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, QWURGXFWLRQ E\' -RKQ 3RUWHU

HYfYH PDGH LW WR DC ﬂ;{ RI WKLQJ , ZRXOG EH YHU\ KI
KRSH \RX DOO KDYH IF | RYHU WR VRPHRQH HOVH o
WKH SDVW ZLQWHU DC( DGXOW PHPEHUV ZDQW WR G
IRU DQRWKHU VXPPHU "LV D \RXQJHU IDPLO\ PHPEHU
QHZVOHWWHU LV D QF OLNH WR GR LW" OD\EH DQ HJ
WR LPSURYH FRPPXQL_ VFKRRO SURMHFW" ;W LV IXQ
WKH ERDUG DQG WKH WLPH DQ\ YROXQWHHUN" ,
VRQV DQG WKH PHPE FDOO P\VHOI WKH HGLWRU Et
SDJHV \RX ZLOO ILQG ZDQW WR DFW DV D ILOWHU E
ERDUG PHPEHUV DQG DQG WKH UHDGHUV |, ZLOO F
SFKDLUV® DQG RWKHU DSSURYDO RI WKH RULJLQDW
$VVRFLDWLRQ ZKR ZD 6XQULVH RQ _DQ%JLUL\V LQ QHHG RI FRUUH
RXU SDVW DQG IXWXU.. . ..= . ... RX VHH KHUH ZLOO EH WKH
DOVR ILQG D FDOHQGDU RI RXU DF RSLQLRQV DQG LGHDV RI WKH ZULWHUYV

, KDYH YROXQWHHUHG WR FRPSLOINQRZ DW WKH DQQXDO PHHWLQJ DQ& ZH 2
LQWR WKH PDLO IRU WKLV \HDU E: uw

7kKFBVV RF L DOWPEIRIQKLS DQG "'XHV HWF

$&7,9( 0(0% (56 $Q\ SHUVRQV RZQLQJ UHDO HVWDWH DW 3HPDTXLG 3RLQW VR
DUH HOLJLEOH IRU DFWLYH PHPEHUVKLS $FWLYH PHPEHUV KDYH YRWLQJ UL.
PXOWLSOH RZQHUV LV HQWLWOHG WR RQO\ RQH YRWH DW WKH PHHWLQJV O
HDFK SURSHUW\ "XHV DUH DQQXDOC(
$662&,%37( 0(0%(5 $Q\RQH LQWHUHVWHG LQ WKH ZHOO EHLQJ RI 3HPDTXLG 3Rl
PHPEHUV PD\ QRW YRWH DQG DUH QRW HQWLWOHG WR FRWWDJH LQVSHFWLR
''5(&725< 7KH PHPEHUVKLS GLUHFWRU\ OLVWV ERWK W\SHV RI PHPEHUV 7R

DQQXDOO\ SHU DERYH PHPEHUVKLS 'HDGOLQH IRU GXHV SD\PHQW WR EH
<RX FDQ PDLO GXHV SD\PHQWV WR WKH UHWXUQ DGGUHVV VKRZQ RQ WKLV Q

JLODQFHV VXFK E\ %L (

,W LV WKH PLGGOH RI )HEUXDU\ ,W LI ZH FRXOG DO
DQG VQRZ LV RQ WKH ZD\ 6XPPHU L KHOSLQJ ZLWK |
ZD\ RIl , RIWHQ WKLQN EDFN WR OD FROOHFWLYHO\
UXQQLQJ GRZQ WKH VWUHHW DQG (JLYLQJ VD\
IURQW RI PH RI WKH IUXVWUDWLQJ IURP PHPE
VSHHGERDW VHDZRUWK\ DQG WKH | IURP VDY L Gy
3HPDTXLG 3RLQW $VVRFLDWLRQ VSHFLILFDOO\ W % /] 257+

, ZDV UHYLHZLQJ ODVW \HDUTV KRXVH" 7KH EDO v i1 i wvinss
FRPPHQW DERXW WKH QHHG IRU 3/LIXQGV FRXOG FRPH IURP WKH $PHULFDQ
S5HSDLU RI EULFN PRUWDU DQG LQ'VLPSO\ UDLVH WKH LVVXH KHUH WR VHH
WLRQHG /DVW 6HSWHPEHU %RE .OL WLQJ LW RQ WKH DJHQGD IRU RXU $XJIXV
PHQW WKDW KDG ORRVHQHG IURP W, KDYH EHHQ ZRUNLQJ DV LQWHULP EXVL
WXUH GDPDJH SUREDEO\ GXH WR SISULYDWH GD\ VFKRRO RQ WKH 0DLQ /LQF
FOHDUO\ ORRNHG OLNH D MRE IRU CDQG ORYLQJ LW , DP R¥W ®G WRKQB RRU

7KHUH ZDV PHQWLRQ RI WKH $FODLQH /DXULH NHHSV EXV\ ZLWK KHU RZ
JRXQGDWLRQ DQG LWV GHVLUH WR IRUZDUG WR UHQHZLQJ IULHQGVKLSWRQ
UDWLRQ 7KHUH DUH PDQ\ OLJKWKR , DP JUDWHIXO WR -RKQ 3RUWHU IR
RXUV EXW WKH 3HPDTXLG 3RLQW /L KDV WDNHQ LQ WKH 33$

33% KDV DERXW LQ D VDYI
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6RFLDO 3RLQWYV E\ 3DW

+DYLQJ EHKLQG XV D YHU\ IXQ DQG \JXHVWYV SOHDVH IHHf
DUH ORRNLQJ IRUZDUG WR PRUH RI \DQG DQ DSSHWL]HU
7KH ZLQH DQG FKHHVH SDUW\ DW -HIIDYRULWH DSSHWL]
GHUIXO KRPH VHUYHG WR VWDUW W 2XU DQQXDO PHHWL(
SOHDVDQW QRWH 7KH YDULHW)\ RI [ JXVWSDW WKH %ULVW
JXHVWV KDV FRQYLQFHG XV WKDW ZIULYH HDUO\ DP
HYHQW WKLV \HDU FLDO o KRXU ZLWK F &'\
-RKQ DQG &DUROH *HUPDQ KDYH JUDVXSSOLHG E\ WKH DWE
GHQFH IRU WKH HYHQW DQG ZMRIUH PHHWLQJ ZLOO VWD 3DW 3RUWRLW
-XO\ VWDUWLQJ DWRISPXOBLYFIHQWKK ZH ZLOO QRW EH DEOH WR VXSSO\
WKH ZHHN WKLV \HDU ZH DUH KRSLQ ZRUN FUHZ OLIW HQWHUWDLQPHQ
DWWHQGDQFH E\ GHOD\LQM"WR\RXK K [ &RQWLQXHG RQ SD.

/KH %RDUG :DON E\ -RKQ 3RUWHU

7KH $VVRFLDWLRQYYV FRQVWLWXWLR@ YW TRO.G WY QAKIORK BID RK VK56 RW WHIU R P

QHZ ERDUG KROG D PHHWLQJ DQG HOHFWR AIXEHOR IZRXKDWLY QR RPKDRFRQGRQH HYH
WKH PHPEHUV RI WKH ERDUG $IWHURMHURU@WPDOQWVWHKEGUWDPLVEK VLV WD QW
WKH ERDUG DV VHFUHWDU\ ODVW \HWWKH ZB \Z HHWOHH VR H&GH SLUHH/GE GHKQWL H V7 KRIU W
QHZ ERDUG FRQVLVWYV RI PHPEHUV WKYVHRWZRUHHVRHW D WWRHIQ VU QUHE RMRW ZKD)
WKH MRE SOXV 'DQD 6PDOO DQG -XOGR ®HBXGRW LZHK\WR IX\D GHEHHQ 8RS KDYLQJ EH\
SRLQWHG LQ :H 3IUHVKPDQ " KDG\MIRU:W XHUR XKW &LN[BPREOHP XS WR

LQH WKH MRE GHVFULSWLRQV IRU RXRHQIBAH®D W KDX\L WHKGE S/RIVFILVAMRIQUM IWRM RE E
DVVXUH RXUVHOYHYVY WKDW ZH ZHUH MSRNSEWQR YK H6EHFVYRMLDWLRQGLYVVLVWDQ
FRPSOLDQFH ZLWK WKH FRQVWLWXWISR® YOHGEE WKLD/WHH B R BPIHHGGE W DRIQHD R G DZ|
WLRQV IRU 3QRQ SURILWV’ ‘H VWXPBRBXBDGV 7 [EL WL GERKHW O WK WORRPRHH U %
KHOS IURP -XOLH DQG 'DQD DQG WK HVHFRXWAYVRUNQGDDL G- EV SHWHYRQGLQ
RXV ERDUGY MRE GHVFULSWLRQV DQBZ2ZWMWKREKEM WRWULLFW ORQNF R WG DRRUNYAR
DEOH ZH ZHUH DEOH WR PRYH IRUZDRIN HXXW K HUWHNF IDHFWD B QW A/HRUEH PR
PDNH LW HDVLHU IRU WKH QH[W QHZ ERDUG E\ LGHQWLI\LQJ ZKHUH ZH
QHHGHG WR LPSURYH RXU GRFXPHQWRBWLRQFDQ & YMBEFAND ¥ W HAER/RINQ REPK\R ¥
GLUHFWLRQV XSGDWLQJ DQG UH LVVXLQJ DOO H[LVWL

JLQDQFLDO FRWWEMRU LWHPV LQ WKPMNQUKBRMWMNDIHUBVUSHFWRU &RRUGLQDW
VXULQJ FRPSOLDQFH ZLWK VWDWH D®GVI\WDBE WDEHBUKHWDDW LRE&W\SHQWDQQ U H
LQJ WR QRQ SURILW RUJDQL]DWLRQ VUDIQPG INHHLSGIDQ W. QI LFIREPCS D IDDVQWHK H\ KDY H
ZLWK ,56 LQ UHJDUGV WR WKH SD\P H QW URHIVWRI HD & ROWWDH HE RQ VU SHFEMRELHIWY R Q
FRQWUDFW IHHV )RUWXQDWHO\ QHZ ERDUG PHPEHU %LOO :RUWK
KDV D VWURQJ EDFNJURXQG LQ ILQDQKUID ORPD @ D UR/QRDCREBH SDL\OVD MKIU H H \
DQG DEOH WR WDNH WKH EXOO E\ WKKDKRUEHH QR QR F H WH[IS UHK/VWRIDH 2HBR VR
LQGHHG LQ FRPSOLDQFH ZLWK VWDWGORPQGDWGERQDSURFAIXY ORURGHNVZ ERDUG |
FHSW SRVVLEO\ IRU QHJOHFWLQJ WRGHRRKFHUBW LR WK LW NRKRX ILUV\
WUDFWRU SD\PHQWV +RZHYHU EHLQIHWKDGWVWIKWH W KHD

JRYHUQPHQWY PD\ FKDQJH WKHVH UHXWWB @&/ LBRN W& HVIF D
ILW %LOO UHFRPPHQGHG WKDW ZH UMKH EQ DMKH V, HUHYD B (HRQ
FRXQWDQW TXDOLILHG WR JXLGH XV \BH@ W KIHW MV R B @/ \B/ i D BW

DV D FRQVXOWDQW IRU WKH DQQXDO-RXKQVWQ SUHSESBEBSY HJx

RU RWKHU PDWWHUV 7KH ERDUG FRQ@WRIGAHUWGEG HWKR § VD/QLC BBV
%LOOTY UHFRPPHQGDWLRQV OU %BXRH IDODFRROB HIH P
'DPDULVFRWWD ZDV VXJIJHVWHG %LAOGUWWYWHKIEB R QOND HF /W DK DK
HVWDEOLVKHG DQ ZRUNLQJ DJUHHPHBMHWLQJ RQ WKH J

ZRXOG FRPSOLFDWH
7TKH 6HFUHWDWUYDMNV. MREHUYHG P\ ILUVVWWUWHDA VRIQLWK B HD
ERDUG DV RIILFLDO VHFUHWDU\ , IRX@GHNKBDMQ BNINMHG QHE IWJDM\Q(H\NU\
ERDUG DQG EHLQJ QHZ WR WKH GXWUWUHYDRIGW KWWKV M RBIIBW D U X QKL QLION W] KHD |
ZHUH WRR FRQFHQWUDWHG LQ WLPH \D@SDWRKRHWKP HURXVWRH RRPIS®HDU QW  +
VRQ WR KDQGOH ZLWKRXW LPSDFWLQJ WKHLU SHUVRQDO OLIHRQWLQXHIBGRQ SD.




92/80( ,668( 635,1* 1(:6/(77(5 3% (

/KH %RDUG :DON E\ -RKQ 3SRUWHU

&RQWLQXHG IURP SDJH \RX PLIJKW WKLQN WKDW ZH ZHUH L

QGH}t

VRPH RI WKH ERDUG PHPEHUV ZRXOCHVY 7KHQ SDVW 3UHVLGHQW %LOO 3HL

LQJ RQ WKH ERDUG LI WKH\ KDG WR VHUYLQJ RQ WKH ERDUG KDV EHH®
ZKHUH WKHUH DUH PRUH FDQGLGDW KLY DGPLQLVWUDWLRQ DQG RWKHU
SUHYLRXV QRPLQDWLQJ FRPPLWWHH DQG E\ ODZV LQWR RQH GRFXPHQW

PDG
vV WK
DQG

ZLWK VXIILFLHQW QXPEHUV RI FDQGIWLRQV WR UHIOHFW FXUUHQW FRQGLWL

7KHQ , UHPHPEHUHG D SUHYLRXV 6R EHUV VWHS XS WR WKH W
WLRQ WKDW ZH EHORQJHG WR ERDUG LI DVNHG WKH KD
WKH 33$ WKDW RUJDQL]DWLR(
ZD\ DQG HYHU\RQH DFFHSWHG
QR FRPSODLQWY 6R , WKLQN
LV ZKDW GRHV WKH PDMRULW
ZDQW
$UH ZH WRR FORVHG LQ RXU Q

