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2XU VLWH

7 KH VAKRROLY MVYDVG RQ DQ DMDPYH VA RQ . DORQ 5RDG LO$\ BVEXY  DQG KDV VKH
EHCH MR \KEWQADOJLRXQGV DQG SM) LQJ | LHGV VR WWH UHDUR! VKH VFKRRO 6SRUAQY

| DFLAOMHY DUH H FHEIOADQG LQFOXGH D QXP EHUR WWAQQLY DQG QHVEDEDFRXUV GH VWR RXU
6SRUNV -+ D@D

: HDIP VIR SUIRVLGH ViKH EHVSRWE®! HQYLLRQP HOM RUGDLQQ)  LQVKH SDWWHZ \ HDW/Z H
KDYH EXLOD QHZ 61 i) RIP &HQAH Z VK GHAFDWG WXG. | DRLOMHY DWIDM R ViH DUV

/ LEUDY DQG FRP SGMAY UH XUELKHG RXUGFLHGFH @ERIDVIRUHY DQG 7RZ HUYBRAN 6SHADDM
WDFKLQ) LRRP VDUH YHY Z HEDHTXLSSHG DQG LQ DAAVRQ VIKHUH DUH VE R @UIH KDAY Z KLFK DUH
XVHG | RUDWHP EQHV  FRQFHUV DQG WKRROSURGXPURYY $\ BGMVEXU 0 XME &HQAH LV MWDWG
RQ RXUMWM DQG D FGRH Z RINQJ UHIMRQKLS H W EHVE HHQ ViKH VE. R HWIZEQWKP HQWN

*RRIOHHPBPUHQFH 6FKRRO

$VD* RRI® 5H HIHJFH 6FKRRORXU
VFKHP H DABRZ V RAUWDFKHY DQG WXGHOV VR
PD\HIRRGX\HR VWH OVAWWMFKCR®I\ LQ

WHUWDRKLQ) DQG GDLQQ)



1 KH EXUWEXAP

" $RQUMECH WH LOVSLUQ) DFDGHP LF
FXUIEXOP  SXSIOYEHH IWILRP \VKH P DQ
P HDQQII XOBDGHIKLS LRGN WDMAH VINH
RQI 7KLY DWHWP HOAR VKH $+6 FXULIFXOP
B\ 21\WMG DANQRZ BIGIHVVWH H FHSWRCDO
WDQIH R FKRFH DYDLME®! DAVERWK * &6( DQG
$ GIYHODV Z HODVVIKH | DPAMKDAZ H EHOHYH

MDWHGXFDARQ LV DERXWP RUH WDQMP SO
Z KDAJRHVRQ LQ D FIOWURRP

© HGR QRAZ DOARXUMNGHON VR | RFEXV
H FOMYH® RQ DFDGHP LF \IXFFHW QRUGR Z H
Z DOMMHP VR \SHALDDH VRR \RRQ ) RUVILY
UHDWRQ Z H HFRXUDJH WHGHQWV VR | RTZ D
EURDG DQG EDDQFHG FXUIFXOP  GHYHBRS
GDGHIKLS WY DQG SDUAALSDM L[QFR
FXULFX@UDPAYMEN 2 XUMMGHOA HQR
GDUIQ) DQG EHQH MIUHDA 1 URP \VKHU
WDRKHY H SHIMXENHPWNQRZ BIGIH DQG
HOAOMDWP ERK LQVIKH FIDWURRP DQG

EH RQG

/ HWRQVDUH \XSSGP HOMG E\ ~ $PWMW
"D\t |RUH DP S®i D FUHDAYH DWW G, 1RU
<HDU D67(0 @ LQ<HDU  DQ$SSUHOAFHP
W® FKDAIQIH D\ 1Q<HDU  : HEEHQ) GD
IRUKHDU  DQG D) XWWUH 6XFRHW @D, LQWH
6 W) RP ,QDEAVMRQ DOWXGHQON | RIBZ
D/ HDUQQJ IRU/UH / / DQGFDUHHY
SIRILP P H \KH OMAULGFOXGHVZ RN

H SHUHQAH LOWKH 61 VK ) RPP DVZ HEDDV \KH
RSSRUMQW VR KDYH FDUHHY LOMXYHZ V
VKURXIK VKH VFKRROV SDUATHUKLS Z [ViK DQ
LQEHSHQGHQAFDUHHLY DGYLVHU

