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83'$7(�)520�72.(5$8 
 

7HQD�NRXWRX��NLD�RUDQD��DQG�JUHHWLQJV� 
  

$JDLQ��,�WUXVW�\RX�DUH�NHHSLQJ�VDIH�DQG�ZHOO�LQ�\RXU�KRPHV�DQG�FRQWLQXLQJ�
WR�EH�SRVLWLYH�XQGHU� WKH�&RYLG-���UHVWULFWLRQV�� ,W� LV�KHDUWHQLQJ�WR�KHDU� WKDW�
YHU\�VRRQ��ZH�ZLOO�EH�PRYLQJ�WR�$OHUW�/HYHO����$OWKRXJK�LW�ZLOO�PHDQ�WKDW�
ZH�VWLOO�FDQQRW�FRQJUHJDWH�WRJHWKHU�IRU�FKXUFK�HYHQWV��OLNH�ZRUVKLS��ZH�DUH�
PRYLQJ� IRUZDUG� QRQHWKHOHVV� WR�ZKDW�ZLOO� KRSHIXOO\� EH� WKH� HQG� RI� WKH� UH�
VWULFWLRQV��,�FDQ�DSSUHFLDWH�WKDW�ZH¶YH�DOO�KDG�WR�PDNH�VLJQLILFDQW�FKDQJHV�WR�
KRZ�ZH� OLYH� DQG�ZRUN�� ,W� KDV� VKRZQ� KRZ� DGDSWLYH� DQG� UHVLOLHQW� ZH� DUH���
SHUKDSV�PRUH�WKDQ�ZH�UHDOLVHG�EHIRUH��:H�FDQ�WDNH�KHDUW�LQ�WKDW� 
 

<HW�� ZH¶YH� VHHQ� WKURXJK� WKH� PHGLD� WKDW� RWKHUV� DUH� JHQXLQHO\� VWUXJJOLQJ���
8QHPSOR\PHQW� KDV� VSLNHG�� IRRGEDQNV� DUH� LQ� KLJKHU� GHPDQG�� DQG� WRZQV�
RQFH� WKULYLQJ� DUH� EDUHO\� VHHLQJ� DQ\� VLJQV� RI� HFRQRPLF� OLIH��$W� WLPHV� OLNH�
WKLV��ZH�FDQ�IHHO�VR�KHOSOHVV��:H�PD\�DVN�RXUVHOYHV�³:KDW�FDQ�,�GR�IURP�
P\�EXEEOH"�:KDW�FDQ�,�GR�ZKHQ�,¶P�VWUXJJOLQJ�P\VHOI"´ 
 

$V�SHRSOH�RI�IDLWK��ZH�FDQ�GR�ZKDW�ZH�NQRZ�–�SUD\��3VDOP�������-�D�VD\V��
³3UD\�IRU�WKH�SHDFH�RI�-HUXVDOHP��µ0D\�WKH\�SURVSHU�ZKR�ORYH�\RX��3HDFH�
EH�ZLWKLQ�\RXU�ZDOOV�¶´�,Q�RXU�FDVH��ZH�
FDQ�SUD\� IRU� RXU� IDPLO\�� IULHQGV�� FRXQ�
WU\��DQG�SODFHV�DURXQG�WKH�ZRUOG�JUHDWO\�
LPSDFWHG� E\�&RYLG-����:KHQ�ZH� SUD\�
IRU� RWKHUV�� ZH� PD\� QRW� QHFHVVDULO\�
NQRZ� WKHP� SHUVRQDOO\� –� WKHLU� EDFN�
JURXQG� RU� H[DFW� FLUFXPVWDQFHV�� <HW��
ZKHQ� ZH� DUH� LQWHQWLRQDO� DQG� JHQXLQH�
DERXW� SUD\LQJ� IRU� WKHP�� LW� VRPHKRZ�
FRQQHFWV�XV�ZLWK�WKHP��7KH\�DUH�RQ�RXU�PLQG�DQG�LQ�RXU�KHDUW��%\�RXU�FRQ�
FHUQ�IRU�WKHLU�SURVSHULW\�DQG�SHDFH�RU�ZHOOEHLQJ�WKURXJK�SUD\HU��ZH�H[SUHVV�
FRPSDVVLRQ�IRU�WKHP��7KH\�DUH�QR�ORQJHU�D�VWDWLVWLF�RU�SDUW�RI�D�QHZV�FOLS��
WKH\� DUH� SHRSOH� ZKRP�ZH� KDYH� FRPH� WR� ORYH� WKURXJK� SUD\HU�� 7KHUHIRUH��
SUD\HU�EULGJHV�WKH�JDS�EHWZHHQ�XV�DQG�WKRVH�IRU�ZKRP�ZH�SUD\��5RPDQV����
���UHPLQGV�XV�WKDW�QRWKLQJ�FDQ�VHSDUDWH�XV�IURP�WKH�ORYH�RI�*RG�LQ�&KULVW�
-HVXV�RXU�/RUG��,W�WUDQVFHQGV�RXU�EXEEOHV��GLVWDQFH��DQG�DOO�NLQGV�RI�ERXQGD�
ULHV�WR�NHHS�XV�FRQQHFWHG�LQ�*RG¶V�ORYH� 
 

