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—KRSH VKDW RX HQWR\ \WKH WHDG

— IHHOLQFLHGIE® SUYIBUHG VR EH ViKH + HDGWDFKHU Rl VKLY
JUHDW FRP P XQIW FRP SUHKHQWYH VFKRRO — ILLP ® EH@HYH
WDWDV D VFKRRO Z H KDYH D WLJQULFDQWLR®! VR S@\ LQ RXU
RFDODUHD DQG —DP VR J DV XOI RUVKH VXSSRUMMKDWZ H JHW
ILRP \ RX RXUSDUWHQW DQG ILRP P DQ\ RWHUW LQ 7RZ FHWHU
DQG VWKH VXURXQGIQ) YIADIHV 7KHVH SRVIMYH Z RUINQJ
UHDMRQWKLSYV KHG VR HQVXUH VKDWRXU WXGHQW DSSLRDFK
VKHU GDWLQ) Z WK HOWXMDWP DQG GHWALP LODVIRQ DQG
P DNH WDFKLQJ KHUH H[ WHP HO WHZ DUGIQJ 0\ P HWDJH R
DAWXGHQW LQ VKHLU I LUMDWHP E® RI ViKH \ HDUZ DV D@DERXW
EHLQJ DP EIMRXV DQG QHYHUVRR EH VDVIM LHG Z LW DYHLDJH RU
RUGLQDU EXVWR GUHDP VIR EH@HYH DQG VIR DFKLHYH

) R@RZ 1QJ V¥ R GU I LFEXAQW HDW Z KHQ WXGHQW Z HUH HIVIKHU

DZ DUGHG FHQWH RU WDFKHU DWHWHG JWDGHV DW* &6( DQG DWS / HYHOZ H 11QD@ KDG H[ UQDO
H[ DP V LQ iKH VXP P HU 2 QFH DJ DLQ WXGHQW DW6 SRQQH DFKLHYHG H[ FHEBIQWUIHVXAOV $W§ / HYHO
D® RWVD@WXGHQW JDIQHG SMFHV DWMKHLU FKRVHQ 8 QLYHUAW RU FDUHHU FKRLFH DQG DW* &6(
WXGHQW RI DG DELOMHV P DGH VLJQULFDQW® EHWMU SWRIWHW WKDQ ZRX@ EH H[ SHAHMG
QDVIRQD@® ' HVSIVA DOVKH GIMXSVMRQ VR VIKHLU HGXFDVRQ VKDWWKH SDQGHP LF KDV FDXVHG VKH
\ RXQJ SHRS® KHUH DW6SRQQH KDYH H FH@G —Z RX@ @NH VR VIKDQN D@P \ WIDI | DQG \ RX ViKHLU
SDUHQW FDLHW/ 1 RUVIKH FROWQXHG FRADERWDMRQ VIKDWHQDE BN RXU\ RXQJ SHRS®1 VR DFKLHYH VR
KLIK®

<RX P D\ EH DZ DUH VIKDWUHFUX VP HOWDQG UHVAQWRQ LQ WDFKLQJ QDMRQDA LV DWD FUMY SRIQW
KRZ HYHU —DP S®IDVHG VR EH DE®I VR ®W\ RX NQRZ VIKDWZ H DUH IX@ W I HG LQ DAWMDFKLQJ
DUHDV DQG KDYH EHHQ YHU | RUXQDVM LQ DWUDFWRJ KLIK FDAQEWH TXDQ@ LHG Wi | VR | LGD@RI RXU
YDFDQFLHV

—DP ®RRNIQJ IRWZ DUG VR DQRWHU YHU VXFFHWI XO\ HDU 7KHUH DUH VR P DQ\ SRVIVYH VIKLQJV VR
@RN IRW DG VR DV ZH UHXWQ VR QRLP DORSHDARQV LQFOXGIQJ WISV FRQFHUN DQG VSRUARQJ

