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'HDU�)ULHQGV� 
$V�WKH�FRURQDYLUXV�SDQGHPLF�FRQWLQXHV�WR�DIIHFW�DOPRVW�HYHU\�DVSHFW�
RI�RXU�OLYHV��QRW�OHDVW�WKH�OLIH�ZH�VKDUH�LQ�WKH�FKXUFK��FDUWRRQV�KDYH�D�
ZD\�RI�SRNLQJ�IXQ�DW�PDWWHUV�ZKLFK�RWKHUZLVH�FRQFHUQ�XV���7KH�FORVXUH�
RI�DOO�FKXUFK�EXLOGLQJV��IROORZHG�E\�WKH�VFUHHQLQJ�RI�GLJLWDO�VHUYLFHV��
SURPSWHG�D�FDUWRRQ�ZKLFK�VKRZV�D�YLFDU�JUHHWLQJ�D�PHPEHU�RI�KLV�
FRQJUHJDWLRQ�LQ�WKH�VWUHHW��ZLWK�WKH�ZRUGV��³,�KDYHQ¶W�VHHQ�\RX�RQ�
=RRP�ODWHO\�´ 
 
1HYHUWKHOHVV��VXUYH\V�UHYHDO�WKDW�D�ORW�PRUH�SHRSOH�KDYH�EHHQ�
YLHZLQJ�VHUYLFHV�RQOLQH��DW�KRPH��YLD�<RX7XEH�RU�)DFHERRN��WKDQ�
DWWHQGHG�FKXUFK�RQ�D�6XQGD\�EHIRUH�ORFNGRZQ���&KXUFKHV�UHSRUW�
LQFUHDVHV�RI�ZHOO�RYHU�����DQG��LQ�FDVHV��HYHQ��������$W�.LQJ¶V�3DUN��
DW�WLPH�RI�ZULWLQJ��ZH�KDYH�VFUHHQHG�WKUHH�VHUYLFHV��RQ���WK�-XQH�DQG�
�WK�DQG���WK�-XO\��DQG��RQ�DYHUDJH��WKH\�KDYH�HDFK�DWWUDFWHG�RYHU�����
KLWV���7KDW�FRPSDUHV�ZLWK�WKH�����RU�VR�ZKR�DWWHQGHG�WKH�6XQGD\�
PRUQLQJ�VHUYLFH�EHIRUHKDQG� 
 
,W�ZRXOG��RI�FRXUVH��EH�XQZLVH�WR�DWWDFK�WRR�PXFK�VLJQLILFDQFH�WR�WKHVH�
XSEHDW�VWDWLVWLFV���7KH�ILJXUHV�GRXEWOHVV�LQFOXGH�WKRVH�ZKR�SRS�LQ�IRU�
RQO\�D�PLQXWH�RU�WZR�RXW�RI�FXULRVLW\��RU�ZKR�KDYH�WKH�VHUYLFH�RQ�LQ�WKH�
EDFNJURXQG�DV�WKH\�GR�RWKHU�WKLQJV�DERXW�WKH�KRXVH���+RZ�PDQ\�
DFWXDOO\�VLW�GRZQ�DQG�ZDWFK�IURP�VWDUW�WR�ILQLVK�DQG�ZRUVKLS�DV�WKH\�
ZRXOG�ZHUH�WKH\�LQ�FKXUFK"��$QG�RI�WKRVH�ZKR��EHIRUH�WKH�ORFNGRZQ��
KDG�OLWWOH�RU�QR�FRQQHFWLRQ�ZLWK�WKH�FKXUFK��EXW�QRZ�ORJ�RQ�IRU�ZKDWHYHU�
UHDVRQ��RI�WKHP��KRZ�PDQ\�ZLOO�EH�LQWHUHVWHG�LQ�ZKDW�ZH�RIIHU�LQ�WKH�
FKXUFK�EXLOGLQJ�RQ�D�6XQGD\��RQFH�LW�LV�RSHQ�DJDLQ��DQG�UHVROYH�WR�
HQJDJH�ZLWK�WKH�IDLWK�DQG�WKH�FKXUFK�DW�D�GHHSHU�OHYHO" 
 
7KH�FKDOOHQJH�IRU�XV�LQ�WKH�FKXUFK�LV�KRZ�WR�KHOS�SHRSOH�WXUQ�RQOLQH�
HQJDJHPHQW�ZLWK�WKH�FKXUFK��KRZHYHU�FDVXDO�RU�VSRUDGLF��WR�&KULVWLDQ�
SURIHVVLRQ�DQG�GLVFLSOHVKLS��2SSRUWXQLW\�NQRFNV�� 
 
8QGRXEWHGO\��WKH�FULVLV�FUHDWHG�E\�&RYLG-���KDV�VWRSSHG�PDQ\�SHRSOH�
LQ�WKHLU�WUDFNV�DQG�FDXVHG�WKHP�WR�DVN�TXHVWLRQV�DERXW�OLIH�DQG�LWV�
PHDQLQJ���7KH\�VHHN�DQVZHUV�DV�WKH\�ORRN�IRU�KRSH���3URRI�RI�WKDW�LV�
WKDW�VHDUFKHV�RQ�*RRJOH�IRU�WKH�ZRUG�µSUD\HU¶�DQG�µ&KULVWLDQLW\¶�KDYH�
VRDUHG�LQ�UHFHQW�PRQWKV�DQG��DV�TXRWHG�LQ�WKH�ODVW�LVVXH�RI�.LQJ¶V�
9LHZ�����SHU�FHQW�RI�DGXOWV�LQ�WKH�8.�KDYH�ZDWFKHG�RU�OLVWHQHG�WR�D�
UHOLJLRXV�VHUYLFH�RQ�79�RU�UDGLR��DQG��RI�WKHP�����VDLG�WKDW�WKH\�KDG�
QHYHU�DWWHQGHG�FKXUFK��� 
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7KH�TXHVWLRQ�LV��KRZ�HTXLSSHG�DUH�ZH�DV�D�FKXUFK�WR�HQDEOH�VXFK�
SHRSOH�WR�PDNH�WKH�WUDQVLWLRQ�IURP�VHDUFK�WR�GLVFRYHU\"��:KDW�
EULGJHV�PXVW�ZH�EXLOG�WR�KHOS�SHRSOH�FURVV�IURP�DWKHLVP��RU�
DJQRVWLFLVP��RU�QRPLQDO�PHPEHUVKLS�RI�WKH�FKXUFK���ZKDW�LV�
VRPHWLPHV�FDOOHG�µFKXUFKLDQLW\¶��WR�OLYLQJ�IDLWK"��$QG��PRUH�
IXQGDPHQWDOO\��LV�WKH�OLIH�ZH�VKDUH�LQ�WKH�FKXUFK�WKURXJK�IDLWK�LQ�&KULVW�
VR�DSSHDOLQJ��WKDW�SHRSOH�ZRXOG�ZDQW�WR�FURVV�WKRVH�EULGJHV"��7KHVH�
DUH�TXHVWLRQV�ZH�PXVW�DOO�JUDSSOH�ZLWK�SUD\HUIXOO\� 
 