,Q�WKLV�UHVSHFW��,�EHOLHYH�SUD\HU�LV�SRZHUIXO��,W�FDQ�PDNH�D�GLIIHUHQFH�HYHQ�
WKRXJK�ZH�PD\�QRW�VHH�LPPHGLDWH�HIIHFWV��6R��KRZ�GR�ZH�NQRZ�LI�ZH�KDYH�
KHOSHG�DQ\RQH� WKURXJK�SUD\LQJ� IRU� WKHP"�7KH� VKRUW� DQVZHU� LV� WKDW�ZH�GR�
QRW� DOZD\V� NQRZ��$OWKRXJK�ZH� DUH� QRW� DEOH� WR� KHOS� VRPHRQH� SUDFWLFDOO\��
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SUD\HU�LV�DERXW�ORRNLQJ�WR�RQH�ZKR�FDQ�HIIHFW�WKLQJV��:H�VHHNLQJ�KHOS��3VDOP�
���� DIILUPV� WKDW� ZH� FDQ� ORRN� WR� WKH� /RUG� ³ZKR� PDGH� KHDYHQ� DQG� HDUWK�´����
3DVWRU�DQG�DXWKRU�0D[�/XFDGR�RIIHUV�WKLV�DGYLFH��³2XU�SUD\HUV�PD\�EH�DZN�
ZDUG��2XU�DWWHPSWV�PD\�EH�IHHEOH��%XW�VLQFH�WKH�SRZHU�RI�SUD\HU�LV�LQ�WKH�RQH�
ZKR� KHDUV� LW� DQG� QRW� LQ� WKH� RQH� ZKR� VD\V� LW�� RXU� SUD\HUV� GR� PDNH� D��������������
GLIIHUHQFH�´�6R��SUD\HU�LV�D�VRXUFH�RI�VWUHQJWK�IRU�XV�DQG�IRU�WKRVH�ZKRP�ZH�
SUD\� 
 

,Q� WKHVH� H[WUDRUGLQDU\� WLPHV�� RXU� *RYHUQPHQW� DQG�� LQ� SDUWLFXODU�� RXU� 3ULPH�
0LQLVWHU��-DFLQGD�$UGHUQ��KDV�HQFRXUDJHG�WKDW�RXU�UHVSRQVH�WR�&RYLG-���LV�WR�
EH�VDIH�DQG�EH�NLQG��,�EHOLHYH�SDUW�RI�WKLV�LV�SUD\LQJ�IRU�RWKHUV�DQG�RXUVHOYHV� 
  

5HY�'U�7RNHUDX�-RVHSK�  
 
 

)22'%$1. 
2XU�SDULVK�KDV�KDG�D�ZHHNO\�FROOHFWLRQ�RI�
IRRG�IRU�WKH�3UHVE\WHULDQ�6XSSRUW�)DPLO\�
:RUNV�)RRGEDQN�IRU�PDQ\�\HDUV��6RPH�
RI�XV��DQG�,�DP�WKLQNLQJ�RI�-DFN��6HDQ�
DQG�0D[�*XOOLYHU���KDYH�DOVR�DVVLVWHG�LQ�
VWDFNLQJ�VKHOYHV�DQG�PDNLQJ�XS�SDUFHOV� 

 

7KLV�)RRGEDQN�GRHVQ¶W�JHW�PXFK�SXEOLFLW\�EXW�LW�LV�YHU\�HIIHFWLYH�IRFXVVLQJ�RQ�
IDPLOLHV�ZKR�KDYH�EHHQ�LGHQWLILHG�E\�VRFLDO�ZRUNHUV��:RPHQV�5HIXJH��KRVSL�
WDOV��)DPLO\�:RUNV�RU�RWKHU�DLG�DJHQFLHV�DV�EHLQJ�YHU\�QHHG\� 
 

,Q� QRUPDO� WLPHV� DV�ZHOO� DV� VRPH� SDULVKHV� WKH� 3UHVE\WHULDQ�&ROOHJHV� GRQDWH�
IRRG� LWHPV� �YDQV� IXOO�� DV� GR� VRPH� EXVLQHVVHV� �HJ� +XEEDUGV�� DQG� WKHUH� DUH�
VRPH�JUDQWV�DOORZLQJ�IRU�SXUFKDVHV� 
 

2YHU�WKH�ODVW�IHZ�ZHHNV�ZLWK�ORFNGRZQ�PRVW�RI�WKH�IRRG�GRQDWLRQV�KDYH�GULHG�
XS�DQG�WKH�GHPDQG�KDV�LQFUHDVHG��361�LV�KDYLQJ�WR�SXUFKDVH�LQ�EXON�DQG�KDYH�
ZD\�H[FHHGHG�WKHLU�EXGJHW� 
 

$V� D� FKXUFK� ZH� DUH� FRQWULEXWLQJ� ILQDQFLDOO\�� $V� LQGLYLGXDOV� LI� \RX� ZLVK� WR�
PDNH�D�FRQWULEXWLRQ�LW�FDQ�EH�GRQH�E\�LQWHUQHW�EDQNLQJ�WR�WKH�361�$FFRXQW����
�����������������6SHFLI\�)RRGEDQN�DQG�VWDWH�\RXU�QDPH��)RU�D�UHFHLSW�HPDLO�
6X]DQQH�ZDUG#SVQ�RUJ�Q]�DGYLVLQJ� WKH�DPRXQW�GRQDWHG�DQG�\RXU�QDPH��25�
SRVW� WR�361�)RRGEDQN�32�%R[�������1HZPDUNHW�ZLWK�\RXU�QDPH�DQG� DG�
GUHVV����7KDQNV��6WHZDUW�0LOQH� 
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&RURQDYLUXV�DQG�D�/RYLQJ�*RG� 

$� IHZ� GD\V� DIWHU� WKH� /RFNGRZQ� VWDUWHG�� ,� ZDV� SKRQHG� E\� D� FRPPLWWHG��
&KULVWLDQ�IULHQG�ZKR�KDG�EHHQ�WDONLQJ�WR�KLV�IULHQGV�DQG�UHODWLYHV��+H�DVNHG�
PH�KRZ�,�ZDV�FRSLQJ�ZLWK� WKH�/RFNGRZQ�DQG� WKHQ� LPPHGLDWHO\�DVNHG� WKH�
TXHVWLRQ��³+RZ�FDQ�WKHUH�EH�D�JRRG�ORYLQJ�*RG�ZKHQ�WKHUH�LV�D�WHUULEOH�SDQ�
GHPLF�ZKLFK�FDXVHV�PXFK�VXIIHULQJ�DQG�NLOOV�KXQGUHGV�RI�SHRSOH"�$UH�ZH�
EHLQJ�SXQLVKHG" 
 

