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/RUG�+D\DJUHHYD� 
7KH�(PERGLPHQW�RI�+LJKHU�,QWHOOLJHQFH� 

/RUG�+D\DJUHHYD�–�$�9HGLF�'HLW\��7KH�IRXU�YHGDV�
–�5XN��<DMXV��6DDPD� DQG�$WKDUYDQD� DUH� WKH� VRXUFH�
RI� DOO� NQRZOHGJH� LQ� WKH� ZRUOG�� 7KH\� DUH� WKH� EDVLF�
VFULSWXUHV�LQ�+LQGX�UHOLJLRQ��7KH�ZRUG�µ9HGD¶�LV� 
GHULYHG� IURP� 6DQVNULW� ODQJXDJH�� LQGLFDWLQJ�
NQRZOHGJH� RU�ZLVGRP�� ,W� LV� WKLV�9HGLF� NQRZOHGJH��
UHYHDOHG�WKURXJK�VWRULHV�LQ�RXU�ODWHU�HSLFV�OLNH� 
5DPD\DQD�� 0DKDEKDUDWD� �DOVR� %KDJDYDG� *LWD�� D�
SDUW� RI�0DKDEKDUDWD�� DQG� 6UL0DWK� %KDDJDYDWDP��
7R�SUHVHUYH� WKLV�NQRZOHGJH�/RUG�6UL�0DKD�9LVKQX�
KDV�LQFDUQDWHG�LQ�GLIIHUHQW�DYDWDUV�� 
 

+D\DJUHHYD�� WKH� VL[WHHQWK� LQFDUQDWLRQ�� LV� RQH� DPRQJ� WKRVH�ZKLFK� LV� OHVV�
NQRZQ�GLYLQH�DYDWDU�RI�/RUG�9LVKQX��7KLV�DYDWDU� WRRN�SODFH�ZKHQ�9HGDV�
ZHUH�VWROHQ�E\�WKH�GHPRQV��0DGKX�DQG�.DLWDEKD��VR�+H�LV�FRQVLGHUHG�DV�D�
9HGLF�GHLW\�RI�RXU�+LQGX�UHOLJLRQ��� 
 

+D\DJUHHYD�0HDQLQJ�DQG�6LJQLILFDQFH�� 
+D\DJUHHYD� LV� OLWHUDOO\� D� WZR-ZRUG� FRPELQDWLRQ�
KD\D� DQG� JUHHYD� LQ� ZKLFK� WKH� ZRUG� µKD\D¶� PHDQV�
KRUVH�DQG�µJUHHYD¶�PHDQV�QHFN��+H�LV�DOVR�FDOOHG�DV�
³+D\DVHHUVKD´�RU�³+D\DYDGDQD´��6R�+D\DJUHHYD�LV�
DQ�LQFDUQDWLRQ�RI�9LVKQX��GHSLFWHG�ZLWK�D�KRUVH�KHDG�
DQG�D�KXPDQ�ERG\��KDV���DUPV�ZLWK�RQH�LQ�WKH�PRGH�
RI� EHVWRZLQJ� NQRZOHGJH�� DQRWKHU� KROGV� ERRNV� RI�
ZLVGRP� �YHGDV�� DQG� WKH� RWKHU� WZR� KROG� FRQFK� DQG�
GLVFXV��VHDWHG�RQ�D�ZKLWH�ORWXV�ZLWK�+LV�FRQVRUW�6UL�
0DKD�/DNVKPL��+D\DJUHHYD�VWD\V�DV�DQ�HPERGLPHQW�
RI�KLJKHU�LQWHOOLJHQFH��+H�LV�WKH�SULQFLSDO�DQG�SUHVLGLQJ�GHLW\�RI�DOO�ZLVGRP�
DQG�NQRZOHGJH��+H�LV�DOVR�FRQVLGHUHG�DV�WKH�JXUX�RI�*RGGHVV�6DUDVZDWKL��
WKH� FHOHVWLDO� SDWURQ� RI� DUWV� DQG� VFLHQFHV�� ,W� LV� EHOLHYHG� WKDW� 6UL� 'DNVKLQD�
0XUWK\� ZKR� LV� FRQVLGHUHG� DV� ILUVW� �DGL�� JXUX� ZDV� DOVR� EOHVVHG� ZLWK� WKH�
SRZHU�RI�NQRZOHGJH��YLG\D�VDNWKL��E\�+D\DJUHHYD��� 
 

/RUG� %UDKPD� DOVR� ZRUVKLSV� +D\DJUHHYD� RQ� +D\DJUHHYD� -D\DQWKL�
�ELUWKGD\���6WXGHQWV�ZRUVKLS�/RUG�+D\DJUHHYD�RQ� WKLV�GD\� IRU�EHWWHUPHQW�
RI�WKHLU�VWXGLHV�LQ�GLIIHUHQW�SDUWV�RI�,QGLD� 
 

6WRULHV�DVVRFLDWHG�ZLWK�+D\DJUHHYD�-D\DQWKL�-�7KHUH�DUH�PDQ\�YHUVLRQV�
DQG� UHIHUHQFHV� WR�+D\DJUHHYD� WKURXJKRXW� WKH�3XUDQDV��0DKDEKDUDWD� DQG�
'HYL�%KDDJDYDWKDP�� 
 

2QH�RI�WKH�PRVW�FRPPRQ�OHJHQGV�VWDWH�WKDW�GXULQJ�WKH�FUHDWLRQ��DIWHU�/RUG�
9LVKQX�FUHDWHG�%UDKPD��KH�WDXJKW�%UDKPD�DOO�WKH�HWHUQDO�9HGDV��2QFH�/RUG�
%UDKPD�KDG�PDVWHUHG�WKH�9HGDV��KH�ZDV�ILOOHG�ZLWK�SULGH�WKDW�KH�ZDV�WKH�
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RQO\� HQWLW\� WKDW� KDG� WKH� NQRZOHGJH� RI� DOO� HWHUQDO� DQG� KRO\� 9HGDV�� 7KHQ�
/RUG�9LVKQX�WKRXJKW�RI�WHDFKLQJ�%UDKPD�D�OHVVRQ�DQG�+H�FUHDWHG�WKH�WZR�
GHPRQV�0DGKX��5DMR�JXQD��DQG�.DLWKDED��7DPR�JXQD���%DVHG�RQ�WKH� 
LQVWUXFWLRQV�JLYHQ� WR� WKHP�� WKH�WZR�GHPRQV�VWROH� WKH�9HGDV�IURP�%UDKPD�
DQG�FDUULHG� WKHP�DZD\� WR� WKH�XQGHUZRUOG�–�5DVDDWKDOD�� �+DYLQJ� ORVW� WKH�
9HGDV��WKH�OLJKW�RI�NQRZOHGJH���WKH�ZKROH�ZRUOG�ZDV�VXUURXQGHG�E\� 
GDUNQHVV�� 8QDEOH� WR� FDUU\� RQ� KLV� ZRUN� RI� FUHDWLRQ�� ZLWKRXW� WKH� 9HGDV��
%UDKPD�UXVKHG�WR�/RUG�9LVKQX�DQG�SOHDGHG�IRU�KHOS�WR�UHVWRUH�WKH�9HGDV��
VR� /RUG� 9LVKQX� WKHQ� WRRN� WKH� IRUP� RI� OXVWURXV� ZKLWH� KRUVH� IDFHG�
+D\DJUHHYD� DYDWDU� DQG� KXUULHG� WR� WKH� XQGHUZRUOGV�� QHLJKLQJ� ORXGO\�� 7KH�
QHLJKLQJ� RI� /RUG� +D\DJUHHYD� UHVHPEOHV� XGJHHWKD��
WKH�PXVLF� RI� 6DDPD� 9HGD�� 7KHQ� /RUG� +D\DJUHHYD�
GHVWUR\HG�WKH�DVXUDV�DQG�UHVWRUHG�WKH�9HGDV�EDFN�WR�
%UDKPD�RQ�6UDYDQD�3XUQLPD��IXOO�PRRQ�GD\�LQ� 
$XJXVW���7KLV�GD\�LV�REVHUYHG�DV�KLV�DYDWDUD-GLQD�RU�
+D\DJUHHYD� -D\DQWKL�� 7KDW� LV� ZK\� D� VSHFLDO� ULWXDO�
FDOOHG� µXSDNDUPD¶� LV� GRQH�RQ� WKLV�GD\�ZLWK� VSHFLDO�
ZRUVKLSV��+H�VLJQLILHV�DV� WKH� UHVWRUHU� �SURWHFWRU��RI�
9HGDV�IURP�WKH�FOXWFKHV�RI�LJQRUDQFH���,Q�WKH�SLFWXUH�
RQ� WKH� ULJKW�� ZH� FDQ� VHH� /RUG 9Lৢ৆X LQ� WKH� IRUP�
RI +D\DJUHHYD� UHVWRULQJ� WKH� VDFUHG�9HGDV� WKDW� KDG�
EHHQ� KLGGHQ� LQ� WKH� GHSWKV� RI� WKH� RFHDQV�
�5DVDWDDOD� WR %UDKPD�� 
 

