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6XQ���6HSW����–���WK�6XQGD\�LQ�2UGLQDU\�7LPH 

 �������D�P��-��5\DQ�DQG�$VKOH\�0DWWLQJO\�	�)DPLO\ 
 ������D�P��-��6XVDQ�&LOXIIH 
 ������S�P��-��3DWULFLD�$GOHU 
 �������S�P��-��1LFN�7KHLVV 

0RQ���6HSWHPEHU���–�6WV��$QGUHZ�.LP�7DH-JRQ� 
    3DXO�&KRQJ�+D-VDQJ��DQG�&RPSDQLRQV 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��&KDUOHV�(��:KLWWHQ 
 ������S�P��-��'U��-RVHSK�3XJH�O 

7XHV���6HSWHPEHU���–�6W��0DWWKHZ 

�� �������D�P��-��$QQH�0DULH�1JX\HQ�.��1KXRQJ 
 �������D�P��-��5LWD�6KHIWDOO 
 ������S�P��-��/RUHWWD�%HFNHU 

:HG���6HSWHPEHU���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��*HUDOG�0DULH�3KXQJ�1��4XDQ 
 �������D�P��-��-RVHSK�:DQNHQ 
 ������S�P��-��6XVDQ�6KHD 

7KXU���6HSWHPEHU���–�6W��3LXV�RI�3LHWUHOFLQD 

�� �������D�P��-��5RVHPDU\�)DUURZ 
 �������D�P��-��(OHQD�&X\DFRW 
 ������S�P��-��:LOOLDP�	�6XVDQ�2¶1HLOO 

)UL���6HSWHPEHU���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

�� �������D�P��-��$QQH�'XYDO 
 �������D�P��-��%HWW\�%DQVWHWWHU 
 ������S�P��-��/\QGD�2UWZLJ 

6DW���6HSWHPEHU���–�:HHNGD\�LQ�2UGLQDU\�7LPH 

 �������S�P��-��/XLV�)��$FWLV 
 �������S�P��-��+HQU\�=RPSD 

6XQ���6HSW����–���WK�6XQGD\�LQ�2UGLQDU\�7LPH 

 �������D�P��-��0U��	�0UV��3DWULFN�%UHQQDQ 
 ������D�P��-��5LFKHOOH�:HLVEURG 
 ������S�P��-��-LPP\�&DVWLOOR�0H]D 
 �������S�P��-��1LFN�7KHLVV 

���$UFKELVKRS�0LWFKHOO�7��5R]DQVNL�DQG�WKH�SHRSOH�RI�
WKH�$UFKGLRFHVH�RI�6W��/RXLV�ZHOFRPH�\RX�DQG�KRSH�
WKDW�\RXU�WLPH�LQ�RXU�0RWKHU�&KXUFK�PD\�EH�DQ�
RSSRUWXQLW\�WR�VKDUH�RXU�IDLWK�DQG�MR\�LQ�-HVXV�&KULVW� 

���3OHDVH�HQMR\�WKH�EHDXW\�RI�WKLV�EXLOGLQJ�GHGLFDWHG�WR�
WKH�JORU\�RI�*RG�DQG�EXLOW�IRU�WKH�LQVSLUDWLRQ�RI�DOO�
ZKR�HQWHU��3XEOLF�WRXUV�RI�WKH�&DWKHGUDO�OHG�E\�
YROXQWHHU�JXLGHV�DUH�DYDLODEOH�E\�DSSRLQWPHQW��DV�LV�
DFFHVV�WR�WKH�&DWKHGUDO�*LIW�6KRS�� 

���$OO�YLVLWRUV�ZKR�DUH�QRW�RI�WKH�&DWKROLF�IDLWK�DUH�
ZHOFRPH�WR�MRLQ�XV�LQ�SUD\HU��EXW�QRW�WR�UHFHLYH�+RO\�
&RPPXQLRQ��5HFHSWLRQ�RI�+RO\�&RPPXQLRQ�LV�D�VLJQ�
RI�XQLW\�RI�IDLWK�DQG�IXOO�PHPEHUVKLS�LQ�WKH�&DWKROLF�
FRPPXQLW\��7RJHWKHU�OHW�XV�SUD\�IRU�WKH�HYHQWXDO�
XQLW\�RI�DOO�EHOLHYHUV� 

���,I�\RX�GHVLUH�WR�EHFRPH�D�PHPEHU�RI�WKH�&DWKROLF�
&KXUFK�RU�WR�EHFRPH�D�PHPEHU�RI�WKH�&DWKHGUDO�
%DVLOLFD�3DULVK��SOHDVH�FRPSOHWH�D�UHJLVWUDWLRQ�FDUG��
DYDLODEOH�DW�WKH�HQWUDQFHV�WKH�FKXUFK� 

���$OO�FRQWULEXWLRQV�WR�WKH�&DWKHGUDO�%DVLOLFD�SDULVK��
PLQLVWULHV��DQG�PDLQWHQDQFH�DUH�VLQFHUHO\�DSSUHFLDWHG� 

&ൺඍඁൾൽඋൺඅ�&ඈඇർൾඋඍඌ 
������������� 

*ංൿඍ�6ඁඈඉ��7ඈඎඋඌ 
������������ 

:(/&20(�72�285�9,6,7256 

0DVV�,QWHQWLRQV��� 
6SHFLILF�0DVV�LQWHQWLRQV�IRU�HDFK�VFKHGXOHG�0DVV�
OLVWHG�UHJXODUO\�LQ�WKLV�EXOOHWLQ�DUH�PDGH�E\�LQGLYLGXDO�
UHTXHVW��5HTXHVWV�IRU�0DVV�LQWHQWLRQV�PD\�EH�GLUHFWHG�
WR�WKH�UHFWRU\�E\�FDOOLQJ����-���-����� 

&DWKHGUDO�7RXUV 
���6PDOO�WRXUV�RI�RXU�EHDXWLIXO�FKXUFK�DUH�RQFH�DJDLQ�
EHLQJ�RIIHUHG�DW�YDULRXV�WLPHV�E\�DSSRLQWPHQW�GXULQJ�
WKH�ZHHN��SHQGLQJ�RWKHU�HYHQWV���7R�ERRN�D�WRXU��
SOHDVH�YLVLW�RXU�ZHEVLWH�WR�VXEPLW�D�³WRXU�LQTXLU\´�
IRUP��KWWSV���FDWKHGUDOVWO�RUJ�WRXU-LQIR��RU �FRQWDFW�
6XVLH�,URQV�DW����-���-����� 
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$උർඁൻංඌඁඈඉ�ඈൿ�6ඍ��/ඈඎංඌ 
7KH�0RVW�5HYHUHQG 
0LWFKHOO�7��5R]DQVNL 

5ൾർඍඈඋ 
0RQVLJQRU�+HQU\�%UHLHU 

������������� 
EUHLHU#FDWKHGUDOVWO�RUJ 

6ൾඇංඈඋ�$ඌඌඈർංൺඍൾ 
0RQVLJQRU�*UHJRU\�0LNHVFK 

������������� 
PLNHVFK#FDWKHGUDOVWO�RUJ 

3ൺඋඈർඁංൺඅ�9ංർൺඋ 
5HYHUHQG�=DFKDU\�3RYLV 

������������� 
]DFKDU\SRYLV#DUFKVWO�RUJ 

'ൾൺർඈඇඌ 
'HDFRQ�-RKQ�&XUWLQ 

'HDFRQ�6XGHHS�.RGLJDQGOD 
 

,ඇඍൾඋංආ�'ංඋൾർඍඈඋ�ඈൿ 
6ൺർඋൾൽ�0ඎඌංർ 

%HQWRQ�%ODVLQJDPH 
������������ 

%ඎඌංඇൾඌඌ�0ൺඇൺൾඋ 
0U��7RP�)DVO 
������������� 

2ൿൿංർൾ�0ൺඇൺൾඋ 
0V��/DXUD�9RHJHOLH 

������������ 

(ඏൾඇඍඌ�0ൺඇൺൾඋ 
0V��0DU\�$QQ�)R[ 
������������ 

7ඈඎඋ-*ංൿඍ�6ඁඈඉ 
0V��6XVLH�,URQV 
������������ 

'ංඋൾർඍඈඋ�ඈൿ�$ൽඏൺඇർൾආൾඇඍ 
0V��&KULVV\�&KDSR 
������������ 

'HDU�3DULVKLRQHUV� 

7KH�&DWKHGUDO�%DVLOLFD�WKLV�ZHHN�ORVW�RQH�RI�LWV�ORQJ-
WLPH�SDULVKLRQHUV��-DQLFH�1RDFN���%HIRUH�KHU�KXVEDQG�
-RH�SDVVHG�DZD\�DQG�KHU�KHDOWK�GHFOLQHG��WKH\�ZHUH�
KHDGLQJ�XS�WKH�8VKHUV�IRU�DOO�RI�RXU�VSHFLDO�HYHQWV�
DQG�0DVVHV�KHUH�DW�WKH�&DWKHGUDO���7KH\�ZHUH�D�JUHDW�
H[DPSOH�RI�GHGLFDWLRQ�DQG�VHUYLFH�WR�WKH�SDULVK��
'HWDLOV�IRU�-DQLFH¶V�IXQHUDO�KDYH�QRW�EHHQ�VHW�\HW��DQG�
ZH�ZLOO�PDNH�VXUH�WR�FRPPXQLFDWH�WKRVH�WR�\RX�DV�
VRRQ�DV�WKH\�DUH�NQRZQ���3OHDVH�SUD\�IRU�WKH�UHSRVH�
RI�KHU�VRXO�DQG�IRU�WKH�IDPLO\�WKDW�PRXUQV�KHU�ORVV� 

7KH�&DWKHGUDO�%DVLOLFD��ZLWK�LWV�YDVW�FROOHFWLRQ�RI�PRVDLF�DUW��LQVSLUHV�HYHU\�
SHUVRQ�ZKR�FRPHV�WKURXJK�WKH�GRRU��(DFK�LPDJH�KDV�D�VWRU\�RI�IDLWK�WR�WHOO�XV�-�
IURP�WKH�WULQLW\�PRVDLF�LQ�WKH�PDLQ�GRPH��WR�WKH�VPDOO�PRVDLF�RI�D�SHOLFDQ�
IHHGLQJ�KHU�\RXQJ�MXVW�DERYH�WKH�GRRUV��WR�WKH�PDLQ�ERG\�RI�WKH�&DWKHGUDO��
7KHUH�DUH�D�OLWWOH�RYHU����PLOOLRQ�SLHFHV�RI�WHVVHUDH�RU�PRVDLF�WLOH�WKDW�FRPSULVH�
WKH�LPDJHV�\RX�VHH� 

,Q�D�VXEWOH�ZD\��HDFK�RI�WKHVH�WLOHV�VSHDNV�WR�\RX�DQG�PH��,Q�DQG�RI�WKHPVHOYHV��
D�VLQJOH�SLHFH�RI�WLOH�LV�QRW�LPSUHVVLYH�DW�DOO��3ODFLQJ�WKHP�WRJHWKHU��WKH�DUWLVW�LV�
DEOH�WR�FUHDWH�D�VWXQQLQJ�LPDJH�WKDW�FRPPXQLFDWHV�IDLWK��7KH�WUXWK�WKHVH�VPDOO�
WLOHV�VSHDN�WR�XV�LV�WKDW�LI�\RX�GLVSRVH�\RXUVHOI�WR�&KULVW�DQG�DOORZ�+LP�WR�XVH�
\RX��\RX�ZLOO�EHFRPH�SDUW�RI�WKH�JUHDW�EHDXW\�RI�WKH�%RG\�RI�&KULVW��,�PHQWLRQ�
WKLV�IRU�\RX�WR�FRQVLGHU�\RXU�LQYROYHPHQW�LQ�WKH�OLIH�RI�WKH�&DWKHGUDO�3DULVK��
:KDW�SDUW�GR�\RX�SOD\"�,V�*RG�FDOOLQJ�\RX�WR�GLVSRVH�\RXUVHOI�WR�KLP��DOORZLQJ�
KLP�WR�XVH�\RX�LQ�D�PRUH�GHHSHU�ZD\" 

0DQ\�WKDQNV�WR�HYHU\RQH�ZKR�KHOSHG�PDNH�ODVW�
6XQGD\¶V�%OXH�0DVV�D�VXFFHVV��,W�ZDV�VR�
ZRQGHUIXO�WR�VHH�VR�PDQ\�RI�RXU�)LUVW�5HVSRQGHUV�
SUHVHQW��,W�ZDV�D�ZRQGHUIXO�RSSRUWXQLW\�WR�VKRZ�
RXU�JUDWLWXGH�WR�WKRVH�ZKR�SXW�WKHPVHOYHV�LQ�
KDUP
V�ZD\�HDFK�GD\�WR�NHHS�WKH�6W��/RXLV�
0HWURSROLWDQ�DUHD�VDIH� 

:KLOH�ZDONLQJ�DORQJ�WKH�URDG�LQ�RXU�*RVSHO�WKLV�6XQGD\��-HVXV�VSHDNV�ZLWK�KLV�
GLVFLSOHV��7KLV�WLPH�KH�GRHV�QRW�VHHP�OLNH�D�WHDFKHU��EXW�UDWKHU�OLNH�D�IULHQG�
ZKR�RSHQV�XS�KLV�KHDUW�WR�KLV�FORVHVW�IULHQGV��+H�WHOOV�WKHP���7KH�6RQ�RI�0DQ�
LV�WR�EH�EHWUD\HG�LQWR�KXPDQ�KDQGV��DQG�WKH\�ZLOO�NLOO�KLP���7KLV�LV�WKH�VHFRQG�
WLPH�KH�VSRNH�WR�WKHP�DERXW�WKLV��2QFH�DJDLQ��KRZHYHU��QRW�RQH�RI�WKH�GLVFLSOHV�
FRPSUHKHQGV�-HVXV
�WKRXJKWV�DQG�IHHOLQJV� 

8SRQ�DUULYLQJ�DW�D�KRXVH�LQ�&DSHUQDXP��-HVXV�DVNV�WKHP�ZKDW�WKH\�ZHUH�
GLVFXVVLQJ��EXW��WKH\�ZHUH�VLOHQW���WKH�HYDQJHOLVW�QRWHV��7KHLU�VLOHQFH�LV�D�VLJQ�
RI�WKH�VKDPH�IRU�ZKDW�WKH\�KDG�GLVFXVVHG��$QG�WKDW�ZDV�JRRG��6KDPH�LV�WKH�
ILUVW�VWHS�WRZDUG�FRQYHUVLRQ��6KDPH��LQ�IDFW��LV�ERUQ�IURP�UHFRJQL]LQJ�RQH
V�
GLVWDQFH�IURP�-HVXV�DQG�IURP�WKH�*RVSHO�� 

0RQVLJQRU�+HQU\�%UHLHU 
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7KH�UHEXLOGLQJ�RI�WKH�7HPSOH�RIIHUV�OHVVRQV��
IRU�SDVWRUDO�SODQQLQJ� 
7KHUH�LV�H[FLWHPHQW�-�DQG�FKDOOHQJHV�-�LQ�NQRZLQJ�WKDW�SODQV�
IRU�IXWXUH�JORU\�ZLOO�QRW�EH�WKH�VDPH�DV�WKDW�RI�WKH�SDVW� 
 

'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 

7KH�UHDGLQJV�WKLV�ZHHN�JLYH�XV�D�ZLQGRZ�LQWR�WKH�WLPH�RI�WKH�³UHVWRUDWLRQ´�LQ�,VUDHO¶V�KLVWRU\�—�WKH�WLPH�LQ�WKH�
���V�%&�ZKHQ�WKH�SHRSOH�UHWXUQHG�IURP�WKH�%DE\ORQLDQ�([LOH�DQG�ZHUH�UHEXLOGLQJ�WKH�7HPSOH��7KLV�SHULRG�LQ�
,VUDHO¶V�KLVWRU\�SURYLGHV�VRPH�KHOSIXO�OHVVRQV�IRU�XV�DV�ZH�HQJDJH�LQ�SDVWRUDO�SODQQLQJ� 

:H�VWDUW�WKH�ZHHN�ZLWK�WKH�SURSKHW�(]UD��7KH�3HUVLDQ�NLQJ�&\UXV�KDG�GHIHDWHG�WKH�%DE\ORQLDQV��$IWHU�D�ORQJ�
SHULRG�RI�([LOH��WKH�SHRSOH�ZHUH�IUHH�WR�UHWXUQ�WR�WKH�3URPLVHG�/DQG��,Q�IDFW��&\UXV�WROG�WKHP�WR�JR�EDFN�DQG�
UHEXLOG�WKH�7HPSOH��,W�ZDV�DQ�H[FLWLQJ�SURVSHFW� 

2I�FRXUVH��ZKHQ�WKH\�JRW�EDFN��WKH\�UHDOL]HG�WKH�VFRSH�RI�WKH�SURMHFW��7KH�FLW\�DQG�WKH�WHPSOH�KDG�EHHQ�UD]HG�
WR�WKH�JURXQG��7KH\�ZRXOG�KDYH�WR�WKLQN��SODQ�DQG�EXLOG�IURP�WKH�JURXQG�XS��,W�ZDV�DQ�DPD]LQJ�EXW�GDXQWLQJ�
RSSRUWXQLW\��WR�ORRN�EDFN�DQG�WKLQN�WKURXJK�DOO�WKH�OHVVRQV�WKH\¶G�OHDUQHG��WR�ORRN�DKHDG�DQG�WKLQN�ORQJ�WHUP��
DQG�WR�EXLOG�DFFRUGLQJO\� 

/DWHU�LQ�WKH�ZHHN��ZH�KHDU�WKH�LQWHUMHFWLRQ�RI�WKH�SURSKHW�+DJJDL��7KURXJK�D�FRPELQDWLRQ�RI�H[WHUQDO�UHVLVWDQFH�
DQG��WUXWKIXOO\��VRPH�LQWHUQDO�ODFN�RI�PRWLYDWLRQ��WKH�UHEXLOGLQJ�RI�WKH�7HPSOH�KDG�VWDOOHG��+DJJDL�H[KRUWHG�WKH�
SHRSOH�WR�JHW�PRYLQJ�DJDLQ��7KH�SODQV�IRU�WKH�QHZ�7HPSOH�GLGQ¶W�ORRN�DV�JORULRXV�DV�WKH\�UHPHPEHUHG�
6RORPRQ¶V�7HPSOH�EHLQJ��%XW�+DJJDL�DVVXUHG�WKHP��WKH�IXWXUH�JORU\�RI�WKH�7HPSOH�ZRXOG�EH�JUHDWHU�WKDQ�LWV�
IRUPHU�JORU\� 

,Q�UHWURVSHFW�ZH�NQRZ��WKDW�ZDV�QRW�MXVW�D�SURSKHF\�WKDW�WKH�SK\VLFDO�EXLOGLQJ�ZRXOG�EH�JUHDWHU��+DJJDL¶V�
PHVVDJH�DOVR�SRLQWHG�WR�D�WUDQVIRUPDWLRQ��7KH�QHZ�WHPSOH�ZRXOG�EH�PRUH�JORULRXV�EHFDXVH�-HVXV�ZRXOG�HQWHU�
LW��DQG�EHFDXVH�-HVXV�ZRXOG�EHFRPH�WKH�QHZ�WHPSOH��DQG�EHFDXVH�-HVXV�ZRXOG�PDNH�+LV�IROORZHUV�LQWR�WKH�
WHPSOH�RI�+LV�ERG\��7KH�QHZ�JORU\�ZRXOG�EH�JUHDWHU��EXW�LW�ZRXOG�EH�GLIIHUHQW�WKDQ�LW�ZDV�EHIRUH��MXVW�DV�-HVXV�
UHDOO\�ZDV�WKH�0HVVLDK�—�D�JUHDWHU�EXW�GLIIHUHQW�NLQG�RI�0HVVLDK�WKDQ�WKH�SHRSOH�H[SHFWHG� 

7KH�SURSKHW�=HFKDULDK�FRQFOXGHV�WKH�ZHHN�ZLWK�WKH�JRRG�QHZV�WKDW�*RG�+LPVHOI�ZRXOG�EH�WKH�JORU\�RI�WKH�
UHEXLOW�FLW\��$JDLQ��WKLV�LV�PRVW�GHHSO\�IXOILOOHG�ZKHQ�-HVXV�HQWHUV�WKH�FLW\��DQG�ZKHQ�WKH�+RO\�6SLULW�FRPHV�WR�
GZHOO�LQ�+LV�IROORZHUV� 

$W�HDFK�SRLQW�WKLV�ZHHN�WKH�UHDGLQJV�JLYH�XV�D�OLWWOH�ZLQGRZ�LQWR�WKH�SDVW��DQG�VRPH�KHOSIXO�SHUVSHFWLYH�IRU�RXU�
SDVWRUDO�SODQQLQJ��,W�LV��LQ�VRPH�ZD\V��D�VDG�WKLQJ�WR�NQRZ�WKDW�ZH�KDYH�WR�UHEXLOG�—�WR�NQRZ�WKDW�WKH�JORULHV�
RI�WKH�SDVW�DUH�MXVW�WKDW��WKH�SDVW��,W�LV��DW�WKH�VDPH�WLPH��DQ�H[FLWLQJ�SURVSHFW�—�WR�SODQ�DQG�EXLOG�IRU�WKH�IXWXUH��
,W¶V�FKDOOHQJLQJ�WR�NQRZ�WKDW�WKH�JORU\�RI�WKH�IXWXUH�ZLOO�QRW�ORRN�OLNH�WKH�JORU\�RI�WKH�SDVW��DQG�WR�RSHQ�
RXUVHOYHV�WR�QHZ�SRVVLELOLWLHV��)LQDOO\��LW¶V�FKDOOHQJLQJ�WR�H[HUFLVH�SDWLHQFH�—�WR�OHW�WKH�SURMHFW�XQIROG�RQH�VWHS�
DW�D�WLPH��DQG�WR�NHHS�RXU�GHWHUPLQDWLRQ�LQ�WKH�IDFH�RI�LQWHUQDO�DQG�H[WHUQDO�UHVLVWDQFH� 

0RVW�RI�DOO��WKRXJK��LW¶V�D�FRPIRUW�WR�NQRZ�WKDW��DV�WKH�SHRSOH�RI�*RG��ZH�KDYH�EHHQ�KHUH�EHIRUH��/HW¶V�IRVWHU�
WKH�FRQILGHQFH�WKDW�WKH�/RUG�ZLOO�OHDG�XV�QRZ�DV�+H�GLG�WKHQ� 

 

1RWH��WKLV�FROXPQ�DSSHDUHG�LQ�WKH�6W��/RXLV�5HYLHZ�IRU�6HSWHPEHU���--���DQG�PD\�EH�UHDG�LQ�WKH��SULQW�HGLWLRQ�RU�DW �KWWSV���ELW�O\���HM2;U� 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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%DUEDUD�%HFNHPH\HU 
-RH�'XEXTXH 
:D\QH�(XOWJHQ 
'HERUDK�+DUODQ 
/XNH�+DYH\ 
/HQRUH�0ROOR\ 
3DXOLQH�3ULFH 
'RURWK\�4XLQQ 

0DU\�5LOH\ 
5HV\�6DQFKH] 
0LFNH\�6KHDUV� 
'XULH�6KLHEOHU 
0DU\�$QQH�:RUN 
-RKQ�9DOHQWLQR 
%HWW\�<W]DLQD 

���,W�LV�RXU�UHVSRQVLELOLW\�LQ�WKH�/RUG�WR�UHPHPEHU�WKH�
VLFN��ZKR�DUH�HVSHFLDOO\�FORVH�WR�WKH�5HGHHPHU�LQ�
WKHLU�VXIIHULQJ� 

$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
³7KURXJKRXW�VDOYDWLRQ�KLVWRU\��*RG�KDV�ZHOFRPHG�
UHSHQWDQW�VLQQHUV�ZLWK�VSHFLDO�MR\��-HVXV�FRQFOXGHV�WKH�
SDUDEOH�RI�WKH�ORVW�VKHHS�ZLWK�WKHVH�ZRUGV��µWKHUH�ZLOO�
EH�PRUH�MR\�LQ�KHDYHQ�RYHU�RQH�VLQQHU�ZKR�UHSHQWV�
WKDQ�RYHU�QLQHW\-QLQH�ULJKWHRXV�SHRSOH�ZKR�KDYH�QR�
QHHG�RI�UHSHQWDQFH¶��/N�������´ 

35$<�)25�7+(�6,&. 'DLO\�5HDGLQJV�IRU�WKH�:HHN��� 
��7KH�UHDGLQJV�DUH�LQFOXGHG�HDFK�ZHHN�VR�WKDW�WKH 
SDULVKLRQHUV�ZKR�DUH�XQDEOH�WR�MRLQ�XV�IRU�GDLO\�0DVV�
ZLOO�EH�DEOH�WR�FRQVLGHU�DQG�SUD\�WKHP�LQ�XQLRQ�ZLWK�
WKH�ZKROH�&KXUFK� 
 

5HDGLQJV�IRU�WKH�:HHN 
6HSWHPEHU����������WKURXJK�6HSWHPEHU��������� 

 

6XQGD\� :LV���������-����3V�����-����-��� 
-DV�����--�����0N�����-�� 

0RQGD\�� (]U����-���RU�:LV����-��RU�5RP�����-�����
3V������-���/N�����-����RU�/N�����-��� 

7XHVGD\� (SK����-�����-����3V�����-���0W����-�� 
:HGQHVGD\� (]U����-���7E�����-����-����/N����-� 
7KXUVGD\� +J����-���RU�*DO�����-�����3V������-������ 
 /N����-���RU�0W������-��� 
)ULGD\� +J����-���3V�����-���/N�����-�� 
6DWXUGD\� =HF����-�����-����-HU������-�������� 
 /N�����-�� 
6XQGD\� 1P������-����3V�������������-���� 

-DV����-���0N�����-����������-�� 

3UR-/LIH�0DVV 
���5HPHPEHU�WR�MRLQ�XV�DW�WKH�&DWKHGUDO�%DVLOLFD�RQ�
WKH�WKLUG�6DWXUGD\�RI�HDFK�PRQWK�IRU�D�SUR-OLIH�0DVV�
DW������D�P���IROORZHG�ZLWK�D�URVDU\�SURFHVVLRQ�WR�
3ODQQHG�3DUHQWKRRG�DW�%R\OH�DQG�)RUHVW�3DUN��7KH�
QH[W�0DVV�LV�VFKHGXOHG�IRU�6DWXUGD\��2FWREHU������ 

5HTXLHVFDW�LQ�3DFH 
���3OHDVH�SUD\�IRU�WKH�UHSRVH�RI�WKH�VRXO�RI�SDULVKLRQHU�
-DQLFH�1RDFN�*XPPHUVEDFK��-DQLFH�DQG�KHU �KXV�
EDQG��WKH�ODWH�-RH�*XPPHUVEDFK��ZHUH�GHYRWHG�DQG�
DFWLYH�PHPEHUV�RI�WKH�SDULVK�IRU�PDQ\�\HDUV�-�-DQLFH�
DV�D�OHFWRU��(XFKDULVWLF�0LQLVWHU��DQG�XVKHU��DQG�-RH�DV�
IRUPHU�KHDG�XVKHU�DQG�PLQLVWU\�FRRUGLQDWRU��-DQLFH�
SDVVHG�DZD\�RQ�7XHVGD\��6HSWHPEHU�����IROORZLQJ�D�
VWURNH���)XQHUDO�DUUDQJHPHQWV�DUH�SHQGLQJ� 
�������³(WHUQDO�UHVW�JUDQW�XQWR�WKHP��2�/RUG��DQG�OHW� 

SHUSHWXDO�OLJKW�VKLQH�XSRQ�WKHP�´ 

6W��-RVHSK�365 
���5HOLJLRXV�HGXFDWLRQ�LV�DQ�LPSRUWDQW�FRPSRQHQW�IRU�
IRUPLQJ�FKLOGUHQ�LQ�WKH�WHDFKLQJ�RI�WKH�&DWKROLF�)DLWK��
&RQVLGHU�6W��-RVHSK�LQ�&OD\WRQ�IRU�UHOLJLRXV�HGXFD�
WLRQ��VDFUDPHQWDO�SUHSDUDWLRQ��DQG�IDPLO\�IRUPDWLRQ��
365�LV�RIIHUHG�IURP�����-������DP�HDFK�6XQGD\�
PRUQLQJ��2QOLQH�UHJLVWUDWLRQ�LV�DYDLODEOH�E\�HPDLOLQJ�
HNRSII#VWMRVHSKFOD\WRQ�RUJ��RU�VWRS�E\�WKH�6W��-RVHSK�
SDULVK�RIILFH�WR�UHFHLYH�D�SDSHU�IRUP�� 

,QIDQW�%DSWLVP 
���$FFRUGLQJ�WR�WKH�PLQG�RI�WKH�&KXUFK��SDUHQWV�DUH�
REOLJHG�WR�VHH�WKDW�LQIDQWV�DUH�EDSWL]HG�ZLWKLQ�WKH�ILUVW�
ZHHNV�DIWHU�ELUWK��$V�VRRQ�DV�SRVVLEOH�DIWHU�WKH�ELUWK��
RU�HYHQ�EHIRUH�LW��SDUHQWV�VKRXOG�UHTXHVW�WKH�VDFUD�
PHQW�IRU�WKHLU�FKLOG�DQG�DUH�WR�EH�SURSHUO\�LQVWUXFWHG�
LQ�SUHSDUDWLRQ�IRU�LW��*RGSDUHQWV�DUH�DOVR�HQFRXUDJHG�
WR�DWWHQG�EDSWLVPDO�SUHSDUDWLRQ�EHIRUH�WKH�FKLOG�LV�
ERUQ��,I�\RX�DUH�D�UHJLVWHUHG�SDULVKLRQHU�ZKR�LV�RU�LV�
DERXW�WR�EHFRPH�D�SDUHQW�RU�JRGSDUHQW��FRQWDFW�/DXUD�
9RHJHOLH�DW����-���-�����WR�VFKHGXOH�D�EDSWLVP�RU�WR�
UHJLVWHU�IRU�EDSWLVPDO�SUHSDUDWLRQ�FODVV� 
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� 
 

(\HJODVV�'ULYH 
����7KH�5HVSHFWDFOH�3URMHFW´��DQ�H\HJODVV�UHF\FOLQJ�
SURJUDP��IDFLOLWDWHV�WKH�UHGLVWULEXWLRQ�RI�TXDOLW\�XVHG�
H\HJODVVHV�WR�WKRVH�LQ�QHHG�ERWK�ORFDOO\�DQG�DEURDG��
'RQDWLRQV�DUH�W\SLFDOO\�DFFHSWHG�RQ�WKH�ILUVW�6XQGD\�
RI�HYHU\�PRQWK��2XU�QH[W�H\HJODVV�GULYH�ZLOO�EH�KHOG�
6XQGD\��2FWREHU����� 

+DYH�<RX�&RQVLGHUHG�2QOLQH�*LYLQJ 
���2Q�/LQH�*LYLQJ�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-
EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWUL�
EXWLRQV�WR�&DWKHGUDO�3DULVK�IURP�\RXU�FRPSXWHU��RU�
ODS�WRS��RU�WDEOHW���6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHE�
VLWH��ZZZ�FDWKHGUDOVWO�RUJ��DQG�FOLFN�RQ�WKH�EULJKW�UHG�
'21$7(�EXWWRQ�RQ�WKH�KRPH�SDJH��:DWFK�WKH���PL�
QXWH�³:DWFK�+HOS�9LGHR´�DQG�IROORZ�WKH�HDV\�LQVWUXF�
WLRQV�WR�VHW�XS�\RXU�VHFXUH�DFFRXQW�DQG�DXWKRUL]H�\RXU�
FRQWULEXWLRQV�WR�EH�DXWRPDWLFDOO\�ZLWKGUDZQ�IURP�
\RXU�EDQN�DFFRXQW�RQ�WKH�GDWH�\RX�VSHFLI\��$OO�RI�LQ�
IRUPDWLRQ�LV�HQFU\SWHG�DQG�VWRUHG�VHFXUHO\�� 

)RU�WKH�3RRU 
���2Q�WKH�ILUVW�6XQGD\�RI�HYHU\�PRQWK��WKH�&DWKHGUDO�
3DULVK�FROOHFWV�IRRGVWXIIV�DQG�FDQQHG�JRRGV��QRQ-
SHULVKDEOH�LWHPV�RQO\��SOHDVH���IRU�GHOLYHU\�WR�IRRG�
SDQWULHV�LQ�WKH�DUHD��2XU�QH[W�SDULVK�IRRG�GULYH�ZLOO�EH�
KHOG�6XQGD\��2FWREHU���� 

6ඍൾඐൺඋൽඌඁංඉ�$අංඏൾ��� 

2ൿൿൾඋඍඈඋඒ�&ඈඅඅൾർඍංඈඇ�ൿඈඋ� 
7ඁൾ�:ൾൾൾඇൽ�ඈൿ����������� 

2IIHUWRU\ ��������� 

/RRVH �������� 

&DWKROLF�(G�	�&DWKROLF�8QLYHUVLW\ ������ 

&ROOHFWLRQ�IRU�+DLWL�'LVDVWHU�5HOLHI ������ 

2Q/LQH�*LYLQJ �������� 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
³,I�DQ\RQH�ZLVKHV�WR�EH�ILUVW��KH�VKDOO�EH�WKH�ODVW�RI�
DOO�DQG�WKH�VHUYDQW�RI�DOO�´�0N����� 
-HVXV�WHDFKHV�XV�WKDW�ZH�DUH�FDOOHG�WR�ORYH�RQH�DQRWK�
HU��/RYH�LQYROYHV�VDFULILFH��6DFULILFH�LV�D�ZRUG�WKDW�
PDQ\�RI�XV�GRQ¶W�OLNH�WR�KHDU��:H�WKLQN�LW�PHDQV�WKDW�
ZH�PXVW�JLYH�XS�VRPHWKLQJ�WKDW�ZH�ZDQW��+RZHYHU��
WKH�OLWHUDO�PHDQLQJ�RI�VDFULILFH�LV�³WR�PDNH�KRO\�´�
IURP�WKH�ZRUGV�³VDFHU´� �VDFUHG�DQG�³IDFHUH´� �WR�
PDNH��,Q�RWKHU�ZRUGV��ZH�PDNH�RXU�OLYHV�KRO\�E\�
VKDULQJ�RXU�JLIWV�LQ�WKH�VHUYLFH�RI�*RG� 

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$OO�\RXQJ�DGXOWV�LQWHUHVWHG�LQ�JURZLQJ�WKH�IHOORZ�
VKLS�RI�RXU�\RXQJ�DGXOW�FRPPXQLW\�DUH�LQYLWHG�WR�WKH�
QH[W�\RXQJ�DGXOW�JDWKHULQJ�VFKHGXOHG�IRU�7KXUVGD\��
6HSWHPEHU�����:H�EHJLQ�ZLWK�$GRUDWLRQ�DQG�FRQ�
IHVVLRQV�LQ�WKH�FKXUFK�DW������SP��HQWHU�WKURXJK�WKH�
ZHVW�GRRU�E\�WKH�SOD\JURXQG���IROORZHG�E\�GLQQHU�LQ�
%RODQG�+DOO�DW������S�P��3OHDVH�MRLQ�XV��LQ�IXOO�RU�LQ�
SDUW��WR�GHHSHQ�\RXU�UHODWLRQVKLS�ZLWK�&KULVW�DQG�ZLWK�
RQH�DQRWKHU��)RU�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�H-PDLO�
WKH�JURXS�DW�$QLPD&KULVWL6W/#JPDLO�FRP�  

0HQ�RI�WKH�&DWKHGUDO� 
���7KH�VXPPHU�$GRUDWLRQ�HYHQLQJV�ZHUH�TXLWH�VXF�
FHVVIXO��GUDZLQJ�DSSUR[LPDWHO\����PHQ�HDFK�PRQWK���
/HW¶V�NHHS�WKH�PRPHQWXP�JRLQJ�DV�ZH�SUD\�IRU�RXU�
SHUVRQDO�LQWHQWLRQV�DQG�IRU�WKH�LQWHQWLRQV�RI�WKRVH�ZH�
KROG�GHDU��-RLQ�XV�DQG�EULQJ�\RXU�IULHQGV��QHLJKERUV��
DQG�IDPLO\�PHPEHUV�IRU�WKH�QH[W�$GRUDWLRQ�HYHQLQJ�
VFKHGXOHG�IRU�7XHVGD\��6HSWHPEHU�����DW���30�LQ�WKH�
%OHVVHG�6DFUDPHQW�&KDSHO���&RQIHVVLRQV�ZLOO�EH�
KHDUG�GXULQJ�$GRUDWLRQ��$QG�UHPHPEHU�WKDW�DOO�PHQ�
DUH�ZHOFRPH��\RX�QHHG�QRW�EH�D�PHPEHU�RI�WKH�&D�
WKHGUDO�SDULVK��2XU�0HQ�RI�WKH�&DWKHGUDO�MRLQ�XV�IURP�
6W��&KDUOHV��/DGXH��'HV�3HUHV��6RXWK�&RXQW\�DQG�
HYHQ�&ROXPELD��,OOLQRLV�� 
���$GRUDWLRQ�ZLOO�EH�IROORZHG�E\�GULQNV��GLQQHU��DQG�
IHOORZVKLS�LQ�%RODQG�+DOO��$�GRQDWLRQ�RI�����LV�VXJ�
JHVWHG���3OHDVH�5693�E\�6HSWHPEHU����WR�0LFKDHO�
:HLVEURG�DW�PLFKDHO�ZHLVEURG#UFIVWO�RUJ�RU�FDOO����-
���-������$JDLQ��IRU�QHZ�PHPEHUV�WR�WKH�FRPPXQL�
W\��ZKHWKHU�\RX�UHVLGH�LQ�WKH�DUHD�RU�WUDYHO�LQ�WR�MRLQ�
XV��$GRUDWLRQ�LV�D�JUHDW�ZD\�WR�PHHW�QHZ�SHRSOH�DQG�
EXLOG�QHZ�IDLWK-EDVHG�IULHQGVKLSV��� 
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-HVXV�VDLG�WR�WKH�7ZHOYH�$SRVWOHV��³,I�DQ\RQH�
ZLVKHV�WR�EH�ILUVW��KH�VKDOO�EH�WKH�ODVW�RI�DOO�DQG�WKH�
VHUYDQW�RI�DOO�´�-HVXV�ZDV�WKH�SHUIHFW�H[DPSOH�RI�VHUY�
DQW�OHDGHUVKLS�–�SXWWLQJ�RWKHU¶V�QHHGV�EHIRUH�+LV�RZQ��
$V�VHUYDQW�OHDGHUV��ZH�DUH�FDOOHG�WR�³ZDVK�RQH�DQ�
RWKHU¶V�IHHW´�MXVW�OLNH�-HVXV�GLG�RQ�+RO\�7KXUVGD\�
QLJKW�� 
���8QIRUWXQDWHO\��ZKHQ�ZH�KHDU�WKH�ZRUG�³OHDGHUVKLS´�
WRGD\��ZH�WHQG�WR�WKLQN�RI�VRPHRQH�ZLWK�SULYLOHJH�DQG�
XQOLPLWHG�SRZHU��2QH�FKDUDFWHULVWLF�RI�VHUYDQW�OHDGHU�
VKLS�LV�JRRG�OLVWHQLQJ�VNLOOV�–�EHLQJ�DEOH�WR�GLVFHUQ�
WKH�ZLOO�RI�*RG�DQG�KRZ�WKDW�LQWHUVHFWV�ZLWK�WKH�ZLOO�
RI�WKH�PLQLVWU\��*RRG�OLVWHQLQJ�VNLOOV�KHOSV�VKDSH�RWK�
HU�JRRG�FKDUDFWHULVWLFV�VXFK�DV�HPSDWK\�IRU�RWKHUV��
FRPPLWPHQW�WR�WKH�VSLULWXDO�JURZWK�RI�SHRSOH�DQG�XO�
WLPDWHO\�EXLOGLQJ�WKH�NLQJGRP�RI�*RG�DQG�\RXU�RZQ�
ORFDO�SDULVK�FRPPXQLW\��� 
���9LVLW�DUFKVWO�RUJ�G\QDPLF�IRU�PRUH�LQIR� 

(XFKDULVWLF�([SRVLWLRQ 
���7KH�%OHVVHG�6DFUDPHQW��WKH�YHU\�SUHVHQFH�RI�
&KULVW¶V�ERG\�DQG�EORRG�LQ�WKH�(XFKDULVW��LV�UHVHUYHG�
LQ�WKH�WDEHUQDFOH�RI�WKH�%OHVVHG�6DFUDPHQW�&KDSHO�WR�
WKH�HDVW�RI�WKH�PDLQ�VDQFWXDU\��$W�DOO�KRXUV�WKH�&DWKH�
GUDO�LV�RSHQ��SHRSOH�PD\�EH�IRXQG�SUD\LQJ�WKHUH�EH�
IRUH�WKH�/RUG��IDFH�WR�IDFH���(DFK�6DWXUGD\�DIWHUQRRQ��
EHJLQQLQJ�DW������S�P���WKH�(XFKDULVW�LV�GLVSOD\HG�
IRU�SUD\HU�DQG�DGRUDWLRQ�LQ�SXEOLF�H[SRVLWLRQ�LQ�
WKH�%OHVVHG�6DFUDPHQW�&KDSHO�IRU�D�KRO\�KRXU��
)ROORZLQJ�WKLV�KRO\�KRXU��WKH�(YHQLQJ�3UD\HU�RI�WKH�
&KXUFK�ZLWK�%HQHGLFWLRQ�LV�FHOHEUDWHG�� 
���$GGLWLRQDOO\��WKH�%OHVVHG�6DFUDPHQW�LV�GLVSOD\HG�
IRU�SXEOLF�DGRUDWLRQ�DQG�SUD\HU�RQ�WKH�)LUVW�)UL�
GD\�RI�WKH�PRQWK��)LUVW�)U LGD\�$GRUDWLRQ�EHJLQV�DW�
DSSUR[LPDWHO\������D�P���IROORZLQJ�WKH�FRPSOHWLRQ�RI�
WKH������D�P��0DVV��DQG�FRQFOXGHV�ZLWK�%HQHGLFWLRQ�
DW�������D�P���2XU�QH[W�)LUVW�)ULGD\�$GRUDWLRQ�ZLOO�EH�
KHOG�)ULGD\��2FWREHU��� 
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3DULVK�,QIRUPDWLRQ 
5HJLVWUDWLRQ�LQ�3DULVK 
7R�MRLQ�RXU�SDULVK��SOHDVH�UHJLVWHU�RQOLQH�DW�KWWSV���FDWKHGUDOVWO�RUJ�DERXW-EDVLOLFD�SDULVK-OLIH�RU �FRQWDFW�WKH�RIILFH�DW����-���-����� 

