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FRPPLVVLRQHG�E\�/RUHOHL�(QVHPEOH

)LHOG�*XLGH�WR�3LOJULP�7UDFNV�������
FRPPLVVLRQHG�E\�/RUHOHL�(QVHPEOH

,VDDF�6FKDQNOHU��E�������
&KULVWRSKHU�2·/HDU\�

5HLNR�<DPDGD��E�������
6LE\OOH�,UPD�

7KLV�SURJUDP�LV�SUHVHQWHG�ZLWK�JHQHURXV�VXSSRUW�IURP�&KRUDO�$UWV�1HZ�(QJODQG�

/25(/(,�(16(0%/(
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DUWLVW�VFLHQWLVW�FRPSRVHG�PHORGLHV�RI �XQSUHFHGHQWHG�JUDQGHXU��RIWHQ�VSDQQLQJ�PRUH�
WKDQ�WZR�RFWDYHV�LQ�D�VLQJOH�SLHFH��HPEROGHQHG�ZLWK�ODUJH�OHDSV��HVSHFLDOO\�WKH�LQLWLDO�
DVFHQGLQJ�ÀIWK��DQG�H[WHQGHG�PHOLVPDWLF�SDVVDJHV��GHOLYHUHG�E\�PHDQV�RI �YDULHG�DQG�
RIWHQ�XQVWDEOH�PRGHV��+HU�6FLYLDV��FRPSOHWHG�LQ������RU������� LQFOXGHV����YLVLRQV�
DQG�LV�GLYLGHG�LQWR�WKUHH�SDUWV���7KH�ÀQDO�SDUW�LQFOXGHV����YLVLRQV��WKH�ÀQDO�RI �ZKLFK�
LQFOXGHV���� VRQJV�SDLUHG� DV� DQWLSKRQV� DQG� UHVSRQVRULHV�� RUJDQL]HG�E\�GHGLFDWLRQ��
7RQLJKW�ZH�IHDWXUH�WKUHH�UHVSRQVRULHV�IURP�WKLV�FROOHFWLRQ��9RV�ÁRUHV��GHGLFDWHG�WR�
WKH�PDUW\UV��DSSURSULDWHO\�IROORZV�'X�)D\·V�PRWHW�IRU�6W��-DPHV��ZKLOH�2�QRELOLVVLPD�
YLULGLWDV� �WR� WKH�YLUJLQV��DQG�2�WX� VXDYLVVLPD� �WR�7KH�9LUJLQ�0DU\��JORULI\�0DU\�DQG�
WKH�GHYRXW�ZRPHQ�ZKR�IROORZ�LQ�KHU�SDWK��7RGD\��SLOJULPV�FRQWLQXH�WR�ÁRFN�WR�WKH�
$EEH\�RI �6W��+LOGHJDUG�RQ�WKH�EDQNV�RI �WKH�5KLQH��HTXDOO\�LQWULJXHG�DV�KHU�FRQWHP�
SRUDULHV�E\�WKH�DUWLVWLF��LQWHOOHFWXDO�DQG�VSLULWXDO�TXDOLWLHV�RI �WKLV�HQOLJKWHQHG�VHHU�DQG�
SURSKHWHVV�

7RQLJKW·V�SURJUDP�LV�LQ�RQ�DQ�DUWLVWLF�MRXUQH\�RI �LWV�RZQ��:H�DUH�SOHDVHG�WR�IHDWXUH�
WKH�ZRUN�RI �FROODERUDWLQJ�DUWLVWV�IURP�6ZLW]HUODQG��-DSDQ�&DQDGD��DQG�WKH�8QLWHG�
6WDWHV�� HDFK� YHQWXULQJ� DUWLVWLFDOO\� �DQG� SK\VLFDOO\�� WR� GHOLYHU� EROG� QHZ�PXOWLPHGLD�
ZRUNV�WR�/RUHOHL�(QVHPEOH�DQG�RXU�DXGLHQFH��3URSHOOHG�IRUZDUG�E\�WH[W��WH[WXUH��DQG�
GLVWLQFW�FRPSRVLWLRQDO�YRLFH��WKHVH�FRQWHPSRUDU\�ZRUNV�VWDQG�VWXUGLO\�DQG�ZLWKRXW�
DSRORJ\�EHVLGH�WKH�SURIRXQG�UHSHUWRLUH�RI �+LOGHJDUG�YRQ�%LQJHQ�DQG�*XLOODXPH�'X�
)D\���'LVWDQW�DV�WKHVH�WH[WV��PXVLFDO�VW\OHV�DQG�SHULRGV�PD\�EH��D�SDUDOOHO�WKHPH�RI �
´VHHN�DQG�\H�VKDOO�ÀQGµ�LV�LQDUJXDEO\�SUHVHQW�WKURXJKRXW���

��%HWK�:LOOHU��0D\�����

6SHFLDO�WKDQNV�WR�

(OLVH�*URYHV�DQG�RXU�RZQ�&ODUH�0F1DPDUD�IRU�OHQGLQJ�WKHLU�+LOGHJDUG�WUDQVFULS�
WLRQV�IRU�WRQLJKW·V�SHUIRUPDQFH

&KRUDO�$UWV�1HZ�(QJODQG�DQG�$OIUHG�1DVK�3DWWHUVRQ�IRU�WKHLU�JHQHURXV�VXSSRUW�RI �
WKLV�SURMHFW

5LWH�PDMRUHP�-DFREXP�FDQDPXV $FFRUGLQJ�WR�FXVWRP��OHW�XV�VLQJ�WR�
6W��-DPHV�WKH�*UHDWHU

75,3/80�
5LWH�PDMRUHP�-DFREXV�FDQDPXV�

2UGLQLV�VXPPL�GHFXV��R�ÀGHOHV�

%ODQGD�VLW�VHPSHU�WLEL�VRUV�YLDWRU�
([LWH��ODXGHV��KRPLQXP�SDWURQR�
�

75,3/80
$FFRUGLQJ�WR�FXVWRP��OHW�XV�VLQJ�WR�6W�-DPHV�WKH
*UHDWHU�

7KH�RUQDPHQW�RI �WKH�KLJKHVW�UDQN��R�IDLWKIXO�
SHRSOH�

0D\�IDWH�WKDW�JRHV�ZLWK�\RX�EH�NLQG�WR�\RX�
*R�RXW��SUDLVHV��WR�WKH�SDWURQ�RI �PDQNLQG�



%OHVVHG�DUH�\RX�URVHV

%OHVVHG�DUH�\RX�URVHV
LQ�WKH�VKHGGLQJ�RI �\RXU�EORRG�

5HEXV�HW�IUDWHU�SDULEXV�-HVXV

7DP�QRYDV�&KULVWL�IDFLHV�XWHUTXH
9LVLW��XW�3HWUXV�VHTXLWXU�PDJLVWUXP
6SRQWH��GLOHFWXV�ÀHUL�DOXPQXV�

$XGLYLW�YRFHP�-DFREL�VRQRUDP

&RUGD�GLYLQLV�SHQLWXV�PRYHQWHP
/HJLV�DFFHSWDH�3KDULVDHXV�KRVWLV�
2UD�FRQYHUVXV�ODFULPLV�ULJDYLW�

9LQFWXV�D�WXUED�SULXV�REVHTXHQWH�
&XP�PDJXV�VSHUDW�-DFREXP�OLJDUH�
9HUWLW�LQ�SHQDV�UDELHP�IXURULV�

5HVSXLW�WDQGHP�PDJLFRV�DEXVXV�

027(786
$UFLEXV�VXPPLV�PLVHUL�UHFOXVL�
7DQWD�TXL�ÀGXQW�-DFRE�PHUHQWL�
9LQFXOLV�UXSWLV�SHWLHUH�WHUUDP

6DOWLEXV�JUHVVX�VWXSXHUH��SODQDP�

6RSRU�DQQRVDH�SDUDO\VLV�DOWXV
$FFLWX�VDQFWL�SRVXLW�ULJRUHP�
1RYLW�XW�&KULVWL�IDPXOXP�VDWHOOHV�
&ROOD�GLPLVLW��YHQHUDQV�OLJDWXP�
7X�SDWUL�QDWXP�ODTXHLV�LQLTXLV
,QVLWXP�VHUYDV�
'XFH�WH�SUHFDPXU�
-DP�PRUL�YL�QRQ�PHWXDW�YLDWRU�

$W�VXRV�VRVSHV�UHSHWDW�SHQDWHV�

&RUSRULV�FXVWRV�DQLPDHTXH�IRUWLV�
2PQLEXV�SURVLV�EDFXORTXH�VDQFWR
%HOOD�WX�QRVWULV�PRYHDV�DE�RULV�
,SVH�VHG�WRWXP�WHJH�MDP�5REHUWXP��

+LV�EURWKHU�WRR��LQ�DOO�ZD\V�KLV�HTXDO��VDZ�ZLWK�
KLP

7KH�VR�FKDQJHG�DSSHDUDQFH�RI �&KULVW�
/LNH�3HWHU�KH�IROORZHG�WKH�PDVWHU
)UHHO\��FKRVHQ�WR�EHFRPH�KLV�GLVFLSOH�

7KH�3KDULVHH��HQHP\�RI �WKH�ODZ�UHFHLYHG�>IURP�
*RG@�

+HDUG�WKH�ULQJLQJ�YRLFH�RI �-DPHV
0RYLQJ�KLV�KHDUW�ZLWKLQ�KLP�E\�LWV�LQVSLUDWLRQ�
&RQYHUWHG�KH�ZDVKHG�KLV�IDFH�ZLWK�WHDUV�

%RXQG�E\�D�SUHYLRXVO\�VXEPLVVLYH�FURZG
:KHQ�D�VRUFHUHU�KRSHG�WR�WLH�XS�-DPHV�
+H�FRQYHUWHG�WKH�PDGQHVV�RI �KLV�UDJLQJ�LQWR�
SHQDQFH

$QG�DW�ODVW�UHMHFWHG�WKH�PLVXVHG�PDJLF�

027(786
7KH�ZUHWFKHG��VKXW�DZD\�E\�JUHDW�DUWV�
:KR�WUXVWHG�VR�JUHDWO\�LQ�GHVHUYLQJ�-DPHV�
/HDSW�WRZDUGV�WKH�RSHQ�JURXQG��WKHLU�FKDLQV�
EURNHQ�

$QG�ZHUH�DPD]HG�

7KH�GHHS�WLUHGQHVV�RI �PDQ\�\HDUV·�SDUDO\VLV
6HW�DVLGH�LWV�ULJLGLW\�DW�WKH�VDLQW·V�VXPPRQV�
$V�WKH�DWWHQGDQW�UHFRJQL]HG�&KULVW·V�VHUYDQW
+H�VHW�KLP�IUHH��YHQHUDWLQJ�WKH�ERXQG�PDQ�
<RX�VDYHG�WKH�VRQ��WUDSSHG�LQ�XQMXVW�ERQGV��
)RU�KLV�IDWKHU�
:H�EHJ�\RX�DV�RXU�OHDGHU�
7KDW�WKH�WUDYHOOHU�VKRXOG�QRW�QRZ�IHDU�WR�GLH�E\�
YLROHQFH�
$QG�XQKDUPHG�VKRXOG�UHJDLQ�KLV�RZQ�KRXVHKROG�

6WURQJ�JXDUGLDQ�RI �ERG\�DQG�VRXO�
'R�JRRG�WR�XV�DOO�DQG�ZLWK�\RXU�KRO\�VWDII
5HPRYH�ZDU�IURP�RXU�ODQGV�
$QG�\RX�\RXUVHOI��QRZ�SURWHFW�5REHUW�HQWLUHO\�

9RV�ÁRUHV�URVDUXP�

9RV�ÁRUHV�URVDUXP
TXL�LQ�HIIXVLR�QH�VDQJXLQLV�YHVWUL



EHDWL�HVWLV��LQ�PD[LPXV�JDXGLLV��
UHGROHQWLEXV�HW�VXGDQWLEXV�LQ�HPSWLRQH
TXH�ÁX[LW�GH�LQWHULRULPHQWH�FRQVLOLL
PDQHQWLV�DQWH�HYXP��

,Q�LOOR��LQ�TXR�QRQ�HUDW�
FRQVWLWXWLR�D�FDSLWH��

6LW�KRQRU�LQ�FRQVRUWLR�YHVWUR��
TXL�HVWLV�LQVWUXPHQWXP�HFFOHVLH�
HW�TXL�LQ�YXOQHULEXV�YHVWUL�VDQJXLQLV
XQGDWLV��

,Q�LOOR��LQ�TXR�QRQ�HUDW�
FRQVWLWXWLR�D�FDSLWH�

�+LOGHJDUG�YRQ�%LQJHQ

IUDJUDQW�ZLWK�VXSUHPH�GHOLJKW�
GLVWLOOLQJ�WKH�SXUFKDVH
WKDW�ÁRZHG�IURP�WKH�LQPRVW�KHDUW�RI �WKH�SXUSRVH
WKDW�DELGHV�EHIRUH�WLPH�

,Q�WKH�XQFUHDWHG�RQH�
ZKR�KDG�QR�EHJLQQLQJ�

+RQRU�EH�WR�\RXU�FRPSDQ\�
\RX�DUH�DQ�LQVWUXPHQW�IRU�WKH�FKXUFK
DQG�\RX�VXUJH�LQ�WKH�ZRXQGV�RI �\RXU�EOHHGLQJ�

,Q�WKH�XQFUHDWHG�RQH�
ZKR�KDG�QR�EHJLQQLQJ

7UDQV��&ODUH�0F1DPDUD
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2�QRELOLVVLPD�YLULGLWDV��TXH�UDGLFDV�LQ
VROH

HW�TXH�LQ�FDQGLGD�VHUHQLWDWH�OXFHV�LQ
URWD

TXDP�QXOOD�WHUUHQD�H[FHOOHQFLD
FRPSUHKHQGLW�

7X�FLUFXPGDWD�DPSOH[LEXV
GLYLQRUXP�PLQLVWHULRQXP

7X�UXEHV�XW�DXURUD
HW�DUGHV�XW�VROLV�ÁDPPD�

7X�FLUFXPGDWD�DPSOH[LEXV
GLYLQRUXP�PLQLVWHULRQXP

�+LOGHJDUG�YRQ�%LQJHQ

)ORV�ÁRUXP

)ORV�ÁRUXP�
)RQV�KRUWRUXP�

2�PRVW�QREOH�JUHHQQHVV

2�PRVW�QREOH�JUHHQQHVV��\RX�ZKR�DUH�URRWHG�LQ�
WKH�VXQ�

ZKLFK�LQ�EULJKW�VHUHQLW\�OLJKWV�WKH�VSKHUH

ZKLFK�QR�HDUWK\�H[FHOOHQFH�XQGHUVWDQGV�

<RX�DUH�VXUURXQGHG�E\�WKH�HPEUDFHV
RI �GLYLQH�PLQLVWUDWLRQV�

<RX�EOXVK�OLNH�WKH�GDZQ
DQG�EXUQ�OLNH�WKH�VXQ·V�ÁDPHV�

<RX�DUH�VXUURXQGHG�E\�WKH�HPEUDFHV
RI �GLYLQH�PLQLVWUDWLRQV�

7UDQV��(OLVH�*URYHV

)ORZHU�RI �ÁRZHUV

)ORZHU�RI �ÁRZHUV��
IRXQW�RI �JDUGHQV��



5HJLQD�SRORUXP�

6SHV�YHQLDH�
/X[�ODHWLWLDH�
0HGLFLQD�GRORUXP�

9LUJD�UHFHQV
(W�YLUJR�GHFHQV�
)RUPD�ERQRUXP�

3DUFH�UHLV
(W�RSHP�IHU�HLV
,Q�SDFH�SLRUXP�

3DVFH�WXRV�
6XFFXUUH�WXLV�
0LVHUHUH�WXRUXP�

�$QRQ\PRXV��$QDOHFWD�K\PQLFD�PHGLL�
DHYL�²�+HUDXVJHJHEHQ�YRQ�&OHPHQV�
%OXPH�XQG�*XLGR�0��'HYUHV��;;;,,�

TXHHQ�RI �WKH�KHDYHQV�

KRSH�RI �SDUGRQ��
OLJKW�RI �MR\��
UHPHG\�RI �VRUURZV��

IUHVK�EUDQFK�
DQG�VHHPO\�YLUJLQ��
PRGHO�RI �JRRGQHVV�

VSDUH�WKH�JXLOW\�
DQG�EULQJ�WKHP�D�UHZDUG�
LQ�WKH�SHDFH�RI �WKH�ULJKWHRXV�

IHHG�\RXU�RZQ��
VXFFRXU�\RXU�RZQ�
KDYH�PHUF\�XSRQ�\RXU�RZQ�

2�WX�VXDYLVVLPD�YLUJD

2�WX�VXDYLVVLPD�YLUJD
IURQGHQV�GH�VWLUSH�-HVVH
