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7KH ' ) ( GDVID P HDVXWHV SWIRIWIHW RU VWKH GLUIHWHQFH EHVE HHQ Z KHWH D FKLGE EHJ LQV
VKHLU VP H DWWKH $ FDGHP\  XMIQJ VKHLU 6$ 7V LHVXQV DV D WDUAQJ SRIQW DQG VKHLU
JWDGHY DWWKH HQG 2 XU WHVXQOW VKRZ WXGHQW P DNLQ) CDERYH DYHWDJHD SWRJUHW
FRP SDUIHG VR RVKHU VFKRRY 7R KDYH DFKLHYHG VXFK H[ FHSVIRQDOWDWAV Rl SWRJ LHW LV
VIAWIDP HQWWR VKH LOFUHGLE &1 WAQDFIW DQG SURIHVWIRQDOH] SHUMH RI VIKH VIADFKHU/ DWMKH
$ FDGHP \

0 U 5IFKDUGVRQ FROMOXHG A WHDW VHDFKHWY GHILOH [ XVXWHYV 2 XU WKXGHQW DWHQG D

VKRROZ WK H[ FHSMIRQDOWADFKHW Z KR DWH H[ SHUV LQ VKHL VXEMIFW DQG Z RIN VILHBIWQO

VR GHQYHU VKH YHU EHWV®BIWRQV HDFK GD\ 7KLV LV FRXS®IG ZIMK D FRP P WP HQW VR

P DNLIQJ VXWH RXU<HDU  V DWH J LYHQ HYHU VXSSRUMR EH WHDG\ IRUVKHWH] DP V VR VKDW
VWH FDQ JR DQG SHURW 2 XUWXGHQW Q@N\H D@\ RXQJ SHRS® GHWHUYH W\WKH YHU EHW
VWDFKHW/ 7 KDWL Z KDWMKH\  J HWDWRXU$ FDGHP \ B

7KH $FDGHP\ LV QRWRQ® WKH KL KHWSHURLP LQJ QRQ VHBIFYH VFKRROLQ 6VRNH RQ
7 LHQW LWKDV RXVBHU RWP HG VFKRRY LQ P DQ\ DUHDV RI 6VIDIIRWGWKILH & KHVKLLH ( DWVDQG
&KHWKLUH : HW LOFXGIQ] VRPH MGJHG VR EH CRXWAMDQGLQID P HDQIQJ VKDW VIKH
$ FDGHP \ LV RQH RI ViKH EHVWLQ VKH WHJ LIRQ

2 Q ) UGD 1 RYHP EHU VKH VDBIQMAG FDWVRI 7KH /LRQ . 1QJ IWRP &R RS
$FDGHP \ 6VRNH RQ 7 UHQWKDG WMH KRQRXURI SHURLP LQJ DWWKH RSHQIQJ RI ViKH &R RS
$ FDGHP LHV 7 IX\WW5 HFRJ QMRQ $ Z DUGV 1Q ILIRQAMRI D® RWV  DWIQGHHV




7KH VSHFLDO FHUHP RQ\  KH@B DWVKH KMRUF . LQIB/ + D@ LQ 6VRNH RQ 7UHQW ELRXJ KW
VRJ HWKHU WL | 1 LRP VFKRRQY DFLIRW 0 DQFKHWHU / HHGV %DGIRWG 0 HUMH\ MGH DQG
6VDI | RUGVKLLH IRUDQ HYHQIQJ RI FHBEWDWRQ LOVSLLDARQ DQG VRI HVIKHLDHW

7KH FDWVGHQ@YHWHG D WXQQLQJ DQG P RYLQJ SHURWP DQFH RI +H / LYHV ,Q <RX \KRZ FDVQJ
VIKHLU H[ FHSMIRQDO DFIQ)  DQG MLQJ LQJ VIDBIQW  + DYLQ) SHURLP HG WMH IX@ WKRZ DW\VKH
DFDGHP \ 1Q -X® LWZ DV |DQVDWIE VR VHH VKLY HQFRUH SHURUWP DQFH DWVXFK D SUHWAO LRXV
HYHQW 7KHW GHGLFDURQ DQG KDUWS ZRW ZHWH HYIGHQW LQ HYHU P RP HQW DQG VKHLU
SHURUWP DQFH VHWMKH VRQH EHDXVU XA | RUVKH HYHQLQJ

