=—EH. ED ;: K97J%ED 9; DJH

8S[ EVHW-RHI Tl RHI RG

7(50 "HHN

/| 6% 7+20 $6

354 &3%/

© HBRP H EDANVR DORXUIDP ITHY DQG WXGHQW | RUDQRWHUH AMQU
WP DW RUGRQ ( GXFDMRQ &HQWH :  H DUH SGDVHG R DQQRXQFH WDW

RXU3 DUHQW XE LV I X@ WRANHG Z IW SDQW VXSSTHY DQG DQ H FH@IQW H
WQIHRI SIH ®RYHG FRWHV UHDG VR VXSSRUARXURRP P XQW $ Z DWP ’
Z HBPRP HWR RXUQHZ HMWWAMGHOWDQG VR WH I LYH QHZ Wil P HP EHLY ! DM/

NRLQIQ) RXUWDP WIVWLP : HDOR | DUHZ HOD DGGL Z KR Z LOIHXD 1O
ZHN 0 W$WK ZKRKDVZ RQD SRMMRQ DV FDAD . LQGHU DUMQ
DQGO W 7DP DD Z KR Z L@EH P RYIQJ VR 9DBDWY . LOGH DUMQ

FRQI UIDM@MRQV DQG EHWZ IVKHV R \ RX DD 7KLY WP SURP IVHV SGIQW EWXGHQW )UHH
Rl DGYHQMUHV LOFOXGIQI FRP P XQW RXWQIV VZ IP P 1Q) BMRQV DQG JDWKHUV "D\ /X
Z KR®!I VW HYHQW 2 XUVFKRROXSJ UDGHY FROWOXH VR SLRILHW Z W

WH EINHWDAN H SHAMG \R EH FRP SGWG E\ WHHQGRI WHWP : H
@RN IR DUG VR D | DQVVAE WP DKHDG

%RRN :HHN 3DU

1 H W UGD\ IVDWMGHONUHHGD\  DVDOWMH | Z LOEH IQYROHG LQ D
VSHADOS LRI HWMRQDOBDLOIQ) VHMMRQ DERXVMH 94U 6WHHW

( GXFDMRQ 0 RGHO 7KLY WDIQIQJ KHBV XV ®DU QHZ Z D\ VR VXSSRUV
WY GHQWZ HEEH.QJ DQG FUHDM D SRUMYH VDI H VAKRRCHQYILRQP HQWRU
HYHU RQH 6WBi | Z L@EH H SBRUQJ SUDPAFDOAMDWA LHV VR EXLES VIARQU
UHOMRQWKISY DQG P DNH ViXUH DEDAMGHQW | HHOXSSRUMG LOFOXGHG
DQG UHDG VR BDWYD : H@&RNIRW DUG VR XMQJ WHVH LGHDVIQ RXU
FOWURRP VDQG P DNQJ * RUGRQ ( GXFDWRQ &HQWH DQ HYHQ EHWHMU
SOFH | RUD@RXUMMGHQW

,P SRUBDQW5 HP LQGHUIRU) DP LQHV8MQJ ' HSDUR HQWO/D[ LV

7R DOO IDPLOLHV XWLOLVLQJ '"HSDUWPHQWDO 7D[L V
-1 \RXU FKLOG GRHV QRW UHTXLUH HLWKHU WKH PRUQ
IRU DQ\ UHDVRQ SOHDVH FRQWDFW WKH UHOHYDQW WDJL

&RQWDFW '"HWDLOV
OHDUV 7DJ[L

OLOOLFHQW 7D[LV
<RXU FRRSHUDWLRQ KHOSY HQVXUH HIILFLHQW VHUYLFH







+HOOR HYHU\RQH ZHOFRPH WR WHUP

‘H DUH RIl WR D JUHDW VWDUW IRU WKH WHUP EDFN LQWR URX
HI[ISHULHQFHV 7KLV WHUP ZH FRQWLQXH WR KDYH FRRNLQJ RQ
7TKXUVGD\V :H DUH FXUUHQWO\ HISORULQJ VWXGHQW V LQWHU]I
OHDUQLQJ H[SHGLWLRQ DQG KRSHIXOO\ ZH ZLOO EH DEOH WR C
EH YHU\ VRRQ