7KH� TXHVWLRQ� KH� DVNHG� LV� WKH�$FKLOOHV� KHHO� RI� WUDGLWLRQDO�&KULVWLDQLW\�� 7KH�
SUREOHP�ZDV�NQRZQ�WR�WKH�DQFLHQW�+HEUHZV�DQG�WKH�VWRU\�RI�-RE�ZDV�ZULWWHQ�
WR� DWWHPSW� WR� DQVZHU� WKH� TXHVWLRQ�� 7KH� SUREOHP� ZDV� JLYHQ� D� QDPH�
³7KHRGLF\´�E\� WKH�SKLORVRSKHU�/HLEQL]������-�������/RWV�RI�DQVZHUV�KDYH�
EHHQ�SURSRVHG�WR�WKH�SUREOHP��-�PRVW�H[WUHPHO\�FRPSOH[�SKLORVRSKLFDO�DQG�

WKHRORJLFDO�J\PQDVWLFV� 
 

+RZHYHU�� WKHUH� LV� D� PXFK� VLPSOHU�
ZD\�ZKLFK�KDV� WR�GR�ZLWK�RXU�FRQ�
FHSW� RI� *RG�� ,Q� WKH� +HEUHZ� %LEOH�
WKHUH� DUH� GLIIHUHQW� ZD\V� RI� XQGHU�
VWDQGLQJ� *RG�� 2QH�� ZDV� WR�����������
XQGHUVWDQG�*RG�DV�D�PLJKW\�.LQJ��D�
KXPDQ�EHLQJ�ZULW�ODUJH�ZKR�FUHDWHG�
WKH�KHDYHQV�DQG�WKH�HDUWK�DQG�GZHOW�
MXVW�DERYH�LQ�WKH�VN\��*RG�ZDV�SRZ�
HUIXO� DQG� VXSSRUWHG� ,VUDHO� DV� WKH�

/RUG�RI�KRVWV�LQ�EDWWOH��*RG�FRXOG�EH�PDQLSXODWHG�E\�SHUVXDVLRQ�DQG�RIIHU�
LQJV�RI� IRRG��$QRWKHU�ZD\�ZDV� WR� WKLQN�RI�*RG�SHUVRQLILHG�DV�GLVWULEXWLYH�
MXVWLFH�� ,Q� FRQWUDVW� WR� WKH� JRGV� RI� WKH� VXUURXQGLQJ� QDWLRQV�� *RG� ZDV� MXVW��
3VDOP���� WKH�KLJK�*RG� LV� WDNLQJ� WKH�JRGV� WR� WDVN�DERXW�EHLQJ�XQMXVW��*RG�
FRXOG�EH�HTXDWHG�ZLWK�MXVWLFH��<HW�DQRWKHU��ZDV�WR�SHUVRQLI\�*RG�DV�ZLVGRP��
DV� LQ� WKH� ERRNV� RI� 3URYHUEV�� (FFOHVLDVWHV�� DQG� VRPH� RI� WKH� 3VDOPV��7KHVH�
WKUHH�DUH�WKH�PDLQ�RQHV�RI�WDONLQJ�DERXW�*RG��LQ�DGGLWLRQ�WKHUH�ZHUH�PDQ\�
RWKHU�ZD\V�DQG�VRPH�ULFK�PHWDSKRUV��(DFK�RI�WKHVH�YLHZV�SUHVXSSRVHV�*RG�
WR� KDYH� WKH� DWWULEXWHV� RI� D� KXPDQ� EHLQJ� VXFK� DV� KDYLQJ� IHHW�� KDQGV�� H\HV��
MHDORXV\��ORYH��SLW\��PHUF\�RU�D�EDG�WHPSHU�H[KLELWHG�LQ�OLJKWQLQJ�VWRUPV� 
 

,Q�WKH�ILUVW�WKUHH�JRVSHOV��0DWWKHZ��0DUN�DQG�/XNH��-HVXV�WHOOV�XV�OLWWOH�DERXW�
*RG��+H�VSHDNV�PRUH�DERXW� WKH�.LQJGRP�RI�*RG�RU�.LQJGRP�RI�+HDYHQ��
+H�DVVXPHV� WKH� WUDGLWLRQDO�+HEUHZ�XQGHUVWDQGLQJ�RI�*RG�EXW� LQQRYDWLYHO\�
FDOOV�*RG��)DWKHU��'DG�RU�'DGG\��+H�VKRZV�XV�WKDW�*RG�LV�DFFHSWLQJ��IRUJLY�
LQJ�DQG�MXVW��7R�ORYH�*RG�LV�WR�ORYH�RQH¶V�QHLJKERXU�DQG�GR�WKLQJV�VXFK�DV�
FDULQJ�IRU�WKH�SRRU��KHDOLQJ�WKH�VLFN�DQG�IHHG�WKRVH�ODFNLQJ�IRRG�RU�FORWKLQJ��
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DQG�YLVLWLQJ�DQG�WKRVH�LQ�SULVRQ� 
 

-RKQV¶� *RVSHO� KDV� XV� ERXQG� WR� HDFK�
RWKHU� LQ� ORYH�� ERXQG� WR� -HVXV� LQ� ORYH��
ZKR�LQ�WXUQ�LV�ERXQG�WR�*RG�E\�ORYH��,I�
ZH� UHFHLYH� -HVXV�� ZH� DUH� JLYHQ� WKH�
ULJKW� WR� EHFRPH� WKH� FKLOGUHQ� RI� *RG��
3DXO�WDONV�RI�XV�EHLQJ�QHZ�FUHDWXUHV�LQ�
&KULVW�� &KULVW� LQ� XV� DQG� XV� LQ� &KULVW��
$JDLQ��KHOG�WRJHWKHU�E\�ORYH��,Q���-RKQ�

���*RG� LV� ORYH� DQG� DJDLQ�� LW� LV� ORYH�ZKLFK� ELQGV� XV� LQ� ORYH� WR�*RG� DQG�
HDFK�RWKHU��/RYH�LV�D�KXPDQ�DWWULEXWH��7KURXJK�-HVXV��*RG�LV�EURXJKW�WR�
HDUWK�WR�OLYH�LQ�XV�DV�KXPDQ�EHLQJV� 
 

*RG�FRPHV�GRZQ�WR�HDUWK��*RG�LV�DPRQJ�XV�DQG�LQ�XV� 
 

6LQFH� WKH� 1HZ� 7HVWDPHQW� WKHUH� KDV� EHHQ� PXFK� VSHFXODWLRQ� DERXW� WKH����
QDWXUH�RI�*RG��DQG�IRU�PRVW�SHRSOH�WKH�SRSXODU�LGHD�RI�*RG�DV�D�VXSHUQDW�
XUDO� EHLQJ�ZLWK� KXPDQ� DWWULEXWHV� OLNH� DQJHU�� ORYH�� DELOLW\� WR� FKDQJH� KLV�
�DQG�LW�LV�WUDGLWLRQDOO\�KLV��PLQG�DQG�VR�IRUWK�KDV�UHPDLQHG�GRPLQDQW�GH�
VSLWH�WKH�PDQ\�SUREOHPV�LW�SUHVHQWV� 
 

3KLORVRSKHUV� DQG� WKHRORJLDQV� KDYH� FRQWLQXHG� LQ� WKHLU� VSHFXODWLRQ� DERXW�
WKH�QDWXUH�RI�*RG��6SLQR]D������-������LGHQWLILHG�*RG�ZLWK�SURFHVVHV�RI�
WKH� QDWXUDO� ZRUOG� ZKLFK� FDXVHG� JUHDW� FRQWURYHUV\�� +H� ZDV� DFFXVHG� RI���
EHLQJ� D� SDQWKHLVW�� EHOLHYLQJ� WKDW� *RG� ZDV� HYHU\WKLQJ�� +RZHYHU�� FORVHU�
UHDGLQJ�RI�KLP�UHYHDOV�WKDW�KH�ZDV�D�SDQHQWKHLVWLF��D�WHUP�ZKLFK�KDG�QRW�
EHHQ� FRLQHG� DW� KLV� WLPH�� 7KLV� LV� D� EHOLHI� WKDW� *RG� LV� LQ� HYHU\WKLQJ� EXW�
PRUH� WKDQ� WKDW��6XEVHTXHQW� WKLQNLQJ� VHHV�*RG� LQ� WKH�XQLW\�RI� DOO� WKLQJV�
DQG�LQ�WKH�SURFHVV�RI�WKH�HYROYLQJ�XQLYHUVH��SURFHVV�WKHRORJ\�� 
 

2QH� RI� WKRVH� WKHRORJLFDO� SURFHVV� WKLQNHUV� LV� *RUGRQ� .DXIPDQ� �����-
������ZKR� VXJJHVWV� WKDW�*RG� LV� WKH� RQJRLQJ� FUHDWLYLW\� LQ� WKH� XQIROGLQJ�
XQLYHUVH��,Q�WKHVH�YDULRXV�SURFHVV�WKHRORJLHV��WKH�FRURQDYLUXV�SDQGHPLF�LV�
MXVW� OLNH� HDUWKTXDNHV� DQG� RWKHU� QDWXUDO� GLVDVWHUV�� -� XQWLO� UHFHQWO\� FDOOHG�
³DFWV� RI� *RG´� E\� WKH� LQVXUDQFH� LQGXVWU\� –� SDUW� RI� WKH� HYROYLQJ� DQG���
FKDQJLQJ� XQLYHUVH�� 7KH\� DUH� QRW� PDQLIHVWDWLRQV� RI� *RG¶V� DQJHU�� ILW� RI�
WHPSHU� RU� SXQLVKPHQW� IRU� VLQV�� DOWKRXJK�
OLNH� FOLPDWH� FKDQJH� WKH\� FDQ� EH� QDWXUDO�
FRQVHTXHQFHV� RI� KXPDQ� EHKDYLRXU�� 7KH�
SDQGHPLF� LV� QRW� DQ� H[SUHVVLRQ� RI� *RG¶V�
DQJHU�RU�D�SXQLVKPHQW��7KLV�LV�WKH�QRUPDO�
QDWXUDO�SURFHVV�RI�DQ�HYROYLQJ�YLUXV� 
 

,�ZDV�LQWHUHVWHG�VRPH�\HDUV�DJR�ZKHQ�RQH�
RI�WKH�0LQLVWHUV�DW�0DLUDQJL�%D\��,�WKLQN�LW�



� 

ZDV�0D[�5HLG�RU�'RQ�+DOO��VWRSSHG�PLG�
VHUPRQ� DQG� DVNHG�PHPEHUV� RI� WKH� FRQ�
JUHJDWLRQ� WR� H[SUHVV� WKHLU� LGHDV� RI�*RG��
0RVW�RI�WKH�DQVZHUV�KH�UHFHLYHG�ZHUH�RI�
D�SURFHVV�W\SH�RI�H[SODQDWLRQ� 
 

7KHRORJLFDO� VSHFXODWLRQV� DERXW� *RG� LV�
QRW� KHOSIXO��$W� EHVW� WKH\� DUH�ZKDW�*RU�
GRQ�.DXIPDQ�FDOOV�WKRXJKW�H[SHULPHQWV��
:H�DUH�DOZD\V�OHIW�ZLWK�D�P\VWHU\�� 
2XU�WKLQNLQJ�DERXW�*RG�LV�QRW�*RG� 
 