FORVHG LW ZDV EHFDXVH

QL]LQJ WKDW ZH DOO KDY

DVN |
UG S|

GRQH ,Q FRQVLGHUDWLRQ RI
P\ EHOLHI WKDW LI WKH SURF

RI L

UDWKHU WKDQ LQWHQWLRQDO

H OR

RQ RXU PLQGV 33$ EXVLQHVV

DQ HQLJPDWLF TXHVWLRQ EHF OHIW XQWLO WKH ODVW PLQXV
QDWLQJ FRPPLWWHH H[SUHVYV KDYH VXIILFLHQW WLPH WR FR
ZLWK HQRXJK TXDOLILHG FDQZ( {r i EHU RI SHRSOH ZKHQ VHHNLQJ
VRPH PHPEHUVY ZKR DSSHDUHG _2+1'3257(5 WKH ERDUG , EURXJKW W
LQFOXGHG ZHUH QHYHU DSSU it i WKH DWWHQWLRQ RIWKH
GHQW 5LFKDUG -RKQVRQ DVNHG DOCDQG WKH ERDUG LQVWUXFWHG PH DV S
FHUV WR VWDQG DW ODVW \HDUYVY D WKH QRPLQDWLQJ FRPPLWWHH WR LPSU
RSHQLQJ HYHQW $00 RI WKH SDVW FRQVLGHULQJ FRQVWLWXWLRQDO FKDQ.
ZHUH FOXVWHUHG WRJHWKHU LQ RQ KHDUW DQG FUHDWHG D QHZ MRE BWVFL
DJH RI WKH WRWDO QXPEHU RI DWWt &RQWLQXHGWRQ SD.

OLOOHQOQLXP +LVWRU\ 3LFWXUH %RRN

$V D FKRLFH UHVLGHQWLDO S
WKHLU VXPPHUV RQ WKH &RD
KDG LWV EHJL ¢ &HDIMWDN WAKDH
WKMFHQWXU\ :KDW GLG WK
7KLV ZDV WKH WKRXJKW
LQ ZKHQ DV +LVWRULDQ R
$VVRFLDWLRQ VKH VXJJHVW
QRWHERRN FRQWDLQLQJ ZRU(
WKH KRPHVY DW 3HPDTXLG 3RL#
ODQ\ RI \RX KDYH JLYHQ [t
KLVWRU\ DQG SLFWXUHV I
WKURXJK RQ WKLV SURMHFW
EHJLQ ZRUN RQ \RXU FRQWUL

ORXVIFRRHHLEKLQ) ZLWK RQ
SR DVXOBR GRDYWHYHUDO SD

\6 FKUHH WO KD RIOD ZHOFRPH \
R SGHH/ RDQHBVLRQV Rl

DU $

MVOBIIFH ZLV

DV QRW IROORZHG

WKLV EH WKH WLPH \RX

KH QRWHERRN

'LQWHU :DQGHULQJV E\ %RE

JURP WKRVH RI XV \HDU URXQG UHVLGRRPA D RXOXK W IBHHH IY RO S\WRHLHUNVD W
DUHD WKH ODWWHU SDUW Rl -DQXDU\ RES WIHURWIKWVD FrRG ® ZRXW ZIL\QK
JHUR $0 WHPSHUDWXUHV EXW RQO\ WYRVVIDRGE GBYWH RD @ RWKWK DXRO XQW
HDFK LV UDSLGO\ EHLQJ ILQLVKHG IRU R

H RU
JHV

8LFWXUHV :H ZLOO FRPSOHWH \
W KEHJ V@ P'PHU RI VR LI \RX ZD
MUW\LO@BFOXGHG LQ WKH QRWHER
EGWVRLEAKQ 3RUWHU 3UHVLGHQW

RXU

.01

WK H
WU XF
VHHU
SHQ L

7KH (UWPDQ VPDOO FR&YWDJH UHMWRSEHDBKW\ ZLWK WKH $PLVK FUHZ KDYL(

PHQW LV ZHOO DORQJ /S ENRAac H\GDL\EWLIRYKRVH 338 PHPEHUV QRW
VPDOO PXVW QRZ EH S :

'LWK 6KLUOH\ V GH
OLIH HVSHFLDOO\ GLIIHOHO ZBWKQWKH JKWKRXVH 3DUN DQG &ROF

GHDWK RI 5XWK ,YHV U 1R SLFWXUHKDWMH GEMHEOH &RQWLQXHG

6KRS DQG &+,3 , VWURQJO\ XUJH \H
DOXQLTIXHGDVVHW LQ RXU FRPPXQLW\

IXOO
RX WEF
VHFI
RQLD
RQ SDJ
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&RQWLQXHG IURP SDJH
&RPPLWWHH WKLV QHZ GRFXPHQW U
FRPPLWWHH WR SROO DW OHDVW
GLUHFWRU\ DQG FRQVLGHU DQ\RQH
\HDUV WR EH DW WKH ERWWRP RI WK
WKLV MRE GHVFULSWLRQ DQG WKH Q
ZRUNLQJ WR LW

