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$ WWDOQWA HDG . H\ 6VIDJH 0 HWDJH / \

$WBDUN+RXVH RXUGIL W ) RIP AXGHQW UHAHYH DQ RAWEIQGEIQ) HGXFDARQ SDWRUDO
VXSSRUADQG XQYHWMW DQG FDUHHUJIXIGDQRH : H XQGHUABQG KRZ P SRUBQMNHVH
11ODO HDW Rl VAKRROFDQ EH Z KIEK IV Z K\ Z H KDYH D GHGFDMG WDP VR VXSSRUA RX
HYHY VMS Rl WH ZD\ 2 XU MR KDYH H SHIWNQRZ BIGIH DERXVWWH DSSTFIMRQ
SIRFHW R XQYHUMWAY WH  ZI@ Z WM \RXU IHHHQRHV KHS \RX ZIW \RXU
VKRUBMOI DQG RYHWHH \ RXAUWDFKHUUHARP P HQGDWRQ GMWHLY + RZ HYHU Z H NQRZ

61[ W ) RUP 1V QRADGDERXVDFDGHP LIEV DQG WMDY HGXFDWRQ DSSTDMRQY Z KIFK IV \\ /

ZK\ ZHDOR KHS \RX P DN\H P HP RUHV : KHWHUIW WURXIK WDIMQJ DZ DIHQHW RI
FUMFDQI REDAWXHY VRADCHYHQW IQ RXU&RP P RQ5RRP  RU\RXUHQG Rl \ HDUSLRP
Z HZ DQW RXUILQDO HDL DABDUN+ RXVH VR EH ILGDIG Z W IR\ DQG DFFRP SOAKP HQW

0 U/. HW : DORQ

6LIWRKURDWLRHIURZIWNEGHYHORSRBRVMW X G HDQMWK/E U L GN KIHD € H WH®
KLIWFKRR@E QLY HUWM/WLPRHR SR UW XIDLPX W H BIQGW D O O Bl QVMA XM
GLVSWRHIQGHSBEBE UHSD U DRWLRER QW L Q RDWKHRIGD G HO L BV X@GWM
P X V@H DW R D O D WHHVW X GALHARKN KFHRP P LW P B Q &IWH Q F R X LRDXAHW X G VR
HQJDBHRLQJIXIBW\K WIMUX GWBNU B Y SR Q V REAIOHDD U Q Q @/XK HRIXW AHRP
‘H HQFRXUDJH DOO VWXGHQWY WR UHFRJQLVH WKHLU SRWHQWLDO DQG VWULYH WR GHYHDRS

. H\ 6VDJH 3WRIWHW/ HDGHUO HWDJH / \
vV
vV
WV

2XFEXUULFXIOPARR HY HD®R&R XUW X G B@EKR SGHUVRQP HE WKKWMUD QVIHUDE OH
V N LDQGGTX D O L W BH\K L WWKHHS_HUU V RIAED U HIHRWD GIX D O WWID F KOLQD® H . @ Q

WK UR X JWRWFMK RRROX S THBLKQ Y HVWRRRQWD FLOKWDHWRURZIWR XV L[W
IRURLWRKY HU VW X G @M G ALQEKW KLWD UH SUR Y DGOHH [ LE@GIH UV RIQ® O
FXUULFZOKEIJKW D QGBRIUJEY¥ KLHY HPGIRQQ R Y DWDVKYIRQ H \EKWEDULQJ

IDPLIORPP X QWWHE @V X ¥ MAK G P QWM KRR VRIW K FALIURKY L [\WRKU R H UIH&D U N 0 U6DP &RUULIDQ
+RXVH

‘HKDYHKHGLFPWHREE URW W DIQ GLJRURMRFHWWRHYV XWKDWXGCBQRVSOHSDIRM®LYHDSSEWLFDWIBRIRNUHIX O
WUDKENS URJURIRXVL[WRURPHDYPRQLWRBHVQWLQDWEBRYLGUODWKKESRUWTXLUKIKRXPERWWXGHQWYLQ
SODFHV DW D 5XVVHOO *URXS RU "Y\ /JHDJXH XQLYHUVLW\ LQFUHDVHYV \HDU RQ \HDU

$VSD I RWR XVL[WRUPRKRD@BWRORGHIRB XURXQIHW X GHXW V[ WKU P HIUWHI[ S HFWHRG HK\ML JKW D Q GEPHUKGDWY L R
DQBSSHOBB® QGBHMWH[DP SIRHBW K BUR X\WQ KHF KRIRICFR Q VW B Q MROX UIRR WHV X G MVEMY HD R X QG X QWD BN R U

WKHRUEBE\RQGFKRROWWXGCGYHIQUWEBRIUDPIPHMH®ORX B [SDQVUNGRH[WUD F X WAW XYIOD/0 REW W X G HAQRN \
FRQW UWHBRKHREHHG M BK RFRR®® P X QL @/CGH Y H OO X WVEUDH) V I M N DVBFOMBIMWVEH\X QL Y HUVQ BRSO R\HKFFS SR U WWRH W
WKH EHVW YHUVLRQ RI WKHPVHOYHV LV ZKDW ZH RIIHU DQG WKH FKDQFH WR WUXO\ H[SORUH

K\ FKRRWH XV'

2 XUSURUVIHV DWH

e 7R HQFRXUDJH DOR RXUMMGHQW R DRKIHYH Z D EH RQG Z KDAWKH WRXIKWZ DV SRWE®!

e 7R SWRYIGH RAWMIQGIQ) WDRKIQ) DQG GDLQIQ) WDW FKDIIQILQ) WRXIKWSLRYRNQ)  LQIRWP DAYH HQIDILQ)  IQMUHVIAQY
DG IXQ

e 7R GHYHBS DQDSSURSUDM HYROIQ) DQG WKGHOANIRFXVHG FXUIEXGP FRXS®IG Z W FBDUSDWZ D\ V

e 7R HQFRXUDJH WXGHQW VR HQIDIH Z I HQUFKP HOWRSSRUMQMAV VR VXSSRUMMHUSHYVRQDOGHYHESP HOW

e 7R IXIGHWXGHQOWN VR P DNH IQIRUP HG FKRIFHV DERXVWMHUIX\WXUH
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7KH$ SSOFDVIRQ 3 WRFHW

* LDGH 5 HT XLLHP HQW/

&DQGLGDWHY IRU WKH 6L[WK )RUP PD\ EH LQ <HDU DW 3DUN +R?>
$00 FDQGLGDWHY ERWK LQWHUQDO DQG H[WHUQDO ZLOO QHHG \

e $3W OHDVW D *UDGH *UDGH % DW "*&6( LQ WKH VXEMHFWYV WR
e SPIQLPXRID*UDGH*UDGHSDWIW&6(LQPQJIOLN®J X DOHD DW KH P DDMOWVFK B X .
PLQLPXP RI D *UDGH *UDGH % LV UHTXLUHG LI HLWKHU VXEM
e "ONVWR DY W X GRPOQAMND YIHF KLHDAH@& LP RRR XD VVIHW* UDGH*UD GHR D E R DMV
"*&6( OHYHO DQG WZR SDVVHV DW D *UDGH *UDGH & RU DERY