HYHQW 2 XU<HDU \WXGHQW KDYH P DGH DQ H FHGIQWMWIDUMDQG EHKDYIRXUDQG XQURWP RI D@
WXGHQW KDV EHHQ D® RWSHUHFW — Z RX@ HQFRXWDIJH DA SDUHQW VR EH LQYROYHG LQ \ RXU
VRQ GDXJKVHUV GIDWLQJ DV P XFK DV \ RX DUH DE® VR WMDWZ H FDQ P DIOVDLQ ViKH RXWAQGLQJ
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3®DWH SDIN FROMGHIDWO DQG GUID@® RXWIGH RI VAKRRO : H KDYH KDG D IHZ  IQAGHQW WHFHQWD
Z KHIH RXUQHW KERXW GUYHZ D\ V KDYH EHHQ EGFNHG DQG WXHV Z IW FDU/ EHIQJ SDUNHG VRR FARWH
VR WH SHGHWMDQ RRWIQJ <RX 0 8 67 1 2 7 SDIN RQ W(H RLRWIQJ RULQ WH DUHD FRYHUHG E\ WH ] LJ
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&RQI WDWKMWMRQV VR WKH P XMIF GHSDUR HOQWDQG D@VWKH 1 0 3$7 SHUSDWWF WDl Z KR VXSSRUN
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7IFNHW DWH QRZ RQ VDB IRUWH &KUMR DV FROQFHUNZ KIFK Z KDEH KH®@ 1Q VKH VFKRROKDMRQ
7XHVGD\ W ' HFHP EHU DQG Z L©®WRDUNDW SP 1Q VWKH VFKRROKD® 7KLV Z L@ IHDWIH DD
6SRQQH P XVIF HOKDQFHP HQWJWRXSV 7Z R WFNHW DUH FXUHQV® DYDIME® IRU SXUFKDWH IRU
SDUAFSDVRQI P XMFIDQV YID VFRSD\  3®IDVH ERRN HDUWD VR DYRLG GLVDSSRIQW HQW $Q\  VSDLH
WANHW Z LOVKHQ JR RQ J HQHWDOVD® DWWKH HQG RI 1 RYHP EHU
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6VGHQW KDYH EHHQ Z UMQJ SRHW @ONHG VR VKH WHP H Rl WH HQYLLRQP HQWUHAHOWD 1Q (QIDK -Q FROMQPRQ
Z WK WY * UHHQSHDFH KDV @XQFKHG WH IRTRZ 1QJ FRP SHWARQ 7KH FRP SHWARQ LV RSHQ VR EXGGIQ] SRHW Rl D@

DIHV DQG WHWHYV WMOSGIQW Rl WP H GIlVWR SXWRXUSRHW KDWRQ DQG HQWU

KWBY ODWRODSRHW GD\ FR XN SRHP V IRUWH S@OHW

+ HWH DUH MWD IHZ RI WH IDEX®XV SRHP VZ UWMQ E\ VRP HRI RXUMWXGHOW IO\ HDWY  DQG
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SHURW DOFH WE®N E\ WWRUJWRXS DRRW WUHH FDVWAJRUHY 1 RU RYHLD@HQI DIHP HQWZ IMK VRXFK WSIQJ BMVRQV
VSHHG Z RUGV SHUP LOXW DQG DFFXLDR
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7KLV \HDUV 6FIHQFH &OXXE KDV DQHDG\ HQFRP SDWHG WKH WUHH GLVFISQQHV Rl %4RMJ\
&KHP MMM DQG 3K\ VIFV Z WK WXGHQW KDYLQJ GROH XQXVXDODQG | XQ DPANMHY LQ HDFK

QD@ ZH P DGH ILLH ZUWQJ D WFKQLT XH EDVHG RQ VHFUHWP HWDJHV DQG D FKHP LFDOVIKDW
Z KHQ LJQMAG FDXVHV SDSHU VR VP RX@HU 8 VIQJ WLV WXGHQW Z HUH DE®! VR UHYHDOKLGGHQ
LMD DQG SDWHUQV VIP SO E\ LJQMQJ WKH DUHD RI SDSHUWR Z KLFK VKH FKHP LFDOKDG EHHQ
DSSQHG

