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2IILFH�+RXUV� 
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�������SP����9LJLO��6%���5REHUW�)XUDU��:LIH�	�)DPLO\� 
�������SP����9LJLO��6$���0DU\�.RFLDQ��6XH�=LHQWHN� 
�������DP���6%���/DZUHQFH�+XWFKLVRQ��'HQLVH�+XWFKLVRQ� 
�������DP���+6���/RUHWWD�6FLXOOL��:DUQHU�)DPLO\� 
�������DP���$6���&KDUOHV�	�1HOOLH�.OHSLQ�DQG� 
   �����$OLFH�	�-RKQ�7XWFKNR��0DU\ORX� 
������DP���6%���*LDFRPR�$QWRQLR�	�0DUWD�&XJOLDUL��)DPLO\� 
������DP���+6���/DXUD�0ROQDU��&KLOGUHQ� 
������DP���$6����)RU�7KH�3HRSOH�RI�WKH�3DULVK 
  

021'$<�–�-XO\���-:HHNGD\ 
�������DP���6%���6DQG\�0XOOH\��0DUN�	�0LQG\�0LORVHU� 
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   ������'LDQD�%URZQ�	�$Q]HORQH�)DPLO\� 
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HVSHFLDOO\�WKRVH�IURP�RXU�SDULVK� 

 
&DURO\Q�5XSSUHFKW��-DFTXHOLQH�&KDYH]�� 
0DU\�(OOHQ�)LW]SDWULFN��6DQGUD�'XPLQ�� 

-RKQ�0DOR\ 
(WHUQDO�UHVW�JUDQW�XQWR�WKHP��2�/RUG�� 
DQG�OHW�SHUSHWXDO�OLJKW�VKLQH�XSRQ�WKHP�� 
0D\�WKH�VRXOV�RI�DOO�WKH�IDLWKIXO�GHSDUWHG�� 
WKURXJK�WKH�PHUF\�RI�*RG��UHVW�LQ�SHDFH�� 
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2IIHUWRU\ ������� 9RWLYH�&DQGOHV ���� 

3DULVK�6KDUH ����� 6DQFWXDU\�&DQGOH �� 

3DULVK 
,PSURYHPHQWV ��� %LEOH�6FKRRO ��� 

&RPPXQLW\�
&KDULW\�)XQG ��� )ORZHU�,QWHQWLRQV �� 
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3HWHU¶V�3HQFH �� 5HQWDO�RI�/\FHXP ��� 

&DWKROLF� 
8QLY� �� :RUG�$PRQJ�8V �� 

727$/ 
&ROOHFWLRQV ������� 727$/�2WKHU ������ 

*5$1'�727$/   ������� 

3DULVK�6KDUH 
�*RDO� �������� 3DULVK�6KDUH� 'RQDWHG�WR�'DWH� �������� 

&KULVWPDV�
(DVWHU�2IIHULQJ �� 5HQWDO�RI�+DOO ��� 

  :HGGLQJ ��� 

  )XQHUDOV ��� 

  +RDJLH�6DOHV �� 

  %XOOHWLQ�5HEDWH ����� 
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�����SP��6%&��-�������� � � � � � � ������DP��6%&��-������� 
�����DP��6%&��-������� � � � � � � �������DP��+6&��-������� 
�����DP��+6&��-������� � � � � � � �������DP��$6&��-������� 



)URP�WKH�'HVN�RI�WKH�3DVWRU 
 
�����&RQWLQXLQJ�P\�VHULHV�RQ�(XFKDULVWLF�7KHRORJ\��YLD�)URP�$JH�WR�$JH� �+RZ�&KULVWLDQV�+DYH�&HOHEUDWHG�WKH� 
(XFKDULVW�E\�(GZDUG�)ROH\��2)0��&DS�DQG�P\�GRFWRUDO�SURMHFW« 
�����7KH�VWXG\�RI�WKH�QH[W�WZR�FHQWXULHV�RIIHUV�WKH�JURZWK�RI�µKRZ¶�HXFKDULVW�KDSSHQV� �,Q�WHUPV�RI�ZRUOG�KLVWRU\��WKH�
&KXUFK�ZDV�JURZLQJ�DW�WKLV�WLPH��)ROH\�FRQWHQGV�WKDW�WKLV�JURZWK�EURXJKW�RFFDVLRQDO��JHRJUDSKLFDO�SHUVHFXWLRQV�IURP�
FLYLO�DXWKRULWLHV�DJDLQVW�WKH�&KULVWLDQV��ZKR�QRZ�PDGH�XS�DERXW�����RI�WKH�HPSLUH� �$V�WKHUH�ZDV�WKH�H[WHUQDO�VWUXJ�
JOH��VR�WRR�ZDV�WKHUH�LQWHUQDO�JURZWK�DQG�GHYHORSPHQW� �)ROH\�VXJJHVWV�WKDW�WKLV�SHULRG�KDG�EHJXQ�WR�XVH�WKH�6FULS�
WXUHV��VHFXODU�OLIH��DQG�*UHHN�3KLORVRSK\�WR�KHOS�WKH�IDLWKIXO�XQGHUVWDQG�HXFKDULVWLF�WKHRORJ\��,PDJHV�RI�&KULVW�ZHUH�
VHHQ�ZLWKLQ�WKH�+HEUHZ�6FULSWXUHV��HVSHFLDOO\�LQ�WHUPV�RI�WKH�HWHUQDO�VDFULILFH�RIIHUHG�E\�0HOFKL]HGHN��,Q�WHUPV�RI�VHF�
XODU�OLIH��KH�VWDWHV�WKDW�WKH�³(XFKDULVW�ZDV�LPDJLQHG�DV�D�NLQG�RI�PHGLFLQH��DQWLGRWH�WR�VLQ��IRRG�IRU�WKH�MRXUQH\��DQG�
GLYLQH�JLIW�´ �$V�IRU�*UHHN�SKLORVRSK\��LW�ZDV�DERXW�3ODWR�DQG�KLV�XQGHUVWDQGLQJ�RI�NQRZOHGJH��3ODWR�³EHOLHYHG�WKDW�
NQRZOHGJH�DFTXLUHG�WKURXJK�WKH�VHQVHV�ZDV�IDXOW\�DQG�XQWUXVWZRUWK\��7UXH�NQRZOHGJH��DFFRUGLQJ�WR�3ODWR��FRPHV�
WKURXJK�WKH�LQWHOOHFW��IRU�LW�LV�RQO\�WKH�PLQG�WKDW�FDQ�JUDVS�ZKDW�LV�HVVHQWLDOO\�UHDO�´ �7KLV�GLYLVLRQ�RI�WKH�VHQVLEOH�DQG�
LQWHOOHFWXDO�ZRUOG�ODLG�WKH�JURXQGZRUN�WR�XQGHUVWDQG�FRQFHSWV�OLNH�µUHDO�SUHVHQFH¶�-�WKDW�&KULVW�LV�WUXO\�SUHVHQW�LQ�WKH�
HXFKDULVW�-�DQG�µWUDQVXEVWDQWLDWLRQ¶�-�WKDW�ZKLOH�WKH�HXFKDULVWLF�HOHPHQWV�DSSHDU�DV�EUHDG�RU�ZLQH��WKH\�KDYH�EHHQ�WUDQV�
IRUPHG�LQWR�WKH�%RG\�DQG�%ORRG�RI�&KULVW� 
�����$V�D�3�6���,�DGG�WKDW�WKLV�LV�WKH�HDUO\�SHULRG�RI�WKH�&KXUFK�)DWKHUV��WKRVH�HDUO\�GLVFLSOHV�DQG�WHDFKHUV�RI�WKH�IDLWK�
ZKRP�,�DGPLUH� �$IWHU�WKH�(GLFW�RI�0LODQ��WKH�XQGHUVWDQGLQJ�RI�³FKXUFK´�FKDQJHG�EHFDXVH�WKH�SDUDGLJP�KDG�VKLIW�
HG� �1R�ORQJHU�ZDV�WKH�&KXUFK�LQ�WKH�VKDGRZV��LW�ZDV�QRZ�SXEOLF��%HFDXVH�RI�WKLV�VKLIW��,�GR�EHOLHYH�WKDW�WKLV�SHULRG�
KDV�VRPHWKLQJ�WR�RIIHU�WR�XV�WRGD\� �,¶P�QRW�VXUH�ZKDW�WKDW�LV� �+RZHYHU��,�EHOLHYH�WKH\�KROG�WKH�VHFUHW�WR�VXFFHVV�WRGD\� 
�����2Q�D�PRUH�ORFDO�QRWH��WKLV�LV�WKH�ODVW�ZHHNHQG�IRU�KRDJLH�RUGHUV� �*HW�µHP�ZKLOH�\RX�FDQ� 
�����$OVR��SOHDVH�RIIHU�D�SUD\HU�IRU�WKH�LQWHUFHVVLRQ�RI�6W��&HFHOLD�WKLV�ZHHN� �6KH¶V�WKH�SDWURQ�VDLQW�RI�PXVLFLDQV� �,W�LV�
P\�KRSH�WKDW�VKH�ZLOO�KHOS�XV�WR�KDYH�VRPH�JUHDW�LQWHUYLHZV�IRU�RXU�$VVRFLDWH�RI�0XVLF�0LQLVWU\� �0RUH�GHWDLOV�WR�
FRPH� 
�����7KLV�7KXUVGD\�ZH�KDYH�WKH�)($67�RI�6W��0DU\�0DJGDOHQH� �6KH�KDG�EHHQ�D�PHPRULDO�SUHYLRXVO\� �7KLV�FKDQJH�
WRRN�SODFH�ODVW�\HDU� �:KDW¶V�LQWHUHVWLQJ�LV�WKH�3UHIDFH�IRU�WKH�0DVV� �,W�LV�WLWOHG�³$SRVWOH�WR�WKH�$SRVWOHV´� �5HFDOO�LQ�
-RKQ¶V�*RVSHO��DIWHU�WKH�UHVXUUHFWLRQ��-HVXV�DSSHDUV�WR�KHU�DQG�VKH�UXQV�WR�WHOO�WKH�DSRVWOHV�WKH�QHZV�RI�WKH�UHVXUUHFWLRQ� 
 
