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: H�KDYH�IHZHU�DQG�IHZHU�QHZV�VRXUFHV�DQG�ZKDW�ZH�UHDOO\
QHHGHG�RXU�FRPPXQLWLHV�WR�EULQJ�GLYHUVH�SHUVSHFWLYHV
WRJHWKHU�WR�KDYH�FRQYHUVDWLRQV�DERXW�WKH�LPSRUWDQW�LVVXHV
RI�WKH�GD\�

: H�OLYH�LQ�GLYLGHG�WLPHV��DQG�WKH�RQO\ �VROXWLRQ�LV�WR�KDYH
WKHVH�W\SHV�RI�LPSRUWDQW�FRQYHUVDWLRQV��DQG�WKDWjV�ZK\
ZHjUH�VR�JUDWHIXO�IRU�. ; )0 �DQG�DOO�WKH�ZRUN�WKDW�WKH\ �GR�WR
NHHS�XV�LQIRUPHG��WR�NHHS�XV�HQJDJHG��

$ OH[ �5RXQDJKL��/ DJXQD�%HDFK�&LW\�&RXQFLOPDQ

5DGLRjV�LPSRUWDQW�QRW�RQO\ �EHFDXVH�LW�FRQWULEXWHV�WR�WKLV
ZRQGHUIXO�FRPPXQLW\ �DQG�RXU�FRPPLWPHQW�WR�WKH�DUWV
WKDW�ZH�KDYH�KHUH��EXW�LWjV�DOVR�VXFK�DQ�LPSRUWDQW�SXEOLF
VDIHW\ �DQG�HPHUJHQF\ �UHVRXUFH�

,Q�D�VPDOO�WRZQ�OLNH�WKLV��,�WKLQN�UDGLR�UHDOO\ �FRQWULEXWHV�WR
RXU�FRPPXQLW\��QRW�RQO\ �EHFDXVH�ZH�KDYH�WKLV�VKDUHG
H[ SHULHQFH��EXW�LW�DOVR�UHDOO\ �EULQJV�XV�WRJHWKHU�LQ
FRPPXQLW\ �HYHQWV��,W�JLYHV�XV�D�FKDQFH�WR�DFWXDOO\ �SK\VLFDOO\
EH�WRJHWKHU�DQG�VSHQG�WLPH�DV�D�FRPPXQLW\�

+ DOOLH�-RQHV��/ DJXQD�%HDFK�&LW\�&RXQFLOZRPDQ

7KDWjV�WKH�LPSRUWDQFH�RI�ORFDO�UDGLR�IRU�WKHP�WR�WXQH�LQ
DQG�NQRZ�ZKDWjV�KDSSHQLQJ��* HW�XS�WR�WKH�VHFRQG
LQIRUPDWLRQ�DQG�LWjV�PRUH�RI�D�GLDORJXH�WKDQ�MXVW�D�WH[ W
PHVVDJH�RU�VRPH�ZDUQLQJ�WKDW�\RX�PLJKW�KHDU�WKURXJK�D
VSHDNHU�V\VWHP�

1 LNR�. LQJ��/ DJXQD�%HDFK�)LUH�&KLHI

5DGLR�LV�JRLQJ�WR�EH�RXU�OLIHOLQH�WR�OHDUQ�ZKHUH�WR�JR��ZKDW
WR�GR��VWD\ �VDIH�DQG�VDYH�OLYHV��

,�ORYH�KDYLQJ�D�UDGLR�VKRZ�RQ�. ; )0 �EHFDXVH�LWjV�D�ZD\ �WKDW
,�FDQ�VKRZFDVH�RXU�ORFDO�EXVLQHVVHV�

+ HLGL�0 LOOHU��ORFDO�EXVLQHVVZRPDQ�DQG�KRVW�RI�k7KH
%XVLQHVV�/ LQNy�

: H�GRQjW�KDYH�ORFDO�FRQWHQW�OLNH�ZH�XVHG�WR��7RR�PDQ\ �RI�WKH
PDMRU�PHGLD�SOD\HUV�DUH�FRQVROLGDWLQJ�DQG�WKH\ jUH
FRQVROLGDWLQJ�WKH�PHVVDJLQJ�DQG�WKDWjV�WKH�SUREOHP��<RX�GRQjW
JHW�WKH�ORFDO�QHZV�WKDW�\RXU�FRPPXQLW\ �ZDQWV�KHUH�ZLWK�ORFDO
UDGLR��\RX�JHW�WKDW��<RX�JHW�WKH�YLEH��ZKDWjV�JRLQJ�RQ��<RX�JHW
WR�LQWHUYLHZ�SHRSOH�WKDW�DUH�UHDOO\ �FRRO�IURP�/ DJXQD�%HDFK
DQG�XQGHUVWDQG�WKHLU�LPSDFW�WR�\RXU�FRPPXQLW\��

. ; )0 �LV�QRW�VRPH�ULFK�PRQROLWKLF�FRUSRUDWLRQ��,W�LV�MXVW�WKH
RSSRVLWH��� � �YROXQWHHUV�UXQ�WKLV�EXVLQHVV��� � �YROXQWHHUV�EULQJ
\RX�WKH�FRQWHQW�WKDW�\RX�HQMR\��( YHU\ �ZHHN

+ DUOH\ �5RXGD��IRUPHU�&RQJUHVVPDQ

. ; )0 �LV�UHDOO\ �RQH�RI�WKH�IHZ�UHPDLQLQJ�YHVWLJHV�RI�KRZ
/ DJXQD�XVHG�WR�EH��,WjV�D�UHDO�FDXOGURQ�RI�FUHDWLYLW\�

6WHYH�: RRG��ORFDO�PXVLFDQ�DQG�. ; )0 �KRVW

0 \ �VKRZ�ZDV�DERXW�DQ\WKLQJ�WKDW�UHODWHV�WR�RXU
HQYLURQPHQW��: H�DUH�QHVWOHG�LQ�WKLV�EHDXWLIXO�VDQFWXDU\ �RI�D
FLW\ �WKDWjV�EHWZHHQ�D�GHGLFDWHG�JUHHQ�EHOW�DQG�D�GHGLFDWHG
EOXH�EHOW��2 QH�RI�WKH�IHZ�SODFHV�LQ�WKH�HQWLUH�ZRUOG�ZKHUH
WKLV�H[ LVWV��$QG�PDNLQJ�SHRSOH�DZDUH�RI�WKDW�WR�PH�LV�UHDOO\
LPSRUWDQW�

&KULV�3UHOLW] ��KRVW�RI�k$OO�7KLQJV�* UHHQy

/ RJDQ�DQG�,�VWDUWHG�DW�. ; )0 �DV�SHRSOH�ZKR�GLGQjW�NQRZ
WKH�ILUVW�WKLQJ�DERXW�UDGLR��: H�IRXQG�UDGLR�FDPS��$QG�VLQFH
,�DOUHDG\ �KDG�D�IODUH�IRU�PXVLF��,�ZDQWHG�WR�WU\ �LW�RXW��: H
MXVW�GLYHG�LQ�WKRVH�ILUVW�IHZ�ZHHNV�DW�UDGLR�FDPS�WR�WKH
SRLQW�ZKHUH�ZH�KDG�RXU�RZQ�VKRZV�DIWHUZDUGV�DQG�ZHjYH
EHHQ�GRLQJ�LW�HYHU�VLQFH��6R�WKDW�ZDV�EDFN�ZKHQ�,�ZDV�� �
\HDUV�ROG��,jP�D�VHQLRU�QRZ�LQ�KLJK�VFKRRO�JRLQJ�RII�WR
FROOHJH�QH[ W�\HDU�DQG�PXVLF�SURGXFWLRQ�JRLQJ�LQWR�UDGLR�LV
ZKDW�,�ZDQW�WR�GR�

( OOLRW�: HVW��/ %+6�VWXGHQW�DQG�. ; )0 �KRVW



�2�X�U���&�R�P�P�X�Q�L�W�\���L�Q���6�R�X�Q�G2XU�&RP P XQLW\ �LQ�6RXQG�2�X�U���&�R�P�P�X�Q�L�W�\���L�Q���6�R�X�Q�G

�� ��� ��� ��
�d�³�¦�Ï �­�Ê�‰�‰�À�Ä

�� �0�Ä

�� ��� ��� ��
�� �À�t �’�Ê�‰�…���x���€�Ï �À�t �Ê�‰�…

�¬ �Ï �Ä�™�€���Ä�—�³�Ù�Ä

�1�j � �9���™�Ä���¬ �³�À�‰���Ê�—�t�­���t ���Ä�Ê�t �Ê�™�³�­���]���™�Ê�h�Ä���t ���€�À�‰�t�Ê�™�Ø�‰���€�³�¬ �¬ �³�­�Ä�O

�� �Ø�‰�À�ß���•�À�³�t �…�€�t �Ä�Ê���€�³�­�­�‰�€�Ê�Ä���½�‰�³�½�¦�‰���Ê�³���Ù�—�t�Ê�h�Ä���—�t�½�½�‰�­�™�­�“���t �À�³�Ï �­�…

�Ê�—�‰�¬ �H���’�À�³�¬ ���¦�³�€�t �¦���­�‰�Ù�Ä���t �­�…���€�Ï �¦�Ê�Ï �À�‰���Ê�³���¦�™�Ø�‰���¬ �Ï �Ä�™�€���Ê�—�t�Ê���’�™�¦�¦�Ä���Ê�—�‰���­�™�“�—�Ê�O

�1�j � �9�h�Ä���Ä�—�³�Ù�Ä���t �À�‰���½�³�Ù�‰�À�‰�…���•�ß���Ê�—�‰���€�³�¬ �¬ �Ï �­�™�Ê�ß���]���Ø�³�¦�Ï �­�Ê�‰�‰�À���—�³�Ä�Ê�Ä

�t �­�…���¬ �Ï �Ä�™�€���€�Ï �À�t �Ê�³�À�Ä���Ù�—�³���•�À�™�­�“���Ä�³�Ï �¦���Ê�³���Ê�—�‰���t �™�À�Ù�t�Ø�‰�Ä�O��� �À�³�¬ ���…�t�™�¦�ß

�½�Ï �•�¦�™�€���t �’�’�t �™�À�Ä���Ê�³���…�‰�‰�½���…�™�Ø�‰�Ä���™�­�Ê�³���Ê�—�‰���t �À�Ê�Ä�I���³�Ï �À���½�À�³�“�À�t �¬ �¬ �™�­�“

�€�³�­�­�‰�€�Ê�Ä���½�‰�³�½�¦�‰���Ê�³���Ù�—�t�Ê�h�Ä���—�t�½�½�‰�­�™�­�“���—�‰�À�‰���t �­�…���­�³�Ù�O
�%�ß�½�‰�À�¦�³�€�t �¦��
�½�³�…�€�t �Ä�Ê�Ä

�� ��� ��� ��

�5�H�D�O���W�L�P�H���Q�H�Z�V�����$�I�W�H�U�Q�R�R�Q���W�D�O�N�����$�O�O���G�D�\���P�X�V�L�F�����3�R�G�F�D�V�W�V���R�Q���G�H�P�D�Q�G��



�1�j � �9���™�Ä���‰�¬ �•�t �À�¤�™�­�“���³�­���³�Ï �À���¬ �³�Ä�Ê���t �¬ �•�™�Ê�™�³�Ï �Ä���½�À�³�£�‰�€�Ê���ß�‰�Ê�H���À�‰�¦�³�€�t �Ê�™�­�“���Ê�³���t ���•�À�t �­�…�_�­�‰�Ù�I

�“�À�³�Ï �­�…�_�’�¦�³�³�À���Ä�Ê�Ï �…�™�³���Ê�—�t�Ê�h�Ä���…�‰�Ä�™�“�­�‰�…���Ê�³���¬ �t �¤�‰���Ê�—�‰���Ä�Ê�t �Ê�™�³�­���¬ �³�À�‰���Ø�™�Ä�™�•�¦�‰�I���¬ �³�À�‰���t �€�€�‰�Ä�Ä�™�•�¦�‰�I

�t �­�…���¬ �³�À�‰���€�³�­�­�‰�€�Ê�‰�…���Ê�³���Ê�—�‰���€�³�¬ �¬ �Ï �­�™�Ê�ß���Ê�—�t�­���‰�Ø�‰�À���•�‰�’�³�À�‰�O���Q�€�—�‰�…�Ï �¦�‰�…���’�³�À���t ���À�™�•�•�³�­�_

�€�Ï �Ê�Ê�™�­�“���™�­���� �½�À�™�¦���=�;�=�A�I���Ê�—�™�Ä���¬ �³�Ø�‰���½�³�Ä�™�Ê�™�³�­�Ä���1�j � �9���t �Ä���t ���Ê�À�Ï �‰���—�Ï �•���’�³�À���€�À�‰�t�Ê�™�Ø�™�Ê�ß�I���€�™�Ø�™�€

�‰�­�“�t �“�‰�¬ �‰�­�Ê�I���t �­�…���‰�¬ �‰�À�“�‰�­�€�ß���€�³�¬ �¬ �Ï �­�™�€�t �Ê�™�³�­���™�­���3�t �“�Ï �­�t ���
 �‰�t�€�—�O

�0�R�Y�L�Q�J���W�K�H���6�W�D�W�L�R�Q0 RYLQJ�WKH�6WDWLRQ�0�R�Y�L�Q�J���W�K�H���6�W�D�W�L�R�Q

�. �; �)�0�œ�V���U�H�O�R�F�D�W�L�R�Q���L�V���P�R�U�H���W�K�D�Q���D���S�K�\�V�L�F�D�O���P�R�Y�H�����L�W�œ�V���D�Q
�L�Q�Y�H�V�W�P�H�Q�W���L�Q�W�R���R�X�U���O�R�Q�J���W�H�U�P���Y�L�W�D�O�L�W�\��

�J�À�³�£�‰�€�Ê��� �‰�t�Ê�Ï �À�‰�Ä�H
�! �À�³�Ï �­�…���’�¦�³�³�À���Ä�Ê�Ï �…�™�³
�@�Ï �Ê�…�³�³�À���€�³�¬ �¬ �Ï �­�™�Ê�ß���¦�™�Ä�Ê�‰�­�‰�À���¦�³�Ï �­�“�‰
�J�‰�À�’�³�À�¬ �t �­�€�‰���t �À�‰�t
�J�³�…�€�t �Ä�Ê���Ä�Ê�Ï �…�™�³
�[ �½�“�À�t �…�‰�…���‰�¬ �‰�À�“�‰�­�€�ß���•�t �€�¤�Ï �½���Ä�ß�Ä�Ê�‰�¬ �Ä





�<�R�X�W�K<RXWK��������
�0�H�Q�W�R�U�V�K�L�S���	0 HQWRUVKLS�	
�3�U�R�J�U�D�P�P�L�Q�J3URJUDP P LQJ

�<�R�X�W�K����
�0�H�Q�W�R�U�V�K�L�S���	
�3�U�R�J�U�D�P�P�L�Q�J

�1�j � �9�h�Ä���%�™�“�—�Ä�€�—�³�³�¦���'�­�Ê�‰�À�­�Ä�—�™�½���J�À�³�“�À�t �¬ ��
�! �™�Ø�‰�Ä���Ä�Ê�Ï �…�‰�­�Ê�Ä���Ê�—�‰���Ê�³�³�¦�Ä���Ê�³���Ê�‰�¦�¦���Ä�Ê�³�À�™�‰�Ä���Ê�—�t�Ê���¬ �t �Ê�Ê�‰�À�O���J�t �À�Ê�™�€�™�½�t�­�Ê�Ä���¦�‰�t�À�­���™�­�Ê�‰�À�Ø�™�‰�Ù�™�­�“�I���‰�…�™�Ê�™�­�“�I
�t �­�…���½�À�³�…�Ï �€�Ê�™�³�­���Ä�¤�™�¦�¦�Ä���Ù�—�™�¦�‰���“�t �™�­�™�­�“���À�‰�t�¦���³�­�_�t �™�À���•�À�³�t �…�€�t �Ä�Ê���‰�Þ�½�‰�À�™�‰�­�€�‰�O��

�V�‰�‰�­���� �€�Ê�™�³�­���M�t�…�™�³
�V�‰�‰�­���� �€�Ê�™�³�­���À�t �…�™�³���Ä�—�³�Ù���€�‰�­�Ê�‰�À�Ä���t �À�³�Ï �­�…���t ���Ä�Ê�Ï �…�‰�­�Ê�_�¦�‰�…���³�À�“�t �­�™�ä�t �Ê�™�³�­�I���e �t �¦�¤�™�­�“���’�³�À���e �t �Ê�‰�À�I���Ê�—�t�Ê
�½�t�À�Ê�­�‰�À�Ä���Ù�™�Ê�—���e �™�Ä�…�³�¬ ���Q�½�À�™�­�“���Ê�³���•�Ï �™�¦�…���Ù�‰�¦�¦�Ä���t �­�…���‰�…�Ï �€�t �Ê�‰���ß�³�Ï �Ê�—���™�­���¬ �Ï �¦�Ê�™�½�¦�‰���t �À�‰�t�Ä���³�’���� �’�À�™�€�t
�t �­�…���'�­�…�™�t�O���Q�Ê�Ï �…�‰�­�Ê�Ä���…�™�Ä�€�Ï �Ä���Ê�—�‰���™�¬ �½�³�À�Ê�t �­�€�‰���³�’���½�À�³�Ø�™�…�™�­�“���€�¦�‰�t�­���Ù�t �Ê�‰�À���t �€�€�‰�Ä�Ä���Ê�³���€�³�¬ �¬ �Ï �­�™�Ê�™�‰�Ä
�Ê�—�t�Ê���Ù�t �¦�¤���t ���¬ �™�­�™�¬ �Ï �¬ ���³�’���A���—�³�Ï �À�Ä���…�t�™�¦�ß���’�³�À���Ù�t �Ê�‰�À�O���V�—�‰���Ä�—�³�Ù���…�‰�¬ �³�­�Ä�Ê�À�t �Ê�‰�Ä���—�³�Ù���­�³���¬ �t �Ê�Ê�‰�À
�Ê�—�‰���t �“�‰�I���t �­�ß�³�­�‰���€�t �­���¬ �t �¤�‰���t ���“�¦�³�•�t �¦���™�¬ �½�t�€�Ê���t �­�…���•�ß���…�³�™�­�“���Ä�³���’�³�Ä�Ê�‰�À���™�­�Ê�‰�À�­�t �Ê�™�³�­�t �¦���€�³�­�­�‰�€�Ê�™�³�­�O

�J�t �À�Ê�­�‰�À�Ä�H���3�t �“�Ï �­�t ���
 �‰�t�€�—���%�™�“�—���Q�€�—�³�³�¦���G���3�� �� �� �����G��
�3�
 �[ �Q�� ���G�����e �t �¦�¤�™�­�“���’�³�À���e �t �Ê�‰�À���G���Q�€�—�³�³�¦���J�³�Ù�‰�À���G�����e �™�Ä�…�³�¬ ���Q�½�À�™�­�“



�(�P�H�U�J�H�Q�F�\( P HUJHQF\
�3�U�H�S�D�U�H�G�Q�H�V�V3UHSDUHGQHVV
�(�P�H�U�J�H�Q�F�\
�3�U�H�S�D�U�H�G�Q�H�V�V

�e �—�‰�­���Ê�—�‰���“�À�™�…���“�³�‰�Ä���³�Ï �Ê�I���Ù�‰���Ä�Ê�t �ß���¦�™�Ø�‰�O��

�1�j � �9���Ä�‰�À�Ø�‰�Ä���t �Ä���t ���Ø�™�Ê�t�¦���•�À�³�t �…�€�t �Ä�Ê���¦�™�­�¤���…�Ï �À�™�­�“���‰�¬ �‰�À�“�‰�­�€�™�‰�Ä�O��

�e �—�‰�­���½�³�Ù�‰�À���³�À���€�‰�¦�¦���Ä�‰�À�Ø�™�€�‰���’�t �™�¦�Ä�I���Ù�‰���Ä�Ê�t �ß���¦�™�Ø�‰�O���'�­���=�;�=�A�I���Ù�‰���Ù�™�¦�¦�H

�'�­�Ä�Ê�t �¦�¦���“�‰�­�‰�À�t�Ê�³�À���•�t �€�¤�Ï �½���½�³�Ù�‰�À

�� �Þ�½�t�­�…�‰�…���Ø�³�¦�Ï �­�Ê�‰�‰�À���Ê�À�t �™�­�™�­�“���’�³�À���€�À�™�Ä�™�Ä���€�³�¬ �¬ �Ï �­�™�€�t �Ê�™�³�­

�� �…�…���¬ �³�•�™�¦�‰���•�À�³�t �…�€�t �Ä�Ê�™�­�“���‰�¿�Ï �™�½�¬ �‰�­�Ê���’�³�À���’�™�‰�¦�…���À�‰�½�³�À�Ê�™�­�“



�&�R�P�P�X�Q�L�W�\&RP P XQLW\
�(�Y�H�Q�W�V( YHQWV
�&�R�P�P�X�Q�L�W�\
�(�Y�H�Q�W�V
�1�j ���%�t�¦�¦�³�Ù�‰�‰�­���
 �¦�³�€�¤���J�t �À�Ê�ß1j �%t ¦¦³ Ù ‰‰­ �
 ¦³ €¤�J t ÀÊß

� �À�‰�‰���…�³�Ù�­�Ê�³�Ù�­���€�³�­�€�‰�À�Ê���’�‰�t�Ê�Ï �À�™�­�“���¦�³�€�t �¦���¬ �Ï �Ä�™�€�™�t�­�Ä���t �­�…���Ä�¬ �t �¦�¦���•�Ï �Ä�™�­�‰�Ä�Ä�‰�Ä�O À‰‰�…³ Ù ­ Ê³ Ù ­ �€³ ­ €‰ÀÊ�’‰t ÊÏ À™­ “ �¦³ €t ¦�¬ Ï Ä™€™t ­ Ä�t ­ …�Ä¬ t ¦¦�• Ï Ä™­ ‰ÄÄ‰ÄP

�1�j ���V�t �¤�‰�³�Ø�‰�À1j �Vt ¤‰³ Ø‰À����

�@�Ï �À���M�t�…�™�³�_�Ê�—�³�­���’�Ï �­�…�À�t�™�Ä�‰�À���Ù�—�‰�À�‰���¦�³�€�t �¦���À�‰�Ä�™�…�‰�­�Ê�Ä���Ê�t �¤�‰���³�Ø�‰�À���Ê�—�‰���t �™�À�Ù�t�Ø�‰�Ä���t �­�…���� �0���Ê�—�‰�™�À���³�Ù@Ï À�Mt …™³ `Ê—³ ­ �’ Ï ­ …Àt ™Ä‰À�Ù —‰À‰�¦³ €t ¦�À‰Ä™…‰­ ÊÄ�Êt ¤‰�³ Ø‰À�Ê—‰�t ™ÀÙ t Ø‰Ä�t ­ …�� 0�Ê—‰™À�³ Ù �­���Ä�—�³�Ù�Ä�O­ �Ä—³ Ù ÄP

�3�t �“�Ï �­�t ���� �€�—�™�‰�Ø�‰�¬ �‰�­�Ê��� �‰�Ä�Ê�™�Ø�t�¦3t “ Ï ­ t �� €—™‰Ø‰¬ ‰­ Ê� ‰ÄÊ™Øt ¦����

�� �­�­�Ï �t �¦���€�‰�¦�‰�•�À�t �Ê�™�³�­���—�³�­�³�À�™�­�“���¦�³�€�t �¦���€�—�t�­�“�‰�¬ �t �¤�‰�À�Ä���™�­���t �À�Ê�Ä�I���‰�…�Ï �€�t �Ê�™�³�­�I���t �­�…���€�™�Ø�™�€���¦�™�’�‰�O� ­ ­ Ï t ¦�€‰¦‰• Àt Ê™³ ­ �—³ ­ ³ À™­ “ �¦³ €t ¦�€—t ­ “ ‰¬ t ¤‰ÀÄ�™­ �t ÀÊÄJ��‰…Ï €t Ê™³ ­ J��t ­ …�€™Ø™€�¦™’‰P

�Q�Ê�t �Ê�™�³�­���J�³�½���[ �½�ÄQÊt Ê™³ ­ �J ³ ½�[ ½Ä

�1�j � �9���•�À�™�­�“�Ä���¬ �Ï �Ä�™�€���t �­�…���Ê�—�‰���Ø�™�•�‰�Ä���Ê�³���¦�³�€�t �¦���‰�Ø�‰�­�Ê�Ä���Ê�—�À�³�Ï �“�—�³�Ï �Ê���3�t �“�Ï �­�t ���
 �‰�t�€�—�]�’�À�³�¬ ���—�™�“�—���Ä�€�—�³�³�¦1j  9 �• À™­ “ Ä�¬ Ï Ä™€�t ­ …�Ê—‰�Ø™• ‰Ä�Ê³ �¦³ €t ¦�‰Ø‰­ ÊÄ�Ê—À³ Ï “ —³ Ï Ê�3t “ Ï ­ t �
 ‰t €—̂ ’À³ ¬ �—™“ —�Ä€—³ ³ ¦

�Ê�t �™�¦�“�t �Ê�‰�Ä���Ê�³���3�t �“�Ï �­�t ���
 �‰�t�€�—�S�Ä���%�³�Ä�½�™�Ê�t�¦�™�Ê�ß���: �™�“�—�Ê�OÊt ™¦“ t Ê‰Ä�Ê³ �3t “ Ï ­ t �
 ‰t €—TÄ�%³ Ä½™Êt ¦™Êß�: ™“ —ÊP

�1�j ���%�t�¦�¦�³�Ù�‰�‰�­���
 �¦�³�€�¤���J�t �À�Ê�ß

� �À�‰�‰���…�³�Ù�­�Ê�³�Ù�­���€�³�­�€�‰�À�Ê���’�‰�t�Ê�Ï �À�™�­�“���¦�³�€�t �¦���¬ �Ï �Ä�™�€�™�t�­�Ä���t �­�…���Ä�¬ �t �¦�¦���•�Ï �Ä�™�­�‰�Ä�Ä�‰�Ä�O

�1�j ���V�t �¤�‰�³�Ø�‰�À��

�@�Ï �À���M�t�…�™�³�_�Ê�—�³�­���’�Ï �­�…�À�t�™�Ä�‰�À���Ù�—�‰�À�‰���¦�³�€�t �¦���À�‰�Ä�™�…�‰�­�Ê�Ä���Ê�t �¤�‰���³�Ø�‰�À���Ê�—�‰���t �™�À�Ù�t�Ø�‰�Ä���t �­�…���� �0���Ê�—�‰�™�À���³�Ù�­���Ä�—�³�Ù�Ä�O

�3�t �“�Ï �­�t ���� �€�—�™�‰�Ø�‰�¬ �‰�­�Ê��� �‰�Ä�Ê�™�Ø�t�¦��

�� �­�­�Ï �t �¦���€�‰�¦�‰�•�À�t �Ê�™�³�­���—�³�­�³�À�™�­�“���¦�³�€�t �¦���€�—�t�­�“�‰�¬ �t �¤�‰�À�Ä���™�­���t �À�Ê�Ä�I���‰�…�Ï �€�t �Ê�™�³�­�I���t �­�…���€�™�Ø�™�€���¦�™�’�‰�O

