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)/((7�85&�	�%($&21�+,//�85&�-2,17�3$6725$7( 

0LQLVWHU� ��5HYG�5XWK�'LOORQ��������������
   ��UHYUGLOORQ#EWLQWHUQHW�FRP 

)/((7�81,7('�5()250('�&+85&+ 

&+85&+�&217$&76 

6HFUHWDU\�   0DUJDUHW�$UPHV�������������� 
      E�DUPHV#QWOZRUOG�FRP 

7UHDVXUHU�   -RKQ�*LEERQV��������������  
      MPJLEERQV#KRWPDLO�FRP 

+DOO�%RRNLQJV�  %ULDQ�$UPHV��������������  
      E�DUPHV#QWOZRUOG�FRP 

.LQJV�5RDG��)OHHW��+DPSVKLUH��*8����$) 

#)OHHW85& ZZZ�IDFHERRN�FRP�IOHHWXUF 

WHO����������������DQVDSKRQH� 
HPDLO���DGPLQ#IOHHWXUF�RUJ�XN 

ZHE��ZZZ�IOHHW�XUF�RUJ�XN 

)OHHW�DQG�%HDFRQ�+LOO�8QLWHG�5HIRUPHG�&KXUFKHV 

%($&21�+,//�81,7('�5()250('�&+85&+ 

&+85&+�&217$&76 

6HFUHWDU\�   +XJK�/H�)DQX�������������� 
      EKXUFVHFUHWDU\#JPDLO�FRP 

7UHDVXUHU�   &KULVWLQH�$OOHQ��������������  
      EKXUFWUHDVXUHU#\DKRR�FRP 

3DVWRUDO�&DUH  .DUHQ�6PLWK�������������� 
&RRUGLQDWRU�   NSPVPLWK#KRWPDLO�FRP 

+DOO�%RRNLQJV�  %ULGJHW�0LWFKHOO�������������� 
      EULGJHW�UMP#VN\�FRP 

&KXUW�5RDG��%HDFRQ�+LOO��+LQGKHDG��6XUUH\��*8����1/ 

ZHE��ZZZ�EHDFRQKLOOXUF�FRP 

ZZZ�IDFHERRN�FRP�EHDFRQKLOOXUF 

)OHHW�DQG�%HDFRQ�+LOO�8QLWHG�5HIRUPHG�&KXUFKHV 



)520�7+(�0$16(�� 
'HDU�)ULHQGV 

7ZHOYH�PRQWKV� DJR� WKLV� ZHHN� ,� FDXJKW� WKH� &29,'�
YLUXV���0\�JRRGQHVV��KRZ�P\�OLIH�KDV�FKDQJHG� 

0\�VWRU\�LV�KRZ�RQH�HYHQW�FKDQJHG�P\�OLIH��P\�SDWK�
DQG�P\� IXWXUH�� DQG� DOWKRXJK�P\� H[SHFWDWLRQV� KDYH�
EHHQ� DOWHUHG�� P\� IDLWK� DQG� KRSH� LQ� *RG� KDV�
UHPDLQHG�VWURQJ�IRU�ZKDWHYHU�OLHV�DKHDG�RI�PH� 

7KH� HYHQWV� RI�+RO\�:HHN�ZHUH� DOVR� RQH� WKLQJ� WKDW�
FKDQJHG�-HVXV¶V�OLIH�DQG��HYHQ�WKRXJK�ZH�KHDU�WKH�VWRU\�\HDU�DIWHU�\HDU��ZH�
NQRZ�WKH�RXWFRPH�WKDW�OHDGV�WR�-HVXV¶V�SDLQIXO�GHDWK�RQ�WKH�FURVV� 

8QH[SHFWHG�HYHQWV�FDQ�FKDQJH�RXU�OLIH��VR�WKDW�ZH�ILQG�RXUVHOYHV�RQ�DQRWKHU�
SDWK��IHHOLQJ�IXOO�RI�WUHSLGDWLRQ�DQG�XQHDVH—HYHQ�WKRXJK�LW�FDQ�EH�H[FLWLQJ�DW�
WKH�VDPH�WLPH� 

:KDWHYHU� XQH[SHFWHG� HYHQWV� KDYH� KDSSHQHG� RU� ZLOO� KDSSHQ� LQ� \RXU� OLIH��
SOHDVH� WDNH� FRPIRUW� IURP� NQRZLQJ� WKDW� \RX� DUH� QRW� DORQH�� WKDW� -HVXV� KDV�
JRQH��EHIRUH�\RX�WR�VPRRWK�\RXU�URDG�� �.QRZ�WKLV��P\�IULHQGV�� WKDW�ZH�FDQ�
QHYHU�UHWXUQ�WR�WKH�SDWK�ZH�ZDQW�WR�WUDYHO�RQ��EHFDXVH�HDFK�HYHQW—ZKHWKHU�
H[SHFWHG�RU�XQH[SHFWHG—FKDQJHV�XV�DQG�WKRVH�DURXQG�XV� 

2QH�K\PQ� WKDW� ,�ZLOO�HQMR\�VLQJLQJ� WKLV�(DVWHU�'D\� LV�� µ7KLQH�EH� WKH�*ORU\¶��

,Q�7RXFK�:LQWHU������SDJH�� 

681'$<�:256+,3 

:H�DUH�QRW�PHHWLQJ�LQ�RXU�FKXUFK�EXLOGLQJ�IRU�ZRUVKLS�DW�SUHVHQW��EXW�SOHDVH�
MRLQ�XV�RQ�6XQGD\�PRUQLQJV�ZKHQ�ZH�OLYHVWUHDP�RXU�VHUYLFH�RQ�=RRP� 

$Q�HPDLO�LV�VHQW�RXW�D�IHZ�GD\V�EHIRUHKDQG�JLYLQJ�GHWDLOV�RI�
WKH�IROORZLQJ�6XQGD\¶V�VHUYLFH��DQG�LQVWUXFWLRQV�IRU� 

DFFHVVLQJ�LW���$OO�VHUYLFH�UHFRUGLQJV�DUH�DYDLODEOH�ODWHU� 
LQ�WKH�GD\�RQ�WKH�FKXUFK�ZHEVLWHV��)DFHERRN�SDJHV 

DQG�<RX7XEH�FKDQQHO��VHH�IDFLQJ�SDJH�� 

)RU�PRUH�LQIRUPDWLRQ�RU�KHOS��SOHDVH�FRQWDFW�� 
�)OHHW�85&���0DUJDUHW�$UPHV����������������E�DUPHV#QWOZRUOG�FRP 

�%HDFRQ�+LOO�85&���.DUHQ�6PLWK��������������͖�NSPVPLWK#KRWPDLO�FRP 

)RU�GHWDLOV�RI�DOO�RWKHU�UHJXODU�DFWLYLWLHV�SOHDVH�VHH�SDJH��� 



,Q�7RXFK�6SULQJ������SDJH�� 

DQG�WKH�OLQHV�LQ�WKH�VHFRQG�YHUVH�SDUWLFXODUO\�UHVRQDWH�ZLWK�PH�WKLV�(DVWHU� 

   /R��-HVXV�PHHW�XV��ULVHQ�IURP�WKH�WRPE� 
   /RYLQJO\�KH�JUHHWV�XV��VFDWWHUV�IHDU�DQG�JORRP� 
   /HW�WKH�FKXUFK�ZLWK�JODGQHVV�K\PQV�RI�WULXPSK�VLQJ� 
   IRU�KHU�/RUG�QRZ�OLYHWK��GHDWK�KDV�ORVW�LWV�VWLQJ�¶ 

:KDWHYHU� DQ[LHWLHV� RU� SUHVVXUHV� ZH� PD\� IHHO�� ZKHWKHU� EHFDXVH� RI� D�
UHODWLRQVKLS�� D� IULHQGVKLS�� RU� VRPHWKLQJ� ZLWKLQ� WKH� FKXUFK�� NQRZ� WKDW� -HVXV�
PHHWV�XV�ZKHUH�ZH�DUH�DW��KH� ORYLQJO\�HPEUDFHV�XV�DQG�VD\V�� µ,�NQRZ�ZKDW�
\RX�DUH�JRLQJ�WKURXJK��DQG�,�ZLOO�ILOO�\RX�ZLWK�DQ�DEXQGDQFH�RI�P\�ORYH¶� 

7KH�µFKXUFK¶�LQ�WKH�K\PQ�YHUVH�UHIHUV�WR�RXU�RZQ�VDFUHG�SODFH�RI�ZRUVKLS��EXW�
DOVR� WR� *RG¶V� SHRSOH� ZKR� OLYH� DQG� EUHDWKH� LWV� YDOXHV� DQG� PLVVLRQ�� IRU� ZH�
-HVXV� IROORZHUV�DUH� WKH�&KXUFK�ZKHUHYHU�ZH�PHHW��ZKHWKHU� LW� EH�RQ�=RRP��
)DFHERRN�� RQ� WKH� SKRQH� RU—HYHQWXDOO\—JDWKHUHG� WRJHWKHU� SK\VLFDOO\�
ZRUVKLSSLQJ�LQ�RQH�SODFH���)RU�WKLV�OHW�XV�DOZD\V�EH�JODG�DQG�IHHO�EOHVVHG��IRU�
ZKDWHYHU� OLHV� DKHDG� ZH� UHVW� LQ� WKH� NQRZOHGJH� WKDW� -HVXV� KDV� EURNHQ� WKH�
JDWHV�RI�GHDWK��ERWK�OLWHUDOO\�DQG�PHWDSKRULFDOO\��VR�WKDW�ZH�FDQ�OLYH�OLIH�LQ�DOO�
LWV�IXOOQHVV�LQ�WKH�SUHVHQFH�RI�*RG� 

6SULQJ�DQG�EH\RQG��� 

$V�WKH�EXGV�VWDUW�WR�IORZHU�,�DZDLW�P\�IXWXUH�ZLWK�H[FLWHPHQW�DQG�WUHSLGDWLRQ��
XQVXUH�ZKDW�PD\�OLH�DKHDG�IRU�PH��EXW�DV�WKH�VHDVRQV�FRPH�DQG�JR�,�NQRZ�
WKDW� QHZ� EXGV� ZLOO� EORRP� LQ�P\� JDUGHQ� IRU� WKH� /RUG�� DQG� ,� ZLOO� ILQG�P\VHOI�
VXUURXQGHG�E\�IDPLOLDU�IORZHUV—DQG�GLIIHUHQW�RQHV—DOO�SURYLGHG�E\�*RG� 

   /RUG��DV�WKH�&KULVWLDQ�VHDVRQ�IORZV�RQZDUG�LQ������� 
   HQDEOH�XV�WR�VHH�QHZ�JURZWK�LQ�WKH�6SULQJ�GXULQJ�3HQWHFRVW� 
   «�DQG�JLYH�WKDQNV�IRU�\RXU�6SLULW� 

   (QDEOH�XV�WR�VHH�GLIIHUHQW�IORZHUV�LQ�RXU�6XPPHU�JDUGHQ� 
   WKDW�EORRP�LQ�RXU�&KULVWLDQ�OLYHV� 
   «�DQG�JLYH�WKDQNV�IRU�\RXU�6SLULW�� 

   (QDEOH�XV�WR�VHH�YLEUDQW�FRORXUV�LQ�WKH�$XWXPQ 
   DQG�WKH�UHDSLQJ�RI�+DUYHVW 
   «�DQG�JLYH�WKDQNV�IRU�\RXU�6SLULW� 

   (QDEOH�XV�WR�DSSURDFK�WKH�:LQWHU�NQRZLQJ�WKDW� 
   -HVXV�LV�FRPIRUWLQJ�XV�LQ�WKH�XQVHHQ�FKDQJHV�WKDW�RFFXU� 
   QDPHO\�LQ�D�EDE\�WKDW�ZLOO�FKDQJH�WKH�ZRUOG� 
   «�DQG�JLYH�WKDQNV�WR�\RXU�6SLULW� 

%OHVVLQJV�WR�\RX�DOO� 

5XWK�[[



,Q�7RXFK�6SULQJ������SDJH�� 

=220�0217+/<�¶185785(�
<285�)$,7+¶�*5283 

7KLV�JURXS�ZLOO�UHVXPH�PHHWLQJ�RQ�
=RRP�DIWHU�(DVWHU�IRU�D�QHZ�VHULHV�RQ�

WKH�SURSKHWV���7KH��JURXS�QRUPDOO\�PHHWV�DW����DP�RQ�WKH�WKLUG�0RQGD\�RI�
HDFK�PRQWK��QRWH�WKH�FKDQJH�RI�WLPH���DQG�WKH�QH[W�PHHWLQJV�ZLOO�EH�RQ�

��WK�$SULO�DQG���WK�0D\��� 

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�QHZ�VHULHV��VHH�SDJH��� 

 

 

 

 

+2/<�&20081,21 

&RPPXQLRQ�LV�FHOHEUDWHG�RQ�WKH�
ILUVW�6XQGD\�RI�WKH�PRQWK�RQ�=RRP�
DV�SDUW�RI�WKH�UHJXODU�VHUYLFH���7KLV�
LV�DQ�RSSRUWXQLW\�WR�VHQVH�*RG¶V�
SUHVHQFH�ZKHQ�ZH�VKDUH�EUHDG� 
DQG�ZLQH�WRJHWKHU�LQ�RXU�RZQ�

KRPHV���6LQFH�ZH�FDQQRW�VKDUH�
FRPPXQLRQ�LQ�RXU�FKXUFK�EXLOGLQJ��
ZH�JDWKHU�RQ�=RRP�DV�D�VFDWWHUHG�
FRPPXQLW\�RI�GLVFLSOHV�RI�&KULVW�WR�

FHOHEUDWH�WKLV�VDFUDPHQW� 

=220�0217+/<�
35$<(5�*5283 

7KH�PRQWKO\�3UD\HU�
*URXS�ZLOO�PHHW�RQ�
=RRP�RQ�0RQGD\V� 
DW���SP�RQ�WKH�IROORZLQJ�GDWHV� 

��WK�$SULO����WK�0D\�����WK�-XQH 

&RPH�DQG�MRLQ�XV�IRU����PLQXWHV�RI�
TXLHW�PHGLWDWLRQ� 

9,578$/�&2))((�
0251,1*6�21��=220 

%HDFRQ�+LOO�85&��� 
���DP��6DWXUGD\V 

)OHHW�85&� 
���DP��7KXUVGD\V� 
�LQFOXGHV�D�TXL]� 

 =RRP�PHHWLQJV�DUH�RSHQ�WR� 
DOO�PHPEHUV�RI�WKH�

FRQJUHJDWLRQV�RI�)OHHW�85&� 
DQG�%HDFRQ�+LOO�85&�� 

DQG�LQYLWDWLRQV�DUH�VHQW�RXW�
EHIRUHKDQG�YLD�HPDLO� 

3OHDVH�FRQWDFW�WKH�FKXUFK�
VHFUHWDULHV�LI�\RX�KDYHQ¶W�UHFHLYHG�
DQ�LQYLWDWLRQ�DQG�ZRXOG�OLNH�RQH��� 
LI�\RX�QHHG�KHOS�ZLWK�=RRP��RU� 
LI�\RX�ZRXOG�OLNH�WR�NQRZ�KRZ�WR�

SKRQH�LQ�WR�D�PHHWLQJ� 

5(*8/$5� 
0((7,1*6�� 
21�=220 



,Q�7RXFK�6SULQJ������SDJH�� 

)/((7���3$/$1,�0,66,21�83'$7( 
6SRQVRUHG�0LGZLIH¶V�:HGGLQJ 

7KHVH�KDSS\�DQG�FRORXUIXO�SKRWRV�VKRZ�RXU�VSRQVRUHG�PLGZLIH��6DQWKL\D��
DW�KHU�PDUULDJH�WR�0U�9LQRG�.XPDU��D�SROLFHPDQ��DQG�DOVR�D�&KULVWLDQ��� 

6DQWKL\D� ZDV� RQH� RI� WKH� ILUVW� JLUOV� ZH� VSRQVRUHG� IRU� PLGZLIHU\� WUDLQLQJ��
EDFN�LQ�6HSWHPEHU��������6KH�KDG�EHHQ�VHOHFWHG�IRU�WKH�WZR-\HDU�WUDLQLQJ�
FRXUVH� EXW� ZDV� XQDEOH� WR� DIIRUG� WKH� IHHV�� 7KH� PRQH\� ZH� UDLVHG� KDV�
HQDEOHG� KHU—DQG� RWKHUV—WR� FRPSOHWH� WKH� WUDLQLQJ�� WRJHWKHU� ZLWK� D� WKLUG�
SUDFWLFDO� \HDU�� � 7KH� HPSOR\PHQW� RI� WKHVH� JLUOV� DV�PLGZLYHV� KDV� EURXJKW�
SURVSHULW\�WR�WKHLU�IDPLOLHV�DQG�SXW�PRQH\�EDFN�LQWR�WKH�FRPPXQLW\� 

6KHHED�-RKQ�ZULWHV�WKDW�6DQWKL\D� LV�YHU\�JUDWHIXO�IRU�DOO� WKH�KHOS�ZH�KDYH�
JLYHQ�KHU��DQG�ZLVKHG�VKH�FRXOG�KDYH�LQYLWHG�XV�DOO�WR�KHU�ZHGGLQJ� 

-RKQ�*LEERQV��)OHHW�85& 

6723�35(66�����)/((7�85&�&2))((�0251,1* 

/RRN�RXW� IRU�GHWDLOV�RI� WKH� UHFRQYHQLQJ�RI�)OHHW�85&�&RIIHH�0RUQLQJV�
RQ�FKXUFK�SUHPLVHV���:H�DUH�KRSLQJ�WR�VWDUW�PHHWLQJ�DJDLQ�VKRUWO\—VDPH�
IULHQGO\�DWPRVSKHUH��EXW�RQ�D�GLIIHUHQW�GD\��:HGQHVGD\�PRUQLQJV� 

5HVWULFWLRQV�SHUPLWWLQJ��RXU�ILUVW�PHHWLQJ�ZLOO�EH�DW�������DP�RQ���WK�0D\�
LQ�WKH�FKXUFK�JDUGHQ� 

3OHDVH�ERRN�WR�UHVHUYH�D�VSDFH�LQ�DGYDQFH�E\�SKRQLQJ���������������
RU�HPDLO��MPJLEERQV#KRWPDLO�FRP� 

7DNHDZD\�KRW�GULQNV�DQG�FDNHV�ZLOO�DOVR�EH�DYDLODEOH� 

-RKQ�*LEERQV��)OHHW�85& 



185785(�<285�)$,7+�*5283 

2XU�QH[W�VHULHV��‘Standing in the Sandals of the Prophets’ 
7KH�FXUUHQW�/HQW�JURXS�VHULHV�RI�%LEOH-EDVHG�GLVFXVVLRQV�KDV�VR�IDU�WDNHQ�
XV� WR� LGHQWLI\�6HHGV� RI�+RSH� LQ� D� SDUDEOH�� LQ� WLPHV�ZKHQ� -HVXV�ZDV� LQ�
SUD\HU�� DQG� LQ� IDPLOLDU� DV� ZHOO� DV� YHU\� XQIDPLOLDU� 2OG� 7HVWDPHQW� WH[WV�
WHOOLQJ�XV�DERXW�WKH�SURSKHWV���:H�DOVR�YHQWXUHG�LQWR�VRPH�RI�WKH�(SLVWOHV�
DQG�WKH�(DVWHU�QDUUDWLYH� 

$IWHU� (DVWHU� ZH� DUH� VHWWLQJ� RXW� RQ� D� QHZ� DGYHQWXUH��
GHOYLQJ� LQWR� WKH�PLQLVWU\� RI� VRPH� RI� WKH� OHVVHU� NQRZQ�
SURSKHWV� RI� WKH� 2OG� 7HVWDPHQW�� � µ6WDQGLQJ� LQ� WKH�
6DQGDOV�RI� WKH�3URSKHWV¶� LQYLWHV�XV� WR� ORRN�DW� WKH� WLPH�
DQG�FXOWXUDO�LQIOXHQFHV�ZLWKLQ�ZKLFK�WKH\�ZHUH�OLYLQJ��WR�
WKLQN� DERXW� KRZ� WKH\� UHVSRQGHG� WR� *RG¶V� FDOO�� WKH�
SUREOHPV� WKH\� IDFHG�� DQG� KRZ� WKH\� GHYHORSHG� WKHLU�
UHODWLRQVKLS�ZLWK�*RG�� �:KDW� FDQ�ZH� OHDUQ� IURP� WKHVH�
ERRNV�ZH�KDYH�SUREDEO\�QHYHU�UHDG�RU�RQO\�KHDUG�WKH�RGG�YHUVH�TXRWHG�LQ�
D�VHUYLFH�UHDGLQJ"��:KDW�GRHV�WKHLU�H[SHULHQFH�PHDQ�IRU�XV�DV�ZH�ZDON�
WKH�ZD\�RI�GLVFLSOHVKLS"��:KR�NQRZV" 

:H�ZLOO� EH� VWDQGLQJ� LQ� WKH� VDQGDOV� RI�1HKHPLDK� DW� RXU� =RRP�JURXS� RQ�
0RQGD\���WK�$SULO� DW���� DP���3HUKDSV�RQO\�IRU�WKDW�VHVVLRQ��RU�ORQJHU�LI�
WKHUH�LV�PRUH�WR�FRQVLGHU���:KLFK�SURSKHW¶V�VWRU\�ZH�UHDG�QH[W�LV� LQ�\RXU�
KDQGV�� � $PRV��+DEDNNXN��+DJJDL��+RVHD�� -RHO�� -RQDK��0DODFKL��0LFDK��
1DKXP��2EDGLDK��=HFKDULDK�DUH�DOO�ZDLWLQJ�IRU�XV�WR�VOLS�RQ�WKHLU�VDQGDOV� 

-RLQ�XV�WR�VLW�DQG� OLVWHQ�RU� WR�UHDG�D�SDVVDJH�\RX�KDYH�IRXQG� LQ�WKH�WH[W�
\RX�OLNH��RU�WR�VKDUH�\RXU�WKLQNLQJ�DERXW�WKHLU�OLYHV�DQG�ZRUN—EXW�GR�MRLQ�
XV� IRU�D� IULHQGO\�VWUROO� LQWR� WKHLU�ZRUOG�� �<RX� MXVW�QHHG� WR� UHDG� WKHLU�ERRN�
EHIRUH�WKH�VHVVLRQ��DQG�EDFNJURXQG�QRWHV�ZLOO�EH�DYDLODEOH�HDFK�PRQWK� 

.DUHQ�6PLWK 

,Q�7RXFK�6SULQJ������SDJH�� 



,Q�7RXFK�6SULQJ������SDJH�� 

6,*+7�/266�)5,(1'/<�&+85&+ 

$�QHZ�YHQWXUH��%HFRPLQJ�D�6LJKW�/RVV�)ULHQGO\�FKXUFK�DW�%HDFRQ�+LOO 

'LG� \RX� NQRZ� WKDW� WKH� 7RUFK� 7UXVW�� D� &KULVWLDQ� VLJKW� ORVV�
FKDULW\�� KDV� D� QHZ� )5((� LQLWLDWLYH—6LJKW� /RVV� )ULHQGO\�
&KXUFK� �6/)&�—ZKLFK� KDV� EHHQ� GHYHORSHG� WR� KHOS�
FKXUFKHV� WR�EHFRPH�DFFHVVLEOH� IRU�SHRSOH�ZLWK�VLJKW� ORVV"��
:H�KDYH� UHVSRQGHG� WR� WKDW� LGHD� DW�%HDFRQ�+LOO� GXULQJ� WKH�
ORFNGRZQ�SHULRG�EHFDXVH�ZH�NQRZ�WKDW�TXLWH�D�IHZ�SHRSOH�
LQ� WKH� FKXUFK� IDPLO\� KDYH� VLJKW� UHODWHG� FRQGLWLRQV� DQG� ZH�
ZDQW� WR� PDNH� DOO� ZH� GR� DV� DFFHVVLEOH� DV� SRVVLEOH�� � %\�
UHJLVWHULQJ�� DQ\RQH�ZLWK� D� VLJKW� LPSDLUPHQW�ZLOO� EH� DEOH� WR� LGHQWLI\� WKDW�ZH�
DUH�D�FKXUFK�WKDW�ZRXOG�PDNH�WKHP�ZHOFRPH� 

7RUFK�7UXVW�EHOLHYH�WKDW�WR�EHFRPH�VLJKW�ORVV�IULHQGO\�ZH�QHHG�WR�IROORZ�WKUHH�
SULQFLSOHV� 

7+,1.���:KHQ�SODQQLQJ�FKXUFK�HYHQWV��VHUYLFHV�RU�FRPPXQLFDWLRQV��WKLQN�WR�
RXUVHOYHV��µ:KDW�FDQ�ZH�GR�WR�LQFOXGH�EOLQG�RU�SDUWLDOO\�VLJKWHG�SHRSOH"¶ 

$6.���$SSURDFK�LQGLYLGXDOV�DQG�DVN�ZKDW�ZRXOG�EH�EHVW�IRU�WKHP� 

$&7�� �0DNH�FKDQJHV��DGDSW� URRP� OD\RXWV�RU�VHH�KRZ�WKH�PDQ\�UHVRXUFHV�
7RUFK�7UXVW�KDYH�DYDLODEOH�PLJKW�EH�XVHG�VR� WKDW�HYHU\RQH�ZLWK�VLJKW� ORVV�
IHHOV�LQFOXGHG�LQ�FKXUFK� 

:H�DUH�MXVW�VWDUWLQJ�RXW�H[SORULQJ�KRZ�ZH�FDQ�GR�EHWWHU��DQG�ZLOO�EH�WDONLQJ�WR�
WKH�FKXUFK�FRPPXQLW\�LQGLYLGXDOO\�DERXW�KRZ�WKH�ZHEVLWH��RQOLQH�DQG�FKXUFK-
EDVHG� ZRUVKLS� DQG� RWKHU� ZD\V� ZH� FRPPXQLFDWH� FDQ� EH� DGDSWHG� WR� WDNH�
VLJKW�ORVV�LQWR�DFFRXQW���7KH�7UXVW�RIIHUV�WUDLQLQJ�DQG�UHVRXUFHV�IRU�DQ\RQH�LQ�
WKH�FKXUFK��VR�ZH�DUH�KRSLQJ�VRRQ�WR�KDYH�VRPH�VSHFLILF�WUDLQLQJ�RQ�EHLQJ�
PRUH�ZHOFRPLQJ�DQG�UHVSRQVLYH���:H¶OO�OHW�\RX�NQRZ�KRZ�WKDW�JRHV� 

6RPHRQH� LQ� WKH� 8.� LV� WROG� WKH\� DUH� JRLQJ� EOLQG� HYHU\� VL[� PLQXWHV�� � 7KLV�
VKRFNLQJ� IDFW� PDNHV� D� ZDUP� ZHOFRPH� VR� LPSRUWDQW� DV� D� &KULVWLDQ�
FRPPXQLW\���<RX�PLJKW�OLNH�WR�ORRN�DW�WKLV�YLGHR�� 

KWWSV���ZZZ�VLJKWORVVIULHQGO\FKXUFK�RUJ�XN�ZK\-VOIF�ZK\-VOIF�YLGHR� 

.DUHQ�6PLWK��%HDFRQ�+LOO�85& 



,Q�7RXFK�6SULQJ������SDJH�� 

7$.($:$<�0($/6�+,7�7+(�6327 

)OHHW�85&�LV�EOHVVHG�ZLWK�PDQ\�WDOHQWHG�SHRSOH��QRQH�PRUH�VR�WKDQ�6DMX�DQG�
0DU\�0DWKHZ��ZKR�JLYH� IUHHO\�RI� WKHLU� WLPH�DQG�ZRUN�KDUG� IRU� WKH�EHQHILW�RI�
RXU� PHPEHUV� DQG� WKH� ZLGHU� FRPPXQLW\�� � $EO\� VXSSRUWHG� E\� 0HOYLQ� DQG�
0DKLPD�� LW� LV� YHU\� PXFK� D� IDPLO\� WHDP� HIIRUW� WR� SUHSDUH�� FRRN� DQG� GHOLYHU�
PRUH�WKDQ�HLJKW\�PHDOV�IRU�WDNHDZD\�VDOH� 

