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��� ����7$&�7DQNHU�7DOHV����� 
���9ROXPH�����,VVXH��������6HSWHPEHU����� 
           

�����������7ZHQW\�'RZQ�DQG�""""�7R�*R 

1R��WKDW�LV�QRW�IRRWEDOO�WDON��EXW�WKH�FRXQW�RI�DOO�RXU�UHXQLRQV�
VLQFH�WKH�VWDUW-XS�DW�:DUQHU�5RELQV�LQ��������/RRNV�OLNH�ZH�KDYH�
EHHQ�GRZQVL]LQJ�D�ELW�ODWHO\�DV�RXU�JX\V�JHW�ROGHU�DQG�WDNH�WKHLU�
ILQDO�IOLJKWV���+RZHYHU��ZH�ZKR�DUH�KDQJLQJ�LQ�WKHUH�VWLOO�ZDQW�\RX�
WR�NQRZ�ZH�ZLOO�SXW�WRJHWKHU�WKH�JDWKHULQJV�DV�ORQJ�DV�ZH�FDQ 

6R�WKDW�EULQJV�XV�WR�QH[W�\HDU�DQG�WKH�WULS�WR�6DQ�$QWRQLR�IRU�D�
UHSOD\���,�GUDJJHG�RXW�WKH�IROGHU�ZLWK�DOO�WKH�GHWDLOV�RQ�WKDW�UHXQ�
LRQ�ZKLFK�ZDV�DW�WKH�+ROLGD\�,QQ�5LYHUZDON�ZKHUH�ZH�KDG����
URRPV�DW�����DQG�����DWWHQGHHV��'LG�EXV�WRXUV��WULS�WR�)UHGHU�
LFNVEXUJ��URGH�WKH�FRFNWDLO�ULYHUERDW�DQG�DWH�DW�D�0H[LFDQ�UHVWDX�
UDQW��DQG�PRUH�� 

,�KDYH�FRQWDFWHG�WKH�VDPH�KRWHO�ZKLFK�
KDV�XQGHUJRQH�D�UHQRYDWLRQ�UHFHQWO\�
DQG�QRZ��WHQ�\HDUV�ODWHU�ZH�DUH�EORFN�
LQJ����URRPV�DW������DQG�,�KRSH�ZH�
ZLOO�KDYH�D�JRRG�WXUQRXW���,WV�XS�WR�\RX�
RXW�WKHUH�LQ�QHYHU-QHYHU-ODQG���1H[W�
QHZVOHWWHU�ZLOO�KDYH�WKH�UHJLVWUDWLRQ�
IRUP�ZLWK�DOO�RXU�DFWLYLW\�RSWLRQV� 

,�ZDQW�WR�WKDQN�'LFN�+HUPDQV�ZKR�
OLYHV�LQ�7H[DV�DQG�VHQW�PH�D�IHZ�SDJ�
HV�RI�DFWLYLWLHV�WR�GR�GXULQJ�WKH�UHXQ�
LRQ���,�ZLOO�EH�WU\LQJ�WKHP�RXW�±VRPH�
QHZ�WKLQJV�DQG�VRPH�UHSHDWV� 

&XUUHQWO\��ZKLOH�VLWWLQJ�KHUH�LQ�P\�³KHDGTXDUWHUV�RIILFH´�LQ�:LQWHU�
3DUN�)/��ZH�DUH�ZDWFKLQJ�WKH�ZHDWKHU�UHSRUWV�ZLWK�DOO�WKH�QHZV�
DERXW�+DUYH\�LQ�7H[DV��E\�WKH�ZD\�6DQ�$QWRQLR�LV�ILQH���DQG�
QRZ�P\�DUHD�LV�JHWWLQJ�UHDG\�IRU�,UPD��WKH�QH[W�EXLOGLQJ�KXUUL�
FDQH���,W�LV�KHDGLQJ�IRU�)ORULGD�(7$�6DWXUGD\��������VR�,�GRQ¶W�
NQRZ�ZKHUH�,�ZLOO�EH-KRSHIXOO\�VQXJ�DW�KRPH��FRQFUHWH�EORFN�
KRXVH��  ««««««««««««««��
«««�1DWDOLH�����������3�6��2XU�GDWHV�ZLOO�EH�$SULO���-0D\�������� 
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��3UHVLGHQW¶V�9LHZV�)URP�9LF- 
   ���������������� ����+HOOR�DJDLQ�
HYHU\RQH��+RSH�WKH�QHZVOHWWHU�ILQGV�\RX�DOO�LQ�
JRRG�KHDOWK�DQG�WKDW�\RXU�ZHDWKHU�LV�EHWWHU�
WKDQ�LW�ZDV�IRU�DOO�RI�WKRVH�LQ�WKH�+RXVWRQ�
³+DUYH\´�FDWDVWURSKH���,I�\RX�DQG�RU�\RXUV�ZHUH�
DIIHFWHG��,�KRSH�WKDW�\RXU�UHFRYHU\�LV�JRLQJ�DV�
ZHOO�DV�FDQ�EH�H[SHFWHG��1RZ��ORRN�RXW�)ORULGD�  
 
)RU�DQ�XSGDWH�RQ�WKH�PRYHPHQW�RI������WR�'R�
YHU��LQ�H[FKDQJLQJ�HPDLO�ZLWK�-RKQQ\�7D\ORU�WZR�
ZHHNV�DJR��KH�LQIRUPHG�PH�WKDW�³WKH�FRQWUDFW�
LQJ�RIILFH�LV�LQ�WKH�SURFHVV�RI�VROLFLWLQJ�DQG�WKHQ�
DZDUGLQJ�WKH�FRQWUDFW���,W�VKRXOG�EH�DZDUGHG�
ZLWKLQ�WZR�ZHHNV��-RKQ�LV�WKH�'LUHFWRU�RI�WKH�$LU�
0RELOLW\�&RPPDQG�0XVHXP� 
 

,Q�WKH�SUHYLRXV�QHZVOHWWHU�,�DVNHG�IRU�LQSXW�LI�
DQ\RQH�KDV�LGHDV�DERXW�ZKHUH�RXU������UHXQ�
LRQ�VKRXOG�EH�KHOG��LI�LW�VKRXOG�EH�RQH�GD\�
VKRUWHU��RU�LI�ZH�VKRXOG�VFKHGXOH�VHYHUDO�UH�
JLRQDO�UHXQLRQV�HDFK�\HDU���,�UHFHLYHG�WZR�UH�
VSRQVHV� 
 
