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JOMHO HOVRUQJ

<RXUJ XLGH WR VXSSRUNQJ ,JQLWH 0 HOWRULQJ

) LODQFH 0 DQDJHU _3DQDY . RWKDUL




: HO-RP H

-JQWM 0 HQWRUQJ LV D WKGHQWMXQ QRW RU SLRI IMWRU DQVDMRQ GHGLFDWAG VR HP SRZ HUQJ WKGHQW
ILRP ®RZ VRFIRHFRQRP LF KLJK VFKRRY [Q : HWHLD $XWWDID WDIP V VR GHYH®RS VHO FRQILGHQFH L

WKGHQW KH®IQJ WHP  UHDOVH VKHLU SRWQUDODQG SXUXH I XVKUH FDUHHUY VMDWMKH.  DUH JHOXLOH®
H FIMAG DQG SDWIRQDW DERXW -J QM 0 HQVRUQJ Z RUNV VR EXLAS UHVIAHQFH DQG HWIE@WK D VHQWH RI
EHRQILQ) WIRXJK ZHHN® \P D@ILRXS P HQWRUQJ VRIWWNGQY GHYH®RSP HQWDQG H[ SRVXUH @
RSSRUXQIMHY SRWWFKRRO

<RXQJ SHRS® [LRP GLVDGYDQWRIHG EDFNJLRXQGV RIWQ HP EDIN WHIU KLJIK VFKRRONRXUQH\ | DFLQJ
WLJ QU LFDQW VRFIDO HGXFDVRQDO DQG HFRQRP LIF EDUUHWY/ -JQIW 0 HQURUQJ VHHNV VR LHGXFH WKL
GLVSDUW E\ GH@YHUQJ SWRIWDP V WKDWEXL@GV VHO EHIHI DQG WUHQIWHQV FRP P XQIFDURQ DQC
LOWISHUWRQDOVNIAY % FUHDMQJ VXSSRUMYH DQG DVSLLDWRQDOHQYILRQP HQW ZH DIP VR HQUXUH DA
XGHQW | HHOFDSDE®! KHDUG DQG HTXLSSHG VR P DNH LQIRUP HG GHFLMIRQV DERXVMCHLU | XWUH

6LOFH RXU HWRE@KP HQWMQ Z H KDYH H[ SDQGHG RXU UHDFK DFLRW P HWRSRODQ DQG UHI LRQDX
FRP P XQMHV 1Q : HWHLD $XWADID EXIGIQ) P HDQIQI I XOSDUMHUKISY Z MK VFKRRY DQG FUHDVQJ
RSSRUMXQMHVY | RUKXQGUHGV RI VWKGHQW VR HQU DIH Z I KLI KHUHGXFDVRQ DQG FDUHHUSDWZ D\ V

/ RRNLQJ DKHDG ~J QWM 0 HQVRUQU LV | RFXVHG RQ WUHQIVKHQLQJ DQG VFDAQJ RXULP SDFW2 XUMADWAI LF
SURUMHV LOFOXGH H] SDQGLQJ RXU YROXQWHUQHVE RN LQFUHDVIQJ ViKH QXP EHURI VFKRROS DURQHUKLSV
SWRILWDP V DQG H FXUMRQV Z H FDQ RIIHU : HG DOR @N\H VR HQKDQFH ViKH TXD@W DQG DFFHWIELOW Rl
RXU SWRILWDP V' FROWOXIQJ VR JLRZ RXU 5HIIRQDO2 XWHDFK LQIMDVYH DFLRW : HWHALQ $XWADID :
DUH DOR FRP P IWMG VR I XUMHU GHYH@RSIQI RXU LOWLQDO RSHUDARQY VR HQVXUH -JQIW 0 HQVRUQJ
HP DLQV VXWILQDE®! SLRIHWIRQDODQG Z HIDSRVMRQHG |RURQI WALP JURZ VK

" HVSIWM RXU FROWQXHG JWRZ VK DQG VXFFHW GHP DQG |RU RXU SWRIWDP V FRQUQXHV VR H] FHHG RXU
FXUHQW FDSDFIW  5HVRXUFH QP IVMRQV UHWMFW\KH QXP EHU RI VFKRROYY DQG WXGHQW ZH FDC
VXSSRUN P HDQIQJ P DQ\ WXGHQW P LW RXWRQ YDOXXDE® RSSRUMQMHV 1RU P HQVRUKLS  JXLGDQFH

DQG FRQQHFIRQ

BXSSRUMLRP SDUAPHUY VSRQVRWY DQG GRQRUY 1V HWHQUDOLQ HQDEQQ) -J QWM 0 HQVRUQJ VR H[ SDQC
W WHDFK DQG GHHSHQ W P SDFW : VK LOFLHDVHG FRP P XQIW VXSSRUN Z H FDQ WHFUXIWDQG WDIC
P RUH YROXQWHUY/ GHOYHU SLRIWDP V VR D JUHDWAU QXP EHU RI VFKRRY DQG SLRYIGH P RUH WXGHQW
ILRP @RZ VRFIR HFRQRP LF EDFNJLRXQGV Z MK WDQVI RLP DVlYH HGXFDWRQDOH] SHUHQFHV 7RIHWKHU Z +
FDQ FGRVH VRFIDO GIVSDUW KHG FUHDW D IXWXUH Z KHUIH D@\ RXQJ SHRS®! UHIDWGOMW Rl ViKHL
EDFNJURXQG KDYH DFFHW VR WH FRQILGHQFH RSSRUMQIVIHV DQG VXSSRUMKH QHHG VR WULYH

