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6HQLRUGFKRRO H®RP H aagdace

7UDUDOJRQ &ROOHJH *UH\ 6WUHHW & BHiORYSARRCEDNAE Y D QW
DQG VWLPXODWLQJ OHDUQLQJ HQYLURQPHQW IRU VWXGHQWYV
LQ <HDUYV WR 2XU WHDFKHUV DUHY& RPPLWWHG

SURIHVVLRQDOV 'HGLFDWHG WR GHOLYHULﬁJ PHD%LQJIXO
OHDUQLQJ RSSRUWXQLWLHV IRU Do o %

7KH &ROOHJIH RIIHUV D ULFK VHQLRUW ULQJ WR
WKEBLYHUVLW\ DQG QHHGV RI DOO LQ DF LWK%I KDW LV
VHFRQG WR QRQH LQ WHUPV RI SURY 9@(LEXEMPY

HQYLURQPHQW WKDW VXSSRUWYV DQG SURPRWHV

H[FHOOHQFH 7KH VHQLRU FRXUVH RITHUQU@®KY LQFOXGH DQ
H[WHQVLYH FKRLFH RI 9&( VXEMHFWYV D %_E?E%%URJUDP
IRFXVHG RQ DSSOLHG OHDUQLQJ 9(7 L&

GHOLYHUHG RQVLWH DQG WKURXJK H[W¢{ QDO SURYLGHUV DQG
WKH 9LFWRULDQ 3DWKZD\V &HUWLILFDWH

6WXGHQWY DUH HQFRXUDJHG WR VHOHFEWPDOMHQLRU OHDUQLQJ

SURJUDP WKDW ZLOO SURYLGH FKDOOHQJH DQG HPSRZHU
WKHP WR UHDFK WKHLU DFDGHPLF SRWH \ GX

%HOLQGD /XGORZ 6RHQMH
$VVRFLDWH 3ULQFLSDO 7HRKOR®\

9RFDARQDX DVRU
9( 7 &RXUMV

P SRUBQWQ RWP DARQ

) IRQDO LOIQV UHIDGD / XGBZ ' DQHA QI
&RMUH3UQASDO  $\WRADW 3UQASDO $WMBQWS UQASDO

/ DXUWD -ROWRQ 6WISKHQ -HI 1V -DQLY %RXUNH
6HQRUGFKRRO  6HQRUBFKRRO ~ BWWGHANHWIFHV
/ HDGHU SWOMBOW

7UDIDORQ &R H 6HQRU&RXUMH + DQGERRN



7KH 6HQIRUS FKRRCDWY LDLDORQ &R@IH LV DQ H AMQJ SDUARI \ RXUHGXFDMRQ Z KHUH\ RX Z L@H SHUHQFH D
WQIHRI QHZ VXEMIPW DQG EHILQ S@QQIQJI \ RXUIXWH 7KH EHVWZ D VR WBUAS@QQIQJ [RU\ RXUIXVUH LV E\
H S®RUQJ WH RSWRQV
&RP SOMQJ RQUDH NRE WA @NHWHRQHDWZ ZZ P \ IXVUH HGX DX FDQ EHDJRRG Z D\ VR WBLW

+$7$5( 7+( 6(1,2568+22/ 3$7+: $<6"

$ BHQIRUGFKRRCBDWZ D\ IVWH WP XVHG VR GHMRUEH \ RXURKRIFH LQ ( GXFDMRQ 7WDIQIQJ DQG (P S&\ P HQW,W
VD

FROPARQ Rl WXGLHV SOQQHG VR GHYHUWH UHT XILHP HQW | RUD VHQIRUVAKRRCFHUNLLFEDW HWHU

¢ 9IRRUDQ &HUNIEDWRI ( GXFDMRQ 9&( RU

e 9IPRUDQ &HUNIFDMRI ( GXFDARQ 9RFDARQDAD DIRU 9&( 90

7KHWLP DOR HQFRP SDWHV 9 RFDWRQDA, GXFDWRQ DQG 7WDIQIQI 9( 7 WXGLHY DQG $ XVIWDIDQ 6FKRRO/DVHG
$SSUHOWEHWKISV $694

9&( 25 9&( 90

$ SDIMZ D\ \VKRX@ UH BPAMMGHOW LOMUHW DQG JRDY DQG Z KHWHUWHVH LOFOXGH IXUMHUMXG. WDIQIQJ RU
HP S® P HQW) RUH DP S®! Ll \ RX KRSH VR WXG\ DAD XQLYHUMW RUD 7$) ( LOVAMARQ DIWUGDYIQ) VAKRRO\ RX
P XVWEKHAN FDUH X@ WDW RX DUH GRIQU WH SUHUHT XIMW WMGLHY VXEMIFW WDADUH UHT XILHG B\ WH LOWMMRQ
\RX Z MK VR DMWAQG ( DK \ HDU XQLYHUAMEHV DQG 7$) (V SXEQK 7HIADY ( QADQFH SHTXILHP HQW LQIRWP DARQ
DERXVWAH AWXGLHV WDWDUH UHT XILHG | RUHQWE LQUR \ RXUVHBIPMG XQLYHUAW FRXUM

© KHQ GHAGIQU \ RXUSDMZ D\ \ RX VKRX@ VBNH QR FROVGHUIDARQ WH FDUHHURSWRQV\ RX P D\ Z IVK VR SXU/XH
DQG HQVXUH WDW RX DUH DZ DUH Rl DQ\ VSHALLLE IHTXILHP HQW R\ RXUFKRVHQ SDZ D\ DQG WDW RXUFRXUH
VHOPWRQV DD Q VR WHVH DQG KHS \ RX UHDFK \ RXUJRDO

9 IFVRUDQ &HUM LFDVA Rl ( GXFDMRQ 9 &(

7KH&R@UH RIIHYD Z IGH IDQIH Rl WXGIHY DFFUHGWG E\ WH 9IRRUDQ a —~N -U0%V-+Ni
E&XUIEXQP DQG$WHWP HQMEXWRUW $ 9&( SLRIWDP LV VXWVIZE®! IRU « 3 A3&a0na0A
VXGHQW Z KR DUH LQMULHWMG [Q WG 1Q) DVW8 QYHIMW RUWRVH Z KR 9( 7 SIRILDP VDLHWOIQQJ SURILDP \
KDYH\ HWR GHAGH RQ WHUFDUHHUSUH HHOPH DQG QHHG VR NHHS WHU Z W D SDUARXQUYRFDWRQDARUNRE

RSWRQVRSHO IRFXV DQG DLH GHMIQHG \R BDG \R
IXUMHUMDIQQ) RUGLHAAHOW! LOWR
9&( 9RFDVRQDAD DVRU 9&( 90 WHZ RINRUH 2 QFRP SBMRQ
7KH9&( 90 SDMZD\ IRU<HDU DQG  WKGHQWZKRZDKWRSXUXH  WMGHQWURHYHDQDFRHGIMG 75) (
D YREDWRQDADQG DSSTHG BDLOIQ) SLRIWDP Z IWKIQ WH 9&( ;Z(E’QFD?;EQWZMLQWHQ&( o
7KH9&( 90 SUHSDUHVVXGHOW VR P RYH VXFFHWI XED LOWR FRP SYORU 1098( 90 &HWIEDM
DSSUHOWEHVKLSY WDLOHHVKISV | XUMHUHGXFDAWRQ DOG WDLQIQ)
XQLYHUAW WURXJIK DOMLQDWYH HOA SLRILDP V RUGILHAD LOWR WH

Z RINRUH RO3 @4 &N

+ HDOWBUAY D QHZ $SSUHOWFHWKIS
DQG 7WDIQHHKLS SDMZ D\ WDW

FRP ELQHVFRP SGMQJ D9&(
FHONIEDMRYHU \ HDW/Z IW( SDIG

HP SB\ P HQAKQ D LHBYDQUQGX\WM

+ HDGWELAY DYDIDE®! VR DOANGHON
Q<HU

7WDUDORQ &R H 6HARU&RXUH + DQGERRN
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7UDUDORQ &RGUH RITHW D KLIK TXDOV 9&( SIRIWDP Z W KLIK H SHAVIMRQV | RUDDAXGHQN 6XFRHW DD &(
UHT XUWHV GHGIFDARQ DQG FRP P VP HQW7KH &R@IH SLRYIGHV P DQ RSSRUMQMEV DQG VXSSRUM VR HQVXUH DD
WXGHQW Z KR GHP RQWMDW DQ H HP SOU Z RINHWIE Z LWXAFHHG

9&( 6WXGLHV DQG 8QLOWWLVIDFWRU\ &RPSOHSH/R MNP HQW

7KH9&( FROMMWRI RYHU  VXEMPW
FDOIG WXGLHY ( DFK WXG. FROMMWVRI
XQW

( DFK XQMY RQH VHP HVMU KDOD\ HDU

7R FRP SGW D XQWRI WXG WXGHQW

Z LOOHHG \R GHP RQWMDM
DFKLHYHP HOWRI DVHWRI GDLOIQ]
RXWRP HV

8QW DQG DHJIHQHDM XQGHWENHQ 7KH 9IPVRUDQ &XUIFXOP DQG

lQ<HDU

DWHWP HQALHT XILHP HQW DQG DUH
WSIFD® VBNHQ [Q <HDU

BWWGHQW GRIQJ 9&( WSIFD® SOQ D
SIRILP R XQW\BNHQ RYHUD

8QW DQG KDYHH WLODO $WHWP HOMSXWRUW 9&$$ VSHAL

WH GDUQIQI RXWRP HV 1Q HDFK 9&(
VWXG 7TKHI9&( IVGHMIQHG Z IWK WH
LOMAARQ WDWDDAXGHOW Z LOEH
SWRYIGHG Z W P XGAS®1 Z D\ V\R

GHP ROWADWM VXFFHWI XCFRP SGMRQ

\ HDUSHURG W SRWEGI VR FRP SGW Rl RXWRP HV

WH 9&( RYHUD \ HDUSHURGIQ
P MJDWQJ ALFXP \WBQRHV

EDVHG RQ WH XQLYHUW RUFDUHHU

68+22/ $66(66(' &2 856(: 25.
638V

6$ &\ DUH VMV JHQHDED XQGHWENHQ
LQ FOW | RUDWHWP HOWSXLBRVHV
7KH P D\ LOFOXGH SLRVIFW WAV
HWD\ V' SIDPAFDOVNY SUREGP
VROLQI VMV DQG DWIQP HQW
6&+22/ $66(66(' 7$6. 6

6$7V

6$7V DUH JHOHD® XQGHUENHQIQ D
P DOQXP EHURI VXEMPW DRIRW WH
VHP HWMURU\ HDU VXFK DV SLIRGXPURQ
VMWV DQG IRIRV RQO DSSTDE®! R D
P DOQXP EHURI VXEMIFW

