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% FBKH

. HORP H

.H 6\BJH IVDORNQRZ QDV7KH6I[W ) RIP DW&D\ P DQ3UHS DQG +LIK
6 FKRRODQG IV D WUWYIQ) DQG YMIOFRP SRQHOAR! 7KH &3+6 $GYDQRIH

.H 6\JH .6 KDVD®Q DQG UHVSHAMG UHFRG R KL K HGXFDWRQDO
DFKIHYHP HQADQG RIIHY D Z1IGH DQIH R $ BIYHOFRXWHV Z KIEK HQDE®I
AXGHON R SURJ AW \R + LI KHU( GXFDWRQ KUK IDQNQ) XQYHWAWAY DO
RYHUWH JBEH GUHA® \R HP SB P HOARUIQR VSHFIDOMI XUWHUWDIQQ)]

2XUGLW )RP IV RSHQ R KDIEZRINQ) GHIAEDWG DQG DP EMRXV
VWGHON ZKR ZIWK VR VG 1Q D FDUQ] MDEGI DQG KUK  DFKIHVIQJ

HOYILRQP HOW 6\BII DQG WYGHON HQR\  H FHBIQWN LHDMRQKISV DQG
AXGHQN UHFHLYH YDGDE®! VXSSRWIQ WH [P SRUBQNADOMRQ ILRP * &6(

WR$ GIiYHO

" HDUD©

2 XUMMGHQN DUH QXUMUHG GHYHBSHG DQG HQFRXWDIHG XMQ) &KUMIDQ
SUCFISDO VR EHFRP H UHVSRQVE®I DQG P DVUH J ®EDOFIMYHQY Z WIQ D
VXSSRWYH IWDP HZRW : H BFRIQVH WDW. 6 IV D N P RP HQMQ D
IRXUOH R DGXAMRRG DQG RXUMMGHQN KDYH D NH YREH [Q WH VFKRRO
UHSUAVHOWY DQG RUDQMQJ P DQ R RXUZ KRB VFKRRODFWMEA KDYIQJ

D \BQJ IE®! [QSXWQ RXUB XSHU& RXQFIADQG LOWH XQQIQ) R WH 6L W) RUP

6\MGHON DUH DPWYHD HQFRXWDIHG R EHFRP H IQYROHG [Q WH @H DQG
Z RONR WH UMAR &D\ P DQWURXIK &RP P XQW $ FWRQ DQG 6 HYIEH DQG
R DFWDV WRBI P RGHY IRU \ RXQIHU WGHQN 2 XU AXGHQN \KRZ

GHMP ICDWRQ  H FHBIQNV WP H P DQDIHP HOV W@  SHYHYHWDGFH

UHM@HQFH DQG KDYH H FHBIQADWMQGDGQFH 0 DQ UHSUMVHQAR.D\ P DQ RQ
CQDWRQDOMDP V) RUH DP SO 61[ W) RIP \AXGHQN SDWFISDMIQ D VKDUHG
UDGEQ] WWKHPH ZIW \RXQIHU IXGHON \FKRRO HYHON VXFK DV
HQUEKP HONGD.  DPWYMAV VXFK DV VSRW P XVE GIDP D GDQFH DQG
+ RXVH DFWIMAY ,Q DGGMRQ WH HBIPMG + HDG %R DQG + HDG * IWCFKDIU
WH 6 XSHU&RXQFIOZ KIEK KDV UHSUMVHQEMYHV IURP D@ HDUJ URXSV DQG
WH + RXVH & DSWBIQV \BNH D BDG URBI 1Q RU DQMQJ DQG VXSSRW + RXVH
HYHQW DQG DFWIMEAY 7KHUH IV DOR WH RSSRUMQW \R EHFRP H D SUHHFW
DOG VBNH UHVSRQVEEIBV |RUP DIQIIQQ) WH VFKRROAWRY

2 XUP RAMHFHQAQSHRWRQ UHSRWKLI KT KW RXURXWBQGEQ] 61L W ) RUP
UDWQ) WHWDFKIQ) BDUWIQ) VXSSRWDQG JXIGDGFH  SHWRQDDQG VRFIDO
GHYHBSP HQNSUR] UMW DQG DWBIGP HQAQ ( QJ @K DQG WH FXWIEXGP DW
SRW D@DV H FHBIQN WH RS JUDGH WH IQ/SHAWY) ERG. DZDWG : H
DUH GHD K\WMG Z W WY DV MUHQ RUIFHV RXUFRQIGHGFH 1Q RXUDELOW R
SURYIGH DOAXGHON Z MY WH EHVIARSSRUMQWAN | RIVXFFHW

0 U. 0 XUBK\
+ LK 6FKRROBUQFLSDO
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% MAH

. H 6VDJH &XUIFXXP

: HBRP HWRRXU. H 6\ BJH FXUWEXGP JXIGH

WY D GHD KWHR IQARGXFH \ RX \R RXUBI[W ) R(P DW&.D\ P DQ 3UHS DQG
+1JK 6FKRRON D IELDQADQG VXFFHWIXOBDUIQ) FRP P XQW 2 XUGI[ W
)RP  IBXWKHY DQG IV JURZIQ) HDFK \HDU Z W \AXGHQN HQR\ 1

H FHSWRCDOWDFKIQ) DQG GDWQ) DFIRW  VXEMPWDUDV RIIHUQJ) D
EURDG HQJ DJ IQ) DQG IQQRYDWH FXUWEXGP

<HDURQ\ HDU RXUVXGHQN VHVWKHUMI KW RQ DQG DFFHSWSOFHV DVWiKH
ZRWGV RS XQYHWMWAV N IQFOGQ) &ROP EID 8QYHWW 86$ 2[IRG
8. DQGD ZHDW R AXGHQN DFFHSWSOFHV DAWVRWHU 5 XWHD* URXS
8 QYHUMAV  6\WGHQW DUH J XIGHG H SHWD 1Q WHUDSSTDWRQY Z W WH
VXSSRWR WHUH SHY® WDIQHG VXEMPWWDFKHY IRP \MRY DQG \WH
.H 6WIH &RRECWU : H KRAMYDURXY VSHDNHY VR FRP H DQG \BO!
WURXJ K DSSEEDMRQ SURFHWHV Z W RXUMMGHQN VR HQUXUH WH. DUH IX@
SUHSDUHG | RURH EH\ RQG RXUVFKRRO

7KH 61[W ) RPP WKDUHV WH SRUMYH HQWOXMDWE | RFXVHG DWW RVSKHUH
WD HYIGHQUWAKURXI KRXWIMH VFKRRIDQG Z KIEK IV RIWIQ UHP DUNHG XSRQ

$ GAMRCD® WH 61[ W ) RWP KDV W RZ Q GMAMFPWH FKDUDFWUN RQH WDW
UHOFWWH J URZ 1IQ) P DWUW DQG IQGHSHQGHQFH R WH\ RXQJ DGX®V Z KR
IRP IW: RINQJ 1Q WIV IUHQGD FDUQ HOYILRQP HQVZ W IW VIARQJ

DFDGHP IE HWRV RXUBIL W) RUP \AXGHQW DUH HQFRXUDJ HG VR DVSILH 7KHU
WDFKHY DWH UDGE® DFFHWEG N VUNQI DQ DRFWH P HQRUQ]

URGI VKDUQ) 1QWH WYGHQMXLI K H SHAVIMRQY DQG KHSIQ] WHP  SUHSDUH
| RUMH QH WFKDSWUIQWHUDYHY

6\MGHQN VKRXG VHBFWRXUVXEMFW \R WYG\ IQ<HDU  DQGWH (34 IV
RIHUHG DV DQ DCGMRQDOTXDRIEDWRQ IQ <HDU ~ WKRX@ \ RX FKRRVH \R
XQGHWINH WL YDBDE®I FRXWH

$ ZIGH WDQIHR H WD FXUWEXOURSSRWXQWAV SURYIGH H FHBIQNSHWRQDO
GHYHBSP HOV DQG PDNH WH 6LW )RP H SHIHFH HQRP RX\VO
HQR DEG®I ) IRP ' XNHR! ( GEXU K $Z DUBV VR VFKRRCBURGXFUWRQY 1URP

WDP VSRW DQG VSRW GDGHUKLS R GHEDWY)  DQG WDYHORSSRUMQMAV
DURXQG RXUMDQGY DQG WH J@EH @H IQWH 61[\W ) RIP DW&D\ P DQ 3UHS

DQG+ L K 6 FKRRQY QHYHUGX©

0 U%HH
+HDG Rl &XULFXOXP  / HDUQLQJ DQG 7HDFKLQJ
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. HORP H

$ ZDWP ZHBRPH \R &D\PDQ 3US DQG +LK B6FKRROGLW )RP ZKHH WH

&3+6$GYDQRIH @V IQ FRP EIQQ) DFDGHP IE W RXUZ M SHYRQDQ) XIGDGFH 2 XUG L[ W
)RP RIHY JUDWU IHHGRP DQG FKREH DMBZIQ) VWXGHON R VMG VXEMFW \WH
JHXIQHD HQR\ 1Q\VP DOFOWHV Z KI®I GHYHBSIQI P RUH P DWUH SXISRVH XQHDMRQUKISY
Z W VSHEIDOAMYMDFKHY DQG \MWRLY/

7KHIQMEDWRQDGB [ W) RWP H SHUHQFH IVD J DWZ D\ VR XQYHWAW DQG EH\ RQG $\W\&.3+6
VIMGHOV DUH IXMUH DG, DQG XQYHWW UDG. JXIGHG ILRP GD\ RH WRZDWEV D
SHYRQDOHG DQG EDDQFHG FXUWIEXGP \WDWVXSSRW ERW DFDGHP IE \XFFHW DQG
SHYRQDQI RZ WM. 6\MGHQN BDLD \R P DQDI H IQFUHDMQI IQGHSHQGHQFH Z KIBI GHYHBSIQ)
HWHQWDGRH VN VXFK DV RW DQYDWRQ UVIBHQFH DQG H I HPWYH NG, KDEIW

( DFK VIYGHQALY VXSSRUMG E\ D GHGIEDWG W\RU ZKRP WH. P HHWZ WY GDI® DBQIVIGH
WH +HDG Rl <HDU DQG WH +HDG Rl 6[[W ) RPP 7KLV VWRQJ  SDWRIDOWKFMUH HQUXUHV
AMGHQN UHFHYH FROMMOQADFDGHP IE J XIGDQFH Z HBHQ) VXSSRWDQG VABUHG DGYIEH
7RIHMHU Z H VXSSRUWMAXGHQW Z W FXUHQADQG IXWUH SOQQQ)  \WH GHYHBSP HOAR
HIHFWH WYG W@ DQG DQ FKD®QIHV WDWP D\ DUWH HDE@Y WHP R WUYH
WURXJ KRXVWKHUB [ W) RUP IRXLOH

7TKHHLY D KU K GlYHIR SDWRIDADQG DFDGHP IE VXSSRWYR HQVXUH D VP RRWWDOUMRQ | URP

<HDU \R6LW)RP GDWQQ ([ WQUYH XQYHIMW DQG FDUHHWY J XIGDQFH IV HP EHGGHG
WURXJ KRXWWH SUIRIWDP P H HP SRZ HUIQJ AXGHQWN \R P DNH IQRWP HG GHFIMRQV DERXW

WHU IXWUH SDWZ D\ V DQG WR IXTOWHU IX@SRMQWDOIQ D VXSSRWH DQG DVSILDWRCDO
HQYILRQP HQW

&KRRMQ) <RXU6 XEMFW

© KHQVHBPWY $ / HYHOUXEMIPW VAMGHQW DUH HQFRXUDJ HG VR WIQN FDUH X@® DERXVWHU
IXMUH SOQV DQG R VHHN JXIGDQFH IURP WDFKHY MR DQG SDUHQW RUJ XDUEDQY
6 XEMPWFKRIEHV VKRX@ VBNH [QR DFFRXQW
« : KHH\RXP D ZMK\RWYG DIWUBILW) RP Z KHMHUQWHS. WH86 &DQDGD RU
HOHZ KHUH DV XQYHWW HQW UHTXILHP HON DQG H SHAVMRQVFDQYDU E\ FRXQA
. QEYIGXDOMMQI WY DUHDV I RUGHYHBSP HOAVSHWRQDAQMUHAW DQGDQ. 1 XWXUH FDUHHU
DVSILDWRQY
« BSHFILE GHIUHH SDWZ D\ V SDWFXOWD |RUMNGHON FRMGHIQ) WXG. IQWHS. ) RU
H DP S®
o O HGFICH WSIEED® WHTXWH P DWHP DWFV FKHP MM DQG D IXUNHU VFIHQFH
VXEMFW
o /DZ FRPPRQD WHTXIHV (QIOK RUKMRY DWS$ /HYHO $ / HYHODZ IV QRWD
UHTXILHP HOW
o )IQDQFH ( FRQRP [EV $FFRXQMY RUUHDWG IHTV VWRQI® SUHHUP DWHP DWFV
Z W DCDOWFDCDQG TXDQAMYH W@ EHQJ KLIKO® YDOHG $ / HYHCDFFRXQWQ) IV
QRWD UHTXILHP HQW
« 7KH P SRWDGFH R VHOPWQ VXEMFW \WWDWDUH ERW HQR\ DE®! DQG DFKIHYDE®! $
/HHY DWH DFDGHP IED® GHPDQEQ) DQG WHTXILH VXWBIQHG FRP P WP HQW
IQGHSHQGHQONAXG. DQGH IHPWYH WP HP DQDI HP HQW
« BWWGHQN DI IX® VXSSRUMG WURXJ KRXWWLY SURFHW WURXI K IQGYIGXDOI XIGDQFH
P HAMQIV HOUXUQ) WDWWXEMPWFRP EICDWRQV NHHS 1XWMUH RSWRQV RSHQ DQG DO Q
Z M ERM XQYHIAW UHT XIUHP HQW DQG SHYRQDOMHQI WY
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" EYOND THE QASSROCM - STUDENTS AHE ENCOURAGED 1O BROADEN THEIRHORZONS THROUGH A
RCH PROGRAMME OF SUPERCURRCUIARAND EXTRA CURRCUARCPPORUNITES 4HESE INQUDE
SUBECT SPEQHC TRPS SUCH AS %NGIISH TRP TO, ONDON " USINESS AND 40ONOMICSMSTS TO
4HE &EDERL2ESERE " ANK IN T TTANTA AND . EW 90K A SUMMEREXPEDITON TO OERJ
INVCVEM ENT IN SCHOOLPREDUCTIONS  IEADERSHIP TRAINING  ENRCHMEENT PROGRAMMES AND
COMMUNTY INTATVES SUCH AS OROIECT OUR &UIURES 4HESE EXPERENCES ENHANCE
ACADEMIC PRHIES STHENGTHEN UNIVERSTY APPUCATIONS AND HEIP STUDENTS DEVEICP INTO
CONADENT WEILL ROUNDED YOUNG ADUTS

0 UV6DQD $KP DG
+HDGRI 61 VK ) RLP

$WR3+6 ZH SURIMH D ZDWP VXSSRWYH DQG Z HBRP IQ) HQYMLRGP HQMRURXU W IRWP
AMGHQN 2 XUDSSURDFK R SDWRUDCFDUH 1V FHQMUHG DURXQG SHYRQDOHG VXSSRWRSHQ
FRP P XQFDWRQ DQG P HQRUKIS : H EHBHYH 1Q WH XQTXHQHW Rl HDFK \WYGHQADQG RITHU
BIBUHG J XIGDQFH DQG DWIMIBQFH ERW DFDGHP IED® DQG HP RARQD®

© H IRFXV RQ P HQBOKHDE®Y DQG Z HBHQ) WURXIK YDURXV SWRIWDP V HP SKDMIIQJ \WH
IP SRUBQFH R EDDQFH 1Q IXGHQV OHV 2 XUFRP P XQW YDGHV IQFGMYW FHBEUDW

GYHWMW DQG FUDWY DQ HQVILRQP HONVZ KHH D@ EDFNJURXQGY DUH UNVSHAWMG DQG
HP EDFHG

6\MGHQN DUH HQFRXUDI HG VR HQI DI H Z IW WH Z IGHUFRP P XQW WURXI K YROIQMHUQI DQG
FROERDWH SURMFW : H RITHUFRP SUHKHQUYH VXSSRIWGXUQ) WH WDQUMRQ IQR RXU W
IRP HQUXUQJ D VP RRM DGYWWR HQNRUQHZ \AXGHQW

&HBOEWDWY DFKIHYHP HQNV IRWMUIQ) SRMYH UHQ RIFHP HQWDQG DFNQRZ BIGI IQ) HIRW
SO\ D YMIOUR®I IQ FUDW) D SRVMMWYH DV RVSKHUH Z WIQ RXUFGVH NQWFRP P XQW 2 XU
FRP P ¢ HOWH \WMQGV EH RQG DFDGHP [EV \R QXUMUQ) Z HOURXQGHG IQGAIYIGXD® HTXISSHG
|RURH EH RQG HGXFDWRQ

3WRVSHAWH SDUHQW DQG WXGHQW DUWH ZDWP © ZHBRP HG VR H SHUHQFH 1IUAKDQG RXU
FRP P W HONR FUHDWI D VXSSRWYH DQG ICFGMYH HOYILRQP HONVRUDO

0 V/DXW. QR
+HDGRI <HDU DOG<HDU  SDWRWOFDWH



L (<67%* (

7KH&XUWIEXAP

7KH . H 6MBJH FXWEXGP FROMV PRAM® R WH IRXU
VXEMFW WH VIMGHOWV KDYH RSWMG \R WG 6\XGHQW DOR
IR®Z D Z HOGHWI QHG DQG P RGH) SHYRQDOVRFIDDQG KHDAM
HGXFDWRQDOSWRIWDP PH 36+( ZKIEK DOR KHSV SUHSDUH
AMGHQW |RUQH EH\ RQG + LJK 6FKRRO 7KH$ BIYHO/XEMFW Z H
RIIHUDUH EURDG WDQIIQ) DQG KDYH EHHQ FUDIWMG \R HQJDJH
IQVSILH FKD@®IQIH DQG VXSSRWEDWHY R DODEIMMN DQG
EDFNJUIRXQGV 2 GH Rl RXUJRD® IV \R RIIHUD EURDG EDDQFHG

DQG IQQRYDWYH FXWEXGP R RXAUAXGHON

$SSTDQN VR WH 6 [\ ) RP  Z LOHBIPWRXUVXEMFW ILRP WH
RSWRQ EGFNV DYDIDE®I  7KHVH EGFNV FDQ EH IRXQG RQ WH
ZHEVM RUE\ FROBFWY WH VFKRRO 8 QRUMCDWD VXEMFW
FDQQRWP RYH RXWR WH EGFNV WH DH 1Q : KIOWP DQ
AMGHON VMG |RXUVXEMFW Z H Z I@D®R DFFRP RGDWM D WUHH
VXEMPWSDWZ D\ Z KHUH WLV IV P RUH VXVBE®! | RUWH AXGHOE
DFDGHP [E SDWZ D\ DQG SURIIBH

7TXMRU URXSV DQG 3 DMRUDG-DUH

$ @ANGHQN DWED\ P DQ 3UHS DQG +LIK 6FKRROSI[W ) RWP DUH
DWLQHG R RQH R IRXUMWRUIWURXSV & 3 + RUG 7KHVH \M\RU
JURXSV DWH GG B\ H SHUHQFHG IRPP \WWRLY Z KR VSHFIDQH 1Q
RYHWHHQ) WYGHQAZ HIDWH DQG DFDGHP IEV 2 XU BI[W ) RP

\WMWRUJURXSV FRP SUMH R D GYHWH P I[ Rl VIXGHQWV IQFIGIQY

WRVHUAYQQ) IRP SUHSILRP <HDU  WRVHIRIQQJ [URP RWHU
VFKRRY RQ WH MDQG DQG WRVH IURP RYHWAHDV ) RIP MR
VHYH DVWH SUP DU SROWR FROBFWRUSDUHQW DQG J XDUGIDQV
UHI DUEQI DQ. TXHUHY RUFRQFHUDY DERXVWNHUFKLGSV HGXFDWRQ
RUZHOEHQ) 6WGHQWV DOR SDWFISDWM 1Q RQH KRXUR! 36+ (

3HYRQDO6 RFIDO+ HDAM DQG ( P RARQDA GXFDMRQ SHUIRWZLI KW
Z MW DP HP EHUR WH SDWRIDAMDP



7KH6FKRRO D\

$W&D\ P DQ 3UHS DQG +LJK VFKRROZH RSHDM RQD  GD\
W HEBE® : HN DQG: HN  /HWRQV DIH RQH KRXUIQ
GQIW 7KHGD\ WU Z W P RQIQJ UHIMADWRQDW  Z KHWH
AXGHOW J DWHUIQWHUIRP URRP Z W WHU) RUP 7 XVRU 7KHH
DUH \E R GMVRQV DIVMUUHI MADMRQ D P IQXWM EUHDN \E RP RUH
GMRQY GQFK DQG WHQ \ZR P RUH BMRQY 1Q WH DIWMLERRQ
7KHIRWP DOFKRRAED, HQGVDW  SP DQG WHQ RXUMNMGHQN
KDYH WH RSSRUMQW VR HQIDJH IQ D ZIGH WDQIH R H FIMQY
H WD FXUWEXOU RSSRUMQWAY  6LW ) RP AMGHON KDYH
SUYDWM VWXG. VHWIRQV Z KIEK WH VKRXG EUQ) Z RINZ W \WHP
VR FRP SOMW IQ WY WP H  7KHVH VHVWIRQV DUH VXSHYMWHG E\ D
P HP EHUR WHWDFKIQ) A

$ WSIEDONP HVIZE®I P LJ KWBRNO\H WL

$WHP EQV

2Q 0RYED\ PROQIV DOWYGHON DQG B JDWHU IQ WH KDOIRU
DWMPE® IRU P IQAMM DQG WHQ UMD \R IRP FOWHV IRU WH
UPDQQ] P IQXWMV ) RUP RUH IQRUP DWRQ RQ WL WP H SEDVH UHHU
R WH SDJ HV RQWH SDMRIDGFXWEXGP

$\WHP E@HV DUH BG B\ RXUB HQRUGWGHQN HDGHUKIS 7HDP  RXU+LIK
6 FKRRGXKDSOIQ DQG WHVH DUH RIWQ IR®Z HG E\ DQDGGUHW IRP WH
3UQFISDO7KHVH VMWRQV DUH DOR DQ RSSRWYQW IRUXV \R FHBEUDWM
WH YIEVRURXV WDP V IUIRP FRP SHMRQY VKD 1Q VFKRROGQHZ V DQG
FRP HVRJ HWHUQSWD\ HU
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6 XEMPV\& ROMQA& RYHUHG
Q<HDU  VAMGHQW EHJIQ &RP SRQHQW  WHU3 HYRQDQQYHVIM DWRG
FRXWHZ RIN Z KHH WH P D\ FKRRVH WHURZ Q WHP H DQG DUD R
WXG 6\GHOV ZIOGDWY KRZ R GHYHBS WHU IGHDV WURXIK
LOYHVAM DMRQIQRIP HGE\ VXG\ IQ) DQG GMFXWIQ) Z RUW Rl DIWHDWMG
R UHBIYDQWNHP HV RUMFKQTXHV 7KH SURGXFHD ERG. Rl Z RINIQWHL
VNHWKERRN Z KIGVEXITIQ) WHUFUMFDCDQG DQDOWFDOW® 7KH Z IC
FROAQXH WHU &RP SRHOV  IQR WHU <HDU ~ EHRW EHIIQQQ)
&RP SROHQW  ZKIEK IV WHU ([ WUD® 6HW$WI QP HQW ( [ DP
6\MGHQW DUH JLYHQDQH DP W@l DQG KDYHDSSWR] IP DMD ~ Z HHW\R
FUHDW DQG GHYHBS DWZ RN Z KIEK FX® IQDMVIQD  KRXUSUDFWEFDX
H DP KHEG RYHUWUHH VFKRRAED\ V XQGHUQRUP DOH DP FRQGMRQY 7KH
\E R FRP SRQHQW VXEP MG P DNH XS R WH$ / HYHOr XDQIEDWRG
ZIW H WMLDO DWHWP HOVRQD 1Q <HDU 7TKHHRH \AXGHON
FKRRVIQJ $W\DQG ' HVMJQ $ / HYHOZ L@EH FRP P MG \R VG IQ) WH
VXEMPWQD @HDUP DQQHUIRU \ HDLY $ @ RINLY P DUNHG IQMUUD® DQG
WHQVXEP IWHMG GLJ M® \RWHH DP ERDUG IRUP RGHIDWRQ

6\MGHQW Z LODOR EH UHTXILHG R SURGXFH D 3HYRQDGB\MG. 7KV IV D
SURWFW DFFRP SDQ IQ) WHU SWDFWDO ZRIN DQG  DQUREMRQ G
&RP SRQHQW DQG IRP V SDWR WH DWHWP HQAR! WL FRP SRQHQY
7KH 3HYRQDOS\MG VINHV WH IRP R DQ H WIQUYH UHVHDUFK. SURWAF
DQG J LYHV VIXGHQN WH RSSRUNMQW \R IXWWHUH SE&WH DQ DUD R DY
P DNQJ WDWY IQUSILQI R WHP  7KH SURMFWRIWQ IQ WH IRP Rl DG
IGVADMG HWD\  VKRX@ FRQUIQ UHBIYDQAVRXUFH P DWUDOR VXSSRWY
WHUSURMPDQG FROMXRXVSUIRVHR DWBDW ~ ZRWBV

KN VWYG WL VXEMFWY

$Q$ BYHAQS$WDQG' HWI QLY ERW FKD®IQJ IQ) DQG H FIMQJ  WEURYIGHV DQH FHBIQ

EDMY RQZ KIFK VR DSS® VR VMG, WH VXEMPWXUNHUDVDWWERGU H RUXQYHIAW EXVR

DOR D@Z V VMXGHQN Z W D SDWIRQ |RUDWWR H SBUH DUDV R IQMIHVASHYRCQDORK

WHP DQG HQR\ D W RIRXV DQG SUDFWFDCDSSURDFK R H SUMWQI WHUFUHDWIW ) R

VAMGHQWV Z VKIQJ VR SURT UHW R I XUNHUHGXFDWRQ 1Q $ WADQG ' HMIQ WH FRXWH Z I¢

SUHSDUH DQG SURYIGH \ RX Z WY WH SRWRIR \ RX Z IOQHHG |RU\ RXUDSSTFDVRQ $V Z H

DV D LRX\WM IQR P RUH WDGMRQDO) IQH $ WV IIHTV DQ$6 RUS$ / HYHAQ $ WAL DOR YHU

XVHIXQAL\ RX Z MK VR Z RIN RUMXG.  1Q WH FUHDWYH LQGXVIAHV VIXFK DV* UDSKIE ' HWI G

GVADWRQ 3 URGXFWEHMIQ * DP IQJ DQG) 1B GHVI Q DQG $ UFKIMMPUA

P SRUBQANQ RP DURQ

+HDGR! ) DFX@ 0 U- DP HV$ GDP V

&RQEPWEHWILY - DP HV'$ GDP \# &D\ SUHS HGX N

([ DP ERDUG 3HDURQ

( QA UHXILHP HQAR% , IQ$ WDQG" HMIJQ

$WHWP HON HBIY

$6 GIYHO

&RP SROHQW  &RXWHZ RW R'$ GYHJ WDGH

$ GYHO
&RP SRHON ([ WMUDOVHWDWIQP HONV R $ GIYHI DGH
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6 XEMPV\& ROMOA&RYHUHG

7KHVXEMPWRQMQNRUS BIYHEIRBI\ FROMWRI
& HTB WKFWWUH
%RBJ IFDJP REFXGV
(Q\PHV
&HTP HP EUDQHV DQGWDQUSRW
7KHP MRWE FHOR FOI
1 XFOIE DFIGVDQG SURMOQW QKHWY
7WDQVSRWQ SOQN
7WQUSRWQP DP P DY
* DVH FKDQIHDQG WP RNQJ
QHPWRXY GM-DVHV
P P XQW
( QHUJ\ DQGUHVSILDWRQ
KRR QMHWY
+RP HRABMY
&RRIGIQDWRQ
QKHUMMG FKDQI H
6 HBIPWRQDQG ( YROMRQ
YIRGLYHWW FOWLIEDWRQ DQG FRQMHYDUMRQ
* HQHWE WIFKQR®J\

C KV WG WL VXEMFWY

%RBJ\ VD JUDWKREH LL \ RX Z DQWR GHYHBS D VAR WDQU HIDE®! VNG
IQFOGQ) GD'D KDQGEY SUWFWDOSUREGP \VROIQ) DQG DSSOIQ) WH
VFIHQWIE P HWRG / HDUHWY GHYHBS UHBIYDOADWAXGHV VXFK DV FRQFHUD
IRUDFFXWDR DQG SUHFIMRQ REMPWIW QMWW HQTXWY  IQWWMYH DQG

LQYHOMHQHW <RX Z IODFTXIUH WH HWHWDOVFIHQWIE VN UHTXIWHG IRU
SURIHWMRQ R [XUMHU MGHY RU HP S® P HQVYRBI\ XGHQNV HJR

VFIHQFH DQG XQGHYARQG WHUUHVSROUELDY VR RWHLY DQG VR FDUH | RUWH

HOVILRQP HQW

P SRUBQAQ RIP DWRQ

+HDGR! ) DFX@/ 0 MW/6DUDK $ SSBIRG

&RODPWEHWIO 6 DUDK $ SSIRWG# &D\ SUHS HGX N

([ DP ERDAG &DP EUGIH

( QNI BHTXILHP HQWR% ,, IQUR®BJ\ DQG D %IQP DWWV &RRUGICDMG 6 FIHGFH

UHXILHP HQAV/$'$ Z WK D %1QP DWWV

$\WHWP HOW HBY

3XSI® Z U WUHH H WALD® VHWH DP V DVWKH HQG Rl \WWH 1A HDU SDSHWY
DQG  DQG\E RP RUHDVWKMHHQGR WHVHFRQG\ HDUSDSHY  DQG

3DSHU 0 X@B®! FKREH

3DSHU  6WKFWWUHG 4 XHVRRQY

3DSHU  $ GYDQFHG 3 UDFWFDGB NQY

3DSHU  6WKFWUHG 4 XHRQY

3DSHU 30QQQI $QDOVYDQG( YDEDWRQ

YO XA AADSHREABS HIARRAI 9
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6 XEMPV& ROMQA& RYHIHG

YXMOHW DQG W (| QVILRQP HQW

$V$6 GYHOHOMSUVH EXVIGHW VAKFWUHY M H R EXVIHW \WINHKRGHWY
DQG REMAFWH $Ws  GIYHOP RUH GHVBBIG WXG  RQ EXVICHW WKFMUAV
V] HRI EXVICHWHV DQG WH H WLDAQ! GHQFHV RQD EXVICHW

