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/RUG�LV�SDUW�RI�WKH�*UHDW�(SLSKDQ\�RI�&KULVWPDV����:LWK�WKH�
ZRUGV�� ³<RX� DUH� P\� EHORYHG� 6RQ� LQ� ZKRP� ,� DP� ZHOO�
SOHDVHG�´�WKH�)DWKHU�LQ�KHDYHQ�DFNQRZOHGJHV�-HVXV��WKH�6RQ�
RI�0DU\�WR�EH�KLV�RZQ�6RQ���2QFH�DJDLQ��WKH�WZR�QDWXUHV�RI�
&KULVW��KLV�GLYLQLW\�DQG�KXPDQLW\�DUH�UHYHDOHG� WR�XV� LQ� WKH�
SHUVRQ�RI�-HVXV��7KLV� LV�DOO�SDUW�RI� WKH�GLYLQH�UHYHODWLRQ�RI�
RXU�0HVVLDK���7KH�%DSWLVP�RI�WKH�/RUG�DQG�WKH�(SLSKDQ\�RI�
-HVXV�WR�WKH�0DJL�ZHUH�REVHUYHG�DV�RQH�VROHPQ�HSLSKDQ\�LQ�
WKH�(DUO\�&KXUFK���7KH�UHPQDQWV�RI�WKLV�FRQQHFWHGQHVV�DUH�
UHIOHFWHG� LQ� WKH� $QWLSKRQ� IRU� WKH� &DQWLFOH� RI� 0DU\� IRU�
(YHQLQJ� 3UD\HU� RQ� WKH� )HDVW� RI� WKH� 7KUHH� .LQJV�� ³7KUHH�
P\VWHULHV� PDUN� WKLV� KRO\� GD\�� � 7RGD\� WKH� VWDU� OHDGV� WKH�
0DJL�WR�WKH�LQIDQW�&KULVW��WRGD\�ZDWHU�LV�FKDQJHG�LQWR�ZLQH�
IRU�WKH�ZHGGLQJ�IHDVW���7RGD\�&KULVW�ZLOOV�WR�EH�EDSWL]HG�E\�
-RKQ�LQ�WKH�ULYHU�-RUGDQ�WR�EULQJ�XV�VDOYDWLRQ�´ 
���:LWK� WRGD\¶V� IHDVW� GD\� RI� WKH� %DSWLVP� RI� WKH� /RUG�� ZH�
RQFH�DJDLQ�HQWHU�LQWR�2UGLQDU\�7LPH��ZKLFK�FRQWLQXHV�XQWLO�
7XHVGD\��0DUFK��VW��WKH�GD\�EHIRUH�$VK�:HGQHVGD\���%XW�LW�
LV�QRW�D�UHWXUQ�WR�RUGLQDULQHVV���,W�LV�D�WLPH�WR�UHDZDNHQ�WKH�
H[WUDRUGLQDU\�FDOO�ZH�KDYH�WKURXJK�%DSWLVP�WR�VKDUH�LQ�WKH�
ZRUN�RI�RXU�6DYLRU�WKURXJK�D�GHHSHQLQJ�RI�RXU�IDLWK�DQG�RXU�
FRPPLWPHQW�WR�JRRG�ZRUNV�LQ�&KULVW¶V�+RO\�1DPH���-XVW�DV�
LQ�%DSWLVP�WKH�ZDWHU��WKH�RLO��WKH�OLJKW�DUH�QRW�MXVW�RUGLQDU\�
V\PEROV��EXW�OLIH-JLYLQJ��OLIH-FKDQJLQJ�FKDQQHOV�RI�KROLQHVV�
WKDW�ZDVK� DZD\� VLQ��PDUN� XV� SHUPDQHQWO\� DV�PHPEHUV� RI�
&KULVW¶V�%RG\�DQG�HQOLJKWHQ�XV�ZLWK�JUDFH��VR�DOVR�WKLV�LV�DQ�
H[WUDRUGLQDU\� WLPH� IRU� XV� WR� OLYH� RXU� %DSWLVP� DV� EHORYHG�
VRQV� DQG� GDXJKWHUV� RI� *RG�� EULQJLQJ� OLJKW� WR� D� ZRUOG� LQ�
GDUNQHVV�� KRSH� WR� D� SHRSOH� RYHUFRPH� E\� IHDU��*RG¶V� ORYH�
DQG� SHDFH� WR� D�ZRUOG�PDUNHG�ZLWK� VHOILVKQHVV�� � �2UGLQDU\�
7LPH"��1RW�IRU�XV�ZKR�DFFHSW�RXU�FDOO�WR�EULQJ�&KULVW�WR�RXU�
ZRUOG� 
 
3267321(0(17� 2)� (9(176�� 6W�� 0DU\� 6ORYHQLDQ�
6FKRRO� %HQHILW� 'LQQHU� VFKHGXOHG� IRU� -DQXDU\� ��WK� ZLOO� EH�
SRVWSRQHG� WR�6XQGD\��0DUFK����������� �$OVR�SRVWSRQHG�LV�
WKH� DQQXDO� 3ULVWDYVND� 1Rþ� VSRQVRUHG� E\� 6ORYHQVND�
3ULVWDYD��ZKLFK�ZDV�VFKHGXOHG�IRU�6DWXUGD\��-DQXDU\���QG���
0RUH�LQIRUPDWLRQ�ZLOO�IROORZ�IRU�WKHVH�HYHQWV� 
 
����� &2175,%87,21� 67$7(0(176�� � %HFDXVH�
QHDUO\�D�WKLUG�RI�RXU�SDULVKLRQHUV�GR�QRW�SLFN�XS�D�FRS\�RI�
WKHLU�FRQWULEXWLRQ�VWDWHPHQWV��WKLV�\HDU�ZH�ZLOO�RQO\�SUHSDUH�
VWDWHPHQWV�IRU�WKRVH�ZKR�ZLVK�WR�UHFHLYH�WKHP���6WDWHPHQWV�
ZLOO� EH� UHDG\� E\� WKH� HQG� RI� -DQXDU\�� � ,I� \RX� ZLVK� D�
VWDWHPHQW��SOHDVH�ILOO�RXW�WKH�IRUP�EHORZ� 
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&KXUFK� 1HHGV�� ���� LQ�PHPRU\� RI�$JQHV�9DOHQFLF� IURP�
-RVHSKLQH�6RYLFK������� LQ�PHPRU\�RI� -XOLD�2PDKHQ� IURP�
-RåH�2PDKHQ������LQ�PHPRU\�RI�0DULMD�/DYULVKD�IURP�-RåH�
2PDKHQ�� ���� LQ� PHPRU\� RI� 'U�� (GL� *REHF� IURP� -RåH�
2PDKHQ� 
7KH� )ROORZLQJ� LQ� 0HPRU\� RI� ,JQDWLXV� 2PDKHQ�� ����
IURP� (ODLQH� 3HVNDU�� ���� IURP� 0LUD� .RVHP�� ���� IURP�
)ORULDQ�	�3DW�2VUHGNDU������IURP�0LOHQD�*REHW]������IURP�
0DUL� &HOHVWLQD�� ���� IURP� 0DWLMD� 	� 1HåND� *RORELþ�� ����
IURP�9LFWRU�6WHSHF������IURP�8UVXOD�6WHSHF������IURP�-RåH�
7RPF�	�)DPLO\������IURP�%RE�	�6XH�)UHGHULFR 
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DQRQ\PRXV�� ������� DQRQ\PRXV�� ����� *UHJ� 	� &DWK\�
&ODFN�� ����� 0�0� 'DYLG� +RFHYDU�� ����� $QQH� 1HPHF��
����� -DPHV� 2PDKHQ�� ����� -RVHSK� 2PDKHQ�� ����� 0UV��
,JQDWLXV� 2PDKHQ�� ����� 0UV�� (OHDLQH� 3HVNDU�� � ���� (WKHO�
%DUELVK�� � ���� 9DQHVVD� (]HOOO�� � ���� 0DMGD� *UFDU�� � ����
$QWRQLD� âYLJHOM�� ���� 0�0� /DZUHQFH� <RXQJ�� ����� IURP�
&KULVWRSKHU�5XVV�� ����� IURP�0DULDQQD�9HJHO�� ����� IURP�
-RVHSKLQH� .DVWLJDU�� ����� IURP� 'RURWK\� *ULII�� ���� IURP�
-RKQ�.RUHQ 
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&RXUW� ������� &DWKROLF� 2UGHU� RI� )RUHVWHUV�� ����� IURP�
0LFKDHO� 	� 'HEUD� 0D\HUQLN�� ����� IURP� 0LUNR� 	� 0DULD�
.ULVWDQF�� ���� IURP� &DWKHULQH� %DOO�� ����� IURP� &\ULO� 	�
$XGUH\�=XSDQ 
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7RGD\�RQ�WKLV�)HDVW�RI�WKH�%DSWLVP�RI�WKH�/RUG��DV�ZH�EULQJ�
WR�D�FORVH� WKH�&KULVWPDV�6HDVRQ��ZH�EHVHHFK� WKH�SUD\HUIXO�
VXSSRUW� RI� WKH� 0RVW� +RO\� 0RWKHU� RI� *RG� ZLWK� WKH�
6ORYHQLDQ�6XQJ�/LWDQ\�RI�0DU\��LPPHGLDWHO\�DIWHU�WRGD\¶V�
������D�P��0DVV� 
 

$/7$5� 62&,(7<� 1(:6�� � $IWHU� ODVW� 6XQGD\¶V� +RO\�
+RXU�� PHPEHUV� RI� RXU� $OWDU� 6RFLHW\� HQMR\HG� WKHLU�
&KULVWPDV� 3DUW\�� WKH� ILUVW� VLQFH� WKH� EHJLQQLQJ� RI� WKH�
SDQGHPLF�� � 'XULQJ� WKH� PHHWLQJ�� HOHFWLRQ� RI� RIILFHUV� ZDV�
KHOG�� � 1HZ� RIILFHUV� DUH� WKH� IROORZLQJ�� 3UHVLGHQW�� 0DULD�
0DUVLF��9LFH-3UHVLGHQW��9HUD�0DUVLF��7UHDVXUHU��0DUMDQFD�
7RPLQF��&RUUHVSRQGLQJ�6HFUHWDU\��-RDQQD�3RSH��5HFRUGLQJ�
6HFUHWDU\�� &DWK\� &ODFN�� � 2XU� FRQJUDWXODWLRQV� WR� RXU� QHZ�
RIILFHUV�DQG�RXU�JUDWLWXGH�DQG�DSSUHFLDWLRQ�IRU�WKH�RIILFHUV�
ZKR�KDYH�FRPSOHWHG�WKHLU�WHUP� 
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+RO\�1DPH�6RFLHW\�ZLOO�EH�RQ�6DWXUGD\��)HEUXDU\��WK�LQ�WKH�
SDULVK� KDOO�� � 'LQQHU� DQG�0DLQERDUG� WLFNHWV� DUH� ����� H[WUD�
GLQQHU�WLFNHWV�DUH�������0XVLF�E\�-RH\�7RPVLFN���7KHUH�ZLOO�
EH�6LGH�%RDUGV�DQG�2SHQ�%DU�� �)RU� WLFNHWV��SOHDVH�FRQWDFW�
WKH�UHFWRU\�RIILFH�DW����-���-�����RU�%RE�)UHGHULFR�DW����-
���-�����RU�$UW�&DIDUGL�DW����-���-����� 
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)ULGD\� �������:((.'$<  
 �����D�P� 'U��-DQH]�-DQHå��0DUL�&HOHVWLQD� 
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 �����D�P� %DE\�8UEDQLMD��%RWKHUV�	�6LVWHUV� 
 �����S�P� âWHIDQ�	�9HUD�.RURãHF��0DU\�$QQ�

.RURãHF� 
�6XQGD\� �������6(&21'�681'$<�,1�

25',1$5<�7,0( 
 �����D�P� 3DULVKLRQHUV 
 ������D�P� 6ORYHQVND�âROD� 
 ������QRRQ (ODLQH�9DGQDO��0�0�-HII�3HFRQ� 
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/HFWRUV�([WUDRUGLQDU\�0LQLVWHUV 
�:HHNHQG�RI�-DQXDU\���WK���WK� 

)ULGD\ �����S�P� -XGL�)HUUD��3DXO�/LSROG 
6DWXUGD\ �����D�P� -RDQQD�3RSH�.DWKOHHQ�6SLODU 
 ������D�P� 8UãND�3LãRUQ�3DXO�6HGPDN 
 ������QRRQ�� /DXUD�0HUNXQ�0DULH�.XVKQHU 
 
