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. DQVDV/ UH 6FLHQFHV,VRQVWKH O RYH

7KH PRPHQWXP LV UHDO DQG LW V DFFHOHUDWLQJ
\HDU ZH KDYH EHHQ RQ WKH JURXQG LQ WKH ILHO
GHFLVLRQV DUH PDGH FRQQHFWLQJ FRPSDQLHV D
EXLOGLQJ WKH LQIUDVWUXFWXUH WKLV LQGXVWU\
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* 6WURQJHU WDOHQW SLSHOLQH IRU ODE DQG PDQ
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e :RUNIRUFH SDUWQHUVKLSV ZLWK %&6, 5RFNKXU
e $ UHJLRQ FHQWULF MRE ERDUG FRQQHFWLQJ FRF
e ([SDQGHG WUDLQLQJ SURJUDPV DOLJQHG WR UHTE

"KHUH :H YH %HHQ :RUNLQJ

e &DSLWRO +LOO DGYRFDWLQJ IRU .DQVDV ELRVF

e YRXQGHU V )RUXP FRQQHFWLQJ IRXQGHUV LQYHI

e 6LWH YLVLWYV )DJURQ OLOOLSRUHBLIJPD &HQWI
3DUN :LFKLWD 6WDWH /LQN *UHDW 30DLQV $QD

e SRXQGWDEOHV )RUXPV &52V XQLYHUVLWLHV D
DFURVV WKH UHJLRQ

7KDQN <RX VR 2 XU
6VUDVIAILF , QYHWIP HQWB DUADHUY/
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+HUH V ZKDW WR SXW RQ \RXU FDOHQGDU

*RO| 6FUDPIEWHK 3X0MW DW ,URQKRUVH *ROI &O X
/JHDZRRG 2XU DQQXDO JROI VFUDPEOH UHLPDJLQF
30XJ 30D\ 7RSHND IHDWXULQJ OLYH VWDUWXS S
&52 6KRZFDVH 6HXQHYV YLUWXDO FR KRVWHG ZLW
BHTXHQWLDO &52 &'02 SUHVHQWDWLRQV ZLWK IDF
LOQWURGXFWLRQV

.DQVDV 3DYLOLRQ DW %.,Q -R@H UQDWQREDD 'LHJIR

.DQVDV ZLOO KDYH D KRPH RQ WKH IORRU RI WKH
FRQIHUHQFH

OLGZHVW %52&%U UHEUDQGHG DQQXDO FRQIHUHQF!
.8 (GZDUGV &DPSXV LQ .DQVDV &LW\ 7KH SUHPLHL
OLGZHVW OLIH VFLHQFHVY UHVHDUFK LQGXVWU\ D
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6LQFH ZH MRLQHG $G$VWUD %,2 WKH JRDO KDV EF
LPSOHPHQW WKH IHHGEDFN ZH YH EHHQ KHDULQJ |
\HDUV 7KH UHVSRQVH KDV EHHQ KXPEOLQJ :H UH
HQJDJHPHQW WKH FDQGRU DQG WKH WUXVW 7KL
ZH UH EXLOGLQJ LW WR UHIOHFW WKDW
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1RQH RI WKLV KDSSHQV ZLWKRXW RXU VSRQVRUV [
 QYHVWPHQW 3DUWQHUV 6SRQVRUVKLS LV ZKDW D
VSDFHV WKH HYHQWYV WKH SURJUDPPLQJ WKH FR
FROQHFWLRQV KDSSHQ DQG UHDO JURZWK IROORZ
$G$SVWUD %,2 \RX UH QRW MXVW SXWWLQJ \RXU OF
LOYHVWLQJ LQ WKH LQIUDVWUXFWXUH WKDW KHOS
FRPSDQLHV JURZ DQG WKH LOGLYLGXDOV LQVLGH
DQG SURIHVVLRQDOO\ ,I \RX UH LQWHUHVWHG LQ
RXW 7KHUH V D SODFH IRU \RX KHUH

5HDG RQ 7KHQ JHW LI@QXROWYHEDJHVY 'LUHFWRU RI 0
(QJDIJHPHMNXUHQ#$GSVWUDREZ FRABNVWUD%,2 RUJ
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%410J1Q] YRWAFKV VR . DOVDV
&52 3DU/QHUQ] ) RUXP

/KH OLGZHVW LVQ W MXVW FRVW HIIHFWLYH ,W \
.DQVDV RIITHUV GLYHUVH DQG XQGHUUHSUHVHQW
WKDW FRDVWDO WULDO VLWHYV RIWHQ FDQ W DFF
UHVRXUFHY IDVWHU HQUROOPHQW WLPHOLQHYV

LQIUDVWUXFWXUH RI ZRUOG FODVV &52V &'02V

LOQVWLWXWLRQV DQFKRUHG E\ IDFLOLWLHYV OLNH
DQG D WKULYLQJ ELRPDQXIDFWXULQJ FRUULGRU
&RDVWDO ELRWHFKY DUH GLVFRYHULQJ ZKDW .D(
NQRZ \RX GRQ W KDYH WR EH LQ %RVWRQ RU 6D
WULDO <RX MXVW QHHG WKH ULJKW SDUWQHUYV

'LYHUVH 3DWLHQW $FFHVV _ /RZHU 2SHUDWLRQDO

VH 6HULHV L
SDUWQHUYV
WLDO

QJ &52V DQ
WHG

V WKDW ILV

-XQH  9LUWX®FRDQ WR UHJLVWHU RU YLVLW $C
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KDQGI XCRI \WIW DI LAIDWAVVKRZ XS Z W D GHGFDWG
SDYIGRQ $CSVWD %2 IVROHRI WHP  7KDAP HDQV. DQVDV
JHWDKRP HEDWH DI@J 1QWH JIRXQG DQG D VWDAQ
FRQYHU/DWRQV WIDVWKDSH WH | XWWUH Rl WH LOGXVA

6SROQOVRUVKLSY DUH OLPLWHG +F
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$ FFHOLDRU 0 D IP XP H SRVXIH P XGAS®I SDAMHV
$PWYDRU * HWQ WH LRRP

QUWD\RU 3@OW RXUI@J LQ6DQ" HIR
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DI VIHUQRRQ

(YHQW HDLY

Q SDUQHUKIS ZIW 30J 3@ 7RSH\D ZHWH
SXWQJ D IUHWK \SIQ RQ WH FOMWE JRO VADP EG
7KH 3WK  3XWVSDLY D @HD  KR®
VADP E®l ZIW D @H WBUXS SIWFK FRP SHWARQ
KRG KR®IE\ KR®I RQ WH FRXUH
. KDWR ([ SHRW
e * ROVADP E®IIRWP DWV$ QNOBYHY Z HBRP H
o BVBUXS SIWAKHY KRAMG DWWHBPAKRGN
WILRXJ KRXVWMH LRXQG
o  &XIDMG FRQOHPARQVZ WK LOYHWRLY &52 V
DQG @H VAHORHV P DOXI DRMUHLY/
e &RUISRIDMWDP DQG VSRQVRUKIS
RSSRUXQWHY DYDIOEG®!
e  %AHDN DW\DQG XQFK SLRYIGHG
7KLV IV RQH Rl $GSVAD %2 V MLJQDWUH HYHOW $
SHUHFW EGQG Rl UHDMRQWKIS EXITIQ]  DQG
UHJIRQDAQORYDARQ RQ | X@GELVSO)
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6RATIQI VKH  SIREGIP RXUP HP EHW VR XV VIDAIQW

