
$UWLFOH�UHSULQWHG�IURP�&URVV�:D\ ,VVXH�$XWXPQ������1R���
�&�RS\ULJKW�&KXUFK�6RFLHW\��PDWHULDO�PD\�EH�XVHG�IRU�QRQ�SURILW�SXUSRVHV�SURYLGHG�WKDW�WKH�VRXUFH�LV�DFNQRZOHGJHG�DQG�WKH�WH[W�LV�QRW�DOWHUHG�

$'$37,1*�7+(�1(:�%$37,60�6(59,&(
E\�'DYLG�3KLOOLSV
:+$7¶6�:521*,Q�WKLV�IROORZ�XS�DUWLFOH�VXJJHVWLRQV�DUH�PDGH�DV�WR�KRZ�WKH�QHZ�&KXUFK�RI�(QJODQG�%DSWLVP�6HUYLFH�FRXOG�EH�DGDSWHG�WR�PDNH�LW�PRUH�$QJOLFDQ��7KLV�PD\�VHHP�D�SURYRFDWLYH�LQWURGXFWLRQ�EXW�PDQ\�SHRSOH�DUH�GHHSO\�FRQFHUQHG�DERXW�WKH�XQGHUO\LQJ�WKHRORJ\�RI�WKH�QHZ�VHUYLFH�EHOLHYLQJ�WKDW�LW�GRHV�QRW�DFFRUG�ZLWK�WKH�GRFWULQH�RI�7KH�7KLUW\�1LQH�$UWLFOHV�
,W�LV�GLIILFXOW�WR�LVRODWH�SDUWLFXODU�SUREOHPV�EHFDXVH�WKH�ZKROH�WKUXVW�RI�WKH�VHUYLFH�VHHPV�ZURQJ�ZLWK�D�FXULRXV�DPDOJDP�RI�WKHRORJLFDO�SRVLWLRQV��7KHUH�LV�WRR�OLWWOH�HPSKDVLV�RQ�WKH�VRYHUHLJQW\�RI�*RG�RU�RQ�WKH�SOLJKW�RI�PDQ��%DSWLVP�LV�SRUWUD\HG�DV�WKH�LQGLYLGXDO¶V�UHVSRQVH�WR�*RG�ZKLOVW�DW�WKH�VDPH�WLPH�PDNLQJ�WRR�PXFK�RI�WKH�ZDWHU�DQG�LWV�HIIHFWV�
$�',/(00$7KRVH�ZKR�GHVLUH�D�FRQWHPSRUDU\�ODQJXDJH�%DSWLVP�6HUYLFH�PXVW�HLWKHU�XVH�DQ�XSGDWHG�IRUP�RI�WKH�%&3��VXFK�DV�$Q�(QJOLVK�3UD\HU�%RRN��RU�DGDSW�WKH�QHZ�&RPPRQ�:RUVKLS�VHUYLFH��+RZHYHU��WKLV�JRHV�DJDLQVW�WKH�JUDLQ�IRU�PDQ\�HYDQJHOLFDO�$QJOLFDQV��,W�LV�GHHS�LQ�WKH�SV\FKH�WKDW�RXU�µ\HV¶�VKRXOG�EH�µ\HV¶�DQG�RXU�µQR¶�VKRXOG�EH�µQR¶��,Q�WKH�SDVW�LW�ZDV�RWKHUV�ZKR�WZLVWHG�WKH�SODLQ�PHDQLQJ�RI�WKH�%&3�DQG�DGGHG�WR�LW�LQ�RUGHU�WR�SHUYHUW�LWV�VLPSOH��ELEOLFDO�GRFWULQHV��7RGD\�\RXQJHU�HYDQJHOLFDOV�LQ�SDUWLFXODU�VWDQG�OLJKW�WR�ERWK�&DQRQ�/DZ�DQG�WUDGLWLRQ�EXW�PD\�OLYH�WR�UHJUHW�GRLQJ�VR��7KH�VXJJHVWLRQV�PDGH�KHUH�DUH�WKHUHIRUH�WHQWDWLYH�EXW�DUH�PDGH�EHFDXVH�VRPH�KDYH�DVNHG�IRU�WKHP�DQG�DOVR�EHFDXVH�LW�VKRXOG�PDNH�LW�FOHDUHU�DV�WR�ZKHUH�WKH�GHILFLHQFLHV�OLH�LQ�WKH�QHZ�VHUYLFHV��&RPPHQWV�RQ�WKHVH�VXJJHVWLRQV�ZRXOG�EH�ZHOFRPH�
35,1&,3/(6$OWKRXJK�WKH������3UD\HU�%RRN�LV�QRW�SXUH�&UDQPHU�DQG�VRPH�KDYH�UHVHUYDWLRQV�DERXW�VRPH�DVSHFWV�RI�&UDQPHU¶V�EDSWLVP�VHUYLFH��WKH�DSSURDFK�DGRSWHG�LV�WR�XWLOLVH�WKH�DSSURDFK�RI�WKH�%&3�VLQFH�WKLV�DFFRUGV�ZLWK�WKH�ELEOLFDO�GRFWULQH�RI�WKH�&KXUFK�RI�(QJODQG��,Q�SDUWLFXODU�WKLV�PHDQV�WKDW�%DSWLVP�LV�WUHDWHG�DV�DQ�µHIIHFWXDO�VLJQ¶��*RG�UHDOO\�GRHV�VRPHWKLQJ��EXW�LW�LV�RQO\�HIIHFWLYH�ZKHQ�DFFRPSDQLHG�E\�WUXH�DQG�VDYLQJ�IDLWK�
'(7$,/('�68**(67,216
7KH�FXUUHQW�,1752'8&7,21 DVFULEHV�WRR�PXFK�WR�EDSWLVP�DQG�PDNHV�QR�PHQWLRQ�RI�IDLWK��0DNLQJ�XVH�RI�WKH�UXEULF��7KH�SUHVLGHQW�XVHV�WKHVH�RU�RWKHU�ZRUGV� WKH�IROORZLQJ�ZRUGLQJ�LV�EDVHG�RQ�WKH�%&3�%URWKHUV�DQG�VLVWHUV��WKH�6FULSWXUHV�WHDFK�XV�WKDW�DOO�SHRSOH�DUH�ERUQ�FRUUXSW�DQG�



WKHUHIRUH�E\�RXUVHOYHV�ZH�FDQQRW�SOHDVH�*RG��,QVWHDG�ZH�OLYH�LQ�VLQ�DQG�GR�PDQ\�ZURQJ�WKLQJV�7KH�/RUG�-HVXV�WHOOV�XV��WKHUHIRUH��WKDW�ZH�FDQQRW�HQWHU�WKH�.LQJGRP�RI�*RG�XQOHVV�ZH�DUH�UHJHQHUDWH�DQG�ERUQ�DJDLQ�E\�ZDWHU�DQG�WKH�+RO\�6SLULW�7KHUHIRUH��LQ�WKLV�VHUYLFH�ZH�KDYH�FRPH�WR�FDOO�XSRQ�*RG�WKH�)DWKHU��WKURXJK�RXU�/RUG�-HVXV�&KULVW��VR�WKDW�RXW�RI�KLV�RYHUIORZLQJ�JRRGQHVV�KH�ZLOO�JLYH�WR�WKHVH�SHRSOH ZKDW�WKH\ FDQQRW�KDYH�HLWKHU�E\�QDWXUH�RU�WKHLU RZQ�HIIRUWV�
7KH�VHUYLFH�VKRXOG�QRZ�PRYH�VWUDLJKW�WR�SUD\HU�RPLWWLQJ�WKH�*ORULD�7KH�UXEULF�DOORZV�IRU�µD�PRUH�VSHFLILF�ELGGLQJ¶��7KH�SKUDVHV�RI�WKH�ELGGLQJ�FRXOG�EH�VDLG�ZLWK�VLOHQFH�EHWZHHQ�HDFK��,W�VKRXOG�EH�PDGH�FOHDU�WKDW�SHRSOH�DUH�WR�SUD\�/HW�XV�WKHUHIRUH�DW�WKH�VWDUW�RI�RXU�VHUYLFH�SUD\�WR�*RG�WKDW�LQ�DFFRUGDQFH�ZLWK�KLV�JUHDW�SURPLVHV�KH�PLJKW�ORRN�ZLWK�PHUF\�RQ�WKRVH�ZKR�DUH�WR�EH�EDSWLVHG�/HW�XV�SUD\��WKDW�*RG�PLJKW�EH�SOHDVHG�WR�ZDVK�WKHP�DQG�VDQFWLI\�WKHP�E\�WKH�+RO\�6SLULW��WKDW�WKH\�PLJKW�EH�GHOLYHUHG�IURP�ZUDWK��WKDW�WKH\�PLJKW�EH�UHFHLYHG�LQWR�&KULVW¶V�&KXUFK��WKDW�WKH\�PLJKW�EH�ILUP�LQ�IDLWK��MR\IXO�WKURXJK�KRSH�DQG�JURXQGHG�LQ�ORYH��WKDW�WKH\�PLJKW�SDVV�WKURXJK�WKH�VWRUPV�RI�WKLV�OLIH�DQG�ILQDOO\�FRPH�WR�HYHUODVWLQJ�OLIH��WKHUH�WR�UHLJQ�ZLWK�*RG�IRU�HYHU�
7KH�/,785*<�2)�7+(�:25' PXVW�SURYLGH�IRU�ZKDW�LV�PLVVLQJ�LQ�WKLV�VHUYLFH��WKDW�LV�D�FOHDU�VHWWLQJ�RXW�RI�WKH�JRVSHO��7KH�PDLQ�SRLQWV�IURP�WKH�%&3�H[KRUWDWLRQ�DUH�DOO�ZRUWK�PDNLQJ���&KULVW¶V�ZRUGV�WKDW�ZH�PXVW�EH�ERUQ�DJDLQ�RI�ZDWHU�DQG�WKH�6SLULW��%DSWLVP�LV�QHFHVVDU\��&KULVW�FRPPDQGHG�LW��:KRHYHU�EHOLHYHV�DQG�LV�EDSWLVHG�ZLOO�EH�VDYHG��:KRHYHU�GRHV�QRW�EHOLHYH�ZLOO�EH�GDPQHG��FDOO�SHRSOH�WR�EHOLHYH��EHZDUH�RI�WUXVWLQJ�LQ�WKH�VLJQ�DORQH���LW�LV�IDLWK�WKDW�FRXQWV���7KH�H[DPSOH�RI�3HWHU���LI�\RX�EHOLHYH�WKHQ�UHSHQW�DQG�EH�EDSWLVHG��6DYH�\RXUVHOYHV�IURP�WKLV�JHQHUDWLRQ��%DSWLVP�VDYHV�XV�E\�WKH�UHVXUUHFWLRQ�RI�-HVXV��QRW�E\�ZKDW�LW�GRHV�EXW�EHFDXVH�LW�LV�WKH�RXWZRUNLQJ�RI�RXU�SURSHU�UHVSRQVH�WR�*RG�
7KHUHIRUH�WKH�FDQGLGDWHV���PXVW�UHSHQW��PXVW�FRPH�E\�IDLWK��ZLWKRXW�IDLWK�WKH�VDFUDPHQW�ZRUNV�WR�RXU�GDPQDWLRQ���FI�$UWLFOH�;;9��
:H�DVN�*RG�IRU�ZKDW�KH�SURPLVHV���UHPLVVLRQ�RI�VLQ��WKH�+RO\�6SLULW��WKH�EOHVVLQJV�RI�HWHUQDO�OLIH��WR�EH�SDUW�RI�KLV�HYHUODVWLQJ�NLQJGRP�
7KH�IROORZLQJ�SUD\HU�LV�EDVHG�RQ�WKDW�LQ�WKH�%&3�DQG�FDQ�EH�XVHG�DV�D�FORVLQJ�SUD\HU�IRU�WKH�VHUPRQ�$OPLJKW\�DQG�HYHUODVWLQJ�*RG��RXU�KHDYHQO\�)DWKHU��ZH�JLYH�\RX�RXU�JUDWHIXO�WKDQNV�WKDW�\RX�KDYH�JUDFLRXVO\�FDOOHG�XV�WR�D�NQRZOHGJH�RI�\RXU�JUDFH�DQG�WR�IDLWK�LQ�\RX��,QFUHDVH�WKLV�NQRZOHGJH�DQG�FRQILUP�RXU�IDLWK��*LYH�\RXU�+RO\�6SLULW�WR�WKRVH�ZKR�



KDYH�FRPH�IRU�EDSWLVP�WKDW�WKH\�PD\�EH�WUXO\�ERUQ�DJDLQ�DQG�EHFRPH�KHLUV�RI�VDOYDWLRQ��WKURXJK�RXU�/RUG�-HVXV�&KULVW��ZKR�OLYHV�DQG�UHLJQV�ZLWK�\RX�DQG�WKH�+RO\�6SLULW��QRZ�DQG�IRU�HYHU��$PHQ�
)RU�WKH�35(6(17$7,21�2)�7+(�&$1','$7(6��JDWKHU�WKRVH�WR�EH�EDSWLVHG�ZLWK�WKHLU�VSRQVRUV�VR�WKDW�WKH\�DUH�DURXQG�WKH�IRQW�7KH�IROORZLQJ�ZRUGV�DUH�VXJJHVWHG�DV�SDUW�RI�WKH�SUHVHQWDWLRQ�<RX�KDYH�FRPH�WR�EH�EDSWLVHG��<RX�KDYH�KHDUG�KRZ�ZH�KDYH�SUD\HG�WKDW�WKH�/RUG�-HVXV�ZRXOG�UHFHLYH�\RX�DQG�EOHVV�\RX��WKDW�KH�ZLOO�UHOHDVH�\RX�IURP�\RXU�VLQV�DQG�JLYH�\RX�WKH�NLQJGRP�RI�KHDYHQ�DQG�HWHUQDO�OLIH�<RX�KDYH�KHDUG�WRR�WKH�ZRUGV�RI�&KULVW�IURP�WKH�%LEOH��ZKHUH�KH�SURPLVHV�WKH�WKLQJV�ZH�KDYH�SUD\HG�IRU��:H�PD\�EH�DVVXUHG�WKDW�KH�ZLOO�NHHS�KLV�SURPLVHV�%XW�\RX�PXVW�DOVR�QRZ�PDNH�SURPLVHV�IRU�\RXUVHOI��LQ�WKH�SUHVHQFH�RI��WKHVH�ZLWQHVVHV�DQG��WKH�ZKROH�FRQJUHJDWLRQ��<RX�PXVW�SURPLVH�WR�UHQRXQFH�HYLO��WR�EHOLHYH�&KULVW¶V�ZRUG��DQG�WR�EH�REHGLHQW�WR�KLP�)RU�WKHLU�SDUW�WKLV�FRQJUHJDWLRQ�ZLOO�SURPLVH�WR�KHOS�\RX�LQ�IROORZLQJ�&KULVW�
)URP�QRZ�RQ�WKH�VHUYLFH�VKRXOG�IORZ�VLPSO\��DOO�WKH�H[WUD�SDUWV��FDQGOHV��FORWKLQJ�HWF��VHUYH�WR�FOXWWHU�WKH�VHUYLFH�DQG�GLVWUDFW�IURP�LWV�HVVHQFH��*RG¶V�SURPLVH�DQG�WKH�FDQGLGDWH¶V�UHVSRQVH��7KHUHIRUH�WKH�µ3UD\HU�RYHU�WKH�:DWHU¶�VKRXOG�FRPH�LPPHGLDWHO\�DIWHU�WKH�SURPLVHV���5HPHPEHU�WKDW�FKLOGUHQ�DUH�PDNLQJ�SURPLVHV�E\�SUR[\�WKURXJK�WKHLU�JRGSDUHQWV���7KH�HIIHFW�RI�WKLV�LV�WKDW�WKH�VHUYLFH�JRHV�IURP��µ,�FRPH�WR�&KULVW¶�WR�µ3UDLVH�*RG�ZKR�PDGH�KHDYHQ�DQG�HDUWK¶��WKLV�FDQ�EH�VDLG�ZLWK�JXVWR�DV�D�UHVSRQVH�WR�WKH�GHFLVLRQ�
7KH�µ3UD\HU�RYHU�WKH�:DWHU¶�LV�WRR�SURPLQHQW�LQ�WKH�QHZ�VHUYLFH��$OWKRXJK�DQ�H[SOLFLW�HSLFOHVLV��FDOOLQJ�GRZQ�RI�WKH�+RO\�6SLULW�RQ�WKH�ZDWHU��ZDV�UHPRYHG�XQGHU�SURWHVW�WKH�LQWHQWLRQ�LV�VWLOO�WKHUH��%\�NHHSLQJ�WKH�VHUYLFH�PRYLQJ�WKLV�SDUW�RI�WKH�VHUYLFH�WDNHV�D�PRUH�VXLWDEOH�SODFH��7KH�ZRUGLQJ�µVDQFWLI\�WKLV�ZDWHU����¶�LV�WR�EH�XQGHUVWRRG�ELEOLFDOO\��WKDW�LV�WKH�ZDWHU�LV�VHW�DSDUW�IRU�KRO\�XVH��LW�LV�QRW�PDGH�LQWR�KRO\�ZDWHU�ZLWK�VSHFLDO�SRZHUV��LW�LV�QRW�FKDQJHG�LQ�VXEVWDQFH��RQO\�LQ�XVH��7KLV�IDFW�LV�PDGH�FOHDUHU�E\�D�VOLJKW�JUDPPDWLFDO�DGDSWDWLRQ�DQG�LQWRQDWLRQ��1RZ�VDQFWLI\�WKLV�ZDWHU��VR WKDW�E\�WKH�SRZHU�RI�\RXU�+RO\�6SLULW WKH\�PD\�EH�FOHDQVHG�IURP�VLQ�DQG�ERUQ�DJDLQ�7KH�DJHQW�RI�UH�ELUWK�LV�WKH�+RO\�6SLULW�QRW�WKH�ZDWHU�
7KH�RQO\�RWKHU�DGDSWDWLRQ�LV�WKDW�WKH�VLJQLQJ�ZLWK�WKH�FURVV�PD\�EH�XVHG�DIWHU�EDSWLVP��7KHUH�LV�QR�QHHG�WR�XVH�ZDWHU�EXW�DQ�LQWURGXFWLRQ�PD\�KHOS��WKH�FURVV�LV�WKH�UHFRJQL]HG�VLJQ�RI�&KULVW��WKRVH�QHZO\�EDSWLVHG�DUH�WR�EH�KLV�IROORZHUV��7KLV�DFW�LV�WKHUHIRUH�SDUW�RI�WKH�&200,66,21�
&21&/86,217KH�FKDQJHV�PDGH�KDYH�DGGHG�VLJQLILFDQWO\�WR�WKH�6HUYLFH��7KHUH�LV�PRUH�DERXW�WKH�SURPLVHV�RI�*RG�DQG�PXFK�PRUH�SUD\HU�EHJJLQJ�*RG�WR�DFW�DFFRUGLQJ�WR�KLV�:RUG��7KH�IRFXV�KDV�DOVR�VKLIWHG�IURP�WKH�SUD\HU�RYHU�WKH�ZDWHU�WR�WKH�EDSWLVP�LWVHOI��7KH�SULQFLSDO�DLP�LV�WR�HQVXUH�WKDW�WKH�IRFXV�RI�WKH�VHUYLFH�LV�RQ�WKH�JUDFH�DQG�SURPLVHV�RI�*RG�DQG�WKH�UHVSRQVH�WR�WKLV�RI�SUD\HU��UHSHQWDQFH�DQG�IDLWK�
'DYLG�3KLOOLSV�LV�'LUHFWRU�RI�&KXUFK�6RFLHW\�


