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QXHYRV�PLHPEURV�

)LYH�0DVV�,QWHQWLRQV�DUH�DOORZHG�IRU�HDFK�IDPLO\�SHU�\HDU���7ZR�PD\�EH�VFKHG�
XOHG�DW�HLWKHU�WKH�9LJLO�RU�6XQGD\�DQG�WKUHH�RQ�ZHHNGD\V���3OHDVH�QRWH�WKDW�WR�
JLYH�PRUH�IDPLOLHV�WKH�RSSRUWXQLW\�WR�VFKHGXOH�0DVV�,QWHQWLRQV��QR�H[FHSWLRQV�
FDQ�EH�PDGH�
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VHU�SURJUDPDGDV�HQ�OD�YLJLOLD�HO�ViEDGR�R�HQ�GRPLQJR�\�WUHV�GXUDQWH�OD�VHPD�
QD��3RU�IDYRU�WRPH�HQ�FXHQWD�TXH�QR�VH�SRGUDQ�KDFHU�H[FHSFLRQHV�SDUD�TXH�
PiV�IDPLOLDV�WHQJDQ�OD�RSRUWXQLGDG�GH�SURJUDPDU�LQWHQFLRQHV�GH�0LVD�
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7KH�VHFRQG�UHDGLQJ�IRU�WKH�
/LWXUJ\�WKLV�ZHHNHQG�VSHDNV�RI�
&KULVW�ZKR�LV�RXU�SHDFH��7KH�
SHDFH�WR�ZKLFK�3DXO�UHIHUV�LV�WKDW�
SHDFH�ZH�QRZ�KDYH�ZLWK�*RG�
WKURXJK�&KULVW�VLQFH�RXU�VHSDUD�
WLRQ�IURP�*RG�KDV�EHHQ�KHDOHG�E\�
&KULVW·V�GHDWK�DQG�UHVXUUHFWLRQ��
5RRWHG�DV�ZH�QRZ�DUH�LQ�*RG·V�ORYH�DQG�SHDFH��ZH�FDQ�EH�
SHDFH�IRU�RWKHUV�E\�RXU�OLYHV�DQG�DFWLRQV��7KLV�SHDFH�LV�PDQL�
IHVWHG�PRVW�IXOO\�ZKHQ�ZH�VKRZ�UHVSHFW�WR�RWKHUV��HYHQ�RXU�
HQHPLHV��:LWK�*RG·V�JUDFH�DQG�ORYH��ZH�FDQ��WKURXJK�RXU�
WKRXJKWV��ZRUGV�DQG�DFWLRQV�VKRZ�RQO\�JRRG�ZLOO�DQG�UHVSHFW�
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GH�'LRV�KD�VLGR�VDQDGD�SRU�OD�PXHU�
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YpV�GH�QXHVWUDV�YLGDV�\�DFFLRQHV��(VWD�SD]�VH�PDQLILHVWD�
PiV�FRPSOHWDPHQWH�FXDQGR�PRVWUDPRV�UHVSHWR�SRU�RWURV��
LQFOXVR�SRU�QXHVWURV�HQHPLJRV��&RQ�OD�JUDFLD�\�HO�DPRU�GH�
'LRV��SRGHPRV��D�WUDYpV�GH�QXHVWURV�SHQVDPLHQWRV��SDOD�
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����S�² ����S &KXUFK�FU\�URRP
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*UXSR�3UHFLRVtVLPD 6DQJUH�GH�
&ULVWR
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7KH�YLVXDO�FHQWHUSLHFH�RI�RXU�SDULVK�FKXUFK�
LV�WKH�$OWDU���'XULQJ�WKH�OLWXUJ\�RI�WKH�0DVV�ZH�
ORRN�XSRQ�WKH�$OWDU���,W�LV�WKH�D[LV�DURXQG�
ZKLFK�DOO�RI�WKH�VDFUHG�DFWLRQV�RI�RXU�SUD\HU�
UHYROYH�

:H�KDYH�UHFHQWO\�SODFHG�D�FURVV�RQ�WKH�$OWDU���
´2Q�WKH�$OWDU�RU�FORVH�WR�LW��WKHUH�LV�WR�EH�D�
FURVV�DGRUQHG�ZLWK�D�ILJXUH�RI�&KULVW�FUXFL�
ILHG�µ��7KLV�TXRWDWLRQ�LV�WDNHQ�IURP�WKH�*HQHUDO�,QVWUXFWLRQ�RI�WKH�
5RPDQ�0LVVDO��*,50��������7KH�$OWDU�&URVV�LV�XQLTXH�LQ�WKDW�WKH�
ILJXUH�RI�&KULVW�LV�SODFHG�RQ�ERWK�VLGHV�IRU�WKH�EHQHILW�RI�WKH�
SULHVW�DQG�WKH�FRQJUHJDWLRQ���

-XVW�DV�WKH�KXPDQ�H\H�KDV�PDQ\�SDUWV�WKDW�ZRUN�WRJHWKHU�WR�
SURYLGH�VLJKW��VR�WKH�$OWDU�DUHD�LV�DUUDQJHG�WR�SURYLGH�D�OHQV�
WKURXJK�ZKLFK�ZH�VHH�DQG�H[SHULHQFH�*RG�

6L[�FDQGOHV�DUH�SODFHG�DURXQG�WKH�$OWDU���,Q�WKH�DQFLHQW�7HPSOH�
LQ�-HUXVDOHP��D�VHYHQ�EUDQFKHG�FDQGOHVWLFN�ZDV�SODFHG�QHDU�WKH�
DOWDU���7KLV�DUUDQJHPHQW�ZDV�WUDQVIHUUHG�WR�WKH�HDUOLHVW�FKXUFK�
HV���7KH�VL[�FDQGOHV�DQG�WKH�FURVV�UHSUHVHQW�WKH�VHYHQ�EUDQFKHG�
FDQGOHVWLFN�RI�WKH�DQFLHQW�7HPSOH���7KH�FURVV�FRXQWV�DV�WKH�VHY�
HQWK�FDQGOH��DV�&KULVW�SURFODLPHG�LQ�WKH�*RVSHO�RI�-RKQ�������´,�
FDPH�LQWR�WKH�ZRUOG�DV�OLJKW��VR�WKDW�HYHU\RQH�ZKR�EHOLHYHV�LQ�
PH�PLJKW�QRW�UHPDLQ�LQ�GDUNQHVV�µ

2Q�*RRG�)ULGD\��WKH�RSHQLQJ�SUD\HU�H[SUHVVHV�WKH�PHDQLQJ�RI�
WKH�FURVV�

\RXU�PHUFLHV��2�/RUG��DQG�ZLWK�\RXU�HWHUQDO�SURWHF�
WLRQ�VDQFWLI\�\RXU�VHUYDQWV��IRU�ZKRP�&KULVW�\RXU�6RQ��E\�WKH�
VKHGGLQJ�RI�KLV�%ORRG��HVWDEOLVKHG�WKH�3DVFKDO�0\VWHU\���$PHQ�

<RXU�3DVWRU�
)DWKHU�'DYLG�

/D�SLH]D�FHQWUDO�\�YLVXDO�GH�QXHVWUD�LJOHVLD�
SDUURTXLDO�HV�HO�$OWDU��1RV�SUHFLVDPRV�HQ�HO�
$OWDU�GXUDQWH�OD�OLWXUJLD�GH�OD�0LVD��(V�HO�HMH�
DOUHGHGRU�GHO�FXDO�JLUDQ�WRGDV�ODV�DFFLRQHV�VD�
JUDGDV�GH�QXHVWUD�RUDFLyQ��

5HFLHQWHPHQWH�KHPRV�FRORFDGR�XQD�FUX]�HQ�HO�
$OWDU���(Q�HO�DOWDU�R�FHUFD�GH�pO��GHEHUi�KDEHU�
XQD�FUX]�DGRUQDGD�FRQ�XQD�ILJXUD�GH�&ULVWR�
FUXFLILFDGR���(VWD�H[KRUWDFLyQ�VH�WRPD�GH�OD�

,QVWUXFFLyQ�*HQHUDO�GHO�0LVDO�5RPDQR��*,50��������/D�&UX]�GHO�
$OWDU�HV�~QLFD�HQ�TXH�OD�ILJXUD�GH�&ULVWR�VH�FRORFD�HQ�DPERV�OD�
GRV�SDUD�HO�EHQHILFLR�GHO�VDFHUGRWH�\�GH�OD�FRQJUHJDFLyQ�

$O�LJXDO�TXH�HO�RMR�KXPDQR�FRQ�PXFKDV�SDUWHV�TXH�VH�PXHYHQ�
HQ�XQLyQ�SDUD�SURSRUFLRQDU�OD�YLVWD��HO�iUHD�GHO�$OWDU�HVWi�RUGH�
QDGD�SDUD�SURSRUFLRQDU�XQ�OHQWH�D�WUDYpV�GHO�FXDO�YHPRV�\�H[SH�
ULPHQWDPRV�D�'LRV��

6H�FRORFDQ�VHLV�YHODV�DOUHGHGRU�GHO�$OWDU��(Q�HO�DQWLJXR�7HPSOR�
GH�-HUXVDOpQ��XQ�FDQGHODEUR�GH�VLHWH�UDPDV�VH�FRORFDED�FHUFD�
GHO�$OWDU��(VWH�DUUHJOR�IXH�WUDQVIHULGR�D�ODV�LJOHVLDV�PiV�WHPSUD�
QDV��/DV�VHLV�YHODV�\�OD�&UX]�UHSUHVHQWDQ�HO�FDQGHODEUR�GH�VLHWH�
UDPDV�GHO�DQWLJXR�WHPSOR��/D�&UX]�FXHQWD�FRPR�OD�VpSWLPD�YHOD��
WDO�FRPR�&ULVWR�SURFODPy�HQ�HO�(YDQJHOLR�GH�-XDQ��������<R�KH�
YHQLGR�DO�PXQGR�FRPR�OX]��SDUD�TXH�WRGR�HO�TXH�FUHD�HQ�Pt�QR�
SHUPDQH]FD�HQ�WLQLHEODV��

/D�RUDFLyQ�FROHFWD�GHO�9LHUQHV�6DQWR��H[SUHVD�HO�VLJQLILFDGR�GH�
OD�&UX]��

GH�WXV�PLVHULFRUGLDV��\�FRQ�WX�HWHUQD�SUR�
WHFFLyQ�VDQWLILFD�D�WXV�VLHUYRV��SDUD�TXLHQHV�&ULVWR�WX�+LMR��SRU�HO�
GHUUDPDPLHQWR�GH�6X�VDQJUH��HVWDEOHFLy�HO�0LVWHULR�3DVFXDO��
$PpQ��

6X�SiUURFR�
3DGUH�'DYLG�

6DQWD�&UX]��&DWKROLF�&KXUFK��%XGD��7H[DV 'HFLPRVH[WR�'RPLQJR�GHO�7LHPSR�2UGLQDULR

7KH�GLRFHVDQ�FRDW�RI�DUPV�ZDV�GHVLJQHG�E\�%LVKRS�/RXLV�-��5HLFKHU�DW�WKH�WLPH�
WKH�GLRFHVH�ZDV�HVWDEOLVKHG�LQ������

7KH�FXVWRP�RI�KDYLQJ�D�FRDW�RI�DUPV�JRHV�EDFN�WR�PHGLHYDO�WLPHV�ZKHQ�UXOHUV��
RIILFLDOV��ODUJH�ODQG�RZQHUV��HWF���ZRXOG�KDYH�WKH�VKLHOGV�RI�WKHLU�VROGLHUV�HPEOD]RQHG�
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LV�DJDLQ�D�V\PERO�RI�QHZ�ELUWK�DV�LW�ZDV�LQ�WKH�EHJLQQLQJ�RI�WKH�FKXUFK�QHDUO\�WZR�WKRXVDQG�\HDUV�DJR�

7KH�ZDY\�OLQHV�V\PEROL]H�WKH�&RORUDGR�5LYHU��ZKLFK�SDVVHV�WKURXJK�WKH�FHQWHU�RI�WKH�GLRFHVH��DQG�WKH�JROGHQ�KHDUW�
V\PEROL]HV�6W��$XJXVWLQH��$XVWLQ��RI�+LSSR��7KH�WUDQVIL[HG�DUURZV��RQH�GHVFHQGLQJ�DQG�RQH�DVFHQGLQJ��UHSUHVHQW�6W��$XV�
WLQ©V�ORYH�IRU�*RG�DQG�*RG©V�ORYH�IRU�6W��$XVWLQ�DV�D�JUHDW�GRFWRU�RI�WKH�FKXUFK�



6HSWHPEHU����

�

7KLV�\HDU
V�DQQXDO�+RO\�&URVV�)HVWLYDO�ZLOO�EH�)ULGD\��6HSWHPEHU��WK������S�WR������S��DQG�6DWXUGD\��6HSWHPEHU��WK�������S�WR������S���$GPLV�
VLRQ�LV�IUHH��SDUNLQJ�ZLOO�EH����RQ�)ULGD\�DQG����RQ�6DWXUGD\�

5DIIOH�WLFNHWV�KDYH�EHHQ�GLVWULEXWHG�DQG�ZH·UH�DVNLQJ�DOO�IDPLOLHV�WR�VHOO�D�PLQLPXP�RI�����LQ�UDIIOH�WLFNHWV��$GGLWLRQDO�UDIIOH WLFNHWV�PD\�EH�
SLFNHG�XS�DW�WKH�VFKRRO�RIILFH�GXULQJ�WKHLU�VXPPHU�KRXUV��0�7+������D³�����S��RU�DW�WKH�3DULVK�RIILFH�

:H�DUH�VHHNLQJ�QRQ�IRRG�YHQGRUV�WR�VHOO�LWHPV�VXFK�DV�MHZHOU\�RU�DUWV�DQG�FUDIWV�GXULQJ�WKH�IHVWLYDO���7KLV�LV�D�JUHDW�ZD\�WR�DGYHUWLVH�\RXU�EXVL�
QHVV�ZLWKLQ�WKH�FRPPXQLW\��

&RQWDFW�WKH�+RO\�&URVV�)HVWLYDO�FRPPLWWHH�IRU�YHQGRU�ERRWK�LQIRUPDWLRQ�RU�ZLWK�DQ\�TXHVWLRQV�DERXW�WKH�IHVWLYDO�DW��VDQ�
WDFUX]HYHQWV����#JPDLO�FRP

(VWH�DxR�HO�IHVWLYDO�DQXDO�GH�6DQWD�&UX]�VH�OOHYDUi�D�FDER�HO�YLHUQHV�����GH�����S�D������S��\�ViEDGR����GH�VHSWLHPEUH��GH������S D������S���

/D�DGPLVLyQ�HV�JUDWLV��HO�HVWDFLRQDPLHQWR�VHUi�GH����HO�YLHUQHV�\����HO�ViEDGR�

/RV�EROHWRV�GH�OD�ULID�\D�VH�KDQ�GLVWULEXLGR�\�HVWDPRV�SLGLHQGR�D�FDGD�IDPLOLD�YHQGHU�XQ�PtQLPR�GH�����HQ�EROHWRV�GH�ULID���3XHGH�DGTXLULU�EROH�
WRV�DGLFLRQDOHV�HQ�OD�RILFLQD�GH�OD�HVFXHOD�GXUDQWH�ODV�KRUDV�GH�YHUDQR��/XQHV�D�-XHYHV�����D³�����S��R�HQ�OD�RILFLQD�GH�OD�SDUURTXLD�

%XVFDPRV�D�SHUVRQDV�LQWHUHVDGDV�HQ�YHQGHU�DUWtFXORV�GH�MR\HUtD�R�DUWHVDQtDV�GXUDQWH�HO�IHVWLYDO���(V�XQD�JUDQ�PDQHUD�GH�SURPRYHU VX�QHJRFLR�
HQ�OD�FRPXQLGDG���

6L�WLHQH�DOJXQD�SUHJXQWD�R�SDUD�PiV�LQIRUPDFLyQ�SyQJDVH�HQ�FRQWDFWR�FRQ�HO�&RPLWp�GHO�)HVWLYDO�GH�6DQWD�&UX]�HQ��VDQWDFUX]HYHQ�
WV����#JPDLO�FRP�

6L[WHHQWK�6XQGD\�LQ�2UGLQDU\�7LPH

$JDSH��(O�PLQLVWHULR�GH�0DWULPRQLRV��LPSDUWLUi�FODVHV�GH�SUH�
SDUDFLyQ�SDUD�HO�PDWULPRQLR�HO�YLHUQHV����GH�DJRVWR���6ROD�
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WDFW�WKH�5(�2IILFH�

6L�XVWHG�WLHQH�WLHPSR�GXUDQWH�HO�GtD�\�HVWi�
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)ROORZ�XV�RQ�)DFHERRN��,QVWDJUDP�
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