PH�DQG�VDLG���:H�KDYH�D�JLUO�ZKR�LV�D�VWUDQJH�FDVH��:KHQ�D�PDQ�FRPHV�DQG�SURSRVHV�WR�KHU��VKH�JODGO\�DFFHSWV��EXW�ZKHQ�VKH�JRHV�WR�EHG�DQG�ZDNHV�XS�LQ�WKH�PRUQLQJ�KHU�RSLQLRQ�KDV�FKDQJHG�DQG�VKH�UHIXVHV�KLP��ZLWKRXW�PDNLQJ�FOHDU�ZK\��7KLV�KDSSHQV�DJDLQ�DQG�DJDLQ��VR�WKDW�GRXEW�KDV�FRPH�WR�EHVHW�XV��:KDW�LV�\RXU�RSLQLRQ"��:KHQ� ,� UHFLWHG� WKH�4XU
DQLF� LQFDQWDWLRQ�RYHU�KHU��VKH�VKRZHG�VLJQV�RI�SRVVHVVLRQ�DQG�D�IHPDOH�MLQQv�VSRNH�WKURXJK�KHU�PRXWK��,�VDLG���:KR�DUH�\RX"��6KH�DQVZHUHG���6R�DQG�VR���,�ZLOO�QRW�PHQWLRQ�KHU�QDPH���,�VDLG���:K\�KDYH�\RX�JRW�LQWR�WKLV�JLUO"��6KH�DQVZHUHG���%HFDXVH�,�ORYH�KHU���,�VDLG���:KDW�GLG�\RX�GR�ZLWK�KHU"��6KH�DQVZHUHG���:KHQ�VRPHRQH�FDPH�WR�SURSRVH�WR�KHU�DQG�VKH�FRQVHQWHG��,�WKUHDWHQHG�KHU�LQ�KHU�GUHDPV�WKDW�,�ZRXOG�GR�VR�DQG�VR�WR�KHU�LI�VKH�ZRXOG�PDUU\���,�VDLG���:KDW�LV�\RXU�UHOLJLRQ"��



 ���

6KH�VDLG���0XVOLP���7KHQ� ,� VDLG�� �5HOLJLRQ�GRHV� QRW� DOORZ� WKLV��7KH�3URSKHW�� SHDFH� EH� XSRQ�KLP�� VD\V�� 
1R�KDUP�DQG�QR�REVWUXFWLQJ
 ���"� ��DQG�WKLV�LV�KDUPLQJ�D�0XVOLP�ZRPDQ��DQG�LW�LV�IRUELGGHQ�E\�UHOLJLRXV�ODZ���7KH�IHPDOH�MLQQv�ZDV�FRQYLQFHG��DQG�WKH�ZRPDQ�DZRNH�IURP�KHU�VWXSRU��3UDLVH�EH�WR�JRG��WKHUH�LV�QR�PLJKW�DQG�QR�SRZHU�H[FHSW�LQ�*RG��������������
x ,PSRUWDQW�LQIRUPDWLRQ�DERXW�VRUFHU\��� 7KH�V\PSWRPV�RI�VRUFHU\�PD\�UHVHPEOH�WKRVH�RI�EHLQJ�
WRXFKHG
�E\�MLQQ��PDVV����� ,I�WKH�EHZLWFKHG�SHUVRQ�KDV�D�FKURQLF�SDLQ�LQ�WKH�VWRPDFK��WKLV�LQGLFDWHV�WKDW�WKH�FKDUP�KDV�EHHQ�HDWHQ�RU�GUXQN���� 4XU
DQLF�WUHDWPHQW�PXVW�EH�DSSOLHG�RQO\�RQ�WKH�FRQGLWLRQ�WKDW���� ��WKH�SDWLHQW�KDV�DQ�XSULJKW�DWWLWXGH�WRZDUGV�*RG��� ��WKH�SDWLHQW�KDV�FRQILGHQFH��DQG�EHOLHYHV�LQ�WKH�HIIHFWLYHQHVV�RI�4XU
DQLF�WUHDWPHQW���� 0RVW�W\SHV�RI�VRUFHU\�KDYH�WKH�IROORZLQJ�V\PSWRP�LQ�FRPPRQ��D�IHHOLQJ�RI�FRQVWULFWLRQ�LQ�WKH�FKHVW��XVXDOO\�DW�QLJKW���� <RX�FDQ�ILQG�RXW�WKH�SODFH�RI�WKH�FKDUP�LQ�WZR�ZD\V��
- DW�WKH�LQGLFDWLRQ�RI�WKH�MLQQv�UHVSRQVLEOH�IRU�WKH�EHZLWFKPHQW��'R�QRW�EHOLHYH�KLP�EHIRUH�\RX�KDYH�VHQW�VRPHRQH�WR� LQYHVWLJDWH�ZKHWKHU� WKH�FKDUP�LQGHHG�LV�RQ� WKH�SODFH�KH�PHQWLRQHG��:KHQ�\RX� ILQG� LW��KH� VSHDNV� WKH� WUXWK�� LI� QRW��ZHOO�� WKHUH� LV�PXFK�O\LQJ�DPRQJ�WKH�MLQQ��
- 7KH�SDWLHQW�RU�WKH�KHDOHU�PXVW�SUD\�WZR�UDN � DV�ZLWK�VLQFHULW\��GHYRWLRQ��WUXVW�DQG�KXPLOLW\�DW�D�IDYRXUDEOH�PRPHQW��VXFK�DV�WKH�ODVW�WKLUG�RI�WKH�QLJKW��+H�PXVW�DVN�*RG�WR�SRLQW�RXW�WR�KLP�ZKHUH�WKH�FKDUP�LV��6RPHWLPHV�\RX�ZLOO�KDYH�D�GUHDP��RU�\RX�PD\�KDYH�D�IHHOLQJ�RU�D�VHQVDWLRQ��RU�\RX�PD\�EHFRPH�FRQYLQFHG�WKDW�WKLV�LV�WKH� SODFH� RI� WKH� FKDUP�� :KHQ� WKDW� KDSSHQV�� \RX� PXVW� WKDQN� *RG� DEXQGDQWO\��PDMHVWLF�DQG�H[DOWHG�LV�+H���� <RX�PD\� UHFLWH� WKH� 4XU
DQLF� LQFDQWDWLRQ� RYHU� RLO� RI� EODFN� FDUDZD\� ��DEED� VDZGk
��
1LJHOOD�VDWLYD��DQG�WHOO�WKH�SDWLHQW�WR�UXE�LW�LQ�WKH�PRUQLQJ�DQG�LQ�WKH�HYHQLQJ�RQ�WKH�SODFH�ZKHUH�LW�KXUWV��7KLV�DSSOLHV�LQ�DOO�FDVHV�RI�VRUFHU\���,Q�WKH�6D�v�V��RI�DO�%XNKkUv�DQG�0XVOLP��LW�LV�ILUPO\�HVWDEOLVKHG�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���%ODFN�FDUDZD\���DEED�VDZGk
��FXUHV�HYHU\WKLQJ�EXW� WKH�SRLVRQRXV��DO�

VkPP�� ��� � ��L�H��GHDWK���DEED�VDZGk
��LV�FDOOHG�LQ�VRPH�FRXQWULHV�
�DEEDW�DO�EDUDND
���
VHHG�RI�EOHVVLQJ
��DQG�LQ�RWKHUV�
VK�Qv]
���,Q�WKH�YHUVLRQ�RI�0XVOLP���7KHUH�LV�QR�LOOQHVV�XQOHVV��DEED�VDZGk
�LV�D�FXUH�IRU�LW��H[FHSW�WKH�SRLVRQRXV�� GHDWK��� � � � ��������������
x $�VLFN�ZRPDQ�WR�ZKRP�*RG�VKRZHG�WKH�SODFH�RI�WKH�FKDUP�7KLV� JLUO� FDPH� WR�PH�� DQG�ZKHQ� ,� UHFLWHG�RYHU� KHU� ,� NQHZ� WKDW� VKH�ZDV�XQGHU� D� VWURQJ�EHZLWFKPHQW��EHFDXVH�VKH�VDZ�VSHFWUHV�SKDQWRPV�DQG� VXFK� LQ�KHU�GUHDPV�DV�ZHOO�EHLQJ�

                     
* ,�, �5HSRUWHG�E\�,EQ�0kMD����������DQG�����������DQG�GHFODUHG�VRXQG�E\�DO�$OEkQv� LQ�$O��D�v�D���������DQG�$O�,UZk
����������* ,�- �5HSRUWHG�E\�DO�%XNKkUv����������DQG����������DQG�0XVOLP�����������* -�/ �5HSRUWHG�E\�0XVOLP�������DFFRUGLQJ�WR�$E��+XUD\UD��LQ�
.LWkE�DO�6DOkP
��WKH�FKDSWHU�FRQFHUQLQJ�WKH�WUHDWPHQW�ZLWK�EODFN�FDUDZD\������
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DZDNH��:HOO��,�VDLG�WR�KHU�IDPLO\���8VH�WKLV�WUHDWPHQW��DQG�PD\EH�WKH�FKDUP�ZLOO�EHFRPH�SRZHUOHVV�HYHQ�ZKLOH�LW�LV�LQ�LWV�SODFH��LI�*RG��H[DOWHG�LV�+H��ZLOO���7KH\�DVNHG���,V�WKHUH�QR�ZD\�LQ�ZKLFK�ZH�FDQ�GLVFRYHU�WKH�SODFH�RI�WKH�FKDUP"���<HV���,�VDLG���+RZ"���7R�SUD\�WR�*RG�DQG�WR�EHVHHFK�+LP��HVSHFLDOO\�GXULQJ�WKH�ODVW�WKLUG�RI�WKH�QLJKW��WKH�WLPH�WKDW�SUD\HUV�DUH�DQVZHUHG�DQG�WKH�/RUG�GHVFHQGV�WR�HDUWK�IURP�KHDYHQ�� ���!� �$QG��VR�WKH\�WROG�PH��WKH�VLFN�ZRPDQ�LQGHHG�VWDUWHG�WR�SHUIRUP�WKH�°DOkW��WR�SUD\�DQG�WR�EHVHHFK�*RG��7KHQ�VKH�KDG�D�GUHDP�LQ�ZKLFK�VRPHERG\�WRRN�KHU�E\�WKH�KDQG��OHG�KHU�WR�D�FHUWDLQ�SODFH�LQ�WKH�KRXVH�DQG� SRLQWHG� RXW� WR� KHU� WKH� FKDUP�ZKLFK�ZDV� EXULHG� WKHUH�� ,Q� WKH�PRUQLQJ� VKH� WROG� KHU�IDPLO\�DERXW�LW��7KH\�ZHQW�WR�WKH�SODFH��IRXQG�WKH�FKDUP��JRW�LW�RXW��PDGH�LW�SRZHUOHVV�DQG�WKH�JLUO�ZDV�FXUHG��SUDLVH�EH�WR�*RG��WKH�/RUG�RI�WKH�ZRUOGV���

                     
* -�* �$FFRUGLQJ�WR�$E��+XUD\UD��WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\V���(YHU\�QLJKW�2XU�/RUG��WKH�%OHVVHG�DQG�6XEOLPH��GHVFHQGV�WR�WKH�KHDYHQ�RI�WKH�HDUWK��ZKHUH�+H�UHPDLQV�GXULQJ�WKH�ODVW�WKLUG�RI�WKH�QLJKW��DQG�+H�VD\V��
:KRHYHU�LQYRNHV�0H��,�ZLOO�DQVZHU�KLP��ZKRHYHU�DVNV�0H��,�ZLOO�JLYH�KLP��ZKRHYHU�DVNV�0\�IRUJLYHQHVV��,�ZLOO�IRUJLYH�KLP���7KLV��DGv×�LV�DJUHHG�XSRQ������$QG�LQ�DQRWKHU�UHSRUW���,�DP�WKH�.LQJ��,�DP�WKH�.LQJ��:KRHYHU�LQYRNHV�0H��,�ZLOO�DQVZHU�KLP��ZKRHYHU�DVNV� 0H�� ,� ZLOO� JLYH� KLP�� ZKRHYHU� DVNV� 0\� IRUJLYHQHVV�� ,� ZLOO� IRUJLYH� KLP�� DOO� RI� WKDW� XQWLO� GDZQ����5HSRUWHG�E\�0XVOLP�7KH�SUD\HU�RI�WKH�WUDYHOOHU��QR�����������
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������������&+$37(5� 9,,�� 75($70(17� 2)� 7+(� 3(5621� :+2� ,6� �%/2&.('���PD' T�G��)520�+$9,1*�,17(5&2856(�:,7+�+,6�:,)(����� +RZ�WR�GHILQH� WKH�FRQGLWLRQ�RI��EHLQJ� WLHG�� �UDE����EORFNHG�� ' DTG�� IURP�KDYLQJ�LQWHUFRXUVH�ZLWK�RQH
V�ZLIH����� +RZ�GRHV�UDE��FRPH�DERXW"���� 7UHDWPHQW�RI�UDE��LQ�PHQ����� 7UHDWPHQW�RI�UDE��LQ�ZRPHQ����� +RZ�FDQ�ZH�GLVWLQJXLVK�UDE��IURP�VH[XDO�LPSRWHQFH"���� 7UHDWPHQW�RI�YDULRXV�W\SHV�RI�LQIHUWLOLW\����� 7UHDWPHQW�RI�SUHPDWXUH�HMDFXODWLRQ����� 3URWHFWLYH�PHDVXUHV� WR�EH� WDNHQ�E\� WKH�EULGDO� FRXSOH�EHIRUH�FRQVXPPDWLQJ� WKH�PDUULDJH��3UDFWLFDO�FDVHV�RI�WUHDWPHQW�RI�UDE���������������&+$37(5�9,,��7UHDWPHQW�RI�WKH�SHUVRQ�ZKR�LV��EORFNHG��IURP�KDYLQJ�LQWHUFRXUVH�ZLWK�KLV�ZLIH���
x 5DE���7KLV�PHDQV�WKDW�D�PDQ�ZKR�LV�SK\VLFDOO\�PDWXUH�DQG�QRW�LOO�LV�XQDEOH�WR�KDYH�VH[�ZLWK�KLV�ZLIH��,I�ZH�ZDQW�WR�NQRZ�KRZ�UDE��� �
DTG��FRPHV�DERXW��ZH�KDYH�RI�FRXUVH�WR�NQRZ�ILUVW�KRZ�DQ�HUHFWLRQ�ZRUNV���
- 3K\VLRORJ\�RI�WKH�VH[XDO�DFW�LQ�WKH�PDQ��7KH�SHQLV��DV�HYHU\ERG\�NQRZV��LV�DQ�HODVWLF�SLHFH�RI�IOHVK�WKDW�EHFRPHV�VWLII�ZKHQ�EORRG�IORZV�LQWR�LW��DQG�EHFRPHV�IODFFLG�DJDLQ�ZKHQ�WKH�EORRG�IORZV�RXW���
- 7KH�HUHFWLRQ�KDSSHQV�LQ�WKUHH�VWDJHV���� :KHQ�WKH�PDQ�LV�VH[XDOO\�VWLPXODWHG��WKH�WHVWLFOHV�VWDUW�WR�H[FUHWH�KRUPRQHV�ZKLFK�WKH\�RXU�LQWR�WKH�EORRG�XQWLO�WKH�KRUPRQHV�UHDFK�WKH�RXWHU�VNLQ�RI�WKH�KHDG�DQG�FKDUJH�WKH�ERG\�XS�ZLWK�VRPHWKLQJ�OLNH�DQ�HOHFWULFDO�FXUUHQW���� 7KH�VH[XDO�VWLPXOXV�UHDFKHV�WKH�FHUHEUDO�FHQWHU�VSHFLILFDOO\�GHVLJQHG�IRU�LW���� 7KH� FHUHEUDO� FHQWHU� RI� VH[XDO� VWLPXODWLRQ�EHJLQV� WR� JLYH� TXLFN� VLJQDOV� WR� WKH� JHQLWDO�QHUYHV�LQ�WKH�YHUWHEUDO�FROXPQ��VSLQH���:KHQ�WKDW�KDSSHQV��D�YDOYH�WKDW�ZDV�SUHYLRXVO\�FORVHG�LV�RSHQHG�DQG�D�VXUJH�RI�EORRG�IORZV�LQWR�WKH�JHQLWDO�SDUWV�LQ�WKH�GLUHFWLRQ�RI�WKH�SHQLV��7KH�EORRG�IORZV�LQWR�LW��DQG�LW�EHFRPHV�HUHFW���

x +RZ�GRHV�UDE��LQ�D�PDQ�FRPH�DERXW"�7KH�GHPRQ�LQ�FKDUJH�RI� WKH�VRUFHU\�EHZLWFKLQJ�QHVWOHV�KLPVHOI� LQ� WKH�EUDLQ�RI� WKH�PDQ��PRUH�VSHFLILFDOO\�LQ�WKH�FHQWHU�RI�VH[XDO�VWLPXODWLRQ�WKDW�VHQGV�LWV�VLJQDOV�WR�WKH�JHQLWDOV��7KHQ�KH� OHWV� WKH�JHQLWDOV�IXQFWLRQ�QRUPDOO\��DQG�ZKHQ�WKH�PDQ�DSSURDFKHV�KLV�ZLIH�DQG�ZDQWV�WR�KDYH�LQWHUFRXUVH�ZLWK�KHU��WKH�GHPRQ�SXWV�WKH�FHQWHU�RI�VH[XDO�VWLPXODWLRQ�LQ�WKH�EUDLQ�RXW�RI�DFWLRQ��DQG�WKH�VLJQDOV�WKDW�DUH�VHQW�WR�WKH�RUJDQV�ZKLFK�PDNH�WKH�EORRG�VXUJH�LQWR�WKH�SHQLV�VR�WKDW�LW�EHFRPHV�HUHFW��FRPH�WR�D�KDOW��7KH�EORRG�TXLFNO\�GUDZV�EDFN�IURP�WKH�SHQLV��DQG�WKH�SHQLV�EHFRPHV�IODFFLG�DQG�VKULQNV�����
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)RU�WKDW�UHDVRQ�\RX�VHH�WKDW�WKH�PDQ�LV�LQ�QRUPDO�FRQGLWLRQ��L�H��KDYLQJ�DQ�HUHFWLRQ��ZKHQ�KH�SOD\V�ZLWK�KLV�ZLIH�RU�FXGGOHV�KHU��EXW�ZKHQ�KH�DSSURDFKHV�KHU�KLV�SHQLV�VKULQNV��VR�WKDW�KH�FDQQRW�KDYH�VH[�ZLWK�KLV�ZLIH��)RU�DQ�HUHFWLRQ�LV�WKH�PDLQ�IDFWRU�IRU�SHUIRUPLQJ���������������WKH�VH[XDO�DFW��DV�HYHU\ERG\�NQRZV���6RPHWLPHV� \RX� VHH� WKDW� D�PDQ�ZKR� LV�PDUULHG� WR� WZR�ZRPHQ� LV� EORFNHG� IURP� KDYLQJ�LQWHUFRXUVH�ZLWK� WKH� RQH� DQG�QRW�ZLWK� WKH� RWKHU��EHFDXVH� WKH� GHPRQ� LQ� FKDUJH�ZLWK� WKH�VRUFHU\�EHZLWFKLQJ�SXWV�WKH�FHQWHU�IRU�VH[XDO�VWLPXODWLRQ�RXW�RI�RUGHU�ZKHQ�KH�DSSURDFKHV�KHU��EHFDXVH�LW�LV�KLV�WDVN�WR��EORFN��KLP�IURP�KDYLQJ�VH[�ZLWK�WKLV�RQH�DORQH���
x 5DE��RI�WKH�ZRPDQ�-XVW�DV�UDE��PD\�KDSSHQ�WR�D�PDQ��LW�PD\�DOVR�KDSSHQ�WR�D�ZRPDQ��5DE��LQ�D�ZRPDQ�PD\�RFFXU�LQ�ILYH�GLIIHUHQW�ZD\V��� ��� 5DE��RI�SUHYHQWLQJ��,Q�WKLV�FDVH�WKH�ZRPDQ�WULHV�WR�SUHYHQW�WKDW�KHU�KXVEDQG�KDV�VH[�ZLWK�KHU�E\�ILUPO\�ORFNLQJ�KHU� WKLJKV� WRJHWKHU��VR� WKDW� WKH�PDQ�FDQQRW�KDYH�VH[�ZLWK�KHU��7KLV� LV�QRW�VXEMHFW� WR�WKH�ZRPDQ
V�ZLOO��VR�PXFK�VR�WKDW�D�\RXQJ�PDQ�ZKRVH�ZLIH�ZDV�VWUXFN�E\�WKLV�NLQG�RI�VRUFHU\�XVHG�WR�VFROG�KHU��DQG�VKH�VDLG���7KLV�KDSSHQV�EH\RQG�P\�ZLOO���6KH�HYHQ�VDLG��3XW�LURQ�VKDFNOHV�RQ�P\�OHJV�EHIRUH�ZH�VWDUW��VR� WKDW� WKH\�FDQQRW� ORFN� WRJHWKHU���+H�DFWXDOO\�GLG�WKLV��EXW�WKH�DFW�ZDV�QRW�VXFFHVVIXO��7KHQ�KLV�ZLIH�VXJJHVWHG�WKDW�KH�VKRXOG�LQMHFW�D�GUXJ�WR�SXW�KHU�RXW�ZKHQ�KH�ZDQWHG� WR�KDYH� VH[�ZLWK�KHU�� ,Q� WKLV�ZD\� WKH�DFW�ZDV� VXFFHVVIXOO\�FRPSOHWHG��EXW�RQO\�E\�RQH�RI�WKH�SDUWLHV�FRQFHUQHG��� ��� 5DE��RI�GXOOLQJ�VHQVDWLRQ��,Q�WKLV�FDVH�WKH�MLQQv�LQ�FKDUJH�ZLWK�WKH�VRUFHU\�EHZLWFKPHQW�QHVWOHV�KLPVHOI�LQ�WKH�FHQWHU�RI�WKH�ZRPDQ
V�EUDLQ�WKDW�JRYHUQV�VHQVDWLRQ��DQG�ZKHQ�KHU�KXVEDQG�ZDQWV�WR�KDYH�VH[�ZLWK�KHU��WKH�MLQQv�PDNHV�WKDW�VKH�QR�ORQJHU�KDV�DQ\�NLQG�RI�VHQVDWLRQ��$V�D�UHVXOW��VKH�FDQQRW�IHHO�DQ\�SOHDVXUH�DQG�FDQQRW�UHVSRQG�WR�KHU�KXVEDQG��6KH�HYHQ�PD\�EHFRPH�OLNH�D�GUXJJHG�ERG\� ZLWK� ZKLFK� KH� FDQ� ZKDWHYHU� KH� ZDQWV�� 7KH� ZRPDQ
V� JODQGV� GR� QRW� SURGXFH� WKH�QHFHVVDU\�IOXLG�WR�PRLVWHQ�KHU�YDJLQD��DQG�WKH�VH[XDO�DFW�LV�QRW�FRPSOHWHG�VXFFHVVIXOO\��� ��� 5DE��RI�EOHHGLQJ��:H�KDYH�VSRNHQ�DERXW�
EORRG�IORZ�VRUFHU\
�LQ�WKH�SUHFHGLQJ�FKDSWHU��DV�LWHP�HLJKW�RI�WKH�GLIIHUHQW�W\SHV�RI�VRUFHU\��DQG�ZH�KDYH�PDGH�FOHDU�KRZ�LW�FRPHV�DERXW��7KLV�W\SH�KRZHYHU�GLIIHUV� LQ� RQH� UHVSHFW� IURP� 
EORRG� IORZ� VRUFHU\
�� QDPHO\� WKDW� 
EORRG� IORZ� UDE�
� RFFXUV�VSHFLILFDOO\�DW� WKH�PRPHQW�RI�VH[XDO� LQWHUFRXUVH�� 
%ORRG�IORZ�VRUFHU\
�KDV�QR�FRQQHFWLRQ�ZLWK�WKLV��EXW�JRHV�RQ�IRU�VHYHUDO�GD\V��
%ORRG�IORZ�UDE�
� LV� WKDW� WKH�GHPRQ�FDXVHV�D�SRZHUIXO�EORRG� IORZ��LVWL�kËD� ���"� � LQ�D�ZLIH�ZKHQ�WKH�PDQ�ZDQWV�WR�KDYH�VH[�ZLWK�KHU��VR�WKDW�VH[�LV�LPSRVVLEOH��7KLV�PD\�WDNH�VXFK�D�VHULRXV�IRUP�DV�ZKDW�D�PDQ��D�VROGLHU��������������

                     
* -�+ ��7KH�EORRG�IORZ��LVWL�kËD��LV�RQH�RI�WKH�UXQV�RI�WKH�GHYLO���DVFHUWDLQHG�E\�DO�7LUPLÕv���������DQG�RWKHUV������
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LQ�WKH�DUP\��WROG�PH��:KHQHYHU�KH�JRW�SHUPLVVLRQ�WR�YLVLW�KLV�ZLIH�DQG�KH�DUULYHG�DW�KLV�KRPH��KLV�ZLIH�VWDUWHG�WR�KDYH�D�EORRG�IORZ�ZKLFK�ZHQW�RQ�WKH�ZKROH�SHULRG�RI�KLV�OHDYH��DERXW�ILYH�GD\V��:KHQ�KH�KDG�JRQH�EDFN�WR�KLV�MRE�LQ�WKH�DUP\�VKH�QR�ORQJHU�KDG�LW��7KH�EORRG�IORZ�HYHQ�VWRSSHG�WKH�YHU\�PLQXWH�WKDW�KH�OHIW�WKH�KRXVH��7KLV�FRQWLQXDOO\�KDSSHQHG�LQ�WKH�VDPH�ZD\��� ��� 5DE��RI�EHLQJ�ZDOOHG�XS��7KLV� LV� WKH� FDVH� ZKHQ� D� PDQ� ZDQWV� WR� KDYH� VH[� ZLWK� KLV� ZLIH� DQG� LV� IDFHG� ZLWK� DQ�LPSHQHWUDEOH� ZDOO� RI� IOHVK� ZKLFK� KH� LV� QRW� DEOH� WR� SLHUFH�� 6R� WKH� VH[XDO� DFW� FDQQRW�VXFFHVVIXOO\�EH�SHUIRUPHG��� ��� 5DE��RI�GHOXVLRQ��7KLV�LV�WKH�FDVH�ZKHQ�D�PDQ�ZKR�KDV�PDUULHG�D�YLUJLQ�GLVFRYHUV�ZKHQ�KH�ZDQWV�WR�KDYH�VH[�ZLWK�KHU� WKDW�KHU�K\PHQ�KDV�FRPSOHWHO\�EHHQ� UHPRYHG�� VR� WKDW�KH�VWDUWV� WR�KDYH�GRXEWV�DERXW� KHU�� %XW� ZKHQ� VKH� LV� WUHDWHG� DQG� WKH� VRUFHU\�EHZLWFKLQJ� LV� XQGRQH�� KHU� K\PHQ�EHFRPHV�LQWDFW�DJDLQ����
x 7KHUH�DUH�YDULRXV�ZD\V�RI�WUHDWLQJ�UDE����� )LUVW�PHWKRG�5HFLWH�RYHU�WKH�SDWLHQW�WKH�LQFDQWDWLRQ�PHQWLRQHG�DW�WKH�EHJLQQLQJ�RI�&KDSWHU����:KHQ�WKH�

MLQQv�ZKR�LV�UHVSRQVLEOH�IRU�WKH�EHZLWFKLQJ�DQVZHUV��\RX�PXVW�DVN�KLP�ZKHUH�WKH�FKDUP�LV�KLGGHQ��7KH�\RX�PXVW�EULQJ�LW�RXW��XQGR�LW��DQG�RUGHU�WKH�MLQQv�WR�OHDYH�WKH�ERG\��,I�KH�GRHV�WKDW��WKH�EHZLWFKLQJ�LV�XQGRQH��,I�KH�GRHV�QRW�DQVZHU�ZKHQ�WKH�LQFDQWDWLRQ�LV�UHFLWHG��\RX�PRVW�XVH�WKH�RWKHU�PHWKRGV�WR�EULQJ�KLP�XQGHU�\RXU�FRPPDQG���
� 6HFRQG�PHWKRG�5HFLWH�WKH�IROORZLQJ�VHYHQ�YHUVHV�RYHU�ZDWHU�DQG�PDNH�WKH�SDWLHQW�GULQN�IURP�LW�DQG�EDWKH�ZLWK�LW�GXULQJ�VHYHQ�GD\V��7KHQ�WKH�VRUFHU\�LV�XQGRQH��LI�*RG�ZLOOV����0RVHV�VDLG���7KH�VRUFHU\�WKDW�\RX�KDYH�ZURXJKW��*RG�ZLOO�VXUHO\�EULQJ�WR�QRWKLQJ��*RG�
GRHV�QRW�EOHVV�WKH�ZRUN�RI�WKRVH�ZKR�GR�HYLO��%\�KLV�ZRUGV�*RG�YLQGLFDWHV�WKH�WUXWK��PXFK�DV�WKH�JXLOW\�PD\�GLVOLNH�LW�� ���"	 ����7KHQ�:H�VLJQDOOHG�WR�0RVHV�
1RZ�WKURZ�GRZQ�\RXU�VWDII�
�$QG�WKHUHXSRQ�LW�VZDOORZHG�XS�
WKHLU�IDOVH�GHYLFHV��7KXV�GLG�WKH�WUXWK�SUHYDLO��DQG�DOO�WKHLU�GRLQJV�SURYHG�YDLQ��7KH\�ZHUH�GHIHDWHG�DQG�SXW�WR�VKDPH��DQG�WKH�HQFKDQWHUV�SURVWUDWHG�WKHPVHOYHV��VD\LQJ��
:H�EHOLHYH�LQ�WKH�/RUG�RI�WKH�8QLYHUVH��WKH�/RUG�RI�0RVHV�DQG�$DURQ�
� � � 
 ���������������7KHLU��DUH�EXW�WKH�GHFHLWIXO�VKRZ�RI�D�VRUFHUHU��6RUFHUHUV�VKDOO�QRW�SURVSHU��ZKDWHYHU�WKH\�
GR�� � � � ��������������
                     
* -�. �6�UD�����-RQDK��<�QXV����������* -�1 �6�UD����7KH�+HLJKWV��DO�$ 0 UkI������������* -�2 �6�UD�����7DKD��Ök
Kk
�������



 ���

� 7KLUG�PHWKRG�7DNH�VHYHQ�OHDYHV�RI�WKH�ORWXV�WUHH��VLGU�RU�QDET��=L]\SKXV�VSLQD�FKULVWL���SRXQG�WKHP�ZHOO�EHWZHHQ� WZR� VWRQHV�� SODFH� WKH� SRZGHUHG� OHDYHV� LQ� D� YHVVHO�ZLWK�ZDWHU�� WKHQ�EULQJ�\RXU�PRXWK�QHDU�WKH�ZDWHU�DQG�PDNH�WKH�OHDYHV�WXUQ�LQ�WKH�ZDWHU��5HFLWH�WKH�7KURQH�YHUVH�VHYHQ�WLPHV��WKHQ�PDNH�WKH�SDWLHQW�GULQN�WKH�ZDWHU�DQG�EDWKH�ZLWK�LW�D�QXPEHU�RI�GD\V��+H�PXVW�QRW�DGG�RWKHU�ZDWHU�WR�LW��DQG�QRW�KHDW�LW�RQ�WKH�ILUH��,I�KH�ZDQWV�WR�KHDW�LW��KH�PXVW�SODFH�LW�LQ�WKH�VXQ��+H�PXVW�QRW�WKURZ�LW�DZD\�LQ�D�GLUW\�SODFH��7KHQ�WKH�VRUFHU\�EHZLWFKLQJ�ZLOO�EH�XQGRQH�DQG�WKH�UDE��ZLOO�GLVDSSHDU��LI�*RG�ZLOOV��2IWHQ�LW�GLVDSSHDUV�DIWHU�WKH�ILUVW�EDWK���� )RXUWK�PHWKRG�5HFLWH�WKH�UXT\D�LQ�WKH�HDU�RI�WKH�SDWLHQW��WKHQ�UHFLWH�DOVR�WKH�ZRUGV�RI�*RG��7KHQ�:H�VKDOO�
WXUQ�WR�WKDW�ZKLFK�WKH\�KDYH�GRQH�DQG�UHQGHU�LW�DV�YDLQ�DV�VFDWWHUHG�GXVW� � � � �WKUHH�KXQGUHG�DQG�VL[W\�VL[�WLPHV�LQ�KLV�HDU��7KHQ�WKH�VRUFHU\�EHZLWFKLQJ�ZLOO�EH�XQGRQH��LI�*RG�ZLOOV���� )LIWK�PHWKRG�7KH�JUHDW�VFKRODU��DO��kIL���VD\V�LQ�WKH�)DW��DO�%kUv��YRO��;���������� $EG�DO�5D]]kT�ZHQW�IXUWKHU� WKDQ� DO�6KD � Ev�� VD\LQJ�� �7KHUH� LV� QR� KDUP� LQ� WKH� �$UDELF� LQFDQWDWLRQ� �QXVKUD����ZKLFK�LPSOLHV�WKDW�RQH�JRHV�WR�D�SODFH�ZKHUH�WKRUQ�EXVKHV ���  �JURZ�DQG�WKHQ�WDNHV�ZLWK�WKH�ULJKW�KDQG�DV�ZHOO�DV� WKH� OHIW�KDQG�D�EXQFK�RI�OHDYHV��SRXQG�WKHP��UHFLWH�RYHU�WKHP�DQG�WKHQ�ZDVK�ZLWK�WKHP�
 � �#� ��,� VDLG�� �+H�PXVW� UHFLWH� WKH� V�UDV�RI�6HHNLQJ�5HIXJH� LQ�*RG� DQG� WKH�7KURQH�YHUVH� RYHU�WKHP������ >6L[WK�PHWKRG����������������7U���7KH�VL[WK�PHWKRG�JLYHQ� LQ�WKH�VHFRQG�LPSUHVVLRQ�� WKH�ROGHVW�LQ�P\�SRVVHVVLRQ��KDV�EHHQ�FRPSOHWHO\�HOLPLQDWHG�LQ�WKH�WHQWK��DQG�WKH�QXPEHUV�KDYH�EHHQ�PRYHG�XS��7KH�ODWWHU�WKXV�RIIHUV�QLQH�PHWKRGV�LQVWHDG�RI�WHQ��,�IROORZ�WKH�ODWHU�HGLWLRQ�LQ�WKH�QXPEHULQJ�RI�WKH�QH[W�PHWKRGV��7KH� JUHDW� VFKRODU� �DO��kIL��� VD\V�� �7KHQ� ,� ORRNHG� DW� ZKDW� KDV� EHHQ� VDLG� DERXW� WKLV�LQFDQWDWLRQ�LQ�WKH�.��DO�ÖLEE�DO�QDEDZv�RI�-D � IDU�DO�0XVWDJKILUv���+H�VD\V���,�KDYH�IRXQG�LQ�WKH� KDQGZULWLQJ� RI� 1D°��� LEQ�:k°LO� LQ� D� YROXPH� RI� WKH� &RPPHQWDU\� RI� 4XWD\ED� LEQ�$�PDG�DO�%XNKkUv��4DWkGD�VDLG�WR�6D � vG�LEQ�0XVD\\DE��
$�PDQ�ZKR�NQHZ�DERXW�PHGLFLQH�ZDV�KHOG�DZD\�IURP��XNKLÕD� � DQ��KLV�ZLIH��,V�LW�DOORZHG�IRU�KLP�WR�XVH�DQ�LQFDQWDWLRQ"
�+H�VDLG�� 
7KHUH�LV�QRWKLQJ�DJDLQVW�LW��+H�ZDQWV�WR�XVH�LW� WR�JHW�EHWWHU��DQG�WKDW�ZKLFK�SURYHV�XVHIXO�LV�QRW�IRUELGGHQ�
��1D°���VDLG���³DPPkG�LEQ�6KkNLU�DVNHG�PH��
:KDW�LV��WKH�ORRVHQLQJ���DO��DOO�"�$QG�ZKDW�LV��WKH�LQFDQWDWLRQ���DQ�QXVKUD�"
�,�GLG�QRW�NQRZ��DQG�KH�VDLG��
7KDW�LV�ZKHQ�D�PDQ�FDQQRW�KDYH�LQWHUFRXUVH�ZLWK�KLV�ZLIH�HYHQ�WKRXJK�KH�FDQ�GR�VR�ZLWK�RWKHU�ZRPHQ��7KH�PDQ�ZKR�LV� WKXV� DIIOLFWHG� PXVW� WDNH� D� EXQFK� RI� WZLJV� DQG� DQ� D[H� ZLWK� WZR� ����� �TL�kUD\Q�� VKDUS�HGJHV"���SODFH�LW�LQ�WKH�EXQFK�RI�WZLJV�DQG�WKHQ�SXW�ILUH�WR�WKHP�VR�WKDW�WKH�D[H�EHFRPHV�KRW��7KHQ�KH�PXVW�WDNH�LW�RXW�DQG�XULQDWH�RQ�WKH�KRW�SDUW��7KHQ�KH�ZLOO�EH�FXUHG��LI�*RG�ZLOOV�
��7KH�SDWLHQW�PXVW�QRW�EHOLHYH�LQ�WKH�D[H��EXW�NQRZ�WKDW�LW�LV�RQO\�D�PHDQV�WR�DQ�HQG��7KH�VWHDP�ULVLQJ�XS�IURP�WKH�KRW�D[H�WR�WKH�SHQLV�RI�WKH�PDQ�KDV�HIIHFW�RQ�WKH�MLQQv�VR�WKDW�KH�
                     
