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-DQXDU\�������� 

 ,�KRSH�\RX�KDG�D�ZRQGHUIXO�&KULVWPDV�DQG�1HZ�<HDUV�ZLWK�IDPLO\�DQG�IULHQGV�DV�\RXU�
KHDOWK�DOORZHG���,W¶V�WKH�WLPH�IRU�1HZ�<HDU¶V�UHVROXWLRQV���3HUKDSV�\RX¶YH�JDLQHG�KROLGD\�
SRXQGV�WKDW�\RX¶G�OLNH�WR�VKHG�DQG�IHHO�EHWWHU�DERXW�\RXUVHOI��PD\EH�\RX¶YH�DOUHDG\�EURNHQ�
WKHP�WKLV�SDVW�ZHHN���:H�DUH�PDGH�RI�ERG\�DQG�VRXO��3HUKDSV�VRPH�VLPSOH�DQG�SUDFWLFDO�WKLQJV�
DUH�ZKDW�PRVW�RI�XV�UHDOO\�QHHG���  
 7RGD\�LV�DOVR�WKH�)HDVW�RI�WKH�%DSWLVP�RI�WKH�/RUG��WKH�ODVW�OLWXUJLFDO�GD\�RI�WKH�&KULVW�
PDV�VHDVRQ�ZKHQ�ZH�UHPLQG�RXUVHOYHV�WKDW�*RG�+LPVHOI�WRRN�RQ�IOHVK�WR�GZHOO�DPRQJ�XV�WR�
VDYH�XV�DQG�DOVR�WR�VKRZ�XV�KRZ�WR�OLYH�ZLWK�+LV�JUDFH���$V�EHORYHG�FKLOGUHQ�RI�D�KHDYHQO\�)D�
WKHU��KRZ�PLJKW�ZH�JLYH�EDFN�WR�*RG�ZLWK�RXU�ZKROH�EHLQJ�WKLV�\HDU" 
 2Q�WKH�SK\VLFDO�OHYHO�ZH�PLJKW�FRQVLGHU�DVNLQJ�RXUVHOYHV�GR�,�JR�WR�EHG�DW�D�FRQVLVWHQW��
UHDVRQDEOH�WLPH�HYHU\�QLJKW"��$�JRRG�GD\�XVXDOO\�EHJLQV�ZLWK�D�JRRG�HQG�WR�WKH�SULRU�GD\��:H�
DOO�NQRZ�KRZ�XQSURGXFWLYH�DQG�FUDQN\�ZH�FDQ�EH�ZLWKRXW�D�JRRG�QLJKW¶V�VOHHS�DQG�WKDW�PLJKW�
EH�WKH�JUHDWHVW�DFW�RI�FKDULW\�ZH�FDQ�JLYH�WR�WKRVH�ZKR�PXVW�OLYH�DQG�ZRUN�ZLWK�XV��7KH�RQO\�
WKLQJ�WKH�*RVSHOV�WHOO�XV�WKDW�NHSW�-HVXV�IURP�VOHHS�ZDV�SUD\HU��QRW�RWKHU�GLVWUDFWLRQV� 
 6SLULWXDOO\��SDUW�RI�D�KHDOWK\�EHGWLPH�URXWLQH�LV�D�PHDQLQJIXO�WLPH�IRU�SUD\HU��UHYLHZLQJ�
RXU�GD\�ZLWK�-HVXV��7KLV�LV�FDOOHG�WKH�GDLO\�H[DPHQ���2EYLRXVO\��ZH�FDQ�DQG�VKRXOG�SUD\�
WKURXJKRXW�WKH�GD\�DV�RXU�VWDWH�LQ�OLIH�DOORZV��EXW�XVXDOO\�WKH�HDUO\�PRUQLQJ�DQG�HYHQLQJ�DUH�
DYDLODEOH�WR�XV�ZKHQ�QR�RQH�HOVH�KDV�D�FODLP�RQ�RXU�WLPH���7KH�GDLO\�H[DPHQ�VWDUWV�ZLWK�DQ�
DZDUHQHVV�RI�*RG¶V�ORYLQJ�SUHVHQFH��SHUKDSV�HYHQ�WKLQNLQJ�RI�KRZ�*RG�WKH�)DWKHU�UHIHUUHG�WR�
&KULVW�DW�+LV�EDSWLVP��³<RX�DUH�P\�EHORYHG�6RQ��LQ�\RX�,�DP�ZHOO�SOHDVHG�´� 

:H�WKHQ�PRYH�WR�JUDWLWXGH��WKLQNLQJ�DERXW�DQG�WKDQNLQJ�WKH�/RUG�IRU�WKH�EOHVVLQJV�UH�
FHLYHG�WKDW�GD\�ZKLFK�FRXOG�EH�DV�VLPSOH�DV�D�KRW�VKRZHU�RU�D�WHQGHU�NLQGQHVV�WR�WKH�JLIW�RI�WKH�
(XFKDULVW���7DNLQJ�TXLHW�WLPH�DW�WKH�HQG�RI�WKH�GD\�WR�WKDQN�*RG�LV�LPSRUWDQW� 
 7KH�QH[W�PRYHPHQW�RI�SUD\HU�LQ�WKH�([DPHQ�LV�WR�EH�VRUU\��ZKHUH�ZH�QHHG�WR�EH�WHOOLQJ�
WKH�/RUG�ZH�WUXVW�LQ�+LV�ORYH�DQG�PHUF\���7KHUH�PD\�KDYH�EHHQ�WLPHV�WKDW�GD\�ZKHQ�ZH�GLGQ¶W�
UHVSRQG�WR�WKH�ZLOO�RI�*RG�RU�WKH�JUDFH�RIIHUHG��SHUKDSV�ZH�KXUW�RWKHUV�E\�RXU�ZRUGV�RU�GHHGV���
7KH�/RUG�NQRZV�ZH�DUH�ZHDN�DQG�DW�WKLV�WLPH�ZH�FDQ�DSRORJL]H�IRU�VLQV�RI�WKH�GD\�ZKLOH�WDNLQJ�
QHZ�VWUHQJWK�LQ�+LV�ORYH�WR�SUHSDUH�IRU�D�EHWWHU�WRPRUURZ� 
 $IWHU�WKDQNLQJ�WKH�/RUG�DQG�EHLQJ�FRQWULWH�ZH�FDQ�PRYH�WR�DVNLQJ�IRU�DOO�WKH�WKLQJV�ZH�
QHHG�DQG�GHVLUH���7KH�EHVW�SUD\HU�RI�SHWLWLRQ�LV�WR�DVN�WKH�/RUG�IRU�D�GHHSHU�LQVLJKW�WR�VHH�KRZ�
+H�ZLVKHV�WR�WUDQVIRUP�RXU�OLYHV�ZLWK�+LV�ORYH���*URZWK�LQ�ORYH�DQG�KROLQHVV�LV�D�ZRUN�RI�
JUDFH��:KLOH�ZH�PLJKW�DVN�IRU�WKH�RWKHU�WKLQJV�ZH�GHVLUH��EHLQJ�UHFHSWLYH�WR�ZKDW�*RG�GHVLUHV�
LV�WKH�JRDO�RI�SHWLWLRQDU\�SUD\HU� 
 0D\�ZH�EH�EOHVVHG�WKLV�\HDU�ZLWK�D�UHQHZHG�VHQVH�RI�SXUSRVH�
WR�JURZ�LQ�WKH�NQRZOHGJH�DQG�ORYH�RI�*RG�WKURXJK�-HVXV�&KULVW�DQG�
EH�LQ�UHDO�ORYLQJ�FRPPXQLRQ�ZLWK�HDFK�RWKHU���:H�DUH�DOO�FKLOGUHQ�
RI�RXU�+HDYHQO\�)DWKHU�E\�RXU�EDSWLVP��0D\�ZH�JURZ�LQWR�WKDW�
LGHQWLW\�HYHQ�PRUH�WKLV�\HDU� 
 

0D\�WKH�/RUG�EOHVV�XV�DOO�ZLWK�+LV�SHDFH�WKLV�\HDU� 
)U��0LNH� 
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 $IWHU�-HVXV�ZDV�EDSWL]HG��+H�VDZ�WKH�6SLULW�RI�*RG�GHVFHQGLQJ�OLNH�D�
GRYH�DQG�D�YRLFH�ZDV�KHDUG��³7KLV�LV�0\�EHORYHG�6RQ��ZLWK�ZKRP�,�DP�ZHOO�
SOHDVHG�´�$V�ZH�JLYH�WR�WKH�SRRU��ZH�DOVR�FDQ�KHDU�WKHVH�VDPH�ZRUGV� 

 $V�\RX�KHOS�WKRVH�ZKR�DUH�VXIIHULQJ��NQRZ�LQ�\RXU�KHDUW�WKH�WUXWK�RI�
WKH�ZRUGV��³<RX�DUH�P\�EHORYHG�ZLWK�ZKRP�,�DP�ZHOO�SOHDVHG�´  

�����&2175,%87,21�67$7(0(176 
  

 �����FRQWULEXWLRQ�VWDWHPHQWV�ZLOO�EH�DYDLODEOH�E\�UH�
TXHVW�EHJLQQLQJ�-DQXDU\���� 
 :H�ZRXOG�OLNH�WR�HPDLO�WKHP�WR�\RX�RU�KDYH�\RX�SLFN�

WKHP�XS�DW�WKH�SDULVK�RIILFH��LI�SRVVLEOH��RU�WKH\�FDQ�EH�PDLOHG��<RX�PD\�FDOO�RU�HPDLO�WKH�SDU�
LVK�LI�\RX�ZRXOG�OLNH�WR�UHTXHVW�D�FRS\��&DOO��������-�����RU�HPDLO� 
MPDGXUD#DUFKFKLFDJR�RUJ�  
 ,I�\RX�DUH�D�)DLWK�'LUHFW�XVHU��\RX�DUH�DEOH� WR�SULQW�RXW�\RXU�RZQ�UHSRUW� WKURXJK�WKHLU�
ZHEVLWH�� ,I� \RX� KDYH�PDGH� FRQWULEXWLRQV� WR� WKH� $QQXDO� &DWKROLF� $SSHDO� RU� 7R� 7HDFK�:KR�
&KULVW�,V�FDPSDLJQ�\RX�VKRXOG�UHFHLYH�DQ�DFNQRZOHGJHPHQW�GLUHFWO\�IURP�WKH�$UFKGLRFHVH� 

*R�WR�� 
IDLWKGLUHFW�QHW 

*263(/�0(',7$7,21�-�(1&285$*(�'((3(5�81'(567$1',1*�2)�6&5,3785( 
 

³:H�DUH�FDOOHG�WR�OLYH�RXU�EDSWLVP�HYHU\�GD\��DV�QHZ�FUHDWXUHV��FORWKHG�LQ�&KULVW�´�—�3RSH�)UDQFLV 
 

 :KDW�UHIHUHQFH�SRLQW�GR�\RX�XVH�ZKHQ�PDNLQJ�GHFLVLRQV"�0DQ\�WLPHV��LPSXOVH�WDNHV�FRQWURO�DQG�GHFL�
VLRQV�DUH�PDGH�EDVHG�VROHO\�RQ�HPRWLRQ�DQG�GHVLUH��:H�DOO�NQRZ�WKDW�WKHVH�W\SHV�RI�GHFLVLRQV�FDQ�RIWHQ�JHW�XV�
LQWR�WURXEOH��:KHQ�D�SHUVRQ�KDV�D�FRQILGHQW�VHQVH�RI�ZKR�WKH\�DUH�DQG�D�UHDO�XQGHUVWDQGLQJ�RI�ZKDW�LV�LP�
SRUWDQW�DQG�RI�YDOXH��WKH�OLNHOLKRRG�RI�NQHHMHUN�LPSXOVLYH�FKRLFHV�GLPLQLVKHV��%DSWLVP�JLYHV�XV�ZKDW�ZH�QHHG�
WR�PDNH�ZHOO�LQIRUPHG�DQG�SXUSRVHIXO�GHFLVLRQV��%\�WKLV�VLPSOH�JHVWXUH��*RG�FODLPV�XV�DV�+LV�RZQ�DQG�SUR�
YLGHV�XV�ZLWK�WKH�LGHQWLW\�DQG�SXUSRVH�ZH�QHHG�WR�SURSHUO\�OLYH�OLIH� 
 ,W�LV�WUHPHQGRXVO\�UHDVVXULQJ��ZKHQ�ZH�WUXO\�HPEUDFH�WKLV�UHYHODWLRQ�DQG�UHDOL]H�WKDW�ZH�QR�ORQJHU�
KDYH�WR�ZRQGHU�DERXW�WKH�SXUSRVH�RI�RXU�OLYHV�RU�VWUXJJOH�WR�ILQG�RXU�ZD\��7KH�DQVZHU�RI�ZKR�ZH�DUH�LQ�*RG�
KDV�EHHQ�JLYHQ�WR�XV��:H�QR�ORQJHU�KDYH�WR�IXPEOH�DURXQG��WULS�RYHU�RXUVHOYHV�RU�ZDON�DLPOHVVO\�DERXW��,VVXHV�
VXUURXQGLQJ�WKH�VDFUHGQHVV�RI�OLIH��WKH�PHDQLQJ�RI�GHDWK��WKH�SURWHFWLRQ�RI�WKRVH�PRVW�YXOQHUDEOH��FDUH�IRU�WKH�
ZHDN�DQG�WKH�SRRU��RIIHULQJ�KRVSLWDOLW\�WR�WKRVH�LQ�VHDUFK�RI�D�KRPH��WKH�SXUSRVH�DQG�SURSHU�SODFH�RI�ZRUN��
KRZ�WR�FUHDWH�D�MXVW�VRFLDO�RUGHU��FDULQJ�IRU�FUHDWLRQ��DQG�XQGHUVWDQGLQJ�RXU�UROHV�DV�KHUDOGV�DQG�VWHZDUGV�DUH�
MXVW�D�IHZ�RI�WKH�ZRQGHUIXO�JLIWV�EDSWLVP�EULQJV��:KHQ�ZH�PDNH�GHFLVLRQV�EDVHG�RQ�WKLQJV�VXFK�DV�WKHVH�FRUH�
*RVSHO�WUXWKV�ZH�UHDOO\�DFW�DV�&KULVW�KLPVHOI��UHYHDOLQJ�WR�RWKHUV�WKH�QHZ�FUHDWLRQV�WKDW�ZH�DUH��7KLV�LV�KRZ�ZH�
OLYH�RXU�EDSWLVP� 
 ,W�LV�GLIILFXOW�WR�ZDON�DJDLQVW�WKH�WLGH��<HW��WKDW�LV�SUHFLVHO\�ZKDW�EDSWLVP�FDOOV�XV�WR�GR��$OWKRXJK�ZH�
DUH�VLQQHUV��LQ�QHHG�RI�PHUF\�DQG�IDU�IURP�SHUIHFWLRQ�ZH�DUH�FDOOHG�WR�RUGHU�RXU�OLIH�DQG�PDNH�GHFLVLRQV�EDVHG�
XSRQ�WKH�ZLVGRP�DQG�JXLGDQFH�RI�$OPLJKW\�*RG��+H�DORQH�LV�WKH�RQH�ZKR�FDQ�
FODLP�XV�DV�+LV�VRQV�DQG�GDXJKWHUV��6WDQGLQJ�XS�IRU�RXU�SULQFLSOHV�ZLOO�QRW�PDNH�XV�
SRSXODU��%XW�ZKR�HYHU�VDLG�&KULVWLDQLW\�LV�D�SRSXODULW\�FRQWHVW"�%DSWLVP�FDOOV�XV�WR�
VWDQG�XS�IRU�WKDW�ZKLFK�JRHV�DJDLQVW�WKH�JUDLQ�RI�VHFXODULVP��6WDQGLQJ�LQ�OLQH�ZLWK�
RWKHU�VLQQHUV��ZH�KDYH�RXU�DQFKRU�WR�VWHDG\�XV�LQ�WKH�WHPSHVWV�RI�OLIH�DQG�*RG�LV�
YHU\�SOHDVHG��)RUJH�DKHDG��7KHUH�LV�QRWKLQJ�WR�IHDU� 
�/3 



������������������������������������������������������������������������������������������

 

.DOHE�*DEULHO��FKLOG�RI� 
5REHUW�	�.DUHQ 

��*DOZD\��)HGRUXN� 

,W]DH�-LDPR��FKLOG�RI� 
:HLZHL�	�,UPD� 
�5RGULJXH]��/LX� 

0LFKHOH�6FKPLGW—0DULD�6]XPVNL—&DURO�:LOOLDPV— 
*DU\�6RZHOO—9LUJLQLD�%DUVNL—-HIIUH\�/DORZVNL— 

-DGZLMD�&KXG]\QVNL—$P\�*UXG]LQVNL—%HUQDGHWWH�%DQQDFK—
3DWULFLD�1HZHOO—*X]PDQ�IDPLO\—$QJHOD�5RVV— 

.DVLD�:RUWK—1LFKRODV�*XHUULHUL—&DWK\�0LQQLFN— 
0DULH�%UDVKHU—0ROO\�0RUULV—3DROD�(VWUDGD—-XG\�%LDOD— 

(YD�$QGHUVRQ—(OLVH�)HUQDQGH]—*HUDUG�5DQJHO—5RJHU�5DQJHO—
(PHU\�7DQVNL—-RKQ�&DUU—)U��'DQ�)DOORQ— 

&DK\�0XOGRRQ-3DXO\—-RKQ�0RUULVRQ—6U�5RGD�9LOODUX]�06+7—
6U�.HOO\�0DVGDW�06+7�—'DUOHQH�5XVVR—/RX�*DODVVLQL—

(OL]DEHWK�-D\�—�-DQH�*DUYH\ 
�&DOO�WKH�UHFWRU\�RIILFH��WR�KDYH�\RXU�QDPH�DGGHG�RU�UHPRYHG� 

:HOFRPH�1HZ�$OWDU�6HUYHUV� 
 

2YHU�WKH�ODVW�VHYHUDO�PRQWKV��D�QXPEHU�RI�FRPPLWWHG��GHGLFDWHG�\RXQJ�SHRSOH�IURP�RXU�
6FKRRO�DQG�RXU�5HOLJLRXV�(GXFDWLRQ�SURJUDP�KDYH�DQVZHUHG�WKH�LQYLWDWLRQ�WR�WUDLQ�WR�EH�
FRPH�6W�(OL]DEHWK�RI�WKH�7ULQLW\�$OWDU�6HUYHUV��7KHVH�\RXQJ�SHRSOH�KDYH�WUDLQHG�KDUG��
KDG�PDQ\�SUDFWLFHV��SDVVHG�6HUYHU�WHVWV��DQG�DUH�UHDG\�WR�EHJLQ�$OWDU�6HUYLQJ��$V�D�SDULVK��
ZH�WKDQN�DQG�FRQJUDWXODWH�RXU�QHZ�6HUYHUV��7KHLU�UHVSHFW�DQG�NQRZOHGJH�DURXQG�*RG
V�
$OWDU�ZLOO�KHOS�XV�DOO�WR�EHQHILW�HYHQ�PRUH�ZKLOH�ZH�JDWKHU�DV�D�SDULVK�FRPPXQLW\�DW�0DVV��
2XU�QHZ�6HUYHUV�LQFOXGH� 
 

 
0LFNLH�$OOHJUHWWL  $EE\�7KLHO   $O\VVD�$OOHJUHWWL  0DGG\�&DPDULOOR 
5DFKDHO�'DOWRQ  5HJLQD�'XJJDQ  (OOLH�0F'RQRXJK  (PPDQXHO�3DUUD 
(OLVH�3\]\N   .DWKOHHQ�5DKOIV  %ODNH�6RHGLQJ  $QGUHZ�6WDFKXOD 
.HLUD�6WLHYH 

 
,I�\RX�VHH�DQ\�RI�RXU�QHZ�6HUYHUV�DIWHU�0DVV��EH�VXUH�WR�FRQJUDWXODWH��WKDQN��DQG�VXSSRUW�WKHP�LQ�WKHLU�QHZ�
0LQLVWU\�WR�RXU�SDULVKLRQHUV�   
             )U�0F& 



������������������������������������������������������������������������������������������

 

/$',(6�2)�7+(�3$5,6+�-�6$9(�7+(�'$7( 
  

3ODQ�WR�MRLQ�XV�IRU�WKH������D�P��0DVV�RQ�)HEUXDU\����DQG�WKHQ�MRLQ�XV�IRU�KRV�
SLWDOLW\�LQ�WKH�VFKRRO�DXGLWRULXP�DIWHUZDUGV�� 

6$9(�7+(�'$7(�� 
6W��(OL]DEHWK�RI�WKH�7ULQLW\�+RO\�1DPH 

6RFLHW\���0HQ¶V�&OXE 
&KDPSLRQVKLS�6XQGD\�3DUW\ 
6XQGD\��-DQXDU\��������� 

%DVLF� WLFNHW� SDFNDJH� ����
�(QWUDQFH�-�XQOLPLWHG�IRRG�DQG�
GULQN� -� ����� ZRUWK� RI� JDPLQJ�
FKLSV� 
 
9,3� 3DFNDJH� �RQO\� ��� DYDLOD�
EOH�� ���� �(QWUDQFH� -� XQOLPLWHG�
IRRG�DQG�GULQN� -������ LQ�JDP�
LQJ�FKLSV�-�9,3�RQO\�UDIIOHV� 
 
6FDQ� WKLV� 45� &RGH� WR� SXUFKDVH�
WLFNHWV� IRU� WKH� HYHQW�� 7KLV� OLQN�
ZLOO� WDNH� \RX� WR� RXU� SDULVK¶V�
)DLWK�'LUHFW�ZHEVLWH� 

67��(/,=$%(7+�2)�7+(�75,1,7<�6&287�3$&.����� 	 75223���� 
��UG  $118$/�3$1&$.(�%5($.)$67�	�5$))/( 

 

 )LUVW�3UL]H�–�������� 
6HFRQG�3UL]H�–�������� 
7KLUG�3UL]H�–������� 

  

$//�7+(�3$1&$.(6�<28�&$1�($7 
6DWXUGD\��0DUFK�������� –������S�P��WR������S�P� 
6XQGD\��0DUFK  ������� –������D�P��WR������S�P� 

6RFLDO�&HQWHU�–������1��0RRG\�$YH� 
'RQDWLRQ��������3UH-VDOH�-�������DW�'RRU 

&KLOGUHQ�XQGHU���)UHH  
7LFNHWV�DYDLODEOH�IURP�DQ\�VFRXW�� 
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1HZ�<HDU
V�5HVROXWLRQV��7KH�3RSH�)UDQFLV�/LVW 
7KLV�SRVW�RQ�5DSSOHU�E\�3DWHUQR�(VPDTXHO�,,�LV�DQ�DPD]LQJ�RYHUYLHZ�RI�3RSH�)UDQFLV
�SULPDU\�FRQFHUQV��3RSH�
)UDQFLV�JRHV�EH\RQG�DEVWUDFW�WKHRORJ\��DQG�JLYHV�XV�DGYLFH�ZH�FDQ�XVH�GDLO\�� 
���'RQ
W�JRVVLS��,W
V�RQH�RI�RXU�KREELHV��)RU�)UDQFLV��LW
V�DOVR�RQH�RI�WKH�PRVW�HYLO�DFWLYLWLHV��7KH�&DWKROLF�OHDG�
HU�GHQRXQFHV�JRVVLS�DV�³PXUGHU�´�+H�IHHOV�VR�VWURQJO\�DERXW�LW�WKDW�LQ�OHVV�WKDQ�D�\HDU�DV�SRQWLII��)UDQFLV�KDV�
SUHDFKHG�DJDLQVW�JRVVLS�LQ�DW�OHDVW���GLIIHUHQW�LQVWDQFHV��+H�VD\V�ZKHQ�ZH�JRVVLS��ZH�³DUH�GRLQJ�ZKDW�-XGDV�
GLG�´�DQG�³EHJLQ�WR�WHDU�WKH�RWKHU�SHUVRQ�WR�SLHFHV��(YHU\�WLPH�ZH�MXGJH�RXU�EURWKHU�LQ�RXU�KHDUWV�RU�ZRUVH�
ZKHQ�ZH�VSHDN�EDGO\�RI�WKHP�ZLWK�RWKHUV��ZH�DUH�PXUGHULQJ�&KULVWLDQV�´�)UDQFLV�VD\V��³7KHUH�LV�QR�VXFK�WKLQJ�
DV�LQQRFHQW�VODQGHU�´ 
����)LQLVK�\RXU�PHDOV��1R�OHIWRYHUV��SOHDVH��1DPHG�DIWHU�D���WK-FHQWXU\�VDLQW�ZKR�OLYHG�LQ�SRYHUW\��)UDQFLV�
VODPV�D�³FXOWXUH�RI�ZDVWH´�WKDW�QHJOHFWV�WKH�SOLJKW�RI�WKH�KXQJU\��7KH�3RSH�VD\V��³:H�VKRXOG�DOO�UHPHPEHU����
WKDW�WKURZLQJ�IRRG�DZD\�LV�OLNH�VWHDOLQJ�IURP�WKH�WDEOHV�RI�WKH�SRRU��WKH�KXQJU\��,�HQFRXUDJH�HYHU\RQH�WR�UH�
IOHFW�RQ�WKH�SUREOHP�RI�WKURZQ�DZD\�DQG�ZDVWHG�IRRG�WR�LGHQWLI\�ZD\V�DQG�PHDQV�WKDW��E\�VHULRXVO\�DGGUHVVLQJ�
WKLV�LVVXH��DUH�D�YHKLFOH�RI�VROLGDULW\�DQG�VKDULQJ�ZLWK�WKH�QHHG\�´ 
����0DNH�WLPH�IRU�RWKHUV��7HQGLQJ�WR�����ELOOLRQ�PHPEHUV��)UDQFLV�VHHPV�WRR�EXV\�IRU�DQ\WKLQJ�HOVH��7KDW�LV��
XQWLO�KH�FDOOV�XS�VWUDQJHUV��2U�HQWHUWDLQV�D�UDQGRP�ELNHU��2U�VHQGV�D�KDQGZULWWHQ�OHWWHU�WR�D�-HVXLW�KH�KDV�QHYHU�
PHW��7KH�-HVXLW�ZKR�JRW�WKH�OHWWHU��)U�-DPHV�0DUWLQ��VD\V�³,I�WKH�3RSH�FDQ�ILQG�WLPH�WR�EH�NLQG�WR�RWKHUV��LI�KH�
FDQ�SDXVH�WR�VD\�WKDQN�\RX��LI�KH�FDQ�WDNH�D�PRPHQW�PDNH�VRPHRQH�IHHO�DSSUHFLDWHG��WKHQ�VR�FDQ�,��6R�FDQ�
ZH�´ 
���&KRRVH�WKH�
PRUH�KXPEOH
�SXUFKDVH��7KH�3RSH�SUHDFKHV�DJDLQVW�PDWHULDOLVP��³&HUWDLQO\��SRVVHVVLRQV��
PRQH\��DQG�SRZHU�FDQ�JLYH�D�PRPHQWDU\�WKULOO��WKH�LOOXVLRQ�RI�EHLQJ�KDSS\��EXW�WKH\�HQG�XS�SRVVHVVLQJ�XV�DQG�
PDNLQJ�XV�DOZD\V�ZDQW�WR�KDYH�PRUH��QHYHU�VDWLVILHG��µ3XW�RQ�&KULVW¶�LQ�\RXU�OLIH��SODFH�\RXU�WUXVW�LQ�KLP��DQG�
\RX�ZLOO�QHYHU�EH�GLVDSSRLQWHG�´ 
����0HHW�WKH�SRRU�
LQ�WKH�IOHVK�
�³,W�LV�QRW�HQRXJK�WR�PHGLDWH�WKLV�FRPPLWPHQW�WKURXJK�LQVWLWXWLRQV��ZKLFK�RE�
YLRXVO\�KHOS�EHFDXVH�WKH\�KDYH�D�PXOWLSO\LQJ�HIIHFW��EXW�WKDW�LV�QRW�HQRXJK��7KH\�GR�QRW�H[FXVH�XV�IURP�RXU�
HVWDEOLVKLQJ�SHUVRQDO�FRQWDFW�ZLWK�WKH�QHHG\��7KH�VLFN�PXVW�EH�FDUHG�IRU��HYHQ�ZKHQ�ZH�ILQG�WKHP�UHSXOVLYH�
DQG�UHSXJQDQW��7KRVH�LQ�SULVRQ�PXVW�EH�YLVLWHG��&KDULW\�WKDW�GRHV�QRW�FKDQJH�WKH�VLWXDWLRQ�RI�WKH�SRRU�LVQ
W�
HQRXJK�´ 
���6WRS�MXGJLQJ�RWKHUV��,Q�WKH�VDPH�ZD\�KH�GHQRXQFHV�JRVVLS��)UDQFLV�FRQGHPQV�SUHMXGLFH��+H�UHPLQGV�
³LQWROHUDQW´�&DWKROLFV��IRU�RQH��WR�UHVSHFW�DWKHLVWV��³,I�ZH��HDFK�GRLQJ�RXU�RZQ�SDUW��LI�ZH�GR�JRRG�WR�RWKHUV��LI�
ZH�PHHW�WKHUH��GRLQJ�JRRG��DQG�ZH�JR�VORZO\��JHQWO\��OLWWOH�E\�OLWWOH��ZH�ZLOO�PDNH�WKDW�FXOWXUH�RI�HQFRXQWHU��ZH�
QHHG�WKDW�VR�PXFK��:H�PXVW�PHHW�RQH�DQRWKHU�GRLQJ�JRRG�´� 
���%HIULHQG�WKRVH�ZKR�GLVDJUHH��³:KHQ�OHDGHUV�LQ�YDULRXV�ILHOGV�DVN�PH�IRU�DGYLFH��P\�UHVSRQVH�LV�DOZD\V�WKH�
VDPH��GLDORJXH��GLDORJXH��GLDORJXH��,W�LV�WKH�RQO\�ZD\�IRU�LQGLYLGXDOV��IDPLOLHV��DQG�VRFLHWLHV�WR�JURZ��WKH�RQO\�
ZD\�IRU�WKH�OLIH�RI�SHRSOHV�WR�SURJUHVV��DORQJ�ZLWK�WKH�FXOWXUH�RI�HQFRXQWHU��D�FXOWXUH�LQ�ZKLFK�DOO�KDYH�VRPH�
WKLQJ�JRRG�WR�JLYH�DQG�DOO�FDQ�UHFHLYH�VRPHWKLQJ�JRRG�LQ�UHWXUQ��2WKHUV�DOZD\V�KDYH�VRPHWKLQJ�WR�JLYH�PH��LI�
ZH�NQRZ�KRZ�WR�DSSURDFK�WKHP�LQ�D�VSLULW�RI�RSHQQHVV�DQG�ZLWKRXW�SUHMXGLFH�´ 
����0DNH�FRPPLWPHQWV��VXFK�DV�PDUULDJH��7KH�3RSH�VD\V��³7RGD\��WKHUH�DUH�WKRVH�ZKR�VD\�WKDW�PDUULDJH�LV�
RXW�RI�IDVKLRQ��LQ�D�FXOWXUH�RI�UHODWLYLVP�DQG�WKH�HSKHPHUDO��PDQ\�SUHDFK�WKH�LPSRUWDQFH�RI�µHQMR\LQJ¶�WKH�PR�
PHQW��7KH\�VD\�WKDW�LW�LV�QRW�ZRUWK�PDNLQJ�D�OLIH-ORQJ�FRPPLWPHQW��PDNLQJ�D�GHILQLWLYH�GHFLVLRQ��µIRUHYHU�¶�
EHFDXVH�ZH�GR�QRW�NQRZ�ZKDW�WRPRUURZ�ZLOO�EULQJ��,�DVN�\RX��LQVWHDG��WR�EH�UHYROXWLRQDULHV��WR�VZLP�DJDLQVW�
WKH�WLGH��\HV��,�DP�DVNLQJ�\RX�WR�UHEHO�DJDLQVW�WKLV�FXOWXUH�WKDW�VHHV�HYHU\WKLQJ�DV�WHPSRUDU\�DQG�WKDW�XOWLPDWHO\�
EHOLHYHV�WKDW�\RX�DUH�LQFDSDEOH�RI�UHVSRQVLELOLW\��WKDW�\RX�DUH�LQFDSDEOH�RI�WUXH�ORYH��,�KDYH�FRQILGHQFH�LQ�\RX�
DQG�,�SUD\�IRU�\RX��+DYH�WKH�FRXUDJH�µWR�VZLP�DJDLQVW�WKH�WLGH�¶�+DYH�WKH�FRXUDJH�WR�EH�KDSS\�´� 
���0DNH�LW�D�KDELW�WR�
DVN�WKH�/RUG�
�³'HDU�\RXQJ�SHRSOH�´�KH�VD\V��³VRPH�RI�\RX�PD\�QRW�\HW�NQRZ�ZKDW�\RX�
ZLOO�GR�ZLWK�\RXU�OLYHV��$VN�WKH�/RUG��DQG�KH�ZLOO�VKRZ�\RX�WKH�ZD\��7KH�\RXQJ�6DPXHO�NHSW�KHDULQJ�WKH�YRLFH�
RI�WKH�/RUG�ZKR�ZDV�FDOOLQJ�KLP��EXW�KH�GLG�QRW�XQGHUVWDQG�RU�NQRZ�ZKDW�WR�VD\��\HW�ZLWK�WKH�KHOS�RI�WKH�SULHVW�
(OL��LQ�WKH�HQG�KH�DQVZHUHG��
6SHDN��/RUG��IRU�,�DP�OLVWHQLQJ
��FI����6DP����-������<RX�WRR�FDQ�DVN�WKH�/RUG��
:KDW�GR�\RX�ZDQW�PH�WR�GR"�:KDW�SDWK�DP�,�WR�IROORZ"´ 
�����%H�KDSS\��7KH�WUXH�&KULVWLDQ��VD\V�WKH�3RSH��H[XGHV�JUHDW�MR\��+H�VD\V�NHHSLQJ�WKLV�MR\�WR�RXUVHOYHV�³ZLOO�
PDNH�XV�VLFN�LQ�WKH�HQG��6RPHWLPHV�WKHVH�PHODQFKRO\�&KULVWLDQV
�IDFHV�KDYH�PRUH�LQ�FRPPRQ�ZLWK�SLFNOHG�
SHSSHUV�WKDQ�WKH�MR\�RI�KDYLQJ�D�EHDXWLIXO�OLIH�´�)UDQFLV�VD\V��³7KH�&KULVWLDQ�VLQJV�ZLWK�MR\��DQG�ZDONV��DQG�
FDUULHV�WKLV�MR\���7KLV�MR\��KH�UHPLQGV�XV��VKRXOG�WUDQVODWH�WR�ORYH�RI�QHLJKERU� 
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2Q�WKH�ODVW�GD\�RI�VFKRRO�EHIRUH�WKH�EUHDN��6DQWD�PDGH�D�VXUSULVH�YLVLW�WR�WKH�VFKRRO�WR�ZLVK�
HYHU\ERG\�DQ�(DUO\�0HUU\�&KULVWPDV�� 
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%$37,60�2)�7+(�/25' 
 

