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. lUQ\ DID 8 QLYHUAW VHWIQ D ZHBRP IQJ DQOG
DFFHWE® |IRUIHWMG HOQYILRQP HOW KU

P L.OXWAV GUYH [LRP 1 DILREL LV IDU HQRXJK \R
RIIHU D VHUHQH WXG\  HOQYILRQP HOAVDZ D\ ILRP
KRP H EXWF®WH HORXJK IRU FRQYHQHQFH : H
RIIHU P DUINHW VHOQUMYH DFDGHP IE SWRIWDP V
VDLRUHG VR FDLHHWY/ 1Q -QIRWP DARQ 7HRKQRB®I\
+ HDOM 6FHQPHV ( QILOHHUQI DQG 7HAKQR®RJ\
SUKIWIRXH DQG %KLV ( QYILRQP HQW 7H] WO
THKQR®RI\  9%XMOQHW  (GXFDMRQ  3XWH DQG

$SSTHG 6AHQAHV
. LUQ\ DID 8 QLYHIMW LV
JURXQGHG ER@O RQ
LOORYDVIYH VK QRARI\
| RXQGHG RQ LP SDUAQY]
VNLQY UHBIYDOMWR

LOGX\VWDOGHYHIRSP HOW
1Q. HQ D DQGEH RQG

3WRI &KDUBNV2 $ 2 P Z DQCGKR
" HSXW 91FH &KDQFH@RU$ FDGHP LF

S5HVWHDLFK  6VXGHQW $1IDLWY $56$

2 XU3WRIWDP V DUH EHQFKP DUNHG Z IW WH EHMAIQ
WH ZRUB DQG FXUIFXO(P GHIYHU -&7 GUYHQ
7KDWRXU GFWUH QRWV DLH SRWMG RQ H GDUQIQJ
SOWRLP KRXW/ VR VFKHGXGIG BRIV
HOFRXUDJLQJ RXU WXGHQW VR HQIDJH 1Q HQTXIL)
EDVHG GDWIQ] VHD DQG WDP GUYHQ RSHQ
GIMPXWIRQ 1Q FOW FBDUD VHW XV DSDUMLRP \WH
UHVW

BWGHQOW SDUAFSDARQ LQ VSRUN SROAFV DQG
RWMHU H WDFXUWEXOQU DPAYMWHY DV ZHD DV
FRP P XQW HQIDIHP HQW GHYHBS WHP LR Z HD
IRXQGHG IXQPMRQDO P HP EHW/ Rl VRAHW  7KH
VWKPWULHG P HQRUKLS DQG Z RIN WXG\ SLRILDP V

HOKDQFH FDIH IRU WH OHHG. DQG RYHUD®

IOMIUDMRQ LOR WH . \8 IDPL® 2 XU LQGX\WIDO
SOFHP HOW SWRYIGH WH P XFK QHHGHG @ON R

FRP SGP HQVWHRU EDVHG WDFKIQJ VR UHDO@H
IOGXVM QHHGV

7KDV  WGHOW  OPWWH DWWQGDQAH  DUH
HOIPARQED® WDFNHG DQG WHSRUNV JLYHQ R
WXGHQW LQ D WP HO P DQQHUP D) IP 1] HV WXGHQW
GPWUHUFRQWPADQG HIP LQDWAV WH SRWELDN R
VONQJ XQLYHUAW H DP LODWRQV Z IMKRX\WDGHT XDWA
SIHSDUMRQ  6WGHQV DQG  WBII  KDYH
XQOWUXSWG : L) LRQWH &DP SXV ) RUILDAMAP H
YMVRY/ WH EUHDW VBNQ) YIHZ RI 0 W. HQ\D RQ
FODUVXQQ GD\ V DQG XQIOMUXSWG JUHHQ FDUSHW
R 0ZHD UFH IlHGV DWH DGGMRQV R RXU
H FHSWRQDCEHDXW

&RP H VHH DSSUHADM MRIQ DQG EHRQ R WLV
FERVH NQWDP 1®

0 RGHW 6VWA RI WH $ UV HAH 7 KHDWH
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3DYHG SDWZ D\ V DQG P DQIFXUHG JUHHQ 0K @Z QV
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. UQDID 8QYHUMW .\8 @FDWMG DSSWR[ [P DMO P
1RUK (DWRI 1DUWRELRQ 6DIDQD (P EX +LIKZD\ LV Wt
VXFFHWRU R . IUQ\ DID 8 QLYHUAW &RMUH . \8& ZKIFK Z D\
HWBEQKHG DV D FROWMIMXHQW FR®UH Rl -RP R . HQ\ DM
8 QYHUMW Rl $JUEXOXWH DQG 7HRKQR®RI\ - 8$7 WURXJIK L
/HIDO2 WGHU 1R Rl $XIXW . lUQ\ DID 7HKQIFD
QMW WH SUHGHFHWRU R . \8& ZDV FROFHYHG E\ W
SHRS®! RI . LUQ\DID 1Q Z KHQ WH IRWP HUKHDG Rl \WIW
+1V ([ FHOBIQR WH OW 3UHMGHQW +RQ ' DQHO$WDS O R
&* + 0 3 WHQ 9LFH SUHMGHOWRI WH 5HSXEQE RI . HQ\D
OXQFKHG +DWDP EHH ) XQG 5DIMQJ ' UYH DAWMWH UHTXHWRI
. lUQ\DID SHRS®! . IUQ\ DID &RXQW &RXQAOWHQ VHWDMGH

DALHV Rl @QG | RUWH LOWIMWM DW XXV DQG DGGIMRQDO
DALV DFTXILHG DW. DQIDIV DUHD RQ WH VBSHV RI 0 W. HQ\ D
7KH -QWIMXW RSHOHG GRRU/ RQ 0 DUK ZKHQ
WXGHOW ZHH HQR@IG  WXGHQW Z HIH DGP IWMG 1Q WK
UXITIQ) DQG &RQMKPWRQ ' HSDUR HOWDQG 1O &ERWIQJ
DQG 7H WBI 7HRKQR®RJ\ ' HSDUR HQW

: K\ 6VXG\

+ LIKQIKW pw s

(P EWDFLQJ

7HFKQRARJ\
I 1 SDIH I 1 SDIH
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1HZ WDQQJ SWRIWPV  ZHH

IQARGXFHG  1Q 3PP ELQ  DQG
( GRMFDO-QWEMMRQ LQ WH HDUD DQG
PIG QOHWHQ QOHMHV . WUQ DID
8 QYHUAW &R@UH .\8& DGP MG
W 1 LUMAXGHOW [Q 6HSWP EHU

LOR VE R YDFKHRU GHIUHH SLRILDP V

QP HD YDFKHRU Rl 6AHQOAH 1O
&RP P HUFH DQG %DFKH®U Rl VAHQRH

IQ ODMHP DAEV DQG &RP SXWL
6AHOFH DQG WHUIDIWU — JUHZ
WHP HQGGRXW® 1Q OXPEHU R
DFDGHP IE SLIRILDPV  WXGHQW DQG
W SRSXOMRQ Z MK FRP P HQVXLDW
| DAOAHV VR KRW — DFDGHP LE GHIUHH
SWRILDP V DAMMH WP H RI FKDUMU 1Q
2 AREHU

7KH 8QYHUW ZDV JWDQWG
FKDUMU E\ +LV ([FHBIOR +RQ
8KXWX . HOQDM WH WHQ
3UIHMGHQW Rl WH 5HSXECE R
. HQ D RQ 2 AREHU Z W
WIUMHQ  DFDGHP IF GHIUH
SWRIWDP V DQG KDVMQFH JIRZ Q \R
IRW QQH XQGHU JWDGXDWM DQG
WILUNV QIOH SRVWJIUDGXDW GHIUH
SWRIDP V FXUHOWD 7KH
8 QLYHUAW KDV SRVMRQHG IWHD R
EH D GODGHU 1Q WDQQJ DQG
P HQRUKIS Rl KXP DQ UHVRXUFHV
Z W UHBIYDQWWNGY FRP SHWQFLHV
DMIXGH DQG DSWXGH VR FLHDWM
HP SB P HONV DWHU WDQ MW
EHQ] HP SRHV 1Q 9%XVOHW
( QILQHHUQI DQG 7THRKQR®J\  3XH
DQG $SSTHG 6AHQFH ( GXFDMRQ
DQG + HDOK VAHQAHV 1Q @QH Z WK
WH QDAWRQDA RFXV RQ YIMRQ
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' U-GUVO XKXP HG. RVDU
&KDLLP DQRI &RXQFLO
3KDLP '
3KIDGHSKID &RBUHRI
3KDWP DR 3KIDGHSKID 3$

0 U 6LMDV-DNDNIP ED
&RXQAM HP EHU

3K -QMODMRQDODZ  6\VDM
6HFXUW 8 QLYHUW RI WH

- MEDMUADQG // 0 /] %
8RL 3*' IS . 6/

0 V 0 DUIDUHW DVKDP EL
* IVRQID

0 % 6WDWP RUH8 QLYHUMW
%&RP 8RI1

' U0 LORQ 1 MNL
0 HP EHU 5HS 36 6+ (5
02(
3K’

0% .8 %(G.8

0 V 8 U/XM® 6DELQD 2\ DWL
&RXQAM HP EHU
0% (630 —9&RP 8RI1

' U %HQVRQO RP DQ\ L
0 Z DQINL
&RXQFLO0 HP EHU
3K OXMOQHW
$GP IQMAMMRQ -, 8$7 0 %%
8 QLYHUW RI * DUHV 6DDDP
%96 8 QLYHUW 6RXW $1UFD
&3% 3DUV 6HF . $61 (%

0 U (@®K 1\ DP DP ED
0 HP EHU5HS &6 1 DARQDO
7UHDVXU

%$ ( FRQRP LFV 6KILDV

8 QYHUW -QGID 0 6F
3LRFXUP HQW-. 8$7

0 U 0 LFKDHOD XU
0 DFKDUD
0 HP EHU 5HS -QVSHRRUDWM
Rl 6V &RUBRUDARQV
0% 868 % 8RL &3%
OHPEHU ' IS &7
BWDWP RUH 8 QLYHUW

0 U-EWKIP . KDP LV
0 XV¥ DI\
&RXCQHM® HP EHU
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WYP\ KXP E®I GX

QWL QHZ GVSHQVDURQ

7KH 9lFH FKDQFH@RUV ' HW 6WAHUQJ VKH

8 QLYHUAW LQVR VIKH | XV UH

. UQ DID 8 QYHUMWYV YMRQ LV -QORYDWYH
THKQR®J\ IRU D '\QDPIF
DANQRZ BIGJHY IQQRYDMRQ DV D WIQHW 1O
HHQIIQHHUQ) WD 1Q EXVIQHW  ZKI®i
HP ELDAQI WIFKQR®J\ VR SLRYIGH VROMRQV \R
D IDWFKDQIIQ] ZRUB 2 XU JWDGXDWV DUH

SUHSDUHG Z IW WKLY IRFXVIQ P 1QG

7R DFKIHYH WLV YIMRQ RXUP MRQ KDV EHHQ
GHMD RDWG W HQXWH WDW .\8
FROAQXRXV®  HOKDOFHV  WH  LOVAMWRQDO
FDSDAW R Z RN Z MK DQG LQI OXHQPH FKDQIH
: H KDYH WDQV RWP HG RXUHOYHV ILRP D \P DD

WFKQIEEDOIQWMAMMRQ Rl BMWWDQ — WMGHOW
DQG EXIOVRQ WH GUHDP V Rl WH IRXQGHW/ \R D

QRZ D IXQOOGGIHG 8QYHUAW RI

WXGHQW 1Q WH IRXUVKRRY Rl %XMOHW DQG

(GXFDMRQ  (QIIOHHUQ) DQG  7HFKQR®RJ\
6FKRRORI SXWH DQG $SSAHG 6AHQAHY DQG
6FKRRCRI + HDOM 6AHQFHY 7KDALY AKDQIH

663 *

P H\RX
DQG DIIWLP RXU FRP P W HONV VR SLRYIGIQ]
TXDON HGXFDMRQ VR TXDAIHG WXGHOW .\ 8
KDV HUDIHG TXDUOIHG IDFXGV DQG QRQ
WDRKIQ) WBII VR HQUXUH D@ DFDGHP IE DQG
Z HODUH QHHGV DUH P HMRU RXU VWXGHQW : H
SUGH RXUHOHV 1Q KDYIQU HYROHG ILRP D

7HKQUEEDOWDIQIQ) LMW KHQPH RXU YDOXHV
Rl KDQGV RQ NQRZ ®IGIH KDYH P RYHG Z I XV

3WRI 0 DU 1 GXQJ X 91FH &KDQFHMRU
3K" -.8%7 0 6F .8 (0% -.8%7
%(G 6FIHQFH . 8

2 XUSWRIWDP V KDYH JURZ Q ILRP VI R %DRKH®RU GHI LH-
SWRILDP V1Q WH\ HDU WRPRHWDQ  YDFKHRL
DQG SRWILDGXDW SWRIWDP V' 7KDW IV FKDQIH DQC
JIRZW 7KH JWIRZW Rl WH XQYHUAW KDV EHHG
VADWI LFD@ SOQQHG VR HQVXUH WDWRXU VHUYLFHV DQG
SURGXFW \VSHDN VR JREDOQHHGV : H DUH LQGHHG W(H
SUH HUHG XQLYHUAW |RUTXDON WDIQIQJ 1Q WIFKQR®RJ\
&7 +HDOM 6FHQAHV ( GXFDARQ DQG ( QMUSUMVH

© H SD. DMWIQWRQ \R HDW® WJQDY Rl FKDQIH DQC
FROWOXH VR H SBRUH GlLIHHQWSRWIE®! YHOWUHY 7KL\
KDV HQDE®IG XV VR VDIOWIRXIK FKDBIQIHV IQFXGLQJ
&RYIG  DQG DWRADWG LW SRWSDQGHP LF HIIHAW RG
VRADOHARQRP IE 1LRQW LOFOXGIQ) FXULIFXOP  GHOYHU
BWDWAILE | RUHVLI KWDQG | XWWKUHV WIQNIQI DV HQVKUQHG

D RUG W 1Q RXUWDWMIIF SOQ ZIOKHS . lWUQDID 8 QYHUAW

HQU DIH LQ WDQMV RLP DARQ DQG VKDSH WH | XVMUH
2 XU LQ IDWAKPWUH GHYHBRSP HQWKDV HP SKDV] HG W(H
GHVJQ DQG UHD@ DAWRQ RI DSSLRSUDM DQG LQQRYDWYH
S@AHV DQG VSDAHV | RUWDFKLQ) DQG GDURIQ)  UHVHDURK
RSHIDARQV 1Q VXSSRUMRI DFDGHP [F SLIRMPW  \WXGHQ!
Z HODUH DQG VRADOHQIDIHP HQW 7KH HP SKDWV LV RG
SIRYIGQJ DQ HDEM HQYLLRQP HOWM RU WDHKILQJ DQC
GDWIQI DQG IHVHDUK WD [ M RUSXUBRWH QRZ DQG
1O WH | X\

QRXUJWRZW ZH DH IRFXVHG RQ QI UIDVAKPXH DQG
VHUYLEHV VR HOKDQPH A GHQWH SHUHORH DV RXUELDQG
- H KDYH FUHDMG D P RGHWD VYIELDQW DQG VWMINQJ
FDP SXV GHVJQHG VR DWMDPWDQG VXSSRUNEII DQC
WGHQW VBBIQW GRORY/  LOGXW  [OWILHVW DQG WK
EWRDGHUFRP P XQW

© H DUH SURDPWYH

3KRQH1R
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3Rl &KDUBV2 P Z DQGKR ' 9&
$FDGHP LF 5HVHDUFK ~ 6VXGHQWS | 1 DLLY
3K' 1HZ FDW®I $XWUDAD 0 6F %6F

+RQV 8R1

] . 2 XUWDIQIQJ VWDWUIIHY DUH RQ® FRP SDUDE®! VR WRW-
. (/&20(0(66$ ( DW. lUQ DID 8QYHMW 7R P DIQWIQ WV ZH DU
GHIEHWDW DERXVWH FKRIFH Rl HTXISP HQAZ H SURFXU-
WY P\ KXP E®I GXW R ZHBRP H\RX WR . \8 RUWDIQIQJ DQG WH FKDIDRMU Rl [ DFXQV VIIMNHG Z LW
DQG DILWP RXU FRPP W HQW WR SWRYIGIQ) WH  UHVSRQUEIDV R P HQRUQI DQG  IP SDUAMY
TXDON HGXFMRQ VR TXDAOIHG WXGHQW . \8 FRQIGHORH 1Q RXU WKGHQW WR VXWRIQ FUHDWW DQC
KDV HQIDIHG TXDAIHG IDFXV DQG QRQ WHP DO WHBIYDQWDQG DCDSWE® W JEREDO LOGXW
WDFKIQ) WIII VR HQUXWH D@ DFDGHP IF DQG  QHHGV 7KDWZ H VRXFK HYHUI WKIQJ VR H FHEBIQRH LV W
Z HODUH QHHGV DUH P HWIRU RXU WXGHQW : H R H WDAGUYHV XV WR JIMIQJ RXU DOV WH WXGHQW
SUGH RXUWHOHV IQ KDYIQ) HYROHG ILRP D @ H KRG RSHQ IQQRYDWYH HQUDIHP HQW WIRXJK
7HKQIFDOADIQIQ] LOWNAW KHQFH RXUYDOXHV Rl DQQXDO LOORYDMRQ GD\V ZKHH WXGHQW \WKRZ FDWH
KDQGV RQ NQRZ BIGIJH KDYH P RYHG Z IW XV 1Q WHUIQORYDWRQV DQG Z 1QOHWY DZ DUGHG SUj HV

