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V87" XE@D LV D SUHP IHUSUYDM KL KHUHGXFDVMRQ LOWMMMRQ LQ ,LHDIQG : W D IRFXV RQ KDQGV RQ
GDQ) LOGX\W HBIYDOWARXWHV DQG SHIRQDDMHG DMIOMRQ %67 ' XEQQ HP SRZ HY WXGHQW \R

VXAAHHG 1Q WHURKRVHQ [ THGYV

- KHWHUSXWXIQI XQGHW WDGXDW RUSRWYDGXDW SLRIWDP P HY SLRIHWRQDGGHYHBRSP HOWARXU/HY RU
OQUXDIHWYGEHY %7 ' XEM SURYIGHV D VXSSRUAYH DQG G\ QDP LF HQYILRQP HOWKDWRWMY/ JURZ WK

LOORYDVMRQ DQG BDGHIKLS

WG 1Q RUFRVH\R WH Q/HO 7HP SO
%DUDUHD LQ WH KHDUAR! ' XE@D
YOOQFH DP EMRQVDQG FRP P W HQW
Z W |®f LEGI WXG\. RSWRQV

-RIQ DQ LOFOMYH JBREDOFRP P XQIW Z WK
VWXGHQWILRP DURXQG WH Z RUT

( QIDIH LQ SDURHUKISV Z WK GLYHIH

RUDQMVDMRQV LOFOXGIQI SUYDWA
HOWLSUMHY DQG SXETE HQWAHY

&RP SGMRQRI WH ¥DFKHRURI $UNV

+ RORXW/ 1QYXMQHW/ HYHO VD
SDWZ D\ IRUIXUMHUMXG R VHYHLDO

P DWMY/VSWRIWDP P HV RIIHHG WRXJK
RXUVWDMI LE SDURHUKLS Z W $VDQUAE
7HAKQR®ILFDCB QYHMW $78

/ HYHO

" XUDMRQ  \HDW/

&UHGIW

,QVDNH 6HSWP EHU

0 HVKRGRI ' HQYHU 2 Q FDP SXV

&DP SXV/ RFDIRQV

© HAEQIWRQ4 XD\ &DP SXVDQG
) LHGHUFN 6 WHHW&DP SXV

0 RGHRI ' HQYHU ) XOQWP H

([ DP LODVIRQ DQG DWHWP HQW
$WHWP HQW LQFOXGH D FRP EIQDWRQ
Rl FRXUAHZ RINDQG H DP V

BVKG\ KRXW/

( DAK \ HDUFRQUMWRI  WDFKIQJ

Z HH\W WUHH GD\ VD Z HHN HTXD@
KRXUW/RI WDFKIQI  RQH VMG

Z HNDQG RQHH DP IQDWRQ Z HHN
ZIW M P RGX®N SHUMHP HWMU

© RUN RSSRUXQHV 3DUAMP H

Z RINRSSRUMXQMH DUH DYDIDE® | RU
QM ODARQDOMGHOW IQ ,LHDQG 8S
W KRXWDZHINGXUQI WP WP H
DQGXSWR  KRXUW/DZHHNGXUQ]
GHVLI QDWAG KRAGD. SHURGV

91\VD H WQMRQ 8 QGHUWH WP VRI
WH 7KIUG / HYHO: LDGXDWM

3WRIWDP P H DSHIRQZ KR JIDGXDMV
ILRP WLV SLRILDP P HFDQ DSS® IRUD
BVIP S * HQODEQQ WHP VRZRWN
IXOWP HIRU P RQMV
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7KLY SWRILDP P H SLRYIGHV JIDGXDWV Z W D FRP SUHKHOWYH | RXQGDMRQ LQ EXVIQHW P DQDIHP HOWDQG
GDGHUKIS VW@ HTXISSIQ] WHP Z IV WH WN.@Y VR VXFFHHG LQ YDURXV SLRIHVMRQDORBN DARW
LOGXVIMHY 8 SRQ FRP SGMRQRI WLV SWRIDP P H WH Z L@

' HP RQWDWA DQ H WIQMYH NQRZ BIGIH R

FXUHQMMHRUHY FRQPHSW DQG SUQAS®GNRI NH\

EXVIOHW GIVAS@HV LOFX(GIQI P DQDIHP HQW
DQG WDWI\ P DINHWQJ LODQRH +5 ,7 DQG

HOWHSUHQHXUKLS 1O GRP HWAE DQG LOWLODARQDO

EXMOHW HOYILRQP HOW DQGKRZ P RGHWQ
WRKQR®J LHV HOKDQFH WH | LHG

( YDOXDW FRQFHSW DQG WHRUHV VXULRXQGLQJ

WH FRUH VXEIHGV RI EXMOHW IOFXGQ]

P DQDIHP HQADQG VADWAJ\ P DUNHWQJ 1LQDQRH

+5 7 DQG HOWHSUHQHXUKIS DQG EH DEGI\R
DSS® WHP FLHDWYHO \R GHYHBS

EXVIQHW RSSRUMQMHY

&UMFD® WHYIHZ DQG DQDOVH EXVIQHW GDVD
VHOPWDSSLRSUDW P HIKRGR®JLFDO
WIRKQTXHV VR VROYH EXVIQHW SLREGP VDQG
SUHVHQWGH HQG DQG DGYRFDW IQWIKW DQG
\GHDV

' HP RQWADW D LDQIHRI SLRIHWRQDO
DWUEXWV MGIHP HOWDQG LQIRWP HG
DQDOWEDON.@Y VR HYDXDM SUREGP V DSS®
FUHDWYW 1Q GHVLIQIQJ DQG [P SGP HWQJ
VROMRQV DQG H HPRYHO FRP P XQUEEDW
UHVSRQWMVIQDP RGHWQ JREDO
EXMOHW HOYILRQP HQW
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S&RQMEXW R EXVIQHW GHYHBRSP HQW
DQDOWH LQIRWP DARQ VR VROH FRP SG{
EXVIOHW SUREGP V' DFFHSVDAFRXQUELDN
DQG J DIQ D FUMFDOXQGHUARQGIQU RI HWILFDO
IP STDARQV 1Q EXVIQHW DQG WH Z 1GHU
VRADCAROM W

" HP ROWDWM WH DELOV VR Z RN
FR@ERWDWHO DVvDWDP P HP EHUIQ

LOMUGVASTODY DQG P XGAEXOXDO

HOYLLRQP HQW DQG H, HIAMH DXVRQRP \  \VHD
GILHPARQ DQG LQWDWYH DVDWDP ®DGHULQ
G QDP LIFDQG FRP S®f EXVIOHW VWXDWRQY

' HP RQVADW VHD DZ DUHQHW DQG WH
DELON VR LQMDW SLRI FVWIRQDOGHYHE&SP HQW
DQG WH GHYHRSP HQARI RWKHY/ WLRXJIK
FRDAKIQU DQG P HAWRUQJ WR I XQRRQ

H 1 HAAYH® DQG HWIED@ [Q FRP S®{

EXVIQHW HQYILRQP HQW %4H DP HQDE®! \R
HQIDIIQJ Z IW QHZ GHYH®SP HOW DQG
SUDPAEHV Z IWIQ EXVIOHW

$ UAEX@W WH Z [GHUVRADO SROAFDCDQG
EXVIQHW FRQM W Z IWIQ EXVIQHW DQG WH
QHHG IRUKLIK HWIFDOSURI HWIRQDCDQG

®UDOMQGDLGV LQ WH Z RINSOFH DQG
VRZ DUEV VENHKRGHLY DQG VRAHW
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* IDGXDMVRI %57 ' XEQQVYDFKHBRURI $UNV

+ RORXW/ 1QYXMQHW/ HYHO SWRIUDP P HZ L@
EH SUHSDUHG VR SXWXH D Z IGH LDQIHRI
FDUHHURSSRUMQIMHY DRURW GLYHUH LOGX\MMHY

ERW( 1Q , LHDQG DQG LOMUDDWRQDID

7KHSWRIWDP P H HT XISV WXGHQW Z W YH/DW®!
EXVIOHW BDGHUKLS DQG DQDOWFDOMN.GY WDW
HP S® HWKLIK® YDOXH &DUHHUSDWY IQFOXGH
LRGN QP DQDIHP HQWP DINHWQJ  KXP DQ
UVRXURHV 1.ODQFH RSHUDWRQV DQG

EXVIQHW GHYHBSP HQW

* LIDGXDWAVP D\ DOR I1QG RSSRUMQMHV IQ
DUHDV VXK DV SURMIPAP DQDIHP HQW
HOWHSUHQHXUKLS  GLIMBCEXVIQHW DQG
FRQXGBQR  7KH SLRIWDP P HVVARQJ
SUDPWFDARFXV FRP ELQHG Z IW DSSTHG
EXVIOHW SURMIPW DQG IQGXVIAL LHBIYDQW

