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ODGLVRQ &LW\ 6F|

e

9LVLRQ
(PSRZHULQJ DOO VWXGHQWYV IRU JOREDO VXFFHVYV

OLVVLRQ

7KH PLVVLRQ RI WKH ODGLVRQ &LW\ 6FKRRO GLVWULFW LV WR
HQYLURQPHQW ZKHUH DOO VWXGHQWY DUH LQVSLUHG WR PHH
VRFLDOO\

352&(66 2) 6&+('8/,1*

7KH 6HPHVWHU %ORFN 6FKHGXOH LV EDVHG RQ IRXU DSSURJ[LP
ZLOO WDNH IRXU FRXUVHV LQ WKH IDOO DQG IRXU GLITHUHQW
WKH RSSRUWXQLW\ WR WDNH FRXUVHV RXWVLGH RI WKH WUDG
VWXGHQWY ZLWK WKH RSSRUWXQLW\ WR WDNH DGGLWLRQDO F

*HQHUDOO\ VWXGHQWY DUH VFKHGXOHG IRU FRXUVHV VR WKD\
WDNHQ HDFK VHPHVWHU $GGLWLRQDO HOHFWLYHV RU DGGLWI
LQ WKH VFKHGXOH HDFK VHPHVWHU 7HDFKHUV ZLOO EHJLQ Wt
LPSRUWDQW IRU VWXGHQWY WR FRPH SUHSDUHG IRU FODVV R(
IHZHU FRXUVHYVY DW D WLPH EXW VKRXOG EH SUHSDUHG WR FRC
6WXGHQWY SODQQLQJ WR DSSO\ WR VHOHFW FROOHJHV PD\ ZD
VHPHVWHU 30OHDVH VHH WKH &ROOHJH $GYLVRU LI \RX KDYH T

$IWHU \RX KDYH VWXGLHG WKH UHTXLUHPHQWYVY IRU \RXU JUDG
GHVFULSWLRQV \RX ZLOO EH UHDG\ WR PDNH GHFLVLRQV IRU
FDWDORJ \RX ZLOO ILQG &RKWRWHNSHRITRKBXW YSFRWP EQJ \HDU DW
-DPHV &OHPHQV $V \RX ZLOO VHH LQ WKH FXUULFXOXP VHOHF
\RX SUDFWLFH ILOOLQJ LQ WKH EORFNV WR HVWDEOLVK \RXU \
FRXUVH +RZ \RX ILOO LQ WKH E®RHW YXDW 6 QMK HVWHIIW R R XF DIC
FODVVHV DW DQ\ VSHFLILF WLPH RRDQ \DWKHW QRXV BL\DHO KIF WH. R
KDYH UHTXHVWHG [IX0O0O FUHGLWV Rl VWXG\ DQG DOO DOWHUC



6FKHGXOLQJ '"HILQLWLR

*UDGXDWLRQKERKRWXXGEHQW V JUDGXDWLRQ \HDU
%ORFN 6FEHIGFK®XOH EDVHG RQ DSSUR[LPDWHO\ IRXU QLQHW\ VL[ P
S&UHGLWQLW RI DFDGHPLF ZRUN &DUQHJLH 8QLW UHTXLULQJ KR

)DOO 6HPHKMWAHWIHUVW DQG VHFRQG QLQH ZHHN WHUPV RI WKH VFKRR
HDUQ IRXU FUHGLWYV

6SULQJ 6HFKMWHUL UG DQG IRXUWK QLQH ZHHN WHUPV RI WKH VFKF
FRXUVHV EHIJLQQLQJ LQ -DQXDU\ DQG FDQ HDUQ IRXU FUHGLWYV

&ERXUYHKQLW RI LQVWUXFWLRQ

&RUH &RXKRMM FRXUVHVY UHTXLUHG IRU JUDGXDWLRQ DV LGHQWLIL
ODWK 6FLHQFH 6RFLDO 6FLHQFH

&RUHTXIBSVERMEHUVH RI VWXG\ UHTXLUHG WR EH WDNHQ VLPXOWDQHR
SUHUHT®$LNWRWWHVH RI VWXG\ WKDW PXVW EH SDVVHG WR PRYH IRU
7THDFKHU $$SSRRY¥OO UHTXLUHG ZKHQ WKHUH LV D GHILQLWH VFUF

2Q0LQH &RXWNQHH OHDUQLQJ VRPHWLPHV UHIHUUHG WR RQCGLQHDU
FRXUVHY DUH GHOLYHUHG RYHU WKH ,QWHUQHW DQG FDQ EH DFFH
JLUHIR[ HWF

&RXUVH 6HOHFWLRQ

&RPSOHWH \RXU UHJLVWUDWLRQ IRUP DQG REWDLQ DQ\ QHFHVVDU
IRU IXWXUH UHIHUHQFH GXULQJ \RXU WLPH DV D VWXGHQW LQ ODG
HQFRXUDJHG WR FRQWDFW VHYHUDO FROOHJHV LQ ZKLFK WKH\ DU
DGPLVVLRQ 7KLV VKRXOG EH GRQH HDUO\ DQG UHYLHZHG HDFK \H

SRLQWV RI $FDGHPLF ,QWHUHVW

&EXUULFXOXP FRQVLVWY RI FRUH FRXUVHV ZKLFK DUH UHTXLUHG LC
DGGLWLRQDO HOHFWLYHV (OHFWLYH FRXUVHWBREBORBQW IH@PWR 6
LOQWHUHVWLQJ WR WKHP $ JRRG EDFNJURXQG FDQ EH DFKLHYHG Il
IRXU \HDU FROOHJH RU HQWHU WKH ZRUNIRUFH IROORZLQJ JUDGXI

$GYDQFHG 30DFHPHQW $3
$GYDQFHG 30DFHPHQW FRXUVHV DUH DFFHOHUDWHG LQ ULJRU DQ(
FRPSOHWH FROOHJH OHYHO VWXGLHV ZKLOH LQ KLJK VFKRRO



SRLQWYV RI $FDGHPLF ,QW

7KH 9%$/8( Rl $GYDQFHG 30DFHPHQW

« ORHWID R IR FHDUQMMARYYIQWHS QWS 6VEAMY.J IDQNFUHAWDGDGRHG SORHP HOVRUERW RQWHEDUVRI
TXDD\ Q) $3 H P \FRWAV ) RUP RIHIQ RUP DARQ YMVWKHIRTRZ IQJ Z HEVW ZZZ FRBUHERDGARP 05 FUHAVERTR

e $3 FRUHH SHHFHIDRIEO IPSCAV R D& IMWIRQGHAMRQVR VHBRAYH FRM®Y HY DQG XQYHYMWAY

e $3 FRXUHZ RINIGRUDH/VAKROWKLS RSSRWYQW DG 1P SIRYHYFKDAHVR FRIIH DGR IMIRQ

e 7TKHFRWR WH$3 H P VW \WDQP RMWFARDBIHW] VERRW

«  BWGHNZ KRVENH$3 FRXWHYDQGH CP VOUHP XFK P RUHONHD WDQWHUSHH Y VIR FRP SBW D FR®I HGH UHRQVAKHEXGILQ

\HOLY  $QDEAMWRIO HOUFDQFRWA RXUICP 1O RQDYH DI HEHE HHD ) RUP RUHIQ RUP DARQ YIMW/

777 FROUHERDGRP BMIFK

.« $3 SUBDBVWMGHRVP DRUQ) IQHYIGHIQ) BRKHP MAY DQGRWHIG7($0  VAHIAH WRKQRBI\  HIIGHIQ) DWIQG
P DM-P DAFV P DRWIQFR®IH

e $3WEQVSHIRP EHMUIQWHUQMP HADMOYHB7(0 FRXYHZ RINWDQWXGHNV Z I WH\LP H6$7 VFRIHZ KR KDG

VENHQWHFRBIHVRZ QIOARSFRY FRXUH
2 (HR WHERWYWEQEDLG SHARRY R DFDGHP IE \VXFRHW DA DUYOLG LY SHURUP DFHRQ$ GYDGRHG 3CH-P HOV

([CPICDARYY  : I@P )MMPPRY ' HIQR $GPIWRQY ) IDGADGHIG + YOGS QYHIW

BVMGHOV SDWASDAL [Q$CYDIRHE30RHP HOADUH BTXWHG VR VENHWH 1 DARDCS3 ([ CP DVSOWR WHFRXWHY FXUEXOP 7KV
WAL I1HH CBSIR P D EHUWHGAHE RUZ DYHS EDVHG VRBID XSRQWHJIXICHIH/ DWXOMGE. WHSOECP D6VIIM

" HEDWR HOAR ( GXFDARQI RUIUHH UHEXFHG OQRKHY 7KHH RUH QR WXGHQAZ I@FH GHIHG SOWASDARQIQWHS$3 3WRIUP GHWR
[ICDIADOKDBKIS WYKLIKO UHRP P HIGHS WDNYGHIN FROXOZ IW FRBIH V R AKREH D/FRBIHFSHAWP D EHHIQHGE
VRIQID RJU RQWHHLP &DUH XCDMAQARQVKRX@ EHJLYHQZ KHQVHBPAWQ) DQ$3 FRXWH RUFRXWHY DV MWYGHON Z L@
_CRWEHD®Z HGVR GRS DR$3 FRXAWH &RQXENNMHIUDEQ) VFDBIVR YHZ WHZ HIKWIIYHQVR WRUR WH$3 SIRILP $©
YGHIN Z KR U MU RUDQ$3 FOW/\KRX@ FRP SBIMWH UHTXILHG D) BHP HQWIGFOGHG IQWHEDANR WHFXWEXCP FDEIR)

DG UMD Z W WH UH MADARQ | RUP

+RERY3UB3

+ RQRY FRXWAHY DUH GV GHG | RUWH PRI HERXQG WXGHQW7KH FXULEXGP 1V FRYHUHG DADQ CFRHBLDMG SORH DQG SURYIGHY
YGHN WH RSSRWMQW VR VENH DEYDRHG BYHIFRXUAVIQ( Q0K Z RGO XDIHY P DK DQGVAHIH 7KHHFRXUHYIRBZ
WHSOECP DE&RXYHR 6WG DG IQFOEHHUFKP HOADPRYWAY H WD SRRV UVFDURK. DQGRUDERIDRY H SHIHAHY +RRY
DOG3WH3 FRXHY DU QRMG LQ WH FRXH GAAUSWRQY DQG WHFHYH+ RGRY/ Z HI KWIG FUHEWSHWH PXUHOAN IDAQ) \FOB

&DUH XADMAMRQVKRX T EHP DEHZ KHQVHBRAR) DQKRRYFRXWH 6\WYGHIN Z LORWEH DBZ HGVR GRS + RRY/3UHS3
FRXUHY SRQXOWMHIWDEQ) VFADBIVR YIZ WHZ HIKWIYHOVR WRUR WH+RRY3W$3 $3 SRIIP

$&&( 66 LD HOIIQ) 3URIUP
0 DAVRQ&IW SDMASDMVIQ$EE( 66 $OECP DE&RQIHAWY &DWMRRP V( GFDMY DG WGV VM IGH 9ILWDO HILIQ) D
SIRIUP \SRQRFGE WHSOEDP D' HSDWR HOAR ( GIFDWRQ $8:&( 66 1V DYDIDEBIVIR DOSXEDF VFKRROAXGHVIQIUDGHY
DQG SURMGHY WNGHIN WH RSSRYXQW VR VENH FRXWHZ RINWDAP D QRAEH DYCIDE®! DAMHUVAKRRIR VR DBZ. |RUP RUH | ©f LEG!
VAKHEX@Y  $QFRXHYDHKUIK TXOIW |IR®Z $OECP DE&RXVHR 6WG 6\BQEBYDQGDHVEXIKWE. $OECP DFHWIHG
WOFKHY ) ©f IEOV R WH$E&E( 66 SIRIUP DIRZ \V\WXGHIV VR FRP SBMWHUFRXWHZ RINDQ. SOFHZ KHH UHIDE®I FRP SXWMU
DQGLOMIHAVHYEHLY DYDDE®! 6\MGHVP D ZRINDQ WP H DQ SOFHDQGDADQ. SOFH 6VMGHQWP XWFRP SBIMS QW0 RGX®!
WAV P LOMP V DQG | LD DAVFKRROXQEHJABRAWXSHYIMRQR DQ$&&( 66 WIIGHS | CAOARU SQFRXYHZ RINGHHEHE\R P HHWV
JUDGDARQ UYL HQV DUH SURVIGHG WURXIK $&&( 66 ) RUXUMHUQ RUP DARQ \ RX P D YMVWAKH$&&( 66 Z HEVIWIDQG VHBRW
SRXVHY VR YIHZ FRXUHYFXUHOAD DYDIDE®! 7K QP D FKDQIHEH RIAWHEHIIQQQ) R GH VWRKRRQ HOU S@HTXHWWIRU
$&&( 66 FRXWHVP XWEH P DEHWURXI K \ RANAKRRIFRXQHBU 6FKRRIDGP LQVADRLY GAMIP IGHZ KHAMHURUGRAM/ CESURSUDM

VR UH IMMUMMGHRVIRUDQ. FRXWH DG Z LOQEH WHVSRQUE®! | RUKDQBTY . WH UH MAIDARQ SUIRFHW



SURFHGXUHY SHODWHG WR *L

' HIAHARY
2 QO CHIAHARVZ IOFH WDRQI RUDVAKHEX®IFKDQIH 2 GRH FOWHY DUH EDDQRHG DQG VHARQY DUH HWEEQKHS MY P RUGELIEX@WR P DNHD
FKDQIHZ IWRADH HAM WHRYH.DOEDDGRHR WERKHY DQG FOWFRXQN ) RIVKYGHRV Z KR DUH GRWXFFHM XGBXUR) WH U XOUMAKRRO HOU
DQGP XWAB-BHDADFDW P P HAVAKRRAVAKI JHWMG <RX P D DOR KDYHWHRSWRQVR SOMASDMIQ FUHAWBFRYHY

BRKHX®I &KDQIHV YV 6RKHEX®I &RUHPARQY
7R SURVIGHWHJ BDMWSUREDELON | RAMMGHIN VR BRHYH UHNXHIMG FRXUHY DVE R Z HNZIQERZ Z DV SURVIGHS DG WHQ G-OGIHI IYHOWR
P DNHVAKHEX®! FKDQIHY ) BRP WHHWH P DIMUNAKHEX®1 Z Dv FRQUAKPMG DQG HYHQWDRKH.Y KILHG VIR EHIAHQUXUHWDAZ KDAZ DV UHTXHIMG
Z RXGEHUHHYHG . GRZ 1Q) WDNCRWHYHY FRXWH UHTXHWAFDQ EH KRQRUHG GXH VR FRQ TRV IQWH WMGHIA VFKHEX®! WH DERYH SURFHEXUA
GRHV SURYIGH WH.J W DMSRMIADO RUMHTXHUV VR EHKRGRUG 7KHIH RUH DALY VP HRQD VAKHEX®! FRUHARQY Z LOEHP DEHDQGRQ®
Z KHQTCSSIRYHGE! OGP LMADARQ XQGHUMH I RTBZ 1) FUMALID GXSTFDARQR FRXUAHY FRXUHY DIHRXWR VHTXHIFH RUBSRUIV3( 980G
VR EHHQMUHG GXH VR DXQURQY

3DVADCERP SBMRQ
BVXGHINV Z ORQD HODFHAWRUMHVRBCEXUDARQR DFRXWAH 1 R FUHAWZ IQFHJ LYHQ | RUSDMWDOFRP SBRQ

7UDQV HJB\WWGHQNV

BVMGHOVZ KRWDQM HMR 0 DAVRQ&IW 6FKRRY P XWAFRP SBWM DN P DQEDMGP LQP XP JUDGXDARQ UTXWHP HQVDQGDQ DEAWRTD
GFDO DEDARQUHTXWP HQV ) RUP IG\ HDURUP IG VP HAMMIBQU HOMMGHOV I URP QRQEBIN VAKHEXBIG KL K VAKRRY FUHAW HDUHGRU
FRXWHZ RUN FRP SBWIG\KDIOEH FRUMDMG VR WH EBANVAKHEXBG FRXHY

7UDQV HUF DG

/ FALII UDGH DO HIBG 1 URP- SUMRXV VAKRRY Z LOEH SOFHGRQ0 DAVRQ&IW 6FKRRY * IDEH3RQMSYHIIH * 38 \FDBIXMQ) WHIRBZ LQJ

IXCH

o * IYHZ HIKWR IGFARP 1) $GYDIRHG 30FHP HOWRU,QMIDARQVEFFDDXWDM DQG' XD QR® HINFRXWHYEDHG XSRQWHO &6
Z HIKWGJIWDAQ) \WFDBI

o * IYHZ HIKWR+RQRY3WHH3 FRXUH/WDADHBFRIQ] HSDVVXRK B\ 0 DAVRQ&IW 6FKRRY DG RU RGRY/ 3WH3 FRXWH/WDADUA
UHFRI Q) H RQWHWIQAUSAR WH SBMRXVVKRRO

e *IYHO &6 Z HIKVWR $ GYDQRHE 30FHP HIWRU,QM.CDARCDOYEFFDOXU-DM FRXUHYHYHDIL WH SUMRXVVAKRROEG QRAZ HIKVS3 IGFHS3
VD CDARD® WRQEDLE] HG FXUEXGP

(DD &RP SBMRQ
6VXGHOVP D FRP SBIM UHTXILHG FRXWHZ RINHDD [URP 0 DAVRQ&IW 6FKRRYE\ P HHAQ) DOMIXWHP HOVIRUDQ$SOELP D+ LK 6FKRRO
" |SBP DDVGARIEHGIQWHSOEDP D$GP IQUADAHEREH DQGP HHAQ) WHUHTXLP HOVR 6FKRROAROEG3RM ) L6

1) % * IIGOARQLVRINADIDGASEP DY DGHG DAWHHIGR WH U XOUWKRRO HAU 6HH D FRXQHBU RUCHALY

* IDGXDARQ 3DMASDARY

,QREHMR SDWASDMIQ I UDGXDARQ FHIP RIHY DWNGHIP XWAKDYHP HANH UHTXLUHP HQV I RUDGSEP DRUFHWIFDMIURP 0 DAVRQ&IW
BRKRRY 6HHJ IIGOARQUHTXWHP HOVE * UDGXDARQERKRWY HOUWR UMEZ. GHAHADL FRXWHZ RUNDQG ASEP DHIGRYHP HOARSWRQVIRU RXU
JUIGDOMY FON

6HBPARQI RU9 DBERRUIDQ DG 6 DOVMRIDD
7KH9 DBER/RUDQ DQG 6 COMMRUDQ DUH \VHBRMG CAFREQ) VR JUDGH SRQADHIIH * 3$ UDNDAKHHIGR WHVHIR HDU 7R EHHIIE®I I RU
9DBERRIDQ DG 6DBVARUDY DVWYGHIAP XWHIRTSUR MR WHHIGR WHO DAVRQ&EIW 6FKRROVIIIW Z HNWAP R KIYKHNMHIRU HU

1&$$ SHIXWUHP HOV | RUGRTU HSWEWA/

1 RADOFRXHYR I HIHG DAD DAVRQEIW 6FKRRY'P HHAKH1 &$$ HDIIELOV UHTXLHP HOV MY WHWYGHIAY BASRQUELON VR UMY \WH
WXL HQNV VFKHEX®I FOWHYCFFREQI® DQGP DNHVKUHWH 1 &$$ , QUDT O IELOV &BDUQI KRXVHKDVWHGREXP HOVVIR FHWA HD IEaW
SR VENHQWURXI K WHEBAVBHRYHY SIRIWIP DIHQRADFAHEWGE. WH1 8$$ ( @RV &HIMJ 6HH7CEGIR &RQMOVIRUBFDARQR
DEAWRDOQ RP DARQ



* IDAQ) 6FDG!

