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$VBDP YIHZ 6\ 6 HFRQEDY &R@UH Z H EHIHYH \KDWD VXFFHW XCHGXFDWRQ WKESHY QRARQD WH
P 1QG EXWDOR WH KHDUWDQG FKDUDRWMU R HYHY MWYGHQW 2 XU 3DB YIHZ * WIDGXDWY DUH FXURXV
FUDMNH FR@ERWDWH DQG FRP P WHMG % P DWMUIQ) WHU3DKZ D * XDUDQMH RXUMMGHON DH
SUHSDUHG W VNS FRQIIGHQ® IQR SHYRQDD P HDQIQJ IXCADQG VXMBICEE®! RSSRUMQWAY DIVMUMVFKRRO

2 XU JRDOLY IRUHYHY VIXGHOMR JWDGXDM Z W YDODEGI FHUMEDIRQ VWRQ)  WFHOMY NG
DELOWAV DQG WH VRFIDOXQGHUAMNIQEQI V \R FRQUEXWM SXISRVHX@® R \WHUFRP P XQW

© HUH H FIWIG R Z RN VRJ HWHU Z W VXGHQN DQG 10P IHY DV ZH QDY DM WH P DQ. RSSRUMQWAY
WDWHARUVFKRRIY RITHY 7KLY IXICH IV KHH W KHS <HDU ~ MIXYGHQON P DN\H IQRUWP HG GHAMRQV
DERXVRHUIXWUH SDWZ D\ V DQG FKRRVH VXEMFW WDW/XSSRWWKRVH SDWZ D VDFIRW <HDY  DQG

,Q\WH VHQRU\ HDLY VAXGHQN KDYH \WH RSSRUMQW R IRFXV RQ VXEMIFW \WH.  DUH SDMRQDIM DERXW
VXEMPW WH H FHOQ DQG VXEMFW \WDWKHS WHP P RYH \RZ DG \WHU FDUHHUJ ROV 7KURXIK \KH
IIAMRXU\ HDY R KLIK VFKRRO WH / HDOUQIQJ) * XDUDQWH KDV VXSSRUMG RXU AXGHQN \R GHYHBS
LQGHSHQGHQFH FRQILGHQFH DQG HDUD WH DXVWRGRP \ \R H SBUH P X80 P RGHV R GDLQQ) 1QVHIRU

,Q DEGMRQ R VFKRROEDVHG VXEMFW IMGHQN FDQ DOR INH SDWAQ
e 2 QEH DG IWXDABDQQ)

«  9RFDIRQDY GXFDMRQDQG 7WDIQQ) 9( 7

. 7$) ( FRXUHV

e +HDOABWS Q6& XQYHIW SURIWDP V

e : RWH SHUHQFH

+ 6 FKRROEDVHG DSSUHQIFHVKLSY DQG WDIGHHWKISV

2 XUVIMGHQN DUH Z HOSUHSDUHG \R P DNH IQIRUP HG FKRIEHV KDYIQJ VENHQ SDUWKQ DRI IQFOGIQ)
EXWORWIP WG R

« : RWH SHUHGFH

o QG \BOV DQG H FXWRQY

o 7KH &DUHHU( GXFDIRQ 6 KRWE&RXUH

7KHVH H SHUIHQFHY KHS AXGHQW \WIQN DERXWKHU IXWMUH DQG XQGHYABQG GlLIHHQAZ DV \R GDUD
DQGJURZ 7KH KDYH EHHQ FKDIIQIHG\R FROMGHUG +2 \MH ZDQAREH'r

$ NH SDUAR WH P DWMY MBI H 1V WH 6 HJRU( GXFDWRQ DQG 7WDIQQ) 6( 7 30Q ZKIEK WXGHQN
FUDM Z MY VXSSRUNILRP  WHUIDP I0HV DQG &RGUH WHII 7KH 6( 7 3@0Q IV FHOADOW WH 3DKZ D\
* XDUDQWH DQG KHSV J XIGH HDFK VAMGHQRY XQTXH MRXLCH
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$V RQH RI WKUHH FR ORFDWHG V
/HDUQLQJ &RPPXQLW\ RXU WHDP
6HFRQGDU\ &ROOHJH DUH FRPPL)

SDUWQHUVKLS ZLWK RXU VWXGH!
FRPPXQLW\ WR FROOHFWLYHO\ J:
HQJDJHV \RXU FKLOG WR VWULYF
EDVLV H3XWKRVHIXO LQ RXU 3X
%HVW r

2XU YLVLRQ LV DUWLFXODWHG DV D FROOHFWLYH DFWLRQ IRU DOC

‘H OHDG WKH ZD\ WKURXJK HTXLW\ DQG H[FHOOHQFH WR FUHDWH
LOVSLUHG DQG HQJDJHG LQ OHDUQLQJ WKDW GHOLYHUV P

& KDJM

2XU 3DOPYLHZ /HDUQLQJ &RPPXQLW\ FKDUWHU KLJKOLJKWYV WKH YD

7UXVW
o HDUQ UHVSHFW WKURXJK RXU DFWLRQV LW LV YLVLEOH WKUR?>
IHOW WKURXJK WKH zZD\ ZH HPEUDFH GLYHUVLW\ DQG FXOWXUD
o UHOLVK LQ RXU FKDOOHQJH WR GR ZKDWHYHU LW WDNHV WRJH
o FUHDWH FRQILGHQFH E\ HPEUDFLQJ KRZ HYHU\RQH LV DW GLIIF
LQ HDFK RWKHU DQG LQ ZKDW ZH GR HDFK DQG HYHU\ GD\ WRJ
&RQQHFW
o GHOLEHUDWHO\ FKRRVH LQFOXVLYH EHKDYLRXUV DFWLRQV DQ
DFFHSWDQFH DQG HTXLW\
o DGRSW FROODERUDWLYH DSSURDFKHY WR QXUWXUH WKH ZHOO
o HPSRZHU VWDII WR IDFLOLWDWH OHDUQLQJ WKDW GHOLYHUV P
*URZ
o LQYHVW LQ RXU OHDUQLQJ FRPPXQLW\ WR FUHDWH D G\QDPLF
o GHYHORS LQGLYLGXDO FROOHFWLYH DQG FXOWXUDO FDSDELC
HYLGHQFH LQIRUPHG UHVHDUFK
o LQVSLUH DOO VWXGHQWY WR OHDUQ VXFFHHG DQG WR DFKLHY

