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5HYHUHQG 7RP ) ROORZLQJ WKH $QFLHQW : LVGRP LQWR
WKH ) XWKUH

7KH GRONH\V ZDLW DV ZH ZDON GRZQ WKH
| HUW 6V JDQJ SODQN ZLWK RXU OXJJIDJH
'H DUH DW WKH LVODQG Rl +\ GUD
SURQRXQFHG KHH GUDK LQ * UHHN

7KHUH DUH QR FDW RQ WKH LVODQG VR
HYHU VWKLQD  PXVW EH  WJUDQVSRUVHG E\
DOLPDOV ~ O9LVLW.Q] KHUH LV WKPEOLQJ
EDFN WKRXVDQGV RI* \ HDUV LQWR WKH SDVW

7KLV LV WKH KRWAHVW VXPPHU RQ UHFRUG
DQG RXU ORQJ] ZDON WR RXU ORGILQI LV
VORZ DQG H[ KDXVW.QJ 7KHUH LV QR VKDGH
QRU DQ EUHH[H +\ GUD LV

SRVLWLROHG ~ LQ  WKH  3HORSRQOHVLDQ
DUFKLSHODJRHV VR VWKDW WKH  $WALFD
SHQLQVXOD VKLHOGV WKH ZLQG

7KH SDFH LV VORZ RW RQO EHFDXVH RI
VKH KHDW 7KH VWHHS LQFOLQH XS WKH
KLOOVLGH LV DUGXRXV LQ DQ ZHDWKHU

,6P LQ JRRG VKDSH EXW , 6P QRW D \ RXQJ
JX\  2Q WKH ZD\' XS , ORWH HYHQ WKH
FKLOGUHQ DUH ZDONLQJ VORZO:

$IVHU D QXPEHU RI GD\V DV D JXHWVW
EHILQ WR XQGHUWDQG WKH |ORZ Rl OLIH
KHUH LV OQRW RQO. EHFDXVH Rl VKH
ZHDWKHU ,W LV EHFDXVH Rl WKH GHHS
YLVLRQ WKDW LOWWXFW/ DOO ZKR FRPH WR
YLVLW VKLV DPD] LQJ FXOWKUH

+\ GUD DWAUDFWHG PDQ. $PHULFDQ H[ SDW/
7KH PRVW QRWHG LV /HRQDUG &RKHQ ZKR
PDGH WKLV KLV VHFRQG KRPH <RX FDQ
IHHO LQ KLV VRQV DQG SRHWA  WKH
DELGLQ] ZLVGRP Rl WKLV VDFUHG SODFH
,Q KLV PRVW | DPRXV VRQJ 86X] DQQHO KH

VLQIV




6 HSWHPEHU

$QG - HVXV ZDV D VDLORU ZKHQ KH ZDONHG XSRQ VKH ZDWHU
$QG KH VSHQW D ORQI WLPH ZDWFKLQJ | URP KLV ORQHO ZRRGHQ WRZHU

, ORRN XS DW WKH KLJK SRLQW RI WKH LVODQGV VWHHS KLOOV DQG WKHUH
DUH ORRNRXW WRZHUV RQFH XVHG WR VLIJKW VWKH VKLSV Rl LQYDGLQJ W UDQW

$VKHQV LV WKH QH[W VRS LQ P\  MRXUQH\ , OHDYH WKH TXLHW Rl +\ GUD
DQG WKPEOH LQAR D YLEUDQWN PHWURSROLV Rl PLOOLRQV Rl SHRSOH <HW
ULJKW LQ LW FHQMHU KLIJK XS LV DQ DQRWKHU VDFUHG SURPRQWRU\ | URP
ZKHUH DOO FDQ ORRN RXW | RU PDQ\ PLOHV

7KLV LV VWKH $FURSROLV  DQ DWRXQGLQI WHPSOH FRPSOH[ 7KLV SODFH LV
PRUH WKDQ D EXQFK Rl UXLQV ,W LV WKH VSLULWKDO DQG LQWHOOHFWKDO
FHQAHU LI GHPRFUDF\

+HUH WKLV H[ SHULPHQW LQ JRYHUQDQFH ZDV ERUQ )RU DERXW \ HDUV  W\KH
$VWKHQLDQV KHOG SROLWLFDO FRQWJRO LQ WKH UHILRQ EXW WKLV GHFOLQHG
DQG | RU WKH VXEVHTXHQW WZHON FHOWKULHV WKLV SODFH ZDV FRQTXHUHG
KXPLOLDWHG VDFNHG DQG VRPHWLPHV HQVODYHG EXW WKH FRQTXHURUV QHYHU
GHVWUR\ HG WKH $FURSROLV XQW.O D PLW SODFHG FDQQRQEDOO LQ EOHZ
LW WR SLHFHV  <HW HYHQ DIWHU WKDW LW ZDV SDUW.DOO. UHEXLOW 7KH
UHVVRUDWLRQ FRQALOQXHV WR VKLV GD\

6R GRHV WKH UHVWRUDW.RQ RI RXU GHPRFUDF\  $PHULFD LV D QHZERUQ FKLOG
FRPSDUHG WR RXU DQFLHQW SDUHQW :H OQHHG WR EH XS RQ WKH KLJK SODFHV
ZDWFKLQJ | RU WKH LQYDVLRQ RI WKH W UDQW  :H OHHG WR VORZ GRZQ DQG
| HHO WKH DQFLHQW SDFH Rl WWUXWK 2000 WKHQ FDQ ZH SUHVHUYH WKLV
SUHFLRXV LQKHULWDQFH
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6XPPHU *LYLQJ / HWAHU

$ FRXSOH RI ZHHNV DJR RXU VXPPHU
JLYLQJ OHWAHU ZHQW RXW |, W ZDV ZULWAHQ
E\ -HUW DQG 1DQF\ 6FKPLGW

WWZHHQ $QILH -XG DQG (ULF WKH  ZHUH
DEOH WR SUHSDUH WKH PDLOLQJ DQG VHQW
RXW RYHU OHWAHUV

7KH OHWAHU ZDV  ZHOO ZULWAHQ DQG
GHSLFWHG FOHDUO. KRZ )LUVW  &KXUFK
5RZOH\ KDV EHHQ OLYLQI XS WR LW OQHZ
PLVWLRQ VVDVWHPHQW

) URP WKH OHWAHU

8 $ YRLFH R KRSH VHUYLQI WKH
FRPPXQLW  :KDW GRHV  WKDW  PHDQ
H DFWO\" ,W PHDQV | DLWKI XOO ZDONLQJ
WRIHWKHU ~ FHOHEUDW.QJ OLI H6V  JLI W/
EHLQ)  WRJHWKHU LQ  SUD\HU DQG
VXSSRUW.QJ RQH DQRVKHU GXULQU
FKDOOHQILQI WL.PHV , W PHDQV SUD\ HUI XOO\
VHDUFKLQJ DQG VHHNLQJ JXLGDQFH | RU KRZ
WR OLYH RXU OLYHV LQGLYLGXDOO. DQG
WRIHWKHU DV D |DLWK FRPPXQLW  / HWV
IDFH LW VRPHW.PHV ZH DUH FRQ XVHG
VFDUHG ORQHO. $ YRLFH Rl KRSH VD\V
8<RX DUH QRW DORQH , DP ZLWK \RX , DP
SUD\LQJ IRU \RX , ZLOO FDOO WR FKHFN
RQ\RX , ZLOO EULQJ \RX D PHDO , ZLOO
JLYH \RX D ULGH , ZLOO WDNH \RX WR
\ RXU GRFWRUBV DSSRLOWPHQW , ZLOO YLVLW
\RX LQ WKH KRVSLWDO , ZLOO ZDON ZLWK
\RX DV \RX KHDO 9 -HVXV VDLG 87UXO\ ,
WHOO \RX ZKDWHYHU \RX GLG IRU RQH Rl
WKH OHDVW R WKHVH EURWKHUV DQG VLVWHUV
R PLOH \RX GLG IRU PH 9 ODW\KHZ

7KH OHWAHU  LQ LW HQALUHW FDQ EH UHDG
RQ VWKH | ROORZLQJ SDJH

I \RX KDYH QRW DOUHDG\ SOHDVH
FRQVLGHU PDNLQJ D GRQDW.RQ WR )LUWW
&KXUFK 5RZOH\ WRGD\  <RXU VXSSRUW , 6
DOVR DQ HDPSOH RI D YRLFH Rl KRSH
VHUYLQ] WKH FRPPXQLW  : H WKDQN \ RX
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: HDU <RXU *UHHQ 7 VKLUW WR &KXUFK ' D\
$XIXVW




