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)LOHV�VHQW�WR�KRVWV

,QWURGXFWLRQ
$V�ZH�PRYH�IURP�5RPDQV���WR�5RPDQV���ZH�GLVFRYHU�ILQG�3DXO�WXUQLQJ�WR�WKH�SUDFWLFDO�
LPSOLFDWLRQV�RI�5RP�����������DQG�WKH�FRQVWDQW�ZRUN�RI�WKH�6SLULW�LQ�WKH�OLYHV�RI�*RGߥV�
SHRSOH�

,�ILQG�,�LQFUHDGLQJO\�UHIHU�WR�&KULVWLDQV�DVߤ�WKH�VDLQWVߥ��UDWKHU�WKDQ�&KULVWLDQV�RU�EHOLHYHUV��
RU�HYHQ�WKH�&KXUFK��)RU�PH�WKH�ZRUGߤ�VDLQWVߥ�LV�QRW�H[FOXVLYHO\�WKH�WRSLF�RI�VDQFWLILFDWLRQ��
,W�KDV�WR�GR�ZLWK�RZQHUVKLS�DQG�VHSDUDWLRQ�WR�WKH�ZRUN�RI�*RG��7KLV�ZDV�WKH�RULJLQDO�
WHUULWRU\�RI�WKH�IDPLO\�RI�ZRUGV�IURP�WKH�WKHPH�RI�WKH�7HPSOH�LQ�WKH�VFULSWXUHV�

7KHUH�DUH�WKUHH�PDLQ�EDFNJURXQGV�RU�PLQHV�IURP�ZKLFK�WKH�%LEOH�YRFDEXODU\�LV�GHULYHG�

7KH�6ODYH�0DUNHW�3ULVRQ�RI�:DU�EDFNJURXQG

UHGHPSWLRQ��GHOLYHUDQFH��

7KH�/DZ�&RXUW�EDFNJURXQG���WKH�PRVW�IUHTXHQW

*XLOW��-XGJPHQW��&RQGHPQDWLRQ��-XVWLIFDWLRQ�E\�)DLWK

7KH�3ULHVWKRRG�DQG�7HPSOH�EDFNJURXQG

GHILOHPHQW��FOHDQVLQJ��VHSDUDWLRQ�WR�*RGߥV�VHUYLFH

,VDDF�:DWWVߨ���-RLQ�DOO�WKH�JORULRXV�QDPHVߩ���FOLFN�WH[W�WR�VHH�WKH�ZKROH�K\PQ

:DWWV�XQGHUVWRRG�WKDW�QR�PDWWHU�KRZ�PDQ\�WLWOHV�KH�PLJKW�DVFULEH�WR�-HVXV�&KULVW��
DOO�RI�WKHP�WRJHWKHU�ZRXOG�VWLOO�EH�LQDGHTXDWH�WR�H[SUHVV�+LV�JUHDWQHVV�

,VDDF�:DWWV�RULJLQDOO\�ZURWH����VWDQ]DV�IRU�WKLV�K\PQ�
��DQG�LQFOXGHG����GLIIHUHQW�QDPHV�IRU�&KULVW�

��� -RLQ�DOO�WKH�JORULRXV�QDPHV�
2I�ZLVGRP��ORYH��DQG�SRZߥU��
7KDW�PRUWDOV�HYHU�NQHZ��
7KDW�DQJHOV�HYHU�ERUH��
$OO�DUH�WRR�PHDQ�WR�VSHDN�+LV�ZRUWK��
7RR�PHDQ�WR�VHW�P\�6DYLRU�IRUWK�

��� 2ULJLQDO�VWDQ]D���
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%XW�2�ZKDW�JHQWOH�WHUPV��
:KDW�FRQGHVFHQGLQJ�ZD\V��
'RWK�RXU�5HGHHPHU�XVH�
7R�WHDFK�KLV�KHDYߥQO\�JUDFH��
0LQH�H\HV�ZLWK�MR\�DQG�ZRQGHU�VHH�
:KDW�IRUPV�RI�ORYH�+H�EHDUV�IRU�PH�

��� 2ULJLQDO�VWDQ]D�����
$UUD\HG�LQ�PRUWDO�IOHVK��
7KH�&RYHQDQW�$QJHO�VWDQGV��
$QG�KROGV�WKH�SURPLVHV�
$QG�SDUGRQV�LQ�+LV�KDQGV��
&RPPLVVLRQHG�IURP�+LV�)DWKHUߥV�WKURQH�
7R�PDNH�+LV�JUDFH�WR�PRUWDOV�NQRZQ�

7KH�ERRNV�RI�/HYLWLFXV�DQG�WKH�HDUO\�SDUW�RI�1XPEHUV��WKH��UG�DQG��WK�ERRNV�RI�
0RVHV��KDYH�ORWV�RI�GHWDLOV�DERXW�WKH�ZD\�WKDW�WKH�6DQFWXDU\�DQG�LWV�ZRUNHUV�PXVW�EH�
NHSWߤ�ILW�IRU�ZRUNߥ�LQ�*RGߥV�3DODFH�6DQFWXDU\��7KH\�LQFOXGHG�WKH�FHUHPRQLHV�IRU�WKH�
LQLWLDO�FOHDQVLQJ�DQG�WKHLU�UHJXODU�PDLQWHQDQFH�

7KHQ�WKH�SULHVW�VKDOO�ZDVK�KLV�FORWKHV��DQG�KH�VKDOO�EDWKH�KLV�
IOHVK�LQ�ZDWHU��DQG�DIWHUZDUG�KH�VKDOO�FRPH�LQWR�WKH�FDPS��DQG�
WKH�SULHVW�VKDOO�EH�XQFOHDQ�XQWLO�WKH�HYHQ��$QG�KH�WKDW�EXUQHWK�
KHU�VKDOO�ZDVK�KLV�FORWKHV�LQ�ZDWHU��DQG�EDWKH�KLV�IOHVK�LQ�ZDWHU��
DQG�VKDOO�EH�XQFOHDQ�XQWLO�WKH�HYHQ���1XPEHUV�������$69ߟ�

-HVXV�VDLG�WR�KLPߨ��+H�ZKR�LV�EDWKHG�QHHGV�RQO\�WR�ZDVK�KLV�
IHHW��EXW�LV�FRPSOHWHO\�FOHDQ��DQG�\RX�DUH�FOHDQ��EXW�QRW�DOO�RI�
\RXߩ��)RU�+H�NQHZ�ZKR�ZRXOG�EHWUD\�+LP��WKHUHIRUH�+H�VDLG��
�9-.���1ߟ������RKQ-��ߩ�RX�DUH�QRW�DOO�FOHDQ>ߨ

7KH�/DZ�RI�WKH�6SLULW�RI�/LIH�LQ�&KULVW�-HVXV
$V�ZH�VDZ��ODVW�WLPH��3DXO�KDV�EHHQ�WHDFKLQJ�DERXWߤ�IUHHGRP�IURP�VLQߥ�DQGߤ�IUHHGRP�

IURP�WKH�ODZ�
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7KHUH�LV�WKHUHIRUH�QRZ�QR�FRQGHPQDWLRQ�WR�WKRVH�ZKR�DUH�LQ�
&KULVW�-HVXV��ZKR�GR�QRW�ZDON�DFFRUGLQJ�WR�WKH�IOHVK��EXW�
DFFRUGLQJ�WR�WKH�6SLULW���
)RU�WKH�ODZ�RI�WKH�6SLULW�RI�OLIH�LQ�&KULVW�-HVXV�KDV�PDGH�PH�IUHH�
IURP�WKH�ODZ�RI�VLQ�DQG�GHDWK���5RPDQV����9-.��1ߟ�

7KH�/DZ�RI�WKH�6SLULW�RI�OLIH�LQ�&KULVW�-HVXV�KDV�IUHHG�PH�IURP�
WKH�/DZ�RI�6LQ�DQG�'HDWK���5%�

DQG�WKH�UHVXOW�RI�WKDW�LV�WKDW���

)RU�ZKDW�WKH�ODZ�FRXOG�QRW�GR�LQ�WKDW�LW�ZDV�ZHDN�WKURXJK�WKH�
IOHVK��*RG�GLG�E\�VHQGLQJ�+LV�RZQ�6RQ�LQ�WKH�OLNHQHVV�RI�VLQIXO�
IOHVK��RQ�DFFRXQW�RI�VLQ��+H�FRQGHPQHG�VLQ�LQ�WKH�IOHVK��WKDW�WKH�
ULJKWHRXV�UHTXLUHPHQW�RI�WKH�ODZ�PLJKW�EH�IXOILOOHG�LQ�XV�
ZKR�GR�QRW�ZDON�DFFRUGLQJ�WR�WKH�IOHVK�EXW�DFFRUGLQJ�WR�WKH�
6SLULW���5RPDQV����9-.��1ߟ�

6R��LW�LV�WKH�SUHVHQFH�RI�WKH�LQGZHOOLQJ�6SLULW�WKDW�PDNHV�LI�SRVVLEOH�WR�OLYH�WKH�OLIH�
RI�&KULVW����RQ�HDUWK�

,�KDYH�EHHQ�FUXFLILHG�ZLWK�&KULVW��LW�LV�QR�ORQJHU�,�ZKR�OLYH��EXW�
&KULVW�OLYHV�LQ�PH��DQG�WKH�OLIH�ZKLFK�,�QRZ�OLYH�LQ�WKH�IOHVK�,�
OLYH�E\�IDLWK�LQ�WKH�6RQ�RI�*RG��ZKR�ORYHG�PH�DQG�JDYH�
+LPVHOI�IRU�PH���*DODWLDQV������1.-9�

,W�LV�QRW�SRVVLEOH�WR�OLYH�DFFRUGLQJ�WR�WKH�6SLULW��ZLWKRXW�WKH�6SLULW�

)RU�WKRVH�ZKR�OLYH�DFFRUGLQJ�WR�WKH�IOHVK�VHW�WKHLU�PLQGV�RQ�
WKH�WKLQJV�RI�WKH�IOHVK��EXW�WKRVH�ZKR�OLYH�DFFRUGLQJ�WR�WKH�
6SLULW��WKH�WKLQJV�RI�WKH�6SLULW��)RU�WR�EH�FDUQDOO\�PLQGHG�LV�
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GHDWK��EXW�WR�EH�VSLULWXDOO\�PLQGHG�LV�OLIH�DQG�SHDFH��%HFDXVH�
WKH�FDUQDO�PLQG�LV�HQPLW\�DJDLQVW�*RG��IRU�LW�LV�QRW�VXEMHFW�WR�
WKH�ODZ�RI�*RG��QRU�LQGHHG�FDQ�EH��6R�WKHQ��WKRVH�ZKR�DUH�LQ�
WKH�IOHVK�FDQQRW�SOHDVH�*RG�

EXW�\RX�DUH�QRW�LQ�WKH�IOHVK����,)���

%XW�\RX�DUH�QRW�LQ�WKH�IOHVK�EXW�LQ�WKH�6SLULW��LI�LQGHHG�WKH�6SLULW�RI�
*RG�GZHOOV�LQ�\RX���
1RZ�LI�DQ\RQH�GRHV�QRW�KDYH�WKH�6SLULW�RI�&KULVW��KH�LV�QRW�+LV��
�5RPDQV���9-.�1�ߟ��

,)����WKH�6SLULW�RI�*RG�GZHOOV�ZLWKLQ��LQKDELWV��\RX

7+(1����\RX�DUH�QR�ORQJHU�LQ�WKH�IOHVK

,)�����DQ\RQH�GRHV�QRW�KDYH�WKH�6SLULW�RI�&KULVW

7+(1����KH�LV�QRW�+,6�

D�&RPPRQ�0LVLQWHUSUHWDWLRQ"
7KLV�ODVW�YHUVH�LV�RIWHQ�LQWHUSUHWHG�DV�VD\LQJ�WKDWߤ�DOO�&KULVWLDQV�KDYH�WKH�6SLULW��7ߥKH�

ORJLF�ZRUNV�OLNH�WKLV�

,�KDYH�JLYHQ�P\�OLIH�WR�&KULVW�DQG�QRZ�,�DP�+LV�

,I�,�DP�+LV�WKHQ�,�KDYH�WKH�6SLULW

%XW�WKHVH�YHUVHV�GRQߥW�VD\�WKDW���
7KH�ILQDO�YHUVH�GRHV�QRW�VD\�WKDWߨ�LI�,�DP�+LV��WKHQ�,�KDYH�WKH�6SLULW�RI�&KULVWߩ��

5DWKHU�LW�VD\V����ߩW�KDYH�WKH�6SLULW�RI�&KULVW�,�DP�QRW�+LVߥLI�,�GRQߨ�
$QG�FRQVHTXHQWO\�LW�ZLOO�EH�WUXH�WR�VD\����

ߩ��DP�+,6��EHFDXVH�,�KDYH�WKH�6SLULW�RI�*RG�GZHOOLQJ�LQKDELWLQJ�PH,ߨ

7KH�YHUVHV�DUH�GHILQLQJ�ZKDW�LW�PHDQV�WR�EHߥ6,+ߤ���,W�PHDQV�WKH�6SLULW�RI�*RG�
��PH�DQG�,�KDYH�WKH�6SLULW�RI�&KULVWߥLQKDELWVߤ
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7KH�6SLULW�RI�6RQVKLS

:H�DUH�GHEWRUV���
,)����7+(5()25(���

/RWV�RIߤ�LIVߥ�LQ�WKLV�FKDSWHU�DV�3DXO�WDNHV�KLV�UHDGHUV�VWHS�E\�VWHS�WKURXJK�WKH�
LPSOLFDWLRQV��+H�LV�EXLOGLQJ�OD\HU�XSRQ�OD\HU�RI�WUXWK�

5RP����������������������ߟ

5RPDQV����9-.���1ߟ��

$QG�LI�&KULVW�LV�LQ�\RX��WKH�ERG\�LV�GHDG�EHFDXVH�RI�VLQ��EXW�WKH�6SLULW�LV�OLIH�EHFDXVH�
RI�ULJKWHRXVQHVV��%XW�LI�WKH�6SLULW�RI�+LP�ZKR�UDLVHG�-HVXV�IURP�WKH�GHDG�GZHOOV�LQ�
\RX��+H�ZKR�UDLVHG�&KULVW�IURP�WKH�GHDG�ZLOO�DOVR�JLYH�OLIH�WR�\RXU�PRUWDO�ERGLHV�
WKURXJK�+LV�6SLULW�ZKR�GZHOOV�LQ�\RX�

7KHUHIRUH��EUHWKUHQ��ZH�DUH�GHEWRUVߠQRW�WR�WKH�IOHVK��WR�OLYH�
DFFRUGLQJ�WR�WKH�IOHVK���5RPDQV����9-.���1ߟ��

(YHU\�EOHVVLQJ�FDUULHV�DQ�REOLJDWLRQ�DQG�LI�ZH�KDYH�UHFHLYHG�PXFK�ZH�ZLOO�EH�
DFFRXQWDEOH�IRU�PXFK�

:H�DUH�GHEWRUV���

5RPDQV���9-.���1ߟ��

1RZ�,�GR�QRW�ZDQW�\RX�WR�EH�XQDZDUH��EUHWKUHQ��WKDW�,�RIWHQ�
SODQQHG�WR�FRPH�WR�\RX��EXW�ZDV�KLQGHUHG�XQWLO�QRZ���WKDW�,�
PLJKW�KDYH�VRPH�IUXLW�DPRQJ�\RX�DOVR��MXVW�DV�DPRQJ�WKH�
RWKHU�*HQWLOHV���
,�DP�D�GHEWRU�ERWK�WR�*UHHNV�DQG�WR�EDUEDULDQV��ERWK�WR�ZLVH�
DQG�WR�XQZLVH��6R��DV�PXFK�DV�LV�LQ�PH��,�DP�UHDG\�WR�SUHDFK�
WKH�JRVSHO�WR�\RX�ZKR�DUH�LQ�5RPH�DOVR���5RPDQV������ߟ��
1.-9�
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9LQH��GHEWRUVb�*����bܠ�͸ͧͫͭ͟Ͷͩʹ�b�RSKHLOHWÕV

XQGHU�DQ�REOLJDWLRQ�
���RSKHLOHWÕV��ܠ͸ͧͫͭ͟Ͷͩʹ�������ߨ��RQH�ZKR�RZHV�DQ\WKLQJ�WR�DQRWKHUߩ��
SULPDULO\�LQ�UHJDUG�WR�PRQH\��LQ�0DWW������RQH�ZDVߨ���OLW��ߩZKR�RZHGߨ����
EURXJKW��D�GHEWRU�WR�KLP�RI�WHQ�WKRXVDQG�WDOHQWV��7�ߩKH�VODYH�FRXOG�RZQ�
SURSHUW\��DQG�VR�EHFRPH�Dߨ�GHEWRUߩ�WR�KLV�PDVWHU��ZKR�PLJKW�VHL]H�KLP�IRU�
SD\PHQW��
� ,W�LV�XVHG�PHWDSKRULFDOO\��
� �D��RI�D�SHUVRQ�ZKR�LV�XQGHU�DQ�REOLJDWLRQ��5RP��������RI�3DXO��LQ�WKH�
PDWWHU�RI�SUHDFKLQJ�WKH�JRVSHO��LQ�5RP��������RI�EHOLHYHUV��WR�PRUWLI\�WKH�
GHHGV�RI�WKH�ERG\��LQ�5RP���������RI�JHQWLOH�EHOLHYHUV��WR�DVVLVW�DIIOLFWHG�
-HZLVK�EHOLHYHUV��LQ�*DO�������RI�WKRVH�ZKR�ZRXOG�EH�MXVWLILHG�E\�
FLUFXPFLVLRQ��WR�GR�WKH�ZKROH�/DZ���E��RI�WKRVH�ZKR�KDYH�QRW�\HW�PDGH�
DPHQGV�WR�WKRVH�ZKRP�WKH\�KDYH�LQMXUHG��0DWW�����ߩRXU�GHEWRUVߨ�����RI�
VRPH�ZKRVH�GLVDVWHU�ZDV�OLDEOH�WR�EH�UHJDUGHG�DV�D�GXH�SXQLVKPHQW��/XNH�
����ߩVLQQHUVߨ��9-.��ߩRIIHQGHUVߨ��59����PDUJߨ��GHEWRUVߩ��x

