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&KXUFK 6WUHHW ORQWURVH 3%
21ILFH ORQGD\ 7XHVGD\ 7KXUVGD\ DP SP
&OLFN RQ OLQN WRWPHDLROOOMWP REDKWDRIWHA#HSL] QHW
&OLFN RQ OLQN WR JRWWS RXMW STEAVOAWAK XUFKPRQWURYV
&OLFN RQ OLQN WR JR WRKRXUB YD FHER RINFBIER-RRN FRP VWSD X

( P EWDAQ) DAIQ & KIWMWYKIURXI K RXUBYH DQG VHWYIEH

3DWRWDQ P HUHQR RU1 RQ (P HUHQR &RQVDFW
<RX FDQ FDOO WKH SDULVK RIILFH GXULQJ RIILFH KRXUV $IWHU KRX

2XU 9HVWU\ OHPEHUV
-RKQ :DUULQHU 6U /\QQBHQDKDP -U :DUGHQ
“RKQ JLQORQ 7UHDYRBDHIHLUFH &OHUN
9HUD 'XQQ'DQ *UDKDP
6DQG\ 6HHJHU

" RQDWRQV <RXFDQP DO RXUWMKHY  SBIIHV \RWH FKXUK RIIFEHDW &KXUFK 6 W 0 ROARH 3$

&KXUFK & RVXUHV
S3OHDVH WXUQ \RXU UDGLR GLDO WR :3(/ )O :H ZLOO DQQRXQFH D
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7KUHH WRXIKW WLV Z HHN

—@RNHG XS D GHIQWRO R DG Z RUG OWBXQGD. SROARV —
IRXQG 3ROAFV LV WH VHRI DPAYIWHY \WDWDUH DWRADWG Z W P DNQU
GHAMRQVIQ JIRXSV RURWHUIRLP VRI SRZ HUIHDMRQV DP RQJ
LOGLYIGXDY VXFK DV WH GMMEXWRO Rl WK RUUAVRXUFHV
$V—KDYH EHHQ D\ LQ)  RXULGHQWA LV QRWGHP RAUDWE RULHSXE@DQ GIW
RUUWJKW : HDUHP RUHFHOWD® |RERZ HW/RI -HVXV &KUMADQG + LV
WDFKIQIVVKRX@G LQIRWP RXUUHDMRQV Z IMK HDFK RWHU RXUSRQAEY DQG
RXUHWIEV

2 XU/ HOMQ VHUEV WUV RQ $\K : HGQHVGD, DQG Z L@BRAHHG RQ D
Z HHND EDWY  + RZ HYHU WH IRERZ 1QJ VAWMMRQV Z LOKDSSHQ 7 XHVGED,
QUKW DW EXQUHY FXUHOW® DV —Z L@WNHH RUH EH FKDQILQJ
P\ ZRUNGD VDASWBDXQY —@FRP H7XHVGD |RURXUGVRXA\MRQ DQG \WD
WO7 KXW/GD\
EXUHOMD WHVH GIVEXVWRQV DIH S@QQHG VR EH 1O SHWVRQ DOG MOQRH WY
KDSSHQIQJ DIRXQG P HDOAP H DQG MQPH WH ERRN Z H DUH XMQJ LV
0 HHWQJ -HVXV DVWKH 7DEGI Z HZ L@KDHDMP S®IP HDO
6VBDXO/KDVRIGHHG  ERRNV GMXVNQRZ 1L \ RX DUH S@QQIQI VR FRP H
VR Z HDUH VXUH Z H KDYH HORXJK ERRNV

“YHEHHQGRIQI $ /2 7RI 5($' 4 * OWO —\DZ VRP HWIQJ W
Z HHN HOG Z KLFK VBOHG DERXVWKH SXUSRWH RI D SDUMWK
© RUKISRI * RG DQG—-Z RX@ DAR VD SUD HUWDWORHDVHV RXU
FDSDAW | RURSHQIQI RXUWHIHVWR * RGV SUHVHORH 1O XV
7KHIRWP DWRQRI WH 3HRS®IRI * RG | RUWH VDNH Rl WH Z RUT
%HQJ D 6DQPWN LQJ 3 UHVHQAH LQ WH ELRDGHUSRP P XQIW

