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0LQLVWHU  

5HY�'U�7RNHUDX�-RVHSK (PDLO��WRNHUDX�M#JPDLO�FRP 

 3K���������� 

$GPLQLVWUDWRU  

-R�:\PDQ-0DFHU 2IILFH�KRXUV� 

 :HGQHVGD\�YLD�SKRQH�DQG�HPDLO� 

 7KXUVGD\—)ULGD\��DP�WR��SP 

 3K���������� 

 (PDLO��RIILFH#ED\VSF�Q] 

6WUHHW�$GGUHVV ���+DVWLQJV�5G 

 0DLUDQJL�%D\ 

9HKLFOH�$FFHVV %HWZHHQ���	����3HQ]DQFH�5G 

3RVWDO�$GGUHVV 32�%R[������ 

 0DLUDQJL�%D\ 

:HEVLWH ZZZ�ED\VSUHVE\WHULDQ�RUJ�Q] 

3DULVK�&OHUN  

6WHZDUW�0LOQH 3K���������� 

 0RELOH�������������� 

7UHDVXUHU��SURSHUW\�DQG�ILQDQFH  

*HRUJH�:\PDQ 3K��������� 

6XSSRUW�ZRUNHU�IRU�WKH�HOGHUO\  

0DUJDUHW�3RQW ������������RU������������� 



� 

5(*8/$5�3$5,6+�$&7,9,7,(6� 
 

· %22.�&/8%��VW�7XHVGD\�RI�WKH�PRQWK��DP�WR���DP�/RXQJH�� 
 �'LVFXVV���VZDS���ERUURZ�ERRNV��D�FXS�RI�WHD�&DUGV�	�ERDUG�JDPHV�� 

)RU�IXUWKHU�LQIRUPDWLRQ�5DHZ\Q���������RU�0DUJDUHW���������� 
� 

· $&7,9,7,(6�0251,1*6�-��VW�	��UG�7XHVGD\�RI�WKH�PRQWK� 
 ��DP�-���SP��/RXQJH��%RDUGJDPHV��5XPPLNXEV��&DUGV�HWF 
 )RU�IXUWKHU�LQIRUPDWLRQ�0DUJDUHW�3RQW���������RU������������ 
 
· *,5/6¶�%5,*$'(�-�7XHVGD\V�GXULQJ�6FKRRO�WHUP�� 
 ����-�SP�&KXUFK�+DOO�� 
 .D\�%DUERXU�3K��������� 
 
· /$',(6�+20(�*5283�- 
 �����DP�:HGQHVGD\V� 
 &RQWDFW�+HDWKHU�RQ����-�����IRU�IXUWKHU�GHWDLOV� 
 
· *$5<�6<0(¶6�%251�$*$,1�%2',(6� 
 ����-����SP��:HGQHVGD\V�&KXUFK�+DOO��  
 )XUWKHU�LQIRUPDWLRQ�*DU\�6\PH�3K��������� 
 
· (1*/,6+�&219(56$7,216 
� �SP�-�����SP�:HGQHVGD\V�0HHWLQJ�5RRP��� 
 )XUWKHU�,QIRUPDWLRQ�6WHZDUW�0LOQH��������� 
 
· +286(�*5283 
 ����SP�:HGQHVGD\V�DW�WKH�6KDGEROWV� 
 &RQWDFW�'RULOOH�6KDGEROW�3K���������� 
 
· /81&+(21��*5283 
 ��-�SP��QG�7KXUVGD\�RI�PRQWK�LQ�&KXUFK�KDOO 
 )XUWKHU�LQIRUPDWLRQ��-LOO�:\PDQ�������������� 
 
· '((¶6�62&,$/�*5283 
 7KXUVGD\V���DP-�SP��0DLUDQJL�%D\�&KXUFK�+DOO� 
 )RU�IXUWKHU�LQIRUPDWLRQ��7DQJL�-RVHSK�������������� 
 
· <281*�0806�*5283� 
 �QG�7KXUVGD\�RI�WKH�PRQWK�����SP� 
 &RQWDFW�+HDWKHU�RQ����-�����IRU�IXUWKHU�GHWDLOV 
 
· )5,'$<�1,*+7�',6&866,21�*5283 
�����0HHWLQJ��UG�)ULGD\�����SP�VKDUHG�PHDO��9HQXH�FLUFXODWHV�� 

�)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�-HQQL�	�$OODQ�-RQHV��3K����������� 
 
· 0$,1/<�086,& 
 )ULGD\V�GXULQJ�WKH�VFKRRO�WHUP��&KXUFK�+DOO���-��DP� 
 3K�7DQJL�-RVHSK����������� 
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$1�83-'$7(�)520�72.(5$8 

7KH�HIIHFWV�RI�&RURQDYLUXV�DUH�JOREDO��,W�DIIHFWV�QRW�RQO\�WKH�SK\VLFDO�KHDOWK�
RI�SHRSOH��EXW�DOVR�VSRUWLQJ�HYHQWV��WKH�VKDUH�PDUNHW�DQG�PXFK�PRUH��6RPH�
FRPPHQWDWRUV� IHDU� LW�PLJKW� WULJJHU� D� UHFHVVLRQ��7KH�FRQVWDQW�PHGLD�DWWHQ�
WLRQ�RQ�WKH�&RURQDYLUXV�LV�D�UHPLQGHU�RI�KRZ�LPSRUWDQW�RXU�KHDOWK�LV�WR�WKH�
UHVW�RI�RXU�OLIH��$W�D�ORFDO�OHYHO��LW�KDV�DIIHFWHG�WKH�VWDUW�WR�RXU�(QJOLVK�FRQ�
YHUVDWLRQV�JURXS� 
 
/DVW�6DWXUGD\��D�JURXS�IURP�RXU�SDULVK�DWWHQGHG�WKH�1RUWKHUQ�3UHVE\WHU\¶V�
³*RG�LV�DEOH´�FRQIHUHQFH�KHOG�DW�6W��&ROXPED�LQ�%RWDQ\��7KHUH�ZHUH�YDUL�
RXV�ZRUNVKRSV�RI�ZKLFK�RQH�ZDV�DERXW�³5HVLOLHQFH�DQG�PHQWDO�ZHOOEHLQJ�´�
,W�ZDV� OHG�E\�'DQLHO�ZKR�ZRUNV� IRU�/LIHOLQH�DQG�ZKR� UHPLQGHG�XV�RI� WKH�
YDOXH�RI�RXU�KHDOWK�DQG�ZHOOEHLQJ� 
 
2XU�KHDOWK�LV�QRW�MXVW�SK\VLFDO��LW�FDQ�LQYROYH�PHQWDO��HPRWLRQDO�DQG�VSLULWX�
DO�ZHOOEHLQJ�RU�WKH�ODFN�WKHUHRI��:KHQ�RQH�DUHD�LV�DIIHFWHG��LW�FDQ�KDYH�UDP�
LILFDWLRQV� IRU� WKH� RWKHUV� DV�ZHOO�� 6R�� LW� LV� KHOSIXO� WR� KDYH� D� ZKROLVWLF� DS�
SURDFK�WR�KHDOWK�DQG�ZHOOEHLQJ��$V�&KULVWLDQV��ZH�DUH�QRW�H[HPSW�IURP�DQ\�
GHWHULRUDWLRQ�RI�RXU�ZHOOEHLQJ��$OWKRXJK�ZH�PD\�FODLP�D� WULXPSKDO�EHOLHI�
WKDW�ZH�KDYH�YLFWRU\� LQ�&KULVW�� WKH� UHDOLW\� LV� WKDW�ZH� FDQ� DOO� VXIIHU� LQ�RQH�
ZD\�RU�DQRWKHU�IURP�PHQWDO��HPRWLRQDO��VSLULWXDO�DQG�SK\VLFDO�FRQGLWLRQV�RU�
FLUFXPVWDQFHV��+RZHYHU��RXU�IDLWK�DVVXUHV�XV�WKDW�*RG¶V�ORYLQJ�DQG�KHOSLQJ�
SUHVHQFH�LV�ZLWK�XV�WKURXJK�ZKDWHYHU�ZH�PD\�IDFH�  
 
'DQLHO¶V�IRFXV�ZDV�RQ�PHQWDO�KHDOWK��6R��,¶G�OLNH�WR�VKDUH�ZLWK�\RX�VRPH�RI�
WKH�WDNH-DZD\V�IURP�KLV�ZRUNVKRS� 
��:H�DOO�VXIIHU�PHQWDO�LOOQHVV�LQ�RQH�ZD\�RU�DQRWKHU 
��&KULVWLDQV�RU�FKXUFK�SHRSOH�DUH�QRW�H[HPSW�IURP�PHQWDO�LOOQHVV 
��6WUHVV�LV�D�ELJ�IDFWRU 
��+RZ�ZH�PDQDJH�RXU�VWUHVV��DQ[LHW\�RU�PRRGV�LV�LPSRUWDQW 
��'RQ¶W�KDYH�WR�VXIIHU�TXLHWO\�–�VKDUH�ZLWK�VRPHRQH��VHHN�KHOS 
��6HOI-FDUH�VKRXOG�EH�LQWHQWLRQDO�–�PDNH�LW�KDSSHQ��QRW�E\�FKDQFH 
��&KXUFK�VKRXOG�EH�D�FDULQJ�HQYLURQPHQW��QRW�MXGJPHQWDO 
��:KR�DUH�WKH�KHDOWK�SURIHVVLRQDOV��ILUVW-DLGHUV�RU�DSSURSULDWH�RQHV�WR�WXUQ�WR�
LQ�\RXU�FRQJUHJDWLRQ" 
��$UH�WKHUH�SKRQH�QXPEHUV�HDVLO\�DFFHVVLEOH�DQG�VHHQ�IRU�SHRSOH�ZKR�PD\�
QHHG�KHOS" 
��%H�PLQGIXO�RI�WKH�FDUH�IRU�OHDGHUV�RU�WKRVH�RYHUZRUNHG�LQ�WKH�FKXUFK 
��7U\�WR�UHFRJQLVH�VLJQV�RI�IDWLJXH��VWUHVV��GHSUHVVLRQ 
��$UH�ZH�DSSURDFKDEOH�DQG�RSHQ�HQRXJK�WR�RWKHUV�LQ�WKH�FRQJUHJDWLRQ�ZKR�
PD\EH�VHHNLQJ�KHOS" 



� 

$V�FKXUFK��WKH�ERG\�RI�&KULVW��ZH�DUH�DOO�FRQQHFWHG���/LNH�WKH�&RURQDYLUXV�� 
DIIHFWLQJ�WKH�JOREH��VR�WRR�FDQ�WKH�VXIIHULQJ�RI�RQH�PHPEHU�KDYH�DQ�LPSDFW�RQ�
WKH�UHVW�RI�WKH�ERG\����&RU�����������,W�LV�LPSRUWDQW��WKHQ��WKDW�ZH�ILQG�ZD\V�WR�
UHFRJQLVH�WKRVH�ZKR�QHHG�KHOS�DQG�DVVLVW�ZKHUH�DQG�ZKHQ�ZH�FDQ��7KHLU�ZHOO�
EHLQJ�FRQWULEXWHV�WR�RXU�ZHOOEHLQJ�DV�D�ZKROH��6R��ORRN�RXW�IRU�RQH�DQRWKHU�WR�
EH�UHVLOLHQW�LQ�RXU�IDLWK�DQG�OLYLQJ�  
 
 

0DQDDNLWDQJD 
)URP�3RULUXD�$QJOLFDQ�&KXUFKHV 
KWWSV����ZZZ�SRULUXDDQJOLFDQ�Q]�� 

 
 

 
 

%22.6�$1'�*$0(6� 
�67�78(6'$<�2)�($&+�0217+�-�7XHV��UG�0DUFK� 
7KHUH�ZLOO�EH�D�JHW�WRJHWKHU�RQ�WKH�ILUVW�7XHVGD\�RI�HDFK�PRQWK�WR�GLVFXVV���
VZDS���ERUURZ�ERRNV�IURP��DP�WR���DP �DQG�WR�KDYH�D�FXS�RI�WHD�DQG�D�FKDW�

IROORZHG�E\�D�JDPH�RI�FDUGV�RU�ERDUG�JDPH�LI�WKDW�LV�ZDQWHG�� 
)LQLVK�XS�ZKHQ�LW�VXLWV�\RX�–�FHUWDLQO\�E\����QRRQ� � 

$OO�ZHOFRPH�IRU�WKH�ERRN�VHVVLRQ��WKH�PRUQLQJ�WHD�DQG�WKH�ERDUG�JDPHV�RU�
DQ\�RQH�RU�PRUH�RI�WKHVH–�EULQJ�\RXU�IULHQGV� 

&RQWDFW�5DHZ\Q�+HQGHUVRQ�������� �RU�0DUJDUHW�3RQW��������� 
 

1(,*+%2856�:((. 
1HLJKERXUV�:HHN�LV�EHLQJ�REVHUYHG�IURP�0DUFK����–�$SULO���� 

,W�LV�D�JRRG�H[FXVH�WR�JHW�WR�NQRZ�VRPHRQH�LQ�\RXU�QHLJKERXUKRRG��7KHUH�DUH�
YDULRXV�VXJJHVWLRQV�RI�DFWLYLWLHV�DW�ZZZ�QHLJKERXUVGD\�RUJ�Q]�DQG�WKH�&KXUFK�
DQG�&RPPXQLW\�&RPPLWWHH�ZLOO�UXQ�RII�VRPH�LQYLWDWLRQV�IRU�\RX�WR�XVH�LI�\RX�
ZLVK��2EYLRXVO\�\RX�GRQ¶W�KDYH�WR�GR�LW�LQ�WKLV�ZHHN�–�LW¶V�MXVW�D�UHPLQGHU�

DERXW�&KULVWLDQ�KRVSLWDOLW\�� 
 
 
 

ZZZ�QHLJKERXUVGD\�RUJ�Q] 
 
 
 



� 

$1�83-'$7(�)520�3$5,6+�&281&,/ 

$W�RXU�ILUVW�PHHWLQJ�RI�3DULVK�&RXQFLO�IRU������ZH�� 
· 6SHQW�WLPH�RQ�SDVWRUDO�PDWWHUV 
· :HUH� EURXJKW� XS� WR� GDWH� RQ� SURJUHVV�ZLWK� WKH� LVVXH� RI� YHKLFOH� DFFHVV�

IURP�3HQ]DQFH��<HV� ,� GLG� VD\� ³SURJUHVV´�����$IWHU� \HDUV� RI� IUXVWUDWLQJ�
FKDQJHV�DQG�LQDFWLRQ�ZH�QRZ�KDYH�D�VLWXDWLRQ�ZKHUH�WKH�9DOXHU�WKDW�ZH�
DQG� WKH� QHLJKERXUV� KDYH� HQJDJHG� KDV� UHDFKHG� D� FRQVHQVXV� ZLWK� WKH�
&RXQFLO�9DOXHU� RYHU� WKH�YDOXH� �RI� WKH� ULJKW� RI�ZD\� DQG� � WKH� H[WHQVLRQ�
WKURXJK�WR�+DVWLQJV�5RDG��:H�VKRXOG�QRZ�EH�DEOH�WR�GHDO�GLUHFW�ZLWK�WKH�
&RXQFLO� DQG� RQFH� ZH� KDYH� DJUHHPHQW� RQ� ZKDW� WR� SD\�ZH� FDQ� GHFLGH�
ZKHWKHU� RU� QRW� WR� JR� DKHDG��$�PHHWLQJ� RI� WKH� FRQJUHJDWLRQ�ZRXOG� EH�
QHHGHG�IRU�D�GHFLVLRQ�RQ�WKLV� 

· 5HFHLYHG� DSSUHFLDWLRQ� IURP� 3DXO� )UDQVKDP� ZKR� LV� KHDGLQJ� XS� WKH������
9DQXDWX�6FKRRO¶V�WRLOHWV�SURMHFW��<RX�PD\�UHFDOO�3DXO�VSRNH�WR�XV�LQ�'H�
FHPEHU�DERXW�WKLV�SURMHFW�DQG�ZH�KDYH�FRQWULEXWHG����N�WRZDUGV�LW� 

· :HUH�DGYLVHG�RI� WKH�)HOORZVKLS�SURJUDP�IRU� WKH�SHULRG� WKURXJK� WR� WKH�
$*0�LQ�$XJXVW�VWDUWLQJ�ZLWK�WKH�FKXUFK�SLFQLF�RQ�6XQGD\���0DUFK��
)XUWKHU�HYHQWV�ZLOO�EH�SXEOLFL]HG 

· /HDUQW�RI�D�VLWXDWLRQ�ZKHUH�H[SRVXUH�WR�SHUIXPH�FUHDWHV�DQ�DOOHUJLF�UHDF�
WLRQ�IRU�VRPH�DQG�GHFLGHG�WR�UHPLQG�RXU�FRQJUHJDWLRQ�RI�WKLV 

· :HUH� DGYLVHG� RI� WKH� 1RUWKHUQ� 3UHVE\WHU\� &RDVWDO� 5HJLRQ¶V� SODQQHG�
PHHWLQJV� IRU� ������ 7KH� ILUVW� ZLOO� EH� KHOG� KHUH� DW� 0DLUDQJL� %D\� DW�
����SP�RQ�7XHV� ��0DUFK� DQG�ZLOO�LQFOXGH�D�WDON�E\�-RQR�0F/HRG��D�
1=�'RFWRU�0LVVLRQDU\��ZKR�ZLWK�KLV�ZLIH�'HVWQHH� �DOVR�D�GRFWRU�� DUH�
ZRUNLQJ�LQ�WKH�6RXWK�6XGDQ��7KLV�WDON�LV�RSHQ�WR�DOO� 

· $FFHSWHG� WKH� RIIHU� RI� +HDWKHU� *LEVRQ� WR� EHFRPH� LQYROYHG� ZLWK� WKH��
:HOFRPLQJ� 7HDP� LQ� ZHOFRPLQJ� QHZFRPHUV� DQG� IROORZLQJ� XS� ZLWK�
WKHP� 

· 'HFLGHG�WKDW�ZH�ZRXOG�EHQHILW�IURP�KDYLQJ�D�SHUVRQ�UHVSRQVLEOH�IRU�FR�
RUGLQDWLQJ�IDPLO\�UHODWHG�DFWLYLWLHV�LQ�WKH�SDULVK�LQFOXGLQJ�DFWLYLWLHV�VXFK�
DV�0DLQO\�0XVLF��:KDQDX�IDPLO\�VHUYLFHV��6XQGD\�6FKRRO��)ULGD\�QLJKW�
JHW�WRJHWKHUV��2XWUHDFK�WR�WKH�,QGLDQ�FRPPXQLW\��(QJOLVK�FRQYHUVDWLRQV�
DQG� WR�ZRUN� RQ� LQWURGXFLQJ� D� \RXWK�PXVLF� JURXS��7KLV�ZLOO� EH� D� SDUW�
WLPH�SDLG�SRVLWLRQ�� ,QIRUPDWLRQ� LQFOXGLQJ�DQ� LQYLWDWLRQ� IRU� H[SUHVVLRQV�
RI�LQWHUHVW�LV�FRQWDLQHG�HOVHZKHUH�LQ�WKLV�LVVXH�–�RU�IURP�PH� 

· +DG� D� UHSRUW� RQ� WKH�PHHWLQJ�ZLWK� WKH�+LQGL� 6HUYLFHV� 6WHHULQJ� *URXS�
ZKHUH�7RNHUDX�DQG�,�KDG�WKH�RSSRUWXQLW\�WR�H[SUHVV�WR�WKHP�WKH�GHOLJKW�
ZH�KDYH� LQ� WKH�ZD\� WKDW� WKLV�RXWUHDFK� WR� WKH� ,QGLDQ�FRPPXQLW\�RQ� WKH�
1RUWK�6KRUH�LV�GHYHORSLQJ�DQG�ZKHUH�WKHLU�PDLQ�REMHFWLYHV�IRU�WKH�\HDU�
DKHDG�ZHUH�ZHOFRPHG� LQFOXGLQJ� DQ� ,QGLDQ�&XOWXUDO� HYHQW� RQ� ���$SULO�
DQG�WZR�MRLQW�VHUYLFHV�ZLWK�WKH�UHVW�RI�WKH�SDULVK� 

6WHZDUW�0LOQH 



� 

/,*+7�,7�25$1*(� 
³6KLQH´�LV�DQ�RUJDQLVDWLRQ��SDUW�RI�361��ZKLFK�ZRUNV�LQ�WKH�ILHOG�RI�)DP�
LO\�9LROHQFH��7KLV�\HDU�UDWKHU�WKDQ�XVH�WKH�ZKLWH�ULEERQ�V\PEROV��DQG�WKH�
³,W¶V�QRW�2�.�´�PDQWUD��DV�ZH�UHIOHFW�RQ�WKH�LVVXH�RI�YLROHQFH�LQ�1HZ�=HD�
ODQG�� ZH� ZLOO� XVH� WKH� RSSRUWXQLW\� WR� VXSSRUW� 6KLQH� DQG� WKHLU� SURMHFW��
µ/LJKW�,W�2UDQJH¶  
0DQ\�RI�WKH�GRPHVWLF�YLROHQFH�YLFWLPV�6KLQH�ZRUNV�ZLWK�DUH�LQ�LPPLQHQW�
GDQJHU� RI� EHLQJ� VHULRXVO\� LQMXUHG� RU� NLOOHG�� 6KLQH� ZRUNHUV� KHOS� WR� JHW�
WKHP�DQG�WKHLU�FKLOGUHQ�VDIH�  
6KLQH�ZRUNV�ZLWK� 
· YLFWLPV�DQG�WKHLU�FKLOGUHQ�WR�JHW�WKHP�VDIH�DQG�NHHS�WKHP�VDIH 
· SHRSOH�ZKR�XVH�DEXVH��WR�VXSSRUW�WKHP�LQ�FKDQJLQJ�WKHLU�EHKDYLRXU 
· IURQWOLQH�SURIHVVLRQDOV��VXFK�DV�SROLFH�DQG�QXUVLQJ�VWDII��WR�KHOS�WKHP�

LGHQWLI\�DQG�VXSSRUW�YLFWLPV 
· EXVLQHVVHV�ZKR�ZDQW� WR�RIIHU�HIIHFWLYH� VXSSRUW� WR�VWDII�H[SHULHQFLQJ�

GRPHVWLF�DEXVH  
· VHFRQGDU\�VFKRRO�FKLOGUHQ�ZKR�ZDQW�WR�XQGHUVWDQG�WKH�GLIIHUHQFH�EH�

WZHHQ�KHDOWK\�UHODWLRQVKLSV�DQG�GRPHVWLF�DEXVH 
 

+HUH¶V�RXU�SODQ�IRU�0DUFK����� 
:HDU�VRPHWKLQJ�2UDQJH�WR�FKXUFK 
�-RLQ�RXU�2UDQJH�0RUQLQJ�7HD� 

�2IIHU�VRPHWKLQJ�RUDQJH�IRU�PRUQLQJ�WHD�-RUDQJH�LFHG�FXSFDNHV��FDU�
URWV�DQG�GLS��RUDQJH�ZHGJHV��HWF�� 

3OHDVH�OHW�5DHZ\Q�+HQGHUVRQ�NQRZ�ZKDW�\RX�FDQ�EULQJ� 
 

%ULQJ�³RUDQJH´�������QRWHV��RU�ZKDWHYHU�NRKD�
\RX�FDQ�RIIHU��DV�D�GRQDWLRQ�DW�WKH�PRUQLQJ�WHD�

IRU�6KLQH� 
(YHU\������ZH�UDLVH�FDQ�FRYHU�WKH�FRVW�RI�DQ�DG�
YRFDWH¶V�XUJHQW�FDOORXW�WR�D�IDPLO\�DIWHU�DQ�DU�
UHVW��)XQGV�UDLVHG�LQ�WKH�UHJLRQV�ZLOO�HQVXUH�

PRUH�SHRSOH�OHDUQ�DERXW�6KLQH¶V�YLWDO�IUHH�DQG�
FRQILGHQWLDO�KHOSOLQH�VR�WKDW�WKH\�FDQ�JHW�WKH�

KHOS�WKH\�QHHG��,QYLWH�\RXU�IDPLO\�DQG�IULHQGV�WR�
WKLV�VHUYLFH�DQG�PRUQLQJ�WHD� 

 
,I�\RX�DUH�RQ�VRFLDO�PHGLD��XVH�WKH�UHVRXUFHV�RQ�������������������������

OLJKWLWRUDQJH�����WR�VSUHDG�VRPH�RI�WKH�VKDPHIXO�IDFWV�DERXW���������������
1HZ�=HDODQG¶V�UHFRUG�RI�YLROHQFH 
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$�0(',7$7,21�)520�7+(�23(1,1*�2)� 
3$5,6+�&281&,/ 

 )URP�³,I�WKH�&KXUFK�ZHUH�&KULVWLDQ´�E\�3KLOLS�*XOOH\ 
µ,I�WKH�FKXUFK�ZHUH�&KULVWLDQ��-HVXV�ZRXOG�EH�D�PRGHO�IRU�OLYLQJ��UDWKHU�
WKDQ�DQ�REMHFW�RI�ZRUVKLS��$IILUPLQJ�RXU�SRWHQWLDO�ZRXOG�EH�PRUH�LP�
SRUWDQW�WKDQ�FRQGHPQLQJ�RXU�EURNHQQHVV��5HFRQFLOLDWLRQ�ZRXOG�EH�YDO�
XHG�RYHU�MXGJHPHQW��*UDFLRXV�EHKDYLRXU�ZRXOG�EH�PRUH�LPSRUWDQW�WKDQ�
ULJKW�EHOLHI��,QYLWLQJ�TXHVWLRQV�ZRXOG�EH�YDOXHG�PRUH�WKDQ�VXSSO\LQJ�
DQVZHUV��(QFRXUDJLQJ�SHUVRQDO�H[SORUDWLRQ�ZRXOG�EH�PRUH�LPSRUWDQW�
WKDQ�FRPPXQDO�XQLIRUPLW\��0HHWLQJ�QHHGV�ZRXOG�EH�PRUH�LPSRUWDQW�
WKDQ�PDLQWDLQLQJ�LQVWLWXWLRQV��3HDFH�ZRXOG�EH�PRUH�LPSRUWDQW�WKDQ�
SRZHU��:H�ZRXOG�FDUH�PRUH�DERXW�ORYH�DQG�OHVV�DERXW�VH[��7KLV�OLIH�

ZRXOG�EH�PRUH�LPSRUWDQW�WKDQ�WKH�DIWHUOLIH¶ 
 
 

.$5(/�/25,(5·6�5()/(&7,216 
7KH�7KLUWHHQWK�$SRVWOH 

 

,W� LV� LQWHUHVWLQJ� UHDGLQJ� WKH� OHWWHUV� WKH�%LVKRSV� �RYHUVHHUV��� SUHVE\WHUV�
�HOGHUV��DQG�GHDFRQV��VHUYDQW�RU�PLQLVWHUV��ZURWH�WR�RQH�DQRWKHU�LQ�WKH�
FKXUFK� RI� WKH� VHFRQG� DQG� WKLUG� FHQWXU\�� &KXUFKHV� ZHUH� VFDWWHUHG�
WKURXJKRXW� WKH�5RPDQ�(PSLUH��7KH\�ZHUH�VPDOO�HJDOLWDULDQ�FRPPXQL�
WLHV� NQRZQ� IRU� IROORZLQJ� WKH� ZD\� RI� -HVXV� LQ� DFWLRQ�� VKDULQJ� IRRG�����
ZHOFRPLQJ�WKH�ULFK�DQG�WKH�SRRU��WKH�GLVDEOHG��RUSKDQV�DQG�ZDU�ZRXQG�
HG��7KH\�UHIXVHG�WR�MRLQ�WKH�5RPDQ�DUP\�DQG�PDNH�VDFULILFHV�WR�WKH�5R�
PDQ�JRGV��7KH\�ZHUH�NQRZQ�IRU� WKHLU� ORYH�DQG�JRRG�ZRUNV�ZKLFK� LQ�
FOXGHG� UHVFXLQJ�XQZDQWHG�EDELHV�ZKR�ZHUH�SXW�RQ� WKH� UXEELVK� WLSV�RU�
KLOOVLGHV�WR�GLH� 
 
7KLQJV�ZHUH� IDU� IURP� LG\OOLF�� 7KH\� KDG� WKHLU� VKDUH� RI� IUHH� ORDGHUV�� ��
7KHVVDORQLDQV�������³+H�ZKR�ZLOO�QRW�ZRUN�VKDOO�QRW�HDW�´�ZULWWHQ�DV�D�
SVHXGR�3DXOLQH� OHWWHU� HDUO\� LQ� VHFRQG�FHQWXU\�� WKLV�DPRQJ�RWKHU� OHWWHUV�
VKRZ�WKDW�WKH�&KULVW�FRPPXQLW\�KDG�WKDW�SUREOHP��%HLQJ�D�IROORZHU�RI�
WKH�ZD\�RI�-HVXV�VKRZHG�LQ�ZKDW�\RX�GLG�UDWKHU�WKDQ�ZKDW�\RX�EHOLHYHG��
7KH�%LVKRSV�DUJXHG�DERXW�WKHRORJ\�DQG�SKLORVRSK\��DERXW�WKH�QDWXUH�RI�
*RG�DQG�-HVXV��,I�-HVXV�LV�*RG�KRZ�FDQ�WKLV�EH"�6RPH�FODLPHG�KH�ZDV�D�
SKDQWRP�UDWKHU� WKDQ�D�KXPDQ�EHLQJ��<HW�RWKHUV�FODLPHG�WKDW�-HVXV�KDG�
WZR�QDWXUHV��GLYLQH�DQG�KXPDQ�-� MRLQHG�OLNH� WZR�SODQNV��7R�DGG�WR� WKH�
GLIILFXOW\�LQ�WKHVH�GLVFXVVLRQV�LW�ZDV�FRQGXFWHG�LQ�WZR�ODQJXDJHV��*UHHN�
DQG� /DWLQ�� DQG� RIWHQ� ZKDW� ZDV� WKRXJKW� WR� EH� DQ� HTXLYDOHQW� ZRUG� RU�
SKUDVH�SURYHG�QRW�WR�EH�VR�� 



� 

'HVSLWH�DOO�WKLV�WKH�FKXUFK�JUHZ��GXULQJ�D�WLPH�ZKHQ�WKH�FKXUFK�ZDV�RIWHQ�
VXEMHFW� WR�SHUVHFXWLRQ� -� GHSHQGLQJ�RQ� WKH�5RPDQ�(PSHURU� LQ�SRZHU�RU�
KLV�PRRG��7KH� FKXUFK�ZDV� IDFHG�ZLWK� WKH� GLOHPPD� RI�ZKDW� WR� GR�ZLWK�
OHDGHUV�ZKR�KDG� UHFDQWHG� WKHLU� IDLWK� XQGHU� WRUWXUH�RU�ZHUH�PDGH� WR�XVH�
WKHLU�KDQGV�WR�PDNH�VDFULILFHV�WR�5RPDQ�JRGV�ZKLOH�XQFRQVFLRXV��&RXOG�
WKHVH�SHRSOH�DJDLQ�VHUYH�DV�OHDGHUV�LQ�WKH�FKXUFK"�,W�GLYLGHG�WKH�FKXUFK� 
7KH�5RPDQ�HPSLUH�LWVHOI�ZDV�XQGHU�SUHVVXUH�IURP�DWWDFN�E\�WKH�*HUPDQ�
WULEHV� WR� WKH�1RUWK�DQG�ZDV� IUHTXHQWO\�VHSDUDWHG� LQWR� WZR�RU� WKUHH�DUHDV�
XQGHU�WKH�FRQWURO�RI�VHSDUDWH�HPSHURUV� 
 
