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*\P  FILFXIW WDIQIQ] 7R EXIG P XVFX@D
HQGXWDQFH DQG WUHQIVK VIKLRXJK VMUHQXRX\
SK\ VIFDOH[ HUFIVH VMMQJ \ RXUERG\ VR SX\K [
VR LW @P (W
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7DNH SDUMQ D WDQIH RI 1VQHW VWG FIMWHV
LQFOXGLQJ  GDQFH IVQHW \RID 3LOWAV DQC
J\P EDVHG VHWMRQV

,PSIRYH WUHQIVK |G LELOW DQG RYHWDA
IWQHW Z KLB! H SRUQJ Gl HLHQWZ D\ V VR WD\
DPVYH LQ D IXQ DQG VXSSRUAYH HQYLLRQP HQW
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([HUAWVH VR 0 XVIF RITHWY HQHWHWF VHWIRQ\
VXFK DV ER[HWFIVH FILFXIW DQG VSLQQLQJ
KHGLQJ WXGHQW EXLAE WUHQIVIK WP LOD DQC
FRRUWGIODARQ : RINQJ VR P XVIF ERRWA
P RU/DWRQ DQG HQWR\ P HQW ZKI®I UHIX@DL
DFIMIW  VXSSRUN P HQWO ZHAEHIQ) E\
HGXFIQJ WWHW [P SWRYIQ) P RRG DQC
LQFUHDVIQJ FRQILGHQFH ~ SLRP RUQJ  KHDOKLHL
ERGLHV DQG P RUH SRVIVIYH P LQGVHW
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) RRVED® VHWIRQ LV VKH SHUHFW FKDQFH IRl
WXGHQW VR EXLES VNGV W\ DFYH DQG HQMR\
WH JDPH 1Q D IUHQGO®  VXSSRUANF
HQYILRQP HQW : KHVWKHU \RXWH D FRP SGMW
EHIIQQHU RU DQ H SHUHQFHG S@\ HU WkF
VHWIRQV IRFXV RQ WIDP Z RIN FRQILGHQFH DQC
KDYIQJ 1XQ Z KL® GHYHRSLQ) WFKQITXH &RP F
DRQJ JHW IQYROHG DQG EH SDUN RI D
HP SRZ HUQJ JLRXS Z KHUH HYHU JLLOFDQ VKLQF
RQ iKH SLVFK
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) RRVED® ) WLV D KUK LOWIOMW FRQILGHQFF
EXIGBIQ) WDIQIQ) FXE GHWIQHG VR JH
VWKGHQW LOVR SHDN FRQGIMIRQ | RUVIKH GHP DQG\
Rl IRRVED® (YHU VHWRQ EGIQGV WUHQJIWK
ZRWN VSHHG GU@Y DILON WDIQIQJ DQC
HQGXDQFH FKDBIQIHV VR EXLGB VIKH FRP SGMW
DV GMA
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*\P &XE LV RSHQ VR WXGHQW Z KR Z DQWWF
JHWDPWH EXI@ FRQIIGHQFH DQG LP SLRYF
WHU IMHW 1Q D IXQ DQG VXSSRUMNF
HQYILRQP HQW : IM& DFFHW VR D WDQIH Rl
HTXLSP HQW JXIGHG ZRUNRXW DQG RSMRQD
FKD@IQIHV -RIQ XV DQG EH SDUARI D VWWRQJHU
KHDOKHUVFKRROFRP P XQIW

e &

+$5 0%$.(836.,//6 <

7KH FKDQFH VR H[ S®RUH WH FUHDVYH Z RUT RI
KDLUDQG P DNHXS 7KH\ H[ DP LOH Gl | HIHQWKDLL
WSHV DQG SWDPWWH WAFKQITXHV VXFK D\
SOMQI FXUDQJ DQG W@QJ RQ WDLQIQJ KHDG\
EHIRWHH WA LQJ VP SBI GRRNV RQ HDFK RVKHU
6VXGHQW Z LDAR WXG\ P DNHXS WOV | LRP
Gl HUHQW HLDV DQG WHQGV FRP SDUQJ KRZ
IDVKIRQ KDV HYROYHG DQG H SHUP HQWQJ Z L
UHFUHDVQJ VKRVH GRRNV
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&RPH DQG ®DU WKH EDVIFV Rl NHWBEHC
FDUGIR Z RINRXW \ RX Z L@EH VDNHQ IKLRXJK [
VHUHV Rl H HUFLVHV LOFOXGLQ) SUHWHV VT XDW
VZIQIV DQG WRZV P SLRYIQJ \RXU FDUGIF
IVOHW VWUHQIVK DQG HQGXLDQFH
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/HDWQ VKH EDVIFV Rl WHIHWHHIQ)  LOFOXGLQJ
KONV GHFIMRQ P DNLQJ DQG  JDPF
P DQDIHP HQW