WL YIVBOWKDWZ H HP SRZ HU \ RXQJ SHRS® VR EHFRP H VWWH EHVWYHWMRQV Rl VKHP VHOHV  EHFDXW-
DI VMU D@ WH \ RXQJ HUJ HOHLDWRQ RI VRGD\  DUH WWH GIDGHUWY Rl VRP RURZ

© H GRRN LQFLHGIE® |RW DUG VR FRQUQXLQJ VKLY MRXUDH\ Z MK iKH VXSSRUARI RXU FRP P XQIW DV Z +
Z RINVRZ DUGV D P RUH HT XIVIBE®1 DQG LQFOXVLYH | XVIUH | RUMMXGHQW DFLRW : - HWHLR $ X\WDAD
%) ] 0Q6lQ

3UHVIGHQW

SUHVIGHQW LJ QWP HQVRUQJ RU
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$ ERXW,J QLVWH 0 HOVRU.QJ

KDWLV ,J QLMMWH 0 HOWRU.QJ "
JQWM 0 HQRUQJ LV D WKGHOWXQ QRW RU SLRIIWRLI DQIYDARQ VKDWDLP V VR GHQYHU
G\ QDP IF DQG HQIDJLQU VRIWWNLAD P HQVRUQJ SWRIWDP V VR KLIK VFKRRY 1Q @RZ
VRFIRHFRQRP IF DUHDV 1Q 3HUK 2 XU YIMRQ LV D ZRUB Z KHWH D@\ RXQJ SHRS® DWH
HP SRZ HUHG VR UHDFK WKHLUI X@SRWMQWDO

3 XWSRVH 6 WDWHP HOW

$@\ RXQJ SHRS®! VKRX@S | HHOHP SRZ HUHG VR UHDFK VIKHLU | X@SRWQUDO 6VXGHQW | LRP
@RZ HUVRFIRHFRQRP LF EDFNJLRXQGV RIMQ GR QRWKDYH DFFHW VR DV P DQ\ RSSRUMXQUHV
WDWFDQ GHYH®RS WKHLU VHO FRQILGHQFH DQG DQ XQGHUWDQGLQJ Rl VIKHIU SRWQUDO 7KH
SXUWBRWH Rl RXU WP D@JWRXS P HQRUQJ SWRIWDP LV VR [P SLRYH VHO FRQIIGHQFH 1Q
VWXGHQW E\ | RWHUQJ DQ HQYLLRQP HQWQ Z KIFK WMH\ |HHOYDXXHG FDSDE® DQG KHDUG

3WRJWP 2 XVWRP HV

o P SIRYH WXGHQWHD HWHHP VKLRXJK D SRVIVIYH P HQVRU P HQWAH LHDMRQWKLS

e 3LRP RWI D JWRZ WK P LQGVHWE\ SIRYIGIQJ D VXSSRUMH HQYLLRQP HQWQ Z KLFK
WX GHQW DUH FKDABIQJ HG VR YHOWKUH EH\ RQG VKHLUFRP | RUA] RQH

¢ 3LRYIGH DQ RSSRUXQIW | RUWXGHQW VR SLDPUFH DQG EH FRP P HQGHG RQ VRIVWNLQY
VXFK DV FRP P XQLFDVRQ DQG WIDP Z RWN

¢ % RDGHQ DQG P SLRYH WXGHQW XQGHUAMDQGLQIV RI DYDIME®! | XVWKUH SDVKZ D\ V

,Q VKH FDVWWIRRP

JQWM 0 HQURUQJ RSHDWAV H FO(MYH® 1Q VFKRRY 1Q ®RZ VRFIRHFRQRP LIF DUHDV 2 XU
SWRIWDP VIXQ ZHHN® IRU  Z HHNV Z MK D IRFXV RQ SIRYIGIQ] SRVIMIH LR®I P RGHY DQG
GHYHMRSLQJ WXGHQW VRIWWNAQY VXFK DV WDP ZRWN FRP P XQIFDMRQ DQG SWREGHP
VROMQJ ' HYHRSIQJ VHO FRQILGHQFH DQG VRIWWNLAY FDQ HTXLS WXGHQW IRU EHWMU
VXFFHW GXUQJ DQG EH\RQG VFKRRODQG DWH WN@Y Z KIFK KDYH EHHQ LGHQWILHG E\
HP S®\ HU/ DQG HGXFDVRUY DV ViKH NH\ V VR VXFFHW D®RQIMGH DFDGHP LF RXWFRP HV 2 XU
SWRIWDP V SIRYIGH RSSRUMXQMHV VR Z RN RQ VRIWWNAY Z KIFK DUH DWHDV Z KLFK DUH
RIMIQ QRWFRYHUHG LQ UHIX@UF®WLRRP WP H
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$ Q2 SSRUMXQLW VR 7KUYH

7KH $XWADIDQ HGXFDMRQ WWHP LV H KIEMQJ D FRQFHWIQI WHQG VRZ DUGV D
KLHUDUFK\ RI DGYDQVDJH DQG GIVDGYDQVRJIH SDUAFX@MUY DP RQIWWHFRQGDU VFKRRY
IQ P HARSRAVDQ DLHDV 6WXGHQW ILRP ®Z VRFIR HFRQRP LF EDFNJLRXQGV DWH P RWH
MHO VR GMVS@ ®RZHU GIYHW Rl VHO HIILFDR. P RIYDWRQ DQG VFKRRO DWMQGDQFH
6VXGHQW LQ BRZ VRFLRHFRQRP LF DUHDV RIWQ KDYH LHGXFHG DFFHW VR RSSRUXQIVHY DQG
HQYLLRQP HQW WKDWFDQ GHYH®S WKHLU VHO FRQI LGHQFH DQG DQ XQGHUAMBQGIQJ RI IKHLU
| XGSRVHQWDO

