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2 XVERRUY 9LFVRUD LQ SDUHUKILS Z VK $&+ 3( 5 9LFVRUD * 7$9 DQG WKH 9LFVRUDQ 0 XVIF 7HDFKHW/
$WRFIDMRQ KDV FRP SGMAG WH VHFRQG VHUHV RI 2 XVBRRU/ HDUQLQJ WDFKHUVRROIW ( [ WAQGLQJ
VKH | LUAMWHUHVY IRUSUP DU HGXFDVRUWY VKLY QHZ VHUHV FDWAW/ VR VHFRQGDU VFKRRO
WDFKIQJ "QMDWMG 1Q DQG GHYH®RSHG LQ WUHH WIJHV WH SLRMIPAZ DV I XQGHG E\ WH

" HSDUR HOARI ( GXFDURQV 6WDWALF 3 DUADHUVKLSY 3 LRJLDP

"QMRGXPRQ VR 2 XVERRU/ HDUDIQJ  6HFRQGDU
2 XV@RRU/ HDUQIQJ "Q * HRJWDSK\
b 2 XVBRRU/ HDUIQJ 1Q + HDOK 3K\ VIFDO{ GXFDARQ 3DUN

2 XVBRRU/ HDUQLQJ 1Q + HDOK 3K\ VIFDO( GXFDMRQ 3 DUN
2 XVBRRU/ HDUQIQJ 1Q ( QI@VK

2 XV@RRU/ HDUQLQJ 1Q 7KH $UN

2 XVBRRU/ HDUQIQJ 1Q + MRV

2 XV@RRU/ HDUQLQJ LQ / DQIXDIHV /2 7(

2 XV@RRU/ HDUQLQJ 1Q O DVKHP DAEV

2 XV@RRU/ HDUQLQJ LQ 6 FIHQFH

2 XVBRRU/ HDUDLQJ 1Q 7HFKQR®RJLHV

2 XVBRRU/ HDUDLQJ 1Q 0 XVIE ( GXFDMRQ

2 XVBRRU/ HDUDLQU 1Q + XP DQWAHV

2 XV@RRU/ HDUQLQJ 1Q "QWAUFX@XLDO  ( VIKLFDO DSDELMAHV

2 XV@RRU/ HDUQLQJ LQ 3 HW/RQDO 6 RFLDO & UMFDODQG &UHDWYH 7KIQNQJ
2 XVBRRU/ 9LFVRUD 1Q SDURHUKLS Z WK $&+3(5 9LFVRUD * 7$9 9LFVRUDQ 0 XVIF 7HDFKHWY $WRFIDWRQ DQG
DORWHU SDUHY/ LV DA D\ V IVWALHWMG LQ 1LQGLQJ RXWZ KDWY RFFXUIQI RXVBRRWY 1Q \ RXUVFKRRO "I \ RX DLH
SIRXGRI DQHZ SWRIWDP \ RX KDYH P SGIP HOWG RUZ RX@ @\H VR EH LQYROHG 1Q RUFRQWIEXWA VR DQ\ RI VKH
7HDFKHU7RROIW FRQWPADQ\ RI WH DERYH RUI DQLVDARQV

2 XVBRRUW 9LFVRUD 1Q SDUAHUKLS Z I $&+3(5 9LFVRUD * 7$9 9LFVRUDQ 0 XVIF
7HDFKHW $WRFIDURQ DQG D@RVIKHU SDUAHUY UHVSHRWX@ DFNQRZ BIGI HV VIKH 7 UDGLMRQDO
&XWRGLDQV Rl WH @QG DQG VIKHLU( GHUY SDMADQG SUHVHQW I RUVIKH LP SRUBQWDQG
HQGXUQJ LR®! VDWS ERULI LODODQG 7RUHV 6 WDIWADQGHU SHRS®V SO\ 1Q $ X\WUDID
UHI DUGLQJ ViKH @QG Z DVIAU DQG VN XVHG | RUGIDLRLQ] LQ ViKH 2 XVBRRW/

