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µ)RRWVWHSV¶�<RXQJ�3HRSOH¶V�*URXS��� 6XQGD\V�����DP��WHUP�WLPH�RQO\� 

+RXVH�*URXS�      0RQGD\V�����DP��DW����)UHUH�$YH� 
3UD\HU�*URXS�      6HH�SDJH���IRU�GHWDLOV 

%LEOH�6WXG\�       6HH�SDJH���IRU�GHWDLOV 

&RIIHH�0RUQLQJ�     7KXUVGD\V����–������DP� 
7RGGOHUV�*URXS�     )ULGD\V�����DP 

8QGHU�WKH�XPEUHOOD�RI�WKH�8QLWHG�5HIRUPHG�&KXUFK��*XLGH��%URZQLH� 
DQG�5DLQERZ�8QLWV�PHHW�HDFK�ZHHN�GXULQJ�VFKRRO�WHUP� 

8S�WR�GDWH�GHWDLOV�RI�DOO�WKH�DERYH�DFWLYLWLHV�DUH�DYDLODEOH�IURP�WKH� 
&KXUFK�2IILFH��IURP�WKH�&KXUFK�6HFUHWDU\��RU�RQ�RXU�ZHEVLWH� 



)520�7+(�0$16(�� 

'HDU�)ULHQGV 

+DV� WKH� WH[W� PHVVDJH� UHSODFHG� WKH� DUW� RI� VHQGLQJ�
SRVWFDUGV� ZKHQ� RQ� KROLGD\"� � ,� UHFDOO� DV� D� WHHQDJHU�
VSHQGLQJ� WKH� ILUVW� IHZ� GD\V� VHDUFKLQJ� IRU� WKH� ULJKW�
SRVWFDUG� WR� VHQG� WR� IULHQGV� DW� KRPH�� DQG� KRSLQJ� WR�
UHFHLYH�RQH�LQ�UHWXUQ—VKDULQJ�WKH�KROLGD\�H[SHULHQFH� 

8QWLO�P\�PRYH�WR�)OHHW�,�XVHG�WR�VWLFN�DOO� WKH�SRVWFDUGV�
RQ� P\� NLWFKHQ� FXSERDUG� GRRUV�� � /LWHUDOO\� KXQGUHGV� RI�

FDUGV���&DUGV�IURP�.DWKDULQH�DV�VKH�WUDYHOOHG�(XURSH�DQG�&KLQD��FDUGV�IURP�
IDPLO\�UDQJLQJ�IURP�0RUHFDPEH�WR�0DOD\VLD��DQG�FDUGV�IURP�P\�JUDQGSDUHQWV�
ZLVKLQJ�,�ZDV�WKHUH�ZLWK�WKHP� 

&RPLQJ� IURP�%ODFNSRRO�� ,� VDZ�D�YDVW�DUUD\�RI�VHDVLGH�FRPHG\�FDUGV�� �0DQ\�
ZHUH�VH[LVW� DQG� UDFLVW��DQG�HYHQ�DJHLVW�� E\� WRGD\¶V� VWDQGDUGV�� �%XW�RQH�KDV�
DOZD\V� VWXFN� LQ�P\�PLQG�� � 7KH� FDSWLRQ� XQGHUQHDWK� WZR� FRORXUIXO� SDUURWV�� ³,I�
WKHUH�LV�RQH�WKLQJ�,�FDQ¶W�VWDQG�LW¶V�VRPHRQH�ZKR�WDONV�ZKHQ�,�DP�LQWHUUXSWLQJ�´��
:DV�WKHUH�D�KLGGHQ�PHDQLQJ�LQ�WKRVH�ZRUGV"��:H¶OO�QHYHU�NQRZ��EXW�,�VPLOHG�
ZKHQ�UHDGLQJ�LW� 

,QWHUUXSWLQJ� LV� QRW� D� UHFHQW� SKHQRPHQRQ�� FKLOGUHQ� LQWHUUXSW� FRQVWDQWO\� XQWLO�
WKH\�DUH�VKRZQ�KRZ�WR�HQWHU�D�FRQYHUVDWLRQ�UHVSHFWIXOO\���+RZHYHU�LQ�D�UHFHQW�
79� GHEDWH� ,� ZDV� GLVDSSRLQWHG� WR� VHH� WKDW� SROLWLFLDQV� ELGGLQJ� WR� EH� WKH� QHZ�
3ULPH�0LQLVWHU�ZHUH�H[SHUWV�LQ�WKH�DUW�RI�LQWHUUXSWLQJ���7KLV�ZDV�VR�VDG�WR�VHH�
DQG� KHDU�� DV� LQWHUUXSWLRQV—HVSHFLDOO\� WKRVH� WLQJHG� ZLWK� IUXVWUDWLRQ� DQG� D�
UHIXVDO�WR�OLVWHQ�WR�WKH�RWKHU�VLGH—VPRWKHU�µUHDO¶�VKDULQJ�DQG�XQGHUVWDQGLQJ� 

$V�,�ZDWFKHG�ZLWK�KRUURU��,�UHIOHFWHG�RQ�WKH�YHUVH�IURP���&RULQWKLDQV�����DQG�
DVNHG�P\VHOI�� ³ZKHUH� LV� WKH�XQGHUVWDQGLQJ� WKDW� ORYH� LV�SDWLHQW�DQG�NLQG��QRW�
DUURJDQW�RU�UXGH��LQVLVWLQJ�RQ�LWV�RZQ�ZD\"´ 

*RRG� OLVWHQLQJ� FDQ� EH� SRZHUIXO�� KHDOLQJ� DQG� WUDQVIRUPDWLRQDO�� � 7KLV� LV� KRZ�
-HVXV�VKDUHG�KLV�PLQLVWU\�DPRQJVW�KLV�GLVFLSOHV�DQG�WKH�SHRSOH�KH�PHW�RQ�KLV�
WUDYHOV�� QRW� DOZD\V� WU\LQJ� WR� IL[� WKLQJV� IRU� WKHP�� EXW� HQFRXUDJLQJ� SUD\HU� DQG�
GLVFHUQLQJ� WKH� ZD\� IRUZDUG� LQ�*RG¶V� VWUHQJWK�� � ,W� FRVW� KLP�� DV�PDQ\� SHRSOH�
SUHIHUUHG� WKH�DJJUHVVLYH�DSSURDFK� UDWKHU� WKDQ�VHHNLQJ�JRRG�FRPPXQLFDWLRQ�
VNLOOV�WR�EXLOG�SHRSOH�XS� 

$V�GLVFLSOHV�ZH�QHHG�WR�OHDUQ�KRZ�WR�EH�µDFWLYH�OLVWHQHUV¶��RSHQ�WR�OLVWHQLQJ�WR�
RWKHUV¶� YLHZV� DQG� WKRXJKWV�� REVHUYLQJ� ERG\� ODQJXDJH�� WRQH� RI� ZRUGV�� DQG�
KHVLWDQF\� LQ� WKH� IORZ� RI� WKHLU� ZRUGV�� � 7KDW� GRHV� QRW� PHDQ� WKDW� ZH� VKRXOG�
EOLQGO\�DJUHH�ZLWK�WKHP��EXW�LI�ZH�UHVSHFWIXOO\�OLVWHQ�WR�ZKDW�WKH�RWKHU�SHUVRQ�LV�
VD\LQJ��WKHQ�ZH�FDQ�PDNH�D�MXGJHPHQW�DQG�GLVFHUQ�ZKHUH�*RG�LV�VSHDNLQJ�LQ�
WKH�VSHDNHU�DQG�WKH�OLVWHQHU� 

2YHU� WLPH� ZH� GR� GHYHORS� XQKHOSIXO� KDELWV—DQG� ,� IHDU� WKDW� WKH� 79� GHEDWH�
LOOXVWUDWHG� WKDW� YHU\� ZHOO—ZKLFK� FDQ� VRPHWLPHV� WDNH� XV� LQ� DQ� XQKHOSIXO�
GLUHFWLRQ���6LOHQFH�LV�WKH�NH\�WR�JRRG�OLVWHQLQJ�DQG�FDQ�EH�D�JLIW�WR�WKRVH�RQ�WKH�
UHFHLYLQJ�HQG� 

,Q�7RXFK�$XJXVW—6HSWHPEHU������SDJH�� 



,Q�7RXFK�$XJXVW—6HSWHPEHU������SDJH�� 

-HVXV�OLVWHQHG�WR�PDQ\��PDQ\�SHRSOH��DOO�DJHV��DOO�RFFXSDWLRQV��SHRSOH�IURP�
GLIIHUHQW� FXOWXUHV�� GLIIHUHQW� JHQGHUV�� GLIIHUHQW� DELOLWLHV�� � +H� JDYH� WR� HDFK�
SHUVRQ�KLV�SUHVHQFH�DQG�UHVSHFW��\HW�DOZD\V�FRPLQJ�WR�KLV�RZQ�RSLQLRQV�DQG�
H[SUHVVLQJ�WKHP� 

'XULQJ� WKH� VXOWU\� GD\V� RI� VXPPHU� ZK\� QRW� VLW� DQG� UHOD[� DQG� FKHFN� \RXU�
OLVWHQLQJ�VNLOOV�LQ�WKLV�OLWWOH�H[HUFLVH"��+DYH�D�VKHHW�RI�$��SDSHU�UHDG\� 

4XHVWLRQ����µ:KHQ�,�DP�QRW�OLVWHQHG�WR��,�IHHO«�"¶���:ULWH�DOO�WKH�ZRUGV�GRZQ�
RQ�WKH�OHIW�KDQG�VLGH�RI�WKH�VKHHW�RI�SDSHU�� 