Q<D DIDWXGHONWYG $SUV

&RP SX\WHUGHHAH ' HMJQ 7HFKCR®RI\
"WPD (QO@K * HRIWSK  +1WRY

[ HDWQQ) IRU/UH OXMF 3( S5HDILRXV
BWGAHVDQG6AHIH ,Q<HDU  HYHY RQH
WXGHV) LHQFK * HUP DQDQG 6SDQMK EH RIH
FKRRVQJ Z KLIFK VE R @QIXDIHV VR VBNH LQ
<4+DYW DG 6FHQRH LVVIXIKWDV
\HSDUDWA \KENHFW %AR®RI\  &KHP IMAA
3KMMFV 1Q<HDU

CXUQ) <HDU  \WXGHQA VHBPNKH \KENHRW
WH ZDKVRWYG GUQ) <HDWY DG
$ FRP SUHKHQUYH RSVIRQV* RRIG 6L LV
SXEQWKHG DQG VKHIH DUH LQ RIP DARQ
VHWRQV | RUERK WXGHQA DQG SDIHQV VR
KHS Z VK RSURQ FKRIFHV 7KH . H 6VIJH
FXUIEXOP  HQWKUHV KDAMMXGHQON UAVILQ D
WX® EURDG DQG EDDQRHG WDQIH R \XENHRW
VWSUHSDUHV WXGHQW | RUHUGH WSV DQG
VR EH WWH SUIREGP \ROYHWR ViH | X\WH LQ D
| DWWFKDQILQ) Z RS 7KH FXUHQAVKHP H LV
TFRH * &6(V  RSWRQDO* &6( VDBRQIMCH
/ | 1 HDQQ) IRY/UH DQGFRH 3(

° (QJOUDRIXDJIH *&6(

e (QJOLVK /ILWHUDWXUH *&6(
e ODWKHPDWLFV *&6(

° %LRORKHPLVBMMLFV *&6(V

e /HDUQLQJ IRU /LIH [/ / ZKLFK
36+( &LWL]HQWHKLS] IDRYGV 5% W X (

&RUH 3(



* 86( RSVIRQV

6WXGHQWYV FKRRVH VXEMHFW IURP HDFK EORFN RI ODQJXD.
VXEMHFWY ZLWKRLR AIHUIRRKW- WKHLU ILQDO RSWLRQ VXEMHFW

IDQJIJXDJHV &UHDWLYH
YJUHQFK $UW
*HUPDQ &RPSXWHU 6FLHQFH
6SDQLVK 'DQFH
'UDPD
+XPDQLWLHYV ('HVLJ®SBU DQG FDUG
%XVLQHVV JRRGHBSDUDWLRQ DQG 1XWULWLRQ
(FRQRPLFV OXVLF
*HRJUDSK\ 3(
+LVWRU\ 7H[WLOH 'HVLJIQ

SHOLJLRXV 6WXGLHV

H SURYLGH DV PXFK IOH[LELOLW\ DV SRVVLEOH ZLWK UHJDU
FORVHO\ ZLWK VWXGHQWY UHJDUGLQJ WKHLU FKRLFHV



7KH6L W ) RUP

7KH YDWAP DNRUW R RXUMMGHQW FRQAQXH
WHUMMEHY KHH LQVKH 6L ik ) RPP DQG DWH
NRCHGE\ DQXP EHUR WXGHQVIURP RIKHU
VAKRRY 7KH FDQVHBFW URP  DQLP SUHWLYH
QMR $ GIVHOKENHRW Z KIFK FXUHQ/AD

LQFOGHV

SWV ' FVJQ

YRR\

OBMGHW

&KHP MM

&RP SXMUBFLHGAH

' 7 3LRAXPW HMJIQ
'UWPD  7KHDWH 6WAHV
( FRRP LFV
(QI@K / DQIXDIH
(QIOK / MADXH

) LHQRK

) XUAMHUO DWHP DAFV
* HRIUDSK\

* HP DQ

+LWRY

0 DVWHP DAFV

0 XME

3K\ MFDO{ GXFDARQ
3K\ MEV
3RDAFV
3\ FKRB\
56 3KIRRSK\
BRAR®I\

6SDQK

(MLFV

,QDEEAMRQ WXGHQN FDQ VENH FRXUHVLQ 6SRIV
| HDGHUKLS $6) 1B 6WAHY $6 0 DV DQG VKH

([ VWAQGHG 3URHPWA XDO LFDARQ (34 DVZHD
DVD WDQIHR H QURQ WG HV\XFK DVRXU

3UP DY 2 XWHDFK 3WRIWDP P H 7KH VIDXJKW
FXUIFXOP LV\XSSOP HQMGE\ DZRWN

H SHUHQFH SURIWDP P H DQG VIZXOW RQ FXUHQW
IMXHVE. YMMMQI VSHDNHLY : H SLIRYIGH H FHEBIQV
XSSRUM RUWXGHQV SOQRQ) VR HQMU+LIKHU

( GXFDARQ RUHP SB P HQWV ) X@GHVILYR' 61] ViK

) RPP FRXUHVDQG @ H LQVKH 6L] ViK) RPP DWH
DYDL@E®! RQ ViKH \FKRROZ HEVIVMA

QW LQJ VR IHMWUIKW \RP HIP HV\ RX: LH JRIQ] VR JIHMWZ LRQJ , W QHYHUVKH
HGR WHZ R +DyH FRQ L GHAH VMDW RX Z LAp DU | LRP WDQG FRP H EDAN
VARQIHU ) X@ AP P WIRR Z KDM RX: LHGRIQJ  DVSLLH VIR DFKLHYH D @W@H EIWP RWH

VKDQ\ RX VKRXIKW RX FRX@

$+6: DOW/DD®



BVYGHONBXSSRW

© HH SHPARXUWXGHQW VR Z RIN KDUG DQG Z H GNH
VR DANQRZ B1GIH VKHLUH | RW DQG DFKLHYHP HOWV

" HKDYHDMWWP R PHIW  \FKRROFRBXW/

DZ DUEHG | RUZ RIN DQG H | RWERVIK LOUGH DQG
RXAMGH WWH FIWIRRP 7 KHH LV DQ DQQOXDOSRBXLY/
$Z DUBV/( YHQQ) Z KHH Z H DFNQRZ BiGIH
DRKLHYHP HQW LQ VFKRROFRBRXWY/ \SRUAQY
\KFFHWHY  FROMEXVIRQY VR + RX\H $PAMVIHV DQG
DOR VHYLFHV VIR VIKH FRP P XQW

: HWHDARXUWXGHONV DV RXQJ DGXQV DQG
LAV GXDY DG WH  UHVSRQG SRUMYHO VR VKLY
CSSIRDAK,Q VKH FOWURRP. VMHUH LV D SXLBRVH XO

ZRINQJ DR RSKHH LQ Z KLFK WXGHON FDQ BDLD
HIHPAYHD 1UHHIIRP QMXSVIRY : HH SHPWKLIK

WRQEDUGEVR EHKDYIRXU | VKLY LV QRAWKH FDVH Z H
KDYH D WDQIH R \DQPURQY Z KLIFK Z H FDQ HP S&
\XFK DV D OXQRKWP H GHVHQARQ RUD LHSRUAFDLG
) L HG VAP DQG SHUP DQHQAH, FOMRQVDUH YHY
WDUHO XVHG EXWDUH DYDIDE®! L VIKH GHHG DUNVAV
" HHQWR VAR SDUIHQIDOVKSSRUADQG D D VW
VR FRP P XQFDWI DQ. FRFHLQVWODAZ HP D KDYH

VR ERVIK WXGHQW DQG SDUHQW \R \WWDWZ H FDQ
Z RIN VRIHVKHUVIR UHVROYH LWXHY

WO LV RAWRGADMG DG LV GDOWZ IVIK \Z L VD
DQGH IHAWHD , WY HWHOADOWDADQ FRQFHUWDY
DUH IHSRUMG VR WH ) RPP 7XVRURUDQ P HP EHUR

W | \R VKDAWDPARQ FDQ EH VENHQ

 HNQRZ KRZ [P SRUWBQAUHI X@UDWHQEDGRH LI RU
\IXFPHW DAWWFKRRODQG Z H DUH JUDWA XOl RUSDUHOM
XSSRUMQWKLY : H FGRHD P RQVRUDWAQEDQRH
DQG QDVH Z WK SDUHQW Z KHQHYHUZ H KDYH
FRQFHUDY 7KHUH DUH FODUSURFHGXUHY UHI DLELQ)
@MHW RUDEVHQPH Z KLFK DUH DYDLDE®! | URP \WH
VAKRRO : HWURQI® GVFRXUDIH VENQ) KRIGD VIQ
VAP WP H

(YH) WYGHOAEHBRQIVVRDIRP  Z MK VKH LQMDO
R ViH + RAOH VR Z KIFK WWH. EHRQ $\FRW

&M GRQ +XIKHQEHQ 0 LWHQEHQ 6VRZ H DQG

- DEGHVERQ $WIFKHG VR HDFK <HDUDWH D+ HDG R
<HDUDQG D 3DWRIDCE WIWBQAZ KR FGRHD P RQVRU
WKH SURIUHW DQG Z HODUH R WWHU\ HDUJURXS
6HQRUP HP EHYWR Wil | DAWKH VFKRRODOR
RYHUHH QLT HUHQAK HDUJWRXSV : H \KXSS®P HQW
RXUSDWRIDOVKSSRWAE\ SURYIGIQ) DFFHWVR D
WXGHAZ HDDUH FR RIECDVRUDQG DQ H SHUHGRHG
FRXQUHTRUDV QHFHWDU

© HQDMWH Z MK SUP DY \AKRRYDERXAADQ. SIRYIMRQ
VKDWKDV EHHQ LQ S@FH SURUVRR NRQLQ) XV
BVXGHQV DUH DWHWHG | RUNSHALDOQHHGV LQ <HDU
DQG Ll DSSURSUDWA Z H [P SBP HQADQ LQAMGXDO
SWIRIWP P HR \KSSRUV$ WXGHQAZ KR KDV DQ

( GXFDARQ +HDWK DQG &DUH 3@Q Z LAUHHYH RQ
JRQJ KHS LQ SDUATHIKLS Z IVIK WWH DSSURSUDM

H WALQDODIHQAHY 6WWGHQV Z Vi \SHALL LF GDLQLQ)
QL LEXOHY IHAHYH LQAYGXDOKHS [ LRP D
\SHADDMMWDRKHUZ KRP ZH HP SR Z WKLQ WH
VAKRRO 7 KH \SHADOQHHGV SIRYMRQ LV BIG B\ RXU
6SHFLDOL HHGVDQG' VDELOW &R RUELQDWRU : HDOR
KDYH D Z LGH WDQIH R RSSRUXQUHY DYDLOE®! VR
AHIK ViKH P RUDE®! WYGHOWV Z VK HOM LOR
@FDODQG QDUWRQDOFRP SHAMRQY DQG FKDTBIQIHV DV
Z HIDV WISV DQG MW GAMICGHG VR P HHAWQAEGXDO
LOMUHV

+RP HZ RIN LV DQLP SRYEQASDIAR GDUQIQ) DW
$H6./ BYXGHON Z LAIUHFHYH UHIX@UKRP HZ RIN VKDW
LGPUHDVAV VKURXIK WWH \ HDW/VIKH, DUH DAVKH
VFKRRO +RP HZ RIN WP HVBE®N FDQ EH | RXQG RQ
VIKH \VFKRROZ HEVIWA

7 KH WFKRRO RTRZ V QDWRCDODQG GRFDOIXLGHIGHY
| RUSKLAS 3LIRIMPIRY  7KH VDI HW DQG Z HIDEHQJ R
WHH WXGHQWLQ RXUFDUH DIH R SDUDP RXQWY

LP SRWBQFH



[ CP ICDARQSHXOV
6XP P DY

sWXGHQwW) SFKLHYLQJI Iy
EHWWHU
6XPPHU
6XPPHU
6XPPHU
SFKIHVQ)  $
6VGHQV & JWDGHVRU | $YHUDIH JUDGH
EHWHAU
6XP P HU %
6XP P HU %
6XP P HU %