7KH�SDQGHPLF�KDV�KLW�HYHU\RQH�KDUG��ZLWK� WZR�
PDMRU� ORFNGRZQV� DQG� VHYHUH� OLPLWDWLRQV� RQ�
JHWWLQJ�RXW�DQG�DERXW�WR�PHHW�IDPLO\�DQG�RWKHUV�
MXVW� IRU� D� FKDW��:H�DUH� DOO� ORRNLQJ� IRU�ZD\V� WR�
EUHDN�WKH�PRQRWRQ\�RI�OLIH� 

7DNHDZD\� PHDOV� OHQG� WKHPVHOYHV� WR� MXVW� WKDW�
FKDQJH�� D� EULHI� VRFLDOO\� GLVWDQFHG� PHHWLQJ� RI�
SHRSOH� LQ� WKH� FDU� SDUN� ZKHQ� SLFNLQJ� XS� \RXU�
PHDOV��D�EUHDWK�RI�IUHVK�DLU��DQG�WKH�WKRXJKW�RI�
D� PHDO� UHDG\� FRRNHG� IRU� \RX�� � �$OWKRXJK� WKLV�
WLPH�WKH�RSSRUWXQLW\�WR�VRFLDOLVH�LQ�WKH�FDU�SDUN�
ZDV�PXFK�UHGXFHG��VLQFH�LPSURYHPHQWV�WR�WKH�
PHWKRG�RI�FROOHFWLRQ�FXW�VKRUW�WKH�FKDW�WLPH�� 

7KH�IHHGEDFN�ZDV�JRRG��HYHU\RQH�HQMR\HG�WKHLU�PHDOV��DQG�WKH�SRUWLRQV�ZHUH�
VR� ODUJH� WKDW� WKH� ZKROH� ZHHNHQG� VHHPHG� WR� EH� FDWHUHG� IRU�� � 7KH� FKXUFK�

EHQHILWWHG� IURP� ������ RI� H[WUD� IXQGV��
VR� LW� ZDV� ZLQ-ZLQ� DOO� URXQG—DQG� WKH�
SKRWRV� RI� KDSS\� FXVWRPHUV� RQ� WKH�
)OHHW�85&�ZHEVLWH�DQG�)DFHERRN�SDJH�
SURYH�LW� 

7KH�JRRG�QHZV� LV� WKDW�ZH�KDYH�SOHQW\�
RI� DOXPLQLXP� FRQWDLQHUV� VWLOO� XQXVHG��
DQG� D� WKLUG� WDNHDZD\� HYHQW� LV� DOUHDG\�
LQ�WKH�SODQQLQJ�VWDJH� 

-RKQ�*LEERQV��)OHHW�85& 



,Q�7RXFK�6SULQJ������SDJH��� 

$�35$<(5�)25�635,1*����� 

'HDU� +HDYHQO\� )DWKHU�� ZH� WKDQN� \RX� IRU� VSULQJWLPH�� ZKLFK�
EULQJV� IRUWK� KRSH� DQG� VKRZV� XV� UHQHZDO�� JLYHV� XV� MR\��
UHMXYHQDWHV� XV� LQ� <RXU� 6SLULW�� DQG� UHPLQGV� XV� RI� <RXU� /RYH�
DQG�VDFULILFH�IRU�RXU�VLQV� 

2Q�7XHVGD\���UG�0DUFK������ZH�PDUNHG�RQH�\HDU�VLQFH�WKH�
8.¶V� ILUVW� QDWLRQDO� ORFNGRZQ�ZDV� GHFODUHG� EHFDXVH� RI� WKH� SDQGHPLF�� �:H�
UHIOHFW�XSRQ�FKDQJHV�WR�WKH�ZRUOG�DV�ZH�NQHZ�LW��EURXJKW�DERXW�E\�ORFNGRZQ�
UHVWULFWLRQV��DQG�KRZ�WKHVH�KDYH�LPSDFWHG�RQ�RXU�OLYHV� 

:H�PRXUQ�IRU�WKRVH�ZKR�KDYH�VXIIHUHG�DQG�GLHG�GXULQJ�WKH�SDQGHPLF��WKRVH�
ZKR� ZRUNHG� KDUG� WR� VDYH� OLYHV� IURP� &29,'-��� DQG� WKRVH� ZKR� SDLG� WKH�
XOWLPDWH�VDFULILFH��DV�ZHOO�DV�WKRVH�ZKRVH�OLYHOLKRRGV�DUH�ORVW� 

:H�UHPHPEHU�WKH�XOWLPDWH�VDFULILFH�RI�-HVXV�&KULVW�RQ�WKH�FURVV�DW�WKLV�WLPH���
(YHQ� GXULQJ� KLV� G\LQJ� KRXUV� KH� DVNHG� WKDW� \RX�� /RUG�� IRUJLYH� WKRVH� ZKR�
KDYH�ZURQJHG�\RX�DQG�FDXVHG�\RX�KDUP���0D\�ZH�WRR��/RUG��VHUYH�\RX�ZHOO�
LQ�FRPSDVVLRQ�DQG�ORYH��WLOO�RXU�HQG��DV�-HVXV�GLG� 

0D\�ZH�EH�FRQILGHQW�WKDW�ZKHQ�ZH�ORVH�RXU�ZD\��WKURXJK�\RXU�ORYH�IRU�XV�ZH�
ZLOO�EH� UHGLUHFWHG� WR� WKH�SDWK� \RX�KDYH�VHW� IRU�XV�� �0D\�ZH�EH� IRUJLYLQJ�RI�
RXUVHOYHV�DQG�LQ�GRLQJ�VR�DFW�LQ�JUDFH�WRZDUGV�RWKHUV� 

,�SUD\�WKLV�LQ�WKH�QDPH�RI�-HVXV�&KULVW��RXU�/RUG���$PHQ 

$OLFH�.QLJKW��%HDFRQ�+LOO�85& 

͘͘͘͞ĂŶĚ�ǁĞ�ƵƐĞĚ�ƚŽ�ŐƌƵŵďůĞ�
ĂďŽƵƚ�ŶŽƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
ĂƌĐŚĂŝĐ�ĐŚƵƌĐŚ�ůĂŶŐƵĂŐĞ͊͟ 



,Q�7RXFK�6SULQJ������SDJH��� 

:DWFKLQJ�IRU�WKH�.LQJILVKHU 

3UD\HU�LV�OLNH�ZDWFKLQJ�IRU�WKH�NLQJILVKHU�� 
$OO�\RX�FDQ�GR�LV 
%H�WKHUH�ZKHUH�KH�LV�OLNHO\�WR�DSSHDU�DQG 
:DLW� 
2IWHQ��QRWKLQJ�PXFK�KDSSHQV� 
7KHUH�LV�VSDFH��VLOHQFH�DQG�H[SHFWDQF\� 
1R�YLVLEOH�VLJQ��RQO\�WKH�NQRZOHGJH 
7KDW�KH
V�EHHQ�WKHUH� 
$QG�PD\�FRPH�DJDLQ� 
6HHLQJ�RU�QRW�VHHLQJ�FHDVH�WR�PDWWHU� 
<RX�KDYH�EHHQ�SUHSDUHG� 
%XW�VRPHWLPHV��ZKHQ�\RX
YH�DOPRVW 
6WRSSHG�H[SHFWLQJ�LW� 
$�IODVK�RI�EULJKWQHVV 
*LYHV�HQFRXUDJHPHQW�  

��$QQ�/HZLQ��:DWFKLQJ�IRU WKH�.LQJILVKHU�� 
,QVSLUH������ 

%22.�2)�5(0(0%5$1&( 
)25�7+(�3(23/(�2)�)/((7�$1'�&+85&+�&522.+$0 

/LYLQJ6WRQHV� &KULVWLDQ� &HQWUH� LV� KROGLQJ� D� %RRN� RI� 5HPHPEUDQFH� IRU� WKH�
SHRSOH�RI�)OHHW�DQG�&KXUFK�&URRNKDP�DQG�WKH�VXUURXQGLQJ�YLOODJHV�WR�UHFRUG�
WKH�QDPHV�RI� WKRVH�ZH�KDYH� ORYHG�DQG� ORVW� WKURXJK� WKH�FXUUHQW�3DQGHPLF���
7KLV�LV�RSHQ�WR�DQ\RQH�ZKR�ZRXOG�OLNH�WR�DGG�D�QDPH�RU�QDPHV�WR�WKH�ERRN� 

,I� \RX� ZRXOG� OLNH� \RXU� ORYHG� RQHV¶� QDPHV�
UHPHPEHUHG� DORQJVLGH� RWKHUV�� SOHDVH� HPDLO�
VXH#OLYLQJVWRQHV�RUJ�XN�� RU� SKRQH� WKH� &HQWUH� RQ�
���������������<RX�DUH�DVNHG�WR�LQFOXGH�MXVW�D�QDPH�
DQG�DJH�DW�WKH�WLPH�RI�SDVVLQJ���7KH�ERRN�ZLOO�EH�NHSW�
LQ�WKH�ZLQGRZ�RI�/LYLQJ6WRQHV�&KULVWLDQ�&HQWUH�IRU�WKH�
IRUHVHHDEOH�IXWXUH�DV�D�PDUN�RI�UHVSHFW���� 

7KH� RQO\� SXUSRVH� RI� WKLV� ERRN� LV� WR� UHPHPEHU� FROOHFWLYHO\� DQG� PRXUQ� DV� D�
FRPPXQLW\�WKRVH�ZKR�KDYH�VDGO\�GLHG�DV�D�UHVXOW�RI�WKH�&RURQDYLUXV�SDQGHPLF��� 

