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5RPDQV��������

,W�LV�WKH�&KULVWLDQ�RQO\�WKDW�FDQ�SOHDVH�*RG��IRU�LW�LV�KH�ZKR�KDV�WKH�6SLULW�RI�*RG�ZLWKLQ��WKHUHIRUH�DFWXDOO\�KDYLQJ�WKH�DELOLW\� WR�REH\�WKH�UHTXLUHPHQWV�RI�*RG��������1RW�RQO\�GR�&KULVWLDQV�KDYH WKH�DELOLW\�WR�REH\��EXW�ZH�DOVR�KDYH�DQ�REOLJDWLRQ�WR�REH\������������,W�LV�RQO\�WKHVH�ZKR�ZDON�LQ�WKH�6SLULW��REH\LQJ�WKH�/RUG¶V�ZLOO�LQ�WKHLU�GDLO\�VWUXJJOH�ZLWK�WKH�UHPDLQLQJ�VLQ�SULQFLSOH�ZLWKLQ��WKDW�DUH�WUXO\�+LV�
,Q�WKLV�SDVVDJH�3DXO�DFNQRZOHGJHV WKDW�ZH�ZLOO�LQGHHG�VXIIHU�LQ�RXU�GDLO\�OLYHV�EHIRUH�RXU�ILQDO�JORULILFDWLRQ�LV�UHDFKHG��2XU�VXIIHULQJ�FRPHV�QRW�RQO\�DV�D�UHVXOW�RI�EHLQJ�SHUVHFXWHG�IRU�&KULVW¶V� VDNH� LQ� DOO� LWV� YDULRXV� IRUPV�� EXW� DOVR� LQ� WKH� YDULRXV� ERGLO\� DIIOLFWLRQV� WKDW�FRPH�XSRQ� XV� DV� D� FRQVHTXHQFH�RI� VLQ��7KHQ�RI� FRXUVH� WKHUH� LV� DOVR� WKLV�GDLO\� VWUXJJOH�ZLWK�VLQ�LWVHOI�
%XW�HQFRXUDJHPHQW�LV�WR�EH�IRXQG�LQ�WKH�ZRQGHUIXO�JORU\�WKDW�DZDLWV�WKH�FKLOGUHQ�RI�*RG��,W�LV�D�JORU\�WKDW�LV�QRW�IRU�XV�DORQH��IRU�LW�LV�DOVR�D�WLPH�IRU�ZKLFK�FUHDWLRQ�DOVR�ORQJV��IRU�LW�WRR�ZLOO�EH�IUHHG�IURP�WKH�WHUULEOH�HIIHFWV�RI�VLQ�DW�WKDW�WLPH�
,Q�WKLV�VHFWLRQ�3DXO�RSHQV�XS�WR�WKH�5RPDQV��DQG�WR�XV��PRUH�IXOO\��WKH�ZRQGHUIXO�JORU\�WKDW�DZDLWV�WKH�FKLOGUHQ�RI�*RG��DQG�KRZ�WKLV�JORU\�VR�PXFK�RXWZHLJKV�DOO�RXU WHPSRUDO�VXIIHULQJV�
3OHDVH�5HDG�5RPDQV��������
9HUVH�����7KH�ZRUG�µIRU¶ FRQQHFWV�WKLV�YHUVH�ZLWK�WKH�SUHYLRXV�WZR������������WKLV�YHUVH�H[SODLQLQJ�KRZ�LW�LV�WKDW�ZH�DUH�DEOH WR�NLOO�WKH�FRUUXSW�GHHGV�RI�WKH�ERG\�DQG�HQMR\�OLIH�WR�WKH�IXOO��7KH�&KULVWLDQ�LV�DEOH�WR�GR�WKLV�EHFDXVH�ZH�DUH�QRZ�WKH�VRQV�RI�*RG��EHLQJ�OHG�E\�+LV�6SLULW��3UHYLRXVO\�ZH�KDG�QR�VXFK�DELOLW\��EXW�QRZ�WKDW�ZH�KDYH�WKH�6SLULW�RI�*RG�ZH�DUH�DEOH�WR�GR�VR�
7R� EH� OHG� E\� WKH� 6SLULW�� LV� WR� KDYH� WKH� +RO\� 6SLULW� FRQWURO� RXU� WKRXJKWV�� IHHOLQJV� DQG�EHKDYLRXU����3HW��������HQDEOLQJ�XV�PRUH�DQG�PRUH�WR�NLOO�WKH�FRUUXSW�GHHGV�RI�WKH�ERG\�
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DQG� WR�ZDON� LQ�*RG¶V�ZD\��7R�EH� OHG�E\� WKH�6SLULW� LV� WKH�VDPH�DV�EHLQJ� LQ�&KULVW�-HVXV��������WR�ZDON�DFFRUGLQJ�WR�WKH�6SLULW��������DQG�WR�EH�6SLULW�LQGZHOW����������
%HOLHYHUV�DUH�WKRVH�ZKR�DUH�VR�OHG�E\�WKH�6SLULW��EHLQJ�WKH�FKLOGUHQ�RI�*RG��7R�EH�D�VRQ�RI�*RG� LV� WR�KDYH� D� WLWOH�RI�SHFXOLDU�GLJQLW\�DQG� WR� VKDUH�D� VLPLODU�FKDUDFWHU�DQG�QDWXUH�DV�*RG��0W���������-Q���������-Q������
48(67,21��:KDW�GLIIHUHQFH�LV� WKHUH�EHWZHHQ�EHOLHYHUV�DQG�XQEHOLHYHUV"�:KDW�PDNHV�WKLV�GLIIHUHQFH�RFFXU"
9HUVH�����7KH�ZRUG µIRU¶ DJDLQ�VKRZV�D�FRQQHFWLRQ�ZLWK�WKH�SUHYLRXV�YHUVH��H[SODLQLQJ�WKDW�EHFDXVH�ZH�DUH�FKLOGUHQ�RI�*RG�ZH�QR�ORQJHU�DUH�ILOOHG�ZLWK�WKH�VSLULW�RI�VODYHU\�DQG�GUHDG� ���&RU���������7LP�������EXW�DUH�QRZ�DEOH� WR� VHH�*RG�DV�RXU�)DWKHU��7KH� IHDU�RI�MXGJPHQW�LV JRQH��DQG�QR�ORQJHU�DUH�ZH�WKH�VODYHV�RI�VLQ��IRU�QRZ�ZH�DUH�WKH�VRQV�RI�*RG�E\�DGRSWLRQ�
7R� EH� DGRSWHG�PHDQV� WR� EH� SODFHG� LQ� WKH� SRVLWLRQ� RI� VRQV��$V� EHOLHYHUV�ZH� KDYH� EHHQ�JLYHQ� WKH� ULJKW� RI� VRQVKLS�� WKH�PDUN�RI� DQ� HQHP\�EHLQJ� UHSODFHG�E\� WKDW�RI� VRQVKLS�� ,Q�SODFH�RI�IHDU�DQG�GUHDG�ZLWK�UHJDUGV�WR�*RG��LV�QRZ�LQWLPDF\�DQG�MR\��
7KH�+RO\�6SLULW�HQDEOHV�XV�WR�OLYH�DV�WKH�VRQV�RI *RG��WR�VKDUH�*RG¶V�QDWXUH�LQ�&KULVW��DQG�WR� FDOO�*RG� RXU�)DWKHU� �*DO� ������7KH�ZRUG� µ$EED¶ LV� DQ�$UDPDLF�ZRUG� GHQRWLQJ� ILOLDO�WHQGHUQHVV�� WUXVW� DQG� ORYH�� ,W� LV� D� YHU\� SHUVRQDO� WLWOH�� GHVFULELQJ� RXU� LQWLPDWH� VSLULWXDO�UHODWLRQVKLS�ZLWK�*RG��DV�WKDW�EHWZHHQ�FKLOGUHQ�DQG�WKHLU�IDWKHU�
9HUVH�����7KH�+RO\�6SLULW�DQG�RXU�VSLULW�WRJHWKHU�EHDU�ZLWQHVV�WKDW�ZH�DUH�WKH�FKLOGUHQ�RI�*RG��������������7KH�6SLULW�WHVWLILHV�RI�WKLV�IDFW�WKURXJK�GLUHFW�LQIOXHQFH�WR�RXU�UHJHQHUDWHG�FRQVFLRXVQHVV�� DSSO\LQJ� WKH�:RUG�RI�*RG� WR�RXU�KHDUWV�DQG�PLQGV��-Q��������������*DO�������7KH�6SLULW�JLYHV�XV�DQ�DVVXUDQFH�RI�RXU�VRQVKLS��JLYLQJ�XV�D�ILUP�FRQYLFWLRQ�RI�RXU�VDOYDWLRQ�
9HUVH�����1RW�RQO\�LV�WKLV�WHVWLPRQ\�GLUHFWHG�WRZDUG�RXU�EHLQJ�FKLOGUHQ��EXW�DOVR�WRZDUG�XV� DV� EHLQJ� KHLUV�� MRLQW� KHLUV�ZLWK�&KULVW��%\� EHLQJ� MRLQW� KHLUV�ZH�ZLOO� LQKHULW� JORU\� E\�JUDFH��WKDW�JORU\�ZKLFK�LV�&KULVW¶V�E\�ULJKW��-Q�����������
$V� &KULVW� VXIIHUHG�� VR� EHOLHYHUV� ZLOO� VXIIHU�� DQG� DV� &KULVW� LV� JORULILHG�� VR� ZH� ZLOO� EH�JORULILHG��7KRVH�DIIOLFWLRQV�DQG�WULDO�ZKLFK�GHVWUR\�WKH�ERG\�DUH�WKH�PHDQV�WKDW�WKH�+RO\�6SLULW� XVHV� WR� VDQFWLI\� WKH� LQQHU� PDQ�� XQWLO� DW� ODVW� WKH� ERG\� GLHV� DQG� WKH� LQQHU�PDQ� LV�FRPSOHWHO\�IRUPHG�DIWHU�WKH�LPDJH�RI�&KULVW����&RU�����������KDYLQJ�EHHQ�IXOO\�JORULILHG�DW�WKH�ODVW�GD\�
127(�� ,1',9,'8$/�',6&29(5<�48(67,21�+(5(�� :KDW� LV� µWKH�JORU\�ZKLFK�VKDOO�EH�UHYHDOHG�LQ�XV¶�LQ�5RPDQV�����"
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9HUVH� ���� 7KH� ZRUG� µIRU�¶ LQGLFDWHV� WKDW� WKLV� YHUVH� LV� D� IXUWKHU� H[SODQDWLRQ� RI� WKH�SUHYLRXV��DQG�HVSHFLDOO\�RI�WKH�JORU\�WKDW�LV�WR�FRPH�IRU�EHOLHYHUV��,W�LV�VXFK�D�ZRQGHUIXO�JORU\��WKDW�LQ�WKH�OLJKW�RI�LW��DOO�RXU�SUHVHQW�VXIIHULQJV�DUH�QRWKLQJ�LQ�FRPSDULVRQ�
3DXO�LV�FRQYLQFHG��KDYLQJ�ZHLJKHG�XS�ERWK�WKH�JORU\�WR�FRPH�DQG�WKH�SUHVHQW�VXIIHULQJV�RI�WKLV�DJH���������������������WKDW�WKHVH�WHPSRUDO�DIIOLFWLRQV�IDGH�LQWR�LQVLJQLILFDQFH�ZKHQ�SODFH� DORQJVLGH� RXU� IXWXUH� JORU\� �/N� ����II�� �� &RU� ������ ����������� $OO� WKHVH� FXUUHQW�VXIIHULQJV�DUH�WHPSRUDO��WKH�IXWXUH�JORU\�LV�HWHUQDO��DQG�WKHUH�LV�QR�FRPSDULVRQ�
7KRXJK�XQGRXEWHGO\�LQFOXGLQJ�WKH�WHPSRUDO�VXIIHULQJV�WKDW�DUH�FRPPRQ�WR�DOO�PHQ��3DXO�KDV� HVSHFLDOO\� LQ� PLQG� WKH� VXIIHULQJV� WKDW� DUH� XQLTXH� WR� WKH� &KULVWLDQ��:KDW� DUH� WKHVH�XQLTXH�VXIIHULQJV"�7KHVH�DUH�WKH�VXIIHULQJV�GXH�WR�WKH�EDWWOH�ZLWK�VLQ��WKH�ZRUOG��DQG�WKH�'HYLO�
7KH�JORU\�UHIHUUHG�WR� LV�QRW� WKH�LQWHUPHGLDWH�VWDWH� WKDW� LV�HQWHUHG�LQ�XSRQ�GHDWK��EXW�WKDW�ILQDO� JORULILFDWLRQ� ����������� ZKHQ� RXU� ERGLHV� DUH� WUDQVIRUPHG� DQG� RXU� FKDUDFWHUV�SHUIHFWHG�� ,W� LV� WKH� WLPH� RI� WKH� ILQDO� FRQVXPPDWLRQ� RI� DOO� WKLQJV� WKDW� LV� LQ� YLHZ� �3KLOLS������������7KHVV����������
9HUVH�����$JDLQ�WKH�ZRUG�µIRU¶ LQGLFDWHV�WKH�IXUWKHU�H[SODQDWLRQ�RI�WKDW�ZKLFK�KDV�JRQH�EHIRUH� LQ� WKLV� YHUVH�� 7KLV� YHUVH�ZLOO� H[SODLQ� KRZ� WKLV� JORU\� GRHV� LQGHHG� WUDQVFHQG� RXU�SUHVHQW�VXIIHULQJ��IRU�LW�DOVR�LQYROYHV�WKH�ZKROH�RI�WKH�QDWXUDO�FUHDWLRQ��ZKLFK�ORQJV�ZLWK�JUHDW�HDUQHVWQHVV�IRU�RXU�JORULILFDWLRQ��7KLV�LW�GRHV��IRU�LWV�RZQ�UHVWRUDWLRQ�LV�WLHG�XS ZLWK�WKH�EHOLHYHU¶V�
,W�ZLOO�EH�RQO\�DW�WKDW�ODVW�JUHDW�GD\�RI�WKH�/RUG�WKDW�LW�ZLOO�EH�FOHDUO\�UHYHDOHG�WR�DOO�MXVW�ZKR�DUH�WKH�DFWXDO�FKLOGUHQ�RI�*RG��3KLOLS������������7KHVV������������-Q������
9HUVHV� �������$JDLQ� WKH�ZRUG� µIRU¶ LV� XVHG�� IRU� 3DXO� LV� EXLOGLQJ� KLV� FDVH� DV� KH�PRYHV�DORQJ��IXUWKHU�H[SODLQLQJ�DOO�WKDW�KH�KDV�WR�VD\��:K\�GRHV�FUHDWLRQ�ZDLW�IRU�WKH�UHYHDOLQJ�DQG�JORULILFDWLRQ�RI�WKH�FKLOGUHQ�RI�*RG"�,W�LV�EHFDXVH�FUHDWLRQ�WKURXJK�QR�IDXOW�RI�LWV�RZQ��ZDV�VXEMHFWHG�E\�*RG�WR�FRUUXSWLRQ�DQG�GHFD\�DV�D�FRQVHTXHQFH�RI�WKH�FXUVH�SODFHG�XSRQ�PDQ�IRU�KLV�VLQ��*HQ�����������7KLV�VWDWH�ZDV�QRW�WR�EH�LWV�SHUPDQHQW�FRQGLWLRQ��IRU�LW�ZDV�VXEMHFWHG�WR�FRUUXSWLRQ�LQ�KRSH�
7KH�KRSH�WKDW�FUHDWLRQ�KDV�LV�WKDW�LW�ZLOO�DOVR�VKDUH�LQ�WKH�JORU\�RI�WKH�FKLOGUHQ�RI�*RG��IRU�LW�ZLOO� DOVR�EH� WUDQVIRUPHG�DW� WKH� VDPH� WLPH�DV� WKH� FKLOGUHQ�RI�*RG� ���3HW���������5HY���������
9HUVH�����7KDW�WKLV�KRSH�LV�WUXH�LV�VRPHWKLQJ�ZH�NQRZ��IRU�WKH�SUHVHQW�RUGHU�FDQQRW�JR�RQ�LQ�LWV�FXUUHQW�FRQGLWLRQ��IRU�FUHDWLRQ�LV�ORQJLQJ�IRU�WKH�QHZ�RUGHU��7KH�SUHVHQW�DIIOLFWLRQV�FXUUHQWO\� LPSRVHG� XSRQ� FUHDWLRQ� DUH� UHDOO\� WKH� SDLQV� RI� ELUWK�� DV� LW� DZDLWV� WKH� ILQDO�GHOLYHUDQFH�RI�WKH�QHZ�RUGHU�
127(��,1',9,'8$/�',6&29(5<�48(67,21�+(5(�� :KDW�DUH�WKH�ILUVW�IUXLWV�RI�
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WKH�6SLULW�������"
9HUVH�����7KH�FUHDWHG�RUGHU�LV�QRW�DORQH�LQ�LWV�JURDQLQJ�DQG�ORQJLQJ�IRU�WKH�QHZ�RUGHU��IRU�&KULVWLDQV�GR�WKH�VDPH�WKLQJ�
(YHQ� WKRXJK� ZH� KDYH� WKH� ILUVW� IUXLWV� RI� RXU� IXWXUH� KDUYHVW� �������� ������ �� &RU� ��������������-DP��������ZKLFK�LV WKH�ILUVW�LQVWDOPHQW�RI�KHDYHQ��LQ�WKH�3HUVRQ�RI�WKH�+RO\�6SLULW��ZH�ORQJ�IRU�WKH�UHVW��<HW�KDYLQJ�WKH�6SLULW�GRHV�DVVXUH�XV�WKDW�ZH�ZLOO�DOVR�KDYH�WKH�UHVW����&RU������������(SK�������
7KLV�ORQJLQJ�RI�WKH�&KULVWLDQ�IRU�JORU\�LV�ZLWKLQ�RXUVHOYHV��FKLHIO\ EHFDXVH�RI�WKH�LQWHUQDO�VWUXJJOH� ZLWK� WKH� UHPDLQLQJ� SULQFLSOH� RI� VLQ�ZLWKLQ� �������� WKRXJK� LW� GRHV� DOVR� LQFOXGH�JHQHUDO�DIIOLFWLRQV����&RU������������%HFDXVH�RI�DOO� WKHVH�DIIOLFWLRQV��ZH�ORRN�IRUZDUG�LQ�KRSH�WR�EHWWHU�WKLQJV��:LWK�WKH�ILUVW�IUXLWV�EHLQJ�VR�JRRG��ZH�WUXO\�ORQJ�IRU�WKH�IXOO�KDUYHVW�
7KRXJK� DOUHDG\� DGRSWHG� ����������� WKH� IXOO�PDQLIHVWDWLRQ� RI� RXU� SRVLWLRQ� DV� FKLOGUHQ�RI�*RG��DQG�WKH�UHFHLYLQJ�RI�RXU�LQKHULWDQFH�LV�VWLOO�IXWXUH��,W�LV�WKHQ�WKDW�ZH�ZLOO�UHFHLYH�WKH�IXOO�WUDQVIRUPDWLRQ�RI�RXU�ERGLHV����������&RU�������������&RU������(SK�������3KLOLS���������-Q������
9HUVH�����$JDLQ�ZH�KDYH�WKH�XVH�RI�WKH�ZRUG�¶IRU¶ DV�3DXO�PRYHV�RQ�WR�IXUWKHU�H[SODLQ�YHUVH�����6DOYDWLRQ�LV�D�SUHVHQW�UHDOLW\��EXW�LWV�IXOOQHVV�LV�VWLOO�D�PDWWHU�RI�KRSH�DQG�IXWXUHH[SHFWDWLRQ�DQG�FRQVXPPDWLRQ��:H�ZHUH�VDYHG�ZLWK�PDQ\�PRUH�EOHVVLQJV�WR�FRPH�DQG�LW�WKHVH� WKDW� ZH� KRSH� IRU�� QRW� ZLWK� HPSW\� GHVLUH�� EXW� ZLWK� WKH� FRQYLFWLRQ� RI� DEVROXWH�FHUWDLQW\�
)XOOQHVV�LQ�VDOYDWLRQ�LV�FOHDUO\�QRW�D�SUHVHQW�UHDOLW\��IRU�LI�ZH�KDG�LW�DOO QRZ��WKHUH�ZRXOG�EH� QR� UHDVRQ� IRU� KRSH�� +RSH� LV� QRW� VR� PXFK� WKH� H[HUFLVH� RU� SUDFWLFH�� EXW� UDWKHU� WKH�VXEVWDQFH�RI�WKH�WKLQJ�KRSHG�IRU��(SK�������&RO������+HE�����������7KHUH�LV�OLWWOH�SRLQW�LQ�KRSLQJ�IRU�ZKDW�ZH�DOUHDG\�KDYH��IRU�LW�ZRXOG�WKHQ�KDYH�FHDVHG WR�EH�D�PDWWHU�RI�KRSH�
9HUVH����� ,I�ZH�KRSH�IRU� WKH�XQVHHQ�DQG�IXWXUH�� WKHQ� LW� LV�VRPHWKLQJ�IRU�ZKLFK�ZH�VWLOO�ZDLW����&RU��������6XIIHULQJ�LQ�WKLV�SUHVHQW�ZRUOG�LV�QRW�RXW�RI�SODFH��IRU�WKH�IXOOQHVV�RI�RXU�VDOYDWLRQ�DQG�EOHVVLQJ�LV�\HW�WR�FRPH��LW�LV�QRW�\HW��%HFDXVH�LW�LV�IXWXUH��ZH�VHW�RXU�IDFH�WRZDUG�LW�ZLWK�VWHDGIDVWQHVV��HQGXULQJ�DOO�VXIIHULQJ�ZLWK�WKH�MR\IXO�H[SHFWDWLRQ�RI�D�EHWWHU�GD\�WR�FRPH��
,1',9,'8$/�',6&29(5<
:KDW�DUH�WKH�JURDQLQJV�RI�YHUVH���"
$OO�%LEOH�6WXGLHV�E\�WKH�DXWKRU�PD\�EH�IUHHO\�FRSLHG��SULQWHG�DQG�GLVWULEXWHG��:H�DVN�RQO\�WKDW�WKH\�UHPDLQ�XQHGLWHG��XQOHVV�DSS URYHG�
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E\� .HYLQ� 0DWWKHZV�� DQG� FRQWDLQ� WKH� $XVWUDOLDQ� 5HIRUPHG� %DSWLVW� 2XWSRVW� QDPH� DQG� ZHEVLWH� 85/��KWWS���ZZZ�UHIRUPHUNHY�HVPDUWZHE�FRP�LQGH[�KWPO��7KLV�%LEOH�6WXG\�LV�E\�.HYLQ�0DWWKHZV��,W�LV�DVNHG�WKDW�WKLV�QRWLFH�EH�LQFOXGHG�DV�LV��7KDQN\RX�


