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" HDU/' 6 &RP P XQW

$V, FRP HR WHHQGRI P \ Il HDUZ IWK

| XWHIDQ' MDELDN 6HEHV , UH GFWEDFN
RQ DM DWKDVRFFXUHG 1O WWH OW

P ROWY 7KHWDP KDYHP DGHP HIHHOHU
Z HBRP HDQG , KDYH RYHG J HMQJ \R NQRZ
WHP DVZ HOGDVRXUZ RQGHUXO
FOHQW7KHUH DUH WA@D [HZ FGHOWDQG

IDP LOHV, KDYH\ HWR P HHADQG , YHU P XFK
@RNIRZ DGR P HHMQJ WRVH , KDYHQBV
P HA HWHY \RRQ

KRGV\SHFIDCP HDQIQJ IRUD@RI XVDW
/' 6 DVZHFHOEWDM  \ HDW/RI GHOYHUQJ
VHWFHVDQG VXS SRWWR WRVH Z H FDUH IRU
GHHS® VD P LOMRQH WD LYHVXVD
FKDQFH VR SDX\VH UH GIPAWDQG UHFRJ QIVH WKH
UHP DUNDE®! MRXLUOH WIDWKDVEURXI KWKVVR
Z KHUH Z H DUH VRGD\

2 YHUIRXUGHFDGHV /' 6 KDVJURZ QIWRP  IW
HDUD EHJ IQQIQI VIQWR WH VARQI  UNVSHRMG
RU DQMVOVMRQ Z HNQRZ VRGD\  7KDW) URZ WK
KDVOB\KDSSHQHG E\ FKDOFH MWEHHQ
EXIORQ WH GHGIFDARQ Rl RXUSHRS®! WH
WXWAR RXUFTHQW DQG D \KDUHG

FRP P W2 HOWR P DNQJ D SRUWYH
GLLIHUHQFH [Q WH FRP P XQIMHVZ H\VHUH

- KHQ, \SHDNZ W BQJ WIQGIQJ WDP

P HP EHWDQG FQHQW ,B D& D VVMAKXFN E\
WH SUGHWH 1HHOQZ KDW' 6 WBQGVIRU
Rl FRP P XQW \HWIFH IDIW DVZ HQDV
FKD@IQJ HVRYHUFRP H UHDMRQWKLSVEXIL®V
DQG @QHVIP SDRMG

FHEHHQ UHP IQGHG RI WKIVKIMRY 1Q YHY
UHDCZ D\ VRYHUWH SDWHZ P RQWKV

' XUQJ D UHFHQWMWZ WK RQH RI RXUBRQJ
WP FQHQW IDP 1® P HP EHWY/\SR\H

Z DP ® DERXVWKMHUNRXIQH Z MK /' 6 DQG
KRZ WH BH VHHQ XVHYROH DGDSWDQG
JURZ Z KIB WD LQJ WKH VR RXUYDOXHV W

Z DVD.J UHDAWHP L QGHUVK DALV QRWAKH

QXP EHURI \ HDWWDWP DMAYP RWEXW
WWH UHDOGLLIHWHQFH Z HBH P DGH LQ SHRS O/
@MV 7KLV GRHVOQRWKDSSHQ E\ DFFIGHQW,W
KDSSHQVGXH VR VIKH J UHDWAEI | Z H KDYH DW
/' 6 WHWARQI FRQQHPWRQVZ HKDYHZ IWK
IDP LIHVDQG RWKHUVXSSRUMYRI /' 6 DQG
WH P SRWBOFH Rl RXUYDXHVZ H KR \R
EHWKH

$VWIKH\DP HWP HDVUH®PWQ) RQWH
SDWAZ H FROWOXH VR GRRN VR WKH I X\ UH

2 XUIXVXUH LVEHIQJ VKDSHG E\ WH SHRS®!
Z KR KDYH EHHQ Z W XVIRU HDW/DVZ HODV
WRVH RIQIQ) XVVRGD, V& EHHQ D SGDVXH
VR UHFHQWD Z HBRP H\VHYHWDOOHZ M|
DSSRIQWP HQW DFLRWWH RU DQMMRQ
7KHUH LV D J HOXIOH VHOWH Rl HOHU\ DQG
RSWP WP WDWFRP HVZ WK QHZ \WDP

P HP EHY UMK WIONQI QHZ IGHDV DQG
D \KDUHG GHVILH VR FROMEXWM - XDV

P SRWDQWD




FHVHHQWHZ D\ RXUH IMAQJ WIDP VKDYH
HP EWDFHG RXUQHZ Wil  RITHUQJ XSSRW
JXIGDQFH DQG DVRQJ VHQWH Rl EHRQJI IQJ
IRP GD\ RQH 7KDWEDDQFH R H SHUHQFH
DQG QHZ SHYSHPWYH LVRQH RI RXUJ UHDWAV
VAHQI WV

,Q DGGMRQ\R QHZ Wil P HP EHWY Z HKDYH
DOR Z HBRP HG \HYHIDOQHZ %RDUG

P HP EHWRYHUWH SDW P ROWVDQG Z H
DUH YHU WDQNI XORUWHLUZ VGRP

JXIGDQFH DQG FRP P ¢ HQWR WHP MWRQ
R/ 6

9 MWVR RXUFTHQWEKRP HV FROWOXH VR EH
ROHRI WHP RW\HZ DUGIQ] SDWRI P\
URGH + HDUQJ GILHAVD IURP WKRVH Z H\VHUH
DQG WHU®RYHG RQHV DERXWZ KDV
ZRINQJ ZKHHZ HFDQIP SURYH DQG WH
IP SDPWZ HBHKDYIQJ  NHHSVXVJ IRXQGHG

DQG IRFXVHG $ FURW GLLIHIHQAGRFDWRQV ,BH

VHHQ 1 LMK DQG WKH FDUH SURIHVWMRQDDP
DQG FRP P W HOARXUWDP VEUQJ HYHY

GD 0 RP HQWINH WHWH IHQIRUFH IRUP H

WK DWDVWIAKH KHDUARI HYHUY WKIQJ Z HGR LVRXU
SHRS®! ? RXUFQHQWDQG RXUMMI I DQG WH
IP SDPAZ H KDYH LV \MJ QUIEDQW

© HDUHRSHDAQJ 1Q D \VHRARUWDAL QRW
Z IMRXWMW FKDEBIQJ HV $ FURWWKH LOGX WM

Z HDUHVHHQI RQIRIQI SUHKUHV IQFOXGLQY
Z RUNIRUFH \KRWJ HV [QFUHDMQI GHP DQG

IRUVHWYEHV 1XQGLQ) FROWADIQW DQG D
WDSIG® FKDQIIQJ UHI XOWRY DQG IXQGIQJ

HOYLRQP HQW7KHVH FKDEBIQJ HVDUH UHDO
DQG WH UHT XLUH XVVR EH WRXJ KWXODJ L
DQG UMIHQNQ KRZ Z HUASRQG , DOR

Z DQWR DFNQRZ ®1GJ HWH XQFHIRIQO DQG
WH SUHWXUHWDWDP 1THV DQG RYHG ROQHV

DUH IDFIQJ DV D UHVXAOV

UL RXU  \ HDUKIVWRY WA@Y XVDQ\ WKIQJ
VB WDW HNQRZ KRZ VR DGDSW: H KDYH
IDFHG FKDQJHEHIRUH DQG HDFK WP HZ H
KDYHHP HU HG VAWRQIHU E\ Z RINQJ

VRI HWHU WD LQJ WKH VR RXUSXIBRVH DQG
FROWOXIQJ VR SXWRXUSHRS® DWKH FHOWH
Rl HYHY WIQJ Z HGR

/ RRNIQJ DKHDG , EHTHYH WH IXWXWH IRU/ ' 6
IVIQFUIHGIE® EW KW H DUHEXIGIQ) RQD
VARQJ IRXQGDARQ VHQI WHQIQJ RXU
FAHQWHDMRQWKISV Z HBRP 1QJ QHZ
VBOIQAVDQG FROWOXIQ) VR HYROH 1Q
UHVSRQWH VR WH QHHGVRI RXUFRP P XQIW

7TKHWH VD UHDOHQMHRI P RP HOWP  DQG
Z W WRSSRWXQW

$VZ HFHOEWM WLVP LOGMRQH\ HDU
HOFRXUDJ H DRI XVVR UH GIFARQ DQG VBNH
SUGH LQ RXUVKDUHG KIMRY Z KI®I DOR
@RNQJ IR DU Z WK FRQILGHQFH ( DFK RI
\RX SO VD URGI LQ \KDSIQJ WH QH W
FKDSWURI /' 6 : KHWHU\ RXBHEHHQ
DWRFIDMG Z WK /' 6 IRUP DQ\ \ HDW/RU
KDYH MVARRIQHG XV \ RXUFRQUMEXWRQ

P DMAY

7KDQN\ RX IRUHYHU WKIQJ \RX GR \RXU
GHGIFDWRQ \ RXUFRP SDWIRQ DQG \ RXU
FRP P WP HQWR RXUFRP P XQIW , ®RN
IR DUG VR FROWOXIQI WKLY RXUDH

VRI HWHU

. DP WHIDWGV
2Py a s
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6WISKHQ KDVEHHQ D ®QI P FQHQWZ WK /' 6
DQG Z H Z HUH WUGBIG VR VHH KH KDV UHFHLYHG KLY
EWDQG QHZ HBFWIE Z KHHBKDIU

( YHQ EHWMU 6WISKHQ P DGH \XUH WH FRQWRY
Z HIHVHWKS RQ WH W KVWR KH FDQ FUXIVH
DURXQG KDQGWHHH RQ WH GIVY SHUHPWRU
KRGIQI KIVFRIIHH Z KIGIJ HMQJ DERXW

MWY/DJUHDWH DP SGIRI KRZ WH W KW
HTXISP HOWFDQ HP SRZ HUJ UAHDWIUFRP |IRW
LOGHSHQGHOQFH DQG HYHI GD HQWR P HOW

2 XUZ RQGHUXGBXSSRW RUINHU. RHOD
\KRZ HG LQFUHGLE ®1 FRXUDI H WKLY T XDUWMU

E\ VBNIQJ SDOAIQWH: RUBE/* UHDWAW

6KDYH DIMQJ 1XQGVIRUE®RG FDQFHU

UMVHDUFK DQG VIXSSRW

: W D QMBI KHS IRP - &THOWE HYLFHV

0 DQDIHUO DUR DQG6DP D FIHQWUWRP '
ROHRI RXUB,/ + RXVHV \KH EUDYHD \KDYHC \/
KHUKHDG IRUWH FDX\H :  HOGRQH

. RUHQD 6XFK D SRZ HUXDQG LQVSIUQJ

HIRWY -,
/1




BPMHI 2y Adu! O,

2 XU&( 2 6XH KDVEHHQ YMWQJ P DQ\ RI RXI
KRP HV WKLY TXDWMU \VSHQGIQJ WP HZ WK RXI
ZRQGHUXO FTHOW DQG WHU IDP LOH
3IFVWUHG KHUH DUH 3HWUDQG 6\WISKHQ [URP
RXU 6HDFRP EH * DWGHQV 6,/ KRP H ZKF
KRAWMG D ®YH® DIWLDRRQ WD IRU 6XF
DERQIMGH WHUIDP 1O

| 0PDC/ 2HY

IXUGIQ)  LOGHSHQGHFH  DQC
FRQILGHOFH WRXJK FRRNIQJ €
Z KHWHU 1Q WH NWPKHQ RU RC
WH %% RXU FQGHQW DU
6D OQHZ W@ DQC
FUDWQ) \RP HMIQ] VR EF
SWRXGRI

3IEWUHG KHH ZH KDYH * HC OO
P DNIQJ VFRQHV 6DP  DQG &DWR

P DNHQJ D \DDG DQG 5RU DQC

. HWK FRRNIQ WH %69/
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5 HFHQWD Z HKDG WH SGDVXUH Rl YAMWQJ ,P P DQXHO
* DZ GIU3UP DU 6FKRROZ KR J HQHURX\® \HBIFWG /' 6
DVWH IRFXVRI WHU7HP  IXQGUDIMQJ HIIRW