 7RGD\�ZH�FHOHEUDWH�WKH�)HDVW�RI�WKH�%DSWLVP�RI�WKH�/RUG��7KLV�PDUNV�WKH�HQG�
RI�WKH�OLWXUJLFDO�VHDVRQ�RI�&KULVWPDV�RQ�WKH�&KXUFK�FDOHQGDU��7RPRUURZ�ZH�UHWXUQ�
WR�2UGLQDU\�7LPH�XQWLO�ZH�UHDFK�$VK�:HGQHVGD\��ZKLFK�LV�0DUFK��QG�WKLV�\HDU� 
 :KHQ�ZH�DUH�ERUQ�LQWR�WKH�ZRUOG�ZH�EHFRPH�PHPEHUV�RI�WKH�KXPDQ�IDPLO\��
:KHQ�ZH�DUH�EDSWL]HG�ZH�DUH�ERUQ�LQWR�WKH�&KULVWLDQ�IDPLO\��7KLV�LV�FDXVH�IRU�JUHDW�

FHOHEUDWLRQ� 
 $V�SDUW�RI�WKH�EDSWLVPDO�ULWH�ZH�DUH�DQRLQWHG�ZLWK�WKH�RLO�FDOOHG�FKULVP���7KLV�ZRUG�LV�GHULYHG�
IURP�WKH�*UHHN�DQG�LW�PHDQV�DQRLQWHG�RQH�RU�FKRVHQ�RQH��7KLV�LV�WKH�VDPH�PHDQLQJ�DV�WKH�WLWOH�&KULVW��
�'RQ¶W�EH�FRQIXVHG�LQ�WKLQNLQJ�WKDW�&KULVW�LV�-HVXV¶�ODVW�QDPH��+H�VKRXOG�PRUH�DSSURSULDWHO\�EH�UH�
IHUUHG�WR�DV�-HVXV��WKH�&KULVW�� 
 ,Q�EDSWLVP�³ZH�SXW�RQ�&KULVW�´�,Q�EDSWLVP�WKH�SULHVW�RU�GHDFRQ�DQRLQWV�XV�DV�³SULHVW��SURSKHW�
DQG�NLQJ�´�7KLV�PD\�VRXQG�D�OLWWOH�VWUDQJH�VR�OHW�PH�H[SODLQ���:H�DUH�PDGH�SULHVWV�LQ�WKH�VHQVH�WKDW�
SULHVWV�KRQRU�DQG�JLYH�JORU\�WR�*RG��7KH\�VKRXOG�EH�PRGHOV�RI�IDLWK�IRU�RWKHUV��$QG�VR�ZH�VKRXOG�GR�
WKH�VDPH���:H�DUH�SURSKHWV�LQ�WKH�VHQVH�WKDW�D�SURSKHW�VSUHDGV�WKH�*RRG�1HZV��6R�ZH��WRR��E\�RXU�
EDSWLVP�DUH�FDOOHG�WR�VSUHDG�WKH�*RRG�1HZV�RI�VDOYDWLRQ�³DOZD\V�DQG�HYHU\ZKHUH�´�7KHUH�LV�D�TXRWH�
DWWULEXWHG�WR�6W��)UDQFLV�RI�$VVLVL�WKDW�SXWV�WKLV�PLVVLRQ�LQ�SHUVSHFWLYH��³6SUHDG�WKH�*RVSHO�DW�DOO�WLPHV��
DQG�LI�QHFHVVDU\��XVH�ZRUGV�´�,Q�RWKHU�ZRUGV��OLNH�&KULVW��ZH�DUH�FDOOHG�WR�OLYH�DQG�PRGHO�RXU�IDLWK��
)LQDOO\��ZH�DUH�PDGH�NLQJV�DW�EDSWLVP���:KDW�NLQG�RI�NLQJ�ZDV�RXU�/RUG"�&HUWDLQO\�QRW�RQH�WKDW�PRG�
HOHG�SRZHU�DQG�PLJKW��,QVWHDG�+H�PRGHOHG�FRPSDVVLRQ�DQG�IRUJLYHQHVV�DQG�ORYH�IRU�DOO��$QG�VR�ZH�
DUH�FDOOHG�WR�GR�WKH�VDPH� 
 7KURXJK�%DSWLVP�ZH�DUH�UHERUQ��:H�DUH�ERUQ�LQWR�QHZ�OLIH�LQ�&KULVW���:H�GLH�WR�DQ�ROG�ZD\�RI�
OLYLQJ�-�RULJLQDO�VLQ�-�DQG�DUH�UHERUQ�DV�RQH�LQ�&KULVW���:KHQ�EDSWLVP�LV�SHUIRUPHG�E\�IXOO�LPPHUVLRQ��
WKH�G\LQJ�DQG�ULVLQJ�HOHPHQW�RI�WKH�VDFUDPHQW�LV�PRUH�FOHDUO\�DUWLFXODWHG�� 
 %DSWLVP�LV�WKH�ILUVW�RI�WKH�WKUHH�VDFUDPHQWV�RI�LQLWLDWLRQ���7KH�RWKHU�WZR�DUH�(XFKDULVW�DQG�&RQ�
ILUPDWLRQ��7KHVH�PDNH�XV�IXOO��PHPEHUV�RI�WKH�&KXUFK��$W�%DSWLVP�RXU�JRGSDUHQWV�VSHDN�RQ�RXU�EH�
KDOI���,Q�&RQILUPDWLRQ��ZH�FDQ�ORRN�DW�LW�DV�DQ�H[WHQVLRQ�RI�EDSWLVP��EHFDXVH��ZH�VSHDN�RQ�RXU�RZQ�
EHKDOI�LQ�SURIHVVLQJ�RXU�IDLWK� 
 %DSWLVP�RIIHUV�XV�D�P\ULDG�RI�JUDFHV��,W�LV�XS�WR�XV�WR�WDS�LQWR�WKHP�DQG�SXW�WKHP�WR�ZRUN��7KH�
VHHGV�RI�IDLWK�DUH�SODQWHG�LQ�EDSWLVP��:KHQ�ZH�DUH�\RXQJ�RXU�SDUHQWV��JRGSDUHQWV��DQG�LQGHHG�WKH�HQ�
WLUH�&KULVWLDQ�FRPPXQLW\�PXVW�QXUWXUH�RXU�IDLWK�DQG�KHOS�LW�JURZ��$IWHU�WKDW�LW�XV�XS�WR�HDFK�RI�XV�WR�
OLYH�XS�WR�WKH�PLVVLRQ�DQG�WKH�FDOO�RI�RXU�EDSWLVP��:H�PXVW�PRGHO�RXU�IDLWK�IRU�RWKHUV�MXVW�DV�-HVXV�
ZDV�D�PRGHO�IRU�XV�� 
 $QG�,¶OO�FORVH�ZLWK�D�IHZ�FLWDWLRQV�IRUP�WKH�&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK� 
 +RO\�%DSWLVP�LV�WKH�EDVLV�RI�WKH�ZKROH�&KULVWLDQ�OLIH��WKH�JDWHZD\�WR�OLIH�LQ�WKH�6SLULW�DQG�WKH�
GRRU�ZKLFK�JLYHV�DFFHVV�WR�WKH�RWKHU�VDFUDPHQWV��7KURXJK�%DSWLVP�ZH�DUH�IUHHG�IURP�VLQ�DQG�UHERUQ�
DV�VRQV�RI�*RG��ZH�EHFRPH�PHPEHUV�RI�&KULVW��DUH�LQFRUSRUDWHG�LQWR�WKH�&KXUFK�DQG�PDGH�VKDUHUV�LQ�
KHU�PLVVLRQ���%DSWLVP�LV�WKH�VDFUDPHQW�RI�UHJHQHUDWLRQ�WKURXJK�ZDWHU�LQ�WKH�ZRUG�—����� 
 �*R�WKHUHIRUH�DQG�PDNH�GLVFLSOHV�RI�DOO�QDWLRQV��EDSWL]LQJ�WKHP�LQ�WKH�QDPH�RI�WKH�)DWKHU�DQG�
RI�WKH�6RQ�DQG�RI�WKH�+RO\�6SLULW��WHDFKLQJ�WKHP�WR�REVHUYH�DOO�WKDW�,�KDYH�FRPPDQGHG�\RX���0W������
-����—����� 
 %DSWLVP�LV�ELUWK�LQWR�WKH�QHZ�OLIH�LQ�&KULVW��,Q�DFFRUGDQFH�ZLWK�WKH�/RUG
V�ZLOO��LW�LV�QHFHVVDU\�
IRU�VDOYDWLRQ��DV�LV�WKH�&KXUFK�KHUVHOI��ZKLFK�ZH�HQWHU�E\�%DSWLVP�—����� 
 7KH�IUXLW�RI�%DSWLVP��RU�EDSWLVPDO�JUDFH��LV�D�ULFK�UHDOLW\�WKDW�LQFOXGHV�IRUJLYHQHVV�RI�RULJLQDO�
VLQ�DQG�DOO�SHUVRQDO�VLQV��ELUWK�LQWR�WKH�QHZ�OLIH�E\�ZKLFK�PDQ�EHFRPHV�DQ�DGRSWLYH�VRQ�RI�WKH�)DWKHU��
D�PHPEHU�RI�&KULVW�DQG�D�WHPSOH�RI�WKH�+RO\�6SLULW��%\�WKLV�YHU\�IDFW�WKH�SHUVRQ�EDSWL]HG�LV�LQFRUSR�
UDWHG�LQWR�WKH�&KXUFK��WKH�%RG\�RI�&KULVW��DQG�PDGH�D�VKDUHU�LQ�WKH�SULHVWKRRG�RI�&KULVW�—����� 
 %DSWLVP�LPSULQWV�RQ�WKH�VRXO�DQ�LQGHOLEOH�VSLULWXDO�VLJQ��WKH�FKDUDFWHU��ZKLFK�FRQVHFUDWHV�WKH�
EDSWL]HG�SHUVRQ�IRU�&KULVWLDQ�ZRUVKLS��%HFDXVH�RI�WKH�FKDUDFWHU�%DSWLVP�FDQQRW�EH�UHSHDWHG�—����� 
             -LP�0DGXUD 
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3UHVLGHU�6FKHGXOH�-�-DQXDU\����	�-DQXDU\��� 
  

