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· $&7,9,7,(6�0251,1*�-��VW�7XHVGD\�RI�WKH�PRQWK�����DP�-���SP 
 %RRN�*URXS��DP�����*DPHV�	�*DWKHULQJV���DP� 
 �'LVFXVV��VZDS��ERUURZ�ERRNV��SOD\�FDUGV�	�ERDUG�JDPHV�	�D�FXS�RI�WHD 

&RQWDFW�5DHZ\Q����������RU�0DUJDUHW������������ 
 

· *,5/6¶�%5,*$'(�-�7XHVGD\V�GXULQJ�6FKRRO�WHUP�� 
 ����-�SP�&KXUFK�+DOO�� 
 .D\�%DUERXU�3K��������� 
 
· /$',(6�+20(�*5283�- 
 �����DP�:HGQHVGD\V� 
 &RQWDFW�+HDWKHU�RQ����-����� 
 
· *$5<�6<0(¶6�%251�$*$,1�%2',(6� 
 ����-����SP��:HGQHVGD\V�&KXUFK�+DOO��  
 )XUWKHU�LQIRUPDWLRQ�*DU\�6\PH�3K��������� 
 
· (1*/,6+�&219(56$7,216 
� �SP�-�����SP�:HGQHVGD\V�0HHWLQJ�5RRP��� 
 )XUWKHU�,QIRUPDWLRQ�-RKQ�6KDGEROW����������*UDFH�/LX������������ 
 
· +286(�*5283 
 ����SP�:HGQHVGD\V�DW�WKH�6KDGEROWV� 
 &RQWDFW�'RULOOH�6KDGEROW�3K���������� 
 
· /81&+(21��*5283 
 ��-�SP��QG�7KXUVGD\�RI�PRQWK�LQ�&KXUFK�KDOO 
 )XUWKHU�LQIRUPDWLRQ��-LOO�:\PDQ�������������� 
 
· '((¶6�62&,$/�*5283 
 7KXUVGD\V���DP-�SP��0DLUDQJL�%D\�&KXUFK�+DOO� 
 )RU�IXUWKHU�LQIRUPDWLRQ��7DQJL�-RVHSK�������������� 
 
· )5,'$<�1,*+7�',6&866,21�*5283 
�����0HHWLQJ��UG�)ULGD\�����SP�VKDUHG�PHDO��9HQXH�FLUFXODWHV�� 
�)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�-HQQL�	�$OODQ�-RQHV��3K����������� 

 
· 0$,1/<�086,& 
 )ULGD\V�GXULQJ�WKH�VFKRRO�WHUP��&KXUFK�+DOO���-��DP� 
�����3K�$QJHO�0DWDSR������������� 
 
· )$0,/<�67</(�)81�1,*+7� 
 �67�)ULGD\�HYHU\�PRQWK�&KXUFK�+DOO��SP� 
 3K�$QJHO�0DWDSR������������� 
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83'$7(�)520�72.(5$8 
 
7DQJL�	�,�WU\�WR�ZDON�WRJHWKHU�DV�RIWHQ�DV�ZH�FDQ��7KH\¶UH�RSSRUWXQLWLHV�WR�
JHW�ILW�ZKLOH�HQMR\LQJ�WKH�EHDXWLIXO�ZDONZD\V�DORQJ�RXU�ED\V��/DVW�0RQGD\�
ZH�ZDONHG�WRJHWKHU�DV�D�IDPLO\�DW�.HQQHG\�3DUN��,W�ZDV�P\�ILUVW�WLPH�WKHUH�
DQG� ,� GLGQ¶W� UHDOLVH� ZH�ZRXOG� EH�ZDONLQJ� XS� DQG� GRZQ� WKH� VWDLUV� IRU� ���
PLQXWHV��,W�ZDV�WRXJK�DQG�,¶P�VWLOO�IHHOLQJ�VRUH��<HW��LW�ZDV�D�JUHDW�WLPH�WR�
JHWKHU�DV�D�IDPLO\�LQ�HQFRXUDJLQJ�RQH�DQRWKHU�WR�NHHS�JRLQJ��6LQFH�WKHQ��,�
FDPH� DFURVV� DQ� DUWLFOH� WKDW� ,� IRXQG� YHU\� HQFRXUDJLQJ� DQG� ZRXOG� OLNH� WR�
VKDUH�LW�ZLWK�\RX��,W¶V�E\�-DNH�2ZHQVE\�HQWLWOHG� 
 

³$�ORQJ��XQHYHQ�ZDON´ 
 
:H¶UH�QRW�MXVW�VROR�ZDONHUV�ZKR�KDSSHQ�WR�EH�VWULGLQJ�DORQJ�WKH�VDPH�URDG��
REOLYLRXV�WR�DQG�XQFRQFHUQHG�ZLWK�ZKR�PLJKW�KDSSHQ�WR�EH�LQ�WKH�ODQH�QH[W�
WR�XV��2Q�WKH�FRQWUDU\��DV�ZH�WUDYHO�D�VKDUHG�SDWK��ZH�EUDLG�RXU�OLYHV�LQWR�D�
FRPPRQ�IDEULF��<RX�EHFRPH�SDUW�RI�PH��,�EHFRPH�SDUW�RI�\RX� 
 