�����6HH�\RX�DW�WKH�(XFKDULVWLF�7DEOH�� 
 
�����)U��-LP�*UHW] 
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3DULVK�6WDII�0HPEHUV�DQG�3KRQH�([WHQVLRQV 
&DOO�DQ\�QXPEHU���������-���-���������RU��������-���-���������RU���������-���-���������RU��������-���-����� 

XVH�WKH�H[WHQVLRQ�QXPEHU�ZKHQ�SURPSWHG� 
5HY��'U��-DPHV�5��*UHW]  3DVWRU  �   H[W�����  MJUHW]#GLRSLWW�RUJ� 
5HY��-DPHV�0D]XUHN   6HQLRU�3DURFKLDO�9LFDU� H[W�����  MPD]XUHN#GLRSLWW�RUJ� 
5HY��0LURVODZ�6WHOPDV]F]\N 6HQLRU�3DURFKLDO�9LFDU� H[W�����  PVWHOPDV]F]\N#GLRSLWW�RUJ� 
'HDFRQ�6WHSKHQ�%\HUV�        H[W����� � VE\HUV#GLRSLWW�RUJ 
'HDFRQ�6WHSKHQ�.LVDN�        H[W�����  VNLVDN#GLRSLWW�RUJ� 
'HDFRQ�&KDUOHV�5KRDGV�        H[W�����  FUKRDGV#GLRSLWW�RUJ� 
/RXLV�%RVFR�   ��������� 'LU��RI�5HOLJLRXV�(G�  H[W�����  /%RVFR#VDLQWPDWWKHZSJK�RUJ 
&DURO�+DXEDFK  ��������� 3DULVK�6HFUHWDU\   H[W�����  &+DXEDFK#VDLQWPDWWKHZSJK�RUJ 
3DP�(EQHU�6LPDUG� ��������� %XVLQHVV�0DQDJHU  H[W�����  EXVLQHVVPDQDJHU#VDLQWPDWWKHZSJK�RUJ 
'DYH�+LFNHQERWK�   0DLQWHQDQFH       '+LFNHQERWK#VDLQWPDWWKHZSJK�RUJ 
0LNH�/RQJ�     0DLQWHQDQFH       0/RQJ#VDLQWPDWWKHZSJK�RUJ 
.DWK\�.RHUEHO    3DULVK�6HFUHWDU\   H[W�����  ..RHUEHO#VDLQWPDWWKHZSJK�RUJ 
(ODLQH�0DJLOO   ��������� 3DVWRUDO�$VVRFLDWH�  H[W�����  (0DJLOO#VDLQWPDWWKHZSJK�RUJ 
7HUU\�6FKLHEHO  ��������� 'LU��RI�0XVLF�0LQLVWU\ H[W�����  76FKLHEHO#VDLQWPDWWKHZSJK�RUJ 
$O\VVD�<HDO\�   ��������� 'LU��RI�0XVLF�0LQLVWU\ H[W�����  $<HDO\#VDLQWPDWWKHZSJK�RUJ 
-RQDK�6RXF\�   ��������� 'LU��RI�(YDQJHOL]DWLRQ�	�<RXWK�0LQLVWU\ 
           H[W�����  -6RXF\#VDLQWPDWWKHZSJK�RUJ 
   ��������� $GRUDWLRQ�&KDSHO�     DGRUDWLRQ#VDLQWPDWWKHZSJK�RUJ 
$QQD�7URYDWR   ��������� ([HFXWLYH�$VVLVWDQW 
     6DIH�(QYLURQPHQW  H[W�����  $7URYDWR#VDLQWPDWWKHZSJK�RUJ 
&ODLUH�6LJPXQG    5XPPDJH�+RXVH�  ���-���-���� UXPPDJHKRXVH#VDLQWPDWWKHZSJK�RUJ 
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6DQFWXDU\�&DQGOHV 

)RU�WKH�:HHN�RI��-XO\����WR�-XO\��� 
6$�-�0HPRU\�RI�(UGHOMDF�	�.RFLDQ�)DPLOLHV

�)DPLO\� 
$6�-�$QQD�6KHJLQD��'DXJKWHUV�5RVH�	�7HUU\� 

6%�-�$QQ�	�-RKQ�3HWUDNRYLFK� 
�������������0DU\$QQ�	�)UDQN� 

 
&RQJUDWXODWLRQV�WR�3KLOOLS� 6]DOOD�	�.HOO\�0HKDO�
ZKR�ZHUH� UHFHQWO\�PDUULHG�� �0D\� WKH\� KDYH�PDQ\�
\HDUV�RI�PDULWDO�EOLVV� 
 

&RQJUDWXODWLRQV� WR�'DQLHO� 7KRPSVRQ�� VRQ� RI�0LFKDHO� 	�
0HJDQ�7KRPSVRQ�DQG�%UHQGDQ�(DVOH\��VRQ�
RI� %UHQGDQ� 	� 6WHSKDQLH� (DVOH\� ZKR� ZHUH�
UHFHQWO\� EDSWL]HG�� �0D\� WKH\� � JURZ� LQ�ZLV�
GRP��DJH��DQG�JUDFH� 

 
),1$1&(6 

6XQGD\��-XO\�������� 
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��WK�� WKHUH�ZLOO� EH� D�PHHWLQJ� IRU� DOO� YROXQWHHUV�ZKR�ZRXOG�
OLNH�WR�KHOS�RXW�ZLWK�WKH�QH[W�SDULVK�ZLGH�HYDQJHOL]DWLRQ�VH�
ULHV��:H�DUH�ORRNLQJ�IRU�YROXQWHHUV�WR�VHUYH�LQ�WKH�IROORZLQJ�
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&XULRXV� DERXW� WKH� 'LDFRQDWH"� &RPH� DQG� 6HH�� 
7KUHH� LQIRUPDWLRQ� VHVVLRQV� DUH� SODQQHG� IRU� &DWKROLF�
PHQ�RI�WKH�GLRFHVH�LQWHUHVWHG�LQ�OHDUQLQJ�DERXW�GLDFR�
QDO�PLQLVWU\�LQ�UHVSRQVH�WR�%LVKRS�=XELN¶V�UHFHQW�FDOO�
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