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WYV P\ SUYLBIH VR VKDWH VKH &KL
" HYH®RSP HQW, OWIMXVA V&' ,
$ QQXDO5 HSRUW * LRZ LQJ 7RJ HVKHU

* LIRZ VK LV RIIQ P HDVXUHG LQ WHDFK  DQG
E\ WDWP HDVXUH WKLV KDV EHHQ DQRVKHU
UHP DUNDE® \ HDUDWE' , : H VXSSRUMG

P RUH FKLGBUHQ \ RXVIK DQG IDP LOHV VKDQ
HYHUEHIRWH Z KL®i Z HERP 1QJ QHZ DIILIDWA
SDUQHW/ VR SLRYIGH XQSUHFHGHQWAG DFFHW
VR SLRIWDP V DFLRW FRP P XQIMHV

SWWKHWDP HWP H &' , VWRU Rl JWIRZ WK
H SDQGV EH\ RQG WKHVH QXP EHUL/ , WLV DOR
WHI GIFWMG 1Q VKH JWRZ 1QJ GHSWIK RI RXU

H SHUAWH VKH WMHQIVK RI RXU
SDUMHLUKLSY VKH DFFHWIELDW RI RXU
VHUYIFHV DQG WH FDSDFW Rl RXU SHRS®

7KL SHU/SHRAYH RQ JWRZ WK LV SDUAFXDUD
IP SRUMDQWDWD WP H Z KHQ VKH QHHGV RI
FKIGBUHQ \ RXWK DQG IDP 1aHV KDYH

EHFRP H LOFULHDMQIO® FRP S® $FRW

2 QDUR DQG &DQDGD GHP DQG IRUP HQMIDO
KHDOK VHWYLFHY UHP DLQV DWDQ DOWP H
KUK ZKIH GRQJ Z DMMP HV DQG GU I LEXQV
SDVWKZ D\ V VR FDWH RIVWQ GH@\ 1DP LQHV
ILIRP  WHFHLYLQJ VKH VXSSRUMKH QHHG

0 HHMQJ VIKHVH FKD@BIQU HV LHTXLLHV P RUH
WDQ NHHSLQJ SDFH Z VK GHP DQG , W

P HDQV UHDFKIQJ FKLABHQ DQG \ RXVK
HDUIHU WHGXFLQJ EDULHU/ VR DFFHW XVIQJ
HYIGHQFH VR IQIRLP Z KDWZ RUNV DQG
XQGHUAMDQGIQ) VIKH Z KR®! FKLAS Z IMKLQ VKH
FRQW[ WRI VIKHWUIDP L® DQG HQYLLRQP HQW
,WDOR P HDQV Z RINIQJ DFLRW

RU DQL] DMRQV DQG VKDUQJ NQRZ BIGIH VR
VWDWSLRI UIHW FDQ VSDQ FRP P XQMHV

7KV IV ZKHWH &', IV BIDGLQI VKH P RP HQW
YXITBQI RQ RYHUD FHQWU Rl H SHUAVH

Z H DWH VKDUQJ Z KDWZ H KDYH GIDUDHG
DGYDQFLQJ SURYHQ DSSWRDFKHV DQG

Z RINLQJ DERQU MIGH SDUADHLY VR VWUHQI VKHQ
KRZ FKIGBUHQ \ RXVIK DQG IDP LQHV DWH

SR | @S

VXSSRUMG ERW DW&' , DQG DFLRW VKH
ELRDGHU VHRVRU

7KLV Z RWN LV JXIGHG E\ RXUILYH \ HDU

6 WDV LIF 3@Q , QQRYDWQJ IRU, P SDFW

1RZ KDYLQJ FRP SGMAG LW VHFRQG \ HDU

&' , WHP DLQV RQ WDFN VR WLJ QU LFDQV®

H[ FHHG RXUJRDOWR [P SLRYH RXVFRP HV IRU
FKLABUHQ DQG \ RXWIK E\ " H

DUH SLRXG Rl WLV SURI UIHW DQG Z KDWW

WHSUHVHQW  H[ VIQGLQJ RXU UHDFK Z KL

GHHSHQLQJ WKH NQRZ BIGIH  SDUQHUVKLSY

DQG FDSDFIW QHHGHG VIR FUHDVW MWAQJ

FKDQJH

2 Q EHKDO Rl WMH %RDUWG Rl ' WHRVRWY/ Z H
H MIQG RXUMQFHUH DSSUHFIDARQ VR &' , V
GHGLFDWAG WD I YROXQWAHUD/  SDUAHUY
IXQGHW/ DQG VXSSRUMUY IRUP DNIQJ VKLY
Z RIN SRWIE®! $ERYH D@ WDQN \ RX VR
WH FKIGBUHQ \ RXWiK DQG IDP LaHV Z KR
FROWOQXH VR SOFH VIKHIUWXWMQ &'

$V ZH ®RN DKHDG ZH GR \R Z MK D WARQJ
IRXQGDVIRQ D VKDUHG SXUBRVH DQG
FRQILGHQFH LQ Z KDWZ H FDQ DFFRP S@K DV
ZHJWRZ VRIHKHU
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$V Z H SXEQ/K VKLV LHSRUN Z H DUH SGIDVHG
VR Z HBRP H 5 RZ HQD 3LQVR DV &' , V QHZ
&KIHI ([ HEXVIYH 2 11LEHU

- M P RIHWDQ  \ HDU/ Rl ®IDGHU/KLS

H[ SHUHQFH LQ VIKH QRQ SLRIMWDQG
FKDUVIDE®! VHFVRY/ 5 RZ HQD EUQIV

H[ VIQVLYH H SHUAVH LQ WUDVWAJ LF SOQQLQJ
RSHUDVRQDORYHUWLI KW | XQG GHYHMRSP HQW
GLYHUAW HTXIW DQG LQFOXVIRQ \AMUDVIAJ LE

SDUQHU/KLSY DQG SLRIWDP P DQDIHP HQW
DQG HYDOXDVRQ LQ GLYHU/H SXEQF VHFVRU

RU DQL] DAWRQV

5RZ HQD NRIQV &' , DWDQ H[ FIMQJ SRIQMQ
RXUNRXUQH  $V Z H FROMOXH VR JRZ
QRWRQO 1Q LHDFK EXWLQ RXULP SDFW
SDUHUKISY NQRZ ®IGIH DQG FDSDFIW

ZH &RN [RW DUG VR KHU BIDGHUKILS 1Q
EXITIQ) RQ &' , VWURQJ IRXQGDVRQ DQG
JXIGIQJ ViKH RU DQI DVIRQ WRXJI K LW QH W
FKDSWHAU

W

, DP GHHSQ® KRQRXUHG VR
®IDG VKH &KL ' HYHARSP HQW
, QVWIVXVH DQG Z RWN Z VK VKH
VDBIQWAG DQG GHGLFDVHG \WDP
YDOXXHG SDWQHW DQG EWRDGHU
FRP P XQIW VR EXL@ RQ &' , V
VWRQJ G DF\ RI GHQYHUQJ

