
Subject: Re: Submission publication acknowledgement | Inquiry into the quality of
governance at Australian higher education providers
From: Manuel Graeber <manuel.graeber@professoriate.org>
Date: 4/16/25, 12:11
To: "Committee, EEC (SEN)" <eec.sen@aph.gov.au>

Dear Mr Hodder,

Thank you very much. 

The redactions are fine with me.

Yours sincerely

Manuel Graeber

On 4/16/25 11:33, Committee, EEC (SEN) wrote:

THE SENATE

EDUCATION AND EMPLOYMENT LEGISLATION COMMITTEE

16 April 2025 
Professor Manuel B. Graeber

Via email:       manuel.graeber@professoriate.org

Dear Professor Graeber 
Inquiry into the quality of governance at Australian higher education providers 

I am writing to acknowledge receipt of your submission to the Senate Education and Employment Legislation
Committee (committee) and to advise that it has been accepted by the committee. Your submission has been
published on the committee’s website as Submission Number 190. 
Please note that publication of your submission includes it being published on the committee’s website under your
name, but with your contact details redacted if they are not already published elsewhere. It will be available to
other interested parties, including the media. Please note that the committee has accepted the appendices of your
submission on a confidential basis, and these will not be made publicly available, though copies have been
provided to members of the committee. As such, parts of your public submission have been redacted to remove
mention to the confidential appendices. If you have concerns about how your submission has been published,
please contact the secretariat. 
As you are aware, an adverse comment process was undertaken in relation to your comments about the University
of Sydney. The university’s response to your comments has been published alongside your submission. 
Your submission is protected by parliamentary privilege. This refers to the special rights and immunities attached to
the Parliament or its members and others necessary for the discharge of the parliamentary functions without
obstruction and fear of prosecution. This means that you cannot be prosecuted or disadvantaged because of
anything you have provided in evidence, or because you gave such evidence. If you believe that anyone has
disadvantaged you in any way as a result of the submission you have made, please advise the secretariat. You
should note that this protection does not apply to any prior publication of the material you have submitted to the
committee. 
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However, please be aware that should you disclose or publish the confidential appendices, they would not be
covered by parliamentary privilege. 
Thank you for your participation in this inquiry. Should you require further information concerning the committee’s
inquiry, please contact the secretariat.
 

Yours sincerely

Patrick Hodder
A/g Committee Secretary  

PO Box 6100, Parliament House Canberra ACT 2600

T: (02) 6277 3521 | E: eec.sen@aph.gov.au | W: www.aph.gov.au/senate_eec
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7KH 5ROH RI WKH 2IILFH RI *HQHUDO 0RXQVHO LQ (QDEOLQJ pOOHJHGO\ 8QODZIXO
0RQGXFW E\ 8QLYHUVLW\ 0DQDJHPHQW

QX4P•WW6‘ 4\
IUR96VVRU k7QX6O Ua -U7646U kA I=A V'vI7W=

Q\‘Q6\s .C V64UX7U\ .l.h

([HFXWLYH 6XPPDU\

q=•V VX4P•VV•RQs P7‘6 4\ W=6 IU6V•‘6QW R9 W=6 HQ•Y6UV•W\ R9 Q\‘Q6\ TVVRL•7W•RQ R9 IUR96VVRUV 7Q‘ N•L6M
IU6V•‘6QW R9 W=6 TXVWU7O•7Q TVVRL•7W•RQ R9 HQ•Y6UV•W\ IUR96VVRUVs =•_=O•_=WV W=6 LU•W•L7O URO6 R9 W=6 j99•L6 R9
-6Q6U7O vRXQV6O Pj-vr •Q 6Q74O•Q_ 7OO6_6‘O\ XQO7Z9XO LRQ‘XLW 4\ XQ•Y6UV•W\ P7Q7_6P6QWa

q=6 7XW=RUs Z•W= 6[W6QV•Y6 •QW6UQ7W•RQ7O 7L7‘6P•L 6[S6U•6QL6s SU6V6QWV 7 S6UVRQ7O L7V6 VWX‘\ R9
U6SU•V7OV 97L6‘ 79W6U P7;•Q_ 7 SX4O•L •QW6U6VW ‘•VLORVXU6 74RXW 7OO6_6‘ P7Q7_6P6QW LU•P•Q7O•W\ 7W W=6 HQ•Y6UV•W\
R9 Q\‘Q6\a