) LOGIQJ TXDUIHG @H VAEHOPHV VBBIQWKDY QHYHUEHHQ HDV DQG NHHSIQJ
WHP WDIOHG FRP SADQWDQG JURZ LQU LV HYHQ KDUGHU $GS\WWD %2 V
© RUINRUAH BROMRQV SIRIWDP 1V GHMIQHG VR P HHW RX H DPWD Z KHH
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WDIQHG DQG FHUMIHG
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FRQQHFWLQJ ELRYRHOWH UDLQLQJIFUHGHWYWIHDDHG 2
HPSOR\HUV ZLWK TXDOLILHG VWXGHQWY OHHW
.DQVDYV FDQGLGDWBWVJIBWHWEW SURIHD\VOQRBAPOOXDWH IX
\RXU RSHQLQJV IGBH¥HORSPHQW DQEWK JHUR DGPLQL
VSHFLDOL]HG WDGRO®OIDIQFH WUDERUQB EX®BWORFROO
UHGXFH KLULQJ IVISHWFLRLDOO\ IRUWAXLOGLQJ .DQVDV
DFURVV WKH HFRVEIWRWHRHQFH EURXJKW

GLUHFWO\ WR \RXU WHDP

6NLOOV WUDLQLQJ VDIHW\ DQG

UHJXODWRU\ FRPSOLDQFH

'H EULQJ WKH H[SHUWYV WR

\R X

3DUHUKISY Z I %686, DQG 5 RANKXUMS QLYHUMW DUH DOHDG\ [Q S@FH @ H
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WH NRE ERDUG" 9%4H WH | LUAMIR NQRZ
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0 DQKDMIQ 7HRK 3WRYIGIQU +,5( ( GXFDARQ 3WRYIGIQ] +,5( 7WDIQIQY]

ODQKDWWDQ 7HFK 3URYLGLQJ +,5( (GXFDWLRQ 3UR
0 DQKDMIQ $UHD 7HFKQIEDORR@UH 0 DQKDWEQ 7HRK LV SURXG VR SDUHUZ LW

$CSWD %2 IRUWH $SUM HP EHUBSRWIKWMKRZ FDVIQI WH FRP P VP HQVWR

Z RUIN RUFH GHYHBSP HQAIQ . DQVDV JURZ 1QJ EIRWIFK VHRRU ( DFK SLRIWDP  HTXISV
WXGHQW Z W KDQGV RQ WA@Y | RUELIRWIFK | DR RSHIDARQV GILHAD VXSSRUAQ]
@RFDAQGXVM QHHGV @\H WRVH DAWKH 1 DARQDOR DQG $JWR ' HHQVWH ) DAGN 1 %)

DQG HP HUILQJ ELRP DQXIDAXUQ] IILP V

,QWH KHDUARI 0 DQKDAMEQ . DQVDV 0 DQKDWEQ 7HAK VHUYHV DV D YMBCHQILQH | RU
HFRQRP LE JURZ W Z RUIN RURH GHYH®SP HQWDQG FRP P XQIW UHM@HQFH : LW DQ

DQOXDO  FREUHAHGWAXGHQWV DSSUR[ IP DMO VE R KXQGLHG $ GXO\ GXFDARQ
SDUARSDQW DQG RYHU FOHQW DWW 5 HI LRQDOY HVIAQD &HQWMU P DQ\ ILRP RXW
Rl W 0 DQKDWMIQ 7HRK LV WH FRP P XQIW DQG HP S® HUV FKRIEH | RUWDIQIQ] WH
WEHOMU Z RINRUFH 5 DONHG FROWMOM® IQWH7RS  IRUILYH\ HDUW/DP RQJ 8 6
FRP P XQW FRGUHVE\ : DM XE 0 DOKDMIQ 7HK H FHY LQ DI | RUEDELOW/
HGXFDWRQDORXWRP HV DQG FDUHHUSUHSDUDARQ DAY KB GHIYHUQJ KDQGV RQ
WDIQIQ) WDWDDI QV GILHAD Z W UHIIRQDAHP S@ HUQHHGV LQ KHDOMFDUH
P DQXIDAMUQ) EIRWFK DQG WN@IG WDGHV

7KHO DMMRQLVMP SB! VR SLIRYIGH KLIK TXDON WIRKQIEDO.J HOHLDO DQG DGX®V
HGXFDWRQ | RUMPKQREJ LED® DGYDQRHG FDUHHLYY DQG KDV SRMMRQHG WH LOVMWRQ
DV D GDGHULQ XSVNAR DQG UIHN@RI DEXGVBDUOHY 3LRIWDP VHP SKDV] H FUMEDO
WIONQJ SWIREGP VROIQJ DOG UHDOZ RUTS DSSTDMRQ Z MK GHGIEDWG | DEXGV XMQJ
LOQRYDWYH HT XISP HQWR JLYH JUDGXDMV D FRP SHWAYH HGIH $V. DOVDV DQOWASDWV
JWRZ W [LRP | DAMAHY ONHWH 1 %) DQG SRWQWDCELRP DQXI DRXUQI FRP SDQIHV

0 DOKDMIQ 7HK VFRQMEXWRQVSIRVMPW P LARQ LQ DQOXDCHARQRP LF 1P SDRW
ILRP JWDGXDM VSHQGIQ) RSHIDARQY DQG FROMAKPARQ SOV HOKDQRHG XWON DOG
| LDOQRKIVH UHYHQXHV
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&RP SUHKHOQWYH $ FDGHP LF 3LRJWDP V) XHQQJ + LK ' HP DQG &DUHHWY/

0 $7& RIIHVRYHU $WRADWRI $SSTHG 6HHOAH $$6 GHIUHHYV DQG WIFKQLEDO
FHUW LFDWAY DRIRW GLYHUH | IHGV SHSDUQI WYXGHQW IRUIP P HGIDW Z RUN RUAH HOW
RUIXUMHUDGYDQHHP HQW, Q KHDOM VHHORHY WH 1 XUAQJ SIRIWDP MWMQGY RXWZ W D
SHUHRW 1& (; SDWUWDW I RUVHYHQ FROVHRXWYH\ HDU/ SLIRGXAQI TXDALHG
SURIHWMRQDAY VR DGGHW RUMMFDOKRUAI HV 1Q WH ) @ L@ LHIIRQ 3RSXOUP DRW

@H1 XUAQ) : HBIQ) DG &RQWAKPARQ 7WDGHV LH BRPWAXGHONGHP DQG Z WK
W RURXV FXUIEX® | HDWUQJ UHDOZ RUT DWLI QP HQW DQG KLIK FHUMLEDAWRQ VXFRHW

, QGXVWMDOMPKQR®R] IHV KDYH H SDQGHG GLDP DWEDTD Z I \WH RSHQIQJ RI WH
VT [V GYDQPHG 7HRKQR®J\ &HOWU GRXE@Q) FDSDAW IQZ HBIQ) +9$&
( GRPMFDO3 0P ELQ) &RQWMKPARY ,QGX\WIDAD DIQMQDORH 7HKQR®I\  &UWFDO
( QYILRQP HOWHRK DQG RSHQIQJ WH GRRUVR %4RP DOXIDAMUQI 7KLY \AWEDW Rl WH DUV
| DALV LOFXGHV SOQVIRUD %R 6HFXUW / HYHO %6/  WDIQIQJ LRRP P XOMQJ

P LELREIR®I IEDOFRQIOP HQW I DIOXUHV

$ GXO\ GXFDARQ LOMDWYHY MIOFH KDYH XSWNOIG KXQGUHGV YID KLIK VAKRRO
GIS®P DWIRXJIK * (' FRP SBMRQ ( QI@K / DQIXDIH/ HDUDHUFRXUHV DQG VIIERUHG
Z RINSOFHWDIQIQ)  RIWMQ GHOYHIHG RQ VMWI\R P LQIP [] HHP S®\ HUGRZ QWP HDQG

VYUORYHU 7KH 5 HIIRQDGY HWMQJ &HOMWAU DHRUHGIWAG | RUQIOH QDWRQDCEOMRLP V
3HDURQ98( (76 36, 3WRP HWF FHWIHY\RGIWDRRW VHRARY/ DP S@\ 1Y

0 DQKDWEQ 7HRK VVUHDFK EH RQG 0 DQKDMIQ

6SRVII KWRQ YARVWFK  7WDIQIQ] |RU. DOVDV YUARVAHOFH ) X\XUH

© KIGI EXI@IQ) RQ SURUVXFFHWHY 0 DQKDMIQ 7HRK LV IOMQARQD@ EXI@HQI RXWD
FRP SUHKHOWYH EIRWIFKQR®J\ DOG ELRP DQXI DRAXUQJ SRUARIR VR VHUH . DOVDV

WDSIGO JURZ 1QJ EIRVAHOAH VHRARU 7KH FR@UH KDV I X@ GHYHRSHG FXWEXAP IRUDQ

$$6 1Q YURWIFKQR®J\ / DERIDWRY 7HKQUFDQ DOG LHDWG DGYDQRHG FLHGHOWDEY DOG LV
SRVIMRQHG VIR DRAYDW WHVH SURILDP VDV IQGXVM GHP DQG DQG HALR@ HQWXSSRUN
OXQFK ,QWH P HDQOWP H 0 DQKDWEQ 7HK GIYHIDI HV WL JURXQGZ RUINVR GHVLIQ
VKRUN RUP DWADIQQIV DQG P LEUIREBUHGHQWDY WDWKHS HP SE\ HWY XSVNIAIQRXP EHQW
Z RUINHWY DQG SUHSDUIH QHZ. VBBIQWRUFXULHQW RRG 0 DQXI DRXUQJ 3WDRWEH TXDOW
DQG @E VXSSRUMRGN WHG VR | DAQAHY UHTXLUQI WH VSHADQ HG WDIQIQJ VR RSHUDWM

HI 1 IAHQWD
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0 DQKDWEQ 7HRK VH MAQJ 0 HGIFDO DERIDIRY 7HKQR®RI\ 0 / 7 DQG LHDWG KHDOK
VAHOFH FRXUHV DOHDG! SURYIGH VWXGHQW Z I VARQJ | RXQGDWRQV 1O @E VDIHW

VSHAP HQ KDQG@Y TXD@N DWXWDQFH DQG FOQIEDOMMQI  &RQQHPAQD WH VNLQY DWW
WDQVOW GLLHAD LOWR EIRWFK ELRP DQXIDPXUQI  DQG FUMEDCHOYILRQP HOW 9/aXIEHQJ
RO WLV | DFX@V DQG LOGXVIM SDUZHLY DUH FRMERWDAWQ] VR VKDSH FXMRP [ HG

P RGX®V LQ DUHDV VIXFK DV EDVE P RBFXQUWIFKQT XHV FBDQURRP  SUDPWEHV

FROWP LODWRQ FRQAMRODQG GRFXP HOMMRQ Z KIFK FDQ EH GHIYHUHG DV \WBQG DBQH

Z RINVKRSV FLHGIMEHDUQ) HBPWYHY RUWBRNDE®! P LELREBUHGHOWDY VBLERUHG \R

HP S&\ HUQHHGV

,Q SDUD@IOVSHADA HG Y4RKD] DUERXV 5 N 5 HGXPWRQ 7WDIQIQT DQG &UWFDO

( QYILRQP HQW 7HRKQR®JI LHV RITHUQIV JLYH | DAGAHV DQG P DIQMQDQRH WDP  SUDPWFDO
\RROWR ZRINVDIHO 1Q%6/  DQG RIKHUFRQARDIG HOYILRQP HQW 7KHVH WDIQIQJ
FRXUHV I RFXV RQ XQGHUARQGIQ) DUGZ  SUHWXUH UHDMRQWKISY GHFRQUEP LODWRQ
SURFHGXUHV DQG FRRUGLODWAG LHVSRQVH Z KHQ M VWP V GR QRWXQPARQ DV GHMI QHG
DO QIQI FRVHD Z IW WH RSHIDWRQDAHDOAHVRI 1 %6) DQG UHILRQDO

ELRP DQXI DRXUQJ DQG UHVHDUFK @EV

7KHO REIGI&DIHHU/DE D IRRWP RELGIH SDQGDEGI WD H WIQGV WKLY YIMRQ
EH\ RQG FDP SXVE\ EUQIIQJ 95 $5 VP XOMRQVRI ELRWIFK DGDFHQN DAON/
RSHIDWRQV DI HW SIRRFRY DQG WIRKQIEDON.@Y GILHAD VR VFKRRY FRP P XQIMEV
DQG HP SG\ HY DRRWWH LHIIRQ ' HS®\ HG VR UKWDAKLIK VAKRRY FRP P XQIW
HYHQW DQG LOGXVM VWY WH XQIVMKHGV AMXGHOW DQG DGXOGVBDUHY MS IOMGH

YIWMDCFBDQURRP V P HAKDQIFDOVSDRHV DQG @E HQYLLRQP HQW EH RUH HYHUHQWUQJ D
QM IDAON 7KIVIP P HOAYH RXWHDRK LV DOHDG\ EXI@IQ) DZ DIHQHW Rl EIRVAHQAH

FDUHHWY DQG Z L@VHUYH DV D SRZ HUXCRQ WDP S LOWR I XWKUH EIRWFKQR®J\ SLRIWDP V
P IFLREHGHMDY DQG HP SG\ HUVSHALLE WDIQIQ) DV WRVH RITHUQIV FRP H RQ@OH

7RIMWHU 0 HGIFDO DERIDWRY 7HAKQR®&I\ HP HUIQI EIRWHK P IRUIREUHGHQWDY

FUMFDCHQYLLRQP HQWADIQIQ) DQG WH P RELBI 95 SOMRWP V SRVMRQ 0 DQKDWEQ 7HK
DVDQP E® [QGXVM UHVSRQWYH SDUHU 7KH FRGUH LV QRARQD SUHSDLHG VR OXQFK
| XQEIRWIFKQR®I\ GHIUHH SDMZ D\ V EXWY/DAR P HHWQJ HP S® HWY/ Z KHHWH DUH
VRGD.  FREUHDWQ) WDIQIQ) WDWXSSRUN VDIH HILEHQARSHUIDWRQRI FRP SO
ELRVAHQRH | DAQAHV DQG \WHQIWHQV WH ELRDGHUS G VWD %2 HFRV VMP 1Q . DQVDV
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6WUDWHJLF 3IDUWQHUVKLSY DQG 7DQJLEOH (FRQRPI

0 DQKDWIQ 7HK VFRAMERWDARQVDP S@\ W QI XHQPH VHDP GM/ SDWZ D\ VZ WK

. DOVDVAVDM 8 QYHUMW O +. 3DWZ D\ KWBV P DOKDMIQWIK HGX P KN SDWZ D\ V
HP S® HUNRE | DILY FKDP EHUQHE RUINV DG IKLDOAWVIQ:  DP HIR DQG -XQPUWRQ &IW
* LDQW @\H . ILRP WH 3DWHU/RQ) DP LO® ) RXQGDWRQ FRYHUQJ HIKWARXQWHY
3HINQV DQG 7IMB1 ,,, 1XQG H SDOMRQV HQVXUQU HTXIW DQG DRIQP HQWZ WK Z RUNIRUFH
GHP DGV

( FRQRP LFD@ 0 DOKDWEQ 7HK WXSSRUVROHIQ  UHILIRQDOREV WILRXJK DOP QL
HDLDIQIV RSHIDWRQV DOG FROMXPURQ P LURUQI QDWRQDOMAKQIEDCFR@UIH P SDFW
HAHHGQ  %DQQXDM Rl 0 DQKDWEQ 7HFK JWDGXDMV W 1Q WH 5HIIRQ
GHIYHUQJ FUWFDOOHHG KLIK GHP DQG KLIK Z DIH VHUYLEHV

+ RORUW@NHWH: DP HIR &KDP EHU,P SDRA$Z DUG DIILLP 0 DQKDWEQ 7HK VBUDR %3

QDURZ 1QJ VNL@' JDSV XSW@QI DQG UHMWVNAR] 0 DOKDMIQ 7HAK ERRVW KRXVHKRT
LOFRP HV UHGXFHV XQHP S®\ P HQWDQG HQKDQFHV KHDOK. RXWRP HV
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$ OLVLRQ7RPRUURZ V :RUNIRUFH +RZ WR -RLQ ,W

P DILQHD. DQVDVZ KHUH HYHU EIRWIFK FODQURRP IV VA | HG Z M VN.GBIG VBBIQWHYHU
FROWXPAWRQ VW EXLEV | DWMUZ W WNABIG Z HGHYY DQG HYHU KRVSMIAXQV

WP RRWHUWDQNV R VRS WDIOHG QXUHY DOBRZ HHG E\ 0 DOKDMIQ 7HK 2 XU
AXGHQAPHQWILHG DSSURDAK LAY FRUH DELOAHV @\H FRP P XQIFDARQ FUMFDO
WIONQJ DQG WIFKQIEDCP DM WHQ @\ HY RQ HP SG\ HUVBLERUHG WDIQIQD WDWAXLDV
GDLOHY/ IOR GDGHY/IQDJBEDCHRORP | © XD JUDGXDMRQ DM NRE
SOFHP HQWDQG QDWRQDORS LDONQIV Z H GROWMVWADOMRIP [QGIYIGXDODYHV Z H

LJ QW UHILRQDCSLRVSHUW QDULRZ 1QJ WH VN.@Y JDS

5HDG VR SDUHU 0 DOKDWEQ 7HRK 1V\ RXUD@ |IRUFXWWRP P LFLR FLHGHQWDY 95 $,
SRZ HHG [P P HUAYH H SHUHQPHV RUIX@SWRIWDP OMXQFKHV1Q EIRWIFK DQG EH\ RQG
&RV DARXWHDRK# P DOKDWBQWIFK HGX VR VFKHGX®1 D &DUHHU/ DE GHP R R
GHMIQWDIQIQ) RUH SEUH FRMERWDARQV WDWGLYH \ RXUZ RUIN RUFH QHHGV 9IMW/

P DOKDWEBQWIFK HGX VRGD. DQG BMY EXLE . DOVDV ELRVAHORH DQG LQORYDURQ | X\MUH
VRIHWHU



1 ROHRI Z KDW RX UHDG LQ WY QHZ VBMMUKDSSHQV Z IMRXWQYHWR HQW
LOWP H 1Q UHVRXURHV DQG LQ EHIH WDW DQVDV @ H VAHQAHV LV Z RUK
ILJKWQJ |RU 2 XUSWDWIILE , QYHWR HOWB DUDHLY P DNH MSRWIE®! | RUXV
VR KRWHYHOW EXI@ SURILWDP V DGYRFIDWMLQ: DWKIQIVRQ DQG FUHDW WH
VSDRHV Z KHUH UHDOFRQQHPARQVKDSSHQ : HDUH GHHS® JUDM XO

J YHFRP HDO HP EHU =~ 9%HFRP HD6SRQWRU_ O * HW QYROHG
[ DXUHO# $GEWUD%2 RU  Z2Z27Z $GEWUD%2 RU




	What We’re Hearing (From You):