P HDQLQJ | XOLP SDFWI RU
FKLAGBUHQ \ RXVK DQG IDP LOHV
Z H VHUYH

5RZ HQD 3 LQVR
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P IORUW DERYH/DERXU H SHUHQFH DV
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* IRZ 1QJ VR LHDFK P RUH FKI@GBUHQ \ RXWK DQG IDP lTHV  Z KL GHHSHQLQI VIKH TXDOW
DFFHWIEIOWV DQG WHVSROVLYHQHW RI RXUVXSSRUN
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Q &' , V* HQGHU ¥DVHG SDUHQUQJ WNIQY VWHQI WHQ VIKHIU

9 IRBIQFH 6 HUYLFHV VXSSRUMG QHDUD HOMRQWKLS Z MK VIKHWU FKIGE  DQG FRQQHFW
FKLGBUHQ \ RXVK DQG P RVKHW/ Z VK RIHUP RVKHWY Z KR KDYH VKDUHG
WHDFKLQJ P RUH IDP LQHV DQ HYHU EHIRUH H SHUHQFHV

,Q SDUQHUKILS Z MK VKH &KLABUHOQ V $ LG
BRFLHW Rl 7RLIRQVR &' , FROWQXHG VR
H[ SDQG DFFHW VR ViKH 0 RWHUY 1Q 0 LQG

0,0 SWRIWP E\ IQWRGXFIQ) D QHZ % DGDSVIQJ 0,0 VR P HHW
0,0 JWRXS IRU\ RXQJ P RWHW/ Z KR KDYH VKH QHHGV Rl HYHQ P RWH
SUHYIRXV® EHHQ LQYROHG Z IV VKH FKI@ P RVKHW Z H DWH FROQWQXLQJ
Z HODWH WA\ WHP VR P DNH VXSSRUMP RWH

DFFHVWLE® DQG UHBYDQWWR VIKH
.QRZQDVO0,0 3$5& 3DSH $GRGMVFHQW IDP LOHV Z KR QHHG LWWP RVW
5HVRXUFH &HQWH  WH JRXS SWRYIGHV D
VXSSRUAYH WDXP D IQIRWP HG VSDFH 0 RWKHW LQ 0 QG 7HDP

ZKHWH\ RXQJ P RWHW/ FDQ EXL®
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&', V&KL &DH &RQVXTIMRQ WDP
NRLOHG VIKH + HDOK\ &KL 6 FLHHQLQU
,QMDWYH FRRUGIODWG B\ $ FFHWV
$ @MDOFH VR KHS IDP LOHV [GHQW\ DQG
LHVSRQG VR HDUD GHYH®SP HQDOQHHGV

7KL FIW Z 1GH LOMDVYH FRQQHFW [ DP LOHV
Z MK GHYH®RSP HQVDOVFLHHQIQJ DQG RVIKHU
@FDOVXSSRUN IQFXGIQJ VSHHFK DQG
@QI XDIH DAVHWP HQW P P XQl] DURQ
IQIRWP DARQ DQG FRQQHPVRQV VR KHDWIK
FDUH SWRYIGHW/

$V SDUARI VKLY LQWDVYH &' , VWDP DOR
SURYIGHG FDUHJ LYHUY Z VK SLDPAFDO

HYHU GD\ VWUDVIAJ LHV DURXQG VBIHS
LRXVIQHV EHKDYIRXW/ EMQJ VRFIDO

IOWALDPIRQV DQG P RWH

7KLY FRRUGIQDWG Z RIN VR VXSSRUMDP L@HV
DQG | RWHU FKIEGUHQ V Z HOEHIQ) DQG
GHYH®SP HQWY D SRZ HUXOH[ DP S®i RI

WH GUITHWHOQFH RXU 7RIRQVR FRP P XQMHV
FDQ P DNH ZKHQ Z H Z RIN VRJ HWKHU

J2i PD P22P// 2H
I 21 Sy mp: SHOS2D
muS2 P!y Hu:

Q &' , VIRXU( DW / HDWIQJ
&HQWHV VXSSRUMG P RUH FKLGBUHQ
FRP SDUHG VR VKH SUHYLRXV \ HDU

$VWKH VDP HWP H \WWH FHQWHV DYHWDJH
$WHWP HOMRU4 XD@W , P SLRYHP HQW
$4, VFRWH LOFLHDVHG WR

7RI HVIKHU VIKHVH LHVXQV UHI GIPWP SRUBQW
JIRZW DW&' , ERW LQ RXUFDSDFIW R
VHUYH RXU\ RXQI HWWFRP P XQWHV DQG LQ
WH TXDON Rl FDWH Z H SURYIGH

§S2H p2 @B i o
HAu J GH12 PD
§2 D2Sy

&' , FROWQXHG VR H SDQG LQFOXMYH
RSSRUMXQMHV | RU FKLEBHQ DQG IDP LaHV
WILRXJ K RXU SDUADHU/KLS Z I 7 KH W
EUQJ VKH * @MALEXJ SLRIWDP VR RXU
3DWNGD®! + LJK 3DWN ( DUD2 1 &KL DQG
)DP LO® &HQWH IXQGHG E\ WH &LW RI
7RURQVR

' FMUQHG IRU 6/* %74 ,$  IDP LGHV Z IMK
FKLGBUHQ DI HV * QMALEXJ FUHDVMV D

Z HORP 1QJ VSDFH VMDWSLRP RVIV LOFOXVIRQ
DQG DIl P DMRQ Rl J HQGHUDQG VH[ XDO
GLYHUW DP RQJ FKI@HHQ DQG WHLU

FDUHJ LYHW/

%DVHG RQ IHHGEDFN [LRP  SDUAFLSDWQJ
IDP lGHV &' , EXIOVRQ WKLV Z RIN DQG

P SGP HOWG 5DIQERZ ) UHQGV D Z HHN®
S\ EDVHG GDWIQ) SLRIWDP GHWLI QHG \R
VXSSRUN 6/* %74 ,$ DQG JHQGHU
GLYHUH FKLEGHQ DQG |DP LQHV

7KLV SIRIWDP EXL@V RQ 7RIRQWR
&KITBHQV 6 HWYIFHV ( DUD2 1

FRP P V@ HQWWR FUHDWQJ VDIH DIILLP LQJ
DQG FHBIEELDVRU HDUD \ HDWY VSDFHV \KDW
DWHZHBRP LQJ IRU 6/* %74 ,$ IDP LOHV
Z KR KDYH H SHUHQFHG FKD@IQJ HV

H FOMRQ RUGIVFUP LQDVIRQ [Q HDUD

\ HDU/ SLRIWDP V
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$1WWAU\ HDU/ Rl VWAKJ J @ VR 11QG VXSSRUN
IRUKHUGDXJKWUZ IMK FRP S® QHHGV

. HW  Z DV EHIIQQQJ VR IHDUIRUKHU
FKLES V | XWKWH

+ HU GHYH®RSP HQUDOSDHGIDWIFIDQ
FKDUDFWAU] HG KHUDV D SX] ] ® . HU)
VKDUHG  6KH Z DV WUXJJ@QJ ERVK DW
KRP H DQG VFKRRO 7KH FDUH VKH Z DV
WHFHLYLQJ VHHP HG VR RQ® EH DGGUHWIQJ
VKIQIV DWVKH P DU LQV , Z DV DIWDIG VKH
Z DV EHIQJ YIHZ HG DV D KRSH®MW FDVH

© KHQ. HW GIVFRYHWIHG &' , HYHU WKIQJ
FKDQIHG +HUIDP L® Z DV DGP IMMG LOVWR
& , V,QMQUYH ) DP L® 6XSSRUASLRI DP
|RUDWUWN FKIGHHQ DJHV Z KHWH
RXUWDP Rl P HQUDOKHDOK SLRIHWIRQDY
Z RIN VRI HVIKHU Z VK 1DP LGHV VR GHYH®&S
DQG GHOYHU DQ DPRQ SMQ VDLRHG VR
VKHLU QHHGV

, WHP HP EHUIHHIQ) KHDUWG ZKHQ &' , V
LOVDNH WADP - SLRFHWHG RXU DSS@FDVRQ
IRUVHUYIFH $QG RQFH P\ GDXJKWAU
WIDUMG WKH SWRIWDP  Z H JRWKH Z LQG DW
RXUEDFNV , WHOVINH Z H Z HUH Z RINQJ 1Q
VKIS VRI HWHU 7KH 1Q KRP H VIKHUDSIMV
KHSHG P H WAUXPW(H RXUKRP H DQG
LRXVIQH VR Z H FRX@ EHWHU DGDSWR P \
GDXJ KWAUV FKDEBIQJ HV

2H§ 2 P25y

© MK &', VVXSSRUN. HU V GDXJ KU
VXFFHWMX® H LOWIAT DG LOWR KHU

P DIQOWUHDP VFKRROWLY \ HDU Z KHUH KHU
SUQFISDOLHSRUNV VHHLQI D FRP SGMAD

GUIHWHOWI LD

0\ GDXJKVHU LHWKUQHG VR
VFKRROZ VK FRQILGHQFH LQ
KHWHO 6KH LV H[ FLWWG DQG
Z DQW VR VRDU

7KLV \ HDU &' , VXSSRUMG P RUH VIKDQ
FKLASUHQ DFLRW 7RUIRQWR VIKLRXJI K RXU
LOWAQVLYH VHUYIFHV FRQQHAMQJ P RUH

IDP LOHV VIKDQ HYHUVIR FUMFDOFRXQVHAIQJ
FRDFKIQJ DQG DGYRFDR\ VXSSRUN 1Q VKHIU

FRP P XQMHV

1 DP H KDV EHHQ FKDQJ HG VR P DIQWDLQ
FRQI LGHQWD@N/
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7KIV\HDU &' , FHBELDWG  \ HDU/RI
6VRS 1RZ $QG3MY 61$3  IRXU
GHFDGHV Rl GHYH®SIQJ DGDSWQJ  DQG
JWRZ 1QJ D SWRIWDP WKDWEHI DQ LQ VIKH
V DV DQ LOWMUWYHQMRQ | RU FKLEGHQ
XQGHU  H SHUHQFLQJ EHKDYLRXWDO

FKDGBIQI HV

7RGD\ 61$3 KDV HYROYHG LQUR D VXM RI
HYLGHQFH EDVHG JHQGHU DQG FX@OXLD®
UHVSRQWLYH SWRIWDP V VXSSRUAQJ FKIGBUHQ
\ RXViK DQG IDP LGHV 1Q FRP P XQMHV
DFLRW &DQDGD DQG LQWLQDRQD®  7KH
SWRIWDP V HYROMRQ UHI GFW ERWK ViKH
VWHQI VK RI VKH RUWI LQDOP RGHO DV Z H@DV
& , VFRP P WP HQWR DGDSWQJ RXU
DSSURDFK VR P HHWWKH GLYHUH DQG

FKDQILQJ QHHGV Rl WH FKIGUHQ \ RXVK
DQG IDP LQHV Z H VXSSRUN

Q P RUH WKDQ FKLGBUHQ

i2H/ y |

®8§EB +

\ RXViK DQG FDUHJ LYHUV Z HIH VHUYHG
WURXJK &' , DQG RXUQHVE RIN RI P RWH
WDQ 61$3 $!1LODVH 3 DWQHW
$FLRW SLIRIWDP VANH 61$3 %RV 61$3
* Y 61$3 IRUKRXW DQG61$3 IRU

6 FKRRY RXVWRP HV FROMMQW® VKRZ
HGXFHG DJJIHWIRQ [P SLRYHG VFKRRO
VXFFHW DQG GHFUHDVHG UWN R
LOYROYHP HQWZ VK VIKH MOMEH WA WP

$WD WP H Z KHQ FKLEBHQ DQG \ RXWIK
DFLRW &DQDGD DUH IDFIQI J WRZ 1)

P HQWDOKHD®K QHHGY WHVH @H FKDQJ LQU
UHVX®V XQGHU/FRUH VKH SLRIWDP V
RQIRIQJ [P SRUBQFH DQG LHBIYDQFH ) RUV
\ HDUW/ RQ 61$3 FROWOXHV VR JURZ
DBRQIVIGH WH FKIEGUHQ \ RXVK DQG

IDP LQHV MWHUYHV 7RI HWKHUZ IMK RXU
WDII DIILIDVAV SDUHWY/ 1XQGHW DQG
VXSSRUMU/ Z H DUH SLRXG VR EH EXIEEQJ
VDI HU DQG KHDOKIHU FRP P XQWAHV |RUD®
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Q & , FHBEWDWMG \HDU/RI
0 RMHW/ IQO0 IQ& 0,0 D SWRJ DP
WDWEHI DQ LQ DV DQ LGHD IRUDQ

LQORYDWYH VXSSRUM LRXS IRUP RWHU/
DQG VKHW\ RXQJ FKLTHQ DITHAMG E\

IHOMRQDOWDXP D DQG YIRBIQFH

7Z R GHFDGHV @WIU 0,0 KDV JIRZ Q IOWR
DQ HYIGHQFH DQG FXGXWD® LQIRWP HG

P RGHOVXSSRUAQJ P RWHUY DQG FKLAHHQ
DW&' , DQG VIKLRXJ K DI LIDWA VIV DFLRW

2 QUDUR 0 DQVRED DQG $ XWDID

7KH SWRIWDP V IP SDPWFROUQXHV VR EH
UH BIPWG LQ WH SRVIMIYH H[ SHUHQFHV Rl
SDUAFISDVQJ 1DP LOHV DQG SLRIMWRQDY
7KLV \ HDU Rl SDUIFLSDVIQJ

P RVKHW VXSSRUMG E\ &' , LHSRUMG
VDVIM DPRQ Z MK VKH SLRIWDP  DQG

WLJ QULIFDQWP SLRYHP HQW 1Q VIKHIU
FRQILGHQFH DV SDUHQW

, ®YHG VKDWO0 ,0 KDG D IRFXV RQ P HQWDO
KHDOM IRUP RPV D P RWHUILRP VKLY
\ HDUV JRXS VKDIHG  7KH GIYHORI

VXSSRUAMDQG HQFRXDI HP HQWWKLRXJ K
WRVH KDUG GD\ V Z DV \R KH®IXO

Hu2. b wb ®+

7KUWRXJK WKH 6 DIH DW+ RP H LQMDWYH
IXQGHG E\ WKH &KLABLHO V $ LG
) RXQGDVIRQ RI &DQDGD 0,0 LV DOR
GHQYHUHG 1Q SDUHU/KLS Z IV GRFDOFKLAS
Z HODWH DQG FRP P XQIW EDVHG DJ HQFLHV
RI SDUAFLSDVIQJ FKLaB
SIRFVIRQ Z RUNHUY LHSRUMG VIKDWVKH\
REVHUYHG SRVIMIYH VKW LQ SDUHQWQJ DQG
Z HOEHIQ) DQG SDUAFLSDWQI P RWKHUY
UHSRUMG WLJ QULEDQWP SLRYHP HQMQ QRQ
NKGJI HP HQUDODFFHSVIDQFH RI WMHP VHOYHV

DQG WHLW FKIGUHQ DV Z H@DV SDUHQWQJ
VHO HIILEDR

7KHVH UHVX®V VSHDN VR VKH SRZ HURI
FUHDWQJ VSDFHV Z KHUH P RWHUY/ |HHO
VXSSRUMG Z KHUH WAHQI VKHQIQJ SDUHQW
FKL@ LHDWRQWKISY DQG VHD FDWIH DQG

Z KHUH VXSSRUAQJ FRQILGHQFH 1Q
SDUHQWQ] LV LOWAT LDOVR VXFFHWI XO
SWRIWDP P 1Y

$IWIU  \HDW/ 0,0 FROWOXHV VR JLRZ
UHDFKIQJ QHZ FRP P XQMHV DGDSWQJ VR
WH QHHGV Rl IDP IQHV DQG KHGLQJ

P RWHU/ DQG FKLABUHQ EXLEB EWI KVIAU
IXWUHV VRI HVKHU
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* LIRZ Q] RXUH[ SHUAVH EXIGHQI SDUHUKISY DQG KHSLQ) WUHQI WHQ VIKH A WP

VWDVWXSSRUMKLI@GUHQ \ RXWK DQG IDP LTHV

©CO02AOPSEHb X / 2 huy p HE2 TugH

,Q SDURHUKIS Z VK ViKH . QRZ BIGJ H

, QVWIMXWH IRU&KLAS  <RXVK 0 HQVDO
+ HDOK &' , GHYH®RSHG D QHZ
WIDQGDUGE] HG & TIFDO6 XSHUYIVIRQ

) DP HZ RN DQG VRROIMQFRUSRUDQJ
JQFOCVIRQ ' LYHUAW ( TXIW DQG
$FFHWEELDV ,' ($ SUQFISGV IQWR
HYHU GD\  SUDPAFHV

7KLV LQORYDWYH LDP HZ RWN DIP V\R
VXSSRUNEHWHU RXVFRP HV | RU FTHQW E\
KHGLQI ®IDGHY/ DQG FAQIFDOWDP V
HQJIDJIH LQ UHI GIPAYH FRQYHUDMRQV EXIGE
FX@XUWDOKXP LON DQG SDUAFLSDWM 1Q

FROWOXRXV GIDUIQJ

7KLV Z RIN LV VXSSRUMG VIKLRXJ K D JRZ LQJ
TXDON [P SLIRYHP HOW 4,  LQIIDWAXPWUH
DWE' , LQFOXGIQJ . 3, GDVKERDUWEV

HP SE HH HQIDIHP HQWWXUWYH\ V D
GHGIFDWG 4, &RP P IWMH DQG P RWH

$W&' , JURZ LQJ D FXQXWH RI
H[ FH@MQFH P HDQV FRQWQX D@
DVNLQJ Z KDWLV Z RINLQJ Z H®
DQG KRZ Z H FDQ GR EHWHU
DQG VKHQ VKDUQJ Z KDWZ H
®IDUQ VR RVKHW FDQ EHQHI LW
ILRP RXUNQRZ ®iGJH

&@QLFDO6 HUYLFHV 7HDP

) REIRZ LQJ ViKH P SGPP HQMRQ SHURG

&', NRIQHG WH . QRZ BIGIH , QXM VR
VKDUH RXU GIDULQIV DWWH 4, &RQQHFW
3DQHO 7KUWYLQJ LQ ) RWHUQJ D
&XOXUH RI ([ FHAHQFH — FROWEXWQJ
SUWDPUFDOLOVLI KWRQ WWH GIDGHUKLS

LN LDWUKFW(UH  DQG RU DQL DMRQDOFX®UH
QHHGHG VR P DNH VIP LOU4 , LQMDWYHV

VXWBRIODE®! Z IMKLQ DQ RU DQLJ DARQ
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&' , ZDVIQYIWG E\ 6\WIGHV 7RLIRQVR WR
SDUAFLSDW 1Q ViKH SIBRWR! + H® $KHDG D
IUHH FHQADA HG LQVDNH DQG UHIHUDO

SKROH @OH FRQQHPUQJ FKIAGHQ \ RXVK
DQG WHLUIDP L@HV VR FRP P XQW EDVHG

P HOVIDOKHDOK VHUYLFHV DHLIRW 7RUIRQVR

$V D SIBRWSDUQHU &' , FROWIEXWG VR
WH GHYH®RSP HQWDQG WAWMQJ RI D
WIDQGDUG] HG VFLHHQIQI DQG HIHULDO
SWIRFHWHV FIQIFDOZ RINRZ V' Z DIV
P DQDJHP HQWI XIGHIOHV \WIDI I WDIQIQ]
DQG SHURWP DQFH P HDVXUHV

3KDVH Rl VKLY LQMDWYH @XQFKHG LQ

H SDQGLQJ ViKH DSSLRDFK VR
QRQ LOWIOVLYH VHUYLEHV VXFK DV
FRXQVH@QJ DQG VKHWDS\ &' , V HDUD
GDURIQIV Z LOKHS LQIRWP  VKH ELRDGHU
+HS $KHDG P S®P HQIVMRQ DV VKH
VHRVRU J HDU/ XS VR MXQFK ViKH LQIMDVIYH
Q) D@

RuS2> b C @uS2®
W ¥V i H @CwAX HSHhpu

Q &' , SDURHUHG Z IVK 7 KH
6VXGHQW &RP P IMVIRQ RI &DQDGD RQ
WKH + HDUQJ 8 QKHDUG 0 RP HQW +80

IQMDWYH D QDVMRQDOQHVE RWN | RFXVHG
RQ DP S@\ 1QJ \ RXWiK YRIFHV DQG EXI@BIQ]

FXOXWHV Rl LOFOMMRQ DQG UIHMIIHQFH

7KWRXIK WKLY SDURHUKIS &' , NRIOHG
RUW DQJ DMRQV ILRP  DFLRW &DQDGD VR
VKDWH NQRZ ®IGJ H DQG H| SGRUH WDWAI LHV
|RUSUHYHQWQJ J UHYDQFH EDVHG YIRGIQFH
Z KL HQVXUQJ VIKDWA RXQJ SHRS®! IHHO
KHDUS YDOXHG DQG FRQOHPMG VR VIKHLU