6\WGHQW KDYH FUHDWAG 1OLQJ 11VK DQG WHQ WDFHG WHP E\ P DNLQJ SDSHU DQG FDUG P RGHY
DQG | RDVQJ VKHP  RQ D FXVKLRQ RI DLUDFLRW ViKH FRULIGRU

© H KDYH DOR EHHQ WXG\ LQJ ViKH QDWLDO HQYLLRQP HQWDWD P LFLRVFRSLF ®iYHO DQG KDYH
LGHQW LHG Gl 1 HIHQWVKDSHY DQG WGV Rl IXQIDOVSRUHV IRXQG VKH QHHG®N RI D WIRJLQJ
QHWBN WAQJ  DQG VHHQ D SGVKRWD R Z WJJO VKLQIV @YIQJ LQ GLDLQ Z DVAU
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7KHVH \ HDUJWRXSV KDYH FRP ELQHG WDIQIQJ VHWIRQV RQ 7KXU/GD\ V. DWMQGDQRH DQG FRP P WP HQW
KDV EHHQ H FHGIQWZ MK IKH WXGHQW Z RINQJ LHD@ Z HEOWVRJ HWHU

+ LIIKQKWRI WH WALP Z DV WH DzD ZIQIRUWHS8 VDZD VR 1RUMDP SVRQ $FDGHP \ 1Q WH
&RXQW &XS WHUIDMZ LQ DV D VFKRROMDP

2 XU RWHU WUHH T VXKLHY P D\ KDYH HQGHG Z W GHIHDW EXWZ IWKRXWH[ FHSVWRQ D@ WXGHQW
LQYROHG KDYH GRQH D | DOWWF NRE LHSUHVHQWOI WKH VFKRRO

7WDIQIQ) FROMQXHV [Q WILP  WBUAQJ Z VK WDIQIQJ P DWKHV RQ 0 RQGD\ W2 FREHU
SP  DQGWHQ FROWOXH HDFK 7KXU/GD: SpP

$SOWKGHQW IQ <HDU DQG ~ DWH P RWZHBRP H RQD LHTXLWHP HQWLY \ RX DWMQG Z W ) 8//
6SRQQH 3( NW

0 U &RUDHDXV 0 U 5DERUG
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$ | DODVAE WBUMR WH \ HDU Z I VE R YHU VXFFHWIXO3UP DU 6FKRROBSRUN HYHQW KRWMG DWBSRQQH E\ RXU
DP D] lQJ VSRUN GDGHW/WDP < | RRVED@DQG < < 7DJ 5XJE\
7KDOQNV VR HYHU RQH LQYROYHG |RUP DNIQJ IMKDSSHQ

%-M\GED\ R 6SRUNV YHHYHUKDG < * LHHQV 1 RU/RQ 3UP DU
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) RRED@S WIDP  VRXUQDP HQWZ LQQHWY 7RZ FHWMU3 UP DU

) RRED@Y%WDP  VRXUQDP HOWZ LQQHW/ 1 LIFKR@V + DZ N\VP RRU
7DJ 5XJE\ $ WDP VRXUWQDP I—QV\ZLQQ—U/?RZFI—I\NHU:BUPIJJ

7DJ 5XJE\ %WDP VRXUQDP HQWZ LQQHWY 7RZ FHVMU3 UP DU
7DJ 5XJE\ 6N ) HVAYDO

AN NN NA

&RQIWDOMRQV VR DOWH FKIGUHQ WDWKDYH SDUAASDWG IWRP  %DNHVBA 3UP DU * LHHQV 1 RURQ 3UP DU
7RZ FHAMMU3UP DU DQG 1 IFKRMV + DZ NvP RRU3UP DU RYHU FKIGBUHQ DQG RYHU 6 SRQQH / HDGHW/
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2 QHRI RXUV W IRLP \WXGHQW ( ®RIVH ) HHO® KDV EHHQ VHBIPWMG VR WDLQ DQG SO\ Z MK WH ( QI DQG
5HILRQDO" RD VT XDG EDVHG DWIKH KRP HRI ( QI@QG JROLQ: RRGKD@ESD