* (IDCH3RQASYHIDIH * 3% 6FDB!

6VMGHONHBRALY VR SDOWASDMIQ U RIRXV CFOGHP IE FRXWHVAKAK Dv+ RGRW 353 $GYDGRHE 30FHP HADUHJ YHQ DEAWRQY HIKW7KH
ZHIKMG* IDCH3RQMBYHIIH * 3% Z IOFH R EHE ROWH WYGHAV BBRWADLG KLIK VAKRRCR! | LEDOADQURISWIQG LFOGHG LOWH WYGHAW
RYHDO 3% FOBXOWRYQ 6WGHOV Z KR HILRQLQ' XD QURTD HOAFRXUHY DUH UAVSRQUE®H  RUYHUI LQJ WH KLY K VAKRROFUHAWDQG DSSTFCEG
* 3% FDBXOARQWDAZ LOEH UHHYHG | RUWHFRXUHI URP 0 DAVRQ&IW 6FKRRY $3 Z HIKWZ IQEHFRQUGHBGLL WH' ( FRXHVDUH

CHMP IGHEVR KDHWHURUR $3 FRXWHY DG WXGHIVKDYHH KDXMGWHO &6 $3 RIHIQIVIQWDAAVASEH % RHHIREY 1QD' XDO

( QURT® HONFRXH WWNGHQV DUH UASROUE®! RUYHIL LQJ WH KL K VAKRROFHAWDQG CESTCEGH* 3% FDBXOWRQWDNZ IOFH WFHYHS | RUWH
FRXHIURP 0 DAMVRQ&IW 6FKRRY SHIXHWVIRUDSSURYDR GHZ ' (- FRXWHYP XW\EH\XEP IMMGE\ 6HBWP EHJ - | RUFRQUGHDARQIQWH
|R®Z Q) VAKRRQ HOUVFXWEXGP FDER)

SUHAWMBHDUY ARXWYAHV\KDOEH [ DAHG CHRAQ) VR WHIRTRZ 1Q) VDBV

éay =+ 0 & 0td¢ %]
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$OERDEG SRIAHY DHEADMG RQWHO DAVRQ&IW Z HEVMWMDAKWSY Z2ZZ P DAVRCAWN  DOXV3DIH XQEHBRMHAR



*UDGXDWLRQ S5HTXLUHPH

EXEMPW SHIXWUHP HQV &UHAW

(QOK/DIXIHSW (QOK DG RUDQ &7( $3,3 HIXYDBRQANFRXUHY/

* HRP HAS Z W' DD$QDOMY
$OJHEUD , ZLWK 3UREDELOLW\ XQOHVYV
$OHED,, Z IW 6\VEANKARY
$CANRDIRXIH V VR FRP SBAMWH I RXUFIHAWIQ
P DMHP DAEVP XWEHFKRHDIURP WHSOELP DE&RXUHR 6WG

0 DMHP DAFVRU&7( $3 ,%6HTXYDBRQNFRXYAH

0 DMHP DARV

YURBJ\ DQGD3K\ MEDOBAHIAH LH 3K\ EDOBAHIH &KHP A
- 3KMEV  $CAWREDOFRXUH V VIR FRP SBIMWHWILG DQG | RXWK

\AHFH\AHZHFHAWP XWEH KRR URP WHS$OELP D&RXUH
R 6WQ 6AHIHRUL7( $3 ,%6HTXYDBIQAWFRXWHY

. ROG+IMWRY 86 +IWRY [ DQG* RHIP HON FRERP IEVRU

ORACDWAEY $3 ,%6HTXYDBQAFRXWHY
3K\ VIFD GADARQ %DIQAQ) . IGMRBI\ [RPH®/,) ( 3(
+HOO ( GFDIRQ +HIOY ( GFDWRQRU) RXQEDARQY/R +HIOM 6FAHGFH
&DWHBUSDHEHWERXUH \RIGFOGHWRSIEVR &DHHUDG
&DWHBUSDHIHW $FDGP IF30QQQ) &RP SYMUBSSTFDARY ) QDGADD MAIR  RU

&DBHBUBOHIHWS DQG%

&7( DGRU: R/ DQYXDIH BWMGHINVFKRRVQ) &7( $WHXFDARQDQGRU: R/ DQIXDIH
DQG RUSLW ( GFDIRQ DUHHFRXUDI HG VR FRP SBWMVE R FRXWHVIQVHTXHIFH

BV UHTXILIHP HOANEALY Z WK WEH FRRUVNMDADDINGHN
&R®BIHDG&DHHEHG HDD&R®I HDQG &OHHIBHDAGHWIQREHMR JIIGOMIRP. KK
VAKRROVFHQH WEDIHIRUE&S JUIDGDARQ UM HONV

$EAWRCDIRXYH/ VR BHFRP SBIWMS I RUWH WP OQQ) RHAIW

( KRXG BEHVHBRMG T URP - WH YOURXY HBRRYH DG FRH R THIQIV

TRAECEUHAW SHIXAUWHG I R IDGXDARQ




&ROOHJH DQG &DUHHU SHDGLQHY

2 Q1RY-P EHU WHS$OELP DVBMYGDGR ( GFDARQ
[P HIGHGWHSOELP D$GP IQMADAYH&RCGH 5XBI1R ZKIEK
DEGEHG D&R®U HDQG &DUHH B HDAGHW , QAEDRMR WHSOELP D+ LK
6RKRRT IDGXDMRQSHIXILHP HOV %-D1QQQ) Z WK WH FRARW
\WYGHQN DUH UBHTXWWHG VR HDUD &R®D HDQG &DWHHBHDAGHN &85
WMV IQREH MR JUIDGDOM &&5 FDQEHHIGHEWURIK RHR WHQH
RSWR/QIMSEHBZ  6VYGHQV DHRQD BINXUHG VR HDE&ES WURKIK
RAHR WHRSWRQVQIMS  9MVIKHO &6 Z HEVIVM | RUDGAMRDOEH ALY
RQ&RMIHDQG&DHHISHAHN

. (DDDEHFKP DNVRHIQDQ \XEMANUDRQWHS$E7 &RBIH

&&5 SHIXILP HQWV ( QADQFH([ CP
GRAW DG | . (DODTXDD Q) VFRHR WUHHRKIKHIRQDQ$SGORG
EH R®G 3OFHP HQA([CP

. (DDDTXOD\ Q) VARHR 1RXURUKLI KHIRQ DR, QMIDARID
YEFFDOXUHDM( [ P

. ( DDFRGIHAHAW KIBILQKLIK VAKRRO

. (DDDMOHRURGOYHIRQWHSE7 : RN H V([P

. &RP SBIMDQIQVAKRRO RXM CESUHAEHKLS SUIRIUP

o ( DDDFWHIMK IQEMA FUHEHQADODMS RQWHFRP SHIAXP R
YDOTE® FHEHWO'R \WHS$OEP D&RP P MYHRQ&UHHNDTY
DQG&OHHBDAMZ D V
0 LOMY HIDAR HOV

e SWRQAEDWHHIDOG 7THKQEDR GFDARY &7( FRP SBIMUEAMY




SODEDPD +LJK 6FKRRO 'LS
6XEVWLWXWH &R XUVHYV

$UHDV RI 6W

(QJOLVK /DQJX

SHTXLUHPHQWYV

(QJOLVK DQG RU DQ\ $3 RU SRVW,
WKHVH RRXUQVIOLVK (VVHQWLDRW $$6 (QJOI
DQG

O0DWK

(VVHQWLDOV *HRPHWU\ ZLWK 'DW
(VVHQWLDOV $OJHEUD , ZLWK 3|
(VVHQWLDOV $OJHESD ,, ZLWK 6V
(VWVHQWLDOV $0JRBUD ZLWK )L(
(VVHQWLDOV ODWKHPDWLFDO 0

6FLHQFH

%LRORJ\ DQG D 3K\VLFDO 6FLH
7TKH WKLUG DQG IRXUWK VFLHQFH FUHGLW
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'LSORPD (QGRUVHPHQW\

' ISBPD SHTIXWP HQV

$OECP D6VM' ISBP D 6HHSDIH | RUHTXIUWP HOV

: RO/ DQIXDIH&UWHAWR WHG6LP H/ DQIXDIH

$OECP D6VBM' LSBP D « $OHED, ZIW7WRFPHAN &RRW  RUSOHED
«  ZIW0 DAVRQ&IW $CDIRHE $FDGHP IEV( QERYHP HQV , ZMG\DAMEY &RRW — DQGEHREG
$CDEFHG3OA-P HOARUHAW

: RO/ DQIXDJH&UWHAWR WH6LP H/ DQIXQIH

$OECP D6VBM' LSBP D . $OHAD, ZM7WRERPHA &RKRW  RUSOHED
. ZIWO0 DAVRQ&IW 6HDR $SFDOGPIE' IMAPARQ , ZMB\DAKMEY &RRW — DQGEHREG
$CDIFHG30RP HOARWHAW

ODGLVRQ &LW\N 6HDO RI %l

e EXFFHWIXOFRP SBINRQR DO IDGXDARQUATXIHP HONV
. 3R R (QOKSRIAHPR YIDVXFAHWIXTFRP SBURQR $OECP DEVIAM UHTXILHP HONV

. 3R R : RO/DYXIHSRIAHR YIDDEHIKP DNVARIHRQDQDSSURYHE WM DAHAP HON
«  &RP SBWG DSSTFDARQ DQG CESTFDARQI HH

$00 VWXGHQWY DUH HQFRXUDJHG WR DSSO\ UHJDUGOHVYV RI ILQDQFLDO DELOLW\




JUHTXHQWO\ $VNHG 4XHV

+RZ DUHJI WG UHSRUMG'
3RZ HHFKRRCBDUHNBRIMO3UR] UHW SHSRW DG SHSRW& DBV

VWHHDVSHALLF VXSSO QMW
TKHIQAMGDOMFKHZ IOSUIRYIGHDOMR P DMUDY GHHEHGS 1Q DEAWRQ VR WH URXWH VFKRROXSSTHY RQWH LA, R FOW

© KDAFDWHVDIHWSIED® R HHGLQ6XP P HIBFKRRD

6XP P HIBAKRRAYP DQD | RUFUHAWIHRYHY DG QRAPHAWDGYDGRHP HOWKRZ HYHU * RYHIP HQADQG ( FRQRP IEVRQIEH + HDOK
RQEEH &DUHBWE $ DUGY6RQIH DvZ HODY' UYHUV/( GDBHIOOR RIHIHG 5HIIMADARQIRUGXP P HIGFKRRCZ IQEH SRUMG RQWH
IQAMGDOAKRRC HEVM

+RZ (R, NJRZ Z KIFK FRXWHY DIH FRQUGHHG D 3K\ MEDGSAHRH!
3K\ EDGBAHGFAH &KHP IMAY  DQG 3K\ MEVDOP HAMKH WM BITXLHP HOV

© KDAFRXUHV P HAANKH -+ HDOK J LDGXDARQ UHTXWUHP HOW
+HDOM DQG ) RXQEDARQVR + HIU 6AHCFH ERW P HAAMH WA UHTXILHP HOW

- KDAFRXUHY P HAAKH 3K\ IFD, GXFDARQ.J IDGXDARQ UHTXLUHP HQWY
%IIQQQ) . IGMRBI\ $WEWF3( &RBU XOUE 0 DIKIQ) 980G 3HIXWMRQO DUKIQ) 980G 3HIXWIRQ,QGRRU P /ICH DG
ERIS$UP\ DUG$IL) RIFH-52 78 FRXVWH/DODAU\ WH3K\ VDG GFDARQWRAM BTXWP HQV

. KDAV$9,' "
$9,  ZKIEK WEQG/IRUSGYDGR-P H/8 D, QAYIGTD HMP IQDARQ LVDFR®IHUDAGHW SIRIUP WDASORHVDVARQ) HP SKDAV

RQJURZIQ) ZUWY FUWFDOMQNGQ) WP Z RIN RJDQ] DARQ DQGUWDAQ) NGO DWW QHHEHG VR SUSDUHYGHOWVIRU
CFDG-P [E\KFFHW

+RZ FDQ, GOLRP RHOERX\9,' "
| SDHQNVRUMYGHIMNKDYHDQ. DEAWRDONXHMR/CERXVINHS9, SIRILP WH \VKRXG UHDRK RANR WHUNAKRRFRXQHBURU
\AKRRIDGP IQVADRU

© KDALY WWH QLI HHPH EHE HQWH%RP HAFDCSURI WP DQGWH-+ HDOK 6ALHFH SURI P

/R CUHWH\EP HIQWDAMKURXI K WHFRP SBARQR WHFRXWHY DMYGHZ IOKDYH RGH UHI XOUZ HI KWG FHAVDQG WUH

KRQRY/Z HIKWG FUHAW $OR ERW DHKLIK IQMAMEIRI P VDG ERM SURYIGHZ RQGHIXOH SHIHFHVI RUYGHOVIQMBG

QDY KHIUK BDMS | IHT +RZ HHU WHERP HSSIRIUIP FRQAWR! | RAUMHBG FOWVWOAP D BHHOMIGIQHWHWH W RU
W JUDGH\ HOLY DG LQFOCH UAVHDURK. GDIQRWRY P HAFRGH DVDVAHIAH DOGWHDR HQARSWRYY + HOOK 6AHGFHP D EH

HOMUHG DV O D/ WHMQRURWVHIRU HOUDQG LY REXVHG P RUHRQ SDAHQAFDUH IQ G0 GRUY DG WHDR HOWV

: KDASGYDQRHG 30RHP HOAFRXWHYDIHDSSURSUDMIRU WDQG W JWDGH WGV

$3: RUG+MRY DQG$3 +XP DQ* HRIUSBK DUHQRZ RIHMGDAKH W JUDGHBYHORUMMGHON Z KR Z DQNR BHIIQ$3
FRUHZRIN $3: REG+MRY $3 86 +IWRY $3 +XPDQ* HRIWSK $3 ( XURSHIR+IMRY $3 3U FKRBI\  DOG$3 &RP SXMU
BAHFHDOGS$3 &KHP MAY D CESURSUDM FRXWHI ROVNYGHONVDAH W JUDCH®MHD

+RZ (R, NJRZ LI, FRX@ EH\XFAHW XQQ DQ$ GYDIRHG 30F-P HOAFRXUH!

© KBIZHP D XVHUWNMGHADD\R GO DGIQRP WYGHNVR DFDG-P IE DWDVIRUZ KIEK WH. KDYH GHP ROMADMG WH CEDV
VR EHVXFRHW XQQ DGYDRHS FRXWHZ RIN DQ WHGHIAZ KR KDVD SDMRQ! RUMHFROMMIRRGWXG  KTEW DQGDVARY)
SHYRDY RINHMIE \KRXG FROUCHUDQ$ GYDIRHG 30PHP HONFRXUH

" R, KDYHVR VWINH DO% GYDQRHG 3@HRHP HOAFRXUAHY'
: HHIARXAUDI H D WYGHINR SXWK WP VHIHY VR WH KL KRWADFDGP 1E UD RUSRWEBT WY UHRP P HGHG I RIMMYGHOVIRQI R

FR®J HVR VENH DABDMRH$3 FRXAUHIQWHUDWDR CFDGHP IE VAWHIW. SHYRQDOQMHMDQG RUMHBYDGRH VR D SOQCHS FDBHHU
SDK $3 FRXUHVP LWRUWHUWRUR FR®IHBYHFOMY



. KDAV$3 &DBWRGH!

$3 &DBWRCH IV D ASEP D SRIUP GHYHBSHG B\ $GYDGRHG 30RHP HQMMDAY EDHG RQVER $3 FRXUHY $3 6HP LQDUDQG $3
SHHDUK 7KHVHFRXUHY DUH G GHG VR FRP SBP HARWHUS3 FRXUWHY WDWKHS3 &DBWRGHWYGHIAP D VENH

QMDG R WIRKQ) \SHALE \WEVPWNGRZ BGIH $3 6HP LQDUDQG $3 SHWDIAK XVH OQ IQMEVASEDY DSSURTFK R GYHBS WH FUMEDD
WIQNQ) WAFDFK FREOERDARD WP HP DO HP HOWDQG SUAHOMWRQWNGY WMGHON GHHGI RUFRBIH GYHZ RN

: KDMYWH$3 &CBWRGH' IS®P DDQGKRZ GR WYGHQV HOD WH $3 &DBWRQH' ISBP D' : KDALY WH QLI HIHIPH EHVE HHQ
WH$3 &CBWRCH' LSEP DDQGWH$3 6HP LQDUDQG5HVHDURK &HALFDM'

WGV ZKR HODVARWR  RUKUKHJIQ $3 6HP IQDUDQG $3 SHUHIFK DQG RQ IRXUDGAMRIOS3 ([CP VR WHUFRKRRIQ)
UHFHYH WH $3 &CBWRGH' 1SBP D 6WGHOV ZKR HODVFRWR  RUKUKHUIQ $3 6HP IDUDQG $3 SHHDIK EXVWQRARQ IRXU
DEAWRQDCH3 ([ OP VUHFHYHWH$3 5HFDURK DQG 6HP LQDU&HWIFDM 6\YGHIV Z KR HDUDWHH [Z DB/ FDQ YIHZ. DG SUQAINHU
QSEP DRUFHWIFDM RQIEH 7KH [ DG L DOR DANGRZ GG HG RQDQ$3 VARUH UHSRWNDAL \HWR FRI HY DVWUWH [ DG KDV
EHHQFRQHWG

' R, KDYHVRVINH+RQRY/3UH3 RU$3 FRXUHV LQRGHMR HOLDDQ$OEDP D+LIK 6FKRRO LSBP D'
BVXGHON FDQP HHANH WXL HOVR DQ$OEDP D+LIK 6AKRRO [SBP DZ IMWRXWANG) +RRW3WH3 RUS3 FRXVHY

© KDAYWH QLT HHIPH EHVE HHQ UHI XOUDQG+RQRY/ 3UH5 3"
YR U XOUDQG +RRY3WHH3 FRXAHY Z @XVH WH $SOECP D &R®IH DG &DWHISHDG JUDGH GM-OWEQEBY +RRY3WE3
FRXWHV KDYH DEAWRQDO RU 7KHVEP HW] VERRN Z IQEHXVHG \ HAGLHIHQA-DAQIVDQGP DMIDYP D VKSSBP HQANFRXWHY

0 D WG UFHYH FUHAVWRZ DG J IDGXDOARQ| RUFRXUHVIQWH W JUDGH!
<HV BWGHVP D BEUQ) XS VR RHFBAEWR D: RO/ DQYXDIH DG RHFBHAWR &OBHI3WE VR WH W JWGH KUK VFKRRO
WDQAUSW

© KDAV\KHBHDOR %MMIR "

7KH6HXR %OMIR 1V DQCANGRZ BGIHP HOAR DWXGHOWV SUR IFHGR 1Q ERW WH\RADD\SHINQ) DQGOAMQQ) DQGLFDGHP IE
UDAQ) DQGZUWAY XVHVR OQIXDIH 7KHEHDOR UOMEIR 1V IY DEHGVR JWDGOMY VHIRYZ KR SIRHSRIAHR 1Q(QOK
DG RH RUPRM OQIXDIHV ' HYHBSIQ) D WYGHQAW WHDAGHW |RUFR®IH DQG FOWHHJ RSSRWQWAY DQG P RCHIY JGEDO
AW HOKIS DU MWWER R WH EHHIW R WY DFKIHVH-P HQWV 6WEHONV PD. FRQEPMMHU : RS / DIXDIH IQMKXARU IRU
DEAWRQDOQRP DARQ