,�WKLQN�WKDW�ZH�DUH�JHWWLQJ�WR�EH�D�VPDOOHU�
JURXS��ROGHU�DQG�OHVV�PRELOH���.HHS�OHWWLQJ�PH�
NQRZ�KRZ�\RX�IHHO�DERXW�³WKH�ILQDO�UHXQLRQ´�RU�
DQ\�RWKHU�WKRXJKWV�\RX�PLJKW�KDYH���$IWHU�ZH�
PDNH�RXU���������GRQDWLRQ�WR�WKH�'RYHU�PXVH�
XP�DV�SHU�DJUHHPHQW��RXU�DFFRXQWV�ZLOO�QRW�
KDYH�D�ORW�OHIW��VR�WKDW�ZRQ¶W�EH�D�VLJQLILFDQW�
IDFWRU��� 
 
:H¶OO�QHHG�WR�ILJXUH�RXW�WKH������UHXQLRQ�LQ�6DQ�
$QWRQLR�LQ�0D\� 

 
$V�DOZD\V��
DGLRV�IRU�
QRZ��9LF� 

%RDUG�&KDLUPDQ¶V�&RUQHU     E\�%LOO�:ROIRUG �������� 
��ĞĂƌ�&ĞůůŽǁ�dĂŶŬĞƌƐ�ĂŶĚ�&ƌŝĞŶĚƐ͘        
 tĞΖǀĞ�ďĞĞŶ�ĞǆƚƌĞŵĞůǇ�ďƵƐǇ�ƚŚŝƐ�ƐƵŵŵĞƌ͘  ��ŽŶΖƚ�ŬŶŽǁ�ŚŽǁ�/�ĞǀĞƌ�ŚĂĚ�ƟŵĞ�ƚŽ�ǁŽƌŬ�ŶŽǁ�
ƚŚĂƚ�/Ζŵ�ƌĞƟƌĞĚ͘ ��ŌĞƌ�ŐĞƫŶŐ�ŵǇ�ŵŽƚŚĞƌ-ŝŶ-ůĂǁ�ƐĞƩůĞĚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ŶƵƌƐŝŶŐ�ŚŽŵĞ�ǁŝƚŚ�
^ŚŝƌůĞǇΖƐ�ďƌŽƚŚĞƌ͕ �ďǇ�ƚŚĞ�ǁĂǇ�ŚĞ�ŝƐ�ĚŽŝŶŐ�ƐŽ�ŵƵĐŚ�ďĞƩĞƌ�ĂŶĚ�ƌĞĂůůǇ�ůŽǀĞƐ�ŝƚ�ƚŚĞƌĞ͕�ĐŽŶƐŝĚĞƌŝŶŐ�
ŚĞ�ǁĂƐ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ůŝǀĞ�ŵŽƌĞ�ƚŚĂŶ�Ă�ĨĞǁ�ĚĂǇƐ�ǁŚĞŶ�ǁĞ�ƉůĂĐĞĚ�Śŝŵ�ƚŚĞƌĞ�ƚŚƌĞĞ�ǇĞĂƌƐ�
ĂŐŽ͘ �'ŽĚ�ĚŽĞƐ�ƐƟůů�ĚŽĞƐ�ŵŝƌĂĐůĞƐ͘         
 /Ŷ�DĂǇ�ǁĞ�ǁĞŶƚ�ƚŽ�DĂŝŶĞ͕�ũƵƐƚ�^ŚŝƌůĞǇ�ĂŶĚ�/͘ �&ŝƌƐƚ�ƟŵĞ�ǁĞ�ǁĞƌĞ�ĂůŽŶĞ�ŝŶ�ƋƵŝƚĞ�Ă�
ǁŚŝůĞ͘ �>ĂƚĞƌ͕ �ĂƐ�ǇŽƵ�ŬŶŽǁ͕�ǁĞ�ǁĞƌĞ�ŝŶ�EĞǁ�KƌůĞĂŶƐ�ĨŽƌ�ƚŚĞ�ƌĞƵŶŝŽŶ͘ �KŶĐĞ�ĂŐĂŝŶ͕�ŝƚ�ǁĂƐ�ƐŽ�
ŐƌĞĂƚ�ƚŽ�ƐĞĞ�ǇŽƵ�Ăůů͘ �/Ŷ�:ƵŶĞ�ŽƵƌ�ĚĂƵŐŚƚĞƌ�&ƌĂŶ�ĂŶĚ�ŚĞƌ�ŚƵƐďĂŶĚ�ZŝĐŬ�ĐĂŵĞ�ĨƌŽŵ�/ŶĚŝĂŶĂƉŽůŝƐ�
ĨŽƌ�Ă�ǁĞĞŬ͘ �:ƵůǇ�ǁĞ�ǁĞŶƚ�ƚŽ�tŝůůŝĂŵƐďƵƌŐ͕�s��ĨŽƌ�Ă�ǁĞĞŬ�ƚŽ�ǀŝƐŝƚ�ŽůĚ�ƐƚŽŵƉŝŶŐ�ŐƌŽƵŶĚƐ͘ ��ƵͲ
ŐƵƐƚ�ǁĞ�ŇĞǁ�ƚŽ�/ŶĚŝĂŶĂƉŽůŝƐ�ĨŽƌ�Ă�ǁĞĞŬƐΖ�ǀŝƐŝƚ�ǁŝƚŚ�&ƌĂŶ�ĂŶĚ�ZŝĐŬ�ƐŽ�ǁĞ�ĐŽƵůĚ�ŵĞĞƚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�
ZŝĐŬΖƐ�ĨĂŵŝůǇ͘ �^ĞƉƚĞŵďĞƌ�ǁĞ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�Ă�ĐŽƵƐŝŶΖƐ�ǁĞĚĚŝŶŐ�ŝŶ��ƚůĂŶƚĂ͘ �tĞ�ŵĂǇ�ŐĞƚ�Ă�ĐůŽƐĞ�
ůŽŽŬ�Ăƚ�,ƵƌƌŝĐĂŶĞ�/ƌŵĂ͘ �/�ŚŽƉĞ�ƚŚĂƚ�ǁĞ�ĂŶĚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ǇŽƵ�ŝŶ�ƚŚĞ�ƐŽƵƚŚĞĂƐƚ�ŵŝƐƐ�ŝƚ͘ ��ŶŽƵŐŚ�ŽĨ�
ƚŚĞ�tŽůĨŽƌĚ�ƐĂŐĂ͘ �tĞ�ũƵƐƚ�ǁĂŶƚ�ƚŽ�ǁŝƐŚ�ǇŽƵ�Ăůů�Ă�ƉůĞĂƐĂŶƚ�ĂŶĚ�ŚĞĂůƚŚǇ�&Ăůů͘� ͶͶͶ-�ŝůů 
&RQJUDWV�WR�%LOO�DQG�6KLUOH\�RQ�WKHLU���QG�:HGGLQJ�$QQLYHUVDU\-������������ 
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%RRN�5HYLHZ�&ROXPQ���    %\�-LP�³3DSS\´�%R\LQJWRQ  
     