" HHHRS FRQIIGHQFH FRP P XQIFDURQ  DQC
GDGHUKIS W@  ZKI®I  JDIQIQ)  DC
XQGHUMDQGLQJ RI KRZ VR RIILFIDW P DVFKH\
IDLLD DQG HI I HFVIYHO
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6VXGHQW FDQ H S®RUH FLHDVYIW DV D SDVKZ D\
WV  FD®  FRQIGHQFH DQG  HP RWRQD
H SIHWIRQ 7KWRXJK KDQGV RQ SLRMIFW @\
GWDZ Q) SDIOWQJ RU VP S®I FUDIWP DNLQJ
SDUAFLSDQW GHYH®S [RFXV UHGXFH WUHW DQC
HOMR D VHQWH RI DFKLHYHP HQW ,WLV D JHQV®
HQIDILQJ ZD\ VR VXSSRUNP HQVDO Z HTEHIQJ
Z KLBI KDYLQJ 1XQ DQG EXLEBIQ) QHZ VNLAY

0,1')8/1(66&2/285,1* <
" HYH@RS \ RXU P LQGIX@HW WIRXJIK FD® LQJ
FUHDAYH FR®XUQJ (DFK ZHHN FRADERWDW
ZIM{ RWHW RU ZRW LQGHSHQGHQWD Z KL®
H[ S(RUQJ Gl I HIHQWSDWHILRV DQG GHVLIQV 7KF
FOXE RIITHW D SHDFHIXOVSDFH VR WH@[ |RFXV
UHGXFH VWUHW DQG P HHWQHZ SHRS®

0,1')8/1(66 0(',7$7,21 <

$ TXIHWDQG UH GIFVIYH HQUFKP HQWGHWLI QHG \R
KHE WXGHQW EXLA UIHVIOHQFH DQG LQQHU FD®
7KH VHWRQ LQFXGHV WXFXUHG EUHDVKIQJ
H HFMVHY  JHQWDT  WUHWKIQI P LQGI X@HW
DFYIMIHV  YLVXDAVDVMIRQ DQG JXIGHG P HGLVIDVIRG
VXIVDE®! | RUD@BIYHY

0,1')8/1(66 : (//%,1* & 8% <
)RFXV \RXU P IQG DQG ®DUW VRP H XVHIX
VMDA LHV VR KHG Z WK P LQGI X@HW

([ S®RWH YIMRQ ERDUGV JUDWXGH NRXUQDAQJ
PLQGIXO FRRXUQJ FUHDW \RXU RZQ

DPAYIVIHV DQG P RUH

S5HD[ FUHDVA DQG FRQOHPWHYHU. Z HHN

0,1')8/1(66'5$: ,1* &2/285,1*
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$ PUMMHY LHDWAG VR GLDZ LQJ DQG FR&RXUQJ R
PLQGIX@HW DQG WHDM DURQ 7KHWH FI
IQFOXGHG ~ JXIGHG GRRGIQJ ] HQDQIGV
SDWHILQEE DNIQJ  QQH P HGLVIMRQ

1$,/3%$,17,1* <
$ QDIESDIOWR] VHWIRQ LV D EUGDQWZ D\ R
XQZ1QG JHWFUHDWYH DQG HOMR\ VRP H WP +
VRIHWHU ,Q VKLY VHWIRQ \WXGHQW FDQ H[ S&RU-
FRBXW SDWHUQV DQG WON Z KL GIDULQJ
VP SO WFKQITXHV VR H[ SIHW VIKHP VHOYH\
WKIRXJK QDLODUN : KHWHU VRP HRQH SUHIHU
ER@ GHVLIQV RU VRP HVKIQJ VXEV® WXGHQW
FDQ H[ SHUP HQWDQG KDYH IXQ ,W D UH®[ HG
VRFLDODPMW Z KHUH WXGHQW FDQ VKDUH LGHD\
DQG BIDYH Z MK D @M VSMVK Rl FRERXU VIKD\
UH GIFW VIKHLU SHU/RQD@W

1(7%6// <
1HVED® LV D IDWSDFHG WDP VSRUN VKD
GHYHRSV DIJIOW VSHHG FRRUGIQDMRQ DQC
WDP Z RN

,P SIRYH \RXU IMQHW FRP P XQIFDWRQ DQC
JDP H DZ DUHQHW Z KL Z RINLQJ VRIHVIKHU LQ [
VXSSRUMYH DQG FRP SHVIMYH HQYLLRQP HQW

3% (/ 7(11.,6 <
/ HDUQ VIKH EDMFV RI SDGHO D |DWSDFHG DQC
H[ FMQJ LDFNHWWSRUAS@\ HG LQ GRXEGNV

" HYHRS \RXU WN@ FRRWIQDMRQ  DQC
WDP ZRWIN ZKI®! GDWIQI XNV WAFKQLT XH\
DQG P DVFK SM@\

(QW\ D IXQ DQG VRFLDODFVIMW VKDWFRP ELQH\

HBP HQW RI VAQQLY DQG VT XDVK
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([SRWH 0 IQGIX@HW 1Q 1DWWH : UMQJ
BRXQG &RM®XU

$ FD® SWPWFDOFXE ZKHWH WXGHQW V®RZ
GRZQ WHIGFW DQG H SIHW LGHDV WURXJK
JHQV®! DFIMMHV ' LVFRYHU P LQGIXOP RP HQW
XVIQJ VKH QDWUDO ZRUTE FUHDWYH Z UMQJ
VRXQGVFDSHV DQG FR®XU 1R SWHWXWH QF
H[ SHUHQFH QHHGHG  MWWFXURVIW DQG FD®