“QUWALRDOR.DQGLGDVE ([ WAUQDODQGLGDV
3DUMRXWHVXGHQWDUZLBDB $SSOLF DI LERMDVFIHW K BIL [W K
SURYLGHWKXFRSRIWKBL[WK JRUP ZLOBH FRQVLGHIMH U
JRUBURYV S HFQMX®R S W LIR@V FRPSOHRILCRIRQOLDBSOLFDWLI
ZKLAKKHEL QB HER HW EWQH IRUPDQGDWWHQBQRQWHUYLH?Z
GDWEHHFLHGIZLEBROORRAHG 6 DW LV | D/FFW RUBHROS RIWMNRW K H L U
DQ QW H UMLRIYZL VS 8 R BHID@ B SUHYLDRPKRA®@BJH T X LYIMG
PDGHEDVHXQVXFFHVMIWMHUYLHZ LQWHUYKHEHMWVD QG L GDMDHV
DQGDFIKHYHPHRIWSUHUHTXLVLWH EHRIIHUMSURYLVERQB@ K H
JUDGHV 6L[WRUPVXEMWRNFK LH YW

PLQLPXP HQWU\ UHTXLUHPHQ
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) LHTXHOQV® $WNHG 4 XHWIRQV,

: KHQ GR-DSSO"

([ WLQDCDSS@DMRQY RSHQ 1Q 1 RYHP EHUR! HDFK \ HDUDQG XQ WILRXIK. XQWOLHI MADARQ
10 $XIXVEHSWP EHU 6VMGHQW DABDIN + RXVH DUH JXIGHG WILRXJIK WH SIRAHW DQG Z 1O
KDYH DQ IQMXEZ Z M WH + HDG Rl 61 W ) RPP  6\WGHQW QHZ VR 3DUN+ RXVH Z I@EH DE®
R GVAXW WHU DSSTDWRQ DQG DW DQ. TXHRQY DERXWAH 1Q WH 6L W ) RPP  "Q \WH
HYHQARI RYHWXEVRUSWRQ DSSTDQW Z @EH SOFHG RQ WH Z DIMQJ @AV

+RZ P DQ\ VXEMIFW Z L)-WXG\ "
\SIFD® WYGHOV IQ <HDU  ZIOWXG IRXU VXEMFW DAS6 GIYHODQG Z LOWHQ XVXDD®
FROWXH Z I WUHH Rl WHWH VXEMFWV VR $ GIYHOQ <HDU

+RZ ELJ IVVKHMP SIWRP * &6("

% QRZ \ RX KDYH SUREDE® KHDLG FRXQW@MY QXP EHY/ Rl SHRS®! WO RX WDWKH IMS XS
ILRP ™ &6( R $ / HYHOLY DEVROIWD KXJH EXWER QRWBMANLY GHWMU\RX <HV WHH LV
IOGHHG DMP S EXVWMWZ I@EH VRP HWIQ] WDWHYHY RQH Z LOH SHUHQFH VR GRQWHHODH
\ RX DUH WH RQD SHURQIIQGQ] MYRXIK 5HP HP EHU $ / HYHY DUHQWHDV

+RZ P XFK Z RN Z LG>-JHW
( DFK VXEMPAZ I@EH GILIHIHQWEXWDV D X®I Rl WXP E \ RX VKRX@ GHGIEDW DAWBDWQICH
KRXW SHUIRWLI KVWR IQGHSHQGHOWAXG. 1Q HDFK RI \ RXUVXEMPW

: KDWDWH FDW W] HV @NH'

&OWM] HV DUH XVXDO W’ DBUWDQ DV &6( VR D@2 WDRKHY/ WR JIYH P RUIH Rl WWHUWP H
HDAK GMRQ R HDFK MY GHQWE&DW Ml HV P DD EHDIRXQG BEXWADQEHDV®Z DV IRU
VRP H VXEMFW DQG Z1IoYDY TIRP \HDUWR \HDU 7KH W’ DOFODW M1 HV D@®Z IRUH WD
VXSSRUNRP \ RXUVXEMPWMDRKHY/

. L@P \ VMDFKHU WHDWP H @NH D\ RXQJ DGXQV

<HV 7KH UHDMRQVKLSY EHVE HHQ WDFKHWY DQG 6L W ) RUP VAXGHQW DUH SDUAFXOLD VIARQJ

DABDWN + RXVH DQG WYGHQW UHFHYH H FHBIQWUXSSRUADQG JXIGDQRH ILRP WHU VXEMPW
Wl H VWD KDYH KUK H SHABMRQV Rl LW )RP IMGHON ZKIEK IQFOGH D
UHTXIUHP HOAR! H FHBIQWSXQRMDON DQG DAMQGEDORH DQG GHGEFDWRQ VR WXGHY
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) LHTXHOV® $WNHG 4 XHWIRQV

+RZ GRHVVWKHIRWP FOWZ RWINLQ 6L VK ) RWP "
( DAK VWYXGHONIQ WH 6LL W IRWP IV DBFDWIG VR D IRWP  JURXS DQG WH IRWP \WMVRULY WH 1IDAMSRIOW

R FROEPMRU WH AXGHQWV DQG WHU SDIHQW $@VMGHQV DIH H SHAMG VR EH SXQRXDOWR

UHI MADAWRQ Z KIFK IV DQ IP SRUBQASDUARI WH GD ) RIP VR Z LGP RQVRUMYGHQW DAMQGDQRH
DQG SXQRPMDON DV Z HODV WHUSURIUHW DQG JHQHDY HOEHQJ 1Q VFKRRO7KH IRWP \WVRLY/ Z U

WH UHHHQPHV UHTXILHG 1RUDGP DMMRQ VR XQYHIMAV VR WY 1P SHIDAYH WDMAXGHQN DAMQG
DQG FROMEXWM R IRPP WP H

: KDWRSSRUMXQIVIHY DUH VIKHUH RXWILGH RI BMRQV!

3DIN +RXVH KDV DQ HWOMYH H WD FXUIEXOQU DPAYMWAY SWIRIWDP P H DQG AXGHQW DWH
HOFRXUWDIHG R VENH SDUNQ DRRYWAY WDADH Rl LOMUIHVAR WHP  7KURXIK LQYROHP HQWQ H WD
FXUEXOQU DR \AXGHQWV ZI@ GDW) DQG GHYHBS YDODE®! WDQMHIDE® W@ Z KIEK
XQYHUAWAY BRNRULQ FDQGIGDMY : H DOR KDYH VXSHUFXUEXQUDPRMA VXFK DV0 81 ' WP D
WH 0 HGFDO&OEE DQG SRERWAV ZKIFK ZI@D®Z AXGHON WH RSSRUMQW VR GHYHBS WHU
DFDGHP [E UIHVHDURK DQG VXEMPWNQRZ BIGTH EH\ RQG WH FXULIEXO(P

. KDWDUH RXU$ / HYHOUHVX @V @NH'

(YHY \ HDU FROUMMO® RXUMMGHQW UHFHYH VRS P DNV DRIRW YDURXV H DP V 1Q WH FRXQM
DQG Z H P DIQWIQ RAWMIQGEIQ) VXFFHW 1Q P RAWWXENPADUHDY 3GDVH VHH WH UHVXOV VEE®I XQGHU
([ DP .ODWRQSHVX@V RQSDIH Rl WH SURVSHRXY

: KDWY VKH XQURWP 1RUBL VK ) RLP A GHQW"

2 XUBILW )RWPP VAKRROXQLRWP IV GHMIQHG VR SURP R D SRVMYH DQG UHAVSHRARE®! P DIH RI
ERW WH 61[ W ) RIP DQG WH VFKRROWD@RZ V\WH 61 W ) RUP \WXGHQW R EH UHFRIQVDE®! DV \WH
VHQRUMXGHQW 1Q WH VAKRRADQG HQVXUHV WDWHYHW RQHV DSSHDUDQRH IV P DUV

) RUWH JILE WH XQURWP  UHTXILHP HQW DUH D Z KW EBXVH Z W VARUHG EOFNWRXVHY QRVWA KW
IMQ) RUD EOFN VNLAYR WH NOHH QRWAIKWIMGY  DQG D E@RN 3DWN + RXVH FDLGIDQ ) RUER\V
WH XQULRWP UHTXILHP HQW DUH D Z KW VKIWVD WH DQG VBARUHG EORN WRXVHLY QR KWWMY
DQG D E@FN 3DWN +RXVH MP SHU ) RR HDU IRU JILY DQG ER\V DIH EOFN GDWHU RU i QIHWE
GDWMHU VKRHV 1 R FDQYDV VKRHV RUWDIGHY DUH DERZ HG

4 \ RX WKDKDYH TXHWIRQV RU TXHUHV DERXWQ@H LQ VKH 6 WK ) RUP DW3DW + RXWH
SGIDWH FRQVIDPWXYV YD LQI R# SDUINKRXVHVFKRROFRP  DQG Z H@IHWEDFN VR \ RX DV TXLFNO
DVSRWE®
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0 HAWDIJHVILRP RXUWXGHQWj

( YLOND
+ HDG 6VXGHQW

" HUFN

+ HDG 6VXGHQW

N

7KL DDQ

%HQI JUDQMG VXK DQ IQYDXDE®! URBI KDV JLYHQ P H WH SUYIBUH R UMWY D | DYRXUVR WH VAKRRODV
D P DDRNHQ R DSSUHADWRQ 1RUWH VXEVBQADQIXIGDQRH DQG VXSSRUN KDYH UHPHYHG HYHUMGQRH

VIMSSIQJ IRRWRQ 3DWN +RXVH JIRXQGV EDAN 1Q " KDYH JURZQ D KXJH VHQH Rl DGP ILDARQ
VRZ DGV WH \RIHWHIOHW DQG HYHUJWRZIQD FRP P XQW R 3DWN +RXWH 7KH FKDQFH R EH

VXURXQGHG E\ VXK D GYHWH Z HBRP IQ) DQG HQFRXUDJIQJ JURXS RI SHHY VWl DQG I DFXQV LIV WKO®

ZKDWKDV PDGH P\ VAKRROH SHUHQRH D XQTXH \HWP HP RIDEGI RQH 3UHVHOMY  FRXQ\W
RSSRUXQWAV VR H FHOERW DFDGHP LED® DQG VRAD® DRQIMGH SIRYIGQ) D FROUMMOWQXUINUQ)

VXSSRUMA VMP  |RUD@ 3DWN + RXVH KDV EHHQ SLYRWIOIQ WHUQJI P H IQR WH UIKWALHPWRQ Z KIOW
DEZ1QJ P HWR H SIHW P\ FUHDAYH IGH DQG”P HWLOD® WDQN XOIRUWDWS Y D FKDSWUFRP HV \R

DQHQG GHVSIW WH DUGXRXY REWEFBN RQH LV ERXQG WR | DFH DV D WXGHQWP \ WP H 1Q 3DIN+ RX\VH Z I@
EH D UHP IQVAHOAR! DOWH @XJIKV VZ HAMP HP RUHV DQG WRQI FRQQHPARQY [RWP HG KHH WRWH RI

Z KIFK ” VKDOFKHUIMK |RUD @HWP H

%HQ) D WXGHQADABDN + RXVH MQFH 1 XUWHY KDV EHHQ P\ SGDVXUHWR JURZ XS Z I WH VAKRRO
7KH RSSRUMQMEV FRP P XQW DQG HGXFDWRQDOH SHUHQAH WDWBDIN + RXVH KDV RIIHIHG P H KDYH
VHWP H XS IRUD EWIKWXWH 7KH Z RUES 1\ RXUR MMUZ KHQ JURZ IQJ XS Z W D G QP IE DQG GIYHUH
VIMGHQOAERG,  9XI@HQI 1UHQGWKISV DQG FRQQHPARQY Z IW VXK DQ IOWLODARQDOIURXS RI LQGYIGXDY
DIH WH EDWV IRU D SUIRGUIIRXYV HGXFOMRQ $FDGHP IE [IHHGRP  DQG EHQJ DEG! VR SXU/XH WH
SURVSHAN WDV RXUKHDWAGHMUHY DUH GEHUDWQ) DQG WP XOMQ) + DYIQU VR BDYH WH VFKRROMDAKDY
JIYHQ P H \R P XFK VDGGHQV P H KRZ HYHUNQRZ IQJ WDAMWZ LOFRQAXH VR SURGXFH VXK UIRXQGHG
LQGYIGXD® JYHV P H JUHDWSUGH

Y Z M H WHP H SUGH WDW FDQ D\ ” KDYH EHHQ D UXGHQWR! 3DIN+RXVH P\ Z KR®I DFDGHP [E @H
( YHUMQPH WMSSIQJ IRRWQ 1 XWHY IRUWH VMR HDVD QMBI \ HDURG ER\ DOWH Z D XQWD<HDU

JWRZ IQJ XS DABDWN+ RXVH KDV SURMGHG P H FRXQU@M/ P HP RUHV WDW Z I@FKHUIVK DQG LHDK [RU
WH AR P\ @H : KHWHUWDAEH WH QHIRXVOHW Rl SHURWP 1QJ QP \ IIWMDWHP E® SO\ QU 1Q
QXP HIRXV VAKRROVSRUN WP V RUHYHQ WH GXQFKWP H IRRVEDTP DWKHV 3DUN + RXVH KDV EHHQ Z W
PHHYHY WS R WH ZD  7KIRXJIKRXWP\  \HDW DABDWN + RXVH " KDYH EHHQ H SRVHG \R D
P XQWXGH Rl IRUHIQ FX@UHV JIYQJ P HWH SUMGBUH Rl IRWP 1Q) ERQGV Z IW AXGHQN DQG WDFKHLY/
ILRP DOZ DOV R @H 0 RMRI ZKIEK ZIOMB ZIW P H DV” HP EDIN RQ WH QH WAKDSWURI P\ @H
/ HDYIQ) WH VAKRROZ KIFK ” KR@ VR GHDUD \R P\ KHDUAVDGGHQV P H 1P P HQWHD KRZ HYHU ILQY P H
Z W KDSSIQHW NQRZ 1Q) WDWIKHUH Z LQEH D IUHVK ARS RI \ RXQI WXGHQNV MMSSIQU LR 1 XUHY 1RU
WH IIDAP H MVADV” GG Z KR Z L@EH SUMBUHG VR P D\H P HP RUHV DV D P HP EHURI WH 3DWN+ RX\VH

