+23( &%/ 421
$118%$/ 5(3257

+ HQGHUAROQYL@ 1 RUK &DURTX




$118%/ 5(3257

x
Lo
(Q\
N—r
(90}
N
+

~—
o
©
N~
—
N—’
o
N—"
=~
N—r

JURP WKH "'LUHFWRU V &RUQHU

' HDU$ JHOWRI + RSH

+RZ FDQZ HRIIHUKRSHWR RIHY" $W RSH
&RDDARQ VRP HWP HV MY MVASLRYIGIQI D \VSDFH

Z KHUH RQH LV QAMOHG VR DQG VXSSRUMG QR P DAWMU
Z KHHWH DUH RQ WHUNRXUDH

$VIMH 5 HFRYHU &RP P XQIW &HOWU VRP HRQH
P D EHQHZ 1QUHRYHY RUWAXIJ@ R 11QG
UHVRXUFHV\R P DIQWLQ VREUHW

$VIMH <RXW &RQOHPURQ &HQMU IMP D\ EH WH WMGHOWZ KR LV MWP XGGI
LOR VXEVWBQRHV DQG 1 LQGIQI RXVWKH GDQI HYY DQG FRQVHT XHQAHV Rl WRVH
DRARQV

%A \WSSRUMY + RSH &RDOARQ 1Q + HQGHUARQ &RXQW \ RX KHS 1XQG YO RXW

BQFH XVH SLHYHOARQ QU WP DGGIPMRQ LHFRYHUY VXSSRUAMDQG
P XQW Z HODHW SLRILDP VQ\H SXEQF KHDOK VIXSS® DFFHW WILRXJK

JOHZ ©® [QWMB@IG SXETE KHDOK YHQGIQJ P DFKIOHV

<RXUVXSSRUMWDYHV QvHV DQG EXI@V D KHDOMIHUFRP P XQW : K\ 6XSSRUV
0 DMLY

RXW 3WRIWDP V) XQGV HGXFDWRQ DQG SUHYHOWRQ HIRUN VR \WWRS
VWRQRH XVH EH RUH WALV
RYHY 6XSSRUN3URYIGHV VDIH VSDAHV SHHUFRRQQHPARQV DQG J XIGDOFH

GLYLGXD®Y QDYL) DWQJ DGGIFWRQ
3XEQF + HDOM $SFFHW . HHSV  YHQGIQJ UHVRXUAHY WRANHG Z W VDI HW

DQG K\ J IHOH \VRRYY

7KDON\ RX 1RU\ RXUFRQUOXHG VXSSRUNQ SLRYIGIQ] KRSH

-X@H + XOQH PX\W
([ HPXWYH' LWHRRU
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([ SHUHQFH DQG
. LVGRP

2 Z QHUKIS R
VIKHO IMRQ

2 XG) =XV

6DYIQ) Q/HV WILRXJIK LOMIHMRQ
SWHYHQURQ DQG FRQOHAWRQ

2 XUO LWWRQ

+ RSH &RDOARQV P MRQ LY
GHGLEDWG VR SUHYHOWQJ VXEWBOR
XVHDP RQJ \ RXW DQG | RFXMIQJ RQ
®Q WP UHRYHU IRUDQ RQH

IP SDAMG E\ DBRKRCDQG GLXJ

DGGIPARQ

2 XU$ SSLRDFK

0 HHWBHRS®! Z KHHWH DUH DX
HQIDUH GILHAD Z IMK WH UHDDAH
WH IDFH * LRXQGHG LQ SDMRQ
QMG H SHUHQFH HP SDW\ DQG
DQ XQZ DYHUQI FRP P WP HQWIR
VHUYEH Z H DUH QRWDI LDIG VR LR@
XS RXUVBHYHV VR FUHDWM OVAQJ