© KDAGHMP IGHVP \ JUIDCHBMHD

* UDGH GYHIDAMI QP HOADAINH VHIRUKLI K GYHOY GHMP IGHS B\ WHQXP BHUR \ HDLY D WYGHIAKDY DMQGHG DADQ. VHIRUKLIK
\FKRRO) RUH CP SBI DWMGHINQKLY KHNVHRQG\ HOUR KL K VAKRRCY. [QEH OEHBIG DV D\RSKRP RUA

BVMGHV Z KR KDYH QRAP HARH UHTXWHP HQW | RUJUDGXDARQ DAWH HIG R WHUIRXWK \ HOULQ KLIK VAKRRO VHIRU\ HOU Z 1O
FROADXH VR BH OEHBIG Dv VHIRW IQVKEVHTXHMAKRRO HDLY XQAD) IDGXDARQ UHTXLWHP HQAY DUH REVIAGHS RUWH WGV DGR
GQHMHIRBG

© K LVIVKR QLILEXOWR FKDQIHP \ FOWNMAKHEX®! © KDAWWHEL G-DO

$CP IQVADRY DG FRXQHBLY \SHJIG D IGFUHAE® TP RXQAR WP HEXL@IQ) FOW \AKHEXBN WDAH GRPAINH WYGHQV JRDV DG
IQMBMV | OLD QVAIEXWY) WYGHQN P RQY VP (OUFDWWHY DG STAQ) FRXHY DMP HYIQWHED, Z KHYWH P RWKXGHN FDQ
VENH BITXHWMG FOWHY 2 GRH FOWHY D EDDQRHG DQG VHARQY DQG HWEEQKHS ML P RUGLILEXGWR P DNH D AKDQIH Z MWRXW
DI HAWY WH RYHDOEDDGFH R WERKHY DQG FOW FRXQINV 7HIFKHLY DUH KIWHG DQG W VERR\Y DUH SXURKDVHS EDVHGE RQ WH FRXUH
HUR® HOADV SIRVPMG LOWH\SUQ) WHBE\ @ M) DOCEONV R FOWHY/DIGW] VERRW

» KDAKCSSH/ L, IDCDFDW!
) RUOMMGHIN Z KR DUH QRAXFRHWM XCEAUL) WH UH XOUNWRKRRO HOUDG P XWAHSHDAD FOW \iXP P HMAKRROP D EHD QHHWMW
<RXP D DORKDHWHRSWRQR SDWASDARQ IQWH&UHAWSHRYHY SIRIUIP RAHHIRONH IRTRZ IQ) VP HMJ

- K\ V$P HIFDQ6WAHY (RBIHIRIHHG
" XHVR WHDGRSWRQR WHGQHZ $/6' ( (/$ &RXUHR 6WG WHFRXUHFROMONRU QIOK  DQG86 +IMRY , (REQJHIDDQ/

. L@BP HIFDQ6WAHY  DQG$3 3RMEVDQG/ IMDMUH 6XSHUIGHP LQOUVAGEHR | HHG
<H/ WHDERSWRQVR WHQHZ $/6' ( (/$ &RXHR 6\WG GRHVCRAQMIHIHZ W WHFDWHY
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ZHAV AW
$ IXQPHAWARUHWOAV\DAIKNQJIWDGY  7KH FRXYH SO WYGHQV Z WK NGRZ GG H DQG WA 1Q WH DDV R FDBHHUGHYHBSP HQW

DQG OFDGHP IF SDQQQ)  FRP SXYWUVNAY DSSTFDARQ DQG IIQDGADODMEIR.  7KH WHTXG  KRXURQECH H SHIHIAH FDQ EH P HAR. \KFFHWIXO
FRP SBMRQR WY FRXUH

E&stu}eqw$

ZHAV  RHAW
$ RQHKOD FUHAWFRXWH WDMY VIXIKWIQ JUDGH 7KH FRXUH SUWSDUY WYGHQV Z W NRZ BGIH DQG WAV 1Q WH DDV R FOUWHH
GHYHBSP HADQG CFDGHP IF SDQQQ) DG FRP SXWUMNODSSTFDARY 7KLY FRXWAH 1 D SUHHIXMM VR &DUHHUI3UHSDBHEIHN % 7KH UHTXILHG

KRXURQEEHH SHIHFHFDQEHP HAB\ \XFFHWIX@ FRP SBIAQ) ERW &DUWHHBUHSDHEGHWS DG &DUHHBUHSDUHAGHW %

&DUHHJ3UHSDUHICHW %

ZHNWV  RHAW

$ RGHKDD FUHAWFRXUH WDMY VIXIKWIQ JUDGH/ 7KH FRXYH SUSDUY WGV Z W NQRZ BIGIH DG WOV 1Q WH DDV R FDBHU
GHYHBSP HOADQG CFDGHP IF SDQQQ) DQG |ICDQADOMMER  7KH SUHHNXAMM | RUWLY FRXWH LV &DBHJI3WEDBEHNS 7KH BTG KRXU

RQEHH SHIHFHFQEHP HAB, \WFFHWXOFRP SBMRQR ERM &DUHHBUSDBHEHN$ DG &DHHBWSDHEHN %
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%20 (" &%/ 6&(1&( $ IRXUARXIHWHIXHIH
SUCHSBVR WH®RP HAFDBAH AV
ZHN\V RHIwW

QWHIQARGARY FRXUHR WH3/ 7:  %RP HAFDBSAHFHSIRIUP  WMGHOVH SBBHFRGFBWR BRBJ\ DQGP HIAGHWR GHMP ICHICRRY
WDABGVR WHG-DM R DIFWRIDCSHYIRY © - KIBHQHIAI DA WHFDH WXGHOVH CP ICH

DXVRSU UHSRW [QYHIA DMP HIFDOKMARY  DQG H SBUHP HAFDOARDAR HOWWDAP LJKWKDYH SURBQIHGWH SHYRQ V@H 7KH CRAMMWAY DG
SURVRW LOARGFAHWYGHRV VR KXP DQSK\ MRBUJ\  EDVE ERBI\ P HAAGH DQG WAMHDUK SURFHWHYZ KIBIDBZ IQ) WHP VR GMIQWHURZ Q

H SHIP HOM\VR \ROHSUREBP V

+XP DQYRG. 6\ WP V

ZHA\V  RHAW
SUHHTXMWM 3UCASBVR WHYRP HAFDOBAHAHY &KHP MR
+RORW&UHAVSZ DLEHG
6WMGHINVH CP IHWHIQMIPMRQ/R KXP DOERG WP VDVWH H SBUHIGHOM SRZ HJ P RYHP HOVSUIRMAIRQ DOGKRP HRWMY ([ SBUQ)
\VAHZFHIQDPARQ \WYGHW EXIG R DQV DG WAXHYRQDMNHBIVED DQINAD  XVHCEDCFTXMWRQVR VE DHVR P RQVRUERG. I XQPARQV\XFK DV
P X\VF®IP RYHP HQAVUH B DQG YROQAY DFPRQ DQG UHSILDARQ DQGVINHRQWHURBVR EIRP HAFDCEUR HMRQDD VR \ROH WD ROB P HIFDD
FDHY 7KIVARXWHP D FRXQADY DVAHIAH FRUH RBHAW

0 HIFDOQMYHMRY  ZHHWV RHAW
SUHHDOWM +XP DQIRG 6\ WP V

+RORW&UHAVS Z DLEHG

BWGHOVIR®Z WH@HR DIIEWARXVICP 1O DVWH QA DMKRZ VR SUYHQVADI QRVH DQGWHDAGVHDH 6\WMGHOVH SBUHKRZ VR GHMAW
DQG 1 LI KW HARQ VFUHHD DG HYDBDMWH FRGHIQKXP D' 1$ HYDBDM FDGRHMBDR HOARSWRQY DQG SUHYOIY KHOWHRUDQVR WHERG
EHIIQWR | DO7KURXIK WD RAB DAY WXGHQWDHH SRHGVR DIDQIHR IQMYHMR/BIDMGVR P P XQRBI\ WKUIHY JHHARY

SKOWP DFRBU\ P HAFDOGE-MEHY DQG QDI GRWMEY

YRP HAFDQQURYDARQY

ZHV AHIW GRXEBGIEGAN
3UHHTXMWM 0 HIFDOQMYHARYY
+RORW&UHAVSZ DLEHG
QWHIICDORXWHR WH3/ 7:  %RP HAFDGBAHIFHVHTXHIFH WMGHIV EXCS RQWHNIRZ GG HDQG WA I DOGHS  URP. SURXVFRXUAVVR
GHMIQIQERYDAYHVROMRQY I RIMHP RIMSUHAMQ) KHDUM FKDBDQIHVR WH  VWAHOMY  6\WGHQV DGV VRSIEV QI 1URP SYXETF KHDIK
DQGERP HAFDOHY IGHHIQ) VR FERFDOP HAACHDQGSK MR\ 7KH KDYHWHRSSRWYQW VR Z RINRQ DQLQGHBHIGHIAGHLI QSURVRNZ W D
P HQRURUDGYMRUIURP DXQYHWW P HAFDOCAMV RUHIEK IQMMARQ $VDSDWNR WH FRXWHWYGHQV FRP SBUM D FTEDOQMQKIS DV
GFDOKHDEN FOUH | DADAY Z KK SURYIGHY WXGHIV Z IV WHNQRZ BIG) HDQG WO GHHADY | RUBHARP Q) DKHDUM FDUHZ RUNHJ RUDWVAD) Z WK
UMUK LQD OERIDAY VAMEY RURUSUHSDUR) WYGHWV I RUSRWWHARQEDL KiHDEM FOUH HEXFDARQ SURILEP V 7KURXI KRXVWNMH FRXH WMGHIV
DUHH SHRAMG VR SUMHAKHLZ RINVR DQDXAHIFHR SURHMREDY 5HRP P HIEDARQ & DYHII HIQURP HAFDOBAHIAHFRXWHVHTXHIH ' XH
VR IGRUDIQ) WXGHOAQMWADQG D\SHALLE Q<P EHUR FIFDCSOA-P HQV DQDESTFDARQ SURFHW Z IQRAFXU 7KH DESTFDARQ SURFHW IV \NGY
EDHG BXWAVASTH DMAXEDIH DOGWIFKHIUHRP P HYEDWRQVZ LODOR EHFRQUCHHG  6RP HFEIEDOMA/ BTXWH WMGHIMVR KDYHD
EDANJ URXQG FKHAN 7KHUH RUH DOWMGHIN VKRX@ EH SUHSDUHG VR KDYH D EDANI URXQG FKHAN FRP SBMG DG SD. WHI HH DARADMG Z WK WH
EDANJ URXQG RKHAN 6WGHOVP D VHHWHUWDRKHUV [RUP RIHIQ R DARQRQKDHQ) WH EDFNI URXQG FKHAN FRP SBIMG

0 HARDGSADGP \ 6HP LQDU

ZHN\NV RHAw
SUHHDOWM +XP DQYRG. 6\ VWP VDQG3UCHSBVR %RP HAFDGBAHA
+RARY &UHAWSZ DLEHG
7KIVIVKDQB/RQOE Z LODBZ. \WYGHIVWP HVR SIPAEH DQG G-P ROMDMP DAMY R P HAFDONGY WDAZ LGSUHSDHWHP |RUP P HIDMZ RINIQ
DKHDOMFDUH | HT RUHQADGRH LQ/R DKHIOK UHDWIG SRUVHARQE SIRIUP ' XUQ) WY OE FRXYH WMGHIN Z QDR KDYHWHRSSRWYQW VR
J0Q YDOCEGINGRZ BI) HOQG EHARP HAHWIHGWURXI K WH 1 DARCDG HDOMFDUHS$ WRADARQ DV D &HWIHG 3DAHFH&DMH 7THKQADD &3&7
SHWIHG(. * 7HKQHADD &(7 RUGHWIHG&@IFD®M HAMCS\WMEQN &&0 $



+($/ 7+ 6&.(1&( $ WUHHARXHHIXHIH
2 UHQMARQ\R + HOOK 6AHIFH

ZHAWV RHAW
2 UHQBARQ VR + HIOM 6AHIFH LY DRGH FUHAWARXWHVR DAMWYIXGHOVIQP INQJ 1QRWP HG GHAMRQYUH DEQ) WHUFR®MY HDQG FOHUI RDY
BVMCHIN Z LOEH I LYHQWH RSSRWMQW VR CESD NRZ BIE) H DQG VNAY UHDMMG VR WH + HDBM 6 AHCFH FOMMLU 7KH FRXUH DOR [GFOIGHVIQ RP DARQ
FROPHQQ) WHSIDPWEHY | RUSURP RWQ) KHDUK Z HIHW DQG AVHDH SUHYHIARY |, QIKFWRQ DQG BOWIQ) CRAMMWAY DHSURYIGHG IQ DOER DY
VHMQ XMQ) KDQBVRQH SHIHIFHYZ W WHHTXISP HQVP DMIDY DG WRKQRBJ\ DSSURSUDM VIR WH FRXUH FROMADQG LQ CFFR EDIFHZ W
PXUHQABLTFARHY

) RXQEDARQVR! +HDOM 6AHFH

ZHA\V  RHAW
) RXQEDARQVR! + HDOM BAHIFH LQARGFHV WYGHIVVR DZ IGHIDQIHR KHDOM FDBHY |, QM UDMG DFDGHP IEVFRP ELGHS Z IW KHDOM FDUA
NQRZ ®15J H DQG VNOY SURYIGHWH I UEP HZ RUNT RUDMARQY KHDOMFDUH GHIYHY VAP IQWHVE HOV [ LWARHQMY - 7KV FRXWHLY D SUHBTXMWMIRU
+HDOM 6AHIFH, QMDKIS DOGWH( P HIHGR 0 HEFDOTHKQHDY (0 7 FRXAH MYV UBFRP P HIGHS | RUDDWNMGHINVZ KR Z DQAIR SUHSDHIRU
IXUMHUMMG. LQDQDUD R KHDUK UHDWS | HTY DAKH SRAIVHARQE GYHO 7KLY ARXWH LY DVXEVAYMM | RUWH WEAM UHTXUHG KHDBIK FUHAW MY
WFRP P HOGHG WDAKXGHIN VENHWLY FOWWHUMRSKRP RIHRUMQRU HOUL SOQQQ) VRVENHVHIRU+ HOUK 6AHIAH, QMOKLS

+XP DQYRG 6WKRMUHYDQG) XQPURQY +XP DQ$SQDMP\ 3K\ VIRB\

ZHAV AW
SUHHIXMWM %REI\ RUFRGEXUHNRKHP AR
+RQRY/ &UHAVSZ DLEHG
3UBDUHY WXGHQW I RUBIRP HIFDOQXWQ) DG RWHUKHDEN UHDWG FDBHY DG LY DSUHHTXMMI RU+ HIB 6AHFH, QMODWKIS RJIDQ HEWR
|R®Z DEIIFDOHTXHFHR WHHBYHQM WP VR WHKXP DQERG. Z WK HP SKDUYRQAVHDHYDQGAVREHY / CERIDRY AWHPARQLGFOGHY
DCDMP IEDOAXG R DP OP P DO7KIYFRXWHP D FRXQADY DVAHIFH AR FUHAW

+HDOK 6AHGAH,QMOQKIS W JIWDCH

ZHAV  FHAW GRXEBGIEGN
SUHHDAVWAY ) RXQEDARQVR! + HIOK 6AHIFHDQG+XP DQYRG. WKRMUAVDQG) XGRAMRQY +XP D0$ 3
+RORW&UHAVSZ DLEHG
+HDOM BAHIFH, QMOWKLS SIRVGH WXGHINV Z W WHNGRZ BIG) H DQG WO GHAHAOY |RUBHARP LQ) DKHDBM FDUHZ RUNHURU RUSWSOUQY
YGHOWV | RUSRUWWHARQEDLY KHDIOM FOUH HEXFDARCDCSURIUIP V 7KHRY DQGOERIDRY FRP SRGHWVFRP SUVH DABDWAMD SHIHOAR WHFRXUWH
+ DM BAHIFH, QMOWKLS LV G-MI GHE VR EHFRP SBIMG 1Q DKRVSIVIOH WQGHS FOUHI CROV UH<CEMIMWRQ RHIMU P HAFDOR I IFH P DIIQ) FHQMU
OERDRY  RURNHIKHION FOUHI CAOMY ' XHVR IGRUHDIQ) WMCGHINQMIAADGG D\SHALLE QXP EHUR FERIFDCSORHP HQV DQCSSIFDARY
SURFHW Z I@RAFXU 7KH CESTIFDARQ SURFHW VNG EDHG EXVWAVASEEH DAMIEGRH DOGWIRKHIUWARP P HIEDARQY Z LODOR EHFRQUGHBG
6RP HFEEDOMMAY UHTXLUH WXGHQW VR KDYH D EDFNI URXQG FKHAN. 7KHLH RUH DOWMGHIV VKRX@ EH SUHSDUHG VR KDYH D EDANI URXQG FKHAN
FRP SBMGDQGSD. WH I HH DAWRADMS Z IWK WH ECFNI URXQG FKHAN 6\WGHWP D VHHWHUMERKHUY 1RUP RUHIQIRUP DARQRQKDMQ) WH
EDANJ URXQG FKHAN FRP SBIMG

QAMRGPURQR 3KDUP DR

ZHAV  RHAW
SUHHIXMWY ) RXQEDARQVR +HDOM 6AHIAH DQG+XP DQYRG. 6WKRAMUHYDQG) XQAMRQY +XP DQ$ 3 25 3UCASBVR %RP HAFDD
6AHIAHV DG +XP DQYRG. 6\ WP V
+RQRY/ &UHAVGZ DLEHG
$ RQHFUHAWARXUYH WDNQARGAH WXGHIN VR WH SKOUP CRHXWADCSUR HWIRQ 7KH FRXWH FRYHY FROMOAHDWG VR WHKIWRY R P HIFCH
P DI-P DAV WRKGRBJ\ B DAMKHY DG WRKQFDONGY 8 SRQARP SBARQR WLV FRXWH \WWYGHIN Z IQEHHII IEGIVR VENH WH QDARIDO
SKOWP LA WRKQHDQH OP - DKUIK VAKRROASEP DIV U XBGVR MWRUWLYH CP - 6VXGHON DUH UASROUESH RAWHFRWAR \WH FHWIEDARQ
H P

0 HAFDGBFDG-P\ 6HP LQDU
ZHHWV AW
SUHHNAMWM ) RXQEDARQVR + HOOM 6AHCFHDQG+ XP DQYRG. BWKRMUY ) XQRMRQY
+RRY&UHANSZ DEHG
7KIVIVKDQB/RQ@E Z IODMZ. \WYGHIN WP HVR SUIFWAHDQG GHP ROMDMP DXMY R P HIFDON@ WDAZ LGSBEDHWHP |RUP P HADMZ RUNIQ DKHIGKFDU
1 HT RUHQADGFH LQAR DKM UHDWS SRUMHFRQEY SURIUP ' XU WY OE FRXAYH WXGHIV Z IQDOR KDYHWHRSSRWYQW VR J 0IQ YOBTEGINGRZ BGIHDG
EHFRP HFHWIHG WRXI KVWAH 1 DARQDGH HOGMFDUHS$ WRADARQ DV D &HWIHG 3DAHFHEDMH 7HKQADD 8387 &HWIHG(. * 7HKQADD &(7 RUEHWIHG
&TQFDM HAFDGS\WIMEIQVEELO $



(QJLOQHHULQJ

3524&7/($ 7+(: $< $ WUHFRUWHVHIXHFH (' 32 ( DQG,QMOKS Z W RSWRIOSHAD]) DARQFOWHY $HRSIFH
SIMCBURKIWRMUH &RP SXWU,QMIUDMS0 DX CRMUQ) ' LI VI BRARQEY

QARGAVRQWR (QIICHHIQ) * FMJIQ ("

ZHAV FHAW
SUHHTXMW $OHED, RUF HRP HAE Z W' DID$CDOMY WG Z WK &RKRW
SRHMXMWM * HRP HAI RUSOHEWD, Z IWK 3URECEION \WIAQ) Z VK &RKRW
7KHP DRURPXVR (' IVWHGHWI QSURFHW DQGIWDBSTFDARY 7KURXIK KDQBYRQSURMAN WMGHINV DBSD HIJIGHHIQ) WEQEDBY DG
GRAXP HONNHLIZ RIN 6WGHRVXVHIQBAMAY WEQEDS ' P RCHIRY \RIVE DHVR KHS WHP GV QVRBMIRQYVRR VROH SURSRVHG SUREBP
DY) HHIIGHHIQ) COD GRAXP HOANHLIZ RINXMQ) DQHIIGHHJIV RWVERRN DG FRP P XQFDM\VROWRQ/\R SHHYDQGP HP EHYR WH
SUR HMRQDOFRP P XQW

3UCASBVR (QIIGHIQ) 32
ZHAV RHawW
SUHHTIXMWM ,QARGAMRQWR (QIIGHHIQ) ' HAJQ
S&RHTXMWM $SOHED,, Z VK 6VIBAYMEY RUSOHEWD,, Z I BVIMMEY
+RRYE&UHAVGZ DLEG
" HUGGIRU. WRU W IWDEHWYGHNV WIVAXYH FRXUHH SRAVVWYGHIVVR P DRUFRGAHSWWH. QHIFRXQMUQ D SRWWMHFRQEY
HYIGHIQ) FRXAHR WYG  7RSEVIGFOCGHP HKDQWP V HHJ\ WIMEY P DMIDY DQGNGHP DRV 7KH GHYHBS SIREBP \ROIQ) WWQYDQG
DSSO WHUNGRZ BGIHR UM-DUAK DG GHVI QVR FUHDMVRBMRQY\R YOURXY FKDBQI HY GRAXP HQANHLZ RINDQGFRP P XQEDMH | HAAYHD

J. $HRVSOAH ( QIIGHHIQ)

= ZHW AW

3UHHTXMW 3UCASBVR ( QIIGHHIQ)

+RQRY&UHAWGZ DLEHG
,QDRGHPHAWARXYH $SHRVGCFH( QIGHHIQ) WXGHIVH SBUHIXQEP HQEWR 1@ KWQCIUDQG \VSCFHWURXI K VRIVE CUHVP XOWRQY DQGKDQG/
RQH SHIHFHY 6\XGHVH SBUHWHSK\ VEVR! 1@ KWOLAD WARQARDQG (DYL DARQ DIURGEHLIQ JDVWURGHSURSXOIRQ URANHABURSXOIRQ
WP RMD RSHIDMS YHKIE®Y KXP DQI CRRWIQ\VSOAH @ KWDQG REEVICP HKDQEY  6\VMGHIV XVHIQGAWA \WBQEDUG\RIVE DUHVR DFFRP SDK
SURVRW P DNHSUAHAMRQY DQG.JOQDGHBHXQEHWEQAQ) R CHRSCFHADBHY

{é " LIMVIG GPARQEY
= ZHHW AW
SUHHTXMWM &RP SBMRQR , QMRGFPARQVR ( QILQHHIQ) DIG' HAJQDQG* HRP HAX

S&RHTXMW $OHED,, Z VK 6VBAYMEY RUSOHEWD,, Z WK 7W RCRP HAJ

+RQRW&UHAVSZ DLEHG

" IV GPARQEVIVDFRXHR WG LQDSSBHGAIMIGRIIE 6\WGHIV Z IOEHIQARGHAHGVR QI MICAURXIWI RXQGIQYIG-R JTP HY Z DRKHY
FOBXOWY QJMICCP HIDV DQGWRADQGVR RWHJIGHMEHY 6WGHQVZ LOWMG. WHDSSEDARQR G IMICRIIE DQGKRZ. QI MIOEHYEHY DUH
XVHGVRR FRQARIXVIP DMGS HTXISP HQAZKHXVHR G IVICALRXWY [V SURVHRAD YWD DODSHRAV R RXUDHY DG IWXVHIVIGRBDMQ) IDSIGD
7KV FRXUH IV VP LOUVR DI MNP HAMUFR@Y HFRXWH DQG LY DQ P SRUBQAFRXYHR WYG |RUDMYGHONH SEUQ) DFDBHUIQHIIGHIQ) RU

HIGHHIQ) WRKGRBI\

- &IV QIQHHIQ) DQGSUKIWRMUH
ZHAV RHaW
SUHHTXMWM ,QARGAMRQWR (QIIGHHIQ) 25 18&( 5 &ROMKFRY) [QVKIQ) DQG, QMIRUB\ WP V
+RQRY&UHAWG Z DLEHG
$ RCHRBHEWARXWH WDABURYIGH/ RSSRYQWAY | ROMMGHIVVR BDD P SRVEQADSHRAWR EXIQIQ) DG VW GHLI QDG GHYHBSP HONV7KH
DSSO P DK VAHFH DG WEQEDG HYIIGHHIQ) SIPWAHYVR GHVI Q BRI UMGHWDIIDQG FRP P HIADCBURVAV DQG GRAXP HWMHLZ RINXMQ)
DURKIWRMUH GHI QVR VE DA



- &RP SXWU, QM UIDMG0 DX DRI 3/ 7:
ZHNW FHAW
SUHHTIXMWM ,QARGAMRQWR (QIICHHIQ) ' HAIQ
+RQRY &UHAWG Z DLEHG
0 DQXI CRYUHG IWP VDBHSOWR HYHY G @H \ HAP RWKKMGHRV KDH RABHHRIQARGAHG VR WHKLI K WK IQQRYDAYHCDMUBR P RCHD
P QX CAMUQY 7KLY FRXWHLOP LCDMYWH RSSRUMQWAY UHDWG VR XQEHWWIQAQ) P DX CAMULQY. $VWNMHVEP HWP H IVWIWDRKHY WYGHW CERXW
P DA CAMUQY SURFHWHY SIRGANGHMIQ URERWEY DG DVRP DARQ 6\MGHIV FDQHI) D YIWYDAP DX CAMUQY EDGIHWHRIQ) HSE! WH
1 DARQDOD DOXI CRAMUQY YEGIHM P

(QLHHIQ) . QMODKLS SHHIK DG MMIQZ IW 6HIRUEDUHHI3DAKZ D 3URMRW
ZHN\V RHAWRXEGIEGAN
3UHHTXMWM 3UCASBVR (QILGHHIQ)
+RRWY &UHAWSZ DLEHG
TKHSQIFOIR WH( QIIGHHIQ) $HOEHP\ SUIRVHIWV WMGHRV Z W WH RSSRWQW VR CESO WHNIRZ GIGIHDQG WO WH  KDYH REVBICHGIQWH
SUAMRXVVE R HIGHHIQ) FOWHY 7KV VHIRUBYHIFOW Z LORTEL WHWYGHIAW XQGHWEQEQ) RN HIIGHHIQ) SWCASEVDVWH GDYHWH
FOP SXV\R IQMQ DABFDOHQILGHHIQ) FRP SDQHY &OWMP HZ IOBH\SHASRDKIQ) FRP P XQEDARQWN.AY DG SDWASDAYY 1QDVHIRUSIRWANDQG
WBRWBVYGHIN P XWAKDYH D GUYHUV GFHQH DQG EH CEBIVR SURYIGHWHURZ QWDQUSRVBARQVR DOG I URP NRE \WA/

$GYDEFHG0 DX CAMUQ) DOGO CRKIQQ)

ZHAV AW
+RORW&UHAWS Z DLEHG
7K FRXYHZ LOBURVICH WYGHQV Z IV WH RSSRUXQW R GHYHBS WHVNCY DQG CEOWAYWDAZ LODMZ. WHP VR EHZ HOSUHSOUHG DOG Z HOMYHG
Z KHQHIMIQ) WH DGYDQRHG P DQX CRMUQY DQGP DRKIQIQ) E P DUNHA MY BHFRP P HOGHS WDANKXGHV FRP SBIM EXVMY QRAHTXILHG
&RP SX\WU QM UDMS0 DX CRMULR) DvD SUHHNXIMWM RUFRUTXMW RAWLY FRXWH ) RAUDHDVR IQMAMYHWXG. DUHIGFOGHG QWY FRXH
60HN | 1WHDQGHBRAIFDOOIHN KT DERXVP DMIDOOHN 0 DQMDIHS$Z DHHN HBRAMFDOAXIW P DFKIGHDXVRP DARQ 0 DX CRXMUQ)
3URFHWDQG3RGAUWRY P ODFKIQQ) SUIRFHWHYDQGWRIY DG4 XDIW $WXIDGFH ESHBUQABDAQ) QP HMRIDOIDXIQ)  (CFKR WHHDBDY
Z LO@BURYIGHWH RSSRUMQW VR HDLDI RAXVHS FUHEHOADY WAL \VSHALIEDI \RXIKWRXVE, LQGMA ) RUH CP SO WYGHW KDYHWHRSSRWXQW

VR HODWHO 668& &37 FIHEHQWDOZ KIFK 1V DQDGYDRHG P DX DRMUQ) LQGAVAN FUHEHOADO7KHSRMEOW R HOQIQY)  FRBIHFUHAVKRAYIRU
HOFK R WHI REXV DUHDVWURXI K DQ DMEXDMWRQ DI UHHP HNZ VK GFDOFRP P XQW FRBIHVILYEHQ) FRQIGHIG

%XVLQHVV $FDGHP\

986,1(660$1$*(0(17$1' $' 0,1,675$7,21
%MCHWV6R VE DH$SSTDARY/, %6$

ZHAV AW
SRXWHP HANVWH WM UBITXLHP HQARUFRP SYWUSIR IAHR. IRUWHBVBMR SOECP D 6WGHIWVP DIMMOYIQZ RGSIRFHMQ) CDREDH
\SUHDOKHHNSUHIBIRYQ DG, QMEHAKH $ P DRUHP SKDAVLY SOFHG RQ SUHSOUQ) WHGHQWVIRUO [EIRRIVR2 |1 IEH6SHADDANO 2 6
FHWIFDARQ D WUP DIMIQ) HOFK 0 6 2 1 IFHDSSTDARY 0 2 6 &HWIFDARY/RIHIG : RGDQG3RZ HBROADQGRMHUO 6 2 111EH
DSSTEDARYY

$ODEFHGYMCHN 6R VE DUH$ SSTFDARYY

ZHA\W FHAW
SHHTXMWM 9%6$
+RQRY&UHAWGZ DLEHG
7KV KRQRY EXMGHN FRXUH UH IGHY FRGAHBW BDLHG LQUMQHW 7THAKGRBI\ $SSTFDARYY, 0 IFIRRIVR |1 IEHWNQY DQG SURVRN DU QM) UIDMG
WURXI KRXVWMH FRXYH $ P DRUHP SKDVY IV SOFHG RQSUHSIUR) WYGHOWVIRUD IFIRRVR 1 IEHESHADDAVO 26 FHWIFDARQDWLP DMLY
HOFK 0 6 2 1 IFHDSSTDARY 0 2 6 SHWIFDARQVRIIHHG ([ FHIDQG$FFHWRURKHLO 6 2 [ IFHDSSTDARQY



' LJMZOD HAD' HAJQ

ZHAV RHaAwW
SRXUH GHMIGHE R SURVIGH WYGHQWV Z W KDQGVRQ WA IQROIQ) JWIBKIE GALIQ GIMIOSKRRIUSK : HE SXEQKIQ) DQG AJMIOVIGR
SURGARY 6WGHIV X\VH YDURXV KD DUH SHISKHID® DQG VRVZ D |RUFRP SBIWY) GRAXP HONV 6WMGHIN FRQAEX\M P DMUDOI RUVAKRRO
Z HEVMY DQG WHURZ Q SHYRDCSRWMRIRY ) % $ 1V WH & DUHHI7HAKQEDORU DQY} DARQWDAL DQLQMI UDOFR FXUEXOUFRP SRGHAR WH FRXUH
$ SHHDOM R &WDIH : UMY IV WHFRP P HIGHS EXWCQRWUTXWG $ P DU HP SKDUY IV SOFHG RQ SUBOUQ) WXGHIV |RU RSWRID
FUHEHQWDEY WURX K $GREH FHWIFDARQ DYDIOEGI XSRQFRP SBMRQR WLV FRXWH

- " LJMECBXEGFDARQY' HMJIQ
ZHN RHAW
SUHHDAMWM &UDAYH: UMGQJ |, 25 0 XGP HAD' HAJQ

SRXWH GALI GHG VR | XUHUWH KDQB/RQWO R JUSKIE GALIQ GIMICSKRRIWDSK © HE SXEQKIQ) DG AJMIOMGHR SURGAURY 6\WGHQW
XVH YOURXV KDWEZ DU SHISKHIDY DG \R VR DUH | RUFRP SBWY GRAXP HQWV 6\WGHRV FRQAIEX\W P DMIDO RUSUQASXETFDARYY VKRR HEVWY
DG WHURZ Q SHYRDCSRWRIRY ) 9%6$ 1V WH & DUHHJI7HAKQFDOR DQ] DARQ WAL/ DQ LM UDOFR FXUEXOURRP SRGHAR WHFRXWH $ P DRU
HP SKDVY IV SOFHG RQ SWSDUQ) . WXGHIV | RURSWRDCFUHHOWDTY WURKIK $GREH R IGFOCH,Q HUJQ GVADRU ) DK ' WP Z HDYHU DG
3KRRKRS FHWIFDARQ DYCIDE®IXSRQARP SBURQR WY FRXYH

6HIRUSDUHHISDAZ D 3URVPAAMGHW 0 DQDIHP HONV - $CP IQVADARQ
ZH\V AHAW
SUHHTXMWM ' LIMVECBXETFDARYY HMIQ
$ RQHFUHAWARXWH GHMI GHG | RUMMGHRV Z KR KDYH FRP SBIMGDP IQP XP R VI R FDUHHUDQG WRKQFDCHSXFDWRQ FRXWHY VR \HBRADQ DBDR

IQMMHWVHIDIH 1Q IQG-BW H SBUDARQ R \WH DD HP SB\ SUREBP \ROIQ) GHAMRQP INQJ DG IQE-BHIGHABDRQ) \NO' DG SUIAHIAD
FX® I(CDAQY SDMZ D SURVIPAEH RUH DVHBRMG DXGHJH

QUDAQ) ( QMHBUHIHXUDCR SSRWMQUMEY &( 2

ZHANV AW
+RQRY&UHAWGZ DLEHG
SUHHIXMW $SSTFDARQ3URAHW
QWD ( QABBUHZHKUDO2 SSRWWQUWAY &(2 IV D\ HDUBQ FRXYH GHMIGHS VR XWi) H SDMZHYIKISV WDASURYIGH DQ RHYEZ R EXMGHW
GHYHBSP HOWV,Q WLV FRXWH GFDCEXMGHW SDVHY DQG ARP P XQW GDCHY Z RUN Z MK DUHD VAKRRY VR FU-DM SURMPNEDVHG H SHIHFHV IRU
VWGHOVE SIRIAQ) IXQAQ) H SHWH P HIMY \SOFH BXMGHWVRXY DQG RH RQRGH P HORUQY  7KURXIK WLV FRXWH WXGHON Z LOYMW
DD BXMQHAHY GO IRP IXHWWSHINHY Z U BXMGHW SOV DG WEWDQG RSHIDM WHURZ Q EXMQHIMAY %MGHN FRGAHBW GDHG
WURXI K WHH SHIHQADGE( 2 FOWDHFMADOWH — WAHQMY WOYR SUREBP \ROIQ) WEP Z RIN \HDP RAYDARQ UASRUEIOW KLIKHREHU
WIQNQ) FRP P XQFDARQ DQGLQTXILY DUH DAKHKHOWAR D WXGHIAY GHYHBSP HOAMURXI KRXAWMH FRXWH 7KLY FRXWHP VR FOP SXVIQDQ
HIRWYR IX® [P P HYHWYGHVIQWHZ RIGR VKFRHM XAEXMGHN SDMZHY DG FRP P XQW GDGHY

09$5. (7.1* 6$/(6$1" 6(59.&(
%MCHW6R VI DH$SSTFDARY/ %6$

ZHANV AW
SRXWH P HHN WH WM BHTXILHP HOATRUFRP SYMUSURIFHR. IRUWH6VBM RN $OECP D 6\MGHIV P DM IQ Z RG SIRRHMQ) CDREDH
\SUDBKHHN SUVHIBIRQ DG ,QMIHNVXH $ P DRU HP SKDWY IV SOFHG RQ SWHSDUQ) WYGHQW IRUO IFIRRW?2 [1IFH 6SHADDW 0 26
FHWWIEDARQ DWUP DIMICQ) HOFK 0 6 2 |1 IFHDSSTDARQ 0 2 6 SHWIFDARQVR IHBG :  RUEDQG3RZ HBRQADQGRWHUO 6 2 |1 1FH DSSTDARQY
7KV FRXWH DOR SURVIGHY FRBUH FUHAWDADQ. FRP P XQW FRBUH 1Q WH WM R $OECP D 36D WH $OECP D &RP P XQW &RMBUH 6\ \itP
BVDM:  LCHSWEXOWRQSI P HQV I RUGHRA®

0 DNHAQ) 3UCASEV

ZHN RHAW
SRXWH SURYIGH WXGHOWV Z IW DQRYHYEZ. R IQG-BW P DUNHAQ) FROAHBW 6\WGHINV GHYHBS DI RXQEDARDONGRZ BGIHR P DINHAY DG W
IXQPRQY IGFOIAQY P DUNHAYY QIRWP DARQ P DI HP HQVSUFQ) SURGXRADQG VAYIEH P DRI HP HQWHQAFSUHIHKUIKIS  SURP RARQ DQG VHELY
BVMGHOWV H TP LGH WH QHHG | RUVDBV DQG P DUNHAQ) VADAI LY SUIFWEH FXWRP HUUHDAWRQWKLS WNOY HMEY WIRKQRBI\ DG FRP P XQEDARQIQ
WHZ RINSOFH ) % $ 1V WH&DUHHI7HAKQEDOR.I DQY DARQWDA DQIQW UDOFR FXUWEXOUARP SRCHAR WHFRXUH



6SRWV DG ( QMIAACP HOAD DNHAQ)

ZHA\V AW
B\MGHIN Z LOGHYHBS WY IQDGYHWIQ) SXETAW \SHADOHYHIN YWXDIP HIKDQAMQ) GVSD)V SURP RARDOACP SILIQV DG DGHWHP HOV
VR OGIQSURP RARIDCSDQQRQ)  7KHVNOY Z LODOEHVIXI KWZ WK DQHP SKDAYRQSUR HWIRIDOSRWWEP V 3DWMZHIKISVZ W GFDOMP VZ @
EHXWD) HG ) % $ 1V WH&DUHHI7HAKQEDOR.I DQJ DARQWDAY DRIQMIUDOFR FXWEXOUARP SRHOAR WHFRXUH