6,03/(0($/67208%.($1' (1-2< <
6VWGHQW Z L@ ®IDWY KRZ VR SLHSDH VP SO
DIIRUGDE®! P HDO XVIQJ EDVIF LQJUHGLHQW DQC
WAFK QLT XHV

' HYH®RS SWPAFDO @H VN@Y Z KIBI EXLABLQJ

FRQILGHQFH LQ WH NWVFKHQ DQG XQGHUAMDQGLQJ
KRZ VR P DNH KHD@K\ FKRLFHV RQ D EXGJHW

6: ,00,1* /,)(*8%$5" ,1* <
3HUHFWZ D\ VR W\ DPYH DQG JDIQ YDOXDE®
NQRZ BiGJ H VKDWFRX@ VDYH @YHV

( QKDQFH\ RXUVZ [P P 1QJ DELOW DQG WP LQD

/HDUQ YIMDO ZDWAU VDIHW DQG WHVFXH

WAFK QLT XHV

* DIQ VNLGY VKDWARRN JUHDWRQ \ RXU &9 DQC
KHG RWHU/

) XQ VXSSRUMYH HQYLLRQP HQW RUD@MIYHY

7$% ( 7(11.,6 <
SHILQH \ RXU VDE®! WIQQLY VNIV Z KL BGIDUQLQJ
NH\ VAFKQLT XHV DQG P DVFK \AUDVIAJ LHV

3@ ERK MQIGNV DQG GRXEGN JDP HV
GHYH®RSLQJ FRRUGIQDURQ FRQWRODQG VDPAFD
DZDIHQHW 1Q D IXQ DQG FRP SHWMN
HQYLLRQP HQW

7$&7,881 )22 7%/ $1$/<6,6 7)$ <
$QDOVH IRRVED® VDPAFV |RWP DMRQV DQC
SMHU SHURWP DQFH WKLRXJK  WUXPWKUHC
GLVFXWIRQ DQG GHEDWA

([SRH WDP \WDWAJ\ VHW SIHFHV DQC
GHFIMRQ P DNIQJ  ZKLB GHYH®RSIQJ  FUMFD:
VKIONLQJ VNLAY

$SSO \ RXULGHDV WIRXJK SUHVHQUDMRQV RU E\

VDNQJ RQ D FRDFKIQJ LR®I VR SOMQ DQG BIDC
AUDVIAJ LHV | RUJDP HV

TH(W2. 122. <
&RP H DQG HQWR\ D TXIHWVSDFH VR WHDG DQC
HOMR  \ RXU FXUHQW QRYHO DMRQIVIGH RVKHL
@\H P LQGHG SHRS®! 7KHWH Z L@ EH WD DQC
ELVFXIW P RRG @KWQJ DQG TXIHWEDFNI LRXQC
P XVIF VR D@RZ \ RX VR IRFXV RQ \ RXUERRN Z Wi
P LOXWAV DWWIKH HQG VR GLVFXW Z KDW RX Yk
HDG DQG VKDUH Z K\ \ RX LH HQWR\ LQJ W

7+( &22/ 8&211(&7,9( &+,/1 +8% & 8%
<

7KH &RRO &RMIPAYH &KL KXE DQG * GREDO
5K\VKP V SLRIWDP P H LV VDUHWG DW< DQG
< WXGHOW  VKDW EGIQGV  Z HAEHLQJ

FUHDWMW DQG FD® VRFLDO VSDFH WKLRXJK
P XVIF P RYHP HQWP QG SRHWA DQG JDP HV $
VSDFH VR EUHDVIKH FUHDWW DQG FRQQHFW

C$/. 1% &I8% <

7DNH SDUMQ D Z DO DURXQG VKH VFKRROI LHGS L€
DSSURSUDW | RRVE HDU

(QWR\ WP H RXVBRRW Z KL EXIGBQI | LVOHW
SWRP RUQJ Z HAEHLQJ DQG VBNLQJ SDUMQ Q@K
SK\ VIFDODPYW LQ D LH@[ HG HQYLLRQP HQW

3%* (



1NBS
8 P&

$&7,9( &7,=(16+,3 352 -(&7 <
6VWGHQW VDNH SDUNLQ DQ DPAYH FIVj HQWKLS
SIRMFW WLV FRX@ WQIH [LRP DQ DQW
QMAUQJ FDP SDLJQ VR WDIMQJ DZ DUHQHW RI
@FDO IWXHV RU GREE\ LQJ IRU [P SLRYHG SM\
DUHD | DFLOMHYV

6WGHQW ZI1® ZRWN 1Q JWRXSV VR SLRGXF-
IGHDV ZUWA D SURSRVDODQG WHQ SXWVKHLL
LGHDV LQVR DPARQ

%2 $5 *$0 (6 <

(QW\ D YDUHW Rl FOWIF DQG P RGHUQ ERDLL
JDP HV 1Q D LH®{ HG DQG |UHQG® HQYLLRQP HQV
" HYH®RS \ RXU WUDWAJ\ SLREGIP VROYIQJ  DQC
WDP ZRIN W@ ZKIB FRP SHAQJ 1Q IXC
FKD@IQIHV : KHVIKHU\ RX SUHIHU TXLFN JDP H\
RU GRQIHU FDP SDLIQV WKHLH LV VRP HVKLQJ IR
HYHU RQH VR HQIR\

%5,7,6+ 6,*1 /$1*8%*( <

7KLV HQUFKP HQW LQWRGXFHV WXGHQW \R
YUMMK 6L)Q / DQIXDIH WIRXJK 11QJ HWVSHAQJ

HYHU GD\ MJQV DQG WP S® FRQYHUDVMRQV
6VKGHQW Z L@ GHYH®S FRP P XQIFDURQ VNLAY
®IDUQ DERXW HDI FXOXUH DQG SUDFVH VLI QLQJ
WIRXJIK JDP HV WRU VIHQQJ DQG
SHURLWP DQFH 1 R SURUNQRZ ®IGIH LV QHHGHG

MVWHQWXVIDVP  DQG D Z LaQIQHW VR ®IDUQ D
QHZ LQFOXVLYH Z D\ VR FRP P XQLFDVM

&$5' 3/$<,1* <

7KH &DUG &XE RIIHW D IXQ WH®{ HG VSDF
ZKHWH WXGHQW FDQ VKDWBHQ WKHL P LQGV
EXIG IUHQGWKISV DQG HQWR\ FOWIF DQC
P RGHUQ FDUG JDP HV 7KH JDP HV Z LGHYROH LC
FRP SO LW DUH VIKH Z HHNV JR E\
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&KHW BRFIHW HQDEGN WXGHQW VR SUDPWFH
FRIQWYH W@ G\H PHPRU IRFXV DQC
SWREGP VROIQJ DV ZH@DV EXIGIQI FUXFLD:
WNLAY VXFK DV SDMHQFH VWUDVIAJ LF VIKLONLQJ DQC
UHVIQHQFH  6VXGHQW Z LGD FRP SHWA Z MK VIKHLL
SHHW VR GHYHRS IOWR EHWWU SO\ HW/
FRP EIQIQ)  LOW@IAXDO FKDGHIQIH  Z LW
HP RURQDOJLRZ VK LQWARDQJ SUQFIS®GV RI IDLL
S\ DQG VSRUNP DQWKLS

&+5,67,$1 81,21 <
7KLY RSSRUXQIW SLRYIGHV WXGHQW VR ®iDLL
DERXWWKH &KUMADQ | DIVIK 1Q D VXSSRUAYH DQC
WHVSHRWXO FRP P XQIW $FLRW D VHUHV Rl
VHWIRQV WXGHQW Z LOH] SGRUH iKH WADFKLQJ\
Rl WMH %E® VKDWH IGHDV DQG WHIBIFWRQ KRZ
I DVK FDQ LQI XHQFH SHRS®1V HYHU GD\ @YHV

&/ $66,&$/ %806 < <
([ SRWH D GlI I HIHQWF@WIF DEXP HDFK Z HHN
OMAQLQ) VR NH\ WDFNV DQG BIDUQIQJ DERXWIW
KIMRU DQG LP SDFW

$QDOVH OUFV DQG P XVIFDO H®P HQW DQC
GLVFXW KRZ WKH DEXP Z RUNV DV D Z KR®

" HYH®RS DPIYH @WMQIQJ VNLQY DQG IRLP \ RXL
RZ Q RSIQIRQV DV D P XVIF FUMF

820 &9 2. +,6725< <
([SRWH WH KMRU Rl FRP IF ERRNV ZKL®
GHYH®RSLQJ \ RXURZ Q FUHDWYH LGHDV

/ HDUQ DERXWIFRQLF WRUHV VW®N DQG DU
EHIRIH GHVLJQIQJ \RXU RZQ FRPIF HMKH
LQGLYLGXD@ RUDV SDUARI D WiDP
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6VXGHQOW DQDOVH FRQVSLLDR WHRUHY DV FDWH
WXGLHY  1Q  EHaHI SHWXDMRQ  DQC
P MQIRWP DMRQ 7KH DWW KRZ VWKHW
WHRUHV VSWHDG ZK\ SHRS® EH@HYH VKHP
DQG KRZ VR FKD@HQIH FMIP V XMIQJ @RILF DQC
HYLGHQFH

6VWGHQW SURGXFH D FUMFDOHYDOXXDWMRQ RI RQF
FRQVSUDR WHRU H SOQQJ ZK\ SHRSG®
EHOHYH W DQG KRz W FDQ EH WWWMG Rl

FKDQ@IQI HG

&5($7,9( &$5' 0$.,1* &21285,1*
& 8% <

&RP H WHO[ WKWRXIK GWDZIQ) D WKHP HC
SIFWIH Rl \ RXU FKRLFH FR&®RXUQJ IWIQ * R
VKH HHWD P L VR P DNH D EHDXW XO FUHDVIYH
JWHHMQJV FDUG | RUDQ RFFDMRQ RI \ RXUFKRLFH

&8/785(6  $5281" 7+( .25/
(15,8+0 (17 <

6VGHQW Z L@ H[ SRUH WDGIMRQV @QJXDIHV
IHMIDO |RRG DQG DUMLRP Gl I HLHQWUHI LRQ\
DFLRW WMH Z RUTS ( DFK KDD WLP |RFXVHV RQ L
QHZ FRQUQHQW ZIMK FUHDWYH  KDQGV RC
DAAYMHY ~ FLDIW  WRU WH@QJ P XVIE DQC
FXOXWDO FHOEWMRQV 7KLV HQUFKP HQ\
SWRP RWV FXURVW J@REDO DZ DUIHQHW DQC
WHVSHFW IRU WH GLYHMW RI SHRS®I DQC
FXQOXUHV

&8/785( & 8% <

$Q RSSRUXQIW VR FRP H VRIHWHU Z MK SXSLG
ILRP  GLYHUWH EDFNJLRXQGV VR VKDUH FXQOXU
DQG BDW ILIRP RQH DQRWKHU 3XSLY SUHSDU-
DQG VKDWH SUHVHQUDMRQV DERXWWKHLU KRP F
FRXQWIHV DQG KHUVDIH IDYRXUMM P XVIF
GDQFH DQG MQIXDIH 7KH VKDUQJ RI IRRG Z L€
DOR EH KLIKO® HQFRXWDIHG

&8/785( +2321 +232)) <
7R GHYH®RS XQGHUADQGLQ) RI KRZ FX@XU
VKDSHV SHRS®IV QYHV E\ FRP SDUQJ VR Rl
PRWH FXOXWHV FRXQUIHY ~ ZKIB  EXIABIQJ
WHVHDUFK ~ FRP P XQIFDMRQ DQG  FUMFD
WIONIQJ VNLGY

(&2 $&7,21 <

(FR $PRQ LV WH FOXE 1RUWXGHQW Z KR Z DQ
VR GR VRP HWIQJ UHDOIRU VKH SMQHW ,QVSLLF
RVIKHUY DV \ RX VHH VKH LP SDFWRI HFR SURMIFW
DLRXQG VIKH VFKRRO * UHDWIRU DQ\ RQH Z VK T
SDWIRQ |RU QDVWXH DQG VFLHQFH FUHDAMW Rl
GIDGHUKLS 7DNH SDUNLQ KDQGV RQ SURMIFW
@H WH VFKRRO JDWGEHQ GHWIQIQJ Z LGs@it
KDEWVDW RU FUHDUQJ XSF\ F®IG DUN W/ \ RXI
SURMIPWVR FKRRVH VR J HWWXFN LQ

(:3/25,1* 6+$. (63($5( <

6VWGHQW Z I KDYH VKH RSSRUXQIW VR Z DVFK
DQG H[ S&RUH D 6KDNHVSHDUH S@\  MDWGRHV QR\
I HDWUH RQ WKH FXULEXOXP

),5671$7,2162) &1$" $ <

/ HDUQIQJ DERXWAVRP H RI ViKH P DQ\ LQGLIHQRX\
FXOXUHV 1Q &DQDGD DQG VKH QRUMHLY 8 QIWC
6VIVIV DQG WKH FKD@BIQJHV WWAGDI DFHG E\ WIKHWH
JURXSV

)5(1&+ +2/, $< &/ 8% <

/ RRN DW) LDQFH DQG ) LHQFK VSHDNLQJ FRXQWLH)
DV KRQGD\ GHWIQDVIRQV ) LQG RXWDERXWWKF
IRRG GUON S@FHV VR YIMIWDQG GRFDOFX®OXU
1Q ) LHQFK VSHDNLQJ FRXQWIHV  / HDUQ HWHQWD
SKUWDVHV VR RUGHU IRRG DQG GUQN VR ERRN [
KRWAOLRRP DQG VR DVN |RU DGYLFH DWD VRXUM
IQIRWPP DWRQ FHQWH 3WRGXFH D G®GIDIGW W
DGYHUAWH \ RXUFKRVHQ GHWIQDVMRQ
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¥NH  6SHDN ) LHQFK 1Q WH . WEKHQ LV T
KDQGV RQ DIWUVFKRRO HQUFKP HQW SLRJLDP
WDWFRP ELQHV LOWRGXPVRU. ) LHQFK @QJXDJF
GDWIQ) ZIViK EDVF EDNIQJ VNGV  6VKGHQW
®IDUW VIP S® ) LHQFK YRFDEXM®U DQG SKUDVH\
ZKIB  IRGRZLQJ ~ WHFSHV P HDVXUQJ
1QJ UHGLHQW DQG FUHDVRJ GHAOFLRXV WHDW

)857+(5 6+%. (63($5( <
,Q WKLV DPIMW WWXGHOW Z 1@ KDYH WKF
RSSRUXQIW VR Z DWK DQG GIVFXW D * BREH RL
5R\ DO 6KDNHVSHDUH &RP SDQ\ YHUMRQ RI C
6KDNHVSHDUH S@\ VKDWY FXUHQU® QRWSDUARI
RXU FXUWIFXOXP  $@®QIVIGH WKLV VKH\  Z1d
LQYHWIODW HBP HOW Rl WH S@\ XVIQJ 56&
UHKHDU/DOLRRP  WAFK QLT XHV

+,6725,&8/ ),87,21 %22. & 8% <

© H ZIO®EH WHDGIQJ KIWRUFDOILPURQ Z UWHC
IRU \ RXQJ DGX@V VR VKDWZ H FDQ MGJIH VKt
ERRNV \XEP MWHG IRU VKH  +DWRUFD
$WRFIDURQ <RXQJ 4 XL SUJH DQG ZH Z L0
UHVHDUFK KMARUFDOHYHQW DQG SHRS®! VR VKD
ZH FDQ Z UMW RXURZ Q SUJ H Z LOQLQJ KMRUFD
IFMRQ E\ HQWUQJ WKH : UW <RXU 2Z(
+ MRUFDO) LFMARQ FRP SHWMRQ

+2/, $<* (50 %1 <
/RRN  DW * HLP DQ VSHDNIQJ FRXQWIHV D\
KRAGD\ GHWIQDVMIRQV ) LQG RXWDERXWWKH | RRC
GUON SOFHV VR YIMW DQG @RFDO FXOXWH
/ HDURQ HWHQWDO SKWDWHY VR RUGHU IRRG DQC
GUON KRZ VR ERRN D KRWIOWRRP DQG KRZ W
WHTXHWVLQIRWP DURQ DWD VRXUMWVLQI RUP DVIRC
RITIFH 6VXGHQW Z LAIOWKHQ SWRGXFH D ®iDI GIWWW
DGYHUAMH VKHLW FKRVHQ GHWAQDMRQ

+2/, $<,7%/,%1 <

&RP H DQG ®DWQ VRP H ,VDIDQ VR KH® \ RX RC
KROGD\ 1Q VDO /HDUW DERXW\KH FRXQW
S@FHV VR YIMW  VKH FXOXUH KRZ VR EX\ |RRC
DWWKH P DUNHW RUGHU |RRG DWMKH UHWIDXLDQV
ERRN LQVR D KRWO DWN [RU LQIRLP DURQ DWMKH
VRXUMWRIILFH ~ DUDQJH D GD\ RXW 0 DNH [
®IDIGWRQ D SOFH VR YIMWIQ VDO  DOR VWK
VRP H ,VIXIDQ | RRG

+2/, $<32578*8(6( <

' LYH LQWR 3RUMXJIXHVH DQG JHWKRAGD\ 0eHDG\
/ HDUQ IXQ HWHQWDO SKIDVHY VR RUGHU IRRG
VKRS Z VK FRQILGHQFH DQG P DNH QHZ 1UHQGV
-RIQ XV IRU@QYHO® DPIVMHY UHD@&IH LRGISM\ \
DQG D VWK Rl 3 RUAKJI XHVH FXOXH

.$5%2. ( <

XL FRQIIGHQFH DQG KDYH IXQ WKIRXJK
VIQILQJ DQG SHURWP DQFH ([ S®RUH GLIHWHQ\
P XVIF WOV SWDPMVH YRFDO WFKQLTXHV DQC
SHURWP VR RU DV SDUNRI D JUIRXS ' HYH@RS
FRP P XQIFDARQ WNQY ZKI®  H SUHWQJ
\ RXUHO LQ D VXSSRUAYH HQYLLRQP HQW 3 HU HR
IRU WXGHQW Z KR HQWR\ P XVIF FUHDWMW DQC
SHURLP LQJ

/1$7,12 086,& & 8% <

6WGHQW FDQ ®DUQ DERXW FXOXWH GDQF-
P RYHV DQG BIDUQ 6SDQLVK Z IViK ViKH VXSSRUARI
YIGHRV DQG P XVIF

/* %74 +,6725< &B8/785( & 8% <

$ IRIXP WR GIVRXW [* %74  KIMWRU DQC
FXOXWH DQG ®GIDUQ DERXWMKH VIKH GHYH®RSP HQ\
Rl WKH FRP P XQIW $@Z HERP H

/,1*8$6&23( & 8% <

&RP H DIRQJ DQG MRIQ 1Q ZIVK DD WKH IXC
DPIYMHV RQ / LQIXDVFRSH Z DWK 1XQ YIGHF
FOSV 1Q ) HOFK S@\ RQ@QH JDP HV LQWALDR

Z WK RWKHWY LQ ) LHQFK DQG HYHQ SLRGXFH DQC
SHURWP \RXURZ Q SO\ Q) LHQFK




0$308%.,1* <
6VXGHQW Z LAGHWLIQ DQG FUHDW P DSV RI DQ\
S@FH VFD®! RUVKHP H VADWVKH\ @NH  6VXGHQW
FDQ EH DV FUHDWYH DV WH\ @\H DQG FDQ DOF
ZRW LQ JWRXSV Rl YDURXV MJHV : H ZRX@
WBUAZ WK SK\ IFDOP DSV DQG I SRWIE®H P RYF
VR GLJIVDOP DSV SHIKDSV LQ DQRVIKHUVIALP

3$663257 72 )5(1&+ <
6VXGHQW GRQWMWW®IDWY ) LHQFK VKH\  WDYH
WLRXJIK LW

( DFK VWXGHQWUHFHLYHV D ) LHQFK 3 DWSRUAMDQC
EHFRP HV D @QIXDJH WDYHBIU (YHU ZHHN
WH  YIMW D QHZ HYHU GD\ VIWDVMRQ DQG HDUL
WP SV WIFNHW/ RUEDGJHV E\ SDUAFLSDW(Q LC
FRQYHU/DMRQV