 7KH�+DQIRUG��%��5HDFWRU��D�1DWLRQDO�+LVWRULFDO VLWH�LQ�+DQIRUG�:DVKLQJWRQ�RQ�WKH�EDQNV�RI�WKH�
&ROXPELD�5LYHU�LV�RSHQ�WR�WKH�SXEOLF��,W�FUHDWHG�WKH�PDWHULDO�IRU�WKH�ZHDSRQV�RXU�UHFHLYHUV�FDUULHG��,Q�
������RXU�JRYHUQPHQW��FRQFHUQHG�WKDW�1D]L�*HUPDQ\�ZDV�SXUVXLQJ�D�QXFOHDU�ZHDSRQ��DFFHOHUDWHG�WKH�SUR�
JUDP�WR�FRQYHUW�XUDQLXP�WR�SOXWRQLXP�DQG�VHSDUDWH�WKH�WZR��6HYHUDO�SURFHVVHV�WR�REWDLQ�HQRXJK�ILVVLRQDEOH�
WR�SURGXFH�D�ERPE�ZHUH�XQGHU�VWXG\� 

 ���*DVHRXV�'LIIXVLRQ��XVHG�WR�VHSDUDWH 8-����IURP�8-����ZDV�GHYHORSHG�LQ�2DN�5LGJH��71��,W�UHVXOWHG�LQ�
WKH�ERPE�GURSSHG�IURP�D�%-���RQ�+LURVKLPD�-DSDQ�RQ $XJXVW����������7KH�LOO�IDWHG FUXLVHU�866�,QGLDQDS�
ROLV�GHOLYHUHG�����SRXQGV�RI�8-��� XVHG�LQ�WKH�FRUH�IRU�WKH��/LWWOH�%R\��WR�7LQLDQ� 

 ���,Q�6HSWHPEHU�������%ULJDGLHU�*HQHUDO�/HVOLH�*URYHV�RI�WKH�$UP\�&RUSV�RI�(QJLQHHU¶V��ZDV�SODFHG�LQ�
FRPPDQG�RI�WKH��0DQKDWWDQ�3URMHFW���+H�HQJDJHG�WKH�'X3RQW�&RPSDQ\�DV�SULPH�FRQWUDFWRUV�WR�FUHDWH�D�
IXOO-VFDOH�SURGXFWLRQ�IDFLOLW\�WR FRQYHUW�QRQ-ILVVLRQDEOH�8-����WR�SOXWRQLXP�8-����DQG�VHSDUDWH�WKH�WZR��
7KH�SRVVLELOLW\�RI�ERWK�FUHDWLQJ�D�PRUH�HIILFLHQW�ZHDSRQ��DQG�D�PXFK HDUOLHU�GHOLYHU\ JDYH�WKH�SURMHFW�WKH�
KLJKHVW�SULRULW\��7KDW��DQG�WKH�%-����FDSDEOH�RI�GHOLYHULQJ WKH�������SRXQG�ERPE�DW ORQJ UDQJH� ZHUH�KLJK�
GROODU�FRVWV�RI�::,,� 

����%\�'HFHPEHU��EDVHG�RQ�WKH�FULWHULD�GHYHORSHG�E\�'X3RQW��+DQIRUG�KDV�EHHQ�LGHQWLILHG�DV�WKH�LGHDO�ORFD�
WLRQ��*URYHV�YLVLWHG�WKH�VLWH�LQ�-DQXDU\�������*URXQG�ZDV�EURNHQ�LQ�0DUFK��,W�WRRN�D�SHDN�RI��������ZRUN�
HUV�WR�FRPSOHWH�WKH�FRPSOH[� &RQVWUXFWLRQ�RI�WKH��%��5HDFWRU�VWDUWHG�LQ�$XJXVW�RI������DQG�ZDV�FRPSOHW�
HG�E\�PLG�6HSWHPEHU��%\�)HEUXDU\�������WKH�ILUVW�VKLSPHQW�RI�SOXWRQLXP�ZDV�VKLSSHG�WR�/RV�$ODPRV��
1�0� ZKHUH�WKH�ERPEV�ZHUH�GHYHORSHG��3URGXFWLRQ�IURP�WKH��%��5HDFWRU��DQG�LWV�VLVWHU�UHDFWRUV��'��DQG�
�)��FRQWLQXHG��6KLSPHQWV�ZHUH�PDGH�HYHU\�ILYH�GD\V�XQWLO�HQRXJK�PDWHULDO��DERXW����SRXQGV� IRU�WZR�
ERPEV��WKH�WHVW�ZHDSRQ�QDPHG��*DGJHW���GHWRQDWHG�DW�WKH�7ULQLW\�6LWH�LQ�1HZ 0H[LFR�����-XO\��������DQG�
WKH��)DW�0DQ���1DJDVDNL��-DSDQ���1RYHPEHU��������KDG�EHHQ�GHOLYHUHG� 

 ��7KH RULJLQDO�WKUHH UHDFWRUV�DQG�VL[�PRUH�DGGHG�GXULQJ�WKH�FROG�ZDU�SURGXFHG�HQRXJK�ILVVLRQDEOH�PDWHULDO�
IRU��������QXFOHDU�ZHDSRQV��7KH �%��5HDFWRU�ZDV�VKXW�GRZQ LQ������DQG�WKH�ODVW���1���UHDFWRU�ZDV�VKXW�
GRZQ�LQ�������7KH�PRQVWHU�WDVN RI�FOHDQXS�������FRVW�HVWLPDWH������%LOOLRQ��FRQWLQXHV�WR�WKLV�GD\��DORQJ�
ZLWK�WKH�SUREOHP�RI�ZKHUH�WR�VWRUH�WKH�SURGXFW�RI�WKDW�FOHDQ�XS� 