$ KXJH VKDON\RX VR 0 U: DUG DQG 0 V / HLJ KVRQ | RUVKHLU LQFUHGLE®! HIIRUV LQ SIHSDUQJ

VIKH WXGHQW IRU VKLV P HP RWIDE® RFFDVIRQ 7KH FDWB/ SHURW DQFH ZDV D SRZHUXO
WHP LQGHU Rl WKH [P SRUDQFH RI VKH DUV LQ HGXFDMRQ DQG D WKIQIQJ H[DP S RI VKH
FUHDVIYIW DQG VIDAHQWZ VKLY RXU DFDGHP \




H ZHWH SWRXG VR FHOIELDW VKH KDUWGS Z RWIN DQG GHGLFDARQ Rl RXU WIDII DWVKH UHFHQW
5HFRJ QMRQ $Z DUV D | DOMWIF HYHQWVKDWUHFRI QUVHG VIKH RXWAMDQGLQ) FRQMEXVIRQV RI
FR@DI XHV DFLRW VKH 7KXWV ,WZ DV DQ HYHQLQJ RI FHBEWDWRQ WKIQIQJ D @JKWRQ WKH
FRP P VP HOAWDQG SDWIRQ VIKDWGUYH VKH VXFFHW Rl RXU DFDGHP \

0 DIN 5RIHW +HDG RI 3HURWP DQFH ) DFXQV Z DV KRQRXWHG ZIWK VKH 6KRZ <RX &DWH
DZDW D Z HOGHWHWHG WHFRJI QMRQ |RU KLY VLHBIW Z RIN VXSSRUAQJ ERVK WIXXGHOQW DQG
FR@DJ XHV 0 DWNB/ GHGLFDVIRQ J RHV DERYH DQG EH\ RQG KLV IR DQG VKLV DZ DUG LV D VWXH
VAWDP HQWR VKH SRVMIYH P SDFWKH KDV RQ RXUDFDGHP \ FRP P XQW

7KH (QI@K ' HSDUP HQWZ DV DZDUSHG 7HDP Rl ViKH <HDU WHFRJQIMQJ VKHLW FRGBIFVIYH
HIIRUNV DQG H[ FHSVIRQDO DFKLHYHP HOW 7WXMW&( 2 ' U &KUYV 7RP @VRQ VSRNH Z VK J LHDW
DGP LLDURQ DERXWWKHLW Z RIN KL K@ KVIQJ VKHLU SKHOQRP HQDO* &6( WHWXQV LOFOXGLQ] D
3WIRJWIHW  VFRW RI RYHU 7KLV P HDQV VKDW RQ DYHWJIH WXGHQW DW&R RS $ FDGHP \
DFKLHYH RQH J WDGH KLJ KHULQ ( QI @K VKDQ VKH\ Z RXGS DWRVKHU VFKRRY D WHI GIFMRQ RI VKH
GHSDUP HQWV XQZ DYHUQJ FRP P VP HOWVR \WXGHQWVXFFHW

$ KXJH FRQI IDWX@MWRQV VR 0 DN 5RJHW/ DQG VKH
(QU@K ' HSDUPHQW IRU WKHW LOFUHGLE®M
DFKLHYHP HQW : HBH SWRXG RI D@RXUWDII Z KR
FROWOXH VR JR DERYH DQG EH\ RQG LQ VXSSRUMY
RXU WXGHQW DQG IRWHUQJ D SRVMIYH GIDUQLQJ
HQYLLRQP HQW




/ XR &KHQ 6 KLOHV RQ 6SHDN 8 S &RXQFLO

H DWH LQFLHGIE® SWRXG RI <HDU WXGHOQW/ XR &KHQ ZKR
LHSUHVHOWG 6VRNH RQ 7 LHOWDWAMKH 1 DRQDO7 KHDWHB/ 6 SHDN
8S &RXQFLO5 HUIGHQMDOLQ / RQGRQ 7KLV SIRIWDPPH QRZ LQ
W VHFRQG \HDU DWVKH DFDGHP\ LV GHWJ QHG VR DP S@\
WXGHQWYRLFHV DQG FRQQHFW\ RXQJ SHRS® Z MK DUAMWV DQG
FKDQJHP DNHW/ VR  LOVSUH SRMMNVH FKDQIH 1Q VKHW