/$ KDYH EHHQ EXV\ OLWWOH VFLHQWLVWY VR IDU WKLV WHUP

GLVFRYHULQJ ZKDW KDSSHQV ZKHQ GLIITHUHQW PDWHULDOV DU
EHHQ PDNLQJ SUHGLFWLRQV DERXW ZKLFK FRORXUYV ZLOO FRPE
WKHLU LGHDV WKURXJK ORWYV RI PHVV\ KDQGV RQ H[SHULPHQW

-Q PDWKV VWXGHQWY KDYH EHHQ GHYHORSLQJ WKHLU PHDVXU
PDNLQJ HVWLPDWLRQV DQG FKHFNLQJ KRZ DFFXUDWH WKHLU J
KHLIKW ‘H ZLOO DOVR EH IRFXVLQJ RQ VNLS FRXQWLQJ KXQGL
RXU PDWKV OHVVRQV WKLV WHUP

‘H KDYH FRQWLQXHG WR HQMR\ RXU VZLPPLQJ OHVVRQV ZLWK
FRQILGHQFH LQ WKH ZDWHU 6WXGHQWY KDYH DOVR EHHQ H[FL
FRPPXQLW\ RXWLQJV 2XU FRRNLQJ DFWLYLWLHY KDYH EHHQ D
EDOOV DQG KDPEXUJHUV FUDEE\ SDWWLHV EHLQJ FUHDWHG L
ZDLW WR VHH ZKDW GHOLFLRXV FUHDWLRQV FRPH QH[W



/ HWVIHUDQG 1 XP EHUBRUALYJ

2 XUMMGHQW KDYH EHHQ EXVi UHFRIQIMQJ DQG VRUAQI B DQG QXP EHLY GXUQJI YDURXY DPRYMEY 7KHVH
IXQGDP HQWOW@Y DUH IQFRUSRUDWG DRLRW RXUGDURIQ) VSDRHY HODE@Q) WXGHQW VR EXIES FRQILGHQAH 1Q
LGHOWN LI GMAQIXIVKIQ)  DQG FDWIIRUMQU BMWHLY DQG QXP EHWY/

&RWH: RWEV : DQW7XWD 1 HHG

2 XUIRFXVRQ FRUH YRFDEX@UY FROWOXHVZ W WHZ RUBV ZDQW WWQ DQG QHHG 6Vl P RGHOMHVH Z RUGV
WURXIKRXWKH GD\ - DQG VWXGHQW DUH HOFRXUDIHG VR XVHWHP 1Q ERW VAKPMUHG DQG XQUAKPMUHG VHWQIV
Z W WHU$$& GHYLIFHV 7KLY VXSSRUN WH GHYHBRSP HOWRI P HDQUQUIXCFRP P XQIEEDWRQ DQG HP SRZ HYY/ VXGHQW
VR VKDUH WHUIGHDV DQG SUH HHQRHV

([ SRUQJ 6KDSHV  3RVMIRQDQ' DQIXDIH

6\ GHQW KDYH EHHQ H SRUQJ VKDSHY DQG SRUMRQDADQI XDIH XVQJ WHUERGIHY $PARYWHY LOFOXGH WDAQJ
VKDSHV Z W FRBXUXOIEERQV DQG SRMMRQIQI RXUWHIHV IQ LHDMRQ VR KRRSV  IOMGH RXWIGH XQGHU QH WR
DQG EHVE HHQ 7KLY KDQGV RQ GDUIQ) GHHSHQV XQGHIAMIQGIQ Z KIBI SLRP RWQJ JLIRW P RIRUMNIAY DQG VSDMDO
DZ DUHQHW

