$V/Z HDSSWRDAK WH I LQDOMP Rl Z KDAKDV EHHQ DQRWHUI X@DQG | IXIMKOAKRRO HDU |, LH GIFWZ WK P P HQVH SUGH RQ WH
P DQ. VXFPHWHV Z H KDYH VKDUHG DV D VFKRRCFRP P XQIW

2 QH R WLV \ HDUV WRQGRXWP RP HQW Z DV LHFHYIQJ DQ 2 XWAMRQGIQJ JWDGEQ] 1Q RXU IHAHQMOQVSHAIRQ B\ WH &DWRIF
6FKRRY ,QVSHARWIDW  7KH UHSRUMEHDXWX@ FDSWUHY WH HWHORH RI RXUVRKRRODV D SOFH Z KHIH &KUWMAMY WKO DVWMH

KHDUARI DQZ HGR  Z KHUH IDIW. GDUIQI DQG @RYH | RXUMK VRIHWHU DQG Z KHUH HDFK IQGIYIGXDAY QXUMUHG VR EHFRP H WH
SHURQ * RG D@ WHP R EH JWRZIQJ 1Q NQGOHW ZIMGRP NQRZ ®IGIH DQG KRIDHW |, DP GHHS® JWDWIXOWR HYHU
P HP EHURI RXUZ IGHUVRKRROFRP P XQIW |RU\ RXUXQZ DYHUQJ VXSSRUNSDUHUKIS DQG SUDVHWY @ HUHP DIQ FRP P IWMG
VR RXUP DMRQ JUWRZ IQJ VRIHWHULQ IDIW KRSH DQG ®RYH

2XU<HDU  WWXGHQW KDYH EHIXQ WHU* &6( DQG/HYHO H DP LQDWRQV Z MK FKDUDPWUMAE GHGIFDMRQ DQG GHWLP LQDARQ

$EQMGH WHUDFDGHP [E IRFXV WH KDYH VKRZ Q UHP DUNDE®! FDUH DQG VXSSRUNRURQH DQRWHU UH GPAQ) WH WKH VSILIW

Rl RXUVAKRRO 7RGD\  Z H FHBELDWG WHUNRXUDH Z MK D MR\ IXODQG P RYIQJ / HDYHWY ' Dv IQFOXGIQI RXUDQQXDQ HDYHW/

0 DW DMAQGHG E\ WXGHQW WWVRW/ DQG IDP LGHV |RTRZ HG E\ D VSHADO HDYHWY $\WHP EO® GIGE\ 0 U: DUHQ +HDGRI <HDU
WZ DV D Z RQGHUXCRSSRUMQW VR UH BPARQ DQG FHBELDW RXUWP H VRRIHW(HU

, DP HTXD® SWRXG Rl RXU<HDU ~ WMGHQW Z KR HQIDUHG WRXJKWX@ DQG P DIUHO 1Q WH DSSTFDMRQ SLRFHW IRU
VIXGHOABDGHUKLS ROV &RQIUDNKOMRQV VR RXUQHZ ® DSSRIQMG + HDG %R\ 2 @/HU DQG + HDG * WD 71@ , DP FRQILGHQW
WH Z LOBDG Z K LQOWIUW DQG SDMRQ VXSSRUMG E\ RXUQHZ ' HSXW + HDG 6VXGHQW DQG 6HQRU3WHHRW 7KH IRGRZ

DQ H FHSWRQDOWDP  DQG , H WQG KHDUAHOWKDQW VR RXU RXWRIQU +HDG %R\ (RIQ DQG +HDG * WD 6RSKIH 1RUWHU

KXP E®I DQG LQVSILDWRQDOBDGHUKLS , &RN IRWZ DUG VR VHHQI WH QHZ WDP  FRQWOXH WR EXLEG RQ WH VIAWRQ) WDGIMRQV
WH IQKHUW

$V WL KDO WP FRP HVWR D FRWH Z H DOR EIG IDUIHZ HOWR 0 U0 RRWH Z KR KDV VHIYHG WH VFKRROIQ YDURXV LRGN P RW
UHAHOMD DV &RYHUGXSHUYMWRU + LV IP SDRAKDV EHHQ HVSHAD® [HOWKURXIK KLY CGHGFDWRQ VR GHYHBSIQJI JILY IRREDD 7KLV

\ HDUV RXWMEQGLQJ DFKLHYHP HOARI M WRSKIHV IV D | WAQJ WP HOWIR KLY HITRUV 7KDON\RX 0 U0 RRWH IRUD@ RX KDYH

FROMEXWG VR RXUVAFKRRCFRP P XQW

(DUIHU WLV ZHHN RXU ) DK 1Q $PARQ WXGHQW DFFRP SDQHG E\ 0 U/ ' DYIHV UHSUHVHQMG RXU VFKRRODWBWS QQHV
&DWHGLDOZ KHUHWH SUHAVHQMG D FKHTXH IRUe VR WH* RRG 6KHSKHUG $ SSHDORQ EHKDD R WH VAKRRO7KDQN\ RX VR
HYHU RQH Z KR JHQHIRXV® VXSSRUMG RXU/ HOWQ IXQGDIMQI HIRUV , DOR Z DQWR H SUHW P \ DSSUHADWRQ R WH \AMI |
Z KR DUH JIMQJ XS WHUWP H GXUQI WH KDO WP EUHDN VR DFFRP SDQ\ WXGHQW RQ WH ,FHDQG WIS Z KIFK GHSDUMG WL
PRWIQJ : KHQ ZH UMD P DQ WXGHQW Z L@EH LQYROHG 1Q HQG Rl \ HDUDWHWP HQW Z RN H SHUHQFH WH ' IRAHVDQ
SIOUP DIH VR / RXUWEHV DQG D Z IGH WDQIH Rl HGXFDARQDOYIMW DQG HQUFKP HOQWDPARYIMHY  DRQIMGH WHU FROWQXHG
DFDGHP [E WXGIHV , HQFRXUDIH DAAXGHQWV VR HP ELDFH WHVH RSSRUMXQIMEY Z WK HOWXMDVP DQG FRP P W HQW