��7RXUV�DUH�DYDLODEOH��7KH\�DUH�IUHH��UHTXLUH�DQ�DGYDQFH�UHVHUYDWLRQ��DQG�D�VLJQHG�UHOHDVH��9LVLWRUV�DUH�
EXVVHG RXW�WR�WKH�UHDFWRU�VLWH�IURP�WKH�ZHOFRPH�FHQWHU�DQG�WKH�WRXUV�ODVW�IRXU�KRXUV��6HHLQJ�WKLV�HQJLQHHU�
LQJ�PDUYHO�DQG�KDYLQJ�NQRZOHGJHDEOH�JXLGHV�H[SODLQ�LWV�RSHUDWLRQ�DUH�SULFHOHVV�   

 ��%RQXV�%RRN��7KH�*UHDWHVW�)LVKLQJ�6WRULHV�(YHU�7ROG���HGLWHG�E\�/DPDU�8QGHUZRRG��7KH�IRUPHU�HGL�
WRU�FKLHI�RI�2XWGRRU�/LIH�DQG�6SRUWV�$ILHOG �KDV�JDWKHUHG����RI�WKH�YHU\�EHVW�ILVKLQJ�WDOHV�EDVHG�RQ�WHFK�
QLFDO�DQG OLWHUDU\�PHULW�  DQG�HQWHUWDLQPHQW�YDOXH��$GGLWLRQDOO\��\RX�DUH�LQWURGXFHG�WR�WKH�DXWKRU��WKH�VWRU\�
EDFNJURXQG�DQG�DUH�OHG�WR�RWKHU�ZRUNV�RI�LQWHUHVW� 7UXO\�D�ILQH�UHDG���$YDLODEOH�IURP�$PD]RQ�LQ�SDSHUEDFN�
IRU���������7KLV�)81�UHDG�ZRXOG�PDNH�D�ILQH�JLIW�IRU�DQ\�DQJOHU� DUPFKDLU�DQJOHU�RU�ZDQQDEH�DQJOHU� 



� 

2XU�0HPEHUVKLS�9LFH�3UHVLGHQW¶V�&ROXPQ����������������E\�/RX�&KDSPDQ 

��� 2XU�WKRXJKWV�DQG�SUD\HUV�JR�RXW�WR�DOO�RXU�PHPEHUV�DQG�RU�WKHLU�IDPLOLHV�ZKR�VXIIHUHG�WKURXJK�DQG�DUH�
QRZ�GHDOLQJ�ZLWK�WKH�DIWHUPDWK�RI�+XUULFDQH�+DUYH\��)ORRGV�DQG�WRUQDGRV�DUH�DOVR�EHLQJ�UHSRUWHG�WKURXJKRXW�
WKH�'HHS�6RXWK��VR�ZH�KRSH�DOO�RI�\RX�WDNH�WKH�QHFHVVDU\�SUHFDXWLRQV�DQG�VWD\�VDIH��<RXU�OLIH�LV�ZKDW�PDWWHUV�
DQG�HYHU\WKLQJ�HOVH�LV�MXVW�SRVVHVVLRQV��,W�ZLOO�EH�GLIILFXOW�IRU�WKRVH�ZKR�KDYH�WR�VWDUW�RYHU��EXW�ZH�FRPH�IURP�D�
UHVLOLHQW�JHQHUDWLRQ�WKDW�KDV�IDFHG�DGYHUVLW\�PDQ\�WLPHV�DQG�FDQ�GR�LW�DJDLQ�LI�QHFHVVDU\� 

��� )RU�PHPEHUV�ZKR�RFFDVLRQDOO\�YLVLW�WKH�7$&�7DQNHUV�ZHEVLWH�DQG�OLNH�WR�ORRN�WKURXJK�WKH�UHXQLRQ�
SKRWRV��\RX�ZLOO�QRWLFH�LI�\RX�FOLFN�RQ�WKH�5HXQLRQ�$UFKLYHV�EXWWRQ�WKDW�\RX�JHW�WUDQVIHUUHG�WR�)DFHERRN�
ZKHUH�DOO�WKH�5HXQLRQ�IROGHUV�QRZ�UHVLGH��7KLV�ZDV�GRQH�EHFDXVH�RI�WKH�H[WUHPHO\�ODUJH�QXPEHU�RI�SLFWXUHV�
ZH�KDG�RQ�WKH�ZHEVLWH��1RZ�ZKHQ�,�ILQLVK�ZRUNLQJ�ZLWK�DOO�WKH�HDFK�\HDUV�UHXQLRQ�SLFWXUHV��,�FDQ�XSORDG�DQG�
SRVW�WKHP�ZLWKRXW�KDYLQJ�WR�VHQG�WKHP�WR�RXU�ZHEPDVWHU��$OVR��DV�,�FRPH�DFURVV�SLFWXUHV�ZH�GLGQ
W�KDYH�EH�
IRUH��,�FDQ�DGG�WKHP�WR�WKH�DSSURSULDWH�$OEXP��&OLFNLQJ�RQ�DQ\�UHXQLRQ�ZLOO�RSHQ�WKH�7�7$&DQNHUV�SDJH�RQ�
)DFHERRN��EXW�\RX�GR�QRW�KDYH�WR�MRLQ�DQG�RSHQ�DQ�DFFRXQW��,I�\RX�JHW�D�PHVVDJH�DERXW�VLJQLQJ�XS��FOLFN�WKH�
1RW�1RZ�RQ�WKH�SDJH��:KHQ�WKH�7$&�7DQNHUV�SDJH�RSHQ��FOLFN��3KRWRV��RQ�WKH�OHIW�DQG�LW�ZLOO�VKRZ�5HXQLRQ�
$OEXPV��$ERYH�WKH�1HZ�2UOHDQV�$OEXP��FOLFN��6HH�$OO��DQG�HYHU\�UHXQLRQ�ZLOO�EH�DYDLODEOH�JRLQJ�EDFN�WR�WKH�
�����JDWKHULQJ�DW�:DUQHU-5RELQV�$)%��,I�\RX�KDYH�DQ\�SUREOHPV��FRQWDFW�PH�DQG�,�ZLOO�H-PDLO�GLUHFW�OLQNV�WR�
RSHQ�WKH�SDJH� 