W LV WKH GXW\ RI WKH SUHVLG
FRPPLWWHH , GLG WKLV DV VRRQ D
JDYH WKH QHZ FRPPLWWHH WKH IDO
IRUP WKHLU ZRUN 7KH UHVXOWV U
QHZ FKDQJHV UHVXOW LQ LQFUHDVHG GLY

7R 9DFDWLRQ /DQG IUR

7KLY KDV EHHQ D VWUDQJH ZLQWHU
DQG YHU\ FROG ZHDWKHU DQG TXLW
FRXUVH VHQGV HYHU\RQH LQ WKLV
FORVH DQG DFFLGHQWY SUROLIHUD

EHLQJ EDFN LQ ODLQH PLVVHG

2QH RI P\ IDYRUL
TXLG 3RLQW LV WKH DEXQ
WLYLWLHV RSHQ WR WKH S
RQHV DURXQG WKH OLJKW HiWe
DWWHQG DV PDQ\ DV SRVViEEE :
SULVHG KRZ IHZ QHLJKERU o
WKHP )YLUVW WKH GHPRQ\V[MlEs"
6DWXUGD\V DQG 6XQGD\V I
HYHQ LI \RX KDYH VHHQ WK
SDUWLFXODUO\ HQMR\ WK jﬁ
GD\ QLJKW DW WKH PXVHX 8
&RORQLDO 3HPDTXLG PD\ \
QHYHU DWWHQGHG RQH WK *UDFH )UL
VXUH \RX NQRZ RI WKH /LRQYV FOXE

LQWHU :DQGHUI

&

&RQWLQXHG IURP SDJH
SHUVRQDOO\ IDPLOLDU ZLWK DOO W%FE_JVMW%
PXQLW\ \RX DUH PLVVLQJ VRPHWKL
7KH )LVKHUPDQ V OXVHXP /LJK
JULHQGV RI &RORQLDO 3HPDTXLG DO
JUHHWLQJ YLVLWRUV DQG LW LV UH
GHJUHHY , RSHQHG WKH OLJKWKRXVUV@[I)Q

WKHUH KDYH EHH
1RWH 7KH &RWWDJH ,QVSHFWRU 5H$RWbW VURP E\RAD b

RARWLFHV 8
+HDU /\QQTV XSGDWHG DQG FRPSOHWMM@F@;LR\Q@M@W\H XS

URZ ZDV LOFOXGHG LQ %RE .OLQHfV pHA DG

FRPLQJ $QQXDO OHHWLQJ LQ $XJXVWWLDOO\
URRI

%RDUG :DON

%Q ﬁ%%ﬁ ggﬁﬁgg Zﬁ%ﬁw

W QHHG DQ\
R VHH JF
ZRUN R

gﬁ \\XV& LJ@L{?VVVVETSF
A LHYH W K
M?%& DWHG E\
F$//L§V|_\|/F @IYPEHU -RKQ

P 6LOYHU 6SULQ

IUHH" PRYLHV DQG WKH RQHV DW 6NLGRI
FRQFHUWY DW WKH /LWWOH %URZQ &KXU
DQG WKH OHHWLQJKRXVHV DUH DOZD\V Z
QHYHU DWWHQGHCGWIKHOR$SQG BRIP GRX K

D GHOLJKWIXO H[SHULHQFH SDU
EDUEHFXH DW WKH $QFKRU ,QQ

+DYH \RX EHHQ WR FRQFHUW
DW URXQG WRS DQG WKH EXWWH
FDVVHW" 7KDWYV D QLFH SODFH

IULHQGV ,WfV RQH RI D NLQG $
DTXDULXP DW %RRWKED\ LV D 3P
GUHQ , ORYH LW WRR ,fP VXUH

WKDW , KDYHQTW PHQWLRQHG 7
DOZD\V WHOO SHRSOH ZKR DVN :
ODLQH WKDW HYHU\ \HDU ZH GLV
QHZ WR VHH RU GR +RSH WKLV I
ZKR KDYH WDNHQ DGYDQWDJH RI

R HQODUJH \RXU KRULJRQV 6H

QH *UDFH )UL!

RWWDJH ,QVSHEF)
Vi D @H%Réz’%vu FRPOQ OF

e

EORZQ LQ

VN v

DQG D VWRUP GRRU EORZQ RSHQ 7

KHOSHG WR IUHH]H WKH JURXQG VORZL(
SUREOHP

IN\QQ 6SDUURZ
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/KH J)LVKHUPDQ: -V 0OXVHXP E\ 'DYF