IHYHOV RI $FKLHYHPHQ/W1$/ 9&( (;$0,1$7,216
6\MGHQW VKRX@ VHOPWKMHUVXEMFW  * WDGHG DWHWP HQW DUH GHUYHG

IURP DWDQIHRI VMWV IOFXGIQU

SDWZ D\ DV Z HODV SHVYRQDAQWMUHWRU RQIRIQI FDW Z RIN DWMJ QP HQW

SDWRQ

BVGHQW P X\VWDOR VENH LR
DFFRXQV8 IRVRUDQ &XUIEXOP DQG
SWHAWP HOMBXWRUW 9&$$
WHTXILHP HQW I RUVDWYA DRRY

FRP SGMRQ

SHTXLUHPHQWYV IRU

SIRGXPURQV IRTRV WA DQG

H DP LODWRQV ,QP RWKQW

DWHWP HOWEM\V Z L@EH FRP SGMWG
LQWH FOVRRP  VRP H XQGHUWMA/
FRQGIMRQV * LDGHG DWHWP HQW DUH
XVHG VR GHWLP LOH D WXGHQW GIYHO
Rl DAKIHYHP HOWDQG DLH DOR XVHG \R
KHS FDBXOW D VXEMPWANG. VFRWH

6DWLVIDFWRU\ &RPSOWWWDW%H

RI WKH 98&(

XQWIRP WH (QIQK * LRXS

LOFXGQI D8 QW DQG

VHTXHQRH

o $WBDWWKUHHRWHUS QW DQG
VHT XHQFHV

o GXFFHWIXCFRP SBMRQRI D
PIQPXP Rl XQW

e 7KH XQWP D LQFO(GHDQ

XQIP WG QXP EHURI XQWRI

9RFDMRQD GXFDWRQ DQG

7\nQQ]

0 RWAMGHQW Z LOXQGHYENH
EHVE HHQ XQIW RYHUWH
\E R\ HDW/

WHAHYHV 7KH$7$5 VARUH LDONV

A GHOWDFKIHYHP HQWDI DIQWD@
RWHUMMGHQW 1Q WH WM

9&( LVDSWRILDP WDW
SWRYIGHV

6SHALLE 6XEMPNS UDV
$FDGHP LE &KDBIQH
e BWKRXUHG/ HDLQIQY

( QMLRQP HQW

9&( 3DWZ D\ VODG\R
o 7HUDY WMGHV

8QAYHUMW  7$) (
o $SSUHQUWEHWKISV
) X@YIP H(P S® P HQW

$@OAXGHQNV XQGHIBNQJ D8 QW
DQG WG Z IOEHH WLODD

DWHWHG E\ WH9&$$ DW

WHHQGRI \ HDU

6WG 6FRUHV

(DFK XQW RU MG\ KDVEHVE HHQ
VFKRRCEDVHG JUDGHG

DWHWP HQW Z KIFK DUH FRP SLBIG

DRQJ Z WK WH H DP LODWRQ VFRUH

QR DWXG VFRWH 7KHP D] IP XP

WXG VFRWH LV

7TKH$7$5 $XWUDIDQ
7THUADU $GP IWRQV5DON

7KH$7$5 IV EDVHG RQ WH 6WXG\

6FRUHV DFKIHYHG LQ 8 QW DQG

VHTXHQAHV WD NH P HDVXUH XVHG VR

GHWMLP 1QH XQLYHUAW HQA

MY GHUYHG ILRP WH 6&$/ (1 MG\

VFRUVIQ

o (QOKJIWRXS

o 7KHEHWINMUHHS QW DQG
VHTXHQPH MG, VFRUAV

. Rl WH QH WZ R EH8 QW
DQG  VHTXHQOFHWXG VFRUHV

7WDWUDO RQ &R@ITH 6HARU&RXUMH + DQGERRN
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7WDWDORQ&RMUHRIIHVD9&( 90 SWRIWDP FRYHUQI GLIHHQNQGX\W DUHDV 6WWG\ SDWZ D\ V\ RX FRX@

FROVGHUDI WIUWH 9&( 90 DUH SUH DSSUHOMEHVKLSY $ SSUHQWEHVKLSY 7 WDIQHHVKISY RUHQW LOVR 9 RFDWRQDO
( GXFDARQ DQG 7WDIQIQI 9( 7 FRXUMV 9&( 90 GRHV QRWSLRYIGH WXGHQW Z 1M DQ $X\ADIDQ 7HUWADY
$GP WRQ5DON $7$5 KRZ HYHUML QRZ UHFRIQIVHG DV DQ HQW BIYHOT XDXLEDWRQ | RUD QXP EHURI

: KDAWVVKH 9 &( 9 RFDMIRQDO
0 DNRU 90 "

7KH9&( 90 VD YRFDARQDIDQG
DSSTHG GDLQIQI SIRIDP \WDWAW

Z IWIQ WH 9&(

7KHUH DUH | RXUVXEMPW Z IWIQ WH
9&( WDWP DNH XS WH FRUIHRI WH
SWRIDP 9&( 90 LVDQDSSTHG
GDUQIQI SDIKZ D\ Z KHH

WHRUIHWADOFROFHSW FRP H\WR @H
1Q D UIHDXZ RUG FRQWM W

7KH9&( 90 LVDWER

\ HDUSWRIUDP  XQGHWENHQ RYHU
<HDU DQG  BWMGHQWP XWEH
HQUR®IG LQ WH I XTBLRILDP \R
FKRRVHWHVH9&( 90 WXGIHV

0 RWIAXGHQW Z I@XQGHUYENH
EHVE HHQ XQW RYHUWH VE R
\ DL/

BWGHQNVIQWH9&( 90 DH
UHTXILHG VR FRP SGMW D

9( 7 &RXUH

7KH9&( 90 SUHSDUHVVIXGHQW\R
P RYH VXM X® LOR
DSSUHQWAHVKISY WDIQHHVKISV

| XUMHUHGXFDWRQ DQG WDIQLIQJ
DOMLLOWYH HOM XQYHUAW
SWRIDP VRUGLLHAD LOR WH

Z RINRUH 7KHIRXUP DIQ WXGHV
DUH DWHWHG DAD VAKRRABIYHO

WURXIK DWHWP HOADRWYIWWAHY

7KHH DUH QR H WLQDO

H DP LQODWRQV

IRU9&( 90 WXGIHVDQG WHHRWH
IXGHQW GR QRWHAHYH D WXG\
VFRWH DQG DUH QRAHDILE®I R
UHHYHDQ$7$5

XQLYHUAW FRXUAHV

+RZ VVWKH9&( 90
WAKRXUWHG'

7TKH9&( 90 KDV VSHALLF VXEMFW
GHWLI QHG VR SUHSDUH WYGHQW IRU

D YRFDWRQDCEDWZ D\

7KH VXEMPWDUH9&( 90
5 HDWG 6N DQG 9&( 90
3HWRQDO HYHBRSP HOWBN@
BWKPMUHG : RUINSOPH GDLQIQJ
DQG  KRXU/RI 9(7 DW
&HUNLFDM ,, BIYHCRUDERYH

RWN

( DK VXEMPZKDV | RXUXQW DQG
HDFK XQWKDV D VHWRI RXWRP HV

BWGHQW Z L@DSSO NQRZ BIGIH
DQG W@ 1Q SUDPAFDOHMQIV DQG
DOR XQGHWENH FRP P XQW
EDVHG WDP Z RWN

6WWGHQW P D\ DFFHW DQG JDIQ
FLHGWRUDQ. 9&( VXEMPWQ
DGGIMRQ VR WH P DQGDVRU
UHTXIWHP HOQWRI WH 9&( 90

6WXPMUHG Z RN SOFH GDLOLQJ
6: | DQGBRKRRODVHG
$SSUHOWEHWKLS DQG 7WDIQHHKIS
6967 FDQ EH LOFOXGHG LQ WH
9&( 90

6\ GHOW FDQ UHFH.YH FLHGIWRU
WP H

1O WH Z RUNS@FH YID 6WKPMUHG

: RUNSORH/ HDURIQJ SHARIQMRQ

SHIXUWHP HOWIRU
6DVIMDAVRU &RP SGMRQRI

VIKH9&( 9 RFDVIRQDOD DVRU

9&( 90 /IMADR RU9&(
(QOKXQW LOFXGQI D8 QW
VHT XHQHH
RWHUS QW  VHTXHQPHV
9&( 90 1 XP HIDR RU9&(
0 DWHP DAV XQW
9&( 90 : RUN5HDWG 6N
XQW
9&( 90 3HWRQDO
' HYHBRSP HQABN@ XQW DQG
9( 7 FLHGIW DWEHUMLEDM
GYHORUDERYH KRXW/

9&( 90 LV D SURJUDH

e VHOI GLUHFWHG
LOQRYDWLYH V
OHDUQHUV

9&( 9BDWKZD\V FDQ

e $SSUHQWLEHVKLS
e )XOO 7LPH (PSOR
e ) XUWKHU (GXFDW

DQG 8QLYHUVLW\

7UDIDORQ &R H 6HQRU&RXUMH + DQGERRN
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9RFDARQDO, GXFDWRQ DQG 7WDIQIQI 9( 7 &HIMLEDWAV DUH FRXUMHV Rl VWG WDWDUH QDWRQD@ IHARI QIVHG DQG
DFFLHGIWG 9( 7 HQDE®N WXGHOW VR JDIQ LQGX\M - RUHQWG WDLQIQ 1Q SUHSDUDARQ | RUIXUMHUGDLQIQI RU
HOM QR WHZ RINRUH HJ &HUNLEDM ,,, LQO XVE,QGXVM 0 RWFHUALEDM SLRIWDP VIXQ RYHUVE R\ HDL/
DQG DUH P DGH XS RI DQXP EHURI 8 QW RI &RP SHWQFH

9( 7 SIRILDP VFRQUWMARI DVHARI Z RUN W@ FD@IG 8 QWRI

&RP SHMQFH 8 R&V DQG WXGHQW Z KR VXFAHW X@ DFKLHYH

FRP SHWIQRHVIQ D 9( 7 SIRIWDP  UHAHYH D QDAWRQDE UHFRIQMVHG
FHUALEDW RUBVMP HQARI $WEIQP HQWDZ DUGHG | RUSDUADO
FRP SBMRQRI D FHWIFDM 6RP H9( 7 3LRIWDP VRITHUMRUHG
DWHWP HOANQWH S QW DQG  VHTXHQPH LHVXGMQJ 1Q DVWXG
VFRUH WDWGILHPAD FRQMEXWV VR WH $7$5  %HFDXVH Rl WH
DELOA R JDLQ D TXDO LFDARQ SURUWR [ LQIMKIQI VAKRROP DQ\
AXGHQW KDYH JRQH RQ VR JDIQ P HDQIQIIXCHP S® P HOADQG RU
HOWAU7$) ( DAWD WUADY BIYHCDIWUFRP SGMQJ D9( 7 SLRIDP

+($' 67$57

‘KDW ,V +HDG 6WDUW"

+ HDG 6VBUALY D QHZ $ SSUHOMPHVKLS DQG 7WDIQHHVKLS SDMZ D\ |RUVAKRROAMGHQW DIP HG DAILYIQ) WHP
MVWKDWA HDG 6VBUADE@RZ \/ XGHQW VR XQGHWENH WHU9&( RU9&( 90 RYHUWUHH\ HDU/VR WH FDQ VSHQG
P RIHWP HIQSDIG RQ WH NRE WDIQIQU VR GHYHERS W@ HP SE HW QHHG 1Q JURZ 1QJ IQGX\WIHY

+ HDG 6VBUANAMGHQW ®DYH VHARQGDU VAKRRCYZ IWK WHU9&( RU9&( 90 DQG WH UIHRIQURQ IRUFRP SOMRQ
RUQHDUFRP SGMRQ Rl WHU$ SSUHQWEHWKLS RU7WDIOHHWKIS

7KH %HQHILWV Rl +HDG 6WDUW

+ HDG 6VBUAVMGHQW DUH VXSSRUMG VR JURZ. LOWR VNABIG $ SSUHQWEHV DQG 7WDIQHHY Z KR KDYH WH QMDA
DQG QXP HDR W@ DQG RQ WH MRE H SHUHQFH WDWHP S&\ HY/ VHHN

(P S® HY/ DG WXGHQW DUH VXSSRUMG E\ + HDG 6VBUARRRUGIODRY/ RYHUWH Z KRG

DSSUHQAEHVKLS RUWDIQHHWKLS (P SE HYWDUHFRP P IWKMG VR SLRVIGIQI JHOXIQH BQJ WP HP S®\ P HOW
RSSRUMQMHV VR \ RXQJ SHRS®! Z KR Z DQWR FRP SGM ERW WHUDSSUHQARHVKLS WDIQHHVKLS DQG WHU9&(

+RZ +HDG 6WDUW :RUNV

' HSHQGIQJ RQWH QHHGVRI WH HP S® HU WXGHOW DWHQG
VFKRR® VRP HGD\ VDQG Z RINRQ RIHLY $VDP LQIP XP
AXGHQW Z LOXQGHUWENH SDIG HP S® P HOWRU

e 2QHGD SHUZHNIQ\HDU

e 7ZRGD\VSHUZ HNIQ\ HDU

o 7KUHH GD\ VSHUZ HHNIQ\ HDU

7UDIDORQ &R H 6HQRU&RXUMH + DQGERRN
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% +HDOM  +XP DQ' HYHRSP HOW
{(QIDK + HDOK
[ WADWH 3K\ MFDO SK\ MDY GXFDWRO
(GXEFDVIRQ
* HOHDA DWHP DWFV 2 XVERRU  (( QYILROP HOWGBEWGHYV
0 DVKHP DVIFV 0 DWHP DWFDAD HWRGV URBRI\
_6SHADOMD DWHP DWFV &KHP MM
SUN DNQJ ([ KIEIMQJ 6 FLHOFH (QYILRQP HOVIX36 HHORH
Suv
O HAED SK\MEV
0 XME SV K \
3HURWP DOFH 0 XME &ROWP SRUDY
SUN 3HURLP $SSTHG &RP SXWJ
7KHDWH 6\ GIHYV THEKQR®J\ RRG 6\ XGHV
YoMOHW O DORIHP HOW 3WRGXFW HMJQ  7HRKOR®RI\
{(FRORP IFV 1 IWADR
+ XP + MRY 1 XP HDR
9 RFDVIRQDO
0 DVRU
1 HIDBWGHY SHIRQDO HYHRSP HOAGNQ@Y
6RAR®RI\ . RUN5 HDMWAG 6NQ@Y
9 RFDVIRODO( GXFDVIRQ  7WDIOIQJ 9( 7. 9( 7 &RXUMHV 2 YHMIHZ

7UDUDORQ &R H 6HARU&RXUH + DQGERRN
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[ MALDVKLH |
,Q/ MDWH VWXGHQW WXG D WDQIHRI

FOWIE DQG FRQMP SRWIDUY W[ W LOFOXGIQ
QRYHY SO\ V VKRUMRUHY SRHW QRQ
ILPARQ W W DQG [ LB

(QU@K

Q(QOK WXGHON Z LOBDUD DERXVKRZ \R
FUHDW DQG DQDOVH W] W P RYIQJ |LRP
QMBUHVIMRQ VR UH GPWRQ DQG FUMFDO
DQDOWY

8a! Orax nad & -L
5@,@ @o N’(o

3o@8BMNL A N°
al! Omx @-M

$VSDUARI WLV WH Z LOBDLY $VSDUARI WLV WH ®DUQ DERXW

<HDU <HDU

* +RZ RUHVSRQGWRW WDQDOWD® DQG o +RZ WH IQMDPARQ EHVE HHQ W WDQG
RHDWHO 8 QW DQG UHDGHUFUHDWV P HDQIQJ 8 QW

e +RZ WRZUMIRUDXGHQAH SXIBRHDQG o +RZ \R DODOVHWH | HDWUHV DQG
FROW WDQG H SOIQ WHUMQIXDIH FRQYHOMRQVRI W W 8 QW DQG
FKRIFHV 8 QW e +RZ \RUHVSRQG FUWD® FHDWHO

e +RZ VR DQDOWH DUIXP HQW DQG WH X\WH DQG LH GRWYHO R WH IGHDV DQG
Rl SHWXDVYH @QIXDIH QW W 8 QW FRQFHUQVRI W W DQG JDIQ LMIKW

DQG8 QW QR KRZ W[ W IXQPUARQ DV

* +RZ \R AHDWM WHURZ QW W DQG WH UHSUHVHQWMRQV RI KXP DQ H SHUHQRH
LP SDPARQ WHULQWQGHG DXGHQFHV 8 QW
8QW DQG8QW e +RZ WH YIHZ VDQG YDXHV WDW

e 7KH DQDOWHDUWXP HQW SUIHVHOWG DQG
WH XWH Rl SHWXDVYH @QIXDIH IQW] W
DQG ALHDWM WWHURZ QW W LOQWQGHG \R .
SRVMRQ DXGHQRHV 8 QW

<HDU

e +RZ VRDQDOWHKRZ WHDXWRWRI WIW 4

UHDGHW/ KRG P D\ 1QI OXHQFH WH
UHDGIQJ Rl DW W8 QW

7KH H S®WHWHZ D VOMDY W W
FRQOHPAZ IV HDFK RWHUDQG Z IV WH
ZRUB 8QW

7KH GHHSHQ WHUH DP LODARQRI WH

FUHDWI P HDQLQJ DQG WH GLLIHIHQAZ DV
W W FDQ EH LOMBUHWMG 8 QW  DQG
+RZ VR SUAWVHQWKHUSRIOAR! YIHZ RQD

Z D\ VWHURZ Q FXOXUWH DQG WH

FX®XUHV ULHSUHVHQMG LQ W[ W FDQ
QI OXHQFH WHUIQWLSUHVMRQV DQG

FXUHQWP HGDIWXH 8 QW
e +RZ \WRH SOIQWHZ UM FKRIFHVP DGH
E\ DXWRW 8 QW DQG8 QW W W 8QW DQG
o +RZ DXWRUY/ XVHW WAMKRMUHV <HDU
OQIXDIH | HDWUHV DQG YRFDEXDU VR e +RZ WHP HDQQJ Rl DW[ WP D\
SUHVHOWGHDV DQG IWXHY 8 QW DQG FKDQIH Z KHQ WY DGDSWG RU
e +RZ Z UMY DQG VSHDNHY/ SHW/XDGH WDQMRWP HG 8 QW
DXGIHQFHVIQ YDURXVIRWP V 8 QW DQG 5HVSRQGIQI FLHDWYHO \R W[ W 8 QW
e +RZ GIIHHMDMDY SHYSHPRWHY
FDQ EH DSSTHG VR W[ W 8 QW
+RZ VR FRVHO DQDOWH WH GQIXDIH

Rl DW W8 QW

VKDSH GLIHHOAP HDQQIV 8 QW
+RZ \R DQDOWH FRQQHPMRQV EHVE HHQ

e +RZ \R SIWHOAWKHUSRIOAR! YLHZ 1Q
RIDARWP RQDQMWXH 8 QW .
e +RZ \RZUWIRUDXGIHQFH SXBRVH DQG
FROM WDQG H SOIQ WHUDQIXDIH :
FKRIFHV 8 QW
/ MUDMUH H SRUHVKRZ QMDY W W
VKDSH RXUXQGHUAMEQGIQU Rl WH Z RUTS
DQG RXUHIHV 6WWGHOW MG, DIDQIHRI
QMDY W W LOFOGIQI QRYHY SO\ V
SRHW DQGIL®  DQG UHVSRQG WULRXJIK
DQDOWEDCHWOL V FUHDWYH Z UMQJ UHYIHZ V
DQG RUDCSUHVHQEMRQV / IMWADWLH VXIW
WXGHQVZ KR HOR\ UHDGIQI H SBRUQU
IGHDV @QIXDIH DQG WRU WA 1Q GHSW
DQG Z KR DUH FXURXY DERXWGIL HIHQW

(@K GHYHBRSY HAWHOWDCGFRP P XQIFDARQ
WIQNQJ DQG Z UMQJ VN.@Y WDWDUH YDOXDE®

IQDQ SDKZD  Z KHWHUWDW XQLYHUAW
7$) ( DQDSSUIHQAFHWKIS RUGILHAVHQM QR
WHZ RINRUFH 6\GHQW GDLQ VR Z UM

H WIQGHG LHVSRQVHVIQ D IDQUHRI IRWP DW
MW WHUZ UMQJ GHAMRQV DQG GHIYHU

H I HARYH RUIDCBLHVHQIMRQVY ( QU@K VD
VARQI FKRIFH IRUMWGHQW Z KR Z DQUWR
NHHS WHUIXWMUH RSWRQV RSHQ Z KI® SHY/SHRRYHY FXOXUHYV DQG
EXITGEQ) LHBYDOQWN QY QM BSUHVIMRQV

7UDIDORQ &R H 6HQRU&RXUMH + DQGERRN
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$W/UDWDORQ &R@IIHZ HDUWH FRP P WG VR HQVXUQJ HDFK
WXGHWY VXFHHW XAQ WHUVHBIPMG VHQIRUSLRILWDP | 8a!'0mx zV °8&-u

58 @ @° N° 3° @85 N

DQG HOGHDYRXUVR SURYIGH WH KL KHVT XD DGYIEH R
\AMGHQW DQG SDUHQW Z KHQ VHBRAQU DQ DSSLRSUDM e "
FRXUH %DVHG RQ DWMGHQW P DWHP DWEV SHURWP DQFH a N al Ooa N x-08
DW/LDLDORQ &R@IH RQ D WDQIHRI P HOVXUHP HOW DV'Z HD $0-Na
DVWHUGDUOIQ) EHKDYIRXWYY HDFK SURVSHRWYH <HDU

98( WMGHOZ LOEH SLRVIGHG Z W RQHRI WUHH

LHERP P HOGDMRQV | RUWHUVHQIRUP DWHP DAEV

SWRILDP  6SHADDAMD DKV 0 DMVO HMRGY * HQHLDO

0 DIKVRU) RXQGDMRQ 0 DV

7KH GDVD XVHG VR SLRYIGH D LHFRP P HQGDWRQ LV

e <HDU 1$3/$1 0 DKVVFRWH

e <HDU 3$7 0 DWV 3URJUHWYH $FKIHYHP HOW

e 7HW\RWH

e <HDU 0 IG\ HDUP DWVH DP

e 7HP 3WRIHWS5HSRUMARHIQO DWV

( DFK WXGHQWZ I@FRQVUGHUWHUUHRP P HQGDWRQ Z WK
WHUSDUHQWDQG D WDRKHUGXUQI WHUFRXUH

FRXQWH@Y IOMIYHZ 7KH Z LOANH LOVR DFFRXQWKLY
UHRP P HQGDWRQ DV Z HGDV WHUGHMULHG SDWZ D\ DQG

DQ RIKHUUHBYDQNIQ RUP DARQ VR P DNH D FROMGHHG
FKRIFH

SN
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* HQHUDAD DVIKHP DVIFV

*HQHUDO ODWKHPDWLF"
SURYLGLQJ VWXGHQWYV
PDWKHPDWLFDO NQRZO
WKDW ZLOO SUHSDUH W
HPSOR\PHQW EXVLQHV
VWXG\ 7KH DUHDV RI V
*HQHUDO ODWKHPDWLF"
DQDO\VLV SUREDELOLYV
DOJHEUD QXPEHU DQ
IXQFWLRQV UHODWLR(
GLVFUHWH PDWKHPDW

,Q* HQHDAD DWHP DWRV XGHQW

Z LO@BDUY DERXVWKH | RERZ LQJ

<HDU

o GDWDQDOMY SUREDEIOV DQG
MWAMEY

o GMVAUHWP DNHP DARV

o IXQPMRQV LHDMRQV DQG JWDSKY

¢ \SDFHDQGP HDVXUHP HQW

e P DMHP DWFDQQYHAI DURQ

<HDU

o GDWDQDOMY SUREDEIOW DQG
WVAEY

*  [QDQHFH DQG IHRXUARQ

o P DMFHV

o QHVE RU\VDQG GHAMRQ
P DNHP DARV

2 YHUWH FRXUH VXGHQW Z L
XQGHWENH D WDQIH Rl DRAYIWAV\R
HQKDQPH WHUXQGHUMIQGEQJ R

WHVRSIEV FRYHIHG 6WGHOW Z LO

XVH W@ DQG NQRZ BIGIH JDIQHG
VR XQGHWENH D P DWHP DWFDO
LQYHVA DARQ 7KH Z LOIQYHVIAI DM
DQDOVH DQG FRP P XQIFEDM WHU
IQGIQIVVR GHP RQUADW WHU
XQGHUMIQGEIQ) RI WH FRQAHSW
FRYHUHG LQ WY FRXUMH

,Q* HQHUDAD DWHP DARY \AXGHQW
DUH H SHAMG \R FRP SGMW DAWLIQHG
GDLOIQI VMWV VR DAMMAKHU

NQRZ BIGJH DQG W@ DQG EH DE®
R GHP ROMDM WHUGDLOIQJ 1QD
YDUHW R ZD\V

ODWKHPDWLFDO OHW
6WXGHQWY ZLOO EH H[S
VXFFHVVIXOO\ FRPSOHW
OHWKRGV LQ <HDU WR
FRXUVH

,Q ODWKHPDWLFDO OHWHEK
ZLOO OHDUQ DERXW HOF
RI D VLQJOH UHDO YDUL
FDOFXOXV SUREDELOLW
DQG WKHLU DSSOLFDWLI
SUDFWLFDO DQG WKHRU
7KLV FRXUVH ZLOO SUHS
IXUWKHU VWXG\ LQ VFLH
HQJLQHHULQJ HFRQRPL
PHGLFLQH

BWXGHQWYV ZLOO OHDUQ
DQG NQRZOHGJH WR KHC(
WKHLU DELOLW\ WR VRO
WKLV WR LGHQWLI\ DQD
VROYH PRUH FRPSOH[ Sl
WKURXJK WKH IROORZLQ
e IXQFWLRQV UHODWLR
e DOJHEUD QXPEHU DC
e FDOFXOXYV

e GDWD DQDO\VLV SURI

VWDWLVWLFV
e PDWKHPDWLFDO LQYH

2YHWKH FRXUVH VWXGH
FRPSOHWH GLIIHUHQW D
H[SDQG WKHLU NQRZOHC
VNLOOV BWXGHQWYV ZLO
NQRZOHGJH WR D UDQJH
VROYH SUREOHPV ZLWK
WHFKQRORJ\ 6WXGHQW)"
D ODWKHPDWLFDO ,QYHV
EH UHTXLUHG WR IRUPX(
K\SRWKHVHV DQDO\VH L
UHODWLRQ WR WKH PDW
DQG FRPPXQLFDWH WKH

,Q ODWKHPDWLFDO OHWEk
DUH H[SHFWHG WR FRPS
OHDUQLQJ WDVNV WR D\
NQRZOHGJH DQG VNLOO"
GHPRQVWUDWH WKHLU C
YDULHW\ RI ZD\V

6SHFLDOLVW ODWKF
BWXGHQWY QHHG WR KL
FRPSOHWHG ODWKHPDW
<HDU SULRU WR XQGF
6SHFLDOLVW ODWKHPDV

,Q 6SHFLDOLVW ODWKHF
ZLOO OHDUQ DERXW UD
TXRWLHQW IXQFWLRQV
DGYDQFHG PDWKHPDWL
ORJLF DQG SURRI FRPS
YHFWRUV GLIIHUHQWLE
NLQHPDWLFV DQG VWD
7KLV FRXUVH ZLOO SUH
DGYDQFHG VWXGLHV LQ
DQG RWKHU 67(0 ILHOG"

BWXGHQWY ZLOO OHDUC
FRQFHSWV LQFOXGLQJ
e GLVFUHWH ODWKHPDW
e IXQFWLRQV UHODWLI
e DOJHEUD QXPEHU D!
e FDOFXOXV

e VSDFH DQG OHDVXUHI
e GDWD DQDO\VLV SUR

VWDWLVWLFV

2YHWKH FRXUVH VWXGH
FRPSOHWH GLIITHUHQW I
H[SDQG WKHLU NQRZOH
BWXGHQWYV ZLOO QHHG
NQRZOHGJH WR D UDQJI
VROYH SUREOHPV ZLWK
WHFKQRORJ\ 6WXGHQW
ZLOO FRPSOHWH D 0DW
,QYHVWLJDWLRQ DQG Z|
IRUPXODWH K\SRWKHVH
VFHQDULR LQ UHODWLR
PDWKHPDWLFDO FRQFH!
FRPPXQLFDWH WKHLU Il

,Q 6SHFLDOLVW ODWKHF
DUH H[SHFWHG WR FRP¢
OHDUQLQJ WDVNV WR D
NQRZOHGJH DQG VNLOO
GHPRQVWUDWH WKHLU
YDULHW\ RI ZD\V

6SHFLDOLVW ODWKHPDV
WDNHQ LQ FRPELQDWLR
ODWKHPDWLFDO OHWKR:

3@GIDWH QRW 6VKGHOW IHTXUWLHD 7, QVSUH &; ,, &$6 &DGXMVRU DSSWR]

QHZ 257, QWSILHE; &$6 IRUI&( P DVKHP DVIFV VXEMIFW

7UDIDORQ &R H 6HQRU&RXUMH + DQGERRN



$UW ODNLQJ ([KLELWLQJ
9&( $UND DNQJ DQG ( [ KIEMEQY
LOARGXFHV \WXGHQW R WH P HKRGV
XVHG VR P DNH DUZ RUNV DQG KRZ

DU RUNV DUH SUHVHOWIG DQG

H KIEIWG 6\VXGHQW Z [@BDUD DERXW
WH P DMUDY WIFKQITXHV DQG
SIRFHWHV XVHG 1Q D LDQIH RI DUV
IRWP V 6WXGHOW Z I@GHYH®S DQ
XQGHUARQGIQI RI KRZ H KIEMRQV DUH
SOQQHG DQG GHVLI QHG DQG KRZ
VSDAHV DUH RU DQIVHG | RUH KIEIMRQV
7KH Z LODOR LOYHW DWW WH LRGNV
DWRADWG Z I WH SOQQQI RI

H KIEMRQV DQG KRZ DU RUNV DUH
VHOFWG DQG GVSO\ HG LQ VSHALLE
\VSDRHV

7R DFKIHYH WL WXGHQW Z L@

<HDU
e 8QW ([S®WH ([SDQGDQG
,QVHVMI DM

e 8QW 8QGHUMIQG ' HYHRS DQG
5HVROH

<HDU

« 8QW &RWFW([WQGDQG
&RQOHFW

e 8QW &ROQWVRIGDW 3IHVHOWDQG
&RQVHUH

$FLRW WLV VXEMPAMAXGHQWV Z L@

H S&UH WH GLLI HIHQWZ D\ V DUV XVH
P DMUDY WIFKQIT XHV DQG SURFHWHV
DQGWH Z LOIQYHVAI DM KRZ DUAV
XVH DUAHBP HQW DQG DUASUQASBV \R
GHYH®RS DHWKHAE TXDOAHY DQG VG
LQ DQ DY RIN 6\MXGHQW Z [GHQIDIH 1Q
H KIEIMRQ VSDFHVILRP  DUADQG
JD@UHY EHJIQQIQI VR XQGHUARQG
WH LRGN DQG GHVLIQ SLRFHWHY
LQYROHG LQ RUDQMQI H KIEMRQV

$WHWP HQWIRU9&( $UND DNQJ DQG
([ KIEMQJ 1OFXCH

" REXP HQAQU FLHDWYH GHYHBSP HQW
1O YIVXDODUV NRXUQDY 5 HVHDURKIQU
DQG SOQQIQI D SLRSRVHG H, KIEMRQ
Rl RWHUDUAANV Z RIN &RP SGMQU

