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:KLOH�LW�VHHPV�OLNH�WKH�&KULVWPDV�VHDVRQ�VWDUWHG�ZKHQ�NLGV�ILQLVKHG�WKHLU�+DOORZHHQ�FDQG\��,�ZLVK�\RX�
DOO�D�0HUU\�&KULVWPDV�ZKLOH�WKH���WK�LV�VWLOO�D�IHZ�ZHHNV�DZD\�� 
 
/DVW�PRQWK�,�ZURWH�D�OLWWOH�DERXW�P\VHOI�DQG�
ZKDW�,�IHHO�DERXW�WKH�LPSRUWDQFH�RI�SXEOLF�
ODQGV�DQG�KRZ�WKRVH�ODQGV�VKDSHG�P\�OLIH�
DV�ZHOO�DV�OLYHV�RI�RWKHUV��$V�,�PHQWLRQHG�
WKHQ��WKHUH�DUH�DERXW�����PLOOLRQ�DFUHV�RI�
)HGHUDO�SXEOLF�ODQG�LQ�WKH�8QLWHG�6WDWHV��
7KHVH�ODQGV�DUH�KHOG�LQ�WUXVW�IRU�DOO�FLWL]HQV�
LQ�RXU�FRXQWU\��7KLV�EHJV�WKH�TXHVWLRQ�DERXW�
KRZ�WKHVH�ODQGV�DUH�PDQDJHG��RU�KHOG�LQ�
WUXVW�IRU�DOO�RI�XV��6DGO\��HYHU\RQH�LV�DZDUH�
WKDW�WKHVH�ODQGV�FDQ¶W�MXVW�EH�OHIW�DORQH�
ZLWKRXW�DQ\�DWWHQWLRQ�RU�WKH\�ZLOO�EH�VXEMHFW�
WR�DZIXO�YDQGDOLVP��WKHIW�DQG�GDPDJH��
7UHHV��URFNV��JUDYHO��ZDWHU��DQG�DUWLIDFWV�DUH�
DPRQJ�PDQ\�WKLQJV�WKDW�DUH�UHJXODUO\�WDNHQ�
IURP�SXEOLF�ODQGV�ZLWKRXW�DXWKRUL]DWLRQ�RU�
FDUH�DERXW�WKH�UHVXOWV��6RLO�GDPDJH��VHGL�
PHQWDWLRQ��SROOXWLRQ�DQG�JDUEDJH�GXPSLQJ�DOVR�UHJXODUO\�RFFXU�RQ�SXEOLF�ODQGV�E\�LUUHVSRQVLEOH�DQG�
LQVHQVLWLYH�SHRSOH��6R��WKH�TXHVWLRQ�LV�ZKR�GRHV�SURWHFW�DQG�PDQDJH�WKHVH�ODQGV�DQG�DOO�WKH�ZRQGHU�
IXO�OLIH�WKDW�WKH\�VXSSRUW�� 
 
&RQVLGHULQJ�WKH�IRXU�)HGHUDO�DJHQFLHV��)RUHVW�6HUYLFH��)LVK�DQG�:LOGOLIH�6HUYLFH��%XUHDX�RI�/DQG�
0DQDJHPHQW�DQG�1DWLRQDO�3DUN�6HUYLFH�ZKR�FROOHFWLYHO\�PDQDJH�WKH�PDMRULW\�RI�)HGHUDO�SXEOLF�ODQG��
WKHUH�DUH�DERXW��������HPSOR\HHV���)HGHUDO�HPSOR\HHV�DUH�JHQHUDOO\�FROOHJH�JUDGXDWHV�DQG�DUH�SDLG�
RQ�D�QDWLRQDO�VFDOH�GHILQHG�DV�WKH�*HQHUDO�6FKHGXOH��*6���$Q\RQH�FDQ�JHW�RQOLQH�DQG�VHH�ZKDW�)HG�
HUDO�HPSOR\HHV�HDUQ���$FURVV�DOO�WKH�)HGHUDO�DJHQFLHV�WKLV�*6�VFDOH�GHWHUPLQHV�ZKR�JHWV�SDLG�KRZ�
PXFK��UHJDUGOHVV�RI�WKH�DJHQF\�WKH\�ZRUN�IRU� 
 
*HQHUDOO\�)HGHUDO�HPSOR\PHQW�LQ�WKHVH�DJHQFLHV�UHTXLUHV�FRPSOHWLRQ�RI�D���\HDU�FROOHJH�HGXFDWLRQ�DW�
DQ�DFFUHGLWHG�XQLYHUVLW\��MXVW�WR�EH�HOLJLEOH�WR�DSSO\�IRU�D�MRE��DQG�IUHTXHQWO\�WKH�HQWU\�OHYHO�IRU�EHJLQ�
QLQJ�HPSOR\HHV�LV�D�*6-��RU�*6-��OHYHO�MRE��7KHVH�HQWU\�OHYHO�MREV�SD\�MXVW�RYHU���������IRU�D�*6-��
DQG���������IRU�D�*6-���IRU�D�FROOHJH�WUDLQHG�LQGLYLGXDO��7KH�*6�VFDOH�WRSV�RXW�DW�DERXW����������IRU�
WKH�ORZHVW�OHYHO�*6-����)UHTXHQWO\��WR�TXDOLI\�IRU�WHFKQLFDO�MREV�OLNH�D�ELRORJLVW��K\GURORJLVW��IRUHVWHU��
ERWDQLVW��RU�VRLO�VFLHQWLVW��SRVLWLRQV�FRPPRQ�WR�WKH�IRXU�DJHQFLHV��D�JUDGXDWH�GHJUHH��0DVWHUV�DQG�
VRPHWLPHV�D�3K'��LV�UHTXLUHG� 
 
&RQVLGHU�WKDW�OHDGHUVKLS�MREV��JHQHUDOO\�*6-��-����ZKHUH�WKHUH�LV�UHVSRQVLELOLW\�IRU�WKRXVDQGV�RI�
DFUHV�RI�SXEOLF�ODQGV��GR]HQV�RU�KXQGUHGV�RI�HPSOR\HHV��DFWLYLWLHV�ZRUWK�PLOOLRQV�RI�GROODUV��DQG�D�
FRPSOH[�PL[�RI�ODZV�DQG�UHJXODWLRQV�WR�DGKHUH�WR�SD\�EHWZHHQ���������WR����������:KDW�FRPSHOV�
SHRSOH�WR�GHGLFDWH�WKHLU�FROOHJH�SODQV�DQG�WKHLU�FDUHHU�SODQV�IRU�MREV�WKDW�SD\�ZHOO�EHORZ�PDQ\�SULYDWH�
VHFWRU�MREV�RU�RWKHU�ILHOGV�RI�HQGHDYRU"�:K\�GR�WKH\�VKRZ�XS�DQ\�GD\�RI�WKH�ZHHN�DW�DOO�KRXUV�RI�WKH�
GD\�WR�PDQDJH�RXU�SXEOLF�ODQGV"�+RZ�FDQ�WKH\�OLYH�LQ�VPDOO�LVRODWHG�FRPPXQLWLHV�RU�RQ�UHPRWH�UHIXJ�
HV�ZKHUH�PDQ\�DPHQLWLHV�DUH�QRQ-H[LVWHQW"�$QG�WKH�TXHVWLRQV�FDQ�JR�RQ�DQG�RQ� 

 
3HRSOH�ZKR�ZRUN�IRU�WKHVH�DJHQFLHV�GR�LW�EHFDXVH�WKH\�ORYH�WKH�ODQG�DQG�WKH�DQLPDOV��SODQWV��ILVK�DQG�
RWKHU�QDWXUDO�UHVRXUFHV�WKDW�GHSHQG�RQ�WKRVH�ODQGV��(DUO\�LQ�OLIH�WKH\�WRXFKHG�WKH�PDJLF�WKDW�H[LVWV�RQ�
SXEOLF�ODQGV�ZKHQ�WKH\�H[SHULHQFHG�DQ�HYHQW�RU�WLPH�WKDW�VSRNH�WR�WKHP�DW�WKH�GHHSHVW�OHYHO��,�QHYHU�
HQFRXQWHUHG�DQ\RQH�LQ�P\�FDUHHU�RQ�SXEOLF�ODQGV�WKDW�EHFDPH�D�ELRORJLVW�EHFDXVH�WKH\�ZDQWHG�WR�
PDNH�D�ORW�RI�PRQH\��:LWKRXW�H[FHSWLRQ�PRVW�NQHZ�DW�DQ�HDUO\�DJH�WKDW�EHLQJ�DEOH�WR�ZRUN�RQ�SXEOLF�
IRUHVWV��RU�VHDVKRUHV��RU�UHIXJHV�RU�JUDVVODQGV�ZDV�D�FDOOLQJ��QRW�MXVW�D�SURIHVVLRQ��6HUYLQJ�WKH�SXEOLF�
WKDW�XVHV�WKHVH�ODQGV�LV�DQ�DGGLWLRQDO�WDVN�IRU�)HGHUDO�SXEOLF�ODQG�ZRUNHUV��9ROXQWHHUV��OLNH�)ULHQGV��
DVVLVW�DQG�H[SDQG�WKH�HIIRUWV�RI�WKH�SURIHVVLRQDO�VWDII�DW�WKH�7XDODWLQ�5LYHU�1:5�DQG�EULQJ�WKHP�HQ�
FRXUDJHPHQW�WKDW�PDQ\�SHRSOH�UHVSHFW�DQG�ORYH�WKH�ODQG�DV�PXFK�DV�WKH\�GR��0DQ\�)ULHQGV�YROXQ�
WHHUV�ZRUN�LQ�RIILFHV��VKDULQJ�WKHLU�FXELFOH�ZLWK�D�FRPSXWHU�DQG�WKLQNLQJ�DERXW�ZKHQ�WKH\�FRXOG�JHW�
RXWGRRUV�DJDLQ�DQG�JHW�WKHLU�IHHW�GLUW\�DORQJ�&KLFNHQ�&UHHN��5HIXJH�VWDII�OLYHV�WKH�OLIH�RI�ZRUNLQJ�ZLWK�
WKH�ODQG�DQG�UHVRXUFHV�WKDW�VR�PDQ\�RWKHU�SHRSOH�GUHDPHG�DERXW�EXW�QHYHU�PDGH�D�UHDOLW\��:RUNLQJ�
WRJHWKHU��)ULHQGV�YROXQWHHUV�DQG�UHIXJH�VWDII�FDQ�EULQJ�HQHUJ\�DQG�HQWKXVLDVP�WR�WKH�PDQ\�SURJUDPV�
LQ�HQYLURQPHQWDO�HGXFDWLRQ��YLVLWRU�VHUYLFHV��DQG�ODQG�PDQDJHPHQW�DFWLYLWLHV�RQ�WKH�UHIXJH� 
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)HDWXUHG�9HQGRU�IURP�1DWXUH¶V�2YHUORRN 
-DEHER�(DUULQJV 

 
-DEHER�EHJDQ�EDFN�LQ�WKH�����
V�ZKHQ�WKH�RZQHUV�.HYLQ�DQG�0DU\�$EERWW�EHJDQ�SOD\LQJ�DURXQG�ZLWK�WKH�LGHD�RI�PLVPDWFKHG�HDUULQJV��7KHLU�VWXGLR�LV�LQ�%HOOHIRQWH�
3$��7KH�XVH�RI�FHUHDO�ER[�SDSHUERDUG�ZDV�RQH�RI�WKHLU�ILUVW�LQQRYDWLRQV�DQG�VHHPHG�DQ�REYLRXV�FKRLFH�VLQFH�WKH\�ZHUH�FUHDWLQJ�WKH�HDUULQJV�ZLWK�SDSHU� 
 
&HUHDO�ER[�SDSHUERDUG�LV�WKH�EDVH�PDWHULDO�IRU�WKHLU�HDUULQJV��7KH\�WUDQVIRUP�FHUHDO�ER[HV�E\�ODPLQDWLQJ�WKH�IURQW�DQG�EDFN�SDQHOV�WRJHWKHU�DQG�WKHQ�IL[LQJ�WKH�
LPDJHV�WR�WKH�IURQW�VXUIDFH��ZKLFK�DUH�WKHQ�SXQFKHG�RXW�ZLWK�FXVWRP�GLH�FXWV��7KH\�VRXUFH�FHUHDO�ER[HV�ORFDOO\��SHRSOH�RIWHQ�YLVLW�WKH�VWRUH�MXVW�WR�GURS�WKHP�RII� 
 
&HUHDO�ER[�SDSHUERDUG�LV�D�ZRRG�ILEHU�WKDW�PD\�KDYH�JRQH�WKURXJK�SDSHU�UHF\FOLQJ�VHYHUDO�WLPHV�EHIRUH��8VHG�SDSHUERDUG�LV�QRW�XVXDOO\�VHOHFWHG�IRU�FRQWLQXHG�
UHF\FOLQJ�EHFDXVH�PRVW�RI�LWV�ZRRG�ILEHUV�DUH�ZRUQ�DQG�VDWXUDWHG�ZLWK�LQN�IURP�SUHYLRXV�XVH��0DQ\�FRPPXQLWLHV�GR�QRW�ERWKHU�ZLWK�UHF\FOLQJ�SDSHUERDUG�DQG�VHQG�LW�
WR�WKH�ODQGILOO��<HDUV�DJR��QRW�ORQJ�DIWHU�WKH\�VWDUWHG�UHSURGXFLQJ�WKHLU�LPDJHV�RQ�SDSHU��WKH\�FKRVH�SRVW-FRQVXPHU�SDSHUERDUG�WR�DGG�YROXPH�WR�WKH�LQGLYLGXDO�SLHF�
HV�EHFDXVH�LW�PDGH�XVH�RI�DQ�XQGHUYDOXHG�UHVRXUFH�DQG�LW�LV�WKH�LGHDO�WKLFNQHVV�IRU�WKHLU�HDUULQJV� 
 
%HFDXVH�-DEHER�(DUULQJV�LV�D�SDSHU�SURGXFW��WR�LQFUHDVH�WKHLU�GXUDELOLW\�WKH\�JLYH�WKHP�D�ILQDO�FOHDU�FRDW��7KH\�FKRVH�VKHOODF�EHFDXVH�LW�LV�D�QRQ-WR[LF�QDWXUDO�SURG�
XFW�DQG�KHOSV�WR�ILOWHU�89�OLJKW��7KH\�DOVR�XVH�LW�ODPLQDWH�WKH�OD\HUV�RI�SDSHU�WRJHWKHU��,Q������WKH\�EHJDQ�DGGLQJ�D�VHFRQG�WRS�FRDW�RI�HSR[\�ZKLFK�DGGV�VLJQLILFDQW�
GXUDELOLW\��ZDWHU�UHVLVWDQFH�DQG�D�PRUH�SOHDVLQJ�ILQLVK�WR�WKH�SURGXFW�� 

35(6,'(1¶76�3(5&+�&21¶7 
 
)ULHQGV¶�YROXQWHHUV�HQDEOH�UHIXJH�VWDII�WR�H[SDQG�WKHLU�HIIRUWV�ZLWK�WKH�SXEOLF�DQG�DOVR�DOORZ�UHIXJH�VWDII�WR�IRFXV�PRUH�RQ�WKH�WDVN�RI�
PDQDJLQJ�WKH�LPSRUWDQW�UHVRXUFH�SURJUDPV�RQ�WKH�UHIXJH��,Q������)ULHQGV�YROXQWHHUV�SURYLGHG�WKH�HTXLYDOHQW�RI���IXOO�WLPH�HPSOR\HHV�
WR�SURJUDPV�RQ�WKH�UHIXJH��,W¶V�PXWXDO�UHVSHFW��ORYH�RI�WKH�ODQG�DQG�LWV�UHVRXUFHV��DQG�ZRUNLQJ�WRJHWKHU�WKDW�PDNH�)ULHQGV�YROXQWHHUV�
DQG�UHIXJH�VWDII�VXFK�DQ�LPSRUWDQW�HOHPHQW�RQ�WKH�7XDODWLQ�5LYHU�1:5�&RPSOH[�� 
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:H�KDYH�VRPH�ZRQGHUIXO�WKLQJV�WR�FKRRVH�IURP�IRU�JLIWV�WKLV�KROLGD\�VHDVRQ�–�DQG�GRQ¶W�IRUJHW�WR�JHW�VRPHWKLQJ�IRU�\RX� �+HUH�DUH�VRPH�RI�P\�IDYRULWH�WKLQJV��DQG�WKHUH�DUH�
PDQ\��PDQ\�PRUH�WKDW�PLJKW�EH�MXVW�ULJKW�IRU�\RX�DQG�WKRVH�RQ�\RXU�OLVW� 

7KDQNV�IRU�VXSSRUWLQJ�WKH�5HIXJH� �(QMR\� 

<RXU�ERRNEX\HU 

1RWH� �,¶YH�DOUHDG\�PHQWLRQHG�VRPH�RI�WKHVH�EHIRUH«�EHFDXVH�,�WKLQN�WKH\�DUH�H[FHOOHQW� 

³,QGLJHQRXV�:LVGRP��6FLHQWLILF�
.QRZOHGJH��DQG�WKH�7HDFKLQJV�RI�
3ODQWV´�– KLJKHVW�UHFRPPHQGDWLRQ�� 

:RUGV�IURP�WKH�SXEOLVKHU«�³,I�WKHUH�LV�D�SUH-WHHQ�RU�DGROHVFHQW�LQ�\RXU�OLIH��
HVSHFLDOO\�D�JLUO��WDNH�D�ORRN�DW�WKLV�HPSRZHULQJ��LQVSLULQJ�FKDSWHU�ERRN��,W�
SRUWUD\V�WKH�\RXWKV�DQG�FDUHHUV�RI�VL[�UHPDUNDEOH�ZRPHQ�ZKRVH�FXULRVLW\�
DERXW�QDWXUH�IXHOHG�D�SDVVLRQ�WR�VWHDGIDVWO\�RYHUFRPH�REVWDFOHV�WR�FDUHHUV�
LQ�WUDGLWLRQDOO\�PHQ-RQO\�RFFXSDWLRQV��7KH�VL[-0DULD�0HULDQ �E������� $QQD�
&RPVWRFN �E������� )UDQFHV�+DPHUVWURP �E������� 5DFKHO�&DU�
VRQ �E������� 0LULDP�5RWKVFKLOG �E��������DQG -DQH�*RRGDOO �E������-DOO�
EHFDPH�UHQRZQHG�VFLHQWLVWV��DUWLVWV�DQG�ZULWHUV��$�ZRQGHUIXO�UHVRXUFH�IRU�
\RXQJ�UHVHDUFKHUV�DQG�ELRJUDSKHUV��WKHVH�VWRULHV�FDQ�EH�D�VWDUWLQJ�SRLQW�IRU�
LVVXHV�RI�JHQGHU��VFLHQFH��DQG�WKH�HQYLURQPHQW�´ 

$�JUHDW�WUHDW�IRU�\RXUVHOI�RU�VRPHRQH�\RX�FDUH�IRU« 

$�JUHDW VWRFNLQJ�VWXIIHU �DQG�\RX¶OO�ZDQW�RQH�LQ�\RXU�EDFN�
SDFN�RU�E\�\RXU�ELUG�YLHZLQJ�ZLQGRZ�DW�KRPH«�   

$QG�KHUH¶V�DQRWKHU�RI�WKH�PDQ\ IROGLQJ�SRFNHW�JXLGHV ZH�FDUU\� 

  

$QG�GRQ¶W�IRUJHW�WKH 5LWH�LQ�WKH�5DLQ�QRWHERRNV�DQG�SHQV �DQG�\RX�FDQ�
XVH�SHQFLO�ZLWK�WKHVH��IRU�\RXUVHOI�RU�WKH�QDWXUDOLVW�LQ�\RXU�IDPLO\� �$QG�FKHFN�
RXW�DOO�RI�WKH�PDUYHORXV�ERRNV�IRU FKLOGUHQ �IURP�EDELHV�RQ�XS�� �+RZ�DERXW�
D MRXUQDO��RU�D ILHOG�JXLGH WR�FUHDWXUHV�\RX�ZDQW�WR�OHDUQ�PRUH�DERXW��RU�
D KLNLQJ JXLGH��RU�D�ERRN�DERXW WKH�VWDUV�LQ�WKH�VN\��RU�D�ERRN�
DERXW JDUGHQLQJ�IRU�ZLOGOLIH�DQG�ELUGV��RU�D�FRS\�RI ³6LOHQW�6SULQJ´� RU�
OHDUQ�DERXW 2UHJRQ�JHRORJ\��RU�OHDUQ�WR GUDZ�ELUGV DQG�RWKHU�DQL�
PDOV«�  RU�GHOYH�LQWR�WKH�-DSDQHVH�SUDFWLFH�RI )RUHVW�%DWKLQJ��RU�
ELUG SRHPV« 



� 

ϱ 



78$/$7,1�5,9(5�3+272�62&,(7< 
 
'HFHPEHU��WK�RXU�JXHVW�VSHDNHU�DQG�SUHVHQWHU�ZLOO�EH�$QGUHZ�6WXGHU��$QGUHZ�LV�D�SURIHVVLRQDO�FRPPHUFLDO�SKRWRJUDSKHU�DQG�WLPH�ODSVH�FLQHPDWRJUDSKHU�
EDVHG�LQ�3RUWODQG��:LWK�D�KXJH�SDVVLRQ�IRU�WKH�RXWGRRUV��$QGUHZ�LV�FRQVWDQWO\�VHHNLQJ�RXW�DGYHQWXUH�DQG�XQLTXH�DQG�HQJDJLQJ�ZD\V�WR�FDSWXUH�ZKDW�KH�VHHV��+LV�ZRUN�KDV�
EHHQ�IHDWXUHV�LQ�1DWLRQDO�*HRJUDSKLF��&%6�QHZV��%%&�DQG�PDQ\�RWKHUV��$QGUHZ�ZLOO�SUHVHQW�D�VHOHFWLRQ�RI�KLV�QDWXUH�SKRWRV�DQG�DV�D�ERQXV�DOVR�UHJDO�XV�ZLWK�KLV�LQFUHGLEOH�
³)DFHV�RI�%KXWDQ´� 
 
-DQXDU\��QG WKHUH�ZLOO�EH�QR�3KRWR�6RFLHW\�PHHWLQJ� 
 
)HEUXDU\��WK RXU�JXHVW�VSHDNHU�DQG�SUHVHQWHU�LV 5HEHFFD�%HQRLW� 
5HEHFFD�LV�DQ�DZDUG-ZLQQLQJ�SKRWRJUDSKHU�DQG�$GREH�&HUWLILHG�([SHUW�LQ�/LJKWURRP��6KH�KDV�EHHQ�WHDFKLQJ�SKRWRJUDSK\�VLQFH������IRU�SULYDWH�
JURXSV�DQG�FOLHQWV�DV�ZHOO�DV�IRU�1HZVSDFH�&HQWHU�IRU�3KRWRJUDSK\�LQ�3RUWODQG��6KHUZRRG�)RXQGDWLRQ�IRU�WKH�$UWV�DQG VHYHUDO�RWKHU�FDPHUD�FOXEV�
DQG�0HHW�XS�JURXSV��6KH�LV�DQ�$VVLVWDQW�2UJDQL]HU�IRU�WKH�3RUWODQG�9DQFRXYHU�3KRWRJUDSK\�DQG�:RPHQ�/HDUQLQJ�3KRWRJUDSK\�7RJHWKHU�0HHW�XS�
JURXSV�LQ�3RUWODQG��+HU�SKRWRJUDSK\�KDV�EHHQ�VKRZQ�LQ�JDOOHULHV�WKURXJKRXW�WKH�3DFLILF�1RUWKZHVW��5HEHFFD�KDV�DJUHHG�WR�GR�D�SUHVHQWDWLRQ�RQ�
SKRWR�HGLWLQJ�XVLQJ�/LJKWURRP� 
 
7536�PHHWV�WKH�ILUVW�7KXUVGD\�RI�HDFK�PRQWK�IURP�6HSWHPEHU�WKURXJK�-XQH��0HHWLQJV�EHJLQ�DW������S�P��LQ�WKH�5LSDULDQ�5RRP�DW�WKH�7XDODWLQ�
5LYHU�1DWLRQDO�:LOGOLIH�5HIXJH� ������6:�3DFLILF�+Z\��6KHUZRRG��25������� 
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7R�VHH�DQG�UHDG�DERXW�FRQWLQXHG�XSGDWHV�UHJDUGLQJ�WKH�UHVWRUDWLRQ�SURMHFW��DQG�WKH�SRVLWLYH�LPSDFWV�LW�ZLOO�KDYH�RQ�WKH�ILVK�DQG�ZLOGOLIH�DW�WKH�5HIXJH��ZH�KDYH�FUHDWHG�D�FRP�
SUHKHQVLYH�LQIRUPDWLRQ�UHVRXUFH��DQG�EORJ��WR�NHHS�\RX�XS�WR�GDWH�ZLWK�DOO�WKH�FKDQJHV�KDSSHQLQJ�DQG�SHUWLQHQW�QHZV�LQ�WKH�FRPLQJ�\HDUV��3OHDVH�YLVLW��ZZZ�5HIXJH����LQIR� 

'(&(0%(5�3/$17,1* 
 

-RLQ�XV�IRU�3ODQW�<RXU�5RRWV�-�'HFHPEHU�3ODQWLQJ��:H�ZLOO�EH�SODQWLQJ�WKLV�EHDXWLIXO�QDWLYH�ZLOGIORZHU��1HOVRQ
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