([ FHEPIQWOHZ V DQG Z H Z MK KHUWKH EHWRI OXFN
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: HQGRQHWR 6RQQ\ %41JJV 0 F. HIDUZ KR FRP SHWIG DWKH 8 . $WBMFY <RXW ' HYHBRRSP HQW HDJIXH
1 DARQDO) LODY 1Q 0 DOFKHWMU RQ 6DWWGDN UG 6HSWIP EHU 6RQQ\ ZHQWRQ W Z1Q VE R MOHU
P HGDOIQWH P KXUWENVDQGIQOWH [ P UHD\

6RQQ\ V SLHYIRXV KXUWGEV 3% Rl VZDVW DWHG E\ [LQMWKIQI 1Q V MWV VEHKIQG WKH
Z 10QHUIQ Z KDWZ DV D SKRWR [LOMWK 7KLV LV D | DOWWAF DRKIHYHP HOWKDYLQJ RQO WRUMG FRP SHWOQJ
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$ FFHOILDWG 5 HDGHULY KH LHDGLQU SLRIWDP P HZ HXVHVR KHS <HDU DQG  WXGHQW LP SLRYH WHIU
UHDGIQJ YRFDEX®U DQG FRP SUHKHQVIRQ WNL.@Y

$@WXGHQW KDYH QRZ FRP SGMG WHIU | LUAMUHDGIQ) DWHWP HQWZ KLIFK HWRE@KHV DQ RSWP XP
UHDGLQJ WDQIH |RUWHIU GDUQIQI $IWIUWH 11QIVK D ERRN WXGHQW DQVZ HU TXHWARQV DERXWIWE)
VDNLQJ D P X®AS®! FKRIFH TXL) DQG HDUQ SRIQW IRUHYHU TXI] WKH SDW

2XU<HDU WXGHQW KDYH DQHDG\ DP DWHG D VRWOLHDGIQJ Z RUG FRXQWRI DQG KDYH
SDWHG TXQ]HY EHVE HHQ WHP 2 XU WU LHDGHW WL VAP DUH %@ 3DAN\KDP + D\ HV 5RU
&DWBI (P LO® : HEE /DFH\ +XP SKUHV ( YIH %DURUG DQG 71@H " XQNGA

<HDU WXGHQW Z KR KDYH RQO® KDG RQH /5& GMRQ WLV WALP  KDYH WHDG D VRVEORI
ZRWGVDQG SDWHG  TXUJ]Hv <HDU WRUUWHDGHW DWIH$®] . HW (GZ DU : RRGUGIHGP W 7D ®RU

-XWAFH =DF ) HZ WH@DQG 0 DLYDUWHW

$OWXGHQW Z KR DFKIHYH 1Q D TX] DQG ZKR P HHWMKHIU $5 SRIQW VLI HW IHRHLYH 6SDUNV
WHZ DGV

7TRI1QG RXWL DQ\ Rl \ RXUERRNV DWKRP HKDYHDQ $5 TX] JRWRZ Z Z DIERRNILOG FR XN

© H KDYH DR MOWIDXQFKHG RXULQWAUIRLP $5 TXI] IRUVKLY \ HDU 3U] H ER[ HV Z LGEH JLYHQ DW
WH HQG RI H \ HDUVR WMH VRS <HDU DQG <HDU IRWP V IRUP RWTXL] ] HV SDWHG 6R S®GIDVH

HQFRXWDIH WXGHQW VR FRP SGMA TXL]HV RQ VKH ERRNV WKH\ UHDG  VKH\ FDQ FKHFN WKHLU
IRWP V VFRUH RQ ViKH $5 GLVS@\ ERDUG LQ WKH / 5&
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-Q WH @WZ HHN Rl \WLP <U DQG <U 6SRQQH WXGHQW Z HOWRQ WKH * HUP DQ UHVIGHQWDO
YIMWWR &RERI QH DQG YRQQ