,W�LV�DVNHG�LQ�PDQ\�TXDUWHUV��ZKDW�ZLOO�WKH�FKXUFK�EH�OLNH�SRVW�&RYLG-
��"��&RXOG�LW�EH�WKDW��LQ�WKH�FULVLV�FUHDWHG�E\�WKH�FRURQDYLUXV��WKH�
EUHH]H��LI�QRW�WKH�ZLQG�RI�FKDQJH��LV�EORZLQJ"��2U��WR�FKDQJH�WKH�
SLFWXUH��LV�WKH�SDQGHPLF��XQGHU�*RG��WKH�NLFN-VWDUW�ZH�QHHG��DV�GXULQJ�
WKLV�WLPH�RI�YDFDQF\�ZH�SUHSDUH�IRU�QHZ�EHJLQQLQJV" 
 
<RXUV�LQ�KRSH 
'DYLG 
 
1HZ�,QWHULP�0RGHUDWRU��� 
+HOOR�� E\� ZD\� RI� LQWURGXFWLRQ�� ,¶P� 7RP� 3ROORFN�� \RXU� QHZ� ,QWHULP�
0RGHUDWRU�� �:KDW� GRHV� DQ� ,QWHULP�0RGHUDWRU� GR"� �:HOO�� KH� RU� VKH�
FKDLUV� WKH� .LUN� 6HVVLRQ�� DQG� DQ\� PHHWLQJV� RI� WKH� FRQJUHJDWLRQ��
HQVXULQJ� WKDW� WKH� FKXUFK� DOZD\V� DFWV� LQ� DFFRUGDQFH� ZLWK� WKH�
HVWDEOLVKHG�SUDFWLFH�DQG�SURFHGXUH�RI�WKH�&KXUFK�RI�6FRWODQG�� 
0\�RZQ�SDULVK�LV�6KHUEURRNH�0RVVSDUN��RYHU� LQ�3ROORNVKLHOGV��DQG�,�
KDYH�EHHQ�WKHUH�IRU�RYHU�VHYHQWHHQ�\HDUV���$ZD\�EDFN�LQ�������,�ZDV�
RUGDLQHG� WR� WKH� SDULVK� RI� %DUODQDUN-*UH\IULDUV�� LQ� (DVWHUKRXVH�� DQG�
DIWHU� OHDYLQJ� WKHUH� �������� IRU� WKH� ZLOGV� RI� GHHSHVW� /DQDUNVKLUH�
�$LUGULH���,�UHWXUQHG�WR�*ODVJRZ�LQ������ 
,�DP�D�*ODVZHJLDQ�E\�ELUWK��PDUULHG��P\�ZLIH��(ODLQH��LV�D�*3��DQG�,�
KDYH�WZR�FKLOGUHQ��0DLUL��ZKR�OLYHV�LQ�/RQGRQ��DQG�1HLO��ZKR�OLYHV�DW�
KRPH�ZLWK�(ODLQH�DQG�P\VHOI�� 
,�KDYH�D�OLWWOH�NQRZOHGJH�RI�\RXU�SDULVK�� LQ�WKDW�D�IULHQG�RI�PLQH�ZDV�
EURXJKW�XS� LQ� WKH�NLUN�KHUH��2YHU� WKH� \HDUV�� ,� OHDUQHG�VRPHWKLQJ�RI�
\RXU�VWRU\��WKURXJK�KLP�� 

'XULQJ� WKLV� SHULRG�� ZKHQ� WKH� FRXQWU\� LV� GHDOLQJ� ZLWK� WKH� &RYLG-���
SDQGHPLF�� LW� ZLOO� QRW� EH� SRVVLEOH� IRU�PH� WR�PHHW� ZLWK�PDQ\� RI� \RX�
SHUVRQDOO\�� EXW�� WKH�PLQXWH� WKLV�EHFRPHV�SRVVLEOH�� ,� ORRN� IRUZDUG� WR�
FRPLQJ�RYHU�WR�WKH�NLUN���0\�KRSH�LV��ZH�ZLOO�JHW�RQ�ZLWK�WKH�EXVLQHVV�
RI�ILQGLQJ�D�QHZ�PLQLVWHU�IRU�\RXU�&KDUJH�UHDVRQDEO\�TXLFNO\�� 

5HY�7RP�3ROORFN��,QWHULP�0RGHUDWRU 
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$7�5(67 
³,�DP�WKH�5HVXUUHFWLRQ�DQG�WKH�/LIH´ 

 
���0D\ 0UV�,VREHO�6LEEDOG��7KUHH�%ULGJHV�&DUH�+RPH 
���0D\ 0U�5REHUW�1LVEHW��.LQJ¶V�3DUN�$YHQXH 
��-XQH 0UV�0RQD�:HOOV��.LQJVKLOO�'ULYH 
���-XQH 0UV�$QQLH�5REHUWVRQ��6W�%ODQH¶V�'ULYH 
��-XO\ 0UV�(OL]DEHWK�)LW]SDWULFN��$EERWVIRUG�&DUH�+RPH 
��-XO\ 0U�*HRUJH�%XUQ��.LQJVDFUH�5RDG 
 
