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155 Ayers Street, Suite 1
Barre, VT 05641-4300

Principal
Brenda Waterhouse

Phone: 802-476-4811 Assistant T’I1'11‘Lm‘lp.11
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Website: www.spauldinghs.org

$WBSDX@IQI + LIK 6AKRROZ HVIMYH VR SUHSDUH RXUMMGHQW | RUVXFPHW LQ DQ HYHUFKDQU LQJ
ZRUG : HGRWIVE\ SIRYIGIQI DZ IGH WDQIH Rl GDUQIQ) RSSRUMQMAV [ RUMMGHQW VR HQIDIH
1Q WIRWRXV DQG P HDQIQJ I XGFRXUAHZ RUIN GDUIQT H SHUHQRHV VR HOKDQRH WHULQWUHVW DQG
W@ DQG | B LEGI RSSRUMQMHV VR DFFHW WHUHGXFDWRQ

7KH3WRIWP Rl 6WGHV LY D FRP SUHKHOWYH GREXP HOWRXEIQIQD WH FRXUM RITHUQIV FRXUH
VHT XHQPH DQG UHDWG LHT XILHP HOW | RUKLIK VAKRROAMGHQW 6VIXGHQW DLH HOFRXUDI HG \R

P D[ [P ] HWHUGDQI H SHUHOFHV GXUQI WHUKLIK VAKRRGFDUHHU $ @FRXUMHV DUH
RUDQ HG E\ GHSDUR HQWZ W LOGIVIGXDOGHVFUSWRQV

9HLP RQW ( GXFDMRQ 4 XDOW 6VBQGDUGY (4 6 UHTXILH WDVWKRRE' JUDGXDMRQ LHTXILHP HQW
EH LRRWG LQ GHP ROVMADMRQ Rl MMGHQWSLRIIFHQR.  DVRSSRVHG VR WP H VSHQWQ FDVWRRP V/
6SDX@Q + LIK 6AKRROKDV WDQMMRQHG R D IX@ SLRIAHQA EDVHG JWDGIQ) VWP 1O VXSSRUN
Rl (46 6V)GHQWN DUH DWHWHG DI DIQWSHURWP DORH LQGIFDVRYY DQG WRQGDLGY WIDWDLH FBDUD
IGHQWHG | RUHDFK FRXUH 6VIXGHQW FDQ DR FUHDW VHD GILHPMG GDLOIQ) H SHUHORHV DQG
IGHOW\ WEQGDLGY DQG SHURWP DQFH LOGIFDRLY/ WDWKH Z L@P HHWKHULQGIYIGXDM HG

GDWIQ] H SHUHQAHV

6\ GHQW DQG SDUHQW J XDUGIDQV DUH HOFRXWDIHG W IHYIHZ WH J WIDGXDMRQ WHT XILHP HQW
FRXUMH RSWRQV DQG | ®f LE®I SDWZ D\ VWDWZ HRITHUZ IWIQWH 3WRIWDP RI 6\ GLHV

7KLYV IVWK® D FRP STFDWG FKDOIQILQJ \ HAH AMQI WP H 1Q HGXFDMRQ 2 XUIRFXV LV FBDUD
XSRQ WX GHWEDLIQI DQG HKDQAQI WX GHONQWUHWY DQG H SHUHQRHV

: H DWESDX@IQ] + LIK 6FKRROGRN VR VXSSRUNHDK DQG HYHY GDUHULQ KDYIQJ D UJRUIRXV
DQG HI DI GDUQJ H SHUHQAH
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7KH6SDX@Q) + LIK 6FKRRCFRP P XQW VP MRQ VR SLRYIGH DVDIH VXSSRUAYH DQG P RAWYDWQU
HOYILRQP HQWIR SURP RW WH EHVWEXULHQWP KRGV RI WDFKIQU DQG GDUIQ) : H YDOXH HGXFDMRQ DQG
RITHUMIQ D YDUHW RI Z D\ VR P HHWIKH QHHGV Rl DDAXGHQW HODE@] WHP VR EHFRP H UHVSHRWXO
UHVSROVE®! NQRZ BIGIHDE®! FRQIIGHQWKHDOM\  DQG HWIEDQI REDCAW HQV : HDUHFRP P MG \R
SIRYIGIQI DOAGHQW Z I WH VXSSRUAQHRHWOU VR DRKIHYH WHVH JRDY DQG H SHAVIMRQY

: HKRG WH |RGRZ LQJ EHIH V DERXWBDUIQ]

BWWGHQW GDUQ EHWE\ GRIQJ UHVHDURK DVNIQJ TXHVWMRQV XMQJ SUP DY UHVRXUFHV DQG DSSOLQY
@®JIE | RUD SUDPAFDCBXUSRWH

“QUWDWYH SHOMMMOQPH DQG HIIRUVP [ HG Z IW IQGHSHQGHOWDQG FRADERWDWYH Z RIN SLRP RWM

P HDQIQJ I XOBDLQIQ

71P H® DQG P HDQLQU I XA HHGEDAN DQG DWHWP HQWEHVE HHQ WDRKHUY DQG VWXGHQW GXUQJ DQG DW
WH FROFOMRQ R XQW HQUXUHV FROWOXRXV BDUDIQI DQG P SLIRYHP HQW

&RXUH RSWRQV YDUHG WDFKLQJ P HWRGV DQG DPWYH FIWHY HQU DI H WMXGHQW DQG DGGLHW

P XG0 GDUOLQ) \WONV

8'S VR GDWM VAKRROHVRXUAHY FRQMEXW VR H | HAAYH WDRKIQ) DQG GDLQLQY

BXFRHW LYV | RUMUHG E\ IXIGDQRH 1Q GHYH®SIQI FBDUJRDY | RUGH DIWUKLIK VAKRRO3 LDPWFDON@Y
DUH HWHOWDA RULQGHSHQGHQWDQG SURGXPWYH @YIQJ

6+ 6 GDGHY P RGHORXUYDOXHVE\ EHQU IDWU ILP  DQG FROVMMOQWZ KB SHURWP 1QJ Z IWIQ WH

KLI KHWWAVBQGDUGY

/ HDUDIQI RFFXLY EHVAIQ DQ HQYILRQP HOWRI RUGHU HTXDON  UHVSHRWDQG LOVSILDARQ

/HJ_Q_QJ H SHADARQY

BWWGHQW Z LGFRP P XQIEDWA H I HRAYH® DQG FLHDWYH® XVQJ RUDADQG Z UMWHMQ QI XDIHV DV Z HGDV
D YDUHW RI P HGD

6WGHQW Z L@KDYH D S@Q | RUT H DIWUKLI K VAKRRCDQG Z LQEH HOFRXUDIHG VR SXU/XH WHU
LOMHV DQG SDMRQV

BWGHQW Z L@KDYH DFFHW R DQG BDUD VR XVH WIFKQR®J\ H I HPARYH® DQG DSSURSUDWD
BWWGHQW Z LGP HHWEXUHQWAWM FXUIEXQ(P \WBQGDLEVIQ ( UK P DWHP DAFV VAHQAH

KXP DQMHV KIMRY  WH DUV SK\ MEDCHGXFDMRQ DQG KHDOK

BWGHQW Z L@DSS® D YDUHW Rl SLREGP VROIQI VADWAIIHV GHP ROVADAWR] FUMFDOUH GPAYH DQG
FUHDWYH WIQNIQU

BWGHQW Z LGH KIEMBDGHUKLS FRIERUIMRQ 1G] LEION DQG HP SDW\ 1Q VFKRRCDPAYIMEY
BWGHQW Z LOXQGHUAMIQG DQG SUDPAFH WHULLI KW DQG UHVSRQUELDAHY DV AV HQV DQG Z L@
SDUAASDW LQ WH GHP RAIDAF SLRFHW DQG FRP P XQIW VHUNEH

BWGHQW Z L@ RINVR P SURYH WH VFKRROWH QDWUDCHQYILRQP HQWDQG WH JREDCFRP P XQW
BWWGHOW Z L@GHYHRS KHDOK\ @HW®GN DQG WHDWKHP VHOYHY DQG DERWHY Z WK GLIQIW DQG
UHVSHRADADDWP HV



6HWBG 1Q YOUH IVNORZ QDVWH * WDQIW &DSIMRCRI WH: RUG DQG WY RQH RI RQO DKDQAXCRI
9HP ROWARP P XQWHV Z I D GLlYHUH SRSXOMRQ LQ SDUEHFDXVHRI WH P DQ\ DURAV DQG RDIWP HQ
ZKRIP P LJWDWIG DARRW ( XURSHWR FXWFDWYH DQG VEXGWIMH 1DP RXV %DUH JUWD\

$VDVKRROZ HFHPEWDMGRXU W DQQLYHUDU 1Q DQG Z HDUHNQRZ Q DVRQH Rl WH RGHWDQG
RUHMRSHIDWI KLIK VAKRRY'1Q 9HP RQW

. H SIRYIGH HGXFDMRQDORSSRUMQMHY DQG VHUYFHV R RYHU VWYXGHQWE\ RITHUQJ D YDUHW RI

WDGMRQDIDQG RQIDH FRXUHY DBRQJ Z W RYHU  $ GYDQPHG 3@FHP HOWFRXUMHV 1O WH DUHDVRI P DM
VAHQAH KMRY  HQI@AK RQW DGGMRQDORSWRQV RQIDH

2 XUWKGHQNERG FRP HVILRP DZ IGH WDQIH RI FXOXUDIDQG VRAR HARQRP LF EDANILRXQGVZ KR KDYH
DFFHVW VR D YDUHW Rl RAWVBQGIQ) DFDGHP LF DQG FDUHHURUHQMG FRXUHY 7KXV Z H VARQI®

UHRP P HQG RXUMMGHQW VR VBNH DGYDQURIH RI WH P DQ DFDGHP LE RSSRUMQIMEV GHI QHG VR HQUFK
WHUHGXFDAWRQDCH, SHUHQRH DQG KHS WHP EH P RUH FR@UH FDLHHUUHDG

B\WGHOWSDUARLSDVMRQ LY YDOXHG DWESDX@IQ) + LIK 6AKRRADQG LV DQ LOMI LDOSDUNQ P DNQU VAKRRO
SHURLP DQFHV DUMKRZ V DGME FRP SHWARQV DQG FRP P XQIW VHUYIEH HYHQW VXFRHWIXO:  H KDYH
VHYHUDCH WDRXUIEX@URU DQL DARQVWDWSLRP RW FRP P XQIW VHYFH AYIE HQIDIHP HQWDQG WH
SHURWP IQJ  1LQH DUV WDWDUH FRP EIQHGZ W -9 DQG YDUAW VSRUN SLRIUDP V

© HDUH DOR IQAHGIE® SURXG VR EH RQH Rl WH WUHH VAKRROY LQ 9HIP RQWMDWRITHY/-52 7& RQ FDP SXV

QMUY WH VSILMRI 71GH 3UGH LV DZ D\ V SUIHVHQWZ KHWHUIMEH LQ D FOMARRP - GXUQJ DQ DIKBME
FRP SHWARQ VFKRRA XQPARQ RUDP RQJ WH DXP QLZ KR FRQAQXH VR LOYHVIQ RXUVAKRRO

) IRP  VIGHIOH FAKHHY DWFRP. SHAARQV DQG VAKRRCSHURWP DQFHV RXUFRP P XQIW FROWOXHV VR | RVIMU
DQ DI | HARQ WDWY HAKRHG WURXJK WH KD@ HYHY ) UGD\ 0 RLQIQJ Z W WHVRQI  * ®U R

6SDX@IQJ
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( IEXIBIE 2 AIHWAYS

$PW KDV PFKDUWHG 9HP RQWHARQGDY VFKRRCHGXFDVRWY VR FUHDW SHU/RQDA HG GDLOIQY

HOYILRQP HQW WDWRI | HUI ®f LE®I SDWZ D\ VR JWDGXDMRQ $ SOQQIQJ SLRAHW E\ Z KIEK AXGHQW DQG
HGXFDVRWY FDQ UH BIFWRQ DQG GRFXP. HQWAMGHABDLOIQ) RYHUMP HDVWH SOQ WHUFRXUHZ RN
RYHUWH QH WRXU\ HDW/ P X\MEH P DGH DYDIDE®

WY KLIKO UIHRP P HQGHG WDWDBRQJ Z IW FRP SGMJ DQ HUIOK P D VAHORH DQG KMRU RUIHGW
HYHY \ HDU WDWD WX GHOWARP SGWA WH 3(  DUNVDQG KHDOM LHT XUWHP HOW E\ WH HQG RI WHWU
VRSKRP RUIH\ HDU %4 GRIQI VR WXGHQW P D\ KDYHP RUH I ®f LEIONV 1Q VAKHGX@J WHP DIQIQJ WHTXWWHG

DQG HOPWYH  LOFXGQJ &HOWD HP ROVWEDUHHU&HQWMU FRXUAHY GXUQJ WHUMQIRUDQG VHQIRU\ HDW/

&ROPXUHQN&R@UIH &RXUHV

&ROFXUHQNFRXUHV DUH &RP P XQW &RMUHR 9HP ROW&&9 DSSURYHG FRXUHV BXIKVE\ D 6SDXTQ
+ LJK 6FKRROMDAKHU DQG GXUQI WH UHIX@UKLIK VAKRROGD, $ ' XDQ QURE HOWYRXAKHULY LHT XILHG
VR EH XVHG VR DFFHW WLV FRXUH H DP SOV (QIQK &RP S &RQWMP SRWDY / MWDWILH - QWRGXPARQ

WR 3V KRR\ 6\ MGHQW Z LGOHHG WR P HHW&&9 V LHT XILHP HQW 1Q RUGHUWR DFFHW WHWH FRXUHV

&DUHHU7HK QDO GXFDARQ

2 SSRUMQW | RUMMGHQW VR JDIQ WH

NQRZ GIGIH WDIQIQJ DQG W@ RI D SDUAEX@U
WIFKQIFDA IHG E\ HQURAQJ 1Q WH &HIWDO
9H.P RQADUHHUEHIMJ &984&

" XD QUIR@ HQW

-XQRW/ DQG 6HQIRW/ KDYH WH RSSRUMQIW \R
XWI HVER' XD QURE HQWYRXFKHY GXUQJ
WHUKLIK VAKRRO HDW/ 7KLV SLRIWDP DA®Z VIRU
VXK VWXGHQW VR HQUR@IQ FR@UH FOMWHV IRU
RUHGIWDZ DUGHG ERW WURXJK 6+ 6 DQG WH

FKRVHQ FRGUH XQLYHUAW DGR WIMRQ FRW

( DUD &R@IH 9$67

2 SSRUXQW | RUBHQIRVY/ VR HQURQIQ D I X@ HDU
Rl FRGUH FRXWHY DAWQR WIWRQ FRWDADQ
DFFUHGIWG FRH @\H 9HP RQWHKQIFDO
&RMIH 1Q 5 DQCRGK RU&&I

) DWY RWZ DUG DV\&9&&

2 SSRUMQW | RUMMGHQW Z KR DUH HQLR®IG LQ D
WIFKQEDOFHQWMUSLRIWDP Z KR Z RX@ @\H R
HQUR@IQ FRO H FRXUAHV 1Q WHUSDUAEXDU
WIKQIFDAHG 7KLY IVMP IMUWR' XDO

( QIR@® HQWLQ WDVWKHUH L QR VMIMRQ FRWEXW
1VRQO | RUMNXGHQWV RI &9&&

) ®f LE®I 3DMZ D\ V -QGHSHQGHWBWG\

2 SSRUMQIW | RUVNKGHQV VR SXUXH D SDUAEXDU
GIVASTOH XQGHUWH VXSHYMRQ DQG J XIGDQFH
RI D FHULHG WDFRKHUDWSDX@QU + LIK 6AKRRO

2 QUH/ HDLWQ

2 SSRUMQIW | RUMMGHQW VR VIINH RQEQH FRXUMHV
WURXJK 9LLMDO+ LK 6FKRRO 7KLY RSWRQ FDQ EH
UHOYDQWRUMMGHQWV BRNIQJ | RUFDMHY QRW
RIIHHG DW6+ 6 |RUDUHDVRI VAKHGX@QU FRQICGEW
Z I LHTXILHG FRXUHV RUVR VXSS®P HOWD
AXGHQA VAKHGX®! RAMGH Rl WH UHIX@UVAKRRO
GD\

3KRHQ[ 3WRIUDP

3WRIWDP  Z KHUH WXGHQW FDQ GDLQ LQ D VP DU
VHWMQ) WDADERZ VWHP VR DMBLQ WHUVKRUN
DQG BQ WP JRDY

© RINYDVHG / HDLQIQJ

2 SSRUMQW | RU-XQIRUDQG 6HILRUVMXGHOW \R
FRQQHPWDFDGHP LF GDLQIQU VR FDUHHWY DQG

HP S® P HQAE\ SDUARSDWQJ 1Q NRE VKDGRZ V/
HP S®\ HH SDQHY DQG DQ XQSDIG Z RWN

H SHUHQRH Z IW1Q WH &HQAWDCBHLP RQW

FRP P XQW
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6SDX@IQI + LIK 6FKRRAY SGDVHG VR DQQRXQFH WDWZ H

SCOIR KDYH P S®P HOMG D QHZ FREUH JXLGDQFH P DQDIHP HQW
Collge Search Star VIVIMP FDOIG 6FRIW SIRQRXQFHG VAR

SCOIR GUIDE SHEET
RESEARCH 7KNQ'|Z P RG'LQR(NQ"\A\ANP Z [ OMHDP GQ‘|WH
- SIRFHWRI LHTXHWMQJ SIRFHWMQJ VHQGIQI DQG WDRNIQU
WH HOPAWRQF GHOYHY Rl DADSSTMRQ LHDWG
GRFXP HQW 0 RWHIP SRUBQW WP XFK P RUHKH®SIXO
| RUMMGHQW DQG SDUHQW GXUQJ WH FRE@UH VHDUFK DQG
VHBFWRQ SLRFHW 2 Q 6FRIU FRUHV FRP H\R @H
SCOIR 800 a @ WURXJIK SIEWUHV YIGHRV DQG @NV WDWKLI K@ KWDRWYH
VWXGHQWFOXEV DQG RUW DQ} DARQV 7KLY EHWAUHQDEGN

CO| Scoir Logo £y | SCOIR Motifications
—— B VWYGHOW R IGHOW\ FR@ HV WDWDUH D JRRG | WZ IW W(HLU
=L LB | HesHiSgRg T SHWRQDODQG DFDGHP IF LOMUIHWY Z KIFK LORIHDVHV
% | Search Bar for Assistance rfh College Messaging Tool FR@U H L'_WARQ
RESEARCH
Access the College Search Bar and begin to
rasearch the different colleges/universities 6FRLLJm SLRYIG—NSDJ—QNZ M X\A_I XO W
based upon tips from your notebook
FDEXOWRW/ VR \ RX FDQ GHWALP 1lOH WH @NHO FRWARI
RECORD
Start recording colleges/universities that you W DAG.I.I l_l.'_Q/\FR@U W[m FRQ\A.G_UWH
are interested in by clicking on the My College
Icon that will add them to the Following Category DIRUGEDEIDN Z KI—Q C-]—F[_C-]_Q] ZKHHW DSS® 7KHWH

within the program,

IHDWUHV DRQJ Z IW P RUH FRQYHQIHQW/AKHGX@ DQG
FRP P XQFDWRQRRY' Z LGKHS NHHS HYHY RQH IQIRWP HG

DQG HQI DI HG WLRXJ KRXWIH FRT@I H DSSTDMRQ
SWIRAHW 6FRIUH MWV WR KHS P RUH WYXGHQW DRKLHYH
P RUH SRMWYH RXWRP HV DQG Z HUWIHH AWG WDWRXU
VWY GHQW KDYH DFFHW VR WL M WP DQG WH

I RSSRUMQMWMHY MELRIGHV
Begin to curate which colleges/universities are
of great interast to you by doing further
research by going directly to the
b Skt wiblte, (YHY 6SDX@IQI + LJK 6FKRROAWMGHWY MVXHG D 6 FRIU
- _ oo AREC ORD DAFRXQWZ KIFK LV D YDXDE®! UHVRXUAH |RUIQIRUWP DWRQ
tart recording colleges/universities that you
8 terested in by click n the My Coll
okt e thir i e DERXW RXUHD FDLHHYY DQG FR@IIHY 6 FRIUADQ EH

DFFHWHG E\ FTENQJ RQ WLV @ON

BE INFORMED

+\ RX DUH DQ H MAQI AXGHOWRUSDUHQWSBDVH XVH\ RXU
®RJIQ LQRLP DARQ VR HOWMUWH VWM + \ RX GR QRWKDYH RU

UHP HP EHU \ RXURJIQ LQIRWP DMRQ SGDVH FRQWAN RXU
VAKRROFRXQWHBRU + \ RX KDYH DQ\ TXHVWRQV UHI DUEIQ)
RXUMW SGDVH FRQEAD V 5\ DQ DW

DU DK\ EXXVG RU



https://app.scoir.com/signin
http://buusd.org/
http://buusd.org/

SAMPIE" NTRFANCE 4 BEQUREV ENTSFORYOILIEEE

YH®RZ DUH VHYHWDCH DP SV RI HOWDQFH UHT XWHP HQW

6VXGHQW DUH JHQHLD@® HYDOXDWAG RQ WHLUKLIK VFKRROSHURWP DQFH LOFOXGLQJ WKH
WIRURI D WXGHQW/ SLRILDP  GMWMU/ Rl LHFRP P HQGDWRQ DQG WIDQGDUG] HG
H DP LODWRQV 6$7 DQG RU$&7 HWD\ V H WDFXULFX@®UDPWYIMHY DQG RU
HP S®\ P HQWVSHFLDOW®IQW DQG FRP P XQIW VHUYIFH $ WXGHQWWKRX@ D D\ V EH LQ
FRP P XQIFDARQ Z WK WHLU6FKRRO&RXQVHERUDQG WH $GP MRQV' HSDUR HQW ) RUD®
SRWKLIK VFKRROS@QQLQJ  SGIDVH XVH WH UHVRXUFHV DYDIDE®! VR \ RX KLRXJK \ RXU
6FKRROSRXQVHRUDQG WH 6SDX@LQJ + LIK 6FKRROSRXQVHIQJ 2 |1 LFH

81-9(56-7<2) 9(50217 ®Aw 0 " /(%W85< &2//(*(
[T Middlebury
2N College
O E$+ 3EC$ ] O E$+ 3EC$ ) ) ,
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_'ﬂi(( EE & EdE $HH$

&$67/ (721 81-9(56-7< 9(50217 7(&+1-&$/ &2//(* (b
VERMONT
TECH
NO B8+ O
+
+CE B-C E% L ES$+4$+&h+ Eh E

g +Eh ES$,
EEC;LE$)T1++(;§B $g LN ES+h E ZE EECME TI++&B $¢
CEARC EC

3GDVH QRMWDVWHH DUHRQD UHRP P HQGHG P LQIP XP Vb 7KHHDUHWSLFDE DEGMRQDOHTXILHP HOW
DQG UHRP P HQGDWRQVIRUD \SHALLE DUD R WXG B RUIXUMHULQ RIP DWRQ FIEN RQ WH XUCDGGLHW WDW
GQLHAD FRQQHAW\ RX R WHS$GP MIRQV2 |1LFH


https://www.uvm.edu/admissions/undergraduate
https://www.uvm.edu/admissions/undergraduate
http://www.middlebury.edu/admissions
http://www.middlebury.edu/admissions
http://www.castleton.edu/admissions/
http://www.castleton.edu/admissions/
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$VVAMGHQWV MY YHY P SRUBQMWR XQGHIAMZQG WH SDUDP HWALY DURXQG FRXUH FKDQIHV
VR \ RXUVAKHGX®! 6VMGHQW VKRX@ P DNH HYHUY HIIRUMR UHP DIQ LQ WHUUHT XHVMG
FRXUHV -Q WH HYHQWKDAD VAKHGX®1 FKDQI H QHHGV VR EH P DGH S®DVH EHDZ DIHRI
WH IRERZ LQJ IQIRUP DWRQ RQ GLRSSIQU DQG DGGIQI FRXUMHV

8L Su b, BGGA
6SDX@IQI + LIK 6FKRROAMGHQW DUH
UHT XILHG VR EH VAKHGX®IG | RUHYHY EGANILQ
HDFK Rl WH IRXUTXDUMY 6RP HRI WKHWH
E@A\WP D\ EHWWRXJK D) ®f [E®I3DWZ D\

Uluf  L=APA
&RXUMHV P X\WEH DGGHG VR D WXGHQW/
VEKHGX®1 Z IMIQ WH I UM GD\ VRI WH FOW
WBUAQ 7KLV LV WKXH | RU\ HDURQ]
VHP HAMUEDVHG RUT XDUMU GIQIW
FRXUHV

