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7+( 6(%621 2) $ 9(17 9% *,16
72' $< 7KH VWDUW RKHAQH OWUJLFDCHDU

JIYHV XV K# FRSSRUWKQ WR PRH VRH +RO\
UHVROX@VLRERXW WKH SUDFWLFHRXRI )DLWE
7UDGLRODOO\GHQW LV HEWQNADOMHDVRQQYRQYJ
I DVWDJ SUD\HWQG [PV JLY.QJ LQ SSBUDWLRQ |
WKH FRQ Rl WKH 0 HWIDK : H DOO REQKRZ WKF
DQNLUBDWLRQDQG WH SUHSDVWAQ HXDEHV WKI
FHOHEWIRQ@WHOI VR WKLY D ZRGHUIXO SERUWXQL
IRU \RX DQG \RXUV WRNADMH PRVW RMKH G{W
ZHHW - XVWLPDL®! LI \RX | DAWWHG FDOGEHWR] LI
\RX ZDQW WKURXJKRXWH@BYIRZ \RX ZRXOG UHD!
| HHO VR XFK EHWHU DQG WUXQMR\ WH | HDVW L(¢
WKH EXUFK DV ZHOONONIHDW RQKM VD EbY
JHWP H DMVW \RX E\ RIHUKJ \RX DQ $GYHOW
SRFNHW SUD\HU ERRN WR IRFXV \RXU PL
KHDUWDFK G\
7KHUH ZL@8 D5HFRQADWAQ VHUYLFH MRH
‘H VW %ULGJIRUG &KXUFK RQ ORQGD\
'HF HPEHU /RWV RI 3UBMV RPLQ) WR KDU
\RXU FRQWRQV DQGR |HU DEVRERQ
KDW D RQGHUIXN®IHRQJ
7KHUH ZL@&E HWUD FRANVRQY LQ &RWIHL
DQG % VR ZDWFK 3 RI \WIQHVBIWHU EXV
\RX ZLOO @®HPH DQG )U 3MHU DQG KW
&DWHGUDOWWI LI \RX FDPH WR KW
5HFRQADVLREHUYLFH
7KH DQFHQWDQG EDXWLXO RIIEH RI 9HVSHUV
ZLOBEH V)Q E\ FDQGIOKW ZLWKH@IGLFRQ
DW SP GXULQJ WKH X®®V RI $ GYHQW
H ZLOO EHHQQJ HHU\ KRXHKROG LQ W
SDULVK D &KWERVEDUG BVK ¥H 0 DV IPHV
RQ IRU WKHHWIYH VID\RQ 7KH &DUGV DU
DOUHDG\KMUH 1Q &RWJMB DQGZLOO E
DYDIDEB LQ % CHWZHHN : H QHHG MHU\
| DPLO\ WRINH DW IDVWRQH SDFN RI FDUG)
DQGEHOHU VWP WR WH WDWHG VWWAH
7KH 0 DAV WPHV IRU :% RYHU &KUWRDV ZLO
EH &KUAMPDV (YH DQG OL  GQUKW
&KUL\RBV ORUQRJ DQG
7KH ODW WPHV 1Q &RYUDYH ZLOO E

&KUL\RDV (YH
DP )*

7+( 63%&5%0(17 2) 7+( 6,& zLo0 E
D® IQWHUHGH[W6 X@D\ DIVWUQRRIV. =~ SP  <RX
FDQ UHHEYH WK/ 6DFIP HQW DVl RHQ DV \RX ZLVK VF
LI \RX IHHO DOLWAGIQ PLQG RU ERG@K\ QRW FRPF
GRZQ WR WKH &KXUFK DGIMIMEH 6DFUPHQW LHQ
WR XV IRU KERQIDQGSHDF 7 KH ULWHYRG¥Y

7KH @ LQRQ RIKD@V

7KH DQRIMQJ ZMK RLO REMWVIRUHKDG IRU WK

KHERQR WKHPLQG

7KH DQRAQJ ZMK RLO RQKWVKD@V IRU WKH

KHEDQR WKH ERG\ ) *
7+( /121*/ (< )%$0,/ < ZRXOG OLNH WEQR
DOO MIK IULHQGY FRO®Y DQGSDULVRQHUV IRU Wi
PDQ\ WRNQV RI WSSRUVEQG DAVXUDQE RI SUDHUV
WKDWKH K DY UHFEYHG GXQLWHKY GLILFXOW SHUL
<RXU SUD\HUV DQGSSRUW KB IRUWLHG DQ
VWUHWKQ®IG WHP 7KH +RO\ 6DFULILFH RKH 0DW
ZLOEH RIl HUHG IRU \RXU HQWRQY
6(&21" &2//(&7,21 7KHUH ZLOO EH
VHFRQG FROURE DW DOO VIKHIHIPIQ ERWK SDKHY
WKLYHHNAQG IRU HZ DQG 3RRU 3DKHV

+2/<635,7 $&7,9,7,(6

SP &KUL WPDV ORUQU

5RWDV (XFK 0 LQVWHU] &RXQWHUV

7KLV : HHN | :HHN +HOHQ -RKQ :DAK

1H[ W :HHN | :HHN %UDQGDQ  0DUMRW/DY HIM

5RWDV 5HDGHUV 6KRS

7KIV: HHN | Cycle 1 ODU\ ( VSLQ®H /L] $VKFURN

1H[ W :HHN | &FOH 0DU\ 3HDWRQ 6 3HXDOH

5RWDV 6XQGD\ &RIIHH 6XQGD\ &RIIHH

7KLV : HHN | &$)2' $'9( 17 &$)2' $9( 17
818+ 81&+

1H[ W :HHN | 9HURQLFDKIWVDNHU | +RZOQJ ) OPLO\

5RWDV &KLOGUHQ MM\ &KLOGUHQ M\
6FKRRO DJH /HDGHU | 3UH VFKRRO /HDGHU

7KLV : HHN | 7KHWVD & /LVD

1H[ W :HHN | 7KHUWVD % ODGHOLQH

23(5%$7,21 &+5,670$6 &$5'  2qFH
DJOQ WK/ \ HDUZH \KDOEBH GVWULBERY &KULWP DV
&DUGV WHRHU\ KR LQ : HWV %ULGJIRUG 7RBIUG\
DAHUWH &KUIWFDV 0DVV WPHY DV KH +RO\ 6SLUL\
DQG HVAGDQ FHOLYMDWAQ WR RXUQKERXUV 7R
PDNH WLV HHUFLVH\XFFMV ZH UHO\ HDYLO\ RQRXU
VXSSRUW LQV@/UKRNJ WK FDUGV BDMH VINH RH RU
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WZR SDW RI FDUGVDQG GH®U WKHP WR
GHLIDMG KRVHV 3DFNV RI FDUGVY ZEBIAYDIDEC
DW K ZHH\HQG DWHV RQ ¥ ¥ HFHP EHU DQ@KF
W WK HHPEHU 7KLV L\EH IQWBID FDWH RI
P DQ\ KORGW DNHIIKW ZRUN
7+( 1(;7/285 (63,/*5,0%* ( zLoo
IURP -XO\ WK WR-Xo\ WK JRU PRUH
LQIRBDWAQ FR@DFW 0 DULD RQ RU
P GDEURZMY QWRUOG FRP
8 &0 20 H G@N\GD\ QYW ¥ 'H FHPEHU zt
FHOHEWD ZIWK %ULGHD .LQ1 KHU \ HDU
PHPEHUVIS Rl VKH 8 & 0 'RQ W IRUJHW KDUHGDEO