q=6 VX4P•VV•RQ 7U_X6V W=7W W=6 j-v =7V 97•O6‘ WR XS=RO‘ •WV U6VSRQV•4•O•W\ WR P7•QW7•Q 7L7‘6P•L
•QW6_U•W\s =RQ6VW\s 7Q‘ SUR96VV•RQ7O LRQ‘XLWs •QVW67‘ 6Q74O•Q_ P7Q7_6P6QW P•VLRQ‘XLW 7Q‘ SU•RU•W•V•Q_ SUR9•W
RY6U VL=RO7UO\ 6[L6OO6QL6a q=6 7XW=RU LRQW6Q‘V W=7W W=•V •V QRW 7Q •VRO7W6‘ •QL•‘6QWs 4XW U7W=6U U6SU6V6QW7W•Y6 R9
7 4UR7‘6U LXOWXU6 R9 •PSXQ•W\ 7Q‘ O7L; R9 7LLRXQW74•O•W\ •Q TXVWU7O•7Q XQ•Y6UV•W•6Va

qR 7‘‘U6VV W=6V6 LRQL6UQVs W=6 VX4P•VV•RQ U6LRPP6Q‘V 7 V6U•6V R9 U69RUPVs •QLOX‘•Q_@

x '6Y•V•Q_ W=6 LRPSRV•W•RQ R9 XQ•Y6UV•W\ V6Q7W6V WR 6QVXU6 7 VX4VW7QW•7O U6SU6V6QW7W•RQ R9 7L7‘6P•L
P6P46UV 7Q‘ VWX‘6QWV PWR_6W=6U 9RUP•Q_ W=6 P7 RU•W\ra

x (PSO6P6QW•Q_ UR4XVW =•U•Q_ SURL6VV6V 9RU _6Q6U7O LRXQV6O 9URP 7 _URXS R9 H[WHUQDO L7Q‘•‘7W6Vs Z•W=
L7U69XO Y6WW•Q_ 9RU 6W=•L7O VW7Q‘7U‘V 7Q‘ SUR96VV•RQ7O •QW6_U•W\a

x cVW74O•V=•Q_ LO67U 6W=•L7O _X•‘6O•Q6V 7Q‘ LR‘6V R9 LRQ‘XLW 9RU j-vVa

x vRQ‘XLW•Q_ U6_XO7U S6U9RUP7QL6 U6Y•6ZV 7Q‘ P7•QW7•Q•Q_ •Q‘6S6Q‘6QL6 •Q W=6 _6Q6U7O LRXQV6OyV
R99•L6a

x QWU6Q_W=6Q•Q_ Z=•VWO6M4ORZ6U SURW6LW•RQ O7ZV 7Q‘ 6QVXU•Q_ SURS6U =7Q‘O•Q_ R9 SX4O•L •QW6U6VW
‘•VLORVXU6V 4\ XQ•Y6UV•W\ 7X‘•W XQ‘6U W=6 RY6UV•_=W R9 W=6 j-v U7W=6U W=7Q W=6 N•L6Mv=7QL6OORUa

q=6 VX4P•VV•RQ =•_=O•_=WV W=6 U6O6Y7QL6 R9 W=6V6 •VVX6V WR W=6 q6UW•7U\ c‘XL7W•RQ EX7O•W\ 7Q‘ QW7Q‘7U‘V
T_6QL\ PqcEQTra

HOW•P7W6O\s W=6 VX4P•VV•RQ L7OOV 9RU 7 5R\DO 0RPPLVVLRQ WR LQYHVWLJDWH WKH VKRUWFRPLQJV RI pXVWUDOLDQ
XQLYHUVLW\ PDQDJHPHQW 7Q‘ U6LRPP6Q‘V •QLU67V6‘ WU7QVS7U6QL\s 7LLRXQW74•O•W\s 7Q‘ •Q‘6S6Q‘6QW RY6UV•_=W
WR U6VWRU6 W=6 •QW6_U•W\ 7Q‘ U6SXW7W•RQ R9 TXVWU7O•7Q XQ•Y6UV•W•6Va
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( 7P P7;•Q_ W=•V VX4P•VV•RQ 7V W=6 ‘6PRLU7W•L7OO\ 6O6LW6‘ IU6V•‘6QW R9 W=6 HQ•Y6UV•W\ R9 Q\‘Q6\
TVVRL•7W•RQ R9 IUR96VVRUV PHQTIrs N•L6MIU6V•‘6QW R9 W=6 TXVWU7O•7Q TVVRL•7W•RQ R9 HQ•Y6UV•W\
IUR96VVRUV PTTHIr 7Q‘ •Q P\ S6UVRQ7O L7S7L•W\a

