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���� �ZKR�DWWHQG�)XQ�&KXUFK��PDNLQJ� WKHLU�RZQ�PDJD]LQH��7KLV� LV�EHLQJ�YHU\� VXFFHVVIXO��
WKHUH�WKH\�DUH�PDNLQJ�QHZ�IULHQGVKLSV�DQG�OHDUQLQJ�WR�ZRUN�WRJHWKHU�DV�D�WHDP��3HUKDSV��LQ�
WKH�QRW�WRR�GLVWDQW�IXWXUH��ZH�PLJKW�EH�UHDGLQJ�DQ�DUWLFOH�ZULWWHQ�E\�RQH�RI�WKHP�LQ�D�/RFDO��
RU�SHUKDSV�D�1DWLRQDO�QHZVSDSHU�� 

)LQDOO\��ZLWK� WKH�VXFFHVV�RI� WKH�QDWLRQDO�YDFFLQDWLRQ�SURJUDPPH��,�KRSH�ZH�ZLOO�
DOO�FRQWLQXH�WRZDUGV�OLYLQJ�QRUPDO�OLYHV�DJDLQ��$�ODWH�DGGLWLRQ��,�KDYH�MXVW�EHHQ�LQIRUPHG�
WKDW� WKH�-XQH�1HZVOHWWHU� LV�JRLQJ� WR�EH�SULQWHG�DQG�GHOLYHULHV�DURXQG� WKH�9LOODJH�ZLOO� �EH�
UHVWDUWHG��*UDWHIXO� WKDQNV� WR�RXU�HGLWRU� IRU�FRQWLQXLQJ� WKH�PDJD]LQH�GXULQJ� WKH�SDQGHPLF�
DQG�DOVR�WR�WKRVH�ZKR�DUH�UHVWDUWLQJ�GHOLYHULHV�´ 

'HDU�)ULHQGV� 
:H� DUH� GHOLJKWHG� WR� EH� DEOH� WR� UHVXPH� GHOLYHU\� RI� WKH� %HQHILFH� 1HZVOHWWHU� WR� 
HYHU\�KRPH�LQ�WKH�%HQHILFH�DIWHU�D�ORQJ�EUHDN��$OWKRXJK�WKH�1HZVOHWWHU�KDV�EHHQ�
DYDLODEOH�RQOLQH�ZH�NQRZ�WKDW�PDQ\�SHRSOH�ZLOO�QRW�KDYH�IRXQG�LW��,�ZRXOG�OLNH�WR�
WKDQN�+LODU\�&R]HQV�IRU�NHHSLQJ�WKH�1HZVOHWWHU�JRLQJ�WKURXJKRXW�ORFNGRZQ�DQG�
DOO� RI� RXU� FRQWULEXWRUV�� $� ELJ� WKDQN� \RX� WRR� WR� DOO� WKH� GLVWULEXWRUV� ZKR� KDYH�
EURXJKW�LW�WR�\RX�WKLV�PRQWK� 

7KLQJV� DUH� GHILQLWHO\� VWDUWLQJ� WR� FKDQJH� DIWHU� PRQWKV� RI� ORFNGRZQ� DQG�
PRUH�WKDQ�D�\HDU�RI�FRSLQJ�ZLWK�WKH�&RYLG�SDQGHPLF��7KH�VXFFHVVIXO�YDFFLQDWLRQ�
FDPSDLJQ�LV�PDNLQJ�XV�DOO�IHHO�D�ORW�PRUH�FRQILGHQW�DERXW�UHVXPLQJ�RXU�OLYHV�LQ�D�
ZD\�WKDW�LV�EHJLQQLQJ�WR�IHHO�PXFK�PRUH�QRUPDO�WKDQ�ZKDW�ZH
YH�EHFRPH�XVHG�WR�
RYHU�WKH�SDVW����PRQWKV�RU�VR��:H�DUH�JUDWHIXO�IRU�WKH�ZRUN�RI�WKH�VFLHQWLVWV�ZKR�
GHYHORSHG�WKH�YDFFLQH�LQ�VXFK�D�VKRUW�WLPH�IUDPH�DQG�RI�WKH�1+6�VWDII�ZKR�KDYH�
EHHQ�UHVSRQVLEOH�IRU�UROOLQJ�LW�RXW�VR�HIILFLHQWO\��:H�DOO�NQRZ�WKDW�WKLV�LV�QRW�WKH�
HQG�–�UHSRUWV�RI�WKH�³,QGLD´�YDULDQW�UHPLQG�XV�RI�WKDW�DQG�FDXVH�XV�WR�FRQWLQXH�WR�
EH�FDXWLRXV� 

7KLQJV�LQ�FKXUFK�DUH�VWDUWLQJ�WR�EHFRPH�PRUH�QRUPDO��$OWKRXJK�ZH�PXVW�
HQVXUH�VRFLDO�GLVWDQFLQJ�DQG�ZHDU�SURWHFWLYH�IDFH-FRYHULQJV�IXQHUDOV�QRZ�KDYH�QR�
IRUPDO�UHVWULFWLRQ�RQ�QXPEHUV� WKDW�PD\�DWWHQG��7KLV�PHDQV� WKDW�ZH�FDQQRW�SDFN�
RXU�FKXUFKHV�DV�ZH�PLJKW�KDYH�GRQH�LQ�WKH�SDVW�EXW��DW�OHDVW��LW�ZLOO�EH�SRVVLEOH�IRU�
IDPLOLHV�WR�JDWKHU��SUREDEO\�ZLWK�D�IHZ�FORVH�IULHQGV��WR�UHPHPEHU�WKH�GHSDUWHG�LQ�
D�ZD\�WKDW�ZLOO�IHHO�UHVSHFWIXO�DQG�RIIHU�VXSSRUW�WR�WKH�FORVHVW�UHODWLYHV��:HGGLQJV�
WRR�KDYH�HDVLQJ�UHVWULFWLRQV�ZLWK�WKLUW\�SHRSOH�DEOH�WR�DWWHQG�DQG�WKH�KRSH�WKDW�DW�
WKH�HQG�RI�-XQH�WKHUH�PLJKW�EH�HYHQ�OHVV�UHVWULFWLRQ� 