��� ,�ZLOO�EH�PDLOLQJ�RXW�UHQHZDOV�DERXW�WKH��VW�RI�'HFHPEHU�WR�WKRVH�ZKR�DUH�WZR�\HDU�PHPEHUV��3OHDVH�
FKHFN�WKH�QRWLFH��LQFOXGH�\RXU�FKHFN�DQG�PDLO�LW�WR�PH�ZLWK�WKH�DGGUHVV�HQFORVHG�E\�WKH��VW�RI�-DQXDU\��8QIRU�
WXQDWHO\�ZH�KDYH�KDG�PHPEHUV�ZKR�SXW�WKH�QRWLFH�VRPHZKHUH�DQG�WKHQ�IRUJRW�DERXW�LW��,I�,�GRQ
W�UHFHLYH�D�UH�
QHZDO��,�FDQQRW�VHQG�LW�WR�RXU�7UHDVXUHU�*DU\�0\HUV��ZKLFK�PHDQV�ZH�KDYH�WR�GURS�WKHP�IURP�RXU�5ROOV� 

��� 6DGO\��ZH�RQFH�DJDLQ�KDYH�PRUH�RELWXDULHV�WR�LQFOXGH�LQ�WKLV�LVVXH��%LOO�5HHVPDQ�FRQWDFWHG�PH�FRQ�
FHUQLQJ�/DUU\�+LQ]��+DUYH\�0DUJXOLHV�QRWLILHG�PH�DERXW�)UDQN�1HHO\�DQG�0DWW�0DWKHZV�FDOOHG�DQG�WROG�PH�
DERXW�5REHUW�/HRQDUG��0\�WKDQNV�WR�DOO�RI�\RX��7KH�RWKHUV�,�IRXQG�RXW�DERXW�WKURXJK�ZHE�VHDUFKHV�DIWHU�QRW�
EHLQJ�DEOH�WR�UHDFK�WKHP�E\�SKRQH�H-PDLO�RU�KDYLQJ�QHZVOHWWHUV�UHWXUQHG��,I�\RX�KHDU�RI�D�PHPEHU�SDVVLQJ��OHW�
PH�NQRZ�VR�ZH�FDQ�LQFOXGH�WKHLU�RELWXDU\�LQ�WKH�QH[W�LVVXH� 

 

&KDSODLQ¶µV���&KDW�����������������������������������������%\�(OOHQ�'RGG 
7KH�OHDYHV�DUH�MXVW�VWDUWLQJ�WR�WXUQ�KHUH�LQ�:HVW�&HQWUDO�,OOLQRLV���7LPH�IRU�WKH�VHDVRQ�WR�FKDQJH���)DOO�DOZD\V�

PDNHV�PH�WKLQN�EDFN�IRU�VRPH�UHDVRQ���:KDW�ZHUH�\RX�GRLQJ�VL[W\�\HDUV�DJR"��)LIW\"��)RUW\"��7LPH�SDVVHV�

TXLFNO\���7KDW�LV�ZK\�WKLV�RUJDQL]DWLRQ�LV�VR�VSHFLDO�WR�HYHU\RQH���7KH�QHZVOHWWHUV�DQG�UHXQLRQV�OHW�XV�FDWFK�XS�

ZLWK�ROG�IULHQGV�DQG�PDNH�QHZ�RQHV�DV�ZHOO���6RPH�RI�XV�PD\�KDYH�FKDQJHG�D�ELW�VLQFH�WKH�GD\�ZH�ILUVW�PHW��

EXW�LW�GRHVQ¶W�WDNH�ORQJ�WR�UHPHPEHU�D�YRLFH��D�VPLOH��RU�D�ODXJK���:H�DUH�EOHVVHG�WR�KDYH�SHRSOH�ZKR�DOZD\V�

KDYH�RXU�EDFNV���6WD\�LQ�WRXFK���$V�ZH�ORRN�DW�WKH�SHRSOH�DURXQG�XV�DQG�WKH�RQHV�ZH�KDYH�ORVW��ZH�UHPHPEHU�

WKH�ZRUGV�IURP�WKH�*RVSHO�RI�-RKQ��³$�QHZ�FRPPDQG�,�JLYH�\RX��/RYH�RQH�DQRWKHU���$V�,�KDYH�ORYHG�\RX��VR�

\RX�PXVW�ORYH�RQH�DQRWKHU�´ 



� 

2ELWV�RI�0HPEHUV� 

��� 

0DMRU�)UDQN�$��1HHO\�-U���86$)��5HW���SDVVHG�DZD\�TXLHWO\�LQ�KLV�KRPH�RQ�$XJ����WK�������+H�ZDV�
���\HDUV�ROG��)UDQN�ZDV�ERUQ�RQ�)HE����WK��������LQ�5RGD��9$��)UDQN�HQOLVWHG�LQ�WKH�8�6��$LU�)RUFH�LQ�
�����DV�D�:HDWKHU�2EVHUYHU�DQG�LQ������DWWHQGHG�WKH�$YLDWLRQ�&DGHW�3URJUDP�ZKHUH�KH�EHFDPH�D�
&RPPLVVLRQHG�2IILFHU�LQ�WKH�8�6��$LU�)RUFH��+H�VHUYHG�DV�D�1DYLJDWRU�RQ�WUDQVSRUW�DQG�UHIXHOLQJ�DLU�
FUDIW�DQG�ODWHU�DV�D�3HUVRQQHO�2IILFHU��'XULQJ�WKLV�SHULRG��)UDQN�DOVR�VHUYHG�LQ�WKH�5HSXEOLF�RI�9LHWQDP�
IURP�2FW������-2FW������DQG�ZDV�DZDUGHG�WKH�%URQ]H�6WDU�0HGDO��$IWHU�UHWLULQJ�IURP�WKH�$LU�)RUFH�LQ�
������)UDQN�DWWHQGHG�2OG�'RPLQLRQ�8QLYHUVLW\�ZKHUH�KH�HDUQHG�D�%DFKHORU�RI�6FLHQFH�LQ�%XVLQHVV�
$GPLQLVWUDWLRQ��JUDGXDWLQJ�0DJQD�&XP�/DXGH�LQ�������+H�ZRUNHG�DV�DQ�DFFRXQWDQW�XQWLO�UHWLUHPHQW�
LQ�������+H�ZDV�D�/LIH�0HPEHU�DQG�VHUYHG�LQ�WKH����WK� 