:H�DUH�EHWWHU�WR�IROORZ�-HVXV¶�H[DPSOH�DQG�WHDFKLQJ�LQ�KLV�OLIH�DQG�DFWLRQV�
ZLWKRXW�VSHFXODWLQJ�DERXW�ZKHWKHU�*RG�H[LVWV�LQ�D�ZD\�ZH�FDQ�H[SODLQ�DQG�
LI�VR�ZKDW�LV�KLV�KHUV�LWV�QDWXUH��7KHUH�ZLOO�EH�WLPHV�ZKHQ�ZH�DUH�DZHG�EH�
IRUH�WKH�P\VWHU\�RI�DOO�WKDW�LV�DQG�IHHO�D�SURIRXQG�VHQVH�RI�EHORQJLQJ�KHUH�
DQG� EHLQJ� SDUW� RI� VRPHWKLQJ� P\VWHULRXV� DQG� ZRQGHUIXO� EH\RQG� KXPDQ�
ZRUGV��:H�PD\�IRU�WKH�ZDQW�RI�D�EHWWHU�ZRUG�FDOO�WKDW�P\VWHU\�*RG� 
 

0RUH�XVHIXO�LV�WR�WXUQ�RXU�DZH�DQG�ZRQGHU�WR�IROORZ�WKH�ZD\�RI�-HVXV�LQ�
ORYLQJ� DQG� DFFHSWLQJ� DOO� SHRSOH� XQFRQGLWLRQDOO\� DQG� OLYLQJ� WKDW� RXW� LQ�����
DFWLRQ��7KDW�KDV�KXJH�IDU�UHDFKLQJ�HWKLFDO�LPSOLFDWLRQV� 
 

&RURQDYLUXV� LV� QRW� D� SXQLVKPHQW� IURP� *RG�� +RZ�ZH� GHDO� ZLWK� LW� ZLWK����
ORYLQJ�FRQFHUQ�IRU�DOO��VKRZV�*RG�WKURXJK�-HVXV�&KULVW�GZHOOLQJ�LQ�XV� 
 

  2))(5,1*6 
:H� DUH� IRUWXQDWH� DV� D� SDULVK� LQ� KDYLQJ� EXLOW� XS� VRPH� RSHUDWLQJ� UHVHUYHV�
RYHU� WKH� \HDUV� DQG� VR� DUH� QRW� LQ� D� FULWLFDO� ILQDQFLDO� VLWXDWLRQ�� +RZHYHU�
VLQFH�ZH�KDYH�QRW�PHW�DV�D�&RQJUHJDWLRQ�IRU�PRUH�WKDQ�D�PRQWK�DQG�DUH�
QRW�OLNHO\�WR�PHHW�IRU�DW�OHDVW�DQRWKHU�PRQWK�WKH�UHGXFWLRQ�LQ�LQFRPH�IURP�
UHGXFHG�RIIHULQJV�FRXSOHG�ZLWK�QR� UHYHQXH� IURP� WKH�XVH�RI�RXU� IDFLOLWLHV�
DQG�WKH�FRQWLQXDWLRQ�RI�RXU�FRVWV�ZLOO�UHVXOW�LQ�UHVHUYHV�EHLQJ�VLJQLILFDQWO\�
UHGXFHG� 
 
6RPH�RI�RXU�PHPEHUV�ZKR�QRUPDOO\�GRQDWH�WR�WKH�FKXUFK�WKURXJK�WKH�HQ�
YHORSH�V\VWHP�DUH�QRZ�GRQDWLQJ�E\� LQWHUQHW�EDQNLQJ�WR� WKH�&KXUFK�%DQN�
$FFRXQW� ��������������������ZLWK� LGHQWLILFDWLRQ� WKURXJK� WKHLU�QDPH�RU�
HQYHORSH� QXPEHU�� 7KRVH� XVLQJ� LQWHUQHW� EDQNLQJ� RQ� D� UHJXODU� EDVLV� PD\�
OLNH� WR� WU\� WKLV��2WKHUV� KDYH� EHHQ� RQ�� DQG� FRQWLQXH� RQ�� WKH�'LUHFW�'HELW�
V\VWHP�DQG�SUREDEO\�ZKHQ�ZH�FDQ�JHW� WR� WKH�&KXUFK�32�%R[���������DW�
0DLUDQJL�%D\�ZH�ZLOO� ILQG� VRPH� FKHTXHV� KDYH� DUULYHG�� ,I� QRQH� RI� WKHVH�
PHWKRGV�VXLWV�\RX�SOHDVH�GR�QRW�EH�FRQFHUQHG��7KHUH�ZLOO�EH�D�FKDQFH�IRU�
FDWFK�XS�ODWHU�LQ�WKH�\HDU���7KDQN�\RX� 



� 

83'$7(�)520�3$5,6+�&281&,/ 
:H�KHOG�RXU�$SULO�3DULVK�&RXQFLO�E\�=220�ZKLFK�DOORZHG�WKH����RI�XV�
WR�EH�VHHQ��DW�WKH�VDPH�WLPH���DQG�KHDUG��RQH�DW�D�WLPH����� 
$W�WKH�PHHWLQJ�ZH��� 
· 6SHQW�WLPH�RQ�SDVWRUDO�PDWWHUV��1RUPD�%DNHU�ZDV�DEOH�WR�UHSRUW�WKDW�

VKH�KDV�FRQWDFWHG�WKH�3DVWRUDO�9LVLWRUV�DQG�WKH\�DUH�NHHSLQJ�LQ�WRXFK�
ZLWK� WKH�PHPEHUV�RI� WKH� FRQJUHJDWLRQ�RQ� WKHLU� OLVWV��6LPLODUO\�ZLWK�
WKRVH�ZKR�DUH� DWWHQGLQJ�RXU�+LQGL� VSHDNLQJ� VHUYLFHV� ��5RRSDOL�ZDV�
DEOH�WR�DGYLVH�XV�RQ�WKHLU�SDVWRUDO�FRQWDFWV�EHLQJ�PDLQWDLQHG 