DQG ([ KIEMQI RZ Q$WE RWN ([ WAUQDO
H DP

$57

0 HGD
,Q9&( 0 HGD \WXGHQW Z LOBRN DWKH
UHOMRQWKLS EHVE HHQ WH LGHDV DQG

QDUDWYHV Z H RHDW DQG KRZ  DXGIHQAHV
HQUIDIHZ IW WH P HGD

7KH Z I@DFKIHYH WY E\ DQDOMQJ WH
QDVUH DQG FRQWMXPURQRI P HGID
SWRGXPW DQG SLRGXAQ] WHURZ Q

P HGID SURGXPW | RUVHBIRMG DXGLHQRHV

<HDU

e 8QW 0 HGDIRWPV
UHSUAVHQUMRQV DQG $ XVADIDQ
VWRUHV

e 8QW 1 DUDAYHDARWP HGDIRWP V

<HDU

e 8QW 0 HGDQDUDWHY FROM W
DQG SUH SUIRGXPURQ

e 8QW 0 HGDSWRGXPIRQ DIHQR
DQG FROWRAQ DQG Rl WH P HGID DQG
DXHVIQWH P HGID

,Q0 HGID VXEMFW \WXGHQW Z L@
FRADERWDM Z [V RWHW/ VIR FUHDWA D
YDUHW RI P HGID SLIRGXPW P XWWEH

Z I VR GR SURGXPURQ Z RINRXWIGH R
FOW DQG VKDH WHUZ RUINZ WK
DXGIHQFHV 0 HGID LQYROHV SUIRGXFURQ
Z RUIN DQG WH GHYHRSP HQARI SOQQIQ]
IRTRV
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0 XMF <HDU

,Q9&( 0 XVIF AXGHQW Z L@BDUOD
WURXJK DPRYH HQIDIHP HQWQ WH
RU DQVDWRQ DQG HIHFWRI P XVIF
6V GHQW GHYHRS DQG H IQH

P XVIFIDQWKLS VN@ DQG NQRZ BIGIH
DQG GHYH®S D FUMEDCDZ DUHOHW
Rl WHUUHDMRQWKLS Z W P XVIF DV
QAMQHY SHURWP HY FUHDRWY DQG
P XVIF P DNHW/

7R DRKIHYH WLV \VAXGHOW Z LOWXG\
e 2 UDQVMRQLQO XVF
o (IIHANQO XVF

QWL FOW WXGHQN Z LGH S&WH
DQG GHYHRS WHUXQGHUARQGIQJ
Rl KRZ P XVIF IV RUDQMHG DQG
IRFXVRQWHZ D\ P XVIF FDQ

EH XVHG VR FUHDW DQ LOMQGHG
HIHAW94 SHURLP IQJ DQDOMQU
DQG UHVSRQGIQI R P XVIF Z RUNV
H DP S®N WDAFUHDM GLLI HIHOW
HIHFAW \WWXGHQW H S®&UH DQG
GHYHBRS WHUXQGHUMIQGIQU Rl WH
SRWEIDAHVRI KRZ HIHPWADQ EH
FUHDWG

$WHWP HOWIQO XMIF IQFOXGH

e DSHJURWP DQFHRI DWBDWE R
Z ROV LOFOXGIQJ DABDVWRCH
HQVHP E®! JURXS Z RN

e DGMVFXWRQR! WH FKDIQIHV
SUHVHQMG E\ WHVH Z RV

e DUVSROH VM IRFXWMQI RQ
DXWDOZ UMWAQ DQG

e SWDPWDOMVNV DQG FRP SRUMRQ
H HIAMHV RUIP SIRYWVDARQY
DFFRP SDQ\ LQJ D GMPXWWRQ WDW
GHP RQWDWY DQ XQGHIMIQG
Rl WH RUDQMVDMRQRI P XVIF

7 KHDWH 6VXGLHV

,Q9&( 7KHDWH 6\MGIHV WXGHOW
LOMBUHWAUSW I LRP  KMRUE SHURGY
VR WH SUVHOWGD, DQG SLRGXFH
WHDWH | RUDXGHORHV 6\VXGHQW DSS®
GUDP DU\ DQGZ RINIQWH
SIRGXPURQ LRGNV RI DARU GILHARU
DQG RUGHWIQHU GHYHRSIQJ DQ
XQGHUAMRQGIQI DQG DSSUIHADARQRI
WH LR®I Rl WHDAH SUDPAIARQHLYY

7R $ FKIHYH WY WXGHQW Z LOWKG\

<HDU

e +DMRU R WHDWH\WEN DQG
FRQYHOWRQV SWH

e &RQWMP SR WHDWH \W®GN DQG
P RYHP HQW

<HDU

e 3LRGXAQI WHDAH

o 3UMVHOWQI DQ IQMEUHVIMRQ

,Q WLV FOW \WXGHQW Z I@EH VBNHQ \R
REVHUYH DQG UHVSRQG VR / LYH 7KHDAH
SHURUP DQFHV DFTXILH NQRZ BIGIH R
WHDWH H S&UH DQG LOMSUHWFUSW
WURXIK SURGXPURQ SLRFHWHV

H SHUP HOWZ I \KHDWIFDCHBP HQW
DSS® SURGXPURQ W@ GHYHRS WHU
LGHQWA/ DV WHDWH SUDRRIARQHLYY DQG
DXGIHQAHV DQG DSSUHADM WH

I QULFDQRH Rl WHDWH DV DQ DUNRUP
$WHWP HQW LQ 7KHDWH 6\VMGLHV
LOFOXGH

, QMBUAVMRQ Rl VFUSW WILRXIK
DAAMQ) GILHAWQ) RUGHWIQ FRWXP H
KDLUDQG P DNHXS SRSV VHW@ KWQJ
DQGWRXQG  SUIHHQMMRQV Z LMWMQ
UHSRUN DQG VWXPMUHG UHVSROVHY
SHURWP DQFHV HWHUDFWQJ RU
GHMJQ EDVHG IQMBSUIHVIMRQY  DQG

Z UWWQH DP V



U%XMQHWO DQDIHP HQW

,QYXMOHW 0 DQDIHP HOWMMGHQW Z L@
®DUD DERXVWKH I HDXUHVRI P DQ\

RUI DQIVDMRQV LDQILQJ [LRP \P DD
EXVIQHWHVVR P XGAQDARQDO

RUI DQVDARQV

$VSDUARI WLY WH Z LOBDUD DERXVWKH
RSHDARQV | HDWUHV DQG P DQDIHP HQW
VWGV Rl EXVMQHWHV DVZ HODV

1DP IIDUMQJ WHP VHOHV Z IW LHBIYDQW
SWIRFHGXUHV DQG W@

" XUQI WKLY FRXUH VWXGHQW Z L@DOR
GHYH®S WH DELOV ViR DQDOVH
FROWP SRWDU FDVH WXGLHV WDWI LYH
WH VWXGHQW D FKDQFH VR DSS® WHU
WN.@Y DQG NQRZ BIGIH R UHDODH
VIVMDMRQV

7KH VXEMPADOR DIP VR GHYH®RS WH
VWXGHQW Z UMQJ DELOV DVWH 11.QDO
H DP VP DUNHG JRED® Z KIFK P HDQV
WDWD FRP SROHOVWRI WH VXEMFW
DONIQJ FUMUD IVKRZ Z HOKH FDQ

FRQYH WHUIGHDV Z KIGMDGGLHWQ]
WHFRP P DQGWALP DQG VRSIF

7R DRKLHYH WL WXGHOW Z LOBDLD
DERXW

<HDU

e 3MQQQI DEXVOHW

o (WEEDQKIQI DEXVIQHW

<HDU

e 0 DQDIIQJ D EXVIQHW

e 7WDQVRLP IQJ DEXVIQHW

QIMOHW O DQDIHP HOWMMGHQW DUH
H SHAMG \R FRP SGW GDLOIQI VMY
DQG 63&V Z KIFK FRVHD FRUHDW Z IW
WHO&( HDP 7KLV IQFXGHY ERW \KRUV

DQG ®RQ DVZ HUTXHWMRQV

+80%1,7,(6

( FRQRP LFV

/Q9&( (FRQRP IEV WXGHOW Z LD
VXG WH LRGBIRI FRQUXP HWY/
EXVIOHWHY JRYHUQP HOW DQG RWHU
RU DQIVDMRQV 1Q GHAMRQ P DNQJ
DERXVWKH DARFDARQ RI UHVRXUAHV
WH SLIRGXPURQ DQG GMMEXWRQRI
JRRGV DQG VHYIFHV DQG WH HIHAW
WDWINMHVH GHAMRQV KDYH RQ

P DWUDCDQG QRQ P DWAUDOIMQU
WBQGDLGV 7KH LOWQGHG DQG
XQOWQGHG FRQVHTXHQRHVRI
HFRQRP |E GHAMRQ P DNQJ Z L@EH
DQDOVHG WURXJIK WH DFTXIMMRQ RI
HFRQRP LFV NQRZ BIGIH DQG WW@ DV
WLV Z LGDWMAAXGHQON VR P DNH
IQIRWP HG HARQRP [F GHAMRQVIQ
VRAHW

7KURXIK WXG LQJ HARQRP LFV
AXGHQW GHYH®S D WDQIH Rl W@
LQFOXGLQI DQ DELDN VR JDWHU
RUWDQVH DQDOVH DQG i QWHVVH D
Z 1GH VHBPMRQ Rl HFRQRP LFV
IQIRWP DMRQ 7KH XQGHWENH
LOGHSHQGHQWQTXILHY Z KLOW
WIQN.QJ FUMFD@® DQG Z RINQJ
FRADERWDWYHOD Z I WHUSHHY R
GHYHRS YIDEGI VROMRQV IRU
FROMP SRWDUY HARQRP LF IWXHV

7KHWXG\ VP DGHXS Rl [RXUXQW

e 8QW (FRQRP IFGHAMRQ
P DNQJ

e 8QW (FRQRP IFIWXHVDQG
@MQI WBQGDLGY

e 8QW $XVWDIDVINQ
WMIQGDLGV

e 8QW 0 DQDILQI WHHRQRP \

,Q9&( ( FRQRP IEV WXGHQW DUH
LHTXILHG VR FRP S®M DWHWP HQW
VMWV Z KIFK P D\ LQFOXGH
SUHVHQIMRQV HYDOXXDWRQRI
VRXUAHV HADLV  VWKPXIUHG
TXHWMRQV
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+($/7+

+HDOK  +XP DQ

' HYH@RSP HQW

,Q+HDOM +XP DQ' HYHRSP HQW

++" WYGHQW Z L@BDU DERXVKRZ

KHDOM\ GLITHHQMIRXSVRI SHRS®

DWH Z KDAFDXVHY WHUKHDOM DAXHY

DQG KRZ WHVH KHDOM DMVXHV FDQ EH

[P SIRYHG

,Q++"  WYGCHQW GDU DERXW

<HDU

e 8QCGHUMIQGEQ] + HDOM Z H@EHQJ
8 QW

e 0 DQDIIQI KHDIM DQG
GHYHRSP HQWS QW

<HDU

o $XVWDIDVKHDOM 1Q D JREDDMHG
ZRUG 8 QW

e -+ HDOM DQG KXP DQ GHYHBRSP HQW
1Q D J@EDORROM W8 QW

QWKLY FOW WXGHQW Z L0 HDVXUH
WH KHDOK WV Rl DUWDQIHRI JURXSV
UHVHDURK PXULHQWAAXHV DI HPWQJ

\ RXW DQG DGX®V 1Q $ XVIWDID
UHVHDURK DQG GHYH®RS VRORQV\R
WHVH SUIREGP V LQYHVM DM KRZ
QXWMRQ FDQ SURP R JRRG KHDOK,
DQG UHVHDURK DIG SURJWDP VR DGGLHW
KHD® WXHV 1Q GHYHBRSIQI FRXQMHV
0 RWDWHWP HQW Z L@EH H DP VIV
WM P LOUVR WH HQG Rl <HDU

HDP ZIW VRP HUHVHDURK

DAWMIQP HQWIQ <HDU

3+<6,&%/

3K\ MIFDQ[ GXFDVMIRQ

,Q3K\ VFDQ GXFDMRQ 3(  WXGHQW

Z l@BDU DERXWMH P HOWDQG

SK\ MDA DRRYY WDWQ XHQFH D

SHUWRQV SDUMHASDWRQ DQG

SHURWP DQFH LQ SK\ VIFDCDRAW

6VCGHQW LQ 3( GDLQ DERXW

<HDU

e 8 QGHUMIQGEIQI WHKXP DQERG
8 QW

e 3K\VMDGANW 6SRUADQG
6RAHW 8 QW

e QYHWDWKRZ WRIP SIRYH
SHURWP DOFH WIRXJIK DSSTDWRQ
Rl EIRP HFKDQIFV DQG FRDFKIQJ
FROVUGHDWRQV

<HDU

e ([ S®WHHQHUI\ SIRGXPARQ DQG
| DWW XHWURXJIK SIDRWFDCDRWYMAY

e 3DUAASDW LQ DQG DQDOVH DRAMW
DQDOMY GDW \R [P SLRYH
SHURWP DQFH

e ' HMJQDQGIP SGP HONDWDIQQY
SWRIDP

QWL FOW WXGHQW Z L@

o ([ SBRUHWH IHDMRQWKLS EHE HHQ
WHERG i WP V DQG SK\ VIFDO
DRAW/

o QYHVIMI DM | DRRY WDWQ OXHQFH
DQ LQGLYIGXDO/ SDUAASDUMRQ LQ
SK\ IFDCDPWHYW

o ([ SBUHWH YDURXVA WP VV/Z KIFK
DWIMAIQ HOHUI\ SURGXPURQ [RU
KXP DQP RYHP HQW

e ' HWJQDQG SDUARSDWIQ DM
Z HNWDIQIQJ SLRILDP

o 5HVHDURK YDURXY VWDWIIHV Z KIFK
DUH XVHG VR HOKDQFH SHURUP DQFH

$WHDU FOWHVZ I@EHD

Rl WHRY DQG SUDPAFDOHWRQY
6\GHQW DUH H SHAMG R EUQU D
FKDQIH Rl FRWHV VR DOBLDFAWFDO
FOWHV

yrslony

('8&%$7,21

2 XVERRU  ( QYLLRQP HQVIO
6VKGLHV
Q2 XVERRUDQG ( QYLLRQP HQWO
6VGHY 2 (6 WYGHQW GHYHRS DQ
XQCHUMIQGEQJ RI WHZ D\ VIQ Z KIFK
KXP DQV IQMDRANZ I LTHDW VR
DQG KDYH IP SDRAMG WH QDWUDO
Z RUG
$VSDURI WL WH Z LD
DERXW
o <HDU
e 7KHFRQOHAARQV WDWEHRS®!
KDYH Z I RXViGRRU
HQYILRQP HQW DQGZ K\ 8 QW

e 2 XVEGRRUHOQYLRQP HQWIQ
9IARUD LOFOXGIQ] [P SDFW WDW

KXP DQV FDQ KDYH RQ WH DUHDV
8 QAW

<HDU

o &XUHNDQG KIMRUFDO
UIHOMRQWKLSY EHVE HHQ KXP DQV
DQG RXVBRRUHQYILRQP HQW 1Q
9IARUD 8 QW

e +RZ ZHFDQP DNHWHWH
HOMRQWKISV P RUH VXWLQDE®
8 QW

BWCHONQ WY FOW Z L@ ' HYHBS

H SHUHQWDONQRZ BIGIH Rl RXVBRRU
HOYLRQP HQW WIRXJK DP [ RI 1Q
FOW WG DQG SUDPAFDCRXVERRU
H SHUHQRHV 7KLV Z I@IQFXGH D
WDQIHRI MQI®IGD\ DQG P XGNGD\
NRXUQH\ EDVHG DRAYMHY Z KIFK
FRX@ LQFOXGH KINQI FDQRHLQJ
WNIQJ DQG EDVH FDP SIQU

EXFPHW XCFRP SGBMRQRI WH

FRXUMH UHT XLUHV XQGHWENQJ
DWHWP HQW WDWDUH GILHRAD
UHDWG VR DQ RXVERRUH SHUHQRH
WDWANGHQW KDYH DMAQGHG DQG
VR SDUARLSDUARQ 1O WHVH WISV IV
H SHAMG



6&,(1&(

&KHP DM
TKHWXG Rl 9&( &KHP MM IQYROHV

LQYHAI DWQJ DQG DQDOMQI WH
FRP SRUMRQ DQG EHKDYIRXUR! P DAWMU

DQG WH FKHP LFDCSLRFHWHY LQYROHG 1Q
SURGXAQJ XVH XCP DMUDY [ RUVRAHW 1Q
Z D\ VWDWP LQIP IVH DGYHUH HITHRWRQ

KXP DQ KHDOM DQG WH HQYLLRQP HQW

&KHP MM XQGHUBLOV WH JHOHIDWRQRI

HOHU\ 1RUXVH IQ KRP HV DQG LQGX\VIM

WH P DIQWQDQRH RI FBDQ DIUDQG Z DIMU
WH SUIRGXPURQRI IRRG P HGIAQHV DQG

QHZ P DMUDY DQG \WH WHDW HQWR
Z DAV

9&( &KHP MAN HQDE®N \WXGHQW \R
LQYHVIAJ D D LDQIH RI FKHP LEDO
ELRFKHP LFDADQG JHRSK\ FDO

SKHORP HQD WLRXIK W(H H SRUDWRQ RI
WH QDWHRI FKHP IFDQY DQG FKHP LFDO

SURFHWHV 6XWILQDELON SUQAS®N

FRQPHSW DQG JRDA DUH XVHG \R FRQUGHU
KRZ XVHXCP DMUDY |RUMRAHW P D\ EH

SURGXFHG Z W WH BDWSRWE®!
DGYHUH H I HPW RQ KXP DQ KHDOK DQG

WH HYLRQP HOW

9&( &KHP MM IVH SBRUHG WILRXJIK WH

IRGRZ 1QJ TXHMRQV
<HDU

e +RZ FDQWHGYHMW RI P DWUDY EH

H SOIQHG'

e +RZ GRFKHP IEDOHDPARQV WKDSH
WH QDD RUB

<HDU

e +RZ FDQGHWIQ DQG IQQRYDWRQ KHS

VR RSWP [VH FKHP [FDCBLRAHWHV!

e +RZ DIHFDUERQ EDVHG FRP SRXQGV

GHMIQHG IRUSXUBRWH'

3UDPWFDCZ RIN LV D FHQADCFRP SRQHQARI

GDUIQ) DQG DWHWP HONIQ 9&(
&KHP MM DQG P D LOFOXGH DPRYIMHY
VXFK DVDERWDRY H SHUP HQW

IIHZZ RIN VIP XOMRQV P RGH@QJ DQG

( QYLLRQP HOVIDOS FLHQFH

( QVLRQP HQWXXBAHQAH LV DQ
IQMUBVASTDY VAHQRH WDW

H SEBUHVWH LOMDPARQV DQG
LOMUFRQQHAMGOHW EHVE HHQ
KXP DQV DQG WHUHQYILRQP HQW
Q9&( ( QVILRQP HQBGBAHQRH ( DUAK
LV XQGHUAMRRG DVD VHVRI IRXU

VI VWP V WH DR RVSKHH
EIRVSKHWH K\ GIRVSKHH DQG
OMRVSKHH 7KHWXG H SRUHV

KRZ WH UHDMRQVKLSY EHVE HHQ
WHVH A VWPV FKDQIH RYHUMP H

DQG WH H WQWR Z KIFK KXP DQV
KDYH P SDFWMG RQ WRWH

HQYILRQP HQVOA VMP V 6\VMGHQW
LQYHVWWIDWIKRZ KXP DQVP RGLI\
WHUHQYILRQP HQW DQG WH
FRQWHT XHORHV Rl WHVH FKDQUHV1Q
®FDDQG JREDOFROW] W Z W D
IRFXVRQ SROMRQ ELRGLYHUAW
HQHU\ XVH FIP DM FKDQIH IRRG
DQG Z DMUVHRXUW

9&( ( QMLRQP HQWIBAHQFH LV

H SRUHG WILRXIK WH IRTRZ LQJ

TXHWMRQV

<HDU

e +RZ DIH(DUMVG QDP IF
VWP V IQMUFRQOHAMG \R
VXSSRUAMIH!

e KDWDIIHPW ( DUK VFDSDAW \R
VXWMIQ @H!

