


5. FRDMG ZIEN-G &KUMP DV
SDO/RP [P H | RJDDVKH | CP 1O

-ULWWHQ E\'LUHFWHG E\
+DQQDK /REOHDQ .LQODQH

OXVLFDO "'LUBRKWRHRJUDSKH
-DFRE 7D\ORUWPPD .QLJKW

A3330N AYeeNP | W« > @aa N3 N 8\@
« &Y 3. 3 NYA@83V-Ni @ N&3 O8NP
3pe  0+83@8( 8 ¢ 3x V@@




HERP H VR + DP SVRQ + L@7 KHDWH DQG VKLY SHU RPDFHR + DQHO  * UHWHO
7KLV LV DVSHFIDOWRZ D FRP SGMAD RULILQDOSDQMRP P H ZUWHQE\ RHR RXU
PHPEHW + DK / REGA , W EHHQ JUHDAWR VHH VKLY Z RQGHU XOVKRZ VIDNH
VKDSH RYHU VKH @WM HDU

&RP1QJ XS IQVKH 1 HZ <HDULY DZKR®IKRMR SO VVR GRN | RZDUG VR
EHILQQQ) ZIVK %R VE\ ( @+ IFNVRQLQVKH 6 VWGR 6 KDUS | XQQ DQG SDIQ XQ@
KRGHWW MW D SRUNDIMR D JHQHUDARQ RQVKH HGIH  FDXIKWEHWZ HHQ VKH
SURPIVH R\ RXVK DQG VIKH SUHWXUH R VIKH | XWKUH 2 QVKH 0 DIQ6VIIH LV 1 RsO
&RZ DUGV FOWEF FRPHG\ ) DEPQ$ QIHY  VZR | HP DB | UHQGV DLH VXUBUVHG E)
VIKH VRRXJIKWR DQRT | @P H FRP 1QJ EDFN LO/R VKHU QYHV

VKLQ) \ RX D+ DSS\ &KUMP DV DQG ZH GRN | RZ DUG VR VHHQ) \ RX DAWKH
VIKHDWH DIDIQLQVKH 1 HZ <HDU

%HQ &MUH
$ UAMMIF ' LLHAVRU

36 : HYHDRHDG SOQUHG RXUSDQ/R | RUGH WA HDk
NROQXV | RUSRELQ + RRGLQ' HFHP EHU



3DQRZDvDZD VDI hWMWYH WDAVRQLQRXUKRPH ( DFK\ HDU P\ SDUHQW Z RX@ VIDNH
P\ MMWWHU P\ JUDQGEP RVKHU DQG P H VR VIKH DQRXDOSDQ/RP LIP H DVB W $ Q/KRQ V

7 KHDWH QO HUFKDQM XD\ 6RPHR ' XEQQV P RWM DP RXV SDQ/R GDP HV VXFK DV
7RQ . HQQ DQGODO) WSDWFN Q) WPHMGHNFNR 0 DXAUHHQ 3RWHU VKKH | DP RXV
, UMK MQIHUDQG WIDJH SHU RPHU  ZHUH KRXVHKR® (DP HY DQG ZHH WHIDUGHG Z VWK
| RQECHW DG WMHHPHGVRPH D FHUMIQ UHYHLHQGFH E\ P\ JUDQGP RMKHUDQG P\

| DVIKHU Z KR QYHG RQ® DWRHVWURZ ZD | UIRP VKH VKHDWH LQ GHDLE\

6 VIRCH EDVHURQ' XEQQV QRUMK MCH . HQ DQG) WSDWFNZHH VRPH FHREUWHV
EH RH, NQHZ RUXQGHUWRRG ZKDWVFHBEUW ZDv DQG HDFK \ HDUV UHVIXUQ NRXUCH. VR
VHHVKHP | HOVONH D MR | XOUHXQRQZIVK DI DP LIDU EHRYHG DQG P XFK P DWWHG XQF®1
2 DEHWRMH ZKR ZH RQ® HYHUMXZ LQ RWDIHRXYY G HWWHV DG ZIVK DI X@ DFHR