6HQARUSDMZ D 3URVIFW 0 DUNHAQ) 6BV DQG6HYEH
ZHNV FHAW
SHHDXAMWM 9%6$ 0 DINHAQ) 3UCASGV2 5 6SRIV DG ( QMYEIGP HOAD DNHAQY
$ RGHFUHAWARXUH GALI GHG I RIVMKYGHRW Z KR KDYHFRP SBIMGDP IQP XP Rl VE R FOUHHUDQG WRKQEDOHGFDARQ FRXWH/ VR \HBRADQ DHDR

IOMAWHI DIHIQIQG-BW H SRUDARQR WHDWD HP SBA SIREGP \ROIQ) GHRAMRQP DNQJ DQGIQEHSHIGHAMBOQIQ) WY DG SHHIAD
FX® [CDAQ SDAXZ D SURVANEH RUH DVHBRMG DXGHIFH

J)LQDQFH $FDGHP\

$882817.1*
%MCHNV6R VI DH$SSTFDARY/ %6$

ZHAV AW
&RXHP HAVWH WM UYL HOARUFRP SYWUSIR IAHR |RUWHEVBMR SOEDP D 6\WGHIVP DIMMQYIQZ RGSIRFHMQ) CDREDH
\SUHDBKHHNSUMHIBARY DG, QMOHAKVH $ P DRUHP SKDUY IV SOFHG RQ SUHSDUQ) WYGHQWIRUO IRRRIVR | IEHBSHADDANO 2 6
FHWIEDARQ DWLP DAMIQ) HOFK 0 6 2 1 IFHDSSTIFDARQ 0 2 6 SHWIFDARQ/RIHBG :  RUEDQG3RZ HBRQADQGRNMHD 6 2 111EH
DSSTFDARYY 7KV FRXWH DOR SURYIGHV FRTUHFHAVDAI). FRP P XQW FRBIHIQWHWBMR $OECP D 3GDHVHHSOELP DE&RP P XQW
SRBIHE\ WP 6\VM:  [CHSWWXOWRQ$SI UHP HOVIRUGH Y

$SHRQAY

ZHA\V AW
7KV FRXHLY GHLI GHE VR KHS WHGHOV XQGHIWIQG WH EDVE SUCASBVR WHDFFRXQAQ) R F®! ( P SKDWY LY SOFHS RQEDVE CRFRXQAY
DOV QY DG WHRBEQ) EXMGHMWDQORARQY SUHSDUQ) DOGIQMSUAAMY [ICDCADOMMP HQAV DQG SHURWP 1Q) EDONQ) SD\ URGEPAYMEY

3HIRQDO LDFH

ZHAV  RHAW
7KIVFRXWHIVDVKYH R VRSEVR! QMR WHFRQUP HJ 7RSIEVIGFOCHEXGIHAY) | ICDGADOQWVAWRYY EDVE IGFRP V] FUHAW
FRQXP HUSIRMAARQ IQUXUDIAH KRXVHSXUKDH WA HOASDQQQ) HMBMSDQQAQ) LOMHIY)  DQGFRQMP HUSXUKDWHY

5) &8 6FKRROADGK ,

ZHAV AW
7KVARXUHIVEHQ) R 1HHGIQFRQMGARQZ WK SHAWRGH) HEHDORUHAWE QRQ DG Z LOMTXUHVRP HVKP P HMIIQQ) DQG DEAWREIOANQQ)
GXUQY WHVAKRRO HDU 6WWGHQWV Z IOKDYHWHRSSRYMQW VR IXQ DVAKRRABIDGRK R WH FUHAVWKQRQ GXUQ) WLV FRXWH 7KV FRXUHLYRQD
DYDIOEGIVR MQRYDQG\HIRY

5) &8 6FAKRROADGK ,,

ZHNV FHAW
7KVARXUHIVEHQ) R 1HHGIQFRMGAMRQZ WK SHAWRGH) HAH.DORUHAWE QRQ DG Z IOHTXIHVRP HVKP P HMIIQQ) DG DEAWREOANQQ)
AU WHVAKRRO HDU 6WWGHQW Z IOKDYHWHRSSRYMQW VR IXQ DVAKRRABIDGRK R WH FUHAVWKQRQ GXUQ) WLV FRXWH 7KV FRXUHLYRQD
DYDIDEGIVR MQRY DG \HIRY

6HARUSDUHHI3DAZ D 3URWFW ) LODGFH

ZHAW FHAW
6HIRUBDAZ D 3URMPNKD) LODQAH LY D FDBWRGH FRXH GHLI GHG  RUMMGHRV Z KR KDYH HDHGVE R RUP RIHFUHAW I URP WH\LCP HSDIMZ D) 1Q
WH) ICDOFHSFDGP\ 7KLV FRXWH DIBZ V\MYGHOW VR X\ HWHNGRZ BIGI H DQG WNAW J DIGHS WURXI K WHUMAFRQEDY FRXWHZ RINIQD
SUPWADOWHDY, RO H SHIHFHWDWKRZ FDA/WHUBDRQ)  WBIRVIGHY DQRSSRYMQW | RUDWXGHINR FKRRVHDQDWDR IQMMADG
H SBUHIMIQ GBI Z KIBIG-P ROMIDAR) SUREBP \ROIQ) GHAMRQP DNQJ' DQGIQEHSHIGHOAMBDRQ) WAV 7KLY FRXH FRQAEXWA/ VR WH
HXFDARDCSDQR FKDBIIIQ) FRXHY DQG SUIPWEDOH SHIHIFHYWDABBHEDUHY D WYGHINRUMH Z RISOFHRU RUSXUXIQ) | XUHUHEXFDARQ



$UWV $ 9 THFKQRORJ\ &RPPXQ

W= 7(8+12/2*<$1' %62% 361" S WUHFRAHVHIXHFH

, QARGXPURQVR 7THBMMRQ 3URGKAURQ

ZHAV AHAW
$ RQHRUHIWARXWH WDABURVIGH/ WMGHINV Z WK NGRZ BGIHR \WBMMRQ SURGXFARQ VNY DQG RSHIDARQY 6\WGHWV SDWASDMIQ FOWIRRP
DQGOERDRY H SHIHFFH/IQWBMMRQ SHIRWP DFH SIRSFIRQ DQGRSHDARY/

7HBMMRQ3RGFURY  3KRRIWDSK\ DQG ( QWY
ZHAV AW
SUHHIXMWM ,QARGAMRQVR 7HBMMRQ 3URGFPUR)
$ RCHRUHAWARXWH WDABURYIGH/ WMGHIV Z W D YDUHN R D RO GOLAIQ) RSSRWQUWAYWURXIK OERIDRY H SHIHFHVIQ SKRRIDSK\
DQGHAWY | RAWBMMRQ SURGXPIRQY 7KH SUHIHMXAMMI RO FRXUH Y, QURGFARQVR 7HBMMRQ3URGXFIRQ

$GYDEAHG 7THBMMRQ3URGPMRQ ( 763UHW

ZHAWV FHawW
SUHHTXMW 7THBMMRQ3URGIAMRY  3KRWRIWIBK\ DQG( QUQJ
$ RCHRUHIWARXWH WDABURYIGHY WMGHINV Z IV RSSRUMQWAY VR FUHDM DQG P DUNHAMGHR SURGXARQY 7KH SUHIHTXIVWM FRXHY | RUS GYDGRHG
7HBMMRQ 3URGKPARQ DUH, QARGXPIRQVR 7HBMMRQ 3URGXAWRQDQG DP QP XP RN RGH DEAWRDOYHBMMRQ 3URGKFWRQ FRXWHZ KIFK IGFOIGHY
7HBMMRQ3RGEFIRY © UMY 3URFAQ) DQG3HIRPIQ) 7HBMMRQIRGFIRY  6WAR 2 SHIDARQY RUTHBMMRQ3URGAWRY  3KRWRIWIBK
DOG( QWY ' XHWR IGRHDIQ) WXGHINQMWADQ CESTFDARQ SURFHW Z LORFFXU 7KH CESTIFDWRQ SURFHW/ VNG EDHG EXVWAVASTH
DMAQEDRH DQGWIFKHUUWHRP P HYEDWRQVZ LODOR EHFRQUGHBG

7HBMMRQ3URGXFURQ6WAR 2 SHDARQY
ZHAV AW
SUHHTXMWM ,QARGXPIRQVR 7HBMMRQ 3URGXPIRQ
7KLV FRXWH SURVIGH MWYGHQV Z WK RSSRWQWAY VR SOWASDMIQ DY REBWYAR H SHIHFHY 7KH Z IGSHIRP \SHADD HGURBVIQD
U XOD VAKHEXBGWBMMRQSURIWP  6VXGHIV Z KR \VKFFHWX@® FRP SBWMWLY FRXWH DUH SUHSDUHG | RUS GYDIAHS 7HBMMRQ 3URGFARY

IXUMHAMYG IQWBMMRQ 1B DG FRP P XQFDARQYLQGAAHY DANH FR®Y H GYHORUHIAY GYHISRVRQY IQWBMMRQ

6HARUSDUHHISDAZ D 3IRVPASLIV $ 9 7THAKQRBI\  DQGERP P XQFDARQY
ZHAV AW
SUHHTXMW 7THBMMRQ3IRGMVMRY  3KRRIWIBK\ DQG( QWY $GYDIRHS 7THBMMRQ3URGFURQ
$ ROHFUBHAWARXWH G GHG I ROKYGHOV Z KR KDYHFRP SBIMGDP IQP XP R Vi R FOUHHUDQG WRKQEDOHEXFDARQ FRXWHVVR \HBRADQ DWHDR
IOMIWHI DI HIQIQG-BW H SRUDARQR WHDWD HP SBA SIREGP \ROIQ) GHAMRQP DNQJ DQGIQE-SHIGHOAMBOQQ) WA DG SBVHIAD

EEEETTETTYXPDQ 6HUYLFHV $FDGHE

)$6+,21
) DKIRQ

ZHNV RH3IW
7KLV RXQEDARQ FRXUH SURVGHY WYGHIV Z WK DQLQUI KYWR WHNGRZ BIG) H DG VNG BTXIUHG | RUD FOWHHUIQ WH DSSCUHOW] WBI DG I DKIRQ
IQOMAHY 7KHWYGHIAZ LOEHFRP HICP LODUZ WK | DKIRQWP IGRBI\ WHG | TP RXVI DKIRQ GHVI GHY DG DBSD ARQMKXPARQ DG GHAIQ
WRKQTXHVIQ@E VHMOQIV 7KHWYGHZ LOEHARP HI DP IDUZ WK DONSHVR KDQG DQG P DRKIGHVHZ 1Q) DQG XWE) HFXUHOWMAKGRBI\ [QWH
VHZ Q) OF $CAMRDOFRV Z I@EH UHTXWHG DV AVSHADCSURVRW DUH FRQMAKAMG GXUQ) WHFRXH  7KIVFRXWHP D, DOR EHVENHRIQWH) CP 1O
BWAHVDQGERP P XQW 6HYEHFRXWHVHTXHFH

)DKRQ' WMJQ  ZHAV FUHaw

SUHHTXMW ) DKIRQ

7KV FOW Z LOBURVICHWHWYGHQAZ W DGYDGRHG NQRZ B HDQG WO XVHGIQWH) DKIRQ' HAJQIHTE &RAFBWEDHGIQOE +$1' 621
&/$66 IGFOGHWHIRGBZIQ) GALIQQ) W WBV GHYHBSIQ) DFEWIQ) @H P DU DOGSURP RWY GHMIQY DY) Q) WHGLIHBHOW

SURP RARCDOMAKQTXHY SDQQQ) DIDKIRQWKRZ  SUHSDUQ) DFRBIHWDG GHMIQSRWRIR RSHIDAY) \RRY DQGHTXSP HOAKHGIQGHLIQ
VWAR $CAWRIDIFRVZ LOEH UHTXILHG Dv\VSHADOM] WH! SURVIRA DUH FROWAKRWMG GXUQ) WHFRXWH * RRG DMAEDERH IV UHTXLHG | RAVKFRHWIQ
WY KLIK® OE EDHG FRXUH



5SHWDLO DQG )DVKLRQ ODUNHWLQJ
ZHHNV  FUHGLW

BUHUHTXLVLWH )DVKLRQ 'HVLJQ

7KLV FRXUVH LV GHVLJQHG IRU VWXGHQWYVY ZKR DUH LQWHUHVWHG LQ DFTXLULQJ
BWXGHQWY GLVFRYHU ZD\V WR H[SUHVV WKHPVHOYHV LQ DUW DQG IDVKLRQ ZKLO
7KLV VWXGLR ODE EDVHG FXUULFXOXP LQFOXGHV WKH VWXG\ RI WKH HOHPHQWYV
VHZLQJ DQG FRQVWUXFWLRQ WHFKQLTXHV SRUWIROLR GHYHORSPHQW DQDO\]JLC
WKH IDVKLRQ WH[WLOH LQGXVWULHV 6WXGHQWY ZLOO FUHDWH WKHLU RZQ IDVK
FRPSOHWH DQ LQWHUQVKLS DW %HON 'HSDUWPHQW 6WRUH WR UHFHLYH UHDO ZR

1$0./< 678' . (6 $1' &20081.7< 6(59,&(6
)DPLO\ DQG &RQVXPHU 6FLHQFH
ZHHNV FUHGLW
7KLV FRXUVH ZLOO DOORZ VWXGHQWY WR H[SORUH QXWULWLRQ DQG FRRNLQJ FF
WHFKQLTXHY DQG PXFK PRUH $V DQ RYHUYLHZ FRXUVH WKLY DOORZV VWXGHQW

JRRG DQG 1XWULWLRQ

ZHHN FUHGLW
7RSLFV LQFOXGH WKH LPSDFW RI GDLO\ QXWULWLRQ DQG ZHOOQHVV SUDFWLFHV
RI KHDOWK\ QXWULWLRQ DQG ZHOOQHVV FKRLFHVY VHOHFWLRQ DQG SUHSDUDWLF
LQFOXGLQJ 0\ 30DWH VDIHW\ VDQLWDWLRQ VWRUDJH DQG UHF\FOLQJ SURFHVV
DQG WHFKQRORJ\ RQ QXWULWLRQ DQG ZHOOQHVV LVVXHV DQG QXWULWLRQ DQG

&RXQVHOLQJ DQG OHQWDO +HDOWK
ZHHNV FUHGLW

&RXQVHOLQJ DQG OHQWDO +HDOWK LV D RQH FUHGLW FRXUVH WDXJKW LQ JUDGH
ZRUNLQJ LQ FRXQVHOLQJ DQG PHQWDO KHDOWK VHUYLFHV &DUHHUV LQ WKH ILH
PHQWDO KHDOWK SUREOHPV DQG QHHG JXLGDQFH LQ PDNLQJ FDUHHU GHFLVLRQ)\
LQYHVWLIJDWLRQ VWUHVV PDQDJHPHQW PHQWDO LOOQHVV FRPPXQLFDWLRQ VN
SHUVRQDO DQG FOLHQW VDIHW\ 7KLV FRXUVH ZLOO DOVR LQFOXGH WKH FRXQVH
KHDOWK\ PHQWDO IXQFWLRQLQJ FRSLQJ ZLWK VWUHVV DQG GHSUHVVLRQ zZDUQL
WHFKQRORJ\ &RXQVHOLQJ DQG PHQWDO KHDOWK FDUH VHUYLFHV PD\ EH SURYLG

(8&%$7.21 $1' 75%,1,1*

(GXFDWLRQ DQG 7UDLQLQJ

ZHHNV FUHGLW
7KLV IRXQGDWLRQ FRXUVH LV GHVLJQHG IRU VWXGHQWY ZKR DUH LQWHUHVWHG |
RUJDQL]DWLRQDO VWUXFWXUH Rl HGXFDWLRQ FDUHHUV WKH UROH RI WKH WHD]
DQG OHDUQLQJ SURFHVVHV OHDUQLQJ VW\OHV UHVHDUFK FKDUDFWHULVWLFV F
FXUULFXOXP GHYHORSPHQW VWXGHQW FKDUDFWHULVWLFV WHDFKLQJ WHFKQLT.
2EVHUYDWLRQDO H[SHULHQFHY DUH D UHTXLUHG FRPSRQHQW RI WKLV FRXUVH

7HDFKLQJ ,
ZHHNV FUHGLW

BUHUHTXLVLWH (GXFDWLRQ DQG 7UDLQLQJ

7KH FRXUVH LQFOXGHY FRQWHQW WKDW KHOSV VWXGHQWY LPSOHPHQW WKH WHTE
IXQGLQJ VRXUFHV EXGJHW SUHSDUDWLRQV OHJDO DVSHFWV UHVHDUFK WHDFK
HQYLURQPHQWY FUHDWLYH WHDFKLQJ WHFKQLTXHV DSSURSULDWH OHDUQLQJ D
DQG VHTXHQFH FKDUWV FRXUVH RXWOLQHV OHVVRQ SODQV WHVWLQJ JUDGLQ.
H[SHULHQFHY DUH HVVHQWLDO IRU VWXGHQWY WR GHYHORS VNLOOV LQ WHDFKL¢



7THDFKLQJ ,,
ZHHNV FUHGLW
SUHUHTXLVLWH 7HDFKLQJ ,
7KLY FRXUVH SURYLGHVY VWXGHQWY ZLWK DGYDQFHG NQRZOHGJH DQG XWLOL]DWL
HPEHGGHG VHUYLFH OHDUQLQJ WKURXJK MRE VKDGRZLQJ LQ DUHD VFKRROV ZLOC

(GXFDWLRQ DQG 7UDLQLQJ ,QWHUQVKLS

ZHHNV FUHGLWV GRXEOH EORFN
S3UHUHTXLVLWH 7HDFKLQJ ,,
7KLV FRXUVH LV GHVLJQHG IRU VWXGHQWY LQWHUHVWHG LQ SXUVXLQJ DQ LQWHU
7HDFKLQJ ,, DUH HOLJLEOH WR HQUROO LQ WKH (GXFDWLRQ DQG 7UDLQLQJ ,QWHL
ZKLFK GLVFLSOLQH DWWHQGDQFH DQG WHDFKHU UHFRPPHQGDWLRQV ZLOO DOVF

- +263,73/,7< $1' 72856,0
, QWURGXFWLRQ WR &XOLQDU\ $UWV +RVSLWDOLW\ 7RXULVP

ZHHNYV FUHGLW
7KLV FRXUVH LV WKH SUHUHTXLVLWH IRU DOO FRXUVHV LQFOXGHG LQ WKH +RVSL
DQRG WRXULVP UHFUHDWLRQ WUDYHO DQG WRXULVP ORGJLQJ UHVWDXUDQWYV D
TXDOLW\ VHUYLFHV 7KH UHTXLUHG VFKRRO EDVHG ODERUDWRU\ IRU WKH +RVSLW
VHUYLQJ DQG GLQLQJ DUHD 6FKRRO EDVHG ODERUDWRU\ H[SHULHQFHYV DUH HVVH

&XOLQDU\ ,

ZHHNV FUHGLW
SUHUHTXLVLWH ,QWURGXFWLRQ WR &XOLQDU\ $UWV +RVSLWDOLW\ 7RXULVP
6WXGHQWY OHDUQ EDVLF IRRG SURGXFWLRQ PDQDJHPHQW DQG VHUYLFH DFWLYI
VDQLWDWLRQ VDIHW\ DQG EDVLF IRRG SUHSDUDWLRQ 6NLOOV LQ PDWKHPDWLFYV
VFKRRO EDVHG ODERUDWRU\ IRU &XOLQDU\ LV D FRPPHUFLDO IRRG VHUYLFH NLW
H[SHULHQFHY DUH HVVHQWLDO IRU VWXGHQWY WR GHYHORS VNLOOV LQ WKH KRV

