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&RS\ULJKW�E\ %FQ�LJHU %URWKHU

1RY� ��(I�H &RPPHPRUDWLRQ RI �8 WIMH MIDLWIWIXO
-6HSDUWHE� �%ODFN�

:�W :\FWW M+DDVWHJ IRU 	8 IRXOV
 �%DS� �%ODFN�
3RSH %HQHGLFW ;9 JUDQWHG SULHVWV SHUPLVVLRQ WR RIIHU WKUHH

0DVVHV RQ $OO 6RXOV
 'D\� 2QH RI WKHVH 0DVVHV WKH &HOHEUDQW
PD\ VD\ DFFRUGLQJ WR KLV RZQ LQWHQWLRQ� RQH PXVW EH RIIHUHG
IRU WKH IDLWKIXO GHSDUWHG DQG WKH WKLUG IRU WKH LQWHQWLRQ RI WKH
+RO\ )DWKHU� 7KH FRPPRQ RU GDLO\ 0DVV� DQG RWKHU 0DVVHV IRU
WKH GHDG ZLOO EH IRXQG RQ SDJH �����

W(WLH -ILUVW -:D	6 IRU 68 6!RX,m
 kDS

7KH %HJLQQLQJ RI 0DVV� SDJH ����

OQWURLW� �� (VGU� �� ��� ��
9_7! HTXLHP DHWHUQDP GRQD DVWHUQDO UHVW JLYH WR WKHP�
U�?� HLV� 'RPLQH� HW OX[ SHU� 9A 2 /RUG� DQG OHW SHUSHWXDO
SHWXD OXFHDW HLV� 3V� ��� �� �� OLJKW VKLQH XSRQ WKHP� 3V� ���
7H GHFHW K\PQXV 'HXV LQ �� �� $ K\PQ� 2 *RG� EHFRPHWK
6LRQ� HW WLEL UHGGHWXU YRWXP 7KHH LQ 6LRQ� DQG D YRZ VKDOO
LQ -HUXVDOHP� H[DXGL RUDWL�Q� EH SDLG WR 7KHH LQ -HUXVDOHP�
HP PHDP� DG WH RPQLV FDUR 2 /RUG� KHDU P\ SUD\HU� DOO
YHQLHW� 5HTXLHP� IOHVK VKDOO FRPH WR 7KHH� (WHU

QDO UHVW�
.\ULH� SDJH ����

3UD\HU

%L'(/UX0
'HXV RPQLXP A�aY

JRG� WKH FUHDWRU DQG UH�
&�QGLWRU HW 5HGHPSWRU� .- GHHPHU RI DOO WKH IDLWK�

DQLPDEXV IDPXO�UXP IDPX� IXO� JUDQW WR WKH VRXOV RI 7K\
ODUXPTXH WXDUXP UHPLVVLR� VHUYDQWV DQG KDQGPDLGV WKH
QHP FXQFWRUXP WULEXH SHFFD� UHPLVVLRQ RI DOO WKHLU VLQV� WKDW
W��UXP� XW LQGXOJHQWLDP� WKH\ PD\ REWDLQ E\ ORYLQJ
TXDP VHPSHU RSWDYHUXQW� SLLV SUD\HUV WKH IRUJLYHQHVV ZKLFK
VXSSOLFDWLRQLEXV FRQVHTXDQ� WKH\ KDYH DOZD\V GHVLUHG� :KR
WXU� 4XL YLYLV� OLYHVW�
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+H VHQW WZHOYH WKRXVDQG� GUDFKPDV RI VLOYHU WR -HUXVDOHP
IRU VDFULILFH WR EH RIIHUHG IRU WKH VLQV RI WKH GHDG� WKLQNLQJ
ZHOO FRQFHUQLQJ WKH UHVXUUHFWLRQ� LW LV WKHUHIRUH D KROW DQG
ZKROHVRPH WKRXJKW WR SUD\ IRU WKH GHDG� WKDW WKHW PDW EH
ORRVHG IURP VLQV� �� 0DF.� ��� ��� ����
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(SLVWOH� � &RU� ��� �����
/HFWLR (SLVWRODH EHDWL 3DXOL /HVVRQ IURP WKH (SLVWOH RI

$SRVWROL DG &RULQWKLRV� EOHVVHG 3DXO WKH $SRVWOH WR WKH
&RULQWKLDQV�

%UDWUHV�
(FFH P\VWHULXP

YRELV GLFR� 2PQHV TXL�
GHP UHVXUJHPXV� %HG QRQ
EPQHV LPPXWDELPXU� ,Q PR�
PHQWR� LQ LFWX RFXOL� LQ QRYIV�
VLPD WXED� FDQHW HQLP WXED�
HW PRUWXL UHVXUJHQW LQFRU�
UXSWL� HW QRV LPPXWDELPXU�
2SRUWHW HQLP FRUUXSWLEOH KRF
LQGXHUH LQFRUUXSWLRQHP� HW
PRUWDOH KRF LQGXHUH LPPRU�
WDOLWDWHP� &XP DXWHP PRU
WDOH KRF ,QGLLHULW LPPRUWDOL�
WDWHP� WXQF 6HW VHUPR� TXL
VFULSWXV HVW� $EVRUSWD HVW
PRUV LQ YLFW�ULD� 8EL HVW� PRUV�
YLFW�ULD WXD" 8EL HVW� PRUV�
VWLPXOXV WXXV" 6WLPXOXV DX
WHP PRUWLV SHFFDWXP HVW� YLU
WXV YHUR SHFFDWL OH[� 'HR DXU
WHP JUDWLDV� TXL GHGLW QRELV
YLFWRULDP SHU '�PLQXP QRV
WUXP -HVXP &KULVWXP�

%UHWKUHQ�
%HKROG� , WHOO

\RX D P\VWHU\� ZH VKDOO
DOO LQGHHG ULVH DJDLQ� EXW ZH
VKDOO QRW DOO EH FKDQJHG� ,Q D
PRPHQW� LQ WKH WZLQNOLQJ RI
DQ H\H� DW WKH ODVW WUXPSHW� IRU
WKH WUXPSHW VKDOO VRXQG� DQG
WKH GHDG VKDOO ULVH DJDLQ LQ
FRUUXSWLEOH� DQG ZH VKDOO EH
FKDQJHG� )RU WKLV FRUUXSWLEOH
PXVW SXW RQ LQFRUUXSWLRQ� DQG
WKLV PRUWDO PXVW SXW RQ LP
PRUWDOLW\� $QG ZKHQ WKLV PRU
WDO KDWK SXW RQ LPPRUWDOLW\�
WKHQ VKDOO FRPH WR SDVV WKH
VD\LQJ WKDW LV ZULWWHQ� 'HDWK LV
VZDOORZHG XS LQ YLFWRU\� 2
GHDWK� ZKHUH LV WK\ YLFWRU\" 2
GHDWK� ZKHUH LV WK\ VWLQJ" 1RZ
WKH VWLQJ RI GHDWK LV VLQ� DQG
WKH VWUHQJWK RI VLQ LV WKH ODZ�
%XW WKDQNV EH WR *RG� :KR
KDWK JLYHQ XV WKH YLFWRU\
WKURXJK 2XU /RUG -HVXV &KULVW

*UDGXDO� � (VGU� ��� ��
5HTXLHP VHWHUQDP GRQD HLV�

'RPLQH� HW OX[ SHUSHWXD OX�
FHDW HLV� I� 3V� ,OO� �� ,Q PH�

(WHUQDO UHVW JLYH WR WKHP� 2
/RUG� DQG OHW SHUSHWXDO OLJKW
VKLQH XSRQ WKHP� I� 3V� ,OO� ��

PRULD VHWHUQD HULW -XVWXV� DE 7KH MXVW VKDOO EH LQ HYHUODVWLQJ
DXGLWLRQH PDOD QRQ WLPAELW�

$EVROYH� 'RPLQH� DQLPDV
�PQLXP ILGHOLXP GHIXQFWR�
UXP DE RPQL YLQFXOR GHOLFW��
UXP� -� (W JUDWLD WXD LOOLV
VXFFXUUHQWH� PHUHDQWXU HYD�

UHPHPEUDQFH� KH VKDOO QRW IHDU
WKH HYLO KHDULQJ�

7UDFW
2 /RUG� DEVROYH WKH VRXOV RI

DOO WKH IDLWKIXO GHSDUWHG IURP
HYHU\ ERQG RI VLQ� I� $QG E\
WKH KHOS RI 7K\ JUDFH PD\ WKH\
EH ZRUWK\ WR HVFDSH WKH VHQ�

GHUH MXGLFLXP XOWL�QLV� I� (W WHQFH RI YHQJHDQFH� -� $QG WR
OXFLV DHWHUQDH EHDWLWXGLQH SHU� HQMR\ DOO WKH EHDWLWXGH RI WKH
7UXL� OLJKW HWHUQDO�
6HTXHQFH� 'LHV LUVH� DV LQ WKH &RPPRQ RU 'DLO\ 0DVV IRU WKH

'HDG� SDJH �����
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,Q KLJK 0DVV LQFHQVH LV QRW EXUQHG� DW WKH *RVSHO� 7KH
GHDFRQ GRHV QRW DVN WKH SULHVW
V EOHVVLQJ EHIRUH EHJLQQLQJ K8
FKDQW� RU VHQG WKH 6DFUHG 7H[W DW LWV WHUPLQDWLRQ IRU KLP WR
NLVV�
0XQGD &RU 0HXP� SDJH ����

*RVSHO� -RKQ �� �����
!5 &RQWLQXDWLRQ RI WKH KRO\

*RVSHO DFFRUGLQJ WR 6W� -RKQ�
�L
W WKDW WLPH� -HVXV VDLG
W-3/� WR WKH PXOWLWXGHV RI WKH
-HZV� $PHQ� DPHQ� , VD\ XQWR
\RX� WKDW WKH KRXU FRPHWK� DQG
QRZ LV� ZKHQ WKH GHDG VKDOO
KHDU WKH YRLFH RI WKH 6RQ RI
*RG� DQG WKH\ WKDW KHDU VKDOO
OLYH� )RU DV WKH )DWKHU KDWK
OLIH LQ +LPVHOI� VR +H KDWK
JLYHQ WR WKH 6RQ DOVR WR KDYH
OLIH LQ +LPVHOI� DQG +H KDWK
JLYHQ +LP SRZHU WR GR MXGJ
PHQW� EHFDXVH +H LV WKH 6RQ RI
PDQ� :RQGHU QRW DW WKLV� IRU
WKH KRXU FRPHWK ZKHUHLQ DOO
WKDW DUH LQ WKH JUDYHV VKDOO KHDU
WKH YRLFH RI WKH 6RQ RI *RG�
DQG WKH\ WKDW KDYH GRQH JRRG
WKLQJV VKDOO FRPH IRUWK XQWR
WKH UHVXUUHFWLRQ RI OLIH� EXW
WKH\ WKDW KDYH GRQH HYLO� XQWR

!% 6HTXHQWLD VDQFWL (YDQ�
JHOLL VHFXQGXP -RDQQHP�

,Q LOOR WHPSRUH� 'L[LW -H
VXV WXUELV -XGDHRUXP�

$PHQ� DPHQ GLFR YRELV� TXLD
YHQLW KRUD� HW QXQF HVW�
TXDQGR PRUWXL DXGLHQW YRFHP
)LOLO 'HL� 
HW TXL DXGLHULQW� YL�
YHQW� 6LFXW HQLP 3DWHU KDEHW
YLWDP LQ VHPHWLSVR� VLF GHGLW
HW )LOLR YLWDP KDEHUH LQ VHPH
WLSVR� HW SRWHVWDWHP GHGLW HL
MXGLFLXP IDFHUH� TXLD )IOLXV
K�PLQLV HVW� 1ROLWH PLUDUL KRF�
TXLD YHQLW KRUD� LQ TXD RPQHV�
TXL LQ PRQXPHQWLV VXQW� DX
GLHQW YRFHP )LOLL 'HL� HW SUH
FHGHQW TXL ERQD IHFHUXQW� LQ
UHVXUUHFWL�QHP YLWDH� TXL YHUR
PDOD HJHUXQW� LQ UHVXUUHFWL��
QHP MXGLFLL�

WKH UHVXUUHFWLRQ RI MXGJPHQW�

2IIHUWRU\
2 /RUG -HVXV &KULVW� .LQJ RI

JORU\� GHOLYHU WKH VRXOV RI DOO
WKH IDLWKIXO GHSDUWHG IURP WKH
SDLQV RI KHOO DQG IURP WKH GHHS
SLW� GHOLYHU WKHP IURP WKH
OLRQ
V PRXWK� WKDW KHOO HQJXOI
WKHP QRW� QRU WKH\ IDOO LQWR
GDUNQHVV� EXW WKDW 0LFKDHO� WKH
KRO\ VWDQGDUG�EHDUHU� EULQJ
WKHP LQWR WKH KRO\ OLJKW ZKLFK
7KRX RQFH GLGVW SURPLVH WR
$EUDKDP DQG KLV VHHG� I� :H
RIIHU 7KHH� 2 /RUG� VDFULILFHV
DQG SUD\HUV RI SUDLVH� GR 7KRX
DFFHSW WKHP IRU WKRVH VRXOV
ZKRP ZH WKLV GD\ FRPPHPR�

'RPLQH -HVX &KULVWH� 5H[
JO�ULDH� OLEHUD DQLPDV RPQLXP
ILGHOLXP GHIXQFWRUXP GH SUH�
QLV LQIHUQL� HW GH SURIXQGR
ODFX� OLEHUD HDV GH RUH OHRQLV�
QH DEV�UEHDW HDV WDUWDUXV� QH
FDGDQW LQ REVFXUXP� VHG VLJ�
QLIHU VDQFWXV 0LFKDHO UHSUDH�
VHQWHW HDV LQ OXFHP VDQFWDP�
4XDP ROLP $EUDKDH SURPLVLVWL�
HW VHPLQL HMXV� :� +RVWLDV HW
SUHFHV WLEL� '�PLQH� ODXGLV RI�
IHULPXV� WX VLLVFLSH SUR DQL�
PDEXV LOOLV� TXDUXP KRGLH PH�
PILULDP� IDFLPXV� IDF HDV�
'�PLQH� GH PRUWH WUDQVLUH DG
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YLWDP� 4XDP ROLP $EUDKVH UDWH� JUDQW WKHP� 2 /RUG� WR
SURPLVOVWL� HW VHPLQL HMXV� SDVV IURP GHDWK WR WKH OLIH

ZKLFK 7KRX RQFH GLGVW SURP
LVH WR $EUDKDP DQG KLV VHHG�

2IIHUWRU\ 3UD\HUV� SDJH ����

6HFUHW
�SA�V7L$6� TXDHVXPXV� '��
�
� A PLQH� TXDV WLEL SUR DQL�
PDEXV IDPXORUXP IDPXOD�
QLPTXH WXDUXP RIIHULPXV�
SURSLWLDWXV LQWHQGH� XW TXL�
EXV ILGHL FKULVWLDQV PHULWXP
FRQWXOLVWL� GRQHV HW SUDHPLXP�
3HU '�PLQXP�

3UHIDFH 1R� ,6� SDJH ����

&RPPXQLRQ�
/X[ DHWHUQD OLLFHDW HLV� '��

PLQH� &XP 6DQFWLV WXLV LQ
DHWHUQXP� TXLD SOXV HV� \� 5H
TXLHP DHWHUQDP GRQD HLV� '��
PLQH� HW OX[ SHUSHWXD OLLFHDW
HLV� &XP 6DQFWLV�

\�SY(5G)XL�/< ORRN GRZQ� ZH
�8� EHVHHFK 7KHH� 2 /RUG�
XSRQ WKH VDFULILFH ZKLFK ZH
RIIHU 7KHH IRU WKH VRXOV RI 7K\
VHUYDQWV DQG KDQGPDLGV� WKDW�
WR WKRVH RQ ZKRP 7KRX GLGVW
FRQIHU WKH PHULW RI &KULVWLDQ
IDLWK� 7KRX PD\VW DOVR JUDQW
LWV UHZDUG� 7KURXJK RXU /RUG�

�� (VGU� ��� ��
0D\ OLJKW HWHUQDO VKLQH XSRQ

WKHP� 2 /RUG� ZLWK 7K\ VDLQWV
IRUHYHU� IRU 7KRX DUH NLQG� \�
*UDQW WKHP HYHUODVWLQJ UHVW� 2
/RUG� DQG OHW SHUSHWXDO OLJKW
VKLQH XSRQ WKHP� ZLWK 7K\
VDLQWV�

�MU
3RVWFRPPXQLRQ


QLPDEXV TXDHVXPXV '�� �79 D\ WKH SUD\HU RI 7K\ VXS�
PLQH IDPXORUXP ID� �P-� SOLDQWV SURILW WKH VRXOV

PXODUXPTXH WXDUXP RUDWLR RI 7K\ VHUYDQWV DQG KDQG�
SURI LFLDW VXSSOLFDQWLXP� XW PDLGV� ZH EHVHHFK 7KHH� 2
HDV HW D SHFFDWLV �PQLEXV /RUG� WKDW 7KRX PD\VW IUHH
H[XDV� HW WXVH UHGHPSWLRQLV WKHP IURP DOO VLQV DQG PDNH
IDFLDV HVVH SDUWLFLSHV� 4XL WKHP VKDUHUV LQ 7K\ UHGHPS�
YLYLV� WLRQ� :KR OLYHVW�
&RQFOXGLQJ 3UD\HUV� SDJH ����

GMF IHHFRQD IIOQV
V IRU ��� VIURXOV
 'QW
7KH %HJLQQLQJ RI 0DVV� SDJH ����

,QWURLW� �� (VGU� ��� ��

�7=\ HTXLHP DHWHUQDP GRQD \!7LHUQDO UHVW JLYH WR WKHP�
U-X?� HLV� 'RPLQH� HW OX[ SHU� 9A 2 /RUG� DQG OHW SHUSHWXDO
SHWXD OXFHDW HLV� 3V� ��� �� �� OLJKW VKLQH XSRQ WKHP� 3V� ���
7H GHFHW K\PQXV 'HXV LQ �� �� $ K\PQ� 2 *RG� EHFRPHWK
6LRQ� HW WLEL UHGGJWXU YRWXP 7KHH LQ 6LRQ� DQG D YRZ VKDOO
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EH SDLG WR 7KHH LQ -HUXVDOHP� LQ -HUXVDOHP� H[DXGL RUDWL��
2 /RUG� KHDU P\ SUD\HU� DOO QHP PHDP� DG WH RPQLV FDUR
IOHVK VKDOO FRPH WR 7KHH� (WHU� YHQLHW� 5HTXLHP�
QDO UHVW�
.\ULH� SDJH ����

3UD\HU

2JRG� WKH /RUG RI PHUFLHV�
JUDQW WR WKH VRXOV RI 7K\

VHUYDQWV DQG KDQGPDLGV� WKH
DQQLYHUVDU\ RI ZKRVH EXULDO
ZH� FRPPHPRUDWH� DQ DERGH RI
UHIUHVKPHQW� WKH EHDWLWXGH RI
UHVW� DQG WKH EULJKWQHVV RI
OLJKW� 7KURXJK RXU /RUG�

��_�a?HXV LQGXOJHQWLDUXP '��-/M PLQH� GD DQLPDEXV ID�
PXORUXP IDPXODUXPTXH WXD�
UXP UHIULJHULL VHGHP� TXWHWLV
EHDWLWXGLQHP HW OXPLQLV FOD�
ULWDWHP� 3HU '�PLQXP�

/HVVRQ� � 0DFK� ��� �����
/HVVRQ IURP WKH %RRN

0DFKDEHHV�

,Q WKRVH GD\V� WKH PRVW YDO
LDQW PDQ -XGDV� PDNLQJ D

JDWKHULQJ� VHQW WZHOYH WKRXVDQG
GUDFKPDV RI VLOYHU WR -HUX
VDOHP IRU VDFULILFH WR EH RI
IHUHG IRU WKH VLQV RI WKH GHDG�
WKLQNLQJ ZHOO DQG UHOLJLRXVO\
FRQFHUQLQJ WKH UHVXUUHFWLRQ
�IRU LI KH KDG QRW KRSHG WKDW
WKH\ WKDW ZHUH VODLQ VKRXOG
ULVH DJDLQ� LW ZRXOG KDYH
VHHPHG VXSHUIOXRXV DQG YDLQ WR
SUD\ IRU WKH GHDG� � DQG EH
FDXVH KH FRQVLGHUHG WKDW WKH\
ZKR KDG IDOOHQ DVOHHS ZLWK JRG
OLQHVV� KDG JUHDW JUDFH ODLG XS
IRU WKHP� ,W LV WKHUHIRUH D KRO\
DQG ZKROHVRPH WKRXJKW WR SUD\
IRU WKH GHDG� WKDW WKH\ PD\ EH
ORRVHG IURP VLQV�

RI /HFWLR OLEUL 0DFKDEDHGUXP�

,Q GLH EXV LOOLV� 9LU IRUWLV�
VLPXV -XGDV� IDFWD FROOD�

WLRQH� GX�GHFLP PIOOLD GUDFK
PDV DUJHQWL PLVOW -HURVGO\�
PDP RIIHUUL SUR SHFFDWLV PRU�
WX�UXP VDFULILFLXP� EHQH HW
UHOLJLRVH GH UHVXUUHFWLRQH F��
JLWDQV� �QLVL HQLP HRV� TXL
FHFLGHUDQW� UHVXUUHFWXURV VSH�
UDUHW� VXSHUIOXXP YLGHUiWXU HW
YDQXP RUDUH SUR PRUWXLV� HW
TXLD FRQVLGHUDEDW TXRG KL� TXL
FXP SLHWDWH GRUPLWL�QHP DF�
FHSHUDQW� �SWLPDP KDEH�
UHQW UHSGVLWDP JUDWLDP� 6DQF�
WD HUJR� HW VDOXEULV HVW FRJL�
WDWLR SUR GHIXQFWLV H[RUDUH�
XW D SHFFDWLV VROYDQWXU�

*UDGXDO� � (VGU� �� ��� ��
5HTXLHP VHWHUQDP GRQD HLV�

'RPLQH� HW OX[ SHUSHWXD OX�
FHDW HLV� :� 3V� ,OO� �� ,Q PH�
PRULD VHWHUQD HULW -XVWXV� DE
DXGLWLRQH PDOD QRQ WLPHELW�

(WHUQDO UHVW JLYH WR WKHP� 2
/RUG� DQG OHW SHUSHWXDO OLJKW
VKLQH XSRQ WKHP -� 3V� ,OO� ��
7KH MXVW VKDOO EH LQ HYHUODVWLQJ
UHPHPEUDQFH� KH VKDOO QRW IHDU
WKH HYLO KHDULQJ�
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7UDFW
$EVROYH� '�PLQH� DQLPDV

RPQLXP ILGHOLXP GHIXQFWR�
UXP DE RPQL YLQFXOR GHOLFWR�
UXP� -7� (W JUDWLD WXD LOOLV VXF�
FXUUHQWH� PHUHDQWXU HYDGHUH
MXGLFLXP XOWLRQLV� \� (W OXFLV
VHWHUQDH EHDWLWXGLQH SHUIUXL�

2 /RUG� DEVROYH WKH VRXOV RI
DOO WKH IDLWKIXO GHSDUWHG IURP
HYHU\ ERQG RI VLQ� :� $QG E\
WKH KHOS RI 7K\ JUDFH PD\ WKH\
EH ZRUWK\ WR HVFDSH WKH VHQ
WHQFH RI YHQJHDQFH� I� $QG WR
HQMR\ DOO WKH EHDWLWXGH RI WKH
OLJKW HWHUQDO�

6HTXHQFH� 'LHV OUDH� DV LQ WKH &RPPRQ RU 'DLO\ 0DVV IRU WKH
'HDG� SDJH �����

*RVSHO� -RKQ �� �����
k 6HTXHQWLD VDQFWL (YDQ�

JHOLL VHFXQGXP -RDQQHP�

,Q LOOR WHPSRUH� 'L[LW -H
VXV WXUELV -XGVHRUXP �

2PQH� TXRG GDW PLKL 3DWHU�
DG PH YHQLHW� HW HXP� TXL YH�
QLW DG PH� QRQ HMLFLDP IRUDV �

TXLD GHVFHQGL GH FFHOR� QRQ XW
IDFLDP YROXQWDWHP PHDP� VHG
YROXQWDWHP HMXV� TXL PLVLW PH�
+DHF HVW DXWHP YROXQWDV HMXV�
TXL PLVLW PH� 3DWULV � XW RPQH�
TXRG GHGLW PLKL QRQ SHUGDP
H[ HR� VHG UHVXVFLWHP LOOXG LQ
QRYLVVLPR GLH� +DF HVW DXWHP
YROXQWDV 3DWULV PHL� TXL PLVLW
PH� XW RPQLV� TXL YLGHW )LOL�
XP� HW FUHGLW LQ HXP� KDEHDW
YLWDP DHWHUQDP� HW HJR UH�
VXVFLWDER HXP LQ QRYLVVLPR
GLH�

k &RQWLQXDWLRQ RI WKH +RO\
*RVSHO DFFRUGLQJ WR 6W� -RKQ�

YL
L WKDW WLPH� -HVXV VDLG-3W WR WKH PXOWLWXGHV RI WKH
-HZV� $OO WKDW WKH )DWKHU JLY�
HWK 0H VKDOO FRPH WR 0H� DQG
KLP WKDW FRPHWK WR 0H , ZLOO
QRW FDVW RXW� EHFDXVH , FDPH
GRZQ IURP KHDYHQ� QRW WR GR
0\ RZQ ZLOO� EXW WKH ZLOO RI
+LP :KR VHQW 0H� 1RZ WKLV
LV WKH ZLOO RI WKH )DWKHU :KR
VHQW 0H� WKDW RI DOO WKDW +H
KDWK JLYHQ 0H� , VKRXOG ORVH
QRWKLQJ� EXW VKRXOG UDLVH LW XS
DJDLQ LQ WKH ODVW GD\� DQG WKLV
LV WKH ZLOO RI 0\ )DWKHU WKDW
VHQW 0H� WKDW HYHU\ RQH ZKR
VHHWK WKH 6RQ� DQG EHOLHYHWK LQ
+LP� PD\ KDYH OLIH HYHUODVWLQJ�
DQG , ZLOO UDLVH KLP XS LQ WKH
ODVW GD\�

2IIHUWRU\
'RPLQH -HVX &KULVWH� 5H[

JORULDH� OLEHUD DQLPDV �P�
QLXP ILGHOLXP GHIXQFW���

2 /RUG -HVXV &KULVW� .LQJ RI
JORU\� GHOLYHU WKH VRXOV RI DOO
WKH IDLWKIXO GHSDUWHG IURP WKH

UXP GH SFHQLV LQIHUQL HW GH SDLQV RI KHOO DQG IURP WKH GHHS
SURIXQGR ODFX� OLEHUD HDV GH SLW� GHOLYHU WKHP IURP WKH
RUH OH�QLV� QH DEVGUEHDW HDV OLRQ
V PRXWK� WKDW KHOO HQJXOI
WDUWDUXV� QH FDGDQW LQ REVFLL� WKHP QRW� QRU WKH\ IDOO LQWR
UXP� VHG VLJQLIHU VDQFWXV 0L� GDUNQHVV� EXW WKDW 0LFKDHO� WKH
FKDHO UHSUDHVHQWHW HDV LQ OX� KRO\ VWDQGDUG�EHDUHU� EULQJ
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WKHP LQWR WKH KRO\ OLJKW ZKLFK
7KRX RQFH GLGVW SURPLVH WR
$EUDKDP DQG KLV VHHG� \� :H
RIIHU 7KHH� 2 /RUG� VDFULILFHV
DQG SUD\HUV RI SUDLVH� GR 7KRX
DFFHSW WKHP IRU WKRVH VRXOV
ZKRP ZH WKLV GD\ FRPPHPR
UDWH� JUDQW WKHP� 2 /RUG� WR
SDVV IURP GHDWK WR WKH OLIH
ZKLFK 7KRX RQFH GLGVW SURPLVH
WR $EUDKDP DQG KLV VHHG�

2IIHUWRU\ 3UD\HUV� SDJH ����

FHP VDQFWDP� 4XDP ROLP
$EUDKVH SURPLVOVWL� HW VHPLQL
HMXV� \� +�VWLDV HW SUHFHV WLEL�
'RPLQH ODXGLV RIIHULPXV� WX
VXVFLSH SUR DQLPDEXV LOOLV�
TXDUXP KRGLH PHPRULDP ID�
FLPXV� IDF HDV� 'RPLQH� GH
PRUWH WUDQVLUH DG YLWDP�
4XDP ROLP $EUDKVH SURPLVLVWL
HW VHPLQL HMXV�

6HFUHW

%H SURSLWLDWHG� 2 /RUG� E\
RXU VXSSOLFDWLRQV IRU WKH

VRXOV RI 7K\ VHUYDQWV DQG
KDQGPDLGV� ZKRVH DQQLYHUVDU\
LV NHSW WR�GD\� IRU ZKRP ZH
RIIHU 7KHH WKH VDFULILFH RI
SUDLVH� WKDW 7KRX YRXFKVDIH WR
MRLQ WKHP WR WKH FRPSDQ\ RI
7K\ VDLQWV� 7KURXJK RXU /RUG�
3UHIDFH 1R� ��� SDJH ����

��\WMURSLWLDUH 'RPLQH VXSSOL��- FDWLRQLEXV QRVWULV� SUR
DQLPDEXV IDPX��UXP IDPX�
ODUXPTXH WXDUXP� TXRUXP K��
GLH DQQXD GLHV DJLWXU� SUR TXL�
EXV WLEL RIIHULPXV VDFULILFLXP
ODXGLV� XW HDV 6DQFWRUXP WXR�
UXP FRQV�UWLR VRFLDUH GLJQH�
ULV� 3HU 'RPLQXP�

&RPPXQLRQ� � (VGU� �� ��� ��
0D\ HWHUQDO OLJKW VKLQH XSRQ

WKHP� 2 /RUG� ZLWK 7K\ VDLQWV
IRUHYHU� EHFDXVH 7KRX DUW NLQG�
\� *UDQW WKHP HYHUODVWLQJ UHVW�
2 /RUG� DQG OHW SHUSHWXDO OLJKW
VKLQH XSRQ WKHP� ZLWK 7K\
VDLQWV� HWF�

/X[ DHWHUQD OXFHDW HLV� '��
PLQH� &XP 6DQFWLV WXLV LQ
VHWHUQXP� TXLD SOXV HV� \� 5H
TXLHP VHWHUQDP GRQD HLV� 'R
PLQH� HW OX[ SHUS6WXD OXFHDW
HLV� &XP 6DQFWLV�

�"
3RVWFRWQPXQLRQ

aL UDQW� ZH EHVHHFK 7KHH� 2
?6- /RUG� WKDW WKH VRXOV RI
7K\ VHUYDQWV DQG KDQGPDLGV�
WKH DQQLYHUVDU\ RI ZKRVH EXULDO
ZH FRPPHPRUDWH� PD\ EH
SXUJHG E\ WKLV VDFULILFH DQG RE
WDLQ DOLNH IRUJLYHQHVV DQG HYHU
ODVWLQJ UHVW� 7KURXJK RXU
/RUG�
&RQFOXGLQJ 3UD\HUV� SDJH ����

UVVWD� TXWHVXPXV� '��PL�

UXP IDPXODUXPTXH WXDUXP�
KLV SXUJDWDH VDFULILFLLV� LQ�
GXOJHQWLDP SDULWHU HW UHTXLHP
FDSLDQW VHPSLWHUQDP� 3HU
'GPLQXP�
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&	H W(IMWUE A%DWWHO IRU ���� IHRXOV
 kDS
7KH %HJLQQLQJ RI 0DVV� SDJH ����

,QWURWW� �

I= (48L(0 DHWHUQDP GRQD
U�O�?� HLV� 'RPLQH� HW OX[ SHU�
SHWXD OXFHDW HLV� 3V� ��� �� ��
7H GHFHW K\PQXV 'HXV LQ
6LRQ� HW WLEO UHGGHWXU YRWXP
LQ -HUXVDOHP� H[DXGL RUDWL��
QHP PHDP� DG WH RPQLV FDUR
YHQLHW� 5HTXLHP�

.\ULH� SDJH ����

(VGU� ��� ��
\�1�7(51$/ UHVW JLYH WR WKHP�
9�A 2 /RUG� DQG OHW SHUSHW
XDO OLJKW VKLQH XSRQ WKHP� 3V�
��� �� �� $ K\PQ� 2 *RG� EH�
FRPHWK 7KHH LQ 6LRQ� DQG D
YRZ VKDOO EH SDLG WR 7KHH LQ
-HUXVDOHP� 2 /RUG� KHDU P\
SUD\HU� DOO IOHVK VKDOO FRPH WR
7KHH� (WHUQDO UHVW�

3UD\HU
��AYHWMV� YHQLVH ODUJLWRU HW UaY JRG� WKH EHVWRZHU RI SDU�?- KXPDQV VDOXWLV DPD� ?- GRQ DQG ORYHU RI PDQ
V
WRU� TXVVXPXV FOHPHQWLDP VDOYDWLRQ� ZH EHVHHFK 7K\
WXDP� XW DQLPDV IDPXORUXP FOHPHQF\� WKURXJK WKH LQWHU�
IDPXODUXPTXH WXDUXP� TXDH FHVVLRQ RI EOHVVHG 0DU\ HYHU
H[ KRF VVFXOR WUDQVLHUXQW� EH� D YLUJLQ� DQG DOO 7K\ VDLQWV�
DWD 0DULD VHPSHU 9LUJLQH LQ� WKDW WKH EUHWKUHQ� ZKR KDYH
WHUFHGHQWH FXP �PQLEXV SDVVHG RXW RI WKLV :RUOG PD\
6DQFWLV WXLV� DG SHUSHWXDH EH� WRJHWKHU HQMR\ HYHUODVWLQJ KDS�
DWLWXGLQLV FRQVGUWLXP SHUYH� SLQHVV� 7KURXJK RXU /RUG�
QLUH FRQF�GDV� 3HU '�PLQXP�

/HFWLR 8EUL
EHDWL -RDQQLV $SRVWROL�

,Q 'L(%WLV LOOLV� $XGLYL YR�
FHP GH FFHOR� GLFHQWHP

PLQL� 6FULEH� %HDWL P�UWXL�
TXL LQ 'RPLQR PRULXQWXU�

/HVVRQ� $SRF� ��� ��
$SRFDO\SVLV /HVVRQ IURP WKH ERRN RI WKH

$SRFDO\SVH RI %OHVVHG -RKQ WKH
$SRVWOH�

,Q WKRVH GD\V , KHDUG D YRLFH
IURP KHDYHQ� VD\LQJ WR PH�

:ULWH� EOHVVHG DUH WKH GHDG�
ZKR GLH LQ WKH /RUG� )URP

$PRGR MDP GLFLW 6SLULWXV� XW KHQFHIRUWK QRZ� VDLWK WKH 6SL�
UHTXLHVFDQW D ODERULRXV VXLV�
�SHUD HQLP ����UXP VHTXXQ�
WXU LOORV�

ULW� WKDW WKH\ PD\ UHVW IURP
WKHLU ODERUV� IRU WKHLU ZRUNV
IROORZ WKHP�

*UDGXDO� � (VGU� �� ��� ��
5HTXLHP DHWHUQDP GRQD HLV� (WHUQDO UHVW JLYH WR WKHP� 2

'RPLQH� HW OX[ SHUSHWXD OX� /RUG� DQG OHW SHUSHWXDO OLJKW
FHDW HLV� I� 3V� ,OO� �� ,Q PH� VKLQH XSRQ WKHP� S� 3V� ,OO� ��
PGULD DHWHUQD HULW -XVWXV� DE 7KH MXVW VKDOO EH LQ HYHUODVWLQJ
DXGLWLRQH PDOD QRQ WLPHELW� UHPHPEUDQFH� KH VKDOO QRW IHDU

WKH HYLO KHDULQJ�
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7UDFW
$EVROYH� 2 /RUG� WKH VRXOV RI

DOO WKH IDLWKIXO GHSDUWHG IURP
HYHU\ ERQG RI VLQ� -7� $QG E\
WKH KHOS RI 7K\ JUDFH OHW WKHP
EH IRXQG ZRUWK\ WR HVFDSH WKH
VHQWHQFH RI YHQJHDQFH� I� $QG
WR HQMR\ WKH IXOO EHDWLWXGH RI
WKH OLJKW HWHUQDO�
6HTXHQFH� 'LHV LUVH� DV LQ WKH

'HDG� SDJH �����

0XQGD &RU 0HXP� SDJH ����

$EVROYH� 'RPLQH� DQLPDV
RPQLXP ILGHOLXP GHIXQFWR�
UXP DE RPQL YLQFXOR GHOLFWR�
UXP� -� (W JUDWLD WXD LOOLV
VXFFXUUHQWH� PHUHDQWXU HYD�
GHUH MXGLFLXP XOWL�QLV� -7� (W
OXFLV DHWHUQMH EHDWLWXGLQH SHU�
IUXL�
&RPPRQ RU 'DLO\ 0DVV MRW WKH

*RVSHO� -RKQ �� �����
6 &RQWLQXDWLRQ RI WKH KRO\

*RVSHO DFFRUGLQJ WR 6W� -RKQ�

\ L
W WKDW WLPH� -HVXV VDLG WR
H-A/� WKH PXOWLWXGHV RI WKH
-HZV� , DP WKH OLYLQJ EUHDG�
ZKLFK FDPH GRZQ IURP KHDYHQ�
,I DQ\ PDQ HDW RI WKLV EUHDG
KH VKDOO OLYH IRUHYHU� DQG WKH
EUHDG WKDW , ZLOO JLYH LV 0\
IOHVK IRU WKH OLIH RI WKH ZRUOG�

�� 6HTXHQWLD VDQFWL (YDQ�
JHOLL VHFXQGXP -RDQQHP�
WQ LOOR WHPSRUH� 'L[LW -H�
��/� VXV WXUELV -XGDHRUXP�
(JR VXP SDQLV YLYXV� TXL GH
FFHOR GHVFHQGL� 6L TXLV PDQGX�
FDYHULW H[ KRF SDQH� YLYHW LQ
VWHUQXP� HW SDQLV� TXHUQ HJR
GDER� FDUR PHD HVW SUR PXQGL
YLWD� /LWLJDEDQW HUJR -XGDVL DG

7KH -HZV WKHUHIRUH VWURYH LQYLQFHP� GLFHQWHV� 4XRPRGR
SRWHVW KLH QRELV FDUQHP VXDP
GDUH DG PDQGXFDQGXP" 'L[LW
HUJR HLV -HVXV� $PHQ� DPHQ
GLFR YRELV� 1LVL PDQGXFDYHUL�
WLV FDUQHP 3LOLL KILPLQLV� HW

DPRQJ WKHPVHOYHV� VD\LQJ� +RZ
FDQ WKLV PDQ JLYH XV +LV IOHVK
WR HDW" 7KHQ -HVXV VDLG WR
WKHP� $PHQ� DPHQ� , VD\ XQWR
\RX� ([FHSW \RX HDW WKH IOHVK RI
WKH 6RQ RI PDQ� DQG GULQN +LV ELEHULWLV HMXV VDQJXLQHP� QRQ
EORRG� \RX VKDOO QRW KDYH OLIH KDEHELWLV YLWDP LQ YRELV� 4XL
LQ \RX� +H WKDW HDWHWK 0\ IOHVK� PDQGXFDW PHDP FDUQHP� HW
DQG GULQNHWK 0\ EORRG� KDWK ELELW PHXP VDQJXLQHP� KDEHW
HYHUODVWLQJ OLIH� DQG , ZLOO UDLVH YLWDP VHWHUQDP� HW HJR UHVXV�
KLP XS LQ WKH ODVW GD\� FLWDER HXP LQ QRYLVVLPR GLH�

2IIHUWRU\
2 /RUG -HVXV &KULVW� WKH

.LQJ RI JORU\� GHOLYHU WKH VRXOV
RI DOO WKH IDLWKIXO GHSDUWHG
IURP WKH SDLQV RI KHOO DQG
IURP WKH GHHS SLW� GHOLYHU WKHP
IURP WKH OLRQ
V PRXWK� WKDW
KHOO HQJXOI WKHP QRW� WKDW WKH\
IDOO QRW LQWR WKH GDUNQHVV� EXW
OHW 0LFKDHO� WKH KRO\ VWDQGDUG�

'RPLQH -HVX &KULVWH� 5H[
JO�ULDH� OLEHUD DQLPDV �PQLXP
ILGHOLXP GHIXQFWEUXP GH
SDQLV LQIHUQL� HW GH SURIXQGR
ODFX� OLEHUD HDV GH RUH OHRQLV�
QH DEV�UEHDW HDV WDUWDUXV� QH
FDGDQW LQ REVFXUXP� VHG VLJ�
QLIHU VDQFWXV 0LFKDHO UHSUD�
VHQWHW HDV LQ OXFHP VDQFWDP�
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4XDP ROLP $EUDKDV SURPLVLV�
WL� HW VHPLQL HMXV� -7� +�VWLDV
HW SUHFHV WLEL� 'RPLQH� ODXGLV
RIIHULPXV� WX VXVFLSH SUR DQL�
PDEXV LOOLV� TXDUXP PHP��
ULDP IDFLPXV� IDF HDV� '��
PLQH� GH PRUWH WUDQVLUH DG YL�
WDP� 4XDP ROLP $EUDKDH SUR�
PLVLVWL� HW VHPLQL HMXV�

EHDUHU� EULQJ WKHP LQWR WKH KRO\
OLJKW ZKLFK 7KRX GLGVW SURPLVH
RI ROG WR $EUDKDP DQG KLV VHHG�
I� :H RIIHU 7KHH VDFULILFHV DQG
SUD\HUV RI SUDLVH� 2 /RUG� GR
7KRX DFFHSW WKHP IRU WKRVH
VRXOV RI ZKLFK ZH WKLV GD\ PDNH
FRPPHPRUDWLRQ� FDXVH WKHP�
2 /RUG� WR SDVV IURP GHDWK WR
WKH OLIH ZKLFK RI ROG 7KRX GLGVW
SURPLVH WR $EUDKDP DQG KLV
VHHG�

6HFUHW
��YHWWV� FXMXV PLVHULFRUGLDH
-/I QRQ HVW QXPHUXV� VXV
FLSH SURSLWLXV SUHFHV KXPLOL�
WDWLV QRVWUDV� HW DQLPDEXV
IUDWUXP� SURSLQTXRUXP� HW
EHQHIDFWRUXP QRVWURUXP� TXL�
EXV WXL QRPLQLV GHGLVWL FRQ�
IHVVLRQHP� SHU KVHF VDFUDPHQ�
WD VDOXWLV QRVWUDV� FXQFWRUXP
UHPLVVL�QHP WULEXH SHFFDWR�
UXP�

3UHIDFH 1R� ��� SDJH ����

2JRG� :KRVH PHUF\ LV
ERXQGOHVV� PHUFLIXOO\ UH

FHLYH WKH SUD\HUV RI RXU ORZOL
QHVV� DQG JUDQW� WKURXJK WKHVH
VDFUDPHQWV RI RXU VDOYDWLRQ� WR
WKH VRXOV RI RXU EUHWKUHQ� NLQ
GUHG� DQG EHQHIDFWRUV� WR ZKRP
7KRX GLGVW JUDQW WKH FRQIHVVLRQ
RI 7K\ QDPH� WKH UHPLVVLRQ RI
DOO VLQV�

&RPPXQLRQ� � (VGU� �� ��� ��
/X[ DHWHUQD OXFHDW HLV� '��

PLQH� &XP 6DQFWLV WXLV LQ
DVWHUQXP� TXLD SLXV HV� -� 5H
TXLHP DVWHUQDP GRQD HLV� '��

0D\ HWHUQDO OLJKW VKLQH XSRQ
WKHP� 2 /RUG� ZLWK 7K\ VDLQWV
IRUHYHU� EHFDXVH 7KRX DUW NLQG�
\� *UDQW WKHP HYHUODVWLQJ UHVW�

PLQH� HW OX[ SHUSHWXD OXFHDW 2 /RUG� DQG OHW SHUSHWXDO OLJKW
HLV� &XP 6DQFWLV� VKLQH XSRQ

VDLQWV� HWF�
WKHP� ZLWK 7K\

3RVWFRPPXQLRQ

�A7?ULHVW�D TXDVVXPXV RPQLSR�
BO WHQV HW PLVHULFRUV 'HXV �

XW DQLPDV IUDWUXP� SURSLQTX��
UXP� HW EHQHIDFWRUXP QRVWUR
UXP� SUR TXLEXV KRF VDFULIL�
FLXP ODXGLV WXDV REWXOLPXV
PDMHVWDWL� SHU KXMXV YLUWX�
WHP VDFUDP�QWL D SHFFDWLV
RPQLEXV H[SLDWDV� OXFLV SHU�

	UDQW� ZH EHVHHFK 7KHH� 2
DOPLJKW\ DQG PHUFLIXO

*RG� WKDW WKH VRXOV RI RXU
EUHWKUHQ� NLQGUHG� DQG EHQH
IDFWRUV� IRU ZKRP ZH KDYH RI
IHUHG WKLV VDFULILFH RI SUDLVH
WR 7K\ PDMHVW\� EHLQJ SXULILHG
RI DOO VLQV E\ WKH YLUWXH RI WKLV
VDFUDPHQW� PD\� E\ 7K\ PHUF\�
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UHFHLYH WKH EHDWLWXGH RI SHU� SHWXDH� WH PLVHUDQWH� UHFLSL�
SHWXDO OLJKW� 7KURXJK RXU /RUG� DQW EHDWLWXGLQHP� 3HU 'RPL�

QXP�
&RQFOXGLQJ 3UD\HUV� SDJH ����

1RY� ��� WI\W �	WWDEW RI ��� LIHDPWWI �:KLWH�
6HPL�GRXEOH

0DVV DV RQ WKH IHDVW� SDJH ����� VHFRQG 3UD\HU RI WKH +RO\
*KRVW� SDJH ����� WKLUG IRU WKH &KXUFK RU IRU WKH 3RSH� SDJHV
���� ����

1RY� �eV!W� &ILDWOHJ 3RWWRPHR� %LVKRS� &RQIHVVRU
�:KLWH�
'RXEOH

H6!WWI� �W;LWDOWH DQD $JULFROD� 0DUW\UV �5HG�
0DVV� 6WDWXLW HL� SDJH ����� H[FHSW�

3UD\HU

.HHS VDIH 7K\ &KXUFK� 2 A�FFOHVLDP WXDP� 'RPLQH�
/RUG� ZLWK WKH FRQWLQXDO 9�O VDQFWL &DUROL &RQIHVVR�

SURWHFWLRQ RI 6W� &KDUOHV� 7K\ ULV WXL DWTXH 3RQWLILFLV FRQ�
FRQIHVVRU DQG ELVKRS� WKDW� DV WLQXD SURWHFWLRQH FXVWRGL� XW�
SDVWRUDO VROLFLWXGH UHQGHUHG VLFXW LOLXP SDVWRUDOLV VROOLFL�
KLP JORULRXV� VR KLV LQWHUFHVVLRQ WLLGR JORULRVXP UHGGLGLW� LWD
PD\ HYHU PDNH XV IHUYHQW LQ QRV HMXV LQWHUFHVVLR LQ WXR
7K\ ORYH� 7KURXJK RXU /RUG� VHPSHU IDFLDW DPRUH IHUYHQ�

WHV� 3HU 'RPLQXP�
&RPPHPRUDWLRQ RI WKH RFWDYH RI $OO 6DLQWV� 3UD\HU� 6HFUHW

DQG 3RVWFRPPXQLRQ DV LQ WKH 0DVV RI WKH IHDVW� SDJH ����� &RP
PHPRUDWLRQ RI 6W� 9LWDOLV DQG $JULFROD�

3UD\HU
IA^ UDQW� ZH EHVHHFK 7KHH� 2 �UUY5�(67$� TXDHVXPXV� RPQL�
?*� DOPLJKW\ *RG� WKDW ZH� � , SRWHQV 'HXV� XW� TXL
ZKR YHQHUDWH WKH VROHPQLW\ RI VDQFWRUXP 0DUW\UXP WXRUXP
7K\ KRO\ PDUW\UV� 9LWDOLV DQG 9LWDOLV HW $JULFRODH VROILPQLD
$JULFROD� PD\ EH DVVLVWHG E\ F��LPXV� H�UXP DSXG WH LQ�
WKHLU LQWHUFHVVLRQ ZLWK 7KHH� WHUFHVVLRQLEXV DGMXYHPXU� 3HU
7KURXJK RXU /RUG� 'RPLQXP�

6HFUHW
H DSSHDVHG� 2 /RUG� ZLWK \aY EODWLV� TXDHVXPXV� 'RPL�
WKH JLIWV ZH RIIHU� DQG� E\ ?- QH� SODFDUH PXQHULEXV�

WKH LQWHUFHVVLRQ RI 7K\ KRO\ HW� LQWHUFHGHQWLEXV 6DQFWLV
%