32(75< ,1. (&+2 62&,(7< <
(QKDQFH \RXU H SLHWMRQ FUHDWMW DQC
XQGHUAMDQGLQJ RI QI XDIH WKLRXJIK SRHA

([ SRWH P HDQIQJ HP RURQ DQG LOWAUSUHVIVMRG
Z KLBI DQDOMQJ DQG Z UMQJ \ RXURZ Q Z RN
UXLB  FRQIGHQFH  WIWRXJK  GIVFXWIRQ
SHURUP DQFH DQG FUHDVIYH H SUHWIRQ

48,==(6$5281" 7+(: 25/' <
3XW\ RXU JHQHLDONQRZ BIGIH VR ViKH AVWDWRXL
TX FXE ,P SUHW RWHU Z WK Z KDWA RX NQRZ
DQG GLIVFRYHUVRP HWKIQJ QHZ DARQJ VIKH Z D\

6$&5(" $57678' ,2 <

6WGHQW ZI1®@ H SRWH WXQQQJ SDWHAWRV
WP ERY DQG DUMW®IV ILRP  FX@XUHV DURXQC
VWH Z RUGB ( DFK Z HHN VIKH\ ®GIDWQ D QHZ  DUAMF
WNL@I LRP P DQGDMV VR FD@J LDSK\

6&+22/ 32" &$67 & 8% <
&UHDWI RXU ZHHN® WXGHQW SRGFDWV Z LW
DWLIQHG LRGNV P DWKHG VR \ RXU WUHQIWKY
SUHVHOWALY LOWAUYLHZ HOV UHVHDUFK HOY
VFUSVE UMY~ HGMRWY  VRXQG WIFK  DQC
SWRGXFHW ' HYH®RS \RXU VHO FRQILGHQFH
FRP P XQIFDMRQ DQG P HGID W@ ZKLG®
VSRV KVQJ VFKRRO @H DQG ®RFDO WRUHV
5RVDVIRQV DQG SWRJUHWIRQ DYDIDE®! DV VNGB
JWIRZ /P WG SOFHV FRP P WP HQW DQX
WADP Z RUN HWHQWDO

6731 \RXL*5281" ' (%$7( 62&(7<
<

" HYHRS WHVHDUFK VSHDNIQ) DQG OWHIQLQJ
W@  WWRXIK  WUKPAXWHG GHEDW  DQC
GIVFXWIRQ

UXI® FRQIIGHQFH FUMFDO VKIONQJ  DQC
SHUXDMYH FRP P XQIFDMRQ Z KIBi H SRUQJ [
WDQIH RI LWXHV LQ D UHVSHPWXOHQYLLRQP HQW
2 SSRUNXQMHV VR FRP SHW DIDIQW RVKHL
VFKRROY DQG VKRZ FDVH \ RXUVNLQY

7+($75( &/ 8% <
,Q WKLY HQUFKP HQWFKRLFH WXGHQW Z Lad JH\
WH RSSRUXQW VR ZDWK D : HW (QC
SHURWP DQFH RQ VFLHHQ Rl D P RGHWQ SM\
ZKIFK IV QRW LQFOXGHG 1Q RXU FXULFXOP
$RQIMGH WKLY WH Z LAIHWVKH RSSRUXQIW
W GMVFXW VWKHWU RSIQIRQV DQG  H S®RU-
HBP HOW RI VKHDWH DQDOMY

85' 8 63($.,1* & 8% <
$ QYHO 8UBX VSHDNLQJ HQUFKP HQW VHWIRC
ZKHH WXGHQW SWDPMMH  FRQYHUDVRQD!
SKWDVHV EXI@ FRQIIGHQFH $PAYVHV LQFOXGH
SDUHG GIVFXWIRQV YRFDEX®U JDP HV DQC
SURQXQFIDMRQ FKD@IQIHV VR GHYH®RS | OXHQR
DQG HOW\P HQW Rl VSRNHQ 8WSX 1Q L
VXSSRUAYH LOWALDFVIYH HQYLLRQP HQW

©,6'20 ,1 $&7,21 <
7KLV LV D IXQ KDQGV RQ FOXE Z KHUH WWXGHQW
®DWQ WHDOMH WN@ WRXJK  FUHDVMVE
FKD@BIQIHV GHEDWAV DUNDQG WADP Z RWIN ( DFK
ZHAN H S®RUHV EL IGHDV @\H NQGQHW
IGHQWN DQG BIDGHUKIS 1Q H[FIMQJ ZD\V
KHGLQJ WXGHQW JWRZ FRQILGHQFH FUHDVYIW
DQG SXUSRVH Z KL® KDYLQJ 1XQ




1INBS
0 VLE-BD

0 V& BD JT BOPQUPCBMONBSX U QB.E PO PG
TF BDUWLIFT

6\MGHQN FDQFKRRVH RQH DPWMW SOV D UHVHYH FKRIEH L WH Z MK 1LQ DGEMRQVR WH M[
FKREHV IRP WH PDIQ WUH SI@W ' MFRHU &RQHFW O LG 9RG. : RW
& XOMUH

) RBZ Q) WXGHQMWHBIFARQY DRAMWHY Z W DQ DGGMRQDOFRWAZ LE@UHTXLUH SD\ P HQAWD
9 HUFRROSURUVR WH FRP P HGFHP HQAR WH DPAMW ) XUWWHULQ RUP DWRQ Z LOEH \KDUHG
1O GXH FRXUH

3DIG DFWMWAHY Z LOIXQ DFRW P XGAE®! KDO WP V EDVHG RQ WH SRSXOUW DQG MYGHQY
FDQRQD FKRRWH R(H SDIG DRFWMW SHUDFDGHP LF \ HDU

7TKHVH DRPRMWWARY Z LOUHSOFH RCH DRVIMW [ URP WH WUHH P DIQ SLAanly/




$5&+(5< <

2QVWM e

7DNH SDUNMQ D ZHHN SWRIWP P H ®IG E\ DC
H[ SHUHQFHG DQG TXD IHG LQWUXFVRU RQ WiKF
DFDGHP \ WA

" HYH®&RS DFFXIDR  |RFXV DQG VMFKQLT XH Z KL®
GDWIQI VKH 1XQGDP HQVDY RI DUFKHU 1Q
VDI H HQYLLRQP HQW

6VXGHQW P D\ KDYH VKH RSSRUXQIW VR JDIQ C
* 05 $UFKHU TXD@LFDMWRQ $FWYLW Z LADI LQLVK
DWDSSUR[ LP DWO SP

&58866.,//6 <

2QVIWM e

7DNH SDUNLQ D IXQ DQG HQIDIIQJ  Z HHM
SIRILPPH HS®RUQI D YDUHW RI FLLFX\
WNQY LQFOXGLQJ XQLF\ FOQJ DQG MJJ Q)

9XL@ FRRUGIQDURQ EDMQFH DQG FRQILGHQFH
Z KLB! BIDUDLQI QHZ DQG H[ FIMQJ FKQLT XHV LC
D VXSSRUAYH HQYLLRQP HQW

& ,0 %1* <

211 MW e FRWMQFOXGHY WDQVSRUN
ZHHN SWRIWDP P H ZKHWH \RX Z LGD GHYH®RS

\ RXU FQP EIQJ W.QY GDUQIQJ QHZ VMAFKQLT XH\

DQG P DWHWUQJ ViKH GlIIHUHQW FQP ELQJ Z DG
6XPPHU WP  S$PWYIW Z LG ILQMK D\

DSSLR[ LP DWQ SP

3,7&+ 3877 <

211 VW e FRWWLQFOXGHV WDQVSRUN
ZHHNSWRIWDP P H 6XP P HUTHWP

" HYH®RS \ RXU JRO WAV LOFXGLQJ DFFXLDR

FROWRO DQG WFKQITXH 1Q D IXQ DQC

VXSSRUAYH HQYLLRQP HQW

7KLV RII VW DPAYIW SWRYIGHV D JUHD

RSSRUXQIW VR ®IDUQ D QHZ VSRUARU [P SLRYF

\RXU H IMAQJ DELOW $PWYLW Z LADILQLVK D\

DSSUR[ LP DWHQ SP

6., 1* <
211 W e FRWWLQFOXGHV WWDQVSRUN
7DNH SDUMQ D Z HHN WNLLQJ SWRIWDP P HRQ L
GU VNLVARSH GXUQJ VKH $XVXP Q 7HLP

" HHHRS \RXU EDDQFH FRQWRO DQC
FRQILGHQFH Z KL® GIDUQIQJ RU [P SLRYIQJ \ RXL
WNLLQJ VNLOY

6XVDE®! |IRU DA DELOMHV [LRP  EHILQQHW/ B
WRWM ZOM HSHUHQFH 1Q D IXQ DQC
VXSSRUMYH HQYLLRQP HQW $ FVLYLW Z LAD I LQLVK
DWDSSLR] LP DWHQ SP

7(&+1,&8/ 7+($75( &2856( <
2QVWM e

6HSWAP EHUVR ' HFHP EHU  Z HHN FRXUMH
7KH 3WRGXPURQ ' HVJQ &WHZ LV D KDQGV RC
RSSRUXQIW RU WXGHOW LOWAUHWHG LQ VKF
VMFKQLFDOVIGH RI VIKHDWH

/HDUQ VR SWRIWDP PH @KWQJ FXH VRXQG
GHVJQ  VRXQGWDSHY  DQG WKQ @+
P LFLRSKRQHV Z IV FRQILGHQFH

: RIN DRQIMGH SHURWP HW/ VR VKDSH HDFK

SWRGXPVIRQ ILRP  EHKLQG VKH VFHQHV  HQVXUQJ
HYHU VKRZ UXQV VWP RRWO DQG SLRIHWIRQD@®

: $7(5632576 <
211 W e FRWWLQFOXGHV WWDQVSRUN

Z HHN SWRILDP P H FROVMAQJ RI D YDUHW RI
: DWU/SRUNV LQFXGIQJ . D\DNIQJ  &DQRHIQJ
6DQG 8S 3DGG® ERDWGLQJ DQG P RU-
6XPPHU WP  $PIYIW ZLl® QMWK D\
DSSUR[ LP DVHQ SP
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@ HQUEKP HOW \WBXQJ URXQGDFDGHP \ /i

(@ 777 \MIQ) IRXQEDFDGHP \ RU

< 6 QI LIRXQGEFDGHP \ * $7
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