-RKQ HQWYV DOVR 7KH IRXUWK URRP LV D JDC

SKRWRJUDSKY GHSLFWLQJ WKH ILVKLQJ
W V TXLWH VSULQJ OLNH KHUH ZLWI3HPDTXLG 3RLQW RYHU WKH \HDUV PRU
WUHHY LQ EORRP DQG WKH ELUGV UERRNV DQG D FKLOGUHQ V WDEOH ZLWK
DZDUH WKDW ODLQH LV VWLOO ORFN ERRNV IRU \RXQJ SHRSOH ,W KDV BRHHQ
LQJ RI WKH )LVKHUPHQ V OXVHXP RY H[KLELWY DUH ZHOO OLNHG E\ YLVLWRU
DQG WKRXJKW , G SDVV DORQJ VRPH HVWLQJ TXHVWLRQV IURP WKHP 7KH RU
DIHZ LGHDVY WKDW KDYH FRPH WR PIZDV EXLOW RI VWRQH DORQJ ZLWK WKH
, P VSHDNLQJ RQO\ RI WKH OXVHXP EEXLOGLQJ ZDV FRQVWUXFWHG LQ WR
OLJKW NHHSHUV KRXVH DQG QRW W WKH NHHSHUV DQG WKHLU IDPLOLHV 7K
ZKLFK LV D VHSDUDWH LVVXH DQ DSDUWPHQW E\ WKH WRZQ RI %ULVW

6KRUWO\ EHIRUH ZH OHIW ODVW 2FW ,KDYH HQMR\HG P\ ZHHNO\ WKUHH KRX

VFUDSLQJ DQG SDLQWLQJ ZRUN ZDV PHQVHO\ , YH PHWLQWHUHVWLQJ SHRS

RI WKH VWUXFWXUH 7KH EXLOGLQJ WKHP 7KH YROXO

KDQGVRPH DJDLQ DQG , DP DVVXPLQ WHHUV WF

LVKHG EHIRUH WKH VQRZV EHJDQ ,C, YH VSRN

RI WKH GLVSOD\V DQG H[KLELWV ZD\ DJUHH WK

ZLWK WKH JHQHUDO FOHDQLQJ DQG I WLPH VSH___

UHDG\ IRU WKH RSHQLQJ LQ 0D\ LV HQMR\[#
UHZDUGL G

7KH JURXQG IORRU LV PDGH XS RI IRZLWK PRV | ,

GHYRWHG PRVWO\ WR WKH J)UHVQHO WLHV RI W -

WKH OLJKWKRXVHV RI ODLQH ,Q WKFWXUH WK R

H[DPSOHV Rl QHWV PDFKLQHU\ PRG DOPRVW R : '§‘=

E\ ORFDO ILVKHUPHQ ERWK LQ WKH ¢ QHHG IRU =& v U i

WKH VWXITHG WZHQW\ HLJKW SRXQG YROXQWH 'DYH OROO\ (YDQV

FDWFKHU ,Q WKH WKLUG URRP LV DYDFDQFLH.

PDQ\ VKHOOV IURP QHDUE\ VKRUHV [ WKURXJKRXW WKH VXPPHU DQG HDUO\ |

VWDQG RXW IDYRULWH ZLWK FKLOGL &RQWLQXHG RQ SI

$ :LQWHU :DON $URXQG WKH /RRS

:DONLQJ QRUWK DW QLIJKW WKH IO
EHLQJ ORVW?2D QHZ KRPH LV WDNLQJ VK
HUV KRXVH RQFH VWRRG D YHU\ QLFH C

9LHZLQJ WKH %UDGOH\ ,QQ UHV
)DUP )ODQDJDQ WR FKHFN RQ QH[W \
KRSHIXO ORRNLQJ

20H FDOTW NHHS EXW QRWLEH /HYHO ODZQV ZLWK WKHLU IURJHQ VSRW
%OLOO 5RDG ORRNLOJ LO WKH EUX\ZKLFK QHYHU KDSSHQHG EHFDXVH ORFD
'HZ PRUH VWHSV DW . ROO\ D QDNH RQH RYHU ILIW\ FRXOG SDUWDNH
FHUWDLQO\ EH SXW WR EHWWHU XVF :LOG OLIH FRQVLVWV RI D IHZ GHHL

(DVW 6WUDQG ZDLWV IRU WKH zLoG 'URP D EHDXWLIXO DGXOW IR]| ]

SODFH RQ WKHLU ZD\ QRUWK 2QFH LQ D ZKLOH WKH VPHOO RI EX
W SWUDQG LY upo Exvi by WU W WUHAY DheLaey Ran &
RXU ORFDO &DPGHQ 6QRZ %RZO WKHP® Q

PXVW EH VXUH WR WXUQ KDUG OHIw IR RXU TRUWEIOW H D
ZRXOG UHIXVH WR IORDW Q

7KH ZKLWH FRWWDJH ZLWK WKH JUH 'DQD 6PDOO
DJDLQVW WKH JOHDPLQJ VQRZ 7KH
D ZDUP IHHOLQJ ERWK RQ DQG RII V

DOC

1R GRXEW DERXW LW WKH KLJK!
JLDQW VWDU RQ WKH HQG RI WKH 3H
WKRVH RYHUKHDG 'DQD 6PDOO
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30DQV IRU 6HDVRQ E\ 3IDW

