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0HVVDJH�IURP�WKH�0LQLVWHU 

'HDU�)ULHQGV� 
:RUGV�OLNH�XQSUHFHGHQWHG��H[WUDRUGLQDU\�DUH�EHLQJ�EDQGLHG�DURXQG�IUHHO\�DW�WKH�

PRPHQW��������KDV�FHUWDLQO\�WXUQHG�RXW��VR�IDU��WR�EH�D�\HDU�XQOLNH�DQ\�RWKHU���7KH�
JOREDO�SDQGHPLF�RI�&RYLG����KDV�KDG��DQG�LV�VWLOO�KDYLQJ�D�GUDPDWLF�HIIHFW�RQ�WKH�OLYHV�
RI�HYHU\RQH���,�ILQG�LW�KDUG�WR�WDNH�RQ�ERDUG�WKH�KXJH�QXPEHUV�RI�WKRVH�ZKR�KDYH�GLHG�LQ�
WKH�8.�DQG�DURXQG�WKH�ZRUOG��LW�LV�DOO�WRR�HDV\�WR�ORVH�VLJKW�RI�WKH�IDFW�WKDW�LW�LV�WKH�GHDWK�
RI�D�IHOORZ�KXPDQ�EHLQJ�WKDW�OLHV�DW�WKH�KHDUW�RI�DOO�WKH�VWDWLVWLFDO�LQIRUPDWLRQ�ZH�DUH�
JLYHQ���0\�KHDUW�JRHV�RXW�WR�DOO�WKRVH�ZKR�KDYH�EHHQ�EHUHDYHG��DQG�WKRVH�UHFRYHULQJ� 

$V�,�WKLQN�DERXW�RXU�FXUUHQW�VLWXDWLRQ�DQG�UHIOHFW�RQ�ZKDW�KDV�KDSSHQHG�WZR�
WKLQJV�VWULNH�PH���)LUVWO\�,�DP�UHPLQGHG�SRZHUIXOO\�WKDW�ZH�DUH�VR�PXFK�PRUH�WKDQ�RXU�
EXLOGLQJV��WKH�FKXUFK�EXLOGLQJV�PD\EH�FORVHG�DQG�ZH�DUH�QRW�DEOH�WR�PHHW�IRU�ZRUVKLS�
WRJHWKHU�EXW�ZH��WKH�FKXUFK��WKH�SHRSOH�RI�*RG��DUH�VWLOO�SUD\LQJ��VHUYLQJ��ZRUVKLSSLQJ�
DQG�ZH�DUH�KHOG�WRJHWKHU�E\�WKH�ORYH�DQG�JUDFH�RI�*RG���7KHUH�LV��IRU�PH��D�VWURQJHU�
VHQVH�RI�IHOORZVKLS�DV�ZH�NHHS�LQ�WRXFK�ZLWK�HDFK�RWKHU�DQG�FRQWLQXH�WR�SUD\�IRU�HDFK�
RWKHU�� 

6HFRQGO\��,�WKLQN�ZH�QRZ�UHFRJQL]H�DQG�YDOXH�PRUH�WKH�DPD]LQJ�FDUH�VWUXFWXUH�
ZH�KDYH��HYHQ�WKRXJK�LW�LV�IODZHG���$OO�WKH�1+6�VWDII��QRW�MXVW�GRFWRUV�DQG�QXUVHV��EXW�
FOHDQHUV�HWF��DV�ZHOO�DV�FDUH�ZRUNHUV�LQ�KRPHV�DQG�LQ�WKH�FRPPXQLW\�DUH�SUREDEO\�VRPH�
RI�WKH�ZRUVW�SDLG�HPSOR\HHV��\HW�WKHLU�UROHV�KDYH�EHHQ�LQYDOXDEOH���:LWKRXW�WKHP�RXU�
HIIRUWV�WR�FRQWDLQ�WKH�YLUXV�ZRXOG�KDYH�IDLOHG����,�KRSH�WKDW�WKLV�UHDOL]DWLRQ�RI�ZKR�
PDWWHUV�DQG�DUH�WKH�LPSRUWDQW��YLWDO�SHRSOH�ZLOO�QRW�EH�ORVW�ZKHQ�VRFLHW\�LV�EDFN�WR�
³QRUPDO´�� 

2QH�ODVW�WKLQJ��P\�PRYH�WR�5RPIRUG��RQ�KROG�EHFDXVH�RI�ORFNGRZQ��LV�QRZ�
SRVVLEOH���,�DP�KRSLQJ�WKDW�,�ZLOO�PRYH�DW�WKH�HQG�RI�-XO\�EHJLQQLQJ�RI�$XJXVW���,�ZRXOG�
WKHQ�EH�DEOH�WR�WDNH�XS�WKH�SRVW�DW�1RUWKHUQ�&ROOHJH�LQ�WLPH�IRU�WKH�QHZ�DFDGHPLF�\HDU��
DQG�PD\EH�E\�6HSWHPEHU�ZH�ZLOO�EH�DEOH�WR�PHHW�IRU�ZRUVKLS�LQ�RXU�EXLOGLQJV�� 

$OLVRQ 

$�SUD\HU�IRU�WKH�ZRUOG 

*RG�RI�ORYH�DQG�KRSH� 
\RX�PDGH�WKH�ZRUOG�DQG�FDUH�IRU�DOO�FUHDWLRQ� 
EXW�WKH�ZRUOG�IHHOV�VWUDQJH�ULJKW�QRZ� 
7KH�QHZV�LV�IXOO�RI�VWRULHV�DERXW�&RURQDYLUXV� 
6RPH�SHRSOH�DUH�ZRUULHG�WKDW�WKH\�PLJKW�JHW�LOO� 
2WKHUV�DUH�DQ[LRXV�IRU�WKHLU�IDPLO\�DQG�IULHQGV� 
%H�ZLWK�WKHP�DQG�KHOS�WKHP�WR�ILQG�SHDFH� 
:H�SUD\�IRU�WKH�GRFWRUV�DQG�QXUVHV�DQG�VFLHQWLVWV� 
DQG�DOO�ZKR�DUH�ZRUNLQJ�WR�GLVFRYHU�WKH�ULJKW�PHGLFLQHV 
WR�KHOS�WKRVH�ZKR�DUH�LOO� 
7KDQN�\RX�WKDW�HYHQ�LQ�WKHVH�DQ[LRXV�WLPHV� 
\RX�DUH�ZLWK�XV� 
+HOS�XV�WR�SXW�RXU�WUXVW�LQ�\RX�DQG�NHHS�XV�VDIH� 
$PHQ� 



 

� 

)RRG�%DQN�DV�DW�WKH���WK�0D\����� 

+L�(YHU\RQH 
$V�PRVW�SHRSOH�ZLOO�UHPHPEHU�ZH�KDG�WR�JLYH�XS�WU\LQJ�WR�FROOHFW�IRRG�EDQN�LWHPV�

ZKHQ�WKH�FKXUFK�KDG�WR�FORVH�DQG�WKHQ�DIWHU�WU\LQJ�WR�DUUDQJH�FROOHFWLRQV�RXWVLGH�WKH�
FKXUFK�DQG�REVHUYH�VRFLDO�GLVWDQFLQJ�LW�ZDV�GHFLGHG�WKDW�HYHU\RQH�VKRXOG�WDNH�WKHLU�
GRQDWLRQV�WR�D�VXSHUPDUNHW�EXW�WKHQ�WKDW�KDG�WR�VWRS�ZLWK�WKH�ORQJ�TXHXHV�IURP�SDQLF�
EX\LQJ�DQG�WKH�VKRUWDJHV�WKDW�IROORZHG�� 

)LQDOO\�ZH�WKRXJKW�LW�EHVW�WKDW�HYHU\RQH�FRXOG�PDNH�GRQDWLRQV�GLUHFWO\�WR�WKH�)RRG�
%DQN�DV�WKH\�KDG�ZRUNHG�RXW�DQ�DJUHHPHQW�ZLWK�0RUULVRQ¶V�ZKHUHE\�WKH\�FRXOG�RUGHU�
ZKDW�WKH\�QHHGHG�DQG�XVH�RXU�GRQDWLRQV�WR�SD\�IRU�LW� 

7KLQNLQJ�DERXW�LW��LW�VHHPV�OLNH�D�PXFK�VLPSOHU�DUUDQJHPHQW�DQG�DV�IDU�DV�,�NQRZ��
WKHUH�KDYH�EHHQ�QR�SUREOHPV�DQG�QR�VFUHDPV�RI�KHOS�IURP�WKH�)RRG�%DQN� 

,I�WKHUH�LV�DQ\RQH�ZKR�ZRXOG�OLNH�WR�GRQDWH�DQG�LVQ¶W�GRLQJ�VR�DOUHDG\�WKHQ�WKHLU�
ZHEVLWH�LV� 

KWWSV���ZZZ�JLYH�QHW�EH[OH\IRRGEDQN�� 
RU�SKRQH������������������DP�WR��SP� 

5RJHU 

)URP�WKH�(GLWRUV 

7KLV�LV�D�YHU\�GLIIHUHQW�2XWORRN���7KHUH�DUH�QR�UHSRUWV�RI�HYHQWV�DQG�QR�'DWHV�IRU�
\RXU�'LDU\��� 

$OWKRXJK�$OLVRQ�PXVW�KDYH�EHHQ�GLVDSSRLQWHG�DW�QRW�EHLQJ�DEOH�WR�WDNH�XS�KHU�QHZ�
DSSRLQWPHQW��ZH�DUH�YHU\�JUDWHIXO�IRU�WKH�KHOS�DQG�JXLGDQFH�VKH�KDV�JLYHQ�XV�VLQFH�
ORFNGRZQ�EHJDQ���7KH�QHZVOHWWHUV�VKH�KDV�SURGXFHG�KDYH�EHHQ�ZHOO�UHFHLYHG��DQG�KHOSHG�
XV�WR�IHHO�FRQQHFWHG���3KRQH�FDOOV�WR�HYHU\RQH�RQ�RXU�SDVWRUDO�UROO�KDYH�UHDVVXUHG�XV�WKDW�
SHRSOH�DUH�VDIH�DQG�ZHOO���,W�KDV�EHHQ�VR�ORYHO\�WR�KHDU�D�IULHQGO\��FKHHUIXO�YRLFH�DQG�FDWFK�
XS�ZLWK�ZKDW�SHRSOH�DUH�GRLQJ�ZKLOH�VWD\LQJ�DW�KRPH��� 

7KH�RQOLQH�FKXUFK�VHUYLFHV�KDYH�EHHQ�LQVSLULQJ�IRU�WKRVH�ZLWK�FRPSXWHUV�DQG�WKH�
SULQWHG�VHUYLFHV�KDYH�EHHQ�KHOSIXO�IRU�WKRVH�ZLWKRXW�LQWHUQHW�DFFHVV���7KH�(OGHUV�KDYH�
PDQDJHG�D�PHHWLQJ�YLD�=RRP���6RPH�RI�XV�KDYH�MRLQHG�WKH�=RRP�VHUYLFHV�WKDW�$OLVRQ�KDV�
VHW�XS���$UH�\RX�VWLOO�VD\LQJ�WKH�/RUGV�3UD\HU�DW�������HDFK�6XQGD\�PRUQLQJ�RU�OLJKWLQJ�D�
&DQGOH�RI�+RSH�DW������HDFK�6XQGD\�HYHQLQJ"�� 

7KDQN�\RX�WR�WKRVH�ZKR�KDYH�VHQW�XV�LWHPV�WR�LQFOXGH�LQ�WKLV�HGLWLRQ���:H�KRSH�WR�
SXEOLVK�DQRWKHU�PDJD]LQH�DW�WKH�HQG�RI�$XJXVW��VR��LI�\RX�KDYH�QRW�FRQWULEXWHG�\HW��SOHDVH�
EH�HQFRXUDJHG�WR�VKDUH�\RXU�WKRXJKWV�DQG�H[SHULHQFHV���:H�ZLOO�QHHG�PRUH�PDWHULDO�E\�
WKHQ��� 

:H�DUH�JUDWHIXO�WR�/DZUHQFH�%XVK�IRU�NHHSLQJ�KLV�H\H�RQ�WKH�EXLOGLQJV���'XULQJ�
ORFNGRZQ��WKH�UHPHGLDO�ZRUN�QHHGHG�DIWHU�WKH�HOHFWULFDO�LQVSHFWLRQ��ZDV�FRPSOHWHG��� 

:H�ZDLW�IRU�RXU�&KXUFK�WR�EH�DOORZHG�WR�RSHQ��NQRZLQJ�WKDW�WKLQJV�ZLOO�EH�
GLIIHUHQW��VR�WKDW�ZH�FDQ�DOO�EH�DOHUW�DQG�VWD\�VDIH���$V�VRRQ�DV�WKH�&KXUFK�FDQ�EH�RSHQHG��
\RX�ZLOO�EH�FRQWDFWHG�E\�HPDLO�RU�WHOHSKRQH�DQG�JLYHQ�GHWDLOV�RI�WKH�DUUDQJHPHQWV� 

-XGLWK�	�7RQ\ 
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3RHP�IRU�ORFNGRZQ 
,�ZDQGHUHG�ORQHO\�DV�D�FORXG 
7ZR�PHWUHV�IURP�WKH�PDGGLQJ�FURZG 
:KHQ�DOO�DW�RQFH�P\�QDPH�ZDV�FDOOHG 
7R�HQWHU�:DLWURVH�KDOORZHG�KDOO� 
 

7KLV�ZDV�WKH�SHQVLRQHU¶V�VSHFLDO�KRXU 
,¶G�JRQH�WR�JHW�D�EDJ�RI�IORXU� 
%XW�,�IRUJRW��ZKHQ�WKURXJK�WKH�GRRU� 
:KDW�,�KDG�JRQH�WR�:DLWURVH�IRU� 
 

7KH�:DLWURVH�VWDII�ZHUH�H[WUD�NLQG� 
,�WROG�WKHP�LW�KDG�VOLSSHG�P\�PLQG� 
7KH\�DVNHG�ZKDW�HOVH�,�KDG�IRUJRW 
7KH\�FOHDUO\�WKRXJKW�,¶G�ORVW�WKH�SORW 
 

,�SKRQHG�P\�ZLIH�DJDLQ�WR�DVN� 
6KH�UHPLQGHG�PH�RI�WKLV�NH\�WDVN� 
,�QHHG�VRPH�IORXU�WR�EDNH�D�FDNH 
:LWK�DOO�WKRVH�HJJV�\RX�PDGH�PH�WDNH� 
 

³<HV�,�UHFDOO�³�,�KDG�WR�OLH� 
,�GDUHG�QRW�DVN�ZKDW�IORZHU�WR�EX\ 
%XW�WKHQ�,�VDZ�WKHP��E\�WKH�WLOOV 
$�EXQFK�RI�JROGHQ�GDIIRGLOV� 

3URYLGHG�E\�0DJJLH 

/RFNGRZQ�0XVLQJV 

1HYHU�LQ�D�PLOOLRQ�\HDUV�GLG�,�WKLQN�,�ZRXOG�EH�NHHSLQJ�LQ�WRXFK�ZLWK�P\�ORYHO\�
ODG\�IULHQGV�DW�:RPHQ¶V�+RXU�RYHU�WKH�SKRQH�WKHVH�SDVW�IHZ�PRQWKV���0\�ZHHNO\�µFDWFK-
XSV¶�PHDQ�VR�PXFK�WR�PH��DQG�WR�NQRZ�WKH\�DUH�DOO�ZHOO�–�LI�ERUHG�–�LV�PDUYHOORXV�WR�
KHDU���(YHU\RQH�VHHPV�WR�KDYH�FRSHG�ZHOO�ZLWK�WKH�UHVWULFWLRQV�DQG�DUH�ZDLWLQJ�IRU�WKH�
WLPH�ZKHQ�ZH�FDQ�JHW�WRJHWKHU�IRU�RXU�PHHWLQJV�DV�XVXDO���:KHQ�ZH�GR��LW�ZLOO�EH�YHU\�
VSHFLDO�DQG�SUREDEO\�D�ELW�WHDUIXO�DV�ZHOO���7KLV�\HDU�KDV�EHHQ�PHPRUDEOH�IRU�DOO�RI�XV��DQG�
,�NQRZ�ZH�DOO�DSSUHFLDWH�OLIH�DQG�IULHQGV�IDU�PRUH�WKDQ�ZH�KDYH�EHIRUH� 

7KLV�ZDV�RXU���WK�\HDU��VR�QH[W�\HDU�ZH�UHDFK�����DQG�ZH�DUH�JRLQJ�WR�KDYH�D�FHQ�
WHQDU\�WR�UHPHPEHU���,�PLVV�P\�/DGLHV�DQG�RXU�WRNHQ�PDQ��DQG�,�DP�VR�WKDQNIXO�IRU�WKHLU�
ORYH�DQG�IULHQGVKLS� 

,�DP�IRUWXQDWH�WR�OLYH�LQ�D�ORYHO\�VSRW�VXUURXQGHG�E\�WUHHV�DQG�QDWXUH���7KH�ELUGV�
RQ�RXU�IHHGHUV�–�SOXV�WKH�VTXLUUHOV�–�KDYH�EHHQ�D�UHDO�VRXUFH�RI�SOHDVXUH���:DWFKLQJ�WKH�
DGXOW�ELUGV�EULQJLQJ�WKHLU�\RXQJ�WR�VHH�ZKHUH�WKHLU�IRRG�FRPHV�IURP�LV�ORYHO\���7KH�VWDU�
OLQJV�DUH�D�QRLV\��TXDUUHOVRPH�EXQFK��EXW�VR�HQWHUWDLQLQJ���:KHQ�ZH�VWDUWHG�/RFNGRZQ�
PRVW�RI�WKH�WUHHV�ZHUH�QRW�LQ�IXOO�OHDI��EXW�QRZ�LW�LV�JUHHQ�DOO�URXQG���,�KDYH�SODQWHG�VHHGV�
LQ�P\�WURXJKV�DQG�SRWV��DQG�,�DP�ZDWFKLQJ�WKHP�JURZ�ZLWK�PRUH�LQWHUHVW�WKDQ�XVXDO� 

,�VHQG�P\�ORYH�WR�DOO�P\�IULHQGV�DW�(PPDQXHO�DQG�WKDQN�7RQ\�DQG�-XGLWK�IRU�WKH�
RSSRUWXQLW\�WR�ZULWH�WKLV�IRU�WKH�2XWORRN� 

*RG�%OHVV�\RX�DOO���0DULDQ�DQG�0LFKDHO 
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/RFNGRZQ�ZLWK�D�%DE\ 

%HIRUH�,�KDG�5HEHFFD��,�FRXOGQ
W�UHDOO\�LPDJLQH�ZKDW�PDWHUQLW\�OHDYH�ZRXOG�EH�
OLNH��EXW�,�GHILQLWHO\�QHYHU�WKRXJKW�LW�ZRXOG�EH�OLNH�WKLV���$V�LW�LV�IRU�HYHU\RQH��OLIH�LV�YHU\�
VWUDQJH��EXW�ZH�DUH�WU\LQJ�WR�PDNH�WKH�PRVW�RI�WKH�TXDOLW\�WLPH�ZH�KDYH�WRJHWKHU�DV�D�
IDPLO\���/LNH�PDQ\��'DQLHO�LV�ZRUNLQJ�IURP�KRPH�VR�KH�LV�DEOH�WR�HQMR\�PRUH�WLPH�ZLWK�
XV�WKDQ�KH�RWKHUZLVH�ZRXOG�KDYH���� 

5HEHFFD�LV�QRZ���PRQWKV�ROG���6KH�LV�UROOLQJ�DURXQG�DQG�FDQ�WUDYHO�TXLWH�D�
GLVWDQFH��6�KH�LV�VR�YHU\�FORVH�WR�FUDZOLQJ�DQG�VKH�LV�VWDUWLQJ�WR�VLW�XQVXSSRUWHG�IRU�EULHI�
SHULRGV�RI�WLPH���:H�KDYH�VWDUWHG�WKH�H[FLWLQJ�MRXUQH\�RI�LQWURGXFLQJ�VROLG�IRRGV��ZKLFK�LV�
JRLQJ�ZHOO�VR�IDU��DQG�,�DP�HQMR\LQJ�WKH�PHVV�EHLQJ�PDGH��� 

,W�LV��RI�FRXUVH��YHU\�VDG�WKDW�ZH�FDQQRW�EH�VKDULQJ�WKHVH�H[SHULHQFHV�ZLWK�IDPLO\�
DQG�IULHQGV��EXW�,�DP�ZRUNLQJ�RQ�P\�FDPHUD�VNLOOV�GDLO\�WR�FDSWXUH�NH\�PRPHQWV�WR�VKDUH�
ZLWK�WKHP���:H�DUH�OXFN\�HQRXJK�WR�KDYH�D�JDUGHQ�DQG�ZH�DUH�JURZLQJ�ORWV�RI�IUXLW�DQG�
YHJHWDEOHV�ZKLFK�,�DP�ORRNLQJ�IRUZDUG�WR�IHHGLQJ�WR�5HEHFFD�VRRQ�-�IRU�QRZ�ZH�JR�
RXWVLGH�HDFK�GD\�WR�VHH�KRZ�PXFK�WKH\�KDYH�JURZQ��DQG�VKH�LV�HQMR\LQJ�WKH�FRORXUIXO�
IORZHUV�VWDUWLQJ�WR�EORRP���:H�DUH�ORRNLQJ�IRUZDUG�WR�UH-LQWURGXFLQJ�5HEHFFD�WR�WKH�
ZRUOG�DV�VRRQ�DV�LW�LV�VDIH�WR�GR�VR���$IWHU�VHHLQJ�IDPLO\��,�FDQ¶W�ZDLW�IRU�RXU�ILUVW�WULS�WR�
WKH�VHDVLGH���  

7UDFH\ 
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��� �����DP 0U�'DYLG�%DOO�   

��� �����DP 0UV�9DO�/RDGHU   

�� �����DP 0U�0DUWLQ�/HRQDUG�   

�� �����DP &LUFXLW�6HUYLFH $W�2USLQJWRQ����  

�� �����DP 0U�'DYLG�%DOO�   

6HUYLFHV�IRU�-XQH 

��� �����DP 6RQJV�RI�3UDLVH�   

�� �����DP 3�7KRUQWRQ )DPLO\�	�3DUDGH  

�� �����DP 0UV�9DO�/RDGHU   

�� �����DP 0U�'DYLG�%DOO�   

6HUYLFHV�IRU�$XJXVW 

6HUYLFHV�IRU�-XO\ 

��� �����DP 0U�0DUWLQ�/HRQDUG�   

�� �����DP 5HY�-XOLHW�8VKHZRNXQ]H� &RPPXQLRQ�  

�� �����DP 0U��-RKQ�7ZLGDOH�   

�� �����DP 6RQJV�RI�3UDLVH�   

,I�ZH�DUH�UHOHDVHG�IURP�/RFNGRZQ��WKLV�
ZLOO�EH�WKH�VFKHGXOH�IRU�VHUYLFHV� 
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6WD\LQJ�DW�+RPH 

+RZ�GLIIHUHQW�OLIH�KDV�EHHQ�VLQFH�WKH�JRYHUQPHQW�RUGHUHG�XV�DOO�WR�EH�LQ�ORFNGRZQ�DQG�
VWD\�DW�KRPH���$V�SHRSOH�LQ�WKH�
DW�ULVN
�DJH�JURXS��LW�PHDQW�WKDW�ZH�ZRXOGQ
W�EH�DEOH�WR�JR�RXW�
DQG�WDNH�SDUW�LQ�RXU�XVXDO�DFWLYLWLHV�DQG�FRPPLWPHQWV���<HW�ZLWK�WKH�DGYDQFHV�LQ�PRGHUQ�
WHFKQRORJ\�LW�LV�DPD]LQJ�ZKDW�ZH�KDYH�EHHQ�DEOH�WR�GR� 

:H�KDYHQ
W�EHHQ�DEOH�WR�JR�WR�WKH�&KXUFK�EXW�ZH�KDYH�EHHQ�DEOH�WR�ZRUVKLS�YLD�
FRPSXWHU�OLQNV�RU�WHOHYLVLRQ�DQG�UDGLR���,�KDYH�HQMR\HG�VHHLQJ�IDPLOLDU�IDFHV�OHDGLQJ�WKH�
FLUFXLW¶V�RQOLQH�VHUYLFHV���:KDW�D�JRRG�MRE�WKH�FLUFXLW�WHDP�KDYH�GRQH�IRU�XV� 

7KH�=RRP�VHUYLFHV��ZKLFK�$OLVRQ�NLQGO\�VFKHGXOHG��ZHUH�LQVSLULQJ��DQG�EHLQJ�DEOH�WR�
VKDUH�ZRUVKLS�ZLWK�WKH�3DVWRUDWH�FRQJUHJDWLRQ�ZDV�YHU\�VDWLVI\LQJ���7KH�VXJJHVWLRQ�WR�UHSHDW�
7KH�/RUG
V�3UD\HU�DW�������HDFK�6XQGD\�PRUQLQJ�KDV�FUHDWHG�D�IHHOLQJ�RI�WRJHWKHUQHVV�ZKLFK�
KDV�EHHQ�D�JUHDW�FRPIRUW� 

:H�KDYH�PLVVHG�IRON�GDQFLQJ�HDFK�0RQGD\�HYHQLQJ�EXW�H-PDLOV�KDYH�NHSW�XV�LQ�WRXFK�
ZLWK�RWKHU�GDQFHUV�DQG�ZKDW�WKH\�DUH�GRLQJ���2QH�RI�RXU�FDOOHUV�LV�LQYHVWLJDWLQJ�QHZ�GDQFHV�
IRU�XV�WR�OHDUQ�ZKHQ�ZH�UHWXUQ���1R�GRXEW�GDQFLQJ�ZLOO�EH�RQH�RI�WKH�ODVW�DFWLYLWLHV�WR�VWDUW�
DJDLQ� 

,�UDWKHU�WKLQN�ZH�KDYH�EHHQ�WR�WKH�WKHDWUH�IDU�PRUH�RIWHQ�WKDQ�XVXDO���7KH�1DWLRQDO�
7KHDWUH�KDYH�SURYLGHG�VRPH�ZRQGHUIXO�SURGXFWLRQV���7KH�&LUTXH�'X�6ROHLO�KDV�VWUHDPHG�
VRPH�DZH-LQVSLULQJ�SHUIRUPDQFHV�DV�DQ�HVFDSH�IURP�WKH�VWUHVV�DQG�DQ[LHW\�RI�WKLV�SDQGHPLF� 

,�KDYH�PLVVHG�PHHWLQJ�P\�TXLOWLQJ�IULHQGV�EXW�,�KDYH�XVHG�WKH�RSSRUWXQLW\�RI�DOO�WKLV�
WLPH�WR�ILQLVK�SURMHFWV�WKDW�KDYH�EHHQ�RQJRLQJ�IRU�DJHV��DV�ZHOO�DV�VWDUWLQJ�WR�HPEDUN�RQ�QHZ��
LGHDV���,�KDYH�NQLWWHG�D�FDUGLJDQ�DQG�D�FKLOG
V�MDFNHW��DQG�DP�KDOIZD\�WKURXJK�PDNLQJ�DQ�
$UUDQ�VZHDWHU� 

-DFRE�KDV�HQVXUHG�WKDW�ZH�KDYH�DOO�KDG�H[HUFLVH���7RQ\�KDV�WDNHQ�KLP�LQ�WKH�PRUQLQJ�
DQG�,�KDYH�GRQH�WKH�DIWHUQRRQ�ZDON���6WDUWLQJ�WR�IHHO�ERUHG�ZLWK�WKH�ORFDO�SDUNV�ZH�KDYH�JRQH�
IXUWKHU�DILHOG���,W�KDV�EHHQ�JORULRXV�ZDONLQJ�LQ�WKH�/XOOLQJVWRQH�FRXQWU\VLGH�DW���D�P� 

:RUN�LQ�WKH�JDUGHQ�KDV�WDNHQ�XS�PDQ\�KRXUV�EXW�DOWKRXJK�LW�ORRNV�JUHDW��HYHU\�WLPH�,�
ZDON�URXQG�WKH�ERUGHUV�,�VHHP�WR�ILQG�DQRWKHU�ZHHG�KDV�VSUXQJ�XS���7KH�URVHV�DUH�PDJQLILFHQW�
DQG�WKH�IUXLW�LV�ULSHQLQJ�VR�ZH�DUH�ORRNLQJ�IRUZDUG�WR�WKH�KDUYHVW���,W�UHDOO\�ORRNV�WKH�SHUIHFW�

 

� 

(PPDQXHO�&KXUFK�0HVV\�&KXUFK�� 
 

:LOO�QRW�EH�IXQFWLRQLQJ�IRU�WKH�
IRUHVHHDEOH�IXWXUH 

´&RQWDFW������URJHUODWFK#EWLQWHUQHW�FRP���������������µ 

Covid-19 Special    29thMay 2020 
,W�VHHPV�D�YHU\�ORQJ�WLPH�DJR�WKDW�ZH�KDG�RXU�ODVW�0HVV\�&KXUFK�0HHWLQJ�LQ�WKH�FKXUFK�

KDOO�DQG�,�WKLQN�LW�LV�JRLQJ�WR�EH�D�ORQJ�WLPH�XQWLO�WKH�QH[W�WLPH��XQOHVV�ZH�FDQ�KDYH�D�PHHWLQJ�
DOORZLQJ�IRU�VRFLDO�GLVWDQFLQJ���,�ZRXOG�DSSUHFLDWH�DQ\�LGHDV���0\�RQO\�WKRXJKW�ZDV�WKDW�ZH�
FRXOG�MXVW�LQYLWH�D�VHOHFWHG�QXPEHU�RI�IDPLOLHV�EXW�,�GRQ¶W�WKLQN�WKDW�ZRXOG�EH�IDLU� 

,�VWDUWHG�RII�ZKHQ�ORFNGRZQ�VWDUWHG�HPDLOLQJ�RXW�TXL]]HV��WDVNV�DQG�WKLQJV�WR�FRORXU�LQ�
IRU�WKH�FKLOGUHQ���RU���WLPHV�D�ZHHN�EXW�WKH�IHHGEDFN�ZDV�QRW�HQFRXUDJLQJ�DQG�,�VRRQ�UDQ�RXW�
RI�HQWKXVLDVP�VR�,�PXVW�DGPLW�WKDW�,�RQO\�GR�VR�QRZ�HYHU\���–���ZHHNV���,W�LV�VR�GLIILFXOW�WR�
GHFLGH�ZKDW�WR�VHQG�RXW�ZLWK�VXFK�D�UDQJH�RI�DJHV�DQG�QRW�HYHU\RQH�KDV�D�SULQWHU���,�QHHG�VRPH�
LQVSLUDWLRQ� 

)RUWXQDWHO\�WKH�ZHDWKHU�KDV�EHHQ�ZRQGHUIXO�DQG�,�DP�VXUH�PRVW�RI�RXU�ORYHO\�PHVV\�
IDPLOLHV�KDYH�EHHQ�DEOH�WR�JHW�RXW�LQ�WKH�VXQVKLQH���,�DP�WKDQNIXO�WKDW�,�KDYH�D�JDUGHQ�DQG�FDQ�
ORVH�P\VHOI�LQ�SODQWLQJ�RXW�ORWV�RI�YHJHWDEOHV�ZKLFK�,�KDYH�VWDUWHG�IURP�VHHG��EXW�,�IHHO�
GUHDGIXOO\�VRUU\�IRU�WKRVH�SHRSOH�ZKR�OLYH�LQ�IODWV�ZLWKRXW�HYHQ�D�EDOFRQ\��HVSHFLDOO\�WKRVH�
ZLWK�\RXQJ�IDPLOLHV�� 

,�GR�PLVV�VHHLQJ�DOO�RXU�ZRQGHUIXO�0HVV\�$QJHOV�DQG�KRSH�WKDW�WKH\�DUH�DOO�ILW�DQG�ZHOO�
DQG�HQMR\LQJ�OLIH�ZLWKRXW�FRQVWDQW�QDJJLQJ�DERXW�WKH�QH[W�FUDIW�WDEOH�LGHDV�–�ZKDW�D�IDQWDVWLF�
WHDP�WKH\�DUH�–�LW�QHYHU�FHDVHV�WR�DPD]H�PH�KRZ�NLQG��ORYLQJ��LQJHQLRXV�DQG�JHQHURXV�WKH\�DOO�
DUH�DQG�WKH�ZD\�WKDW�DOO�RXU�0HVV\�0HHWLQJV�DOZD\V�WXUQHG�RXW�WR�EH�D�JUHDW�VXFFHVV� 

5RJHU 

VHWWLQJ�IRU�D�JDUGHQ�SDUW\�EXW��DOWKRXJK�,�KDYH�GRQH�VRPH�EDNLQJ��LW
V�QRZKHUH�QHDU�
HQRXJK�WR�LVVXH�DQ�LQYLWDWLRQ�WKLV�VXPPHU� 

$�SODQQHG�IDPLO\�ZHHNHQG�LQ�<RUNVKLUH�EHFDPH�D�=RRP�FRIIHH�PRUQLQJ��DQG�ZH�
ZHUH�DEOH�WR�VHH�RXU�UHODWLRQV�DQG�FDWFK�XS�RQ�IDPLO\�QHZV� 

7RQ\�KDV�EHHQ�EXV\�SDLQWLQJ�ZLQGRZ�IUDPHV���7KDW�ZDV�D�ORQJ�RYHUGXH�WDVN��EXW�
WKDQNV�WR�%	4�
V�FOLFN�DQG�FROOHFW�KH�ZDV�DEOH�WR�JHW�WKH�PDWHULDOV�KH�QHHGHG���7KH�
FRQVHUYDWRU\�DQG�IURQW�SRUFK�ZLQGRZ�IUDPHV�DUH�PXFK�LPSURYHG� 

,�GRQ
W�WKLQN�,�KDYH�HYHU�PDGH�VR�PDQ\�WHOHSKRQH�FDOOV�DV�,�KDYH�GXULQJ�ORFNGRZQ��
EXW�LW�KDV�EHHQ�ORYHO\�WR�KHDU�IDPLOLDU��IULHQGO\�YRLFHV�DQG�NQRZ�WKDW�HYHU\RQH�ZDV�VDIH�
DQG�ZHOO� 

-DFRE�DQG�,�KDYH�PLVVHG�RXU�ZHHNO\�3$7�YLVLWV�WR�WKH�QXUVLQJ�KRPH���,W�KDV�EHHQ�
JRRG�WR�VHH�)UHGD�ORRNLQJ�ZHOO�DW�6W��0DUJDUHWV���6KH�KDV�FRPH�WR�WKH�RSHQ�ZLQGRZ�WR�
KDYH�D�IHZ�ZRUGV�DQG�KDV�DOZD\V�EHHQ�GHOLJKWHG�ZKHQ�-DFRE�KDV�DFFRPSDQLHG�PH� 

7KDW�LV�VRPH�RI�ZKDW�7RQ\�DQG�,�KDYH�EHHQ�GRLQJ�RYHU�WKH�ODVW����ZHHNV���:H�DUH�
WKDQNIXO�WR�EH�VDIH�DQG�ZHOO�DQG�ZH�ORRN�IRUZDUG�WR�WKH�GD\�ZKHQ�ZH�FDQ�YLVLW�RXU�
EHORYHG�&XPEULD�DJDLQ���$V�VRRQ�DV�WKH�ZRUG�LV�JLYHQ�ZH�ZLOO�EH�RII�� 

-XGLWK 



 

� 

85&�QRPLQDWHV�QHZ�0RGHUDWRU�IRU�LWV�6RXWKHUQ�6\QRG 

7KH�5HYG�%ULGJHW�%DQNV�KDV�EHHQ�QRPLQDWHG�DV�WKH�QH[W�0RGHUDWRU�RI�WKH�
6RXWKHUQ�6\QRG�RI�WKH�8QLWHG�5HIRUPHG�&KXUFK��85&�� 

7KH�6\QRG¶V�PRGHUDWRU�SRVW�KDV�EHHQ�YDFDQW�VLQFH�1RYHPEHU�������ZKHQ�WKH�

5HYG�1LFROD�)XUOH\-6PLWK�EHFDPH�WKH�85&¶V�6HFUHWDU\�IRU�0LQLVWULHV���7KH�1RPLQDWLQJ�
*URXS�DFWLQJ�RQ�EHKDOI�RI�WKH�&KXUFK�LQWHUYLHZHG�IRU�WKH�SRVW�RQ���WK�0D\�DQG�LV�SOHDVHG�
WR�VD\�WKDW�%ULGJHW��ZKR�LV�FXUUHQWO\�WKH�0LQLVWHU�RI�&UDZOH\�85&��KDV�DFFHSWHG�WKH�
QRPLQDWLRQ� 

%ULGJHW�VDLG��³,�IHHO�UDWKHU�QHUYRXV�DQG�\HW�SURXG�WR�OHDG�WKH�6\QRG�DW�WKLV�
FKDOOHQJLQJ�WLPH���,�DLP�WR�VXSSRUW�PLQLVWHUV�DQG�FKXUFKHV�WKURXJK�WKLV�FKDQJH�DQG�ZLWK�
WKH�6\QRG��SURYLGH�H[FHOOHQW�UHVRXUFHV�IRU�HYHU\�FKXUFK���:H�KDYH�WKH�RSSRUWXQLW\�WR�ILQG�
QHZ�ZD\V�RI�EHLQJ�FKXUFK��WR�GUHDP�GUHDPV�DQG�H[SORUH�WKH�QHZ�WHFKQRORJ\���,�WKLQN�WKH�
QH[W�VHYHQ�\HDUV�ZLOO�EH�YHU\�H[FLWLQJ�´ 

%RUQ�LQ������LQ�&XFNILHOG�LQ�6XVVH[��%ULGJHW�WUDLQHG�DQG�ZRUNHG�LQ�QXUVLQJ��
PLGZLIHU\�DQG�UHVHDUFK�FRQWUDFWV�IRU�WKH�'HSDUWPHQW�RI�+HDOWK��DQG�WKHQ�FRPPXQLW\�
GHYHORSPHQW�ZKLOH�GRLQJ�KHU�WUDLQLQJ�DW�6RXWKHUQ�7KHRORJLFDO�(GXFDWLRQ�	�7UDLQLQJ�
�67(76��LQ�6DOLVEXU\�LQ������ 

%ULGJHW�ZDV�RUGDLQHG�LQWR�&KULVW�&KXUFK�DQG�7ULQLW\�85&�LQ�&UDZOH\�LQ�������
DQG�LQ������WKH�FKXUFKHV�XQLWHG���6KH�KDV�ZRUNHG�ZLWK�6RXWKHUQ�6\QRG�IRU�WKH�SDVW�QLQH�
\HDUV�ZKLFK�KDV�LQFOXGHG�IXOILOOLQJ�UROHV�DV�WKH�&RQYHQHU�RI�WKH�/RFDO�&KXUFK�/HDGHUV�
$GYLVRU\�*URXS��&RQYHQHU�RI�0LQLVWULHV��DQG�IRU�WKH�SDVW�VL[�PRQWKV�DV�VKDUHG�PRGHUDWRU�
GXWLHV�ZLWK�WKH�5HYG�*HRUJH�:DWW� 

6SHDNLQJ�KLJKO\�RI�%ULGJHW��%LOO�<RXQJ��&RQYHQRU�RI�WKH�1RPLQDWLQJ�*URXS��VDLG��
³7KH�LQWHUYLHZ�JURXS�ZDV�LPSUHVVHG�E\�%ULGJHW¶V�SDVWRUDO�VNLOOV��E\�WKH�LQVLJKW�VKH�
EULQJV�WR�PLQLVWU\�IURP�SUHYLRXV�SURIHVVLRQDO�ZRUN��DQG�E\�KHU�VWURQJ�FRQWULEXWLRQV�WR�
FKXUFK�OLIH�DW�&UDZOH\�DQG�PRUH�ZLGHO\��QRW�OHDVW�LQ�WKRVH�0RGHUDWRU�GXWLHV�WKDW�VKH�KDV�
FRYHUHG�IRU�6RXWKHUQ�6\QRG�GXULQJ�WKH�PRQWKV�RI�YDFDQF\���6KH�ZLOO�EH�D�SHUFHSWLYH�
OHDGHU�IRU�WKH�6\QRG�DQG�D�VXSSRUWLYH�SDVWRU�–�DPLG�WKH�VWUDLQV�DQG�VRUURZV�RI�WKH�
PRPHQW��LQ�WKH�UHVWRUDWLRQ�DQG�SRWHQWLDO�UHVKDSLQJ�RI�FKXUFK�OLIH�WKDW�LV�DKHDG��DQG�LQ�WKH�
ORQJHU-WHUP�YLVLRQ��PDQDJHPHQW��QXUWXUH�DQG�FDUH�WKDW�RXU�SHRSOH�DVN�RI�D�0RGHUDWRU�´ 

 

� 

:KHQ�QRW�DW�ZRUN��%ULGJHW¶V�WZR�FDWV��0RQW\�DQG�'DLV\��NHHS�KHU�EXV\�DQG�VKH�
ORYHV�GLQLQJ�ZLWK�IULHQGV��O\LQJ�RQ�D�EHDFK�ZLWK�D�QRYHO�DQG�GULYLQJ�DURXQG�ZKHUHYHU�VKH�
JRHV�RQ�KROLGD\� 

$�UHFRPPHQGDWLRQ�ZLOO�QRZ�EH�EURXJKW�WR�*HQHUDO�$VVHPEO\�LQ�-XO\��RU�LI�
$VVHPEO\�FDQQRW�PHHW��WR�DQ�DOWHUQDWLYH�GHFLVLRQ-PDNLQJ�JURXS��WKDW�WKLV�QRPLQDWLRQ�EH�
UDWLILHG�DV�D�IRUPDO�GHFLVLRQ�RI�WKH�85&� 

,W�LV�KRSHG�WKDW�%ULGJHW�ZLOO�VWDUW�KHU�QHZ�SRVLWLRQ�RQ��VW�6HSWHPEHU�IRU�DQ�LQLWLDO�
SHULRG�RI�VHYHQ�\HDUV� 

)LQG�WKH�%RRNV�RI�WKH�%LEOH� 

&DQ�\RX�ILQG�WKH�QDPHV�RI�VL[WHHQ������ERRNV�RI�WKH�ELEOH�KLGGHQ�LQ�WKH�SDUDJUDSK�
EHORZ" 

,�RQFH�PDGH�D�UHPDUN�DERXW�WKH�KLGGHQ�ERRNV�RI�WKH�ELEOH��PHUHO\�E\�D�IOXNH����,W�
NHSW�SHRSOH�ORRNLQJ�VR�KDUG�IRU�WKH�IDFWV�DQG�IRU�RWKHUV�LW�ZDV�D�UHYHODWLRQ���6RPH�ZHUH�LQ�
D�MDP��HVSHFLDOO\�VLQFH�WKH�QDPH�RI�WKH�ERRNV�ZHUH�QRW�FDSLWDOL]HG��EXW�WKH�WUXWK�ILQDOO\�
VWUXFN�KRPH�WR�QXPEHUV�RI�UHDGHUV���7R�RWKHUV�LW�ZDV�D�UHDO�MRE���:H�ZDQW�LW�WR�EH�D�PRVW�
IDVFLQDWLQJ�IHZ�PRPHQWV�IRU�\RX���<HV��WKHUH�ZLOO�EH�VRPH�UHDOO\�HDV\�RQHV�WR�VSRW���
2WKHUV�PD\�UHTXLUH�MXGJHV�WR�KHOS�WKHP���,�ZLOO�TXLFNO\�DGPLW�LW�XVXDOO\�WDNHV�D�PLQLVWHU�
WR�ILQG�RQH�RI�WKHP��DQG�WKHUH�ZLOO�EH�ORXG�ODPHQWDWLRQV�ZKHQ�LW�LV�IRXQG���$�OLWWOH�ODG\�
VD\V�VKH�EUHZV�D�FXS�RI�WHD�VR�VKH�FDQ�FRQFHQWUDWH�EHWWHU���6HH�KRZ�ZHOO�\RX�FDQ�
FRPSHWH���5HOD[�QRZ� 

7KHUH�UHDOO\�DUH�VL[WHHQ�QDPHV�RI�ERRNV�KLGGHQ�LQ�WKLV�VWRU\� 
$QVZHUV�DW�WKH�EDFN�RI�WKH�PDJD]LQH��������������������������������0DJJLH 

/RFNGRZQ�1HHGOHZRUN 

 
 
7KHVH�KDYH�NHSW�PH�EXV\��� 
:KLOH�,¶YH�EHHQ�LQ�ORFNGRZQ�DW�

KRPH�,¶YH�HQMR\HG�GRLQJ�P\�QHHGOH�FUDIWV��
LQ�P\�JDUGHQ��LQ�WKLV�ORYHO\�ZHDWKHU�ZH�
EHHQ�KDYLQJ��KRW�	�VXQQ\�� 

&DWK\�+ROOLQJXP� 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

/LWXUJLFDO� &DOHQGDU� )LUVW�5HDGLQJ 

7KH�IXOO�/HFWLRQDU\�FDQ�EH�DFFHVVHG�RQ�OLQH�DW� 
KWWSV���OHFWLRQDU\�OLEUDU\�YDQGHUELOW�HGX�OHFWLRQV�SKS"\HDU %	VHDVRQ /HQW 
0DNH�VXUH�\RX�JHW�WKH�FRUUHFW�\HDU 

ϭƐƚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �:ƵŶ�ϳ 'ĞŶĞƐŝƐ�ϭ͗ϭ-Ϯ͗ϰĂ͕�WƐĂůŵ�ϴ 
ϮŶĚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �:ƵŶ�ϭϰ 'ĞŶĞƐŝƐ�ϭϴ͗ϭ-ϭϱ͕�;Ϯϭ͗ϭ-ϳͿ͕�WƐĂůŵ�ϭϭϲ͗ϭ-Ϯ͕�ϭϮ-ϭϵ 
ϯƌĚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �:ƵŶ�Ϯϭ 'ĞŶĞƐŝƐ�Ϯϭ͗ϴ-Ϯϭ͕�WƐĂůŵ�ϴϲ͗ϭ-ϭϬ͕�ϭϲ-ϭϳ 

ϰƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �:ƵŶ�Ϯϴ 'ĞŶĞƐŝƐ�ϮϮ͗ϭ-ϭϰ͕�WƐĂůŵ�ϭϯ 

ϱƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �:Ƶů�ϱ 'ĞŶĞƐŝƐ�Ϯϰ͗ϯϰ-ϯϴ͕�ϰϮ-ϰϵ͕�ϱϴ-ϲϳ͕� 
WƐĂůŵ�ϰϱ͗ϭϬ-ϭϳ�Žƌ�^ŽŶŐ�ŽĨ�^ŽůŽŵŽŶ�Ϯ͗ϴ-ϭϯ 

ϲƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �:Ƶů�ϭϮ 'ĞŶĞƐŝƐ�Ϯϱ͗ϭϵ-ϯϰ͕�WƐĂůŵ�ϭϭϵ͗ϭϬϱ-ϭϭϮ 
ϳƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �:Ƶů�ϭϵ 'ĞŶĞƐŝƐ�Ϯϴ͗ϭϬ-ϭϵĂ͕�WƐĂůŵ�ϭϯϵ͗ϭ-ϭϮ͕�Ϯϯ-Ϯϰ 

ϴƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �:Ƶů�Ϯϲ 'ĞŶĞƐŝƐ�Ϯϵ͗ϭϱ-Ϯϴ͕�WƐĂůŵ�ϭϬϱ͗ϭ-ϭϭ͕�ϰϱď�Žƌ�WƐĂůŵ�ϭϮϴ 

ϵƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� ��ƵŐ�Ϯ 'ĞŶĞƐŝƐ�ϯϮ͗ϮϮ-ϯϭ͕�WƐĂůŵ�ϭϳ͗ϭ-ϳ͕�ϭϱ 
ϭϬƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� ��ƵŐ�ϵ 'ĞŶĞƐŝƐ�ϯϳ͗ϭ-ϰ͕�ϭϮ-Ϯϴ͕�WƐĂůŵ�ϭϬϱ͗�ϭ-ϲ͕�ϭϲ-ϮϮ͕�ϰϱď 
ϭϭƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� ��ƵŐ�ϭϲ 'ĞŶĞƐŝƐ�ϰϱ͗ϭ-ϭϱ͕�WƐĂůŵ�ϭϯϯ 
ϭϮƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� ��ƵŐ�Ϯϯ �ǆŽĚƵƐ�ϭ͗ϴ-Ϯ͗ϭϬ͕�WƐĂůŵ�ϭϮϰ 
ϭϯƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� ��ƵŐ�ϯϬ �ǆŽĚƵƐ�ϯ͗ϭ-ϭϱ͕�WƐĂůŵ�ϭϬϱ͗ϭ-ϲ͕�Ϯϯ-Ϯϲ͕�ϰϱď 

 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

&UDGOH�5ROO 
0D\D�+DUSHU�'XJXLG�ZLOO�EH� ����RQ $XJ��WK� 

+DSS\�ELUWKGD\�0D\D�� 

3VDOP�5HDGLQJ 6HFRQG�5HDGLQJ *RVSHO�5HDGLQJ 

 Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϭϯ͗ϭϭ-ϭϯ DĂƩŚĞǁ�Ϯϴ͗ϭϲ-ϮϬ 
�ǆŽĚƵƐ�ϭϵ͗Ϯ-ϴĂ͕�WƐĂůŵ�ϭϬϬ ZŽŵĂŶƐ�ϱ͗ϭ-ϴ DĂƩŚĞǁ�ϵ͗ϯϱ-ϭϬ͗ϴ͕�;ϵ-ϮϯͿ 
:ĞƌĞŵŝĂŚ�ϮϬ͗ϳ-ϭϯ͕� 
WƐĂůŵ�ϲϵ͗ϳ-ϭϬ͕�;ϭϭ-ϭϱͿ͕�ϭϲ-ϭϴ 

ZŽŵĂŶƐ�ϲ͗ϭď-ϭϭ DĂƩŚĞǁ�ϭϬ͗Ϯϰ-ϯϵ 

:ĞƌĞŵŝĂŚ�Ϯϴ͗ϱ-ϵ͕�WƐĂůŵ�ϴϵ͗ϭ-ϰ͕�ϭϱ-ϭϴ ZŽŵĂŶƐ�ϲ͗ϭϮ-Ϯϯ DĂƩŚĞǁ�ϭϬ͗ϰϬ-ϰϮ 

�ĞĐŚĂƌŝĂŚ�ϵ͗ϵ-ϭϮ͕�WƐĂůŵ�ϭϰϱ͗ϴ-ϭϰ ZŽŵĂŶƐ�ϳ͗ϭϱ-ϮϱĂ DĂƩŚĞǁ�ϭϭ͗ϭϲ-ϭϵ͕�Ϯϱ-ϯϬ 

/ƐĂŝĂŚ�ϱϱ͗ϭϬ-ϭϯ͕�WƐĂůŵ�ϲϱ͗;ϭ-ϴͿ͕�ϵ-ϭϯ ZŽŵĂŶƐ�ϴ͗ϭ-ϭϭ DĂƩŚĞǁ�ϭϯ͗ϭ-ϵ͕�ϭϴ-Ϯϯ 
tŝƐĚŽŵ�ŽĨ�^ŽůŽŵŽŶ�ϭϮ͗ϭϯ͕�ϭϲ-ϭϵ� 
Žƌ�/ƐĂŝĂŚ�ϰϰ͗ϲ-ϴ͕�WƐĂůŵ�ϴϲ͗ϭϭ-ϭϳ 

ZŽŵĂŶƐ�ϴ͗ϭϮ-Ϯϱ DĂƩŚĞǁ�ϭϯ͗Ϯϰ-ϯϬ͕�ϯϲ-ϰϯ 

ϭ�<ŝŶŐƐ�ϯ͗ϱ-ϭϮ͕�WƐĂůŵ�ϭϭϵ͗ϭϮϵ-ϭϯϲ ZŽŵĂŶƐ�ϴ͗Ϯϲ-ϯϵ DĂƩŚĞǁ�ϭϯ͗ϯϭ-ϯϯ͕�ϰϰ-ϱϮ 

/ƐĂŝĂŚ�ϱϱ͗ϭ-ϱ͕�WƐĂůŵ�ϭϰϱ͗ϴ-ϵ͕�ϭϰ-Ϯϭ ZŽŵĂŶƐ�ϵ͗ϭ-ϱ DĂƩŚĞǁ�ϭϰ͗ϭϯ-Ϯϭ 
ϭ�<ŝŶŐƐ�ϭϵ͗ϵ-ϭϴ͕�WƐĂůŵ�ϴϱ͗ϴ-ϭϯ ZŽŵĂŶƐ�ϭϬ͗ϱ-ϭϱ DĂƩŚĞǁ�ϭϰ͗ϮϮ-ϯϯ 
/ƐĂŝĂŚ�ϱϲ͗ϭ͕�ϲ-ϴ͕�WƐĂůŵ�ϲϳ ZŽŵĂŶƐ�ϭϭ͗ϭ-ϮĂ͕�Ϯϵ-ϯϮ DĂƩŚĞǁ�ϭϱ͗�;ϭϬ-ϮϬͿ͕�Ϯϭ-Ϯϴ 
/ƐĂŝĂŚ�ϱϭ͗ϭ-ϲ͕�WƐĂůŵ�ϭϯϴ ZŽŵĂŶƐ�ϭϮ͗ϭ-ϴ DĂƩŚĞǁ�ϭϲ͗ϭϯ-ϮϬ 
:ĞƌĞŵŝĂŚ�ϭϱ͗ϭϱ-Ϯϭ͕�WƐĂůŵ�Ϯϲ͗ϭ-ϴ ZŽŵĂŶƐ�ϭϮ͗ϵ-Ϯϭ DĂƩŚĞǁ�ϭϲ͗Ϯϭ-Ϯϴ 



 

�� 

7KRXJKWV�IURP�WKH�/RFNGRZQ 

,�DP�ZULWLQJ�WKLV�RQ�0D\���WK���,�KDYH�ORRNHG�DW�P\�FDOHQGDU�DQG�VHH�WKDW�,�ODVW�
ZHQW�RXW�VRFLDOO\�RQ�0DUFK���WK�DOWKRXJK�,�SRVVLEO\�ZHQW�VKRSSLQJ�D�IHZ�GD\V�ODWHU���,W�
GRHVQ¶W�VHHP�SRVVLEOH�WKDW�WKH�ODVW����ZHHNV�KDYH�EHHQ�VSHQW�DW�KRPH�ZLWKRXW�YLVLWRUV���,�
ZRQGHU�LI�DQ\RQH�HOVH�KDV�QRWLFHG�KRZ�TXLFNO\�WKH�WLPH�KDV�SDVVHG��SDUWLFXODUO\�DV�ZH�GR�
YHU\�OLWWOH���,�DP�VXUH�PDQ\�RI�XV�KDYH�IRXQG�WKDW�WKH�GD\V�PHUJH�LQWR�HDFK�RWKHU�DQG�ZLWK�
QR�VWUXFWXUH�WR�RXU�ZHHN�,�ORVH�WUDFN�RI�WKH�GDWH�DV�ZHOO�DV�WKH�GD\���6LQFH�EHLQJ�FRQILQHG�
WR�KRPH�,�UHDOLVH�KRZ�EXV\�RXU�OLYHV�KDG�EHFRPH���7KH�ILUVW�ZHHN�DW�KRPH�,�IHOW�YHU\�
DQ[LRXV��ZRUULHG�DERXW�P\�IDPLO\�DQG�KRZ�ZH�ZRXOG�FRSH���EXW�ODWHU�,�UHDOLVHG�KRZ�
PXFK�PRUH�UHOD[HG�ZH�ZHUH�DQG�ZLWK�&ODVVLF�)0�RQ�WKH�UDGLR�DOO�GD\�ZH�EHFDPH�YHU\�
FDOP���2XU�GD\V�VRRQ�EHFDPH�D�QHZ�URXWLQH�RI�VRPH�KRXVHKROG�WDVNV�DQG�WKHQ�ZH�UHDG��
GLG�SX]]OHV��VWLWFKLQJ��PH��DQG�3HWHU�SUDFWLVLQJ�KLV�SXWWLQJ�LQ�WKH�ORXQJH���,�KDYH�VSHQW�D�
ORW�RI�WLPH�WKLQNLQJ�DERXW�WKH�WKLQJV�,�VKRXOG�GR���,�KDYH�PDGH�D�WRNHQ�JHVWXUH�DQG�WLGLHG�
VRPH�FXSERDUGV��GRQH�VRPH�VKUHGGLQJ�DQG�VRUWLQJ�RXW�EXW�VRRQ�UHDOLVHG�,�GLGQ¶W�ZDQW�WR�
GR�DQ\�PRUH��DQG�ZRXOG�UDWKHU�UHDG�RU�VWLWFK���2I�FRXUVH��RQH�RYHUSRZHULQJ�REVHVVLRQ�KDV�
EHHQ�JHWWLQJ�D�GHOLYHU\�GDWH�IURP�7HVFR���,W�KDV�FRQVXPHG�D�ORW�RI�P\�WKRXJKWV�DQG�WLPH���
)RUWXQDWHO\�ZH�KDYH�KDG�KHOS�IURP�RXU�\RXQJ�QHLJKERXUV��DQG�P\�VRQ�DQG�GDXJKWHU-LQ-
ODZ�KDYH�FRPH�HYHU\�ZHHN�ZLWK�VXSSOLHV�DQG�ZH�DUH�VR�JUDWHIXO�IRU�WKLV���:H�KDYH�EHHQ�
ZDWFKLQJ�WKH�6XQGD\�VHUYLFHV�RQ�%%&�DQG�VRPH�RI�WKH�FLUFXLW�YLGHR�VHUYLFHV�DQG�KDYH�
HQMR\HG�DOO�WKHVH�YHU\�PXFK� 

:H�DUH�DOVR�WKDQNIXO�IRU�WHFKQRORJ\���:H�KDYH�EHHQ�DEOH�WR�VSHDN�WR�IDPLO\�DQG�
IULHQGV�D�ORW�DQG�,�KDYH�ILQDOO\�FRQTXHUHG�=RRP�VR�ZH�MRLQ�RXU�IDPLO\�IRU�D�TXL]�QLJKW�
HYHU\�ZHHN��VR�ORYHO\�WR�VHH�WKHP�DOO���,W�VHHPV�WKDW�KRXVHKROGV�DOO�RYHU�WKH�FRXQWU\�DUH�
TXL]]LQJ�VR�E\�WKH�WLPH�ZH�JR�EDFN�WR�QRUPDO�ZH�VKDOO�DOO�EH�DEOH�WR�WDNH�RQ�WKH�
(JJKHDGV���,I�RQO\�,�FRXOG�UHPHPEHU�WKH�DQVZHUV�WR�WKH�TXHVWLRQV���$QG�ZLWK�DOO�EDNLQJ�
LQJUHGLHQWV�DV�UDUH�DV�KHQ¶V�WHHWK�LW�VHHPV�ZH�DUH�D�QDWLRQ�RI�FDNH�PDNHUV���2I�FRXUVH�ZH�
KDYH�KDG�PRPHQWV�RI�PLOG�SDQLF��OLNH�ZKHQ�WKH�ZDVKLQJ�PDFKLQH�UHIXVHG�WR�XQORFN�DQG�
UHOHDVH�WKH�ZDVKLQJ���,W�KDV�LQYROYHG�D�ORW�RI�VFUDEEOLQJ�DURXQG�RQ�NQHHV�EXW�IHHO�ZH�FDQ�
WDFNOH�WKLV�DJDLQ���7KHQ�VXGGHQO\�RQO\�RQH�KRWSODWH�ZRUNHG�RQ�WKH�KRE�DQG�,�KDG�YLVLRQV�
RI�FRQFRFWLQJ�PHQXV�WKDW�RQO\�XVHG�RQH�SDQ�EXW�DIWHU�D�GD\�RI�ILGGOLQJ�LW�PHQGHG�LWVHOI���
5HOLHI���,�KDYH�EHHQ�GUHDGLQJ�D�GHQWDO�FULVLV�EXW�RN�VR�IDU�DQG�DOWKRXJK�WKH�OHQV�IHOO�RXW�RI�
3HWHU¶V�JODVVHV�KH�PDQDJHG�WR�JHW�LW�IL[HG� 

2XU�QHLJKERXUV�IXUWKHU�GRZQ�WKH�URDG�VHW�XS�D�:KDWV$SS�JURXS�DQG�QHDUO\�WKH�
URDG�KDV�MRLQHG�LQ��LW�KDV�EHHQ�YHU\�LQWHUHVWLQJ�DQG�LQIRUPDWLYH���1RWHV�DUH�SRVWHG�
UHJDUGLQJ�WKLQJV�OLNH�VKRSSLQJ��ELQ�FROOHFWLRQV�DQG�DQ\WKLQJ�DQ\RQH�WKLQNV�PLJKW�EH�
XVHIXO���2XU�7KXUVGD\�FODSV�KDYH�WXUQHG�LQWR�D�PXVLFDO�HYHQLQJ�ZLWK���JXLWDULVWV�DQG�D�
VLQJHU��WKHUH�LV�DOVR�D�OLWWOH�JLUO�RI���ZKR�SOD\V�D�GLIIHUHQW�LQVWUXPHQW�HDFK�ZHHN�DQG�KDV�
FROOHFWHG�TXLWH�D�ODUJH�VXP�IRU�WKH�1+6���9(�GD\�WXUQHG�LQWR�D�UHDO�FHOHEUDWLRQ���/RWV�RI�
KRXVHV��LQFOXGLQJ�RXUV��ZHUH��GUHVVHG�ZLWK�IODJV�DQG�EXQWLQJ�DQG�PRVW�SHRSOH�ZRUH�UHG��
ZKLWH�DQG�EOXH���:H�DOO�KDG�DIWHUQRRQ�WHD�LQ�RXU�IURQW�JDUGHQV�DQG�VRFLDOLVHG��UHVSRQVLEO\�
RI�FRXUVH����$�JUHDW�GD\� 

2I�FRXUVH�ZH�KDYH�DOO�KDG�D�JUHDW�GHDO�RI�WLPH�WR�WKLQN�DQG�,�KDYH�UHDOLVHG�WKDW�D�
ORW�RI�ZKDW�,�VXVSHFWHG�DERXW�P\VHOI�LV�DFWXDOO\�WUXH��WKDW�,�GRQ¶W�PLQG�EHLQJ�DW�KRPH�RU�
RQ�P\�RZQ��QRW�DOO�WKH�WLPH���WKDW�,�ZRUU\�DERXW�WKLQJV�WKDW�GR�QRW�PDWWHU�DQG�WKDW��,�DP�
DVKDPHG�WR�VD\���,�ILQG�LW�HDV\�WR�VKXW�P\�H\HV�WR�MREV�,�GR�QRW�ZDQW�WR�GR���%XW�,�KDYH�
DOZD\V�NQRZQ�KRZ�IRUWXQDWH�ZH�DUH��SDUWLFXODUO\�QRZ���:H�KDYH�HQRXJK�URRP�LQGRRUV�WR�
KDYH�RXU�RZQ�VSDFH��ZH�KDYH�D�JDUGHQ�WR�VLW�LQ���HQRXJK�PRQH\�WR�SD\�WKH�ELOOV�DQG�DUH�

 

�� 

3DVWRUDO�1HZV 

&RQJUDWXODWLRQV�WR�0RUJDQ�5HHV�ZKR�KDV�TXDOLILHG�DV�D�GHQWLVW���+H�FDQ
W�KDYH�D�
JUDGXDWLRQ�FHUHPRQ\�RU�D�ELJ�FHOHEUDWLRQ�EHFDXVH�RI�WKH�FRURQDYLUXV��EXW�KH�ZLOO�EH�
VWDUWLQJ�KLV�GUHDP�MRE�LQ�6HSWHPEHU���+LV�JUDQGIDWKHU�'DYH�'XQVWHU�ZRXOG�EH�VR�SURXG�WR�
KDYH�'U�5HHV�LQ�WKH�IDPLO\� 

&RQJUDWXODWLRQV�WR�0DU\LD�DQG�.HLWK�/RQJ�RQ�WKH�ELUWK�RI�WKHLU�ILUVW�JUDQGFKLOG��
0DGHOHLQH�,VREHO��GDXJKWHU�RI�-DPHV�DQG�.DW�/RQJ���-DPHV�ZDV�D�PHPEHU�RI�µWKH�*DQJ¶�
EHIRUH�KH�ZHQW�WR�XQLYHUVLW\���0DU\LD�DQG�.HLWK�DUH�HDJHUO\�ORRNLQJ�IRUZDUG�WR�PHHWLQJ�
0DGG\�DV�VRRQ�DV�ORFNGRZQ�LV�HDVHG�HQRXJK� 

:H�ZHUH�VDGGHQHG�WR�OHDUQ�RI�WKH�GHDWK�RI�,DQ�6SLQNV��KXVEDQG�RI�RXU�'HDFRQ�
0DXUHHQ���0DXUHHQ�DQG�KHU�GDXJKWHU��'HERUDK��DQG�WKH�ZKROH�IDPLO\�FRQWLQXH�WR�EH�LQ�RXU�
WKRXJKWV�DQG�SUD\HUV���:H�DUH�VXUH�WKH�IDPLO\�PXVW�KDYH�EHHQ�VWUHQJWKHQHG�E\�DOO�WKH�
OLJKWHG�FDQGOHV�DW�WKH�WLPH�RI�,DQ¶V�VHUYLFH� 

'RURWK\�/LPHEXUQHU��ZKR�ORYHG�WR�FRPH�WR�FKXUFK�DQG�WKH�:RPHQ¶V�)HOORZVKLS�
UHJXODUO\�EHIRUH�VKH�EHFDPH�LOO��GLHG�RQ���WK�$SULO�IROORZLQJ�D�IDOO�LQ�KHU�IODW���'RURWK\�KDG�
EHHQ�XQDEOH�WR�ZRUVKLS�ZLWK�XV�IRU�D�FRQVLGHUDEOH�WLPH��DQG�ZH�KDG�PLVVHG�KHU� 

6DGO\��9DOHULH�0RRUH�GLHG�RQ�WKH��WK�RI�0D\���+HU�IXQHUDO��ZKLFK�ZLOO�EH�D�EXULDO��
ZLOO�EH�DW�3OXPVWHDG�&HPHWHU\�RQ���WK�-XQH�DW�����SP���9DOHULH�ZDV�D�OR\DO�PHPEHU�RI�WKH�
:RPHQ¶V�)HOORZVKLS�DQG�D�ZLOOLQJ�KHOSHU�DW�IXQG�UDLVLQJ�HYHQWV��� 

:H�ZHUH�VDG�WR�KHDU�WKDW�-RVLH�&RUFRUDQ�KDG�GLHG�LQ�1RUWKERXUQH�&RXUW���+HU�
IXQHUDO�ZDV�RQ��QG�$SULO� 

:H�FRQWLQXH�WR�UHPHPEHU�6LG�+RZOHWW���+H�KDV�KDG�D�GLIILFXOW�WLPH�GXULQJ�
ORFNGRZQ��ZLWK�WZR�VSHOOV�LQ�KRVSLWDO���,W�LV�JRRG�WR�NQRZ�WKDW�KH�LV�QRZ�DW�KRPH�DQG�
JUDGXDOO\�LPSURYLQJ���0DXUHHQ�KDV�EHHQ�D�JUHDW�VRXUFH�RI�FRPIRUW�DQG�VWUHQJWK�WR�KLP���
3UD\�IRU�WKHP�ERWK� 

2XU�WKRXJKWV�DUH�ZLWK�'RUHHQ�6WLOO���+HU�HOGHVW�VLVWHU��-RDQ��GLHG�DIWHU�VRPH�\HDUV�
OLYLQJ�ZLWK�GHPHQWLD��� 

5XWK�'XQVWHU�VSHQW�D�IHZ�GD\V�LQ�KRVSLWDO�ZLWK�D�VKRXOGHU�SUREOHP�EXW��ZLWK�UHVW��LV�
IHHOLQJ�PXFK�EHWWHU� 

5HPHPEHU�,ULV�:RRG�ZKR�LV�VXSSRUWHG�DW�KRPH�E\�FDUHUV�DQG��KHU�VRQ� 
,W�LV�JRRG�WR�KHDU�WKDW�3KLOOLS�:LOOVRQ�KDV�FRPSOHWHG�KLV�WUHDWPHQW�DQG�LV�IHHOLQJ�

ZHOO� 
:H�NHHS�LQ�RXU�WKRXJKWV�SHRSOH�ZKR�DUH�LQ�FDUH�KRPHV��/RUQD�1HZ�DQG�)UHGD�

6NLQQHU��ERWK�LQ�6W��0DUJDUHW¶V���6HYHUDO�SHRSOH�KDYH�EHHQ�DEOH�WR�WDON�WR�)UHGD�WKURXJK�
KHU�EHGURRP�ZLQGRZ��DQG�VKH�VHHPV��YHU\�ZHOO�DQG�VHWWOHG�LQ�KHU�QHZ�KRPH� 

:H�UHFHLYHG�D�OHWWHU�IURP�-RKQ�5XVVHOO�LQ�'RUVHW��WKDQNLQJ�XV�IRU�D�FRS\�RI�
2XWORRN���+H�LV�PRYLQJ�LQWR�D�IODW�DQG�VDGO\��)UDQFHV��VXIIHULQJ�IURP�GHPHQWLD��KDV�
EHFRPH�UHVLGHQW�LQ�D�ORFDO�QXUVLQJ�KRPH���-RKQ�DQG�)UDQFHV�ZHUH�RQFH�PHPEHUV�RI�
(PPDQXHO��DQG�KDYH�RIWHQ�VHQW�FRQWULEXWLRQV�IRU�2XWORRN�DERXW�FKXUFK�OLIH�LQ�'RUVHW���2XU�
WKRXJKW�DQG�*RG¶V�EOHVVLQJ�LV�ZLWK�ERWK�RI�WKHP�� 

KHDOWK\���:H�KDYH�D�ZRQGHUIXO�FDULQJ�IDPLO\�DQG�ORWV�RI�JRRG�IULHQGV�DQG�KDYH�VR�IDU�
HYDGHG�WKH�YLUXV���:KDW�WKH�IXWXUH�KROGV�IRU�XV�DOO�LV�XQNQRZQ�EXW�DOWKRXJK�LW�PLJKW�VHHP�
D�ELW�VFDU\�,�DP�VXUH�ZH�ZLOO�DOO�FRPH�WKURXJK�LW�LQ�WKH�HQG�DQG�HYHQWXDOO\�ZLOO�EH�DEOH�WR�
VHH�RXU�IDPLOLHV�DQG�IULHQGV�DJDLQ�� 

-HQQL�7KRUQWRQ 



 

�� 

6FRXWLQJ�LQ�/RFNGRZQ 

'XULQJ�ORFNGRZQ��UG�6LGFXS�6FRXW�*URXS�KDV�EHHQ�NHHSLQJ�EXV\�ZLWK�FKDOOHQJHV�
WRZDUGV�EDGJHV�DQG�FDPSLQJ�DW�KRPH���:H�MRLQHG�9LUWXDO�,QWHUQDWLRQDO�&DPS�
�&DPS$W+RPH��WKDW�KDG��������PHPEHUV�DFURVV����GLIIHUHQW�FRXQWULHV�VHWWLQJ�D�UHFRUG�
IRU�WKH�ODUJHVW�VOHHSRYHU���,Q�WKH�ZRUNV��WKH�JURXS�DUH�KROGLQJ�RXU�YHU\�RZQ�YLUWXDO�FDPS�
RQ���WK�-XQH��WKH�GDWH�ZKHQ�WKH�&XEV�ZRXOG�KDYH�EHHQ�HQMR\LQJ�WKHLU�\HDUO\�FDPS� 

:H�DUH�DOO�PLVVLQJ�RXU�IDFH�WR�IDFH�PHHWLQJV�DQG�FDQ¶W�ZDLW�WR�VWDUW�PHHWLQJ�LQ�
SHUVRQ�DJDLQ� 

6WD\�6DIH� 
)URP�DOO�DW��UG�6LGFXS�6FRXW�*URXS� 

:RUVKLS�2Q�/LQH 

7KHUH�DUH�VKRUW�DFWV�RI�ZRUVKLS�HYHU\�IRUWQLJKW�RQ�:HGQHVGD\�HYHQLQJV�DW��SP�XQWLO�
$OLVRQ�OHDYHV���7KH�QH[W�ZLOO�EH�RQ���WK�-XQH���7KH\�DUH�KRVWHG�RQ�=RRP�DQG�WKH�MRLQLQJ�
LQVWUXFWLRQV�DUH� 

-RLQ�=RRP�0HHWLQJ����8VH�D�ZHE�EURZVHU�DQG�JR�WR� 
KWWSV���XV��ZHE�]RRP�XV�M������������"SZG FQ5W5)K51*�)D�F[88�2D��]H8�U47�� 

0HHWLQJ�,'��������������� 
3DVVZRUG�������� 
:LWKRXW�D�FRPSXWHU��LW�LV�SRVVLEOH�WR�MRLQ�XVLQJ�D�ODQGOLQH�SKRQH� 

'LDO������������������:KHQ�DVNHG��(QWHU�WKH�PHHWLQJ�,'��RQ�\RXU�NH\SDG��IROORZHG�E\�� 
:KHQ�DVNHG�WR�HQWHU�WKH�XQLTXH�,'��VLPSO\�LQSXW����7KLV�VNLSV�WKLV�VWDJH� 
:KHQ�DVNHG����(QWHU�WKH�PHHWLQJ�SDVVZRUG��IROORZHG�E\�� 

 

�� 

6OHHSRYHU�DW�+RPH� 
IRU�9(�'D\ 

2Q�9(�'D\�RXU�6WUHHW�KDG�D�
SDUW\��HYHU\RQH�VDW�LQ�WKHLU�IURQW�JDUGHQV�
DQG�GXULQJ�WKH�DIWHUQRRQ�QHLJKERXUV�
ZDONHG�SDVW�WR�VD\�KHOOR� 

:KHQ�WKH�SDUW\�ILQLVKHG��,�JRW�
UHDG\�WR�FDPS�DQG�KDG�V¶PRUHV�DQG�D�
%%4�IRU�WHD���$V�VRPH�RI�WKH�QHLJKERXUV�
ZHUH�VWLOO�SDUW\LQJ�ODWH��ZH�FRXOG�KHDU�
PXVLF���,W�ZDV�YHU\�FROG�EXW�ZRUWK�LW�� 

,�UHDOO\�HQMR\HG�LW� 
=RH�������WK�6LGFXS� 

 
,�EHOLHYH�V¶PRUHV�DUH�VDQGZLFKHV�

PDGH�RI�PDUVKPDOORZ�DQG�FKRFRODWH�
EHWZHHQ��ELVFXLWV������������������������(G 

0\�9(�'D\ 

,�ZDV�DVNHG�WR�VHQG�\RX�VRPH�
SLFWXUHV�RI�P\�9(�'D\�FHOHEUDWLRQV� 

,�GHFLGHG�WR�XVH�DQ�ROG�FXUWDLQ�
WR�SDLQW�D�SLFWXUH�RI�D�VROGLHU�LQ�WKH�
::��� 

:H�KDG�D�VRFLDO�GLVWDQFLQJ�
VWUHHW�SDUW\�ZLWK�DOO�RI�RXU�QHLJKERXUV��
DQG�WKHQ�P\�VLVWHU�DQG�,�PDGH�D�PDNH�
VKLIW�WHQW�WR�VOHHS�LQ� 

,�KDG�DQ�DPD]LQJ�WLPH� 
NLQG�UHJDUGV��

&KDUOH\�� 

*XLGHV�LQ�/RFNGRZQ 



 

�� 

6QLIILQJ�WR�'HWHFW�&RURQRYLUXV 

'RJV�KDYH�DQ�DPD]LQJ�VHQVH�RI�VPHOO��ZKLFK��ZLWK�D�JRYHUQPHQW�JUDQW�RI�
���������DQG�WKH�H[SHUWLVH�RI�'XUKDP�8QLYHUVLW\�DQG�UHVHDUFKHUV�DW�WKH�/RQGRQ�6FKRRO�
RI�+\JLHQH�	�7URSLFDO�0HGLFLQH��/6+70���WKH�FKDULW\�0HGLFDO�'HWHFWLRQ�'RJV�EHOLHYHV�
KDV�WKH�SRWHQWLDO�WR�GHWHFW�&29,'-�����,W�KDV�DOUHDG\�EHHQ�SURYHG�WKDW�GRJV�FDQ�
DFFXUDWHO\�GHWHFW�WKH�RGRXU�RI�KXPDQ�GLVHDVHV��OLNH�&DQFHU��3DUNLQVRQ¶V�GLVHDVH��0DODULD�
DQG�'LDEHWHV���2YHU�WKH�SDVW����\HDUV��0HGLFDO�'HWHFWLRQ�'RJV¶�FRPPLWPHQW�WR�
VFLHQWLILFDOO\�ULJRURXV�UHVHDUFK�KDV�HVWDEOLVKHG�D�VWURQJ�HYLGHQFH�EDVH�DQG�WUDQVIRUPHG�
WKH�XQGHUVWDQGLQJ�RI�FDQLQH�ROIDFWRU\�DELOLW\�  

$�GRJ¶V�LQFUHGLEOH�VHQVH�RI�VPHOO�LV�WKDQNV�WR�WKH�FRPSOH[�VWUXFWXUH�RI�LWV�QRVH��
ZKLFK�FRQWDLQV�RYHU�����PLOOLRQ�VFHQW�UHFHSWRUV��FRPSDUHG�WR���PLOOLRQ�LQ�D�KXPDQ���7KLV�
PHDQV�WKH\�KDYH�DQ�LQFUHGLEOH�DELOLW\�WR�GHWHFW�RGRXUV��DQG�DUH�WKH�EHVW�ELRVHQVRUV�NQRZQ�
WR�PDQ�ZKLFK��FRPELQHG�ZLWK�WKHLU�DELOLW\�WR�OHDUQ��PDNHV�WKHP�SHUIHFW�IRU�GHWHFWLRQ�
GRJV���7KH\�DUH�DOUHDG\�FRPPRQO\�XVHG�WR�GHWHFW�RGRXUV�DVVRFLDWHG�ZLWK�GUXJV��
H[SORVLYHV��DQG�IRRG��DQG�UHVHDUFK�KDV�VKRZQ�WKH\�FDQ�GHWHFW�WKH�RGRXU�RI�GLVHDVH�ZLWK�
KLJK�OHYHOV�RI�DFFXUDF\� 

/6+70�ZLOO�FROOHFW�&29,'-���VDPSOHV�IURP�1+6�KRVSLWDOV�RQ�IDFH�PDVNV�DQG�
Q\ORQ�VRFNV�ZRUQ�E\�SHRSOH�NQRZQ�WR�EH�LQIHFWHG���7KH�YLUXV�ZLOO�WKHQ�EH�GH-DFWLYDWHG�
EHIRUH�WKH�VDPSOHV�DUH�XVHG�WR�WUDLQ�WKH�GRJV���6DPSOHV�ZLOO�DOVR�EH�FROOHFWHG�IURP�
XQLQIHFWHG�SHRSOH�IRU�XVH�LQ�GRXEOH�EOLQG�WULDOV�WR�SURYH�WKH�HIIHFWLYHQHVV�RI�WKH�GRJV� 

7KH�DLP�LV�WKDW�WKH�&29,'-���GHWHFWLRQ�GRJV�ZLOO�EH�DEOH�WR�SDVVLYH�VFUHHQ��L�H��
ZLWKRXW�SK\VLFDO�FRQWDFW��DQ\�LQGLYLGXDO��LQFOXGLQJ�WKRVH�ZKR�DUH�DV\PSWRPDWLF��DQG�
LQGLFDWH�WR�GRJ�KDQGOHUV�ZKHWKHU�WKH\�KDYH�GHWHFWHG�WKH�&29,'-���YLUXV���7KLV�ZLOO�WKHQ�
EH�FRQILUPHG�E\�D�PHGLFDO�WHVW�� 

,I�RXU�UHVHDUFK�LV�VXFFHVVIXO��&29,'-���GHWHFWLRQ�GRJV�FRXOG�EH�GHSOR\HG�WR�
VFUHHQ�ODUJH�QXPEHUV�RI�SHRSOH�LQ�SXEOLF�SODFHV��VXFK�DV�DLUSRUWV�DQG�VSRUWLQJ�HYHQWV���
2QFH�WUDLQHG��GHWHFWLRQ�GRJV�FRXOG�SURYLGH�D�UDSLG�QRQ-LQYDVLYH�VFUHHQLQJ�IRU�&29,'-
�����$�VLQJOH�GRJ�FDQ�VFUHHQ�XS�WR�����SHRSOH�SHU�KRXU��� 

7KH�ZHOIDUH�RI�0HGLFDO�'HWHFWLRQ�'RJV�LV�WDNHQ�H[WUHPHO\�VHULRXVO\���7KHUH�LV�D�
VWULFW�µQR�NHQQHO¶�SROLF\�DQG�DOO�GRJV�OLYH�LQ�WKH�KRPHV�RI�VWDII�RU�IDQWDVWLF�ORFDO�
YROXQWHHUV�ZKHUH�WKH\�DUH�ORYHG�DQG�FDUHG�IRU�DV�SDUW�RI�WKH�IDPLO\� 

,Q�WKH�VWXG\��WKH�GRJV�ZLOO�QRW�EH�H[SRVHG�WR�DQ\�LQIHFWHG�SHRSOH�RU�PDWHULDOV���
7KHUH�LV�VFLHQWLILF�HYLGHQFH�WKDW�VKRZV�GRJV�DUH�QRW�VXVFHSWLEOH�WR�WKH�YLUXV�VR�LI�WKH�GRJV�
ZHUH�WR�FRPH�LQWR�FRQWDFW�ZLWK�DQ�LQIHFWHG�SHUVRQ��WKHUH�LV�D�YHU\�ORZ�ULVN�WR�WKHP� 

$V�WKH�GRJV�ZLOO�EH�ZRUNLQJ�ZLWK�VDPSOHV�WKDW�GRQ¶W�FRQWDLQ�OLYH�YLUXV��WKH�FKDULW\�
EHOLHYHV�WKH�ULVN�WR�WKHLU�WUDLQHUV�DQG�IRVWHUHUV�WR�EH�PLQLPDO���1HYHUWKHOHVV��WKHUH�LV�D�
VWULFW�SURWRFRO�WR�PLQLPLVH�DQ\�ULVN�WKHUH�PLJKW�EH��ZKLFK�LQYROYHV�VRFLDOO\�GLVWDQFHG�
KDQGRYHU�RI�GRJV�E\�WKHLU�IRVWHUHU��FKDQJLQJ�FROODUV�DQG�OHDGV�EHWZHHQ�IRVWHUHU�DQG�WKH�
WUDLQLQJ�FHQWUH��DQG�FOHDQLQJ�GRJV�RQ�DUULYDO�DQG�GHSDUWXUH���6WULFW�SURFHGXUHV�ZLOO�EH�
IROORZHG�ZKHQ�GRJV�DUH�GHSOR\HG��ZKLFK�ZLOO�IROORZ�EHVW�SUDFWLFH�DQG�YHWHULQDU\�DGYLFH� 

,I�\RX�ZRXOG�OLNH�WR�UHDG�PRUH�DERXW�WKH�ZRUN�RI�WKH�FKDULW\��JR�WR��
ZZZ�PHGLFDOGHWHFWLRQGRJV�RUJ�XN�VQLII�PDJD]LQH�����ZKHUH�\RX�FDQ�UHDG�VRPH�ZRQGHUIXO�
VWRULHV� 

6L[�GRJV�KDYH�EHHQ�VHOHFWHG�IRU�WKH�LQLWLDO�WULDOV� 
-XGLWK 
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&UDGOH�5ROO�%LUWKGD\V�1RQH�0DU-0D\ 

6L[�QRVHV�WKDW�ZH�KRSH�ZLOO�GHWHFW�&29,'-��� 

:KDW�,�KDYH�QRWLFHG�GXULQJ�WKH�9LUXV��/RFNGRZQ 

2YHU�WKH�SDVW�FRXSOH�RI�PRQWKV�GXULQJ�ORFNGRZQ�LW�KDV�EHHQ�REYLRXVO\�YHU\�PXFK�
TXLHWHU�ZLWK�OHVV�URDG�WUDIILF�DQG�PXFK�UHGXFHG�DLU�WUDIILF�EXW��LV�LW�PH��RU�LV�WKH�VN\�VR�
PXFK�EOXHU�WKHQ�XVXDO"��3HUKDSV�,�KDYH�MXVW�JRW�D�ELW�PRUH�WLPH�WR�QRWLFH�WKLQJV��EXW�RWKHU�
SHRSOH�DJUHH�ZLWK�PH�WKDW�WKH�VN\�LV�GHILQLWHO\�D�PXFK�PRUH�EULOOLDQW�EOXH��SHUKDSV�
EHFDXVH�RI�OHVV�SROOXWLRQ�LQ�WKH�DWPRVSKHUH� 

7KH�QRLVH�RI�EDFNJURXQG�URDG�WUDIILF�DQG�DHURSODQHV�WKXQGHULQJ�RYHUKHDG�KDV�EHHQ�
UHSODFHG�E\�WKH�K\SQRWLF�VRXQG�RI�DOO�WKH�GLIIHUHQW�NLQGV�RI�EHHV��ODUJH�DQG�VPDOO��DQG�
RWKHU�IO\LQJ�LQVHFWV�EX]]LQJ�DURXQG�SROOLQDWLQJ�DOO�WKH�IORZHUV��ZKLFK�VHHP�WR�EH�GRLQJ�
PXFK�EHWWHU�WKLV�\HDU��DQG�WKH�EXWWHUIOLHV�–�ZRZ���,�KDYH�QHYHU�VHHQ�VR�PDQ\�DQG�YDULHG�
YDULHWLHV�WRR���7KH�RWKHU�WKLQJ�WKDW�,�KDYH�QRWLFHG�LV�WKH�VRXQG�RI�ELUGV�VLQJLQJ��HVSHFLDOO\�
ILUVW�WKLQJ�LQ�WKH�PRUQLQJ�–�WKH�GDZQ�FKRUXV�ZLWK�OHVV�FRPSHWLWLRQ�IURP�WUDIILF�QRLVH���+DV�
DQ\ERG\�HOVH�QRWLFHG�WKDW�ZLWK�OHVV�WUDIILF�IXPHV�RQH�FDQ�DFWXDOO\�VPHOO�DOO�WKH�SODQWV�DQG�
WUHHV�LQ�WKH�JDUGHQ�RU�ZKHQ�\RX�JR�IRU�D�ZDON" 

&RYLG����LV�REYLRXVO\�D�GUHDGIXO�WKLQJ�EXW�WKHUH�KDYH�EHHQ�VRPH�EHQHILWV�IRU�RXU�
HQYLURQPHQW�DQG�RXU�ZRQGHUIXO�ZLOGOLIH��DQG�,�KRSH�WKDW�WKH�ZRUOGZLGH�SRZHUV�WKDW�EH�
WDNH�QRWH�DQG�PDNH�HYHU\�HIIRUW�WR�QRW�DOORZ�SROOXWLRQ�WR�FOLPE�EDFN�WR�LWV�SUHYLRXV�
GDQJHURXV�OHYHO� 

5RJHU 

7KH�ORYH�ZH�IHHO�IRU�RXU�SHWV�LV�LQFUHGLEO\�
VSHFLDO��EXW�DIWHU�WZR�GHFDGHV�ZRUNLQJ�ZLWK�
DQLPDOV��,�EHOLHYH�LW�SDOHV�LQ�FRPSDULVRQ�WR�
WKH�ORYH�WKH\�KDYH�IRU�XV� 

3URI�1RHO�)LW]SDWULFN��WKH�6XSHU-YHW� 
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Evergreen Telephone Befriending Service 
 

If you would like to hear A Friendly Voice throughout the week 
please let us know, and we will ask one of our Telephone Be-
frienders to call you on a regular basis.  
You can also let them know if you need any practical support  

 

Home Support Service 
 

Do you need assistance with  
Domestic, Laundry, Shopping or meals?  
Would you like a Well-Being visit for that Peace of Mind?  

This is a Monday to Friday service for Older People which offers 
your own regular   Home Support Worker.  
 

Trusted Trades and Professionals 
 

We have a Large Database of Trusted Trades & Professionals 
Based on    Recommendation & Feedback  
To help Ensure you receive a Reliable and Quality Service 
So don’t leave it to chance. 
 

Please contact us on  
01322 431 765  

For more information  
LQIR#HYHUJUHHQFDUHEH[OH\�RUJ� 
ZZZ�HYHUJUHHQFDUHEH[OH\�RUJ� 
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1DQF\�0DU\�0DUWLQ ���� 
(VPH�0XULHO�+HDWK ���� 
5D\PRQG�(GZLQ�-RKQ�+HDWK ���� 
'DYLG�9LFWRU�0DUWLQ ���� 
-RKQ�7UHDFKHU ���� 
(OHDQRU�&DUROLQH�1RUPDQ ���� 
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+DUROG�*HUUDUG�.HOOH\ ���� 
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*HRUJLQD�*ULIILWKV ���� 
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$UWKXU�&HFLO�0RUWRQ-+RRSHU ���� 
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3HUFLYDO�&KDUOHV�*LEEV ���� 
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:LOOLDP�7���5LSSRQ ���� 
*LOEHUW�*UHHQZD\ ���� 
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7KRPDV�/HQDUG�$OOHQ ���� 
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&ROLQ�9DXJKDQ ���� 
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'RURWK\�%UDZQ ���� 
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+HQU\�&DUO�2VERUQH ���� 
(OL]DEHWK�(GLWK�2VERUQH ���� 
$PHOLD�(PPD�/RQJ ���� 
'RUHHQ�,GD�%ODGHV ���� 
'DYLG�2DWULGJH ���� 

�'DYLG¶V�QDPH�ZLOO�EH�IRXQG�LQ�WKH�%RRN�RI�5HPHPEUDQFH 
�EHORZ�KLV�ZLIH�0DUJDUHW¶V�HQWU\�LQ�'HFHPEHU� 



 

�� 

,Q�WKH�7LPH�RI�3DQGHPLF� 
$QG�WKH�SHRSOH�VWD\HG�KRPH� 
$QG�WKH\�OLVWHQHG�� 
$QG�UHDG�ERRNV�� 
$QG�UHVWHG�� 
$QG�H[HUFLVHG�� 
$QG�PDGH�DUW��DQG�SOD\HG�JDPHV�� 
$QG�OHDUQHG�QHZ�ZD\V�RI�EHLQJ�� 
$QG�ZHUH�VWLOO� 
$QG�WKH\�OLVWHQHG�PRUH�GHHSO\�� 
6RPH�PHGLWDWHG��VRPH�SUD\HG��VRPH�GDQFHG�� 


��6RPH�PHW�WKHLU�VKDGRZV�� 
$QG�WKH�SHRSOH�EHJDQ�WR�WKLQN�GLIIHUHQWO\� 
$QG�WKH�SHRSOH�KHDOHG� 
$QG��LQ�WKH�DEVHQFH�RI�SHRSOH�OLYLQJ�LQ�LJQRUDQW�� 
'DQJHURXV��DQG�KHDUWOHVV�ZD\V�� 
7KH�HDUWK�EHJDQ�WR�KHDO� 
$QG�ZKHQ�WKH�GDQJHU�SDVVHG�� 
$QG�WKH�SHRSOH�MRLQHG�WRJHWKHU�DJDLQ�� 
7KH\�JULHYHG�WKHLU�ORVVHV�� 
$QG�PDGH�QHZ�FKRLFHV� 
$QG�GUHDPHG�QHZ�LPDJHV�� 
$QG�FUHDWHG�QHZ�ZD\V�WR�OLYH 
$QG�KHDO�WKH�HDUWK�IXOO\�� 
$V�WKH\�KDG�EHHQ�KHDOHG� 
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�7KLV�SRHP�DSSHDUV�ZLGHO\�RQ�WKH�ZHE�ZLWK�PLQRU�YDULDWLRQV��ZLWK�WKH�DERYH�
DWWULEXWLRQ� 
7KH�5HXWHUV�)DFW�&KHFN�7HDP�GHFODUH�WKDW�WKH�SRHP�ZDV�ZULWWHQ�E\�&DWKHULQH�
�.LWW\��2¶0HDUD��D�UHWLUHG�WHDFKHU�LQ�0DGLVRQ��:LVFRQVLQ�LQ�0DUFK��������,W�FDQ�EH�
IRXQG�RQ�KHU�EORJ� 
KWWSV���WKH-GDLO\-URXQG�FRP������������LQ-WKH-WLPH-RI-SDQGHPLF���� 
$Q�H[SODQDWLRQ�RI�µ6RPH�0HW�7KHLU�6KDGRZV¶�DSSHDUV�LQ�KHU�-XQH�������EORJ� 
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3OHDVH�1RWH 
7KH�FORVLQJ�GDWH�IRU�FRS\�IRU�WKH��6HS���2FW���1RY�2XWORRN� 

ZLOO�EH���7KXUVGD\���WK�$XJ 
(DUOLHU�FRQWULEXWLRQV�ZLOO�EH�ZHOFRPHG��� 

7RQ\�+RZDUG 
(PPDQXHO�FKXUFK�RXWORRN#JPDLO�FRP 

)LQG�WKH�%RRNV�RI�WKH�%LEOH���DQVZHUV� 

,�RQFH�PDGH�D�UHPDUN�DERXW�WKH�KLGGHQ�ERRNV�RI�WKH�ELEOH��PHUHO\�E\�D�IOXNH����,W�
NHSW�SHRSOH�ORRNLQJ�VR�KDUG�IRU�WKH�IDFWV�DQG�IRU�RWKHUV�LW�ZDV�D�UHYHODWLRQ���6RPH�ZHUH�
LQ�D�MDP��HVSHFLDOO\�VLQFH�WKH�QDPH�RI�WKH�ERRNV�ZHUH�QRW�FDSLWDOL]HG��EXW�WKH�WUXWK�
ILQDOO\�VWUXFN�KRPH�WR�QXPEHUV�RI�UHDGHUV���7R�RWKHUV�LW�ZDV�D�UHDO�MRE���:H�ZDQW�LW�WR�EH�
D�PRVW�IDVFLQDWLQJ�IHZ�PRPHQWV�IRU�\RX���<HV��WKHUH�ZLOO�EH�VRPH�UHDOO\�HDV\�RQHV�WR�
VSRW���2WKHUV�PD\�UHTXLUH�MXGJHV�WR�KHOS�WKHP���,�ZLOO�TXLFNO\�DGPLW�LW�XVXDOO\�WDNHV�D�
PLQLVWHU�WR�ILQG�RQH�RI�WKHP��DQG�WKHUH�ZLOO�EH�ORXG�ODPHQWDWLRQV�ZKHQ�LW�LV�IRXQG���$�
OLWWOH�ODG\�VD\V�VKH�EUHZV�D�FXS�RI�WHD�VR�VKH�FDQ�FRQFHQWUDWH�EHWWHU���6HH�KRZ�ZHOO�\RX�
FDQ�FRPSHWH���5HOD[�QRZ� 

0DJJLH 

)UHH�:KLWH�*RRGV 
'HDU�5HYHUHQG�'DYLV� 
+RSLQJ�\RX�DUH�ZHOO�DQG�ORRNLQJ�IRUZDUG�WR�VRPH�VHPEODQFH�RI�QRUPDOLW\�VRRQ�

UH��RSHQLQJ�IRU�SULYDWH�3UD\HU�DW�(PPDQXHO���3OHDVH�VHH�DWWDFKHG�SKRWRV�RI�RXU�DXQW
V�
QHDUO\�QHZ�RYHQ�DQG�IULGJH���6KH�KDV�EHHQ�PRYHG�LQWR�D�FDUH�KRPH�DQG�WKHVH�LWHPV�KDYH�
WR�EH�UHGLVWULEXWHG���'R�OHW�PH�NQRZ�LI�\RXU�&KXUFK�+DOO�RU�VRPHERG\�HOVH�OHVV�IRUWXQDWH�
LV�LQ�QHHG�RI�WKHP���,�FDQ�GHOLYHU�LI�QHFHVVDU\���7KH�RYHQ�LV��NZ�DQG�EDUHO\�XVHG�  

0DQ\�%OHVVLQJV���������/DXUHQFH�:LOOLDPV�-�6LGFXS 
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&RIIHH�0RUQLQJ 
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�WK�6LGFXS�%URZQLHV 
�WK�6LGFXS�*XLGHV 