�����S�P��—�)U��*ULVRODQR 
�����D�P��—�)U��*ULVRODQR 
�����D�P��—��)U��0F&DUWK\ 
 ������D�P��—�)U��/DQGIULHG 

�6SDQLVK�������S�P��-�)U��/DQGIULHG 

6$,176�$1'�63(&,$/�2%6(59$1&(6  
  

6XQGD\�� 7KH�%DSWLVP�RI�WKH�/RUG 
0RQGD\� 
7XHVGD\� 
:HGQHVGD\� 
7KXUVGD\�� 6W��+LODU\��%LVKRS�DQG�'RFWRU�RI�WKH�
&KXUFK 
)ULGD\� 
6DWXUGD\� 
6XQGD\�� �QG�6XQGD\�LQ�2UGLQDU\�7LPH 
�/3L   

6XQGD\�� ,V�����-����-��3V�����-����-�������-�����E@�
  $FWV������-���/N�����-������-���RU��,V� 
  ����-����-���3V������E-����-�����-������-
  ������-���>�@�7L�����-�������-��/N�����- 
  ������-�� 
0RQGD\�� ��6P����-��3V�������-������-������-��� 
  0N�����-�� 
7XHVGD\�� ��6P����-�����6P�������-����-����DEFG�0N�
  ����-�� 
:HGQHVGD\�� ��6P����-������-���3V������DQG�����-�D���E
  -������0N�����-�� 
7KXUVGD\�� ��6P����-���3V������-������-������-��� 
  0N�����-�� 
)ULGD\��  ��6P����-�����-��D�3V������-������-���0N�
  ���-�� 
6DWXUGD\�� ��6P����-�����-��������D�3V�����-����-����-
  ��0N�����-�� 
1H[W�6XQGD\�� ,V�����-��3V�����-����-����-����-���>�@��� 
  &RU�����-���-Q����-�� 

%HYHUO\�8QGHUZRRG 
0DULH�5XER\LDQHV 
$GHOLQH�+XIIPDQ 

6$785'$<��-$18$5<�������� 
  

�����30�—�0LFKDHO�0DXJKDQ��'DYLG�0LNUX] 
  
  

681'$<��-$18$5<�������� 
  
  

�����$0�—�(GZDUG�5]HQG]LDQ��+HOHQ�	�$OH[DQGHU� 
 .ROLQVNL��:DOWHU�'\MDN����WK�DQQLYHUVDU\���5RVH�

'\MDN��ELUWKGD\���$QQD��(VWHOOH�	�-RVHSK�'\MDN��-R�
	�(G�6DQERUQ��-DPHV�*ULVRODQR��&DUPHQ�5RVDULR�
&DVWUR��&DUPHQ�&DUDEDOOR�5RVDULR��JRRG�KHDOWK� 

�����$0�—�6L�2¶'RQQHOO��+RO\�1DPH�6RFLHW\��(LOHHQ�	�
-DFN�2ZHQ��'RQ�4XLQQ 

������$0�—�7KRPDV�2¶0DOOH\��$QGUHZ�0LFHOL 
�����30�—��6SDQLVK� -� 
  
  

 021'$<��-$18$5<��������� 
  
�����$0�—�5RJHU�/XFDV�&DEUHUUD 
  

78(6'$<��-$18$5<��������� 
  
�����$0�—�IRU�RXU�SDULVKLRQHUV 
������-�������30�-�$GRUDWLRQ���%HQHGLFWLRQ�DW������� 
�����-������30�-�&21)(66,216 
�����30�—�-DPHV�*ULVRODQR��&KULVWLQH�/RQJR��3ULVFLOOD�

'H�$OHPHLGD 
  
  

 :('1(6'$<��-$18$5<���������  
  
������$0�—�6WHYH�'UDJHU 
  

7+856'$<��-$18$5<���������  
  
�����$0�—�(XJHQH�+ROW] 
  

)5,'$<��-$18$5<��������� 
  
�����$0�—�IRU�WKH�KRPHERXQG�RI�WKH�SDULVK 
  �  

   6$785'$<��-$18$5<���������   
  
 

�����$0�—�&DUPHQ�&DUDEDOOR�5RVDULR��JRRG�KHDOWK� 
�����-������—�&RQIHVVLRQ 
�����30�—�0DUJDUHW�5RGGHQ�:\GUD��0LFKDHO�0DXJKDQ��
 0DODFK\�%\UQH��6WDQ�:ROHQF]XN��7KDGGHXV�
 6XSHUVRQ��'HQQLV�&UHLJKWRQ��%UHQGDQ�3DWULFN�
 -RKQVRQ 
  
  

681'$<��-$18$5<��������� 
  
  

�����$0�—�-DPHV�*ULVRODQR��%UHQGDQ�3DWULFN�-RKQVRQ 
�����$0�—��-DPHV�*ULVRODQR��6WDQOH\�:ROHQF]XN��(LOHHQ�

	�-DFN�2ZHQ��'RQ�4XLQQ 
������$0�—�0DJJLH�$QQ�%XQFH��.DWKOHHQ�&ODUN��6RXOV�

LQ�3XUJDWRU\� 
�����30�—��6SDQLVK� -� 
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