P RGX®N HQVXUHV WD LDGXDWV DUH DG\ \R
SXW/XH G\ QDP LF LRGN LQ | DWASDRHG EXVIQHW
HOYLLRQP HQW RUSLRI UHW VR SRAILDGXDWM
VMG 1RUIXUMHUVSHADD/OVMRQ

b " ®<IA -
G® w§ § Tie®>

7KLV SURILDP P H FDWMU/ VR ERW LHRHQWAKRRO
GDYHY/ DQG P DIMUH WXGHQW VHHNQJ D

FRP SUHKHQWYH EXVIQHW HGXFDMRQ : HHTXIS
\ RX Z W DVWARQJ |RXQGIMRQ LQ FRUH EXVIOHW
SUQAS®N Z KLBI HP SKDMMQJ WH FUMFDONGRI
DQDOMQI GDVD | RUIQIRUP HG GHAMRQ P DNQU

YHQH IMILRP D VXSSRUAYH BDLOIQ) HQYLLRQP HQW
DQG D FXWEXGP GHMIQHG R P HAVIKH

FKDEBIQI HV DQG RSSRUXQMHV RI VRGD, V
LQMUQDARQDCEXVIQHW @QGVFDSH
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' HYHERS DVARQJ | RXQGDARQ 1Q FRUH EXVIQHW SUQAS®N WILRXJIK D Z HOVMAKPXUHG FXULIEXOXP

( DFK DFDGHP [F\ HDUIQFOXGHY  WDFKIQU Z HH\V GHMJ QDWIG WMG\ Z HH\V [ RUIRFXVHG GDUQIQI DQG
VDM LFDE VAKHGX®IG DAWHWP HASHURGY DRIRW P XGAS®I VHP HMLY <RX @HQIDIH Z IWK D GLYHUH
WDQIHRI P RGX®V Z W DSSUR] [P DM® KDO DWHWHG WLRXJIK FRXUHZ RUN DQG WH UHVAIMURXJIK D

FRP ELQDMRQ Rl FRXUHZ RUN DQG 1 LQDCH] DP LODWRQV

<HDW DQG FRQUMARI FRUHP RGX®N GHVLIQHG R SURYIGH HAHOWDOKHRUAWFDONQRZ BIGTH LQ EXVIOHW
FRQAHSW DQG SUQAS®N DRQJ Z I SLDFWFDAQMI KW VR VXSSRUEXVOHW SOQQIQI DQG SLHSDUH\ RX IRU
D VXFRHW XCFDUHHULQ EXVIQHW P DQDIHP HOWRUHQWHSUHOHXUKLS

,Q<HDU \ RX @QHOPARCQH Rl WUHH HOIPWYH SDWZ D\ V VXEMPWR P LIQIP XP QXP EHY/

HDFK ZRUK  ( &76 FHGIW

(GPRYH3DMZD 0 DINHMQJ
(GPRYH3DWMZ D 3HRS®IDQG 2 LI DQVOMRQV
(GPNYH3DWZD 0 DQDIHP HQW
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%XVLQHVYV 0DWKYV

&\EHU 6HFXULW\

%XVLQHVYV &RPPXQLFDW

+XPDQ SHVRXUFH ODQDJH

PHIBWQDWLRQDO %XVL

DERWSRUDWDQFH

&7 LQ %XVLQHVV

ODQDJHPHQW $FFRXQ

Nﬁ@gVRQDO DQG 3URIHVV
HORSPHQW

,(QWURGXFWLRQ WR %XVL

QBIDUNHWLQJ /DZ

SHVHDUFK OHWKRGV

/HDUQLQJ DQG 'HYHORSP

4Q%HUDWLRQV DQG 6X4
DLQ ODQDJHPHQW

SSOHDWLYLW\
%XVLQHVV '"HYHORSPHQ

ODUNHWLQJ )XQGDPHQWD

O/XVWDLQDELOLW\ DQ

*RYH

JLQDQFLDO $FFRXQWLQJ

% XMHVY ,QWHOOLJH(
9LVXDOLVDWLRQ

FAUPRELVWWA RoDO /HDG

(FRQRPLFV IRU %XVLQHYV

WXVLQHVYV /DZ

%XVLQHVYVY 3URMHFW

ODQDJHPHQW 3ULQFLSOH

V&RQVXPHU %HKDYLRX

U

BULQFLSOHV RI %XVLQHV

V (DBMSUHQHXUVKLS DQ

G ,QQRYDWLRQ

L, QWURGXFWLRQ WR
6XVWDLQDEOH %XVLQHVYV

2UJDQLVDWLRQDO %H

KDYLRXU

'LILWDO DQG 6RFLDO OHG

LDURMHFWLRQ D JIJHPHQ

W

LRQV

LRQDO

,QQRYDWLRQ DQG

w

;Qg%yqﬁ%ﬁggﬂﬁ%IF@RFLDa DQG

HUVKLS

htodfl, q& OqU,

ODUNHWLQJ

*QREDO ODUNHWLQJ DQG 6DOHV 6WU
%UDQG ODQDJHPHQW

ODUMNW 5HVHDUFK

ODUNHWLQJ ,QQRYDWLRQ

DWHJ\

3HRSOH DQG 2UJDQLVDWLRQV

7DOH@WIRUPDQFH DQG FKDQJH PDQ
'LYHUVLW\ (TXLW\ DQG ,QFOXVLRQ
(PSOR\PHQW /DZ

&RQIOLFW O0DQDJHPHQW DQG OHGLD

DJHPHQ\
|(’

WLRQ

ODQDJIJHPHQW

6WUDWHJLF ODQDJHPHQW

THFK '"ULYHQ ,QQRYDWLRQ 6WUDWHJ
'LILWDO 6HFXULW\ ODQDJHPHQW
6XVWDLQDEOH 6XSSO\ &KDLQV DQG

/IRIJILVWL
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7R GHP RQWMDW ( QIOK @QIXDIH SWRIIAHQR %67 ' XEQD DFFHSW VHYHWDY / WMV
IOFOGIQ EXWORWIP WG \R

(176
720)/ L%7
3WRIHW R \ HDU 3WRIHW R \ HDU ([W\ZMG}M‘D 'XR/LQJR 2QOLQH (QJOLVK 7HVW 6FRUH IURP $XJXVW
$CP MKRGHWRI ) (7$& Dz DU WRIH %% + RORXW/ 1Q YXMOHW 3HDUVRQ 7HVW RI (QJOLVK
44,)( ®YHO $GP IMKRGHWY RIBIYHO 3URIUHW/ VR SRWILDGXDWM EDPEULIN (627 "UDGH &
)(7$& 44,)( 2 UEODY * HIUHH EXVIOHW VXGHY BYHO
Q[ WZ W DBIYHO $Z DGR DZ DUG WiIH SRQWPAKY | RUWH FRP SGMW QMR UHFRIQVHG ( QUK / DQUXDIH ( TXLYDBIQRHV
&HOALEDW LQ %MOHW

19, T8 3 Tte

T" AU))TO E—))T§ T A{/ &RQEPKY DWDBM# LEDWH | RUGHVILBIG LOIRUP DWRQ RQ WIMRQ | HHV DQG SD\ P HQAHT XLLHP HQW
7RTXD@\ IRUWLY SLRIDP P H \ RX @QHHG 0 DVXUH $ SS@FDQW
0 XWAEHDAGDW  \HDWRGE\ WDQXDU Rl
$FDGHP LF TXD® LFDVIRQV WH\ HDURI DGP MRQ
7ZR+ JWGHVDQGIRXU + JWDGHVIQWH
UMK / HDYIQI &HUALFDWA 1 R WBQGDUG DFDGHP IF HQM LHTXILHG EXW
DSSTDQNV P XW\BLRYIGH HYIGHQFH RI SURU
25 GDUIQI Z RINH SHUHQRH P RWYDMRQ DQG
FRP P WP HQW&9 SHIRQDOAMMP HQNZ RN
2 YHUHDV HT XLYDBIQWT X DA LFDVIRQV UHHUHQRHY DQG DQ\ LHBIYDQWADIQIQ) FRXUHV
987" XEQXVHVWH1 $5,& A WP 1RU
TXDQIFDWRQ FRP SDUMVRQ 5HFRIQMRQ RI 3URU/ HDUQIQJ 53/

$SSTFDQW Z W LHBIYDQWSURUGDLQIQJ P D\
HOMUGILHAD LOR 6VUH  RUWH $Z DUG 6VUH
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