µ%OHVVHG�DUH�WKRVH�ZKR�PRXUQ��IRU�WKH\�ZLOO�EH�FRPIRUWHG«¶��0DWWKHZ���� 



,Q�7RXFK�6SULQJ������SDJH��� 

35$<(56�'85,1*�7+(�3$1'(0,& 

'LG�\RX�NQRZ�WKDW�WKH�8QLWHG�5HIRUPHG�&KXUFK�SXEOLVKHV�ZHHNO\�SUD\HUV�WR�
KHOS� EULQJ� XV� FRPIRUW� DQG� VXSSRUW� GXULQJ� WKH� SDQGHPLF"� �7KH� SUD\HUV� DUH�
ZULWWHQ� E\� WKH�'DLO\�'HYRWLRQV� WHDP�� DQG� D� QHZ�SUD\HU� EHFRPHV�DYDLODEOH�
HYHU\�7KXUVGD\�RQ�WKH�85&�ZHEVLWH�DW� 
KWWSV���XUF�RUJ�XN�JHQHUDO�����-SUD\HUV-GXULQJ-WKH-SDQGHPLF�KWPO� 

7KLV�LV�D�UHFHQW�SUD\HU��IURP�3URIHVVRU�*UDKDP�+DQGVFRPE�RI�&KULVWFKXUFK�
85&��&KHOPVIRUG� 

/RUG��VR�PDQ\�SHRSOH�ZKR�KDYH�GLHG� 
6R�PDQ\�IDPLOLHV�OHIW�JULHYLQJ� 
:H�VWUXJJOH�WR�XQGHUVWDQG� 
$�SDQGHPLF�DQG�D�ORYLQJ�*RG" 
:H�UDLO�DW�WKH�VXIIHULQJ�DQG�LQMXVWLFH� 
:KHQ�GHDWK�FRXQWV�REVFXUH�WKH�VRUURZ�RI�HDFK�LQGLYLGXDO� 
(DFK�SUHFLRXV�SHUVRQ�ORVW��HDFK�ORYHG�RQH�OHIW�EHKLQG�EURNHQ� 
2XU�H\HV�EOXU�ZLWK�WHDUV�«DQG�WKURXJK�WKHP�D�ILJXUH�WDNHV�VKDSH� 
RI�DQRWKHU�DJRQLVLQJ�DQG�ZHHSLQJ� 
WKH�FUXFLILHG�&KULVW�DFKLQJ�WR�HPEUDFH�DQG�VKDUH�RXU�VRUURZ� 
%H�ZLWK�XV��/RUG� 
$PHQ�� 

 

85&�'$,/<�'(927,216—5(0,1'(5 

<RX� ZLOO� DXWRPDWLFDOO\� UHFHLYH� WKH� 3DQGHPLF�
3UD\HUV�E\�ZHHNO\�HPDLO� LI� \RX�VXEVFULEH� WR� WKH�
'DLO\� 'HYRWLRQV�� ZKLFK� DUH� SDUW� RI� WKH� 85&¶V�
:DONLQJ� WKH� :D\� LQLWLDWLYH�� IRFXVVLQJ� RQ�
&KULVWLDQ� GLVFLSOHVKLS� DQG� PLVVLRQ�� � 2Q� HYHU\�
GD\�RI� WKH�\HDU�D� UHDGLQJ�� UHIOHFWLRQ�DQG�SUD\HU�
IROORZLQJ� D� SDUWLFXODU� WKHPH� DUH� VHQW� RXW� E\�

HPDLO���$�WHDP�RI�YROXQWHHUV�DOVR�UHFRUGV�WKHVH�DV�SRGFDVWV��ZKLFK�\RX�FDQ�
OLVWHQ�WR�LQ�D�YDULHW\�RI�ZD\V—HYHQ�DVNLQJ�$OH[D�RU�6LUL�WR�UHDG�WKHP�WR�\RX��� 

'XULQJ� WKH� SDQGHPLF�� ZKLOH� FKXUFKHV� DUH� FORVHG�� WKH� WHDP� DOVR� SURYLGHV�
ZHHNO\�6XQGD\�VHUYLFHV��� 

7KH� 'HYRWLRQV� DUH� ZULWWHQ� DQG� OHG� E\� RYHU� ���� SHRSOH� IURP� GLIIHUHQW�
SHUVSHFWLYHV�� � 7KH\� DUH� DYDLODEOH� E\� HPDLO�� SRGFDVW�� RQ�85&�VRFLDO�PHGLD�
DQG�DOVR�RQ�WKH�IROORZLQJ�OLQN��ZKHUH�\RX�FDQ�ILQG�PRUH�LQIRUPDWLRQ�DQG�VLJQ�
XS��KWWSV���GHYRWLRQV�XUF�RUJ�XN� 
 



,Q�7RXFK�6SULQJ������SDJH��� 

*2/'(1�-277,1*6�12�����$/:$<6�/22.�83 

7KH� VHFRQG� LQ� D� VHULHV� RI� UHPLQLVFHQFHV� E\� %HUQDUG� DQG� 0DYLV� 3RWWHU��
PDUNLQJ�WKHLU����\HDUV�RI�PHPEHUVKLS�DW�)OHHW�85&� 

)URP� WLPH� WR� WLPH� PDQ\� 8QLWHG� 5HIRUPHG� &KXUFKHV� KDYH� D� YLVLW� IURP� WKH�
0RGHUDWRU� RI�*HQHUDO� $VVHPEO\�� ,� VXSSRVH� LW� LV� WKH� HTXLYDOHQW� LQ� KLHUDUFKLFDO�
WHUPV� RI� WKH� $UFKELVKRS� RI� &DQWHUEXU\�� WKH� OHDGHU� RI� WKH� GHQRPLQDWLRQ� WKH\�
VHUYH� 

7KH�ODVW�0RGHUDWRU�ZKR�OHG�ZRUVKLS�DW�)OHHW�
85&�ZDV�5HYG�1LJHO�8GHQ��TXLWH�UHFHQWO\—
MXVW�EHIRUH�ORFNGRZQ�LQ�������+LV�WKHPH�ZDV�
µ(SLSKDQ\�3HRSOH¶���+LV�VHUPRQ�JDYH�HYHU\RQH�
PXFK� WR� WKLQN� DERXW�� HVSHFLDOO\� VR� FORVH� WR�
ZKDW� ZRXOG� IROORZ� ZLWK� &RYLG-��� DQG� LWV�
VXEVHTXHQW�UDPLILFDWLRQV� 

%HIRUH� WKDW�0U� -RKQ�(OOLV� FDPH�DQG�VKDUHG�
LQ� RXU� FKXUFK� FHOHEUDWLRQV� RI� ���� \HDUV� RI�
:RUVKLS�DQG�:LWQHVV� 

7KH� SUHYLRXV� 0RGHUDWRU� WR� OHDG� ZRUVKLS�
SULRU� WR� WKDW�ZDV�5HYG�&�&\ULO�)UDQNV�GXULQJ�KLV� WLPH�DV�0RGHUDWRU������—
���� � ,Q� WKRVH�GD\V� WKHUH�ZDV�D�FHUWDLQ�DPRXQW�RI� WUHSLGDWLRQ�ZKHQ�QDWLRQDO�
OHDGHUV�IURP�ZKDWHYHU�RUJDQLVDWLRQV�WKH\�UHSUHVHQWHG�YLVLWHG�D�JURXS���,Q�WKLV�
FDVH��PLQGV�ZHUH�VRRQ�SXW�DW�UHVW�ZKHQ�ZH�OHDUQHG�WKDW�WKH�DUHD�ZDV�IDPLOLDU�
WR�KLP��KDYLQJ�VHUYHG�GXULQJ�:RUOG�:DU�,,�MXVW�D�FRXSOH�RI�PLOHV�DZD\�LQ�WKH�
5$0&�DW�&URRNKDP�� �+H�ZRUVKLSSHG�GXULQJ� WKDW� WLPH�DW�RXU�FKXUFK��ZKLFK�
ZDV�RI�FRXUVH�WKH�&RQJUHJDWLRQDO�&KXUFK� 

+LV� YLVLW� ZDV� RYHU� ��� \HDUV� DJR�� EXW� LW� ZDV� VRPHWKLQJ� KH� GLG� UDWKHU� WKDQ�
VRPHWKLQJ�KH�VDLG� WKDW�UHPDLQHG� LQ� WKH�PLQG�� �+H�XVHG�SRVWDJH�VWDPSV�RQ�
WKH� FHLOLQJ� LQ� WKH� YHVWLEXOH�� � ,� GRQ¶W� NQRZ� KRZ� KH� JRW� WKH� VWDPSV� RQ� WKH�
FHLOLQJ��EXW� DV� \RXQJVWHUV�ZH�GLG� VRPHWKLQJ� VLPLODU�ZLWK� WLQ\� JREOHWV�PDGH�
IURP� VLOYHU� SDSHU�� � 'XULQJ� KLV� WDON� KH� DVNHG� WKH� FRQJUHJDWLRQV� KRZ� PDQ\�
SHRSOH�KDG�VHHQ�ZKDW�ZDV�RQ�WKH�FHLOLQJ�ZKHQ�WKH\�DUULYHG�IRU�WKH�6HUYLFH—
WKH�DQVZHU��121(���,W�ZDV�D�SRZHUIXO�LOOXVWUDWLRQ�DV�WKH�EDVLV�IRU�WKH�6HUYLFH��
DQG�DQ�HQFRXUDJHPHQW�WR�µ$OZD\V�/RRN�8S¶� 