7KL\ HDUDOR P DUNV D VSHADCP IBMRQH WH W DQQLYHUDU RI RXUVAKRROFRP P XQIW RQ WL VWA DQG WH FRQFOMRQ
Rl WH 3), SIRMPAGXUQJ Z KIFK RXUMW Z DV P DQDIHG E\ %H@RAN : H DUH HVSHADM JIDM XOR 0 DXUHHQ . HP SVRQ RXU
) DAMAHV0 DQDIHU Z KR DOR FHBEWDMY  \ HDW/ R GHGIFDWAG VHUMEH  + HUFDUH DQG FRP P VP HQWKDYH KHSHG HQUXUH RXU
VW UHP DIQV D Z HBRP 1QJ DQG SXIBRVHXCBOFHRI GDURIQ)  $VRXU3) , FRQADPWERP HVVRR DQ HQG Z HUH H VWG DERXVWKH
QHZ RSSRUMXQMAHV WKLY EUQIV LQFGIQI JUHDWAU 1B LEIOV 1Q DUHDV VXFK DV FDWUQI DQG LORHDVHG DYDIDEIDN [RU

FRP P XQW GWQIVDRRW P RUH SDUV Rl WKH VIFKRRO

7R P DINWLY -XELBH %WKRS 0 DURXV Z IOFHBEWDW RXUHQG Rl \ HDU:  KR®I6FKRRD DWRQ  -XO® ,I \ RX DUHDIRWP HUMAMA |

PHP EHU RU KDYH D FRQOHAMRQ WR WH VKRRO DQG ZRX@G ONH W DWAQG SGDWH FRQWRW -X@MD ' RGIVRQ DW
DQG Z HZ L.@GR RXUEHWNR DAFRP P RGDW \ RXUUHT XHWW

,QWHP HDOWP H , Z WK HYHY ROH LQ RXUMKRRGFRP P XQIW D MR\ IXOVDIH DQG UHVWXCKDD WAP  EUHDN

* RGE®W

OU. HO +HDGWDFKHU
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: HZHBRP HG IQVSHARW/ILRP  WH &DWRIOF 6 FKRRY -QVSHARWDM LOR VRKRROKLY KDOWAP  7KH Z HH 1O
VAKRROR HQVXIH WDWDV D &DWRTF VAKRROZ H DUH GRIQJ HYHY WIQJ Z H FDQ VR HOVXUH WH WWXGHQW KDYH
WHYHY EHVWH SHUHOQRH DQG WDWZ H DUH I XOL@J WH DIP VRl &DWRIOF HGXFDWRQ

2 YHUVE R GD\V WH LOVSHRRWY/ YIMWMG 5( BMRQV REVHUHG IRIP WP H DQG DWHP EQHV ®RNIQJ DAWH
TXDONV R FRPAYH Z RUKLS Z RUKISSIQI VRIHWHU VSRNHVR P DO\ \AXGHQW DQG Wil | DQG REVHUYHG WH
XVXDOGDI® LRXWOHV DQG @H LQ RXUVAKRRO 7KDQN\ RX VR DQ\ RQH Z KR VXSSRUMG WH SURFHW IQ DQ\ Z D\
HVSHAD® Ll \ RX FRP SOMIG WH SDUIHQBOXUH  7KH IQVSHAMRQ WDP  EDVHG IW MGIP HOARQ  NH DUHDV
RI VAKRRODIH &DWRIF/ LHDQG 0 MRQ 5HDIIRXV ( GXFOMRQ &RGPWH: RUKIS

(YHY WP HD P HP EHURI RXUVAKRROFRP P XQW P HHW Z I, DQRWHUWHUH
1V DQ HQFRXQWU KRZ Z H HOFRXQMUSHRS®! KRZ Z H GAMQ VSHDN VR WHP

KRZ Z HDPWKRZ RXUP MMRQWIMWP HQAL @Q/HG RXVE\ DOP HP EHW/RI RXU
VAKRROFRP P XQW 7KHVH DUH Z D\ V IQ Z KIEK WH &DWRCE / LlH DQG 0 MMRQ
Rl RXU VAKRRODIH GHP RQMDWG DQG FRX@ EH VHHQ B\ WH LQVSHRRW/
© IWILQ WLV DUHD WH LOVSHPRYY BRNHG DWZ KDARXUMMGHOW GR R SXVWKHLU
IDW DQG RXU P MRQ WIWP HOVIQR DPARQ 7KH  LHSRUMG WDW WH
VAKRROY P MRQ WIWP HOWLY IX@® XQGHUMRRG E\ D@P HP EHW Rl WH