<HDU

e +RZ FDQEIRGLYHMW DQG
GHYHBRSP HOWEH VXWIOHG'

e +RZ FDQFIP DWi FKDQIH DQG WH
IP SDRWRI KXP DQ HQHU\ XVH
EHP DQDIHG'

3WDPAFDCY RIN LV D FHQWDO
FRP SROHOWRI GDUQIQI DQG

DWHWP HQWQ 9&( ( QVILRQP HQO
6AHQFH DQG P D\ LQFOXGH DRAYWHY

RWHUGLLHAWH SHUHQRHV DVGHVRFUEHGLQ VXK DV @ERWDWRY H SHUP HQW
WH VAHQWILE LOYHW DARQV 6WGHQW Z L@ 1IHGZ RIN VIP XOMRQV P RGHMY

FRP SGW SIDPAFDCORPAYIVHY Z UWM
WHSRUV SDUAASDWM 1O | IHG WISV DQG

H FXULIRQV FRP SOM FOVMRRP MWV

DQG XQGHWENH WXGHONS DQQHG
LQYHVIAI DARQV

DQG RWHUGILHAWH, SHUHQRHV DV
GHVRUEHG 1Q WH VAHQWILE

LOYHVIW DARQV 6\VXGHQW Z LO

FRP SGM SUDPWFDCDRAYIMEY Z UM
LHSRUV SDUARISDW LQ | HG WISV DQG
H FXUMRQV FRP S®GMW FOMWRRP
VIM\V DQG FRP SGMW AXGHQW

SOQOHG LOYHIWI DARQY



3K\ VIRV

7KHWMG R 9&( 3K\ VEVIQYROHV
LQYHVWI DWQJ  XQGHUAMQGQI DQG

H SOIQLQI WH EHKDYIRXUR! SK\ MIFDO
SKHQRP HQD LQ WH 8 QlYHUH 0 RGHY
IOFXGIQI P DWHP DWFDCP RGHY DUH
XVHG R H S®WH VP S@\ DQG
SWHGIPWKRZ SK\ IFDOA VWP V
EHKDYH DWDU LQU VFDBV ILRP WH
YH) VP DO TXDQWP DQG SDUAF®
SK\ MEV WURXIK VR WH YH) OUH
DWARQRP \ DQG FRWP RBJ\
%HILQQQ Z IW FOVMFDAGHDV DQG
FROMGHUQJ WHUTP MMRQV DQG
WHQ EHQJ LOWRGXFHG \R P RUH

P RGHWQH SOQDMRQVRI WH Z RUTS
SIRYIGHV D QRYHOBIQV WURXJIK Z KIFK
AXGHQW H SHUHQFH WH Z RUG
DIRXQGWHP GUDZ IQJ RQWHU
QDWLDCFXURMW DQG Z RQGHU

&RQFHS\WDOXQGHUARQGIQ LV
GHYHBSHG DV \WXGHOW WXG\ RSIFV
IOFXGIQI WKWDVRP LF SK\ IFV
UDGIDWRQ WHUP DOSK\ VIEV
HOPMAW | HTBV P HKDQEV
TXDQWP SK\ IEV DQG WH QDWIHRI
HQHU\ DQG P DWMAU 6\WGHQW DUH
JLYHQ DIHQR WURXJK D FKRIFHRI
RSVRQV DQG 1Q GAMJIQQJ DQG
XQGHUENQI WHURZ Q

LOYHWWAI DARQV

>

6&,(1&(

9&( 3K\ MEVLVH SBUHG WLRXIK WH

IRRZ 1QJ TXHVARQVY

<HDU

e +RZ IVHQHJ\ XVH XOR VRAHW"

e +RZ GRHVSK\ MFVKHS XV\R
XQGHUAMQG WH Z RUTS'

<HDU

e +RZ GRIHBVH SOIQP RURQDQG
HOPMEW"

e +RZ KDYHFUHDWYH lGHDV DQG
LOYHWAI DARQ LHYROMRQMVHG
WIQNQJ 1Q SK\ MEV'

3WDPWDCYZ RIN LY D FHQWDOFRP SRQHQW
Rl ®GDUQIQJ DQG DWHWP HOWQ 9&(

3K\ MFVDQG P D\ LQFOXGH DPAYIMEY
VXFK DV DERWDWRY H SHUP HQW
IIHGZ RIN VIP XOMRQV P RGH@QJ DQG
RWHUGILHPWH SHUHQFHV DV GHVRUEHG
1Q WH VAHQWILE LOYHMVIAS DARQV
6WWGHQW Z LOFRP SGM SUDFWDO
DPAYVHY Z UW LHSRUV SDUAAISDWM 1Q

| LHT WISV DQG H FXUMRQV FRP SGW
FOWURRP VNV DQG FRP SOM
WXGHAS@QQHG LOYHVIAI DARQY

>

3V FKR®J\

3Vt FKR®J\ VD P XGMDFHWMG GIVASTH
WDWHH\W R GHVRUEH H SOIQ
XQGHUMIQG DQG SUHGIRKXP DQ
EHKDYIRXUDQG P HQBCSLRAHWHY W
LOFOXGHVP DQ\ VXE | IHGVRI WXG\ WDW
H S&UH DQG VHHN VR EHWHU
XQGHUMIQG KRZ LQGIYIGXDY JURXSV
FRP P XQMHV DQG VRAHWHVWIQN 1HHO
DQG DRW

9&( 3\t IKR®J\ DSSTHVD

EIRSV FKRVRADCDSSURDAK VR WH

A VWP DAE WXG\ RI P HQWBCSLRAHWHY
DQG EHKDYIRXU :  IWKIQ WKLY DSSURDFK
GLIHHOWSHY/SHPRYHY P RGHY DQG
WHRUHV DUH FRQVMGHHG ( DFK Rl WHWH
KDV VWHQIWY DQG Z HDNQHWHV\ HW
FROVGHHG \RIHWHUWH DARZ
AXGHQW \R GHYHRS WHU
XQGHUAMIQGIQI RI KXP DQ EHKDYIRXU
DQG P HQBOSURFHWHVY DQG \WH
LOMULHDWG QDW(IH Rl EIR®JIFDO

SV FKR®JLFDODQG VRADADRARY/ 7KH
EIRSW FIKRVRADCDSSLRDAK FDQ EH
DSSTHG VR XQGHIAMIQG D YDUHW R

P HQUBOSURFHWHV DQG EHKDYIRXW/

9&( 3Vt IKR®J\ IVH SRUHG WIRXIK
WH IRGRZ 1QJ TXHWRQV
<HDU
e +RZ DWHEHKDYIRXUDQG P HQWEO
SIRFHWHV \KDSHG'
e +RZ GRIQMUDCDQG H WLQDO
| DRVRWY LQI OXHQPH EHKDYIRXUDQG
P HQBOSLRFHWHV!
<HDU
e +RZ GRHVH SHUHQRH DIIHFAW
EHKDYIRXUDQG P HQWCBLRAHWHV!
e +RZ IVP HQBX HEHQJ
VXSSRUMG DQG P DIQUIOHG'
[ ]
3WDPAWFDCZ RIN LV D FHQWDOFRP SRQHQW
Rl ®DUQIQJ DQG DWHWP HOWQ 9&(
3Vt FKR®J\ DQGP D\ LOFOXGH DRARYIHY
VXFK DV @ERWDWRY H SHUP HQW
IIHGZ RIN VIP XOMRQV P RGH@RJ DQG
RWHUGILHPWH, SHUHQRHV DV GHVRUEHG
1Q WH VAHQWILE LQYHMVA DARQV
BVGHQW Z LGFRP SGM SLDFWDO
DPAYVHY Z UM LHSRUNV SDUAAISDWM 1Q
I LH@ WISV DQG H FXUMRQV FRP SGW
FOWURRP VIVNV DQG FRP SO

VX GHNEOQOHG LQYHW DWRQV



$ SSAHG &RP SXVIQJ

,Q9&( $SSTHG &RP SXWQJ WXGHOW

Z LOBDUY DERXVKRZ LQGLYIGXDY DQG
RUI DQVDARQV XVH GLI VIOMPKQRERILHV
VR P HHD LDQIH Rl SXUSRVHV
6\WGHQW Z L@DSS® D WDQIHRI

NQRZ ®IGIH DQG VN \R FHDM
VROMRQV RUFTHQW LQ D Z D\ WDW

P IP [EVHP S® P HOWDQG LQQRYDARQ
LQWH ,7 LOGX\M

7R DRKLHYH WL VWXGHOW Z LOBDLD

e <HDU SRYIGHVDVIMMRI D@
DVSHAWRI DSSTHG FRP SXWQJ

o <HDU \WXGHQWFDQIRMZ HWHU
WH6RIVE DLH' HYHRSP HOWRUGDVD
$QDOVY SDWZ D\

$VSDUARI WLV WH Z L@BDUY DERXW

o 1 HE RUNVDQG QHVE RIN VHRXUW

e 3WRIWDP P IQJ DQGDSS
GHYHBSP HQW

o GDV DQDOMY DQG YIVXDD/OMRQV

e 3WREGP 6ROLQI DQG SLRWFW
SO

,QORYDMRQ DQG SURGXPWGHYHRSP HQW
QWKLY FOW \WXGHQW Z LOX\H
SWRILDP P 1QJ WRKQTXHV VR SUIRGXFH
DQ DSSTEDMRQ VR P HHD FTHQW QHHGV
DQG GHYHRS GDVD YIVXDDVOMRQY

IRQRZ IQJ D FHQW GHMIQV 7KH\ Z 1@
SIRGXFH DQ LQORYDWYH SURMIPVE
XWIMQI SIREGP \VROQJ

P HWRGR®J\ DRQJ Z I WHUFKRLFH
Rl KDUGZ DUH DQG VRIVE DUH [LRP DUHDV
VXK DV ' SUQWQI OVHUFXWMQJ
JUDSKIF GHMJQ DQG Z HE RUJDP H
GHYHRSP HOW7KH Z LODOR GHMJIQD
QHVE RUN S@Q DQG DWHW VHRXUW
WUHDW | RUD GRP HVMAE FTHQW

7(&+12/2*%<

) RRG 6VXGLHV

9&( ) RRG 6WGLHV VENHV DQ
IQMUEVASTRDY DSSURDAK VR WH

H S®RUDMRQR! IRRG Z W DQHP SKDVMVRQ
H WIQGLQJ |RRG NQRZ BIGIH DQG W@ DQG
EXICHQI LQGLYIGXDOSDWZ D\ VR KHDOK,
DQG Z HEHQ) WIRXJIK WH DSSTFOMRQRI
SUWDPAFDARRG WA 9&( ) RRG 6WWGLHY
SWRYIGHV D ILDP HZ RINIRUIQIRUP HG DQG
FRQILGHQWRRG VHBIPARQ DQG | RRG
SUHSDUDARQ Z IWIQVRGD, VFRP SGf
DURKIWIPUH RI LQI XHQRHV DQG FKRIFHV
6WGHQWH SRWHIRRG ILIRP DZ IGH IDQIH
Rl SHW/SHARYHY

7R DRKLHYH WLV WXGHOW Z L@
<HDU
e )RRG2 WIQV ) RRG DIRXQG WH Z RUT
) RRG 1Q $ X\MWDID
e )RRGO DNHYW $XVAWDIDVIRRG
VWPV ) RRGIQWHKRP H
<HDU
e )RRGILQ' DO @H 7KHAHQFHRI IRRG
) RRG FKRIFHV KHDOK DQG Z HEBEHQU
e ) RRGIWXHV FKDEIQIHV DQG | XVKUHV
1 DYLJDWQJ |RRG IQIRUP DARQ DQG
( QVILRQP HOWDQG ( WILEV