%HUQDUG�DQG�0DYLV�3RWWHU��)OHHW�85& 

KƵƌ�DŝŶŝƐƚĞƌ�ZƵƚŚ͕�ǁŝƚŚ�ZĞǀĚ�EŝŐĞů�
hĚĞŶ͕�hZ��DŽĚĞƌĂƚŽƌ�ϮϬϭϴ-ϮϬϮϬ 



,Q�7RXFK�6SULQJ������SDJH��� 

($57+�'$<����QG�$SULO������ 

,� NQRZ� ,� DP� DW� ULVN� RI� DSSHDULQJ� WR� EH� D� FOLPDWH� FKDQJH� REVHVVLYH� RU� DQ�
HQYLURQPHQWDO� ILQJHU-ZDJHU��EXW�JLYHQ�WKDW�6SULQJ� LV� LQ� WKH�DLU� ,�ZRXOG� OLNH�WR�
GUDZ� \RXU� DWWHQWLRQ� WR�(DUWK�'D\� �VRPHWLPHV� FRQIXVLQJO\� FDOOHG�(DUWK�+RXU�
'D\���ZKLFK�WDNHV�SODFH�HYHU\�\HDU�RQ���QG�$SULO� 

%HJXQ� LQ������ LQ� UHVSRQVH� WR�D�PDVVLYH�RLO�VSLOO�RII� WKH�&DOLIRUQLD�FRDVW�� LW� LV�
FRRUGLQDWHG�E\�WKH�(DUWK�'D\�1HWZRUN��('1���KWWSV���ZZZ�HDUWKGD\�RUJ����,W�KDV�
JRQH�IURP�VWUHQJWK�WR�VWUHQJWK��DQG�LV�QRZ�WKH�ZRUOG¶V�ODUJHVW�FLYLO�HYHQW���/DVW�
\HDU�LW�ZDV�VXSSRUWHG�LQ�����FRXQWULHV��DQG�DERXW�RQH�ELOOLRQ�SHRSOH�ZRUOGZLGH�
SDUWLFLSDWHG�LQ�LW—HLWKHU�SDVVLYHO\��E\�WXQLQJ�LQWR�LW��RU�MXVW�E\�EHLQJ�DZDUH�RI�
LW���RU�DFWLYHO\��E\�FKDQJLQJ�VRPH�DVSHFW�RI�WKHLU�GDLO\�URXWLQHV�FKRLFHV�� 

(DUWK�'D\������ZDV�PDUNHG�E\�WKH�RSHQLQJ�IRU�VLJQDWXUH�RI�WKH�3DULV�$JUHHPHQW�
RQ� &OLPDWH� &KDQJH�� � 7KLV� \HDU¶V� (DUWK� 'D\� ZLOO� EH� PDUNHG� E\�� DPRQJVW� 
RWKHU�WKLQJV��3UHVLGHQW�%LGHQ�FRQYHQLQJ�D�ZRUOG�OHDGHUV¶�FOLPDWH�VXPPLW� 

%XW�(DUWK�'D\�LV�QRW�MXVW�IRU�WKH�*UHDW�DQG�
WKH� *RRG�� � ,W� IRFXVHV� JOREDOO\� RQ�
HGXFDWLRQ�� YROXQWHHULQJ�� DUW� DQG� HYHQWV�
�ZKLFK� WKLV� \HDU� ZLOO� EH� PRVWO\� RQOLQH����
7KRVH� RI� \RX� ZKR� DUH� WHDFKHUV� RU�
RWKHUZLVH�HQJDJHG� LQ�HGXFDWLRQ�PLJKW�EH�
LQWHUHVWHG�LQ�WKLV��KWWSV���ZZZ�WZLQNO�FR�XN�
HYHQW�HDUWK-GD\-������ � 6RPHWKLQJ� ZKLFK�
FRXOG�EH�RI�LQWHUHVW�WR�MXVW�DERXW�HYHU\RQH�
LV� WKH� (DUWK� 'D\� 1HWZRUN¶V� SURPRWLRQ� RI�
&LWL]HQ�6FLHQFH��ZKLFK�HQFRXUDJHV�SHRSOH�
WR� JDWKHU� HQYLURQPHQWDO� LQIRUPDWLRQ—IRU�

H[DPSOH� DERXW� DLU� TXDOLW\�� ZDWHU� TXDOLW\�� LQVHFW� SRSXODWLRQV�� EHHV�� SODVWLF�
SROOXWLRQ—SDUWO\�E\�WKH�XVH�RI�VPDUWSKRQH�DSSV�� �7KHUH�DUH�&LWL]HQ�6FLHQFH�
ZHEVLWHV�EDVHG� LQ�PDQ\�FRXQWULHV�DFURVV� WKH�JOREH��DQG� LI� \RX� W\SH� µFLWL]HQ�
VFLHQFH� XN¶� LQWR� \RXU� EURZVHU� \RX� ZLOO� ILQG� D� QXPEHU�RI� LQWHUHVWLQJ�ZHEVLWHV���
+HUH� DUH� D� FRXSOH� RI� WKHP�� KWWSV���ZZZ�FHK�DF�XN�FLWL]HQ-VFLHQFH�� KWWSV���
ZZZ�QKP�DF�XN�WDNH-SDUW�FLWL]HQ-VFLHQFH�KWPO� 

)ROORZLQJ�RQ�IURP�*UDFH�%DJVKDZ¶V�DUWLFOHV�LQ�,Q7RXFK��DW�DQ�HYHU\GD\�OHYHO�
WKHUH� DUH� PDQ\� SUDFWLFDO� WKLQJV� ZH� FDQ� GR� WR� UHGXFH� RXU� HQYLURQPHQWDO�
LPSDFW�� LI�ZH� DUH� QRW� GRLQJ� WKHP�DOUHDG\�� � ,� FDPH�DFURVV� WKLV� DUWLFOH� LQ� WKH�
%%&�6FLHQFH�)RFXV�PDJD]LQH��KWWS���ZZZ�VFLHQFHIRFXV�FRP�SODQHW-HDUWK���-
WKLQJV-\RX-FDQ-GR-RQ-HDUWK-GD\-RU-HYHU\GD\-WR-KHOS-WKH-SODQHW���+HUH�DUH�MXVW�
VRPH�RI�WKH�WKLUWHHQ�VXJJHVWLRQV� 

· 3ODQW�D�WUHH� 

· )RU� VKRSSLQJ�� XVH� D� MXWH� EDJ� UDWKHU� WKDQ� SODVWLF� �MXWH� EHLQJ� D� QDWXUDO�
ILEUH�ZKLFK�ODVWV�D�YHU\�ORQJ�WLPH�DQG�ZKLFK�GRHVQ¶W�PDNH�ELJ�GHPDQGV�

KƌŝŐŝŶĂů�͚�ĂƌƚŚ��ĂǇ͛�ŇĂŐ� 
;ǀŝĞǁ�ĨƌŽŵ��ƉŽůůŽ�ϭϯͿ 



,Q�7RXFK�6SULQJ������SDJH��� 

RQ� ODQG� DQG� ZDWHU� UHVRXUFHV��� KWWSV���JUHHQFOHDQJXLGH�FRP��-
XQGHQLDEOH-HFR-IULHQGO\-TXDOLWLHV-RI-MXWH�� 

· ,I�SRVVLEOH�ZDON�RU�ULGH�D�ELNH�UDWKHU�WKDQ�GULYH� 

· 6KRS� DW� IDUPHUV¶� PDUNHWV�� � 7KHUH� LV� OHVV� SDFNDJLQJ� WKHUH� WKDQ� DW�
VXSHUPDUNHWV�DQG�RWKHU�VKRSV�DQG��XQOHVV� \RX�KDYH� WR� WUDYHO�D� ORQJ�
ZD\� WR� UHDFK� RQH�� WKH� FRPELQHG� WUDQVSRUW� FRVWV�&2��IRRWSULQW� IRU� WKH�
IRRG� DQG� IRU� WKH� FXVWRPHU� LV� OLNHO\� WR� EH� OHVV�� � 7KHUH� DUH� PRQWKO\�
IDUPHUV¶� PDUNHWV� DW� )DUQKDP� DQG� DW� &DPEHUOH\�� EXW� WKH� IDUPHUV¶�
PDUNHW�DW�+DVOHPHUH�LV�FXUUHQWO\�RQ�KROG�GXH�WR�WKH�SDQGHPLF� 

· 7U\�WR�DYRLG�EX\LQJ�ZDWHU�LQ�SODVWLF�ERWWOHV� 

· ,I� \RX� KDYH� D� JDUGHQ� DQG� GRQ¶W� KDYH� D� FRPSRVW� KHDS�� VWDUW� RQH—
SDUWLFXODUO\� LI� \RX� OLYH� LQ�+DPSVKLUH��ZKHUH� WKHUH�DUH�QR�&RXQFLO� IRRG�
ZDVWH�FROOHFWLRQV� 

· ,I�\RX�KDYH�D�FRPSXWHU��VZLWFK�WR�SDSHUOHVV�ELOOV� 

,I� \RX� WKLQN� WKLV� LV� DOO� UDWKHU� 1DQQ\� 6WDWH�� SOHDVH� FRQVLGHU� WKH� %LEOLFDO�
LQMXQFWLRQ��¶7KH�ODQG�PXVW�QRW�EH�VROG�SHUPDQHQWO\�EHFDXVH�WKH�ODQG�LV�PLQH�
DQG�\RX�DUH�EXW�DOLHQV�DQG�P\�WHQDQWV���7KURXJKRXW�WKH�FRXQWU\�WKDW�\RX�KROG�
DV�D�SRVVHVVLRQ�\RX�PXVW�SURYLGH�IRU�WKH�UHGHPSWLRQ�RI�WKH�ODQG�¶��/HYLWLFXV�
������-������)RU�¶FRXQWU\¶�,�WKLQN�RQH�FRXOG�DOVR�UHDG�¶SODQHW¶� 