VRKRROFRP P XQW
2 XU WMGHQW Z HH H FH®IQWDP EDWDGRY/ IRU

RXU VFKRRO WIRXJKRXW WH YMW DQG  WH
EHKDYIRXU DQG DMIXGHY WH  GMVS@\ HG Z HH
HHP SOU DV D@DV 7KH UHSRUNVQRWV \KDW
RXUMMGHOW  XQGHUADQG WDWMH DUH XQIT XH
DQG P DGH IQ WH [P DIH Rl * RG DQG WDWKH\

DSSUHADM WDW WBII DH KHSIQ) WHP R
IRGRZ &KUMAH DP S®I DQG YDOH WLV KLIK®

% VSHQGIQJ WP H 1Q IRWP V VSHDNQJ VR JURXSV RI WXGHQW DQG HYHQ DFFRP SDQ\ IQJ VRP H RI RXU
&RP P RQ* RRG -Q OXHQFHY RQ RQH Rl WHUZ HHND GXQFK WP H YIMW \R %4DQGRQ + RXVH WH. QRWG WDW
SXSIY XQGHUMIQG WH Z D\ 1Q Z KIFK RXUVFKRROYILYHY DUH @ONHG VR RXU P MWRQ WP HOWDQG DUH
DZ DLHRI WH P SDAWRI WH VFKRRCP MMRQ DQG IW YDOXHV RQ WHUHYHU GD\ @/HV ERW LQ DQG RXWRI WH
FOWURRP



2 YHUVZ R GD\V WH LOQVSHPARQ WP YIMWMG P DQ\ 5( GMRQV DARW
D@\ HDUJWRXSV DQG KHTG GMVPXWIRQV Z WK P HP EHW/ Rl WH 5( WDP
DVZHODVMMGHOWIWRP .6 .6 ' XUQ) WHVH GMRQ YIMW WH
VDZ DQG H SHUHQPHG WH YDURXV Z D\ V WH FXUIEXOP 1Q . 6 DQG
. 6 HQDIHG RXUWXGHQW DQG QRWG WDW EHKDYLIRXUDQG DMMGHV
1O WH FOWLRRP DUHRXWABQGIQ)  7KH UHP DUNHG WDWHDMRQWKLSV
EHVE HHQ WBI I DQG WXGHQW ZHH VARQJ  DQG WDWD@P HP EHW/ Rl
WHWDP GVS@\ HG FRP SUHKHQWLYH VXEMPARQRZ BIGIH

7KH LOVSHPARQ WDP  ®RNHG DWD WDQUH R WXGHQAZ RWN IQFXGIQU
H HUAVH ERRNV FUHDWYH DU RN DURXQG WH VAKRRODQG WH Z RWN
SURGXAHG IQ FOW 7KH VDZ GIVFXWIRQ Z RUNV DQG VAWRQD WUV \R
GMRQV DQG Z HH SDUAEXDUD [P SUAWHG E\ WH Z RUIN WXGHQW GR
LQGHSHQGHMD FRP P HOWQU  -QGHSHQGHQWGDLOIQJ LV D VAHQIW R
WH GHSDUR HQW 6WGHQWV VBNH SUGH 1Q D@ WDW WH  GR
QSHARY DOR FRPPHOMG RQ RXU HSHUW® RDWG 5(
FXUWEXOP ZKIFK P HHW WH QHHGV Rl LQGLYIGXDOVWXGHQW DQG
HQU DU HV DQG LQVSILHY  DOWXGHOW VR EH WH SHI/RQ WDW RG FD@
WHP \REH

&RMPWYH Z RUKLS IV DQ. WP H Z KHQ P HP EHW Rl RXUVRKRROFRP P XQW
FRP HVRIJHWHUWR SWDIVH DQG Z RUKIS * RG $W&DUGLQDOH HHQDQ WLV VINHV
SOFH HYHY PRWIQI 1Q WWRU WP H [Q DWHP EGHV 0 DWHV QXUILHV
VHMEHV 5( GMRQV DQG WIRXIKRXWWH QXUWIFDO\HDU $ QXP EHURI
WHVH Z HH Z IMPHWHG GXUQI WH YMWIQFOGIQI FRIFPWYH Z RUKLS GXUQU
IRLP WP H DRLRW VHYHUDO, HDLY JLRXSV DQG DQ HVSHAD® P RYIQU WMGHQW
GG 5RDU 1Q WH &KDSHO  7KH UHSRUMQRWG WIDWMWH &KDSHOLY DWAMH

KHDUARI W(H VFKRRO
7KH IOVSHAMRQ WDP VSRNH VR WHYHWDO P HP EHWY Rl Wl LOFXGQJ

* RYHUDRW DQG BRNHG DWWH ZD\V 1Q ZKIEK DV D VAKRRO ZH SLRYIGH
VXSSRUMR DOP HP EHW Rl WH VAKRROWBII  7KH \DIG / HDGHY/ LOFOXGIQ]
* RYHUDRY/ HQVXWH WDWDP S® WP H DQG UIHVRXUAQJ DIH GHGIEDWG \R
FHBEWDWRQ R WH Z RUG DW&DUGIQDOH HHQDQ 7KLY IV EHFDXVH DOBDGHY FDUH
GHHS® DERXWIKH VSLLMXDA RWP DARQ RI DTGP HP EHW/RI WH FRP P XQW