+RZ GRHV WLV \AMNH\ RX"

-Q &KUMNVDOG KRSIQJ VR VHH\ RX DWRXUDQQXDCP HHWQJ WLV 6XQGD,
6XVDQ
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,QSHYRQZ RUKIS RU\ RX FDQ Z DWK @/H WIHDP HG RQ<RX7 XEH * RWR 6 W3 DXQV Z HEVMW KWB  SDXOFKXURKP RQARVH RU
DQG FIHEN WKLY UHG EXWRQ RQWH ILRQABDIH  Z KIFK VINHV \ RX R RXU< RX7 XEH SDIH
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e )LUVW RI DOO - ZRXOG OLNH WR FRQJUDWXODWH 5HY 6XVDQ Z
KHU RUGLQDWLRQ W R&R®HUBGMWXRIDVRIYY 6XVDQ :H DUH KDSS\ \
SULHVW
e 6RXS QLJKW ZDV WKLV SDVW :HGQHVGD\ ZKLFK FRQVLVWHG RI Yt
ERWK Rl ZKLFK ZHUH GHOLFLRXV :H JDYH RXW VRXSV E\ SUH |
7KDQN \RX WR DOO ZKR YROXQWHHUHG IRU WKLV SRSXODU PLQLV
e 60HHSLQJ EDJV ZLOO EH RQ :HGQHVGD\ DW GRZQVWDLUYV
e 9DOHQWLQH V 'D\ LV WKLV 6DWXUGD\ 'RQ W IRUJHW \RXU VZHHW
e 7KH 3DULVK $QQXDO OHHWLQJ KDV EHHQ SRVWSRQHG IURP WRGD
WR DEVROXWHO\ IULJLG WHPSHUDWXUHV RXWVLGH WRGD\ XS W
PHHWLQJ ZLOO EMUNIVFHUGWKHQU FRIPHDH KRXWFRXOG DWWHQG ZRX
KHOSIXO 2QH RI WKH LWHPV RQ WKH DJHQGD ZLOO EH WKH HOHI
SREELQV DQG 6KHOO\ *UHHQ WR EH DGGHG WR WKH YHVWU\ ZKF
DSSURYHG E\ WKH YHVWU\ LQ '"HFHPEHU V PHHWLQJ
e 6KURYH 7XHVGD\ 3DQFDNH 6XSSHU ZLOO EH DW 30 RQ )JHEUXD
HJJV DQG SDQFDNHV $VK :HGQHVGD\ ZLOO EH WKH QH[W GD\ ZL
JHQWHQ 6WXG\ DW SP WKHQ )ULGD\ WKH WK ZLOO EH JDPH QLJ
e *DE\@G - FHOHEUDWHG RXU WK DQQLYHUVDU\ RQ VRXS QLJKW I
GRXEOH WKDW ZLWK \HDUV RQ WKH WK
e — P WDNLQJ D FODVV RQ WKH KLVWRU\ RI WKH (SLVFRSDO &KXUF
VRPH YHU\ LQWHUHVWLQJ IDFWV WR OHDUQ -Q WKH WK FHQWX
K\PQV LQ FKXUFK :H KDYH KDG K\PQDOV VWDUWLQJ ZLWK WKH
%RRN Rl &RPPRQ 3UD\HU DQG RQO\ K\PQV DQG HQGLQJ LQ RXL
WKH\ GLG VWDUW XVLQJ PXVLF HYHQ WKRXJK LQ WKH EHJLQQLQ
ZHUH XQDFFRPSDQLHG E\ DQ\ LQVWUXPHQWY DQG WKH K\PQDO Z
~Q 3HDFH
-RKQ :DUULQHU
) RUWRVH Z KR DUH L@RUKDYH UHT XHWMG RXUSWD HY/
1 DRP LYHQQHWS M/ HIK 1 DGR\ ) IQBQ &DUR DUNHU 5 IFKDUE 0 DUNHU & DURD DVKHU ( OICH 3 HW) DD
l 7RP 8 QGHUFRIGBU - DQFH* DYHY : DQED3HUH (@®Q( ® 9HD' XQQ ( WKHU: HTHQ & XWWoAIDQ
3 DWEN* DAIKHU - RKQ5 H QRGV
7KH QDP HV IHTXHVWMG IRUSWD\ HY Z LW LQWH XSGDMIRU  Z HHNV XQOBMY UHT XHWMG RWHLZ LVH

7KLVO RQWKYV UIWKGD\ V 7KLVO RQVKYV $ QQLYHUWDUHY
'DQGD 3HLUFH )DWKHU -RKQ URKQ .UIDBNLRDULQHU
5RJHUV &DURO /DVKHU 1 PARBROHUD 'XQQ

-1 \RX KDYH D ELUWKGD\ RU DQQLYHUVDU\ WKDW LV QRW OLVWHG D¢

2 XUWDONVI LYIQIV

© HJILYH WDQ\W IRUWRVH Z KR FHBEUDW \WHUELWKGD, VWY Z HHN 2 * RG RXUMP HV DUH IQ\ RXUKDQG ®RNZ W IDYRU ZH
S RQ\ RXUVHLYDQN DV \KH EHJLQ DQRWHU\ HDU * IDQAKDWNH P D\ JURZ 1QZ IVGRP DQGJUDFH  DQG AHQ) \WHQ \WHU
WKVWIQ\ RXUJ RRGQHW D@KH GD\ V R \WHUQHY $P HQ

© HJILYH WDQ\W IRUWRVH FHBEUDWY) Z HGEAQ) DQQYHWDUHV \KLY Z HN * IDQAR* RG 1Q\ RXUFRP SDWIRQ \WDWKRWH
FHOEWDWY Z HAAQ) DQQLYHWDUHV WY Z HHNP D\ @H RXAVKH FRYHQDQAKH KDYHP DGH 0 D\ \WH JURZ IQIRULYHQHW
® DV DQG ®YH DQG FRP H DADWAR WH HWADOR V' Z KIFK \ RX KDYH SURP IVHG WURXJK - HVXV & KUMARXU/ RWG DQGP D\
\WHEGMQJ R * RG \WH ) DWHU \WH 6 RQ DQG \WH + RO 6 SIUMEH Z W \KHP KLY @D\ DQG IRUHYHU $P HQ
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' RQWRWHW7KLY 6DWLGED: 1V 9 DBIWOHV
' D ' RQWRWHW RXUVZ HMH $ FDUG RU
D YMWWR / HRSRGV WRUH | RUVRP H
FKRFROWAVP D\ EH 1Q RUGHU
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* G WRW GD VDIHJIRQH 7KHYHWM YRWG
WH FRXG VWNHWHUP DWVRII Z KIBI WH
DW 1 RERG VI XHDOGIG WR WH GRAHWH

( I/ DNH 2 WIHU
-RKQ:  DUIQHUVHQWMHVH
SKRWRVRI DQ RWMAJQHDU
KLV GRAN -RKQVDIG KHZ DV
SO LQJ RQWH LIFH 3UHW
FRRO

0 ROWRWH 6QRZ
6R\ RX WIQN Z H DIH GRQH Z IM VORZ " -Q $SUO MYVQRZ HG
RYHU |HHWQO RQARH + HHV DQ RTG OMRIDSK GRRNQU
GRZ Q6RXW. 0 DIQ 6WHHW

3 DQFDNH 6XSSHU
7KH DQQRXDBW3 DXQ/ SDOQFDNH VXSSHUZ IQEH KHG
7TXHVGED ) HEWKDY WDWSP +HHVD®RNIWRP OWV
\ HDURI WH ROV WDWP DGHIWKDSSHQ : HDUIHDZ DV

BGRNQJ RUYROQWHY/