" HSXW + HDG 6VXGHOW ) DP 10 7 ZRX@ @H R VD, \WOQN \RX ZIW D KHDUVIIBG Z W JUDAMGH W HYHYRQH ZKR KDV

B

0 DU DP
" HSXW + HDG 6VIXGHQW

FROMEXWG VR P\ XQRWHMEG! H SHUHQRH DAKLY DP O 1QJ VAKRRADQG Z MK HDFK Rl \ RX WH EHVARI
GRENLQ\ RXUIXWMUH HQGHDYRXW/

+DYIQ) EHHQ D WWGHQADAB DN + RXVH GXUQJ P\ DGROMAHQRH ” YH IRWMUHG D VHOVWH Rl JUDWMGH \RZ DGV
WH VFKRRORUHQDE@ P HVR FRP H DFUIRW VXFK D GLYHUH LQWIXIQU DQG KXP RIRXVIDQIHRI SHRS®IZ KR
KDYH P DGH P\ WP H DWMH VFKRROZ RUMZ KI®! 5HIDUGBMW Rl DQ. SHWRQDORUDFDGHP [E TXD® V WDWDH
IQHVVZE®! 1Q D \AXGHQW @H P\ WP H IQ 3DN+ RXVH Z LOEH VSRWIKWG E\ WH IRQG P HP RUHV” KDYH P DGH
Z W WH SHRS®I” HOFRXQMUHG  Z KHWHUWDWEH LQ UH HUHQRH VR FHUEIQ WDFKHY RUGHDUFDMAP DMV "Q
DGGMRQ 3DWN + RXVH GUIHD FRQMEXWG \R P\ EBWRP IQ) FRQIGHQAH DQG WRXIK P\ P HP EHUKIS 1Q
WH HDUD \ HDW Rl WH GHEDM FOE WH VFKRRODIGHG P H1Q EUHDNQI RXWRI P\ \KH® DQG UHDFKIQU IRU
RSSRUMQUWAV QR P DMUKRZ GDXQW) WH VHHP DQG IRUWDW UHP DIQ HMLQD® JUDM XO

7KHHRWH R WH WXGHQW ” [P SBUH \ RX DO VINH DGYDQWIH R WH RSSRUMQMEA DQG FKRIEHV JUDQMG
WR \ RX 1Q RUGHUIRU\ RX R H FHORXWGH Rl WH ERXQGDUHV Rl D FXUIEXGP  DQG QRAGMDUEMDY FRQFHSW
VXFK DV HP EDUDAWP HOWRUIHDUKIQGHU\ RXUSRMQWDO$V 2 \VFDU:  LGHRQAHVDIG 7R GHICH IV\R @ IW
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0 HAMDIHVILRP RXU$XP QL

$IDK $OXP QD

-

)OQQ $XP QXV

o

'DIM $OXP QD

o

+DD $XP QD

o

6DQGHY $XXP QXV

3DIN +RXVH KDV QRWRQD VXSSTHG PH ZIW D (HQRZQHG DFDGHP IF H SHUHQRH EXWZ W \WH
RSSRUMQW \R WMAIKH @ IWRI P\ FUHDAYW UHVSRQUELDV DQG BDGHUKIS W@

1 DYDY $ / HYHOAXGIHV Z KIB! KRGIQ) WH + HDG 6\XGHOWSRVMRQ Z DV \WH P RWFKDIBIQIIQ) VMR
P\ VFKRRCH SHUHQFH QROHWHBM DQ HQR\ DE®! DQG Z RUNZ KIBI RQH 6RP HWIQJ ” FDQ DVRUEH \R LV
WH DP D] 1QJ VXSSRUASLRYIGHG E\ WLV VFKRROIQ \MUP VRl DFDGHP IE JXIGDQRH DQG P RWLHAHQ® \WH
DGGMRQR! DZ HOEHQJ DGYIVRUKDV P HDQADGGIMRQDCHP RWRQDO/XSSRUNDY Z HD

$VWNHHQGRI P\ 3+( 6 RXWQH " IDWHUHG DOMH YMIOADIW \WDWZ LQIRP WH EDMVRI P\ VXFRHW 1Q
WH [ XVMUH

? IIDAMRIQHG 3DIN +RXVH 1Q <HDU  7KH IIDAMMIQ) ” QRWAHG Z DV WH VWRQI VHQWH RI FRP P XQW
ZIWKIQBI W) RWP 7KLV ERQG EHE HHQ WXGHQW RQD JUHZ E\ RYHUFRP 1QJ WH QXP HURXV KXUBBN WDW
$ GIYHYWUHZ DAKV @\H D EOFNP IW WP SHUQJ DEDGH

$VDPHPEHUR WH 6[W )RP  ZH DH JIYHQ WH RRY W SXWXH RXU IXWUHY (DK DQG HYHU

AMGHOWKDV WHURZ Q YRIFH DQG LV WHDWG DV DQ DGX@E\ WHWRIT : WK WLV FRP HV WH UHVSRQUELDV
R DAWY DV D IRBI P RGHOIRUWH \ RXQIHU\ HDW/ WH EHDFRQV Rl KRSH WDWI@XP LQDWM WH SD \R

SURIUHW DQG SURVSHUW [ RURXUI X\MUH

3D UNR X VKD E HHIP D V V ISSDHRWP \ | R UPW LM B UIPHHW S 8 R SFOBIED FNJURREBV R QG
UH I L Q\LKIMR FDQ\NG N OGDH/F H V VROBA\ X W XBIE X S S R LPHR@I\ ZDW R QLY HD @ B\Y V@ i LH

ZRXEGO\LRINZHUWRDP\ H[SHULHAQWSH U | HDRONB/ K Y\ HAHHUGIRF K D O O MR HDSD R\Y & H

Z D\EX W W\W K RFVKID €& Q JHK/B YYRHD G AHD S S U H FPL\IMAREX URRIRMD O'@ R N LEDIFNUHD O L\
KRZPSRUWBBRQ QHFWQBOM Q G VROPHW W K U R X IRRX\WWK RORDKW B Q ER VK ZL 0 O
VKDSRXO\WDSHUVRE6DOOREWRHHSHRSORBLIIHFXKQOWEQBRURQLAXHODWLRQ)\
ZKLAKD RS SR UWX\KLAND UBIX FRK D Y®\ DG Y WFRIX U UB Q B W XMUIMX G H @ WEGW R

