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+H\�HYHU\ERG\�� 
 
,�KDYH�D�TXLFN�XSGDWH�WKLV�PRQWK�DV�ZH�KHDG�LQWR�ZKDW�,�KRSH�ZLOO�EH�DQ�
H[FLWLQJ�DQG�HYHQWIXO�VXPPHU� 
 
$V�,�ZULWH�WKLV��,¶P�JHWWLQJ�UHDG\�WR�GULYH�WR�$WODQWD�IRU�RXU�DQQXDO�*HQHUDO�
$VVHPEO\���7KDW¶V�DQ�DQQXDO�PHHWLQJ�RI�WKH�3UHVE\WHULDQ�&KXUFK�LQ�
$PHULFD�ZKHUH�ZH�JDWKHU�WRJHWKHU�WR�KHDU�UHSRUWV�DQG�UHQGHU�GHFLVLRQV�
DERXW�WKH�YDULRXV�DJHQFLHV�DQG�FRPPLWWHHV�RI�RXU�GHQRPLQDWLRQ���:H¶OO�
KHDU�UHSRUWV�DERXW�RXU�GHQRPLQDWLRQ¶V�FDPS��5LGJH�+DYHQ���RXU�
GHQRPLQDWLRQ¶V�FDPSXV�PLQLVWU\��5HIRUPHG�8QLYHUVLW\�)HOORZVKLS���RXU�
GHQRPLQDWLRQ¶V�1RUWK�$PHULFDQ�PLQLVWULHV��0LVVLRQ�WR�1RUWK�$PHULFD�KDV�
D�SULVRQ�PLQLVWU\�FDOOHG�0HWDQRLD��D�FKXUFK�SODQWLQJ�PLQLVWU\��D�PLQLVWU\�
DLPHG�DW�UHDFKLQJ�RXU�+LVSDQLF�QHLJKERUV�LQ�WKH�8QLWHG�6WDWHV��HWF����DQG�
DERXW�RXU�GHQRPLQDWLRQ¶V�:RUOG�0LVVLRQV�PLQLVWULHV����:H�KDYH�KXQGUHGV�
RI�PLVVLRQDULHV�VHUYLQJ�DURXQG�WKH�ZRUOG�ULJKW�QRZ��DQG�DUH�KRSLQJ�*RG�
UDLVHV�XS����RI�RXU�GHQRPLQDWLRQ�IRU�RYHUVHDV��FURVV-FXOWXUDO�PLVVLRQ�
ZRUN����/HVV�H[FLWLQJ�LV�WKH�MXGLFLDO�DVSHFW�RI�WKH�*HQHUDO�$VVHPEO\��XQOHVV�
RI�FRXUVH�\RX¶UH�IDVFLQDWHG�E\�WKH�LGLRV\QFUDVLHV�RI�5REHUW¶V�5XOHV�RI�
2UGHU��EXW�WKDW�QHHGV�WR�EH�GRQH���:H�DOZD\V�KDYH�D�QXPEHU�RI�SUHVVLQJ�
WKHRORJLFDO��HFFOHVLRORJLFDO��DQG�PLVVLRORJLFDO�LVVXHV�WR�EH�GLVFXVVHG��DQG�
LW¶V�JUHDW�WR�OLVWHQ�WR�SHUVSHFWLYHV�IURP�WHDFKLQJ�DQG�UXOLQJ�HOGHUV�IURP�
DURXQG�WKH�FRXQWU\�DQG�DURXQG�WKH�ZRUOG� 
 
$V�ZH�KHDG�LQWR�WKH�VXPPHU�PRQWKV��GRQ¶W�IRUJHW�WR�EH�SUD\LQJ�IRU�RXU�
VWXGHQWV�DV�WKH\�KHDG�WR�5<0�LQ�&RORUDGR����5<0�VWDQGV�IRU�³5HIRUPHG�
<RXWK�0LQLVWULHV�´��7KH\�GR�FRQIHUHQFHV�WKURXJKRXW�WKH�VXPPHU�PRQWKV����
*RG�RIWHQ�GRHV�DPD]LQJ�WKLQJV�LQ�WKH�KHDUWV�RI�\RXQJ�SHRSOH�DV�WKH\�JHW�
DZD\�IURP�WKHLU�QRUPDO�URXWLQHV�DW�KRPH�DQG�DW�VFKRRO���*RG�DOVR�GRHV�
DPD]LQJ�WKLQJV�LQ�WKH�KHDUWV�RI�FKDSHURQHV���6R�SOHDVH�EH�LQ�SUD\HU�IRU�WKHVH�
VWXGHQWV�DQG�DGXOW�YROXQWHHUV���$�ORW�RI�VLOOLQHVV�KDSSHQV�DW�5<0��EXW�D�ORW�
RI�VHULRXVQHVV�KDSSHQV�WRR���7KHVH�VWXGHQWV�ZLOO�EH�KHDULQJ�IURP�VRPH�RI�
WKH�EHVW�%LEOH�WHDFKHUV�LQ�WKH�FRXQWU\����7KDW¶V�QRW�DQ�H[DJJHUDWLRQ���7KH�
VSHDNHUV�DUH�YHU\�JRRG����7KH\�ZLOO�EH�FKDOOHQJHG�WR�PDNH�WKH�&KULVWLDQ�
IDLWK�WKHLU�RZQ���7KH\¶OO�EH�FKDOOHQJHG�WR�WDNH�KROLQHVV�VHULRXVO\���7KH\¶OO�
EH�FKDOOHQJHG�WR�ILQG�ZD\V�WR�JORULI\�*RG�DQG�HQMR\�KLP�HYHU\�GD\�DV�WKH\�
FRQQHFW�PRUH�GHHSO\�WR�RXU�ORFDO�FKXUFK���6R��DJDLQ��SOHDVH�SUD\�IRU�6DPXHO�
$UPVWURQJ��IRU�RXU�VWXGHQWV��DQG�IRU�RXU�YROXQWHHU�OHDGHUV� 
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3LQHZRRGV�3UHVV��3J�� 