"= :0f  °AAPA
7RDYRIGDQ IHRW RI D FRXUHEHQI RQD
WDQVRUSWMWH | RERZ 1QJ WP HIWDP HP XWV

EHIR@Z HG <HDU®GQI FOWHVP X\WEH
GRSSHG Z IWIQ WH I LWMILYH GD\ VRI WH
I BAMHP HMMU 6HP HMUFDWHV P XW\EH
GRSSHG Z IWIQ WH I IDMILYH GD\ VRI WH
VHP HWWU 4 XDUMUFDMWHV P XMEH
GURSSHG Z IWIQ WH I TUDMILYH GD\ VRI WH
TXDUMU

6WWGHQW GR KDYH WH RSWRQ Rl GLRSSIQJ DVHP HAMUFDW DWIMH HQG RI D TXDUMUDQG
WHSOAQJ WZ W D TXDUMUFDW 7KH DOR KDYH WH RSWRQRI GLRSSIQJ D\ HDUBRQJ
FOW DWKH HQG RI D TXDUMURUDWAH HQG RI D VHP HMMUDQG LHS@AQJ IWZ W D
TXDUMURUVHP HAMUFDW

7TKHGWRSSIQ Rl FRXUAHV DIWUWH DGG GLRS SHURG IVWRQIO GVARXWDIHG KRZ HYHU
WHHP D EHH WOQXDWQJ AURXP WRQARHV -Q WHWH FDVHV QR RLHGWY DZ DUGHG IRU
GURSSHG FDWMHV DQG WH WDQVRUSWHARULG Rl WKH GLRSSHG FOW LV DV IR@RZ V

§ §8 BU=d }°AAIR §}\[ 8§88 BU=d }=abP G { bG
DJWGHRI 3URIIAHQRUDERYH DQG QRW DJWGH RI 3DUAD® 3RIIAHQARUEHBRZ DQG
| DRVRUHG [OR WH WXGHQW RYHLDDF 3$ | DRRUHG LOR WH WXGHQW RYHLD® 3$
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6SDX@IQJI + LK 6 FAKRROXVHV D SWRIIAHQR EDVHG JWDGIQJ M WP

YHBRZ LV WH EUHDNGRZ Q Rl WH JWDGIQI \ WMP  3LRILAHQR. %DVHG * LDGXDVMRQ 5HTXILHP HQW
3% 5V DUHWH RFD® GHIQHDWG VHWRI FROWIQWNQRZ BIGI H DQG VNLGY FRQQHAMG VR WM
WBQGDUGY WDWZ KHQ VXSS®P HOWG Z VK DQ\ DGGIMRQDOBRFD® GHYH®RSHG UHTXIWHP HQW KDYH
EHHQ GHWLP LOHG VR TXD@\ D WXGHQW RUHDUQIQJ D KLIK VAKRROGIS@P D 9HLP RQW/ ( GXFDMRQ
4 XDOW 6VDQGDUEV (4 6 UHTXILH WDWWFKRRA JUDGXDVMRQ UHTXILHP HQW EH LRRWG LQ

GHP RQWADMRQV Rl WXGHQWSLRILAHQR. DV RSSRVHG VR WP H VSHQWQ FOMVLRRP V

7KH SXUSRVH RI SWRILFHQR EDVHG UHSRUAQJ 396 LV R [P SURYH WXGHQWDRKIHYHP HQWE\ | RFXMQ]

LOWKPARQ DQG WH DRI QP HOWRI FXULEXOP Z WK WM DQG QDARQDOMBQGDUGY 3LRILFAHQR EDVHG

WHSRUAQJ P HDVXUHV WH BIYHOR! DFKLHYHP HQW/RZ DUGV P HHWQJ LGHQW LHG WIBQGDUGY RUKRZ Z HOD
AWK GHQW XQGHUADQG VIKH P DWAUDO
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6VIQGDUG J WDGIQI VFD®! LV 1Q HI THPW RUWH VRKRRO, HDU
Z IW WH | RERZ 1QJ DGGHG SWRFHGXWH LI D WXGHQWGRHV
QRWP HHWSLRILFHQR 1Q D FRXUMH HSHDW WDWFRXUM
DQG P HHW SIRIIFIHQR  7TKHRUJIQDO' 38 YDOHZIGEH | _ ycn  @go—(pU® bpo= A
H SXQIHG DQG RQO WHRHGMEHDUQ) VRIHZI@EH W o . e g g =0 BO @ bG
| DRVRUHG LQWR WH FXP XOMYH * 3$  7KH RUJLQDOFRXWWH

DQG 1 L.QDQJ UDGH Z LOMWMTEH OAMG RQ WH WDQVFUSW

} 0=G , -€~€+§E€~€€“° + =A
O piibe U } O L=ApAP°= pU°
dPE+@®U¢~'++ 9}



0 ATONALYCQIEGATE # THETC# SSOUATON
0%t #

TKUIRXIKRXWIKLY 3LRIWDP Rl 6WKGLHV \ RX Z LI LQG WDVWWRP H FRXUHVWKRZ 1 &$$ 6VIWXV 7KLV TXDA IHU
KDVWR GR Z WK 1 &$$ HQI LELOV | RUMXGHOADWOMAV Z KR Z DK VR SO\ DWKGMWMEFY DWiKH FR@J LDW GIYHO

. KDIMVWKH1 &$$"
7KH 1 DWRQDO&R@HI LD $ WEGMWMEF $ WRFADWRQ LV DQ RU DQ DMRQ GHGLIFDWAG VR SLRYIGIQJ D SDWZ D\ VR
RSSRUMXOQMAHY | RUFR@IIH DWGWY 0 RUH WDQ FR@I HV DQG XQLYHUMWHYV DUH P HP EHW/ Rl WKH 1 &$$

7KRWH VFKRRY Z RINVRIHWHUZ IW WKH 1 &$$ QDMRQDCRI | LIFH DQG DWGMFV FRQI HUIHQFHY DRIRW WH FRXQW
VR VXSSRUANQHDUD KDO D P LARQ FRAHI H DWOMAV WKDWP DNH XS WDP VFRP SHMQJ 1Q 1 &$$ VSRUN ) RU
P RIHIQIRWP DMRQ FIFNRQWLY @N KW8 ZZZ QFDDRU

7KH1 &$$ VGLYHUH P HP EHWY LOFOXGH VFKRREY LDQILQJ LQM] HILRP WKRVH Z M KXQGUHGV RI WXGHOW VR
WRVH Z I WIQV Rl WKRXVDQGY 7KH 1 &$$ V FXUHQWKUHH GLYIMIRQ VKPWUH Z DV DGRSWG 1Q VR FULHDW D
IDUS@\ LQJ 1LHTS | RUWIDP VILRP VP LUVFKRRY DQG SLRYIGH FREDUH DWGMAV P RUH RSSRUMQIHY VR

SDUAASDW 1Q QDMRQDCFKDP SIRQWKLSYV

KNV LV WKLV UHOHYDQW"

JRU WKRVH VWXGHQWY ZKR DUH LQWHUHVWHG LQ SOD\LQJ VSRUWYV DW DQ
DKHDG DQG WDNLQJ KLJK VFKRRO FRXUVHV WKDW LQFOXGH 1&$%$ DSSURY
*3$ UHTXLUHG E\ WKH GLYLVLRQ 7KLV SURJUDP RI VWXGLHV RXWOLQHV ZK
HOLJLEOH FRXUVHV WR PHHW WKH UHTXLUHPHQWY EHORZ

1&%$% VXIIHVWYV VWXGHQWY HQUROO LQ WKH IROORZLQJ FRXUVHV WR TXDO

DIVISION | DIVISION II

MATURAL/
PHYSICAL
MATH
(Algebra | SCIENCE

MATURALS
PHYSICAL
SCIENCE

MATH
ENGLISH [Algebra | (ncludi
P ncluding one
or higher) Rl
if offerad)

iahiar] nciuding one
or higher) rl-,-e-arnr 5
if offerad)

4 years 3 years 2 years 3 years 2 years 2 years

ADDITIONAL

COURSES
ADDITIONAL SOCIAL {Any area listed

ADDITIONAL

COURSES
ADDITIONAL SOCIAL Ay area listed

{English, math or to the keft, foraign
natural/physical SCIENCE language or
science) comparative

redigions

philosophy)

{English, math or to the left, foreign
naturalphysical SCIENCE language |:|.rH;I
science] comparative
redigion'
philosophy)

1 year 2 years 4 years 3 years 2 years 4 years

Complete 10 NCAA core courses, including seven in
English, math or natural/physical science, before your
seventh semester.
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SCHOOLYEOUNTEHLNG & EPARM ENT

0 U5\ +RIIP DQ +HDGR 6FAKRROKRXQHIXY
WKRITWKW EXXVG RU

0 V $QQD5\ DQ $GP LOMADRYHSWIMBQN
DU DO\ EXXVG RU

0 W/ /RWD* DXGUHDXOV5HIMADU
QDXGWKVE EXXVG RU

" U/ DXUHYHW P DQ 6RKRROERXQVHBRU
EHWKM EXXVG RU

OW (PILO* DKDP 6FKRROERXQHBRU
HIWDKWKME EXXVG RU

0 W $\WKEG\ . HBMWVEFKRROERXQWHBU
DNHOKWE EXXVG RU

0 W 3HJJ\ 5R 3RUMDQARH 6FKRRCERXQVHRU
SSRUMW EXXVG RU

7KHIR@RZ 1QJ SDIHV ARQWIAQ WH FRXUMH RITHUQIV IRUWH VAKRRO HDU 3URUWR

VHOPWQ FRXUMHY SGDVH FROUGHU\ RXURIHGIMABIQGLQIV 1Q HDFK. FLHGMLHT XILHP HQWDUHD \ RXU
JRDA DIWUKLIK VAKRROWH UHT XILHP HQW I RUHDAK FRXUMH RITHUIHG DVZ HGDV\ RXUDUHDVRI

LOMUHW

3®DVH EH DGYIVHG WDWFRQVXGMY Z I\ RXUGFKRRC&RRXQVHERULY DA D\ VD JRRG SWDPWH

7KH FRXUH RITHUQIV DUIH GIYIGHG LR GHSDUR HQW  ( DRK GHSDUR HOWHRARQ RITHY/ D EUH

RYHU/LZ Rl WH' HSDUR HQW SKIBRVRSK\ 8 QGHUHDFK GHSDUR HQADUH WH FRXUMHV RITHUHG
7KHWH Z LQEH D GHVRUSMRQ Rl WH FRXUH LOFOXGIQ JWDGH BIYHOWH GIQIW Rl WH FRXUMH DQ\
SUHHT XMWV WIDWDUH LHTXILHG  DQG Z KDWAVSH RI FUHGIMY DZ DUGHG | RUVXFRHW XCFRP SGMRQ
Rl WH FRXUH

4\ RX DIH XQUXWH RI DQ\ WIQJ SHUBIQIQ) VR D SDUAEXGUFRXUH SGDVH FRQBPA RXUGFKRRO
&RXQHBRU




( YHY WWYGHQALY
H SHAMG \R EH | X®
\FKHGX®IG

%HQ) | XD® FKHEXBIG
IGFOGHY SDWFLISDMRQLQ
6SDXTQ) +LIK 6FKRRO
FOMHV 2 Q/ICH
/HDWIQ) ' XDO
( QR HQVRUDQ RWHU
IRP R DIG[ E®
SDWZ D\ DSSURYHG E\
WH +HDG Rl 6FKRRO

& RXQHIY

( YHY 6SDXTQ) +LIK
6 FKRROWMGHQMMKRX G
| DP LODU} H WHP \HOHV

Z W WH J IDGXDUWRQ
UHT XLWHP HQN

$750' 55 &' 2#46/ ' 06

FROUGHUFRXWHV WDWFRQCHPW RX Z WY SURP MQ) FDUHHLY

e, o~, ©80° OF UB=0
7KLY FRXUH | RFXVHV RQ SHURQDA LODQADOS@QQLQ)  Z KIFK LOFOXGHV LOFRP H
DQG DWHWSLRWIPARQ LOFRP H LOQYHWR HQWP RQH P DQDIHP HQWDQG
VSHQGLQJ DQG ALHGIMP DQDIHP HQW7KH FRXUMH LY GHVLI QHG VR KHE WKH
GDUHUP DN\H Z IVH VSHQGIQ) VDYIQJ DQG FLHGIMGHAMRQV DQG VR P DNH
HITHPAYH XVH R LOFRP H VR DFKIHYH @ H RQJ SHUWRQDO! LODQFLDOVXFFHW

7KLY FRXUH LV JUDGXDWRQ LHTXILHP HOW
2 SHQ7R * WDGHV

$ZDWGHG &WHGIW  ALHGIWRI ) LODQADQ' IWALDR
1&$$ 6V 1 RWS SSQFDE®!



* (DOXDOWRQ
SHTXWHP HON QI @K
&AW

7KH ( Q) @K FXUEFXOP
KDV EHHQ GHVI GHG \R
P HHWIMH QGHHGVRI D
Z IGH YDUHW R
WYGHQN

$ @ Q QK FRXWHV FDUY
( Q) OK FUHGWH FHSW

VWYGHOVVENG) DQ$3
( Q@K FRXUH

6\WGHQV HIR®IG lO$ 3
(QOKUWHFHH (QOK
FUHGIMDQG RQH J HQHDO
FUHGMIMDWFRQAIEX\M
VRZ DUG WH WM
JIDCXDUWRQ
UHTXLWUHP HQW

'0) .55 & 2#46/ ' 06

UHDG GDG DG P DWMUWH Z R R OMUDVUAH

$ FRXUHVHTXHQFHP DS IVEHBRZ %4 DGYLVHG WDWARXU/AHV FDQQRWEH UHSHDWG
DIWUEHQI VXFRHWM X@ SDWHG -XQIRW DQG VHQRW/P D\ VBNH P RUHWDQ RQH
(QI@K FRXUH LQ D JLYHQ VKRRO, HDU KRZ HYHU VIXGHQW P X\WWINH DABDWARCH
(QI@K FRXUHIQ HYHY \ HDURI KLIK VFKRRO
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+ XP DOMHV ( QU@K LV D VHP HAMU®RQJ VXUYH FRXUMH GHWLI QHG VR HQVXUH D
SURGXPWYH DQG VXFFHW XOADQUMRQ R KLIK VAKRROD®RQJ Z WK SLRYIGIQJ D
VRAG | RXQGDMRQ | RUKLIK VAKRRO QIOK  7KIRXIK WHWXG\ Rl QMUIDWILH
IOl RLP DARQDOM WDQG GLIIMDCP HGID WXGHQW Z L@H S&RUH P DNRUWHP HV
DQG HWHQUDOT XHWRQV DERXWIKH KXP DQ FRQGMRQ RYHUD ELRDG SHURG RI
WP H DALRW WH JBREH 6VXGHQW Z L@KDYH RSSRUMQMEV VR SUDPWEH DQG
GHP RQWADW SLRILFHQR 1Q VNLGY DQG FRQWIQUWDUHD WQGDUGY LQFOXGLQU
UHDGLQJ Z UMQJ VSHDNQJ DQG OAMMQLQ)  DQG SUHVHQVMRQ

2SHQ7R * WDGH

SUHHTXIMWM  3@FHP HOWE\ WH ( QI@K ' HSDUR HQW
$Z DWBHG &UHGIW  ALHGIMRI ( QU@K

1&$$ 6VIMXV  $SSIRYHG

&\ 9+€€0?L ° WPA& i A+

7KLY FRXUMH LV LOMQGHG VR SLRYIGH D VRAG | RXQGDMRQ | RUKLIK VEKRRO
(Q@K 5HDGIQI DQG Z UMQI DWLIQP HQW DUH | LHT XHQW6E X GHQW LHFHLYH
LOWXPARQ LQ HI T HPWYH WXG\ KDEIW UHDGLQJ VAWDWAI LHV DV Z H@DV VSHDNLQJ
DQG OMQIQ] VNL@Y / DQIXDIH EDVMEFV JWDP P DU VSH@Q YRFDEX@U DQG
P HRKDQIEV DUH WHYLHZ HG (WD V Z L@ RFXV RQ WH GHYH®RSP HOWRI

QDUDWYH DQG H SOQDVRUY Z UMQJ WFKQLT XHV

2 SHQ7R * WDGH

3UHHTXIMW  3@FHP HOWE\ WH ( QI@K ' HSDUR HQW
$Z DUGHG &UHGIW  FLHGIWRI ( QI@K

1&$$ 6VIMXV  $SSLRYHG



-XQRWYDQG VHIRWY/ Z KR
SOQW P DRUIQ( QI @K
DQG RUDSS® \R FRO HV
Z W KL KO \HBFWYH
DGP IMRQY SRIFIHV
\KRXG VWRQJ ® FROUGHU
VONQJ D FRP EICDAWRQR!

$3 (Q @K /DQ XDIH
&RP SRUMRQDQG RU
$3 / IWUDVYUA

&RP SRUIMRQ DG RU
&&9 (QOK

&RP SRUMMRQ DQG RU
&&9 &RQOMP SRV : RS
/ MDA

7KHVH WXGHQN \KRXG
DOR FRIGHUVMING) P RUA

WDQRH ( Q@K FRXUH
SHU\HDU

& 9 e~ ©EP°Ust~

$ FRXUMH GHWLI QHG \R VXSSRUNMGHQW 1Q EXLEEIQ) WH QMDA QY
QHHGHG | RUVXFFHW L1Q KLIK VAKRRODQG EH\ RQG : W D EGIQGHG GIDURQIQ)
DSSWRDFK WH SWRIWDP  SIRYIGHV LQGLYIGXDA HG DQG SHURQDA HG
LOWAKXPURQ WLRXJ K DGDSWYH VRIVE DUH KLIK LOMUHWDMUIDWIH DQG \P D@
JWRXS GLLHPAIQWKPURQ LQ UHDGIQJ DQG Z UMQJ W@ 7KH FRWH

FRP SRQHQW Rl W(HW WWP  KDYH EHHQ GHW QHG VR DGGLHW QMDA DQG
OQIXDIH SWREGP DUHDV IRULP SIRYHG LHDGIQJ FRP SUIHKHQMRQ DQG
|OXHQR  -Q DGGIMRQ VR UHDGIQJ DQG Z UMQJ  \WXGHQW Z L@KDYH
RSSRUMQIWHV VR SLDPWFH DQG GHP RQWADW SLRI LFIHQR 1Q VSHDNIQJ DQG
QMQQI  SIHHMMRQ DQG @QIXDIH

2SHQ7R * LDGHV

SUHHTXIMWM  3@FHP HOWE\ (QI@K ' HSDUR HQW
$Z DUGHG &UHGIW  FLHGIWRI ( QI@K

1&$$ 6VVXV 1 RWSSSTFDE®!

& 9€~+ ©, :+ =H& AW

6VXGHOW Z L@HQIDIH LQ WKG\ WDW RFXVHV RQ JUDGH GIYHCH] SHRVMRQV
6VXGHOW Z L@GIVFXW DQDO] H DQG UHIGIFARQ D YDUHW RI JHQUHV LOFXGLQJ
ILFARQ GLDP D VAHQFH I IPMRQ DQG P HP RIU 8 QIW Z LOIQFOXGH D UHDGLQJ

FRP SRQHQWIRWP DCDQG LQIRWP DOZ UMQJ  DQG SUHVHQMRQV 6VXGHQW Z L@
DOR SDUAALSDW LQ Z HHN® YRFDEX®U DQG JLDP P DULQWXPARQ 6\XGHQW

Z KR FKRRWH WR SXU/XH KROQRW ALHGIWZ L@GHYH®RS D SOQ Z IWK WKH
FOWIRRP WDFKHUSURUWR WH VHFRQG XQW+ RORU/ WXGHQW Z L@EH
H SHAMG WR GVS@\ DFDGHP LIF DRKLHYHP HOWDQG BGIDGHUKILS

2 SHQ7R * WDGH

UHHTXIMWM  3@FHP HQAE\ (QI@K ' HSDUR HOW
$Z DUGHG &UHGIW  FLHGIWRI ( QI@K

18$$ 6DV $SSIRYHG

& 9€~+ ©, :+ =P& fin:

7KLY FRXUMH HP SKDMV] HV UHDGIQJ Z UMQJ VSHDNIQJ  DQG OAMQIQ) WN.@Y
6VMGHQW SUHSDUH | LHT XHQWSLDPAFDCHWDL V Z KL®1 LHDGLQJ D WDQIH RI VKRUN
WRUHV QRYHY DQG SRHW  9RFDEX@U DQG JWDP P DUZ L@EH WXGLHG

Z HHNO

2 SHQ7R * WDGH

SUHHTXIMWM  3@FHP HQAE\ (QI@K ' HSDUR HOW
$Z DWBHG &HGW  AHGWRI ( QU@K

18$$ 6KV $SSLRYHG
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6VXGHQW Z LGMXRN DWD YDUHW Rl QMUIDXIH Z UMAQE\ 1 HZ ( QIDQG
DXWRU/ 7KH Z L@UHDG D YDUHW RI JHQUHV LDQILQJ ILRP FDMWIF \R
FROWP SRWDU 7KH Z L@DOR GRRNDWKRZ OMQJ 1Q 1 HZ ( QIDMQG KDV KDG
DQ P SDPWKSRQ WH DXWWRUV VW®N 3RWIE®! H DP SOV IQFOXGH &KUYV
YRKNMIDQ + RZ DUG ) LDONO RVKHU $URKHUO D\ RU WRUHV [LRP  WKH J LDQIWM
IQGXVW  DJUFX@WDCSRHW  DQG RU' DYIG 96X GEL®

2 SHQ7R * WDGHV
$Z DUBHG &LHGIW  FLHGIWRI ( QIO
1&$$ 6V $SSIRYHG
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RXUQDDP 1V D VHP HMUFRXUH GHVLI QHG | RUVWXGHQW LOWMUHWMG LQ GHYHRSLQ WHUZ UMQJ
WN@ DQG GDUQIQI DERXWIKH HYHU HYROMQJ Z RUG RI P HGID 7KLY FRXUH H SGRUHV QHZ V Z UMQJ
DQG HGMQJ  WH WKW DQG HWIFDOHVSRQVELDAHV RI D MRXUDDM/DQG WH SRZ HURI WWKH Z UMWHQ
ZRUG LQ P RGHWQ VRAHW  7KURXJ KRXVWMLY FRXUMH VWX GHQW Z L@KDYH WKH RSSRUMXQIW VIR UHVHDURK
Z U DQG HGIRWLI LODCDUAF®N XVIQJ D YDUHW RI QHZ V VMKPWUHY 6VXGHQW VBNLQD WL FRXUMH

Z \@EH H SHAMG R FRP SGMW DOFOW HDGLQIV KRG GVFXWIRQV DQG JLYH SUHVHQUMRQV RQ D
LDQIH RI NRXUDDDAME VRSLEV

2SHQ7R * WDGHV
$Z DUBHG &UHGIW  FLHGIVRI ( QI@K
18$$ 6VVXY  $SSLRYHG

& 9,2 ©9 GWI[ jA®T ° U? = =, G=(PA

QWL FRXUH Z HZ IGH SRWH JRWILE QMUDWLH DQG LW LQI XHQFH RQ WH P \ WU DQG KRULRU
JHQUHV 7KWRXJK FARVH H DP LODWRQV Rl VHYHUDOM W Z H Z LAOIGHQW\ WH XQLT XH DVSHFW RI HDFK
JHQUH LQ DGGIMRQ VR WHIUFRP P RQDOWHY %4HZ DUH Rl JKRW P XWGHHWY DQG P ROWMLY DV Z H
VHHN VR XQGHUAMIQG DAWIQIVWDWIR EXP S 1Q WH QUKW

2SHQ7R * \WDGHV
$Z DUGHG &UHGIW  AHGVRI ( QUK
1&$$ 6VIMXV  $SSIRYHG
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7KLY VHP HAMU RQJ LOWMUYHQARQ FRXUH UHIQI RUPHV DQG FRQWOXHV WH GHYH®RSP HOARI LHDGLQJ
ZUWQJ VSHDNQJ DQG OAMQLQ) WA@Y 7KURXJIK FERVH UIHDGIQI  LOWALDPWYH GVFXWRQ DQG WSH —
Z UMV VWXGHQW Z L@H[ DP LOH WHP HV VXK DV IGHQAWN FRP LQJ Rl DIH DQG P RUDOW

( QFRXQWUQJ QHZ YRFDEX@U  WXGHQW Z LAFRQWOXH VR GHYH®RS FROW] WHDGLQJ WNLA@Y DQG

FRP SUHKHOMRQRI Z RUGV DQG SKWDVHV E\ GVFRYHUQJ P HDQIQJ DQG DSSOLQI NQRZ BIGIH VR
SUDPAFDOVYXDARQY 8 GAP DWA® \WXGHQW Z LEFRQQHPWIKHP HV GVFXWWHG WURXJ KRXVWAKH