7KHUH�LV�DQRWKHU�QDUUDWLRQ�LQ�3XUDDQDV�RQ�+D\DJUHHYD�UHODWHG�ZLWK�6DLQW 
$JDVW\D�� ,Q�.DQFKLSXUDP��6DLQW�$JDVWK\D� GLG� D� VHYHUH� SHQDQFH� RQ�/RUG�
9LVKQX�DQG�UHTXHVWHG�KLP�WR�WHOO�'HYL�0DKDW\DP��*UHDWQHVV�RI�*RGGHVV���
7KH�/RUG�ZKR�ZDV�LPPHQVHO\�SOHDVHG�ZLWK�KLV�WDSDV��SHQDQFH���DSSHDUHG�
DV� +D\DJUHHYD� DQG� EOHVVHG� WKH� 6DLQW� ZLWK� 'HYL� VWRWUDV�� � ,W� LV� /RUG�
+D\DJUHHYD� ZKR� WDXJKW� 6DLQW� $JDVW\D� WKH� WZR� IDPRXV� 'HYL� 6WRWUDV� -�
/DOLWKD� 6DKDVUDQDPD� 6WRWUD� �WKH� ����� QDPHV� RI� /DOLWKD�� DQG� /DOLWKD�
7ULVKDWL� 6WRWUD�� 7KLV� LV� GHVFULEHG� LQ� WKH� IRUP� RI� LQVWUXFWLRQV� LPSDUWHG� WR�
6DLQW�$JDVWK\D�E\�/RUG�+D\DJUHHYD�LQ�WKH���WK�FKDSWHU�RI�/DOLWKRSDN\DQD�
LQ�%UDKPDQGD�3XUDDQDP�� 
 

/RUG� +D\DJUHHYD� LV� FRQVLGHUHG� LPSRUWDQW� GHLW\� DQG� EHLQJ� SUD\HG� LQ�
'ZDLWKD�VDPSUDGD\D��PDGKYDV��� 
 

'HVFULSWLRQ� RI�+D\DJUHHYD�-�7KH�JUHDW�+D\DJUHHYD�DSSHDUV�DV�WKH�ZKLWH�
KRUVH�IDFHG��IODZOHVV�VSKDWLND��ZKLWH��KXHG�IRUP�ZLWK�GLY\D�WHMDP��GLYLQH�
YDORU���7KH�YHGDV�PDGH�XS�KLV�VKDSH��ZLWK�D�ORYHO\�ORQJ�QRVH��OLNH�WKH� 
KHDYHQ�VXUURXQGHG�E\�ZKLWH�EULJKW�VWDUV��� 
 

%KXPL��(DUWK��EHFDPH�KLV�IRUHKHDG��WKH�XSSHU�ZRUOG�DQG�WKH�ORZHU�ZRUOG�
EHFDPH� KLV� HDUV�� WKH� UD\V� RI� 6XQ�ZHUH� KLV�PDQH�� WKH� 6XQ� DQG�0RRQ� KLV�
H\HV��*DQJD�DQG�6DUDVZDWKL�EHFDPH�KLV�H\HEURZV��VDQGK\D�GHYDWDV��ZKR�
HQGRZ�ERWK�WKH�GD\�DQG�QLJKW�DW�D�WLPH��EHFDPH�KLV�QRVWULOV��SLWKUX�GHYDWDV�
�DQFHVWRUV��EHFDPH�KLV� WHHWK��*RORNDP� �ZRUOG� RI� FRZV� DQG� DQLPDOV�� DQG�
%UDKPD� ORNDP� �ZRUOG� ZKHUH� /RUG� %UDKPD� OLYHV�� EHFDPH� KLV� WZR� OLSV��
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NDDODUDDWKUL� �GDUNQLJKW�� EHFDPH� KLV� QHFN�� KLV� ERG\� EXLOW� RI� DOO� WKH� JUHDW�
JRGV�� LQ� WKH� PLGGOH� RI� KLV� KHDG� ZDV� /RUG� 6KLYD�� LQ� KLV� KHDUW� ZDV� /RUG�
%UDKPD��$JQL� �JRG�RI� ILUH��ZDV�KLV� WRQJXH�� WKH�JRGGHVV�6DW\D� �7UXWK��KLV�
VSHHFK��ZKLOH�KLV�NQHHV�ZHUH�IRUPHG�E\�WKH�0DUXWV��NQRZQ�DV�WKH� 
0DUXWDJDQD�DQG�VRPHWLPHV�LGHQWLILHG�DV�VWRUP�RU�ZLQG�GHLWLHV��DQG�9DUXQD�
�JRG�RI�RFHDQV���7KH�9DVKX¶V�DQG�6DGK\D¶V�ZHUH�KLV�OHJV��LQ�DOO�KLV�ERQHV�
ZHUH�RWKHU�JRGV��7KH�GLY\D�WHMDV�VDWKYD�PXUWK\�6UL�+D\DJUHHYD�WKXV��LQ�D�
JUDQGHVW�EHDXWLIXO�PDQQHU�SUDLVHG� LQ� WKLV�ZD\��E\� WKH�GLIIHUHQW�VDLQWV�DQG�
DVFHWLFV��� 
 

7KH� YHGDV�� LQ� WKH� IRUP� RI� PDQWUDV� DQG� KRO\� FKDQWV� DUH� YHU\� SRZHUIXO�
VRXQGV�DQG�WKHVH�PDQWUDV�FRQWDLQ�%HHMDNVKDUDDV��YLWDO�OHWWHUV�IRU� 
HGXFDWLRQ���7KRXJK�ZH�DUH�QRW�DEOH�WR�FKDQW�DOO�WKH�PDQWUDV�DQG�WKH�KLGGHQ�
%HHMDNVKDUDDV�� D� VLQFHUH�SUD\HU� WR�/RUG�+D\DJUHHYD�ZLOO�EULQJ�XV�DOO� WKH�
SRZHU�RI�OHDUQLQJ��+H�IHHOV�SOHDVHG�HVSHFLDOO\��ZKHQ�WKH�EHORZ�VORND�IURP�
+D\DJUHHYD�VWRWUD��6UL�9HGDDQWKD�'HVLND��LV�UHFLWHG��� 
 

�*QDQDQDQGDPD\DP�'HYDP��1LUPDODP�6SDWLNDNUXWKDP�_  
$DGKDUDP�6DUYD�9LG\DQDDP�+D\DJUHHYDP�8SDDVPDKH�_  

 

,W�LV�EHOLHYHG�WKDW�RQH�ZKR�FKDQWV�WKH�+D\DJUHHYD�VWRWUDP�GDLO\�ZLOO� 
EHFRPH�VXFFHVVIXO�DQG�EH�DEOH�WR�RYHUFRPH�DOO�GLIILFXOWLHV��+H�UHPRYHV�DOO�
RXU� REVWDFOHV� DQG� EOHVVHV� XV� ZLWK� WKH� PRVW� SRZHUIXO� DQG� WKH� JUHDWHVW�
NQRZOHGJH��ZKLFK�KHOSV�WR�DFKLHYH�JUHDWHU�UHVXOWV��/RUG�+D\DJUHHYD�LV�WKXV�
WKH�SHUVRQLILFDWLRQ�RI�DOO�GLYLQH�NQRZOHGJH�� 
 

,Q�RXU�69�7HPSOH��ZH�KDYH�SHUIRUPHG� WKH�XQLTXH�+D\DJUHHYD�SXMD�ZLWK�
+D\DJUHHYD�+RPDP�RQ�-DQXDU\���WK��������XQGHU�WKH�VXSHUYLVLRQ�RI�+�+�
6UL�$KRELOD� MHH\DU� VZDPL� ML� IURP�-(7�RUJDQL]DWLRQ��ZLWK� WKH�KHOS� RI� RXU�
WHPSOH� SULHVWV�� ORFDO� -(7� FKDSWHU� PHPEHUV� DQG� FRPPXQLW\� YROXQWHHUV��
0DQ\� IDPLOLHV�ZLWK�NLGV�SDUWLFLSDWHG� LQ� WKLV�DXVSLFLRXV�HYHQW�DQG�JRW� WKH�
EOHVVLQJV�RI�6ZDPL�ML��0DQ\�SHRSOH�QRWLFHG�WKH�KRUVH�VKDSHG�IODPH�DW�WKH�
HQG� RI� +RPDP�� ZKLFK� D� JRRG� RPHQ� IRU� DOO� GHYRWHHV� LV� LQYROYHG� LQ� WKLV�
HYHQW�� 7KH� 69�7HPSOH�0DQDJHPHQW� KDV� GHFLGHG� WR� SHUIRUP� WKLV� XQLTXH�
HYHQW�HYHU\�\HDU�LQ�VXPPHU�IRU�WKH�JUHDWHU�JRRGQHVV�RI�,QGLDQ�FRPPXQLW\�
DQG�IRU�WKH�NLGV�RI�IXWXUH�JHQHUDWLRQV�� 
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'DWH (YHQW 