3HRS®IIQ2 LI DQVDWRQY/

$V$6 GIYHOP DQDJ HP HOADQG BDGHUKIS P RADWRQ WHRUHV DQG KXP DQ
UHVRXUFH P DQDIHP HQW  $W$  ®IYHO KXP DQ UHVRXUFH P DQDI HP HQW
RU DQYDWRQDOMKPUH DQG EXVIGHW FRP P XQEDWRQ

0 DUNWEY
$WS6 GIYHOP DINMQ) P DUNHAUHVHDUFK DQG WH P DUNMGI P $WS
GIYHOP DINAMQI DQG SOQQQ) J BEDI/DVMRQ DQG IQMEDUWRGDAP DN

2 SHIDWRQV DQG 3 URWIFVO DQDJ HP HQW

$W$6 GVHO QDWWH R RSHIDWRQY RSHIDWRQY SOQQQI DQG IQYHQRY
P DQDIHP HQV $W8  BIYHO FDSDFIW XWIYDUWRQ BDQ SURGXFURQ TXDOV
P DQDJ HP HQWDQG SURMFWP DQDJI HP HQW

) LQDQFH DQG$ FFRXQWY

$W$6 GIYHO EXVIGHW IIQDQFH VRXUFHV Rl IIQDQFH FRWN' DFFRXQUY

IXQGEDP HQBE | RUHFDVMI) FD\K 1GZ V DQG P DQDIIQ) Z RINQI FDSMIO $\A
$  GYHOFRW EXGJHW FRQMQN DQG DP HQGQI SXEQVKHG DFFRXQN DQG

LQYHVR HQADSSWDVDO

6WDWI IE 0 DQDIHP HOAS  RQD
6 WD\ LE P DQDJI HP HQAWDQDOMY FKRIEH DQG [P SBP HQEMRQ

D KN VWG WY VXEMFW
7KLY Z RX@ EH D JRRG FKRIFH IL \ RX DUH IQMUHVMG 1Q SXW/XIQ) D FDUHHUIQ P DUNHWY)

KXP DQ UAVRXUFHV [IQDQFH DFFRXQEBQR OZ  SURWMPWP DQDI HP HOMFRQUXWBQR R
XQQQI \ RXURZ Q EXVICHW 7K1V IV DQ H FIMQJ RSSRWYQW \R GHYHBS \ RXUWNAY [€

YXMQHW 6\ MGV

,P SRUBQNARUP DWRQ

+HDGR! ) DFX@V 0 V6 DQD$KP DG
&RQEFVGHWIIY 6 DQD $KP DG# &D\ SUHS HGX N

([DP ERDUS &DP EUGIH

( QA UHTXIUHP HQAR% ,, 1Q 9XMCHW 6WGHY | QRWANGIHG EHRWMH % ,, 1Q ( Q@K DQG
0 DWWV DUHUHTXILHG

$WHAP HOW HBY

$6 GYHO3DSHU 9OMQHW&RQFHSW KU P IQV
3DSHU 9%MQHW&RQFHSW KU P IQV

$ GYHOSDSHU  99MCHW' HFMRQPDNQJ KU P IQV
3DSHU  9%MQHWEWDWI\ KU P IQV
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7KHDIP VR D FRXWH DUH

OVR GHYHBS FRP SXVEMRQDOMIQNQ)

UWR GHYHBS DQ XQGHWBQGEQ) R WH P DIQ SUCFISBV R VROIQJ
SUREGP VXMQJ FRP SXMLY

OWR GHYHBS DQ XQGHABQGEIQ) WDWHYHY FRP SXWMUM MP IV P DGH
XS R VXEVL VWP V Z KIEK IQWMUQ FROUMAR I XUKHUVXEM IMP V/

OWR GHYHBS DQ XQGHWMQGQ) R WH FRP SRQHOASDUW Rl FRP SX\WMU
VWPV DG KRZ WH IOMIHDM IQFGGQ] VRVEDWH GDW
KDWSZ DUH FRP P XQEDWRQVDQG SHRS®

OWR DFTXWH WH W@ QHFHWDW R DSSO® WY XQGHIMBQEQ) \R
GHYHBS FRP SXWUEDVHG VROMRQV\R SUREGP V/

&RP SXWMU VFIHQFH IV WWH VWG R WH |RXQEDMRQDOSUGFISBN DQG
SWDFWHY R FRP SXWIMRQ DQG FRP SXVIMRQDOWIONQ) DQG WHU
DSSTDWRQIQWH GHVLI QDQG GHYHBSP HQAR FRP SXMUM WP V 7KLY
VI @EXV DIPV \R HQFRXWDIH WH GHYHBSP HOVR  FRP SXVBMRQDO
WIONQI WDWY WIQNQ) DERXWZ KDWFDQ EH FRP SXWG WQFGIGHV

FROUGHIDWRQ Rl WH GDVD UHTXIWHG / HDUIQ) FRP SXVMRQDOMICNQ)
IQYROHV BDWIQ) VRSWRIWDP E\ Z UM FRP SXWUFRGH EHFDXVH WLV

IVWH P HDQVE\ Z KIEK FRP SXVBMRCDOMIONQ) IVH SUMWHG

K\ WYG WL VXEMFW

6\WGHON Z KRVIXG WIVZ LOHQR WH WNQ DFTXILHG
(R SURYIGH D J HQHIDOXQGHYARIQEIQ) DQG SHYSHRWH R \WH GHYHBSP HQW
R FRP SX\WMUWFKQRBJ\ DQG VW VWMP V ZKIFK Z IOIQRP WHU GHFIMRQY

DQG VXSSRW WHU SDWFISDWRQ 1Q DQ IQFUHDVMQI® WFKQRBJ IFD®

GHSHQGHQNRFIHW

R SURYIGH WH QHFHWDU N DQG NQRZ BIGJH VR VHHN HP S®& P HOMIQ

DUHDVWDVWKVH FRP SXWIUVFIHQFH

R GHYHBS WHU NQRZ BIGIH DQG XQGHWABQEQ) R FRP SXWU VFIHQFH

WURXI K HQM VR KL KHUHGXFDWRQ Z KHUH W1V TXDOQIEDWRQ Z IOSURYIGH D

XVH XORXQGDWRQ | RUXWHUMXG Rl FRP SXWUMFIHQFH RUP RUH VSHFIDOAV
DVSHFWR! FRP SXWUVFIHQRH

,P SRMQNIARUIP D\WRQ

+HDGR! ) DFX@/ 0 U D\ QHYRRWM
SRODPVGHIIY : D\ QHYRRWME &D\ SUHS HGX N

([DP ERDUS &DP EUGIH

( QA BHTXILHP HQW % ,, IQ&RP SXWUG FIHQFH

$WHAWP HOW HBlY )

$6 GYHO3DSHU 7KHRY KRXU P IQXWV DQG3DSHU N 3UREGP
VROIQ) DQG3WRIWDP P IQ) 6N@  KRXWY/

$ GYHO3DSHU N$GYDQFHG7KHRY KRXU P IQXAWAV DQG 3DSHU
) XUNHUBUREGP VROIQ) DQG3URIWDP P IQJ 6N@  KRXWY/

SYDAIX BHEALCD ST )
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<HDU

« 3K\ VEDOFKHP MAI $\RP [E VIAKFWUH $\RPV P RBFXGNV DY
WRIEKIRP HW  &KHP I[EDCERQGEIQ) 6\VWV Rl P DWMU &KHP [ED
HQHU HWEY ( BPWREKHP MAY ( TXIEUD 5 HDPWRQNGHWEY

« ,QRUDQE FKHP Ml 7KH 3HURGE 7DE® FKHP IEDCSHURGELW
*RXS *WRXS 1 MRIHQDQGVXGKXU

« 2UDQE FKHP MM QARGXFWRQ \R RUDQE FKHP MY
+\GURFDUEERQV +DBJHQ FRP SRXQGV +\GR\ FRP SRXQGV
&DUERQ O FRP SRXQGV &DWER(\@ DFIGV DQG GHUYDWHV
1 MRI HQFRP SRXQGV 3ROP HIVDWRQ 2 U DQE i QMHWY

. $CQDOVY $ CDOWEDOMFKQTXHV

<HDU

« 3K VEDOFKHP MM &KHP IEDOHQHU HWEY  ( BFWRFKHP VA
( TXIIEUD 5 HDFWRQNQHWFY

. QRUDQEFKHP MM * LRXS ~ &KHP MAI Rl WDQUMRQHBP HON

« 2UDQE FKHP MAI ,QARGXFIRQ \R $ GIYHORU DQE FKHP VA
+\GUIRFDUEERQV +DBJHQ FRP SRXQGV +\GR[\ FRP SRXQGV
&DER\ @ DFIGV DQG GHUYDWHY 1MRIHQ FRP SRXQGV
3ROP HIVDWRQ 2 U DQE i QKHWY

FDUHHUIQ WH P HGEDOSUIR HWIRQV HQYILRQP HQBOSURWIFWRQ UVHDUFK VFIHQFH DQG
P DWUD® | RIHQUE VFIHQFH RUSXEQKIQ) IQWHIIHGR VFIHQRH ' XUQJ WH FRXUH \ RX

Z IOGHYHBS WO IQ QXP HDF\ XVH Rl ,7 DQG WFKQRBJ\  FRP P XQEDWRQ DQDOWY
DQGSUREGP VROIQ) W/ Z R QR WDWP DQ. XQLYHWAW FRXWHV UHDWIG VR VFIHQFH
UHTXIWH VFIHQFH $ GIVHY' 1 RQ 6FIHQFH XQGHU IDGXDWM GHI UHHV YDOIH &KHP MAY $6
DQG$ GIYHOVR &KHP IMA VD J UHDWRSWRQLL \ RX DUH MIXQUXUH DERXWZ KDW RX Z DQV
VR GRIQWH I XVMUH VWRHHSVP DQ. RSWRQVRSHQ

,P SRMQNIARUP DWRQ

+HDGR! ) DFX@V 0 W6 DUDK $ SSBIRWG
&RQBFVGHIIY 6 DUDK $ SSBIRWGH &D\ SUHS HGX N
([ DP ERDWG &DP EUGIH

( QA BHTXIUHP HOAS , IQ&KHP MAI DQGP DWYV & RRUBICDWG VFIHQFH$$ DQG DQ$ 1Q
P DWWV

$VWHWP HOW HBIY

. $QDOVY $ DOWFDAMFKQTXHV
KN VWXYG WL VXEMFWY
&KHP MAI Z RX@ P DNH D J UHDWFKRIEH 1L \ RX ®YH FKHP M DQG DUH IQMUHVIMG 1Q D

2 YQEP XEREE] GORER
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6\MGHQW DUH UHTXILHG VR FUHDWM D SIHFH R \WWHDWH EDVHG RQDQ
H WDFWURP D \W[ WXMQJ WH WFKQTXHV DQG Z RINQJ P HWRGV
R HWHU DQ 1QGHOMDOWHDWH SIDFWIRQHU RUD UHFRIQVHG
WHDWH FRP SDQ 6\WGHQOW DWH JIYHQ WH RSSRUMQW R
GHP ROMDW WHU NQRZ BIGIH  XQGHIMDIQEQ) DQG WNO' 1Q
IQMSUMD D \WM WIRUSHURWP DQFH 1Q D Z UMMQ H DP IQDWRQ
6\WGHQN P X\VMADOR HYDGDW @H WHDWH DQG DUH HQFRXUDI HG
R DSSURDFK W1V XQUWSUDFW-D@® DV DQ DFVRUDQG RUGILHAWRU,Q
<HDU  VAMGHOW Z OFUHDW \ZR SIHFHV RE @H \WWHDWH DQG
IXUNHUGHP ROMDM WHUNCRZ BIGIH XQGHIABQEQ) DQG VNGO
IQIQMSUMDI W WIRUSHURWP DQFHIQD Z MQH] DP IQDWRQ

D KV VWG WY VXEMFWY
7KHGYHUW R ' WDP D P HDQV WDVWAMGHQW HQR\ D FRXWH WDWQFGGHV

WHWYG R SRONFV KMRY OMDMUH HMEY WHDWH VRFIDADQG FX@XUDO
MXHV ' UDP D IV D VXEMPWNDWGHHSHQV RXUXQGHIAMBQGEIQ) R WH Z IGHU
Z R Z KIOWNH FRP EIQDWRQ R WHRY DQG SUDFWFDCY RIND@Z V\ RX DV
VAMGHON \R H SHUIHQFH GDWQQ) 1Q D ZD\ WDWY XQTXH WZ LOSURYIGH
VAMGHON ZIW P DQ H FMQ  IQMBIPWDODQG FKDMIQI LQ) RSSRUNMQWAY
DQG FDQ EH D YMPODWHWIRUVHWI) FDQGGDWY DSDWMURP RWHWY E\
VKRZ IQJ D GYHWH WQIHR W@

$ ®IYHO WP D DQG 7KHDWH 6\WGIHV KDV WH VXSSRWR! KL KHUHGXFDWRQ
IOAMIRQY | RUIXUWNHUFRQAMXDMRQ R WXG\ 1Q GUDP D DQG WHDWH UHDWMG
FRXWHY EXVWHTXD® SURYIGHV D Z RWNZ KIB! H| SHUHQFH | RUMMGHQW VR X\H
MDV SDUAVR WH HQA UHTXILHP HQW IQR RMHU VXEMPAVDUDV VXFK DV
(QIQK /DZ +DMRY / DQIXDI HVDQG&DOWEV

,P SRMQNIARUP DWRQ

+HDGR ) DFX@V 0 W &HFIID $ XGRXIQ

&RQBANGHIIEY & HFLID $ XGRXIQ¥ &D\ SUHS HGX N

([DP ERDUG &DP EUGIH

( QA UHTXILHP HQW %, 1Q ( QU OK OMIDWUH ' WDP D 7KHDWH DQG GUDP D
H SHUHQFH Z RXG EH DGYDQUEJ HRXV EXVWORWP DQGDVRY

$\WHWP HOW HWIY

&RP SRQHQW $6 / HYHO: UAMQH DP N H SEUQ) GUDP DWF W WWURXI K
WHRY DQG SUDFWEH

&RP SRGHQV  $6 / HYHO 3UDFWFDOGWDP D N GHYMQJ 1Q UHVSRQWMH \R D
WP X&V

&RP SRCHQW $6 / HYHO 3 UDFWFDGEUDP D N VFUSWG SHURWP DQFH

&RP SRQHQW  $ / HYHO 7KHDWH P DNQJ DQG SHURWP IQJ N JURXS GHYIVHG
SHURWP DQFH

&RP SRHQWV  $ /HYHO 7KHDWH P DNQJ DQG SHURWP IQ) N IQEYIGXDO
SHURWP DQFH

&RP SRGHQW  $ / HYHO 7KHDWH IQ FRQM WX UMVHDUFK DQGH SBUDWRQ

HS N XS DHRIEINRA
NSVILIH DI DM N A )
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6 XEMPV& ROMQA& RYHIHG
YDVE HFRQRP [E IGHDV