T HQYHLQD G QDPLF ZRUB R YDUHW GLYHUW DQG FKDQIH ( QMR DQG HQIDIH Z VK UHVSHFW
%4 FXURXY GRQWVHW® Z VK ZKDW\ RX NQRZ QRZ /RRN VR HP ELDFH GUI HHQFH VHHN RXW

DAOHULDVIYH SRIOW Rl YIHZ  RSHQ\ RXUHD XSVRQHZ ZD\ VR VIKLONLQJ -



*& 6 (V

R * &6( JIDGVZHHD RUKLIKHU
1RR 6WGEHQNVIDQQ  * &6(VDAIWDGH RUDERYH
1RR 6WGEHQNVJIDQQ * &6(VDMWCH RUDERYH

1RR 6WCEHQWVIDQQ) * &6(VDMWDCGH RUDERYH



$ /HYHOV <HDU

WXGHOWVZ W RUPRHS$ JWDGHV
WHGHONZIW RUPRH$ RU$ JWbGHV

$YHIDIH IJWCHZDVD %



&R &XUWEXQU

© HILLP @ EHIHYH WMDWHEXFDWRQ LY DERXW DUP RUH VKDQ Z KDWIRHV RQ LQ VIKH FOMURRP DQG LY/ LV
UH GG LQVKH Z L.GH IDQIH R WISV YIMW DQG RMHUDPAYMHV VIKDADUH RQR 1 HU

7 KH VFKRROKDV QN Z MK D Q<P EHUR VKRR LQ
(XURSH DVZ HODV, QMULDARDY QW 7KH VFKRRO
KQVH FKDQIHVVR ) LDQFH  6SDLQ 62 HEHQ DQG

* HP DQ. DQG Q<P HURXV RIMHUWSV DELRDG

, QUAXP HQIOBMRQY DUH DYDLDE® VR DIDWXGHON
TXIMRQ LV ILYHQE\ SUYDWA P XME WDFKHY DQG
W TURP $\ GNVEXU O XVIE &HOQAH Z KLFK LVEDVHG
RQRXUMWM , QWXP HOBOBMRQVLQ JURXSV Z LVK
WWIWARQ DUH DYDLDE®! RQ 1 OV FOUGHW RERH
EDWRRQ VO RSKRQH WKP SHW KRLQ JXVIU
YIRIQ YIRD FHIR DG GRXE®! EDW

3UYDM P XMEF WDFKHWY DOR JLYH LQEYLGXDOKDD
KRXUGMRQY DQG VIRQ LY FXUHQAD DYDLOE®
RO WWH | RIRZ LQJ LOWAKP HQV SIDQR
SHIFAMRQ GXP NW YRFH [OMA FOUGHW
\D RSKRCH DQG YIRI) 6RP H GMRQVLQ SDILY DUH
DYDL@E®! | RUNRP H LOXKP HQV 6WGHOWV'Z KR
UHRHLYH WIMRQ DUH H SHAMG VR EHRQJ VR D
\AKRROEDQG RUJWRXS R VKHUWRQEDLG DQG VR
VENH SDUALQ FRGFHUIV

SOWNGHINZ KR SO\ DQ LOWKP HOARUMQ) DUH
Z HBRP H VR SDUAFLSDM LQ VKH UFK P XMFDOQ H R
WKH VFKRRO : HDIP VR DFKLHYH VikH KLIKHVWW

WRQEDUEY DRLRWWIKH Z LGAVADQIH R P XMFDO
DPMVAY DQG VR KDYH | XQ

7KH +RAH W WHP R THW WXGHQMV VKH RSSRUNQW
VR JHAWR NQRZ \WYGHQV [ LRP RAHU\ HDUJURXSV
DQG VINH SDUALQ D UFK YDUHW R +RX\VH

&RP SHMRQY 7 KHVH LQFOXGH YDURXV\SRUV
QDPD G@QH PXMF DWFRRNQJ DQGP DNQJ D
I® LQDIRHIQOMUXDIH 2CHR VWH WLQIVVKDW
LV GWACPWYH DERXWRXU+RXA\H WP DQGZ K\ LW
LVAR VKFFHW XO LV VKDWY XQ B\ 61f VIK ) RP

