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$ \IADWALF SDURHUKLS EHVE HHQ , QUM R

YXMOHW DQG THKQRBI\ %87 ' XEM

,LHDIQG DQG $ WDQUE 7HAKQR®RJ LFDCB QLYHUAW

$78 ,UHDQG Z DVRIIIAD® HWBEQAKHG RQ
XO IRGRZ 1QJ |RWP DADSSURYDCDW

WH$78 $FDGHP LIE &RXQACP HHWQJ 1Q

XQOH

7KHO DWMURI 6FIHQFH 0 6F 1Q 6WDWUI\

( QMBUVH DQG , QQRYDVMRQ LV GHYHIHG

Z WIQWH$78 4 XDDW $WXIWDQFH DQG

( QKDQPHP HQWDP HZ RUN DQG DZ DUGHG E\
$78 \%7' XE@LVSUP DU® IHVSRQUE®I IR
GD\ \R GD\ RSHIDARQV XQGHU$78 6 4 XDDW
$WXWDQFH RYHUI KWIQFXGIQJ DSSTDQW
TXHUHY SIRFHWMQI  VWXGHQW/XSSRUADQG

[ LQDQFH LHDWIG TXHUHV WV [P SRUBQWR
QRW WDV 78 VWFVD DXWRUVHY HQM RQR
WH SLIRIWDP P H EDVHG RQ WH GHIIQHG
DFDGHP IF DQG HQIOK @QIXDIH

HOW LHTXILHP HQW

$SSTDQW Z KR UHIIMMUIRUSLRILDP P HV
XQGHUWLY VWDMI IE SDURHUKLS KRS WH
WMV R EHQJ D WXGHQADW
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© KHWHUSXWXIQ) XQGHILDGXDWM RU
SRVWDGXDWM SURIDP P HV SLRIHWIRQDO
GHYHRSP HOWARXUHY RUGQIXDIH WXGLHY
987" XEQ SURVIGHV D VXSSRUAYH DQG

G\ QDP IF HQYILRQP HOWKDWRWMY JLRZ W
IQORYDMRQ DQG BDGHUKIS

BLDMG 1O WH QYHO 7HP S®I %DUDUHD 1Q
WH KHDUAR! * XE@D

(P SRZ HUMMGHQW Z WK SUDPAFDOHDO

Z RUTS FKDOIQIHV

YOOOQFH DP EMRQVDQG FRP P WP HQW
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,QFOC(MYH JREDCFRP P XQW E\ Z HBRP QX
VWXGHQW ILRP DRIRW WH J&EH

( QIDIH LQ SDUWRHUKISV Z WK D Z IGH DULD\
Rl RUDQVDMRQV ERW SUYDW HOMUSUMVH
DQG SXEQF HOWAHY
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&DP SXV/ RFDMRQV : HIQIWRQ4 XD\
&DP SXV' ) UHGHUEN 6 WHHWEDP SXV

0 RGHRI' HQYHU ) XOQWP H

([ DP LQDVIRQ DQG DWHWP HQW
FROWOXRXV DWHWP HQW

5HFRP P HQGHG WXG\ KRXW/
7KH UHRP P HQGHG SHUW/RQDOAXG
WP HIRUD RUHGIVP RGX®I DW
JHYHO IV KRXWSHUZ HHNDQG
KRXW/ SHUZ HHNIRUD
RUHGIWP RGX G

91\VD ([ VMQMIRQ 8 QGHUWH WP VRI
WH 7KILG / HYHO' LDGXDWM

3WRIWP P H D SHIRQZ KR JUDGXDMV
ILRP WLV SWRIWDP P HFDQ DSS®

IRUD H WIQMRQ VR WHUMMGHQW
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2 QFRP SGMRQRI WLV SWRIWDP P H WH
EDUHUZ IOWKRX@ EH DEGIWR

,QYHVIAJ DM WH LP SDPARI VWDWAJ\ DQG
EXVIQHW LQQRYDARQ RQ WH P RGHLQ
HOMBUMH LQIRWP HGE\ H DP IQIQY
UHBNDQUWDQG FXUHQWHVHDURK
DQG @M DXUH