/ HDUQLQJ -Q 7KH 2 XVBRRW/ 7KH $UN
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2 XVERRU/ HDUQIQJ 1Q 7KH $UNV b
%HQHI LW RI 2 XVBRRU/ HDUQLQJ 1Q 7KH $UN
$ PAYIVIHV
$PAYIW 6HW ' DQFH 1 DWKLHV &DQYDV $EVWDFW DQFH &UHDVRQ
$PAYIW 6HW ' DQFH ( QYLLRQP HQVDO DQFH 1 DUDVYHV
$PAYIW 6HW ' WDP D 1 DWXUHV6VBIH 6HQVRU. ([ SGRUDURQ $ PANIW
$PAYIW 6HW ' WDP D ( FKRHV IQ 6SDFH ( QYLLRQP HQVDO( FKRHV $ PUNIW
$PAYIW 6HW 0 HGID $UN 1 DWUHV/ HQV ( QVILRQP HQWDOBKRVRRILDSK\ DQG 6VRU WAGDQJ
$PAYIW 6HW 0 HGID $UN 6FKRRODUG 6VRUHV 2 XVBRRU' RFXP HQVDU. ) L P DNIQJ
$PAYIW 6HW 0 XVIF 1 DWKLDOBRXQGVFDSHV ( QYLLRQP HQWDOD XVIF &RP SRVIMRQ
$PAYIW 6HW 0 XVIF 8 LEDQ 5K\ VIKP V ( QYILRQP HQWIQVSLLHG 0 XVIFDO{ QVHP EG
$PAYIW 6HW  9LVXDOBUN 8 LEDQ 6NHVPKLQJ ([ SHGIMRQ ([ SRUQJ DQG &DSWUQJ VKH &IWVFDSH
SPAYIW 6HW  9LVXDCBUN &RP P XQIW 9RLFHV 0 XUDO ([ SUHWAQJ ' LYHUVH 3 HUVSHPVIYHV WKLRXJ K
3XEQF $UN
SPAYIW 6HW  9LVXDO&RP P XQIFDMRQ' HWLJQ 7RSRJWSKIF 0 DS &UHDMRQ 0 DSSIQJ VKH 6FKRRO
( QYLLRQP HQW
$PAYIW 6HW  9LVXDO&RP P XQIFDMRQ' HVLJQ ( QYILRQP HQWPOSRP P XQIFDMRQ' HVLJQ &UHDWQJ
2 XVBRRU6LI QDIH
&RQFOX\VIRQ
$FNQRZ BIGIHP HQW

"Q GYHERSIQI WL WDFKHIWVRROWVH | RIWKDYHEHQ HP SG\ HG VR HUXUHWDVWKH HOFRP SDWHG DRRYIWAY

DQGH SOQUDWRQYDUHGHRIG R RITHMYH FROMW7ZKHP DWLID® Z IWILQ WY GRAXP HWDUH VKEMPNR
SHIRGF VAXW) DQG UMY ) RBRZ Q) WHH HYDOOWRQY FHIBIQ DRRMWAYP Dv XQGHIR P RALFDWRQY
GDAQ) R WHSXETFDWRQ R DQ XSCDWMS YHMRQ RQWH2 XVERRY 9IRRUD Z HEVWM "W/ DGYWDEBI R
WRURXIK® UMHZ \WH DRAYMEY DQG FROMINQ WLV GRAXP HIWEH RIHWHULP S®GP HOEMRQ\R DVAFHIBIQ
WHUVXIMZELDN [RU\ RXUVSHALLE FOWY DQG RUVAKRROFRQM W