6 HSWHPEHU

: HDU <RXU *UHHQ 7 VKLUW WR &KXUFK ' D\
$XIXVW




6 HSWHPEHU

OLVVLRQV &RPPLWAHH

:H KHOG ) DPLO\  ORYLH 1LJKW/ GXULQJ WKH VXPPHU DQG KDG VR
PXFK | XQ WKDW ZH6YH GHFLGHG WR FRQWL.QXH PRQWKO\ WKURXJKRXW WKH
\HDU :H GLVKHG XS 20GH 7RzZQ ,FH &UHDP DQG RQO\ KDG D FRXSOH
Rl WHFKQLFDO JOLWFKHV> &RPH MRLQ XV RQ WKH QG ) ULGD\ RI HDFK
PROWK EHILQQALQJ 6HSWHPEHU VK ORYLH LV WR EH GHWHUPLQHG
ZH ZHOFRPH UHTXHVW

2XU OH[ W OLVWLRQV :DON ZLOO
EH  6HSWHPEHU WK  DW
$SSOHWRQ )DUP DW SP  7KH
ZDONV DUH EULH DQG QRW
VWUHQXRXV DQG LWsV D JUHDW
ZD\ WR FRQQHFW ZLWK QDWXUH
DQG HDFK RWKHU

YOFN E\ SRSXODU GHPDQG 3 7KH
YRRNZRUP &DI 8

30DQOLQJ LV XQGHUZD\ | RU
&DI HV WKLV \ HDU 3 2FWREHU

VW DQG ODUFK VK $V
XVXDO ZH ZL.OO KDYH
DSSHDUDQFHV | URP ORFDO

DXVWKRUV DQG ZLOO EH VHOOLQJ
XVHG ERRNV DQG \ XPP\ | RRG
, I VRX NQRZ RI DQ DXWKRU ZKR
PD\ ZDQW  WR  SDUWLFLSDWH
SOHDVH OHW XV NQRZ

7KH &RPPXQLW &DI§ LV DOVR
EDFN EHILQQLQJ 6HSWHPEHU
WK DQG UHSHDWLQJ RQ WKH ODVW
" HGQHVGD\ Rl HDFK  PROWK
| URP 3 DP

7KH FRITHH LV RXWWDQGLQJ 3 WKDONV WR JHQHURXV VXSSRUW | URP
5RZOH\ 6V RZQ JRXUPHW FRI | HH URDVWHU %XUZHOO 9%HDQV 7KH EDNHG JRRGV
DUH DOO KRPH PDGH DQG HYHU\ WKLQJ LV | UHH




6 HSWHPEHU
'5%)7 /LVWRI 8SFRPLQJ OLVVLRQV ( YHQW/

ORQWKO. ORYLHV [ SHU PROWK RQ WKH QG ) ULGD\

&RPPXQLW &DI H SHVXPHV LQ 6HSWHPEHU DQG FRQW.QXHV
RQ WKH ODVW : HGQHVGD\ RI HYHU\ PRQWK

VNLS ' HFHPEHU

YRRNZRUP &DI H

) RRG " ULYH

. , QR DQG GDWH SHQGLQ

OLVVLRQV : DONV

e &ROALQXH PRQWKO\ PLWLRQV ZDONV WKH QH[W RQH LV 6HSW DW
$SSOHWRQ ) DUP

SHI XJH &ULVLV
« :H DUH DOVR ZRUNLQJ RQ |ILQGLQJ D JXHVW VSHDNHU WR WDON DERXW WKH

RQIRLQJ UHI XJHH FULVLV
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(QG Rl 6XPPHU 9LGHR 3UHVHQWDW.RQ

7KHUHBV WL.CD WPH , DP ILQDOL]LQ) WKH HQG R VXPPHU
RQ LGR ,VV D FRPRSLODMRQ R DD R \¥H
SLFWKUHV \ RX KDYH VHQW PH VKXV | DU  —

<RX WKQD KDYH RH PRH ZHHN VR VXEPLW DQ  SLPAWUHV
\ RX6G OLNH WR LQFOXGH LI\ RX KDYHQBW VHQW\ RXUV DOUHDG

3GDVH VHQG PH  $QILH  YDFDRQ  JHAZD. RU VXPPHU
KDSSHQLQ) SLFWKUHV R \RXW WDW ZH FDQ LGFOXGH LW
ZLOO EH 1 XQ

*RO  *RO  *RO

7KH (] HNLHO 5RIHUV $QQXDO *RO  7RXUQDPHQW LV DQ DOO FKXUFK
HYHQW 9ROXQWHHUV DUH QHHGHG RQ WKH FRXUVH | RU FROAHVW  VLOHQW
DXFW.RQ EDVNHW VSRQVRUVKLSV DQG JROI HWV  $00 FKXUFK HYHQW

) ORZHWV 3,

, I \RX DUH LQWHUHVWHG LQ GHGLFDWL.QJ D | ORZHU DUUDQIHPHQW  SOHDVH
FROADFW VWKH RI'| LFH DQG RU ' HEELH &RQI DORCH GFRQI DORQH#FRPFDVW QHW

YOFN 7R 6FKRRO

)RU 6HSWHPEHU V 6WHHSCH 1RWAV ZH KDG DVNHG \RX WR
WVKDUH EDFN WR VFKRRO PHPRULHV  WDAWRY RU
SUHSDUDWRQYY \RXU 1DPLO WRRN SDUW LQ HDFK \ HDU
: KLCH ZH QLGPW UHFHLYH HQRXIK HQALHV  WR VXSSRUW D
59OFN WR 6FKRRB WKHPH KHH LV WH VLQICH HOM)
VXEPLVWWG

)URP WKH 9%KWOHU )DPLO\  7KH EHVW ZD\ WR HQG
WKH ILUVW GD\ Rl VFKRRO LV E\ HOWR LQ
KRPHPDGH FKRFRODWH FKLS FRRNLHV ZLWK PLON
ZKLOH VDONLQJ DERXW WKH EHVW DQG ZRUVW SDUW
Rl WKH GD\ ,W FROALQXHV WR EH D WUDGLW.RQ
HYHQ WKRXJK WKHUH DUH RQO\ WZR Rl XV ZLWK D
|LUVWW GD\ QRZ 6WRQH DQG 1HLO JHW WR HQWVR\
WKH FRRNLHV

/L]

3UD HWV DQG ECHWLQIV | RU WKRVH HPEDUGNLQ) XSRQ D QHZ VFKRRO \ HDU
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YOXH % UG
3HUI RUPDQFH 9HQXH

$ SHUI RUPDQFH YHQXH
KRAWW.QI  VHOGRP  KHDUG
LOMUXPHQA — YDULHG PXVLF
DQG VSRNHQ ZRUG

6 DVWKUGD\ V
e 6HSVHPEHU WK
e 1RYHPEHU WK

'H DUH SOHDVHG WR EH WKH
KRW  VLWH IRU  VWKHVH

H FLW.QJ HYHQW

&RVW SHU SHUVRQ
3HUl RUPDQFHV EHILQ DwW
30

) RU PRUH LQ RUPDWL.RQ
SCHDVH YLVLW  %OXHELUG
3HUI RUPDQFH RQ ) DFHERRN

2Q ULJKW SLFWKUHV | URP
VKH $XIXVW VK
SHU RUPDQFH  ZKLFK  ZDV
KHOG LQ WKH VDQFWKDU
3KRMR FRXUWWHW Rl - HUU
6FKPLGN

&KULVALDQ (G

EKULVWALDQ (G LV SXWE.QI WRIHWKHU D & 3URIUDP | RU QH W\ HDU
ZKLFK ZLOO EH EDVHG RQ DWWQEDQFH DQG SDUWFLSDWRQ :H DU
DOVR ZRUNLQ) ZLWK VKH %MWOHWV  9%ORXLQV DQG /LVD 6WHYHQY WR
SXW WRIKHU D .LFNRI I &RPPXQLW %4 VHH DWNFKHG | O HU

| RU 2FWREHU W/

)XUWKHU XSOV ZLAD BEH FRPPXQLFDWHG YLD FKXUFK EXCCHALQ DQG
VOALHWKRZ
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3UD\ HU OLQLVWA