DQG &KMIPDV 3UNHQW
753, &5%) 7 $ YHU\ ELJ WEQN \RX IRU \RX
LQFUHGHBE VXSSRUW RI WKH 7UDLIGFUMDOOD\G
6XQ® ,W ZDV D JUBW VXFHW ZIWK ... ZRUWK RI
IDLUO\ WUDGHG JRRIEY ¥ROG
$' 9(17 O(',7$7,21 7KHUH ZLOBH I
PHGVDWAQ DQG SUMBUV IRU $&HIN RQKA 7XH\GD\
DIVHUQRR@®MKH ¢ YKpDOG O WKHFHP EHU LQKHK
&KXUFK VWDQMDW S P W ZLOGH ®IG E\ [
JURXS RI SDIHIWHUV 30RH WU\ WR FRPH W) NI
LQ WV SUBDUDWLRQ IRU WKH JHBRWRI WH %LU
Rl &KULVW
621* )25 8*3$1'$ )ROOREI WH QRUFI
ODVWHHN DERXW [31QJ EDFN KM PRH\ IRU SUI
RUGHUHG &'V , RXOG OLNH WEQMW DOBHNSHR®
ZKR GRDMG WHLU PRH\ , K DYH @ EHHQ DEB W
VHQG ... WR)U 9LEHQW
35(3%$5,1* )25 &+5,670%$6" sv zHOO
WKH YHU\GD\ SUYHQWVV FDUGV HWF OHW XV \
HQVXUH KBWZH WDUW GYHQW E\JHWIQ RXUVNEB\
UHDGVSLUMNOO\ KH ) LUVW )ULGD\ SHD YLILDWH
SHUIHF\RSSRUVW\ MR XVDQWUPH IURP ~ SP
RQ )ULGD\"Y* HFHPEHU WKURXJK WR DP RQ\
6DWXUGD)\ | \RX KDYH DQ\ SUDHU LYHQURY \RX
ZRXOG NBL WH JURXS WR SUD\ IRHQG WH> Wi
GDYLBYDB* QVOZRUOG FRP RU WEH®OHSKR
(1- 2< 7+ 5 ($/ 35(6( 1&(  7+,6
&+5, 670 $6
&+5,670%6 38" ,1*6 )25 &+$5,7<
2QFH DDOQ WLV HDU , KDYH &KWAPDV SXGIQIV IRL
VOM ZLWK DOO SURILV@Y \MRL/$UFKH D RDUL\
ZKLFK SURYHG KFPPHV DQG HPSORRHQW IRU $8O
ZIWK DUQ@ GLILFX®HY 1Q VKH WKLUG ZRUGGEIWA
WKHUHY RMHAQ YHU\ OBIVWDNVH SURWRYL OF
SXGGYV ... OE SXGV .. DQG FKRFRQH
JLQHU RURUDQJHXQG BPRQ VSRQH SXG®JV DO
, DOVR KDYH MDUV Rl EUDQG\VHUADW ...
\RX ZRXOG OLNH WR EXHD\BO HPDLO IR
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VDOO\ IGEDUGY QWRUOG FRP ZLWK \
UHTXLEHONY DQGREBMFW GBLY RU SKRQH

, ZLOO DCKIRH D WDOMN WH YHFNH
&KUL\BRBV 0 DUNHWKDQN RX IRU \RXU VXSSRUW
3%$5,6+ &+5,670%$6 3$57<RQ 6DWXUGDW
'HF HPEHU $ IDQDWLF BSRUWXQWR HV WRIWHL
DV DSDULVKD® PXVLF DQGDOEJ WR WKHXQRV F
0DUWQ 7D\ORU EXHW DQG EDUHRSNL@WV® 7UFHW
VHO® IDVW  {HU\RQHZHORRH ...  $GXOW ...
IRU FKIGJHQ %XHW, QFOXGHG 7R UNWHBXUV FL