3OHDVH�3UD\�IRU�2XU�6LFN��.ULVWMDQ�6HGPDN��7RP�
0F1XOW\��7HG�-HQGD��'XãDQND�	�0ODGHQ�/HQJHO��6DOO\�
.HUPDQ��1RUDK�.RQUDG��%DE\�'\ODQ�+RIIHUW 
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96$.2/(71,� 5(9(56(� 5$))/(�� NL� JD� SULSUDYOMD�
'UXãWYR�1DMVYHWHMãHJD� ,PHQD� ER� Y� VRERWR�� ��� IHEUXDUMD�� Y�
åXSQLMVNL� GYRUDQL�� �9VWRSQLFH� ]D� YHþHUMR� LQ�0DLQERDUG� VR�
����� ]D� GRGDWQR� YHþHUMR� SD� ����� � =D� ]DEDYR� SR� SUHVNUEHO�
-RH\� 7RPVLFN�� � 1D� YROMR� ERGR� WXGL� VLGH� ERDUGV� LQ� RGSUWD�
WRþLOQLFD�� � =D� YVWRSQLFH� NOLþLWH� åXSQLãþH� QD� ���-���-�����
DOL�%RE�)UHGHULFR�QD����-���-�����DOL�$UW�&DIDUGL�QD����-
���-����� 
 
2'/2ä(1,� '2+2'.,�� 'REURGHOQR� NRVLOR� 6ORYHQVNH�
âROH�SUL�0DULML� YQHERY]HWL�� QDþUWRYDQD�]D����� MDQXDUMD�� ER�
SUHVWDYOMHQR� QD� QHGHOMR�� ���� PDUFD� ������ 3UHVWDYOMHQD� MH�
WXGL� YVDNROHWQD� 3ULVWDYVND� QRþ� SRG� SRNURYLWHOMVWYRP�
6ORYHQVNH� SULVWDYH�� NL� MH� ELOD� QD� VSRUHGX� ]D� VRERWR�� ����
MDQXDUMD��9Hþ�LQIRUPDFLM�R�WHK�GRJRGNLK�VOHGL� 
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'DQDãQML� SUD]QLN� *RVSRGRYHJD� .UVWD� MH� GHO� YHOLNHJD�
5D]JODãHQMD�%RåLþD�� �=�EHVHGDPL��³7L�VL�PRM�OMXEOMHQL�6LQ��
QDG�WHERM�LPDP�YHVHOMH�´�2þH�Y�QHEHVLK�SUL]QD�-H]XVD��6LQD�
0DULMH�� GD� MH� QMHJRY� 6LQ�� 6SHW� VWD� GYH� QDUDYL� .ULVWXVD��
QMHJRYR� ERåDQVWYR� LQ� þORYHþQRVW�� QDP� UD]RGHWH� Y� RVHEL�
-H]XVD����9VH�WR�MH�GHO�ERåDQVNHJD�UD]RGHWMD�QDãHJD�0HVLMH��
9�]JRGQML�&HUNYL�VWD�ELOD�*RVSRGRY�NUVW�LQ�UD]RGHWMH�-H]XVD�
PRGULP�SUD]QRYDQD�NRW�HQR�VORYHVQR�UD]RGHWMH���2VWDQHN�WH�
SRYH]DQRVWL� VH� ]UFDOL� Y� RGSHYX� ]D� 0DULMLQ� VODYRVSHY� ]D�
YHþHUQLFH� QD� SUD]QLN� 6YHWLK� 7UHK� .UDOMHY�� ³7UL� VNULYQRVWL�
]D]QDPXMHMR� WD� VYHWL� GDQ�� 'DQHV� ]YH]GD� YRGL� PRGUH� N�
GHWHWX�.ULVWXVX��GDQHV�VH�YRGD�VSUHPHQL�Y�YLQR�]D�VYDWER���
'DQHV�.ULVWXV� åHOL� ELWL� NUãþHQ�RG�-DQH]D�Y� UHNL� -RUGDQ��GD�
QDP�SULQHVH�RGUHãHQMH�´ 
���=� GDQDãQMLP� SUD]QLNRP� *RVSRGRYHJD� NUVWD� SRQRYQR�
YVWRSDPR�Y�QDYDGHQ�þDV��NL�VH�QDGDOMXMH�GR�WRUND�����PDUFD��
GDQ� SUHG� 3HSHOQLþQR� VUHGR�� 7RGD� VH� QH� YUQH� Y� QDYDGQRVW���
7R� MH�þDV��GD� VH�SRQRYQR�REXGLPR� L]UHGQHPX�NOLFX��NL� JD�
LPDPR�SR�NUVWX��GD�VRGHOXMHPR�SUL�GHOX�QDãHJD�2GUHãHQLND�
SR� SRJORELWYL� QDãH� YHUH� LQ� QDãR� REYH]QRVW� GREULK� GHO� Y�
.ULVWXVRYHP�6YHWHP�,PHQX��7DNR�NRW�SUL�NUVWX�YRGD��ROMH��
OXþ� QLVR� VDPR� QDYDGQL� VLPEROL�� DPSDN� SRåLYOMDMRþH��
åLYOMHQMH� VSUHPLQMDMRþH� SRWL� VYHWRVWL�� NL� VSHUHMR� JUHKH�� QDV�
]D� YHGQR� ]D]QDPXMHMR� NRW� XGH�.ULVWXVRYHJD� WHOHVD� LQ� QDV�
UD]VYHWOMXMHMR�]�PLORVWMR��]DWR�MH�WXGL�WR�L]UHGQL�þDV�]D�QDV��
GD� åLYLPR� QDã� NUVW� NRW� OMXEOMHQL� %RåML� VLQRYL� LQ� KþHUH�� GD�
SULQDãDPR� OXþ� VYHWX� Y� WHPL�� XSDQMH� OMXGHP� SUHY]HWLP� RG�
VWUDKX�� %RåMR� OMXEH]HQ� LQ� PLU� VYHWX�� NL� MH� ]D]QDPRYDQ� V�
VHELþQRVWMR�� 1DYDGQL� þDV"� 1H� ]D� QDV�� NL� VSUHMPHPR� QDã�
NOLF��SULQDãDWL�.ULVWXVD�Y�QDã�VYHW� 
3(7(� /,7$1,-(� 0$7(5(� %2ä-(�� � 'DQHV� QD� WD�
SUD]QLN� *RVSRGRYHJD� NUVWD�� NR� ]DNOMXþXMHPR� ERåLþQL� þDV��
SURVLPR� ]D� PROLWYHQR� SRGSRUR� 3UHVYHWH� 0DWHUH� %RåMH� V�
VORYHQVNLPL�SHWLPL�OLWDQLMDPL�0DWHUH�%RåMH��WDNRM�SR�GHVHWL�
PDãL��� 
129,&(�2/7$51(*$�'58â79$��3R�VYHWL�XUL�]DGQMR�
QHGHOMR�� VR� þODQLFH� QDãHJD� � 2OWDUQHJD� 'UXãWYD� � XåLYDOH�
%RåLþQLFR��SUYR�SR�]DþHWNX�SDQGHPLMH���0HG�VHMR�VR�LPHOH�
YROLWYH� QRYHJD� RGERUD�� � 1RYH� RGERUQLFH� VR�� SUHGVHGQLFD�
0DULD�0DUãLþ��SRGSUHGVHGQLFD�9HUD�0DUãLþ��EODJDMQLþDUND��
0DUMDQFD� 7RPLQF�� WDMQLFD� -RDQQD� 3RSH� LQ� ]DSLVQLNDUFD�
&DWK\�&ODFN�� � ýHVWLWNH� QDãLP� QRYLP� RGERUQLFDP� WHU� QDãD�
]DKYDOD� LQ�SUL]QDQMH�RGERUQLFDP�NL� VR�NRQþDOH� VYRM�RGQRV�
�URN�� 
,=.$=,� 35,63(9.29� =$� ������ � .HU� VNRUDM� WUHWMLQD�
QDãLK�åXSOMDQRY�QH�SRGHUHMR�NRSLMH�SULVSHYNRY��ERPR�OHWRV�
SULSUDYLOL� L]ND]H� VDPR� ]D� WLVWH�� NL� MLK� åHOLMR� SUHMHWL�� ,]MDYH�
ERGR� SULSUDYOMHQH� GR� NRQFD� MDQXDUMD�� ýH� åHOLWH� L]MDYR��
L]SROQLWH�VSRGQML�REUD]HF� 
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'D��åHOLP�SUHMHWL�NRSLMR�VYRMLK�SULVSHYNRY�]D�OHWR������RG�
&HUNYH�0DULMH�YQHERY]HWH� 
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