JQIMA 0 HQRUQJ LXQV RXUSLRILDP V DWMFKRRY Z KR KDYH D ®Z -&6($ VKH -QGH[ Rl
&RP P XQIW 6RFLR ( GXFDVIRQDO $ GYDQWDJIH 6WGHQW DWVKHVH VFKRRY DUH RIMQ
EH®RZ VIKH QDVIRQDOHGXFDWRQ WQGDUGY | RUKHLUDIH JLRXSV $Q XQGHUAMDQGLQJ RI WH
EDFNJLRXQG RI WMHVH WXGHQW LV FHQWDOVR DSSUHFIDWQJ VIKH Z RUN -J QA 0 HQVRUQJ
GRHV 6WGHQW RIWMQ FRP H ILRP  KRXVHKR@V Z KHUH VIKHWH LV D R\ F®I Rl JHQHUDMRQDO
XQHP S®\ P HQWD @FN RI DFDGHP LF DFKIHYHP HQWDQG ®RZ YDOXXH Rl HGXFDMRQ 1 RWRQO
GR VKHVH WXGHQW WAXJJ®! Z WK KDUGVKLS DWKRP H EXWDOR LQ WH FIOWALRRP  DQG LQ
WHLU VRADO@YHY 7KH RSSRUMQIW RI KDYLQJ D SRVIVEYH LR®Y P RGHOLQ VIKHIU @QYHV LV
VKHUHI RUH YLVI2Ol RUVKHVH WX GHQW
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/KHRU Rl &KDQJH

* XIGHG E\ RXUYIMRQ P IMMRQ DQG SXUBRVH -JQW 0 HQRUQI VIKUHH  Z HHNSURILDP VRSHIDM Z W \WH
LOMQRQ Rl DAKIHMQJ 1LYH IXQGDP HQEQJRDY 7KHVH JRDY IRWP WH EDVY IRUXQGHUMIQGIQI KRZ ZH DV

WD WXGHOW RLHDW FKDQJH 1Q WH FOVWURRP

* RDO ' HYH@RSLQJ FRQILGHQFH LQ VRIW
WNLAOY

QSXW$ ZHHNP HQVRUQJ SLRIDP
GHQYHWHG E\ D GLYHUH P HQVRUEDVH Z KR
KDYH SUDPVIVHG WKH VRIWWNLGY LQ RXU
SWRILDP V

$FWYLW +DQGV RQ SWDFUFDODFWYMMHVY LQ DQ
HQYLLRQP HQWZ KHUH WWXGHQW FDQ SLDFVIVH
DQG EH FRP P HQGHG RQ VRIWNL@Y

2 XWFRP H 6VXGHQW KDYH EHHQ LOWRGXFHG
VR VRIWWN@Y SWDFAVHG VKHP  DQG LHDWHG
VKHP VR VKCHLU | XK UH

—P SDFW 6\WGHQW KDYH VIKH FRQILGHQFH VR
SWAWVH VRIVWNAY LQ VFKRRE DQG LQ VIKHLU

*RDO  9%XLGIQI SRMVIYH LHDVIRQWKLSY

-QSXW &RP SDWIRQDWA FRP P IMWMG DQG
UHIDE®! YRXQWIHWY Z KR FRP H ILRP D GLYHUH
WDQJIH RI EDFNJ LRXQGV

$FWYLW $ RQJ WILP  KDQGV RQ SLRJDP
Z KIFK | DFLOVDVIV VIKH GHYH®RSP HOWRI
P HQWRU P HQWAH LHDMRQVKLSV

2 XWRP H 6VXGHQW KDYH LP SLRYHG RXVERRN
RQ VFKRRO LHOMRQVKLSV Z MK SHHUY DQG
SHUFHSVIRQ RI ViKHLU LOWAUS HU/RQDOVNLQY

-P SDFW 6 VXGHQW KDYH FRQILGHQFH VR EXL({5
SRVIVIYH UHOMRQWKISV Z IMK QHZ SHRS® DQG

I XVXWH SDWKZ D\ V

* RDO -QWRGXPIRQRI D
JWRZ VK P LQGVHW

QSXW$  ZHHNP HQWRUQJ
SWRILDP | DFLAVDVIAG E\
FRRUGLQDVRUY DQG P HQVRU/
Z KR SWDPVIWVH VKHIWURZ Q
JWRZ WK P LQGVHW RQ D GDLO
EDVLV

$ FWYLW 6 SHFL LFD@
GHWJ QHG DRFYIVIHV

GHGLFDVMG VR XQGHUADQGLQJ
D JWIRZ VKK P LQGVHW

2 XWERP H 6\WGHQW KDYH
XQGHUARRG ViKH LP SRUMQFH
Rl D JWRZ WK P LQGVHWDQG
KDYH SUDFVIVHG WWKISSLQJ RXW
Rl WHLUFRP |RUN RQH