:KLOH�ZH�FRXOG�QRW�DWWHQG�D�IXQHUDO�VHUYLFH�IRU�RXU�GHDU�IULHQGV�
GXULQJ�WKLV�WLPH��ZH�FDQ�WDNH�WLPH�WR�UHPHPEHU�WKHP�DOO�QRZ���0D\�
WKH�/RUG�EOHVV�WKHP�DQG�NHHS�WKHP���$PHQ� 
:KHQ�WKH�WLPH�LV�ULJKW��DQG�ZH�FDQ�JDWKHU�WRJHWKHU�LQ�FKXUFK�RQFH�
DJDLQ��D�ILWWLQJ�PHPRULDO�VHUYLFH�LV�SODQQHG�WR�UHPHPEHU�DQG�
FHOHEUDWH�WKH�OLYHV�RI�DOO�WKRVH�ZKR�ZHUH�ORVW�LQ�WKHVH�GLIILFXOW�GD\V��
5D\PRQG� 
 
3UD\HU�)RFXV�� 
'HDU�/RUG��:H�FRPH�WR�\RX�ZLWK�DOO�KRSHV�DQG�IHDUV���
<RX�DUH�DOZD\V�ZLWK�XV��VXUURXQGLQJ�XV�ZLWK�\RXU�HYHU�
ORYLQJ�DUPV���%H�QHDU�WR�DOO�ZKR�KDYH�ORVW�D�ORYHG�RQH�
DQG�JLYH�WKHP�\RXU�SHDFH���$V�ZH�JR�LQWR�DQRWKHU�SKDVH�
RI�ORFNGRZQ��ZH�SUD\�WKDW�HYHU\RQH�ZLOO�DFW�UHVSRQVLEO\�WR�
SUHYHQW�D�QHZ�VXUJH��ZKLFK�ZLOO�VHQG�XV�EDFN�LQWR�ORFNGRZQ� 
 
:H�WKDQN�\RX�IRU�DOO�WKRVH�ZKR�KDYH�VXUYLYHG��DQG�SUD\�WKDW�WKHLU�
DQWLERGLHV�ZLOO�KHOS�WR�SURYLGH�D�FXUH���$V�ZRUNLQJ�OLIH�IRU�VRPH�ZLOO�
FKDQJH�LQ�WKH�IXWXUH��KHOS�WKRVH�ZKR�DUH�DIIHFWHG�E\�WKHVH�
FKDQJHV���:H�SUD\�IRU�HYHU\RQH�ZKR�QR�ORQJHU�KDV�D�MRE�DQG�IRU�
DOO�EXVLQHVVHV�WKDW�QR�ORQJHU�H[LVW��:H�NQRZ�KRZ�SUHFLRXV�OLIH�LV���
.HHS�XV�VDIH�DQG�ZHOO���+HDU�RXU�SUD\HU��$PHQ� 
 
<RXWK�2UJDQLVDWLRQV 
7KH�\RXWK�RUJDQLVDWLRQV�ZLOO�UHVWDUW�ZKHQ�HDFK�IHHOV�LW�LV�VDIH�WR�GR�
VR���7KLV�ZLOO�GHSHQG�RQ�6FRWWLVK�*RYHUQPHQW�DQG�&KXUFK�RI�
6FRWODQG�JXLGHOLQHV�DW�WKH�WLPH�� 
)XUWKHU�GHWDLOV��LI�DYDLODEOH���ZLOO�EH�SURYLGHG�RQ�RXU�ZHEVLWH�DQG�
WKURXJK�WKH�XVXDO�VRFLDO�PHGLD�FKDQQHOV���,W�LV�DQWLFLSDWHG�WKDW�WKH�
OHDGHUV�RI�HDFK�RUJDQLVDWLRQ�ZLOO�DOVR�FRQWDFW�FKLOGUHQ�DQG�RU�
SDUHQWV�DV�QHFHVVDU\��QHDUHU�WKH�WLPH� 
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&KXUFK�)LQDQFH�	�)DEULF 
/LWWOH� KDV� FKDQJHG� VLQFH� WKH� ODVW� PDJD]LQH�� ,QHYLWDEO\�� DV� WKH�
FORVXUH� RI� WKH� FKXUFK� EXLOGLQJV� FRQWLQXHV�� WKH� UHGXFWLRQ� LQ� RXU�
LQFRPH� FRQWLQXHV� –� QR� KDOO� OHWV� DW� DOO�� D� UHGXFWLRQ� LQ� RIIHULQJV��
DOWKRXJK�� ZH� PXVW� VD\� WKDQN� \RX� WR� WKRVH� \RX� KDYH� GRQDWHG�
JHQHURXVO\��RYHU�DQG�DERYH�WKHLU�QRUPDO�):2�OHYHO��7KDQNV�WRR��WR�
WKRVH� ZKR� KDYH� PDGH� VXUH� WKDW� WKHLU� RIIHULQJV� DUH� VXEPLWWHG�
UHJXODUO\�� E\� SRVWLQJ� FKHTXHV� WR� WKH� FKXUFK�� RU� GURSSLQJ� ):2�
HQYHORSHV��GLVJXLVHG���WKURXJK�WKH�OHWWHU�ER[��RU�XVLQJ�5D\PRQG�DV�
D� ³PHVVHQJHU´�� 7KLV� DOORZV� XV� WR� VSUHDG� WKH� LQFRPH� UDWKHU� WKDQ�
HQGXULQJ�D�³EODFN�KROH´�ZLWK�QRWKLQJ�DW�DOO�FRPLQJ�LQ� 
 
2Q�WKH�SRVLWLYH�VLGH��H[SHQGLWXUH�WRR�LV�UHGXFHG��WKURXJK�VWDII�VWLOO�
EHLQJ�IXUORXJKHG��DQG�-RKQ�%ODFN�UHWLULQJ�IURP�KLV�FOHDQHU�SRVLWLRQ�
�*RRG�OXFN�WR�KLP����1R�XVH�RI�WKH�KDOOV�PHDQV�D�UHGXFWLRQ�LQ�JDV�
DQG�HOHFWULFLW\�XVHG��DOWKRXJK��WKLV�ZLOO�RQO\�EHQHILW�XV�DW�WKH�HQG�RI�
WKH�\HDU��DV�UHJXODU�SD\PHQWV�DUH�RQ�D�IL[HG�EDVLV� 
 
