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3URUVR Z UMQJ P\ SIHFH | RUVKH QHZ VBMWHU—DP  DWHG VR
WHYLHZ  Z KDWHYHU RQH HOH KDV Z UMWIHQ DQG DIUWHH VR LW
EHLQJ SXE@QKHG —DJ D\ V UHD@ HONR GRIQJ VKLV DV —DP
HP IOGHG RI VR PDQ\ Rl VKH Z RQGHUXO VKLQIV VKDW
WXGHQW DQG WD | DWB\IZ DUGV DUH GRIQJ HYHU GD\ VIKDW
P DNH XV D@SLRXG VIR EH SDUARI RXUVFKRROFRP P XQUW



6FKRRQY DUH VKH VXP Rl ViKH SDUNV RI HYHU RQH Z KR P DNHV XS
RXU FRP P XQW -Q VKLV QHZ VBMWHU — Z DV GHQIKVMG VR VHH
' HSXW + HDGVHDFKHU 0 DUIN 6FKROW UHIHULQJ VR VIKH Z RWN
VKDWWIII  SDUHOW FDUHWY DQG \ RXQJ SHRS®! KDYH EHHQ
GRLQJ VR LP SLRYH SXQPWD@MV —NQRZ VKLV FDQ EH FKD@QJILQ]
IRU HYHU RQH EXW- DOR NQRZ VKDWJHMQJ P RWH Rl RXU
WXGHOW LQ VFKRRORQ VIP HHYHU GD\ KHGV VIKH Z KR®Y VFKRRO
FRP P XQW GR EHWWULQ HYHU Z D\ 7KH Z RIN VIKDW' HSXW
+ HDGWADFKHU + H®IQ 0 F* HH ®DGV 1Q WHODMRQ VR \MDFKLQJ
GDULOI DQG FXULFXXXP P DNHV D SRVMIYH G | HIHOFH VR VIKH
VFKRRO H SHUHQFH RI D@ RXU \ RXQJ SHRS® HYHU GD\
(ODE@QJ RXU VHDFKHW VR FROWOXD@ LP SWRYH LV D WHDO
SUYLBIH IRU XV D@DQG — DP D@ D\ V SGDVHG VR LHDG VKLV
EHLQJ VXP P HG XS LQ ViKH QHZ VBMMAU

7KH Z IGHU HGXFDWRQDO RSSRUXQHY HHIHOFHG 1O VKLV
QHZ VWU DUH Z RQGHI XOVR VHH © KHVIKHU WLV H FIMQJ VLSV
VR 3DUWV RU YDUFHROD RU WXGHOW JHWIQJ LQYROYHG LOQ
RSSRUAQMHV VR H[ VWHQG VIKHLUWNLAY DQG NQRZ BiGIH ULHDG\ |RU
@ H DI VIHU 6VZ DUGV RUVIKH P DVIKV FKD@IQIH WLV J UHDVWWR VHH
RXU\ RXQJ SHRS® GRLQJ VR Z HD 7KH %DV XE JUDGXDWAV
DQG VKH -DFN 3HVWKH DZ DUG Z LQOHW H HP S@\ RXU\ RXQJ

SHRS® DWWKHLU YHU. EHVWDQG Z H VKRX@ DAEH YHU. SLRXG R

VIKHP

7KLV QHZ VBWIHUP DUNV VKH KDO Z D\ SRIQWRI VIKH VFKRRO\ HDU

DQG DOKRXJK Z H KDYH DQHDG\ DFKIHYHG VR P XFK
~NQRZ VKDWZ H Z LG@DFKLHYH HYHQ P RUH LQ ViKH VHFRQG KD RI
VIKH \ HDU 7KDQN \ RX IRUEHLQJ SDUNRI VKH 6\WZ DUGV VFKRRO
FRP P XQIW
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$ 3IRVIVIIYH 6VDUMWR VKH 1 HZ <HDU 7KDON <RX | RU<RXU&RQMOXHG 6 XSSRUN

$VZ HP RYH | XUMHU LOVR VKH VFKRRO\ HDU Z H Z RX@ @NH VR VONH D P RP HQWR VIKDQN
DRI RXU SDUHQW DQG FDUHWY |RU\ RXU FRQUQXHG VXSSRUN 7KH WURQJ SDUQHUKLS
EHVEZ HHQ KRP H DQG VFKRROS@\ V D YIVDO LR®! LQ HQVXUQJ RXU SXSLY VKUYH ERVK
DFDGHP LFD@® DQG SHURQD@ <RXU HOFRXWDIHP HQW FRP P XQIFDMRQ  DQG
FRP P VP HQWP DNH D UHDOGL | HUHQFH HYHU. MLQJ®1 GD\

: H DUH SDUAEX@UW SGIDVHG VR VKDUH VRP H YHU  SRVIVIYH GHYHARSP HQW DFLRW VIKH
VFKRRO 7KDQNV VR VKH FROVMHQWHI IRUN RI W1 SXSLY DQG IDP LOHV Z H KDYH VHHQ
FROVIQXHG LP SLRYHP HQWQ EHKDYLIRXUVKURXJKRXWIKH VFKRRODV Z DV LGHQW LHG LQ VIKH
UHFHQWVXUYH VFRP SGVHG E\ WXGHQW DQG SDUHQW 3XSLY DUH GHP RQWUDVIQJ J UHDVIAU
UHVSROMELOW WHVSHFW DQG UHDGIOHW VR GDWD FUHDVQJ FD® DQG SXUSRWHIXO
FOWWRRP VZ KHUH HYHU RQH FDQ VXFFHHG

2 QHRI VKH P RWHQFRXLDJILQJ RXVERP HV RI VKLY FREFVIYH HI | RUAKDV EHHQ D WLJ QL LFDQW
LHGXPVIRQ LQ VKH QXP EHURI VXVSHQVMRQV VR IDUVKLY Z HKDYHVHHQ ~ |HZ HUGD\ V ®RW
VR VXVSHQURQ VKDQ VKLY VIP H @MW\ HDU 7KLY UH GFW QRWRQOM FBIDUHUH SHAVDVRQV DQG
VWURQJ SDWRUDOVXSSRUN EXWDOR VIKH Z LAQIQHW RI RXU SXSLY VR P DNH SRVIVYH
FKRLFHV : HDUWH SWRXGRI VIKH P DVXUW DQG UHVLOHOFH VKH\ DUH VKRZ LQJ

~QDGGMRQ RXUWHFHQW RFXV RQ SXQRPWDIMW KDV KDG D VXEWDQUDOP SDFW9%. Z RUNLQJ
FRVHO Z VK |DP LOHV DQG WHIQIRUFIQJ VIKH P SRUMQFH Rl DULYLQ) RQ VIP H Z H KDYH
VHHQ D WLJ QU LFDOWUHGXPARQ LQ VKH QXP EHURI SXSLY DULYIQJ @MW VR VFKRRO 6VIDUAR]
VIKH GD\ SURP SV® HQVXUHV VKDWSXSLY GR QRWP LW YDOXDE®! GIDUQLQJ VIP H DQG VHW D
SRVMIYH VIRQH | RUVKH UHMWRI VKH GD\ 7KDQN \ RX |RU\ RXUFRP P VP HQWR VXSSRUALQJ
VKLV LP SRUDQWSURUW

7KHWH P SIRYHP HQW DWH D VIWWDP HQWVR Z KDWZ H FDQ DFKIHYH ZKHQ ZH Z RWN
VRIHVKHU : H UHP DLQ FRP P WHG VR P DIOVDIQLQ] KLIK H SHAVDVIRQV SLRYLGIQJ \WURQJ
VXSSRUNDQG FHREWDVQJ VKHP DQ\ VXFFHWHV Rl RXUSXSLY

7KDQN \ RX RQFH DJDLQ IRU \ RXU RQIRIQJ VXSSRUNIWUHD@ GRHV P DNH D WLJQU LFDQW
Gl IHWHQFH DQG KDV D SRVMIYH P SDFWXSRQ VKH EHKDYLRXU DQG DWWXGHV Rl VKH
WXGHQW -XWWR JLYH \ RX VKH KHDGV XS QH WMALP DV Z H®DV FROUQXIQJ Z WK RXU
FXUHQWIQIMDVYHV  SXQFVXDAW DQG MWV VR VFKRROZ H Z LGDEH LHYIMMQ) RXU P RELM
SKRQH SROA\ DVZ DVP HMRQHG LQ 0 U' UHZ V UIHFHQWZ HHN® QHZ VBWIHU

2 Q EHKDO RI \KH SDWRWDOMDP KDYH D GRYHO KDO VAP ELHDN DQG VIKDOQNV RQFH DIDLQ

S, YaEU ya™ A
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~QRXDODVWDFKIDQUGEHDUQLQHIZVOHWEWWKDUKRZSURXZHDURIWKWW UR Q
WHDFKWPNLRODMHFURVWHZDBEVGHPYKLKXDOWHURH ZD QW RGNV D NIH
PRPHQWRHPLGBGUH@WEDUHRIRXBDLQ@HDFK IDJUGH D U Q ISQL R U Ll R/WHH
\HDDQG [SODKRIZR X AR UR QN KX U U L F YXDaX®W D3 H YOHR SP HVQV& SRV W X G H Q
LQ WKHLU OHVVRQV HYHU\ GD\

7HDFKLQJ DQG /HDUQLQJ )RFXV
7KLMVMHDWQMWIRXMWH\SULR U LLWA KX D O RWA K FIX U U L F X0ORPURN WX E M HF UG/
\HDUURXSAKLRFHDQRDN L Q/JX UW K DOM D U QEDQLIORSYHW LPHW D UH | X330 Q Q H
DQG KHOSV HYHU\ VWXGHQW PDNH VWURQJ SURJUHVV IURP <HDU
2YHU WKH FRXUVH Rl WKLV DFDGHPLF \HDU ZH DUH

e SGHYLHZLQJ WKH VXEMHFW FRQWHQW DFURVV .H\ 6WDJH DQG
e 8RQWLQXLQJ WR UHILQH WKH .H\ 6WDJH RSWLRQV SURFHVV V
e ODNLQJ VXUH FXUULFXOXP LPSURYHPHQWY DUH OLQNHG WR ZK
$OWKLARUN VDER XMQ VX U IOHV VROQMS X USRVHIKOWW UXFW DQHBEX S SR U
VWXGHQWY WR OHDUQ FRQILGHQWO\ DQG VXFFHVVIXO0O\

"KDW 7KLV /RRNV /LNH LQ 3UDFWLFH

‘'H KDYBOUHPBGWRPIRVLWAKHQJHYHH\ 6WDJHRSWLBQWRFHWAEHHQ
UHYLHDHGEWQRZRUHOH[@BRWWXGHRYWE&HDURXUUHQ@W®LHZAXQUULF XO
WLPH DV SDUW Rl RXU SODQQLQJ IRU 6HSWHPEHU
6XEMADGBUBOWRHYLHZIHQ8WDJHRXUWHR QVMNUW X G HIDWWV X G \ MWKH
PRVIYSSURS ULOMOH | L F DAKILRRWOUHDGEWRPSURYHPW@WR/\DFKDQRH
H[DPERDU® QJOLNWKRBHSWHPEHUDQ®UHYLWHDEDQ G HD XRR X UY HWIK
VWURQJHU IRFXV RQ SUDFWLFDO VNLOOV DQG UHDO ZRUOG OHDL
B6XSSRUWLQJ +LJK 4XDOLW\ 7HDFKLQJ

$ORQJVWEH\K U UL FXZTRIPN WDFR QW L Q@M D NSD UMK LJR XDOISWR IHV VLR
GHYHOR S PTHKQMQ F O X GIMRIQ D3 R | H V V LARX@IDQ | L F DI WRHID/F KBPIQ® SHFL D O
WUDLQR®XBR HGXFDWRWQVXWHWWIHHRERQILGBHQ®HO/XSSRUWRBBOLY I
FXUULFXFOODR JHAVKAODVV U RRIP G WJIHQ J D J LAHV V RQW W U RQUIR J U HR/WY
VWXGHQWYV

/IRRNLQJ $KHDG LQ
$VZHUHIORBWKWX FFH VR/IMAK MVMH UPHD U B O\CRRRN D&HDWBRRZZHFRQW L Q
W RE XL CRWKNWURIRXQGDWDRQYWIL®SODRHWR FRQWLQMRHFXRQKLJIK
H[SHFWDWLRQV SXUSRVHIXO OHVVRQV DQG VXSSRUWLQJ DOO V
7KDQRXRQFBIJDURURXBRQW L QMG RUMR XKD YBIQ T X HV W LRRIR/X OGEL NVHR
ILQBXWRUBERXWHDFKRQ®HDU @LVRWHZDBEINGH PS O HDWR) R WH V L WD RV
FRQWDFW WKH 7HDFKLQJ DQG /HDUQLQJ 7HDP

ouv OF*HH +O0FJHH#VWHZDUGVDFDGHP\ RUJ b
oOv -DPHV .-DPHV#VWHZDUGVDFDGHP\ RUJ b
OUvV OLDK 50LDK#VWHZDUGVDFDGHP\ RUJ
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7KH YUGDQWFXE WXQ E\ 7KH 6FKRDMU/ 3WRIWDP LV DQ LOVSLUQJ LOMDWYH
GHWLIQHG VR VXSSRUNSXSLY LQ DFFHWLQJ VKH P RWVFRP SHVIMYH XQLYHUMMIHV
7KH SLWRIWDP P H FRQOHFW WXGHOW Z VK 3K' VXVRU/ Z KR GHQYHU XQLYHUAW
WO WVRUDY KHSLQ) VWMHP VR GHYH®RS VKH DFDGHP LF WNIGQY  VXEMIFW
NQRZ BIGIH DQG FRQILGHQFH QHHGHG IRU KLIKHU HGXFDMRQ 7KWRXJK VKLV
H SHUHQFH \WXGHQW JDLQ LOVIKWIQVR Z KDWMXG\ LQJ DWD VRS XQLYHUMW LV
UHD@ @NH Z KLB DOR GDWIQI KRZ VR VKON FUMFD@®  FRQWUXPWDW XP HQW

DQG Z UV LQGHSHQGHQV® DWDQ DGYDQFHG BGIYHO

$V SDUMRI VIKH SLRIWDP P H HDFK WX GHQWFRP SGMAG D FKD@HQILQJ Z RUG
| LODODWLIQP HOWI RFXVHG RQ FKLGS WKW 7KL H VIMQGHG HWD\  UHTXLLHG VIKHP
VR HQIDJH Z VK FRP S® LGHDV DQDOVH Gl I HIHQWSHU/SHAIYHY DQG SUHVHQWD
Z HOWUXPVXUHG DFDGHP LF DUIXP HOQWVXSSRUMG E\ HYLGHOQFH @ UMQJ DWVKLY
BIYHOLV D WL QU LFDQWDFKLHYHP HQW SDUAFX@UD DV WP LULRUDY VIKH NLQG RI Z RWN
H SHPVIHG DWXQLYHUMW 7KHFRP P VP HQW UHVIOHOQFH DQG LOVIH@HIFVIKDOFXURVIW
VKRZ Q VKLRXJKRXVWKH SURFHW Z HUHWX® P SUHVWLYH

7KH SWRIWDP P H FRQFOXGHG Z WK D VSHFLDOJ UDGXDVRQ HYHQWKHGE DWS RELOVRQ
&RAUH 8 QLYHUW RI &DP EUGIH 7KLV FHBREWDVRU RFFDVRQ WHFRIQIVHG VKH
WXGHOW KDUG ZRW DQG GHGIFDURQ JLYIQ) WHP VKH RSSRUXQW VR
H SHUHQFH D &DP EUGIJH FRAGWH HQYLLRQP HQWILUWMKDQG $@  WXGHQW
SHURWP HG H WHP HO® Z H®DQG VXFFHWIX@ FRP SBMAG VKH SLRIWDP P H 7KH\

VKRX@ EH LOFLHGIE® SWRXG Rl VKHWU DFKIHYHP HOW DV FRP SGMQJ VXFK
GHP DQGLQJ DFDGHP LF Z RUN GHP ROWUDVIAV QRWRQ® VKHLIUDELMN EXWDOR VIKHLU

GHVIALP LODVIRQ DQG SRWHMDQA RUI XVIKUH VXFFHW
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YOLFHBROD 5 HMGHOMDO 6XQ_6LJKW DQG6R 0 XK ) WXIW

2X W6 D U FH R Q WBHUPBULIJEYET HUNDUDOWZHVHRINTURBWHZD DG P
'"HVSLWHKWOHHBWDVBLUZWYKLIBQZHPDQDJIJHG® UULYBDUFHCGRQD W
PRUQLGIWHHWWDQMRKKRVWHDEURSSROEDIVZHZDVWRERWLPHIW WL
VWXERWRR ULUGW\RIVLIKWYVHHLIKIO L LKQFDO X6 NMGVWRYKH HUAPSUHVVL
IR R W E\D/'OIDG IDXPE RPEHO O HDW QPDEW KEH D FXKK H UMW X G HHQQAMVR W IGHIL W V
WDVWH RI 6SDQLVK VXQVKLQH

'D\ WZRDWEXVRQHXHOEHGKHDUBMIHDNIZWWHURX\WIWKHKRVWH D P

DQEHDGRWIXOEDRIH[SORULHYW D UDMBIBUNA H B HUHW X G HAHWE P D] H G
E\$QWR®XG FRORX BIXCDWLRDYGE YHDORW RHH G D UD N HHMWUID Ll IIRWR X U
KDQGYURPWKHUWAH KHD G HABRN K 6 X Q N HIRWD EUHDWKWBNQ@®UDNLFH R

% D UFHERQPUID MR\ DQXIONR RUW KIHF R QLOFJ U DY®IP O ZB HH Y H Q VDR RNW RD

%RTXHBDD NHM HUWW X G HDQWVK X V L D VGV FRXOUPHRE Q W DR QU H VK X L\ R

NQHZ IUXLW ZRXOG EH VXFK D KLW"

7TKHROORZAME U R X JEKWO LW KD\D WHNWDEHNVR KH D G VMRV KHR Q W MIXWIHTH WR RN
WKADE B UXYSWRVKADVWWORDN LLQY LHZR/ISRUYNHOBHIRWYH VLWALIQAO\PSLF
6WDGLBREONSDQ\RQGNVNKBUWXVHXP2XUILQDED\LQFOXGHREIXHVVH®
DOQRWKHVWWWD % RTXHURBRUHUXUWROORENGBQQFUHGHREWKHGUKBLFDVV
OXVHXPQ®VWURBKHUKBH/ ULRPI ZKHUWW X G HQOWG/HGKW UEEDVLIQXD QV
EXEEOHV LQ WKH VWUHHW EHIRUH KHDGLQJ EDFN WR WKH DLUSRL

$ MDP SDFNHEB RUJHW WEXHD RI FXOW XQBIXJKWHUXQQYQHZVDQGDQ

XQH[SHFWHG ORYH RI IUXLW A W aCEA . Y
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