$QH  RU%HUQLH  $00 SURFHHGV 1Q DL
RI)U 9LQFQW
&$) 2'  $GYHQW/ XQFK IV WRGD\ 6 XQ® &

'HF HPEHU 7LAHWVRQ VDOHRQ WWH GRRU $GX(
&KLOGUHQ ... PPLD ... 7KLV HDU LW ZIED
OMV IRUPDOKIIR EHIRUH WRQDEOH QRGH WR S I
DWHUWKH DP RU DP 0O DW <RXFDQHQMF
WKH) IQJHU IRRG GR@BG E\ WKH &DJRG JURXSDQC
VXSSRUW WKHMNVOQGUDIQIHHQWR
&$) 2' 25/" * )76 6WXFN IRU LGHDV
&KUL\RDV" %H QSLUHEQG KB RWKHUV DM WIPH
WRH &DVDORKY DUH RZ DYDROEOH DWKWVEDFN R
&KXUFK B YLWVZZZ FDIRG RUJXN  $QQWHUNR-
$GYHQW  &DEQGDU LV YDXDED R(
777 FORG RUJ XN UHVRXUFS PDIBYFKRROMGYHQV
DQ&HOO ZRUWK D ORRN
+2/< 63,5,7 %22 .6+23 1RZ LQ VWR
&KUL\RBY FDUGV D8SLQISDSHU $G/HQWEDEQGDL
IQFOX@IL) DLUWUDGHIGH ERRNV IRU FKLOGUHC
&KUL\RDV &ULEV $OVR XGFUDIW NEEXWV WB
FRIIHH FKRFRODIN}G* HEEDUV *LWV DQEDUGV IF
YDSWNP  UHOLJKR WIWHY URVDHWL 6\PSDW\ DQC
0 DVWFDUGV 3DWi FRPH O0G EURVH + HOSY UHTXLU
RQ D UREDLV IRU WKH VKRS¥) DOO WKHIXBN EX\
SDUWLFXODUWEU WKH 0 DVV, | \RX ZRXOG LW
KHOS B FREDFW DWW ORUDQ
)5,$5< '523 ,1 &(175( :H KDH wWR
) XQG UMQJ HWHQWV LQ HAHPEHU DQG DVN \i
VXSSRUW WR KHOS SURYLGHVIMEK B@HU DQGI W
IRU ILIWA RI RXU YLWRUV
2Q 6 DVXUGD\ WK' HFFPEHU D P WR QRRG
WKHUR/ D&2))(( 02 51, 1* DW )ULDU\ &KXUFK
OX WHUVRDG (QWIDFH S LQFOX® WD FRIHH DQ
EL¥XMW &DNH 60O %8 B6UDBQGEDII ®f
2Q7KXUED\  “'H FHPEHU SP WR SP
&DURO 6LQIDW $6 $ , | DQ\RQH ZRXOG OLNH WR N
WR UDLWKH URRI BVK KH 5($/ P HWDIH RI
&+5, 670 $6 \RX ZRXOG EH PRVZHOMRH 0 XVED
DFFRBIZPHQW ZRXOG EBQDMUF 38DMH FREDF

$ QCH 6FDQORQ
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&2 7*539( $&7.9,7,(6

5(326,725< $7 285 /$' <6 7kH
5HSRUWRU\ VWRFNVZDGH UDH RI UHOLRY DQC
GHYRIRDO WPV W DOVRDK SEQN Rl &KULWHD\
JRRGV LQEDRJ BYHQWEDBIEDUV DAY 6H W
&KUL\RBV %RRNV DREULWP DV &DUGV IRU VDOH

' 2&(631 $&7,9,7,(6

A17(5 6+(/7(5 $
9ROXMU\ 6HFWRU ,QDM¥ )RU +RPHBMW 3HR® , C
1RWIDKLP
'R\RX ZDQW WR GRPWWKY HWUD WR &HPHHW K
QGHHG\R URXJIK @SHUV WK ZIQMU"

H QHG YROWIY\ DQG FEYDO ZRUNHUV WERIWKY
SURMHFW IURP 'HAPEHU XQWLO - DQ
,QWHUNWE' &RQVDFW 5LFKDUEIHUDOG RQ

RU WKHIL WV# QWRUOG FRP
)RU H[WUD LQIRDVWRQ DQG WR/HH KRZ @VWA HDU
SURMHFW UD@VEOIM W
77 Z WIRP DKKHZ\ VQRVIQKDP RUJ XN P OZIQWHUE
KH®HU KWPO
&RPH DQG VHH D SUD¥FDQH DPS®I RI FKXUFK}
ZRUNLQJ WRKHU WR GR VIRRIQJ ZRQHUIXO IF
PDUIQDQHGSHR® : H UDQDOW kDU DQG DIFKHC
LQFUHGRE VXFFW &PH DQG YRQMHU DGRU
VIRQVRU D ZRUNHU /RW\SHRSOH [ER D OLBVRXC
DFKHYH D ORWBB\H SUD\ IRU WKH SURMHFW
7+( % & (7 6&+22/ &$52/ 6(59,&(
ZLOGEH KHOG DW P RQ : HRQNW®
'HF HPEHU  LQ WKH 8SSHU 6FKRRO +DOO TKLE
JRRG D RI URXQ®J RIl VKH DEHQW WHUFRLWK
WKRXJMXO HSORUDWLRQ WKH UHD®HWDIH RI