&XOLQDU\ ,,

ZHHNV  FUHGLW
BUHUHTXLVLWH &XOLQDU\ DQG 7HDFKHU $SSURYDO
&XOLQDU\ ,, SURYLGHY DGYDQFHG H[SHULHQFHV LQ IRRG SURGXFWLRQ PDQDJHP}
SURGXFWLRQ DQG SURIHVVLRQDOLVP 6NLOOV LQ PDWKHPDWLFV FRPPXQLFDWLR
7KH UHTXLUHG VFKRRO EDVHG ODERUDWRU\ IRU &XOLQDU\ LV D FRPPHUFLDO IRF
ODERUDWRU\ H[SHULHQFHV DUH HVVHQWLDO IRU VWXGHQWY WR GHYHORS VNLOO)

%DNLQJ 3DVWU\ $UWV

ZHHNV  FUHGLW
BUHUHTXLVLWH +RVSLWDOLW\ DQG 7RXULVP DQG &XOLQDU\ ,
7KLV FRXUVH LV GHVLJQHG WR SURYLGH VWXGHQWY ZLWK WKH SULQFLSOHV RI EC
HTXLSPHQW SUHSDUDWLRQ SURFHGXUHV SURGXFWLRQ PHWKRGV SDVWU\ PHWKF
VWXGHQWYV ZLOO XQGHUVWDQG DQG LPSOHPHQW FRVW FRQWURO SUDFWLFHV DQG
SUHUHTXLVLWHV IRU WKLV FRXUVH

6HQLRU &DUHHU 3DWXDLDQBWRMHRAMVYV

ZHHNYV FUHGLW
SUHUHTXLVLWH 7ZR &XOLQDU\ $UWV FODVVHV
7KLV LV FRXUVH GHVLJQHG IRU VWXGHQWY ZKR KDYH FRPSOHWHG D PLQLPXP RI W
RI LQOWHUHVW HQJDJH LQ LQ GHSWK H[SORUDWLRQ RI WKH DUHD HPSOR\ SUREOH
ZRUNV ZLWK KLV RU KHU FRRUGLQDWLQJ WHDFKHU DFDGHPLF WHDFKHUV DQG ZL
VWXGHQW ZLOO SUHVHQW WR D VHOHFW DXGLHQFH GHPRQVWUDWLQJ NQRZOHGJ!
SRUWIROLR



&RPSXWHU 6FLHQFH $FDG
&20387(5 6&,(1&(

3URJUDPPLQJ )RXQGDWLRQV

ZHHNV FUHGLW
BUHUHTXLVLWH $FFHOHUDWHG 0DWK RU $OJHEUD , ZLWK 'DWD $QDO\VLV %
$IWHU EHLQJ LQWURGXFHG WR EDVLF FRPSXWHU WHUPLQRORJ\ VWXGHQWYV ZLOOQ
YDULDEOHV ORRS WHFKQLTXHV IXQFWLRQV DQG SURFHGXUHV *RRG SURJUDPPI
KDYH VROLG EDVLF PDWK VNLOOV NH\ERDUGLQJ VNLOOV DQG H[SHULHQFH XVLQ

2EMHFW 2ULHQWHG 3URJUDPPLQJ ,
ZHHNV FUHGLW
+RQRUV &UHGLW $ZDUGHG
SBUHUHTXLVLWH 3URJUDPPLQJ )RXQGDWLRQV % RU KLIJKHU DYHUDJH LV VWURQJ
6WXGHQWY ZLOO OHDUQ WKH IXQGDPHQWDOV RI & DQG REMHFW RULHQWHG SUR

$GYDQFHG 30DFHPHQW &RPSXWHU 6FLHQFH $

ZHHNV FUHGLW
SUHUHTXLVLWH 2EMHFW 2 UL HQRH G LIKRIWDPRUQIH LV VWURQJO\ UHFRPPHQGHG
7KLV DGYDQFHG SODFHPHQW FRXUVH LV DFFHOHUDWHG LQ ULJRU DQG SDFH 6WX
SURJUDPPLQJ ODQWXBIBBWLRQ LQ WKH QDWLRQDO $3 WHVW LV D PDQGDWRU\ FR

$GYDQFHG 30ODFHPHQW &RPSXWHU 6FLHQFH 3ULQFLSOHV
ZHHNV FUHGLW

&ROOHJH OHYHO DGYDQFHG FRXUVH IROORZLQJ WKH FXUULFXOXP HVWDEOLVKHG
VFLHQFH 7KLV FRXUVH LV GHVLIQHG WR LOWURGXFH VWXGHQWY WR WKH VHYHQ
RQ FUHDWLYLW\ DEVWUDFWLRQ DOJRULWKPV SURJUDPPLQJ ELJ GDWD ,QWHUC
VLIQLILFDQW DPRXQW RI UHVHDUFK ZUUWIWBEHDIUHBHRIUDIPWHQR U7 ROY RRYKWHHR
SDUWLFLSDWLRQ LQ WKH QDWLRQDO $3 WHVW LV D PDQGDWRU\ FRPSRQH®@WOLW)L &
FKRLFH H[DP DQG D SRUWIROLR

6HQLRU &DUHHU 3D&XKEZEXVBHBMHEWQFH ,QGHSHQGHQW &RPSXWHU 5HVHDUFK
ZHHNV FUHGLW

SUHUHTXLVLWH 2EMHFW 2ULHQWHG 3URJUDPPLQJ , $1' 7THDFKHU $SSURYDO

&RUHTXLVLWH LI QRW DOUHDG\ WDNHQ $3 &RPSXWHU 6FLHQFH $

+RQRUV &UHGLW $ZDUGHG

(DFK VWXGHQW ZLOO FRPSOHWH D UHVHDUFK SURMHFW RQ DQ LQGHSHQGHQW VW

FODVV 7KLV FRXUVH ZLOO DOVR SURYLGH RSSRUWXQLWLHYV IRU MRE VKDGRZLQJ

&RPSXWHU *DPH DQG 6LPXODWLRQ DQG 3URJUDPPLQJ
ZHHNV FUHGLW

SUHUHTXLVLWH $OJHEUD , RU *HRPHWU\ ZLWK 'DWD $QDO\WVLY VWDUWLQJ ZLWK
'LJLWDO 9LGHR *DPH '"HYHORSPHQW LV D FRXUVH WKDW SURYLGHV VWXGHQWYV ZL
WHFKQLTXHYV LQ JDPH GHYHORSPHQW 7KH FRXUVH LV GHVLIQHG WR LQWURGXFH
GHVLJQ 7KH DUHDV RI HPSKDVLV LQ WKH FRXUVH DUH JDPH PHWKRGRORJ\ SUR.\
LPPHUVLYH HQYLURQPHQWY 6WXGHQWY ZLOO LGHQWLI\ WKH SURIHVVLRQDO SUR
HOHPHQWYV RI JDPH GHVLJQ ZKHQ PRGLI\LQJ DQ H[LVWLQJ JDPH DQG GHYHORS D!
DSSURSULDWH XVH RI WHFKQRORJ\ LV DQ LQWHJUDO SDUW RI WKLV FRXUVH

&<%(56(&85.7< $1'  1)5$6758&785(

,7 YXQGDPHQWDOV

ZHHNV FUHGLW
7KLV LV DQ LQWURGXFWRU\ OHYHO FRXUVH WKDW FRYHUV WKH IXQGDPHQWDOV R
DV ZRUNVWDWLRQ VHW XS RSHUDWLQJ VIVWHP QDYLJDWLRQ VLPSOH VXSSRUW \
VWXGHQWYV ZLOO XQGHUVWDQG WKH HVVHQWLDO IXQFWLRQV RI ,7 SURIHVVLRQDC
WHFKQRORJ\



&<%(56(&85,7< $1' 1)5$6758&785(

.7 )XQGDPHQWDOV

ZHHNV FUHGLW
7KLV LV DQ LQWURGXFWRU\ OHYHO FRXUVH WKDW FRYHUV WKH IXQGDPHQWDOV R
DV ZRUNVWDWLRQ VHW XS RSHUDWLQJ VIVWHP QDYLJDWLRQ VLPSOH VXSSRUW \
VWXGHQWYV ZLOO XQGHUVWDQG WKH HVVHQWLDO IXQFWLRQV RI ,7 SURIHVVLRQDC
WHFKQRORJ\

IHWZRUN )XQGDPHQWDOV

ZHHNV FUHGLW
SUHUHTXLVLWH ,7 )XQGDPHQWDOYV
IHWZRUN )XQGDPHQWDOV LQWURGXFHV WKH DUFKLWHFWXUH VWUXFWXUH IXQF\
QHWZRUNYV 7KH FRXUVH DOORZV VWXGHQWYV WR H[DPLQH GHYLFHVY HTXLSPHQW
WHFKQRORJLHY DQG WR VLPXODWH QHWZRUNV LQ RUGHU WR H[SORUH SURSHUWL
H[SORUHG DV ZHOO DV YDULRXV FRQQHFWLYLW\ PHGLD $GGLWLRQDO WRSLFV LQ

&\VEHUVHFXULW\ ,

ZHHNV FUHGLW
SUHUHTXLVLWH ,7 )XQGDPHQWDOYV
,Q WKLY KDQGYVY RQ FRXUVH VWXGHQWY H[SORUH OLFURVRIW DQG /LQX[ RSHUDWL
FRQILGHQFH WR SHUIRUP V\VWHP DGPLQLVWUDWLRQ WDVNV 7KH\ DUH H[SRVHG \
FRPSXWHU DFWLYLW\ 7KURXJK D VHULHV RI HIHUFLVHVY WKH\ KDYH DQ RSSRUWX(
DFWLYLW\ DQG H[SORLW VA\VWHP ZHDNQHVVHV )LQDOO\ WKH\ PHHW DQG ZRUN Z
F\EHUVHFXULW\ FRXOG ILW LQWR WKHLU FDUHHU SODQV

&\EHUVHFXULW\ ,,

ZHHNV FUHGLW
BUHUHTXLVLWH &\EHUVHFXULW\ ,
$ RQH FUHGLW FRXUVH WKDW LQWURGXFHYV VWXGHQWY WR FRPSXWHU QHWZRUN
DQG FRQILJXUH WKH FRPPRQ HOHPHQWYV IRXQG RQ WKH ,QWHUQHW WR LQFOXGH
EH LQWURGXFHG WR UHPRWH DFFHVV WHUPLQDO VKHOOV ZKLFK ZLOO EH YLWDO
,QIRUPDWLRQDO BHFXULW\

6HQLRU &DUHHU 3D3MEAHDWHFRMHWYW ,QGHSHQGHQW &RPSXWHU 5HVHDUFK
ZHHNV FUHGLW
SUHUHTXLVLWH &\EHUVHFXULW\ |,
&RUHTXLVLWH &\EHUVHFXULW\ ,,
+RQRUV &UHGLW $ZDUGHG
(DFK VWXGHQW ZLOO FRPSOHWH D UHVHDUFK SURMHFW RQ DQ LQGHSHQGHQW VW
FODVV 7KLV FRXUVH ZLOO DOVR SURYLGH RSSRUWXQLWLHYV IRU MRE VKDGRZLQJ



&RQVWUXFWLRQ 7THFKQROR

&216758&7,21 7(&+12/2* < 352* 5$0
$UKIWRMUDIDQG &RQMKPARY) RXQEDARYY

ZHAW RHaW
7K FRXUH LY WH | LOIKAFRXUYH IQ WH ERQUMAKFWRQ$FDGHP \ \HIHY DQG LQARGFH MMGHIVVR 1 8&( 5 FRIHFXUEXOP DQGWH26+$  KRXU
JHHDOQGWA TXDRIEDAR 6\WMGHIN Z GBODEDME VOIHN NJRZ GG HDQG WO IQWHDHDVR GMIQ SUHFRQMKXAWNRQ KDQGDQGSRZ HU
VRRY FRP P XQFDARQDQGHP SB CEMV WY UWJJIQ) DQGP DMIDKDQGIY DG ARQMKXPMRQGIY Q1Y 7KHHWNOY Z LOSUHSDHWYGHINV I RU
FOUHHY UHDWIG VR DURIWRMUH FROVAKFWRQ DQG P DX CRMULY LG

&OSHOM &RP P HIAD) UP 1QJ DQG/ D RXW

ZHAW RHaW
SUHHTXMWM $URKIWRMUDCDRG & ROMKPARQ ) RXQEDARQY
3URYIGHV WYGHVZ W DO XQEHWWEQEQ) R WHIUIP 1Q) SKDHR DVAKRXYUH IGFOAQ) 1P 1Q) FRP SRHQV 7RSIEVIGFOGHAIHH
RSSRWYQWAY \DIHN GP EHJ P DMIDOAMP DARQ [GRIM WPV Z DOUP IQ) FHEY WP Q) WRIUFRQMXPARQ URR 1P 1) DQGURR
P DMIDY'LQ YOURXVVAKPMUA

SRQMKXPARQ) RXQEDARQ/ D RXW
ZHAV AW
SUHHIXMWM $URKIWRMUDODQG & ROMKPRY) RXQEDARQY
" MIQHG\R | CAOBMWXGHONV XQGHWWEQEQ) R WHIIWASKDHYR FROWKPNRQ DOGLQFOIGHWSHVR AXPMUAY DG WHUXVHY

EROMKAVRQ) LAMKIQ]

ZHAV AHAW
SUHHTXMWM $URKIWRMUDCDOG & ROMKARQ) RXQEDARQY
SURVIGHY IQWAKPARQ RQWH H WURUDQG IQMIRUIQMVKIQ) R DVAKPMUH 6\WGHNZ LGP DNHD SIRMANRXVAR Z RRGZ RINQJ VRRY DG WH
IR®Z Q) RSIFVZ OEHVIXIKWSOP Q) HBRAIFIW QY Z DOIQXOWRQDQGFEHAP INQI  6WGHINVZ KR XFFHMX® FRP SBIMWH
SURIWRMUH DG 9@IQ) &RQMXPMRQSFDGP\ WUHHFRXWHVHTXHIFH &RQMXAIRY) P 1Q) &RQMKPARQ6IW 3UHSDIDARQ DG
) RXQEDARQY DG &ROWMKARY) LQVKIQ) DQG, QMIRUB\ WPV DU HDI LEGIVR VENHWH M) QIIGHHIQ) DOGSURKIWRMUA FRXYH

/ DQBWDBH' HAJQDQG0 DI HP HQW

ZHAWV RHaW
7KV FRXWH DEBZ \VMNMGHIV VR BHFRP HP RIANGRZ BIG) HEEGI DERXDQG DSSUHADAYH R OQOADSH GHMI QDG P DD HP HOWVBWWGHIV WHHYH
IQWXPARQWDADTBZ VWHP VR SDWASDMLQKDQB/RQ CAMMWAY IQWHDWDVR OQRADSHAIY 1Q) DUGGEHIQ OQBWFDEH SDQNGHIMNEDARY
FOWILIFDARQ DYG\VHBRARQ OQB/ACSH J URZ W DQG WH HMURGP HQV@QRFSHHWIEDKP HADQG P DI HP HWOBABHWRRY DG
HIMXISP HQVOIQR/ATEH GUNQD) H DQG L DARQ IQUHAW QVFDHY DQGZ HHEV OQGWFDSH I HDMUAY UWAMGHRADOMU JUDW P DRI HP HOMQMIRU
SDQMDSHY [HIMDSIQ) EXMGHWP DRI HP HOWVDQG HMURGP HQBOMXHY

18&(5: HOQI ,

ZHAWV RHEW
7KV FRXWHIY GHVLI GHG VR FRP SBW DOFRUH WD HQVIRUL &&( 5 FRUHFUHGHQADIRY) DQG VR SURVGHWMGHIV Z W | XQEDP HQBONGRZ BGIH
DG N HP SKDV] IQ) WHXVHR KDQGVRRY SRZ HMRRY DQGZ HIQ) WHRY DG SUIPWEHY Z KIFK DUH X\ HGIQWH P DX CRMUQ) DQG
FROMXPARQIQBMAY ,Q1&&(5: HOIQ) , WNGHONVZ LOBOQWHIRMBZ Q) WA \KIHOHGP HEDF ZHOIQ) 60 $:  JDVP HBDF Z HOIQ)
*0$: DGIO[ FRIGOFZHOQ )&S$:  DQGZ LOKDYHWHRSSRWQW R HOQVAHDTFBHEHMWO WDAKH P D FDW RQVRDSRW
VHRQEW Z HOIQ) SIRIUP RUGLHAD VR WHZ RINRUH

6HARU&DUHHU3DMZ D 3URFWSURKIWRMUH - &RQMKPWRQ
ZH\WV AW
$SSTFDARQ SURFHW UHTXILHG
SUHHTXMW $UFKIWRWUDODQG &RQMKPMRQ) RXQEDWRQY DQGRHR WHVE R &RQMKXPRY) LQWKIQ) &RXWHY RUERQUMAKPUWRQ
) RXQEDARQ/ D RXW
$ RGHPUHAWARXH GV CHG I RUMWMGHV Z KR KDYHFRP SBIMGDP IQP XP R VI R FDUWHHUDQG WIRKQFDOHSXFDWRQ FRXWHY VR \HBRADQ DD R
IQMWVWVHY DIHIQIQG-BW H SRUIDARQR WHDWD H° SB SUREBP VROIQ) GHRMRQP DNQJ DG IQGE-BHIGHMBOLQQ) WY I:QGS.HJ—Q/\D
FX® ICDAY SDAMZ D SURVRAEH RUH DVHBRMG DX@HIH HB



-527& $FDGHP\

- $,5)258( 81,25527&

$) 52 7& FUDM/\VRP RURZ \VODGHY DG GHYHBSVAM HYVR AKOUIRMU WA/1 2 7 DP IO BHFOAW HOASIRIUP  WXGHOVIGRXUL2 P IOV
\VHYEHREQI DARQ 6\XGHON GDD QGG ROMDMSDAIRKP AV HOKIS SHYRQDIRED DARQVR FROAEXW VR LQAVIGXDOFRRP P XQW QDARQDD
JRDY GDGHIKIS DQG@HVNGY 3K\ MEDOMZHW LY HP SKDM] H3LQHFK FRXWH 0 LORY GV XVHGIQHYHY FRXWHVR WOFK BDGHYIKIS
QVASEHDQG VR JLYH WYGHIN RSSRUMQWAY VR SUIPAFH BDGHYIKLS WA 7KHFRXWHVIGFOGH DQHP SKDWYRQCHRSIFHVAHIFHDYDY

[P SRYBQAFRP SRCHOAR WHS 6 P LY DQGIQEMAY 6\WMGHIVP D SDWASDMIQP DY RU DQ) HS CRAMWAYRAMGHR FOW | IHBWISV
BOEHIKLS VKRR P DM DQWKIS FRP SHARQY GUITP HHA SDUDGHY P (MY EDTY P RGHORAHAI DGR P XQW VHYEHSUIRVAN  6\WWGHONV
Z KRKDHQRWENHDS) 52 78 EHRHBEHIIQWHSIRIUIP B\ FRP S WHI ILYZ R IQARGAWRQ FRXHY WHUHP DQQ) FRXAHVP D EHVENHD
QDA HIXHFH

) RUDEK $) 52 7& FRXUHV

6VMGHQNV DUH UHTXUHG VR SURSHL® Z HIUWHS) 52 78 XQIRP RHE DZ HHN DG RQ\VSHADORFDMRYY

6\MGHQIV P XWWL QDQ DI WP HQAWR DEKHHWR $) -52 7& JURRP 1Q) WRIQEDGY | RUFRIFAWKQIRP Z HU IFBAQ) SIRSHKOUGRIW DG
VMBI DQG QR XQDMUIDOKOUFRBURY)