HQMHRYHPLQXRMRXVFKRRSGHULHQRPRXIRUWLPMEUHDWR Y HOHVWRQ@ URXB'G H (
\RXU IULHQGVY DQG FODVVPDWHYV

+DYLRQWWHQDBHBRXVIRRXUVHEBXQWLOWRUP FDERQILGNQWEDKMD YEHH®UR Y LBLIHEK

SOHWRR/XS S QW S SR UW XVOHEMEHDX PSR M Q LY H B WXG\D DU RIOOZZO Z DEW HMG U H IRAP L Q H
DQGUWOOHQ $GKDNKIQHBK HRI®HHY HUW RSV KAHD\D G Y L PIHRIZ K DWB RF K H F NR. QR M V V D\ V
DQG VXSSRUWLQJ PH WKURXJK DQ\ GLIILFXOWLHV

6LIWRURGHILQEWHOO HEXM R K DAL SOHS XMR X QLY HD @ BW\KRIED WOLHW L BHL [ WU P Q VW L (
LQGHSHQGORI®EP DN NR X H D QLKIAVXH G X F D WRDREX WD BER XIX W X.WR XUHV SR Q VLER & ¥ W\
SXW@ORVRUHIIRWWDRXGLRU*&EEXEHHLQ®L[WRURKDD O ER HQHZOWUQR Q R IW K RE/IHL @K H
FRPPRQRPZKLFXURY L&HMAL WK R PR U W SOOMKEDWFBR QR XPIR UMW XREW L P SN OLOEE HW Z H H C
FODV%HVY QY UUR X BGHE® SIRH. QUKXROV L P LDIDWX W MRV R X UFEIAR PR DM R XV K D D B Y IDFRHG
VXSSRUW HDFK RWKHU

8 QRUHWIE®! P HP RUHV DFDGHP IE ILHHGRP Rl FKRIFH DQG QHZ  DOYHQMUHV WLV LV Z KDWP \
H SHUHQFH DABDIN + RXVH Z DV @H 7KLY H SRVXUH KDV HOVHG P\ WDQUMRQ VR XQLYHWW @H DW<D®!
186 &RMUHIQBIQIDSRH ZKHH" DP SXWXIQI D GHIUHHIQ ( FRQRP LEV

7KH P RWIP SRUBQABMRQ ” BDLOADB DN + RXVH LIV WDV RX VKRX@ VINH FKDUIH RI \ RX RZ Q IX\WX(H
' RQWWHH D VSHALIE VSRUARUDIWWAKRROFOE \ RX UH IQMUAMG 1Q' * R WBUAIW:  DQWR FDUY RXWQ
GHSW UHVHDURK RQ\RSLEV\ RX YH FRYHUHG IQ FOW * R DQG 110G WDWRSSRUMQIW




I
pP77777777777 2 4

([ DP LODVIRQ 5 HVXQV

'H DUWWHWURRIRXYVWXGHERPDODNH[FHOSGSHRWRYNAUK HLUPLHQV KGL [WR U P

DFKLHYHY XORDWI OMEKMWK R HV XBBXHE6DQG OHYWE G HRWKH DUV  WR
ZHUH

$6678' (173(5)250 $1 &(

$ 678' (173(5)250 $1 &

<($5 3DW5 DM $ <($5 3DW5DW $ 3

RUNLQJ Z VK \ RX

% HLQQVKGL[WRUFER P HAL WH W UDH HGRPWO HRWUB VSRQVLEKBWWILGHOLF
EDODBHRWZHMHERPPLWPRWNRRROJN[WUD F X WDFIWXYEDMLHHY F X UDAL\W X ©
DQBVRFDDOKLONVAW ROY HBHWWD F X DIQIEFXSHEXNUXQ BB W L Y.MW SRV W Q BMC
FHUWBRODRLYHD S SBWERKK L HWIKGU D GHYT X L RM® WAUR/ KHQ L Y HER X W/

LW VHDBWXGHQWETXWHKWX S S RIEWR W\KH D F BDWBWK KIDW HOWVGW B F K L MYKHH
SRWHQWLDO
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( QUFKP HQW2 SSRUXQMHV

TKNLIWKURP[SHULB@BKHHR XVIHD RWROBBREWY HORBXREBED GHPURZHW\SULG
RXUVHR@EHWRY LB E QR U W Q. DVAEGRKV W X G MRW RER O L V WDLFE TOXANSK HZAAL W\KK F
QHFHVHMPBOR\DENORRYV XWKHNXFFBDWKRRYWRLIKHEXFDWQRRURNRWK L
HOQZHRIITHUKHPUD QRIHQRKPHQWOHDGHRBYSKRY WMXORMLIZKLAKUKLIKOLJ
EHORRSULRBSHULHQHA XLRWMGE DGHBRNKL ®LIHRWQM SIOVW K DRAK D YW KSD V V L
WBURMDEHUYRERYHOZLOOLQWRHVDQOUHDGLYRRWRGHRXVFKRRBO"\(

HWKRV

+HDG 6WXGHQWYV

7 K KK H D\GW X G IDQW WUHH S UGIW B WRLIW KWW X G FYQRW BN R Q J WLKEBHH S X VWL IKI RB\H DVGK
VW X GO IDIVG IS WAMHOVP R R UINGF R O O D E RALDWKKWRFX RAROIDQ D J H PW @I\ V XW KWF K R R
PLVVLRQ DQG YLVLRQ DUH DFKLHYHG DQG WKDW VWXGHQWY KDYH

SBUHIHFW 6\VWHP

7KIBUHIHFMIRQ V LR/MWW X G 1B @ WRDWDVBIY W D DHNGD HEB'W KaH Q L3RJUWH | HHF VG HO I L C
DSUHFWJUHRBDAW RL YEHD FIMR/ KHFKRBQOG OWRBRH®PRUHR XRILMVW XFRSUHIHV
KLIKEDRWLY DWRBGE D ®\RLHXSWKHLUPIRWKAKRQHD D FU RVYWD Q RHG X W IDH\G
UHVSRQVLELOLWLHYV

6RFLDO &RPPLWWHH

7TKIBXUSRRWKWHRFEBR®PLMLWWHR FW LHEIIDDD  GWWVUW KW MEW MU RWMR FHDY G Q'
KHOMXURXIWRMWRROUYQWWQOFWLYDIWBHNWY JWRGRPRYKBEHX L O RIOCRIQJ OD
UHODWLPRQWBKWIDSVRHPRUMWKMHHPEHRWKWHRFERCRWWHHUHDWYQR®GBVVLRC
DERXW EULQJLQJ D VRFLDO HOHPHQW LQWR WKH VL[WK IRUP H[SHI

6SRUWYV /HDGHUV
6SRUWNGHIIFWURG®GRGHRRWKZIKRORKRERIOPRQVWDOWEE RH®H D G H D WKLE
DVBURPRWIKGPRSRUWRDM ABPZRKNDUUDQHBXVOPRIU W E QL YW RQHR/X DB HHD O V
ORWRHSK\VLEBDVMOLDPWQ IJWKHL [ WRKUP Q@ XSS RVUKWK\VLABXRFDWHR Q U WIPQW/® ¥
KRVWLQJ RI VSRUWLQJ HYHQWYV