( =7Y6 P7‘6 R4V6UY7W•RQV •Q W=6V6 URO6V Z=•L= ( =RS6 W=6 vRPP•WW66 Z•OO 46 74O6 WR XV6 WR
•PSURY6 W=6 TX7O•W\ R9 _RY6UQ7QL6 7W TXVWU7O•7Q =•_=6U 6‘XL7W•RQ SURY•‘6UVa

(Q P\ VX4P•VV•RQ ( 7P 9RLXV•Q_ RQ W=6 'RO6 R9 W=6 j99•L6 R9 -6Q6U7O vRXQV6O Pj-vra q=6
j-v =7V VR 97U U6L6•Y6‘ LRPS7U7W•Y6O\ O•WWO6 7WW6QW•RQ •Q ‘•VLXVV•RQV 74RXW W=6 EX7O•W\ R9 -RY6UQ7QL6
7W TXVWU7O•7Q O•_=6U c‘XL7W•RQ IURY•‘6UVa

T P7 RU LRQL6UQ 7W RXU TXVWU7O•7Q XQ•Y6UV•W•6V LXUU6QWO\ •V W=6 S6UL6•Y6‘ O7L; R9 7LLRXQW74•O•W\
7Q‘ •PSXQ•W\ R9 XQ•Y6UV•W\ P7Q7_6UV Z=R URXW•Q6O\ ‘•VU6_7U‘ 7L7‘6P•L Y7OX6V 7Q‘ SU•QL•SO6V 7Q‘
6Q_7_6 •Q Z•‘6VSU67‘ VW799 74XV6Vs 6a_a PBra

( 7P Z6OO SO7L6‘ WR LRPS7U6 ORL7O L7V6 6Y•‘6QL6 9URP LROO67_X6V 7V Z6OO 7V P\ RZQ
6[S6U•6QL6 7W W=6 HQ•Y6UV•W\ R9 Q\‘Q6\ WR V6Y6U7O =•_=6U 6‘XL7W•RQ SURY•‘6UV 7Q‘ U6V67UL= •QVW•WXW•RQV
•QW6UQ7W•RQ7OO\ Z=6U6 ( =7Y6 ZRU;6‘ 7V 7Q 7L7‘6P•L RY6U W=6 O7VW ‘6L7‘6V@ k7[ IO7QL; QRL•6W\ 7Q‘
HQ•Y6UV•W\ R9 kXQ•L= P-6UP7Q\rs O7UY7U‘ k6‘•L7O QL=RROs :7W•RQ7O (QVW•WXW6V R9 O67OW= PY•V•W•Q_rs
7Q‘ k7\R vO•Q•L PY•V•W•Q_r PHQTrs :7W•RQ7O (QVW•WXW6 R9 :6XURVL•6QL6 PY•V•W•Q_r P)7S7Qrs (PS6U•7O
vROO6_6 PHwrs 7Q‘ w•Q_ V7=‘ k6‘•L7O v•W\ PwQTra ( =7Y6 7OVR 466Q 7 P6‘•L7O VWX‘6QW 7W V6Y6U7O
XQ•Y6UV•W•6V PQ77U4UX6L;6QnORP4XU_s O6•‘6O46U_nk7QQ=6•P 7Q‘ q6L=Q•L7O HQ•Y6UV•W\ R9 kXQ•L=s
-6UP7Q\s 7Q‘s ‘XU•Q_ WZR 6O6LW•Y6Vs •Q -O7V_RZs Hwra