· $OVR�UHFHLYHG�IHHGEDFN�RQ�WKH�FRQWDFWV�EHLQJ�PDLQWDLQHG�ZLWK�WKRVH�
ZKR�LQ�QRQ�&RYLG� WLPHV�DWWHQG�RXU�DFWLYLWLHV�VXFK�DV�*LUOV�%ULJDGH��
'HHV��(QJOLVK�&RQYHUVDWLRQV�DQG�0DLQO\�0XVLF��6RPH�RI�WKHVH�FRQ�
WDFWV�DUH�E\�SKRQH�DQG�VRPH�DUH�RQ�OLQH 

· 6KDUHG�YHU\�SRVLWLYH�IHHGEDFN�ZLWK�7RNHUDX�RQ�KLV�µRQ�OLQH¶�&KXUFK�
VHUYLFHV��7KHVH�DUH�EHLQJ�ZLGHO\�YLHZHG�DQG�SDUWLFLSDWHG�LQ�–�QRW�MXVW�
RQ�WKH�1RUWK�6KRUH�EXW�DOVR�LQ�VRPH�RWKHU�SDUWV�RI�1=�DQG�HYHQ�RYHU�
VHDV� 

· :HUH�DGYLVHG�RI�WKH�FXUUHQW�VLWXDWLRQ�ZLWK�UHVSHFW� WR�WKH�YHKLFOH�DF�
FHVVZD\� IURP�3HQ]DQFH�5RDG� �VHH� HOVHZKHUH� LQ� WKLV�1HZVOHWWHU� IRU��
WKH�GHFLVLRQV�WDNHQ�DW�WKH�PHHWLQJ�RI�WKH�&RQJUHJDWLRQ�RQ����0DUFK� 

· :HUH� DGYLVHG� E\�*HRUJH�:\PDQ� WKDW� RXU� ILQDQFLDO� VLWXDWLRQ� LV� VWLOO�
SRVLWLYH��:H�UHFHLYHG�D�JUDQW�IURP�WKH�*RYHUQPHQW�XQGHU�WKH�ZDJHV�
VXEVLG\�VFKHPH�ZKLFK�KDV�KHOSHG��KRZHYHU�ZH�DUH�QRW�H[SHFWLQJ�RU�
JHWWLQJ� DQ\� UHYHQXH� IURP� WKRVH�ZKR� QRUPDOO\� ZRXOG� EH� XVLQJ� RXU�
EXLOGLQJV� DQG� WKH� ZHHNO\� RIIHULQJV� KDYH� GURSSHG� ULJKW� RII� ZKLOVW�
FRVWV�FRQWLQXH���VHH�VHSDUDWH�LWHP�RQ�WKLV� 

· /HDUQW�RI� WKH�YHU\�KHDY\�GHPDQG�EHLQJ�H[SHULHQFHG�E\� WKH�3UHVE\�
WHULDQ� 6XSSRUW� )RRGEDQN� ZKLFK� ZH� QRUPDOO\� GRQDWH� IRRG� WR� EXW�
ZKLFK� LQ� WKH� DEVHQFH� RI� IRRG� GRQDWLRQV� LV� KDYLQJ� WR� SXUFKDVH� IRRG�
GHVSLWH�KDYLQJ�QR�EXGJHW�IRU� WKDW��3DULVK�&RXQFLO�GHFLGHG�WR�GRQDWH�
������� D�PRQWK� IRU� WKH� QH[W� ��PRQWKV� WR� WKLV� FDXVH�� �VHH� VHSDUDWH�
LWHP�RQ�KRZ�LQGLYLGXDOV�FDQ�DOVR�GRQDWH� 

· +HDUG� KRZ� WKH� 1RUWKHUQ� 3UHVE\WHU\� LV� EHLQJ� SDUWLFXODUO\� DFWLYH� LQ�
PRQLWRULQJ� WKH�ZHOO� EHLQJ� RI� WKH� ��� SDULVKHV�ZLWKLQ� WKH� 3UHVE\WHU\�
DQG�LQ�GHYHORSLQJ�SODQV�IRU�WKH�IXWXUH� 

· &RQVLGHUHG� WKH� LPSOLFDWLRQV� RI� WKH� PRYH� WR� &RYLG� /HYHO� �� RQ� ���
$SULO�DQG�GHFLGHG�WKDW�ZRUNLQJ�IURP�KRPH�VKRXOG�FRQWLQXH�WR�DSSO\���
3DULVK�&RXQFLO�KDV�D�ZRUN�JURXS�ZKLFK�ZLOO�EH�PRQLWRULQJ�*RYHUQ�
PHQW� GHFLVLRQV� DQG� UHSRUWLQJ� WR� RXU�0D\�PHHWLQJ� RQ� WKH� HIIHFW� RI�
PRYLQJ�WR�OHYHO���LQ�WKH�IXWXUH��$W�WKH�PHHWLQJ�RI�WKH�&RQJUHJDWLRQ�
RQ� ���0DUFK� WKH� GHFLVLRQ� ZDV� WDNHQ� WR� VXVSHQG� DOO� JDWKHULQJV� IRU��
FKXUFK�VHUYLFHV��XQWLO�WKH�HQG�RI�0D\ 



�� 

· $JUHHG� WKDW� WKH� VWDUW� XS� GDWH� IRU�$QJHO�0DWDSR� LQ� WKH� QHZ� SRVLWLRQ� RI��
&RRUGLQDWRU�)DPLO\�$FWLYLWLHV�ZLOO�EH�ZKHQ�PHHWLQJ�UHVWULFWLRQV�DUH�OLIWHG 

· 6SHQW�TXLWH�D�ORW�RI�WLPH�FRQVLGHULQJ�ZKHWKHU�RU�QRW�ZH�DJUHHG�ZLWK�WKH�
ILQGLQJ�RI�WKH�3UHVE\WHU\�7DVN�)RUFH�WKDW�WKH�3UHVE\WHULDQ�&KXUFK�KHUH�LQ�
WKH�1RUWK�KDV�WKH�RSWLRQ�RI�HLWKHU�FRQWLQXLQJ�DV�ZH�DUH�DQG�PDQDJLQJ�WKH�
GHFOLQH��RU�FRPPLWWLQJ�WR�LQWURGXFLQJ�FKDQJH���VHH�WKH�LWHP�RQ�WKLV�PDWWHU�
HOVHZKHUH�LQ�WKLV�QHZVOHWWHU� 