FRP P XQMHV

7KH UHMGHOQWDO ZDV SDFNHG Z WK LP SDFWXO VHWIRQV

LOFOXGLQ] D ZHFRP H ILRP $@FH . LQJ ) DURZ VKH 1 DURQDO
7KHDWHB/ ' LLHFVRU RI / HDUWQLQJ DQG 1 DVIRQDO 3 DWDHUKLSV

6\WGHQW SDUMFISDVAG LlQD 4 $ ZIVK $ UAMAE ' LLHFVRRU 5 XI XV
1 RULV ZKHWH KH  VKDWHG VIKHW H[ SHUHQFHV DQG H[ SQRUIHG

WKH OIDGHUKLS W@ VKH\  KDYH GHYH®RSHG DV 6VXGHQW
5 HS LHVHQUDVIYHV

/ XR &KHQ NRLOHG RVKHU UHSUHVHQUDYHY LQ FRADERWDIKY RQ
S@QV IRUVKH 1LQDO\ HDURI VKH SWRIWP P H GLVFXWLQJ LGHDV
IRU VWH 6SHDN 8S FHBIEWDMRQ HYHQW LQ VXP P HU

HQVXUQJ WXGHQWYRLFHV UHP DLQ FHQWDOVR VIKH LOMDVIYH

7KLV \HDU PDUN\V VKH VHFRQG IPH &R RS $FDGHP\ KDV
SDUHUHG Z VK VKH 1 DARQDO7KHDWH DQG Z H DUH H[ FIWG VR
FROVIQXH VXSSRUMX RXUWXGHQW DV VKH\ VIDNH RQ GIDGHUKLS
LRGNV DQG VKDSH VKH I XWWUH Rl VKLV LQVSLUQJ SWRIWDP P H




KDWD QUKW 2 XU &KUWP DV ) DU ZDV D
HVRXQGLQI)  VXFFHW  EUQILQ]  VRJHVKHU
SDIHQW IDPLOHV DQG PHPEHW RI RXU
FRP P XQW |RUDQ HYHQLQJ |LABIG Z VK | HWIYH
FKHHU : VK 6DQVIDB/ * LIRWR JDP HV \WDQV
DOG DFWYIMHV VKHWH ZDV VRP HKLQJ IRU
HYHU RQH VR HQWR\ : H Z HWH DOR VKU@BG VR
ZHBRPH RXU FRPP XQW SDUQHW/ ZKR
NRLOHG XV | RUVKH HYHQW

7KH HYHQLQJ ZDV H SHU® SMQQHG DQG WXQ
E\' RXU &R RS <RXQJ /HDGHW/ &</V ZLK
RYHU WXGHQW LQYROHG LQ P DNLQJ VIKH
HYHQWVXFK D WXP SK 7KHLU VIDP Z RIN DQG
GHGLFDWRQ VKRZ FDWVHG VMH &R RS : D\V RI
YHLQ) SDUMFX@MUW C R : KDWO DWW/ 0 RWD

DQG C%H <RXUHO $ @D\ VD

OV : L@EDPVRQ $WWDQW + HDGVIADFKHU
SWIVHG VKH WXGHQW | RUVKHLW KDUS Z RIN C,W
ZDV ZRQGHUXOWR VHH RXU &</V VDNH VXFK
SUGH LQ RUDQMQJ DQG WQQQI WKH
&KUWPDV )DW  7KH  EWRXIJKW VKH
FRP P XQIW VRJ HVKHU DQG FUHDVIAG D | DOVIVME
HYHQW : HBH LOFLHGIE® SWRXG Rl VKHW
HIIRUNV D

3WRFHHGV IWRP VKH IDW ZL@® JR VRZ DUGV
SWRYIGLQI DGGIMIRQDO RSSRUXQMHY 1RU RXU
WXGHQW  HQUXUQJ VKH VSIUW Rl JINQJ
FROMOQXHY EH\RQG VKH IHWWH VHDVRQ $
KXJH VKDON \ RX VR HYHU RQH Z KR NRLQHG XV
DQG VXSSRUMG WMH HYHQW ZH FDQBAVZ DIWVR
VHH \ RX DJ DLQ QH[ W HDU