�/XNH�������1.-9

%XW�KH�ZKR�GLG�QRW�NQRZ��\HW�FRPPLWWHG�WKLQJV�GHVHUYLQJ�
RI�VWULSHV��VKDOO�EH�EHDWHQ�ZLWK�IHZ���
)RU�HYHU\RQH�WR�ZKRP�PXFK�LV�JLYHQ��IURP�KLP�PXFK�ZLOO�
EH�UHTXLUHG��DQG�WR�ZKRP�PXFK�KDV�EHHQ�FRPPLWWHG��RI�
KLP�WKH\�ZLOO�DVN�WKH�PRUH���/XNH�������1.-9�

7KLV�LV�WKH�PRUDO�SRZHU�RIߤ�RXJKWߥ��

,I�ZH�FDQ����ZH�RXJKW����DQG�LI�ZH�RXJKW�ZH�PXVW���
:H�DUH�REOLJHG�WR�OLYH�GLIIHUHQWO\�LI�ZH�KDYH�UHFHLYHG�D�GLIIHUHQW�6SLULW�

$QG�LI�&KULVW�LV�LQ�\RX��WKH�ERG\�LV�GHDG�EHFDXVH�RI�VLQ��EXW�WKH�6SLULW�LV�
OLIH�EHFDXVH�RI�ULJKWHRXVQHVV���5RPDQV������1.-9�

%XW�LI�WKH�6SLULW�RI�+LP�ZKR�UDLVHG�-HVXV�IURP�WKH�GHDG�GZHOOV�LQ�\RX��
+H�ZKR�UDLVHG�&KULVW�IURP�WKH�GHDG�ZLOO�DOVR�JLYH�OLIH�WR�\RXU�PRUWDO�ERGLHV�
WKURXJK�+LV�6SLULW�ZKR�GZHOOV�LQ�\RX���5RPDQV������1.-9�
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)RU�LI�\RX�OLYH�DFFRUGLQJ�WR�WKH�IOHVK�\RX�ZLOO�GLH��EXW�LI�E\�WKH�6SLULW�\RX�
SXW�WR�GHDWK�WKH�GHHGV�RI�WKH�ERG\��\RX�ZLOO�OLYH���5RPDQV������1.-9�

DQG�LI�FKLOGUHQ��WKHQ�KHLUVߠKHLUV�RI�*RG�DQG�MRLQW�KHLUV�ZLWK�&KULVW��LI�
LQGHHG�ZH�VXIIHU�ZLWK�+LP��WKDW�ZH�PD\�DOVR�EH�JORULILHG�WRJHWKHU���5RPDQV�
�����1.-9�

<RX�UHFHLYHG�WKH�6SLULW�RI�6RQVKLS
3LJHRQ�(QJOLVK"

-XVWLILFDWLRQ��*RG��+LP�VD\��PH�2.

6RQVKLS��*RG��+LP�VD\��\RX�PLQH�

5RP����������������*DO������(SK����

WR�UHGHHP�WKRVH�ZKR�ZHUH�XQGHU�WKH�ODZ��WKDW�ZH�PLJKW�UHFHLYH�WKH�DGRSWLRQ�DV�
VRQV���*DODWLDQV�����1.-9�

)RU�\RX�GLG�QRW�UHFHLYH�WKH�VSLULW�RI�ERQGDJH�DJDLQ�WR�IHDU��EXW�\RX�UHFHLYHG�WKH�
6SLULW�RI�DGRSWLRQ�E\�ZKRP�ZH�FU\�RXWߨ��$EED��)DWKHUߩ���5RPDQV������1.-9�

1RW�RQO\�WKDW��EXW�ZH�DOVR�ZKR�KDYH�WKH�ILUVWIUXLWV�RI�WKH�6SLULW��HYHQ�ZH�RXUVHOYHV�
JURDQ�ZLWKLQ�RXUVHOYHV��HDJHUO\�ZDLWLQJ�IRU�WKH�DGRSWLRQ��WKH�UHGHPSWLRQ�RI�RXU�
ERG\���5RPDQV������1.-9�

ZKR�DUH�,VUDHOLWHV��WR�ZKRP�SHUWDLQ�WKH�DGRSWLRQ��WKH�JORU\��WKH�FRYHQDQWV��WKH�
JLYLQJ�RI�WKH�ODZ��WKH�VHUYLFH�RI�*RG��DQG�WKH�SURPLVHV���5RPDQV�����1.-9�

KDYLQJ�SUHGHVWLQHG�XV�WR�DGRSWLRQ�DV�VRQV�E\�-HVXV�&KULVW�WR�+LPVHOI��DFFRUGLQJ�
WR�WKH�JRRG�SOHDVXUH�RI�+LV�ZLOO���(SKHVLDQV�����1.-9�

:H�DUH�QRWߤ�FKLOGUHQߥ�OLNH�WKH�2OG�&RYHQDQW�SHRSOH��QRU�DUH�ZHߤ�VODYHVߥ�OLNH�WKH�
*HQWLOHV�

*DODWLDQV���9-.��1ߟ�

%XW�ZKHQ�WKH�IXOOQHVV�RI�WKH�WLPH�KDG�FRPH��*RG�VHQW�IRUWK�+LV�6RQ��ERUQ�RI�D�
ZRPDQ��ERUQ�XQGHU�WKH�ODZ��WR�UHGHHP�WKRVH�ZKR�ZHUH�XQGHU�WKH�ODZ��WKDW�ZH�
PLJKW�UHFHLYH�WKH�DGRSWLRQ�BDVBVRQV��
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$QG�EHFDXVH�\RX�DUH�VRQV��*RG�KDV�VHQW�IRUWK�WKH�6SLULW�RI�+LV�6RQ�LQWR�\RXU�
KHDUWV��FU\LQJ�RXWߨ��$EED��)DWKHUߩ���*DODWLDQV����9-.��1ߟ�

9LQH��VRQVb�*����b�ͷܑͱͪͧ͵ͣ͡�b�KXLRWKHVLD���LQ�WKH�SODFH�SRVLWLRQ�RI�D�VRQ

KXLRWKHVLD��ͷܑͱͪͧ͵ͣ͡���������IURP�KXLRVߨ��D�VRQߩ��DQG�WKHVLVߨ��D�
SODFLQJߩ��DNLQ�WR�WLWKÕPLߨ��WR�SODFHߩ��VLJQLILHV�WKH�SODFH�DQG�FRQGLWLRQ�RI�
D�VRQ�JLYHQ�WR�RQH�WR�ZKRP�LW�GRHV�QRW�QDWXUDOO\�>9RO�����S����@�EHORQJ��
7KH�ZRUG�LV�XVHG�E\�WKH�DSRVWOH�3DXO�RQO\��
�
� ,Q�5RP��������EHOLHYHUV�DUH�VDLG�WR�KDYH�UHFHLYHGߨ�WKH�6SLULW�RI�
DGRSWLRQߩ��WKDW�LV��WKH�+RO\�6SLULW�ZKR��JLYHQ�DV�WKH�)LUVWIUXLWV�RI�DOO�WKDW�LV�
WR�EH�WKHLUV��SURGXFHV�LQ�WKHP�WKH�UHDOL]DWLRQ�RI�VRQVKLS�DQG�WKH�DWWLWXGH�
EHORQJLQJ�WR�VRQV��,Q�*DO������WKH\�DUH�VDLG�WR�UHFHLYHߨ�WKH�DGRSWLRQ�RI�
VRQVߩ��L�H���VRQVKLS�EHVWRZHG�LQ�GLVWLQFWLRQ�IURP�D�UHODWLRQVKLS�
FRQVHTXHQW�PHUHO\�XSRQ�ELUWK��KHUH�WZR�FRQWUDVWV�DUH�SUHVHQWHG������
EHWZHHQ�WKH�VRQVKLS�RI�WKH�EHOLHYHU�DQG�WKH�XQRULJLQDWHG�VRQVKLS�RI�
&KULVW������EHWZHHQ�WKH�IUHHGRP�HQMR\HG�E\�WKH�EHOLHYHU�DQG�ERQGDJH��
ZKHWKHU�RI�*HQWLOH�QDWXUDO�FRQGLWLRQ��RU�RI�,VUDHO�XQGHU�WKH�/DZ��,Q�(SK��
����WKH\�DUH�VDLG�WR�KDYH�EHHQ�IRUHRUGDLQHG�XQWRߨ�DGRSWLRQ�DV�VRQVߩ�
WKURXJK�-HVXV�&KULVW��59��WKH�.-9ߨ��DGRSWLRQ�RI�FKLOGUHQߩ�LV�D�
PLVWUDQVODWLRQ�DQG�PLVOHDGLQJ��*RG�GRHV�QRWߨ�DGRSWߩ�EHOLHYHUV�DV�
FKLOGUHQ��WKH\�DUH�EHJRWWHQ�DV�VXFK�E\�+LV�+RO\�6SLULW�WKURXJK�IDLWK��
��LV�D�WHUP�LQYROYLQJ�WKH�GLJQLW\�RI�WKH�UHODWLRQVKLS�RI�EHOLHYHUVߩGRSWLRQ$ߨ
DV�VRQV��LW�LV�QRW�D�SXWWLQJ�LQWR�WKH�IDPLO\�E\�VSLULWXDO�ELUWK��EXW�D�SXWWLQJ�
LQWR�WKH�SRVLWLRQ�RI�VRQV��,Q�5RP�������WKHߨ�DGRSWLRQߩ�RI�WKH�EHOLHYHU�LV�
VHW�IRUWK�DV�VWLOO�IXWXUH��DV�LW�WKHUH�LQFOXGHV�WKH�UHGHPSWLRQ�RI�WKH�ERG\��
ZKHQ�WKH�OLYLQJ�ZLOO�EH�FKDQJHG�DQG�WKRVH�ZKR�KDYH�IDOOHQ�DVOHHS�ZLOO�EH�
UDLVHG��,Q�5RP������LV�VSRNHQ�RI�DV�EHORQJLQJ�WR�,VUDHO��LQߩDGRSWLRQߨ��
DFFRUGDQFH�ZLWK�WKH�VWDWHPHQW�LQ�([RG������I&�ߩ�VUDHO�LV�0\�6RQ,ߨ����
+RV��������,VUDHO�ZDV�EURXJKW�LQWR�D�VSHFLDO�UHODWLRQ�ZLWK�*RG��D�
FROOHFWLYH�UHODWLRQVKLS��QRW�HQMR\HG�E\�RWKHU�QDWLRQV��'HXW��������-HU��
������HWF�x