—P SDFW 6\WGHQW KDYH
LOFUHDVHG UHVIQHQFH DQG
FRQILGHQFH LQ KHLU DELAOW VR
RYHUFRP H FKDEBIQJ HV

*RDO  &RQILGHQFH VIR SXUVXH
I XVKUH RSSRUAKQIMHV

—QSXW 0 HQVRUY Z VK GLYHUM
@ H H SHUHQFHV DQG WXG\
SDWZ D\ V | DFLOVVMIQJ RXU
SWRILDP V

$FWYLW 8 QLYHUAW EDVHG
H[ FXUMRQV DIP HG DW
LOFUHDVIQJ DZ DUHQHW R
IXWUH RSSRUMQUAHY

2 XWRP H 6WWGHQW KDYH
DQ LQFUHDVHG DZ DUHQHW R
IXWUH SDVKZ D\ V DQG

FRQI LGHQFH 1Q WHIURZ Q
DELOW VR DFKLHYH VIKHP

-P SDFW 6\WGHQW HQIDIH LQ
ERW VFKRRODQG

HP S®\ P HQWEDVHG
RSSRUMXQMHV

DQ IP SLRYHG DWMIMXGH VRZ DUG VFKRRO

* RDO 3RVVIYH FRP P XQIW
FROWLEXVIRQV

-QSXW 3DWIRQDW \ RXQJ
SHRS®1 ILRP D GLYHUH WDQIH RI
EDFNJ LRXQGV Z IMK D GHVILH VR
JLYH EDFN VR VKHLWUFRP P XQIW

$FWYLW ([ SRVXUH RYHUDQ
H[ WIQGHG SHURGV Rl WP H \R
RXUSWRIWDP V VFKRRY DQG
VWXGHQW

2 XWRP H 7XUWIQJ RXU
YROXQWAHWY  LOWAUHVMO —J QLM
0 HQWRUQJ LQVR D GRQJ IALP
FRP P VP HQW/R ViKH

RU DQLVDARQ

—P SDFW 7DNIQJ Z H@®P HDQLQJ
YROXQWAHUY DQG VXLQLQJ VIKHP
LOVR DPVIYH FIV] HQV DQG
HQFRXWDJILQ) FROUQXHG
HQJDIHP HQWLQ SRVIMIYH VRFLDO
LP SDFW
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HHN 0 HOVRU.QJ 3 URJ WDP V

© H RITHU VKUHH SWRIWDP V VR VFKRRY 7KHVH KDYH EHHQ FROUQXD® GHYHRSHG Z VK
WH DIP Rl KHGLQJ WXGHQW FRQFHSWXD@VH VKHLU VHO Z RUMK DQG SRWQUDO 6VXGHQW
DUH P HQRWHG E\ WH VDP H JWRXS RI P HQVRW IRU D QIQH Z HHN SHURG IRWP LQJ
SRVIMYH FRQQHPURQV GHYHMRSLQJ VIKHLU VRIWWNLEY DQG EHFRP LQJ P RUH GUYHQ VR UHDFK
WHWUJRDY ( DFK P HQVRUWSLFD@® Z RUNV LQ D JLRXS Z VK VWXGHQW VXSSRUMG E\
VZ R FRRUGLODVRUY SHUFDW

2 XUSWRJ WP V DWH HDFK GHVLI QHG VIR DFKLHYH VSHFU LF RXVFRP HV
I RUGL  HHOWWKX GHOQWGHP RJ LDSKLFV

5 HVLQHQFH

$LP V VR HTXLS WXGHQW ILRP <HDU/ DFLRW D@VFKRRY Z VK
WH FRQIIGHQFH DQG VNLGYHW IRU VDFNIQJ FKD@HIQIHV WKH\  |1DFH
LOVIGH DQG RXWIGH VIKH FIWARRP . H\ VIKHP HV LOFOXGH WWDP Z RWN
FUMFDOMIONIQJ SLREGIP VROMQJ DQG SHUHYHUDQFH

& DUHHW

$LP VVR HTXLS WXGHQW [LRP <HDU/ DFLRW D@VFKRRY Z VK
WRE UHGIYDQUWWNLAGY DQG DARZ V VKHP VR H[ S&RUH WUADU  HGXFDVIRQ
DQG RWHU FDUHHU RSMRQV 7KHP HV LQFOXGH WHVXP H Z UMQJ
LOWIUVHZ V DQG SXEQF VSHDNLQJ

( QJ QVK DV DQ $ GGLWRQDO/ DQJ XDJ H
RU' LDGHFW

$WIMW WXGHQW ILRP  <HDU/ DWoDA D 6HQLRU + LIK 6FKRRO
Z W WHLU FRQILGHQFH 1Q ( QJ@VK FRP P XQIFDMRQ 7KHP HV LOFOXGH
RQH RQ RQH FRP P XQIFDWRQ WWMDP Z RUIN DQG FUHDVIYIW

(YHO SWRIWDP VDUWHW D VSHFULF VRIWVNIODHDFK Z HHN VKURXJK DPAYIVIHV KDWILDQJIH
ILRP  UHI GIPIYH GLVFXWIRQV VR DPYH SDUAFLSDMRQ  7KH DFVIVIMHV | RU HDFK GMVRQ DULH
VHOIPWG E\ FRRUGLODVRU/ VR DFFRP P RGDVWM VIKHLU WXGHQW  SUHIHUHQFHY DELOW GIYHY
DQG QHHGV 7KLV SHURQDO IRFXV P SLIRYHV VFKRRO DWMQGDQFH HQIDIHP HQW DQG
P RAWDMRQ WH GIPMQI ViKH RYHWD@HI I HAYHQHW RI RXU SLRIWDP V' 6\GHQW EHFRP H
HP SRZ HUHG LQGLYLGXDY Z WK J UHDVU FRQI LGHQFH VIR VIDFNG®! FKDABIQJ HV DURXQG VIKHP
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( [ FXUWILRQV

2 XU 1Q FDW SWRIWDP V DIH FRP SGP HOQMG E\ H FXUIRQV Z KHWH 0 HQWHV KDYH DQ
RSSRUXQIW VR YIMWDQG H[ SRUH D XQLYHUIW FDP SXV IRUD GD\  9DURXV XQLYHUAW
FOXEV DQG VRFLHHV | DLV DPAYIMHY |RU WXGHQW : H SLRYIGH OXQFK DQG D VIDNH
KRP H EDJ LQFXGLQJ XQLYHUIW SURP RURQDOP DVIALLDO VQDFNV DQG VSRUAQJ HTXLSP HQW

7KHVH H FXUARQV SWRYIGH D XQITXH RSSRUXQIW IRU WXGHQW VR XQGHUAMDQG ViKH
HGXFDWRQDO SDWZ D\ V DYDI@E®! VR VKHP  7KH UHDOVDMRQ RI QHZ SDWZ D\V DARZ V
WXGHQW VR VHWJI RDOY DQG Z RUN VRZ DUGV VIKHVH JRDQYY  1Q VIKH IXVXH 7KH H[ SHUHQFH
DOR P SLRYH WXGHQW SHUFHSWRQV RI ViKH DFFHVWLELOW RI XQLYHUAW Z KLFK RIVKIQ \AKP
ILRP D @FN RI H SRVXWH RU NQRZ ®IGJH DERXWWUADU SDWKZD\V 2 XU IHHGEDFN
LQGIFDWG \KDW RYHU RI WXGHQW ZKR DWWQGHG H FXUARQV LQ Z RX@
FRQVGHUVHUADU. HGXFDVIRQ

) XQGIQJ @P W ViKH QXP EHURI H[ FXULRQV Z H FDQ WXQ HDFK \ HDU DQG Z H FDQQRWRI | HU
HYHU VFKRROWH RSSRUXQIW VR DWHMQG DQ H FXUARQ : H DUH KRSHIXOIRU D I XWXUH LQ
Z KIFK Z H FDQ SLRYIGH HYHU WXGHQWZ H Z RWN Z VK DQ RSSRUMXQIW VR SDUAFLSDW LQ DQ
H FXULRQ
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7KH ,JQLWA 0 HOWRU.QJ ' \ QDP LF

JOMW 0 HOQRUQI LV D QIFKHRSHIDAQ) YRXQWHUQJ RUDQWVDMRQ : KIBI RWHU
RUDQMVDMRQV P D\ IRFXV RQ 67(0 GHYHIRSP HOW WURXJK DFDGHP IF W\WRUQJ  -J QM
0 HQVRUQJ V YDOXH UHYROHV DLRXQG GHYHARSLQJ VRIWWNLAY Z KLFK DUH SLYRVBOVR WXGHQW
JWRZ VWK 2 XUSWRIWDP KDV VBNHQ \ HDUY VR GHYH®RS DQG LV FROWMQWD EHIQJ P SLRYHG \R
DFFRXQW RUIHHGEDFN | LRP  WXGHQW WWDFKHUY DQG P HQVRU/

JQMA 0 HQVRUQJ V BMRQV DIH XQ@NH DQ\ RWHW 1Q D WKGHQW/ Z HHN DWVFKRRO 2 XU
SWRIWDP HYROHV DURXQG 1XQ DQG HQIDILQJ JURXS EDVHG DFVVIMHY VKDW RWHU D SRVIVIVH
DV RVSKHWH Z WKIQ WKH FWARRP 7KH DIP Rl HQIDJLQJ LQ KDQGV RQ DPANIMHV LVQWWR
FRP SOMA VKHP SHUHP® 5DWHU ZH IRFXV RQ WXGHQW Z RINLQJ Z VK VKH SHHW IKH\
RIMIQ GRQWLQWADFWZ MK 1Q RWHU FOWHY GHYHARSLQJ FRQILGHQFH 1Q NH\ VNG VXFK DV
VWDP Z RUIN DQG FRP P XQLFDIRQ KDWWKH\ Z RX@ RWHLZ VH QRWKDYH ViKH FKDQFH VR Z RWN

RQ LQ VKHLUVFKRROHQYLLRQP HQW

7KH RO Rl WH <JQIW 0 HQVRUQJ FRRUGIQDVRU LV WHUHIRUH YVBOLQ FUHDMQJ RXU XQLTXH
JQMA 0 HORUQJ ' \QDP IF  &RRUGLODVRW DUH H[ SHUHQFHG P HQWRWY Z KR DUH WDIOHG LQ
KRZ VR P DQDIJH P HQVRU/ DQG | DFLAVVW FIMWRRP  DPAYIVHY & RRUGLQDVRUY Z LAVIDLARU HDFK
GMRQ VR WHWU FOWV VSHFULF QHHGY DQG DELMHV VR VXSSRUNDQG FKDEBIQIH VIKHLU

WXGHQW

7R HQVXUH WKLV G\ QDP LF RXU RU DQIVDMRQ H[ SHFW FRRUGLQDVRUDY DQG P HQVRU/ VR JLYH WiKH
SWRIWDP WKHLU I XADFRP P VP HQWDQG DWMIQG HYHU VHWIRQ RYHUVKH QLQH Z HHN SURJLDP
HDFK VHP HWHU 7KLV KH®V EXIG WXWDQG WDSSRUNZ MK P HOWHY |RWHUQJ D JUHDWAU

P HQURU P HQWH FRQQHFARQ

: KDWVHW -JQWM 0 HQVRUQJ DSDUNILRP RVKHU RUIDQIVDVMRQV LV RXU GRQJ VHLP  JLRZ VK
DSSLRDFK 2 XU GHGLFDWG DQG FRP P WG JLRXS RI P HQWRU/ DQG FR RUGLQDVRUY Z RUN Z LK
WXGHQW IRUD ~ Z HHN SHURG HQDE@QJ XV VR GHYH@RS D FRQOHPARQ Z MK KHVH WXGHQW
DQG KH® WKHP JLRZ DQG GHYH®RS $V Z H®DV KLY RXUJLWRXS RI YROXQWHU/ FRP H ILRP D
Z IGH YDUHW RI VRFLDO FX®XLDO DQG HGXFDMRQDOEDFNI LRXQGV SIRYIGIQJ GLYHUMW VR ViKH

