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3UHVLGHQW·V�1RWHV�—�'HEE\�+RRN 
)RXU�0HPEHUV�+RQRUHG�DW�3RWOXFN 
:H�GLQHG�KHDUWLO\�DW�WKH�-DQXDU\����SRWOXFN�GLQQHU-PHHWLQJ��WKHQ�ZDWFKHG�WDOHQW�
XQIROG�DV�RXU�ORFDO�SKRWRJUDSKHUV�VKDUHG�FRORUIXO��FORVH-XS�ELUG�SKRWRV�LQ�D�VOLGH�
VKRZ�WKDW�EURXJKW�RRKV�DQG�DDKV� 
)ROORZLQJ� WKH� PHDO�� ,PPHGLDWH� 3DVW� 3UHVLGHQW� 9DOHULH� %DUQHV� UHFRJQL]HG� IRXU�
LQGLYLGXDOV�IRU�WKHLU�UHFHQW�VHUYLFH�WR�&RQRFRFKHDJXH�$XGXERQ� 
¨ -DQH� %XVVDUG�� 1HZVOHWWHU� (GLWRU�� IRU� SURGXFLQJ�� RUJDQL]LQJ� DQG� HGLWLQJ�

³ZKLOH�UHPLQGLQJ�XV�RI�GHDGOLQHV�´ 
¨ (ULF�0DUWLQ��IRU�GHGLFDWLRQ�LQ�OHDGLQJ�ELUGLQJ�ILHOG�WULSV��OHDGLQJ�ELUG�ZDONV�

DW�WKH�%HJLQQHU�%LUGLQJ�:RUNVKRSV��IRU�UHFHQW�VHUYLFH�DV�D�ERDUG�GLUHFWRU��IRU�
UHSUHVHQWLQJ�=RQH���DV�7HDP�&DSWDLQ�LQ�WKH�DQQXDO�&%&��DQG�IRU�KRXUV�DQG�
KRXUV�VSHQW�SXOOLQJ�ZHHGV�DW�RXU�JDUGHQ�LQ�1RUOR�3DUN� 

¨ (DUO�1ROOHQEHUJHU��IRU�KLV�\HDUV�RI�VHUYLFH�DV�%OXHELUG�7UDLO�FRPPLWWHH�FKDLU�
DQG�KLV�UHFHQW�WHUP�DV�ERDUG�GLUHFWRU� 

¨ $QG�-RDQ�%RZHQ��KRQRUHG�DV�D�IRXQGLQJ�PHPEHU��DV�SDVW�SUHVLGHQW��DQG�DV�D�
FRPSLOHU�IRU�ELUG�FRXQWV��-RDQ�DVNHG�XV�WR�SXEOLVK�KHU�QRWH�RI�WKDQNV��³,W� LV�
ZLWK�VLQFHUH�DSSUHFLDWLRQ�WKDW�,�WKDQN�&RQRFRFKHDJXH�$XGXERQ�IRU�WKH�NLQG�
UHFRJQLWLRQ�RI�P\�DFWLYLWLHV�ZLWK� WKH�FKDSWHU��7KDQN�\RX�DOVR�IRU�WKH�XVHIXO�
JLIWV��HVSHFLDOO\� WKH� ORYHO\�PXJ�IURP�7KH�&RUQHOO�/DE�RI�2UQLWKRORJ\�� ,�DO�
ZD\V�ZDQWHG�WR�YLVLW�WKHUH�DQG�WKH�IDPRXV�6DSVXFNHU�:RRGV��DQG�UHJUHW�WKDW�,�
GLG�QRW�JR��%LUGLQJ�KDV�EHHQ�D�IXOILOOLQJ�KREE\�IRU�PH�� IRVWHUHG�ILUVW�E\� WKH�
&RQRFRFKHDJXH� 1DWXUDOLVWV�� ,� KDYH� UHDOO\� HQMR\HG� ELUGZDWFKLQJ� DQG� KDYH�
OLVWHG�PRUH�WKDQ�����OLIH�ELUG�VSHFLHV�ZLWKLQ�1RUWK�$PHULFD��0\����WK�ZDV�
WKH�%OXHWKURDW�LQ�$ODVND��/RWV�RI�IHOORZVKLS�DQG�IXQ�´ 

 
%OXHELUG�7UDLO�5HQHZHG 
:LWK�ILYH�QHVW�ER[HV�UHORFDWHG�WR�D�IUHVK�ORFDWLRQ�DQG�IHQFH�URZV�FOHDUHG�RI�SRL�
VRQ� LY\�� WKH�%OXHELUG�7UDLO� QHDU�8SSHU� 6WUDVEXUJ� LV� SUHSSHG� IRU� D� QHZ� \HDU� RI�
QHVWLQJ�DQG�SURSDJDWLRQ�UHSRUWLQJ��:H�DUH�H[FLWHG�WKDW����SHRSOH�KDYH�VLJQHG�XS�
WR�GR� WKH�VSULQJ�DQG�VXPPHU�OHJZRUN��7R�YROXQWHHU��FRQWDFW�-LP�+RRN�DW����-
���-�����RU�MLPEKRRN#JPDLO�FRP� 

 
&OHDQLQJ�XS�VWUHDPV 
$�ORFDO�YROXQWHHU�JURXS��&UHHN�&OHDQXS�3URMHFW��LV�VHHNLQJ�KHOS�ZLWK�LWV�PRQWKO\�
VWUHDP�FOHDQXS�DFWLYLWLHV��,Q�������(ULF�*UDFH�IRXQGHG�WKH�DUHD�QRQSURILW�ZLWK�D�
PLVVLRQ� WR� NHHS� )UDQNOLQ�&RXQW\�ZDWHUZD\V� IUHH� RI� WUDVK� DQG� GHEULV��7KH� QH[W�
FOHDQXS�GD\�ZLOO�EH�0DUFK����DW�WKH�3DSHUPLOO�'DP�LQ�&KDPEHUVEXUJ��9ROXQWHHUV�

&RQWLQXHG��SDJH����FROXPQ��� 

7KH�3HUHJULQH�)DOFRQ�VHHQ�LQ�GRZQ�
WRZQ�&KDPEHUVEXUJ�� 

3KRWR�FUHGLW��'DOH�*HDUKDUW 
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5HWXUQ�RI�WKH�&ORXGHG�/HRSDUGV 
�—�7HUUL�.RFKHUW 