7KLY 6HARQGDU 7HDFKHU7RROMWHUYHV DV D | RXQGDMRQDQI XLGH VR DWIMALQ FUHDWQJ
PXWRP 1] HG FXUUEXOXP  LGHDV DQG DPAYIMHY | RU2 XVBRRU/ HDUIQ) VBLERUHG VR \ RXU
VSHALLLF HGXFDMRQDOQHHGY 7KH DPAYIMHY SLRYIGHG LQ WKLY GRFXP HQADUH GHVLI QHG
Z WK 1B LELDV QP 1QG DARZ IQJ |RUDGDSVMRQ EDVHG RQ\ RXUXQIT XH
WHTXILHP HOW $VXQGHU/FRUHG LQ 7RROIW -QARGXPURQ R 2 XVBRRU/ HDUDIQJ
LOFRUBRUIDWO] 2 XVBRRU/ HDUDIQU LOVR \ RXUWIDFKIQJ LHSHURLLH RITHWY QXP HURXV

EHOHILW @ H HOFRXWDIH\ RX VR UHYIMMIKLY LQMDORROINIRUD FRP SUHKHQWLYH
XQGHUARQGIQJ RI WHVH DGYDQWI HV DRQJ Z IMK SLDPAFDOASY SHUAQHQAHVHDURK
FDVH WXGLHV DQG DGGIMRQDCH HP S@U P DWAUDY WDWFDQ VXSSRUMNKH GHYHERSP HQW
Rl DQ H | HPAYH 2 XVBRRU/ HDUDIQJ SLRIWDP DWW RXUVAKRRO

/ HDUQLQJ -Q 7KH 2 XVBRRW/ 7KH $UN




2 XVERRU/ HDUDIQJ LOVIKHS UV

7KLV 7HDFKHU 7 RROIMZ L@EH GRRNLQJ DWIKH RSSRUMQIMHV | RULQWAT LDWQJ 2 XVBRRU

/ HDUQLQJ 1Q VIKH DUV 7KH 2 XVBRRUY KDV EHHQ XVHG DV P HGIXP VR WIDFK DQG HQKDQFH
DUV IRUP DQ\ \ HDU/ 1Q VKLY VRROLW RX Z L@ LQG D VHUHV Rl DPAYIVHY VIKDWFDQ EH XVHG
DFLRW YDURXV \ HDU ®IYH® DQG WXGHQWI LRXSV

"Q WL 7HDFKIQJ 7RRMWZ H SIRYIGH VDP S® DFMMHY Z KIFK XVH P LOIP DOHT XLSP HOWDQG
KDYH D TXIEN VHWS WP H $V | RUD@DRAWYIMHVY 1Q VKH VRRONW WLV 1P SRUBQVWR VXUYH
\ RXUHQYILRQP HOWFDUHIX@ VR HQVXUH MLV VDI H DQG DSSURSUDW | RUMMXGHQW

5HP HP EHUWDWDLQ FDQ WLJJHUJRRG FRQYHU/DMRQV DERXWWDIHW <RX P D\ QHHG VR
KDYH D VDIHW FKDWDWWH WIDUARI HYHU WDIQ\ VHWIRQ ) RUH[ DP S® \WMHS KL@Y EDQNV
DQG JWDW FDQ EHFRP H VASSHU

2 XVGRRU/ HDUWRIQJ DRWIMHY DLUH RQO @P WMG E\ \ RXULP DIIQDWRQ : H KRSH WH
DFVIMMHY GHVFUEHG EHRZ Z LAIQVSILH\ RX VR H S&RWH I XUKHU

' R\ RX KDYH D JUHDWDPVYIW WKDWK RX Z RX@ @\H VIR VKDUH"
3®IDVH |HHOLHH VR HP DIORXVBERRUBHDUQLQJ # RXVERRUVYLFVRUD RUJ DX Z MK DQ\
VXJIJHWMRQV

7KHVH 7HDFKHU7RROIW Z RX@ QRWEH SRWE® Z IWRXWWKH Z RQGHU XOVXSSRUARI P DQ\
SWAWMQJ VMDFKHUWY Z LX) VR VKDUH VKHLU I DYRXUWA LGHDV DQG DRWYMHV