WL QHZ GVSHQVDARQ © H UHDAK RXWAR I XVUH LQQRYDRYY E\  LQFOXGIQI KLIK
7KH ' HSXW 9IFH &KDQFHIRU YROMAUQ) VKRRO WMGHQW 1Q RXU IQQRYDARQ SWRIWDPV W
$FDGHP LF ([ FH@QFH DQG 5 HVHDUFK SWIRP RWM IOMHWIDQG H FHBIOFH 1Q 67(0  VXEMFW

7KDWZ H FRQIHW  IQQRYDWYH WIFKQR®J\ IRUD WLRXJIK DQQXDO 0 DWKHP DWFV &ROMMWDQG LRERWE
G QDP IE ZRUB LV GHIEHIDM : H P RX@ RXU DWHP E® DQG IXQPURQ FRP SHWARQV R HQUXU-
WXGHOW WR  HPEWFH WDQURWP DWRQDO VXVWRIQDEION Ri LQORYDMRQ EH RQG RXUWP 1QJ WIRHV
DSSURDFK VR FLHDWYIW DQG VR KR@ WH ZHFDQ  Z MKRXVWADL IQJ WDW. LUIQ\ DID 8 QIYHMW IV WH SOF-
KDAN W LOWEDO DMIXGH : H DWH 1P @ |RU DP EMRXV \ RXQJ P 1QGV VR GHYHRS DQG QXUXU-
DOFKRIHG RQ WH YIWXHV RI GMAS@H DQG DP EMRQV R QXUMIH WHU BBIQW DQG DRKLHYH WHLL
DFFRXQWELON VR ROHVHO DOG DOHOH KDUG XW RWRDY 2 XU | DFXQV SRWMBIFUH P DWUDORQ H
ZRWN KROHW HMIHQFH DQG WDP DSSWRDFK ®DWQJ 0 DVRP R SOMRWP KRXW VR VRKHGXBIG
VR FKDEHQIIQ) DWLIQP HOW : H KRG IILP ® VR GPWUHY 7KLY DSSIRDFK HQDE®N WXGHQW R DPWYH®
RXU )DU* R 3KI®RVRSK\ HP EWDAQJ IDILHW HQAIDIH Z W WH GRXUH P DWMUDOEHRIH DQG GXUQJ
DQG DFFRXQWEIDN VR ROHVHD VR DO@IQ WH FOW D SWDPWFH WDWFBDUD VHW XV DSDUMIRP  RWH.
SQYHUMW DQG HOHZKHH 2XU WDQQy SO HY/IQWHIQGXW

IDAMAHV DIH Z RUB FOW JIYIQ) RXU WXGHQW @ H DUH ERG DQG UHDG R VBRNGI FKD@HQILQ] VIIMNY
WH FRQIGHOFH VR FLDIWWHU FUHDWMW DQG GUYHQ E\ RXU KIGGHQ IHHIQU WDWZ H KDYH Z KDWIL
IOORYDWRQ VR DGGLHW WH HYHURKDQIIQU VINHV DQG WDWIKH  Z RUS FDQORWFRQMIQ XV 7TKDWZ H

JREDAQGXWM QHHGV KDYH JURZ Q WH 8 QiYHUMW VR D IREXVWMOQOWMMMRQ LC
RQO GIW WDQ WIQ\ HDU/ VWP RQ\ WDWZ H KDYH LW

3KRQH1R 32 uR .HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ N\X DF NH
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- HKDYH UHVSRQGHG Z HDR JREDOHVHDURK WIFKQR®J\ DQG LOQRYDMRQ QHHGV E\ KREGIQJ DQQXDO
“QMLODARQDOSRQ HUHOFH WDWDWADPW FROMEXVRUY |LRP WH HQWH $1UFDQ FRQWQHQADQG DV DU
DV $XVWDID 8 QWG 6VIMMV Rl $P HUFD ( XURSH 0 LGG®! ( DWW -DSDQ DQG 6RXW $P HUFD DQG 1Q
DGGIMRQ VR KRWWE R NRXLODY QDP HO  $1UFDQ -RXUWDDORI %XMOHW ( FRQRP LFV DQG -QGX\M

$-2 % — DQG $1UFDQ -RXUDCRI 6AHQFH 7HFAKQR®J\ DQG ( QILOHHUQI $-67(

7KWRXIK WHVH FRQIHHOFHV DQG -RXUQDY Z H KDYH AUHDWG DQ LOMDPWH S@WRWP  |1RU J&REDO

UHVHDURKHWY VR VKDUH WHU H SHUMH GIVAXW JUHDWMGHDV DQG S@Q | XVUH LWHDUK  LQORYDARQ

DQG WIFKQR®J\ GIP HOMRQV : H GHYH®RS LQGX\VIMDORRY VR LOMDPAZ I DQG [P SLRYH TXDOW R

KXP DQ @H DQG H SHUHQFH WURXJK HWREQKP HOWRI FRMIH LQGXVMHY VR HQKDQRH KXP DQ

QMIKRRGY ' MASTH LV RXU QXP EHU RQH FKDUDAMU IRU Z H EHTHYH WDWWLY WH RQD Z D\ R

P HQRUQJ JUHDWDRKIHYHY $QG Z H WION WDWZ H FDQ DRAXD® HQG IMKHH GMAZ H | RWHWDQG
WOXH

3KRQH1R 32 R .HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF
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: D@FH. DP DX 5HIMWDU$FDGHP LF 5 HVHDURK
6VIKGHQWS | | DLV

YDFKH®RURI ( QY 6WWGLHV
6FLHQFH . 8

0$330 8R1

e 6XSSRUAQJ / HDUQLQJ LQ VIKH 6FKRRY $\WIMAQJ
VKRRY VR SWRYIGH DQ RSWP DO GDUQIQ

HQYILRQP HQW

3UHSDIDVRQ Rl $QQXDO $FDGHP LF &DBIQGDU
30QQIQI DQG VAKHGX@Q) DFDGHP LF FDBIQGDU \R
NHHS \ RX LQIRWP HG DQG RUIDQL] HG

- (/&20( 0 (66%* (
AWV P\ KXP E®I GXW VR ZHBRP H\RX \R . \ 8
DQG DIILP RXU FRP P WP HOW R SWRYIGQJ
TXDON WDIQIQ) DQG HGXFDMRQ VR TXDALHG
VWXGHQW . \8 KDV HQIDIHG TXDUIHG |DFXOV

DQG  QRQWDHKIQJ I

DFDGHP LF DQG Z HODUH QHHGV DLH P HWIRU RXU
WXGHOW : H SUGH RXUHOHV 1Q KDYIQY
HYROHG [LRP D 7HFKQIFDOWDIQIQ) LOVMIMWM VR
D IX@ |®UGHG XQLYHUW DQG WDWRXU YDOXHV
Rl KDQGV RQ NQRZ ®IGJH KDYH P RYHG Z W XV

QWL QHZ GLVSHQVDURQ

2 XU&RP P VP HQWDQG 6HUYLFHV

7KH 21IFH R WH SHIMADU $FDGHP LFV
5HVHDUK DQG 6\WWGHQAS 1D $56$ LV DWWH
KHDUVRI RXU DFDGHP LF RSHUDARQV  HQVXUQJ

W HNXWH WDW

( YDOXDMRQ Rl &UHGIW7WDQM HU $WHWIQI DQG
DFFLHGIMQJ \ RXUSURUGDURIQ) H SHUHQFHV

&R RWGLODMRQ RI ([ DP LODMRQV 3 RFHWLQJ
DQG ' HFMWDMRQ Rl 5HVXAV ( QUXUQJ | DILOHW
DQG HIIIFHQR [Q H DP LODARQV SIRFHWMQJ DQG
GHFOUDMRQ RI LHVX@V

3UHSDUDMRQ Rl $FDGHP IF 7WDQWUSW DQG
&HUMLFDWMV ' RFXP HOWQJ \RXU DFDGHP IF
DFKLHYHP HQW

* LDGXDRQ 2 IFKHWDWQI D P HP RWIDE®! DQOG
GUQUHG JWDGXDMRQ FHHP RQ. DWWH HQG Rl
\ RXUDFDGHP LE NRXUDH\ Z WK XV

WIDM RXU MRXUQH 1LRP D SLRVSHRWYH WXGHOW _Q DGGIWRQ VR WHVH YIVIZOI XQPWRQV Z H DOR SLRYIGH

VR D SIRXG JWDGXDM LV WP RRW DQG HQUFKIQI  FRRUGIODWRQ
2 XURRWH IHVSROMELIDARV LOFXGH

IRU FHHP RQDO IXQPURQV DQG
VHAUHVBUDOVXSSRUMR WH 8 QLYHUAW 6HQDW DQG W

8 QGHUWWDGXDW 6WGHQW  $GP IWRQV WIQGIQJ FRP P MWMHV

*XEQI \RX WWRXIK WH  DSSTHMRQ  $ FFHWLE®! -QI RUP DVIRQ

SIRFHW  HQVXUQJ \RX KDYH D@ WH : HEHMHYH 1Q WDQVSDUHQR DQG DFFHWIELDN  7KDW/
LQRWP DARQ \ RX QHHG VR NRIQ RXU YIEWDQW 7 K\ Z H SLRYIGH H WIQWYH LQIRWP DWRQ ERW. RQIOH
FRP P XQW DQG SK\MFD@ DWWH UHVSHAWH GHWV 1Q WH
2 UHQMDMRQ Rl 1 HZ 6VKGHQW +HGIQJ 8 QlYHUW 2 XUVRAIDOP HGID DFFRXQW RQ ) DFHERRN
\ RX DFF@P DWH WR XQLYHUAW @H WIURXJK -QMIIWDP DQG; DUH DPWYH FAKDQOHY Z KHWH \ RX FDQ
FRP SUHKHOWLYH RUHQWMRQ SWRILDP V UHDAK RXWMR XV Z IW \ RXU TXHUHV DQG FRP P HQW
0 DQDIJHP HQW Rl 6VKGHQW SHFRUGV 7KHH DSSGTE® : H DOR KDYH D GHGFDWG

0 DQMIQIQJ DFEXUIDWM DQG VHREXWIH LHRRWV - KDM$SS P HWDIH  ERDUG  DFFHWE® RQ
WURXJK \ RXUDFDGHP LF NRXWQH DW/ \ 8
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“W6VIDUN + HUH

$W.\8 ZH XQGHUMQG WDW\ RXU DFDGHP IF MRXUWH IV QRWMWDERXWDWMQGIQJ FDWHV DQG

HDUIQJ D GHIWHH W/ DERXWHP EDINQJ RQ D WDQM RWP DWYH H SHUHOFH WDWMKDSHV \ RXU I XWXUH
7TKH 2 [1IFH Rl WH 5HIMAMDU $FDGHP LIF 5SHVHDURK 6V XGHOWSTIDILY $56$ LV KHUH VR VXSSRUM RX

HYHJ WMS Rl WHZ D' ) WIRP \ RXUIIDMGD DV DQ XQGHW WDGXDW VR \ RXUWIXP SKDQWZ DD DRIRW
WH JWDGXDWRQ WAIH WHP HP EHU IMYWARBUN KHUH

: HOBRP HWR .\ 8 Z KHWH\ RXUIXWXWH EHIIQV
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—\VINH WLV RSSRUMQIW VR JLYH KLI K@ KW DERXW
WH 4 XDOV 0 DQDIHP HWe\WMP 40 6 EDWHG

RQ -62 WOQGDLG 1Q . IUQ\ DID
8 QYHUAW -62 ZDV SXEQKHG RQ
6HSWP EHU 2 WDQ DARQV  Z KIFK
ZHH 62 FHONLHG  LOFXGIQY

. LUQ\ DID 8 QLYHUAW Z HIH JLYHQ WUHH \ HDU/ R
WDOMMRQ VR WLV QHZ -62 WBQGDUG 62
7KL P HDQWMDVWH -62

WBQGDUG EHFRP H REVRGM RQ 6HSWP EHU

$V D WHXWV DD -62
FHONLEDWRQY DAXHG 1O DQG  HDUIHU
H SLHG RQ 6HSWP EHU +RZ HYHU
RUDQ] DARQV ZHH DIRZ HG VR WDQMMRQ DW
WHU RZQ SDFH &RQHTXHOMD FHUALFDWRQ

ERGHV KDG \R HAWREQK WHU RZ Q LOGIYIGXDO

GDMV IRU -62 DXGW . lUQ\ DID
8 QLYHUMW Z HOWRQ WHRRWS R EH WH VHRRQG
8QYHMW 1Q . HQ D WR EH 62
FHUNLHG DIWU 0 HX 8 QLYHUIW 7KH NRXUDH\
VRZ DGV . lUQ\ DID 8 QYHUAW WDQMMRQQ] R
4 XDON 0 DQDUHP HQW6\\WP EDWHG RQ -62
WBUMG 1Q -XO® ZKHQ WH
SQAYHUMW  IGHOMIHG ' XDO GIP HOMRQV
FRQVX®AQJ / VB VR JXIGH WH SURFHW

3KRQH1R 32 R

&3$%$ 3HWU. DIIND

&KLHI ) LODQFH 2 |1 LFHUDQG -62
0 DQDIHP HQWS HSUHVHQVDVIYH . LLLQ\ DID
8 QLYHUAW

&3%. 0% 'H 87 %&b .HO8

7KH [LUAWMMS LQYROHG DSSRIQWQJ DQG WDIQIQU D WDP

RI FKDP SIRQV ILRP  YDURXV GHSDUR HQW DQG
VHAIRQY ZIKIQ WH XQYHUMW VR P DS RXW WH
WDQVMRQ SLRFHW 1Q WH RSHIDWRQV Rl KH 8 QLYHUAW

7KLV Z DV IR@RZ HG E\ WDIQIQU RI P LGG®! P DQDIHP HQW
DQG DZ DIHOHW WDIQIQJ VR D@P HP EHW/ Rl WBII  $

FRP SUHKHQWYH GRFXP HQMRQ WHYIHZ Rl 4 XDOW
0 DQDIHP HQW6E\ WMP  SLRFHGXUHV EDVHG RQ WH QHZ

WBQGDUG Z DV WHQ GRQH

6RP H Rl WH EHQHIW Rl -62

8 QLYHUAW LQFOXGH EXVWORWIP WG \R
( QKDQFHG FXWRP HUVDWU DPARQ
+HGIQ) WH SQYHUMW VR DGGUHW UM\ DQG
RSSRUMXQMHV LQ D VWKXPMXUHG P DQOHU

(QDILQ P HP EHW/ Rl WIII 1Q BIDGHUKLS WILRXIK

LQFOXMMRQ FRP P WMHV

(QWXUQI FROMMWMORA  1Q SIRYIMRQ Rl VHUYIFHV WDW
P HHWPXWRP HU QHHGVY DQG DSSTDE® WIMVRU

DQG LHIXOVWRY IHTXILHP HQW

%RDGHQQ]  EXVIQHW  RSSRUMQMHV  E\
GHP ROMDWQ) FRQIRWP W VR WL LOWUDDMRQDO
\WDQGDLG

7R P RQMRU P SOP HQMWMRQ Rl 406 DW. lUQ DID
SQYHUMW WH 62 0 DQDIHP HQW 5HSUVHQUEMYHV
RIILEH FRQGXPW DIWGDW  -QWLODO4 XDON $XGIW SHU
\HDU 7KH FHUMIEDMRQ ERG\ DOR FRQGXRW DQQXDO

VXUYH@MOAH DXGW WR FRQILLP  SLRSHUIP SGP HOMMRQ
Rl W(H WRQGDLGV

406 WR WH
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(WKHU: 1 GUDQIX
6 HQLRU3 LRFXUHP HQW2 | | LFHU

0 6& 3WRFXUHP HQWDQG / RILMIFV
%68& 3XUFKDVMQJ DQG 6XSSAHV
0 DQDIHP HQW
0 &36 0 . -60

$WWH KHDUMVRI HYHY  VXFRHWI XODFDGHP LE IQWAIMWRQ @HV D VARQI VXSSRUM WP WDWHQUXUHV
UHVRXUAHV DUH DYDIOE®! R |DAGMM GDUQIQ) WDFKIQ) DQG LHHDUFK  $W. LUQ\ DID 8 QLYHUAW \WKH
3URFXUHP HQW HSDUR HQASD\ V D YMBOLR®! 1Q WKLY HFR VWP E\ DDJQIQI SLRFXUHP HQWSWDPWEHV Z WK
WWH DFDGHP LF P BWRQRI WH 8 QLYHUAW

2 YHUWH \ HDU/ SLRFXUHP HOWGHSDUR HQWKDV FROAQXHG VR SURUMW] H WP H® DFTXIVMRQ Rl UAVRXUAHV
DQG VHUYLEHV VR VXSSRUAMERW | DFX@V DQG WXGHQW ) LRP SLRFXUQI HAWHQUWDOWDFKIQ) DQG GIDUDIQJ
P DMUDY &7 LQIUDMAKPAXIH OERWDRY HTXISP HOW DQG @EWDY  UHVRXUFHV VR IDAMAMQI WP RRW
WKQQQJ RI DFDGHP LF FRQIHUHQFHV DQG Z RUWKRSY RXU IRFXV LHP DIQV RQ HQVXUQJ WDWDFDGHP LF
XQW KDYH Z KDWIKH. QHHG VR WUYH

-Q DGGMRQ WH GHSDUR HQWKDV HP ELDFHG WDQVSDUHQWDQG HI I LEHQWSURFXUHP. HQWSURFHWHY WDV
IJXDUDQWH YDOH IRU P RQH ZKIB XSKRGIQI DFFRXQWELDN % ZRWNQI FRWHO Z W DFDGHP LE
GHSDUR HQW Z H HQVXUH WDWIHLU XQLT XH QHHGV DUH P HWZ KHWHU LY WH DFTXIMMRQ RI VSHADA] HG
HTXLSP HQW RUUHVHDUFK RUHQVXUQJ DYDIDMELON Rl GIDUQIQ) | DALMAHY WDWYXSSRUANQQRYDWYH WDFKLQJ
P HWRGV