-JQIW 0 HQWRUQJ SLRILDP

6 V\KGHQW HHGEDFN

7KLV Z DV VKH EHWSWRJWDP Z VK VKH P RWAVDP D] LQJ 0 HQVRW <HDU
6 VKGHQW 6 RXVKHUWQ 5 LYHU &RAMHIH

"WZ DV UHD@ [ XQ Z RINLQJ Z IVK RAHU SHRSMH DQG VHHLQJ Z KDWLQVSLUHV VWKHP
<HDU 6WXGHQW 7KRUQQ@H 6HQLRU + LJK 6 FKRRO
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2 XU,P SDFW

JQW 0 HQVRUQJ KDV H SHUHQFHG D GLDP DWF LQFUHDVH RI WXGHQW DQG
P HQRW MOQFH FRP P HQFLQJ LQ - H QRZ KDYH P HQWRU/ ILRP D®
XQLYHUMMHV 1Q 3 HUM DQG Z H DUH IXQQIQJ FOWHV IQ V] VFKRRYY

Q Z HDQ RXUI LM HILRQDC2 XWHDFK SLRIWDP VR &$36 &RRODUGH ,Q DQG WHSWRIDP ZDVIXQ
DIDIQ DD HUHGIQ &RGUH ' HIYHUQU DK\ EUG YHURQ R RXUS HV@HQFH SLIRIWDP RYHU  GD\ VZ DV DQ lQRUHGIE®
Z D\ R I XUMHURXULP SDRADQG LHDFK P RUH VWXGHQW ILRP  DFRLIRWWH WM : H UHFRI QIVH WDVWAMGHQW | LRP
UHJ LRQDCDUHDV DUH UHVIMPWAG LQ DFFHW VR RSSRUMQMHY GXH VR WHUJ HRI UDSKIFDOBRFDMRQ 2 XUP MRQ Z IW RXU
52 SWRIWDP VR JLYH UHIIRQDOMXGHQW DFFHW VR VRIVWNL@P HQWRUQI WDWIMH. Z RX@ QRWKVXD@ KDYH DQG JLYH
WHP WH VRRY DQG IQVSLLDWRQ VR SXU/XH D FDUHHUWDWH AVMVWHP  9RW SURJLDP V KDYH KDG VXSHUSRVIWYH
UHYLHZ V DQG MY VRP HWIQJ WDWEZ H DUH H| VWG VR FROWOXH H SDQGIQU 1Q WH I XWWUH

6 W GHQW HHGE DFN RQ H[ FXWLRQV
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2 XU,P SDFW

7 HDFKHUI HHGEDFN
6XUYH\ UHVXAQV I LRP WADFKHW ILRP D@MRXU VFKRRY LV VKRZ Q EH®RZ

R WDFKHY\DIG
R WDFKHW/ WRXJ KW R WDFKHW/\DIG \WHU
RXUSIRIWDP P SUIRYHG e 'UZ AN \g{;}w\m FRQIGHFH
WHUMMGHQM R URYHG WURXJ KRXINH
1P WH
FRP P XQFDWRQ\WNQY SLR;{E%EQ] SWRIWDP

7HDFKHW WRXJK VWDWRXU SWRJWDP [IWHDMO LOWR WHWU FOWLRRP DQG Z DV
Z RUKZ KL® | RUWH WX GHQW Rl WX GHQW WKRXJ KWMKHLU WX GHQW BRRNHG
IRW DUG VR VKHW Z HHNO -J QWM 0 HQVRUQJ FIDWHV

$S@FDWHY \DZ D WJQULFDQMOQFUHDVH LQ DWHQGDQFH 3 DUAFLSDVIRQ LOFUHDVHG
DFLRW WH ERDUG  SDUARX@UD | RUMMGHQWV RQ KLIK UMN P DQDIHP HOWSMQV RUKLIK
DOUN 7KLV P D\ EH GXH VR YDURXY LWXHY DWKRP H RU SDWLMXHY WDWDI | HRAMKHLU
FRP P XQIFDWRQ W@V 1Q FIMARRP VGHDAQJ ZIW QHZ SHRS® ” FDQ VSHDN IRU
P\ VHD KHH LQ WDW VDZ DP D] LQJ FKDQIHV ILRP P\ WXGHQW LQ FOW DQG WHU
DELOW VR Z RN DQG FRP P XQUFDW Z MK RWHY 2 YHID@SRUMWYH HQYLLRQP HQW DQG
FOWURRP V HDFK Z HHN 7KLV P DGH VWXGHQW QRWRQD FRP H\R FIDW HDUD EXWEXLAS
FRQI LGHQRH VR FRP SGM DPAYIMHV HDFK ZHHN 0 RUBA 6HQLRU+ LIK 6FKRRO7HDFKHU

0 HQWRUI HHGEDFN

(DFK VHP HWMU ZH FRQGXFW 0 HQWRU H[ SHUHQFH WXUH\V VR KHS LQIRWP
IP SLRYHP HOW VR 0 HQWRU H[ SHUHQFH RI 0 HQRW/ ZRX@ WHFRP P HQG
JQIM 0 HQWRUQJ VR D IUHQG 6HH D IHZ P HQVRUWAWMP RQIDY EHRZ