2�TXDP�PDJQD�YLUWXV�HVW�TXRG�GLYLQLWDV

LQ�SXOFKHUULPDP�ÀOLDP�DVSH[LW�
VLFXW�DTXLOD�LQ�VROHP
RFXOXP�VXXP�SRQLW�

&XP�VXSHUQLV�SDWHU�
FODULWDWHP�YLUJLQLV�DGWHQGLW
XEL�YHUEXP�VXXP�LQ�LSVD�LQFDUQDUL�YROXLW�

1DP�LQ�PLVWLFR�PLVWHULR�'HL�
LOOXVWUDWD�PHQWH�YLUJLQLV�
PLUDELOLWHU�FODUXV�ÁRV�
H[�LSVD�YLUJLQH�H[LYLW�

&XP�VXSHUQLV�SDWHU�
FODULWDWHP�YLUJLQLV�DGWHQGLW
XEL�YHUEXP�VXXP�LQ�LSVD�LQFDUQDUL�YROXLW�

�7H[W�E\�+LOGHJDUG�YRQ�%LQJHQ

2�\RX�VZHHWHVW�EUDQFK

2�\RX�VZHHWHVW�EUDQFK
EXGGLQJ�IURP�WKH�VWRFN�RI �-HVVH
:KDW�D�PLJKW\�ZRUN�WKLV�LV�ZKHQ�WKH�
GLYLQH

JD]HG�RQ�+LV�IDLUHVW�GDXJKWHU�
DV�DQ�HDJOH�RQ�WKH�VXQ
VHWV�LWV�H\H�

:KHQ�WKH�VXSHUQDO�)DWKHU
VDZ�WKH�YLUJLQ·V�VSOHQGRU
DQG�ZLVKHG�+LV�:RUG�WR�WDNH�ÁHVK�LQ�KHU�

)RU�LQ�WKH�P\VWLFDO�P\VWHU\�RI �*RG
WKH�YLUJLQ·V�PLQG�ZDV�LOOXPLQHG
DQG�WKH�ZRQGHURXVO\�EULJKW�ÁRZHU�
IURP�WKDW�YLUJLQ�FDPH�IRUWK��

:KHQ�WKH�VXSHUQDO�)DWKHU
VDZ�WKH�YLUJLQ·V�VSOHQGRU
DQG�ZLVKHG�+LV�:RUG�WR�WDNH�ÁHVK�LQ�KHU�

7UDQV��(OLVH�*URYHV



7KH�)DPLOLDU�6SLULW��������

7KH�)DPLOLDU�6SLULW�WXUQV�WKH�ÀUVW�UHFRUGHG�LQVWDQFH�RI �´VSLULW�UDSSLQJµ�FRPPXQLFD�
WLRQ� LQWR� D� VHULHV� RI � SRHWLF� YLJQHWWHV� WKDW� H[SORUH� WKH� WHFKQRORJL]DWLRQ�� HURWLFL]D�
WLRQ�� DQG� FRPPXQLW\�EXLOGLQJ� UROH� RI � WKH� ��WK�FHQWXU\�PHGLXP��:KHQ�0DUJDUHW�
DQG�&DWKHULQH�)R[�UXVKHG�LQWR�WKHLU�SDUHQWV·�EHGURRP�WKH�QLJKW�RI �0DUFK����������
FODLPLQJ�WR�KDYH�KHDUG�P\VWHULRXV�QRLVHV�LQ�WKH�QLJKW��OLWWOH�GLG�WKH\�NQRZ�WKLV�SUDQN�
ZRXOG� EULQJ� QHLJKERUV�� VWUDQJHUV�� DQG� HYHQWXDOO\� D� FDGUH� RI � FUHGXORXV� FHOHEULWLHV�
IURP�)UHGHULFN�'RXJODVV�WR�)HQLPRUH�&RRSHU�LQWR�WKHLU�KRPH�DQG�WKHLU�OLYHV��:LWK�
WKH�ÀUVW�NQRFNLQJV�RI �WKH�VSLULW�WKH\�FDOOHG�´0U��6SOLWIRRW�µ�WKH�)R[�VLVWHUV�ODXQFKHG�
WKH�VSLULWXDOLVW�PRYHPHQW�

'UDZLQJ�RQ�DFFRXQWV�RI � WKH�QLJKW·V�HYHQWV�SXEOLVKHG� LQ� WKH� ODWH���WK�FHQWXU\�� LQ�
FOXGLQJ� WKHLU� ROGHU� VLVWHU� /HDK�8QGHUKLOO·V� ����� VHOI�SURPRWLQJ� WRPH�� WKH� VLVWHUV·�
RZQ������SXEOLF�FRQIHVVLRQ�RI �IUDXG��DQG�6LU�$UWKXU�&RQDQ�'R\OH·V������KLVWRU\�
RI � VSLULWXDOLVP�� WKH� OLEUHWWR�SOD\V� LQ� WKH�ERUGHUODQG�ZKHUH�ZLWQHVV� DQG�ZLOOIXOQHVV�
PHHW��ZKHUH�WKH�IDFWV�RI �WKH�VWRU\�DQG�WKH�GHVLUH�WR�EHOLHYH�LW�EOXU�WKH�FDVH�DW�KDQG��
7KURXJK�SHUPXWDWLRQ��LWHUDWLRQ��DQG�ZRUG�SOD\��WKH�ZRUGV�PDNH�WKH�HFKRHV�RI �WKRVH�
HDUO\�NQRFNLQJV�SUHVHQW�WR�WKH�OLVWHQHU�

��$PDUDQWK�%RUVXN��0DUFK�����

7KH�PXVLF�RI �´7KH�)DPLOLDU�6SLULWµ�LPDJLQHV�WKH�HYHQWV�RI �0DUFK����������DV�WKH�
ELUWK�RI �D�UHOLJLRXV�ULWXDO��D�VRUW�RI �GLVWRUWHG�0DVV��0HGLWDWLYH�GURQHV�DQG�GHQVH�FOXV�
WHUV�RI �RYHUODSSLQJ�FKRUGV�DUH�LQWHUVSHUVHG�ZLWK�UK\WKPLF��SURSXOVLYH�NQRFNLQJ�DQG�
FKDQWLQJ��7KH�VLVWHUV�DQG�WKH�WRZQVIRON�DSSHDU�LQ�WKH�FKRUXV��EXW�LGHQWLWLHV�RIWHQ�EOXU�
DQG�VKLIW��DV�LQ�D�PHPRU\�RU�D�GUHDP��6LQFH�´0U��6SOLWIRRWµ�LV�D�WHFKQRORJLFDO�VSLULW��
WKH�HOHFWURQLFV�VHUYH�DV�DQ�DPELJXRXV�FRQGXLW�WR�WKH�VSLULW�ZRUOG�FRQMXUHG�XS�E\�WKH�
LPDJLQDWLRQV�RI �WKH�ZLWQHVVHV�

��,VDDF�6FKDQNOHU��0DUFK�����

>0DUFK����������²�+\GHVYLOOH��1<@

(QWHU��HQWHU��WKLV�UXGH�URRP�

WKLV�FUXGH�URRP�DQG�FLUFOH�

RI �OLJKW�ZKHUH�DLU�KDV�D�

NQDS�DQG�WKH�ZLQGRZV�ELWH��



0DUJDUHW��%H�QRW�DODUPHG�

7KHUH�LV�D�SUHVHQFH�KHUH��

DQ�DEVHQFH�FURRNHG�DV�

WKH�N�WKDW�RSHQV�NQRFN�DQG�NQRE��

NQLIH�VKDUS�VKDSH�

WKDW�VOLSV�VLOHQWO\�EHWZHHQ

ZRUG�DQG�ZRUOG��D�JQDUOHG

NQXFNOH�DW�WKH�WKUHVKROG�WR

ERUGHUODQG�DQG�VXPPHUODQG

PDNLQJ�LWVHOI �NQRZQ�

,W�NQLWV�XV�FORVH�

,W�NQRWV�XV�WR�WKH�RWKHU�VLGH�

&DWKLH��0U��6SOLWIRRW��GR�DV�,�GR�

VSOLW�WKH�GLIIHUHQFH
VSOLW�WKH�GLIIHUHQFH
VSOLW�WKH�EDUN

VSOLW�WKH�GDUN

VSOLW�WKH�KDLU

VSOLW�LW�KHUH

0DUJDUHW��7KH�VSLULW�VHHV�DV�ZHOO�DV�KHDUV��+DV�LW�EHHQ�KHUH�VLQFH�ZH�DUULYHG�LQ�'H�
FHPEHU"

&DWKLH��7KH� VRPHWKLQJ� VD\V� DV�ZRRO� KDV� HDUV��+DV� LW� EHHQ� KDUG� VLQFH�ZH� DULVH� LQ�
VOXPEHU�
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