$V WH 8 QLYHUAW DGYDQRHV LW VWDWUILE S@Q DQG FROWOXHV VR JUIRZ  WH 3URFXUHP HQW HSDUR HQV
UHP DIQV FRP P IMMG R VXSSRUAQ) DFDGHP IE H FH@IQRH :© H UHFRIQ] H WDWHYHY W VERRN VXSSTHG
HYH) @ERWDWRY LOMKP HOWGHDYHUHG DQG HYHUY VHUYLEH FRQADPWMG FRQWEXWV VR VKDSLQJ WMGHQW
H SHUHQFH DQG VWHQIWHQIQJ 8 QLYHUMW V LHSXVIMRQ DV D FHQWURI H FH@IQRH LQ NQRZ BIGIH

© HVBNH SUGH 1Q EHQJ D FXADOSDUAHU LQ WLV MXUDH DQG UHDI P RXU GHGIEDMRQ VR FRQWOXRXV
IP SLIRYHP HQWIQQRYDMRQ DQG FREDERUMRQ LQ VHUYIFH VR DFDGHP LF P DMMRQRI . IUQ\ DID 8 QLYHUAW
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[ (*$] 2))-&(

-DOH: DQIJHFKL1 GHIZ D
" HSXW &KIHI / HIDQ2 |1 LFHU

0 %5 G6VUDWMAILFO DQDIHP HOW
3RWILDGXDWA' LS@RP D1Q/ DZ
YDFKHMRURI / DZ V

&HUM LHG 3 XEQF 6HFUHVIDU
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&5($7-1* $: $5(1(66)25 & -0 $7( &+$1* (

7+528% + 75(( *52: 4*

(QJ . IS\HIRQ/ &KHUXL\ RW( WIMAV 0 DQDIHU
% ( QJ &LYLODQG 6VUXFW DO QILOHHUQI 0 RL

©Q DQ HD ZKHH FIP DM FKDQIH SRVHV WJQULEDQW
FKDBIQIHV VR RXU SOQHW HYHY DPARQ FRXQW $W
. lUQ\ DID XQYHMW ZH MIQ JBREDOH IRUN \R FRP EDW
FCP DM FKDQIH WILRXJIK WHH SOQWQI 7KLV VP S®I \ HW
SRZHUXO DFW KR@V [PPHQH SRWQMWDO IRU
HQYLLRQP HQBO  SUHVHUDMRQ  DQG  FRP P XQW
HQIDIHP HQW

7UHHV DUH RIWIQ UHHULHG VR DV WH  OXQIV RI WH ( DUMK
DQG IRU JRRG LHD\RQ 7KH S@ D FXADO R®I 1Q
DEVRIEIQ] FDLERQ GIR[IGH D P DNRU JUHHQKRXWH JDV
DQG WHBDMQJ R[\JHQ (DFK P DWH WHH FDQ DEVRLE
DERXW N@®JIWDP VRl FDIERQ GIR] IGH SHU\ HDU Z KIFK LV
LRXJK® HTXLYDBIQAWR WH DP RXQWRI &2 SWRGXFHGE\ D
FDUGUYIQ)  N®P HMY % SOQAMU WHHV ZH KHS
P MJDW WH HIHPW Rl F@P D FKDQIH DQG P SLRYH DU
TXDON

Q DGGMRQ R FDIERQ VHTXHVADARQ WHHV SLRYIGH
QXP HRXV RWHU EHQHIW 7KXV KHS UHIXOW
WP SHDWWH  SWHYHQWV VRIO HRMRQ DQG  VXSSRUN
EIRGLYHUMW E\ SIRYIGIQ] KDEMPWRUZ IG@H 0 RUIHRYHU
XUEDQ |RUAVW DQG JUHHQ VSDFHV FDQ HQKDQFH P HQWO
KHDOM DQG Z HOEHQJ RITHUQJ VHUIHQH HOYILRQP HQW IRU
UHD[ DWRQ DQG tHBPWRQ $GGULHWIQI FIP DWW FKDQIH LV
D FROPAYH UHVSROVELON : KIB! LQGYIGXDODPWRQV DUH
FXADO MWWP IE FKDQUIH LIV DRKIHYHG  WURXJIK
FRP P XQW HIRUW 2XU XQYHMWYV WHH JWRZ QI
LOMDWYH 1LV QRABVADERXWIKH SK\ VFDODPARI SOQAQ) W
IV DERXW IRWMUQ] D FXOXWH R HQYILRQP HQWO
UHVSRQVELDV DQG P DNQJ VXWRIQDELDN D FRUH YDOXH Rl
RXUIQWIMVRQ

3KRQH1R 32 UR]
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8 QLYHUAW

EXWDOR VHMQJ DQ H DP S® IRU IXWMH
JHOHDWRQV (DFK WHH ZH JWRZ IV D WS
WRZDWGV D P RH WWBIQDE®! IXWH DQG
HYHU  SDUARLSDQMQ WKLY LOWMDWYH LV D YIMIC
SDUWW R WLV JE®EDO P RYHP HQW 7KH
XQYHMW LV SIRXG R KDYH @XQFKHG LW
WHH JWRZIQ) IQWDWH ZKIEK DPV R
LQFUHDVH JUHHQ FRYHUDI H DRLIRW WH FDP SXV
DQG VXULRXQGIQI FRP P XQW 7KLY LQMDWYH
1V SDUMRI D ELRDGHU VXWILQDELDN \AMDWI\
WDWWHHNY VR LHGXPH RXU FDLERQ |RRVBUQ
DQG IRWMU HOYILRQP HQBO \AMZ DUG\KLS
DP RQJ WXGHQW DQG Wl |

7KV IV GROH WUWRXJK RUDQIHG WHH
JIRZIQJ HYHQW 7KHWH JDWHUQIV DH D
JUHDWRSSRUXQIW VR P HHWIHTRZ \AXGHQW
DQG WBII  JHWKDQGVRQ H SHUHQFH Z LW
JIRZIQ] DQG FRQWMEXW VR PDNQJ D
JUHHQHUFDP SXV 7KH 1 DWRQDOWHH JIRZ LQJ
FDP SDLJQ @XQFKHG 1Q VBU HW JLRZ LQJ
R ILWHQ  ELCIRQWHHVE\ WH\ HDU

VR DFKIHYH WHH FRYHU IQ . HQ\D 7KH
FDP SDLJQ DIPV DW WHGXAQJ  JUHHQKRX\H
HP MRQV  WRSSIQ)  DQG  UHYHUAQU
GHRUHWIMRQ 7UHH JWRZ Q) KDV HP HUHG
DV D SRZHUXO VXWRIQDE®! VROMRQ R
PMIDM WH DGYHUH HIHFW Rl FIP DM
FKDQIH DQG  WHGXFH  HQYILRQP HQMEC
GHIDGDARQ
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7R UHD@ H WKLY VB HWHDFK 8 QLYHUMW LV H SHAMG \R JLRZ WHHV SHU\ HDU . \ 8 KDV KHHGHG \R

WL FDOE\ KRGIQI VHYHIDOAHH SOQWQI HYHOW WILRXIK

e 7KH 1 DARQDO7UHH SOQWQJ GD\ PDINHG RQ )UGD 0D W DWWH 8 QYHUMW IDLP E\
AXGHQW DQG Al |

o (@ X WHH SOQAM GD\ @XQFKHG E\ WH 0 IOMM RI (GXFDARQ RQ ™ 0 D\ 7KH XQLYHUMW
FDULHG RXWIKLY [IQMDWYHRQ ™ 0 D\

Q WH OV ILQDQADO. HDU WH 8 QLYHUAW JUHZ WHHV FRP SUMQJ RI 1XIWAHHY DQG H RWE WHHV

)RUP RWH LQIRWPP DARQ RQ KRZ VR JHMOQYROHG  YIMWRXU XQLYHUAW V HAW RITIFH 7RIHWHU Z H FDQ
P DNH D OVWQJ [P SDRARQ RXUHQYILRQP HQWDQG FRQMEXW VR D ELLIKWU J UHHQHUI XU | RUD®
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DDF . DUX FW-QFKDWH
%6F — . DUDVIQD 8 QLYHULW

"'IS 7-.8%7
&&1 $ -. 8%7

<8 (05 $&,1* 7(&+12/2*<,1 7($&+,1*
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. BB 7XIMRQ %BFN D P RGHWD DQG WIW Rl WH DUMMIMRQ FRP SB[ Z DV RIIIED® RSHOHG E\ WH
8 QLYHUMW &KDOFH@RU 6HQIRU &RXQVHO' U ) LHG 2 NDP ER RQ ' HRHP EHU 7KLY EXI@QI FDQ
DFFRP P RGDM P RUH \WWDQ WXGHQW DQG KRXVWV ~ GRMUWH LIRRPV Rl ZKIEK DUH HTXISSHG
Z W 6P DUERDWGY WDWFRP EIOH WH WDGMRQDO Z KIMWERDUGV I XQPARQDDN Z WK WH  LOWMUDPWYH
IHDWUHVRI D FRP SXWU 7KHVH VP DWERDUGEV DARZ | RULQWALDPAYH GMRQV HODEQR) GIFMUHYY/ VR GLVSD\

SIHVHQMRQV YIGHRV DQG XVH HGXFDMRQDO VRIVE DLH GILHAD RQ WH ERDUS 7KH\ DOR |RWMU
FRADERWDAWYH GDLOIQJ DV WXGHQW FDQ Z RUIN VRIHWHURQ WH ERDUG VR VROYH SLIREGP V RUELDIQWRLP

IGHDV WXV HQKDQAQJ WDP Z RIN DQG DPWYH SDUARSDMRQ  $GGIMRQD®  YIWXDOFOWARRP V FDQ EH
FRQGXPWG WURXJK WHVH VP DUERDUGY HQDEQQ) GRMUHY VR WDFK LHP RMO Z KIB! \WXGHQW | RTRZ

WH GMRQ RQIOH YID WH VFLHHQ

. BB 7XIMRQ &RP S®f LV VHWWQ D KRVSMBE®! DFFHWE®! O0WK JUHHQ HQYLLRQP HOW IHDWUQJ SDYHG
SDWZ D\ V DQG Z HOP DQIEXUHG @Z QV 7KH FRP SRXQG LOFOXGHV FRP | RUBE®! VHDAQJ DUHDV Z I \BE®N
DQG FKDWY FUHDWQJ D VHUIHQH DQG FRQGXAYH HOYILRQP HQWIRU WXGHQW VR MXG\  6HEXUW LV D
IJXDIDOWMHG ZIW  KRXU&&79 VXUH@MQAH D IHQFHG SHUP HWU DQG VHEXUW SHURQQHOIXDUGIQU
WH SUHP VHV LRXQG WH FBFN 7R HQVXUH XQIOWIUXSWG SRZ HUVXSS® WH FRP S®f LV HTXISSHG Z IW(
VROUSDOQHY DAWKH LRRIVRS DQG D WBQGE\ JHQHUIDVRUDV D EDANXS LQ FDVH RI SRZ HURXVIR HV
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+DQQDK : : DP EXJX' LWHFVRRU
$ FDGHP LF $ WXLDQFH
3K' ODWINHVIQJ . HO 8 0 %0

* RVKHQEXW 8 QLYHUAW 6Z HGHQ %( G
$UNV 9XMOHW DQG ( FRQRP LFV . 8

7KH ' WHARWDM Rl $FDGHP IF 4 XDOW $WXWOQRH ' $4$  HQUXUHV WDWTXDOW DWXWDQRH SRAR LV
HIHPAYHO P SGP HOMG 7KLY JXDIDQWHY FROAQXRXV [P SLIRYHP HQWRI DFDGHP IF TXDOW DQG
SHURW DQFH P DQDIHP HQWQ @OH Z W WH &RP P DMMRQ IRUS QLYHUMW ( GXFDWRQV &8 (- WIBQGDLGV
DQG JXIGHIQHV 7R DFKIHYH WLV WH GILHRRUIDWM HQVXUHV BWDGKHHOFH VR WH SWRFHW R

FXULEXQ(P  GHYH®RSP HQAWDQG [P SOP HQMMRQ $GGMRQDD MHYLHZ V GHIYHY Rl FRQWQW DV Z HD
DV HYDOXDWRQ Rl WH ®DUHY DQG IDFXANV 7KLV RIILFH IV DOR FKDUHG Z I WH UHVSRQVELDN RI

HQUXUQJ SWRIWDP V RITHHG 1Q WH XQLYHUAW DUH DFFUHGIWMG WXV MY DZ D\ V 1Q VRXFK Z WK &8 (

UHIDUGEIQI VXEP DMRQ Rl WH SLRIWDP V- HYDXDWRQ DQG LHVRXUPHV DARFDARQ VR VXSSRUMFXULIEXOP

IP SGP HQMRQ

7KH" LLHAVRUDW HQVXUHV | DFX@V DUH WDIQHG RQ SHGDIRJI\ VR NHHS WHP  DEUHDWAZ IWK FRQWP SRUDU

DMXHV 1Q 8 QLYHUAW WDFKIQ) 7KLV LV 1Q FRIQ] DQFH Rl WH | DPAMKDAWRP H IDFXQV GR QRWKDYH
SHGDIRI\ WNL@Y JLYHQ WHUDUHDV Rl WDIQIQJ ) RUIOWRQAH 1Q UHVSRQWH VR WH GHP DQGV Rl WH QHZ

&RP SHWIQR %DVHG &XUIEXOP LREIG RXVE\ WH 0 LOMM RI ( GXFDWRQ 1Q WH GLLHPVRUDW KDV
HQUXUHG WDWMDIQIQ) Rl WH IDFXOV Z DV GRQH 1Q 0 D\ ' $4% FROWOXRXVO P RQVRL/ WH
HITHPAYHOHW R VHUYIEHV RITHUHG VR WH GIDUDHWY B\ XQGHUWENQI VXUH V RQ GDUQHYY VDY DPARQ
GIHY DQG WH | LQGIQIV DUH SUHVHQWMG VR WKH XQLYHUAW P DQDIHP HQWR DGYLVH [P SLIRYHP HOWZ KHUH
DSSTDE®!

7KH' LWHAVRUDWM LV DZ DUH Rl WH LP SRUBQRH RI LHBIYDQWSLRIWDP V DQG WH LR®! WINHKRGHWY SO\ 1Q
SWIRYIMRQ Rl TXDON HGXFOMRQ -Q YIHZ Rl WLV WH ' LWHARWDW FRQGXFW H MAXUH V VR REVIIQ
JWDGXDQGV VDW/DPARQ GBIYHY HYHUY \HDU ' $4$ DOR FRQGXFW LQGXWWMDO VDWW DPARQ VXUYH\ V
WIRXIK WH VWXGHQW DOP QLRIIEH 7KH VXUH VKHS . \ 8 VR FROWQXRXVO P SLRYH WH SLRYIMRQ
Rl TXDON HGXFDMRQ VR WH GDUOHY/
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7KH 6FKRRORI 9%XMQHW DQG ( GXFDMRQ 6% Z DV
WH SIROHHUVRKRROZ KHQ WH XQLYHUMW Z DV WBUMG

10 DV D FROMIXHQAMFR@UH Rl -RP R . HQ\ DA
SQYHMW Rl $JUFXOXWH DQG 7HKQR®I\  7KH

SIROHHUFDW KDG ~ WXGHQW EXWWH VFKRROKDV
VOFH JWRZ Q DQG FXUHOWD KDV VE R GHSDUR HQW
QDP HO 7KH ' HSDUR HQWRI 9%XMOHW 6WMGIHYV DQG

WH ' HSDUR HOWRI ( GXFDMRQ 7KH VFKRROERDW D
WXGHQWSRSX@MRQ Rl P RUH WDQ WGHQW

7KH VFKRRO XQV  %DFKHBRU GHIUHH SWRIWDP V

SRWV JUDGXDW ' IS®P D LQ ( GXFDMRQ 1RXU P DMU
GHILHH SWRILPV DG 3K  1Q  95KVOHW
$CGP IOMADMRQ 7KH VAKRROD®R RIIHWY/ 3URILFHOR

FRXUHVIQ

e B6HQIRUO DQDIHP HQWDQG 6XSHUIYIVRY 6N@Y

o  &HUNIHG 3XETF $ FFRXQUQW

6% LV SLIRXG VR KDYH D @UH DQG KLIK® TXDAHG

IDFXQV WDW LIV FRP P WMG VR GHIYHUQJ TXDOW

WDIQIQJ DQG HGXFMRQ WILRXJK XWVH Rl LQORYDWYH

WDFKIQJ DQG GDUIQI P HWRGY XMQJ WM Rl WH

DUNVWIFKQR®J\  7THDFKIQ) IV VBIRUHG VR P HHWWH

GLYHUH QHHGV RI WH GDWHY DQG LV DOR KLIK®

IOMDARYH VR IDAQAW SDUARSDWRUY  NQRZ BIGIH

VKDUQJ DQG GMHP IQDWRQ 7KH IDFXGV DFW DV
IDAMRY R GDUWIQ) WDWHU WDQ D VRXUFH R

NQRZ ®IGIH 6P DOGIVEXVWIRQ JURXSV IV D QRLP \WDW
P DNHV ®DWIQJ P HP RWDE®! DQG LHDWIE®! 2 QUOH

WDFKIQ) IRU ERW XQGHUWGXDW DQG SRW
JUDGXDWM WXGHQW LV SLRYIGHG P DNQJ IWSRWIE®

VR P HHVWH XQITXH QHHGV Rl WH Z RINQJ FOW DQG

WH WXGHQW ZKR P D QRWEH DYDIDE®!I GXUQJ

FROYHOMRQDO KRXW/ 7KLV KDV KHSHG 1Q NHHSIQJ

WYGHQW GUHDP V DIYH Z IWMRXW GIMXSWQI  WHU

ZRWINQJ @H
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7KH 6FKRRORI 9%XMOQHW DQG ( GXFDMRQ SOFHG
W [ LBWMFRKRUMRI VAXGHQW SXW/XIQ) YDRKHERU
Rl (GXFDMRQ 1Q $UNV 6AHQRH DQG YDFKHRU RI
7HAKQR®J\ |RU7HDFKIQJ 3WDPAFH LQ 0 D\
Q0D WH VHFRQG FRKRUVRI VWXGHQW
WRUMG WHUWUHH P ROWY ®RQJ 7HDFKLQY
3WDPMEH  6XFFHWIXO DWHWP HQW  ZHWH
FRQGXPMG LQ -XQH DQG -X® 5HSRUN | LRP
VFKRRODGP LQMADRYY FBDUD \VKRZ HG \WWDWRXU
AXGHQW SHURWP HG H HP S@U Z HOY W P DQ\
FROHWMQI WH  ZDKHG RXU WXGHQW KDG
FRP SGMWG WHU IRXU \ HDU/ FRXUH DV WH
ZRX@ KDYH RIIHHG WHP HP S®\ P HQW
“QGX\MMDOS\WIFKP HOWVRRN SOFH IRU~ \WKILG
\ HDUEXVIQHW WWXGHQW 1Q 0 D\ Z KR KDYH
MVAFRQFOXGHG WH H HUAVH 1O $ X XWW/
2 XU DFXOV UHVHDURK KDV FRQWOXHG VR DGGLHW
IP SRUBQMRADOSWREGP V $Q H DP S®i LV DQ
RQJRIQ] SIRMPWVSHDIKHDGHG E\ ' U ' HQQWY
0 XFKDQIL ' U * WDFH . WK ' U $JQHV 0 XWR
DQG ' U ' DYIG . DEDW ZKR KDYH LQYHQWG D
SRUBE®I FRWMRQ JIQQIQJ P DFKIQH ) DLP HW/ FDQ
QRZ JIQ WHUFRWRQ WIKWIRP WHUIDWP VDQG
VHOIAFRWRQ DAKS R . \K DV RSSRVHG \R
WK SHU NRIWDP IRU XQIIQQHG FRWRQ
ZKIFK KDV KHGHG 1Q HP SRZHUQI WH FRWRQ
IDLP HY/  3UHSDUDARQV VR UHFHIYH (LA \ HDU
VWXGHQW 1Q OW $XIXW IV FXUHQWD
RQIRIQJ 7KH FRP P WP HQWRI WH |DFXQV DQG
HDIHU VWXGHQW LV DQ LQVSILDWRQ HYHU GD
. HBRPH R WH 6FKRRO R 9XMOHW DQG
( GXFDARQ
'U ' DVIG 1MRWRIH ' HDQ 6FKRRORI 96KVIQHW
DQG ( GXFDMRQ
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" U 3HVU: DONRKL
3K' $SSTHGO0 DWHP DWFV 8R1 0 6F $SSTHG
O DMHP DWFV . 8 YDFKHRURI ( GXFDWRQ 6HHOQFH . 8

7KH 6FKRRORI 3XUWH DQG $SSTHG 6AHQFHV DW) DFX@V DWIKH 6FKRRORI 3XUH DQG $ SSTHG 6FAHQFHV DU
. WO\ DID 8 QIYHUMW RITHY D GLYHUH WDQIH R DPAYHO LOYROHG 1Q UHVHDURK DPAYMEN FRQMEXWQ \R
DDGHP I SIRILPV  IQFXGQ)  GRARWDO SXETFDARQ 1Q WHHHHG MXUDDY FRQIHHQAHY DQC
GHIUHHV 1Q %R®)\ -QRWP DMRQ 6AHQRH VHP LODW/ WIDWSLRP RM IQORYDARQ DQG [OWGIVXDX
$SSTHG DQG &RP SXVIMRQDAD DWHP DAFV 3XWH JURZ W Z IWIQ WH DFDGHP IF FRP P XQW 5HFHOWD T
0 DIKHP DAEV  -QIRWPP DARQ 7HFKQR®J\ DQG P HP EHU R WH IDFX@V ZRQ D 0 R]LAD ) RXQGIMRG
BVIMIMEY 7KH VAKRRO RITHY P DWMU GHIUHH DZ DUG VR FRQGXPALHVHDURK RQ 5 HVSRQUE®! &RP SXWOQJ
SWRIDP V GVAS@HV 1Q 3XWH P DIKHP DAEV XMQJ DQP DMG YIGHRV R WDKK UHVSRQUE®
0 DHP DAEV  6VIMMEY  YARWIMMMEY ' D FRP SXWQJ DP RQJ 1LUAM HDU WXGHQW 7KLY KLIK@QIKW
6AHOFH DQG $QDOWFY  $PXMDUDO VAHQFH WKH VFKRROYV FRP P WP HOMR H FHBIORH DQG FXWQJ
&KHP MM 3K\MFV  %R®J\  -QIRWP DARQ HGIH UHVHDUK

THKQR®J\  QRWP DWRQ 6AHOFH  DQG

&RP SXWU 6AHQFH SIRYIGIQ) VWMGHQW Z W 7KH VAKRROVBNHV SUGH [Q WH DFKIHYHP HOW RI W
VSHADQ HG W@ DQG NQRZ BIGIH UHBIYDQWWR VWXGHQW Z KR KDYH H FHIDIG LQ FRP SHWARQY @\H W
IQGXVW  7KH VFAKRRO RIIHW/ D YDUHW RI 15) +DFNDWRQ DQG WH 0 [FLRVRIWP DILQH &XS
EDFKH®RU GHIUHH SWRIWDP V IQFOXXGIQ) YDFKHRU -Q WH 15) + DFANDWRQ D WILG \ HDU FRP SXWL
Rl 6AHQAH GHILHHV 1Q BVIWMEY $SSTHG VAHQFH WMGHQWDQG KLV WDP  Z RQ WH FRP SHWARG
BVIMUMEY ) LODQADO( QILQHHUQ] 0 DWHP DAFV VHREXUQJ FDWK SUJ HV DQG @SVRSV 7KH \WXGHQW DOR
DQG &RP SXWU 6AHQFH $PMDUDO 6AHQAH FODIP HG % XQQHW/ XS 1Q WH IQORYDARQ FDWIRU
“QGXWMDO &KHP MM $QDOWMEDO &KHP MM DOR HDUQIQJ FDWK SUJHV -Q WH 0 LFLIRVRIW-P DILQ
“QIRWP DMRQ 7HKQRBRI\  9%XMOHW -QIRLP DARQ &XS  1RXU WXGHQW SXU/XIQ) Y%6BF &RP SXWAU 6FLHQR-
7HAKQR®J\  &RP SXWU 6AHOFH  &RP SXWU DQG %6F 6RIVE DUH ( QIIQHHUQ] H FHBIG 1Q WH

6\ WP ( QILOHHUQJ DQG 6RIVE DUH ( QILOHHUQJ 0 LELRVRIWP DIIQH &XS &RP SHIARQ Z IQQIQ) P XGAS®
7KHWH SWRIWDPV DIH GHMIQHG VR SWRYIGH SKDVHV DQG IIQMKIQ) QG LQ WH ( GXFDWRQ FDWIIRU D\
VWXGHQV ZIW D VRIG JWRXQGQ) 1Q WHU WH © RUB ) LODY 7KHVH DFKIHYHP HQW VKRZ FDW-
UHVSHAWH GMVASOOHY  SWHSDUQI WHP  IRU WH VFKRRO/ WXGHQW  \BBIQW DQG  LQORYDWRQ  RG

IXUKHU VSHADO DARQ 1Q WHU FKRMHQ QDMRQDODQG LOMUODMWRQDOSMWRLP V
GMAS@HY RUHQM LOR WH Z RINRUAH XSRQ

JUDGXDURQ
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7KWRXIJK VAWDWILE SDURHUKISY Z W IQGXVM  ®DGHW VXFK DV 7KH -A7X  7KH * IDQW 1Q
7THKQR®RI\  WXGHQW ILRP  WH VFKRROKDYH DFFHW VR YDOXDE®! DMIFKP HOW LOMUQWKIS DQG
HP S® P HOWRSSRUMXQMHV 7KLY KDV HQKDQPHG WHU SLDPAFDOWN@Y DQG SUHSDUQ) WHP  IRU
VXFRHWM XOFDUHHWY 1Q WH WK LOGXVM ) RUMKH @VAKUHH \ HDL/ WH RU DQJ DARQ
KDVDMIFKHG ~ VWXGHQWILRP WH VFKRRO

0 RUHRYHU WH GHSDUR HOWR! SXUH DQG DSSTHG VAHQFHY DPAYHO HQIDIHV Z IW WH FRP P XQIW
E\ KRWMQJ DQQXDOP DWHP DMEV FROWV |RUVHFRQGDU VRKRROWXGHQW ' XUQD WH FROMAW
WH GHSDUR HQWDOR SLRYIGHV JXIGDQFH RQ DFDGHP IE SLRIWDP V DQG RSSRUMQMHY DWWH
XQIYHUMW  7KH VFKRROWHHRWH UHP DIQV FRP P IWMG VR IRWMUQI D FXAXWH RI DFDGHP IE
H FHBIOAHH WHWDUK IQORYDARQ DQG FRP P XQW HQIDIHP HQV ALHDWQJ D FRQGXALYH

HQYLLRQP HQOWIRU VWXGHQW DQG |DFX@V VR WUYH DQG P DNH WL QUIFDQWFRQMEXWRQV \R WHU
UHVSHPWYH | HTV
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"U-P P DFXW 0 DU D

3K' 1 XUMQJ 6FIHQFH . Z D] XXX
1DVDO6$ 0 6F 1 XUAQJ %6F 1 XUMQJ
Y%DIDVRQ

&RQIIDMOMRQV WH JUDGXDWQI FOW R 7KH MRXUWH KDV EHHQ ®QJ EXWILQD® \ RX KDYH UHDFKHC
\ RXUGHWODMRQ E\ DMIQIQI D GHIUHH ILRP . LUQ\ DID 8 QLYHWMW -WKDV EHHQ DQ KRQRUWR Z IMPHW \ RXL
WHP HQGRXV JWRZ W RYHUWH\ HDL/ —DP  KRQRUHG VR NRLQ \ RXUSDUHQW JXDUGIDQV 1DP 1® DQG | UHQGV \R
FHOEWDW \ RX DV\ RX JUIDGXDWM ILRP . \ 8

7KH MRXUOH \ RX WIUMG DV [ UHVKP HQ HQGV VRGD. 7KLY DOR P DNV D QHZ GDZ Q IRU\ RX VR VHWKLIKHL
JRDY WDWZ L@SLRSHO\ RX VR \ RXU@H GUHDP V 7KH P DQ\ FKD@QIHV \ RX |DFHG GXUQJ WDIQIQ] @\ T
WARQJ IRXQGDURQ IRU D UHZ DUEIQ) FDLHHU — XUH \ RX VR VNH WH FKD@QIHV DV YDOXDE®!I GDUIQJ
H SHUHQFHV VR P R@ \ RX LOWR EHMAUSHU/RQV DQG SLRIHWIRQDY 1Q \ RXUYDURXV DUHDV Rl VSHADQ] DWRQV
© H DUH HBDMQJ \RX R WH ZRUB Z W FRQIGHOAH WDW\ RX Z @P HHWIW YDUHG GHP DQGV DQC
H SHABMRQV 1Q\ RXUGIVAS@H DQG EH RQG

Q D VSHADOZD - VBNH WLV RSSRUXQW VR FRQIUDW@OM WH SIRQHHU JWDGXDMV Rl YDRKHRU Rl
7HKQR®J\ 1Q 0 HGIFDO( QIIQHHUQ) 7KH Z RUB H SHAW \ RX VR FROWOXH JDIQIQ] QHZ WNL@Y VR P DNH D
EHWMU S@FH IRUKXP DQW $V WH FERAN WENV FXUHQMQGXVMHVY Z LAHYROH DQG QHZ RQHV Z LOHP HUH
%H FRXUDJHRXV IGHOW\ QHZ VLI HW DQG VHWFBIDUJRDY VR DGYDQAH \ RXUVNI@Y 7R JUDGXDWAV Rl &QQLEDX
0 HGIHQH DQG &RP P XQW +HDOK 1 XUAQJ ) RUHQVE 6AHQAHV 0 HGFDOYURWIFKQR®I\ \ RXU FKRVHG
GIVAS@H LV HYHUZ IGHQIQJ DQG JUHDWD UHZ DUGLQ) WRVH Z KR DUH NHHQ VR SLRYIGH XQP DWKHG VHUYEH
“GHOW\ DQ DUHD Rl VSHADQ DARQ 1Q \ RXU UIHVSHPWYH GIVAS@HY VHUYH Z W GHGIFDWRQ DQG D@ D\ \
HQGHDYRUWR EH WH EHVWDQG QRWILQJ B

6SHADOFRQI IDW@MRQV DOR JR VR RXUIIUMILRXS Rl SRWILDGXDW GHIUHH JUDGXDWV 0 6F ) RUHOME
6AHQFH FOW R 7RGD. \RX KDYH VHFXUHG \ RXU SOFH 1Q WH KMRU Rl WH 6FKRRORI + HDOM
6AHQFHV —DP  HDWG VR VHH \ RX JUDGXDW DV Z HODV Z MHW WH VRKRRODWIIQ D QHZ P LOMRQH <RX
KDYH P DGH XV SLIRXG —XWH \ RX VR FKD@IQIH \ RXUHD DQG HQLR@IRUD 3K'  WXGIHV 1Q \ RXU SUHI HUHC
DUHDV RI VSHADQ DARQ

7KH IXWUH KREGV D ®WRU\ RX WH &DW Rl $@ RX QHHG LV FRXWDIH IRFXV FGDUJRDY DQG DA D\
VDNH DPURQ 7R KHS \ RX UHDQ H\ RXUGLHDP V \WH 6FKRRCRI + HD@K 6ALHQPHV Z LOFRQWQXRXVO® HQGHDYRL
VR P RXQASLRILDP V WDWP HHWHYROMQJ P DUINHWGHP DQGV @ H KDYH D JURZ LQJ @MRI YDURXV SLRIWDP \
1Q WH P HGIFDO IH@G 1 RWZ RUM\  Z H DUH KRQRUHG VR EH WH [ LUMBFKRROR RITHUO 6F &QQIFDO0 HGLFLQH
3HGIDWFV DQG &KI@ +HDOM 5HSLRGXPWYH DQG 0 DWLQDO+ HDOK ) RIHQME 0 HGIAQH 2 QFRBJI\ Z WK
3DADWYH 0 HGIHQH 1Q WH WHIIRQ : HDOR RIIHUO 6F 1 XUAQJ D@BSHADMHY 0 DWMURI 3XEQE + HDOM
03+ 0 6F )RHQME 6AHQFH 0 6F &RPP XQW +HDOK DQG ' HYHBSP HOW 0 6F 0 HGLFDX
YRWIFKQR®J\ DP RQJ P DQ\ RWHW/ 0\ WDP DQG —Z HBRP H\ RX VR RXURI I LFH VR GIVFXW WH SLRVSHPW
Rl HQURA@QJ \ RX QW DQ Rl RXUSLRIWDP V

) IOD® —Z MK \ RX Z HAIQ\ RXUI XWUH XQGHWENQJIV DQG DFFRP SOKP HQW
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© KHUHZ RX@ DQ\ Rl XVEH Z MRXWMDFKHY' ) LHG5RIHW QG

5HAHLYH JUHHMQIV ILRP WH' HSDUR HOWRI ( GXFDARQ 7R SLRVSHPAYH WXGHQW RXUGRRU/ DUH D D\ V
RSHQ DQG ZH @®RN IR DU VR ZHBRP LQJ DQG HQIDIIQ] ZIW \RX |RU FROWOXIQ) WXGHOW ZH
DSSUHADW DQG HOFRXWDIH \ RX VR H SHUHQPH WH KRP HDZ D\ ILRP KRP HWDALY D GH LQIQ |HDW(H RI

WH GHSDUR HQARI HGXFDWRQ DWW LUQ\ DID 8 QIYHUAW $VWKH ' HSDUR HQWRI HGXFDMRQ Z H JR EH\ RQG
WH DUARI WDFKIQJ E\ IRFXMQJ P RUH RQ HGXFDWQI RXUMMGHQW RQ KRZ EHVWR 1 IMIQ DQG | XQPURQ 1Q
VRAHW 7R HGXFDW LV VR HQUIDIH WH KXP DQ SHWRQ KROMED® E\ WDFKIQJ WH P 1OG DQG VRXFKLQJ WH
KHDUV WIRXJK QXUMWH 7KH $P HUFDQ VRARBRIMAVDQG KMRUDQ : LEADP ( GZ DUG 96KLI KDUGWDOR
NORZQDV: ( %' X %R XQGHWFRUHV WH | DRAMKDW HGXFDARQ P XVWQRWMP S® WDFK Z RIN IMP X\
WDFK / IH  $V VXFK DMLY RXU] HDOR SUHSDUH DEURXQGHG KXP DQ UHVRXUAH WIDFKHY WDWADQ | IMDQG
ZRW 1Q DQ WDFKIQJ HQYILRQP HQWDQG HIIHPAYH® GHQYHU RQ WHU P DQGDW 7KH GHSDUR HOWLY
FRJQ] DQWRI WH | DPAMKDWHGXFDMRQ 1V WH SLYRVBOIRXQGDMRQ XSRQ Z KIFK DOVRAHVDOLOMAMWRQV
WBQG DQG D NH WDQVIRLP HURI KXP DQ UHVRXUPH WDW XHCDQG UHM YHQDWA VRAHW

