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3 UHVLGHOWY

' HDU+ (3 &$0 3)DP LO

: HBRP HVRWHSs(gst 1 DARQDOF (3 &$0 3 &RQHHH 2 QEHKDOR

RXU $ WRADARQ %RDLG DQG &RQHHFH 3@QQLQJ &RP P WWH WDON
\RX IRUNRQLQ) XV 1Q EHDXWXO6DQ ' IHIR &%  <RX Z L@QRWH RXU
FRQIHHOPH WIHP H LV 3( P SRZ HIQJ %4LIKWO LQGV R 6XFRHHG ™ 7KLY
WHP H VSHDNV VR WH XQGHILCE®! VAWHIW, Z LAD DQG SRMAMDOMDAD,

Z WIQ HOFK R RXUP LIUDQWMXGHWV $VDIRWP HUP LIUDQAMMGHALQ
WH RQRQ DQG EHHVIIHBY R ( DWMQ 2 UHIRQ , DSSUHADMG WH
VXSSRUAYH P HQRY \MVRUQI VHYIFHY DQG H WD FXULIFX@Y/ \WWDW
URXQGHG RXWP \ FREPUH H SHIHQAH / INHZ IVH WULRXJIK RXU+ ( 3 DQG
&$0 3 SIRIUDP VDALRW WH FRXQM , EHIHYH RXUMMGHV FROAOXH
VR DSSUHADMWHKLIK TXDDW VHYLFHYRXUSURIUDP VSURYIGH

1 RARQD GR RXUWXGHIW DSSUHADM RXU LOWAKPARQ DQG DEYIMQI DP RQJ) WH P D RMHJVXSSRUMWHYLFHY
WH JUDAD EHQHIWURP SDUARLSDAQI LQRXUSWRILDP V' 7KH HDUQWHU* (' V' 7KH JWDGXDMIURP FRTBIH
2 XUWNGHRW JHAD UHDORKDQPH DAEXIGEQ) D JRRG IXWUH  ( YHY MQI®H+ ( 3 DQG &$0 3 SUR HALRQDODWMLY
FRQ HHOAH LOFOXGLQI RXUFREBDIXHVEDAN KRP H SRUMIYHD LP SDRAKHQYHVR RXUMMGHV

) RUQHZ \Mll P HP EHW\R + (3 DQG &$0 3 SIRILP V ZHBRP HVR WHICP L® ) RUYHMDQ Wil P HP EHY/

WDQN\ RX | RU\ RXUFRQAQXHG VHIFH DQG GDGHIKLS  7RIMMHUZ W rqq  + ( 3 DQG &S0 3 SIRILDP VVIARY

RXUP DMMRQLVFBDU VR VHUYH HGXFDW DQG HP SRZ HURXUP LJUDQWMXGHQW . H-S WLV P DMWRQLQ
P LQG DV\ RX H SHUHQPH WL Z HANI FRQU HIHOPH DQG GRRN IRUZ D VR FRQQHAWR RXUSXUSRVH  $ VI HEH.DOJLDQW
SWRILLP V' Z H DUH HQAKVMG Z LW WH LOFUHELE®! RSSRUMQIW VR DAXDE FKDQIH @YY 7 KURXIK WLV Z HHNIY
FROHHOAH \RX Z1@JDQ Q7 GO W@ DQG UHVRXUAHY VR ERRWMAMEH VXFFHW R\ RXU WYGHQW DQG
SWRILP V

, KRSH\RX HOQW WH P DQ FRQIHHOFH DARYMEY  7KH &RQYIHHOAH 3@QQLQJ &RP P IWWH GG D \MULLILF NRE
RUDQ LQJ WL H SHIHOAH |, Q DGEWRQ WH2 [1IIFHR 0 LIWDQW GXFDARQ FROWOXH WHUJU-DWXSSRUAR RXU
DQOXDOFRQHHOAH 6RP HZ RUGVR HOFRXUDIHP HQWRU\ RXUFRQI HHOFH SDUARLSDARQ 0 HHAQHZ 1UHQGY DQG
FRIBOIXHY KDQG RAEXVIQHW FDLGY QHE RN HOFK GD DWN TXHWRQY EH FXURXY DQG QYW QHZ LGHDV LOR
\RXUSIRILP V ' LJ LQDQGP DNHWHP RWR \ RXUL DARQDOH ( 3 &$0 3 &RQHHAHH SHIHOAH

6LOAHHD

* H) - U &ROAHDY
3UMGHOVL DARQDOH ( 3 &$0 3 $WRADARQ
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$ ERXW

%HWZHHQ IRXU WR VL[ FXUUHQW &%$03 VWXGHQWY RU +(3 JUDGXDWHV LQ WKHLU ILUVW \HDU D
SDUWLFLSDWH LQ WKH 1DWLRQDO +(3 &$03 $VVRFLDWLRQ ,QWHUQVKLS 3URJUDP

7TKHLIJIKEFKRRGALYDOHRRHWUDBP3 DQ® K&ER O O VML VWD QFEEBQUWR IUDP
&$03 KDYH H[LVWHG VLQFH rzwx DQG rzxs UHVSHFWLYHO\

+(3DQ&$03DUMG X FDWILIRRID@ R VAKH UWW X G HORWP\L J U IRQMH D VR QD O
IDUP ZRUDMIWLDY (3 KHOBMG H @WK D YGU R S REX®V/IK L JXF K RIFIQV K H L U
+LIJBFKREGLY D OHIFG H @Y BBIO PRV K Qg W X G B Q & X &GO B

DV V LWMMXG H QWK Y IL UNAVBRIIF R O ZHLWBKE D G HB HE V RIDDM Q D Q¥ X B OR U W
&$03VHUYDE\S UR[LP® WdML J U DDV W L F DREQABAYG\U THAHD® WK\U H H
TXDUWHUV RI DOO &$03 VWXGHQWY JUDGXDWH ZLWK EDFFDOD!

7KHWERSURJWZR LA YOHR L H WHAVEX Q @ XG F H D WH QWK HIQF H SWURQ
IXQGWER X JID QWM P K8H6 'HSDUW RKQWFDWLURGQH LIJUDGWFEDWLRQ
DQG DUH DGPLQLVWHUHG E\ XQLYHUVLWLHY FROOHJHV DQG Q

7KHDWLRODPR$03VVRFRDW@RR JD QL JDRARNRHDP EH U L KIRP SUIRVH G
XQLYHUVAROBYW QGRQ SURUWLM QL]DWKBED@BEW LQLDWHIKEFKRRO
(TXLYDOHLRFANDBRP3 DQGUR&R O OFHVIHL VWR QB ESUVRIJURMB O3 7KH
$VVRFLDWHREH W \LKAFSP P L WWEPG U R WL QX D O @/8 | | HF W L RIVQKIN V
QDWLRDPODQ&$03SURIJUDPHI3 DQ&$S03SURM DRV LVVHPLQDWLQ

LQIRUPDWLRQ DERXW +(3 DQG &%03
t
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$ WRFLDURQ
| HDGHUVKLS

Y%RDUG

* UH &ROAHIDY  3UAMGHOW
. DAHERYLQIWRQ  3UMMGHIW BFW

" U0 LUDP YRAAKHM. 3 DWB UAMGHW

2IHID* DPH  6HAUHMY

6XCP\ 0 HD 3DUIDP HQEUDQ

0 DUD$QGUDGH 7 UHDWKUHU

YDQGH2 @ &HOADOBWHP 5H5 + (3

0 DUMD( VAWDGD &HMDCBWHP 5HS &$0 3
,QUG$IXD R ) XHIMDED ( DAMQBWHP 5HS +( 3
11QD50P LH  ( DWMIQEWHDP 5HS &$0 3

2P DUSRUHD : HWMIQBWHDP 5HS +( 3

7%  HWMQBWHDP 5H5 &$0 3

&RQI HUHOFH 3 MQQLQJ &RP P LWWAH

$P DV GXYLLL &KDWU 268
" U0 LUCP YRAFKHM &R &KOWU &: 8
0 DUD$QGUIGH 268

* UH) &ROAHDV+ 3RUDQG &&

2 P DU&RUHD+ &68 YONHMLHT
$Q0 ' DORQ . 6\DM

3DMAN' RRQH 86)

$QAHV( QUTXH + &68 6ORP HOR
9LLILQID) RH 86)
2IHID* DP H + &68 ) UMR

0 LFKDHOF HP  : 68

0 LFAKHIDI. HIA + %RVHEVIW

6XCP\ 0 H D+ ( BBDR&&

,YDQGH2 @ 810
- HOQUHJ5 HOMUD / RSH + + HIVIHS QLYH MW

&RP P MWMH &KDLWV

$P DVSCXYILL &RQHHFH3@QQLQ &RP P WWH
" U0 HDAD$GOP V 6RKROVKLS &RP P IWWH

3DMAN' RRH ' & ,QMOWKISV  ( GPARQVERP P WY
-HQ + HLOQGH  6WGHN P HIHQR ) XQG

9 DFDQW + LMRUFDORRP P LWH

0 LFKDHOF HP 0 DUNHAQU DQG&RP P XQUFDARQY
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+(3&$0 3" &, QWALQWKLS

7KH1 DARQDOH ( 3&$0 3 $WRADARQ VSRR LOWLQVHDIAK \ HDUZ KR DUIHS@AHG Z W YDURXVRI I LFHVLOQ
. DKLQIWQ' & 7KLVIVDRQAH LQ D @HAP HH SHIHOFHIRU&S0 3 WXGHOW

7KW\ FDUIRXURM] FXUHMESO0 3 WXGHIWRU+ ( 3 JUDGXDMVLQ WHUI LUAMY HDUDAD SRWMHRRQGDY
LOAMARQ Z LAEHVHBRWMG R SDUARLSDMLOQ WH1 DARQDOF (3 &$0 3 $\WRADARY,, QMUDKLS 3LRILLP
7KHSDUAASDQNZ LAOADYHOR . DKLQIRQ ' & VRVENHSDUNQ DWR Z HNLOMUIDKLS ([ SHAMG
LOM.QWKLS STA-P HOWLQFOGH FRQIUHMRQDCRI I LFHV WH2 [LFHR 0 LIWDQW GXFDARQ 8 QWG) DUP

: RONHY 8 QWMG6VMMY' HSDUR HOWR $ JUFXEMUH DG WHERQIUHWIRQDOF VSDQLF/ HOGHIKLS

, QMW &+ 1/,

1 DMRQDO+ ( 3&$0 3 $ WRFLDWRQ 6 FKRMUWKLS

1 DARQDOH ( 3 &$0 3 $WRADARQ 6FKROVKLS [ DBV DUHI RUMMGHIN Z KR KDYHHDUQHG DQ + 6(  KLIK
VAKRRCHTXLYDBIOR.  WIRXIK D+ ( 3 SIRIUP $1' Z KR DUIHHQURDD(G LQ DQ LOMMMMRQ R KLIKHIHEXFDARQ
+( RURMHISRWMHRQEDY HEXFDARQ RUADLQLQ) SLRIUDP

6\ GHOW P HWHQR ) XQG 6( )
7KH1 DARQDOF ( 3 &$0 3 $WRADARQ UHFRIQ] HVZ HDUHFXUHAD LQ XQSUHFHGEHIWS DQG AKDIBQILQY
WP HYDQG RXUMMGHIW DUHI DFHG Z LW DP XGMMGHR XQH SHAMG LWXHY

6\GHIWH SHIHOAQ] [LQDQADOHHE GXHW DQHP HIHR P D EHHILEGIVR UHFHYHRQH WP H SHU
FDBEDUN HOU HP HIHQR IXQAQI R XSW vzz qq

( QILELOW

( ILEGIVXGHIVIRUB( ) 1XQGVP XWEHHWHIFXUHMD VHYHGLO+ ( 3 &$0 3 RUHHMDOXP QLZ KRDWH
FRP SGWQJ WHUXQGHIUDGXDMSLRILDP

) RUMHSXUSRHVR WLVIXQG DQHP HIHQR 1V GH LOHG DVDILQDQADCKDUGWKLS Z IWILQ WHDADGHP LF
VAKRRO! HDU \IXFK DVD P HALFDOMXH DRALGHQWRKLES FDUH RUHP HUJHQR \XFK DVILLH IBRG XQH SHAMG
GDM YIRAP R DFUP HHF

) XQGVZ LAQRWEH.J LDQMG VR WXGHW Z KR LHTXHWXQALQU VR FRYHUWIMRQ | HHAVRUERRWY QRQ HAWHADD
XWDAHY GHEWRZ HG SD\ P HOW

&RQIHUHQFH (YD
6XSSRUNG () DWKH VLHOWDFRQ
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&KDP SLRQ\2

KDWLV D WX GHQWFKDP SLRQ" sqst 1 RP LQHHV

7KH 6\XGHOW&EKDP SIRQ $Z DGV DUH DQQXDODZ DBV &RUWDNOMARYY W HOFK DQG HYH) RQH R WH 6WGHOW
SUVHMG DAMH 1 DARQDO* ( 3 &$0 3 &RQHHIHWR &KDP SIRQ 1 RP LOHV , WMENHY KDUG ZRIN GHGLFDARQ DQG
UFRIQ]H WYGHOW ZKR GHP ROVADM RX\WMEQGLQ) WDWSHADOWRP HMLQ) VR EHQRP LQDMG

GEMARY DG SHIRPDQAH GXUQI  WHU

SDUARSDARY LQ 7KH +LIK 6RKRRO ( TXLYDBOR +(3

3WRILP DQG RU 7KH &RIBUH $VMMWEQRH 0 LILDQW ( WMDIHBU ( CBDRERP P XOW &RIBUH

SLRILP « -RHBHDR , GOKR6VIWMS QLYHMW

e -RWHO LIXHO$ ODH %HHY 0 LFKLIDQ 6VWMS QLYHMW
( DK WGHOWLY QRP LODWG B\ \MBil P HP EHY ZKR Hob 0 &

KDYH REVHYHG WHUH FHSWRQDOWLAY DQG GHAFDWRQ 4803

W\WHUDFRDGP RV $1CD$EFMOH 0 LAPIMABI8 QLYHIAW
$® D( VADGD 8 QYHMW R 1 HZ 0 H LR

3 DW\B HFELSLHOW ( " !

$QQDYHERI * XWHIH &68 ) LHWQR
sqrz * XDADOXSH) HIf =P RWD + (3 &68 YONHMIHG %IVHG, &KDYLLD 0 68 ' HQYHU
sqrz' IDQD-IPHH &$0 3 3RUDQG&E& ' DVIRQ6DP RWD $GDP V6VIMMS QLYHMW
sgsq - XDQD3HAR) DQAMR &$0 3 $GOP V6\IDM " LDQD- DUDP LGR 1 HZ 0 H LFR 6VMMS QLYHMW
sgsq $ YHDUGRODUDV &$0 3 8 QYHMWR , GIKR 30DER5 RAULIR5 RGWIXH 4 XIORQH  &68 YDNHM HTB
sgsq ( QDEHMM SEDD + (3 $%B&

5DDHD DUAQH 2 QYHD $ U] RQD6VIWIS QLYHOW
sgsr 5GHQDO DUIMH +(3 3$%B&

sgsr 60P * RQIDB] &$0 3 3RUMDQG&&
sgss (MD*RPH +(3 7UDXWHIDI &&
sgss 50P LRO HQGHM® &$0 3 1HZ 0 H LFR6\VDM
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+(3&+$03,21
- RHO3 HD\ R

- RHCBHD\ R Z DVERWQ LQ - DAMR DQG FDP HVRWHS 6 LQr zyt
DMMHDIHR rv 6LOPFH WHY KH KDV DZ DV QYHG LQ WH ) ROV
+ DDDUD R, KR $W v KLV ILUAMNRE Z DV P RYLQJ LULIDARQ
SISH + H LV 1Q KLV IIWH QRZ DQG WAMZ RNV LQ DJUFX@XLDO
NREV - RHOKDV EHHQ P DULHG VI LFH DQG LV D EHRYHG | DKHU

+ HILQMWKHG KLV * (' 1Q 0 DUK sgst DQG SLRXGO Z DOHG LQ
WH + (3 JUDGXDARQ FHHP RQ. 1Q - XQH ZIW KLV IDP 1O 1Q
DIMAQGDQRH , VWRRN KLP WUHH\ HDUY/ VR JUDGXDWM $ OKRXJIK WH
SURFHW Z DV RWIQ G LEXQVKH SHIAMMG Z IW + ( 3 EHFDXVHKH
Z DQMG VR DFFRP S@K Z KDAVKH Z DV XQDE® R GR 1Q 0 H LFR
DQG SWRYH R KLP \HD WDWKH FRX@ GR LW : KHQ KH LV QRW
ZRINQI - RHOHQW V IMKIQ] FOP SIQJ DQG WDYHDQ VR QHZ

S@FHV + HKRSHY VR WDQUMRQ VR HBRMFDCZ RUN LQ WH I XWKUH

&$0 3 &+ $0 3,21
%UVHLG\ &KDYLLD

DP WG L $YIDARQ DQG $HRVSDFH 6AHAH ZIW D
FROPHOADARQ LQ EHFRP LQJ D SUIR HARQDOI @KWRILFHU , TP

FXUHO® Z RINQJ VRZ DGV P\ SUYDM SLEWDFHVH DQG GRYH
HYH) VHFRQG R LWO \ JRDOVVR JHAD GHIUHH\R , FDQ EHFRP H

SDUAR WH WP DIDSHIAHOMIH R 1HP DB SLAAW DQG KRSH X@
LOVSLLHP RUHJLLOY VR NRLQ WH | LHTS

0\ IDYRUW P HP RUHV WLV \ HDU DUH WH WSV Z H JRAWR VENH
DQG FHPELDWQJ 9 DBAQH' D Z W WH&$0 3 WKRDW DQG
PHORY 0\ IDYRUM PHPRY R 0L ZDV JHMQ R
H SHUHOFH Z DKLQ) VXQWHW ILRP D S@QH &$0 3 KDV EHQ
VR VIXSSRUAYH DQG P RAWDWQJ DQG, Z RX@ QRAKDYH EHHQ DE®H
VR EHVR VXA XOZ IWRXWIKLY SLRILDP 2 QHGD, P\ JRDOLV
VR Z DN GRZ Q DQ DLLSRUADQG VKRZ @B JLLEY WDAD Z RP DQ
FDQ EH DQG GHVHUYHV\R EHLQ WH FRANSLW



6$1 ' ,(*2 &%

rqszrr s sgst

$ UN6VXGLR

/ 1]] HWA0 DURQH| 6LHULD
&68 ) HVOR&S$O0 3
< RVHQQH 3 HUH]
0 ICP L' DEGH&R@IH&SO0 3

$LGD $ TXLOR
&68 0 ROMH 9D &$0 3

<HWKXDQ- &DEDWDO DVRV

,$835 +(3
0 RLVH 7 X\ INXQGH
068 ' HQYHJ&$O 3
5XE\ ' H$QGD
10 68 &$0 3
$ O DQGUD/ RUHQ] R 5 HQHH &DUGR] D/ HRQ
9 DERMD6VDMES 0 3 $68 &$0 3
9 DAHULD 7 LNHULQD
© 7$0 8 &$0 3

y
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$ W6 W GLR

1 DGLD 6 DQFKH|
" KU &$0 3
- HVXV 9 DGBH| &H\D 0 DUMD 1 Xx H
&KHP HNHD&$0 3 6DRADP HQR6VDME&SO0 3
/ RUHQD * RQ] DO
,68 &$0 3
6 KHFFLG 2 UW]
$: &&%$03
0 DXUFLR 9 DUWIDV 9 H\DU
(3&&&$0 3
<DKLUD 1 Xx H
DP LDQ ( VWUDGD - LP HQH] &68 %&$0 3

< DGLHOS RGUIXH DNH7 HK &RP P XQW &RTBUH+ ( 3

0 LBUMI&ES$0 3
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35( &21)(5(1&( %5 ($. 2876(66,216
0 RQGD\ 2 FVMREHUt gWK sqst

+(3 &$03

<RX YH* RW6W®H

" IVFRYHULQJ $ QGO D] LP 1] LQU
<RXU/ HDGHUWKLS 6W

' U"' Z D\ QH&DOWHD

+(3 &$03

([ SBRUQJ +L6( 7 3LRIUDP
2 YHUYLHZ  %-MAB LDPAWFHY DQG
5 HVRXUFHV

7DQ D+ DXJ
* UVHD$ YLD
+16(7

+(3 &$03

6DXGO0 HQWO<
&RQFLHQW] DFLy Q <
3UHYHQFLY Q' HOBXLFLGIR ( Q
/ D&RP XQLGDG

/ DAQD + LVSDQD

0 DUP DU5RD

+(3 &$03
0 HOVDO+ HDOK $ QG 6 XLFLGH
$ Z DUHQHW $ QG 3 UHYHQURQ

,Q7KH/ DWQ[ + LVSDQLF
&RP P XQLW

0 DUP DUSRD

rq

+(3 &$03

,P SURYLQJ 6\WGHQW
( QIDIHP HQW 3 UDPAFDO
6WDWAILHV 7R/ HDUQ , QUWALDFW
&RP P XQLFDWA: LW

6WWGHQW 3 DUA2 QH

( UQHWRO HD
1 DVIVKD &DULL] RD
&RRBSHN

+(3 &$03

,P SURYLQJ 6\WGHQW
( QIDIHP HQW 3 UDPWFDO
6WDWILHV 7R/ HDUQ , QUAUDFW
&RP P XQLFDWA: LVK
6WGHQW 3DUN7Z R

( WMRO HVD
1 DW\KD &DUU] RD
&RRGSHDN

&RQIHUHQFH (Y
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2 X U3 UH FRQIHUHQFH ( YHQWA

<RX{YH* RWs WO
' LVFRYHULQJ DQG O Df LP 1] LQJ <RXU/ HDGHUWKLS 6 WA

0 RQGD\ 2 AREHUt W sgst  z qq$0 rs qq30 6LHUDvV

© RUNVKRS ' HVFUSWRQ
( YH) RQH KDV D XQITXH LGHQAW  SHIRQDOW DQG VW@ 0 RW
SHRS®1 DOR KDYH LGHDV R Z KDWFKDUDAMIMVAEY WH. GHVLH 1Q
WHUGBDGHY : KHKHJ\ RX DUH D FXUHQAGDGHJ RUDQ DVSLLIQ)
®DGHJ WLV Z RINKRS Z LAWHIYH DV D WRXIKWSLRYRNLQ) DQG
LOWRVSHAAYH VSDRH IRU\RX VR H SR \ RXU RZ Q ®DGHIKLS
VWG DQG FROUGHJ VAWDMILHV VR P O LP ] H\ RXU ®DGHUKLS LQ
\ RXUZ RN DQG @H $WWKH FROFOMRQ R WLV VAAMRQ \ RX Z LD
KDYH D FGDUVHQVH R WHWSH R ®DGHU\ RX GAMLH VR EH DQG
FRQILGHOAH 1Q WH SRMYH LP SDFW\RX FDQ KDYH RQ WRWH
DURXQG\ RX

' U ZD\ QH&DQWH®D
$WRADW 9 LIFH3 UMCGHMR ( QIR HQW

0 DQDIHP HMDQG &KIH ( QLRI HW2 [1LFHU
DA&DQ RUDLD VDM 8 QLYHOW %ONHM LHTB

' U ZD QH &DWHDLY WH $\WRADM 9 LFH 3UAMGHIWR ( QURTD HOAO DQDIHP HADQG &KIH ( QURTR HAR | ILFHJ DV
&DDRUQD 6VDM 8 QYHMW IONHMIHG &68% 7KH' IMMRQ R ( QURTP HOMFRMMW R ru GHSDUR HQW Z KLFK
DMELRVDGP IWHILRD IHELQ DQG JUDGXDMWWMGHIWDQG LVARP P WHG VR SLRYLGLQ) DRFHW DQG VKSSRUNRUMMGHW
XAFHW ) RUQHDD tq \HDW/ ' U &DQAHIDKDY KHB D YOUHN R GDGHIKLS ROV ZIWIQ ERK . rs DQG KLIKHU
HEXFOWRQDOLQAMARYY LOFOXGQ) WUHHR WHIRXUM WP VR KLIKHUHGXFDARQ LQ &DA RUQID + HDOR Z RNHG LQ WH
FRUSRIDMVHRRUI RU&RAD &R DQG SURYLGHSE FRQUXGMYI VHUFHVIRUL INHDQG (s, 60Q) WDQAMARUzHY

( QMIAQP HOV

3URUWR KLV DULYDODA&GS % ' U &DQAHDVHYHG IRUT g \ HD/ DARDX RUQID 6VM 8 QYHMW 1 RUKUGIH Z KHH KH
SIRYIGHG VHQIIRU GDGHIKLS DQG VWDWAILE GLLHPARQ 1RU SLRIUDP V DQG VHYLFHY WDWXSSRUMG DAFHW DQG WXGHOW
XFFHW IR WH SRQWR  CESTFADARY | RUDGP WRQ VR JUDGXDARQ [URP WH FDP SXV + HDOR P DIQWLQHS DQ DRRYH
LRBILQ WDFKLQ)  SXEDKLQ) DQG SURVHMQI RQ D YDUHN R LWXHY UHDWG VR GDGHIKLS WXGHMGHYHERSP HOVWDP
EXICHQI DQG SHYRQDOJURZ W ) RUWH SDWM s \ FOY ' U &DQOWHIDKDY EHHQ DQ DRRYH GDGHUIDQG P HP EHUR WH
YONHM LH FRP P XQW + HVHIYHVRQWHYRDLGVR * LLHARWYRQ WUHH QLT HHOWRUWIDQ] DARQVLOFXAEQ) 7KHO WRQ
DV, H.D &RXQW  YONHMLHE 5 HWAXH 0 DWWRQ  DQG VHYHY DV WH 6HQRU3DAMRUR / IMQU 9LRRY &KXURK + H DOR
VHIYHVDVWH: - HIDHW &RDFK | RUWHYENHI LHTE &RUH) RREDDMP

" U &DOAMHOKRGVDQ ( G'  1Q ( GXFDARQDO HDGHIKLS DQG3RIA 6WAHVILRP &68 1 RIMUGIH D7K' ' RARUR

TKHRB®I\ ILRP 6XP P IWUEGI &RGBIH DO $ 1Q 7KHR®RI\ ILRP ) X@U 7KHRRILIFDO6HP LD DG DQO0 $ 1Q
( GXFDWRQ Z IW. DQ HP SKDVY RQ FRXQUHDQI DQG WMXGHINEHIMVRQQHILRP 600 - RVHBE\IMS QLYHMW

rr
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P SURYLQJ 6 \WXGHOW QJDJHP HQW 3 UDFWFDO
6 VWDV LHV VIR / HDUQ , QVKUDFW
&RP P XQLFDWI Z VK 6 \XGHQW 3DUA s

0 RQGD\ 2RAREHUt gW sqgst z qqDP utgSP 6DRQ* +

( L QHWR 0 HNID 1 DVbWKD &DU] RVD
&RRBSHN &RRBSHN

(UQHOYWRMDKSHURXBRIOH[LFDRPLJUDQWW XH1DWD ¥ RWL ] RMIDWIHF K ISR HAW L WDHEKWR KD & +
HIDPSRMWKHPHULFKDUHDRDIQRVZHBWKBDUHPDVWRHBHUHPRQHNYRVMSHDNBBLOLWQ® RU
GLVHBRNXLOOD L b6 VYQmWURPW KIHI IR rwW KDWIWYV SR NARUBU WERK/BVP D] KHWDX G L HOQMFKMS HD NV
KLPWPSRUDIDODO\KHGDVQRWXSER® EHD DERXWKHEHD XDMQ® SSUHF LIOIW K& RY H UV K /W
VXFFHVVIXO VWXGHQW PXFK OHVV D &R @QNHN "HDQKRQ 6WXGEIQ WV

7KURXKIKKDUGVKUSW\OWMPBP UWREYULYHSRQ 6KHWKGDXIJKRMBE@IULFDQ $P IR BMWKMHYG
OLIKHQR Z/ S HDMRN X G HRDWMH QW &DHF K HOLBR X WOH[L FR PP L J U IDQWKAHJE R R&IU R Z D\D (E R X W
RYHUFRRE® W DDFQGINY BIUY LOSR QVK$PHULFD@HLQURXUDXWKHQWDRYHUFRPRQYHUVLW\
GUHDP HGXFDWLRQ PLQGIXO@HMVHOI FYSHULW XIROLKMHUKRRG
W HH QMLIIBH DW L WRKSHIG UH D PQ GU R Z QS
GLIIHUHRRW YURPEXOO\MRVHOIXDOW]DWLRQ

RUNVKRS ' HVFUSWRQ 7 KLVVE R SDUAZ RINVKRS Z LGD FURZQ
DGGLHWWHP \ W WDWAXGHOW GIINH SDUARLSDAQU
WKDUQ) RUVBOLQ) DERXWIKHUIHHDQIV 3 DUARSDOW Z LaD
BDLY YDURXV DAY HOH.IL] HY DQG LFHEUHDNHLY WDW
FOQEHLP SOP HWG Z KLBIKDYLQJ 1XQ FUHDAQU DVOIH

\SDRH DQG HOFRXDILQ 1 XWKXOGDBRIXH 8 QGHUWEQEQ
KRZ VR GHDYHJWHVH DPAYIMHY LV ROH SDUAR WH HTXDWRQ

+ RZ HYHU GDUQLQI KRZ VR | DRLAVIDWAWH GLDERI XHY WDW
|RERZ DRV Z LAHMXUHZ HDUH VXFRHW XALQ RXUDELOW
VR HQJ DI HWXGHQW SDUHQW  DQG WH SUR HMRQDY WDW
VHOHWHP
/ HDUQLQI REMPWYHY
r 3 DUAALSDQW Z LABDLY GL T HHWP DQQHVR GO LOWLDRWDQG FRP P XQLFDM
s 3 DUARLSDQW Z LELORHDVHWHUUHSHRLUH R DPANIWHY WDWADQ VHUYH DV GLDERI XH WEUMLY
t 7KLVVHWRQZ LODMRZ HEXFDRWY/VR P SLIRYHWHURYH.DEHQU DIHP HOADQG FRP P XQUFDARQ WNL@Y
u 3DUAASDQV Z LABDUQWHEDMFVR H | HAAYH | DAAOMDARQ
rs

+HORHR W KIHJ WQ/V S WJKAHG H D WIL R QY3AR\R W V
5K\PHR QR IW KRR VG Q D PSR H \R 8 HRL FIVQW K H
FRXQWU\
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0 HOVIDO+ HDAM DQG 6 XLFLGH $ Z DUHQHW DQG
3 UHYHOWRQ LQ WH/ DWQ[ + LVSDQLF &RP P XQLW

$ Q[ LHW $ Z DUHQHW DQG 0 DQDIHP HQW
s 6HWLRQV ( QJ @WK LQ VKHP RUQLQJ 6SDQLVK LQ VKH DI VUQRRQ

0 RQGD\ 2 AREHUt gW sqgst zqqDP utqSP _6lHJUDw

0 DUP DUSRWD LV D/ DAQD / LFHMHG &QQIFDOBRADD: RINHJZ W

r g\ FOW/R H SHIHQFHIQWHO HQWOH HDOK [ LHT 6KHZ DVERWQLOQ
3XHIR5 LFR DQG KDV@YHG LQ &DN RUQIDIRUV \ HDL/

0 DUP DUKDV H SHIHQFH DV D SU AKRH.DSIMAD 0 HOWIO+ HDOM
\SHONHU DQG LV WH DXWRU R WH * LDAMGH - RXUQDO 6KH L WH
+ RWR WH 0 HEO+ HDOK 3RGFDWID@BHS 3- XW7DDl 7R 7KH
7 KHDSL\MVRQ 6SRAN

0 DUP DU KDV ZRINHG DV D S RKRKHDSMVLQ  LKUDO VRZ QV
ZRNQI ZIW P LORUIMHY PP LIWDQW DQG RMHJ LQGIYIGXDY
FROMEXWQ] VR 0 HQEO + HDOM 6KH ZRUNV VR HGXFDM WH
/ DAY+ LVSDQIF FRP P XQW CERXWP HVEOKHDOM. DQG EHIHYHVLQ
EUDNQ) GRZQ WP DV \R FROMQXH FROMEXWQ) SRUMYHD \R
\RAHN/

0 DUP DU5 RWD
/ LFHMHG &QQUIFDOBRADD. RINHJ

7RSLFr

0 HQVO+ HDAK DQG 6 XLFLGH $ Z DUHQHW DQG 3 UHYHQWRQ LQ VKH/ DWQ[ + LVSDQLF &RP P XQLW

/[ HQIW zq P LOXWV

0 HAWO+ HDOM DQG 6 XLHGH DQG SUHYHIARQ [Z DIHOHW Z RINWKRS Z LAXQ xv P LOXWA ,QRIP DARQR FRP P RQ
0 HAWO+ HDOM ADIQRVY DQG LIMWRXUAHY Z LAEH\KDUHG |, Z LIODAR VKDUH WH SHYSHAWH R KRZ 0 HQWIO+ HDOIK
P SDAVWH/ DA+ LVSDQIF &RP P XQWHY DQG KRZ VR EHIZ DIHR WH WP DV WDWWKH FRP P XQIW KDV DOR
HP EDUNHG IRURHQMUHY 7KH WSIF R VXIACGH SUIHYHQWRQ DQG 7 DIHOHW Z LOEH \WKDUHG B\ VSHAI LQJ KRZ R
LGHOWN MJIQV XSSRUMIHVRXUAHY DQGSWRIWEP V

7RSLFs

$ Q[ LHW $ Z DUHQHW DQG 0 DQDIHP HQW

[ HQIWC xv P LXMWV

$Q IHNV $ZDHHW DQG 0 DRDIHP HWZ L@ WXQ xv P LOXWY ,Q WH $Q IHV $Z DIHOHW DQG 0 DQRIHP HQW
ZRINWKRS |, ZI@EH SIRYIAQ] HEXFDWRQ RQ Z KDMY VWWHW DQG DY IHN , WZ LAODFRYHJ RSV VXK DV KRZ \R
LGHOA\ SRMWYH QHIDWYHVWHW DQG DY LHAV M P S\WRP V , WZ L@DOR FRYHJZ KDAADQ KHS LQ DY LHN P DQRIHP HOW
DQG SIHHMRQ R EXUORXW

rt
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([ SARUQJ + L6( 7 3WRIWDP 2 YHUYLHZ %HWW
3 UDPWFHV DQG 5 HVRXUFHV

0 ROQGD\ 2RAREHUt gW sgst r tqSP utgSP _6lHJUDvV

7DQ\ D+ DXJ * UWVHQ.$ YLAD
93 R +16(7 +16( 7 5 HILRQDO6 LW 6 XSHIYVRU

7DQVWXHUUHRPLFIHUHVLGHOWRYHUWKH *ULVEOLOBEHJILRGDWHKSHU YILRAWKHLG6 (7

+L6(73URD P/ XS SRRIUGWKEH VWD IVGIG HUULWRBURYULD@D O L | RWKERU B R Q JW KB HFVHQ W H U V

WKRI/YIHGRSWHKHE. 6 (7, QW KUR VKK AR R U G L Q D WHRY NV X WHK K D YZHK DWK B'H HAGR Q V XAXHF F HY V

ZLWNKH3 6 +L 6 (BURJUMRD PAKH. 6 (P RD V@ DW HW KRHD DV V U B RWPH IO H IKHIRS $D WH Q Q H\6 VD W H

GLUHFIWR® B PLQLVWLE®XERBMXFDWURPLGHUM LY HUNVRM\GH W KIH U ¥ RO OHIMIG XIDW H U

W HN@W HUR/S OR\BIQ &L JKHG X F D W@ VRVQ W X W LIR®Y O\

7DQ\DOVR U DPNMVKRDLRRLRWRQWRBWWLRQD O

RUJDQL]DAXEBR@RD O L WX @\ VIGFX FDWLR®@H | RAULIB (7 U L VAHIDLR U N ZQ WKK&D O L | BWWDLVDH

&2$%(DQGDW L RYIV® F L RWBLVRIDWBIH FWRR UV % D ¥V VR F L AR RRIG L QEDDABL[@P VR UV K MW D W H

$GXOW (GXFDWLRQ 1%$6'$( "X ULQH U HML PWHK B O DL D G X\DRAF FOHHUD J X H
Z L WKKIKX V E IDQGER F K ¥ Y L URQV KZHH N H Q,®V

7DQ\DWMDPRGLUHBW®S R QNRUEICSH 7F R Q W U D F $WVO D\DRABR HYWR O X Q DAWMHKWHL VS D QO P L DLQF H

DQSDUWQHWKH SYNV XLRIBURG XFQ/®GXOW*HRUJLD DQG LV DOZD\V WKHUH WR OHQG D

HG X FDRXW Q HIXFKY HU WHHH/ 6 (ZHE L QDQ®

FRQIHUM®RFHSS/RVVLRGQNBGOROPIGEQWIUD P

XSGDWHWHV V)IEWHR UM KDsg \HDUVKHKDV

GHPRQVWHEW P BL W RWHRIGAK F D BAMRK®D UL R X V

SRVLWLRKQINYHAGN KIHQ G X \DPWE\KHDFWLY H

FRPPXQLW\ VHUYLFH

RUNVKRS * HVFUSWRQ - RQXVIRUDQ H SERDARQ R WH + 16( 7 3URILLP  LQ WLV LOM DPAYHVAMRQ GG E\
700D +DXJ 9LFH 3UMGHOVR +16(7 DQG * UVHD $VD +16( 7 5HILRQDO 61\ 6XSHYIVRU * OIQ DQ
XQGHMWEQGEQ) R WH SLRILLP WURXJK D GHELGG RYHMHZ DQG LOARGXPARY / HDUQ DERVWWHWIEQWKLQ) DQG
VHQ) VWYGHQW DV D + 16( 7 WAMAHIMJ $ GAMRQDD \ RX Z LAKDYH WH RSSRUMQW \R [P P HYH \ RXUHD LQ
GVAXWRQ RQ VIXFFHM XOEHWSLDRARHY DQG XQFRYHUD Z HDOK R YDOXDE® + L16( 7 URVRXURHY Z KLBI DEGLHMQJ
| UHTXHOWD DVNHG TXHVARQY

ru
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. H 1 RV 6 SHDNHWB

7XHVGD\ 2 PMREHUt r WVs st

* XDGDXSHO DUAQH =DSDWLVRQHR M| MEQQIVDQG WH GDXIKWUR 1DLP Z RINHUSDUHQW
Z W WH KLIKHAADVSLLDARQY DQG UHIDUG |RU HEXFDARQ DQG ALY * XDGDOXSH LOKHIWG
WLV GRYH DQG FRP P VR HOWMR HEXFDARQ DQG VHYLFH DQG KDV P DGH D @H (RQJ FDHUR
ILQEQ) SDMZ D\ VR DFFHELOW DQG HTXIW | RU QROADGMRQDOVNGHIMSRSXTMRQY + HJ
ILWAMDQG H SHIHQFH Z LW P DUILQDT DARQ DQG EHQJ WH SDUHOWR D ELLDADORKLAS KDYH
VWHIWHOHG KHUDGYRADR 1RUSDUHOW DQG WXGHQW R FRBU + HUJUHDWAMP RAVDRRQ KHU
VRQ ' IHIR UHHOWD FRP SOWG KLV EDFFDDXUDM GHIUHH LQ P DIKHP DAFV DW+ RZ DUG
8 QLYHMW

* XDGDOXSH KDV EHHQ D FRIUH LOWKRRU DAMHYH.DOLOMNWRQY R KLIKHJ HGXFDARQ 1Q
2 HIRQ IRU RYHJ st \HDW/ 6KH KDV VHYHG DV IXEWP H IDFXOV 1Q WH &RXQUHIQJ
' HSDUR HOW DW &@ANCP DV &RP P XQW &R®UH MOQFH sqqq DV ZHD DV WDRKLQU
&KIFDQ¢ / DAY WXGEHY DWV3RUADQG 6VMM 8 QLYHMW 3URU VR LOWMKPARQ * XDGDOXSH
ZRINHG 1Q WYGHOWVHIMFHY DGP LQMADWRQ DW2 LHIRQ 6VWM 8 QLYHMW 8 QLYHIAW R
2 UHJIRQ DQG &DM RUQID 6VIWMS QLYHMW &KLFR

* XDGDOXXSH B WH 2 IHIRQ / HDGHUKIS , QUAMWM IRU / DAQ \ RXW 1Q WH &@ANDP DV
&RP P XQW &RBIIH VHIYLFH GMMPM RU VHYHQ \ HDUWY  JUDGXDAQJ RYHUT qq \ RXQJ GDGHWY
DQG SIRVIGIQJ SHHU DQG DFDGHP LF P HQWRUQJ VR HDFK 6KH KDV EHHQ LOYIWG VR VSHDN DQG
* XDGDXSHO DUMOH =DSDVD  FRQGXAMADIQIQIV RQ IMXHY R / DAY KIMRY  &KLFDQD IHP LQWP  HTXIW  DQG DFFHW \R
KLIKHJ HEXFDARQ DAMHYHDOGADODQG UHILIRQDOFRQHHOAHY  LlOFOXGQI WH &HVDU &KDYH

VMR 2 IROYFOUG R ( GXEDARD | HDGHOKLS &RQIHIHQFH 7 KH6\WMGHWG XFAHW DQG 5 HMOWRQ &RQI HHOFH

7HI 30AULFS: RPHY 7D DQG WH: RP HQ R &RBU&RP P XQW ( P SRZ HP HWRRQHHOH DAVB&& 5 RAN &UHN / XSV DV KHJ
P RMHJ LOVMMG SHRS®! FDIKHU VHIYHG RQ WH 2 UHIRQ 6VIM 8 QLYHIAW $ OXP QL $ WRADWRQ %R0UG DQG WH &@ANDP DV &RXQW 2 68
( [ WMRQYRDG 6KH LY FXUHM® D GLLHARURQ WH ERDUG | RU( P ERTS ) HEHDO&.UHEWB QIRQ DQG WH&KDIUR WH2 UHIRQ 6\VIMYRDLG
R ( GXFDARQ

0V 0 DOMH REWLOHG KHJ EDFRKHRYY DQG P DWMYY GHIUHHY ILRP 2 LHIRQ 6V 8 QLYHOMW ZKHH WKH ZDV D &$0 3 WMGHQW DQG
VXEVHTXHMD D&$0 3 $ FDGHP LF &RXQVHRUZ KL \WKHZ RINHG RQ KHUP DAWMUYV GHIUAH

HGOHVGD\ 1 RYHP EHUr WVsgst

$VDIHr x 7UQRP LIWDMGILRP 0 LFKRDA Q 0 p[ LFR VR: DWLQIVRQ WIDM WH <DNLIP D
9D WREHP RIHSUHFMH $SS®I SHOW FKHI  DQG KRS | LHIBY VXURXQG WH <DNIP D
9D 7UQR ZRINHG DV DQ DSS®! SIANHJ DQG SUKQHU DWVGL T HHQWRURKDLGY  7UCR
HOR®G 1Q WH + (3 SIRILP RIHHG B\ WH 8 QYHMW R 2 LHIRQ DQG VRRN ( 6/
( Q@K DVDBHRQG MQUXDIH FRXUHYZ KL Z RINLQJ LQ WH DSS®H I LHTV

QVSILHG B\ WHP RP HOMP 7 UQR FROAQXHS Z W FREBUH FRXUAHY DQG HDUHG DQ $$
DASDNIP D 9D@B &RUH 7KHY KH GHAGHG WR FROWQXH Z W KLIKHJ HEXFDARQ DQG
HOURTDIG DV HIVIHS QLYHMW DQGLQsqqv KHDMIQHE DERADO. RINHUGHIUH

7RGD. 7UQR LV D 6RADO: RINHU DXWRU DQG P RAYDARQDOVSHONHU KR SLRP RMV
HEXFDARQ DV WH VRROR WXFRHW 1Q @H ' XUQJ KLV ZRINWKRSV 7UQR P RAYDMV
WMGHW DQG DEXAVWR DIP KLIK Z KHQ SXU/XLQI) WHUGUHDP \2 RYHUr qg SUVHOBARQY
DAB QYHMWHY FREBIHY KLIK VAKRRY DQG 1 DARQDODQG 6V 0 LI UDQWFARQI HHOAHY
QMR IGH 7UQR KDV SURWVHIMG LQ 0 H LFR DQG &R®P ELD DQG WDYHDG \R , O
&DQDGED DQG* HP DQ\

+LVVER ERRWV  &XDQGR @ QRAKH VHQRV YIHHHOAP D DQG ( OUHILHVR GHORRIEWL
DUHHAHQWDOR QRAJLYLQD XS RQ\ RXUGLHP V 7 UQR 6 DQGRYDO
6RADO RINHU $XWRU 0 RWYDARQDO
rv 6SHO\HJ
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6XQGD\ 2 PREHUS 7
¥ OA° ¥ OA  &RQHHOFHS5 HILVADMRQ
0 RQGD\ 2 FVREHUt q 3 UH FRQIHUHQFH

¥ A7 ¥ A S5HIMDARY 3UH&RYHHFHRQD &RQAHMOYHNDW
¥ A" ¥ OA +(3&$0 3 3H&RYHHFHEHMR
¥ OA° ¥ OA /XQK2Q<RXU2ZQ
¥ OA° ¥ OA SHLMDMRQ
7XHVGD\ 2 RVREHUt r

¥ AT ¥ A 5HLMDARY DOG & ROWOHMIOYLHON DWW

&RQIHHOAH2 SHAQ

¥ A’ y A *UU&GROAHDY +(3&$0 3 $WRADMRQ3UMGHW
* XDGDOXSHO DUAQH 6VBMAR! 2 UHIRQ %RDUG R ( GXFDWRQ
+(3&$0 3 6WGHOMUZRWIN: [QQH) 5DI

¥ A ¥ A + (3 &$0 3 $WRADWRQ O HHAQY

¥ A ¥ OA /XQK2Q<RXU2ZQ

$ @DU HVHMRQVZ LGEHKHG LQ KRIMED@RRP

¥ A7 ¥ OA o HDNRXWSHMRQ r

¥ OA° ¥ OA YIHDNRAWSHWMRQ s

¥ OA° ¥ OA (YHIUQ 5HHSWRQ Z LOEHKHD RXVERRUY/ Z LW KHDY\ DSSV
HGOHVGD\ 1 RYHP EHUr

¥ A7 ¥ (A &ROWQHQEOWHDNDW

. ) 7UQR6DQGRYDO6RADO RINHU $XWRU 0 RAYDMRQDOS SHONHU
¥ AT ¥ LA 4(3 &$0 3 6WGHQNRKDP SIRQ$ZDG 5D

¥ A7 ¥ A Y HDNRWSHMRQ t
¥ A7 ¥ OA %W HNRWSHMRQ u
¥ OA " ¥ OA | XQFK 2 Q<RXU2ZQ
Y OA - ¥ OA YUDNRWSHMRQ v

6WHDP 0 HHAQIV
. HAMD YDMRRP  &HMDOGDRQ ( ( DMLY 6DRQ* +
¥ OA° ¥ OA 5HRQYHMHIRUGWHP 8 SCDMY

7KXWGD\ 1 RYHP EHUS

¥ A" ¥ A &ROWOHMEOYIDNIDMW

¥ AT ¥ A o HDNRWSHWMRQ w

&RQHHFH &M
" U0 LAHYHMBA 0 HPRQ + (3 &$0 3 * LRXS / HDGHU
+(3 &0 3 GHMFH$Z DGV  6LBOWS XPARQ: LQQHY
&RQIHUHQFH (Y
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% ($. 287 6(66,216 6BWXGHQW 6 5HFUXLWPHQW 7HFKQRORJ\ /HDUQLQ]J
7XHVGD\ 2 FVREHUt r WV sqst &XUULFXOXP ,Q 3URJUDP 0DQDJHPHQW

+(3 &$03| +(3 &$03 +(3 +(3 +(3 &$03 &$03 +(3 &$03 +(3 &$03
c1R 7H +HDOWK\| /D SUXHED |GHFWLYLGDAHYV SUHDWLQJ PQ7KH 1DWLRQPDRDYLIDWLQJ|WKHLDQW
5LQGDV 1HY&RPPXQLFDWLURIGRQDPLHPWRIFXUVRYV BDUWTERV\VWHP RIOLJUDQW 6FKROMWHWHU -RXPQHWXGIHW,
*LYH 8S 6NLOOV DIQGPDWHPEWLFRORJUDU HO|«[LWRXSSRUW ,QWHUQVKLSXLGLQJ OLJYUDODWDIHPHRW
5HODWLRQVKWRGRQHVWE|HQFDRWPLFR| HEHYLWDOL]LQ , QRMWLDWLYH| WK GHQWV 7[RZDUG
WKH Q%PHURV| HO SURJUDROMWZRUNY S5HILQLQJ ,QIRUPHG &D|UHHU <
+LVSDQLF /DWLQ] +(3 <RXU 3UDFW[LFH &KRLFHV —

&RPPXQLW\

/IXFLOD /RHUD
$PDV $GXYLMUL

1DWDVKD| 0 'DQLHOD *UHJ ODUWLQH] -XDQ &DQJPVSQGUHV O0XUR
&DUUL]RVMDODULPDU 5RYDVD 3RRO 2[VRUWRUGHQDNV .ULVWLDQ :JOHV &RROG6SHDINIRHO 5RGU[LIXH]
&RROG6SHDN ORQJH 6DOYDGRU &KDYH]

&XUULFXOXP &XUULFXOX[P 3URJUDP &XUULFXOXH 3URJUDP

(EWXCHQW g H (BWXEHQWI6 HUY ,QVWUXFW[RQ ,QVWUXFW|RQ(ODQDIHPHQW ([EWKEHGWNs Hju YL . QVWUXFWL[R(ODQDIHPHOW

&$03 +(3 &%$03 +(3 +(3 &%$03 +(3 &%$03 &$03 +(3 +(3 &%$03
'"HYHORSLUQJ5HODFLRQHV \  7KH ,QQRYDWH KkRXUBQORFNLQJ] 6XSSRUWLQJ|&$0BZLQJ *RRBSOHPHQWLQJ D
5HVLOLHQWDELOLGDGHWIWKHPDWILFDO 'DWD &UHDWLYLWY 6/KRODUV 8WLOD)LQJ &DUHHBUDJPDWIVW

7HHQV &RPXQLFDF|LEEDVRQLQJ [THVW +HUR V -RXUQH\DDQRKRUW ORGHSWLRQV 7KDWBHGDJRJ
1XUWXUL|QEBDOXGDEOHNV HW @O0 LR WKH $, (QKDQFHG 'RQ W 5HTXLUH $

,OQOGHSHQGHQRMPXQLGD|G 1XPEHUV 6WRU\WHOQLQJ &ROOHJH '"HJUHH
LQ D &RGGOHIQUISDQD /DWLQ[

&XOW X U[H
/LO\DQ 3UDGR 5LFKDUG &DUQH\ -XDQ &DQJpV
&DUULOPRODULPDU 5RVDVD 3RRO 2[VRUUR&S, 'DQLHO 5LRV [RSHUD &RROVSHD[N
&RRO6SHDN ORQJH 1LQD 6RWR 5[DPLUH] $QGUHV OKUR

&XUULFXOXp 3URJUDP 7HFKQRORJ\ &XUULFXOXP

(EWXEHGWRS  GERBWGWDS | UY QVWUXFw R (ODQDIHBHOW  HDUGLG) /of [BWIGHGWNSHju YL QVWUX FW { GWIEHGWNSH Y L FH v
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W (5. 287 6(66,216 : HGOQHVGD\ 1 RYHP EHUr WV sqst

+(3 &$03 +(3 +(3 &$03 +(3 &$03 &$03 +(3
HOFRPH WR&UPR OOHYDU BHLOGLQJ D poHWWWKOWXUD [&%¥BDLHQGR &DPLUQR WRSRVWHU
+(3 &$03 UHWHQFLKQ| D BMVXPH +RZ +RZ c/RWHULDD &$03 ,QWHUQVKLBKHQRPHQRD i1 7100 EH OR
([SHULHQFHG JUDGXDFLuQ" )DUPZRUN LM  VDYHG RXU DQG 2XU +(3 VHVVLRQV|
3URMHFW /HDGHWDWWH 8QH 3URIHVVLRQDO SURJUDP 6WXGHQW
21ITHU *XLGDQFH RUN VFKHGXOHG LQ WKH
EDOOURRP DW WKLV
'U OLULDP ODUWKD (VWUIDGD WLPH >
%RFFKHWWL 6DOYDGRU &KPpYH] —
.DWLH &RYUQIWRQ '"HVOH\ &DUUDVFR
*UHJ &RQWUHUDV (QHGLQD 9HUD 9LUJLQLD )ORUHV
2IHOLD *DRH] 5RVD /LQGpP OD\UD 5H\HV
$QD / ODUWLQH{OLVH =LHJPHU %OLVV /LOLDQD 3HUH] &DWDOLQD

3URJUDP &XUULFXOXP
Sbens | GNEHEN GG | G - ovwux-wi o NS | .

&$03 +(3 +(3 +(3 &%$03 +(3 &%$03 +(3 +(3 &%$03
IXUWXULQJ«&uPR OOHYQU GH 7HVWLQJ /D &XOWXUD 3ULRULWL]LQY) 6R@WIHIJUDWLRQ RI(WIKHELOLWY IRU
SHUVLVWHIQROD UHWHQFLpQBHODPLFH <RXU &XUD +RZ &DUH DQG OHQWDOHH +6( *(' +(3 DQG &%03 | $
S5HWHQWLRQ JUDGXDFLuRP" 3DUWQHU UQ ¢c/RWHULD VIDYHWDOWK IRU 6WXGHRRNV LQ WKH JHGHUDO
6ROXWLRQV IRBDUWH 'RV|] &KDQJLQJ /LYHVRXU SURJUDP 6XFFHVV &ODVVURRH 3HUVSHFWL|YH
6WUXJJIOLQJ 6SDQLVK
/HDUQHU

/HVOLH (OL]DEHWK
*X]PDQ 'U OLOOLH %HQWOH\
(QHGLOD 9HUD6WHSKDQLH )XHQWHV OHPROQ
/LOLD &RQWUHUDV /ILVD 3RRO 2VYRUBRKRD /LQGD OLVV/XSLWD &HFLOLR OR|UD 20(
'‘DQLHOOD HXBOD / ODUWLQH] &DUULOOR *RR]DOH]
-uzms\ &XUULFXOXP 3URJUDP
l_ﬁcl::lm_.;f._n DFK (BWXGHQW s HU[YLFH ,QVWUXFWLRQ [0DQDJHPHQ
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%% ($. 287 6(66,216 1 RYHP EHUr s sqst

&3$03 +(3 &$03 +(3 +(3 &$03 +(3 &$03 &$03 &$03
8QORFNLQRBROODERUDW|LRQ@ZLWKWLQJ /D &XOWXUD |[&XUDDUPZRUNHU| S5HFUXLWPHQW %MW GLQJ +QELWYV
3RWHQWL|DO WKH OH[LFD|Q 6HUYLFH VX &XOWXUD® $ZDUHQHVV :HHN 3UDFWLFHV |[[RU IRU &ROOHJH
(IIHFWLYH&RQVXODWH L[Q (ODBDIMRGR HO $IILUPDWLRQ DQGPSRZHULQJ &RPPXQLW\ 6WXGHQW V
2XWUHDFK 7; WR 3URPRWH FDPELDUOH|OD 6XSSRUWL®)J 6WXGHQW /HDGHUV &ROOHJIHYV
5HFUXLWPHQMFUXLW 6WXGHQWAGD OHQWDO +HDOMWKDQVIRUPLQJI|WKHLU

IRU WKH +(3|DQG WKURXJK $W (GXFDWLRQOO
&$03 3URJUDPV “RXUQH\ N
-
/LOLD $
&RQWUHUDV 6XDP\ OH]D| /LVD 3RRO 2YRULR 20LYLD 9HJD
$QJHOLQP ,OHDQD &DUYHUD (QHGLQD 9HUD 9LFWRU &DQDORPHQLFD 6DQFKH]
=DPXGLR 5RVD 7UHMR 5RVD /LQGD [%OLVVDPLQR “HQLIIHU $\0OD
$ORQGUD ,EDUUD JW]HO *DUFLD
e NN s« "
+(3 &$03 +(3 &$03 +(3 &$03 &$03 +(3 &$03 +(3

&RQWH[WXDQLIBQOR QLQJ <RX8WLQJ WKH '4380DQ DQ (IIHFWLMXPLQDQGR WXQOLQH ,QVWUXFWLRQ

/D 6DOXG OHQWBD@QW 6KRXPG <SRN HVVPHQW DQG (QIJDJLRBUR\HFWR 7KH|8VH RRU +(3

HQ +(3 1\ &%$03 EH QYROYHG"WR 8QGHUVWMBBPHU 3URJUDIHGLD LQ 3URPRWILRHULHQFHV|DQG i
SURJUDPV, <RXU ,QQHU BHOI <RXU +(3 &$03  %HVW 3UDF :.m_ch: ZLOO EH QR

DQG 3URJUDPYV VHVVLRQV
JKRVH SURXPG VFKHGXOHG UQ WKH
<RX QIULG $ $Ixp\EEPOOURRP DW WKLV
)XHQWHDOEp WLPH
6XDP\ OH]D
3DWMAD$WNO | $QGUHV (QUUTXHDXOD 2URQI¥RPDVLWD ' JORUHDQFLVFR 6RWR 2V DV 1XQH]

0 DUD3HH 31D

3URJUDP

ISMRGHGHD: § ¥ 0D QIHE o)

&DEUHUD

SURJUDP

v ODQDJHPHQ

W (EWXGHQW s H

&XUULFXOXP

UYLFH  QVWUXFWLR

,YDQ 20D\
.DWLH &RYLQ

+XJR $ULDV
(ULND /DQGH

t &XUULFXOXP

WRQ

RV

DVWUXFWLRQ
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rgszrr ssqst

7XHVGD\ 2 PMREHUt r WVs st
YOUHDNRXW6 HWMRQ r uv30 t qq30

r £1R 7H 5LQGDV 1HYHU *LYH 8S

6DORQ (

+(3 &$03 _ 6WXGHQW B6HUYLFHV

'KHQ ZDV WKH ODVW WLPH \RX FHOHEUDWHG \RXUVHOI" 6HUYLQJ RWKHUV LV FKDOO
WKLV FUHDWLYH FROODERUDWLYH ZRUNVKRS

1DWDVKD 0 &DUUL]RVD _ &RRO6SHDN

s +HDOWK\ &RPPXQLFDWLRQ 6NLOOV DQG 5HODWLRQVKLSYV LQ WKH +LVSDQLF /DWLQ
6DORQ * +

+(3 &$03 _ BWXGHQW B6HUYLFHV

+HDOWK\ &RPPXQLFDWLRQ 6NLOOV DQG SHODWLRQVKLSYV LQ WKH +LVSDQLF /DWLQ]
UHODWLRQVKLSY LQ WKH +LVSDQLF /DWLQ[ FRPPXQLW\ , ZLOO EH VKDULQJ WKH LQII
FRQFHSWV Rl UHODWLRQVKLSV ZLWKLQ WKH +LVSDQLF /DWLQ[ FRPPXQLW\ VXFK DV

ODULPDU 5RVD ORQJH

t /D SUXHED GH UD]JRQDPLHQWR PDWHPiIiWLFR WRGR HVWi HQ ORV Q~PHURYV
%DOERD r s

+(3 _ &XUULFXOP ,QVWUXFWLRQ

/DV PDWHPiIiWLFDV VRQ HO iUHD GH FRQWHQLGR PiV WHPLGD SRU ORV HVWXGLDQWH
EUHFKDV GH KDELOLGDGHYVY LPSRUWDQWHY HQ PDWHPIWLFDV GRQGH ORV HVWXGLDC
KDELOLGDGHYV EiVLFDV GH ORV HVWXGLDQWHY GH EDMR UHQGLPLHQWR \ FRQWLQ~H
HVWXGLDQWHY KDFLD HO p[LWR

/LVD 3RRO 2VRULR

U$FWLYLGDGHV \ UHFXUVRV SDUD ORJUDU HO p[LWR DFDGpPLFR HQ HO SURJUDPD G
6DQWD )H t u

+(3 _ &XUULFXOXP ,QVWUXFWLRQ

6KDULQJ P\ H[SHULHQFH WKURXJK WKH DQDO\VLV Rl OHVVRQ SODQQLQJ LQVWUXFW
SRVVLEOH WR REVHUYH DQG PRGLI\ DFWLYLWLHY UHVRXUFHV DQG PDWHULDOV WK
'DQLHOD &DUGHQDV

v &UHDWLQJ DQ (FRV\WWHP RI 6XSSRUW S5HYLWDOL]LQJ <RXU 1HWZRUNV S5HILQLQJ <«
6LHUUD v

+(3 &$03 _3URJUDP ODQDJHPHQW

$V DGPLQLVWUDWRUV RI +(3 &$03 DQG 75,2 SURJUDPV SDQHOLVWYV ZH ZLOO VKDUH
EXLOGLQJ FRQQHFWLRQV 3DUWLFLSDQWY ZLOO OHDYH WKLV VHVVLRQ ZLWK WKH N
VXSSRUW VHUYLFHV DQG SUDFWLFH WKDW LPSURYH HGXFDWLRQDO DFFHVV DQG VX
IXFLOD /RHUD _ $PDV $GXYLUL _ *UHJ ODUWLQH] _ .ULVWLDQ :LOHV

w7KH 1DWLRQDO OLJUDQW 6FKRODUV ,QWHUQVKLS ,QLWLDWLYH 106,

6LHUUD w

&$03 _ 6WXGHQW 6HUYLFHV

/HDUQ KRZ WR XQORFN \RXU VWXGHQWVY SRWHQWLDO E\ FROODERUDWLQJ ZLWK 10¢
LV FRPPLWWHG WR SURYLGLQJ &$03 VFKRODUV ZLWK ILQDQFLDO DVVLVWDQFH H[SH
VXSSRUW %\ ZRUNLQJ WRIJHWKHU RXU VFKRODUV FDQ DFKLHYH WKHLU FDUHHU JREL
6DOYDGRU &KDYH]

sq
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rgszrr ssqst

7XHVGD\ 2 PMREHUt r WVs st
YUHDNRXW6 HWMLRQ r uv30 t qq30

x 1DYLIJDWLQJ WKHLU &DUHHU -RXUQH\ *XLGLQJ OLJUDQW 6WXGHQWYV 7RZDUG ,QIRL
%DOOURRP 6DORQ $°

+(3 &%$03 _ &XUULFXOXP ,QVWUXFWLRQ

'LVFRYHU WKH HVVHQWLDO WRROV DQG VWUDWHJILHVY WR JXLGH VWXGHQWY WRZDU
DFWLYLWLHY DQG UHVRXUFHV (TXLS \RXUVHOI WR QXUWXUH VHOI GLVFRYHU\ H[SC
ZHHN V ZRUWK Rl DFWLRQDEOH OHVVRQ SODQV

-XDQ &DQJDV _ &RRO6SHDN

y *UDQW % XGJHW ODQDJHPHQW

6DORQ )

+(3 &$03 _ 3URJUDP ODQDJHPHQW

3DUWLFLSDQWYV ZLOO EHFRPH IDPLOLDU ZLWK HIIHFWLYH SUDFWLFHV RQ JUDQW DQ
HQWDLOV WR PDQDJH D SURMHFW HIIHFWLYHO\

$QGUHYV OXUR _ 1RHO S5RGULJIXH]

7XHVGD\ 2 PMREHUt r WVs st
YUHDNRXW6 HWMRQ s t rv30 utqg30

Z'HYHORSLQJ 5HVLOLHQW 7HHQV 1XUWXULQJ ,QGHSHQGHQFH LQ D &RGGOLQJ &XOV
6DORQ (

&$03 _ 6WXGHQW 6HUYLFHV

3DUWLFLSDQWYV ZLOO JDLQ D GHHSHU XQGHUVWDQGLQJ Rl FKDOOHQJHV SRVHG E\ H
FRQVHTXHQFHV IRU VXEJURXSY L H DWKOHWHVY ILUVW JHQHUDWLRQ VWXGHQWYV
HIILFDF\ LQWULQVLF PRWLYDWLRQ DQG UHVLOLHQFH LQ VWXGHQWY ZKLOH PDLQW
/LO\DQ 3UDGR &DUULOOR _ &RROG6SHDN

rq5HODFLRQHV \ +DELOLGDGHY GH &RPXQLFDFLYyQ 6DOXGDEOHY HQ OD &RPXQLGDG
6DORQ * +

+(3 &$03 _ 6WXGHQW B6HUYLFHV

+DELOLGDGHV GH &RPXQLFDFLYQ \ 5HODFLRQHY 6DOXGDEOHV HQ OD &RPXQLGDG +L
UHODFLRQHY VDOXGDEOHV (VWDUp FRPSDUWLHQGR OD LQIRUPDFLYQ VREUH KDELO
FRQFHSWRY GH UHODFLRQHV GHQWUR GH OD FRPXQLGDG KLVSDQD ODWLQ[ FRPR O}
ODULPDU 5RVD ORQJH

rr 7KH ODWKHPDWLFDO 5HDVRQLQJ 7HVW W V $00 LQ WKH 1XPEHUYV

%DOERD r s

+(3 &%$03 _ &XUULFXOXP ,QVWUXFWLRQ

ODWK LV WKH FRQWHQW DUHD PRVW IHDUHG E\ VWXGHQWYV *(' 7THVW WDNHU UHVHDI
VWUXJJOH /HDUQ VWUDWHILHVY WR LPSURYH WKH EDVLF VNLOOV RI ORZ SHUIRUPHL
SDVVLQJ SDFURVYV WKH ILQLVK OLQH

/ILVD 3RRO 2VRULR

ST
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rgszrr ssqst

7XHVGD\ 2 RMREHUt r WVsqst
YUHDNRXW6 HWMRQ s t rv30 utqg30

rs ,QOQRYDWH <RXU 'DWD

6DQWH )H t u

+(3 &$03 _ 3URJUDP ODQDJHPHQW

'LVFRYHU WKH ODWHVW LQ &RQWDFW ODQDJHPHQW GDWDEDVHV IRU +(3 &$03 7KLV
DOG GHPRQVWUDWH KRZ /DFDL PDNHV GDWD HQWU\ VLPSOH DQG SDYHV WKH ZD\ IR
PDQDJLQJ \RXU SURJUDP V SDUWLFLSDQW GDWD TXLFN DQG HDV\

5LFKDUG &DUQH\ _ /$&$%,

rt 8QORFNLQJ &UHDWLYLW\ 7KH +HUR V -RXUQH\ DQG $, (QKDQFHG 6WRU\WHOOLQJ

6LHUUD v

+(3 &$03 _ 7HFKQRORJ\ /HDUQLQJ /DE

7KLV ZRUNVKRS ZLOO H[SORUH XVLQJ $, WRROV WR HQKDQFH FUHDWLYH ZULWLQJ L
FRXUVH WKDW XVHV $, WR JHQHUDWH FUHDWLYH SURPSWV FKDUDFWHUV DQG SOR\
FKDOOHQJHV LQVWUXFWRUV PD\ IDFH ZLOO EH GLVFXVVHG

'DQLHO 5LRV /RSHUD

ru 6XSSRUWLQJ &$03 6FKRODUV 8WLOL]JLQJ D &RKRUW ORGHO

6LHUUD w

&$03 _ 6WXGHQW 6HUYLFHV

6DOLVEXU\ 8QLYHUVLW)\ &$03 KDV EHHQ LPSOHPHQWLQJ LWV ILUVW \HDU SURJUDP X
LQWR KLJKHU HGXFDWLRQ 7KLV ZRUNVKRS ZLOO VKRZ KRZ WKLY PRGHO KDV EHHQ |
DQG D IXQGV RI NQRZOHGJH DSSURDFK

1LQD 6RWR 5DPLUH]

rv *URZLQJ *RRG 3D\LQJ &DUHHU 2SWLRQV 7KDW 'RQTW 5HTXLUH $ &ROOHJIJH '"HIJUHH
%DOOURRP 6DORQ $°

+(3 _ &XUULFXOXP ,QVWUXFWLRQ

8QORFNLQJ 3DWKZD\V WR 6XFFHVV 1RQ &ROOHJH &DUHHUV :RUNVKRS ([SORUH W
FROOHJH HGXFDWLRQ 'LVFRYHU KLJK GHPDQG ZHOO SD\LQJ FDUHHU RSWLRQV *DL
HTXLSSLQJ WKHP ZLWK HVVHQWLDO PDUNHWDEOH VNLOOV (PSRZHU DOO VWXGHQW'
-XDQ &DQJDV _ &RRO6SHDN

rw,PSOHPHQWLQJ D 3UDJPDWLVW 3HGDJRJ\

6DORQ )

+(3 &$03 _ BWXGHQW B6HUYLFHV

7KLV SUHVHQWDWLRQ GHVFULEHV KRZ (O 3DVR &RPPXQLW\ &ROOHJIHIV +(3 DQG &$0;
SURJUDPV HQJDJH LQ SKLORVRSKLFDO LQTXLU\ WR EHWWHU XQGHUVWDQG KRZ D Wt
$QGUHV OXUR

SS



651" (*2 &S

rgszrr ssqst

HGOHVGD\ 1 RYHP EHUr WVsgst
%UHDNRXW6 HWLRQ t zuv$0 rr gg$0

rx :HOFRPH WR +(3 &$03 ([SHULHQFHG 3URMHFW /HDGHUV 21IHU *XLGDQFH
6DORQ (

+(3 &$03 _3URJUDP ODQDJHPHQW

7KLV VHVVLRQ LV LOQOWHQGHG IRU QHZHU +(3 &$03 VWDII EXW DOO DUH ZHOFRPH $ .
\RX DOO WR WKH +(3 &$03 DVVRFLDWLRQ VKDUH WKHLU H[SHULHQFHV ERWK JRRG I
UHJDUGLQJ HOLJLELOLW\ KLULQJ UHWHQWLRQ UHFUXLWPHQW LQVWUXFWLRQ

‘U OLULDP %RFFKHWWL _ *UHJ &RQWUHUDV _ .DWLH &RYLQJWRQ _ 2IHOLD *DPH]

ry t&yPR OOHYDU GH OD UHWHQFLYQ D OD JUDGXDFLYQ" 3DUWH 8QR
6DORQ * +

+(3 _ 6WXGHQW 6HUYLFHV

(VWD SUHVHQWDFLYQ VHUi GDGD HQ GRV SDUWHV VHVLYyQ r OD SUHVHQWDGRUD FR
GH +(3 GHO 6XU GH *HRUJLD SDUD PHMRUDU HQ OD UHWHQFLYQ GH HVWXGLDQWHV \
DQDOL]DUIQ TXH HYWUDWHJILDY SXHGHQ VHU ~WLOHYV

$QD / ODUWLQH]

rz%XLOGLQJ D % HWWHU 5HVXPH +RZ )DUPZRUN LV 3URIHVVLRQDO :RUN

%DOERD r s

+(3 &%$03 _ 6WXGHQW 6HUYLFHV

7KH ZRUNVKRS DLPV WR WHDFK PLJUDQW DQG VHDVRQDO IDUPZRUNHUV KRZ WR VWL
LQGXVWU\ VSHFLILF WHUPY DQG OLQJXLVWLF WRROV WR EULGJH LQGLYLGXDOV DJL
WKH DSSOLFDWLRQ UHTXLUHPHQWY ZKHQ DSSO\LQJ IRU MREV ZLWKLQ WKHLU FKRVF
(OLVH =LHJOHU

sq/D &XOWXUD &XUD +RZ £/RWHULD VDYHG RXU SURJUDP

6DQWH )H t u

+(3 &$03 _ BWXGHQW B6HUYLFHV

&RPH SOD\ /RWHULD OH[LFDQ %LQJR /HDUQ DERXW RXU LQQRYDWLYH WRROV ZH X"
RXWUHDFK %\ SOD\LQJ YLUWXDO /RWHULD RXU VWXGHQWY OHDUQHG QHZ WHFKQR(
SURJUDP FDQ LPSOHPHQW WKHVH IXQ DFWLYLWLHV WR VXSSRUW UHFUXLWPHQW UF
(QHGLQD 9HUD _ 5RVD /LQGD %OLVV

sr $EULHQGR &DPLQR WR D &$03 ,QWHUQVKLS

6LHUUD v

&$03 _ &XUULFXOXP ,QVWUXFWLRQ

7KH +(3 &$03 1DWLRQDO $VVRFLDWLRQ DQG 1DWLRQDO OLJUDQW 6FKRODUV ,QWHUQ
VSHFLILFDOO\ WR &$03 VWXGHQWYV -RLQ XV LQ D SDQHO GLVFXVVLRQ WR OHDUQ DE
DQG KRZ ZH FDQ KHOS WKHP SUHSDUH

ODUWKD (VWUDGD _ 6DOYDGRU &KDYH] _ '"HVOH\ &DUUDVFR _ 9LUJLQLD )ORUHV _ 0D’

ss ,PSRVWHU 3KHQRPHQRQ DQG 2XU +(3 6WXGHQWYV

6LHUUD w

+(3 _ BWXGHQW 6HUYLFHV

7KH ,PSRVWHU 3KHQRPHQRQ DPRQJ XV FDQ EULQJ XQFHUWDLQW\ WR RXU GD\ WR GEC
VWXGHQWY $ZDUHQHVV RI RXU VWXGHQWY FRPPRQ FXOWXUDO SHUVSHFWLYHV DQ¢
RXU UHWHQWLRQ VWUDWHJILHY DQG HQFRXUDJH PHHWLQJ WKH SODFHPHQW REMHFW
/LOLDQD 3HUH] &DWDOLQD

st
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rgszrr ssqst

HGOHVGD\ 1 RYHP EHUr WVsgst
%UHDNRXW6 HWIRQ U rr rv$0 rstqg30

st IXUWXULQJ 3HUVLVWHQFH 5HWHQWLRQ 6ROXWLRQV IRU 6WUXJJOLQJ /HDUQHUYV
6DORQ (

&$03 _ 6WXGHQW 6HUYLFHV

7KLV ZRUNVKRS SURYLGHV VWDIlI ZLWK SUDFWLFDO VWUDWHJILHY WR KHOS VWUXJJ(
BWUXJJOLQJ /HDUQHUYV s &UHDWH $FDGHPLF ,QWHUYHQWLRQV DQG t 3URYLGH VW
&ROODERUDWLRQ DQG &RPPXQLFDWLRQ

/LOLD $ &RQWUHUDV _ 'DQLHOOD 5XELR

Ssu¢&yPR OOHYDU GH OD UHWHQFLYQ D OD JUDGXDFLYyQ" 3DUWH 'RV

6DORQ * +

+(3 _ 6WXGHQW B6HUYLFHV

(VWD SUHVHQWDFLYQ VHUi GDGD HQ GRV SDUWHV VHVLYyQ r OD SUHVHQWDGRUD FF
SURJUDPD GH +(3 GHO 6XU GH *HRUJLD SDUD PHMRUDU HQ OD UHWHQFLYQ GH HVWX
SDUWLFLSDQWHY DQDOL]DUIQ TXH HVWUDWHJILDV SXHGHQ VHU ~WLOHYV

$QD / ODUWLQH]

sv*('" THVWLQJ 6HUYLFH <RXU 3DUWQHU LQ &KDQJLQJ /LYHV

%DOERD r s

+(3 _ 6WXGHQW 6HUYLFHV

*(" 7THVWLQJ 6HUYLFH VHUYHYVY DGXOW OHDUQHUV WKURXJKRXW WKHLU MRXUQH\ IU}I
SDUWQHUVKLS ZLWK HGXFDWRUV E\ VKDULQJ GHHS DQG UREXVW PDWHULDOV UHVF
UHVHDUFK WR HQKDQFH FODVVURRP LQVWUXFWLRQ -RLQ XV WR UHIUHVK \RXU NQI
/LVD 3RRO 2VRULR

sw/D &XOWXUD &XUD +RZ £/RWHULD VDYHG RXU SURJUDP

6DQWH )H t u

+(3 &$03 _ SHFUXLWPHQW 2XWUHDFK

&RPH SOD\ /RWHULD OH[LFDQ %LQJR /HDUQ DERXW RXU LQQRYDWLYH WRROV ZH X
RXWUHDFK %\ SOD\LQJ YLUWXDO /RWHULD RXU VWXGHQWY OHDUQHG QHZ WHFKQR
SURJUDP FDQ LPSOHPHQW WKHVH IXQ DFWLYLWLHY WR VXSSRUW UHFUXLWPHQW U]
(QHGLQD 9HUD _ 5RVD /LQGD %OLVV

sXx3ULRULWL]LQJ 6HOI &DUH DQG OHQWDO +HDOWK IRU BWXGHQW B6XFFHVV

6LHUUD v

+(3 &$03 _ 6WXGHQW 6HUYLFHV

$WWHQGHHY ZLOO OHDYH WKH VHVVLRQ HTXLSSHG ZLWK D GHHSHU XQGHUVWDQGL(
VWXGHQW EULOOLDQFH 7KH\ ZLOO JDLQ SUDFWLFDO LQVLJKWYV RQ IRVWHULQJ D F)
VWXGHQWY WR VXFFHHG DFDGHPLFDOO\ DQG SHUVRQDOO\

/HVOLH (OL]DEHWK *X]PDQ _ 6WHSKDQLH )XHQWHV _ /XSLWD &DUULOOR *RQ]DOH]

sy , QWHJUDWLRQ RI WKH JUHH +6( *(' %YRRNV6SDYWIKWHK&ODVVURRP

6LHUUD w _ &XUULFXOXP ,QVWUXFWLRQ

7KH JRDO RI WKH +LJK 6FKRRO (TXLYDOHQF\ +6( 2SHQ (GXFDWLRQ 5HVRXUFHV 2(5
IRU OLPLWHG UHVRXUFHV IRU 6SDQLVK VSHDNLQJ VWXGHQWYV IRU +6( *(' SUHSDUDW
2(5 +6( *(' ERRNV LQ WKH FODVVURRP

&HFLOLR ORUD

Su
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rgszrr ssqst

HGOHVGD\ 1 RYHP EHUr WVsgst
%UHDNRXW6 HWIRQ U rrrv$0 rstqg30

szZ(OLJLELOLW\ IRU +(3 DQG &$03 $ )HGHUDO 3HUVSHFWLYH

%DOOURRP 6DORQ $

+(3 &$03 _ 3URJUDP ODQDJHPHOQW

7KLV VHVVLRQ ZLOO LQFOXGH D UHYLHZ RI WKH IHGHUDO UHTXLUHPHQWY WKDW SH
VHVVLRQ ZLOO EH GHVLJQHG WR SURYLGH D IRXQGDWLRQDO OHYHO RI XQGHUVWDC
GLUHFWRUV DQG RU VWDII

‘U OLOOLH %HQWOH\ OHPRQ _ 20(

HGOQHVGD\ 1 RYHP EHUr WVsgst
Y%UHDNRXW6 HWMRQ Vv rruv30 t qq30

tqg BQORFNLQJ 3RWHQWLDO (IIHFWLYH 2XWUHDFK 5HFUXLWPHQW

6DORQ (

&$03 _ 5HFUXLWPHQW 2XWUHDFK

2XWUHDFK DQG 5HFUXLWPHQW DUH WKH OLIHOLQHYV IRU &$03 :LWKRXW WKHP ZH G
,Q WKLV ZRUNVKRS \RX ZLOO OHDUQ DERXW r S5HFUXLWPHQW 6WUDWHJILHV s (OLJ
5HODWLRQVKLSV

/LOLD $ &RQWUHUDV _ $QJHOLQD =DPXGLR

tr &ROODERUDWLRQ ZLWK WKH OH[LFDQ &RQVXODWH LQ (O 3DVR 7; WR 3URPRWH DQ
SURJUDPV

6DORQ * +

+(3 &$03_ 5HFUXLWPHQW 2XWUHDFK

$ VWUDWHJI\ WR UHFUXLW VWXGHQWV LV D SDUWQHUVKLS ZLWK WKH OH[LFDQ &RQV>
RU FDUHHU DGYDQFHPHQW RSSRUWXQLWLHYV 7KH FRQVXODWH RIWHQ KDV D QHWZR
QDWLRQDO RUJDQL]DWLRQV ZKHUH HGXFDWLRQ SURJUDPV DUH SURPRWHG WR EHQ
6XDP\ OH]D _ ,OHDQD &DUUHUD _ 5RVD 7UHMR

ts *(' THVWLQJ 6HUYLFH VX DOLDGR HQ FDPELDUOH OD YLGD

%DOERD r s

+(3_ 6WXGHQW 6HUYLFHV

*(" THVWLQJ 6HUYLFHYV D\XGD D ORV HVWXGLDQWHY DGXOWRYV GXUDQWH WRGR VX U
VX FHUWLILFDFLYQ *(' +DFHPRV HVWR HQ DOLDQ]D FRQ HGXFDGRUHVY DO FRPSDUWL
LQYHVWLIJDFLRQHYV SURIXQGDV \ VyOLGDV GH ORV H[DPLQDGRV SDUD PHMRUDU OD |
FRQRFLPLHQWRY VREUH 7RGR OR UHODFLRQDGR FRQ *('

/LVD 3RRO 2VRULR

tt /D &XOWXUD &XUD &XOWXUDO $IILUPDWLRQ DQG 6XSSRUWLQJ OHQWDO +HDOWK V
6DQWD )H t u

+(3 &$03 _ 6WXGHQW 6XSSRUW BHUYLFHV

-RLQ XV IRU D FUHDWLYH KDQGV RQ DFWLYLW\ WKDW SURPRWHYV KHDOLQJ DQG SRVI
tD GH /RV OXHUWRYV :H OO H[FKDQJH LGHDV DERXW WKH DUWLVWLF DFWLYLWLHV W
PHQWDO KHDOWK VWUHQJWKHQ UHWHQWLRQ DQG HQVXUH FRPSOHWLRQ 6XSSOLHV
(QHGLQD 9HUD _ 5RVD /LQGD %OLVV

SV
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rgszrr ssqst

HGQHVGD\ 1 RYHP EHUr WVsgst
YUHDNRXW6 HWMRQ v r uv30 t gq30

tu )DUPZRUNHU $ZDUHQHVV :HHN (PSRZHULQJ BWXGHQW /HDGHUV 7UDQVIRUPLQJ V
6LHUUD v

+(3 &$03 _ 6WXGHQW 6HUYLFHV

&ROODERUDWLYH ZRUN EHWZHHQ 8QLYHUVLW\ Rl ,GDKR &DPS DQG WKH 1DWLRQDO )
FUHDWHG VSDFHV WKURXJKRXW WKH PRQWK RI ODUFK WR KLJKOLJKW DQG HPSRZHU
HYHQW SURJUDPPLQJ KDV DOORZHG RXU LQVWLWXWLRQ DQG LWV PHPEHUV WR OHD
9LFWRU &DQDOHV *DPLQR _ $ORQGUD ,EDUUD

tv SHFUXLWPHQW %HVW 3UDFWLFHV IRU &RPPXQLW\ &ROOHJIHV

6LHUUD w

&$03 _ 5HFUXLWPHQW 2XWUHDFK

"HVW +LOOV &RPPXQLW\ &ROOHJH 'LVWULFW :+&&' ZLOO VKDUH EHVW SUDFWLFHV I
ZRUNLQJ ZLWK OLJUDQW (GXFDWLRQ 3URJUDPV :+&&' ZLOO VKDUH WKH VWUDWHJILH
&$03 VWXGHQWY ,Q DGGLWLRQ XVLQJ :+&&' &DQYD UHVRXUFHV WR UHFUXLW ILUVW
20LYLD 9HJD _ 'RPHQLFD 6DQFKH] _ -HQLIIHU $\DOD

tw%XLOGLQJ +DELWV IRU &ROOHJIH 6WXGHQWYV
%DOOURRP 6DORQ $

&$03 _ B6WXGHQW 6HUYLFHV

&ROOHJH VWXGHQWY DWWHQG VFKRRO ZLWK RQO\ WKH PLQGVHW RI JHWWLQJ JRRG
VHWWLQJ JRDOV DQG HIIHFWLYH SODQQLQJ ZKLOH FRPSOHWLQJ D KDQGV RQ DFWL
WR LPSOHPHQW LQ D FROOHJH VWXGHQWY GDLO\ URXWLQH

,WIHO *DUFLD

7KXWGD\ 1 RYHP EHUsQG sqst
Y%UHDNRXW6 HWIRQ  w zgqq$0 rqgrv$0

tx SRQWH[WXDOL]DQGR /D 6DOXG OHQWDO HQ +(3 \ &$03 SURJUDPV
6DORQ (

+(3 &$03 _ 6BWXGHQW BHUYLFHV

(VWH ZRUNVKRS SUHVHQWD GRV FODVHV GH DSR\R TXH HO (3&& WLHQH SDUD HVWX
HQIRFDUi HQ WHPDV GH VDOXG PHQWDO FRPSDUWLUHPRYV HO GLVHXR GHVDUUROO
SXHGHV DGDSWDU HVWRV WHPDV D WX FRPXQLGDG HVWXGLDQWLO

3DWULFLD $UQDO _ ODULD 3HUH] 3L]D

ty 30DQQLQJ <RXU *UDQW 6KRXOG <RX EH ,QYROYHG"
6DORQ * +

+(3 &$03 _ 3URJUDP ODQDJHPHQW

W V HYVHQWLDO IRU D +(3 DQG &$03 SURJUDPV WR KDYH D ZHOO GHVLJQHG VWUXF
DXGLHQFH ZLOO OHDUQ KRZ WR D 8VH GDWD DQDO\VLV WR GHWHUPLQH WKH QXPE
'"HWHUPLQH UHFUXLWPHQW DUHDYV

$QGUHV (QULTXH]

SW
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rgszrr ssqst

7KXWGD\ 1 RYHP EHUsS QG sqst
Y%UHDNRXW6 HWIRQ  w zgqq$0 rqgrv$0
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