3XUBRVHI XO
$ XVKHQWFLW

&RP P XQIW
6VIHZ DUGVKLS
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+RSH &RDOLWLRQ V 3URXYHQ 3URFHVV GHF
FRQVLVWHQW IUDPHZRUN ZH HPSOR\ WR \
LOWR PHDQLQJIXO LPSDFW -W EHJLQV Zl
ZKHUH WKH\ DUH PRYHV WKURXJK SUDFW
GULYHQ VROXWLRQV DQG LV VXVWDLQHG
WKURXJK DQG FRQWLQXRXV LPSURYHPHC
SDUWQHUV DQG IXQGHUV D FOHDU SLFW)
&RDOLWLRQ WXUQV LWV YDOXHV LQWR DF
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+RSH5IMQJ

( IGHOQFH EDVHG @H WA@Y DQG
IHRRYHY FXUWIEXAP GG E\

WDIOHG Wl 6HVWIRQV IRFXV RQ

VHO DZ DIHOHW FRP P XQIEDWRQ
DOG VXEWORH XVH SUHYHOMRQ
7KH 6HYHQ &KDOIQIHV LV DQ
HYLGHQPH EDVHG UHFRYHU
FXUIEXQ(P XVHG LQ + RSH

5MQJ : RINQJ WILRXJIK

7KH 6HYHQ &KDMIQI HV KHSV

\ RXQJ SHRS®! XQGHUMIQG

Z KDAQHHGVWH. DUH
P HHAWQJ B\ XMQJ GUXJV Z KDWKDLP WH DWH

FDXMQJ Z KDAMNVWH DUHVBNQI DQG Z KDWAW
HOWAEY VR P DNH FKDQIHV
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7HHOQ &RXUN

7HHQ &RXUW LV +HQGHUVRQ &RXQ
GLYHUVLRQ SURJUDP IRU \RXWK RI
IDFLOLWDWHG E\ +RSH &RDOLWLRC
DFFHSW UHVSRQVLELOLW\ FRPSOH
UHTXLUHPHQWY VXFK DV FRPPXQL
FRXQVHOLQJ UHVWLWXWLRQ RU F
OHG SURFHVV

$118$/ 5(3257

<RXWK YROXQWHHUV LQ WKH SURJ
L Q

BWXGHQ
FRPSOHWH
&RXUW WK

x
Lo
(Q\
~
(90
(Q\
+

Lo
N
(o]
N~
i
~—
o
~
~
~




$118%/ 5(3257

*
Lo
(qV}
N
™
(qV)
+
Lo
9V}
O
N~
—
N
(@)
N
~~
A —

<287+ 352*5%0
29(59+:

BVXGHQW
FRP SGMAG

VIKH SLRILDP
VKLV VFKRRO
\ HDU

$ OHUODVIYH VR
6XVSHOVRQ

SHFRYHU\ IRFXVHG FXUULFXOXP IRF
XVH SUHYHQWLRQ GHFLVLRQ PDNLG
KHDOWK\ EHKDYLRU IRU VWXGHQWYV
OLHX RI RXW RI VFKRRO VXVSHQVLR
ZHOFRPLQJ HOQYLURQPHQW IRU VWX
IRXQGDWLRQ RI WKHLU VXEVWDQFH
/IDE DQG 30D\EO DUH FRPSDQLRQ SU
VWXGHQWY LQ WKH SURJUDP
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7KH5HRYHY &RP P XQIW &HQMUV 3HHU/ IMIQJ 5RRP LV
RSHQO RQGD \R)UGD\ ILRP DP VR  SP BWIHG
E\ 1 RUM &DURADD &HUAHG 3 HHUBXSSRUNE SHADDAN WH
FHOMUSIRYIGHVDZ DLP  LHFRYHU | RFXVHG HQYILRQP HQW
Z KHUH L.QGLYIGX DY FDQ DFFHW QR FRWBHHUVXSSRUN
UHRYHY P HHMQIV DQG LQGIMIGX DM HG DWIMBQAH EDVHG RQ
WHUXQTXH QHHGV 1 R DSSRIQR HOWQHAHWDU
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3HHUBXSSRUNG SHADOAV QDYLI DM P HGIFDOFDLH KRXMQJ
HP S®\ P HQWIRRG DWIMBIORH DQG RWHUFRP P XQIW
UHVRXUPHVMGH E\ MGH Z W SDUARSDQW  7KURXJIK WLV
VXSSRUNDGYRFADR  DQG UHVRXUFH FRQOHPARQ WH\

