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RSWLRQV�\RX�KDYH�DYDLODEOH�WR�\RX��3OHDVH�FRQWDFW�WKH�6DIHJXDUGLQJ�DQG�0LQLVWHULDO�,QWHJULW\�2IILFH�RQ� 
������������� 

0DVV�7LPHV� 
0RQGD\�WR�6DWXUGD\�������DP 
6DWXUGD\�������SP��9LJLO����6XQGD\�������DP�������DP������SP 

5RVDU\���0RQGD\�WR�6DWXUGD\������DP 
6DFUHG�+HDUW�'HYRWLRQV���)ULGD\V������DP�� 
5HFRQFLOLDWLRQ���6DWXUGD\V�$IWHU�0RUQLQJ�0DVV�XQWLO������DP 
%DSWLVPV����QG�DQG��WK�6XQGD\V�������DP� 
:HGGLQJV�DQG�)XQHUDOV���&RQWDFW�3DULVK�2IILFH 

3$5,6+�&217$&76 

,PPDFXODWH�+HDUW�RI�0DU\�&KXUFK 

3DULVK�3ULHVW��)U�*UHJ�0F*UHJRU 

$VVLVWDQW�3DULVK�3ULHVWV���)U�7KRPDV�$OXNND� 
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3DULVK�3ULHVW��)U�*UHJ�0F*UHJRU 
$VVLVWDQW�3DULVK�3ULHVW��)U�7KRPDV�$OXNND��)U�$QGUHZ�)HQJ 

7RZDUG�WKH�HQG�RI������SHRSOH�ZHUH�JHDULQJ�XS�WR�ZHOFRPH�LQ�WKH�QHZ�
PLOOHQQLXP��6RPH�&KULVWLDQV�ZKR�WDNH�WKH�VFULSWXUHV�OLWHUDOO\�MRLQHG�LQ�WKH�
IXQ�DQG�GHFODUHG�WKDW�WKH�HQG�RI�WKH�ZRUOG�ZDV�QLJK�DQG�WKDW�&KULVW�ZRXOG�
UHWXUQ�RQ�KLV�WZR-WKRXVDQGWK�ELUWKGD\��7KH\�VHHP�WR�VXEVFULEH�WR�WKH�ROG�
DGDJH�WKDW��µRQH�VKRXOG�QHYHU�OHW�WKH�IDFWV�JHW�LQ�WKH�ZD\�RI�D�JRRG�VWRU\¶� 
&KULVWLDQLW\�WRRN�RYHU�WKH�5RPDQ�FDOHQGDU�LQ�ZKDW�ZH�QRZ�FDOO�WKH��WK�
&HQWXU\�RI�WKH�&KULVWLDQ�HUD��$W�5RPH�LQ������D�VFKRODUO\�PRQN�QDPHG�
'LRQ\VLXV�([LJXXV�FRPSLOHG�D�OLVW�RI�WKH�GDWHV�RI�-HVXV
�ELUWK��GHDWK�DQG�
UHVXUUHFWLRQ��+H�DVVLJQHG�GDWHV�LQ�WKH�QHZ�&KULVWLDQ�FDOHQGDU�IRU�HDFK�RI�
WKHVH�HYHQWV��*LYHQ�WKH�WRROV�DW�KLV�GLVSRVDO��KH�GLG�DQ�H[WUDRUGLQDU\�MRE��
:H�NQRZ��KRZHYHU��IURP�RWKHU�KLVWRULFDO�VRXUFHV�DQG�IURP�WKH�1HZ�
7HVWDPHQW��ZKHUH�LW�PHQWLRQV�ZKR�WKH�YDULRXV�-HZLVK�DQG�5RPDQ�UXOHUV�
ZHUH�LQ�3DOHVWLQH��WKDW�'LRQ\VLXV�ZDV�IRXU�\HDUV�RXW�ZLWK�KLV�GDWLQJ��7KH�
FKXUFK�EHFDPH�DZDUH�RI�WKLV�PLVWDNH�LQ�������EXW�WR�FRUUHFW�LW�WKH�ZRUOG�ZRXOG�KDYH�ORVW�IRXU�\HDUV��6R�ZH�
KDYH�DOO�OLYHG�ZLWK�LW�HYHU�VLQFH��:H�FDQ��KRZHYHU��VDIHO\�DVVXPH�WKDW�-HVXV�NQRZV�WKH�\HDU�LQ�ZKLFK�KH�
ZDV�ERUQ�DQG�WKDW�LI�RXU�IXQGDPHQWDOLVW�&KULVWLDQ�IULHQGV�DUH�ULJKW�LQ�EHOLHYLQJ�KH�ZDV�JRLQJ�WR�UHWXUQ�RQ�
KLV�����WK�ELUWKGD\��KH�ZRXOG�KDYH�GRQH�VR�LQ������ 
 
