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$�:RUG�IURP�RXU��VW�9LFH-3UHVLGHQW� 

3URJUDPV��6WDPSV��)HOORZVKLS��$XFWLRQ����,�NQRZ�ZH�DOO�ORRN�IRUZDUG�WR�RXU�PRQWKO\�VWDPS�FOXE�PHHWLQJ�EXW�
ZH� DOO� QHHG� WR� EH� UHPLQGHG� WKDW� RXU� DOORWWHG� WLPH� LQ� WKH�PHHWLQJ� URRP� DW� WKH� OLEUDU\� LV� IURP� ����30� WR�
����30� �7KLV�PHDQV�WKDW�ZH�FDQQRW�DFFHVV�WKH�URRP�XQWLO�����30��H[FHSW�LQ�2FWREHU�DQG�'HFHPEHU�ZKHQ�
ZH�KDYH�PDGH�DUUDQJHPHQWV�WR�KDYH�DFFHVV�DW������$0�DQG������$0�UHVSHFWLYHO\�� �2IWHQ��WKH�OLEUDU\�ZLOO�
KDYH�DQRWKHU�JURXS�LQ�WKH�PHHWLQJ�URRP�XQWLO�����30�DQG�WKRVH�PHHWLQJ-JRHUV�VKRXOG�QRW�KDYH�WR�EH�GLV�
WXUEHG�GXULQJ�WKHLU�PHHWLQJ�MXVW�DV�ZH�ZRXOG�QRW�ZDQW�WKDW�KDSSHQLQJ�GXULQJ�RXU�PHHWLQJ�� 3OHDVH�EH�PLQG�
IXO�RI�WKLV�DQG�QRW�DWWHPSW�WR�HQWHU� WKH�URRP�HDUO\� �7KH�VSDFH�ZH�KDYH�DW� WKH� OLEUDU\� LV�D�JUHDW�DQG�IDLUO\�
FHQWUDO� ORFDWLRQ� LQ� WKH�.DQVDV�&LW\�DUHD�DQG� LW�ZRXOG�EH�QLFH� WR�NHHS� LW�DV�RXU�PHHWLQJ�VSDFH� IRU� WKH� IX�
WXUH� �+DSS\�6WDPSLQJ���0LFKDHO�0� 
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+DSS\�1HZ�<HDU�� ,W¶V� KDUG� WR�EHOLHYH������KDV�DUULYHG�� ,¶P�KRQRUHG� WR�KDYH� WKH�SULYLOHJH�RI� VHUYLQJ�DV�
036�3UHVLGHQW� WKLV�\HDU��2XU�QHZVOHWWHU�(GLWRU�DQG� ,PPHGLDWH�3DVW-3UHVLGHQW��-LP�0F.LQ]LH�KDV� LQYLWHG�
PH�WR�FRQWULEXWH�VRPH�WKRXJKWV�HDFK�PRQWK��VR�ZH�DUH�UHODXQFKLQJ�WKH�µ036�3UHVLGHQW¶V�&RUQHU¶�FROXPQ� 
 
:KDW�D�WHUULILF�-DQXDU\�PHHWLQJ��:H�KDG�ZKDW�,�WKLQN�LV�D�QHDU-UHFRUG�WXUQRXW�IRU�RXU�PRQWKO\�JDWKHULQJ�ZLWK�
���SHRSOH��DQG�ZH�HOHFWHG���IHOORZ�SKLODWHOLVWV�LQWR�036�PHPEHUVKLS��7KH�SURJUDP�ZDV�H[FHOOHQW��WKDQNV�
7HG���DQG�WKH�EXVLQHVV�PHHWLQJ��6KRZ�DQG�7HOO��DQG�DXFWLRQ�ZHUH�DOO�TXLWH�OLYHO\� 
 
$V�ZH�UHYLHZHG�GXULQJ�WKH�PHHWLQJ��WKH�036�%RDUG�ZLOO�EH�ZRUNLQJ�RQ�ERWK�RQJRLQJ�DQG�VRPH�QHZ�LQLWLD�
WLYHV� WKLV� \HDU�� DQG� ZH� ZHOFRPH� \RXU� LQSXW�� ,I� \RX� KDYH� LGHDV� IRU� SURJUDPV�� IXQGUDLVLQJ�� PHPEHUVKLS�
JURZWK��FRPPXQLW\�RXWUHDFK��RU�SKLODQWKURS\�DPRQJ�RWKHU�WKLQJV��SOHDVH�OHW�XV�NQRZ� 
 