HP SRZ HULQGLYLGXD® VR EXLES WRELON VAHQIWHQ WHU
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1$0 -0 HQVBO- HDOM 6XSSRUM LRXS

1 DURRWEV $QRQ\ P RXV

9LLIMDCS BRKRIFV $QRQ\ P RXV

0 HGFDWRQ $\VWMMWMG 5 HFARYHY $QRQ\ P RXV

$UADQG 0 RYIH* LRXSV

* UH 6XSSRUM LRXS

) UHH P HGLFDWRQ AN ER[ HV

) UHH 1 D] RQH GMMEXWRQ
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/KH%1GIH 3 WRJLDP

+ RSH &RDDARQ MXQFKHG WH %41GIH 3LRIWDP 1Q 1 RYHP EHU

BLOFH LW LOFHSVRQ WH SLRIWDP KDV H SHUHQFHG
WIQUIFDQMWRZ W VHYIQJ P RIHWDQ ~ SDUAASDQW
WURXJK 0 D\

0 RGH®IG DIWUWH &Da RUDID %4UGIH 3WRIWDP  DQG GHYHBRSHG
1O SDUPHUKIS Z IMK 8 1 & + HDOM 3DUGHH WH %4UGIH 3LRIDP
HP EHGV 3HHUB6XSSRUA6SHADDAN Z IO WH KRVSLVBOY
VSHADOV SV FKIDWIE DQG DGGLPMRQV XQIWS QI WHUQYHG

H SHUHQFH 1O UHFRYHUY 3 HHUBXSSRUN6 SHALDDA HQIDIH Z IWK
SDUHOW GXUQJ KRVSIVIDA] DARQ VR SLRYLGH HOFRXUDIHP HOW
VXSSRUNDQG KRSH Z KIB KHBLQ) WHP GHYH®RS

IQGIYIGXD[ HG S@QV | RUWHUQH WAMSY DIMUGVEKDUH 7KLY
LOFOXGHV FRQOHPWQJ SDWHOW VR LHFRYHU UHVRXUAHV

WHDWP HOASLRYIGHY FRP P XQIW VHUYIEHV DQG RWHUBRQJ
WALP VXSSRUN WDWSLRP RW VXMBLOHG UHFRYHU DOG UHGXFH
EDUIHY/ VR FDUH
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+HGRQD YHY EUWN7K
ELRXIKVWIKH FRP P XQW VRI HWHUVR FHOELDW KHDIK

Z HEHW DQG WH VSILMRI JIVIQJ Z KIG! LDIMQI FUMFDOVXSSRUN
| RU+ RSH &RDDARQ V\ RXW DQG DGXG\BLRILDP V

UXITQ) RQWH VXFRHW R @WAY HDUV HYHQW+ RSH &RDDARQ LV
SURXG R Z RINZ W WH &IW Rl + HQGHUI/RQYI@ RQFH DIDIQ R
KRWIKH 7KDONVIIMIQI ' D\ 7XUNH 7LIRWRQ 1 RYHP EHU

7KLY DOQXDOADGIMRQ FROWOXHV R EUQJ 1DP LOHV
|UHQGV DQG FRP P XQW P HP EHWVRIHWHUIRUD P HP RUDE®!
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3DINQI YREQMHY ILRP + RSH
&RDDARQ DQG SDUQHUQJ

FRP P XQW RU DQ] DMRQV
SURYIGHG HWHOWDCRQ VWM
SDUINQJ VXSSRUAGXUQI ®FDO
HYHOW

/KHSWRAHHGVIWRP WHWH
YRAQWHUH IRUWV GLHAD
VXSSRUMG + RSH &RDDARQV

SWRILDP V DQG [QMDRYHV
WHQIWHQIQI RXUDELDN R VHUYH

LOGLYIGXD® DQG | DP LIHV DAIRW WH
FRP P XQW

0 HGLF-DVIRQ 7 DNH %DFN ( YHOQW

O SDUHUKIS Z W WH + HOGHURQ
&RXQW 6KHULI V' HSDUR HOW+ RSH
&RDDARQ YRQWHLY DALHI X@U

P HGLEDARQ VIZNH EDAN HYHQW
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BKHULI V' HSDUR HOWZ DVIQYROHG Z WK
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+ RSH &RDDARQ KRWMG + RSH