-R\� DQG� ,� KDYH� EHHQ� WRJHWKHU� IRU� QHDUO\� IRUW\� \HDUV�� 6RPHWLPHV� ,� ORRN� DW�
KHU��DQG�P\�FKHVW�WLJKWHQV�ZLWK�WKH�UHDOL]DWLRQ�RI�KRZ�LQWHUWZLQHG�RXU�OLYHV�
KDYH�EHFRPH�WKURXJK�WKH�DGYHQWXUHV�ZH¶YH�VKDUHG��WKH�SHRSOH�ZH¶YH�ORYHG��
WKH�VRUURZV�ZH¶YH�HQGXUHG��WKH�EXUGHQV�ZH¶YH�FDUULHG��DQG�WKH�MR\V�ZH¶YH�
FHOHEUDWHG� 
 
7KLV�LV�ZKDW�LW�PHDQV�WR�ORYH��/RYH�FDQ�EH�IDU�PRUH�WKDQ�D�VWURQJ�DWWUDFWLRQ�
RU�D�GHHS�DIIHFWLRQ��7R�ORYH�LV�WR�JLYH�RXUVHOYHV�VR�WKRURXJKO\�WR�HDFK�RWKHU�
DV�ZH�ZDQGHU�WKLV�SODQHW�WRJHWKHU�WKDW��RYHU�
WLPH�� ZH� DUH� ZRYHQ� WRJHWKHU�� :H� DUH� VWLOO�
RXUVHOYHV�� DQG�\HW�ZH�DUH� LQWLPDWHO\��XQGH�
QLDEO\�FRQQHFWHG� 
 
,� IHHO� WKDW� WLJKWQHVV� LQ� P\� FKHVW� ZKHQ� ,�
DFNQRZOHGJH� WKDW� ZH� DUH� ILQLWH�� :H� KDYH�
HDFK� EHHQ� DOORWWHG� D� OLPLWHG� WLPH� WR� ZDON�
WKLV�URDG��,Q�DOO�OLNHOLKRRG��-R\�RU�,�ZLOO�FRQ�
WLQXH�ZDONLQJ� DIWHU� WKH� RWKHU¶V� MRXUQH\� KDV�
FRPH�WR�DQ�HQG� 
 
6R�� ILQLWH� EHLQJV� WKDW� ZH� DUH�� EHFDXVH� ZH�
KDYH� JLYHQ�RXUVHOYHV� RYHU� WR� ORYH��ZH�ZLOO�
SUREDEO\�NQRZ�JULHI� 
 



� 

1R� ZRQGHU� VRPH� SHRSOH� UHVLVW� ORYH¶V� VHOI-
VXUUHQGHU�� ,W� OHDYHV� VXFK� D� SDLQIXO� PDUN�� %XW�
WKDW� LV� XOWLPDWHO\� D� IRRO¶V� JDPH�� ,W� LV� RXU� YHU\�
HVVHQFH�DV�KXPDQ�EHLQJV�WR�JLYH�DQG�WR�UHFHLYH�
ORYH��:H�FDQQRW�KHOS�EXW�\HDUQ� WR� ORYH�DQG� WR�
EH�ORYHG� 
 
:KHQ�ZH�UHVLVW�WKLV�\HDUQLQJ�IRU�YHU\�ORQJ��ZH�
ZLOO� VXFFHHG� RQO\� LQ� GLVWRUWLQJ� ORYH� LQWR� D� GH�
VLUH� WR� FRQVXPH� RU� FRQWURO�� 2XU� KHDUWV� ZLOO�
KDUGHQ� ZLWK� ORQHOLQHVV�� ELWWHUQHVV�� DQG� F\QL�
FLVP��:H�ZLOO�QRW�SURWHFW�RXUVHOYHV�IURP�ORYH¶V�
VRUURZV�VR�PXFK�DV�UHSODFH�WKRVH�VRUURZV�ZLWK�
VHOI-LQIOLFWHG�VSLULWXDO�DQG�HPRWLRQDO�ZRXQGV� 
 
$V�IRU�PH��WKLV�ILQLWH�ORYH�LV�PDGH�ZRUWKZKLOH�EHFDXVH�,�EHOLHYH�WKDW�LW�SDUWLFL�
SDWHV�LQ�VRPHWKLQJ�PRUH��7KURXJK�WKH�ILQLWH�ORYH�ZH�JLYH�DQG�UHFHLYH�LQ�RXU�
EULHI�VSDQ�RQ�WKLV�HDUWK��ZH�SDUWLFLSDWH�LQ�WKH�LQILQLWH��HWHUQDO�ORYH�WKDW�EULQJV�
DOO�WKLQJV�LQWR�H[LVWHQFH��:H�SDUWLFLSDWH�LQ�WKH�YHU\�OLIH�RI�*RG� 
 
-HVXV�RQFH�VDLG��³,�DP�WKH�:D\�´��-RKQ�������+LV�ZD\�RI�EHLQJ—D�ZD\�RI�VHOI
-JLYLQJ�ORYH—FRQQHFWV�XV�QRW�RQO\�WR�RQH�DQRWKHU�EXW�WR�WKH�YHU\�VRXUFH�RI�DOO�
WKLQJV��:KHQ�ZH�ORYH��RXU�OLYHV�EHFRPH�LQWHUWZLQHG�ZLWK�*RG¶V�RZQ�OLIH��,Q�
RWKHU� ZRUGV�� ZH� JHW� D� IRUHWDVWH� RI� HWHUQDO� OLIH� LQ� WKH� -HVXV-VKDSHG� ORYH�ZH�
VKDUH�ULJKW�KHUH�DQG�ULJKW�QRZ� 
 