/ HDUQLQJ -Q 7KH 2 XVBRRW/ 7KH $UN




0HOH IWRI 2 XVERRU/ HDUQIQJ 1O
TKH$UNV

7KH LOWAI UDMRQ Rl RXVBRRUGIDURLQJ LQ VH DUV HVSHFLDAD 1Q VKH FROWA WRI HGXFDMRQ
RIIHU/ D P XQWXGH RI EHQHI LW IKDWHQUFK ViKH GIDURIQI H[ SHUHQFH | RUMMGHQW

' WDZ QI ILRP WH UHVHDUFK DQG SUDPWFDOIQVLIKW SLRYIGHG ®MW GHOH LQWR Z K\ RXVERRU
GIDULQJ LV VR EHOHI LFLDOLQ VIKH DUV

( QKDQFHP HOWRI &UHDWYLW DQG &RJQUAYH $ ELOVHY

o SHVHDUFK E\ $WKG\  6WD\ HU ILRP WH 8 QLYHUAW RI 8 VDK DQG 8 QLYHUAW Rl
.DOVDV  GHP ROWADVMV VKDWH[ SRVXUH VR QDVKUH QXUAKUHY FUHDWYIW  7KH\ IRXQG
VKDWVSHQGLIQI VP H LQ QDVYUH HQKDQFHV ViKH DELOW VR SHUFHLYH FHURLQ RSWFDO
I@XMRQV LQGIFDMQJ DQ LOFLHDVH 1Q FRJ QIYH DELDAHV

e 0 IFKH@I3DINILRP 6DQ)WQFVFR  LHIGIPMQI RQ KHU@HWP H Rl FUHDMQJ DUV
SIRMIFW RXVBRRU/ QRWMG WDVWIKH RXVERRUHQYLLRQP HQW RWHUY D UHVXUQ VR EDVIFV
DQG HQFRXWDIHV VSRQWQHIW 7KLY HFKRHV ViKH QRARQ VKDWQDVKUH WP XOMAV P HQVO
HQJ DI HP HQWLOQFUHDVIQJ DAMAQURQ DQG FRIQIMIYH WNLQ@Y

( QFRXUWDIHP HQWRI 6SRQVDQHLW DQG 6HO ([ SIHWLRQ

o /HYQ\JRWN  KLIKQKWG WH LRBIRI SO\ 1Q KHBLQI FKLGUHQ UHI BIFVXSRQ DQG
XQGHUAMPQG WHIUZ RUT 7KH XQWUKPUHG QDVXLH RI VIKH RXVBRRU/ HQFRXUWDI HV
FKLEBUHQ VR VINH FROQWRODQG H[ SUHW WHLWUYLHZ RI KH Z RUTS

¢ 7KH RXV@RRUHQYLLRQP HQWDV RSSRVHG VR WKH IRWP DOSLRFHWHV RI D FRVHG
HQYLLRQP HQWHQFRXWDIHV D P RUH IOWKIMYH DQG VSRQDQHRXV IRLP Rl DUMME
H SAHWIRQ

3 UDFWFDO8 QGHUADQGLQJ RI $ UM GIP HQW

e 0INHYDWIWRP $ULZRY * DU LQ BRXWK $XWWADID SRIQW RXWKDWEHLQJ
LP P HU/HG LQ WH RXVERRUHQYLLRQP HQAKHV DUV VHH VIKH WXH FREXU/ RI WH
Z RUTS DQG XQGHUADQG @ KWDQG VKDGRZ P RUH HITHPWYH® DV RSSRVHG VR DUMLELDO
UHQGHUQJIV RQ FRP SXWAU/ RUSUQWG SDIHV

6XSSRUMRI 3K\ VLIFDODQG ( P RWRQDO: HGDEHLQJ

o (QIDIIQI LQ DUARXVBRRUY LV QRWRQD FD® LQJ DQG LHDY LQJ EXWDAR VHUYHV DV D
WKHUDSHXVE RXVBW WDARZ V | RUHP RWRQDOH] STHWIRQ HVSHFLD@ EHQHILFLIDOIRU
FKLGUHQ Z KR P LIKWILQG YHUEDOH] SUHWIRQ FKDABIQJ LQJ

2 SSRUXQMHV IRU/ DWH 6FD® DQG 3 URFHW $ UV

¢ /DUWH VFD®! P DN P DNQJ DQG SLRFHW DUARXVBRRUY RI I HUXQIT XH RSSRUMQMHV
&KLEBUHQ FDQ HQJIDIH DAWHLUP XVFBN DQG P RVRUWN@Y XVIQJ D YDUHW Rl VRRE DQG
UHVRXUFHV 7KLY NQG RI DUAHQFRXUDI HV FKIABUHQ VR IRFXV RQ WH SURFHW Rl FUHDWRQ
DWHUWDQ VKH HQG UHVX@VIRWHMUQJI D GHHSHUHQIDIHP HQWZ VK WH DUASME SURFHW

o 7KH RXVBRRUHQYILRQP HQWSLRYIGHV D ELRDGHUFDQYDV DQG D GLYHUH WDQIH RI QDVKLDO
P DWUDY HQKDQFIQJ VHQVRU H SHUHQFHV DQG FUHDYH SRWIELDAHV

/ HDUQLQJ -Q 7KH 2 XVBRRW/ 7KH $UN



UHOH IWRI 2 XVERRU/ HDLOIQJ 1O
7KH$ UV &RQW

1 DVWKUDOBWP XXXV DQG / DQIXDIH' HYHGRSP HQW

o &UHDWQI DUARXVERRUY DARZ V FKIGUHQ VR GLDZ LQVSILDMRQ [LRP WHLUHQYILRQP HQW
DQG XVH QDVXLDOH®P HQW LQ VKHLUDUAZ RN 7KLY QRWRQO WP XMWV FUHDWYIW EXW
DOR EWRDGHQV ®QIXDIH VN DV FKIGUHQ GHVFUEH DQG GLVFXW IKHLU FUHDWRQV

6RFLDODQG ( P RWRQDO/ HDUQLQJ

e 2 XVBRRUDUNDPWYIMHV FDQ EH FRADERWDWYH SLRP RWQJ VRFIDOVN@Y DQG FRRSHUDWYH
GDUWIQI 7KH RITHURSSRUMKQMHV | RUFKIGUHQ VR FROMEXW LQGLYIGXD@® VR JURXS
SIRMFW |RWHMUQJ D VHQWH RI FRP P XQIW DQG FRADERUMRQ

"Q FRQFOMMRQ LOFRUIBRIDWQI RXVERRUGIDURIQJ LQ WKH DUN LV D SRZ HU XOHGXFDARQDORRO
"WQRWRQ® HQKDQFHV FUHDWYIW DQG FRJ QMYH DELDAHY EXWDOR VXSSRUN SK\ VIFDODQG

HP RURQDCZ HEHLQJ  HQFRXLDI HV VSRQVDQHW DQG VHD H SLIHWIRQ DQG SLRYIGHV
SWDPWFDOXQGHUAMDQGIQ) Rl DUAHBIP HQW 0 RUHRYHU LW DFLOVIVKMY QI XDJI H GHYHB&RSP HOW
VRFLDODQG HP RURQDOBIDUIQ)  DQG RITHUY/ XQIT XH RSSRUXQMHY |RUGUW H VFD®! DQG
SURFHW DUN 7KLY DSSWRDFK DI QV Z MK FROWP SRUWDU HGXFDMRQDOP HKRGV

