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7KDQN\ RX \R \WH 7 HDFKIQ) 6\l & RXQUHBY DQG$ GP IQMDRY Z KR SUHSDUHG W
3DUP D&IW 6 FKRRO MMEW LIK 6 FKRRO&RXWH * XIGH ( YHU HIRWKDV EHHQP D&
\R SURYIGH DQ DFFXUDW DQG FRP SBM GREXP HQW 7 KLY GREXP HQAWY 1Q DD P HQW
Z I\ \KH 3 DUP D & W 6 FKRRO MUEW/RDLG R ( GXFDMRQ SRIFIHY DWKH WP H R
SXEGFDIRQ 3 RIFHV SURFHGXUAV XBV IQRWP DIRQ DQG J XIGHIHV 1Q WLV
GRFXP HONDUH VXEMIPWR FKDQIHV IQ 9RDUG R ( GXFDMRQ3RIA 2 KIR' HSDUWW HOAR
( GXFDIRQDQG: RWRUHSRIR 2 KIR 5 HYVHG &RGH 8 QWNG 6 \BAMV |HGHDODZ

FKDQIHV \R Z KIEK P D\ EH EH RQGWH VFRSHR WH 386" \R FRQARO3 KRQH

QXP EHY Z HEVIW IQRWP DIRQ DQG RKHUIQRWP DIRQ LV FXWHQONDVWKH WP H R

SXEGFDMRQ DQG P D\ FKDQIH Z MRXWRIFH ,Q WH HYHQAKDWDQ. LQDFFXUDALHV

SUAVHQARQ \KLY GREXP HQMKH DGP IQMADMRQ UHVHYHV \IH U KVWR DPNQ JRRG |
\R HQUXUH DOVFKRROXQRIRQY DUH VXFFHWIX@® DGP IQWVMUHG
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' HDU3 DUHQWRU* XDUGIDQ

7KLV FRXUH JXIGH LV SLRYLGHG VR WXGHQW DQG SDUHQW J XDUGLDQV VR DWIMAMKHP 1O
GHYH®RSLQJ DQ DSSLRSUDW FRXUH Rl WXG\ 7KLY ERRNBMFRVDLOV DAWH FRXUHV
RI I HUHG WURXJ KRXVWKH 3DLP D &IW 6FKRRY DWAKH KLIK VFKRROBIYHO 6VXGHQW
VKRX@ Z RIN Z WK WWHLUSDUHQW JXDUGLDQV WIDFKHUY DQG VFKRROFRXQVHERUY DV ViKH\
VHBIPAFRXUHV | RUQH VWWRKRRO, HDUDQG P DNH (RQJ LDQJH SMQV UHIDUGIQJ KLIK
VFKRROFDUHHUJRDY 7KH FKRIFHV P DGH QRZ Z LOKHS WXGHQW VXFFHHG LQ D FDUHHU
RUWIFKQLFDOSLRIWDP  RUSWHSDUH WKHP | RUFR@H DGP DMMRQ

7KH SURFHW | RUFRXU/H VHBIPRQ DQG LHI MADVRQ LV D YIVDOSDUARI GHYH®RSLQJ D
WXGHQW | RXU\ HDUS@Q —XUW H WXGHQW DQG SDUHQW JXDUGIDQV VR UHYIHZ VKH J XIGH
DQG S@Q D VQVIMYH VFKHGX® EHIRUH WWH VWXGHQWP HHW Z WK WHLUFRXQVH®RU 2 XU
FRXQWHRU/ Z LOQRWRQ® DWMAKHP  LQ VKH DRMDOUHI DAMDARQ SLRFHW EXWZ LODAOR
SWRYIGH WH WXGHQW Z MK SURIHVWIRQDQI XLGDQFH LQ VBNLQI FRXUMHV VKDWEHVAP HHW
WHLULQGLYLGXDOQHHGV DQG JRDY

3 DUHQW JXDUGIDQV Z MK TXHWARQV DERXWFRXUVH RI I HUQJIV DUH LOYIVMG VR FDEWKHLU
VFKRROFRXQVH®RU :  H KRSH WH UHI MADMRQ SURFHW Z LG@EH D SDUHUKLS DP RQJ
WH SDUHQWIXDUGIDQ WKGHQWDQG VFKRRO 6XFK D SDUHUKLS Z LAUHVXENQ D
VFKHGX® VKDWDARZ VV HDFK \WKGHQWAKH RSP XP - HGXFDMRQDORS SRUMQMHY Z KL
DWHMQGLQJ RXUKLIK VFKRRYY
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7R EH HQ LE®! | RUJ UDGXDVMRQ DQG VR UHFHLYH D 3DWP D &IW 6FKRRO IMAMFPWA LJIK
6FKRROGIS@®P D D WXGHQWP XVWKDYH HDUQHG D P IQIP XP Rl FUHGIW DQG
VXFFHWMIX@ FRP SGMAG 6V Rl 2 KIR * LDGXDWRQ 5HTXIWHP HQW 7KH 2 KIR
* IDGXDWRQ 5SHTXWHP HQW FROMMW Rl WUWHH NH  FRP SRQHQW &RXUMH

&RP SGMRQ ' HP ROWDWMQJ &RP SHMOQR DQG' HP RQWADWQJ 5HDGIOHW

&UHGIW &RXWH &RP SGIVIRQ
6VXGHOW Z LAVDAM\ 2 KIRV FXULFXOP LHTXLWHP HQOW DQG DQ\ DGGIMRQDOBRFDOLHT XILHP HQW
6VXGHQW Z LO@FRP SOMAVKHWIM P QP XP FLHGIW Z WK VSHFLLLE FLHGIW UHT XLLHG LQ HDFK
FROWIQADUHD

' HP ROWUDVIQJ &RP SHWHQR
6\WGHQW Z LOGHP ROWDW FRP SHWIQR 1Q WH | RXQGDMRQDODLHDV Rl ( QI@K @QIXDIH DUV

DQG P DWKHP DWFV RUWILRXJIK DOMUQDWYH GHP ROWADMRQV Z KIFK LOFXGH &R@UIH &UHGIWE XXV
FDUHHU | RFEXVHG DRAWYIMHY WHWU$ &7 RU6$7 VFRUHV RUP LU HQOAR HOW

" HP ROWUDWVQ)J 5 HDGLOHW 6 HDYY
6WGHQW Z L@ GHP ROMDW UHDGIOHW [RU WHIU SRWAKLIK VFKRRO SDWV E\ HDUWQIQJ VE R
GIS®P D VHDY \KDWDARZ WMHP R GHP RQWADWA [P SRUBQWI RXQGDURQDODQG Z HLRXQGHG
DFDGHP LF DQG WIFKQIFDONQRZ BIGIH  SURIHVIRQDOWN.@Y DQG GIDGHUKLS DQG UHDVRQIQI VNLAY

&UHGLW &RXWH &RP SBGMRQ

6VXKGHQW Z KR RSWIRUVKH 3( : DLYHUP XW\DOR FRP SV FUHGIWLQ D FROVWHQWDUHD RVKHU
VKDQ SK\ VIFDOHGXFDVIRQ VR | XOL@WKH J UDGXDVIRQ UHT XLLHP HQW

&DWHHU  7HFKQLFDO( GXFDVIRQ WX GHOW VWKDVWXFFHWI X@ FRP SGIVIA DWMBIDW XQIW RI &7(
SWRIWDP FRXWHV DUH Hl HP SW




' HP ROWVDMI)J &RP SHVHORF\

BVXGHQW DUH WHTXILHG VR VDNH M (QG RI &RXUMH H DP V WIRXJKRXWKLIK VFKRRO
IQFXGLQ) $QHEWD * HRP HW  ( QJ@WK / DQIXDIH $UN — %R®I\ 8 6 +DMRU  DQG
* RYHUQP HQW7R JUDGXDW \AWXGHQW P XVWHDUD D FRP SHWIQR.  VFRUH RQ WKH ( Q1K
/ DQUXDIH $UN — DQG $QHEWD — HQG RI FRXUH WMV RU FRP SGW RWHU RSVMRQV
6VXGHQW QRWHDUQIQJ FRP SHWIQR. VFRUHV RQ WH ILUMWDWMP SWP XVWEH RIIHHG
DSSWRSUDW UHP HGIDMRQ DQG VXSSRUADQG UHVINH ViKH UHBIYDOWMWAMDWBIDWRQFH -Q
@HX Rl DMDLIQIQJ FRP SHWIQR VFRUHV RQ WKH WA WM \VAXGHQW FDQ FKRRVH EHVE HHQ
IRXURWHUZ D\ V VR GHP ROWDW FRP SHWIQR |RERZ LQJ UHP HGIDWRQ DQG VHFRQG AW/
DWMP SW 7KH DOMUDDWYH Z D\ V VR GHP ROWADW FRP SHWIQR\ DUH DV IR@RZ V' &R@IH
&UHGIW 3OV $&7 RU 6$7 &DWHHU ([ SHUHQFH DQG 7HFKQIFDO 6N@ DQG 0 LU
( QAR HQW 6HH WH 2 KIR ' HSDUR HOWRI ( GXFDWRQ DQG : RINRUFH Z HEVWM [RU
WHTXLLHP HQW | RUHDFK DOMUQDVMYH RSMRQ KWBY  HGXFDURQ RKIR JRY

' HP ROWUDWAJ 5 HDGLOHW 6 HDYY

Q DGGMRQ W IXOAQ) FXUFXXP WHTXWHP HOW DQG P HHWQJ FRP SHWIQR
UHTXILHP HOW WXGHQW P XVWADAOR VKRZ WKH\ DUH SUHSDUHG | RUWHIU QH WWMSV DI WU
KLJK VFKRRO 6\WXGHQW Z LGHP RQWADWA UHDGIOHW E\ HDURIQJ DWBIDWWY R GIS&RP D
VHD®Y RQH RI Z KIFK P XVW\EH WIMA GHILQHG 7KHIHDWH  * LDGXDWRQ 6HDORSWRQV |IRU
WXGHQW VR GHP ROWADWA UHDGIQHW |RU FDUHHWY FR@WJH RU WH P LOvU 386"
®RFD® GHILQHG VHDOY DQG WV GHI LOHG VHDY
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7KH $ GYDQFHG 3@FHP HQW3WRIWDP  $3 RITHU/ WXGHQW WH RSSRUXQIW VR SDUAFLSDWM LQ LI RLRXV
DQG GHP DQGIQJ FRXU/HZ RIN WKDWP D\ DARZ WKH \AWXGHQW VR HDUQ FREBUH FLHGLIW 7KH WXGHQW P D\
HDUQ WKLV FREWH FLHGIWRU DGYDQFHG WBQGLQJ Z I D VXI I IFIHQUWWFRWH RQ KH $3 H[ DP $3 FRXUMHV
KDYH H FHSMRQD® KLIK WRQGDUEY DV RXWIOHG E\ WKH &RAUIH %RDUS  UHTXILH P RUH LQ GHSW WXG\
E\ WXGHQW DQG FDW D Z HUKWG JWDGH 7KHWH FRXUMHV S@FH D KLIK GHIWHH RI HP SKDVMV RQ iKH
WXGHQW RZ Q VHO P RWYDMRQ WXG\ W@ DQG WH DELDN VR VHD GLLHFWKILY KHU RZ Q ®GDUWIQJ
+RP HZRWN IV JHQHD® DWLIQHG GDI® DQG LV P RUIH H WIQWYH WDQ LV DWLIQHG 1Q +RQRU/ GIYHO
FRXUHV $3 H DP V DUH JLYHQ IQ 0 D\ DQG FRQWIIQ P XGAS® FKRLFH DQG | UHH ULHVSRQVH TXHWIRQV 7KH
H[ DP V LQFOXGH SLREGP  VROIQJ DQG WH XVH RI RUKHUKLI KHU GIYHOWIONIQ) VNG 6VIKGHQW HQUREDIG 1Q
$3 FRXUHV DH H SHAWG VR VDNH WH $3 H DP V 7KH $3 H DP IHH LV DSSR[ LP DW® 7KH GMMFW
Z I@FRYHUP RWARI VIKH FRVW \AXGHQW Z La@SD\ VRZ DUG VWKH H DP [HH $V Z MK RWHUIHHY DWLIQHG
WKXGHQW Z KR KDYH WHLUTHHV Z DLYHG GXH VR WHLU T UHH UHGXFHG OXQFK WIVKV Z LAQRWSD VKH 1HHV 1RU
WH FRXUMH RUH] DP
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Evme™ UN 4SBYi  Sj
6VXGHQW HQUR@IG LQ FHUMLQ FRA H FRXUHV Z LOEH HDUDLQJ ERWK FRABY H FLHGIMDQG KLIK VFKRROFLHGLW
VP XOBOHRXVO  7KHUH LV QR FRWWR WKH WX GHQW/R SDUAFLSDWM LQ VKLY SLRILDP  6VXGHQW P X\VWP HHW
FHUALQ FUVMUD DV HARE@VKHG E\ VIKH FRGH VR SDUAFLSDW LQ VKLY SLRIWDP $Q LOIRUP DARQDOQLIKW
UHI DUGLQJ &R@I H &UHGIMWB OXV Z LAVDNH S@FH LQ -DOXDU ) RUP RUH LQIRUP DUWRQ DERXVWKLY SURJLDP
SGDVH YIMWZ Z Z FRUHAHGVBXV FRP _ 7R REVIQ 3DUP D &IW 6FKRRO MAMPW&REIH &UHGIWB XXV IRLP V
SGDVH YIMWIKH KLIK VFKRROFRXQVHIQJ GHSDUR HQWZ HESDIH | RXQG RQ RXUGIMAMPWZ HEVIVMA XQGHUHDFK
KLIK VFKRROKWBY VWV JRRI®I FRP_ SDLP DAWVFKRRY RUI_ KLIKVFKRRERXQVHINI GMMPWFREIH
FLHGIWSOXV
- HRITHUWH |RERZ LQJ &&3 FRXUHV DWAKH KLIK VFKRRO
9D ) RUH + LIK 6FKRRO ( QJ@K (QIDK
1 RWP DQG\ + LJK 6FKRRO ( QI MK (QI@K &KHP DA | &KHP MM
&RXUH RI 1 HUQJV DUH WIQVIMIYH DQG VXEMIPVWRR FKDQJH EDVHG RQ DYDIDELDV

UN #3341
2 KIR VFKRROGIMMEFW DWH LHT XILHG WR RITHUWMXGHQW WH RSSRUXQIW VR HDUQ KLJK VFKRROFIHGIWQ Z D\ V
RWHUWDQ WDGIMRQDOFWRRP VHDWAP H &UHGIW G LELON LV D WXGHQWGUYHQ WX GHQWRZ QHG WXG\
RSVRQ VMDWSLRYIGHV FXWRP 1] HG GIDUQIQJ RI WIDQGDUGVY | RFXVHG RQ D WXGHQUW LOWILHW DQG QHHGV
6SHFLLIFD@® FUHGIW Gf LELOW LV D WAKPWKLHG GIDURIQJ RSSRUAXQIW VWKDWDARZ V WXGHQW 1Q J UDGHV R
GHP RQWADW P DWHMU Rl FRXU/MH WIQGDUGY WILRXJ K DQ DSSLRYHG SMQ Z LW GHI LOHG GIDURIQ) WIDQGDUGY
DQG JRDY SMQQHG GiDUWIQI DRAYIVMHY DQG WIDQGDUGV | RUHYDXXDWRI WX GHQWBRIDUIQJ FRRUGLODWAG E\ D
TXDA IHG HGXFDVRU

7R DFFHW FRLHGIW @1 LELOW LOQIRWP DMRQ I XIGHIDHY DQG WKH DSSTFDWRQ  YIMWIKH KLI K VFKRROFRXQVHIJ
GHSDU®P HQWZ HESDJIH | RXQG RQ RXUGIMMPAZ HEMW XQGHUHDFK KLJIK VFKRRORUE\ |RTRZ 1QJ VKLV QON
KW8BY VWAV IRRIM FRP_ SDIP DRWWFKRRY RU KLIJKVFKRROFRXQVHDJ GMAMBPWHHGI G LELDWY

$ SSGFDMRQV | RUTLUMWVHP HWUDLH GXH VR VKH WX GHOQWY FRXQVHRUE\ $SUO WARI VKH SLHYIRXV VFKRRO
\ HDU $ SS@DMRQV | RUVHFRQG VHP HWMUDWH GXH 2 FREHU W RI VKH FXULHQUWWVFKRRO HDU $ @

VXEP IMWMG DSSTFDVMRQV Z LEH WHYIHZ HG E\ WH EXLEGIQI &UHGIW Gf LELOWV &RP P WMH

) EAEDY SIEal A

7KH KLJK VWFKRRO+ RQRW/ 3LRIJWDP  SLHVHOW WX GHQW Z I WKH RSSRUMXQIW |RULQ GHSW WX G\ DQG
WHVHDULFK LQ WH DLHDV RI (QJGNK 0 DWHP DWFV 6RAIDOBWGIHY 6FIHOFH DQG: RUGE/ DQIXDIH 7KH

+ RORW 3LRIWDP LV FROMGHUHG W RWRXY DQG WXGHQW WKRX@ EH SLHSDUHG | RUWH DGGIMRQDOZ RN DQG
VFKROUD H[ SHRAIMRQV 6LOFH + RORUY FRXUHY KDYH WQGDUGY VWWDWDILH KL KHUWDQ LQ LHI XMUFRXULUMHV
WX GHOQW WHFHLYH D Z HLIKWAG JUWDGH Z KLIFK P HDQV RQH DGGIMMRQDOSRIOW RUWH FDW JUWDGH JLYHQ Z KHQ

FDOXOMQJ WH* 3% 6\WWGHQW LOWALHWWMG LQ SXWXIQJ WKH + RQRWY 3LRIWDP VKRX@ VHH W(HLU FRXQVHRU
DQG GIVRFXW WKLY RSVRQ Z W WHLU VXEMIPADUHD VMDRKHU

7KHIR@RZ 1QJ KLIK VFKRROBIYHOFWHYV Z L@EH RI 1 HUHG VKLY \ HDUDV + RQRU/ FRXUMHV
























































































































































