1DFNJURXQG

qcEQTs W=6 q6UW•7U\ c‘XL7W•RQ EX7O•W\ 7Q‘ QW7Q‘7U‘V T_6QL\s •V 6[S6LW6‘ WR 6QVXU6 W=7W XQ•Y6UV•W•6V
SURY•‘6 TX7O•W\ 6‘XL7W•RQ Z=•O6 V796_X7U‘•Q_ VWX‘6QW •QW6U6VWVa q=6U69RU6s qcEQT 6[S6LWV
XQ•Y6UV•W•6V WR SU•RU•W•V6 VWX‘6QW Z6O97U6 4\ SURY•‘•Q_ =•_=MTX7O•W\ 6‘XL7W•RQ7O 6[S6U•6QL6Va

jXU ‘RP6VW•L VWX‘6QWV =RO‘ W=6 9XWXU6 R9 TXVWU7O•7Q VRL•6W\a q=6\ V=RXO‘ 46 W=6 P7•Q
46Q69•L•7U•6V R9 qcEQT¶V 7LW•Y•W•6V 7Q‘ W=6 j99•L6 R9 -6Q6U7O vRXQV6O Pj-vr R9 7 XQ•Y6UV•W\ ZRXO‘
46 6[S6LW6‘ WR 7VV•VW Z•W= W=7Wa

q=6 j-v 7W 7 XQ•Y6UV•W\ •QW6U7LWV Z•W= qcEQT 7V S7UW R9 W=6 XQ•Y6UV•W\yV 4UR7‘6U LRPSO•7QL6
7Q‘ U6_XO7WRU\ 9U7P6ZRU;a (Q 7‘‘•W•RQ WR V796_X7U‘•Q_ W=6 =7Q‘O•Q_ R9 VWX‘6QW P7WW6UVs W=6 j-v •V
VXSSRV6‘ WR XS=RO‘ LRQVL•6QL6 7Q‘ SUR96VV•RQ7O LRQ‘XLW UXO6Vs 7V Z6OO 7V 7L7‘6P•L Y7OX6V VXL= 7V
=RQ6VW\ 7Q‘ •QW6_U•W\ PRU6 4UR7‘O\s •a6as 7 _RR‘ j-v 7LWV 7V 7 _X7U‘•7Q R9 7L7‘6P•L Y7OX6V 7Q‘
SU•QL•SO6Va ORQ6VW\ 7Q‘ •QW6_U•W\ 7U6 9XQ‘7P6QW7O WR W=6 SXUSRV6 R9 7 XQ•Y6UV•W\s 7V W=6\ SURY•‘6 W=6
9RXQ‘7W•RQ 9RU W=6 SXUVX•W 7Q‘ ‘•VV6P•Q7W•RQ R9 ;QRZO6‘_6a

qR W=6 _6Q6U7O SX4O•L 7Q‘ 6VS6L•7OO\ WR 966MS7\•Q_ VWX‘6QWV W=6 ;6\ TX6VW•RQ •V@ J=7W •V W=6
SR•QW R9 U6V67UL= 7Q‘ W67L=•Q_ •9 QRW WR SXUVX6 7Q‘ LRQY6\ 97LWX7O WUXW=0 ORZ6Y6Us =74•WX7O O\•Q_ 7W
7 XQ•Y6UV•W\ =7V 46LRP6 7 LRPPRQ SUR4O6P 7PRQ_VW P7Q7_6UV Z•W= Z67; RU QR 7L7‘6P•L
47L;_URXQ‘s 7Q‘ •W •V 7 P•VV•RQMLU•W•L7O R996QL6a QXL= 46=7Y•RXU V=RXO‘ QRW 46 LRQ‘RQ6‘ RU 6Y6Q
VXSSRUW6‘ 4\ W=6 j-va