" HOQDO HHN $ GYHQUXUHVLQ VKH O RDUG\ WP

' HQEQ HHNZ DVDKUKOKWZ IW ' US DEEIVW SUIHVHOUMRQ  $ GYHQXUHVIQWHO RDUG\ VWP 6\IGHQW GDUDHG
DERXWIMH LP SRUBQRH Rl GHQWICK\ J LHOH WHQ SUDPAVHG ELXVKIQI WIFKQITXHVE\ FODQIQI SOTXH RI1 WHW

P RGHY 7KHVH WN@EXIGIQ] VMMWIRQV | RWMUKHDOK\ KDELW DQG UHQI RUFH WH LI QULEDQRH Rl RUDGFDUH

/ HDUQLQJ ([ SHGMRQ 2 XU&RP P XQIW

2 XURQIRIQI FRP P XQIW | REXV KDV VENHQ XV RQ H FXUIRQV\R SOFHVRI LOMUHVVE SRQ UHLOIQ) \WXGHOW
SDIOWMG ER] HV' VR FUHDW FDLY DQG XVHG WHUH FXUMRQ SKRVRVIRUGLDP DAE S®\  WDP 1QJ XS ZIW/$  LQWHU
RXVERRUS®\ VSDFH 7KHVH FRAERUDWYH SURMIPW VXSSRUNPUHDAWYIW DQG KHS WXGHQW FRQQHPWH, SHUHQRHV | LRP

WH ELRDGHUFRP P XQIW VR WHU®GDLQIQ) HOYILRQP HQW



: HBRP HR7HP : HDWHDOHDG RIl VR DZ RQGHUXDQG EXVi WRBUNQ/ HDUQIQI $UHD  7KH WXGHQW KDYH
VHWEBIG LQ Z HODQG KDYH EHHQ HQIDILQ) HQMXVIDVWAFDED Z I RXUQHZ ®DUQIQI WHP HV DQG DPRYIMEY

2 XUQMDR VHWRQV KDYH | RFXVHG RQ WH GWHAY/ (DQG0 P GUDZ 1QJ LOVSILDMRQ IURP WH HQIDJIQJ ERRN ' HDU
=RR  7KH FKIGUHQ SDUAEXOUD HOW HG H SRUQI WHVHOWRY 1HHO YHUMRQRI WHWRU  IGHQW LQJ GLLIHHQW
DQIP DY ERW 1Q WH ERRN DQG XMQJ WHFDW 32" ' FRP P XQIFDMRQ ERRN 7KHVH DPAYMHYV KDYH QRVARQO
VXSSRUMG GMMULHRI QURQ EXWKDYH DOR SURYIGHG RSSRUMXQMAV | RUP HDQLIQIIXCFRP P XQIFDWRQ DQG
LOMDPARQ

QOXP HDRA  WHWXGHQW KDYH H S&RUHG WKDSH QXP EHU DQG SRUMRQDADQI XDIH WILRXJIK D WDQIH RI KDQGY RQ

DQG VHQVRY  UFK VMWV LQFOXGIQ) FRXQWQU DQG VRUAQJ DRRYMV MQILQJ | DYRXUW QXP EHULK\ P HV FRP SGMQJ
SHJ SX] ] BV DQG SUQWQI QXP EHY DQG VKDSHV Z I VXSSRUADV QHHGHG

: HKDYHP DGHXVHRI VRRY VXK DV 1 XP IFRQ WVR\ V DQG FDXVH DQG H I HFADSSTMRQV ) RURXUMMGHOW Z IW
KLIK VHOVRU QHHGV Z H KDYH IQFXGHG DSSURSUDWM WP VMR @5 WS DQG FKHZ  HQVXUQJ HYHY FKIG FDQ
SDUARSDW DQG DWW QD Z D WDWXIW WHP EHVW

