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1 RYHP EHU

" HDUB\IGHQW
$VWHHOG Rl WH IDOMP QHDLY -G O\HWR H WIQG P \ FRQIDWOMWRQV RQ Z KDWKDV EHHQ
D VIXFRHWM XOABUNR WH DFDGHP IF\ HDU :  H KDYH VHHQ RXUMMXGHQWERP P XQW

HQDUH 1O DQ DUD. Rl BDUIQ) DQG H WDFXUIEX@URSSRUMQMAV VR P HDQIQI I X@
FROQHPWZ LW RQH DORWHU

© HH WQG RXUWDQNV DQG J IDWXGH VR WH / LOFR@ $ & DQGHU/ DZ 6\WGHQW 6RAHW DQG
AXGHQARU DQL] DARQV WDADUH DRAYH® FRQMEXWQ] VR WH FRAERIDWYH GDUOLQJ

HQYLLRQP HQW \ RXUZ RWN LV LQWAI LDOR HQKDQAQI \WXGHQWILH DWKH @Z VAKRRO—
WHRIQIHKRZ EXVt WH VHP HAMUFDQ JHWDQG —KRSH WDV RX DUH DE®! VR LOMQARQDD
FDUYH RXVWAP H VR EDDQRH \ RXUDFDGHP LE VWMGLHV Z KLB! QRXUMKIQT \ RXUKHDOM DQG Z HD

EHQJ

7KDQN\ RX IRU\ RXUFRP P V¢ HQWDQG GDGHUKLS DQG —KRSH R VHH\ RX DWMH / LOFR@
$®f DQGHUGFKRRCRI / DZ + ROGD\ / XQFKHRQ

:WH\/

' HDQ <RXQJ




1 RYHP EHU

" HDUB\VXGHQW

—DP  GHIKWG VR KDYH UHFHQWD NRIQHG WH / LOFR@ $ & DQGHUGFKRRCRI / DZ DV\ RXU
SWIMEQW HDQ 6VMGHOWBLRILWDP P 1QJ DQG ( TXIW ) RUWH SDWIHZ Z HH\V —KDYH EHIXQ
P HHWQJ Z IMK WXGHQW DQG WXGHQM LRXSV VR BDUD KRZ —FDQ EHVWXSSRUN RXUDZ
VAKRRCH SHUHOFH ) RUMRWH RI \ RX —KDYH\ HWIR P HHW-DSSUHADM WH RSSRUXQW \R
LOARGXFH P \ VHD

—Z DVERWIQR D* UHNIP P LJDQWDP 1O 1Q 7NDIROR 7RIRQR WH WDGMRQDOMULRY
DQG WHDW @QG RI -QGLIHORXV QDWRQV —DP DOR DSWRXGP HP EHURI WH 6/ * %74 DQG
QHXURGLYHU HQWFRP P XQMHV / INHHDFK RI \ RX P\ HGXFDWRQDADQG SURIHVMIRQDO

NRXLOH VKDYH EHHQ GHHS® LQIGHOFHG E\ P\ @/HG H SHUHQAH

8 SRQFRP SOMQJ P \ GHIUHH LQ ( TXIW 6\WGHY DWKH 8 QLYHUIW Rl 7RUIRQR —DIWHQGHG
2 VJRRGH + D@ DZ 6FKRRARUP \ - B6RP HRI WH P RWIRWP DWH H SHUHQRHV WIDW-KDG

DV D WMGHQWZ HLH Z RINQU | RUWH B DOF@QIE VR VHUYH | DP L® DQG FUP LlQDODZ. FTHOW
ILRP YX@HDE®!I EDANILRXQGV 0 \ IDYRXUMW FRXUH Z DV FROWMMWRQDADZ DQG GDLOIQ]
DERXWDZ \ FDSDAW VR VWMKPMUH DQG UHQGHUUHDMRQWKLSY EHVE HHQ DQG DRIRW
LOGLYIGXDY DQG LOVMMWRQV Rl JRYHUDP HOW-WHQ FRP SGMAGP \ //0 DWD®I/ DZ

