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0 INH6FKIHVHO
" LARURI 5HVL. BQWDT LLH

* UHHMQJ V DQG Z HBRP H VR 5 LYHUWRCH
QMUODAWRQDOB FKRRO

© KHWHU\ RX DUH MVWMEAQ] \ RXU5 LYHWARGH H SHUHQRH RUDUH UHAWUQIQ)]
|RUDCRWHUH AWQJ \ HDU Z H DUH YHY KDSS\ WR Z HBRP H\ RX \R 5LYHUARCH
+ RXWH © H SUGH RXUHOHV RQ EHQ] D ZDWP DQG ZHBRP IQJ
FRPPXQW $V ZH JIRZ WURXIKRXWWH XSFRP IQ) DFDGHP IF \ HDU RXU
5HMGHQADOY HDP IV KHUIH IRU\ RX VR KHS \ RX DRQJ WH Z D,

: HORP HWR 5 lYHUMRCH



$ ERXW5 LYHUAMRCH

2 XUO MMRQ

7KH P MMRQ Rl 5YHWWRCH ,QMIODARQDO 6FKRROLY R IQWSILH FRXUDI HRXV
MAXUOH V Rl DFDGHP [ DQG SHYRQDOH SBUDWRQ WDAMHQDE®! RXUMWXGHON \R
®DG SXIBRHXOQMHV : H EHIHYH RXUFRP P XQW LV WRQJ HU DQG KDSSIHU
ZKHQ ZH ZRW VRIHWHU : H NQRZ WWDWHP SDM\ DQG NQGQHW P DMAU © H
VHHN VR XQGHWMBQG HDFK RWHU DQG RXU ZRWE : H SWDPWAH IQFOMYH
GDGHUKLS Z KIBH HQFRXWDI Q) HDFK RIHUVR SXWXH SXISRVHIXODHY : HVENH
DPARQVR KHS RXUFRP P XQWHV DQG RXUZ RUES

$ IMGHQB/ WP H DAB LYHUMRGH Z @EH D SHURG RI LQGIYIGXDOI URZ W WY RXU
J RDOOWDWHDRK. \WXGHQAI UDGXDWV SUHSDUHG |RUWH RSSRUNQWHY DKHDG R

WHP 2 XUWEII Z 107 RUN VR HQUXUH WDAWWXGHQN KDYH RSSRUMQWHV VR J UIRZ

DQG H SBUWH DV WH  GVARYHU Z KDAD SXISRVHIXODQG UHZ DWEQ) @H P LIKW
G@RN@H :  H DN WDABLYHWWRGH IXGHQON W WHUEHVWHYHY GD. 6\MGHQV
\KRX@ YIHZ \WDRKHWY DV URGI P RGHY DQG P HQRWY/ DQG VHH WHP DV J XIGHVRQ
WHURXWH : H HQFRXWDI H WXGHQWV VR VENH UMVSROUELON | RUWHUDPARQY

ERW LOVGH DQG RXMGH Rl WH FOWURRP  Z KIEK P HDQV WDWWXGHQN DD VR
DGYRFDM 1RU WHP VHOHV DQG WHU HGXFDARQ D \N@WDW P RUH WDQ DQ

RWHU GDGV R \IXFFHW 1Q FR@U H DQG @H




* XIGIQ) 3UCAS®N DQG 9 DOXHV
* XIGIQ) 3UCASOV

$W5LYHMWRH ,QMEDARQDO 6FKRRO WXGHQN DQG WEll DUH H SHAMG \R
DGKHUH VR RXU* XIGIQ) 3UCAS®NV IQWHUGDI® DPWRQY

N, Z L@HHN XQGHIMEQGEQ]
N, Z L@UHSHPAP \ VHD DQG RWHY/

N, Z LOENH DPARQ VR FROQMEXW VR P\ FRP P XQW

2 XU JRDO IV WDWWXGHON GHYHBS IR QHRQ) GDWHY 7KHH WUH
SUCAS®NV KHS VIMGHON GHYHBRS WH HWHOADO FKDUIDPMUIMAEY Rl \WH
, QMCDARCDY/OFFDOXUHDWM / HDUCHUS LRI LG

IO - ——

7KH HWHQADO FKDIDAMUIMAFY Rl WH , QMUDARCDO YOFFDOXUHDM  / HDWHU
SWRIG Z KIFK HFBSVXOW RXUYDAHV KHS WYGHON WMYH R EH

N, QTXIWHY
N. QRZ ®IGJ HDE®!
N 7 KIGNHWY/
N&RP P XQFEDRWY/
N 3UCAS®G

N2 SHQP IQGHG
N & DUQ)J

N 51N VENHLY

N 9YODQFHG
N 5H GPWYH




) LYH 3LaDLY/
$ FDGHP LE ( [ FHEBIQRH

$WBLYHUARGH HYHY WXGHQADUIYHV Z W WHULQGIIGXDONGRZ BIGTH WHQJ
DQG ZI@EH FKDBIQIHG DQG WXSSRUMG DFFRWEQI® % FUDWY D
EHVE HHQ VWXGHQN DQG WH VAKRROR IAIYH | RUSHWYRQDOI URZ W DQG

ZH KHS WMGHON EHRPH IQGHSHQGHOW WINHY ZKRH FXURMW
FRP P WP HOAEUQ) QHBRQI \KFFHW

&RP P XQW DQG 6HUYIFH

5LYHWWRQH , QMUIODARCDOSFKRROLY D GLYHWH FRP P XQW Rl WXGHQN SDUHQN DQG Wl Z KR
FKDOIQJ H DQG VKSSRWRGH DORWHUZ KIGI BDWIQ) \KDUQ H SRUQ) DG VHYIQ) VRI HWHU

2 XUIQGIIGXDOSDMRQY LOMIHVW DQG FXE@MUHV FRP ELQH VR FUDW D FRQQHPMG FRP P XQW
WDWXSSRUWVWH P MRQRI WH VAKRRODV Z HODV RXURFDIDQG J REDCFRP P XQWHV

/ HDGHUKLS E\ ([ DP S®A

SWSLYHMWMRCH ZH YDOH GDCHUKLS 6WGHQW GHYHBS IQR GDCHY E\  1IQGHAQ] WRWH
DURXQG WHP WURXI K WH H DP SGVWH VHWDQG KRZ WH GDG WHUOQYHV

, QALDARQDCE QGHUMBNGEIQ)

$WSLYHIAMRGH XGHQN FXGRYDWM D GIYHYH Z RUB YIHZ DQG DSSUHADARQ |RUWH Z RGBS/
SHRSGV DQG FX®UHV YID DFDGHP IF HQGHDYRW DQG SHYRQDO H SHUHQAHV  7KURXIK
FOMRRPV IQKRPH HFKDQH SWRIWLPYV WH RXERRY DG IOMEDARQO WDYHO

H SHUHQRFHV IXGHQW IRWP DQ LOMEDARQDOXQGHIMIQGEQ) WDWZ L LYH WHP WH DELOW/
VR HQJ DJ H DQG FRQMEX\WM R RXUJ GREDORAHW

2 XVBRRU( GXFDARQ

5LYHWWRQHE/ RXVBRRU HGXFDARQ SIRIUP  SWRYIGHV RXU WYGHQV ZIW GDQ) EDHG
H SHUHQFHV WDWEXIG VHO FRQIGHQRH WEDP ZRWN GDGHUKIS DQG UAVSRQUEION  Z KU
IRVMUQ) D J UHDWUDSSUHADARQ |RUQDWUH DQG WH HQYILRGP HQW 7KURXJ K DPRYIMEY WDW
HWQG WH FOMRRP FXUWEXOP R WH RXVERRY RXU WXGHQNV GDWD VR RYHURP H
KD HV DQG IRUH QHRQ) N WDWKHS WHP \XFFHHG DABLYHOWWRQH L DQG SUHSDUH
WHP IRUQH EH RQG RXUGRRWY/




5 LYHUMROHB/ 1 RQ' MFUP IODVRQ
6VIVAP HQW

SLYHWRQH ,QMEDARQDO 6FKRRODGP W WYGHQWV RI DOWAHY FR®U DG
CDARQDCRUHWQE RWI 1Q DQG P DNHV DYDIME®! VR DOWH W KW SUYIGU HV DQG
DRRYMEHY JHQHD® DFFRWGHG RU P DGH DYDIDE®I VR HYHY  \WXGHQVDWWH
VFKRRO ,WGRHV QRWGMAUP ICDM RQ WH EDWY Rl WDFH  JHQGHU HWQAW
\H XDORUHQBARQ IGHR®I IHV QDARQDON RUHWQIE RW LQ 1Q DGP IQVADARQ
Rl W HGXFDARQDOSRIAHY DGP MRQV SRTIAHV VMIMRQ DAMEGFH SURI P V
DQG RWHUMAKRRCODGP LOMMUHG SURJ WP V

5 lYHOAMRCQHB/' LYHUAW 6VIDMAP HON—

5LYHWMRGH , QMDWRQDOGFKRROEHIHYHY GLYHWW [RWMY D YIELDQMAKRRO
HOMLRGP HQV : H DPWHO VHHN R IQFOGH HQIDDH DQG HP SRZHU DO
P HP EHWY/ Rl RXUMAKRROFRP P XQW Z KIG! UVSHPWQ) (DFH J HQGHU HWQAW
\H XDO RUHQAMRQ DIH SK\MEDO DEIOW IGHR®JIHV CDARQDIN  DQG
\RARHRQRP [E WMV R LQGIYIGXDY 7KURXIK GVARXUH DQG H SRWDARQ RI
IGHDV ZH FHBEWDM WH UFK GIP HMRQV R GlYHWW Z WIQ HDFK LOGIYIGXDO
HOFRXUIH  LIQGIYIGXDO IGHQMV GHYHBSP HQV DQG VWIYH VR EHFRP H
FRP SDWMRQDM AW HQVRI WH Z RUG







6FKRRO,Q RLP DARQ

6 FKRRO+ RXWY/

5LYHWMRGH , QMUDAWRCDOGFKRR®/ FDP SXV IV RSHQ I LRP $0 L 30
HYHY GD 2 Q: HGGHVGD VKRROHQGV HDW® DNV 30 6FKRROWELW DW

$0 DQGHQGVDW 30

6 FKRRCH GGLHW

5 LYHUARCH , QMUODARCDOS FKRRO $ FDGHP LE &DP SXV
$ @EVWGHOAD DO QG 3 DANDI HV \KRX@ %H 0 DIBIG 7R 7KLY
$ GGLHW

5 LYHYARGH , QMUCDARQDOBFKRRO G5\WGHQAL DP HD
(DWW DP 6SUQIVS YHQXH
YRMH |
863

7KH FDP SXV DQG 5LYHWARQH + RAVH DIHDSSWR[ [P DMO P LBV~ NBP HMLY
IZD IWRP HDFK RWHU 7KH JUHHQ EHOV D SHGHWAIDQ DQG EIR\ F®I SDM
FRQQHPW WH FDP SXV DQG WH GRWP MR 7KH VFKRROSWRYIGHV P RWQJQJ DQG
DIMLORRQ WDQSRWWID EXV VR DQG IRP 5LYHWARCH + RXVH DQG 5LYHYAMRCH
 OMCDARQDOBFKRRO









































































































































