3+(6 081

081 LWVWUXF\GXE BREDHZEH UGB H O HJDWSFOMWMMKWR @D PE DV V DIRROUN 1 PHP EH'
FRXQWIRBR P D QMKSQ L WHAED W K U R X J KARKXHMDW K3H+ (60 8 1 F O XAEU D& B © H J D\
WKSURIHVVGRED®HPYWDRX EGXVHBOUHBOFRQIHUH &N XGBQWNHQY H
PXOWRSORUWX@NWHRHR LQWHU\FRCR RO HOB HEDWIS R U WD QW WRGWEWK |
ZRUOG WRGD\
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( QUFKP HQW2 SSRUXQMHV

'XNH RI (GLQEXUJK

7KHXNRIGLQEXURKSURJUDPPK RBK G MVEWM ¥ HR @) W H U Q DIWH.FRRYIMD BB G
E\WKRZLRURILFLLFQRAANHDUHBYSH UV R&DYOHOR SPRQXQ W KUV QNINQ D Q G
H[SHGLW®DBHR X WHX S S RRIXNVR | (VW X G MKW RWIUKD LTR DNV KRSWYPLQD@BQRQ |
RU 6LOYHU $ZDUG H[SHGLWLRQ LQ =HNUHHW RU $0 .KRU PDQJURY'}

6FKRRO VHUYLFH

7KH/ FKRRFOUM[SHULISQRIUDRMHVLPAHKHQHDU DQEHOHRKWBG VW XGHQ I
Y D O X IZERQJM N L DIOWVFKK R X OIGOBK HPL WK W XHMS OR\PB Q& X S S RUKNEX.QL Y H U
DSSOLFPWKRBE&@ROXQBHHILPRR KRXUPWHWERVXSSRUWRKQJIWW X G H Q!
DFFHVWLKFXUULFSORFN LR®Q®JW RPR@W R UD KV 8VMWIMXE L EUDYW H ULGIVET
DGPLQLVWUDWLYH GHSDUWPHQW HWF

~QWHUQDWLRQDO /HDUQLQJ 2SSRUWXQLWLHV

%HLRQSDWRW KHQWHUQ BWKRBODWW QH U&IRHD QVK RWY W X G KQWHF F HW B
EURDGAWHUQBRRRQOEWRYLBGGLWOQRQDQDREX O WKIBDROU W X DRLUMRMMK
"63 "QWHUQDWLRQDO /HDUQLQJ 2SSRUWXQLWLHV "/26 ZH DUH DE

e $ JOREDO &KHVV 7RXUQDPHQW
e 7KH 6WUHHW &KLOG 8QLWHG &KDULW\ 3IDUWQHUVKLS

ORUHQIRUPIRWHBBEK2FDEHRX QAR XBHEVKWM SY SDUNKRXVHVFKRRO
OHDUQLQJ RSSRUWXQLWLHYV
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$ FDGHP LF 6XSSRUN

$OVON X G ZQ&/BD V V H VIV H X OLD DRRIW K F/IXEE M H FAVPR Q L WRIBIF D G HB U R J URIIV
VL[WRKURFWXGRMXWRXIJIWRYRQ B Q® ZRQ G HF RWIGH U GHFVF R U ®/LRQK HFXW U H
DFKLHYHP®GWR U@ CROW K HDXUE M HIFWAWIHU D GBIV M K D UHIGAWKK W X G EQW K H
W H D F IDHDWER U W X WIRQIW H FGRHUE \ W K\HW X G HROS\DW HOY R M Y L'HIZQ V W X GLNDW OW R
PDNBGHTXBWRRW\Q RIF K L HWLKQSIRUN H QVWKLHMD U JRW R SUR Y HE HBEV HIVQ G
D J U HX8®R @ \W K\HW X GHLQWKKLIR U IV X WZRKW \ZH. @/@ HEGIH Y L H ZDHNE KQIH [WU D F G D V.
FROOHFWKIRYDV X S S RUWIV HRRV L [ WRKU P W X G HDQGWDVE 8 Z Q@ X B U R J USR/YIZKK\L F |
DLPWRGHQWQSWUREOFIPWKIRJUBIQ ® | | RD WY KD U O RIVWVEIORID UH QWNH S
LQIRUPMNKR RIM\D QS UREOBBPMY® B UK UWKGIR UEZ KB Q KIH V XHDWEH HQH VR O
3DUHOMMEH. QYRQEHW FXVDERGMMHX S S PQW D UJRWRSURYHOHBWEEH O
DV WKH UHYLHZ Rl WKHVH WDUJHWVY DQG SURJUHVV PDGH

7KHZMBHRUPDBSRURMWESHU R J URIVW X G MVEBDW H D WKHIQ & IWH IRRQ HDP RF N
H[DPLQDMIDREH S RQWH WPZRQ B1 X @ O L WWHSEWINKHHQ 8 IW H WPZ R K LLVWW R Q V X L
W K DAKHW X G IDQEWH S DIRMIGK HLQB[® PLQDWKR@W 33D UH QYWHQLDJWHUPDQG
7HUP ZKHUMKHZHEBD QRS SR U WIR@GLDAM\H YWYV F YA RQ VG D X $ KR BHUWENW
WKHLU VXEMHFW WHDFKHUYV
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$SSOLQI VR 8 QLYHUAW

$ OOV X W/VQV K [ WRKU B UIHV V XZHGEGDR QLY HW D IQW E RVIRNU H $ID Q BX L K HVPK U R X
WKH SURFHVV RI DSSO\LQJ WR XQLYHUVLW\

7TKHUB®ZHD CRALKQ IRU P DWIBR QG BIQ®W KER R NIGRHDVE SO L F B WWRQKBH D Q & K36 $
‘HUHFRJ@QWIKEHVQR IR XVUW X G H Q&MY/YRAW KGRV W L Q DAVLLREMEHK D YYAKHH SHU L H
DQG NQRZOHGJH ZLWKLQ RXU 6L[WK )RUP WHDP WR KHOS VWXGHQ

7TKHHDBI6GLIWRUPOUMMOOHQ $GHNREA@E B WXO/OVHQGW EHDU WKLV FXAMWH
XQLYHBUDWNHRURXWRU®YRBRUN WKK\HW X G IRQWR/HDLSE O L F DOWH-RICHX DQ YW U
FKRLEHMKEESOLFDWKBRXIKBRKWW DRHWKSHURFHWWO LRAVKHGOGED FIKQGLYL
VWXGHQW WR VXEPLW WKH EHVW SRVVLEOH DSSOLFDWLRQ

"HKDYUXSSRRMWQLYHUQYWHMMZ VWKLSRYVV ITEXHINV WDR@WV W L ZILW/IKARGD LY HU
+DQGERRNLOGRQGPRWNQWHUYXLWEN XGCHWEWV FLR@WERVW X G HGW U \ILRU
OHGLFLQH '"HQWLVWU\ 9HWHULQDU\ OHGLFLQH RU WR 2[IRUG DQC

JR4HDUZHKYH8QLYHBVHBDUBWYRIQARKHQ@VKWHH FRW 8 ZK H WZHIL QW U R ¢
WKNHDVSHRWVKHLYSOLFDWKBR@ FHRWG L |1 H UHRQYW) W B UHS D U RW.LPRSQR U W
GRFXPH®WWEBHV®HNDGODQPHEVRVWPSRUWRRIWR HO AW LW FRAHD A G
XQLYHUVLW)\

7TKURXJKRRKRHA/D BHD O KB YRIXPHURXVLWRKR QLY HDGPWV W RWIRJIRP UR XW & F
ZRUOG
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&DWHHU3DVKZ D\ V

2QFBWQLYHURYWBKRRWIRR QW MORW XIEQV X E MHRFFMR P S O HDAMSH/G Y HRZ H Y H
VW XGR@AIWKHYXEMHBWRY E L Q DXW WRKH H Y W E M RS\W Q$DUD QRISRWH Q
GHJUFRIXUVRWVRX7KHUWA Y D\QXP E RUFR X U DD L OVE Q HY H W\RIPMR XZ L ® O Y +
KHD®RGE X WWHKIMR XPD\QRKMDYRAKHROORQ@ L YAKY. GV [KDXVWKRBEWR P R IW K F
XQLYHUVLW\ FRXUVHY DQG RU FDUHHUV \RX FRXOG IROORZ IRU HD

SUNV YRMRI\ UXMLOQHW &KHP WA
+MRU R $UV (QVLRQP HQEGBAHQAH | Y%DQNQI ) LODQFH 3KDLP DR
SUKIMPMUH 0 DUQH %R\ UXMOHW ( FRQRP IEV 0 DMUDY 6AHQAH

* O HWIQ 6SRUNSAHQRHV UXMOHW/ DZ 0 DINMOY | &KHP IEDY QIIQHHUQ)
)IB 79 3LRGXPURQ 1 XOIQJ +RSMIIW  ( YHQW $JUFXEMH
HZ HBU 3K\ VIRWHLDS\ 0 DQDUHP HQWIQDQADO | 6SRUN ([ HUAWH
3KRWRIWDSK YREQ 6HWEHV+5 6AHQH
"QMURU HMJQ $JUEXOMH 0 DQDIHP HONBXETE 2 SWRP HAY
) DWKIRQ -RXLQDDWP ' HOWMI 0 I[FLREIR®I\ 5HDWRQV/ RIMAEY 0 HAHAH
0 XVHXP 6\WWGHV YURIQRWP DWRV SHEIO / HVXUH 1 XOAQ
SWERQVHIDWRQ ( TXIQH 6AHQAH 0 DQDUHP HOWOMOHW | ) RRG 6AHQAH
* IDSKIE' HMJQ' UMIO | * HOHMEV 0 DMV &KHP MY
0 HAD / DQGO DQDIHP HQW SFFRXQECQR Z W 1 DQRWMKQRBI\
3DOHREIRBI\ 0 DQDUHP HOW URFKHP WAL
=RR®J\ UXMOHW Z W | DZ
$QMURSRBI\ * HRIUDSK\ 7R] IFR®\
3Vt KRB\ ) RUHQVE 6AHQAH
( FRQRP LFV (QI@K * HRJUDSK\ + DWRU,
YDONQI ) IQDQFH $GYHUIMIQ SGYHQMUH 7TRXUMP $P HUFDQ 6\MGEHV
/DZ $P HUFDQ 6\MGEHV $SSMHG* HRBI\ $QAHQW MR
( FRQRP MW % RDGFDW\ HGD $UKDHR®BI\ $UKDHR®BI\
) LQDQADAMN DQDOVW 0 HAD: UMY UXMOHW Z W &OWEFDCEIMD DARQ
* DVid DQDOWW " PD * HRIWDSK\ +MRU R $UV
SFFRXQEQW 7KHDWH 6\WWGIHV &T DM &KDQIH +MRU R "G-DVDQG
( FRQRP IF UMVHDURKHU QUDWH: UMWY ( FRQRP IEV 3KIBVRSK\
) LODQADIFRQUXGEQW RXUQDDP * HRIUDSK\ DQG RXUQDDAP
"QYHWE HQADQDOWW /DZ 7IDQVSRIB DQQQ] /D2
"QMODMRQDAHDARYY | 0 DINHWY + RXMQI 6WGHV 0 RGHD* IHHNBWGEHV
6RADAHVHDUK DQG 7HDAKIQ / DQGVDSH' HVJIQ 3ROAEY
W DARQ 3ROAEV 2 AHDQRIWSK\ 3K\MEDO | 0 XVHXP DQG* DB
$PAMDUDB\XGIHV 6RADIBAHOAHV * HRIWDSK\ 6XWHIQDE®! | 6\WGEHV
)1 6\WGEHV ' HYHBSP HQW SUKIMPMUH
3V KRB\ ( YHON O DQDIHP HQW 3KIBVRSK\ 3ROV DQG
(FRQRP IEV 33(
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&DWHHU3DVKZ D\ V

&7 / DQIXDIHV 0 DVKHP DVIFV 0 XVE
YXVMOHW QI RUP DARQ "QMODMRQDBHOMRYY | $SFFRXQEQR &RP SRVQU
THKQRBI\ &RP SXWMU | $FFRXQEQR  )IQDQFH | $PMDUDB\MGHV $XGR HQIIQHHUQ]
(QIQHHUIQ) ZIW ( XURSHDQBWGEHY | $SSOHG 6VMIMEY BRXQG RSHIDWRQV
SFFRXQEQR S&OWMEV * IHNDQG SUKIMAXH $UNAMP DODIHP HQW
"QRWP DIRQ / DAD $UNMEDCQMM® HQAH &RP P XQW DUV P XVE
0 DQDIHP HQW ( XURSHDQ/ DQIXDIHV SVIRQRP \ &RQGXPNY
/ IELDUDQWKIS ( XURSHDQ 6\WGLHV &RP SXWUBAHQAH 7HDRKIQU

: HE 0 DQDUHP HQW / QUXIVMEY ( BPARQEV 0 XVE SXEQKIQJ
&RP SXWU$QP DARQ 0 HAKDQEDQ QIIQHHUQ) | "QYHR HOWS QDOWY 3LRP RURQV
$UNFADOQM® HQFH ) LHQFK 5X\VWDQRU "QIRUP DWEVO HAKDQEDO | P DQDIHP HQW
-DSDQHWH (QIQHHUIQ 0 XVIEDOQVAKP HQW
RXUQDDP 9BMOHW 2 SHIDWRQDCS HVHDURK WIKQREB\
DQG/ DQIXDIH BXUH QU 0 XVE SIRGXPIRQ
+ RVSMIOW 0 HAAH 0 XVIE WHDS\
I DZ (FRQRP IRV
7IDQVDRU
' ISBP DWF VHUMEHV
3K\ VIFDO( GXFDVIRQ 3K\ IFV 3k FKRARJ\ BRFLRARI\
6AHQAH 0 HAKDQEDQ QIIQHHUQ) | $QP DXVKDYIRXU 6RARBI\  ( XURSHDQ
/ HVXUHO DQDIHP HQW | $SFRXMEV ([ SHUP HQRO SXQMH
2 FEXSDWRQDOYKHDS\ $HRVSDFH 3 KRB\ 3KIBVRSK) 3KIBVRSK\
3K\ VIRWHLDS\ 0 DOXIDAXUQJ +XP DQ5LIKW +XP DQ5KW 3ROV
6SRUN 5 HKDEIDARQ &M QIOHHUQ) 3ROAEV &UP IORBJ\
/ HVXUH O DQDIHP HQW 2 SRP HAl 0 HWWRIRBJ\ |  &UP IQRBI\ SQMURSRBI\
6SRUN &RDFKIQJ $VIRSK\ IEV 1 XOAQ) &KICKRRG 6RADO RWN
6SRUNGFHQAH 5DGRGI\ <RXW  ( GXFDARQ 3XECF 3R
6SRUNV 0 DKV &RP SXWUBAHQFH 6WWGIHV $ QKURSREI\ $GP IOMADWRQ
3MFKR®J\  6SRWV EXVIAQDE®I 7THKQR®)\ | /D2
6AHQAH UXMOHW 3K\ MEV UXMOHW  3\k FKRBI\
(QUOK 6SRUBAHQH | 3KIBVRSK 6RADBAHQAHV
YARVAHQRHV 6SRUN) DMUDY6AHQRH | 0 DINAWY
6SRUNV ([ HIAMVH
6AHQAH