$VSDUARI RXUGDUQIQ) H SHEMRQ Z HKDYH EHHQ RXVWRQ RXWQJV RQ WH EXV YIMWQI I QUIFDQASDAHV Rl LOWMUHW
IOFXGIQI WKGHQW KRP HVDQG IP SRUBQMWSRW IQ RXUFRP P XQIW : HKDYH VBNHQ SKRVRV DQG P DGH VSHADO
ERRNV DQG LP DIHVVR VKDUH DQG UHYIMVWRI HWHULQ FOW 7KLY Z HHN VAXGHQW H, SUHWHG WHUFUHDWHW E\
SDIQAQJ ER[ HV\VR P DNH FDWV : HHQWR\ HG ] RRP LQJ DURXQG WH SO\ JURXQG LQ RXURIHDWRQV SUHMQGIQJ VR
UHYIMVWKRVH SOFHV -Q FRADERUIDRQ Z W / HDUQIQJ $UHD W | DWAVIMG VXGHQW VR GRN DWIGHQW\  RUVES WH
SIAMUHVRI WHUI DYRXUW SOFHVDVWH  WDYH@IG DURXQG WH Z HWZ 1QJ \ DU KHSIQJ VR EUQJ WH FRP P XQIW

H SHUHQFH W @H

$ERYH DDZ H FRQAQXH VR SURUMIH WH GHYHBRSP HOWRI FRP P XQIFDARQ VRADOW@ DQG MIQADMQARQ  Z WK
HYHY DPAYIW GHVLI QHG VR | RAMUWGHVH 1P SRUBQWDH VNG



'H KDYH KDG D ZRQGHUIXO DQG HQJDJLQJ VWDUW WR 7HUP LQ
HISHULHQFHYVY DFURVYV RXU FXUULFXOXP DUHDYV

'XULQJ OLWHUDF\ OHVVRQV RXU VWXGHQWY KDYH EHHQ EXV\ Z
DFWLYLW\ KDV EHHQ D KLIJKOLJKW ZLWK HYHU\RQH HQMR\LQJ E
FRUUHVSRQGHQFH :H KDYH IRFXVHG RQ KRZ WR SURSHUO\ DGG
UHSOLHVY DQVZHU WKH TXHVWLRQV DVNHG 7KLV QRW RQO\ VXS
EXLOGYV PHDQLQJIXO FRPPXQLFDWLRQ VNLOOV

-Q QXPHUDF\ WKH VWXGHQWY KDYH FUHDWHG WKHLU YHU\ RZQ
SUDFWLVLQJ WKHLU DGGLWLRQ DQG VXEWUDFWLRQ IDFWV E\ X\
DQG EDFNZDUGYV IURP YDULRXV SRLQWYV 7KLV KDQGV RQ DSSUR
XQGHUVWDQGLQJ RI QXPEHUV DQG PDWKHPDWLFDO RSHUDWLRC

2XU OHDUQLQJ H[SHGLWLRQ WKLV WHUP LV DOO DERXW KRXVLQ
VWXGHQWY KDYH LQYHVWLIJDWHG WKH PDWHULDOV WKDW GLIIH
OHDUQHG DERXW WKH YDULHW\ RI KRPHV IRXQG DURXQG WKH Z
PDS WR ORFDWH RXU KRPHV

2QH RI RXU KLJKOLJKWYV ZDV FUHDWLQJ D VFDYHQJHU KXQW IRU
GHVLIQHG FKHFNOLVWY WR ILQG GLITHUHQW KRXVLQJ PDWHULD
FRPPXQLW\ 7KH\ VKRZHG ZRQGHUIXO FXULRVLW\ DQG HQWKXVL

‘H DUH VR SURXG RI WKH VWXGHQWY RQJRLQJ HQJDJHPHQW DQ



/$85$" (17 -

/$ KDYH KDG D EXV\ DQG H[FLWLQJ WHUP ZLWK ORWYVY RI FKDQJl
6WXGHQWY KDYH VKRZQ JUHDW UHVLOLHQFH DQG KDYH DGDSWH
QHZ FODVV PHPEHU 5DQQ ZKR KDV EHHQ VHWWOLQJ LQ ZHOO