-XO\��� *XUX�3XUQLPD 

$XJXVW���–�� $VKWD�/DNVKPL�6DPHWKD�6UL�9HQNDWHVZDUD�6ZDP\�
%UDKPRWVDYDP��7HPSOH��UG�$QQLYHUVDU\�&HOHEUDWLRQV� 

$XJXVW�� 1DJD�3DQFKDPL���*DUXGD�3DQFKDPL 

$XJXVW�� 9DUD�/DNVKPL�9UDWDP 

$XJXVW��� 5DNVKD�%DQGKDQ�DQG�5XN-<DMXU�8SDNDUPD 

$XJXVW��� 6UL�.ULVKQD�-DQPDVWKDPL���6PDUWKD� 

$XJXVW��� *RNXOD�$VKWDPL��9DLVKQDYD� 

6HSWHPEHU�� *DQHVK�&KDWXUWKL 

7%' *DQHVK�1LPDUMDQ 

6HSWHPEHU�� 69�7HPSOH�6FKRRO�2SHQ�+RXVH 

6HSWHPEHU��� 6KDUDG�1DYDUDWUL�%HJLQV 

2FWREHU���–�� 'XUJDVWKDPL��0DKDUQDYDPL��9LMD\D�'DVKDPL��'XVVHUD� 

2FWREHU��� 'LZDOL�/DNVKPL�SXMD��1DUDND�&KDWXUGDVKL� 

2FWREHU��� 1DJXOD�&KDYLWKL 

1RYHPEHU�� 6KDQL�7UD\RGDVKL 

1RYHPEHU��� .DUWKLND�'HHSRVWDYDP���.DUWKLND�3RXUQDPL 

'HFHPEHU�� *LWD�-D\DQWKL 

'HFHPEHU��� 'KDQXUPDVDP�%HJLQV 

2FWREHU��� .DUWKLND�0DVDP�%HJLQV 

8SFRPLQJ�(YHQWV�DQG�)HVWLYDOV 
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³+HDOWK�%HQHILWV�RI�9HJHWDULDQ�'LHW 
E\�'U��-\RWKVQD�5HGG\��)RXQGHU�DQG�'LUHFWRU�RI�69�7HPSOH 

9HJHWDULDQ�GLHW�RU�YHJHWDULDQLVP�LV�D�YHU\�DQFLHQW�FXVWRP�DPRQJ�,QGLDQV�
DQG�$VLDQV��DOWKRXJK�UHFHQWO\�WKLV�YHJHWDULDQ�GLHW�KDV�EHHQ�JDLQLQJ�KLJK�
SRSXODULW\�LQ�WKH�86$��(XURSH�DQG�DOO�RYHU�WKH�ZRUOG��7KHUH�LV�DOVR� 
SRSXODULW\�IRU�9HJDQ�GLHW�DPRQJ�\RXWK�DQG�WHHQDJHUV��HVSHFLDOO\�IHPDOHV�
DQG�D�ORW�RI�FHOHEULWLHV��9HJHWDULDQ�GLHW�KDV�D�ZKROH�UDQJH�RI�GLHWV�SUDFWLFHG�
ZLWK�YDU\LQJ�GHJUHHV�RI�UHVWULFWLRQV��LQFOXGLQJ�9HJDQ�GLHW��9HJDQ�GLHW�LV�
PRUH�VWULFWHU��ZKLFK�FRQWDLQV�OHVV�IDW��ORZ�FDORULHV�DQG�PRUH�ILEHU�VR�WKH�
YHJDQV�WHQG�WR�EH�PRUH�WKLQQHU�DQG�KDYH�OHVV�KHDOWK�LVVXHV��%HORZ�DUH�VRPH�
+HDOWK�HIIHFWV�RI�YHJHWDULDQ�GLHW� 
 

*RRG�HIIHFWV����0DQ\ 
/RZ�ULVN�IRU�PDQ\�KHDUW�SUREOHPV��REHVLW\��W\SH���'LDEHWHV�DQG�VRPH� 
FDQFHUV��FRORUHFWDO�FDQFHU��DQG�LQFUHDVHV�WKH�LQWDNH�RI�SURWHFWLYH�QXWULHQWV�
DQG�SK\WRFKHPLFDOV��IUXLWV�DQG�YHJHWDEOHV��IRU�PLQLPL]LQJ�VHYHUDO�FKURQLF�
GLVHDVHV�� 
 

&RQFHUQV��6RPH 
7KH�ULVN�RI�KDYLQJ�ORZ�ERQH�PLQHUDO�GHQVLW\��%0'��LQ�ZRPHQ�DQG�PHQ�
ZKR�FRQWLQXHG�WR�EH�YHJHWDULDQV�DQG�YHJDQV�LV�WKH�ORVV�RI�ERQH�GHQVLW\�DQG�
VWUHQJWK�ZKLFK�OHDGV�WR�IUDFWXUHV�RI�KLS�DQG�VSLQH�LQ�HOGHUO\��GXH�WR�QRW�DEOH�
WR�KDYH�HQRXJK�FDOFLXP�LQWDNH�DQG�3URWHLQ���$OVR��GLHWV�WKDW�FRQWDLQ�SXUHO\�
YHJHWDULDQ�GLHWV�ODFN�WKH�ORQJ�FKDLQ�IDWW\�DFLGV��(3$�DQG�'+$��WKDW�DUH�
HVVHQWLDO�IRU�FDUGLRYDVFXODU�KHDOWK��EUDLQ�DQG�H\H�IXQFWLRQV��,Q�DGGLWLRQ��WKH�
YHJDQ�ZLOO�KDYH�PRUH�=LQF�DQG�9LWDPLQ�%���GHILFLHQF\�LVVXHV�WKDW�FDXVHV�
VRPH�QHXURORJLFDO�DQG�HPRWLRQDO�LVVXHV��� 
 

5HFRPPHQGDWLRQV�IRU�YHJHWDULDQV�DQG�YHJDQV�WR�LPSURYH�WKHLU�GLHWV�WR�
PD[LPL]H�WKHLU�KHDOWK�EHQHILWV�� 
���$GHTXDWH�GDLO\�FDOFLXP�DQG�9LWDPLQ�'�LQWDNH�–�JUHHQ�OHDI\�YHJHWDEOHV��
FDOFLXP�IRUWLILHG�VR\�DQG�RWKHU�IUXLW�MXLFHV� 
���7R�DYRLG�9LWDPLQ�%���GHILFLHQF\�–�IRUWLILHG�VR\�DQG�ULFH�EHYHUDJHV�DQG�
GDLO\�YLWDPLQ�%���VXSSOHPHQW� 
���'DLO\�LQWDNH�RI�IRRGV�ULFK�LQ�Q-��IDWW\�DFLG�$/$�–�ZDOQXWV��FDQROD�RLO��
JURXQG�IOD[�VHHG��VR\�SURGXFWV� 
���$YRLG�=LQF�GHILFLHQF\-�ZKROH�JUDLQV��OHJXPHV��VR\�SURGXFWV�� 
 

,Q�JHQHUDO��WKH�GHFLVLRQ�WR�EHFRPH�D�YHJHWDULDQ���YHJDQ�LV�DQ�LQGLYLGXDO�RQH�
EXW�GHSHQGV�RQ�PXOWLSOH�IDFWRUV�LQFOXGLQJ�HWKQLFLW\��UHOLJLRQ�DQG�KHDOWK�
LVVXHV��,W�KDV�PRUH�KHDOWK�EHQHILWV�DQG�IHZ�FRQFHUQV�VR�WDONLQJ�WR�D� 
'LHWLWLDQ�RU�1XWULWLRQLVW�IRU�SODQQLQJ�D�KHDOWK\�GLHW�LV�KLJKO\�UHFRPPHQGHG�� 
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.LGV�&ROXPQ 
�/RUG�*DQHVKD�E\�/DNVKPL�$LVKZDU\D�'HYXODSDOOL 
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6�9��7HPSOH�8SGDWHV 
9LPDQDP��*RSXUDP��3URMHFW�� 
:H�DUH�LQ�WKH�SURFHVV�RI�WDONLQJ�WR�(GLQD�FLW\�DERXW�WKLV�SURMHFW�DQG� 
ZRUNLQJ�ZLWK�DUFKLWHFWV��6R�PDQ\�GHYRWHHV�KDYH�EHHQ�GRQDWLQJ� LQ� WHPSOH�
DV� WKH\� FRPH� WR� YLVLW� *RG� IRU� WKLV� QREOH� FDXVH�� 6R� IDU�� ZH� KDYH� UDLVHG�
�������� IURP� GHYRWHHV� DQG� ZH� VWLOO� ZLOO� QHHG� WR� UDLVH� DSSUR[LPDWHO\�
���������WR�FRPSOHWH�WKLV�SURMHFW��,QWHUHVWHG�WR�KHOS�UDLVH�WKH�IXQGV��SOHDVH�
FRQWDFW�7HPSOH�SULHVWV�RU�PDQDJHPHQW��� 
 

1DYDJUDKD�3DQFKDORKD�9LJUDKDPV� 
7HPSOH� 0DQDJHPHQW� RUGHUHG� VPDOO� VWDWXHV� RI� 1DYD� JUDKDV� ��� LQFKHV� LQ�
KHLJKW��LQ�3DQFKDORKD�PDWHULDO�WR�XVH�DV�XWVDYD�YLJUDKDPV��7HPSOH�SULHVWV�
ZLOO� VWDUW� SHUIRUPLQJ� GLIIHUHQW� SXMDV� IRU� GLIIHUHQW� YLJUDKDPV� GHSHQGV� RQ�
GHYRWHH¶V�UHTXHVW�IRU�WKH�SUREOHPV��$�ORW�RI�GHYRWHHV�KDYH�KHDOWK��ILQDQFLDO�
DQG�PDULWDO�SUREOHPV�VR�WKH�SULHVWV�ZLOO�EH�GRLQJ�VSHFLILF�SXMDV�IRU�VSHFLILF�
FRQGLWLRQV��3UDWKLVWD�RI�YLJUDKDPV�ZDV�GRQH�DW� WKH�HQG�RI�0D\�E\�WHPSOH�
SULHVWV��,I�DQ\�GHYRWHHV�ZRXOG�OLNH�WR�VFKHGXOH�SXMDV�RU�VSRQVRU�YLJUDKDPV��
SOHDVH�FRQWDFW�WHPSOH�SULHVWV�RU�PDQDJHPHQW�� 



�� 

 

5HOLJLRXV�&XOWXUDO�(YHQWV�VLQFH�-DQXDU\����� 
%HORZ�LV�WKH�UHFDS�RI�WKH�FXOWXUDO�UHOLJLRXV�HYHQWV�WKDW�WRRN�SODFH�VLQFH� 
-DQXDU\�������:H�WKDQN�DOO�WKH�YROXQWHHUV�DQG�RUJDQL]HUV�ZKR�PDGH�DOO�WKHVH�
HYHQWV�D�JUHDW�VXFFHVV��:H�DUH�ORRNLQJ�IRUZDUG�WR�VLPLODU�VXSSRUW�IRU�WKH� 
XSFRPLQJ�HYHQWV�� 
 

1HZ�<HDU�&HOHEUDWLRQV�-�-DQXDU\��VW��������/LNH�ODVW�FRXSOH�RI�\HDUV��WKLV�\HDU�
DOVR�ZH�KDYH�PRUH�WKDQ������GHYRWHHV�YLVLWHG�WKH�WHPSOH��7KH�WHPSOH�ZDV�RSHQ�DOO�
GD\�ORQJ�DQG�SHRSOH�KDYH�EHHQ�YLVLWLQJ�LQ�JURXSV�WR�JHW�6ZDP\¶V�EOHVVLQJV��6UL�
9HQNDWHVZDUD�6ZDP\��0XODPXUW\��ZDV�EHDXWLIXOO\�GHFRUDWHG�ZLWK�YDULHWLHV�RI�
IUXLWV�DQG�IORZHU�JDUODQGV��$UFKDQD�ZLWK�6ZDUQD�SXVKSDPV��JROG�IORZHUV��IRU�6UL�
9HQNDWHVZDUD�6ZDP\��0XODPXUW\��ZDV�SHUIRUPHG�WKLV�\HDU�IRU���WLPHV�GXULQJ�WKH�
GD\��7KHUH�ZDV�D�IHDVW�SURYLGHG�E\�IRRG�YROXQWHHUV��69�7HPSOH�UHOHDVHG�WKHLU�
1HZ������FDOHQGDUV�RQ�WKLV�GD\�WR�DOO�GHYRWHHV�RQ�WKLV�VSHFLDO�RFFDVLRQ�� 
 

0DNDUD�6DQNUDQWKL�–�-DQXDU\���-��WK��������7ZR-GD\�HYHQWV��%KRJL�DQG�
6DQNUDQWKL��ZHUH�FHOHEUDWHG�RQ�WZR�VXFFHVVLYH�GD\V�DW�WKH�WHPSOH��%KRJL�3DOOX�
FHUHPRQ\�IRU�NLGV�ZDV�FHOHEUDWHG�RQ�WKH�HYHQLQJ�RI�%KRJL�GD\��7KLV�\HDU�D�ORW�RI�
GHYRWHHV��PRUH�WKDQ������DWWHQGHG�WKLV�HYHQW�DQG�RIIHUHG�VSHFLDO�SUD\HUV�DQG�
EOHVVLQJV�WR�NLGV�� 
 

6UL�*RGD�5DQJDQDWKD�6ZDP\�.DO\DQD�0DKRWVDYDP�–�-DQXDU\���WK��������
'KDQXUPDVDP�HQGV�ZLWK�WKH�FHOHEUDWLRQ�RI�$QGDO�.DO\DQDP��6R��DV�D�FURZQ�WR�
PDUJKD]L�PDKRWVDYDP�FHOHEUDWLRQV��$QGDO�7KLUXNNDO\DQDP��$QGDO�*RGD�'HYL�
DQG�9HQNDWHVZDUD�VZDP\�µV�NDO\DQDP��ZDV�SHUIRUPHG�E\�WHPSOH�SULHVWV�RQ�%KRJL�
GD\�LQ�D�IHVWLYH�ZD\��6ZDP\�1DPPD]KZDU�7KLUXYDDGL�WKR]DO�8WVDYDP�
�&HOHEUDWLQJ�WKH�DVFHQW�RI�6ZDP\�1DPPD]YDU�WR�6ULYDLNXQWKDP�DQG�KLV�UHWXUQ�WR�
%KXORNDP��RQ�WKH�VDPH�GD\�RI�%KRJL��*RVKWL�.LGV�GUHVVHG�XS�LQ�GLIIHUHQW� 
FKDUDFWHUV�ZLWK�GLIIHUHQW�WKHPHV��'DVDDYDWKDUDP��$QGDO��HWF���HYHU\�ZHHN�RI� 
0DUJKD]L� *RVKWL�ZRPHQ¶V�JURXS�VDQJ�EHDXWLIXO�VRQJV�GXULQJ�*RG¶V�ZHGGLQJ�DQG�
EHDXWLIXO�GDQFH�SHUIRUPDQFHV�E\�NLGV�DQG�DGXOWV��'HYDJDQDP�DQG�9DUDQDPD\LUDP�
ILOOHG�WKH�WHPSOH�DWPRVSKHUH�ZLWK�D�IHVWLYH�HQYLURQPHQW�MXVW�OLNH�LQ�7LUXPDOD�
�,QGLD��RQ�WKLV�GD\��$�GHOLFLRXV�ZHGGLQJ�IHDVW�ZDV�SURYLGHG�ZLWK�DOO�WKH�WUDGLWLRQDO�
GLVKHV�WR�WHPSOH�GHYRWHHV�E\�WKH�IRRG�FRPPLWWHH�YROXQWHHUV�DQG�WKH�*RVKWL� 
YROXQWHHU�JURXS�DV�SDUW�RI�FHOHEUDWLRQV�RI�WKLV�VSHFLDO�RFFDVLRQ��� 
 

6UL�+D\DJULYD�+RPDP�–�-DQXDU\���WK��������:H�KDYH�SHUIRUPHG�WKH�XQLTXH�
+D\DJUHHYD�SXMD�ZLWK�+D\DJULYD�+RPDP�RQ�RQ�WKLV�GD\��XQGHU�WKH�VXSHUYLVLRQ�RI�
+�+�6UL�$KRELOD�-HH\DU�6ZDPL�ML�IURP�-(7�RUJDQL]DWLRQ��ZLWK�WKH�KHOS�RI�RXU� 
WHPSOH�SULHVWV��ORFDO�-(7�FKDSWHU�PHPEHUV�DQG�FRPPXQLW\�YROXQWHHUV��0DQ\� 
IDPLOLHV�ZLWK�NLGV�SDUWLFLSDWHG�LQ�WKLV�DXVSLFLRXV�HYHQW�WR�VHHN�/RUG�+D\DJUHHYD¶V�
EOHVVLQJV�WR�H[FHO�LQ�HGXFDWLRQ��VSRUWV��DUWV�DQG�RWKHU�ILHOGV�DQG�UHFHLYHG�WKH� 
EOHVVLQJV�RI�6ZDPL�ML���0DQ\�GHYRWHHV�QRWLFHG�WKH�KRUVH�VKDSHG�IODPH�DW�WKH�HQG�
RI�+RPDP�ZKLFK�D�JRRG�RPHQ�IRU�DOO��69�7HPSOH�0DQDJHPHQW�KDV�GHFLGHG�WR�
SHUIRUP�WKLV�XQLTXH�HYHQW�HYHU\�\HDU�LQ�VXPPHU�IRU�WKH�JUHDWHU�JRRGQHVV�RI�,QGLDQ�
FRPPXQLW\�DQG�IRU�WKH�NLGV�RI�IXWXUH�JHQHUDWLRQV�� 
 

5DWKDVDSWDPL�–�)HEUXDU\���WK������� 
 

%KLVKPD�(NDGDVL�–�)HEUXDU\���WK��������6DPXKLND�9LVKQX�VDKDVUDQDPD� 
SDUD\DQDP�ZDV�FKDQWHG�E\�GHYRWHHV�DQG�SULHVWV�� 
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0DKDVLYDUDWKUL�–�0DUFK��WK��������/LNH�HYHU\�\HDU�WKLV�\HDU�DOVR�� 
0DKDVLYDUDWKUL�ZDV�FHOHEUDWHG�ZLWK�$EKLVKHNDP�RI�/RUG�6LYD��(QRUPRXV�
QXPEHU� RI� GHYRWHHV� SDUWLFLSDWHG� LQ� LQGLYLGXDO� 6LYD� $EKLVKHNDP�� 7KH\�
EURXJKW� PLON�� \RJXUW�� KRQH\�� JKHH�� IUXLW� MXLFH�� FRFRQXW� ZDWHU�� IUXLWV� DQG�
IORZHUV�IRU�$EKLVKHNDP��7HPSOH�SURYLGHG�VPDOO�JUDQLWH�6LYD�/LQJDPV�WR�
DOO�SDUWLFLSDQWV�WR�GR�$EKLVKHNDP�E\�WKHPVHOYHV�WR�WKHLU�RZQ�SHUVRQDO�VLYD�
OLQJDPV� XQGHU� WKH� JXLGDQFH� RI� RXU� WHPSOH� SULHVWV�� %KDMDQV� DQG� 5XGUDP�
UHFLWDWLRQV�ZHUH�SHUIRUPHG�GXULQJ�DQG�DIWHU� DEKLVKHNDP�E\�GHYRWHHV� DQG�
SULHVWV��'HOLFLRXV�GLQQHU�ZDV�VHUYHG�E\�RXU�WHPSOH�IRRG�YROXQWHHUV�� 
 