TV •QVW•WXW•RQV ‘6‘•L7W6‘ WR W=6 7‘Y7QL6P6QW R9 O67UQ•Q_ 7Q‘ W=6 6‘XL7W•RQ R9 9XWXU6
_6Q6U7W•RQVs XQ•Y6UV•W•6V =7Y6 7 U6VSRQV•4•O•W\ WR SU•RU•W•V6 WUXW=s 7LLXU7L\s 7Q‘ •QW6OO6LWX7O =RQ6VW\
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7LURVV 7OO 7U67V R9 7LW•Y•W\a q=•V 6Q74O6V _RR‘ XQ•Y6UV•W•6V WR V6UY6 7V ³LU7S ‘6W6LWRUV´ 9RU VRL•6W\ 7Q‘
VXSSRUW ‘6PRLU7L\a

q7;6Q WR_6W=6Us W=6 j-v R9 7 XQ•Y6UV•W\ =7V 7 L6QWU7O URO6 7V 7Q 6Q74O6U R9 7L7‘6P•L O•96a
TL7‘6P•L •QW6_U•W\ •V •QY•RO7W6a q=6U69RU6s 7W 7 SURS6UO\ P7Q7_6‘ XQ•Y6UV•W\s W=6 j-v Z•OO V6UY6 W=6
7L7‘6P•L P•VV•RQa kRU6RY6Us •W =7V W=6 O6_7O P67QV WR _X7U7QW66 W=7W P7Q7_6P6QW ‘R6V VR 7V Z6OOa
q=6 j-v L7Q W=XV =6OS 6QVXU6 W=7W XQ•Y6UV•W•6V 7U6 L6QWU6V R9 9U66 VS66L=s •QW6OO6LWX7O LXU•RV•W\s
LU•W•L7O W=•Q;•Q_s 7Q‘ PRU7O •QW6_U•W\a +RZHYHUa LQ WKH FXUUHQW FXOWXUH DW RXU XQLYHUVLWLHV WKLV LV QR
ORQJHU WKH FDVHg

TV VRP6RQ6 Z=R =7V S6UVRQ7OO\ 6[S6U•6QL6‘ W=6 LRQV6TX6QL6V R9 VS67;•Q_ RXWs ( 46O•6Y6 •W •V
LUXL•7O WR SURY•‘6 W=6 LRPP•WW66 Z•W= S6UW•Q6QW U6LRU‘V R9 P\ 6[S6U•6QL6s Z=•L= L7Q •Q9RUP •WV
U6LRPP6Q‘7W•RQVa

7KH 5ROH RI WKH 2IILFH RI *HQHUDO 0RXQVHO LQ (QDEOLQJ pOOHJHGO\ 8QODZIXO 0DQDJHPHQW

0RQGXFWm 0DVH VWXG\

( Z7V S6UVRQ7OO\ W7U_6W6‘ 7Q‘ W6UP•Q7W6‘ 4\ W=6 LXUU6QW P7Q7_6P6QW R9 W=6 HQ•Y6UV•W\ R9 Q\‘Q6\
79W6U ( P7‘6 7 SX4O•L •QW6U6VW ‘•VLORVXU6 74RXW 7OO6_6‘ P7Q7_6P6QW LU•P•Q7O•W\s •a6as 4U•46U\ 7Q‘
4O7L;P7•O R9 7  XQ•RU VW799 P6P46U 4\ 7 =•_=MU7Q;•Q_ XQ•Y6UV•W\ 6[6LXW•Y6a -•Y6Q W=6 V•_Q•9•L7QL6 R9
W=6 7OO6_7W•RQVs Z=•L= =7‘ 466Q 4URX_=W WR P\ 7WW6QW•RQ •Q P\ R99•L•7O URO6 7V ZRU;SO7L6 ‘6O6_7W6
PHQTI IU6V•‘6QWrs ( WU•6‘ WR U696U W=6 P7WW6U WR W=6 96‘6U7O SRO•L6 4XW W=•V =7V 466Q 4ORL;6‘ VR 97Ua

TV VRP6RQ6 Z=R =7V P7‘6 7 SX4O•L •QW6U6VW ‘•VLORVXU6s ( =7Y6 466Q VX4 6LW6‘ WR P7VV•Y6
U6SU•V7OVs •QLOX‘•Q_ 4U67L=6V R9 P\ ZRU; LRQWU7LWs 974U•L7W•RQ R9 P•VLRQ‘XLW L=7U_6Vs 7Q‘ W7U_6W•Q_
R9 P\ SRVW_U7‘X7W6 VWX‘6QWVa q=6 L7V6 •V LXUU6QWO\ 469RU6 W=6 V6‘6U7O vRXUW@
=WWSV@nnZZZaLRPLRXUWVa_RYa7Xn9•O6nV6‘6U7OnIn:QAhRn.l.Dn7LW•RQV