0\�ODWH�PRWKHU�ZDV�YHU\�LQYROYHG�LQ�FKDULWDEOH�DQG�FLYLF�RUJDQL]DWLRQV�WKURXJKRXW�KHU�OLIH��DQG�RIWHQ�KHOG�
OHDGHUVKLS� SRVLWLRQV� ZLWKLQ� WKRVH� JURXSV�� ,� YLYLGO\� UHPHPEHU� ZKHQ� VKH� KDG� EHHQ� HOHFWHG� &KDLU� RI� WKH�
)ULHQGV�RI�/LEUDU\�%RDUG�IRU�RXU�ORFDO�FRPPXQLW\��VKH�PDLOHG�RXW�D�FDOO�WR�DUPV�VWDWLQJ� 
 
µ1RZ�LV�WKH�WLPH�IRU�DOO�JRRG�PHQ�DQG�ZRPHQ�WR�FRPH�WR�WKH�DLG�RI�:LOPD��¶ 
 
,�ZRXOG�HFKR�WKDW�DQG�DVN�DOO�RXU�PHPEHUV�WR�FRQWLQXH�WR�VWHS�XS�DQG�SURYLGH�KHOS�RU�LGHDV�IRU�036��<RXU�
HQWKXVLDVP�DQG�DFWLYH�SDUWLFLSDWLRQ�DUH�ZKDW�PDNH�RXUV�D�VWURQJ�DQG�YLEUDQW�FOXE�DQG�ZLOO�FRQWLQXH�WR�VXV�
WDLQ�XV�DOO�ZHOO�LQWR�WKH�IXWXUH� 
 
%HVW��7RPDV��HPDLO��7/*,1.&#\DKRR�FRP� 

7KH�3UHVLGHQW¶V�&RUQHU� 

In Memoriam 
Francis J. Sheeran 
November 17, 2019 

)UDQN�ZDV�D�IDVFLQDWLQJ�JX\�� � ,I�\RX�QHYHU�KDG�
WKH�SOHDVXUH�RI� VLWWLQJ�QH[W� WR�KLP�DW� FOXE�� \RX�
PLVVHG� D� JUHDW� RSSRUWXQLW\� WR� OHDUQ� DERXW� WKLV�
ZRQGHUIXO� ZRUOG� RI� SKLODWHO\�� � $OWKRXJK� VRPH�
WLPHV�ZKHQ�\RX�ZHUH�WU\LQJ�WR�KHDU�WKH�SURJUDP�
\RX� PLVVHG� VRPHWKLQJ� EHFDXVH� )UDQN� ZDV�
FRPPHQWLQJ� DERXW� DQ� LWHP� SUHVHQWHG�� � %XW� LW�
UHDOO\�ZDV�ZLWK� WKH� EHVW� LQWHQWLRQV� DQG�DOZD\V�
HQWHUWDLQLQJ���+H�ZLOO�EH�PLVVHG�IURP�WKLV�RUJDQ�
L]DWLRQ��� 
 
,I�\RX�KDYH�DQ�LQWHUHVW� LQ�DQ\�RI�)UDQN¶V�H[WHQ�
VLYH� FROOHFWLRQ�� LW� LV� LQ� DQ� XSFRPLQJ� DXFWLRQ���
<RX� FDQ� ORRN� DW� WKLV� WKURXJK� VWDPSDXFWLRQQHW�
ZRUN�FRP� RU� DW� 'DQLHO� )�� .HOOHKHU� $XFWLRQV��
//&� 6DOH-����� &ROOHFWLRQV�� 6WRFNV� DQG� $FFX�
PXODWLRQV�RI�WKH�:RUOG 
� 
6DOH�'DWH��-DQXDU\����-�)HEUXDU\��������� JMC 
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.DQVDV�&LW\�&KLHI¶V�+RW�&RUQ�'LS�–�E\�$QGUHD�6PLWK 

:KHQ� IDOO� LV� LQ� WKH� DLU� –� ,W¶V� )RRWEDOO� VHDVRQ�� $QG� LQ� .DQVDV� &LW\� WKDW�
PHDQV�EDUEHTXH��EHHU��DQG�WKH�.DQVDV�&LW\�&KLHIV��7KLV�LV�RQH�RI�P\�ID�
YRULWH�IRRWEDOO�IRRGV�WR�WDNH�WR�D�WDLOJDWH�SDUW\�RU�IRU�D�6XSHU�%RZO�3DUW\� 
 
������������������������������������������������������� 

 
 
 

 
.�&��&KLHI¶V�+RW�&RUQ�'LS�� 
���R]�FDQ�ZKLWH�FRUQ��GUDLQHG 
���R]�FDQ�\HOORZ�FRUQ��GUDLQHG������ILJXUH��� 
��FDQ�RI�5R-7HO�7RPDWRHV���������������ILJXUH��� 
��R]�SDFNDJH�RI�FUHDP�FKHHVH 
ò�FXS�VKUHGGHG�&KHGGDU�&KHHVH���ILJXUH��� 
ò�WVS��FKLOL�SRZGHU�������ILJXUH��� 
ò�WVS�RI�FXPLQ���ILJXUH��� 
ò�WVS��JDUOLF�SRZGHU����ILJXUH��� 
ò�WVS�RI�FRULDQGHU 
ó�FXS�IUHVK�FLODQWUR��FKRSSHG 
�-��EDJV�FRUQ�FKLSV 
 
0L[�DOO�LQJUHGLHQWV�H[FHSW�WKH�IUHVK�FLODQWUR�DQG�FRUQ�FKLSV��%DNH�LQ�RYHQ�DW�
����GHJUHHV�XQWLO�DOO�PHOWHG�DQG�KRW��$GG�WKH�IUHVK�FLODQWUR�DQG�VHUYH�ZLWK�
WKH�FRUQ�FKLSV� 
'LS�WDVWHV�EHVW�LI�VHUYHG�ZLWK�EHHU��VRGD�RU�%R[�ZLQH�� 
 

86������ 
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�ILJXUH��� 
*KDQD������ 

&RUQ�	�)$2�(PEOHP 

�ILJXUH��� 
'RPLQLFDQ�5HSXEOLF����� 
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��WK�$QQLYHUVDU\ 

�ILJXUH��� 
$ODQG����� 

3HUVRQDOL]HG�6WDPS 

$XVWUDOLD������� 
$XVWUDOLDQ�,QYHQWLRQV�6HULHV 

(VN\��LQVXODWHG�FRROHU���ZLQH�FDVN 

�ILJXUH���	��� 
7XUNH\�1HZ�,VVXHV 

�ILJXUH��� 
3RODQG�1HZ�,VVXH 

*2�
&+,()6 
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$�4XHVWLRQ�RI�7HUPLQRORJ\�E\�7RPDV�*ULHEOLQJ� 

2QH� RI� WKH� IXQ� SDUWV� RI� RXU� KREE\� LV� LGHQWLI\LQJ� GLIIHUHQW� DQG� RIWHQ�
VXEWOH�DVSHFWV�RI�VWDPSV�DQG� UHODWHG�PDWHULDOV��7KHUH�DUH�VR�PDQ\�
YDULDWLRQV�DQG�WKH�FUHDWLYLW\�RI�VWDPS�GHVLJQHUV�LV�DOPRVW�RYHUZKHOP�
LQJ��0RVW�RI�\RX�NQRZ�P\�SULPDU\�FROOHFWLQJ� LQWHUHVW� LV� WKH�2O\PSLF�
*DPHV��$V�,�ZDV�SUHSDULQJ�P\�ILUVW�:63�H[KLELW�IRU� WKH�$36���$7$�
QDWLRQDO�VKRZ�LQ�2PDKD�WKLV�SDVW�VXPPHU��,�ZDQWHG�WR�PDNH�VXUH�,�
ZDV�XVLQJ�FRUUHFW� WHUPLQRORJ\� IRU�DOO�P\� LWHPV��2QH�VHW�RI�VWDPSV�,�
SODQQHG�WR�LQFOXGH�LV�VKRZQ�LQ�)LJXUH����6FRWW�5RPDQLD�����-�������
7KLV�VHW� LV�RQH�RI�P\� IDYRULWHV��DQG�ZDV� LVVXHG� LQ������ LQ�KRQRU�RI�
WKH�VXPPHU�2O\PSLF�*DPHV�EHLQJ�KHOG�DW�5RPH��,WDO\��7KH�GHVLJQ�LV�
XQLTXH�EHFDXVH�LW�FRQWDLQV�ILYH�VWDPSV��DQG�VKRZV�WKH�2O\PSLF�ULQJV��EXW�WKH�IXOO�GHVLJQ�LV�RQO\�FRPSOHWH�
LI�DOO�VWDPSV�DQG�WKH�VHOYDJH�ODEHOV�DUH�LQFOXGHG�DQG�LQ�WKH�FRUUHFW�RULHQWDWLRQ��,W�ZDV�DFWXDOO\�WKH�ILUVW�VHW�
RI�2O\PSLF�VWDPSV�WR�IHDWXUH�WKLV�GHVLJQ�WHFKQLTXH� 
 
,�DVVXPHG�WKHUH�ZDV�VRPH�VSHFLILF�SKLODWHOLF�WHUP�IRU�WKLV�W\SH�RI�GHVLJQ�IRUPDW��EXW�,�FRXOG�QRW�ILQG�LW� LQ�
DQ\�RI�P\�UHVRXUFH�ERRNV��6R�,�WXUQHG�WR�D�QXPEHU�RI�RXU�PRUH�H[SHULHQFHG�036�PHPEHUV�IRU�WKHLU�ZLV�
GRP��$OO�RI�WKHP�ZHUH�VLPLODUO\�VWXPSHG��,W�HYHQWXDOO\�WRRN�VHYHUDO�PRQWKV�RI�UHVHDUFK�WR�ILQG�DQ�DQVZHU��
DQG�LW�WXUQV�RXW�WKHUH�DUH�VHYHUDO�WHUPV�WKDW�DUH�XVHG�LQ�GLIIHUHQW�ZD\V��6RPH�DUH�TXLWH�VSHFLILF�DQG�RWKHUV�
DUH�PRUH�JHQHUDO�GHSHQGLQJ�RQ�FRQWH[W�RI�XVH��0RVW�WHUPV�ZHUH�IDPLOLDU��EXW�D�FRXSOH�ZHUH�QHZ�WR�PH� 

 
6H-WHQDQW�UHIHUV�WR�VWDPSV�WKDW�DUH�DWWDFKHG�DQG�SULQWHG�QH[W�WR�HDFK�RWKHU��EXW�
DUH�GLIIHUHQW�LQ�VRPH�ZD\��7KLV�LV�LQ�FRQWUDVW�WR�D�IXOO�SDQH�RI�MXVW�RQH�VWDPS��,W�
FRXOG� LQFOXGH� GLIIHUHQFHV� LQ� GHVLJQ�� GHQRPLQDWLRQ�� FRORU�� RU� DQ\� RWKHU� DVSHFW��
7KH� WHUP�VH-WHQDQW� WUDQVODWHV�IURP�WKH�)UHQFK�PHDQLQJ� µKROGLQJ� WRJHWKHU¶��)LJ�
XUH����6FRWW�&DPHURRQ�-��--����VKRZV�WZR�VH-WHQDQW�VWDPSV��,Q�VRPH�FDVHV��D�
GHVLJQ�HOHPHQW�PD\�FURVV�PRUH�WKDQ�RQH�VWDPS��)LJXUH����6FRWW�$XVWUDOLD����-
����� VKRZV� DQ� H[DPSOH�ZKHUH� SDUW� RI�
WKH� GHVLJQ� FURVVHV� EHWZHHQ� WKH�
VWDPSV�� $OWKRXJK� FROOHFWRUV� PD\� WHQG�
WR� WKLQN�RI�VH-WHQDQW�DV�SDLUV�� WKH� WHUP�
FDQ� DOVR� EH� DSSOLHG� WR� VHWV� RI� PRUH�
WKDQ� WZR�VWDPSV��6RPH�RI� WKHVH�KDYH�

PRUH�VSHFLILF�WHUPV� 
 
7rWH-ErFKH�VWDPSV�DUH�SULQWHG�LQ�VXFK�D�ZD\�WR�EH�OLQNHG�
µKHDG-WR-WDLO¶� �DJDLQ� IURP� WKH� )UHQFK��� ZLWK� RQH� XSVLGH�
GRZQ� LQ�UHODWLRQ� WR�WKH�RWKHU��7KH�UHFHQW� MRLQW� LVVXH�IURP�
&DQDGD�DQG�WKH�86$�VKRZQ�LQ�)LJXUH���GHSLFWLQJ�WKH�KLV�
WRU\�RI�LFH�KRFNH\�LV�D�JUHDW�H[DPSOH��6FRWW�&DQDGD�����
-������ 86$� ����-������� 2QH� VWDPS� VKRZV� D� KRFNH\�
SOD\HU�LQ�PRGHUQ�JDUE�DQG�UHDG\�WR�SOD\��5HIOHFWHG�LQ�WKH�
LFH� LV� WKH�VDPH�DWKOHWH� IURP�DQ�KLVWRULFDO�HUD��ZHDULQJ�D�
YLQWDJH�XQLIRUP�IURP�SHUKDSV�D�KXQGUHG�\HDUV�DJR� 
 
7ULSW\FK� GHVFULEHV�D�VH-WHQDQW�VHW�RI�WKUHH�VWDPSV��7KH�
ZHOO-NQRZQ�VHW�VKRZQ�LQ�)LJXUH���RI�WKH�ILIH�DQG�GUXP�VRO�
GLHUV� RI� WKH� 5HYROX�
WLRQDU\� :DU� WDNHQ�
IURP� $UFKLEDOG� 0��
:LOODUG¶V�SDLQWLQJ��µ7KH�
6SLULW� RI� µ��¶� �6FRWW�
86$� ����-������ LV� D�
FODVVLF� H[DPSOH� RI� D�
WULSW\FK� 

)LJXUH�� 

)LJXUH�� 

)LJXUH�� 

)LJXUH�� 

)LJXUH�� 

 

 
 

&RQWLQXHG�RQ�SJ�� 



7KDQNV�VR�PXFK�WR�DOO�RI�\RX� WKDW�KDYH�VXEPLWWHG� LGHDV�RU�DUWLFOHV�IRU�
WKH�QHZVOHWWHU���,Q�IDFW�WKHUH�ZDV�VR�PXFK�,�DP�KDYLQJ�WR�SXVK�VRPH�RI�
LW�WR�D�IXWXUH�QHZVOHWWHU��VR�GRQ¶W�GHVSDLU��\RX�ZLOO�VHH�\RXU�VXEPLVVLRQV�
VRRQ���7KDQNV�DJDLQ� 
 
$V�VRPHRQH�ZKR�HQMR\V�KLVWRU\�DQG�ZDV�WDXJKW�DW�DQ�HDUO\�DJH�WR�DVN�
ZKHQ�\RX�GRQ¶W�NQRZ�DQG�WR�DOZD\V�EH�FXULRXV�RI�WKH�ZRUOG�DURXQG�\RX��
LW�LV�IUXVWUDWLQJ�ZKHQ�UHDGLQJ�DQ�DUWLFOH�DQG�D�WHUP�LV�XVHG�WKDW�LV�XQID�
PLOLDU���,�ILQG�WKDW�PDQ\�RI�WKH�ZULWHUV�RI�WKH�SKLODWHOLF�ZRUOG�WHQG�WR�DV�
VXPH�WKDW�\RX�NQRZ�HYHU\WKLQJ�WKH\�GR���&DVH�LQ�SRLQW��D�UHFHQW�DUWLFOH�
LQ�/LQQ¶V�DERXW�WKH�VWDPSV�RI�&KDQQHO�,VODQGV�RII�WKH�FRDVW�RI�)UDQFH�
UHIHUUHG� WR� D� ³%ULWLVK� SLOODU� ER[´�� � 1RZ� ,� ZDV� VRPHZKDW� FHUWDLQ� ZKDW�
WKDW�SUREDEO\�PHDQW�EXW�WKHUH�ZDV�QR�H[SODQDWLRQ�RU�SLFWXUH�RI�WKLV�LQ�
WKH�DUWLFOH���6R�,�ORRNHG�LW�XS���*RRJOH�LV�JRRG�IRU�WKDW���6HH�WKH�SLF�RQ�WKH�ULJKW���$FFRUGLQJ�WR�WKH�DX�
WKRU�WKH�ILUVW�SLOODU�ER[�ZDV�LQ�-HUVH\��WKH�LGHD�ERUURZHG�IURP�)UDQFH��� 
 
7RPDV¶V�DUWLFOH�DERXW�SKLODWHOLF�WHUPLQRORJ\�ILWV�ULJKW�ZLWK�ZKHUH�P\�EUDLQ�ZDV�JRLQJ�WKLV�PRQWK���:H�
ZLOO�WU\�WR�LQFOXGH�WKLV�\HDU�PRUH�RI�WKH�VDPH���.QRZOHGJH�LV�SRZHU�DQG�PDNHV�\RX�EHWWHU�DW�\RXU�KRE�
E\�ZKHQ�\RX�XVH�WKH�FRUUHFW�ZRUGV�RU�SKUDVH� JMC 

+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU����7KDQNV�WR�$QGUHD�6���%RE�%���	�7RPDV�*��IRU�WKHLU�FRQWULEXWLRQV��<RX�FDQ�
FRQWULEXWH�WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH� IRU� WKH�0DUFK� LVVXH�ZLOO� EH� )HEUXDU\� ��WK��+DSS\�
VWDPSLQJ�DQG�VHH�\RX�6DWXUGD\��)HEUXDU\��VW���-LP�0F 

4XDGULSDUWLWLRQ�LV�XVHG�WR�GHILQH�IRXU�VWDPSV�DUUDQJHG�LQ�D�ZD\�WR�IRUP�
D�SDWWHUQ��7KH�VWDPSV�KRQRULQJ�WKH�%RVWRQ�7HD�3DUW\�VKRZQ�LQ�)LJXUH���
�6FRWW�86$�����-������DUH�D�FODVVLF�H[DPSOH�RI�D�TXDGULSDUWLWLRQ��$QRWK�
HU� JRRG� H[DPSOH� DUH� WKH� VWDPSV� VKRZQ� LQ� )LJXUH� �� �6FRWW� 86$� ����-
������GHSLFWLQJ�WKH�&DSH�+DWWHUDV�1DWLRQDO�6HDVKRUH�IURP�WKH�µ1DWLRQDO�
3DUNV¶�VHULHV� 

 
+RZHYHU�� QRQH� RI� WKHVH� WHUPV� IXOO\�
GHVFULEH�ZKDW� LV�VKRZQ� LQ� WKH�5RPD�
QLDQ�VWDPSV�ZLWK�WKH�2O\PSLF�ULQJV�LQ�)LJXUH����7KHUH�DUH�ILYH�VWDPSV�
DQG�WZR�ODEHOV�LQ�WKH�VHOYDJH�WKDW�IRUP�WKH�FRQWLQXRXV�GHVLJQ��ZKLFK�LV�
RQO\� FRPSOHWH� ZKHQ� DOO� FRPSRQHQWV� DUH� SUHVHQW�� $OWKRXJK� WKLV� LV� D�
W\SH� RI� VH-WHQDQW�� WKH\� DUH� QRW� WrWH-ErFKH�� WULSW\FK� RU� TXDGULSDUWLWLRQ��
'R�\RX�NQRZ�WKH�FRUUHFW�WHUP�IRU�WKLV�GHVLJQ"�0RUH�LQIR�WR�FRPH�LQ�IX�
WXUH�QHZVOHWWHUV� 

)URP�WKH�(GLWRU� 

&RQWLQXHG�IURP�SJ��� 

7KLV�PRQWK¶V�TXL]�LV�IURP�036�+LVWRULDQ�%RE�EXW�XQUHODWHG�WR�WKH�FOXE� 
 
:KDW�SRSXODU�VWDPS�ZDV�FROOHFWHG�E\�PLOOLRQV�RI�$PHULFDQV� IRU�RYHU�D�KXQGUHG�\HDUV�
WKDW�QR�ORQJHU�KDV�DQ\�YDOXH�DV�RI�2FWREHU�����" � 
+LQW��LW�LV�QRW�D�SRVWDJH�VWDPS� 
 
)LQG�RXW�LQ�QH[W�PRQWK¶V�QHZVOHWWHU� 

7 

)LJXUH�� 

)LJXUH�� 

'URS�\RXU�PDLO�LQ�D� 
³%ULWLVK�3LOODU�%R[´� 
RU�3RVW�2IILFH�%R[ 