$WE6 GIYHOEDMVE HFRQRP IF IG-DV IDRRY R SURGXFWRQ GlLIHHONHFRQRP [E
VWP V SUIRGXFWRQ SRMEIWV FXUYHV P RQH $Ws  BIYHOIXUWKHUGHSW RQ
KRZ UHVRXUFHV FDQ EH D@FDWG HI  IFIHQW DQGKRZ WH P DUNHWFDQIDIOR GR

7KHRY R WHIIUP DQGWH SUEH A WP

$V$6 GIYHOGHP DQGDQG VXSSO HDWWFIMAV FRQUXP HUDQG SURGXFHUVXLSGIV
$WS  BIYHOKRZ FRQUXP HY DQG SURGXFHWY P DNH GHFIMRQV HJ ,QGLLIHIHGFH
FXUHV EXGIHAMIHV FRAN UHYHQXHV P DUNHWARKPYUHY J URZ W DQG VXIYYDO
R WP V REMPWYHVRI IILP V

* RYHP HOAP IFURHFRQRP IE , QMUHQWRQ

$WE6 GIYHO®DWY DERXWP IQP XP DQG PD[IP XP SUFIQI VB[ HV VXEMGIHV
WDQUHUSD\ P HQWV SUYDWDWRQ $V$  BIYHOBDURDERXW HKRGV\R P SURYH
IQFRP H UHGMAEXWRQ OERXUP DUNHW J RYHGP HQWDIGUH

7KHP DFIRHFRQRP \

$WS6 GIYHODJJ UHI DW GHP DQG DQG VXSSO IQOMRQ EDDGFH R SD\ P HQW
H FKDQIH IDWV WP V R WDGH FRP SDUDWH DGYDQBIH SIRMAIRRQVP — $W
$ GYHOHFRQRP IE GHYHBSP HQVHP S® P HQVFILFXOUIBZ P RQH VXSSO

. H Q*MDQ DQG P ROHWBUMMFKRRY GHP DQG IRUP RQH SRIFIHV \RZ DGV
WDGHDQGDIG

* RYHUGQP HONP DFUR IQMYHQURQ
$W$6 ®IYHO IMFDO P RGHBY DQG VXSS® MGH SRIFIHV SRV \R FRUMHFW

EDDQFHR! SD\ P HQAGMVHTXITEUXP  DQG IQ OMRQ GHOMRQ $V$  BIVHOP DFR
SRE\ DIP V FRQ@W DQGHIHPWHQHW R WHP

KN VWG WL VXENMFWY
6\MG ( FRQRP IEVIL \ RX DUH | DVFICDWG DERXWZ KDWY KDSSHQQJ 1Q WH Z RU DURXQG

\ RX DQGKRZ JRYHWP HQN GHFIGH \R EHKDYH DQG IQMDFW WAVSHFID® VXIW \AXGHQN
ZKR DUH ®JIFDODQG DQDOWEDO 3 RBNFDODQG EXVIGHW DFWRQY DUH RIWQ LRRMG 1Q
HFRQRP [E UWDVRQQ) \VRIL\ RX IQMUMVMG 1QZ RINQ) 1Q SROIFV 1ICDQFH RUEXVIQHW \WHQ
HFRQRP IEV Z RX@ EH SDIWEXOWD WHBIYDQW7KH FRXUH IV HVSHFID® VXIWMG |RUIXVMUH
FDUHHWY/IQIIQDQFH DRMDY OZ SRV FROUXWBQR DQG EXVIGHW

,P SRUQNI RUWP DMRQ

+HDGR! ) DFX®V 0 W6 DQD$KP DG

&RQEFVGHIIY 6DQD $ KP DG &D\ SUHS HGX N

([ DP ERDUG &DP EUGIH

( QA BHTXILHP HQW % ,, 1Q( QJ @K/ DQI XDJHDQGP DWV

$ WHWP HOW HWIY

3DSHU 0 X@BBI&KREH $6 BYHOZRW  RIWH$6 GYHO R WH$ ®GIYHO
3DSHU ' DWUHAVSRQHDQGHWD, $6 GBYHOZRWK  RIWHS$6 GYHO R WHS$ GIVH
3DSHU 0 X@BBI&KREH $ BVHOZRW R WH$ ®IVHO

3DSHU ' DWUHVSRQH $ BIYHOZRWK R WH$ ®GIYHO
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6 XEMPV\& ROMOA&RYHUHG
$ GYHO( QK / MDWH IV D FKD@QJIIQ) EXWKUIKO UHZ DWEQI FRXUH

Z KIEK D@Z V\ RX VR UHDG D Z IGH DQIH R ERW FOWIEV DQG FRQMP SRUDUY
ZUMQ 7KH $6 SURIWDP P H IV GHMIQHG \R DBZ \AXGHQN \R FRQGXFWQ
GHSW VWYGHV 1Q HDFK R WH WUH P DIQ JHQUHV R ( QY@K / MAUDWWH K
SRHW SR DQG GIDP D 7KIRXIJKRAWKHDU  AXGHQW Z ODOR JHWD
DMMUR! D ZIGH WDQJH R RMHUW] W DV WH H SGUH \VKRWSDWDJI HV IRU

IQGHSHQGHQAVDQDOMY DQG FEVH UHDGQ) DV WH.  SUHSDUH IRUWH XQUHHQ
SDSHU

SV AMGHOW H SBUH ( QI OK / MUDWUH WURXI K WH DIHV IURP P HGHYDO
WP HV WRXIK WH W DQG WWFHQMUHY FRYHUQ) SRHWI SURVH DQG
GDPD 7KH WM{W FKDQIH ILRP \ HDUWR \ HDU EXWUHFHQAFKREHV KDYH
IQFOIGHG +DP GW: I@DP 6KDNHVSHDUH 7KH * OW 0 HQDIHUH 7HQQHWHH
. @DPV 7KH: LHR YDWE 3URRIXH DQG 7DBI * HRIIUA &KDXFHU 0 L/
' D@ZD\ 9WIQD: RRODQG: IGH6DUDWREHD - HDQ5K\V $OR IQ<HDU

AMGHQW Z IOHQJ DI H Z IW FUMFDOMHRY E\ HYDODWY K DQG FUMITXIQU K
Z KDWRKHUUHDGHY KDYHVR VD, DERXVWNH W W

$@QY WHZ D\ VXGHQN DOR GHOH IOR WH KMRUEDDQG VRFIDAFROM W R
HDFK WM WAMR XQGHUAMBIQG KRZ DXWRWY X\VH Z UMQJ \R FRP P HOWVRQ \WHU
VRFIHW DGYRFDW | RUFKDQJ H DQG FKD@IQJ H VRFIDARWP V 6\MGHOWN GHYHBS
WH W@ R FGVH DQDOWY UHMDUFK DQG HWD\ ZUMQJ DV WH  EXIG
DU XP HQW VR SHYWXDGH UHDGHLY VR WHURZ Q XQTXH SHYSHPWH RQ Z KDW
WH KDYHUHDG

K\ WG WL VXENMFW
J\VRX®YHUHDAQ WL IV WH FRXUH IRU RX <RX Z 1@ HWKMH RSSRUXQW \R

H S®UH FOWEV E\ WDGMRCDO/MYK DXWRLY @H 6 KDNHVSHDUH DV Z HODV

W DQG \WEHQMY DXWRWY DQG Z MY IUIRP SOFHV DV GlYHWH DV WH
&DUEEHDQ $1UFD DQG WH 8 QWG 6V 7KHUH IV DOR DQ H FIMQJ WIS \R
( Q) OQGDVWKHHQGR! <HDU

H RHDA XA %

/ IMUDVYUH IV KL K® UHI DUBHG E\ XQYHWAWAVDVD Z D\ VR GHYHBS WH W@ R
UVHDUFK HWD\ ZUMQ) DQG F&WH DQDOMY VR DV VXFK WLV VARQI®
UHFRP P HQGHG |RUMIGHQW SDQQQJ \R WG KMRY ©OZ RUSRDFFV N RU
IQGHHGDQ. R WH DWW DQG VFIHQFHV

,P SRUBQNIRUP DWRQ

+HDGR! ) DFX@/ 0 U5 RW. MRQ

&RODFVGHWIIO 5RW. MWRQ# &D\ SUHS HGX N

([DP ERDUS &DP EUGIH

( QA BHTXILHP HQW % ,, 1Q/ MADMUHDQG/ DQIXDIH &; & ( Q@K $ DQG%
$WHWP HOW HBLY

$WNHHQGR <HDU  WHUH DUH \E R FEVHG ERRN SDSHWY HDFK Z RUW
RWHS$6 RU R WHIX@ GYHO( DFK SDSHUV KRXWBQ
$WNHHQGR <HDU  WHUH DUH\E R FEVHG ERRN SDSHWY HDFK Z RUW

R WHIX@S GYHO( DFK SDSHUY  KRXW/ @QJ

NCBHAS\ PHEED
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6 XEMPV& ROMOQ/&R

: KV WG WL VXEMFWY
7 KH FRXUH SURYIGHY VMGHON Z IW D WRURXJ K J URXQGEQJ IQSXUH P DWHP DWrFV

P HFKDQEV DQG WBMYMEY Z KIEK Z RX@ VXSSRWKQYHWW DSSTEDWRQY QRARQD
IRUP DWWV UHDWG VXEMFW EXWDOR IRUHQIIQHHUQ) VFIHQFH DQG EXVIGHW
AXGIHV FRXWHV

) RUVRP HRQH Z KR HQR\ V P DWHP DWFV MSURYIGHV D FKD@IQI H DQG D FKDQFH
R H SBUWHQHZ DQG RUP RUH VRSKMAFDWG P DWHP DWFDAFRQFHSW $V Z HODV
QZ GDWQQ QZ DUDV R SXWH PDWHP DWV \RX ZIOWNG IXUWNHU
DSSEDMRQY R PDWHP DWV IQ P HFKDQEV WOMWMFY DQG  GHFMRQ
P DWHP DWFV W HQDEBN VWGHON VR GMMIXMK WHP VHOHV DV DE®
P DWHP DWFIDQV IQWHUDSSTFDWRQY | RUS QYHWAW DQG I XVMUH HP S P HQW

,P SRMQNIRUIP DWRQ

+HDGRI ) DFX®V 0 MW$ IQH&DURD

&RODPWGHWILY' $10H&DURE &D\ SUHS HGX N

([DP ERDG: -(&

( QA LHTXILHP HQW $ , IQP DWWV

$VWHWP HOW HBIY

Q<HDU  AXGHQW Z IOWYKH IX@5 / HYHGD DWWV TXDRIEDWRQ 7KLV IQFGGHY WH
H DP LODWRQV @AMG RQWHO DWHP DWFVSDIHR! WY GREXP HQW

Q<HDU  VIXGHQN ZIOXQGHWINH WH IX@$ / HYHO) XWNHU O DWHP DWR
TXDORIEDWRQ 7KIVIQFGGH

8QW ) XUNHUS XUH R$ /HHO
8QW ) XUNHUG MY R'$ / HHO
8QW ) XUWNHUO HFKDQEV R $ / HHO
8QW ) XUNHUBXUH R $ /HHO

8 QW ) XUMHUO HFKDQEV R $ / HHO
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6 XEMPV\& ROMOA&RYHUHG
$6 GYHO 6WGHQNV WXG M[ WSIEV +\GRRI\ DQG ) AYIDO

* HRP RBKRBJ\  $WRWSKHH DQG : HDWHU 5RFNV DQG
© HDWHUQI 3RSXOMRQ 0 LJ IDWRQDQG 6 HMBP HQW \ QDP [EV

$ OVHO 6\MGHON VMG \ER SK\MFDO DQG \ER KXP DQ
JHRIWSK\ WRSIEV 1Q J UHDWGHVAOZ M FDVH WXGHV VBNHQ [URP
DFURW WH J BEH 7KH SK\ MEDORSIEV DUH & ROWBQ, QVILRQP HQN
DQG +D|DIERXYY (QMRPHON 7KH KXPDQ RSIEV DWH
( QMURQP HQW® DRI HP HANDQG* GEDQQM GHSHQGHFH

C KN VWG WLV VXEMFW
* HRIWDSK\ IVDJIRRG$ GIYH/XEMPWFKRIEH L

« <RX DH IQMHWMG IQ KRZ WH ZRWG IV FROMIQ® FKDQIIQJ
* HRIWSK\ IV DQ DOHQFRP SDWIQJ VXEMPWWDWH SBUHV WH ( DUK
DQG IW KXP DQ DQG QDWWDOFRP SB[ MV CRAP HIHO Z KHUH REMFW
DUH EXVWDORKRZ WH KDYH FKDQJ HG DQG FRP HVREH

«  <RX DUH IQMUHMG 1Q SXWXIQ) D GHJ UHH 1Q DQRWHUVXEMPWNXFK DV
( QVILRQP HQBXADQG ( DU 6 FIHQFHVDQG* HRBI\

. 7TKHW @EXVZ I@QVSILH\ RX VR WIQN DERXW RXURZ Q SOFH IQWH Z RUB
\ RXUYDGHV DQG UHVSROUEIBAV VR RMHUSHRS®! R WH HOYLRGP HQW

DQG VR WH VXWIICDELDV R WH SOQHW

« <RX DUH IQMUHVIMG 1Q FDUHHY VXFK DV XUEDQ SOQQQ)  DUFKIMMPMUA
P DUNHWIHVHDUFK. IQMDMRCDADIG GHYHBSP HQAVSRBFDAM DDOWY
WDQUSRWEDQQQI DQG KD] DUBVP DQDI HP HQW

,P SRUMQNQI RIP DWRQ

+HDGR! ) DFXQ@V 0 W/ XF\ %DNHU

&RODPVGHII® / XP\ %ONHU# &D\ SUHS HGX N

([DP ERDUS &DP EUGIH

( QA BHTXIUHP HQW % ,, IQJ HRJ UDSK\

$WHWP HQWV HBIYY

$V$6 GYHOMHUH Z IOEH DQDWHWP HOWR  \RSIEVIQ\E RH DP VV 3DSHU
IQFAGHV WUHH SK\ IEDORSIEV 3DSHU  IQFGIGHV WUHH KXP DQVRSIEV 9%RM
HDPVDWH KRXUDQG P IQX\WVIQ®QIW 7KHUHDUHD P [ \MUH R VKRUMU

TXHVRQVDQG HAD:  \VAMBI TXHWRQY UHIDQARQ FDVH VWG, NQRZ BIGI H

$V$  GIYHOMHUH Z IOEH DQDWHWP HOWR! IRXURSIEVIQ\E RH DP V 3DSHU
IQFGGHV \E R SK\ IEDORSIEV 3DSHU  IQFGGHV \VE R KXP DQVRSIEV YRWM
HDPVDW KRXUDQG P IQXWV IQ BIQIW 4 XHRQY DUH D P I[\MUH R
VRXUFH DQDOMY H SOIQVKRWMUDQVZ HY/

DQG HYDGOWH HAD\ V

Ya( X
MSIL\DEXENM DBIEICE I SN [T 1+
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6 XEMPV& ROMQA& RYHIHG
$6 GYHO
3DSHU %MDIQ
/ DERXUIQ SRZ HU 6\VIWA R HP HU HQR\ 7KH
7KDWKHUUHVSRQH $ FKDQI QI VRFIHW
3DSHU 5XWD K WH FRXUH IVELRNHOXS IQWR  WHP DWE XQW

&RP P XQWMW* RYHEP HOV ,QGXVIIDODQG $J UEX@MUDOFKDQ) HV
&ROARRR WHSHRSG! 6 RFIDABHYHBSP HOW

$ ®GYHO
3DSHU &IV LKW DQG5 DFH5 HDMRQVIQWH S 6$ N
®UH D\DWD N 7KHWIXP SKR OIP &Rz O NF
5 RRVHYH®ADQG UDFH UHDWRQY N OKDYH D GWHDP O N
5 DFH UHOMRQV DQG 2 EDP D&'FDP SDLI QIRUWH SUMMGHQR F N
3DSHU 7KH: RUW' IMGHG 6 XSHBRZ HUS HDMRQY N WIVFRXUH
IVELRNHQXS IQR  XQW
+ MRUEDAQMBUMVIWRQY WH RXVEUHDN DQG GHYHBSP HQAR WH &RG
: DUIQ WH \ HDWY/ N "  &RQFUIDWRQ DQG FRQURQIMRQ K
6WEP DM DQG ' ~ WQM N SHQHZ HG FRQAURQAMRQ DQG
UHVRGURQ N

D KV VMG WLV VXEMFW
7KIV'$ / HYHOFRXWH Z LOKHS \ RX GHYHBS \ RXUNQRZ ®IGJ H DERXWAH. SRONFDOVRFIDC

DQGHFRQRP IE |HDWUHVR! GLLIHHQASHURGV R WP H DQG IQVHYHUDGFRXQWHV

BWG IQJ $ / HYHOH MR QRARQD KHSV P SURYH \ RXUNQRZ BIGIH Rl WH SDVWEXWIM
DOR KHSV \ RX J DIQ W@ \WDWDUH IQYDBDE®! IQ P DQ. FDUHHY 6RP H Rl WHVH W@
IQFGGH DQDOMQI UHVHDUFKIQI. FRP P XQFDWRQ DQG SUREGP VROIQJ <RX Z ODOR
JDIQ WH DEIOW \R SURIMYH 1QIRUP DWRQ DQG BDWD KRZ \R P DNH YMIOGHFIMRQY 7KLY
KHSV \ RX VR EXIG DQ P SRUBQAMNOVHAGHHGHG IRUSUR] LHWWIRQ IQR XQYHWW RUD
FDUHHU7KHUH DUH D (DQJH R GHIUHHV D + MRY $ / HYHOFDQ D@Z \ RX ROR IQFGGIQ)
/ DZ 3RDAEV 3XETE VHRARU 9%9MQHWDQGP DQ. P R

,P SRMQNIARUP DWRQ

+HDGRI ) DFXQ@V 0 W/ XP\ %DNHU

&RQBFVGHILY / XF\ ¥DNHU# &D\ SUHS HGX N

([ DP ERDUG 3HDURQ

( QA UHTXIWHP HQW % ,, IQ+ MR I \ RX KDYH QRAAMGHG KIMRY SUHYIRXVO \ RX P D\
EHRIHUHG D SOFH EDVHG RQ\ RXU( QJ @/K / MADVYUH DWIRIQP HQW/

$WHWP HON HVBlY

3DSHU  KRXW P DUW' HSWBWG ZIW ,QMSUHABMRY/

3DSHU  KRXW P DUV %HDGM 6\XG\ Z W 6RXUFH ( YDGDMRQ

3DSHU  KRXW P DU 7KHP DWE 6\XG\ Z W 6RXUFH ( YDODWRQ

3DSHU  KRXYW P DUW ,QMEODWRQDGB WG Z W + MRUEDQOM SUVEMRQY
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6 XEMFV& ROMQA& RYHUHG
7KV M @EXV HFRXWDIHY GDUHY W EHFRP H HIHRWH DQG

GVFHQQI XVHYR 7 VKHSVWHP \R GHYHBS D EUIRDG IDQIH R
7 WO NRZOGIH DQG XQGHWAMBQGEQ) / HDWHY WYG  WH
VWKRMWH DQG XWH R ,7 MWWPV ZIWIQ D ZIGH DQIH R
RUDQVDWRYY IQFGGQ] WH XVH R D YDUHW R FRP SX\MU
QIR $V D UHVXOV BDWLHY JDIQ DQ XQGHWWBQEQ) R 7
I VWMP @HF\ FeIV DQGKRZ WHVH DI IHPVWKH Z RINSOFH 7KH DOR
®DW) DERXWIMH Z IGHUIP SDFWR! ,7 RQ VRFIHW 1Q JHQHDO$ WS
/ HYHO GDWHY DOR WYG. VP S® SUIRIWDP P IQ) IRUWH ZHE
UHBIYDQAR WHURZ QXVHR! ,7

K\ WYG WL VXEMFW
6WG I ,7 IV WH SHUIHFWFKRIEH 1L \ RX KDYH SUHYIRXMO FRP SGMAG D

&DPEUGIH *&6( FRXUH RU WH HTXYDBIQW IQ ,QRWP DWRQ DG
&RP P XQEDWRQ 7HFKQRBJ\ RUIQ &RP SXWUG FIHQFH &DP EUGIH$ / HYHO
JQRWP DWRQ 7HFKQRBJ\ SURYIGHV D VXMPE®! | RXQGDWRQ |RUWH VNG R |7
RUUHDWG FRXWHV 1Q KL KHUHGXFDVMRQ ( TXD® ML VXMIE®! | RUMNGHQWV
LOMQGIQI VR SXUW/XH FDUHHY RUIXUWHUMXG 1Q,7 RUDVSDWR D FRXWH R

JHQHDOHGXFDUWRQ

,P SRMQNIARUP DWRQ

+HDGR! ) DFXQV 0 U D\ GHYRRM
&ROBPVGHILY : D\ QHYRRWH &D\ SUHS HGX N
([ DP ERDWG &DP EUGIH

( QA UHTXILHP HQW % ,, 1Q,&7 RUHT XLYDBIQA

$WHAWP HONV HBIY

$WWH HQG R HDFK \ HDU \WYGHQW MWD Z UMWMQ H DP IQDWRQ DQG D
SUDFW-DOWNQ H DP IQDMRQ 7KH QXP EHUR! P DUN IRUHDFK WHRY SDSHU
IV P DUW DQG HDFK SIDPWFDOSDSHULY P DUW $@FRP SRQHQW DUH
H WLD® DWHWHG &DBXOWRY DUH QRAD@Z HG VR EH XVHG 1Q WH WHRU
SDSHWY

) IBWYHDU3DSHU  7KHRY  KRXU P IQX\WV DQG3DSHU N 3UDFWEDO
KRXY P IQXWMV

6HFRQG\ HDU3DSHU $GYDQFHG7KHRY  KRXU P IQX\WAV DQG 3DSHU
$GYDQFHG3WDFWEDO  KRXWY P LQXMV

MBENDS S A\ K]
JARIAVCHN 8- SMARE MO\ X 1BX /
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6 XEMPV\& ROMOA&RYHUHG
<HDU

© D\WU 3 DWFGIWHRY DQGERQAQ) 6RGELOW IQZ DWU' HOWA
DQG SUHWXUH

(DU SIRFHWHV 7HARQE SIRFHWHV © HDWHUIQ)  HIRVIRC
DQG VHGP HQBMRQ 7IGHV DQG RFHDQFXUHQN

. QMDPRY/ 1Q PDUCH HFRAVMPV . QMDPWRQY ) HHGIQ

UHDMRQUKISY 1 XWHQWA FBNV

. &OWIFDWRQ DQG EIRGYHWW 7KH FOWLIEDWRQ R P DUQH

RUDQPYV . H JURXSV R P DUCH RUDQVP V YRGYHW
3 RSXOMRQVDQG VDP ST WFKQTXHV

. ([DPSBV R PDUH HFRAMMPV 7KH RSHQ RFHDQ 7KF

, YRR IQIEER CER | GIMN

WRSIEDOFRIDOUHH  7KH URFNL \KRUH 7KH \DQA\ WKRWH 7K
P DQJ URYH | RUAWW

<HDU

3K\VMRBRJ\ R PDUCH RUDQWPV * HQHDO FHOD IKFMUH
0 RYHP HQAR VXEVMBBGFHV * DVH FKDQIH 2 VP RUHI XOMRQ
(QHU\ 3KRR QMHVY &KHP RV QMHMY 5 HVSILDARQ

) MKHUHV IRUWH IXWWH /UH R\ FENV 6 XWBIQDE®! 1IMKHUHV
0 DUQH DT XDFX@WH

+XP DQIP SDFW RQP DUCHHFRV WP V ( FRBJIEDAP SDFW R
KXP DQ DFWMA * ®EDOZDWP IQ) DQG W [P SDFW 2 FHIX

DFIGILIEDWRQ &RQUHYDWRQR! P DUGH HFRV VWP V

KN VWG WL VXENMFWY

&KRRVH 0 DUQH 6FIHQFH 1L \ RX DUH FROMGHUQ) XQGHYENQJ | XUMHU HGXFDWRQ R
HP S® P HQAQ P DUGQH EDVHG IIHG IQFGGIQ) \RXWP LRBV $ SRSXOUFRP EIQDWRQR
$ GIYHY VO DUCH 6 FIHQFH DQG 7WDYHO 7RXWMP DV WHVH Z RX@ ERW EH EHQH LIEIDQY
FROUGHUQ) D 1X\WMUH FDUHHUIQ \RXWWP  HVSHFID® 1Q WWH &D\ P DQ MDQGV I \ RX DU
IOMHVMG 1Q JRQJ RQ R IXG 0 DUCH %RBJ\ RUD UHDWG IHG IWZ RXG EF
UHFRP P HQGHG WDV RX DOR VRRN%REBI\ DV P RAWKQYHIWAY Z RX@ KDYH %4R®J\ D\
D SUHHTXIM\WM UIDWHUWDQ 0 DUQH 6 FIHQFH 7KLV IV D JRRG $ GIYHOLL \ RX HQR W
VFIHQFHV DQG RU* HRIWDSK\ DQG DUH IQMUHVIMG 1Q BDLUQIQ) P RUH DERXWD@DVSHFW R
RFHDQDQG FROWBCHFRV VIMP

,P SRMQNIARUP D\WRQ

+HDGRI') DFX®&V 0 W6 DUDK $ SSEBIRG
&RADFVGHRIY 6 DUDK $ SSGIRWGH &D\ SUHS HGX N

([ DP ERDWG &DP EUGIH

( QA BHTXILUHP HQW % ,, IQURBI\  RIB6IQ& RRUBIDWG VFIHQFH
$WHAWP HOW HBLY

3DSHU  6WKFWWUHG DQG 1 UHH UMVSRQWH TXHVMRQY <HDU
3DSHU ' DWP KDQGEY DQG IQYHAI DWHWNQW <HDU

3DSHU  6WKFWWUHG DQG 1 UHH UVSRQWH TXHVMWRQY <HDU
3DSHU ' DWD KDQGEY DQG LQYHWAI DWHWNQ <HDU
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6 XEMP\& ROMOA&RYHUHG

KNV VG WY VXENMFWY

7KV FRXUH SURYIGHV VXGHQON ZIM D WRRXIK JIRXQEQ) 1Q SXWH
P DWHP DWFV P HFKDQEV DQG WIMYAEY Z KIEK Z RX@ VXSSRUAXQLYHIAW
DSSTDWRQY QRARQD |RUP DY UHDWG VXEMFW EXVDOR | RUHQJ IQHHUQ]

VFIHGFH DQG EXVIGHW \AYGIHV FRXWHV

1 \ RX DUH QRASOQQQJ VR WYG |RUP DWHP DW-D@ UFK GHIUHHY EXV\DUWH
NHHQRQP DWHP DWFV \ RX Z I@IQG WIV D YHY HQR DE® FRXUH +DYIQU D

P DWHP DWFV TXDQIFDWRQ IGHOMEV \ RX DV KDYIQ) H FHBIQAVDQDOWDO
W@ Z KDWYHUDUHD \ RX DUH FROMGHUQJ 1RUD FDUHHU

,P SRMBQNIARUIP DWRQ

+HDGR! ) DFX®V 0 MW/$ICH&DURD

&RODFVGHWIY' $10H &DUR® &D\ SUHS HGX N

([DP ERDG: -(&

( QA LHTXILHP HQW $ , IQP DWHP DWEV

$SWHWP HON HBlYY

7KH$6 FRXWH LV DWHWHG XVIQJ \E RH DP ICDWRQY

3XUHO DWHP DWEV  KRXY P IQX\WV R $ GYHOTXDORIEDWRQ DQG
R $6 TXDRIEDWRQ

$SS®HG 0 DWHP DWFV  KRXU P IQX\WMWV R $ GIYHOTXDQIEDWRQ
DQG R $6 TXDQIEFDWRQ

7KH$  FRXWH LY DWHWHG XMQJ \Z RH DP IQDWRQY
3XUHP DIMHP DWFV  KRXW P IQXAWV R $ GYHO XDRIEDWRQ
$SSQHGO DWHP DWEV  KRXU P IQX\WV R $ GYHO XDRIEDWRQ

DD
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7KH P HGID VWGHV FRXWH VSDQVIRXUXQWR! Z RN

Q<HDU  WXGHQWZ IO SBUHWHIR®Z IQ) DVSHFWR! P HGD

8QW

) RUWLY FRXWHZ RN XQUAMMGHQN Z LOFUHDW WH RSHQQI VHTXHQFH VR D
P RYIH DQG P XWAKVH WHUNQRZ ®IGIH Rl JHQUH [FRQRIWDSK\ DQG P HAD
IQAMMIRQY IRUIW FUDMRQ  6\WGHQW Z LO®DW) DERXWRXQG FDP HID
DQIGNV P RYHP HOWDQG FRP SRVMMRQ HGMZQJ DQG P IVH HQ VFHQH

8 QW

7KV IVWH H DP XQWR WH $6 FRXWH DQG LV VSONQR VI R SDIW FRYHUQ)
ERW 79 GUDP D DQGD FDVHWYG.  7KH [ IWAMSDWW FD@IG 0 HGD 7H W DQG
AXGHQW Z LGDQDOVH D FCS IURP D79 GUDP DVHQWE\ WHH DP ERDUG ) RU
WH FDVH VNG VXGHQW Z IOKDYH WXGHG WY EHRUH WH H DP DQG WHQ
DQVZ HUURP DFKREHR! \E R TXHWMRQVIQWH VHFRQG SDWR \WHH DP

Q<HDU  IMGHOWNZ IO SBUHWHIR®Z IQ) DVSHFWR! P HGD

8QW

) RUWLY FRXWHZ RUN XQUAAXGHQW Z IOEXIG RQ WHUWNE ILRP XQW  1Q
\HDU E\ FUDWY D P XVE YIGH-R 7KH\ Z l@BURGXFH D P HGD FDP SDLQ
WURXJK D FRP EICDWRQ R WUH P HGD  YIGHR  SUQWDQG VRFIDOP HGID
7KH  Z 1OWHQ SURGXFH D LHOFWH HWD\ RQ WHUZRW 7KH P HGD
FDP SDUJQ Z I@EH D SURP RWRCDOSDFNDIH IRUD QHZ DEXP ZKIEK ZIC
IQFGIGH WH FUHDWRQR! DP XVIE YIGHR

8 QW
7KV WH HDP DVSHPWR WH $  FRXUH DQG FRYHY P HGD UHI XOMRQ
SRWF RGHDP HGID DQGP HAD HFRBJ\

K\ WYG WLV VXEMFW

$UXDE® RQH R WH P RWMH FIMQJ DQG FROMP SRIDUY VXEMFW RITHUHG 1Q
DQ VFKRROFXUWIEXGP 0 HGD 6\WGEHY RIIHY WH RSSRUMQW R WIQN
FUND® EH DFDGHP IE DQG FUHDMYH DODWWH VDP H WP H - 7KLY VXEMFV
D@Z V\ RX\R H SBUHD Z KRBIUDQIHR! P HAD SOMRWP VIQFGGQI P RYIHV
P XVE YIGHRV DGYHWAQJ FDP SDUQV YIG-R JDP HV \RFIDOP HGD DQG
QHZV 7KH P HGAD VKDSH RXUSHIFHSWRQ R WH Z RW DQG WIY FRXUH Z IC
D@Z \ RX\RH SEUHWIY DQG EH FUHDWYH DVWKH\DP HWP H

,P SRMQNIARUIP DWRQ

+HDGR! ) DFXQ@V 0 USRW. MRQ
&ROBPVGHELY 5RW. IWRQ &D\ SUHS HGX N
([ DP ERDUG &DP EUGIH

( QI UHTXIUHP HQW & 1Q( QI @K OQI XDIH
$\WHWP HON HVBY

$6

&RP SRHOW 3RWRIRZRW R WH$6 GYHO
&RP SRHQN ([DP ZRW R \WH$6 GIYHO

$
&RP SRHQN 3RMRIRZRW R WH$ GYHO
&RP SRQHQOW ([DP ZRW R WH$ GYHO
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7KHVH FRXWHV DIP R I XUMHUGHYHBS WH |RXUOQI XDJ H WNOY
OWQQ UDAQ) ZWMY DQG VSHDNQI WWRXIK \WH
H SEUDWRQ R RSIEV DQG MXHY SHIRIQQ) R 6 SDQMVK ) UHQFK
VSHDNQI FRXQAN 6WGHQN Z @DOR WXG. D 6SDQMK ) BHQFK
) I® DQG D QRYHOWR EURDGHQ WHU FX@XUDODZ DUHQHW DQG \R
| XWMHUHCKDQFH WHUOQI XDJ H W@

0)/ )Y5(1&+ $1°
SIPHETSE

KN VWG WL VXENMFWY

&KRRVQI D OQIXDIH DWS ®IYHZ RXG EH EHQHIIFIDARUDQ RQH DV P DQ. HP S® HY

VHHNWR HP SB SHRS®I Z KR KDYH DWBDVWRQH RIWHUDQI XDIH ) XUMHUP RUH L\ RX DUH

WIONQJ R JRQI IQR 9%XMQHW / DZ $FFRXQIY ) IQDGFH IQMSUMG)  WDQUDMEY

WDFKIQ] RUHYHQ Z RINQJ 1Q D 6SDQMWK ) LHQFK VSHDNQI FRXQW WHQ FKRRVQJ D

OQIXDIH IV WH W KWRSWRQ DV MRSHQV WH GRRY VR P DQ. RSSRUNQWAY 6\XGHQN

P XVAKDYH D J HQXIQH IQMUHWAIQ WH VXEMPADQG VBINH HYHY  RSSRUNQW \R GHYHBS

FX@YUDONQRZ BIGI HR WH 6 SDQVWK ) BHQFK VSHDNQJI Z R

,P SRUQNQI RUP DMRQ

+HDGR! ) DFXQ@V ( GILD 7D@R0 HUCR

& RQDFVWGHWLO ( GILD 7D@0 HUQR# FD\ SUHS HGX N

([DP ERDUS &DP EUGIH

( QA BHTXIUHP HQW % ,, IQWH VHBFWG OQI XDJ H

$WHWP HON HVBY

) RU) UHQFK DQG 6 SDQMWK $6 / HYHO7KHIHDUH  H DP IQDWRQVVBNHQIQ<HDU ~ Z RWW
R WHRYHID@$ GIYHS UDGH

8QW 2 DA DP IQDWRQGMFXWRQRDSSWR P IQX\WV

SQW /MMQQ) 5HDAQ) 7DQUDMRQ DQG &UMFDOUHVSROMH 1Q Z WMD) KRXWY/

P IQX\WMV

) UHQFK DQG 6SDQVK $ BIYHO 7KHUH DUH D IXWWHU  H] DP IQDWRQV VINHQ [Q <HDU
ZRW R WHRYHD@S / HYHO DGH

8QW 2 DO DP IQDWRQ SUHVHQAMRQDQG GMFXWRQ $SSWR P IQX\WMV
8QW / MMQQ] UHDGAQI DQGWDQUDMRQ  KRXWY

8QW &UMFDIMQGDQDOWDAHVSROHIQZ M KRXU P IQV

1 E

3 QR WWIOSIQRS TSP
[LSLEZ EXPEXR XIVAE
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6 XEMPV\& ROMOA&RYHUHG
$6 GYHO

3HURWP DQFH PIOX\WY PIQP XP R \ER SIHFHV DW7UQW
* IDGH P IQP XP \MIQGDUG

&RP SRMRQ N P IQXWMV R FRP SRUMRQV RCH FRP SRMRQ
EDVHG RQJ LYHQEUH!

$SSIDMQ) $UD$ : HAWMDEOWEDDGMRQ 3DW $UD'
-] N

$ ®YHO
3HURWP DQFH WUHH RUP RUH SIHFHV DW7UQW * IDGH P IQP XP
WBQGDUG

&RP SRUQ FRP SRVMRQV RQH EDVHG RQD JLYHQEUH

$SSIDMQ) : HAMD &OWEDO7WGMRQ P SUHWRQWP - D]
/ HTHQGV ' XNH( @ \RQDQGO IBN' DYV

KV VWG WY VXEMFWY

6\WG Q) P XME DW§ GIYHQV D JRRG FKRIEH L \ RX DUH D@HDG D P XMFIDQ

ZKR HQR V SHURWP IQ) RQ DQ IQMKP HOMRUMQIIQ)  7KH VXEMPWKDV
DSSHDORUMMGHQN Z KR @H FRP SRUQJ DQG Z DQAVMR ®DLY P RUH DERXW

WIVYWO7KVIVDIRRGS$ GIYHORUD WYXGHQWR KDYH IL WH  DUH FROMGHUC)
DP XVE HOWGCGHIUHH 0 XMVIF VG (DP IF H FIMQJ DQG GlYHIH

,P SRURQNQI RIP DWRQ

([ DP ERDUG &DP EUGIH
( QAN BHTXIUHP HQW 7UQW JWDGH  RUDERYH

$WHWP HOW HVIIY

3HURWP DQFH

6\WGHQWN Z @/XEP MD SHURP DQFH&' E\ WHHQGR WP \E RZ KIEK Z IO
EHVHQWR | \RWHH DP ERDUG\REHH WLED® P DING

&RP SRMRQ
6 GHQOWN Z IVXEP MWFRXUHZ RINE\ WHHQGR WP ¥ R Z KIEK Z IQEH VHQW

Rl VREHH WMLD® P DUNHG

$SSWDIMQI
6\WGHQN/ Z LOAMD Z UAMQH DP ICDWRQIQWUP WUHH

B >WD\ DCH MDA T

/NINBH
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6 XEMPV& ROMON& RYHIHG

([ HIFMH
SK\MRBJ\ SHURWP DQFH DQDOWY DQG WDIQQ)
6 SRUW SV FKRBJ\

6 NODFTXIMURQ
6 SRUWDQG VRFIHW

7KHHIVFRXWHZ RINIRU3(  DQG<HDU  AXGHON Z IGBURGXFH D
3HYRQDOB HURWP DGFH 3URIIBI 6\WGHQW IGHOM VWHQI WV DQG
DUDV IRU GHYHBSP HQWIQ WHU SHURWP DQFH DQG GHYWH D
WDIQQJ SIRIWDP P H \R P SUIRYH WHU SHURWP DQFH <HDU
VAMGHQN DOR QHHG VR SURGXFH D YIGHR Rl WIHP VHOHV FRDFKIQJ
DQG SHURWP Q) WHUVSRWAQD FRP SHWAYH VWDWRQ

<HDU WXGHQNZ 1IGFDUWY RXWDQ IQYHWAI DWYH UHVHDUFK SURMFV
RQ WHUVSRW<HDU  VWXMGHON QHHG VR SURGXFH D YIGR RI
WHP SHURWP 1Q) WHUVSRWOQD FRP SHWRYH VIWDWRQ

D KV VMG WL VXEMFW
6\XG IQJ 3( IRU$ BIYHOQV D JRRG FKRIFH L\ RX SO\ VSRWRXWIGH Rl VFKRROR D KLJ K

WDQEDUS Z WIQ D QDMRQDABIDI XH RUGDMRQDOMXS  DQG DUH IQMUHMG [QD YDUHW R
GLIHHQNSRW 3( KDVVRP DQ EHQHIWWR\ RXUDFDGHP LEVDVZ HODV\ RXUSHY/RQD
|MZHW DQG Z HBHQJ

,P SRMQNIARUIP DWRQ

+HDGR! ) DFX@ 0 U- RQ( GZ DBV
&RODPVGHIIY - RQ( GZ DBV &D\ SUHS HGX N

([DP ERDWG : - (&

( QA BHTXIHP HQW %, I03(  $ GIYHOB( WXGHQW P XWAEH SO\ IQ) VSRWAKR D KLIK
GIYHIRXWGH Rl VFKRRO 6HH D P HP EHURI WH 3( IDFX@V L \ RX KDYH QRAVMGHG 3(
EHRWH

$WHAWP HOW HBlY

$6

3 WDFWFDCB HURWP DQFH 3 IDPWFDGERDFKIQ) 3 HWRQDCE HURWP DQFH 3 URIIBIDQG ( [ DP

$
3 UDFWFDCB HURWP DQFH ,QYHVAM DWYH 5 HVHDUFK DQG ( [ DP
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6 XEMPV\& ROMOA&RYHUHG

D KV VMG WL VXEMFW
6\MG SK\VEVIL\ RX Z DQANR WXG. D VFIHQFH SDUEXDUD SK\ EDOFIHQFHY

DWXQYHMW WLV DOR XVHXOIRU RKHU GHIUHHV DWXQYHMW VXFK DV

HUIQHHUIQ) PHGEIQH YHMUCDU VFHQFH  DUFKMMPYUH  FRP SXWQJ
JHRIWDSK\ DQGP DWHP DWFV

8 QYHUMAV YDOH GDUHY ZKR KDYH D WRIRXIK XQGHWABQEQ) R NH
FRQFHSW 1Q SK\ VIEV DQ IQ GHSW NQRZ BIGIH Rl P RUMP SRUBQMMHP HV [Q
SK\ MV DQG VWRQ SUDFWFDONQ 3K\ VEV DOR SURYIGHY WH @HBQ) VW@ R
VFHQME HQTXIY  FRQIGHQFH 1Q WFKQR®J\ DQG FRP P XQEDWRQ DQG
WDP Z RINVNQW

,P SRUQNQI RUP DMRQ

+HDGR! ) DFX@V 0 M/6 DUDK $ SSBIRG

&RODFVWGHWIO 6 DUDK $ SSOIRWBH# &D\ SUHS HGX N

([ DP ERDWG &DP EUGIH

(QAI WHTXIHP HQNV $ , 1Q 3K\MEV DQG P DWHP DWFV  $$ IRU&RRGICDMG
VFIHQFHDQG$ 1QP DWHP DWFV

$WHWP HON HBIY

3DSHU 0 X@&6! FKREH <HDU

3DSHU  6WKPWUHG 4 XHWIRQV <HDU

3DSHU  $ GYDQFHG 3 UDFWFDGB NQW <HDU

3DSHU  6WKFWUHG 4 XHWRQV <HDU

3DSHU 30QQQI $QDOVYDQG( YDEDWRQ <HDU

H DX
W DHHARD AR 1D\ B\D\ XERD

BEDHOD
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6 XEMPV& ROMON& RYHIHG

$6

. 8QW 3DWWR3UMVHQW
. 8QW 8MQ 3\i FKRBJ IFDG&RQFHSW

$
. 8QW ,P STFDWRQVIQWH5HDO R
. 8QW $SSTHG5 HHDUFK 0 HMRGV

6\MGHON IR®Z D WRIHG DWHWP HOVIRAM B\ VBNQI W
$GYDQFHG 6XEMGDY $6 TXDOIEDWRQ 1Q WH 1L HDU Z RWM
R WH RYHDO$ GIYHO$WWLY WIIH \WXGHQN Z WM \E R
HW.DO HDP ICDWRYY 8QW DQG 8QW  6XEMFW \R
VDWIDRRY SHURWP DQFH 1Q WH $6 H DP ICDWRQY AMGHQA
SXUXHD IXUKHU HDU/ WG $  ®DGIQ) \RD IXT GIYHO

$WWH HQG R WH VHFRQG \ HDU \WYGHQWV Z UM \E R H \WLIDX
HDPICDWRQY 8QW DQG 8QW 8QW IRFXVHV RQ WUH
DSSTDMRQY FKRMHQ IIRP M[ VRSIEV $GGEWH %HKDYIRXWY
SXWAE 6SHPAKP  %-KDYIRXY 9XO@IQ) %HKDYIRXWY &UP IQDX
%H-KDYIRXY 6FK]RSKUHAD DQG 6WHW $OR 1Q SQW W
FRXWH FROVGHY NH FRQARYHWIHV VXFK DV WH XVH Rl DQP D®
IQ UMHDUFK 8 QW FROWDXHV Z W UMMHDUFK P HWRGV IURP W

$6 DQGIQFAGHV ¥ R SHYRQDAQYHWW DWRQV

D KV VMG WL VXEMFW
3V FKRBJ\ IV SHUHPWIL \ RX DUH IQMUHVIMG 1Q | XWMUH VMGIHY Rl VRFIRBJ\ - HGXFDUWRG

FUP IQRBJ\ SMFKRBJ\ RU EXVIGHW UHDWG VXEMFW SDIWEXOWD P DUNMGQI DX
DGYHWAQ) 7KH 3\ FKRBJ\ FRXWH IV ERW FKD@®QIIQ) DQG WRUIRXI KO IOMIHAMD)
7KH FRXUH IRFXVHV RQ WH KMRUEDODVSHFW R SWFKRBJ\ DV ZHDDV Wt
GHYHBSP HQMDQG XVHV R SVt FKRBJ IFDOFRQFHSW  6\WWGHQWV Z OQHHG R EH DYIC

UHDGHWY DQG EHVWRQ) IQWHUDQDOMY DQG Z UMHQ VN

P SRUBQANQRP

DWRQ

+HDGRI') DFX@ 0 W/ XA\ %DNU

&ROBFVGHBLY / XF\
([DP ERDG: -(&

YONHP# &D\ SUHS HGXN

( QNI BHTXILHP HQW % ,, 1Q( QJ @K/ DQIXDIH &; & (QOK$
$VWHWP HOW HRIY

8QW : UWAMQSDSHU
8QW : UWAMQSDSHU
8QW : UWAMQSDSHU
8QW : UAMQSDSHU

KRXUDQG P IQX\WMV
KRXUDQG P IQX\WMV
KRXWDQG P IQX\WMV
KRXUDQG P IQX\WV
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6 XEMPV\& ROMQA& RYHUHG
7KH $6 DQG $ GYHOS HO IRXV 6\MGHV FRXUH IGFIGHV DQ 1Q

GHSW VWXG R SKIBVRSK\ HWIEV DQG WHRBJ\  IQARGXFIQ) D
ZIGH DQIH R RSIEV IRUFRQMGHIDMRQ 6\WGHQW Z IOGHYHBS
WHUNQRZ ®BIG) H DQG XQGHWABQAEQ) 1Q WHVH DUDV 1Q RIGHU\R
DSS® DQ HJTXWQ) FUMFDODQG UHGFWH DSSURDFK \R WHU
VIXGHV 7KH FRXWH KDV EHHQ GHMI QHG \R HQDE®I BDWCHY \R

GHYHBS WHU IOMIHWIQ DQG HOMXMDW |IRU D VWXG R
SKIRVRSKIFDMQG UHD IRXV EHIH DQG IW SOFH IQWH Z ICGHJIZ RUG

$6
8QW ,QARGXFUWRQVR5 HU IRQ &KUIMADQW
8QW ,QARGXFWRQWR ( WIEVDQG3KIBVRSK\ R 5HD IRQ

$

8QW 6WG R 5HDIRQ &KUMDQW
8QW SHDIRQ (WIEV

8QW 3KIBRVRSK\ R 5HDIRQ

D KV VMG WL VXEMFW
: KB WG 1Q) WY FRXWAH \ RX Z L@EH UHTXIWHG \R HYDBDW WH [P SDFR

GlLIHHQAEHIHV RQ WH Z RWG <RX Z I@DOR EH HQFRXWDJI HG VR UH BFWRQ
DQG GHYHES \ RXURZ Q YDAHV RSIQRQV DQG DMMGHY . CRZ BGIHR RIKHU
FX@{UHV DQG Z RUG UHD [RXV EHRHV IV XVHXAQ P DQ. IREV Z KHUH \ RX DUH
ZRINQJ ZIW WH SXEGF RU FRP P XQWAV WHHRWMH $ GYHOS HD IRXV
6\MGHV1Y D EHQH IELDOT XDRIEDWRQ | RUDE RANDOANGHQON

,Q DGGMRQ \R WLV WH VWXG R SKIBVRSK\ HWIFV DQG WHRBJ\ IV KLI KO
UH) DUGHG B\ XQYHYAWAV DQG LV SDIMEXOUD XVH XA RUWRVH IOMUHAMG [Q
SXWXIQ) FDUHY EDVHGIQDZ  IQMEDWRCDAHDMRQY DQG DFDGHP ID

,P SRMQNIARUP D\WRQ

+HDGR! ) DFX@V 0 W/ XP\ %DNHU
&ROBPVWGHWDIO / XP\ %DNH# &D\ SUHS HGX N

([DP ERDG : -(&

( QNI BHTXILHP HQW % ,, 1Q5( RU&; & (QIOKS
$WHAP HOW HBLY

6\MGHOQNDIHDWHWHGIRU R WHTXDQIEDWRQDVE6 DG~ DV$
8QW QAR \R SHOIRQ&KWMDQW  KRXU P IQX\WV R WH
TXDQIEDWRQ

8QW ,QARWR ( WIFV DQG 3KIBVRSK\ R 5HOIRQ KRXU P IQX\WMV
R WH TXDRIEDWRQ

8QW 6\XG R 5HDIRQ

&KUWMDQW , KRXU P 1OV R WH TXDOQIEDWRQ

8QW S5HOIRQ (WIEV ,KRXU P I1QV R WH TXDQIEDWRQ

8 QW 3KIBVRSK\ RISHUIRQ ,KRXU P IQV R WH TXDQIEDWRQ

MS ] DX SVIHEDENTH SERI X B (
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6 XEMPV\& ROMQA& RYHIHG
) HDVWWMUHV R WH WD YHDDQG WRXWIMWP IQGXAMW $6 BIYHO

7\SHV R WRXWP WSHV R GHVIMDWRQ UDVRQV ZK\  SHRS®I WDYHO WDYH
P RAYDWRQY FKDIDFWMAMEY R GHVIMDWRQY SDWMLIY 1Q \RXWMP  IDRRY,
DIIHAWD) \RXUWWP DQGWHUP SDPWRW DQYDMRQY

VXSSRWQ) WDYHODQG \RXUWWP  \WWDQUSRWIDFFRP P RGDWRQ VRXU RSHUDWRQ\
DQGWDYHIDJI HQNV DQG YMVRUDWDFWRQY

3UQFISBVR FXWRP HIWHWYIEH $6 GIYHO
([ WLEDADQG IQMUIDAFXWWRP HY [P SDFW RQWH TXDOV R FXWRP HUVHWYEF
DQG DWHWQI WH TXDOWV R FXVRP HAVHWYIEHV

30QQQI DQGP DQDJI QI DWDYHDQGVRXWP HYHOAS 6 BIVHO
7KV IV FRXWHZ RUN 6 \WGHQW IQVP D@ URXSV DUH UHT XILHG R SOQ D WDYHIDQC
VRXUWWP  HYHQWSURGXFH D EXVIGHW SOQ IXQGUDIVH |RUMIXQ WH HYHQADQC
WHQ HYDODWM VDI MU

" HVWWCDWRQP DN $ BIYHO
0 DUNHWIHVHDUFK. P DUNHWD] DCDOMY DQG VRRY' P DUNHWHI P HOEMRQ YMVR

SWRI@Y P DUNHWY P If DQGEWQEQ]

' HVACDWRQP DQDI HP HOAS ®IYHO

2 ) DQVDWRQV IQYROHG [Q GHMICDVMRQ P DQDI HP HOMWHUURGI DQG SURUMAY
GHWDWRQ P DQDIHP HQW DMV [P SDFW R \RXWP  GHYHBSP HQ
HFRQRP IE HOYLRQP HQWOVRFIREX@YDO

D KV WG WY VXEMFW
6\MG WV IL \ RX Z RXG @H VR BDUY DERXVWKH WDYHIDQG WRXUMP  IQGXVIA WD \F

SUHYDBIQARQ RXUMDQG RUZ RXG @H VR SXWXH D FDUHHUIQ WDYHCDQG \RXWMP QW
IXWUH 7UDYHODQG RXUWP IV D@DURXQG XV 1Q WH &D\ P DQ ,MDQGV DQG WH LQGXVA
RIIHY D SBMRWD R FREV DQG FDUHHURSSRUMQWAY WDVWXIMDGNQGY R SHYRQDOAAY
<RX FRX@ EHFRP HWH &( 2 R D KRMJFKDIQ D RS FKH RUDQ HQWHSUHQHXUZ W \ RXI
RZ QURXUMEXVGHW

,P SRUBQNARUP DWRQ

+HDGR! ) DFXQ®V 0 W6 DD $KP DG

S&RQEFVGHWIIY 6 DQD $KP DG# &D\ SUHS HGX N

([DP ERDUS &DP EUGIH

( QA UHTXIUHP HQW & ,, IQ( @K/ DQIXDIH &; & (QOK$

$WHAWP HOW HBY

3DSHU
3DSHU
®IYHO

3DSHU
3DSHU

7TKHIQGXV ZRW  RIWH$6 GYHO  RIWHS$ GIYHO: UAMQH DP
30QQQJ DQG P DQDIIQ) D WDYHODQG \VRXWMP  HYHQWZ RU R \WH $6
R WH$ GIYHO&RXWHZ RWN

' HVMCDWRQP DN ZRUK R WH$ ®IYHO

' HVWDWRQP DQDIHP HOAMZRW  RIWHS GIYHO:  UAMQ( [ DP
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7KH ([WQGHG 3WRWFW 4 XDOIEDWRQ (34 IV DQ H FM
RSSRUWYQW IRUMNGHQW IQ <HDU ~ \R GHYHBS WHP \HOHV DV
IQGHSHQGHQMHVHDUFKHY DQG BDUHY I DQ $6 TXDOIEDWRQ
ZKIEK P HDQV \ RX GR QRAWFRQIDXH MR $  BIYHODQG IRUVRP H
AMGHQN FDQKHS P DNH XS WH IRXUK RUD Il $6 VXEMPW WY
DWHWHG IQMID® ) RURKHUMNMGHON DOHDG. G IQJ 1RXU WY/
D J UDWRSSRUMQW VR DXJ P HQA RXUMMGHY 8 QYHIAMAY YDGH
WH ( 34 EHFDXVH MH HP S@IHV WH WSH R W@\ RX QHHG \R EH
DE®I VR XWIYH 1Q DQXQGHU UDGXDW GHI UHH <RX Z IGFRP SOM WH
SUIRMIPWIQGHSHQGHQW® R SURGXFH D P IQL GM/HWEMRQ DWIKH HQG
R MR DIRXQG ZREBV RUD Z RINQI ®WM DFWEZ WK D UHSRW
$Q( 34 WXGHQW Z LOGHIYHUD SUMVHQEMRQ DVIKH HQG UH GIFW
ROWHURXUQH WURXI KRXVWNH SURMFW

SAMRXIK WH (34 IV FRP SBMG IQGHSHQGHQ® \RX ZIO®EH

DWUIQHG D VXSHYIMRU <RXU VXSHYIVRU Z I@KHS JXIGH \ RX

WURXJ K \ RXUZ RINDQG P HHW RX DWQMUYD® VR FKHFN\ RX DUHRQ
WDFNZ I \ RXUSDQDQG WP HVFD®I Z KIEK \ RX GHVLI Q DVWKH W
R WH SURWFW WIV [P SRUBQMR UHP HP EHU WDWDGKRXIK D

WDFKHUZ IOEH VXSHYIMQI \ RX M QRWINMH VDP H DV \ RXURWHU
VXEMPW EHFDXVH \ RX Z I@EH HOMHD UHVSRQUE®! IRU\ RXUZ RWN

,QIDFWA RXUVXSHYIVRULY XQINHD R EH DQ H SHWWQ\ RXUFKRVHQ
VXEMPWDQG VR KRSHX®@ WH Z LOBDWD D BWRP \ RX 1Q WY
SURFHW

7K TXDOIEDMRQ IV H FIM) EHFDXVH QRWRQD GRHV IWKHS
SUHSDUH | RUWH LQGHSHQGHQMWV/SH Rl VG QI \ RX Z IOXQGHYENH
DW8 QYHMW EXW\RX Z @KDYH FRP SBMW FRQARORYHU \ RXU
VIMGHV 7KH( 34 IVI®[ IE®IZ KIEK P HDQV\ RX FDQZ RINRQIWP RUH
IX® Z KHQWP HD@Z V DQG SHKDSV UHGXFH \ RXUMP HRQIWZ KHQ
\ RXDUHEXW RQRWHUP SRUBQADUHDVVXFK DVP RENH DP V

,P SRAMBONARUIP DWRQ
(34 &RREDWRUO /1 IFRD 06\

&RODFVGHWLY 1 IFRD ,OBh # &D\ SUHS HGX N
([DP ERDG : - (&

&
3

-
A

MINS [NBRD XHICD A1dhl ]S
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) RUWH [IWAMP HYHY <HDU KDV RQH KRXUD Z HHNR 6\WG
BN 7KH DIP IV VR HTXIS VAXMGHQN Z M VNG UHTXILHG |RUWH
FKD®IQI HV R WMSSIQJ XS \R$ BYHAURP HWHU, * &6( RU&; &
© HZ RN Z M AXGHQW VR GHMUP ICH IQGLYIGXDOBDWIQ) \WGBN
VXSSRWRL DQVDWRQ DQG KHS WYGHQW GHYHBS P RUH HIHRWYH
WXG\ KDEIW

7KURXJ KRXWWH \ HDU VAMGHQN Z L@KDYH DFFHW \R MR DQG
WDFKIQ) Wil VR DWMAZ W WH GHYHBSP HOAR VXG. WNOY \R
HQUXUH WDWMH. FDQ VBINH FROARCR WHURZ Q ®DWIQ) : H DUH
H WHP HO 1G[ IEGI DQG IQQRYDWH DW&D\ P DQ 3UHS DQG +LIK
6 FKRRODQG UHFRI QWH WDWHYHY  AXGHQOAMY DQ IQEYIGXDOZ W
IQEYIGXDAHHGV

6XSSRUMRU/ HDLQJ IV RIHHG RQ D GMFUAMRQDWN EDWY IRU
WYGHQWV ZIW D VSHFLEE HGXFDWRQDOKMRY \WSRYIGHV DQ
RSSRUWNQW | RUD@MRVH Z KR QHHG VXSSRWWR DFKIHYH WHUEHW
$ FRPEIQDWRQ R KUK® H SHIHFHG DQG ZHOTXDOHG
WDFKHWY IQFOGQI VXEMPWVSHFIDOA RITHU VXSSRWERWK 1Q
P DQJ RXSV DQG IQEYIGXD® R VXMMWH BDWIQ) GHHGV Rl DO
AXGHQW
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3 HWRQDOBG RFIDO+ HDAM DQG ( FRQRP IE ( GXFDWRQ 36+ (

$W&D\ P DQ 3UHS DQG +LJK 6 FKRROZ H VBINH WH Z HBHQI DQG KHDAM Rl \WH FKIGUHQ 1Q RXUFDUH IQFUHGE®
VHIRX\VD 2 XUMBI UHFHYH U XOUWDIQQ) RQ VDIHI DXUWEQ) FKIGUHQ DQG RXUVFKRROYY SDWRUDOBDGHUKIS
WDP DUHZ HOTXDQIHG H SHWIQVXSSRM FKIGUHQ SDWRIDE® WURXI K WHIMP HDW- L] K 6 FKRRO