6XQGD\�PRUQLQJV�DUH�OHVV�GLIIHUHQW�WKDQ�WKH\�ZHUH��EXW�ZH�ZLOO�EH�DEOH�WR�
FKDW�DIWHU�WKH�VHUYLFH�ZLWK�RXU�IULHQGV�LQ�JURXSV�RI�VL[��RU�WZR�KRXVHKROGV��EXW��
VDGO\��ZH�DUH�VWLOO�QRW�DEOH�WR�VLQJ�K\PQV�DV�D�FRQJUHJDWLRQ��,Q�RXU�ZLGHU�FRPPX�
QLWLHV�ZH�DUH�DEOH�WR�PHHW�IULHQGV�DQG�IDPLO\�LQ�ZD\V�WKDW�KDYH�EHHQ�GHQLHG�XV�IRU�
VR�ORQJ��ZH�FDQ�YLVLW�WKH�SXE�RU�D�UHVWDXUDQW��ZDWFK�D�ILOP�RU�JR�WR�WKH�WKHDWUH��ZH�
PD\� YLVLW� D� PXVHXP�� DUW� JDOOHU\� RU� VWDWHO\� KRPH� DJDLQ��:H� FDQ� JR� DQG� ZDWFK�

)LYH�&URVVHV 
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1(:6/(77(5 

-81(������ 
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VSRUW� DJDLQ� LQVWHDG� RI� VHHLQJ� LW� RQO\� RQ�79� �ZLWK� ³FDQQHG´� FURZG�QRLVH���7KRVH�
OLWWOH�SOHDVXUHV�ZKLFK�ZH¶YH�OHDUQW��ZLWK�VRPH�UHOXFWDQFH�WR�GR�ZLWKRXW��DUH�RSHQ�WR�
XV�RQFH�DJDLQ�� 

1RZ�LV�SUREDEO\�D�JRRG�PRPHQW�IRU�XV�WR�ORRN�EDFN�RYHU�WKH�SDVW�PRQWKV�
DQG� UHIOHFW� RQ� DOO� WKDW� KDV�KDSSHQHG� DQG� DVN� RXUVHOYHV� VRPH� LPSRUWDQW� TXHVWLRQV�
DERXW�ZKDW�ZH�KDYH� OHDUQW� DERXW�RXUVHOYHV�� RXU� FRPPXQLWLHV��RXU�QDWLRQ�DQG�RXU�
ZRUOG��:KDW�KDV�EHHQ�JRRG�DERXW�WKH�SDVW�PRQWKV"�:KDW�FRXOG�KDYH�EHHQ�EHWWHU"�
:KDW�GLG�ZH�OHDUQ�DERXW�WKH�WKLQJV�WKDW�DUH�UHDOO\�LPSRUWDQW�WR�XV"�:KDW�KDYH�ZH�
GLVFRYHUHG�DERXW�RXUVHOYHV� WKDW�ZLOO�FKDQJH� WKH�ZD\�ZH�VHH� WKLQJV� LQ� WKH� IXWXUH"�
:KDW�GR�ZH�ZDQW�WR�VHH�FKDQJHG�LQ�RXU�VRFLHW\"�DQG��ZKDW�DUH�ZH�SUHSDUHG�WR�GR�WR�
PDNH�WKDW�FKDQJH�KDSSHQ"�+RZ�FDQ�ZH�VKRZ�WKH�SHRSOH�WKDW�ZH�KDYH�GHSHQGHG�RQ�
IRU�VR�PXFK� WKDW� WKH\�DUH� LPSRUWDQW� WR�XV�DQG�WR�RXU�VRFLHW\"�<RX�ZLOO��QR�GRXEW�
KDYH� ORWV�PRUH� TXHVWLRQV�� DQG�ZH�ZRQ¶W� DOO� FRPH� XS�ZLWK� WKH� VDPH� DQVZHUV� EXW�
WKHUH� LV� QR� GRXEW� WKDW� ZH� KDYH� D� FKDQFH� WR� PDNH� SRVLWLYH� FKDQJH� LQ� RXU� ZRUOG� 
LQVWHDG�RI�MXVW�JRLQJ�EDFN�WR�WKH�ZD\�WKLQJV�KDYH�DOZD\V�EHHQ� 

,�KRSH�WKDW�ZH�FDQ�FRQWLQXH�WR�ZRUN�WRJHWKHU�WR�HQVXUH�WKDW�ZH�DOO�PDNH�RXU�
ZRUOG�DV�VDIH�DQG�DV�SURVSHURXV�DV�ZH�FDQ�LQ�WKH�PRQWKV�WR�FRPH� 

:LWK�EOHVVLQJV�LQ�&KULVW����)U�3HWHU 
$�WLPH�WR�OHDUQ�E\�5XWK�:RUVOH\��%LVKRS�RI�7DXQWRQ 

,� DP� DOZD\V� UHDG\� WR� OHDUQ� DOWKRXJK� ,� GR� QRW� DOZD\V� OLNH� EHLQJ� WDXJKW�¶�ZURWH� 
:LQVWRQ�&KXUFKLOO��,�WKLQN�PDQ\�RI�XV�ZRXOG�HFKR�WKDW��$�KXJH�µWKDQN�\RX¶�WR�RXU�
WHDFKHUV� DQG� DOO� ZKR� VXSSRUW� RXU� VFKRROV�� 7KHUH� KDV� EHHQ� D� WUHPHQGRXV� HIIRUW�
DFURVV�WR�HQVXUH�RXU�FKLOGUHQ�KDYH�EHHQ�DEOH�WR�FRQWLQXH�WKHLU�HGXFDWLRQ�GXULQJ�WKH�
SDQGHPLF��1RW�RQO\�KDYH�WKH�FKLOGUHQ�EHHQ�OHDUQLQJ�EXW�WHDFKLQJ�VWDII�KDYH�KDG�WR�
OHDUQ� QHZ� PHDQV� RI� FRPPXQLFDWLRQ�� *RYHUQRUV�� FKXUFK� FRPPXQLWLHV� DQG� 
LQGLYLGXDO� YROXQWHHUV� KDYH� JRQH� WKH� H[WUD� PLOH� WRR�� WR� HQFRXUDJH� RXU� WHDFKHUV�
WKURXJK�JLIWV�DQG�FDUGV�DQG�SUD\HU��7KH�ZKROH�VFKRRO�WHDP�GHVHUYHV�RXU�JUDWLWXGH��
/HDUQLQJ�RQOLQH�LV�D�FKDOOHQJH��7KRVH�RI�XV�ZKR�DUH�VSHQGLQJ�PDQ\�KRXUV�LQ�=RRP�
URRPV�RQOLQH�FDQ�YRXFK�IRU�WKDW��,W¶V� WLULQJ��$W�WKH�HQG�RI�WKLV�PRQWK�ZH�VKDOO�EH�
FHOHEUDWLQJ� WKH� RUGLQDWLRQV� RI� RXU� QHZ� SULHVWV�� /DVW� \HDU� WKH\� ZHUH� RUGDLQHG� DV� 
GHDFRQV� LQ� 6HSWHPEHU� IROORZLQJ� WKUHH� PRQWKV� DV� OD\� FXUDWHV� DV� D� UHVXOW� RI� WKH� 
SDQGHPLF�UHVWULFWLRQV� 

�:KDW� D� \HDU� WR� EH� D� GHDFRQ�� 7KH\¶YH� KDG� D� YHU\� GLIIHUHQW� OHDUQLQJ� 
H[SHULHQFH� WKDQ� QRUPDO�� ZLWK� QRW� VR� PXFK� RSSRUWXQLW\� RI� WKH� µKDQGV-RQ¶� 
H[SHULHQFH��,¶P�ORRNLQJ�IRUZDUG�WR�KHDULQJ�WKHLU�VWRULHV��2XU�LQFRPLQJ�GHDFRQV�DUH�
EHLQJ�OLFHQVHG�DV�OD\�FXUDWHV�LQLWLDOO\�WKLV�-XQH��)RU�WKHP��FROOHJHV�DQG�FRXUVHV�KDYH�
WDNHQ�SODFH�SULQFLSDOO\�RQOLQH�DQG�WKH\¶YH�KDG�H[SHULHQFH�RI�GLJLWDO�ZRUVKLS�RQ�WRS�
RI� UHJXODU� OHFWXUHV� DQG� VHPLQDUV�� +RZ� PLJKW� WKDW� SUHSDUH� WKHP� IRU� RXU� µQHZ� 
QRUPDO¶� RI� EOHQGHG� ZRUVKLS�� ZLWK� OLYH� VWUHDPLQJ� RI� VHUYLFHV� LQ� SHUVRQ"� $V� WKH�
&KXUFK�HPHUJHV�LQWR�WKLV�µQHZ�QRUPDO¶�ZH�KDYH�WKH�RSSRUWXQLW\�WRJHWKHU�WR�OHDUQ�
DQG�GLVFRYHU�QHZ�WKLQJV��QHZ�JLIWV��QHZ�ZD\V�RI�EHLQJ�WKH�SHRSOH�RI�*RG��,W�LV�WKH�
VDPH�JRRG�*RG��WKH�VDPH�VWRU\�RI�+LV�ORYH�WR�VKDUH�ZLWK�RWKHUV��EXW�WKHUH¶V�D�QHZ�
ODQGVFDSH�� ³2QH� OHDUQV� IURP� ERRNV� DQG� H[DPSOH� RQO\� WKDW� FHUWDLQ� WKLQJV� FDQ� EH�
GRQH��$FWXDO�OHDUQLQJ�UHTXLUHV�WKDW�\RX�GR�WKRVH�WKLQJV�´��)UDQN�+HUEHUW�´ 

�(YHU\�%OHVVLQJ��5XWK��7DXQWRQ�  

1HZV�IURP�WKH�3DULVKHV 
)URP� WKH� HGLWRU��:H�DUH� WUXO\�EDFN� LQ�SULQW��7KDQN� \RX� IRU�DOO� WKH� FRQWULEXWLRQV� WKDW�
KDYH�FRPH�LQ�GXULQJ�RXU�RQ�OLQH�RQO\�H[SHULHQFH��/HW¶V�KRSH�ZH�FDQ�QRZ�ILQG�D�FDXWLRXV�
ZD\� IRUZDUG� WR� JUHDWHU� IUHHGRP� RI� FKRLFHV� ZH� FDQ�PDNH�ZLWK� UHJDUGV� WR� VHHLQJ� WKDW� 
RWKHUV�DURXQG�XV�DUH�DOULJKW��&XW�RI�GDWH�IRU�WKH�-XO\�HGLWLRQ�LV���WK�-XQH�� 

/8)721 
)UDQFLV�%XUURXJKHV�ZULWHV��³/XIWRQ�LV�SUHSDULQJ�IRU�FHOHEUDWLRQ��LI�DOO�JRHV�ZHOO��
RI� DQ� HQG� WR �&RYLG� UHVWULFWLRQV�� DQG�RQ�6XQGD\���WK�� -XQH� DW� �����S�P�� RQ� WKH�
*UHHQ� E\� WKH� FKXUFK� ZH� ZLOO� EH� KROGLQJ� DQ� DIWHUQRRQ� 7HD� 6HUYLFH� RI� 
7KDQNVJLYLQJ� DQG� +RSH� IRU� WKH� )XWXUH�� 7KH� EULHI� ���� PLQV��� VHUYLFH� ZLOO� EH� 
IROORZHG�E\�D�FUHDP�WHD��DQG�D�FKDQFH�WR�JRVVLS�ZLWK�IULHQGV�DQG�QHLJKERXUV��$OO�
WKLV�LV�GHSHQGDQW�RQ�WZR�LPSRQGHUDEOHV��WKH�ZHDWKHU��RI�FRXUVH��DQG�ZKDW�LV�IDU�
OHVV�SUHGLFWDEOH��WKH�GHFLVLRQV�RI�%RULV�-RKQVRQ��,QYLWDWLRQV�ZLOO�KDYH�EHHQ�VHQW�WR�
HYHU\�KRXVH� LQ� WKH�SDULVK�E\� WKH� WLPH�\RX�DUH� UHDGLQJ� WKLV�� DQG�ZH�DUH� ORRNLQJ�
IRUZDUG�WR�ZHOFRPLQJ�HYHU\RQH��DQG�HYHU\RQH�WKH\�NQRZ�´ 

<(29,/�0$56+ 
&KULVWLQH�6DOPRQ�ZULWHV��³,W�LV�PRVW�ZHOFRPHG�WKDW�ZH�DUH�DEOH�WR�HDVH�VRPH�RI�
WKH�UHVWULFWLRQV�ZH�KDYH�EHHQ�OLYLQJ�ZLWK�IRU�VRPH�WLPH�QRZ�-�DOO�EH�LW�ZLWK�FDUH�
DQG�FDXWLRQ�-�,� WKLQN�ZH�ZLOO�DOO�EH�KDSS\�WR�WDNH�VPDOO�VWHSV�IRUZDUG�VORZO\�WR�
DYRLG�JRLQJ�EDFN�WR�DQ\�IRUP�RI�ORFN�GRZQ��7KLV�DOVR�EULQJV�ZLWK�LW�WKH�RSSRU�
WXQLW\� WR�GLVWULEXWH� WKH�1HZVOHWWHU�GRRU� WR�GRRU� DQG�NHHS�HYHU\RQH� LQIRUPHG�RI�
ORFDO�QHZV�DQG�FKXUFK�XSGDWHV�� 

,I� WKHUH� LV�DQ\RQH�ZKR�ZRXOG�EH�KDSS\� WR�GHOLYHU����QHZVOHWWHUV� URXQG�
WKH�GRRUV�IRU�WKH�3DUN�+RPHV�LQ�<HRYLO�0DUVK�SOHDVH�FRQWDFW�&KULVWLQH�RQ�������
�������-�\RXU�KHOS�ZLOO�EH�YHU\�PXFK�DSSUHFLDWHG�´� 

7,17,1+8// 
-RKQ� *RZHU� ZULWHV�� ´)LUVWO\�� ,� PXVW� DSRORJLVH� IRU� XSVHWWLQJ� VRPH� RI� RXU� ZRQGHUIXO� 
FOHDQLQJ� YROXQWHHUV� XQLQWHQWLRQDOO\�� 7KH� GXW\� WHDP� IRXQG� WKH� &KXUFK� ODYDWRU\� ORRNLQJ�
OLNH�D�ZDU�]RQH��7KH�URRI�KDV�KDG�D�OHDN�DQG�SODVWHU�ZDV�VFDWWHUHG�DOO�RYHU�WKH�SODFH�DORQJ�
ZLWK�PRXOG��7KHUH�ZDV�QR�ZD\�WKH\�FRXOG�SRVVLEO\�EH�H[SHFWHG�WR�FOHDU�XS�WKH�PHVV�EXW�
REYLRXVO\� WKH�PHVVDJH� KDG� QRW� JRW� WKURXJK� WKDW� LW�ZDV� RXW� RI� ERXQGV� XQWLO� LW� KDV� EHHQ� 
UHVWRUHG��,�DFFHSW�IXOO�UHVSRQVLELOLW\�IRU�WKDW��,�DP�UHPLQGHG�RI�3UHVHQW�.HQQHG\�ZKR��RQ�
YLVLWLQJ�WKH�1$6$�6SDFH�&HQWUH��VDZ�D�MDQLWRU�FDUU\LQJ�D�EURRP�DQG�DVNHG�KLP�ZKDW�KH�
ZDV� GRLQJ"� 7KH� MDQLWRU� UHSOLHG�³� ,¶P� KHOSLQJ� SXW� D� PDQ� RQ� WKH� PRRQ´�� +H� REYLRXVO\� 
XQGHUVWRRG� WKH� LPSRUWDQFH� RI� KLV� FRQWULEXWLRQ� DQG� WKDW� KH� ZDV� D� PHPEHU� RI� WKH� �����
1$6$�6SDFH�7HDP��,�KDYH�SXW�D�QRWLFH�XS�RQ�WKH�ODYDWRU\�GRRU�VWDWLQJ�µ�RXW�RI�RUGHU��QR�
HQWU\�µ��7KH�GRRU�VKRXOG�KRZHYHU�EH�OHIW�DMDU�WR�KHOS�WKH�GU\LQJ�RXW�RI�WKH�URRP� 

'XULQJ�D�PHHWLQJ�ZLWK�RXU�EXLOGHU��KH�VXJJHVWHG�WKDW�ZH�VKRXOG�FOHDU�PRVV�DQG�
RWKHU�GHEULV�IURP�WKH�URRI�ZKLFK�5D\�&R]HQV�DQG�,�KDYH�GRQH��:KHQ�WKH�URRI�LV�TXLWH�GU\�
ZH� ZLOO� DSSO\� D� ZDWHUSURRI� PHPEUDQH�� :H� DUH� VWLOO� ZDLWLQJ� IRU� WKH� UDLQ� WR� VWRS�� ,I� 
VXFFHVVIXO��WKH�FHLOLQJ�ZLOO�QHHG�UHSDLULQJ�DQG�WKH�URRP�FOHDQHG�EHIRUH�LW�FDQ�EH�RSHQHG�
DJDLQ�� ,I� XQVXFFHVVIXO�� ZH� ZLOO� DUUDQJH� IRU� D� VSHFLDOLVW� WR� FDUU\� RXW� WKH� ZRUN� ZKLFK�� 
XQIRUWXQDWHO\��ZLOO�EH�YHU\�H[SHQVLYH��,�WKLQN�DOO�IODW�URRIV�VKRXOG�EH�EDQQHG�LQ�IXWXUH�� 

2Q�D�PRUH�FKHHUIXO�VXEMHFW��WKHUH�KDYH�EHHQ�WZR�GHYHORSPHQWV�DW�6W��0DUJDUHW¶V�
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VSRUW� DJDLQ� LQVWHDG� RI� VHHLQJ� LW� RQO\� RQ�79� �ZLWK� ³FDQQHG´� FURZG�QRLVH���7KRVH�
OLWWOH�SOHDVXUHV�ZKLFK�ZH¶YH�OHDUQW��ZLWK�VRPH�UHOXFWDQFH�WR�GR�ZLWKRXW��DUH�RSHQ�WR�
XV�RQFH�DJDLQ�� 

1RZ�LV�SUREDEO\�D�JRRG�PRPHQW�IRU�XV�WR�ORRN�EDFN�RYHU�WKH�SDVW�PRQWKV�
DQG� UHIOHFW� RQ� DOO� WKDW� KDV�KDSSHQHG� DQG� DVN� RXUVHOYHV� VRPH� LPSRUWDQW� TXHVWLRQV�
DERXW�ZKDW�ZH�KDYH� OHDUQW� DERXW�RXUVHOYHV�� RXU� FRPPXQLWLHV��RXU�QDWLRQ�DQG�RXU�
ZRUOG��:KDW�KDV�EHHQ�JRRG�DERXW�WKH�SDVW�PRQWKV"�:KDW�FRXOG�KDYH�EHHQ�EHWWHU"�
:KDW�GLG�ZH�OHDUQ�DERXW�WKH�WKLQJV�WKDW�DUH�UHDOO\�LPSRUWDQW�WR�XV"�:KDW�KDYH�ZH�
GLVFRYHUHG�DERXW�RXUVHOYHV� WKDW�ZLOO�FKDQJH� WKH�ZD\�ZH�VHH� WKLQJV� LQ� WKH� IXWXUH"�
:KDW�GR�ZH�ZDQW�WR�VHH�FKDQJHG�LQ�RXU�VRFLHW\"�DQG��ZKDW�DUH�ZH�SUHSDUHG�WR�GR�WR�
PDNH�WKDW�FKDQJH�KDSSHQ"�+RZ�FDQ�ZH�VKRZ�WKH�SHRSOH�WKDW�ZH�KDYH�GHSHQGHG�RQ�
IRU�VR�PXFK� WKDW� WKH\�DUH� LPSRUWDQW� WR�XV�DQG�WR�RXU�VRFLHW\"�<RX�ZLOO��QR�GRXEW�
KDYH� ORWV�PRUH� TXHVWLRQV�� DQG�ZH�ZRQ¶W� DOO� FRPH� XS�ZLWK� WKH� VDPH� DQVZHUV� EXW�
WKHUH� LV� QR� GRXEW� WKDW� ZH� KDYH� D� FKDQFH� WR� PDNH� SRVLWLYH� FKDQJH� LQ� RXU� ZRUOG� 
LQVWHDG�RI�MXVW�JRLQJ�EDFN�WR�WKH�ZD\�WKLQJV�KDYH�DOZD\V�EHHQ� 

,�KRSH�WKDW�ZH�FDQ�FRQWLQXH�WR�ZRUN�WRJHWKHU�WR�HQVXUH�WKDW�ZH�DOO�PDNH�RXU�
ZRUOG�DV�VDIH�DQG�DV�SURVSHURXV�DV�ZH�FDQ�LQ�WKH�PRQWKV�WR�FRPH� 

:LWK�EOHVVLQJV�LQ�&KULVW����)U�3HWHU 
$�WLPH�WR�OHDUQ�E\�5XWK�:RUVOH\��%LVKRS�RI�7DXQWRQ 

,� DP� DOZD\V� UHDG\� WR� OHDUQ� DOWKRXJK� ,� GR� QRW� DOZD\V� OLNH� EHLQJ� WDXJKW�¶�ZURWH� 
:LQVWRQ�&KXUFKLOO��,�WKLQN�PDQ\�RI�XV�ZRXOG�HFKR�WKDW��$�KXJH�µWKDQN�\RX¶�WR�RXU�
WHDFKHUV� DQG� DOO� ZKR� VXSSRUW� RXU� VFKRROV�� 7KHUH� KDV� EHHQ� D� WUHPHQGRXV� HIIRUW�
DFURVV�WR�HQVXUH�RXU�FKLOGUHQ�KDYH�EHHQ�DEOH�WR�FRQWLQXH�WKHLU�HGXFDWLRQ�GXULQJ�WKH�
SDQGHPLF��1RW�RQO\�KDYH�WKH�FKLOGUHQ�EHHQ�OHDUQLQJ�EXW�WHDFKLQJ�VWDII�KDYH�KDG�WR�
OHDUQ� QHZ� PHDQV� RI� FRPPXQLFDWLRQ�� *RYHUQRUV�� FKXUFK� FRPPXQLWLHV� DQG� 
LQGLYLGXDO� YROXQWHHUV� KDYH� JRQH� WKH� H[WUD� PLOH� WRR�� WR� HQFRXUDJH� RXU� WHDFKHUV�
WKURXJK�JLIWV�DQG�FDUGV�DQG�SUD\HU��7KH�ZKROH�VFKRRO�WHDP�GHVHUYHV�RXU�JUDWLWXGH��
/HDUQLQJ�RQOLQH�LV�D�FKDOOHQJH��7KRVH�RI�XV�ZKR�DUH�VSHQGLQJ�PDQ\�KRXUV�LQ�=RRP�
URRPV�RQOLQH�FDQ�YRXFK�IRU�WKDW��,W¶V� WLULQJ��$W�WKH�HQG�RI�WKLV�PRQWK�ZH�VKDOO�EH�
FHOHEUDWLQJ� WKH� RUGLQDWLRQV� RI� RXU� QHZ� SULHVWV�� /DVW� \HDU� WKH\� ZHUH� RUGDLQHG� DV� 
GHDFRQV� LQ� 6HSWHPEHU� IROORZLQJ� WKUHH� PRQWKV� DV� OD\� FXUDWHV� DV� D� UHVXOW� RI� WKH� 
SDQGHPLF�UHVWULFWLRQV� 

�:KDW� D� \HDU� WR� EH� D� GHDFRQ�� 7KH\¶YH� KDG� D� YHU\� GLIIHUHQW� OHDUQLQJ� 
H[SHULHQFH� WKDQ� QRUPDO�� ZLWK� QRW� VR� PXFK� RSSRUWXQLW\� RI� WKH� µKDQGV-RQ¶� 
H[SHULHQFH��,¶P�ORRNLQJ�IRUZDUG�WR�KHDULQJ�WKHLU�VWRULHV��2XU�LQFRPLQJ�GHDFRQV�DUH�
EHLQJ�OLFHQVHG�DV�OD\�FXUDWHV�LQLWLDOO\�WKLV�-XQH��)RU�WKHP��FROOHJHV�DQG�FRXUVHV�KDYH�
WDNHQ�SODFH�SULQFLSDOO\�RQOLQH�DQG�WKH\¶YH�KDG�H[SHULHQFH�RI�GLJLWDO�ZRUVKLS�RQ�WRS�
RI� UHJXODU� OHFWXUHV� DQG� VHPLQDUV�� +RZ� PLJKW� WKDW� SUHSDUH� WKHP� IRU� RXU� µQHZ� 
QRUPDO¶� RI� EOHQGHG� ZRUVKLS�� ZLWK� OLYH� VWUHDPLQJ� RI� VHUYLFHV� LQ� SHUVRQ"� $V� WKH�
&KXUFK�HPHUJHV�LQWR�WKLV�µQHZ�QRUPDO¶�ZH�KDYH�WKH�RSSRUWXQLW\�WRJHWKHU�WR�OHDUQ�
DQG�GLVFRYHU�QHZ�WKLQJV��QHZ�JLIWV��QHZ�ZD\V�RI�EHLQJ�WKH�SHRSOH�RI�*RG��,W�LV�WKH�
VDPH�JRRG�*RG��WKH�VDPH�VWRU\�RI�+LV�ORYH�WR�VKDUH�ZLWK�RWKHUV��EXW�WKHUH¶V�D�QHZ�
ODQGVFDSH�� ³2QH� OHDUQV� IURP� ERRNV� DQG� H[DPSOH� RQO\� WKDW� FHUWDLQ� WKLQJV� FDQ� EH�
GRQH��$FWXDO�OHDUQLQJ�UHTXLUHV�WKDW�\RX�GR�WKRVH�WKLQJV�´��)UDQN�+HUEHUW�´ 

�(YHU\�%OHVVLQJ��5XWK��7DXQWRQ�  

1HZV�IURP�WKH�3DULVKHV 
)URP� WKH� HGLWRU��:H�DUH� WUXO\�EDFN� LQ�SULQW��7KDQN� \RX� IRU�DOO� WKH� FRQWULEXWLRQV� WKDW�
KDYH�FRPH�LQ�GXULQJ�RXU�RQ�OLQH�RQO\�H[SHULHQFH��/HW¶V�KRSH�ZH�FDQ�QRZ�ILQG�D�FDXWLRXV�
ZD\� IRUZDUG� WR� JUHDWHU� IUHHGRP� RI� FKRLFHV� ZH� FDQ�PDNH�ZLWK� UHJDUGV� WR� VHHLQJ� WKDW� 
RWKHUV�DURXQG�XV�DUH�DOULJKW��&XW�RI�GDWH�IRU�WKH�-XO\�HGLWLRQ�LV���WK�-XQH�� 

/8)721 
)UDQFLV�%XUURXJKHV�ZULWHV��³/XIWRQ�LV�SUHSDULQJ�IRU�FHOHEUDWLRQ��LI�DOO�JRHV�ZHOO��
RI� DQ� HQG� WR �&RYLG� UHVWULFWLRQV�� DQG�RQ�6XQGD\���WK�� -XQH� DW� �����S�P�� RQ� WKH�
*UHHQ� E\� WKH� FKXUFK� ZH� ZLOO� EH� KROGLQJ� DQ� DIWHUQRRQ� 7HD� 6HUYLFH� RI� 
7KDQNVJLYLQJ� DQG� +RSH� IRU� WKH� )XWXUH�� 7KH� EULHI� ���� PLQV��� VHUYLFH� ZLOO� EH� 
IROORZHG�E\�D�FUHDP�WHD��DQG�D�FKDQFH�WR�JRVVLS�ZLWK�IULHQGV�DQG�QHLJKERXUV��$OO�
WKLV�LV�GHSHQGDQW�RQ�WZR�LPSRQGHUDEOHV��WKH�ZHDWKHU��RI�FRXUVH��DQG�ZKDW�LV�IDU�
OHVV�SUHGLFWDEOH��WKH�GHFLVLRQV�RI�%RULV�-RKQVRQ��,QYLWDWLRQV�ZLOO�KDYH�EHHQ�VHQW�WR�
HYHU\�KRXVH� LQ� WKH�SDULVK�E\� WKH� WLPH�\RX�DUH� UHDGLQJ� WKLV�� DQG�ZH�DUH� ORRNLQJ�
IRUZDUG�WR�ZHOFRPLQJ�HYHU\RQH��DQG�HYHU\RQH�WKH\�NQRZ�´ 

<(29,/�0$56+ 
&KULVWLQH�6DOPRQ�ZULWHV��³,W�LV�PRVW�ZHOFRPHG�WKDW�ZH�DUH�DEOH�WR�HDVH�VRPH�RI�
WKH�UHVWULFWLRQV�ZH�KDYH�EHHQ�OLYLQJ�ZLWK�IRU�VRPH�WLPH�QRZ�-�DOO�EH�LW�ZLWK�FDUH�
DQG�FDXWLRQ�-�,� WKLQN�ZH�ZLOO�DOO�EH�KDSS\�WR�WDNH�VPDOO�VWHSV�IRUZDUG�VORZO\�WR�
DYRLG�JRLQJ�EDFN�WR�DQ\�IRUP�RI�ORFN�GRZQ��7KLV�DOVR�EULQJV�ZLWK�LW�WKH�RSSRU�
WXQLW\� WR�GLVWULEXWH� WKH�1HZVOHWWHU�GRRU� WR�GRRU� DQG�NHHS�HYHU\RQH� LQIRUPHG�RI�
ORFDO�QHZV�DQG�FKXUFK�XSGDWHV�� 

,I� WKHUH� LV�DQ\RQH�ZKR�ZRXOG�EH�KDSS\� WR�GHOLYHU����QHZVOHWWHUV� URXQG�
WKH�GRRUV�IRU�WKH�3DUN�+RPHV�LQ�<HRYLO�0DUVK�SOHDVH�FRQWDFW�&KULVWLQH�RQ�������
�������-�\RXU�KHOS�ZLOO�EH�YHU\�PXFK�DSSUHFLDWHG�´� 

7,17,1+8// 
-RKQ� *RZHU� ZULWHV�� ´)LUVWO\�� ,� PXVW� DSRORJLVH� IRU� XSVHWWLQJ� VRPH� RI� RXU� ZRQGHUIXO� 
FOHDQLQJ� YROXQWHHUV� XQLQWHQWLRQDOO\�� 7KH� GXW\� WHDP� IRXQG� WKH� &KXUFK� ODYDWRU\� ORRNLQJ�
OLNH�D�ZDU�]RQH��7KH�URRI�KDV�KDG�D�OHDN�DQG�SODVWHU�ZDV�VFDWWHUHG�DOO�RYHU�WKH�SODFH�DORQJ�
ZLWK�PRXOG��7KHUH�ZDV�QR�ZD\�WKH\�FRXOG�SRVVLEO\�EH�H[SHFWHG�WR�FOHDU�XS�WKH�PHVV�EXW�
REYLRXVO\� WKH�PHVVDJH� KDG� QRW� JRW� WKURXJK� WKDW� LW�ZDV� RXW� RI� ERXQGV� XQWLO� LW� KDV� EHHQ� 
UHVWRUHG��,�DFFHSW�IXOO�UHVSRQVLELOLW\�IRU�WKDW��,�DP�UHPLQGHG�RI�3UHVHQW�.HQQHG\�ZKR��RQ�
YLVLWLQJ�WKH�1$6$�6SDFH�&HQWUH��VDZ�D�MDQLWRU�FDUU\LQJ�D�EURRP�DQG�DVNHG�KLP�ZKDW�KH�
ZDV� GRLQJ"� 7KH� MDQLWRU� UHSOLHG�³� ,¶P� KHOSLQJ� SXW� D� PDQ� RQ� WKH� PRRQ´�� +H� REYLRXVO\� 
XQGHUVWRRG� WKH� LPSRUWDQFH� RI� KLV� FRQWULEXWLRQ� DQG� WKDW� KH� ZDV� D� PHPEHU� RI� WKH� �����
1$6$�6SDFH�7HDP��,�KDYH�SXW�D�QRWLFH�XS�RQ�WKH�ODYDWRU\�GRRU�VWDWLQJ�µ�RXW�RI�RUGHU��QR�
HQWU\�µ��7KH�GRRU�VKRXOG�KRZHYHU�EH�OHIW�DMDU�WR�KHOS�WKH�GU\LQJ�RXW�RI�WKH�URRP� 

'XULQJ�D�PHHWLQJ�ZLWK�RXU�EXLOGHU��KH�VXJJHVWHG�WKDW�ZH�VKRXOG�FOHDU�PRVV�DQG�
RWKHU�GHEULV�IURP�WKH�URRI�ZKLFK�5D\�&R]HQV�DQG�,�KDYH�GRQH��:KHQ�WKH�URRI�LV�TXLWH�GU\�
ZH� ZLOO� DSSO\� D� ZDWHUSURRI� PHPEUDQH�� :H� DUH� VWLOO� ZDLWLQJ� IRU� WKH� UDLQ� WR� VWRS�� ,I� 
VXFFHVVIXO��WKH�FHLOLQJ�ZLOO�QHHG�UHSDLULQJ�DQG�WKH�URRP�FOHDQHG�EHIRUH�LW�FDQ�EH�RSHQHG�
DJDLQ�� ,I� XQVXFFHVVIXO�� ZH� ZLOO� DUUDQJH� IRU� D� VSHFLDOLVW� WR� FDUU\� RXW� WKH� ZRUN� ZKLFK�� 
XQIRUWXQDWHO\��ZLOO�EH�YHU\�H[SHQVLYH��,�WKLQN�DOO�IODW�URRIV�VKRXOG�EH�EDQQHG�LQ�IXWXUH�� 

2Q�D�PRUH�FKHHUIXO�VXEMHFW��WKHUH�KDYH�EHHQ�WZR�GHYHORSPHQWV�DW�6W��0DUJDUHW¶V�
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6FKRRO�� 7KH� 3LSSLQV� FODVV� �DJHG� �� 	� ��� KDYH� DSSHDUHG� LQ� WKH� :HVWHUQ� *D]HWWH� KDYLQJ� 
SODQWHG����VDSOLQJV�LQ�WKH�6FKRRO�JURXQGV�DORQJ�ZLWK�VZHHW�SHDV��GDIIRGLOV�DQG�WXOLSV��7KLV�
ZDV�IROORZHG�ZLWK�SODQWLQJ�VXQIORZHUV�ZKLFK�WKH\�KRSH�ZLOO�SURYLGH�VHHGV�IRU�ELUGV�LQ�WKH�
$XWXPQ��,Q�WKH�&KXUFK��WKHUH�LV�D�GLVSOD\�IURP�WKH�FKLOGUHQ�RI�WKH�2UFKDUG�FODVV����DJHG���–�
���� �ZKR�DWWHQG�)XQ�&KXUFK��PDNLQJ� WKHLU�RZQ�PDJD]LQH��7KLV� LV�EHLQJ�YHU\� VXFFHVVIXO��
WKHUH�WKH\�DUH�PDNLQJ�QHZ�IULHQGVKLSV�DQG�OHDUQLQJ�WR�ZRUN�WRJHWKHU�DV�D�WHDP��3HUKDSV��LQ�
WKH�QRW�WRR�GLVWDQW�IXWXUH��ZH�PLJKW�EH�UHDGLQJ�DQ�DUWLFOH�ZULWWHQ�E\�RQH�RI�WKHP�LQ�D�/RFDO��
RU�SHUKDSV�D�1DWLRQDO�QHZVSDSHU�� 

)LQDOO\��ZLWK� WKH�VXFFHVV�RI� WKH�QDWLRQDO�YDFFLQDWLRQ�SURJUDPPH��,�KRSH�ZH�ZLOO�
DOO�FRQWLQXH�WRZDUGV�OLYLQJ�QRUPDO�OLYHV�DJDLQ��$�ODWH�DGGLWLRQ��,�KDYH�MXVW�EHHQ�LQIRUPHG�
WKDW� WKH�-XQH�1HZVOHWWHU� LV�JRLQJ� WR�EH�SULQWHG�DQG�GHOLYHULHV�DURXQG� WKH�9LOODJH�ZLOO� �EH�
UHVWDUWHG��*UDWHIXO� WKDQNV� WR�RXU�HGLWRU� IRU�FRQWLQXLQJ� WKH�PDJD]LQH�GXULQJ� WKH�SDQGHPLF�
DQG�DOVR�WR�WKRVH�ZKR�DUH�UHVWDUWLQJ�GHOLYHULHV�´ 

'HDU�)ULHQGV� 
:H� DUH� GHOLJKWHG� WR� EH� DEOH� WR� UHVXPH� GHOLYHU\� RI� WKH� %HQHILFH� 1HZVOHWWHU� WR� 
HYHU\�KRPH�LQ�WKH�%HQHILFH�DIWHU�D�ORQJ�EUHDN��$OWKRXJK�WKH�1HZVOHWWHU�KDV�EHHQ�
DYDLODEOH�RQOLQH�ZH�NQRZ�WKDW�PDQ\�SHRSOH�ZLOO�QRW�KDYH�IRXQG�LW��,�ZRXOG�OLNH�WR�
WKDQN�+LODU\�&R]HQV�IRU�NHHSLQJ�WKH�1HZVOHWWHU�JRLQJ�WKURXJKRXW�ORFNGRZQ�DQG�
DOO� RI� RXU� FRQWULEXWRUV�� $� ELJ� WKDQN� \RX� WRR� WR� DOO� WKH� GLVWULEXWRUV� ZKR� KDYH�
EURXJKW�LW�WR�\RX�WKLV�PRQWK� 

7KLQJV� DUH� GHILQLWHO\� VWDUWLQJ� WR� FKDQJH� DIWHU� PRQWKV� RI� ORFNGRZQ� DQG�
PRUH�WKDQ�D�\HDU�RI�FRSLQJ�ZLWK�WKH�&RYLG�SDQGHPLF��7KH�VXFFHVVIXO�YDFFLQDWLRQ�
FDPSDLJQ�LV�PDNLQJ�XV�DOO�IHHO�D�ORW�PRUH�FRQILGHQW�DERXW�UHVXPLQJ�RXU�OLYHV�LQ�D�
ZD\�WKDW�LV�EHJLQQLQJ�WR�IHHO�PXFK�PRUH�QRUPDO�WKDQ�ZKDW�ZH
YH�EHFRPH�XVHG�WR�
RYHU�WKH�SDVW����PRQWKV�RU�VR��:H�DUH�JUDWHIXO�IRU�WKH�ZRUN�RI�WKH�VFLHQWLVWV�ZKR�
GHYHORSHG�WKH�YDFFLQH�LQ�VXFK�D�VKRUW�WLPH�IUDPH�DQG�RI�WKH�1+6�VWDII�ZKR�KDYH�
EHHQ�UHVSRQVLEOH�IRU�UROOLQJ�LW�RXW�VR�HIILFLHQWO\��:H�DOO�NQRZ�WKDW�WKLV�LV�QRW�WKH�
HQG�–�UHSRUWV�RI�WKH�³,QGLD´�YDULDQW�UHPLQG�XV�RI�WKDW�DQG�FDXVH�XV�WR�FRQWLQXH�WR�
EH�FDXWLRXV� 

7KLQJV�LQ�FKXUFK�DUH�VWDUWLQJ�WR�EHFRPH�PRUH�QRUPDO��$OWKRXJK�ZH�PXVW�
HQVXUH�VRFLDO�GLVWDQFLQJ�DQG�ZHDU�SURWHFWLYH�IDFH-FRYHULQJV�IXQHUDOV�QRZ�KDYH�QR�
IRUPDO�UHVWULFWLRQ�RQ�QXPEHUV� WKDW�PD\�DWWHQG��7KLV�PHDQV� WKDW�ZH�FDQQRW�SDFN�
RXU�FKXUFKHV�DV�ZH�PLJKW�KDYH�GRQH�LQ�WKH�SDVW�EXW��DW�OHDVW��LW�ZLOO�EH�SRVVLEOH�IRU�
IDPLOLHV�WR�JDWKHU��SUREDEO\�ZLWK�D�IHZ�FORVH�IULHQGV��WR�UHPHPEHU�WKH�GHSDUWHG�LQ�
D�ZD\�WKDW�ZLOO�IHHO�UHVSHFWIXO�DQG�RIIHU�VXSSRUW�WR�WKH�FORVHVW�UHODWLYHV��:HGGLQJV�
WRR�KDYH�HDVLQJ�UHVWULFWLRQV�ZLWK�WKLUW\�SHRSOH�DEOH�WR�DWWHQG�DQG�WKH�KRSH�WKDW�DW�
WKH�HQG�RI�-XQH�WKHUH�PLJKW�EH�HYHQ�OHVV�UHVWULFWLRQ� 

6XQGD\�PRUQLQJV�DUH�OHVV�GLIIHUHQW�WKDQ�WKH\�ZHUH��EXW�ZH�ZLOO�EH�DEOH�WR�
FKDW�DIWHU�WKH�VHUYLFH�ZLWK�RXU�IULHQGV�LQ�JURXSV�RI�VL[��RU�WZR�KRXVHKROGV��EXW��
VDGO\��ZH�DUH�VWLOO�QRW�DEOH�WR�VLQJ�K\PQV�DV�D�FRQJUHJDWLRQ��,Q�RXU�ZLGHU�FRPPX�
QLWLHV�ZH�DUH�DEOH�WR�PHHW�IULHQGV�DQG�IDPLO\�LQ�ZD\V�WKDW�KDYH�EHHQ�GHQLHG�XV�IRU�
VR�ORQJ��ZH�FDQ�YLVLW�WKH�SXE�RU�D�UHVWDXUDQW��ZDWFK�D�ILOP�RU�JR�WR�WKH�WKHDWUH��ZH�
PD\� YLVLW� D� PXVHXP�� DUW� JDOOHU\� RU� VWDWHO\� KRPH� DJDLQ��:H� FDQ� JR� DQG� ZDWFK�

)LYH�&URVVHV 
7LQWLQKXOO��&KLOWKRUQH�'RPHU�<HRYLO�0DUVK� 

7KRUQH�&RIILQ��/XIWRQ 
1(:6/(77(5 

-81(������ 

 

3ULHVW��7KH�5HYHUHQG�3HWHU�'RZQ��7KH�5HFWRU\��9LFDUDJH�6WUHHW��7LQWLQKXOO��������� 
/LFHQVHG�/D\�5HDGHU��0UV�6DOO\DQQ�%DWVWRQH 

$[HV�&ORVH�)DUP��&KLOWKRUQH��������� 
 

(GLWRU��0UV��+LODU\�&R]HQV��/LWWOH�&URIWRQ��<HRYLO�5RDG��7LQWLQKXOO 
7HOHSKRQH��������������H-PDLO�KLODU\OLWWOHFURIWRQ#JPDLO�FRP 

8QLWHG�%HQHILFH�:HEVLWH�FDQ�EH�IRXQG�DW�KWWS���ILYHFURVVHV�ZHHEO\�FRP 

 

6XQGD\ 0RUQLQJ� 
:RUVKLS 
�ZLWK�+RO\�

&RPPXQLRQ� 

(YHQLQJ�:RUVKLS 2QOLQH� 
:RUVKLS 
�6DWXUGD\� 
��SP�DW� 

6W��0DUJDUHW¶V 

6XQGD\��WK�-XQH 
7ULQLW\�� 

������DP� 
6W�0DUJDUHW¶V��
7LQWLQKXOO 

��SP�–�6W�3HWHU¶V�	�6W�
3DXO¶V 
/XIWRQ 

  

6XQGD\���WK�-XQH 
7ULQLW\�� 

������DP�–� 
6W�0DU\¶V� 
&KLOWKRUQH�
'RPHU 

��SP�–�6W�3HWHU¶V�	�6W�
3DXO¶V 
/XIWRQ 

  

6XQGD\���WK�-XQH 
7ULQLW\�� 

������DP�–�$OO�
6DLQWV� 

<HRYLO�0DUVK 

��SP�–�6W�3HWHU¶V�	�6W�
3DXO¶V 
/XIWRQ 

  

6XQGD\���WK�-XQH 
7ULQLW\�� 

������DP�–� 
6W�0DUJDUHW¶V��
7LQWLQKXOO 

��SP�–�6W�3HWHU¶V�	�6W�
3DXO¶V 

�+RO\�&RPPXQLRQ��/XIWRQ 

  

6XQGD\��WK�-XO\ 
7ULQLW\�� 

������DP�–� 
6W�0DU\¶V� 
&KLOWKRUQH�
'RPHU 

��SP�–�6W�3HWHU¶V�	�6W�
3DXO¶V 
/XIWRQ 
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