21�/,1(�*,9,1*�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWULEXWLRQV�WR�&DWKHGUDO�3DULVK�
IURP�\RXU�FRPSXWHU��RU�ODS�WRS��RU�WDEOHW��6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHE�VLWH��ZZZ�FDWKHGUDOVWO�RUJ��DQG�JR�WR�3DULVK�2QOLQH�
*LYLQJ�XQGHU �WKH�³*,9(´�WDE��7KHQ�IROORZ�WKH�HDV\�LQVWUXFWLRQV�WR�VHW�XS�\RXU�VHFXUH�DFFRXQW�DQG�DXWKRUL]H�\RXU�FRQWULEXWLRQV�WR�
EH�DXWRPDWLFDOO\�ZLWKGUDZQ�IURP�\RXU�EDQN�DFFRXQW�RQ�WKH�GDWH�\RX�VSHFLI\�� 

%DSWLVP�RI�,QIDQWV 
3DUHQWV�UHTXHVWLQJ�%DSWLVP�VKRXOG�EH�UHJLVWHUHG�PHPEHUV�RI�WKH�SDULVK��7R�VFKHGXOH�EDSWLVPV�RU�UHJLVWHU�IRU�EDSWLVPDO�SUHSDUDWLRQ�
FODVVHV�IRU�SDUHQWV�RU�JRGSDUHQWV��FRQWDFW�/DXUD�9RHJHOLH�DW�����-���-����� 

5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�IRU�$GXOWV 
)RU�SHUVRQV�LQWHUHVWHG�LQ�EHFRPLQJ�&DWKROLF��FRQWDFW�WKH�SDULVK�UHFWRU\�DW����-���-����� 

$QRLQWLQJ�RI�WKH�6LFN 
3DULVKLRQHUV�IDFLQJ�VXUJHU\�RU�VWUXJJOLQJ�ZLWK�VHULRXV�LOOQHVV�PD\�UHTXHVW�WKLV�VDFUDPHQW�E\�FDOOLQJ�WKH�UHFWRU\�DW����-���-������� 

9RFDWLRQV�WR�&KULVWLDQ�0DUULDJH 
&RXSOHV�SODQQLQJ�WR�PDUU\�DW�WKH�&DWKHGUDO�%DVLOLFD�PD\�FRQWDFW�0DU\�$QQ�)R[�DW�����-���-����� 

9RFDWLRQV�WR�+RO\�2UGHUV�DQG�&RQVHFUDWHG�/LIH 
7KRVH�ZKR�IHHO�FDOOHG�WR�WKLV�OLIH�DUH�LQYLWHG�WR�FDOO�WKH�$UFKGLRFHVDQ�2IILFH�RI�9RFDWLRQV 
DW�����-���-����� 
 

&ൺඍඁൾൽඋൺඅ�%ൺඌංඅංർൺ�5ൾർඍඈඋඒ 
�����/LQGHOO�%RXOHYDUG��6W��/RXLV��02������� 
���-���-�������ID[����-���-���� 
ZZZ�FDWKHGUDOVWO�RUJ�—�(PDLO��SDULVK#FDWKHGUDOVWO�RUJ 

/ංඍඎඋංർൺඅ�0ංඇංඌඍൾඋඌ�)ඈඋ�6ൾඉඍൾආൻൾඋ���-�������� 

 /HFWRUV 0LQLVWHUV�RI�&DUH 6HUYHUV 8VKHUV 

�����S�P��� 
��6DW� 

1R�&XS�0LQLVWHUV� 
$W�$Q\�0DVV�7KLV�

:HHNHQG 

-RKQ�:LOODUG 
'DYLG�3DUU 

 'RXJ�:HEHU -HUU\�3DVWRUH 
0DWW�&ROYLQ 
5REHUW�6XWWHU 
&KULV�1HZJHQW 

�����DP  6DQG\�'R\OH 
:LOOLH�6WHYHQV 
 

&UDLJ�0F*UDWK 
:LOOLH�6WHYHQV 
3DW�+DUSHU 

'RXJ�:HEHU 
 

'DYH�0H\HU 
7RP�'R\OH 
)UDQN�6Q\GHU 

������DP  6U��0DULD�+RZHOO 
3DWULFLD�5LFH 

 6LPRQ�%ODQQHU 
-3�%ODQQHU 

9LFWRU�6WXDUW 
%DUE�0XUUD\ 
6XVDQ�0HWKHQ\ 
-HUU\�'DQHNDV 

���1RRQ 
 

 -RQDWKDQ�.OLPSHO 
9LWR�$OX 
 

 *HRUJH�)RSSH 
*XV�)RSSH 
+HQU\�)RSSH 

:LOOLH�6WHYHQV 
9LWR�$OX 
/DZDQGD�5HDVRQ 
%DUE�0XUUD\ 

�����SP  -RKQ�6WLWK 
0LFKDHO�3DMRU 

 6DFULVWDQ :LOOLH�.HOVH\ 
&KDUOLH�+DSNH 
3DW�0F&DQQ 