3DQJXQL�8WWDUDP��DQG�+ROL��9DVDQWRWKVDYDP�–�0DUFK���WK�������� 
0DKDODNVKPL�-D\DQWKL�ZDV�FHOHEUDWHG�LQ�D�JUDQG�ZD\�E\�GRLQJ� 
$EKLVKHNDP�WR�0DKDODNVKPL�0RRODPXUW\�RQ�WKLV�DXVSLFLRXV�GD\�� 
 

+LQGX� 1HZ� <HDU� �8JDGL�� &HOHEUDWLRQV� –� $SULO� �WK�� ������ 8JDGL��
*XGLSDGZD��&KHWLFKDQG�+LQGX�QHZ�\HDU�FHOHEUDWLRQV�KDYH� WDNHQ�SODFH� LQ�
WKH� WHPSOH� ZHOFRPLQJ� 6UL� 9LNDDUL� 1DPD� 6DPYDWVDUD� <XJDGL� WKLV� \HDU��
3ULHVWV�UHDG�WKH�QHZ�\HDU�3DQFKDQJDP�LQ�WKH�WHPSOH�DIWHU�VSHFLDO�DUFKDQDV�
WR�DOO�RXU�*RGV��'HYRWHHV�UHFHLYHG�WKH�EOHVVLQJV�IURP�SULHVWV�DQG�WRZDUGV�
WKH�HQG�8JDGL�SDFKDGL�ZDV�GLVWULEXWHG�WR�DOO�GHYRWHHV� 

� 

6UL� 5DPD� 1DYDPL� &HOHEUDWLRQV� –�$SULO� ��WK�� ������'HYRWHHV�DWWHQGHG�
6UL�5DPD�3DULYDU�$EKLVKHNDP��6UL�6LWD�5DPD�.DO\DQDP�DQG�5DPD� 
3DWWDDEKLVKHND� �FURZQLQJ� FHUHPRQ\�� PDKRWVDYDP� WKDW� � WRRN� SDUW� LQ� WKH�
WHPSOH� DORQJ� ZLWK� +DQXPDQ� 9DKDQD� 6HYD� DQG� $UFKDQD�� 9DGDSDSSX�
�VRDNHG�0RRQJGDO��DQG�SDQDNDP��D�VSHFLDO�GULQN�PDGH�ZLWK�EURZQ�VXJDU��
EODFN�SHSSHU�DQG�RWKHU�VSLFHV��SUDVDGDP�ZDV�GLVWULEXWHG�WR�DOO�GHYRWHHV�� 
 

7DPLO�1HZ�<HDU�–�$SULO���WK��������2Q�7DPLO�1HZ�\HDU��6UL� 
9HQNDWHVZDUD� VZDP\� PRRODPXUW\� DEKLVKHNDP� ZDV� SHUIRUPHG� ZLWK� WKH�
KHOS�RI�*RVKWL�JURXS�� 
 

1DW\DPDQMDUL�'DQFH�&RPSHWLWLRQV�–�$SULO���WK�������1DW\D�0DQMDUL�LV�D�
VLJQDWXUH�FXOWXUDO�HYHQW�RUJDQL]HG�E\�.DODQMDOL��FXOWXUDO�ZLQJ�RI�69� 
7HPSOH��1DW\D�0DQMDUL�GDQFH�FRPSHWLWLRQ�HYHQW�ZDV�YLEUDQW�ZLWK�GLIIHUHQW�
GDQFH�IRUPV�DQG� WKH�FRPSHWLWLRQ�ZDV�FRQGXFWHG�IRU�GLIIHUHQW�DJH�JURXSV��
7KH�HYHQW�ZDV� DWWHQGHG�E\�RYHU�����SHRSOH�� �)RU�GDQFH� FRPSHWLWLRQ�� WKH�
SDUWLFLSDQWV� DJHV� UDQJHG� IURP� WKUHH-\HDUV� WR� $GXOWV�� 7KLV� 3URJUDP� ZHQW�
DURXQG�IRU���KRXUV�ZLWK�WKH�SUL]H�GLVWULEXWLRQ�DW�WKH�HQG�� 
 

7KH�FRPSHWLWLRQ LQYROYHG�ERWK�FODVVLFDO�DQG�QRQ-FODVVLFDO�GDQFH� 
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SHUIRUPDQFHV��7KH�GD\�ZDV� OLYHO\�ZLWK�ZDWFKLQJ�GLIIHUHQW�NLQGV�RI�GDQFH�
IRUPV� GHSLFWLQJ� GLIIHUHQW� UHJLRQV� RI� ,QGLD�� 7KH� WRWDO� FRPSHWLWLRQ� ZDV�
MXGJHG� E\� QLQH� SDQHO� RI� MXGJHV��:H� KDG� ���� SDUWLFLSDQWV� WKLV� \HDU��7KLV�
SURJUDP�ZDV� FRQGXFWHG� E\� WHPSOH� FXOWXUDO� FRRUGLQDWRUV�9HQNDW��9LVKDOD�
DQG� 6DLODMD� ZLWK� WKH� KHOS� RI� PDQ\� GHGLFDWHG� FRPPXQLW\� YROXQWHHUV� DQG�
ZDV� VXSSRUWHG� E\� WHPSOH� )RXQGHUV� 6UL� 0DGKX� 5HGG\� DQG� 6ULPDWL� 'U��
-\RWKVQD�5HGG\�� WKH� IRRG� YROXQWHHUV�� � )HOLFLWDWLRQ� RI� FRPSHWLWLRQ� MXGJHV�
ZDV�GRQH�DW�WKH�HQG�RI�WKH�SURJUDP�E\�WHPSOH�0DQDJHPHQW�DIWHU�WKH�SULHVWV�
$DVLUYDFKDQDP�� 
 

7HPSOH�0DQDJHPHQW�ZRXOG�OLNH�WR�WKDQN�DOO� WKH�FRRUGLQDWRUV��YROXQWHHUV��
MXGJHV��SDUWLFLSDQWV�DQG�DXGLHQFHV�ZKR�DUH�WKH�FRQWLQXRXV�VXSSRUW�IRU� 
PDNLQJ� WKLV�HYHQW�YHU\�VXFFHVVIXO�IRU�WKH�SDVW�VHYHQ�\HDUV��2YHUDOO�� WKHUH�
ZDV� D� WUHPHQGRXV� UHVSRQVH� IURP� WKH� FRPPXQLW\�PHPEHUV� WKLV� \HDU� DOVR�
DQG�ZH�DUH�KRSLQJ�WR�JHW�WKH�VDPH�VXSSRUW�IURP�FRPPXQLW\�LQ�IXWXUH�DOVR�� 

 
+DQXPDW� -D\DQWKL� DQG� 6DPSRRUQD� 5DPD\DQD� 3DUD\DQDP� –� $SULO�
��WK�WR�0D\���WK������������GD\V�RI�5DPD\DQD�3DUD\DQDP���7KLV�\HDU�69�
7HPSOH� 3ULHVWV� VWDUWHG� WKH� 6DPSRRUQD�5DPD\DQD� 3DUD\DQDP� HYHQW�� 7KLV�
\HDU�� ZH� KDYH� WZR� +DQXPDQ� -D\DQWKL� HYHQWV� LQ� +LQGX� FDOHQGDU�� 3DYDQ�
VZDP\��WKH�OHDG�SULHVW�IRU�WKLV�HYHQW�ZLWK�WKH�VXSSRUW�RI�RWKHU�SULHVWV�� 
VWDUWHG�UHDGLQJ�VRPH�SRUWLRQV�RI�5DPD\DQDP�HYHU\�GD\�VWDUWLQJ�IURP�$SULO�
��WK��RQ�ILUVW�+DQXPDQ�-D\DQWKL��DQG�FRPSOHWLQJ�RQ�0D\���WK��WKH�VHFRQG�
+DQXPDQ�-D\DQWKL��� 
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$�KXJH�RYHUZKHOPLQJ�VXSSRUW�ZDV�JLYHQ�E\�WHPSOH�GHYRWHHV�IRU�WKLV�HYHQW�
DQG�RQ�0D\���WK� WKH�SURJUDP�ZDV�FRQFOXGHG�ZLWK�5DPD�$EKLVKHNDP� LQ�
WKH�PRUQLQJ�DQG�5DPD�SDWWDEKLVKHNDP�DQG�+RPDP�LQ�WKH�HYHQLQJ��'HYR�
WHHV�DWWHQGHG�LQ�ODUJH�QXPEHUV�DQG�UHFHLYHG�WKH�EOHVVLQJV�RI�5DPD�3DULYDU��
'XH� WR� RYHUZKHOPLQJ� UHTXHVWV� IURP� GHYRWHHV�� 69� 7HPSOH� 0DQDJHPHQW�
GHFLGHG�WR�FRQWLQXH�WKLV�VSHFLDO�HYHQW�DW�WHPSOH�HYHU\�\HDU�� 
 