�Q�Ê�t �Ê�™�³�­���J�³�½���[ �½�Ä

�1�j � �9���•�À�™�­�“�Ä���¬ �Ï �Ä�™�€���t �­�…���Ê�—�‰���Ø�™�•�‰�Ä���Ê�³���¦�³�€�t �¦���‰�Ø�‰�­�Ê�Ä���Ê�—�À�³�Ï �“�—�³�Ï �Ê���3�t �“�Ï �­�t ���
 �‰�t�€�—�]�’�À�³�¬ ���—�™�“�—���Ä�€�—�³�³�¦

�Ê�t �™�¦�“�t �Ê�‰�Ä���Ê�³���3�t �“�Ï �­�t ���
 �‰�t�€�—�S�Ä���%�³�Ä�½�™�Ê�t�¦�™�Ê�ß���: �™�“�—�Ê�O

�1�j � �9���€�³�­ �­ �‰�€�Ê�Ä���½�‰�³�½�¦�‰���³�’�’�_�t �™�À���Ê�—�À�³�Ï �“ �—���‰�Ø�‰�­ �Ê�Ä���Ê�—�t �Ê���€�‰�¦�‰�•�À�t �Ê�‰���¦�³�€�t �¦���€�Ï �¦�Ê�Ï �À�‰���x���€�³�¦�¦�t �•�³�À�t �Ê�™�³�­ �O



�/�D�J�X�Q�D/ DJXQD
�$�F�K�L�H�Y�P�H�Q�W$FKLHYP HQW����
�)�H�V�W�L�Y�D�O) HVWLYDO

�/�D�J�X�Q�D
�$�F�K�L�H�Y�P�H�Q�W��
�)�H�V�W�L�Y�D�O
�V�—�‰���3�t �“�Ï �­�t ���� �€�—�™�‰�Ø�‰�¬ �‰�­�Ê��� �‰�Ä�Ê�™�Ø�t�¦���[�V�—�‰���3�� � ���� �Ù�t �À�…�Ä�\���™�Ä���1�j � �9�S�Ä���t �­�­�Ï �t �¦���€�‰�¦�‰�•�À�t �Ê�™�³�­���—�³�­�³�À�™�­�“���Ê�—�‰V—‰�3t “ Ï ­ t �� €—™‰Ø‰¬ ‰­ Ê� ‰ÄÊ™Øt ¦�\V—‰�3�  �� Ù t À…Ä]��™Ä�1j  9 TÄ�t ­ ­ Ï t ¦�€‰¦‰• Àt Ê™³ ­ �—³ ­ ³ À™­ “ �Ê—‰

�½�‰�³�½�¦�‰�I���½�¦�t �€�‰�Ä�I���t �­�…���€�Ï �¦�Ê�Ï �À�‰���Ê�—�t�Ê���…�‰�’�™�­�‰���3�t �“�Ï �­�t ���
 �‰�t�€�—�O���� �³�¬ �¬ �Ï �­�™�Ê�ß���¬ �‰�¬ �•�‰�À�Ä���€�t �Ä�Ê���Ø�³�Ê�‰�Ä���t �€�À�³�Ä�Ä½‰³ ½¦‰J��½¦t €‰ÄJ��t ­ …�€Ï ¦ÊÏ À‰�Ê—t Ê�…‰’™­ ‰�3t “ Ï ­ t �
 ‰t €—P��� ³ ¬ ¬ Ï ­ ™Êß�¬ ‰¬ • ‰ÀÄ�€t ÄÊ�Ø³ Ê‰Ä�t €À³ ÄÄ

�€�t �Ê�‰�“�³�À�™�‰�Ä���Ä�½�t�­�­�™�­�“���¬ �Ï �Ä�™�€�I���t �À�Ê�I���Ä�½�³�À�Ê�Ä�I���’�³�³�…�I���•�Ï �Ä�™�­�‰�Ä�Ä�I���t �­�…���À�‰�Ê�t�™�¦���]���€�Ï �¦�¬ �™�­�t �Ê�™�­�“���™�­���t ���¦�™�Ø�‰���t �Ù�t �À�…�Ä€t Ê‰“ ³ À™‰Ä�Ä½t ­ ­ ™­ “ �¬ Ï Ä™€J��t ÀÊJ��Ä½³ ÀÊÄJ��’³ ³ …J��• Ï Ä™­ ‰ÄÄJ��t ­ …�À‰Êt ™¦�^��€Ï ¦¬ ™­ t Ê™­ “ �™­ �t �¦™Ø‰�t Ù t À…Ä

�€�‰�À�‰�¬ �³�­�ß���Ù�—�‰�À�‰���€�Ï �Ä�Ê�³�¬ ���R�3�t �’�’�ß�R���Ê�À�³�½�—�™�‰�Ä���—�t�­�…�€�À�t �’�Ê�‰�…���•�ß���¦�³�€�t �¦���t �À�Ê�™�Ä�Ê���0�³�À�“���� �Ï �•�™�­���t �À�‰���½�À�‰�Ä�‰�­�Ê�‰�…���Ê�³€‰À‰¬ ³ ­ ß�Ù —‰À‰�€Ï ÄÊ³ ¬ �S3t ’ ’ßS��ÊÀ³ ½—™‰Ä�—t ­ …€Àt ’Ê‰…�• ß�¦³ €t ¦�t ÀÊ™ÄÊ�0³ À“ �� Ï • ™­ �t À‰�½À‰Ä‰­ Ê‰…�Ê³

�Ù�™�­�­�‰�À�Ä���€�—�³�Ä�‰�­���•�ß���³�Ï �À���€�³�¬ �¬ �Ï �­�™�Ê�ß�OÙ ™­ ­ ‰ÀÄ�€—³ Ä‰­ �• ß�³ Ï À�€³ ¬ ¬ Ï ­ ™ÊßP

�?�;�;�v��@<<w���t �Ê�Ê�‰�­�…�‰�‰�Ät ÊÊ‰­ …‰‰Ä

�=�@�v>Aw���t �Ù�t �À�…���€�t �Ê�‰�“�³�À�™�‰�Ä���t �€�À�³�Ä�Ä���t �À�Ê�Ä�I���t �Ê�—�¦�‰�Ê�™�€�Ä�I���€�Ï �¦�Ê�Ï �À�‰�I���•�Ï �Ä�™�­�‰�Ä�Ä�I���t �­�…���¦�™�’�‰�Ê�™�¬ �‰���t �€�—�™�‰�Ø�‰�¬ �‰�­�Ê��t Ù t À…�€t Ê‰“ ³ À™‰Ä�t €À³ ÄÄ�t ÀÊÄJ��t Ê—¦‰Ê™€ÄJ��€Ï ¦ÊÏ À‰J��• Ï Ä™­ ‰ÄÄJ��t ­ …�¦™’‰Ê™¬ ‰�t €—™‰Ø‰¬ ‰­ Ê

�: �³�¬ �™�­�‰�‰�Ä���™�­�€�¦�Ï �…�‰���¦�³�€�t �¦���t �À�Ê�™�Ä�Ê�Ä�I���•�t �­�…�Ä�I���Ä�Ï �À�’�‰�À�Ä�I���Ä�¤�t �Ê�‰�•�³�t �À�…�‰�À�Ä�I���À�‰�Ä�Ê�t �Ï �À�t �­�Ê�Ä�I���­�³�­�½�À�³�’�™�Ê�Ä�I���À�‰�Ê�t�™�¦�‰�À�Ä�I: ³ ¬ ™­ ‰‰Ä�™­ €¦Ï …‰�¦³ €t ¦�t ÀÊ™ÄÊÄJ��• t ­ …ÄJ��ÄÏ À’‰ÀÄJ��Ä¤t Ê‰• ³ t À…‰ÀÄJ��À‰ÄÊt Ï Àt ­ ÊÄJ��­ ³ ­ ½À³ ’™ÊÄJ��À‰Êt ™¦‰ÀÄJ

�t�­�…���—�™�“�—���Ä�€�—�³�³�¦���Ä�Ê�Ï �…�‰�­�Ê�Ät ­ …�—™“ —�Ä€—³ ³ ¦�ÄÊÏ …‰­ ÊÄ

�M�‰�Ê�Ï �À�­�™�­�“���’�³�À���™�Ê�Ä���Ä�‰�€�³�­�…���ß�‰�t�À���9�t �ß���=�­�…���t �Ê���V�—�‰���� �À�Ê�™�Ä�Ê�S�Ä���V�—�‰�t�Ê�‰�ÀM‰ÊÏ À­ ™­ “ �’³ À�™ÊÄ�Ä‰€³ ­ …�ß‰t À�9 t ß�>­ …�t Ê�V—‰�� ÀÊ™ÄÊTÄ�V—‰t Ê‰À

�9�³�À�‰���Ê�—�t�­���t �­���t �Ù�t �À�…�Ä���Ä�—�³�Ù�I���Ê�—�‰���3�� � ���™�Ä���t ���Ä�Ê�t �Ê�‰�¬ �‰�­�Ê�H���€�³�¬ �¬ �Ï �­�™�Ê�ß���À�t �…�™�³���‰�Þ�™�Ä�Ê�Ä���Ê�³���€�‰�¦�‰�•�À�t �Ê�‰���Ê�—�‰9 ³ À‰�Ê—t ­ �t ­ �t Ù t À…Ä�Ä—³ Ù J��Ê—‰�3�  �™Ä�t �ÄÊt Ê‰¬ ‰­ ÊI��€³ ¬ ¬ Ï ­ ™Êß�Àt …™³ �‰Þ™ÄÊÄ�Ê³ �€‰¦‰• Àt Ê‰�Ê—‰

�€�³�¬ �¬ �Ï �­�™�Ê�ß���™�Ê���Ä�‰�À�Ø�‰�Ä�O���'�Ê�S�Ä���t ���­�™�“�—�Ê���Ù�—�‰�­���Ê�—�‰���½�‰�³�½�¦�‰���t �­�…���½�¦�t �€�‰�Ä���Ê�—�t�Ê���¬ �t �¤�‰���Ê�—�™�Ä���Ê�³�Ù�­���‰�Þ�Ê�À�t �³�À�…�™�­�t �À�ß€³ ¬ ¬ Ï ­ ™Êß�™Ê�Ä‰ÀØ‰ÄP��'ÊTÄ�t �­ ™“ —Ê�Ù —‰­ �Ê—‰�½‰³ ½¦‰�t ­ …�½¦t €‰Ä�Ê—t Ê�¬ t ¤‰�Ê—™Ä�Ê³ Ù ­ �‰ÞÊÀt ³ À…™­ t Àß

�“�‰�Ê���Ê�—�‰�™�À���¬ �³�¬ �‰�­�Ê���™�­���Ê�—�‰���Ä�½�³�Ê�¦�™�“�—�Ê���]���t �­�…���Ê�—�‰���Ù�—�³�¦�‰���€�™�Ê�ß���Ä�—�³�Ù�Ä���Ï �½���Ê�³���€�—�‰�‰�À���Ê�—�‰�¬ ���³�­�O“ ‰Ê�Ê—‰™À�¬ ³ ¬ ‰­ Ê�™­ �Ê—‰�Ä½³ Ê¦™“ —Ê�^��t ­ …�Ê—‰�Ù —³ ¦‰�€™Êß�Ä—³ Ù Ä�Ï ½�Ê³ �€—‰‰À�Ê—‰¬ �³ ­ P

�V�—�‰���3�t �“�Ï �­�t ���� �€�—�™�‰�Ø�‰�¬ �‰�­�Ê��� �‰�Ä�Ê�™�Ø�t�¦���[�V�—�‰���3�� � ���� �Ù�t �À�…�Ä�\���™�Ä���1�j � �9�S�Ä���t �­�­�Ï �t �¦���€�‰�¦�‰�•�À�t �Ê�™�³�­���—�³�­�³�À�™�­�“���Ê�—�‰

�½�‰�³�½�¦�‰�I���½�¦�t �€�‰�Ä�I���t �­�…���€�Ï �¦�Ê�Ï �À�‰���Ê�—�t�Ê���…�‰�’�™�­�‰���3�t �“�Ï �­�t ���
 �‰�t�€�—�O���� �³�¬ �¬ �Ï �­�™�Ê�ß���¬ �‰�¬ �•�‰�À�Ä���€�t �Ä�Ê���Ø�³�Ê�‰�Ä���t �€�À�³�Ä�Ä

�€�t �Ê�‰�“�³�À�™�‰�Ä���Ä�½�t�­�­�™�­�“���¬ �Ï �Ä�™�€�I���t �À�Ê�I���Ä�½�³�À�Ê�Ä�I���’�³�³�…�I���•�Ï �Ä�™�­�‰�Ä�Ä�I���t �­�…���À�‰�Ê�t�™�¦���]���€�Ï �¦�¬ �™�­�t �Ê�™�­�“���™�­���t ���¦�™�Ø�‰���t �Ù�t �À�…�Ä

�€�‰�À�‰�¬ �³�­�ß���Ù�—�‰�À�‰���€�Ï �Ä�Ê�³�¬ ���R�3�t �’�’�ß�R���Ê�À�³�½�—�™�‰�Ä���—�t�­�…�€�À�t �’�Ê�‰�…���•�ß���¦�³�€�t �¦���t �À�Ê�™�Ä�Ê���0�³�À�“���� �Ï �•�™�­���t �À�‰���½�À�‰�Ä�‰�­�Ê�‰�…���Ê�³

�Ù�™�­�­�‰�À�Ä���€�—�³�Ä�‰�­���•�ß���³�Ï �À���€�³�¬ �¬ �Ï �­�™�Ê�ß�O

�?�;�;�v���t �Ê�Ê�‰�­�…�‰�‰�Ä

�=�@�v���t �Ù�t �À�…���€�t �Ê�‰�“�³�À�™�‰�Ä���t �€�À�³�Ä�Ä���t �À�Ê�Ä�I���t �Ê�—�¦�‰�Ê�™�€�Ä�I���€�Ï �¦�Ê�Ï �À�‰�I���•�Ï �Ä�™�­�‰�Ä�Ä�I���t �­�…���¦�™�’�‰�Ê�™�¬ �‰���t �€�—�™�‰�Ø�‰�¬ �‰�­�Ê

�: �³�¬ �™�­�‰�‰�Ä���™�­�€�¦�Ï �…�‰���¦�³�€�t �¦���t �À�Ê�™�Ä�Ê�Ä�I���•�t �­�…�Ä�I���Ä�Ï �À�’�‰�À�Ä�I���Ä�¤�t �Ê�‰�•�³�t �À�…�‰�À�Ä�I���À�‰�Ä�Ê�t �Ï �À�t �­�Ê�Ä�I���­�³�­�½�À�³�’�™�Ê�Ä�I���À�‰�Ê�t�™�¦�‰�À�Ä�I

�t �­�…���—�™�“�—���Ä�€�—�³�³�¦���Ä�Ê�Ï �…�‰�­�Ê�Ä

�M�‰�Ê�Ï �À�­�™�­�“���’�³�À���™�Ê�Ä���Ä�‰�€�³�­�…���ß�‰�t�À���9�t �ß���=�­�…���t �Ê���V�—�‰���� �À�Ê�™�Ä�Ê�S�Ä���V�—�‰�t�Ê�‰�À

�9�³�À�‰���Ê�—�t�­���t �­���t �Ù�t �À�…�Ä���Ä�—�³�Ù�I���Ê�—�‰���3�� � ���™�Ä���t ���Ä�Ê�t �Ê�‰�¬ �‰�­�Ê�H���€�³�¬ �¬ �Ï �­�™�Ê�ß���À�t �…�™�³���‰�Þ�™�Ä�Ê�Ä���Ê�³���€�‰�¦�‰�•�À�t �Ê�‰���Ê�—�‰

�€�³�¬ �¬ �Ï �­�™�Ê�ß���™�Ê���Ä�‰�À�Ø�‰�Ä�O���'�Ê�S�Ä���t ���­�™�“�—�Ê���Ù�—�‰�­���Ê�—�‰���½�‰�³�½�¦�‰���t �­�…���½�¦�t �€�‰�Ä���Ê�—�t�Ê���¬ �t �¤�‰���Ê�—�™�Ä���Ê�³�Ù�­���‰�Þ�Ê�À�t �³�À�…�™�­�t �À�ß

�“�‰�Ê���Ê�—�‰�™�À���¬ �³�¬ �‰�­�Ê���™�­���Ê�—�‰���Ä�½�³�Ê�¦�™�“�—�Ê���]���t �­�…���Ê�—�‰���Ù�—�³�¦�‰���€�™�Ê�ß���Ä�—�³�Ù�Ä���Ï �½���Ê�³���€�—�‰�‰�À���Ê�—�‰�¬ ���³�­�O


























	KXFM Radio