$ IHHIYVUHDIHG
7KHFRP SBMRQR DMQIBISIU) RUFAH-XQRU52 7& FRXWH I XOLEY WH SK\ MEDCHEFDARQ UHTXILHP HQRUWH$@ELP D+LIK 6FKRROASEP D
7KHFRP SBMRQR! / HDGHIKIS  $YIDARQ-+IWRLY 30U, I XOLEY WH &DUHHUIZUHSDUHECGHW UHTXUHP HONYRUWHS$@QELP D+LIK 6FKRRO
AsePD

QARGAURQ\R $) 52 7&

* $)527& /HDGHIKIS DQGSYIDARQ+IMRY  30W  : HHW  RHaW
B\MGHINV GOQWH KIWRIFDOEHYHBSP HOAR |G KWIQGWHURBIR WHP IO IQKIWRY 1URP DIAHOABI HIG/WURKIK WH. RBDQ: DU
B6VMGHA DUH DOR VIXI KWADUHHUHDAGHW DQGKRZ. VR SUHSDUH I RUGH D WKL K VAKRROQWHKLI K WK JGEDD® RIHQMG DQGAYHYH
ZROSOFHR WH  WAHQMY  6\WGHV SDWASDMIQP LY GUITDQG FHBP RIHYH HRXWRQDQG SHIRWP DOFH DQGGODKRZ. QUOKHSVWH
IQAYIGKDOEX@YWHWEP DG GHYHBSVGDEHY 6\MGHIN SOMESDMIQD SK\ MEDOATIGIQ) SURIUP VR WK | IMZHW/J RO DQG HIFRXU H@H
Q) ZHEHW

* * $)-527& /HDGHIKIS DOGSYIDARQ+IMRY 300,  : HHAW  FUHaW
B\XGHV GO WHKIWRUEDGEHYHBSP HOAR 1@ KWIQGWHURBIR WHP IO IQKIWRY 1URP WH. RUDQ:  DUWURXIK WH SUMVHVBWGHN
DOR GOQ@H VNG VXFK DVI ICDGADCSDORQ) DG FKRRVQ) DFOWHHFRBIH 6\WGHWV SDWASDMIQP [0V GUODQG FHIP RQHVH HXWRQDQG
SHURWP DFH DQGBDDKRZ GUOKHSVWH IQAYGOEXGY WHWP DG GHYHBSVGDEHY 6VMCGHIN SOIMASDMIQD SK\ EDOATIQQ) SURIUIP
VR WK | IVZHW/J RDD DG HIFRXAUD HQHEBQ) Z HIHW

* $)527& /HDGHIKISDQGEXMYDD  : HHW  FUHAW
BWGHINEOQWD  NRZ BEIHR VXFFHMX® SHIRP 1XQEP HQEOMANYI RAVKIYDOXMQ) EDVE $1U) RFHVXYYDOATIQQ) 6\XGHOVDOR
GDDP DRI HP HOAEDMEY WHRUHY DQGCSSURTAKHYDGSOQQAQ)  GHRAMRQP INGJ 6\WMGHQV SDWASDMIQP (MY GUODQG FHIP RQHY
H HPXWRQDQG SHIRP DOFH DQGGONKRZ. QUOKHSVWHIQAYIGDOEXOG WHWLP DG GHYHBSVGDGHY 6\WGEHIN SDWASDMIQDSK\ MEDO
WOQQ) SIRIUP VR WLRK | IMZHWJ RDY DG HFRXUH@H @QJ Z HHW

* $)-527& /HDGHIKIS DQGE&XAMUDOBWAHY 30W @ HH\W  RHAW
BVMGHIN BOQWHIP SCRAR Z RIS FX@MUAYRQRXUVRAHN WURKIK WHWYG. R Z RSO DY U IRDOAMGHY DQG FXGMUDEY. DBHHW SHIIRQY
R WG [RIMLYFRXWHDUHWHO IG3BI( DIVSVD DQG$!UFD 6\WGHIN DOR GOLDKRZ VR RU DG} HVRR P DI HAKDQIH WA DQGIQQRYDARQ
DGR GOGIQAMGDY  JURXSV 6\WGHN SDWASDMIQP LY GUTDQG FHIP RQHYH HXWRQDQG SHIRP DOFH DQGGOQKRZ. QUOKHSVWH
IQAYIGDOEX@YWHWEP DG GHYHBSVGDEHY 6\WMGHIN SDWASDMIQD SK\ MEDOADIQQ) SIRIWP VR WK | IVZHW.J RDY DG HIFRXUIH@H
GQ ZHTmHW



$ODFHE$) 52 7&

* $)527& /HDGHIKIS DQG6AHIFHR ) @KW 3DW  : HAW  RHawW
B\MCHIN GO CERXVMH CHRVSCFH HMURGP HIADQG WH KXP DQUTXWH HOVR! 1@ KWEWGHQWV Z IODOR GOLDH | HARYHFRP P XQFDARQDQG
IQRU-DHG IZ DHHWR VHDDQG RMHY 6\WGHOV SOMASDMIQP (MY GUODQG FHIHP RIHVH HAXWRQDQG SHURWP DFH DUGBDNKRZ GO
KHSVWHIQAYIGOOEX@/WHWDP DG GHYHERSVGDEHY 6\XGHIN SOMEASDMIQD SK VEDOATIGIQ) SURIUP VR WK | IVZHW JRDY DG
HIFRXHQHBQ) Z HGHW

* * $)527& /HOGHIKIS DQG6AHIFHR ) @KW 3DW,  : HHAW  RHaW
BVMCHINV BOQCERWBUCASEVR DRI WO KWDQG SUCASBVR DY DARY 6\WGHNZ ODOR GO YOOHVR SHYRDOQMI U VHYEH
H FHMBICFH DQG P SURYH GOGHYKIS WKQTXHY 6\WGHWV SOMASDMIQP MY GUODQG FHIHP RQHVH HAXWRQDQG SHURWP DFH DG BDDKRZ
QUDKHSVWHIQAYIGDOEXGY WHWEP DG GHYHBSVGDEHY 6\MGHIV SOMASDMIQDSK\ EDOAIIQQ) SIRIWP VR WIFK | IMZHW I RDD'DQG
HIFRXAHQHBQ) Z HGHW

* * $)527& /HOGHIKIS DQGE&XOMIDCBWAHY 3DW,  : HAWV  FUHaw
BVMGHIN BOQWHIP SCRAR Z RIS FXGMUAYRQRXUVRAHN WURKIK WHWWYG R Z RSO DY U IRDOAMGAHY DQG FXGMUDAY. DHHN
SHIIRQVR WMG. | RULY FRXYH D5 XWID / DAQ$SP HIFD DG ( XURSH 6VMGHIV DBR GO CERWAW HIKIS FKDUIPWU $IU) RFHKHIMIIH
WDGAMRQY DQGIQAYIGBOHDARQAROBVYGHN SDWASDMIQP IOV GUODQG FHIP RAHYH HRXWRQDQG SHIRP DOFH DG GONDKRZ QLD
KHSVWHIQAYIGDOEX@/WHWLP DG GHYHBSVGDEHY 6\XCGHIN SOMASDMIQD SK VEDOATIGIQ) SURIUP VR WK | IMZHW JRDY DG
HIFRXAHQHEBQ) Z HGHW

* $)527& /HDGHIKIS DQG([ SBUIDARQR 6SDFH  © HHW  FUHAW
6\MGHONV GOQWHEDMEVR \SCFHH SRUDARQIGFOIAQ) REW  WIMARUEY \SCAHADW  OXQRK YHKIE®Y DQGVSLFH K VP VRSHIDARQY
6\VMCGHINVDOR BDOWIHRIHVR Z HHW KHDUK DOG | MZHWDQGS8 6 AMY HOKLS DQG.JIRYH.IP HOVB\WMGHINV SDIMASDMIQP LORY GUODQG
AHIHP RQHVH HRXAWRQDQG SHIRP DIFH DQGGDNKRZ. GUTKHSVWHIQAYGDOEXG/ WHWEP  DQG GHYHBSVGDCHY 6\WGHON SOMASDMIQ
DSK\ MFDOAIIQQ) SIRIWP \R WK [ MZHW.J RO DQGHIFRXUIIHQHEBQ) Z HRHW

| /v :

BZE oo
CHHWV RHAW

7KH' UODQG&H P RQHYFRXUH SURYIGHVI XQEDP HQEDQGLQ GHBW IQMKPRQIQ$IU) RUH GUITDQG FHIHP RQHY 7KHIXQEP HQEOR ' WODQG

SHIP RQH \R IGFOGHFDCHATEDV VR SHIRP WHS) 527& WS GUDVHTXHIH DAWH DSSURSUDM GYHIFRP P HXUDMZ W WHU

HOUR® HOAH SHIHZFH DBHVIXIKWDYD SOVR WH/ HDGHIKIS ( GFDARQARP SRHQWRUHDFK $) 52 78 FOW 7KH' UODQG&H P RIHVARXYH
FROAHOADMYRQWHHBP HQVR P IO QUDDOG GHAIEHVIQAMGDING I URXS SWAMRQP RYHP HOV SIRFHGXUVIRAMIBWY GO

AHIP RQHY WMEHZ V SDUDEHY DQGGHYHBSP HOAR FRP P DQG YREH 7KRXIK HOFK FDWZ @R®Z. DQHMEQKHZ BMRQSDQ P RWR WHZ RIN
VR EHKDQB/RQ

wo=

am/i— $50<-8125527&

TKHSUP\ XQRUS2 7& WERKHVAMY HQKLS GDGHIKIS DQGCHRVSCFHVAHIH W12 7 DP LMY WU HOABIRIUP  \WXGHQNVIGRXUL 2
P IOV \HYEFHREQI DARQ 7KHREMPRYHV/R WHSURIUIP DUHVR WOFK WMGHQV SDARWP AW HOKIS DQG SHYRQDRED DARQWR
FRP P XQW QDRI RDY CHIRVSCFHEDVEY BDGHYKIS DQG@HWNGY 3K\ MEDOIMZHW LY HP SKDM] H3IQHIFK FRXUH 0 LY GV XVHGWR
WOFK GOEHYKLS DG AVASTH DGR J YH WHGHIM RSSRIMQUEY VR SUIPWRH BDGHIKIS WA 6\YGHN FOQ SOMASDMIQP DY RAMCH
DR [ HTWISV GDEHYKIS VAKRRY GUOP HHV SOUDGHY P IOV EDDY P RGHARAHAI DG ARP P XQW VHYEHSURWAW  &RXHVKDHQR
SUHBTXMWA DQGMXGHIVP D VENHFRXUAHVIQDQ VHIXHIH ) RUHDFK $WP\ 52 78 FRXUH

B\MGHN DUHUATXILHG VR SURSH® Z HOUWH$5-52 78 XQLRWP RHE DZ HHN DQG RQ\SHADORAAMRYY

B\MGHINV P XWAKL QDQ DI WHHP HOMR DEKHHVR $5-52 76 JURRP 1Q) WEQEDLSY | RUFRUHAKQLRP Z HU IGFOAQ) SURSHUKOUBGIW IRU

P DBV

$ IHHIVUHTXLG
7KHFRP SBMRQR! / HDGHIKLS ( GFDARQDQG 7UNQQY |, | XD WH &DUHHU3UHSDUHACHW HTXILHP HOWRUKHS@ELP D+LIK 6FKRRO
ASEP D 7KHFRP SBMRQR! / HDEHIKLS ( GXFDARQDQG 7UIQQY |, | XOLOY WH SK\ MEDCHEXFDARQ UHTXILHP HOAYRUWHS@ETP D+LIK 6FKRRO
AsePD

$50 < -52 7& / HDGHIKLS ( GFDARQDQG 7WQQY , /(7,

ZHAV AHAW
$ FRXHWDABIRYGHV I HDUFDGHV Z W FOWURRP DQGOERIDAY IQMXPARQIQWHKIMRY  FXVWRP V WDAMRQY DOGSXERHR WHSUP\
52 7& (P SKDAVIV SOFHGE RQBDGHIKLS N SUGASGV YDOHY DG DMIEXWA/ DG AYHUW



$50 < 52 7& / HDGHIKLS ( GFDARQDQG7WDQQ) ,, /(7,,

ZHAV  RHAW
$ FRXUHGHI GHEVR SURYIGH IQMP HADM IQWXPARQIQ BDEHYIKLS DGRV HYY  DQGWHH SDQIRQR \NAVEXIKWG/ (7, (P SKDAVLYSORHG
RQFRP P XQEDARQWRKQTXHY FDCHAFKDBIHY $P HIFDQRW HOKIS P 05 WDAQ) DGWHURBIR WHS 6 $UP\

$50 < -52 7& / HOGHIKLS ( GFDARQDQG 7WQQY ,,, /(7.,,

ZHAV AHAW
$ FRXH G-MJ GHE VR SURYIGH DGYDQRHG QWKPARQIQ BDEHYIKLS DG AW HYY  FRP P XQFDARQ KIWRY DQG FDBHURSSRWMQWAY DG
WIKQRBI\ [ DHHW 6\XMGHIV Z LOKDYHKDQEYRQH SHIHGFHY DY WIOFKHUGBDCHY Z IWIQ WH FDCHAEDMITRQ

$50 < 52 7& / HDGHIKLS ( GFDARQDQG 7WDIQQ) 9 /(7,9
ZHV AW

$ FRXUHWDASURMIGHY RSSRWYQWAY | RIMNMGHIV VR G-P ROMAIDM GDEHYKIS SRMADOQ DQDMICHSFRP P DG RUME T SRMRQZ WIQWH
FOCHAEDAMAIRQ RU D] DARCBOMKRMUA (P SKDUY LY SORHE RQ GHI RADARQ W@ DQG P DRI HP HOABUCHSBY

&RRSHUDWLYH (GXFDWLRQ :RUN

&223(5%$79( (' 8&%$7.21 : 25. 9B6(" /($51.1* &2 23

&R2S ) IM&UHAW &R2S 7TKUG&UHIW
&RRS 6HRQG&UHAW &R2S ) RXUK &UHAW
ZH\V RHAwW

SUHHIXMWA 7HERKHU$ SSURYDO

© RINEDHGODUIQ) IVDP DRUFRP SROHOAR FOUHHUDQG WRKQEDOHEFDARY |, P SURYHG N BDGVR KL KHUH I IAHR. DOGWHDYOOEMV R D
EHMAMIIGHS OERUSRRONDAHIFRXUD HY EXVIGHWJ URZ W DG SURGAPRMW . HOP DQDIHGZ RIN EDHGOOQ) H SHIHPHVEXG FRQICHIH
LQWHVAKRROX WP DQG KDYH EHZH IW/1 ROWHWXGHWVHP SB HJ P HQRU VAKRRODQGFRP P XQW 2 SWRQVIRY % LQFOIGHSOIGHP SB P HQW
DOGXCEOGIQMOKISY 6WGHIVPD HIRDD: % RJ FRMPWHEBAY  KRXWR SOGZ RINRUQMOWKLS Z RINP XWEH REVIICHS SHU
EGAN ) RUH CP S®! L DWYGHQAWHIRBGIQ GG WEBANWH ZIOEHWHIXWGWRKDH — KRAWIQSOIG WP HRUXQEOGIQMOKLS WP H

© % IVRSHQWR -XQRYDQG6HIRY Z KR KDYH ARP SBRMG &DBHUBUHBIHAGHWS DQG% 6\MGHINP XWWHRP SBIMD: % CESTIFDARQDQG
VAUHHIQ) SURFHW



TKH $UWV

E&RXUH1XP BEHJ

&RXUH1CPH

&UHaIW

)HH

TKHDAHSW

7KHDAM/ HYH) %01QQQ) ' WP D

TKHDAH/ HYHD, ,QMP HADM' WP D

7TKHDAH/ BHD,, $GDCRG' WP D

TKHDAH/ HYHO9 $GYDORHG' WP D

7KHDAH' FMIQQ) 7HAKQEDOTKHDAM

,QMP HIDM 7HKQEDOYKHDAH

$ODOHRHG THKQEDOYKHDAAH )

$OYDIHG 7HKQEDOVKHDAM 6SUCY

$SCOFHGTKDHIRGAWRY ) DD

$ODFHGTKFDAH3RGARY 63U

INXDBWV

INXDCEW/ HYHD %4-01QQQ) $W

INXDW/ HYHD, ,QMP HADMSWY

INXDBW/ HHD,, 6WARGHP I(DU

INDPW/HHDO  $CDCRHG6WAR 6HP 1C(DU

INXDBW GRRYH  $GYDIRHGSWY)

$3 SWUMIWRY  GRHVQRAP HHABI( GADARQ UHTXIWHP HW 65U

$3([CP )HH

$3 6WARSWY UIZIQ)  GRAVGRWP HHABL( G BT HOW
6SUQ)

$3 ([P )HH

$36WARSW ' ' HUQ

$3([CP )HH

$36WARSWY ' ' BMIQ

$3 ([P )HH




&RXUH1XP EHJ

&RXUH1CP H

&UHAW

)HH

3HIRP 1QJ $LW

9RTD %UDIQUQ) &KRU ) DO

9RA], %UIQAQ) &KRU 6SUQY

9RO, $OOFHEEKRU ) DD

IRD9 $GMOFHGEKRU 6SUQ)

QMXP HORO HH] 3IDR,

QUXP HQEIO HYHD, 3I0CR,,

,QUAXKP HOQMO HYHD,, 3IDCR,,,

,QMXP HOMO HYHO9 3IDR .9

0] %G %+6

QMXP HQEO HYHD 0 DUKIQ) %G &RP SHNRQYEG ) DD

,QUAKP HQEO HYHD9 3HIPXWRQO DBFKIQ) Y86 ) DD

' DFH/HYHD &RBU XO6G %+6 ) DD

" DFH/HHD, ' DAH7HP %t+6 ) DO

' DAH/HHD &RBUF XOG T DCRH/CH YOG &+6 ) DD

" DFH/HHD, &RP SHMRQ' DFH7HP &+6 )DOD

QWP HQEO HYHD,  &RFHW/AG 6SUQ)

QWP HQROHHD,  : 1QG( QP EBI 63U

QWP HQEO HYHD9  6SUQ) 3HIXWRQ ,QGRRU U /ICH

QIAKP HQBOPHRKQTXHYDQGO0 XME 7KHRY

* XM HYHD &+6

* X B, &+6

(

$3 0 XME7KHRY  GRHY QRAP HHAS W GXFDWRQ UHNDXIUHP HQNV
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7+($75(_$576
7KHDAH, %U1QQQ) ' WP D

ZHAV RHaW
BVYCHONZ LOBDQWHDAHKIWRY  EDVE LAY WRKQTXH IQFOAQ) WIIHAWHPARYY  EDVE WIIIQ) FRGAHBW DQG SURGPURQFRP SRHOV
7RSIFVAKAK DVIP SURMDARQ DXGUWRQIQ) SDQMRP 1P H WDEHY WHDAH DG YRIDCSUAHIMMWRQ Z IOEHWYAHS 6\WEHINVZ LOSDMASDMIQ
FRP SHARY |DODQGSHIRP SO\ VIRUDQDXAHFH