5HWLUHG�86$)�0DMRU�5REHUW�/��/HRQDUG������RI�$OH[DQGULD��SDVVHG�DZD\�RQ�)ULGD\��$XJXVW�����
�������%RE�ZDV�D�ORYLQJ�KXVEDQG��XQFOH��DQG�GHYRXW�&DWKROLF��+H�ZDV�D�JUDGXDWH�RI�WKH�8QLYHUVL�
W\�RI�1HEUDVND��%RE�ZDV�D�FDUHHU�RIILFHU�LQ�WKH�8QLWHG�6WDWHV�$LU�)RUFH�DQG�UHWLUHG�DIWHU����\HDUV�
RI�VHUYLFH�DV�D�0DMRU��+H�ZDV�D�IRUPHU�PHPEHU�RI����WK�7$&�7DQNHUV�$IWHU�%RE¶V�VHUYLFH��KH�
ZDV�LQ�VDOHV�IRU�RYHU����\HDUV��+H�LV�VXUYLYHG�E\�KLV�ORYLQJ�ZLIH�RI����\HDUV��/HDK�)��/HRQDUG��$V�
D�VLGH�QRWH��KH�ZDV�RQH�RI�WKH�ILYH�VXUYLYRUV�RI�WKH�PLG-DLU�DFFLGHQW�RI�WKH�WZR����WK�.%-��
V�

5LFKDUG�*��6FKZHLNKDUW��0DUFK����������-�'HFHPEHU����������8�6�$�)�
9HWHUDQ��5HW�/W��&RO��5LFKDUG�*��6FKZHLNKDUW������RI�(OJLQ�,OOLQRLV��SDVVHG�
DZD\�:HGQHVGD\��'HFHPEHU�����5LFKDUG�VHUYHG����\HDUV�LQ�WKH�86$)�IRO�
ORZHG�E\�D�FLYLOLDQ�FDUHHU�DW�1RUWKURS�*UXPPDQ�XQWLO�UHWLUHPHQW��+H�LV�VXU�
YLYHG�E\�KLV�ZLIH�,UHQH��+H�ZDV�ZLWK�WKH����WK�DQG�ZDV�D�/LIH�0HPEHU�RI�
7$&�7DQNHUV��,QWHUPHQW�WRRN�SODFH�LQ�$UOLQJWRQ�1DW¶O�&HPHWHU\�3ORW�������� 

/DUU\�*��+LQ]����6HSWHPEHU���������-$SULO�����������DJH����SDVVHG�DZD\�DW�WKH�9HWHUDQV�
$GPLQLVWUDWLRQ�+RVSLWDO�LQ�0LQQHDSROLV�0LQQHVRWD��/DUU\�HQOLVWHG�LQ�WKH�8�6��$LU�)RUFH�LQ�
-DQXDU\�RI������DQG�ZRUNHG�DV�D�MHW�HQJLQH�PHFKDQLF�DVVLJQHG�WR�WKH����VW�$LU�5HIXHOLQJ�
6TXDGURQ�DW�%LJJV�$)%�7;��:KLOH�LQ�WKH�VHUYLFH��KH�ZDV�XQLWHG�LQ�PDUULDJH�WR�-DFTXHO\QH�
-DFREV�RQ�)HE������������DW�6W��3DXO¶V�/XWKHUDQ�&KXUFK�LQ�)DLUPRQW��7KH\�OLYHG�LQ�(O�3DVR��
7H[DV��DV�ZHOO�DV�RWKHU�$LU�)RUFH�EDVHV�XQWLO�/DUU\¶V�KRQRUDEOH�GLVFKDUJH�LQ�-DQXDU\�RI�
������$�IXQHUDO�VHUYLFH�ZDV�KHOG�0D\���������DW�6W��3DXO�/XWKHUDQ�&KXUFK�LQ�)DLUPRQW��0LOL�
WDU\�KRQRUV�E\�WKH�/HH�&��3UHQWLFH�$PHULFDQ�/HJLRQ�3RVW����DQG�WKH�0DUWLQ�&R��9�)�:��3RVW�
�����IROORZHG�WKH�VHUYLFH�DW�WKH�FKXUFK��+H�KDG�EHHQ�D�PHPEHU�VLQFH�-XQH������ 

&KDUOHV�%HGQDULN�6U���06JW��86$)��5HW� �RI�'DYLGVRQ�0'�SDVVHG�DZD\�RQ�0D\���WK������DW�WKH�
DJH�RI�����+H�VHUYHG�IURP������XQWLO�KLV�UHWLUHPHQW�LQ�������,QFOXGHG�DPRQJ�KLV�QXPHURXV�DVVLJQ�
PHQWV�DV�D�)OLJKW�(QJLQHHU�ZDV�KLV�WLPH�ZLWK�WKH����VW�DW�%LJJV�$)%���+LV�QH[W�FDUHHU�ZDV�DV�D�FLYLO�
LDQ�HPSOR\HH�ZLWK�WKH�86�1DY\�LQ�$QQDSROLV�0'�IURP�����-������+LV�IXQHUDO�VHUYLFH�ZDV�KHOG�RQ�
7KXUVGD\��0D\����DW�*HRUJH�3��.DODV�)XQHUDO�+RPH���,QWHUQPHQW��ZLWK�PLOLWDU\�KRQRUV�IROORZHG�DW�
/DNHPRQW�0HPRULDO�*DUGHQV�LQ�'DYLGVRQYLOOH��0'�� 

'RQDOG�5�.DFKXFN�����ZDV�ERUQ�RQ�-XO\����������DQG�SDVVHG�DZD\�RQ�:HGQHVGD\��1RYHPEHU�
���������'RQDOG�ZDV�D�UHVLGHQW�RI�)UHVQR��&DOLIRUQLD�DW�WKH�WLPH�RI�SDVVLQJ��+H�ZDV�D�*XQQHU�GXU�
LQJ�WKH�.RUHDQ�:DU��WKHQ�WUDLQLQJ�DV�D�5HIXHOLQJ�2SHUDWRU�EHIRUH�EHLQJ�DVVLJQHG�WR�WKH����WK�DQG�
���VW�$LU�5HIXHOLQJ�6TXDGURQV��/DWHU�KH�ZDV�D�/LQH�)RUHPDQ�IRU�3DFLILF�*DV�	�(OHFWULF��+H�ZDV�
D�/LIH�0HPEHU�RI�7$&�7DQNHUV��7KH�$LU�)RUFH�+RQRU�*XDUG�UHQGHUHG�0LOLWDU\�KRQRUV�DW�KLV�VHU�
YLFH�RQ�1RYHPEHU���WK� 