&RQWLQXHG IURP SDJH $ VSHFLDO WKDQNV WR -HPL IRU FR FRRU
FRVWV ZH ZHUH XQDEOH WR KLUH VOXFN ODVW \HDU ZKLOH , ZDV RWKHUZLV
$V XVXDO WKH DQQXDO 3RW /XFN V DQ H[WUD QLFH WRXFK

.OLQHYV EDUQ :H NQRZ IURP SDVW, DOVR ZDQW WR WKDQN *UDFH )ULW] IRU
ZKHUH PRVW ZDQW LW WR EH DQG ¢SODFHG LQ WKH ORFDO SDSHUV IRU XV
DOZD\V DYDLODEOH IRU WKLY HYHC/RRN IRUZDUG WR VHHLQJ DOO RI \RX\DW
DFFHSWHG 7KHUH ZLOO EH D VLJQZDONV DURXQG WKH ORRS

LQJ LI \RX ZLVK WR OHW XV NQRZ L

EULQJLQJ DORQJ ZLWK DQ DSSURJ[L'2197 0,66 7+( &+%$1&( 72 %,5"':$7&+ :,7+
ZLOO EH EULQJLQJ ,Q DGGLWLRQ -2¢(

PLQGHU FDOO WKH ZHHN EHIRUH WI

ZLOO GR WKDW DJDLQ WKLWlHRP 7KH PXFK WDONHG DERXW ELUG zZ¥HOW LV
SP XQWLO ZH OHDYH 6SHDNLQJ RI DP 7KDQNV WR -RH ODOORU\ IRU RIIF
YDQFH IRU WKRVH ZKR ZLOO VKRZ >IRU WKLV IXQFWLRQ :H ZLOO PHHW RQ V
XS DQG WKHQ VWD\ DIWHUZDUG LQ ZRUOGYV JUHDWHVW EOXHEHUU\ SDQFDN

7TKDQNV WR %$LOO :RUWK{V JHQHUR ORRS , NQRZ WKLV LV HDUO\ LQ WKH VH
DQG PH ZLWK WKH SDUNLQJ IRU WK EXW DQ\ ODWHU DQG PDQ\ RI WKH ELUGYV
5XPPDJH 6DOH ZKLFK QHHGV 2?RUN KHDGHG IXUWKHU QRUWK RU WR VH
WKURXJKKWKWHKRXOG KDYH PRUH WL TXHVWLRQV DERXW ELUG O L5 KH DL
UHPHPEHU P\ &DPHUD WKLV \HDU '-RH KH LV YHULWDEOH HQF\ GLD R
FRPH RI FRXUVH DQG ZH ZRXOG DS¢ b/%

SKRWRV \RX PD\ WDNH ZLWK WKH U 3DW 3RUWHU

SHGDOLQJ $URXQG E\ )UHG &R

W LV PLG 2FWREHU <HVWHU(VYKRZQ E\ HYHU\RQH LQ JHWWLQJ G
XV Rl WKH 3TXLHW' VHDVRQ D FKDQJHV WR PH LQ GXH WLPH IRU
WRXULVWYV D JRRG VL]HG PRIVXPPHU 1 \RX KDYH DQ LWHP WKD
JLIKWKRXVH SUDQFHG GRzQ LQ WKH QH[W SXEOLFDWLRQ SOHE
DOG RIl LOWR WKH ZRRGY RCYRQ#\DKRR FRP RU SDVV LW RQ Wi

*UDFH )ULW] V SLFWXUH zLQG WKH $VVRFLDWLRQ

LQWR WKH UHFHVVHV RI WKH
ZDV VLJKWHG DJDLO WKLV » WDNH WKLV RSSRUWXQLW\ WR ZF

JLUO IULHQG &DPHUDV FOLIWKH IROORZLQJ QHZ PHPEHUYV

VWLOO SUHVHQW VHHPHG GH(OLFKDHO 'DOH\ DQG 6XVDQ 7KRUQ\
.DWH (QURWK DQG 'DQD 6FKPDOW]

7KHQ ODWH WKLV DIWHUQRR 2RV DQG ODU\ *DXQWW
IURP WKH VHD P\ ZKHHOV JR\3DXOD +RXJKWRQ
OXWHO\ GHVHUWHG 6HD *x00 9D[ DQG $QQD .LHVVOLQJ

GDU )DOO KDVOIW HYHQ VwpD /RXLVD /LEE\ 1HOVRQ
HQFH zZDV VWLOO IHOW $QRw|(WKDQ DQG %DUEDUD 6WDQOH)