+DYH� \RX� KHDUG� RI� D�&ORXGHG�/HRSDUG"� ,� � KDGQ¶W��
EHIRUH�,�SUHYLHZHG�WKLV� ILOP�ZH¶OO�YLHZ�RQ�0DUFK�
����������6KRZ�WLPH�LV������3�0��DW�&KDPEHUVEXUJ�
$UHD�0LGGOH�6FKRRO�������(��0F.LQOH\�6WUHHW�� 

&ORXGHG�/HRSDUGV�OLYH�LQ�WKH�+LPDOD\DQ�UHJLRQ�RI�
,QGLD�� 1HSDO�� DQG� LQWR� %XUPD�� 7KDLODQG��9LHWQDP�
DQG�&DPERGLD��7KH\¶UH�DOVR�IRXQG�RQ�WKH�0DOD\VL�
DQ� 3HQLQVXOD�� $ERXW� ������� RI� WKHVH� DQLPDOV� UH�
PDLQ� LQ� WKH� ZLOG�� ,W� LV� EHOLHYHG� WKDW� WKH� &ORXGHG�
/HRSDUG� SRSXODWLRQ� KDV� GHFUHDVHG� E\� ���� LQ� UH�
FHQW�\HDUV��7KH\�DUH�HQGDQJHUHG�GXH�WR�EHLQJ�KLJK�
O\�SRDFKHG�IRU�WKHLU�IXU��SOXV�ERQHV��FODZV��IHHW�DQG�
VNXOO� XVHG� LQ� WUDGLWLRQDO� $VLDQ� PHGLFLQHV�� 7KHVH�
FDWV� DUH� DOVR� SRDFKHG� DQG� VROG� LQ� WKH� H[RWLF� SHW�
WUDGH�� 

&ORXGHG�/HRSDUGV�GR�QRW�EHORQJ� WR� WKH�³ELJ�FDWV´�
FDWHJRU\� ZLWK� OLRQV�� WLJHUV�� OHRSDUGV� DQG� MDJXDUV��
%LJ�FDWV�KDYH�D�YRLFH�ER[�SHUPLWWLQJ�WKHP�WR�URDU��
³6PDOO�FDWV´�FDQ¶W�URDU��EXW�WKH\�GR�SXUU��&ORXGHG�
/HRSDUGV� DUH�PRUH� OLNH� WKH� VPDOO� FDWV�� VLQFH� WKH\�
SXUU�� 

7KHVH�$VLDQ�IHOLQHV�DUH�QDPHG�IRU�WKH�ODUJH��FORXG-
OLNH�SDWWHUQV�LQ�WKHLU�IXU��&ORXGHG�/HRSDUGV�WHQG�WR�
EH�WDZQ\�WR�RUDQJH-EURZQ�LQ�FRORU��6RPH�DUH�JUD\�
WR� EURZQ� LQ� FRORU� WRR�� 7KH\� VWDQG� DERXW���´-��´�
KLJK�DW�WKH�VKRXOGHU��0DOHV�ZHLJK�XS�WR����SRXQGV��
DQG�WKH�PDWXUH�IHPDOHV�ZHLJK�DERXW����SRXQGV�� 

&ORXGHG� /HRSDUGV� DUH� SULPDULO\� DUERUHDO�� SUHIHU�
ULQJ� WR� URDP� DERXW� IURP� WUHH� WR� WUHH�� ([FHOOHQW�
FOLPEHUV�� WKH\� FDQ� FOLPE� GRZQ� WUHHV� IDFH� GRZQ�
ZDUG�ZLWK�HDVH�DQG�WKH\�FDQ�KDQJ�ZKLOH�XVLQJ�RQO\�
WKHLU� KLQG� OHJV�� 7KH\� SUHIHU� WURSLFDO� HYHUJUHHQ�
WUHHV�� EXW� KDYH� EHHQ� IRXQG� LQ� GU\� GHFLGXRXV� WUHHV�
WRR��&ORXGHG�/HRSDUGV�XVH� WKHLU� YHU\� ORQJ� WDLOV—
DERXW�D�PHWHU�RU�D�\DUG�ORQJ—WR�KHOS�WKHP�EDODQFH�
LQ�WKH�WUHHV�� 

7KLV� OHRSDUG¶V� SULPDU\� GLHW� FRQVLVWV� RI� URGHQWV��
PRQNH\V�� VTXLUUHOV�� DQG� GHHU�� ,I� FORVH� HQRXJK� WR�
KXPDQV�� WKH\�KDYH�EHHQ�NQRZQ�WR�HDW�SLJV��JRDWV��
RU� RWKHU� GRPHVWLFDWHG� DQLPDOV�� 7KHLU� FDQLQH� WHHWK�
DUH�XS� WR��´� LQ� OHQJWK��6RPH�REVHUYHUV� WKLQN� WKH\�
UHVHPEOH�WKH�H[WLQFW�VDEHU-WRRWKHG�WLJHU�EHFDXVH�RI�
WKH�OHQJWK�RI�WKHLU�FDQLQHV� 

7KH� ILOP�EHJLQV�ZLWK� WKH�GLVFRYHU\� RI� WZR� \RXQJ�
FXEV� IRXQG�DORQH� LQ� WKH�ZLOG� LQ�0DUFK�������7KH�
PRWKHU� OLNHO\� KDG� EHHQ� NLOOHG��9HWHULQDULDQ�%KDV�
NDQ� *KRXGU\� WDNHV� LQWHUHVW� LQ� QRW� RQO\� NHHSLQJ�
WKHVH�FXEV�DOLYH��EXW�DOVR�WUDLQLQJ�WKHP�IRU�UHOHDVH�
LQWR� WKH� ZLOG� RQFH� DJDLQ�� 7KDW� PHDQV� WKDW�� DIWHU�
ZHDQLQJ�WKH�FXEV�IURP�IRUPXOD��KH�PXVW�WUDLQ�WKHP�
WR�KXQW�IRU�WKHPVHOYHV�LQ�WKH�ZLOG�� 