$QRWKHU�WKLQJ�WR�EH�SUD\LQJ�DERXW�LV�RXU�DQQXDO�)DLWK�DQG�$UWV�FDPS���/HG�E\�%UHQGHQ�DQG�$VKOH\�&DPS��
ZH�KDYH�D�JURZLQJ�WHDP�RI�YROXQWHHUV�ZKR�ZLOO�EH�WHDFKLQJ�DQG�HQFRXUDJLQJ�WKH�HOHPHQWDU\�VFKRRO�
FKLOGUHQ�RI�RXU�FKXUFK��DQG�D�JURZLQJ�QXPEHU�RI�HOHPHQWDU\�VFKRRO�FKLOGUHQ�IURP�RXU�FRPPXQLW\�ZKR�
PD\�KDYH�OLWWOH�WR�QR�FRQQHFWLRQ�WR�DQ\�FKXUFK���,I�\RX�FDQ�YROXQWHHU��ZH¶OO�JLYH�\RX�D�W-VKLUW�DQG�SXW�\RX�
WR�ZRUN���,I�\RX�KDYH�HOHPHQWDU\�VFKRRO�FKLOGUHQ�RI�\RXU�RZQ��JUDQGFKLOGUHQ��QHLJKERUV�«�WKLV�LV�DOZD\V�
D�UHDOO\�IXQ�ZHHN���$QG��OLNH�5<0��LW¶V�DQ�RSSRUWXQLW\�IRU�WKH�FKLOGUHQ�WR�OHDUQ�DERXW�-HVXV� 
 
2QH�ODVW�WKLQJ���,I�\RX¶UH�WUDYHOLQJ�WKLV�VXPPHU��ZRXOG�\RX�OHW�XV�NQRZ"��<RX�FRXOG�WDON�WR�PH��RQH�RI�WKH�
HOGHUV��\RXU�OLIH�JURXS�OHDGHU�«�\RX�FRXOG�HYHQ�VHQG�XV�D�SRVWFDUG�IURP�\RXU�WULS���:H¶UH�QRW�WU\LQJ�WR�JR�
%LJ�%URWKHU�RQ�\RX�«�ZH�VLPSO\�ZDQW�WR�EH�DEOH�WR�SUD\�IRU�\RX�ZKLOH�\RX¶UH�DZD\�DQG�HQFRXUDJH�\RX�
XSRQ�\RXU�UHWXUQ���:H¶UH�D�IDPLO\��VR�LW¶V�RXU�MR\�WR�FHOHEUDWH�VXPPHU�DGYHQWXUHV�ZLWK�\RX� 
 
,Q�&KULVW� 
 
3DVWRU�-RHO 
 

35$<,1*�)25�285�3,1(:22'6�0,66,21$5,(6 

'DUOHQH�-RKQVRQ�VHUYHV�ZLWK�07:�LQ�1DJR\D��-DSDQ� 
'DUOHQH�WKDQNV�XV�IRU�SUD\LQJ�DERXW�WKH�PLQLVWU\¶V�VHDUFK�IRU�D�QHZ�FKXUFK�VSDFH�LQ�1DJR\D���$�QHZ�
ORFDWLRQ�KDV�EHHQ�IRXQG��WKH�UHQWDO�SURFHVV�LV�XQGHUZD\��DQG�WKH�RZQHU�KDV�JLYHQ�WKH�FKXUFK�SHUPLVVLRQ�WR�
RFFXS\�WKH�EXLOGLQJ�LQ�-XO\��'DUOHQH�LV�H[FLWHG�EHFDXVH�WKDW�ZLOO�SURYLGH�WLPH�WR�SODQ�KRZ�WR�ODXQFK�WKH�
QHZ�VSDFH�IRU�VXPPHU�HYHQWV�DQG�FODVVHV�� 
 
3UDLVHV�DQG�3UD\HU�5HTXHVWV� 

· 3UDLVH�WKDW�*RG�KDV�OHG�WKHP�WR�WKLV�QHZ�ORFDWLRQ� 
· 3UDLVH�IRU�WKH�KDUPRQ\�DPRQJ�WKH�WHDP�FRQFHUQLQJ�WKLV�QHZ�ORFDWLRQ� 
· 3UD\�WKDW�WKH�UHQWDO�SURFHVV�ZLOO�EH�FRPSOHWHG�LQ�JRRG�WLPLQJ�DQG�WKDW�DQ\�LVVXHV�ZLOO�EH�UHVROYHG�  

 
-RQ�DQG�7HUHVD�6LPRQV�VHUYH�ZLWK�6,0-86$���-RQ�WHDFKHV�6HPLQDULR�%LEOLFR�GH�&RORPELD�LQ�0HGHOOLQ��
&RORPELD���7KH\�FXUUHQWO\�UHVLGH�LQ�0HOERXUQH��$XVWUDOLD��ZKHUH�-RQ�LV�DWWHQGLQJ�JUDGXDWH�VFKRRO�DQG�
ZRUNLQJ�RQ�KLV�GLVVHUWDWLRQ�� 
 
-RQ�LV�SUHSDULQJ�IRU�KLV�ELJ�RUDO�H[DP�DQG�GHIHQVH�WKDW�ZLOO�WDNH�SODFH�LQ�-XQH��+H�DOVR�MXVW�ILQLVKHG�
WHDFKLQJ�D�FODVV�RQ�+LVWRU\�RI�&KULVWLDQLW\���WKDW�KH�ZDV�WHDFKLQJ�E\�H[WHQVLRQ IRU�)86%&��WKH VHPLQDU\�
LQ�0HGHOOtQ��&RORPELD�� )RU�WKH�IDPLO\�ZDV�D�JUHDW�UHPLQGHU�RI�ZK\�WKH\�DUH�LQ�$XVWUDOLD��VR�IDU�DZD\�
IURP�KRPH��DQG JRLQJ�WR�VFKRRO�DJDLQ� 
 
3UDLVH�DQG�3UD\HU�5HTXHVWV� 

· 3UDLVH�WKDW�*RG�FRQWLQXHV�WR�SURYLGH�LQ�PDQ\�ZD\V� 
· 3UDLVH��:H�DUH�LQ�WKH�SURFHVV�RI�MRLQLQJ�D�ZRQGHUIXO�FKXUFK�KHUH�DQG�DUH�DOUHDG\�D�SDUW�RI�D�ZDUP�

DQG�JHQHURXV�KRPH�JURXS�ZKHUH�ZH�KDYH�EHHQ�ORYHG�DQG�DUH�DEOH�WR�VHUYH 
· 3UD\�-�)RU�D�JUHDWHU�XQGHUVWDQGLQJ�RI�ZKR�*RG�LV�WKDW�ZLOO�LQIRUP�DQG�JXLGH�RXU�WKRXJKWV��

SUD\HUV��DQG�DFWLRQV� 
· 3UD\��-�)RU�)86%&�– 3UD\�IRU�VWUHQJWK��ZLVGRP��DQG�SURYLVLRQ�DV�ZHOO�DV�IRU�WKH�JURZWK�DQG�

VWUHQJWKHQLQJ�RI�WKH�VWXGHQWV�DQG�IDFXOW\� 
· 3UD\�-�)RU�*RG
V�ZLVGRP�DQG�JXLGDQFH�DV�ZH�EHJLQ�WR�IRUP UHODWLRQVKLSV�ZLWK�QHZ�SHRSOH��

LQFOXGLQJ�ERWK�EHOLHYHUV�LQ�GLIIHUHQW�FKXUFKHV�DQG�D�ORW�RI�XQEHOLHYHUV�LQ�RXU�QHLJKERUKRRG�DQG�
KRPHVFKRRO�JURXS� 

· 3UD\�-�)RU�-RQ
V VWXGLHV��� 



3LQHZRRGV�3UHVV�3J�� 
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'DYLG�DQG�-DQ�VHUYH�LQ�D�VHQVLWLYH�PLQLVWU\� 
 
35$,6(�*RG�ZLWK�XV�IRU� 

· WKH�PDQ\�EOHVVLQJV�RI�WKH�DUHD�UHWUHDW�$SULO���-����WKH�YHQXH�LQ�&UHWH�ZDV�ORYHO\��VHH�RXU�SLFWXUH���
EXW�HYHQ�EHWWHU�ZDV�WKH�JRRG�IHOORZVKLS��VHHLQJ�(QWHUSULVH�ZRUNHUV�IURP�DURXQG�WKH�ZRUOG�
FRQQHFWLQJ��ZRUVKLSLQJ�DQG�OHDUQLQJ�WRJHWKHU 

· WKH�(QWHUSULVH�ZRPHQ¶V�FRPPXQLW\�HYHQW�FRQQHFWLQJ�ZRPHQ�IURP�GLIIHUHQW�UHJLRQV�RI�WKH�ZRUOG�
DQG�LQWURGXFLQJ�WKH�XSFRPLQJ�FKDQJHV�LQ�OHDGHUVKLS 

· DQ�HQFRXUDJLQJ���GD\�WUDLQLQJ�LPPHGLDWHO\�IROORZLQJ�WKH�UHWUHDW�DERXW�GHDOLQJ�ZLWK�FRQIOLFW�LQ�D�
ZD\�WKDW�KRQRUV�&KULVW  

· D�JRRG�WLPH�ZLWK�IULHQGV�RQ�D�EULHI�KROLGD\�WULS�DIWHU�WKH�WUDLQLQJ 
· HDVLQJ�RI�WKH�GURXJKW�LQ�WKH�&DSH�7RZQ��6RXWK�$IULFD�UHJLRQ�ZKHUH�'DQLHO��.HQGUD��DQG�6DPL�OLYH��

'DQLHO¶V�NQHH�VXUJHU\�ZDV�SRVWSRQHG��EXW�LV�QRZ�UHVFKHGXOHG 
· -RUGDQ¶V�EHJLQQLQJ�KLV�IO\LQJ�VFKHGXOH�DV�D�6N\�:HVW�FDSWDLQ  
· *RG¶V�IDLWKIXO�FDUH�IRU�XV��ZH¶UH�WKDQNIXO�WKDW�KH�LV�VRYHUHLJQ�LQ�RXU�OLYHV�DQG�LV�ZRUNLQJ�IRU�RXU�

JRRG 
 
 35$<�IRU� 

· -DQ¶V�IDPLO\�–�IRU�FRPIRUW�DW�WKH�ORVV�RI�-DQ¶V�PRWKHU��0UV��%LOO\�:LOKLWH��RQ�0D\��VW��� 
· 0XVOLPV�DURXQG�WKH�ZRUOG�WR�KHDU�WKH�JRVSHO�LQ�D�ZD\�WKDW�LV�ZLQVRPH�DQG�WR�VHH�WKH�IXWLOLW\�RI�

DSSURDFKLQJ�*RG�RQ�WKH�EDVLV�RI�UHOLJLRXV�GHHGV�GXULQJ�WKH�PRQWK�RI�IDVWLQJ�IURP�0D\����–�-XQH�
��� 

· *RG¶V�JUDFH�WRZDUG�XV�QRW�WR�SURYH�YDLQ�WKLV�\HDU��EXW�WKDW�ZH�VWHDGLO\�EHFRPH�PRUH�OLNH�-HVXV�LQ�
VSHHFK��FRQGXFW��ORYH��IDLWK�DQG�SXULW\ 

 
 

 
-DQ�DQG�'DYLG�DW�WKH�(QWHUSULVH�5HWUHDW�RQ�WKH�LVODQG�RI�&UHWH 

 
0DUN�DQG�1LFROD�)DLUHV�VHUYH�ZLWK�6(1'�1RUWK��DQ�RUJDQL]DWLRQ�WKDW�VXSSRUWV�DQG�DGPLQLVWHUV�UHPRWH�
PLQLVWU\�DFWLYLWLHV�WKURXJKRXW�$ODVND��DV�ZHOO�DV�LQ�WKH�<XNRQ�7HUULWRU\�DQG�1RUWKZHVW�7HUULWRULHV�LQ�
&DQDGD��  

� 
6LQFH�WKHLU�UHWXUQ�WR�$ODVND��WKH�)DLUHV�IDPLO\�KDV�EHHQ�HQMR\LQJ�D�OLWWOH�EUHDN�IURP�DOO�RI�WKHLU�WUDYHOV���
0DUN�UHFHQWO\�KDG�WKH�RSSRUWXQLW\�WR�GR�VRPH�IO\LQJ�IRU�D�WHHQ�FRQIHUHQFH�RXW�LQ�LQ�WKH�YLOODJH�RI�*DOHQD��
$ODVND���,Q�0D\�WKH�IDPLO\�WUDYHOHG�WR�VSHQG���ZHHNV�LQ�$QFKRUDJH�DQG�RQH�ZHHN�LQ�6ROGRWQD�WR�YLVLW�DQG�
VKDUH�DW�YDULRXV�FKXUFKHV�� 

 
,Q�HDUO\�-XQH��0DUN�ZLOO�EH�WU\LQJ�WR�ILQLVK�XS�VRPH�PDMRU�ZRUN�RQ�6(1'
V�&KHURNHH���WKDW�LV�LQ�WKH�
KDQJHU���+H�ZLOO�DOVR�IO\�IRU�ELEOH�FDPS�SURPRWLRQ��DQG�SUHSDUH�IRU�D�ODUJH�ZRUN�WHDP�FRPLQJ�LQ�ODWH�
-XQH�  
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3UDLVH� 
· :H�DUH�WKDQNIXO�IRU�WKH�PRQWK�ZH
YH�KDG�DW�KRPH�WR�UHFXSHUDWH�IURP�RXU�ILUVW�WULS�  
· :H�DUH�ORRNLQJ�IRUZDUG�WR�KDYLQJ�WKH�KHOS�RI�D�ZRUN�WHDP� 
· 0DUN�KDV�EHHQ�DEOH�WR�WDNH�FDUH�RI�VRPH�QDJJLQJ�PDLQWHQDQFH�LWHPV�  

  
3UD\HU� 

· 3OHDVH�SUD\�WKDW�*RG�ZLOO�JUDQW�XV�VDIHW\�DQG�VDQLW\�LQ�RXU�WUDYHOV� 
· 3UD\�WKDW�*RG�ZLOO�EULQJ�RWKHUV�WR�MRLQ�RXU�VXSSRUW�WHDP�DV�ZH�VKDUH�RXU�FDOO�  
· 3UD\�IRU�FRQWLQXHG�YLVLRQ�LQ�WKH�QH[W���\HDUV�  

  
%LOO�'H3XU\�VHUYHV�ZLWK�,QWHU9DUVLW\�6RXWKHDVW��D�UHJLRQDO�DUP�RI�,QWHU9DUVLW\�&KULVWLDQ�)HOORZVKLS�
86$��PLQLVWHULQJ�WR�FROOHJH�VWXGHQWV�RQ�VHYHUDO�FDPSXVHV�LQ�WKH�6RXWKHDVW�� 
� 
$OXPQL�³1HZ´�DQG�³2OG´� 
5HFHQWO\��IRUPHU�,QWHU9DUVLW\�VWDII�DQG�FXUUHQW�YROXQWHHUV�KRVWHG�DQ�DOXPQL�JDWKHULQJ�LQ�-DFNVRQ��0V���
)RUPHU�,QWHU9DUVLW\�VWXGHQWV�DQG�IULHQGV�HQMR\HG����KRXUV�RI�UHFRQQHFWLRQ��ZRUVKLS�DQG�FKDOOHQJH��7KH�
NH\QRWH�VSHDNHU��%LOO�/RZU\��GLVFXVVHG�KRZ�*RG�WUDQVIRUPHG�KLP�DV�D�VWXGHQW�LQ�WKH�ODWH���¶V�DW�WKH�
8QLYHUVLW\�RI�6RXWKHUQ�0LVV��+H�DQG�IHOORZ�VWXGHQWV�IRUPHG�DQ�,QWHU9DUVLW\�FKDSWHU�WKDW�EHFDPH�WKH�ILUVW�
LQWHJUDWHG�JURXS�RQ�WKH�FDPSXV��%LOO�/RZU\�ZHQW�RQ�WR�EHFRPH�D�SDVWRU�DQG�LQWHUQDWLRQDO�OHDGHU�LQ�
UHFRQFLOLDWLRQ�� 
0RUH�*RVSHO�&RQYHUVDWLRQV� 
%LOO�ZDV�YHU\�HQFRXUDJHG�DV�KH�GURYH�EDFN�WR�3HQVDFROD�WKDW�$SULO�GD\��+H�KDG�MXVW�EHHQ�DW�7XODQH�VKDULQJ�
WKH�*RVSHO�ZLWK�,QWHU9DUVLW\¶V�QDWLRQDO�HYDQJHOLVP�WHDP�OHG�E\�'RXJ�6FKDXSS��2YHU�WKH�ODVW�WZR�\HDUV��
%LOO�KDV�PHW�ZLWK�'RXJ¶V�VRQ�0DUN��D�7XODQH�VWXGHQW��PDLQO\�IRU�SUD\HU�DQG�6FULSWXUH�UHDGLQJ��$W�WKH�
VDPH�WLPH��*RG�ZDV�RUFKHVWUDWLQJ�FKDQJH��$IWHU����\HDUV�RYHUVHHLQJ�,QWHU9DUVLW\¶V�ZRUN�LQ�/RXLVLDQD��D�
SODQWLQJ�$UHD�'LUHFWRU�LV�PRYLQJ�WR�%DWRQ�5RXJH��:LWK�WKLV�GHYHORSPHQW�FRPHV�D�VKLIW�LQ�RYHUVLJKW�WR�
,QWHU9DUVLW\�LQ�QHLJKERULQJ�7H[DV��7KLV�GD\�EHFDPH�D�GD\�RI�FORVXUH�DV�%LOO�³KDQGHG´�/RXLVLDQD�WR�
VRPHRQH�HOVH��3OHDVH�SUD\�IRU�%HDX�DQG�.ULVWLQD�&URVVHWR�DV�WKH\�PRYH�WKHLU�\RXQJ�IDPLO\�IURP�/RV�
$QJHOHV��$QG�SOHDVH�SUD\�IRU�,QWHU9DUVLW\�DV�D�PRYHPHQW�WR�VLPSO\�IROORZ�*RG¶V�OHDG�LQ�/RXLVLDQD�� 
 
$�7UDQVIRUPHG�/LIH�� 
.D\OH\�FDPH�WR�8:)���\HDUV�DJR�FDXWLRXV�DERXW�IULHQGVKLS��6KH�ZDVQ¶W�VXUH�KRZ�VKH�ZRXOG�EH�DFFHSWHG�
E\�RWKHUV�HVSHFLDOO\�DV�VKH�ZDONHG�RXW�KHU�IDLWK�LQ�&KULVW��%LOO�UHFHQWO\�PHW�ZLWK�.D\OH\�WR�FHOHEUDWH�KRZ�
*RG�JDYH�KHU�D�UHDO�IDPLO\�DZD\�IURP�KRPH��1RZ�DV�VKH�JUDGXDWHV��VKH�ZLOO�VHUYH�WKH�/RUG�LQ�WKH�DUHD�RI�
FKLOG�GHYHORSPHQW��3OHDVH�SUD\�IRU�.D\OH\¶V�UHORFDWLRQ�WR�WKH�2UODQGR�DUHD�� 
 
-XG\�DQG�$OEHUWR�1XQH]�VHUYH�ZLWK�)5,'/$��)ULHQGV�RI�WKH�'LVDEOHG�LQ�/DWLQ�$PHULFD�� 
-XG\�UHFHQWO\�VHQW�XV�WKH�JRRG�QHZV�WKDW�)5,'/$�KDG�EHHQ�JUDQWHG�DSSURYDO�E\�WKH�&XVWRPV�GHSDUWPHQW�
LQ�%ROLYLD�WR�GHOLYHU�D�VKLSPHQW�RI�PRELOLW\�HTXLSPHQW�WR�6DQWD�&UX]��%ROLYLD���2QFH�WKH�WUXFN�ZDV�
XQORDGHG�WKH�WHDP�EHJDQ�WKH�WDVN�RI�FXVWRP-ILWWLQJ�WKH�HTXLSPHQW�WR�WKH�UHFLSLHQWV���)5,'/$�LV�YHU\�
JUDWHIXO�IRU�RXU�SUD\HUV�DQG�ILQDQFLDO�VXSSRUW���1RZ�SUD\�IRU�PDQ\�WR�EH�DGGHG�WR�WKH�.LQJGRP�RI�*RG� 
 
3UDLVH�DQG�3UD\HU�5HTXHVWV� 

· 3UDLVH�–�WKDW�%ROLYLD
V�&XVWRPV�'HSDUWPHQW�DOORZHG�WKH�VKLSPHQW�RI�PRELOLW\�HTXLSPHQW� 
· 3UD\�–�WKDW�*RG�ZLOO�EH�JORULILHG�DQG�WKDW�PDQ\�ZLOO�FRPH�WR�D�VDYLQJ�NQRZOHGJH�RI�+LP�WKURXJK�

)5,'/$¶V�PLQLVWU\� 
· 3UD\�–�IRU�PRUH�)5,'/$�YROXQWHHUV� 
· 3UD\�–�IRU�WUDYHO�VDIHW\�DQG�JRRG�KHDOWK�IRU�-XG\�DQG�$OEHUWR� 

 
7KH�IROORZLQJ�SKRWRV�VKRZ�WKH�WUXFNORDG�RI�HTXLSPHQW��DORQJ�ZLWK�D�SKRWR�RI�-XG\�ZLWK�'DYLG��WKH�PDQ�
ZKR�ZDV�UHVSRQVLEOH�IRU�WUDQVSRUWLQJ�WKH�HTXLSPHQW�IURP�$ULFD��&KLOH�WR�6DQWD�&UX]��%ROLYLD��� 
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8QORDGLQJ�WKH�PRELOLW\�HTXLSPHQW�DW�6DQWD�&UX]��%ROLYLD 

 
 
 
 

 
7KH�VKLSPHQW�FRQWDLQHG�PDQ\�W\SHV�RI�PRELOLW\�HTXLSPHQW
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-XG\�1XQH]��ZLWK�'DYLG��ZKR�GHOLYHUHG�WKH�HTXLSPHQW 

 
 

.HQWRQ�DQG�$GULDQD�:RRG�VHUYH�ZLWK�07:�LQ�*XDGDODMDUD��0H[LFR� 
 

.HQWRQ�DQG�KLV�ODWH�ZLIH�.DUHQ�DUULYHG�LQ�*XDGDODMDUD�PDQ\�\HDUV�DJR�ZLWK�WKH�GUHDP�RI�SODQWLQJ�D�ODUJH�
PRWKHU�FKXUFK�RI�������PHPEHUV�LQ����\HDUV��7KHLU�GUHDP�ZDV�WKDW�WKLV�FKXUFK�ZRXOG�WKHQ�SURYLGH�WKH�
OHDGHUVKLS�IRU�WKH�SODQWLQJ�RI����RWKHU�FKXUFKHV�DURXQG�WKH�FLW\��,Q�WKH�ODVW����\HDUV��WKH�PDLQ�FKXUFK��5H\�
GH�5H\HV��.LQJ�RI�.LQJV��KDV�JURZQ�WR�IRXU�VHUYLFHV�RQ�6XQGD\��LQFOXGLQJ�RQH�LQ�(QJOLVK��7KLV�FKXUFK�
DOVR�KDV�VHYHQ�GDXJKWHU�FKXUFKHV�LQ�GLIIHUHQW�VWDJHV�RI�JURZWK��DQG�D�PLQLVWU\�DPRQJ�WKH�3XUpSHFKD�
,QGLDQV�LQ�WKH�QHDUE\�VWDWH�RI�0LFKRDFDQ� 

 
5H\�GH�5H\HV�&KXUFK�UHFHQWO\�REVHUYHG�LWV���WK�DQQLYHUVDU\�ZLWK�D��-GD\�FHOHEUDWLRQ���,Q�DWWHQGDQFH�ZDV�
WKH�SUHVLGHQW�RI�WKH�*HQHUDO�$VVHPEO\�RI�WKH�1DWLRQDO�3UHVE\WHULDQ�&KXUFK�RI�0H[LFR��DORQJ�ZLWK�WKH�
FKXUFK�SODQW�WHDPV�IURP�WKH���GDXJKWHU�FKXUFKHV���$OVR�DWWHQGLQJ�ZHUH�.HQWRQ¶V�EURWKHU�DQG�ZLIH��ZKR�
DUH�PLVVLRQDULHV�LQ�2PHWHSHF��0H[LFR��DORQJ�ZLWK�UHSUHVHQWDWLYHV�IURP�VHYHUDO�3&$�FKXUFKHV�LQ�WKH�8�6��
DQG�07:�SHUVRQQHO� 

 
,Q�0DUFK�RI�WKLV�\HDU��.HQWRQ�DQG�KLV�ZLIH��$GULDQD��VSHQW�D�ZHHN�LQ�$WODQWD�ZLWK�07:��ZKHUH�$GULDQD�
ZHQW�WKURXJK�WKH�SURFHVV�RI�RIILFLDOO\�EHLQJ�DGPLWWHG�WR�WKH�0LVVLRQ�WR�WKH�:RUOG�IDPLO\���7KLV�FRQVLVWHG�
RI�IRXU�IXOO�GD\V�WHVWV��LQWHUYLHZV��DQG�WDONV���.HQWRQ�DQG�$GULDQQD�DUH�YHU\�WKDQNIXO�IRU�WKH�VXSSRUW�IURP�
WKH�07:�VWDII� 

 
3UDLVH�DQG�3UD\HU�5HTXHVWV�� 

· 3UDLVH�–�)RU�*RG¶V�EOHVVLQJV�RQ�5H\�GH�5H\HV�&KXUFK�RYHU�WKH�SDVW����\HDUV� 
· 3UD\�–�WKDW�*RG�ZLOO�FRQWLQXH�WR�XVH�WKH�PLQLVWU\�RI�5H\�GH�5H\HV�DQG�WKH���GDXJKWHU�FKXUFKHV�WR�

VSUHDG�WKH�*RVSHO�LQ�WKH�*XDGDODMDUD�DUHD� 
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· 3UD\�--�IRU�WKH�XSFRPLQJ�HOHFWLRQV�LQ�0H[LFR�LQ�-XO\� 
· 3UD\�–�IRU�WKRVH�FDOOHG�WR�WKH�PLVVLRQ�ILHOG���3UD\�WKDW�ILQDQFHV�ZLOO�EH�PDGH�DYDLODEOH�WR�VXSSRUW�

PLVVLRQV�DQG�SUD\�WKDW�PRUH�\RXQJ�PHQ�ZLOO�KHHG�WKH�FDOO�WR�PLVVLRQV���3UD\�WKDW�QHZ�PLVVLRQ�
FDQGLGDWHV�ZLOO�QRW�JURZ�ZHDU\�ZKLOH�UDLVLQJ�WKHLU�VXSSRUW� 

 
��������.HQWRQ�DQG�$GULDQQD�:RRG��5H\�GH�5H\HV�&KXUFK��*XDGDODMDUD 

 
 

0DFN�*ULIILWK��&KDSODLQ��5HW��&RORQHO�86$5��VHUYHV�DV�WKH�DVVRFLDWH�GLUHFWRU�RI�WKH�35&&�
�3UHVE\WHULDQ�DQG�5HIRUPHG�&RPPLVVLRQ�RQ�&KDSODLQV�DQG�0LOLWDU\�3HUVRQQHO���DQ�DJHQF\�RI�WKH�
3&$¶V�0LVVLRQ�WR�1RUWK�$PHULFD��01$�����+H�LV�D�³FKDSODLQ�WR�WKH�FKDSODLQV´�IRU�WKH�3&$�DQG�
5HIRUPHG�FKDSODLQV�ZKR�VHUYH�RXU�PLOLWDU\�IRUFHV���(PDLO��0JULIILWK#SFDQHW�RUJ 
+RZ�\RX�FDQ�EHFRPH�SHUVRQDOO\�LQYROYHG�LQ�WKH�3&$¶V�&KDSODLQ�0LQLVWU\� 
)RU�YDOXDEOH�LQIRUPDWLRQ�RQ�WKH�3&$¶V�3UHVE\WHULDQ�DQG�5HIRUPHG�&RPPLVVLRQ�RQ�&KDSODLQV��WKH�35&&��
DQG�IRU�VXJJHVWLRQV�RQ�KRZ�\RX�SHUVRQDOO\�PD\�EHFRPH�LQYROYHG�ZLWK�WKLV�PLQLVWU\�SOHDVH�YLVLW�WKLV�
ZHEVLWH��KWWS���SFDPQD�RUJ�FKDSODLQ-PLQLVWULHV�� 
 
7KLV�PRQWK�ZH�DUH�KLJKOLJKWLQJ�WKH�SUD\HU�UHTXHVWV�RI�WKUHH�FKDSODLQV�ZKR�ZRUN�DV�+RVSLWDO�
&KDSODLQV� 
 
&+��0$-��%DUQDEDV�.LP��+RVSLWDO�&KDSODLQ��)RUW�6DP�+RXVWRQ��7;��.$3&�-�6RXWKHUQ�3UHVE\WHU\��
0\�ZLIH�-R\�DQG�,�DUH�WUDYHOLQJ�WR�,VUDHO�LQ�0D\���-���WR�VWXG\�DQG�YLVLW�WKH�%LEOH�/DQG�DQG�SUHVHQW�D�
3HUVSHFWLYHV�6HPLQDU�DW�D�.RUHDQ�FKXUFK�LQ�7HO�$YLY��,�DP�JRLQJ�WR�)RUW�'L[��1-�IRU�WKH�,/(�VFKRRO�LQ�
0D\����-����DQG����GD\V�RI�DQQXDO�WUDLQLQJ�DW�%$0&�ODWHU�LQ�-XQH��7KHQ�,�ZLOO�DWWHQG�WKH�$3&�
�$VVRFLDWLRQ�RI�3URIHVVLRQDO�&KDSODLQV��$QQXDO�&RQIHUHQFH�DW�$QDKHLP�0DUULRWW��&$�LQ�-XO\����-����WR�
JHW�%RDUG�&HUWLILHG�DV�D�+RVSLWDO�&KDSODLQ��35$<(5�5(48(676��3UD\�IRU�P\�PXOWLWDVNV�DV�$UP\�
5HVHUYH��,0$��&KDSODLQ�&OLQLFLDQ�DW�%$0&��+RVSLWDO�&KDSODLQ�DW�%DSWLVW�+RVSLWDOV�LQ�6DQ�$QWRQLR�
�351��DQG�D�/<)7�7D[L�GULYHU��-�$OO�WKHVH�DUH�WR�VKDUH�WKH�JRVSHO�DQG�VHOI-VXSSRUW�P\�XOWLPDWH�YRFDWLRQ�
DV�D�)XOO�WLPH�0LVVLRQDU\��0LVVLRQDU\�7UDLQHU�WR�SUHVHQW�3HUVSHFWLYHV�RQ�WKH�:RUOG�&KULVWLDQ�0RYHPHQW���
/RUG��KHOS�PH�JR�LQWR�WKH�ZRUOG�LQ�VHDVRQ�DQG�RXW�RI�VHDVRQ��(0$,/��EDUQDEDV�N�NLP�PLO#PDLO�PLO 
&+�-HII�:RRGV��8$%�+RVSLWDO��%LUPLQJKDP��$/��3&$�-�(YDQJHO��,�FRQWLQXH�WR�ZRUN�LQ�WKH�
(PHUJHQF\�'HSDUWPHQW��('���$Q�DGGLWLRQDO�PLQLVWU\�IRFXV�KDV�EHFRPH�WR�FDUH�IRU�DQG�VXSSRUW�7UDXPD�
YLFWLP
V�IDPLOLHV�RQFH�WKH\�DUULYH��,�PHHW�WKHP�XSRQ�WKHLU�DUULYDO�DQG�PDNH�VXUH�WKDW�WKH\�UHFHLYH�WLPHO\�
XSGDWHV��6KRXOG�GHDWK�RFFXU�,�DP�ZLWK�WKH�IDPLO\�XQWLO�WKH\�OHDYH�WKH�KRVSLWDO��35$<(5�5(48(676��
$V�WKLV�SURFHVV�LV�QHZ�WKH�('�VWDII�KDV�QRW�EHFRPH�IDPLOLDU�ZLWK�LW�\HW��,�DVN�IRU�IDYRU�ZLWK�WKH�('�VWDII�
WKDW�ILUVW�PHHWV�WKHVH�IDPLOLHV�XSRQ�WKHLU�DUULYDO��$QG�,�DVN�IRU�IDYRU�ZLWK�WKHVH�IDPLOLHV��,�DOVR�DVN�IRU�
ZLVGRP�DQG�GLVFHUQPHQW�LQ�EULQJLQJ�WKH�*RVSHO�LQWR�WKHVH�VLWXDWLRQV���(0$,/��MZZRRGV#XDEPF�HGX� 
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0,66,216�7($0�5(3257 
 