%XW QRZ WR WKH EXVLQHVV | \
\HDU ZH SDVVHG RXW DV PDC: 2DV QRW DEOH WR JHW DFTXDLQ

WRULHV DV SRVVLEOH WR wk FRPHUV WKLV VXPPHU KDYLQJ#EdH
PHHWLQJ WKLV \HDU KHOG L(XVXDO RQ SHUVRQDO EXVLQHW
WKH %ULVWRO 6FKRRO ‘H Jp 'LUHFWRU\ RU LI WKH ZLQG EOHZ
DOG D VHYHOWK UHWXUOHG vYWDVKHG LW IRU \RX \RX PD\ JjiW
R VRPH \HDUV $V HGLWRU DI XQGHUVLIQHG DW \RXU FRQYHQLH

UHFWRU\ , DP SOHDVHG DW V &RQWLQXHG RQ ST
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&RQWLQXHG IURP SDJH &RWWDJIJH ,QVSHFWRU &RRUGLQDWRU?2%R

PHHWLQJ , ZLOO PDNH D VOLJKWO\ PRUH GHWDLOHG SUHVHQWDWLRQ
RQ WKLV VXEMHFW DQG DVN IRU VRPHIPRUHWHGES LYW RW RUW\VER RYIUL QDWRU 2)
ZH KDG DW OHDVW WKUHH WLPH VORWY WZR RU WKUHH KRXUV HDFK
WKDW QHHGHG ILOOLQJ 7KHUH LV DERFQEG AU LU EW R N &B3HDW SSRW WHU
JHWKHU RYHU WKH \HDUV E\ WKH YROXQWHHU VWDIl WKDW ZLOO DQVZHU
DQ\ TXHVWLRQV RQH PLJKW EH DVNH)GVXHY FRG Il M \0 OWHHX B HORODAQWHHU &RRU
DYDLODEOH 2Q WKH MRE WUDLQLQJ LV FKHHUIXOO\ SURYLGHG

JLJKW +RXVH &HPHWHU\ JURXQGV FDUH?2'
6HH \RX VRRQ

*UD\ & HPHWHU\ JURXQGYV FDUH2%RE .OLQC

'DYH
"1RWH 'DYH OROO\ OLYH LQ QRUWKHUKWE DRXVRIUIROXIQWWIKHVZE QVMRBU OLQH
PRQWKY 'DYH VHQW WKLV YLD HPDLO RQ 'DYH LV WKH

YROXQWHHU FRRUGLQDWRU IRU W K HOHREHW RD Qv X H ¥6\RIDXRG 2 DRYDO \
LV D SDVW 3UHVLGHQW DQG 7UHDVXUHU RI WKH 33$"
$VVLVWDQW 6(&5(7$5<2*UDFH )ULW]

SHGDOLQJ $UR XL(Gs<:s0qH 1HzLv

&RQWLQXHG IURP SDJH $VVLVWDQW 75($685(52-XOLH %XUQV
, W KDV EHHQ DQG FRQWLQXHV WR EH D GLVWLQFW SOHDVXUH W

PHHW HDFK RI RXU PHPEHUV DV5(383pCD -0/ URXIHBEP WKH 3RLQW
RQ HUUDQGV <RXU VPLOHV DQG Q. H ZRUN
RQ HUUDQGY <RXU VPLOHY DQS,)YHEWERLY HBY Helhtit

35(6,'(172-RKQ 3RUWHU
.HHS VPLOLQJ

JUHGHULFN &
6RUU\ QR SKRWR

'HEVLWHV RI QWHUHVW

:DQW WR VHH 35HDO 7LPH” SLFWXUHV IURP D FDPHUD RYHUORRNLQJ 'DPDUL\
GDPDFDP

JRU LQIRUPDWLRQ RQ WKH IRUW

KWWS Z7ZZ IULHQGVRIFRORQLDOSHPDTXLG RUJ

JRU VRPH IDVFLOQDWLQJ KLVWRU\ RI 3BHPDTXLG

KWWS Z7ZZ GDYLVWRZQPXVHXP RUJ 7'0DQFLHQW3HPDTXLG KWPO

JRU LQIRUPDWLRQ RQ WKH OLJKWKRXVH

KWWS F\EHUOLJKWYV FRP OK PDLQH SHPDTXLG KWP

JRU LQIRUPDWLRQ RQ WKH OLJKWKRXVH IRXQGDWLRQ DQG DFWLYLW\ XSGDW

KWWS Z7ZZ OLIJIKWKRXVHIRXQGDWLRQ RUJ DOIBOLIJKWY SHPDTXLGSRLQW ISS

0 \RX GRQTW ZDQW WR W\SH LQ DOO RI WKHVH ORQJ DGGUHVVHV \RX FDQ Sl
GRLQJ D *RRJOH VHDUFK RQ WKH ZRUG 3HPDTXLG DQG DQRWKHU RQ WKH ZRL

-RKQ 3RUWHU
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$QQAXDO OHHWLQJI2$XIXVW DW WKH

OHHWLQJ

6HH 3DW 3RUWH

%ULVWRO

S3RW /XFN 'LQQHU DW %RETV %DUQ?2$XJIXVW
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