7KH�IDFWV�DUH�WKDW�LQ�HYHU\�JHQHUDWLRQ�ZH�KDYH�KDG�SHRSOH�WHOO�XV�WKDW�WKH�VXQ��PRRQ��VWDUV��ZDUV��IDPLQH��
WLGDO�ZDYHV�DQG�HDUWKTXDNHV��PHQWLRQHG�LQ�WRGD\
V�*RVSHO��DOO�GHPRQVWUDWH�WKDW�-HVXV�LV�DERXW�WR�UHWXUQ��
&OHDUO\��ZH�DUH�VWLOO�ZDLWLQJ��,I�RQO\�WKH�&KULVWLDQV�ZKR�JLYH�RXW�WKHVH�GLUH�SUHGLFWLRQV��HYHU\�VR�RIWHQ��
ZRXOG�WDNH�DV�VHULRXVO\�-HVXV
�ZRUGV��
<RX�ZLOO�NQRZ�QRW�WKH�WLPH��QRU�WKH�SODFH�ZKHQ�WKH�6RQ�RI�0DQ�ZLOO�
UHWXUQ�LQ�JORU\
��/XNH
V�FRPPXQLW\�WKRXJKW�WKDW�-HVXV�ZRXOG�UHWXUQ�TXLFNO\�DQG�VSHFWDFXODUO\��7KH\�ZHUH�
VXUSULVHG�WKDW�WKH�ILUVW�JHQHUDWLRQ�RI�&KULVWLDQ�EHOLHYHUV�ZDV�G\LQJ�ZLWKRXW�VHHLQJ�LW�DOO�KDSSHQ��*LYHQ�WKH�
WHUULEOH�VXIIHULQJ�WKH\�ZHUH�HQGXULQJ�IRU�-HVXV��WKH�HDUO\�&KULVWLDQV�QR�GRXEW�KRSHG�WKDW�WKH�HQG�RI�WKH�
ZRUOG�ZRXOG�EH�VRRQ�DQG�ZRXOG�GHPRQVWUDWH�WR�HYHU\RQH�WKDW�WKH\�ZHUH�QRW�IRROLVK�WR�FOLQJ�WR�&KULVW�LQ�WKH�
IDFH�RI�DOO�RSSRVLWLRQ�DQG�SHUVHFXWLRQ��7KH�HDUO\�&KULVWLDQV�NQHZ�WKDW�WKHUH�ZDV�QR�SRLQW�SURIHVVLQJ�IDLWK�
LQ�-HVXV�&KULVW�XQOHVV�RXU�GDLO\�EHKDYLRXU�UHIOHFWV�KLV�NLQJGRP��,W�KDV�EHHQ�D�WHOOLQJ�SRLQW�HYHU�VLQFH��,I�
HYHU\�&KULVWLDQ�OLYHG�RXW�WKH�*RVSHO�LQ�KLV�RU�KHU�GDLO\�OLIH��WKH�ZRUOG�ZRXOG�EH�WUDQVIRUPHG�DQG�&KULVW�
ZRXOG�FRPH�LQ�VSHFWDFXODU�IDVKLRQ� 
 