%HFDXVH�RI�\RXU�JHQHURXV�VXSSRUW�RI�PLVVLRQV��WKH�0LVVLRQV�7HDP�ZDV�DEOH�WR�LQFUHDVH�
YLWDOO\�QHHGHG�VXSSRUW�IRU�VHYHQ�RI�RXU�FXUUHQWO\�VXSSRUWHG�PLVVLRQDULHV�DQG�DOVR�DGG�
WKH�IROORZLQJ�QHZ�PLVVLRQDULHV��%HQ�DQG�.LP�&KXUFK��(YDQ�DQG�%RQQLH�-RQHV��%HQ�
DQG�.DWLH�1HOVRQ��DQG�6FRWW�DQG�.DWLH�0RRUH� �<RXU�3LQHZRRGV�0LVVLRQV�7HDP�H[WHQGV�
LWV�JUDWHIXO�DSSUHFLDWLRQ�IRU�\RXU�GLOLJHQW�ILQDQFLDO�DQG�SUD\HU�VXSSRUW�RI�RXU�PLVVLRQV�
SURJUDP� 

&+�&KULVWRSKHU�%URZQ��086&�+RVSLWDO������$VKOH\�$YH���&KDUOHVWRQ��6&��3&$�-�/RZFRXQWU\��
+RVSLWDO�PLQLVWU\�LV�QHYHU�ERULQJ��,�HQMR\�WKH�YDULHW\�RI�SHRSOH�,�VHH�DQG�VLWXDWLRQV�,
P�FDOOHG�WR��5HFHQWO\�
ZH�KDG�DQ�LQMXUHG�SDWLHQW�FRPH�WR�WKH�(5�ZLWK�QR�,'�RU�IDPLO\�SUHVHQW��$IWHU�,�PDGH�VHYHUDO�SKRQH�FDOOV�
WR�WKH�SROLFH�WKH\�ZHUH�DEOH�WR�ILQG�KLV�SDUHQWV�DQG�QRWLI\�WKHP�RI�WKH�VLWXDWLRQ��$IWHU�WKH\�DUULYHG�,�ZDV�
DEOH�WR�PLQLVWHU�WR�WKHP�DQG�SUD\��,�IHOW�OLNH�ERWK�D�SROLFH�LQYHVWLJDWRU�DQG�D�&KDSODLQ�EXW�,�ZDV�WKDQNIXO�WR�
KHOS�WKLV�IDPLO\��35$<(5�5(48(676��3OHDVH�FRQWLQXH�WR�SUD\�IRU�RSSRUWXQLWLHV�OLNH�WKLV�WR�KHOS�
SDWLHQWV�DQG�IDPLOLHV�DW�WKH�KRVSLWDO��,�DSSUHFLDWH�WKH�SUD\HUV�DQG�VXSSRUW��(0$,/��EURZQFKG#PXVF�HGX� 

��3OHDVH�SUD\�IRU�WKH�IXUWKHULQJ�RI�WKH�*RVSHO�LQ�WKH�0XVOLP�:RUOG�� 
 



/,%5$5<�1(:6 
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7KH�(URVLRQ�RI�,QHUUDQF\�LQ�(YDQJHOLFDOLVP��

5HVSRQGLQJ�WR�1HZ�&KDOOHQJHV�WR 
%LEOLFDO�$XWKRULW\��E\ *UHJRU\�.��%HDOH 

 
:H�&DQQRW�%H�6LOHQW��6SHDNLQJ�7UXWK�WR 
D�&XOWXUH�5HGHILQLQJ�6H[��0DUULDJH��DQG 
WKH�9HU\�0HDQLQJ�RI�5LJKW�DQG�:URQJ 

�E\ 5��$OEHUW�0RKOHU�-U� 

 
7KH�&RQYLFWLRQ�WR�/HDG�����3ULQFLSOHV 

IRU�/HDGHUVKLS�7KDW�0DWWHUV�E\ $OEHUW�0RKOHU 
 

 
7KH�&KXUFK�LQ�+LVWRU\��E\ %��.��.XLSHU 

 
/HDGLQJ�:LWK�/RYH���E\ $OH[DQGHU�6WUDXFK 

 
 

 
1LQH�0DUNV�RI�D�+HDOWK\�&KXUFK� 
�E\ 0DUN�'HYHU DQG 'DYLG�3ODWW 

 
 

 
2Q�%HLQJ�3UHVE\WHULDQ��2XU�%HOLHIV�� 

3UDFWLFHV��$QG�6WRULHV��E\ 6HDQ�0LFKDHO�/XFDV 
 

 
&KULVW�DQG�&XOWXUH�5HYLVLWHG 

�E\ '�$��&DUVRQ 
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3LQHZRRGV�3UHVV�3J��� 