1DGRVWVDYDP� 69� 7HPSOH� 0XVLFDO� )HVW� –�0D\� �-�WK�� ������ 7KLV� \HDU�
1DGRVWDYDP�HYHQW�ZDV�FHOHEUDWHG�LQ�D�JUDQG�ZD\�IRU���GD\V�EHFDXVH�LW�ZDV�
WKH���WK� DQQLYHUVDU\� RI� WKH� HYHQW��7KLV� \HDU�� WKH� SURJUDP�ZDV� VWDUWHG� RQ�
0D\��UG�ZLWK� LQDXJXUDWLRQ� FHUHPRQ\�DQG� WKHQ�FRPSHWLWLRQV�ZHUH� VWDUWHG�
IRU�SDUWLFLSDQWV��:H�KDYH�KDG�PRUH� WKDQ�����NLGV�DQG�DGXOWV�SDUWLFLSDWHG�
WKLV�\HDU�LQ�D�YDULHW\�RI�FDWHJRULHV���9RFDO��,QVWUXPHQWDO�DQG�%KDNWKL�� 
 

7KH�SURJUDP�ZDV�PDQDJHG�E\�&DUQDWLF�%URWKHUV�6UL�.1�6DVLNLUDQ�ZLWK�WKH�
KHOS� RI� 7HPSOH� &XOWXUDO� &RRUGLQDWRUV� 6UL�� 9HQNDW� 'HYXODSDOOL� DQG� 6PW��
9LVKDOD� 3DPXODSDUWL� DQG�ZLWK� WKH� VXSSRUW� RI�PDQ\� VSRQVRUV�� FRPPXQLW\�
YROXQWHHUV��ORFDO�DUWLVWV�DQG�7HPSOH�PDQDJHPHQW�� 
 

:H� HQMR\HG� D� YDULHW\� RI� SURJUDPV� LQFOXGLQJ� &KLWUDYLQD� FRQFHUW� E\� 6UL�
*DQHVK�	�SDUW\��7DOHQW�VKRZ�E\�SUHYLRXV�\HDU¶V�DUWLVWV�ZKR�ZRQ�FDUQDWLF�
VWDUV� DQG� ORFDO� DUWLVWV� DQG� 9HHQD� �VWULQJ� LQVWUXPHQW�� FRQFHUWV� E\� 0UV��
6ULYDQL�<HOOD��6DWXUGD\��DQG�0UV��1LUPDOD�5DMDVHNKDU��6XQGD\��� 

7KH�UHVSRQVH�DQG�VXSSRUW� WR� WKLV�\HDU¶V�SURJUDP�ZDV� WUHPHQGRXV�DQG�ZH�
KDYH�KDG�JUHDW�SDUWLFLSDWLRQ�RI�NLGV�DQG�DGXOWV�IURP�RXW�RI�VWDWHV�OLNH� 
,OOLQRLV��1HEUDVND��:LVFRQVLQ�DQG�,RZD�LQ�DGGLWLRQ�WR�HQRUPRXV�VXSSRUW�E\�
ORFDO�EXGGLQJ�DUWLVWV�DQG�WKHLU�JXUXV��3UL]H�GLVWULEXWLRQ�ZDV�GRQH�RQ� 
6XQGD\�DIWHU�WKH�FRQFHUWV�DQG�VR�PDQ\�NLGV�HQMR\HG�FRPLQJ�RQWR�WKH�VWDJH�
DQG� UHFHLYH� WKHLU� KDUG-HDUQHG� SUL]HV� ZLWK� EHDPLQJ� IDFHV�� 69� 7HPSOH�
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)RXQGHUV�'U��-\RWKVQD�5HGG\�DQG�6UL��0DGKX�5HGG\�GLG�WKH�IHOLFLWDWLRQ�RI�
DOO�DUWLVWV�RQ�VWDJH�DIWHU�WKH�$DVLUYDFKDQDP�E\�RXU�WHPSOH�SULHVWV�� 
 

7HPSOH�0DQDJHPHQW�DQG�FXOWXUDO�WHDP�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�� 
LQFOXGLQJ�DOO�ORFDO�DUWLVWV��WKH�SDUWLFLSDQWV��WKHLU�JXUXV�DQG�ORFDO�FRPPXQLW\�
YROXQWHHUV� DQG� WHPSOH� IURQW� GHVN� DQG� IRRG� YROXQWHHUV� ZKR� KDYH� KHOSHG�
ZLWK�WKH�SUHSDUDWLRQ�DQG�GLVWULEXWLRQ�RI��IRRG�WKDW�ZHHNHQG�DQG�IRU�PDNLQJ�
WKLV�HYHQW�D�JUDQG�VXFFHVV�DQG�DOVR�D�PHPRUDEOH�RQH�� 
 

6SHFLDO� WKDQNV� WR� 5DMHVK� *RYLQGUDM� -� ORFDO� 7DPLO� 1HZVOHWWHU� DQG� *RSDO�
9HPX�-�YLGHRJUDSK\�IRU�FRYHULQJ�WKH���GD\V�RI�WKH�SURJUDP��$OVR��WKDQNV�
WR�5HGG\�)RXQGDWLRQ�IRU�EHLQJ�D�FRQWLQXRXV�VXSSRUWHU�DQG�VSRQVRU�IRU�WKH�
ODVW����\HDUV�DQG�0$1$0��D�ORFDO�QRQ-SURILW�RUJDQL]DWLRQ�ZKR�VXSSRUWHG�
WKH�HYHQW�WKLV�\HDU�� 
$NVKD\D�7ULWL\D�–�0D\��WK�������0DKDODNVKPL�DEKLVKHNDP�DQG�DUFKDQD�
ZHUH�GRQH��6RPH�GHYRWHHV�RIIHUHG�JROG�RUQDPHQWV�WR�$PPDYDUX�DV�JLIWV��
0RVW�RI�WKH�GHYRWHHV�EURXJKW�WKHLU�QHZ�JROG�MHZHOU\�DQG�JRW�WKH�EOHVVLQJV�
E\�KDYLQJ�SXMD�GRQH�IRU�WKHP�EHIRUH�WKH\�VWDUW�ZHDULQJ�WKHP�� 
 

6UL�%KDJDZDG�5DPDQXMDFKDU\D������7KLUXQDNVKDWUDP��-D\DQWKL� 
&HOHEUDWLRQV�-�0D\��WK��������:LWK�WKH�KHOS�RI�RXU�WHPSOH�*RVKWL�JURXS��
RXU� SULHVWV� SHUIRUPHG� 5DPDQXMD¶V� $EKLVKHNDP� LQ� WKH� SUHVHQFH� RI��������
HQRUPRXV� QXPEHU� RI� GHYRWHHV�� 'LY\D� SUDEKDQGDP� ZDV� FKDQWHG� E\� RXU�
WHPSOH� *RVKWL� JURXS� DQG� SURFHVVLRQ� RI� 5DPDQXMD� XWVDYD� YLJUDKDP� ZDV�
GRQH�DURXQG�WKH�WHPSOH�� 
 

6UL�1DUDVLPKD6ZDP\�-D\DQWKL�–�0D\���WK��������$EKLVKHNDP�WR� 
1DUDVLPKD�VZDP\�ZDV�GRQH�LQ�D�JUDQG�ZD\�DQG�VZDP\�YLJUDKDP�ZDV� 
GHFRUDWHG�YHU\�QLFHO\�ZLWK�IORZHUV���� 
 

$QQDPDFKDU\D� 6DQNHHUWDQD� 9DLEKDYDP� –� 0D\� ��WK�� ������ :H� DUH��
FHOHEUDWLQJ� WKLV� DQQXDO� HYHQW� LQ� WKH� FRPPHPRUDWLRQ� RI� 6UL� 7DOODSDND�����
$QQDPDFKDU\D¶V� %LUWKGD\� LQ� RUGHU� WR� HQFRXUDJH� RXU� FRPPXQLW\� NLGV� WR�
NQRZ�PRUH�DERXW�$QQDPDFKDU\D��KLV�OLIH�DQG�KLV�6DQNHHUWKDQDV��:LWK�WKH�
VXSSRUW�RI�7HPSOH�)RXQGHUV�0U��0DGKX�5HGG\�	�'U��-\RWKVQD�5HGG\��ZH�
KDYH� RUJDQL]HG� VHFRQG� $QQDPDFKDU\D� 6DQNHHUWKDQD� 9DLEKDYDP� DW� WKH�
WHPSOH�DQG�LQYLWHG�DOO�ORFDO�DUWLVWV��LQFOXGLQJ�NLGV�DQG�DGXOWV�WR�EH�D�SDUW��RI�
WKLV�VSHFLDO�RFFDVLRQ��� 
 

7KLV� \HDU� ZH� KDYH� FHOHEUDWHG� ���WK� -D\DQWKL� E\� VLQJLQJ� $QQDDPFKDU\D�
6DQNHHUWKDQDV� IRU� DERXW� �� KRXUV�� ,Q� WKH� PRUQLQJ�� 3ULHVWV� SHUIRUPHG�������
$QQDPDFKDU\D�DEKLVKHNDP�DQG�SXMD��$V�D�SDUW�RI�WKH�HYHQW��LQ�WKH�HYHQLQJ�
ZH� KDG� DOWRJHWKHU� ��� ORFDO� VLQJLQJ� JURXSV� DQG� DUWLVWV� SUHVHQWHG�������������
PHVPHUL]LQJ� VDQNHHUWDQDV�� FRPSRVHG� E\� 6UL� $QQDPDFKDU\D� LQ� WKH�������
SUHVHQFH� RI� 6UL� $VKWD� /DNVKPL� 6DPHWKD� 6UL� 9HQNDWHVZDUD� 6ZDP\� DQG��
$QQDPD\\D�� 
 

