),567 /,6%851 35(6%<7(5,$1 &+85&+ 0,1,67(516 /(77(5

67%)) 7($0 3@ RXOG \RX QRW KDYH (DVWHU D ELW ODWHU QHI[W

0,1.67(5 7KH /LVEXUQ &LW\ &HQWUH &K XU NKH\X G DG DAHRRYXO
GHFODUH (DVWHU WR EH D ERWOOD WHH Z D UKHUZI

5(9 -2+1 %5%$&.(15,'*( 7HO ORELOH VWXGHQWYVY FRXOG KDYH EDODQFH® VFBIGH BDS W H

(PDLWRKQEUDFNHQULGIHA#EWLQWHUQHVWERRAZHHQ VDOHV RI 9DOHQWL QHKHDHGBYWODR QV®! LFRUUH\D
ZRXOG MXVW KDYH WR VXIIHU 7KH $0OSV FDQ ZDL!'

/($&21(66
&RQVWDQWLQH WKH *UHDW FDOOHG 7KH\ &RXRLRLHC
(9(/<1 :+<7( 7HO ORELOH WKDW WKH FDOHQGDU GDWH RI (DWV$OWY [DIMNG WIRDE !
(PDLOBYHZKIWH#ZWLVFDOL FR XN DVWURQRPLFDO FHQWUH RI WKH Z(FWGH U7 KHH\ VBLHYFL
, VKRXOG EH FHOHEUDWHG RQ WK®M RRROW BEQ R DL @
,5(&725 2) <287+ 0,1,675,(6 WKH YHUQDO HTXLQR[ .| WKH IXOXQBPR® Y&RXO0 G
0877 &58,+ ORELOH WKHUHE\ FRLQFLGH ZLWK WKH 3DQGRNHLD | R § WK
WKXV DYRLGHG 6LQFH WKHQ QRER®G\ ZKKIHQ K(DE WK
' 5(&7252) 086,& LV DQG ZH DOO GHSHQG RQ D JRRG GHVN GLDU\ W
720 1+<7( 7HO JURP $ ' WR $' (DVWHU 6XQGDRQ@GD/'WH 20VLI
ORELOH FDOHQGDU LQ XVH DW WKDW WLRPGR P HU VX Q H $

(PDLQVYRPNHIERDUGV #EWLQWHUQHW FRAMSSUR[LPDWHG DVWURQRPLFDO IXQEOFPRKNQD&DW! AE
)XOO ORRQ GDWHV )URP $ ' WEBD\YDEHBDQ WRWI

$'0.1,675$725 )XOO ORRQ 3)0 GDWH DIWHU 0D UKK QR [Z& DRKH ZLDQ/
$' &OHDU HQRXJK" <HV" *RRG
$11 &28&+5$1( &KXUFK 2IILFH 7HO Q
JLUVW /LVEXUQ RILFHEPDUDWOLVEXUQ RUJ o XVLOJ VNLOO DQG FRPPRO VHIXVE KIRSH *U|

DVWURQRPHUV DQG PDWKHPDWLFLDB QM DBYLXER BDQ

+ +
£+85& 2)).&(5 XV D QHZ ODUJHU UHYLVHG 3)0 7UKHYRWH 5 Q DGDBIE H

+(/(1 (/1% (/129¢( ORELOH RULJLQDO $ 3)0 GDWHNMQ WD 868 R GQUWXHG- .
JHQHUDOO\ SHRSOH ZHUH KDSS\ INRPKDIDVFDO GD
'2:172:1 &(175( $VWURQRPLFDO )XOO ORRQ GDWH XVWBIOOWQB\ QR F
QHYHU E\ PRUH WKDQ WKUHH GDWHYV
0$5*$5(7 %$,/,( 7HO
ORELOH I \RX KDYHQYW VOLSSHG RXW WR EXRKVDXSXVOILEG DLW
(PDLGRZOQWRZQFHQWUH#PVQ FRP \RX ZLOO SUREDEO\ EH DVNLQJ 3'R QWVWHH KDNHH VWA

ZRUOG WLPH JRQHV"" <HV ZH GR
&+85&+ 1 (%6,7( 22Z [LUVWOLVEXUQ RUJ




6R (DVWHU 6XQGD\ IURP $' LVO®DWBEHW RQH RI WKH $QG WKHUHE\ \RX DUH UHDVVXUHG WKIBWLQRXDNQQ R

ODUFK WR $SULO &OHUJ\ ZLOO EH QHHGHG DIWHU ERDQRWKD@WSGR \R.
DQIZD| , GLGOQIW XQGHUVWMHMHDE® DRIR D & SR/LEI WIIR C
JURP $' WR $' (DVWHU 'D\ ZMMUFHOHEUDWHG HLW DERYH WKHRU\ (DVWHU LQ /L VEXQMVILIRX KR G
LO WKH (DVW ZKHUH LW ZLOO BEX GEDYEA IRIRWKB G
D RQ RU MXVW DIWHU WKH ILUVWQERDPRWWHKH -HZLVK 3BYVROIHU IRX ZLOO KD YHKLWER ODWUA/MKWOORZV \RX

RQ ZKLFK GD\ Rl WKH ZHHN WKDW (DVWHU 'D\ RFFXUUWGBLQRYV )LUVWO\ VDYH PRQH\ RQ GHAHN WK HD WLLHH
\RX VDYH LQ ZRQGHULQJ DERXW GIPWHW WRSB G &D¥
E RQ D 6XQGD\ FORVH WR RU RQ WKH ILUVW 3DVVRYHUTXHVWLRQ RI ZKDW (DVWHU LVRI QIROKK® D ®RE WHD D"
&RORVVLDQV WYV ZKDW UBDUFKDQG HNEG $

%RWK RI WKHVH PHWKRGV H[LVWHG BRQWRQAXRXVO\ WKURXJKRXW WKD®OO DERXW

7KH -XOLDQ FDOHQGDU ZDV UHS GG H\QWKW REEHHIRULDQ FDO

WR UH DOLJQ ODUFK DQG WWKHHNRDWR@WWHU zZLWKZ2QO\ D KDQGIXO RI )/3& PHPEHUV KDYHBUY&BU VHHC
UHPRYLQJ GDWHV 2FWREHU WRHQW GL&ZIQIRMWUHSODFHPWR EH SUHFLVH \RX QHHG WR EH QM{WUWLPQIGL WE

RFFXU XQWLO ODWHU LQ PDQ\ FRXQWQLRAVOBQRGLQ 6HSWHEEHHRY GD\ HDUOLHU O0DUFK ZLOO\HBUW IWRPA \HD
QRZ 7KH ODVW WLPH LW ZDV RGRDQRKRQHEMDOLY

7KH *UHJRULDQ FDOHQGDU YHU\ FOIROWH®Y RBIDQWQVQV WKHVRGIDINQPDY RU ZLOO HYHU VHH LW DQ\ HDUOLHU W
DQG FDOHQGDU GDWHV E\ KDYLQJ OHDIRXHDUV LQ RQO\ RQH RI HYH

FHQWXU\ \HDUV QDPHO\ WKRVH 6HQEMLEOHWW[DFWO\ E\ -RKQ %UDFNHQUI
OHDS \HDU 2QH DGGLWLRQDO )HEEBNDUHPRGM@ HEZLOO QHRGEB &+ 2)),&(
DERXW $' ZKLFK WKH 3UHVEQWE G LD @KPOJFK ZIOWKH gKXUFK 2I1ILFH VD\V IDUHZHOO WRNS$SIGIZ & RFAKWYD Q¥R

D VSHFLDO VHW Rl ):2 HQYHORSHVUAKDGK Z8RUNIFKI +RXVH LYXHPWVHUYHG WZR WHUPV ZLWK X \D @ B D)\WU B WR M IMEX
RQ 7KHUHIRUH (DVWHU FDOFXOBWREOWGZIO® RHHG WR XMHLWMKHQF\ DQG SURIHVVLRQDOLVPUWIR DIOG I KHHK
‘HHN RI 3)0 GDWHV ZKHQ WKH H[DFMW \EBBELGRHUGWKLY UHPRYA®K $QQ ZHOO LQ KHU UHWL U H RHW H G RUK B QW
1RQH RI XV QHHG ZRUU\ XQGXO\ DERXW DOO WKLV FRPPLWPHQW WR KHU ZRUN DQG IRU KNWHI EUHW® JM

WR DOO VKH XQGHUWDNHV WR GR LKQDURDW-HKDV EF

JURP $ ' WKH (DVWHU 6XQGD\ GDWH2VRU DQ\ JLYHQ \HDG ks ppy 1pWKDOLH 6FRWW ZKR WDNHV RYHU IURTF
GHWHUPLOHG E\ WKH ODUFK (TXLOEKGDWIRWU WKDW \HDU 0D 5 "RKO %UDENHOU!

ODUFK LV WKH PRVW FRPPRQ *UHJRULW®R (TXLQR[ GDWH IURP

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

, EHOLHYH WKLV SURFHGXUH KDVHEHHQSRQDPBW.LFDOO\ VLPEBYW KDV LQGLFDWHG WKDW KHUWHNMKRY WIR<\RWD/E

0DOOHQ RI $GHODLGH B6RXWK $XWKDWIOERP PHYRRG DRMH KLP OLQLVWULHV RQ FRPSOHWLRQ RI KLV IRKDVWD UV F
ZLWK KLP DIWHU WKH QH[W ODUFK HTXLQR] EHLQJ YHU\ VRUU\ WKDW O0DWW KIBFYVLRF KHG | YMKQ

XQGHUVWDQG KLV UHDVRQV :H WXBIRWRXWDWW V
6R WKHUH \RX DUH $00 LV FOPRDW RIUQ BWS S\OKHRH QKMH ([SOLQLVWU\ SURJUDPPH FRQWL QX HNDIBM UX®& DSVX\QHDLE
WR WKH $VWURQRPLFDO (SKHPHQWYRQKRFK , KDYH QR IGH8®UWXUH :H ZRXOG DVN IRU \RXO BUYDNKHV $RLU
UHDGLQJ LV ZRUWK FRQVXOWLQJ WKHLU IXWXUH IRU RXU FRQWLQXYQUR®A XMWKR KMXKL

6XE &RPPLWWHH DV ZH VHHN D VXFEHUYV@ L Q@KR KR

6HSWHPEHU
5LFKDUG OF1HLJ
&RQYHQRU <RXWK 6XE &F



JURP IRXU (GLWRU« ', $5< '$7(6
+HUH ZH DUH DW WKH EHJLQQLQJ RUORUERWDR@MOUHDG\ BRRNL ODUFK
H[SHULHQFLQJ WRJHWKHU WKH LXOLOD P D QKQW RH \DBHFEHD O®XWD ODUFK
6HUYLFH RQ 3DOP 6XQGD\ DV WKHUHNDRL\QRY (DY@ HU LV WROG LQ
VRQJ IROORZHG E\ RXU +RO\ :HHN 6HUXQEHWKMKH 3DVVRYHU BBDEK
*RRG )ULGD\ ODUFK RI :LWQHVV RXIORPQ RDWIKQI LQ D FHOHEWRUYV
5HVXUUHFWLRQ RQ (DVWHU 6XQGD\

yuL 0DUFK
8QIRUWXQDWHO\ 7THGG\ DQG , ZHHUMW QR@WIDWWM LW R ZIMNWK S OLYIDUFK
\RX DOO DW WKH 9DOHQWLQH % DWON HOIME TH SR VWH/GZR X 0 Ge X §J J HOD U F K
ZRQGHUIXO HYHQLQJYV IXQ DQG HQWR\@PHHLVD D HREIUD W X ODMHL R @S UL O
KHU WHDP ZKR VSDUHG QR HIIRUW Q\WWRWL DRPIIRWWLEJ WKH KDOO
EDOOURRP

1RZ 6KHLOD KDV WXUQHG KHU DW VDN QWR REH WR RRX D WQ QXD WKQ '$SULO
/LVEXUQ 5XJE\ &0XE RQ 6DWXUGDDG -WEBHUHWHNRRZLOO UIXQ $SULO
WR EH D VOLJKWO\ GLIIHUHQWKWQ@N VKR DYW WKMY DHBIU VR , W

WR XV LV 33XW WKH GDWH LQ \RFODFKELDU\ DQG :DWFK WKLV 6

+RO\

ODUFK

DP
DP

SP
SP

SP
DP
DP
DP
SP

SP
DP
SP

ORUQLQJ :RUVKLS

3DOP 6XQGD\ 7KH BWRU\ R
I 5SHDGLQJV DQG 6RQJ

+RO\ :HHN 6HUYLFHYV
3DVVRYHU OHDO /LWXUJ\
LQ 8SSHU 5RRP

*RRG )ULGD\ ODUFK RI :LWC
(DVWHU 6XQGD\ $00 $JH 6F
BWUHHW 5HDFK 6HUYLFH
ORUQLQJ :RUVKLS

"RUVKLS )LUVW % 'U *RUGR(
'9' 3UHVHQWDWLRQ EDVHG R
L ULVK SUHVEIWHULDQV

*06 '"LVSOD\

ORUQLQJ :RUVKLS

*0p 'LVWULFW 3DUDGH WR )

:HHN 6HUYLFHV

, ZRXOG SHUVRQDOO\ OLNH WR ZLVKHWB®EKHWUDQH YHUV BE¥W XLV HG

UHWLUHPHQW , KDYH HQMR\HG $QKME¥ ERBSIRQY R@WKH RIILFH Zpyfgk SP 8SSHU 5RRP
:DYHOHQ@IMBKVKH ZDV DOZD\V VR IULHQGO\ DQG KHOSIXO 7kxxUvV _ 0DUFK Sp 3SDVVRYHU OHDIO /LW
,Q 8SSHU 5RRP
ODU\ OF1HLJKW UL ODUFK SP 6HUYLFH RI & RQWHPS(
UJ

7HO (PAOYXHOHQIWK#ZILUVWOLVEXUCQ

*RRG )ULGD\ ODUFK

1RWH RQ &DU 3DUNLQJ OLQLVWHUV

/HDYLQJ -HVVRS V FRUQHU DW

* ODUFK

FS R L R RHEHQ & O H

JHOORZVKLS ZLOO HDB& W\KWHWH EHRMWMY
D PLOXWH DFW RI (DVWHU ZRUYV KRISM RAGH. M\ HX K D

7KH VSDFHV EH\RQG WKH EDFN JDWHODUHWRARSWVPLW KROGHPNOHEUDWH WKH PHDQLQJ RIH(RYWHU DW WKH

WR EH UHOHDVHG LI \RXKHRAMILU QY GCODPSH\EHG LQIRUP

XV WKDW RQO\ SHUPLW KROGHUV FDOWWHW WKSHUSDFHYV DQIKXMEKXUFK ZLOO EH RSHQ RQ *RRG )ULGDSPURP

RSHUDWH KRXUV D GD\

$SSDUHQWO\ WKH FODPSHUV GRQ W ZRUN RQ|6XQGD\V

-RKQ %UDFNHQULGJH

6WDPSV IRU 6DYH WKH &KLOGUHQ
6DYH WKH &KLOGUHQ ZRXOG EH YIMHGUVIMPBRIXWO WR UHFHLYH DOO
3OHDVH SRS WKHP LQWR WKH ER[] SHRPNGIRRX L Q WKH YHVWLEXOH

DQG UHIOHFWLRQ

7HD FRIIHH ZLOO EH VHUYHG LQ WKIHQ FKWINFKH §RUDF
PXVLF ZLOO EH SOD\HG LQ WKH FWXURK TXYHQJ SAUK
OHPEHUV RI WKH BW D\HRLOBEOL
OLVWHQ DQG SUD\ ZLWK WKRVH ZKR ,DRXD/®\WLR gV
ZLOO EH JLYHQ RXW LQ WKH &LWKFHOWBK RIXLMQ
DQG VKRUW 6HUYLFH
GLVWULEXWLRQ RI

$VVLVWDQFHZUWR WRWRQH

LQYLWDWLRQ GHEBFRBDWWERXOC

(YHO\Q :K\WH



(DVWHU 6XQULVH 6HUYLFH +ROLGD\ %LEOH &OXE

7KH (DVWHU 6XQULVH VHUYLFH ZLOPKEBIMWKHOGRQ 6XQGD\ +RXMLGD\ %LEOH &OXE ZLOO W DN HWVKOD FHI OUHRER) D W L
7KH YHQXH ZLOO DJDLQ EH /DG\ KHRESSEHUNDRHEWWJ LQ WHUYLFH RQ 6XQGD\  $XJIJXVW

7KHUH ZLOO DOVR EH D OLJKW EUBBEUR{W VHIPYH® DIWHUZDUG

WKH &KXUFK +DOO :H KRSH WR VHH PDQ\ Rl \RX IRU ERWK/KH FKLOGUHQfV SURJUDPPH IRU WIKRY H K HKH®LX |
WKH DIWHUQRRQ IURP (VBPSWKISRBURJUDPPH IRU

.l \RX ZRXOG OLNH WR JHW LQYRO YKH & H I BMKHD BIHDWWFH RUKKBGS @QLWQWR <HDU ZLOO W FRIQ BMOGHQL QZ MWK K

SOHDVH FRQWDFW $VKBBU SDBNYRVH\BLO FRP ELJ HYHQW RQ WKH JULGD\ QLJKW

2WKHU GDWHV WR QRWH« 30DQQLQJ LV DOUHDG\ LQ IXO0 VQWRQJHVRKRDPRARZ

ODUEK 6WUHHW 5HDFK /LVEXUQ OLNH WR JHW LQYROYHG LQ $1< ZDM LRR @\K B F\W & HH

6D W $SULO 7DNH DzZD\ $6%$3 (YHQ LI \RX GR QRW NQRZ KRZ XR® G- IDQ@QJI KH DL

6DW  -XOH )/3& )XQ 'D\ ILQG \RX D MRE $VKOH\ 3DUNV ZI&W® D JDR S @ H DKk

$XIJXVW  +ROLGD\ %LEOH &OXE OHW KLP NQRZ LI \RX DUH D \RXQJSEB U \RXQV LLGON\N K
6XQ $XJIJXVW +ROLGD\ %LEOH &OXE 6HUYLFH FDSDFLW\
%LEOH OLQLVWU\ 'DQFLQJ

IRYHPEHU 5EHY 'DYLG %UXFH 7KH GDQFH OHVVRQV SURYLGHG E\ DRQW DQ H XQAREWH,

'LUHFWRU IRU WKH %RDUG RI OLVVLRQ LQ ,U¥BBQ&LQJ QR SXQ LQWHQGHGRENWRAHIKW LPGRW H

RO &KULVWYIV 6HFRQG &RPLOJ SDUWLFLSDQWY 7KH OHVVRQV VQDR)HUSEKFUF R G D)

ZLWK %DOOURRP IURP sSp SPIRG 6B8OVD IU

7KRVH ZKR KDYH EHHQ DWWHQGLQW ZLD Q VF B LE/DDLM

. ZHOO ZRUWK WKH ILYHU GR , VRXQG \O QWM R Q B VR

1(:6 )520 0377 21 )8785( (9(176 WKRVH WKLQJV WKDW , WHOO RVEKW K HXH BRQH W R\

JULGD\ 1LJKW 7DNH DZD\ 5HWXUQV«6RUW RI DV, KDYH EHHQ DWWHQGLQJ ERWK B O R QWHIY HARAU

WR ZDWFK ,I GDQFLQJ LV VR PBI\W KAOJ WHCD W R F

‘HOO LW LV DOPRVW D \HDU V LTCFNHVWDKZHD \| LZADWWK HIO.G D Q 1 L J K'W
JLUVW /LVEXUQ VR ZH ILIJXUHG WKIDR\QHW +ZAHWHBHLM U DQRMWK KDYH MXVWSHgHU gRQH meuguﬂ\}gw&a«;xugm(
ZLOO WDNH SODFH RQ D 6DWXUGD\RQJKWS GIRAD LW DVN WK\gﬁ)F?'_HTSW LV QHHGHG DQG WKDW L XDIOHD BAZ B K

:DOODFH +LJK 6FKRRO
ODWW &UDLJ

‘H DUH DJDLQ OHWWLQJ .HLWK /XJQ ORRYGILOYRUSODQ DQRWKHU

HYHQW WKLV \HDU WR EH KHDGQIRTHEVEN. MO WERREXUQTV YHUV

'DOQFLAMUXVW PH \RX GR QRW ZDQW WRVRPHWWIKQY 7KHUBA~ZPESZXDID]LQH

IRWYHU\PYHWKLY HYHQW LV JHDUHG WRZDUG DOO DJHV 7KRVH ZKR

DWWHQGHG ODVW \HDU , DP VX UH S\DKDW. ZIHSDQWWRPHBEHWUK WKLY DQ LQWHUHVWLQJ PDJD]L@WMKYXBEEVKBG \F

DQG OUVY ZLOO WHOO \RX WKDW \RX DUH LQ IRU D UHDO W8HBO -XQH $XJXVW 2FWREHU W HPIEHUOL V@ LRG
ZRUNHUVY UHSRUWV WKHUH DUH DBVWW\WRS RUWWL

:LWK \RXU KHOS DQG VXSSRUW .HUWKCGWEMLEHYIWKDW WKLQC\RXWUHDFK RQ WKH LVODQG RI ,UHODQG $QC

EHWWHU DQG IXQQLHU 7R EH KRMQHVW WKDW VFDUHV PH D EL
SQIRQH ZKR ZRXOG OLNH WR VXEVFRIQBHDWW u5HD/

30HDVH PDUN \RXU FDOHQGDUV QRZ DNQGIRDWRKIMWKH DQQRROFHOHQXUQV RQ 7HO IR RRWHIISHDN WR K#
GHWDLOV



%LEOH &ROOHJH 3ODFHPHQW SUD\HU +HDOLQJ

, DP FXUUHQWO\ GRLQJ WKH WZR \WDEHOGLBQRPEKKREKKVH LQ WKH
OLVVLRQV DW %HOIDVW %LEOH &SRCAHRXUXAPXKWDG $V SDUW

WR SDUWDNH LQ D ILYH ZHHN SO D RHRDIE RIUWENRLG 1RUWKHUQ
0,

WKLV \HDU | WKRXJKW | ZRXOG GR DIVDNORW FORVAU WR KRS SRR D FHEOLQD OLQLYWUL FR QWL @i kiR et

7KURXJKRXW WKLV WLPH P\ DLPV ZHU R WRKINWHHYHQ PRUHHBYREIRGURP SP sP

\RXWK PLQLVWU\ DW )LUVW /LVEXWQJHMQRI FERWRH DUHDW DKYDAXUFK LV RSHO DW WKHVH WU FHVE HRY LTXL B
SODFHPHQW OLNH WKLV ZLWKLRWMRXURPXKHEQW WBUWWIDQJ 4VoW§wu\ IURP PHPEHUV RI WKH 3UB\BERXQ®LVW U\
QHZ SURMHFW \RX ZLOO WKHQ E KW URK G MWW EX¥HVIKM SOPBRERK UDIH DOVRQH ZKR LV LQ QHHG RO DM WL QIR |
2QH RI WKHVH SURMHFWV LV RXUFMUD QAKX Qi ALDOHEHD WLRRGRRYK D GLIILFXOW WLPH ZRUHU RRUU SIH UKMLSOA |
VWDUWLQJ LQ WKH QHDU IXW XU HR VRIUHQHZ RRR R EQLUFIDIRW V 5 $0OE (1) RU [ULHOG WR FRPH WR WDKH RESGRILAK XIXH
SHDFK /LVEXUQ SURMHFW RI Z@LFARP PIPWROHWKHKSODQQR vKDUH \RXU VLWXDWLRO LI \RX LAD@WHVR RU G
HYHQW LWVHOI ZLOO QRW DFW XRIOID UW BN K RZOIYFHU XQWLO WMKHAHBEFH RI FRPSOHWH FRQILGHOWLDOLW\
WKURXJKRXW P\ SODFHPHQW , VSHQWHWRPH WLPH GRLQJ VRPH RI

SUHSDUDWLRQ ZRUN $OVR DV SDWWKHRIRRUBQD¥HPHAW , EHIDQ &+85&+ :,// %( 23(1 )25 35$<(5 $1'

QLVWI

WKH %OD]H UHWUHDW ZKLFK ZIRO ®@DWFKH SODFH DW WKH VWDUW 48.(7 5()/(&7,21 21
$00 RI WKHVH WKLQJV KDYH EHHQ WKHUKDWHEHQHILW WR PH D .(1 (g g< 7+856'$<
SURYLGHG PH ZLWK QHZ H[SHULHQBHWQRR®RUHAB@IMWLKQJ DQG EHLQ " gp sp ORRO Sp
WKLQJV WKDW , KDYHQTW GRQH EHIRUH

0DUFK 0ODUFK
'XULQJ P\ WLPH RQ SODFHPHQW , DQWRRKDSHDN DMDW RSSRUWXQLW g o $SULO
WKH &<8 &OXE DERXW P\ WLPH DWH/(WROHHQRKOOWEAH KRZ , FDP 0D\ 0D\
DQG ZKHUH , KRSH WR JR IURP KHUWR, WHBDW D WKHIDULHEOHVVLQ  _y oy X0\

ZLWK WKH PHPEHUV RI WKH &<8 DQW KHIW WRHVOMARHIWNVRPH RI

, ] DQ\RQH HOVH KDV DQ\ TXHVWLRQWRRW RDDWNUMR FKDW WRMPH DEXOG OLNH SUD\HU IRU \RXU\WPH®ERUWRPHI

RlI P\ SODFHPHQW RU P\ WLPH DWHOHIQUBNW %LEOH &ROOHJIMIKHH3UD\HU +HDOLQJ OLQLVWU\H DM VEK8 CFORVR |
HDFK 6XQGD\ BHUYLFH LQ WKH &KXUFK

, ZDQW WR WDNH WKLV RSSRUWXQ IF\W\WR 2ZRKDNQAL WIXWW IRU WKH FKDQ

KLP DQG SLFN XS VRPH YDOXDEOWRHQIMNUILW®&FPMKD,QARYNXG DIO\RX KDYH DQ XUJHQW SUD\HU UHTXHVW HPDLO ¢

IRU \RXU FRQWLQXLQJ SUD\HUV DQG PAXEBRWWH WKW R XJK WKHNAIHMWHRAWL VFBON FR XN

% % &

-HVXV VDLG 3&RPH RQWR PH DOO \RX ZKR DUH EXLU
$VKOH\ 3DUNV ODGHQ DQG , ZLOO JLYH \RX UHVW ~ ODWWKHZ
JRU IXUWKHU LQIRUPDWLRQ SOHDVH FRQWDFW
&KXUFK 2I1ILFH RQ RRUFERDLOVWOLVEXUQ F




&+5,67,$1 $,' 1(8 )520 +$=(/
%UHDG DQG &KHHVH: HX®&BIGHY YHU\ VSHFLDO YLVLWRU DW

OXQFKHV RQ 7XHVGD\ )HEUXDU\ DEXBD\® BRWKHI D
RI VL[ IURP $I1JKDQLVWDQ DQG DH&KI IPHWDIOD DL BIXUMRPHU
RI RXU ORFDO YROXQWHHUV 6KHD®HOLSKWBY® ZOE LQVS
PDUULHG DW DQG KDG KHU IL DWW DKW OKG W KK VERDOQR Z L (
KDV DOZD\V WUHDWHG KHU ZLW KUUHY & HEBW BRGL WYOEIRU W
ZRUN IRU ZRPHQYV ULJKWV 6XUD\D KUDH/DWHFB Y YWKEH P D Q\
FRQWLQXHV WR VSHDN RXW DJDLOQWMWR QWKRIEKUHUNDO FXOW,
FRXQWU\ 6KH LV D YHU\ EUDYH \RX@J WHRPRIQ@ D\QHGW K L V
E\ KHU SHHUV DQG VKH UHWXUQV KIRIPYH YR Qi :PRXQ QJWR Q
RI &RXUDJHY DZDUG IURP &RQGROHH]D 5LFH

2XU OXQFKHV FRQWLQXH XQWLO WKH HORE RUR®\ DQG RQ

\H

LQ DQG VHH XV RQH 7XHVGD\ #
&KULVWLDQ $LG :HHWNO EH IURP

\RX QHWHKWBHWKORZ ZKR HOV
0D\ DQG ZH ZLOO EH

GHSHQGLQJ RQ \RXU VXSSRUW DV DORR\NDI®@ KIRES FROOH
DW DOO SOHDVH VSHDN WR 7HG 3HINV +DHOO OF&DOORU P
7HO

)520 7+( 75($685(5

, GHFLGHG WR UHSHDW ZKDW , ZDRW®& HEH BBV E6S UL QJ

WKRVH FRPPHQWY DUH DV UHOHYDDRVHIQDH®HUWR XU QRW P
FRQJUHJDWLRQ WR GR WKH WKLQJV LWYFXU WGDQWRO\ GRHV
WKH \HDU 0DQ\ RI RXU PHPEHUV JLYWKBM@BQRXVO\ RWK
DIIRUG EXW WKHUH DUH D QXPEFRQWQLHEPFWMMVDEVR O X WHR
QRWKLQJ DQG GR QRW VHHP WR EH HRPVEDHWWDVVHG WR KD
PHPEHUV VXEVLGLVH WKHP ,Q DGGIMR RKQYWIH\ GR QRW
SUREOHP LQ H[SHFWLQJ WKH FKXG& FID MR ZHDQWVWHKHLU E
QHHG WKHP 7R VXFK + SOHDVH FROVIHGEMLDKHWKHU RU

6WDQGLQJ 2UGHUV
7KLV LV D YHU\ JRRG PHDQV RI FR®WULEWWRXD®R FKXUFR
UHPLQG DOO ZKR DOUHDG\ GR VR \GRU QW BONVEHBRXW VW
WDNH DFFRXQW RI LQIODWLRQ

*LIW $LG
.l \RX DUH D 8. WD[SD\HU DQG KD YH RDFOW VWL RIQGI BUR I W {

WKHQ LWV GLIILFXOW WR XQGHUVWLQEXAKNHN WRU HYHU\ |...

FKXUFK IXQGV NLQG 0U %URZQ @ROOWNIRQY WIK)XQFRNWKKH &K D
FRQJUHJDWLRQ SHQFH DQG KH ZXQ® HRYHQLEDFNGDWH
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$OLYH $QIJHOV %YHDWLQJV %ORRG

&URVV &URZQ 'DUNQHVYVY "HDWK 'LH

JRUJLYHQHVYV -HVXV .LQJ /LIJKW 1C

SD\PHQW 5HVXUUHFWLRQ 5RFN 6DF

6DYLRU 6ROGLHUV 6 XEVWLWXWLRC
TRPE

2Q (bDVWHU ZH UHPHPEHU WKDW -HVRQ&@D\
FUXFLILHG 6R ZK\ LV LW D WLPH RIHUH MHR\
&KULVW ZDV UDLVHG IURP WKH GHPG +H |
JLYHV QHZ OLIH WR WKRVH ZKR GEHDWHKYH
EXULDO DQG UHVXUUHFWLRQ ZR\WDRGLWH
JLIW RI HWHUQDO OLIH ,QGHHMRIBV®HU I
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6RPH (DVWHU -RNHV
7KH ILUVW PHHWLQJ Rl WKH QHZ \HDKHRDX¥HKHOG R

OHDUQHG DERXW WKH ZRUN GRQH EMPVWBNMHAWI St

— FKLFNHQ KHUH DQG WKH\ ZHUH VR DSSUHRDOQGLY @ RIKW KR F

Helpth Ecstr sumy 1LJKW /LJIKW 7KLV WHDP ZELW K ULD DL 8KOLQF W K H

' 4 ‘KDW GR \RX KHDGHG XS E\ OU -RKQ /XNH DQG RSWKIB W HW \OFTH/QH

~ ZKHUH SHRSOH H[LW FOXEV DQGI BDKN RROUWKE JVPT

| FDOO D UDEELW ZKR WHDP PHPEHUV SURYLGH D &KULVWH ® LKGAO/E RIQ G

| WHOOV MRNHV" XQUXOLQHVV GHVSDLU IDOVH :MRYHDOE W'S B BIG LLF

| DERXW QLJKW OLIH DW WKH 2G\VV HR HHW UHQ & KHDD

| $ $ IXQQ\ EXQQ\ ZLWK DOO NLQGV RI SHRSOH DQG HEMIEMWVPDQ\ RQ

I ‘ - ,Q JHEUXDU\ ZH KRVWHG D GHOLJKWIKMVD (P $ LD K

| _[ 1 - 4 K\ GLG WKH ZKR OLYH LQ RXU FLW\ 0UV $0\H@WVRH 7IRK QB8 W

#% %“ (DVWHU (JJ 6RFLHW\ ZKLFK VKH IRUPHG SULPD UPOARP R E DIQGE)

| L e KLGH" FKLOGUHQ VR WKDW WKH\ PLJKW K HOS DMGLV XS SR

A UDGLRORJLVW DW &UDLJIJDYRQ KRKKLWHFRRP SBELHC

— I $ +H ZDV D OLWWOHWKHLU SDUHQWY DWWHQG :DOO0DBR® g6 HIERW!

f —“—‘— EURDG 1RUWKHUQ ,UHODQG DFFHQWNQG Z RQGLQU\
O - i |

FRPPXQLW\ 7KH\ FRQFOXGHG WKHLH WRONKBLUQ"®

_EL_ H L’;_‘— 4 K\ ZDV WKH BRFLHW\ PHHWLQJV ZKHUH ZH ZRXOG EH PDGH YHL

(DVWHU EXQQ\ VR 2XU SHOXOWLPDWH PHHWLQJ RI AVRDV VBIDNVERQ @ L
Jj | XSVHW" WKH %R\G 5RRP ZKHQ RXU VSHDNHU @NOIO FERH K DW K
SDULVK LQ WKH +DUU\YLOOH DUHEFRR | WeDIHOMRHQ ¥

$ +H ZDV KDYLQJ VWDII IURP +DUU\YLOOH 3UHVE\WRQEDQH&WXWHFK K

D EDG KDUH GD\ FRPPXQLW\ GLIILEFEXOWLHV LQ K IHKHRREIAIOMVZKR F |
WLPH DJR +H ZLOO EDVH KLV WDOW RT RXW WKGIE

- ZLOO PDNH UHIHUHQFH WR KLV G [WHPHHQFHY DW V

56,
.80 $W WKH HQG RI -DQXDU\ RXU *URXS KIBDWXGBBB®O\

82 GHDWK RI RXU PRVW GHYRWHG PHPEHWBQXBOD OF
‘ 4 PHHWLQJ RXU &KDLUSHUVRQ -RDQ XDUNW B $IQG HDOY
T — VD\LQJ KRZ PXFK ZH ZLOO PLVV KISWDURG WKDWLG
(e e $QJHOD V KXVEDQG *HRUJH DQG KHO WRKKH FRKRIRGY
o o DQG ORYH RI RXU +HDYHQO\ )JDWKHUH MNWRUMRIZVY WLF

i -2 -RDQ UHFDOOHG KRZ NLQGQHVV JHQHWRRWIQVHDO DG
. 100+ - KDOOPDUNV 6KH ZDV NHHQ WRHUHBQGH)BHE Z NLO (
. LR I L VLWXDWLRQV +HU VHQVH RI IXQDZ\WV XH IHEWQ R XW
s g B 184 106 HDFK RQH RI XV DQG ZH PRXUQ KHBZDVVLQJ ZLWHk

-R\FH ORUDQ
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2XU ILQDO PHHWLQJ RI ZDV KHOG
ILVEXUQ 'RZQWRZQ &HQWUH $*0-ZLOO-EH KHOG '"HFHPEHU ZKHQ RXU 3UHVLGHQW O0UV
RQ ORQGD\ $SULO DW SP GY OF)DG]HDQ ZHOFRPHG RXU VSHDNHU

GHPRQVWUDWRU IRU WKH HYHQLQJ O
$Q LQYLWDWLRQ LV HIWHQGHG WR DQ\RQH ZKR LV D IURP 6DLQVEXU\TV $UOHQH LV WKH \
UHJLVWHUHG YROXQWHHU ZLWK 'RZQWRZQ DQG DOVR WR ZLWK 6DLQVEXU\fV DQG KDV EHHQ UH
DQ\RQH LQWHUHVWHG LQ WKH ZRUN SURPRWLQJ IRRG DQG DGYLVLQJ DOO

SHRSOH IURP 3:$ JURXSV WR VFKRRO
7KH $*0 LV D JUHDW RSSRUWXQLW\ WKRHIDKLROIHQRRUPDWLRQ DERXW KHDOWK\ HDWLQJ +RZHYHU EHFDXV

WKH ZRUN DQG DIIRUGY WKH FDSDKIDMGIRU SHRSOH WR JDKGQULWKMPH ZDV QRW VR PXFK KHD WK\ RIDWLQJ E.
NQRZOHGJH DERXW ZKDW KDV EHHQ KDSSRQHH®YHU WKH&EDVYWWPDY $UOHQH SUHSDUHGSHWIWBQB BXW VGHIC
LI \RX KDYH QHYHU DWWHQGHG WKH EDOYBHORNHEXWR UHDORD EZHR XOREP D UDQJH RI SURGXFWV \WWRDHODPQIG D
WKLV LV \RXU RSSRUWXQLW\ DQGBRMD Y SHALDRXLQYRWDWIYRIQ\ N XEWDEOH IRU WKH &KULVWPDV SHULRG
WKH FRRUGLQDWRU

7KH ILUVW PHHWLQJ RI WKH 1HZSHD BRARPV KH® & A
$00 \RX KDYH WR GR LV WHOHSKRQH WKH 'RZQWRZQ 2||LF|3LR-Q/LGHQW ZHOFRPHG RQH RI RXU PHWPREHKDG 0UV
DQG OHDYH D PHV\ERH)RAR HPOAQ W UGIHR WL @& P XQGHUWDNHQ WR RUJDQLVH p7KH DURBHQW*DPKI|
PH NQRZ WKDW \RX DUH KRSLQJ WR DW®RDQWFLIRRWD\RU RISAYEXRRP ZDV VHW RXW ZLWK \FL DQ. DV JBI\WV 1B B DK
-DPHV 7LQVOH\ ZLOO EH RXU JX8HVWKVIYHQNHIERRW KH ZLO[Q%DQNHUﬂV WDEOH (DFK WDEOHWBN QDWYHIQRD @ |
ILVEXUQ &LW\ &RXQFLO LQYROYHPHQWKOQG ZRUNLQJ SDUV‘,‘:@I}{@W{J_\S (DFK HQYHORSH FRQW D IUHWV® OUG HM HUH
'RZQWRZQ SDSHU SHQFLOV VFLVVRUV HWHHQGLFBWIQ®J SR

FRXQWULHV (DFK FRXQWU\ KDG W R UPIDZ) R DDAFRVUXLLDH
$ IX00 DQQXDO UHSRUW ZLOO\HB IXIWDZRDEARWRXWOLQLQI OPVW 60 WKHLU SURGXFWV W RD\S KMR¥\BQNH 5O D}

DWWHQGHHYV WR WDNH DZD\ 7KLRMHZWE®OUHO®Q G EMERXRX WR WIS Wk xowWUl OHHGHG VRPH RI DVDIOH W IOHP HJ BID) @ B €
DQG FRQVLGHU WKH ZRUN RI 'RZQWRZQ DBQE@GSRVVLEO\ \RX?LH\R(YF%?GYI?HDHB@LQJ WKH ODUJHVGL $PBROL VPRAG W

VXSSRUW ZDV D YHU\ HQMR\DEOH JDPH SODDIG LQV KK EHE

30HDVH FROQWLQXH WR SUD\ IRU WKHVKRWHE LYODWIL RQ R 'RARWRY Y 2RQGHUVWDQG FOHDUO\ KRZWN IRD ®HFRIX R K

GLYHUVLW\ RI ZRUNORDG WKLV LQYIROYRYV HVSHFLDOO\ WKH RUJIDQLVDW D LKA ZER N0
SURJUDPPHV DQG DFWLYLWLHYVD@RIIDL®M ZRU ® QGHFRHWBY R I ?%Rxg )G EUXDU PHHWéQJ RéU$V%, D [HWK E”GV
NHHSLQJ DQG QHWZRUNLQJ ZLWK FOVRHIR & WIKHLVDWLRQVR R PRCEpEHPRQVWUDWHG 1DL UWXVLIQ WKGE

OZD\V EHHQ LOWHUHVOARH Q@ 1 Q ER XU \BH \K
LQGLYLGXDOV ZKR DWWHQG DQG DLMF MKGHAHVZKR YROXQWHEKY KNP¥ B
ODODJIHPHOW &RPPLWWHH VXEMHFW VKH XVHV KHU KREE\ DV ®VZRA @D & QMWH Y

DV 3:$ KHQ SDUWLHY DQG FKLOQUIHR XV \EH U\W R &/K\
, ZRXOG WKDQN DOO RI \RX ZKR KDYMEHRRQ\RRWZLOOLQJ WRHHEHGUWIRWYV RI YROXQWHHUV WR WAUNWKWQBROR
WLPH , QHHG D IHZ SHRSOH W R KHHPOSQIMW KR EDWKIHU L QJ DUYWLFN RQ JHPV ITORZHUV JOLWXWW WBRGHSDDE W IR(
$*0 DQG LI \RX ZRXOG EH ZLOOLQNW R KWORHLQWEKLY zD\ SAHOVKHU WKDQ MXVW SDLQWLQJISQDIRIXHVAKL BH G
7KHUH DUH RWKHU SUHSDUDWRU\HZDIVRXUD QGRLY DMURQH KBYHIYRQH IRXQG YHU\ PRYLQJ
, UHDOO\ FRXOG XVH \RXU KHOS

ODUJDUHW %DLOLH
'RZQWRZQ &RRUGLQDWRU
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7KH PRQWK RI ODUFK ZLOO EULQJ RBEQRPWMKAMUL QIBUNR D FORVH IRU
EXW ZH ZRXOG OLNH WR UHPLQG PHPEHUW RI RXU 3UD\HU %UHDNIDV/pyvw \HDU ZDV RQFH DJDLQ YHU\ VXFF]

6DWXUGD\ ODUFK DW DP LQ &DLYBXP@\Q7KORLUD 5G KDYH DV PDQ\ ER[HV DV SUHYLRXVO\ EX\
VSHDNHU ZLOO EH OUV '"RURWK\ 0DUGKQO®WODROGCHUVHDYV 9LFH 3UHV H[WUHPHO\ JRRG HIIRUW ‘H UHEFHLYHG
DGPLVVLRQ LV E\ WLFNHW RQO\ FRMWULRISRUWIR®WDVH GR FRPH D WKH FDPSDLJQ DQG VR ZH VHQW ..V v

3XUVH 37XUQ RQ WKH 7DS” DSSH®PW PRKHVFRHOQVUH
2XU RXWLQJ ZLOO EH RQ 6DWXUGD\WOGPHYW WWH ORUDYLR® WHWFFHVV WR FOHDQ ZDWHU D Q@G EHG DDU\DOHD RJR
*UDFHKLOO )XUWKHU GHWDLOV ZLOO EH DYDLODEOH ODWdR)QJHU ,W LV JRRG WKDW LPQ.D BH R QXKL &/& I M (

20LYH SHLG UHFHLYHG D JLIW RI D ILOOHG VWKRHER[GEKXGE DQRW
+RQ 6HFUHWDU\ EHFDXVH Rl WKH ODFN RI ZDWHU
&RQWDLQHUV IRU 0DODZL $V LQ SUHYLRXV \HDUV ZH KDYH YMAVDKAIUH GRIRESWOI\

‘H DUH SOHDVHG WR OHW \RX WKHRFQ-IPI‘ECHRJEV RlI WKH FRQJ\%;—EJR/\(\%.H%URHZVLS\;SSHDO ARX ZRXSSUGHENB X@NO
WKDW ILYH FRQWDLQHUV KDYH EHI:IIQKS\[RI;(NI’QIEYEILWK WKH L I?

NLQGO\ GRQDWHG VR IDU 9HU\ PDQ\ WKDQ?\IV IRU WKHVH gpp0o0 FRORXULQJ ERRNV GROOV QFR DN WRAD\RIDR/

KDLU DEFFHVVRULHV WRRWKEUXWRKBWRWKR R WKEEMW
‘H DUH FRQWLQXLQJ WR DVN IRU GRRHGAIEROV R HGXFDWLRRBOSHOMUV \R \RV PRXWK RUJDEVYDEBOBWVVNL

LWHPV 7KHVH VKRXOG EH SODKHGFK(&)UWKH<FRQWDLQHUV 6% M O.DF HH DROLISOBY JORYHV DOG RWKHU WR\V V

YHVWLEXOH g VKRHER[ 2XU DSSHDO ER[ LV DYDLODEOH LQ WKH

‘H KDYH DOVR UHFHLYHG VXEVFUlHSJWLJIRJQWIfERXJOZKLFK ZH DUKDQNVY WR WKRVH ZKR KDYH VWDUWH G, INGXWKNDLY(H
7KH\ ZLOO KHOS WR SD\ IRU WKH IS(&LNFR[D\DI-QIIZQGR/VUDQVSIE@WBWKEOH NQLWWLQJ ZRRO WR VSDHUH RH EBROC
WKH FRQWDLQHUV ORUH RI WKHVHBLOO D<DVR EH ZDUP O\XZ/HHOIF\R P

/HDIOHWV LWHPL]LQJ WKH Du:WQLEQHN/K\HXEW(?\HDHQHRMVLQFo>d1/|l_\lQRZ WKDW D QXPEHU RI SHRSOH DWKR X DEOH
DUH WR EH IRXQG RQ WKH WDEORVLQQ WEW Y HRWDEXOH 7XKWHFiGU WR JLYH D GRQDWLRQ :H KD YHR DAPHD T E L

GRODWLRQV ZLOO EH 6XQGD\ ODUFK : ZLOOLQJ WR GR WKH VKRSSLQJ DH) G\D IV JRIRIG/ YWDLLA
"R\FH 0RUDQ RI LWHPV DYDLODEOH + LW PHDQVWKKHERR UHUZ R XR

UHVSRQVH ZLOO EH
LGHU "RUOG 7KDQN \RX LQ DQWLFLSDWLRQ RI \RX FROQWLQXHG
1HZ VXEVFULEBHY YWRADHG ZHOFRPH DQG ODXUHHQ HQFRXUDJHV +HOHO /100

QHZ FKXUFK PHPEHUV DQG \RXQJHULRQ GALRI\EHPRWKH FRQJUHJDW
UHJXODU UHDGHUV RI WKLV LQWRHUNRWEBSBIP@®GD]ILQH RQ WKWHE 1 DOG -RKOR

OLVVLRIQGGHU ‘RIWXOIGVVXHG TXDUWHUO\ DW RQO\ .. SHU \HPYHpUYLHZ ‘LOQGRZ &OHDQHUV DQG ODLQWHQDQFF

)
7KHUH DUH D IHZ FRSLHV RI WKH 0D GFRYDLDXOE AH LG UK HR, "DQGRZ F?{'SBQH‘R%JKEBEGH&L&%ES“FJ{?{MC‘FEQD%%WG GF
YHVWLEXOH IRU QHZ UHDGHUV DQG O NXNEYERXOHUOLNH W F(E%—/PEEH RU ORELOH 1R
SOHDVH FROQWDFW ODXUHHQ 6WDQLODQG 7HO 1R

0DXUHHO 6WDOLODOG ODLOQWHQDQFH -RLOQHU| ZRONOFDUULHG RXW



)/3& (%6,7( 7KH RUJDQLVDWLRQ VHFWLRQ LV DGNHFDRQQRADW
VWUHVV HQRXJK WKDW ZLWKRXW VRQYEG LRU IPOD D\QD !
0DLQ 6ENH/LUVWOLVEXUQ RUJ ZLOO QHYHU EH XSGDWHG RQ WKH ZHEVLWH

<RXWK BESWHRXWK ILUVWOLVEXUQ RUJ 7R PDNH WKLQJVY HDVLHU VRPH RUDDQHUDGWURRQ |

KHOSHU WR VHQG WKH XSGDWH WBPRPHOAD\7RILV LV [
6RPH H[FLWLQJ QHZ IHDWXUHV KD WH VEHHGLGIEWE &R WKHERPPXQLFDWLQJ XSGDWHYV

PDLQO\ DW SURVSHFWLYH PHPEHUWHPEHHAWW PIQBBOO0 RQ WKH *1HZ
9LVLWRUV 98D I DEOD VREHHQ FUHDWHG ZKLFK DOORZV WKRVNRRW UJDQLVDWLRQ GRHVQIW FWWU ISQWDV D SSH
IDPLOLDU ZLWK WKH FKXUFK WR EHAREXLORWLIY D PG/ WRPHEHOROMIW RXW (PDLO XV ZLWIKGWE KR XGMRDULRMN O
VXUURXQGLQJV 7KH XSGDWHG YHQWGLRRZKDYFEKEMHWKRUWHQHG D
VXEMHFWYV LQ WKH SLFWXUHV JJ 7KDQNJRX

,DQ 5RELQVRC

6HFRQGO\ RQ WKH 3$ERXW’ SDJH , KBYHVBIGWHB@ :KHUH DUH Z

7KHUH DUH ORRNVHIBRESRRJIOH (RIOXFNLQJI WKH OLQN IRU

*RRJOH O0DSV VKRZV ZKHUH RXU FKXURKEV VLWXDWHG XVLRQ&ERX/ 6%851 *,5/67 %5,*$"(

EURZVHU EXW LI \RX ZDQW WR KDWY PRBHONQADB@IKFN WKH OLQN |

DQG DXWRPDWLFDOO\ WKH *RRJOHD@G WRKXDALSIDA FDAWLRQ Z2Q O RISHQPEHU ODVW ZH KHOG D &KULVWPDV HYHG
ULJKW WR RXU FKXUFK $ GRZQORD & IOR\)HN ZKRDORRIDWYDLGDEGHWY DQG IULHQGV LQ WKH ODLQ +DOO 7KH 1
KDYH *RRJOH (DUWK RQ WKHLU FRPSXWHU EXW ZDQW WR LQWVMWD QUL XWH DQG ZHOO YRLFHG DV WKH +HDYF

, (ISORUHUV SOD\HG WKH YDULRXV QDWLYLW\ SDUW
$V XVXDO WKH 21HZV (YHQWV' SXMHBQRWKH ZHEVLWH ZDVXOLRUV UHDG WKH &KULVWPDY 6WRU\ IURP WKH [

SURPRWLQJ HYHQWV VXFK DV WKIQRDVHRIWLIH TV %DOO0 REBPRASDVVDIHV 7ZR RI WKH -XQLRUV UHDG &K
SLFWXUHV IURP WKH HYHQLQJ LQV&KBINIKRWR QBORBUQJ *XdiYoy 7KLOVW WKH 6HOLRUV DOG %ULJDGHUV SH
DYDLODEOH WR GRZQORDG

7KH *% SXSSHWV RQFH DJDLQ HQWGIWWD DQK S HD B}
2WKHU QHZ LWH PYDWOIF 8 X GMIBWERQ IRXQG DW WKH ERWWRPRfy [ROORZHG E\ )JDWKHU &KULVW MDVLDK R RWY H

WKH PDLQ VLWHYV KRPH SDJH DQGLDWIWHKIRWHRSRIHMWKH <R¥WKUHUYV DQG -XOLRUV H ILOKSEHG DVEKE ENGW

7KH ZHEVLWH LV JURZLQJ DQG LWDI'O RBRINLQWW HE\DZRVRVK WPHER UHVXPLOJ LO WKH 1HZ <HD W \@H. @ DWRP B HH O/

ZDQW \RX WR KHOS LW JURZ VR LI \R& EBRZ RI DQ\WKLQJ WKRWPRRXA WLRQV :H ZHUH YH U\ G MDOHG (WIKD W
LPSURYHG FKDQJHG RU PRGLILHGVFK@IRE LW RXW DQG GRBBW\XZHUH ERWK SODFHG LO WK 1@ M- O DG WK

JRU /HDGHUV DOG 2UJDOLVDWLROV (ULQ ZDV SODFHG IRXUWK LQ WRB DXQGHIRH WV WRIWLE!

'KLOH VRPH SDUWV Rl WKH ZHEVL WRIPBIUBUXSQRRY GDWH vp¥§ WKH IRUWKHUQ ,UHODQG )LQDEVZRRK OBUEHO
, ZRXOG UHDOO\ HQFRXUDJH OHD&BYW BRI MOMWRUWHI DERWD WA QVWWED\ + 6DWXUGD\  $SULO

DW WKHLU RZQ VHFWLRQ RQ WKHGXFHESGWWHG| VWPHWKLQJI,QHH| vSOD\ WKLV \HDU ZLOO E H6OMOGE GD\W K H DL

NQRZ ZKDW QHHGV FKDQJHG EH DYDLODEOH IURP WKH PLGGOHLRHOPDQH KR W R ZR
RU PRUH SOHDVH VSHDN WR DO\ 2I1ILEBURWRHPE
VHHLQJ \RX

ODXUHHQ .LOOLQHU



SOHDVH SXW WKH GDWH LQ \R?

67 % *
/%851 6&287 75283 MRLQ XV DW VRPH VWDJH |

7KH 6FRXW *URXS LV HIWUHPHO\ EXV\ LQ DOO VHFWLRQV
WKHUH KDV EHHQ DQ LQFUHDVH LQ QXPEHUV EXW ZH DUH
VWLOO ORRNLQJ IRU PRUH 6TXLUUHOV DJHG \HDUV 7KH
6TXLUUHOV PHHW RQ D 7XHVGD\ HYHQLQJ LQ WKH EDVHPHQW
KDOO EHWZHHQ DQG SP HYHU\RQH ZHOFRPH

D
$IWHU 6DQWD SDLG D YLVLW W R WAKKWMKENXU HWNO RHKE IDMWRADYV SD FIRST LISBURN'S FUN Day
WKH KROLGD\ EUHDN WR GR PRUH FUDP®NHYNLRQV 7KH\ KDYH EHH OF
GLQRVDXUV ZRRGHQ VSRRQ IRRW EKOLOVORRIYWHKQW KHRJIV DQG MXVW W

ER\V OHDUQW DERXW WKH &KLQHVHOWRKWKY BRWPDGH WKH p<  SATURDAY 14™ JUNE 2008
ERRNPDUNV VR YHU\ ZHOO GRQH WR WKHP
&T
7KH %HDYHUV HQMR\HG WKH SUH &KKHVDQRBVYLVLW IURP 7$&7
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