8 QI DM 6 XHHIX

‘H DLP WR PHDVXUH RXU XOWLPDWH LPSDFW WKURXJK WKH YRLF

$W 3DOPYLHZ 66& ZH DUH NQRZQ DFFHSWHG DQG LQVSLU
$vV D FROOHFWLYH WKH VFKRRO FRPPXQLW\ LQYHVWYV LQ ZKL
VXFFHVVIXOO\ PHHW WKH FKDOOHQJHV RI WKHLU
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$VBDE YIHZ 6\BWM 6 HFRQGEDW & RMUH Z H EHDHYH D VXFFHVWIXCHGXFDIRQ VKDSHY QRARQS
\WH P 1QG EXVWKH KHDUADQG FKDUDPWUR! HYHY \AXGHOWS 300 YIHZ * UDGXDWM 1V FXURXV
FROERDMYH FUDIYH DQG FRP P MMG  SUHSDUHG B\ KDYIQ) \WH W@ DQG DELONA
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: HBRP H\R \WH P DWMY SKDVHR GDUQ) DABDE YIHZ 6\BAM 6 HFRQGDY &RBUH $V VHARUMNGHOWV \ RX
DUH HQMUQ D FUXFIDCSKDVH R! \ RXUDFDGHP [E RXUCH. <RX KDYH HDLQHG WH DXVRCRP \ \R FRQIOXH\ RXU
|RUP DOHGXFDURQ |RTRZ IQ) WH ILANKUHH VMBI HV R GDLQQ) 7KLY DI UHHP HQWY\ RXUDFNGRZ BIGI HP HQW
KDV RX DUH DFFHSWY \WH UHVSROUELDV R KLY DXVRQRP \ DQG WH H SHRVEARQY WDWFRP H Z W IW

300 YIHZ 6\BW 6HFRQEDY &R®UH 6HJRU 6 FKRROVIMYHV R GHIYHU SURIWDP V \WDWDUH SXISRHXO
P HDQQIIXO DQG \MBUHG \R IRAMU RXU 3DP YHZ  JWDGXDMY FXURMW FRMERDIRQ FUDIMW DQG
FRP P W HQW 2 XU &R®UH VXSSRW GDUIQ) SDKZ DV WDWDH XQATXH W HOFK AXGHQWUHFRI QMQJ
VAMGHQW SDMRQV DELOMV DQG EXIC FRQIGHON VY& HOMY GDUHU

( QIRE HQA& RQEMRQV

( QRB HQADV D SRWIFRP SXORY DIHG WXGHQADW DB YIHZ 6\VBAM 6 HFRQEDY &RGUH 1V FRQGMRQDORQ \WH
IRBZIQ) $VDVHIRUMHFRQEDW WXGHOADV/B D® YIHZ 6\BW 6 HFRQEDY &RMUH\ RX

$EIGHE\ WH &RGH R &RQGXPWDQG SRUMYH UHDMRQWKLS DI UHHP HQNWVRUDDANGHON

8 SKRG RXU& RTI H YDOHV DQG XSKRG WH J RRG UIHSXVBMRQ R RXU&RTBUIH 7 KVWE RQGHAW URZ

¥H 1Q IXODMQGDFH 1Q RUGHUWR TXDA\ 1RU 4 XHHQVDQG &XUWEXOP DQG $ WHWP HOM XWRUW
48&%$$ H MFHOMLEDWV DQGWR P HHWE &$$ W GDEXV LHTXILHP HQW

%H DQ DPWYH SDUFLSDQW IQWH 6 HIRU3DINZ D\ * XDUDQMH SDU@HIKLS

' HP RQMDAM D VDWIDRRY HIRWQ DOVXEMFW DQG FRP SBAM DDUHTXILHG DWHWP HOAMDQG DAMI QHG
FRXWHZ RIN DFFRUGEIQ) R DWHWP HQWFRQEMRQY

&RP SO Z W \WH [ XOWFKRROGUHW FRGH DV VHWRXWQ \WH 8 QIRWP  SRTR

0 DIQEIQILODQFIDCFXUHQR.  Z WK \WH & RTU H DV DSSURSUDM

7KH GHIQWRQ Rl I X@DNMQCEDFH DV DSSTHG VR HGHOWV DAB DB YIHZ 6 WM 6 HFRQEDY &RMUH VDV IRBZ V

6 \MGHQW P XWWEH 1Q DAMQEDGFH IRUDABDWY R WP HEEGIG BMRQV RUWH HTXLYDBIQAIQ H FXWRQY
FDP SV RUDGMUDM SURI P V' RURWHUDPYIMAY DSSURYHG E\ \WH 3 UGFISDO

$O@GD R G DEVHQFHV P XWAEH H SOIQHG B\ \WH SDUHQAIXDUEDQ : KHQ D WGHQAL DEVHQARQ D GD.
DWHWP HQAY GXH RUIRUDQ H \WMQGHG SHURG R WP H D P HGIFDCFHWMEDW P XVEH SUAVHQIMG Z WILQ RQH
ZHANR WH AXGHQMY URMUD\\R VFKRRO, | \WH DEVHQFH LV GXH R VSHFIDCFILFXP VWBIQFHY WH DEVHGFH QHHGV
\R EH DFFRXQWMG IRUIQ Z UMY DQG DSSURYHG E\ \WH UHBIYDQW HDG Rl 6 \WGHQW' HSXW 3 UQFISDO

6\MGHQN P XVADULIYH RQWP H DAKRHUFOWHV DQG SDUMFISDM IX@® IQFOW Z RN

6 \MGHQW Z KR DUYH OWM \R VFKRRODWKH WBWWR \WWH GD. P XVWWAI Q 1Q YID WH \AXGHORIILEH

6 RP H VEMIFW KDYH 1HHV \R FRYHUWH FRWR P DIMUDY XVHG B\ VWXGHQWV 1Q FOW Z RN 1Q RUIGHUWR SURYIGH

P HDQQIIXODQG FROMP SRIDY GDWIQ) H SHIHQFHY 6KRXG D \WXGHQMWHBIPWDQ  VXEMPWZ MY THHY \WH
HOPWH VXEMPWHH SD\ P HQW P XWEH P DGH 1Q IX@E\ \WH HQG R ) HEUXDU 1Q RGHUWR FROIXH R VMG, \WH
VXEMIPWG \MGHQN Z KR DUH DIIHAMG B\ VSHFIDCRUGLLIEEXGVFLUFXP ABGFHV P Dy DSS® GILHAW® \R WH 3 UQFISDARU
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.1 WH RXWIRHG FRQGIMRQV DLH QRWP HW

3D@ YIHZ 6\ 6 HFRQEDY & R®1 H UAVHYHY WH W KVWR FDQFHD WYGHQRAY HOUR® HOWN

$ VWGHOWP D\ EHJLYHQZ DURIQ) R FDQFHIMRQ R HQURE' HOM SDAMUDV R P IMFRQEXPWIQG RUP IVEHKDYIRXUDQG RU
DEVHQMHVP  DQG RUDWIQHW DQG RUXQUDWADRRY  SDUMFLSDIRQ LQ FOW/ Z RUN DQG RUIDIGUH \R VXEP MDWHWP HQW
HP HUH GXUQ) \WH VFKRRQ HDU

o &UHAWP D\ QRVWEH J UDQMG IRUMH 4 XHHOVDQG & HIMFDM R ( GXFDIRQ MXHG B\ WH 4 XHHQUDQG & XUIEXOP
$WHWP HOAB XWWRUMWY

«  7KHVFKRRQY RED HG R UHSRUADWHMQGEDQRH GDVB R & HOAUHEON 6 \MGHQWV UHFHYIQ) * RYHUQP HOAEHQHIW P D\ KDYH
SD\ P HON UHGXFHG RUMUP LQDIMG