2 XUFGHQWDQG WDP P HP EHW/Z HHZ DP ®

Z HBRP HG E\ WXGHQWDQG Wl Z W KL K@ KW
IOFOXGLQJ DVRXURI FOWRRP VWP H\VSHQWQ WH
CEWY DQG DWQGIQI DVFKRRODWHP E® Z KHIHZ H
J DM X@® UHFHYHG WHUGRQDMRQ : H DUH IQFHUHD

WKDOQN XA RUWH NQGOHW HITRWDQG J HOHUIRMW
VKRZ Q E\ WH HOWH VFKRROFRP P XQW

3LEXUHG KHWH Z WK KDYH RXUF@HQWS ®f DQG 5 RU
Z W W $\K®\ DQG (P P D DBRQJ Z IMK 7DQID IURP
P P DQXHO* DZ ®U3UP DU 6FKRRO

hS§06Z ( pedH2H

-DFN KDV RQFH DIDIQ EHHQ RXWDQG DERXW
\KRZ FDMQJ KLV HOWUSUMH - DFNB/ ' HQ KW DW
@FDOSRS XS P DUHW ) IRP & KUMAHE/ %HDFK

VR /DUV %D, -DFN KDV EHHQ EX\t VHWQJ XS

KLY WB® Z HBRP 1QJ YWMRY DQG \KDUQJ KLY
P XFK ®HG WHDW IQFOGIQ] KLV IDP RXV
DSUFRWEDQ + LV HOWXMDW  DQG GHGLFDARQ

KDYH EHHQ RQ IX@GLMS® DV KH FRQQHPW Z W

WH FRP P XQIW DQG LOYIWAV HYHY RQH VR \IRS

E\ IRUDWHDW

V& IDODMAE VR WH -DFN EXI@GIQ] KLY
FRQIGHQFH JURZ 1QJ KLV EXMOHW DQG J HMQJ
LOYROHG LQ GFDCHYHOW @Z H@GRQH - DFN




OYHVAQ] ,Q 2 XU$Z HVRP H 7HDP O,

7KLV TXDWUKDV SURVIGHG VRP H Z RQGHUXCRSSRUWXQMHVWR FRQOHFWIURZ  DQG
FHEEWDWWHWDP DW' 6

© H IQYHMG 1O VHQI WHQIQJ RXUSHRS®I DQG GDGHUKLS WURXIK VE R IP SDFWXO
WDIQIQJ RSSRUMQMHY 2 XUZ KR®! RU DQMVIWRQ FDP H VRRI HWKHUIRUD | X@GD,
SHYRQDOGHYHBRSP HQWZ RUWKRS SURVIGIQJ YDXDE®I P H VR UH BIPWAKDUH LGHDV
DQG EXI@G SUDPWFDONGY VR VXSSRWERWK RXUZ RUN DQG HDFK RWHU W2 DVD

P HDQIQJ IXOGD Rl G®DIQI DQG FRADERIMRQ

,Q DGGIMRQ RXUO DQDJ HY/DQG 7HDP  / HDGHWY SDWAELS DMG LQ D GHGIEDMG IX@GD:
GDGHIKLS WDIQIQJ VAWMRQ Z MK 3 URMIXV/ HDGHUKIS 7KH VHWIRQ RITHUHG YDXDE®!
LOVI KWIQWR BDGHUKLS FRP P XQIEDARQ DQG IRWMUQI D SRMMYH FXOXUH Z WK
VARQJ HQI DI HP HQWDQG FRP P @ HQWURP  RXUBDGHW/WURXJI KRXWAKH GD:

: HH WQG RXUWDQNVVR WH VSHFLDQI XHWV Z KR SURVHOWG DQG VR RXUWDP IRU
WHURQJ RIQJ GHGLFDWRQ R J URZ W DQG GHYHBRSP HQW

7RI HKHUWKHVH H SHUHQFHV KL K@ KWRXUFRP P VP HQWIR H FHEBIQFH WURXJ K
FROWOXRXVODURIQ) DQG WWRQI BDGHUKIS




AN
V& EHHQ D YIEWDQWDQG DWW ILQBIG TXDWMU Z I RXU FTHQOW

HOWR LQJ D IDQVDWAE P If Rl \RFIDORXWQJV HOWWRIOP HQWDQG
FRP P XQW H SHUHQFHV

7KDONV VR WH $GHDIGH ) UQIH &RP P XQIW ) XQG ZH Z HH
|RWXQDW VR UHFHYH [UHH WENHW VR D IDQI H RI \KRZ V LOFOXGIQU
7KH* UDW/ADFK $ GYHQWUH 7KH* UHDWMAD DI IF 6KRZ  DQG 7KH
) OIQ) WXEE® 6KRZ 7KHVH SHURWP DQFHV EURXJIKWSBIQW R
OXIKWU H FIWP HOW DQG P DIIEDOP RP HQW 0 DQ. RI RXU
FQHQW DOR H S®RUHG WH @HO DWP RSKHWH Rl WH * DGHQ Rl
8 QHDUK® ' HDJKW HOWRIQ) UGHV MGHWKRZ JDP HV DQG
DGGMRQDO SHURWP DQFHV $GGIQJ VR WH H FIWP HQW \RP H
FOHQV DOR DWMQGHG WH FILFXV Z M \SHFIDO P RP HQW
FDSWUHG P HHMQJ WH SHURWP HY FUDWQI P HP RUHV WKH

Z ROBWRRQ IRU HW

$ ORWHU KL K@ KWMKLY T XDUMU KDV EHHQ &OXE &RROD P XFK
@RYHG \RFIDOHYHOWZ KHWH P DQ\ Rl RXUF@HQW FRP H VRJ HWHU
Z W IUHQGV IDP 1® DQG \XSSRUWMWMII + HG DAVZKH * RY &OE
&RRORIIHY/ D Z HBRP 1QJ DQG LOFOMYH \SDFH ILGBIG Z I P XME
GDQFIQJ DQG FRQOHFWRQ : MK D GLYHWH FURZ G DFLRW D@D HV
WH GDQFH IGRULY DZ D\ VEX] ] LQJ  DQG WH HOHU\ FRQW IRXV
© KHWHU GDQFIQ) WH QUKWIZ D RUHQWR LQJ WH @M P XME
DQG D RVSKHH V¥ D SOFH Z KHH HYHURQH FDQ WHD KDYH
IXQ DQG WK® [HHOSDWARI WHP RP HQW

VB EHHQ IDQVVAE VR VHH RXUFTHQW RXWDQG DERXWHP EWDFIQJ
QHZ H SHUHQFHVDQG P DNIQJ WWH P RWARI HYHU WIQJ RQ RITHU




7KLV DU RXUFTHQW HOWR HG D IDQVMVAE SIEQIE 1Q
WH SDUN EUQJ QI HYHY ROHVRIHWHUIRUD GD\ RI
IXQ DQG FHBEMRQ 7KDQNVVR WH RU DQMVOMRQ RI
RXUZ RQGHUXOXSSRWAZ RUNHUO DUFR W(H HYHQW/DZ
P DQ Rl RXUFQHQWDQG KRXVHVFRP HDBRQJ \R
VKDUH 1Q WH I HVAYMIHV DQG HDFK RWKHUR/FRP SDQ\
7KH DIWLDRRQ Z DVP DGH H WD \SHFIDCY. W D YIMW
ILRP WKH ( DWMUYXQQ. Z KR KDQGHG RXWS®IQW Rl
HJJVDQG \P 1BV

,Q DGGIMRQ R WH SIFQIF P DQ\ Rl RXUFTHQW
FHOEUDWG ( DWMULQ D YDUHW Rl Z D\ V@J HMQJ
FUHDWYH Z IV DWW DQG FUDIW DQG HQWR LQJ YIMW\R
FRP P XQIW HYHQW DURXQG WH FIW LOFOXGLQJ WKH
* GIHJ ( DVMU) DU

W DVD Z RQGHUXCFHOEUMRQ RI FUHDWYIW DQG
FRP P XQW VSIUMDFURW RXURW DOQMOMRQ




$QGUHZ DQG - RWK DUH HOWR LQJ VAWERJ LOWR /' 6B/EHDXWXOQHZ 6,/ KRP HIQ
* DZ BUBRXWK HDFK HP EWDFIQJ WH \VSDFH IQ WHURZ QZ D\

$QGUHZ KDVD SDMEX@URYH IRUP XVE DQG HQVR VVSHQGIQJ WP HGRIQJ
SX]]®V Z RINQJ Z IW GRP IQRHV DQG H SRUQI FREXUHG ERFNV + H DOR BR\V

IRZ DUG VR DWAQGIQJ KIV' D\ 2 SWRQVSWRIWDP  Z KHUH KH FROWOXHV\R HQI DI H
LQ DPAMVHV KH HQIWR V

-RWK DOR \KDUHVD ®YHRI P XVIE DQG KDVD WARQJ DSSUHFIDWRQ |RUWH
RXVERRLY/ + H HOWR VYIMMQJ WHEHDFK \Z IP P 1QJ DQG VBNIQJ SDWAIQ RXVBRRU
H SHUHQFHV - RK UHI XOUWD DMAQGVKL' D\ 2 SURQVSIRIWDP  YDOXHVWP H
\SHOWZ VK KLVIDP 1O DQG HQWR VEHQJ IQYROHG IQ KIVFKXUFK FRP P XQIW

]
SRUDHUAMRQH + RXMQJ
UHFHQWD KHGS D
KRXVHZ DWP 1QJ FHBEWDARQ
IRUMH WUHH QHZ KRP HV
EXIOVRURXUFTHQWIQ
0 RIBKHWIG 7TKHKRP HV
@RN IDQVMDWE DQG IMZ DV
Z RQGHUXOR VHHKRZ
KDSS\ RXUFTHQWDQG WHLL
IDP L@HVDUH DVVWKH VHWBI IC
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© HBH GHW KWG VR Z HBRP H &RWDBH 6KHBRQ RXUQHZ

* HQHUDAD DQDJ HUGHWIFH' HIYHY &RUDGH EUQIV

H WIQUYH H SHUHQFH 1Q GDGIQ] ®UH FRP SG{ VHWIEHV
P RWHFHOWD Z W 1 RYMD 6KH LV SDWIRQDW DERXW
SHYRQ FHQWHG RXWRP HVDQG EUQIVDVRQI YDXHV
GUYHQ BDGHUKIS DSSURDFK &RWDGBH LVERNQJ IRZ DG R

JHMQI VR NQRZ RXUWDP V FGHQW DQG FRP P XQW

.\ @H 6 SHQFHUNRIQVXVDVRXU4 XDON 6 DIHI XDUBIQJ

0 DQDJ HUEUQI Q) VARQI H SHUHQFH DFURW J RYHUQDQFH
UM DQG FRP SADQFH IQWH' MDELDW DQG ( P SB P HQW
6 HULEHVVHRVRLY 0 RVAUHFHOWD DWL RYMD . \ @H LVIRFXVHG
RQ VWHQI WHQIQJ UMN P DQDJ HP HOWMIIHI XDUWGLQJ DQG

FROWOXRXVIP SURYHP HQW

© HBH DOR SGDVHG VR Z HBRP H( P 1O ) UDVHUDVRXU

+XP DQ 5 HVRXUFHVYSXMOQHW3 DWHU: VK D EDFNJ LRXQG
1Q 3 HRS®! DQG &XOUH DAD RXQUW/DNHUERXQFLO( P 1O
EUQJ VYDXDE®! H SHUHQFH 1Q RU DQMVDARQDO

GHYHBRSP HQWMDIQIQ)  DQG IQGXVADOHDMRQVY DQG LV
NHHQ VR EXIAES VWRQJ SDWQHUKISVDFIRW/ ' 6

: HDORH WQGDZ DP Z HBRP HVRDQXP EHURI QHZ
VXSSRWZ RUNHLY/Z KR KDYH UHFHQWD NRLOHG RXUWDP
DFURWWKH 1 RUK DQG 6RXWK UHJ IRQV

WELCOME

&i°
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