7KXUVGD\ 1LJKW DW 30 : HHNO\ i
A\ 1/
\‘\ //
: HOFRPLQJ DQ\ RQH ZKR ZDOQW’ WR SUD\ | RU RWKHUV T ‘ -
WKHPVHOYHV RU VLPSO\ EH DPRQJ LN
WKRVH ZKR SUD\ $00 DUH ZHOFRPH WR SDUW. FLSDWH SN

DQG RU VXEPLW D SUD\ HU UHTXHVW

6SRQVRUHG E\ WKH &RPSDVVLRQDWH &DUH 1HWZRUN
) DFLOLVWDWRUV  $QILH ( VWHYH] 3DWAL  &XPPLQIV
1DQF\ 6FKPLGW

3UD\ HU / LVW

7TKH FKXUFK LV XSGDW.QJ WKH zZD\ WKDW WKH SUD\ HU
OLVW LV DGPLQLVWHUHG

"KHQ PDNLQ) D UHTXHVW SOHDVH LQFOXGH WKH
| ROORZLQJ LQ RUPDW.RQ

e« 7KH QDPH DQG FRQADFW LQ R R WKH SHUVRQ
PDNLQJ WKH UHTXHVW

e« :H DOVR QHHG WR NQRZ ZKHWKHU RU OQRW VKH \|/
SHUVRQ I DPLO.  UHTXLUHV |ROORZ XS |URP S L
5HYHUHQG 7RP WKH &&1 RU ' LDFRQDWH

$V R B6HSWHPEHU VW UHTXHVWW ZLOO EH OLWHG

|RU  DSSUR[ LPDWHO GD\V DG WKHQ

DXWRPDW.FDOO.  UHPRYHG ~ XQOHW \RX LQGLFDWH

WKDW \RX G OLNH WKH SUD\HU UHTXHVW  OLWHG

XQNLO D VSHFLILF GOWH RU DQ XQGHWHUPLQHG
DPRXQW Rl W.PH

30HDVH H WHQG \RXU JUDFH Dv ZH ZRUN RQ

VWUHDPCOL QL QY VKLV SURFHWV ' H PLIKW
L QDGYHUWHQWO UHPRYH D QPPH RU  UHTXHVW
DFFL GHQMO , I WKLV KDSSHQV WR \RXU QRWHG

QDPH UHTXHVW SOHDVH |THHO | UHH WR UHDFK RXW
DQG ZH OO JODGEO SODFH \RXU QPPH UHTXHVW RQ
VKH OLVW




6 HSWHPEHU

$1 WHU &KXUFK ) HOORZVKLS
YRDUG &RPPLWAHH $VVLJ QPHQWW

3DVWO\ RU WUHDW VW DQG UG 6XQGD\
8 SGDVWHG 6 FKHGXOH

. -DQXDU\ 3 &RPSDVVLRQDWH &DUH 1HWZRUN

) HEUXDU\ 3 7KULI W 6KRS

. ODUFK ' LDFRQDWH

« $SULO 3 OLVVLRQV

« OD\ 3 OXVLF &RPPLWAHH DQG , QVSLUDW.RQDO 6LQJHUV
e -XQH 3 )LQDQFH 7UXVWHHV

. -XO 3 7KULI W 6KRS

e $XIXVW  1RQH

« 6HSWHPEHU 3 OLVVLRQV

« 2FVWREHU 3 ) LQDQFH 7UXVVHHV

« 1RYHPEHU ' LDFRQDWH

' HFHPEHU 3 OXVLF &RPPLWAHH DQG , QVSLUDWL.RQDO 6LQJHUV

7KH VFKHGXOH ZLOO EH SRVWHG DW FRI | HH KRXU DQG UHPL QGHUV
ZLOO EH VHQW YLD HPDLO

&RPPXQLW  3DQFDNH %JHDNI DVW 5HWKUQV
6 HSWHPEHU DP

QG 6DWKUGD\ LQ 6HSWHPEHU WKURXJK
$SULO
8 QGHU | UHH
/ RRNLQJ ) RUZDUG WR 6HHLQJ \ RX
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5RZOH\ 3XEOLF / LEUDU\

61( 8&&