« 6WGHONP D\ EH ICHDIE®! IRUBGDGHIKLS SRUMRQY/

e 6WGHQNP D EH ICHD EEG! R DAMQG VHQARUIXQPURQY VXFK DV* LDGXDIRQ 6 FKRRO RUP DO& @S 2 XW&.HUHP RQ
1CDCY HHN DRYIMAN HW
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, DFFHSWHVSRQUEIDV IRUP \ FROMEXURQ\R WH FX@MUH R 3D® VIHZ 66& B\ DIUHHQ) \R

, DDUHHR

e HYDIHIX® IQP\ FRXWH R WXGHY DQG P DNH GDLQQ) P\ IAMSURIMY

o IXOQD@HTXIUHP HON R WH FRXWHVR VMG, , XQGHWENH

«  EH SXQPYDODQG DAMQG FOWHY RQ D IX@WP H EDVY DQG SUMVHQADSSURSUDM GREXP HQBMRQ IRUDQ. DEVHGFHV,
PD KDHIWRP FOW

«  FRQGXPWP \ VHDIQVXFK DZ D\ DVVR HQUXUHP\ SUIRIUHWIQP \ VAXGHV DQG VR DV QRAR KIQGHUWH SURITUIHWR! P\
IHBZ \AMGHQN

«  Z HDUDSSURSUDW GUHW DADOUMP HV\R FRP S® Z WK WH VFKRRP/' UHW 6 \BQEDLG 3 RTR

«  DGKHH\R \WH 6 FKRRYY SRIFLIHV DQG SURFHGXUHV

e G ROMDWM D FRP P My HOMR WH & RQUHAWEUR]I LDP

,DP HQR@Y IQ<HDY DQG DVBDP YIHZ 6\BWM 6 HFRQEDY &RMUH KDYIQ) UHDG DQG DI UHHG R \WWH 6 HJIRU
6 HFRQEDY ( QR® HQ/$ JUHHP HQW
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$V SDUHQWFDUHU, XQGHWENH R VXSSRWAP \  FKIG 1Q GHYHBSIQ) UMVSRQUE®! EHKDYIRXUDQG LQ HQUXUQ) WH. IXQOKH
FRQGMRQV VWG LQ WH 3 DB YIHZ 6 \BWM 6 HFRQEDY & R®UH 6 HQARUG HFRQEDY $.J UHHP HQMWR \WH EHVAR P\ DELOW
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«  $OHIRUMNGHON EHJIQZ RINQI WRZ DUBV WHU4 &( IURP <HDU
o 6WGHQN VHBFW \XEMFW\R FRP SGM DV D YIHZ 6\BW 6 HFRQEDY &RMUH2 5

6 WGHQONV VHBFW  VXEMIFW DQG DUH HQUR@IG VR FRP SGMY HWHUD VFKRRCEDVHG DSSUHQWFHWKIS RUMDICHHWKIS RUD
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6 HQLRU( GXFDARQ 3 LRI LG

6 \MGHQW 1Q 4 XHHQUDQG DUH MXHG Z W D 6 HIRU( GXFDIRQ3LRIB! 6( 3 XSRQFRP SBMRQR VHIRUMNGHY 7KLY
SWRIBIP D\ IQFOGHD

«  6HQRUG\BWP HOW

e 4 XHHQVDQG & HWIFDM R ( GXFDIRQ 4 &(

e 4 XHHQVDQG &HWIEDM R ,QGLYIGXDCS FKIHYHP HOW4 &.,$

) RUP RUH IQRUP DWRQ DERXWKH 6 ( 3 VHH.Z Z Z TFDD T@ HEX DX VHARUFHIMEDMY DOG_ TXDDIEDIRQV VHS

6 HQRUG VWP HOW
7KH 6 HIRUG \BMWP HQAY DWDQVFUSWR! D VXGHQR BDURQ) DFFRXQW,WARZ VDO &(  FROMEXW) \WXGHV DQG WH
UHVXOV DFKLHYHG \WDWP D FROUEX\WM \R \WH DZ DGR D4 &( | DVXGHQAKDV D 6 HQRUG \BAMP HQMKHQ\WH KDYH
VDA IHG \WH FRP SBMRQ UHTXILHP HQV IRU<HDU  1Q4 XHHOUDQG

4 XHHQVDQG & HUNLFDWM Rl ( GXFDARQ 4 &(
6\XGHQN P D EH HIJ LE®! RUD 4 XHHQUDQG & HIMFDM R ( GXFDIRQ 4 &(  DWKH HQG R WHUVHQRUVFKRRI
6 \MGHQN Z KR GR QRAP HHVWKH 4 &( IHTXILHP HQW FDQ FRQMXH \R Z RUN \RZ DUGV \WH FHIMEFDM SRAWWHFRQGEDU

VFKRRIQ 7KH4 &$$ DZ DBV D4 &( IQWH IRBZIQ) - X® RU' HFHP EHU RQFH D VIXGHQWEHFRP HV HDJ IE®! / HDUQQ)
DFFRXQN DUH FEVHG DVMUQQH\ HDWY KRZ HYHU DVYGHQAP D\ DSSO VR \WH 4 &$$ \R KDYH WH DFFRXQAHRSHQHG DQG
DOFUHAWFRQIODXHG

4 &( HO LELONV

7RUFHYHD4 &( WMGHOWP XWIDFKIHYH  FUHGW R GDUIQ) DAKH VHWABQGDLG 1Q DVHWEDAAD Z KIBI P HHAMY
QMDA DQG QXP HDR\ UHTXIWHP HQNV & RQUEX\WD) FRXUHVR VYO, IQFOGH 4 &$$ GHYHBSHG VXEMPW RUFRXUHV
YRFDWRQDCHGXFIDMRQ DQGWDIQQ) 9( 7 TXDOLEDWRQY DQG RNMHUUHFRI QVHG FRXWHV 7\ SIEDD VWYGHQN Z LOWXG. ]
VXEMPW FRX\WHVDFIRW<HDY  DQG 0 DQ VMGHQN FKRRVH \R LOFOGH YRFDWRQDCHGXFDUWRQ DQG WDIQQ) 9( 7
FRXWHV IQWHU4 &( SDKZ D DQGVRP HP D\ DOR Z VK \R H \WQG WHUGDUQIQ) WURXI K XQYHIW FRXWHY RURKHU
UHFRIQWGWXG ,QVRP HFDVHV VWGHQN P D VW ( 7 RURKHUFRXUHVIQ<HDU 6 \MGHQW FDQIIQG P RIH
IQIRUP DWWRQ DERXW & ( HDJ LELDV UHTXILHP HQW H] DP S®I SDXZ D\ VDQG KRZ R SOQWHU4 &( RQWH P\ 4 &( Z HEV\M
DWZZZ P\ TFHHX DX

4 XHHOVDQG & HUNLFDWM Rl , QGLYLGXDCS FKIHYHP HOW4 &,$

7KH 4 XHHQUDQG & HWMEDM R, QAYIGXDGS FKIHYHP HQWA4 &,$  UHSRUV WH GDLQIQ) DFKIHYHP HQW R HIJ IEGH WGHQW
Z KR FRP SGMW DQ LQEYIGXDOBDUQQ) SURIWDP  $VWKH HQG Rl WH VHQRUSKDVH R GDUQQ) HD LEGH VWGHQW DFKLHYH D
48&,% 7KHVHVNGHN KDYH WH RSWRQ R FRQIDXIQ) \R Z RINVRZ DUBV D 4 &( SRWWHFRQGDY VFKRRI

$ XVMDIDQ 7HUADY $ GP DMRQS5DON $7$5 HOI LELON

7KH FDBXOMRQ R DQ$ XVADIDQ 7HMDY $GP MRQ5DQN $7$5  Z IQEH EDVHG RQ D AXGHORY

s EMVWLYH VFDBIG * HQHIDO/XEMPWHVXOY RU

s EHWWHVX@V 1Q D FRP EICDARQ R IRXU* HQHIDOWXEMPWHVX@V SOV DQ $ SSTHG VXEMPWIHVXGWRUD & HIMEDW ,,, RU
KLIKHU9 ( 7 TXDOIFDIRQ

7KH 4 XHHQUDQG 7HIDY $GP MRQV&HQH 4 7$& KDV UHVSROVEIMW IRU$ 7$5 FDBXOMRQYY 0 RIH IQRUP DIRQLY
DYDIDE®I DWBY 7 Z Z TVBE HGX DX

( QI @K LHTXILHP HOW/( @ LEIOW IRUDQ$ 7$5 Z I@UHTXILH VDWIDRRY FRP SBMRQR! D4 &$$ ( QI QK VXEMFW

6 DIMDPRY FRP SGMRQ Z LOHT XILH AXGHQW R DRELQ D UHVXEGWKDAY HTXLYDBIQAR D & / HYHR! $ FKIHYHP HOMQ RQH R
IYH WEMFWU  ( QIOK ( WHQIDY QIOK / MADMH ( QK DG/ IMADMNUH ( [ WIMRQ RU( Q) @K DV DQ$ GAMRDO
/ DQIXDIH : KIB! WMGHQN P XVINP HHWALY BQEDLG R EH HOJ LEGH R UHFHYH DQ$ 7$5 WY QRWP DQEDRY IRUD
VAMGHOW ( QI K UHVXOWR EH LOFOGHG [Q WH FDBXDMWRQ R WHUS$ 7$5
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. $SOMNGHONO 867 WXG DQ( QI QK VXEMFW,Q RUEHUIRUD XGHQWR EH HIJ IEGI IRUDQS$ 7$5  IXGHNP XVWIANG,
DQ( QI QK VXEMPW7 KH FKRIFH R ( Q) @K FRXWHV IV GHWMP IGHGE\ <HDU  UHVXOV DQG DOR 4 7$.& FRXUH
SUHIHT XMWV

o SOMNGHONZ ONHQWXG. ILYH RUP RUH RKHUHBRWH VXEMFW FKRVHQIURP FRXWHV RQRIHUILRP HDFK R \WH
" HSDUWF HQW RUDQ DEMCDWH SIRYIGHU HJ 4 XHHQUDQG 9 LWMDCS FDGHP \ ,Q VHBIPWY \KHVH VXEMPMVMNGHOW
QHHG R UH HUWR \WH J XIGHEHY SURYIGHG WURXI KRXVIKLY ERRNBIW

6(1,25 &855,&8/80 2))(5,1*6

*(1(5%$/ 68% (&76

7KHVH VXEMPW IRBZ D 4 XHHQUDQG & XWEXOP DQG $\WHWP HO/S XIWRIW 4 &$$ 6\ @EXV <HDU  H MIHVXAVIQ
(,7+(5 * HHDOXEMFWDQG $SSOHG WXEMPW&HW, 25 E  * HQHUIDOUXEMFW DUH QHHGHG |RUD VIXGHQMR EH
HI LEGI IRUDQ$ XVIADIDQ 7 HWDY $GP MRQVSDQN $7$5  DQG GUHFMMDY HORDQFH 7 KHVH VXEMFW FDQ DOR
SURYIGH FUHAWWRZ DBV WH 4 XHHQUDQG & HIMEDM R ( GXFDURQ 4 &(

$33/,(' 68% (&76
7 KHVH DUH DFFUHAWG 4 &$$ VXEMIFW DQG FDQ SURVICH FUHAWRZ DLGV \WH 4 XHHQUDQG & HWMFDWM R ( GXFDWRQ 4 &(
$POPXP R $SSTHG VXEMPWDQ FROMEXM R\ RXUS 7$5 FDBXOWRQ

92&%$7,21%/ (' 8&%$7,21 $1' 75%,1,1* 237,216

1 DARQD® 5 HFRJ QVHG & HWMEDWMY WDADBZ \AXMGHON \R GHP RQMDM FRP SHMQR 1QD WDQIH R IQGXAWM UHFRIQWHG
XQW 3D® YIHZ 6\VBAM 6 HFRQGDWY & RTU H SDUEHWY Z MY RKHUS HI MMUHG 7 UDIQQ) 2 L DQVIMRQY \R GHIYHUD DQIH R
FRXUWHV \KDWP HHWANGHQN IQALYIGXDCSDINZ D\ V

6&+22/ Y$6(' $335(17,&(6+,36 75$,1((6+,36
$ IRUP DOYREDIRCDCHGXFDURQ DQG WDIQIQ) SDNZ D, ) XUKHULQRWP DIRQ LY SURYIGHG RQ SDIH

7(57,$5<352*5%06
7 KURXJ KRXVWH VHQRUVHFRQEDY \ HDUMNGHQW P D\ EH JLYHQ WH RSSRUXQW R HQURAQ 7HMDY 3URIWP V VXFK DV

86& +HDGABM QURE HONQWHVH SURIEP VIVE\  LIOYIMBMRQ DQG DVWKH GMFURIRQ Rl WH VFKRRO) RUP RUH IQRUP DIRQ
VSHDNWR WH * XIGDQFH 2 [1IFHU 6 HQRUS FKRRORUWH + HDG R ' HSDUWIY HQW/ HDLIQ) * XDUDQWH

4 &%

7KH 4 XHHQUDQG & HWMEDM R, QAIYIGXDGE FKIHYHP HQWA4 &% UHFRI QVHY DQG UHSRUV \WH DFKIHYHP HQW R MGHQN
Z KRVH GDUQQI IV SDWR DQ LQGELYIGXDOBDUIQ) SWRIWDP 7 KH FHIMEDM 1V DQ R IEIDOHFRUG \WDWANGHQW KDYH

FRP SGMG DABDW  \ DL Rl HGXFDIRQ , WSURYIGHV VIYGHQN Z W DVXP P DY RN \WHUVNIQY DQG NQRZ BIGI H \WDWKH

FDQ SUAVHOMWR HP SB HY DQGWDIQIQJ) SURYIGHWY

4 &% SDNZD SOQUQ) ' IVFXWRQVDER\WD 4 &,$ GDUIQ) SDXZ D \UNHSOFHIQ<HDU DV SDUAR \WH 6 HQRU
/ HDLQQ) * XDUDQMH SOQQQ) SURFHW 6 FKRRY IGHQM VAMGHQW Z KR DUH HIJ LEG! IRUWH 4 &,$ DQG GHFIGH \WWH EHVW
FHUMEDWRQ RSWRQV | RUHDFK AXGHQNQ FROUXGEMRQ Z M \WHUSDUHQN FDUHLY

127( &KDQIHV\R\XEMFW P D\ EH QHI RUDIMG GHSHQAQ) RQ HEXFDWRCDOLDWRQD®! DQG DYDIMELDV R SOFHP HQW

6 \MGHQN QHHG \R FDUH X@® FROUGHUWUMDY  SUHIHTXIMMY Z IW\KH * XIGDQRH 2 11IFHU $ GP LOMADIRQ DQG RUSDUHQW
Z KHQ FROMGHUQ) HBIRFYHV DQG DQ. FKDQI HV \R HBPWYHY 6 XEMPWFKRIEH IV SIRYIGHG Z IWIQ WH @ MMRQY R VFKRRO
A 1 DFLOW UHVRXUFHY \XEMIPWDYDIDEIDW DQG WXGHAGHP DQG



7R KHS WYGHQON \R P DWMUWHUSDWZ D DQG R P HHVWHUGYHIH GHHGV DQG IQMUHAVW  MXYGHQWN DUH DE®! R DFFHW

H WALDAFRXUH RSVRQY IQFGEQ) WRWH XQE\ WH 7$) ( 1Q6 FKRRY SIRIWDP V ICFAGQ) 6 XQWKICH & RDWATHFKQEDOYUDCH
700 &HOMH 6&777& ZRWH SHIHCFH 86 & +HDOWRWMWYH $ GYDQFHG 0 DOXIDRXUCQ) * DMZ D R, QXM 6 FKRRY
SDUFHIKIS DG WH 4 XHHMDQG 9 lWMDCH FDGHP \

6 \MGHON FDQIGHQM FRXUHV \WH  DUH LOMIHVIMG LQ WURXI K WHUG HQRU3DWZ D, * XDUDQWH P H-MQJ V DQG \WURXJ K \WHU
SDUNFLSDIRQ IQWH & DUHHU' HYHBSP HQM KRUA& RXWH 7KLY Z I@HQUXUH WDWKH & R H FDQ KHS \R HQUXUH WDAKH. DUH
SIFNQI \WH FRUHPWTXDOLEDARQY IRUWHUIXWMUH QHHGY DV Z HODV RAMIIQ) WH H SHABMRQV R FRP SBME DQH \WMULDO
RIHIQ)

6\MGHQWV P D EH UHTXILHG \R VIXEP IWDQ DSSTFDMRQ | RUWH H \MUDAFRXWHV DQG SDUNFISDM [Q DQIQMYIHZ Z W WH
SURYIGHU 6 \WGHQW DFFHSWIG LOR DQ H WALDCRIIHUQ) Z I@EH DVNHG \R GURSpDQ H MY VXEMFWILYIQ) WHP DG @H
VR\WH FDQKDYH P RUH WP H\R EH VXFFHWIXAQ WHUVFKRRCSURIUDP DQG FRXWH DV Z HODV VR EH VXSSRUMG LQ WH 6 HJIRU
3DKZD V6SDFH 636 URRP 7RTXDD\ IRUDQH WLLDOFRXWH VIXMGHQN P XWVAKDYH HDUHG \WH DXVRQRP \ \WURXI K \MH
GHP ROMDIRQR  DSSURSUDM EHKDYIRXU HIRUADQG DAMQEDQRH DAWFKRRO

6 \WGHQW WDWIHSUHVHQMB DB YIHZ 6 M 6 HFRQEDW & R@ITH P XMADGKHUH VWIRW® \R IRTRZ 1Q) RXUFRIH YDBHV R 7MY

&RQHAWDQG * URZ 1 DQG HQVXUH DAMQGEDQRH EHKDYIRXUDQG DFDGHP LE UHTXIUHP HQW DUH P HW,Q SDUNFX@IUMMGHQN P XV
GHP ROMDM WXGHOADI HQR \R FDIFK XS RQDQ. P MHG Z RINGXH\R Z RINDQG VMG, FRP P W HONV

6 RP HH \WMULDAFRXUHV \WDADUH DYDIOE®! IQOFAGH &HIMEDM ,, IQ3GP EIQ) 6&777& &HIMEDM ,, 1Q( GRURMFKQREJ\
6&777& &HIMEFDM,, IQ&ROAMKFWRQ 6&777& &HIMFDM,, IQ$XWP RIWH 6&777& RU&HIMEDM,9 1Q0 XMF

&DUIHHUS HDG 9( 7LV IXQGEQJ

) URP &DUHHUSHDG 9( 716 HQFRP SDWHV D VXIW R FRP SGP HQBUY SURJIWDP V VXSSRUNY VWXGHQWV DFUIRW \WHU

VHFRQGEDY VFKRRIDY \R FKRRVH \WH W KWFDUHHUDQG WDIQIQ) SDINZ DV IQFBIGIQ)

« *DMD W, QMU 6FKRRYSIRILP HJ $GYDQFHGO0 DQXIDRMUQ]

«  &HIMFDM, DQG,, TXDOIFDWRQY DL QHG R 9 ( 7 FDUHHWY 1Q GHP DQG IRUMH HFRGRP \ DQG IQRWP HGE\ 1QGXW
FROUXGEMRQ

+  VFKRROEDVHG DSSUHQIFHVKISV DQG WDIGHHWKISV 6$7V

( QURB' HONQ WH YRFDWRQDOT XDOLEDWRQY DQG DFFUHGIMG FRXWHY QAMG Z IOEH VXEMPWR WH' 7( 7 IICDCBXEGFDARQ R WH
&DUHHUS HDG, 9( 716 IXQGHG TXDOLEDIRQY 3DB YIHZ 6\BW 6 HFRQEDY &R®U H Z I@ICDOMH W GHIYHY
DUDQI HP HON Z W 6$6 EHRUH FRQILP 1Q) &DUHHUSHDG. 9( 7 HQUR® HON IRU

6 RP H&HIMEDM , DQG,, FRXWHV TXDD\ IRU&DUHHUS HDG, ) XQAQI WY P SRUBIQMAR QRWM \WDWAXGHQN DUH RQD DEGI\R
DFFHW \MHU9 ( 71V IXQAQ) RQFH DQG DV VIXFK VKRX@ FKRRVH WHUFRXWH Z MHD VR WHUIXQAQ 1V QRWZ DUMG
&HIMEDM ,,, ,9 DQG' ISE@P D FRXWHV GR QRAKVH 9 ( 71V IXQAQ

+ KHUH FRXU/HV DUH QRAVXQGHG WURXJ K WH & DUHHUS HDG, ) XQAQ) WHVH Z I@EH D XVHUSD, V IHH VWKPMUH

$ GYDQFHG 0 DQXIDFWMUQ) * DMZ D\ VR,QGXVWW 6 FKRRY

7KH $ GYDQFHG 0 DQXIDPXUQ) * DMZ D, \R ,QGXMN 6 FKRRY * 63 SURVIPWNQ 4 XHHQUDQG FRQQHAW 3DP YLHZ. 6\

6 HFRQEDY & RMUH Z W \WH DGYDQFHG P DOXI DRXUQ) LQGXVAM R SUHSDUH AMGHQW IRUIXWMUH FDUHHLY 7KV IV IQ
FROMGQPIRQ Z W \WH QHZ. P DQXI DPXYUQ) | DFLOMHY RQ WH & R H FDP SXV

7 KH SURMPWRMY SDUGHYAKLSY EHE HHQ VFKRRY' QG DQG \WH J RYHUP HQAR HQKDQFH WXGHQN T DUHGHW R
P DQXIDPMUQ) RSSRUMQUA DQG HTXIS \WHP Z W UHBIDQMNDY

) XUKHUIQ RUP DWRQ DERXWKLY SURMFVWZ I@QEH SURVIGHG DV GHZ  LIQWDRYHY



© +$7 $5( 6&+22/ Y$6(' $335(17,&(6+,36$1' 75%$,1((6+,36"

6 FKRROEDVHG DSSUHQIFHVKISY DQG WDIGHHVKISY DABZ \ RX R Z RIN IRUDQ HP S HUDQG XQGHUWENH WDIQIQ) \RZ DUBV D
UHFRJ QVHG TXDOIEDIRQ Z KIB! FRP SBMQJ \ RXUVHFRQEDY VFKRROAMGIHY ;WY SRME®! WDVWKSRQ VXFFHWIXCFRP SGMRQ
R<HU \RXPD UFHYHD4 XHHQMDQG &HIMEDM R ( GXFDMRQ KDYH WDIGHG \RZ DLUBV D FHIMEDM TXDOIEDIRQ IO\ RXU
FKRVHQ FDUHHUDQG EHHQ SDIG IRUMP H VSHWZ RINQY

< &+2B( P 6&+22/ BP $B5(17,&(6+,3 25875H((6+,3"

* HWD KHDG BUARQ\ RXUFDUHHUZ KIG! WODWRKRRO* HWH SHUHQRH 1Q \WH Z RINS@FH EHRUH\ RX BDYH VFKRRO ( DLQ

P RQH IRUWH WP H\ RX VSHQG Z RINQ) 7UDIQ\WZ DBV DFKIHYIQ) D QDUWRQD® UHFRI QVHG TXDOIEDIRQ ,P SUIRYH\ RXU
FRQIGHQFH 6 FKRRCEDVHG DSSUHQIFHVKISY DQG WDIGHHVKISY DUH D JUHDAZ D VR P DNHWH P RYH IURP VFKRROR ZRIN 7KH
Z I@BXW RX D WMS DKHDG R \WH FRP SHIMRQ Z KHQ\ RX DSS® IRUREV DQG JLYH \ RX WH FRQIGHQFH R FRQIQXH Z RINQJ RU
JR RQW IXUNHUMXG

+2: '2 6&+22/ %EB(' $B5(17,&(6+63%$1' 7%,1((6+,8 :25."

6 FKRRCEDVHG DSSUHQWFHWKLSY DQG WDICHHWKISV IQYRGHDP Il R VXG 1Q) DKL K VWFKRROWMDIQQI DQGZRINQ) $@RI
WWHWH WIQIV Z IQEHFRP H D SDUARI \ RXUMFKRRONP RWBE®! , WY \WH VXCGHQAY UHVSROVELDN VR FRQEFWKHUSURVIGHUWDICHU
ZKHQWH DUHJIRQ) \R EH DEVHONURP WH FRXUH

6 FKRRO <RX Z LQFRQIXH R J R R VFKRROR HDUD FUHGIW \RZ DBV \ RXU4 XHHQUDIQG & HIMEDM Rl ( GXFDIRQ $ VFKRRO
EDVHG DSSUHQIFHVKIS RURDIGHHVKLS P XVAKDYH DQ [P SDRWRQ\ RXUVFKRROIP HBE®! 7 KDWP HDQV VRP HR! \ RXUMDIQIQ]
DQG Z RN P X\WYBNH SOFH GXUQ) VFKRRCKRXWY $V SDUAR \ RXUWDIQIQ) SOQ DQ ( GXFDIRQ 7WDIQIQ) DG ( P S& P HQW
6 FKHGX®I Z OEH GHYHBSHG Z M\ RX \ RXUHP SB HU VFKRROWDIQQ) SURYIGHUDQG \ RXUSDUHQW RUFDUH LYHUY \R RXAEEH
Z KHQ\ RX DUH DAVFKRROZ RUN DQG WDIQQ)

: RN $VSDUAR \ RXUVFKRROEDVHG DSSUHQUIFHVKIS RUMDIGHHWKIS \ RX Z IO RINIRUDP IQP XP R GD\V RUDQHTXDO
QXPEHUR KRXW RYHUD P RQAK SHURG <RXP D ZRWN

« RQHRUP RIHGD VD Z HHN DQG DAMQG VFKRRORQ WH UHP DIQQJ GD\V

+ IRUEGFNVR WP H GHSHQAQ) RQZ KDW RX DQG\ RXUHP S& HUQHHG

«  RQZHHNHQGV GXUQI VFKRROKRIED: V RUDWMUVFKRRO

<RX Z I@EH SDIG IRUWH WP HVSHOAZ RINQ) IQFGIEQ) DQ H \AD DP RXQAR P DNH XS IRUGRAHFHIYIQ) VIEN RUUHFUHDIRQ
®DYH +RZ HYHU DV D VFKRROEDVHG DSSUHQWFH RUMDIGHH \ RX Z LGICRWEH SDIG IRUMH WP H VSHQMWKQGHIBENQ) WDIQIQ)
GHDHHGE\ \WHWDIQQ) SURYIGHU

7W0QQ1 <RXUNDIQQ) SURVIGHUZ 1AP DNH VXUH \ RX GDLD WH W@\ RX QHHG W VXFFHWIX@ FRP SGMd \ RXU
DSSUHAFHWKIS RUMDICHHWKIS 7WDIQQ] Z IOWNH SOFH Z KIBI\ RX DUH DAZ RN DWFKRRODQG RUDW RXUMDIQQ) SURYIGHU D
7$) (, QMMM RURKHUS HI MMUHG 7UDIQIQJ 2 L) DAVDWRQ

7WDIQQ) &RW 7DDV \ RXUNDIQQ) SURYIGHUDERXVWNH FRANV RN WHWDIQQI 6 RP H UHFHIYH 6 \BMM * RYHUGP HOWXQAQ) \R
GHDHUWLY WDIQQ) 2 \WHUFRWW \R FROUGHULQFGGH WDQUSRUNFRV XQULRUP V DQG HTXISP HOAMDQG WXG. P DMUDY 7R
11QG RXWL \ RX DUH HIJ LE®! IRUDWMBGRH R FRYHUVRP H R \WHVH FRAN YMZ Z Z DSSUHOWFHWKISMQR T@ JRY DX RUFDD

: KDV KDSSHQVpW FREMSPH6FKRRGIGBEYWLFHVBRLEHHVKLS 2KLOF
VFKRRO"

0 RWIYAMGHQW FRP SGM \WHUVFKRROEDVHG WDIGHHWKLS Z KIGH WH. DUH VMIDWFKRRO+ RZ HYHU DOVFKRROEDVHG
DSSUHQIFHV DQG VRP H VFKRRCEDVHG WOIGHHV Z L@HHG \R 1IQVK WHUWDIQQ) DIMUMKH. KDYH BIVWFEKRRO, | \ RX GR QRW
FRP SGM \ RXUDSSUHQWEHVKLS RUMDIGHHVKLS Z KI®! DAVFKRRO\ RXUHP SB HUZ IOI0HHG VR FRQYHWA RX \R D I XOWP H RUSDUWV
WP H DSSUHQWEH RUMDIGHH DV VRRQ DV\ RX BDYH VEKRRO
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3 DPYIEZ 3 DIGHIKIS

4 XHOMOG 9ILNDO$ FOGHP \

3D YIHZ 6 VWM 6 HFRQEDY &RMUIH 366& LIV SDUGHUQ Z M \WH 4 XHHQWDQG 9 ILXDOS FDGHP\ 4 9% R HQUEK DQG
HQKDQRH WH VXENMIPWRI THUQD V IRURXUMNGHQV WIURXJI K @FDAGHIYHY  DQG DFFHW R H SHIWMDFKHY VABMAZ IGH 7KLY

SDUGHIKIS Z IGSURYIGH WYGHQW DFFHW \R P XQVP RGDABDLQIQ) WIURXIK WH DSSTFDWRQRT WAFHQMUY WFKCR®RI IHV
) RP 366& ZIOEH RIHIQ) VXEMIFW 1Q SDUGHUKIS Z W WH 4 9% IRU<HDU  VAMGHQW

- KDWY WH 4 XHHQVDQG 9 LMD FDGHP \ *

7KH 4 XHHQUDQG 9 IWWDCB FOGHP \ 4. 9% IV DWBMMZ IGH FRKHVYH DSSURDFK \R IQFUHDMQ) HTXIW 1Q AMGHQADFFHW \R
FXUWEXGP SDKZ DV GDUIQ) RSSRWWQWHY DQGWDFKIQ) H SHIWH

7 KH VFKRRY WEFKIQJ W RKHUVFKRRY VHIYEH Z L@IQFUHDVH HTXMPE®! DFFHW R GYHWH FXUIEXGP  DQG GDLRIQ) WURXIK
HCCE@Y VFKRROWR VFKRROYIWNDCRXUWIEXGP GHOYHY  Z W D FHQADOHG TXDOY DAXUDCFH RYHIAI KW6 FKRRY' Z @Y RN
\RJ HKHUMR GHIYHURXUWIEXGP DG GDLQIQ) RSSRUNQWAV

([ SHIWMDFKHY DAB6 6 & Z LQEH WDFKIQ) VXGHOQN DFURW WH WM [URP - RXURXUYIWXDOUXIWY  Z KIBN RXUMNGHON Z 1@
KDYH WH RSSRUMQW R EH SDUARI ERWGHWBIW FOWRRP V Z I WHUSHHY/ TURP 6 VWM 6 FKRRY DFUIRW 4 XHHQUDQG

o( [ SHW VXJ J HVWAKDWKH IXWWUH Z RUGs LV EHFRP 1Q) FKDUIDRMUIMHG B\ J UHDWU
YROMIW XQFHUBIQN FRP SO W DQG DP ELIXIW * OHVHU HP SKDUMQJ
\WH [P SRUBCFH R GLJ MOAMDWMI IHV WDASUHSDUH MAXGHON R \WKUYH 1Q DQ
XQBUHGIFVIE®! EXWAL) MY HQDE®IG IXMUH : HQP R 7KH) XWUHR : RWN

E VXJIJIHW \KDNKH IRFXV WKRXG EH WKUWG DZ D [URP VSHRXOM) DERXW
Z KDAKH I XWMUH P LJKWKRG DG LOWMDG | RFXV RQ GHYHRRSLQI WH TXDOAHV
Z IWILQ RXUGIDUHY/ WDWZ L@ XDUDOWH WH  SRWHW WH QHFHWDUY W@
NQRZ ®1GI H DQG DELOAHY VR DRARYHO HQI DI H 1Q Z KDWYHUWH | XWMUH
SWHVHQWN 1

" HSDUW HOANR ( GXFDIRQ ' R( " 1J MAQORYDWRQ IQ WDFKIQ DQG
eDRQ) SHHDUFKVXP P DY 4 XHHMDQG $ XD ' HSDUN HOAR ( GXFDIRRQ



:FBS

- FBS
,Q <HDUV DQG V\ <HDU PDUNV WKH 'XULQJ <HDU \%
H[SHULH®KH RSSRUV WKHSORWWDJH RI UHILOQH WKHLU LC

DYDLODEOH LQ VHFF ZKHUH VWXGHQWYV VWUHQJWKYV ZKLC
WKURXJK D ZLGH YD PRUH SXUSRVHIXO ODYLIJWWH WUDQ'
H[SHULHQFHV %\ SC WKHLU HGXFDWLRQ VHQLRU VFKRROL
GLIITHUHQW VXEMHE\ VXEMHFW VHOHFWL VXEMHFW VHOHF\

GHYHORS WKHLU NQ LQYROYHPHQW LQ t H[SORUDWLRQ DC
DQOG FRQILGHQFH zK DFWLYLWLHV VWXC SODQQLQJ VWXG

WR LGHQWLI\ WKHLU YDOXDEOH H[SHULF FOHDUHU XQGHU)\

LQWHUHVWV WKHP GLVFRYHU WI  RSSRUWXQLWLHV
WDOHQWV DQG IXW WKHP DQG WKH V
- WR DFKLHYH WKH

- FBS

<HDU SURYLGHV VWXGHQW
WR IXPWKWWKHLU VWUHQJW
WKURXJK VSHFLDOLVHG VWX
OHDUQLQJ RSWLRQV B6WXGH
RZQHUVKLS RI WKHLU OHDU(
NQRZOHGJH LQ PRUH FRPSO
SUHSDULQJ IRU IXWXUH SDW
WUDLQLQJ DQG HPSOR\PHQW

‘ : FBS

<HDU PDUNV WKH FXOPLQDW
HGXFDWLRQDO MRXUQH\ DW 3C
OHDUQLQJ JURZWK DQG DFKLF
GHPRQVRAM\DWHIQ\ WKHLU FKRVH
SDWKZD\V HDUQLQJ WKHLU 4X
(GXFDWLRQ 4&( DQG OHDYLQ:.
SXUVXH WKHLU DVSLUDWLRQV
DQG FDSDELOLW\



$W 3DOPYLHZ 6WDWH 6HFRQGDU\ &ROOHJH HYHU\ VWXGHQW LV
EURDG HQJDJLQJ DQG IXWXUH IRFXVHG FXUULFXOXP )JURP <HDI
DUHDV RI WKH $XVWUDOLDQ &XUULFXOXP EXLOGLQJ WKH NQRZ(
DQG VWXGHQWY FDQ SXUVXH D UDQJH RI DFDGHPLF YRFDW
VXSSRUWHG E\ RSSRUWXQLWLHYV VXFK DV VFKRRO EDVHG DSSUH
LQGXVWU\N TXDOLILFDWLRQV DQG OHDGHUVKLS H[SHULHQFHV

$ GLVWLQFWLYH IHDWXUH RI 3DOPYLHZ LV RXU ([FHOOHQFH ,QV"
+HDOWK DQG :HOOEHLQJ DQG *OREDO /HDUQHUV 7KHVH LQVWL
WKHLU LQWHUHVWY H[WHQG WKHLU OHDUQLQJ DQG FRQQHFW Z

$V VWXGHQWY SURJUHVV WKURXJK WKHLU OHDUQLQJ MRXUQH\
GHYHORSLQJ LQFUHDVLQJ OHYHOV R([SORULGEGS H UL Y QYRKERDY P RDY\M
DQG XOWLPDWHIWKHLU OHDUQLQJ



& UHDRYH
& XQX DO
3 XUXIW

7KH /K YD Q G XQUXODOW Y X L WAM/, QW \@ HWR UGB QW YV ZKR[BYMRQJ WHKM
GMI{ORSLQJ MEKIMYDUNE UH [ S O RHUHLADA XBXVOI VRKKK V KIEFH FW YV W RNV K ® $AK
BHRIUPLQW\S W QG -D SPH®HY WH KOFQL WA FHUMWS HRWIP FR P MOL G G F
LGMOLQ PHDQLQJIXQQIE HQJID

7KH WW HQBR XUBH QRVX VW W KIHLIQULIRRY GRS FR Q1L G H QH\HV DVDIGH K
H[SHULHQFHV DQIG;VS}G@NQWF/\RCLPHWJQQWBRQGDVWDQJWLR/R/\I]_BFVIXp
JDLQLQJ BIGVMSABQ R WKB GLIPIERWN ¥ \$I0O® FRP P X QLW LXHHW B0 G-
ZRUOG

6WGHQWY MKKHU HQULFK W KRMKUDDWW IRQ E®JFW K U L P Q DW LAYZSLRID
QVWUXPHQWRBDOWKXS F*YLWBS *6PDRXS * X LXLDMLRQ D Q & EHIFRS
WDOHQWYV EXLOG FWR QYW DIDEFMDAL WH P Q F H WHQNBREKMIR X W M/IX
/JHDUQLQJ -DSUQGNYGCEW WYV ZLW KN QKW FRRSFSARDBILIEQ B K IRUXDBI QZK L
GMHORSLQJ DQ XQG HUHAMOEXQ IVEB/GR I IWIQLQ NRDH OHDUQLQJ K
VIGHQWY EXLOG EREDG HQ HQIRHEDWD JS HHU D DHIFHEIRYE O/OM M BODEOH L
LQW B LQFRQQHGEFRU O G

,QHDUV D QG HQWWW HH FEEDHRYD Q G XFMXDGDWO H DRIMLY UWBWUH RI H[S RV
WKH JOWWHWUYV DQRGHQEMY FKRR WH MVAE RECK DW K HHIHY W@ WDHQQE) W'
DZARJ WRHBMH GRS WKOIQYV VYGREDHD,QV< DQEGHQIMY FSHFL
V XM H F W VH\R\KIRQ G WV K R $\S R/l  HUXMX WV UD L Q LI HUQED® ZKLOH FR
W GHORS WHKEBYLY EVRIQ LG H Q F M WDDY0G XFX®MU VWD QGLQJ









































































































































































































































































3GDVH UHHZ \WWH VXEMFW DQG SDIKZ D V RXWIHG 1Q WY J XIGH \WDWDUH RITHUHG B\ 3D@ YIHZ 6 VI 6 HFRQEDY & RGUH

1\ RX KDYH GHHG IXUKHUIQIRUP DWRQ SGDVH FRQEFWKHVH VW Z KR Z IQEH KDSS\ R KHS

<HDU ' HSXW 3UQFISDO 0 HDAD' DQHY PGDQL # HT HGX DX
' HSXW 6 HQRUG FKRRI -RKH1HZ \RQ NGHZ W # HT HGX DX

* XIGDQFH 2 I1IFHU | HDQQH - HNGQY MICN # HT HGX DX

+HDGR ' HSDWA HQW6 HQIRUG FKRRIY $ORQ: HBK IZHB # HT HGX DX
QGO / IDVRQ2 I1EHU " RQD+HPL GKHP # HT HGX DX

,QAMMOM +HDG - & UHDIYH DQG & XAUDO

3XUMW . HUL' DY NEDYL  # HT HGXDX

QUMW +HDG  * @EDO HDUHWY/ 6 WSKDQH 0 XUSK\ \VDP XU # HT HGX DX

QMMM +HDG  +HDGWM DQG:  HEHQ) 5HQHH 5 DQEDO UDQG # HT HGXDX
QMW +HDG 67($0 0 DNHP DWFV .

6 FIHQEH DQH %DONHU WEDN # HT HGX DX

QAN+ DG 67(50 0 DW6 \WRQ) PWR # HT HGXDX

THFKQRBJ IRV

+HDG R 6 SHFIDQ GXFDWRQ 7TDYV' HINQY VW # HT HGX DX
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