FRP P XQMHV

YRU&' , VKLV Z RN EXIG@V QDWID® RQ RXU
H[ SHUHQFH VXSSRUAQ) FKLEUHQ DQG

\ RXWIK W(URXJ K HYLGHQFH EDVHG SWRJWDP V
MH61$3 98 EUQILQI RXUH SHUAVH VR
WKLY QDVRQDOFRQYHUDMRQ &' , LV KHSLQJ
VMUHQI VKHQ VKH M VWMP V VXSSRUAQU \ RXVIK
Z HEHLQJ

2y § AA(On/S ®p B P2X / S§H

&', FRQWOXHG VR H SDQG WH UHDFK Rl 61 $3 VMLRXIK RXU61 $3

VADWAI\ EUQI LI

HYLGHQFH EDVHG VXSSRUN VR P RWIH FKIEGHHQ \ RXWK  DQG IDP L@HV DALRW &DQDGD

$V GHP DQG IRUFKLGBUHQ V P HOVIDOKHDOK VXSSRUN FROMOXHV VR UVH &' , V61 $3 &TIFDO
61$3 IRUGFKRRY DQG 61$3 IRU<RXWK SLRILWDP V DWH P HHMQJ VKH P RP HQW Z KL® HQVXUCQ
FXOXUWDOUHVSRQWLYHOQHW DFLIRW WH GLYHUMH FRP P XQMHAV Z H VHUYH

7KL\ HDU D@SWRJI WP V KDYH P DGH W.J QU LIFDOWMMGHV VRZ DUGV VMH WVADVWAJ\ V' \ HDU

VDU HW % \ HDU

e 61%$3 &@QLFDO $11LADW 5 HDFKHG

R W \ HDUWUJHWMRUQHZ DilLIDVA VMV

DQG Rl WKH \ HDU VDU HM RU FKL@GUHQ VHUYHG

e 61%$3 8 QLYHWDO 5HDFKHG Rl W/

\ HDUVDUI HWMRUQHZ 61 $3 DIl LIDVWM VWMV DQG

Rl WKH \ HDUVIDW HWM RU FKL@HQ VHUYHG

e 61%$3 <RXW - XVWIFH 5HDFKHG
VDU HM RU\ RXWK VHUYHG

\ HDUMWA ViDL HW DQG R W(H \HDU

2 YHID@ WH 61 $3 6 FDAQJ DQG , P SDAMOQMDWYH QFHQVHG QHz DIIDWM MWV 1Q
$V61$3 JWRZVDRRW &DQDGD &' , IV QRWVRQO JWRZ IQJ IW LHDFK  EXWMH FR@IFYH

FDSDFIW Rl FRP P XQIMHV VR LHVSRQG VR VKH QHHGV RI FKIGBHQ \ RXW DQG IDP LOHV
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YRERZ IQJ &', V VXFFHWI XOHDUD

P S®P HQMRQ RI 0 HDVXUHP HQWO/DVHG
&DWH 0 %& DWWH FTHQMBIYHO Z H Z HUH
VHOIPWAG VR NRIQ VKH [ LUMFRKRUAR

2 QUDUR V 0 %8 $FFHBILDVRU3LRNHFW 0 $3
GG E\ &DSIVDQA] H IRU. LGV DRQIMGH V]
RVIKHU FKL@ DQG \ RXVIK P HQVIDOKHDOK

DJ HQFLHV

7KWRXJK 0$3 &' , IVEUQIIQI RXU

H[ SHUHQFH VR D SWRYIQFH Z IGH

FRP P XQW RI SWDPWEH | RFXVHG RQ 0 %
P SGP HQDMRQ GDVD DQG UHVHDUFK  DQG
NORZ ®1GI H WDQVDMRQ 7 KH LQMDWYH
DIP V VR DFFH®ILDVA VKH DGRSVIRQ R
FROVMMQW HYIGHQFH LQIRWP HG
DSSURDFKHV VMDWKHS FAQLFLDQV DQG
FQHQW XVH GDVID VR XQGHUADQG SLRI ULHW
DQG IQIRWP  FDWH

% VKDUQJ RXUH] SHUHQFHV DQG GIDLOIQ]

© H KDYH VHHQ | LM&DQG KRZ
0 HDVXWHP HQW%DVHG &DUH FDQ
VWHQJ VKHQ FRQYHWDVIRQV
EHVW HHQ FQQLFLDQV DQG
FQHQW 7KWRXJK 0$3 ZH
KDYH DQ RSSRUXQLW VR P RYH
EH\ RQG LP SGP HQWQJ 0 %&

Z WKLQ RXURZ Q RUI DQL DVIRQ
DQG FRQWIEXWH VR D VKDUHG
DSSURDFK VKDWFDQ VXSSRUW

P RWH FRQVLVWWHQW P HDQLQJ I XO
XVH RI HYDOXDVIRQ VRRGY DFLRW
VKH FKLG DQG \ RXVK P HQWDO
KHDOK VHFVRU

&@QLFDO6 HUYLFHV 7HDP

DBRQIVIGH RIKHUBIDGIQJ DIHQFLHV &' , LV
KHGLQI EXIE WH VHRVRUV FREYIFPAYH
FDSDFIW VR XVH P HDVXUHP HQWQRWRQO VR
WDFN RXWRP HV EXWDV D VRROWR P SLRYH
FDUH LQ UHDOWP H

$ VSHFLDOWDON \ RX VR &DSLVDQ@] H | RU
. LGV (0 +ZDWH 6RIVZ DUIH, QF DQG
* UHHQVSDFH + HDOK |RUVKHLU RQJ RIQU
VXSSRUADQG SDUAHUKLS VKIURXJI KRXW

& , VO %S IP SGP HOIVRQ
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$V&' , JWIRZV VR GRHV RXUFRP P W HQOWR

FUHDWQJ D Z RINS@FH Z KHUH RXU SHRS®!
|HHOFRQQHAMG VXSSRUMG DQG HQIDIHG

7KW\ HDU &' , FRQGXFWG RXUEL DQQXDO
(P S® HH ( QUDIHP HQW6 XUYH\  7KH
WHVXAV WKRZ HG SRUMWYH SLWRJ LIHW DFLRW
HYHU P HDVXWH Rl HQJ DI HP HQWMOQFH RXU
SWHYIRXV VXWYH 1Q

-RE (QIDJHP HQW 8 S E\
7HDP  : RWN (QIDIHP HQW 8 S E\

2 W DQ DURQDO( QI DIHP HQW 8 S E\

&' , DOR RXVBHURWP HG VWH DYHWDJI H
( QIDIHP HQW6 FRUHV DFKLHYHG E\
FRP SDWDE® ELRDGHU SXEQF VHFVRU

RU DQJ DURQV LOFOXGIQI QHDUD
SHUFHODJI H SRIOW KLIKHULQ 7HDP

: RN HQI DIHP HQW

7KHVH UHVX®OV DUH DQ HQFRXWDIIQJ VLIQ RI
&' , VZRINSOFH JRZ IQJ WURQJHUDQG

P RUH FRQQHFWG ( QIDJHG HP S\ HHV
DUH HWHOQWDOVR VKH TXD@W Rl ViKH
VHUYLIFHV Z H SLRYIGH DQG E\ QAMQQI VR
RXUSHRS®! DQG FROWQXIQJ VR DPWRQ VKHLU
IHHGEDFN  Z H DUH VWWHQI VKHQLQJ VKH
WIDP VKDWP DNHV &' , VJWRZ LQJ [P SDFW
IRUFKIGUHQ \ RXW DQG IDP LQHV
SRWIE®

&' , VJWHDWHWWWWHQI WK LV
LOFXVIRQ DWD@MMYHY/

&' , 6VDII 0 HP EHU
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7KV \ HDU &' , FUHDWMG P RWH
RSSRUMXQMHV VIKDQ HYHUEHIRUH IRUMI |
VR ®DUY DQG FRQOHPWKLRXJ K D GLYHU/MH
WDQIH R WDLQIQI V I RFXVHG RQ Z HOEHIQJ
DQG VXSSRUAQJ ," ($ SWDPWFHV 1Q WKH

Z RINSOFH

)WRP SV FKR®J LFDOVDIHW DQG

6/* 9%74,$ Z RINSOFH LOFOXMMRQ VR
GIDGHU/KLS GHYH®RSP HQW 1 LODQFLDO

Z HAHW 7KW DQG 5 HFRQFIIDWRQ
IXQGDP HQBY DQG P RWIH Wi HQIDJHG
1Q \ HDU LRXQG SLRIMWIRQDOGHYH®RSP HOW

% FUHDVIQJ VKHVH P HDQLQU IXO
RSSRUMXQMHV | RURXU SHRS®! ViR BIDUD DQG
JWIRZ &', KDV P DGH WJ QULFDQWAMGHV
VRZ DUGV VWWHQI VKHQIQJ RXU FRADIFAYH
FDSDFIW VIR EHWMU VXSSRUMDFK RVKHU
DQG VMH GLYHU/H FRP P XQMHV Z H VHUYH

o JWIRP W \ HDW/ &', Wl P HP EHW FHBIEWDWG VHWYLFH P LBIWROQHV 1O
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* WRZ 1QJ WKH FDSDFIW  VRRYY  DQG | RXQGDVMRQV VADWHQDE®! &' , VR LHDFK | XUAHU
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$V&' , FROWQXHV VR H SDQG WH UHDFK RI
HYLGHQFH EDVHG SWIRIWDP VANH 61$3 ZH
DUH LQYHWAQJ 1Q QHZ Z D\ V VR HQVXUH WMDW
WKHVH SURJ LDP V DUH HDVIHU VR DFFHW
GHQYHU DQG HYDOXDWM

7KW\ HDU ZH P DGH W.J QULIFDOWSLRI LHW 1Q
XSGDWQJ GLJ MDODSSTFDVIRQV IRUVKH 61 $3
IRU6 FKRRY DQG 61 $3 IRU<RXWK

P DQXDAQ HG SLIRIWP V. WAWHQI VKHQLQJ

&' , VFDSDAW VR DWHW VKH SWRJWDP V

[P SDRADV WKH  LHDFK P RUH FKI@GUHQ DQG

\ RXW DFLRW &DQDGD  DQG LOVALRDWRQD@

7KH XSGDWAG DSSV DUH GHVLI QHG VR P DN\H
SWRIWDP P DWAUD® P RIH HQIDJLQJ 1RU

\ RXQJ DXGHQFHV Z KL®! FUHDWQJ
RSSRUMXQMHV IRU&' , DQG RXU$ I LODVM
3DUAHLY VR LOVIAJ LDV RXVFRP H

P HDVXUHP HOWP RUH VHDP GO LOR
SWRIWDP GHOYHU

$ VSHFLDOWKDON \ RX VR . QRZ GIGIH 1 RZ
IRUWHIURQIRIQ] FRADERWDMRQ | RUVKLY
P SRUBQA\Z RWN
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7KIV\ HDU &' , WAMHQI WHQHG RXU YIVXDO
[CHOWV DFLRW RXU61$3 0 RWKHW/ LQ
0 1QG DQG &DP S 7TRZ KHH SWRILDP V

7KLY UHI UHVKHG LGHQWN IHQIRIFHV &'
DQG RXU$ 11 LADWA 3DUAPHLY DV D XQIWMG
FRP P XQW DQG DIP V VR EXLGS J UIHDVWU
LHFRJ QMRQ VR WH FREIFUYH P SDPWRXU
WP V Z L@FROWOXH VR DFKLHYH IRU
FKLGUHQ \ RXVIK DQG IDP L@HV LQ WKH \ HDW/
VR FRP H
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&UHDAQ) P RUH LQFOXMLYH VSDFHV LV DQ
P SRUDQWSDUARI JWRZ L1QJ &' , V FDSDFIW
VR VHUYH RXUFRP P XQMHV 7KLV \ HDU Z H
FRP SGMAG VIKH VHFRQG SKDVH RI RXU

Z KHHEKDLU @ WSLRMHPWDWRXU 6 W & @IU

* DUBHQV ®FDMRQ  LP SLRYIQ)
DFFHWIELOWV |RUFKLEBUHQ \ RXWK
FDUHILYHW/ WIII DQG FRP P XQW

P HP EHW/ Z WK P RELDN FKDEBIQI HV

7KH FRP SOMAG @WY DQ [P SRUBDQW
LQYHWR HQWQ P DNIQU &' , V SK\ IEDO
VSDFHV EDUIHU | UHH DQG P RUH Z HBRP LQJ
|RUD@ HQVXUQJ VIKDWHYHU RQH LV DE®I VR
SDUAFLSDW IX@ LQ RXUSWRIWDP V DQG
VHUYLFHV

$ VSHFLDOVKDON \ RX VR ViKH 2 QVDUR
0 LOWWW RI + HDOK IRUVXSSRUAQI WKLY

P SRUMQWZ RWIN



VvV P BOS ®0hp H

 pdu! 2SHe B AA aquS2:
§2 D2Sy

7KIV\HDU &' , V$SWIWAD ) DP 1O LQIMDWYH
FHOEWDWWG W W\ HDU D WEXW R
VKH LOFLHGLE®! SDUAHUKIS RI 5 %& DQG W
HP S® HHV Z KR KDYH EHHQ FKDP SIRQIQJ
WL HIRUMWRP WKH YHU EHJ 1QQIQJ]

5%& KDV EHHQ D ®QIVP H SDUHULQ VKLV
ZRW Z WK HP S® HHV DFLRW \KH

RU DQ} DMRQ VKRZ IQJ XS \ HDUDIKU\ HDU
VR SURYIGH HWHQWDOMAP V' J LWFDLGV
DQG RWHU VXSSRUN VIKDWKHG |DP LOHV

P HHWP P HGIDVA QHHGV

7KHWUJ HOHIRIW KDV FROMEXWMG QHDUD

P LA@RQ Z RUK RI VAP V VIQFH VKH
LQMDWYH EHIDQ 7 KDONV VR VKHLU RQJ RIQJ
LQYROYHP HQW VIKRXVDQGV Rl 1DP LQHV KDYH
IHOWFDLHG IRU VHHQ DQG VXSSRUMG
GXUQJ WKH KRIGD\ VHDVRQ