7KLV� GRFXPHQWDU\� SURYLGHV� WKH�ZRUOG�ZLWK� VFLHQ�
WLILF� SURRI� RI� D� ILUVW-RI-LWV-NLQG� HQGHDYRU� WR�KDQG-�
IHHG��ZHDQ�� DQG� WKHQ� WUDLQ�ZLOG� DQLPDOV� WR� EH� UH�
OHDVHG� EDFN� LQWR� WKHLU� KRPH� HQYLURQPHQW—PDGH�
SRVVLEOH� XVLQJ� VRPH� KLJK-WHFK� HTXLSPHQW�� PXFK�
LQWHQVH� ODERU��DQG�HYHQ�PRUH�SDWLHQFH��%HIRUH� WKH�
ILOP�� HQMR\� DFFRUGLRQ� PXVLF� SURYLGHG� E\� 0DULH�
+HUVKH\�DQG�&RPSDQ\�EHJLQQLQJ�DW��� 

&ORXGHG�/HRSDUG 
3KRWR�FUHGLW��$QLPDO�6SRUW�RUJ 

&RPH�WR�$QQXDO�0HHWLQJ� 
–�9DOHULH�%��%DUQHV 

3OHDVH� UHPHPEHU� WR� FRPH� WR� WKH�$QQXDO�%XVLQHVV�
0HHWLQJ� RQ�0RQGD\�� $SULO� ���� 7KH� SURJUDP�ZLOO�
EHJLQ�DW���S�P��ZLWK�D�SDQHO�GLVFXVVLRQ�DERXW�WRROV�
�ILHOG� JXLGHV� DQG� SKRQH� DSSV�� WR� KHOS� ZLWK� ELUG�
LGHQWLILFDWLRQ�� 7KLV� LV� D� FKDQFH� WR� FRQVXOW� ZLWK�
PHPEHUV�ZKR�XVH�WKH�DSSV�RQ�WKHLU�SKRQHV�RU�WDE�
OHWV�� 

:H�ZLOO�DOVR�EH�YRWLQJ�RQ�RIILFHUV�DQG�QHZ�GLUHF�
WRUV� IRU� &RQRFRFKHDJXH� $XGXERQ�� 7KH� VODWH� LQ�
FOXGHV��7HUUL�.RFKHUW�IRU�3UHVLGHQW��.HQ�+LJOH\�IRU�
9LFH�3UHVLGHQW��5KHWWD�0DUWLQ�IRU�5HFRUGLQJ�6HFUH�
WDU\��9DOHULH� %DUQHV� IRU� &RUUHVSRQGLQJ� 6HFUHWDU\��
'RQQD�+RFNHU�IRU�7UHDVXUHU��5RQ�*HRUJH�DQG�(ULF�
0DUWLQ�IRU�'LUHFWRUV�� 

,I� \RX� FDQQRW� DWWHQG� WKH� PHHWLQJ�� SOHDVH� YRWH� E\�
$SULO���� LQ�RQH�RI� WKHVH�ZD\V��HPDLO�\RXU�YRWH� WR�
&RQ$XGXERQ#RXWORRN�FRP��FDOO�9DOHULH�%DUQHV�DW�
���-���-������ RU� VHQG� D� QRWH� WR� &RQRFRFKHDJXH�
$XGXERQ� DW� 32� %R[� ���� )D\HWWHYLOOH�� 3$� �������
:KHQ�\RX�VXEPLW�\RXU�YRWH��SOHDVH�LQGLFDWH�ZKHWK�
HU�\RX�DUH�YRWLQJ�IRU�WKH�HQWLUH�VODWH�RU�MXVW�SDUW�RI�
LW��:H�QHHG�D�TXRUXP�IRU� WKH�HOHFWLRQ� WR�EH�YDOLG��
VR�\RXU�YRWH�PDWWHUV�� 

7KDQN�\RX� 
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&216(59$7,21� 
&DQ�:H�6XVWDLQ�WKH�:RUOG·V�

&RUDO�5HHIV"� 
—�5XVV�0DUW]��IRUPHU�&RQRFR�
FKHDJXH�$XGXERQ�SUHVLGHQW�DQG�

FRQVHUYDWLRQ�FKDLUPDQ� 

$UH� \RX� DZDUH� WKDW� WKH� DQQXDO� &KULVWPDV� %LUG�
&RXQW� ZDV� EHJXQ� ���� \HDUV� DJR� E\� DQ� RUQLWKRO�
RJLVW��)UDQN�&KDSPDQ"�+LV�DFWLRQV�VWDUWHG�D�ZKROH�
QHZ�ZD\�RI�WKLQNLQJ�DPRQJ�KXPDQV� 

$W�WKH�RSHQLQJ�RI�WKH���WK�FHQWXU\��&KDSPDQ�UHDO�
L]HG WKDW� KXPDQV� ZHUH� IUHHO\� VKRRWLQJ�� DFWXDOO\�
RYHU-KDUYHVWLQJ��ELUGV�RI�PDQ\�VSHFLHV��+H�UHFRP�
PHQGHG�FRXQWLQJ�ELUGV�DV�D�ZLQWHU�VSRUW�LQVWHDG�RI�
VKRRWLQJ� WKHP��+LV� LGHD�HYHQWXDOO\�EHFDPH�D�VXF�
FHVV��&KDSPDQ��ZLWK� WKH�KHOS�RI�DYHUDJH�FLWL]HQV��
FKDQJHG�WKH�ZD\�KXPDQV�WKLQN�DERXW�ELUGV� 

+RZ�PLJKW�RXU�WKLQNLQJ�FKDQJH�DERXW�RWKHU�IUDJLOH�
OLIH�V\VWHPV" 

0DQ\�VFLHQWLVWV�WRGD\�DUH�TXLWH�FHUWDLQ�WKDW�KXPDQ�
SROOXWLRQ� LV� FDXVLQJ� VHULRXV� FKDQJHV� LQ� ZHDWKHU��
)RU�H[DPSOH��WKH�8�6��(QHUJ\�,QIRUPDWLRQ�$GPLQ�
LVWUDWLRQ� UHSRUWV� WKDW� DERXW� ����PLOOLRQ� JDOORQV� RI�
JDVROLQH�DUH�EXUQHG�GDLO\�LQ�WKH�8�6��7KDW�DPRXQWV�
WR�D�JDOORQ�SHU�GD\�IRU�HDFK�UHJLVWHUHG�FDU��DFFRUG�
LQJ�WR�WKH������:DOO�6W��1HZVOHWWHU��-DQ������������ 

