
&RPUDGHV�3UHVV�(�6DPSOHU
2FWREHU�����



,QWURGXFWLRQ
,QFOXGHG�LQ�WKLV�H�VDPSOHU�DUH�VHOHFWLRQV�IURP�DOO�WKH�ERRNV�DQG�FKDSERRNV�WKDW�&RPUDGHV�3UHVV�KDV�SXEOLVKHG�VLQFH�LW�ILUVW�EHJDQ�SDSHU�SXEOLVKLQJ�LQ������
6RPH�RI�WKH�WLWOHV�DUH�QR�ORQJHU�DYDLODEO H�EXW�DUH�LQFOXGHG�KHUH�DV�DQ�H[DPSOH�RI�WKH�ZRUN�WKDW�ZH�KDYH�SXEOLVKHG�DQG�EHFDXVH�WKH�ZULWLQJ�GHVHUYHV�D�VHFRQG�DLULQJ��,�KRSH�\RX�HQMR\�WKH�VDPSOHV�,¶YH�FKRVHQ�IURP�WKH�ERRNV�ZKLFK��,�KDYH�WR�DGPLW��DUH�VRPH�RI�P\�RZQ�IDYRXULWHV��7KLV�HOHFWURQLF�IRUPDW LV�QRW�VRPHWKLQJ�WKDW�ZH�LQWHQG�WR�SXUVXH�EXW�DV�PDQ\�RI�RXU�ERRNV�DUH�OLPLWHG�HGLWLRQV�DQG�VHOO�RXW�TXLFNO\�,�WKRXJKW�WKDW�LW�ZDV�ZHOO�ZRUWK�WU\LQJ�
&RPUDGHV�3UHVV�VWLOO�UXQV�RQ�D�QRQ �SURILW�EDVLV�DQG�ZH�ZHOFRPH�GRQDWLRQV��ZKLFK�KDYH�LQ�WKH�SDVW�KHOSHG�X V�WR�SXEOLVK�WKLQJV�WKDW�ZH�RWKHUZLVH�FRXOGQ¶W�GXH�WR�ODFN�RI�IXQGV��:H�DUH�YHU\�JUDWHIXO�WR�WKRVH�WKDW�KDYH�KHOSHG�XV�VR�IDU�DV�ZLWKRXW�WKHP�RXU�SXEOLVKLQJ�IXQG�ZRXOG�ORRN�HYHQ�VDGGHU�WKDQ�LW�GRHV�QRZ��'RQDWLRQV�FDQ�EH�PDGH�VHFXUHO\�XVLQJ�DQ\�FUHGLW�FDUG� DQG�IXUWKHU�GHWDLOV�FDQ�EH�IRXQG�DW�RXU�ZHE�VLWH�
3OHDVH�GR�IHHO�IUHH�WR�IRUZDUG�WKLV�ILOH�RQ�WR�DQ\ERG\�WKDW�\RX�WKLQN�PLJKW�EH�LQWHUHVWHG�DQG�LI�DQ\�RI�WKH�DYDLODEOH�ERRNV�DUH�RI�LQWHUHVW�WKHQ�SOHDVH�GR�YLVLW�RXU�ZHE�VLWH�ZKHUH�SXUFKDVLQJ�OLQNV�IRU�HDFK�ERRN�FDQ�EH�IRXQG�
7KDQNV�IRU�\RXU�VXSSRUW

9HULDQ�7KRPDV&RPUDGHV�3UHVV





8QR�± $�3RHWU\�$QWKRORJ\�± (GLWHG�%\�9HULDQ�7KRPDV
:DUQLQJ��7KLV�SURGXFW�FRQWDLQV�SRHWU\

,QJUHGLHQWV��/XLV�*DUFLD��/DUU\�-DIIH��0LFKDHO�5RWKHQEHUJ��.HLWK�-RKQVRQ��&OD\WRQ�9DXJKDQ��W��NLOJRUH�VSODNH��'HYRQ�&��)LW]JHUDOG��5RFKHOOH�+RSH�0HKU��5REHUW�:\QQH��'HUHN�$GDPV��&KULV�0DQVHOO��-HIIUH\�&��$OILHU��0RVKH�%HQDURFK��%UDG�(YDQV��7KRPDV�)RUWHQEHUU\��-D\VHWK�*XEHUPDQ��0DULH�.D]DOLD��7KH�0DJ�0DQ��6WD]MD�0F)DG\HQ��-��%HUN��0DUF�2OPVWHG��6DP�9DNQLQ��5LFKDUG�'HQQHU��3DEOR�3DUHGHV�5RPHUR��$GDP�3HUU\��5DGDPHV�2UWL]��-RKQ�%HQQHWW��7HVV�&KULVWL��&�(��&KDIILQ��-RQ�0ROO��6DOYDWRUH�$PLFR�0��%XWWDFL��6KDQH�-RQHV��5KRQGD.��1LFROH�+XEEDUG��$QGUHZ�+XOO��&�0��)UHGHULFN��0LFKHOOH�0F*UDQH��(PLO\�9DQ 'X\QH��5HJLQD�&RHOL�GH:LQWHU��'PLWUL�$UEDFDXVNDV��'LDQH�3D\QH��$YHULO�%RQHV��0LNH�+HVVLRQ��'RQQD�0LFKHOH�+LOO��6X]DQQH�)ULVFKNRUQ��&DWH�&RPSWRQ��-XOLH�&RRNVRQ��-HQQLIHU�$QQ�9LFNHUV��'HERUDK�6ZDLQ��$OO\VRQ�.DOHD�%RJJHVV��/\Q�/LIVKLQ��&ODXGLQH�0RUHDX��$GULHQQH�/HH��/LVD�*DLGDQRZLF]��(G�-DPLHVRQ��-U��3HWHU�%DOO��$QGUHZ�%DURQ��-DQHW�,��%XFN��0LFKHOOH�&DPHURQ��-RKQ�&DUWOLGJH��$UWKXU�&KDSSHOO��5RQ�*LEVRQ��-U���/DUU\�'��*ULIILQ��0LFN�0RVV��-XGLWK�3RUGRQ��1DQHWWH�5D\PDQ��-R\�5HLG��0LFKHOOH�:RUUDOO��7�/��6WRNHV��0LNH�6XEULW]N\��5RE�:DONHU��0LFKHOOH�:DWVRQ��(GZDUG�:LHU��$P\�(OLVDEHWK�:LUW]��6RILH�-DQVVRQ�
1XWULWLRQDO�,QIRUPDWLRQ��%UDLQ�IHUWLOLVHU�IRU�WKH�PLQG�VWDUYHG�RI�LQVLJKW��ZLW��DQG�KXPDQLW\��

�PD\�FRQWDLQ�WUDFHV�RI�QXWV��
25'(5,1*�
$YDLODEOH�LQ�3DSHUEDFN��,6%1�����������������	�H%RRN��,6%1����������������
3DJHV�����
ZZZ�FRPUDGH�RUJ�XN�3UHVV�



$YHULO�%RQHV6\GQH\��$XVWUDOLD
:$7&+,1*�7+(�6.<
:DWFKLQJ�WKH�VN\�DQG�OLVWHQLQJ�WR�WKH�SDVVLQJ�DQG�SDVVLQJ�RI�FDUV�WKH�SDVVLQJ�RI�IHHW��DQG�RI�WLPH�LQ�WKH�VDQG�R Q�WKH�EHDFK�,�ZRQGHU�KRZ�VPDOO�,�DP�
7KH�ZHLJKW�RI�P\�ERG\�F\FOHV�ZLWK�WKH�PRRQ�WKH�FRORXU�RI�P\�KDLU�ZLWK�WKH�VXQ¶V�VHDVRQ�7KDW�WKHVH�WKLQJV�VKRXOG�FKDQJH�PH�LV�QR�VXUSULVH�%XW�GR�P\�QLJKWV�RI�GULQNLQJ�ZRUU\�WKH�VXQ¶V�KDLU�JUH\DQG�VORZ�WKH�QLJKW�PRRQ�LQ�KHU�RUELW"



0LNH�+HVVLRQ0DQFKHVWHU��(QJODQG
,FH�+RXVH
7KLV�LV�DQ�LFH�KRXVH�NLWFKHQ��ORXQJH��EHGURRP�
,�OLH�LQ�EHGDQG�ZDWFK�HDFK�EUHDWK�ULVLQJ�
([KDOH�D�VKRUWOLYHG�FORXG�RI�KRSH�
([KDOH�D�VWHDPWUDLQ��OHDYLQJ�
([KDOH�WKH�JKRVW�RI�VRPHWKLQJ�
$QG�WKH�FHLOLQJ�FUHDNVXQGHU�WKH�ZHLJKW�RI�DFFXPXODWHG�LFH�



&ODXGLQH�0RUHDX$UOLQJWRQ��9LUJLQLD�86$
%/((',1*�6(37(0%(56
+HUH�WKH�VHDVRQV�VWXPEOHXSRQ�WKHPVHOYHV�LQ�WKH�WUHHVOLNH�HOHYHQ�\HDU�ROG�JLUOVZLWK�WKLQQLQJ�FKORURSK\OO�OLPEV�OLQHDU�DQG�FOXPV\�PRYLQJ�IRUZDUG�WHHWHULQJ�EDFN�.QHHV²VFXIIHG�DQG�EUXLVHG²GDQFH�DPRQJ�6HSWHPEHU�OHDYHV�OLIW�WKHP�WR�WKH�YHUJH�RI�EOHHGLQJ�





&ROOHFWHG�3RHPV������������E\�5LFKDUG�'HQQHU�
5LFKDUG�'HQQHU
V�SRHPV�DUH�VWRUPV�RI�GHVHUW�UDLQ��6KRUW��LQWHQVH ��SURIXVH�DQG�FUHDWLQJ�IHUWLOH�JURXQG�
7KH�ILUVW�SRHP�RI�KLV�FROOHFWHG�ZRUN�EHJLQV�ZLWK�WKLV�VOHQGHU�SURFODPDWLRQ���ZH�ILQG���RXUVHOYHV���LQ�D�QHZ���ZRUOG���VSHDNLQJ���DQ�ROG���ODQJXDJH���<HW��'HQQHU�ILQGV�D�QDVFHQW�WHQGHUQHVV�LQ�WKDW�ROG�WRQJXH�WKDW�UDGLDWHV�HTXDOO\�IURP�GUDPD�DQG�KXPRU�
+XJJLQJ�WKH�VSLQH�RI�WKLV�����SOXV�SDJH��EODFN�PRQROLWK��'HQQHU
V�LQFDQWDWLRQV�UDQW��UROO�RII�WKH�WRQJXH�DQG�VWDUH�GRZQ�WKH�JXOOHW�RI�WKH�HWHUQDO�ZLWK�D�YHQJHDQFH��DQG�ZLWK�DQ�HOHJDQFH�WKDW�LV�QR�SRPS�DQG�DOO�FLUFXPVWDQFH�
&HUWDLQO\�WKH�FLUFXPVWDQFHV�RI�WKLV�IRUW\ �\HDU�VSDQ�RI�WKH�SRHW
V�OLIH�DUH�IHUWLOH�JURXQG�HQRXJK�IRU�SRHWLF�LQVLJKWV��7KH�SRHPV�DUH�DUUDQJHG�FKURQRORJLFDOO\�DQG�JHRJUDSKLFDOO\��PRYLQJ�IURP�%HUNHOH\�LQ�WKH�����
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7KH�SRHPV�RI�/LVD�+D\QHV�DUH�DOO�OD\HUHG�VWRULHV��<RX�JHW�FDXJKW�XS�DQG�ORVW�LQ�WKH�IORZ�RI�WKH�WDOH��QRW�UHDOL]LQJ�XQWLO�\RXU�EUHD WK�JRHV��MXVW�KRZ�WKH�IDPLOLDU�WUXWK�KDV�SLHUFHG�\RXU�KHDUW�LQ�LWV�PRVW�WHQGHU�DQG�YXOQHUDEOH�SODFH��6KH�KDV�D�XQLTXH�ZD\�RI�SXWWLQJ�GRZQ�KHU�ZRUGV��EXW�WKH�XQLYHUVDOLW\�RI�IHHOLQJ�ULQJV�LQ�D�FOHDU�WRQH�WKDW�ZH�DOO�KDYH�KHDUG�
6DQG\�6WDUU�6WDUU��ZULWHU��MRXUQDOLVW��ZLQQHU�RI�$UWLVDQ¶V��WK�$QQLYHUVDU\�3RHWU\�&RQWHVW�
)URP�WKH�VDFURVDQFW�WR�WKH�LUUHYHUHQW�WKH�SRHWU\�RI�/LVD�+D\QHV�LV�D�ORGHVWRQH��KHU�XVH�RI�ODQJXDJH�ILQGV�LWV�PDUN�ZLWK�HDVH��+HU�LPDJHV�DQG�PRRGV�WDNH�KROG��DQG�,�DP�UHPLQGHG�WKDW�QRWKLQJ�LV� RUGLQDU\�



OHDVW�RI�DOO�KHU�XQGHUVWDQGLQJ�RI�RXU�KXPDQ�SDVVLRQV�
MXGL�JROGEHUJ�JROGEHUJ��3HQ+RXVH,QN�3UHVV��*XHUQHYLOOH��&$
/LVD�+D\QHV¶�ZRUN�DGGUHVVHV�IDPLOLDU�WRSLFV�RI�ORVV�DQG�JULHI�EXW�ZLWK�D�IUHVKQHVV�DQG�VSHFLILFLW\�WKDW�SXVK�WKH�UHDGHU�RQ��+D\QHV�NQRZV�VKH�PXVW�KDYH�SDWLHQFH�WR�ILOO�WKH�JDSVWKDW�DEVHQFH�DQG�GHDWK�FUHDWH��VR�VKH�ZDLWV�DQG�ILOOV�WKH�WKLFNHQHG�VSDFHV�ZLWK�DQJHU�DQG�LPSDWLHQFH��DV�ZHOO�DV�PHPRU\�DQG�KHU�JUDQGPRWKHU¶V�UXJDODFK��7KHVH�VKH�(;�/29(56�$1'�025(�,03257$17�/266(6�LQWHUWZLQHV�ZLWK�ORVW�FKLOGUHQ��KHU�IDWKHU¶V�DUP\�EODQNHW��D6:$7�WHDP��OXOODELHV�DQG�LQVROHQW�VWDUV��+D\QHV¶�ODQJXDJH�LV�GUHDP\�DQG�SUDFWLFDO��,W�NHHSV�XV�DOLYH�
(VWKHU�$OWVKXO�+HOIJRWW�+HOIJRWW��6HDWWOH�ZULWHU��WHDFKHU��DXWKRU�DQG�VSHDNHU�



/LVD�+D\QHV

/LVD�+D\QHV�ZDV�FRQFHLYHG�RQ�D�KRXVHERDW�GXULQJ�D�WKXQGHUVWRUP�DV�WHPSHVWXRXV�DV�XQH�OLDLVRQ�DPRXUHXVH�EHWZHHQ�KHU�VRSKLVWLFDWHG�)UHQFK�,ULVK�PRWKHU�DQG�KHU�IDWKHU��WKH�DUWLVW��7KH�ILUVW�VHYHQ�\HDUV�RI�KHU�OLIH�ZHUH�VDIH��WKH�QH[W�VHYHQ�ZHUH�SHULORXV��DQG�WKH�UHVW�KDYH�EHHQ�DQ�H[SORUDWLRQ�LQWR�WKH�KXPDQ�FRQGLWLRQ��ZKLFK�VKH�EHOLHYHV�LV�WKH�FHUWDLQW\�RI�ORVV�DQG�WKH�QHFHVVLW\�RI�ORYH²HYHQ�LQ�WKH�IDFH�RI�ORVV�
6KH�OLYHV�LQ�WKH�3DFLILF�1RUWKZHVW�ZLWK�KHU�ORYHU�DQG�IHOORZ�ZULWHU��.HQ��KHU����\HDU�ROG�GDXJKWHU�ZKR�VWXGLHV�PXVLF�DQG�WKHDWUH��KHU�PRWKHU�ZKR�ORYHV�WKH�6HDWWOH�0DULQHUV�DQG�3HUU\�0DVRQ�UH �UXQV��DQG�WKH�FDW����6DP����ZKR�UXQV�WKH�KRXVH�ZLWK�JUHDW�HIILFLHQF\��6KH�ZRUNV�DV�D�SROLFH�GLVSDWFKHU�IRU�WKH�6HDWWOH�3ROLFH�'HSDUWPHQW�DQG�ZULWHV�LQ�WKH�PLGGOH�RI�WKH�QLJKW��³ZKHQ�OLIH�VWLOOV�WR�EUHDWKLQJ�DQG�RQH�FDQ�KHDU�WKH�IDLQWHVW�HFKRHV�RI�WKRXJKWV�WRR�YXOQHUDEOH�WR�VSHDN�DORXG�´
25'(5,1*�
$YDLODEOH�LQ�3DSHUEDFN�,6%1����������������+DUGEDFN�,6%1����������������H%RRN�,6%1����������������
3DJHV�����
ZZZ�FRPUDGH�RUJ�XN�3UHVV�



'D\�/LOLHV
GUHDPLQJ�3DWWL�QDNHGGD\�OLOLHV�WDWWRRHG�DFURVV�KHUEUHDVWV�DQG�VWRPDFKQLSSOHV�ULSH�OLNHIHUDO�IORZHU�IUXLWVWLJPDVWDPHQRYDU\
VKH¶V�GDQFLQJ�ZLOGO\�QXGHOLNH�WKH�ZRPDQ�RQ�SXEOLF�DFFHVV�79ZKR�VD\V�ZH�QHHGWR�JHW�RYHU�RXU�IHDU�RI�
VKH�FRORUV�HDFK�IORZHU�E\�QDPH'UXLG¶V�&KDQW&REDOW�'DZQ&ULPVRQ�3LUDWH%ODFNEHUU\�&DQG\
ZKHQ�,�WHOO�KHU�P\�GUHDPVKH�LV�GHOLJKWHGH\HV�EULJKW�PRRQVWRQHVD�UHVWOHVV�PRWK�GDQFLQJ�WKH�GUHDPLQWR�ZDNHIXOQHVVODXJKWHU�UXPEOLQJ�IURP�KHULQ�DQ�DYDODQFKHWXPEOLQJ�WR�RXU�IHHWLQ�D�JORULRXV�KHDSRI�QHZERUQ�VWDUV



7R�+DQJ�<RXU�RXU�,QVROHQW�6WDU
³/LJKWO\�VWHSSHG�D�\HOORZ�VWDU��7R�LW¶V�ORIW\�SODFH²´²(PLO\�'LFNLQVRQ
,�WKLQN�\RX¶G�EH�VRUU\�WR�VHH�PHVDJJLQJ�EHQHDWK�WKH�ZHLJKW�RI�\RXU�DEVHQFH�VWDQGLQJ�LQ�P\�EHGURRP��IRUHKHDG�SUHVVHGDJDLQVW�FROG�ZKLWH�SODVWHU��P\�WZRWLJKW�ILVWV�DFWLQJ�DV�ERRNHQGVWR�P\�JULHI�
,¶P�QRW�FU\LQJ�,¶P�DQJU\�,�ZDQW�WR�NLFN�D�KROH�LQ�WKH�ZDOOWKH�VL]H�RI�\RXU�G\LQJ�$�UDJLQJ�PHPRULDOLQWR�WKH�PRXWK�RI�GHDWKWR�OHDYH�D�JDSLQJ�KROHDQG UDWWOH�LWV�WHHWK�,�ZDQW�DQJHOV�WR�IDOO�IURP�SHGHVWDOV�,�ZDQW�LW�QRWLFHG�
,I�,�FRXOG�UHDFK�KLJK�HQRXJKWR�VHSDUDWH�P\VHOI�IURPWKH�JUDYLW\�RI�VRUURZ,¶G�NLFN�D�ZRXQG�LQWR�WKH�EODFNXQIRUJLYLQJ�VN\�ELJ�HQRXJK�IRU�\RXWR�KDQJ�\RXU�LQVROHQW�VWDU�



9LVLWLQJ�WKH�)DPLO\�3ORW
:DONLQJ�ZLWK�FDQHVRQH�JUH\�KDLUHG�IDPLO\LV�YLVLWLQJ�JUDYHV²0DWVXR�%DVKR������
8SULJKW�VWRQHV�VWDQGOLNH�PDUEOH�ERRNPDUNV�WXFNHG�LQWRWKH�ILQDO�FKDSWHUV�RI�WKLV�IUXLWIXO�ILHOG�7KH�%RRN�RI�7KRVH�'HSDUWHG�
0\�DXQWV�DUH�WZR�ROG�VLVWHUV�LQ�EODFN�GUHVVHVEHQGLQJ�DUWKULWLF�KDQGV�WR�WKH�WDVN�RI�JURRPLQJ�GHDWKWKHLU�VDQGVWRQH�H\HV��VRIWHU�WKDQ�JUDQLWHVLW�OLNH�WLUHG�PRQXPHQWV�LQ�WKHLU�ZULQNOHG�IDFHV�
D�ZKLWH�KDQGNHUFKLHI�DJDLQVW�D�VZHDW\�EURZD�FRXJK��WKH�VZHHW�VRQJ�RI�SQHXPRQLD�,W�LV�WKH EXV\�ZRUN�RI�WKH�OLYLQJEHIULHQGLQJ�WKH�GHDG�
0\�IDWKHU��D�QRYHOODLV�GHDG�ORQJHU�WKDQ�KH�ZDV�DOLYH�:LWK�VR�PXFK�WLPH��D�PDQ�FRXOG�IRUJHW�KLV�IDPLO\�,�UHPHPEHU�KLP�EHVW�DV�EXULHG�
/RQJ�IDPLOLDU�ZLWK�WKH�ULWXDOV�RI�PRXUQLQJWKHVH�ROG�ZRPHQ�SODFH�IORZHUV�DQG�JDWKHU�ZHHGV�0\�RZQ�KDQGV��HPSW\�DQG�UHPRUVHIXOJDWKHU�DLU�OLNH�EXWWHUIOLHV�





'HERUDK�6ZDLQ�± ILOOLQJ�WKH�VLOHQFH�ZLWK�D�VLJK
7KHVH�SRHPV�SORZHG�LQWR�PH��7KH\�DUH�GLUHFW�DQG�PDNH�FRQWDFW��:KHWKHU�VKH�LV�FRXQWLQJ�SHEEOHV�RU�NLVVLQJ�KHU�ORYHU��'HERUDK�6ZDLQ�ZULWHV�KHU�H[SHULHQFHV�ZLWK�KXPRU��WHQGHUQHVV�DQG�DQ�DWWXQHPHQW�WR�KHU�FUDIW��7KHUH�LV�KHDW�KHUH�´� 5LFKDUG�'HQQHU��'SUHVV
³'HERUDK�6ZDLQ�ZULWHV�ZLWK�D�VWXQQLQJO\�VWURQJ�YRLFH��KHU�SRHWU\�FDSWLYDWHV��LOOXPLQDWLQJ�WKH�LPDJLQDWLRQ�ZLWK�HYHU\GD\�VLPSOLFLW\�´� /LVD�1��&LVHUR��&OD\SDOP�5HYLHZ
³6ZDLQ
V�SRHPV�DUH�VZHHW�SXIIV�RI�DLU�LQ�D�ELJ�UHG�EDOORRQ���:H�IORDW�WKURXJK�WKHVH�SRHPV�ZLWK�D�ZRPDQ�ZKR�LV�VWLOO�LQ�WRXFK�ZLWK�FKLOGSOD\��GUHDPV��DQG�FXULRVLW\���7KH�SRHW�VWDUHV�DW�XV�LQQRFHQWO\�RQ�WKH�SDJH�ZLWK�ODUJH�FKLOG�H\HV�LQ�KHU�DGXOW�SHUVSHFWLYHV���:H�VHH�WKURXJK�WKHVH�SRHPV�WKDW�WKH�FKLOG�ZLWKLQ�KHU�WDFNOHV�DQG�UHODWHV�WR�WKH�VOLJKWO\�VLQLVWHU�DQG�PRXUQIXO�DVSHFWV�WR�OLIH��DQG�LQGXOJHV�LQ�WKH�ELWWHUVZHHW�PRUVHOV�RI�WKH�VHQVXRXV�´� &ODXGLQH�0RUHDX� &RPUDGHV

'HERUDK�6ZDLQ

'HERUDK�6ZDLQ�PRYHG�IURP�(QJODQG�WR�,WDO\�HLJKW�\HDUV�DJR�DQG�QRZ�GLYLGHV�KHU�WLPH�EHWZHHQ�5RPH�DQG�UXUDO�0DUFKH��6KH�LV�DQ�HGLWRU�RI�ERWK�&RPUDGHV�3RHWU\�-RXUQDO�DQG�WKH�VKRUW�VWRU\�SDJHV�RI�7KH�3K\VLN�*DUGHQ��
25'(5,1*�
6ROG�2XW



EXGGKD
D�PDFKLQH�PDGH�EXGGKD�VLWV�FURVV�OHJJHG��EHVLGH\RXU�EHG��KLV�H\HVDUH�FORVHG�WR�RXU�ORYHPDNLQJ��EXW�WKHUH¶V�D��OLWWOH�VPLOH�RQ�KLV�IDFH�
LW¶V�KDQG�FDUYHG��\RX�VD\�ODWHUDQG�L¶P�JODG�LW�GRHVQ¶W�FKDQJHWKH�ZD\�LW�ORRNV�±RQO\�WKH�ZD\�WKLV�VRXQGV�



FRXQWLQJ�SHEEOHV
WKHUH¶V�VDIHW\�LQ�QXPEHUV�
YHU\�VSHFLDO�SHEEOHV�HLJKW\�HLJKW�SHEEOHV��FDUULHG�LQ�D�EXFNHWIURP�WKH�EHDFK�HYHU�VR�VSHFLDO�SHEEOHV�VKLQ\�RQ�WKH�VKLQJOH�FKRRVLQJ�RQO\�WKH�EHVW�RQHV�
EXW�WKH�JURZQ�XSV�GRQ¶W�OLNHWKH�SHEEOHVDQG�VDQGDQG�ZKDW�LV�WKLV�PHVV"�VR�SUHWW\���RQ�WKH�SHUVLDQ�FDUSHW�
WKH�FKLOG��GXOO�QRZ�OLNH�WKH�HLJKW\�HLJKW�SHEEOHV�WDNHV�WKHP�RXWVLGH�ORRNV�XS��DQG
FRXQWV�WKH�VWDUV�



VWRQH
,I�\RX�UXQ�\RXU�ILQJHUVDORQJ�WKH�HGJH�\RX¶OO�IHHO�WKH�KHDW�D�SXOVH�D EX]]LQJ�WKURXJKKDLUOLQH�IRUNLQJ�ILVVXUHV�WKH�QHUYRXV�V\VWHPRI�VWRQH��7RUQIURP�WKH�HDUWK�PDGH�IURP�OLIH�LWVHOI� DQG�D�ELOOLRQ�GHDWKV�LWV�HQGOHVV�IXWXUH�IRUPV�DUH�FRPSUHVVHGLQ�DQ�LPSRVVLEOHDQG�LQGHOLEOH�'1$�)HHO�WKH�EHDWDQG�VWULNH�WKH�ILUVW�EORZV�FDUHIXOO\�:LWK�VWHDG\�KDQGVKROG�WKH�GDULQJ�FKLVHODV�LW�VOLGHV�DQG�VSDUNV�DQG�GDQFHVRXW�WKH�GDWHV�RIP\�ELUWK��DQG�WKHQ�P\�GHDWK�





9HULDQ�7KRPDV

9HULDQ�LV�WKH�HGLWRU�RI�&RPUDGHV�DQG�RZQHU�RI�&RPUDGHV�3UHVV��+H�LV�D�ZULWHU�RI�SRHWU\��ILFWLRQ�DQG�QRQ�ILFWLRQ��D�EDG�SDLQWHU��SKRWRJUDSKHU�DQG�PDNHU�RI�KDQGPDGH�ERRNV��DPRQJVW�RWKHU�WKLQJV�
+LV�ILUVW�ERRN��
7KH�.H\
�ZDV�SXEOLVKHG�E\�'3UHVV�DQG�LV�GLVWULEXWHG�E\�&RPUDGHV�3UHVV��+H�DOVR�HGLWHG�WKH�&RPUDGHV�3RHWU\�$QWKRORJ\�� 812
25'(5,1*�
3XEOLVKHG�E\�'SUHVV�± 'LVWULEXWHG�E\�&RPUDGHV�3UHVV
6ROG�2XW



*UDQG�2USKDQ
$W�P\�*UDQGIDWKHU
V�IXQHUDOWKH�JUDQGVRQV�ZHUH�WR�FDUU\�KLV�FRIILQ�IURP�WKH�KHDUVH�WR�WKH�JUDYH�
7KHUH�ZHUH�VHYHQ�RI�XV�,�ZDV�OHIW�RQ�WKH�FRUQHU�DW�WKH�EDFNEDUHO\�WRXFKLQJ�WKH�ZRRG�
$Q�RXWVLGHU�
6HYHUDO�\HDUV�ODWHUP\�*UDQGPRWKHU�GLHG�)LYH�JUDQGVRQV�ZHUH�WKHUH�DVWKH�KHDUVH�GULYHU�DVNHG+RZ�PDQ\�DUH�FDUU\LQJ�WKH�FRIILQ"2QH�RI�P\�FRXVLQV�UHSOLHG�IRXU�
7KLV�WLPH�P\�ILQJHUVQHYHU�WRXFKHG�ZRRG�
7KH�RXWVLGHU�
$W�VRPH�SRLQW,�ZLOO�EH�WKH�LQVLGHUDQG�WKH\�FDQ�FDUU\�PH�



0($685(0(176
,W�LV�RQO\�WKH�WKLFNQHVV�RI�D�EXWWHUIO\
V�ZLQJ�WKH�GLVWDQFH�EHWZHHQ�EHLQJ�DQG�QRW�DQ�LPSHULDO�PHDVXUHPHQW�RI�H[LVWHQFHLQ�D�ZRUOG�WXUQLQJ�PHWULF�ZKHUH�D�FDOOLSHU�WDNHV�UHDGLQJVRI�WKH�FORFNV�GHPLVH�SORWWLQJ�WKH�SUHFLVH�FR�RUGLQDWHVRI�DOO�RXU�H[LW�SRLQWV�RQ�DYHUDJH�ZH�ZLOO�GLH�\RXQJRU�JURZ�ROG�RU�HQG�PLG�SRLQW�GHSHQGLQJ�RQ�DQ�LQILQLWH�VHW�RI�FLUFXPVWDQFHV�WKHUH�LV�QR�WLPH�WR�ZDVWHZDLWLQJ�IRU�WKH�ORVV�DGMXVWHUV�NQRFN�,�KDYH�WKLQJV�WR�GR�



7KH�.H\
'HDWK�LV�QRWWKH�NH\WR�KHDYHQ¶V�JDWHV�
,W¶V�WKH�NH\WR�D�GRRU�FORVLQJEHKLQG�\RX�





25'(5,1*�
$ERXW�*UDYLW\�ZDV�SXEOLVKHG�E\�'SUHVV�DQG�'LVWULEXWHG�E\�&RPUDGHV�3UHVV
6ROG�2XW



$ERXW�*UDYLW\�DQG�2WKHU�7KLQJV
2Q�WKH�GD\�VKH�IRXQG�RXW�IRU�KHUVHOI�DERXW�JUDYLW\�DQG�RWKHU�WKLQJV�VKH�FOLPEHG�ULJKW�WR�WKH�WRSRI�WKH�ERXQF\�KLOO�RYHU�EULJKW�JUHHQ�WXIWVRI�VSULQJ\�JUDVV�WR�ZKHUH�WKH�FKXUFKVWLOO�FOXQJ�WR�WKH�WRUDQG�ORRNHG�RXW�DW�WKH�IODWODQGVDV�IDU�DV�KHU�H\HV�FRXOG�VHH�%XW�ZKDW�ZDV�LW�7KDW�NHSW�WKH�FRZV�FKHZLQJ�WKRXJKWIXOO\�XQDZDUH�IURP�GURSSLQJ�RII�WKH�ZRUOG"6KH�JLJJOHGDW�WKH�LGHD�RI�WKHP�±EODFN�DQG�ZKLWH�FRPHWVZLWK�XGGHUV�VSLQQLQJ�WKURXJK�VSDFH�±EXW�ZDV�IULJKWHQHG�DOO�WKH�VDPHDQG�ILOOHG�KHU�SRFNHWVZLWK�WKH�KHDYLHVW�VWRQHV�VKH FRXOG�ILQG�



7KH�'HDG�0LVVLRQDU\
7KH�GHDG�PLVVLRQDU\��NLOOHGIDUDZD\�LQ�VRPH�UHYROXWLRQDIWHU�GHGLFDWLQJ�WZHQW\RI�KLV�IRUW\�ILYH\HDUV�WR�&KULVW�ZDV�ERUQ�KHUH�±D�VDQGVWRQH�WRZQ��ZKHUHPHGLHYDO�PRQXPHQWV�FUXPEOHDQG�VDLQWV�VHHP�OHSURXVZLWK�WKHLU�YDJXH�EXPSV�LQ�PDVNHG�IDFHV�
,W�LVQ¶W�LQ�WKH�JXLGHERRN�WKHUH¶V�D�IX]]\�SKRWRJUDSK��OLNH�DOO�VQDSVKRWV�RI�WKH�GHDG�SLQQHG�WR�WKH�GRRU�RI�WKH�FKXUFK�7KDW¶V�KRZ�,�NQRZ�



:LVKERQH
6OLP\�WR�WRXFK� \XFN��±GR�,�UHDOO\�KDYH�WR"%XW�P\�PRWKHU�LQVLVWVWKDW�LW¶V�ZKDW�RQH�GRHV�DQG�,�GRQ¶W�ZDQW�WR�VSRLO�KHU�IXQ�VR�,�JULW�P\�PLON�WHHWKDQG�JULS�RQH�JUHDV\�HQG�7KH�ERQH�LV�EHQG\�ZRQ¶W�VQDS��EXW�,�KROG�WLJKW�&UDFN��6KH¶V�JRW�WKH�NQDFNDQG�ZLQVKHU�KHDUWV�GHVLUH�3KHZ�,¶P�KDSS\�WR�EHVDYHG�IURP�WKH�LQFUHGLEOHSRVVLELOLWLHV�RI�ZLVK�PDNLQJ�





$GULHQQH /HH

$GULHQQH /HH FXUUHQWO\�OLYHV�LQ�0RELOH�$ODEDPD�DQG�KDV�UHFHQWO\�FRPSOHWHG�KHU�XQGHUJUDGXDWH�VWXGLHV�LQ�(QJOLVK�DQG�*HQGHU�6WXGLHV� 6KH�VKDUHV�D�VPDOO�KRXVH�ZLWK�KHU�KXVEDQG�DQG�WZR�PLQLDWXUH�GDFKVKXQGV�DQG�ZLOO�VRRQ�EHJLQ�JUDGXDWH�ZRUN�LQ�/LEUDU\�DQG�,QIRUPDWLRQ�6FLHQFH�
25'(5,1*�
9HU\�OLPLWHG�VWRFN�RI�WKLV�FKDSERRN�DYDLODEOH
KWWS���ZZZ�FRPUDGH�RUJ�XN�3UHVV



:KHQ�%UHDVWV�%HFRPH�%UHDG
,�OHDQHG�GRZQ�RYHU�WKH�WDEOH�VWLOO�FDUHOHVV�ZLWK�\RXWK�OHWWLQJ�WKH�QHFN�RI�P\�VKLUWIDOO�RSHQ�DV�,�UHDFKHG�IRU�WKH�EXWWHU�
,�ORRNHG�XS�DW�P\�8QFOH��VDZ�KLP�VWDULQJ�RYHU�WKH�UROOV�DW�P\�QHZ��URXQG�EUHDVWV��DV�LI�WKH\�KDG�EHHQ�ULVLQJ
DQG�EDNLQJ�XQGHU�WUDLQLQJ�EUDVIRU�KLP���+H�WROG�PH�KH�VDZVWDUV�RQ�P\�SDQWLHV�ZKHQ�OLJKWKLW�P\�6XQGD\�VFKRRO�GUHVVHV�
WKH�ULJKW�ZD\���+LV�KXQJHUDWH�DZD\�DW�PH��PDNLQJ�PH�ZDQWWR�NQHDG�P\�GRXJK�EDFN�LQWR�WKH�VKDSHRI�WKH�ER\�,�XVHG�WR�EH�
WKH�FKLOG�ZKR�FRXOG�UXQVKLUWOHVV�WR�WKH�GLQQHU�WDEOH�IUHH�IURP�WKH�DSSHWLWHV�RI�PHQ�



&UDYLQJ
6SLULWV0XVW�FUDYH�ODQJXDJH7KH�ZD\�,&UDYH�FKHHVHFDNH�)LJKWLQJ�RYHU�ZKLFK�RQH:LOO�FRPH�WR�WKH�2XLMD�ERDUG$QG�VOLS�RQH�IRRW�LQ7KH�DOSKDEHW�$QG�WKHQ�WKH�RWKHU�:HDULQJ�ZRUGV/LNH�VZHHW�VNLQ�



'LVWDQFH
,�QHYHU�UHDOL]HG+RZ�IDU�,¶G�FUDZOHG�IURP�\RXU�ZRPE8QWLO��RQ�WKH�SKRQH�ZLWK�\RX�WRGD\�,�ORRNHG�EHKLQG�PH$QG�UHDOL]HG�,�FRXOG�EDUHO\�PDNH�RXW<RXU�VKDSH$QG�DOO�WKLV�WLPH�,�WKRXJKW�,�ZDV�ULJKW�EHWZHHQ�\RXU�OHJV�<RXU�NQHHV�ORFNHG�DURXQG0\�LQIDQW�KHDG�.HHSLQJ�PH�IURP�UXQQLQJ�





&DWH�&RPSWRQ

&DWH�&RPSWRQ�LV�D�QDWLYH�7H[DQ�ZKR�VSHQW�VHYHUDO�\HDUV�LQ�+ROO\ZRRG�EHIRUH�ILQDOO\�KDYLQJ�WKH�JRRG�VHQVH�WR�UHWXUQ�KRPH��6KH�VSHQGV�KHU�GD\V�ZRUNLQJ�DV�D�IHORQ\�SURVHFXWRU��DQG�VSHQGV�KHU�QLJKWV�ZRUNLQJ�RQ�WKH�QH[W�JUHDW�$PHULFDQ�VKRUW�VWRU\��$�FKURQLF�GDEEOHU��VKH�KDSSLO\�GLYLGHV�ZKDW�OLWWOH�VSDUH�WLPH�VKH�KDV�EHWZHHQ�KHU�DUW�DQG�KHU�ZULWLQJ��+HU�PRVW�UHFHQW�ZRUN�KDV�EHHQ�SXEOLVKHG�LQ�&RPUDGHV� �UG�0XVH��$UWHPLV�-RXUQDO��1DNHG�3RHWU\��7KH�3K\VLN�*DUGHQ��7KH�'DNRWD�+RXVH�-RXUQDO�DQG�3LHULDQ�6SULQJV��&DWH�LV�DOVR�HGLWRU�RI�WKH�RQOLQH�OLWHUDU\�DUWV�MRXUQDO�$WRPLFSHWDOV�
25'(5,1*�
6ROG�2XW



/HDYHV
,W�ZDV�$XJXVW��7KH�WUHHV�ORRNHG�OLNH�IDGLQJ�EUXLVHV�
:H�WRRN�RQH�ODVW�VZLP�LQ�WKH�VWUHDP�E\�WKH�KRXVH�LJQRULQJ�GHDG�OHDYHV�DQG�IORDWLQJ�EXJ�FRUSVHV�
,�ZDWFKHG�\RX�UHVW LQ�P\�ROGHVW�SHHOLQJ�ODZQ�FKDLU�VFUDWFKLQJ�PRVTXLWR�ELWHVRQO\�ZKHQ�DEVROXWHO\�QHFHVVDU\�
7KH�VPHOO�RI�KLELVFXV�WHDZDUPHG�P\�YLVLRQ�RI�\RX�XQWLO�,�ORVW�P\�KHDG�DQGDVNHG�\RX�WR�VWD\�WKH�ZLQWHU�



$�'U\DG�2XWVLGH�WKH�*DUGHQ�:LQGRZ
,�NQRZ�OLWWOH�EXW�FOHDYLQJ�WR�WKH�DUPV�RI�WUHHV�FDWFKLQJ�WKHLU�GDSSOHG�OHDYHV�LQ�P\�KDLU�UHDGLQJ�PHVVDJHV�LQ�WKHLU�LURQERXQG�EDUN�
&DUHIXO��WKHUH�DUH�QR�RDNV�LQ�WKH�GHVHUW�
7KHLU�XQHDV\�YRLFHV�WUDQVODWH�DV�VLOHQFH�ZKLVSHUHG�KXVKHG�WRQHV�WKDW�UHFRXQW�WKHWUDQVIRUPDWLRQV�RI�P\�VLVWHUV�EHIRUH�PH�
(FKR
V�IOHVK�VKUDQN�DZD\�IURP�KHU�VKH�OLYHG�LQ�WKH�FDYHV�DORQH��GHVRODWH�XQWLO�KHU�ERQHV�EHFDPH�DVKHQ�VWRQH�
,�HDVH�WKHLU�DSSUHKHQVLRQ�ZLWK�JHQWOH�DVVXUDQFHVRI�D�SODFH�LQ�WKH�URFNV�ZKHUH�SHUVLPPRQV�DQG�SHDUVULSHQ�XQGHU�WKH�ZDWFKIXO�WHQGULOV�RI�D�)ORZHU�0RRQ�
,�DP�ZDU\�RQO\�RI�EHLQJ�ORVW�LQ�WKH�SODFHEHWZHHQ�ZKHUH�VKH�HQGV�DQG�,�EHJLQ�
,�WKLQN�RI�JUHHQ�DFRUQV�DV�,�PDNH�P\�ZD\WR�WKH�ZLQGRZVLOO��LQIXVHG�ZLWK�KLV�VZHHW�YRLFH�,�IHDUOHVVO\�WUHDG�WKH�JDUGHQ�SDWK��IHHW�NHHSLQJ�WLPHZLWK�ZKDW�,�LPDJLQH�KLV�KHDUW
V�VWHS�WR�EH�



1RWLFH�RI�'HDWK��6W��0DUWLQYLOOH��/RXLVLDQD
0LVV�(YDOHQH�&RUPLHU�GLHG�LQ�KHU�VHYHQW\�VL[WK�\HDU��RQ�D�ZDUP�HYHQLQJ�LQ�-XQH�ZDWFKLQJ�ILUHIOLHV�RQ�WKH�IURQW�SRUFK�RI�KHU�GDGG\
V�ROG�KRXVH�
6KH�QHYHU�PDUULHG VR�WKHUH�DUH�QR�FKLOGUHQ�KHUHWR�PRXUQ�KHU�SDVVLQJ��WR�UHFDOO�DSURQ�VWULQJV��EXWWHUPLON�SLHV��RU�WKH�ZD\�VKH�VPLOHG�ZLWK�KHU�H\HV�
1R�RQH�WR�WHVWLI\�WR�KHU�NLQG�VSLULW�LQ�WKH0RXQW�&DOYDU\�%DSWLVW�&KXUFK�DV�WKH�SDULVKLRQHUVQRG�WKHLU�KHDGV�DQG�IDQ�WKHPVHOYHV�LQ�XQLVRQ�VD\LQJ��$PHQ��
1R�RQH�WR�NQRZ�WKDW�DV�D�\RXQJ�ZRPDQ�VKH
G�GLVUREHZLWKRXW�VKDPH�WR�EDWKH�LQ�8JO\�3LHUUH
V�SRQG��HYHQ�ZKHQ�VKH�NQHZ�KH�ZDV�DOZD\V�WKHUH�ZDWFKLQJ�
1R�RQH�WR�UHPHPEHU�WKDW�VKH�OD\�ZLWK�KLP�XQGHU�WKH�)ORZHU�0RRQ��WKDW�VKH�ZKLVSHUHGKRZ�EHDXWLIXO�KH�ZDV�ZKLOH�KH�ZHSW�VLOHQW�WHDUV�RQWR�KHU�OLSV�
7KHUH�LV�QR�KXVEDQG�WR�OD\�D�WUHPEOLQJ�KDQG�WR�UHVW�RQ�WKH�ODFH�RI�KHU�IXQHUDO�JRZQ��ORDWKH�WR�UHWXUQ�DORQHWR�WKH�ZDUP�EHG�WKH\�VKDUHG�IRU�VR�PDQ\�KRQH\�VZHHW�\HDUV�
1R�RQH�WR�XQGHUVWDQG�ZK\�VKH�QHYHU�VHHPHG�ULJKW�DJDLQDIWHU�WKH\�IRXQG�8JO\�3LHUUH�GHDG�LQ�WKH�ZRRGV��RU�ZK\�VKH�KDWHG�KHU�GDGG\�VR�PXFK�
7KHUH
V�QRWKLQJ�WR�VD\�DERXW�0LVV�(YDOHQH�&RUPLHU�H[FHSW�VKH�ORYHG�ZDWFKLQJ�ILUHIOLHV��





7HUL�=LSI
7DWRR
$IWHU�VLWWLQJ�ZLWK�P\ VLVWHU$IWHU�IHHGLQJ�KHU$IWHU�KROGLQJ�KHU�KDQG$IWHU�UXEELQJ�KHU�EDFN$IWHU�EDWKLQJ�KHU$IWHU�ZLSLQJ�KHU�H\HV$IWHU�WHOOLQJ�KHU�ZKDW�,�NQRZ$QG�ZKDW�,�GRQ
W$IWHU�WXUQLQJ�KHU$IWHU�FUDGOLQJ�KHU�LQ�P\�DUPV/LNH�,�GLG�ZKHQ�VKH�ZDV�D�EDE\$IWHU�FRXQWLQJ�HYHU\�EUHDWK,�FRPH�KRPH:KHUH�LW�LV�VWLOO�VSULQJ$QG�VLWWLQJ�RQ�WKH�HGJH�RI�WKH�WXE,�XQEXWWRQ�P\�EORXVH�DQG�VHH7KH�WLQ\�EODFN�GRWV�WKDW�FRXOG�EH�GLUW2U�PROHV��EXW�WKH\�DUH�SODFHPDUNV)RU�UDGLDWLRQ�DQG�VKH�KDV�IRXU-XVW�OLNH�WKHP�$IWHU�P\�VKRZHU��,�VWDQG RQ�WKH�SRUFK,Q�WKH�GDUN�DQG�OLVWHQ�7R�WKH�IURJV�VLQJ�



(GZDUG�-��0F*RZDQ
6WLOO�/LIH
\RXU�KDLU�LQ�WKH�EUXVK�\RXU�FORWKHV�RQ�WKH�IORRU�\RXU�VPHOO�LQ�WKH�VKHHWV�\RXU�EORRG�LQ�WKH�VKHHWV�\RXU�VRDS�LQ�WKH�GLVK�\RXU�ERRN�E\�WKH�WXE�\RXU�MDUV�DQG�WXEHV�DQG�SRWLRQV�DQG�FUHDPV�\RXU�SLFWXUHV�DQG�GUDZLQJV�DQG�SDLQWLQJV�DQG�OLVWV�DQG�OHWWHUV�DQG�FDUGV�\RXU�NQLFNNQDFNV�DQG�MHZHOOHU\�DQG�PDNHXS�DQG�NH\V�\RXU�EDE\�SODWH�ZLWK�WKH�JLUO�DQG�WKH�JRRVH�DQG�WKH�ZD\�WKDW�WKH�SODFHV�IRU�DOO�RI�WKHVH�WKLQJV�DUH�GHILQHG�LQ�D�ODQJXDJH�VSRNHQ�LQ�P\�OLIH�OLNH�WKH�ZRUGV�RQ�WKLV�SDJH�RU�WKH�WKRXJKWV�LQ�P\�KHDG�DQG�HYHQ�WKDW�ZKLFK�GHVSLWH�P\�EHVW�HIIRUWV�KDV�QR�GHFLSKHUDEOH�ODQJXDJH�OLNH�P\�EUHDWKOHVV�ORYH�IRU�\RX�DW�WKH�HQG�RI�LW�DOO�,�DP�VWLOO�KHUH�ZLWK�WKHVH�VLPSOH�KDQGV�DQG�DOO�WKDW�,
YH�NHSW�KLGGHQ�



9HULDQ�7KRPDV
%ORFN�7RZHU
'HSUHVVLRQ�DEVRUEHG�RYHU�\HDUVVZHDWHG�RXW�LQWR�WKH�GDUN�URRPV�RIVOHHSLQJ�VFRUSLRQ�SHRSOH�ZDLWLQJ�IRU�D�UHDVRQ�WR�VWLQJ�WKHPVHOYHV��
7KH\�DUH�XVHIXOJDWKHUHG�WRJHWKHU�LQ�EODFN�ER[HV��ZDON�RQ�E\�DQG�WKDQN�WKH�/RUG�ZH�DUHQ
W�WKHP��WKHQ�IRUJHW�WKDW�WKH\�H[LVW��
7KH�RQO\�ZD\�LV�XS��RXW�DQG�LQWRWKH�SDYHPHQW�
$�EODFNELUG�IO\LQJLQWR�WKH�QLJKW�



8SFRPLQJ�&KDSERRN�3XEOLFDWLRQV
.LVVLQJ�*DWH�± 'HERUDK�6ZDLQ

%OHHGLQJ�-HVXV�± 9HULDQ�7KRPDV�	�%UXFH�%DURQH
)LUVW��5HVWOHVVQHVV�� $XWXPQ�&ROOLQV

	
&RPUDGHV�-RXUQDO�,VVXH��

ZZZ�FRPUDGH�RUJ�XN�3UHVV�
&RS\ULJKW�RI�DOO�PDWHULDO�FRQWDLQHG�ZLWKLQ�WKLV�H�ERRN�UHPDLQV�WKDW�RI�&RPUDGHV�3UHVV�DQG�PD\�QRW�EH�FRSLHG��UH�SXEOLVKHG�RU�FKDQJHG�LQ�DQ\�ZD\ ZLWKRXW�SULRU�FRQVHQW�JLYHQ�LQ�ZULWLQJ���&RS\ULJKW�RI�WKH�LQGLYLGXDO�SLHFHV�LV�UHWDLQHG�E\�WKH�DUWLVWV�DQG�ZULWHUV�DQG�PD\�QRW�EH�FRSLHG��UH�SXEOLVKHG�RU�FKDQJHG�LQ�DQ\�ZD\�ZLWKRXW�SULRU�FRQVHQW�JLYHQ�LQ�ZULWLQJ�

3OHDVH�UHVSHFW�WKLV�FRS\ULJKW��
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