© H GHSDUMG ILRP 6SRQQHDW DP 1GZ ILRP 6VDQWMG DILBRUMR &R®RIQH DQG WHQ VSHQWWUHH
QUKW LQ WH\ RXW KRWMALQ &RERIQH VNLQJ SDUNIQ YDURXY DPAYIMHV GD\ WISV DQG YIMW

© H D@KDG R RUGHURXUIRRG DQG GUQNV IQ * HIP DQ WFDU IRUVRP H  DQG HQWR\ HG @MQJ WH @H DV
D * HUP DQ SHUW/RQ IRUWUWHH GD\V  WDYH@QJ RQ WH SXEQE WDQVSRUMA WP VKRSSLQJ DQG VBOLQJ
Z WK WKH * HUP DQV

$ EUADQAH SHUHQFH Z H Z L@QHYHUIRUWHW
0 U* HFV 0 V: KLWVEUHDG 0 U7UKVBIUDQG 0 V 6VRQH




t—rff 66 7u0™Q@7

' HDU3 DUHQW &DUHWY/

—Z RX@ @\H VR VBNH WLV RSSRUMXQIW VR LOWRGXFH P \ VHD DQG WH 6D HIXDUGIQ) 7HDP  —NRLOHG WH
VFKRROQ 6HSWIP EHUDV DQ H SHUHQFHG ' 6/ KDYIQJ SUHYIRXV® KHTE LRGV 1Q WH WM LQGHSHQGHQW
DQG SUP DU VHRRW — KDYH EHHQ ZDWP ® ZHBRP HG LR WH 6SRQOH VFKRROIDP L® E\ AR
WX GHQW DQG SDUHQW DQG —Z RX@ @NH VR WDQN\ RX | RU\ RXUFRQUOXHG VXSSRUN

$W6ESRQQH 6FKRROZH VBNH RXU 6DIHIXDUGIQ) UHVSROVELMAHY YHU VHURXVO  $V ' HVLIQDWG
6DIHIXDUGELQI / HDG ' 6/ P\ LR®! LV VR HQVXUH WXGHQW IHHODIH KDSS\ DQG VXSSRUMG LQ VFKRRO —
Z RINFRVHO Z WK -DFTXL* RRGD@Y KR LV RXUVFKRRO/ VHQIRU' HSXW ' HVLJ QDWAG 6D HIXDUGLQJ / HDG
7RIHWHU Z H VBNH DPARQ VR VXSSRUMKLEHHQ E\ SLRWIPAQ) WHP [LRP D@IRWP VRI KDLP : RINQJ
VRIHWHU Z I WH 6DIHIXDUGLQ) 7HDP VR VXSSRUN KHS DQG DGYIVH WXGHQW SDUHQW DQG FDUHUY
UHI DUGLQJ D@VDI HIXDUGEIQI P DWMUY HQDE@Q) FKLEHQ VR WKULYH DQG DFKLHYH DWVFKRRO

-Q FRVH SDURHUKLS Z VK RXUIDP LOHV SLRIHWIRQDY RUH WIULDDCDIHQAHY DQ\ GIVFXWRQ RUDPURQ
IV DZD\V VONHQ Z MK FRQILGHQFH DQG UHVSHRW 6RP HWP HV IDP IGHV P D\ H SHUHQFH Gl LEXGAHV
) DP O @H FDQ EH FKDEBIQILQI DQG SDUHQW RUFDUHWY/ P D\ QHHG VRP HRQH VR VB! VR VXSSRUMKHP