,QFLGHQWDOO\��WR�$PHULFD¶V�PRUH�WKDQ�������EDUUHOV�
RI�JDVROLQH�XVHG�GDLO\��&KLQD��WKH�ZRUOG¶V�VHFRQG-
KLJKHVW�XVHU��FRQVXPHV�OHVV�WKDQ�������EDUUHOV�GDL�
O\��:RUOG�JDVROLQH�XVH�LV�FKDUWHG�RQ�WKH�GDWD�SRUWDO�
LQGH[PXQGL�FRP� 

(DFK�JDOORQ�RI�JDVROLQH��ZKHQ�FRPSOHWHO\�EXUQHG��
SURGXFHV���-SOXV�SRXQGV�RI�FDUERQ�GLR[LGH��&2����
:H� NQRZ� WKDW� HUXSWLQJ� YROFDQRHV� EHOFK� ODUJH�
DPRXQWV�RI�WKLV�JDV��DV�ZHOO� 

<HV�� LW¶V� WUXH� WKDW�JUHHQ�SODQWV�XVH�FDUERQ�GLR[LGH�
WR�SURGXFH�VXJDU��EXW�WKH\�DUH�FKRNLQJ�RQ�WKLV�H[�
SDQVLYH�DPRXQW��0XFK�RI�WKH�&2��WKDW�UHPDLQV�LQ�
WKH�DLU�FRPELQHV�ZLWK�RFHDQ�ZDWHU�WR�IRUP�FDUERQ�
LF�DFLG��7KLV�FRQVWDQW�DFLG-EXLOGLQJ�RI�VHD�ZDWHU�LV�
NLOOLQJ� PLOOLRQV� RI� PLOHV� RI� FRUDO� UHHIV�� :K\� DUH�
FRUDO�UHHIV�LPSRUWDQW�WR�XV" 

)LUVW��FRUDOV�DUH�WKH�IRXQGDWLRQ�RI�WKH�RFHDQ¶V�IRRG�
FKDLQ�� 2UJDQLVPV� OLYLQJ� ZLWKLQ� DQG� DURXQG� FRUDO�
UHHIV�DUH�HDWHQ�E\�VPDOOHU�ILVK��ZKLFK�DUH�HDWHQ�E\�
ODUJHU�ILVK�–�\RX�VHH�ZKHUH� WKLV�LV�JRLQJ��$FFRUG�
LQJ� WR� WKH�1DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF�$G�
PLQLVWUDWLRQ�� WKH� ZRUOG¶V� FRUDO� UHHI� HFRV\VWHPV�
VXSSRUW�DERXW�������VSHFLHV�RI�ILVK� 

6HFRQGO\��FRUDO�UHHI�ELRGLYHUVLW\�LV�FRQVLGHUHG�FUX�
FLDO� WR� ILQGLQJ� QHZ� PHGLFLQHV�� 0DQ\� GUXJV� QRZ�
EHLQJ�GHYHORSHG�IURP�FRUDO�UHHI�DQLPDOV�DQG�SODQWV�

PD\� EH� IXWXUH� FXUHV� IRU� FDQFHU�� DUWKULWLV�� KXPDQ�
EDFWHULDO�LQIHFWLRQV��YLUXVHV��DQG�RWKHU�GLVHDVHV� 

7KLUG�� FRUDO� UHHIV� SUHYHQW� HURVLRQ� E\� EXIIHULQJ�
FRDVWDO�DUHDV�IURP�ZDYH�DFWLRQ��DQG�E\�SURWHFWLQJ�
ZHWODQGV� DORQJ� WKH� VKRUHOLQH�� :RUOGZLGH�� DERXW�
KDOI�D�ELOOLRQ�SHRSOH�OLYH�ZLWKLQ����PLOHV�RI�D�FRUDO�
UHHI�DQG�EHQHILW�IURP�LWV�SURGXFWLRQ�DQG�SURWHFWLRQ� 

$OO� LV� QRW� ORVW�� :H� SHRSOH� RI� WKH� (DUWK� FDQ� DQG�
PXVW�FKDQJH�WKLV�ORVV�RI�RFHDQ�UHVRXUFHV��6FLHQWLVWV�
NQRZ�ZKDW�QHHGV�WR�KDSSHQ��EXW�ZH�QHHG�WR�FKDQJH�
KXPDQ�WKLQNLQJ�DQG�EHKDYLRU��MXVW�DV�&KDSPDQ�GLG�
����\HDUV�DJR� 

3ODQQLQJ�IRU�%%:������ 
—�-DQHW�7LFH 

2XU� WZHOIWK� %HJLQQLQJ� %LUGHU� :RUNVKRS� LV�
VFKHGXOHG�WR�EHJLQ�DW������D�P��6DWXUGD\��-XQH����
DW� &DOHGRQLD� 6WDWH� 3DUN�� /DVW� -XQH�� RQFH� DJDLQ��
RXU� YROXQWHHUV� PDGH� WKLV� HYHQW� D� JUHDW� VXFFHVV��
:H� WKDQN� WKHP� IRU� WKHLU� KHOS� DQG� WKH� H[SHUWLVH�
WKH\�EULQJ�WR�RXU�RUJDQL]DWLRQ�� 

7KDW�EHLQJ�VDLG��LW¶V�QRW�WRR�HDUO\�WR�VWDUW�SODQQLQJ�
WKLV� \HDU¶V� HYHQW�� $JDLQ��ZH� QHHG� \RXU� KHOS�� $V�
QHZ� FKDLU� RI� WKLV� IXQFWLRQ�� ,� KRSH� WKDW� \RX�ZKR�
KDYH�KHOSHG�LQ�WKH�SDVW�ZLOO�FRQVLGHU�YROXQWHHULQJ�
DJDLQ� WKLV� \HDU�� $QG� RI� FRXUVH�� ZH� ZHOFRPH� DOO�
YROXQWHHUV��6RPH�RI�WKH�DFWLYLWLHV�SODQQHG�LQFOXGH�
%LUG�:DONV��.LG
V�&RUQHU��1DWXUH�:DON��6FDYHQ�
JHU�+XQW��+HOS� LV�DOVR�QHHGHG�ZLWK� UHIUHVKPHQWV��
SDUNLQJ� YLVLWRUV�� UHJLVWHULQJ� SDUWLFLSDQWV� DQG� DV�
VLVWLQJ� ZLWK� VHWWLQJ� XS� WKH� YLVLWRU� FHQWHU� IRU� WKH�
GD\¶V�HYHQWV�� 