· 5HYLVLWHG�WKH�PDWWHU�RI�VXFFHVVLRQ�SODQQLQJ�IRU�WKH�YDULRXV�SRVLWLRQV�KHUH�
LQ� WKH� SDULVK� DQG� WKH� PDWUL[� WKDW� ZDV� GHYHORSHG� ODVW� \HDU� ZLWK� 3HWHU�����
*XOOLYHU¶V�KHOS��'RULOOH�6KDGEROW�KDV�DJUHHG� WR�FRQYHQH� �D� �JURXS�IURP�
3DULVK�&RXQFLO�ZKLFK�ZLOO� WDNH� WKH� QH[W� VWHSV� LQYROYLQJ� LGHQWLI\LQJ� WKH�
SHRSOH�ZLWK� WKH� WDOHQWV�ZKR�DUH�SUHSDUHG� WR�FRQVLGHU�KHOSLQJ� WKH�SDULVK�
ZLWK�WKHLU�H[SHULHQFH�DQG�VNLOOV���� 

6WHZDUW�0LOQH� 

9(+,&/(�$&&(66:$<�)520�3(1=$1&(�52$' 
:H� KDYH� WULHG� WR� NHHS�PHPEHUV� � RI� RXU� FRQJUHJDWLRQ� EULHIHG� RQ� WKLV� ORQJ�
GUDZQ�RXW�VDJD�VLQFH�LW�ILUVW�HPHUJHG�LQ������ZKHQ�ZH�ZHUH�VHHNLQJ�&RXQFLO�
DSSURYDO� WR�XQGHUWDNH�RXU�GHYHORSPHQWV� DQG� WKH\�GLVFRYHUHG� WKDW� WKHUH�KDG�
QHYHU�EHHQ�DSSURYDO�IRU�YHKLFOHV�WR�XVH�WKLV�DFFHVVZD\�UHVHUYH�WR�GULYH�WR�WKH�
FKXUFK�SURSHUW\�RU�WR�WKH�KRXVHV�DW�QXPEHUV���DQG����3HQ]DQFH�5RDG� 
 

$V�ZH�H[SODLQHG�LQ�WKH�SDSHU�WKDW�ZDV�VHQW�RXW�WR�PHPEHUV�ZH�KDYH�H[SORUHG�
VHYHUDO�VROXWLRQV�ZLWK�&RXQFLO�EXW�LQ�WKH�HQG�WKH�RQO\�RQH�WKH\�DUH�ZLOOLQJ�WR�
VXSSRUW�LV�IRU�SXUFKDVH�RI�WKH�DFFHVVZD\� 
 

2Q����0DUFK�DW�D�PHHWLQJ�RI�WKH�&RQJUHJDWLRQ�ZH�ZHQW�WKURXJK�WKH�H[SODQD�
WRU\�SDSHU�DQG�DIWHU�GLVFXVVLRQ�DQG�WKH�DQVZHULQJ�RI�TXHVWLRQV�WKH�IROORZLQJ�
GHFLVLRQV�ZHUH�WDNHQ��� 
· 7KDW�RXU�FKXUFK�DJUHHV�WR�SD\�WR�$XFNODQG�&RXQFLO�����N�DV�SHU�WKH�UHF�

RPPHQGDWLRQ�IURP�WKH�-RLQW�9DOXHUV�5HSRUW�GDWHG����)HE������WR�HQVXUH�
FRQWLQXHG�YHKLFOH�DFFHVV�WR�WKH�FKXUFK�DQG�LQFUHDVH�RXU�ODQG�KROGLQJ 

· 7KDW�LQ�WKH�HYHQW�WKDW�WKH�QHLJKERXUV�DUH�QRW�SUHSDUHG�WR�MRLQ�LQ�WKH�SXU�
FKDVH�DQG�SD\�WKHLU�VKDUH�ZH�SURFHHG�WR�QHJRWLDWH�ZLWK�$XFNODQG�&RXQFLO�
WR�SXUFKDVH�WKH�ZKROH�RI�WKH�DFFHVVZD\��7KH�UHVXOW�RI�WKH�QHJRWLDWLRQ�WR�
EH�WKH�VXEMHFW�RI�D�IXUWKHU�PHHWLQJ�RI�WKH�&RQJUHJDWLRQ� 

· 7KDW� DQ\� SD\PHQW� WR� WKH�&RXQFLO� IRU� WKH�$FFHVVZD\�RU� SDUW� WKHUHRI� EH�
PDGH�IURP�WKH�FDSLWDO�IXQGV�KHOG�E\�WKH�&KXUFK�3URSHUW\�7UXVWHHV�RQ�EH�
KDOI�RI�WKH�FKXUFK� 

127(��7KH�XVH�RI�WKH�&DSLWDO�)XQGV�KHOG�E\�&37�RQ�RXU�EHKDOI�LV�UHVWULFWHG�
WR�SURSHUW\�PDWWHUV� 
 

:KHQ�WKH�&RXQFLO�UHVXPHV�LWV�IXOO�IXQFWLRQLQJ�ZH�ZLOO�EH�SURFHHGLQJ�ZLWK�WKH�
QHJRWLDWLRQ� 
6WHZDUW�0LOQH�� 
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�7+(�6,78$7,21�)$&,1*�7+(�35(6%<7(5,$1�&+85&+�
,1�1(:�=($/$1' 

7KH�1RUWKHUQ�3UHVE\WHU\� LV�ZRUNLQJ� WR� H[DPLQH�ZKDW� LV� KDSSHQLQJ� DPRQJ�
WKH����SDULVKHV�ZLWKLQ�LWV�DUHD��LGHQWLI\�WKH�SUREOHPV�DQG�SURSRVH�ZD\V�IRU�
ZDUG� 
 