7KH�SURJUDP�VWDUWHG�ZLWK�DQ�LQWURGXFWRU\�QRWH�E\�69�7HPSOH�'LUHFWRU�DQG 
)RXQGHU�'U��-\RWKVQD�JDUX��IROORZHG�E\�DQ�LQYRFDWLRQ�WR�$QQDPDFKDU\D�E\�
'LYLQH�0XVLF�*URXS�RI�0LQQHVRWD�OHG�E\�6PW��*D\DWKUL�9HPSDWL�� 
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$W� WHPSOH� WKHUH� LV�DQ�DYDLODELOLW\�RI�DQ�DXGLR�&'��³$QQDPD\\D�9DJJH\D�
9DUDGD\LQL´�� D� FRPSLODWLRQ� RI� ���� $QQDPDFKDU\D� NHHUWKDQDV� LQ� WZR������
YROXPHV��IURP�77'��IRU�VDOH��$OVR�� WKH�DXGLR�&'V�³3DKLPDP´��9ROXPHV�
����DQG���WKDW�FRQVLVWV�RI�QHZ�$QQDPDFKDU\D�NHHUWKDQDV�FRPSRVHG�E\�6UL��
3DUWKX�1HPDQL�ZLWK�WKH�ILQDQFLDO�VXSSRUW�IURP�5HGG\�)RXQGDWLRQ�IRU�VDOH��
7KH�SURFHHGV�IURP�WKH�VDOH�RI�WKH�&'V�ZLOO�EHQHILW�WKH�WHPSOH�� 

 
 

7KH�HYHQW�ZDV�FRRUGLQDWHG�E\�6PW��*D\DWKUL�	�6UL��8PD�9HPSDWL�ZLWK�WKH�
KHOS�RI�FRPPXQLW\�YROXQWHHUV��7HPSOH�PDQDJHPHQW�ZRXOG�OLNH�WR�WKDQN�DOO�
GHYRWHHV�DQG�YROXQWHHUV�IRU�PDNLQJ�WKLV�HYHQW�D�YHU\�VXFFHVVIXO�RQH�� 
 

69�7HPSOH�6FKRRO�$QQXDO�'D\�&HOHEUDWLRQV�–�-XQH��QG�������– 
3OHDVH� VHH� 69�7HPSOH� 6FKRRO�8SGDWHV� FROXPQ� IRU�PRUH� LQIRUPDWLRQ� RQ�
$QQXDO�'D\�&HOHEUDWLRQV�� 
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6�9��7HPSOH�6FKRRO��6976��FHOHEUDWHG�LWV���WK�DQQLYHUVDU\�GD\�RQ�-XQH����
�����LQ�6�9��7HPSOH�$XGLWRULXP�LQ�D�JUDQG�ZD\��7KLV�\HDU�ZH�KDG���� 
HQUROOPHQWV�LQ�YDULRXV�FODVVHV�LQFOXGLQJ�+LQGL�/HYHOV�����	����7HOXJX� 
/HYHOV���	���&ODVVLFDO�0XVLF� �YRFDO����/HYHOV� DQG�FXOWXUH�FODVV��$OO� RXU�
YROXQWHHU�WHDFKHUV�DUH�YHU\�FRPPLWWHG��HQWKXVLDVWLF�DQG�HQHUJHWLF�WR�WHDFK�
RXU�FRPPXQLW\�NLGV�WKURXJKRXW�WKH�\HDU��7KH�WHDFKHUV�KDYH�GHYHORSHG�WKH�
V\OODEXV� WR� NHHS� WKH� NLGV� LQWHUHVWHG� DQG�PRWLYDWHG� WR� OHDUQ� RXU� WUDGLWLRQV�
DQG�KHULWDJH��� 
 

+LQGL�/HYHO���FODVVHV�ZHUH�WDXJKW�E\�0UV��.ULVKQD�*R\DO�DQG�0UV���5DP\D�
3DGPDQDEDQ��DQG�+LQGL�/HYHOV���	���FODVVHV�ZHUH�WDXJKW�E\�0UV��5DVKPL�
5DM�DQG�VXSSRUWHG�E\�0U��*DXWKDP�5HGG\�DQG�0UV��.ULVKQD�*R\DO�� 
7HOXJX�/HYHO���FODVV�ZDV�WDXJKW�E\�0UV��0DGKX�5DMXODSDWL�DQG�0UV�� 
6LULVKD�9DQXNXUX��DQG�/HYHO���FODVV�ZDV�WDXJKW�E\�0UV��9LPDOD�0XWK\DOD�
DQG�0U��9LMD\�<HOHVZDUDSX��2XU�FXOWXUH�FODVV�ZDV�WDXJKW�E\�0UV��0DGKDYL�
$VKLOL�� 2XU�0XVLF� �YRFDO�FODVVHV�ZHUH� WDXJKW� E\�0UV��.ULVKQD�9HQL� DQG�
0UV��9HGD�9DOOL�DQG�VXSSRUWHG�E\�0UV��/DNVKPL�6XEEX�ZKHQ�QHHGHG�EDFN�
XS��0UV��9LPDOD�0XWK\DOD��RXU�VFKRRO�SULQFLSDO�WKLV�\HDU��ZLWK�WKH�KHOS�RI�
RXU�IURQW�GHVN�YROXQWHHU�0UV��6KUXWKL�*XSWD��KDV�PDQDJHG�RXU�VFKRRO�E\� 
PDNLQJ� WLPHO\� 	� DSSURSULDWH� GHFLVLRQV� DV� QHHGHG� �OLNH� VFKRRO� FORVLQJV�
HWF��� DQG� UXQ� WKH� VFKRRO� YHU\� VPRRWKO\� DQG�ZH� DUH� IRUWXQDWH� WR� KDYH� KHU�
FRQWLQXH�LQ�WKH�VDPH�UROH�QH[W�\HDU��� 
 

7KLV�\HDU�RXU�FKLHI�JXHVW�LV�0U��6FRWW�+��1HDO��(GLQD�&LW\�0DQDJHU��JDYH�D�
PRWLYDWLRQDO� VSHHFK� WR� RXU� NLGV�� 7KH� NLGV� LQ� DOO� FODVVHV� VKRZFDVHG� WKHLU�
OHDUQLQJV�LQ�YDULRXV�IRUPV��VXFK�DV�VNLWV��GDQFHV�DQG�VLQJLQJ�� 
 

6�9��7HPSOH�0DQDJHPHQW� IHOLFLWDWHG�DOO� � � VFKRRO� WHDFKHUV�DQG�VXSSRUWLQJ�
VWDII�DW�WKH�HQG�RI�SURJUDP�DQG�WHPSOH�SULHVWV�JDYH�WKHP���$DVLUYDFKDQDP�
�EOHVVLQJV�RI�*RG�6UL�9HQNDWHVZDUD���$W�WKH�HQG��YRWH�RI�WKDQNV�ZDV�GRQH�
E\�6976�'LUHFWRU�'U��-\RWKVQD�5HGG\��WKDQNLQJ�DOO�RXU�YROXQWHHU�WHDFKHUV�
DQG�VXSSRUWLYH�VWDII�IRU�WKHLU�FRPPLWPHQW�DQG�SUDLVLQJ�WKH�SDUHQWV�IRU�WKHLU�
FRPPLWPHQW�WR�KDYH�WKHLU�NLGV�WR�FRQWLQXH�ZLWK�RXU�FXOWXUH�DQG�KHULWDJH�� 
 

7KH�QH[W�VFKRRO�\HDU������-�������ZLOO�EH�VWDUWLQJ�RQ�6HSWHPEHU���������
DQG�ZH�ZRXOG�OLNH�DOO�RXU�SUHVHQW�VWXGHQWV�DQG�SURVSHFWLYH�VWXGHQWV�WR�WDNH�
DGYDQWDJH�RI�HDUO\�UHJLVWUDWLRQV�IRU�QH[W�\HDU�FODVVHV�E\�-XO\����������VLQFH�
DOO� RI� RXU� FODVV� UHJLVWUDWLRQV� DUH� RQ� ILUVW� FRPH�EDVLV� DQG� WKH\�ZLOO� ILOO� XS�
YHU\� IDVW��:H�DUH�DGGLQJ�VKORND�FODVV� IRU�QH[W�\HDU�GXH� WR�RYHUZKHOPLQJ�
UHTXHVWV�IURP�SDUHQWV�� 
 

2QFH� DJDLQ�� 6�9�� 7HPSOH�0DQDJHPHQW� LV� WKDQNIXO� WR� DOO� RXU� FRPPXQLW\�
YROXQWHHU�WHDFKHUV�DQG�VXSSRUWLQJ�VWDII�IRU�WKHLU�GHGLFDWLRQ�DQG� 
FRPPLWPHQW� DQG� KRSH� WR� VHH� DOO� RI� WKHP�QH[W� \HDU��:H�DUH� DOVR� LQYLWLQJ�
RWKHU� FRPPXQLW\�PHPEHUV�ZKR�DUH� LQWHUHVWHG� WR� MRLQ�RXU�PRVW�GHGLFDWHG�
DQG�FRPPLWWHG�YROXQWHHULQJ�WHDP�LQ�VXSSRUWLQJ�WKLV�QREOH�FDXVH�� 

6�9��7HPSOH�6FKRRO�8SGDWHV 
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6�9��7HPSOH�3ULHVWV�-�8SGDWH 
6DQWRVK�6ZDP\ 
2XU� 6PDUWKD� SULHVW�� 6DQWRVK� 6ZDP\� MRLQHG� 6�9��
7HPSOH�LQ�6HSWHPEHU�������+H�LV�WUDLQHG�LQ� 
6KLYD�DDJDPDP�DQG�KDV�EHHQ�ZRUNLQJ�IRU�WKH�ODVW���
\HDUV��+H�LV�YHU\�SURILFLHQW�LQ�6DQVNULW�DQG�VWXGLHG�
NULVKQD�<DMXUYHGDP��+H�VWDUWHG�WKH� 
WUDGLWLRQ� RI�5XGUDEKLVKHNDP� HYHU\�0RQGD\� RI� WKH�
PRQWK�DW�6�9��7HPSOH�DQG�DYDLODEOH�IRU�SXMD� 
VHUYLFHV�DW�WHPSOH�DQG�RXWVLGH�WKH�WHPSOH�IRU� 
GHYRWHHV��+H�LV�DOVR�IOXHQW�LQ�.DQQDGD��7HOXJX��DQG�
KDV�ZRUNLQJ�NQRZOHGJH�LQ�(QJOLVK�DQG�+LQGL� 
ODQJXDJHV�� 
 

.LVKRUH�6ZDP\� 

.LVKRUH�6ZDP\�MRLQHG�RXU�6�9��7HPSOH�LQ� 
$XJXVW� ����� DV� YDLVKQDYD� SULHVW�� +H� KDV� EHHQ�
WUDLQHG�LQ�3DQFKDUDWUD�DDJDPDP�DQG�KDV�EHHQ� 
ZRUNLQJ�DV�SULHVW� VLQFH�������.LVKRUH� VZDP\�VSH�
FLDOL]HV� LQ� $ODQNDUDP� �GHFRUDWLRQ�� RI� *RGV�
*RGGHVVHV��+H�LV�ZHOO�WUDLQHG�LQ�6RXWK�,QGLDQ�VW\OH�
ZHGGLQJV�LQ�ERWK�9DLVKQDYD�DQG�VPDUWKD�VW\OHV��+H�
LV�DYDLODEOH�IRU�RXWVLGH�DQG�DW�WHPSOH�SXMDV�IRU� 
GHYRWHHV�� +H� VSHDNV� IOXHQWO\� LQ� 7HOXJX� DQG� KDV�
ZRUNLQJ� NQRZOHGJH� LQ� (QJOLVK�� 7DPL� DQG� +LQGL�
ODQJXDJHV�� 
 

6HVKDGUL�6ZDP\� 
6HVKDGUL�VZDP\�LV�RQH�RI�RXU�YDLVKQDYD�SULHVW��ZKR�
KDV�EHHQ�ZLWK�6�9��7HPSOH�VLQFH�-DQXDU\�������+H�
ZDV�WUDLQHG�LQ�3DQFKDUDWUD�DDJDPDP�LQ�YHGD� 
NDODVDOD��IRXQGHG�E\�6UL�++�&KLQQD�-HH\DU�6ZDP\��
+H�LV�WUDLQHG�WR�UHDG�YDVWX��+RURVFRSHV�DQG�-DWDNDP�
ZULWLQJV�EDVHG�RQ�%LUWK�VWDUV��+H�LV�ZHOO� WUDLQHG�WR�
SHUIRUP� ,QGLDQ� ZHGGLQJV� �ERWK� VRXWK� DQG� 1RUWK��
DQG�WUDLQHG�WR�SHUIRUP�WUDGLWLRQDO�ODVW�ULWHV�SHU� 
,QGLDQ� FXVWRPV�� +H� LV� IOXHQW� LQ� (QJOLVK�� 7HOXJX��
7DPLO� DQG�+LQGL�� �+H� LV� DOVR� DYDLODEOH� IRU� RXWVLGH�
DQG�DW�WHPSOH�SXMDV�IRU�GHYRWHHV�� 
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&RPPHQWV�DQG�$UWLFOHV 
:H�DUH�LQYLWLQJ�DOO�UHDGHUV��GHYRWHHV��IROORZHUV��VWXGHQWV��WHDFKHUV��DQG�
ZULWHUV��HWF��WR�VXEPLW�GHYRWLRQDO�VWRULHV��HVVD\V��DQG�H[SHULHQFHV�WR�6�9��
7HPSOH�1HZVOHWWHU�HGLWRU��$IWHU�QHZVOHWWHU�FRPPLWWHH¶V�UHYLHZ��VHOHFWHG�
DUWLFOHV�ZLOO�EH�SXEOLVKHG�LQ�WKH�XSFRPLQJ�LVVXHV�RI�WKH�QHZVOHWWHU��(GLWRU�
RI�WKH�QHZVOHWWHU�ZLOO�KDYH�DOO�WKH�ULJKWV�WR�PRGLI\�WKH�DUWLFOHV�WR�DGGUHVV�
ODQJXDJH��JUDPPDU��DQG�VSDFH-FRQVWUDLQW�LVVXHV��6LQFH�WKH�DXGLHQFH�RI�WKLV�
QHZVOHWWHU�FRPHV�IURP�YDULRXV�DJH�JURXSV��ZH�UHTXHVW�\RX�WR�VHQG�DUWLFOHV�
WKDW�HYHU\ERG\�FDQ�XQGHUVWDQG��0DNH�VXUH�WKDW�\RXU�DUWLFOHV�DUH�KHOSIXO�LQ�
HGXFDWLQJ�WKH�UHDGHUV�LQ�GHYRWLRQDO�ILHOG�DQG�HQFRXUDJH�WKHP�WR�IROORZ�
GKDUPD��$OVR��\RX�FDQ�VHQG�FRPPHQWV�RQ�WKH�SXEOLVKHG�DUWLFOHV�DQG�LGHDV�
IRU�QHZ�DUWLFOHV�WKDW�\RX�ZDQW�WR�VHH��<RX�FDQ�HPDLO�\RXU�DUWLFOHV�WR�
QHZV#VYWHPSOHPQ�RUJ� 

3DYDQ�6ZDP\� 
3DYDQ� 6ZDP\� MRLQHG� 6�9�� 7HPSOH¶V� SULHVW� WHDP� LQ�
0DUFK�������+H�ZDV�WUDLQHG�LQ�3DQFKDUDWUD�DDJDPDP�
LQ� YHGD� NDODVDOD� LQ� -DJJD\\DSHW�� .ULVKQD� GLVW��
�IRXQGHG�E\�6UL�++�&KLQQD�-HH\DU�6ZDP\��DQG�KDV�
EHHQ�ZRUNLQJ�DV�D�9DLVKQDYD�SULHVW�VLQFH�������+H�LV�
ZHOO�WUDLQHG�WR�GR�GHFRUDWLRQV�RI�*RGV�DQG� 
*RGGHVVHV��+LV�LQWHUHVWV�DUH�UHDGLQJ�6XQGDUD�NDQDGD�
SDUD\DQDP�DQG�VDPSRRUQD�5DPD\DQD�SDUD\DQDP��+H�
LV� IOXHQW� LQ� 7HOXJX� DQG� KDV� ZRUNLQJ� NQRZOHGJH� LQ�
(QJOLVK��7DPLO�DQG�+LQGL�� 
 

 
)25�38-$�6(59,&(6�$7�6�9��7(03/(��3/($6(�&217$&7� 
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7HPSOH�+RXUV� 
7KH�WHPSOH�LV�RSHQ�ZHHNGD\V�IURP������$0�WR�1RRQ�	������30�WR������30 
6DWXUGD\�DQG�6XQGD\�IURP������$0�WR������30 
3OHDVH�YLVLW�ZZZ�VYWHPSOHPQ�RUJ�IRU�XSGDWHV�DQG�GHWDLOV� 

7KDQNV�IURP�6�9��7HPSOH� 
6�9��7HPSOH�HDUQHVWO\�WKDQN�DOO�WKH�JHQHURXV�GRQRUV��ZRQGHUIXO��
GHYRWHHV��OHDUQHG�SULHVWV�DQG�GHGLFDWHG�YROXQWHHUV�WKDW�KHOS�WR�PDNH�
RXU�7HPSOH�D�PDUYHORXV�SODFH�RI�ZRUVKLS� 

9LG\D�GDGDWL�YLQD\DP�� 
9LQD\DG\DWL�SDWUDWDP�_ 
3DWUDWYDGGKDQDPDSQRWL�� 

'KDQDGGKDUPDP�WDWDK�VXNKDP�__� 
 

�7UXH�FRPSOHWH��.QRZOHGJH�JLYHV�GLVFLSOLQH��IURP�GLVFLSOLQH�FRPHV�
ZRUWKLQHVV�� IURP� ZRUWKLQHVV� RQH� JHWV� ZHDOWK�� IURP� ZHDOWK� �RQH�
GRHV��JRRG�GHHGV��IURP�WKDW�FRPHV�MR\����� 

 
 
 

 