,I� \RX� KDYH� DQ\� TXHVWLRQV� RU� ZDQW� WR� YROXQWHHU��
SOHDVH�FRQWDFW�-DQHW�7LFH�DW� ���������-�����RU�DW�
MZWLFH�#FRPFDVW�QHW��� 

:KLWH-FURZQHG�6SDUURZ��)HEUXDU\���RQ�:HQJHU�5G���)UDQNOLQ�&R�� 
3KRWR�FUHGLW��'DYH�&RRQH\��-U� 



 

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

0D\����������*OREDO�%LJ�'D\� 
 �–�9DOHULH�%�%DUQHV 

 
)RU�PDQ\�\HDUV��&RQRFRFKHDJXH�$XGXERQ�KDV�SDU�
WLFLSDWHG� LQ� WKH� 3HQQV\OYDQLD� 0LJUDWLRQ� &RXQW�
�3$0&��DQG�UHSRUWHG�RXU�REVHUYDWLRQV�WR�WKH�VWDWH-
ZLGH�3$0&�FRPSLOHU�DW�WKH�3HQQV\OYDQLD�6RFLHW\�
IRU�2UQLWKRORJ\��362���$FFRUGLQJ�WR�9HUQ�*DXWKL�
HU��VWDUWLQJ�WKLV�\HDU��362�ZLOO�QR�ORQJHU�EH�VSRQ�
VRULQJ� WKH� 3$0&�� :KHQ� WKH� 3$0&� VWDUWHG� LQ�
������WKHUH�ZDV�OLPLWHG�WHFKQRORJ\�WR�FRPSLOH�WKH�
UHVXOWV�� &RXQW\� FRPSLOHUV� KDYH� EHHQ� XVLQJ� ([FHO�
VSUHDGVKHHW� VRIWZDUH�� &RPSLOLQJ� 3$0&� GDWD� LQ�
([FHO�KDV�EHHQ�D�ELW�FXPEHUVRPH��LQYROYLQJ�FRS\�
LQJ�HDFK�WHDP¶V�UHVXOWV�IURP�D�SDSHU�UHSRUW�LQWR�WKH�
FRXQW\¶V�VSUHDGVKHHW��7KHQ��DOO�WKH�FRXQW\�FRPSLO�
HUV� VHQW� WKHLU� UHVXOWV� WR� WKH� VWDWH-ZLGH� FRPSLOHU��
ZKR�FRPELQHG�DOO� WKH�ILOHV��$Q\�UHFRUG�RI�H[DFWO\�
ZKHUH� D� SDUWLFXODU� VSHFLHV� ZDV� VHHQ� KDV� EHHQ� KLW�
DQG�PLVV��EHFDXVH�LW¶V�GLIILFXOW�WR�FROOHFW�DQG�UHSRUW�
WKDW�NLQG�RI�LQIRUPDWLRQ�XVLQJ�([FHO� 

1RZ� WKHUH� LV� H%LUG�� ZKLFK� PDNHV� LW� SRVVLEOH� IRU�
DQ\RQH�ZKR�ELUGV�WR�VKDUH�WKHLU�UHVXOWV�ZLWK�HYHU\�
RQH��<RX�FDQ�XVH�WKH�IUHH�H%LUG�PRELOH�DSS�WR�UHF�
RUG�ZKHUH�\RX�DUH�DQG�HQWHU�QXPEHUV�RI�HDFK�VSH�
FLHV� ZKLOH� \RX� DUH� LQ� WKH� ILHOG�� 2U�� \RX� FDQ� WDNH�
QRWHV�LQ�WKH�ILHOG�DQG�HQWHU�WKH�GDWD�DW�KRPH�XVLQJ�
WKH� IUHH� RQOLQH� H%LUG� ZHEVLWH�� KWWSV���HELUG�RUJ�
KRPH� 

3DUWLFLSDWLRQ� LQ� WKH� 3$0&�KDV� GHFOLQHG� LQ� UHFHQW�
\HDUV��5HSRUWLQJ�REVHUYDWLRQV��QRW�MXVW�IRU�WKH�PL�
JUDWLRQ�FRXQW�GD\��YLD�H%LUG�KDV�LQFUHDVHG��)RU�WKH�
SDVW� IHZ�\HDUV��HLWKHU� WKH�FRXQW\�3$0&�FRPSLOHU�
RU�WKH�VWDWH-ZLGH�3$0&�FRPSLOHU�KDV�HQWHUHG�HDFK�
WHDP¶V�REVHUYDWLRQV�LQWR�H%LUG�LI�WKH�WHDP¶V�OHDGHU�
GLGQ¶W�GR�LW��,W¶V�D�GLIILFXOW�WDVN�EHFDXVH�WKH�FRPSLO�
HU�GRHVQ¶W�NQRZ�H[DFWO\�ZKHUH� WKH� WHDP�ZHQW�DQG�
ZKDW�WKH\�VDZ�DW�HDFK�VSRW�ZKHUH�WKH\�ELUGHG�� 

$W� RXU� UHJXODU� )HEUXDU\�PHHWLQJ�� ZH� KDG� D� EULHI�
GLVFXVVLRQ� DERXW� ZKDW� &$6� VKRXOG� GR� UHODWLYH� WR�
WKH�3$0&�WKLV�\HDU��2XU�FRQFOXVLRQ�ZDV�WKH�VDPH�
DV�362¶V��HQFRXUDJH�ELUGHUV�WR�XVH�H%LUG�WR�UHSRUW�
WKHLU�RZQ�REVHUYDWLRQV�� ,W� MXVW�VR�KDSSHQV�WKDW� WKH�
GDWH�RULJLQDOO\�VFKHGXOHG�IRU�WKH�3$0&�LV�WKH�GDWH�
IRU� *OREDO� %LJ� 'D\� –� 0D\� ��� ������ 6R�� JHW� RXW�
WKHUH�DQG�ELUG�RQ�0D\����5HSRUW�\RXU�REVHUYDWLRQV�
YLD�H%LUG��RU�MXVW�HQMR\�EHLQJ�RXW�DQG�VHHLQJ�JRRG�
ELUGV�� ,I� WKH� H%LUG� VLWH� RIIHUV� LW� DJDLQ� WKLV� \HDU��
FKHFN�RXW�WKH�PDS� WKDW�VKRZV�D� OLWWOH�VSRW�RI�OLJKW�
HDFK�WLPH�VRPHRQH�VXEPLWV�D�FKHFNOLVW��,W¶V�FRRO�WR�
VHH�OLWWOH�VSRWV�SRSSLQJ�XS�DOO�RYHU�WKH�ZRUOG��/DVW�
\HDU�� �������SDUWLFLSDQWV� VXEPLWWHG��������FKHFN�
OLVWV� UHFRUGLQJ� ������ VSHFLHV� ZRUOGZLGH�� -RLQ� WKH�
IXQ� DQG� EH� SDUW� RI� WKH� FLWL]HQ� VFLHQFH� EULJDGH��
*RRG�ELUGLQJ�WR�DOO� 

