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-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

7KDWߥV�D�VREHULQJ�UHIOHFWLRQ��WKDW�ZH�FDQ�KDYH�RXU�IHHW�ZDVKHG�E\�-HVXV�KLPVHOI�DQG�
LW�KDYH�QR�HIIHFW�RQ�XV�EHFDXVH�RI�RXU�XQUHFHSWLYH�KHDUW�VWDWH�

7KH�1HZ�&RYHQDQW�3DVVRYHU�0HDO
$QG�WKHQ�ZH�KDYH�WKH�ODVW�2OG�&RYHQDQW�3DVVRYHU�IROORZHG�E\�WKH�ILUVW�1HZ�
&RYHQDQW�3DVVRYHU�

7KHUH�DUH�IRXU�UHFRUGV�RI�WKLV�HYHQW��0DWW��0DUN��/XNH�DQG�3DXO���QR�UHFRUG�IURP�
-RKQ�

7KH�&RPLQJ�&RYHQDQW
�/XNH����9-.���1ߟ��

7KHQ�+H�WRRN�WKH�FXS��DQG�JDYH�WKDQNV��DQG�VDLG7ߨ��DNH�WKLV�
DQG�GLYLGH�LW�DPRQJ�\RXUVHOYHV��IRU�,�VD\�WR�\RX��,�ZLOO�QRW�GULQN�
RI�WKH�IUXLW�RI�WKH�YLQH�XQWLO�WKH�NLQJGRP�RI�*RG�FRPHVߩ��
�
$QG�+H�WRRN�EUHDG��JDYH�WKDQNV�DQG�EURNH�LW��DQG�JDYH�LW�WR�
WKHP��VD\LQJ7ߨ��KLV�LV�0\�ERG\�ZKLFK�LV�JLYHQ�IRU�\RX��GR�WKLV�
LQ�UHPHPEUDQFH�RI�0Hߩ��
�
/LNHZLVH�+H�DOVR�WRRN�WKH�FXS�DIWHU�VXSSHU��VD\LQJ7ߨ��KLV�FXS�
LV�WKH�QHZ�FRYHQDQW�LQ�0\�EORRG��ZKLFK�LV�VKHG�IRU�\RX��
�/XNH�����9-.���1ߟ��

7KRPDV�	�*UXQG\��$�+DUPRQ\�RI�WKH�*RVSHOV

/LNH�WKH�EUHDG��WKLV�FXS�LV�SDUW�RI�WKH�WUDGLWLRQDO�3DVVRYHU�PHDO�DPRQJ�WKH�
-HZV��,W�ZDV�WKH�WKLUG�RI�IRXU�WLPHV�WKH�SDUWLFLSDQWV�WRRN�WKH�FXS�GXULQJ�WKH�
PHDO��7UDGLWLRQDOO\�WKH��UG�FXS�UHODWHG�WR�WKH�WKLUG�RI�IRXU�SURPLVHV�RI�*RG�WR�
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,VUDHO�LQ�([R���������,�ZLOO�DOVR�DOVR�UHGHHP�\RX�ZLWK�DQ�RXWVWUHWFKHG�DUP�DQG�
ZLWK�JUHDW�MXGJHPHQW���,W�EHFRPHV�V\PEROLF�RI�WKH�VKHGGLQJ�RI�-HVXVߥ�EORRG�
IRU�UHGHPSWLRQ��7KH�ILQDO�FXS��UHODWLQJ�WR�WKH�IRXUWK�SURPLVH��WKDW�RI�WKH�
UHVWRUDWLRQ�RI�,VUDHO��ZLOO�QRW�EH�WDNHQ�E\�-HVXV�XQWLO�WKH�HVWDEOLVKLQJ�RI�WKH�
NLQJGRP�RI�*RG�

�0DWWKHZ����9-.�1��ߟ��

$QG�DV�WKH\�ZHUH�HDWLQJ��-HVXV�WRRN�EUHDG��EOHVVHG�DQG�
EURNH�LW��DQG�JDYH�LW�WR�WKH�GLVFLSOHV�DQG�VDLG7ߨ��DNH��HDW��WKLV�
LV�0\�ERG\ߩ��
�
7KHQ�+H�WRRN�WKH�FXS��DQG�JDYH�WKDQNV��DQG�JDYH�LW�WR�WKHP��
VD\LQJߨ��'ULQN�IURP�LW��DOO�RI�\RX��)RU�WKLV�LV�0\�EORRG�RI�WKH�
QHZ�FRYHQDQW��ZKLFK�LV�VKHG�IRU�PDQ\�IRU�WKH�UHPLVVLRQ�RI�
VLQV��%XW�,�VD\�WR�\RX��,�ZLOO�QRW�GULQN�RI�WKLV�IUXLW�RI�WKH�YLQH�
IURP�QRZ�RQ�XQWLO�WKDW�GD\�ZKHQ�,�GULQN�LW�QHZ�ZLWK�\RX�LQ�0\�
)DWKHUߥV�NLQJGRPߩ���0DWWKHZ����9-.�1��ߟ���

0DUN����������1.-9

$QG�DV�WKH\�ZHUH�HDWLQJ��-HVXV�WRRN�EUHDG��EOHVVHG�DQG�
EURNH�LW��DQG�JDYH�LW�WR�WKHP�DQG�VDLG7ߨ��DNH��HDW��WKLV�LV�0\�
ERG\ߩ��
�
7KHQ�+H�WRRN�WKH�FXS��DQG�ZKHQ�+H�KDG�JLYHQ�WKDQNV�+H�
JDYH�LW�WR�WKHP��DQG�WKH\�DOO�GUDQN�IURP�LW��$QG�+H�VDLG�WR�
WKHP7ߨ��KLV�LV�0\�EORRG�RI�WKH�QHZ�FRYHQDQW��ZKLFK�LV�
VKHG�IRU�PDQ\��$VVXUHGO\��,�VD\�WR�\RX��,�ZLOO�QR�ORQJHU�GULQN�RI�
WKH�IUXLW�RI�WKH�YLQH�XQWLO�WKDW�GD\�ZKHQ�,�GULQN�LW�QHZ�LQ�WKH�
NLQJGRP�RI�*RGߩ���0DUN�����9-.���1ߟ��

��&RULQWKLDQV����9-.���1ߟ��
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)RU�,�UHFHLYHG�IURP�WKH�/RUG�WKDW�ZKLFK�,�DOVR�GHOLYHUHG�WR�\RX��
WKDW�WKH�/RUG�-HVXV�RQ�WKH�VDPH�QLJKW�LQ�ZKLFK�+H�ZDV�
EHWUD\HG�WRRN�EUHDG��DQG�ZKHQ�+H�KDG�JLYHQ�WKDQNV��+H�
EURNH�LW�DQG�VDLG7ߨ��DNH��HDW��WKLV�LV�0\�ERG\�ZKLFK�LV�EURNHQ�
IRU�\RX��GR�WKLV�LQ�UHPHPEUDQFH�RI�0Hߩ��,Q�WKH�VDPH�PDQQHU�
+H�DOVR�WRRN�WKH�FXS�DIWHU�VXSSHU��VD\LQJ7ߨ��KLV�FXS�LV�WKH�
QHZ�FRYHQDQW�LQ�0\�EORRG��7KLV�GR��DV�RIWHQ�DV�\RX�GULQN�LW��
LQ�UHPHPEUDQFH�RI�0Hߩ��
�
)RU�DV�RIWHQ�DV�\RX�HDW�WKLV�EUHDG�DQG�GULQN�WKLV�FXS��\RX�
SURFODLP�WKH�/RUGߥV�GHDWK�WLOO�+H�FRPHV����&RULQWKLDQV����ߟ��
���1.-9�

7KHVH�SDVVDJHV�VKRZ�XV�WKH�WKHPH�RI�WKH�ILUVW�&KULVWLDQ�3DVVRYHU�

7KH�(FKR�RI�DQ�2OGHU�&RYHQDQW
%ORRG�VSULQNHG��DOWDU��ERRN�DQG�SHRSOH

$QG�0RVHV�WRRN�KDOI�RI�WKH�EORRG��DQG�SXW�LW�LQ�EDVLQV��DQG�
KDOI�RI�WKH�EORRG�KH�VSULQNOHG�RQ�WKH�DOWDU���
$QG�KH�WRRN�WKH�ERRN�RI�WKH�FRYHQDQW��DQG�UHDG�LQ�WKH�
DXGLHQFH�RI�WKH�SHRSOH��DQG�WKH\�VDLG��$OO�WKDW�-HKRYDK�
KDWK�VSRNHQ�ZLOO�ZH�GR��DQG�EH�REHGLHQW���
$QG�0RVHV�WRRN�WKH�EORRG��DQG�VSULQNOHG�LW�RQ�WKH�
SHRSOH��DQG�VDLG��%HKROG�WKH�EORRG�RI�WKH�FRYHQDQW��
ZKLFK�-HKRYDK�KDWK�PDGH�ZLWK�\RX�FRQFHUQLQJ�DOO�
WKHVH�ZRUGV���([RGXV�������$69ߟ�

)RU�ZKHQ�0RVHV�KDG�VSRNHQ�HYHU\�SUHFHSW�WR�DOO�WKH�
SHRSOH�DFFRUGLQJ�WR�WKH�ODZ��KH�WRRN�WKH�EORRG�RI�FDOYHV�
DQG�JRDWV��ZLWK�ZDWHU��VFDUOHW�ZRRO��DQG�K\VVRS��DQG�
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VSULQNOHG�ERWK�WKH�ERRN�LWVHOI�DQG�DOO�WKH�SHRSOH��
�+HEUHZV������1.-9�

7KH�6LQDL�&RYHQDQW�LV�QRZߤ�OLYHߥ��ZLWKLQ�D�\HDU�LW�ZRXOG�EH�IXOOO\�IXQFWLRQDO

7KH�5H�HQDFWPHQW�RI�D�&RYHQDQW
&KULVW�LV�UH�HQDFWLQJ�WKH�PDNLQJ�RI�D�FRYHQDQW�EHWZHHQ�*RG�DQG�KLV�SHRSOH�

LQ�ZKLFK�0RVHV�ZDV�WKH�0HGLDWRU�EXW����ZLWK�VLJQLILFDQFW�GLIIHUHQFHV�

7KLV�LV�QRW�WKH�6LQDL�&RYHQDQW��WKLV�LV�QRW�DQ�LPSURYHG�FRYHQDQW��LW�LV�QRW�D�
FRYHQDQW�EDVHG�RQ�DQ�ROGHU�FRYHQDQW��WKLV�LV�QRW�DGGWLRQV�WR�DQ�ROGHU�
FRYHQDQW�

WKLV�LV�WKH1ߤ�HZ�&RYHQDQW�LQ�E\�0\�EORRG�

7KLV�1HZ�&RYHQDQW�KDV�D�1HZ�0HGLDWRU
�7LPRWK\���9-.��1ߟ�

)RU�WKLV�LV�JRRG�DQG�DFFHSWDEOH�LQ�WKH�VLJKW�RI�*RG�RXU�
6DYLRU��ZKR�GHVLUHV�DOO�PHQ�WR�EH�VDYHG�DQG�WR�FRPH�WR�
WKH�NQRZOHGJH�RI�WKH�WUXWK��)RU�WKHUH�LV�RQH�*RG�DQG�
RQH�0HGLDWRU�EHWZHHQ�*RG�DQG�PHQ��WKH�0DQ�&KULVW�
-HVXV��ZKR�JDYH�+LPVHOI�D�UDQVRP�IRU�DOO��WR�EH�
WHVWLILHG�LQ�GXH�WLPH���)RU�WKLV�LV�JRRG�DQG�DFFHSWDEOH�LQ�
WKH�VLJKW�RI�*RG�RXU�6DYLRU��ZKR�GHVLUHV�DOO�PHQ�WR�EH�
VDYHG�DQG�WR�FRPH�WR�WKH�NQRZOHGJH�RI�WKH�WUXWK��)RU�
WKHUH�LV�RQH�*RG�DQG�RQH�0HGLDWRU�EHWZHHQ�*RG�DQG�
PHQ��WKH�0DQ�&KULVW�-HVXV��ZKR�JDYH�+LPVHOI�D�
UDQVRP�IRU�DOO��WR�EH�WHVWLILHG�LQ�GXH�WLPH����7LPRWK\�
���9-.��1ߟ�

7KH�%HWWHU�&RYHQDQW
WKH�HSLVWOH�WR�WKH�+HEUHZV
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%XW�QRZ�+H�KDV�REWDLQHG�D�PRUH�H[FHOOHQW�PLQLVWU\��
LQDVPXFK�DV�+H�LV�DOVR�0HGLDWRU�RI�D�EHWWHU�
FRYHQDQW��ZKLFK�ZDV�HVWDEOLVKHG�RQ�EHWWHU�SURPLVHV��
�+HEUHZV�����1.-9�

$QG�IRU�WKLV�UHDVRQ�+H�LV�WKH�0HGLDWRU�RI�WKH�QHZ�
FRYHQDQW��E\�PHDQV�RI�GHDWK��IRU�WKH�UHGHPSWLRQ�RI�
WKH�WUDQVJUHVVLRQV�XQGHU�WKH�ILUVW�FRYHQDQW��WKDW�WKRVH�
ZKR�DUH�FDOOHG�PD\�UHFHLYH�WKH�SURPLVH�RI�WKH�HWHUQDO�
LQKHULWDQFH���+HEUHZV������1.-9�

WR�-HVXV�WKH�0HGLDWRU�RI�WKH�QHZ�FRYHQDQW��DQG�WR�
WKH�EORRG�RI�VSULQNOLQJ�WKDW�VSHDNV�EHWWHU�WKLQJV�WKDQ�
WKDW�RI�$EHO���+HEUHZV�������1.-9��

7KH�&RPLQJ�.LQJGRP
�DOO�WKH�SLFWXUHV�DUH�FRPLQJ�WRJHWKHU�

7KLV�LV�WKH�VFHQH�IRU�1HZ�&RYHQDQW�WRߤ�JR�OLYHߥ��WR�EHFRPHߤ�IXOO\�RSHUDWLRQDOߥ�

$�1HZ�&RYHQDQW���

NDLQRV

0DWW��������0DUN��������/XNH����������&RU����������&RU������+HE����������
�����

QHRV

WR�-HVXV�WKH�0HGLDWRU�RI�WKH�QHZ�FRYHQDQW��DQG�WR�WKH�EORRG�RI�VSULQNOLQJ�
WKDW�VSHDNV�EHWWHU�WKLQJV�WKDQ�WKDW�RI�$EHO���+HEUHZV�������1.-9�

$�1HZ�%LUWK�IURP�$ERYH

-RKQ�����������3HW��������

$�1HZ�&UHDWLRQ�

NDLQRV

��&RU�������*DO�����
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$�1HZ�.LQJGRP�

P\�.LQJGRP

0DUN�������/XNH��������-RKQ������

$�1HZ�-HUXVDOHP

NDLQRV

5HY�����������

$�1HZ�0DQ�

NDLQRV

(SK�����������

QHRV

&RO������

$�1HZ�&KXUFK�

,�ZLOO�EXLOG�P\�&KXUFK�

0DWW������

7KH�2OG�&KXUFK�[��

WKH�FKXUFK�LQ�WKH�ZLOGHUQHVV

7KLV�LV�KH��WKDW�ZDV�LQ�WKH�FKXUFK�LQ�WKH�ZLOGHUQHVV�ZLWK�WKH�DQJHO�ZKLFK�
VSDNH�WR�KLP�LQ�WKH�PRXQW�6LQD��DQG�ZLWK�RXU�IDWKHUV��ZKR�UHFHLYHG�WKH�
OLYHO\�RUDFOHV�WR�JLYH�XQWR�XV���$FWV������.-9�

'HXW��������������������������������������-RVK�������-XGJ������������������
6DP�����������������.JV���������������������&KU�������������������������
����������&KU��������������������������������������������������������������
�����������������������������������(]UD������������������������1HK����������
���������������������-GW�������������������������0DFF�������������������
�������������3V���������������������������������������������������������
�������3URY�������-RE��������0LF������-RHO�������/DP�����

7Rߤ�FKXUFKߥ���WR�JDWKHU���D�YHUE

/HY������1XP�������'HXW������������������(VWK�����

۴ͬͬͭͩ͵ͫͨ͞ͻ��I���͞͵ͻ��LPSI��۴ͬͬͭͩ͵ͣͨ͡ͱͯ��DRU����۴ͬͬͭ͠͵ͫͣ͵ͣ��EXW�DOVR�LQ�
LUU��IRUP��۴Ͱͧͬͭͩ͵ͣͨ͡ͱͯ��۴Ͱͧͬͭͩ͵ͣ͡͵ͣ���FI��۴ͥͬͻͮͫͨ͞ͻ����WR�KROG�DQߠ
DVVHPEO\��GHEDWH�WKHUHLQ��$U���7KXF���HWF��
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� � ���WR�EH�D�PHPEHU�RI�WKH�$VVHPEO\��۴ͬͬͭ��ۤͲݐ�Ͷͫͮͮͣ͠Ͷͱʹ�
ͱͯͪ͟ܬͱʹ�$ULVW��+HQFH�۴ͬͬͭͩ͵ͫͣ͵Ͷ͠ʹ

9LQH��FKXUFK���FRQJUHJDWLRQb�*����b�۴ͬͬͭͩ͵ͣ͡�b�HNNOÕVLD

���HNNOHVLD��۴ͬͬͭͩ͵ͣ͡���������IURP�HNߨ��RXW�RIߩ��DQG�NOHVLVߨ��D�FDOOLQJߩ�
�NDOHRߨ��WR�FDOOߩ���ZDV�XVHG�DPRQJ�WKH�*UHHNV�RI�D�ERG\�RI�FLWL]HQV�
����WR�GLVFXVV�WKH�DIIDLUV�RI�VWDWH��$FWVߩJDWKHUHGߨ�����,Q�WKH�6HSW��LW�LV�
XVHG�WR�GHVLJQDWH�WKHߨ�JDWKHULQJߩ�RI�,VUDHO��VXPPRQHG�IRU�DQ\�GHILQLWH�
SXUSRVH��RU�Dߨ�JDWKHULQJߩ�UHJDUGHG�DV�UHSUHVHQWDWLYH�RI�WKH�ZKROH�
QDWLRQ��,Q�$FWV������LW�LV�XVHG�RI�,VUDHO��LQ������������RI�D�ULRWRXV�PRE��

,W�KDV�WZR�DSSOLFDWLRQV�WR�FRPSDQLHV�RI�&KULVWLDQV���
�D��WR�WKH�ZKROH�FRPSDQ\�RI�WKH�UHGHHPHG�WKURXJKRXW�WKH�SUHVHQW�HUD��
WKH�FRPSDQ\�RI�ZKLFK�&KULVW�VDLGߨ��,�ZLOO�EXLOG�0\�&KXUFK�0ߩ�DWW���������
DQG�ZKLFK�LV�IXUWKHU�GHVFULEHG�DVߨ�WKH�&KXUFK�ZKLFK�LV�+LV�%RG\ߩ��(SK��
�������������
�E��LQ�WKH�VLQJXODU�QXPEHU��H�J���0DWW���������59�PDUJߨ���FRQJUHJDWLRQߩ���
WR�D�FRPSDQ\�FRQVLVWLQJ�RI�SURIHVVHG�EHOLHYHUV��H�J���$FWV����������&RU��
�����*DO����������7KHVV�������>9RO�����S����@���7KHVV���������7LP�������DQG�
LQ�WKH�SOXUDO��ZLWK�UHIHUHQFH�WR�FKXUFKHV�LQ�D�GLVWULFW�

7KHUH�LV�DQ�DSSDUHQW�H[FHSWLRQ�LQ�WKH�59�RI�$FWV�������ZKHUH��ZKLOH�WKH�
.-9�KDVߨ�FKXUFKHVߩ��WKH�VLQJXODU�VHHPV�WR�SRLQW�WR�D�GLVWULFW��EXW�WKH�
UHIHUHQFH�LV�FOHDUO\�WR�WKH�FKXUFK�DV�LW�ZDV�LQ�-HUXVDOHP��IURP�ZKLFK�LW�
KDG�MXVW�EHHQ�VFDWWHUHG�������$JDLQ��LQ�5RP���������WKDW�*DLXV�ZDV�WKH�
KRVW�RIߨ�WKH�ZKROH�FKXUFKߩ��VLPSO\�VXJJHVWV�WKDW�WKHߨ�DVVHPEO\ߩ�LQ�
&RULQWK�KDG�EHHQ�DFFXVWRPHG�WR�PHHW�LQ�KLV�KRXVH��ZKHUH�DOVR�3DXO�
ZDV�HQWHUWDLQHG�

5%��7KH�%\]DQWLQH�7H[WIRUP�KDV�WKH�ZRUG�LQ�WKH�SOXUDO���

۴ͬͬͭͩ͵ͣͫ͡�HNNOÕVLDLb�۴ͬͬͭͩ͵ͣ͡��۴ͬ��ͬͣͭ͟ͻ��HNNOÕVLD��HN��NDOHď�b�
1RXQ�IHP�SOXU�QRPb�FRQJUHJDWLRQ��DVVHPEO\��FKXUFK�

7KHQ�WKH�FKXUFKHV�WKURXJKRXW�DOO�-XGHD��*DOLOHH��
DQG�6DPDULD�KDG�SHDFH�DQG�ZHUH�HGLILHG��$QG�
ZDONLQJ�LQ�WKH�IHDU�RI�WKH�/RUG�DQG�LQ�WKH�FRPIRUW�RI�
WKH�+RO\�6SLULW��WKH\�ZHUH�PXOWLSOLHG���$FWV������
1.-9�
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7KH�(69�LV�EDVHG�RQ�D�GLIIHUHQW�*UHHN�7H[W�DQG�JLYHV����,�WKLQN�WKH�
1.-9�LV�EHWWHU�

6R�WKH�FKXUFK���WKURXJKRXW�DOO�-XGHD�DQG�*DOLOHH�DQG�6DPDULD�KDG�
SHDFH�DQG�ZDV�EHLQJ�EXLOW�XS��$QG�ZDONLQJ�LQ�WKH�IHDU�RI�WKH�/RUG�
DQG�LQ�WKH�FRPIRUW�RI�WKH�+RO\�6SLULW��LW�PXOWLSOLHG���$FWV������(69�


