$VZHUH D WKHIQ & ID Q R WYKXRFH VW HXER& D U G l+GIBI@ DR X & WHRDW U L BEXRKH FUH ¢ VWEDI®8 W X G
ZHDUBULYLOMRRG KLWKY HGD\7KIKKDUGBRUNMRVLWDQIBMRPPLWPWIORZE\DORHPEH RVYR X W FK|
FRPPXQLW\ LV WUXO\ UHPDUNDEOH

2X U HDW WX G HKQ@WARH W W Q W&DNE D U G L+GIB@ BIOQW U H ZHH@M@ 6 UBIO UHMIEN L § D O X FIR@WV U L EW W I
ZLGHWFKRRROPPXQL2W\WSRUMHND FRQWLWRHFH@ORFOBILRQD@DWLF@POHW L \WQRRXW W X G
FRQVLVWHQWO\ LPSUHVV PH ZLWK WKHLU DPELWLRQ UHVLOLHQFH DQG NLQGQHVYV

,ZDVSDUWLFSORXORXEHDU VW XGHIDKRY DG 1D | DQ W DWWIVBRV K HRLRJIF N [ D P L Q D WZILRV@K HIQU O
/DQJIXDSBISHBNLADWKHLUNFSH U L HRQWHV WM LDRL QD W QR QWS R WD Q @ KEVWRFHEVYEBUHS O L AI
-DQXDBWKHLHP DL GPLRFIM [DP L QD WHEHRIQLWY QRA@R QG D\-D QX D,WE D \D O HR) FR X U DN RGIN X FXW U
HQJDJHPIHI@RHDUVWXG H@WK HD B L O WM\K&R Q V X O WPRMQIBEWE D P3 U H S D U DYWHQRIGRX'S LAKRK D °
PDGMVKPRV®URJUHGWVK H86 (VR Y HW K & D WK UHHD UMD Y BLOKD G DWW HQ ®IMYFHQWKFRVSDU I
FRQVXOWDIWQRRISWLRQNQLIMQTH Y LWIHRVY L RRUW LR D U W Q HULWSHDS) H Q &/& D U HUUD G RAPD N E
GLIIHUHQFH

$WKLFSRUW /@AM KHLIFK RVRROX U QAR X @G W HPLREYHD UV W X G MEKVEW P L Q D WH RXBDUMHF SR U\
EXWKIDWUWKS$UR G RPWKHHT T RIRKS XWQR Y HB X W LRZHWKR2 X WD FWLRQY/WLWRGHNRDWBWUXHIOHMR
RXBEKDUDPWKEWHILIWWOVSHRSQOINRXDWW N@ GRIROHGD\WURXEBHVIWHY HDWUHDR UKD UBQ GV U XV
JXLGDQFH \RX DUH JLYHQ \RX ZLOO DFKLHYH HYHU\WWKLQJ \RX GHVHUYH DQG EHFR

7KH W DI\ D U G L@ B Q Q W LVOEMS U HFAHZ L WKK HELHUG L F DDALBR QO VR WS UL Y LW B DHINU R X\ &WHF K |
HDFEDDQGLWQWKWIQZDYHBR®PLWPWRWY W X G HGRDVD O \ERI HDRQ GH UWGRH B H 2P HPEH BW W
V HW W.QMWgR HILRIOIHYE H F R P ISQIRWR X YW U RQIE X S S R UMRIPYPHK Q L IR X M® DR WHR/ K DRXUR Y H U Qh RC
ZKRIHQH URXWEBAK HALIUPMR X S S RAUKIHF K R R.G) D OZR X GDG. WHR/ D MHKR'$ SR U WW@ L WKL VYL F K D U ® B
YHU\ EHVW DV VKH OHDYHV XV WR HQMR\ KHU WLPH DV D QHZ PXP

, ZR X OGEL MHR [WH © GV L Q F MMKD QMR X $DUH WY HUYGLGHDPLOILRHWKFHRQWL XISGRBWSURY
WKURXJKRXW WKH \HDU DQG IRU WKH VDFULILFHV \RX PDNH HYHU\ GD\ WR JLYH \RX

7KDQRXWRYHU\RRFOWWHRGHGY HEHW YR BRI G Q HV GM\F O X DLVQKRKUJILWR BE U E D G WD O Z DAWD \¢
EHDXWRFRDVWRKEWR X MW R JHVDRBIW L WRPPXQIDM\GEDWZRQGHUWXEBMR DQIDPLOEHYLQ QAL
&KULVVERVIREX FBUHIOHPWISYUHD \HZIDAG K W D ORIQWU HD G BV | R U FDHIUBVX V L F LIDDWF RO ® R C
DQ® KGIHGLFDMWKRKORZH@DNLYWKHYHPYR/ SHFZDW®SSUHF IED VGG R X MG \OR. WHY KDY HP D QR
FHOHEURWEZRRBOH VFKRRMKPRUQLMYEGRWKWUXSSRURD Q@ XLGD®FHEULQWR X WY FKRRRP P XC
WKURXJKRXW WKH \HDU

,ZLVHYHU\RQ@HXBRPPXQDWDIKDSDQB&RABKULVWIPQOKDSIPDQSURVSHURZMWMWDUORRRUZDW
ZHOFRPLQJ VWXGHQWY EDFN WR VFKRRO RQ ORQGD\
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2 XU&RP P RQ* RRG &KDSMIQR DQG ) DIW 1Q $PURQ JIRXSV KDYH EHHQ FRBIPWQJ IWP V VR EH GRCODM
W 693 DQG/HHGV1 RUK : HVAJ RRGEDQN 6VXGHQOW WHQ VRUMG GRQODWRQV LOR KDP SHUY DQG WDYHTDK
ZIW 0 U* DIIH VR GHOYHUWHP VR 693 DQG/ HHGV1 RUK : HWJ RRGEDQN Z KHIHWH\ Z I@EH GMMEXWC
VR WRVH 1Q QHHG LQ RXUBRFDOFRP P XQIW  7KH FKDUMHV HWP DMWDARYHU P HD& FDQ EH P DGH I LRP
WH WP V GRQDMG E\ RXUVFKRROFRP P XQW Z IV DOWKVRUJLRXSV GRQDWQI DAGDMARQH KDP SHUDX
P DQ JURXSV FROPWQ) HORXJK WP V \R [L@P XGAS®! KDP SHY 7KDON \ RX IRU\ RXUJHQHRUW  Z KIFk
Z I@XSSRUMR P DQ\ SHRS®! LQ RXUGRFDCDUHD WKLY &KUMR DV

b
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AWZ DV JUHDWWMR VHH RXUFDW Rl DWIHU 3 UAVHQUMRQ ( YHALQD 2 Q WH QLIKWMMGHQW UHFHYHG
SUJ HV DQG KIHGV |RU DFKIHYHP HQW LQ D@DVSHAW Rl VAKRRO@H DV Z HODV WHUH DP - FHUALEDWA
) RGRZ LQJ RSHQLQJ VSHHAKHVILRP 0 U. HE® 0 U( DWMUDQG 0 U: DUHQ ) U<HP DQH GHIYHUHG D NH QRWM
DGGUIHW DQG SUHVHQMG WH DZ DBV 7KH HYHQIQI FRVHG Z W OWM HDUV KHDG WXGHQW ( RIQ DQG
6RSKIH DGGUHWMQJ WH\ HDUJURXS |RUWH [ LQDOAP H EHIRUH SDWIQJ RQ VR QHZ KHDG WWXGHQW 71@ DQG
2 @ |RUWH I LQDCSD HU $V D\ HDUJWRXS WH KDYH VMMKLIK WBQGDUEV | RUMRVH Z KR FRP H DIWUWHP
DQG KDYH GHP RQWDWG DQG VKDUHG WH EHVWADGIMRQV RI RXUMAKRRO -WZ DV Z RQGHUXOR VKDUH VXK
D VSHADCHYHQIQJ Z I VR P DQ\ VWXGHQW DQG WHUIDP LGHV  $VWH FRQAOXH Z I WHUQH WAMSY Z H
FROWOXH VR SUD\ IRUWHP DQG D@SDWP HP EHW/RI RXUVAKRROFRP P XQIW $VO0 U:  DUHQ SXWW 2 QFH

D SXSIORI &DUGEIQDO+ HHQDQ DA D\ V D SXSIORI &DUEQDOF HHQDQ <RX UHP DIQ SDUARI WLV FRP P XQIW
DQG Z HDUH R SIRXGRI \ RX

,+$9( &20( 7T+$77+(<0$<+$9( /) ( $1' +$9( ,7
72 7+( )8/ /

-2+1
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2 XU HOMH VAKRROFRP P XQW FDP H VRIHWHU LQ 1 RYHP EHU R
REVHUH RXU DQQXDOSHP HP ELDQFH ' DI VHUYIFHV 2 XU KHDG

VIMGHQW UHDG ILRP RXUERRNRI UHP HP ELDQFH UHP LQGIQU XV \R

SW\ |RUDDSDWWP HP EHY R RXU VAKRROFRP P XQW : H DOR

HOPMG RQ WH P SDAVRI FRQ@EW ILRP WH ) UM RUTS : DU
XOMDOWH SUHVHQWGD. DQG SWDVHG IRU SHDFH 1Q RXU Z RUT

BWGHQW ILRP  XQURWP HG RUDQVMRQV SWIRXGD ZRWH WHU
XQURWP VDQG<HDU  AXGHQW GG UH GPARQV DERXWKHUYMWR

WH EDMBI LHGV Rl ) LDQFH DQG %HOLXP @M HDU 7ZR \AMGHQW
DOR SHURWP HG * LHHQ ) IHGV R ) IDQFH DV D GXHW Z KIFK KDV
EHHQ D ®QJ WEQGIQ) WDGIMRQ RQ WLV RFFDMRQ  $@P HP EHW/RI

RXUVAKRROFRP P XQIW DOR REVHUYHG D SHURG Rl MGBIQRH DV SDUW
R WHVH VHUEHV

&+%$3/$%,1&< *5283 3233< $33(%/

0 HP EHW/RI RXU) DIW 1Q $ PMRQ DQG &KDSMIQR JURXSV VRE SRSSIHV VR VXSSRUANMH 5R\ DOVAIMIK / HIIRQ
WURXJKRXW2 RREHU DQG 1 RYHP EHU 6Vl DQG WXGHQW Z RWH SRSSIHV GXUQJ WH 5HP HP ELDQFH
VHUNERV

&2/ (&7,9( :256+,3

7KLY KDD WP FROPWH Z RUKIS KDV EHHQ SOQQHG E\ <HDU ~ AXGHOW Z KR KHBHG XV VR FROMGH
ZD\VIQ Z KIFK Z H FDQ VHUYH RXUFRP P XQIW WIRXJKRXWS GYHQW<HDU ~ VIXGHQW Z KR SUD\ HG IRUWRW
ZKR DUH VXITHUIQ] WURXJK GQHIDHW SRYHUWV RU FRQIGPAVGXUQ) WY VMDVRQ Rl M DQG (0 <
SWD\ HG |RUWH HQYLLRQP HQADQG WH FRXWDIH VR EH JRRG WMZ DUGV Rl WH HDUK 6\VXGHOW VSHQG

DQ5( BGMRQ LQ WH FKDSHOUH BIFAQ) RQWH P HWDJH Rl WH JRVSHIDQG GIVRXWMQI WH Z D\ VWH

WLV IQWR SUDPAFH WURXJIK SUD\ HUDQG DRARQ



',' /
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2 XU$ GYHOASHWMFHRQ:  HGQHVGD\ Z DV D FHBEUMRQ Rl WH KRSH DQG
QKWRI $GYHQW7KH FKRIWGIG XV 1Q VRQUI DQG WXGHOW SUHSDUHG DQG B1G
WH SUD\ HY/ Z KLBIWH &RP P RQ* RRG -Ql XHQFHWY VHUYHG UH UHVKP HQW
7KH VHUYIFH Z DV'Z HODWMQGHG E\ 1DP LGHVDQG P HP EHWRI RXUZ 1GHU
FRP P XQW DQG YIMVRWY/ Z HH WHDWG \R GLDP DAF SHURWP DQRHV [ LRP
< DQG< WWXGHQW DRQIMGH FDLRY DQG H GPARQY $1\WIUWH VHUYLFH
RXUVBBIQMG P XMEDQV SHURWP HG VRP H SRSXOUEKUMP DVVRQIV
IOFXGIQJ DVKRZ \ARSSIQU 1LQD®! HDWUQI DVRR ILRP <HDU  \WXGHQW
(VRVD WZ DV JUHDWR VHH VR P DQ\ GLLIHHOWSHRS® [LRP RXUFRP P XQIW
IQFOXGLQJ 1DP LIHV JRYHURWY FXUHQADQG IRWP HUMIT P HP EHY A
DQG WMGHQW ILRP  RXUIHHGHUSUP DU VAKRR® DQG SUHVW ILRP DRIRW

WH" [RFHWH gf. ;g

$'9(17 0$66

;. HHQGHG Z W RXUWDGIMRQDCE GYHQW DW ) U<HP DQH BIG WHO DW DE® VXSSRUMG E\ DWDP Rl
WXGHQW $V D@ D\ V WLV Z DV D Z RQGHUXOUH GFWYH RAFMVRQ Z WK WH FKRIUGDGIQI XV 1Q FDURY DQG
WH HQAH VFKRROFRP P XQIW VKDUQJ 1Q WH MR\ IXCZ DMQJ Rl $GYHQW
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© H FHOEWDWG * UHHQ &DUHHY : HHN 1 RYHP EHU
1Q VAKRRO 7KLY HYHQARI T HY VWMGHQW WH RSSRUMQIW
W HS®RH FDHY ZKIFK FRQMEXWM \RZ DGV
VWBIQDEIMV DQG SIHVHMQJ RU LHAWRUQI  WH
HOYILRQP HQADQG RXUS@QHW 7KHVH LRGNV P D\ EH IQ
DQ\ VHRRU QRARTWIKRVH WDGIMRQDE VHHQ DV JUHHQ

$FRW DOVXEMPW \WXGHQW GRNHG DAWFDUHHLYY LHDWG
W WH FXWEXOP ZKIFK ZRWN W VXSSRW
VXWBIQDEIDV DQG HQYILRQP HQEO SIRMAMRQ — 7KH,

@R\HG DWZD\V 1Q ZKIFK GlUIHHV VXEMFV FDQ
VXSSRUNIUHHQ FDUHHWYY DQG WH Z IGH YDUHW Rl LRGNV

Z KIFK IP SDPARQ WH HQYLLRQP HQW

<HDU WAXGHQW ZHH LQYROHG IQ D 67(0 GD\ Z W
6P DEBHEH 700 JIMIQ) VXGHQW FKDQFH VR H S&WH
DHHY 10 WKQRRJ\ DQG HUIOHHUQ)  ZKIFK
SWIRP RM  HOYILRQP HQWBO DZ DIHOHW DQG  JUHHQHU
IXVIUHV

<HDU \AWXGHQW DOR HQWR\ HG Z RINKRSV Z I\
/ HHGV 8 QlYHMW DQG DWHP E@HV 1RU D@\ HDI
JWRXSV IRFX\VHG RQ JUHHQ FDUHHWY DQG W+
IDPARY VR FROMGHU Z KHQ FROMGHUQJ I XWUH
FDUHHY 7KLY Z DV @ONHG VR WH YLUXHV DQC
WH IG-D Rl PRUDODP EMRQ FKRRVQI [
FDUHHU ZKIFK ZIOD@®Z WHP VR XVH WHI
XQITXH VBGIOW R P SUIRYH WH Z RUTG DURXQC
WHP DQG EHFRP HWH SHURQ * RG FDQ WHP
R EH



<($5 $1° &$5((56)%$,5

BWGHOW IQ <HDU  DQG  VRRN SDUMQ RXU LQ VFKRRO
FDUHHWY 1DU1Q 1 RYHP EHU  SHSUMVHQWAYHY [LRP &FDO
HP S\ HY FRGBUHV V[ W IRWP V DQG XQLYHUAHV FDP H
LOVR VAKRROR VSHDN VR VXGHQW DERXVWAKH RSSRUMQUHY
IRUIXUMHUMXG. DQG HP S® P HQWQ / HHGV DQG EH\ RQG

WZDV IDQEBVE VR VHH VR PDQ  IRWP HU \AXGHQW
UHMLDIQJ VR &DUGIQDOH HHQDQ VR VKDUH WHUH, SHUHQRHV
1Q HGXFDMRQ DQG HP S® P HQWVZ I \ RXQIHU \WXGHQW

$V SDUARI WH | DIU VAXGHQW VRRN SDUNQ D VXUYH DERXW
WH | DRRV/ Z KIFK 1Q OXHQPH WHU GHAMRQV DERXW X\XUH
FDUHHY/  7KH UHVX®V DUH \KRZ Q EHBRZ

<($5 :25. (:3(5,(1&(

2XU<HDU  VWXGHOW FRQWOXH VR DSSO® IRU ZRW H SHUHQFH SOFHP HQW IRU XO
$BRQIMGH HYHOW 1Q VAKRROVXFK DV<HDU ~ V* LHHQ &DUHHY/: HHN DWHP E® DERXWKH Z D\ V1Q Z KIFK
RXU FDUHHU FKRIFHV P SDRWRQ RXU ®FDODUHD DQG WH ZIGHU ZRUB Z RIN H SHUHQRH SWRYIGHV DQ
H FHIQARSSRUMQIW | RUMMGHQW VR H SHUHQPH WH SURFHW Rl DSSOLQJ |RUD NE DV'Z HGDV JDIQIQU D
XQTXH IQWKWIQR WH ZRINSOFH /DW\HDU SXSIY JDIOHG YDODE®! HP S P HQV W@ Z IW
SOFHP HQW DWRFDOSUP DU VAKRRY IHWEXUDQW DQG VSRUV FOXEV 0 DQ\ DOR Z HOWRQ VR JDIQ SDUWV

WP HHP S&\ P HOARULQWLWKISY WIRXIK WHUZ RINH SHUHQAH SORHP HQW + DQ\ BRFDCEXMIQHWHV RU
HP SR\ HY/ Z RX@ EH DE®I VR VXSSRUAD<HDU  Z RINH SHUHQRH SORHP HQWSGDWH FRQWRAAD U* DITH

RQNJ\ # FDUEODEHHODO FRP



mailto:kgy@cardinalheenan.com

<($5 9,6,772/(('681,9(56,7< ’@‘

$ JIRXS R <HDU  VAXGHQW IRTRZ HG XS WHU* UHHQ &DUHHY : HHN
ZRW Z W D YMWWR / HHGV 8 QIYHUAW |RU WHU $ GMUQDWYH 0 DWIUDY
GD ' XUQI WHGD RQFDP SXVDQG D VHWRQ LQ VAKRROSXSIOY BDUQW
P RUH DERXWMH Z LGH YDUHW Rl QHZ DQG P RUH VXWWBIQDE®! P DMUDY
EHQJ XVHG LQ P DQXIDPXUQI DQG WH LR®I Rl HQILQHHWY/ 1Q GHYHBSIQ)

WHH P DMUDY 7RSIEV RQ WH GD  IQFOXGHG HQHU\ HIAHQR 1Q

FRP SXWU EIRP 1P IRY DQG P HAFDAHQJI LOHHUQ ;EE?

3(5621$/ ' (9(/230(17 3$6632576

6\XGHQW LQ D@ HDUJWRXSV FROWRXH VR XVH WHU3HWRQDO HYHRSP HOWB DWSRUN VR FHBEWDW WHU
VXFFHWHV ERW 1Q VAKRRODQG RXWIGH 7KH SDWSRUWV RITHU DQ LQYDXDE®! RSSRUXQW |RU HDFK
WYGHOMWR tH BRAVRQ WH SHURQ * RG D@ WHP VR EH 6\XGHQW DUH HOFRXWDIHG VR FROMGHU WH
ZDV IQ ZKIK WH KDYH @HG WH YIUXHV Rl IDW KRSH &YH MWHEH VROGDUW FRXWDWIH DQG
SIDPNDCY. IMGRP

<($5 &$7&+ 352*5$00 (

$ JIRXS Rl <HDU  \AMGHOW »ﬁi«
KDYH WBUMG D Z HHN DQIP DO

QXUMWIH  SWRILPPH  ZIW
&$78&+ [HHGV T7KH ZHHND
VHWIRQV DUH DIP HG DWEXITHQJ
FRQIGHOAH WWRXJK  Z RINQU
Z W, RWHW DQG ®DUQIQI DERXW
DQIP DOFDUH



/,9,1* 285 0,66,21 7+528*+
d

\fa-//

Y/

/ HHGV &IW RI / DQUXDIHV LV D YIELDQWAHBELDWRQ Rl WH AW V @QIXDIHV FXGMUHV DQG FRP P XQMHV
KLIK@ KWQJ RXUFRQQOHPARQV Z IV WH Z RUTS

2Q: HGQHVGD 1RYHP EHU ZHZ HBRP HG$P ELHDQG 0 DUHIWRP WH/ HHGV 8 QyHUMW / DQIXDIHV
GHSDUR HOWZ KR GHQYHUHG D | DOVWWF ) LHORK VWMMUZ RINKRS VRO /' Z\HUW<HDU FDW

7KH VHWMRQ Z DV UHD® HQIDILQ) LOFRLSRIDAQI D TXY] DQG IQWDRARYH VSHDNQI HBP HQW 7KH <HDU

AXGHQW Z HIH UHD@® GRNQJ 1R DUG VR WH VHVWIRQ DOG DIVMLZ DUEV Z HH DWNQ) Z KHWHUS$P EUH DQG
0 DUH Z RX@ EH EDANDIDIQ  WH FBDUD HQW\ HG WH QRYHW IDRRURI KDYIQJ D JXHWMMDFKHU IRU
WHUOQIXDIH BMRQ 7KH <HDU  \WXGHQW Z HIH LOMUHVMG 1Q WH FXOXWDODVSHPAR! WH Z RUINVKRS

DQG DOBDUWRP HWIQ) QHZ DERXW WDQRH DQG Z KHUH ) UHQRK LV VSRNHQ DURXQG WH Z RUTS [LRP RXU
QDWYH VSHDNHUYIMVRY/

$ JWIRXS Rl <HDU \AXGHQW DWMQGHG 1 RWH ' DP HV ) LHORK ' D $WWWKLY HYHOWNAMGHQW DMIQGHG
VDOV DQG Z RUIWKRSY KRWMG E\ WH 8 QYHUW RI / LYHUSBRRO 0 DQFKHWMU 0 HWRSRQEQ 8 QLYHIW

/ DQFDVMU 8 QLYHUW DQG WH 8 QIYHUAW R / HHGV 7KH SO\ HG ) LHOFK @QIXDIH JDP HY DQG GDLOW
DERXW) LHORK FXGOMUH WILRXJK VRQIV 1B V DQG WIBIVIMRQ 7KH GD\ IRFXWHG RQ WH EHQHIW RI

OQXDIH GDLOIQI DQG JDYH WXGHQW DQ IOMIKWIQR IXUMHUMMG. ERW DWAREIH DQG XQLYHUMW

6VMGHOW DOR HQWR\ HG D FDP SXVVRXUZ I 1 RWH' DP H WXGHQW RQ KDQG VR DQVZ HUDQ TXHVRQV
WH KDG DERXWDP SXV@H RUIRUHI Q @QIXDIH WMGLH

2Q0 RQGED 1 RYHP EHU/ HHGV XQLYHUAW WXGHQW 6KDND\ @ DQG / 1} ] IH FDP H R VO VR <HDU
AXGHQW DERXVWKHUH SHUHQPH Rl VWXG\ LQJ @QIXDI HV DWKQLYHUMW DQG VSRNH DERXW

7KHUNRXUOH WWXG\ 1QJ @QIXDIHV DAERW XQGHLI LDGXDW DQG SRW\I LDGXDW BIYHO
7KHEHOH W RI FROWOXIQI VR WXG\ @QIXDIHVDW &6( DQG EH RQG

7KH W@\ RX JDIQ WXG\ LQJ D ®QIXDIH

© KDWFDUHHWY/ DUH RSHQWR \ RX L \ RX ®DUQ @QIXDIHV

/ LHRQ FDP SXV DQG WH XQLYHUAW H SHUHQAH
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$GYHQWY DWP HRI KRSHXCZ DMQI $V Z HODV GRQDWQJ WP VI RUWH DGYHQAKDP SHY/ YDURXY WXGHQW
JWRXSV KDYH FRP H VRIHWHU VR VXSSRUWRXU ®RFDOFRP P XQW GXUQJ WLV IHRYH SHURG WURXJIK
IXQGDIMQI RUE\ JIYIQU XS WHUWP H VR VXSSRUAMRVH 1Q QHHG 1Q VFKRRODQG 1Q RXUZ IGHUFRP P XQIW

2 XU<HDU GIMVAR Z DV D URDUQJ VXAFHW  6WWGHQW GDQPHG WH QUIKWDZ Di VR P XVIE SLRYIGHG E\ RXU<HDU
'V ZKIGI DIMQI P RQH VR VXSSRUMW HP P DV + RVSIFH

<HDU DQG  \AXGHQW RUDQMHG D WFN
VKRS DQG GDQFH RII WDMQJ RyHUe  IRU
RXU' XNHRI ( GOEXWK NWXQG DQG P IQEXV
DSSHDO :  H@GRQH HYHY RQH

2XU<HDU  UHDGIQI ®DGHY KDYH FRP SGMWG WHUWDIQIQ) DQG KDYH WBUMG VXSSRUAM WHU<HDU
EXGGHV 7KH ZRWNZ W WHP 1Q D P HQRUQI FDSDAW VE IFH D Z HHN VXSSRUAQ) WHUGHRGIQI DQG
FRP SUHKHQVRQ W@ DQG IHARP P HQGIQJ ERRNW VR WHP  7KHVH VHWIRQV KHS \ RXQIHUVXGHOW \R
JDIQ FRQILGHQRH DQG KDYH D P RUH SRVMYH DIMYMGH \RZ DGV

UDGIQ) )RUWH<HDU  VAXGHQW WYLV D JUHDWRSSRUMQIW

VR GHYHRS GDGHUKLS WN@ DQG FRP P XQIFDARQ W@ 0 DQ Rl

RXU<HDU  \AXGHQW Z HH VXSSRUMG E\ RGHU WXGHQW Z KHC

WH ZHHIQ <HDU DQG VHH WH UHDGIQI EXGGIHV VAKHP H DV L

JUDWZ D R EXLE RQ WH EHVWADGIMRQVWH. KDYH LOKHUWG

$ERQIMGH WL DQRWHU JLIRXS RI GHGFDMG <HDU ~ AXGHQWA
YIMVRXUIHHGHUSUP DU VAKRRO6WS LEDQV RQFH D Z HHN GXUQ]
IRIP WP H VR UHDG Z W D JWRXS RI SHAHSWRQ FKIGUHQ 7KHIL
FRP P W2 HQWMUH GFW WH YDOXHV Rl VHUYMEH NQGQHW DQG W
&RP P RQ * RRG D NH\ SUQAS®I RI &DWRIF 6RADO 7HDAKIQ]
Z KIFK HQFRXWDIHV XV VR ZRWN IRUWH Z HEBHQJ R DO 7KHI
DPARQV HAKR WH Z RUGV RI -HVXV 1 HVKH QMBI FKIGHUHQ FRP H \K
PH 0 DMHZ WP IQGQJ XV Rl WH P SRUBQFH RI
VXSSRUMY DQG QXUMUQI WH \RXQIHW P HP EHY Rl RXI
FRP P XQW
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7KIVP RQM 1Q &RP P RQ* RRG Z H KDYH FRQMOXHG RUIVS FXE DWXQRK WP HV Z W " U) UHH Z KHUWH Z H FBDQ

FUVS SDRNHW WDWKDYH EHHQ SXWIQ RXUER] HV 1Q WH FDQWMHQ DQG Wil LIRRP \R UHR FOI WHP  $1\WU
FODQQI WHP  Z HILRQWHP \R P DNH D EGQNHWR KHS NHHS WH KRP HBMW/Z DLP 1Q WHVH FRG P ROWY

$BRQMGH WLV 1Q JURXSV Z H KDYH WBUMG UHVHDURKIQ) GLLIHIHQWSURMIPW LQ WH ®FDCDUHD © H KDYH DOR
SOQOHG IRUP DQ\ GLLIHHQAIURXSV Rl WXGHOW R JR R 3HQQ\ ) IHBV DQG Z H ®YH VHHQI WHUVP 100D
IDFHVZ KHQZ HZ DIN1Q

7KHH LV DOR D JIRXS RI WXGHQW ZKR JR W 6W8 LEDQV DQG KHS Z W VSRUWV FXEV @\H | RRED@DI WU
VRKRRCDQG UHDAQJ GXUQI WAVRUWP H

6RP HRI RXU<HDU KDYH SXWRJHWKHUD FR@PARQ RI P HQV FRWHV IRUWH + RIMRUM 7RZ Q RI 6 DQRMDU
DSSHDO WH WBUMG E\ HORRXWDJIQJ <HDU R RR@PVFRWHV 1Q IRPP WP H DQG WLV Z HHN WH DWH

ZRINQJ ZIW 0 /' Z\ HUMR HOFRXWDIH<HDU  VWMGHQW VR GRQDWM

0 RUH UHAHQW 1Q &RP P RQ* RRG Z H KDYH KHSHG WH ) DIV 1Q $PARQ JURXS FRAIFADQG VRUARXWDGYHQW
KDP SHW/ VR GRQDM R 693 DQG / HHGV 1 RUM : HVA) RRG %DQN ) LOD@® WLV Z HHN Z H KDYH KDG P DQ\
VMGHQW KHS Z IWK / HHGVAIK + HD® DQG + RP HV DIWALQRRQ WD Z IWK 0 W/ * RRGH

_@ o ®
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2 XUSKUMR DV MP SHUGD. DMGe  IRU