%REE\�0D[�*ZDOWQH\�6U��$JH�����RI�:RRGVWRFN��*$��SUHYLRXVO\�RI�7D\ORUVYLOOH��SDVVHG�DZD\�LQ�
:RRGVWRFN�*HRUJLD��-XO\����������+H�ZDV�ERUQ�-XO\����������LQ�$OH[DQGHU�&RXQW\��+H�VHUYHG�LQ�
WKH�86�$LU�)RUFH�IRXU�\HDUV�DIWHU�JUDGXDWLQJ�IURP�+LJK�6FKRRO��%REE\�UHWLUHG�IURP�/RFNKHHG�$LU�
FUDIW�&RPSDQ\�LQ�*HRUJLD�DIWHU�IRUW\�\HDUV��+H�ZDV�D�7$&�7DQNHU�/LIH�0HPEHU�ZKR�VHUYHG�ZLWK�
WKH����WK�DQG����QG�$LU�5HIXHOLQJ�6TXDGURQV� 



� 

7ZR�5HTXHVWV�IRU�7DQNHU�/RVV�,QIR 

6LQFH�WKH�ODVW�³7DQNHU�7DOHV´�,�KDYH�UHFHLYHG�WZR�
VHSDUDWH�UHTXHVWV�IRU�LQIR�DERXW�DLUFUDIW�DLUFUHZ�
ORVVHV���7KH�ILUVW�UHTXHVW�FDPH�IURP�6WHYHQ�*LO�
OHODQG�IURP�2NODKRPD���+H�ZDV�DVNLQJ�LI�,�KDG�
DQ\�LQIRUPDWLRQ�DERXW�KLV�JUHDW-XQFOH��76JW�
9HUQRQ�/OR\G�.RRQFH��ZKR�KDG�EHHQ�ORVW�LQ�D�.%
-���DFFLGHQW�QHDU�7RN\R�RQ���0D\��������+H�KDG�
IRXQG�ELWV�DQG�SLHFHV�RQ�WKH�,QWHUQHW��EXW�FRXOG�
Q¶W�SLHFH�LW�WRJHWKHU��� 

7KHQ�KH�GLVFRYHUHG�WKH�77$�ZHEVLWH�DQG�DQ�DUWL�
FOH�LQ�³7DQNHU�7DOHV´�IURP������ZLWK�VRPH�PRUH�
LQIRUPDWLRQ���6R�KH�VHQW�PH�DQ�HPDLO���,�UHVSRQG�
HG�ZLWK�FRSLHV�RI�DOO�WKH�UHOHYDQW�ORVV�LQIR�WKDW�,�
KDYH��LQFOXGLQJ�HVSHFLDOO\�WKH�UHOHDVHG�VHFWLRQV�
RI�WKH�DLUFUDIW�DFFLGHQW�UHSRUW��� 

76JW�.RRQFH�ZDV�WKH�FUHZ�FKLHI�RQ�.%-�����-
����RI�WKH����VW�$5()6�DW�<RNRWD�$%��-DSDQ���
7KH�.%��FRPPDQGHG�E\�&DSW�:LOODUG�2�6WHYHQV��
KDG�WDNHQ�RII�IURP�<RNRWD�IRU�,WD]XNL�$%��ZKHUH�LW�
ZDV�WR�FRQGXFW�DLU�UHIXHOLQJ�WUDLQLQJ�ZLWK�UHFHLY�
HUV���,W�UHDFKHG�LWV�DVVLJQHG�HQURXWH�DOWLWXGH�RI�
�������IW��EXW�FRXOG�QRW�PDLQWDLQ�LWV�GHVLUHG�DLU�
VSHHG���$SSDUHQW�HQJLQH�DQG�DLOHURQ�SUREOHPV�
SXW�WKH�DLUFUDIW�LQWR�DQ�XQFRQWUROODEOH�VLWXDWLRQ��
DQG�&DSW�6WHYHQV�RUGHUHG�D�EDLORXW�� 

�$W�WKLV�WLPH�WKH�.%�ZDV�RYHUZDWHU�QRW�IDU�IURP�
7RN\R���7KH�QDYLJDWRU��WKH�IOLJKW�HQJLQHHU��DQG�
WKH�DVVLVWDQW�FUHZ�FKLHI�EDLOHG�RXW�DQG�ZHUH�VXF�
FHVVIXOO\�UHVFXHG��EXW�&DSW�6WHYHQV��WKH�FRSLORW�
�VW�/W�$OPRV�/DQG��WKH�UHIXHOLQJ�RSHUDWRUV�66JW�
7KRPDV�2¶&RQQRU�DQG�$�F�'RQDOG�&RVWHU��DQG�
76JW�.RRQFH�DOO�SHULVKHG� 

,�FRPEHG�RXU�ILOHV�DQG�VHQW�6WHYH�FRSLHV�RI�HYH�
U\WKLQJ�WKDW�,�KDYH�UHOHYDQW�WR�WKLV�DFFLGHQW��LQ�
FOXGLQJ�WKH�DFFLGHQW�UHSRUW��QHZVSDSHU�DUWLFOHV��
DQG�WKH�FKDSHO�SDPSKOHW�IURP�WKH�PHPRULDO�VHU�
YLFH�DW�<RNRWD���(VSHFLDOO\�LPSRUWDQW�IRU�6WHYH�
DQG�KLV�IDPLO\�DUH�WKH�ZRUGV�ZULWWHQ�WR�PH�EDFN�
LQ������E\�1RUP�.HOOH\��D����VW�UHIXHOLQJ�RSHUD�
WRU�DW�WKH�WLPH�RI�WKH�ORVV��ZKR�VDLG��³7KH�ORVV�RI�
WKLV�.%-���WRRN�PXFK�DZD\�IURP�RXU�VTXDGURQ�
EHFDXVH�WKH�HQWLUH�FUHZ��LQFOXGLQJ�6JW�.RRQFH�
WKH�PDLQWHQDQFH�WHFKQLFLDQ��ZDV�PDGH�XS�RI�WKH�
EHVW�WKDW�DQ\�XQLW�FRXOG�KRSH�WR�KDYH�´ 