4XHVWLRQ� ��� 7KLQN�RI� D� WLPH�ZKHQ� \RX�ZHUH� OLVWHQHG� WR�� DQG�FRPSOHWH� WKH�
VHQWHQFH��µ:KHQ�,�DP�OLVWHQHG�WR��,�IHHO«�"¶���:ULWH�WKHVH�ZRUGV�RQ�WKH�ULJKW�
KDQG�VLGH�RI�WKH�SDSHU�� 

7R� ILQLVK�� UHDG�RXW�WKH�WZR�FROXPQV�RI�ZRUGV�DQG�FRQVLGHU�WKH�HIIHFWLYHQHVV�
RI�JRRG�OLVWHQLQJ� 

(YHU\�EOHVVLQJ�WR�\RX�DV�ZH�ORRN�IRUZDUG�WR�PDQ\�PRUH�JRRG�FRQYHUVDWLRQV��
DQG�SHUKDSV�WKH�UHQHZHG�LQWHUHVW�LQ�VHQGLQJ�SRVWFDUGV� 

5XWK 

3RVWVFULSW�� � ,� KDYH� QRZ� FRPSOHWHG� WKH� ILUVW� \HDU� RI� P\� 3URIHVVLRQDO�
'RFWRUDWH� LQ�3UDFWLFDO�7KHRORJ\� DW�$QJOLD�5XVNLQ�8QLYHUVLW\��&DPEULGJH�� VR�
WKH� QH[W� LVVXH� RI� µ,Q� 7RXFK¶� ZLOO� LQFOXGH� D� UHIOHFWLRQ� DQG� VXPPDU\� RI� P\�
VWXGLHV�DQG�UHVHDUFK�DUHD�

&2))((�0251,1*6�,1�$8*867 

'XULQJ�$XJXVW�WKH�7KXUVGD\�FRIIHH�PRUQLQJV�ZLOO�PHHW� 
IURP����DP�DW�WKH�IROORZLQJ�YHQXHV� 

$XJXVW��VW���1HZO\Q¶V�)DUP�� 
1RUWK�:DUQERURXJK��5*����+$ 

$XJXVW��WK���:KLWH�/LRQ��+DUWOH\�:LQWQH\��5*����$( 

$XJXVW���WK���6TXLUH¶V�*DUGHQ�&HQWUH�� 
%DGVKRW�/HD�5RDG��%DGVKRW�/HD��*8���-; 

$XJXVW���QG���)RUHVW�/RGJH��+ROW�3RXQG��)DUQKDP��*8����/' 

$XJXVW���WK���6W�-RKQ¶V�&KXUFK��+DUWOH\�:LQWQH\��5*����(' 

6HSWHPEHU��WK���)OHHW�8QLWHG�5HIRUPHG�&KXUFK 
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127,&(�%2$5' 

µ)2//2:�7+(�/(&7,21$5<µ 

$�PRQWKO\�JURXS�PHHWLQJ�LQ�WKH�
YHVWU\�WR�H[SORUH�WKH�/HFWLRQDU\�

UHDGLQJV�IRU�WKH�IROORZLQJ�6XQGD\��
7KH�QH[W�JDWKHULQJV�ZLOO�DW� 

���QRRQ�RQ� 

�0RQGD\����WK�$XJXVW 

�0RQGD\��WK�6HSWHPEHU� 

�3OHDVH�QRWH�FKDQJH�RI�WLPH� 

0217+/<�
35$<(5�
*5283 

7KH�PRQWKO\�
3UD\HU�*URXS�ZLOO�
PHHW�RQ�WKH�IROORZLQJ�GDWHV�DW� 
���QRRQ�LQ�WKH�YHVWU\�DW�)OHHW�85&� 

0RQGD\���WK�$XJXVW 
0RQGD\��QG�6HSWHPEHU 

&RPH�DQG�MRLQ�XV�IRU����PLQXWHV�
RI�TXLHW�PHGLWDWLRQ�DQG�SUD\HU� 

$118$/�	�678'<�/($9( 
5XWK��RXU�0LQLVWHU��ZLOO�QRW�EH�

DYDLODEOH�RQ�WKH�IROORZLQJ�GDWHV� 
��WK—��WK�$XJXVW 
�*UHHQEHOW�)HVWLYDO� 

��WK�6HSWHPEHU—�QG�2FWREHU 
�$QQXDO�OHDYH� 

6(59,&(�2)�5(0(0%(5,1*�$1'�7+$1.6*,9,1*����� 
�'DWH�IRU�\RXU�GLDU\� 

$�VKRUW�VHUYLFH�IRU�EHUHDYHG�UHODWLYHV�DQG�IULHQGV�ZLOO�EH�KHOG� 
DW�)OHHW�85&�RQ�6XQGD\��UG�1RYHPEHU�DW���SP 

,W�ZLOO�EH�D�VHUYLFH�ZLWK�FDQGOHV��DQG�WKH�QDPHV�RI�WKRVH� 
ZH�ZLVK�WR�UHPHPEHU�ZLOO�EH�UHFDOOHG� 

,I�\RX�ZRXOG�OLNH�D�ORYHG�RQH�WR�EH�UHPHPEHUHG�DW�WKH� 
VHUYLFH��SOHDVH�VSHDN�WR�&KULVWLQH�*LEERQV�RU�5XWK�'LOORQ� 

$OO�DUH�ZHOFRPH� 

�����������0$16(�23(1�'$< 
&RPH�DQG�VKDUH�LQ�IHOORZVKLS�DQG�FRQYHUVDWLRQ�DW�WKH�0DQVH� 

RQ�6DWXUGD\��UG�$XJXVW�IURP��—��SP��� 
'ULQNV�ZLOO�EH�SURYLGHG��UDQJLQJ�IURP�WHD�DQG�FRIIHH�� 

WR�JLQ�	�WRQLF�DQG�ZLQH��KRZHYHU��SOHDVH�EULQJ 
VRPHWKLQJ�WR�HDW��µIRU�WKH�WDEOH¶� 

/RRNLQJ�IRUZDUG�WR�VHHLQJ�\RX�DOO—5XWK 



)$0,/<�1(:6 

&21*5$78/$7,216� 

7R�0HOYLQ� 6DMX� .DGHFNDO�� ZKR� ZDV� DZDUGHG� WKH�
3OD\HU� RI� WKH� <HDU� WURSK\� DW� )OHHW� 6SXUV� )RRWEDOO�
&OXE� 

7R�&DPHURQ�%RRNHU��0RLUD�DQG�-RKQ�-RKQVWRQH¶V�
JUDQGVRQ��ZKR�JDLQHG� D�'LVWLQFWLRQ� LQ�KLV�0DVWHUV�
'HJUHH�LQ�0DWKHPDWLFV�IURP�&DPEULGJH�8QLYHUVLW\���
&DPHURQ� ZLOO� JR� RQ� WR� VWXG\� IRU� D� 3K'� DW� 2[IRUG�
8QLYHUVLW\� 

7R�/L]�DQG�&ROLQ�0F&OXQH��
ZKR� UHFHQWO\� FHOHEUDWHG�
WKHLU� *ROGHQ� :HGGLQJ�
$QQLYHUVDU\���7KH\�LQYLWHG�

HYHU\RQH� WR� FHOHEUDWH� ZLWK� WKHP� E\� VKDULQJ�
FRIIHH�DQG�FDNH�DIWHU�PRUQLQJ�VHUYLFH� 

7R�$QQH� $QGHUVRQ� DQG� 0RLUD� %DPILHOG��ZKR�
ZHUH� UHFHLYHG� LQWR� PHPEHUVKLS� DW� )OHHW� 85&�
GXULQJ�PRUQLQJ�VHUYLFH�RQ�6XQGD\���VW�-XO\��� 

$QQH� KDV� WUDQVIHUUHG� KHU� PHPEHUVKLS� IURP�
3DUNJDWH� DQG� 1HVWRQ� 85&� RQ� WKH� :LUUDO�� DQG�
0RLUD�IURP�6W�3DXO¶V�85&�LQ�6RXWK�&UR\GRQ� 

%RWK� KDYH� JLYHQ� PDQ\� \HDUV� RI�
VHUYLFH�DW�WKHLU�SUHYLRXV�FKXUFKHV��� 

:H�DUH� GHOLJKWHG� WKDW� $QQH� DQG�
0RLUD� KDYH� MRLQHG� RXU� FKXUFK�
IDPLO\� DQG� ZHOFRPH� WKHP�
ZDUPO\� 

/L]�	�&ROLQ� 

$QQH��OHIW��DQG�0RLUD��ULJKW��ZLWK�5XWK 

0HOYLQ 
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<281*�3(23/(�-�7+(�%,*�63($.�287 

7KH�VHFRQG�%LJ�6SHDN�2XW�UHVLGHQWLDO�ZHHNHQG�WRRN�SODFH�DW�5HSWRQ�6FKRRO��
'HUE\�RQ�WKH�ZHHNHQG�RI��WK–�WK�-XO\��DQG�ZDV�DWWHQGHG�E\�:LOOLDP�*RGGDUG��
0DKLPD�6DMX�DQG�0HOYLQ�6DMX�.DGHFNDO�IURP�)OHHW�85&� 