* -�3 �6�UD�����DO�)XUTkQ��DO�)XUTkQ�������* -�4 �0HDQLQJ��WUHHV��6HH�/LVkQ�DO� 0 DUDE��DUWLFOHV�� 6 �Ë�Ë��DQG�� 6 �Ë�K�������* - , �)DW��DO�%kUv�������������
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JRHV�DZD\�DQG�WKH�VRUFHU\�LV�XQGRQH��ZLWK�*RG
V�SHUPLVVLRQ�@��� 6L[WK�PHWKRG�7KH�SHUVRQ�ZKR�LV�EHZLWFKHG�PXVW�JDWKHU�DV�PDQ\�GHVHUW��DQG�JDUGHQ�IORZHUV�DV�KH�FDQ�LQ�WKH�VSULQJ��7KHVH�KH�PXVW�SXW�LQ�D�FOHDQ�YHVVHO��SXW�VZHHW�ZDWHU�RQ�LW��DQG�WKHQ�VOLJKWO\�ERLO�WKH�IORZHUV�LQ�WKH�ZDWHU��7KHQ�KH�PXVW�ZDLW�WLOO�WKH�ZDWHU�KDV�FRROHG�RII�DQG�WKHQ�UHFLWH�WKH�V�UDV� RI� 6HHNLQJ� 5HIXJH� LQ� *RG� RYHU� LW�� 7KHQ� KH� PXVW� SRXU� LW� RXW�� DQG� ZLWK� *RG
V�SHUPLVVLRQ�KH�ZLOO�EH�FXUHG� � ��� �������������� 6HYHQWK�PHWKRG�7DNH�D�YHVVHO�ZLWK�ZDWHU�DQG�UHFLWH�WKH�V�UDV�RI�6HHNLQJ�5HIXJH�LQ�*RG�DQG�WKH�IROORZLQJ�SUD\HUV�RYHU�LW����2�*RG��/RUG�RI�KXPDQNLQG��WDNH�DZD\�WKH�KDUP�DQG�FXUH�PH��<RX�DUH�WKH�+HDOHU��WKHUH�LV�QR�KHDOLQJ�EXW�<RXUV��D�KHDOLQJ�WKDW�OHDYHV�EHKLQG�QR�PLVHU\�����,Q� WKH�QDPH�RI�*RG�� ,� LQYRNH�D� LQFDQWDWLRQ�RYHU�\RX�� DQG�*RG�ZLOO� FXUH�\RX�RI�HYHU\�LOOQHVV�WKDW�PDNHV�\RX�VXIIHU��DQG�IURP�HYHU\��HYLO!�VRXO�RU�HQYLRXV�H\H�*RG�ZLOO�FXUH�\RX����,�VHHN�UHIXJH�LQ�WKH�SHUIHFW�ZRUGV�RI�*RG�IURP�WKH�PLVFKLHI�WKDW�+H�KDV�FUHDWHG���� ��,Q�WKH�QDPH�RI�*RG��QRWKLQJ�RQ�HDUWK�RU�LQ�KHDYHQ�WKDW�LV�XQGHU�+LV�QDPH�FDQ�EH�KDUPHG��+H�LV�WKH�$OO�KHDULQJ��WKH�$OO�NQRZLQJ����>7KH�QH[W�OLQH�LV�RQO\�SUHVHQW�LQ�WKH�VHFRQG��QRW�LQ�WKH�WHQWK�HGLWLRQ���2�*RG�� XQGR� WKLV� VRUFHU\�ZLWK�<RXU� SRZHU�� R�7KRX�:KR� IRUFHV� WKH� KHDYHQV� DQG� WKH�HDUWK��@��5HFLWH�WKHVH�SUD\HUV�VHYHQ�WLPHV�RYHU�ZDWHU��+H�PXVW�GULQN�LW�DQG�ZDVK�ZLWK�LW�GXULQJ�WKUHH�GD\V�� 7KHQ� WKH� VRUFHU\� ZLOO� EH� XQGRQH� DQG� WKH� UDE�� ZLOO� EH� ORRVHQHG�� ZLWK� *RG
V�SHUPLVVLRQ���������������,Q�WKH�VHFRQG�HGLWLRQ�WKHUH�IROORZV�KHUH�DQRWKHU�PHWKRG�QRW�WR�EH�IRXQG�LQ�WKH�WHQWK�HGLWLRQ��,W�LV�QXPEHU�QLQH�LQ�WKH�VHFRQG�HGLWLRQ���� 1LQWK�PHWKRG�5HFLWH�LQ�WKH�HDU�RI�WKH�SDWLHQW������VHYHQW\�WLPHV�WKH�)kWL�D�����VHYHQW\�WLPHV�WKH�7KURQH�YHUVH�����VHYHQW\�WLPHV�WKH�V�UDV�RI�6HHNLQJ�5HIXJH�LQ�*RG���0X � DZZLÕkW��GXULQJ�WKUHH�GD\V���DQG�WKHQ�WKH�VRUFHU\�ZLOO�EH�XQGRQH��ZLWK�*RG
V�SHUPLVVLRQ�@��� (LJKW�PHWKRG�7DNH�D�FOHDQ�YHVVHO�DQG�ZULWH�LQ�LW�ZLWK�FOHDQ�LQN�WKH�ZRUGV�RI�+LP��H[DOWHG�LV�+H���0RVHV�VDLG���7KH�VRUFHU\�WKDW�\RX�KDYH�ZURXJKW��*RG�ZLOO�VXUHO\�EULQJ�WR�QRWKLQJ��*RG�
GRHV�QRW�EOHVV�WKH�ZRUN�RI�WKRVH�ZKR�GR�HYLO��%\�KLV�ZRUGV�*RG�YLQGLFDWHV�WKH�WUXWK��PXFK�DV�WKH�JXLOW\�PD\�GLVOLNH�LW���"�"� ��:LSH�LW�RXW�ZLWK�RLO�RI�EODFN�FXPLQ��KDEED�VDZGk
��1LJHOOD�VDWLYD���7KH�SDWLHQW�PXVW�GULQN�
                     
* -�- �)DW��DO�%kUv�������������+�/�/ �6�UD�����-RQDK��<�QXV�����������
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IURP� LW� DQG� UXE� LW� RQ� KLV� EUHDVW� DQG� IRUHKHDG� GXULQJ� WKUHH� GD\V�� 7KHQ� WKH� UDE��ZLOO� EH�ORRVHQHG�DQG�WKH�VRUFHU\�XQGRQH�� LI�*RG�ZLOOV��7KH�6KD\NK�DO�,VOkP�KDV�JLYHQ� WKH�OHJDO�RSLQLRQ�WKDW�ZULWLQJ��NLWkED��RI�4XU
kQ�RU�SLRXV�IRUPXODV��DÕNkU��DQG�WKHQ�ZLSLQJ�WKHP�RXW�DQG�JLYLQJ�WKHP�WR�D�SDWLHQW�WR�GULQN�LV�SHUPLWWHG� � �$� ��>7KH�QH[W�PHWKRG�LV�RQO\�IRXQG�LQ�WKH�WHQWK��QRW�WKH�VHFRQG�HGLWLRQ@��� 1LQWK�PHWKRG�:ULWH� WKH� LQFDQWDWLRQ� DJDLQVW� VRUFHU\� ZLWK� FOHDQ� LQN� �VDIIURQ�� IRU� LQVWDQFH�� LQ� D� FOHDQ�YHVVHO��ZLSH�LW�RXW�ZLWK�ZDWHU�DQG�PDNH�WKH�SHUVRQ�DIIOLFWHG�E\�UDE��GULQN�LW�DQG�EDWKH�ZLWK�LW�GXULQJ�D�QXPEHU�RI�GD\V��7KHQ�WKH�UDE��ZLOO�EH�ORRVHQHG��LI�*RG��H[DOWHG�LV�+H��ZLOOV���������������
x 7KH�GLIIHUHQFH�EHWZHHQ�UDE���LPSRWHQFH�DQG�VH[XDO�ZHDNQHVV���� ���5DE����7KH�SHUVRQ�DIIOLFWHG�E\�UDE��IHHOV�KLPVHOI�IXOO�RI�DFWLYLW\�DQG�YLWDOLW\�DQG�SHUIHFWO\�DEOH�WR�KDYH�LQWHUFRXUVH�ZLWK�KLV�ZLIH��+LV�SHQLV�HYHQ�LV�HUHFW�DV�ORQJ�DV�KH�LV�DZD\�IURP�KHU��%XW�DV�VRRQ�DV�KH�FRPHV�QHDU�KHU�DQG�ZDQWV�WR�HQJDJH�LQ�WKH�DFW��KLV�RUJDQ�VKULYHOV�DQG�KH�LV�QR�ORQJHU�DEOH�WR�KDYH�VH[�ZLWK�KHU���� ���,PSRWHQFH��/DFN�RI�D�PDQ
V�VH[XDO�SRWHQF\��ZKHWKHU�KH�LV�QHDU�KLV�ZLIH�RU�DZD\�IURP�KHU��+LV�RUJDQ�VLPSO\�GRHV�QRW�EHFRPH�HUHFW���� ���6H[XDO�ZHDNQHVV��7KH�KXVEDQG�FDQ�RQO\�KDYH�LQWHUFRXUVH�ZLWK�KLV�ZLIH�DW�ORQJ�LQWHUYDOV��DQG�LQWHUFRXUVH�LV�FRPSOHWHG�LQ�D�IHZ�VHFRQGV��7KH�SHQLV�RI�WKH�PDQ�TXLFNO\�WHQGV�WR�EHFRPH�OLPS�DQG�WR�VKULYHO�DIWHU�D�EULHI�PRPHQW�RI�LQWHUFRXUVH����
x 7UHDWPHQW�$V� WR� UDE��� ZH� KDYH� MXVW� PHQWLRQHG� QLQH� >�QG� HGLWLRQ�� WHQ@� PHWKRGV� RI� WUHDWPHQW��,PSRWHQFH�KDV�WR�EH�WUHDWHG�E\�GRFWRUV� � ��� �6H[XDO�ZHDNQHVV�FDQ�EH�WUHDWHG�DV�IROORZV���� 7DNH�D�NLOR�RI�SXUH�KRQH\�>QH[W�SDUW�RI�VHQWHQFH�QRW�LQ��QG�HGLWLRQ��DQG�WZR�KXQGUHG�JUDPPHV�RI�TXHHQ�EHHV
�MHOO\� � ��	 ��� 5HFLWH�WKH�V�UD�DO�)kWL�D�����7KH�2SHQLQJ���WKH�V�UD�DO�6KDU�������7KH�&RPIRUW��DQG�WKH�V�UDV�RI�6HHNLQJ�5HIXJH�LQ�*RG������������������RYHU�LW�>�QG�HG��DGGV��VHYHQ�WLPHV@��������������

                     
+�/#* �0DMP� 6 �DO�)DWkZk�������������+�/�+ �,I�LW�LV�WUHDWDEOH��+�/ . �,W�LV�SUHIHUDEOH�WKDW�LW�FRPHV�GLUHFWO\�IURP�WKH�EHHKLYH��EHFDXVH�LW�FDQ�RQO\�EH�FRQVHUYHG�GHHS�IUR]HQ��DQG�LWV�QXWULWLYH�YDOXH�GHFUHDVHV�GD\�DIWHU�GD\�XQWLO�LW�LV�FRPSOHWHO\�ORVW��7KHUH�DUH�VHYHUDO�GHJUHHV���� 7KH�YDULHW\�IURP�WKH�PRXQWDLQV��FRQWDLQV�WKH�KLJKHVW�QXWULWLYH�YDOXH��DQG�FDQ�EH�IRXQG�LQ�VRPH�UHJLRQV�RI�<HPHQ�DQG�6DXGL�$UDELD���� 7KH�YDULHW\�IURP�(J\SW��ZKLFK�FRPHV�GLUHFWO\�DIWHU�LW���� 7KH�YDULHW\�IURP�7XUNH\���� 7KH�LPSRUWHG�YDULHW\��FRQWDLQV�WKH�OHDVW�QXWULWLYH�YDOXH��
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�� 7KH�SDWLHQW�PXVW�HYHU\�GD\�HDW�WKUHH�VSRRQIXOV�RI�WKLV�RQ�DQ�HPSW\�VWRPDFK��>UHVW�RI�VHQWHQFH�QRW�LQ��QG�HG�@��RQH�VSRRQIXO�EHIRUH�OXQFK�DQG�DQRWKHU�RQH�KRXU�EHIRUH�KLV�VXSSHU���� +H� PXVW� FRQWLQXH� WKLV� IRU� RQH� RU� WZR� PRQWKV�� GHSHQGLQJ� RQ� WKH� KRZ� VHULRXV� WKH�ZHDNQHVV�LV��7KHQ�KH�ZLOO�EH�FXUHG��ZLWK�*RG
V�SHUPLVVLRQ����
x 7UHDWPHQW�RI�YDULRXV�NLQGV�RI�LQIHUWLOLW\��
- ,QIHUWLOLW\�RI�WKH�PDQ�7KHUH�DUH�WZR�W\SHV�RI�WKLV��� ��� 6RPDWLF�LQIHUWLOLW\�WKDW�KDV�WR�EH�WUHDWHG�E\�GRFWRUV��LI�LW�LV�WUHDWDEOH���� ,QIHUWLOLW\�DV�WKH�UHVXOW�RI�EHLQJ�LQWHUQDOO\�DIIHFWHG�E\�MLQQ��7KLV�KDV�WR��EH�WUHDWHG�ZLWK�WKH�4XU
kQ��SUD\HUV�DQG�SLRXV�IRUPXODV��,W� LV� FRPPRQ� NQRZOHGJH� WKDW� IRU� WKH� SURFHVV� RI� EHJHWWLQJ� RIIVSULQJ� LW� LV� �ZLWK� *RG
V�SHUPLVVLRQ��QHFHVVDU\�WKDW�WKH�PDQ
V�VHPHQ�FRQWDLQV�PRUH�WKDQ�WZR�PLOOLRQ�VSHUPDWD]RDH�SHU� FXELF� FHQWLPHWUH�� 6RPHWLPHV� WKH� GHPRQ� FDXVHV� SUHVVXUH� RU� VRPHWKLQJ� HOVH� LQ� WKH�VSHUP�VHFUHWLQJ�WHVWLFOHV�RI�WKH�PDQ��VR�WKDW�WKH\�VHFUHWH�OHVV�WKDQ�WKH�QHFHVVDU\�DYHUDJH��DQG�QR�IHUWLOL]DWLRQ�RFFXUV���:KHQ� WKH� VSHUPDWR]RDH� DUH� WUDQVSRUWHG� IURP� WKH� WHVWLFOHV� WR� WKH� EODGGHU�� WKH\� QHHG� WKH�PXFRXV� IORZ� ZKLFK� LV� VHFUHWHG� E\� &RRSHU
V� JODQG� DQG� VSLOOHG� LQWR� WKH� EODGGHU�� 7KH�VSHUPDWD]RDH�DUH�QRXULVKHG�ZLWK�LW�LQ�WKH�EODGGHU��+HUH�WKH�GHPRQ�GRHV�PRUH�PHGGOLQJ��QDPHO\� SUHYHQWLQJ� &RRSHU
V� JODQG� IURP� VHFUHWLQJ� WKH� PXFRXV� IORZ�� $V� D� UHVXOW�� WKH�VSHUPDWR]RDH� VWRUHG� LQ� WKH� EODGGHU� FDQQRW� IHHG�XSRQ� LW� DQG�GLH�� VR� WKDW� QR� IHUWLOL]DWLRQ�RFFXUV�HLWKHU��������������
- +RZ�FDQ�RQH�GLVWLQJXLVK�QDWXUDO�LQIHUWLOLW\�IURP�LQIHUWLOLW\�FDXVHG�E\�MLQQ"�,QIHUWLOLW\�FDXVHG�E\�MLQQ�KDV�FHUWDLQ�V\PSWRPV���� $�IHHOLQJ�RI�FRQVWUDLQW�LQ�WKH�EUHDVW��HVSHFLDOO\�ODWH�LQ�WKH�DIWHUQRRQ��6RPHWLPHV�LW�ODVWV�WLOO�PLGQLJKW���� $EVHQWPLQGHGQHVV���� 3DLQ�LQ�WKH�ORZHU�YHUWHEUDH�RI�WKH�EDFN���� 5HVWOHVVQHVV�GXULQJ�VOHHS���� +DYLQJ�QLJKWPDUHV���
- ,QIHUWLOLW\�RI�WKH�ZRPDQ�7KHUH�DUH�DOVR�WZR�W\SHV�RI�LQIHUWLOLW\�LQ�ZRPHQ���� 1DWXUDO�LQIHUWLOLW\��*RG�KDV�FUHDWHG�KHU�LQIHUWLOH���� ,QIHUWLOLW\�FDXVHG�E\�D�MLQQv�ZKR�KDV�QHVWOHG�KLPVHOI�LQ�WKH�ZRPDQ
V�ZRPE�DQG�VSRLOV�WKH�RYDH�VR�WKDW�WKH\�DUH�QRW�IHUWLOL]HG��2U�KH�OHWV�IHUWLOL]DWLRQ�WDNH�SODFH�DQG�SUHJQDQF\�WDNH�LWV�FRXUVH��EXW�DIWHU�D�IHZ�PRQWKV�RI�SUHJQDQF\�KH�PDNHV�D�YHLQ�LQ�WKH�ZRPDQ
V�ZRPE�VRXW�EORRG�VR�WKDW�VKH�VWDUWV�WR�IORZ�DQG�PLVFDUULHV��5HSHDWHG�PLVFDUULDJHV�DUH�RIWHQ�FDXVHG�E\�MLQQ��6XFK�FDVHV�KDYH�EHHQ�WUHDWHG��,W�LV�FRQILUPHG�LQ�WKH�WZR�6D�v�V�WKDW�WKH�GHPRQ�PDNHV�EORRG�IORZ�IURP�KXPDQ�EHLQJV� �"�"
 �������������

                     
+�/�1 �5HSRUWHG�E\�DO�%XNKkUv��)DW��������������DQG�0XVOLP��1DZDZv���������������
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�
x 7UHDWPHQW�RI�LQIHUWLOLW\��� 0DNH�D�WDSH�UHFRUGLQJ�RI�WKH�UXT\D�IRU�KLP�DQG�OHW�WKH�SDWLHQW�OLVWHQ�WR�LW�WKUHH�WLPHV�D�GD\���� +H�PXVW�UHFLWH�V�UD�7KH�5DQNV������DO��kIIkW��LQ�WKH�PRUQLQJ�RU�OLVWHQ�WR�LW���� +H�PXVW�UHFLWH�V�UD�7KH�/DGGHUV������DO�0D � kULM��ZKHQ�KH�JRHV�WR�EHG��RU�OLVWHQ�WR�LW���� 5HFLWH� IRU� KLP� RYHU� RLO� RI� EODFN� FDUDZD\� ��DEED� VDZGk
��1LJHOOD� VDWLYD��� V�UD�7KH�
2SHQLQJ� ���� DO�)kWL�D��� WKH� 7KURQH� YHUVH�� WKH� ILQDO� SDUW� RI� V�UD� 7KH� &RZ� ���� DO�
%DTDUD��� WKH� ILQDO�SDUW�RI� V�UD�7KH� � ,PUkQV� ����µO� � ,PUkQ��DQG� WKH�V�UDV�RI�6HHNLQJ�5HIXJH� LQ�*RG�VHYHQ� WLPHV��7KHQ� OHW�KLP�UXE�KLV�EUHDVW�� IRUHKHDG�DQG�VSLQH�ZLWK� LW�EHIRUH�JRLQJ�WR�EHG���� 7KHQ�UHFLWH�WKH�VDPH�YHUVHV�RYHU�SXUH�EHH�KRQH\��DQG�OHW�KLP�WDNH�D�VSRRQIXO�RI�WKLV�HYHU\�GD\�RQ�DQ�HPSW\�VWRPDFK���7KLV� WUHDWPHQW� PXVW� EH� FRQWLQXHG� IRU� WKUHH� PRQWKV�� 7KH� SDWLHQW� DOVR� KDV� WR� SD\� VWULFW�DWWHQGDQFH�WR�*RG
V�FRPPDQGV�UHJDUGLQJ�KLPVHOI��VR�WKDW�KH�ZLOO�EH�RQH�RI�WKH�WUXH�EHOLHYHUV�ZKRP�*RG�FXUHV�ZLWK�WKH�KRO\�4XU
kQ��+H�� WKH�([DOWHG��VD\V�� �:H�KDYH�VHQW�GRZQ� IURP� WKH�4XU
kQ� WKDW�ZKLFK� LV�D�FXUH�DQG�D�

PHUF\� IRU� WKH� EHOLHYHUV� � � � �*RG� VSHDNV� KHUH� VSHFLILFDOO\� DERXW� EHOLHYHUV�� DQG� QRW� DERXW�RWKHUV��&DVHV�OLNH�WKLV�KDYH�EHHQ�WUHDWHG��VXFFHVVIXOO\!��ZLWK�*RG
V�IDYRXU����
x 7UHDWPHQW�RI�SUHPDWXUH�HMDFXODWLRQ�3UHPDWXUH�HMDFXODWLRQ�LV�D�QDWXUDO�SKHQRPHQRQ�LQ�D�PDQ��'RFWRUV�WUHDW�LW�LQ�YDULRXV�ZD\V��VXFK�DV�����8VH�RI�RLQWPHQWV�WKDW�GXOO�VHQVDWLRQ�����7KLQNLQJ�RI�VRPHWKLQJ�HOVH�GXULQJ�LQWHUFRXUVH�����6ROYLQJ�D�GLIILFXOW�PDWKHPDWLFDO�SUREOHP�ZKLOH�KDYLQJ�VH[����7KH�FDXVH�PD\�DOVR�EH�D�VWLPXOXV�FDXVHG�E\�WKH�MLQQv�LQ�WKH�SURVWDWH�RI�WKH�PDQ�VR�WKDW�KH�HMDFXODWHV�SUHPDWXUHO\��7KLV�FDQ�EH�WUHDWHG�DV�IROORZV���� 6D\�DIWHU�WKH�GD\EUHDN�SUD\HU�D�KXQGUHG�WLPHV���7KHUH�LV�QR�*RG�EXW�*RG�DORQH��+H�KDV�QR�FRPSDQLRQ��WR�+LP�EHORQJV�WKH�VRYHUHLJQW\��SUDLVH�EH�+LP��+H�KDV�SRZHU�RYHU�HYHU\WKLQJ����� 5HFLWH�WKH�V�UD�6RYHUHLJQW\������DO�0XON��EHIRUH�EHGWLPH�RU�OLVWHQ�WR�LW���� 5HFLWH�WKH�7KURQH�YHUVH�D�QXPEHU�RI�>�QG�HG���VHYHQW\@�WLPHV�HYHU\�GD\���������������� 6D\�WKH�IROORZLQJ�SUD\HU�HYHU\�PRUQLQJ�DQG�HYHQLQJ���,�VHHN�UHIXJH�LQ�WKH�SHUIHFW�ZRUGV�RI�*RG�IURP�WKH�PLVFKLHI�WKDW�+H�DV�FUHDWHG���WKUHH�WLPHV���� ��,Q�WKH�QDPH�RI�*RG��QRWKLQJ�LQ�:KRVH�QDPH�RQ�HDUWK�RU�LQ�KHDYHQ�FDQ�EH�KDUPHG��KH�LV�WKH�$OO�KHDULQJ��WKH�$OO�VHHLQJ���WKUHH�WLPHV�����,� VHHN� UHIXJH� LQ� WKH� SHUIHFW� ZRUGV� RI� *RG� IURP� HYHU\� GHPRQ� DQG� KDUPIXO� WKLQJ��KkPPD��DQG�IURP�HYHU\�HQYLRXV�EODPHZRUWK\�H\H���WKUHH�WLPHV���DQG�WKLV�IRU�DW�OHDVW�WKUHH�PRQWKV���

                     
+�/ 2 �6�UD�����7KH�1LJKW�-RXUQH\��DO�,VUk
�������
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x 3URWHFWLYH� PHDVXUHV� >�QG�� HG�� IRU� WKH� EULGDO� FRXSOH� EHIRUH� FRQVXPPDWLRQ@����WK�HG����DJDLQVW�VRUFHU\�,W� LV�ZHOO�NQRZQ� WKDW�UDE�� IUHTXHQWO\�RFFXUV� WR�D�\RXQJ�PDQ�RQ�KLV�ZHGGLQJ��HVSHFLDOO\�ZKHQ�KH�OLYHV�LQ�D�FRPPXQLW\�ZKHUH�WKHUH�DUH�VKDPHOHVV�VRUFHUHUV��+HQFH�WKH�LPSRUWDQFH�RI�WKLV�TXHVWLRQ��,V� LW� SRVVLEOH� IRU� WKH� EULGDO� FRXSOH� WR� SURWHFW� LWVHOI� DJDLQVW� VRUFHU\�� VR� WKDW� LI� VRUFHU\� LV�SUDFWLFHG�DJDLQVW�WKHP�LW�KDV�QR�HIIHFW�RQ�WKHP"�7KH�DQVZHU�LV��<HV��WKDW�LV�SRVVLEOH��DQG�ZH�ZLOO�PHQWLRQ�WKHVH�SURWHFWLYH�PHDVXUHV��LI�*RG�ZLOOV��)LUVW��KRZHYHU��,�ZDQW�WR�WHOO�\RX�DERXW�WKH�IROORZLQJ�HYHQW��7KHUH�ZDV�DQ�XSULJKW�\RXQJ�PDQ�ZKR�FDOOHG�WKH�SHRSOH�WR�*RG�LQ�KLV�YLOODJH�DQG�EH\RQG��+H�RIWHQ�SUHDFKHG�WR� WKH�SHRSOH�DQG�FDOOHG� WKHP�WR� WKH�SXUH� WDZ�vG�DQG� WUXH�EHOLHI��+H�ZDUQHG�WKHP�DJDLQVW�JRLQJ� WR�VRUFHUHUV�DQG�H[SODLQHG� WR� WKHP� WKDW�VRUFHU\� LV�D� IRUP�RI�XQEHOLHI�� DQG� WKDW� WKH� VRUFHUHU� LV� DQ� HYLO� SHUVRQ�� DQ� HQHP\�RI�*RG� DQG�+LV�PHVVHQJHU��7KHUH�ZDV�LQ�KLV�YLOODJH�D�FHUWDLQ�PDQ��D�ZHOO�NQRZQ�VRUFHUHU��:KHQ�D�\RXQJ�PDQ�ZDQWHG�WR�PDUU\�KH�XVHG�WR�JR�WR�WKDW�VRUFHUHU�DQG�VD\���,�ZLOO�JHW�PDUULHG�RQ�VXFK�DQG�VXFK�D�GD\��DQG�ZKDW�GR�\RX�ZDQW""��7KHQ�WKH�VRUFHUHU�ZRXOG�DVN�KLP�IRU�D�FHUWDLQ�VXP�RI�PRQH\��DQG�WKH�\RXQJ�PDQ�ZRXOG�SD\�XS�ZLWKRXW�KHVLWDWLRQ�� ,I�QRW��KH�ZRXOG�EH�SXQLVKHG�E\�EHLQJ��EORFNHG�� IURP�KLV�ZLIH�� QRW� EHLQJ� DEOH� WR� KDYH� VH[�ZLWK� KHU�� 7KHQ�KH�ZRXOG� KDYH� QR�FKRLFH�EXW�WR�JR�WR�WKDW�VRUFHUHU�WR�JHW�KLP�WR�XQGR�WKH�EORFNDJH��EXW�WKH�SULFH�ZRXOG�EH�GRXEOHG�� 7KLV� XSULJKW� \RXQJ�PDQ� RSHQO\�ZDJHG�ZDU� DJDLQVW� WKH� VRUFHUHU�� EODPLQJ� KLP�IURP�WKH�SXOSLW�DQG�LQ�SULYDWH�DV�ZHOO�DV�SXEOLF�JDWKHULQJV��+H�PHQWLRQHG�KLP�E\�QDPH�DQG�ZDUQHG�WKH�SHRSOH�DJDLQVW�JRLQJ�WR�KLP��7KH�\RXQJ�PDQ�KLPVHOI�ZDV�QRW�\HW�PDUULHG��DQG�WKH�SHRSOH�ZDLWHG�IRU�KLV�ZHGGLQJ�GD\�WR�VHH�ZKDW�ZRXOG�KDSSHQ�WR�KLP�IURP�WKH�VRUFHUHU��ZRXOG�WKLV�SLRXV�DQG�XSULJKW�\RXQJ�PDQ�EH�DEOH�WR�SURWHFW�KLPVHOI�DJDLQVW�WKH�VRUFHUHU"�������������7KH� \RXQJ�PDQ
V� ZHGGLQJ� GD\� FDPH� QHDU�� DQG� EHIRUH� FRQVXPPDWLQJ� KLV� PDUULDJH�� KH�FDPH�WR�PH�DQG�WROG�PH�WKH�VWRU\��+H�VDLG���7KH�VRUFHUHU�WKUHDWHQV�PH��DQG�WKH�SHRSOH�RI�WKH�YLOODJH�DUH�ZDLWLQJ� WR� VHH�ZKR�JDLQV�YLFWRU\��:KDW�GR�\RX� WKLQN"�&DQ�\RX�JLYH�PH�SURWHFWLRQV�DJDLQVW�WKH�VRUFHU\��NQRZLQJ�WKDW�WKH�VRUFHUHU�ZLOO�GR�KLV�XWPRVW�WR�VXFFHHG�DQG�ZLOO� FRPH�XS�ZLWK�KLV� VWURQJHVW�PHDQV�� EHFDXVH� ,� KDYH� VR� YHU\�FRQWHPSWXRXVO\� VSRNHQ�DERXW�KLP�WR�WKH�SHRSOH"���<HV���,�VDLG����,�FDQ�GR�WKDW��EXW�RQ�RQH�FRQGLWLRQ������$QG�ZKDW�LV�WKDW"���6HQG�WKH�VRUFHUHU�D�PHVVDJH�WKDW�\RX�ZLOO�JHW�PDUULHG�RQ�VXFK�DQG�VXFK�D�GD\��DQG�WKDW�\RX�FKDOOHQJH�KLP��DQG� WKDW�KH�FDQ�GR�ZKDW�KH�ZDQWV�EXW� WKDW�KH�ZLOO�QRW�EH�DEOH� WR�GR�DQ\WKLQJ��DQG�WKDW�KH�PD\�EULQJ�DORQJ�ZKRPHYHU�KH�ZDQWV�RI�WKH�VRUFHUHUV��DQG�RSHQO\�WHOO�WKH� SHRSOH� WKDW� WKH� FKDOOHQJH� LV� \RXU� UHVSRQVLELOLW\��� 7KH� \RXQJ� PDQ� VDLG�� ZLWK� VRPH�KHVLWDWLRQ���$UH�\RX�VXUH"���<HV���,�VDLG���,�DP�VXUH�WKDW�YLFWRU\�LV�IRU�WKH�EHOLHYHUV��DQG�KXPLOLDWLRQ�DQG�EHLQJ�EURXJKW�GRZQ�IRU�WKH�HYLOGRHUV����7KH�\RXQJ�PDQ�LQGHHG�VHQW�D�PHVVDJH�WR�WKH�VRUFHUHU��FKDOOHQJLQJ�KLP�WR�GR�DV�KH�WKRXJKW�ILW�DQG�WHOOLQJ�KLP�WKH�GD\�RI�KLV�ZHGGLQJ��7KH�SHRSOH�KDUGO\�FRXOG�ZDLW�WLOO�WKH�FULWLFDO�GD\�DUULYHG��,�JDYH�WKH�\RXQJ�PDQ�VRPH�RI�WKH�SURWHFWLRQV�WKDW�,�ZLOO�WHOO�\RX�DERXW�LQ�D�PRPHQW��LI�*RG�ZLOOV�� 7KH� UHVXOW� ZDV� WKDW� WKH� \RXQJ�PDQ�ZDV� PDUULHG� DQG� FRQVXPPDWHG� KLV� PDUULDJH�ZLWKRXW�H[SHULHQFLQJ�DQ\�KDUPIXO�HIIHFW�IURP�WKH�VRUFHUHU
V�PDJLF�RU�IURP�WKH�WULFNV�RI�WKH�FXQQLQJ���7KH�SHRSOH�ZHUH�YHU\�VXUSULVHG�DQG�WDNHQ�DEDFN��7KLV�ZDV�D�YLFWRU\�IRU�WKH�WUXH�EHOLHI��DQG�D�FOHDU�SURRI�RI�WKH�VWDXQFK�FRXUDJH�RI�WKH�SHRSOH�ZKR�DGKHUH�WR�LW�DQG�RI�WKH�ZD\� LQ�ZKLFK�*RG�SURWHFWV� WKHP� LQ� IURQW� RI� WKH�ZRUWKOHVV��7KH�FDVH� RI� WKH�\RXQJ�PDQ�



 ���

EHFDPH�ZLGHO\� NQRZQ�DPRQJ�KLV� IDPLO\�� KLV� FODQ� DQG�KLV�YLOODJH�� DQG� WKH� VRUFHUHU� ORVW�PXFK�RI�KLV�SUHVWLJH�LQ�WKH�H\HV�RI�WKH�SHRSOH��*RG�LV�JUHDW��SUDLVH�EH�WR�*RG��DQG�WKHUH�LV�QR�YLFWRU\�H[FHSW�IURP�*RG���7KHVH�DUH�WKH�SURWHFWLRQV���� ��)LUVW�SURWHFWLRQ�(DW�VHYHQ�WLPHV�GDWH�SDVWH�RQ�DQ�HPSW\�VWRPDFK��LI�SRVVLEOH�PDGH�RI�GDWHV�IURP�WKH�&LW\�RI�WKH�3URSKHW��7KLV�LV�ZKDW�LV�UHTXLUHG��,I�\RX�FDQQRW�REWDLQ�WKLV��\RX�FDQ�WDNH�DQ\�GDWHV�WKDW�DUH�HDVLO\�DYDLODEOH�WR�\RX��7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VD\V���:KR�HDWV�VHYHQ�GDWHV�PDGH�LQWR�SDVWH�LQ�WKH�PRUQLQJ��ZLOO�QRW�EH�KDUPHG�WKDW�GD\�E\�SRLVRQ�RU�VRUFHU\�� � � � ��������������� ��6HFRQG�SURWHFWLRQ��7KH�OHVVHU�DEOXWLRQ��ZXË�
��6RUFHU\� KDV� QR� HIIHFW� RQ� D�0XVOLP� ZKR� KDV� SHUIRUPHG� WKH� OHVVHU� DEOXWLRQ�� IRU� VXFK� D�0XVOLP� LV�SURWHFWHG�E\�DQJHOV� VHQW�E\� WKH�0HUFLIXO�� JUHDW� DQG�H[DOWHG� LV�+H��:H�NQRZ�IURP�RI�,EQ� � $EEkV��PD\�*RG�EH�SOHDVHG�ZLWK�KLP�DQG�KLV�IDWKHU��WKDW�WKH�$SRVWOH�RI�*RG��SHDFH�EH�XSRQ�KLP��VDLG���3XULI\�WKRVH�ERGLHV��DQG�*RG�ZLOO�PDNH�\RX�SXUH��IRU�DQ�DQJHO�VSHQGV�WKH�QLJKW�LQ�WKH�PDQWOH �"�" �RI�HYHU\�KXPDQ�EHLQJ�ZKR�VSHQGV�WKH�QLJKW�LQ�D�VWDWH�RI�ULWXDO�SXULW\��1RW�DQ�KRXU�JRHV�E\�ZLWKRXW� WKH�DQJHO� VD\LQJ��0\�*RG� IRUJLYH�\RX�VODYH�EHFDXVH�KH�VSHQW�WKH�QLJKW�LQ�D�VWDWH�RI�SXULW\���"�#� ������ ��7KLUG�SURWHFWLRQ��7R�REVHUYH�WKH�FRPPXQDO�SUD\HU�2EVHUYLQJ�WKH�FRPPXQDO�SUD\HU�SODFHV�WKH�0XVOLP�LQ�D�SRVLWLRQ�LQ�ZKLFK�KH�LV�VDIH�IURP�WKH�'HYLO�� DQG� WR� EH� QHJOLJHQW� LQ� LW� OHWV� WKH�'HYLO� DVVXPHV� SRZHU� RYHU� D� KXPDQ� EHLQJ��:KHQ�KH�KDV�GRQH�VR��KH�VWULNHV�KLP�ZLWK�HYLO�HIIHFW��PDVV���VRUFHU\��VL�U�EHZLWFKHV�KLP���RU�VRPH�RWKHU�WKLQJ�WKDW�WKH�'HYLO�LV�DEOH�WR��)URP�RI�$E��DO�'DUGk
��PD\�*RG�EH�SOHDVHG�ZLWK�KLP��ZH�KDYH�WKH�IROORZLQJ���,�KHDUG�WKH�0HVVHQJHU�RI�*RG��SHDFH�EH�XSRQ�KLP��VD\��
,I�WKHUH�DUH�WKUHH�SHRSOH�LQ�D�YLOODJH�RU�D�GHVHUW�DQG�QR�SUD\HU�VHVVLRQ�LV�KHOG�DPRQJ�WKHP��WKH�'HYLO�DVVXPHV�SRZHU�RYHU�WKHP��,�ZDUQ�\RX�WR�SHUIRUP�WKH�FRPPXQDO�SUD\HU��IRU�WKH�ZROI�ZLOO�HDW�WKH�VWUD\LQJ�DQLPDO�
� � ��� ��� ��)RXUWK�SURWHFWLRQ��7R�JHW�XS�DW�QLJKW�WR�SUD\�:KR�ZDQWV�WR�SURWHFW�KLPVHOI�DJDLQVW�VRUFHU\�PXVW�JHW�XS�VRPH�WLPH�DW�QLJKW�WR�SUD\�DQG�QRW�QHJOHFW�WR�GR�VR��IRU�QHJOHFWLQJ�WR�SUD\�DW�QLJKW�JLYHV�WKH�'HYLO�SRZHU�RYHU�D�KXPDQ�EHLQJ��DQG�ZKHQ�WKH�'HYLO�KDV�JDLQHG�SRZHU�RYHU�\RX��\RX�DUH�IHUWLOH�VRLO�IRU�VRUFHU\�WR�KDYH�HIIHFW�RQ�\RX��)URP�RI�,EQ�0DV � �G��PD\�*RG�EH�SOHDVHG�ZLWK�KLP��ZH�NQRZ�WKDW�D�PDQ�ZDV�PHQWLRQHG�WR�WKH�3URSKHW��DQG�LW�ZDV�VDLG�WKDW�KH�VOHSW�RQ�WLOO�PRUQLQJ��L�H���KH�JRW�XS�LQ�WKH�PRUQLQJ�WR�SHUIRUP�WKH�GD\EUHDN�SUD\HU��DQG�GLG�QRW�JHW�XS�DW�QLJKW�WR�SUD\�WKH�QLJKWWLPH�SUD\HU��7KH�3URSKHW��SHDFH�EH�XSRQ�WKHP��VDLG���7KH�'HYLO�KDV�XULQDWHG�LQ�KLV�HDU�� �!� � �6D � vG� LEQ�0DQ°�U� VDLG� RQ� WKH� DXWKRULW\� RI� ,EQ� � 8PDU�� �:KHQ� D� PDQ� ZDNHV� XS� LQ� WKH�PRUQLQJ�ZLWKRXW�KDYLQJ�SHUIRUPHG�WKH�SUD\HU�RI�XQHYHQQHVV��ZLWU���KH�ZDNHV�XS�
                     