6WHYH�ZDV�YHU\�SOHDVHG�DW�UHFHLYLQJ�WKLV�PDWHULDO�
DQG�LV�VKDULQJ�LW�ZLWK�WKH�IDPLO\��VHYHUDO�RI�ZKRP�
VWLOO�UHPHPEHU�WKH�\RXQJ�9HUQRQ�.RRQFH�DIWHU�DOO�
WKHVH�\HDUV� 

7KH�6HFRQG�5HTXHVW�����WK�.%-�����-����� 

0RUH�UHFHQWO\�,�UHFHLYHG�DQ�HPDLO�IURP�3DXO�3HFN�
RI�$UL]RQD���+H�KDG�EHHQ�WU\LQJ�WR�ILQG�RXW�PRUH�
LQIRUPDWLRQ�DERXW�³D�WDQNHU�P\�GDG��5REHUW�
3HFN��KDG�EHHQ�DQ�HQJLQH�PHFKDQLF�RQ���7KH�WDLO�
QXPEHU�ZDV��-���������7KH�RQO\�WKLQJ�,�NQRZ�LV�
WKDW�LW�ZDV�LQYROYHG�LQ�D�PLG�DLU�FROOLVLRQ�RYHU�
)UDQFH«´��5LJKW�DZD\�,�NQHZ�LW�KDG�EHHQ�D�
6FXOWKRUSH-EDVHG�.%-��3��ORVW�LQ�D�PLGDLU�RYHU�
9LUH��)UDQFH��LQ�ZHVWHUQ�1RUPDQG\��RQ���)HEUX�
DU\������� 

,�FKHFNHG�P\�ILOHV�DQG�GLVFRYHUHG�FRQVLGHUDEOH�
LQIRUPDWLRQ�DERXW�WKH�DLUFUDIW�DQG�WKH�FROOLVLRQ���
7KLV�DLUFUDIW�ZDV�FRPPDQGHG�E\�&DSW�(OGRQ�
0F&OXUH��LQ�IRUPDWLRQ�ZLWK�.%-�����-�������
FRPPDQGHG�E\�&DSW�*URYHU�7RZQVHQG���7KH\�
ZHUH�HQURXWH�WR�UHIXHO�)-��)�ILJKWHU-ERPEHUV�HQ�
URXWH�WR�0RURFFR�IRU�UDQJH�ZRUN��� 

7KH�OHDG�DLUFUDIW�������H[SHULHQFHG�RLO�OHDNDJH�LQ�
���HQJLQH�DQG�UHTXHVWHG�����VZLWFK�RYHU�IURP�
ULJKW-VLGH�WR�OHIW-VLGH��LQ�RUGHU�WR�FKHFN�WKH�HQ�
JLQH�IRU�YLVLEOH�RLO�OHDNV���$V�����GLG�VR��WKH�WZR�
DLUFUDIW�FROOLGHG��DQG�ERWK��QRZ�KHDYLO\�GDPDJHG��
IHOO�HDUWKZDUG�������FUDVKHG��DOO�WHQ�FUHZPHQ�
DERDUG�EHLQJ�NLOOHG�������VWD\HG�YLDEOH�ORQJ�
HQRXJK�IRU�ILYH�RI�WKH�QLQH�DLUFUHZ�WR�EDLO�RXW�DQG�
VXUYLYH���7KH�RWKHU�IRXU�ZHUH�NLOOHG��� 

7KLV�DFFLGHQW�KDV�EHHQ�YLYLGO\�GHVFULEHG�LQ�WZR�
LVVXHV�RI�³7DQNHU�7DOHV�´�-XQH�	�6HSWHPEHU�
������E\�77$�PHPEHU�:DOW�/DULPHU��ZKR�KDG�
DUULYHG�LQ�WKH����WK�ODWHU�LQ�������DQG�KHDUG�WKH�
VWRULHV�IURP�WKH�VXUYLYLQJ�DLUFUHZ�DQG�VDZ�WKH�
HIIHFW�WKH�ORVV�RI����KLJKO\-YDOXHG�RIILFHUV�DQG�
HQOLVWHG�PHQ�KDG�RQ�WKH�VTXDGURQ� 

%XW�WKH�VTXDGURQ�FRQWLQXHG�RSHUDWLQJ��FRQYHUW�
LQJ�IURP�WKH�.%-���WR�WKH�.%-���RYHU�WKH�QH[W�
WZR�\HDUV�DQG�SRVWHG�DQ�RXWVWDQGLQJ�UHFRUG�EH�
IRUH�LWV�GLVEDQGLQJ�LQ�0DUFK��������7KH�KLJK�
TXDOLW\�RI�LWV�ZRUN�LV�HYLGHQFHG�E\�LWV�LQFOXVLRQ�LQ�
WKH�DZDUG�RI�WKH�QHZO\-HVWDEOLVKHG�$LU�)RUFH�
2XWVWDQGLQJ�8QLW�$ZDUG�WR�LWV�SDUHQW�XQLW��WKH�

+LVWRULDQ¶V�&RUQHU����  ���������������������������������������������E\�-RKQ�%HVVHWWH 



� 

���WK�6TXDGURQ�.%-��3�DW�
6FXOWKRUSH��(QJODQG�DERXW��������
<RXQJ�DLUPDQ�LQ�IRUHJURXQG�LV�PRVW�
OLNHO\�D�PDLQWHQDQFH�WHFKQLFLDQ� 

��WK�%RPE�:LQJ��IRU�WKH�SHULRG����0DUFK�±����
-XQH�������ZKHQ�WKH����WK�ZDV�XQGHU�RSHUD�
WLRQDO�FRQWURO�RI�WKH���WK�� 

,�ZLOO�QRWLI\�0U�3HFN�RI�WKLV�LQIRUPDWLRQ��LQFOXG�
LQJ�YDULRXV�SLHFHV�RI�LQIR�EHVLGHV�WKH�³EDUH-
ERQHV�´��$SDUW�IURP�FRSLHV�RI�WKH�$)�DFFLGHQW�
UHSRUWV�DQG�WZR�SKRWRV�RI�.%-���������LQFOXGHG�
ZLOO�EH�D�SDJH�IURP�WKH���WK¶V������³\HDUERRN�´�
ZKLFK�KDV�D�SKRWR�RI�KLV�IDWKHU��$�F�5REHUW�%��
3HFN� 

����$56�DW�6FXOWKURSH�LQFOXGLQJ�
WKH�6TXDGURQ�,QVLJQLD��DERXW�
��������SKRWR�IURP�-LP�/DQH��DQ�
$�F�DW�WKH�WLPH�� 