�,Q�$SULO������D�7KLQN�7DQN�RI�1RUWKHUQ�3UHVE\WHU\�EHJDQ� WR� FRQVLGHU� WKH�
RSSRUWXQLWLHV� DQG� FKDOOHQJHV� LQ� WKH�8QLWDU\� 3ODQ� RI� WKH�&LW\� RI�$XFNODQG��
7KH�IUXLW�RI�WKHLU�ODERXU�ZDV�WKH�3DSHU��³$�&DVH�IRU�&KDQJH´�ZKLFK�ZDV�FLU�
FXODWHG� WR�DOO�PHPEHUV�RI�3UHVE\WHU\�DQG�FRQJUHJDWLRQV�RI�FKXUFKHV�ZLWKLQ�
WKH�1RUWKHUQ�3UHVE\WHU\�LQ�2FWREHU�RI�������$�FRS\�RI�WKLV�SDSHU�LV�DYDLODEOH�
IURP� WKH� 3DULVK� &OHUN� –� FRQWDFW� 6WHZDUW� 0LOQH� � 3KRQH� �������� RU�����������
VWHZDUW�PLOQH#[WUD�FR�Q]�� 
 

7KH�&DVH�IRU�&KDQJH�SDSHU�LGHQWLILHG�WKH�IDFWRUV�RI�ODUJH�SRSXODWLRQ�JURZWK�
ZKLFK�LV�QRW��XQLIRUPO\�VSUHDG��HWKQLF�GLYHUVLW\��GHFOLQLQJ�DWWHQGDQFH�DW�ZRU�
VKLS�DQG�UHGXFLQJ�QXPEHUV�RI�PLQLVWHUV�RYHU�WKH�QH[W�GHFDGH�DQG�FDPH�WR�WKH�
FRQFOXVLRQ�WKDW��� 

³7KH�WLPH�LV�QRZ�WR�GHFLGH�ZKHWKHU��HLWKHU�WR�FRQWLQXH�DV�ZH�DUH�DQG�
IRFXV�RQ�PDQDJLQJ�WKH�GHFOLQH�25�FRPPLW�WR�PDNLQJ�D�VXEVWDQWLDO�
FKDQJH�WR�FUHDWH�D�GLIIHUHQW�IXWXUH´ 

3UHVE\WHU\�KDV�QRZ�SURGXFHG�D�VWUDWHJLF�SODQ�ZKLFK� OHDGV�RII�ZLWK� WKH� IRO�
ORZLQJ�YLVLRQ�� 
,PDJLQH�D�QHWZRUN�RI�FKXUFKHV�DQG�PLQLVWU\�HQWHUSULVHV�GRWWHG�DFURVV�
$XFNODQG� WKDW� WUXO\� UHIOHFW� WKH�JRVSHO�RI�&KULVW��6XFK�FKXUFKHV�DQG�
PLQLVWULHV� DUH� YLEUDQW�� OLIH-JLYLQJ�� JURZLQJ� DQG� PDNLQJ� GLVFLSOHV���
FXOWXUDOO\� DGDSWHG� WR� WKHLU� VHWWLQJ� DQG� UHDFKLQJ� DFURVV� JHQHUDWLRQV�
DQG� HWKQLFLW\��&RPPXQLWLHV� JDWKHU� WR�ZRUVKLS��KHDU� IURP�*RG�� ORYH�
DQG�VXSSRUW�HDFK�RWKHU��DQG�HQFRXUDJH�HDFK�RWKHU�LQ�&KULVWLDQ�VHU�
YLFH�DQG�ZLWQHVV�LQ�$XFNODQG��7KHVH�FKXUFKHV�DUH�UHQRZQHG�IRU�WKHLU���
KRVSLWDOLW\� DQG� JHQHURVLW\�� GHHSO\� FRPPLWWHG� WR� MXVWLFH������������������
WUDQVIRUPDWLRQ� DQG� WKH� VDOYDWLRQ� RI� WKH� ORVW�� VKDULQJ� &KULVW� LQ���������
DWWLWXGH��GHHG�DQG�ZRUG��LQ�ZLGHU�VRFLHW\��7KH\�DUH�LQQRYDWLYH�DQG�LP�
DJLQDWLYH�� FRQQHFW� DXWKHQWLFDOO\� ZLWK� FKLOGUHQ� DQG� \RXQJ� SHRSOH� ���������
UHIUDPLQJ�WKH�RQH�JRVSHO��LQ�PDQ\�DQG�YDULHG�ZD\V�LQ�WKHLU�ZRUVKLS�
DQG� OLIH�� �(VWDEOLVKLQJ�QHZ� LQLWLDWLYHV�JLYLQJ� IUHVK�H[SUHVVLRQ� WR� WKH�
JRVSHO�LV�D�FRUH�IHDWXUH�RI�WKLV�QHWZRUN�� 

 

7KH�3UHVE\WHU\�6WUDWHJLF�3ODQ�DOVR�FRQWDLQV�D�QXPEHU�RI��JRDOV�DQG�VXJJHVW�
HG�LQLWLDWLYHV��2XU�3DULVK�&RXQFLO�KDV�VHW�XS�D�:RUNLQJ�*URXS�FRQYHQHG�E\�
,DQ�:DWVRQ���ZKR�LV�DOVR�D�PHPEHU�RI�WKH�3UHVE\WHU\�7KLQN�7DQN��7KLV�JURXS�
LV� FRQVLGHULQJ� ZKDW� WKLV� PHDQV� IRU� RXU� SDULVK�� :H� ZLOO� EH� NHHSLQJ� WKH������
FRQJUHJDWLRQ�DGYLVHG�DV�WKLV�PDWWHU�LV�SURJUHVVHG��,QSXW�ZLOO�EH�ZHOFRPHG�� 
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&$/(1'$5�2)�3$5,6+�(9(176�)25������- 
�&XUUHQWO\�DOO�&/26('� 

 

(9(17    7,0(  3/$&(   )5(48(1&<� &217$&7 
 
$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      ��������������  
 
 