,I�\RX�KDYH�DQ\�RSLQLRQV�RU�FRPPHQWV�RQ�DQ\�RI�WKH�DERYH��\RX�DUH�ZHOFRPH�
WR�JHW�LQ�WRXFK�ZLWK�PH�YLD�EKXUFVHFUHWDU\#JPDLO�FRP���� 

+XJK�/H�)DQX��6HFUHWDU\��%HDFRQ�+LOO�85& 

+7$2/�/LYH�6LPSO\—)DFH%RRN�*URXS 

µ+7$2/�/LYH�6LPSO\¶�LV�D�)DFHERRN�*URXS�IRUPHG�WR�VXSSRUW�
WKH�DLPV�RI�WKH�&DWKROLF�$JHQF\�IRU�2YHUVHDV�'HYHORSPHQW¶V�
/LYH�6LPSO\�FDPSDLJQ�� LQ�WKH�EHOLHI�WKDW�¶*RG�FDOOV�XV�WR�ORRN�

KDUG� DW� RXU� OLIHVW\OHV� DQG� WR� FKRRVH� WR� OLYH� VLPSO\�� VXVWDLQDEO\� DQG� LQ�
VROLGDULW\�ZLWK�WKRVH�ZKR�OLYH�LQ�SRYHUW\¶��,W�LV�D�ORFDO�JURXS��ZKLFK�ZDV�VHW�
XS�SULPDULO\�IRU�WKH�ZRUVKLSSLQJ�FRPPXQLW\�RI�WKH�&DWKROLF�&KXUFK�RI�7KH�
+RO\�7ULQLW\�DQG�2XU�/DG\��+7$2/��LQ�)OHHW�DQG�&KXUFK�&URRNKDP��EXW� LW�
LV�RSHQ�WR�HYHU\RQH� 

,I�\RX�DUH�RQ�)DFHERRN�,�HQFRXUDJH�\RX�WR�MRLQ�WKH�JURXS�DV�DQ�H[SUHVVLRQ�
RI� &KULVWLDQ� VXSSRUW�� DQG� WR� FRQQHFW� ZLWK� ORFDO� LQLWLDWLYHV—DV� ZHOO� DV�
SLFNLQJ�XS�VRPH�XVHIXO�WLSV�DORQJ�WKH�ZD\� 

&KULVWLQH�*LEERQV��)OHHW�85& 



,Q�7RXFK�$XWXPQ�6SULQJ������SDJH��� 

5(:,/',1*�)25�1$785( 

/DVW� VXPPHU� ZH� GLGQ¶W� PRZ� RXU� IURQW�
ODZQ��H[FHSW�IRU�D�QDUURZ�ERUGHU�DURXQG�
WKH� HGJH� WR� NHHS� LW� IURP� ORRNLQJ�
QHJOHFWHG�� �:H�KDYH� DOZD\V� KDG� VRPH�
EHDXWLIXO�R[�H\H�GDLVLHV�FRPH�XS�ZKLFK�
ZH�KDYH�FDUHIXOO\�PRZHG�DURXQG� LQ� WKH�
SDVW��EXW�ZH�GHFLGHG�WR�MXVW�OHW�LW�EH�ODVW�
VXPPHU���,W�ZDV�LQWHUHVWLQJ�WR�VHH�ZKDW�
FDPH� XS� DQG� ZH� QRWLFHG� WKDW�
QHLJKERXUV� DQG� RWKHUV� ZDONLQJ� SDVW�
ZRXOG�VWRS�DQG�ORRN���7KH\¶G�FKDW�DERXW�
WKH�IORZHUV�WR�HDFK�RWKHU�DQG�WR�XV�LI�ZH�
KDSSHQHG�WR�EH�WKHUH���,W�EHFDPH�D�UHDO�
WDONLQJ� SRLQW�� � :H� ZHUH� GHOLJKWHG� ZLWK�
RXU�SURMHFW�WR�OHW�QDWXUH�WKULYH���:H�HYHQ�
VFDWWHUHG�PRUH�ZLOG� IORZHU�VHHGV� LQ� WKH�$XWXPQ�� WR� LQFUHDVH� WKH�GLYHUVLW\�RI�
RXU�PLQL-PHDGRZ� 

,�WKHQ�FDPH�DFURVV�WKH�%OXH�&DPSDLJQ���7KLV�ZDV�FRQFHLYHG�LQ������WR�FRPEDW�
WKH� GHFOLQH� LQ� ELRGLYHUVLW\� DQG� ELRPDVV� DURXQG� WKH� 8.� DQG� SURPRWHV� WKH�
µUHZLOGLQJ¶�RI�RXU�JDUGHQV��SDUNV��YHUJHV�DQG�VFKRRO�JURXQGV���$�EOXH�KHDUW��QRZ�
WKH� RIILFLDO� V\PERO� RI� UHZLOGLQJ�� FDQ� EH� SODFHG� LQ� WKH� DUHD� EHLQJ� UHZLOGHG� WR�
FRPPXQLFDWH�WKDW�LW�LV�D�GHOLEHUDWH�DFW�UDWKHU�WKDQ�WKH�VLJQ�RI�D�OD]\�JDUGHQHU� 

,W� GRHVQ¶W� PDWWHU� KRZ� ELJ� RU� VPDOO� RXU� JDUGHQV�� ZH� FDQ� DOO� WDNH� SDUW���
$FFRUGLQJ� WR� KWWS���ZZZ�EOXHFDPSDLJQKXE�FRP� WKHUH� DUH� ���PLOOLRQ� JDUGHQV�

DFURVV�WKH�8.��DQG�RQH�RI�WKHP�LV�\RXUV���%\�OHDYLQJ�
MXVW� D� VPDOO� SDUW� RI� \RXU�JDUGHQ�ZLOG� \RX� DUH�JLYLQJ�
EDFN�WR�QDWXUH�DQG�DOORZLQJ�SODQWV��ELUGV��EHHV��EXJV��
EXWWHUIOLHV��IURJV�DQG�UHSWLOHV�WR�WKULYH� 

6R�ZLOO� ZH� EH�PRZLQJ� RXU� IURQW� ODZQ� WKLV� VXPPHU"��
1R�� ZH� ZRQ¶W�� � 7KH� ODZQ� ZLOO� EH� OHIW� WR� GR� LWV� RZQ�
WKLQJ�DJDLQ�DQG�ZH�ZLOO� EH�ZDWFKLQJ�ZLWK� LQWHUHVW� WR�
VHH� ZKDW� IORZHUV� DQG� LQVHFWV� DUULYH�� EXW� ZH� ZLOO� EH�
µSODQWLQJ¶� D� EOXH� KHDUW� WR� VKRZ� RXU� VXSSRUW� IRU� WKH�

%OXH�&DPSDLJQ�� �:LOO� \RX�EH� MRLQLQJ�XV"� �0RUH� LQIRUPDWLRQ�FDQ�EH� IRXQG�RQ�
WKH�%OXH�&DPSDLJQ�ZHEVLWH��RU�RQ�)DFHERRN��7ZLWWHU�RU�,QVWDJUDP� 

*UDFH�%DJVKDZ��)OHHW�85& 



,Q�7RXFK�6SULQJ������SDJH��� 

&+5,670$6�$1*(/6—)/((7�85& 

+HOOR� DQJHO� NQLWWHUV—/DVW� \HDU� ZDV� FHUWDLQO\� YHU\� GLIIHUHQW� ZLWK� UHJDUGV� WR�
RXU�DQJHOV��VLQFH�ZH�ZHUHQ¶W�DEOH� WR�GLVWULEXWH� WKHP�DURXQG�RXU�FRPPXQLW\�
DV�ZH�XVXDOO\�GR�� �+RZHYHU� WKH�DQJHOV�GLGQ¶W�JR� WR�ZDVWH�� DQG�����DQJHOV�
ZHUH�GHOLYHUHG�WR�QLQH�FDUH�KRPHV�LQ�)OHHW�DQG�&KXUFK�&URRNKDP�WZR�ZHHNV�
EHIRUH� &KULVWPDV�� � �2QH� FDUH� KRPH� HYHQ� KDG� WKHLU� RZQ� UHVLGHQW� NQLWWHU����

7KHUH� ZHUH� HQRXJK� IRU� HYHU\� UHVLGHQW�
DQG� PHPEHU� RI� VWDII�� 7KH� PDQDJHUV�
ZHUH� GHOLJKWHG� WKDW� ZH� KDG� NLQGO\�
WKRXJKW� RI� WKH� µKLGGHQ¶� UHVLGHQWV� RI� RXU�
FRPPXQLW\��DQG�WKDW�ZH�KDG�ZLVKHG�WKH�
VWDII� WR� KDYH� RQH� DV�ZHOO�� µ$Q�$QJHO� IRU�
WKH�$QJHOV¶� 

:H�KDG�DSSUR[LPDWHO\�����OHIW�RYHU��DQG�
WKHVH� ZHUH� RIIHUHG� WR� FXVWRPHUV� RI�
/LYLQJVWRQHV�&KULVWLDQ�&HQWUH� 

,W� FHUWDLQO\� DSSHDUV� WKDW� WKH� HQWKXVLDVP� RI� \RX� NQLWWHUV� LV� VWLOO� WKHUH� DQG� ,�
NQRZ�WKDW�VRPH�RI�\RX�DUH�DOUHDG\�NQLWWLQJ�IRU�QH[W�&KULVWPDV���7KHUH�LV�VWLOO�D�
ORW�RI�LQWHUHVW�LQ�RXU�DQJHOV�ZLWKLQ�WKH�ORFDO�FRPPXQLW\�DQG�,�KRSH�WKDW�WKRVH�
RI� \RX� ZKR� KDYH� DVVLVWHG� LQ� WKH� SDVW� DUH� KDSS\� WR� FRQWLQXH� ZLWK� WKLV�
RXWUHDFK� 