:H� UHLWHUDWH� RXU� DGYLFH� IURP� ODVW� WLPH� -� DV� IDU� DV� RXU� &KULVWLDQ�
JLYLQJ�LV�FRQFHUQHG��WKH�EHVW�ZD\�WR�VSUHDG�RXU�JLIWV�WR�WKH�FKXUFK�
LV�E\�XVLQJ�D�VWDQGLQJ�RUGHU��DQG�DQ\RQH�ZKR�ZRXOG�OLNH�WR�GR�WKLV�
VKRXOG� ZULWH� WR� WKH� 7UHDVXUHU� DW� WKH� FKXUFK� DGGUHVV�� RU� FRQWDFW�
WKHLU� HOGHU�� 7KRVH� PHPEHUV� ZKR� XVH� IUHHZLOO� RIIHULQJ� HQYHORSHV�
FRXOG��LQ�WKH�PHDQWLPH��SD\�E\�FKHTXH�UDWKHU�WKDQ�FDVK��DQG�VHQG�
WKHLU�HQYHORSHV�WR�WKH�FKXUFK�E\�SRVW�RQ�D�UHJXODU�EDVLV�� 
 
:H� ZDQW� WR� VD\� D� VSHFLDO� WKDQN� \RX� WR� RXU� 7UHDVXUHU�� 'DYLG�
:LOVRQ�� IRU� WDNLQJ� FDUH�RI� WKH�SXUVH� VWULQJV�� DV�ZHOO� DV�KHOSLQJ� WR�
NHHS�WKH�PDQVH�JDUGHQ�LQ�RUGHU� 
 
2Q� WKH� IDEULF� VLGH�� WKH� FKXUFK� EXLOGLQJV� FRQWLQXH� WR� EH� LQVSHFWHG�
RQ�D�UHJXODU�EDVLV��WR�PDNH�VXUH�WKHUH�DUH�QR�SUREOHPV�ZLWK�ZDWHU�
LQJUHVV��YDQGDOLVP��EUHDN�LQV�HWF��$JDLQ��VR�IDU�–�VR�JRRG�� 
,W�KDV�EHHQ�UHSRUWHG�WR�XV�WKDW�WKH�FKXUFK�EHOOV�DUH�VRXQGLQJ�D�ELW�
RII�� 7KH� 6XQGD\�PRUQLQJ� WXQH� ZDV� FKDQJHG� WR� VHH� LI� WKLV� ZRXOG�
KHOS��EXW�ZH�XQGHUVWDQG��WKHUH�DUH�VWLOO�VRPH�VWUDQJH�QRLVHV�DGGHG�
WR�WKH�FODULW\�RI�WKH�EHOOV��:H�ZLOO�LQYHVWLJDWH� 
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:H¶UH� SOHDVHG� WR� UHSRUW� WKDW� WKH� FKXUFK� JURXQGV� DUH� LQ� D� PXFK�
EHWWHU� VWDWH� –� WKDQNV� WR� DOO� WKRVH� ZLWK� JUHHQ� ILQJHUV�� ZKR� KDYH�
FRQWULEXWHG� WR� WKLV� VXPPHU� PLUDFOH�� DQG� FRQWLQXH� WR� DWWHQG� ZLWK�
WKHLU�WRROV��VDIHO\�GLVWDQFLQJ��WR�NHHS�RXU�JDUGHQV�EHDXWLIXO�� 
 
:H�FDQ�UHSRUW��WRR��WKDW��DSDUW�IURP�D�ELW�RI�RXWVWDQGLQJ�ZRUN�E\�RXU�
EODFNVPLWK�� WKH� IURQW� IHQFLQJ�DQG�JDWHV�DUH� MXVW�DERXW�FRPSOHWH�–�
WKDQNV�WR�WKH�VWULSSHUV��LI�\RX�SDUGRQ�WKH�H[SUHVVLRQ���VFUDSHUV�DQG�
SDLQWHUV� –� LW� ZDV� D� PXFK� PRUH� H[WHQVLYH� MRE� WKDQ� RULJLQDOO\�
H[SHFWHG� 
 
$V�ZH�PRYH� IRUZDUG��DQG� UHVWULFWLRQV�FRQWLQXH� WR�EH�UHGXFHG��ZH�
VWLOO�QHHG�RXU�YROXQWHHUV�WR�NHHS�HYHU\WKLQJ�VSLFN�DQG�VSDQ��DQG�ZH�
ZRXOG� EH� KDSS\� WR� DGG� WR� RXU� OLVW� RI� KHOSHUV�� ,I� \RX�ZRXOG� OLNH� WR�
DVVLVW��SOHDVH�FDOO�$ODQ�3UDWW�RQ��������������� 
 
 
,7�&RPPLWWHH�8SGDWH��� 
,W�KDV�FRPH�WR�RXU�DWWHQWLRQ��WKDW�VLQFH�WKH�HQG�RI�0D\��DQG�
XQIRUWXQDWHO\��XQEHNQRZQ�WR�XV��WKH�FKXUFK�HPDLO�ZDV�FORVHG�GRZQ�
E\�RXU�ZHEVLWH�KRVWV���+XJH�DSRORJLHV��LI�\RX�KDYH�VHQW�DQ�HPDLO�WR�
RXU�DGGUHVV�DQG�GLG�QRW�UHFHLYH�D�UHVSRQVH�-�WKLV�LV�ZK\���7KH�
HPDLO�LV�QRZ�EDFN�XS�DQG�UXQQLQJ��RIILFH#NLQJVSDUNFKXUFK�FR�XN 
 
)XUWKHU�WR�RXU�ODVW�EXOOHWLQ��PRVW�RI�\RX�ZLOO�NQRZ�WKDW�ZH�
VXFFHVVIXOO\�ODXQFKHG�RXU�RQOLQH�ZRUVKLS��YLD�)DFHERRN�DQG�
<RX7XEH��RQ�6XQGD\���WK�-XQH���:H�ZDQW�WR�H[SUHVV�RXU�WKDQNV�WR�
HYHU\RQH�ZKR�KDV�WDNHQ�SDUW�DQG�ZLOO�FRQWLQXH�WR�WDNH�SDUW�RYHU�WKH�
FRPLQJ�ZHHNV���,I�\RX�DUH�QRW�DEOH�WR�YLHZ�RXU�ZRUVKLS�YLD�
)DFHERRN�RU�<RX7XEH��ZH�DUH�H[SORULQJ�WKH�RSWLRQ�RI�SURYLGLQJ�D�
&'�DQG�RU�'9'����:H�KDYH�DOVR�VHW�XS�D�SRGFDVW�RI�WKH�UHDGLQJV�
DQG�VHUYLFH�ZKLFK�FDQ�EH�OLVWHQHG�WR�WKURXJK�6SRWLI\� 
 