(QYLURQPHQWDO�,PSDFW�RI� 
'LVSRVDEOH�'LDSHUV 

—�7HUUL�.RFKHUW 
2XU�VRQ�DQG�KLV�ZLIH��9LGKD��UHIXVH�WR�XVH�W\SLFDO�
JHO-EDVHG� GLVSRVDEOH� GLDSHUV�� ,QVWHDG�� WKH\� FKRVH��
WR�XVH�D�FORWK�GLDSHU�VHUYLFH��ZKLFK�LV�FKHDSHU�IRU�
WKHP� WKDQ� XVLQJ� GLVSRVDEOH� GLDSHUV�� :KHQ� WKH\�
WUDYHO�� XVLQJ� FORWK� GLDSHUV� LV� QRW� WKH� PRVW� YLDEOH�
RSWLRQ�� 6R�� DIWHU� VRPH� UHVHDUFK�� 9LGKD� IRXQG� D�
EDPERR-EDVHG�GLVSRVDEOH�GLDSHU�WR�XVH�ZKHQ�DZD\�
IURP� KRPH�� ,� FRQILUPHG� KHU� FODLPV� WKURXJK� P\�
RZQ�UHVHDUFK��DQG�VKDUH�WKH�IROORZLQJ�ZLWK�\RX� 

0RVW�FXUUHQW�EUDQGV�RI�GLVSRVDEOH�GLDSHUV�DUH�JHO-
EDVHG�� WKH\� WDNH� ���� WR�����\HDUV� WR�GLVLQWHJUDWH��
7KH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�UHSRUWV�WKDW�
$PHULFDQV� GHSRVLW� URXJKO\� ��� ELOOLRQ� GLVSRVDEOH�
GLDSHUV� LQWR� ODQGILOOV� HDFK� \HDU�� D� SUDFWLFH� ZKLFK�
FRQWULEXWHV� WR� VRLO� DQG� JURXQGZDWHU� SROOXWLRQ� DQG�
KHOSV�SURGXFH�KLJKO\�IODPPDEOH�PHWKDQH�JDV��SUH�
VHQWLQJ� UHDO� KHDOWK� KD]DUGV�� $OVR�� WKHVH� GLDSHUV�
FRQWDLQ�KDUPIXO�FKHPLFDOV�DQG�G\HV��VRPH�RI�WKHP�
FDUFLQRJHQLF�� DFFRUGLQJ� WR� WKH� ZHEVLWH� RXUHYHU\�
GD\OLIH�FRP�� 

$FFRUGLQJ�WR�7KH�*RRG�+XPDQ�ZHEVLWH��GHGLFDW�
HG� WR� GLVFXVVLQJ� LVVXHV� UHODWHG� WR� HQYLURQPHQWDO�
LVP�� LQ� WKH�8�6��PRUH� WKDQ��������� WUHHV�DUH� ORVW�
HDFK� \HDU� WR� WKH� PDQXIDFWXUH� RI� GLVSRVDEOH� GLD�
SHUV�� ,Q� DGGLWLRQ�� LW� WDNHV� ���� ELOOLRQ� JDOORQV� RI�
IXHO� RLO� HYHU\� \HDU� WR� PDNH� GLDSHUV�� 'LVSRVDEOH�
GLDSHUV� XVH� ��� WLPHV� PRUH� UDZ� PDWHULDOV�� WZR�
WLPHV�PRUH�ZDWHU�DQG�WKUHH�WLPHV�PRUH�HQHUJ\�WR�
PDNH�WKDQ�FORWK�GLDSHUV��%HVLGHV�GHSOHWLQJ�QDWXUDO�
UHVRXUFHV��PDQXIDFWXULQJ� GLVSRVDEOH� GLDSHUV� DOVR�
XWLOL]HV�QRQ-UHQHZDEOH�HQHUJ\�VRXUFHV������ 

3KRWR�FUHGLW��-HIIHUVRQ�6KDQN��FURSSHG 



 

� 

ZLOO�PHHW� DW� �� D�P�� DW�7KDGGHXV�6WHYHQV�(OHPHQ�
WDU\� 6FKRRO�� ���� +ROO\ZHOO� $YH��� &KDPEHUVEXUJ��
7R�OHDUQ�KRZ�WR�GUHVV�IRU�WKLV�ZDWHU\�SURMHFW��FDOO�
*UDFH� DW� ���-���-������ 0RUH� LQIRUPDWLRQ� DQG� D�
FDOHQGDU� RI� HYHQWV� DUH� DYDLODEOH� DW� KWWSV���
ZZZ�IDFHERRN�FRP�FFSIFSD��� /HW¶V� NHHS� RXU� ZD�
WHUV�KHDOWK\�DQG�FOHDQ� 

 
0HPRULDO�VHUYLFH�LQ�0D\ 
$� VHUYLFH� LQ� PHPRU\� RI� &RULQQH� $QGHUVRQ�� ZKR�
HQYLVLRQHG� DQG� ZRUNHG� WR� FUHDWH� RXU� 1RUOR� 3DUN�
1DWLYH�3ODQW�*DUGHQ��LV�SODQQHG�IRU�0D\�����DW����
D�P�� LQ� 6W�� -RKQ¶V� (SLVFRSDO� &KXUFK�� ���� 6�� 3UR�
VSHFW�6W���+DJHUVWRZQ��0G��/LJKW�UHIUHVKPHQWV�ZLOO�
EH� RIIHUHG� DIWHU� WKH� VHUYLFH�� +HU� FKLOGUHQ� UHTXHVW�
WKDW� LQ� OLHX�RI� IORZHUV��GRQDWLRQV�PD\�EH�PDGH� WR�
&RQRFRFKHDJXH�$XGXERQ�1RUOR�*DUGHQ�� 