P DNHXS«

2 HR P\ GHDUHVWFKLEKRRG P HP RUHV Z DV ViKH QLIKWO DO) LW SDWIFN DV HVKHU
IGRZ 7ZDQ\H RU- DFNV0 RKHU2 , FDQWUHP HP EHUZKIFK  FDEBIG RXWP LGH DQG
P\ VWUV QOP HV GXUQ) VKH DQOXDO VKRXWRXWAL @ KIB, GROWUHFD@KRZ R,
ZDV , GRUHFRIBPWKH | HHIQ) R \VKHHU GVEHIH DAWKHDUQ) P\ RZQQDP H EHQ)J
UHDG DBXG | LRP VKHWIIH 7R P\ \ RXQJ PLQG VWKHH ZDV QR H SOCQDARQ I RUKRZ
7KH' DPHFRX@ SRME® NQRZ P\ QDP H RHUVKDQP DILE 2 SXUHP DILE 1 RVKLQ) HOH
PDGHVHQHVRPH , WZDVRQ P XFK @WUVKDW, UHP HP EHUHG GDGV KXVKHG
ZKIVSHUQIVZIVK VKHER R 1 LEHWI | DQG VRH P\ WHU. ZDVVROHG |, WZDV RQ
KHDUQJ P\ QDP H SLRGRXQFHG RQVKDAWSDUNDG WIJH VKDWY, UHDOVHG QRARQD VKDWY
P DILE H DMMG EXWWKDMWZ DV VR EH | RXQG LQVIKH VKHDAH 0\ SDUHQW VOZ. D VSDUN
R VKDAP DILF L.QP\ UHDPVIRQDQG, ZDV YHU. | RUMGDWA LQGHHG VKDIWKH FKRVH VR
NLQGB! W, JUDGXDWAG | URP DQ DQQXDOVULS VR VKH SDQ/R LQ6 W'$ Q/KRQ V VR P RUH
| UHTXHQAYIMWY VR VHH “ \ADLI KV} DP DYWAXU VKHDVWH DAWKH O LEEDQN 7 KHDWH LQ 5 XVK
1 RUMK &RXQV ' XEQRV HTXLYDBIQAR 7 HGGLQIVIRQ 7 KHDWH &OE R ZKIFK , ZRX@
D® RAWFHUDLQ® KDYH EHFRP H DP HP EHUKDG, QRAWP RYHG VR/ RIGRQ



$ @KHVH\ HDWV WU , KDYH GHYHUEHHQLOD SDQ/R P\ VHD  EXW, KDYH VHHQ SBIQNV
DQG Z KL®I QRGH KDYH TXWIH FDSVWUHG VIKH LGFRP SDUDE®I PDILF R VKRMH R P\
FKLEKRRG MW\ HDUV - DFN DQG VKH %-DQAMDDN FDP H VIKH FRVHW , KDYH FRP H VR
BDUQVKDAHYHU RGH KDV VKHU RZ QLGHDV R ZKDAWKH VKON SDQV/R VKRX@ EH 7 KH
YLEDLQV DZ D V HOMU | LRP WIIH &1 W I RULQAMDGFH RUVKH JRRGIHV DZ D\ V HQMU

| LRP WIJH UJKW:  KLGI VP H KRQRXUHG FRQYHQARQ LY UHDWXUQ) VR XV DI VKH
WFFHW R DQ JRRG SIHFHR' JHQUH VKHDWH LV R VWHQ P HDVXUHG B\ VIKH ViZ HDNV RU
VSLOV VIKDADUH SXWRQVKH FHQADO RIP X@ VKDMY KRZ | DURGH WD, V2 DQG KRZ
FGVH RH WD\ V2 VR ZKDMY H SHAWG ) RU+DQHO  * UHVHO, VRRN DV P\ \WIDU/AKY
SRQMKH VDJH DGYIFH R RXUFOE &KDWU 6 D@ +DOH *, DQ \ RX FDQWEFN FKLGUHQ
XS LQFDIHV2 FHUMIQD D FRXQGUXP  JLYHQVKDWFKLAELHQLQ D FDIH LV D FHQADOP DIH
R RXUFKRMQI DI VDB EXWRGH VKDAZ DV HDMO® MGHWHSSHG E\ QRAVFDMQ)  RU
FDILQ) DRVWDORKLEELHQ $ V1 RUVIKH UHWK Z HID\ RX VKDENKWKDYH VIR Z DWDQG VHH«

, DP SURXG VR SUHVHQMWR\ RX 7 HGALQIVIRQ 7 KHDWH &OEV SDQ/R + DOVHO
* UHWHO,  KRSH VKDMWWRNHV VKH | LLH R P DILF LQ\ RX 2 DQG VKDM RUDQ. @NV®! RGHV
ZKROWHIQVWZ PD EH NWMPD EH VRPHR VKHP ZL@ DOLQ GYH Z WK VKHDWH VR

» Q. LAXH
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" IUHAVRU |, DQ. LQDCH
0 XVMIFDO WHAVRU - DFRE 7D ®U
&KRUHRIUDSKHU (PP D. QIKW

3URGXPVIRQ0 DQDIHU  3LS &DP SEHD
6\VIJH O DQDIHU . DUHQD YDU/RQ
' HSXW 6 VIJH O DQDIHU . DUCD 9RIRQVRYD + H V
6HV HVIQHU ) IRD$XW
[ LUKQ) " MICHU * DU 6 VHYHQWRQ
6RXQG' HMUIQHU 2 SHD/MRU - RK %D | LHG
DUGLREH/ HDG 0 DIV: WJIKWRQ
3RSV $60 - DFTAL* LHERW
$60V 6DD: DORQ * RQGZDD3IHWFK 1 LFN* DMV - HQCD 3RZHD
6 HAMBROQMXPIRY ) IRD$XW . DIHD YDU/RQ  3DWLFN 7 LRXIKVIRQ
/UK &UHZ &@YH6 FRIJIQV  &KUV' ZH
6 RXQG&UHZ 0 LFDK =WHIEH
© DUGLREH $ WIMWIDQWV 0 DIJIHYDWHWY  / HVBA $ B DQGHU
6HZIQ) 7HDP  $ QGH &KDWHURQ 6 KHM + LA
=RH+DUWH /HH ) IRDWHDNV 77& 6 HZLQ) %H
+DlU O DNHXS 6HSWPEHU7DIDD &DUH - XDQWD$O' DKKDQ
%7 /LN : HVBA +HQGHWRQS5RH
$ UMME / LN - DQH O DUFXV
0 DNV - RDQID7D U 5DFKHOSRRSHU
SKRVRIUDSKHU 6 WHYH 6 WIRQ



0\ YHU JU-DMWKDQW VR ( @ DEHVK 3DUNHUT RUVKH VHHGV R DQLGHD DQG
| RUKHUXQ@Z DYHUQ) VXSSRUVVR' DQQ : DIQI RULQMW) P H VR GLLHRW VR
+DQIK / REGA  VKH UHDOM H/ W®I5HG | RUJLYIQI XV VR P XFK VR ZRUN
ZIVK VRVKH NH VKUHHU 3LS &DP SEH® ( PP D. QJKW DQG - DFRE 7D ®U
| RUVKHU UHVSHRVIYH VDBIQV W@ DQG EU@DGEFH  VKHUH DUH QRAVHQRXIK
ZRUGV DQG VKH VKRZ VP SO ZRX@ QRAVEH Z WVKRAMKHP VRO DIV
WIKWRQ / VB $ ®f DQGHU DQG 0 DIJLH YDWHAM RUZ DUGLREH DQG
FRAXP H DQG $ QCH &KDIWHURQ 6 KHM + L@ =RH + DUYH / HH ) IRD
% HD\V DQGVKH77& 6 HZLQ) %-H | RUVKHUWHZ LQ) W@ VR . DUHD . %u
YDUVRQ | RUJHWIQ) VKHVKRZ RQVKH \ HIBZ EUFN URDG DQG VR . DUCD
9RLIRQNVRYD + H V - DFTXL* LHERW6DD: DORQ * RQGZ DD 3IHWFK DQG
- HQD 3RZH® RUVKHU EDFNWVIIH SLRZHW VR) LIRD $ XW | RUJLYLQ) XV DD
DI HDM RUVKH H HV VR* DU 6 VYHQURQ &QYH 6 FRIJIQV &KUV' ZH
0 DUAR' DB 0 INH%ADGEXU DQG$ @Q2 -&RYRU T RUKHDLQI XV VR VHH LW
VR . DLHQD %DU/RQ 3DWIEN 7 LRXIKVRQ 1 LFN* DMV ( PLO ) RZGU
6 HSVWHP EHU 7 DIDQD &DLH 2 VFDU 6 XVKHUDQG DQG 1 ROK 6 XVKHUDQG | RU
EXL@Q) W VR - RK 9D | LHG DQG 0 LFDK = WUHIEH | RUVKHVZHHW  V
VKQHV VR - DFTXL* UHERM RUCRATXHWIRQQ) DQ R RXUVWUDQIH SLRS
UHTXHWY VIR 6 HSVWHP EHU 7 DIDCD &DUH DQG - XDQVYID$ O DKKDQ| RUKDWU
DQG P DNHXS GHMIQ VR $ QD 6 WDIQ| RUFDSVILQQ) RXU GDQFHY DQG | RU
VKHZDUP XSV VR) IRD$ XW | RUGHVLIQQ) VKH SLRILDPPH VIR 6 WAYH
6 WRQ| RUVKH VDSV VR 3DWLEN 7 LRXIKVIRQ | RUKLY VDI HW FKHFNV DQG VR