7KLV� DQQXDO� HYHQW� LV� RUJDQLVHG� E\� WKH� 85&¶V� &KLOGUHQ¶V� DQG� <RXWK� :RUN�
WHDP�� DQG� LV� DQ� RSSRUWXQLW\� IRU� ��-��� \HDU� ROGV� FRQQHFWHG� ZLWK� WKH� 8QLWHG�
5HIRUPHG� &KXUFK� WR� SXW� WKHLU� IDLWK� LQWR� DFWLRQ�� � 7KLV� \HDU� WKH� WKHPH� ZDV�
µ0DNLQJ�<RXU�0DUN¶� 

7KH� ILOP�8S��ZDV�XVHG�E\� WKH�JURXS� LQ�
FRQMXQFWLRQ�ZLWK�UHDGLQJV�IURP�WKH�%LEOH�
WR� IRFXV� RQ� UHFRJQLVLQJ� VNLOOV� DQG�
WDOHQWV�LQ�\RXUVHOI�DQG�RWKHUV��DQG�XVLQJ�
WKRVH� JLIWV� WR� PDNH� \RXU� PDUN� LQ� WKH�
FKXUFK��WKH�FRPPXQLW\�DQG�VRFLHW\�DV�D�
ZKROH� 

2QH�RI� WKH�PRVW�SRSXODU� VHVVLRQV�ZDV�
D� µFKXUFK�DQG�FRPPXQLW\¶�ZRUNVKRS��ZKHUH�D�JURXS�ZDONHG�WR�5HSWRQ�85&��
OLWWHU-SLFNLQJ�RQ� WKHLU�ZD\�� �2QFH�DW� WKH�FKXUFK� WKH\�PDNH� WKHLU�PDUN�RQ� WKH�
FKXUFK�SUHPLVHV�E\�FOHDULQJ�DQ�RYHUJURZQ�JDUGHQ��ILOOLQJ�KDQJLQJ�EDVNHWV�DQG�
IORZHU� SRWV�� SDLQWLQJ� D� JDWH�� DQG� GHFRUDWLQJ� WKH� QRWLFHERDUGV� ZLWK� WZR�
LQVSLULQJ�GLVSOD\V�WR�HQFRXUDJH�WKH�FRQJUHJDWLRQ�WKDW�WKH\�WRR�KDYH�D�SDUW�WR�
SOD\�LQ�WKH�PLVVLRQ�RI�*RG� 

7KH�ZHHNHQG�ZDV�WKRURXJKO\�
HQMR\HG�E\�RXU�\RXQJ�SHRSOH��
DQG� 0DKLPD� VDLG�� ³0\�
H[SHULHQFH�DW�%LJ�6SHDN�2XW�
�����ZDV�H[FHOOHQW���7KHUH�
ZDV�D� ORW�RI� LPSURYHPHQW�LQ�
FRPSDULVRQ� WR� ODVW� \HDU¶V�
HYHQW�� DQG� LW� ZDV� FOHDU� WKDW�
WKH� RUJDQLVHUV� SXW� RXU�

IHHGEDFN�LQWR�FRQVLGHUDWLRQ��� 

³7KH� IRRG�� YHQXH� DQG� DFFRPPRGDWLRQ� ZDV� EULOOLDQW�� DQG� WKH� YDULHW\� RI�
DFWLYLWLHV�ZDV�DOVR�YHU\�JRRG���2YHUDOO��LW�ZDV�D�IXQ�H[SHULHQFH�DQG�,�FDQ¶W�ZDLW�
IRU�WKH�QH[W�RQH�´ 
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,1752'8&,1*�285�1(:�µ)5,(1'6�
2)�3$/$1,�0,66,21¶�/2*2 
7KH�)ULHQGV�RI�3DODQL�0LVVLRQ�GHFLGHG�WKDW�
WKH\�QHHGHG�D�ORJR�WR�UHSUHVHQW�WKHP—RQH�
WKDW�ZDV�VLPSOH�DQG�FRORXUIXO��\HW�UHIOHFWHG�
WKH� DLPV�RI� WKH� JURXS� DQG� FRXOG� EH� HDVLO\�
UHSOLFDWHG�RQ�IXQGUDLVLQJ�PDWHULDOV� 

:H� UDQ� D� FRPSHWLWLRQ� WR� GHVLJQ� WKH� ORJR�� DQG� WKLV� ZDV� RSHQ� WR� DOO� \RXQJ�
SHRSOH�DIILOLDWHG� WR�RXU�FKXUFK—5DLQERZV��%URZQLHV�DQG�*XLGHV��DV�ZHOO�DV�
RXU� µ)RRWVWHSV¶� \RXQJ�SHRSOH¶V�JURXS�� �6HYHUDO�GHVLJQV�ZHUH�VXEPLWWHG��DQG�
WKHVH�ZHUH�UHYLHZHG�DW�RXU�UHFHQW�)ULHQGV�RI�3DODQL�0LVVLRQ���7KH�ZLQQHU�ZDV�
0DKLPD�(OL]D�6DMX��E\�D�XQDQLPRXV�GHFLVLRQ�� 

&RQJUDWXODWLRQV��0DKLPD���$QG�D�ELJ�WKDQN�\RX�WR�DOO� WKH�RWKHU�\RXQJ�SHRSOH�
IRU�WKHLU�FRQWULEXWLRQV��ZKLFK�GHPRQVWUDWHG�JUHDW�LPDJLQDWLRQ�DQG�FUHDWLYLW\��� 

0DKLPD¶V�HQWU\—LQ� WKH�FRORXUV�RI� WKH� ,QGLDQ� IODJ—ZDV�FKRVHQ�EHFDXVH� LW� LV��
VLPSOH� \HW�VWULNLQJ��DQG�FRQYH\V� WKH�FRQFHSW�RI�SDUWQHUVKLS�ZKLFK�XQGHUSLQV�
WKH�UHODWLRQVKLS�EHWZHHQ�RXU�FKXUFK�DQG�3DODQL�0LVVLRQ� 

&KULVWLQH�*LEERQV 

6<12'�&+,/'5(1¶6�'$<—/(*2�0$1,$� 

,Q� -XQH� \RXQJ� SHRSOH� IURP� DFURVV� :HVVH[� 6\QRG� PHW� DW� RXU� FKXUFK� WR�
H[SORUH� WKURXJK� /HJR� KRZ� HYHU\WKLQJ�
ILWV�WRJHWKHU�LQ�*RG¶V�SODQ� �7KLV�ZDV�LQ�
OLQH� ZLWK� WKH� $VVHPEO\� WKHPH� RI� µ2QH�
%RG\��0DQ\�3DUWV¶��� 

6HYHUDO� \RXQJ� SHRSOH� IURP� RXU� FKXUFK�
ZHQW�DORQJ��DQG�HQMR\HG�D�JUHDW�GD\�RI�
IXQ�DQG� IULHQGVKLS��ZLWK� D�PL[�RI�%LEOH��
/HJR�DQG�RWKHU�FUHDWLYH�DFWLYLWLHV�  ������
0DUJDUHW�$UPHV 
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0(0%(56+,3�&/$66(6����� 
0HPEHUVKLS� FODVVHV� ZLOO� EH� VWDUWLQJ� LQ� 6HSWHPEHU��� 
,I�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ��SOHDVH�VHH�5XWK� 

0HPEHUVKLS�PHHWLQJV� LQYROYH�VL[�VHVVLRQV��DOWKRXJK�
WKHVH� FDQ� EH� FRQGHQVHG� RYHU� �-�� ZHHNV��� ZKHUH�
WRJHWKHU�ZH�H[SORUH� 

· <RXU�MRXUQH\�VR�IDU 

· 7KH�%LEOH 

· :RUVKLS 

· %HOLHYLQJ�DQG�EHORQJLQJ 

· (FXPHQLVP 

· 7KH�JOREDO�FKXUFK 

7KH�ILUVW�VHVVLRQ�ZLOO�EH�DW��� SP� RQ� 0RQGD\� �QG� 6HSWHPEHU� LQ�WKH�YHVWU\��
DQG�VXEVHTXHQW�GDWHV�ZLOO�EH�DUUDQJHG�QHDUHU�WKH�WLPH���:H�GR�WU\�WR�EH�DV�
IOH[LEOH�DV�ZH�FDQ�VR�WKDW�HYHU\RQH�FDQ�EH�LQYROYHG� 

5XWK 

23(1�*$5'(1� 
DW�WKH�KRPH�RI�-HQQ\�%XWWHUZRUWK�� 

����$OEHUW�6WUHHW��)OHHW 

,�DP� ORRNLQJ� IRUZDUG� WR�ZHOFRPLQJ� \RX� WR�P\�JDUGHQ�
RQ�6XQGD\���WK�$XJXVW������—��SP�� 

,�ORYH�P\�JDUGHQ���0\�ODWH�KXVEDQG�DQG�,�ZRUNHG�KDUG�
LQ� WKH� ODVW� IHZ� \HDUV� WR�PDNH� LW� D� SODFH� WR� UHOD[� DQG�
HQMR\�WKH�EHDXW\�RI�IORZHUV�DQG�SODQWV���7KH�JDUGHQ�LV�
RQO\�VPDOO��EXW� WKH�ZLQGLQJ�SDWKV�DQG�KLGGHQ�FRUQHUV�
PDNH�LW�D�SODFH�RI�VXUSULVH�DQG�SHDFH� 

5HIUHVKPHQWV�ZLOO�EH�DYDLODEOH��DQG�\RX�DUH�ZHOFRPH�WR�VLW�DQG�FKDW—RU�UHVW�
ZLWK�\RXU�RZQ�WKRXJKWV���,�KRSH�LW�ZLOO�EH�EXV\� 

$OO�GRQDWLRQV�DUH�IRU�WKH�ZRUN�RI�WKH�3DODQL�0LVVLRQ�LQ�,QGLD� 

2Q�D�SUDFWLFDO�QRWH��SDUNLQJ�LV�YHU\�OLPLWHG�RQ�$OEHUW�6WUHHW���<RX�ZLOO�QHHG�WR�
PDNH�\RXU�RZQ�DUUDQJHPHQWV�WR�SDUN�HOVHZKHUH� 

3OHDVH�FRPH��DQG�OHW�XV�HQMR\�DQ�DIWHUQRRQ�WRJHWKHU� 

-HQQ\�%XWWHUZRUWK 
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'-'$< 

:LWK�WKLV�\HDU�PDUNLQJ�WKH���WK�DQQLYHUVDU\�RI�WKH�'-'D\�ODQGLQJV�RQ��WK�-XQH�
������ P\� WKRXJKWV� JR� EDFN� WR� P\� IDWKHU�� ZKR� DV� D� ��� \HDU� ROG� DUP\�
FRPPDQGR� VHUYLQJ� ZLWK� WKH� �VW� 6SHFLDO� 6HUYLFH� %ULJDGH�� ODQGHG� RQ� 6ZRUG�
%HDFK��1RUPDQG\��DPRQJVW�D�KDLO�RI�EXOOHWV�DQG�JXQILUH� 

,Q� D� OHWWHU� WR� KLV� SDUHQWV� RQ� WKH� HYH� RI� WKH� EDWWOH� KH�
ZURWH��³7U\�QRW�WR�ZRUU\�DERXW�PH���,¶P�QRW�DIUDLG��DQG�
LI� LW¶V�*RG¶V�ZLOO� WKDW� ,� VKRXOG� QRW� UHWXUQ�� WKHQ�+H�KDV�
DQRWKHU�SODQ� IRU�PH��DQG�RQH�GD\�ZH�ZLOO�DOO�EH�EDFN�
WRJHWKHU�DJDLQ�´ 

,� KDYH� RIWHQ� ZRQGHUHG� KRZ� KLV� SDUHQWV� �P\�
JUDQGSDUHQWV��PXVW� KDYH� IHOW� RQ� UHFHLYLQJ� WKDW� OHWWHU��
DV� WZR� \HDUV� SUHYLRXVO\� WKH\� KDG� ORVW� D� VRQ� ZKRVH�
VKLS�ZDV�WRUSHGRHG�LQ�WKH�1RUWK�$WODQWLF��ZLWK�DOO�VRXOV�
ORVW� DW� VHD�� � %HLQJ� YHU\� UHOLJLRXV� IRON�� WKLV� ZDU� PXVW�
KDYH�WHVWHG�WKHLU�IDLWK�WR�WKH�OLPLW� 

%XW�P\� IDWKHU�GLG� UHWXUQ�� DQG�KH�GLG� VXUYLYH� WKH�ZDU��
WKRXJK�WKH�KRUURUV�KH�ZLWQHVVHG�RQ�WKDW�GD\�VWD\HG�LQ�
KLV�PHPRU\�IRUHYHU���+H�RIWHQ�XVHG�WR�ZRQGHU�ZK\�KH�
UHWXUQHG�KRPH�ZKHQ� VR�PDQ\� JRRG�PHQ—EUDYH�PHQ—GLGQ¶W�� �+RZHYHU� KH�
DOZD\V�VDLG�WKDW�KH�IHOW�VRPHRQH�ZDV�ORRNLQJ�RXW�IRU�KLP��WKDW�*RG�KDG�D�SODQ�
IRU�KLP��DQG� WKURXJKRXW�KLV� OLIH�� LQ� WKH�JRRG�DQG�EDG� WLPHV��KH�DOZD\V�NQHZ�
WKDW�LI�KH�SXW�KLV�WUXVW�LQ�*RG�KH�ZRXOG�ILQG�DQ�DQVZHU� 

,� KDYH� RIWHQ� KHDUG� SHRSOH� VD\�� ³:K\� PH"´� RU� ³:K\� KDV� WKLV� KDSSHQHG� WR�
WKHP—WKH\�GRQ¶W�GHVHUYH�LW"´���:H�DOO�KDYH�VDG�DQG�VRPHWLPHV�WUDJLF�HYHQWV�

KDSSHQ� LQ� RXU� OLYHV�� DQG� VRPHWLPHV� ZH� ORVH� RXU�
ZD\���(YHQ�WKH�NLQGHVW�RI�SHRSOH�DUH�QRW�H[HPSW� 

+RZHYHU�WKDW�LV�ZKHUH�RXU�IDLWK�FRPHV�LQ���*RG�KDV�
D� SODQ� IRU� XV� DOO�� DQG� VRPHWLPHV� LW� LV� KDUG� WR�
XQGHUVWDQG�MXVW�ZKDW�WKDW�SODQ�LV���%XW�,�EHOLHYH�WKDW�
HYHU\WKLQJ� KDSSHQV� IRU� D� UHDVRQ�� � ,� DOVR� EHOLHYH�
WKDW�*RG�QHYHU�OHDYHV�XV��DQG�KHOSV�XV�WR�ILQG�WKH�
VWUHQJWK� WR� GHDO�ZLWK�ZKDWHYHU� LV� WKURZQ�DW� XV�� � ,W�
MXVW�WDNHV�D�ZKLOH��VRPHWLPHV��WR�ILJXUH�LW�DOO�RXW� 

-XVW�DV��IRU�WKRVH�EUDYH�PHQ����\HDUV�DJR�ZKR�SXW�
WKHLU� WUXVW� LQ� *RG�� *RG� KDG� D� SODQ� IRU� HDFK� DQG�
HYHU\�RQH�RI�WKHP� 

-HQQ\�'HYLV 

&SO�%LOO�%LGPHDG�� 
DJH��� 

$W�2XLVWUHKDP��DW�WKH���WK� 
'-'D\�FRPPHPRUDWLRQV 
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)RRWQRWH� 

0\�IDWKHU�VHUYHG�ZLWK�WKH�1R���$UP\�&RPPDQGR��ZKR�ZHUH�SDUW��RI�WKH��VW�
6SHFLDO�6HUYLFH�%ULJDGH��DQG�KH�VHUYHG�ZLWK�WKHP�DOO�WKURXJK�WKH�ZDU�\HDUV���
7KH\�ZHUH� GLVEDQGHG�DW� WKH� HQG� RI� WKH�ZDU�� DQG� WKH�PHQ�DOO� ZHQW� EDFN� WR�
WKHLU�RULJLQDO�UHJLPHQWV���'DG¶V�ZDV�WKH�+LJKODQG�/LJKW�,QIDQWU\��DV�KH�ZDV�D�
VQLSHU�DQG�RULJLQDOO\� MRLQHG�D� ULIOH� UHJLPHQW� �QRZ�NQRZQ�DV�7KH�5LIOHV��� �+H�
ZDV�D�FRUSRUDO�DW�WKH�WLPH�RI�WKH�'-'D\�ODQGLQJV��EXW�ODWHU�RQ�LQ�KLV�DUP\�OLIH�
KH�EHFDPH�D�VHUJHDQW� 

-HQQ\ 

-$&2%¶6�/$''(5 

:KDW�DUH�WKH�UXQJV�RI�-DFRE¶V�ODGGHU 
:KLFK�FDQ�KHOS�XV�ULVH 
:LWK�KRSH�RI�KHDYHQ�LQ�RXU�KHDUWV 
$QG�EULJKWQHVV�LQ�RXU�H\HV" 

*RG�WKH�FUHDWRU�LV�WKH�ILUVW� 
0DNHU�RI�KHDYHQ�DQG�HDUWK� 
2XU�)DWKHU��ZKR�LQYLWHV�XV 
7R�NQRZ�D�VHFRQG�ELUWK� 

&KULVW�-HVXV�LV�WKH�VHFRQG�UXQJ� 
:KR�JDYH�KLV�OLIH�WR�VDYH� 
:KR�ZURXJKW�RXU�IUHH�VDOYDWLRQ 
$QG�WULXPSK�R¶HU�WKH�JUDYH� 

7KH�+RO\�6SLULW�LV�WKH�WKLUG� 
:KR�OLYHV�ZLWKLQ�RXU�KHDUWV� 
:KR��OLNH�WKH�ZLQG��VZHHSV�WKURXJK�RXU�OLYHV� 
+LV�OLJKW�DQG�ILUH�LPSDUWV� 

³7KHQ�DUH�WKHVH�WKUHH�WKH�RQO\�UXQJV"´ 
³2K�QR��IRU�\RX�VKDOO�OHDUQ 
$OO�WKRVH�ZKRVH�OLYHV�DUH�VSLULW-ILOOHG 
&DQ�OLIW�\RX��LQ�\RXU�WXUQ�´ 

        6KHLOD�'XUELQ 
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 35$<(5�2)�7+(�0217+ 

$OH[DQGHU�*UDKDP�%HOO�ZDV�ERUQ�LQ�(GLQEXUJK�LQ��������
+H� LV� QRZ� SHUKDSV� EHVW� UHPHPEHUHG� IRU� KDYLQJ�
LQYHQWHG� WKH� WHOHSKRQH�� � +H� GLHG� LQ� &DQDGD� RQ� �QG�
$XJXVW������ 

:KHQ� KH� ZDV� DJHG� ��� KLV� IULHQG¶V� IDWKHU� VDZ�
$OH[DQGHU� DQG� KLV� RZQ� VRQ� SOD\LQJ� DURXQG� KLV� ZDWHU�
PLOO�ZKHUH�IDUPHUV�ZHQW�WR�JULQG�WKHLU�FRUQ���7KH\�ZHUH�
D�GLVWUDFWLRQ��DQG�KH�DVNHG�LI�WKH\�FRXOG�ILQG�VRPHWKLQJ�
XVHIXO�WR�GR���+H�KDQGHG�WKHP�VRPH�ZKHDW�DQG�DVNHG�
WKHP� WR� WDNH� WKH� KXVNV� RII� WKH� KHDGV�� � 7KH\� VHW� WR�
H[SHULPHQWLQJ�DQG��ODWHU�LQ�OLIH��%HOO�ZRXOG�ORRN�EDFN�RQ�
WKLV�PRPHQW�DV�WKH�WLPH�ZKHQ�KH�EHJDQ�WR�EH�FUHDWLYH�
DQG�LQYHQW� 

$OH[DQGHU¶V�WZR�EURWKHUV�GLHG�RI�WXEHUFXORVLV��7%����+LV�SDUHQWV��DQ[LRXV�QRW�WR�
ORVH� WKHLU� UHPDLQLQJ� VRQ�� VHQW� KLP� WR� &DQDGD�� DZD\� IURP� WKH� GDPSQHVV� RI�
6FRWODQG���$�\HDU�ODWHU�KLV�KHDOWK�LPSURYHG�DQG�KH�PRYHG�VRXWK�WR�WKH�8QLWHG�
6WDWHV��WHDFKLQJ�LQ�WKH�%RVWRQ�6FKRRO�IRU�WKH�'HDI���+H�ZDV�SDUWLFXODUO\�NHHQ�
WR� LQYHQW� VRPHWKLQJ� WKDW� PLJKW� FKDQJH� WKH� VRXQG� RI� D� SHUVRQ� WDONLQJ� LQWR�
VRPHWKLQJ�WKDW�VRPHKRZ�FRXOG�EH�VHHQ�E\�GHDI�SHRSOH���$V�LW�KDSSHQHG��KLV�
H[SHULPHQWLQJ�OHG�KLP�WR�LQYHQW�WKH�WHOHSKRQH� 

$OH[DQGHU�ZRUNHG�ZLWK�SHRSOH�ZKR�KDG�SUREOHPV�ZLWK�VSHHFK�DQG�KHDULQJ��DV�
GLG�KLV� IDWKHU�DQG�JUDQGIDWKHU�� �+LV�PRWKHU�ZDV�DOPRVW�FRPSOHWHO\�GHDI�� �+H�
JUHZ� XS�ZLWK� D� VHQVLWLYLW\� WRZDUGV� SHRSOH�ZLWK� GLIILFXOWLHV�� DQG� KH� NQHZ� WKDW�
SHRSOH�WHQGHG�WR�WDNH�WKHLU�VHQVHV�IRU�JUDQWHG�XQWLO�WKH\�ORVW�WKHP���+H�ZURWH�
WKHVH�ZRUGV� 

µ:H�DUH�DOO�WRR�PXFK�LQFOLQHG��,�WKLQN��WR�ZDON�WKURXJK�OLIH�ZLWK�RXU�H\HV�FORVHG���
7KHUH�DUH�WKLQJV�DURXQG�XV�DQG�ULJKW�DW�RXU�YHU\�IHHW�WKDW�ZH�KDYH�QHYHU�VHHQ�
EHFDXVH�ZH�KDYH�QHYHU�UHDOO\�ORRNHG�¶ 

/HW�XV�SUD\� 

/RUG��RXU�*RG��RSHQ�XV�XS�WR�\RXU�6SLULW�OLYLQJ�ZLWKLQ�XV� 
WKDW�ZH�PD\�OLYH�IXOO\�HDFK�GD\�RI�RXU�OLYHV� 
7RXFK�XV��WKDW�ZH�PD\�EHFRPH�PRUH�DZDUH� 
RI�DOO�WKDW�LV�DURXQG�XV� 
JURZLQJ�LQ�D�VHQVH�RI�ZRQGHU�DQG�DZH� 
DQG�LQ�DSSUHFLDWLRQ�IRU�DOO�WKDW�ZH�VHH�DQG�KHDU 
DQG�WRXFK�DQG�WDVWH�DQG�VPHOO� 

0D\�ZH�OLYH�LQ�VXFK�D�ZD\�WKDW�ZH�QHYHU� 
WDNH�DQ\WKLQJ�IRU�JUDQWHG� 
DUH�DOZD\V�DSSUHFLDWLYH� 
DQG�H[SUHVV�RXU�WKDQNV�WR�WKRVH�ZKR�DUH�SDUW�RI�RXU�OLYHV� 

$PHQ 

5XWK 
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7+(�%,%/(�&2856( 

7KH� %LEOH� &RXUVH�� ZULWWHQ� E\� 'U� $QGUHZ�
2OOHUWRQ� DQG� SXEOLVKHG� E\� WKH� %LEOH�
6RFLHW\�� LV�GHVLJQHG�WR�KHOS�XV�XQGHUVWDQG�
WKH�%LEOH�IRU�RXUVHOYHV� 

$�VPDOO�JURXS�RI�XV�KDYH�PHW� WRJHWKHU� IRU�
WKH� ODVW� HLJKW� ZHHNV� WR� UHDG� SDVVDJHV� RI� VFULSWXUH�� WR� ZDWFK� YLGHR�
SUHVHQWDWLRQV��VKDUH�GLVFXVVLRQ��DQG�WDNH�WLPH�IRU�SHUVRQDO�UHIOHFWLRQ���:H�
ZHUH�DVNHG�WR�GR�GDLO\�%LEOH�UHDGLQJV�IRU�HDFK�ZHHN�ZLWK�WKH�TXHVWLRQV�� 

:+$7"��:KDW�GRHV�WKLV�SDVVDJH�PHDQ�LQ�LWV�FRQWH[W" 

12:�:+$7"��1RZ�ZKDW�GRHV�WKLV�SDVVDJH�PHDQ�IRU�P\�OLIH�WRGD\" 

7KH�VHVVLRQV�� OHG�E\�5XWK��KDYH�EHHQ� LQIRUPDWLYH��FKDOOHQJLQJ��DQG�RIWHQ�
GHHSO\�SHUVRQDO���:H�DUH�PRUH�NQRZOHGJHDEOH��EXW�DOVR�PRUH�DZDUH�RI�WKH�
VLJQLILFDQFH� RI� WKH� ZKROH� %LEOH� WR� RXU� IDLWK� LQ� *RG� DQG� RXU� RQJRLQJ�
UHODWLRQVKLS�ZLWK�RXU�6DYLRXU��-HVXV�&KULVW� 

7KLV� LV� WKH�VHFRQG�FRXUVH�VRPH�RI�XV�KDYH�WDNHQ�SDUW� LQ� WKLV�\HDU�� �$IWHU�
WKH�/HQW�FRXUVH��µ)UXLWIXOQHVV�RQ�\RXU�)URQWOLQH¶��ZH�ZHUH�KXQJU\�IRU�PRUH�
LQ-GHSWK� VWXG\�� � $V� WKH� %LEOH� FRXUVH� FRPHV� WR� DQ� HQG� ZH� DUH� NHHQ� WR�
FRQWLQXH� 

/RRN� RXW� IRU�PRUH� RSSRUWXQLWLHV� WR� VWXG\� DQG� VKDUH� WRJHWKHU� LQ� WKLV�ZD\���
2XU�RQO\�GLVDSSRLQWPHQW�LV�WKDW�VR�IHZ�RI�XV�KDYH�DWWHQGHG�WKLV�WLPH� 

µ$OO�VFULSWXUH� LV�EUHDWKHG�RXW�E\�*RG�DQG�SURILWDEOH� IRU� WHDFKLQJ�� IRU�
UHSURRI��IRU�FRUUHFWLRQ��DQG�IRU�WUDLQLQJ�LQ�ULJKWHRXVQHVV��WKDW�WKH�PDQ�
RI�*RG�PD\�EH�FRPSOHWH��HTXLSSHG�IRU�HYHU\�JRRG�ZRUN�¶�� 
��7LPRWK\�����-�� 

-HQQ\�%XWWHUZRUWK 

6723�35(66—%,%/(�%22.�&/8% 

+DYLQJ� MXVW� ILQLVKHG� WKH�%LEOH�&RXUVH�� WKH� JURXS�KDYH�GHFLGHG� WR� UXQ� D�
%LEOH� %RRN� &OXE�� VWDUWLQJ� DW� ����� SP� RQ� WKH� IROORZLQJ� 7KXUVGD\V�� 
��WK�6HSWHPEHU��DQG��UG����WK� �0RQGD\��DQG���VW�2FWREHU���9HQXH�LV�
WR�EH�DUUDQJHG� 

:H�ZLOO�EH�UHDGLQJ�/XNH¶V�*RVSHO�� 

/LVWHQ�RXW�IRU�PRUH�GHWDLOV� 

5XWK 
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&20081,&$5(�$33($/ 

/DVW� \HDU� ,� UHWLUHG� DIWHU� ZRUNLQJ� VLQFH� ,� ZDV� ����
PHHWLQJ� PDQ\� GLIIHUHQW� SHRSOH� HYHU\� GD\�� � :KDW�
ZDV�,�WR�GR�ZLWK�DOO�P\�WLPH�QRZ"��,�IHOW�,�FRXOG�QRW�
MXVW� SRWWHU� DURXQG� DOO� GD\�� UHDGLQJ�� JDUGHQLQJ� HWF��
DQG�JHWWLQJ�XQGHU�WKH�IHHW�RI�P\�ZLIH� 

,� QHHGHG� WR� ILQG� VRPHWKLQJ� GLIIHUHQW�� VR�
YROXQWHHULQJ� FDPH� WR� PLQG�� � $IWHU� ORRNLQJ� DURXQG� ,� RSWHG� IRU� D� ORFDO�
RUJDQLVDWLRQ�FDOOHG�&RPPXQLFDUH��DQG�YROXQWHHUHG�DV�D�GULYHU��WDNLQJ�SHRSOH�
WR�WKHLU�KRVSLWDO�DQG�GRFWRU¶V�DSSRLQWPHQWV�LQ�WKH�ORFDO�DUHD���,�KDYH�QR�IL[HG�
WLPHV�� WKRXJK� ,�DP�DYDLODEOH�RQ� WKUHH�SDUWLFXODU�GD\V�HDFK�ZHHN�� � ,W� LV�YHU\�
IOH[LEOH��� 

&RPPXQLFDUH�FRQWDFW�PH�WKH�SUHFHGLQJ�ZHHN�WR�FKHFN�RQ�P\�DYDLODELOLW\�DQG�
,� DP� WKHQ� JLYHQ� WKH� UHOHYDQW� GHWDLOV� RI� ZKRP� WR� FROOHFW� DQG� ZKHUH� WR� WDNH�
WKHP�� � 2Q� WKH� GD\� ,� FROOHFW� WKH� SHUVRQ� DW� WKH� DJUHHG� WLPH� DQG� EULQJ� WKHP�
KRPH�DJDLQ�DIWHU�WKHLU�DSSRLQWPHQW���,�ILQG�D�.LQGOH�YHU\�XVHIXO�IRU�P\�ZDLWLQJ�
WLPH���0\�SDVVHQJHUV�DUH�H[WUHPHO\�JUDWHIXO�IRU�WKLV�VHUYLFH��DQG�,�ORYH�EHLQJ�
RI�DVVLVWDQFH� 

&RPPXQLFDUH�DUH�DOZD\V� LQ�QHHG�RI�GULYHUV�DQG�GXW\�RIILFHUV��VR� LI�\RX�FDQ�
JLYH� XS� D� OLWWOH� RI� \RXU� WLPH�� GR� JLYH� WKHP� D� FDOO� IRU� PRUH� GHWDLOV�� � 7KHLU�
WHOHSKRQH�QXPEHU�LV�������������� 

3HWHU�+XGVRQ 

8.�35(0,(5(�2)�0,&+(/$1*(/2¶6�6,67,1(�&+$3(/— 
$�'LIIHUHQW�9LHZ 

· 3KRWRJUDSKHG� DQG� UHSURGXFHG� DW� KLJK�
UHVROXWLRQ��DQG�WUDQVIHUUHG�RQ�WR�VSHFLDO�
IDEULF� ZHEV�� VKRZLQJ� RYHU� ����
FKDUDFWHUV�IURP�WKH�%LEOH� 

· 6KRZQ�RYHU�WKUHH�YHQXHV�LQ�:LQFKHVWHU��
&LW\� 6SDFH� DQG� 7KH� *DOOHU\� LQ� -HZU\�
6WUHHW��DQG�WKH�*UHDW�+DOO��� 

· 7KH�H[KLELW�UXQV�IURP��WK�-XO\�WR�WKH�HQG�RI�6HSWHPEHU� 

,�DP�WU\LQJ�WR�RUJDQLVH�D�WULS�IRU�0RQGD\���UG�6HSWHPEHU��WUDYHOOLQJ�GRZQ�LQ�
FDUV�WR�WKH�3DUN�DQG�5LGH��WKHUH�LV�WKHQ�D�EXV�WR�WKH�YHQXHV���$GPLVVLRQ�LV����
LI�ERRNHG�LQ�DGYDQFH��SOXV�EXV�IDUH���,I�\RX�DUH�LQWHUHVWHG��SOHDVH�FRQWDFW�PH�
RQ�������������� 

&DURO�5D\QHU 
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+2:�72�+$9(�$�*5((1�6800(5 
0DQ\� RI� XV� OLNH� WR�PDNH� WKH�PRVW� RI� WKH� ZDUP� VXPPHU�ZHDWKHU�� VSHQGLQJ�
WLPH�RXWVLGH��ZKHWKHU�DEURDG�RU�LQ�%ULWDLQ���:KHUHYHU�\RX�KROLGD\��GRQ¶W�IRUJHW�
WKDW�\RX�FDQ�VWLOO�EH�µJUHHQ¶� 

0DNH�VXUH�\RX�KDYH�D�UHXVDEOH�ZDWHU�ERWWOH�ZLWK�\RX�WR�VWD\�
K\GUDWHG���&KHFN�RXW�KWWS���ZZZ�UHILOO�RUJ�XN�RU�WKH�5HILOO�DSS���
,W�OLVWV�PRUH�WKDQ��������8.�ORFDWLRQV�WKDW�ZLOO�UHILOO�\RXU�ZDWHU�
ERWWOH�IRU�IUHH«��WKHUH�DUH�VHYHUDO�LQ�)OHHW�DOUHDG\� 

7DNH� D� UHXVDEOH� RU� VPDOO� IROG-XS� EDJ� ZLWK� \RX� IRU� DQ\�
SXUFKDVHV�\RX�PLJKW�PDNH�� �%H�SURDFWLYH� LQ�VD\LQJ�� µ1R�EDJ�
WKDQNV¶�LQ�VKRSV� 

5HPHPEHU�WR�DVN�IRU�QR�VWUDZ�ZLWK�GULQNV�ZKHQ�HDWLQJ�RXW���&RXOG�\RX�WXFN�D�
NQLIH��IRUN�DQG�VSRRQ�LQWR�\RXU�EDJ��ZUDSSHG�LQ�D�FORWK�QDSNLQ�WR�VDYH�XVLQJ�
GLVSRVDEOH�RQHV" 

$UH� \RX� WUDYHOOLQJ"� �&KHFN�RXW�KWWS���ZZZ�ZRUOGODQGWUXVW�RUJ�DQG� LQYHVWLJDWH�
WKHLU� FDUERQ� FDOFXODWRU�� � :KHWKHU� \RX� WUDYHO� E\� FDU��
PRWRUELNH��EXV��FRDFK�� WUDLQ�� IHUU\�RU�DHURSODQH�� WKH\�ZLOO�
KHOS� \RX� FDOFXODWH� \RXU� FDUERQ� HPLVVLRQV� DQG� ZRUN� RXW�
KRZ�PXFK� LW� ZLOO� FRVW� \RX� WR� RIIVHW� WKHP�� � 7KH\� GR� WKLV�
WKURXJK� WKH� SURWHFWLRQ� RI� IRUHVWV� WKDW� DUH� LPPLQHQWO\�
WKUHDWHQHG�� WKH� GHVWUXFWLRQ� RI� ZKLFK� ZRXOG� UHOHDVH�
JUHHQKRXVH�JDVHV�� DQG� WKURXJK� WKH� UHVWRUDWLRQ� RI� IRUHVW�
KDELWDWV��ZKLFK�WUDS�DQG�VWRUH�FDUERQ�DV�WKH\�JURZ���<RX�
FDQ�GR�WKLV�IRU�SDVW�KROLGD\V�DV�ZHOO�DV�KROLGD\V�WR�FRPH���

$�UHWXUQ�VKRUW�KDXO�IOLJKW�IRU�D�IDPLO\�RI�IRXU�FRVWV�XQGHU�����WR�RIIVHW���$W�WKDW�
SULFH��ZK\�ZRXOGQ¶W�\RX�RIIVHW�\RXU�FDUERQ�HPLVVLRQV" 

:KHUHYHU�\RX�DUH�RYHU�WKH�VXPPHU��HQMR\�RXU�EHDXWLIXO�ZRUOG�DQG�VWD\�JUHHQ� 

*UDFH�%DJVKDZ 

 

 
&855<�(9(1,1* 

DW�WKH�*KXUND�,QQ��)OHHW�5RDG��)OHHW 

7KXUVGD\����WK�6HSWHPEHU 
��IRU������SP 

$��-FRXUVH�PHDO�IRU���� 

7LFNHWV�IURP�WKH�+RVSLFH�6KRS�LQ�)OHHW�5RDG� 



,Q�7RXFK�$XJXVW—6HSWHPEHU������SDJH��� 

81/2&.�/21'21�:$/.����� 

7KLV� LV� WKH� KHDGLQJ� ,� XVHG� WR�
LQWURGXFH�WKH�8QORFN�/RQGRQ�:DON�
ZKLFK�,�FRPSOHWHG�LQ�$SULO� 

$� ELJ� µWKDQN� \RX¶� WR� DOO� ZKR�
VSRQVRUHG�PH���,�ZDV�DEOH�WR�VHQG�

D� WRWDO� RI� ����������RI�ZKLFK�ZDV�*LIW�$LGHG��DGGLQJ�D� IXUWKHU�������� WR� WKH�
WRWDO�� � 7KH� SURFHHGV� IURP� WKLV� DQQXDO� ZDON� FRPSULVH� ��� SHUFHQW� RI�8QORFN¶V�
LQFRPH��VR�DUH�YHU\�YDOXDEOH� 

7KH�URXWH�WKLV�\HDU�ZDV�LQ�WKH�:LPEOHGRQ�DQG�0RUGHQ�DUHD—DW�ILUVW�JODQFH�D�
IDLUO\�W\SLFDO��PDLQO\�9LFWRULDQ��H[SDQVLRQ�RI�/RQGRQ���+RZHYHU��RQ�VFUDWFKLQJ�
WKH�VXUIDFH�LW�EHFRPHV�FOHDU��DV�ZLWK�PRVW�PRGHUQ�GHYHORSPHQWV��WKDW�WKHUH�LV�
D�KLVWRU\� 

3UHVHUYHG� LV� DQ� DQFLHQW� JDWHZD\�� WKH� RQO\� UHPDLQV� RI�0HUWRQ�$EEH\��ZKHUH�
.LQJ�+HQU\� ,,,� KHOG� WKH� ILUVW�(QJOLVK�3DUOLDPHQW� LQ� ������ �:KDW¶V�PRUH��.LQJ�
+HQU\� ,9�ZDV� FURZQHG�KHUH� LQ� ������ WKH� RQO\� FRURQDWLRQ� WR� EH� KHOG� RXWVLGH�
:HVWPLQVWHU�$EEH\���6DLQVEXU\¶V�QRZ�PDUNV�WKH�VSRW� 

)DVW�IRUZDUG�WR�������DQG�D�GDPS��FKLOO\��YHU\�ZLQG\�PRUQLQJ���,�PHW�XS�ZLWK�D�
IULHQG�IURP�P\�SUHYLRXV�FKXUFK�DW�6RXWK�:LPEOHGRQ�VWDWLRQ�� �&RIIHH�ZDV�WKH�
ILUVW�VWRS� 

1H[W��WKH�ILUVW�FKHFNSRLQW�FKXUFK��6W�-RKQ�WKH�'LYLQH��&�RI�(���RSHQHG�LQ������
DQG� FRQWDLQLQJ� DQ� DOWDUSLHFH� PDGH� RI� RDN� IURP� 1HOVRQ¶V� IODJVKLS� 9LFWRU\���
:K\"� � %HFDXVH� KH� RQFH� OLYHG� ORFDOO\�� � ,W� LV� FXUUHQWO\� WKH� EDVH� IRU� WKH� ORFDO�
)RRGEDQN��ZKLFK�LV�SDUW�RI�LWV�RXWUHDFK�PLVVLRQ� 

2Q�DFURVV�D�VPDOO�JUHHQ�VSDFH�WR�0RUGHQ� %DSWLVW� &KXUFK��VWDUWHG�LQ�������
GHYHORSLQJ� LQWR� WRGD\¶V� ODUJH� PXOWL-FXOWXUDO� &KULVWLDQ� FHQWUH�� ZLWK� OLQNV� ZLWK�
YXOQHUDEOH�IDPLOLHV�LQ�=LPEDEZH��� 

7KH�QH[W�VWUHWFK�RI�URDG�ZDV�WKH�ZRUVW��ZDONLQJ�KHDG�
RQ� LQWR� D� JDOH� IRUFH� ZLQG�� ZLWK� QHHGOHV� RI� UDLQ�
EDWWHULQJ�RXU�IDFHV���5HOLHI�FDPH�DW�6W� -RKQ� )LVKHU�
5&� &KXUFK�� D�PRGHUQ� EXLOGLQJ� IRU� UHJXODU� ZRUVKLS��
DOVR� VXSSRUWLQJ� VHYHUDO� VPDOO� JURXSV� IRU� SUD\HU� DQG�
%LEOH� VWXG\�� �:H�ZHUH� JUDWHIXO� IRU� WKHLU� NLWFKHQ� DQG�
WRLOHW� IDFLOLWLHV� DIWHU� WKH� GLIILFXOWLHV� RI� WKDW� SDUW� RI� WKH�
ZDON� 

)RUWXQDWHO\�RXU�URXWH�FKDQJHG�GLUHFWLRQ�IURP�KHUH��VR�
ZH�ZHUH�QR� ORQJHU�EDWWOLQJ�WKH�ZLQG�� �:H�FDPH�WR�D�
GHOLJKWIXO� WUHH-OLQHG� SDWK� WKURXJK� 6LU� -RVHSK� :RRG�
0HPRULDO�3DUN���$�F\FOLVW�FDPH�XS�EHKLQG�DQG��DV�ZH�
VWRRG� EDFN� WR� OHW� KLP� SDVV�� KH� VWRSSHG� DQG� DVNHG�

ZKDW� DOO� WKHVH� SHRSOH� ZLWK� PDSV� ZHUH� GRLQJ� LQ� WKLV� ZHDWKHU�� � ,� H[SODLQHG��
HPSKDVLVLQJ�WKDW�WKH�FKDULW\�ZRUNHG�ZLWK�SHRSOH�ZKR�PD\�QRW�UHDG�PXFK�DQG�
QHYHU�JR�WR�D�FKXUFK��ZKHUHXSRQ�KH�RSHQHG�KLV�ZDOOHW�DQG�JDYH�XV�������:H�
VHQW�KLP�RQ�KLV�ZD\�ZLWK�D�EOHVVLQJ�DQG�FRQWLQXHG�RXUV��IHHOLQJ�EOHVVHG�WRR� 
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7KH�/LJKWKRXVH�&KXUFK� VSUDQJ�IURP�D�6XQGD\�6FKRRO�VWDUWHG�LQ�WKH�KRPH�
RI�D�\RXQJ�FRXSOH�ZKR�PRYHG�LQWR�1HZ�0DOGHQ�ZLWK�WKH�DGYHQW�RI�WKH�UDLOZD\�
LQ� ������ � $Q� HQFRXUDJHPHQW� WR� DOO� VHHG-VRZHUV�� DV� WKLV� LV� QRZ� D� YLEUDQW�
&KULVWLDQ�ZLWQHVV��DPRQJ�WKH�ODUJHVW�.RUHDQ�FRPPXQLW\�LQ�(XURSH�DQG�PDQ\�
RWKHU� QDWLRQDOLWLHV�� � $� WUXH� OLJKWKRXVH�� � 7KH� QH[W� FKXUFK� DOVR� KDV� D� µOLJKW¶�
WKHPH��/DQWHUQ� 0HWKRGLVW�� VR� QDPHG� IRU� LWV� DUFKLWHFWXUDO� URRI-WRS� ODQWHUQ��
FOHDUO\� YLVLEOH�DW�QLJKW�� �'XULQJ� WKH�GD\� WKH\� UXQ�D�FRIIHH�VKRS�DQG�DQ�$UWV�
&HQWUH�ZKHUH�WKH\��LQ�WKHLU�ZRUGV��µ([SORUH�WKHLU�GLYLQH�'1$�¶ 

7KH�ZLQG�KDG�GURSSHG�E\�QRZ��DOWKRXJK�LW�ZDV�QRZ�EHKLQG�XV���5D\QHV�3DUN�
&RPPXQLW\� &KXUFK� OD\�DKHDG�� UXQ�E\� WKH�6DOYDWLRQ�$UP\��PDLQO\� VHUYLQJ�
WKH�ORFDO�UHVLGHQWV�EXW�ZLWK�D�GHYHORSLQJ�ZRUN�RI�UHIXJHH�VSRQVRUVKLS�DQG�D�
QHZ�SDUHQW�DQG�WRGGOHU�JURXS� 

1RW� IDU� DZD\� ZDV�:LPEOHGRQ� 6DOYDWLRQ� $UP\�� DQG� RXU� ODVW� FKHFNSRLQW���
7KH�EXLOGLQJ�ZDV�RSHQHG�LQ������E\�*HQHUDO�:LOOLDP�%RRWK��DQG�LV�EHJLQQLQJ�
WR�VKRZ�LWV�DJH���3UD\HU�LV�VRXJKW�IRU�WKH�IXWXUH�RI�WKLV�FRUSV�DQG�LWV�EXLOGLQJ��
DV� WR� KRZ� EHVW� WR� FRQWLQXH� EULQJLQJ� WKH� JRVSHO� WR� WKH� ORFDO� SHRSOH�� � 7KH\�
VHUYHG� D� JRRG� FXS� RI� WHD�� WR� VHQG� XV� EDFN� WR� WKH� WXEH� VWDWLRQ� DIWHU� DQ�
LQWHUHVWLQJ�DQG�UHZDUGLQJ�GD\� 

0DUJDUHW�7UDFH\ 

','�7+(<�5($//<�0($1�7+$7"� 

2QH�SODFH�ZKHUH�ZH�GHILQLWHO\�QHHG�WKH�VWDII�WR�EH�RQ�
WRS� RI� WKHLU� JDPH� LV� KRVSLWDO� EXW�� DV� WKHVH� H[DPSOHV�
LOOXVWUDWH�� GRFWRUV�DUH�QRW� LPPXQH� WR� VHQLRU�PRPHQWV�
ZKHQ�ZULWLQJ�RXW�SDWLHQWV¶�PHGLFDO�QRWHV� 

· 6KH�LV�QXPE�IURP�WKH�WRHV�GRZQ� 

· 7KH�SDWLHQW�UHIXVHG�DQ�DXWRSV\� 

· 7KH�SDWLHQW�KDV�WZR�WHHQDJH�FKLOGUHQ��EXW�QR�RWKHU�DEQRUPDOLWLHV� 

· :KLOH�LQ�WKH�HPHUJHQF\�URRP�VKH�ZDV�H[DPLQHG��[-UDWHG��DQG�VHQW�
KRPH� 

· 2Q� WKH� VHFRQG� GD\� WKH� NQHH�ZDV� EHWWHU�� DQG� RQ� WKH� WKLUG� GD\� LW�
GLVDSSHDUHG� 

· 3DWLHQW�ZDV�UHOHDVHG�WR�RXWSDWLHQW�GHSDUWPHQW�ZLWKRXW�GUHVVLQJ� 

· 'LVFKDUJH�VWDWXV��DOLYH��EXW�ZLWKRXW�P\�SHUPLVVLRQ� 

�:LWK�WKDQNV�WR�%LOO�7UHH��*RULQJ�3DULVK�1HZV� 
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)5,(1'6�2)�3$/$1,�0,66,21���%XOOHWLQ�1R��� 
-XQH�����—6XPPDU\�0LQXWHV��� 
�7KH�IXOO�YHUVLRQ�LV�RQ�WKH�3DODQL�0LVVLRQ�QRWLFHERDUG��
RU�DYDLODEOH�IURP�&KULVWLQH�*LEERQV�RQ�UHTXHVW�� 

2QFH�DJDLQ�WKHUH�ZDV�D�JRRG�DWWHQGDQFH�IRU�WKH�WKLUG�PHHWLQJ�RI�WKH�)ULHQGV�
RI�3DODQL�0LVVLRQ���7KH�PHHWLQJ�ZDV�RSHQHG�ZLWK�SUD\HU�E\�5XWK� 

:H�GLVFXVVHG�UHFHQW�DQG�XSFRPLQJ�HYHQWV� 

��WK� -XQH—7KH� &XUU\� (YHQLQJ� ZDV� ZHOO�
DWWHQGHG�DQG�YHU\�VXFFHVVIXO� 

��WK� $XJXVW—-HQQ\� %XWWHUZRUWK¶V� 2SHQ�
*DUGHQ������—��SP��VHH�SDJH��� 

��VW� 6HSWHPEHU—3DODQL� )XQ� 'D\�� �—�� SP���
7KLV� LV� WR�EH�DQ�DIWHUQRRQ�RI� IXQ�DQG�JDPHV� IRU�
FKXUFK�PHPEHUV�DQG�IULHQGV���%HH��&DURO�DQG�9DO�
ZLOO�IRUP�D�VXE-FRPPLWWHH�WR�RUJDQLVH�LW��� 

&UDIW� )DLU—�QG� 1RYHPEHU�� �7KLV�\HDU�%HH�ZLOO�
UXQ� D� 3DODQL� VWDOO� LQ� DGGLWLRQ� WR� WKH� EULF-D-EUDF�
VWDOO���5XWK�KDV�VSRNHQ�WR�'HEUD�IURP�WKH�6HZLQJ�
3URMHFW� DQG� VKH� ZLOO� PDNH� VRPH� VPDOO� LWHPV��
VXFK�DV�WDEOH�UXQQHUV��FXVKLRQ�FRYHUV��EDJV�DQG�

QDSNLQV��ZKLFK�FDQ�EH�EURXJKW�EDFN�IURP�,QGLD�WR�VHOO��� 

:H�DOO�YLHZHG�WKH�GHVLJQV�IRU�WKH�3DODQL�/RJR�FRPSHWLWLRQ��ZKLFK�ZHUH�PRVWO\�
IURP�)RRWVWHSV� DQG� WKH� �WK�)OHHW� %URZQLHV�� � 7KH�ZLQQHU�ZDV�0DKLPD�E\� D�
XQDQLPRXV�GHFLVLRQ��VHH�S������6KH�ZLOO�UHFHLYH�DQ�DUW�ER[�DV�D�SUL]H� 

6XJJHVWLRQV�IRU�)XWXUH�(YHQWV� 

&RIIHH�PRUQLQJ�LQ�HDUO\�2FWREHU� 

5XWK� KDV� GHFLGHG� WR� GR� WKH� )OHHW� )XQ�:DON� LQ� 0D\� ����� LQ� DLG� RI� 3DODQL���
$Q\RQH�ZLVKLQJ�WR�MRLQ�KHU�ZRXOG�EH�PRVW�ZHOFRPH� 

-RKQ� *LEERQV� VSRNH� DERXW� WKH� ILQDQFHV�� � +H� VWUHVVHG� WKDW� WKH� IXQGUDLVLQJ�
VLQFH� ����� KDV� UDLVHG� VXIILFLHQW� PRQH\� WR� VSRQVRU� WKH� WUDLQLQJ� RI� WKH�
PLGZLYHV� DQG� WKH� FRPPXQLW\� QXUVHV�� DQG� KDV� LQLWLDWHG� DQG� VXVWDLQHG� WKH�
FRPPXQLW\�SURMHFWV�VHW�XS�E\�5XWK�DQG�%HH�RQ� WKHLU������YLVLW�� �1R�PRQH\�
IURP�JHQHUDO�FKXUFK�IXQGV�KDV�VR�IDU�EHHQ�XVHG� 

6DMX�DVNHG�WKH�JURXS�LI�ZH�FRXOG�H[WHQG�DQ� LQYLWDWLRQ�IRU�VRPH�RI�WKH�3DODQL�
SHUVRQQHO� WR�YLVLW�)OHHW���7KHUH�ZRXOG�EH�QR�FRVW� LQFXUUHG�E\�)OHHW�85&��EXW�
ZH�ZRXOG�QHHG�WR�RIIHU�DFFRPPRGDWLRQ�IRU� WKHLU�VWD\�� �5XWK�ZLOO�GLVFXVV�WKLV�
ZLWK�6KHHED�-RKQ��0DU\¶V�VLVWHU� 

1H[W�PHHWLQJ���WK�6HSWHPEHU�DW������SP�DW�WKH�KRPH�RI�&KULVWLQH�DQG�-RKQ�
*LEERQV���(YHU\RQH�LV�ZHOFRPH�WR�FRPH�DORQJ� 

7KH�PHHWLQJ�FORVHG�ZLWK�D�SUD\HU�DQG�WKH�*UDFH� 

&DURO�5D\QHU 
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$XJXVW 
�UG �—��SP  2SHQ�'D\�DW�WKH�0DQVH��VHH�S��� 
�WK  ���DP   )DPLO\�:RUVKLS�OHG�E\�5HYG�5XWK�'LOORQ 

      12�(9(1,1*�6(59,&( 

�WK  ���QRRQ  3UD\HU�*URXS��VHH�S��� 
��WK ���DP   )DPLO\�:RUVKLS�OHG�E\�5HYG�6WHSKHQ�0�7KRUQWRQ 

��WK ���QRRQ  µ)ROORZ�WKH�/HFWLRQDU\¶�*URXS��VHH�S��� 

��WK ���DP   )DPLO\�:RUVKLS�	�+RO\�&RPPXQLRQ�OHG�E\�5HYG�5XWK�'LOORQ 
  ����—��SP 2SHQ�*DUGHQ�DW�-HQQ\�%XWWHUZRUWK¶V��VHH�S��� 

��VW �����SP  (OGHUV¶�0HHWLQJ� 

��WK ���DP   )DPLO\�:RUVKLS�OHG�E\�0UV�7KHOPD�5REHUWV 

 
 

6HSWHPEHU 
�VW  ���DP   )DPLO\�:RUVKLS�OHG�E\�5HYG�5XWK�'LOORQ��IROORZHG�E\� 
      &KXUFK�0HHWLQJ 
  �����SP  (YHQLQJ�:RUVKLS�	�+RO\�&RPPXQLRQ�OHG�E\�5HYG�5XWK�'LOORQ 

�QG ���QRRQ  0RQWKO\�3UD\HU�*URXS��VHH�S��� 

�WK  �����SP  )ULHQGV�RI�3DODQL�0LVVLRQ�PHHWLQJ 
�WK  ���DP   )DPLO\�:RUVKLS�OHG�E\�0U�,DQ�)OHWFKHU 

�WK� ���QRRQ  µ)ROORZ�WKH�/HFWLRQDU\¶�*URXS��VHH�S��� 

��WK ���DP   )DPLO\�:RUVKLS�	�+RO\�&RPPXQLRQ��OHG�E\�5HYG�5XWK�'LOORQ 
��WK �����SP  (OGHUV¶�0HHWLQJ��WEF� 

��WK �����SP  %LEOH�%RRN�&OXE�������VHH�S���� 

��VW �—��SP  &KXUFK�)XQ�'D\�IRU�3DODQL�0LVVLRQ��PRUH�GHWDLOV�WR�FRPH� 
��QG ���DP   )DPLO\�:RUVKLS�OHG�E\�0U�3DXO�0XUSK\ 

��WK ���DP   )DPLO\�:RUVKLS�OHG�E\�0U�3DXO�0XUSK\ 

3OHDVH�EH�DZDUH�WKDW�WKH�GDWHV�DQG�WLPHV�RI�PHHWLQJV�DQG�VRFLDO�HYHQWV� 
PD\�FKDQJH���<RX�DUH�DGYLVHG�WR�FKHFN�EHIRUHKDQG�RQ�WKH�FKXUFK�ZHEVLWH��
ZZZ�IOHHW�XUF�RUJ�XN��RU�ZLWK�&KXUFK�6HFUHWDU\��0DUJDUHW�$UPHV���������� 

,WHPV�IRU�WKH�2FWREHU—1RYHPEHU�LVVXH�RI�,Q�7RXFK�VKRXOG�EH�ZLWK� 
WKH�HGLWRU��&KULVWLQH�*LEERQV�E\�6XQGD\���WK�6HSWHPEHU� 

�FKULVWLQH�JLEERQV#EHHFK-ULGH�FR�XN�� 

,Q�7RXFK�$XJXVW—6HSWHPEHU������SDJH��� 