HQFRXWDILQJ HGXFDVRUY VR UHVIKLON WDGIMRQDOLQGRRU DUADPAYIMEHY DQG HP ELDFH WKH

G\ QDP IF HQUFKIQJ SRWIEIMAHV Rl RXVERRUBIDULQJ LQ VKH DUV

KW8Y  MRXUODAY SRV RU SERVRQH DUAFGH' LG MRXUQDCSRQH

KW8V ZZZ KISFDP S FRP MRXUQDOFDP SIQJ  EHQHIW Rl P DNQJ DUARXWIGH
KWBV NRXUODOY\VDIHSXE FRP GRL

DUZRY JDGY FRP DX DUAQHZ V WH EHOHIW Rl SDIQAQU RXVERRU/

$ GGLWRQDO5 HVRXUFHV RQ 2 XVERRU/ HDUQLQJ LQ VKH $ UV

7RXFKHG E\ WKH ( DUK  $ 3@FH %DVHG 2 XVBRRU/ HDUQLQJ 3RILDP P H "QFRUSRUDMQI VKH
$SWV

*WD 7 %WUHD& 3XEQKHG LQ WH -RXUDOR! $ GYHQWKH ( GXFDURQ DQG

2 XVBRRU/ HDUQIQJ

7KLY UHVRXUFH H SBRUHV D XQIT XH RXVBRRUGIDUQLQJ SLRILDP  VKDWQWAI LDWAV DUV
SIRYIGIQJ LOVLIKW LOWR S@FH EDVHG HGXFDMRQ DQG IW LP SDFWRQ GIDURIQJ H| SHUHQFHV
5 HWIONQJ $ UM GXFDMRQ 7KLRXJIK "QWAT UDAQJ 2 XVBRRU/ HDUQLQJ 3 UDPWFHV DV 61VHV RI

0 HP RU

© RORZIGV\R 0 ) HDVXUHG LQ VIKH -RXUDDORI $ GYHQUXUH ( GXFDMRQ DQG 2 XVBRRU
/ HDUIQ

7KLY WXG\ GHOHV IOV WWKH FROFHSWRI XM LQJ RXVERRUHQYLLRQP HQW LQ DUAHGXFDMRQ
IRFXVIQJ RQ KRZ WWHVH VHWAQJV FDQ VHUYH DV P HDQLQU | XOVMAV | RUFUHDYH H[ SUHWWIRQ
DQG GIDUAQ]

* HAMGH $UNV 2 XVBRRUY 0 HUILQJ $UN DQG 1 DWILH LQ 2 XVBRRU( GXFDMRQ DWWKH <0 &$

' KDIZ DO3 * HWIKH $UNV 2 XVBRRUY 0 HUILQJ $UN DQG 1 DWLH 1Q 2 XV@BRRU

( GXFDMRQ DWWKH <0 &$

7KLY LHVRXUFH GLIVFXWHVY VKH LOWUHFRQ Rl DUV DQG QDVXLH 1Q RXVBRRUHGXFDMRQ Z LVIK
D VSHFLLF IRFXV RQ SLRILDP V FRQGXFMIG DWKH <0 &$ "WSRWQUD®D RI1HU/ LQVLIKW LR
FXULFXOX(P GHYHBRSP HQWDQG SHGDJ RILFDOWDWAI LHV | RULQWAT LDMQJ DUN LQ RXVERRU

VHWMQIV

/ HDUQLQJ -Q 7KH 2 XVBRRW/ 7KH $UN



1 DW(UHV&DQYDV
$ EVDRW DOFH
&UHDARQ

2 EVHUYDVIRQ DQG -QVSLLDVIRQ  7DNH WXGHQW RXVBRRU/ R D
QDWILDOVHMOQI ( QFRXWDIH WHP VR REVHUYH GHVLSY VIXFK DV
WH P RYHP HOARI WHH ELDQFKHV SDMAUQVRI Z DWUI®Z RU
DQIP DOP RYHP HQW ' IVFXW KRZ WHVH P RYHP HQW FDQ EH
LOMUSUHWG DEVIADRVD