7R� KRQRU� &RULQQH¶V� ORYH� RI� JDUGHQLQJ�� &RQRFR�
FKHDJXH�$XGXERQ�LQ�-DQXDU\�SUHVHQWHG�D�UHVRXUFH�
ERRN�� 3HQQV\OYDQLD� 1DWXUDOO\�� $� *DUGHQHU¶V�
*XLGH� WR� 6XVWDLQDEOH� /DQGVFDSLQJ�� WR� )UDQNOLQ�
&RXQW\�0DVWHU�*DUGHQHUV�� 

3UHVLGHQW¶V�1RWHV��FRQWLQXHG�IURP�SDJH�� 

$Q�)<,�UHJDUGLQJ�1DWLRQDO�$XGXERQ�
6RFLHW\�0HPEHUVKLS 

   �—�9DOHULH�%��%DUQHV 

· 7KH�PLQLPXP� FRVW� IRU� DQQXDO�PHPEHUVKLS� LQ�
1DWLRQDO�$XGXERQ�6RFLHW\�LV������ 

· ,I�\RX�GRQDWH�PRUH�WKDQ�WKDW�DPRXQW��WKH�H[WUD�
DPRXQW� LV� FRQVLGHUHG� D� GRQDWLRQ� WR� 1$6��
ZKLFK�RQO\�KDV�³DQQXDO´�PHPEHUVKLS��7KHUH�LV�
QR�ZD\� WR� SD\� IRU� D�PHPEHUVKLS� WHUP� ORQJHU�
WKDQ�RQH�\HDU�� 

· ,I� \RX� PDNH� D� FRQWULEXWLRQ� PRUH� WKDQ� VL[�
PRQWKV� EHIRUH� \RXU� PHPEHUVKLS� H[SLUHV�� WKH�
HQWLUH�DPRXQW�LV�FRQVLGHUHG�D�GRQDWLRQ��2QO\�LI�
\RX�GRQDWH�ZLWKLQ�VL[�PRQWKV�RI�\RXU�PHPEHU�
VKLS�H[SLUDWLRQ� LV� WKH� ILUVW�����DSSOLHG� WRZDUG�
WKH�QH[W�\HDU¶V�DQQXDO�PHPEHUVKLS�FRVW�� 

 
,I�\RX�ZRXOG�OLNH�WR�UHQHZ�\RXU�1DWLRQDO�$XGXERQ�
PHPEHUVKLS�RQOLQH��YLVLW�KWWSV���DFW�DXGXERQ�RUJ�
RQOLQHDFWLRQV�UM��9G;U$�\H�X�X]W%X5Z���<RX�
PD\�FKRRVH�WR�SD\�DQ\�DPRXQW��VWDUWLQJ�DW�����
�PLQLPXP�IRU�PHPEHUVKLS���,I�\RX�ZRXOG�OLNH�WR�
PDNH�DQ�DGGLWLRQDO�GRQDWLRQ��FKRRVH�DQ�DPRXQW�
KLJKHU�WKDQ������ 
 
,I�\RX�KDYH�D�TXHVWLRQ�DERXW�\RXU�PHPEHUVKLS��
IHHO�IUHH�WR�FRQWDFW�RXU�DFWLQJ�PHPEHUVKLS�FKDLU�
�9DOHULH�%DUQHV��DW����-���-�����RU�&RQ$XGX�
ERQ#RXWORRN�FRP��RU�FDOO�1DWLRQDO�$XGXERQ�&XV�
WRPHU�6HUYLFH�WROO-IUHH�DW��-���-���-������RU�VHQG�
DQ�HPDLO�WR�DXGXERQ#HPDLOFXVWRPHUVHUYLFH�FRP�� 

7RGD\�� WKHUH� DUH� VHYHUDO� HFR-IULHQGO\� GLVSRVDEOH�
GLDSHUV� RQ� WKH� PDUNHW�� <HV�� WKH\� PD\� EH� D� OLWWOH�
PRUH�FRVWO\��7KH\�DUH�PDGH�IURP�EDPERR�RU�RWKHU�
VXVWDLQDEOH� SODQWV� DQG�� UHSRUWHGO\�� GLVLQWHJUDWH� LQ�
���GD\V��QRW�\HDUV� 

1RW�DOO�EDPERR�GLDSHUV�DUH�FUHDWHG�HTXDO��QRU�DUH�
WKH\� HTXDOO\� HFR-IULHQGO\��$FFRUGLQJ� WR� WKH� -DQX�
DU\� ���� ����� SRVW� RQ� EDE\DGYLVRU�RUJ�� WKHUH� DUH�
QLQH� SRVVLEO\� KHDOWK\� EUDQGV�� HDFK� ZLWK� LWV� SURV�
DQG�FRQV��/HDUQ�DERXW�WKHVH�FKRLFHV�LQ�DQ�DUWLFOH�DW�
KWWSV���ZZZ�EDE\DGYLVRU�RUJ�EHVW-ELRGHJUDGDEOH-
GLDSHUV��� 

7KH�QH[W�WLPH�\RX�EX\�D�EDE\¶V�JLIW�RU�GRQDWH�GLD�
SHUV� WR� D� FKDULW\�� FRQVLGHU� LQYHVWLQJ� LQ�RQH�RI� WKH�
EDPERR� RU� SODQW-EDVHG� GLDSHUV��$OVR� WDNH� WLPH� WR�
WHDFK�RWKHU�SDUHQWV�RI�WKH�QHHG�WR�SURWHFW�WKH�HQYL�
URQPHQW�IRU�WKHLU�FKLOGUHQ¶V�IXWXUHV� 

���KWWSV���RXUHYHU\GDOLIH�FRP�HQYLURQPHQWDO-
LPSDFW-RI-GLVSRVDEOH-GLDSHUV-��������KWPO� 

1HZ�&RQRFRFKHDJXH�$XGXERQ�PHPEHU�-HIIHUVRQ�6KDQN�
EXLOW�DQG�SXW�XS�VRPH�WHUULILF�3XUSOH�0DUWLQ�KRXVHV�RQ�
KLV�IDPLO\¶V�&KDPEHUVEXUJ�IDUP��+H�DOVR�ZURWH�DERXW�
WKH�H[SHULHQFH��)ROORZ�KLV�IXOO�VWRU\�DW�WKH�OLQN�DERYH�RU�

JR�WR�KWWSV���GULYH�JRRJOH�FRP�ILOH�
G���HGBFTXQ(Q[&U\5;+�HV�93PRW4&�ZJ\�YLHZ"

BBV MZ]QYHWGTSGKPWX�GXNS��� 
3KRWR�FUHGLW��-HIIHUVRQ�6KDQN 



 

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

MEETINGS – )UHH��KHOG�LQ�WKH�&RPPXQLW\�&HQWHU�DW�1RUOR�3DUN��
�����/LQFROQ�:D\�(DVW��)D\HWWHYLOOH� 
 
FIELD TRIPS –� )UHH��PRVW� WDNH�SODFH�RQ�6DWXUGD\V��&RQWDFW� WKH�
OHDGHU� LQ� DGYDQFH� LI� \RX� SODQ� WR� JR�� 7LPHV� OLVWHG� DUH� GHSDUWXUH�
WLPHV�� SOHDVH� DUULYH� HDUO\�� ,I� \RX� FDQQRW� JR� RQ� D� VFKHGXOHG� WULS��
FRQWDFW�OHDGHU�IRU�D�SRWHQWLDO�PLG-ZHHN�RSWLRQ�RQ�KLV�KHU�VFRXWLQJ�
WULS� 
 
FILMS –�)UHH��DOO�EHJLQ�DW������S�P�LQ�&KDPEHUVEXUJ�$UHD�0LGGOH�
6FKRRO� 6RXWK�� ����� (�� 0F.LQOH\� 6W��� &KDPEHUVEXUJ�� 3$�� � 3UH-
VKRZ�PXVLFDO�HQWHUWDLQPHQW�EHJLQV�DW���S�P� 
 
0DUFK����6DWXUGD\ ),(/'�75,3 

�����D�P��0LGGOH�&UHHN�:0$��/DQFDVWHU�&RXQW\�DXWR�
WRXU�IRU�:$7(5)2:/��0HHW�DW�WKH�3DUN�	�5LGH��6FRW�
ODQG��([LW�����,-���QRUWKERXQG��%ULQJ�VFRSHV��ELQRFXODUV��
&%V��DQG�OXQFK��(ULF�DQG�5KHWWD�0DUWLQ�����-���-
������� 

0DUFK����0RQGD\ 0((7,1* 

�����S�P��&RQVHUYLQJ�/DQG�LQ�&HQWUDO�3HQQV\OYDQLD�E\�
&HQWUDO�3$�&RQVHUYDQF\� 

0DUFK�����7XHVGD\ ),(/'�75,3 

�����S�P��7HQWDWLYH�RXWLQJ�IRU�:22'&2&.6�DW�+HLVH\�
5RDG�RUFKDUG���0HHW�DW�WKH�3DUN�	�5LGH��6FRWODQG��([LW�
����,-���QRUWKERXQG��%ULQJ�IODVKOLJKWV��%RE�.RFKHUW��
���-���-����� 

0DUFK�����7KXUVGD\ ),/0 

�����S�P��5HWXUQ�RI�WKH�&ORXGHG�/HRSDUGV��$�SDLU�RI�UDUH�
OHRSDUG�FXEV�DUH�UHVFXHG�IURP�SRDFKHUV�DQG�UDLVHG�WR�
OHDUQ�KRZ�WR�OLYH�LQ�WKH�ZLOG���1DWLRQDO�*HRJUDSKLF��6SH�
FLDO�PXVLF�VWDUWV�DW������S�P��GRRU�SUL]HV� 

$SULO�����0RQGD\�  ����������0((7,1* 

�����S�P��2SHQ�)RUXP��)LHOG�*XLGH�	�$SS�&RPSDULVRQ��
0RGHUDWHG�E\�9DO�%DUQHV���$QQXDO�EXVLQHVV�PHHWLQJ�DQG�
HOHFWLRQV��$OO�FKDSWHU�PHPEHUV�ZHOFRPH��� 

$SULO�����6DWXUGD\� :25.�'$< 

�����D�P��:RUN�LQ�WKH�QDWLYH�JDUGHQ�DW�125/2�3$5.��
%ULQJ�JDUGHQ�WRROV�DQG�JORYHV���-RVK�'RQDOGVRQ�����-
���-����� 

0D\����6DWXUGD\ ),(/'�75,3 

�����D�P��+RUVH�9DOOH\�IRU�635,1*�0,*5$176���9D�
OHULH�%DUQHV�����-���-������RU�'RQQD�+RFNHU�����-���
-����� 
 
&$6�:(%6,7(� ZZZ�FRQRFRFKHDJXHDXGXERQ�RUJ 
 
1HZVOHWWHU�(GLWRU�-�-DQH�%XVVDUG������-���-������
MDQHQEXVVDUG��#JPDLO�FRP 
 
6HQG�DOO�QHZVOHWWHU�DUWLFOHV�DQG�SKRWRV�WR�WKH�HGLWRU� 
6HQG�DOO�PDLOLQJ�FKDQJHV�WR�FRQDXGXERQ#RXWORRN�FRP� 
 
&ඈඉඒ�ൽൾൺൽඅංඇൾ�$ඉඋංඅ����ൿඈඋ�ආൺඒ�������ඇൾඐඌඅൾඍඍൾඋ� 
 
&212&2&+($*8(�$8'8%21�2)),&(56� 
3UHVLGHQW�   'HEE\�+RRN� 
9LFH�3UHVLGHQW�   7HUUL�.RFKHUW 
5HFRUGLQJ�6HFUHWDU\�  5KHWWD�0DUWLQ 
&RUUHVSRQGLQJ�6HFUHWDU\�  9$&$17 
7UHDVXUHU������������������������������������������������'RQQD�+RFNHU  
,PPHGLDWH�3DVW�3UHVLGHQW�  9DOHULH�%��%DUQHV 
 
',5(&7256��&RQZD\�%XVKH\��0DUJXHULWH�)ULHV��-LP�+RRN��
%RE�.RFKHUW��.HQ�+LJOH\��-DQHW�7LFH 

 
 

&RQRFRFKHDJXH�$XGXERQ 
3�2��%R[��� 
)D\HWWHYLOOH��3$������ 
 
5(7851�6(59,&(�5(48(67(' 