:H�DUH�DOVR�LQWURGXFLQJ�µ=RRP�&RIIHH¶�IURP�6XQGD\��QG�$XJXVW�DW�
�����DP���'R�MRLQ�XV�RQOLQH��DIWHU�RXU�PRUQLQJ�ZRUVKLS��IRU�D�
FKDQFH�WR�PHHW�ZLWK�IULHQGV�IURP�.LQJ¶V�3DUN�IRU�D�FDWFK�XS��� 
(PDLO��RIILFH#NLQJVSDUNFKXUFK�FR�XN�WR�UHTXHVW�ORJLQ�GHWDLOV�RU�IRU�
IXUWKHU�KHOS�XVLQJ�]RRP� 
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6HVVLRQ�&OHUN�1HZV 

$V�ZH�FRQWLQXH�WR�PRYH�WKURXJK�WKH�SKDVHV�RI�WKH�SDQGHPLF��GRQ
W�
OLNH�WKDW�ZRUG����LW�LV�JUHDW�WR�ZDWFK�DQG�HQMR\�RQOLQH�ZRUVKLS�HDFK�
6XQGD\�IURP�.LQJ
V�3DUN���2XU�WKDQNV�JR�WR�DOO�WKRVH�ZKR�DUH�
SDUWLFLSDWLQJ�ZHHN�E\�ZHHN��EXW�SULQFLSDOO\��WR�*RUGRQ�:LOVRQ��IRU�
PDVWHUIXOO\�SXWWLQJ�WKH�VHUYLFHV�WRJHWKHU� 

2XU�QHZ�,QWHULP�0RGHUDWRU�LV�7RP�3ROORFN��PLQLVWHU�DW�6KHUEURRNH�
0RVVSDUN���+H�SDWLHQWO\�DZDLWV�FRQWDFW�IURP�3UHVE\WHU\�IRU�ZULWWHQ�
FRQILUPDWLRQ�UHJDUGLQJ�WKH�VWDWXV�RI�RXU�YDFDQF\��ZKLFK��ZKHQ�
UHFHLYHG��ZLOO�HQDEOH�WKH�.LUN�6HVVLRQ�WR�PRYH�WKLQJV�IRUZDUG� 

,Q�RQH�RI�KLV�ILUVW�GXWLHV�DV�,QWHULP�0RGHUDWRU��7RP�RIILFLDWHG�DW�WKH�
.LUN�6HVVLRQ�PHHWLQJ�RQ�:HGQHVGD\���QG�-XO\��FDOOHG�WR�GLVFXVV�
UHRSHQLQJ�WKH�&KXUFK�IRU�SXEOLF�ZRUVKLS���7KLV�ILUVW�PHHWLQJ�RI�WKH�
VHVVLRQ�VLQFH�ORFNGRZQ�XWLOLVHG�=RRP��DQ�RQOLQH�FRQIHUHQFH�IDFLOLW\��
DQG�ZH�DUH�LQGHEWHG�WR�+LODU\�3HWULH�DQG�/\QGD�<RXQJ�IRU�
RUJDQL]LQJ�WKLV�DQG�JXLGLQJ�HYHU\RQH�WKURXJK�WKH�SLWIDOOV��HDVLO\�
IDOOHQ�LQWR�E\�QHZ�DQG�VHDVRQHG�XVHUV�DOLNH� 

$W�WKH�PHHWLQJ��WKH�GHFLVLRQ�ZDV�WDNHQ�WR�VHHN�DSSURYDO�IURP�
3UHVE\WHU\��ZKR�QHHG�WR�HQVXUH�WKDW�ZH�ZLOO�IROORZ�6FRWWLVK�
*RYHUQPHQW�JXLGHOLQHV�DQG�WKH�UHFRPPHQGDWLRQV�RI�WKH�&KXUFK�RI�
6FRWODQG��WR�UHRSHQ�RXU�EXLOGLQJ�IRU�SXEOLF�ZRUVKLS� 

2XU�LQWHQWLRQ�LV�WR�PRYH�VORZO\��ZLWK�WKH�VDIHW\�RI�\RX�DOO�XSSHUPRVW�
LQ�RXU�WKLQNLQJ��,I�RXU�VXEPLVVLRQV�WR�3UHVE\WHU\�DUH�DSSURYHG�DQG�
ZH�IHHO�FRQILGHQW�LQ�RSHQLQJ�IRU�VHUYLFHV��ZH�ZLOO�OHW�\RX�NQRZ�ZKDW�
ZH�SODQ�WR�SXW�LQ�SODFH��DORQJ�ZLWK�JXLGHOLQHV�DQG�DGYLFH�IRU�WKRVH�
GHHPHG�WR�EH�LQ�YXOQHUDEOH�FDWHJRULHV���(OVHZKHUH�LQ�WKLV�
PDJD]LQH��$ODQ�3UDWW��RXU�3URSHUW\�&RQYHQHU��JLYHV�D�IODYRXU�RI�
ZKDW�WKH�UHRSHQHG�FKXUFK�H[SHULHQFH�ZLOO�EH�OLNH��,Q�WKH�PHDQWLPH��
RXU�RQOLQH�VHUYLFHV��DQG�QHZO\�LQWURGXFHG�³=RRP�&RIIHH´�DUH�
DYDLODEOH�HYHU\�6XQGD\�PRUQLQJ� 

:H�FRQWLQXH�WR�NHHS�\RX�DOO�LQ�RXU�WKRXJKWV�DQG�SUD\HUV�DV�ZH�
WUDYHO�WRJHWKHU�WKURXJK�WKHVH�GLIILFXOW�WLPHV���3OHDVH�JR�RQ�
UHPHPEHULQJ�HDFK�RWKHU�LQ�SUD\HU�DQG�NHHSLQJ�LQ�WRXFK�ZLWK�WKRVH�
\RX�FDQ� 

7KH�/RUG�EOHVV�\RX�DQG�NHHS�\RX��-RKQ�DQG�(XQLFH 



� 

 

$�.LQJ¶V�3DUN�&KXUFK�6HUYLFH�–�³WKH�QHZ�QRUPDO´" 
 

1RZ�WKDW�WKH�.LUN�6HVVLRQ�KDV�DJUHHG�WR�RSHQ�WKH�FKXUFK�IRU�
UHJXODU�6XQGD\�ZRUVKLS��DV�VRRQ�DV�LV�SUDFWLFDOO\�SRVVLEOH��VXEMHFW�
WR�JDLQLQJ�DSSURYDO�RI�RXU�SODQV�IURP�3UHVE\WHU\��,�WKRXJKW�LW�ZRXOG�
EH�XVHIXO�WR�GHVFULEH�H[DFWO\�ZKDW�RXU�UHWXUQ�WR�WKH�VDQFWXDU\�
ZRXOG�ORRN�OLNH� 

$V�\RX�DSSURDFK�WKH�IURQW�GRRUV��WKH�RQO\�ZD\�\RX�ZLOO�EH�DEOH�WR�
JHW�LQ���\RX�ZLOO�UHTXLUH�WR�DGKHUH�WR�WKH�VXUIDFH�PDUNLQJV�RQ�WKH�
JURXQG�WR�PDNH�VXUH�WKDW��DV�\RX�ZDLW��\RX�DUH���PHWUHV�GLVWDQW�
IURP�DQ\RQH�HOVH��RWKHU�WKDQ�DQRWKHU�PHPEHU�RI�\RXU�µKRXVHKROG¶��
9ROXQWHHUV�ZLOO�DGYLVH�DQG�SURYLGH�JXLGDQFH�DV�\RX�HQWHU�WKURXJK�
WKH�GRRU��2QFH�LQ�WKH�YHVWLEXOH��VWLOO�VRFLDOO\�GLVWDQFLQJ��\RX�ZLOO�EH�
DVNHG�IRU�\RXU�QDPH�DQG�D�FRQWDFW�QXPEHU��WR�DVVLVW�ZLWK�WKH�1+6�
³7HVW�DQG�3URWHFW´�SURJUDPPH���DQG�UHPLQGHG�WKDW�\RX�VKRXOG�EH�
ZHDULQJ�D�IDFH�FRYHULQJ�ZKLOH�DWWHQGLQJ�WKH�VHUYLFH���2Q�WKH�ZDOOV�
LQVLGH�WKH�YHVWLEXOH��QRWLFHV�ZLOO�EH�GLVSOD\HG��UHPLQGLQJ�
ZRUVKLSSHUV�RI�WKH�NH\�LQIHFWLRQ�SUHYHQWLRQ�UHTXLUHPHQWV��LQFOXGLQJ�
KDQGZDVKLQJ�JXLGDQFH�DQG�VRFLDO�GLVWDQFLQJ�GLUHFWLRQV� 

%HIRUH�HQWHULQJ�WKH�VDQFWXDU\��\RX�ZLOO�EH�UHTXLUHG�WR�XVH�WKH�KDQG�
VDQLWL]HU��2QFH�µVDQLWL]HG¶��\RX�ZLOO�EH�JXLGHG�GRZQ�WKH�FHQWUDO�
DLVOH��VRFLDOO\�GLVWDQFLQJ��DQG�EH�VKRZQ�WR�D�VHDW���<RX�ZLOO�UHPDLQ�
LQ�WKDW�VHDW�IRU�WKH�GXUDWLRQ�RI�WKH�VHUYLFH��XQOHVV�\RX�ZLVK�WR�YLVLW�
WKH�PDLQ�WRLOHWV��ZKHQ�D�YROXQWHHU�ZLOO�JXLGH�\RX��YLD�WKH�µRQH-ZD\¶�
V\VWHP��DURXQG�WKH�*DUWK�JDUGHQ� 

$YRLG�SK\VLFDO�FRQWDFW�ZLWK�RWKHUV�–�QR�KXJV�RU�VKDNLQJ�KDQGV��
)DFH�FRYHULQJV�ZLOO�EH�UHTXLUHG�DQG�\RX�ZLOO�UHIUDLQ�IURP�VLQJLQJ�
ZKLOH�LQVLGH�WKH�EXLOGLQJ���,QGHHG��LI�MRLQLQJ�ZLWK�RWKHU�ZRUVKLSSHUV�
LQ�WKH�/RUG¶V�SUD\HU��\RX�ZLOO�EH�H[SHFWHG�WR�GR�VR�TXLHWO\� 

7KH�VHUYLFH�ZLOO�EH�VKRUW��GLUHFWHG�ZKROO\�E\�WKH�PLQLVWHU��
VXSSRUWHG��PXVLFDOO\��E\�WKH�RUJDQLVW��7KH�ZRUGV�WR�K\PQ�DQG�
VFULSWXUH�ZLOO�EH�VKRZQ�RQ�WKH�VFUHHQV��DV�DOO�K\PQERRNV�DQG�
ELEOHV�KDYH�EHHQ�UHPRYHG� 

:KHQ�WKH�VHUYLFH�HQGV��YROXQWHHUV�ZLOO�GLUHFW�ZRUVKLSSHUV�RXW�RI�WKH�
EXLOGLQJ�LQ�D�FRQWUROOHG�IDVKLRQ��:KHQ�H[LWLQJ��\RX�VKRXOG�DJDLQ�XVH�
WKH�KDQG�VDQLWL]HU�SURYLGHG� 
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,W�LV�WKH�&KXUFK¶V�VWDWXWRU\�DQG�PRUDO�GXW\�WR�SURYLGH�D�VDIH�
HQYLURQPHQW��ZLWK�SDUWLFXODU�UHIHUHQFH�WR�WKH�&29,'-���SDQGHPLF��
E\�HQVXULQJ�WKDW�DOO�ZRUVKLSSHUV��YROXQWHHUV�DQG�HPSOR\HHV�DUH�
DZDUH�RI�WKH�LQIHFWLRQ�SUHYHQWLRQ�DQG�FRQWURO�SUHFDXWLRQV�WKDW�DUH�LQ�
SODFH�ZLWKLQ�WKH�EXLOGLQJ���,W�LV�DOVR�WKH�&KXUFK¶V�GXW\�WR�HQVXUH�WKDW�
DOO�ZRUVKLSSHUV��YROXQWHHUV�DQG�HPSOR\HHV�DUH�PDGH�DZDUH�RI�WKH�
EHKDYLRXU�H[SHFWHG�RI�WKHP��GXULQJ�WKH�SDQGHPLF��WR�NHHS�
WKHPVHOYHV�DQG�RWKHUV�VDIH� 

6FRWWLVK�*RYHUQPHQW�DQG�&KXUFK�RI�6FRWODQG�DGYLFH�VWDWHV�WKDW�
DQ\RQH�ZKR�LV�XQZHOO�RU�VKRZV�V\PSWRPV�RI�&29,'-����RU�ZKR�LV�
LQ�WKH�H[WUHPHO\�YXOQHUDEOH�JURXS��RU�ZKR�LV�VKLHOGLQJ��RU�LVRODWLQJ��
RU�OLYLQJ�ZLWK�VRPHRQH�ZKR�LV�LVRODWLQJ�RU�XQZHOO��PXVW�QRW�DWWHQG� 

.LQJ¶V�3DUN�&KXUFK�ZLOO�HQVXUH�WKDW�WKRVH�LQ�WKH�H[WUHPHO\�
YXOQHUDEOH�FDWHJRU\��SHU�*RYHUQPHQW�DGYLFH��ZLOO�VWLOO�EH�DEOH�WR�
SDUWLFLSDWH�LQ�FKXUFK�OLIH��GXULQJ�WKH�SDQGHPLF��ZLWKRXW�DWWHQGLQJ�
FKXUFK�VHUYLFHV� 

7KRVH�LQ�WKH�YXOQHUDEOH�FDWHJRU\��SHU�*RYHUQPHQW�DGYLFH��ZLOO�EH�
VXSSRUWHG�LQ�WKHLU�FKRLFH�WR�SDUWLFLSDWH�LQ�FKXUFK�OLIH��LQ�D�ZD\�WKDW�
PHHWV�WKHLU�RZQ�LQGLYLGXDO�QHHGV�DQG�SUHIHUHQFHV��ZKLOVW�
VDIHJXDUGLQJ�WKHLU�RZQ�KHDOWK��VDIHW\�DQG�ZHOIDUH��DQG�WKRVH�RI�WKH�
ZLGHU�FRQJUHJDWLRQ�DQG�FRPPXQLW\� 

,W�LV�IRU�HYHU\�ZRUVKLSSHU�WR�FRQVLGHU�SUD\HUIXOO\��ZKHWKHU��RU�QRW��
WKH\�IHHO�DEOH�WR�DWWHQG�FKXUFK��DQG��LQ�WKH�FXUUHQW�FLUFXPVWDQFHV��
WKH\�VKRXOG�GR�VR�ZLWKRXW�DQ\�REOLJDWLRQ�� 

,W�LV�HQYLVDJHG�WKDW�WKH�FXUUHQW�SURJUDPPH�RI�RQOLQH�ZRUVKLS�
VHUYLFHV�ZLOO�FRQWLQXH�XQWLO�IXUWKHU�QRWLFH��DQG�ZH�DUH�H[SORULQJ�WKH�
RSWLRQ�RI�SURYLGLQJ�WKHVH�VHUYLFHV�RQ�'9'�RU�&'��IRU�WKRVH�XQDEOH�
WR�DWWHQG�6XQGD\�ZRUVKLS�DQG�ZKR�GR�QRW�KDYH�DFFHVV�WR�RQOLQH�
IDFLOLWLHV�� 

$ODQ�3UDWW��3URSHUW\�&RQYHQRU 
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,Q�WKHVH�GLIILFXOW�DQG�XQFHUWDLQ�WLPHV��ZH�KDYH�KDG�VRPH�FDXVH�IRU�
FHOHEUDWLRQV�VLQFH�ZH�DOO�ODVW�PHW�WRJHWKHU��DQG�QRZ�UHPHPEHU�KRZ�
PXFK�ZH�KDYH�WR�EH�WKDQNIXO�IRU� 
 

40 Ruby Years 
Our warmest congratulations go to 

 
Mr and Mrs Alan & Lorraine Pratt 

who celebrated their Ruby Wedding 
Anniversary on 5th April 2020 

 
And to  

 
Mr and Mrs Doreen & Ian MacLeod 
who celebrated their Ruby Wedding 

Anniversary on 28th June 2020 
 

We wish both couples every Blessing. 
 



�� 

 

 
%RE %URZQ 
:H�ZRXOG�OLNH�WR�WKDQN�DOO�RI�\RX�ZKR�MRLQHG�XV�DW������RQ�WKH�GD\�RI�
'DG¶V�IXQHUDO��WKRVH�RI�\RX�ZKR�VWRRG�DORQJ�WKH�$YHQXH�DQG�WKRVH�RI�
\RX�ZKR�KDYH�FRQWDFWHG�XV�ZLWK�NLQG�ZRUGV�VLQFH�'DG�GLHG�  
 

,Q�WKH�HQG��WKH�GD\�ZDV�TXLWH�VXUUHDO�DQG�VWUDQJHO\�EHDXWLIXO���1RQH�RI�
WKH�IDPLO\�ZLOO�HYHU�IRUJHW�DOO�WKH�SHRSOH�ZKR�VWRRG�RQ�WKH�VWUHHW��DQG�
LQ�WKHLU�JDUGHQV��WR�OLVWHQ�WR�WKH�SLSHU�DQG�ZDWFK�'DG¶V�GHSDUWXUH���7KH�
IXQHUDO��IRU�IDPLO\�RQO\��ZHQW�ZHOO���*RUGRQ�FRQGXFWHG�WKH�VHUYLFH�ZLWK�
WKH�WUDGLWLRQDO�HOHPHQWV�'DG�ZRXOG�KDYH�OLNHG���:H�ZURWH�DQG�
GHOLYHUHG�WKH�HXORJ\�DQG�KLV�JUDQGGDXJKWHU��1HOO��ZURWH�DQG�UHDG�D�
SRHP��³'HDU�*UDQGSD�´�WKDW�VKH�KDG�ZULWWHQ�LQ�WKH�VW\OH�RI�WKH�PDQ\�
UK\PLQJ�OHWWHUV�'DG�KDG�VHQW�WKH�JUDQGFKLOGUHQ�RYHU�WKH�\HDUV� 
 

8QGHU�WKH�QHZ�UHVWULFWLRQV��ZH�KDG�WR�UHPRYH�WKH�IORZHUV�DIWHU�WKH�
FHUHPRQ\��VR�LQ�WKH�ODWH�DIWHUQRRQ��WRRN�WKHP�WR�%DQQRFNEXUQ�DQG�
ODLG�WKHP�RQ�'DG¶V�SDUHQWV¶�JUDYH�� ,W�ZDV�JORULRXV�LQ�WKH�VXQ�ZLWK�WKH�
2FKLOV�DV�D�EDFNGURS�� :H�IHOW�WKDW�'DG�ZDV�UHFODLPHG�IURP�WKH�
KRUURUV�RI�WKH�UHFHQW�ZHHNV�DQG�WKDW�WKH�GD\�ZDV�D�FRPPXQLW\¶V�
XSOLIWLQJ�WULXPSK�LQ�WKH�IDFH�RI�WKH�SDQGHPLF� 
 
7KDQN�\RX�DOO�IRU�\RXU�VXSSRUW�DQG�NLQGQHVV� �:LWK�YHU\�EHVW�ZLVKHV� 
,UHQH�DQG -XQH 

50 Golden Years 
Our warmest congratulations go to 

Mr and Mrs Catherine &  
Malcolm Mackenzie 

 who celebrated their Golden Wedding 
Anniversary on 29th April 2020 

We wish them both every Blessing. 
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$V�LQ�SUHYLRXV�ZHHNV�GXULQJ�ORFNGRZQ�DQG�WKH�SKDVHG�HDVLQJ�RI�
UHVWULFWLRQV�����&KULVWLDQ�FKXUFKHV�DQG�RUJDQLVDWLRQV�DFURVV�WKH�FRXQWU\��
LQFOXGLQJ�WKH�&KXUFK�RI�6FRWODQG��KDYH�FR-VLJQHG�D�OHWWHU�FDOOLQJ�IRU�
SUD\HU���6FRWWLVK�&KULVWLDQV�KDYH�EHHQ�FRQWLQXLQJ�WR�DQVZHU�WKH�FDOO�WR�
SUD\�DW�WKH�VDPH�WLPH�HDFK�ZHHN��DQG�5W�5HY�'U�0DUWLQ�)DLU��0RGHUDWRU�RI�
WKH�*HQHUDO�$VVHPEO\�RI�WKH�&KXUFK�RI�6FRWODQG��KDV�EHHQ�WDNLQJ�SDUW�
DORQJVLGH�WKHP���:H�RQFH�DJDLQ�MRLQ�WRJHWKHU�LQ�SUD\HU�RQ�D�6XQGD\�
HYHQLQJ�DW��SP�LQ�UHVSRQVH�WR�WKH�&29,'-���SDQGHPLF� 
 

:H�SUDLVH�\RX��OLYLQJ�*RG 
$QG�FU\��µ$EED¶��)DWKHU� 
)RU�\RX�DUH�WKH�2QH�ZKR�FUHDWHV�OLIH 
$QG�ORYHV�DOO�WKDW�\RXU�KDQG�KDV�PDGH� 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU� 
:H�SUDLVH�\RX��OLYLQJ�&KULVW 
$QG�FRQIHVV�WKDW�-HVXV�LV�/RUG� 
)RU�\RX�DUH�WKH�FUXFLILHG�DQG�ULVHQ�2QH 
7KURXJK�ZKRP�ZH�KDYH�SHDFH�ZLWK�*RG� 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU� 
:H�SUDLVH�\RX��6SLULW�RI�WKH�OLYLQJ�*RG 
$QG�WKDQN�\RX�WKDW�ZH�DUH�DGRSWHG�DV�FKLOGUHQ�RI�*RG� 
)RU�\RX�DUH�WKH�2QH�ZKR�VKDUHV�LQ�DOO�RXU�VWUXJJOHV 
$QG�LQVSLUHV�LQ�XV�KRSH� 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU� 
:H�SUDLVH�\RX��)DWKHU��6RQ�DQG�+RO\�6SLULW 
$QG�ZRUVKLS�DQG�JORULI\�\RXU�QDPH� 
:H�FU\��µ+RO\��KRO\��KRO\�/RUG��*RG�RI�SRZHU�DQG�PLJKW� 
+HDYHQ�DQG�HDUWK�DUH�IXOO�RI�\RXU�JORU\�¶ 
/RUG��LQ�\RXU�PHUF\� 
+HDU�RXU�SUD\HU���$PHQ� 
 

7KLV�PDJD]LQH��DQG�DQ\�VXEVHTXHQW�XSGDWHV��ZLOO�EH�VHQW�E\�HPDLO��LI�
ZH�KDYH�\RXU�HPDLO�DGGUHVV��RU��LW�ZLOO�EH�SRVWHG�LI�ZH�GRQ¶W� 

,I�\RX�ZRXOG�OLNH�WR�EH�NHSW�XS�WR�GDWH�ZLWK�DQ\�LQIRUPDWLRQ�FRPLQJ�
IURP�WKH�&KXUFK�GXULQJ�WKLV�SDQGHPLF�DQG�ZRXOG�OLNH�LW�YLD�HPDLO��

SOHDVH�DGYLVH�XV�DW�-�RIILFH#NLQJVSDUNFKXUFK�FR�XN 
:H�ZLOO�DOVR�SRVW�UHJXODU�XSGDWHV�RQ�RXU�ZHEVLWH�KHUH� 

ZZZ�NLQJVSDUNFKXUFK�FR�XN��� 
<RX�FDQ�DOVR�IROORZ�XV�RQ�)DFHERRN�DQG�,QVWDJUDP 
,)�<28�1(('�7+(�&+85&+�3/($6(�&217$&7� 

0U�5D\PRQG�-HQNLQV��3DVWRUDO�$VVLVWDQW��7HO�������������� 
(PDLO��UD\BMHQNLQV#KRWPDLO�FRP�RU�FRQWDFW�\RXU�(OGHU 
.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�LV�D�5HJLVWHUHG�&KDULW\ 

ZLWK�6FRWWLVK�&KDULW\�1XPEHU��6&������� 