,�KDYHQ
W�JRW�D�FOXH�ZKHQ�WKH�ZRUOG�ZLOO�FHDVH�WR�H[LVW��EXW�RQ�WKLV��WKH�ILUVW�GD\�RI�WKH�&KXUFK
V�<HDU��,�
NQRZ�WKDW�WKH�/RUG�UHWXUQV�WR�XV�HYHU\�WLPH�ZH�ORYH��IRUJLYH��VKDUH��DUH�FRPSDVVLRQDWH��DUH�JHQHURXV�DQG�
VDFULILFLDO�WRZDUG�RQH�DQRWKHU��,W�PD\�QRW�EH�DV�JUDQG�DV�GDQFLQJ�VXQV�DQG�WLGDO�ZDYHV��EXW�WKH�KHURLF�ORYH�
RI�D�SDUHQW�IRU�D�FKLOG��D�VSRXVH�IRU�WKHLU�VLFN�SDUWQHU�DQG�WKH�ILUVW�ZRUOG�VKDULQJ�ZLWK�WKH�WKLUG�ZRUOG�DUH�
VSHFWDFXODU�HQRXJK�IRU�PH�WR�EHOLHYH�WKDW�-HVXV
�NLQJGRP�FRPHV�HYHU\�GD\��LQ�HYHU\�KRXU��DW�HYHU\�
PRPHQW��0D\�WKLV�ILUVW�(XFKDULVW�RI�WKH�&KXUFK
V�\HDU�EH�D�WDVWH�IRU�XV�RI�WKH�.LQJGRP�RI�*RG�WKDW�LV�ERWK�
SUHVHQW�DPRQJVW�XV�DQG�VWLOO�WR�FRPH��$QG�PD\�WKH�$GYHQW�VHDVRQ�VXVWDLQ�XV�LQ�RXU�ZDLWLQJ�DQG�JLYH�XV�
FRXUDJH�LQ�RXU�OLYLQJ� 
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DQG�IULHQGV�RI�<YRQQH�$XVWLQ�ZKR�UHFHQWO\�SDVVHG�DZD\��0D\�VKH�UHVW�LQ�SHDFH�DQG�
PD\�SHUSHWXDO�OLJKW�VKLQH�XSRQ�KHU� 
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LVK�DW�0RVV�9DOH�����*DUUHWW�6WUHHW��� 
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$Q�LQYLWDWLRQ�LV�H[WHQGHG�IURP�)DWKHUV�*UHJ�DQG�$QGUHZ�WR�MRLQ�WKHP�DW�WKH�3UHVE\WHU\�RQ�WKH��WK�RI�
'HFHPEHU�IURP��SP�IRU�D�&KULVWPDV�µ*HW-7RJHWKHU¶��(YHU\RQH�ZKR�KDV�KHOSHG�DQG�VXSSRUWHG�WKH�3DULVK�
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/LWXUJ\�RI�WKH�:RUG�ZLWK�&KLOGUHQ�ZLOO�WDNH�SODFH�GXULQJ�WKH�VHDVRQ�RI�$GYHQW�
OHDGLQJ�XS�WR�WKH�FHOHEUDWLRQ�RI�&KULVWPDV��&KLOGUHQ�DUH�OHDG�WR�WKH�2EODWH�URRP�
GXULQJ�WKH���DP�0DVV�WR�UHIOHFW�DQG�FRPSOHWH�DFWLYLWLHV�DERXW�WKH�&KULVWPDV�
6WRU\�ZLWK�D�IRFXV�RQ�D�GLIIHUHQW�WKHPH�HDFK�ZHHN��&KLOGUHQ¶V�/LWXUJ\�ZLOO�VWDUW�RQ�
6XQGD\��QG�'HFHPEHU���DP���VW�6XQGD\�RI�$GYHQW��DQG�FRQWLQXH�HDFK�
6XQGD\�LQ�$GYHQW��,Q�SUHSDUDWLRQ�IRU�&KULVWPDV��DOO�FKLOGUHQ�DQG�SDUHQWV�DUH�
LQYLWHG�WR�DWWHQG�0DVV�GXULQJ�WKH�VHDVRQ�RI�$GYHQW� 
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DV�&KULVWPDV�FDUGV�IURP�6W�9LQFHQW�GH�3DXO�IRU����IRU�D�SDFN�RI�����,I�\RX�ZLVK�WR�EX\�HLWKHU��WKH\�ZLOO�EH�
VROG�IURP�HLWKHU�WKH�3LHW\�VWRUH�RU�LQ�WKH�IR\HU�DIWHU�ZHHNHQG�PDVVHV� 
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&KULVWPDV�LV�RQH�RI�WKH�SHDN�WLPHV�RI�WKH�\HDU�ZKHUH�PDQ\�LQGLYLGXDOV�DQG�IDPLOLHV�H[SHULHQFLQJ�KDUGVKLS�
WXUQ�WR�9LQQLHV�IRU�VXSSRUW��&KULVWPDV�LV�DOVR�RQH�RI�WKH�WLPHV�RI�WKH�\HDU�ZKHUH�RXU�SDULVK�FRPPXQLW\�
JHQHURXVO\�VXSSRUW�WKH�ZRUN�RI�6W�9LQQLHV�WKURXJK�ILQDQFLDO�DQG�JLIW�GRQDWLRQV��7KLV�&KULVWPDV��RXU�SDULVK�
ZLOO�EH�VXSSRUWLQJ�RXU�ORFDO�IDPLOLHV�DQG�6W�9LQQLHV�ZLWK�DQ�DSSHDO�RQ�WKH�ZHHNHQG�RI�'HFHPEHU���	���� 
$�&KULVWPDV�WUHH�ZLOO�DOVR�EH�VHW�XS�LQ�WKH�&KXUFK�IRU�DOO�SDULVKLRQHUV�WR�GRQDWH�JLIWV��*LIWV�PD\�LQFOXGH�WR\V�
RU�QRQ-SHULVKDEOHV��7KHVH�JLIWV�ZLOO�EH�GLVWULEXWHG�WR�IDPLOLHV�LQ�QHHG���-XVW�SODFH�\RXU�JLIW�XQGHU�WKH�WUHH�
ZLWK�D�WDJ�VWDWLQJ�DJH�DQG�JHQGHU�VXLWDELOLW\�E\�7XHVGD\����'HFHPEHU���<RXU�FRQWULEXWLRQ�ZLOO�PDNH�D�
ZRUOG�RI�GLIIHUHQFH� 
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7UDFH�WKH�MRXUQH\�RI�-HVXV�IURP�WKH�ODQG�ZKHUH�KH�ZDV�ERUQ��WKURXJK�WR�WKH�ZD\�KH�FDUULHG�KLV�FURVV�DQG�
JDYH�WKH�HWHUQDO�VDFULILFH��6HH�SODFHV�PHQWLRQHG�LQ�WKH�2OG�DQG�1HZ�7HVWDPHQWV�DV�WKH�%LEOH�FRPHV�DOLYH�
LQ�WKLV���-GD\�SLOJULPDJH�IRU�DQ�DOO-LQFOXVLYH�SULFH�RI������� )RU�HQTXLULHV�	�ERRNLQJV�FDOO �������������RU�
HPDLO�XV� SLOJULPDJH#PDJLKROLGD\V�FRP�DX� 'HSDUWXUHV�'DWHV��)U��6HEDVWLDQ�����0DUFK���)U��.HQQHWK�����
0D\������)U��&ROLQ�����0D\����� 2WKHU�'HSDUWXUH�'DWHV�LQFOXGH����$XJ����6HS�����6HS�����2FW�����1RY�� 
7KH�(SLSKDQ\�3LOJULPDJH�-�7KH�-RXUQH\�RI�WKH�0DJL 
7KH�(SLSKDQ\�3LOJULPDJH�LV�D�QRW-IRU-SURILW����GD\������NP�&DWKROLF�SLOJULPDJH�WKURXJK�WKH�%OXH�0RXQWDLQV�
ZKLFK�FRLQFLGHV�ZLWK�WKH�)HDVW�RI�WKH�(SLSKDQ\��7KH�SLOJULPDJH�EHJLQV�DW�(PX�3ODLQV�RQ���-DQXDU\�������
DQG�ILQLVKHV�DW�%HOO�RQ���-DQXDU\��������5HJLVWUDWLRQV�IRU�WKH�IXOO�SLOJULPDJH�FORVH���'HFHPEHU�ZLWK�GD\�
ZDON�UHJLVWUDWLRQV�DYDLODEOH�RQ�WKH�GD\��)RU�LQIRUPDWLRQ�DQG�WR�UHJLVWHU�VHH�ZZZ�HSLSKDQ\SLOJULPDJH�RUJ 
)RRWVWHSV�RI�6W�3DXO�-�3LOJULPDJH�WR�*UHHFH 
-RXUQH\�ZLWK� 6W��3DXO�DV�\RX�UHOLYH�IROORZ�KLV�IRRWVWHSV�RQ�D���-GD\�SLOJULPDJH�WR�*UHHFH�GHSDUWLQJ�
RQ ��WK�0D\��������7KLV�SLOJULPDJH�IHDWXUHV�WKH�VDLQW¶V�PLVVLRQDU\�IRU�DQ�DOO-LQFOXVLYH�SULFH�RI��������
LQFOXGLQJ�D���1LJKW�&UXLVH�ZLWK�DOO�PHDOV���6WD\�3UHPLXP�+RWHOV���$OO�%UHDNIDVWV�	�'LQQHUV���5HWXUQ�
$LUIDUHV���/RFDO�7UDQVIHUV���3ULHVWV��)RU�LQTXLULHV�	�ERRNLQJV�FDOO��������������RU�
HPDLO SLOJULPDJH#PDJLKROLGD\V�FRP�DX� 