6FKRROZ KHUH —FRQPHQADMG RQ | UHH VSHHRK DQWGVAUP IODWRQ @Z  DQG FROVMMAMWRQDO
KDARY

) RUP H XQLYHUW DQG @Z VFKRRCZ HH P SRUBQWFRQGXIW WILRXJIK Z KIEK —IRXQG P \
YRIEH DQG WH VRRY VR ERWUXQGHUAMBQG KRZ P\ LGHQWA LV VVMXDWG Z IWIQ D ELRDGHU
Z HE Rl VRAR SROAFDO®Y DODQG KMRUFDOHDMRQV $QG @H RXUQDP HVDNH WH

+ RORXDE®! / LOFR@ $ O DQGHU —DP  LQVSILHG E\ WH WDV RUP DARQDCSRWQWDCRI
HGXFDAWRQ -W DQ KRQRXUVR EH SDUARI WLV FRP P XQW DBRQIMGH \ RX DQG RXUI DFXQV
DQG B SDUAEXOUD GXUQJ WHVH IRUP DWYH\ HDW/RI WH @Z VAKRROY KMRY




3URUVR MRIQIQJ WH / LOFR@ $ & DQGHUGFKRRCRI / DZ —VHYHG DV/ HI DO&RXQVHAQ WH

2 [1IFH Rl WH* HOHDO&RXQWHCDQG YRDUG 6 HAUMVEUDADAT RIRQWR 0 HARSROBQ 8 QLYHUAW
6HIQJ DV DQ LQ KRXVH @Z \ HUI RUWH XQLYHUAW MQFH —SIRYIGHG GUDIDQG

MDWJ LE DGYLFH LQ WH KXP DQ UIKW DGP LOMADWYH @Z QAJDMWRQ HP S®\ P HQW
FRUSRUDW VDI HW DQG VHRXUW SUYDR  DQG DFDGHP IE SRTE\ SRUARTRY

—DP  KROQRXUHG R Z RIN DBRQIMGH WH H SHUHORHG GDGHUKIS RI WKH 6\VXGHQW

3WRILDP P LQJ DQG ( TXIW WDP  LOFOXGIQJ 6DTP D) DNULDQL ' LLHAVRU 6WWGHQW( [ SHUHORH
DQG ( QIDIHP HOW/ HDQQHB6KDILU ' LWHARURI &DLHHU' HYHRSP HOWDQG 3 RIHWIRQDO
3OFHP HQW2 111IFH DQG 7DD (JDQ: X ' WHARU $GP DMMRQV DQG 5 HAKIW HOW7RIHWHU
Z HZ 1Y RUIN VR VXSSRUN RXUVXFRHW DQG GHYH®RS VRAD® UHVSRQWYH SLRILDP P 1QJ
WIURXJK DQHP SDW\ FHOAHG DSSLIRDFK  ERW GXUQJ \ RXUWP HDADZ VFKRRODQG

EH\ RQG DV ®DGHY/ Z KR KHS P DNH WH G DOSLRIHWIRQ P RUH UH GPWYH Rl WH GLYHUH
FRP P XQMEV IMWHUYHY

—@RNIRW DUG VR JHMQJ VR NQRZ \ RX 1Q WH Z HH\V DQG P RQW DKHDG 3GDVH | HHA UHH
VR VHOG P HDQ HP DIOVSILRV YDYRXJ IRV VRIRQRP X FD RUGLRS E\ P\ RIIIEH 32 )
VR LOARGXFH\ RXUHD —Z RX@ @RYH VR KHDUDERXW RXUP RWDMRQ V | RUDMIQGLQI ©Z
VAKRRO\ RXUFDUHHUDVSILDWRQV DQG KRZ EHWW-FDQ VXSSRUA RXUSHWRQDXZ. HEEHQJ
DFDGHP LE VXAPHW DQG SURIHVWRQDQ) LRZ W WILRXIKRXW RXU@Z VAKRRORXUDH DQG
EH\ RQG

$@P\ EHW

6SILRVIDYRXJIRV

SWIMBQW HDQ 6VMGHOMBLRIWDP P Q) ( TXIW
/ .QFR@ $ B DQGHUGFKRRCRI / DZ
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' HDUIUHQGV

—EHDP Z IW SUGHWR EHDP HP EHURI RXUDZ VFKRRCFRP P XQW $VZ H DSSIRDFK WH HQG Rl WH ) DOVHP HWMU —~\WDON
\ RX D@ RU\ RXUZ RUGV RI VXSSRUNDQG HQFRXWDIHP HOWR WH/ $/ 66 WDP  <RX DUHWH I XHCEEHKIQGWHZ RINZ HCGR

$VINH EHILQQIQI RI P\ WP 1Q0 D\ —VRRN RQ WLV LR®I QRWZ W WHDIP Rl SLRYIGIQJ P LLDFX@EXV VROMRQV VR WH
FROFHUQVR! WH WXGHOAERG,  EXVWR EXIES RI I WH NQRZ BIGIH DQG KDUGZ RUINRI WH H HEXWYHV EH RUH XV DQG P RW

1P SRUBQW RQ WXGHOWARQPHUOQV Z KIFK DUH LRRWG LQ RXUFR@PWYH FDUH | RURXUDZ. VAKRROYHQ) D WXGHOWERG WDW
WKW LQ RXUVAKRROY | RXUI RXQGDMRQDCSLALY Z KLFK JXIGHV XVVRR GR @Z GLLIHHQWD P RUHWDQ P RWWZ H FRQWOXH R EH
FKD@IQUI HG DQG WMMG 7HVMG E\ RXURZ Q YDOXHV DQG Z KDWZ H KR VR EH WKH DQG SXVKHG R FKDEBIQIH WDWRI RXUSHHWY/
XMQI RXURQIRIQU Bl DAHGXFDARQ DQG RXUI RXQGDARQDCSIAY DV D VRXQGIQ) ERDUG

7KURXJIK IMDQY H KDYHVBZ ® EXWHY VXUH® EHIDQ VR UHDT H WDWR 1Q | DPWGR @Z Gl HIHQWD DQG EH D SDWARI D @Z
VAKRROD I IWARI W NIQG LQ &DQDGD DQG VR EHWDIED] HY Z H FDQQRWGR IMDBRQH : H KDYH BDUOHG WH YDOH R

FRP P XQW DFFRXQUELON DQG EHQI HDAK RWHUVNHHSHU : H DOR FRQWOXH VR BDLY WDADV WH | XWUH JHQHIDARQ R

@Z \ HY DQG BU DOFKROW/ IXIGHG E\ SUQAS®N R MVWMFH DQG HTXIW Z HDUH VR BDG Z IW FRP SDWRQ DQG UHVSHPWRURQH
DQRWHU

$VZHQHDUWH \ HDUP DINRI RXUDZ VFKRROEXITHQI DVWRQJ |RXQGDARQ |RUWH P DQ\ JHOHUIDWRQV R FRP H DIVMUXV LV
SDUDP RXQW-QGLYIGXD® Z H DA@KDYH D LRGIVR SO\ 1Q WLV EXICQI |RUWH I XWUH 7KH DIUFDQ SLRYHLE  WWENHV D YIGDIH \R
WDIVH D FKIG KDV EHHQ WH | RXQGDARQ RQ Z KIFK —YH BIG RXUVRAHW $V\WH QHZ HMADZ. WXGHQW/RAHW LQ FDQDGD DQG DOR
RQHRI WH QHZ HWZ IIQ RXU70 8 FRP P XQIW RXUFRP P XQIW SDUHWY/ SO\ D KXJH URGI VR RXUVXFRHW —VIBNH WLV
RSSRUMQW VR WDOQN RXU' HDQVRIILFH WH 2 111EH Rl WH 3UHMGHQMMH 2 11IEH R WH 91FH 3 IRYRWRXUMMGHWKQIRQ

70 68  DQG DOMH RWMHUMMGHOWRAHMHVDATO 8 ) LRP VXSSRUM WH/ $/ 66 LQDQAD®D WR LOFXGIQ) XV 1Q GlLIHIHQW
LQWDWYHY DQG SLRIWDP V' Z H DUH RQ WH WJKWSDW 1Q DIMQU WLV FKIES WH/ $/ 66 RXUXGHQMWRAHW

0 \ KRSHDQG YHU DWRIQDE®I GUHDP IRUWH/ $/ 66 LVIRUD UHHHQGXP R SDW QH WHDU $ VXFFHWI XOH HIHQGXP Z 1@
HP SRZ HURXUWXGHWBDGHW VR SURYIGH VHYIFHV SLRIWDP V FDP SDLIQV DQG HYHQ EXUDUHY | RURXUMXGHQW $
UHHHQGXP WDWD@RZ V XV WH WRELOW ONH RXUIUHQGY DARWHUMMGHQWARARWHY VR EH D SRUMWYH VXSSRUNRURXU

P HP EHY 7KHWH IV VWAHQIW 1Q XQW DQG-DP  YHY H AWG IRUWH I XVUH RI RXUMMGHOWRAHW DV Z HZ RUINWR DRKLHYH
WL

—B&RNIRWZ DUG VR RQH P RUIH VHP HAMUDV \ RXUSURMGHOWDQG FDQQRWZ DIVWR FHBEWDWM Z IW \ RX D@RXUNRXUWH VR IDUDV D

@Z VFKRRCFRP P XQW DVWKH / IOFR@$G{ DQGHU' D\ &HBEUMRQ KDSSHQQI RQ-DQXDUY WA LOEH RQH R
UP HP EHU 6HH\ RX WHUH

6LOFHUHO
- #
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+ LHYHY RQH

—Z DOWR FRQI DWW HYHY RQH RQ FRP 1QJ VR WH HQG Rl WH VHP HMMU 7KLY
VHP HAMUKDV EHHQ DERXVEXL@HQJ DQG JUIRZ W —DP 11GBIG Z WK SUGH DVWiKH
UHV.@HQAH DOG LQORYDUWRQ GVSO\ HG E\ RXUMMGHQERG! 7RIHWHU Z HKDYH
QDYLI DWIG FKDEBIQI HV DQG HP ELDFHG RSSRUMQIMHV WDWKDYH HQUEKHG RXU
DFDGHP LEFRP P XQIW

7KURXJIK YDURXV LQWDWYHV Z HKDYH DIP HG VR HQKDQFH DFDGHP LE H FHIORH

DQG SURP RWI RSHQ GIDRJIXH DP RQJ VWXGHOW 1DFXGV DQG DGP LOMADARQ
/ RRNQJ DKHDG Z H UHP DIQ GHGIFDWAG VR HQVXUQJ WDWHYH YRIEH LV KHDUG DOG

WDWRXUVRAHW FROWOXHVWR EH D SOWRWP  |RUDFDGHP LF JWRZ W DQG
DGYRFDR

7KDQN\ RX 1 RU\ RXUFRQWOXHG HQIDIHP HOWDQG VXSSRUN7RIHWHUZ H DUH DEG
VR EXI@ D VARQJ |RXQGDWRQ | RUWH \ HDU/\R FRP H

Zan
UJ

0 DUAQD %4-\WVZ LRV




4256> 4+ @6C?2746#6A@CE

2YHU WKH IDOO VHPHVWHU WKH $FDGHPLF &
IRVWHULQJ SURIHVVLRQDO JURZWK HQKDQF
WKH VWXGHQW YRLFH %HORZ LV DQ RYHUYL

7HDP ([SDQVLRQ

‘H KDYH KiJKHBG 1IHPDWRRPPLVVLRQHU WR WK
FRPPLWPHQW DQG OHDGHUVKLS KDYH EHHQ
LQLWLDWLYHV $GGLW L RKDH] OA URE QVIXYH $K DU
FR FKDLU SURYLGLQJ PXFK QHHGHG VXSSRU

6XPPHU / 5HFUXLWPHQW 3DQHO

-Q SUHSDUDWLRQ IRU WKH / UHFUXLW ZH RUJDQL]JHG D SDQHO
VWXGHQWY WR SURYLGH VWXGHQWY ZLWK LQVLJKW DQG JXLGD(
SURFHVV $GGLWLRQDOO\ ZH RIITHUHG VWXGHQWYV ZLWK UHVXP}
WR HQVXUH VWXGHQWY SUHVHQWHG WKHI U} VWUF VvV SOL

2HT.E! CareDD:@ 2= 625D9 @D

5HFRJQL]LQJ WKH LPSRUWDQFH RI SURIHV._.._DO E )J L«
DIIRUGDEOH SURIHVVLRQDO KHDGVKRWY HDUO\ LQ U 7l
VWXGHQWY LQ GHYHORSLQJ SROLVKHG DQG SUF UR
FDUHHUV