)X UWKELRUP RQHBEKIWK$H OHVMBMHEFHRNMHW @ HR X QREV XEV H T SIBQ M\ W K
WKLV SURVSHFWXYV
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$ / HYHO2 SVIRQV
DWB DN + RXVH
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<HDU 2 SMIRQV

TKHRZQORSDHAVSURYDERIYHU YRHD FKXEMHFWNR XVFHURYLEHVMKKRVMREMH
QHHOWMEHVHOHAWRMB GLIIHURSOWEHIRFNRXZRXOGL N WXBFRPELQDRVL |
V XEM MWFRABAR HYR WD W MKKRISWLBOQRYLBKEBRXQHHWR SHDMNR QRI.H\6WDJH
/IHDGHUV

127(
"WWVOLQLWMGXFDWIQRBRRKH UG XFDWIHRQ L U WMPKHBQWMD ESLFV V SKRRUIOAGRHDUWWWY X G
SUDERDRGXVOVWXGRYIWMW X'\ODBPWKGLKMRSW ILRQPRD YEHH H®H V L JQRVMX D
VW X GHIRQRX VWV X$EAD BLFR UV O D R M. DYWHKRHS W RRY X G\ LRE O HWWXHEM HEW I L
7KH RSWLRQ IRUP UHFHLYHG ZLOO EH EDVHG RQ WKH VWXGHQMW

e O0XVOLUDELSHDNPXWWD BHD BDLFGY O DPWK GLKINED QOF¥RRRWMRS$6 OHY
VXEMHEREORMBNWR  $6 VXEMHRBWDELWR QMG YLV DEWHKRVW X G QW
H[FHSWLRQDO "*&6( UHVXOWYV

e OXVOLMRQ $UBEHDNRYXIWYDNHODPQBDBOKRRVIW RI X UWKXEM HFRBO R F |
$ WR '

e 1RQ OXV®UPBHE/SHDNPXUWMWD 8D BDLF® K IFQ KR R VRU V X E M HFRB\O R B MAR

e 1IRQ OXVODMRQ $UNBHBNVHQRWH T X MURMSX$GAD RV OD P KFRD BKR RV H
VXEMHFWVY IURP EORFNV $ WR ' DQG WKH (34 LQ %ORFN ( LI WK

6BWXGHQ®RX VWV X'FODew MV RODE VR W XY 34G X W R KBHHVWRDNSE Q DBW
WKH VDPH WLPH

3/($6( 500(5 72 7+( $33(1'-&(6 )25 7+( 237-21 %/2&.6 $1' )2506

~Q DCGMRQ VR WH FKRVHQ VXEMIPW AXGHQW Z LGDOR KDYH LHIX@U36+ (- 3HWRQDOGRADADQG + HDOK
( GXFDMRQ BMRQVGXUQ] WHUIRWP WP H

4\ RX Z RXG @\HW GVMXWDQ\ Rl WH IQIRUP DAWRQ 1Q WKLY ERRNBMW XUMHU SGDVH FRQRAAKY XMQJ WH
GHWILY EHBRZ

* HOHWDQ( QTXIUHV L1QIRY# SDUNKRXVHVKRROFRP

. H 6WWIH 3WRIWHW/HDGHU 0 U6DP &RULIDQ VOP FRUWLIDQH SDUNKRXVHVKRRCFRP

SWIMROMHDG . HW 6VJH 0 /. HWY : DORQ NHW Z DORQH SDUNKRXVHVFKRRGFRP
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<HDU 2 SMIRQV

‘KDW LV WKH (34"

7KH[WHQ GHE®MAXNDWOLILFP3MILRDT XDOLILFHOTWLRIMWR @G6 OHYXOM A WX G H
ZKRFKRRWHRMNWGWK(34ZLC®/RRU PRQWRQERVKIL QB HVBRR Q W LLQDXAHR D U
LIW K HAL V KV RD N AV K HY W WOE M HFKAH 34 L \VH V V H Q WDLDM@LONH WBALMWAY\H U WZIK\WM LR
VWXGHQWULWH ZRUGBVVRQWKWRSWRH\LVWRI[SORIHHY LR XV DML WKDH\
LOQFOXGHG

6KRXOG &&79 EH EDQQHG"
&DQ SV\FKRSDWKV KDYH PHDQLQJIXO UHODWLRQVKLSV"
-V PHGLFDO FRQVHQW HYHU UHDOO\ XQGHUVWRRG"

6WXGHEXWMKRRWIRWXWEKEBA4ZLOWWWQYE® RIRW KIM UYMRWN KFHR X U X ¥ X D IRQ
DURXQ&@HHNMWKHYHY VLR ZL O6G DKIRKQAVR HVHDKREAVRRUPF U LWLEDCP H
DQ&R2NVR WU X FW/KHHNWV DYK HDUWKHD@ ORFIDAWWHABGHPHR WRKRZLE®EB HIM W
WKHPHHNOMBE LV FXWEBUR MMIIWKHBY 7KH34LWXEPLWWBQR XORUKHDU DQC
PDUNHG H[WHUQDOO\ E\ WKH H[DPLQDWLRQ ERDUG (GH[FHO

7KH34LWH[FHOOBGWWIERRIX QLY H DBISW\L F T WHWRQDQ@&K D U D F W HRULLY 3L
VWXGHQW LQFOXGH

([FHOOHQW WLPH PDQDJHPHQW VNLOOV

2UJDQLVDWLRQ DQG SODQQLQJ VNLOOV

3HUVHYHUDQFH DQG SUREOHP VROYLQJ VNLOOV

$ SDVVLRQ IRU D WRSLF WKH\ DUH FXULRXVY WR VHHN PRUH LQIR!I

6 W X G HEWR/D BBV V RRES UR D FDAW WHRDAGWW U X ZLOWKHG H P D QRSIW K(13 4 V L Q EWV
VHO! GSXWHEDW K\HW X G ARQKB 4 TXDOL | L EBW X RQDV® REBWO HW XEOMBIG BK L J K
UHFRJQLVHG DQG UHJDUGHG E\ XQLYHUVLWLHYV DURXQG WKH ZRUC












































