7KHUHIRUH� LW�ZDV�D� JUHDW� UHOLHI� IRU�&KULVWLDQV�ZKHQ�&RQVWDQWLQH�EHFDPH�
VROH�HPSHURU��+H�KDG�VHHQ�D�YLVLRQ�RI�WKH�FURVV�EHIRUH�D�FUXFLDO�EDWWOH��,Q�
���� &(� KH� HQDFWHG� WKH� ³HGLFW� RI� 0LODQ�´� ZKLFK� HVVHQWLDOO\� OHJDOLVHG�
&KULVWLDQLW\�� &KXUFKHV�ZHUH� DEOH� WR� EH� UHEXLOW� DQG� EXLOW��PRQH\� VWDUWHG�
SRXULQJ� LQ��&KULVWLDQV�ZHUH�ZHOFRPHG� LQ� WKH�DUP\�DQG�JRYHUQPHQW�VHU�
YLFH��7KH�FKXUFK��SUHVE\WHUV�DQG�ELVKRSV�EHFDPH�ZHDOWK\��7KH�VWDWH�SDLG�
WKHP� DQG� WKH\� �ZHUH� DFFRUGHG� WD[� IUHH� VWDWXV�� ,Q� DGGLWLRQ�� WKH� VWDWH� FXW�
IXQGLQJ�IRU�SDJDQ�WHPSOHV��DFFHOHUDWLQJ�WKHLU�GHFOLQH��%XW�LW�ZDV�DW�D�FRVW��
7KH�VHGXFWLRQ�RI� WKH�FKXUFK�E\�WKH�VWDWH�KDG�EHJXQ��6RPH�&KULVWLDQV�DW�
WKH�WLPH�KDLOHG�&RQVWDQWLQH�DV�WKH���WK�DSRVWOH��+DQV�/HLW]PDQQ��WKH�DX�
WKRU�RI�ZKDW�ZDV�FRQVLGHUHG�DQ�DXWKRULWDWLYH�IRXU�YROXPH�KLVWRU\�RI� WKH�
HDUO\�FKXUFK�ZULWWHQ�LQ�WKH�����¶V��KHDGV�KLV�FKDSWHU�RQ�WKHVH�HYHQWV�DV��
³)LQDO�9LFWRU\�RI�WKH�&KULVWLDQ�&KXUFK�´ 
 
7KH�XQLW\�RI�WKH�(PSLUH�ZDV�QRZ�GHSHQGHQW�RQ�WKH�XQLW\�RI�WKH�FKXUFK���
,Q� ����&(�&RQVWDQWLQH� FDOOHG� DOO� WKH�%LVKRSV� RI� WKH� FKXUFK� WRJHWKHU� DW�
1LFDHD��+LV� LQYLWDWLRQ��HPSKDVLVLQJ� WKH�FOLPDWH�� UHDGV� OLNH�DQ� LQYLWDWLRQ�
WR� D� KROLGD\��7KH�SDJDQ� HPSHURU��&RQVWDQWLQH��PDNLQJ� VXUH� WKH�ELVKRSV�
OLYHG�LQ�OX[XU\�DQG�ODFNHG�QRWKLQJ��WRRN�DQ�DFWLYH�SDUW�LQ�WKH�GHEDWH�DERXW�
WKH�QDWXUH�RI�-HVXV�&KULVW�DQG�WKH�IRUPXODWLRQ�RI�WKH�1LFHQH�&UHHG��7KUHH�
%LVKRSV�GLVDJUHHG��RQH��$ULXV��ZDV�H[LOHG��WKH�RWKHU�WZR�ZHUH�H[HFXWHG��
&RQVWDQWLQH�ZDV�DV�LQIOXHQWLDO�RQ�WKH�&KULVWLDQ�FKXUFK��DV�-HVXV�DQG�3DXO��
7KH�FKXUFK�KDG�EHHQ�PDQLSXODWHG�E\�DQ�DVWXWH�SROLWLFLDQ� 
 
:KDW�KDSSHQHG�KHUH�FKDQJHG� WKH�FKXUFK�IRUHYHU��)URP�IROORZHUV�RI� WKH�
ZD\�RI�-HVXV��SURFODLPLQJ�ORYH�RI�*RG�DQG�QHLJKERXU��VHHNLQJ�SHDFH��RQ�
D�VSLULWXDO�TXHVW��LW�FKDQJHG�WR�D�EHOLHI�V\VWHP�FRXFKHG�LQ�WKH�SKLORVRSK\�
SUHYDLOLQJ� LQ� WKH� IRXUWK� FHQWXU\�� %HIRUH� &RQVWDQWLQH�� SHRSOH� MRLQHG� WKH�
FKXUFK� EHFDXVH� WKH\� ZHUH� GUDZQ� WR� D� ORYLQJ� ZHOFRPLQJ� FRPPXQLW\�
ZKLFK� EURNH� GRZQ� EDUULHUV�� 7KHLU� IDLWK� LQ� -HVXV� QXUWXUHG� RYHU� VKDUHG�
PHDOV�� $IWHU� &RQVWDQWLQH� WKH� FKXUFK� HVSRXVHG� D�PLVVLRQDU\� IRFXV� FRQ�
YHUWLQJ�SHRSOH�WR�D�V\VWHP�RI�EHOLHI�DW�VZRUG�SRLQW��7R�EH�IDLU�WKH�FKXUFK�



�� 

OHDGHUVKLS�ZDV�PRYLQJ� WR�DQ�HPSKDVLV�RQ�EHOLHI� UDWKHU� WKDQ�SUDFWLFH�EHIRUH�
&RQVWDQWLQH��EXW�&RQVWDQWLQH�VHW�LW�LQ�FRQFUHWH�DQG�ZDV�DEOH�WR�HQIRUFH�LW�E\�
ODZ� 
 
7KH�FKXUFK�KDG�JRQH�IURP�RUWKRSUD[LV��GRLQJ�WKH�ULJKW�WKLQJV�LQ�IROORZLQJ�-H�
VXV¶�WHDFKLQJ��WR�RUWKRGR[\��KDYLQJ�WKH�ULJKW�EHOLHIV�DERXW�-HVXV� 
(YHU\� ILYH�KXQGUHG�\HDUV�RU� VR� WKH� FKXUFK� UHIRUPV�� GLVFDUGLQJ� WKRVH� WKLQJV�
ZKLFK�DUH�QRW�QHHGHG�DQG�JHW�LQ�WKH�ZD\�RI�IROORZLQJ�-HVXV��7KH���WK�FHQWXU\�
UHIRUPDWLRQ�ZHQW� EDFN� WR� WKH�%LEOH�EXW� ORRNHG� DW� LW� WKURXJK� WKH� OHQV�RI� WKH�
IRXUWK�FHQWXU\�FUHHGV� 
 
,�WKLQN�WKH�SUHVHQW�UHIRUPDWLRQ�LV�RQ�LWV�ZD\��7KLV�UHIRUPDWLRQ�VNLSV�RYHU�WKH�
ODVW�UHIRUPDWLRQ�DQG�WKH�FUHHGV��,W�ORRNV�EDFN�WR�KRZ�-HVXV�OLYHG�DQG�ZKDW�KH�
WDXJKW��&KULVWLDQV�ZLOO�QRW�EH�YDOXHG� IRU�KRZ� WKH\� IHUYHQWO\�EHOLHYH�EXW� IRU�
KRZ� WKH\� ORYH��ZHOFRPH� WKH�VWUDQJHU�� UHVLVW� WKRVH� IRUFHV�ZKLFK�GHKXPDQL]H�
DQG� GHYDOXH�� 7KLV� UHIRUPDWLRQ� ZHOFRPHV� SHRSOH� RI� DOO� RSLQLRQV� VKDSHG� E\�
WKHLU� FXOWXUH� DQG� SHUVRQDOLW\� DV� ORQJ� DV� WKRVH� RSLQLRQV� GR� QRW� GHYDOXH� RU�
MXGJH�RWKHUV� 
 
:H�DUH�FDOOHG� WR�FUHDWH�D�&KULVW�FRPPXQLW\� IROORZLQJ� WKH�ZD\�RI� -HVXV��7R�
QXUWXUH�DQG�EH�SDUW�RI�VXFK�D�FRPPXQLW\�LV�WKH�PRVW�YDOXDEOH�DFWLYLW\�ZH�FDQ�
GR�LQ�DQ�DJH�RI�ORQHOLQHVV��DOLHQDWLRQ��DQG�DQ[LHW\��7KURXJK�IROORZLQJ�WKH�H[�
DPSOH�RI�-HVXV¶�XQFRQGLWLRQDO�ORYH��ZH�ILQG�RXU�WUXH�KXPDQLW\� 
 
  

/81&+(21�*5283��-� 7KXUVGD\���WK�0DUFK� 
&RPH�WR�WKH�/81&+�*5283�IURP���-��S�P� 

%ULQJ�\RXU�OXQFK�	�HQMR\�IHOORZVKLS�RYHU�WHD�DQG�FRIIHH�DW����QRRQ� 
)URP��-�SP�ZH�ZLOO�EH�HQWHUWDLQHG�E\�*UDKDP�*LOO� 

ZKR�SOD\V�WKH�JXLWDU�DQG�VLQJV�� 
7UDGH�WDEOH�RI�VXUSOXV�JRRGV�RSHUDWLQJ� 

5DIIOHV�RSHUDWLQJ� 
*ROG�FRLQ�GRQDWLRQ�DW�WKH�GRRU� 

 
 

)$0,/<�*$0(6�(9(1,1*6�-�0DUFK�� 
)LUVW�)ULGD\�RI�HYHU\�PRQWK��0DUFK���������-�SP 

$OO�DJHV�ZHOFRPH 
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3DOP�6XQGD\�&KRLU�3UDFWLFHV 
$IWHU�D�TXLFN�VXPPHU�EUHDN��WKH�FKRLU�ZLOO�EH�
SUHSDULQJ�D�IHZ�DQWKHPV�WR�VLQJ�DW�WKH�3DOP�

6XQGD\�VHUYLFH�RQ�$SULO��WK� � 
7KH�SUDFWLFHV�ZLOO�EH�6XQGD\V��QG )HE���WK )HE���VW 0DUFK���WK 0DUFK�DOO�DW�

��DP�	SRVVLEO\�7KXUVGD\��$SULO��QG��  
,I�\RX�ZRXOG�OLNH�WR�MRLQ�XV��FRQWDFW�%URQZ\Q�6WRQH���������� 

 
&RPH�DQG�OHDG�WKH�3OD\�-�%H�RXU�&RRUGLQDWRU�IRU�)DPLO\�

$FWLYLWLHV� 
3DULVK�&RXQFLO�KDV�GHFLGHG�WKDW�WKHUH�ZLOO�EH�DQ�DGYDQWDJH�LQ�KDYLQJ�VRPH�

RQH�IURP�ZLWKLQ�WKH�SDULVK��SURYLGLQJ�FRRUGLQDWLRQ�EHWZHHQ�RXU�PDQ\� 
DFWLYLWLHV�ZKLFK�LQYROYH�IDPLOLHV��� 

7KLV�ZLOO�EH�D�SDLG�SRVLWLRQ�RI�DERXW���KRXUV�D�ZHHN�� 
$Q\RQH�LQWHUHVWHG�LQ�NQRZLQJ�PRUH�DERXW�WKH�SRVLWLRQ�–�LQFOXGLQJ�REWDLQLQJ�

D�FRS\�RI�WKH�-RE�'HVFULSWLRQ�–�VKRXOG�FRQWDFW�WKH�3DULVK�&OHUN��RQ��� 
VWHZDUW�PLOQH#[WUD�FR�Q]��RU�JLYH�ULQJ�RQ���������������� 

$SSOLFDWLRQV�ZLOO�FORVH�RQ�����0DUFK������� 
 
 
 

7KH�3UHVE\WHULDQ�6XSSRUW�)RRGEDQN�FRQWLQXHV�WR�QHHG�LWHPV�RI�IRRG�HJ���
&DQQHG�IRRG��5LFH��3DVWD��%LVFXLWV��%DE\�)RRG��6RXSV��&HUHDOV��   