VHP HWMUVR GLDIWUHYIVH DQG GHYH®RS DUIXP HQWHWD\ V

2 SHQ7R * LDGHV

3UHHTXIMWM  3OFHP HOWE\ ( Q@K' HSDUR HQW
$Z DWGHG &UHGW  ALHGWRI ( QU@K

1&$$ 6VWVXV  $SSLRYHG
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7KV VHP HAMUBRQJ LOMIYHWRQ FRXUH LHQI RUAHV DQG FRQWOXHV WH GHYHBRSP HOWRI UHDGIQJ
Z UWQ) VSHDNIQJ DQG @AMQQ] W@ 7KURXIK FERVH UHDGIQ) QM DPRYH GMPXWRQ DQG
SDUDIWDSK Z UMQJ \WXGHQW Z L@H DP LQHWHP HV VIXFK DVIGHQWA FRP LQJ RI DIH P RIDON DQG
MVAEH ( QFRXQMUQI QHZ YRFDEXDU  AMGHQW Z L@FRQMOXH VR GHYHRS FROW WHDGIQD W@

DQG FRP SUHKHOMRQRI Z RUGV DQG SKIDVHVE\ GIVARYHUQJ P HDQIQJ DQG DSSOLQI NQRZ BIGIHWR
SIDPAFDOAYDARQY 8 GP DMO \AXGHQW Z LAFRQQHPMHP HV GIVFXWWHG WURXJ KRXVIMH

VHP HAWWMUVR GLDIWIHYIVH DQG GHYH®RS DUIXP HOWAWD, V

2 SHQ7R * LDGHV
SUHHTXIMWM  3@FHP HQWE\ (QI@K ' HSDUR HQW
$Z DWGHG &UHGIW  ALHGIVWRI ( QI@K

18$$ 6KV $SSIRYHG
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QWL FRXUH \WXGHQW Z LGUHDG DQDO] H DQG HYDOXDW P \ WV ILRP DIRXQG WH Z RUTS : HZ L@
FROVGHUWKH Z D\ VP \ WKV UH GIPAWAH XQLTXH FXOXUH 1Q Z KIFK WH Z HUH FUHDWAG DV Z HGDV
VKDUQJ FRP P RQWHP HV DQG SDWMLDV DFLRW FX@XUHV DQG WP H SHURGV $GGIMRQD® WXGHQW
Z 1@H DP LQH WH LR®I DQG LQIXHQFH RI P \ WR®J\ RQ FRQWP SRLDU GMUIDXUHDQG [P 8 QW Z L@

LOFOXGH UHDGIQJ VSHDNLQJ DQG MAMQIQI FRP SRQHQW 1RUP DODQG LQIRLP DOZ UM DQG
SUHVHQMRQV 6VXGHQW Z LGDOR SDUAFLSDW LQ Z HHN® YRFDEX@U DQG JWDP P DULQWAKPARQ

2SHQ7R * WDGHV
$Z DWGHG &UHGIW  AHGWVRI ( QU@K
1&$$ 6VMMXV  $SSIRYHG

& 9,,, 0?2 COGLAGBG®= b G° U9pb OWpUBP=G-=p

7KLY FRXUH | REXVHV RQ WH QMUDWAH Rl JHORAGH EHIIQQIQ) Z IW : RUG: DU—DQG LOFXXGIQ)
SWHYIRXV DQG VXEVHT XHOWDFW Rl JHQRAGH 6VWGHQW Z L@HQIDIH Z IW D YDUHW Rl W W IOFXGLQJ
[ LDMSHURQ DFFRXQW SRHW 1P  DQG KIMRUFDA IPMRQ VR J DIQ D GHHSHUXQGHUAMDQGIQJ RI WH
HP RWRQDCDQG SV FKR®RJ LIFDOFRWV RI W(HWH E\ SLIRGXFW RI Z DU 8 QIW Z LOIQFXXGH HDGLQJ

VSHDNQJ DQG @AMQLQI FRP SRQHQW |RUP DODQG LQIRWP DOZ UMQI DQG SUHVHQUIDARQY

2SHQ7R * \WDGHV
$Z DWGHG &UHGIW  AHGVRI ( QUK
1&$$ 6VMMXV  $SSIRYHG

& 9,,..0" jAG: & 8@

7KLY FRXUMH Z L@H DP L.OH WH SRSXMUJHQH RI G\ WRSIDQ | IPARQ Z IW D | RFXV RQ XQGHUAMQGIQJ
LW SXUBRVH DQG WHBIYDQFH LQ VRGD\ VZ RUTE 6VGHQW Z L@EH LOWRGXFHG VR NH WLP V DQG
FROFHSW Rl WH JHQUH LOFXGIQI WH FKDUDAMUMAEY Rl G\ WRSIDQ VRAIHWHY WH J HQHLDOZ. DUQIQIV

LOKHIHQWOQ WHP  DQG WKH ELRDG WHQGV 1Q G\ WRSIDV RYHUMP H 8 QIW Z LAOIOFOXGH UHDGLQU

VSHDNIQJ  DQG @AMQIQ) FRP SRQHQW |RUP DCDQG LQIRWP DOZ UMQJ DQG SUHVHQIMRQV 6\MXGHQW
Z L@DOR SDUAASDWM LQ Z HHNO YRFDEX@U DQG JWDP P DULQWAKFWRQ

2SHQ7R * \WDGHV
$Z DWGHG &UHGIW  AHGIVRI ( QUK
1&$$ 6VMMXV  $SSIRYHG

& 9 f~€© } & fi (A UiB=>G=p° U (¢

$3 (QIOK / MADWLH LV D FRE H GIYHODMUIDVWKUH DQG FRP SRUMRQ FDW 6\WWGHQW Z LQIHDG
SRHW 1IFARQ DQG GLDP DILWRP %MK $P HUFDQ DQG Z RUTE @MUDWIH 7KH FOW LV FRQGXPWMG DV
D VHP LODU WXGHQW VKRX@ EH Z LaQd VR WON DBRXG DQG HQJ DIH 1Q GIVFXWWRQ Z MK D SDUHU D
VP DQJRXS DQG WH HOWH FOW 7KH Z LQY UW UHIXOUD 1Q FOW DQG VKRX@ EH SUHSDUHG \R
VKDUH WKHWUZ RN ) RUP DCHWD. DWLIQP HQW RQ P DNRUZ RUNV Z L@ XUMHUGHYH®RS WXGHQW VNL@Y
LQ DQDOMY DQG LOMBUHVIMRQ 7KHUH Z L@EH VHYHUDOSURMIFW SUAVHQVMRQV 6\WGHQW Z LGDOR
WXG\ YRFDEX@®U DQGJWDP P DU 6WWGHQW DUH UHT XLLHG VIR VINH WH $ GYDQRHG 3@FHP HOW QIO
/ MMAUDVKUH DQG &RP SRUMRQ H DP 1Q0 D\

2 SHQ7R * LDGHV
3UHHTXIMWM  6XFFHWI XOFRP SGMRQ RI JUDGH ( Q@K RUWHLUHT XLYDBIQW
$Z DWBHG &UHGIW  RHGIMRI (QI@K DQG  FLHGIMRI ( GIPAYH

18$$ 6V $SSIRYHG
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“QWLY FRXUH WKGHQW GHYH®RS HI I HFWYH FRP SRVMRQ VNLGY DQG LHVHDURK WIFKQLT XHV 6\WGHQW
GDUD VWADWATLHV [RURWIDQL] LQJ HYDOXDWQJ  DQG LHYIMQJ WKHUZ RUINWKLRXIK H WIQWLYH UHDGLQJ R
D YDUHW Rl HAD\ VW®NV DQG QMDY W[ W DSS® Z UMQJ DQG LHVHDURK WIFKQLT XHV VR KHLUSDSHUY
DQG GHP RQVADWA SWRILFHQR 1Q | LUAM HDUFR@ H GIYHOZ UMQJ DQG LQI RLP DARQ QMDA

7KLY FRXUH LV FROMGHIHG D FROFXUHQWFDW DVWKLV LV D &&9 &RP P XQIW &R@IJH RI 9HP RQW
DSSLRYHG FRXUMH VDXJIKWE\ D 6SDX@IQ] + LJK 6AKRROMDFKHU DQG GXUQJ WH UHIX@UKLIK VFKRRO
GD. $ GXDOHQUR@® HQWYRXFKHULY UHT XILHG VR EH XVHG VIR DFFHW WLV FRXUMH 6KRX@ D WXGHQW
GHVILH VR VIDNH WKLY FRXUMH EXWKDV DOHDG\ XVHG ERW RI WHLU' XDO( QURE HQWYRXFKHU/ D VP D@
IHH Z LG@EH UHT XILHG VR EH SDIG E\ W(H WXGHQWM DP L® VR SDUAFLSDW LQ WKLY FRE H FRXUH
$GGMRQD® \WXGHQW Z LOQHHG VR P HHW&:&9 V LHT XILHP HOW LQ RUGHUVR EH SMFHG LQ WKLY FRXUH

2 SHQ7R * WDGHV

SUHHTXIMWM  $ FPHSVBOQRH VR &&9 DVD' XDO{ QURED HOWEVWGHOW
$Z DWGHG &UHGW  ALHGWRI ( QU@K

1&$$ 6KV $SSLRYHG
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7KLY FRXUMH LQAWRGXFHY WXGHQW VR D YDUHW RI Z RUNV RI @QMUDVW(H SUP DU® SXEQWKHG 1Q WLV
FHQWU  7KURXJK WHDGLQIV 1Q BRQJ DQG VKRUN IPMRQ DQG SRHW  WXGHQW H SGRUH WH LDQIHRI
KXP DQ H SHUHQFH DRIRW QDVWRQDCDQG FX@UDCERXQGDUHY 7KH SUP DU I RFXV IV RQ GLYHUWH DQG
P XGAEXOXWDOM W 7KURXJIK WH OMIDWH Rl FROWP SRWDU Z UMWY I LRP  DLRXQG WH Z RUTS
WWXGHQW FDQ J DIQ D ELRDGHUDQG GHHSHUXQGHUMIQGLQJ RI D YDUHW RI H SHUHQFHV

7KLY FRXUM IV FROMGHIHG D FROFXUHOAFDW  DV\KLY 1V D &&9 &RP P XQW &R@UH Rl 9HP RQW
DSSWRYHG FRXUH VBXJKWE\ D 6SDX@IQI + LIK 6FKRROMDFKHU DQG GXUQJ WH UHI XDUKLIK VAKRRO
GD. $ GXDOHQUR@ HQWYRXFKHULY UHT XLLHG VR EH XVHG VIR DFFHW WY FRXUH 6KRX@ D WXGHQW
GHVILH VR VINH WY FRXUMH EXVKDV DQHDG\ XVHG ERW Rl WHIU' XDO({ QURE@P HQWYRXFKHW/ D VP D@
IHH Z L@EH WHT XILHG VR EH SDIG E\ WH WXGHQW DP L® VR SDUARLSDW LQ WKLY FREBUIH FRXUM
$GGMRQD® WXGHQW Z LAQHHG VR P HHW&&9 V LHTXLLHP HQW LQ RUGHUVR EH S@FHG LQ WKLY FRXUMH

2 SHQ7R * LDGHV
3UHHTXIMWM  $ FFHSVBQRH VR &&9 DVD' XDO{ QURE HOWEVGHOW
$Z DWGHG &UHGW  ALHGWRI ( QU@K

18$$ 6DV $SSIRYHG
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7KH (/1 FXWEXOP KDV
EHHQ GHMJ QHG VR DWW
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Z KRVH CDWYH OQ) XDIH LV
QRN QOK 7K
OQ XDIH DI
DFFXOMUDMRQ DQG
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DFDGHP IE FRXWHVDQG
DAAWR @H [QRXU
FRP P XQW
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P HDQVR WWDQGDWE] HG
WWMAQ) DG 1Q

FRRUGLCDWRQ Z W VFKRRO
FRXQHRY DUH DWMMG

10 SOQAQ) WHUFRMU H
DQG FDUHHUIRDY $
\XSHYMHG DUHD VHYHV
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YDUHW R IXENMFW
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7KL VHUHY RI WAKRVWUHG FRXUVHY VXSSRUNV WX GHQW GIDULQI DFDGHP L
(QIOK 1O WH FROW[ WRI DQ(// FIW $V\WKGHQW SLRIIHW [ LRP
EHILQQLQI WKLRXJIK DGYDQFHG GIYHY WH\ Z L@GHYH®RS WHLU YRFDEXDU

DQG JWDP P DU DQG | RFXV RQ VSHDNIQ) @QAMQIQ) UHDGIQJ DQG Z UMQJ
W@

~o f~o ‘., e

SUHHTXIMW  3@FHP HQWE\ WH (QI@K ' HSDUR HOW
$Z DUBHG &UHGIW  ALHGIMRI ( QI@K RU( GRAYH

Sb&8U} =h:°=2@ } = fA=°

7R JDIQ DGP IMRQ WR $P HUFDQ &R HV (// VWKGHQW DUH RIWQ
WHTXULHG VR VBNHWH 72 () / 7HWRI (QI@K DVD) RIHJQ/ DQIXDIH 7KLY
(/1 FOW KHGV EXLE® YRFDEXDU DQG | RFXVHY RQ WH QHFHWDU OAMQIQ)

DQG UHDGIQJ FRP SUHKHQMRQ HWD\ Z UMQJ JWDP P DUFRUHPARQ DQG
VAMWIN.Q) \MIDWAT LHV | RUVXFFHW LQ WKLV H DP

2 SHQ7R (// 6HQIRW/
$ZDUWBHG &UHGIW  FLHGIVRI ( Q@K RU( GPAYH

3®DVH QRWI WKDW( / / WXGHQW P D\ UHFHLYH ( QI VK FUHGMMURXIK (/ /
VWMKPXUHG

FOWHV / HYHO- / HYHO— / HYHO— / HYHO9 / HYHC® Z W DSSURYDCRI WH
+ HDG Rl 6FKRRO&RXQVHIQJ



* (DOXDOWRQ
SHTXUHP HQM-HDEX
&AW

+HD@K DQG ) DP LO®
& RQWP HUG FIHGFHV
HGXFDWRQLY DQ
H SRUDMRQR! LGHDV
YDOHV DQG LG RP DMRQ
WDWDWAN MYGHQN 1Q
CH1AQ) DQG HKDHQ
WHUSHYRQDOTXDON R
@H

5HFRI Q] LQ) WH FRQFHSW
R
| DP L® DV RXUJ B-DWWW
VIAHQ) W LQ HWREDQKIQ)
TXDOVR @H WH
FXUEXOP |RFXVHVRQ
WH
P DQDJ HP HOAR
SHURQDOIDP I® DQG
FRP P XQW UHVRXUFHV
WURXI K DSSTHG WO
GHYHBSP HQAQ
FRP P XQEDWRQ FUMFDO
WINQJ  UHDVRQQJ DQG
SUREGP \ROIQ) SHURQDO
GHYHBSP HQVDQG \RFIDO
UNVSRQUELOV

U 6% (#] +; %057/ ' 4
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AL HHNP HKMRGVR GDURIQ) WOWSEUHSDUH RCH [ RUWH | XVMUH
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7KLY VHP HWMU RQJ FRXUM | RFXVHV RQ GHYHRSLQI W@ | RUA HRQJ
SHU/RQDOKHDOM 7 KHVH WNLEY LOFOXGH $ QDO LQJ QI OXHQFHY $ FRHVWLQU
“QIRWP DWRQ -QWMUBHU/RQDOERP P XQIFDARQ  $GYRFDR ' HAMRQ

0 DNQJ * RDOBHWAQJ DQG 6HD 0 DQDIHP HQW+ HDOM VRSLFV LQFOXGH
GIVHDVH SUHYHQMRQ IHDMRQVKLSY DBRKRODQG RMHUGUKIV QXWIMRQ
DQG WAHW P DQDIHP HQW

2SHQ7R S5HIXUWHGIRU W * WDGHW
$Z DUGHG &UHGIW FUHGIMRI + HDOM DQG AHGWRI ( GFWYH
1&%$$ 6VIMXV 1 RWS SSTFDE®!
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7KLY VHP HAMU RQJ FRXUH KDWY RQO® RSHQ VR MQIRUY DQG VHQIRUY

| RFXVHV RQ GHYH®RSIQJ WNL@ | RUQ HRQJ SHU/RQDOKHDOM  7KHVH VNL@Y
LOFOXGH $ QDO] LQJ QI XHQFHV $ FFHWLQUJ -QIRLP DARQ -QWALBHUV/RQDO
&RP P XQIFDARQ $GYRFDR ' HAMRQO DNQJ  * RDOBHWAQU DQG 6HD
0 DQDIHP HQW-+ HDOM VRSLEV LOFOXGH GAVHDVH SUHYHQURQ LHIMRQWKLSV
DBERKRODQG RWKHUGUKIV QXWIMRQ DQG VMWHW P DQDIHP HOW

2SHQ7R * WDGHV
$ZDWGBHG&UHGW  FLHGWRI + HDOK DQG ~ FLHGIWRI ( GIPAYH
1&$$ 6VIVXY 1 RWS SSTFDE®

8 , f~+ ©\ LG

7KH REMIPAYHV RI WL TXDUMU RQJ FRXUMH | RFXV RQ GDLQIQ) VNG \KDW
Z L@KHS WXGHQW P DNH LQIRLP HG GHAMRQV LQ WWH DUHDV RI QXWIMRQ
IRRG SUHSDUDMRQ DQG P HDOS@QQIQ) 3XWRQ\ RXUFKH KDWIR JHW
HDG\ VR P DNHVRP H GHIFARXV DQG QXWIMRXV P HDY

2SHQ7R * WDGHV
$ZDWGEHG &UHGIW  FUHGIMRI ( GPAYH
1&$$ 6VIVXY 1 RWS SSTFDE®



* (IDOXDOWRQ
SHTXWHP HQW LCH
SWE& AW

0 XVE [VD XQYHYDO
H SUAWMRQR! WH KXP DQ
\SILW-—D EDVE KXP DQ

QGHHG WD@BZ VXV\R

FRP P XQFDWM RXU

GHHSHWIGHDV DQG
IHHOQV \R H SGUH DQG

SUHVHLYH RXUFXOMUDO

KHUMRI HV DQG \R
FHOEWDW WH BD® VR
HP RARQ [P DI LCDWRQ
DQG FUHDWAW WDWIHX@V
QQZ NRZBGIH N

DQG
XQGHMDQEQ)

TKHH R HYHW
IQGLYIGXDOKRX@ EH
J XDUDQMHG WH
RSSRWYQW \R BDW)
P XME DQG \R \KDWH 1Q
P XMFDCH SHUHQFHV

2'4(14/ ©) (9' #465

XQP DWNQJ \ RXUFBHDWAW WURXJ K DWWP XME DG SKRRJ UDSK\

8\ ee~© ©° Ue

7KLY FRXUH P HHW HYHU GD\ GXUQJ $0 E®FN %DQG LV RSHQ VR DD

WXGHQW 3URUH SHUHQFH IV QRWHT XLLHG 6\WGHQW Z La DIQ

H SHUHQFH LQ ERW P DUFKLQJ DQG FROFHUAEDQG VHWAQIV 9%DQG

P HP EHU/ Z L@DOR Z RWN LOGHSHQGHOW RQ GHYH®RSIQJ WKHUVNLAQY DQG

DELOAHV DWIKHURZ Q SDFH %DQG P HP EHUY/ DUH Hl SHPWMG \R SHURWP DW
FRQFHUV D@KRP H | RRVED@I DP HV DQG RFDOSDUDGHV

2SHQ7R * WDGHV
$Z DUGHG &UHGIW RHGIVRI ) LOH $ UASHUVHP HWMU
1&$$ 6VWXV 1 RN SSTFDEM

8\ eee ©® =+ =LA

7KLY FRXUH P HHW HYHU GD\ GXUQJ $0 EGRFN &KRUKV LV RSHQ VR DD
WXGHQW Z W, D GHVILH VR GDUQ VR QI 3URUMQILQI H SHUHQFH LV QRW
WHTXWHG 6VXGHQW Z L@ DIQ H SRVXUH VR D Z LGH YDUHW RI VW®N DQG
JHQUHVRI P XVF LOFOXGIQI FOWFDOSRS EWRDGZ D\ RO DQG Z RUT

P XVIF 6\WGHQW Z L@BDUD WH | XQGDP HQBY RI MQIIQJ VLI KWHDGLQJ
DQG P XVIF QRVMRQ $\WWQGDQFH DWSXEQE SHURUP DQFHV VIKDWDNH
S@FH RXWIGH Rl WH VFKRROGD\ LV H SHAMG

2 SHQ7R * WDGHV
$ZDWGBHG &UHGIW  FUHGIMRI ) LOH $ UASHUVHP HWMU
18$$ 6VDXV 1 RWS SSQFDEG!
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7KL FRXUH LV D VHP HMWMU RQJ KRQRWY GIYHOFDW 7KLY FDW LV
GHVLI OHG | RUMKGHOW WDADUH BRRNLQU | RUP RUH FKDEBIQULQU
WIHSHURUH 7KHWH DWH V¥ R SHURW DQFHV D\ HDU RQH SHUVHP H\WWMU

BVXGHQW P XVWEH FROFXUHOWD HQLROG LQ %DQG

2 SHQ7R * WDGHV

SUHHTXIMW - &ROFXUHQWHQLR@ HQWQ %DQG RUEKRUKY
$Z DUBHG &UHGIW  FLHGIVRI ) IQH $UN

1&$$ 6VWXV 1 RANS SSTDEM

( P EHGGHG + RQRU/ RSWRQ DYDUDE®
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7KLV LV D VHP HAWMU BRQJ KRQRUY BIYHOFDW 6VXGHQW Z LEXI@ XSRQ WH EDVF WA@Y GIDUDHG 1Q
&KRWKV 7KLY FOW LV IGHDA RUMMGHQW GRRNIQJ |RUP RUH FKD@BQILQJ P XMIF DQG LQGIYIGXDO
DWHMQUWRQ -Q DGGIMRQ VR P RUH DGYDQFHG LHSHURILH WXGHQW Z LAY RN RQ LQGLYIGXDOYRFDO
GHYH®RSP HQWWI KWUHDGIQJ  DQG | XUMHUGHYHBRSIQI WHUOMDA 1Q P XMF WHRY 3URUYRFDO
H SHUHQFH LV LHTXILHG 6\WGHQW DLH H SHRMG VR DIMAQG P XGAS®! SHURWP DQFHV WURXJ KRXVWKH
VHP HAWMULQFOXGLQI UDFFDMXUHDWA DQG J UIDGXDVRQ

2 SHQ7R * WDGHV
SUHHTXIMWM - &ROFXUHQWHQUR@ HQWQ %DQG RUEKRUKY RUSHLP MWIRQ RI WH LOWAKFVRU
$Z DUBHG &UHGIW  FLHGIMRI ) LOH $ UV

18$$ 6VWY 1 RWS SSTEDEG
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7KLY FRXUH LV GHMI QHG | RUP XVIF WXGHQW Z KR Z MK VR J DIQ DQ XQGHUAQGIQJ Rl WH IRLP
VWAKPXUH DQG VRXQG RI P XMIF 7KLY FRXUH Z LAOSIRYIGH D EDANI LRXQG 1Q WH EDMFVRI P XVIF DQG
KRZ IMIVRUDQ] HG 7RSIFV IQFXGH LHDGIQJ EDW DQG WHEG! FOI  LQWAYDY VFDBV WIDGV WK\ WP V
DQG P RWIH 6VXGHQW Z L@EH VBXJKWP XMIF WHRU DQG RI1HUHG SWDPWAH 1Q WHRU FRQFHSW W(LRXJK
FRP SXWWUDWMMG FRP SRUMRQV

2SHQ7R * WDGHV
$Z DUGHG &UHGIW AHGWRI ) IOH$S WV
1&$$ 6VWXV 1 RWS SSTFDEM

8\ «~€0 PAUL UA9LIB=

7KL FRXUH LV IRUWH EHILQQIQT I XIDUMMGHQWZ I RUZ IWMKRXWSIHYIRXV P XMIF H SHUHQRH 7KH
FRXUH Z LOFROMWRI D VXUYH\ RI P XMIFDOMWGIV Z IW HP SKDVY RQ QRW LHDGIQJ * XHWADUAWV Z L@
JLYH EUHI FOQIFVY GXUQJ WH\HDU / IP WGWR  WXGHQW SURUW LV JLYHQ VR MQIRVY DQG VHQIRW/

2 SHQ7R * WDGHV
SUHUHT XMW 6\WWGHQW DUH XLIHG VR VXSS® WHURZ Q DFRXWE JXIVBU + WLV IV QRWSRWIE®! WKH
0 XVIF' HSDUR HQWKDV D @P MG QXP EHURI JXIVBUY | RUMMKGHOWKVH

$Z DUGHG &UHGIW  FLHGIMRI ) LOH $ UV

1&$$ 6VWY 1 RWS SSTFDE®!
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7KLY FRXUM LV GHVL QHG | RUMMGHQW Z KR Z IMK VR J DIQ DQ XQGHUABQGLQI DQG DSSUHADWRQ R
$IUFDQ P XVF 7KLY FRXUH Z L@SLRYIGH D EDFNI URXQG LQ WH WIFKQLT XHV DQG WDGIMRQV Rl $1UFDQ
GXP P LQJ 7KH FW Z L@EH VIBXJ KWDXWD@ DQG WXGHQW Z LWQRWHDG P XME 1 R SURUGUXP P LQJ
H SHUHQFH LV LHTXILHG QRULY WH DELDWV VR UHDG P XVIF $ Z IIQHW VR W QHZ WKIQJV DQG KDYH
IXQ LV IHTXLLHG

2 SHQ7R * WDGHV
$ZDWGBHG &UHGW  FUHGIMRI ) LOH $UWV
18$$ 6V 1 RWS SSTEDE®!

8\ e+ee8}0® WO

7KLY FRXUH LV GHWLI QHG | RUWH EHI IQQIQI P XVIF WXGHQWZ KR LV IQWILHWMG LQ GHYH®RSIQJ EDVIF
SIDQR DQG P XVIF LHDGIQ) W@ 7KLY FOW Z LOWDFK WH FRQFHSW DQG | XQGDP HQVIXY QHHGHG R
S WH SIDQR -WZ I@IQRHDVH P XVIFDOXQGHUABQGIQI E\ WIDFKIQJ WXGHQW D YRFDEX@U Rl
FKRUGV DQG NH\ V DFFRP SDQIP HOWSDWMURV DQG [P SLRYIVDAWRQDOMFKQIT XHV 6\VGHQW Z L@
GHYH®S JRRG SUDPWFH KDEIW DQG GIDUYR VWAFK QLT XHV VR LOFUHDVH WH P XVFX@UDJ LAV DQG | ®f LELDNV
Rl WGHIUKDQGV 3HYIRXV P XVIFDOH| SHUHQFH RUNQRZ ®1GIH LV QRWQHFHWDU - 7KLY FIW RSHUDWAV
OUHO RQ DQ IQGIYIGXDCEDMY 7KH FXUIFXQXP 1V GHOYHUHG LQ D VHT XHQWDCP DQQOHU P RYLQJ | LRP
MIP SGIVR P RUHFRP S FRQFHSW 7KHUWH LV DP SBI RSSRUMXQIW | RUSIDPWFH DQG IHIHZ 1Q RUGHU

| RUWH WXGHQWR J DIQ XQGHUMIQGIQJ DQG DSSIRSUDW W@GHYHBRSP HQW: HHN® SHURWP DQFHV
1Q FOW DUH WH SUP DU P HDQV RI DWHWIQJ SLRILFHQR DQG WI@GHYH®RSP HQW

/1P WIGWR  \AWXGHQW

2 SHQ7R * WDGHV
$ZDWGHG&WHGIW  FLHGIWRI ) LOH $UNV
1&$$ 6VWY 1 RWS SSTFDE®!



* (IDOXDOWRQ
SHTXWUHP HQN LCH
SWE& AW

7KH YMXDCDW SURYIGH DQ
H FHIQARSSRWYQW | RU
FUHDWYH H SUHWRQDQG
VR GHYHBS WH GHI BFWG
SDWRI RXUEWDIQV

QKIVERRNS : KR®I1HZ
Q0 1QG * DQAHBLN
DWHW WDWZ KI®! WH
DSWXGHV P HDVXUHG E\

WH 6$ 7 DUH AD

CHFHWDY WH DH QR
QY HUHRXIK IQRXU

WDSIGO FKDQI Q) Z RWB

+H GHVFUEHV DGGMRDO
DSWXGHV GHFHWDU | RU
SUR HWIRQDOXFFHW DQG
SHYR@DA XO® HONQ
WY QHZ FHQMY
' HMJQ WRY kP SKRQ
HPSDWM\ SO\ DQG
P HDQQ
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7KLV I RXQGDWRQ FRXUMH IQWRGXFHV WXGHQW VR FLHDWYH H SLHWIRQ 1Q
WH YLVXDCDUN WIRXJK D YDUHW RI P HGIXP V 6\GHQW EXL@ VW@ 1Q D
YDUHW RI DUNRWP VZ KIFK P D\ IOFOXGH GLDZ 1Q) SDIQWQI  VRXGWQJ
FR@JH IEHUDUN RURWHUP HGID (P SKDWV LV RQ GIDUIQI WH FUHDWYH
SURFHW DUAVW XVH VR P DNH DUNIQFXXGLQJ JHQHUIDWQJ LGHDV GHWIQ DQG
SOQQQI DSSOLQI DUMME WNL@Y DQG FRQFHSW VR FULHDW SLRMIFW DQG
UH GIPMRQ DQG FUMT XH $V D LHVX®\RI WLV SLIRFHW WXGHQW RIWIQ GIDUD
| LEGI WIOQNIQJ SDMHQFH DQG SHUMMMOQFH 6\GHQW 1Q WKLY FRXUWH
DOR SDUAASDWM 1Q WH VHP HWWUDUMWKRZ  DQG FXUDW D SRUMRER RI
WHURUWILODOZ RINVR VKRZ WHIUGIDUIQD 7KLY FRXUH SWRYIGHV DQ

H FHBIQNOQWRGXPUWRQ VR WH VNL@Y QHHGHG | RUDGYDQFHG WXG\ 1Q
6WGIR DQG 6WGIR

2 SHQ7R * WDGHV
$Z DUGHG &UHGIW  FLHGIVRI ) IQH $UN
1&$$ 6V 1 RWS SSTFDE®!
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7KLY | RXQGDMRQ FRXUMH LOWRGXFHY WXGHQW VR FUHDWYH H SUIMWIRQ 1Q
WKH YLVXDCDUNM WLRXJ K YDURXV GUDZ LQJ P HGID DQG WIFKQITXHV SOV
GUDZ LQJ LHDWG DUNTRWP V' 6\WWGHQW GIDUD DQG SUDPWEH VIKH FUHDWYH
SURFHW DUV XVH VR P DNH DUANLQFOXGLQU JHQHUDMQ) LGHDV GHMLIQ DQG
SOQQIQ] DSSOLQI DUAME VNL@Y DQG FRQFHSW VR FUHDW! SLRMFW DQG
UH GIPMRQ DQG FUMIT XH $V D UHVX@RI WKLY SUIRFHW WXGHQW RIWIQ GIDLD
|®f LEGI WIONQ) SDMHQFH DQG SHUMMQFH 6WWGHQW LQ WKLY FRXUMH
DOR SDUAFLSDW LQ WKH VHP HWMUDUAVKRZ  DQG FXUDWA D SRUARAR Rl
WHURWI LODCZ RINVR VKRZ WHUGDUIQ) 7KLY FRXUM SLIRYIGHV DQ

H FHIQUOQWRGXPARQ VR VIKH VNG QHHGHG | RUDGYDQRHG WXG\ 1Q
6WWGIR

2SHQ7R * WDGHV
$Z DUGHG &UHGIW  AHGIVRI ) LOH $LWV
1&$$ 6VWXV 1 RNS SSTFDEM
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$V DQ IOWRGXPURQ VR GLI VDOSKRVRJ WDSKLF WFKQLT XHV WXGHQW Z LOXWH $ GREH

SKRWRWKRS WURXJKRXVWMH FRXWH VR SLRGXFH DQG HGIWIHLU SKRVRIUWDSKY (P SKDWV Z L@EH
SOFHG RQ WH HB&P HQW DQG SUQAS®GIV RI GHMJIQ DQGKRZ WH DSSO VR WARQJ FRP SRVMRQ 1Q
SKRWIWDSK\  6VMGHQW KDYH WH RSSRUXQIW VR GIDLQ W(H P HFKDQLFV Rl GL] MDCSKRWRJ LDSK\

@ KWQJ WIFKQLT XHV DQG GLI VAP DIH P DQISXOWMRQ 6WWGHQW Z LGEH WHT XLLHG VR VIINH
SKRWRJLDSKV RXWIGH RI FDW WP H

2SHQ7R * WDGHV
$Z DUBHG &UHGIW  FLHGIMRI ) LOH $ UV
1&$$ 6V 1 RWS SSTFDE®!
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7RRN DUADQG BRYHG W &RQUOXH \ RXUDUAP DNLQJ SUDPWFH 7KLY FRXUH Z L@H SDQG RQ WKH
WIFK QUEEDOVNLAEY \ RX BIDUDHG LQ HWHU' LDZ LQJ RUSUAVGIR QAR %H SUHSDUHG VR GLVEXW DQG
VK DUH DHWKHWE SUHIHUHQRHV DQG FLHDWI D ERG\ Rl Z RN IRUD SURIHWIRQDCDUASRUARAR 7KLY
FRXUH P D EH UHSHDWG Z WK WIDFKHUV UHFRP P HQGDWRQ

2 SHQ7R * LDGHV
SUHHTXMWM * WDZ LQJ 6WGIR RUS UNGWYGIR
$ZDWGHG&WHGW  FLHGIVRI ) LOH $UNV
1&8$$ 6VDWYV 1 RWS SSTEDEG!
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7KLY FRXUH RSHQV XS WH Z RUTS Rl WUHH GLP HQVIRQDCDUAP DNLQUJ WAFKQLT XHV I RUMMGHQW : H

Z L@ADQVOW WKH DSSTFDARQ R WH HBP HOW SUQALSGNV RI DUMR WKH VEXGWIDCZ RUG : HZ L@
EXL@ Z W SDSHU FDUGERDUG | RXQG REMIFW DQG SOMWMUMMSY 6VXGHOW Z L@H SGRUH WH Z RINRI
VFXGVRUY DQG LGHQW\ SXBRVHVIRUP DNQJ ' DUN7KLY FRXUMH P D\ EH UHSHDWIG Z W LOVAXFVRU
SHWP MRQ

2 SHQ7R * LDGHV
SUHHTXMWM ' WDZ LQJ 6WXGIR RUS UABWGIR -QAR
$ZDWGHG&WHGIW  FLHGIVRI ) LOH $UNV

18$$ 6VDWYV 1 RWS SSTFDEG!
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7KH RGHW\DUAP DNIQJ WIFKQR®RJ\ 1Q WH Z RUTS IVGLDZ IQ] VHH ' $UABWGIR 2 QFH\ RX FDQ GLDZ
VRP HWIQJ QP XG Ll \ RX GMWMDWFD\ EDNH RQJ HORXJIK IWZ LaMUD LOWR WRQH 7KLY P DILFDO
SURFHW LV DWIKH FPHQWURI FHDP LE DUNV/ HDUQ DERXWIKH UEK KIMRU Rl FHDP LF REMFW E\ P DNQU
DUARXWRI FD\  6VXGHQW Z L@EH DE®I VR FUHDWA FHUDP LEV DQG SRWAU XMIQJ D YDUHW RI VRRYY
IQFOXGIQ) EXVORWIP WG WR  H WKMRQ 11UQJ J@] 1QJ KDQG EXI@HQI P RGHIQ DQG Z KHHO
WURZ 1QJ 6\WGHQW DUH H SHAMG VR FULHDW D ERG\ RI 1LQIVKHG Z RUN DQG SDUAFLSDWM LQ HWHUWKH
- IQMURUGSUQI 6+ 6 $UNBKRZ DV D UHTXILHP HQW RUDFKLHYIQJ 3 LRI LFIHQR

2SHQ7R * WDGHV
$Z DUGHG &WHGW FUHGIVRI ) LOH $ UV
18$$ 6VVXV 1 RWS SSTFDE®I
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-QGXWMDO HVIQ ( GIPARQIF $ UV DQG WDGIMWRQDCK DQGALDIW DUH WH P HGLD WDWAXGHQW Z L@EH
DE® VR XVH 1Q WLV FIDW 6\GHQW Z L@KDYH RSSRUMXQIMHY VR GIDUR HP HUI HOWMFKQR®RJ LHV RUVR
FUHDW XMQJ WDGIMRQDCDUAP DWAUDY

2 SHQ7R * WDGHV
$ZDWGBHG &UHGIW  FLHGIVRI ) LOH $ UV
1&$$ 6KV 1 RWS SSQFDEGH
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$QP DWRQ LV WH DUNRLP  LHVSRQVE®! | RU\ RXUI DYRUW FKL@KRRG P RYIHV DQG IMSUREDE® \WM@D
EUQIV\ RX HOWMUBIOP HQADQG HOWR\ P HQWRGD, -Q WKLY FRXUMH Z H Z LAWBDUAZ I \KH EDVIEV R
DQIP DARQ Z M ' DY 3IOH LQVSILHG @8 R WP DV DQG SURIHW VR FLHDWI RWI LODCDQIP DWG
VKRUV

2SHQ7R * WDGHV
$ZDWGEHG &UHGIW  FLHGIMRI ) LOH $UW
18$$ 6VWXV 1 RWS SSTEDE®!
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: HORP HVR WH Z RUB RI 1LEHW 7KLY FRXUWH Z L@ HWAXGHQW VHZ 1Q) Z HDYIQJ |HOAMQJ DQG P RWH
$1IWIUGDUWIQI WIFKQITXH VWXGHQW Z L@EH DE® VR FLHDW Z RWN Z IW WH WFK QLT XHV WK DWOQWAUHWY
WHP P RW: HZI@H DP IQHKRZ ILEHW KDYH S@\ HG DQ [P SRU/BQWR® 1Q RXUQYHV WLRXJ KRXW
KIMRU DQG KRZ DUAW VRGD\ DUH DGDSWQJ WWHVH VWAFK QLT XHV VR FUHDWA DUV

2SHQ7R * WDGHV
$ZDWGHG&WHGIW  FLHGIVIRI ) LOH $UWV
1&$$ 6DV 1 RWS SSTDE®
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SUHVHQW

7KHGDIWDP EMBZ LNVADWY D WSIFDOBIRIUAWIRQ Rl KBARU DQG VRADO
VALHOQPH FRXUH VHTXHQPH 6\WGHQW DQG | DP LaHY DUH HOFRXWDIHG \R

FRP P XQIEDWAZ WK KR VRADOVAHQRH WDFKH.Y DQG 6FKRROBRXQUHERU/ R

GHMLP LOH Z KIFK FRXUMH VHT XHOAH LV ERVW
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7KLY FRXUMH VXUH V: RUT + MRU 1LRP WH DOFLHQWZ RUTS VR VKH
SUHVHOWEVGHQW XVH SUP DU DQG VHFRQGDU VRXUFHV DQG P XGAP HGID
VRXUPHV VR EXLAS D KIMRUFDONQRZ BIGIH EDVH RQ Z KIFK FUMFDOMIQNQJ
H HUA\VHV DUH Rl J UHDWYDOH

2 SHQ7R * LDGH
SUHHTXMWM  3@FHP HQWE\ WKH + MRU ' HSDUR HQW
$ZDUWGHG &IHGIW  FLHGIMRI + MRU

18$$ 6VWY $SSLRYHG
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7KLY FRXUH VXUH V Z RUT KMRU [LRP WIKH DOFLHQWZ RUTS VR WH
SUHVHQWEVXGHQW XVH SUP DU DQG VHFRQGDU VRXUAHV DQG P X®P HGID
VRXUPHV R EXL@S D KMARUEDONQRZ BIGIH EDVH RQ Z KLFK FUMEDOMIQNQJ
H HUAVHV DUH Rl JUHDWYDOH -QWAKPRQ Z L@EH VDI I REGHG VR P HHW

WX GHQWQHHGY DQG Z L@DOR IRFXVRQ 1P SLRYLQJ UHDGIQJ Z UMQJ WA@Y
KIWRUFDOMIONIQ) VNG DQG DQDOWY

2 SHQ7R * LDGH
SUHHTXMWM  3@FHP HQWE\ WKH + MRU ' HSDUR HQW
$Z DUGHG &UHGIW  FLHGIMRI + MRU

18&%$$ 6VMXV $SSLRYHG
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0 RGHW: RUB + MRU LV D VXUH FRXWH 1Q Z KIFK WXGHQW Z L@H SGRUH P DNRUWHP HV DQG
HWHQWDOT XHWRQV DERXVKXP DQ ALY} DMRQV RYHUD EWRDG SHURG RI WP H DARLRW WH JB&EH $V
VWXGHQW H S&RUH DFKIHYHP HQW DQG FRQIIFW IQ Z RUTE KIMRY  WH UHDG DQG Z UW H WIQWLYH®
EDVHG RQ DWLJQHG SUP DU DQG VHFRQGDU  VRXUFHV DQG WHIURZ Q LHVHDUFK 7KH\ DQD®] H DQG
HYDOXDWA KDMAVRUFDAQI RUP DWRQ DQG SUHVHQWMIQ D YDUHW RI Z D\ V IQFOXGIQI KIMRRUFDO

LQYHVWWI DMRQ IHVHDUFK Z UMQJ GIVFXWIRQV DQG LRGBI SO\ -QWAKXPURQ Z L@ RFXV RQ 1P SLRYIQJ

WHDGIQJ Z UMOQJ W@ DQG KMRUFDOMIONCQJ

2 SHQ7R * LDGHV
SUHHTXMWM  3@FHP HQWE\ WKH + MRU ' HSDUR HQW
$Z DUGHG &UHGIW  FLHGIMRI + DMRU

18&$$ 6V $SSRYHG
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0 RGHWD 8 6 +LMRU FRXUMHV H DP LOH WH KIMRU Rl WH 8 QWG 6V ILRP WKH 3RWARIYIO DU
HUD VR WWH SUHVHQW3 ROAFDOP IO VAHQWILE DQG VRFLDOGHYH®SP HQW DUH WSLEDED LOFOXGHG DV
SDUARI WH KMRUFDCRYHUYIHZ 7KLY FRXUM Z LGUH LOH FUMFDOKIONIQ) DQG UHDGIQI Z UMQJ DQG
WKG W@ -QGHSHQGHQWHDGIQI DQG Z UMQJ DWLI QP HQW Z LGEH DWAJ QHG UHIX@UD DQG D
UHVHDURK SDSHULY LHTXILHG — 6VMGHQW P X\WBURGXFH D SURI LFLHQWUHVHDUFK SURMIPADQG FRP S
D SRUARCR VR UHFHLYH FLHGIW RUWH FOW

2 SHQ7R * LDGH

SUHHTXIMW  ( DUDHG 3LRILFHOR 1Q +-6 RUHT XLYD®IQW
$Z DUBHG &UHGIW  FUHGIMRI + DRU

1&$$ 6VWXV $SSLRYHG
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0 RGHWD8 6 +LMRU FRXUMHV H DP LOH WH KIMRU Rl WH 8 QWG 6V I LRP WKH 3SRWARIYIO DU
HUD VR WH SUHVHOWZ MK DQ HP SKDVY RQ FRQQHPARQV VR FXULHQWHYHQW 3ROAFDOP 1OV
VAHQWLE DQG VRADOGHYHRSP HQW DUH WSLFD@ LOFOXGHG DV SDUARI WH KIMRUFDORYHWHZ 7KLY
FRXUVH Z L@UH LOH FUMFDOMIONIQJ DQG LHDGIQJ Z UMQJ DQG WXG\ WNA@Y -QGHSHQGHQWHDGLQJ DQG
Z UMQJ DWLI QP HQW Z L@EH DWLJ QHG LHI XDUWD -QWAKPARQ Z L@EH VD! | RGHG VR P HHWAMXGHQW
QHHGV DQG Z L@DAR |RFXVRQ [P SLIRYIQJ IHDGIQJ Z UMQJ VNG KIMRUFDOKIONIQ) VN DQG
DQDOVY

2 SHQ7R * UDGH

3UHHTXIMW  ( DUDHG 3LRILFHOR 1Q +-6 RUHT XLYDBIQWDQG S@FHP HQNE\ WKH + DR
" HSDUR HQW

$Z DUGHG &UHGIW ~ FLHGIMRI 8 6 + DMRU

18$$ 6VVXY  $SSLRYHG
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&LYIFV IV WH WXG\ Rl JRYHUDP HQADQG A} HQWKLS VSHALLLFD@ LQ WH 8 QWG VIV -V D QIOH

Z HHN LHT XLLHG FRXUH LQ Z KIEK WXGHQW Z LaIQYHWWI DM WH | RXQGDMRQV DQG SXUSRVHVRI
JRYHUP HQADWAKH | HGHLDOWIMA DQG GRFDOBIYHY DRQJ Z VK XQGHUMBQGIQI KRZ $P HUFDQV
LOWALDPAZ MK WHLUJ RYHUOP HQWRQ D GDI® EDMY DQG YLFH YHUD 6\WGHQW Z L@H] DP LQH WH WIKW
GXVIHV DQG UHVSRQUVELDAHV RI D FIMJ HQ DWHDFK BIYHODQG SDUAFLSDW LQ DQ DXWHQUE LQT XL
EDVHG FX® LODWQJ DRWYIW

2SHQ7R * LDGHV

SUHHTXIMW - 6\ GHQWKDV VINHQ D@UHT XLLHG KIMRU FRXUHV ) LHVKP DQ + XP DQMHV DQG 8 6
+MRU  RUZ IMK WIDFKHUSHWP MRQ DQG' HSDUR HOWAKDIUDSSLRYDO

$ZDWGEHG&UHGW  FLHGIWRI &LYIFV

18$$ 6VIVXY  $SSLRYHG
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7KLY FRXUMH VXU/H VWH P DQ\ 1IHGV Rl SV FKR®RJI\ Z IW D IRFXVRQ' HYHRSP HQCBM FKRGRI\
BVGHQW Z LOH SRUH WH WHRUHV Rl SLRP LOHQWSW FKRBRJ MV DQG FXULHQWHVHDLFK 1Q YDURXV
I LH@V Rl GHYHRSP HQWCBM FKR®RJ\  LOFXGIQI FRIQWYH HP RWRQDODQG P RUDOGHYH&RSP HQW
5HDGIQJ FRP SUHKHQVIRQ DQG FUMFDOKIONIQ) Z L@EH \WHWHG

2SHQ7R * WDGHV
$Z DUGHG &UHGIW AHGMWRI + DARU
1&%$$ 6VMXV  $SSIRYHG
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7KLY FRXUMH VXUH V WH FDXVHV DQG HITHPWRI : RUTS : DU—LQ WKH ( XURSHDQ DQG 3 DFL LF WKHDWAL/
ILRP WKH EHJLQQIQI RI WH FRQI CEWKILRXJI K WH VXULHQGHURI WWH $[ LV SRZ HU/ DQG WH HDUD IR HV
RI WH&R@ : DU 7KWRXIK WH XVHRI SUP DU DQG VHFRQGDU VRXUFHV WXGHQW DQDO] H VRADO
SROAFDODQG P LOMY [P STFDWRQVRI RQH Rl WWH P RWGHYDWIMQJ DQG WDQVI RUP DMRQDCSHURGY
1Q KXP DQ KIMRU  6VXGHQW GDUD WILRXJK D YDUHW RI LOGLYLGXDODQG J URXS DRWYIMHV DQG
SIRMIFW : UMQJ DWAI QP HQW DUH DWLIQHG [ LHTXHQWD  DQG D UHVHDURK SLRMIPAL LHT XLLHG

2SHQ7R * WDGHV
$Z DUGHG &UHGIW RHGWRI + DARU
1&%$$ 6VMXV  $SSIRYHG
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7KLY FOW H DP L.OHVWH P LMY SROAFDCDQG GIS&P DAF KMRU Rl WWH Z DU DV Z H@DV WH
FROWL WQ Z KIFK MZ DV IRXIKW WH FR@G Z DUDQG WH UHYROXMRQDU FKDQIHV RI WKH v

WHP VHOHV 7RSLIFV FRYHUHG LQ WKLY FOW Z LGFRYHUWH HDUD KIMWRU DQG FXOXUH Rl 9LHVQDP  WH
) LHOFK LQYROHP HQWFR@ Z DUWIQVIRQ DQG WH QXFGIDUMBQGRI | EHVE HHQ WH 8 665 DQG \WH 8 6$
DV Z H@DV HDUD WMSV IQ $P HUFDQ P LM LQYROHP HOW: H Z L@DOR FRYHUWH 8 QWG 6V DW
Z DULQ 9LHV@DP DQG VKH P DABNHV P DGH WKH SLRWAMP RYHP HQWDQG WH P XMIERI WWHWP H : H
Z [QFRQFO(GH Z W WH GMRQV BIDUDHG DV D UHVXOARI $P HUFDQ LQYROHP HQWQ 9LHV@DP  \KH

P HP RUDY WDIVHG DQG KRZ WDWFRQI GPAKDXQW $ P HUFDQ GIDGHUY HYHQ VRGD\  7KH FIW DAR
DWHP SW R LOYROYH WWXGHQW LQ GRFDOKIMRY - RFDAQGLYIGXDEY Z KR Z HUH NGBIG LQ 9LHVQDP  Z L@EH
KL K@ KWG LQ FOW * LIDGXDWAV RI 6SDX@LQJ + LIK 6FKRRCZ LAFRP H VR FOW DQG GHVFUEH \R
VWXGHQW Z KDWKLIK VAKRRCZ DV @H GXUQJ WDVWAP H