,Q�/XNH¶V�*RVSHO�� WKH�FUXFLILHG�DQG� ULVHQ�-HVXV�DSSHDUV� WR�KLV� IULHQGV��7KH\�
GRQ¶W�NQRZ�ZKDW�WR�PDNH�RI�LW��,V�KH�D�JKRVW"�$UH�WKH\�VHHLQJ�WKLQJV" 
 
+H�WHOOV�WKHP��³/RRN�DW�P\�KDQGV�DQG�P\�IHHW�´��/XNH��������,Q�RWKHU�ZRUGV��
KH¶V�VD\LQJ�VRPHWKLQJ�OLNH�WKLV� 
5HPHPEHU� WKH� ORYH�,�PRGHOHG�DOO� WKH�ZD\� WR� WKH�FURVV�� ,W�FDQ�EH�FRVWO\�DQG�
SDLQIXO��%XW�WKDW�ORYH�FRQQHFWV�\RX�WR�*RG�DQG�LV�WKH�SDWWHUQ�RI�D�QHZ�NLQG�RI�
OLIH��$�OLIH�RYHU�ZKLFK�GHDWK�QR�ORQJHU�KDV�DQ\�SRZHU� 
 
3HUKDSV� LW¶V� EHFDXVH� ,¶YH� JURZQ� ROGHU�� EXW� ,¶P� HVSHFLDOO\� DZDUH� WKHVH� GD\V�
WKDW�-R\�DQG�,�DUH�ZDONLQJ�HDFK�RWKHU�KRPH��$QG�,¶P�FRQYLQFHG�WKDW�ZH�DUH�DOO�
RI�XV—QR�H[FHSWLRQV—�MXVW�ZDONLQJ�HDFK�RWKHU�KRPH� 
 
/RYH�LV�D�ORQJ��XQHYHQ�ZDON��7KH�WKRXJKW�RI�LW�VRUW�RI�EUHDNV�P\�KHDUW��$QG�LW�
JLYHV�PH�D�JOLPSVH�RI�OLIH�HWHUQDO� 
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:LWK�WKH�UHFHQW�GHDWK�RI�WKH�'XNH�RI�(GLQEXUJK�WKHUH�KDV�EHHQ�SXEOLFLW\�
RYHU�WKH�'XNH�RI�(GLQEXUJK¶V�$ZDUG���:KDW�LV�QRW�VR�ZHOO�NQRZQ�LV�WKDW�+HU�
0DMHVW\�WKH�4XHHQ�DOVR�KDV�DQ�DZDUG�NQRZQ�DV�7KH�*LUOV�%ULJDGH�4XHHQV�
$ZDUG� �7KLV�LV�RSHQ�WR�JLUOV����\HDUV�RI�DJH�DQG�RYHU�ZKR�DUH�PHPEHUV�RI�D�
*LUOV�%ULJDGH�DQG�ZKR�DFKLHYH�WKH�UHTXLUHPHQWV�RI�WKH�DZDUG� �'HWDLOV�DUH�
DYDLODEOH�IURP�.D\�%DUERXU �����������.D\�LV�WKH�OHDGHU�RI�WKH�*LUOV�%UL�
JDGH �ZKLFK�PHHWV�DW�WKH�0DLUDQJL�%D\�3UHVE\WHULDQ�&KXUFK�RQ�D�7XHVGD\�
HYHQLQJ� �6HYHUDO�RI�WKH�JLUOV�IURP�WKLV�JURXS�KDYH�DFKLHYHG�WKH�UHTXLUH�
PHQWV�DQG�EHHQ�DZDUGHG�ZLWK�WKH�4XHHQV�$ZDUG�ZKLFK�LV�SUHVHQWHG�DW�D�

VSHFLDO�IXQFWLRQ�DW�3DUOLDPHQW��� � 
 
 

/81&+�*5283 
 7+856'$<���WK 0$<����–��SP� 

%ULQJ�\RXU�OXQFK�	�D�IULHQG�RU�WZR�	�HQMR\�IHOORZVKLS�RYHU 
D�FXS�RI�WHD�RU�FRIIHH� 

7KHQ�IURP���–��SP��EH�DPD]HG�DW�WKH�TXDOLW\�RI�PXVLF 
IURP�WKH�0855$<6�%$<�,17(50(',$7(�6&+22/�&+,/'5(1¶6�

25&+(675$� 
*ROG�&RLQ�'RQDWLRQ�DW�WKH�GRRU� 
7UDGH�WDEOH�DQG�UDIIOHV�RSHUDWLQJ� 
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-HVXV�&KULVW 

-HVXV�&KULVW�PXVW�EH�WKH�PRVW�ZHOO-NQRZQ�QDPH�ZRUOGZLGH��+LV�QDPH�LV�IUH�
TXHQWO\�XVHG� LQ�FKXUFKHV��+H�LV�NQRZQ�DV�D�SURSKHW� LQ�,VODP��%\�WKRVH�ZKR�
NQRZ�OLWWOH�DERXW�KLP�DQG�WKH�PHDQLQJ�RI�KLV�QDPH�LW�LV�XVHG�DV�D�VZHDU�ZRUG�
ZKHQ�WKLQJV�JR�ZURQJ��6RPH�SHRSOH�ZKR�GR�QRW�NQRZ�WKH�VLJQLILFDQFH�RI�KLV�
QDPH�WKLQN�KH�LV�WKH�VRQ�RI�0U�DQG�0UV�&KULVW� 
 
,Q�RUGHU�WR�XQGHUVWDQG�-HVXV�&KULVW¶V�VLJQLILFDQFH��ZH�QHHG�WR�JR�EDFN�D�ORQJ�
ZD\�WR�DURXQG�����%&(�ZLWK�WKH�GHVWUXFWLRQ�RI�-HUXVDOHP�E\�WKH�%DE\ORQLDQV�
XQGHU�1HEXFKDGQH]]DU��.LQJ�+H]HNLDK��.LQJ�RI�-XGDK��ZDV�FDSWXUHG��KLV�VRQV�
ZHUH�NLOOHG�LQ�IURQW�RI�KLP�EHIRUH�KH�ZDV�EOLQGHG�DQG�WDNHQ�LQ�FKDLQV�WR�%DE\�
ORQ�ZKHUH�KH�ZDV�LPSULVRQHG�DQG�GLHG��7KLV�ZDV�WKH�HQG�RI�WKH�+RXVH�RI�'D�
YLG��'DYLG�DQG�6RORPRQ�KDG�UXOHG�ZKHQ�,VUDHO�DQG�-XGDK�ZHUH�DW�WKH�KHLJKW�
RI�WKHLU�SRZHU� 
 
0DQ\�SHRSOH�ZHUH� WDNHQ� LQWR�H[LOH� LQ�%DE\ORQ��7KH� WHPSOH�DW�-HUXVDOHP�ZH�
GHVWUR\HG�� -HZV� KDG� WR� UHLQYHQW� WKHLU� UHOLJLRQ�� UHPHPEHUHG� LQ� WKH� 3VDOP��
³+RZ�FDQ�ZH�VLQJ�WKH�/RUG¶V�VRQJ�LQ�D�IRUHLJQ�ODQG�´�7KHUH�ZDV�D�GHHS�ORQJ�
LQJ�IRU�*RG�WR�VHQG�WKHP�D�0HVVLDK��DQ�DQRLQWHG�RQH�OLNH�'DYLG��8QGHU�&\UXV�
WKH�3HUVLDQ� FRQTXHURU� RI�%DE\ORQ� WKH\�ZHUH� DOORZHG� WR� UHWXUQ� WR� -HUXVDOHP�
DQG�UHEXLOG�WKH�WHPSOH�DIWHU�����%&(� 
 
'XULQJ� WKLV� WLPH�EHIRUH� WKH�ELUWK�RI�-HVXV� WKHUH�ZHUH�D�QXPEHU�RI� LPSRUWDQW�
GHYHORSPHQWV��$ERXW����-����\HDUV�EHIRUH�-HVXV�VRPH�-HZV�DFFHSWHG�*UHHN�
LGHDV�DORQJ�ZLWK�WKHLU�WUDGLWLRQDO�-XGDLVP��7KH\�EHFDPH�NQRZQ�DV�WKH�6DGGX�
FHHV�DIWHU�WKH�KLJK�SULHVW�=DGRN�LQ�.LQJ�6RORPRQ¶V�WLPH��7KH\�ZHUH�DQ�HOLWH�
JURXS��7KH� RWKHU� JURXS�ZKLFK� DFFHSWHG� RQO\� WKH� VWULFW� ODZV� RI�0RVHV�ZHUH�
NQRZQ�DV�WKH�3KDULVHHV��VHSDUDWH�RQHV���7KH\�WRRN�WKHLU�UHOLJLRQ�YHU\�VHULRXV�
O\� DQG� XQGRXEWHGO\� WKHUH�ZHUH�PDQ\� JRRG� SHRSOH� DPRQJ� WKHP��7KH\� JHW� D�
EDG�SUHVV�EHFDXVH�WKH�JRVSHOV�RI�0DWWKHZ��/XNH�DQG�-RKQ�ZHUH�ZULWWHQ�DW�WKH�
WLPH�ZKHQ�WKH�3KDULVHHV�ZHUH�GRPLQDQW�LQ�WKH�V\QDJRJXHV�DQG�WKH�IROORZHUV�
RI�-HVXV��NQRZQ�DV�IROORZHUV�RI�³WKH�ZD\´�ZHUH�EHLQJ�H[FRPPXQLFDWHG�IURP�
WKH�6\QDJRJXH� 
 
7KH�-HZLVK�SHRSOH�UHPDLQHG�D�FRQTXHUHG�SHRSOH�XQGHU�FUXHO�DQG�RSSUHVVLYH�
RYHUORUGV��7KLV�RQO\�LQWHQVLILHG�WKHLU�ORQJLQJ�IRU�D�0HVVLDK��DQ�DQRLQWHG�OHDG�
HU�IURP�*RG��ZKR�ZRXOG�WKURZ�RII�WKHLU�RSSUHVVRUV��7KHUH�ZHUH�D�QXPEHU�RI�
PHQ�ZKR�FODLPHG�WR�EH�WKH�0HVVLDK� 
 
-HVXV�ZDV�ERUQ�DW�D�WLPH�ZKHQ�YDULRXV�SROLWLFDO�HYHQWV�KHLJKWHQHG�WKH�H[SHF�
WDWLRQV�WKDW�*RG�ZRXOG�VHQG�D�PLOLWDU\�OHDGHU��WKH�0HVVLDK���&KULVW�LQ�*UHHN��
WR�FRQTXHU�WKH�5RPDQ�RFFXSLHUV� 
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7KH�ILUVW�UHFRUG�ZH�KDYH�RI�-HVXV�DV�WKH�&KULVW�LV�LQ�WKH�OHWWHU�RI�3DXO�WR�WKH�
7KHVVDORQLDQV��ZULWWHQ�DERXW����\HDUV�DIWHU�-HVXV¶�FUXFLIL[LRQ��ZKHUH�3DXO�
DGGUHVVHV�WKH�7KHVVDORQLDQ�SHRSOH�RI�WKH�FKXUFK�³ZKR�EHORQJ�WR�*RG�WKH�
)DWKHU� DQG� WKH�/RUG� -HVXV�&KULVW�´�1RW� XQWLO� 3DXO�ZURWH�*DODWLDQV� VRPH�
\HDUV�ODWHU�GR�ZH�ILQG�RXW�WKDW�KH�ZDV�D�3KDULVHH�ZKR�SHUVHFXWHG�WKH�IRO�
ORZHUV�RI�-HVXV�DQG�WKHQ�³*RG�FDOOHG�PH�WR�VHUYH�KLP���$QG��:KHQ�KH�GH�
FLGHG�WR�UHYHDO�KLV�VRQ�WR�PH��VR�WKDW�,�PLJKW�SUHDFK�WKH�*RRG�1HZV�DERXW�
KLP�WR�WKH�*HQWLOHV�´ 
 
7KLV�ZDV�ZULWWHQ�PRUH� WKDQ� ��� \HDUV� EHIRUH� WKH� ILUVW� JRVSHO��0DUN��ZDV�

ZULWWHQ��,Q�0DUN¶V�JRVSHO�DW�-HVXV¶�EDSWLVP�E\�-RKQ�
D� YRLFH� IURP� FDPH� IURP� KHDYHQ� VD\LQJ�� ³<RX� DUH�
P\�RZQ�GHDU�6RQ��,�DP�SOHDVHG�ZLWK�\RX�´�7KLV�OHG�
WR� WKLQNLQJ� WKDW� -HVXV�ZDV� DGRSWHG� E\�*RG� IRU� KLV�
PLVVLRQ�DW�KLV�EDSWLVP� 
 
0DWWKHZ� DQG� /XNH� ERWK� KDYH� SURORJXHV� WR� WKHLU�
JRVSHOV� LQ� WKH� IRUP� RI� ELUWK� P\WKV�� 6XFK� P\WKV�
ZHUH�UHVHUYHG�IRU�LPSRUWDQW�SHRSOH�DQG�IRU�VRPH�LW�
LQFOXGHG�WKDW�WKH\�ZHUH�ERUQ�IURP�D�YLUJLQ� 

 
-HVXV�ZDV�ERUQ�LQ�1D]DUHWK��+H�ZDV�NQRZQ�WKURXJKRXW�KLV�OLIH�DV�-HVXV�RI�
1D]DUHWK��EXW�FRPPRQ�EHOLHI�ZDV�WKDW�WKH�0HVVLDK��&KULVW��ZRXOG�EH�ERUQ�
LQ�%HWKOHKHP��0DWWKHZ�DQG�/XNH�XVH�GLIIHUHQW�VWRULHV�WR�SODFH�-HVXV¶�ELUWK�
WKHUH� 
 
0DWWKHZ¶V�ELUWK�VWRU\�KDV�0DU\�DQG�-RVHSK�OLYLQJ�LQ�%HWKOHKHP��7KH�DQ�
JHO�*DEULHO�DQQRXQFHV�-HVXV¶�ELUWK�WR�-RVHSK�ZKR�LV�SRUWUD\HG�DV�VHHLQJ�YL�
VLRQV� -� OLNH� WKH� -RVHSK� VWRU\� LQ� WKH�*HQHVLV� ���-���� ZKR� LV� VROG� E\� KLV�
EURWKHUV��DQG�HYHQWXDOO\�EHFRPHV��QG�LQ�FKDUJH�RI�(J\SW�DQG�UHVFXHV�KLV�
IDPLO\�IURP�IDPLQH��-RVHSK��WKH�IDWKHU�RI�-HVXV��OLNHZLVH�WDNHV�KLV�IDPLO\�
WR�(J\SW�WR�HVFDSH�WKH�PDVVDFUH�RI�ER\V�RUGHUHG�E\�.LQJ�+HURG��7KH�PDV�
VDFUH�RI�ER\V�LPPHGLDWHO\�UHPLQGV�WKH�-HZLVK�DXGLHQFH��WR�ZKLFK�WKH�JRV�
SHO� LV�DGGUHVVHG��RI� WKH� VWRU\�RI�0RVHV��6WURQJ�HFKRHV� IURP�,VDLDK�FRPH�
ZLWK� WKH�ZLVH�PHQ� IURP� WKH�(DVW� WUDYHOOLQJ� E\� IROORZLQJ� D� VWDU� WR� EULQJ�
JLIWV�WR�-HVXV� 
 
,Q�/XNH¶V�JRVSHO��LW�LV�0DU\�ZKR�UHFHLYHV�WKH�QHZV�RI�-HVXV�ELUWK�DQG�-R�
VHSK�SOD\V�D�VHFRQGDU\�UROH��7KH\�WUDYHO�WR�%HWKOHKHP�IRU�-HVXV¶�ELUWK�DQG�
KH�LV�ERUQ�LQ�WKH�VWDEOH��,W�LV�VKHSKHUGV�ZKR�FRPH�WR�SD\�KRPDJH��7KHUH�LV�
QR�PHQWLRQ�RI�(J\SW��7KH�IDPLO\�WUDYHOV�WR�WKH�WHPSOH�IXOILO�WKH�ULWXDO�UH�
TXLUHPHQW�RI�WKH�-HZLVK�ODZ��%RWK�WKRVH�SURORJXHV�XVH�P\WK�� 
 



� 

7KH\�DUH� LPSRUWDQW�VWRULHV��ZH�VKRXOG�QRW�GLVFDUG� WKHP��EXW� WKH\�DUH�QRW�
PHDQW�WR�EH�WDNHQ�OLWHUDOO\� 
 
-RKQ¶V�JRVSHO�KDV�QR�ELUWK�VWRU\�EXW�DQ�LQWHUHVWLQJ�SURORJXH�DERXW�ZKLFK�,�
ZLOO�ZULWH�LQ�D�IXWXUH�DUWLFOH� 

 
-HVXV� GLG� QRW� ILW� SHRSOH¶V� H[SHFWDWLRQV�
DERXW�WKH�0HVVLDK��+H�ZDV�QRW�D�SRZ�
HUIXO� PLOLWDU\� OHDGHU�� 2Q� WKH� FRQWUDU\�
KH� ZDV� D� KXPEOH� PDQ� RI� SHDFH�� ZKR�
VHUYHG� RWKHUV� DQG� ZHOFRPHG� ZRPHQ�
DQG�FKLOGUHQ��<HW�� LQ�D� VKRUW� WLPH�DIWHU�
KH� ZDV� FUXFLILHG� DQG� VHHQ� E\� VRPH�
SHRSOH�DV�D�FULPLQDO��KH�LV�DGGUHVVHG�DV�
&KULVW�� 6RQ� RI� *RG�� +H� GUDPDWLFDOO\�

FKDQJHG�WKH�ZD\�SHRSOH�XQGHUVWDQG�*RG�DQG�ZKDW�*RG�UHTXLUHV� 
 
2XU�WDVN�LQ�WKH���VW�FHQWXU\�LV�WR�LQWHUSUHW�-HVXV�&KULVW�LQ�ZD\V�WKDW�FKDQJ�
HV�OLYHV�DQG�FRPPXQLWLHV�WRGD\ 
 
 

 
 
 
 
 
 
 
 
 

�� 
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83'$7(�)520�3$5,6+�&281&,/ 
 
$W�RXU�$SULO�PHHWLQJ�RI�3DULVK�&RXQFLO�ZH� 
3UD\HG�IRU�5DMX�*HRUJH�RXU�+LQGL�0LVVLRQ�0LQLVWHU�ZKR�LV�FXUUHQWO\�VWXFN�LQ�
'HOKL�DQG�XQDEOH�WR�UHWXUQ�WR�1=�GXH�WR�WKH�ORFNGRZQ�RQ�WUDYHO 
 
$SSURYHG� VWXG\� OHDYH� IRU� 7RNHUDX� IURP� �� $XJXVW� WR� ��� 2FWREHU�� 7RNHUDX�
FDPH�WR�XV�ZLWK�D�ORW�RI�DFFUXHG�VWXG\�OHDYH�DQG�UHDFKHG�WKH�PD[LPXP�SHU�
PLVVLEOH� ODVW� \HDU�� 7KLV� LV� DQ� RSSRUWXQH� WLPH� WR� WDNH� OHDYH��+H� LV� FXUUHQWO\�
FRQVLGHULQJ�UHVHDUFKLQJ�RQH�DVSHFW�RI�WKH�FULWLFDO�VKRUWDJH�RI�PLQLVWHUV�LQ�WKH�
3UHVE\WHULDQ�&KXUFK�RI�$RWHDURD�1=� 
 
+DG�D�UHSRUW�IURP�,DQ�:DWVRQ�� WKH�FRQYHQRU�RI�RXU�:RUVKLS�&RPPLWWHH��RQ�
WKH�SODQV�IRU�OHDGLQJ�RXU�ZRUVKLS�VHUYLFHV�DQG�IRU�KDQGOLQJ�SDVWRUDO�PDWWHUV�
ZKLOH�7RNHUDX�LV�DZD\��$�VFKHGXOH�ZLOO�EH�DYDLODEOH�EHIRUH�7RNHUDX�VWDUWV�KLV�
OHDYH� 
 
:HOFRPHG� DQG� DJUHHG� WR� 7RNHUDX¶V� SUR�
SRVDO� WKDW�ZH� KROG� ��&RRN� ,VODQG� VHUYLFHV�
RI�ZRUVKLS�WKLV�\HDU�DV�ZHOO�DV�WKH�FHOHEUD�
WLRQ�RI�&RRN� ,V� ODQJXDJH�ZHHN�ZKLFK�ZLOO�
EH�KHOG�LQ�HDUO\�$XJXVW��7KHVH�VHUYLFHV�ZLOO�
EH�KHOG� LQ�RXU�FKXUFK�DW���SP�RQ����0D\��
���-XO\�����6HSW�DQG����1RYHPEHU� 
 
+DG�D�UHSRUW�IURP�5RRSDOL�ZKR�LV�OHDGLQJ�DQG�RUJDQLVLQJ�WKH�WZLFH�D�PRQWK�
+LQGL�0LVVLRQ�6HUYLFHV�GXULQJ�5DMX¶V�DEVHQFH� 
 
'HFLGHG�WR�GRQDWH�VRPH�VKUXEV�DQG�JDUGHQ�SURGXFWV�WR�WKH�6+,1(�:RPHQV�
5HIXJH� RQ� WKH�1RUWK�6KRUH��(ULFD� LV� KDQGOLQJ� WKLV� DQG� VKH�ZRXOG�ZHOFRPH�
DQ\�FRQWULEXWLRQV 
 
$SSURYHG�WKH������GUDIW�&KXUFK�3ODQ�IRU�UHFRPPHQGLQJ�WR�WKH�FRQJUHJDWLRQ��
7KH�3ODQ�ZLOO�EH�DYDLODEOH�E\�HPDLO�RQ�UHTXHVW�DQG�KDUG�FRSLHV�ZLOO�EH�UXQ�RII�
DQG�DYDLODEOH�DW�WKH�VHUYLFH�RQ���0D\� �$�PHHWLQJ�RI�WKH�&RQJUHJDWLRQ�WR�FRQ�
VLGHU��GLVFXVV��TXHVWLRQ��DPHQG�DQG�DSSURYH�WKH�SODQ�ZLOO�EH�KHOG�DIWHU�FKXUFK�
RQ����0D\  
 
$JUHHG�WR�KROG�D�ZRUNVKRS�IRU�(OGHUV�DW�WKH�FKXUFK�RQ�6DWXUGD\����0D\�EH�
WZHHQ�WKH�KRXUV�RI��DP�WR�QRRQ��$OO�(OGHUV��QRW�MXVW�WKRVH�ZKR�DUH�FXUUHQWO\�
RQ�3DULVK�&RXQFLO��ZLOO�EH�ZHOFRPH�WR�DWWHQG���7KH�ZRUNVKRS�ZLOO�SURYLGH�DQ�
RSSRUWXQLW\�WR�UHIUHVK�RXU�XQGHUVWDQGLQJ�RI�HOGHUVKLS� 
 



�� 

5HFHLYHG� D� UHSRUW� RQ� FRQJUHJDWLRQDO� JLYLQJ� LQ� WKH� ���PRQWKV� WR� ���0DUFK�
ZKLFK�ZDV� WKH�HQG�RI� WKH� WD[�\HDU��:H�KDYH�D�V\VWHP�ZKLFK� LV�GHVLJQHG�WR�
SURYLGH�FRQILGHQWLDOLW\�DV�WR�ZKR�LV�FRQWULEXWLQJ�ILQDQFLDOO\�WR�WKH�UXQQLQJ�RI�
RXU�FKXUFK�DQG�DV� WR�KRZ�PXFK� WKHLU�FRQWULEXWLRQV�DUH��+RZHYHU� WKH�QXP�
EHUV�PDNH�LW�FOHDU�WKDW�WKH�WKH�QXPEHU�RI�SHRSOH�RQ�RXU�UROO�LV�QRW�PDWFKHG�E\�
WKH�QXPEHU�RI�SHRSOH�FRQWULEXWLQJ��:H�DUH�OHYLHG�E\�WKH�3&$1=�DQG�3UHVE\�
WHU\�RQ�WKH�EDVLV�RI�QXPEHUV�RQ�RXU�UROO�DQG�VR�D�GHJUHH�RI�FURVV�VXEVLGLVD�
WLRQ�LV�WDNLQJ�SODFH��&RSLHV�RI�WKLV�UHSRUW�DUH�DYDLODEOH�RQ�UHTXHVW� 
 
'HFLGHG�WKDW�D�6SHFLDO�$SSHDO�IRU�IXQGV�VKRXOG�WDNH�SODFH�JLYHQ�WKDW���:H�DUH�
IDFLQJ�D�GHILFLW�IRU�WKH�HQG�RI�-XQH�\HDU�RI�DURXQG����N��ZH�KDYH�PLVVHG�RXW�
RQ� UHYHQXH� �LQFOXGLQJ� IURP� WKRVH�ZKR�XVH�RXU�EXLOGLQJV�� GXULQJ� WKH� FRYLG�
LQWHUUXSWLRQV�� ZH� KDYH� UHFHLYHG� D� FOHDU� PHVVDJH� IURP� WKH� RUJDQLVDWLRQV�
ZKLFK�KDYH�PDGH�JUDQWV� WR�XV� LQ� WKH�SDVW� WR�KHOS�ZLWK� WKH�FRVWV�RI� UXQQLQJ�
RXU�FRPPXQLW\�IDFLQJ�DFWLYLWLHV�WKDW�ZH�FDQQRW�UHO\�RQ�WKHVH�FRQWLQXLQJ��,W�LV�
QHDUO\���\HDUV�VLQFH�ZH�ODVW�KHOG�D�6SHFLDO�$SSHDO�DQG�ZH�ZLOO�EH�VWUHVVLQJ�
WKDW�LW�RQO\�DSSOLHV�WR�WKRVH�ZKR�DUH�IRUWXQDWH�HQRXJK�WR�EH�LQ�D�SRVLWLRQ�WR�
JLYH�VRPH�PRUH� 
 
5HFHLYHG� D� VHFRQG� UHSRUW� IURP� WKH� 7KHRORJLFDO� (GXFDWLRQ� DQG� /HDGHUVKLS�
7UDLQLQJ��7(/7��ZRUNLQJ�JURXS�ZKLFK�ZDV�VHW�XS�E\�WKH�*HQHUDO�$VVHPEO\�
RI� 3&$1=� WR� FRQVLGHU� WKH� WUDLQLQJ� RI� PLQLVWHUV� DQG� WKH� JURZLQJ� FULWLFDO�
VKRUWDJH�RI�PLQLVWHUV���3DULVK�&RXQ�
FLO�VHW�XS�D�JURXS�WR�FRQVLGHU�LW�DQG�
UHVSRQG�� $� FRS\� RI� WKH� 7(/7� 5H�
SRUW�LV�DYDLODEOH�IURP�PH� 
 
6WHZDUW�0LOQH 
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$FWLYLWLHV�0RUQLQJV�� 
%RDUG�	�&DUG������DP-��QRRQ  0DLUDQJL�%D\  �VW�7XHV � �  �0DUJDUHW�3RQW � 
*DPHV   ��������������  &KXUFK�/RXQJH RI�WKH�PRQWK  ������������ 
 
%RUQ�$JDLQ� ��-��SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����*DU\�6\PH 
%RGLHV�   &KXUFK�+DOO      ��������� 
 
&KXUFK�&KRLU 6XQ��DP�� 0DLUDQJL�%D\  7KXUVGD\V�EHIRUH� �1RUPD�%DNHU� 
 �����EHIRUH�&KRUDO�VHUYLFHV�&KXUFK  VSHFLDO�VHUYLFHV� ���������   
 ������������������������������������������������������������������������������������������������������������������������������������������������� 
'HHV�6RFLDO�&OXE������DP�-�SP 0DLUDQJL�����������������(YHU\�7KXUVGD\� �7DQJL�-RVHSK���������������
   &KXUFK�ORXQJH      ������������� 
 
(QJOLVK�  ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\����-RKQ�6KDGEROW 
&RQYHUVDWLRQV�    0HHWLQJ�5RRP��� ���������� 
  ��  
)ULGD\�1LJKW ����SP 7R�EH�$GYLVHG  �UG�)ULGD\�  �.DUHO�/RULHU � 
'LVFXVVLRQ�*URXS    RI�WKH�PRQWK  ���������� 
 
*LUOV�%ULJDGH �����-��SP��� 0DLUDQJL�%D\  (YHU\�7XHVGD\  �.D\�%DUERXU 
   &KXUFK�+DOO �������LQ��VFKRRO�WHUP ���-���� 
 
+RXVH�*URXS���������������� ��$�+DVWLQJV�5G���������������7%$  �'RULOOH�6KDGEROW 
���������������������������������������������������������0DLUDQJL�%D\����������������������������������������������-���� 
 
/DGLHV�+RPH� ������DP�� ��$�1HZKDYHQ�7FH��:HGQHVGD\V�� +HDWKHU�*LEVRQ 
*URXS������� �� 0DLUDQJL�%D\      ��������� 
����������������������������������������������������������������������������������� 
/XQFKHRQ�*URXS ������QRRQ �0DLUDQJL�%D\  �QG�7KXUVGD\��������� �5DHZ\Q�+HQGHUVRQ
 ���������������������������� �&KXUFK�+DOO  RI�WKH�PRQWK�  ���������� 
 
0DLQO\�0XVLF �����-��D�P� 0DLUDQJL�%D\���������(YHU\�)ULGD\  �$QJHO�0DWDSR 
   &KXUFK�/RXQJH������LQ�VFKRRO��WHUP�� ������������� 
 
3DULVK��&RXQFLO ����SP 0DLUDQJL�%D\� �UG�7XHVGD\��������������6WHZDUW�0LOQH 
   &KXUFK�/RXQJH� �RI�WKH�PRQWK��������������������� 
 
7UDQVSRUWDWLRQ�� $UUDQJHG�DV�UHTXLUHG�DQG�DV�UHTXHVWHG��������������������������1RUPD�%DNHU 
�$YDLODEOH���������������������������������������������������������������������������������������������������������������������� 
 
<RXWK��	�  ��DP 0DLUDQJL�%D\�  6XQGD\V   �$QJHO�0DWDSR� 
FKLOGUHQ�������  &KXUFK      �������������  
 
���������������    