. HHN DFRP P XQW Z IGH

SURP RWQJ KHDOK\  VXEVWBQFH

| UHH @HVWON WILRXIK DVHUHVRI
HGXFDAWRQDADQG HQIDILQY

7KHZ HAINNENHG RIT Z W / LJKVWIK
1 LJKWD FHBEUDARQ WDWELRXJK
VRIHWHUMMGHQW [ LRP

+ HQGHUWRQ &RXQW + LIK 6FKRRY
DQG WHUIDP LaHV I RUDQ HYHQLQJ

Rl ®GDWQJ FRQOHAARQ DQG
FRP P XQW
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LOMDPRYH DPRYIARY / LT KVWKH

1 LJKWHQFRXUDIHG P HDQIQIIXO
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0 DUH &RNHU
<RXVK 6HUYLFHV &RRUGLODVIRU
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0 DUH NRIQHG WH + RSH &RDDARQ WDP 1O
SXIXWW 6KH VSHQWIMH VXP P HUGRIQJ
RXWHDFK DQG EXL@QI FRP P XQW
SDURHUKLSY 6KRUAD DI VWUWH VAKRRO, HDU
EHIDQ FKDQIHV Z HH IGHQWLHG WDWARX @
EHOH WYKH FRP P XQIW DQG WH <RXW
&RQOHPARQ &HQWMU + RSH5IMQJ Z DV
GIYIGHG LOR 0 LGG®! DQG + LIK 6AKRRO
* 1% SV DARZ LQJ DO RXW VR LHFHYH P RUH
| DSSURSUDW HGXFDWRQ 0 DUH Z DVDOR
BIVR DGG D VHRQG JWIRXS GXH R WH
J(RZW R 0 RQGD\ VJWRXS $ QHHGIRU
P RUH SDUIHQWXSSRUAEHFDP H DSSDUHQWAR
VKH LOWRGXPHG DQ HYHQLQJ SDUHQAQ]
VXSSRUM LRXS DVWIMH <RXW &RQQHPARQ

HQWMU
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IH IQWRGXPHG QHZ FXUIEXOP LW WH
o e LODAYHV VR BXVSHOMRQ SURILDP
DABRZ 1QJ WH\ RXW VR IP P HUH 1Q
SUHYHOARQ HGXFDMRQ GXUQI WHUWP H1Q
WH SLRILDP

0 DUH HOFRXWDIHV\ RXW VR EH P RUH DPAYH LQ WH FRP P XQIW DQG
FROQOHFWWHP VR H WDRXULIEX@UDPAWY MY | RUFRQADXHG VXSSRUADI WU
WHUWP H LQ + RSH &RDDARQ SLRIWDP V 7KDQNV 1Q @I H SDUMNR KHU
GHGLIFDWRQ DQG SDWIRQ SDUAASDMRQ 1Q ERW \ RXW SLRILDP VKDYH
WIS®IG MOPH 0 DUH NRIOHG WH + RSH &RDOARQ \WDP
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+ RSH &RDDARQV FRP EIQHG
LOMDWYHY VXSSRUMG \ HDU

LRXQG H I RUN DALRW ERW IW
DGXODQG \ RXW SLRILDP V
) XQGUDIMQI DRRYIHN VBNH
SOFH WILRXJKRXWAH \ HDUDG
UHP DIQ D FUMFDARFXVIRU
H SDQGIQI VHUYIEHV DQG VXSSRUAQJ | XWWUH LQMDWYHY \WDW
EHQH MIKH FRP P XQW

/RVIDO-QFRP H
+ RSH &RDOARQ VVRVBAOFRP HIRU ZDV  PIERQ

5 HYHQXH Z DV JHQHIDWG WILRXJK D FRP EIQDWRQ R 1 XQGLDIMQ]
HIRUV JWDQW SWRFHHGVIWRP 7KH%X]] DQG RWHU

P MHDOHRXV VRXUHHV 7KLY GYHUMLLHG | XQGEQJ EDVH KHGHG
VXSSRUNMH RU DQY DARQV SWRIWDP V DQG VHUYIEHY WIURXJ KRXW
WH\ HDU

7RVIDQ( [ SHOWH

Q WRBCH SHOHVZHH P LlGRQ 3D IRAHSUHVHOWMG
WH QU HMH SHOWH IRGRZ HG E\ FROWDRWHUYIEHY | DALOAHV
DQG HTXISP HOWDQG WDIQQI  GHYHBSP HOMADYHODQG

P HMQIV 7KH UHP DQIQ) H SHOVHV FROVMMG RI QXP HIRXV

P DURSHIDAQI FRAW QOHFHWDU VR VXSSRUM RSH &RDDARQV
SWRILDP V DQG GDI® RSHIDWRQV
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2 SSRUMXQIHV

[ (HDGWR

+ RS, WRQ SOQVWR

EXIGROWHP RP HQXP RI

WH SDWN HDUE\ H SDQGEQ]

DAFHW R SLHYHOQWRQ

LHFRYHY DQG FRP P XQIW

VXSSRUN&RQWOXHG JURZ W

Z 1@ RFXV RQ WMHQIWHQIQJ

\ RXW VHUYIFHV KRVSIVMOEDVHG SHHUVXSSRUVMUIHARYHY
SWRIWP P 1QJ DQG FRP P XQW KHDOM LOWDWYHV Z KI®
FUHDWQJ P RUH RSSRUMXQMWAY | RUFRQOHPWRQ DOQG HDLD
LOWMUYHMRQ

,P SLIRYHG &RP P XQW 2 XWHDFK &DSDELAOMHV

7KHDGGMRQRI +RZ IH
IH +RSHRQ: KHHY D
QHZ 1LWHQ SDWHQIHU
+ RSH &RDDARQ ELDQGHG
YDQ Z .GD@Z 3HHU
6XSSRUNESHADDA \R
EUQI RXUVHEHV \R \WH
FRP P XQIW EH\ RQG RXU
Z DY



3XEQF + HDOK 9 HQGLQJ 0 DFKLOHV

Q1RYHP EHU + RSH &RDDARQ @XQFKHG D
3XEQE + HDOM YHQGIQJ P DRKIOH lOMDWYH SIRYIGIQJ
|UH DORQ\ P RXV DFFHW VR SLRGXPW VR VHUYH
WHFRP P XQW %RW KDLP UHGXPARQ SLIRGXFW Q\H
QD®[ ROH DQG J HQHDOKHDAM DQG Z HADHW

ARZWYAD B =EDNYDIO) =
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E 5HFRYHU &RP P XQIW

2 &HQWAU <RXVIK &RQOHPVIRQ &HQWU

2

2 1 RIW " WEH 6\WHHW

P +H Dl 1&
+RSH &RD H&RDOLWLRQ+
+RSH &RD .Q <RXW, HRARDIORQ/ LR Q <
&HQWHU H- 1B&RDOLWLRQ

+RSH &RDOLWLRQ 5HFRYHU\
&RPPXQLW\ &HQWHU
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$CXOBHRYHY &HOWU
<RXW &RQOHANRQ &HQMU

(P DIGSGALHW
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ZZZ HBP HQMRIKRSHRU

0 DIGJ DGGLHW
1 RUM -XVAEH 6WHHW
+ HQGHUROM@®! 1 &

CLOG
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KHS IXQGWH P MARQ

o R SUHYHQWQJ

- VXEVMQRH P VXV

e DP RQJ \ RXW DQG

5 DGX®V DWIMH GRFDO

= GIYHO' RQDWRQV DUH
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