3OHDVH�EULQJ�\RXU�FRQWULEXWLRQV�DORQJ�	�SODFH�LQ�WKH�EDVNHW�RQ�6XQGD\� 
(YHU\�ELW�KHOSV���:H�DUH�DOVR�VXSSRUWLQJ�WKH�/LIHERDW�0LVVLRQ�ZKLFK�LV�EDVHG�

LQ�%URZQV�%D\� 
2Q�WKH�ILUVW�6XQGD\�RI�WKH�PRQWK�ZH�FROOHFW�SURGXFWV�WKDW�ZLOO�EH�XVHIXO�IRU�
:RPHQ�3ULVRQHUV�VRPH�RI�ZKRP�KDYH�WKHLU�EDELHV�RU�\RXQJ�FKLOGUHQ�ZLWK�
WKHP� �7KHVH�SURGXFWV�DOVR�JR�LQ�WKH�EDVNHW�DQG�DUH�VRUWHG�RXW�DQG�GHOLYHUHG� 

 
6FKRRO�$LGLQJ�-�0DLUDQJL�%D\�6FKRRO � 

0DLUDQJL�%D\�6FKRRO �KDV�KDG�D�FRQQHFWLRQ�IRU�PDQ\�\HDUV�ZLWK�RXU�SDULVK�
DQG�LQLWLDOO\��DW�WKH�UHTXHVW�RI�WKH�3ULQFLSDO����RI�RXU�PHPEHUV�ZHQW�WR�WKH�
VFKRRO �IRU�D�FRXSOH�RI�KRXUV�D�ZHHN�WR�DVVLVW�LQ�DQ\�ZD\�WKDW�ZDV�UHTXLUHG���
&XUUHQWO\�7RNHUDX�LV�WKH�VROH�YLVLWRU�EXW�KH�IHHOV�WKH�FRQQHFWLRQ�LV�YHU\� 

YDOXDEOH�DV�D�OLQN�WR�WKH�FRPPXQLW\��,V�DQ\RQH�HOVH�LQWHUHVWHG�LQ �WKLV�RXW�
UHDFK"  ,W�LV�D�IOH[LEOH�FRPPLWPHQW�7DON�WR�7RNHUDX�DERXW�ZKDW�LV�LQYROYHG� 
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&$/(1'$5�2)�3$5,6+�(9(176�)25����� 
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$FWLYLWLHV�0RUQLQJV�� 
%RDUG�	�&DUG������DP-��QRRQ  0DLUDQJL�%D\  �VW�7XHV � �  �0DUJDUHW�3RQW � 
*DPHV   ��������������  &KXUFK�/RXQJH RI�WKH�PRQWK  ������������ 
 
%RRN�&OXE� ����DP� 0DLUDQJL�%D\�  �UG�7XHVGD\�  �0DUJDUHW�3RQW 
   &KXUFK�/RXQJH RI�WKH�PRQWK  ���������� 
 
%RUQ�$JDLQ� ��-��SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����*DU\�6\PH 
%RGLHV�   &KXUFK�+DOO      ��������� 
 
&KXUFK�&KRLU ����SP 0DLUDQJL�%D\  7KXUVGD\V�EHIRUH� �1RUPD�%DNHU� 
   &KXUFK  VSHFLDO�VHUYLFHV� ���������   
 ������������������������������������������������������������������������������������������������������������������������������������������������� 
'HHV�6RFLDO�&OXE������DP�-�SP 0DLUDQJL�����������������(YHU\�7KXUVGD\� �7DQJL�-RVHSK���������������
   &KXUFK�ORXQJH      ������������� 
 
(QJOLVK�  ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\����6WHZDUW�0LOQH 
&RQYHUVDWLRQV�    0HHWLQJ�5RRP��� ��������� 
  ��  
)ULGD\�1LJKW ����SP 7R�EH�$GYLVHG  �UG�)ULGD\�  �.DUHO�/RULHU � 
'LVFXVVLRQ�*URXS    RI�WKH�PRQWK  ���������� 
 
*LUOV�%ULJDGH �����-��SP��� 0DLUDQJL�%D\  (YHU\�7XHVGD\  �.D\�%DUERXU 
   &KXUFK�+DOO �������LQ��VFKRRO�WHUP ���-���� 
 
+RXVH�*URXS���������������� ��$�+DVWLQJV�5G���������������7%$  �'RULOOH�6KDGEROW 
���������������������������������������������������������0DLUDQJL�%D\����������������������������������������������-���� 
 
/DGLHV�+RPH� ������DP�� ��$�1HZKDYHQ�7FH��:HGQHVGD\V�� +HDWKHU�*LEVRQ 
*URXS������� �� 0DLUDQJL�%D\      ��������� 
����������������������������������������������������������������������������������� 
/XQFKHRQ�*URXS ������QRRQ �0DLUDQJL�%D\  �QG�7KXUVGD\��������� �5DHZ\Q�+HQGHUVRQ
 ���������������������������� �&KXUFK�+DOO  RI�WKH�PRQWK�  ���������� 
 
0DLQO\�0XVLF �����-��D�P� 0DLUDQJL�%D\���������(YHU\�)ULGD\  �7DQJL�-RVHSK 
   &KXUFK�/RXQJH������LQ�VFKRRO��WHUP�� ����������� 
 
3DULVK��&RXQFLO ����SP 0DLUDQJL�%D\� �UG�7XHVGD\��������������6WHZDUW�0LOQH 
   &KXUFK�/RXQJH� �RI�WKH�PRQWK��������������������� 
 
7UDQVSRUWDWLRQ�� $UUDQJHG�DV�UHTXLUHG�DQG�DV�UHTXHVWHG��������������������������1RUPD�%DNHU 
�$YDLODEOH���������������������������������������������������������������������������������������������������������������������� 
 
<RXWK��	�  ��DP 0DLUDQJL�%D\�  6XQGD\V   �3DXOLQH�*XOOLYHU 
FKLOGUHQ�������  &KXUFK      ��������������  
 
<RXQJ�0XPV� ����SP� ��$�1HZKDYHQ�7FH���QG�7KXUVGD\����������+HDWKHU�*LEVRQ�� 
+RPH�*URXS�  0DLUDQJL�%D\ ��������RI�WKH�PRQWK� ������������ 
���������������    


