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&KXUFK�3ODQWLQJ�*URXS�

1RUWK�$PHULFDQ�0LVVLRQ�%RDUG��6%&�
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7KLV�FRPSRQHQW�RI�H4XLS�LV�GHGLFDWHG�WR�DOO�FKXUFK�SODQWHUV�DQG�WKHLU�VSRXVHV�DQG�
WHDP�PHPEHUV�IRU�WKHLU�FRPPLWPHQW�WR�*RG��IRU�WKHLU�GHVLUH�WR�VHHLQJ�SHRSOH�ZRQ�WR�
-HVXV�&KULVW��DQG�IRU�JURZLQJ�WKH�NLQJGRP�E\�WKH�PXOWLSO\LQJ�RI�1HZ�7HVWDPHQW�
FKXUFKHV��

�
�
0HQWRU�6HOHFWLRQ�*XLGH�:ULWLQJ�7HDP� H4XLS�$GYLVRU\�7HDP�
� %RE�*DOH\� /DUU\�%ODFN�
� %RQQLH�*DOH\� *HUDOG�&ROEHUW�
� 6WHYH�5HLG� /HV�'REELQV�
� :D\QH�7HUU\� /HRQDUG�'RZGHOO�
� � %RE�*DOH\�
� � -RVH�+HUQDQGH]�
� � 3DXO�-RKQVRQ�
� � 9DQ�.LFNOLJKWHU�
� � &KULV�0F1DLU\�
� � 6WHYH�5HLG�
� � )UDQN�6KRSH�
� � :D\QH�7HUU\�
� � 7HUU\�:RRGEXU\�
� � � � � � � � �
H4XLS�(GLWLQJ�7HDP�� � � H4XLS�,PSOHPHQWDWLRQ�7HDP�
� 3DW�0F&DUW\�� � � � � � *HUDOG�&ROEHUW�
� 6WHYH�5HLG� � � � � � -RVH�+HUQDQGH]�
� � � � � � � � 9DQ�.LFNOLJKWHU�
� � � � � � � � 6WHYH�5HLG�
�
6XSSRUW�6WDII�
� 3DW�0F&DUW\�
� (YD�6WHSKHQV�
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6FULSWXUH�TXRWDWLRQV�PDUNHG�1$6%�DUH�IURP�WKH�1HZ�$PHULFDQ�6WDQGDUG�%LEOH�� �
7KH�/RFNPDQ�)RXQGDWLRQ�������������������������������������������������������
8VHG�E\�SHUPLVVLRQ���
�
6FULSWXUH�TXRWDWLRQ�PDUNHG�1,9�LV�WDNHQ�IURP�WKH�+RO\�%LEOH��1HZ�,QWHUQDWLRQDO�
9HUVLRQ��&RS\ULJKW������������������E\�,QWHUQDWLRQDO�%LEOH�6RFLHW\��8VHG�E\�
SHUPLVVLRQ��
 ������1RUWK�$PHULFDQ�0LVVLRQ�%RDUG�RI�WKH�6RXWKHUQ�%DSWLVW�&RQYHQWLRQ��
$OSKDUHWWD��*HRUJLD�
$OO�ULJKWV�UHVHUYHG���
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 �&RS\ULJKW������E\�WKH�1RUWK�$PHULFDQ�0LVVLRQ�%RDUG��
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&RQWHQWV�
$FNQRZOHGJPHQWV��������������������������������������������������������������������������������������������������������������������� LL�

3DUW��²,QWURGXFWLRQ� ��
7KH�SXUSRVH�RI�WKH�JXLGH��������������������������������������������������������������������������������������������������������������
0HQWRULQJ�LV�ELEOLFDO²H[DPSOHV�RI�PHQWRULQJ�UHODWLRQVKLSV ������������������������������������������������������
:K\�DQ�HDUO\�VWDJH�FKXUFK�SODQWHU�VKRXOG�FRQVLGHU�D�PHQWRU ������������������������������������������������������

3DUW��²+RZ�DQ�(DUO\�6WDJH�&KXUFK�3ODQWHU�&RQQHFWV�ZLWK�D�0HQWRU� ��
:KDW�WR�ORRN�IRU�LQ�D�PHQWRU ��������������������������������������������������������������������������������������������������������
:KHUH�WR�ORRN�IRU�D�PHQWRU ����������������������������������������������������������������������������������������������������������
+RZ�WR�DSSURDFK�D�SRWHQWLDO�PHQWRU ��������������������������������������������������������������������������������������������

3DUW��²+RZ�DQ�(DUO\�6WDJH�&KXUFK�3ODQWHU�&RYHQDQWV�:LWK�D�0HQWRU� ���
:KDW�LV�D�&RYHQDQW"��������������������������������������������������������������������������������������������������������������������
%LEOLFDO�)RXQGDWLRQ�RI�&RYHQDQW ������������������������������������������������������������������������������������������������
(OHPHQWV�RI�D�&RYHQDQW ��������������������������������������������������������������������������������������������������������������
&RYHQDQW�7HPSODWH ���������������������������������������������������������������������������������������������������������������������

3DUW��²&KHFNOLVW� ���
&KHFN�WKRVH�WKDW�\RX�DJUHH�ZLWK�RU�KDYH�FRPSOHWHG� ������������������������������������������������������������������

3DUW��²%LEOLRJUDSK\�DQG�6XJJHVWHG�5HDGLQJ�/LVW� ���
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3DUW��²,QWURGXFWLRQ�

7KH�SXUSRVH�RI�WKH�JXLGH�
7KH�JXLGH�ZLOO�DLG�DQ�HDUO\�VWDJH�FKXUFK�SODQWHU�WKURXJK�WKH�SURFHVV�RI�VHOHFWLQJ�D�
PHQWRU�ZKR�ZLOO�WKHQ�ZDON�ZLWK�WKH�SODQWHU�WKURXJK�DOO�RU�D�SRUWLRQ�RI�WKH�H4XLS�
SURFHVV���
7KH�HDUO\�VWDJH�FKXUFK�SODQWHU�VKRXOG�HQJDJH�H4XLS�DQG�WKLV�JXLGH�DIWHU�WKH�
FRPSOHWLRQ�RI�DQ�LQIRUPDO�RU�IRUPDO�DVVHVVPHQW��VXFK�DV�'LVFRYHU\�7RROV��7KH�JXLGH�
ZLOO�DOVR�EHQHILW�WKRVH�HDUO\�VWDJH�FKXUFK�SODQWHUV�ZKR�PD\�DOUHDG\�KDYH�D�PHQWRU��LI�
WKLV�LV�WKH�FDVH��WKHQ�ERWK�WKH�HDUO\�VWDJH�FKXUFK�SODQWHU�DQG�WKH�PHQWRU�VKRXOG�UHDG�
WKH�JXLGH��7KH�HDUO\�VWDJH�FKXUFK�SODQWHU�VKRXOG�UHIHU�EDFN�WR�WKLV�JXLGH�LQ�WKH�HYHQW�
WKDW�LW�EHFRPHV�QHFHVVDU\�WR�HQOLVW�D�GLIIHUHQW�PHQWRU�ZKLOH�VWLOO�HQJDJHG�LQ�WKH�H4XLS�
SURFHVV��
:KLOH�WKH�JXLGH�VXSSRUWV�WKH�LQWHQW�RI�H4XLS�WKDW�HYHU\�HDUO\�VWDJH�FKXUFK�SODQWHU�
HQJDJHV�LQ�DQ�LQWHQWLRQDO�DQG�FRYHQDQWHG�PHQWRULQJ�UHODWLRQVKLS��ZH�XQGHUVWDQG�WKDW�
WKLV�PD\�QRW�DOZD\V�EH�WKH�FDVH��6RPH�HDUO\�VWDJH�FKXUFK�SODQWHUV�PD\�FKRRVH�QRW�WR�
HQJDJH�LQ�D�IRUPDO�FRYHQDQW��ZKLFK�FRXOG�EH�LQ�ZULWWHQ�RU�QRQ�ZULWWHQ�IRUP��)RU�
WKRVH�ZKR�GR�FKRRVH�WR�HQJDJH�LQ�D�IRUPDO�ZULWWHQ�FRYHQDQW�ZLWK�D�PHQWRU��D�
FRYHQDQW�WHPSODWH�LV�SURYLGHG�LQ�3DUW���RI�WKH�JXLGH��$Q�HDUO\�VWDJH�FKXUFK�SODQWHU�
DQG�PHQWRU�FDQ�DGG�WR�RU�GHOHWH�IURP�WKH�WHPSODWH�DV�GHVLUHG���
7KH�JXLGH�ZDV�GHVLJQHG�WR�JLYH�DQ�HDUO\�VWDJH�FKXUFK�SODQWHU�FHUWDLQ�KDQGOHV�WR�XVH�
LQ�VHOHFWLQJ�D�PHQWRU��7KH�JXLGH�FRQWDLQV�ILYH�SDUWV��3DUW���LV�DQ�LQWURGXFWLRQ�WKDW�ZLOO�
KHOS�WKH�HDUO\�VWDJH�FKXUFK�SODQWHU�JDLQ�DQ�XQGHUVWDQGLQJ�WKDW�PHQWRULQJ�LV�ELEOLFDO�
DQG�WKDW�DOO�HDUO\�VWDJH�FKXUFK�SODQWHUV�ZLOO�EHQHILW�IURP�KDYLQJ�D�PHQWRU��3DUW���DQG�
��GHDO�ZLWK�WKH�³+RZ�7R¶V´�RI�FRQQHFWLQJ�DQG�FRYHQDQWLQJ�ZLWK�D�PHQWRU��3DUW���
FRQWDLQV�D�FKHFNOLVW�WKDW�DQ�HDUO\�VWDJH�FKXUFK�SODQWHU�FDQ�XVH�WR�HQVXUH�WKHLU�
UHDGLQHVV�IRU�VHOHFWLQJ�D�PHQWRU��3DUW���LV�D�ELEOLRJUDSK\�RI�UHVRXUFHV�WKDW�ZLOO�EH�RI�
EHQHILW�WR�ERWK�WKH�HDUO\�VWDJH�FKXUFK�SODQWHU�DQG�PHQWRU���
7KH�GHVLUHG�RXWFRPH�LV�IRU�HYHU\�HDUO\�VWDJH�FKXUFK�SODQWHU�WR�EH�HQJDJHG�LQ�DQ�
LQWHQWLRQDO�DQG�FRYHQDQWHG�UHODWLRQVKLS�ZLWK�D�PHQWRU��HLWKHU�IRUPDO�RU�LQIRUPDO��WKDW�
ZLOO�OHDG�WR�WKH�HDUO\�VWDJH�FKXUFK�SODQWHU�DFKLHYLQJ�KLV�*RG�JLYHQ�SRWHQWLDO��
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0HQWRULQJ�LV�ELEOLFDO²H[DPSOHV�RI�PHQWRULQJ�
UHODWLRQVKLSV�

³-RLQ�ZLWK�RWKHUV�LQ�IROORZLQJ�P\�H[DPSOH��EURWKHUV��DQG�WDNH�QRWH�RI�WKRVH�ZKR�OLYH�
DFFRUGLQJ�WR�WKH�SDWWHUQ�ZH�JDYH�\RX´��3KLOLSSLDQV�������1,9���
³:KDWHYHU�\RX�KDYH�OHDUQHG�RU�UHFHLYHG�RU�KHDUG�IURP�PH��RU�VHHQ�LQ�PH²SXW�LW�
LQWR�SUDFWLFH��$QG�WKH�*RG�RI�SHDFH�ZLOO�EH�ZLWK�\RX´��3KLOLSSLDQV������1,9���
:KLOH�ZH�DFNQRZOHGJH�WKH�WHUP�³PHQWRU´�GRHV�QRW�DSSHDU�DQ\ZKHUH�LQ�WKH�%LEOH��LW�
GRHV�QRW�PHDQ�WKDW�PHQWRULQJ�GLG�QRW�WDNH�SODFH��,Q�IDFW��PHQWRULQJ�ZDV�WKH�SULPDU\�
PHDQV�RI�LQVWUXFWLRQ�LQ�%LEOH�WLPHV��$V�D�UHVXOW��PRVW�SHRSOH�IROORZHG�LQ�WKHLU�
SDUHQWV¶�IRRWVWHSV��6RQV�LQKHULWHG�WKH�RFFXSDWLRQV�RI�WKHLU�IDWKHUV��DQG�GDXJKWHUV�WRRN�
RQ�WKH�UHVSRQVLELOLWLHV�RI�WKHLU�PRWKHUV��$V�,URQ�6KDUSHQV�,URQ��SDJH��������
+HQU\�%ODFNDE\��DXWKRU�RI�([SHULHQFLQJ�*RG�DQG�IRUPHU�VSHFLDO�DVVLVWDQW�WR�WKH�
3UHVLGHQW��SUD\HU�DQG�VSLULWXDO�DZDNHQLQJ�DVVRFLDWH�DW�WKH�1RUWK�$PHULFDQ�0LVVLRQ�
%RDUG��RIWHQ�VD\V��³7KH�%LEOH�LV�XOWLPDWHO\�D�ERRN�DERXW�UHODWLRQVKLSV�´�7KH�:RUG�
RI�*RG�VXJJHVWV�WKDW�RXU�QDWXUH�DV�UHODWLRQDO�SHRSOH�LV�XOWLPDWHO\�DQ�H[SUHVVLRQ�RI�
*RG¶V�RZQ�QDWXUH��&RQVLGHU�WKH�UHODWLRQDO�QDWXUH�RI�*RG�DV�LW�LV�H[SUHVVHG�LQ�WKH�
WKUHH�SHUVRQV�RI�WKH�*RGKHDG��)DWKHU��6RQ��DQG�+RO\�6SLULW���
5HIOHFW�XSRQ�WKH�IROORZLQJ�6FULSWXUHV��ZKLFK�JLYH�H[DPSOHV�RI�PHQWRULQJ�
UHODWLRQVKLSV��$V�,URQ�6KDUSHQV�,URQ��SDJHV�����������

-HWKUR�DQG�0RVHV��([RGXV����²-HWKUR�WDXJKW�KLV�VRQ�LQ�ODZ�WKH�LQYDOXDEOH�
OHVVRQ�RI�GHOHJDWLRQ��

0RVHV�DQG�-RVKXD��'HXWHURQRP\��������������²0RVHV�SUHSDUHG�-RVKXD�WR�
OHDG�,VUDHO�LQWR�&DQDDQ��

-RQDWKDQ�DQG�'DYLG����6DPXHO�������������������������²-RQDWKDQ�DQG�
'DYLG�UHPDLQHG�OR\DO�WR�HDFK�RWKHU�GXULQJ�WKH�WURXEOHG�GD\V�RI�6DXO¶V�
GHFOLQLQJ�UHLJQ��

(OLMDK�DQG�(OLVKD����.LQJV�������������.LQJV��������������²7KH�SURSKHW�
(OLMDK�UHFUXLWHG�KLV�VXFFHVVRU�(OLVKD�DQG�DSSDUHQWO\�WXWRUHG�KLP�WKH�
ZD\V�RI�WKH�/RUG�ZKLOH�(OLVKD�PLQLVWHUHG�WR�(OLMDK¶V�QHHGV��

%DUQDEDV�DQG�6DXO�3DXO��$FWV����������������������������²%DUQDEDV�
RSHQHG�WKH�ZD\�IRU�6DXO�WR�DVVRFLDWH�ZLWK�WKH�FKXUFK�DIWHU�KLV�GUDPDWLF�
'DPDVFXV�5RDG�FRQYHUVLRQ��

3DXO�DQG�7LPRWK\��$FWV���������3KLOLSSLDQV������������DQG���7LPRWK\�²
3DXO�LQYLWHG�7LPRWK\�WR�MRLQ�KLP�GXULQJ�RQH�RI�3DXO¶V�PLVVLRQDU\�
MRXUQH\V��7LPRWK\�HYHQWXDOO\�EHFDPH�SDVWRU�RI�WKH�G\QDPLF�FKXUFK�DW�
(SKHVXV��

3DXO�DQG�7LWXV����&RULQWKLDQV�������������������7LWXV�²3DXO�DQG�%DUQDEDV�
ZRQ�7LWXV�WR�&KULVW�DQG�UHFUXLWHG�KLP�DV�D�WUDYHOLQJ�FRPSDQLRQ��7LWXV�
EHFDPH�D�SDVWRU��

:K\�DQ�HDUO\�VWDJH�FKXUFK�SODQWHU�VKRXOG�FRQVLGHU�D�
PHQWRU�

7KH�IROORZLQJ�LV�WDNHQ�IURP�XQLW�WZR�:K\�0HQWRU"�RI�WKH�0HQWRU�7UDLQLQJ�
3UHVHQWHU¶V�*XLGH��1RUWK�$PHULFDQ�0LVVLRQ�%RDUG��6%&�
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%HFDXVH�«�
• 2XU�HQYLURQPHQW�WRGD\�FDXVHV�ZLGHVSUHDG�IHHOLQJV�RI�URRWOHVV�DQG�GLVFRQQHFWHG�
UHODWLRQVKLSV��
• 7KHUH�LV�D�ODFN�RI�KHDOWK\�OHDGHUVKLS�PRGHOV�IRU�FKXUFK�SODQWHUV�WR�HPXODWH��
• 0DQ\�FKXUFK�SODQWHUV�ILQG�WKHPVHOYHV�LVRODWHG�DQG�ORQHO\��
• 7KH�SUREOHPV�FKXUFK�SODQWHUV�DUH�IDFLQJ�FDXVH�KLJK�OHYHOV�RI�IUXVWUDWLRQ�DQG�
EXUQRXW��
• ,QWHQWLRQDO��LQWHQVLYH�UHODWLRQVKLSV�SURGXFH�SRVLWLYH�LPSDFW�LQ�D�SHUVRQ¶V�OLIH�DQG�
PLQLVWU\��
• ,W�SURYLGHV�DFFRXQWDELOLW\��
• ,W�SURPRWHV�DQG�HQFRXUDJHV�VXFFHVV��
• :H�DUH�LQYROYHG�LQ�VSLULWXDO�ZDUIDUH��
³$�FKXUFK�SODQWHU�ORQJV�IRU�VRPHRQH�ZKR�XQGHUVWDQGV��NQRZV�\RXU�SDLQ��DQG�VKDUHV�
\RXU�MR\V«�,�WKLQN�WKH�PHQWRULQJ�UHODWLRQVKLS�LV�ZRQGHUIXOO\�YDOXDEOH«�PDQ\�SHRSOH�
IDLO�EHFDXVH�QRERG\�WDNHV�D�OLWWOH�ELW�RI�WLPH�WR�LQYHVW�DQG�FDUH�DERXW�WKHP«´������
-RKQ�)UHGULFNV��D�FKXUFK�SODQWHU�LQ�7DFRPD�:DVKLQJWRQ��
³,�LQLWLDOO\�WKRXJKW��WR�EH�KRQHVW�ZLWK�\RX��WKDW�WKH�PHQWRULQJ�UHODWLRQVKLS�ZDV�PRUH�
RI�D�PDWWHU�RI�IRUPDOLW\«,�IHOW�OLNH�,�KDG�LW�DOO�GRZQ�ZKHQ�,�FDPH�XS�KHUH«WKHUH�
KDYH�EHHQ�VRPH�VLWXDWLRQV�DQG�LQVWDQFHV�ZKHUH�,�KDYH�IRXQG�LW�KHOSIXO�WR�JR�WR�P\�
PHQWRU�DQG�IOHVK�VRPH�WKLQJV�RXW�DQG�ERXQFH�VRPH�WKLQJV�RII�RI�KLP«���������������������������
,¶YH�EHHQ�EOHVVHG�E\�P\�PHQWRU«´�.HYLQ�6XOOLYDQ��D�FKXUFK�SODQWHU�LQ�1RUWKZHVW�
8�6��



�

�

3DUW��²+RZ�DQ�(DUO\�6WDJH�
&KXUFK�3ODQWHU�&RQQHFWV�ZLWK�D�
0HQWRU�

:KDW�WR�ORRN�IRU�LQ�D�PHQWRU�
$V�*RG�FRQWLQXHV�WR�SUHSDUH�\RX�IRU�FKXUFK�SODQWLQJ��+H�ZLOO�SODFH�SHRSOH�LQ�\RXU�
OLIH�WKDW�ZLOO�KHOS�\RX�EHFRPH�WKH�SHUVRQ�*RG�ZDQWV�\RX�WR�EH��2QH�VXFK�SHUVRQ�ZLOO�
EH�\RXU�PHQWRU��7KH�IROORZLQJ�OLVW�RI�UHIOHFWLYH�TXHVWLRQV�LV�GHVLJQHG�WR�KHOS�\RX�
FRQVLGHU�FKDUDFWHULVWLFV�WKDW�\RXU�PHQWRU�VKRXOG�KDYH���
4XHVWLRQV�\RX�QHHG�WR�DVN�\RXUVHOI�ZKHQ�FRQQHFWLQJ�ZLWK�D�SRWHQWLDO�PHQWRU�
LQFOXGH���
'RHV�WKLV�SHUVRQ�LQVSLUH�\RX"�
:H�DOO�NQRZ�LQGLYLGXDOV�ZKR�KDYH�LQVSLUHG�XV�RQH�ZD\�RU�DQRWKHU��<RX�PD\�KDYH�D�
IULHQG�WKDW�LV�LQWHOOLJHQW�DQG�VHHPV�WR�KDYH�DQ�DELOLW\�WR�OHDUQ�WKLQJV�TXLFNO\��<RX�
PD\�KDYH�D�IULHQG�WKDW�KDV�LQIOXHQFHG�DQG�LPSDFWHG�\RXU�OLIH�LQ�D�JUHDW�ZD\��<RX�
PD\�KDYH�D�IULHQG�ZKR�KDV�DFFRPSOLVKHG�JUHDW�WKLQJV��+RZHYHU��ZKHQ�LW�FRPHV�WR�
VHOHFWLQJ�D�PHQWRU��UHPHPEHU�WKDW�QRW�HYHU\�IULHQG�ZLOO�PDNH�D�JRRG�PHQWRU���
2IWHQ�LQ�WKH�DUHD�RI�VSLULWXDO�GHYHORSPHQW�DQG�FKXUFK�SODQWLQJ��LW�LV�WKH�SHUVRQ�RI�
IDLWK�ZKR�LQVSLUHV�RWKHUV�WKH�PRVW��,Q�3KLOLSSLDQV������WKH�DSRVWOH�3DXO�ZULWHV��
³:KDWHYHU�\RX�KDYH�OHDUQHG�RU�UHFHLYHG�RU�KHDUG�IURP�PH��RU�VHHQ�LQ�PH²SXW�LQWR�
SUDFWLFH�´�3DXO�KDG�D�IDLWK�WKDW�LQVSLUHG��LW�ZDV�D�IDLWK�WR�EH�GHVLUHG�DQG�HPXODWHG��
<RXU�PHQWRU�QHHGV�WR�EH�D�SHUVRQ�RI�IDLWK��)DLWK�LQ�*RG��IDLWK�LQ�\RX��DQG�IDLWK�LQ�
ZKDW�*RG�LV�GRLQJ�WKURXJK�\RX���
:KR�GR�\RX�NQRZ�WKDW�KDV�WKH�NLQG�RI�UHODWLRQVKLS�ZLWK�*RG�WKDW�LQVSLUHV�\RX�WR�GR�
WKH�VDPH"��
/LVW�WKUHH�SHRSOH�ZKRP�\RX�NQRZ�WKDW�LQVSLUH�\RX��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�



�

:LOO�WKLV�SHUVRQ�EH�KRQHVW�ZLWK�\RX"�
+RQHVW\�LV�D�PXVW��<RX�PXVW�EH�KRQHVW�ZLWK�*RG�DQG�\RX�QHHG�D�PHQWRU�LQ�\RXU�OLIH�
WKDW�ZLOO�EH�KRQHVW�ZLWK�\RX��(YHQ�LI�WKDW�KRQHVW\�PHDQV�KHDULQJ�FRQVWUXFWLYH�
FULWLFLVP�DERXW�\RXUVHOI�WKDW�PD\�EH�KDUG�WR�WDNH�DW�WLPHV��
/LVW�WKUHH�SHRSOH�ZKRP�\RX�NQRZ�ZKR�GHPRQVWUDWHG�KRQHVW\��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
,V�WKLV�SHUVRQ�RSHQ�DQG�WUDQVSDUHQW"�
+HUH�LV�ZKHUH�\RX�QHHG�WR�UHPHPEHU�WKDW�WKLV�SHUVRQ�\RX�DUH�FRQVLGHULQJ�IRU�\RXU�
PHQWRU��WKLV�ZRQGHUIXOO\�LQVSLULQJ�SHUVRQ�ZKR�\RX�ORRN�XS�WR�IRU�JXLGDQFH��WKLV�
VHHPLQJO\�WLUHOHVV�VDLQW�IRU�*RG��LV�VWLOO�MXVW�D�SHUVRQ��$�SHUVRQ�ZKR�KDV�VWUXJJOHV�DQG�
IDXOWV�WKDW�DUH�FRPPRQ�WR�DOO�SHRSOH��7KH�W\SH�RI�SHUVRQ�\RX�QHHG�DV�D�PHQWRU��DQG�
WKH�W\SH�RI�PHQWRU�\RX�QHHG�WR�EH�VRPHGD\��LV�D�SHUVRQ�ZKR�FDQ�VKDUH�WKH�IDLOXUHV�
DORQJVLGH�WKH�VXFFHVVHV��6RPHWLPHV�ZH�OHDUQ�PRUH�IURP�RXU�PLVWDNHV�WKDQ�IURP�WKH�
WKLQJV�ZH�GR�ULJKW��<RXU�PHQWRU�QHHGV�WR�EH�D�SHUVRQ�WKDW�LV�QRW�DIUDLG�RI�EHLQJ�
KXPDQ���
/LVW�WKUHH�SHRSOH�ZKRP�\RX�NQRZ�WKDW�GHPRQVWUDWH�RSHQQHVV�DQG�WUDQVSDUHQF\��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
&DQ�WKLV�SHUVRQ�JXLGH�\RX"�
-XVW�EHFDXVH�D�SHUVRQ�GRHV�VRPHWKLQJ�ZHOO�GRHV�QRW�PHDQ�WKDW�WKH\�ZLOO�NQRZ�KRZ�WR�
JXLGH�RWKHUV�LQ�GRLQJ�WKH�VDPH��$�PHQWRU�EULQJV�D�OLIH�RI�H[SHULHQFH�DQG�LQ�VRPH�
FDVHV�DQ�XQGHUVWDQGLQJ�RI�WKH�FKXUFK�SODQWLQJ�VLWXDWLRQ��0HQWRULQJ�LV�HVVHQWLDOO\�D�
UHODWLRQDO�DFWLYLW\��ZKLFK�UHOLHV�KHDYLO\�RQ�PRGHOLQJ���
:KHQ�ORRNLQJ�IRU�D�PHQWRU��\RX�VKRXOG�WU\�DQG�ILQG�WKDW�SHUVRQ�ZKR�FDQ�WHOO�\RX�
KRZ�DQG�ZK\�KH�GLG�RU�GLG�QRW�GR�VRPHWKLQJ��2QH�PRGHO�RI�PHQWRULQJ�DQG�
PXOWLSOLFDWLRQ�VXJJHVWV��³,�GR��\RX�ZDWFK��\RX�GR�DQG�,�ZDWFK��\RX�GR�DQG�VRPHRQH�
HOVH�ZDWFKHV�´�
/LVW�WKUHH�SHRSOH�ZKRP�\RX�NQRZ�WKDW�\RX�KDYH�OHDUQHG�IURP��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
'RHV�WKLV�SHUVRQ�EHOLHYH�LQ�\RX"�
<RX�NQRZ�*RG�EHOLHYHV�LQ�\RX�RU�+H�ZRXOG�QRW�KDYH�LQYLWHG�\RX�WR�EH�LQYROYHG�LQ�
FKXUFK�SODQWLQJ��+H�ZRXOG�QRW�KDYH�JLYHQ�+LV�RQO\�6RQ�IRU�\RX��+H�ZRXOG�QRW�KDYH�
SUHVHUYHG�+LV�ZRUG�IRU�\RX��+H�ZRXOG�QRW�KDYH�LQKDELWHG�\RX�ZLWK�+LV�+RO\�6SLULW��
DQG�+H�ZRXOG�QRW�KDYH�SXW�SHRSOH�LQ�\RXU�OLIH�WR�HQFRXUDJH�\RX��%XW�+H�GLG��7KH�
SHUVRQ�\RX�FKRRVH�IRU�\RXU�PHQWRU�QHHGV�WR�VHH�\RXU�SRWHQWLDO�LQ�&KULVW��+H�QHHGV�WR�
EH�D�FKHHUOHDGHU�RQ�WKH�VLGHOLQHV�ZKHQ�WKLQJV�DUH�JRLQJ�ULJKW�IRU�\RX��,Q�DGGLWLRQ��KH�
QHHGV�WR�EH�WKDW�EDWWOHILHOG�PHGLF�WKDW�SLFNV�\RX�XS�ZKHQ�\RX�DUH�ZRXQGHG��
�
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/LVW�WKUHH�SHRSOH�ZKRP�\RX�NQRZ�WKDW�KDYH�HQFRXUDJHG�\RX��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
:KDW�RWKHU�FKDUDFWHULVWLFV�GRHV�WKLV�SHUVRQ�QHHG�WR�SRVVHVV�DQG�ZK\"�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
1RZ�WKDW�\RX�KDYH�FRQVLGHUHG�ZKLFK�FKDUDFWHULVWLFV�WKDW�\RXU�SRWHQWLDO�PHQWRU�
VKRXOG�KDYH��OHW¶V�FRQVLGHU�ZKHUH�\RX�FRXOG�ILQG�VXFK�D�SHUVRQ��

:KHUH�WR�ORRN�IRU�D�PHQWRU�
7KH�HDUO\�VWDJH�FKXUFK�SODQWHU�VKRXOG�ORRN�WR�VRPHRQH�ZKR�FDQ�XQGHUVWDQG�KLV�
XQLTXHQHVV�DQG�ZKDW�LW�LV�WKDW�*RG�LV�FDOOLQJ�KLP�WR�EH��0RVW�SHRSOH�ZLOO�ORRN�IRU�D�
PHQWRU�DPRQJVW�WKRVH�ZKR�DUH�DOUHDG\�FORVH�WR�WKHP��
$V�\RX�UHIOHFW�EDFN�\RX�ZLOO�QRWH�WKDW�*RG�KDV�DOUHDG\�JLYHQ�\RX�PHQWRUV�DW�YDULRXV�
WLPHV�LQ�\RXU�OLIH��,Q���&RULQWKLDQV��������3DXO�VWDWHV��³:KDW��DIWHU�DOO��LV�$SROORV��DQG�
ZKDW�LV�3DXO"�2QO\�VHUYDQWV�WKURXJK�ZKRP�\RX�FDPH�WR�EHOLHYH²DV�WKH�/RUG�KDV�
DVVLJQHG�WR�HDFK�KLV�WDVN��,�SODQWHG�WKH�VHHG��$SROORV�ZDWHUHG�LW��EXW�*RG�PDGH�LW�
JURZ�´�3HUKDSV�VRPHRQH�RQFH�LQYLWHG�\RX�WR�FKXUFK��%LEOH�VWXG\��RU�VKDUHG�WKH�
JRVSHO�ZLWK�\RX��DQG�DV�UHVXOW��\RX�ZHUH�VDYHG��7KHQ��SHUKDSV�DQRWKHU�SHUVRQ�KHOSHG�
\RX�WR�OHDUQ�KRZ�WR�VWXG\�*RG¶V�:RUG�DQG�DV�D�UHVXOW��\RX�EHJDQ�WR�JURZ�DV�D�
EHOLHYHU���
%HFDXVH�\RX�KDYH�VDLG�\HV�WR�*RG¶V�LQYLWDWLRQ�WR�EH�LQYROYHG�LQ�FKXUFK�SODQWLQJ�DQG�
FRPSOHWHG�HLWKHU�DQ�LQIRUPDO�RU�IRUPDO�DVVHVVPHQW��\RX�QRZ�QHHG�D�PHQWRU�ZKR�ZLOO�
ZDON�ZLWK�\RX�WKURXJK�WKH�H4XLS�SURFHVV��
7KH�IROORZLQJ�OLVW�LV�SURYLGHG�WR�KHOS�\RX��LQ�D�EUDLQVWRUPLQJ�IDVKLRQ��WR�FRQVLGHU�
ZKHUH�\RXU�PHQWRU�ZLOO�FRPH�IURP���
3DVWRU�
&KXUFK�VWDII�PHPEHU�
%LEOH�VWXG\�OHDGHU�
'HDFRQ�
)HOORZ�FKXUFK�PHPEHU�
0LQLVWHU�RI�0LVVLRQV�
'LUHFWRU�RI�0LVVLRQ�$VVRFLDWLRQDO�VWDII�
6RPHRQH�IURP�ZLWKLQ�WKH�$VVRFLDWLRQ�
&KXUFK�3ODQWLQJ�0LVVLRQDULHV�
1$0%¶V�FKXUFK�SODQWLQJ�:HE�VLWH²ZZZ�FKXUFKSODQWLQJYLOODJH�QHW�
<RX�QRZ�NQRZ�ZKDW�FKDUDFWHULVWLFV�\RX�DUH�ORRNLQJ�IRU�LQ�D�SRWHQWLDO�PHQWRU�DQG�
ZKHUH�WR�ILQG�RQH��1RZ�LW�LV�WLPH�WR�DSSURDFK�\RXU�SRWHQWLDO�PHQWRU�ZLWK�WKH�LGHD�RI�
HQJDJLQJ�LQ�DQ�LQWHQWLRQDO�DQG�FRYHQDQWHG�PHQWRULQJ�UHODWLRQVKLS���
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+RZ�WR�DSSURDFK�D�SRWHQWLDO�PHQWRU�
7KH�SURFHVV�RI�DSSURDFKLQJ�D�PHQWRU�PD\�VHHP�HDV\�EXW�LW�FDQ�EH�FRPSOLFDWHG��0RVW�
SHRSOH�GRQ¶W�VHH�WKHPVHOYHV�DV�D�PHQWRU��7KH\�IHHO�LQDGHTXDWH�WR�PHQWRU��6RPH�RI�
WKHVH�SUREOHPV�DUH�V\PSWRPV�RI�VRFLHW\��3HRSOH�GRQ¶W�IHHO�WKDW�WKH\�DUH�VPDUW�
HQRXJK��ZRUWK\��RU�PDNH�HQRXJK�PRQH\�RU�LQ�WKH�DUHD�RI�FKXUFK�ZRUN��WKH\�GRQ¶W�
IHHO�VSLULWXDO�HQRXJK��)RU�WKDW�UHDVRQ��DYRLG�XVLQJ�WKH�WHUPV�³PHQWRU´�RU�
³PHQWRULQJ�´�7KDW�WHUP�PLJKW�VFDUH�RII�WKH�SHUVRQ�RI�FKRLFH�DQG�GHWHU�WKH�SURFHVV�
EHIRUH�LW�HYHU�JHWV�VWDUWHG��2I�FRXUVH��WKDW�KXPEOH�DWWLWXGH�LV�DOVR�MXVW�ZKDW�\RX�DUH�
ORRNLQJ�IRU��<RX�UHDOO\�GR�QRW�QHHG�D�PHQWRU�ZKR�WKLQNV�³,�KDYH�DUULYHG�´�
7KH�EHVW�ZD\�WR�DSSURDFK�\RXU�SRWHQWLDO�PHQWRU�LV�SUD\HUIXOO\��<RX�RQO\�ZDQW�*RG¶V�
FKRLFH�IRU�\RXU�OLIH�DQG�WKH�RQO\�ZD\�WR�KDYH�SHDFH�LQ�DQ\�GHFLVLRQ�LV�WKURXJK�SUD\HU��
6RPHRQH�RQFH�VDLG��³%HFDXVH�RXU�EDWWOH�LV�QRW�DJDLQVW�IOHVK�DQG�EORRG�ZH�QHHG�WR�
UHPHPEHU�WKDW�SUD\HU�LV�QRW�PHUHO\�SUHSDUDWLRQ�IRU�WKH�EDWWOH«LW�LV�WKH�EDWWOH�´�$OVR��
GRQ¶W�IRUJHW�WKH�DGYLFH�PHQWLRQHG�LQ�3VDOPV������³%OHVVHG�LV�WKH�PDQ�ZKR�GRHV�QRW�
ZDON�LQ�WKH�FRXQVHO�RI�WKH�ZLFNHG«�´�0DNH�VXUH�\RX�KDYH�*RG¶V�FKRLFH�EHIRUH�\RX�
DSSURDFK�D�SRWHQWLDO�PHQWRU��
<RX�PXVW�DOVR�EH�SDWLHQW�ZLWK�WKH�SURFHVV�LWVHOI�LQ�VHOHFWLQJ�D�SRWHQWLDO�PHQWRU��
6RPHRQH�RQFH�VDLG��³7LPLQJ�LV�HYHU\WKLQJ�´�$IWHU�DVNLQJ�*RG�WR�PDNH�+LV�ZLOO�
FOHDU��PDNH�VXUH�\RX�WLPH�\RXU�DSSRLQWPHQW�ZLWK�\RXU�SURVSHFWLYH�PHQWRU�DURXQG�KLV�
VFKHGXOH��7KHQ��\RX�PXVW�DOVR�EH�SDWLHQW�LQ�ZDLWLQJ�IRU�DQ�DQVZHU��*RG�QHHGV�WR�
PDNH�+LV�ZLOO�FOHDU�IRU�\RXU�PHQWRU�DOVR��
+RZDUG�DQG�:LOOLDP�+HQGULFNV��LQ�WKHLU�ERRN��$V�,URQ�6KDUSHQV�,URQ��PDNH�WKH�
SRLQW�WKDW�\RXU�DSSURDFK�GHSHQGV�RQ�WKH�OHYHO�RI�WKH�H[LVWLQJ�UHODWLRQVKLS��,Q�RWKHU�
ZRUGV��KRZ�ZHOO�GR�\RX�NQRZ�WKLV�SHUVRQ"�,I�\RX�KDYH�D�FORVH�UHODWLRQVKLS�DOUHDG\��
PDNH�DQ�DSSRLQWPHQW��$JDLQ��GHSHQGLQJ�RQ�WKH�UHODWLRQVKLS��PD\EH�\RX�QHHG�WR�XVH�
D�JR�EHWZHHQ�WR�VHW�XS�D�PHHWLQJ��3HUKDSV�D�UHIHUUDO�LV�EHVW���³VR�LQ�VR�VXJJHVWHG�WKDW�
,�FDOO�\RX«´��\RXU�DSSURDFK��KRZHYHU�\RX�GR�LW��VKRXOG�EH�SUD\HUIXOO\�WKRXJKW�RXW���
2QFH�\RX�KDYH�VHW�WKH�WLPH�IRU�D�PHHWLQJ�WR�GLVFXVV�\RXU�UHTXHVW��EH�VXUH�WR�
LQFOXGH�WKH�IROORZLQJ�LWHPV�LQ�\RXU�GLVFXVVLRQ���
7KLV�OLVW�LV�QRW�LQFOXVLYH��EXW�LW�LV�D�VWDUW���
+RZ�*RG�LV�ZRUNLQJ�LQ�\RXU�OLIH��
:K\�\RX�VDLG�³<(6´�WR�*RG¶V�LQYLWDWLRQ�WR�EH�LQYROYHG�LQ�FKXUFK�SODQWLQJ��
7KH�UHVXOWV�IURP�\RXU�LQIRUPDO�RU�IRUPDO�DVVHVVPHQW��
7KH�YLVLRQ�*RG�KDV�VKDUHG�ZLWK�\RX�VR�IDU�IRU�LQYROYHPHQW�LQ�FKXUFK�SODQWLQJ��
<RXU�ZLOOLQJQHVV�WR�EH�PROGHG�E\�*RG��
<RXU�ZLOOLQJQHVV�WR�OHDUQ�IURP�JRGO\�PHQWRUV���
$VN�WKH�SRWHQWLDO�PHQWRU�WR�SUD\�DERXW�VHUYLQJ�DV�\RXU�PHQWRU�DQG�DVVXUH�WKLV�SHUVRQ�
WKDW�\RX�ZLOO�EH�SUD\LQJ�IRU�WKHP�DV�ZHOO��6FKHGXOH�D�IROORZ�XS�PHHWLQJ�QRW�PRUH�
WKDQ�RQH�ZHHN�IURP�WKH�ILUVW�PHHWLQJ��WKLV�VKRXOG�EH�HQRXJK�WLPH�IRU�WKH�SRWHQWLDO�
PHQWRU�WR�JLYH�\RX�DQ�DQVZHU��,I�WKH�SRWHQWLDO�PHQWRU�VD\V�QR��WKHQ�FRQWLQXH�WR�EH�
SDWLHQW�DQG�SUD\HUIXOO\�VWDUW�WKH�SURFHVV�DJDLQ��,I�WKH�DQVZHU�LV�\HV��WKHQ�LW�LV�WLPH�WR�
WKLQN�DERXW�HQWHULQJ�LQWR�D�FRYHQDQW�UHODWLRQVKLS���
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3DUW��²+RZ�DQ�(DUO\�6WDJH�
&KXUFK�3ODQWHU�&RYHQDQWV�:LWK�D�
0HQWRU�

:KDW�LV�D�&RYHQDQW"�
:H�KDYH�VSHQW�VRPH�WLPH�H[SUHVVLQJ�WKH�LPSRUWDQFH�RI�FRQQHFWLQJ�ZLWK�D�PHQWRU�LQ�
D�XQLTXH�UHODWLRQVKLS�WR�IRVWHU�JURZWK��,I�\RX�DJUHH�WKDW�WKLV�UHODWLRQVKLS�LV�YLWDO�WR�
\RXU�GHYHORSPHQW�DV�DQ�HDUO\�VWDJH�FKXUFK�SODQWHU��WKHQ�\RX�ZLOO�QHHG�D�IUDPHZRUN�
WR�DVVLVW�LQ�WKH�HVWDEOLVKLQJ�RI�D�KHDOWK\�PHQWRULQJ�UHODWLRQVKLS��)RU�EHOLHYHUV�WKLV�
IUDPHZRUN�LV�RIWHQ�D�FRYHQDQW��
)LUVW��OHW�XV�HVWDEOLVK�ZKDW�D�FRYHQDQW�LV�QRW��)RU�WKH�SXUSRVHV�RI�PHQWRULQJ�WKH�HDUO\�
VWDJH�FKXUFK�SODQWHU��D�FRYHQDQW�LV�QRW�D�FRQWUDFW�RU�MRE�GHVFULSWLRQ��7KHVH�WRROV�DUH�
FRQFHUQHG�DERXW�WDVNV�DQG�DFWLYLWLHV�WR�EH�SHUIRUPHG��ZKHUHDV�D�FRYHQDQW�LV�
FRQFHUQHG�DERXW�UHODWLRQVKLSV��,Q�DGGLWLRQ��FRQWUDFWV�DQG�MRE�GHVFULSWLRQV�DVVXPH�
IDLOXUH�DQG�GHVFULEH�ZKDW�KDSSHQV�ZKHQ�SHUIRUPDQFH�LV�EHORZ�H[SHFWDWLRQV��,Q�DQ�
HDUO\�VWDJH�FKXUFK�SODQWHU�FRYHQDQW�WKHUH�LV�WKH�DVVXPSWLRQ�WKDW�*RG�LV�DW�ZRUN�LQ�
\RXU�OLIH�DQG�*RG�GRHV�QRW�IDLO��:H�PD\�IDLO�EXW�WKDW�LV�WKH�SHUIHFW�WLPH�IRU�*RG�WR�GR�
+LV�JUHDWHVW�ZRUN��
$�FRYHQDQW�EHWZHHQ�DQ�HDUO\�VWDJH�FKXUFK�SODQWHU�DQG�PHQWRU�LV�SHUVRQ�FHQWHUHG��
7KLV�LQVWUXPHQW�ZLOO�IRFXV�RQ�UHODWLRQDO�LVVXHV�DQG�GHILQH�WKH�QDWXUH�RI�UHODWLRQVKLSV��
$�FRYHQDQW�KHOSV�WR�FODULI\�WKDW�WKH�SULPDU\�JRDO�LQ�WKH�UHODWLRQVKLS�LV�WKH�VSLULWXDO�
GHYHORSPHQW�RI�WKH�SRWHQWLDO�SODQWHU��$�FRYHQDQW�LV�DOVR�QHJRWLDWHG��,W�DVVLVWV�WZR�
SDUWLHV�WR�GLVFXVV�UROHV��H[SHFWDWLRQV��DQG�DFFRXQWDELOLW\�ZLWKLQ�D�UHODWLRQVKLS��
2XU�GHILQLWLRQ�RI�D�FRYHQDQW�LV�D�QHJRWLDWHG�DJUHHPHQW�WKDW�VHUYHV�DV�WKH�EDVLV�RI�
UHODWLRQVKLS�EHWZHHQ�DQ�HDUO\�VWDJH�FKXUFK�SODQWHU�DQG�KLV�PHQWRU��

%LEOLFDO�)RXQGDWLRQ�RI�&RYHQDQW��
+RSHIXOO\��\RX�DUH�DOUHDG\�VHQVLQJ�WKH�QHHG�WR�XWLOL]H�D�FRYHQDQW�LQ�WKH�HVWDEOLVKLQJ�
RI�D�KHDOWK\�UHODWLRQVKLS�ZLWK�D�PHQWRU��+RZHYHU��\RX�PD\�EH�ZRQGHULQJ�LI�VXFK�D�
UHODWLRQVKLS�LV�JURXQGHG�LQ�ELEOLFDO�SULQFLSOHV��:KDW�IROORZV�LV�D�UHYLHZ�RI�KRZ�*RG�
DQG�+LV�FKRVHQ�OHDGHUV�XVHG�FRYHQDQWV�WR�HVWDEOLVK�UHODWLRQVKLSV�ZLWK�*RG¶V�SHRSOH��
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2QH�RI�WKH�ILUVW�WKLQJV�WKDW�*RG�GLG�DIWHU�FUHDWLQJ�PDQ�ZDV�HVWDEOLVKLQJ�D�FRYHQDQW�
ZLWK�$GDP��,Q�*HQHVLV���������*RG�VD\V�WR�$GDP��³)URP�DQ\�WUHH�RI�WKH�JDUGHQ�\RX�
PD\�HDW�IUHHO\��EXW�IURP�WKH�WUHH�RI�NQRZOHGJH�RI�JRRG�DQG�HYLO�\RX�VKDOO�QRW�HDW��IRU�
LQ�WKH�GD\�WKDW�\RX�HDW�IURP�LW�\RX�VKDOO�VXUHO\�GLH�´�*RG�XVHG�D�FRYHQDQW�UHODWLRQVKLS�
WR�FODULI\�WKHLU�UHVSHFWLYH�UROHV��UHODWLRQVKLS�DQG�H[SHFWDWLRQV���
$OO�WKURXJK�6FULSWXUH�*RG�HVWDEOLVKHG�FRYHQDQW�UHODWLRQVKLSV�ZLWK�PDQ��&RQVLGHU�WKH�
IROORZLQJ�FRYHQDQWV�*RG�PDGH�ZLWK�+LV�FKRVHQ�OHDGHUV��

• 1RDK²*HQHVLV��������
• $EUDKDP²*HQHVLV���������
• ,VDDF²*HQHVLV����������
• ,VUDHO²([RGXV��������������
• 'DYLG²3VDOP��������������

,Q�DGGLWLRQ�WR�WKH�H[DPSOHV�RI�*RG�HVWDEOLVKLQJ�FRYHQDQWV�ZLWK�+LV�SHRSOH��WKHUH�DUH�
DOVR�PDQ\�LOOXVWUDWLRQV�RI�OHDGHUV�HVWDEOLVKLQJ�FRYHQDQWV�ZLWK�WKH�SHRSOH�WKDW�*RG�
KDG�FDOOHG�WKHP�WR�OHDG��,Q�-RVKXD���������ZH�ILQG�RQH�VXFK�FRYHQDQW�UHODWLRQVKLS�
HVWDEOLVKHG�EHWZHHQ�-RVKXD�DQG�WKH�SHRSOH�RI�,VUDHO��,Q�WKLV�LOOXVWUDWLRQ�-RVKXD�
DIILUPV�KLV�YDOXHV�DQG�UROH�RI�OHDGLQJ�*RG¶V�SHRSOH�E\�GHFODULQJ��³DV�IRU�PH�DQG�P\�
KRXVH��ZH�ZLOO�VHUYH�WKH�/RUG´����������7KH�SHRSOH��HQHUJL]HG�E\�-RVKXD¶V�
OHDGHUVKLS��DUH�DEOH�WR�UHVSRQG��³:H�DOVR�ZLOO�VHUYH�WKH�/RUG��IRU�+H�LV�RXU�*RG´�
���������
7DNH�D�PRPHQW�WR�UHYLHZ�WKHVH�RWKHU�H[SUHVVLRQV�RI�FRYHQDQWV�EHWZHHQ�*RG¶V�
FKRVHQ�OHDGHUV�DQG�WKH�SHRSOH�EHLQJ�OHG��

• -HKRLDGD²��.LQJV���������
• +H]HNLDK²��&KURQLFOHV���������
• (]UD²(]UD��������

7KHUH�LV�QR�JUHDWHU�SRUWUDLW�RI�*RG¶V�GHVLUH�WR�EH�LQ�D�FRYHQDQW�UHODWLRQVKLS�ZLWK�
SHRSOH�WKDQ�-HVXV�&KULVW��:KHQ�LQLWLDWLQJ�WKH�/RUG¶V�6XSSHU�ZLWK�+LV�GLVFLSOHV�-HVXV�
VDLG��³«IRU�WKLV�LV�0\�EORRG�RI�WKH�FRYHQDQW��ZKLFK�LV�SRXUHG�RXW�IRU�PDQ\�IRU�
IRUJLYHQHVV�RI�VLQV´��0DWWKHZ���������7KXV��WKH�DXWKRU�RI�+HEUHZV�LV�DEOH�WR�
SURFODLP��³«-HVXV�KDV�EHFRPH�WKH�JXDUDQWHH�RI�D�EHWWHU�FRYHQDQW´����������
7RGD\��DV�PHPEHUV�RI�WKH�ERG\�RI�&KULVW��ZH�DUH�XQLWHG�LQ�D�FRYHQDQW�UHODWLRQVKLS��,Q�
IDFW��WKH�%DSWLVW�)DLWK�DQG�0HVVDJH�VWDWHV�WKDW�DV�D�PHPEHU�RI�D�ORFDO�FKXUFK�\RX�DUH��
³DVVRFLDWHG�E\�FRYHQDQW�LQ�WKH�IDLWK�DQG�IHOORZVKLS�RI�WKH�JRVSHO´�������%DSWLVW�
)DLWK�DQG�0HVVDJH���:KHQ�ZH�XQLWH�ZLWK�D�ORFDO�FKXUFK��ZH�DUH�HQWHULQJ�LQWR�D�
XQLTXH�UHODWLRQVKLS�GHILQHG�E\�*RG¶V�:RUG���
&RYHQDQWV�DUH�D�QDWXUDO�SDUW�RI�WKH�IDLWK�ZH�SURIHVV��*RG�XVHG�WKHP�WR�HVWDEOLVK�
UHODWLRQVKLSV�DQG�FODULI\�H[SHFWDWLRQV��-HVXV�LV�WKH�YHU\�SLFWXUH�RI�WKH�FRYHQDQW�WKDW�
*RG�GHVLUHV�ZLWK�XV��:H�XVH�FRYHQDQWV�HYHU\�GD\�WR�EULQJ�JUHDWHU�KHDOWK�DQG�
XQGHUVWDQGLQJ�WR�UHODWLRQVKLSV�LQVLGH�DQG�RXWVLGH�WKH�IHOORZVKLS�RI�EHOLHYHUV���
1RZ��\RX�DUH�LQYLWHG�WR�WDNH�D�ULVN�DQG�HQWHU�LQWR�D�FRYHQDQW�UHODWLRQVKLS�WKDW�FRXOG�
LPSDFW�\RXU�OLIH�LQ�D�UHYROXWLRQDU\�ZD\��2XU�SUD\HU�LV�WKDW�\RX�ZLOO�KDYH�FRXUDJH�IRU�
WKH�MRXUQH\�WKDW�OLHV�DKHDG��
�
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(OHPHQWV�RI�D�&RYHQDQW�
1RW�DOO�PHQWRULQJ�UHODWLRQVKLSV�DUH�VXFFHVVIXO��2IWHQ�WKHUH�DUH�XQPHW�H[SHFWDWLRQV��
WKH�UHODWLRQVKLS�FDQ�EHJLQ�WR�GHWHULRUDWH��RU�LW�QHYHU�VHHPV�WR�HQG��7KH�PHQWRULQJ�
UHODWLRQVKLS�FDQ�EH�GLVDSSRLQWLQJ��+RZHYHU��LI�WLPH�LV�WDNHQ�WR�GLVFXVV�WKH�IROORZLQJ�
HOHPHQWV��WKH�SRWHQWLDO�IRU�D�KHDOWK\��OLIH�FKDQJLQJ�UHODWLRQVKLS�FDQ�EH�HQKDQFHG��
%H�VXUH�WR�WDNH�WLPH�WR�GLVFXVV�WKH�IROORZLQJ�HOHPHQWV�ZLWK�\RXU�PHQWRU�DV�\RX�
LQLWLDWH�WKH�QHZ�UHODWLRQVKLS��
$�&RYHQDQW��
%HJLQV�ZLWK�D�FRPPRQ�SXUSRVH�
%HJLQ�E\�DQVZHULQJ�WKH�TXHVWLRQ��³:KDW�LV�WKH�SXUSRVH�RI�RXU�UHODWLRQVKLS"´�$�FOHDU�
SXUSRVH�JLYHV�GLUHFWLRQ�WR�WKH�UHODWLRQVKLS�DQG�FODULILHV�WKH�UHDVRQ�IRU�KDYLQJ�WKLV�
UHODWLRQVKLS�LQ�WKH�ILUVW�SODFH���
2XWOLQHV�WKH�UROHV�RI�WKH�SHUVRQV�LQYROYHG��
$W�D�PLQLPXP��WKLV�PHDQV�\RX�DQG�WKH�PHQWRU��,V�WKHUH�DQ\RQH�HOVH�WKDW�\RX�WKLQN�
QHHGV�WR�EH�LQFOXGHG�LQ�WKH�FRYHQDQW"��
,GHQWLILHV�NH\�HOHPHQWV�RI�WKH�UHODWLRQVKLS��
7KHVH�PD\�EH�H[SUHVVHG�DV�YDOXHV�RU�SURPLVHV�\RX�DQG�WKH�PHQWRU�FRPPLW�WR���
&ODULILHV�H[SHFWDWLRQV��
:KDW�FDQ�\RX�H[SHFW�IURP�HDFK�RWKHU"�,QFOXGH�WKH�EDVLFV�RQ�ZKLFK�D�KHDOWK\�
UHODWLRQVKLS�LV�FUHDWHG��KRZ�RIWHQ�\RX�ZLOO�PHHW��KRZ�\RX�ZLOO�SUD\��KRZ�\RX�ZLOO�
FRPPXQLFDWH�ZLWK�HDFK�RWKHU��KRZ�ZLOO�\RXU�VSRXVH�EH�LQYROYHG��DQG�ZKDW�ZLOO�\RX�
GR�WR�DGDSW�WKH�FRYHQDQW�LI�QHFHVVDU\���
,QFOXGHV�WLPHV�IRU�HYDOXDWLRQ�DQG�UHQHJRWLDWLRQ��
,W�QHHGV�WR�KDYH�D�VWDUWLQJ�SRLQW�DQG�DQ�HQGLQJ�SRLQW��,QFOXGH�\RXU�H[SHFWDWLRQV�RI�
KRZ�WKH�IRUPDO�PHQWRULQJ�UHODWLRQVKLS�ZLOO�HQG��3URYLGH�D�JUDFHIXO�ZD\�RXW�RI�WKH�
UHODWLRQVKLS�IRU�ERWK�RI�\RX�LI�LW�LV�QRW�ZRUNLQJ�HYHQ�DIWHU�\RXU�EHVW�HIIRUWV��%RWK�RI�
\RX�QHHG�WR�VLJQ�LW��
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&RYHQDQW�7HPSODWH�
(DUO\�6WDJH�&KXUFK�3ODQWHU���0HQWRU�&RYHQDQW�
3XUSRVH��
5HFRJQL]LQJ�WKH�SRZHUIXO�SRWHQWLDO�RI�D�PHQWRULQJ�UHODWLRQVKLS��ZH�HQWHU�WKLV�
FRYHQDQW�ZLWK�WKH�JRDO�RI�KHOSLQJ�WKH�HDUO\�VWDJH�FKXUFK�SODQWHU�DFKLHYH�KLV�*RG�
JLYHQ�SRWHQWLDO���
5ROHV��
(DUO\�6WDJH�&KXUFK�3ODQWHU�QDPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
0HQWRU�QDPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
9DOXHV��2XU�PHQWRULQJ�UHODWLRQVKLS�ZLOO�EH�FKDUDFWHUL]HG�E\�WKH�IROORZLQJ�YDOXHV���

� +RQHVW\�� � :H�ZLOO�VSHDN�WKH�WUXWK�LQ�ORYH��
�� &RQILGHQWLDOLW\�� ,VVXHV�DQG�FRQFHUQV�ZLOO�QRW�EH�VKDUHG�RXWVLGH�

WKLV�UHODWLRQVKLS�
� 2SHQQHVV� :H�ZLOO�RSHQO\�VKDUH�ERWK�OLIH�DQG�PLQLVWU\�

LVVXHV�ZLWK�HDFK�RWKHU��
� 'HSHQGDEOH�� :H�ZLOO�EH�RQ�WLPH�IRU�DSSRLQWPHQWV�DQG�FDOOV�LQ�

UHVSHFW�RI�HDFK�RWKHU��
� 3UHSDUHGQHVV�� :H�ZLOO�EH�SUHSDUHG�LQ�DGYDQFH�RI�HDFK�

PHQWRULQJ�HQFRXQWHU��
$UH�WKHUH�RWKHU�YDOXHV�WKDW�\RX�ZRXOG�OLNH�WR�LQFOXGH�LQ�\RXU�PHQWRULQJ�UHODWLRQVKLS"�
,I�VR��OLVW�WKHP�KHUH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
([SHFWDWLRQV��
+RZ�ZLOO�ZH�FRPPXQLFDWH"��IDFH�WR�IDFH��H�PDLO��SKRQH«��
+RZ�RIWHQ�ZLOO�ZH�FRPPXQLFDWH"��GDLO\��ZHHNO\��PRQWKO\��
:KHQ�ZLOO�ZH�UHYLHZ�WKLV�PHQWRULQJ�UHODWLRQVKLS"��DIWHU������RU����PRQWKV��
+RZ�RIWHQ�ZLOO�ZH�SUD\�IRU�HDFK�RWKHU"��&RQVLGHU�GDLO\���
:KHQ�ZLOO�WKLV�UHODWLRQVKLS�HQG"��:KHQ�SHRSOH�JURXS�DQG�SODFH�IRU�SODQW�DUH�
GHILQHG"�:KHQ�D�SURMHFW�LV�FRPSOHWHG"��
$UH�WKHUH�RWKHU�H[SHFWDWLRQV�WKDW�\RX�ZLVK�WR�LQFOXGH�LQ�\RXU�FRYHQDQW�UHODWLRQVKLS"�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
&RYHQDQW��
%HIRUH�*RG�DQG�HDFK�RWKHU��ZH�FRPPLW�RXUVHOYHV�WR�WKLV�PHQWRULQJ�UHODWLRQVKLS��
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�������0HQWRU¶V�6LJQDWXUH�DQG�'DWH������ � � (DUO\�6WDJH�&KXUFK�3ODQWHU¶V�6LJQDWXUH�DQG�'DWH��
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3DUW��²&KHFNOLVW�

&KHFN�WKRVH�WKDW�\RX�DJUHH�ZLWK�RU�KDYH�FRPSOHWHG��
,�KDYH��

BBBBDQ�XQGHUVWDQGLQJ�WKDW�PHQWRULQJ�LV�ELEOLFDO�DQG�QHHGHG��

BBBBGHWHUPLQHG�ZKLFK�FKDUDFWHULVWLFV�DUH�QHHGHG�LQ�D�PHQWRU��

BBBBD�OLVW�RI�DW�OHDVW���SRWHQWLDO�PHQWRUV��

BBBBGHYHORSHG�D�SODQ�WR�DSSURDFK�D�SRWHQWLDO�PHQWRU��ZKR��ZKHQ��DQG�
ZKHUH���

BBBB�D�FRPPLWPHQW�IURP�D�SRWHQWLDO�PHQWRU�WKDW�,�KDYH�DSSURDFKHG��LI�
WKH�SRWHQWLDO�PHQWRU�VDLG�QR��WKHQ�JR�EDFN�WR�SUHYLRXV�VWHS��LI�WKH�
SRWHQWLDO�PHQWRU�VD\V�\HV��WKHQ�SURFHHG�WR�QH[W�VWHS�³FRYHQDQWLQJ´���

BBBB�HVWDEOLVKHG�D�FRYHQDQW�ZLWK�D�PHQWRU��



�

3DUW��²%LEOLRJUDSK\�DQG�
6XJJHVWHG�5HDGLQJ�/LVW�

$V�,URQ�6KDUSHQV�,URQ²+RZDUG�DQG�:LOOLDP�+HQGULFNV��0RRG\�3UHVV��
�����

&RQQHFWLQJ²-��5REHUW�&OLQWRQ��1DY3UHVV�������

0HQWRULQJ²%REE�%LHKO��%URDGPDQ�DQG�+ROPDQ�������

1HZ�&KXUFKHV�1HHGHG��$�6WHS�%\�6WHS�+DQGERRN��1$0%�

6SLULWXDO�0HQWRULQJ².HLWK�5��$QGHUVRQ�DQG�5DQG\�'��5HHVH��
,QWHU9DUVLW\�3UHVV�������


