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6KDULQJ�2XU�)DLWK��6HFXULQJ�2XU�)XWXUH�
5HVWRUDWLRQ�RI�6W�6WHSKHQ�&KXUFK

2Q�$SULO��WK��ZH�PRYHG�RQH�VWHS�FORVHU�WR�RXU�UHVWR�
UDWLRQ���2XU�DUFKLWHFWV�VHQW�SHUPLW�DSSOLFDWLRQV�WR�WKH�FLW\�
DQG� VWDWH�� VLQFH� WKH� W\SLFDO� GHOD\� WR� UHFHLYH� SHUPLWV� LV�
IRXU�WR�VL[�ZHHNV��ZH�ZLOO�EH�RQ�WUDFN�IRU�DQ�HDUO\�WR�PLG�
0D\�VWDUW�GDWH��

� 'LG�\RX�NQRZ�WKDW�6W�6WHSKHQ�&KXUFK�ZDV�GHVLJQDWHG�
DQ� KLVWRULF� ODQGPDUN� E\� WKH� +LVWRULF� 'LVWULFW� /DQGPDUNV�
&RPPLVVLRQ� �+'/&�� LQ� ����"� � 7KH� +'/&� ZLOO� UHYLHZ� WKH�
SURMHFW�VFRSH�WR�YHULI\�WKDW�WKH�SURSRVHG�ZRUN�PDLQWDLQV�
WKH�KLVWRULF�QDWXUH�RI�WKH�EXLOGLQJ���6LQFH�RQH�RI�RXU�PDLQ�
JRDOV�� LQ� DGGLWLRQ� WR� DGGUHVVLQJ� WKH� GHIHUUHG� H[WHULRU�
PDLQWHQDQFH��LV�WR�UHWXUQ�WKH�FKXUFK�LQWHULRU�WR�LWV�RULJLQDO�
GHVLJQ��ZH�H[SHFW� WKH�SURMHFW� WR�HDVLO\� SDVV�PXVWHU�ZLWK�
WKH�+'/&��

� :H�DUH�VWLOO� LQ�QHHG�RI�SOHGJHV�DQG�GRQDWLRQV�WR�FRP�
SOHWHO\� IXQG� WKH� SURMHFW�� � ,I� \RX� KDYH� DOUHDG\� VHW� XS� D�
SOHGJH�� SOHDVH� EHJLQ� SOHGJH� SD\PHQWV� DV� VRRQ� SRVVLEOH� DV�
HYHU\�GROODU�WKDW�ZH�KDYH�IRU�WKH�SURMHFW�ZLOO�UHGXFH�RXU�
RYHUDOO� LQWHUHVW� RQ� WKH� EULGJH� ORDQ� WKDW� WKH� $UFKGLRFHVH�
ZLOO�SURYLGH�� �,I�\RX�QHHG�DVVLVWDQFH�VHWWLQJ�XS�UHJXODU�RU�
RQH�WLPH� GRQDWLRQV�� SOHDVH� FRQWDFW� WKH� 'LDQQH� &DYHUO\� LQ�
WKH�UHFWRU\�RIILFH��

$QG� RI� FRXUVH� LI� \RX� KDYH� SOHGJHG� DQG� KDYH� VWDUWHG�
VHQGLQJ�\RXU�SOHGJH�SD\PHQWV��:(�$5(�0267�*5$7()8/��

�VW� 7KH�5HY��/XNH�+XQJGXQJ�1JX\HQ�
�QG� 7KH�5HY��%DUWKRORPHZ�&KXNZXPD�
�UG� 7KH�5HY��-RQJNZRQ�&KRL�
�WK� 7KH�5HY��0DUWLQ�-��*OHHVRQ��23�
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��WK� 7KH�5HY��0DUN�/RPD[�
��WK� 7KH�5HY��6WHSKHQ�6PLWK�
��WK� 7KH�5HY��/LFK�1JX\HQ�
��WK� 7KH�5HY��/RXLV�$��3RFKÆ��6-�
��WK� 7KH�5HY��0VJU��$UWKXU�&DONLQV�
��WK� 7KH�5HY��0VJU��)UDQN�-��*LURLU�
��WK� 7KH�5HY��(GZDUG�-��/DXGHQ
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��QG� 7KH�5HY��0LQK�&RQJ�3KDQ�
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��WK� 6HPLQDULDQ�7KLHQ�1JX\HQ�
��WK� 7KH�5HY��*UHJRU\�5RVV��2&'�
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7KH�5HVXUUHFWLRQ�

,�DP�JRLQJ�WR�RIIHU�D�PHGLWDWLRQ�RQ�WKH�5HVXUUHFWLRQ�RI�-HVXV�&KULVW���+DSS\�(DVWHU��$OOHOXLD��

,Q� WHDFKLQJ�&KULVW¶V�UHVXUUHFWLRQ��ZH�VKRXOG�FRQFHQWUDWH�RQ�WKRVH�DVSHFWV��DVSHFWV�RI�&KULVW¶V�UHVXUUHFWLRQ�ZKLFK�WKH�&KXUFK�
RYHU�WKH�ODVW�WZHQW\�FHQWXULHV�HVSHFLDOO\�FRQFHQWUDWHG�RQ��$QG�ZKDW�DUH�WKH\"�7KH\�DUH�WKUHH��DQG�WKHVH�WKUHH�ZLOO�EH�WKH�FRQ�
FHQWUDWLRQ�RI�WKLV�PHGLWDWLRQ����6LQFH�WKLV�LV�WKH�JUHDWHVW�)HDVW�RI�WKH�&KXUFK�\HDU��,�ZLOO�VSHQG�WKUHH�ZHHNV�RQ�WKLV�WRSLF��RQ�
ZKLFK��VDGO\��,�KDYH�QRW�ZULWWHQ�RQ�EHIRUH���+HUH�LV�ZKDW�ZH�ZLOO�FRQFHQWUDWH�RQ��)LUVW��WKH�KLVWRULFDO�UHDOLW\�RI�&KULVW¶V�ULVLQJ�
IURP�WKH�GHDG��6HFRQG��&KULVW¶V�SURPLVH�RI�RXU�RZQ�ILQDO�ERGLO\�UHVXUUHFWLRQ�IURP�WKH�JUDYH��DQG�WKLUG���7KH�+RO\�(XFKDULVW�DV�
-HVXV�&KULVW¶V�FRQWLQXHG�SUHVHQFH�RQ�HDUWK�LQ�+LV�ULVHQ�KXPDQLW\���,�XVHG�WKHVH�LQ�P\�WKLUW\�GD\�DW�KRPH�,JQDWLDQ�UHWUHDW�SUH�
SDULQJ�WR�EHFRPH�D�0DULDQ�&DWHFKLVW��

)LUVW��OHW¶V�FRQFHQWUDWH�RQ�WKH�5HVXUUHFWLRQ�DV�D�KLVWRULFDO�UHDOLW\��2YHU�WKH�FHQWXULHV�WKHUH�KDYH�EHHQ�PDQ\�WKHRULHV�WU\LQJ�WR�
H[SODLQ�DZD\�WKH�UHDO�ERGLO\�UHVXUUHFWLRQ�RI�&KULVW��$QG�OHW�PH�WHOO�\RX��DUWLFOHV�LQ�MRXUQDOV��ERRNV��LQ�ELJ��IDW�YROXPHV�VWXIIHG�
ZLWK�OHDUQHG�DPPXQLWLRQ�GHYRLG�RI�WKH�WUXWK�DQG�XQGHUPLQLQJ�WKH�UHDOLW\�RI�&KULVW¶V�ERGLO\��SK\VLFDO��UHDO�UHVXUUHFWLRQ��2QH�
WKHRU\�IRU�H[DPSOH��FODLPV�WKDW�-HVXV�GLG�QRW�UHDOO\�GLH�RQ�WKH�FURVV��$QRWKHU�WKHRU\�VD\V�WKDW�+LV�ERG\�ZDV�VWROHQ�IURP�WKH�
JUDYH�E\�+LV�GLVFLSOHV�ZKR�WKHQ�SURFODLPHG�WKDW�+H�KDG�ULVHQ��6WLOO�RWKHUV�LQVLVW�WKDW�WKH�GLVFLSOHV�LPDJLQHG�&KULVW�FDPH�EDFN�
IURP�WKH�GHDG��2WKHUV�DJDLQ��WKDW�&KULVW¶V�UHVXUUHFWLRQ�ZDV�LQ�WKH�SXUHO\�VXSHUQDWXUDO�RUGHU��7KHVH�OHDUQHG�KHUHWLFV�FDOO�LW�WKH�
VXSHU�KLVWRULFDO�RUGHU�ZKLFK�PHDQV��LW�FDQQRW�EH�HVWDEOLVKHG�RQ�IDFWXDO�JURXQGV��2YHU�WKH�\HDUV�LQ�VWXG\LQJ�&KULVWRORJ\��,�VSHQW�
ZHHNV�FRQFHQWUDWLQJ�RQ�WKH�KLVWRULFLW\�RI�&KULVW¶V�UHVXUUHFWLRQ���7KH�5HYHUHQG�)DWKHU�-RKQ�+DUGRQ��6-��VWDWHG�WKDW�³KH�NQHZ�RI�
QR�OHDUQHG�FULWLF�RI�&KULVWLDQLW\�ZKR�GRHV�QRW�WU\�WR�XQGHUPLQH�WKH�&KULVWLDQ�IDLWK�E\�GHQ\LQJ�LQ�VXEWOH��OHDUQHG�ODQJXDJH��WKH
KLVWRULFDO�UHDOLW\�RI�&KULVW¶V�ERGLO\�ULVLQJ�IURP�WKH�JUDYH�´��,�ZLOO�QRW�JR�LQWR�D�ORW�RI�GHWDLO��EXW�ZH�VKRXOG�HQOLJKWHQ�WKRVH�ZKR�
ZH�WUDLQ�RU�WHDFK��WR�JLYH�WKHP�DQ�LQWHOOLJHQW�SURRI�WKDW�-HVXV�WUXO\�URVH�IURP�WKH�GHDG��+H�ZDV�UHDOO\�FUXFLILHG��+H�UHDOO\�GLHG��
+H�ZDV�UHDOO\�EXULHG��DQG�+H�WUXO\�URVH�IURP�WKH�GHDG��

7KH�KHDUW�RI�WKH�KLVWRULFDO�HYLGHQFH�IRU�&KULVW¶V�UHDO�UHVXUUHFWLRQ�DUH�WKH�IDFWV�RI�UHFRUGHG�KLVWRU\��:H�FDQ�VD\�WKDW�DQ\RQH�ZKR�
ZLOO�QRW�DFFHSW�WKH�GDWD�SURYLGHG�E\�WKH�*RVSHOV�DQG�WKH�ILUVW�FHQWXU\�&KXUFK��WKDW�SHUVRQ�KDV�QR�JURXQGV�IRU�DFFHSWLQJ�DQ\�
KLVWRU\�RI�HTXDO�DQWLTXLW\��:H�KDYH�ZULWWHQ�WHVWLPRQ\�WR�&KULVW¶V�ERGLO\�UHVXUUHFWLRQ�WKDW�LV�XS�WR�RQH�WKRXVDQG�\HDUV�FORVHU�WR�
ZKDW�DFWXDOO\�KDSSHQHG�WKDQ�DQ\�RWKHU�HYHQW�WKDW�WRRN�SODFH�DV�IDU�EDFN�LQ�FRPSDUDEOH�VHFXODU�KLVWRU\��7KRVH�ZKR�ZLOO�QRW�DF�
FHSW�WKH�KLVWRULFDO�IDFWV�RI�WKH�*RVSHOV��LQFOXGLQJ�WKH�UHVXUUHFWLRQ�RI�-HVXV��KDYH�D�YHU\�VLPSOH�FKRLFH��7KH\�FDQ�HLWKHU�GHQ\�WKH�
WUXWK�RI�WKH�HYHQWV�GHVFULEHG�E\�UHODWLYHV��7KX\FLGHV�DPRQJ�WKH�*UHHNV�IRXU�WR�ILYH�KXQGUHG�\HDUV�EHIRUH�&KULVW�RU�E\�3OLQ\��
&�VDU�DQG�/LY\�DPRQJ�WKH�5RPDQV��RU�E\�-RVHSKXV�LQ�WKH�ILUVW�FHQWXU\�RI�WKH�&KULVWLDQ�HUD��,I�WKH�SHUVRQ�GRHV�QRW�ZDQW�WR�DF�
FHSW�WKRVH�DV�IDFWV��WKHQ�WKHUH�DUH�QR�YDOLG�JURXQGV��,�PHDQ�LW��WKHUH�DUH�QR�YDOLG�JURXQGV�IRU�DFFHSWLQJ�DQ\WKLQJ�DV�DXWKHQWL�
FDOO\�KLVWRULFDO�LQ�DQ\WKLQJ�ZKLFK�ZH�FDOO�KLVWRU\��:K\�QRW"�%HFDXVH�ZH�KDYH�PDQXVFULSWV�IRU�WKH�*RVSHOV�WKDW�DUH�XS�WR�D�PLO�
OHQQLXP�ROGHU�WKDQ�WKH�ZULWWHQ�UHFRUGV�RI�HYHQWV�QDUUDWHG�E\�WKHVH�FRPPRQO\�DFFHSWHG�KLVWRULDQV�RI�VHFXODU�KLVWRU\��:K\"�%H�
FDXVH�WKH�GLVFLSOHV�ZKR�IROORZHG�-HVXV�ZHUH�DQ\WKLQJ�EXW�UHDG\�WR�DFFHSW�WKH�IDFW�RI�&KULVW¶V�UHVXUUHFWLRQ��

7KH�ZRPHQ�ZHQW�RXW� ILUVW� WKLQJ�LQ� WKH�PRUQLQJ�DQG�FDPH�EDFN� WR� WKH�DSRVWOHV� WKDW� WKH�ERG\�RI�&KULVW�ZDV�QR�ORQJHU� LQ� WKH�
WRPE���'LG�WKH�DSRVWOHV�EHOLHYH"��1R��7KH�ZRPHQ�UHSRUWHG�WKH\�KDG�VHHQ�-HVXV��$QG�HYHQ�DIWHU�&KULVW�DSSHDUHG�SK\VLFDOO\�WR�
WKH�GLVFLSOHV��WKH\�WKRXJKW�WKH\�ZHUH�VHHLQJ�D�JKRVW��6W�$XJXVWLQH�WHOOV�XV�WKDW�WKH�VKLQLQJ�SURRI�IRU�WKH�XQZLOOLQJQHVV�DPRQJ�
WKH�DSRVWOHV�WR�EHOLHYH�ZDV�WKH�WKHRORJLDQ�DSRVWOH��7KRPDV��$�ZHHN�DIWHU�&KULVW¶V�UHVXUUHFWLRQ��&KULVW�GLG�KLP�WKH�IDYRU�RI�DS�
SHDULQJ�DQG�WKHQ�WROG�KLP��DOO�ULJKW�7KRPDV��QRZ�KHUH�,�DP��3XW�\RXU�KDQG�LQ�P\�VLGH���$OO�RI�WKLV�LV�MXVW�WKH�RSSRVLWH�RI�FUHGX�
OLW\��7KHVH�VDPH�GLVFLSOHV��DIWHU�DOO� WKHLU�VWXEERUQ� UHVLVWDQFH� LQ�DFFHSWLQJ�&KULVW¶V� UHVXUUHFWLRQ�� ILQDOO\�DFFHSWHG� LW��7KHQ�ZH�
NQRZ�RQH�DSRVWOH�DIWHU�DQRWKHU�ODLG�GRZQ�KLV�OLIH�LQ�ZLWQHVV�WR�WKH�UHDOLW\�RI�&KULVW¶V�UHVXUUHFWLRQ��$QG�3HWHU�RQ�3HQWHFRVW�6XQ�
GD\��FRXOG�QRW�KDYH�EHHQ�FOHDUHU��2YHU�WKH�FHQWXULHV��WKH�&KXUFK�WHDFKHV�WKDW�3HWHU¶V�3HQWHFRVW�KRPLO\�LV�WKH�V\QWKHVLV�RI�WKH�
ZKROH�*RVSHO��HYHU\WKLQJ�ZKLFK�WKH�1HZ�7HVWDPHQW�FRQWDLQV�LV�VXPPDUL]HG�LQ�WKDW�VKRUW�KRPLO\�SUHDFKHG�E\�KLP�RQ�3HQWH�
FRVW�6XQGD\��$QG�DW�WKH�KHDUW�RI�WKDW�KRPLO\�LV�3HWHU¶V�LQVLVWHQFH�WKDW�³\RX�FUXFLILHG�-HVXV�DQG�+H�URVH�IURP�WKH�GHDG�´�

0RUH�FRPLQJ�QH[W�ZHHN���,W¶V�LPSRUWDQW�IRU�XV�WR�XQGHUVWDQG�KRZ�WR�H[SODLQ�DQG�GHIHQG�&KULVW¶V�5HVXUUHFWLRQ�
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� :H�ZLOO�KDYH�D�6HFRQG�&ROOHFWLRQ�WRGD\��IRU�
WKH�6W�6WHSKHQ�5HVWRUDWLRQ�)XQG��
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� 1H[W� 6DWXUGD\�� $SULO� ��QG�� WKH� 0RVW�
5HYHUHQG� $OIUHG� &�� +XJKHV� ZLOO� DGPLQLVWHU� WKH�
6DFUDPHQW� RI�&RQILUPDWLRQ� DW� 6W� 6WHSKHQ�&KXUFK��
GXULQJ�WKH�IRXU�R·FORFN�9LJLO�0DVV��

�

� :H�ZRXOG� OLNH� WR�ZHOFRPH�RXU�QHZ�2IILFH�
0DQDJHU��3DLJH�6DOHXQ��ZKR�DVVXPHG�WKH�SRVLWLRQ�
RQ�0DUFK� ��WK�� �:H� DUH� YHU\� KDSS\� WR� KDYH� KHU�
MRLQ�WKH�VWDII��

�

� :H� ZLOO� KRVW� D� 5HWLUHPHQW� 3DUW\� IRU� RXU�
RXWJRLQJ� 2IILFH� 0DQDJHU�� 'L[LH� :LOOLDPV�� QH[W�
6XQGD\�� $SULO� ��UG� �6XQGD\� RI� 'LYLQH� 0HUF\���
IROORZLQJ� WKH� ������ DP� 0DVV�� LQ� WKH� UHFWRU\���
3OHDVH�MRLQ�XV�LQ�VDOXWLQJ�D�PRVW�GHYRWHG�HPSOR\HH��
ZKR�KDV�VR�RIWHQ�JRQH�ZHOO�EH\RQG�WKH�FDOO�RI�GXW\�

�

2Q� :HGQHVGD\�� $SULO� ��WK�� 6LVWHU� *ORULD�
0XULOOR�� 67-�� ZLOO� SUHVHQW� ´)LQGLQJ� *RG� LQ� 2XU�
(YHU\GD\� /LIH� ([SHULHQFHV�µ� DW� WKH� $UFKGLRFHVDQ�
6SLULWXDOLW\�&HQWHU�������0DLQH�$YHQXH��0HWDLULH���
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