),567 /,6%851 35(6%<7(5,$1 &+85&+
67%$)) 7($0

0,1,67(5

5(9 -2+1 %5$&.(15,'*( 7HO ORELOH

0,1,67(576 /(77(5

W VWUXFN PH WKH RWKHU GD\ MXVS$DDNX®LEDHD\
DUULYHG DQG EHIRUH P\ HVSUHVVRFR IPHHMKDWR,U
GRQYW UHDOO\ GR /HQW &DOYLHJRXE KH/KSSRUWM
WKH FOHUJ\ IRU KXQWLQJ KH VHHPRHWR GRARH QRY
GRLQJ /HQW , KDYH MXVW ILQLYKW& D HDLGHQUL & M

( PDIEQUDENHQULGIH#ILUVWOLVEXUQ IVOERMAEHM BRG D ORZ IDW FUXQFK EDU

'($&21(66

(9(/<1 :+<7( 7HO ORELOH
( PDUDZKIWHEXWYLQWHUQHW FRP

', 5(&725 2) <287+ 0,1,675,(6

0$77 &59%,* ORELOH
( PDLRODWW#ILUVWOLVEXUQ RUJ
',5(&725 2) 086,&
720 :+<7( ORELOH

( PDUGRPNHIERDUGVAXNRQOLQH FR XN

$'0,1,675%725

3(78/1% 9,(17 &KXUFK 2I1ILFH 7HO
JLUVW /LVEXUQ 2RVLEAHEZR DLWV OLVEXUQ RUJ

&+85&+ 2)),&(5

&2/,1 <281* ORELOH

'2:172:1 &(175¢(

0$5*$5(7 %$,/,( 7HO ORELOH
( PDLORZOQWRZQFHQWUH#PVQ FRP

&+85&+ 1 (%6,7( Z2Z2Z ILUVWOLVEXUQ RUJ

,Q WKH PDQVH ZH PDNH SDQFDNHV MXOWWK B IR K B C
FOHDULQJ WKH KRXVH RI HJJV |10RY®I® BXQGVRRHDU
WRJIJHWKHU ZLWK D IHZ OHPRQV KRERYO D WHHDQIQ (
DQ\WKLQJ HOVH \RX FDQ VSUHDG \ FPHDEGW S D GRROONGH
,Q PDQ\ FRXQWULHV WKH ODVW G\ *HHIR UK UHRQM
7XHVGD\ &DUQLYDO RU )DVFKLQJEKIRUBHFRRH D
VROHPQLW)\ RI /HQW )RU FHQW X DIVAW E L\ EADVDEXQ\
IURP PHDW GXULQJ /HQW ZKLFK LKHZIK\WWRPHD G H R €
EDUQLDZGFK LV /DWLQ IRU plIDUHZH @ WRQ PR DEAUIV
VXSSRUW IRU DQ\ RI WKLV DEVWHPYRXV HDSSNRODF k
XQVXSSRUWLYH RI SDQFDNH PDNLQI@EIGV U HE DWAH
EDG DERXW DOO WKLV $IWHU [OBAROS$ \VZKH : BIGHVHEA B/BA\L
DQG OLNH WKH UHVW RI &KULVW HZXGRP F R K QD/DLMR]
WKH GD\V EHFDXVH 6XQGD\V FRPIRHPRBRWH WK
ZKDWYV D IHZ PRUH GD\V DGGHG LP\" G&RI W, WRURX BiK
DORQJ ZLWK PRVW RWKHU 3UHVE\WHUH DHQYWHQ PR
IORZHUV RU GHFRUDWLRQV LQFOX®&HWIRX 888 B DRIH E
WKH .LQJ $JDLQ ZH WHQG WR QB QRWDH WK MK BV HZ
HLWKHU

, ZDV PLOGO\ XQKDSS\ ZLWK WKL VIHDB\ L}® GHDD \D
VQDFN UHTXLUHG WHOOV PH W KWDAD UHFEW QLV DI & H [
UHSHQWDQFH ,W LV D VHDVRQ WRF N H I/HIQFWLRQ I
RULJLQDWHG LQ WKH YHU\ HD U O ISH\HS DAUD W RU \WKLE
IRU (DVWHU ZKHQ WKH IDLWKIXD QUH &KIEQ FIRIDH Gl WV
ZHUH LQVWUXFWHG LQ WKH IDLPVKYD\QREESHH 8 DQ H @,

GD\V Rl /HQW WKH LQGLY LG XPLONDNDLOD\ § HAKKWLIV
ZLWKGUDZDO LQWR WKH ZLOGH WHIHNW X HR U HV@®/MFH
FKXUFK REVHUYHG /HQW EHOLHYLQURPWAVMXR EH D
DSRVWOHV %XW WKHQ QRW HY HUWRKE 8 JWMIN A QX!
OHVVRQ GRHV LW"



7KH DQFLHQW -HZV IDVWHG RQ ORQODRPLIDQE FKXU
IDVWHG RQ :HGQHVGD\V DQG )ULGD WK EW F-BIX\KN W
2QH PRUQLQJ WKLV ZHHN DIWHU D KBDUWKEHUHDNIDVW , ZRRRPDODGHG WKHP WR REVHUYH WKRWHGGDWRDV ID
(DVWHUQ &KXUFK PLJKW FRPH WR PK PLGKDYKH (DVWHUQ &RRBPHPRUDWH +LV EHWUD\DO DQG )UXEIDLMR@ERF
VLQFH GLVFRYHUHG # LV QR KHO S D W YDHWO6 X QIGHD\GRQTW HYKQWNV UHFR$GCR G WROWR H RGRRM WXGHUFRLIRQ  Z
ZKHQ FDOFXODWLQJ WKH OHQJMKHRR WHK HVK*H HDMOIW HE YW WKH 2UWKRGR[ &KXUFKHV VWL OOGXWH LIB\O DQRD Q X D
DOZD\V EHJLQV RQ &0HDQ ORQGD\ WKHNWHHY @WK ORQGD\ EHIRUH (DV
HQGYV RQ WKH )ULGD\ EHIRUH 3DOP aXIQHE BIDYWMUQJ RI FR%BRVIHW KDV EHHQ KLVWRULFDOO\ FXWR/ RPOW\RQU P
GDWH IRU (DVWHU $QG \HV WKH\HWRR QDN\DWW 2K/ GHDU 7KHGQHVGD\V DQG JULGD\V -RKQ :IHY\OW \Z KARK IR X Q &
UHOD[HG RQ WKH ZHHNHQGV LQ KR@RXDQ®RI WKH 6DEEDWK 06DWORIBA VP UHIXVHG WR RUGDLQ DQHR @} R KGRD G (
SHVXUUHFWLRQ 6XQGD\ 7KH *UBPDWXNQDWXURBOORZHG EH IHOW WKDW DQ\RQH ZKR FRXOG QRW EXOH KLV
DQG 3DOP 6XQGD\ ZKLFK DUH IHBQWD&MW HVKIPOIWRE /HQW[SHFWHG WR UXOH WKH FKXUFKQ@QWPRQW WRILD/EH
ORQGD\ Rl +RO\ :HHN ,W ZRXOG DSSHDWEWRWQQVUKDW , DPS$RIDQHBIE WHOOV PH KH LV pUHIXGIL QH DP\RRIQH] +W K M \J
WKH IHDVW GD\V ZKLOVW RYHUORRANLQJ WKH IDVW GD\V DXRWWKH WHOH IRU /HQW p'LG \RXTHYBIWNBIEDIGQ&D O
2UWKRGR[ &KULVWLDQV UHFRJQL]H ILYH OHYHOV Rl IDVWLGBVSHUDWH KRSH 1RW QHHGHG HWGZ®ROMQRZ SIH
-HVXV IDVWHG 7KHQ KH ZHQW XD WR BRI PORIRW

$EVWDLQLQJ IURP PHDW 6LPSOH OD\EH , FRXOG WU\ GHFDIIHLQDWHG FRIII
$EVWDLQLQJ IURP PHDW HJJV PLON EXWWHU DQG FKHHVH
$EVWDLQLQJ IURP PHDW HJJV PILOK EXWWHU FKHHVH DQG -RKQ %UDFNHQUI

$EVWDLQLQJ IURP PHDW HJJV RL®NOEXWGNHWQH KHHVH LV
$EVWDLQLQJ IURP DOO IRRGV DQGHEMNUHURMIHFHMFHSW EUHDG
KRQH\ DQG QXWV

7KLV VWULFWHVW OHYHO GHVMWLEQ® EMQDWNHMMWEWW
KDYH EHHQ WKH IDVW WKDW -HVXW KH @ HOGHRRNHMWI  GL\V LQ

JWTV VR KDUG :H 3UHVE\WHULD QW EXRONY H:KWUKL QJ ZLWE DGGH Y% LUWKGD\ &RQJUDWXO|§WL
RUGLQDWLRQV LQVWDOODWLRQVLMXGSWRMHOLNGIGXVHG VR EH GRQH Z

IDVWLQJ ZH GR WKHP ZLWK ORQJ G B DBIUN WSEGIF KHRMWNQ é EXQV W R §

RI ERWK ,Q WKH FRXQWU\ PHQ VL¥8 EQ® KVRHQVODQH W H EX

WKH ODGLHV ZLWK WKH SODWHY URPEAQW HR K BWKHH P D G H D 5HY $OH[ 3DUNHU

WUD\EDNH &RPPXQLRQ EDSWLVP DQGHNBD\EDNHV +R GLG ORVHYV DQG

PDNH LW WR (J\SW ZLWKRXW WUD\EDIQNWEXTWHWRID\EDNE + SURWHVWD ' 7RP 6KDQQRQ

WKH RXWVLGHU DUH XS WKH UHDHNHWKOWR M X LEXIQD J E X

\RXU SHYHUHQFH« WZR Rl RXU KLJKO\ UHVSHEWHG PHPHEG WKEKR Ul
1HYHU PLOG LQVWHDG RI JLYLQJ VRPWNIVEKWQJ XS |, FRXO PD\EH ELUWKGD\V RQ  -DQXDU\ DQG )HE%XDU\
VRPHWKLQJ $IWHU DOO WKDWI WK PWKRP SRIKQWPJ WRX UHIUDL

IREXV RO D QHZ VNLOO :H DUH WHR\DG/ ZRQM FRIX\X)WKWRHDG%) QRQJUDWXODWLRQV DQG EHVW ZLYKWHWWUR EED(OQ
PRXQWDLQVLGH WR SUD\ DQG VSH@W WKH QLJKW SUD\L

/XNH 1,9



JURP IRXU (GLWRU« '$7(6 )25 <285 ',$5<

$IWHU VRPH XQXVXDOO\ EULJKW QRBUGD\WQTHDWKHU GcxuLQ8Ry  ODUFK SP  *LUOVY %ULJDGH "'LVSOD\
JHEUXDU\ ZKDW GLG ZH JHW DW BWXRZE HRDQXQDVRHODUFKEXQ  ODUFK DP  $00 $JH 6HUYLFH DQG LQ
WKH VQRZ FOHDUHG GXULQJ WKH G5\ @RW WUGDRW 0DUFK DE&%Qs $SULO DP ORUQLQJ :RUVKLS
DWWHQGDQFH DW WKH :RPHQYV :RKO® 'BY RQBQD\HWW 6HUYLFH W SP *% 'LVWULFW 3DUDGH
\RX UHDG ODUJDUHWYTV UHIOHFW LR X HRQ 2RKIE 6 HHFKIRFH , DP VX SP  ‘RUVKLS J)LUVW 6HUYLFH
WKH WKRXJKWV RI DOO RI XV ZKRHSDUWLFLSDWHG LQ WKH®HUYyS$SULO DP  ORUQLQJ :RUVKLS + 3DOP
6XQ $SULO DP (DVWHU 6XQGD\ 6HUYLFH
$QQXDO 5HYLHZ 6XQGD\ ZDV IROORZZRWEXBRRWKHU VXFFHAWXAXx0$SULO DP  +ROV &RPPXQLRQ
OXQFK 2XU WKDQNV WR WKH ODGEHQHWKRVRRHUQ\WGUBHKLQG WKH V
WKDW HYHU\WKLQJ UDQ VPRRWKO\ +RO\ :HHN 6HUYLFHV
ORQ 7XHV :HG
,W LV QRZ WKUHH \HDUV VLQFH , WRRMNWRVHRJI IURP $QQH DLQ DV $SULO t SP 8SSHU 5RRP
DYHOHQJWEYH YHU\ PXFK YDOXHG $QQHTVQI®LHQGVKLS DJ&XNS S RASBW LIO SP +RO\ &RPPXQLRQ LQ
, ZRXOG OLNH WR DGG P\ RZQ SHUVRMEBOPRRYRIE IR KHV WR )KHU D¥SULO SP BHUYLFH RI &RQWHPS

6FRWODQG WR EH FORVH WR KHBQRPLO)LUMHWZLOO PLVV \RX
/[LVEXUQYV ORVV ZLOO EH \RXU QHZ FRQJUHJDWLRQYfV JDLQ
*RRG )ULGD\ ODUFK $SULO
, ZDQW DJDLQ WR WKDQN.:DYDHDO FHRY W KB LXBEAK W R LPVX MKR /HDYLQJ -HVVRS V FRUQHU DW FS R L R RHQ & O H
WKRXJKW LQWR WKH ZLGH YDULHWYDRHDLWQWHWHWWAIKQLIFK Q@QRWLRQMHUY )HOORZVKLS ZLOO FB& ZKWHKH EHRMY
UHDGLQJ EXW NHHS XV LQ WRXFRQOWKIHARMVRILY JRLQJ R@LQPLQXWH DFW RI (DVWHU ZRUV KRISM RAGH. M\ HX R D
FRQJUHJDWLRQDO OLIH + NHHS WKBP'RRAH@J /L]DOVR WKDIMNFHOHEUDWH WKH PHDQLQJ RIH(BRYWHU DW WKH
ODUJDUHW DQG 7HGG\ ZKR VR 'DLYGDHERAY KW BRISUWAR S XW
PDNLQJ WKH FROODWLRQ RI RXU PKORDHLQH IXQ UDWKHU WKR®@® PKXUFK ZLOO EH RSHQ RQ *RRG )ULGDBPIURP
7HD FRIIHH ZLOO EH VHUYHG LQ WKIHQ N KXUMXFKH & RUDF

6R WDNH WLPH DQG KDYH D JRRG UHDG PXVLF ZLOO EH SOD\HG LQ WKH FWXURY TKXYH®@J SAUK
DQG UHIOHFWLRQ OHPEHUV RI WKH BH D\WWRLOBEOL
ODU\ OF1HLJKW OLVWHQ DQG SUD\ ZLWK WKRVH ZKR DRRXW® WLR G V.

( PDLXOYHOHQIWKZ#ILUVWOLVEXUQ RUDO EH JLYHQ RXW LQ WKH &LWKHHQWBK BXDLW®
DQRG VKRUW VHUYLFH

W IRXU VHUYLFH«

6WHYH DQG -RKQR $GYDQFH IRWLFH IRU IRXU GLDUI«
&OHDUYLHZ LQGRZ &OHDQHUV DQG ODLQWHQDQFH

'LQGRZ FOHDQLQJ JDUGHQLQJ SDUQWH® RRWG GBIGRUDWLRJHVE\WHU\ OLVVLRQ 7RXU LQ

DQG YDQ IRU KLUH 1R MRE WRR VPDOO "URPRUH + 1RYHPEHU

7HO RU ORELOH 1R

ODLOQWHQDQFH -RLOQHU| ZRUN FDUULHG RXW
7HOHSKRQH
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/HQW LV D WLPH RI MRXUQH\L QJLBOLUWKR- MMOH EOM YN LVWKHDG
LV DOVR D WLPH RI KRSH D WLPHWH QHD HHMXH DHFWWK® SURP
2XU VWXG\ IRU /HQW LV FDOOHKRRBR RW WIXKIHVO LRH BRIV XV~ (F
&KULVW WKURXJK WKH %LEOH ORRINZJIHOMW WEKHHQWLYHYV RI 20G DQ
FKDUDFWHUYV HDFK RI ZKR JLYH RV HSX¥FWXBHNRLQQ DVSHFW

RXU VDOYDWLRQ 7KH SUD\HU KHDOLQJ WHDP FRXQMQONWOY HE D@ SW
1 \RX ZRXOG OLNH WR FRPH DQG MRILRGLR| WHKQW VW X G\ IRL%V%%{/% G IRU SHRSOH :H DUH VIHHWXHWIARHIDRQ
SOHDVH IHHO 1UHH WR MRLO X¥ UD\HU PDNHV DQG ZH DUH RR QSWYQ X% Q B WK

'DYLG -DUGLQH LV PHHWLQJ ZLWK WOIH RKHDP RQ :}

THGQHVGDI DP IRUWLBOQRWIKWH % R\G 5RRP

WKLV FRXUVH KDV DOUHDG\ VWDQRMHG EXW HDFK RQH VWDQGV D 7+( &+858&+ 1,1/ %( 23(1 )25 35%$<(5

IXHVGD|I FRXUVH VWDUWYV LOD WKH DAR\GSFPRRP 21 7+( )2//2:,1* '$7(6

(YHO\Q :K\WH

("1(6'$< 7+856'$<
75%,1,1* '$< SP_+ SP 1RRQ * SP
6$785'S<  $35,/  * %(/)$67 %, %/( &2//(*(
)RU 2YHUVHDV 7HDPV $QG 6KRUW 7HUP 9ROXQWHHUV $SULO $SULO
0D\ 0D\

)RU WKH VHFRQG \HDU UXQQLQJ WKW %RRUGVRI OLVVLRQ|2YHUVH

RUJDQLVLQJ D WUDLQLQJ GD\ IRU WMDRVQIQG PLVVLRQ YROXQWHHQH -XQH
RYHUVHDV VKRUW WHUP $00 D UH YH@DVR XZOLMHGLWR DWWHQG WKLXO\ -XO0\
WDNLQJ SODFH RQ 6DWXUGD\ GC5i$ &IRID O H JBIW ' %®IXD YW %|L E

6RPHRQH ZLOO EH DYDLODEOH WR SUD\ ZLWK \R
,QFOXGHG LQ WKH SURJUDPPH ZLOO EH VHPLQDUV RQ VKRXOG \RX VR GHVLUH RU SOHDVH IBIHD\HWHH W

5HTXHVW )RUP DQG SODFH LQ ER[ LQ &KXUFI

t +HDOWK 6DIHW\
t &KLOG 3URWHFWLRQ LQ D &URVYV &XOWXUDO 6HWWLQJ -HVXV VDLG 3&RPH WR PH DOO IRX ZKR MYH| EXU
P 6SLULWXDO :HOO EHLQJ ODGHQ DQG , ZLOO JLYH IRX UHWW
t HHSLQJ +HDOWK\
+ 3BHUVRQDO 6HFXULW\ ODWWKHZ

JRU IXUWKHU LQIRUPDWLRQ SOHDVHHFRQWDFW
&RVW .. SHU SHUVRQ LQFOXBQ@WWNOXQFK DQG UHIUHVYKP RQ RU ( PDROLFH#ILUVWOLVEXUQ R

7R ERRN RU REWDLQ PRUH LQIRUPDWLRQ SOHDVH FRQWDFW WKH 0LV
2YHUVHDV 21ILFH LQ &KXUFK +RXVH YLD HPDLO WR
RYHUVHDV#SUHVEIWHRIL B WHAHEKR @Y J

EORVLQJ GDWH IRU UHFHLSW RI ERRRLQJV )ULGDI o0DU

(YHO\Q :K\WH
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7KH GDWH IRU WKLV \HDUYJV +ROLGD\ ¢
, DIJDLQ WKH WKLUG ZHHN LQ $XJXVW
63785'$<  08%< ZLWK D VSHFLDO VHUYLFH RQ 6XQGD\

}98 EH SURJUDPPLQJ IRU D@D VIR RRKL D J
H
HQ

4
7
T B o e D B e £ L RANEA diiic Dy Poal YROXow HesuysHe Tk wow

\'H \Kl KRSH WKDW \RX ZLAGIOORRNQ QXVIRUWDD |

OXVHXP DW &XOWUD RQ 6DWXUGDI 0D\ WR JHW PRUH LQYROYHG LQ WKHNRLVHLR W KWYVSH LI

&RPH DQG H[SHULHQFH WKH VLJKW® DQG VRXQGV RPERYWRBW\ <RX GR QRW QHHG DQ\WBHJFLDK J

8NUDLQH XUJHV WKH SXEOLFLW\LSRKRN¥WU WKRXJIKRWNHGELLWK \RXQJ SHRSOH DV ZK QW GDEIDWLM Wt
OHDYLOJ WKH FRXQWU\ SHRSOH WR FXW SDSHU HWF (YHQ LQIRW KIHU EHGIR

WKH &O0XE ZH ZRXOG YDOXH \RXU WLWBH. Q LW KMRF
7KH 5XVVLDQ WKHPH FRPHV IURP WRHMY$SSRWR WKBDW WKHKDX® HYHU\WKLQJ GRQH E\ WKH HQ&QRIRAXWKHLR W
SUHVE\WHULDQ &KXUFK V <RXWKKRLYORKILOQBUILENY V 3 URMHARROIZGD\V EHIRUH WKH VWDUW RI WKH &OXE
ZRUNLQJ DORQJVLGH 6FULSWXUH 831G R WRHIOMO BHEQ\W. 0K D FDPS D
IRU FKLOGUHQ DQG \RXQJ SHRSOHVOQB MW 6W MBRHWUWMVE XUJ BOQHBRXVH GR QRW ZDLW IRU VRPHRQH WRRDRWN GRIX W
KDOO QHDU .LHY LQ WKH 8NUDLQH WKLY PH DVNLQJ HYHU\RQH WR JHWDI\ Q&LREGOYHH & OLXE

HYHQ LI LW LV VLPSO\ WR SUD\ IRU LW
$ 5XVVLDQ PDUNHW VWDOO ZLOO & B WRRBIFYH®R QVWK WKH XV X
SDUN DQG GLVSOD\V DQG HYHQWWMWERWQIEQ FOX®&H HO/YRXUEQ\WRWY I ZKR LV LOQWHUHVWHG LQ KHWRBLRXULQOD®AQ
IDFH SDLQWLQJ DQG DUFKHU\ DVHZHOQJ DN DQWBXRQRU FKDOPHMHWLQI RQ ORQGD\ $SULO DW SIP\ARQ@ RAIKGIQRS/
RULHQWHHULQJ URXWH 7KHUH UHDIOPQA\OLWWRRERWKLQJ IRUPDOIGI WKH PHHWLQJ EXW ZRXOG WWWNVE OFRQWH IR H
VRRQ DV SRVVLEOH $00 VWXGHQWWVH RIOQJLLEOMR\
SGPLVVLRQ SDVVSRUWV DW .. 4% puXSHAHEOHUVRQ ZLWK KHOS ZLWK WKH \RXQJHU FKLO G UHX VWKH FHHWZ QO
ILYHVY JRLQJ IUHH RQ VDOH IURP WEBUFXGIURP WKH <RX ZHOO
EKLOGUHOQ V 21ILFH &KXUFK +RXVH @HOIDVW %7 '@ 7H
RU DW zZZZ SFLIDF RUJ

6 XPPHU 2SSRUWXQLWLHV IRU <RXQJ

,Q DGGLWLRQ WR RXU +ROLGD\ % VKPR RWDWXE WKH L
RSSRUWXQLWLHV IRU \RXQJ SHRSOM X \QHF GREBEYJ \
DQG ORFDO PLVVLRQV ,I \RX ZRXO G \OH NI LR X\Q |

8VHG 6WDPSV 6SHFWDFOHV DQG +HDULQJ $LGV RSSRUWXQLWLHV SOHDVH FRQW DG WDRH DYHWRRQH
SHFHSWDFOHV IRU XVHG 8RBV W MWHKHVSKREE\K VHUG DSSURDFKLQJ TXLFNO\ $OWHUQDWYVYRI® W KRIX<RXO\
VSHFWDFOHV DQG KHDULQURDRM \QWHVRB IR RW R "HEVLWH IRXWK ILUVWOLVEXUQ RUJ

6LIKW)EDYWDLJQ DUH SURYLGHG XQGHUQYHBEWHHWKH WDEOH LQ WKH YHYV
ODWW &UDL.
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g 2XU WHDFKLQJ WHDP FROQWLQXHG @R PHHW P

,Q 6XQGD\ 6FKRRO ZH DLP WR SUHWR QRW UWKKL @IGWIMWLDQ IDLWKSUHSDUH IRU WKH PRQWK DKHDGN DERXIW) SD!
DQG \RXQJ SHRSOH LQ zD\V WKDW HQBRRUWKHLWKHP WR SODFHKWIKHZH FDQ VKDUH WKH JRRG QHZV RIRSOWHXV
-HVXV &KULVW DV WKHLU 6DYLRXUODQGG/ PEF®/ IDYHs WR EHFRPH IXQ QHZ DQG UHIHVKLQJ ZD\V

PHPEHUV RI WKH FKXUFK

1%} ZDV D YHU\ JRRG \HDU IRU IXQIGRXXO. VU QVY

+HUH DUH VRPH RI WKH KLIJKOLJKWYV RI JUDWHIXO WR ODUNV DQG 6SHQFHWREKR DJDL

%]

VKLUWHG KRDUGHV IURP J)LUVW /L\HEXGJ @B XQ(
JRXU PHPEHUV Rl RXU WHDFKLQJ WHDIHPWHSSHG GRZQ 7ZRKRILU FKHFEN RXWV $0G ZH KHO GDD QRMW K H U

3HUU\ 5HLG DQG ODXUHHQ .LOOLQHHDHBMI KDG JLYHQ RYHUVEXUQ 5XJE\ &OXE LO -XQH SUHRBGIDA E\ D

VHUYLFH DV WHDFKHUV 2 ZKDW D VPR MKHLFHQW FRQWULEXWRRQ 6DOH 2XU WKDQNV RQFH PRUW K¥R /LV
&KULVWLDQ HGXFDWLRQ RI \RXQJ SHRSROBROWLUVW /LVEXYQH Rf WKHLU IDELOLWLHYV

*LOOLDQ 3DUNHU DQG 3HWXOD 9RMQWKHEH JLYH WKDQNV WRR |
HIFHOOHQW FRQWULEXWLRQV @ 2XU IXQGUDLVLQJ HITRUWYV HQD ES®HRBUXW WRR DJ

XPEHU Rl FKDULWDEOH FDXVHVRQ7RHVH LQF
:H ZHUH SOHDVHG WKDW WKUHH RHWREEPEKKMYV ZHUH DEOH WR WKH 3UHVE\WHULDO &KRGFE&XIOMm DU H

WHDFKLQJ WHDP 1LNNL /XQQ /DKWD OFOLOODQ DQG O0DUJD$KRRO 3URIPEEQ@] +DIAG/VSURMHEW LV VXSSR
7KRPSVRQ $QG ZH ZHUH GHOLJKWHG ZKHQ VL[ RI RXU \RXQ4VRXUFLOQJ Rl 6XQGD\ 6FKRROV VWKHHEXQG G
PHPEHUV YROXQWHHUHG DV FODV® DRQVLIVWZD QWY 2 PXFK QWREHSXUFKDVH Rl HTXLSPHQW IRBIDEKREB LW I
RI WKH ODUJH VL]H RI VRPH RI RRU R®DVVHV .DWLH $UPVWYRRQOHVLD :H ZHUH DOVR SOHDWME WR VXS
%UDFNHQULGJH -RQDWKDQ 'DYLV OLKIOMIQ/XQQ 6DPDQWKD/OFEXUQ %R\G OHPRULDO )XQG

DQG $VKOH\ 3DUNV

@ 'XULQJ WKH \HDU ZH FRQWLQXHGRW B G XQGOWH J U
ODWW &UDLJ RXU QHZ 'LUHFWRW ®ID<REKWK OLQLVWULHY S$@BvKLS DOG 6XQGD\ 6FKRRO , OHH®HEBKLY K

LPSRUWDQW UROH LQ VXSSRUWLQJ RWKH ZRUN RI 6XQGD\ 6 FKRROUGLILQ WKH ODVW IHZ \HD UV U RGOUF HRX Q .
OHDVW ZDV KLV OHDGHUVKLS RIFL QMMMR® L IURXS ZKLFK F¥Q ppJ| ODWLYH ZD\V WR WKH OHDUQL QUKW K
PDJQLILFHQW UHVSRQVH ZLWK VR PDQ\ RI RXU \RXQJ SHR PONBENHQULGIHTV &KLOGUHTIMVSWEH HV
SXEOLF SURIHVVLRQV RI IDLWK DW WKHLU ILUVW &RPPXQLRORXQG UXQQLQJ LQ 6XQGD\ 6FKRRO DQG PD

$WWHQGDQFHV FROWLQXH WR EH HORRXUDJLQJ DV GRHV WRFBENYHOV VKRUW WLPH DYDLODEOH

\RXQJ IDPLO\ LQYROYHPHQW 2 SOHDWH GR NHHS LW XS FXULQIXWKHO \RX FRXOG FROWULEXWH WR 6XQC
DXWXPQ VHDVRQ DWWHQGDQFHV LQ ®®WVDIR JURXSV IURRYHIHU DVVLVWDOW RU LO VRPIBMRWKMK FD
JRUP UDQJHG EHWZHHQ  DQG WKH 6XSHULQWHQGHQW 3DUHQWVRBBHRDVH

‘H ZHUH SOHDVHG WR ZHOFRPH VRPHH\@BXY IDPLOLHYV GXUL%K¥H |/GFRUZL(?S‘(IJA/F\;([21(/;—/[))(EO(ZfH?QUb/4?L\(//J XNB?)‘Z‘L]'?;B D
W ZDV GLVDSSRLQWLQJ KRZHYHU DMRZA/RH WKH LQYROYH 1

RXU 2UHJXODUV" GURS DzZD\ 2 VDGO\ QRWK XQFRPPRQ WKHVH GD\V ZL
VR PDQ\ RWKHU DFWLYLWLHYV VXFKWIMY¥SRUW VWXG\ HWF FRPS
ZLWK FKXUFK DWWHQGDQFH




g /HDGHUVKLS FODVV JURXSV DQG WHDFKHUV GXULQ
:20(1916 :25/' '$< 2) 35%$<(5
6XSHULQWHQRBKQWD YLV

6HFUHWDU\ ODXUHHQ 6WDQLODQG ‘Q )5 '$< 0$5&+
%HJLQQHUV RAQHEVD\ 3DUU *LOOLDQ 3DUNHU DQG /D

OFOLOODQ SVVLVWDQWV26XVDQ OFlH'-JKWRﬁ?’@%'nV RUOG 'D\ RI 3UD\HU LV D JOLRED @RPRIYHP |

JLRQD :LOVRQ ZKR FRPPLW WR REVHUYH RQH GD\ RI ISW\DWHU HDF!
3 3 6KHLOD +DPPRQGV DQG -DIQH &KHUU\ JLVEXUQTV WXUQ WR SOD\ KRVW /W\RE W K Q VD\HDI R\Q

$VVLVWDQW .DWLH SUPVWURQJ JULGD\ ODUFK 7KH WKHPH IRU WHKIH AHDHN ZDV 36
3 3 6XVDQ *LOEHUW 3HWXOD 9LHQW DQG 0D WIDMHMIG E\ WKH ZRPHQ RI 6RXWK $IULFD

7KRPSVRQ $VVLVWDQWV + $P\ %UDFNHQULGJH

DQG -RQDWKDQ 'DYLV ULGD\ HYHQLQJ IRXQG RXU FKXUFK BX]UHDW PW R\
3 ODXUHHQ .LOOLQHU SLFKDUG OLOOHQ DQZGRiDlH'bQQPR FDPH IURP IDU DQG QHDU7WIR ID\RWYWQRS

$QGHUVRQ S$VVLVWDQWYV + .HLWK /XQQ D@/@H FKXUFK ZDV IXO0 WR EXUVWURP PRWW R F RKE

6DPDQWKD OFOLOODQ RFDO FKXUFKHV ,QH] 3ULFH GLG Q@ ZWRKQHS B UDXLY H

JRUPV DQG3HUU\ 5HLG -DFTXLH %UDFNHQULGJH DQCE)éleo\QkHQ:KRLU VRXQGHG 1D QW D VAMIDRO L QK HX @ ROKY
%XVWDUG $VVLVWDQW + $VKOH\ 3DUNV G YHUVH * VLQJLQJ WUDGLWLRQDQ@FBR@AUHPERUD

JRUP ODWW &UDLJ DQG 1ILNNL /XQQ 7KHUH ZDV DFWXDOO\ VZD\LQJ LQ )LUVW /LVEXUQ
-RKQ 'DYLV ,QLWLDOO\ ZKHQ , ZDV JLYHQ P\ PQ&HDW\RLBBIOWLF
6XSHULQWHQGHQW GUHVVHG ZHOFRPLQJ FRPPLWWHH Z RWKKRX MW W K [

LQYROYH XV IROORZLQJ WKH VHHPLOJEXSWHAKFQL
WKH ZRUVKLS EHJDQ DQ\ IHDUV ZHREHUXLREN®KB L
FRQJUHJDWLRQ ZHUH FDUULHG DZD\DEQGVRHDQQ ¥
SDUWLFLSDQWY 7KH JXHVW VSHDNHQ W Z¥XRVKS RN
681'$< 6&+22/ )81 "$< YHU\ SHUVRQDOO\ DERXW KLV ZRUNEZLWKWEZEV RW
JDYH XV D FOHDU LQVLJKW LQWR LVDIGHU 1S Q LLIK \& RRXIWZ
'XH WR WKH ELJ GHPDQG RQ 5XJE\ RIODKK@ XMLEOAOKWMWRY ZH KBYWLFD DQG WKH VRPHWLPHV WHIVW[EQW OQYLQJ F
REWDLQ D VXLWDEOH GDWH IRU WRKHKDX® XU %DOWRRQ SODQ
SDFH DQG VRPH W\SH RI HYHQW IRUKRWHKLRKXBBKHDPLO\ VREXQ¥HU ZDV VHUYHG LQ WKH FKXGHKE RDD\WH @ KALPK
6RXWK $IULFDQ WKHPH 6XEGXHW XLWWIKHOBBAG |
6KHLOD +DPPRQGV FUHDWH D ZRQGHUIXO DWPRVSKH U H & HWHHI DWW HRR
FKDWWHG ORQJ LQWR WKH QLJKW

, ZRXOG SHUVRQDOO\ OLNH WR WKD®@ N, Q®1] ] ®E HRWHK
DQG $QQH .DLQ IRU DOO WKHLU YHHU KO Q LIRKWN LE
JLUVW /LVEXUQ

ODUJDUHW 7KRPS)



&5266 &20081,7< *5283 35(6%<7(5,%$1 :20(1 6 $662&,%$7,21
'H KDYH OHDUQHG PXFK IURP WKU DI WIFRIRFOHQW PHHWL(

&KULVWPDV DQG HDFK RQH RI WKHP KDV EHHQ JUHDWO\ (OL]DEHWK :DWW SUHVLGHQW ZHOFTF

WKH RSHQLQJ PHHWLQJ RI WKH 1HZ <
HVSHFLDOO\ ZHOFRPHG /DULVVD 0DZ}
GHDFRQHVV ZKR KDG VKDGRZHG (YH!
WKH $XWXPQ DV SDUW RI KHU WUDLQ
DQG OLVWHQLQJ HDU ZLOO EH RI JUH
\HDUV WR FRPH DQG HYHU\RQH ZLVK
3DUNV +RQRUDU\ 7UHDVXUHU UHSRUWXIE WK B \

' SHQHUDO $FFRXQW IRU .. ZKLFK YKWPHONE & HEN (
7KH HYHQLQJ ZLWK WKH 5HY 'U . HQU1BHRAMHORODBY & pYW KH U FDWHULQJ HIIRUWYV WKH SUHY O/ B8 UNIOH D C

D PHPRUDEOH RQH :H OHDUQHG K®RY RWKHLU \HDW@GVKLS
XDO &RIIHH ORUQLQJ DQG 6D O HHL QXISSSR-UPE HRU
DJR KDV EORVVRPHG RIWHQ WKWRNIKHRGVIKLSOW WLPHV FRQIUHIDWLRQ DQG IULHQGV

WKURXJK H[DPSOH DQG OHDGHUVKERXKBN VHW LQ PRWLRQ L
L)
UHODWLRQVKLSY ZKLFK KDYH GHYIHRORDBNGQDORA WEOHD G LQ(\H_\((Si\Lé LV?KHQ LOWURGXFHG VRPH RI WKNWUDVEX 0

0 WKH\ UHFRXQWHG D OLWWO H W/IL @K D WDIHEQ MR E
%‘Fﬁ

7KH 2QH 6PDOO 6WHS &DPSDLJQ IZWV &KNEUREEGG WR XV
7UHYRU 5LQJODQG +H H[SODLQKGWMPR W EKFRRLIMIHV P DO
SHRSOH WR EXLOG SHDFH DQG UHFRAFWDLIL\WQRYFDQGGW
UDFLVP ZH DUH WDNLQJ VPDOOW VRHSZK LA ZBUBWHW KD W
GUHDPLQJ

$W RXU SHQXOWLPDWH PHHWLQJ RI MKRR/XQHVVLRQ RQ
ORED\HG D IROORZHU RI ,VODP JDWHR AWDKELNWDL@KG GH
DQG DQVZHUHG PDQ\ TXHVWLRQV IURP WKH IORRU

HOSHG WKHP WR ILQG D GHE SHMKHP&DWL\QN LD
FKDOOHQJHG DQG HQFRXUDJM®R WKFHHP EQLKF
WKHLU OLYHV 6R PDQ\ QHHG D GRXWBHDH® WHRDIUL

2XU $*0 DQG ,QWHU&KXUFK :RUVKLS$SZLLAO PW B MH. BD D F H DW'%KHOS DV-WKH WHDP ZRXOG G R RRWDFGD\R LD IV

v
$V WKH GDWH RI WKH 5HVLGHQWLDO OHDNNRXRG GUDZV QHD J DV WKH QHHG ZDV IHOW O0LBWBERBQ PH QW VASH
KLQ 6W $SQQHTV &DWKHGUDOFKGG FAKHNVK R\MB©
VHQVH RI DQWLFLSDWLRQ KHLJKWEBEUDWSORXW B K HPHD G 3
JK SUD\HU LV RXU RZQ U HVERVQ W BLDLRVAG L ¢
IRU WKH \HDU 30RYLQJ )RUZDUG 7 ROMWKRKGD GLLA WK R | E H D X
'UXPDOLV &RQIHUHQFH &HQWUH RQ WKH RXWVNLUWV RI /D UPDO EXW GRHV QRW DOZDVD WDN H)BQ VKHL M
KHDUW KRSH LV RI WKH PLQG H YsHQH QU WK 0
“R\FH ORUDOQ

6HFUHWDU\ 7KH )HEUXDU\ PHHWLQJ ZDV KHOG L@ RWUKWHIBRKEHRIW:

3:$ JURXSV MRLQHG XV WR OLVWHQ MM RRXWKWSHD I
S5HIOHFWLRQV™ SURJUDPPH RQ 'RZQWRZQ 3BHBGLR R
WLWOH ZDV 3)URP $WKHLVP WR $RUWIHPHN MHMNY VDKQ

HPSW\ VKH KDG IHOW IRU VRPH WGRH | WH IO LV K ULRKX
EKULVWLDQ $LAQRONYEXIUQ WKIZXANGD\LYV @@\G ZH 7KHQ VRPH KRVSLWDO UDG LR ZRWK B H GJ IR

ZRXOG EH YHU\ JUDWHIXO IRU RIIHLL\XNNJRRUYRB(Z!QWH’—!WUR/QV\?%IL}? (b%2 HYHQWXDOO\ WR 'RZQWRZQ ZKNBRBM VKH

%BUHDG DQG &KHHVFRXPERKH HYHU\ 7XHVGD\ ZLWK WKH H@%HSW#\%@WKHU IXOO WLPH ZRUN GRUIM GHWKH ZHF

RQV RQ WKH ZHHN SDVWHDQ\E KAHDW/ IV § GV K
SLD(\I/DQ/SVHU 7XHVGD\ XS XQWLO 7XBVGVRUOWKEKHQ WKH\ L \wiii UHVSROQVH IURP KHU DX G LMIOH H R & H UDOR |

PRGHUQ WHFKQRORJ\ ZKLFK PDNHV RWSRRVRQEOH
VXFK D SURJUDPPH $ YHU\ YLEUDQWMBXKDWSHDI
IRXQG UHDO SXUSRVH LQ OLIH

&+5,67,81 $,' ((. 0D\

+D]HO 0F&DOO



7KH ODUFK PHHWLQJ LV DOZD\V WKHGGXFWDRME WRVWIHNHHP 7DNHQ DEDFN E\ WKH XQH[SHFWHGQBVVOR I KWINQYH
RQ RIILFH EHDULQJ GXWLHV RU WR VMHWYH RQ &RPPLWWHHZKERGLRJIJURXS RI FKRULVWHUV + DG 9(HOWHD QROX U
GHPRFUDWLF LQVWLWXWLRQ ODXUHHQ OF&OR\ DQG ,UHQH DFFRPIDQ}LBG E\ 0D>

DPXVLQJ UHQGLWLRQ RI 3, WYV D ORG@REBRWHRG1HRA
1H[W \HDUTV &RPPLWWHH PHPEHUDEHWKEBWWUHVLGHQW WKH RFFDVLRQ E\ (OHDQRU OF)DG]BDQW\$)ERGXWL

7UHDVXUHU -RDQ 3DUNV 6HFUHWDU\ 20OLYH 5HLG SUHSDUHG E\ -R\FH ,VREHO -HDQ RQMX @G {RDQ
&RPPLWWHH -RDQ /XQQ -R\FH ORUDIQQDOHDMRYW O0F)DG]JHDQUBPHQGO\ FKDW 7KH HYHQLQJ FORVH®HZ IDVK IDQB R
,QH] 3ULFH ODUJDUHW 5RRQH\ ODXUHHQ 6WDQLODQG *RGTV SURWHFWLRQ XSRQ $QQH LQ KHU QHZ OLIH
,VREHO .LUNZRRG DQG OHWD OF&RUPIPRO\ K D YWMK®QNHG IRU WKHLU
FRQWULEXWLRQ WR WKH ZRUN R!| &RPP IWHVUIPHRGXULQJ WKHLU WKUHH \H (OL]DEHWK :DV
RIILFH

$QQH .DLQ
JDUHZHOO WR $QQH .DLQ $ SHUVRQDO PHVVDJH IURP $QQH«

W ZDV ZLWK PXFK VDGQHVV D QGLGHIDIHIZ MOKD W P MAKEH WY V
GHDU $QQH DV VKH GHSDUWV IURP HRIUKNRFHIQQ UHODQG WR
6FRWODQG WR EH QHDU KHU IDPLO\

PKRX0OG OLNH WR WDNH WKLV RS SIRBMWXEHWA WR
XWNHE PHPEHUV RI WKH FRQJUHUDWK R G5 DR/W W K
\HDUV RI P\ PHPEHUVKLS RI )LUVW /DYEXWHFARQHG

$ ODG\ OLNH $QQH ZKRVH ILUVW FARRQIFHY QFDWQ RW EHO IDULXRK EOHVVLQJ IURP IULHQGVKL B @MW GHMB3EF R DDION
IRUIRWWHQ OQRW VRPHRQH ZLWK WKH LR UILDQ HWDRWQ R\XK H Sg)(b\//%)QMZDV PDUULHG DQG PRYHG WRIBIPNRWD® QG W

DOG VHQVLWLYH WR HYHU\RQHYV QHHGV DQG FLUEXPVWDQPEYO! WKHUH 1RZ , DP JRLQJ WRHEL XHR SL Q 1 WWRO
Q Q QHIV Q Q DYH D IHZ PRUH \HDUV Rl JRRG KH DO WKHWRWILRRY

+HU YDOXHG VHUYLFH DV 6HFUHWDHQVXHARBUBQAQ ZDRYHUVHYOGRQLIDII QHDU 1HZWRZQ 6 WHADOKN  RQIGWMKYIME-

LQ RUGHU ,Q PDNLQJ DUUDQJHPHOQRHWIRRX®RKWLQJV VKHDMDYH OLIH WR WKH IXO0 , ZLOOVOHWRRR D Q RLZI
DWWHQWLRQ WR GHWDLO $ PDMW H WK DWD B\WARARUZIOQ) PLQXBWHVSRVVLQI WKDW ZD\ E\ FDU TUWRBLWHKHRMNUWR\IIH!
UHPDLQ ZLWK XV LQ WKH OLQXWH %RRN RU WHD DQG FDNHYV

'H ZLOO WKLQN RI $QQH DV D ODGRRNHQWRHGBUDWYDDVGHYRWKDBYH KHOG VR PDQ\ 3KRQRUDU\" SRW.KMLRE@XUW Q °
ZLWK WKH LQWHUHVWY Rl 3:$ DOQGBHAEHUDXESHUPRVW LBKKUFK VR SOHDVH YROXQWHH&RWUR VYMWAD OV EHGE D!
DFWLRQV $Q LQVSLUDWLRQ ZH H®& HE\HWQUPLSFK\HG DQG HQFRDQUD FKHHVH OXQFKHV WD[LLQJ SHRRXIS WZK WFIKH ¢
KDYLQJ ZDONHG EHVLGH KHU FKHHUHG PH XS VR RIWHQ DQG WROHKRRBHK IX®®G

WKH %YLEOH JURXS PHHWLQJV EHDQQL®DUWRASW BE
'XULQJ KHU WLPH ZLWK XV VKH PIYEHFRNXQ WD M LIDOGEKIH U ZEHOSLQJ LQ WKH NLWFKHQ ZKHQ HGEHGWKHOEULK K H
JUHDWO\ PLVVHG ‘H ZLVK KHU @R&FR)WLO)LD:Q(CH\ZWV\EI‘OHHULQJKLDQGV' 'RQIW HYHU IHHO <28 F\R XORS KHOE GRXW K
IDPLO\  %XW ZH VD\ WRR 3+DVWH \H EDFN ~ YLUVW /LVEXUQ KDV EHFRPH VXF KPP PXBU Y WE KKX

HHGV D QRWOLOH WR NHHS LW WKDW ZD\
3UHVLGHQW (OL]DEHWK :DWW S UMRKH ORWHR $QQH ZLWK D REl&
'"HYRWLRQDO %LEOH 7KH UHVLGXHQ@HIY UHVXMRVEHWRIQW, DWW | v 0RW 2R RGE L ¥ /RIAO\ 3
'DWHU $LG $IULFD VRPHWKLQJ FADKRMH JW RVSQIQMHFIY X KGHHOBU W 5 Q e
IORZHUV DUUDQJHG E\ $QQDEHOOH2MLFBNHQBDIGH E\ ,QH] DQG
VSOHQGLG FDUG FRQWDLQLQJ D FRESDOH®RESB:$ SKRWRJUDSKV F
ODXUHHQ +RGNLQVROQ

$QQH .DLQ



&+((5 <28 83 &/8%
23(5%7,21 &+5,670$6 &+,/7 $ ZDUP LQYLWDWLRQ LV H[WHQGMRBLWR = VHQLF
0n D - 2
6+2(A)2' $33($/ XV RQ WKH ILUVW DQG WKLUG :HGRH

PHHW LQ WKH %R\G 5RRP IURP SP®

DSSUR[LPDWHO\ DQG ZH KDYH D YHU\'BEGHHUHVWL
,W LV UDWKHU HDUO\ LQ WKH \HDU WR EH WKLQNRJ;BBR¥W

QH[W &KULVWPDV EXW DV ,YYH VDLG EHIRUH WKH ZRUN

IRU WKLV FKDULW\ JRHV RQ DOO WKURXJK WKH \H4BU; FOXE LV RSHQ WR DOO ERW IS PH\OHOQW LIFIH L

DUH VKRUW RI PDOH PHPEHUV 7 KBIWH \Z GXO LEH) [$ ¢
, ZRXOG OLNH WR WKDQN DOO WKRVHDZKRUKDQE GRQDWHGEKHMWPRY (DVWHU EXW DOO P HMIVL O D\ B XQ® HEPH
FDUGV *+ WKH UHVSRQVH KDV EHWRDIQM D\WO WKBVRDZOL®W WRHHW HDFK 6X0QGD\

ZKR DUH NQLWWLQJ DZD\ DW KDWVLDQ@XPEBWYHV + ZH KDYH D ID

DOUHDG\ VR SOHDVH NHHS WKHGRBRWOMYLMOERMLQIT .k MRX|px KHOS" ‘H QHHG D SLDOLVW DQGEWZR GUL )
ZRXOG OLNH WR GRB®@NWOHDNEL OOZE ZRXPAOEH PRV W COXE

JUDWHIXO 6R IDU WKLV \HDU ZH KDPYHO OHFRIIW BMR\G/RQDWLRQV RI

WRRWKEUXVKHV FRPEV KDLU EOMWWH\DLRDOO GROOV EURBH o 7HO

DFFHVVRULHV QRWHERRNV HWF 7KI/GNWRX WRPNOO ZKR DUH JLYLQJ

ZH DUH PRVW JUDWHIXO (5 2577 08$*$=.1(

|

2XU ER[ ZLOO UHPDLQ LQ WKH YHVVRIEROHVWKURXIKRXW WAH YHOY: 51 0HIV QHZ ORRN KDV SUR®R® WRIEHHS |
GRQDWLRQV  $W WKH ULVN RI D®YERWLRILYKHMMNH QRW L FHY M\”@QIWL]H(ZQVﬂSUQD\HUV D FKLO G WH ¥\ B JHD P&

LWHPVY FRPH IURP 7THVFR DQG DUH YHU\ JRRG YDOXH ZHOO LOOXVWUDWHG QO IDFWHWYRBHH LV VRPHWK

IRU WKH p:DWHU IRU /LIHY SURRFPHFRIWLRQQEHUIBU BMQWKH ? oy 7Rx0G OLNH WR RUGHU D FRS\RROHDVH FRC
RI /LEHULDQV KDYH DFFHVV WR FOHDQ ZDWHU ’

7KHUH DUH D QXPEHU RI 6DPDULWIL@PE XUV W&HD]LQHV@J _
YHVWLEXOH ,I \RX ZRXOG OLNH WR NQBDHRWHI DERXW W JP &Rt & 7= (167 6(59,&(
WDNH RQH DQG ZKHQ \RX KDYH UHP@G WW VIRFPWRQE LW RU SDVV LW

XDO 6HQLRU &LWL]HQV{GBGHD\Y L FXQH O W E H
HOVH 7KWRERRMNQ PDQRFH ERUURZHG WRR + LW WHOOV KRZXWkBQQ
VKRHER[ DSSHDO VWDUWHG B IROORZHG E\ DIWHUQRRQVWHD O EMOZVIOE RR

7KDQN \RX WR DOO ZKR DUH LQWHUH¥MRHXE DWBOANVSSRUW WKH ZRUN RI +HOHQ /\QQ

3XUVH
$ VIPSDWKHWLF VPLOH«

7ZR RYHUZHLJKW PLGGOH DJHG ZRRBQ H[HHWHF IRXHWVRQY R/G
WDONLQJ DERXW WKHLU IUXVWQBWRRQ @ IPRR S\OKHIQH @)
EXOJLQJ WXPP\ PDGH KHU DQ pD88B8RG/EBSRP QAHG B H K
VKDSHY ZKLFK PHDQW VXFK WKLBN X S\SHDUNVWKK B KIND W 6K0H\
VWD\ QR PDWWHU ZKDW VKH GDL\G Q¥ HUW PV HAUGX B J UHHG
ZRUNV LQ P\WVWHULRXV ZD\V ~

+HOHQ /\QQ



TKHUH LV VR PXFK PRUH WKDW 'RZQWRERVRIQHUYV I

/,6%851 '2:172:1 &(175( PLOG , DVN 3&DQ IRX KHOS"

" , DVN FRXOG \RX VSDUH WZR RU WK WHRHKKRXU Y H X|
&DQ \RX KHOS UXQ D SURJUDPPH RQ D 7XHVGD\ PRURLWEK" 2U FR.

DGPLQLVWUDWLRQ GXWLHV" &RXO @ @RX KHAS RQ
*URZWK DQG &KDQJH FDQ EH FKDOODQJLQJ :K R DOG IURP WKH FHOWUHWKXVWR RR¥ )UL

S
VWDUWV WR ZDQW WR IHHG LWWHOI WKH HDVLHYW WERRNWFNHR\FH 0RUDQ UHDO @ QHIHEEY RHO ¢

WKH EDE\ FOHDQ ZRXOG EH WR NHHS RQ IHHGL QY UWp RWRYZKHQ ZLWK KHU VP DD RRKXDIF HVRHIDSL
KRZHYHU ZRXOG QRW EH EHQHILF LG WRXWEW EBED KHQ®UFK 0B UIH JURXS Rl GHDI SHRSO H

WHHQDJHU LW ZRXOG EH IRROLVKKWR RREXGQIJHYHU\ GHFLVLRQ IRU W
SHUVRQ 2IWHQ ZH KDYH WR ZDWFKWUKHNF PRGN\ WKHLU RZ'%fd’\MRZQ YROXQWHHUV DUH DOO UHD®OYHRRPPLW

WKHQ GR WKH\ DSSHDU WR OHDUQ XQGHUWDNHQ (YHU\RQH RI WKHP PRAMH X \DHG LW R L

KDYH D VPDOO QXPEHU RI YROXQWHHIWKRZQRZ ERZK
7KLQJV DUH VDLG RU GRQH SHURDSWRQ@VWEXWKH EHVW RI LJ3WR wKH ZRUN LO HDFK GHSDUWP PQW ED® BEDO.

VRPHWLPHYV , ZRHHHW ®@RHDUQ VHUYH

:KDW GR ZH UHDOO\ PHDQ ZKHQ ZHKHWUIWKQ@® ZIHV WBIK \D O O DUH PDQ\ RSSRUWXQLWHV Y8 WRKXRIFW KZIK HC
LQ &KULVW" $UH ZH DOO HTXDOTRD @ WHK MK RWMK M B P H PRUBOSU G ZRUN EXW VR UHZDUGLQJ
:KDW GRHV LW PHDQ WR JR WKHKHDWGDVPLNQHKDWILWPWR ILQLV

GRQH IRU WRGD\T" I \RX ZRXOG OLNH WR KHOS LQ WKH WAZHD¥FRZZRD N

SOHDVH GR PDNH FRQWDFW
'KV LV LW LPSRUWDQW QRW WR SXWDWRIQ VWRXDQJHU WKDW FRPHV L

ZKR DSSHDUV WR KDYH OLWWOH RWR WKR EDFHD DQ B R ULQJI WMKH \WwKH ZRUGV RI WKH PRGHUQ K\PQ
KDYH PXFK WR WKH IURQW" ’

:KDW GRHV LW PHDQ WKDW ZH DUHMXRW BDWKLYJIZRUOG ZHDWH v pxy RG WKH VHUYDOW NI@ABZ KIHPFDOO Y

WKURXJK" ,1 ZH DUH IRUWXQDWH ZH\KDYYW BYBUNRDQU WKUHMLNYERYH 23t 01 yiHV DRIDIRBIKILE QR WKH 6HUYDC
DQG WKHQ ZKDW"

'KDW LV WKLV OLIH LQ WKH OIlQ@&MURR IHOLH B LWKR X:X® \Z H? D 7KDQN \RX
KDYH ZKDW GLIIHUHQFH FDQ ZH PORNH" :KDW DUH ZH KHUH ODUJDUHW %DL

7KH ZRUN RI 'RZQWRZQ QHHGV KHOS $ ZRUG RI FDXWLRQ WR YLVLWLQJ SDVWRUV«
$ QHZ SDVWRU ZDV YLVLWLQJ LQ MUKH KFRWP RO R IKHL
30HDVH FRQVLGHU LWV YDOXH MWK BDWW HEHBY BKDQJIH yyypPHG REYLRXYV WKDW VRPHRQH ZDDAHMIKRRHV E
UHVXOW RI LWV SUHVHQFH , FRX\NOL®® N® DWW IURVPK \RX PDC yyHSHDWHG NQRFNV DW WKH GRRU  TKE HIRRMIH K,

SHRSOH ZKR FRPH LQWR WKH FHQWSOBDIFFQGIGZKBEBYH IRXQG LV 5HYHODWLRQ RO WKH EDFN RIRUM DQG VWXFN
WKH\ IRXQG KHOS DQG HQFRXUDJHPHQWV@ORWHMKDYE® IHOW IRU WK

D ORQJ WLPH WKDW WKH\ ZHUH RUBRDWIKOLHWY WKNDPHSODFH ‘KHQ WKH RIIHULQJ ZDV SURFHVVHGIRWXO G ROKDRVY LA
EHHQ UHXQLWLHG ZKHUH WKH ORQRDOQ®QG WKH EHUHDYHAKDG EHHQ UHWXUQHG $GGHG WRH W “HDMH WKLV FU
FRPSDQLRQVKLS DQG FRPSDVVLRQ ZAKEODUFH ZKHUH LQGL 5HDFKLQJ IRU KLV %LEOH WR FKHANKEXIWY WEKGHAL R

QHHG RI VSHFLDO KHOS DQG FDSBRU@WG DKAHEWODKHH DQGODXJKWHU 5HYHODWLRQ EHWK@ VG RHK BQG IV (
I[ULJKWHQHG WKH ORQHO\ WKH DK GH\Q IRPODBRRRXOQLW\ *HOHVLV UHDGYV , KHDUG IRXARQERLEBVL Q] WIERIHC

KDYH IRXQG ORYH KRSH DQG SHDFH ZDV QDNHG



.2629%
UH35(6%<7(5,$16 ,1 ,5(/$1'Y
/JRUQD UHIOHFWV RQ KHU UHFHQW YLVLW WR .RVRYD«

3UHVE\WHULDQ KLVWRU\ DV \RXTYH @ HXH W H [8HRS.
'UDZLQJ WRZDUGV 3HMD OHG E\ PDBIGLLQFMQRZPRXQWDLQVE FRFKYH QHYHU EHIRUH KDV WKH VGWRUHRH@WU &
IHHOLQJ H[FLWHG EXW DSSUHKHRVH¥HH :KDW ZRXOGRLQJ WHHQ WROG DV LQ WKLV QHZ ERRN GXH LQ 6HSWH
WKH SHRSOH EH OLNH" $QG ZRXOG WKH\ DFFHSW PH"

"ULWWHQ E\ WKH 5HY /DXUHQFH .KNNBRWUVLWR U3U
7KH SRYHUW\ DQG QHHG LV HQRUPRXRSBDXW. WKH ZDUPWK RIQLRI SKHRORJLFDO &ROOHJH QXRERMHWDJ S0
ZRQGHUIXO (QWHULQJ &KXUFK RQ BIRWDR®RUQLQJ WKH FR@RXU LOOXVWUDWLRQV + SKRWERBRBERBKQWYD+ QW
ZHOFRPHG XV DOO ZLWK VXFK ORYZHDEG/PEFHEWDQFH +\PIQWO JUDFH HLWKHU FRIIHH WDEOH RU ERRNVKHO
$OEDQLDQ DQG ZH DOO GLG RXU[BHUWHQKDW D ZRQGHUIXO H

7KH ERRN IDOOV LQWR WZR PDLQ SDMWKMV ILYH PDI
"RUNLQJ ZLWK WKH FKLOGUHQ ZDYGYMPL QHVZ DWEHLYPH U\+XIVGBIYHORSPHQW RI 3UHVE\WWMRHDQLMR VIROFHR MKE E
VSHFLDO DQG VR OLWWOH JLY HR WIHPVEQH DVOXPN WKH\ DERIQUUHIDWLRQV HYROYHG LQ HDFK\RDUMKH F XUKWHH.
PDGH XV VR ZHOFRPH LQWR WKH KRPHY) WXMV KFRXNHK VR PXREK GWIEGHD SRWWHG KLVWRU\ RI HY KW SROWXH HDRY
WKH\ KDYH VR OLWWOH $ SUHFLRXOPRBHOWKZIDY ZKHQ 1XWDKK FKXUFK
VLVWHUV 0\ PRVW KXPEOLQJ PRPH@W HDVZHEZEWREMHWDIV GDX
KHU NQHHV WLHG P\ ERRWODFHY DQG WKHQ KXJJHG PH $SDUW IURP ZRQGHUIXO DHULDO SR VRRKIDS K P CE

E\ &KULV +LOO DQG VRPH E\ 3UHWE\RHREH 5 EH
7KLV KDV EHHQ DQ HPRWLRQDO WWWQHW,FERRO G [SRWLHQFH\REQXVY DQG D IHZ RWKHUV ,fP UHVSRQWRIWHD $RY P
KDYH PLVVHG , WKDQN WKH VWURQDYWHPR VXBK SDUW RIFRKKHKHY PRQXPHQWY SHUVRQDQ@LWDHNVON®GEHH
PDJQLILFHQW VXSSRUW , WKDQN *RSSRUWSQIQUQURWKLY GRIRALBD IHDWXUHV IRU H[DPSO B UR RLWHRVEXW H LD
PH DQG ORRNLQJ RYHU XV RQ RXU MRXRQRYD Z50D\ WKH SHRSBIOHG ZLWQHVV RI RXU FKXUFK WROADKW2RXUR| V

ILQG WKHLU 6SULQJ DIWHU VXFK D ORQJ :LQWHU SHVXUUHFWLRDYHQOKH SDVW QLQH PRQWKV ,TYH
WKRXVDQGV RI PLOHV LQ DOO VRQW VWRLRAHD W KWH ©

/RUQD &ROOLQV EHHQ IDVFLQDWLQJ
1(: 6 )520 (0,/< $11( $1'(5621« 7KH PDVWHU PLQG DQG SXEOLVKIHIR PR\ RIDDHHG B XAR

QRZ D PHPEHU RI )LUVW +RO\ZRRG &R 'RZQ ZKR K
$IWHU WKUHH ZHHNV LQ 'DNDU WION FQGHW.NOQREZEIHRHIDOSXEOLFDWLRQV WR KLV FUHGLMW 8E® )UZDRQ¥FKH ,UHO
%ULNDPD LQ WKH *DPELD 6KHIWMNVHWYPHQ@UIDRAR®EIH LRYRGXFWLRQ VLGH , ZRUN ZLWK HQG\ QXKQ[EMW WD O
EXV\ WHDFKLQJ WKH IRXU )UpVRU® FKHUGHKDQ BEH LV HQMQ JUDSKLFV GHVLJQ
PRUQLQJ ZKHQ VKH ORRNHG RXW RI KHRODRHQGR®Y WKHUH ZHUH WZR
WKH \DUG (OHFWULFLW\ LV VSRQPH DR UQYW®B lYQ OMKIHJH D&RVWLQJ ... D FRS\ WKH ERRN LVURKU®J PDUNHW
*DPELD VKH KDV QRW \HW EHHQ DEGR WRD¥WQEHP RO 6KHRQRIJUHIDWLRQV DQG UHSUHVHQWVRURRYBU QMD ¥
KHU PRELOH KDYLQJ REWDLQHG D *DPELPDRLDO WRUG )RUFBQVR®IDWLRQ ZLOO UHWDLQ SNWBBEW RRIUMKH
FDOO KHU IURP D ODQGOLQH RQUBWHVWXQW PWEXWAHRVW LRZRREHWRMHFWYV RI RXWUHDFK DQG VNUNR PRHX SSBRR DY
WKDQN \RX 'HQLVH 7KH QXPEHU GMG PHVVDJHUHFRU
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W ZLOO ,1P VXUH EH REYLRXWWHKPFWQWRLVQIOW @ARW PHUHB®LNQFH RXU ODWWHOMPHIVEDYH EHHQ YHU\ VXFFHVYV
FRPPHUFLDO HQWHUSULVH , ZRXB®6G RPVXS LWV SXUSRVHYDVWLRXV FRPSHWLWLRQV RUJDQLVHG E\ *LUOVT %

WRIVWDE@WNDKQGE SUHVELRHLUQ PP ZKHQ KHULWDJH DQG-XQLRU 3$" ODUFKLQJ 7HDP * )LUVWFS/ODFH /DJI
HWKRV DUH WKUHDWHQHG E\ QHZ WHKIHQBY® QG IDVKLRQXQLRY 26U ODUFKLQJ 7HDP + 6HFR®® SODFH /DJ
EHOLHIV 6HQLRU 8QLKRF 7HDP + )LUVW SODFH /DJIDC
6HQLRU 3 ( 7HDP + JRXUWK SODFH /DJDQ "I
WRIGXFIRWH PHPEHUVKLS DQG WKH ZLGHU SXEOLF DERXW ZKR ZH YRXUWK SODFH 1, )LQDOV
DUH DQG WKH VWRU\ Rl RXU &KXUFK LQ ,UHODQG
(ULQ 6KDQNV WRRN SDUW LQ WKH 6RQLMRQG6 RROFD 6 I
WRIQWHUWEWNBIUHVHQWLQJ WKDW VWRU\ LQ D OLYHO\ ZH@OQA®@XIVMWUNWHG,ULIJDGHU 6ROR
PDQQHU , JXDUDQWHH WKLV KDUGMKIYMNMW® ERRN ZLOO EH D MR\
KDQGOH DQG SHUXVH '"HFHPEHU VDZ XV EDJ SDFNLQJ LQAQDUNV 6BHQFH
FKDULW\ DQG &RPSDQ\ IXQGV
WRIYDQJHOMGFH WKH KLVWRU\ Rl RXU &KXUFK + HYHQ ZLWK LWV
DFNQRZOHGJHG IODZV DQG IDLOXD®ILY H\WD & HD WWR U\ ROXPKUDYOW IULHQGY KDG D YHU\ HQMRSBRSBL®D\ DV
ZRUN LQ SDVW FHQWXULHYV DQGUMVEIHHHERQ@K QXL QJ QHOMWRH RXWVLGH 'XEOLQ +RZHYHODGIGHG HRUML |
L UHODQG VOLJKWO\ SDOHU KDYLQJ ORRNHGHDW WHRPH. RK R\

$V WKH SXEOLVKHU &ODXGH &RMWWHADOWVHQRW MERXW!7KLYRZ DV ZH HQWHU ODUFK ZH DUH R QIDXDLO/ LIQUSIOMDN
EXLOGLQJV DQG ORVW PHPRULHV RERKYWHER OHVV QRVWDOJRD 6MXWKUGD\ ODUFK DQG ZH KRSH WR VHH \RX D
&RPPXQLW\ QRW DERXW VWRQHV EXWL.WDWLQJ VWRQHV KHQFH WK

3UHVE\WHULDQV LQ ,UHODQG °~ ODXUHHQ .LOOL

7KHUH LV D VDPSOH EURFKXUH DQGLRRVWHE® DRIWHHWHU\ FRQJUHJDW
IRU HYHU\ UHJLVWHUHG IDPLO\ ZIOWIGREUGHKHIRQBY WR EH,B8WXW%851 6&287 *5283
RI 0D\
TKH 6FRXW *URXS KDV EHHQ EXVI VLOQFIMKFFRPLQJ E
(YHU|I SUHVEIWHULDQ KRPH VKRXOG KQEBN DLARS| =+ DQG IUKULVWPDY EUHDN
DOl LOWHUHVW LQ FKXUFK RU KLV WRIUD ZIDODL MKUHO!|! YDOXH R

PDIEH IRU &KULVWPDV 2Q WKH VSRUWLQJ I[URQW WKH &XNEVLZLMIHVIRRQ CE
WKH /LVEXUQ LQWHU 'LVWULFRAR&$H WLLYH R QV DGW HI
*RUGRQ *UD\ )536 ),3) $),%$3 TXDOLINLQJ LQ 1RYHPEHU 7KH 6FRNWO SQDYKEB 6B

,QWHU 'LVWULFW )LYH D VLGH ZKQ¥FRKNVKBZRWHKH DO &
FRPSHWLWLRQ :HOO GRQH ODGV

1H[W LW LV WKH WXUQ RI WKH %HRYEXYQ KR WHW
'LVWULFW IRRWEDOO FRPSHWLWLRQ EQRMWUFXK | RZF
WKH WHDP $00 VHFWLRQV KDYH EHBQ ZRUNLEHUF
RI GLIIHUHQW WRSLFV LQFOXGLQZLORFED NQPDAE
WKLV EDGJH ZLWK D YLVLW WR WHHH@VHKBIGE DDL \
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'H DUH DOO ORRNLQJ IRUZDUG WR\WAKHJEHUJKNWHBKWBQG KRSHIXO

ZKHQ ZH DUH DEOH WR JHW WKHSRXWLFAXQORRXWKHJ DQG LQHFHLYHG D SKRQH FDOO IURP 0D &g
6FRXWV DQG &XEV ZKR DOUHDG\ KDYHMHK MW RNEY PLMSY RUIJDQOLWHGQRRQ LQ 6HSWHPEHU KH SKHIRF 5’,—' HG WR W
RIl WR /RUQH &UDLJDYDG LQ 0D\ DE@&UMKHQE FPRXM YV WR & UTRARKGIMQWULP /HDIXH 'LYLVLRQ 2QHYHDVRQ KDG
30HDVH IRU WKH OHDGHUVY VDNHBUPBUWIKRVB WIHHNHQGWE&A8 ZI ZH ZHUH JRLQJ WR JHW D WHRDEHWRJHWKHU
WKDQ LQ SUHYLRXV \HDUV TXLFN , UDQJ KLP DERXW RQH KRXW G\CHDHQ DZPLHWK

JX\V ZKR ZHUH HDJHU WR MRLQ D IRRM.ERW R W IQD.F
'H ZLOO EH ILQLVKLQJ DW WKH HWQGQRI KW\ XQ® E\RWKHB®UHYW DOUHDG\ KDG

ZLOO VDGO\ KDYH VDLG JRRGE\H WRXWQOD&BIDYNH RQH RI RXU 6F

-RQQ\ KDV EHHQ ZLWK XV IRU WZR \HDQYLORZQBQG DORQJZBLWHKIKB ORQGD\ HYHQLQJ DERXW  JX\VURRKMR DG X ¢
/HV ZDV LQVWUXPHQWDO ZLWK JPW® IUXQRXQJIPRRIWQ7URRBHXKSDG RXU ILUVW RIILFLDO PH MNRRWQHE DRD OV&E X)E UV
%LJ WKDQNV WR -RQQ\ DQG JRRG OXFN ODWW PDGH LW YHU\ FOHDU WR XM\VDD QVHIRP WHKWH

JRLQJ WR EH GLIIHUHQW IURP D QM RWH HD @/HI D L C
./ DQIRQH ZRXOG OLNH WR MRLQ WKH 6FPRRBHWRXS HLWKHhB¥OPWKDW RXU WHDP ZRXOG JR RXWS@D\6DWX U

RU DV D OHDGHU KHOSHU SOHDVH GRLQRWRRWHWL WDWH LQ /RRQVEDOH WR WKH EHVW RI RXU DLEBAK DNV HD\DGO W

faps [0 QG

OFIHLOO RQ EHWWHU KRZHYHU ZH KDG WR JR RXDNLRQ KXW X U (
SRVLH OF1HLOO IRRWEDOO 2XU PDLQ DLP ZDV WR RKQRDR RGNV K HV SW
RQ WKH SLWFK LI ZH NQRFNHG RQH RWWHKH P US/R\Z §
[,*+7 352*5300( 1(:6 SLFN WKHP XS DJDLQ
2XU SURJUDPPH RSHQHG RQ -DOQXDRGBHGKWEH RI XV DWWDQNV WR D NLQG GRQDWLRQ IURPOGFXNX FKADLWQW H
8OVWHU 2UFKHVWUDTV 9LHQQHVIQ1$SURWLEGRIGFHW W XXKIDRK XD QHZ EULJKW RUDQJH NLWV D UHU MYHHIEP WWK B N H
HQMR\DEOH IDUH VWRRG RXW LQ WKH OHDJXH NLW ZLVH
2Q JHEUXDU\ RI RXU PHPEHUV PHWWVIDX WKW/ U RKIWIHQ) 2XU VHDVRQ NLFNHG RIlI ZLWK D IDQVBRZWLF RS Q

HQMR\DEOH PHDO EHIRUH EHLQJ HOMWHRMWIH. QKBLE\ MQKH 36WKBADWHDP ZKR DFWXDOO\ ZHQW ROKWRWHK@QHWKH O
WKH /DJDQ 9DOOH\ ,vODQG &HQWWKHH RBMWHY WRQHFBUW LQ DL G RP WKHQ RQ ZH KDYHQTW ORRNHG EDWNX HEXWP &D\
DQG 6WURNH $VVRFLDWLRQ EUXLVHV DQG EURNHQ ERQHV EXWLXOWPBPRRWHO\ L
SHUVRQDO VXFFHVV DQG QHZ |UHH®QRBR/N IRSAH U *\D 18
2Q ODUFK RI XV KRSH WR EH DMDWHR®IFHUWKHPODPD g WKH VHDVRQ SLENHG XS :HI DIMDLR/® H & QRiX VOR
WKH %HOIDVW 2G\VVH\ ZRQ D WRWDO RI IRXU PDWFKHV DQ&RXWHZOHQZLW
ZKR ILQLVKHG WKLUG 0DQDJHUWODIWD XD ISBRD QG
JXWXUH SODQV LQFOXGH 'L]]\ )DXONQHU PXVW DOVR JHW ERNGOQW WG DRE®R
$SULO 8OVWHUEXV 7RXU WR 5HQY\OH +RXVH &RQQHPDBRCG HYHU\RQH DW WKH WHDP ZRXO G KDLNGH ARRI W K
DQG HIIRUW DOVR -LOO -RDQ DXQEBRGWVHDZBRURIH

0D\ %HOIDVW *UDQG 2SHUD +RXVHWA 6W $JQHV &KRUDO 7R GID\ QLIKWYV DQG 6DWXUGD\ DIWHUQRRQV

/KH *RQGROLHUV
'H DOO HDJHUO\ ORRN IRUZDUG WRWRKRQ H[MVW RU \

-XQH ORXQWVWHZDUW B6XPPHU 6DIDUL ZLWK WKH ERQHV Rl WKH WHDP UHPWDILQEQUHM@ WK
DOO ZKR KDYH EHHQ GRZQ WR ZDW FKI\R N U QPROR\PK H
JRU IXUWKHU GHWDLOV FRQWDFW 'DYLG *RXUOH| 7HO DQG KRSH WR VHH VRPH RI \RX QH[W \HDU

HLWK /XQQ