2SHQ7R * WDGHV
$ZDWGEHG &UHGW  FLHGIWRI + MRU
18$$ 6VIVXY  $SSLRYHG
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7KLY FRXUMH Z L@H DP LOH HIIRUV VR Vi VWP DWFD@ HIP LQDW FHUMLQ JWRXSV RI SHRS®! ([ WAQWLYH
DWIQURQ Z L@EH SDIG VR WH + RERFDXWADQG 1 D] L* HP DQ\ Z KL H SGRUQJ JHORAGHV 1Q RWHU
DUHDV Rl W(H Z RUT VXFK DV 5Z DQGD DQG &DP ERGID 7KH FRXUH Z LAFRQMGHUWH FDXVHV R

JHQRAGH WH YIPWP V H SHUHOFH WH P LOGVHWRI WH SHUISHAWDVRYY DQG WKH LOWILODMRQDO
UHVSRQWH DP RQJ RWHULAXHV

2SHQ7R * WDGHV
$ZDWGEHG&UHGW  FLHGIVRI + MR
18$$ 6VVXY  $SSLRYHG
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7KLY FRXUH | RFXVHV RQ WH KR Rl SHRS®! Z KR KDYH SXVKHG DJ DIQWWKH ERXQGDUHV RI
KIMRY  6\GHQW Z LOBIDUQ DERXWIKH KMRU Rl Z RP HQ DQG P LORUMHY LOFXGIQJ $1UFDQ

$P HUFDQ KMRUY DQG/ * 974 7KLY FRXUM LV GHVLI QHG VR VXSSGP HOWS 6 +MWRU DQG IRFXVRQ
JURXSVRI SHRS®I Z KR Z HLH QRAWDVM LHG Z W WHIUS@FH LQ KMRU DQG GHAGHG VR WRQG XS DQG
P DNH FKDQIHV

2SHQ7R * WDGHV
$Z DUGHG &UHGIW AHGWRI + DARU
1&$$ 6VIMXV  $SSIRYHG
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7KLY FRXUH LV GHVLI QHG VR EH DQ RYHUYLHZ. RI &KLQHVH DQG -DSDQHVH + DMRU [LRP - $ QW XIW VR WH
SUHVHQWEVXGHQW Z L@®BIDUD DERXWKLOHVH DQG -DSDQHVH' \ QDVAHY WKHLULQWALDPARQV Z LK RWKHU
$VDQ FXOXUHV DV Z HEGDV WHUH SDQVRQ LR JBREDCP DUNHW DQG SROAFV 7KLV 1V DQ LQWRGXPRU
YIHZ RI $VDQ FX@OXUH EH RUH FRQVPWZ W WWH ( XURSHDQ DQG Z HAMUD Z RUTS DV Z HODV KRZ \WKDW
HYHQUWDCFRQDPWP SDRMG WH $MDQ Z RUG

2SHQ7R * WDGHV

$Z DUGHG &UHGIW AHGWRI + DARU
1&$$ 6KV  $SSIRYHG
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$3 86 + MRU Z L@FRYHUWH FROWMQUDQG VNG LHTXILHG IRUWH $3 H DP Z KIFK DEDAXGHQW DUH
WHTXILHG VR VDNH LQ 0 D\ 6VXGHQW Z L@XVH D FREYH GIYHOM VERRN DQG UHDG DQG Z UM
H WIQLYHD  7KH FRXUH Z LaOUH LOH FUMFDOMIONIQ) WIFKQLT XHV DQG H SRVH VWXGHQW VIR DOMUQDM
SHUVSHPAYHY RQ KIMRU WLRXJK SUQWDQG YIVXDOP HGID 7KH FOW Z L@P RYH DAD TXLEN SDFH DQG
D FRQVGHDE®! DP RXQWRI LQGHSHQGHQWZ RN Z L@EH H SHAMG Rl VWXGHQW

B\VIGHQW DUH LHT XILHG VR VBNH KH $3 86 + MR ([ DP 1QO D\

2SHQ7R * WDGHV

SUHWHTXIMWM 6 XFFHWI XCFRP SGMRQRI 8 6 + DARU
$Z DWGHG &UHGIW  AHGIW RI + DMRU

1&$$ 6VIMXV  $SSIRYHG
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$3 8 QWG 6VIVAV * RYHLQP HOWDQG 3RMAFV Z I@FRYHUFRQWIQWRUWH $3 H DP  DQG LQWRGXFHV
WXGHQW VR NH SROAFDAGHDV IQWMAXWRQV SRIAHV IQWIDFMRQV LRGN DQG EHKDYIRUW/ WDW
FKDUDPVWAU] H W(H SROAFDCFX@UH Rl W(H 8 QWG 6VIMAY 7KH FRXUH H DP LOHV SROAFD@ W.J QUL LFDQW
FRQFHSW DQG WHP HV WIRXJK Z KIFK WXGHQW GIDLQ VR DSSO® GIVAS@RDY LHDVRQIQJ VR DWHW
FDXVHV DQG FRQVHT XHQFHV RI SROAFDCHYHQW  DQG LQWALBUHWGDVID VR GHYH®RS HYLGHQFH EDVHG
DUXP HQW &RP SGMRQ Rl WLV FRXWH Z L@HDUR WX GHQW WHIU&IYIFV FLHGIW

6\KGHQW DUH UHT XILHG VR VIINH WWKH $3 * RYHUQP HQW( [ DP 1QO0 D\

2SHQ7R * WDGHV

SUHHTXIMWM 6 XFRHVWI XOFRP SGMRQ RI + XP DQMHV + MRU DQG 8 6 + MRU RUWHIUHT XLYDBIQWRU
Z W WDFKHUSHWP MMRQ DQG' HSDUR HQWE&KDLUDSSLRYDO

$ZDWGHG&WHGW  FHGWRI + MRU DQG  FLHGVRI &IYIEV

18$$ 6VVXY  $SSLRYHG

?B,~~§ 1’8 =0?@®GT
7KLV VXUH FRXUMH H SRUHY WH HFROQRP LI SROAFDO FXOXUDO DQG VRAIDOGHYH&RSP HQW 1Q Z RUK
KMRU 1WRP WH UVH Rl AYI@ DWRQ R &( lQ$MD $IUFD ( XURSH DQG WH$P HUFDV 7KH

FRXUH KL K@ KW JHRIWDSK\  FXGXLDODQG SROAFDCP RYHP HQW DQG KXP DQ LOWILDPARQV WIDW
LI XHQFHG WH KIMRUFDCHYROMRQ Rl YDURXV Z RUT VRAHWEV DQG WHULQWULHDMRQVKLSV Z WKILQ D
J@REDOFRQWM[ W

2 SHQ7R * LDGHV
3UHHTXIMWM  $ FFHSVBOQRH VR &&9 DVD' XDO{ QURE HOWEVGHOW
$Z DUGHG &UHGIW  FLHGIVRI + MRU

18$$ 6DV $SSIRYHG
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$ VXUH\ Rl WWH EDVF DAXHY FRQFHSW WHRUHV DQG P HWRGV Rl SV FKR®RJ\  6VXGHQW Z L@
LOFUHDVH WHLUDZ DUHQHW Rl KH VALHQWILE DSSLRDAK VR XQGHUMDQGLQI KXP DQ EHKDYIRUWRXJK D
WXG Rl VHOVRU SLRFHWHY SHUFHSVRQ HP RURQ P RWYDVMRQ LW HQFH GIDUDLQ) DQG
SHU/RQDON |RLP DARQ

2 SHQ7R * LDGHV

SUHHTXMWM  $ FPHSVBOQRH VR &&9 DVD' XDO{ QURED HOWS\WGHOW
$Z DUGHG &UHGIW  FLHGIVRI + MRU

18$$ 6DV $SSIRYHG
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WYGHQNV WH YDOH RI
FIMJ HOKIS GDGHUIKLS
VHIEH R WH
FRP P XQW SHYRQDO
UHAVSRQUELDN DQG D
VHOHR
DFFRP SQKP HQNVZ KI®H
LOMALY) IQOWHP \HD
HWMHP WDP Z RIN DQG
\HD GMVFISTH

7KH SURJ IDP sV | RFXV LV
UH BFWG [QWH P MWRQ
VWP HQW

7R P RAWDW \ RXQJ
SHRS®! VR EH EHWAU
FIM] HQV -52 7& SUHSDUHV
KLI K VFKRROWXGHQN | RU
UHVSRQUE®! GDGHIKLS
URGNV Z KI®I P DNQJ WHP
DZ DUH Rl WHUW KW
UNVSROUELQAHV DQG
SUM®Y HVDV$ P HUFDQ

FI HQY
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P RWYDWQJ LQGLYLGXDO/ VR EH EHWWU FLW] HQV
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7KL FRXUH Z LOFRYHUVRSLIEV 1Q P IOV GIDGHUKIS AW HOWKIS
IOWMLBHU/RQDOFRP P XQIFDWRQV LHDMRQV SXEQF VSHDNQJ  Z UMWMQ

FRP P XQIFDMWRQV DQG SK\ VIFDA IMPHW Z I HP SKDWL 1Q SHU/RQDO
UHVSROVEIOW 6\WGHQW Z LAOGHYHRS WHIUBGDGHUKLS W@ GXUQI FOW
WP HWIRXJK GU@DQG FHIHP RQIHV ' & DQG SK\ IFDOADIQIQ) 37

$ GGIMRQDOBIDGHUKLS RSSRUMXQIMHY DUH DYDIME® RXWIGH WH
FOWWRRP  6\GHQW Z L@H SHUHQFH D KDQGV RQ GIDURIQJ HQYILRQP HQW
XMQJ DP IOMY P RGHOZ IW H WAQWLYH LOWD FXUUFXMU VHUYIFH GIDULQ)
RSSRUMXQMHY 6\GHQW DUH UHT XLLHG VR DWMQG D Z HHN®  |RWP DARQ
FRQGXPWG DW IQWHJI\P RQWH I LDAMMKRROGD, HDFK Z HHN

Z HDUQJ WH SUHVFUEHG XQURWP  $GGIMRQDD WXGHQW DUH LHT XILHG R
SDUAASDW LQ WH %DUH 9HWALDQV' D\ SDUDGH

2 SHQ7R * WDGHV
$Z DUWBHG &UHGIW  FLHGIVRI ( GIPYH
1&$$ 6VWY 1 RWSSSTFDE®!
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7KLY FRXUH GHVRUSWRQ LVMP IMUWR / (7 KRZ HYHUXQIW DUH DV
IRERZ V P LMY GU@ SK\ IFDOADIQIQ)  <RX WH SHRS®! D AW HOWKIS
W@ |RXQGDWRQ Rl WH $P HUFDQ SROAFDOV WP FLHDWQJ WH
FROWIXWRQ VKDSIQJ $P HUFDQ LOWMMWRQV DQG SWDFWFHV | RUAW HQ
LRGNV 1Q $P HUFDQ GHP RALDRA

2SHQ7R * WDGHV

SWHHTXIMWM  VXFFHWIXGFRP SGMRQRI /(7

$Z DUGHG &UHGIW AHGIWRI ( ®1FWYH DQG FUHHGIV\RI &IYIFV
1&%$$ 6VWXV 1 RWS SSTDE®!
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7KLY DGYDQFHG GIYHCFRXUH FDSIVIX@ HY RQ WH WDIQIQ) LHFHLYHG 1Q/ (7
DQG/ (7 VRDMRZ FDGHW VR DWXP H VHQIRUBIYHOQRQ FRP P WMWRQHG
RI I IFHUDQG MQIRURI | IFHULDQNV 1Q WH FDGHWRW DQY] DWRQ  7KH FRXUMH
UHYIHZ V LHIQIRUFHV DQG H SDQGV RQ HDFK Rl WWH VXENAPWDUHDV Z IWK

HP SKDVY RQ FDUHHUGHYH®RSP HOWDQG WH SXUXIMRI KL KHUHGXFDMRQ

2SHQ7R * LDGHV

3UHHTXIMW  VXFFHWIXCFRP SGMRQRI / ( 7

$ZDWBHG &UHGW  FUHGIMRI (GIPAYHDQG  ALHGIVRI ) LODQADO
/ IVMLDR\

1&$$ 6V 1 RWS SSTFDE®!



7KH SIRIWDP UHTXILHV
WH DFFRP SOKP HQAR
FRP P XQW VHYEH
SURWFW\R GHP ROMID\M
WH P HDQQJ R
FIW HOKIS $OR
LQFOGHG DUH WH
IRBZ Q) H WDFXWEXDU
DR GHM GHG \R
SURYIGH DGGMRDO
GDGHIKIS WDIQQ) DQG
FRP S®P HQAFD\WURRP
LQMKFWRQ

&RBU* XDUG ' WDSLLG
DQG SDIGHU7THDP V

-52 7& XVHVWH P LAY
P RGHOR WDFK
GDGHIKLS EXWGERHV (RW
UHFUAW RUWH P LAY
REQ DW | RUWH P LAWY
RUWDFK FRP EDVWN@Y
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3UP DU HP SKDWV Z L@EH SOFHG RQ WH SDPWFDCDSSTDWMRQ Rl WH
FDGHWRW DQ] DWRQ 7KHHIRWH WH/ (7 \ HDULY VWAKPW(LHG VR DARZ
FDGHW VR SHURWP  WHUDWLI QHG FRP P DQG RUWMRI I GXWHV DQG DRWDV D
FOW LQWUXFVRURUDWMWBQUWOWKPVRUIRUVHBIPWG / (7 WILRXJIK
VXEMIFW $FDGHP [F IQWXPWRQ IRU/ (7 Z LOFROMARI VHD SDFHG

WG VXIIHWMG LHDGIQIV VHP LODWY YL QHWMV FDVH WXGLHV DQG
VSHFLDCDWLI QP HQW

2 SHQ7R * WDGHV
3UHHTXIMW  ( DUQ 3 DUADCB LRI LAHQR 1Q/ (7
$Z DUGHG &UHGIW  FUHGIMRI ( GPAYH

1&$$ 6V 1 RWSSSTFDE®!

U&Sf“U&S, “U&S..“U&ST § UP° Ub=A+0 &ULO*@ U S=0af f&t
7 KHVH DGYDQFHG ®BIYHOFRXU/HV DUH DYDUDME®! VR FDGHW KDYLQJ
VXFFHWI X@ FRP SGMAG WH SIRIWDP DQG Z KR Z VK VR FRQUWOQXH R
GHYH®RS GIDGHUWKIS DQG P DQDJHUDOW@Y 1Q WH SIRIWDP E\ EHFRP 1QJ
WDFKHUDWIMBQW IQWH/ (7 WWRXIK  FOWHV 6\VXGHQW DUH

H SHAWG VR SHURWP GXWHV DV DWLI QHG VR IOFOXGH  VSHALDCSLRMIFW
WOWRUQI FOWLRRP IQWKXPWRQ FRDFKIQJ RI WH YDURXV H WDRXUIFX@U
DRVMWHY DQG VIR DRADV FDGHWP HQVRDY

2SHQ7R * DGHV
3UHHTXIMW  3HP DMMRQ Rl -QUKXARU
$Z DUBHG &HGIW  ALHGIVRI ( ®PWYH
18$$ VWY 1 RW SSTFDE®
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3GD\H FRODPWKH
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Z W DQ TXHWMRQVRU
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| #6* '/ #649%b 56#6 56 b

MNYGHAN SUHSDUH WHP VHOHV I RUMWH | X\VMUH E\ P DMMUKY
P DWHP DWFDONQY
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-Q WLV FRXUH VWXGHQW GHYH®RS NH\ DOHEWDIF FRQFHSW 1Q D LDSIG
VXFFHWIRQ WIRXJK H SGRUDMRQV DQG LQYHWWI DARQV XMQJ WIFKQR®I\  $
SRWIQUWDCKRQRUY WXGHQWWKRX@ EH DE®! VR VNLADX@ KDQG®! WKH DUWP HWE
Rl Z KRG QXP EHY/ [WDPWRQV GHAP D& DQG SHUFHQW Z IWRXW\D FDBXOVRU
DQG SHURWP VIIM\V Z IWKIQ WP H QP IW 6\XGHQW QHHG VR KDYH D VL QULFDQW
GHIWHHRI P RWYDVRQ VR EH VXFFHWI XOQ WKLY FRXUH

2SHQ7R * WDGHV

SWHHTXIMW  3OFHP HQWE\ WH O DW( " HSDUR HOW
$Z DUWGHG &UHGW  AHGIMRI 0 DW

1&%$$ 6VWXV  $SSLRYHG
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-Q WLV FRXUH WXGHQW H DP LOH VXFK VRSIFV DV SLIRSRUARQV GILHFW
YDUDWRQ GQHDUHTXDMRQV VM WHWP V Rl HTXDWRQV DQG LQHT XDDAHV 7KH
H DP LQDWRQ Rl WH VRSIFV DUH HP EHGGHG 1Q UHDOM H VIWDWRQV DQG
DSSTFMRQV DQG LQFXGHV LQYHWI DWRQV Z KHUH WX GHQW FROWAKPWIKHIU
RZ Q XQGHUMIQGIQJ RI VKH P DWHP DWFDOFRQFHSW $ SRWIQWDCS QHELD
VWXGHQUWKRX@ DOR EH DE®! VR |IRERZ GILHPWRQV DQG EH GIVASTRHG R
UHDG MAMQ DQG WIQN 7R EH VXFFHW XOMH WXGHQWP XMWFRP SBMWA GDLO
DWLIQP HQW DQG EH DE®I VR Z RUIN FRRSHUDWYHO 1Q JURXSV DV Z H@DV
LQGHSHQGHQMD 7R DWIMWAMXGHQW 1Q EHIQJ P RUH VXFFHWIXOP RUHWP H LV

JLYHQ | RUWKH GDURIQI H SHUHQFH

2SHQ7R * WDGHV

SUHHTXIMWM  3@FHP HOWE\ WH O DK HSDUR HOW
$Z DUGHG &UHGIW  ALHGIMRI 0 DWW

18$$ 6V $SSIRYHG
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“Q WLV FRXUMH \WXGHQW H DP LQH VXFK VRSLFV VXK DV H SRQHQWDQJ LRZ Wi
DQG GHFD\  WDQM RWP DMRQV LQYHUWH YDUDMRQ SUREDELDN DQG
TXDGUDWEY 7KH H DP LQDWRQ Rl WKH VRSLFV DUH HP EHGGHG LQ UHDOMH
VIWDVMRQV DQG DSSTFDMRQV DQG LQFOXGHV LOYHWMI DARQV Z KHUH WX GHQW
FROWMKPWKHURZ Q XQGHUADQGIQJ RI KH P DW(HP DAFDOFRQFHSW $
SRWIQUWDCS O HELD WXGHQWVKRX@ DOR EH DE®! VR |RTRZ GILHPARQV DQG EH
GIVASIOHG VR LHDG @AMQ DQG WION 7R EH VXFFHW XOMH WKGHQWP XWW
FRP S®M GDIO DWLIQP HQW DQG EH DE®! VR Z RN FRRSHUDWYH® 1Q JURXSV
DV Z HGDV LQGHSHQGHQW® 7R DWMAMMGHQW LQ EHLQJ P RUH VXFFHWI XO

P RUHWP H LV JLYHQ | RUWH GDUIQI H SHUHQFH

2SHQ7R * WDGHV

SWHHTXIMW  3OFHP HOQWE\ WH O DW( " HSDUR HOW
$Z DWGHG &UHGW  AHGIMRI 0 DW

1&%$$ 6VWXV  $SSLRYHG



[ Se~+ © pOG A

7KLY FRXUMH XVHV SUQAS®GV Rl HQILOHHUQJ DQG P DWHP DAFV VR UHLQI RUFH DQG EXLAS XSRQ H MAQU
NQRZ ®IGIH Rl QXP EHUW/ DV Z HODV SUREDELDWV |LDPMRQV SLRSRUARQV HTXDARQV LQHT XDDAHV
SHUFHQW DQI®NV DQG JHRP HWIE ILIXUHV 7KH SXUSRVH RI WKLY FRXUH LV VR EXL@ P DWHP DWFDO
KDEIW DURXQG GIVFXWIRQ TXHWRQIQJ DQG Z RUN LQ RUGHUVR DWIMAAXGHQW LQ DFKLHYIQD \MIW
WBQGDUEY DQG LHIWAG VR UHDOZ RUTS IVWDMRQV &RQQHPWRQV Z L@ RWMUWKH GHYHBRSP HOWRI
SWREGP VROLQ) W@ TXHWMRQQI WIFKQITXHV DQG S@QQIQJ DV Z HBDV SUHSDUH WXGHQW VR VINH
) RXQGDARQV -GHDVILRP WH EHILQQIQI Rl KH FRXUMH FROWQXH VR UHDSSHDUDV WXGHQW Z RINRQ
P XOAB®! SURMIFPW WILRXJI KRXWKH \ HDU $ &RQOHPURQV WXGHQWZ LAOQHHG VR Z RUIN Z LK RWHU
WXGHOQW VR VROH SLREGP V DQG GIMEXW IGHDV 7KH\ Z LGDAR QHHG VR P DQDJIH GXH GDWAV DQG
GHDGIQHV Rl SLRMIFW

2 SHQ7R * WDGH
SUHHTXIMM  3@FHP HQAE\ WH O D' HSDUR HQW

$Z DWBHG &WHGIW  FALHGIVIRI 0 DW DQG ~ FLHGIWRI ( GIPWYH
1&$$ 6V 1 RWSSSLRYHG
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) RUVRP H WXGHQW WLV Z L@EH DQ HOW BIYHOFRXUWH DQG | RURWHLY IWZ LOEH D FROWQXDWRQ | LRP
WHUZ RINIQO DW &RQOHPMRQV 6\GHQW H DP LQH VXFK VRSLEV DV IQWMIHY/ HT XDWRQV
SWREDEION SDWALQV RUGHURI RSHUDMRQV DMRV DQG SLIRSRUARQV SHUFHQWDSSTFDWRQV

3\ WDIRWHDQ 7KHRUIHP DIHDDQG YRXP H : RWNIWRP WH EHILQQIQI RI WH FRXUMH EXI@GV

W(LRXJ KRXWIKH FRXUH FROWQXRXMVO LHIQIRUAQ) HDUTHUMADWAI IHV $ SRWQUDO) RXQGDWRQV
WXGHQWP D\ QHHG DGGIMRQDOWN@GHYHBRSP HQWQ EDME FRP SXVBMRQ DQG RUD P RUIH FRQFUHWM
XQGHUAMIQGIQJ Rl P DWKHP DWFDCFRQFHSW JHQHLD® SUHVHQWMG LQ KLIK VFKRRCP DW FRXUHV 7R
EH VXFFHWI XOD ) RXQGDWRQV WXGHQWP XVWFRP SGM GDIO DWLI QP HQW DQG Z RIN FRRSHUDWYH®
Z WIKHLUSHHYY 7R DWW GHQW LQ GHYH®RSLQJ P DWHP DWFDOXQGHUARQGLIQI DQG LHDVRQIQJ
W@ WH FRXUH H WIQGV WURXJIK WH \ HDUDQG SUHSDUHV WXGHQW | RUGMVFRYHUQJ $QHEWD 7KLV
FRXUH LV QRWD UHSHDVBE® FRXUH XQEBW LQGLYIGXD@ DSSURYHG E\ WH O DWW ' HSDUR HQWDV Z HD

DV$GP IQMADMRQ

2 SHQ7R * WDGHV
SUHHTXIVM  3@FHP HQAE\ WH O D' HSDUR HQW

$Z DWBHG &UHGIW  FALHGIVIRI 0 DW DQG  FLHGIVRI ( GIPWYH
18$$ 6V 1 RWSSSIRYHG
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QWL FRXUH WXGHQW IRERZ WH @RI LFDOGHYHRSP HOWRI VWKH VMAXPXUH Rl ( XFAGHDQ * HRP HW

Z W DQ HP SKDVVRQ SLREGP VROMQJ LOYROMQI SOOQHV DQG VRAG | LIXUHV IV D FKDBIQILQ]
FRXUH | RUMXGHQW Z LK D KLIK GHIUHH RI P RIWYDVMRQ VR GHYRW VR GDI® SUHSDUHGOHW DQG
SHUHYHWDOFH 6VXGHQW P XVWKDYH WH DELDV VR UHDG XQGHUABQG DQG DSS® WWH FRQFHSW
SUHVHQWG DQG VR GUDZ FRQFOXMRQV EDVHG XSRQ Z RIN Z IWK D JWDSKLQJ FDEX@VRU 7KHWH LV D WDSIG
SWRIHWIRQ RI VRSLFV DQG WXGHQW P XVWEH DE®I VR SHURWP  Z WKIQ WP H QP W

2 SHQ7R * WDGHV
UHHTXIMW 0 XVWHDLD SLRILFHQR 1Q $QHELWD —+ RORW/ RU$QHELD —DQG RUS@FHP HOWE\ 0 DWK
' HSDUR HQW

$Z DUGHG &UHGIW ~ ALHGIMRI 0 DWK

18$$ 6VWXV  $SSIRYHG
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Q* HRP HM WXGHQW H DP LOH VXFK VRSLEV DV DUHD YROXP H JHRP HWIE FROWMKPARQV WIDQJ ®f
SIRSHUAHV GlLIHIHQWRLP VRI LHDVRQIQJ VP LOUW DQGWLJRQRP HW 7KH H DP LODMRQ RI VKHVH
VRSLFV LV HP EHGGHG LQ UHDOM H IVWDMRQV VXFK DV VXUYH\ LQJ DQG DURKIWIPMUH 7KLY LOFOXGHV
LQYHVWI DARQV Z KHUH WXGHQW XVH LQGXPWYH UHDVRQIQI VR IRWP WHLURZ Q XQGHUARQGIQJ RI WKH
P DWHP DAFDOFRQFHSWS SRWIQUDQIHRP HW WXGHQUWWKRX @ EH VNGBIG LQ EDVIF FRP SXVIMRQ DQG
DO HEWD VN@ DQG KDYH WKH Z LaQ) QHW DQG DELON VR LHDG @AMQ DQG WION * HRP HWL \AXGHQW
P XWWDAR Z RN LQ JLRXSV DQG LOQGHSHQGHQW DQG FRP SGMA GDIO DWLIQP HQW VR EH VXFFHW XO

2SHQ7R * WDGHV

SWIHHTXIMWM 0 XWAHDUWD SWRIIHHORA IQ$AQHEWDW -$ %
$Z DUCHG &UHGIW  RHGIMRI 0 DWK

1&%$$ 6VWXV  $SSIRYHG
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7KLY FRXUM LV D FRQWOXDVMRQ RI $OHEWD —+ RQRW/ Z IW DQ HP SKDMYV RQ SLIREGP VROLQJ XMQJ
DQHEWDIF FRQFHSW 6WXGHQW P XWAEH KLJIK® P RWYDWG Z IW D VRAG XQGHUMIQGIQJ RI SLHYIRXV
P DW FRXU/HV EH DE®! VR WION DEVAWDRVD DQG EH SLRIIAHQWSRE®P VROHW/ 7KHUH LV D WDSIG
SWRILHWRQ RI VRSIFV DQG WXGHQW P XW\EH DE®I VR SHURLWP Z IWIQ WP H aP IW

2 SHQ7R * WDGHV
SUHHTXIMW 0 XVWHDUD 3DUADO( [ HP SOV RUEHWMULQ + RORW/$QHEWD  DQG + RQRU/* HRP HW
RU([HP SOV LQ $OHEWD %DQG* HRP HM DQG SOFHP HOWE\ 0 DK ' HSDUR HQW

$Z DUBHG &UHGIW ~ FLHGIMRI 0 DWK

18$$ 6V $SSIRYHG
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7KLV IV D RQH VHP HAMUFRXUM Z MK D WDSLG SURIJUHWIRQ RI VRSLEV VXFK DV LHFXUMRQ 1 XQPUWRQV
UHOMRQV WDQVIRLP DARQV H| SRQHQADCDQG @RI DUWKP LE SLRSHUAHV FRP SRVIWM DQG LQYHUMH
IXQPWRQV KLIKHUGHIUHH SROQRP (D&Y DQG TXDGUDMEY 7KH H DP LODWRQ RI WHVH VRSLFV LV

HP EHGGHG LQ UHDOT H VWDMRQV VXFK DV SLRMIPWG! P RURQ DQG P RGHIQJ 7R EH VXFFHWIXO

VWXGHQW P XWAFRP SGMWA GDLO Z RN DQG EH GIVAS@OHG VR UIHDG @AMMQ DQG VKLON LOGHSHQGHQWD

2 SHQ7R * WDGHV
SUHHTXIMWM 0 XMAHDUD SWRILAHOR 1Q* HRP HW
$Z DUGHG &UHGIW ~ FLHGIVRI 0 DW

1&$$ 6VWKY  $SSLRYHG
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7KLV IV DQ DGYDQFHG RQH VHP HAWMUFRXUMH | RUWH P RWYDWAG P DWKHP DWEV VWX GHQW-WY GHWLI QHG
VR SUHSDUH WX GHQW | RUSRWWHFRQGDU HGXFDMRQ 7RSIFV IQFOXGH | XQPMRQV P DWKHP DWFDO

P RGHY SHURGIF IXQPUWRQV WLJRQRP HWIF DQG ALFXMUI XQPARQV WLJRQRP HWIF |GHOWAHY

FRP EIQDMRQV Rl MQXVRIGV FRQIF VHFMRQV SROQRP 1DODQG LDMRQDA XQPMRQV @P IW DQG DQ
IQWRGXPUWRQ VR GHUYDWYHV 7KH H DP LODWRQ RI WWHVH VRSIFV IV SUHVHQWG J UDSKIFD@®
DOHEWLFD® YHUED® DQG QXP HUFD® 7R EH VXFFHW XOWXGHQW P XWVW\FRP SGMW GDIO

DAMIQP HQW

2 SHQ7R * LDGHV
SUHHTXIMWM 0 XVAHDLD SLRILEHQR 1Q $QHEWD —+ RQRU/ RU$ QHEWD —DQG RUS@FHP HQWE\ 0 DW(
" HSDUR HQW

$Z DWBHG &UHGIW  FLHGIVIRI 0 DV,

18$$ 6KV $SSIRYHG
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SVIMMMEV LV D ROH VHP HWMUKRQRUY FRXUH | RUWH FREBI H ERXQG WX GHQWOQWILHWMG LQ SXU/XLQ]
D Z lGH YDUHW RI P DNRU/ IOFOXGIQI P DW VAHQFH P DW HQILOHHUQI HW  EXMIOHW DQG VRADO
VAHQFHY HFRQRP LFV SV FKR®RJ\ HW  7KH JRDY Rl WKLY FRXUH DUH VR | XUMHUWH NQRZ BIGIH DQG
XVDIH Rl WIMMMEY LHI DUGIQJ RW DQI LQJ DQG SLRGXFLQI GDVD SLREDELDN DQG LQIHIHQRH 7KLYV
FRXUH P RYHV TXLIEN® DQG DWXP HVNQRZ BIGIJHRI $OHEWD $QHEWD DQG* HRP HW VRSLIFV DQG
XVHV D YDUHW Rl GDUQIQI P HWRGV LOFXGIQI H SRRUMRQV H SHUP HQW DQG VHD GLLHPWAG WX.G\
7KHWH LV D KHDY\ GHSHQGHQFHRQWH 7—  JWDSKLQJ FDEXOVRU 7R EH VXFFHWI XO 6 VIMXAMEY

VWXGHQW P XVWFRP SGM GDIO Z RUN DQG UHDG @AMQ  DQG WKION LQGHSHQGHOWD
( P EHGGHG KRQRU/ RSWRQ DYDLDE®!

2SHQ7R * LDGHV
SUHHTXIMW 0 XVAHDUD SLRILAHQR 1Q $HELWD —+ RQRUY RU$ QHELWD —DQG RUS@FHP HOWE\ 0 DWK
" HSDUR HQW

$Z DUBHG &UHGIW  FUHGIMRI 0 DW((

18$$ 6VWKY  $SSLRYHG
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7KLY FRXUH SURYIGHV DQ LOARGXPARQ VR SLRIWDP P 1QJ DQG LRERWFV WIRXJIK D VHUHV RI [QGIYIGXDO
DQG WDP  EDVHG GHVLI Q DPWYIMHV DQG @EV 6VXGHQW Z LAGHYH®RS NH\ HQILOHHUQJ DQG

SWRILDP 1QJ W@ LQ WH I IHEG RI LRERWEV 7KLY LOFOXGHV GIDUIQI DERXVWKH GHWLI Q DQG LWLDYH
SWRFHW Z UWMQ DQG EGRFN SLRIWDP 1QJ Vi WMP V DQG FRQWR@Y DQG KRZ P DWHP DWEV VALHQRH
DQG WIMMMEV DSSO VR HQILOHHUQI  6\WWGHQW Z L@SLDPWEH DQG EH DWHWHG RQ Z UMWMQ DQG RUDO
FRP P XQIFDWRQ WDP Z RN DQG P DQDIHP HQWRI VKRUADQG ®RQJ WP SLRMIFW 7KH FRXUMH
LOWATLDWAV P DWHP DWEV FRGIQJ 1Q P XGAS®! QI XDIHV EXLEHQI DQG HQILOHHUQI SUQAS®NV
6VMGHQW VKRX@ KDYH D VROG XQGHUMIQGLQJ RI $QHEW DQG JHRP HW 1Q RUGHUVR FRGH P RWH

FRP S®f VIM\V DQG VROH FKD@BIQIHV Z VK D LRERWE A \WMP

2 SHQ7R * LDGHV
3UHHTXIMWM 0 XVWHDUR SLRILFHQR 1Q $OHEWD —%RU$ GHELD + RORW/
$Z DWBHG &WHGIW  FLHGIVIRI 0 DW((

18$$ 6VDWYV 1 RWSSSLRYHG
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BVXGHQW LQ WKLY FRXUH Z L@GHYH®RS NH HQILOHHUQI VNI RQ VRSLFV LOFOXGLQI HOFWFDO

P HAKDQIFDO DQG VRIVE DUH GHMIQ 7KH-QARGXPURQ ' HWJIQ 6—'  +LIK 6FKRROFRXUMH SLRYIGHV
DQ LOARGXPARQ VR HQILOHHUQJ WILRXJK D VHUHV R WDP  EDVHG GHWL]Q SLRMIFW EDVHG RQ WH

) LUWMEHDU3 LRMIPW &RXUH * (( 1 VDXJ KVWQ WH -QWWAI LDWYH 7HDFKLQJ DQG / HDLQIQ)

/ DERIDWRU —7// DVWKH 8 QLYHUAW RI &RBRUDGR DWRXGHU $OR WXGHQW Z L@SDPAEH Z UWMQ
DQG RUDOFRP P XQIFDMWRQ WIDP Z RIN DQG P DQDIHP HQWRI BRQJ WP WDP  EDVHG SLRMIFW 7KH
FRXUM LOWAI DWWV P DIHP DWEV SLRIWDP P 1QJ DQG LRERWEV 1Q RUGHUVR WDQVMRLP D WIDQGDUG
FOWLRRP QW D P RGHUD HQILOHHUQJ GHWLIQ | DAOW/

2SHQ7R * LDGHV

SUHHTXIMW 0 XVWHDUD SWRILAHQR 1Q* HRP HWA RU* HRP HWA + RQRU/
$Z DUBHG &UHGIW ~ FUHGIMRI 0 DW

18$$ 6V 1 RWSSSLRYHG

[ S,,.~8 L=, &P Ob

$Q IOARGXPRY FRXUMH GHWLI QHG VR GHYH®RS ®RJLFDOHDVRQIQ) DQG FRP SXWUSLRILWDP P 1QJ WNL@Y
WRXJIK IP P HUMRQ LQ WH I XQGDP HQWBY RI D SLRIWDP P 1QJ @®QIXDIH 3WRIWDP P 1QJ SIRMFW
LQYROLQJ P DWHP DWEDCSLRE®P V DQG @RJLE JDP HV FKD@QIH WXGHQW VR GHYHRS WHLUMRI LFDO
WHDVRQIQJ VA WP DVAE WIONIQJ DQG SLREGIP  VROIQJ WY 6VXGHQW EHFRP H | DP LIDUZ W

I XQGDP HQWOREMIPVRUHQWG SURILWDP P LQJ FROFHSW DORUWP V DQG WFKQITXHV 7KLY FRXUH
FRYHW DQ RYHWIHZ RI LQWRGXPRU P DWUDOMIRXJIK KDQGV RQ MEV DQG LOGLYIGXDODQG
FRADERWDWYH SURMIFW

2SHQ7R * WDGHV

3UHHTXIMWM 0 XVWAHDUY SWRILAHQR 1Q $OHEWD —-%RU$ QHEWD + RORW/
$Z DUBHG &UHGIW ~ FUHGIMRI 0 DW.

18$$ 6VVXY  $SSLRYHG
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7KLY $ GYDQPHG 3 @FHP HQWADBXXV FRXUH LY VIDXJ KWDVWIKH FREBU H GIYHCDQG FRYHUWY WH VRSLEV RI
WH | LUAMWHP HWURI FRGWH FDBXXXV LOFOXGLQI QP LW GHUYDWYHV GHI LOIWM LOWAT LD DQG

LOGH! LOIWM LOWI DY 7KLY LV D IX@ HDUFRXUH $ VXFFHWI XO8.DBX XV WXGHQWZ L@EH VHD
GVASIOHG WKION LOQGHSHQGHQWD  DQG EH DE®I VR FRP SGMA WP HG DWHWP HQW 1Q SUHSDUDARQ | RU
WHS$3 ([DP  6VXGHQW DUH LHTXILHG VR VINH WH QDWRQDCE GYDQFHG 3 @FHP HQWADBX XV $%( [ DP
Q0 D\ DQG VR KDYH D JUDSKIQJ FDEX@VRURQ WH DSSLRYHG QMEXUIFXOPP LV GHILQHG E\ WH $3
SWRIWDP  Z KIFK LOFOXGHV GLLI HIHQWDCDQG LQWAI LDOFDBXXXV Z WK D IRFXV RQ SLREGP  VROMQJ DQG
DSSTFDARQV

2 SHQ7R * LDGHV
SUHHTXIMWM  6XFPHWI XCFRP SGMRQ RI 3UH &DBXQXV + RQRU/
$Z DWBHG &HGIW  FLHGIWRI 0 DWK

1&$$ 6KV $SSLRYHG
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7KLY FRXUH LV D FROAQXDARQRI 0 $7  BVIMIMEV WDWFRYHW QHZ VRSLFV DQG WHYLHZ VNH\ DUHDV
1Q SUHSDUDMRQ IRUWH $3 ([ DP 7KLY $ GYDQFHG 3@FHP HQWFDW LV VIBXJ K\DWIKKH FREDL H GIYHODQG
FRYHUWY WH [ LUAMVHP HWURI FREUIH 6VMSMEY  6VXGHQW DUH UHT XLLHG VR VIBNH WH QDARQDO

$ GYDQFHG 3@FHP HQW([ DP 1Q0 D\ DQG VR KDYH D JUWDSKIQJ FDBX@VRURQ WH DSSLRYHG @AV
&XUIFXOXP [V GHIIQHG E\ WH $3 3LRIWDP  $ VXFFHWIXC53 6VIMIMEY WXGHQWZ LEEH VHD
GVASIHG WION LQGHSHQGHQW  DQG EH DE®! VR FRP SGMA WP HG DWHWP HQW LQ SUHSDUDVMRQ | RU
WH$3 ([ DP

2 SHQ7R * LDGHV
SUHHTXIMWM 0 XVAHDUR SWRILFHQR LQ 6VIMXAMEY
$Z DWGHG &UHGIW  FLHGIVRI 0 DW(

18$$ 6DV $SSIRYHG

[ §,~~© } °OLLA

7KLY $ GYDQFHG 3@FHP HQWADBEX XV FRXUM LV VDXJ KWDVWIKH FREBY H BIYHCDQG FRYHWY WH VRSLEV R
WKH [ LUANE R VHP HWMU/ Rl FREBY H FDBXQV LOFXGIQ) @P W GHUYDWYHV GHI LOIWM LOWAT LD

LOGH! LQIW LOWI DY SDUDP HWIF | XQPURQV SROUIXQPARQV YHRRUVRSLEY SROQRP DO

DSSWR IP DARQV DQG VHUHV &XUIEXO(P LV GHILQHG E\ WKH $3 SLRIWDP  Z KIFK LQFOXGHV Gl I HIHQWDO
DQG LQWI LDOFDBX XV Z WK D IRFXV RQ SLREGP VROIQJ DQG DSSTFDARQV 7KLV 1V D I X@\ HDUFRXUMH
$ VXFPHW XQ&DBX XV WKGHOWZ L@EH VHO GMVASARHG WKION LQGHSHQGHOW  DQG EH DE®I R

FRP SGM WP HG DWHWP HOW LQ SUHSDUDARQ IRUWH $3 ([DP 6WXGHQW DUH UHT XLLHG VR VIDNH WH
QDARQDCS GYDQFHG 3MFHP HOWADBXOXV %8 ([ DP QO D\ DQG VR KDYH D JWDSKIQ) FDBX@VRURQ WH
DSSWRYHG @AW

2 SHQ7R * LDGHV
SUHHTXMWM  6XFPHVWI XCFRP SGMRQ RI 3UH &DEXXV + RQRUY DQG RUSOFHP HONE\ WH 0 DW(
" HSDUR HQW

$Z DWBHG &HGIW  FLHGIWRI 0 DWK

18$$ 6KV $SSLRYHG



* (IDOXDOWRQ
SHTXWUHP HQNV
3K\ IEDQ{ GXFDMRQ
&AW

QREHIR J IDGDOWM
VWGHONGHG  FUHAW
DQG KDYH P VBRI LEIHGR
1Q$// RXUSK\ MEDO
( GFDMRQ6\BQEDUEY 6HD
$ZDHHW  * IRXS
' \@DP IFV 0 RRUGNQY
* DP H 8 QGHWWIQEQ)

3HYRQO MHW DG
3K\ MFDGS FWIW

(QDIHPHQV

6\WGHQV Z LOIQUWD® \BNH
RXUMHP HWMU - FUHGIW3(
FRXYH IR®BZ HGE\ RHR
RXUT XDUMUFRXYHV
( P SKDMVIV SOFHG RQ
P RRUWNQGHYHBSP HQV
FRIERDWRQ NORZ BIGIH
R FROMQAVH SHUHHQ D
YDUHW R | IMZHW SUR] UDP V
DQG UHFUDMRDOSRW
DQG YDOIQ) SK\MEDO
DRRYW | RURHBQ) KHDAM
DG Z H@HW

2% ;5. T &7Y#064H0

SDYIQJ D SDW R D KHDOGM\ @ HVABI

. P PA®=8U i} & L=Ab”
2 XUGHP HWMU BRQJ 3K\ IFDQ{ GXFDMRQ FRXUMH SIRYLGHV HDFK

AXGHOAZ W | RXQGDARQDONQRZ BIGIH RI $// 3( WRQGDLEY -Q WH
Z HHWZ HVSHQG LQ 3( WHDIP VR P HHWHDFK \AWXGHQWZ KHUH

WH DUH DWDQG JXIGHWHP WURXJK WH SURILAHQR SURFHW DAD
SDFH DSSLRSUDWM | RUWHLUGDUQIQ) QHHGY

}&" €, 8BG ULOG 5 } +j AL &ULO G

7KLY VHPARQ IQYROHV $/ / 6+ $3( 1 DWRQDCEVIBQGDUGY 6\GHQW Z L) DIQ
XQGHUAMIQGIQJ RI JDP HVE\ SDUAAISDWQJ 1Q D YDUHW RI ULHFLHDWRQDO
VSRUNV @HWP H DPWYIMHY QRQ WDGIMRQDQJDP HV DQG JDP HV Z IWIQ WH
IRXUP DIQ JDP HFDWIRUHV 1 HW : D@-QYDMRQ 6WINQJ ) IHGIQJ
DQG7DUHW  GD\V SHUZ HHN WXGHQW Z L@H SHUHQFH JDP HV O\H
EDGP IQRQ |®RUKRANH FRUKR®!  Z LI GED@Y KHIH WH Z 1Q7 RN
VRZ DUGV EHWMUXQGHUAMDQGIQI JDP H S\ FRQFHSW LXGBIV DQG
VWDWI IHV DV Z HGDV P RVRUMN@GHYHRSP HQW-Q DGGIWRQ VR GIDUIQJ

JDP HV WXGHQW Z L@DAR J DIQ DQ XQGHUAMDQGIQJ RI DQG SDUAASDARQ
LQ EDME | MDHW SLRIWDP VIRFXVHG RQRQHRI WH  HBP HOWRI

IMPHW &DUGIR 0 XVF®I 6WHQIW 0 XVF®! ( QGXDQFH ) ®f LELOW DQG
YRG\ &RP SRUMRQ GD\ V SHUZ HHN WXGHQW Z L@H SHUHQFH JHQUHV
Rl 1 IMHW @NH <RID 3HURWP DQFH 7WDIQIQJ DQG YDURXV &DUGIR

5 HVMBQFH 7WDIQIQJ P HWRGV Z KHUH WH\ Z L@Y RUN VRZ DUGV EHWMU
XQGHUMDQGIQI SLRIWDP GHWLIQ JRDOMHWMQI DQG VDIH IRWP 1O | IMPHW

P RYHP HOWSDWAWRV

7KLY FRXUH LV KLIK® UHFRP P HQGHG EH RUH VBNLQJ DQ\ TXDUMU®RQJ 3(
FOWHV

2 SHQ7R * WDGHV WHFRP P HQGHG IRUJWDGHY  DQG RU
$Z DUEHG &UHGIW  FLHGIWRI 3K\ VIFDO( GXFDVURQ
1&$$ 6VWY 1 RWS SSTFDE®!
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2 XUTXDUMU®RQJ SK\ VIFDCHGXFDMRQ FRXU/HV SURYLIGH HDFK VWXGHQWZ WK FKRLFH ) RUP DQ\
WGHQW WKLY Z LE@EH WHLUILODOFRXUH DV RQJ DVWKH FRP SGMA D@UHP DIQIQJ 3 LRI LFLHOQR
LHTXILHP HQW -\ HWHQWDO RUMMGHQW VR FKRRVH D FRXUMH WH. HOWR\ DQG WWDWSLRYIGHV KHP
Z WK D GIDUQIQI HOYLLRQP HQWZ KHUH WH FDQ EH VXFRHW XO

} &" ++ .8} P=A ©° 8(G bPAA

QWKLY VHPARQ HDFK WX GHQWZ L@ RFXV RQ WHIUSHU/RQDA IMPHW ( DFK GD\ WX GHQW Z L@KDYH WH
RSWRQ VR SDUAFLSDW LQ D YDUHW Rl WDIQIQJ P HWKRGV VIR UHDFK WHLUIMHW JRDY Z RINRQ

FRP SGMQJ DQ\ UHP DIQIQJ SWRILFIHOR LHTXILHP HOW7KLY LY Z HHNV Z H@VSHQG Z RINQJ VRIHWKHU
VR FRP SGMW DQJ DGXDVMRQ LHT XLLHP HQW $\WHQUWRQ DWGMWAY 3 GIDVH LHIDIQ [LRP LHIMMUQ] |RU
WL FRXUH Z KHQ LQ VHDVRQ

2SHQ7R * WDGHV WHFRP P HQGHG | RUJWDGHV RUMMXGHQW Z IWK QR 3( FLHGIW
SUHHTXIMWM  6XFFHW XCFRP SGMRQ RI 6HP HWMU/ RQJ 3( FRXUMH

$ZDWGHG&UHGW  AHGIVRI 3K\ IFDQ[ GXFDARQ

18$$ 6V 1 RWS SSTFDE®!

} &" «€..8Sp° U €EPGPG ©° ,: =&
7KLY VHPARQ KDV D KHDY\ IRFXV RQ JDP HS@\ |HDWUQJ JDP HV Z IWIQ WH VWMNQJ 1 HGHQI DQG
IQYDMRQ JDP HV FDWIJRUHV ( DFK GD\ WWXGHQW Z L@SDUAASDW LQ 3( JDP HV DV Z HODV Z RINQJ RQ

FRP SGMQJ DQ UHP DIQIQJ SWRILAHQR WHTXWHP HQW 7KWV Z HH\WV Z H@VSHQG Z RINQJ
VRIHWHUVR FRP SGMW D@J LDGXDMRQ UHT XILHP HOW

2SHQ7R * \WDGHV WHFRP P HQGHG IRUJ WDGHV RUWXGHQW Z I QR 3( RLHGIW
SUHWHTXIMWM 6 XFFHWI XCFRP SGMRQ Rl 6HP HWMU/ RQJ 3( FRXUM

$Z DUGHG &UHGIW FUHGIV\RI 3K\ VIFDQ GXFDMRQ

1&%$$ 6VMXV 1 RWS SSTFDE®!

} &" < €1 §UEG b OGeGPA

7KLY VHPARQ KDV D IRFXV RQ JDP HS@\ | HDW(UQJI JDP HV Z IWKILQ WH VLD HADQG QHWZ DOFDWAI RUHV
DV Z HGDV H SHUHQALQJ QRQ WDGIMRQDQI DP HV DQG LQGIYIGX DOHFHDWRQDCDPWYIMHY ( DFK GD\
VWXGHQW Z L@SDUARSDW LQ 3( JDP HV DV Z HGDV Z RINQJ RQ FRP SGMQJ DQ\ LHP DIQIQJ
SWRIFHQR WHTXWHP HQW 7KIVLY  Z HHNV Z H@VSHQG Z RINQJ VRIHWKHUVR FRP SGM DO
JWDGXDWRQ WHT XILHP HQW

2SHQ7R * WDGHV WHFRP P HQGHG |RUJWDGHV RUWXGHQW Z I QR 3( RLHGIW
SUHWHTXIMWM 6 XFFHWI XCFRP SGMRQ Rl 6HP HWMU/ RQJ 3( FRXUM

$Z DUGHG &UHGIW AHGIWRI 3K\ IFDQ{ GXFDMRQ

1&%$$ 6VIMXV 1 RWS SSTFDE®!



* IDGXDWRQ
SHTXUHP HQW
6FLHGFH & BHAW

7TKH W HQGFH FXUWEXGP DW

6+6 VDO GHG VR WH

IHW HHIDWRQ 6 FIHQFH

6VDQEDUBY 1* 66 DQG
DARZ \VV\IXGHQN
RSSRWYQWHV\R GDLY
DQG DSS® NJRZ BIGIH
DQG W@ UHDWG \R
HDWK DQG \SDFH \FLHGFH

@H FIHEFH DQG SK\MFDO

VFIHGFH

6 XFFHWI XCSHURWP DGFH
LQVFIHGFH LY DFKIHYHG
WURXI K
HQIDILQJ LQVHYHDO
SWDFWEHVRI VFLIHGFH
IGFOGQ) DWNQJ
TXHMRQV DQG GH 1QQ
SUIREBP V GHYHBSIQ)
DQG XMQ) P RGHY
SOQQ DQG FDW QY
RXWOQYHA) DARQY
D] 1Q) DQG
IOMSUMQ GDWD XMQJ
P DWHP DWEVDQG
FRP SXVPMRQDOMIGNGY
FROMXFW)

H SOQ@DWRQY DQG
GHMJ QQJ VROMRY/
HQ DI Q) 1Q DU XP HQNV
ILRP HMGHFH DQG
REWIQQ) HYDODWY
DQG FRP P XQFDWQJ
(Y AR | \'D/

I\

5%+ 0 %
FUHDWOQJ D | RXQGDWRQ | RUVRP RURZ V G{DGHW LQ
VFLIHQFH WHFKQRGRJ\ HQJLQHHUQJ P HGLFLQH

7KHGDIWDP EHBRZ L@MADWY D WSLFDOSLRIUAWMRQ Rl D VAHQRH FRXUH
VHTXHORH 6\XGHQW DQG | DP LaHY DUH HOFRXUWDIHG VR FRP P XQIFDW Z W
VAHQRH WDFKH.Y DQG VFKRROFRXQWHERW/ VR GHMLP LOH Z KLFK FRXUMH VHT XHQFH

LV EHW
BE€~+} +j AD E€~+ U@ B~7‘ Bo;' .TODULA(’?.', .
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Bee } +jADA-
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BE~©} +jAl> , Op Op
3K\ MIFDGSAHQFH LV D | RXQGDMWRQDOFRXWH Z KHUH WXGHQW ®IDUR WH
EDMFV IQ FKHP MM HDUM VAIHQFH DQG FIP DWW 6VXGHQW Z LAOWBUANH
VHP HWMUE\ GIDLIQJ KRZ VR LHDG WH SHURGIF VBE® DQG XVH WH WRE®I VR
SUHGIPWAKHP LFDOHDPAWRQV -Q HDUA VAIHORH WWXGHQW Z LaXVH UHOWYH DIH
DQG WDGIRP HWMIF GDWQJ WIFKQIT XHV VR H SOIQ WH JHR®RJIF KIMRU Rl
HDUM 6WMGHQW Z L@DAR XVH HYIGHQFH VR P DNH FDIP VDVWR Z K\ RXU
( DUM V VXUDFH ®RNVWH Z D IWGRHV P RXQUBLQV YRBDQRHYV WHQFKHV
HW 7KHFRXUMH HQGVY Z I DQ RYHWIHZ RI FOP DW Z KHUH VWXGHQW
DQD®] H GDVD VR SUHGIPWFTP DWW WHQGY DQG XGP DWI® GHWLI Q VROMRQV VR
LHGXFH KXP DQ IP SDFW&DW Z LAIQYROH @ERWDRY LQYHVWI DWRQV GDVD
FROPWRQ DQG DQDOMY P RGHIQJ DRWYIMHY Z KR®I FIW DQG WP DI LRXS
GDURIQI DPVWHY DQG WX GHOWS UHVHQMRQV

2SHQ7R * WDGH
$Z DUGHG &UWHGIW  ABHGIWRI 6 HHOQRH
1&$$ 6VIMXV  $SSLRYHG

. E€~oum, Op Op

/ IH 6FHQPH —LV D | RXQGDWRQDOFRXUVH Z KHUH VWXGHQW DUH LOWRGXFHG \R
EIR®RJ\ HDWG FROFHSW 6WXGHQW Z @B KRZ @QJ WIQIV DQG WH
HQYLLRQP HOWDUH LOMUFRQQHAMG  7RSLEV \WXGLHG Z LaIQFOXGH WH VX PWAILH
DQG I XQPURQ Rl @QJ WIQIV RQ D FHIX@UDQG P RBIFXMUBGIYHOKRZ @VIQJ

DQG QRQIMYIQI WILQJ V LOWILDPADQG LQI OXHQFH RQH DQRWHULQ HFRV VWP
JHOHMEV HYROMRQ DQG ELRGLYHUAW

2 SHQ7R * WDGHV
3UHUHTXIMW 3K\ VIFDOB FLHQPH —
$Z DUBHG &UHGIW  FLHGIWRI 6FLHQFH
18$$ 6V $SSIRYHG



6AHOFH ( GRWYHY
~Q RUGHUVR HQLR@ILQ 6AHQAH ( GRWYHY WXGHW P X\VMKDYH HDUDHG FUHAIW
1Q 3K\ UIFDOBAHQAH—  / Ll H 6AHQFAH —RUWHUHT XLYD®QW

, B~ © =b AG]

7KLY FRGUH SIHSDUDWRY @E VAHQFH FRXUM LV DQ LOWRGXPURQ VR LOMUDPWRQV RI P DWMAUDQG
HOHW\ DQG LV GHVLI QHG | RUWH KLIK® P RWYDWAG WXGHQWFRQMGHUQJ D FDUHHULQ VAHQFH
-QFOXGHG LQ WH FROWMQWRI WH FRXU/H DLH VRSLEV VXK DV VWAKPW(UH DQG SLRSHUAHV RI P DWMU
FKHP LFDOUHDPMRQV FRQVHUYDMRQ Rl P DIWMAU WRIFKIRP HA  DQG HOHUI\ 1Q FKHP LFDOSWRFHWHV
7KHWH VRSLFV DUH WXGIHG ERW TXDOMYHO DQG TXDQWAWMYHO WILRXIK GIFMUHV MERWDVRU
LOYHWMI DMRQV DQG SLREGP VROLQJ 7KLY FRXUMH VKRX@ EH VHOIFWG E\ WXGHQW SOQQLQJ R

| XUMHUWCHLUHGXFDWRQ LQ WH | LH@V Rl HQILOHHUQJ P DWHP DWEV P HGLF.QH RUWH VAHQRHV

2 SHQ7R * WDGHV

3UHHTXIMWM $OHEWD -

$Z DUBHG &UHGIW  ALHGIMRI 6FHQRH
1&$$ 6KV $SSLRYHG
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7KLV LV D VAHQFH HBIPAYH | RUWRVH WXGHQW Z KR Z DQWR GIDUD P RUH DERXVWKH KXP DQ ERG\ DQG
DUH LOMUHWMG LQ SXU/XIQJ D FDUHHULQ WH KHDOM VAHQFHV LOFOXGIQJ QXUAQI DWGME WDIQIQI DQG
SK\ MFDOKHLDS\ 7KLY FRXUM H SGRUHV WH VWKXPMUH DQG Z RINQIV RI WKH KXP DQ P DFKLOH Z WK
HP SKDWY RQ WWH UIHDMRQVKLSY EHVE HHQ WWH VNHBMIOP XVFX@U WN.Q DQG QHUYRXV VA VWP V' 7KH
FRXUM LOFOXGHV GIMHPURQ VR WG\ WWH VMAXPWKUH DQG | XQPARQ Rl YDURXV R DQV DQG WAXHV DV
Z H@DV LOYHWI DMRQV R H SRUH WH ERG\ VA VWP V

2SHQ7R * WDGHV
$Z DUCHG &UHGIW  ALHGIMRI 6 HHQFH
1&$$ 6VMMXV  $SSIRYHG
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7KLY FREMIH SHSDUDWRU FRXUMH LOARGXFHV WXGHOW VR WH EDVIF @Z VRI |RUFH @OHDUDQG
FLFX@UP RARQ FRQVHUYDMRQ Rl HQHUI\ P RP HQWP DQG VRUTXH 7KLY FRXUH LV VARQI®

UHFRP P HQGHG | RUMXGHQW SXU/XIQJ I XWXUH WXGLHV 1Q D VAHQFH RUHQJ LOHHUQJ 11HG 61QFH WKH
SK\ MEV SLIRE®P V DQG WHLUVROMRQV DLH DQ LOWAI LDOSDUARI WH FRXUH WXGHQW QHHG D VWARQJ
EDFNJLRXQG LQ P DWHP DWEV ) RUDQ RSVWRQDCKRQRW FLHGIWMGHQW P D\ HBIPWR FRP SGWM
DGGMRQDOBDURIQI VMV DQG SURMIPW WDWUHT XLLH D VWARQJ Z RUN HWILE DQG FRP SGMRQRI
$OQHEWD —

2 SHQ7R * WDGHV

SUHHTXIMWM * HRP HA  + RORUW/WDFNRQD $QHELWD —
$Z DUBHG &UHGIW  ALHGIMRI 6FHQRH

1&$$ 6KV $SSLRYHG
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0 DUQH EIR®RI\ LV WH VAHQWILF WXG\ Rl P DUQH @ H DQG LW LHDMRQWKLS VR VKH G\ QDP LFV RI WH
SK\ MIFDCDQG FKHP LIFDORFHDQ 7KLY FRXUVH Z L@LQFOXGH DQ IQWRGXPAWRQ VR RFHDQRIWDSK\ DV Z HGDV
DWXG RI P DUQH S@QW DQIP D&Y WKH | DFVRUY DI T HPAQJ WKHLUHQYLLRQP HQW DQG WKH LP SDFW

KXP DQV KDYH RQ WH RFHDQ 7KLY FRXUH LV VARQI® LHFRP P HQGHG | RUVWXGHQW LOWMIUHWMG LQ
SXW/XIQJ D FDIHHUIQ Z I H EIRRI\ JRRE®I\ IMK  IMKHUHVEIR®RI\ P DUQH EIRGRJI\
FROQVHUDARQ EIR®RJ\ P DUQH EIRWIFKQR®J\ RUDTXDUXP \WWMFKQIFLDQ VAHQFH

2SHQ7R * WDGHV
$Z DUBHG &UHGIW  FLHGIWRI 6FIHQFH
18$$ 6VWKY  $SSLRYHG

, Befg88 =p AD, OP Op

) RUHQMIE 6FLHQPH LV WH DSSTFDARQ Rl VAHQFH VR WRVH FUP LQDODQG AIYIODZ VV WDWDUH HQI RUFHG
E\' SRQFH DJHQAHV LQ D FUP LODOMVMEH VA WP 7KLY FRXUMH LV VAWRQI® LHFRP P HQGHG IRU

A GHQW LOWUHVMG LQ SXU/XIQJ D FDUHHULQ WH P HGLFDORUM®Z HQI RUFHP HQWILHGS “WQYROYHV D
DUHDV Rl VAHQFH LOFOXGIQJ EIR®J\ DQDVRP \  FKHP MM SK\ IV DQG HDUM VFLHQFH Z W DQ

HP SKDVVRQ FRP S®{ UHDVRQIQJ DQG FUWFDOMIONIQ) 6SHALLE VRSIFV Z LOIQFOXGH ED@MEV ERRG
VSDWMU 1 LQIHIBUQWQ) ' 1$ SWRILIQI | RIHQVE HORP R®J\ | RUIHQVF DQWLRSR®I\  FUP H \VFHQH
LOYHWI DARQ FRXQWIU HMQJ DQG | RUHUHY GUKJV DQG VR[ LFR®RJ\  FDXVH DQG P DQQHURI GHDW(
6VIXGHQW Z L@HQI DI H LQ GIFMUHY @EV FDVH WXGLHY RQIOH DPYIMHY DQG VIP XOMRQV ' XH R

WH VHOMWYH QDVH RI WL FRXUWH SDUHQW J XDUGLIDQV RIF HQUR@IG WXGHQW P XMMWI Q D FRXUMH
SHWP MRQIRWP E\ WH HQG RI WH I lUMZ HHNRI FDW

2SHQ7R * WDGHV
$Z DUBHG &UHGIW  FLHGIWRI 6FIHQFH
18$$ 6VWKY  $SSLRYHG

, Be, 8§ =0 0° (AGOA

7KLY FRXUH IV VWARQI® HFRP P HQGHG | RUMMGHOW LOWMLHWMG LQ SXWXLQJ D FDUHHULQ WH P HGLFDO
RUDZ HQRUFHP HQWIHG “WQYROHV D@DHDV Rl VAHQFH LOFXXGIQJ EIR®J\ DQDWRP \  FKHP ML
SK\ MFV DQG HDUK VAHOFH Z IW DQ HP SKDMV RQ FRP SGf WHDVRQIQJ DQG FUMFDOMIONIQ)  6SHFLLLE
VRSLFV Z L@IQFXGH KDIUDQDOMY | LEEHWY DQG W[ WBN | RUIHOME ERBQ.  KDQGZ UMQJ DQDOMY

IRUHY DQG FRXQWUHWQI J MW HYIGHORH FDVWW DQG [P SIHWIRQV VRRCP DUNV | LLHDLP V DQG
EDAMEV |RIHOMF SV FKR®RJ\  FRUIRQHUV LHSRUNVBVXGHQW Z L@HQI DIH 1Q GIRVILHY @EV FDWH
WXGIHV RQIOH DAWMWHY DQG VP XOMRQV ' XH VR WH VHOVMYH QDW(LH RI WLV FRXUH

SDUHQW JXDUGIDQV Rl HQURIG WXGHQW P XWWLJ Q D FRXUH SHWP IMRQIRWP E\ WH HQG RI WH

[ LVMZ HHN Rl FOW

2 SHQ7R * LDGHV
$Z DUBHG &UHGIW  ALHGIMRI 6FHQFH
1&$$ 6V $SSIRYHG



, B€.§ AG i

7KLV LV D VAHQFH HBIPAYH | RUWRVH WXGHQW Z KR Z DQWR GIDUD P RUH DERXVWKH FRVP RV 7KLY
FRXUM H S&RUHV WH V] H DQG VFD®! Rl WH XQLYHUH HOPARP DJ QHWE LDGIDARQ WH @H R FOIRI
WL DQG VKH HYLGHQFH VXSSRUAQI WH %4] %DQJ WHRU  6VXGHQW VHHNIQI KRQRU/ LHFRIQIMRQ
Z L@OHHG VR P HHWD@UHT XLLHG FRXU/H WIDQGDLGV DV Z HGDV FRP SGMW DGGMRQDCDWHWP HOW
RXWIGH RI FOW

2SHQ7R * WDGHV
$Z DUGHG &UHGIW  AHGIMRI 6 HHOQFH
1&$$ 6VIMXV  $SSIRYHG

, B€fs§g,Op O 8& fAubb=Gh

6FHQFH RI ( QILQHHUQJ LV D KDQGV RQ FRXUH | RUMWXGHQW Z KR DUH FXURXV DERXVWKH VAHQFH
EHKIQG WH WIFKQR®J IHV DQG LQI LDWAKPWMIH RI RXUZ RUTS 6\WGHQW Z L@H SGRUH FRQFHSWRI

P RYHP HQWIRUFHV DQG UHQHZ DE®! HOHUW\ W(LRXJK SLRMIPWEDVHG GIDLQIQ) FKDAHQIHV : RN Z L@
EH FRP SGWG 1Q WH VW®I Rl WH LQGXWM [LRP SLIREGP DQDOMY VR GHMIQIQJ VROMRQV R
HYDOXDWQJ VROMRQV IRUIP SLRYHP HQW6WGHQW Z LAGHYH®RS WH VL@ QHFHWDU VR EH D
FROQMEXWQJ P HP EHURI DQ\ GHMJQWDP GHMJQWIOQNQI FRAERUMRQ FRP P XQIFDMRQ
SUHSDUHGQHW DQG SUHVHQWQJ Z RN IRUD VLI HADXGIHOFH ) RUDQ RSVIRQDCKRQRUY RLHGIW
WXGHQW P D\ HBIFWR FRP SGMW DGGIWRQDOBIDUQIQ) VMV DQG SLRMIFW WKDWUHT XILH D VWWRQJ Z RWIN
HW(E DQG P DWHP DWFDOWN@VHWFRP SGMRQ Rl $ QHEWD —LV QHFHWDU

2SHQ7R * WDGHV

SIHHTXIMWM * HRP HM  + RORUWWDRNRQO $QHEWD —
$Z DUWGHG &UHGIW  AHGIMRI 6 HHOFH

1&$$ 6KV  $SSIRYHG

B~~8 } 0 0j

7K\ HDURQI WIRURXV FRXUM LY GHMI QHG | RUKLIK® P RWYDWG \WXGHQW LOMUHVMG LQ D GHHSHU
FROUH GIYHOQT X [OWR EIR®RI\ 7KLV IQFXGHV VRSIFV IQ P IRREIR®RI\  EIRFKHP MM JHQHWEY
HYROMRQ DQG HFR®RJ\  6WWGHQW DUH H SHAMG VR FRP SOGMA W[ VERRN UHDGLQJ DAKRP H 1Q RUGHUWR
FRP H VR FOW SUHSDUHG VR HQIDIH Z W WH VRSLIFV DQG FRP SGMA D VXP P HUKRP HZ RWN
DWLIQP HOVWEH RUH WH EHILQQIQI Rl WKH FRXUMH 7KLY FRXUH IV VAWRQI® LHFRP P HQGHG IRU
VWXGHOW LOMUHWMG LQ SXUVXLQI FDUHHW/ 1Q P HGIF.OH @H VAHOFH | RUIHQVIEV DQG UHDWAG | LHGV

6VIXGHQW DUH UHT XILHG VR VIINH WH $3 94R@JI\ ([ DP 1QO D\

2SHQ7R * WDGHV

SWHWHTXIMWM  $ QHEWD —LV SIHHUHG EXWWOQRWHT XWLHG
$Z DUGHG &UWHGIW  AHGIW RI 6 FIHOFH

1&$$ 6KV  $SSIRYHG

Be~8 '"BG& G & cF bag b Op O
7KLV FRXUH LV D P XGAGIVAS@ODUY WXG\ Rl WWH LOMUHDMRQWKLS EHVE HHQ MMQJ WILQJV DQG WHLU
HQYLLRQP HQW7KH I XQGDP HQY RI EIR®RJ\ FKHP IMA) JHR®RJ\ DQG HQHUI\ |®RZ DH WXGIHG VR

WDWFXUHQWHQYLLRQP HQBCOWXHY FDQ EH XQGHUARRG DQG GVFXWHG | LRP D VAHQWILE
SHUSHPAYH (P SKDW LV SOFHG RQ P DIQMIQIQ) DQG LMRUQI VXWILQDE®! HFRV VWP V

2 SHQ7R * LDGHV

3UHHTXIMWM  $ FFHSVBQRH VR &&9 DVD' XDO{ QURED HOWEVGHOW
$Z DUGHG &UHGIW  ALHGIMRI 6FHQFH

18$$ 6DV $SSIRYHG
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\XSSRW DQG
SURIUDP VDVSDWARI RXU
RYHD®
HGXFDAWRCQDOXSSRWY
WP
2 XUJRDAVVR SURYGH
XSSRWWR WDW
DOWNGHQN Z LODFKLHYH
DFDGHP [E
\XFFHW

' #4049) 5 48945

DCEMRDOKSSRW WDWBDG VR \XFFHW

L}V ees U, GA

7KH/ LIH 6NLGY 3LRIWDP LV GHVLI QHG | RUMMXGHQW Z IVK LI QULLEDQW
GDWLQI GVDEIDAHY DQG LP SDILP HQW DXWP VSHPWKP  GIVRUGHWY
DQG RUP XGAS® GIVDEIDAHY Z KR DUH HOI LE®I DQG UHFHLYLQJ VSHADO
HGXFDWRQ VHUYLFHV 7 KHVH WX GHQW QHHG SHURQDCP DQDIHP HQWN.GY
EDVF DFDGHP LF W@ VRFIDOWN@Y LQGHSHQGHQAIMQI W@ SUH WIFK
WN@ DQG NME UHDGIOHW Z RUN VNG VR P DNH D VXFPHWW XOADQVMRQ
ILRP VFKRROR Z RWN : KHQ GHHP HG DSSIRSUDWM E\ WH « 3 \WDP
WXGHQW P D\ DOR DWMQG UHI XMUHGXFDMRQ FIMWHV VXFK DV 1 XWIMRQ
SUH WIFK FOWHV DQG YDURXV DFDGHP LE FRXUMHV 6VXGHQW LQ WKLY
SWRIWDP DOR KDYH WH RSSRUMXQIW VR Z RINZ VK DQ HP S®\ P HQW
VSHADDAMR EH SOFHG LQ WH FRP P XQIW |RURQ WWH NRE WDIQIQJ WKDW
P D\ ®IDGWR HP S&\ P HQW

$ P XGUGMVAS@DU WDP FRP SUVHG RI D VSHADOHGXFDVRU VSHHAK
@QI XDIH SDWRBRI MVVFKRROFRXQVHERU D EHKDYLIRULQWUYHQARQMDQ
HP S®\ P HQW/SHFLDDAVDQG D VAKRROQXUMH SLRYIGHV LOWMKPWRQ DQG
VHUYLFHV VIR VWXGHQW LQ VKH / LH 6NL@Y 3LRILDP  6\WGHQW Z LEUHFHLYH
LOVWXPARQ WDWSLRYLGHV BIDUDLQI) RSSRUMQIMHY 1Q WH FIMARRP  DQG
WH FRP P XQIW 7KH SWRIWDP Z L@SLRYIGH P X®AS®1 Z D\ VR GDUD

KDQGV RQ ®MRQV VXFK DV S@FH EDVHG GDUIQJ  DQG H SHUHQWDO
GDWIQ 7KHSWRIWDP  Z L@DOR VXSSRUMAMKGHQOW DVWKH H SGRUH NRE

LOWIUHVW DQG SLRYIGH UHDOMH Z RUIN H SHUHQFHV LQ WH FRP P XQIW

2 SHQ7R * WDGHV

3UHHTXIMWM  $ SSLRYDOMURXJ K DSSTFDMRQ SURFHW DQG WH WXGHQW/
3 WDP

$Z DUBHG &UHGIW 3URSRVHG E\ WWH WWXGHQW/ 6 SHALDO{ GXFDVRU&DVH

0 DQDIHUDQG/ LIH 6N@YWDP DRQJ Z IMK 6FKRROSRXQVHIQ 5HYIHZ
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© RINYDVHG / HDUQ
HQDE®N WXGHQNM VR J DIQ
WH GHFHWDY WN@ DQG
NQRZ ®IGJH R EHQJ D SDW
R WH Z RIN RUFH

7KV IV HVSHFLID@

P HDQQJ I XQ RUD \WXGHQW/
ZKRPD\ EH IQMUHMG 1Q
H S®UQ) D SDWEXDU
FDUHHULP P HGIDWA® DI WU
KL K VFKRROVWGHQN Z KR
P D\ VHHNSRWWHFRQGEDY
HGXFDWRQ DD \WFKQFDCRU
FRP P XQW FR®UH RU
IMGHQN/ Z KR DUH VHHNQJ D
| RXU\ HDUFR®U H

HOXFDUWRQ

QWH\SUQ : % ZLOEH

RIHUQ) D67(0 UHDWG

RSSRWYQW Z W 3URVIFW
QHQN

9 14- $#5' & ."'#400)

JDIQQ) 1O KWDERXWAH Z RINRUFH E\ H SEUQ QLI HIHQASDWZ D\ V

§ U~~© U G WaPA

7KLV 1V DQ RSSRUMQIW | RUKLIK® P RWYDWG WXGHQW Z KR DLH RU DQY HG
UHVSRQVEE® DQG DE®I VR P DIOUILQ FRQI LGHQWDOW Z IWIQ DQ

DGP LOMADWYH FOWMRRP VHWQJ  6WWGHQW Z RX@ EH S@FHG RQ VWM DW
6SDX@IQI + LIK 6FKRRCDQG SURYIGH DGP [QMADWYH VXSSRUMR DQ $ FDGHP LF
&OWRRP $GP IQMADMYH 2 [11FH 6FKRRO&RXQVHIQJ 2 |11FH RU3 UQFALSDOY/
2 11IFH $WOME 2 [11FH / LIEWDY 1 XUHV 2 [1IFH RU<HDUERRN 3XEQFDMRQ

2 XU( FKR

2SHQ7R * WDGHV

SWHHTXIMW  -OMWYIHZ Z IW 61V 6 XSHUYIVRU
$Z DUGHG &UHGIW ARHGIVRI ( GIFWYH

1&$$ 6V 1 RWs SSTDEG

§ UE~~8BG ULO@G G § = °AbUUPRP°= G

7KLV IV DQ IOARGXPRUY FRXUHRQ: RWN %DVHG / HDUQLQ) WDWHQDE BN

VXX GHOW VR J DLQ WH QHFHWDU VNL@Y DQG NQRZ ®BIGIH Rl EHLQJ D SDUARI WH
ZRWRUH 7RSIFV Z I@IQFXGH &DIHHUS HDGIOHW  3LRIHWIRQDOP 1Q WH
: RINSOFH Z RINSOFH VDIHW DQG H SRVXUWH VR YDURXV Z RIN VHMQIV
WURXJIK WH &HOAWDOHP RQADUIHD 6\GHQW Z L@DAR KDYH WH FKDOQFH VR
SDUAFLSDW LQ DQ DRMW 1Q WH QRQSIRI WHRVRU DQG VSHQG WH UHP DIQLQ)
VHP HWMULQ D: RN %DVHG / HDLQIQJ RSSRUMQIW RIT VWM

2 SHQ7R * WDGHV

SUHHTXIVM  $ YDAOG GUYHUV TFHQVH DQG DFFHW VIR UHIDE®! DQG LQVXUHG
WDQVSRUAMRQ  LOWMUMMG LQ D P HGIEDCS@AHP HQWDGGIMRQDO

LHTXLLHP HQW DUH QHHGHG ) RUVRP HS@AP HOW RQHP XWEH  \ HDU/RI DIH
SURUVR SORHP HOW

$Z DUGHG &UHGIW  FLHGIVRI ( GPAYH

1&$$ VMKV 1 RW SSTEDEGH

§ Us~~§, @& :b=tb OpiB®= Al ¢

7KLY HBIPWYH LV D VHP HAMUBRQI FRXUH KDWHQDE BNV WKGHQW VR JDIQ
SUDPAFDONEY DQG NQRZ B1GJ H DERXWD SDUAEX@UI IHG DRQJ Z WK GDUIQ)
DERXWIKH DVSHFW Rl D Z RINS@FH “ADERZ VV WXGHQW VR J DIQ | LUMKDQG
NQRZ BIGJ H DQG GHWALP LQH LL VKLY SDUAEX@UFDUHHU | LHGS LV V@RI LOWMUHMAR
WHP &RP SRQHOW Rl WH FRXUMH LQFOXGH SUHSDUDARQ DQG
SWRIHWRQDDP 1QWH Z RINRUFH FIP DW DQG FRQILGHQUWDDN  LHTXILHG

Z UWMQ DWLIQP HQW WDIQIQJ DI LHHP HOQWHYDOXDMRQV DQG D [ LQDOSURGXFW
DRQJ Z WK P HHWQJ WH WQGDUEY RXWIQHG LQ WH FXULFXOXP P DS

2 SHQ7R * WDGHV

3UHHTXIMW  ( DUQHG 3WRILAHQR 1Q: % $ YDOG GUYHUV QEHQVWH DQG
DFFHW VR UHIDE®1 DQG LQVXUHG WDQVSRUMMRQ —+ LOWUHVMG LQ D P HGLFDO
SO@FHP HQWDGGMRQDOHT XILHP HQW DUH QHHGHG ) RUVRP H S@AHP HQW RQH
PXWEH \HDWR DIHSURUWR SORP HOW

$Z DUGHG &UHGIW  FLHGIWRI ( GIPAYH

18$$ 6V 1 RWS SSTFDE®!
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7KHWXG R IRHIQ
OQXDIHVIVD  FHQMU
\N@NDADTRZ \V DDIMGHON
VR \XFFHW X@ P HHWINH
GHP DQGVR RXU
LGFUHDMQI ® P XGl FX@MXUDO
VRFLHW

. (RZ Q) DQRWHUDQ) XDIH
LGFUHDVHV NRE RSSRWYQWAHY
DQG HKDQHV
FRP P XQFDWRQDQG
FX@UDCDZ DUHGHW IQRXU
VRFLHW ) RUWHVH BHDVRQY
P RWFROU HY UHTXLUH VE R
FUHGWR! 1R QOQ XDIH
WYG  KLIK® FRP SHAAYH
LOIAMARQY UHT XILH
DGGMRQDO, HDWY/

7KH Z RW OQ) XDJ HV
FXUEXOP SDUD@ \WH
WYGHQAH SHAVIMRQY | RU
GDWIQ) DVIGHONIHG IQ
WH 1 DWRQDCB\QEDUBV | RU
) RULJ Q/ DQI XDIH
/HD\QQ)

6WGHQNVZ MKIQ) \R HDD
HP EHGGHG +RQRWFUHAWZ LO
GHHG \R P HH\DOWBQEDUGY
GHP RQDWM ARQ KDEIW
R ZRIN\FRWV DQG
FRP SBM DGGEMRDO
UHTXUUHP HQM\SHFLLEE VR \WMLY
FRXUH

0 14.8&.#0)7#)'5

RSSRWMQW VR VEINH D BXH. Z W | RUHI QOQI XDIH RN HUQIV
§U «~+» ©8=p O-B
7KLY FRXUH LV | RUMKGHQW Z M QR H SRVXUH VR ) LHQFK  6VXGHQW DUH
H SRVHG \R | DFHW Rl @QIXDIHWURXJIK P RWID WRU WAQJ : WK DQ RQIOH
SOWRP  WXGHQW HQIDIH Z IMK WH WRUHV E\ XMQJ DOWH VNL@Y RI
UHDGLQ) OAMQIQ] VSHDNLQJ DQG Z UMQJ - QWALDFWYH DRIV P XVIE
YIGHRV JDP H S@\ DUH XVHG VR UHQI RUFH VWKH P DWAUDO 6\VXGHQW Z L@EH
DE®! VR DVN DQG UHVSRQG VR D YDUHW RI TXHWRQV DQG LHM@WRUHV 1Q
ERW VSHDNIQJ DQG Z UMQJ (P SKDWY IV RQ FRP SUHKHOMRQ DQG
DSSTDMRQ RI WWH WRUHV LQ D YDUHW RI P RGHV DRQJ Z IMK H| SRVXUH VR WKH
FXOXUH R VKH ) UHOFK VSHDNQJ Z RUT

2SHQ7R * WDGHV
$Z DWGHG &UHGW  ALHGIVRI ( GIFWYH
1&%$$ 6VWXV  $SSLRYHG

§U «~+» ©8=p O- B

7KLY FRXUH LV D FROMQXDMRQRI ) LHQFK  WRU WA DQG FRP SUHKHQME®!
LOSXW-LY GHVLI QHG | RUWH WXGHQWZ LW D VRAG JWDVS RI WH

IXQGDP HQDYRI ) LHOFK  %DVIE VN@Y DUH UHYIHZ HG EHIRUH SLRIUAWIQU
LOVR QHZ P DWIUDO 6\WGHQW ®DUD P RUH FRP STFDWAG JWDP P DWFDO
FRQPHSW WULRXJ K WH WRUHV DFTXILH P RUH HWHQUWDOYRFDEX@U DQG

FROVWOXH WR SWDAAAH WHUWHDGIQJ Z UMQJ OMAQLQJ DQG VSHDNIQJ W@
WLRXJIK LOWADRWYH DRAYIVWHY JDP HV SLRMIFW DQG FDWZ RWN (P SKDWY LV

RQ DVNQJ DQG DQVZ HUQJ TXHWRQV LQ RUGHUVR FUHDWA P HDQLQJ | XO
GID®RIXH

2SHQ7R * WDGHV

3UHHTXIMWM  6XFFHWI XOFRP SGMRQ RI ) LHQFK —DQG RUWIDFKHU
WHFRP P HQGDVMRQ

$Z DUWBHG &UHGIW  FLHGIMRI ( GIPAYH

18$$ 6VDWV $SSIRYHG

§U o~ ©8=b O- BB

$ FROWQXDMRQ Rl @QIXDIH DFTXIMMRQ WKLY FRXUMH VWHWHV P RUH

JWDP P DU Z KIFK LV XVHG 1Q Z UMQJ H HIAVHY DQG VKRUAFRP SRUMRQV -W
DOR | RFEXVHV RQ DFTXLUQJ @QIXDIH WILRXJIK WRU WAAQJ EXWSURIUHWQJ
VR WH SDWIMQWH 1 HZ YRFDEX@U LV SUIHVHQWMG DRQJ Z I VKRUAMRUHY
DQG WXGHQW XVH WLV 1Q ERW RUDCDQG Z UWMQ H SIHWIRQ 6SHDNIQJ LV
HP SKDW] HG DWIKLY BIYHO Z I \WXGHQW EHIQJ DE®! VR FRQYHUH P RWH
VSRQWOQHRXMD  6VXGHQW P DNH FXEUDOFRQOHPMRQV WLRXJ K WH RQIOH
SOMWRWP WRUHV P XMIF DQG DXWKHQWE P DWAUDY

2SHQ7R * WDGHV

SUHHTXIMWM  6XFFHWI XOFRP SGMRQ RI ) UHQFK —DQG RUWDFKHU
WHFRP P HQGDVMRQ

$Z DUGHG &UHGIW  FLHGIWRI ( GIPAYH

18$$ 6VDWV $SSIRYHG
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7KURXJIK P RUH WRU WIAQJ DQG FRP SUHKHQVE®! LOSXW\KLY 1V DQ DFFHGIDWG DQG LOWIQVLYH FRXUH
SWRYIGIQJ DP RWHFRP SGMW DQG WRWRXJIK FRYHWDIH Rl WH ) UHQFK @QIXDIH 1Q Z KIFK VSHDNLQJ
SWRIIAHQA OMAQIQ] FRP SUHKHOMRQ YRFDEX@U DFTXIVMMRQ UHDGLQJ DQG Z UMQJ DLH ELRXIKWIR
D GIYHOHQDEQR) WXGHQW VR XVH WH QI XDJ H DPAYH® 1Q HYHU GD\ WDMRQV 7KLY FRXUM LV
HVSHAD@ GHWL QHG | RUWH WXGHQWZ KR KDV WWKH FDSDELDV VR | XQPARQ DAD KL KHUBYHCRI

@QJI XDJIH DFT XIMVRQ DQG LV VHD GLLHAMG DQG KLIK® P RUYDWG

2SHQ7R * WDGHV

SUHHTXIMW  6XFFHWI XCOFRP SGMRQ RI ) LHOFK —DQG RUWIDFKHUUHFRP P HQGDARQ
$Z DUBHG &UHGIW  FLHGIVRI ( GIPAYH

18$$ 6VVXY  $SSLRYHG

§U +~~0©8=p O+! ? =A

7KLY FRXUH LV QRWP D@ RIIHUHG DV DQ LQGHSHQGHOMWAXG.  6VKGHQW Z KR DWILQ WLV BIYHORI WXG\
DUH VHO GILHPWG DQG P RWYDWIG %HI RUH EHILQQIQI WH FRXUH WXGHQW Z LARXWIQH WH DUHDV R
FXOXH YRFDEXOU DQG LHDGIQI WDWZ MK VR H SBRWIH 7KH Z L@ XIGH WHIURZ Q WXGLHV Z IW W(HIU
SHUWRQDAQWILHW 7KH\ Z LOFRQWOXH Z IW P RUH DGYDQFHG JLWDP P DUDQG XVH WHIUMXGLHV VR

[P SLIRYH WHIUZ UMQJ IQP RIHFRP S®{ SURMIFW DQG HWD\ V

2SHQ7R * WDGHV

UHHTXIMW  6XFFHWI XCFRP SGMRQ RI ) LHOFK -9 DQG RUWIDFKHUUHFRP P HQGDURQ
$Z DUBHG &UHGIW  FLHGIVRI ( GIPAYH

18$$ 6VIVY  $SSLRYHG
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7KL FRXUH LV | RUMWXGHQW Z IW QMBI VR QR H SRVXIHWR 6 SDQWK / DAMQLQ) VSHDNIQJ  LHDGIQJ
DQG Z UM DWH IRFXVHG RQ ILRP WH EHJLQQIQJ RI WKLY FDW 6V XGHQW DWH H SRVHG R | DFHW RI
OQIXDIHWIWRXJIK &' V YIGHRV [QWALDRAYH DPAYIVHY LHDGIQJ VKRUAGID®RRIXH DQG Z UMOQJ WKRUNV
WHVSRQWHV ( P SKDWY LV RQ YRFDEX®@U DFTXIMMWRQ EDMEF JWDP P DUWQ@Y DQG IDP L.AIDUW Z IW WH
FXOUH DQG JHRIWDSK\ Rl W(H 6 SDQIWK VSHDNIQJ Z RUB

2SHQ7R * WDGHV
$Z DUGHG &UWHGIW  AHGIVRI ( GIFWYH
1&%$$ 6VMXV  $SSIRYHG

§U ++€0,:° (A B

7KLY FRXUH LV D FRQAQXDARQ Rl WH Z RN WDWKDV EHHQ GRQH LQ 6SDQMK  7KH IRFXV Z L@EH RQ
WH QAMMQIQ) VSHDNIQI UHDGLQJ DQG Z UMQJ WIQGDUGEY 6\ GHQW DUH H SHAMG VR FRQYHUMH LQ
6SDQMK 5HDGIQJ Z LOLOFOXGH VKRUASDWDI HV DQG Z UMQJ Z LAWFRQMARI VKRUAQDULDWYHV DQG
YDURXV FRP SUHKHQVRQ DPAYIVHY

2SHQ7R * WDGHV

SUHHTXIMWM  6XFFHVWI XOFRP SGMRQ RI 6SDQMVK —DQG RUWIDFKHUUHFRP P HQGDMRQ
$Z DUGHG &UHGIW  FLHGIVRI ( GIPAYH

18$$ 6V  $SSLRYHG



§U see ©,:° (A BB

7KLY FRXUMH VWHWHY YRFDEX@U DFT XIMMRQ DQG JUDP P DUWDWLY XVHG LQ YDURXV Z UMQJ

H HUAVHV DQG FRP SRUMRQV DV Z HBDV 1Q VSHHK 5 HDGLQJ LOFOXGHV VKRUAFX@XDOWRUHY DQG
VHYHUDOGID®RIXHV 6SHDNQJ LV HP SKDV] HG DWALY BIYHO Z IMK \WWKGHQW EHLQJ DE®I VR FRQYHUH
VSRQWOQHRXVD  6VXGHQW WIDUAVR P DNH FXOUDCFRQQHPARQV WILRXJK 11 V P XVIE DQG DXWHQWE
P DWUDY

2SHQ7R * WDGHV

SWHHTXIMWM 6 XFFHWIXCRP SGMRQ RI 6 SDQMWK —DQG RUWDFKHUUHFRP P HQGDMRQ
$Z DUCHG &UHGW  AHGIVRI ( ®PWyH

1&$$ 6VMMXV  $SSIRYHG
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$Q LOMOMYH FRXUH Rl WH 6SDQMVK QI XDIH DQG FXOXUHY 6VXGHQW Z L@GHYHRS VSHDNLQJ
SWRIIAHOR OAMQQI FRP SUIHKHOMRQ HDGIQI DQG Z UMEQJ 1Q HYHU GD\ WDMRQV 7KLY FRXUM
Z L@BLRYIGH WH WXGHQWZ [V WKH DELDWV VR SDUAFLSDWI P RUH IX@ 1Q JHQHDOFRQYHU/DMRQ UHDG
P RUH VRSKIMAFDWG SDWDJHV DQG VR Z UV Z MK D [ LLP HUFRP P DQG RI VHQOWQRH JWDP P DU
VWKPXUH 6SDQIVK @QIXDIH YIGHRV DQG P XVIF SURVHQWAG LQ FIW DUH VHBIPMG VR UHLQI RUFH WKH
FXOWDCP DWUDOGIVRXWHG LQ FOW 7KLY FRXUM LV GHVLI QHG VR KHS \WKGHQW GHYH®RS | OXHOR
DQG LV EHWWXIWMG | RUKLIK® P RWYDWAG WXGHQW Z KR GHVILH VR FRP P XQLFDW LQ D VHFRQG

@QIXDIH

2 SHQ7R * WDGHV
SUHHTXIMW  6XFFHVWI XOFRP SGMRQ RI 6SDQIVK —DQG RUWDFKHUUHFRP P HQGDVMRQ
$Z DUBHG &UHGIW  FLHGIVRI ( GIPWYH

18$$ 6VIMXV  $SSLRYHG
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7KH VHFRQG RI DQ DFFHBILDWG 6SDQIMK FOW FRP SGMAV WKH UHP DIQIQU DFTXIMMRQ Rl WKHP DAE
YRFDEX@U DQG HWHQWDQJ LDP P DAFDOMKPMUHY 7KHUH Z L@EH D FROWQXDOQFH LQ Z KIFK VSHDNIQJ
SWRILFHQR  DXWDOFRP SUHKHOMRQ YRFDEX@U DFTXIMMRQ WHDGIQJ DQG Z UMQJ DLH ELRXIKWIR D
GIYHOHQDE@Q WXGHQW VR XVH WH QI XDIH DRYHD LQ HYHU GD\ VWKDARQV

2 SHQ7R * WDGHV
3UHHTXIMWM  6XFFHWI XOFRP SGMRQ RI 6SDQIMK -9 DQG RUWDFKHUUHFRP P HQGDMRQ
$Z DUGHG &UHGIW  FLHGIMRI ( GIPAYH

18$$ 6KV $SSIRYHG
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7KL FRXUH SUHSDUHV QRYLFH GUYHUW/ VR GUYH VDIHO RQ $P HUFDV
KLIKZ D\ VDQG HP SRZ HW WHQV VR P DQDIH KLIK UVN VIVXDWRQV XMQJ
WH P RWADSSIRSUDW KLIKZ D\ XVHUDWIXGHY HVSROME®! GUNQJ
W@ DQG WDI | LF VDI HW SUQAS®V DYDLDE®

&RXUMH VRSLEV LOFOXGH VKH GUYLQJ VIMN ] RQH FRQWRO UH HUHQFH SRIQW
GUYIQJ 1Q XUEDQ WD I LF UXUDCDUHDV DQG RQ H SUHWZ D\ V' KDQGIQJ

HP HW HQAHV DQG DGYHUH FRQGIMRQV LQVXIDQFH DQG IDELON ®LJDO
DMVXHY DQG WH HIHPW Rl GUYHULP SDILP HOWRQ GUYIQJ 7KLY SLRILDP
LHT XLLHV WXGHQW VR VKRZ  LHVSHPWDQG \ROIDQFH $OR SGIDVH EH

DZ DUH WDWD@ UYHU ( GXFDMRQ WXGHQW Z L@DOR EH UHTXLLHG VR EH
HQLR@G LQ D FRP SDQIRQ FIW RXWIQHG DWIKH ERWRP Rl WKLV SDIH

2 SHQ7R * LDGHV
3UHHTXIMWM  $ YDAG / HDUQHUV 3HLP IMBURUVR WH | LUMFDW
$ZDWGHG&WHGIW  FAHGIWRI ( GPWYH

1&$$ 6VWY 1 RWSSSTFDE®!
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+RZ GR—-Z RINWLY WIQI"  ( YHUI HHOGMADRWMG RULUUVBE®!' ( YHUZ DQW
WR [P SLRYH\ RXUDELDN VR | RFXV DQG LHDY " ( YHUKDYH GLLI LEXOV
FROWR@QJ \ RXUHP RWRQV RUFRQWR@ \ RXUP 1QG' 7KLV TXDUMU BRQJ
FRXUMH RITHU/ D EHILQQIQI &RRN LOVR WH @QGVFDSHV RI RXUERGLIHV DQG
P LQGV DQG H SRUHV P LQGI X@HW SWDPWFHV : KDWY IMKDWGUYHV

KXP DQ EHKDYIRUDQG WH FKRIFHVZ HP DNH' + RZ FDQ Z H GIDWQ R
REVHUYH RXURZ Q P L1QGV' 7KWRXJK D VHUHV Rl H SHUHQWDQIDP HV DQG
H HUFAVHY DBRQJ Z LW P HGVIVWYH SWDPWEHV Z H H SGRUH WKHVH TXHWIRQV
DQGP RIH ®GDWIQI KRZ VR FKRRVH RXULHVSROVHY DWHUW.DQ LHDRWR

WKH HYHOWDURXQG XV DQG KRZ VR EXL@ VXWBIQIQI LOOHUFD® DQG
SHDFH

2 SHQ7R * WDGHV
$ZDWBHG &UHGIW  FUHGIMRI ( GPAYH
1&$$ 6V 1 RWS SSTFDE®!
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%_RDGHQ \ RXUDZ DIHQHW Rl KRZ ERG\ DQG P 1QG FRP P XQIFDVM LOWLOD® DQG 1Q RXUVRADO
VWDMRQV ([ SDQGIQI RQ WH W@ BIDUDHG 1Q 1 KDWKRXUO 1QG 1 HHGV WXGHQW Z L@GLYH GHHSHU
IOWR WHIUP HGIVIMRQ SDPWAHY EUQJ QI WKHIUDZ DUHQHW Rl WH SLDPWFH RI T RI WH P HGIVIMRQ
SICRZ VR ®DWQ P RWIH GILHA® KRZ VR LOFRUSRUDW WHIUXQGHUAMDQGIQIV 1Q WHIUGDIO® LOWALDPWRQV
Z IW RWHWY 7KWRXJIK LRGI SO\ 1QJ JDP HV DQG VFHQDURY WXGHQW Z RIN WLRXJK Gl LEX@V
FRQYHU/DWRQV VR EXI@ WHIUVHQWH Rl HP SDW\ DQG FRP SDWIRQ GIDUIQ) VR UHVROH FRQIQFW
HTXIVBE® DQG Z IW P X\)DOVDWM DFMRQ

2 SHQ7R * WDGHV

SUHHTXIMWM  6XFFHWIXCFRP SGMRQRI : KDWERXUO 1QG 1 HHGV
$ZDWGHG&UHGIW  FLHGIVRI ( GPAYH

1&$$ 6VWY 1 RWS SSTEDE®!
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7KLY FRXUH Z L@FRYHUFRUH FRQFHSW RI P DS®1 i XS SIRGXPARQ 0 DS®I W XS SIRGXPURQ VD
YHU [P SRUBQUDVSHPARI 9HLP RQA@ H DQG KIMRU  ( YHU \ HDULQ WH HDUD VSUQJ SHRS® Rl DD
DIHV QG WHUZ D\ VR WH Z RRGV\R V2SS WHHY FREGFMDS DQG SDUAFLSDW LQ WH J UIHDWADGIMRQ R
SWIRGXAQJ P DS®I A XS 9HP RQALY VKH @I HVAP DS®I Vit XS SURGXFHULQ WKH 8 QIWAG 6VIVMAV DQG

P DS®! LV DQ HWHOMDAQGXW [LRP D KMRUFDO FXO%UDO DI UEX®XUDO DQG HARQRP LE SHU/SHRWYH
$VWH LOGXW FROWOXHVVR JURZ  IMFLHDVAV SRIMQUDCHP SER\ P HOARSSRUMXQIMHY | RUSHRS®H R
D@DIHV LOFXGIQI IHFHQWKLI K VAKRRQJ LDGXDWAV

2 SHQ7R * WDGHV
$ZDWGHG&WHGIW  FUHGIVRI ( BRPAYH
1&$$ 6VWY 1 RWS SSTDE®!
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$Q 2 SSRUXQIW | RUMMGHQW VR SXU/XH D SDUAEX@UGLVASTOH XQGHUWH VXSHWYYIMRQ DQG
JIXIGDQFH Rl D FHUA IHG WIDFKHUDW6 SDX@IQJ + LIK 6FKRRO

2 SHQ7R * WDGHV
$Z DUBHG &UHGIW &UHGIHDUQHG YDUHV EDVHG RQ WXGHQW SOQ
18$$ 6VDXV 1 RWS SSTFDEG
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HEXFDWRQWDWZ RUN/

YOVHG LQ WH KHDUARI 9HIP RQMWH &HQADOOHP ROVW&DUHHUEHIMUKDV VHYHG
IXGHOW WILRXIKRXVWKH * LHHQ 0 RXQUQ VWA MOQRH

7KURXJK D SIRJIHWMYH RXWBRRN RQ HGXFDWRQ DQG WH SURIHWMRQDORSSRUMXQWHY R
D FDUHHU EDVHG HGXFDMRQ  RXUWXYGHW GDLR WH W@ WDWEDG W A HAP H FDUHHWY

DQG DFDGHP [FH FHIQRHIRUD  WRHQMU Z RUTS

&IAN RQ WLV TON VR GDU P RUH DERXWIMHUSURILWDP V