BWWGHQW Z LOWKG SDVADQG SUHVHQW
SDWALQVRI HDWQJ $XVWDIDQ DQG J@REDO
IRRG SURGXPURQ i WP \/ DQG WH P DQ\
SK\ IFDODQG VRADA XQPARQV DQG LRGVRI
IRRG 7KH UHVHDUK HFRQRP IF

HOYLLRQP HQWZODQG HWIFDOGIP HMRQVRI
IRRG DQG FUMFD@ HYDXXDW LQIRUP DARQ
P DINHWQI P HWDIHV DQG QHZ WHQGV
3WDPWEDCZ. RIN LV LM LDOR ) RRG BWWGLHV
DQG LOFXGHV FRRNQI GHP RQVWADARQY
FUHDWQJ DQG LHVSRQGIQI VR GHMIQ EUHIV
GHVEU DQDOMY |RRG VDP ST DQG VMM
WMAQ) VHQVRU DQDOMY SLRGXPADQDOMY
DQG VHHQWIE H SHUP HQW
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9( 7 6XEMIFW

9&( 90 AMGHQW DUH LHT XLLHG VR XQGHWBNH D 9( 7
&RXUH 7KHVH FRXUMHY FRQMEX\W \RZ DGV WH
FHUMLEDM 6\XGHQW 1Q <HDU DUH DE®! VR VHBFW
LRP DQ\ 9( 7 &RXUH RQ RITHULQFXGLQI DAWYDURXV

H WLDDOY'$) ( FDP SXVHV

3GDVH VHH WH IRGRZ 1Q) VHRARQ RQ 9( 7 IRUP RUH
LOIRUP DARQ UHI DUGIQJ WHVH FRXUHV

6VUXPUHG : RUINSMFH/ HDURLQJ

QBWKPXUHG: RUNSOFH/ HDUQIQ) WMXGHQW Z LOXQGHIENH
D VMKRMUHG Z RIN SOFHP HOADERZ LQJ WHP VR XQGHUAMQG
WHUWWHQI W DQG FDUHHURSSRUMQMHY

$VSDUARI WKLY WXGHQW Z L@BDUQ DERXWZ RINS@FH VDI HW
DQGFRP SBMADP IQP XP R KRXW/RI Z RINSOFHP HQW
DQG | LYH RIKHUXQIW Rl FRP SHWOQR Rl WH AXGHQW FKRIFH



02&%7,21%/ 0%$-25

90 : RINSHDWAGG6NL@Y <HDU

9&( 90 : RINSHDWGO6NL@Y  <HDU

9&( 90 3HURQDO HYHBRRSP HOWGNI@Y  <HDU

9&( 90 3HURQDO HYHBRRSP HOWGNL@QY <HDU



9(7 &2856(6

9 RFDWRQDY GXFDWRQ DQG 7WDIQIQJ LQ 6FKRRY 9( 7 VXEMIPW DAKDYH D SDUAEXDUYRFDARQDCRUNRE | RFXV DQG
DUH GHVLI QHG VR BDG VR I XUMHUWDIQIQ) RUGILHPAHQWL LQVR WH Z RINRUAH &RQMEXWOQJ VR ERW WH 9 LFVRUDQ

SHOMIFDWRI ( GXFDARQ 9&( DQGWH9&( 90 9&( 90 DOVHARUMMGHQW KDYH WH RSSRUMQIW VR HQLRAQ D
9( 7 6XEMFW

) RULQIRWP DMRQ RQ 9( 7 &RXUMHV SBIDVH GRZ QMRDG D FRS\
Rl VIKH 7UWDIDQ RQ &RMHIH 9 ( 7 &RXUWH + DQGERRN

BWWGHQW Z KR Z MK VR HQURAQ D 9( 7 VXEMIPAP X\MFRP SGM D 9( 7 DSSTFDARQ | RLP

2 QFHWHIRWP VDWH VXEP MWMG SUH HIHOAHV Z LIOQEH UHYIHZ HG DQG HQUR® HOW Z IOQEH SUIRFHWHG DAFFRUWGEIQIO  6VMGHQW
P D EH UIHTXWHG VR KDYH DQ LOWAXYIHZ DV SDUARI WH UHYIHZ  SLRFHW

9( 7 VXEMPW KDYH YHU @P WG HQUR® HQAQXP EHWY DQG DFFHSVBQRH Z I@EH EDVHG RQ D QXP EHUR! | DRRWY/ IQFOXGIQ) WH
AXGHQWY DMIXGH WDFKHUUHARP P HQGDWRQV GHP RQWADWAG LOWUHVALQ WH YRFDWRQDCDUHD DQG 1L QHAHWDU
SDUARSDMRQ LQ [QMUYIHZ V' 3GDVH QRW WDAWQRVDDWKGHOW Z KR DSSO® Z [@EH DAFHSWG

7R HQURAQ D 9( 7 ARXUMH\ RX

KRX@

o 5HDGWURXIK WH QMR
FRXUMHV VR VHH UL RQH LOMUHVV
\RX

o ' IVPXWZ IW \ RXUWDRKHY/\R
JHAP RUH GHVABIG DGYLEH DERXW
\ RXUFRXUH VR KHS \ RX P DNH D

GHAMRQ
e BXEP W RXUSUH HIHQFH RQ WH

9(7"' 66 ([ SHWRQRI ,QMUHW

9(7 ([ SLHWWRQR! , QMUHWS SSTFDARQ
KW8V |IRWP VFBXGP IRRWRIWJ40 T[P GP



,03257%17 ,1)250%7,21

&2856( 6(/(&7,216

&RXUH FRXQVH@QJ RITHY/DQ P SRUBQUWRSSRUMQIW VR KHS VXSSRUNV
AIMXGHQW VR VHBIPAD FDUH X@ FROMGHHG UHBIYDQWHQIRUSIRIDP VR KHGS
HQVXUH VWMGHQW FDQ EH VXFRHWI XA.Q WHUI QDO HDWY Rl VHRRQGDU
HGXFDWRQ

$QH WIQUYH FRXUH FRXQWH@R) SURFHW VBNHV SOFH GXUQI 7THP  7KHH
1V D SDUHQADQG WXGHOWD&( 1QI RUP DARQ HYHQIQJ DQG VXENMPWDIU
DRQIMGH LQ FOW 1QIRUP DARQ VHWIRQV DQG D GHVIIBIG RQH RQ RQH FRXUH
FRXQVH@QJ VAWIRQ Z W H SHIAB&( DQG VXENMPWAR | | RUHYHU
SIRVSHPRYH 9&( AMGHQW

( DFK FXUHQWHDU  VAXGHQWP XMADWMIQG D FRXUWWH FRXQVHAR) IOMINEHZ

Z IW WHUSDUHQW EH RUIH FRQIILP 1Q) WHUVHBFMRQV <HDU  6\WGHQW Z L@
KDYH DQ IQMUYIHZ DVWAKRRAQ WH Z HH\V BDGIQJ XS VR WH FRXUH
VHEPWRQ GHDGIRH 6\MGHQW Z LOHBPWMHUFRXU/HY DWKH LOMUYIHZ
7KHUVHBPWRQV Z L@EH XSEDGHG VR WH RQIDH SRUBCY. IW W | DWIMBIQRH
SURUWRWH Y'RI $XIXWV

%22.,1*6 &2856( &2816(//,1*

&RXUH FRXQVHAR) VHWWRQV ERRNIQIV DUH P DGH RQIOH YID FRQIHUHOAHV
Z KIFK LV IRXQG XQGHUWH FRP P XQW VBE RQ FRP SDW

&2856( 6(/(&7,21 &21),50%$7,21
&RXUHVDIHRRQLLP HG1Q 1 RYHP EHU' HFHP EHUZ KHQ WXGHQW FDWHV
W [ LQJ DUDQIHP HOW DQG RWHUGHWIILYY KDYH EHHQ HWREQKHG

,QKRRVQ] Z KIFK WXGHVWR

XQGHUANH WYXGHQW WKRXG

KDYH D | XWWUH FDUHHURU
HGXFDWRQ SDWZ D\ QP 1QG
KDYH WH FRUHPADGYIFH  VSHDN
VR \WWH FDUHHWY DGYIVRUDQG
VXEMPWMDRKHLY/

EHDZ DIHRI WH EHVASDZ D\
VR DRKLHYH\ RXURKRVHQ FDLHHU
FKRRVH VXEMIPW Z KIFK \ RX
HQW® RUWDW RX P D\ QHHGIRU
IXWWUHWXG RUZ RN

7KH EHVWDGYLEH | RUVWGHOW DQG
SDUHQW LV \R

* DWHUDV P XFK LQIRUP DMRQ DV\ RX
SRWIE® FDQ QRZ \R KHS P D\H
GHAMRQV I RUWH I XVMUH

. HHS RSVRQV RSHQ DQG VHBFW
VXEMPW WDWDQ GDG \ RX GRZ Q
GLLIHHQWSDWZ D\ V

/ DDV P DQ\ VXEMPW DV\ RX WION
\RX P LIKWHQWR\ LQFRP SGMQJ \ RXU
9&(  11QG RXWD@ RX FDQ DERXW
HDFK VXEMIPWURP  \IXENIPWIMDPKHLY
9 IMVWAKH &DUHHWY/ 5 HVRXURH &HOWH
DQG XVH WH UHVRXURHV WDWFDQ
SLRYIGH QI RUP DMRQ R KHS \ RX

P DNH GHAMRQV

5HP HP EHUWDWP RW\B QLYHUW
FRXUHV JLYH WXGHQW D VHBPARQ R
VXEMIPW DV SUHIHT XIMWAV
&KRRVH Z IVHO [LRP WRVH VXEMPW
\ RX DUHP RWMINHO \R GR Z HTIQ DW
<HDU



KHUH VR JHAIQIRLP DRQ

&$5((56$' 9,&( $YDDE®BIIRP WH&DUHHWY2 |I1IFH
C +(5(7212: 9R2./(7 $YDDEGI\RHYHY RQH DV D GLIMIGGRZ QBRDG

97$&* 8, (

7HWDU DQG7$) ( FRXUH QAMQIVIRUIIARUDZ Z Z YWBF HGX DX JR VR FRXUH TN
(17(5,172 7(57,$5< &2 856( 6

97$& 3XEGDMRQ  6HHWH FDUHHY DGYVRY FDBXOWRJ \ RXU$ 7$5 DQG VXEMIFW

VDO DERXVWKLY SXEGFDWRQ
98$$ : (%6,7( ZZZ YFDDYIEHGX DX

-2%* 8, ( $YDIDE®IIWRP &DUHHY/ 2 I1IFH

7WDUDAJ RQ &R@IH &ROVIDFW
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