‘H vDLG 6HH \RX VRRQ WR OLVV 0ODGGL DW WKH HQG RI :HHN
WHDFKLQJ SODFHPHQW OV /DXUD MRLQHG /$ IRU WKH QH[W ZH
FODVV

7KH FODVV KDG D IDQWDVWLF WLPH RQ WKHLU RXWLQJ WR %XQQ
FRPPXQLW\ DQG WDNLQJ SDUW LQ D QHZ H[SHULHQFH -Q PDWK\
XQGHUVWDQGLQJ Rl SDWWHUQV DQG SRVLWLRQDO ODQJXDJH WK

6ZLPPLQJ OHVVRQV FRQWLQXH WR EH D KLIKOLJKW ZLWK HYHU\
FRQILGHQFH LQ WKH ZDWHU 6WXGHQWY KDYH DOVR ORYHG WKH
WRIJHWKHU WR LPSURYH WKHLU WHDPZRUN PHDVXULQJ VNLOOYV



7HP  IVRII VR DSRUWHWOUNQ/$  Z I DVHQWH Rl FXURMW GDGLQ) RXUGDLIQI WIVWLP 2 XU
FOW KDV EHHQ H AMWG \R H SBUH KRZ @QJ WIQIV JURZ DQG FKDQIH LQ 6FAHQFH 2 XUFDW
FROWOXHG LQYHVIAI DWQJ WH @H R FBIRI D FDWLBLEDUDQG | RXURI RXURKU VDD KDYH | LQDE KDWKHG
2 XUFDW Z DVYHY H AWG VR VHH RXUYHU | IBMEX\WHU @HV RQ RXUFODMARRP FH@QJ : HP DGH

VRP H \iXJ DUZ DMUI RURXUEXWHU ® VR KDYH D GUON EH RUH WH EXWHU@HV 1BZ RXWGH VR H S&RUH
/'$  KDYHEHHQ FXURXV GDUDHY DV Z H GVAXWHG LGHDV DVNHG TXHVARQV DQG UHVHDURKHG
FDWLSLADLY LQ ERRNV DQG Z DWIKHG YIGHRV DERXVWKH @ H R\ F®! 2 XUFDW KDV DOR EHHQ GDUIQI WDW
SOQW DIH @VIQI WIQIV DQG WDWHDZ HHG DQG FRWDALRP  WH RAHDQ DUH SGQW WDWDLH DDYH \RR
DQG P DNHDKRP HIRUDQIP DI : HKDYH EHHQ H SRUQI WXGHABIG TXHVRQVVXAK DV : KDALY
VHDZ HHG DQG FRWDO 1 KHIH GRHVIMERP HIWRP " $UHWH DIYH' : K\ DIHWH [P SRUBQW $WNQJ
TXHWRQV DERXWQHZ H SHUHQFHV LV DQ IP SRUBQARSSRUMQIW R | RWMUFXURMW VKD IGHDV DQG
JDWHUIQIRLP DMRQ 7KIRXJK SO DQG H SHUP HOWQJ DQG DVNQJ TXHMRQV WH WXGHQW P DGH
VRP HH AMQJ GMVARYHUHV VXFK DV VHDZ HHG DQG FRUIDGFDQ JURZ RQ VKH@Y DQG LRANV &XURVW BIG
SO\ HQDE®N WXGHOW VR GILHAWKHURZ Q LOTXILY TXHWIRQQJ FRAPERUW DQG VKDUH LGHDV Z W
WHUSHHY H SDQG WHUYRFDEX@U  DQG EXI@ WHUVXWIOHG DIMAQURQ WN.@Y

