OD\ LW EH P\ FXVWRP WR JR RXWGRRUV HDFK GD\ DPRQJ WKl
JUDVVHV DPRQJ DOO JURZLQJ WKLQJV DQG WKHUH PD\ , EH D
SUD\HU WR WDON ZLWK WKH RQH WKDW , EHORQJ V

.QRZ WKDW HYHU\ VKHSKHUG DQG VKHSKHUGHVV KDV D XQ
IRU HDFK RI WKH JUDVVHVY DQG IRU HDFK SODFH ZKHUH

JRU HDFK DQG HYHU\ JUDVV KDV LWV RZQ VRQJ DQG IURP Wtk
JUDVVHVY WKH VKHSKHUGY FRPSRVH WKHLU VRQJV

SDEEL 1DFKPDQ RI % UHVORY
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7HP SGI , UDHOIRXQEHG [Q IV D 5HRP &RQIUHIDIRQ DIIDWG Z MW WH 8 QRQ IRU5 HRP
“XEDWP  7HP S®I ,\MIDHOV WKO® RXU+RXVH R : RUKIS 6WG DQG* DWHUQ) ) RURYHUD FHQMU
RXUM QDIRIXH HP ERGHV WH UWDOZ DUP \W DQG FHUHP RQIDOEHDXW R RXU- HZ IMK WDGAMRQ Z KIB
VHYIQJ DV \WH FHQMUIRUZ RUKIS @H F\ F&I FHBEWDIRQ DQG HYHQN HGXFDURQ VRADOMAIFH DQG
DRYMEAV DQG J DNHUQIV IRUD@DIHV @ H DU DQ IGFOMYH DQG DRYHO HQIDJHG FRP P XQW : H
ZHBRP H IQI BV DQG FRXS®N LOMUDIK FRXSBN DQG IDP IOV / * %74 - HZV DQG \WRVH VHHNQJ R
FRQYHWR - XGDIVP 7 HP S®I , VUDHOYDOHV \WH GYHWAW R - HZ IVK H SUAVWIRQ DQG FRP P XQW

6$9( 7+( ' $7(6
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LYLW\6§LD;-11 7( 1 76

YLFHV
- 5DEEL5HPDWNV S

o 3UHVIGHOW 0 HWDJH SS

DU U D E E B RFLIAS SYWK « S o o H
. 5DEEIQF 6 HDUFK 8 SGDW S

. OHPEHUKIS SS
URS Lt DBMMKRRG 6 SRBIKW SS
. ( GXFDWRQ S
6 W RU I7H4P S®I/PONHYW SS
. Y%RWHWKRRG 6 SREBIKW S
. 1H VERRUSSGDWM S
WV %REM B E GRURZ S
. $SQQWH)DPI® S
. &D®IQGDU SS

5 DADO( TXIW ' LYHWMW DQG ,QFOMRQ 5( ',

PHDQV WFRIQIIQ) WH KREHW R HDFK

IQAVIGXDO DQG DIIP IQ) DQG UHORWQ  \KH

DRXDOAYHYAW R - HZ VK SHRS®I 7KH 85- IV
+HV GYIFPNMG \R UHSUHVHQIQ) IQAYIGKDY DRIRW

WH JHQGHU VSHAKP  ICFOAQ) \WDQVI HQGHU
Y L F HQRQEICQDY  DQG JHQGHUH, SDOVIYH IQAVNIGXDY

K (% PRH IQRPDIRQ DERXW WH 5HRWP
I—QN/V\MJ:HRQIQ:(X\MX\/[IZBDTXLFI\I
P JIXIGHWR Qv SBDVH YMW
RO KABW \XUWRU Z KDWZ H GR DXGDFLRXV
KRVSIMION TXLEN J XLGH SURQRXQV

B 7(o3/(658(/78/63
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'KHQ OHDUWKPMR X U GIJXS WRLHZFHUWLILHG
FRSRWKHFODUBWQRRQSHQ GMQKFHHOFUHD VH
OXVHXPLPPHGLDWB\WLFNB@IRUW XAQHIHO \
LV X U U HDZW DOW RUNKM QBDRIY LHZ LRW KRV H
ZKR KDYH QRW \HW KDG WKH RSSRUWXQL

$ERXIWZHH XD DW,HQH D U Q BB XW\K FD O P XR3
$PHULFDHDWHW®WKBD UG HYV W LRV XMZH. V K
6WXGDBWRRHOHEWRWMW IO QQLYHR MDKH
IRXQGRQWKBIQLW6MEDWIDW G HVDQRSHQ
. / LQFOXVLYH DQG LQWHOOHFWXDOO\ FKDC
FRPPXQLW\ EDVHG LQ -HUXVDOHP ZLWK SURJUDPV ZRUOGZLGHFH

7KHDOPXRGEPHULFOLQGHZ VW UDGLPAWRQ Y H U \VZDLWKRBI FODUMRWLRQ
,QGHSHQGHS6RUWRDIMWR K HPWK U RX-HZ L DK G HE R R NIOGHVD X B XV
HVVD\V DQG LV DYDLODEOH IUHH LQ GLJLWDO RU SULQWHG IRL
2Q0RQGDXO\ DW S P ZHZLODWHKKWKHS$FWLESRMB LV F XIVIW

/LEH DWW KX UVREDSSLOMWY IKWWKHFODURWQRESHQ ®Q@®VH
“HZLWHK OXHYLQ WRISLRIW KH#D O P XRG$P H U LFIDEED Y O D EV® RV K R¥ KR
UHJLVIWHWH VXSSOLHV ODVW

2XWXPPHIHDUQLGRQW REBBIW X UBSDIXVWW D P ZLVSEUDKDP
-RVKXBVFRHAEODPVERERKHBDEEDWKSWEOLVRHG +HVFKRHGIHOHFWLRQ
R QW K\W H Q V ERIQAZ MAHKEMD W H D QIBOKWS L U MWXIIBAD R QDM @ RG\DK H

6 D E E CLWDKY D L OLDCE DLRQWMWD (H E R RMK U R RIR NV K RIBWRILQ\XUO FRP PU\M|
RU ZKHUHYHU \RX SXUFKDVH ERRNYV

,KRS\WKIRW LBMARQRWKHX¥PPKHDUQHQVLRQHEDVIR@GVKRXQGLQJ
YDOXHMWPHRULFD DQG RQH EDVHG RQ WKH OHVVRQV RI 6KDEEDW

35(6, (17u6 0 (66$* (;uener.

Y( OyEILEI|<-uO

%HORWP\ VSHHRKRW K$HQ Q XDHOHW L @PKRQR
VHUDM\RXBUHVLRYOWKGH[MAZ\HD UK UL QUK LV
LPSRUWDRHN UD QV,Z\W QRRQW R Q R K\IRWE D Q HD F K
PH DQ\WLPH DW SUHVLGHQW#WHPSOHWXOVD FRP

A

,DPD7XOVB\E L UWKB- H ZE\F KR L FKHD YGIH Y R W
RIP\ FDUMWHRIKHR Q S @R LLOWGD YEHH H@X FM® R X\W
ZRUAL WID QLQFUHSHRGERIUJD Q L ] WKIPANNW K H
ZRUBPIBW WKHUH V SR Q VR B HDIGMH® $ QWU DKRZ HY H U
IHHGYHUHQDWPXVHERRUNR@QIHKIRORUIJDQL]DWLRQV
W K DEAH O L IHQWHK LWV KItL UW WP B L @ BU H V S R QNRLEE@ H
RUJDQL]DWLRQ WKDW , EHORQJ WR

o uGUE < 1° pl>° @4 juctAyce
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#B5p0 O ogFuieBSyE | °° 7 @l yiE
SV\RXOO@QRZHP SOWHUDLDNQVKHD WOND RHWKWHDURR XQH [6M Q LSFDLE E L
2YHWKSIDVWZ RQWZXNKD YKR VWH/G UIRHZ/RPPXQ&RQYHUV DR EHPQV
IURFR XD E R X WDWR XZ D QR W H [3\D E E:LHD O VRIH D IVED® R Q\P R XV Y H \

WKERMFD QLROWR KD URIXW KR XJKW YV IIHRGEDWPERHD D BAORIW WBIRE X V
JURXBX FDQ ILQG WKH OLQN WR WKDW VXUYH\ DW KWWSV Wi}

- HDUFARPPLWWRHGG DQHDG@KBZLQQV SIHIZH \OKHDUQ @R JIDIJHPHQW
IRVWHD QL QUHXO W L ®PQWEHKIBYLRXERPPXQLRIHWKADQ Q GRVKD W
ZLWK HYNUVMK@RXJKWY DGYLFH DQG FRQWULEXWLRQV

IDWWHKLXPPHWHZLRIMLFLYRODRRXDS SO L ADWHIRGSWRHILQWHUYLHZLQ
FDQGLGWWHRXIWRMND:OH FD@VVXIRKWKEZWZLARQ ABULEGDFR
UHFRPPHQGDWLRQ LI ZH DUH FRQILGHQW WKDW ZH KDYH IRXQ(

S$VIRXNNQRW KV MD UFRKP HDAD W U KOV WRRIRLFFQ @H P S QWU D N @&/ R8UAZ H
SUHSWRHRYHQWRHASK\VLEBPH HKD YBIUD BRI S R U WAKKY K YWIIRNWQ O \
DERXMHWUHZRUVKXIWERXMWRZHDVSWBRHOWFRQJUHJDWKRQFDGHYV
DKHDGIDUWMHHNDOQDEAKHF D RHXSEXLR@XULMKUDGIZWLEREUDFLQJ
QHZ RSSRUWXQLWLHV IRU JURZWK FRQQHFWLRQ DQG FRPPXQ

7KHRPPLWWIGH UV \ERWEAHL JQL | L RIVQKEGM FLVL@ & KBHVSRQVLELOL
HQWUXWERN4GHDUBSSURDRMKKERUWKR X JKWHOLEBDRWE L WK HDW
RSWLPRERXMPSOMUDHRWXUHORRRUZDWB HHSMKFRQJUHJDWLRC
LQIRUBPWIHJRFHARQW LIQXE RH D ULRXW K R X DK/BW U V S H WD IRYWHH
ZD\5HDFKXWRXERPPLVDWHIBD UFK#WHP SO HWXOMID DRRHVWRRBQV
FRPPHQWYV

7(03/( )$O,/<E\/I-1\KB|\"/(>(PJ[1Q—IJ
G

" IWHPRUR & RQJ UHI DIRQDO UH

4 oL KDWLFBSVXOMEXUIRGQBODEKHQ
PPHP S QYU DEHXQ O G DORR Q VW UKHFIL D@ 10Q J
FH QW/IORW FFHD SV ZONX QHDUWRBG HQH G

W IR QYK L FEHD S V 0@ IR X U U HRQQ® IOM S IO@®AK H
SDFH IRU DOO WR VHH

DQG

O puGUS < 1° pl>° ®a juctAyce
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« $ YROXPH HQWLV$OYIGE XeME@YAMRHH ZLV K 0RPHDQIGS UPKIHE

YRUFHV

« $PHPRULDO YROXPH UHSUHYHHQMUDIWLRQ RI /LEMUDOD-XGD

« $SURJUDP IRU WKH GPHPLSDH  MRUDRDVEKHOGLQJ RQ 6RXWK &

WK 6WUHHW

« $SURJUDP IRU WKH G PHPLFDHW MWRUDRDVEKHOGLQJ RQ 5RFNIRU
BWUHHW IURP

. $ERRN DERXW WKH FRQVWUZHFSWIR QVBDR®UEKROBHQJ RQ Q
GDWHG

3HKDSV \ER R \WH WHDVXUAV IURP WKLY WRYH \WDWDUH P RAMBHWOHQAR \RGD. DUH \R FDLBV

\KDAZ HH SDWAR WH EXICIQJ 1XQG FDP SDLIQ IRP DQG HWHQID® \WH 1 H WRU

FDP SDUQR WDWIP H $ SKRR R \WHVH FDUBV IV IQFOIGHG EHBZ WY IDVFIGDWQY \R VHH \KDW

\WH IXQADIMQJ J RDODWIKDVWIP H \R FROAKPWIKH HQIH EXICIQ) Z DV 2 HR \KH

FOUBY WYV WDV 7 KHRQD ZD\ IRZDWGIVE\ DP O IP DAJUW

'XULQRXFEXUUHBW ' 'RADPSDLZE
KDYHEHH@EOHVVE\GPDQ\JHQHURXYV
GRQDWURERQJUHJIJDIKQDMMI XWR 0O
ZKRKDYARQWULEXRXKD Y BRW W
W D NWKRHS S R U WOEH. QREX WX S S R W
QRWR®DWIR DNRDPD[LP DO WS KH
ZRUGV Rl WKRVH ZKR FDPH EHIRUH
,I\R XD UHQ W H ULHY MHZAANKB-R Q W R Q W V
W K\M L FFHD S V XSO0HH DAVMHIES W KF#H P SO H
,V U D H DF BIV
,QDGGLVWHBDQ BEODQ Q\LI®X UD Q R WX HPH
DSVXOH RQ WKH VLWH RI' RXU QHZ
\RXXDYHXHVWRLRRWWQMIVLEDSVROH
V X JJHV WIEREWDWK R XECHE Q F O XSGIHED V H
FRQWDFW ODUN /RER
'LWELVKHRW HQMR\DB@H O D VLXPP HU
ZH KRSH WR VHH \RX VRRQ
' B 0 HWBH/ DYHU
6,67(5+22 amwmee,%@v
JWEHHREXVDQ®HZDUGHRIRB®RXD,6LVWHURKRRBUFKVKELVWHUKRR
KRQRURGQIBIKWHU /HMWWRKEHO O G HMVKBYIRGW KSIZDUGHFRJIQL]LQJ
'RQQ ZH VS D IRW6 L VW H USKKFOREEMOWB VSHFGR Q QAKL F& HV SK VLW R
VKHOWHU IURP D VWRUP LQ WKH 600-$ ZDV ORYHO\ DQG ZHO
7KLYDVWWDUZHUYRWWHBD WILWKKG VWHUKBRGKRE RXWHPSRUDU\
VSDFHKLWDY+DQXNBPRBXLBRS XBR EWR X WKWK B3 RKMRKROLGD\
2QHHBYBD QWOQBHK D YHH[ F L WELR®BJ XSO D Q RANVGOHS F R P LI9D B Q WIHO
DUHRXQHZHP S ®IRP MW KR XZHZ L QB0 R Q RSWHHY H)JJ IDGE H | R&KD EED W
BHUYLEGIWWHNRGE DG D WG M PSQHLFI BDNB Q'S IR W P\W B MARDW
V KRS K HUW K HUXHR P H W KR XZ D QMK TRXG R O H DOHHAQ MQ RZQ G
VKELERQWDHZAIL WRXVYSHFRDGHWZHPRY HQ WRKIHD Z®W FRY QL T XH
VKRSSRYSRUW BDQIBW DHMD UBIR RN RQZ MRXEH D XG@ HIXK RB Q BH
ZLOO NHHS \RX VWRFNHG XS LQ WKH PHDQWLPH
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QDG GLWRR®BKRGL VW H URKRRER U U HP@W 0RO DIRWY Y H DWB X W UHQ F K
WKXMSFRPLADU HKDYWRALGHDPLORQYPHZURIUDPPRGURMHFW YV
(PEUDFOQIRGRMD USIOD QA YBIHIWRY LMRP D Q8L GWR JH DK B¥L W.RV
3XUSOHD ]BI FRXUYHDUWKLQDNKBMDER XYL TAHZR X\ JR/M Y HQP D O O
FUHDWRUYNVKRISXRX ORWRHBODGEZKMKDYHRQGHKRZ®/RHWQYROYHG
MRXGIRDQHAHYHQW ZRI\RXKDYBIFW L YRUWRKMN\RNXZ R X @G MHR H H
6LVWH WKKR/BAG H DMVHD R K WL VW H UKIRARFEN RQ).Z DVUBE) R WKIBRII X @ Q G
VHUYLBMFK IRU GHWDLOV UHDFK RXW ZLWK DQ\ TXHVWLRQV

' B\ . HOH +ROHU
7(03/( (" 8&3$37,21 5 ron-roy
" 7KL\ DRDUNMKHQBKHDIZHQW\ IRRHDWDOWHDFKHU
LRQHADSDRWO®RWERE B KHQ & <KHDRPQ HD R X U,
'LUHFRMFGX FD W WM HIDOHDURXQYDW LRPRQHZ
SDUWQHUVKLSY DQG PRVDIE YR SKWW DR O \

JLUYBOVARILWIWRKP@JID]LQBIY® Q\R @H R/E HH DQ

SXE O L \NGQLRZIWK DV Q DIOR GXWW Z\WR@ G YD QFH
7KHIXQDQ®VXHKHS OD QRAW K VW D UDNUHRGK @B\
(GXFDWBR@DORRVMNXF K KHDPAD\$V, ZULWHKLV

LW X QH Q ZHD UBIO U HIH®\U XSIR D Q R VWK WOHDIIU

/ RI BKRUDVKLIPUH PHHWLQJ ZLWK RXU SDUWQHU
OLGUDYKD,$GX@&RP P LWW R MR R MK U RXEHKQ B | EDFINDD UFK
DQG FRQWLQXHV WR PHHW HDFK PRQWK WR FUHDWH QHZ OHDI

7KH DUHSXOO Q Q\LIQBIWH D RIXHW, H G X F D WR. RDDW X 10Q ®X AFH\QW K H
VXSSRIRWERPP X QAWK XUH F QW XTHH W I6Q ¥ W H UBKUR-R/G] @ KVRHIED VK L P
ZLWKQD Q Q XHD@GRZP R Ws URWKHBKRRIGEHEW LV L VERBXMQ GLQJ
FKLOGIRMHUY LRWYHSFRPLODEBRPP X QRMREHUNQMWRHHIWQ &LV LW
DERXBDAWRH®RXHG X F D WLIRRILD@PR Z HK D YO LR/IWR X Q WAHKRIW H S

LQ GXULQJ VSHFLDO SURJUDPPL\QJHEZRVHKQWHK B K RXQJ FH{SGIGUHQ

,OLMHRD®ZHEHFDXWRS Q& XF D W MRYMHUW DL,O-6- .
F R O O HHIW AKEN. WKKWMIL RIA® HG RW B @\ QDPHWD J
D Q GQV KEH O LODB-R YLWLIP SR UMRBEW/R [ W HRQ GV K D QN V
2Q EHKDRIRXWWXGHRXMWHDFKRXWOHURXU
YROXQWHHRIXBRQJIJUHIJWRGDEEDHDY® UHVWIXO
VXPPHXJXVW ZLOO EH KHUH VRRQ
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