$QRWHUNH HBP HOWRI FREPPWYH Z RUKLS HYHQW 1Q RXUVAKRRAY WH RSSRUMQIW

W UHGBPWDQG GMAXW WH [P SRUBQFH DQG P HDQIQJ RI WH @XW\ DFARQ RU

VHUMFH DQG HYDXDW WHVH WLRXJIK \VWXGHQWRUKP V' -QVSHRVRLY SLDVHG WH | DFW
WDWXGHOW |HHOWDWMWH KDYH D YRIFH 1Q SOQQIQJ DQG GHIYHUQ) FRGPWYH

Z RUKIS 1Q VFKRRODQG FDQ FODUD DUAEXOW KRZ WHU LQSXWLY XVHG VR VKDSH

SWD\ HUDQG @MU\

$V0 U. HO QRWG LQ KLY BWAUVR SDLHOW WLV RXWRP H EHRQIV R D@P HP EHY/ RI RXUMFKRRCARP P XQW
W * RYHWQRY WYGHQW SUP DU THHGHU VKRR 3DUMWKHV DQG \RX WH SUP DU HGXFDWRUW/ RI

FKIGUHQ WHUSDUHQW DQG FDUHY  <RXURQIRIQI VXSSRUNSLD HY DQG SDUHUKILS 1Q RXUP MMRQ KDYH
SO\ HG D YMBOR®! 1Q WLV VXFRHW DQG Z H WDQN\ RX IQFHIHO

$V ZH FHOEWDWM WL P IGMRQH ZH UHP DIQ GHHS® FRP P IWMG VR FRQAOXRXV P SLRYHP HQWDQG R
RITHUQU \ RXURKLGUHQ D WK® H FHIQADQG | DIV | LOHIG HGXFDWRQ LOVSIUIQT H FHEBIQAH 1Q HYHU LOGIMIGXDO
DQG HQFRXUDJLQJ HYHY RQH LQ RXUFRP P XQIW VR EHNQG IRTRZ WH UX®N DQG W \ RXUEHWW

7KH I XQUHSRUAFDQ EH YIHZ HGKHIHYIHZ E\ IR@Z 1C)J
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$V D VIKRROFRP P XQW ZH WHHGFWG Z W VRURZ DQG JWDWMGH RQ WH SDWQJ Rl 3RSH ) WDORY
P XAK ®RYHG KHDG Rl WH &DWRTF &KXUK 3RSH ) WDQAY GHAFDWG KLY @HWR P DNQJ WH ®RYH RI &KUWV

NQRZ Q VR D@DQG Z H JLYH WDQN\V IRUWH H DP S®I RI KLV KXP E®I VHUIMFH DQG GHGFDMRQ VR &DIWRTF
6 RADOr HDFKILQJ

( WLDDOLHVA LDQWKQR KIP 2 / RUG DQG BMERXUSHUSHMDOD KWWKIQH XSRQ KIP
0 D\ KLY VRX(DQG WH VRX® Rl DOWKH | DIWI XOGHSDUMG UHVIQ SHDFH

$P HQ

$BRQMGCH WHU UHIXOU YIMW R 3HQQ ) IHTBV 6FKRRODQG WHU Z HHND P HMQIV \R SOQ FRPWYH
Z RUKLS DQG RWHUHYHQW LQ VAKRROWH ) DIV 1Q $PARQ JURXS VSHQWWRP HWP H JHMQJI VR NQRZ HDFK
RWHUEHWAUE\ SO\ LQJ VRP H Rl WH LFH EUHDNHUSDUDFKXW JDP HV'Z KIEK IRUP SDUARI WH SLRIWDP P H
Rl HYHQW RQ RXU( WRV' D\ VDQG LHWHDW 7KLV JDYH WHP D | DOWVWE RSSRUMQIW VR UHD] DQG KDYH
VRP HIXQDVDJWRXS Z KI®I DOR GDUIQI P RUHDERXWP HP EHWRI WH JURXS

7KL KDOWP  FRBPWYH Z RUKIS KDV EHHQ SOQQHG E\ <HDU  MXGHQW Z KR RIIHUHG WHU SUD. HY/ \R
VXSSRUVRXU <HDU ~ \WXGHQW WURXJK WHU H DP IODARQV (0 < ZKR SWD\HG IRU SHDFH 1Q RXU
WRXE®IG Z RUS DQG WH ) DIWK 1Q $PUMRQ JURXS Z KR IQVSILHG XV WR 11QG KRSH 1Q * RGV P HWWDJH  7KH
| DK 1Q $PURQ JURXS DOR SMQQHG RXUSRGIPWH : RUKLS JIMIQJ WDQN IRUWH @HRI 3RSH ) LDQAY DQG
WH H DP S®I Rl VH/LFH KH ®1WKV DQG RXUKRSHVY DQG SUWD\ HW IRU3RSH / HR DV KH EHIIQV KLY QHZ UR®!
7KURXIJKRXVWKH P RQM Rl 0 D\ Z H DOR RITHHG RXUSWD HY/ XS VR KRQRXU2 XU/ DG\ DQG DVNHG KHUWR
LOWIURHGH | RUXV
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2 XU<HDU ~ GDYHWY DRQJ Z IW WHUIDP L@V FDP H VRI HWHUVR FHBELDW WHUI LQDCP DW DV &DUEQDO
+ HHQDQ SXSIY  7KH KHDG WXGHQW KDYH BIG WH SUHSDUDARQY FKRRVMQJ K\ P Qv DQG UHDGIQIV Z KIFK
WHOPMNHP DV IQGIYIGXDY DQG DV D\ HDUJWRXS  7KH P DW LV D VSHADORSSRUMXQW |RUSXSLY DOG
WHU 1DP LGV VR JLYH WDQNV IRU WH H SHUHQFHV WH  KDYH VKDUHG DW&DUEQDO+ HHQDQ DQG R
FROVMGHUWHUKRSHV IRUWH IXWUH  7KH VBNH Z M WHP D UHP LQGHURI RXUIDIW FRP P XQW DQG WH
NQRZ GIGIH WDWZ H Z L@SWD, IRUWHP DQG DORWHU SDWAP HP EHWY/ RI WL VAKRROFRP P XQIW  HYHU

WP HZ HVD\ RXUVAKRRCBLD\ HU

$IWUWH P DW WH HQWR\ HG D FHBEWDWRQ Rl WHUWP H DW&DUEQDOH HHQDQ EH RUIH KHDGAIQJ RXWAGH
IRUDQ LIFH AUHDP  DQG VR WL.J Q WHUWKILW RURWHUP HP HQWRV

* RRG ANV WH FODWRI

: KHQHYHUO DW LV RHBEWDWMG 1Q VAIKRRQZ H SWD\ | RUWH LOWCQWRQV RI DOP HP EHWY/
Rl RXUVKRROFRP P XQW 4\ RX Z RX@ @\H XV WR SWD\ IRUD SDUARXQULIOWQARQ D
SHURQ D FDXVH RUVRP HWKIQJ HOH SGDWH I LOWH GV RXVE\ FTFNQJ WKLY TN RU
XMQJ WH4 5 FRGHRSSRW _KWBY IRWP VRIIIEHFRP H7 WY7-1J

" H ZHH 1QYWIG W WH * RRG 6KHSKHG
FHBEWMWRQ P DWWIVZ HHN 7KH* RRG 6KHSKHUG
FHOEWDMRQ LV D KIJK@WKWRI WH FKDUWYV \ HDU
DQG UWKRS 0 DUFXV WKDIHG D VSHADOP DW W
FHOEWDWW WH VAKRRY DQG FRP P XQW JWRXSV
ZKR WDMHG PR IRU WH * RRG 6KHSKHUG
$SSHDO 7KH WHP H IRUWH $SSHDOZ DV -XEL®H

3IOUP VRI +RSH $V D WKRROZ H WDIVHG
e WL\ HDU

<HDU WXGHQW 1 XDD &KIP LDQG &DUD DWMQGHG
W IHSUHVHQWRXU VFKRRORRP P XQW DV <HDU

ZHH WH \ HDU JIRXS WR WDWH WH P RWWVP RQH
WL \HDU DQG D@ WUWHH KDYH FROWMEXWG 1O
GlIHHQWZ DV WR &DWMRTF /UH DQG &R@FAYH
. RUKIS WURXIKRXVWMH VFKRRO HDU
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<HDU  VIMGHOW YIMWG WH %WV DQG 7D\ &/ Rl + DURIDWM SUIRGXPARQ VWM VR BDUD P RUH DERXW
FDUHHLY 1Q FDWUQJ DQG IRRG SLIRGXPMRQ  7KH GHYHRSHG HP S®\ DELONV WN.@Y DQG GDUDHG DERXW WH

GLYHWH WDQIH Rl FDUHHWY/ ILRP SUIRGXPAGHWIQ VR P DINFMQJ DQG SUIRGXPARQ  7KH P HWWARI| LQ D YDUHW

Rl LRGN Z IWIQ WH RU DQIVDWRQ DQG KDG D VRXURI WH SLRGXPAWRQ DUHDV Z KHUH WH. GDURHG P RUH DERXW
WH SIRFHWHV LQYROHG 1Q GHVLIQIQI DQG FUHDWQJ D Z IGH WDQIH Rl IRRG DQG EHYHUDIHV DV Z HODV WH

WDQIH Rl LRGN DYDIDE®! 1Q WH KRVSMION VHRRU &RQYHIDARQY Z IW MBI | JDYH VWXGHQW WH FKDORH \R

DN VSHALLE TXHWIRQV DERXWZ RINQJ 1Q D IDQIH RI LRBV Z IWIQ WH KRVSIVBON VHARU

W DVRYHO WMVHHWR P DQ <HDU  WXGHQW DQG WHUIDP LGHY DAMHU1 H WEWASV HYHQIQI OWAZ HHN
TKURXIKRXWMWH HYHQIQI WXCGHOW Z HH JIXIGHG WURXJIK WH YDUHW RI SDWZ D\ V DYDIDE®! VR WHP

Z KHQWH ®DYH &DUGEQDO HHQDQ

- HZHHOMN R EH RIQHG B\ : HQG  RXUIQGHSHQGHQWADLHHY DGYIVRU Z KR Z DV DE®! R VSHDN \R
WXGHQW DQG WHU | DP I@HV DERXWWH VXSSRUADYDIDE®! 1Q VAKRRO : HQG\ LV DYDIMEG®! 1Q VAKRROIRU
WXGHQW Z KR Z MK VR VB! WURXIK WHURSWRQV 6HHO U* DIIH VR DUDQIH WL