-P SLRYLVDVIRQ DQG &UHDVIRQ "Q VP D@ LRXSV \WXGHOW
H SHUP HQWZ WK WHVH REVHUYHG QDVWUDO

P RYHP HQW LQVR GDQFH P RYHP HQW XVIQJ P SLRYWVDMRQ \R
H S&UH DEVAWDPNQWLSUHVIMRQV

&KRUHRIWDSK\ ' HYHA@RSP HQW ( DFK JURXS GHYH®RSV D VKRUWV
GDQFH VHT XHQFH LOFRUSRUDAQ] WHUDEVMDRAP RYHP HQW
IRFXVIQJ RQ HBP HQW @\H VSDFH WP H DQG HOHUI\

3HURW DQFHDQG' LVFXWIRQ * LRXSV SHURWP WHU
DEVMDPWGDOQRH SIHAHY $1WUHDFK SHURWP DQFH FRQGXPD
GIVFX\WMRQ DERXVWKH FKRIFHV P DGH DQG WH [QMUSUHVIMRQ RI
QDWWDCP RYHP HQW

A &XUIFXXP 2 XVIRP HV

@ (TXISP HQW 0 DWUDY

e &RP IRUWEEGI FRWIQJ IRU
P RYHP HOWVORWERRNV IRU
FKRUHRIWDSK\ QRWV FDP HIDV
RUWP DUSKRQHV | RUIHFRUGQJ
SHURWP DQRHV

20)- (;7(1621
o+ 68** (6721

( QFRXUDIH VWXGHQW VR X\H
SWRSV ILRP VKH HQYLLRQP HQWRU

VR LOWI LDW P XGAP HGID

HBP HQW @N\H P XVIE RUVSRNHQ
Z RUG WKDWFRP S®IP HQWAKHLU
GDQFH

e ' HYHRS WHLUFKRUHRIWDSKLF IQMQAE\ DSSOLQI WKH HBP HQW RI GDQFH VR VHBIFWDQG

RWDQIWH P RYHP HOW9&$" $(

3WDPWYH DQG HILOH WIFKQIFDODQG H[ SUHVWLYH VN 1Q VW®BNSHFLLE WAFK QLT XHV

9&%' $'

e 6VWXFUH GDOQFHV XMIQJ FKRWIHRIWDSKIF GHYIFHV DQG IRLP 9&$" $'

|

= $GGMRQDOS HVRXUFHY

o 1 DWUWH2 EVHUDARQ * XIGH $ KDQGERRN RUDSS VR KH®S WXGHQW IGHQA DQG XQGHUMIQG QDVWILDO

P RYHP HQW DQG SDWALRV

e ' DQFH"P SIRYIVDMRQ 3LRP SW &DUGV RUGLIIMDOHVRXUFHY RITHUQJ SLRP SW WR LOQVSILH DEMADRFWGDQFH

FUHDWRQ EDVHG RQ QDVW{LDCREVHUYDMRQV

e &KRWHRIWDSK\ 6RIVE DIH 7RRQO RUDSSV V\DWDWIMIQ FKRUHRJIWDSKIQJ DQG YIVXDA LQJ GDQFH

VHT XHQFHV LOQVSILHG E\ QDWWH

/ HDUQLQJ -Q 7KH 2 XVBRRW/ 7KH $UN



( QYLLRQP HOVXO

" DQFH 1 DUDWYHV
(" DOAH 7HWY
BVRUHV 7KURXIK
0 RYHP HOW

7KL DRAYIW HQFRXUWDI HY WYGHQW VR WADMRUHY WILRXIK

P RYHP HQW @ (TXISP HQW 0 DVHWUDY
( QYLLRQP HQVDO( [ SRIDVIRQ %HIIQ Z W D JXIGHG Z DINIQ D *  &RP IRWEEGI FBWIQI IRU
@RFDCSDUN RUQDVKUDCDUHD ( QFRXUDIH WXGHQW VR REVHUH RXVERRUP RYHP HOW
YDURXV DVSHRW RI WH HOYILRQP HOW WH WULDIQ SOQAMH g?\"ERR%UWE%RU
Z HDOWHUSDMALQY DQG DQ\ Z GO H S@QQQJGVS VFUSIRUPM

L XVHG

6VRU ' HYH®RSP HQW"Q JURXSV WXGHQW EWDIQWRP D VKRUV
QDUDWYH RUWHP H LIQVSILHG E\ WHIUREVHUYDWRQV 7KLY FRX@
EHDWRU DERXVWKH @HR FG&I RI D SOQVWH MRXUWOH RI D UYHU

RUWH P SDAPARI VHDVRQDOFKDQIHV ‘Y. (71621
&KRUHRIWDSK\ : RINVKRS 8MQJ WH HBP HQW RI GDQFH 'Q‘ 68** (6721
VWXGHQW FKRUHRIWDSK D SIHFH WDWM@ WHUHQYILRQP HQWO
WRU  ( QFRXUIDIHWHP VR WIQN DERXVKRZ P RYHP HQW FDQ 6\WGHQW FRX@ UHVHDUFK
UHSUHVHOWGLT HIHQWSDUV Rl WHLU QDULDWYH HQYLLRQP HQUDOMWXHV DQG
FUHDW SIHFHY WKDWUHI GIFW
3HURW DQFH DQG 5H GFNRQ 6\MGHQW SHURWP WHLU WHVH VIKHP HV DGGIQJ DQ
GDQFHV RXVERRW 1Q WH VDP H RUD VP IMUHQYILRQP HOWR HGXFDWRQDORU DGYRFDR\
Z KHH WH GUHZ WHIUIQVSILDWRQ $1WIUHDFK SHURUWP DQFH GIP HQVIRQ VR VKHIUZ RN
KR@ D GIVFXWIRQ DERXWKRZ WH GDQFH FRP P XQIFDWG WH
HQYILRQP HQVBOQDULDWYH

A &XUIFXXP 2 XVFRP HV

e ([ SRWH SHUWRQDOP RYHP HQAWW®I E\ FRP ELQIQJ HBIP HQW RI GDQFH DQG XVIQJ
P SLRYLVDMRQ DQG VDIH GDQFH SLDPUEH VR GHYH®RS QHZ P RYHP HOASRWIELDAHY

9&%$" $(
e 0 DQISX@W FRP ELQDARQV Rl WiKH HBIP HQW RI GDQFH DQG FKRUHRIUDSKLE GHYIFHV VR
FRP P XQIFDWA IKHLU FKRUHRJ LDSKLF LOWMQW9&S$' $(

| Y

=¥ $GGMRQDOG HVRXUWFHV

e ( QYILRQP HQWDOSRQVHUYDMRQ %RRNV %RRNV WDWSLRYLGH LOVLI KW LOVR BRFDOHQYLLRQP HQVBOLMXHVY DQG
QDUDVYHV DYDIDE® DWIELDUHY RUERRNWRUHV

e ' DOQFH &KRUHRILDSK\ 2 QIOH &RXUHV 2 QIOH SOMRLP V INH &RXUHLD RUBN@YKDULH RITHUQI FRXUHV 1Q
GDQFH FKRUHRIWDSK\ Z M D IRFXV RQ WRU WAQQJ

/ HDUQLQJ -Q 7KH 2 XVBRRW/ 7KH $UN



1 DWXUHV OV H

6HOWRU ([ SR
$ PYIW

7KLY DPAYW |RFXVHY RQ XVIQJ WH VHQVRUY H SHUHQFHV RI WH
RXVBRRU/ VR HQKDQFH WXGHQW H SUHWLYH VNL@Y DQG FKDLDPWAU

GHYHRSP HQW @ (TXISP HQW 0 DVIHUDY
6HQVRU. : DN 7DNH WXGHQW RQ D Z DI LQ D QDVUDOVHMO) + 1 RWERRWIRURKDIDRMU
SWWHP VR SD. FRVH DMIQARQ VR VHQVRUY GHVILY VLKW QRWV VP SBI SLRSV DV
VRXQGV W HQY W[ WMUHV QHGHG
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