$OO� ,� QHHG� WR� GR� QRZ� LV� WR� OHW� \RX� NQRZ� WKDW� WKHUH� DUH� SODQV� WR� EOHVV� RXU�
FRPPXQLW\� DJDLQ� WKLV� \HDU� DQG� HQFRXUDJH� \RX�� GHDU� IULHQGV�� WR� µ&DUU\� RQ�
.QLWWLQJ¶��DQG�PD\EH�LQYLWH�RWKHUV�WR�MRLQ�LQ� 

,I� \RX�ZLVK� WR� FRQWLQXH� RU� VWDUW� NQLWWLQJ� IRU� WKLV�ZRUWKZKLOH�RXWUHDFK�� SOHDVH�
FDQ�\RX�HLWKHU�GURS�PH�D� OLQH�E\�HPDLO��RU� WH[W�RU�SKRQH�PH��VHH�EHORZ��� � ,�
ZRXOG�ORYH�WR�KHDU�IURP�\RX�DQG�,�ZRXOG�FHUWDLQO\�OLNH�WR�NQRZ�\RXU�WKRXJKWV� 

$�GDWH� IRU� \RXU� GLDULHV�� )OHHW�85&�ZLOO� SOD\� KRVW� WKLV� \HDU� IRU� WKH�%OHVVLQJ�
6HUYLFH�RQ�6XQGD\���WK�1RYHPEHU� DW� ��SP���,W�ZRXOG�EH�ORYHO\�WR�VHH�\RX�
WKHUH� 

:LWK�WKDQNV�DQG�JRRG�ZLVKHV� 

'DUUHOO�+HQGHUVRQ��)OHHW�85& 

�H��GDUUHOO�KHQGHUVRQ#QWOZRUOG�FRP��RU�WHO��������������������������� 
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&+5,67,$1�$,'�:((.����WK—��WK�0$< 

&KULVWLDQ� $LG� ZHHN� LV� IDVW� DSSURDFKLQJ�� DQG� DV�
ODVW�\HDU�ZH�DUH�KRSLQJ�JURZHUV�ZLOO�SXW�XS�VRPH�

H[WUD�SODQWV�IRU�XV�ZKLFK�ZH�FDQ�WKHQ�VHOO�ZLWK�RQOLQH�FRQWDFW� 

<RX�WHOO�XV�ZKDW�SODQWV�DQG�RU�YHJ�\RX�KDYH�WR�VHOO��DQG�SRWHQWLDO�EX\HUV�
WKHQ�FRQWDFW�\RX� WR�DUUDQJH�FROOHFWLRQ�SD\PHQW—DOO�VRFLDOO\�GLVWDQFHG��
RI�FRXUVH���2U�\RX�FRXOG�VD\�ZKDW�SODQWV�\RX�ZDQW�WR�EX\��DQG�WKHQ�VLW�
EDFN�DQG�VHH�LI�DQ\RQH�FDQ�µPDWFK¶�\RX�� �,W�ZRUNHG�ZHOO� ODVW�\HDU��DQG�
ZH�DUH�KRSLQJ�IRU�HTXDO�VXFFHVV�WKLV�\HDU��VR�SOHDVH�FRQWDFW�PH�LI�\RX�
ZRXOG�OLNH�WR�EH�LQYROYHG� 

)RU�GHWDLOV�DERXW�&KULVWLDQ�$LG�ZHHN� WKLV� \HDU�DQG�KRZ� \RX�FDQ� KHOS��
YLVLW��KWWSV���ZZZ�FKULVWLDQDLG�RUJ�XN�DSSHDOV�NH\-DSSHDOV�FKULVWLDQ-DLG-ZHHN� 

/LQGD�6WRUH\�����������������)OHHW�85& 

µ*,9(�7+$1.6�)25�<285�9$&&,1(¶ 

$� µ*LYH�7KDQNV� IRU� \RXU�9DFFLQH¶�FDPSDLJQ�
KDV� EHHQ� ODXQFKHG� E\� WKH� 85&¶V�
&RPPLWPHQW� IRU� /LIH� SURJUDPPH�� LQYLWLQJ�
WKRVH� RI� XV� ZKR� KDYH� KDG� RXU� &RYLG�
YDFFLQDWLRQV� WR� VKRZ� JUDWLWXGH� E\� UDLVLQJ�

IXQGV�IRU�KHDOWKFDUH�LQ�WKH�GHYHORSLQJ�ZRUOG���7KH�DSSHDO�KDV�EHHQ�LQLWLDWHG�
LQ� VXSSRUW� RI�&KULVWLDQ�$LG¶V�ZRUN�� DQG�DOO� GRQDWLRQV�ZLOO� VXSSRUW�&KULVWLDQ�
$LG¶V�UHVSRQVH�WR�WKH�FRURQDYLUXV�SDQGHPLF�LQ�DIIHFWHG�FRPPXQLWLHV�DURXQG�
WKH�ZRUOG��LQFOXGLQJ�RXU�&RPPLWPHQW�IRU�/LIH�SDUWQHU�UHJLRQV� 

,Q�WKH�8.�ZHOO�RYHU�����RI�WKH�DGXOW�SRSXODWLRQ�KDYH�FXUUHQWO\��$SULO�������
UHFHLYHG� WKHLU� ILUVW� GRVH� RI� &RYLG� YDFFLQH�� EXW� IRU� WKH� SRRUHVW� DQG� PRVW�
YXOQHUDEOH� FRPPXQLWLHV� DFURVV� WKH� ZRUOG� WKHUH� LV� OLWWOH� KRSH� RI� D� YDFFLQH�
UROORXW�� �7KHVH�DUH�SHRSOH�ZKR�DOUHDG\�IDFH� ODFN�RI�ZDWHU�� IRRG��DQG�EDVLF�
KHDOWKFDUH�� �&KULVWLDQ�$LG� LV�ZRUNLQJ� LQ� WKHVH�SODFHV��KHOSLQJ�NHHS�SHRSOH�
VDIH�IURP�FRURQDYLUXV��DQG�WKH�85&¶V�FDPSDLJQ�ZLOO�KHOS�WKH�FKDULW\�GR�PRUH� 

,I� \RX� RU� D� IDPLO\� PHPEHU� KDYH� UHFHLYHG� D� YDFFLQH� DQG� ZRXOG� OLNH� WR�
H[SUHVV� \RXU� JUDWLWXGH� E\� KHOSLQJ� WKH� FDPSDLJQ� ZLWK� D� GRQDWLRQ�� YLVLW�
ELW�O\85&JWIY� 
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+DYH� IXQ� H[SORULQJ� WKH� VFULSWXUHV� IRU�
WKH� LQJUHGLHQWV�� DQG� WKHQ� LQYLWH� IULHQGV�
URXQG� WR� HQMR\� WKH� ILQLVKHG� SURGXFW—
ZKLOH� UHPHPEHULQJ� WR� NHHS� DQ�
DSSURSULDWH�VRFLDO�GLVWDQFH��RI�FRXUVH� 

+HDW�RYHQ�WR�����&������)��*DV�PDUN���� 

,QJUHGLHQWV� 
�� ��WHDFXSV���6DPXHO�������   �� ��RI�-HUHPLDK������ 
 �VHFRQG�LQJUHGLHQW�     �� ��WEVSV���6DPXHO������ 
�� ��FXSV�1DKXP�����     �� ��SLQFK�/HYLWLFXV����� 
�� ò�FXS�1XPEHUV�������SOXV�D  ������� ��WVSV��$PRV������FUXPEV� 

IHZ�IRU�GHFRUDWLRQ�     ������� ��FXS�-XGJHV��������QG�OLTXLG� 
�� ��R]�����J��3VDOP������   ������� �òFXS�-XGJHV��������VW�OLTXLG� 
�� ��FXSV�-HUHPLDK�������VXJDU�� ���������6HDVRQ�ZLWK���&KURQLFOHV���� 
�� �ò�FXSV���.LQJV����� 

 
*UHDVH�DQG�OLQH�DQ��-LQFK�FDNH�WLQ� 

6HSDUDWH�����&KRS���DQG�����6HW�DVLGH� 

%OHQG���DQG�����$GG���JUDGXDOO\���%HDW���DQG�DGG������DQG���� 

6WLU�LQ������DQG�����$GG����DQG����DV�QHFHVVDU\���%OHQG�LQ���� 

3XW�LQWR�SUHSDUHG�WLQ��GHFRUDWH�ZLWK�D�IHZ�IODNHG��V��DQG�EDNH�RQ�D�ORZ�
VKHOI�IRU��ò�KRXUV� 

,I�WKH�WRS�EURZQV�SUHPDWXUHO\��UHGXFH�KHDW�WR�����&������)��*DV�PDUN����
DQG�FRYHU�ZLWK�JUHDVHSURRI�SDSHU� 

(DW�ZLWK�SUD\HU�DQG�WKDQNVJLYLQJ��DQG�UHVROYH�WR�IROORZ�WKH�H[DPSOH�RI� 
��7LPRWK\����� 

3OHDVH�QRWH�WKDW�LWHPV�IRU�WKH�6XPPHU�LVVXH�RI�,Q�7RXFK�VKRXOG�EH� 
ZLWK�WKH�HGLWRU��&KULVWLQH�*LEERQV�E\�6XQGD\���WK�0D\ 

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