6 FKRMW 6 WHDO7KH 6KRZ LQ $ FVIQJ : RWNWKRS

2 XU. 6 6FKRMW KDG DQ H FMAJ RSSRUAXQW VR VIDNH SDUMQ D VKHDWH Z RINKRS ®1G E\
5DU &@WNH DQ H SHUHQFHG DFVRU Z WK FUHGLW LOFXGLQJ Z RWN Z WK & %8 DQG VKH 5R\ DO
6 KDNHVSHDWH & RP SDQ\

7KH ZRUWKRS VRRN S@FH LQ VKH
DFDGHP \ B/ GLDP D WXGLR RI1HUQJ
WXGHOQW D XQITXH FKDQFH VR ®IDUD
DERXW VKH DFVIJ SWRIHWIRQ DQG
H[ SGRUH VIKHDVWLFDOVHFKQLT XHV XVHG
LQ 5RP HR DQG - XQHW

' XUQ] VKH  VHWIRQ  WXGHQW
JDIOHG YDOXXDE®! LOWI KW LOWR VKH
ZRUB Rl SWRIHWIRQDODFIRQ] Z KL
GHYH®RSLQ] DQ XQGHUAMDQGLQJ RI
KRZ GWPDWF PHMKRGY EUQ]
6KDNHVSHDUHB/ LFRQIF S@\ VR @H
7KH Z RUWKRS DA@RZ HG VFKR@W/ VR
WHILQH WHW SHURW DQFH WNLQ¥
FUIHDAMW DQG FRQILGHQFH Z KL®
DOR HQFRXWDILQ) VKHP VR VKLON
DERXW FDUHHU/ LQ VKH SHURLP LQJ
DUV

0V /DWDP 6FKRMUB 3WRILDP P H
/HDG SWIVHG VKH WXGHQW IRU
WHWU HQIDIHPHQW CW ZDV
IDQMDWME VR WVHH RXU \FKR@UW/
PP HMQ] WHP VHOHV 1Q VKLV
ZRUWKRS  ®DWIQJ IWRP D
SWRIHWIRQDODQG GHYH@RSLQJ ERVK
VKHW WNLGY DQG  XQGHUADQGLQI R
VIKHDWH ([ SHUHQFHV @N\H VKLY WXO
HQUFK VKHLU HGXFDURQ DQG LQVSLLH
WHP VR DIP KLJK D

7KDON \RX VR 5DU &@WH IRU
GHQYHUQJ VXFK DQ LOVSWIQI DQG
HQIDILQ) ZRUWKRS 2 XU VFKR@UW/
FDPH DzZD  EUPPLQ] ZLWK
HQWKXVID\VP DQG D QHZ
DSSWHFIDMRQ IRU DFJ  DQG
SHURWP DQFHL ZKDW D  EUQDQW
H[ SHUHQFH



5(%$&+ 3WRIWP P H6VWKGHQW 9 MWYDODRXU
YHDVWV

6VWKGHQW ILRP &R RS $ FDGHP \ 6VRNH RQ 7 LHOMHFHQV® VRRN SDUMOQ VIKHLU | LUAVWYLMWDY SDUN
RI VMH 5($&+ 3WRIWP P H KHDGLQI VR %DORXUYHDWB/ +6 RIILFH IRUDQ HQIDJLQJ GD\ Rl
KDQGV RQ GIDULQ]

7KH 5($&+ 3WRIWPPH LV GHWI QHG VR HTXLS WXGHQW Z VK SWDFVFDOZ RN H[ SHUHQFH
P HQIRUQJ VHWIRQV DQG YDXDE® FHUMLFDMRQV KHLQ) VKHP GHYH®RS HP SRR\ DELOW WNLAV
DQG J DLQ LOWLI KW LQVR D YDUHW RI FDUHHWY ' XUQJ VKH YIMW WXGHQW H[ SGRUHG VKH P DQ\
LRGN DQG WNLADVHW HT XLLHG |RU VXFFHW LQ D MW H RW DQVDVMRQ @NH %DORXU %HDW  VKH
8. B/ @W HWFRQWUXFVIRQ DQG LOI LDWUKXKFVLH SLRYLGHU

0 U %DI@H &DWHHY/ &RRWGLODVRU WHIGIFMG RQ WH GD\  C7KH 5($&+ 3WRIJWPPH LV D

Z RQGHU XORSSRUMXQW |RURXUWXGHQW VR GHYH@®RS NH\ HP S®\ DELOW WGV LQ D WHDOZ RUTB

FROW[ WDQG VR GHYH@RS D J UHDVIAU XQGHUAMDQGLQJ RI VKH P DQ\ LRV DQG VNLADVHW VKDWJ R

LOVR ViKH VXFFHW RI DQ\ EXVIOHW : H DWH SBIDVHG VR EH Z RINLQJ Z VK %DORXU %HDVW DJ DLQ

VKLV \ HDU DQG KDYH HQWR\ HG D IXQ DQG LQIRWP DVIYH GD\ Rl KDQGV RQ DFVIYLVIHYV DWMKHLU + 6

RIILFH VKDWKDYH FKD@HQI HG RXU WXGHQW DQG KHBHG WHP VR [P SLRYH VKHLU VMDP Z RWN
H DUH H[ FWAG | RUVIKH QH[ WYLMMD

7KLY YIMW LV VKH [IWWRI PDQ 1Q WH 5($&+ 3WRIWPPH SWRYIGIQI WXGHQW Z WK
LQYDOXDE® H[ SHUHQFHV VKDWEUGJ H VKH J DS EHVEZ HHQ HGXFDVIRQ DQG VKH Z RINS@FH : HBH
LOFLHGLE® SWRXG RI VKHLU HQYKXVIDVP DQG HQJ DI HP HQWDV VKH\  VIDNH VKH | LUMAIASYV LQ VKLY
H[ FIMJ SWRIWDP P H




$ JWRXS Rl RXU<HDU WXGHQW KDG VKH
LOFUHGLE®! RSSRUXQW VR DWHQG VKH
5$,6( &KUWPDV /[HFWWHY DW VKH
8 QLYHUIW RI 9%LP LQIKDP 7KH GHFVXWH
GH@QYHWHG E\ ' U /HDK 1DQL $®RQFHO
H S®RUHG WKH IDWIQDMQI  TXHWIRQ
C: KHQ Z L&Z H @QYH RQ ViKH P RRQ"

' U $BRQFHO ZKRWH WHP DUNDE®! FDWHHU
LOFOXGHV NH\ DFKLHYHP HQW Z RINLQJ  Z VK
1$6$ RQJRXQGEWHDNLQI VSDFH P DMMRQV
VKDUIHG LOWI KW LR VKH FKDGBIQI HV DQG
SRWIEELOMHV RI XQDU @QYLQJ 2 XU WXGHQW
Z HWH FDSVIYDWAG E\ KHU LQVSLUQJ NRXUDH\
lQ VSDFH WFLHOFH DQG VKH FXWIQJ HGJH
WHVHDUFK VKH GHVFUEHG

7KH VHWIRQ VSDWNHG HDO FXURMW  Z LYK
WXGHQW DWLQJ D WQIH RI VKRXJKWXO
DQG LA HQWT XHWIRQV VKDWLP SUHWHG
HYHURQH ,Q DGGMRQ VR VKH OGIFWUH
WXGHQW Z HWH DP D HG E\ ViKH VKHHU W] H
DQG WD®! Rl WKH XQLYHUAW FDP SXV D
P RAYDVK J@P SVH RI Z KHUH VIKHLU WXGLHV
FRX@S VDNH VKHP  LQ VIKH | XVXUH

7KDON \RX VR VKH 8QYHUW RI
%dlP LQJKDP |RUKRWIQJ VXFK DQ LOVSLUQJ
HYHQW 7KH H[ SHUHQFH J DYH RXU WXGHQW
D JQP SWH QR VKH SRWIELOMHV Rl VIKHLU
IXWKWH DQG HQFRXWDIJHG VKHP VR DIP IRU
VIKH WL/




7 [ HYHO7 DNHRYHU ,QVSULHV <HDU

6 VXGHQW

2 XU<HDU  WXGHQW WHFHQV®
VRRN SDUV LQ VKH 7 /HYHO
7 DNHRYHU DWBVRNH 6] VK ) RLP
&RA@UHL D IDQDWIE  HYHQW
GHWIQHG VR JLYH VWKHP D
KDQGV RQ H[ SHUHQFH RI VKH
H[ FLMQJ VXENHFW DQG
RSSRUXQMHY DYDIMEGH DIVAU
* &6(V

6VWGHQW H[ S®RWHG D GLYHUH
WQH Rl 7 /HYHO VXEMIFW
LOFOXGLQJ & HLDP LFV
+ HDOWFDWH DQG / HI DO
6HUWLFHV D@ GHQYHWHG LQ VKH
FRGBI HB/ WDV RI VKH DUN 7
/ HYTHOEGRFN 7KH GD\ SIRYLGHG
D XQTXH LOWIKW LR VIKHWH
FDUHHUIRFXVHG FRXUHV DQG
VIKH VSHFID@W |DFLOMHY  VKH
FRGB H KDV IHFHQV® LQYHWHG

1Q

ou o/DLADH & DUHHW/
&RRUGLODVRU HI GIFVAG RQ VIKH

VXFFHW Rl VIKH HYHQW C7KH 7

/ HYHO7 DNHRYHU Z DV D SHU HFW
RSSRUXQW IRU WXGHQW R

WVWHH WH ZIGH WQH R

H FMQJ VXEMIFW RQ RIIHU

DOG VR  H SHUHQFH  \KH

DPDILQ] QHZ IDFLOMHV VKDW
VKH 6 VK )RWP &R@JH KDV
WHFHQW® LOQYHWHG LQ ,W KDV
JLYHQ RXU<HDU V D VDWH RI

ZKHWH VKH\ FRX@ EH KHDGLQJ

DIVAU * &6(V DQG SWRYIGHG

QHZ LOVSULDVRQ VR KH® VKHP

VXFFHHG D

7KDON \RX VR 6VRNH 6L VK
)RP &R@JH IRUKRWIQI VKLV
LOVSLUQJ HYHQW. Z HBH
H[ FIMAG VR VHH VIKH | XVIXUHV RXU
WXGHQW  Zl® EXIGB Z WK
RSSRUXQIMHY @NH VIKHVH




2Q WH SHOXOWP DM GD\ Rl VAP
WXGHQW ILRP HDFK . 6 \ HDUJWRXS Z HWH
WHDWG VR D )HWIYH $IVWWDRRQ 7HD
KRWHG E\ 0V : LGDPVRQ GHGIFAG E\
VKHWU WVRUD/ RU +HDGV Rl <HDU VKHWH
WXGHQW Z HUH WHFRJ QIVHG | RU VIKHLU KDUG
ZRIN  SRMMXYH DWAIXGHV DQG IRU
FROUWWMAQU® JRLQJ DERYH DQG EH\ RQG LQ
VIKHLU GDLO VFKRROQ H

7KH HYHQWZ DV LG Z VK |HWIYH FKHHU
Z VK WWXGHQW HQWR\ LQJ D YDUHW RI VZ HHW
WHDW FWDFNHW P XMF  ELQIR  DQG
TXJ]HV VKDW DGGHG VR WKH NR\IXO
DVP RVSKHWH ,WZ DV D GRYH® RSSRUXQW
VR FHOEWDW WKHWU GHGLFDURQ DQG
FROMEXVRQV 1Q D W@ HG DQG IXQ
VHWMQJ

OV : IGDPVWRQ WHIGIFMG RQ VKH
P SRUDQFH Rl WMH HYHQW C7KLV ZDV D
ZRQGHUXO FKDQFH VR WHZDUG WXGHQW
ZKR JR DERYH DQG EH\RQG GD\ LQ DQG
GD\ RXW ,VB/ YWVDO VR HFRJQMWH VIKHLU
HIIRUV DQG WKRZ WKHP KRZ P XFK ZH
YDOXH WHW KDUWS ZRW DQG SRVVIYH
DWIWXGHV D

7KH ) HMiYH $IVWWDRRQ 7HD ZDV P DGH
SRWIEEG! VKDONV VR IXQGLQI IWRP / LG®/
&RP P XQW ) XQG DQG ZHBH VR J DWIXO
| RU VKHLU VXSSRUNMQ KHGBLQI XV FHOIE LD
RXUDP D] LQJ WXGHQW $ KXJH Z H®GRQH
VR HYHU RQH ZKR VRRN SDUA \RX VXQ
GHVHUYH LW