35$<(5)257+()5 67 (,1$ 9(17
JRUG KHOS PH GRINWKY $ GY HOW
7R SAP\ VSLUMNO KRM LQ RUGHU
7R WKQNDERXW ZKR DP
$QGZKDAP\ | DLWR HDQV WRH
JHWHDFKZ HHN EH DVWASSLQ) VVIRQH
7KDAWDNHV XV WR D FBIRI GHS ORY DQGPRWLR(
KHUH YHU\RQH LAHORRH
"XULQJ WX WP H Rl SUHSDUBYRQ
JHWP HKXQ@HU IRU NQRZQHG
$QG WKLUVW IRU SBHUIERD
, DP ILABIG ZLWK MRMQVASDVAQ
)RU WKH /RUG LV FRPDQG , PXYWEH UHDG\ IRU +LF
JRUG OHDG PH WR <RXQHYIQJGRP
7KH SCHM RI P\ | LGDO B/\WO@WRQ
, DVN W ZIVK DO\ KHDUW
$PHO

&217$&7 '( 7%$,16)25+2/ <635,72 5*% 1,6% 7,216
25*$1,6$7,21 8217587 7( 1 2
%URZQLHV &ODLUH 6SHQFHU
&DIRG ODU\ &RVE\
&XEV &DURERODOXFP
*ROI 6RFLHW\ -RKQ &DDRO
*XLGHV 3DW *HBZRRG
%DE\ 7RGGOHU *URXS &DW\'DUE\ 07939
467840
3DULVK 3DVIMB &XQFLO  -LP +DUUVRIQ
B6FRXWV ODUJDMBONHU
69 3 3HWHW RO\QHX][
8 &0 -XQH 6WHHU
YHORZVKLS *URXS 0DU\
6RFLDO &OXE &KULV )DUPHU
+6 ) RRWEDOO 6WHYH OXUS$K\
&217$&7'(  7%$,/6)25827 *5$9(2 5*$1,6 $7,216
25*$1,6$7,21 8217587 7( 1 2
3DULVK 3DVIMB &QFLO $EIJHUIXVRQ
&KLOGUHQ V /LWXUJ\ 6DQGLH &PRJJ
7UDLGFUDIW AQQH +DRYLY 9140577
&%$)2' 6DQGLH &0RJJ
693 -HDQQLH 'RGG | 9375298
3$5,6+ &+85&+(6
7KH +RO6 SLULW 2XU /DG\ RI *UDFH
OHOWQ 5RDG &DQBE\/ DQH
‘H VW %ULGJIIRUG &RWJIUDYH
1IRWWXKLP 1IRWDKLP
1* - 1 * -*
6&+22/6
3ULPDU\ 6FKRRO 6HQLRU 6FKRRO
B6W (GPXQG &PSLRQ TKMHFNHW
+HDG HDKKHU +HDG FDKHU
OUV ' /RQJIOH 0OU $ *OR YHU
7HO 7HO
&/(5*< 7($0
3DULVK 3w $V\AWDRW 3BW
JU *UHJIRU\ 7RELQ )U BSHWHU@HRRWW
&KDUQZRRG *URH &KDUQZRRG *URH
‘H VW %ULGJIRUG H VW %ULGJIRUG
1IRWWXP 1IRWNQXKLP
1* 17 1* 17
HPDLO DGGUHY SKHOODFRWRWPRERP

JUHIRUWEL® EVLQHUGW FRP

1IHZVeWW (GLWRU

'HDFRQ3HVWU WHO
HPDLO SHWHEDUEULFN#QWOZRUOG FRP

3$5,6+ : (%6, 7(
777 KROVSIUVZ E RUJ

|
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'LDU\IRU : HHN & PHELQ 6XQED\ ' HRHPEHU 6RFLDORQWH ' DU\
D\ R KXUFK RI WKH +RO\ 6SILLW : HVW %ULIBUG EKXUFKRI2XU/DG\RI*UD FH &RWIDYH | /R¥B <RXWK
&HQWH

6XQGD\ SP 9LJLOODVV | 20LYH &OHDBSHF ,QW DP 6XQJ ODVV QUDLIRRVS5, 3 | &$)2'$'9(17

'HFHPEHU 6DW 1818+

W5XQGD\ RI DP 0DVV /RQJOH\ )DPLO\6SHF ,QW
$GYHQW DP 0DVV 3HRSOH RVK 3DULVK
ORQGD\ SP 'LYLQH 2ILFH | (YHQLQJIW\HU RI WKH &KXUFK| %URZQLHV 693 &XEV
'HFHPEHU SP 0DVV 9LQFHQW OF$OOL\BWYHU 2 gp 2 gp sp
6W )UDQF ;DYIHU 3HJJ\ (VSLQDVVH 53
7XHVGD\ DP 'LYLQH 2ILFH | ORUQLQJ 3UDMRI WK &KXUFK DP 'LYLQH 2ILFH| ORUQLQJ 3UDMRI | %DOOHW 6RFLDO &OXE
'HFHPEHU DP 0DVV 6WHSKBR2'HD 5 , 3 WKHRKXUFK 2 gp &RPPIWWHH
BW -RKQ DP 0DVV 'DQLHODYImDJIK OHHWLQJ
'DPDVFHQH 5,3 SP
‘HGQHVGD\ DP 'LYLQH 2ILFH | ORUQLQJ 3UDMRI WK &KXUFK &RIIHH DIWH <RXWK RUNH | &KULVWPD
'"HFHPEHU DP 0DVV 7KHUHVD 2'HD § 3 0DVV OHHWLQJ 2 &DUG
$GYHQAN)HULD 1RRQ /RZ ODVV ,Q DFFRUGDQFHK MWK $UWRODVV SP SP 3DFNLQJ

OLVVDO 8 &0 SP sp
7KXUVGD\ DP 'LYLQH 2ILFH | ORUQLQJ 3UDMRI WK &KXUFK DP 'LYLQH 2ILFH | ORUQLQJ 3UDMRI | 7RGGOHU *MR YHORZVKLS
'HFHPEHU DP 0DVV ODXGH RER WKHKXUFK DP OHHWLQJ
6W 1LFKRODV DP 5RVDU\ DP 0DVV 'HF 5HO )ULHQGYV/| XQFKHR&OXE  SP DP
RI $QQH.HOO\ BFRXWV  SP
JULGD\ DP 'LYLQH 2ILFH | ORUQLQJ 3UDMRI WK &KXUFK %DU RSHQ
'HFHPEHU DP oDVV .DWK5LJOHS , 3 2 gp
6W SPEURVH SP ([SRVLWLRQ | 21 WKH%OHVVHG 6DFUDPHQW
SP | &RQIHVVLRQV
JLUVW )ULGD\ SP 'LYLQH 2ILFH | (YHQLQJI®D\HU RI WKH &KXUFK|
SP 0DVV 3HJJ\ (VSLQDVVH 53
SP DP $00 1LIKW 9LIL@GLQJI ZL WKPHGLFWLRQ

6DWXUGD\ DP 0DVV DWK 5LJOH5 , 3 2 &RQIHVVLRQ %DOOHW DP 2 SP

'"HFHPEHU &RQIMWLRQV DP &KULVWPDWRD

,PPDFXODWH &RQIHVVLRQV 2 (ISRVLWIGRI | WKH %OHVVHG 1LIKW ZLWKDUWL
&RQFHSWQRI SP 9LJLO ODVV ODU\ $OGDHYOQ 5, 3 DP 6DFUDPHQW 7D\ORU  SP
2XU /DG\
6XQGD\ DP 0DVV 3HRSOH RVK SDULVK DP  §XQJODVV ' DVRQ %RDV &RIIHH DIWHODVV

'HFHPEHU DP 0DVV 'HF 5HO )ULHQGV 'HHSURVH 6SHFLDO ,QWIRQW | 693 &KULVWPDV

QG 6XQGDR %RXUNBDPSEHOO RDNHV 3DUW\ SP
$GYHQW SP 6DFUDPHQW | RI VKH 6LFN

SP 6XQJ 9HVSHUV

$QG %HQHGIRY
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