$GRSWLRQ�DV�VRQV"

DGRSWLRQ�BDVBVRQV��[��
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��� )RU�\RX�GLG�QRW�UHFHLYH�WKH�VSLULW�RI�ERQGDJH�DJDLQ�WR�IHDU��EXW�\RX�
UHFHLYHG�WKH�6SLULW�RI�DGRSWLRQ�E\�ZKRP�ZH�FU\�RXWߨ��$EED��)DWKHUߩ��
�5RPDQV������1.-9�

��� 1RW�RQO\�WKDW��EXW�ZH�DOVR�ZKR�KDYH�WKH�ILUVWIUXLWV�RI�WKH�6SLULW��HYHQ�
ZH�RXUVHOYHV�JURDQ�ZLWKLQ�RXUVHOYHV��HDJHUO\�ZDLWLQJ�IRU�WKH�
DGRSWLRQ��WKH�UHGHPSWLRQ�RI�RXU�ERG\���5RPDQV������1.-9�

��� ZKR�DUH�,VUDHOLWHV��WR�ZKRP�SHUWDLQ�WKH�DGRSWLRQ��WKH�JORU\��WKH�
FRYHQDQWV��WKH�JLYLQJ�RI�WKH�ODZ��WKH�VHUYLFH�RI�*RG��DQG�WKH�
SURPLVHV���5RPDQV�����1.-9�

��� KDYLQJ�SUHGHVWLQHG�XV�WR�DGRSWLRQ�DV�VRQV�E\�-HVXV�&KULVW�WR�
+LPVHOI��DFFRUGLQJ�WR�WKH�JRRG�SOHDVXUH�RI�+LV�ZLOO���(SKHVLDQV�����
1.-9�

7KLV�LV�QRW�WKH�PRGHUQߤ�DGRSWLRQߥ�ZHVWHUQߤ�DGRSWLRQߥ�RI�YXOQHUDEOH�
EDELHV�

,PSOLFDWLRQV"

��� $GRSWLRQ�LV�WKH�OHJDO�GHYLFH�IRXQG�LQ�PDQ\�OHJDO�V\VWHPV�E\�
ZKLFK�D�SHUVRQ�OHDYHV�KLV�RZQ�IDPLO\�DQG�HQWHUV�WKH�IDPLO\�RI�
DQRWKHU�

��� 7KH�IXQGDPHQWDO�UHDVRQ�IRU�5RPDQ�DGRSWLRQ�LV�WR�HQVXUH�WKDW�WKH�
IDPLO\�PDNLQJ�WKH�DGRSWLRQ�ZLOO�FRQWLQXH�

��� ,Q�WKH�DEVHQFH�RI�WKH�DGRSWLRQ�WKDW�IDPLO\�OLQH�ZRXOG�GLH�RXW�

��� RU�WKH�JXDUDQWHHLQJ�RI�WKHߤ�VXFFHVVLRQ��2ߥFWDYLRXV�ZDV�DGRSWHG�DV�
-XOLXV�&DHVDUߥV�VRQ�LQ�KLV�ZLOO��,W�ZDV�QRW�LQ�SRZHU�XQWLO�WKH�ZLOO�ZDV�
DFWLYDWHG�

��� 7KHUH�LV�QR�VXJJHVWLRQ�WKDW�WKH�DGRSWLRQ�LV�PDGH�IRU�WKH�SURWHFWLRQ��
PDLQWHQDQFH��RU�EHQHILW�RI�WKH�DGRSWHH��DQG�LW�LV�QHFHVVDU\�WR�
GLVWLQJXLVK�DGRSWLRQ�IURP�IRVWHUDJH�DQG�IURP�VXFFHVVLRQ�WR�JRRGV�
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KWWSV���V��XV�ZHVW���DPD]RQDZV�FRP�VHFXUH�QRWLRQ�VWDWLF�FRP��
����DH��������������DD�F�H���E�EH�H�O\DOOBRQBDGRSWLRQ�SGI

7KLV�KDV�LPSOLFDWLRQV�IRU�WKH�ZD\�ZH�LQWHUSUHW�5RP���DQG�WKHߤ�KXVEDQG�
ODZߥ�UHIHUUHG�WR�WKHUH��:DV�WKLV�WKH�6LQDL�-HZLVK�/DZ�WKDW�3DXO�KDG�LQ�
PLQG�RU�WKH�5RPDQ�OHJDO�IUDPHZRUN��,I�ZH�DGRSW�WKH�5RPDQ�/HJDO�
FRQWH[W��WKH�ILUVW�YHUVHV�RI�5RP���ZRXOG�UHDG�DV�D�IXUWKHU�LOOXVWUDWLRQ�RI�
WKH�SRLQWV�PDGH�LQ�5RP����7KH�KXVEDQG�ODZ�RI�WKH�GHFHDVHG�KXVEDQG�
LV�QRZߤ�NDWDUJHďߥ�PDGH�SRZHUOHVV�LQHIIHFWLYH�DQG�WKH�KXVEDQG�ODZ�RI�
WKH�QHZ�KXVEDQG�FRPHV�LQWR�HIIHFW��$JDLQ�ZH�DUH�GHDOLQJ�ZLWKߤ�SRZHUV�
DQG�DXWKRULWߥ�DV�LQ�5RP����QRW�LQGLYLGXDO�WUDQVJUHVVLRQV�

��� 7R�VLQV�WUDQVJUHVVLRQV�ZH�PXVW�VD\ߤ�PHD�FXOSDߥ���,�DP�
FXOSDEOH�JXLOW\

��� 7R�6LQ�ZH�FU\ߤ�ZKR�ZLOO�GHOLYHU�PH"


:H�DUH�+HLUV
VRQVKLS�FUHDWHG�KHLUV

ZH�DUH�KHLUV�RI�WKH�)DWKHU�
ZH�DUH�MRLQW�KHLUV�ZLWK�WKH�6RQ�
ZH�DUH�FKLOGUHQ�RI�WKH�NLQJGRP�
ZH�DUH�IDPLO\��ZH�DUH�RQH�

1RZ�,�VD\�WKDW�WKH�KHLU��DV�ORQJ�DV�KH�LV�D�FKLOG��GRHV�QRW�GLIIHU�DW�DOO�IURP�D�VODYH��
WKRXJK�KH�LV�PDVWHU�RI�DOO���*DODWLDQV�����1.-9�

7KHUHIRUH�\RX�DUH�QR�ORQJHU�D�VODYH�EXW�D�VRQ��DQG�LI�D�VRQ��WKHQ�DQ�KHLU�RI�*RG�
WKURXJK�&KULVW���*DODWLDQV�����1.-9�

WKDW�KDYLQJ�EHHQ�MXVWLILHG�E\�+LV�JUDFH�ZH�VKRXOG�EHFRPH�KHLUV�DFFRUGLQJ�WR�WKH�
KRSH�RI�HWHUQDO�OLIH���7LWXV�����1.-9�

7KH�*ORU\�WKDW�ZLOO�EH�UHYHDOHG����WR�XV�
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)RU�,�UHFNRQ�WKDW�WKH�VXIIHULQJV�RI�WKLV�SUHVHQW�WLPH�DUH�QRW�ZRUWK\�>WR�EH�FRPSDUHG@�ZLWK�
WKH�FRPLQJ�JORU\�WR�EH�UHYHDOHG�WR�XV���5RPDQV������'5%<�

D�+DELWDWLRQ�IRU�*RG
WR�EH�FRQWLQXHG����LQ�6WXG\�����5RPDQV���DQG�WKH�+RO\�6SLULW�3W���

D�VDQFWXDU\�IRU�PH

D�KRXVH�RI�SUD\HU�IRU�DOO�QDWLRQV