XGHQM DQG LV DOR DQ H FHEHQAWHKLE®! | RUVKH
GHYHIRSP HOAR BDGHUKLS WAy

$ VHUHVR HYHQW LY KHTB GXUQ) VKH OXQFK EUHDNY
| RURQH Z HHN LQWKH $XVWP QWP Z Vi SURFHHGY
JRQI VR FKDUW 7 KHVH LQFOXGH D VEBIQMKRZ DG
D NDUDR\H FRP SHANRQ EXVE\ | DUVIKH P RWV
SRSX@UHYHQALY VKH WWDFKHUNDUDR\H

FRP SHNARQ 6VXGHQA DOR RUDQ\H D &KUMP DV
SDUNV | RUVHQRUP HP EHLYLQ RXUGRFDOFRP P XQW

BVXGHOW FDQ FKRRVH VR DG FOEV DQG
OQFKVP H DAIMMHV GHVBLYR Z KIFK FDQ EH | RXQG
RQVKH $+6 Z HEVVMA XQGHU: KDWRQ ([ WD
&XUIFX@U ,Q DEAMRQ \RP H \XENHFWR | HU
HQUFKP HQARUDGAMRDOKSSRIWHWIRQY 0 RMR
VKHVH FOEV DQG DPIMVIHV DUH DAXQFKAP H - Z VK
\VRP HVENQ) S@FH DI VMUVAKRRO 6WGHQWV LQ <HDU
DQG DERYH FDQVENH SDIAIQVKH'' XNH R
(AEXUK $Z DG \VFKHP H ,Q UHFHQM HDW/Z H KDYH
EHFRP HRGH R VKH @UHWWAKRRY LQ WH 6( 1O
VAP VR WWGHQN SDUMFLSDAQ)  DQG P RLH
LP SRYDQD FRP SOMQJ WH' R( DZDWBV : HDOR
RIHU<HDU  WXGHOAVVIKH SRMELOW R EHQJ
LQYRIYHG LQ YROXQAMHUIQJ YID VIKH 3UP DY 2 XWHDFK
SWIRILPPH YIMVIQJ DQG VKSSRUAQ) GRFDOSUP DU
\FKRRY



sV 9MW

> H EHOHYH WHH S@ D YIVI2OUR®H LQ RXUWXGHQMV

HGXFDARQ DQG Z DQADEMMGHON VR KDYH SDUFLSDMG
IQDWS E\ WMHWP HWWH GDYH$+6 ,QUDD ViKH WISV
DUH SUHGRP LQDQID VR SOFHVIQWKH 8. Z VK YIMW

| XUAHUDI L HTS DV WHGHQA SURTUHW VMURXIK VIKH
VAKRRO : H Z RX@ QRAZ DQADQ RQH VR EH XQDE®! VR

VIZNH SDUMQ D WS EHFDXVH R | LQDGALDOFLUFXP WIBQRHV
DQG KDYH D | XQG DYDL@E®! VR VKSSRUMMRVH LQ QHHG

© KDAWYRQR IHUYDUHVIRP RQH \ HDUVIR DQRIMHUEXW
WH QMEHBZ \KRZ VD WSLFDOWDQIH

T SUMMS VR $P WHLEDP

T $UANID@IUHY

' HMIQ7HFKCR®I\ FRP SHMARQY\XFK DV 50P SDILQJ
&KDURM . RS +1@ 6RDSER &KDIHQIH DG 7KH * UHHQ
3RZ HUHBPWIF LDAQ) FDU

' XNHR (AEXUK $Z DG H SHAVMRQV VR VWH
SKIOA QY &RWZ RV DQG VMH 3HDN' IMMBEW

* HRIWDSK\ |1HGEWISVVR' HYRQ DQG , FHDIQG

+ +LIKHU( GXFDWRQ FRQ HIHQRH DQG 8 QYHWMW RSHQ
@V

+ 0 DVKV &KDEQIH FRP SHANRQY
+ 0 RGHOB QWG 1 DARQV FRQY HHQFH
+ 8 QYHMW FRQY HHQFHV

+ SHMGHQADOYIMW DQG @QIXDIH H, FKDQIHVVR ) DQRH
* HPDQ 6SDQ

1 BALWSV
+ 7KHDWH WISV
11 RUIB &KDIHQJH WISV

T <HDU 3HURQDO HYHBRSP HOAMS VR 2 XVE DUG YRXQG
$EHB ILIQ: DBV
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