VKH Z KR®1 FDWM RU VKHLU VIDBIQNV JRRG KXP RXU DQG SHUHYHUQ) MIAXCHW

0\ VKDQ\W DORVR - DCHO DUFXV %HQ&MWH - RK &DMUNH / DXUH &RRPEV
6 DUDK &DUMU - R7 D U 5DFKHOSRRSHU * HUUL 0 F&DUM\ /R . HDODQG
HVBA + HQGHUWRQ5 RH | RUVKHU LOYRYHP HOAMDQG RU VXSSRUAMDMWYDURXY

WDIHVR SUIRGFIRQ

) LCD@® VR RXUZ RQGHU XO) LRQAR + RXVH 7 HDP ZKR Z LAVHUYH \ RX GUQ\V
DQG ZHBRP H\ RX VR\ RXU HDW

, DQ






. P« " SEFO  &OTFNCW

3DQWR LV =Rs-V IDYRXULWH WKHDWUH JHQUH T
77& 7KLV \HDU VKH:-V KDSS\ WR KDYH GRZQVL]H
UDW EXW VKH:-V VWLOO "EHKLQG \RX p $UIWVHRWR
DQG 20G /DFH 7KH\ 'RQ-W 3D\ :H :RQ-W 3D\ %L
ODWFKJLUOV 7RR /RQDQEQ GKXWEBPQN 6RR&EDYV DO
SHUIRUPHG LQ7K+$'Q/FLGHQ®\ B@RRW 3 OHQA HLLHY -
([FKDQJH 30DKHUW-HDW % BOWIQIH 6X$J @R\ -V
OLVWUIBWY\G ZLWK 5RVH 30D\HUV LQ .LQJVWRQ

( FPHB #BSXFWI  ( SFUFM

*HRUJLD KDV EHHQ LQYROYHG LQ WKHDWUH IUR
D SHUIRUPDQFH DV7BHLQNLWGL W2 P6HQLGRUP 3L
DW WKH DJH RI VL[ :KLOH VWXG\LQJ DW WKH 8Q
VKH DSSHDUHG LQ D UDQJH Rl SURGXFWLRQV LC
ZRUNV DQG RULJLQDO VWXGHQW ZULWWHQ SOD!
SHUIRUPHG LQ KHU ILUVWS$T 0& BLPRRADIEWVWHR Q *U H
PDUNV KHU SDQWRPLPH GHEXW DQG DQRWKHU F
SDUW RI WKH WKHDWUH FRPPXQLW\

. PF ' BLPVS] &OTFNCOW

':LWK KHU ORYH RI DOO WKLQJV &KULVWPDV =R}
DXGLHQFH SODQW LQ D WRXULQJ SURGXFWLRQ
DQG *LIIRUGV &LUFXV ZKLFK +HOHQD GHVFULEF
VXPPHUWLPHPE ORUH UHFHQWO\ VKH VKRZFDVHC
ODQGODG\ LQ WKH 2UDQJH 7UHH 76&HD BAWRIR\G \B W\
&RQTXBMUIRUPLQJ LQ WKLV \HDU-V SDQWR JLYH
RSSRUWXQLW\ WR VKDUH KHU ORYH RI ERWK VW
&KULVWPDYV

" MY ' B¥Z 3L 3PWI

7KLV PDUNV $OH[-V WKLUG DSSHDUDQFH RQ WK}
KLV SHUIRUPPIMFMHY QG WKH WBIQBQDUNGRLORY RI Wk
3DQWRYRWKH U QRWDEOH UROHV LQFRKBOIH) LML
DQG *HRUJH FBWRQUHODW *BWMEKDV DOVR GLUHI
<$7 ZLODKKLE@BOQJ KLV PRVW UHFHQW YHQWXU'
IRU &XUWDLQ &DOO 5HYLHZV -



| &NJ ' PXMS 1SIDF $| BINJIH

7KLV LV (PLO\-V 77& VWDJH GHEXW 6KH KDV D ED
SHUIRUPDQFH QRWDEO\ VWDUULQJ DV WKH OHDG
RI' " 6WRUIEHWDWHULHY &RLO RQ <RX7XEH 7KURX
ZDV DQ DFWLYH PHPEHU RI WKH 3RS &KRLU SHUI
QXPEHU RI RFFDVLRQV 6KH DOVR JDLQHG YDOXD
' SDUW RI WKH EDFNVWDJH FUHZ QR® LU RE HFIMDR R}
"HVW 6LGH 6WRU\

$IBIWUF (SIGU T &OTFNCV

&KDUORWWH LV D WKHDWUH HQWKXVLDVW ZKR El
JRLQJ RQ WR VWXG\ 'UDPD DW FROOHJH -RLQLQJ
TXLFNO\ HVYWDEOLVKHG KHUVHOI ERW R \EDEWE VW D.
-DFN DQG WKH %BQ® RQDWOMDIH LQ KHU GHEXW D\
+DQJPHRU ZKLFK VKH HDUQHG D 6ZDQ QRPLQDWLI

/

~ %BWE ) BOOHBO ¥BNF +BCF U F 1JFE 1IFS

7KLV SURGXFWLRQ PDUNV 'DYLG:-V WKLUG DW 77&
DSSHDURIGHL®XULRXV ,QFLGHQW Rl WKH 'BOGQ Wt
$UVHQLF DQG 24HGLADP¥VR D UHJXODU SDQWRPLP
SOD\LQJ .LQJ *RRDBKN DQW MWXH %DQ® \DWPDSIND\ 6LV
&LQGHUHOOD OHHW VIRWKH 708R QMVHHIWO DV FKDUDF
&LQGHUHOOD $ODGGLQD®GFMN SKQW WIHDHARK H U
/ WKHDWUH FRPSDQLHV 2QH RI KLV IDYRXULWH &K

'L]DUG RIZKLFK KH KDV GRQH WKUHH WLPHV 2 WZ

RQFH DV WKH 6FDUHFURZ

7MW B) FHEF  &OTFNCV

9LQXWKD EHIJDQ KHU WKHDWUH MRXUQH\ LQ ,QGL
SHUIRUPLQJ LQ QXPHURXV SOD\V LQ RQH RI WKH
SDVVLRQDWH DERXW DFWLQJ HYHU VLQFH DQG KI
VWDJH ZKHUHYHU OLIH KDV WDNHQ KHU ,Q WKH
EHHQ SDUW RI WKH 566 7TKHDWUH *URXS SHUIRUF
LQ /RQGRQ 7KLV LV KHU ILUVW SHUIRUPDQFH ZL)\
SDQWR

$| BOFN# - BNCFSU  &OTFNCMW

&KDQWHOOH LV PDNLQJ KHU 77& GHEXW SHUIRUP
+DYLQJ ORYHG WKH VWDJH IURP D \RXQJ DJH VK
EXJ SHUIRUPLQJ LQ VFKRROVWKRE 8 KRXF R IIBNRJU UR |
GUHDP UROH ZRXOG EH%WWB >SWD D QG OKEHRIGHONSW L
IRU D KXJH 'LVQH\ IDQ OLNH KHU



-J[F -BUINPSF " N BCFBU U F 8 IDLFE 8 JD

/L]]JLH LV H[FLWHG WR EH EDFN RQ VWDJH IRU SD
TSHUIRUPLQJ- LQ WKH ZLQJV DV OXVLFDO "'LUHFW
&KULVWPDV VKRZV 6KH:-V DOVR EHHQ ZRUNLQJ F
VLGH 2 RSHUDWLQJ VRXQG DQG OLJKWLQJ VWDJ
FUHDWLQJ VHWV IRU YDULRXV VKRZV /L]]JLH LV LC
7TUXVWHH RI <$7 DQG KDV PRVW UHFHQWO\ FR G
$IDWKD &KWBIMNLKHY 7KHUH :HUHHRWHDIWHU KF
&KULVWPDV VKRZ /L]]JLH LV UHYHOOLQJ LQ SOD\|
ILUVW WLPH

ABTLB - FXJT  &OTFNCV

6DVNLD KDV SHUIRUPHG LQ VHYHUDO PXVLFDOV
6WDUOLJKW /HQPORG IR QGH6KH ZDV DOVR LQ O
77& SDODWRN DQG WKH %NDMPWPBHU Rl WKH ER\E
)R )XP 7KLV \HDU VKH:V SHUIRUPHG LQ: DLWHIKQH DL
WKH :LQRV 77& DQG DWHIRSBODNKH /HON UM YPHG
DW 7THGGLQJWRQ /LEUDU\ IRU <$7

" MYTBCESB . BYPODB 51 F - UM 3FE ' BRZ

$OH[VDQGUD KDV ORYHG DFWLQJ HYHU VLQFH VK
FDSWLYH DXGLHQFH 6KH KDV GLUHFWHG VKRZV
ERWK KHU QDWLYH &DQDGD DQG PRUH UHFHQWC
$LUVZLPPIQEEH 'URZQLQJIRUWUIGEKH YDQWDVRMLFENV
'DOOLDQFH 7KHDW UH6ZRR ®D&K DAOWWHO XH &DQRH

DFWLQJ FUHGLWYV L QFKOK GBIHD\W WIRW EXE QVWHLQ -
*LIWRU &KDRV 7KHRHUAUD@MGH 5RORPU$SQ@BDWKUD 3D

| DLZ 41BX &OTFNCW

1LFN\ KDV SOD\HG YDULRXV f6LPSOH 6LPRQ:- DQC
PXVLFDOV RYHU WKH ODVW \HDUV D KLJKOLJK
3DQ AMWHU 3DQ WKIHROXNVKADSRQFRUGH 30D\HUV

LQ WDNLQJ WKH URIOH 0FDIWLFHKOIDQIEK DV VL QF H

SHUIRUPHG LQ YDULRXV SD QMR PILPW K XLLQ EQ Y@ DE
'KLWWLQJWRQ 7UHDVXUH ,VODQG &LQE@E HDVM
\HDUD/FN DQG WKH %HDQVWDON

"AB 4UuBO  &OIFNCW

$QQD KDV EHHQ D PHPEHU RI 77& VLQFH KHU ILU
SHUIRUPHG LQ YDULRXV SURGXNRVBXRP@W LYFDXGL
S3\JPDOLRQ .LQJ $UWBRXEGER &KSDFMLRYIQWBRQV DOV
PHPEHU RI %526 SHUIRUPLQJ PRVW UHFHQWO\ L
6RKR &LOQEBWUWWDWPSWRQ +LOO 7KHDBAY W HLYKFEMO O
.LSSMW 7KH OLQDFN 7KHDWUH



) PNIF 4XBW (B UF ( PPE 8 1D

$OWKRXJK WKLV LV +ROOLH -V ILUVW VKRZ ZLWK
DPDWHXU GUDPDWLFV 6KH-V SUHYLRXVO\ DSSHLI
6KUHIBLQN\ WKHLSMW QK BNG PE®M L@J ,WDQG D GD
LQ OD\KHP 7KHNXWK BGR $ERXW OR®W KRK®JI4XD\ 30D
5RELQ +RRG