/| 3RZHUKRXUV

-Q FROODERUDWLRQ ZLWK WKH 3RZHU +RXUV VHULHV ZH JXLGF
QDYLIJDWLQJ WKH FKDOOHQJHV RI ODZ VFKRRO 7KHVH VHVVLRC
DGYLFH DQG D VXSSRUWLYH HQYLURQPHQW WR HTXLS VWXGHQV

/| SHFUXLWPHQW -QWHUYLHZ 3UHSDUDWLRQ

7R VXSSRUW VWXGHQWY GXULQJ WKH / LQ ILUP LQWHUYLHZ SUI
LOQOWHUYLHZ SUHSDUDWLRQ VHVVLRQ IRU VWXGHQWY WR SUDFW
UHFHLYH IHHGEDFN G6WXGHQWYV ZHUH SURYLGHG ZLWK LQWHUYI
LQFOXGLQJ SUDFWLFH LQWHUYLHZ TXHVWLRQV DQG WLSV WR E
SHUIRUPDQFH



4256> 4+ @6C?2746#6A@CE

/| SHFUXLWPHQW - QWHUYLHZ 3UHSDUDWLR
7R VXSSRUW VWXGHQWY GXULQJ WKH [/ LQ
LOQWHUYLHZ SUHSDUDWLRQ VHVVLRQ IRU V
UHFHLYH IHHGEDFN 6WXGHQWY ZHUH SUR"
LQFOXGLQJ SUDFWLFH LQWHUYLHZ TXHVWI
SHUIRUPDQFH

JRFXV *URXS —-QLWLDWLYH

‘H ODXQFKHG D QHZ IRFXV JURXS LQLWLDWLYH GHVLIQHG WR E
VWXGHQW H[SHULHQFHY DQG WKH FXUULFXOXP FRPPLWWHH %
IHHGEDFN ZH DLP WR LQIRUP DQG VKDSH FXUULFXOXP GHFLVL
WKH VWXGHQW ERG\ V QHHGYV

&XUULFXOXP DQG )DFXOW\ &RPPLWWHH 5HSUHVHQWDWLRQ

7TKURXJKRXW WKH WHUP ZH DFWLYHO\ SDUWLFLSDWHG LQ FRQ
FXUULFXOXP DQG IDFXOW\ FRPPLWWHHYV 2XU DLP LV WR HQVXI
DQRG FRQFHUQY DUH DGHTXDWHO\ UHSUHVHQWHG DQG DGGUHYV

/| GHFUXLW $V V&Y ADRLEH)

%HIRUH WKH HQG RI WKH \HDU ZH ZLOO SURYLGH / VWXGHQW
DVVLVWDQFH WKURXJK FRYHU OHWWHU DQG UHVXPH UHYLHZ W
DQG SUHSDUDWLRQ

TKHVH LQLWLDWLYHYVY UHIOHFW RXU RQJRLQJ FRPPLWPHQW WR
SURIHVVLRQDO GHYHORSPHQW DQG PHDQLQJIXO UHSUHVHQWL
:H ORRN IRUZDUG WR FRQWLQXLQJ WR VXSSRUW DQG DGYRFDW
VWXGHQWY LQ WKH FRPLQJ WHUP
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+H /$6/

$VZH WHOPARQ WH ) DO@6HP HWU WY IORIHGE®I VR VHH KRZ P XHK Z HYH DFFRP SOKHG

DV D VAKRROFRP P XQW MOQFH WH / $/ 66 WDP  WDQMMWROHG DQG EHIXQ SO@QQQJ 1Q 0 D
2 XU JRDOIRU WH \ HDU KDV EHHQ W |RWMU FDP DUDGHUH DP RQJ WYGHQW DQG  LlORUHDWH

FRADERUIDMRQ EHVE HHQ WXGHQWJILWRXSY DQG —P KDSS\ VR VD' ZHYH P DGH I QULEDQW
VIMGHV 1Q ERW DUHDV 7KH HOHU\ DQG HOWXVDVWP  Z WIQ RXU/ $6/ FRP P XQW LV YIELDQW