q=6 j-v QRW RQO\ •_QRU6‘ W=6V6 U6SU•V7OV 4XW 7LW•Y6O\ S7UW•L•S7W6‘ •Q LU67W•Q_ P7Q7_6P6QWyV
97OV6 Q7UU7W•Y6a q=6U6 L7Q 46 QR ‘RX4W W=7W W=•V 97OV6 •Q9RUP7W•RQ Z7V LU67W6‘ ‘6O•46U7W6O\ 7Q‘
V\VW6P7W•L7OO\s LRQVW•WXW•Q_ QXP6URXV O•6Vs 7Q‘ VRP6 974U•L7W•RQV Z=•L= 7U6 RQ 9•O6 ZRXO‘ TX7O•9\ •Q
7OO W=6 RW=6U  XU•V‘•LW•RQV Z=6U6 ( =7Y6 ZRU;6‘ 7V S6U XU\a ORZ6Y6Us ( 7P QRW =RS69XO W=7W W=6
U6VSRQV•4O6 •Q‘•Y•‘X7OV Z•OO 46 =6O‘ WR 7LLRXQWa

(PSRUW7QWO\s 47V6‘ RQ Z=7W ( =7Y6 =67U‘ 9URP LROO67_X6V 4RW= 7W RXU XQ•Y6UV•W\ 7Q‘ 7W RW=6U
XQ•Y6UV•W•6Vs P\ 6[S6U•6QL6V 7U6 QRW 7Q 6[L6SW•RQ 4XW U7W=6U U6SU6V6QW7W•Y6s Z=•L= •V ZRUU•VRP6a
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pQDO\VLV DQG LPSOLFDWLRQV

xRWV R9 PRQ6\ L7Q LXUU6QWO\ 46 P7‘6 4\ P7Q7_6UV •Q W=6 TXVWU7O•7Q XQ•Y6UV•W\ V6LWRUa q=•V =7V O6‘ 7V
97U 7V ( L7Q V66 WR W=6 ZURQ_ L=7U7LW6UV 46•Q_ 7WWU7LW6‘ WR P7Q\ =•_=O\ S7•‘ XQ•Y6UV•W\ SRV•W•RQVs
•Q‘•Y•‘X7OV Z=RV6 SU•RU•W\ •V SUR9•Ws 6VS6L•7OO\ S6UVRQ7O SUR9•Ws U7W=6U W=7Q W=6 VL=RO7UO\ 6[L6OO6QL6
_RR‘ XQ•Y6UV•W•6V Q66‘a

(W •V QRW OR_•L7OO\ SRVV•4O6 WR V6UY6 WZR P7VW6UVa q=6 U6VXOWV 7U6 ‘6Y7VW7W•Q_ 7Q‘ RXU ‘RP6VW•L
VWX‘6QWVs W=6 9XWXU6 R9 TXVWU7O•7s 7U6 W7;•Q_ W=6 4UXQW R9 W=6 ‘7P7_6@ c‘XL7W•RQ =7V 466Q WXUQ6‘ 9URP
7 LRPPRQ _RR‘ •QWR 7 LRPPR‘•W\ 4\ QRQM7L7‘6P•LV •Q O67‘6UV=•S SRV•W•RQVs L7PRX9O7_6‘ 7V
SUR96VVRUV R9 SU7LW•L6 9RU •QVW7QL6s Z=R O7L; W=6 U6O6Y7QW TX7O•9•L7W•RQVs 7U6 W\S•L7OO\ 7Q‘ U6_XO7UO\
RXW R9 W=6•U ‘6SW= 4XW 9XOO R9 W=6PV6OY6V Z=•L= •V 6VS6L•7OO\ ‘7Q_6URXV 7W W•P6V Z=6Q _RR‘ XQ•Y6UV•W•6V
7U6 Q66‘6‘ WR LRQWURO T(a k7Q\ ZURQ_ ‘6L•V•RQV 7U6 46•Q_ P7‘6 4\ W=6V6 P7Q7_6UVa