7KL P IOMROH KLIK@ KW KRZ P XFK

| HZu

:hPH USy Hb

WARQJ HURXUVXSSRUMRUIDP LIHV FDQ EH

Z KHQ FRP P XQIW RU DQIJ DMRQV DQG
FRUSRUDVI SDUHUY Z RN VRRI HVKHU

: HZ HUH VRXFKHG
RYHW KH® HG Z VK J UDVIWKGH
DQG KXP EQ®HG E\ VKH
JHQHWRVIW ( YHU VKLQJ Z DV
NKVWSHU HFW 2 XU FKL@SWHQ
Z HWH RYHWR\ HG VR VHH VR
P DQ\ EHDXW XOJ UW XQGHU
VKH WHH DQG Z HUH VKULAHG VR
GLVFRYHU VAP V VKDWZ HUH
FDUHI X@ FKRVHQ |RUVKHP

$WILVW$ ) DP LO 5 HFLSIHQW



| DR év®ae PH2
Wy HSORpSHI a ppo
AAAA( ( 2 i S2®:

,Q0D & , FHOEWDWG &KLBUHQV
0 HQVIDO+ HDOK : HHN Z VK RXU GHGIEDWG
VXSSRUMU/

7RIHHU Z H LHFRJ Q] HG lKH SRZ HURI
FRP P XQW DQG ViKH P SDRAWRXUGRQRU/
VXSSRUMKDV KDG RQ WRXVDQGV RI
FKIGUHQ \ RXVK DQG IDP LQHV DFLRW

& ,V \ HDU ®1J DR\
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&', NRIQHG RXUSDUHW/ DW( 0 + Z DUH 6 RIVZ DUH , QF DQG * UHHQVSDFH + HDOK IRUD
@QYH Z HELQDU I RFXVHG RQ KRZ 0 HDVXUHP HQWODVHG &DUH FDQ EH HP EHGGHG LQVR LHDO
Z RUB FOQIFDOZ RINIRRZ V VIKLRXJ K LOVIA] LDWAG VMFKQRE®RJ \

2 XUH SHUM VKDUHG GMRQV ILRP &' , VRZ Q P S®PP HQMRQ MRXUDH  LOFOXGIQJ KRZ Z H
KDYH VXSSRUMG FOQIFDODGRSVIRQ  XVHG RXVWRP H GDVD \R [QIRLP WHDV? HQWGHFIMRQV DQG
GIYHLDI HG 0 %8 VR WUHQI VKHQ FOHQWHQI DI HP HOWDQG FREDERWDWRQ VKURXJ KRXVWKH FDUH

SWIRFHW



7KDQN\ RX VR & , VFRP P XQW RI GRQRU/ DQG VXSSRUMUY Z KR FROWQXH VR P DNH WKLY
P SRUDQWZ RIN SRWE®! : H DOR H[ WQG RXUJ IDWXGH VR RXU YROXQWAHUY DQG J LWIQ
NLOQG VXSSRUMUY [RU\ RXUMP H JHQHLIRIW DQG XQZ DYHUQJ EH@HI IQ &' , VP MRQ

$FH . DOV

$GUDQ - DQHWEHQZ LUV
$1VKILQ ( EWANDU

$O@Q ) WQFHV) @MW

$OQD 3HINIQV

$ G DQGLD ( YDQIHER

$P IFL&KIGBHQV &DP S &KDUW
$QGUHOF

$ QGUHD %RJ GDQRYLF
$QGUHD 0 DIQV

$QGUHZ 3RUMU

$QGUHZ 5HGGIQ
$QIHD 6 D® RQ

$QQD . UHZ D@

$QOHWM ' XYGHYDQL
$WDXOMG : RP HQV + HSQQH
$XEUH 0 DUD' DQ)RXQGDVMRQ
$XIXWIQ <IN

%HD@ KW) RXQGDVRQ

%HQ 1 DVIDaH +RQJ
%HUHQLFH 6 DUDFRI OX

YRWRQ &RQUXBAQJ * LRXS

%4 DQGRQ / RXW

% HQGD : LQQHWV
910D / XGZ LI 3LIRXW  -DP HV 3LRXW
% KQD YXFFHD

&DP LM 3HUHLLD
&DS\VDQ H IRU. IGV
&DURCS QQH 1 DVK

&DUROYH] DILH
&DWRO&RZ DQ / HYLQH
&DLROQ / DUGHQ

&DIR®Q 0 F6NIP P LQJ

&DW &REHWH

&DVIKHUOH %4RZ QH

&DW\ &R® 2 6KHD

&DVK\ &®DYH
&DV\ 0 DUAQ
&DVK\ <RGNV
&HIOGK &RWHR
&KLBUHQ V $1G ) RXQGDMRQ Rl &DQDGD
&KIBHQV $1G 6 RFIHW Rl 7RIRQR
&KUY 0 F* UIRDUN
&KUMAOH %DNHO
&KUMAOH * DXVIKLHU
&KUMWRSKHU9\ VH
&, %8 ) RXQGDVIRQ
&LHWD 6 WU
&ISUDQ* @WRU 6KDQ H 7U RQ
&IW Rl 7RIRQWR
&TRQD 0 XUBK\
&U WIDO5 HHGLH
' DQ) LD
' DOD' RGJH  $QG 6HP DQ
' DUBIQH * DUGQHU
' DU Q2 LRP
' DWW O5 3HFN
' DYIG &N
' DYIG ) HDKHU /1® &KRZ
' DYIG . P
' DYIG 6 FRW/
'DZQ&
' HERWDK 0 WFKH®D
' HHSDN 3HU/KDG
" HVID O X\J LDYH
" IDQOH ) GiXU
" RUV + DQVHQ &KDUVBE®! ) RXQGDMRQ
' RXJ 0 RRWH
' RXJ @V 6 RROA
( FKR ) RXQGDURQ
( DIOH &KXQJ DQHO XN
( @ DEHK Y4HU HU



* 1OD 6P W

+ DUNUVKQD . DVKLLD DP DQDVKDQ
+HIGL. RVXVID 3DSDGDNLY

+HQU &KIX

+ REDUA&.DQDGD

+XP P LQIELLG , QYHWR HQW+ RBIQIV , QF

+\GR 2 QH

-HZ VK ) RXQGDVIRQ Rl * UHDVMIU 7 RIRQVR

-RKQ* l@HV  $QQH 0 DUH 3WHQGLYL@®

DQ&UHZH . DMIQ &UHZ H
UQD 0 XVIE
VDEH@ 6P HMED  $P EWRVH 5 RFKH
VEHU &KDUVDE®! 7 X
DP HV 5RELQ 3RUMU
DP HV 2 5H.@®
DOH 0 WFKH®

DOFH 0 RUMQ) ULV
HDQQIH $ QGHU/RQ

HIl 0 DF/ DUN

HI 3KI@SV ~ %DNH (@K
HQQUHU) DUNRXK
HWH / X

HWLED / XH
HVWLED 6 FRWV/

P /DOH * HRULOQD &DURQ
RDQ - DUGIQ

RDQ 3RZ HU

RDQQD 3HDU/RQ

RH 6 KRUW

RKQ %DUGDZ 1@ $XGUH\ 9 HWP HHU
RKQ &RZ

RKQ 3UHWRQ

RVH 7RUH

RVHSK &RQH\ EHDUH

R <DQJ

RIFH+HQG  5RQDE 7D\ ®RU
X@D 6D

X@D =KDQ

. D/IOK + X\ QK

. DM 9DQAQI  $Of ) X
. HUL% DW

. HYLQ 0 RKHU

. lGVIQ&DP S

. P Y%DUG

P /DzZ

P 1JR

. IP EHUWBA\ 5DYL]D
V. WVRKHU
N\NDO: IOFKHWHU

/
/
/

\ @H 6 KX® DQ
DI $] 1 L
DW 1 RULY
DXUD : DALY/

/ HDQQH 3DO O N &KLBHQ V ) RXQGDURQ

/HH 0 DU+ RGINIQVRQ

/HHQD (QR$XJIIP HL

/1QD" LLHIFH

/] 29%1HQ

/ RV 5 REHUV

/ X DQG ) HDUO HGIFIQH 3URIHWIRQDO
&RIBRUIDWRQ

/\Q 6DQG YDSWW

/\ QQ 9DQ 6 MHQEXW K

0 DGH®IQH &RRSHU

0 DGH@QH =XVFKQW/

0 D®X / R RD

0 DUFR * IDQYIVR

0 DU DUHW5 1QI QG

0 DUD %HORQ . DINRYD

0 DU®Q 5XGG

0 DUQD" NKUGMHYLF

0 DUM O LaF

0 DUMD 5 DIXVH

0 DU /HSDJH

0 DU 5XWK : RRGV

0 DWKHZ <IlQJ

0 DXUHHQ &DP HWRQ

0 HHWD YKHHQIEN

0 HQGOO DOIQ

0 LFKDHO  / 1QGD &UKIFNVKDQN

0 LFKDHO* LI XHWH

0 LFKDHO. D@V

0 LFKHOL HUD\

0 IMQ * UDRYDF

OlD,aF

0 RUD . H®

1 DWDAH 5 RX®IDX

1 HGD 7W RYFHYLE

1 IFN & DUGLQD®!

1 IFR® 6 OWAU

1 INNL/ XVFRP EH

1 1] RQ &KDUVDE®! ) RXQGDVIRQ

1RWP $EWP V

2 OXP LGH $ GHNXQEL

2 QBUR 0 IQWM Rl &KITHQ &RP P XQW
DQG 6 RFLDO6 HUYLFHV

2 QUBUR 0 IQWM RI ( GXFDURQ

2 QUDUR 0 IOWM Rl + HDOIK

2 QDUR 7UGXP ) RXQGDWRQ

3DNIJ DK . R] DN

3DWIFID 0 XUD\  51FN 6 DLDQ

3DWAL. LN

3DXO&RUH\

3HWU: HI®U

3XEQF 6 DIHW &DQDGD

5 DNELU %KILQGHU

5 DSKDHO) LHHGP DQ

5 DVFKNRZ DQ ) RXQGDVRQ

5D] DT 6 KDINK

5KIDQQRQ : KIWM

51FKDUG 0 LD

5RE 61QIK



S5REHUN -XG &DOA
5 REHUAMDQURFN
5RG * LVH®I 0 F, VDDF

5 RQD@ DQG $ QOH / HI JHWV IVALDR\ ) XQG

5 RVDQQD 7 RSHD

S5RDU &OE Rl 7RIRQVR &KDUVDE®
) RXQGDVIRQ

5R\ D <HJ DOHK

5R\ DOYDQN Rl &DQDGD
5\DQ"' RFKXN

6 DIKL$J KDUDELH

6 HDQ * DULHWV

6 HUHQD 2 URZ

6 HUYLFH &DQDGD
6KDQ H 7U RQ

6KDUI 0 DKG\

6 KHLD ( UFNVRQ

6IGOH 0 DUBIQH / LSVRQ
6RID 0 INLRV

6 SUDIJH &RP SDQ\ $ UFKIVFW / P VG
6 MISKDQUH * UHI RUL

6 XH ( DJ BVRQ

6 XVDQ $ SSGIEEDXP
6XVDQ / RIDQ

6 XVDQ 3DVMURQ

6XVDQ 6P RQ

7' YDON * LRXS

7HP HUV ) RX

7HUY / HH &RP SWRQ

7KH. 30 * ) RXQGDMRQ

7KH 0 DUDGQR ( @ ) RXQGDMRQ
7KH 3HVWIU & XQGL@) RXQGDRQ
7KH 6 \XGHOW &RP P DMMRQ Rl &DQDGD
7KH 7RIRQVR 6VDU) LHVK $LU) XQG
7KRP DV &DURO6 KHY@D

710D 0 DWKHZ V

7RP <XWNLZ

7TRQ &DW . RRGZ DU
7RIRQWR 0 HWRSRO/MDQ 8 QLYHUAW
7WDFH &KLOP DQ

8 QIFK 6 RGHONDP S

8QWG: D\ * LHDVWMU 7RUIRQVR

8 W 5 HSS®!

oD@’ L D@

9 HWRQIED 2 HQ

9 LEVRUD + RQJ

- HQG 0 LU

- IADP - RKQWRQ

;WK + RXVH 3WIRGXFMRQV

< 3L' RDQ

<: &$ 7RIRQR



P S 8K62Py § S20

5 HYHQXH

* RYHUQP HQWI LDQW
&KLGFDH [HHV

" RODMRQV

, QYHWR HQMOQFRP H
) HH IRUVHUYLFH
8QWG: D\ JWDQW
2 \HU

$P RUA] DARQ Rl GHIHUHG FDSIVBOFRQWEXWRQV

7RVIDO

([ SHQVHV

6 DOUHV

$GP LOMADVRQ

(P S® HH EHQHIlW
UXITHQI RFFXSDOR
3RIDP

$P RUA] DURQ

6Vl WDIQIQJ DQG WDYHO

7RVDO

([ FHW Rl LHYHQXH RYHUH] SHQVHV




| ( XnuS®u2: i

Onu8PHhU

© HQG\ 0 LU &KDIU
6KDUL 0 DKG  91FH &KDIU

| @l OnuSPHMhU
L TTBp2

5RZ HQD 3LOWR

( RuSH 2

%UQD / XGZ L) 3URXW

' DQD' RGIH

' Q) Ib®

' DQ 7KRP VRQ

) LDOQN * IRUGDQR
-HWIFD / XH

. DV %DQUQJ

0 DUD %HORQ

3DNJDK . JD . R]DN
5 DNELU %K I1QGHU
6XVDQ 6XH ( DIBVRQ
6XVDQ 6XH 3DVAU/RQ
7WDFH &KIQP DQ






&KIG ' HYHRSP HQW, QWA LV D UHI DWALHG FKDUW
I VRX Z RX@ ONH VR VXSSRUMRXUZ RIN - SGIDVH YIMW

FKL@GGHYH®RS FD 1P SDFWGRQDWA GRQDWA QRZ

3 &KDUDE®! 5 H) MADMRQ 1 XP EHU
&  LQR# FKIGGHYH®S FD 55

@ ZZZ FKIGGHYH®RS FD i &KIT " HYHRSP HQW, QUM



	Growing
	Together