1 ROHRI WLV Z RX@ EH SRME® Z IWRXVWKH FROWOXHG GHGIFDARQ DQG VSLIUMRI RXUMMGHQW
ERG  ERW LQGYIGXDY DQG RU DQ] DARQV DINH KDV EHHQ H AMQJ VR VHH WH QXP HIRXV
HYHQW \WXGHQWRLI DQ DWRQV DLH KRR |RUWHU P HP EHUKISV DQG — &RN IR DG \R

KHDUQJ DERXV\DQG DWMQGIQ] 1 XVIUH HYHQW QH VWHP HAMU

—Z RX@ DOR @\HWR H WQG P\ MORHH JUWDWMXGH VR WH &RP P MROHUWR WH 93 6RADO

([WALQDO$P DD : DOMY/ $P D\ DV IQWDWYH HOMXMDWP  DQG VXSSRUMQ SOQQQJ DQG
H HEXWQJ HYHQW KDV EHHQ LOWI LDOR RXUVXFAHW

+HHVW D JUHDWHP HMMUDQG Z H BRN IR DUG VR Z KDW DKHDG

&KHHY
52 " S

* IDHHO RK&R©@




ez °@P80N° N«O-e5 .

$ WHMQGHQFH QXP EHW/DUH HWMIP DAV

(YHQW

2 UHQVIVIRQ : HHN 3XE
1 LKW

Y%DFN VR 6FKRRO
%d_HDNI DWV

* 7$ / DZ 6FKRRQD L
0 LQI®

» HERP HYDFN %864

/IQF8S )HDWV

[IQF8S ' HFRP SWHW

/ LOF 8 S 6SLUW D\ V

0 DQGDWRY E@Q) HYHQWRUD® $/ 66 AXGHOWRL DQL DWRQV
$ \WIHQGDQFH IV \WXGHOWRL DQL] DARQV
3DUQHYY/ 2 UHQWMRQ &R &KDILY

3XE QIKWDW DUHKRXVH IRUIGFRP 1) / V GXUQJ 2 UHQIBMRQ:  HHN
$WMQGDQFH /.
3DURHY 2 UHQBMRQ &R & KDILY

3 URYIGHG |UHH EU-DN DWAR DO $6/ VAMGHQW RQ\WH IWAMED\ R IQMOVYH Z HHN
$ \WMQGDQFH
3DURHY 2 UHQIMRQ &R &KDILY

3 DUGHUIHG Z WK 8 RI7 DQG 2 VI RRGH R KRWNFDVXDOVRADCP 1 HUDWE HQGH| 9 IHZ V IRU
DOY RIRQR OZ \AMGHQN

$ \WMQGDQFH

3DUQHY 8R7 ) DFXWR / DZ 2 VIRRGH

+ RAMG %94 IRUDD $6/ \WYGHQN Bl DQGIDFX@V ) RRG JDP HV DQGDQIEH
FUDP \WKFN Z HUH RIHUHG

$ \WMQGDQFH

3DURHY / $6/ 2 SHIDIRQV 7HDP

+RVWHG FRPPXQLW\ OXQFK WR EULQJ DOO /$6/
WRJHWKHU EHIRUH WKH )DOO UHDGLQJ ZHHN
$WWHQGDQFH

$ ZHNR HYHON IRFXVHG RQ HQFRXUDI IQ) \WXGHQN \R GHFRP SUHW

$ WMQGDQFH

3DUEHY ) AW HQHDIRQ 1 HEZRW +HDOK  : H@HW 6 \WGHOM6 RAHW $ W DZ
6 RFLHW

/ $6/ \WNGHQN VKRZ HG XV WHUVFKRRO/SILME. HQXXVIDWIFD® SDWMFSDID 1Q
\MUHH/ IQF 8'S 6 SIUW D\ V\KLY VHP HMIMU 5 HS < RXUS QGHU DG + DABZ HHQ
&RWPH' D 6ZHDNXIW D\

a anNg3°o °o@80n° N8 &-MN\a

8S 1 H W/LQFR@ $ & DQGHU' D\ /ILQF 8 S DQG 6Z HDWO DUFK 0 DGQHW : HHN
[ DZ YDA@DQG SGIQW P RWH/ LIOQF 8 S 6SIUW D\ V






































































































































