GHMI FXUHQMAHQGV 1Q RU DQVEMRQDO

WDQV RUP DARQ DQG EH FDSDE®I R
HYDOXDWQJ WWH QNHO [P SDPARI WHVH

RQ WH FXUHQWDQG HP HUILQU

EXMOQHW HOYILRQP HQW

&KRRVHILRP D WDQIHRI IMVHDUK \RRY
DQG WIKQTXHVRI HQTXI DSSURSUDWM
VR VADWMI IE WIQNIQI. HQWLBUMVH DQG
EXVIQHW LQQRYDARQ

BHBPWURP FRP SG{ DQG DGYDQRHG
VADMIIE. HQAHSUHQHXUDCDQG EXVIQHW
LOORYDVRQ WN.AY DQG GHYHRS QHZ W@
R D KLIK GIYHOLQFOXGLQI QRYHODQG

HP HUILQJ WIFKQITXHV 1Q VWDWAJ\ DQG
EXVIQHW LQQRYDARQ

$PWOQ D Z IGH YDUHW RI SIRIMVMRQDO
GYHY 1O RIWQ YROMB! XQFHIBIQ

FRP SG{ DQG DP ELIXRXVFRQOM W

/ HDG DQG VBNH WH LQMDWYH Z KHQ

Z RINQJ LQ DWDP  DQG FUMFD@® \HD

UH GPARQ WH VDP H VBNH UHVSRQUELDV
IRUGH LQIQJ DQG DRKIHYIQI ERW
SHWRQDDQG WDP  JRDY

6HD HYDOXXDWA DQG VBNH UHVSRQUELDWV |RU
FROWOXIQ) SURIHVMRQDOGHYHEBSP HQW
Z KI® HKDQHQJ

WDQWHUW/DCDQG EHKDYIRXIDONQY
VXFK DVUHDVRQIQI H BFFWRQ FUMEDO
WIONQI VHD P DQDIHP HADQG
LQGHSHQGHWBDLLQ]

([ HIAVH MGIHP HOAIQ GHAMRQP DNQJ
VAUMOIVH DQG LH BIPARQ VRADO

QRLP V DQG LHDMRQWKISV DQG DRVWR
FKDQIH WHP
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$IWIUMKG [QJ WLV P DWMUV SLRIWDP P H
JUDGXDWAV Z L@EH LOWRGXPHG VR D IDQIH R
LRGN Z KHUHWH. FDQ SXWHYHU WIQJ WH,
GDUHG LOR SWDPAFH 7KH Z LOEH UHDG\
VR SXUXH LRGN 1Q BDGHUKIS SHRS®

P DQDIHP HQWHI | IFHQARSHIDARQY

DQGP RWH

* IDGXDW FDUHHWY WSLFD@ LQFOXGH LRBVIQ
EXVIQHW GHYHBRSP HQWKXP DQ UHVRXUAHV

P DINHAQJ  SLRMPAP DQDIHP HOWDQG WDIQHH
P DQDIHP HOWSRVIMRQV
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7KLV SWRIWDP P H LY SHUHPWRUSUHYIRXV
XQGHU DGXDM WXGHQW Z KR Z MK VR
IXUMHUWHUNQRZ BIGIH Rl EXVIQHW DQG
LOORYDVMRQ DV'Z HODV WRVH BRNLQJ \R
GHYH®RS WHUFDUHHULQ WH EXVIQHW

P DQDIHP HQWIHG

,QGLYIGXD® Z KR Z DQMR | RFXV RQ
GHYHRSIQJ DQG [P SOP HQWQ) VADWAT IHV

IRUJURZ W DQG LOORYDURQ Z L@EHQH W
JUDWD ILRP WLV SWRIWDP P H
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SDUAEXDUD WRVH VHHN.QJ VR HOKDQRH
WHUGBDGHUKLS W@ HQWHSUHQHXUDO

P LQGVHWRUDELDN VR GUYH EXVIQHW
H SDOURQ WULRXJK LOQRYDWYH SUDPWEHV

$SSOLHG 6WUDWHJILF ODQDJHPHQW ODQGDWRU\
+50 DQG WKH )XWXUH RI :RUN ODQGDWRU\
&XVWRPHU ([SHULHQFH 6WUDWHJ\ ODQGDWRU\
'DWD $QDO\WLFV ODQGDWRU\
5HVHDUFK OHWKRGYV ODQGDWRU\
2UJDQLVDWLRQDO 7UDQVIRUPDWLRQ ODQGDWRU\

,QQRYDWLRQ DQG WKH (QWUHS

H Q H X WIDBRAS D MQRGM H v

(WKLFV 6RFLDO 5HVSRQVLELOL

W\ DQG0BRGWIWIRQADE L OLW\

6WUDWHJILF '"HLVLRQ ODNLQJ

ODQGDWRU\

RUN %DVHG /HDUQLQJ 5HVHDUH

K 3URNMBRWGDWRU\
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7KH: RINYDVHG/ HDWIQJ : % P RGX®
UHSO@FHV WH WDGIMRQDOGMHIMRQ JIYIQ)
AMGHQOW WH RSSRUXQIW VR J DIQ YDOXXDE®
KDQGV RQIQGXVW H SHUHQFH Z K1
DSSOLQI WH WHRUHY DQG VN@ GHYHBRSHG
WURXJ KRXWKHUMMGIHY 7KLY VAWKPXUHG

Z HNZ RIN SOPHP HQAENHY SOFH RQ VWM
Z W DFRP P HADCRUUHBIYDOWRLI DQVOMRQ
1O, LHDQG GXUQI WH \VXP P HU

P ROKV ILRP -XQHWR $XIXWV: KLBIVRP H
K\ EUG LRGP D\ EHDFFHSWG |X@ RQIOH
SOFHP HQW DUH QRWSHLP WHG 6\IGHQW DUH
UHVSROVE®! | RUVHRXUQJ WHURZ Q

SOFHP HOWHWHUZ IO WHURXUHQW
ZRUINSOFH Z W HP S® HUDSSLRYDORUIQ D
QHZ RU DQVDARQ WDVWXSSRUV WHU
GDUIQI JRDY 7KLY SUDPAFDCP RGX®I LV
GHMIQHG \R EUGIH WH JDS EHVE HHQ

FOWRRP GDUQIQ) DQG UHDOZ RUTS EXVIQHW

HQYLLRQP HQW HQKDQHAQJ SIRIHWRQDO
GHYHBRSP HQADQG FDUHHUSRI IHWIRQ




}q1 T§ _} FXWIEXQP 5 HBIYDQAEXVIQHW P RGX®NV P D\

T AUxsto E»t8 17 A IS

0 DUNHWQ) $FFRXQWQ ) LODQRH DQG

(FRQRP LEV
$SSTDOQW P XWKR@G D/ HYHO + RORXW/
GHIUH P IQP XP 1Q D EXVIOHW LHDWG $GP WRQ LV EDVHG H FOMYH® RQ DFDGHP IF
GVASTOH RUKDYH FRP SGMG DQ TXD@ LFDWRQV DQG WH QHFHWOU ( QIOK
XQGHW WDGXDW SWRIWDP P H Z KHUIH EXVIQHW OQXDIHSWRIIAHR 2 WHUIRWP VRI GDWQQJ
VXEMIPW DFFRXQWIRUDAWBDWY Rl WH H SHUHQRH FDQORVWEH FROMGHUHG
1 3410
(176 QR FRPSRQHQW OHVV WKDQ
'XR/LQJR OLQ VFRUH PLQ LQ HDFK VHFWLRQ XQGHU UHYLHZ
3HDUVRQ 37( $FDGHPLF OLQ VFRUH RI  RU DERYH
720/ L%7 OLQ 6FRUH RI
&DPEULJH (QJOLVK 4XDOLILFDWLRQV 0LQ VFRUH RI )&( *UDGH %
([ FHSMRQV
,QGALYIGXDY Z KR KDYH FRP SGMG D * LDGXDWVILRP RWHU(/ VKRRV Z W
GHIUHIQ,lHDQG WHS8. RU86$ Z IWIQ ®IYHY DVDERYH %8 7 WH P XW\DOR
WHOW \ HDW/ XQGHUR D VKRUNIQMXHZ \R
FRQLP SWRIIAHA
* IDGXDWVRI %67 (/ 6FKRRCDW &)5 % & RUHTXLYDBQMY HTXILHG R NRIQ
WHFOW

L * HQHDQ QIOK 8 SSHU

QMP HGDM  $GYDQRHG BIYHY
8 SSHUIQMP HGIDM % RQWH TT(J
&()5 IQMMEZ FRQLP DARQRI

SWRIIAHQR WHTXLWLHG VR HTXDM R &ROWPAKY DWDBM# LEDWH | RUGHMILBIG

(/76 LQRWP DARQ RQ MIMRQ | HHV DQG SD\ P HQW
$GYDQRHG & RQWH&()5 WHTXILHP HQW
IL,(/76 3UH SDUDAWRQ &RXUH

&DP EUGIH &HUNIFDMRQ
3 UHSDUDWRQ &RXUMH
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