RXU P IQIEXV DSSHDO -WZ DV JUHDWMR MHH WR
PDQ PHPEHY R RXU VWKRRORRP P XQW

JHMOQJ LIOR WH &KUMR DV \VSIUW

e
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2 XUGLDP D FOEE FROWOXHV \R JR ILRP  VIAHQIWK \R
VWHQUW ZIW RYHU  IMGHQW DWQGIQ) HDFK
ZHN 7KV KDD WP WH KDYH SWHSDUHG
PRQRBRIXHV ILRP  GKDNHVSHDIH SOV  1Q
SUHSDUMRQ IRU WH 3HURWP IQ)  6KDNHVSHDH
FRP SHWARQ DQG KDYH SHURWP HG VHRARQV ILRP $
&KUMR DV&DIRO

Q' WP D GMRQV <HDU  AXGHQW DLH WXG\ L
- 1@H 5XWHDY %BRRG %RWHY DQG KDYH SUHSDUHG
VAHOHVILRP WH SO\

" H FHOEWDDMG S$QEUPAD 'D 1Q ' HRHP EHU
BWGHOW GHMIQHG 1QUV VR HOMU IOR 8. 3ROU
1 HE RINV FRP SHWARQ 1Q WH KRSH WDW\RP H RI
WHP Z (@ADYHOR $ QUBLPAFD

2 XU GHEDWQ) VRAHW 1V IQAHDMQI® SRSX@U Z W VWXGHQW 1Q <HDW/ 7KV WP WH  KDYH
GIVRXWHG VRSLEV LDQIIQJ [LRP VRXUMAIE HVVR [UHHGRP Rl VSHHRK RQOOH
2 XUVE R SXEQE VSHDNQ] WDP V SHURWP HG Z HODIQ WH LUV

LRXQG Rl WH ( 68 3XETF 6SHDNQI FRP SHWARQ Z IW 1 LFKROV

VSHDNQJ SDWIRQDW®D DERXWMH GHDW Rl WH AQHP D DQG

(RIQ GMVMAXWIQJ WH LIRBIRI 1$72 IQWHP RGHQ ZRUGB : H

DOR KRWMG WH (68 V 6FKRRY 0 DFH FRP SHWARQ Z LW

GHEDWAV RQ WH HOYILRQP HQWEOLP SDPARI VKRUMKDXOWDYHO

DQG WH [P SDPWRI UHDOW WIBIYIMRQ \KRZ V RQ SDUARSDQW

P HQECKHDOM 2 XUWDP GIG QRWSLRI UHW VR WH QH WRXQG

EXWZ HH SWDIVHG RUWHU GHIUHH GIYHO UHVHDURK IQUR WHU

GHEDWM WRSIF

$IWUEKUMP DV DWDP Rl VWXGHQW Z L@WDYHOR
/ HHGV 8 QYHUAW VR FRP SHWM 1Q WH (WIEV &XS
7KLY FRP SHIARQ HOFRXWDIHV WXGHQW VR WIQN
SKIRVRSKIED® DERXVWRSLEV LDQILQU 1LRP WH X\WH
R P MRFKRQGUDO GRQDARQ 1Q 9) WHDR HOWWR
Z KR®! @H SUVRQ VHOMOQAHY : H Z LMDOR KRWWKH
DWW RXQG R WH /HHGV 6DBRQ GHEDWY

FRP SHWARQ LQ -DQXDU

Q SIHSDUMRQ IRUWH (WIFV &XS WH WDP KDYH
Z RUNHG Z W / HHGV 8 QLYHUAW WMGHQW $@FH DQG
$XGH ZKR GHP RQMADMG KRZ VR FROVAKPADQ
HWIEDCDUIXP HOADQG KHSHG WHP VR XQGHUARQG
WH FRP SHWARQ IRWP DW 7KH\ KDYH DOR KDG
WHIX@U=RRP P HMQIV Z W D 3K' AXGHQMLRP
BWSQGUHZ V 8 QLYHUAW KHBIQI WHP VR GHYHBRS

WHUHWIFDOHDVRQIQ]
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2 XU EXGGIQI VAHQWAV KDYH EHHQ KDUS DWZ RIN FUHDWQJ WH VHRRQG DMXH Rl WH 6AHQAH
0 DIDIQH DQG MY SDRNHG Z IW IHVIYH 1XQ DQG IDVAQDAQI IDFW 7KLY HGMRQ H SGRUHV WH

VAHQRH EHKIQG &KUMP DV P RYIHV WH FKHP MM Rl VRRW Z KIWIQLQD. WH MBXUDH RI EBRG WH
LRGI Rl P HGIHQHV 1Q HYHY GD\ @H DQG HYHQ VENHV LIQVSILDARQ ILRP $GDP . D\ V Z WV P HGIFDO
VWRUHV W D EUGDQWHDG WDAWFRP ELQHV FXURVW FUHDWYIW DQG D VRXFK Rl KRIGD VSDUNG

<RX FDQ FKHAN IWRXWKHH KWV ZZZ FDUEODEHHODQ FRP Z IGHUFXUIEXO(P  VAHORH

P DID] LOH VAHOWD HVAWVD
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2 XUYIWXH L1Q IRFXV IRUWLY KDOWP V62 / - $5-7<

' HILQMRQ

7TKHFRP P WP HOWR VKH FRP P RQ JRRG DQG VKH EHOHI VIKDWHYHU RQH WKRX@ Z RWN VRIHWIKHU
DQG FDUH | RUHDFK RWKHU

7KH Z 1QQHW Rl WH WWRUJ LRXS YIWXXHY SU] HV IRUWLY KDOWAP DUH

<HDU <HDU <HDU <HDU <HDU

0 DD 0 DUMVD 3UHARXV &K®H 6DUDK
$YD 7KRP DV .DPD 0 IFKH®I &KIEDX
$EEIH -0 RQ 1 D@D (uQ $P HID
7DD * (DFH $QQDEHO (URN\D 2 @rHU
$D\DQ 6KD\ / HRQ (RQ (P H\D
( ®DQRU $CHOH $XGH 6RSKID -HOVRQ
6RIID ' DQHO -0 DD -RWKXD

6(59( 21( $127+(5: ,7+: +$7(9(5* )7
($&+2) <28 +$6 5( &(,9("

3(7(5
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7KUHH Rl RXUMMGHOW Z HH VHOPMG R LKQ LQWH :  HWKRUNWKILH 6FKRRY &KDP SIRQWKISV 7KH
ZHH$SOMD <HDU 2V DU<HDU DQG/HRQ <HDU ZKRDGBOFHGIQWHWRS R TXDA\

$WERW WDAHV VR IDUWLY VMDVRQ Z H KDYH KDG RYHU  AXGHQW UHSUHVHOAQD WH VAKRROZ WK
DIRXQG  DWQGIQU WDIQIQJ HYHY 7KXUW/GD. DIUMAKRRO$Y DWDP  Z H DUH FXULHOWD VWY 1O
IIDMSOFHIQ/ HHGVIRU<HDU ~ ER\ VDQG JIUY DQG IUIW 1Q/ HHGVIRU<HDU  ER\VDQGJILY $
KXJIH VXFRHW

$678" (176 3(563(&7,9( 26&%$5 <($5

7KLV \ HDU —KDYH FRP SHWG LQ VI R FLRW FRXQW WDAHV |RUVAKRRO -Q WH [ LAMIDFH DWEDUGEIQDO
+HHQDQ — FDP H W 7KHQ WH VHFRQG WDFH Z DV DW: RRGKRXWH * LIRYH 7KLV WDFH Z DV \WKH
TXDOHUWR XQ IRU/ HHGV DQG IHSUHVHQWKH AW DWWH :  HWKRUNVKILH UHIIRQDOWIDY -Q WDW
WDFH —FDP H V[ W RXWRI DOWH <HDU DQG  WMGHQW WKQQIQJ  —Z DV DOR WH [LWAMKHDU
VXGHOMR 1LQMK DQG —DP QRZ RRNQJ |RWZ DUG VR WDAQJ 1RU/ HHGV $V Z HODV XQQIQJ — SO\
|IRRVED@DQG VZ [P DQG ERW RI WHVH VSRUN FROQWEX\W VRZ DLGVP \ | IM@HW | RUKQQLQJ
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7KH WDP LRXQG XSV EHBZ ZHH ZUWAQ E\ WXGHQW ZKR KDYH YRQMHHG R EHFRP H VSRUV
NXULODDAN DQG DIH QRZ FRYHUQJ VSRUV 1 WUHV 1Q WH QHZ VBMMU DQG RQ -QWRIWDP 7KLY LQYROHV
DWMQGLQU 11 VUHV Z WK D VAKRROWDP  DQG VXEP IWAQJ D UIHSRUADIWUWH P DWK RUDWWH HQG Rl D KDD
WP 7KH UR®I RITHWY/ LQYDXDE®! H SHUHQPH IRUMMGHQW Z KR P Di Z MK VR SXW/XH D FDUHHULQ WH P HGID
+ \RX ZRX@ @\H P RWH IQIRWP DARQ DERXWEHFRP 1QJ D VSRUNV NRXUQDDAN SGDVH VSHDN VR 0 UBFRWIRU

0 DV OXUQV
<($5 UR<6)227%B// 2/,9(5

<($5 9R<6)227%S// : J/
<HDU ER\VKDYHSO\HG I WK\LHV WY WP DQG KDYH P DGH MIMURXJIK VR WH WILLG LRXQG RI WH / HHGV

&XS ZKHH WH ZI®IDFH 5D8K 7KRUIHVE\ 1Q -DOXDUY 2 XU P DQDIHU 0 U (GQH KDV XVHG D VTXDG
(RARQ VA VWP \R D@BZ P RUHRI XV\R SO DQG WHH IV QRZ KHDOM\ FRP SHWARQ | RUS@PHV 1Q WH GH

<($5 UR<6)227%S// 6$0
7TKH<HDU |IRRWDOWMDP KDYHKDG D JUHDW HDUWVRIDU : HKDYHZ RQP DQ JDP HV : HKRSHIRUWIYWR

FRQWOXH VR WH HQG RI WH\ HDU



7KH <HDU  IRRVED@WDP DW&DUGEQDO+ HHQDQ KDV HQW\ HG D VHDVRQ | L@BIG Z W H AP HQWRKD@IQIH
DQG JIRZW )RUPDQ Rl WH SO\ HY WL KDV EHHQ WHU IIUMWMVMM Rl FRP SHWAYH | RRVED@ DW
VHARQGDUY  VAKRROGBIYHO DQG WH VTXDG KDV TXIEN® ERQGHG LQR D GHWLP LOHG DQG VSILIWG JIRXS
7WDIQQI VMMARQV KDYH EHHQ @/HD P DWKHV KDYH EHHQ KDUG |RXJKWDQG WH WDP KDV VKRZ Q D FBDU
SWRIUHWRQ LQ WW@WDP Z RN DQG FRQILGHQRH DVWH Z HH\V KDYH JRQH E\

$ KXIH SDUARI WL VXFRHW LIV GRZ Q VR RXUFRDK 0 U&RH Z KR JHQHIRXV® JLYHV XS KIV RZ Q WP H \R
JXIGH DQG VXSSRUNXV + IV GHGIFDWRQ JRHV IDUEH RQG VP S® XQQIQJ WDIQIQ) GUQY + H KDV LOMEDIG
GVAS@H HYFARXWDIHG IHVIGHQAH DQG KHSHG HDRK SO\ HUVR XQGHUARQG WHU URG! Z IWIQ \WH WDP

© KHWHULMY WD LQJ @W DIWUVRKRROR XQ H WD VMWRQV RITHUQI BPAFDCDGYLFH EHIRWH P DWKHV RU
P RAWYDWQJ XVZ KHQVSIUWDIH®Z 0 U&RH KDV EHHQ WH FRUDHUARQH Rl RXUGHYHBRSP HQW7KHWDP 1V
GHHS® JUDM XA RUKLY FRP P WP HQWDQG Z HNQRZ WDWZ IWRXWKLY HOFRXUDIHP HQWZ H Z RX@ QRWKDYH
DFKLHYHG Z KDWZ H KDYH WY VHDVRQ

2 XUNRXUH 1Q WH &RXQW &XS Z DV RQH RI GHWAP LQDARQ DQG SUGH 5RXQG DIWU LRXQG WH WDP
GVSO\ HG JUMDQG W@ RYHUFRRP 1QJ VRXIK RSSROHQW DQG SURYLQJ WDWADUGEIQDOH HHQDQ FDQ FRP SHM
Z W WH YHY. EHVWS HDPKLQD WH 1LQDCZ DV D KXJH DRKLHYHP. HQWQ WHD DQG DIMRXJIK Z H XQI RUMXQDWO
GWWH H SHUHQFH Z DV IQYDOXDE®! 7KH 1 LQDOMMMG RXU UHMIHQAH DQG VKRZ HG XV WH P SRUBQFH Rl
SHUHYHDQRH WDP Z RUIN DQG GDUQIQ) ILRP VHVEDANY KL WH GH HDAZ DV GVDSSRIQWQ)  IMKDV RQO
VWHQI WHOQHG RXULHVROH VR FRP H EDAN VWRQIHU

/ RRNIQJ DKHDG WH VTXDG LV GHWLP LOHG VR ERXQPH EDAN DIWMIUWH &KUMR DV EUHDN 7WDIQLQJ Z L@ RFXV
RQ WKDUSHQIQI VBFUEY P SLRYIQJ [IMPHW DQG EXITHQI FRQIGHORH (YHU SO\ HULY P RAYDWMG VR SXVK
KDUGHU NQRZ IQ) WDWWH VHIRQG KDO Rl WH VHDVRQ RITHY 1UHVK RSSRUMQMAV VR SLRYH RXUHOHY
P SRUBQWD Z H DUH VWDFRP SHWQJ 1Q WH / HHGV &XS DQG WH WDP LV IX@RI EHIH WDWZ H FDQ JR DD
WH ZD\ 7KH / HHGV &XS UHSUHVHQW DQRWHU FKDQRH VR VKRZ FDVH RXU SURIUHW DQG WH S@\ HWY DUH

XQIWG LQ WHUDP EIMRQ VR EUQJ WHWRSK\ EDFAN VR &DUGIQD0F HHQDQ

% RQG WH UHVXAV WL VHDVRQ KDV EHHQ DERXWP RUH WDQ MM RRVED®D KDV EHHQ DERXWEXLGQ
UHQGWKLSV BDUIQI VR WKVARQH DQRWHU DQG UHSUHVHOWQ) RXUVAKRROZ IWK SUGH 7KH VXSSRUM LRP
SDUHQW WDRKHY/ DQG FOMP DMV KDV EHHQ LORIHGEE®! DQG HYHY FKHHUIURP WH MGHIOHY KDV TWG
RXUVSIUW 7KH SO\ HY NQRZ WH DUH SDUMRI VRP HWIQJ ELJJHUWDQ WHP VHOHY D WDGIMRQ R
&DUEQDOF HHQDQ | RRVEDDMDWDXHV H | RUVUHVSHRWDQG VSRUMP DQWKLS

$VZHP RYHIQR WHQHZ \ HDU WH<HDU WDP LVH AWG |IRUZ KDANTHV DKHDG : IW WH JXIGDQFHRI 0 U
&RH WH HOFRXWJIHP HAWRI RXUVXSSRUMY/ DQG WH GHWALP LODWRQ RI HYHY SO\ HU Z H DUH FRQILGHQW

WDWEDUEIQDO+ HHQDQ Z LOFRQWOXH VR JURZ VARQIHU 7KH &RXQW &XS 11QDOP D QRWKDYH JRQH RXU
ZD\ EXVWKH/ HHGV&XS LV \VWOY IMIQ RXUJUDVS DQG Z HDUH UHDG\ VR JLYH HYHU WIQJI VR P DNH IMRXWY



2 XUJLLY | RRVEDDWDP V DUH FHBEWDAQ) D VXFRHW XOWBUAR ' HRHP EHUZ W D@DJIH JURXSV WILRXJIK
VR DFXS 11QDO

7KIVWP WH<HDU JILY KDYH GRQH Z HD
DQG P DGH MWURXIK VR WH QH WRXQGV
Rl WH / HHGV &XS DQG &RXQW &XS : H
Z HIH NQRANHG RXVRI WH &RXQW &XS EXW
DUH WILRXJK VR WH TXDUMU [LQDY Rl WH
| HHGV&XS +RSHX@ Z HFDQ FROWOXH LQ
WH FXSVDQG SO\ ZH® : HDHDP 1QJ R
Z1QDTRI RXUP DWKHV

6R IDU WL VHDVRQ WH <HDU  JILEY |RRVEDDWDP

KDYH EHHQ DP D] 1QU Z 1QQIQU DORI WHUJDP HV DQG
P DQDILQJ VR NHHS WHUKHDGV XS HYHQ Z KHQ MIRW
WXIJK 7KH JIUY KDYH SDUARSDMG lQ FRXQW

QDMRQDO DQG ®GDUXH JDP HV P DIQWEIQQI  WHU
Z 10QIQJ VIWHDN WILRXIKRXWWH VHDVRQ 7KH HQGHG
WH \ HDUZ IW D VXSHLE Z 1Q DIDIQW\* DURUM 1Q WH
&RXQW &XS 11QD0 WZ DV D FRWH JDP H DQG WH
RSSRUMRQ WIHG KDUG EXW VIAD &DUEQDO + HHQDQ
SHUMHYHIHG DQG P DQDIHG VR SXWK WILRXJK VR EUQJ

WHWRSK\ KRP H IRUWH VHFRQG\ HDUIQDWRZ  : H
DLH DOR WLRXJK VR WH ILW LIRXQG W Rl WH

(6)$ 1 DARQDCRXS

7KH 8QGHU V KDYH KDG D JUDWMBUV\R WH WDVRQ : H KDYH SD\HG \ER P DWKHV DQG
XQ RUMQDMO GWRQH EXWWDON X® Z RQ WH RWHU : H Z HH XQOAN VR ®VH WH IIUWMIDP H RQ
SHODMIHV +RZ HYHU IQ WH VHFRQG FDP H ZHZRQ  ZKHQ WH EDOFDP H 1Q ILRP D FRUQHUDQG
WHU JRDOHHSHUZ DV XQOFN.  IXP EQQU WH EDQZ KLFK WDQN X@ HQGHG XS 1Q WH EDAN Rl WH QHW
2 YHID®Z HYH KDG D JRRG WBIWWR WH VHDVRQ Z KHQ Z H KDYH WA HG VWRQJ DQG SXWKS JRRG ILJKW
+ RSHX@ Z H FDQ FRQWOXH VR JLYH DQG KDYH D VXFFHW XOHDVRQ

7KIVKDD WP Z HP DGH VWWKIRXIJK VR W Rl WH (6) $ 1 DWRQDORXS 2 XUS&RXQW &XS 11QDCZ DV
SRWBRQHG DQG Z L@QRZ VBNH SOFH 1Q WH [IWAMZ HAN 1Q -DQXDY  : H KDYH Z RQ HYHY JDP H\R IDU
DQG DUH DOR WURXJIK VR WH TXDUMUILQDY Rl WH / HHGV &XS
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7KH 1 LDMKDO WRUMG Z I D WARQJ WDP  1Q SRMMRQV : I VRP H TXIEN DAFXUDW SDWHV ILRP ERW
WDP V RYHUKHDG  RKHWV\KRX@HU DQG VRP H XOH SHAMG ERXQRH SDWHV P DNQJ WHDMHUWR JHW
SDWIMHUSO\ HYV/ Z W UHD@ JRRG GH HOMYH DRARQV

7KH VHRRQG TXDUMUMBUMG Z W D IHZ SRVMRQ FKDQIHV ILRP ERW WDP V EXWWKRW Z HUH JHWQU
SXWQ G WLIKWHWH 5RXQGKD. VVKRRWQD ' Z DVYHY VARQU

YXW&DUEHY GHHOAH Z HH LKW |RUWH UHERXQG + DO Z D\ WIRXJIK WH P DWK EXWKDD Z D\ \R
JRZ W D TXIENWDP VB DQG VWADLI KWQ | RUWH FHQWH SDW IWZ DV D JDP HRI Z KR FRX@ JHWR WH
ED@ DWMUZ I VRP H THW AHQWH FRXUADRARQ DQG VRP H DZ HVRP H Z RIN \VDYIQJ \WKRW E\ KIWMQJ
WHP EDANIQ EH RUIH WH EDQY. HOWRXW

© KHQ WH @VADQG | LQDOT XDUMUMBUMG WH QHUYHY Z HH WHUH Z IW D 1HZ MED P MBINHY EXWHYHU
OWSDW P DMAHG DV 5RXQGKD. Z HH YHU JRRG DWZ LQQIQJ WH ED@IQ WH FHOWH SDW : KHQ WH
1LQDOZ KB Z HQAD@WH JILEY Z HOWWMR VKDNH KDQGV DQG FKRRVH WHU S@\ HURI WH P DWK  Z KLFK
|RU&DUGIHV Z DV ( YD

<HDU ER\V KDYH Z RQ D@EXWRQH Rl WHU JDP HV DRIRW VZ R VRXUODP HQW FRP SHWQU DJDIQW
$EEH * WDQIH / HHGV: HWADQG/ HHGV&IW 7KH KDYH GHP ROVADMG WHUFRP P VR HQAIQ WDIQIQ)
DQG UHSUHVHOWG VAKRRCEZ W SUGH

<HDU ER\V KDYH DOR FRP SHWG 1Q VI R VRXUDDP HQW Z1QQQ) RXWRI WHU JDP HV P RW
QRWE® D YIPRY RYHU$SEEH * UDQIH

- HRRND WDP Rl <HDU DQG  AXGHOW \R FRP SHWM 1Q DQ IQFOMYH ERZ @ VRXUQDP HQADW
. LNB@2 YHU  WDP VIWRP DRLIRW WH FRXQW VRRN SDUADQG RXUMMGHQW LHSUHVHQMG XV Z HD



e DRQ <HU SDUAHASDMG lQ WH : RUG . DDM DQG
. IFNER[ 1QJ : RUT &KDP SIRQWKLS RYHUWH KDO WP EUHDN
UHXLQIQ) DV MIOHU P HGD@AMQ / LT KWRRQEBPADQG ELRQ| H
P HGD@MIQ WH 3RIQWV FDMIRY $Q DP D} LQJ DFKIHYHP HQW
| RUKLY I LUMIAP HFRP SHAQI DWIKLY BIYHO Z HOIGRQH -] RQ

e 0 DQ VWXGHQOW DIH SO\ LQU |RUDFDGHP IHV DASLRIHVMRQDO
IRRVEDDFOEV 7KH LQFOGH /XNH <HDU DWW RQFDMU
SRYHY $IGHQ <HDU  DWOXUQBA Z KR KDYH ERW EHHQ
RITHHG VAKRDUKLSV | RUQH WWHDVRQ -DQH DQG / HRQ <HDU

1 HORQDQG2 @D <HDU  DWEKHI I LHT 8 QWG 0 DUNXY
<HDU DW/ADGIRUG &IW DQG / RXIY <HDU  FXUHQW RQ
WIDCDW HHGV 8 QMG

e 1IDPK <HDU KDV FRP SHMG DW(XWRSHDQ ®IYHO IQ
04D LIDQ X WX Z 1QQIQJ * RT LQ KHUFDMIRU

e <HDU WMGHQW * WDFH DQG $@QD 8 QGHU  V DQG <HDU
WXGHQW 1IDPK DQG *WFH 8QGHU V. KDYH EHHQ
VHBOPMG |RUWH/ HHGV' MMPA HVED@VTXDG @ HGGRQH

e : HDOR KDYHP DQ WXGHQW UHSUHVHQAQI / HHGV 6FKRRY
)$ 7KHWH IQFOXGH 0 DQXV -DFRE DQG 3HUAH Z KR DUH SDUW
Rl WH XQEHDWQ <HDU  WDP H SHMD P DQDIHG E\ RXU
RZQ 0 U(DWMU 2 WHU WXGHQW ZKR KDYH UHSUHVHOWMG
/ HHGV 6FKRRY )$ WLV VHDVRQ LOFOXGH 0 DUXY <HDU
. WWBIDQG2 @D <HDU  DQG (GZ DUS <HDU

e DPHV<HDU SO VSRRAORU(QIDQG8QGHU V

e *WDFH <HU UHSUHVHOW /HHGV &IW  1Q P
EU-DWWMARNH P EUDWWRNH DQG P IQGYIGXDO
PHGBA +HU EUDWWRNH WP H ZDV  VHRQG RII WH
TXD@\ LQJ WP H IRU&RP P RQZ HDOK * DP HV WMDY 3DWEN
<HDU  FRP SHWG 1Q WH %MWK DQG (QIQK 1 DARQDO
) LODOV 1Q P ILLMN® P IQGIVIGXDOP HGBA P
I LHAVWE P\ EX\WUO® DQG P LOGYIGXDOP HGBA
RQDMDQ <HDU DOR VZIPV IRU: HWHE\ 6ZIP P LU
&OE FRPSHWQI IQ P ILRQMUDZO P EUHDWMARNH
DQG P EDA\VARNH

e $PHID <HDU WHSUHVHQW 7HDP * % 1Q WDP SROQIQJ DQG
UHFHQW FRP SHWG 1Q D VRXUQDP HOMQ 6SDIQ Z KHIH \KH
Z DV DQNHG [ LW 1Q WH Z RUT

: HDWH DZ D\ V GHQI KWIG VR KHDUDERXVRXUWXGHQW VSRUAQJ
VXFFHWHY RXWIGH RI VAKRRO 4 \ RX KDYH DQ\  VSRUWV QHZ V
WRUHV DERXWFXUHMRUIRWP HUSXSIY SGDWH HP DIOMHP VR

DQGZHZ I@QKDIHWHP Z IW
RXUVKRRORP P XQW
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7KLV VWP ZH VSRNH VR 2 @VID D WXGHQWLQ <HDU  DERXWKHU H SHUHQFHV RI EDDQFLQJ
VFKRRQZ RWN Z VK VWDLQLQJ DWSKHI | LHGE 8 QWG ) & : RP HQV$FDGHP \

7KDON \ RX |RU DIJUHHIQJ VR VDN VR XV VRGD\ 3®IDWH FDQ \ RX W XV D EIWDERXW\ RXU
H SHUHQFH DW6KHI | LH@ 8 QWG

7TKH8QGHU  H SHUHQPH DABKH I HT 8 QWG KDV EHHQ DP D} IQJ VR DU -WADQ EH GLLI LEXGWRXIK
EHFDXVH —KDYH \R VMRII ILRP KRPHDW  SP VR GR P IQXWMV 1Q WH J\ P P LOXWV Rl
FOWRRP WXG DQG P IOX\WVRI | RREDDADIQQ] —WHQ JHWKRP H DERXW Sia)

+RZ GR\ RX P DQDJHVR | IMD@RI \ RXUVFKRRCZ RN LQ'"

WFDQ EH UHD@ GlIEXOWZ IW KRP HZ RIN EHFDXVH —KDYH VR GR WLV MXUWDH WP HVDZ HHN —KDYHQW
KDGDQ KRP HZ RINFRP P HQW WL\ HDUWRXJIK VR —P DNHVXWH-JHWP \ VFKRR@ RN GROH

© KDWGR\ RX HQVR DERXWWDLQLQJ Z VK VIKH $ FDGHP \

W EHHQ D JUHDWRSSRUMQIW VR P DNHQHZ 1TUHQGV $QR W D UIHDO@ KLIK FDTEWH Rl |RRWDQEHFDXWH
P WDIQIQJ ZIW WH \HDU DERYH 7KH VIXDG IV D@ WMRQJ R JRRG 1Q IDAWWDWZ H EHDW

/IYHBRRO  UHFHQWD

: KDWSRVMRQ GR\ RX S@\ "

—P RWD SO\ WKWEDAN EXWHDQ DOR SO\ QP IGIIHG

' R\ RX KDYHDQ\ RVIKHUKREELHV DSDUMURP | RRVED@D
~GRQWHD® KDYHWP H VR GR DQ\ WIQJ HOH DWKH P RP HQW
: KR LV\ RXULRGI P RGHAQ | RRVEDM®

* HP P DYRQQHU \KHFDP HWR WL VAFKRRDQG QRZ SO\ V
IRU/ LYHLBRRO

" R\RXDOR SO\ |RUVKH VFKRROWADP "

<HV —XVXD® SO FHQAHP IGIRUMKRRO ZHZ RQWH
&RXQW &XS QDO HAMUED\
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ADEH® DQG 3UHARXV UHFRP P HQG WH ' RJ 0 DQ VHUHV E\ ' DY
3I0H  7KH HOR WH LOMADAYH VWG WH WDQIH Rl AKDUDRAMLY/
DQG Z IGH YDUHW Rl WVRUHV D@EDVHG RQ FDWIE IIFMRQ  7KH VDIG
WH ERRNV Z HIH D@KXP RUIRXV DQG HDM R UHDG

: HDUHFRP P MG VR VXSSRUAMQ) DO 1 DQG RXUMM | Z HEBEHQJ
FRPPMWH PHWRQ D WP ® EDW R SOQ DQG SWRP RWM
DRRYMEV VR VXSSRUNABIT P HQEBOKHDOK DQG Z HBHQI 7KLV
WP MBIl KDYH SDUAASDWMG [Q D 6HAUHWOXGG  VAKHP H DQG
WDIVHG P RQH |RUFKDUW WIRXJK WGV TX1 ] HY DQG JDP HV 1Q
WHWIBIILRRP : HKDYH DOR KRWMG +\ JJH 7KXU/GD V DQG &DN\H
)UGD\V 1Q WH WBITURRP VR JLYH DOV WH FKDQRH VR MWDQG
FKDWZ IV FREDU XHY GXUQ) WLV EXWA WP HRI \ HDU

2 XU FXUIEXOP  VXSSRUMMDP  KHG
WHU DQQXDO &KUMRP DV SDUN RQ
7XHVGD\  7KH  HOW\HG SDWV
JOPHV D GDQFH RII DQG HWWH
VODAWV VR FHBEWDM  WHU
DFKIHYHP HOW W(LRXJ KRXWIMH \ HDU

: H®&YH KHDUQJ JRRG QHZ VMWRUHV ILRP  RXUIRWP HUMMI I DQG WXGHOW <+ \ RX KDYH DQ' QHZ V WRURV
HOWG W FEXUHQW RU SDW PHPEHYW R RXU VWKRRO FRP P XQW SGDWH WG WHP W