0\ KLUKQIKWZ DV JHWIQJ VR EXLA5 UHDWRQWKLSYV Z VMK V\KH WX GHQW DQG
VHHLQJ VKHP LP SURYH DQG EHFRP H P RUH RSHQ VR SDUWIFLSDWQJ HDFK Z HHN

» Z DOQWVMR FRP H EDFN DQG 0 HQVRU DJDLQ DV ” HOMR\ VHHLQJ VKH JURZ VK RI VKH
WXGHQW GXU.QJ VIKH VHP HWHU " DOYR QRWFH KRZ P XFK VKH WXGHQW
DSSWHFLDVA DQG | LQG YDOXH LQ J QLW 0 HQVRUQJ DQG VKLV LV VRP HVKLQJ ” Z DQW

VR FROVIQXH VR EH SDUARI
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2 XU9 DXHV

~JQI 0 HQVRUQJ LV EXLOVXSRQ IRXU FRUH YDOXHV 7KHVH YDOXHV DUH VIKH GUYLQJ | RUFH
EHKIQG RXU YIMRQ RI HQVXUQJ DA WXGHQW  |HHOHP SRZ HUHG VR UHD@QH DQG
SXWXH VKHW JRDY 2 SHIDWQJ LQ DFFRUGDQFH Z MK VKHVH YDOXHV HQUXUHV RXU
RU DQLVDVRQ DA D\ V I XQPARQV | RUVKH EHQHI MRI RXUMXGHQW

* URZ W $WJQW 0 HQRUQI Z H LHFRIQIVH VIKDVWWIKH VNL@Y LHT XLLHG VR VKULYH DQG
DFKIHYH H WIQG EH\RQG WH WBQGDUG FXUIFXOXP  VXJKW 1Q WKH
FOWWRRP 2 XU SWIRIWDP IRFXVHV RQ GHYH@RSIQJ WXGHOW VRIWWNQY
IQFXGIQ)  FRP P XQIFDMRQ  G®IDGHUKIS DQG  VHO FRQIIGHQFH 2 XU
DVSILDMRQ IRU JIRZ WK H WAIQGV ILRP D SHU/RQDOWR DQ RW DQLVDVMRQDO
®IYHO Z H DUH FROWQXD@® WALYLQJ VR | XUMHU RXU P SDFW Z KHWHU WDWEH

WRXJIK H SDOMRQ HOQKDQFIQJ P HQVRU TXDAW RU P SIRYIQJ WXGHQW
RXWRP HV

 H FRQUVHQWD VHHN VR FUHDIM DQ LOFOXMYH DQG GYHUH FRP P XQW 1Q @ RP P X QLW
Z KIFK D@WXGHQW DQG YROXQWAHWY |HHOZ HBFRP H 2 XUP HQWRUY WALYH \R

I RWHU DQ HQYLLRQP HQWLQ Z KIFK HDFK Rl IKHLU WXGHQW DUH UHVSHRMG

DQG YDXHG 6lP LU HDFK JWRXS RI P HQRW LV ®IG E\ VLR FDW

FRRUGLODVRY/ ZKR DWH DE®I VR SLRYIGH VXSSRUNDQG DWIMDQFH VR

P HQVRW/ Z KHUH WHTXILHG 2 XU H] HFXVIYH DQG BIDGHUVKLS WIDP  VIKULYH VR

HQVXUH -JQIW LV UXQ VP RRWO Z KIFK UHIGIFW LQ WH TXDOW RI GMRQV
GHOYHUHG VR WXGHQW

3XISRVH : HDWH DQRUDQVMRQ GUYHQ E\ D WRQI VHQWH RI SXUBRVH Z H EHGHYH
lQ VKH DELOW RI SDWIRQDW \ RXQJ SHRS®! VR HQIDJH DQG LQVSILH RWHU
\RXQJ SHRS®! (DFK VHP HWAU ZH WFXIW D WDP Rl FRP P IWHMG
YROXQWHUW VR GHOYHU RXU SLRIWDP V 1Q RYHU ~ FOWHV DFLRW 3HUK
7KHVH RSHUDMRQV DUH GUYHQ E\ WKH GHGLFDVRQ Rl RXU GIDGHU/KLS WDP
ZKR DWH WHVSRQUE®! IRU IXQGWDIMQJ SWRIWDP  GHYH®RSP HQW
UHFUKLVP HOWDQG YROXQWAHUMDLOLQJ

) RURXUP HQWRU/ VR EHFRP H LR®! P RGHY Z MK D J HQXLQH DELOW &RP P LV HQW
VR HP SRZHU WH P XWILWMEH WHFRIQWVHG E\ WKHLU \WXGHQW DV D

WDE®! DQG UHIDE® SUHVHQFH : H VHHN FRP P WMG P HQWRUY Z KR DUH

SUHSDUHG VR IX@® HQIDIH 1Q WH SIRIWDP WKRXJK WKH SLRYIMRQ Rl

WHU HQHU\ WP H DQG NIQGQHW &RP P WP HQWLY DOR D WRQJ

FRP SRQHQWIQ RXU RU DQWVDVMRQDOHWRY ZH YDOXH DQG UHVSHRFWRXU

HDMRQWKLSV Z WK H VUQDOWBNHKRGHWY LOFOXGLQJ VFKRRY VSRQVRW/

DQG XQLYHUMHV
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2 W DOLVDWRQ 6 WX FWK LH

