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6HFWLRQ�$�³�7H[W�UHVSRQVH��5HDGLQJ�DQG�UHVSRQGLQJ�

6(&7,21�$�³FRQWLQXHG

,QVWUXFWLRQV�IRU�6HFWLRQ�$
6HFWLRQ�$�UHTXLUHV�VWXGHQWV�WR�FRPSOHWH�RQH�DQDO\WLFDO�H[SRVLWRU\�SLHFH�RI�ZULWLQJ�LQ�UHVSRQVH�WR�RQH�WRSLF��HLWKHU�
L��RU�LL���RQ�RQH�VHOHFWHG�WH[W�
,QGLFDWH�DW�WKH�WRS�RI�\RXU�DQVZHU�SDJH�ZKHWKHU�\RX�DUH�DQVZHULQJ�L��RU�LL�
,Q�\RXU�UHVSRQVH�\RX�PXVW�GHYHORS�D�VXVWDLQHG�GLVFXVVLRQ�RI�RQH�VHOHFWHG�WH[W�IURP�WKH�7H[W�OLVW�EHORZ�
<RXU�UHVSRQVH�PXVW�EH�VXSSRUWHG�E\�FORVH�UHIHUHQFH�WR�DQG�DQDO\VLV�RI�WKH�VHOHFWHG�WH[W�
)RU�FROOHFWLRQV�RI�SRHWU\�RU�VKRUW�VWRULHV��\RX�PD\�FKRRVH�WR�ZULWH�RQ�VHYHUDO�SRHPV�RU�VKRUW�VWRULHV��RU�RQ�RQH�RU�
WZR�LQ�YHU\�FORVH�GHWDLO��GHSHQGLQJ�RQ�ZKDW�\RX�WKLQN�LV�DSSURSULDWH�
<RXU�UHVSRQVH�ZLOO�EH�DVVHVVHG�DFFRUGLQJ�WR�WKH�FULWHULD�VHW�RXW�RQ�SDJH����RI�WKLV�ERRN�
6HFWLRQ�$�LV�ZRUWK�RQH�WKLUG�RI�WKH�WRWDO�DVVHVVPHQW�IRU�WKH�H[DPLQDWLRQ�
,I�\RX�ZULWH�RQ�D�ÀOP�WH[W�LQ�6HFWLRQ�$��\RX�PXVW�QRW�ZULWH�RQ�D�ÀOP�WH[W�LQ�6HFWLRQ�%�
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��� $�&KULVWPDV�&DURO

� L�� ¶$�&KULVWPDV�&DURO�GHPRQVWUDWHV�WKH�LPSRUWDQFH�RI�KXPDQ�FRQQHFWLRQV�DQG�VRFLDO�WUDGLWLRQV�LQ�D�� �
� � ODUJHO\�EOHDN�ZRUOG�·

� � 'LVFXVV�

25

� LL�� ´,�ZLOO�OLYH�LQ�WKH�3DVW��WKH�3UHVHQW��DQG�WKH�)XWXUH�µ�

� � ¶6FURRJH·V�UHGHPSWLRQ�SURYHV�WKDW�GHVWLQLHV�PD\�EH�FKDQJHG�·�

� � 'LVFXVV��

��� $�)DUHZHOO�WR�$UPV

� L�� ´7KLV�ZDV�WKH�HQG�RI�WKH�WUDS�µ

� � ,V�$�)DUHZHOO�WR�$UPV�SUHGRPLQDQWO\�D�VWRU\�DERXW�EHLQJ�WUDSSHG"

25

� LL�� 7R�ZKDW�H[WHQW�DUH�&DWKHULQH�DQG�)UHGHULF�YLFWLPV�RI�ZDU"�

��� $�+XPDQ�3DWWHUQ��6HOHFWHG�3RHPV

� L�� ¶,Q�KHU�SRHWU\��:ULJKW�H[DPLQHV�WKH�UHODWLRQVKLSV�KXPDQV�IRUP�ZLWK�HDFK�RWKHU�DQG�ZLWK�QDWXUH�·

� � 'LVFXVV�

25

� LL�� ¶-XGLWK�:ULJKW·V�SRHWU\�VSHDNV�LQ�PDQ\�YRLFHV�LQ�RUGHU�WR�GLVFRYHU�ZKDW�$XVWUDOLD�LV�OLNH�·

� � 'LVFXVV�

��� %\SDVV��WKH�VWRU\�RI�D�URDG

� L�� ¶%\SDVV��WKH�VWRU\�RI�D�URDG�VXJJHVWV�WKDW�UHVWOHVVQHVV�LV�VLPSO\�SDUW�RI�KXPDQ�QDWXUH�·�

� 'LVFXVV�

25

� LL�� ¶,W�WDNHV�WKH�ELF\FOH�MRXUQH\�IRU�0F*LUU�WR�EH�VXUH�RI�KLV�SODFH�LQ�WKH�ZRUOG�·�

� 'R�\RX�DJUHH"�

��� &DW·V�(\H

� L�� ¶,W�LV�WKURXJK�(ODLQH·V�SDLQWLQJV�WKDW�$WZRRG�GHSLFWV�KHU�FKDUDFWHU·V�MRXUQH\�WR�VHOI�NQRZOHGJH�·

� 'R�\RX�DJUHH"

25

� LL�� ,Q�ZKDW�ZD\V�GRHV�$WZRRG�H[SORUH�WKH�LPSDFW�RI�FKLOGKRRG�H[SHULHQFHV�RQ�WKH�DGXOW�VHOI"

6(&7,21�$�³�FRQWLQXHG
7851�29(5
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��� &RVL

� L�� ¶,Q�&RVL��1RZUD�VXJJHVWV�WKDW�WKHDWUH�LV�PRUH�WKDQ�PHUH�HQWHUWDLQPHQW�·

� � 'LVFXVV�

25

� LL�� 'R�DQ\�RI�WKH�FKDUDFWHUV�LQ�&RVL�RYHUFRPH�WKHLU�OLPLWDWLRQV"

��� 'HDU�$PHULFD�³�/HWWHUV�+RPH�)URP�9LHWQDP

� L�� ¶'HVSLWH�WKH�KRUURUV�RI�ZDU��'HDU�$PHULFD�VKRZV�WKDW�WKH�KXPDQ�VSLULW�UHPDLQV�XQGHIHDWHG�·

� � 'R�\RX�DJUHH"

25

� LL�� ¶7KH�FDUHIXO�DUUDQJHPHQW�RI�PDWHULDO�LQ�'HDU�$PHULFD�JLYHV�LQVLJKW�LQWR�WKH�9LHWQDP�:DU·V�HIIHFW
� � RQ�D�JHQHUDWLRQ�RI�\RXQJ�PHQ�·

� � 'LVFXVV�

��� 'UHDPV�IURP�0\�)DWKHU

� L�� ¶7KH�SODFHV�2EDPD�OLYHV�LQ�DUH�DV�LQÁXHQWLDO�LQ�IRUPLQJ�KLV�FKDUDFWHU�DV�WKH�SHRSOH�KH�PHHWV�·

� � 'R�\RX�DJUHH"

25

� LL�� ¶2EDPD·V�IDWKHU�LV�QHYHU�WUXO\�DEVHQW�·

� � 'LVFXVV�

��� +HQU\�,9�3DUW��

� L�� ¶7KRXJK�D�FRPLF�SOD\��+HQU\�,9�3DUW���FRQYH\V�6KDNHVSHDUH·V�VHULRXV�FRQFHUQV�DERXW�ZDU
� � DQG�UXOHUV�·

� � 'LVFXVV�

25

� LL�� ´6R�VKDNHQ�DUH�ZH��VR�ZDQ�ZLWK�FDUH�µ

� � 7R�ZKDW�H[WHQW�DUH�.LQJ�+HQU\·V�ZRUULHV�GLPLQLVKHG�E\�WKH�HQG�RI�WKH�SOD\"

���� ,QWHUSUHWHU�RI�0DODGLHV

� L�� ¶,QWHUSUHWHU�RI�0DODGLHV�UHÁHFWV�WKDW�DGDSWDWLRQ�WR�FXOWXUH�LV�DV�LPSRUWDQW�DV�FXOWXUDO�LGHQWLW\�·�

� � 'R�\RX�DJUHH"

25

� LL�� ¶7KH�VHWWLQJV�RI�HDFK�VWRU\�DUH�FUXFLDO�WR�RXU�XQGHUVWDQGLQJ�RI�/DKLUL·V�FHQWUDO�PHVVDJH�·

� � 'R�\RX�DJUHH"

6(&7,21�$�³FRQWLQXHG
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���� /LIH�RI�3L

� L�� ¶/LIH�RI�3L�LV�D�QRYHO�DERXW�WKH�SRZHU�RI�EHOLHYLQJ�·

� � 'R�\RX�DJUHH"

25

� LL�� +RZ�GRHV�/LIH�RI�3L�IRUFH�WKH�UHDGHU�WR�H[DPLQH�WKH�QDWXUH�RI�ÀFWLRQ�DQG�IDFW"

���� 2Q�WKH�:DWHUIURQW

� L�� +RZ�GRHV�WKH�ÀOP�SRVLWLRQ�XV�WR�V\PSDWKLVH�ZLWK�7HUU\�0DOOR\"

25

� LL�� ´<RX�ZDQQD�KHDU�P\�SKLORVRSK\�RI�OLIH"�'R�LW�WR�KLP�EHIRUH�KH�GRHV�LW�WR�\RX�µ

� � ¶2Q�WKH�:DWHUIURQW�LV�D�ÀOP�DERXW�VHSDUDWLQJ�IDOVH�YDOXHV�IURP�UHDO�RQHV�·

� � 'LVFXVV��

���� 5DQVRP

� L�� ´7KLV�ROG�IHOORZ��OLNH�PRVW�VWRU\WHOOHUV��LV�D�VWHDOHU�RI�RWKHU�PHQ·V�WDOHV��RI�RWKHU�PHQ·V�OLYHV�µ

� � ¶0DORXI�XVHV�5DQVRP�WR�H[SORUH�WKH�VLJQLÀFDQFH�RI�VWRU\WHOOLQJ�·

� � 'LVFXVV�

�25

� LL�� ¶'HVSLWH�EHLQJ�NLQJ��3ULDP�LV��LQ�WKH�HQG��VLPSO\�D�PDQ�·

� � 'R�\RX�DJUHH"

���� 7KH�2OG�0DQ�:KR�5HDG�/RYH�6WRULHV

� L�� ´$QWRQLR�%ROLYDU��\RX�DUH�OLNH�XV��EXW�\RX�DUH�QRW�RQH�RI�XV�µ�

� � 'RHV�$QWRQLR�HYHU�WUXO\�EHORQJ�DQ\ZKHUH"

25

� LL�� :K\�GRHV�5ROI�GH�+HHU�PDNH�VXFK�H[SDQVLYH�XVH�RI�ÁDVKEDFNV�LQ�7KH�2OG�0DQ�:KR�5HDG
� � /RYH�6WRULHV"

���� 7KH�5HOXFWDQW�)XQGDPHQWDOLVW

� L�� +RZ�LV�WKH�UHDGHU�RI�7KH�5HOXFWDQW�)XQGDPHQWDOLVW�DIIHFWHG�E\�LWV�QDUUDWLYH�YRLFH�DQG
� � LQFRQFOXVLYH�HQGLQJ"

25

� LL�� ´,�DP�D�ORYHU�RI�$PHULFD�µ�

� � 'R�&KDQJH]·V�ZRUGV�DW�WKH�VWDUW�RI�WKH�QRYHO�SURYH�WR�EH�WUXH"�

6(&7,21�$�³�FRQWLQXHG
7851�29(5



�����9$7(�(1*/,6+�6$03/(�(;$0 �

���� 7KH�:DU�3RHPV

� L�� ,Q�ZKDW�ZD\V�GR�2ZHQ·V�SRHPV�JLYH�YRLFH�WR�WKH�VXIIHULQJ�RI�WKH�VROGLHUV"

25

� LL�� ¶:DU�VXEYHUWV�WKH�UHODWLRQVKLS�EHWZHHQ�PDQ�DQG�QDWXUH�·�

� � ,V�WKLV�KRZ�2ZHQ�SRUWUD\V�WKH�ZDU"�

���� 7KLQJV�:H�'LGQ·W�6HH�&RPLQJ

� L�� ¶$OO�UHODWLRQVKLSV�LQ�WKH�QRYHO�DUH�DERXW�VXUYLYDO��QRW�ORYH�·

� � 'R�\RX�DJUHH"�

25

� LL�� ´,�ZDQW�WR�WUXVW�KHU�FRPSOHWHO\�µ

� � ,V�WKH�QDUUDWRU�DEOH�WR�WUXVW�DQ\RQH"

���� 7ZHOYH�$QJU\�0HQ

� L�� ¶7ZHOYH�$QJU\�0HQ�VKRZV�WKDW�RQH�PDQ�FDQ�PDNH�D�GLIIHUHQFH�·

� � 'R�\RX�DJUHH"

25

� LL�� ¶7KH�VHWWLQJ�RI�WKH�SOD\�LV�MXVW�DV�LPSRUWDQW�DV�WKH�GLDORJXH�·�

� � ,V�WKLV�KRZ�\RX�VHH�7ZHOYH�$QJU\�0HQ"

���� :LOO�<RX�3OHDVH�%H�4XLHW��3OHDVH"

� L�� ¶,Q�&DUYHU·V�ZRUOG�WKH�IDPLO\�LV�VKRZQ�WR�EH�G\VIXQFWLRQDO�DQG�XQDWWUDFWLYH�·

� 'R�\RX�DJUHH"

25

� LL�� ¶,W�LV�ZKDW�WKH�FKDUDFWHUV�GR��PRUH�WKDQ�ZKDW�WKH\�VD\��WKDW�PRVW�SRZHUIXOO\�FRQYH\V�WKHLU�IHHOLQJV�·

� � 'LVFXVV�

���� <HDU �RI �:RQGHUV

� L�� ´,�ZRNH�WR�WKH�VORZ�WROOLQJ�RI�RXU�FKXUFK�EHOO��ULQJLQJ�RQFH�DJDLQ�IRU�WKH�GHDG�µ

� � ¶%URRNV�JLYHV�WKH�UHDGHU�OLPLWHG�URRP�IRU�RSWLPLVP�LQ�KHU�QRYHO�·

�� � 'R�\RX�DJUHH"

25

� LL�� ´:K\�VKRXOG�WKLV�JRRG�ZRPDQ�OLH�KHUH��LQ�VXFK�H[WUHPLW\��ZKHQ�D�PDQ�OLNH�P\�IDWKHU�OLYHG�WR�ZDVWH�
� � KLV�UHDVRQ�RQ�GUXQNHQQHVV�µ�

� � ¶7KHUH�LV�OLWWOH�MXVWLFH�LQ�<HDU�RI�:RQGHUV�·

� � 'LVFXVV��

(1'�2)�6(&7,21��$
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6(&7,21�%�³�FRQWLQXHG
7851�29(5

,QVWUXFWLRQV�IRU�6HFWLRQ�%
6HFWLRQ�%�UHTXLUHV�VWXGHQWV�WR�FRPSOHWH�DQ�H[WHQGHG�ZULWWHQ�UHVSRQVH�
,Q�\RXU�ZULWLQJ��\RX�PXVW�GUDZ�RQ�LGHDV�VXJJHVWHG�E\�RQH�RI�WKH�IROORZLQJ�IRXU�&RQWH[WV�
<RXU�ZULWLQJ�PXVW�GUDZ�GLUHFWO\�IURP�DW�OHDVW�RQH�VHOHFWHG�WH[W�WKDW�\RX�KDYH�VWXGLHG�IRU�WKLV�&RQWH[W�DQG�EH�EDVHG�
RQ�WKH�LGHDV�LQ�WKH�SURPSW�
<RXU�UHVSRQVH�PD\�EH�DQ�H[SRVLWRU\��SHUVXDVLYH�RU�LPDJLQDWLYH�SLHFH�RI�ZULWLQJ�
,I�\RX�ZULWH�RQ�D�VHOHFWHG�ÀOP�WH[W�LQ�6HFWLRQ�$��\RX�PXVW�QRW�ZULWH�RQ�D�VHOHFWHG�ÀOP�WH[W�LQ�6HFWLRQ�%�
6HFWLRQ�%�LV�ZRUWK�RQH�WKLUG�RI�WKH�WRWDO�DVVHVVPHQW�IRU�WKH�H[DPLQDWLRQ�
<RXU�UHVSRQVH�ZLOO�EH�DVVHVVHG�DFFRUGLQJ�WR�WKH�FULWHULD�VHW�RXW�RQ�SDJH����RI�WKLV�ERRN�

6HFWLRQ�%�³�:ULWLQJ�LQ�&RQWH[W��&UHDWLQJ�DQG�SUHVHQWLQJ�

&RQWH[W���³�7KH�LPDJLQDWLYH�ODQGVFDSH

��� ,VODQG���������������������������������������������������������������������������������������������������������������������������������������� �$OLVWDLU�0DF/HRG
��� 2QH�1LJKW�7KH�0RRQ���������������������������������������������������������������������������������������������������� �'LUHFWRU��5DFKHO�3HUNLQV
��� 3HULSKHUDO�/LJKW����������������������������������������������������������������������������������������������������������������������������� �-RKQ�.LQVHOOD
��� 7LUUD�/LUUD�E\�WKH�5LYHU��������������������������������������������������������������������������������������������������������������-HVVLFD�$QGHUVRQ

3URPSW

� ¶2XU�OLIH�H[SHULHQFHV�VKDSH�RXU�FRQQHFWLRQV�WR�WKH�ODQGVFDSH�·

7DVN

&RPSOHWH�DQ�H[WHQGHG�ZULWWHQ�UHVSRQVH�LQ�H[SRVLWRU\��SHUVXDVLYH�RU�LPDJLQDWLYH�VW\OH��<RXU�ZULWLQJ�PXVW�GUDZ�
IURP�DW�OHDVW�RQH�VHOHFWHG�WH[W�IRU�WKLV�&RQWH[W�DQG�H[SORUH�WKH�LGHD�WKDW�¶RXU�OLIH�H[SHULHQFHV�VKDSH�RXU�
FRQQHFWLRQV�WR�WKH�ODQGVFDSH·�

&RQWH[W���³�:KRVH�UHDOLW\"

��� $�6WUHHWFDU�1DPHG�'HVLUH����������������������������������������������������������������������������������������������������� 7HQQHVVHH�:LOOLDPV
��� 6SLHV������������������������������������������������������������������������������������������������������������������������������������������������0LFKDHO�)UD\Q
��� 7KH�/RW��,Q�:RUGV������������������������������������������������������������������������������������������������������������������������0LFKDHO�/HXQLJ
��� 7KH�3OD\HU��������������������������������������������������������������������������������������������������������������������� �'LUHFWRU��5REHUW�$OWPDQ

3URPSW
� ¶8QGHUVWDQGLQJ�ZKDW�LV�UHDO�DQG�ZKDW�LV�QRW�LV�QHYHU�HDV\�·

7DVN

&RPSOHWH�DQ�H[WHQGHG�ZULWWHQ�UHVSRQVH�LQ�H[SRVLWRU\��SHUVXDVLYH�RU�LPDJLQDWLYH�VW\OH��<RXU�ZULWLQJ�PXVW�GUDZ�
IURP�DW�OHDVW�RQH�VHOHFWHG�WH[W�IRU�WKLV�&RQWH[W�DQG�H[SORUH�WKH�LGHD�WKDW�¶XQGHUVWDQGLQJ�ZKDW�LV�UHDO�DQG�ZKDW�LV�
QRW�LV�QHYHU�HDV\·�
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&RQWH[W���³�([SORULQJ�LVVXHV�RI�LGHQWLW\�DQG�EHORQJLQJ

���� *URZLQJ�8S�$VLDQ�LQ�$XVWUDOLD������������������������������������������������������������������������������������������������������������$OLFH�3XQJ

���� 6NLQ������������������������������������������������������������������������������������������������������������������������������ �'LUHFWRU��$QWKRQ\�)DELDQ

���� 6RPHWLPHV�*ODGQHVV������������������������������������������������������������������������������������������������������������������������� �%UXFH�'DZH

���� 7KH�0HPEHU�RI�WKH�:HGGLQJ���������������������������������������������������������������������������������������������������� �&DUVRQ�0F&XOOHUV

3URPSW

� ¶2XU�VHOI�XQGHUVWDQGLQJ�FRPHV�IURP�RXU�LQWHUDFWLRQV�ZLWK�RWKHU�SHRSOH�·

7DVN

&RPSOHWH�DQ�H[WHQGHG�ZULWWHQ�UHVSRQVH�LQ�H[SRVLWRU\��SHUVXDVLYH�RU�LPDJLQDWLYH�VW\OH��<RXU�ZULWLQJ�PXVW�GUDZ�
IURP�DW�OHDVW�RQH�VHOHFWHG�WH[W�IRU�WKLV�&RQWH[W�DQG�H[SORUH�WKH�LGHD�WKDW�¶RXU�VHOI�XQGHUVWDQGLQJ�FRPHV�IURP
RXU�LQWHUDFWLRQV�ZLWK�RWKHU�SHRSOH·�

&RQWH[W���³�(QFRXQWHULQJ�FRQÁLFW

��� 3DUDGLVH�5RDG������������������������������������������������������������������������������������������������������������ �'LUHFWRU��%UXFH�%HUHVIRUG

���� 7KH�&UXFLEOH�������������������������������������������������������������������������������������������������������������������������������������$UWKXU�0LOOHU

���� 7KH�4XLHW�$PHULFDQ����������������������������������������������������������������������������������������������������������������������*UDKDP�*UHHQH

���� 7KH�5XJPDNHU�RI�0D]DU�H�6KDULI������������������������������������������������������������������� �1DMDI�0D]DUL�DQG�5REHUW�+LOOPDQ

3URPSW

� ¶,Q�WLPHV�RI�FRQÁLFW��SHRSOH�FDUH�PRUH�DERXW�WKHPVHOYHV�WKDQ�DQ\WKLQJ�RU�DQ\RQH�HOVH�·

7DVN

&RPSOHWH�DQ�H[WHQGHG�ZULWWHQ�UHVSRQVH�LQ�H[SRVLWRU\��SHUVXDVLYH�RU�LPDJLQDWLYH�VW\OH��<RXU�ZULWLQJ�PXVW�GUDZ�
IURP�DW�OHDVW�RQH�VHOHFWHG�WH[W�IRU�WKLV�&RQWH[W�DQG�H[SORUH�WKH�LGHD�WKDW�¶LQ�WLPHV�RI�FRQÁLFW��SHRSOH�FDUH�PRUH�
DERXW�WKHPVHOYHV�WKDQ�DQ\WKLQJ�RU�DQ\RQH�HOVH·�
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6HFWLRQ�&�³�$QDO\VLV�RI�ODQJXDJH�XVH��8VLQJ�ODQJXDJH�WR�SHUVXDGH�

,QVWUXFWLRQV�IRU�6HFWLRQ�&
6HFWLRQ�&�UHTXLUHV�VWXGHQWV�WR�DQDO\VH�WKH�ZD\V�LQ�ZKLFK�ODQJXDJH�DQG�YLVXDO�IHDWXUHV�DUH�XVHG�WR�SUHVHQW�D�SRLQW�
RI�YLHZ�
6HFWLRQ�&�LV�ZRUWK�RQH�WKLUG�RI�WKH�WRWDO�DVVHVVPHQW�IRU�WKH�H[DPLQDWLRQ�
5HDG�DOO�SDUWV�RI�WKH�VSHHFK�)ULHQGVKLS�DQG�)RFXV�LQ�WKH�6ORZ�/DQH��DQG�WKHQ�FRPSOHWH�WKH�WDVN�EHORZ�
:ULWH�\RXU�DQDO\VLV�DV�D�FRKHUHQWO\�VWUXFWXUHG�SLHFH�RI�SURVH�
<RXU�UHVSRQVH�ZLOO�EH�DVVHVVHG�DFFRUGLQJ�WR�WKH�FULWHULD�VHW�RXW�RQ�SDJH����RI�WKLV�ERRN�

7$6.
+RZ�LV�ZULWWHQ�DQG�YLVXDO�ODQJXDJH�XVHG�WR�DWWHPSW�WR�SHUVXDGH�WKH�DXGLHQFH�WR�VKDUH�WKH�SRLQW�RI�YLHZ�RI�0V�/D\QH�
LQ�KHU�VSHHFK�)ULHQGVKLS�DQG�)RFXV�LQ�WKH�6ORZ�/DQH�RQ�SDJHV����DQG���"

%DFNJURXQG�LQIRUPDWLRQ
7KH�DQ[LHW\�H[SHULHQFHG�E\�PDQ\�<HDU����VWXGHQWV�²�DQG�LWV�FDXVHV�DQG�HIIHFWV�²�LV�GLVFXVVHG�DQG�GHEDWHG�LQ�
DOO�VFKRROV��6RPH�DUJXH�WKDW�WKH�GHPDQGV�RQ�VHQLRU�VFKRRO�VWXGHQWV�KDYH�LQFUHDVHG�LQ�UHFHQW�WLPHV�DQG�WKDW�WKLV��
FRXSOHG�ZLWK�WKH�GHPDQGV�RI�DGROHVFHQFH�PRUH�JHQHUDOO\��FDQ�VSHOO�GLVDVWHU�LI�QRW�HIIHFWLYHO\�PDQDJHG���,Q�WKLV�
FRQWH[W��DQG�LQ�UHVSRQVH�WR�IHHGEDFN�IURP�SDUHQWV�RI�SUHYLRXV�9&(�VWXGHQWV��WKH�SULQFLSDO�RI�$OZHOO�&ROOHJH�LQ�
0HOERXUQH�DVNHG�KHU�VFKRRO�FRXQVHOORU�²�$OLVRQ�/D\QH�²�WR�FRQYHQH�D�¶:HOOEHLQJ�5HWUHDW·�IRU�WKH�LQFRPLQJ�<HDU�
���FRKRUW��7KH�UHWUHDW�ZDV�KHOG�RYHU�D�ZHHNHQG�DW�WKH�VWDUW�RI�WKH�VFKRRO�\HDU�DQG�DIIRUGHG�VWXGHQWV�WKH�RSSRUWXQLW\�
WR�SDUWLFLSDWH�LQ�ZRUNVKRSV�RQ�SK\VLFDO�DQG�PHQWDO�KHDOWK��LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�VWXG\�KDELWV��0V�/D\QH�
SUHVHQWHG�WKH�IROORZLQJ�VSHHFK�WR�WKH�VWXGHQWV�DW�WKH�UHWUHDW·V�RSHQLQJ�VHVVLRQ�

6(&7,21�&�³�FRQWLQXHG
7851�29(5
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)ULHQGVKLS�DQG�)RFXV�LQ�WKH�6ORZ�/DQH
6SHHFK�SUHVHQWHG�LQ�)HEUXDU\�DW�<HDU����:HOOEHLQJ�5HWUHDW�E\�0V�$OLVRQ�/D\QH��6FKRRO�&RXQVHOORU

¶*RRG�HYHQLQJ�HYHU\RQH��&DQ�,�MXVW�VD\�ZKDW�D�SOHDVXUH�LW�LV�WR�EH�EDFN�ZLWK�\RX�DOO�WKLV�\HDU��7KHUH·V�QRWKLQJ�,�HQMR\�
PRUH�WKDQ�WDONLQJ�DERXW�KHDOWK�DQG�ZHOOEHLQJ�DQG�,�DP�GHOLJKWHG�WKDW�RXU�SULQFLSDO�KDV�KDG�WKH�IRUHVLJKW�WR�SULRULWLVH�
WKLV�LVVXH�DW�WKH�VWDUW�RI�\RXU�ÀQDO��YHU\�EXV\�\HDU��,W�LV�LPSRUWDQW�WKDW�ZH�DOO�DFNQRZOHGJH�WKH�VLJQLÀFDQFH�RI�WKLV�\HDU�
LQ�\RXU�OLYHV��LW�LV�RQH�WKDW�ZLOO�EH�ÀOOHG�ZLWK�H[FLWLQJ�KLJKV��DQG�SUREDEO\�VRPH�ORXV\�ORZV��QRW�WRR�PDQ\��KRSHIXOO\���
DQG�LW�LV�DOVR�D�\HDU�RI�SURIRXQG�WUDQVLWLRQ�³�IURP�DGROHVFHQFH�WR�DGXOWKRRG�DQG�IURP�VHFRQGDU\�VFKRROLQJ�WR�WKH�
ZRUOG�EH\RQG��,�DP�KRSLQJ�WKLV�VHVVLRQ�ZLOO�RIIHU�VRPH�SUDFWLFDO�DGYLFH�UHJDUGLQJ�KRZ�\RX�FDQ�DOO�KHOS�WR�EH�WKHUH�IRU�
HDFK�RWKHU��DQG�WKHUHIRUH�VHH�WKH�\HDU�WKURXJK�ZLWKRXW�WRR�PXFK�GUDPD�

1RZ��OHW·V�VWDUW�ZLWK�VRPHWKLQJ�WKDW�,·P�VXUH�\RX·UH�DOO�YHU\�H[FLWHG�DERXW��WKH�HQG�RI�\HDU�FHOHEUDWLRQV��&KHFN�RXW�
WKHVH�IXQ�ORYLQJ�VFKRRO�OHDYHUV�³�LW�ORRNV�OLNH�WKH\·UH�KDYLQJ�D�JUHDW�WLPH��GRHVQ·W�LW"�,�EHW�TXLWH�D�IHZ�RI�\RX�KDYH�
DOUHDG\�VWDUWHG�SODQQLQJ�\RXU�RZQ�HQG�RI�\HDU�DGYHQWXUHV��7KHUH�DUH�VRPH�H[FLWLQJ�WLPHV�DKHDG��QR�GRXEW�
%XW�,�ZDQW�\RX�WR�ORRN�FORVHU��,·P�ZRQGHULQJ�LI�HYHU\RQH�KHUH�KDV�PDGH�WKH�VPDUW�FKRLFHV�XS�WR�WKLV�SRLQW��,�ZRQGHU�LI�
WKH\·UH�DOO�LQ�WKH�ULJKW�VKDSH�WR�FRQWLQXH�PDNLQJ�VPDUW�FKRLFHV�IRU�WKH�UHVW�RI�WKH�HYHQLQJ��$QG�,�ZRQGHU�LI�WKH\·YH�DOO�
JRW�JRRG�IULHQGV�ORRNLQJ�RXW�IRU�WKHP�DV�WKLV�QLJKW�RI�QLJKWV�XQIROGV«
:KDW�,�UHDOO\�ZDQW�WR�VWUHVV�WKLV�HYHQLQJ�LV�MXVW�KRZ�LPSRUWDQW�LW�LV�IRU�DOO�RI�\RX�WR�EH�ORRNLQJ�RXW�IRU�HDFK�RWKHU��1RW�
MXVW�GXULQJ�WKHVH�HQG�RI�\HDU�IHVWLYLWLHV�HLWKHU��EXW�WKURXJKRXW�WKH�\HDU��7KHUH�ZLOO�XQGRXEWHGO\�EH�WLPHV�ZKHQ�\RX·OO�
IHHO�XQGHU�SUHVVXUH��HLWKHU�IURP�WKH�GHPDQGV�RI�FRXUVHZRUN�RU�IURP�SHRSOH�ZKR�ZLOO�SXVK�\RX�WR�DFKLHYH�\RXU�EHVW��
\RXU�WHDFKHUV��\RXU�SDUHQWV��HYHQ�VRPH�RI�\RXU�SHHUV��7KHUH�ZLOO��RQ�WKH�RWKHU�KDQG��EH�WLPHV�ZKHQ�\RX�IHHO�XQGHU�
SUHVVXUH�WR�EHKDYH�LQ�ZD\V�WKDW�PLJKW�IHHO�XQFRPIRUWDEOH�RU�HYHQ�SODLQ�ZURQJ��$QG�LW�LV�DW�WKHVH�WLPHV�WKDW�\RX�ZLOO�
QHHG�JRRG�IULHQGV�WKH�PRVW�³�IULHQGV�ZKR�ZLOO�KHOS�WR�UHDVVXUH�\RX��KHOS�\RX�VWD\�RQ�WUDFN��KHOS�\RX�PDNH�WKH�VPDUW�
FKRLFHV�
1RZ��OHW·V�JHW�DQ�LQGLFDWLRQ�ZLWK�KDQGV��KRZ�PDQ\�RI�\RX�DUH�DOUHDG\�/HDUQHU�GULYHUV��HQ�URXWH�WR�\RXU�3V"�<HV��MXVW�DV�
,�WKRXJKW��D�KHIW\�SHUFHQWDJH��,W·V�H[FLWLQJ��LVQ·W�LW"�.QRZLQJ�WKDW�HYHU\�WLPH�\RX�JHW�EHKLQG�WKH�ZKHHO�DQG�VXFFHVVIXOO\�
QDYLJDWH�IURP�$�WR�%�\RX�LQFK�FORVHU�WR�WKDW�IXWXUH�GUHDP�ZKHUH�GULYLQJ�PHDQV�IUHHGRP«�UDWKHU�WKDQ�DQ�DUJXPHQW�
ZLWK�PXP�RU�GDG�DERXW�WKH�SLWIDOOV�RI�WKH�SDUDOOHO�SDUN��%XW�MXVW�IRU�D�PRPHQW�,�ZDQW�\RX�WR�FRQVLGHU�D�WUXH�VWRU\��,W�
LQYROYHV�D�\RXQJ�PDQ�\RXU�DJH��ZLWK�H[DFWO\�\RXU�VHQVH�RI�H[FLWHPHQW�DERXW�WKH�IXWXUH�DQG�WKH�IUHHGRP�LW�VR�SDOSDEO\�
UHSUHVHQWV��/HW·V�FDOO�KLP�¶3KLO·��3KLO�WXUQHG�HLJKWHHQ�LQ�0DUFK�RI�KLV�ÀQDO�\HDU�RI�VFKRRO��DQG�GHFLGHG�WR�LPPHGLDWHO\�
JHW�KLV�3V��GHVSLWH�VRPH�SURWHVWDWLRQ�IURP�FRQFHUQHG�SDUHQWV�ZKR�IHOW�WKDW�³�JLYHQ�3KLO·V�DFDGHPLF�ZRHV�DQG�D�
WHQGHQF\�WR�EH�HDVLO\�OHG�E\�PDWHV�³�KH�VKRXOG�SXW�WKH�OLFHQFH�LGHD�RQ�KROG�XQWLO�KH�KDG�ÀQLVKHG�WKH�DFDGHPLF�\HDU��
,�NQRZ�³�VRPH�RI�\RX�DUH�WKLQNLQJ�WKDW�WKLV�LV�D�W\SLFDOO\�FRQVHUYDWLYH�UHVSRQVH�IURP�SDUHQWV��ZKR�DUH�IRUHYHU�SXWWLQJ�
WKH�EUDNHV�RQ�WKH�VRFLDO�GHYHORSPHQW�RI�WKHLU�FKLOGUHQ��%XW�FRQVLGHU�WKHLU�SHUVSHFWLYH��3KLO�KDG�UHDOO\�VWUXJJOHG�LQ�<HDU�
����+LV�JUDGHV�KDG�VOLSSHG�VXEVWDQWLDOO\��DQG�PXP�DQG�GDG�ZHUH�FRQFHUQHG�WKDW�D�EXUJHRQLQJ�VRFLDO�OLIH�ZDV�JHWWLQJ�
LQ�WKH�ZD\�RI�DQ�HGXFDWLRQ��,Q�IDFW��WRZDUGV�WKH�HQG�RI�WKDW�\HDU�3KLO·V�VFKRRO�FRXQVHOORU�KDG�UHFRPPHQGHG�D�IRUP�
RI�DFDGHPLF�SUREDWLRQ�IRU�WKH�ÀUVW�WHUP�RI�<HDU�����3KLO�KDG�DJUHHG�WKDW�WKLV�ZDV�D�UHDVRQDEOH�ZD\�IRUZDUG��6R�WKHUH�
KH�ZDV��FRPPHQFLQJ�KLV�ÀQDO��H[FLWLQJ�\HDU�RI�VFKRROLQJ��RQ�SUREDWLRQ�EXW�NHHQ�WR�PDNH�D�UHDO�JR�RI�KLV�VWXGLHV��DQG�
VSRUWLQJ�D�3��OLFHQFH��7KH�IXWXUH�ZDV�EULJKW�

�6OLGH�RQH�

6(&7,21�&�³�FRQWLQXHG
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7851�29(5

�6OLGH�WZR�

6OLGH�RQH�LV�VKRZQ�DJDLQ

8QWLO�7KXUVGD\�0DUFK�����LQ�MXVW�WKH�WKLUG�ZHHN�RI�WKH�QHZ�VFKRRO�\HDU��ZKHQ�3KLO�FUDVKHG�WKH�IDPLO\�FDU�LQWR�D�
WHOHSKRQH�SROH�DQG�EOHZ������LQ�D�VXEVHTXHQW�EUHDWK�WHVW�

+HUH�ZH�JR�³�WKDW·V�WKH�FDU��$�QLFH�RQH�WRR��LVQ·W�LW"��2U��,�VKRXOG�VD\��ZDVQ·W�LW"��1RZ�,�VHH�VRPH�RI�\RX�DUH�ÀQGLQJ�
WKLV�DPXVLQJ��DQG�WKDQNIXOO\�QR�RQH�KHUH�ZDV�VHULRXVO\�LQMXUHG�³�3KLO�VXUYLYHG��DQG�VR�GLG�WKH�WKUHH�SDVVHQJHUV�WKDW�
KH�IRROLVKO\�GHFLGHG�WR�GULYH�KRPH�IURP�WKH�SDUW\�WKH\�KDG�DWWHQGHG�WKDW�QLJKW��%XW�WKH�FRVW�ZDV�VXEVWDQWLDO��D�FDU�
ZULWWHQ�RII��D�OLFHQFH�UHYRNHG��VWUHVVIXO�FRXUW�DSSHDUDQFHV��VWUDLQHG�IULHQGVKLSV�DQG�IDPLO\�UHODWLRQVKLSV�DQG��WUDJLFDOO\��
D�OHYHO�RI�VWUHVV�DQG�DQ[LHW\�LQ�3KLO�VR�KLJK�WKDW�KH�ZDV�XQDEOH�WR�FRPSOHWH�KLV�9&(�VWXGLHV��$QG�RI�FRXUVH��LW�FRXOG�
KDYH�EHHQ�PXFK��PXFK�ZRUVH«
´:K\�LV�VKH�WHOOLQJ�XV�WKLV�GHSUHVVLQJ�VWRU\"µ�,�KHDU�\RX�DVNLQJ��$QG�\HV��,·P�VRUU\��,�NQRZ�LW�VHHPV�OLNH�EOHDN�
WHUULWRU\�IRU�WKH�VWDUW�RI�WKH�\HDU��%XW�ZKDW�3KLO·V�VWRU\�FDQ�WHDFK�XV�LV�WKDW�VRPHWLPHV�³SHUKDSV�SDUWLFXODUO\�GXULQJ�
DGROHVFHQFH�ZKHQ�WKH�ZHLJKW�RI�VRFLDO�H[SHFWDWLRQ�VLWV�KHDYLO\�RQ�RXU�VKRXOGHUV�³�ZH�FDQ�IHHO�SUHVVXUHG�WR�PDNH�
VWXSLG�FKRLFHV��3KLO�EDGO\�ZDQWHG�KLV�3V�EHFDXVH�WZR�RI�KLV�EHVW�IULHQGV�KDG�WKHP��$QG�RQ�WKH�QLJKW�RI�WKH�DFFLGHQW�
KH�ZDV�IDU�WRR�NHHQ�WR�LPSUHVV�WKRVH�IULHQGV��DQG�PDGH�VRPH�WHUULEOH�PLVWDNHV�DV�D�UHVXOW��KH�KDG�EHHQ�GULQNLQJ��ZDV�
FDUU\LQJ�DQ�LOOHJDO�QXPEHU�RI�SDVVHQJHUV��DQG�ZDV�VSHHGLQJ��$QG�LQ�D�PRPHQW��D�EULJKW�IXWXUH�VXGGHQO\�JRW�D�ORW�
GDUNHU��3HUKDSV�LI�3KLO·V�IULHQGV�KDG�EHHQ�PRUH�VXSSRUWLYH��LW�ZRXOG�KDYH�WXUQHG�RXW�GLIIHUHQWO\�
6SHHG�LV�DFWXDOO\�D�JRRG�PHWDSKRU�IRU�RXU�WDON�WRGD\��:KHQ�ZH�DUH�LQ�<HDU�����ZH�ZDQW�HYHU\WKLQJ�WR�KDSSHQ�TXLFNO\��
�2.�³�RWKHU�WKDQ�WKH�VFKRRO�KROLGD\V���:H�ZDQW�WR�FORFN�XS�WKH�NLORPHWUHV�TXLFNO\��ZH�ZDQW�WR�JHW�WKURXJK�RXU�6$&V�
TXLFNO\��ZH�ZDQW�WKH�DFDGHPLF�\HDU�WR�JR�TXLFNO\��WR�MXVW�EH�RYHU��$QG�ZKR�GRHVQ·W�ZDQW�WR�H[SHULHQFH�WKDW�IHHOLQJ�
RI�ZDNLQJ�XS��DIWHU�WKH�ÀQDO�<HDU����H[DPLQDWLRQ��ZLWK�WKH�UHDOLVDWLRQ�WKDW�WKH�XQÁDWWHULQJ�EHLJH�DQG�EURZQ�VFKRRO�
XQLIRUP�ZLOO�QHYHU�EH�ZRUQ�DJDLQ��RWKHU�WKDQ�DW�D�¶EDFN�WR�VFKRRO·�QLJKWFOXE�WKHPH�SDUW\�"�%XW�,�ZRXOG�VXJJHVW�WKDW�
ZKDW�ZH�UHDOO\�QHHG�WR�UHPHPEHU�LQ�WKLV�ÀQDO�\HDU��LV�WKDW�ZH�ZRXOG�GR�ZHOO�WR�VORZ�GRZQ��7R�JR�HDV\�RQ�WKH�PDUNHUV�
RI�DGXOWKRRG�WKDW�ZH�DUH�VR�NHHQ�WR�HPEUDFH�³�JHWWLQJ�D�OLFHQFH��GULQNLQJ�DOFRKRO��JRLQJ�RXW�WR�EDUV�³�EXW�WKDW�FDQ�
VRPHWLPHV�KDYH�D�QHJDWLYH�LPSDFW�RQ�RXU�KHDOWK�DQG�VDIHW\��$QG�VRPHWLPHV�ZH�QHHG�RWKHUV�WR�UHPLQG�XV�WR�VORZ�GRZQ�
³�JRRG�IULHQGV�ZKR�KDYH�RXU�EHVW�LQWHUHVWV�DW�KHDUW��DQG�ZKR�XQGHUVWDQG�H[DFWO\�ZKDW�ZH·UH�JRLQJ�WKURXJK�

6R��WKHVH�KDSS\�SHRSOH�KDYH�HYHU\�ULJKW�WR�VPLOH�³�WKH\·YH�DFKLHYHG�VR�PXFK��$QG�RI�FRXUVH��ZH�FDQ�DOZD\V�ÀQG�
H[DPSOHV�RI�SHRSOH�ZKR�GRQ·W�NQRZ�KRZ�WR�VORZ�GRZQ��DQG�WKDQNIXOO\�WKH\�DUH�D�PLQRULW\��IRU�HYHU\�LGLRW�ZKR�WDNHV�
LW�WRR�IDU�DQG�WRR�IDVW�WKHUH�DUH�KXQGUHGV�RI�VPDUW�DGXOWV�ZKR�NQRZ�WKHLU�OLPLWV��DQG�KRZ�WR�DSSO\�WKH�EUDNHV��%XW�ZKHQ�
LW�FRPHV�WR�DQ�HYHQW�OLNH�6FKRROLHV��,�ZRXOG�HQFRXUDJH�\RX�WR�UHPHPEHU�³�SDUWLFXODUO\�ZKHQ�\RX·UH�IHHOLQJ�VZDPSHG�
ZLWK�GHDGOLQHV�³�WKDW�LW�LVQ·W�JRLQJ�DQ\ZKHUH��,W�ZLOO�EH�WKHUH�ZDLWLQJ��OLNH�D�SDWLHQW�IULHQG��ZKHQ�WKH�H[DPV�DUH�GRQH�
DQG�GXVWHG�DQG�WKDW�EHLJH�DQG�EURZQ�XQLIRUP�KDV�EHHQ�UHOHJDWHG�WR�WKH�GDUN�UHFHVVHV�RI�WKH�ZDUGUREH��UHSODFHG�E\�
ERDUG�VKRUWV�RU�ELNLQLV��6R�PDNH�DQ�HIIRUW�WKLV�\HDU�WR�ORRN�RXW�IRU�HDFK�RWKHU��EHFDXVH�HYHU\RQH�QHHGV�WKH�VXSSRUW�RI�
WKRVH�DURXQG�WKHP��$QG�LQ�OHVV�WKDQ�QLQH�PRQWKV�\RX�ZLOO�DOO�EH�IUHH��IUHH�WR�GULYH�\RXUVHOI�DURXQG��WR�OHW�\RXU�KDLU�
GRZQ��WR�XQZLQG�LQ�ZKDWHYHU�ZD\�\RX�OLNH��/HVV�WKDQ�QLQH�PRQWKV��,W·V�QRW�IDU�DZD\�DW�DOO��-XVW�VORZ�GRZQ��DQG�VDYRXU�
HYHU\�PLQXWH�RI�ZKDW�ZLOO�QR�GRXEW�EH�RQH�RI�WKH�PRVW�H[FLWLQJ�\HDUV�RI�\RXU�OLIH��7KDQNV�HYHU\RQH�·
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([DPLQDWLRQ�DVVHVVPHQW�FULWHULD
7KH�H[DPLQDWLRQ�ZLOO�DGGUHVV�DOO�WKH�FULWHULD��$OO�VWXGHQW�UHVSRQVHV�ZLOO�EH�DVVHVVHG�DJDLQVW�HDFK�FULWHULRQ�
7KH�H[WHQW�WR�ZKLFK�WKH�UHVSRQVH�LV�FKDUDFWHULVHG�E\�

6HFWLRQ�$�²�7H[W�UHVSRQVH��5HDGLQJ�DQG�UHVSRQGLQJ�
�� GHWDLOHG�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�VHOHFWHG�WH[W��GHPRQVWUDWHG�DSSURSULDWHO\�LQ�UHVSRQVH�WR�WKH�
�� WRSLF
�� GHYHORSPHQW�LQ�WKH�ZULWLQJ�RI�D�FRKHUHQW�DQG�HIIHFWLYH�GLVFXVVLRQ�LQ�UHVSRQVH�WR�WKH�WDVN
�� FRQWUROOHG�XVH�RI�H[SUHVVLYH�DQG�HIIHFWLYH�ODQJXDJH�DSSURSULDWH�WR�WKH�WDVN

6HFWLRQ�%�²�:ULWLQJ�LQ�&RQWH[W��&UHDWLQJ�DQG�SUHVHQWLQJ�
�� XQGHUVWDQGLQJ�DQG�HIIHFWLYH�H[SORUDWLRQ�RI�WKH�LGHDV��DQG�RU�DUJXPHQWV�UHOHYDQW�WR�WKH�SURPSW
�� HIIHFWLYH�XVH�RI�GHWDLO�DQG�LGHDV�GUDZQ�IURP�WKH�VHOHFWHG�WH[W�DV�DSSURSULDWH�WR�WKH�WDVN
�� GHYHORSPHQW�LQ�WKH�ZULWLQJ�RI�D�FRKHUHQW�DQG�HIIHFWLYH�VWUXFWXUH�LQ�UHVSRQVH�WR�WKH�WDVN��VKRZLQJ�DQ��
�� XQGHUVWDQGLQJ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�SXUSRVH��IRUP��ODQJXDJH�DQG�DXGLHQFH
�� FRQWUROOHG�XVH�RI�ODQJXDJH�DSSURSULDWH�WR�WKH�SXUSRVH��IRUP�DQG�DXGLHQFH

6HFWLRQ�&�²�$QDO\VLV�RI�ODQJXDJH�XVH��8VLQJ�ODQJXDJH�WR�SHUVXDGH�
�� XQGHUVWDQGLQJ�RI�WKH�LGHDV�DQG�SRLQWV�RI�YLHZ�SUHVHQWHG
�� DQDO\VLV�RI�ZD\V�LQ�ZKLFK�ODQJXDJH�DQG�YLVXDO�IHDWXUHV�DUH�XVHG�WR�SUHVHQW�D�SRLQW�RI�YLHZ�DQG�WR�
�� SHUVXDGH�UHDGHUV
�� FRQWUROOHG�DQG�HIIHFWLYH�XVH�RI�ODQJXDJH�DSSURSULDWH�WR�WKH�WDVN

&2175,%87256

(OLVDEHWK�%XFNOH\��*UHWD�&DUXVR��0DUFHOOHQH�'·0HQ]LHV��$QGUHZ�'R\OH��-LOO�)LW]VLPRQV��/HRQLH�+DUGLQJ��
5RVV�+XJJDUG��-DVRQ�-HZHOO��5\DQ�-RKQVWRQH��'RUD�.RXUDPEDV��-DQ�0D\��<DVPLQH�0F&DIIHUW\��-DQQ\�0F&XUU\��
'DYLG�1L[RQ��0DULVVD�3LQNDV��$QWKRQ\�3ROLWLQL��$QWKRQ\�4XLUN��0DUJDUHW�6DOWDX��5RVHPDU\�6KHUZLQ��
*HUPDQD�7HQGHOOL��0LNH�7RRPH\��0DULRQ�:KLWH�

&R�RUGLQDWHG�E\�WKH�([DP�:RUNLQJ�3DUW\�RI�9$7(�
'RUD�.RXUDPEDV��-DQ�0D\��<DVPLQH�0F&DIIHUW\��$QWKRQ\�4XLUN��0DUJDUHW�6DOWDX��*HUPDQD�7HQGHOOL�

,PDJHV�DUH�UHSURGXFHG�SXUVXDQW�WR�HGXFDWLRQ�OLFHQFH�ZLWK�&$/
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7KLV�SXEOLFDWLRQ�KDV�EHHQ�SUHSDUHG�E\�WKH�9LFWRULDQ�$VVRFLDWLRQ�IRU�WKH�7HDFKLQJ�RI�(QJOLVK��:KLOH�UHDVRQDEOH�FKHFNV�
KDYH�EHHQ�PDGH�WR�HQVXUH�WKH�DFFXUDF\�RI�WKH�VWDWHPHQWV��QR�UHVSRQVLELOLW\�FDQ�EH�WDNHQ�IRU�HUURUV�DQG�RPLVVLRQV�KRZ�
HYHU�FDXVHG��9$7(�DFFHSWV�QR�UHVSRQVLELOLW\�IRU�DQ\�ORVV�RFFDVLRQHG�E\�DQ\�SHUVRQ�DFWLQJ�RQ�RU�UHIUDLQLQJ�IURP�DFWLRQ�
DV�D�UHVXOW�RI�PDWHULDO�LQ�WKLV�SXEOLFDWLRQ�

(1'�2)�7$6.�%22.