RUJXIGH WHP VR DFFHW VSHADOMKH®S DQG DGYLFH —Z RX@ @NH VR IQWRGXFH 0 U/ $QD / RSHV DV RXU
QHZ 3DUHQWE\WXGHQWBXSSRUMS GYVRU $QD KDV Z RUINHG DWBSRQQH 6FKRROIRUWH @W  \ HDU/ 1Q
YDURXV (RGN 1Q SDUAEX@U RXU 6(1 GHSDUR HQW 7KLV H SHUHQFH KDV JIYHQ $QD D WWMRQJ
IRXQGDARQ DARZ IQJ KHU VR GHYHRS WXWQ] HOMRQWKISV Z W WH WXGHQW Rl WH 6SRQQH
&RP P XQIW $QD LV ®RNQJ |RLZ DUG VR KHUQHZ LR®I Z RINQJ Z MK RXUSDUHQW

MY 1P SRUBOWR QRW WKDWZ H DUH KHUH VR VXSSRUAMD@P HP EHW Rl RXU VFKRROFRP P XQIW DQG
HOFRXWIH SDUIHQW VR FRQWFW XV VR WKDWH VXFFHWHY Z RUWUHV RU FROFHWYV SGIDWH WHH RXU
LA RWP DWRQ SRWMUI RUGHIALEY DERXWRXUWDP
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1HZ 3 DUHQW I XIGHY VR XQLYHUIMW DQG DSSUHQWAHWKLSY Z LOEH UHBIDVHG GLI VA OH WZ HHN
7KH Z LEH DYDIME®! | RU SDUHQW DQG FDUHUY VR DFFHW IRU) 5 ( (| DQG Z LOEH VHOWGLLHA® VR \ RXU
IOER] Z W DIWHHERQXV67(0 FDUHHW IXIGH

S5HIMMUKHWH KW®V P F VXFFHWDWFEKRRORU J XLGHY
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7KH 6SRQQH 3DLHQW DQG ) UHQGV $WRFIDURQ 3)$ ZIMKRGEG MV $* 0 RQ 0 RQGD\ WK
1 RYHP EHUDW SP IQ\WH/5& $@DWH Z HERP H VIR DWHQG

7KH 3)$ H MWW VR DUDQIH IXQGWDIMQJ HYHQW VR WDIVH P RQH\ IRU DGGIMRQDO VFKRRO
HTXLSP HQW : H DWH FXUHQW @RRNIQJ IRUP RWH FRP P WHH P HP EHU/ VR NRLQ RXU | UHQG®
WADP 1R SWHYIRXV H[ SHUHQFH LV QHFHWDU DQG IWGRHV QRWIDNH XS P XFK RI \RXUWP H
\ RX DWH LQWUHWIG S®IDVH FRP H VR WH $* 0 RUFRQWDPWDQ\ RI WKH 3)$ P HP EHW IRUP RWH
GHVDLY VSRQQHSID # JP DLOFRP

| ™f AfGf %6 > ™M BEC7 ! 6™ TI>C




6- i 6r ™ u™ @™
( H

<HDU DQG  7KHDWH YIMW 1RY
W) RWP * HRIWDSK\ YIMW 7HRVRQIFV &RQI HUHQFH 1RY
<HDU  (QIOK WHDWHWS 6WDWRUG ( YHQLQJ 1RY
<  +HDOM G6RFDORDLH WS R %LP LQIKDP HF

$ &KUWR DV &DURCSHURWP DQFHE\ * LQU IFHQW HF
0 DWV-QVSILDWRQ YIMW <HDU HF
<($5 3%$5(176 (9(14* 5(027( ' HF
&KUWR DV &RQFHUV W' HF
&DIROSHWYIFH 6W DZ UHQFH &KXUFK W' HF SP
6FKRRO&RVHV VK ' HFHP EHU
6FKRRO2 SHQV VK -DQXDU
<HDU  3DUHQW ( YHQIQJ W -DQXDY
QR W)RWP (YHOQI W -DQXDU

. KIWBEXU 3WRP V W ) HELXDU
<HDU 3RHW /LYH 7KHDWH 7US W ) HELXDU
<HDU $ 3DWHQW ( YHQIQJ 5HP RWM W ) HELXDU

W ) RWPP $UADQG 3KRVRIWDSK\  YIMWIR / RQGRQ W ) HELXDU

6FKRROS@®VHV 6SUQJ + DO 7HWP VIK ) HEUIXDU
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