7KIV\WMP 1Q0 DIV WXGHQW FRQOWOXH Z RINQJ RQ XMQJ KDQGV RQ DQG P HQBOMDWAI IHV VR DGG
QXP EHW/WR  DQGEH RQG 6VXGHQW DUH BDUQIQ] VR FRXQUWAXEMYH DQG XVH SDUASDUAZ KR®!
XQGHUARQGIQ) VR SLDPAFDOAMDARQY % XMQJ SK\ MFDODQG YIUXDCP DMUDY LOFOGIQ) 1P HV
DQG QXP EHU@HVDQG 1 XP IFRQ WXGHQW DUH BDLQIQ) R H SBUHRQH P RUH DQG RQH BMW DQG
®DUQIQI DERXWOXP EHUERQGVVR ~ -Q/ MDA WXGHQW KDYH EHHQ Z RINQJ RQ LGHQW 1QJ BMWHU
VRXQGVWR UHDG DQG Z UW &9& K\ P 1QJ Z RUGV 6WWGHQW DUH BDLOLQI VR VHIP HOWDQG EGIQG GWHU
VRXQGV\R UHDG QHZ &9& Z RUGV 3WDPWAQJ SKRQHP LF GDLQIQU DRPAYIMEN KHSV EXIE \WXGHQW

FRQILGHQAH LQ WHUWN.@Y Rl UHDGIQUI DQG Z UMQU —~@&RN IR DUG VR VHHQJ KRZ RXUGDUQIQ)
FROAQXHY RYHUWH QH WHZ Z HH\V



7TKHUH V PXFK WR VKDUH DV 7THUP FRQWLQXHV DQG RXU VWXC
HQWKXVLDVWLF OHDUQHUYV

‘H DUH GHOLJKWHG WR XSGDWH \RX RQ .LULOHH ZKR LV FXUUH
-DSDQ 6KH KDV UHSRUWHG EDFN ZLWK VWRULHV RI EHDXWLIXO
ZDUP ZHOFRPH IURP ORFDOV :H ORRN IRUZDUG WR KHU UHWXU
H[SHULHQFHYVY DQG LQVLJKWYV ZLWK XV DOO

2XU VWXGHQWY KDYH EHHQ DFWLYHO\ GLVFRYHULQJ WKH VFLH(
DFWLYLWLHY DQG H[SHULPHQWY WKH\ KDYH EHHQ OHDUQLQJ K
KRz ZH SHUFHLYH LW 7KHLU LQYHVWLJIJDWLRQV KDYH LQFOXGH
IRVWHULQJ ERWK FXULRVLW\ DQG FUHDWLYLW\

SHFRJQLVLQJ WKH LPSRUWDQFH RI OLIH VNLOOV VWXGHQWYV KI
SULRULWLVH EXGJHW VSHQGLQJ DV WKH\ SUHSDUH WR OHDYH \
WR PDQDJH ILQDQFHY DQG PDNH UHVSRQVLEOH FKRLFHV VHWMW
WKHLU IXWXUH HQGHDYRXUV

‘H DUH SURXG RI RXU VWXGHQWYV HIIRUWY DQG DFKLHYHPHQW\
7KDQN \RX IRU \RXU RQJRLQJ VXSSRUW
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'H KDG D ZRQGHUIXO ZHHN IXOO RI OHDUQLQJ DQG FUHDWLYLW!

6WXGHQWY OHDUQHG DERXW EXGJHWYV DQG ZK\ WKH\ DUH LPSRI
EHWZHHQ QHHGYVY DQG ZDQWYVY DQG SUDFWLVHG PDNLQJ VLPSOH

‘H H{SORUHG DQJOHY DQG OHDUQHG WR LGHQWLI\ GLIIHUHQW W
DQJOHV DQG REWXVH DQJOHV 6WXGHQWY HQMR\HG ILQGLQJ H
FODVVURRP

6WXGHQWYV H[SORUHG WKHLU SHUVRQDO VWUHQJWKY DQG UHIO
XQLTXH 7KH\ LGHQWLILHG VNLOOV WKH\ DUH SURXG RI DQG GL"
KHOS WKHP OHDUQ VROYH SUREOHPV DQG EH VXSSRUWLYH FO

7TKDQN \RX IRU \RXU FRQWLQXHG VXSSRUW :H KRSH \RX KDYH D
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