0 HQVRW/

2 XUP HQVRW/ DUH H WHP H® SDWIRQDW DQG FRP P IWMG VR VIKHLU LR®I DV 0 HQVRW/ 7KH
DELOW VR FRQOHFW Z VK WXGHQW DQG HWDE@K D SRVIVIYH P HQVRUP HQWAH
UH@WRQWKLS LV RQH RI RXUNH\ FRP SHWIQFLHV 7R P DIQWIQ D KLIK GIYHORI P HQWRW/ Z H
KDYH P S®P HQWG DQ UJRWRXV VFLHHQIQJ SWRFHW 2 Q@OH DSSAFDMRQV 1Q SHU/RQ RU
RQIOH LOWAUYLHZ V DQG D I X@GD\ WDIQLQJ GD\  D@KHS VR HQVXUH VKDWZ H KDYH VHBIFWG
WH EHVWO HQVRUY | RUVKH SLRILDP  DQG VKHVH 0 HQVRUY DLH WDLOHG SURUVR HQWAUQJ VIKH
FOWLRRP

& RRUGLODVRW/

2 XU &RRUGLODVRUY DUH D JIRXS Rl H WHP H® SDWIRQDWM ®IDGHU/ GRRNLQJ VR DGYDQFH
WH TXDOW Rl GMRQV GHAYHHG VR WKXGHQW RQ D Z HHN® EDVV 2 XU &RRUGLODVRUY DD
KDYH LQYDOXDE®! H] SHUHQFH DEDKDYLQJ 0 HQWRUHG |RU DWBIDWVRQH SWRIWDP SURU VR
EHFRP LQJ D &RRUWGIODVRU 7KH\ DUH VKH | XQGDP HQVDOEDFNERQH RI RXU SLRIWDP  DQG
VHUYH DV BIDGHWY VR RXUHQWLH 0 HQVRUEDVH

[ HDGHWKLS ([ HFXVIZYH 7HDP

) LOD@® DWRXU KL KHWWMBIYHO RXU GIDGHUKLS DQG H HEXWYH WDP  RYHU/MHH RSHUDWRQV
P DQDIHP HQW DQG 1L.QDQFIDY Rl -JQMA 0 HQWRUQJ $@WH GIDGHUKLS DQG H[ HEXVAVH
P HP EHUW DWH YROXQWHHW DQG DUH D@XQLYHWMW WXGHQW 2 XUWDP Rl GIDGHU/KLS
DQG H HFXVIYH FRP P [WMH P HP EHU/ KDYH D SDWIRQ | RUVIKLY RU DQLVDMRQ VR JLRZ DQG
H[ SDQG VR UHDFK VR P RUH VFKRRY ([ FXUMRQV 5HILRQDO2 XWHDFK FDMW SLRIWDP V DQG
WDLQLQJ GD\V DWH D IHZ H DP S®V Rl iKH SLRMIFW RXU BIDGHU/KLS WDP DUH LQYROYHG LQ

Z KIFK DUH SLYROR VIKH [ XQFVIRQLQJ RI -J QWM 0 HOVRUQJ




*1,7( 0(1725,1*

YoHFRP H D 6 SRQVRU

7KH 1 XQGV LHT XLLHG VR FRYHURXU FXUHQWH] SHQVHV DUH VRXUFHG WKRXJK VKH HITRUN R
RXU /HDGHUKIS 7HDP P HP EHUW/ <RXU VXSSRUN Z RX@ WHGXFH WH WHIDQFH RQ
RUDQIMQJ HYHQW VHAQJ P HUFKDQGIVH DQG  DSSOLQI IRUJWDQWMIXQGIQI : KLBI KHVH
IXQGIQJ VRXUFHV KDYH VXSSRUMG WKH RUWDQWDMRQ XS VR VRGD\  VKHVH |XQGLQJ
P HVWKRGV DUH QRWWXWBLODE ®1 DQG DUH XQSUHGLFVIDE®! \ HDUVR \ HDU

0 RYIQJ IRZ DU ZH KRSH VR DFKIHYH D WDQJH RI JRDY ZKIFK LHO RQ VXWBIQDE®
I XQGLQJ

o ) XUKHUGHYHMRSLQJ WH HQIDIHP HOWDQG LP SDFWRI RXUSIRIWDP V

o ([ SDQGLQJ RXUWHDFK VR P RUH FIOWHV DWP RUH VFKRRYY

o ' LYHUAI\ LQJ RXUP HQWRUEDVH DFLRW WWUADU HGXFDVIRQ LOWANKVRQV

e +RWIQJ P RIHH FXUMRQVDWS: $ &XUAR DQG 0 XWGRFK 1Q VIKH | XVXLH

% VSRQVRUQJ -JQIWA 0 HQWRUQJ \RX ZIEH KH®IQJ VR P DNH D GUIHWHQFH <RXU
FROQWIEEXVWRQ Z L@ P SDFW RXU SWRIWDP V. H FXUMRQV DQG YROXQWHU H SHUHQFH
HQDE@QJ XV VR HP SRZ HUP RUH \WXGHQW

JQIWM 0 HQRUQJ Z HFRP HV FRQWIEXWRQV DQG VXSSRUAMRI DQ\ NIQG / MMG EH®RZ DUH
VRP HH DP SOV RI Z KDW RXUIXQGLQJ VXSSRUMRX@ GR | RUWH RUI DQVDMRQV

: HZH®RP H\ RX VR VSRQVRU-JQIWM 0 HQVRUQJ DQG VR VXSSRUMQ HQWHD WKGHQWMXQ
QRW RUSLRIIW LXQ E\ SDWIRQDVW WWXGHQW 3®DVH UHDFK RXWWR RXU) LODQFH 0 DQDJIHU
3DQDY . RWDU DW LQDQFH# LI QAP HQVRUQJ RUJ
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