6XQGD\���QG�'HFHPEHU 
· )LUVW�6XQGD\�RI�$GYHQW 
7XHVGD\���WK�'HFHPEHU 
· �����DP�-�0DVV�	�$QRLQWLQJ�DW�

:HHURRQD�9LOODJH 
:HGQHVGD\���WK�'HFHPEHU 
· ����SP�-�3DULVK�&KULVWPDV�*HW�

7RJHWKHU�LQ�3UHVE\WHU\� 
6DWXUGD\���WK�'HFHPEHU 
· ,PPDFXODWH�&RQFHSWLRQ�RI�WKH�%OHVVHG�

9LUJLQ�0DU\ 
6XQGD\���WK�'HFHPEHU 
· 6HFRQG�6XQGD\�RI�$GYHQW 
:HGQHVGD\����WK�'HFHPEHU 
· ����SP�-�,+0�&KULVWPDV�&RQFHUW 
)ULGD\����WK�'HFHPEHU 
· ����DP�-�,+0�(QG�RI�<HDU�0DVV� 
6XQGD\����WK�'HFHPEHU 
· 7KLUG�6XQGD\�RI�$GYHQW 

,+0�&+5,670$6�&$52/6 
,+0�3ULPDU\�6FKRRO�ZLOO�EH�KRVWLQJ�WKHLU������&KULVWPDV�&RQFHUW�RQ�:HGQHVGD\����WK�
'HFHPEHU�IURP��SP�ZKHUH�DOO�IDPLOLHV�DUH�LQYLWHG�WR�DWWHQG��HQMR\�D�%%4�FRRNHG�E\�
VRPH�RI�RXU�IDPLOLHV�DQG�WKHQ�MRLQ�LQ�WKH�VLQJLQJ�RI�FDUROV�ZLWK�WKH�FKLOGUHQ��(DFK�\HDU�
JURXS�ZLOO�VLQJ�D�QXPEHU�RI�&KULVWPDV�FDUROV�VRQJV��7KH�%%4�ZLOO�EH�VHUYHG�IURP��SP�
ZLWK�WKH�&KULVWPDV�UDIIOH�GUDZQ�DW�����SP�DQG�&DUROV�EHJLQQLQJ�DW��SP� 