0 U. HD LOWRGXPHG WXGHQW VR WH LDQIH Rl SDKZ D\ VR WHP Z KHQ WH ®DYH &DUEIQDOF HHQDQ 0 V

6VRANRQ 3IMADQG 0 V 7KRP DV DOR BOHG VR WXGHQW DERXWDRAYH UHYIMRQ WIRKQLT XHV DQG SLRYIGHG

SWDPWEDCZ D\ VR XVH WH SUQAS®NV R FRI QMYH VAHQRH VR VXSSRUADQG HQKDQPH WHUUHYIMRQ $VZ HD
DV DGYIFH RQ HIHARYH UHYIMRQ WIFKQITXHV \WXGHQW Z HUH JLYHQ D WDQIH Rl VADWAILHY VR VXSSRUV
Z HBHQJ GXUQI H DP V

BWWGHQW UHFHLYHG WHU P RFN HDP WP HVBEGN D VXJIJHWMG LHYIMRQ WP HVBE®! DQG DQ\ LHYIMRQ
IXIGHVWH KDG SUH RUGHUHG VR VXSSRUMMHUUHYIMRQ  6FKRROWEA I DOR VKDUHG D WP HIDH RI HYHQW
GDGIQI XS VR WHUH DP IQDARQV IQ <HDU ~ 7KHVH P MDIHV KDYH EHHQ HKRHG 1Q <HDU ~ \M\RU
JURXSVWIVZ HHN  7KDQN\ RX VR WH WXGHQW DQG WHUI DP [@HV | RUWHUHQI DI HP HQWDQG HOWXMDWP
WURXJ KRXVWKH HYHQLQJ
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) R@®Z 1QJ D UWIRWIRXV UIHAXIW HOASWIRAHW Z H KDYH DSSRIQMG RXUQHZ WDP Rl + HDG 6\ GHQW |RUWH
QH WDFDGHP IF\ HDU

© H DUH GHDI KWIG VR DQORXQPH WIDWRXUQHZ + HDG 6\GHQW DUH

+HDGYR\ 2 @QYHU /-6 -P P DFX@WA + HDUARI 0 DU

+HDG* LD7L@® -+7 6WS8LEDQV

' HSXW + HDG 6VKGHQW-DFRE  (+/ +R® 1DP H

' HSXW + HDG 6VKGHQWBKD®P &)1 +RO 5RVDU DQG6WSQQHV
' HSXW + HDG 6VKGHQW* LDFIH  -+7 6WS8 LEDQV

TKHWYXGHOW DRQJ Z W WH QHZ WDP Rl SUIH HRW DQG VHQRUSWIHHAW Z I@EH]IQ WHIU GXWHY DIVUKDO
WP  6HQARU WXGHQW Z1IORW RXWWHIXOU GXWHY RQ WH ®&Z HU DQG XSSHU VFKRRO SO\ JIRXQGV
VXSSRUAMJ WHUSHHY DQG JIMQJ WHP  WH RSSRUXQIW VR VKDUIH WHUYLHZ V' 7KH Z L@DOR KDYH VSHALLF
UHVSROMEIDAHYV UHDWG VR DQDVSHAV RI VIKRRATIH

" HZIMK WHP GAN 1IQ WHUQHZ  LRGIV DQG Z RX@ DAOR @\H VR WDON RXURXWRICQJ + HDG 6VMGHOW 6RSKIH
(RQ &IDD -RH DQG ' IDQD |IRU DOWH IDOMMAE ZRIN WADWWH GG WLV \ HDU DQG IRU EHQJ VXK

RXWMEQGIQJ LIR®IP RGHY

$V WH HHRHQMOQVSHAARQ LHSRUMWMIMAY - 7KH SDWRWDOFDUH RITHHG B\ RGHU WXGHQW VR WRWH \ RXQIHU
WDQ WHP VHOHV IV H HP S@U : H DWH VXWIH WDWRXU QHZ VHOIRU WXGHQW Z IOEXIG RQ WH EHWV

WDGMRQV WH  KDYH LOKHUWG DQG IRT@RZ WH H DP S®I R VHIYDQWBDGHUKLS RITHHG E\ RXU RXWRIQJ
KHDG WXGHQW * RRG XN IQ\ RXUQHZ RBV
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$ JIRXSR  <HDU SXSIO DQG WDYHDIG VR WH YDWBI LHGV Rl ) LDQFH DQG ¥HOLXP 1Q 0 D VR YDMWIKH
EDWBI LHGV DQG P HP RUDY VR WRVH Z KR J DYH WHUQYHY GXUQJ

WH ) IUDW: RUG : DU 7KH WDYH®IG RQ WH RYHUWQLIKWIHUW

ILRP +X@WR 5RAMAEDP  Z KHH WH HQWR HG VRP H @/H P XVIF

DQG D FKDQFH VR HQWR\ D P HDORJIHWHUDQG FDWK XS Z W WHU

| UHQGV EH RUH WDYH@Q) RQ VR WHUDFFRP P RGDMRQ IQ <SUHV

7KLV WS LV D VSHADOSIOUP DIH RITHUQ) SXSIOY WH
RSSRUMXQW VR VKRZ WHU UHVSHRW VR WRWH Z KR
GWMKHU QHV 1Q WH ) UMW RUT : DUDQG \R JDIQ
IXUMHU XQGHUMIQGIQ) RI WH HYHOW Rl WH ) LUV
© RUB: DUDQGKRZ : H: L@5HP HP EHUTKHP

: KHIH SRWME®I WYXGHQW DUH RITHHG WH AKDQAH VR YIMWP HP RUDQY' Rl 1DP 1O P HP EHWY/ DURXQG WH
DUHD DQG WLV LV DZ D\ V D VSHADCP RP HOMRUWEI I DQG WXGHQW VR EH DE®I VR LIH GRARQ WH VDRULLIFHV

P DGHE\ WHUUHDWYHY $ W DQJWRXS RI WXGHQW DOR UHSIHVHOWG RXUVFKRRCFRP P XQW 1Q @\ 1IQJ D
Z UHDW DWKH 0 HQIQ* DWW GXUQJ WH/ DWABRWFHULHP RQ\
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2 XU&RP P RQ * RRG -Q O(HQFHY KRWMG DQ ( DWMU$IWILORRQ 7HD 1Q FROMQPURQ Z W, / HHGV AIMVK + HDOK,
DQG + RP HV LQYIWQJ UMGHQW ILRP %4.DQGRQ + RXVHDVZ HODV/ + + VHUMEH XVHY  6\XGHQW VHUYHG IRRG
DQG GUQNV VR RXU JXHW DQG Z H HQW\ HG P XME [LRP 0 LFN 7HJJDUADQG IQIHWY ILRP 6WBDXQ/ 3UP DU
BFKRRO

( LEK@D DQG $OQD HQMUBIOHG RXU YMVRYY Z I MK GDQAQI DQG HYHU RQH HQWR HG DQ ( DAMU ERQQOHW
FRP SHWARQ

$ JIRXS R VWXGHQW YIMWG %4DQGRQ + RXVH VR FHBEWDM WH

W DQOYHUDU Rl 9( ' D 3XSIO VSRNH VR UHMGHQW DERXWNHU
P HP RUHV DQG ( LEK@Q DQG $@QD DOR SHURWP HG DQ +IVK GDOFH
| RUUHMGHQW

7KH) DIWK 1Q $PURQ JURXS Z I@EH VBNQJ RYHURXUUHI X@U 7XHVGD
QQFKWP H YIMW R 3HQQ ) IHGV SO\ IQJ JDP HV MIQIQ) 1Q Z WK
61QJ DQG 6L1Q DQG FKDMQJ VR SXSIY ) RARZ IQJ WH VXFRHWRI RXU
FRWIQ) FRBPARQ IRU+RURUM 7RZQ Rl 6DQRMDUY  Z H Z LOEH
FRGBPAY P HQV FBRWHV IRUQHZ ® DULYHG LHXJHHV RQ D WP ®

EDVV 3GDVHVHQG DQ. VXIVBE®I GRQDWRQV LQVR VAKRRO
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$ JIRXS Rl <HDU  WXGHQW DWHIQGHG WH / HHGV %RRN $Z DUBV FHUHP RQ\ 1Q
0D 7KHGD FRQUMMG R D SDOHCHYHQAIQ / HHGV &HQWDQ LEWDY  Z KHH
AXGHQW KDG WH FKDQPH VR DWN WH VKRUBAMG DXWRL/ DQG LOMADRY/
TXHRQV DERXWWHU ERRNV RU DERXWWH Z UMQJ SIRFHW 7KLV Z DV
IRGRZ HG E\ WH FHHP RQ. DW HHGV &IW 0 XVHXP 7KLY Z DV KRWMG E\
7HAWEP HQW D GFDOZ MU WDSSHU DQG * XIQQHW Z RUGS UHFRUG EUHDNIQJ
KXP DQ EHDER[ HU $IWUWH FHUHP RQ.  SXSI® Z HH DE®! VR VSHDN VR WH
VKRUAMG DXWRW/ DQG JHWARSLHV R WH VKRUDAMG WBN LI QHG

$JIRXSR  <HDU  \AXGHOW WDYHBG
VR / HHGV %HANHWAS QLYHUW VR SDUARLSDWM
1Q WH 3RQAEV 0 DAY FKDBIQIH  7KH
VRN SDUVIQ D FDP SXV \WRXU GDUHG
DERXWMMG\ LQJ SROARY DAV HHGV %4HANHWY
DQG VRRN SDUMQ D VRADOP HGID HOPWRQ
AKDBIQUUH 2 QH R RXU WDP V ZRQ WH
AKDBIQUH  : HD GRQH VR HYHU RQH
IQYROHG

7KIVWP RXU<HDU WWXGHQWIQO DMW5XWHDVDQG0 VO L@QIVRQVFOW SXVWKHUO DWHP DAFDONGY R
WH WMMOQ WH 8. 0 DMV 7UKVW-XQIRU 0 DWV FKDBIQUH ' HVIQHG VR FKD@IQIH DQG LQVSILH \ RXQU
P DWHP DAFIDQV DAIRW WH FRXQW  WH FRP SHWARQ |HDWUHV D VHUHV Rl SIREGP VROIQI TXHVARQV
WDWSXVK AXGHOW VR WION BRILFD® FUHDWYHO DQG VADMILED® 2 XU<HDU  VAXGHQW Z RINHG YHUY KDUG
VDFNIQU WIFN. SX] ] BV DQG DSSOLQI WHUP DWHP DWFDOHDVRQIQI XQGHUWP HG FRQGIMRQV

Rl RXU WXGHQW WDWMRRN SDUMHAHYHG DQ DZDUWG ZKHH 8. 0 7 RQO DZ DG WH VRS RI
FRP SHARY/

SRQUIWDYOMRQVWR WH  VWYGHQW Z KR UHAHYHG AR H WH  VWXGHQW Z KR UIHFHLYHG 610HU DQG WR

DQIHODQG ( ® D Z KR UIHHYHG * RG FHUNLFDMY D | DQWMAE DRKIHYHP HQW : HOGRQH VR DOWXGHQW
Z KR SDUAASDWMG
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2 XUYILWXH LQ IRFXVIRUWLY KDOWAP LV +2 3(

7KHZ 1QQHW RI WKH \WWMRUJ LRXS YIUXHV SU] HV |RUWLY KDOWAP DUH

<HDU <HDU <HDU <HDU
0D $P HID . REH * IDAH
$aHD "\@Q =HIQD $ON
(WDQ 5DSK 7RP AREHO

/ 1O ADEHmD <DN\RE 5RVH R
0 DUF y 1 DWDQ (P H\D
5DFKHO 11DP K (GZ DG &DP HIRQ
04HQGDQ 6DP 6DP XHO $MLL

<HDU

&IDD
4 XHHQGDIOH
5XE\

&DD

) DUHD
6RSKIH

6 WX GH®NWWH DRSS HP R Q V WKIREBWMK U R XMIKHARJU RL WWMK&ERPPR®RRG QIOXHQFHU
ZRUNLAQWKROQORFEPRCPPALWARDNBELGLITHUMIKRIHR DFROOHRWIPD®OEOWLRQV
7TKHSUDNVRR&EZ KH @ KIBDWH® HHRGEYV XS S DUMER O SRKAV WHYDP SR XPLMQOWBHUYLFH
XVLQHHWLIWVRMNVKIRRRBIRXBRPPXQLWULQUWH[DPLQD3HRIRBEYHDU VWXGHQW
WXWRRGIRUXLGDORKBHRQVW WKWM HD\UHUHD WERG RZQPDIBHWKWNXSSRUW
WKHLU IULHQGY DQG IDPLO\ WKURXJK GLIILFXOW WLPHV
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2 XU JILY IRREDDWDP V WJQHG RII RQ WL
VHDVRQ Z W DQ IP SIWMYH  WRSKIHV [LRP
FRP SHWARQV

7TKH8 WDP ZRQ WHU/HHGV &XS 119D0
DIDQW-OIBA Z W JRDY ILRP * HRUID KDW
WEN DQG 2@MD 7KHH ZDV D SDUAEXOUD
VSHADOP RP HQWDIWU WLV JDP H DV WH JILY
Z HH SUVHQMG Z I WHU P HGD® DQG WRSK\
E\ 5K\V &KDGZIEN DQG /RXIH ' XGBA ERW
IRLP HU VMGHQW ZKR DIH QRZ SO\IQU IRU
/HHGV 8QWGV DFDGHP\ 9RW ERV KDYH
\ RXQIHUMMMY SO) 1QJ 1Q WH WDP

7KH 8 V IRBZHG WLV XS D ZHIN OMJ
Z 10Q1QJ WH 0 HUW? DE® [ LQDODI DIQWVABIBA

ZIW JRDY ILRP 6RSKID  *HRUID  DQG
2QMD : HD® GROH \R D@ WDP V IRU WHU

FRP P IW HOAMURXJ KRXWIMH VHDVRQ
7TKH8  WDP IRXIJKWEDAN IWRP GRZ Q DIDIOWV

+ RURUK LQWH 0 HUWTDE®! | LQDOR GUDZ ZIW
\VZ R JRDY ILRP -DQH VNQJ WH JDP H VR SHQDAHV
EHRWH DIRQMQI® BGMQI WH \KRRWRXW  1Q
VXGGHQ GHDW(

7KHWDP ERXQPHG EDAN D Z HHN OWUZ WK D Z IQ 1Q
WH / HHGV &XS IL.QDODIDIQUH+ ROMRUM 7KLY Z DV
DORWHU QDICEMQJ JDPH WLV WP H D JRDO
WU Z W RXU JILY HP HUILQJ Z1Q0HW Z IW
JRDW ILRP -DQH KDMMEN DQG $P HID : HOGRQH

VR WHWDP IRUD P DJQUIFHQWHDVRQ

2 XUER\ V | RRED@WDP V DRIRW D@\ HDU JWRXSV KDYH UHDRKHG WH VHP LILQDY RI WHUDJIH JUIRXS V / HHGV
&XS RUO HUMTDE®I FRP SHWARQ WY\ HDU 7KH <HDU ER\ V. JRWDV IDUDVWH ILQDCRI WH / HHGV &XS BMQJ
RXVRQ SHODGAHV 1Q WH ) HVAYDOR! ) RRVED@HYHQADI DIQWWRWRQ 6SD IRTRZ LQJ JRDY ILRP : 1@DQG 0 D]

© HOGRQH | RUUHDAKIQJ WH 11QDO DWHP HQGRXV DFKIHYHP HQW