+�/ 3 �5HSRUWHG�E\�DO�%XNKkUv���������
.LWkE�DO�ÖLEE
��WKH�FKDSWHU�FRQFHUQLQJ�
WUHDWPHQW�RI�VRUFHU\�E\�PHDQV�
RI�GDWH�SDVWH
��±���
+�/�4 �7KH�PDQWOH��FORWK�RU�RWKHU�WKLQJV�ZRUQ�RQ�WKH�ERG\�E\�SHRSOH��+�/", �5HSRUWHG�ZLWK� DQ�H[FHOOHQW� �MD\\LG�� FKDLQ�RI� WUDQVPLVVLRQ�E\� DO�ÖDEDUkQv� LQ�$O�$ZVD�� �"��DO�0XQÕLUv�
PHQWLRQHG�LW�LQ�$O�7DUJKvE�������±���
+�/ - �5HSRUWHG�E\�DO�%XNKkUv��)DW�������������DQG�0XVOLP��1DZDZv������������+�* / �5HSRUWHG�E\�$E��'kZXG�������ZLWK�D�JRRG�FKDLQ�RI�WUDQVPLVVLRQ������DQG��D�v��$Ev�'kZXG����������
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������������ZLWK�D�URSH �!�"� �RI�VHYHQWHHQ�FXELWV�ORQJ�RQ�KLV�KHDG�� �!� � ��� ��)LIWK�SURWHFWLRQ��7DNLQJ�UHIXJH�LQ�*RG�XSRQ�HQWHULQJ�WKH�WRLOHW�EDWKURRP�7KDW� LV�EHFDXVH� WKH�'HYLO�DYDLOV�KLPVHOI�RI� WKH�RSSRUWXQLW\� WKDW�D�0XVOLP�LV� LQ� WKLV�EDG�SODFH��ZKLFK�LV�WKH�DERGH�RI�GHPRQV��DQG�WKHLU�UHIXJH��WR�JDLQ�SRZHU�RYHU�KLP��2QH�RI�WKH�GHPRQV� KDV� WROG�PH� WKDW� KH� KDG� HQWHUHG� D� SHUVRQ� EHFDXVH� KH� KDG� QRW� SURQRXQFHG� WKH�SURWHFWLYH�IRUPXOD�ZKHQ�KH�HQWHUHG�WKH�WRLOHW�EDWKURRP��DQG�VR�KH�KDG�JDLQHG�SRZHU�RYHU�KLP�DQG�KDG� HQWHUHG�KLP��*RG�� KRZHYHU��KHOSHG�PH�DJDLQVW�KLP�� DQG� ,�RUGHUHG�KLP� WR�OHDYH��6R�KH�OHIW��*RG�EH�SUDLVHG��2QH�RI�WKH�MLQQ�VDLG�WR�PH���*RG�KDV�JLYHQ�\RX�VWURQJ�ZHDSRQV��ZLWK�ZKLFK�\RX�FDQ�ILQLVK�XV�RII��EXW�\RX�GR�QRW�XVH� WKHP���:KDW�DUH� WKHVH"�� ,�DVNHG���7KH�SLRXV� IRUPXODV�RI�WKH�3URSKHW���KH�DQVZHUHG��,W�LV�NQRZQ�ZLWK�FHUWDLQW\�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��XVHG�WR�VD\�XSRQ�HQWHULQJ�WKH�WRLOHW�EDWKURRP���2�*RG��,�VHHN�UHIXJH�LQ�7KHH�IURP�EDGQHVV�DQG�IURP�EDG�WKLQJV�� �!� 	 �:KLFK�PHDQV��IURP�PDOH�DQG�IHPDOH�GHPRQV���� ��6L[WK�SURWHFWLRQ��7DNLQJ�UHIXJH�LQ�*RG�XSRQ�HQWHULQJ�SUD\HU�:H�NQRZ�IURP�-XED\U�LEQ�0X� � LP��PD\�*RG�EH�SOHDVHG�ZLWK�KLP��WKDW�KH�VDZ�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��SUD\��+H�VDLG���*RG�LV�WKH�JUHDWHVW��LQ�D�ELJ�PDQQHU��*RG�EH�SUDLVHG��PDQ\� WLPHV�� SUDLVH� EH� WR�*RG�� LQ� WKH�PRUQLQJ� DQG� LQ� WKH� HYHQLQJ� �WKUHH� WLPHV��� ,� VHHN�UHIXJH�LQ�*RG�IURP�WKH�DFFXUVHG�'HYLO��IURP�KLV�EORZLQJ��KLV�VSLWWLQJ��DQG�KLV�SURGGLQJ�� �!� 
 �+LV� EORZLQJ�� KDXJKWLQHVV�� KLV� VSLWWLQJ�� SRHWU\�� DQG� KLV� SURGGLQJ�� EHLQJ� SRVVHVVHG� �DO�
°DUD � ���DQG�LQVDQLW\���� ��6HYHQWK�SURWHFWLRQ��3URWHFWLRQ�RI�WKH�ZRPDQ�XSRQ�FRQFOXGLQJ�WKH�PDUULDJH�� � � � FRQWUDFW����$IWHU�\RX�KDYH�FRQFOXGHG�WKH�PDUULDJH�FRQWUDFW�ZLWK�\RXU�ZLIH��\RX�PXVW�SODFH�\RXU�ULJKW�KDQG�XSRQ�KHU�IRUHKHDG�DQG�VD\���2�*RG��,�DVN�IURP�\RX�WKDW�ZKLFK�LV�JRRG�LQ�KHU��DQG�WKH�JRRG�IRU�ZKLFK�\RX�KDYH�IRUPHG�KHU��DQG�,�VHHN�UHIXJH�IURP�WKH�PLVFKLHI�WKDW�LV�LQ�KHU�DQG�IURP�WKH�PLVFKLHI�IRU�ZKLFK�\RX�KDYH�IRUPHG�KHU�� �!� � �������������� ��(LJKWK�SURWHFWLRQ��7R�EHJLQ�WKH�FRQMXJDO�OLIH�ZLWK�SUD\HU)!��7 �
� $EG�$OOkK�LEQ�0DV� �G��PD\�*RG�EH�SOHDVHG�ZLWK�KLP��KDV�VDLG���:KHQ�D�ZRPDQ�FRPHV�WR�\RX��WKDW�LV�WR�VD\��RQ�WKH�GD\�\RX�FRQVXPPDWH�WKDW�PDUULDJH�WR�KHU��\RX�PXVW�RUGHU�KHU�WR�SUD\�WZR�UDN � DV�EHKLQG�\RX��DQG�\RX�PXVW�VD\��
�2�*RG��EOHVV�PH�LQ�P\�ZLIH��DQG�EOHVV�KHU�LQ�PH��R�*RG��NHHS�XV�MRLQHG�DV�ORQJ�DV�\RX�MRLQ�XV�LQ�JRRGQHVV��DQG�VHSDUDWH�XV�ZKHQ�\RX�VHSDUDWH�XV�IRU�D�JRRG�SXUSRVH�
� �!�  ��
                     
+�*�* �$�URSH�ZLWK�ZKLFK�D�FDPHO�LV�PX]]OHG��+�* + �7KH�OHDUQHG�>,EQ�³DMDU@�VD\V�LQ�)DW��DO�%kUv��������,WV�FKDLQ�RI�WUDQVPLVVLRQ�LV�JRRG���DVDQ���������+�* . �5HSRUWHG�E\�DO�%XNKkUv��)DW��������������DQG�0XVOLP��1DZDZv������������
+�* 1 �5HSRUWHG�E\�$E��'kZXG������������DQG�GHFODUHG�VRXQG�E\�DO�$OEkQv�LQ�$O�.DOLP�DO��D\\LE�����±���
+�* 2 �5HSRUWHG�E\�$E��'kZXG� �����DQG�DO�$OEkQv�VD\V� LQ�$O�.DOLP������,WV� FKDLQ�RI� WUDQVPLVVLRQ� LV�JRRG���DVDQ��������+�* 3 �6HH�WKH�WUHDWLVH�$O��DUvT�LOk�DO�ZDODG�DO�°kOL���"��ZULWWHQ�E\�WKH�DXWKRU��%kOv���+�* 4 �5HSRUWHG�E\�DO�ÖDEDUkQv������DQG�GHFODUHG�VRXQG�E\�DO�$OEkQv������
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� ��1LQWK�SURWHFWLRQ��3URWHFWLYH�PHDVXUHV�GXULQJ�LQWHUFRXUVH�)URP�,EQ� � $EEkV��PD\�*RG�EH�SOHDVHG�ZLWK�KLP��ZH�NQRZ�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���,I�DQ\RQH�RI�\RX�VD\V��ZKHQ�KH�VOHHSV�ZLWK�KLV�ZLIH�� 
,Q�WKH�QDPH�RI�*RG��R�*RG��GULYH�WKH�'HYLO�DZD\�IURP�XV�DQG�GULYH�DZD\�WKH�'HYLO�DV�ORQJ�DV�<RX�OHW�XV�OLYH
��DQG�D�FKLOG�LV�FRQFHLYHG�EHWZHHQ�WKHP��LW�ZLOO�GR�KLP�QR�KDUP�� �!��� �$�MLQQv�KDV�WROG�PH��DIWHU�KH�KDG�EHFRPH�D�0XVOLP�DQG�UHSHQWHG�WR�*RG��WKDW�KH�XVHG�WR�MRLQ�WKLV�PDQ��WKH�PDQ�ZKR�ZDV�LOO��ZKHQ�KH�FRKDELWDWHG�ZLWK�KLV�ZLIH��EHFDXVH�KH�KDG�QRW�VDLG�WKLV�SUD\HU��3UDLVH� EH� WR�*RG�� KRZ�PDQ\� FRVWO\� WUHDVXUHV� GR�ZH�KDYH��ZKLOH�ZH�GR�QRW� NQRZ� WKHLU�YDOXH���� ��7HQWK�SURWHFWLRQ�<RX�PXVW�SHUIRUP�WKH�OHVVHU�DEOXWLRQ�EHIRUH�JRLQJ�WR�VOHHS��DQG�UHFLWH�WKH�7KURQH�YHUVH��DQG�VD\���*RG��H[DOWHG�LV�+H���XQWLO�VOHHS�RYHUFRPHV�\RX��,W�LV�NQRZQ�ZLWK�FHUWDLQW\�WKDW�WKH�'HYLO�VDLG�WR�$E��+XUD\UD���,I�VRPHRQH�UHFLWHV�WKH�7KURQH�YHUVH�EHIRUH�JRLQJ�WR�VOHHS��D�JXDUGLDQ�IURP�*RG�ZLOO�FRQWLQXRXVO\�ZDWFK�RYHU�KLP��DQG�WKH�'HYLO�ZLOO�QRW�FRPH�QHDU�KLP�WLOO� WKH�PRUQLQJ���7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��KDV�FRQILUPHG�WKLV��VD\LQJ���+H�KDV�VSRNHQ�WKH�WUXWK�WR�\RX��DOWKRXJK�KH�LV�D�OLDU�� �!� � ��
��(OHYHQWK�SURWHFWLRQ�$IWHU�WKH�GD\EUHDN�SUD\HU�\RX�PXVW�VD\�D�KXQGUHG�WLPHV���7KHUH�LV�QR�*RG�EXW�*RG�DORQH��+H�KDV�QR�DVVRFLDWH��WR�+LP�EHORQJV�WKH�NLQJVKLS��DQG�WR�+LP�WKH�SUDLVH��DQG�+H�KDV�SRZHU�RYHU�DOO� WKLQJV���,W� LV�NQRZQ�ZLWK�FHUWDLQW\�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WKDW�LI�VRPHRQH� VD\V� WKDW�RQ�D�JLYHQ�GD\�� KH�ZLOO� REWDLQ� WKH�HTXLYDOHQW� RI� WHQ� �IUHHG!� VODYHV�� D�KXQGUHG�JRRG�GHHGV�ZLOO�EH�QRWHG�GRZQ�IRU�KLP��DQG�D�KXQGUHG�EDG�GHHGV�ZLOO�EH�HUDVHG�IURP�KLV�UHFRUG��7KLV�ZLOO�SURWHFW�KLP�DJDLQVW��������������WKH�'HYLO� WKDW�GD\�XQWLO� WKH�HYHQLQJ��1RERG\�KDV�GRQH�D�EHWWHU�GHHG�WKDQ�KH��H[FHSW� WKH�PDQ�ZKR�KDV�GRQH�PRUH�WKDQ�KH�� �"� � ��� ��7ZHOIWK�SURWHFWLRQ�:KHQ�\RX�HQWHU�WKH�PRVTXH�\RX�PXVW�VD\���,�VHHN�UHIXJH�LQ�*RG��WKH�*UHDW��DQG�WR�+LV�JHQHURXV�IDFH�DQG�KLV�HWHUQDO�SRZHU��IURP�WKH�DFFXUVHG�'HYLO���,W�LV�NQRZQ�ZLWK�FHUWDLQW\�IURP�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��WKDW�KH�VDLG���,I�VRPHRQH�VD\V�WKDW��WKH�'HYLO�ZLOO�VD\��
+H�LV�SURWHFWHG�DJDLQVW�PH�IRU�WKH�UHVW�RI�WKH�GD\
�� �"�!� ��� ��7KLUWHHQWK�SURWHFWLRQ�<RX�PXVW� VD\� WKUHH� WLPHV� LQ� WKH�PRUQLQJ�DQG� LQ� WKH�HYHQLQJ�� �,Q� WKH� QDPH� RI�*RG�� LQ�:KRVH�QDPH�QR�WKLQJ�RQ�HDUWK�RU�LQ�KHDYHQ�FDQ�GR�KDUP��+H�LV�WKH�$OO�KHDULQJ��WKH�$OO�NQRZLQJ�� �"�"� ��� ��)RXUWHHQWK�SURWHFWLRQ�

                     
+�* , �5HSRUWHG�E\�DO�%XNKkUv��)DW��������������DQG�0XVOLP������+�* - �5HSRUWHG�E\�DO�%XNKkUv��)DW���������DV�DQ�DWWDFKHG�DQG�VHWWOHG�FRPPHQWDU\������+�+�/ �5HSRUWHG�E\�DO�%XNKkUv��)DW��������������DQG�0XVOLP��1DZDZv�������������+�+#* � 5HSRUWHG� E\� $E�� 'kZXG� ������ ����� DQG� LWV� FKDLQ� RI� WUDQVPLVVLRQ� LV� GHFODUHG� JRRG� ��DVDQ�� E\� DO�
1DZDZv� LQ�$O�$ÕNkU���� �±���DQG�DO�$OEkQv�GHFODUHG�LW� VRXQG�LQ�$O�.DOLP�DO��D\\LE��FRPPHQWDU\�QR�����
�±���
+�+�+ �5HSRUWHG�E\�DO�7LUPLÕv�������ZKR�VDLG���,W�LV�JRRG��DQG�VWUDQJH��DQG�VRXQG�������
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8SRQ�OHDYLQJ�WKH�KRXVH��\RX�PXVW�VD\���,Q�WKH�QDPH�RI�*RG��,�KDYH�SXW�P\�WUXVW�LQ�*RG��WKHUH�LV�QR�VWUHQJWK�DQG�QR�SRZHU�H[FHSW�ZLWK�*RG���EHFDXVH�LI�\RX�VD\�WKDW�WKHUH�LV�VDLG�WR�\RX���<RX�DUH�GHIHQGHG�DQG�SURWHFWHG�DQG�JXLGHG�ULJKW��DQG�WKH�'HYLO�ZLOO�JR�DZD\�IURP�\RX�� DQG� VD\� WR� DQRWKHU� GHPRQ�� 
:KDW� FDQ� \RX� GR� ZLWK� D� PDQ� ZKR� LV� JXLGHG� ULJKW��GHIHQGHG�DQG�SURWHFWHG"
� 8"8"9 ��� ��)LIWHHQWK�SURWHFWLRQ�<RX�PXVW�VD\� LQ� WKH�PRUQLQJ�DQG�LQ�WKH�HYHQLQJ���,�VHHN�UHIXJH�LQ� WKH�SHUIHFW�ZRUGV�RI�*RG�IURP�WKH�PLVFKLHI�RI�WKDW�ZKLFK�+H�KDV�FUHDWHG��8�8 : �7KHVH� DUH� XVHIXO� SURWHFWLRQV� DJDLQVW� VRUFHU\� LQ� JHQHUDO�� DQG� DJDLQVW� �EORFNDGH�� LQ�SDUWLFXODU��ZKHQ�WKH\�DUH�DSSOLHG�ZLWK�FRQYLFWLRQ��WUXWKIXOQHVV�DQG�VLQFHULW\���������������
x $�FDVH�KLVWRU\�RI�XQGRLQJ�D��EORFNDGH��7KHUH�DUH�PDQ\�LQVWDQFHV�RI�WKLV�DQG�H[DPSOHV�DERXQG��EXW�,�ZLOO�PDNH�GR�ZLWK�MXVW�RQH�H[DPSOH��IRU�IHDU�RI�PDNLQJ�LW�WRR�ORQJ��$�\RXQJ�PDQ�FDPH�WR�PH�ZLWK�KLV�EURWKHU��ZKR�KDG�EHHQ�PDUULHG�IRU�D�ZHHN�EXW�KDG�QRW�EHHQ�DEOH�WR�VOHHS�ZLWK�KLV�ZLIH��+H�KDG�JRQH�WR�VRRWKVD\HUV�DQG�LPSRVWRUV��GDMMkOvQ���EXW�WR�QR�DYDLO��:KHQ�,�KHDUG�WKDW�KH�KDG�JRQH�WR�WKHP�,�DVNHG�KLP�WR�UHSHQW�ZLWK�VLQFHULW\��DQG� WR� VD\� WKDW� WKRVH� LPSRVWRUV� ZHUH� OLDUV�� LQ� RUGHU� WR� PDNH� KLV� EHOLHI� VRXQG� DQG� WKH�WUHDWPHQW�HIIHFWLYH�IRU�KLP��+H�VDLG�WR�PH���$IWHU�,�KDG�JRQH�WR�WKHP�,�ZDV�HYHQ�VXUHU�RI�WKHLU�GHFHLW��IDOVHKRRG�DQG�ZHDNQHVV���7KHQ�,�UHFLWHG�WKH�UXT\D�RYHU�KLP��DQG�GHPDQGHG�IURP� WKHP� VHYHQ� JUHHQ� ORWXV� �VLGU�� OHDYHV�� 7KH\� FRXOG� QRW� ILQG� WKHP�� DQG� EURXJKW�PH�VHYHQ�OHDYHV�RI� WKH�FDPSKRU� WUHH� LQVWHDG��7KHQ�WKH\�SRXQGHG�WKHP�EHWZHHQ�WZR�VWRQHV��DQG�,�SXW�WKHP�LQWR�ZDWHU�DQG�UHFLWHG�WKH�7KURQH�YHUVH�DQG�WKH�0X; DZZLÕkW�RYHU�LW��,�WKHQ�WROG� KLP� WR� GULQN� LW� DQG� WR� ZDVK�ZLWK� LW�� +H� GLG� VR�� DQG� WKH� HIIHFW� RI� WKH� VRUFHU\�ZDV�DQQLKLODWHG��+LV��EORFNDGH��KDG�LQVWDQWO\�EHHQ�XQGRQH��3UDLVH�EH�WR�*RG�ILUVW�DQG�ODVW���
x $�FDVH�RI��EORFNDGH��WKDW�WXUQHG�LQWR�LQVDQLW\�7KHUH� ZDV� D� \RXQJ� PDQ� ZKR� ZDV� LQ� JRRG� PHQWDO� FRQGLWLRQ�� EXW� RQ� WKH� GD\� WKDW� KH�FRQVXPPDWHG�KLV�PDUULDJH�KLV� FRQGLWLRQ�FKDQJHG��$�FDVH�RI� �EORFNDGH��RYHUFDPH�KLP��DQG�WKHQ�WXUQHG�LQWR�LQVDQLW\��7KHVH�GD\V�WKHUH�DUH�PDQ\�FDVHV�LQ�ZKLFK�EHZLWFKPHQW��"��WXUQV�LQWR�VRPHWKLQJ�HOVH��EHFDXVH�RI�WKH�VRUFHUHUV
�LJQRUDQFH�UHJDUGLQJ�YDULRXV�IRUPV�RI�VRUFHU\�ZLWFKFUDIW��6XFK�D�FDVH�LV�WKDW�RI�WKH�ZRPDQ�ZKR�ZHQW�WR�D�VRUFHUHU�LQ�RUGHU�WR�OHW�KLP�EHZLWFK�KHU�KXVEDQG�VR�WKDW�KH�ZRXOG�GLVOLNH�HYHU\�ZRPDQ�H[FHSW�KHUVHOI��+H�LQGHHG�PDGH�IRU�KHU�VRPHWKLQJ�PDJLF��VL�U���6KH�SXW�LW�LQ�KHU�KXVEDQG
V�IRRG��DQG�OR��KHU�KXVEDQG�VWDUWHG�WR�GLVOLNH�DOO�ZRPHQ��HYHQ�KLV�ZLIH��:KDW�LV�PRUH��KH�GLYRUFHG�KHU��7KH�ZLIH�ZHQW�EDFN�WR�WKH�VRUFHUHU�LQ�RUGHU�WR�PDNH�KLP�XQGR�WKH�VRUFHU\��%XW�LW�WXUQHG�RXW�WKDW�KH�KDG�SDVVHG�DZD\��$Q\ZD\��WKH�\RXQJ�PDQ�IHOO�IODW�RQ�KLV�IDFH��DQG�ZDONHG�DURXQG�LQ�WKH�YLOODJH�VFUHDPLQJ�OLNH�D�PDGPDQ��:KHQ�4XU
DQLF�ZRUGV�ZHUH�UHFLWHG�IRU�KLP�RYHU�ZDWHU�DQG� ORWXV� OHDYHV��DQG�KH�KDG�GUXQN�WKH�ZDWHU�DQG�ZDVKHG�ZLWK�LW��KH�EHFDPH�VDQH�DJDLQ�DQG�VOHSW�ZLWK�KLV�ZLIH��3UDLVH�EH�WR�*RG�DORQH��

 

                     
+�+ . �5HSRUWHG�E\�$E��'kZXG������������DQG�DO�7LUPLÕv�������ZKR�VDLG��*RRG�DQG�VRXQG��������+�+�1 �0XVOLP��1DZDZv�������������
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�����������&+$37(5�9,,,��75($70(17�2)�7+(�(9,/�(<(����� 3URRIV�IURP�WKH�+RO\�4XU
kQ�IRU�WKH�LQIOXHQFH�RI�WKH�HYLO�H\H���� 3URRIV�IURP�WKH�6XQQD�RI�WKH�3URSKHW�IRU�WKH�LQIOXHQFH�RI�WKH�HYLO�H\H���� 6D\LQJV�RI�UHOLJLRXV�VFKRODUV�DERXW�WKH�UHDOLW\�RI�WKH�HYLO�H\H���� 7KH�GLIIHUHQFH�EHWZHHQ�WKH�HYLO�H\H�DQG�HQY\���� 7KH�MLQQ�FDVW�WKH�HYLO�H\H�RQ�KXPDQ�EHLQJV���� 7UHDWPHQW�RI�WKH�HYLO�H\H���� &DVH�KLVWRULHV�RI�WKH�HYLO�H\H�
- $�FKLOG�WKDW�UHIXVHG�LWV�PRWKHU
V�EUHDVW�
- $�ER\�ZKR�ORVW�KLV�VSHHFK�
- $�VWUDQJH�DIIDLU��������������HPSW\��������������&+$37(5�9,,,��7UHDWPHQW�RI�WKH�HYLO�H\H 8"8"< ��

x 3URRIV�IURP�WKH�+RO\�4XU
kQ�IRU�WKH�LQIOXHQFH�RI�WKH�HYLO�H\H��� +H��H[DOWHG�LV�+H��KDV�VDLG���KH�VDLG�
>���@��0\�VRQV��GR�QRW�HQWHU�IURP�RQH�JDWH��HQWHU�IURP�GLIIHUHQW�JDWHV��,Q�QR�ZD\�
FDQ�,�VKLHOG�\RX�IURP�WKH�PLJKW�RI�*RG��MXGJHPHQW�LV�+LV�DORQH��,Q�KLP�,�KDYH�SXW�P\�WUXVW��,Q�+LP�OHW�WKH�IDLWKIXO�SXW�WKHLU�WUXVW�
�$QG�ZKHQ�WKH\�HQWHUHG�DV�WKHLU�IDWKHU�EDGH�WKHP��KH�FRXOG�LQ�QR�ZD\�VKLHOG�WKHP�IURP�WKH�PLJKW�RI�*RG��,W�ZDV�EXW�D�ZLVK�LQ�-DFRE
V�VRXO�ZKLFK�KH�KDG�WKXV�IXOILOOHG��+H�ZDV�SRVVHVVHG�RI�NQRZOHGJH�ZKLFK�:H�KDG�JLYHQ�KLP��%XW�PRVW�PHQ�KDYH�QR�NQRZOHGJH�� 8"8�= ��7KH�OHDUQHG��DO��kIL���,EQ�.D×vU��PD\�*RG�KDYH�PHUF\�XSRQ�KLP��VD\V�LQ�KLV�FRPPHQWDU\�RQ�WKHVH�WZR�YHUVHV���*RG��+H�LV�PRVW�KLJK��VD\V�E\�ZD\�RI�LQIRUPDWLRQ�DERXW�<D ; T�E��SHDFH�EH�XSRQ�KLP��WKDW�ZKHQ�KH�PDGH�KLV�VRQV�UHDG\�WR�JR�WR�(J\SW�ZLWK�WKHLU�EURWKHU�%HQMDPLQ�KH�WROG�WKHP�QRW�WR�HQWHU�DOO�WKURXJK�WKH�VDPH�JDWH��7KH\�KDG�WR�HQWHU�WKURXJK�GLIIHUHQW�JDWHV��)RU��DV�,EQ�
; $EEkV��0X�DPPDG�LEQ�.D ; E��0XMkKLG��DO�ÊD��kN��4DWkGD�DQG�PDQ\�RWKHUV�VD\��KH�IHDUHG�WKH�HYLO�H\H�IRU�WKHP��EHFDXVH�WKH\�ZHUH�KDQGVRPH��RI�EHDXWLIXO�VWDWXH�DQG�DSSHDUDQFH�DQG�VSOHQGLG�RI�RXWORRN��6R�KH�IHDUHG�WKDW�SHRSOH�ZRXOG�FDVW�WKH�H\H�RQ�WKHP��)RU�WKH�HYLO�H\H�LV�VR�UHDO�WKDW�LW�PD\�IRUFH�D�ULGHU�RII�KLV�KRUVH��$V�WR�+LV�ZRUGV���,Q�QR�ZD\�FDQ�,�VKLHOG�\RX�IURP�WKH�PLJKW�RI�*RG�� 8�8 > ��WKDW�PHDQV�WKDW�WKLV�SURWHFWLYH�PHDVXUH�GRHV�QRW�FRXQWHU�WKH�SRZHU�RI�*RG�DQG�+LV�GHFUHH��IRU�ZKHQ�*RG�ZDQWV�VRPHWKLQJ��+H�FDQQRW�EH�RSSRVHG�RU�WKZDUWHG���$QG�ZKHQ�WKH\�HQWHUHG�DV�WKHLU�IDWKHU�EDGH�WKHP��KH�FRXOG�LQ�QR�ZD\�VKLHOG�WKHP�IURP�WKH�

                     
+�+ 2 � 7KHUH� LV� D� YDOXDEOH� VWXG\� HQWLWOHG� $O� 0 D\Q� �DTT� �"��� ZULWWHQ� E\� $�PDG� E�� 6 $EG� DO�5D�PkQ� DO�6KXPD\PLUv��IURP�ZKLFK�,�KDYH�WDNHQ�VRPH�H[FHUSWV�LQ�WKLV�FKDSWHU��,W�LV�LPSRUWDQW�WR�KDYH�D�ORRN�DW�WKDW�VWXG\�EHFDXVH�LW�LV�DQ�LPSRUWDQW�RQH���+�+ 3 �6�UD�����-RVHSK��<�VXI����������+�+�4 �6�UD�����-RVHSK��<�VXI�������



 ���

PLJKW�RI�*RG��,W�ZDV�EXW�D�ZLVK�LQ�-DFRE
V�VRXO�ZKLFK�KH�KDG�WKXV�IXOILOOHG�� 8"8�? ��7KH\�VDLG��,W� ZDV� VRPHWKLQJ� WR� GHIHQG� WKHP� DJDLQVW� EHLQJ� VWUXFN� E\� WKH� HYLO� H\H�� �HWF���VXPPDUL]HG�� 8"8"@ ��������������� +H��H[DOWHG� LV�+H��VD\V�� �:KHQ�WKH\�KHDU� WKH�$GPRQLWLRQ�� WKH�XQEHOLHYHUV�ZHOO�QLJK�
GHYRXU�\RX�ZLWK�WKHLU�H\HV��
+H�LV�VXUHO\�SRVVHVVHG�
�WKH\�VD\�� 8"9 A ��7KH� OHDUQHG� �DO��kIL��� ,EQ� .D×vU�� PD\� *RG� KDYH� PHUF\� XSRQ� KLP�� VD\V�� �,EQ� ; $EEkV��0XMkKLG��DQG�RWKHUV�VDLG���GHYRXU�\RX���SLHUFH�\RX���ZLWK�WKHLU�H\HV��PHDQLQJ���WKH\�ZLOO�FDVW�WKH�HYLO�H\H�RQ�\RX�ZLWK�WKHLU�JODQFH��LQ�WKH�VHQVH�WKDW�WKH\�ZLOO�HQY\�\RX�EHFDXVH�RI�WKHLU�KDWUHG�IRU�\RX��ZHUH�LW�QRW�IRU�WKH�IDFW�WKDW�*RG�SURWHFWV�DQG�JXDUGV�\RX�DJDLQVW�WKHP��7KLV�YHUVH�FRQWDLQV�SURRI�RI�WKH�IDFW�WKDW�EHLQJ�VWUXFN�E\�WKH�HYLO�H\H�DQG�LWV�HIIHFW�DUH�D�UHDOLW\��ZLWK�*RG
V� �SRZHUIXO� DQG� H[DOWHG� LV�+H�� FRPPDQG�� MXVW� DV� LW� VD\V� LQ� WKH��DGv×�WUDQVPLWWHG�E\�D�QXPEHU�RI�GLIIHUHQW�FKDQQHOV���HWF��� 8�9!B ����������������
x 3URRIV�IURP�WKH�6XQQD�RI�WKH�3URSKHW�IRU�WKH�HIIHFW�RI�WKH�HYLO�H\H��� )URP�$E��+XUD\UD��PD\�*RG�EH�SOHDVHG�ZLWK�KLP���7KH�$SRVWOH�RI�*RG��SHDFH�EH�XSRQ�KLP��VDLG��
7KH�HYLO�H\H�LV�D�UHDOLW\�
� 8�9"8 ��� )URP� ; µ
LVKD��PD\�*RG�EH�SOHDVHG�ZLWK�KHU��ZH�NQRZ�WKDW�WKH�3URSKHW��SHDFH�EH�XSRQ� KLP�� VDLG�� �6HHN� UHIXJH� LQ� *RG� IURP� WKH� HYLO� H\H�� IRU� WKH� HYLO� H\H� LV� D�UHDOLW\��8�9"9 ��� )URP�,EQ� ; $EEkV��PD\�*RG�EH�SOHDVHG�ZLWK�KLP�DQG�KLV�IDWKHU���7KH�0HVVHQJHU�RI�*RG��SHDFH�EH�XSRQ�KLP��VDLG��
7KH�HYLO�H\H�LV�D�UHDOLW\��DQG�LI�DQ\WKLQJ�ZRXOG�KDYH�SUHFHGHG�WKH�GLYLQH�GHFUHH�LW�ZRXOG�KDYH�EHHQ�WKH�HYLO�H\H��DQG�ZKHQ�\RX�DUH�DVN�WR�GR�DQ�DEOXWLRQ��WKHQ�GR�VR�
� 8"9": ��� )URP�$VPk
�ELQW� ; 8PD\V��PD\�*RG�EH�SOHDVHG�ZLWK�KHU���2�$SRVWOH�RI�*RG��WKH�VRQV�RI�-D ; IDU�KDYH�EHHQ�VWUXFN�E\�WKH�HYLO�H\H��DQG�PD\�,�LQYRNH�D�LQFDQWDWLRQ�RYHU�WKHP"��+H�VDLG�� �<HV�� IRU� LI�DQ\WKLQJ�ZRXOG�KDYH�SUHFHGHG� WKH�GLYLQH�GHFUHH�� LW�ZRXOG�KDYH�EHHQ�WKH�HYLO�H\H��8�9"< ��� )URP�$E���DUU��PD\�*RG�EH�SOHDVHG�ZLWK�KLP���7KH�$SRVWOH�RI�*RG�VDLG�� 
7KH�HYLO� H\H�HDJHUO\� WULHV� WR�JHW�KROG�RI� VRPHRQH��ZLWK�*RG
V�SHUPLVVLRQ�� VR� WKDW�KH�DVFHQGV�D�KHLJKW�DQG�WXPEOHV�GRZQ�
�� 8�9"= �7KLV�PHDQV�WKDW�WKH�HYLO�H\H�VWULNHV�VRPHRQH�DQG�KDV�HIIHFW�RQ�KLP�VR�WKDW�DVFHQGV�D�KLJK�SODFH�DQG�WKHQ�IDOOV�GRZQ�IURP�DERYH�EHFDXVH�RI�WKH�HYLO�H\H��

                     
+�+", �6�UD�����-RVHSK��<�VXI�������+�+ - �7DIVvU�,EQ�.D×vU������������+�.�/ �6�UD�����7KH�3HQ��DO�4DODP�������+�.�* �7DIVvU�,EQ�.D×vU������������+�.�+ �5HSRUWHG�E\�DO�%XNKkUv�������������DQG�0XVOLP��1DZDZv���������LQ�$O�6DOkP��WKH�FKDSWHU�FRQFHUQLQJ�
PHGLFLQH������
+�.�. �5HSRUWHG�E\�,EQ�0kMD�����������DQG�GHFODUHG�VRXQG�E\�DO�$OEkQv�LQ��D�v��DO�-kPL 0 ������±��DQG�LQ�$O�
�D�v�D����������+�.�1 � 5HSRUWHG� E\�0XVOLP� �1DZDZv� �������� LQ� 
.LWkE� DO�6DOkP
� LQ� WKH� FKDSWHU� FRQFHUQLQJ�PHGLFLQH� DQG�LQFDQWDWLRQV������
+�.�2 �5HSRUWHG�E\�$�PDG��������±���DO�7LUPLÕv������ZKR�VD\V���JRRG�DQG�VRXQG���±���DQG�,EQ�0kMD������
�����DQG�GHFODUHG�VRXQG�E\�DO�$OEkQv�LQ��D�v��DO�-kPL 0 �������±���
+�.�3 �5HSRUWHG�E\�$�PDG��±���DQG�$E��<D 6 Ok������DQG�GHFODUHG�VRXQG�E\�DO�$OEkQv�LQ��D�v��DO�-kPL 0 ������
�±��DQG�LQ�$O��D�v�D����������



 ���

�� )URP�,EQ� ; $EEkV��PD\�*RG�EH�SOHDVHG�ZLWK�WKHP�ERWK��ZH�NQRZ�WKDW�WKH�$SRVWOH�RI� *RG� VDLG�� �7KH� HYLO� H\H� LV� D� UHDOLW\� ZKLFK� EULQJV� GRZQ� WKH� KLJK� RQH�� 8"9 > �0HDQLQJ��PDNHV�KLP�IDOO�IURP�D�KLJK�PRXQWDLQ���� )URP�-kELU��PD\�*RG�EH�SOHDVHG�ZLWK�KLP���7KH�$SRVWOH�RI�*RG�VDLG���7KH�HYLO�H\H�EULQJV�D�PDQ�LQWR�������������� WKH�JUDYH��DQG�EULQJV�D�FDPHO�LQWR�WKH�FRRNLQJ�SRW�� 8"9�? �:KLFK�PHDQV�WKDW�WKH�HYLO�H\H�VWULNHV�D�PDQ�DQG�NLOOV�KLP��VR�WKDW�KH�GLHV�DQG�LV�EXULHG� LQ� WKH� JUDYH�� DQG� LW� VWULNHV� D� FDPHO� VR� WKDW� LW� VHHV� LWV� GHDWK� QHDU�� DQG� LV�VODXJKWHUHG�DQG�FRRNHG�LQ�WKH�SRW���� )URP� -kELU�� PD\� *RG� EH� SOHDVHG� ZLWK� KLP�� �7KH� $SRVWOH� RI� *RG� VDLG�� 
7KH�PDMRULW\� RI� SHRSOH� IURP�P\� FRPPXQLW\�ZKR� GLH� DIWHU�*RG� KDV� VR� GHFUHHG� DQG�GHFLGHG��GR�VR�EHFDXVH�RI�WKH�HYLO�H\H�
�8�9"@ ��� )URP� ; µ
LVKD�� PD\� *RG� EH� SOHDVHG� ZLWK� KHU�� �7KH� $SRVWOH� RI� *RG� XVHG� WR�FRPPDQG�PH�WR�LQYRNH�D�LQFDQWDWLRQ�DJDLQVW�WKH�HYLO�H\H�� 8 :"A ���� )URP�$QDV�LEQ�0kOLN��PD\�*RG�EH�SOHDVHG�ZLWK�KLP���7KH�$SRVWOH�RI�*RG�JDYH�SHUPLVVLRQ�WR�XVH�D�LQFDQWDWLRQ�DJDLQVW�WKH�HYLO�H\H��DJDLQVW�LQVHFW�ELWHV��DQG�DJDLQVW�DQWV�� 8 :$B �%LWHV�� HYHU\� ELWH� WKDW� FRQWDLQV� SRLVRQ�� OLNH� WKH� ELWH� RI� D� VQDNH�� D� VFRUSLRQ�� DQG�RWKHUV��$QWV��XOFHUV�WKDW�FRPH�RXW�RI�VRPHRQH
V�VLGH�8":�8 ����� )URP�8PP�6DOPD��PD\�*RG�EH�SOHDVHG�ZLWK�KHU��ZH�NQRZ� WKDW� WKH�$SRVWOH�RI�*RG�VDLG�WR�D�VODYH�JLUO�LQ�KLV�KRXVH�RQ�ZKRVH�IDFH�KH�KDG�QRWLFHG�D�GDUN�VPXGJH���,W�LV�WKH�HYLO�JODQFH��LQYRNH�DQ�LQFDQWDWLRQ�RYHU�KHU�� 8 :�9 ��'DUN�VPXGJH��D�VLJQ�RI�WKH�'HYLO��2QH�VD\V��LW�LV�RQH�EORZ�RI�KLP 8 :�: ��PHDQLQJ��D�EODFN�RU�\HOORZ�VSRW�RQ�KHU�IDFH����� )URP�-kELU��PD\�*RG�EH�SOHDVHG�ZLWK�KLP��7KH�0HVVHQJHU�RI�*RG�JDYH�WKH�³D]P�FODQ� SHUPLVVLRQ� WR� XVH� WKH� LQFDQWDWLRQ� DJDLQVW� VQDNHV�� DQG� VDLG� WR� $VPk
� WKH�GDXJKWHU� RI� ; 8PD\V�� �:KDW� LV� LW� WKDW� ,� VHH� WKH� ERGLHV� RI� P\� EURWKHU
V� VRQV�GLPLQLVKHG� �HPDFLDWHG�� DQG� VWUXFN� E\� QHHG"�� 6KH� VDLG�� �1R�� EXW� WKH� HYLO� H\H�KDVWHQV�WRZDUGV�WKHP���7KHQ�KH�VDLG���,QYRNH�D�LQFDQWDWLRQ�RYHU�WKHP���,�SURWHVWHG��EXW�KH�VDLG���,QYRNH�DQ�LQFDQWDWLRQ�RYHU�WKHP�� 8 :#< ���

                     
+�.�4 �5HSRUWHG�E\�$�PDG������DO�ÖDEDUkQv������DQG�DO�³kNLP������DQG�GHFODUHG�
JRRG
���DVDQ��E\�DO�$OEkQv�LQ�
$O�6LOVLOD�DO��D�v�D�����������+�. , �5HSRUWHG�E\�$E��1X 6 D\P�LQ�$O�³LO\D� �����DQG�DO�$OEkQv�GHFODUHG�LW� 
JRRG
���DVDQ�� LQ��D�v��DO�-kPL 0 �����������DQG�LQ�$O��D�v�D�����������+�.�- � 5HSRUWHG� E\� DO�%XNKkUv� LQ�$O�7kUvNK� ����� DQG� DO�$OEkQv� GHFODUHG� LW� 
JRRG
� ��DVDQ�� LQ��D�v�� DO�-kPL 0 �
������±���DQG�LQ�$O��D�v�D������±���
+�1�/ �5HSRUWHG�E\�DO�%XNKkUv�������������DQG�0XVOLP�����������+�1#* �5HSRUWHG�E\�0XVOLP������LQ�
.LWkE�DO�6DOkP
������+�1�+ �6HH�$O�1LKk\D�RI�,EQ�DO�$×vU������������+�1 . �5HSRUWHG�E\�DO�%XNKkUv�������������DQG�0XVOLP���������+�1�1 �6HH�$O�1LKk\D������������+�1 2 �5HSRUWHG�E\�0XVOLP�LQ�
.LWkE�DO�6DOkP
������



 ���

�����������
x 6D\LQJV�RI�UHOLJLRXV�VFKRODUV�DERXW�WKH�UHDOLW\�RI�WKH�HYLO�H\H�7KH�OHDUQHG��DO��kIL���LEQ�.D×vU��PD\�*RG�H[DOWHG�LV�+H�KDYH�PHUF\�XSRQ�KLP��VDLG���7KH�VWULNH�RI�WKH�HYLO�H\H�DQG�LWV�HIIHFW�DUH�D�UHDOLW\��ZLWK�WKH�SHUPLVVLRQ�RI�*RG�H[DOWHG�LV�+H����HWF�� 8 :�= �7KH�OHDUQHG�,EQ�³DMDU��PD\�*RG�H[DOWHG�LV�+H�KDYH�PHUF\�XSRQ�WKHP��VDLG���7KH�UHDOLW\�RI�WKH�HYLO�H\H�LV�D�ORRN�RI�DSSUHFLDWLRQ�PL[HG�ZLWK�HQY\�RI�VRPHRQH�ZLWK�D�ZLFNHG�QDWXUH��D�ORRN�ZKLFK�FDXVHV�KDUP�IRU�WKH�SHUVRQ�DW�ZKLFK�WKLV�JODQFH�LV�GLUHFWHG����HWF�� 8 :"> �,EQ�DO�$×vU��PD\�*RG�H[DOWHG�LV�+H�KDYH�PHUF\�XSRQ�KLP��VDLG���2QH�VD\V��
VR�DQG�VR�KDV�EHHQ�VWUXFN�E\�WKH�HYLO�H\H
�ZKHQ�DQ�HQHP\�RU�DQ�HQYLRXV�SHUVRQ�ORRNV�DW�KLP��,W�KDV�DQ�HIIHFW�RQ�KLP��VR�WKDW�KH�IDOOV�LOO�EHFDXVH�RI�LW���HWF�� 8":#? �7KH�OHDUQHG��DO��kIL���,EQ�DO�4D\\LP��PD\�*RG�H[DOWHG�LV�+H�KDYH�PHUF\�XSRQ�KLP��VDLG���$�JURXS�RI�SHRSOH�ZKR�DUH�EXW�VSDUVHO\�JLIWHG�ZLWK�KHDULQJ�DQG�LQWHOOLJHQFH�GHFODUHG�WKH�PDWWHU� RI� WKH� HYLO� H\H� QRQVHQVLFDO�� 7KH\� VDLG�� 
,W� LV� QRWKLQJ� EXW� LPDJLQDWLRQ�� LW� KDV� QR�UHDOLW\�
�7KHVH�DUH� WKH�PRVW� LJQRUDQW�RI�SHRSOH�DV� WR�KHDULQJ�DQG� LQWHOOLJHQFH��DQG� WKRVH�ZKR� DUH� EHKLQG� WKH� FRDUVHVW� YHLO�� DQG� WKH� PRVW� WKLFN� RI� QDWXUH�� DQG� WKH� IXUWKHVW� LQ�NQRZOHGJH�IURP�WKH�VSLULWV�DQG�WKH�VRXOV�� WKHLU�SURSHUWLHV��DFWLRQV�DQG�HIIHFWV��,QWHOOLJHQW�SHRSOH�RI�YDULRXV�FRPPXQLWLHV��LQ�VSLWH�RI�WKH�GLIIHUHQFH�EHWZHHQ�WKHLU�UHOLJLRQV�DQG�VHFWV��KDYH�QRW�UHMHFWHG�WKH�PDWWHU�RI�WKH�HYLO�H\H�DQG�KDYH�QRW�GHQLHG�LWV�H[LVWHQFH��HYHQ�WKRXJK�WKH\�PD\�KDYH�GLIIHUHG�DV�WR�LWV�FDXVH�DQG�DERXW�WKH�VRUW�RI�HIIHFW�WKDW�WKH�HYLO�H\H�KDG���+H�WKHQ�VDLG���7KHUH�LV�QR�GRXEW�WKDW�*RG��SUDLVH�EH�+LP��KDV�FUHDWHG�LQ�WKH�ERGLHV�DQG�WKH�VSLULWV�YDULRXV�SRZHUV�DQG�QDWXUHV��DQG�KH�KDV�SODFHG�LQ�PDQ\�RI�WKHP�VSHFLILF�P\VWHULRXV�SRZHUV��NKDZk°°��DQG�HIIHFWLYH�LQIOXHQWLDO�SURSHUWLHV��7KH�LQWHOOLJHQW�SHUVRQ�FDQQRW�GHQ\�WKDW�VSLULWV�LQIOXHQFH�ERGLHV��7KLV�LV�VRPHWKLQJ�WKDW�KDV�EHHQ�REVHUYHG�DQG�SHUFHLYHG��<RX�FDQ�VHH�KRZ�WKH�IDFH�EHFRPHV�GDUN�UHG�ZKHQ�VRPHRQH�WRZDUGV�ZKRP�RQH�IHHOV�VK\QHVV�DQG�HPEDUUDVVPHQW� ORRNV�DW�RQH��RU�KRZ� LW�EHFRPHV�GHHS�\HOORZ�ZKHQ�VRPHRQH�ZKRP�RQH�IHDUV�ORRNV�DW�RQH��2QH�HYHQ�VHHV�SHRSOH�EHFRPH�VLFN�EHFDXVH�RI�D�ORRN��RU�VHHV�WKHLU�VWUHQJWK�ZHDNHQ��$OO� WKLV� FRPHV�DERXW� WKURXJK� WKH� LQIOXHQFH�RI� WKH� VSLULWV�� DQG�EHFDXVH�WKHUH�LV�D�VWURQJ�FRQQHFWLRQ�EHWZHHQ�WKHP�DQG�WKH�HYLO�H\H��WKHLU�HIIHFW�LV�DVFULEHG�WR�WKH�HYLO�H\H��7KDW��KRZHYHU��LV�QRW�ZKDW�EULQJV�LW�DERXW��EXW�LW�LV�WKH�VSLULW�ZKLFK�KDV�LQIOXHQFH��DQG�WKH�VSLULWV�GLIIHU�LQ�QDWXUH��SRZHUV��SURSHUWLHV�DQG�P\VWHULRXV�SRZHUV��7KH�VSLULW�RI�DQ�HQYLRXV�SHUVRQ�FOHDUO\�FDXVHV�KDUP�WR�WKH�SHUVRQ�ZKR�LV�HQYLHG��)RU�WKLV�UHDVRQ�*RG��������������SUDLVH�EH�+LP��KDV�WROG�+LV�DSRVWOH�WR�VHHN�UHIXJH�LQ�+LP�IURP�HYLO��7KH�LQIOXHQFH�RI�WKH�HQYLRXV�LQ�GDPDJLQJ�WKH�HQYLHG�LV�VRPHWKLQJ�WKDW�RQO\�VRPHRQH�ZKR�KDV�QR�LQNOLQJ�RI�WKH�UHDO�QDWXUH�RI�KXPDQLW\�FDQ�GHQ\��,W�LV�WKH�UHDVRQ�WKDW�SHRSOH�DUH�VWUXFN�E\�WKH�HYLO�H\H��IRU�WKH�YLFLRXV��HQYLRXV�VRXO�DVVXPHV�D�YLFLRXV�TXDOLW\��LV�FRQIURQWHG�ZLWK�WKH�HQYLHG�SHUVRQ�DQG�VR�KDV�HIIHFW�RQ�KLP�ZLWK�WKDW�VSHFLILF�TXDOLW\��7KLV�FDQ�EHVW�EH�FRPSDUHG�ZLWK�D�YLSHU��9HQRP�LV�SRWHQWLDOO\�KLGGHQ�LQ�LW��DQG�LI�FRQIURQWHG�ZLWK�DQ�HQHP\�D�ILHUFH�SRZHU�IODUHV�XS�DQG�WKH�VQDNH�DVVXPHV�D�YLFLRXV��KDUPIXO�TXDOLW\��,Q�VRPH�RI�WKHP�WKLV�TXDOLW\�EHFRPHV�VR�VWURQJ�WKDW�WKH\�DUH�DEOH�WR�EULQJ�DERXW�D�PLVFDUULDJH��2WKHUV�PD\�FDXVH�GLVDSSHDUDQFH�RI�YLVLRQ��DV�WKH�3URSKHW��SHDFH�EH�XSRQ�KLP��KDV�VDLG�DERXW�VXFK�VQDNHV�DV�WKH�DEWDU�DQG�WKH�

Õ��DO��XI\DWD\Q��D�VQDNH�ZLWK�WZR�ZKLWH�OLQHV�RQ�LWV�EDFN��WU�)���7KH\�DIIHFW�WKH�YLVLRQ��DQG�

                     
+�1 3 �7DIVvU�,EQ�.D×vU������������+�1�4 �)DW��DO�%kUv�������������+�1", �$O�1LKk\D������������
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PD\�FDXVH�D�PLVFDUULDJH�� 8 :�@ �7KH�LQIOXHQFH�PD\�HLWKHU�EH�E\�FRQWDFW��E\�FRQIURQWDWLRQ��E\�YLVLRQ��E\�GLUHFWLQJ�WKH�VSLULW�WRZDUGV�WKH�SHUVRQ�WR�EH�LQIOXHQFHG��E\�SUD\HUV��LQFDQWDWLRQV�RU�IRUPXODV�RI�VHHNLQJ�UHIXJH�LQ�*RG��RU�E\�GHOXVLRQ�DQG�LPDJLQDWLRQ��7KH�VRXO�RI�WKH�SHUVRQ�ZKR�KDV�WKH�HYLO�H\H�GRHV�QRW� RQO\� H[HUFLVH� LQIOXHQFH�ZKHQ� KH� DFWXDOO\� VHHV� VRPHWKLQJ�� 7KH� SHUVRQ�PD\�HYHQ� EH�EOLQG��DQG�KLV�VRXO�PD\�VWDUW�WR�H[HUFLVH�LQIOXHQFH�RQ�VRPHWKLQJ�WKDW�KDV�EHHQ�GHVFULEHG�WR�KLP��HYHQ�WKRXJK�KH�KDV�QRW�VHHQ�LW��0DQ\�SHRSOH�ZKR�KDYH�WKH�HYLO�H\H�H[HUFLVH�LQIOXHQFH�RQ�WKH�SHUVRQ�RQ�ZKRP�WKH�H\H�LV�FDVW�WKURXJK�GHVFULSWLRQ��ZLWKRXW�DFWXDOO\�VHHLQJ�KLP��7KH\�DUH�DUURZV�ODXQFKHG�E\�WKH�VRXO�RI�WKH�SHUVRQ�ZKR�KDV�WKH�HYLO�H\H��ZKLFK�VRPHWLPHV�VWULNH�WKH�SHUVRQ�RQ�ZKRP�WKH�H\H�LV�FDVW�DQG�VRPHWLPHV�PLVV�KLP��,I�WKH\�KDSSHQ�WR�VWULNH�VRPHRQH�ZKR�LV�H[SRVHG�DQG�QRW�SURWHFWHG��WKH\�FHUWDLQO\�ZLOO�KDYH�HIIHFW�RQ�KLP��,I�WKH\�KDSSHQ�WR�VWULNH�VRPHRQH�ZKR�LV�FDXWLRXV�DQG�DUPHG�WR�WKH�WHHWK��VR�WKDW�WKH�DUURZV�FDQQRW�SHQHWUDWH�� WKH\�ZLOO�KDYH�QR�HIIHFW�RQ�KLP��6RPHWLPHV�WKH\�DUH�HYHQ�WKURZQ�EDFN�WR�WKH�SHUVRQ�ZKR�ODXQFKHG�WKHP��,W� DOO� VWDUWV� ZKHQ� WKH� SHUVRQ� ZLWK� WKH� HYLO� H\H� DGPLUHV� VRPHWKLQJ�� 7KLV� DGPLUDWLRQ� LV�IROORZHG�E\�WKH�YLFLRXV�TXDOLW\�RI�KLV�VRXO��DQG�WKHQ�LW�VHHNV�WKH�DVVLVWDQFH�RI�D�JODQFH�DW�WKH�SHUVRQ�RQ�ZKRP�WKH�H\H�LV�FDVW�WR�PDNH�LWV�YHQRP�WDNH�HIIHFW��6RPHRQH�PD\�HYHQ�FDVW�WKH�HYLO�H\H�RQ�KLPVHOI��DQG�KH�PD\�DOVR�FDVW�WKH�H\H�LQYROXQWDULO\���HWF���VXPPDUL]HG� 8"< A ���
x 7KH�GLIIHUHQFH�EHWZHHQ�WKH�HYLO�H\H�DQG�HQY\)"5!� ��� 
(QYLRXV
� LV�PRUH� JHQHUDO� WKDQ� 
KDYLQJ� WKH� HYLO� H\H
�� 
7R� KDYH� WKH� HYLO� H\H
� LV� D�VSHFLDO�FDWHJRU\�RI�
EHLQJ�HQYLRXV
��(YHU\�SHUVRQ�ZKR�KDV�WKH�HYLO�H\H�LV�HQYLRXV��EXW�QRW�HYHU\�HQYLRXV�SHUVRQ�KDV�WKH�HYLO�H\H��)RU�WKDW�UHDVRQ��WKH�
WDNLQJ�UHIXJH�LQ�*RG
�LQ�V�UD�����WKH�'D\EUHDN���DO�)DODT��LV�DERXW�UHIXJH�IURP�WKH�HQYLRXV��:KHQ�D�0XVOLP�WDNHV� UHIXJH� LQ�*RG� IURP� WKH�HQYLRXV��KH� LPSOLFLWO\� WDNHV� UHIXJH� IURP�SHRSOH� ZLWK� WKH� HYLO� H\H�� 7KLV� LV� SDUW� RI� WKH� DOO�HQFXPEUDQFLQJ� DVSHFWV� RI� WKH�4XU
kQ��DQG�RI�LWV�PLUDFXORXV�QDWXUH�DQG�UKHWRULF�TXDOLW\�8"<�8 ���� (QY\�VSULQJV�IURP�PDOLFH�DQG�KDWH��DQG�IURP�WKH�ZLVK�WR�SXW�DQ�HQG�WR�KDSSLQHVV��$V� WR� WKH� HYLO� H\H�� WKLV� LV� FDXVHG� EHFDXVH� RQH� DGPLUHV� VRPHWKLQJ� DQG� WKLQNV� LW�ZRQGHUIXO�DQG�EHDXWLIXO������������������ �� (QY\�DQG�WKH�HYLO�H\H�KDYH�D�FRPPRQ�HIIHFW��QDPHO\�RI�FDXVLQJ�KDUP�WR�WKH�SHUVRQ�DIIOLFWHG�E\�WKH�HYLO�H\H�DQG�WR�WKH�SHUVRQ�ZKR�LV�HQYLHG��7KH\�GLIIHU��KRZHYHU��DV�WR� WKH� VRXUFH� RI� WKH� KDUP�� 7KH� VRXUFH� RI� HQY\� LV� EXUQLQJ� RI� WKH� KHDUW� DQG�EHJUXGJLQJ�WKH�HQYLHG�SHUVRQ�KLV�KDSSLQHVV��DQG�WKH�ZLVK�WR�WDNH�LW�DZD\�IURP�KLP��$V�WR�WKH�SHUVRQ�ZKR�KDV�WKH�HYLO�H\H��WKH�VRXUFH�RI�WKDW�LV�WKDW�WKH�JODQFH�RI�WKH�H\H�LV�LPSDLUHG��)RU�WKDW�UHDVRQ��LW�VRPHWLPHV�KLWV�D�SHUVRQ�WRZDUGV�ZKRP�QR�HQY\�LV� IHOW�� LQ� KLV� LQDQLPDWH� SRVVHVVLRQV�� KLV� DQLPDOV�� KLV� FURSV� RU� KLV� PRQH\��6RPHWLPHV�D�SHUVRQ� LV� VWUXFN�E\�KLV�RZQ�HYLO� H\H��:KHQ�KH� ORRNV�DW� VRPHWKLQJ�ZLWK�D�IL[HG�VWDUH�RI�ZRQGHU��ZKLOH�KLV�VRXO�KDV�WDNHQ�RQ�WKDW�SDUWLFXODU�TXDOLW\��LW�KDV�HIIHFW�RQ�WKH�SHUVRQ�RQ�ZKRP�WKH�H\H�LV�FDVW���� 7KH�HQYLRXV�SHUVRQ�FDQ�DOVR�EH�HQYLRXV�RI�VRPHWKLQJ�WKDW�LV�H[SHFWHG�WR�KDSSHQ�EHIRUH�LW�DFWXDOO\�RFFXUV��ZKLOH�WKH�SHUVRQ�ZKR�KDV�WKH�HYLO�H\H�FDQ�RQO\�FDVW�WKH�

                     
+�1 - �5HSRUWHG�E\�DO�%XNKkUv��������±���DQG�0XVOLP�����������
+�2�/ �=kGD�DO�0D 0 kG������������+�2�* �6HH�$O� 0 D\Q��DTT��S������"���+�2�+ �6HH�%DGk
L 0 �DO�)DZk
LG������������DQG�=kGD�DO�0D 0 kG������������
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H\H�RQ�VRPHWKLQJ�WKDW�LV�DFWXDOO\�WKHUH���� 6RPHRQH�FDQQRW�EH�HQYLRXV�RI�KLPVHOI�RU�KLV�ZHDOWK��EXW�KH�PD\�FDVW�WKH�HYLO�H\H�RQ�WKHP���� (QY\�RQO\�RFFXUV�LQ�D�YLFLRXV�DQG�PDOLFLRXV�VRXO��EXW�WKH�HYLO�H\H�PD\�RFFXU�LQ�D�SLRXV�PDQ�DV�D�UHVXOW�RI�KLV�DGPLUDWLRQ�IRU�VRPHWKLQJ�ZLWKRXW�KLV�ZDQWLQJ�WR�WDNH�LW�DZD\��6RPHWKLQJ�OLNH�WKDW�LV�WROG�DERXW� ; µPLU�LEQ�5DEv; D��ZKHQ�KH�FDVW�WKH�HYLO�H\H�RQ�6DKO�LEQ�³XQD\I�LQ�VSLWH�RI�WKH�IDFW�WKDW� ; µPLU��PD\�*RG�EH�SOHDVHG�ZLWK�KLP��ZDV�RQH�RI�WKH�ILUVW�SHRSOH�WR�FRQYHUW�WR�,VODP��DQG�ZDV�HYHQ�RQH�RI�WKH�SHRSOH�ZKR�ZHUH�SUHVHQW�DW�%DGU��� $PRQJ�WKH�SHRSOH�ZKR�PDGH�D�GLVWLQFWLRQ�EHWZHHQ�HQY\�DQG�WKH�HYLO�H\H�ZHUH�,EQ�DO�-DZ]v��,EQ�DO�4D\\LP��,EQ�³DMDU��DO�1DZDZv�DQG�RWKHUV��PD\�*RG�KDYH�PHUF\�XSRQ�WKHP�DOO��,W�LV�UHFRPPHQGHG�WR�WKH�0XVOLP�WR�DVN�IRU�*RG
V�EOHVVLQJ�ZKHQ�KH�VHHV�VRPHWKLQJ�WKDW�KH�DGPLUHV�� LQ� WKH�VHQVH� WKDW�KH�SUD\V�*RG� WR�EOHVV� LW�� QR�PDWWHU�ZKHWKHU� LW�EHORQJV� WR� KLP� RU� WR� VRPHRQH� HOVH�� EHFDXVH� RI� ZKDW� WKH� 3URSKHW�� PD\�*RG� EH�SOHDVHG�ZLWK�KLP�� VDLG� LQ� D�7UDGLWLRQ�RI�6DKO� LEQ�³XQD\I�� �+DYH�\RX�QRW� DVNHG�*RG
V�EOHVVLQJ�IRU�KLP"� 8"<"9 ��PHDQLQJ��KDYH�\RX�SUD\HG�IRU�*RG
V�EOHVVLQJ��EHFDXVH�WKLV�SUD\HU�SUHYHQWV�WKH�HYLO�H\H�WR�WDNH�HIIHFW������
x 7KH�MLQQ�FDVW�WKH�HYLO�H\H�RQ�KXPDQ�EHLQJV��� )URP�$E��6D ; vG�DO�.KXGUv��PD\�*RG�EH�SOHDVHG�ZLWK�KLP���7KH�$SRVWOH�RI�*RG�XVHG�WR�VHHN�UHIXJH�LQ�*RG�IURP�WKH�HYLO�H\H�RI�WKH�MLQQ��DQG�VXEVHTXHQWO\�IURP�WKH�HYLO�H\H�RI�KXPDQ�EHLQJV��:KHQ�WKH�WZR�4XU
DQLF�FKDSWHUV�LQ�ZKLFK�UHIXJH�LQ�*RG�LV�WDNHQ�ZHUH�UHYHDOHG��KH�VWDUWHG�WR�XVH�WKHP��DQG�QR�ORQJHU�XVHG�DQ\WKLQJ�HOVH�� 8�< : ��� )URP�RXU�PRWKHU�8PP�6DOPD��PD\�*RG�EH�SOHDVHG�ZLWK�KHU��ZH�NQRZ�WKDW� WKH�3URSKHW�VDZ�LQ�KLV�KRXVH�D�QHLJKERXU�ZLWK�D�VDI C D���D�GDUN�VSRW��RQ�KHU�IDFH��DQG�KH�VDLG���,QYRNH�D�LQFDQWDWLRQ�RYHU�KHU��IRU�VKH�KDV�WKH�JODQFH�� 8"<"< �$O�)DUUk
�VDLG���7KH�ZRUG�KH�XVHG��VDI C D��PHDQV������������� D�JODQFH�IURP�RI�WKH�MLQQ����)URP�WKHVH�WZR��DGv×V�LW�LV�FOHDU�WR�XV�WKDW�WKH�HYLO�H\H�PD\�MXVW�DV�ZHOO�RFFXU�IURP�MLQQ�DV�IURP�KXPDQ�EHLQJV��7KHUHIRUH�HYHU\�0XVOLP�KDV� WR�PHQWLRQ� WKH�QDPH�RI�*RG�ZKHQ�KH�WDNHV�RII�KLV�FORWKHV��ORRNV�LQWR�WKH�PLUURU��RU�XQGHUWDNHV�ZKDWHYHU�LW�LV��LQ�RUGHU�WR�GHIHQG�KLPVHOI�DJDLQVW�WKH�KDUP�RI�WKH�MLQQ��EH�LW�WKH�HYLO�H\H�RU�VRPHWKLQJ�HOVH����
x 7UHDWPHQW�RI�WKH�HYLO�H\H�7KHUH�DUH�D�QXPEHU�RI�WUHDWPHQWV�IRU�WKH�HYLO�H\H��RI�ZKLFK�,�PHQWLRQ�WKH�IROORZLQJ���� ���)LUVW�PHWKRG��5LWXDO�EDWKLQJ�RI�WKH�SHUVRQ�ZKR�KDV�WKH�HYLO�H\H�

                     
+�2�. �5HSRUWHG�E\�DO�%XNKkUv�LQ�
NLWkE�DO��LEE
��FKDSWHU�GX 0 k
�DO� 0 k
LG�OL�DO�PDUvË������DQG�0XVOLP�LQ�
NLWkE�DO�VDOkP
��FKDSWHU�LVWL�EkE�UXT\DW�DO�PDUvË������
+�2�1 �5HSRUWHG�DQG�GHFODUHG� 
JRRG
� ��DVDQ��E\�DO�7LUPLÕv������ �±�� LQ� 
DO��LEE
��DQG�E\� ,EQ�0kMD�����������
DQG�DO�$OEkQv�GHFODUHG�LW�VRXQG�LQ��D�v��,EQ�0kMD�����������+�2�2 �5HSRUWHG�E\�DO�%XNKkUv�������������DQG�0XVOLP�����������
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:KHQ�WKH�SHUVRQ�ZKR�KDV�WKH�HYLO�H\H�LV�NQRZQ�RQH�RXJKW�WR�RUGHU�KLP�WR�KDYH�D�ULWXDO�EDWK��7KH�ZDWHU�ZKLFK�KH� KDV� XVHG�KDV� WKHQ� WR� EH� SRXUHG�RYHU� WKH�HQYLHG�SHUVRQ� IURP�EHKLQG��DQG�WKHQ�KH�ZLOO�EH�FXUHG�LI�*RG�H[DOWHG�LV�+H�ZLOOV��)URP�$E��8PkPD�LEQ�6DKO�LEQ�³XQD\I���0\�IDWKHU��6DKO�LEQ�³XQD\I��XVHG�WR�WDNH�D�ULWXDO�EDWK�LQ�WKH�ULYHU�.KDUUkU 8"<"= ��+H�WRRN�RII�WKH�PDQWOH�KH�ZDV�ZHDULQJ�ZKLOH� ; µPLU�LEQ�5DEv ; D�VWRRG�ORRNLQJ�DW�KLP��6DKO�KDG�D�YHU\�ZKLWH�DQG�EHDXWLIXO�VNLQ�� ; µPLU�VDLG��
,�KDYH�QHYHU�VHHQ�D�VNLQ�VXFK�DV�WRGD\��QRW�HYHQ�RI�D�ZHOO�KLGGHQ 8"< > �YLUJLQ�
�7KHQ�6D; G�ZDV�VWUXFN�RQ�WKH�VSRW�E\�D� ILHUFH�DWWDFN�RI� FROLF��DQG� WKH�FROLF�EHFDPH�ZRUVH�DQG�ZRUVH��7KH�$SRVWOH�RI�*RG��SHDFH�EH�XSRQ�KLP��ZDV�WROG�DERXW�KLV�FROLF��7KH\�VDLG�WR�KLP�WKDW�KH�FRXOG�QRW�HYHQ�UDLVH�KLV�KHDG��7KH�3URSKHW�VDLG�� 
'R�\RX�VXVSHFW�DQ\RQH�LQ�FRQQHFWLRQ�ZLWK�KLP"
�7KH\�VDLG��
 ; µPLU�LEQ�5DEv ; D�
�7KH�$SRVWOH�RI�*RG��SHDFH�EH�XSRQ�KLP��VXPPRQHG�KLP�DQG�ZDV�YHU\�DQJU\�RQ�KLP��+H�VDLG�� 
:K\�GRHV�DQ\RQH�RI�\RX�NLOO�KLV�EURWKHU"�+DYH�\RX�DVNHG�*RG
V� EOHVVLQJ"� 7DNH� D� ULWXDO� EDWK� IRU� KLV� VDNH�
� ; µPLU�ZDVKHG� KLV� IDFH�� KLV� KDQGV�� KLV�HOERZV��KLV�NQHHV��KLV�WRHV�DQG�WKH�LQVLGH�RI�KLV�ORLQFORWK�LQ�D�ERZO��7KHQ�KH�SRXUHG�WKH�ZDWHU�RYHU�6DKO�IURP�EHKLQG��DQG�KH�ZDV�LPPHGLDWHO\�FXUHG�� 8"<�? ��7KHUH�LV�GLIIHUHQFH�RI�RSLQLRQ�DERXW�WKH�
LQVLGH�RI�WKH�ORLQFORWK
��6RPH�VD\�WKDW�LW�VKRXOG�EH�WDNHQ� WR�PHDQ� 
WKH�SODFH�RI� WKH�ERG\�ZKHUH� WKH� ORLQFORWK�XVXDOO\� LV
��2WKHUV�VD\� WKDW� WKH�JHQLWDOV�DUH�PHDQW��DQG�VWLOO�RWKHUV�VD\�WKDW�LW�PHDQV� 
KLV�WKLJK
��EHFDXVH�WKDW�LV�WKH�SODFH�ZKHUH�WKH�ORLQFORWK�LV�NQRWWHG��������������7KH�MXGJH�,EQ�DO� ; $UDEv�VDLG���7KH�REYLRXV�DQG�VWURQJHVW��PHDQLQJ!��%XW�WKH�WUXWK�LV�WKDW�LW�LV�WKH�SDUW�RI�WKH�ERG\�QH[W�WR�WKH�ORLQFORWK�� 8"<�@ �� � ��+RZ�WR�SHUIRUP�WKH�ULWXDO�EDWK"�,EQ�6KLKkE�DO�=XKUv��PD\�*RG��H[DOWHG�LV�+H��KDYH�PHUF\�XSRQ�KLP��VDLG���7KH�ODUJHU�ULWXDO�DEOXWLRQ�WKDW�ZH�KDYH�XQGHUVWDQG�RXU�UHOLJLRXV�VFKRODUV�WR�GHVFULEH�LV�WKDW�RQH�PXVW�EULQJ�WKH�SHUVRQ�ZKR�KDV�WKH�HYLO�H\H�D�ERZO��7KHQ�KH�PXVW�SXW�KLV�KDQG�LQWR�LW�DQG�ULQVH�KLV�PRXWK�ZLWK�LW��7KHQ�KH�PXVW�VSLW�LW�RXW�LQWR�WKH�ERZO��7KHQ�KH�PXVW�ZDVK�KLV�IDFH�LQ�WKH�ERZO��7KHQ�KH�PXVW�SXW�KLV�OHIW�KDQG�LQWR�LW�DQG�SRXU�ZDWHU�RYHU�KLV�ULJKW�KDQG�LQ�WKH�ERZO��7KHQ�KH�PXVW�SXW�LQ�KLV�ULJKW�KDQG�DQG�SRXU�RQH�KDQG�RI�ZDWHU�RYHU�WKH�OHIW�KDQG��7KHQ�KH�PXVW�SXW�LQ�KLV�OHIW�KDQG�DQG�SRXU�ZDWHU�RYHU�KLV�ULJKW�HOERZ��7KHQ�KH�PXVW�SXW�LQ�KLV�ULJKW�KDQG�DQG�SRXU�ZDWHU�RYHU�KLV�OHIW�HOERZ��7KHQ�KH�PXVW�SXW�LQ�KLV�OHIW�KDQG�DQG�SRXU�ZDWHU�ZLWK�LW�RYHU�KLV�ULJKW�IRRW��7KHQ�KH�PXVW�SXW�LQ�KLV�ULJKW�KDQG�DQG�SRXU�ZDWHU�ZLWK�LW�RYHU�KLV�OHIW�IRRW��7KHQ�KH�PXVW�SXW�LQ�KLV�OHIW�KDQG�DQG�SRXU�ZDWHU�RYHU�KLV�ULJKW�NQHH��7KHQ�KH�PXVW�SXW�LQ�KLV�ULJKW�KDQG�DQG�SRXU�ZDWHU�RYHU�KLV�OHIW�NQHH��DOO�WKLV�ZLWKLQ�WKH�ERZO��7KHQ�KH� PXVW� SXW� WKH� LQVLGH� RI� KLV� ORLQFORWK� LQWR� WKH� ERZO� ZLWKRXW� SODFLQJ� WKH� ERZO� RQ� WKH�JURXQG��7KHQ�RQH�JXVK�RI�ZDWHU�PXVW�EH�SRXUHG�IURP�EHKLQG�RYHU�WKH�KHDG�RI�WKH�PDQ�ZKR�KDV�EHHQ�DIIOLFWHG�E\�WKH�HYLO�H\H����HWF�� 8"="A ��� ��/HJLWLPDF\�RI�ULWXDOO\�EDWKLQJ�D�SHUVRQ�ZKR�KDV�WKH�HYLO�H\H��� 7KH�3URSKHW��SHDFH�EH�XSRQ�KLP��VDLG���7KH�HYLO�H\H�LV�D�UHDOLW\��DQG�LI�DQ\WKLQJ�ZRXOG�KDYH�SUHFHGHG�WKH�GLYLQH�WKH�GHFUHH�LW�ZRXOG�KDYH�EHHQ�WKH�HYLO�H\H��DQG�LI�
                     
+�2�3 �2QH�RI�WKH�ULYHUV�RI�WKH�WRZQ��+�2�4 �0HDQLQJ��D�JLUO�KLGGHQ�LQ�WKH�ZRPHQ
V�TXDUWHUV�RI�D�WHQW��+�2 , �5HSRUWHG�E\�$�PDG������DO�1DVk
v������DQG�,EQ�0kMD������DQG�GHFODUHG�VRXQG�E\�DO�$OEkQv�LQ��D�v��DO�
-kPL 0 �����������+�2�- � 0 µULËDW� DO�D�ZLÕv� ������ �����7KLV� ERRN� LV� DOVR�NQRZQ�DV� �D�v��DO�7LUPLÕv�EL�VKDU�� ,EQ�DO� 0 $UDEv�DO�
0kOLNv��+�3�/ �6HH�WKH�6XQDQ�RI�DO�%D\KDTv������������
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DQ\�RI�\RX�LV�JLYHQ�D�ULWXDO�EDWKLQJ��WKHQ�OHW�KLP�EDWKH��8"=$B ��� )URP� ; µ
LVKD��PD\�*RG�EH�SOHDVHG�ZLWK�KHU���7KH�SHUVRQ�ZLWK�WKH�HYLO�H\H�XVHG�WR�EH�RUGHUHG�WR�GR�WKH�OHVVHU�DEOXWLRQ��DQG�WKHQ�WKH�SHUVRQ�DIIOLFWHG�E\�WKH�H\H�WRRN�D�ULWXDO�EDWK�IURP�LW�� 8"=�8 ��)URP�WKHVH�WZR��DGv×V�DQG�RWKHUV�WKH�OHJLWLPDF\�RI�WKH�OHVVHU�DEOXWLRQ�DQG�WKH�ULWXDO�EDWK�IRU�UHVSHFWLYHO\�WKH�SHUVRQ�ZKR�KDV�WKH�HYLO�H\H�DQG�WKH�SHUVRQ�DIIOLFWHG�E\�LW��LV�FRQFOXGHG����� ���6HFRQG�PHWKRG��<RX�PXVW�SODFH�\RXU�KDQG�RQ� WKH�KHDG�RI� WKH�DIIOLFWHG�SHUVRQ�DQG�VD\���,Q� WKH�QDPH�RI�*RG��,�ZLOO�LQYRNH�D�LQFDQWDWLRQ�RYHU�\RX��DQG�*RG�ZLOO�FXUH�\RX�IURP�HYHU\�LOOQHVV�������������WKDW�PDNHV�\RX�VXIIHU��)URP�HYHU\�HQYLRXV�VRXO�RU�HYLO�H\H�*RG�ZLOO�FXUH�\RX��,Q�WKH�QDPH�RI�*RG��,�LQYRNH�D�LQFDQWDWLRQ�RYHU�\RX�� 8�="9 ��� ���7KLUG�PHWKRG��3ODFH�\RXU�KDQG�RQ�WKH�KHDG�RI�WKH�DIIOLFWHG�SHUVRQ�DQG�VD\���,Q�WKH�QDPH�RI�*RG��+H�ZLOO�PDNH� \RX� EHWWHU�� )URP� HYHU\� LOOQHVV� +H� ZLOO� FXUH� \RX�� DQG� IURP� WKH� PLVFKLHI� RI� WKH�HQYLRXV�ZKHQ�KH�HQYLHV��DQG�IURP�WKH�PLVFKLHI�RI�DQ\RQH�ZKR�KDV�WKH�HYLO�H\H�� 8"= : ��� ���)RXUWK�PHWKRG��3ODFH�\RXU�KDQG�RQ�WKH�KHDG�RI�WKH�DIIOLFWHG�SHUVRQ�DQG�VD\���2�*RG��/RUG�RI�PDQNLQG��PDNH� WKH�KDUP�JR�DZD\��DQG�KHDO��<RX�DUH� WKH�+HDOHU�� WKHUH� LV�QR�KHDOLQJ�H[FHSW�<RXU�KHDOLQJ��D�KHDOLQJ�WKDW�OHWV�QR�VLFNQHVV�EH�� 8"=�< ��� ���)LIWK�PHWKRG��3ODFH� \RXU� KDQG� RQ� WKH� SODFH� WKDW� KXUWV� DQG� LQYRNH� D� LQFDQWDWLRQ� RYHU� KLP� ZLWK� WKH�4XU
DQLF�FKDSWHUV������2QHQHVV��DO�,NKOk°��������'D\EUHDN��DO�)DODT��DQG������0HQ��DQ�
1kV�� 8�="= �������������

x 3UDFWLFDO�H[DPSOHV�RI�WUHDWPHQW�RI�WKH�HYLO�H\H���� ��)LUVW�FDVH��$�EDE\�WKDW�UHIXVHG�LWV�PRWKHU
V�EUHDVW�,�ZDV�YLVLWLQJ�VRPH�UHODWLYHV��DQG�WKH\�WROG�PH�WKDW�WKH\�KDG�D�EDE\�ZKLFK�VLQFH�D�FRXSOH�RI�GD\V� UHIXVHG� LWV�PRWKHU
V�EUHDVW��ZKLOH� LW�KDG�EHIRUH�GUXQN�QRUPDOO\�� ,�DVNHG� WKHP�WR�EULQJ�PH�WKH�EDE\��7KH\�EURXJKW�LW��DQG�,�LQYRNHG�WKH�V�UDV�RI�6HHNLQJ�5HIXJH�LQ�*RG�RYHU�LW��DQG�D�VXFK�SUD\HUV�DV�,�FRXOG�HDVLO\�FRPH�XS�ZLWK��7KHQ�,�WROG�WKHP�WR�WDNH�WKH�EDE\�WR�KLV�PRWKHU��7KH\�FDPH�LPPHGLDWHO\�EDFN�ZLWK�WKH�KDSS\�WLGLQJV�WKDW�WKH�EDE\�KDG�WDNHQ�LWV�PRWKHU
V�EUHDVW��7KH�PHULW�LV�*RG
V�DORQH��WKHUH�LV�QR�VWUHQJWK�RU�SRZHU�H[FHSW�LQ�*RG���
                     
+�3�* �5HSRUWHG�E\�0XVOLP�����������+�3�+ �5HSRUWHG�E\�$E��'kZXG������ZLWK�D�VRXQG��°D�v���FKDLQ�RI�WUDQVPLVVLRQ������+�3�. �5HSRUWHG�E\�0XVOLP�����������+�3�1 �5HSRUWHG�E\�0XVOLP�����������
+�3�2 �5HSRUWHG�E\�DO�%XNKkUv�LQ�
NLWkE�DO��LEE
��FKDSWHU�GX 0 k
�DO� 0 k
LG�OL�DO�PDUvË��±���DQG�0XVOLP�LQ�
NLWkE�DO�
VDOkP
��FKDSWHU�LVWL�EkE�UXT\DW�DO�PDUvË������+�3�3 �5HSRUWHG�E\�DO�%XNKkUv�LQ�
NLWkE�IDËk
LO�DO�4XU
kQ
��FKDSWHU�DO�PX 0 DZZLÕkW������



 ���
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