7R HQUXUWH P D[ [P XP VXSSRWDV Z HODV WH \E IEH GDI® FKHEN IQV WH IRP \WVRY KDYH Z W WHU MMV
AMGHQWN DOR VWXG 36+ ( DV SDWR WHUFRUH FXWEXGP 1QHYHY \ HDUJURXS  7KHVH VHVWIRQY DUH VX KW
\MVRUJ URXSV DQG DUH HWHUGHIYHUHG E\ WH FKIGVIRP \MVRURUWH + HDGR . H 6\VBJH  7KHVH VHWIRQV FRYHU
D ZKR®! IDQJH R \RSIEV DQG \WH SDVMRUDOBDGHLY DGDSVWKH SOQV | RUWHVH VHWRQY VR UHVSRQG \R J BEDO
QDWRCDADQG BFDAWXHV Z KIEK DI THFVWRXU, RXQJ SHRS®I

7KH SDWRIDGFXUIEXGP IV UHYIHZ HG DQRXD@® VR HQVXUH Z H DUH WDFKICQJ FROWQWKDWY UHBIYDQWR WH HYHU
FKDQIIQJ Z R RXUFKIGIUHQ DUH JURZ IQJ XS 1Q  7KH FXUWIEXGP FRAMQNZ 1D D\ V EH EDVHG RQWH I LYH FRUH
DVSHFW Rl H FHBQNSDVWRIDA-DUH | RUFKLGUHQ DQG WHVH DUH

6\ IQJ 6DIH

+HDEM\ / LHWGBN
(FRORP IF: HEBHQJ

( QR IQJ DQG$ FKIHVIQY
3 RMYH & ROAEXWRQV

J\VRXZ RXG @H I XWMHUIQ RP DWRQ SEDWH UHDFK RXWR\ RXUFKIGV IRP \WVRUZ KR VKRXG EH\ RXUIIIAMBRWR
FDORUDQ DVSHFWHDMQI R\ RXUFKIG V SDVWRUIDGFDUH

o)
+
~~

. H ,QRUWP DWRQ

+HDGR <HDU DQG<HDU SDWRWDOO V/ DXWD. QR
&RODFWGHWILO / DXUD. QR[# &D\ SUHS HGX N

6HMQ 6\WGHQON DUHVBXIKVB6+( IQIRP JURXSV

/ HARQVSHURMEIKW SGV P IQAMVZ W WHIRP \MRUGDIO
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7KH&D\ P DQ3 WHS DQG+ L K 6 FKRR® \MGHOA& RXQFIQVD ERG\ R
HOFWG WXGHQW Z KR UHSUAVHQAD@DI HV WIURXI KRXAWWH + LIk
6FKRRODQG DIP V \R P DNH UHDO WXGHQABIG FKDQIH ERW IC
VFKRRODQG WH GFDCFRP P XQW  7KH \WYGHQW P DNH \BQJ [EE
FKDQJ HVVR WHIMVFKRRO

(YHY WRUJWRXS IRP <HDU W <HDU  QRPICDWV [
UHSUMVHQUEMYH \R FREW DQG KHS WDQUDW WHUSUAMQJ YIHZ \
DQG MXHV RQKRZ GD\ VR GD\ VFKRRODH LV LXQ VR WH \WDFKH
UHSUVHQEMYH  7KHVH YIHZ V FDQ UHDW R DADVSHRW Rl VFKRR
@H ILRP KRP HZ RINVR DIVMWFKRROFOWHY QRQ XQLRWP GD\ V\R

IQMUKRXVH FRP SHMRQV DQG  HYHQ FKDUW  HYHQW
5 HSUMVHQEMYHY FRP SGM SURSRVDOIRWP V Z KIEK IQFGGH Z K\

WH DMXH IV UHBIYDQVDQG Z RWZ KIBI DQG SURYIGH SRWMQWD
VROMRQY  7KHVH DUH WHQ IXUWNHU UIVZ HG B\ WH 6\WGHQ
&RXQFIOGXUQ) WHUP RQN® P HMQ) DQG 1L GHHP HG VXVDE®
DUH SXWRWZ DUG VR WH VFKRRCB UQFISDO 6\WGHQW Z L@DOR |HHC
EDFN VR WHUWWRUJ URXSV R IXUWMHUIQRP SHRS®I R KRZ W
SURFHWIV.J RQJ

5 HSUAVHQEMYHY DUH WSIED® HBIPWMG RQFH SHU\ HDU KRZ HYH
\MVRU J URXSV DUH JLYHQ DXVRQRP\ DV \R KRZ IBHTXHQ® \WH,
Z RXG @H R FKDQJ H WHUSDWFISDQN 2 QH R WH [IAMHYHQA
HDFK \ HDULY WH 6 \XGHQW& RXQFLCS HWHDWZ KHUH WH LQMDCI URXS
Rl UHSUAVHQEMYHY VINH WH DIWLERRQ DQG HYHQQ) VR GHYHBS [
WDSSRW DQG P SRUBQ® PDS RXWWH VFKRRG DQOXD
FDOIQEDU 7KLY IQFAGHV Z KIEK IQMUKRXVH HYHQW WH WXGHQ
ERG Z RX@ @H R \BNH SOFH DQG HYHQIQFGIGHY GRP IQDWQ) W
FKDUMEAV Z KIEK VAXGHQW Z I@XQGUDIVH | RMKURXJ K WH\ HDU

/ RRNQJ IRZDUG ZH DUH GHYHBSIQ) D FROAMMWRQ IRU6XSH
&RXQFIOQFGGIQI DGDSVIMRQY VR WH |GG DVSHFW Rl VFKRRODF
DQG GDGHIKIS DQG DIH ZRINQ) FERVHD ZM WH ERG R
SUHHFW R J DIQ | XUNHUIQWI KWIQR P DNH &D\ P DQ 3 UHS EHWHM
WDQHYHU RUHDFK DQG HYHWY AXGHQW
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+ RXVH&RP SHWNRRQ

$V&D\ P DQ3UHS DQG + LI K 6 FKRRIDOAXMGHQN DUH SOFHG IQR RCHR WUHH KRXVHV (@ MIH 5 HGSDW RU< RXW
TKHKRXVHDP HVGHUYHIURP IRUWP HUP IQMMUY/ R WH 8 QWG & KXUFK 1Q- DP DIFD DQGWH &D\ P DQ ,MDQGV

6\MGHON Z KR WDOUHUIURP \WWH 3UP DU 6 FKRROR WH + 1J K 6 FKRROFRQADXH LQ WH VDP H + RXVH DQG VEGY V
DUH XVXD@® D@FDWG VR WDW RXVH  + RXVH DPWYMAV DUH SOQQHG E\ WH + RXVH & RRUBICDVRU Z KR IV VXSSRUMG
QWL E\ WH +HDGVR! +RXVH DQG WH + RXVH &DSVIQV Z KR DUH HBFWG R UHSUHVHQAHDFK WH KRXVHV IQ WHLU
DIHJIURXSVIURP . 1QGHU DUMQWURXIKVR<HDU  ( YHU \MDFKHULY DOR D@FDWG R D + RXVH

7KHUH DUH YDURXV FRP SHMIRQY WURXJ KRXVWMH \ HDUWDVWH \AXGHQA FDQFRP SHM 1Q DQG WYGHQN RWQ®DG
WH GHYHBSP HQAR QHZ KRXVH FRP SHMRQY :  H HQUXUH WHUH DUH D UDQIH Rl HYHQW FRYHUQ) ERW P HQRIO
DIIOV VSRMEQ SWRZHW SK\VIEDOWNG® DUNME \BBIQWVDQG HBTXHOMSHDNQ)  6RP H SUHYIRXV KRXWH

FRP SHWIRQV KDYH IQFGGHG EDVNHVEDO | RRED@FRP SXWUJDP IQ) SXETE VSHDNQI GMUDWUH P DWMIP 1IQG

FDNH EDNQI TXJ]HV 8QR WH @AMV HQGBW  7KH WDFKHY DOR FRP SHW 1Q WHU RZ Q FRP SHWIRQY
WURXJ KRXVWKH \ HDUDQG WHVH DUH IQFUHGIE® FRP SHWAYH DQG VAMGHQWHQR FKHHUQ) WHUWDFKHWY RQ

([ WD &XUWEXDU

© HKDYH DQ RAMBQGEQ) WDQIH Rl FOEV WDWRXUMMGHQN FDQ EH IQYROHG
IQ DQG RXU WYGHQN HQR D UFK YDUHW R H WD FXUIEXOU DRYMAV
9DURXV VSRW WDP V ' XNH R ( GQEXUK $Z DG 0 RGHOB QWG 1 DWRQY
%DQG &KRU 5RERWEV 6FXED ' IMQJ DQG . H &GE DWH D VP DOVDP SGI R
WH H WD FXUEXOUFGEV DQG DPYMA WDWDUH RQ RITHU : - KDWIYHU\ RXU
SDWIRQ DQG QMU Z H KDYH VRP HMIQ) IRU\RX  $VWWH WBWARI HDFK
WP D QMR DPWIMAV Z LQEH VKDUHG Z W SDUHQN DQG MGHON 6 \WGHQW
CR QRUCHHG \R IRWP DO WIQXS IRUFGEV DQG VKRXG MWEFKHFN WH FGEV
DYDIDE®! DVWIKH WBWAR HDFK WP DQG DAMQGHG DQG VSHDN VR WH WDFKHU
GDGQ) \WH DFWIW

MNKBER/HDINO ZX\I
AT SHVEIHNE

5
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KDVW/9 HWFDO HDLDQ "
$WD\ P DQ3UWHS DQG + 1JK 6 FKRROZ H DUH SUIRXG Rl WH EURDG

EDDQFHG DQG W RWRXY FXUWEXGP RIHHG 2 XUVMGHQN DWH
IQFUHGE® VXFFHWIXO DFIRW WH ZKRBI R WH \FKRR®
WDGMRQDOWQIH Rl VXEMFW DQG WHUHRWH MY RXUGXW \R
WHIK DQG FKD@IQJ H WH WYGHQV HYHQ I XUMHURXWIGH Rl WH
VXEMFW WH DUH DFFXWRP HG VR WYG IQ) DQG HQFRXWDJH

GDWIQI RAMGHR! WHUFRP |RWY RQHV

2 XU 9HWFDO/ HDWIQ) FXUWEXGP WXQV ZIWIQ RXU VFKRRGY
WDGMRQDONP HIE®I $V Z HODV JHMQ) VR MG VXEMFW Z H
DODG RIHUDV D VFKRRO VMGHQN KDYH WH RSSRUMQW R
GHHSHQ WHUGDWIQ) [QD WQIH R QHZ DQG H FIMQI VXEMFW
WURXJ K RXUQQRYDWYH 9 HWFDQ HDUIQ) SURIWDP P H

© HRIHUMMGHON RMHU  GLIHHQMXEMFW [1Q WLV WP H \R
FKRRVHIURP DQG WH QANFKDQJ HVHDFK \ HDU 6\MGHQV/ Z LGDOR
FRP H XS ZIW QHZ VXEMFW WH Z RX@ @H \R EH VBXJ KWDQG
Z HW VRDFFRP P RGDW WHVH Z KHIHYHUSRWE®!

+RZ DUHWH J URXSV GHHIGHG'
6\MGHOW FRP SBM D VXEMPWMVHBIFWRQ IRP GXUQJ WH WILG

WP R WH VFKRRO\ HDU DQG VHBFWM[ FKRIFHV IQ RGHU R
SUHHHFH  7KH VWGHQNV DUH WHQ JURXSHG EDVHG RQ WHU
FKREHV : HZ RINIQFUHGEE® KDUG R HQVXUH DOANGHQN J HIKH
FKREHV WH P RWZ DQW EXWWLY MQWD@ D\V SRME® DQG
Z KHUH \WYGHQW GRQWI HWWR G\ WHUIIWMFKREH WH P D\
KDYH MMWH IR®Z 1Q) \HDU 6\MGHQN Z OWXG WUHH VXEMFW
RYHUWH FRXWH Rl WH\ HDU RQH SHUMWP  DQG VR MMGHQW P D\
KDYH EHHQ DVWLJ QHG WHUILWANVFKRIEH EXVZ LOAXG. MIQWH I1CDO
WP

A XIM
QBRAC W



/($51,1*

. K\ 9HWDJ HDWQQ)"

9HWFDO/ HDWQQ) HQUEKHV WH GDWIQ) H SHUHQFH IRU RXU
VWXGHOW W DQ IQQRYDWH FXUWEXGP DQG WLV IV YMICDV Z H
SUHSDUH RXU WXYGHQW IRU @H EH\RQG WFKRROIQ RXU HYHU

FKDQIIQ) ZRW 7RR RWQ VFKRRY DUH FUMFMHG IRU QRW
SURYIGIQ) VIXGHQN Z WY WH RSSRUNQWAV VR BDWD WA |RUQH
EH RQG VFKRRO ) RUH DP S®I KRZ IQMUHAIDMY Z RIN KRZ R
JHVD PRWDIH KRZ \R WSH QRWNQRZIQ)I DERXW \WH
JRYHP HOADQG SRONV IDIAY VR EH DE®I\R VHZ  FRRN DQG
NQRZ DERXVWMH SDVWRI WH FRXQM WH DUH Q) [Q RUWDWD
ZI1GH HQRXJK WDQIH R VXEMFW IV QRARITHUIHG \R HQIDJH DO
AXGHQN : HDUWHEUDNQ WHP RXG : H Z DQARXUMNGHQN
R BDYH RXU VFKRROSUHSDUHG IX@® IRUWH URDG DKHDG E\

WG 1Q) VXEMFWWH 110G H FIMQ) DQG UHBIYDQW

TKH&OW* URXSIQIV

8 Q\H RWHU VXEMFW WH WYCGHON WXG

IRU 9 HIWFDO / HDUWIQJ

VAMGHQN DUH QRWHWE\ DEIOW RUE\ DIH 7KH DUH VHWE\ \XEMFW
VHBIPWRQ DQG LY P HDQV WDVWANGHQWV J HWR BDW) Z RINDQG BDG Z W
VIMGHQWV IRP D IDQJH R DIHV : H NQRZ WDWWMIY KHSV GHYHBS
LOMI IDWRQ FRKHVIRQ DQG VWHQI WHQV ERQGV DQG [UHQGVKISV DFLRW
RXUVFKRRO ,Q WHVH BM/RQV VXGHQN DUH QGRAMVASDWR WHU\ HDU
JURXS WH DUHSDWR WH Z KRBIVFKRRO

6\MGHONV R GLIHHQADIHV EUQ) VRP HWIQ) GILIHIHQMR WH GDUQ]
H SHUHQFH P DNQJ WLV DQ IQFUHGE® HQUEKIQ) RSSRWYQW |RUHDFK
DQGHYHY RCHR WHP

7KV IV DQRIMHUZ D\ 1QZ KIEK Z HDUH P DNQJ WH ®DWQIQ) H SHUHQFH IRU
RXUMMYGHON RQH R WH J UDWMANH. Z IOIQG IQDQ. VFKRRADURXQG WH
ZRWG
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&D\ P DQ3 UHS DQG + LK 6 FKRRO

. DOHY/5 RDG
&D\ P DQ,VDQGV

ZZZ FD\ SUHS HGX N
&$<0$1 35(3 $1' +,*+ 68&+22/
RZ QHG DQG RSHWDWAG E\ ViKH XQIMG FKXUFK LQ - DP DIED DQG VKH &D\ P DQ ,VDQGV