$V�RXU�\DUQ�GULYH�IRU�WKH�FURFKHW�FODVV�DW�WKH�SULVRQ�ZDV�FRPLQJ�WR�D�FORVH��WKH�UHFUHDWLRQDO�
EXLOGLQJ�DW�WKH�SULVRQ�EXUQHG�GRZQ���7KH�ZDUGHQ�VXVSHQGHG�DQ\�GRQDWLRQV�XQWLO�D�VWRUDJH�DUHD�
FRXOG�EH�VHFXUHG���7KH�\DUQ�ZDV�ILQDOO\�DEOH�WR�EH�GHOLYHUHG�DQG�KHUH�LV�WKH�MR\IXO�DQG�WKDQNIXO�

FDUG�VHQW�WR�3LQHZRRGV�IURP�WKH�KDSS\�UHFLSLHQWV� 



6XQGD\�-���SP 
0F6ZDLQ���6SRUW��/LIH�*URXS�- 

�-HDQ����-����� 
0LOVWLG���'UHZ�/LIH�*URXS�-�� 

�)UDQN����-����� 
/DGQHU�/LIH�*URXS�-� 

�-XG\����-����� 
 

7UHLFN���5RH�/LIH�*URXS�-������SP��6KLUOH\����-����� 
:LOO�EH�PHHWLQJ�LQ�HGXFDWLRQ�EXLOGLQJ�XQWLO�)HOORZVKLS�+DOO�UHPRGHO�LV�FRPSOHWH� 

7XHVGD\� 
0HQ¶V�3UD\HU�%UHDNIDVW�-������DP�#�'HQQ\¶V��'RQ����-����� 

+DQQDK�3UD\HU�*URXS�-������DP��6DUDK����-����� 
(DVW�+LOO�/LIH�*URXS�-������SP��6X]\����-����� 
&ROOHJH�	�&DUHHUV�-������SP��0HUFHU����-����� 

:HGQHVGD\ 
3UHFHSW�6WXGLHV�-���DP��6KHU\OO����-����� 
7DEOHWDON�*URXS�-�������DP�����-����� 

0XVLF�0LQLVWU\�-��.DWH����-����� 

7KXUVGD\ 
:HVW�1LQH-0LOH�/LIH�*URXS�-�����SP�#�%UXFH�	�6KHU\OO�%LOHV¶�KRPH� 

�����$VKODQG�$YHQXH 
�+HDWKHU����-���-������6KHU\OO����-���-����� 

7KLV�JURXS�PHHWV�WKH��VW�DQG��UG�7KXUVGD\�RI�HDFK�PRQWK 
 

�3OHDVH�1RWH��7LPHV�DQG�/RFDWLRQV�VXEMHFW�WR�FKDQJH�IURP�HDFK�ZHHN�VR�SOHDVH�FDOO�ILUVW�� 
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6XQGD\�6FKHGXOH� 
6XQGD\�6FKRRO�������DP 

:RUVKLS�6HUYLFH��������DP 
+RPH�*URXSV�������SP 
�VHH�KRPH�JURXS�OLVW� 

 

 
 
 
 
 
 
&ODVVHV�EHJLQ�HDFK�6XQGD\�0RUQLQJ�DW������D�P� 

 
3:�.LGV��.LQGHUJDUWHQ�-��WK�*UDGH� 
0HHW�LQ�(GXFDWLRQ�%XLOGLQJ��5RRPV���	��� 

 

3:�6WXGHQWV�-�-U�6U�+LJK� 
0HHW�LQ�(GXFDWLRQ�%XLOGLQJ��5RRP��� 

 

<RXQJ�$GXOWV�&ODVV 
0HHW�LQ�(GXFDWLRQ�%XLOGLQJ��5RRP��� 

 

$GXOW�&ODVV 
0HHW�LQ�7KH�0LNH��<RXWK�%OGJ�� 
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3LQHZRRGV�3UHVV�3J��� 

/DGLHV�a�6DYH�WKH�'DWHV�a 
 

 
0RUQLQJ�RI�)XQ�DQG�)HOORZVKLS 

 

%ULQJ�\RXU�IDYRULWH�FRIIHH�WHD�PXJ 
6DWXUGD\��-XO\�����#������DP�#�.ULVV\�0F.HH¶V�KRPH� 

�����7ZLQ�3LQHV�&LUFOH��&DQWRQPHQW 
6DWXUGD\��2FWREHU�����#������DP�#�0\UHQH�7UHLFN¶V�KRPH� 

IRU�D�WLPH�RI�IRRG�DQG�IHPDOH�IHOORZVKLS��  
:H�KDYH�SODQQHG�WKLV�WR�EH�D�UHOD[HG�WLPH�WR�JHW�WR�NQRZ�HDFK�RWKHU�� 

%ULQJ�\RXU�PXJ�DQG�D�VPLOH-�ZH�ZLOO�SURYLGH�HYHU\WKLQJ�HOVH� 

	

'$7( 
,1)$17�� 

.ULVWHQ�5DVPXVVHQ 
�6WDII� 

+$//�021,725 
72''/(5 

.DWK\�7RXFKVWRQH�
�6WDII� 

&+,/'5(1¶6 
&+85&+ 

�������� 0HJKDQ�+LQVRQ (PLO\�%XWOHU 5REE\�+LQVRQ -XG\�'LFNLQVRQ 

��������� &RU\�%DUURZV &\QWKLD�$FRVWD .HQGDOO�6DLQDWD 6DPXHO�	�-HVVLFD�
$UPVWURQJ 

��������� /\GLD�6SHDUV 'DQ�0H\HUV -XOLH�0H\HUV %UHQGHQ�	�$VKOH\�
&DPS 

��������� &RRNLH�3R\QWHU .ULVV\�0F.HH 9LFNL�:HEE 6KLUOH\�5RH 
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0RQ 7XH :HG 7KX )UL 6DW 

� 
 
 
 
 
 
 
 
 
 
 
 

 
 

&KDVH�0XUSK\ 
 
 

� 
 
 
 
 
 
 
 
 
 
 
 

 
 

6DUDK�2DNV 

������� 
&KXUFK�3LFQLF 
66������DP 

:RUVKLS������ 
+RPH�*URXSV���SP 

� 
 

 
 
 
 
 
 
 
 
 
 
 

� 
0HQ¶V�3UD\HU������DP 
+DQQDK�3UD\HU����� 
/DGLHV�$GPLQ���� 
(DVW�+LOO�������SP 
&ROOHJH�	�&DUHHU�� 

 
 
 
 
 
 
 

 

� 
7DEOHWDON�������DP 

 
 
 
 
 
 
 
 

� 
:��-0LOH�+RPH�
*URXS������SP 
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