4FQFNCFS 5BMBGB $BSFZ / BVIBZB BO 6 HM 4 JIUFS

6HSWHPEHU LV DQ DFWRU DQG FDEDUHW SHUIRU
HISHULHQFH RQ VWDJH 6KH UHFHQWO\ ZRQ WKH
6 XSSRUWLQJ 5ROH LQ D OXVLFDO LQ D PDOH UR
6LU %HGLYSORODL@RWDQ LQ WKH/EBARAULQQLQJ 0D
'‘DGG\:V $VVLWBEZBRYW &RDAHPP\ 1KH &RPSOHWH :RL
6KDNHVSHDQUGH 7DQMHI XQDOHP

Y%BQFN# 51 PNQIPO  4BDD BSFNB BO 6 HZ 4 JIUFS

'DQLHOOH KDV EHHQ DQ DFWLYH PHPEHU RI 77&
PDUNV D GHFDGH SHUIRUPLQJ LQ WKHLU SDQWR!
A4XHHQ *RRGKHIFNVWDIQ®G WKH %MHDQYRMDIDNY) WKH 9|
LQJ $UWKXU LIDESDBHRZ %HOO K LLVPW L Q Q\8 R&K H V \
7KH -HVWHQHHSLQJ % HDXW\

8 MBN 5N¢UJ ) BOTFM

:LOOLDP LV PDNLQJ KLV SDQWRPLPH GHEXW DV -
GHEXW HDUOLHU WKLV \HDU SOD\ZRH &XULRWRS|
,QFLGHQW RI WKH 'RJ LQ WRKIHZKLLIKWKW LPRIQ D 6Z
IRU f%HVW $FWRU LQ D /HDGLQJ 5RBM-LQW KB UFR
ODFEHWK <HQ +XPDDQSMEADWWEKH 1RWWLQJKDF
7KHDWUH

4B0 8 BMFST &OIFNCW

6LDQ PDGH KHU VWDJH GHEXW DJHG ILYH SOD\LC
LOQYROYHG LQ DOO WKLQJVY WKHDWULFDO HYHU \
KDV HQMR\HG WUHDGLQJ WKH ERDUGY DV ZHOO
UHFHQWO\ KDV GLSSHG KHU WRHV LQWR ZULWLQ
SDQWRPLPH VKH KDV SOD\HG HYHU\WKLQJ IURP
HYHQ D YDPSLUH 2WKHUDAWHGXWO VY QWONXGR XEO
RI:6ROI +DO®ULQJ 8S 7TKH7®%RGLOBWLQJ RI 6LVWHU *
3\JPDOLRQ 7KH ODGQHVV BGGEHRAAH/ ,+RXVH



N

*BO, JBOF  %BFDLPS

,DQ V GLUHFWRULDO FUHG8RY 0RDICRERL LMIFD® X GIL
DQG KH ZLOO ERUGY DM FWMIUM RI WKH QHZ VHDVRC
+LV VWDJH FUHGLWYV LQFGKBH UEDW WIMEVED LQ

16): 7RQ\%AWXQUEBOIIJDQJ OR]PRDEHRAVHQU\ 7XGRU L«
'ROI +DOOULQJ XS WKHRPR®IFHKHQEDW V THRZ -DN
LBWRQHV LQ +LV 3RENHWYV

+BDPC 5BZMS . VT.DBMYARFDLPS

-DFRE KDV EHHQ SHUIRUPLQJ LQ ORFDO DPDWHX
DSSHDUDQ%R® -DFMH FRQWLQXHG SHUIRUPLQJ LQ
PXVLFDOV IRU D YDULHW\ Rl FRPSDQLHYR™MB8SE P X
+HUHRU KLV ODVW VKRZ EHIRUH OHDYLQJ XQLYH!
FUHGLWV LHJP@KWGHDS &R®®BAOQM $ /LYH 5DGLR 0
IRU 778& ©ORXR &LQIRMUN526 S5HFHQW VRXQG GHVL
LQFO%BRAEHU-V ORRQ $LUVZLPPLQJ DRIE *UHDW *
'HDWKWDD® IRU 77&

&NNB, QH U  $I PSFPHBQ FS
(PPD LV D GDQFH DQG GUDPD JUDGXDWH ZKR KD
VKRZV IRU %526 DQG 78 & DNH\OSHELIQHD AR (R Y4D O O
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