$V D GHSDUR HQWZ H KDYH RXUS@W | X@DQG ®RN IR DUG VR Z RINQJ Z W DD WXGHQW Z KR DUH NH

WENHKRGHY/ SDUHQW | DFXAOV DQG WH HOWH XQLYHUAW [Q WH UHDT DMRQ Rl RXU JRDY VR WDQVIRLP

ROH SHU/RQ DWD WP H DQG VRAHW 1Q JHQHWDO 7KH P RWYDMRQ WDWIXHY XV DV D GHSDUR HOWLY
IQIRWP HG E\ WH JHP DOH SRUMRQ WDWHGXFDMRQ KRGV IQ WH @H RI D IXQPARQDOVRAHW $Q. VRXQG
SWIRILHW JWRZW DQG GHYHBRSP HQWLY LOFXEDWG LQ WH HGXFDMRQ RI D SHRS®! 1 HORQ 0 DQGHD
VXFAQPD SRIQMG RXVWKDW HGXFDARQ LV WH P RWABRZ HUXQZ HDSRQ Z KLFK \ RX FDQ XVH VR FKDQIH WH
ZRUB 7KHHRW Ll Z HKDYHWR FKDQIH RXUZ RUT Z HP XVWEHILQ Z MK RXUMMGHQMMDFKHY/

( GXFDWRQ GHSDUR HQW/ NH\ P DQGDWM LV VR WDIQ FRP SHWIQWMDFKHLYY IRUWH W RHOWU VRAHW DQG
EH\VRQG 7KXV RXU/ LV QRABMAKR WDLQ D WIDFKHUEXWADIQ H HP SOV WDRKHWY Z KR HP ELDFH WDFKLQJ
DV D QRE®! SLIRIMWRQ WDFKHW/ Z W KLIK IOMIUW DQG DELDN VR JXIGH GDUDHY/ DSSIRSUDMO \R
IGHOW\ WH SRWIQWDOZ IWIQ DQG D FDA@Q VR UHP DIQ DFFRXQWE®! VR VRAHW 7KLV IV HVSHAD®
IP SRUBQWEDWHG RQ WH FKDQIIQ] VRAR HFRQRP IF QHHGV 1Q WH FRQMP SRWIDU VRAHW 2 Q WH
VI QULEDQFH RI WDFKHUY 1O VRAHW : L@DP  %6XVBIU<HDW SRIQMG RXWMDW J UHDWIWDFKHUY XQGHUAMIQG
WDWHGXFDMRQ LV P RUH WDQ @) P LQGV Z W IDFW MW DERXWVSDINQI D SDWRQ [RUGDUQIQI  7KH\

LJIQW D I@P H Z IWILQ WXGHQW WDWFRQAQXHV VR EXLD EWI KD WILRXJI KRXVWKHUQYHV
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© H VHHN R LJQW FXURMW DQG D WIUMVIRU NQRZ BIGIH 1Q WH WDRKHU WDIOHH WDWLY JHDUHG R
DFKIHYIQ) WH EHGDLOIQ) RXWRP HV : H DOR DRNQRZ GBI H WIDWRXUMMGHOWERP SRMMRQ LV XQLT XHD
FKDUDPMU] HG E\ FX@XUDODQG VRAR HARQRP LF GLYHUAW WDWUHTXLLH SURIHVMIRQD@ LQIRWP HG | DFXOV
MXUDH LQJ Z W WHP  1Q WHU DFDGHP LF HQGHDYRU -Q RWGHU VR DFKIHYH WH EHVWRXWRP H \WH
GHSDUR HQMOQWRGXFHG WXGHQWP HQRUKLS SLRIWDP  Z KHUH WH | DFXAV JXIGH FRXQWHODQG P HQWRU
AXGHQW LQ VSHALLLE FRXUMHY WDWKH WDFK RQ D YDUHW Rl FKDEBIQU HV WDWAXGHQW J LDSS®! Z W

7KH GHSDUR HOWSUGHV IWHO 1Q RITHUQJ GlLI HIHQADUHDV Rl VSHADT DARQV XQGHUWH |RTRZ 1QJ ELRDG
SWRILDP DUHDV ZIW GLIHHQW VXEMFW FRP EIQDWRQV ( GXFDMRQ DUV  ( GXFDWRQ VAHQFH DQG
7HKQR®I\ HGXFDMRQ 0 DWMU Rl HGXFDMRQ 0 DWMURI $UV 1Q (QI@K 0 DAWMURI $UV 1Q . IVZ DKID
0 DWMURI $UV1Q $1UFDQ/ IMADMH 0 DAWMURI $UNIQ* HRIWDSK\ 0 DWMURI $UN1Q 5HDJIRQ 0 DWMURI
SUV 1Q +IMRU  (DUWD FKIGKRRG ( GXFDWRQ DQG 3RWILDGXDWM GIS@P D 1Q ( GXFMRQ  7KURXIK WHVH
SWRILDP V Z H DUH DE®! VR JXIGH RXU GDUOHY VR VHWBH |RUSURILDP V WDWWH. DUH FRP |RUBE®I Z WK
DQG SDWIRQDW DERXW 7KHVH SURILDP V DUH GHIYHUHG E\ FRP SHWIQWDQG FRP P IWMG ) DFX®V Z KR DUH
Z HOUHVRXUFHG VR DFKIHYIQJ RXU YIMRQ Rl SLIRGXAQI LOQQRYDWYH DQG FRP SHWIQWWDFKHWY Z KR DUH
UHVRXUFH XOLQ LQMDAWQ] WH FKDQIHV QHHGHG E\ VRAHW  7KH GHSDUR HQWRI ( GXFDWRQ LV GHGLEEDMG \R
VHUYH P DQ\ JHQHUIDARQV VR FRP H WILRXJK WDIQIQJ R Z HIURXQGHG WIDFKHUY Z I VNG DMYXGH DQG
DSWMXGH VR SLRYIGH WH EHVWSRWIE®! WDLQIQ) RXWRP HV

1RWE® WH VXFFHWHV R WH GHSDUR HQAVDUH DOR DWMEXWG VR WH MUIQU SHURWP DOFH Rl WH
IP P HGIDW | RUP HU&KDILBHURQRI WH' HSDUR HQW' U $QQHO XILX
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' HSDUP HOW

( QILOHHUQJ DQG 96X LABLQJ 6FLHQFHV' HSDU/P HQW

( QILOHHUQ 1V WH VAHOQAH R KDUDHWIQD WH UHVRXUAHV JLYHQ E\ P RWHU QDWLH DQG SXWQJ WHP \R
XWH VR WH EHOHIIWRI KXP DQW )WRP DQAHQWMP H ZRUB HFRQRP IHV JUHZ XMIQJ HQILQHHUQD
WIFKQR®J\ ) LIRP IQYHQUWRQ Rl H FDYDARQ P DFKIQHY WDWBIG VR UHDT DARQ Rl @UH SURMIPW VXK DV
WH 6XH &DQDOR WDQVRLP 1QJ WDQVSRUMQGXV [LRP AWDP  HQILOHV VR HBIFME WDIQV DQG P RGHWD
DILB@OHV * IRZW R ( QIIOHHUQ) WIFKQR®J\ LOQRYDMRQV LV @P IMBMW EHFDXVH Rl WH HYHU HYROLQJ
J@REDCSUREGP V

.\8 KDV EHHQ RQ WH IRWH ILRQWVXSSRUMY JIRZW Rl HQIOHHUQ) WFKQR®RI\ 1Q 0 HKDQIFDC
(QIOHHUQ) ( BIPARQIEV DQG &RP SXWU 6\ WP V ( QIIOHHUQI  7HBIFRP P XQIFDWRQ DQG -QIRWP DMRQ
(QIOHHUQI SHQHZ DE®! ( QHUN\ ( QILOHHUQ) ' DVWAU-ULLIDMRQ DQG ( QYLLRQP HQW( QJLOHHUQI D@V KIEK
DIH JHDIHG VR DFKIHYIQ) JIRZW Rl WIFKQR®J\ DQG SIRYIGIQ) VROMRQV VR JBREDO QHHGV 7KH
GHSDUR HQRI ( QILOHHUQI DQG YXIGEQ] 6FHQAHV KDV DRKLHYHG WIFKQR®RJI LFDQJ LRZ W WILRXIK SURMIPV
GHYHBRSHG E\ WXGHQW [Q FREERUMRQ Z W IDFXV SHAHOWD D IRXUM \ HDU WMGHQWIQ % 7HFK
0 HFAKDQUFDO({ QILOHHUQ] LQYHQWG DQG GHYH®RSHG D UFH GUHUWDWRSHIDWY RQ VROUHQHU\ DQG Z DV
OWU I RFXVHG RQ IQFRUISRIDAQ] $—\VR FRP SXWAU] H WH P DRKIQH 7KLY IV D VWUDDLRXQG LOQRYDVMRQ WWDW
Z I@ROHD SIREGP 1RUIDP HY/LQ WH UHILIRQ DQG EH RQG

7R VXSSRUMIWRZ W Rl HQILOHHUQI WIFKQR®J\  WH XQLYHUMW P DQDIHP HOWKDV LQYHWMG 1Q P RGHWD
WDIQIQJ HTXLSP HQWR FUHDW D JRRG GDURIQJ HQYILRQP HQW RUWWXGHQW 0 HQURUKLS E\ |DFXGV DQG
WRVH DFKIHYHG WURXJIK LQGX\VIMDOMONDIHV KDYH SUHSDUHG WXGHQW EHWMU IRU LQGXW QHHGV 2 XU
AWXGHQW HQIDIH 1Q SLIRMPW WDWION HQUILOHHUQ) DPAMMEY Z W $—DQG SLRYIGIQ) RSSRUMQMEY |RU
WGHQW VR DGYDQFH LQ DUHDV VXFK DV LRERWE LOQRYDWRQV DQG &1 & P DFKIQIQJ 7R EXI@ FDSDAW 1Q
WLV GMVAS@OH WH GHSDUR HQAWRW DQI] HV EDME 5RERWE WDIQIQJ |RUKLIK VAKRROWMGHQW | REXVHG RQ
RUHOMQJ \RXQJ GDWDHY QR HP HUIQ) WRKQR®RJ\ JXWXV DQG GHP \ W\ IQJ HQIIQHHUQJ DV D
SWIRIHWMRQ 7KLV WDIQIQ) BUHWQ) P RWH JILY WDQ ER\V KHSIQ) WHP R GHYHBRS LOMHWIQ
HQJ LOHHUQJ UHDWAG DFDGHP [F SLRIWDP V' 7KHVH WDIQIQJ DUH | DAMMWG E\ WH XQLYHUAW P DQDIHP HQW
DQG FRQGXAWMG E\ ( QILOHHUQJ | DFXAV 1Q FRADERUIDMRQ Z IMK . \ 8 ( QJLOHHUQI \WXGHQW

7R EXL® UHVHDUK FDSDAW | DFXOV 1Q ( QIIOHHUQ) DQG YXLEIQI 6AHQFHYV ' HSDUR HQWDLH FXUHQW
GHYHRSIQI D WDIQIQJ ERIGU VWP Z KIFK XWQ HV VROU DQG HBIPMFDOHQHUW\  7KH WDP 1V DOR
ZRINQJ Z W IDFXOV 1Q &RP SXWQJ GHSDUR HQMR | DAQMW IQARGXPMRQ Rl $— 1Q RSWP [} DMRQ R
RSHIDWRQV Rl WH ERIGIUM WP

1 RWE® WH VXFFHWHV Rl WH GHSDUR HOWDLH DOR DAMIEXWG VR WH WWMUDQ) SHURWP DOFH Rl \WH
IP P HGIDWM | RUP HU&KDILSHURQRI WH' HSDUR HQW' U +DQQDK . LOXWID
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7H VilH DQG 7HFKQRM®JI\ ' HSDU/P HQW

7KH)DWKIRQ' HVJQ  7H WBI 7HFKQR®J\ ' HSDUR HOAMFRQMEXWA SRUMYHO R WH G\ QDP LF Z RUT R
IDKIRQ GHMJQ $WH \RX DQ DVSIUQJ GHVIQHU RU D IDWKIRQ HOMXMDWY : H KDYH TXDALIHG DQG
FRP P WMG WBII VR KHS \RX GHMJQ WQ@K DQG IXQPMRQDOFRWIQ) : H VBNH WLV RSSRUXQW R

FRQIWDDWOW' U $QQ 2 LDQILXSRQ DMIQIQI KHU3K ' 1Q %XMOHW $GP LOMADWRQ 0 DINHMQJ RSWRQ

7KH GHSDUR HQAKDV VX! | IIHQAWWDIQIQI | DALDAHY DQG HTXLSP HQW DQG HQFRXWDIHV WXGHQW FUHDWYIW
WIRXJK GHVLIQ DQG GHYH®RSP HQW: H RITHUSLRIWDP VVIIERUHG VR \ RXUQHHGV | ®f LEGI VR DFFRP P RGDWM

\ RXUVKHGX®V : H RITHU YORKHRU Rl VAHORH GHIWHH ERW IX@WP H DQG 3DUMAP H DQG P DWMU R
VAHOQRH GHIUHHY 3DUAAP H 1Q) DWKIRQ DQG 7H WB1 7HFKQR®RI\

2 XUWXGHQW JDIQ KDQGV RQ W@ DWYDURXV | DVKIRQ KRXVHV DQG W[ WBI FRP SDQIHV SIRYIGIQ] WHP
Z W RSSRUMQMEV VR SWDPAEH $V D IDWIRQ GHVIQHU \RX P D\ EH IOMUHMG 1Q GHMJIQIQI  + DXWM
&RXWH HDG\ VR Z HDU RUGSHADW ' HMJQV P DINMQJ P HUFKDQGIMQJ  RU HYHQ WEBUAQJ \ RXURZ Q
EWDQG FRP SDQ\  &DUHHU RSSRUMQIMHY |RU RXU JWDGXDWAV LOFOXGH EXWDH QRWEP WG VR |DVKIRQ
GHVJIQIQJ P HAKDQGIMQJ  [XVADMRQ VWAJ P DINHMQI  SXETE IHOMRQV HOWHSUHOHXUKLIS FRWXP H
GHVIQIQ) HGXFDMRQ DP RQJ RWKHW/

3KRQH1R 32 R .HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF




$8* 867 —668:

7KH' HSDUR HQARI 9%6XMOHW 6WWGLHY DW LUQ\ DID 8 QIYHUMW KRXVHG Z WKIQ WH 6FKRRCRI 9XMOQHW DQG
(GXFDARQ 6% RIIHY/ D WDQIH Rl XQGHW LDGXDWM DQG SRWILDGXDW SURILDP V DIP HG DAWGHYH®SLQJ
WG SIRIHMRQDY 1Q YDURXV EXVIOHW GVASTHY ( WEBEQKHG LQ 6HSWP EHU WH GHSDUR HOW
EHIDQ E\ RIIHUQJ D %DFKHRU Rl &RP P HUFH GHJUHH DQG KDV MQFH H SDQGHG R LQFOXGH GHILHHV 1Q
( QAHSLHQHXUKIS ZIW -QQRYDMRQ +XP DQ 5HVRXURH 0 DQDIHP HQW 9%XMOQHW 0 DQDIHP HQW DQG
3URFXUHP HOWDQG 6XSS@HV 0 DQDIHP HQW %6F $FFRXQWQJ DQG ) IQDQFH %DFKH®U RI ( FRQRP LFV
( FRORP LFV DQG ) LODQFH ( FRQRP LEV DQG 6VIMMMEY ( FRQRP LEV Z VK 0 DWHP DAV DQG ( FRQRP LV Z W
JREDOWXGIHY  -Q DGGIMRQ R XQGHW WDGXDM SWRIWDP V WH GHSDUR HQWDAOR RIIHY/ D 0 DWMUV 1Q
YXMOHW $GP IQMADARQ $FFRXQWQJ ) LQDQFH + XP DQ UHVRXUFH 0 DQDIHP HQW 3LRMIPAD DQDIHP HQW
3URFXUHP HQW DQG  VXSS@HV 0 DQDIHP HQW VSHADO DARQ 0 DWMY/ 1Q /RIMAEV DQG  B6XSSTHV
0 DQDIHP HQWO DWMULQ ( FRQRP IFVDQG D' RARURI 3KIBRVRSK\ 1Q %XMOQHW 0 DQDIHP HQAGHI UHH
7KH GHSDUR HOWKDV DOR LOQARGXFAHG &3$ SURIMWMRQDOFRXUMH WDWZ LO( TXIS WH WXGHQOW Z K
DGGIMRQDOVN.GY WKDADLH UHBIYDQWHR WH NRE P DUNHW-Q RUGHUWR VXSSRUMMH 96XMOHW FRP P XQIW \WH
GHSDUR HQW RITHY SWRIIFHQR FHUNLFEDM FRXUMHV 1Q VXSHUIVRU 6N 0 DQDIHP HQW 6HQIRU
0 DQDIHP HQWDQG 6WDWAJ LE / HDGHUKLS Z KIFK KDYH DWDRWMG D B®WRI DMIQARQ [LRP WRVH VHHNIQJ \R
DGYDQFH WHUP DQDJ HUDOBNQ@Y

7KH GHSDUR HOW/ IDFXOV IV KLIK® TXDAOIHG DQG HQIDIHV 1Q FROAQXRXV UHVHDURK IRWMUQI DQ
HQYLLRQP HOWWDWFRP ELQHV DFDGHP LF UJRU Z MK SUDPAFDOH SHUHQRH WILRXJK P DQGDVRU  LQGX\MDC
DWEFKP HOW DQG FRMERUMRQV Z W IQGXW  SDUHY 7KH ' HSDUR HQWRI 9%XMOHW 6WWGLHV LV
FRP P WHG VR SLRYIGIQU D KRDME HGXFDARQ WDWHT XISV WXGHQW Z I ERW WHRUAMEDONQRZ BIGIH DQG
SWDPAEDONQY 7KLY FRP P VR HQWLY HYLGHQWQ W \MRQJ HP SKDVY RQ LQGXVMDCDWIFKP HQW UHVHDURK
RSSRUXQMHY DQG SDUQHUKISY Z I SURIHVMIRQDOERGIHV * LDGXDWMV ILRP WWH GHSDUR HQWKDYH JRQH
RQ VR Z RN Z IW{ LHSXVE®! RUIDQL] DARQV RU SXW/XH I XUMHU WXGIHV ERW GFD® DQG LOWMUDDMRQD®
© M LQWNHY [Q -DQXDY 0 D\ DQG 6HSWP EHU WH GHSDUR HQWRITHY/ [®f LEIONV 1Q WP V Rl ERW
SK\ MIFDODQG RQ@OH P RGHV RI WMG\ DQG D ELRDG WDQIH Rl RSMRQV | RUMMGHQW GRNLQJ VR | XUMHUWHLU
HGXFDARQ LQ EXVIOHW UHDWG | LHGV
1RWE® WH VXFFHWHV Rl WH GHSDUR HQWDLH DOR DAWIEXWG VR WH \WMUIQJ SHURWP DOFH R WH
IP P HGIDM | RUP HUEKDILBHU/RQRI WH' HSDUR HQW' U $JOHVO XWR

3KRQH1R 32 UR] .HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF
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' U0 DWN: HED®
3K' 0 HGLFDOO LFLREIR@RI\ 0 DMQGHO X@R
8 QLYHUAW
0 6F 0 LFLREIR®RJ\ 0 DVHQR 8 QLYHUMW
%6F 0 LFLRELRGRJ\ 8 R1

&RQIIDMOMRQ &DW Rl —VENH WL HDUHVARSSRUMQIW VR NRLQ \ RXUI DP L@HV DQG | UHQGV DV WH\

FRQIWDWOW \ RX |RU DMBIQIQ) WLV 1P SRUBQWP LBMRQH —DP SWRXG Rl \RX 7KH ' HSDUR HQWRI

+ HDOK 6FHQAHV LV KRORUHG VR FRQMEXW DQG S@\ D LR®! 1Q \ RXUHQGHDYRUWR UHDQ H \ RXUJRDY 7KH
NQRZ ®IGJH DQG VN@ DWBIOHG GXUQJ WDIQIQ) @\ D WRQJ |RXQGDMRQ 1RU SXW/XIQI H FHBIQRH 1Q
GULIHHQWHFRQRP IF VHARU/ Z RUTS RYHU -Q DGGMRQ WH UHDMRQWKISV \ RX KDYH HAWBEQKHG Z L@
SURYIGH YDOXXDE®! SLRIHWRQDOQHVE RN DQG SHWRQDOIHDMRQWKLS DV HSIWVRP 1] HG E\ WLV R@ DGDIH

\ RX Z DQW/R P RYH | DWZ DI DRQH -+ \ RX Z DQWR JR DU Z DOIVRIHWHU —HOFRXWDIH \ RX VR HAREQK
P RUH A QHUI DWME UHDMRQWKLSY DQG HQGHDYRU VR BDYH D SRMYH P DUN HYHU Z KHUH \ RX JR DV Z HODV
Z W DQ RQH \ RX LOMIDPWZ W %H ERG UHP DIQ KXQIU VR GDWD LOQRYDW DQG D& D\ V WDQM RLP

REVWDFGN LQR RSSRUMXQMHY IRU JUDWQHW S5HP HP EHU WLV IV QRWWH HQG EXWD EHIIQQQI $

EHILOQIQU 11@BIG Z MK XQIP IWAG SRWIELDAHV

2 XU JRDOLV R RIIHU LQGXV  LHBYDQWXQGHLI LDGXDW DQG SRWILDGXDW SLRILDP P HV \WWDWZ LOKHS
\ RX HABEQK DQG DGYDQFH \ RXUFDUHHUJRDY $FDGHP LE SLRIWDP P HV WDWZ L@VHUYH DV D @XQFK SDG
IRUD IXOE@Q DQG UHZ DUGIQJ FDUHHU 0\ WDP  DQG — LQYIW \ RX VR YIMWRXU RI1LFHV DQG GIVEXW WH
SIRVSHAW RI HQURA@QJ \ RX [QVR RXUDFDGHP LF SLRIWDP P HV

7KDON\ RX |RUEHQJ SDUARI XV <RX KDYH ®1VDQ LOGHIE®! P DN DWAKH ' HSDUR HQAR! + HDOK 6AHQFHV

~Z MK\ RX WH YHY EHWADV\ RX HOWUWKH QH WAKDSWUR! \ RXUQYHV

1 RWE® WH VXFFHWHV Rl WH GHSDUR HQAVDUH DOR DWMEXWG VR WH AMUIQJ SHURWP DOFH Rl WH
IP P HGIDW | RUP HU&KDILBHUW/RQRI WH' HSDUR HQW' U' DYIG 1 GHX

3KRQH1R 32 R .HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF




$8* 867 668

' U =DFKDU. . D\ VD
3K' 3XWHO DVIKHP DVIFV. LEDELL8 QLYHUAW
0 6F 3XUHO DVKHP DVIFV 0 0 867
%6F 0 DVKHP DVIFV 8 ($%

' HSDUR HQWRI 3XWH DQG $SSTHG 6AHQAHV RIIHW DFDGHP IE SIRIWDP V IQ D ZIGH WDQIH Rl 3XWH
0 DWHP DVWE DQG &RP SXVIMRQDOS AHQRHV

2 XU VI QDW(LH SWRILDP V IQFOXGH EXWDLH QRWIP WG VR %DFKHRU Rl 6FIHQPH GHIUHHV 1Q &RP SXWU
6AHQFH 6RIVE DUH (QIIQHHUQ]  &RP SXWUB\ WP V ( QIIOHHUQJ 0 DWHP DVMEV DQG &RP SXWUGFLHQRH

$PMDUDOBAHQAH $SSTHG 6VMIMEY -QIRWP DARQ 7HFKQR®J\ ) LODQRDO( QILOHHUQI DQG $QDOWDO
&KHP MM DP RQJ RWHW/

2 XUSRWYWDGXDW GHIUHH SWRILWDP V LOFXGH EXWDUH QRWIP WG VR 0 DWMUDQG ' RARURI 3KIERVRSK\
GHIWHHV 1Q 3XWH 0 DKHP DWEV $SSTHG 0 DWHP DWFY &RP SXVIMRQDO 0 DIMHP DWFV  -QIRUWP DWRQ
7THAKQR®RI\ -QIRWP DWRQ 6AHQAH ' DVid 6 AHQFAH DQG $ QDOWFV DQG $ A DUDCEAHQAH DP RQJ RWKHW/

© H KRG RXUWXGHQW 1Q KLJK HMHP DQG JLYH WHP  WH EHVWOQ JXIGDORH 1Q WKDSIQ) WHLU FDUHHU
DGYDQFHP HQW

3KRQH1R 32 R .HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF
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' U -RVHSK (\ DQJ DQ ( VHNRQ

3K'" $SS@HGO0 DWKHP DVIFV 0 DVHQR 8 QLYHUWMW
0 6F URP HW 8 QLYHULW RI 1 DULREL
%6F * HOHWDO 0 RL8 QLYHUWMW

3RWILDGXDM RIILFH SHURLP V D FUMFDOLR®! DW, IUQ\ DID 8 QYHUAW . H UHVSRQVELOAHV RI WKLV RI 1 LFH
IOFOXGH FRRUGIODMRQ Rl SRWILDGXDM SLRIWDP V ILRP  VAKRRY DQG HQVXUQJ XN DQG UHIXOMRQV
LHDAQ VR SRWILDGXDW WXGLHY DUH VWP DGKHUHG VR DV SHU SRTR. 7KLV RIILIFH DOR FRRUGQDWAV
DGP DMMRQ Rl SRAYLDGXDM WXGHQW VR WH YDURXYV SRWIDGXDM SLRIWDP V' FRQGXPWSRWILDGXDM
WHWY SIRMPWVDQG UHFRP P HQGIQJ VR 6HQDWA DZ DUEV Rl SRWILDGXDWM GIS®P DV DQG GHIWHHV @ H
IRUP X@W DQG IHYLHZ  UHBIYDQWSRIFLHY DQG J XIGHIDHY WDWI XIGH DQG VXSSRUNSRWLDGXDW WXGLHV
7KH SRWILDGXDM VWXGLHV RI1LIFH P LQHV JGEDOGDVD EDQNV | RU SRWILDGXDM VAKRDUKLS RSSRUMQIMEN
DOG GMVS@ RQ WH XQYHUIW ZHEMMW HYHY  KRXUW/ : H DOR FRRUGEIODW P DWMAY/ SHUBIQQ) \R
Z HODUH Rl SRWDGX DWW VXGHQW DQG HQVXUH WDWD FRQGXALYH HQYLLRQP. HQWH, MV | RUWHIUMMGLHY

3KRQH1R 32 R .HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF
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1 XUXUQJ . QRZ BIGIH (P SRZ HUQJ
) XWKUHV

BVIHSKHQ 0 DLOD 8 QLYHUAW / LELDUDQ
0/-6 8RL %7(&+ -QIRWP DVIRQ 6FLHQFH
78. ' IS -QIRWP DVIRQ 6\XGLHV 78.

HQVXUQI WDWMMGHQW DQG Wl FDQ FRQAOX
WHU®GDUIQJ DQG LHVHDUFK ILRP  DQ\ Z KHWH
~QIRWP DVIRQ/ IVHLDR

“QIRWP DWRQ / MDA IV QRAWMMVAD VHUYEH W
DQ HWHQWDOSDUARI DFDGHP IE GHYH®RSP HQWD
L UQDID  8QYHWMW  SHRIQIIQ WY
P SRUBQFH 1Q DFDGHP IF DQG  SWRIHWMRQE
VKFFHW  WH 8QYHWMW KDV HP EHGGH
“QIRWP DWRQ / MADR DV D FRUH XQIMOQ WH 111V
\ HDURI WXG\ VIV DOR RIIHUHG LQ WH XQLYHUW
CEWU RQ GD R GD  7KWRXJIK WLV FRXUH
XGHQW ®GDWD KRZ R 11QG HYDXDW DQG X\t
IQRWP DMRQ ~ HIHAAYHO  HWIFD® DX

UHVSRQUE® W@ WDW UHP DIQ FUMET
WURXIKRXW WHU DFDGHP IF MRXWDH\ DX
EH RQG

4 XDQ LHG 6VIDI |

7KH /IELDY IV ®iG E\ D WDP Rl TXDAIHG DX
SDMRQDWM  SIRIHWMRQDY  7KHU  H SHUAM
HQUXUHV GHIYHU Rl KLIK TXDON LQIRWP DARC
VHUMEHV  UHHDLRK  VXSSRUN DQG  DFDGHP L
WDIQIQJ VR ERWK AMGHQW DQG | DFXGV

. QRZ ®IGIH$P EDWDGRW/

7R IXUMHUH WQG W UHDFK WH / [ELDU LXQV [
XQTXH SIRILDP Rl . QRZ BIGIH $P EDWDGRU
VHOIFWG DQG WDIQHG \WXGHQW Z KR DPADV SHHL
VXSSRUANBIDGHL/

3KRQH1R 32 R .HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF
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. QRZ ®IGIH $P EDWDGRW/

7R IXUKHUH WQG W UHDFK WH / LELDY UXQV D XQITXH SLIRIWDP Rl . QRZ BIGIH $P EDWDGRY/ VHBRMG
DQG WDLOHG WXGHQW Z KR DRADV SHHUVXSSRUABDGHWY/

5ROIRI . QRZ BIGIH $P EDWDGRW/

SVWIMWHIRZ VWXGHQW LQ QDYLI DWQJ CELDY LHVRXUAHY ERW SUQWDQG HBIPARQLE

* XIGH SHHY/ 1Q XMQJ H UHVRXUFHV GDBEDVHV DQG AVIMRQ VRREY SLRP RWM LQIRWP DARQ @MIDR  DQG
UHVSROVE®! UIHVHDURK SUDPWEHYV DPWDV D EUGIH EHVE HHQ WXGHQW DQG CELDY WRII FRP P XQIEEDWQJ
FKDEBIQI HV DQG | HHGEDAN

7KLY SHHUVR SHHU VXSSRUMP RGHOFUHDWV D WMXGHOWAHQWILHG NQRZ BIGJH HFRA WP P DNIQJ CELDY
VHUYLFHV P RUH DFFHVWE®1 DQG LHDVZE®! VR WH Z LGHUMMGHQNERG,

/ IELDY 6HPWRQV DQG 6HWEHV

7R P HHVWKH GLYHOH QHHGVRI W XVHWY WH / LEELDY L RU DQL HG LOWR VSHADA HG VHRARQY QDP HO
&UFXOMRQ 6HPARQ  / HQGIQJ DQG UHWULQIQJ RI ERRNV

5 H HUHQPH DQG 5 HVHDURK 6HUYFHV  3HUWRQDA HG DFDGHP LF VXSSRUN

&RP SXWMUBHPARQ - QMLOHWHQDE®IG FRP SXWLY | RUMMGHQW Z IMKRXWSHUVRQDOGHYLEHV

1 HZ VSDSHW DQG 3HURGIFDY $UHD — $ FAFHW VR FXULHQWOHZ V DQG P DI D] LOHV

211 &DP SXV$FFHW  ( QDEGN XVHU/ VR DFFHW H UIVRXUFHV UHP RO YID VHEXH RILQ

“QIRWPP DARQ' HW ) RUJHQHWDAQT XLUHV DQG XVHUI XIGDQFH

5HDGLQJ 6SDFHV DQG 5 HVHDURK 5RRP V

7KH/ IELDY SWRYIGHV LHDGIQI DQG UHVHDURK VSDFHV GHMVLI QHG VR P HHWIKH QHHGV RI GLLI HLHQWGBDUOHWY
3URP RWQJ $FDGHP LF-QWAJUW

7KH /IELDY SOV D YMEOWRG 1Q XSKREGIQI DFDGHP IF IQMIUW  7KURXJK DQWS@UIIDUMP \RIVE DUH
WXGHQW DQG |DFXOV DUH WDIOHG VR FKHAN RUJIQD@N DQG SLRSHUWD AW WHU Z RN 7KLY SURDPWYH
DSSLRDFK | RWMU/ D FX®XUH RI KROHWWFKROUAKLS DQG UHVSROVE®! UHVHDLRK

3KRQH1R 32 UR] .HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF
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. QRZ ®IGIH 3 UHVHUYDVIRQ DQG 0 DQDIHP HQW

7R HQVXUH WDAWMGHOWDQG | DFXOV UHAVHDUFK FROWOXH VR LQIRWP DQG LQVSILH VAKRODUKLS WH / LELDY

P DQDIHV. \ 8 -QUAMWRQDOEHSRMRY D GLIVBOS@ARLP | RUMRUQI DQG VKDUQI WHVHY GAMAHUDARQY

DQG SXETFDARQV 7KLY RSHQ DFFHW DUFKLYH SLRP RWAV YIMELDN DQG P SDRWRI . \ 8 V LOWEBIPMDORXVEXW
ERW ®RFD® DQG JREDD

7KH / IELDY DOR DGRSW P RGHWD NQRZ ®IGIH P DQDIHP HOQWSLDPAEHY DQG RITHW/ FXUHQWDZ DUHQHW
VHUEEHV NHHSIQI WH XQLYHUAW FRP P XQIW IQIRWPP HG Rl QHZ UHVRXUAHV VHUFHV DQG DFDGHP LF
RSSRUMQMHY &RP P XQIFDWRQ LV 1 XUMHU HOKDQFHG WIRXJK SOWRWP V @H DW D CELDUDQ DQG WH
/ EEWDY VZ HEVWM

(P SRZ HUQJ / UHRQJ 6XFFHW

$V JWDGXDMV GDYH WH 8 QYHUIW VR VBNH RQ QHZ FKD@IQIHV WH FDUY ZIW WHP P RUH WWDQ
GHIUHHV WH VDNH Z I WHP WH YDOXHVRI LOTXIY  IOWATUW  DQG LQGHSHQGHOWGDLOIQU

7KH . lUQ\ DID 8 QLYHUAW / LELDUY WBQGV SURXG DV D SDURHULQ GMVARYHU D FKDP SIRQ Rl NQRZ BIGIH

DQG D | RXQGDARQ | RUT HRQJ VXFRHW

3KRQH1R 32 R .HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF
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' U: DIVD* DFKDL D 8 QLYHUAW
([ DP LODVIRQ 2 |1 LFHU

3K' %0 .$58 0% -.8%7 UFRP
-. 8%7

7KH ([ DP LODMRQ 2 11LFH LV D FRQYHUW HQOFH FHQWUI RURXUIEXOX(P HYDOXDMRQ FXWAQJ DRLRW D@DFDGHP LF
GMAS@HY Rl WH XQYHUMW 7R JXDUDQWH WH FUHGIELON R XQLYHUAW H] DP L.ODARQV P HAEX@RXV
DWAQMRQ LV SDIG VR HYHU WBJH Rl WH H DP LODARQ SIRFHW [LRP  GHYH®SLQI GLDIWH] DP LODMRQ
SDSHW LQ DFDGHP LF GHSDUR HQW \R LOFRUISRUIDWQ] H WLQDOH DP LOHY/  LOQSXW DGP LQMMUQI DQG
P DUNQJ H DP LODMRQ SDSHW DQG P RGHUDWQJ H DP LQDARQ UHVXAV : H DUH FRP P IWMG VR WH SURP SW
SURFHWIQI DQG WP HO LHBDVH RI H DP LQDARQ UHVX®OV

3KRQH1R 32 R .HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF
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. HDYIQJ D1 HZ ) XWWUH LQ W
&RWRQ 6HPVRU
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$ 9LMIRQ ¥DFNHG E\ ) XQGLQJ 6XSSRUN

7KH 5 HVHDUFK -RXUQH\

7KH UHVHDURK NRXUDH EHIDQ Z WK IXQGIQU 1LRP WH 1 DWRQDCE HVHDUFK ) XQG 15) Rl

. HQ.D DQG OWU JDIOHG LQWILDDWRQDO LHFRIQMRQ DMDPWQI VXSSRUNVILRP  WH
) LDQFH 3 UHMIGHOWDO) XQG WILRXJK WH ) RQGV G-QQRYDARQ SRXU ®1 ' « YHRSSHP HOW
)= DQ DIHOR Rl WH ) WHOFK JRYHUWDP HQW S@FHG . LUQ\ DID 8 QLYHUAW RQ WH
JREDOUHVHDURK P DS 7KHWDP WKHQ HP EDUNHG RQ D WIRWRXY GHMIQIQJ | DEUFDARQ

H SHUP HQWMRQ DQG RSWP [] DARQ SURFHW

3KRQH1R 32 R .HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ N X DF NH
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8 QI\H WH FHOWD® HG JLOQHUHY WDWGRP LODWG WH LOGXWW  1Q WH SDW Z KHUH
IDLP HY/ WDYH@IG BQJ GMBQRH VR VHO WHU FRWRQ WH GHFHOWD®M HG DSSURDFK

DARZ V IDLP HUWR JIQ FRWRQ WIKWILRP WHWU IDLP  DQG VHOWH @OWDV KLIKHU SUFHV
KHQFH D P RUH VXWBLODE®1 DSSURDFK 1O FRWRQ | DLP LQJ

$ &RP SUHKHQWYH $ SSLRDFK VR VKH &RWRQ 9 DOXXH &KDLQ

S5HARIQ LQ] WDWWKH FRWRQ VHRVRU LHTXILHV P RUH WDQ JIQQIQJ VROMRQV WKH . LUQ\ DID 8 QLYHUAW

UHVHDURK WIDP KDV H SDQGHG W VFRSH VR RWHU FRWRQ YDOXXH FKDIQ WIFKQR®JLHV DQG IV FXUHQWD
FDU LQJ RXWHVHDUFK RQ

e 6SIOQIQI P DRKIQHVVR WDQVIRLP  FRWRQ @WQVR \ DUD

e : HDYIQI P DFKIOHV VR HQDE® WKH SLRGXPARQ RI | DEUFV

e &RWRQ RICH WDPARQ WIFKQR®RJI IHV WDSSIQI LR WH E\ SUIRGXFW RI FRWRQ SURFHWIQJ

e * DLP HOWSLRGXPUWRQ WIFKQR®RJ IHV EUGIIQ] WH JDS EHVE HHQ LDZ FRWRQ DQG | LQIVKHG DSSDUHO

3KRQH1R 32 R

.HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF
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7KH UHWHDURK WDP KDV HWEEQKHG DQG WHIMMHG VRADO HQWMLBUVHYV DV
FRP P XQW GIYHY ZIKIQ WH . lUQ DID DQG (P EX &RXQWHV ZKIFK KDYH
FX® LODWMG 1Q HAMBEQKIQ) RI FRMIIH LOGXWMHY IRU FRWRQ YDOXXH DGGMRQ
: RP HQ DQG \ RXW WLRXJK WH FRWIJ H LOGX\VMHV DUH QRZ DE®! VR Z HDYH NINRLY
DQG P DNH VFKRROXQURLP V |RU GRFDOFRQVXP SWRQ 7KH WDP LV GONQJ WHVH

HOWILSUVHV VR LOWILDDWRQDCDWRADWRQV | RUWKH LOWUDDWRQDCP DUINHW

3KRQH1R 32 R .HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF




$8* 867 668

7R VWHQIWHQ IDUP HU FDSDAW DQG SWRYIGH KDQGV RQ GDURIQJ IRU. \ 8 W[ WO
WXGHQW WH WDP |V HABEQKIQ) D FRWRQ GHP ROMDMRQ IDLP  Z IMIQ WKH
XQLYHUMW 7KH IDP LV SLRMIPMG VR EH XVHG LQ FRADERUDARQ Z I 0 $+<&2 VHHG
FRP SDQ\ DQG. $5/2 0 ZHD\R

7HWWDURXY FRWRQ YDUHWHY VXIWG VR RFDOFRQGIMRQV

7WDIQ IDP HW/ RQ P RGHUD DILRQRP LE SUDPWEHV

7WIDOMRLP . LUQ\ DID XQLYHUMW LOVR D FHQWUI RUFRWRQ DQG W[ WBI WDIQIQJ
3LRYIGH D LHWVHDUFK KXE 1RU GHYH®SIQJ K\ EUG FRWRQ VHHGV IRUFRP P HUADC
XVH

&RP P HUFIDA@ HG SLRGXPURQRI +\ EUG VHHGV

3KRQH1R

32 R

.HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF
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6\WWDWAJ LF 3 DURDHUKLSV |RU
&RP P HUADd DWRQ

/ RRNQJ DKHDG WH WDP LV VHHNQJ
SDURHUKLSY ZIW NH RU DQL DWRQV
VXFK DVWH )= . $/52 0 DK\ R 6HHG

&RP SDQ' DQG  LOWMLQDMRQDO I XQGLQJ
DIHOAHY W KHS Q WD WH
UHVHDUFK RXVBXW VR RWHU SDUN R
. HQ\D DQG DARW WH ( DVW$IUFDQ
HIIRQ
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7KH WHYLYDORI FRWRQ DQG W YDOXH FKDIQ 1Q . HQ\ D Z LRI HU
P RUH WDQ MVWHFRQRP LE JURZ W KDV WWH SRWQWDOR
e (QKDQFH LOFRP H JUIRZ W IRUWH FRWRQ IDLP HW 1Q LXLDO
FRP P XQMHV
e &UHDW HP SRR\ P HQW IRU . HQ\DV IDWMWRZIQI \RXW
SRSXOMRQ
e ( QKDQFH JHQGHUHT XD@W
e 5HGXFH SRYHUN DP RQJ WH UXIDOSRSX@MRQ
e (QKDQFH IRRG VHFXUW DV WWEEG®!I WXWDO HFRQRP LHV
HOFRXUDJ H FRQWOXHG | RRG FLRS SIRGXPURQ
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6&{1&( T(&+12/2*<
$1' 4129%$721 67-

" ULYLQJ -QQRYDVIYH 7HFKQRARJ\ IRUD' \ QDP LF: RUTB

$V . LUQ\ DID 8 QLYHUAW FHBEWDWAY WKH * LDGXDURQ &DW RI WY DQ RSSRUXOH WP H VR UH OF
RQ WH FHQAWDOWR®! Rl 6AHQFH 7HFKQR®J\  DQG -QQRYDURQ 67— LQ SUHSDUQJ RXU JUDGXDWAV DX
VKDSIQJ WH VRAHW Z H VHUH * XIGHG E\ RXUP RMR  -QORYDWYH 7HFKQR®J\ IRUD' \QDP IF : RUG
.\8 KDV LHP DIQHG FRP P IMMG VR HTXISSIQ] WXGHQW Z I NQRZ BIGIH FUHDWYW DQG WIFKQR®RJILFT
WNL@Y QHHGHG VR W(ULYH LQ D LDSIG® HYROLQI JGREDCHQYLLRQP HQW

2 XU-RXUQH\ Rl -QQRYDVRQ

7KH MXUH Rl 67—DW. \8 KDV EHHQ DQFKRUHG RQ D F®IDU YIMRQ VR QXUMUH LQQRYDRW/ Z KR FIX
UHVSRQG VR GRFDODQG JBREDOFKDAHQIHY 2 YHU WKH \ HDUY WKH XQLYHUMW KDV LOWI LDWG LQQRYDURC
DALRW FXUIEX® DQG FXGAYDWG D FXGOXUH RI FUHDWYIW FXURMW DQG SLREGP VROLQJ 7KLY VWRQ
IRXQGDMRQ KDV SRVMRQHG . \8 DV D KXE ZKHWH WXGHQW IDFXGV DQG SDUQHY/ FREDERWDM A
JHOHUDW WDQM RULP DAYH VROMWRQV

0 LBMRQHV DQG $ FKLHYHP HQW

.\8 KDV P DGH UHP DUINDE®! VWIGHV |Q 67— P DUNHG E\ VLI QULFDQWP LOMROHV ) DFXOV DQG WKGHOW
FROWOXH VR ®DG P SDRAXOUHVHDURK LQ YDURXV GIVAS@OHY SLIRGXAQJ ERVK NQRZ BIGIH DQG SUDPAFD
VROMRQV WDWXS@WFRP P XQUMHV 7KH DQQXDO-QQRYDARQ DQG SHVHDUFK : HHN KDV EHFRP H I
VIQDWIH HYHQW VKRZ FDMQJ  JIRXQGEUHDNQJ SIRMFW -Q DGGMRQ . \8 LQWRGXFHG W [V
QORYDURQ ' D\ 1Q FUHDWQJ D SOMRWP  Z KHIH WXGHQW SUHVHQWIQORYDMRQ SIRSRVDY DX
SIRMFW 6I0FH WHQ IRXU -QORYDMRQ ' D\V KDYH EHHQ VXFFHWMX®@ KHG KLIKQIKWQI WXGHQ
FUHDWYIW  HQWHSUHQHXUDOVSIUW DQG SUIDPAFDOSIREGP VROIQJ  7KHVH HYHQW KDYH JIRZ Q LOWR [
KD@ DIN Rl . \8 V 67— FXOXWH LQVSLUQI WXGHQW VR WD IGHDV LOWR DPWRQDE®! VROMWRQV VR VRO

QDWRQDODQG J REDOFKDABIQI HV
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/ RRNQJ $KHDG

7KH IXWH Rl 67—-DW \ 8 LV IX@RI SWRP MH 3@QV DIH XQGHZ D\ VR HARE@K D 6AHQOFH 7HFKQR®RI\
DQG -QQRYDMRQ +XE D G\ QDP IF VSDFH IRU LOFXEDMRQ FRADERUMRQ DQG FRP P HUFIDT DARQ RI
IGHDV 7KLV KXE Z 1@ HP SRZ HU WXGHQW DQG WIII VR OXQFK WRDUMSV VFD®! LOQORYDARQV DQG
FROMEXW VROMRQV Z I MWMQJ [P SDFW

ORVIQJ IRZDW .\8 DPV R H SDQG IQMGMVASDY WHHDIFK  VWWHQIWHQ UWHILIRQDO DQG
LOWALODWRQDOFR@ERIDMRQV  HOKDQFH P HQRUKLS DQG 1XQGLQI RSSRUMQMEV |RU LQQRYDVRY/ DQG
DRI Q 67— LOMDWYHV Z WK . HQ\ DV QDMRQDOGHYHBRSP HQWDIHQGD DQG WH 6XWIRIQDE®! ' HYHBRSP HQW
* RDOY 6' * V

$ 0 HAMDIHWR WH &ODW RI

DQG 3 DUARHY/

7R WH * LDGXDWQJ &@W RI \ RXU DFKLHYHP HOWLY
QRWRQ® DQ DFDGHP LF P LGMRQH EXWDAR D FDOWR EH
LQORYDVRU/ DQG FKDQIHP DNHUY &DUY WKH . \ 8 VSIUWRI
“QQRYDWYH 7HFKQR®J\ IRUD ' \QDP IF : RUB LOWR
\ RXU FDUHHWY DQG FRP P XQMHV DQG ®MW RXULGHDV EH
FDVOWW | RUSLRIUHW

7R RXU IDFXGV WBII SDUQHY/ DQG WENHKRGHW/ Z H
H WIQG RXU JUDWXGH IRU \ RXU XQZ DYHUQJ VXSSRUN
<RXU GHGIEDWRQ KDV EHHQ WH EDFNERQH RI . \8 V 67—
MXLOH  DQG VRIHWHU ZH Z 1@ FROWOXH VR QXUMUH
LOQRYDWRQ KDWADQMV RLP V @YHV DQG VRALHWEV

.\8 V67—&RP P IMWMH Z HORP HV WXGHQW UHVHDUFKHYY DQG SDUAHWY Z KR DUH HDIHUVR FROWMEXWM
VR WKLY YIELDQWOQOQRYDURQ HFRVA WP KHWKHU\ RX KDYH D QHZ LGHD D UHVHDURK EUHDNWKLRXJK RU
D SDWMRQ | RUFREERWDARQ \ RXULQYROYHP HOWY NH VR EXLEELQJ D G\ QDP LF | XWWUH

N XVAHQPHMAKQRERI\ EQORYDWRQ¥ N X DF NH

$V RXUJUDGXDWV WMS FRQILGHOW QR WH Z RUB ZH UHDIIILP RXU
FRP P WP HOWVR KDUDHWIQJ 6FIHQFH 7HRKQR®RJ\ DQG -QORYDVMRQ

EXIGIQI VROMRQV GUYIQJ SLRIWHW DQG WKDSIQJ DWXO G\ QDP LF I XXH
" U-DP HVO ZIN\D 3K’

67— ) RFDCBBHUWRQ
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7KHRIIIFHRI WH' HDQRI WXGHQWLVD +RP H
DZD\ ILRP KRP H IRUD@WH WXGHQW Z KR
HQLR@LQ WH 8 QYHUIW 7KH RIILEFH HQUXUHV
WDWWH Z HODLH Rl WH XGHQW LV FDWMLHG
IRU SK\MFD® DFDGHP D@ HP RUWRQD®
VRAD® DQG VSLUWD® VR DFKIHYH Z KRGMVRP H
GHYHBRSP HOARI LQGLYIGXDOAXGHQW 7KH FRWH
P DQGDW Rl . LUQ\ DID 8 QLYHUAW L DFDGHP LE
DFKIHYHP HQV  KRZHYHU  WH 8 QIYHUW
P DQDIHP HQWUHD HV WDWH FHBIQFH 1Q WLV
WHIDUG FDQQRWEH DWRIOHG 1Q D YDFXXP  $Q
HOYLLRQP HQW FRQGXAYH WR  SWRIUHWLYH
GDOIQI P XVWEH FUHDWG DQG P DIQWIQHG
KHQFH WH HQGHDYRU VR VHH VR WKH Z HODUH Rl
WH WXGHOWRQ D@IWRQW 7KH RIIIFH Rl WH
' HDQ Rl 6\VXGHQW LV FKDUIHG Z IV WH JHQHDO
WYGHQW Z HODWH ) RGRZ IQJ LV D KLIKQKWRI
DAAYMHY RUDQIHG VR VXSSRUN WMXGHQW
Z HODWH

&XEV DQG 6RFLHIHV

. lUQ\ DID 8 QLYHUAW WHFHLYHG LHTXHWV 1LRP
WXGHQV DQG WHIMMHG WH IRMRZ I

IRXUMHQ FOXEV DQG VRAHMHV  &KUMADQ
8QRQ &DMRIF \WXGHQW $WRFADARQ

6HYHOW GD. $WRADWRQ 0 XVIP $\WRADWRQ
. IGOH FXE 5RBUDPVEXE ( TXIW GDGHW
FOE HQLQHHUQI DARADARQ $ P DUDOFXXE
( QYILRQP HQBOFXXE ' WP D FOXE ' HEDAQJ
FOE ) IDMWSIG FOE DQG 3UHMGHQADO$Z DUG
FOE

3KRQH1R 32 UR]

5HY $QDQ0 DLQD
+LJKHU' 1S ( QUHSWHQHXUKLS

(GXFDMIRQ ' LS 7HFKQIFDOQ(G . 77& ' IS

TKHR®JI\ 6W

$@FXEV DIH WHTXILHG VR VXEP IWD VFKHGX®! Rl
DRAYIVMHV VR WH GHDQ RI \WXGHQW DAWKH EHILOQIQ)
Rl HDFK VHP HVWMU VR WDWIKHUH 1V RUGHU DQG KHOFH
DYRIG FROMRQV 1Q XVH Rl IDAMAHV DQG DOR R
HQDE®I WH GHDQ Rl WXGHQW \R FRRUGIODM \WH
DPAYMHV HITHPAYHO  7KHWH FOXEV DQG  VRAHWHV
FROMEXW OUHY VRZ DUEV WH WXGHQW@H DQG
H SHUHQFH 1Q . LUQ\ DID 8 QLYHUWW 6RP HH DP SGV
R DPAYMHV RUDQIHG E\ FOEV DQG VRAHWHV
IQFXGH 7RXW/ VR SOFHV VXK DV 1 DNXWK
1 DLYDVKD 0 RP EDVD DQG 0 W. HQ\ DDP RQJ RWHW/
&KDSMLOR

7KLY VHUIFH FDWU/ |RU DOFDWAJRUHV Rl UHDI LRXV

JURXSV QDP HO &DWRIE 3LRWMEBQW VHYHOW GD\

$GYHOQMAW DQG 0 XVIP  WXGHQW 7KH RIILEH R

GHDQ Rl WXGHQW Z W WH DWIMBQFH R SDARQV
FRRUGIODWY LHDJIRXV DRWYIWHY RUDQIHG E\  WH
WYGHOW IQFOGIQ)  IQYMMRQV DQG YHMQJ Rl

VSHDNHWY 7KH UH@ILRXV RW DQL DARQV DUH WHTXILHG
WR VXEP IWD VFKHGX®! Rl WHU DRRYIHY DWWH
EHILOQIQI Rl WH VHP HAMU

7KH 8 QLYHUMW KDV UHIIMMUHG 2 1/ < IRXU UHDILRXV
RUDQIDAIRQY DQG  GRHV ~ QRW  LHIMMU
GHORP LODMRQV DQG RWHU LHIIRXV JLRXSIQIV R
DYRIG FRQXVRQ DQG XQGHMLRXV FRP SHWQJ

DPRYMHV +RZ HYHU RXWIGH WH 8 QLYHUAW WHUH
DIH YHU PDQ FKXUKHV DQG WHWIRXV
RUDQ] DARQV WDW RXU WXGHQW DH VSRIGV IRU
KRIFH 7KH FKDSOIQR  SWRYIGHV  VSILUWDO

FRXQWHIQI DQG FRQGXPAQ) LHDI IRXV FHUHP RQHV

.HXJR\D (P DIOIQIR# NXDFNH_: HE ZZZ NNXDF




&RXQVHDQJ VHUYLFHV

7KHVH VHUYLEHV DUH SWRYIGHG E\ D WDP Rl SLRIHWIRQDOFRXQWHRW/ Z KR P DIQWIQ KLIKHVAGHI UHH RI

FRQILGHOWDON VR FTHQW LQIRWPP DMRQ  &RXQVHIRI VHWIEHV HQVXUH HP RARQDO P HQUO VRADO DQG
SV FKR®J LFDOVWRELDN Rl WH VWXGHQW DV WH  SXU/XH WHU JRDY 6VXGHOW DUH HQFRXWDIHG VR YIMW
WH FRXQWHIOQ RIILFH VR GIVFXW DQ\ DAXHV Rl FRQPHLD Z W WH FRXQUHERWY 2 XUWDP Rl SURIHVWIRQDO
FRXQWH®W/ LV DZ D\ V UHDG\ DQG Z LA VR P HHWWKH WXGHQW DWWHU SRIOWRI QHHG 7KH FRXQUHRWY
KDQG®! DOFRXQWHIQU DAXHV LDQILQJ ILRP IDP I® DFDGHP IE VXEVWBQPH DEXVH DGGIPMRQV [L.QDQADO
FDUHHUJ XIGDOFH LHDMRQVKLSY DGR HQADQG VH XDOW MXHV DP RQJ P DQ RWHLY/

7KH 8 QLYHUAW DAOR KDV D 3HHU&RXQVHIJ SWRIWP P H Z KIK LV GHVLI QHG VR DWIMWWKMH FRXQVHRUDY \R

P HHAWWH FRXQWHIQU QHHGV Rl WH HOWH WXGHQWSRSXOMRQ Z WKRXWKIQGDQRH $ UHSUAVHQUMYH
QXP EHURI \WXGHQW DWH VHBPWG HDRK DFDGHP LE \ HDU DQG VNHQ WIRXJK D FRP SUHKHQWYH 3HHU
&RXQWHIQU WDIQIQJ VR HQDE®! WHP  FRXQWHOIHARZ VWXGHQW DQG  Z KHUH QHFHWDY IHHUWHP IRU
SURIHVMRQDOFRXQVHIRI  6\WWGHQW LOMUHWMG 1Q JRIQI WURXIK WLV WDIQIQJ DUH Z HBRP H VR UHJ MMU
WHULQMIHWQ WH' HDQ Rl 6WGHQW 2 [1LFH

* DP HV DQG 6SRUN/

7DBIQAZ LQV JDP HV EXWWDP  Z RN DQG LOWIE) HOFH Z 1Q FKDP SIRQWKISV $@Z H QHHG LV\ RX DQG Z H
KMWKH VSRUV @QGVFDSH Z W D EDQU DRKIHYH RXUEHVADQG HOWR\ WH . \ 8 HQYLLRQP HQW6SRUN LV
ROH WIQJ \ RX Z L@QRWZ DOWAMR P W DW. \ 8 : H DUH WX® VSRUN &RP H NRIQ DQG GMXV VSDUNG
VRI HWHU
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6RP HWKD &RP LDGH: D

7KH . lUQ\ DID 8 QLYHUAW WXGHQW RUWDQ] DARQ FDP H XS Z W WLV 1 RE®! LQWDWYH MY RUDQ HG
DQOXD@® 1Q WH IRWP Rl D Z DO DQG RWHU DPAYIMHV VR LDVH P RQH VR DAWMAQHHG WMGHQW VR SD\
IHAVIQWHVSIUMRI 8%8 178 ®DYH QR RQH EHKIQG
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$FFRP P RGDVIRQ DQG &DVHUQJ 6HUYLFHV RQ &DP SXV

7KH 2 1IIFH Rl WH ' HDQ Rl 6WXGHQW FRRUGIQDWV FDWMUQJ DQG DFFRP P RGDARQ VHUYIFHV 1Q WH
8 QLYHUAW HQUXUQJ TXDDN 0 HD® DLH SLRYIGHG RQ D 3D\ DV <RX ( DADQG DFFRP P RGDVMRQ LV DYDIDEG®!
RQ D ILUMFRP H ILUMMHUYHG EDVV 7KH ' HDQV RIILEH DOR Z RUWV FRVHO Z I WH 8 QLYHUIW &QQIE \R
VXSSRUNKHDOK DQG SK\ IFDCZ HODUH RI VWXGHQW

7KH 8 QLYHUW KDV DSSRIQWMG D / IDMVRQ RITFHU Z KR LOWMDFW Z I H WILDDOKRWMOSUIRYIGHY DQG
FRP P XQIFDWAV WH TXDOV Rl KRWM® LHTXILHG ' XUQJ DGP MMRQ WH H WLODOKRWMOSURYIGHW/ DUH
SWRYIGHG ZIW D GHW DWWH UHIMADWRQ KD@WR HQDE®! QHZ \WXGHQW VR VHBFW SD\ DQG JHW
WDQVSRUMG VR KRAWM® RI FKRIFH 3KRWRIWSKY Rl H WIUQDOKRWMY DQG FROWFW Rl WKH DIHQW DUH
DYDIDE®! RQ WH XQLYHUAW Z HEVIW VR KDWAMGHQW FDQ P DNH KRWMOUHVHUYDWRQV I LRP \WWH FRP |RUNV
Rl WHU KRP HV XMQJ WH DIHQW WIBISKROH QXP EHWY SLRYIGHG 1 HZ \AWXGHQW DUH DGYWHG QRWR
VHQG P ROH\ VR SHRS®! SUHVHQWQI WHP VHIYHV DV KRWMODI HQW EHIRWH [ LUMALRW FKHRNIQJ Z W WKH
RIILFH Rl WH GHDQ Rl WXGHQW

$ @UH SIRSRUARQ Rl VWXGHQW W\ DQG @YH LQ SUYDW KRWMY EXLOVFERVH VR WKH XQLYHUAW E\ \WKH &FDO
FRP P XQW 7KH RIIIFH Rl WH ' HDQ Rl 6\XGHQW KDV YIMWG WH |IRTGRZ LQJ KRWMY DQG |RXQG WHP
VXIVE®! | RUIHP D®I DQG P DB WGHQW DV LQGIFDWG LHVSHPAX @

&DVHUQJ 6HUYLFHV
7KH XQYHUAW &DMUQ] GHSDUR HOWLY FRP P MG VR SLRYIGIQJ DIIRUGDE®I DQG EDDQFHG P HDY \R
AWXGHQW DQG Wil 0 HDO | RUAXGHQW DLH VHUYHG 1Q WH GIOIQ) KD@RQD  6WGHQW DUH LHTXLLHG \R
FRQGXPAHP VHOHV 1Q DQ RUGHUD P DQQHUDQG EH FRXUMRXY VR WH W I DQG [HERZ WXGHQOW 0 HDY
DUH VHUYHG DIWIUWH. KDYH EHHQ SDIG | RUDWIKH FDVKIHUV FRXQMUEDVHG RQ 3$< $6 <2 8 ($7 i VWP
1R ARAHY  FXVBL RURWHUXWQUY VKD@EH UHP RYHG [LRP WH GLQIQJ KD@ 1 R WX GHQAMKD@HMU
WH VHLIFH DUHD NWWKHQ RUWH WRUH Z IMRXWSURU SHP DMMRQ [LRP WH VHQIRU FDWLHW 0 HDOY DUH
VHUHG DFFRWGEIQ] VR WH P HDOBFKHGX®! 6WWGHQW DUH DOR HOFRXWDJHG VR SWRYIGH VXJJHWMRQV
FRP SOIQW RUFRP STP HQW WIRXJK RXUFXWWRP HUFRP SMIQW DQG FRP STP HQW UHI IMMU 6XFK LOSXW
Z RX@ HQDE®! WH FDMUQ) GHSDUR HQWR [P SURYH RQ WH GIYHCR! VHUYLEH RI I HUHG VR WMXGHQW

0($/ 6&+(" 8/(
0 ($/ 7-0 (
%5($. )$67 $0 $0
/81 &+ $0 30
6833(5 30 30

1 % &DWUQI VHUEHV DUH RSHQ WILRXIKRXWWH GD\ H FHSWIRU  KRXU/ DIWAUP HDOWP H VR D@®Z |RU
FODQQI Rl Z RINQJ DUHDV DQG GIQIQJ KDD®



6V GHOW LI H 3KRVRV

3KRQH1R _32 %R .HXIJR\D (PDOIQIRENXDFNH_: HE ZZZ N XDF




$8* 867 —668:

* HRUWH1 . DURNL
%F( + 6 0 6F(SL
0 HGLFDOBHUYLFHV 3XEQF + HDOK
6DQLVDVIRQ
. LUQ\ DID &RXQW

0 (66%* ()520 7+( & ( &0

$V WH &RXQW ([ HFXWYH &RP P WMH 0 HP EHU
Rl +HDOM 1Q . IUQ\ DID &RXQW —KDYH KDG WH
SUYIGUH Rl LOMDPAQ) Z W WXGHQW [LRP

. lUQ\ DID 8 QIYHUMW GXUQJ WHU HGXFDWRQDO
SOFHP HOW 1Q . HXJR D &RXQW 5SHHUDO
+RSMIO . &5+  7KHWH LQMDPARQV KDYH
SWRYIGHG D YDODE®! LOQMIKWWR KHDOK FDUH
SWIRIWMRQDY Rl WH TXDON Rl HGXFDWRQ DQG
WDIQIQJ WDWWH XQYHUAW SLWRYIGHV \R W
VAXGHQW LQ WH | LHG R KHDOK

— KDYH SHURQD® Z MPHWHG WH GHGIFDWRQ
DQG FRPP LR HQW Rl . IUQDID 8 QIYHMW
WGHQW GXUQI WHLU SUDPAFDODWMIFKP HQW 1Q
RXUKHDOK VHUYIFH SLRYIMRQ VSDFH 7KH\ KDYH
GHP ROMDWMG D KLIK ®YHO Rl SURILEHQR

SIRHWMRQDDP DQG D NHHQ IOMHW 1Q

GDWIQI FRRQWMEXWQI WR FRXQW KHDOKFDWH
VWWHP  7KHU LOMDRARQV Z W RXU + HDOM

&DH ZRUWHY +&  KDYH EHHQ ERW
FROMXPWYH DQG HQUEKIQJ DQG WLV HYLGHQW
WDWWH KDYH EHHQ Z HOSWHSDUHG |RU UHDO
ZRUBG VFHQDURV WUWRXJK WHU DFDGHP IF
FXULIFXO(P  DQG SUDPAFDOADIQIQJ

) XUMHP RUH DSDUMUWRP EHQJ 1Q SUHAQFW RI
RXUKRVSMBY WH VWXGHQW KDYH EHHQ DPWYHD
LOQYROHG LQ RXUFRP P XQIW RXWHDFKHV
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&OQVRQ 2 GKLDP ER 2 NH\ R
. <862 3UHVIGHQW

. lUQ\ DID 8 QLYHUIMW 6\XGHOW 2 LIDQ]DMRQ . 1862 LV GHGFDMG \R HQVXUQJ D Z HORXQGHG DQG
HQUFKIQJ H SHUHQFH | RUD@WXGHQW %\ RQG DFDGHP LEV . \ 8 62 SM\ VD YWMIOLR®! LQ | RAMUQD \WKGHOW
Z HOEHQJ DQG H WDRXUIFX@U DPRYIMHY 2 QH RI . \ 8 62 V FRUH REMPAYHV LV VR HP SRZ HUAXGHQW 1Q
QHHG  7KHU UHFHOWIQMDWYH WH 6RP HVKD FRP LDGH Z D P SGP HQMG LQ FREDERUIMRQ Z IW WH
AXGHQWIRYHUDP HQWH HP ST IHV WL FRP P VP HQW7KH LQMDWYH | RFXVHY RQ VXSSRUAMQ  FRP LDGHV
D WP XVHG IRUIHIRZ WXGHQW Z KR |DFH [LQDQADOFKDEMIQIHY 7KLY [LQDQADODIG SWRIWDP  GLLHPVD
FROMEXWV VR \WXGHQW DRKLHYIQ) WHLU DFDGHP LE GUHDP V DQG EHFRP 1QJ YDOXDE®! DWHW VR VRAHW
7KLY SIRIWDP DOIQV SHUHPD ZIW . \862 V P MRQ Rl SLRP RWQJ WXGHQWZ HODIH % SLRYIGIQU
ILODQFLDODWIMBQRH . \ 862 UHP RYHV D VI QULEDQWEDUIHU |RU WXGHQW DA@BZ LQJ WHP R IRFXV RQ
WHU WXGLHY DQG SXU/XH WHLU | X@SRWIQADO 7KLY IV MVWRQH H DP S®I Rl . \ 862 V GHGIFDARQ \R \WH
WXGHQAERG. 7KH FRQWOXH VR RUDQL H DQG RYHUHH D YDUHW RI DPAYMEN WDWHQKDOFH WH \AXGHQW
H SHUHOFH IQFOXGIQJ . \862 V FRP P WP HOWWR WXGHQWZ HODIH  HOWMUBIQP HQW DQG DFDGHP LF
VXFFHW P DNHV IWDQ LQWIWDO SDUVRI WH . LUQ\DID 8 QYHUAW H SHUHQFH 7KHU GHGIFDMRQ \R
HP SRZ HUQJ WXGHQW HQUXUHV D EUJKWU IXW(WH 1RU ERW WH WXGHQW WHP VHOHV DQG WH Z IGHU
FRP P XQIW

7KH WXFFHWHV Rl .\ 862 DUH DOR DWMIEXWG \R WH WMUIQU SHURWP DQFH Rl WH [P P HGIDWM IRWP HU

3UMGHQW( P P DQXHQ  HX
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X@XVO . DIDOND
$OXP QL5 HSUHVHQVDVIYH

$V D WXGHOWRI 0 DWHP DWEV DQG &RP SXWAUGFLHQPH D LUQ\ DID 8 QIYHUAW P\ DFDGHP LE MRXUQH\ Z DV
SWRIRXQGO VKDSHG E\ WH YIELDQWFRP P XQIW DQG H FHSWRQDORSSRUMQMHY WH IQWIMWRQ RITHHG
BHUMQI DV 3UHMGHQWGXUQD WH DFDGHP LF \ HDU DQG DV 6HALHVIY * HOHUDOLQ

SWRYIGHG LQYDOXDE®! H SHUHQFHY WDWWIQUIFDQ® FRQMEXWG VR P\ SHURQDODQG SWRIHWRQIX
JWIRZ WK

. LUQ\ DID 8 QLYHUWW | RWMLHG DQ HQYLLRQP HQMKDWHQFRX DI HG LOQRYDMRQ BDGHUKLS DQG DFDGHP IE
WIRU 7KH VXSSRUAYH | DFXOV DQG GLYHUH WXGHOWERG, FUHDWG D XQITXH GDUIQ) DV RVSKHUH Z KHUH
IGHDV |®RXUVKHG DQG WXGHQW ZHH HP SRZHUHG VR DFKIHYH WHU IX@ SRWMQWDO 7KH XQLYHUAW V
FRP P VP HQWIR KROME HGXFDMRQ HTXISSHG P H Z W FUMFDOMIONIQ) VNG DQG D LREXVWKQGHUAMIQGLQJ
Rl ERW WHRUHWFDCDQG SUDPAFDCDVSHRWRI P\ [ LHG

' XUQJ P\ WIQXUH DV 3UHVMGHQW—BIG LOMDWYHV DIP HG DWHQKDQA.QJ) WH AXGHQWH SHUHQRH VXK DV
IP SGP HOAQJ D P HQRUKIS SIRILDP \WDWFRQOHPMG |UHVKP HQ Z W XSSHIFDWP HQ $V 6HFUHVBU
* HQHWDO — P SLRYHG FRP P XQIFDMRQ FKDQQHY EHVZ HHQ WH WXGHQWERG. DQG WH DGP LOMADVMRQ
KRQIQJ P\ RU DQ DARQDODQG GDGHUKLS W@

. LUQ\ DID 8 QLYHUAW V HP SKDMY RQ UHVHDURK DQG LOQORYDVMRQ DOR SO\ HG D SLYRVBOLR®I IQ P \ DFDGHP IE
GHYHBRSP HQWD@RZ IQJ P H VR HQIDUH 1Q FXWQJ HGIH UMVHDUFK SLRMIFW  7KH H SHUHQRHV DQG VNL@ —
JDIOHG SUHSDUHG P H R | DFH I XWX UH FKDEIQU HV Z IMK FRQILGHQPH DQG UMMAHQFH —DP - SLRXG VR KDYH EHHQ
SDUARI WL HAMHP HG LOVAMWRQ
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