
*3$�1FXTMFUUFS
1HZV�IURP�WKH�*HRUJHV�3RQG�$VVRFLDWLRQ
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1HRZLVH�&RPHW�RYHU�*HRUJHV�3RQG�b����3KRWR�FRXUWHV\�/LQGD�)ULHGPDQQ

1HRZLVH�&RPHW�RYHU�*HRUJHV�3RQG���������������������������������������������������������������������������������������������������������������������������������������������������������3KRWR�FRXUWHV\�/LQGD�)ULHGPDQQ

�����$QQXDO�0HHWLQJ�*RHV�9LUWXDOb
&HOHEUDWLQJ�WKH�VXFFHVV�RI�ILUVW�$OXP�WUHDWPHQW

%HFDXVH�RI�WKH�&29Δ'����SDQGHPLF��WKH�*3$�ERDUG�HOHFWHG�WR�KROG�WKLV
\HDU
V�$QQXDO�0HHWLQJ�YLD�=RRP��
�
2Q�6DWXUGD\��$XJXVW����PRUH�WKDQ����SHRSOH�VLJQHG�LQ�RQ�WKHLU
FRPSXWHUV�RU�WDEOHWV�WR�KHDU�D�YDULHW\�RI�SUHVHQWDWLRQV�DQG�HQJDJH�LQ�D
OLYHO\�TXHVWLRQ�DQG�DQVZHU�VHVVLRQ�

7KH�SURJUDP�LQFOXGHG�D�UHYLHZ�RI�*3$�DFFRPSOLVKPHQWV�WKLV�SDVW�\HDU�
HVSHFLDOO\�WKH�KLJKO\�HIIHFWLYH�DOXP�WUHDWPHQW�LQ�HDUO\�0D\���$WWHQGHHV�DOVR
UHFHLYHG�XSGDWHV�DERXW�WKH�*3$
V�/DNH6PDUW�SURJUDP��OHDUQHG�DERXW
RSSRUWXQLWLHV�IRU�SURSHUW\�RZQHUV�WR�DSSO\�IRU�����UHVLGHQWLDO�JUDQWV��DQG
UHYLHZHG�*3$�ILQDQFHV�DQG�IXQGUDLVLQJ�JRDOV�

&XUUHQWO\������PHPEHUV��LQFOXGLQJ�ERWK�SURSHUW\�RZQHUV�DQG�IULHQGV�RI
WKH�3RQG��SD\�����DQQXDO�GXHV�ZKLFK�FRYHU�WKH�*3$
V�RSHUDWLQJ�H[SHQVHV���

ΖQWHUHVWHG�LQ�ZDWFKLQJ�WKH�$QQXDO�0HHWLQJ�RQOLQH"��)LQG�D�OLQN�RQ�WKH�*3$
V
KRPHSDJH�DW�ZZZ�*HRUJHV3RQG$VVRFLDWLRQ�RUJ�

7HVWLPRQLDO��

�7KH�SRQG�ORRNV�
DEVROXWHO\�ZRQGHUIXO��
(YHU\�WLPH�Ζ�ORRN�
DW�LW��Ζ�ZDQW�WR�FU\�bb
ΖȇP�VR�JUDWHIXO��
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$W�WKH�$XJXVW���$QQXDO�0HHWLQJ��*3$�PHPEHUV�HOHFWHG�&KULVWLQH�0RRUH�DQG�-RVK
:LQHU�WR�WKH�%RDUG�RI�'LUHFWRUV�

&KULVWLQH�*UD\bDV�D�FKLOG�YLVLWHG�KHU�JUDQGIDWKHU�*HRUJH�*UD\�RQ�*HRUJHV�3RQG�
DQG�VKH�VWLOO�XVHV�KLV�ROG�DOXPLQXP�ERDW�WR�PRWRU�DURXQG�WKH�ODNH���:LWK�KHU�ZLIH
5KRQGD�0RRUH�DQG�VRQ�7UDYLV��VKH�VSHQGV�DV�PXFK�WLPH�RQ�WKH�SRQG�DV�SRVVLEOH�
GXULQJ�WKH�VXPPHU�EHIRUH�UHWXUQLQJ�WR�2KLR�ZKHUH�VKH�VHUYHV�DV�DQ�DVVLVWDQW
VFKRRO�SULQFLSDO���ΔQ�UHWLUHPHQW�WKH\�SODQ�WR�OLYH�RQ�WKH�SRQG�\HDU�URXQG�

-RVK�:LQHU�DQG�KLV�ZLIH�'DZQ�/DPHQGROD�ERXJKW�WKHLU�*HRUJHV�3RQG�FDPS�LQ
�������7KH\�OLYH�RQ�0'Δ�ZKHUH�-RVK�LV�D�WHDFKHU�DQG�SKRWRJUDKHU�DQG�'DZQ�RZQV
DQG�RSHUDWHV�+RXVH�:LQH�

*3$�SUHVLGHQW�-RKQ�(OLDVEHUJ��WUHDVXUHU�0DUYLQ�(OOLVRQ��DQG�YLFH�SUHVLGHQW�%ULDQ
)ULHGPDQQ�ZHUH�HOHFWHG�WR�VHFRQG�WKUHH�\HDU�WHUPV�

�7KH�*3$�KDV�RQO\b��������OHIW�WR�UDLVH�E\�HDUO\�����bLQ�RUGHU�WR�SD\�IRU�QH[W�VSULQJȇV�VHFRQG�DOXP
WUHDWPHQW�DQG�PDNH�QHFHVVDU\�LPSURYHPHQWV�LQ�WKH�ZDWHUVKHG�b

7KH�*3$
V�ZDWHU�TXDOLW\�VFLHQWLVWV�UHFRPPHQG�DbVHFRQG�DOXP�WUHDWPHQW�LQ�RUGHU�WR�PDLQWDLQ�WKH
SRQGȇV�ZDWHU�TXDOLW\bIRUbWKH�QH[W�WZHQW\�\HDUV�RU�ORQJHU��b�:DWHUVKHG�LPSURYHPHQWV�DUH�DOVR
QHHGHG��HVSHFLDOO\�RQ�FDPS�URDGV��b

$W�WKH�$QQXDO�0HHWLQJ��*3$�WUHDVXUHU�0DUYLQ�(OOLVRQ�UHSRUWHG�WKDW�DIWHU�HYHU\RQH
V������SOHGJHV
KDYH�EHHQ�IXOO\�SDLG�E\�WKH�HQG�RI�'HFHPEHU�������DQ�DGGLWLRQDO���������LQ�QHZ�GROODUV�ZLOO�EH
QHHGHG�WR�IXQG�WKLV�VHFRQG�DOXP�WUHDWPHQW���

7KH�JRRG�QHZV"��*3$�PHPEHUV�DQG�IULHQGV�FRQWLQXH�WR�VWHS�XS��DQG�PRUH�WKDQ�KDOI�RI�WKH�PRQH\
QHHGHG�KDV�DOUHDG\�EHHQ�SOHGJHG��

7KDQN�\RX��RQH�DQG�DOO���2YHUDOO��WZR�WKLUGV�RI�DOO�SURSHUW\�RZQHUV�KDYH�FRQWULEXWHG�ILQDQFLDOO\�WR
UHVWRULQJ�WKH�SRQG��D�YHU\�LPSUHVVLYH�UDWH�RI�SDUWLFLSDWLRQ���1HDUO\�WZR�GR]HQ�)ULHQGV�RI�*HRUJHV�3RQG
KDYH�DOVR�GRQDWHG�bbΔQ�DGGLWLRQ�������RI�*3$�ERDUG�PHPEHUV�KDYH�DOUHDG\�SOHGJHG�WR�WKLV�QH[W�SKDVH
RI�IXQGUDLVLQJ��ZKLFK�ZHȇUH�FDOOLQJ�Ȋ3UHVHUYH�WKH�3RQG��3URWHFW�<RXU�ΖQYHVWPHQW�ȋb

:RQȇW�\RX�GRQDWH�WRGD\"bb:KHWKHU�\RXȇYH�DOUHDG\�GRQDWHG�RU�SHUKDSV�DUH�GRQDWLQJ�IRU�WKH�ILUVW�WLPH�
SOHDVH�EH�DV�JHQHURXV�DV�SRVVLEOH�bb0DLO�LQ�\RXU�FKHFN�WRGD\��SD\DEOH�WR�WKH�*3$��RU�LI�\RX�SUHIHU�
GRQDWH�RQOLQH�DWbZZZ�*HRUJHV3RQG$VVRFLDWLRQ�RUJ�

%2$5'�0(0%(56�1(:/<�(/(&7('
7ZR�QHZ�GLUHFWRUV�DGGHG��WKUHH�FXUUHQW�PHPEHUV�H[WHQGHG

*22'�1(:6���21/<���������/()7�72�5$Δ6(
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ΔQ�DGGLWLRQ�WR�FROOHFWLQJ�WKH�RXWVWDQGLQJ������SOHGJHV�WR�WKH�)XQG�WR�5HVWRUH�*HRUJHV
3RQG�WR�EH�SDLG�E\�'HFHPEHU�����������WKH�*3$�QHHGV�DQ�DGGLWLRQDO���������WR�IXQG�D
VHFRQG�DOXP�WUHDWPHQW�LQ�VSULQJ��������

�$GGLWLRQDO�IXQGUDLVLQJ�EH\RQG�WKH�VHFRQG�DOXP�WUHDWPHQW�ZLOO�EH�QHHGHG�WR�SD\�IRU
QHFHVVDU\�ZDWHUVKHG�LPSURYHPHQWV��PDSSHG�RXW�LQ�WKH�*3$
V����\HDU�:DWHUVKHG�%DVHG
0DQDJHPHQW�3ODQ��

7KDQNV�WR�WKH�JHQHURVLW\�RI�WKRVH�OLVWHG�EHORZ��ZH
YH�DOUHDG\�VHFXUHG�PRUH�WKDQ
KDOI�RI�WKH��������bQHHGHG�IRU�WKH�VHFRQG�DOXP�WUHDWPHQW����H[SHFWHG�LQ�0D\��������
bOHDYLQJ�RQO\���������WR�UDLVH�E\�HDUO\������

$Q�DQRQ\PRXV�GRQRU�ZLOO�PDWFK�XS�WR���������RI�\RXU�GRQDWLRQV�

$QRQ\PRXV��������������������������������������������b������&KULVWLQH�*UD\�DQG�5KRQGD�0RRUH
%LOO�DQG�5R\FH�%HOODWW\�b��������������������������������3DXO�DQG�$VKOHH�*ULQGOH�
-LP�DQG�6KDURQ�%H\HU�b��������������������������������&KULVWLDQ�DQG�'DQLHOOH�+DUWOH\
6WXDUW�DQG�/LVD�%UDQFK�b����������������������������5RJHU�DQG�$QJHOD�.HQQHG\
-HII�DQG�-DQH�%XQNHU�b����������������������������������<YHWWH�.RYDWV�DQG�7RQ\�'HWUH
-RKQ�DQG�&DOOLH�&DUU�b�����������������������������������6DP�DQG�1DQF\�/DGG
1DQF\�&RRSHU�b�������������������������������������������-DQH�DQG�6WHYH�0F0XOOHQ
6XH�DQG�&KXFN�'DZHV�������������������������������0DUWLQ�DQG�/DXULH�0DL
/\QQ�'XUNLQ������������������������������������������������0DUJLH�1LFKROV
-DNH�(OLDVEHUJ�����������������������������������������������0ROO\�2
'HD
-RKQ�DQG�*LQJHU�(OLDVEHUJ����������������������:DOWHU�DQG�0DULH�3KHUR
0DUYLQ�(OOLVRQ�DQG�)UDQN�%URRNV��������������0DUN�DQG�6WHSKDQLH�5HHFH
&DUO�(ULNVRQ���������������������������������������������������-RVK�:LQHU�DQG�'DZQ�/DPHQGROD
*RUGRQ�DQG�'RQQD�(ULNVRQ������������������������%DUEDUD�:LQJ
/LQGD�DQG�%ULDQ�)ULHGPDQQ����������������������%UHQGDQ�DQG�$QQLH�:RR��
/LVD�*UDQW�DQG�-LP�$VKPRUH����������������������������������������������������������
�����������������������������������������������������������������������������������������*3$�%RDUG�PHPEHU

7KLQNLQJ�RI�ZD\V�WR�VXSSRUW
WKH�UHVWRUDWLRQ�RI�WKH�SRQG"��

7KH�*3$�KDV�EHQHILWWHG�IURP
PHPEHU�0RH�2OLYHU
V�FOHYHU
LGHD���

+H
V�GRQDWHG�WR�WKH�*3$�WKH
PRQH\�KH�UHFHLYHG�IURP�VHOOLQJ
KLV�JHQWO\�XVHG�VQRZ�EORZHU���

7KDQN�\RX��0RH��IRU�\RXU
LQJHQXLW\�DQG�JHQHURVLW\��

)XQGLQJ�WKH��QG�$OXP�7UHDWPHQW
*3$�+RQRU�5ROO�RI�'RQRUV

7HVWLPRQLDO�

�ΖȇYH�EHHQ�RQ�WKLV�SRQG�IRU�
VL[W\�HLJKW�\HDUV��DQG�WKLV�
LV�WKH�EHVW�LW�KDV�HYHU�
ORRNHG��

&UHDWLYH�)XQGUDLVLQJ�
<RX�VKRS��$PD]RQ�6PLOH�JLYHV���

$PD]RQ�6PLOH�JLYHV�\RX�WKH�RSWLRQ�WR
GHVLJQDWH�WKH�*HRUJHV�3RQG�$VVRFLDWLRQ
DV�\RXU�FKDULW\�RI�FKRLFH�

:KHQ�\RX�VKRS�DW�ZZZ�VPLOH�DPD]RQ�FRP�
$PD]RQ�ZLOO�GRQDWH�D�VPDOO�SRUWLRQ�RI
WKH�SULFH�RI�\RXU�SXUFKDVHV�WR�WKH�*3$�

7R�VLJQ�XS��JR�WR�VPLOH�DPD]RQ�FRP����DQG
WKHQbVKRS�XQWLO�\RX�GURS�IRU�WKH�*3$�
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7KHUH
V�VWLOO�WLPH�WR�UHQHZ�\RXU�*3$�PHPEHUVKLS�IRU������

3UHVHUYLQJ�)DPLO\�7UDGLWLRQV��6KDULQJ�WKH�/HJDF\

7HVWLPRQLDO�

�Ζ
YH�EHHQ�FRPLQJ�KHUH����\HDUV�
7KH�ZDWHU�FODULW\�LV�EDFN�WR�ZKDW
Ζ�UHPHPEHU�ZKHQ�Ζ�ZDV�JURZLQJ
XS�DQG�VZLPPLQJ�DOO�RYHU�WKH
SRQG���7KLV�LV�IDQWDVWLF����

7HVWLPRQLDO�

�Ζ
YH�EHHQ�FRPLQJ�KHUH�VLQFH�P\
KRQH\PRRQ���7KH�PDUULDJH�GLGQ
W�
ODVW��EXW�P\�ORYH�IRU�WKH�SRQG�KDV���
Ζ�FRPH�EDFN�HYHU\�VXPPHU�IRU�D�
IHZ�ZHHNV��DQG�LW
V�DOZD\V�KDUG�
WR�OHDYH����

*RUGRQ�DQG�'RQQD
(ULNVRQ�KROG�XS�WKHLU
/DNH�6PDUW�DZDUG�ZLWK
WKHLU�JUDQGGDXJKWHUV
6RQLD�DQG�(YH��WKH��WK
JHQHUDWLRQ�RI�(ULNVRQV
WR�HQMR\�VXPPHUV�RQ
*HRUJHV�3RQG�

/DNH6PDUW�DQG�����83'$7(6

/$.(60$57

����RI�*HRUJHV�3RQG�FDPSV�KDYH
FRPSOHWHG�D�/DNH6PDUW�VXUYH\�
/DNH6PDUW�VXUYH\V�LQ������H[FHHGHG�WKRVH
FRPSOHWHG�LQ������
6LJQ�XS�QRZ�WR�KDYH�\RXU�/DNH6PDUW�VXUYH\
VFKHGXOHG�IRU�VXPPHU������

/$.(60$57

����*5$17

7ZR�PDVWHU�URDG�SODQV�GHVLJQHG��FRVW� ���������
URDG�DVVRFLDWLRQV�DW�ZRUN�LPSOHPHQWLQJ�
���UHVLGHQWLDO�VLWH�SODQV�GHVLJQHG������JUDQW�ZLOO
IXQG����DW������
��VWHHS�VORSH�VLWH�SODQV�GHVLJQHG������JUDQW�ZLOO�IXQG
��DW��������

ΔQ�WKH�ILUVW���PRQWKV�RI�WKLV�WZR�\HDU�JUDQW�

/DNH6PDUW�DQG�WKH����
JUDQW�IURP�WKH�0(�'(3�DUH
NH\�FRPSRQHQWV�RI�WKH�*3$
V
���<HDU�:DWHUVKHG�%DVHG
0DQDJHPHQW�3ODQ��:%03��

6HQG�\RXU�����FKHFN�IRU�PHPEHUVKLS�GXHV�WR�
32�%R[�����)UDQNOLQ��0(������
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0\�HDUOLHVW�PHPRU\�RI�WKH�SRQG�ZDV�EDFN�LQ�������ZKHQ�P\�IDWKHU�WRRN�PH��DW�DJH����VZLPPLQJ
RII�9DUQXPȇV�%HDFK��QRZ�FDOOHG�%XQNHUȇV�%HDFK�bb

(DUO\�LQ�WKH�VXPPHU�RI�������P\�JUDQGIDWKHU�-RKQ�Ȋ0LNHȋ�(VWH\�GHFLGHG�WKDW�ZH�VKRXOG�URZ
DURXQG�WKH�SRQG�DQG�FRXQW�WKH�FDPSV�bb:H�VWDUWHG�DORQJ�WKH�VKRUH�FORFNZLVH�MXVW�EHORZ�WKH
+DUULPDQ�FRWWDJH��ZKLFK�VWLOO�VLWV�RQ�WKH�EOXII�DERYH�WKH�HDVW�HQG�RI�%XQNHUȇV�%HDFK�bb7KH�QH[W�FDPS
ZDV�ZHOO�RYHU�D�PLOH�DORQJ�WKH�VKRUHOLQH��WKH�'\HU�FDPS�RQ�WKH�VRXWK�SRLQW�RI�ZKDW�LV�QRZ�FDOOHG
6SULQJ�&RYH�bb�7KDW�FDPS�LV�VWLOO�WKHUH��SUREDEO\�WKH�ROGHVW�FDPS�RQ�WKH�SRQG��QRZ�RZQHG�E\�WKH�/LGG\
IDPLO\��bb

7KHUH�ZHUH�QR�PRUH�FDPSV�DORQJ�6SULQJ�&RYH�XQWLO�WKH�7UDF\�&DPS�RQ�WKH�QRUWK�SRLQW�RI�WKH�FRYH
�QRZ�EHORQJLQJ�WR�WKH�&RXVLQV�IDPLO\�IRU�ZKRP�&RXVLQV�5RDG�LV�QDPHG��bb)URP�WKHUH�WR�WKH�RXWOHW
WKHUH�ZHUH���FDPSV��VL[�RI�WKRVH�RULJLQDOV�VWLOO�H[LVW�bb&RQWLQXLQJ�RQ�RXU�FLUFXPQDYLJDWLRQ�EDFN�WR
%XQNHUȇV�%HDFK��ZH�FRXQWHG����FDPSV�bb

ΖQ�������ZH�-RUGDQV�EXLOW�FDPS������ZKLFK�VWLOO�H[LVWV�DW�����*HRUJHV�3RQG�5RDG��P\�IDYRULWH
SODFH�RQ�HDUWK�

ΔȇOO�HQG�ZLWK�D�ILVK�VWRU\�bbΔQ������P\�JUDQGIDWKHU�ERXJKW�RXU�ILUVW�RXWERDUG�PRWRU��D����KS�Ȋ6HD�.LQJȋ
IURP�WKH�0RQWJRPHU\�:DUG�FDWDORJXH�bb+H�VDLG�WR�PH��ȊΔ�KHDU�WKHUHȇV�D�JRRG�SODFH�WR�ILVK�LQ�WKH�GHHS
KROH���b:H�KDG�QHYHU�EHHQ�WKHUH��EXW�DIWHU�ILQGLQJ�WKH�GHHS�KROH��ZH�SXW�GRZQ�RXU�DQFKRU�DQG
SUHSDUHG�WR�ILVK�bb+H�VDLG��Ȋ/HWȇV�ILVK�RXU�EDLW��ZRUPV��RI�FRXUVH��DERXW��ȇ�RII�WKH�ERWWRP�ȋ�DQG�ZH
FDXJKW�ZKLWH�SHUFK�LQ�JUHDWHU�QXPEHU��DQG�JUHDWHU�VL]H��WKDQ�HYHU�EHIRUH�bbΔW�EHFDPH�RXU�IDYRULWH
ȊJR�WRȋ�ILVKLQJ�VSRW�

$IWHU�WKH�WHUULEOH�DOJDH�EORRP�LQ�������P\�IULHQG�%ULDQ�)ULHGPDQQ�DVNHG�PH�WR�WDNH�KLP�RXW�WR�WKH
GHHS�KROH�LQ�P\�ERDW��VR�WKDW�KH�FRXOG�WDNH�PHDVXUHPHQWV�IRU�ZDWHU�TXDOLW\�bb+H�IRXQG�WKDW�WKH
ZDWHU�ZDV�DQR[LF��ZLWKRXW�R[\JHQ��EHORZ����IHHW�bb<HDUV�EHIRUH��P\�JUDQGIDWKHU�DQG�Δ�KDG�EHHQ
FDWFKLQJ�ILVK���ȇ�EHORZ�WKDW��LQ�DQ�DUHD�QRZ�ZLWKRXW�ILVK�bb.HHS�WKLV�LQ�PLQG�DV�ZH�VWULYH�WR�UHFRYHU
WKH�SRQG�ZH�ORYH�VR�PXFK�b

'UDLQ�SLSHV��b'RbQRWbXVH�DQWL�IUHH]H�WR�SURWHFW�SOXPELQJ�b�$QWL�IUHH]H�LV�WR[LF�DQG�SRVHV�D�WKUHDW�WR
JURXQG�DQG�VXUIDFH�ZDWHUV���3URWHFW�IURP�URGHQWV��bb5HIUDLQ�IURP�XVLQJ�SHVWLFLGHV�RU�SRLVRQV�bb
5HPRYH�DOO�IRRG�VRXUFHV�IURP�WKH�FRWWDJH�EHIRUH�\RX�FORVH�LW���&KHFN�IRU�HURVLRQ�b�0DNH�VXUH�WKDW
VKRUHIURQW�DUHDV�ZLOO�QRW�VXFFXPE�WR�LFH�RU�ZDYH�GDPDJH���5HPRYH�GRFN��bb6WRUH�GRFNV�DQG�ERDWV�
LQ�DQ�DUHD�WKDW�ZLOO�QRW�NLOO�YHJHWDWLRQ�b�%RDWV�b�:LQWHUL]H�\RXU�HQJLQH�DZD\�IURP�WKH�ZDWHU��:DVK�ERDWV
DZD\�IURP�WKH�ZDWHU��SUHIHUDEO\�DW�D�FRPPHUFLDO�FDU�ZDVK�

&ORVLQJ�&DPS�:KLOH�3URWHFWLQJ�WKH�3RQG���6RPH�WLSV

321'(5Ζ1*6
5HFROOHFWLRQV�E\�-RH�-RUGDQ
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0HPEHUVbRIbWKHb*HRUJHVb3RQGb$VVRFLDWLRQb
�*3$��DUHbXQLWHGbWRb

SURPRWHbWKHbSURWHFWLRQbDQGb

HQKDQFHPHQWbRIbWKHbZDWHUbTXDOLW\bRIb

*HRUJHVb3RQG�bSUHVHUYHbLWVbHFRORJLFDO�b

HFRQRPLF�bUHFUHDWLRQDObDQGbDHVWKHWLFb

YDOXH�bDQGbZRUNbZLWKbWKHbPHPEHUVbDQGb

RWKHUbLQWHUHVWHGbSDUWLHVbWRbPRQLWRUb

ZDWHUbTXDOLW\bDQGbSURPRWHbUHVSRQVLEOHb

ODQGbXVHbSUDFWLFHV�

*HRUJHVb3RQGb$VVRFLDWLRQbLVbDb����F��b

RUJDQL]DWLRQ�

ZZZ�*HRUJHV3RQG$VVRFLDWLRQ�RUJ

�����������������#*HRUJHV3RQG$VVRFLDWLRQ

*HRUJHV�3RQG
$VVRFLDWLRQ

32�%R[���
)UDQNOLQ��0(������

-RKQ�(OLDVEHUJ�ZLWKb*ULIILQ�:LQHU��QH[W�JHQHUDWLRQ�*3$�
VFLHQWLVW��WDNLQJ�6HFFKL�UHDGLQJV�WR�PHDVXUH�ZDWHU�FODULW\�

3KRWR�FRXUWHV\�/DXULH�0DL