HQ•Y6UV•W•6V 7U6 W=6 SO7L6V Z=6U6 =XP7Q •QW6OO•_6QL6 7Q‘ •‘67OO\ PRU7OV V=RXO‘ 46 LXOW•Y7W6‘
4XW =RZ L7Q W=•V 46 ‘RQ6 •9 W=6 PRU7O LRPS7VV R9 W=6 O67‘6UV=•S =7V 466Q ORVW0

q=6 j-v 7W W=6 HQ•Y6UV•W\ R9 Q\‘Q6\ 6PSOR\V O7Z\6UV WR 7VV•VW •WV ZRU; 9RU W=6 P7Q7_6P6QW
R9 W=6 XQ•Y6UV•W\a jQ6 ZRXO‘ 6[S6LW W=6 UXO6 R9 O7Z WR 46 XS=6O‘ 4\ W=6V6 O6_7O 6[S6UWV 4XW W=•V •V QRW
W=6 L7V6 •Q P\ S6UVRQ7O 6[S6U•6QL6a

( W=6U69RU6 Z=RO6=67UW6‘O\ 7_U66 RQ W=6 L=7U7LW6U•V7W•RQ R9 RXU LRQW6PSRU7U\ TXVWU7O•7Q
µXQ•Y6UV•W•6V 7V 7 ³O7ZO6VV V6LWRU´¶a k\ RZQ VX4P•VV•RQ WR W=6 TWWRUQ6\ -6Q6U7O P.r PRU6 W=7Q 7 \67U
7_R L=7U7LW6U•V6‘ W=6 SUR4O6P •Q V•P•O7U W6UPV@ ³HQ•Y6UV•W\ 7XWRQRP\ 7SS67UV WR 46 P•VXQ‘6UVWRR‘
4\ W=6V6 P7Q7_6UV 7V 7 L7UW6 4O7QL=6 WR 7LW 7V •9 W=6\ Z6U6 74RY6 W=6 O7Z´ 7Q‘ ³HQ•Y6UV•W\ R99•L6V
R9 _6Q6U7O LRXQV6O LXUU6QWO\ SURY•‘6 W=6 O6_7O LRY6U 9RU P7Q7_6P6QW P•VLRQ‘XLWa q=6\ =7Y6 46LRP6
6Q74O6UV U7W=6U W=7Q W=6 LRUU6LWRUV W=6\ RX_=W WR 46a q=6U6 Q66‘ WR 46 6996LW•Y6 SURW6LW•RQV 7_7•QVW
LRUUXSW O7Z\6UV 6VS6L•7OO\ •Q 7 XQ•Y6UV•W\ V6WW•Q_ Z=6U6 WUXW= 7Q‘ •QW6_U•W\ 9RUP W=6 9RXQ‘7W•RQ R9 7OO
ZRU;a´

q=6U6 L7QQRW 46 7Q 6996LW•Y6 -RY6UQ7QL6 U69RUP •Q P\ RS•Q•RQ •9 W=•V LU•W•L7O 7VS6LW LRQW•QX6V
WR 46 •_QRU6‘a q=6 j-v Q66‘V WR 46LRP6 7 WUX6 _X7U‘•7Q 7_7•Qs R9 4RW= W=6 XQ•Y6UV•W\yV •QW6_U•W\ 7Q‘
U6SXW7W•RQs 7Q‘ •Q W=•V RU‘6Ua

5HFRPPHQGDWLRQV

Ba '6Y•V6 W=6 LRPSRV•W•RQ R9 Q6Q7W6 Z•W= 7 LO67U P7 RU•W\ R9 7L7‘6P•L P6P46UV 7Q‘ VWX‘6QWVa
.a (PSO6P6QW UR4XVW =•U•Q_ SURL6VV6V@ q=6 U6Y•V6‘ Q6Q7W6 V=RXO‘ 46 7LW•Y6O\ •QYROY6‘ •Q =•U•Q_

W=6 _6Q6U7O LRXQV6Os L7U69XOO\ Y6WW•Q_ 6[W6UQ7O L7Q‘•‘7W6V 9RU W=6•U 6W=•L7O VW7Q‘7U‘V 7Q‘
SUR96VV•RQ7O •QW6_U•W\ 7Q‘ 6[LOX‘•Q_ •QM=RXV6 U6LUX•WP6QWa q=•V =6OSV 6QVXU6 W=7W W=6
V6O6LW6‘ •Q‘•Y•‘X7O =7V 7 VWURQ_ PRU7O LRPS7VV 7Q‘ LRPP•WP6QW WR O6_7O LRPSO•7QL6a

Ga cVW74O•V= LO67U 6W=•L7O _X•‘6O•Q6V 7O•_Q6‘ Z•W= 7L7‘6P•L Y7OX6V 7Q‘ SU•QL•SO6V 9RU 7OO j-v
LRQ‘XLWs 6a_a ‘6Y6ORS 7Q‘ 6Q9RUL6 7 LRPSU6=6QV•Y6 LR‘6 R9 6W=•LV VS6L•9•L WR W=6 _6Q6U7O
LRXQV6OyV R99•L6s RXWO•Q•Q_ 6[S6LW6‘ 46=7Y•RXUV 7Q‘ SUR96VV•RQ7O VW7Q‘7U‘Va

Da vRQ‘XLW U6_XO7U S6U9RUP7QL6 U6Y•6ZV@ (PSO6P6QW S6U•R‘•L 6Y7OX7W•RQV R9 W=6 _6Q6U7O
LRXQV6OyV S6U9RUP7QL6s •QLOX‘•Q_ 7VV6VVP6QWV R9 W=6•U 6W=•L7O LRQ‘XLW 7Q‘ 7‘=6U6QL6 WR O6_7O
VW7Q‘7U‘Va
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h

ha k7•QW7•Q •Q‘6S6Q‘6QL6@ cQVXU6 W=7W W=6 _6Q6U7O LRXQV6OyV R99•L6 RS6U7W6V Z•W= VX99•L•6QW
•Q‘6S6Q‘6QL6 WR SURY•‘6 XQ4•7V6‘ O6_7O 7‘Y•L6 VR W=7W W=6\ L7Q 9XO9•O W=6•U URO6 7V W=6
_X7U‘•7Q R9 W=6 XQ•Y6UV•W\yV •QW6_U•W\ 7Q‘ U6SXW7W•RQa

Fa (Q‘6S6Q‘6QW RY6UV•_=W@ cVW74O•V= 7Q •Q‘6S6Q‘6QW 4R‘\ WR RY6UV66 W=6 j-vV 7Q‘ 6QVXU6 W=6\
7U6 XS=RO‘•Q_ 7L7‘6P•L Y7OX6V 7Q‘ SUR96VV•RQ7O LRQ‘XLW UXO6Va

Ra J=•VWO6M4ORZ6U SURW6LW•RQ@ QWU6Q_W=6Q Z=•VWO6M4ORZ6U SURW6LW•RQ O7ZV WR SU6Y6QW U6SU•V7OV
7_7•QVW VW799 Z=R P7;6 SX4O•L •QW6U6VW ‘•VLORVXU6V P.ra

Ca k7;6 VXU6 W=7W SX4O•L •QW6U6VW ‘•VLORVXU6V 7U6 =7Q‘O6‘ SURS6UO\ 4\ 7X‘•W 7Q‘ W=7W 7X‘•W
9XQLW•RQV U6SRUW•Q_ W=6P WR W=6 j-v 4XW QRW W=6 N•L6Mv=7QL6OORU¶V R99•L6a

ga qU7QVS7U6QL\ 7Q‘ 7LLRXQW74•O•W\@ •QLU67V6 WU7QVS7U6QL\ 7Q‘ 7LLRXQW74•O•W\ •Q XQ•Y6UV•W\
_RY6UQ7QL6s •QLOX‘•Q_ U6_XO7U 7X‘•WV 7Q‘ U6SRUW•Q_ U6TX•U6P6QWVa

bEu (VWDEOLVK D 5R\DO 0RPPLVVLRQ WR ORRN LQWR WKH VKRUWFRPLQJV RI WKH PDQDJHPHQW RI
pXVWUDOLDQ XQLYHUVLWLHVu

5HIHUHQFHV
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P7Q7_6P6QWMP7Q7_6P6QWM97•OXU6VMXQ‘6UP•Q6MSX4O•LMWUXVWM•QMRXUMXQ•Y6UV•W•6Vn
.a =WWSV@nnLRQVXOW7W•RQVa7_a_RYa7Xn•QW6_U•W\nSVZUM
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