7KHDAM,, ,QMP HADM' WLP D
ZH\V AW

SUHHTXMWM 7KHDAH,

) REXAVHVRQWHSHIRWP DFHDSHRWR GUIP DVKFK DYIP SIRMDARQ P RGRBIXHY GXHN DIGHMP EBICRAY  7RSEVAKAK D/WILQY

WRKQTXHY SDQRP 1P H WDGHIVWHDAH DQGWRKQEDOMHDAMH Z IOEH FRYHIG LQJ BDMUGHALCY. I SOMASDARQIQ SXEQKHE SOV DvZ HOD/

XGHAZ IMMQP RIRBIXHY GXHA DG \RBY

7KHDAH,,, $GDGRG' PD ) DD
ZH\V RHaAw
SUHHDXAMWM ,QMP HADM' WP D$1' 7HOFKHJU$SSURYDO
$OYDIAHGCAMY WRKQTXHY DQGLQFOG AN GIIP DAF OMDMBWXG  DOGWRKQEDOM-DAH FRP SRGHOV 6\WGHVZ LGSDWASDMIQ
FRP SHIMRQDQGSHIRP DIXGBQIW ST

7KHDAH,9 $GDRHG' UPD 6SUQ)
ZH\WV  RHAwW
3UHHNOMWM ,QMP HADM' UP D$1' 7HIFKHU$SSSIRYDO
$CYDURHG DAY WRKQTXHY DQGLGRFOGHY AR GIIP DAF OMDMUHXG. DG WRKQEDOMHDAH FRP SRGHIV 6\XGHOWV Z OSDWASDMIQ
FRP SHIRQDQGSHIRP DIXGBQIW ST

7KHDAH ' MIQ7HK  7HAKQFDOVKHDAM
ZHAV FHaW

" MJQ P SBP HOAMDQGH HAXW @KWY DQG\VRXQG GHMIQ/XMQ) DYDUHN R @KWY DQG\RXQG M VP V 6\WGHN Z LOGHYHBS FRWMP H

\FHH DQGP DNHKS GMIQVIRURYIRQ) SIRGXPIRQYDVZ HODVIQAMGOCSRWRIRY

,QMP HADM 7HKQFDOTKHDAH
ZHAV RHaW
SUHHTXMW 7KHDAH ' HAJQ7HK
" HMJQ P SBP HQAMDQGH HFXWM @KWY DQGVRXQGGHMIQVXMQ) DYDUHN R @KWY DQG\VRXQGM WPV ' HYHBSP HOAR FRWMP H \VAHH
DQGP DNHXS GHLIQVIRURQIRQ) SURGKAWRQY Dv'Z HODV IQAYIGXDCERARIRY | RIVHFRQEDY DG SRWWHARQEW FRP SHANRY

7KHDAH ' M QQ) 7HKQFDOTKHDAH $GYDGRHG

ZHAV RHaW
SUHHDAMWM ,QMP HADM 7HKQFDOPKHDAM$ 1" 7HORKHU$SSURYDO
$CDIFHEUKWERDG SIRIUP P 1Q) WA DOYDFHGVRXQGM WP SURIUZP P 1Q) DQG VFHIE GHMI Q FROMKPARQWKQATXHY / LYH SHIRWP DOFH
WRKQRBI\  YHOXH P DRI HP HQAWNGY DQG DWAKP HBODEHIKLS URBW IQ WRKQFDOM-DAM SRMRQVXQRQ) VAKRRCSHIRP DJRHYIRUD YOUHN R
VAKRROJURXSV (P SKDUY RQWHDAM P DRI HP HOADQG DEYDRHG WHDAH WRKGRBI\

$GYDPHG 7KHDAH 3URGXPURQ

ZHA\V  RHAW
SUHHDAWM $XAURQ
BVWGHOWV Z LOH SHIHIFHWH FRP SBIM SIRGFPARQ SURFHWDYWH.  SUHSDUHP XESEISD V 6\WGHINZ LODOR SUHSDUHP RGRBIXHYDQG GHV
| RUFRP SHAYRQ DG FR®I HVAKRDUKLS DXAUWRYY 6WWGEHNZ LY RINZ I J XHWADWAAN VR BOOQWHDAHKIMRY  MBY DG SR HMRIO
WHDAB $IWNFKRROBKHIWOY SHURP DGRHY DG | HWRYDOAISV DUH UATXILHG $GRAWRGDOHHY DUH BTXUHG LQ REH MR FRYHUWHFRWR
WDQSRYARY [ HIAYDOMH IMADARY UKW UR DBV DQG SURGAWRQH SHOHY ) XQAIIMQ) RSSRWYQWAY Z IOFH DYDDE®I VR FRYHMH I HAY
BVMGHOV Z KR DXQWRQ DG DUH DFFHBWG LQR WH $ GYDIRHG 7KHDAB 3URGXPARQ FOW/ DUH UHTXILHG VIR VENH ERW WH | DODQG\SUQ) VP HWMU
FRXYHY



9.68%/ $576
INMXDBW, %U1QAQ) $WWV

ZHN\ RHIwW
3URYIGHV DI RXQEDARQ | RUDCAWRDIDWARX A WDONR®Z - 7KLY FRXYHLY SUP DUO GHYRMS VR SUIRMAQ] W WP IE SIHWVHRIBARQR YOURXY DWW
SERAHAVHY WHRUEY DG KIMRUFDCEHYHBSP HQV 7KH CESURCAK VR DWH SHIHRHY GAUQ) WIVWP HIVH SHIP HQEOQWR VR P DMIDY EXW
VWAMUBHGIQWP VR SIRMGQI WYGWVDWARY | RXQEDIRQIQGMIQ QI IQ) DG YREEXDY

IMXDCBWY,, ,QMP HADMSW

ZHA\V AHAW
SUHHDAOMWM S
SRQMXHVEX@IQ) RQ$SWV VN SURYIAQ) DMARQI HJ EIRDGHU | RXQEDARQ| RUWH P RUH DEYDIRHG $WWFRXWAHY Z KIEK IRMZ. 7KLY FRXHLY
GHYRMS SUP DUD VR WHFRQARXY DQG M WP [E SBVHIBWRQR YDURXY DVBURFHEXUAY WHRUHY DQG KMWRUEDOEHYHBSP HQV © - KIBIWH
DSSURTFK VR DV SHIHIAHYGXUQ) WV WP HIVH SHIP HQEGQWP VR P DMIDY MY MDIMKRAXBGIOWP VR SIRYIGQ) DVWRQY
IRXQEDARQIQGMIQ AIZ 1IQ) SNONY DG YREXDQY

IMXDCBW,,, BWARGHP LQDU
ZHAWV FHAW
SUHHIXMWM $WW, $1' 7THDFKHI$SSURYDO
) REXAVHVRQIQG-BW DV SHIHIAHY MY I ®f IEBIQVARSH DIBZ1Q) WYGHVWR P DNHFKREHVIURP DEURDGUDQIHR DIWAVASEH/ 7KH
DSSURDK LV CFRHBLDMG DV MMGHIV FRQAXH VR EXLG RQDVARQ | RXQEDARQR EDVEV

IMDBW,9  $CYDIRHG6WAR 6HP LD

ZHAWV AW
SUHHTXMWM $WW,, $1' 7HDRKHUSSSURYDO
6\MGHIN VHBRVWH DD RUDHDVR | SHYRCDOQMIANQZ KIFK WH. G-MUHVR Z RINIQG-BW. 6WGHWH SBUHIGRHDIQI® FRP STFDMG
FKDBIIIQ) SURAHWHY DQG P HAD DG GHYHES SHYRDOMMB DQG FUMFDOHYDBDARQWNGY &RXWH LY CFRHBUDMG D/ MMGHIV EHIIQVR SWEOUH
SRWRIRZ RN

VXD W\ BPAYH  $CYDFHGSWV ) DD
ZHAWV FHawW
SUHHTXMWM $WV $1' 3RWRIR5HYHZ
$FFHBLDMS SRVARTR SUHSCUDARQ FOW | RIMGHON FREFHOADAR) RQDWDYDFDUHHU 6WGHV Z IOBIRGFHDERG. R Z RINIRIAVAYHIDO
SRUARTRVWD/Z |QFRP SHM WM IGH DG QAR | RUBFRIQURQ [ DBV DG VAKROUKISV 3RWRTR UAYHZ. DOGWIORKHCSSURYDOMTXUAHG

$GDERHG3OAP HWBWARSW UZ Q) 6SUQ)

ZHAWV RHaw
BUHHTXMWM $GYDFHG $WADQG 3RVRIR UAVIEZ
7KHS3 6WARSWY U7 1Q) SRURIR LY GHLI GHG I ROYGHRV Z KR DHVHIRA® IQMWMG IQWH SUIFWFDOH SHIHFHR DWS3 6WAR $WAY
RAEDHGRQDZ WQH CP  LOWMDG WYGHIW\XEP IMBRWRTRY| RUHYDBDARQ DANHHIGR WHVAKRRO HOU 6\XGHONV Z L@GE-P ROMDM
NQRZ BGIHR YIVXDOHBP HOW DG SUCASEVR| GHWI QWURKI K DEURDG IQMSUHAMROR GV 1Q) IMXHYDQG P HADZ KIFK Z IOFGCH NG
\IXFK DV @HTXOIV G KWUHIGHIQ) FRP SRIMRQ \KULFHP DASXOWRQDQGP DINP DNQJ 0 HADP D, IGFOIGH GIZIQ) SOQAMY  SUQAP DNQY
DQGP Il HGP HaD $3 6\WAR $WAVD SRUARTR EDHGFRXAYH $3 6WGAR$WY WY 1Q) VHA D QDARDONIQEDG | RUSHIRIP DIFHIQ WH YMXDIW
WDAFRQAIEXWY VIR WH LI QUEDQARBIWH DLW SD) 1QDFDGEHP IE HMURGP HOWV 3DMASDARQLQ CDARCDCS 3 WAMIY DP DQEDMRY FRP SRGHW
IQWHUWRUR WL FRXUH 7KLY FRXWHGRAY GRWP HHANH SV ( GADARQ UHTXLLHP HQW7KLY FRXWH GRHY GRAP HHAIMHS WV ( GXADARQ
UHTXLWUHP HQW

$ODIFHG3OAP HASUM IMRY  6SUQJ

ZHAWV FHawW
7KV $GYDFRHG 30RHP HQAFRXWH LY DFFHBLUDMG LQUD RUDQG STFH 6VYGHOVZ LOWXG. © - HWMLD DG GRQZ HAMQ DIWFXEMUDOQ GHFHVIQDW
SUHIWRUE WURXI K FRQMP SRUDY DWGAVARYHY DQG SUHHYDARQR DIWWEHMHAEY FUMAMP  DCDOVY DQGLQM SUHABARQ 3DMASDARQIQ
DIRDCH3 WY DP DQEDRY FRP SRGHAQWH U RUR WY FRXWH 7KLY FRXWH GRAVQRAP HHAINHSIW ( GFDARQUATXILEP HQW

$ODEHG3OAP HQV ' $LW6ESUQ)

ZHAV AW
SIHHNMWM $GYDIFHG $WADQG SRUMRIR DXGMRQ
B\MGHINVZ LOGHYHBS DOXQEHWEQAQI R ' GHMIQWURXIK SURFHWHY\XAK DVJWDBKIE GHLIQ QIMIOP DIIQY SKRIWDSK. FRAWH | DEUF GMIQ IDKIRQ

LGVADARY DQG SUQAP DNQJ - 6\VMGHIV P XWAEH SUR IFHQAZ IV WH YIVXDOHBP HQADQG SUGASEVR GAMIQ 30MASDARQIQ QDARQDCS 3 WAMLY DP DQEDRY
FRP SRQHOAIQWH W RUR WY FRXWH 7KLY FRXWHGRHY GRAP HANKH$ W ( GADARQUHTXILHP HOW



$ODEFHG3OAP HW ' $IWESUQ
ZHAWV FHaW
SHHNOMWM $GYDIRHG$WADQG SRUARTR DXGVRQ
B\MGHIN Z LOFRQAMXH VR GHYHBS WHUNRZ BGIHR WH YIVXDOHBP HQVDQG SUCASBVR GHALIQWURXIK WHIQMI UDARQR GHBW \SCFH
YROP H DQGVXUDAH 6FXGWMUHP D EHILIXUDAYH RUGRQILIXUDAYHDQGP D LQFOCH DURKIWRMUIDIP RGHY P HBCZ RIN FHIP [EV IQNVBMARQ

DWHP EQJH DQGI EHDW 3DMASDARQIQ DARTCH3 WAMLY DP DQEDMY FRP SROHQAQWH W RUR WKLY FRXWH 7KLY FRXWH RV QRW
P HHAMHS$ WV ( GFDARQUHTXILHP HQW

3(5)250 .1* $576
9RO %UIQQQ) &KRU ) DO

ZHAV AW
QARGFH/ WXGHOMVR SHIRP DFHR DYDUHG UBHRIHR YRADDP XME ) XQEP HOBY'R P XVEDOKIMRY WHRY VIKWIQIIQ) DQGSURSHU
YRADOMAKQTXHDUWHHP SKDALHG : IQMUBSUQ) WP IV DFRQAXDARQR! ) DOMP DQG LV VIXI KWDAD P RUHDGYDGRHG BYHOEWGHIV Z MKIQ) VR
SOMASDMIQ:  IQMIBSUQ) WP \KRXG HIURGIQWIY FRXUHERM WP V SHTXILHP HOV SXUKDHR DXQLRP  WHKHDNDY DQGSHIRWP DORHY
RAMGH U XOUVAKRROKRXWY

9RO, %UDIQQQ) &KRU 6SUQY

ZHA\W RHawW
QARGFAH/ WXGHOMVR SHIRP DFHR DYDUHG BBHYRIHR YRADDP XVE ) XQAP HOBY'R P XVEDOKIMRY WHRY IKWIQIIQ) DQGSURSHU
YRADOMAKQTXHDUHHP SKDVI HG © IQMUBSUQ) WP IV DFRQAQXDARQR! ) DOMP DG VI KADAD P RUH DGYDRHG BMHDB\WMGHIV Z VKIQ) \R
SOMASDMIQ:  IQMIESUQ) WP \KRXG HIURTIQWIY FRXVHERK WP V SHTXILHP HQV SXUKDHR DXQLRP  WHKHDNDY DG SHIRWP DORHY
RXMGH UHI XOUVFKRROKRXWY

9RFDD,, $GDIHGEKRU ) DD
ZHA\W RHAW
SUHHTXMW $XAURQSHTXILHG
7KV DBYDGRHG FKRIXV FOW 1Y | RIVHBRMG WXGHQW EDVHG RQDXAWRQ 6\YGHINV Z IOSDWASDMIQWHSHIRWP DFHR D YDUHG BBHYRLUAR
FKDBIIIQ) YRFDOP XME 7KV FRXH IGFOGHY P RUHDGYDIAHG FRGA-BWIQP XVEDOKMARY WHRY  MIKWIQIIQ) DQG SURSHUYRFDOMAKQTXHY
© IQMUBSUQ) WP IVDFROAXDARQR ) DOMP DGV VIXI KWDAD P RUH DGYDGFHG GMHDB\VMGHIN Z IVKIQ) VR SDOMASDMIQ:  LOMUBSUL) WP
\KRXG HIUROQ WLV FRXWHERW WAP V SHTXWHP HQNV SXUKDVHR DXQLRP  DEAWRDOH SHOHYIHY BKHIWDY' SHIRP DGRHY DQG
FRP SHANRQY RAMGH UBHI XOUNAKRROKRXY

9RFDN9 $CDIHGEKRU 6SUQ)
ZHN RHAW
SUHHTXMW $XAURQSHTXILHG
7KLY DEYDIAHG ARV FOW/ IV RIVHBRMG WYGHQV EDVHG RO DXAMRY 6\XGHIV Z LOSDWASDMIQWH SHURWP DFHR D YDUHG WBHVRUWHR
FKDBIIIQ) YRFDOP XME 7KLY FRXH IGFOGHY P RUHDGYDIRHG FRGAHBWIQP XVEDOKMARY WHRY  MIKWIQIIQ) DQG SURSHUYRFDOMAKQTXHY
; IOMUBSUQ) WP IVDFROMXDARQR ) DOMP DQG IV VIXI KWDAD P RUH DGYDIFHG GMHDB\WMGHIN Z IVKIQ) VR SDOMASDMIQ:  LOMUBSUL) WP
\KRX@ HIURTIQ WLV FRXH ERW WAP V SHTXILHP HOAV SXUKDHR DXQLRYP  DEAWRGDOH SHOMVIHAY BHKHDDY SHIRWP DOFHY DG
FRP SHANRQY RAMGH UHI XOUNAKRROKRXY

;QMXP HQAQ 3I0R,

ZHAV AW
7KIVIV DQIQARGARY FRXUWHRSHOVR D) WXCGHIAZ KR KDVKDG QR | RP DOSIDGR NH EROGWIQQ) 6WGHVZ IOSHIRP DRGHDGIQIURXSV
LQOMSUHNEDME P XMEDOREMRQ CH IGH DQG XVHI XQEIP P XVEDOMP V QVAXWWWH YDURXY VVOME SHIRG/R P XVEDOKMRY  DOG QMY
R DQG HYDBDM SHIRWP DGRHVE! SHHYDVZ HODVUHFREHGE SHIRP DFHVE. SUR HWRQDEP XMEADQ/

;QMXP HOAO, 3I0R,,
ZHAV AW
3UHHTXMW 3IDQR, $1' 7THIFKHU$SSSURYDO
B\MGHINVZ LOSHIRP DBCHDQGIQIURXSV IQMSIHANEDME P XMEDOLRBARQ GH IGH DQG XVHIXQEEP HMBP XMEDOMP \V QVAXWW WH YOURXY
IVDME SHIRG/R P XMFDOKIWRY DG QAMOVR DG HDODM SHIRP DIFHVE. SHHYDVZ HODY BFREHS SHIRWP DFHVE. SURHMRQO
P XVEIDQ/



;QMXP HQEQ,, 3IDR,,,

ZH\WV AW
SUHHTXIMWM 3IDQR,, $1'  7HDRKHU$SSURYDD
7KV FOWIY DFRQAXDARQR WHWXGHIN GHYHBSP HQAQ SHIRWP DGFH DG IQMSUBARQR P XVEDOCRARY ,QDGAWRY WYGHONZ IO
FROADXHVR GH LGH DG XVH P XMEDOMP V VX WH YDURXY MWVDME SHIRGVR P XMEDOKMRY DG QAMQWR DQG HYDBDM SHIRWP DIFHVE)
SHHY/DVZ HODV R EHE SHIRWP DORHVE! SUR HMRQDOP XVEIDQY

,QMXP HQEQ9 3IDR .9

ZHA\W AW
3UHHTXMWM 3IDQR,,, $1' 7HDRKHU$SSURYDO
7KV FOWIY DFRQAXDARQR WHWXGHON GHYHBSP HQAQ SHIRUP DGFH DG IQMSUBARQR P XVEDOCRIMARY ,QDGAWRY WWGHINZ IO
FROMXHVR GH LGH DQG XVHP XMEDOMP V GVRXW/WH YDURXY VVOME SHIRGY/R P XVEDOKIWRY - DG QAMMQVR DQG HYDBDM SHIRWP DERHVE
SHHYDVZ HODV R EHE SHIRP DORHVE! SUR HMRQDOP XVEIDQY

O] WG
- ZHAV AW

SUHHTXIMWM P XMF DXGURQ
7KV 1V DQ DXQWRQEDHS HQHP EGHQERM | DODQGVSULQ) \VHP HIMY DQG SURYIGHY DQRSSRWYQW | RIVMGHIV VR SDWASDMIQD SHIRWP 1Q)
HOWP E®I ( DFK HQWHP EBIZ LORBMWHUP HHAQ) WP HHORK Z HHN 2 GHHQUHP EGIZ L@P HHAYE R @D VD Z HNGXUQ) WH] HR EBN Z KIBIWH
RWHUHQHP EBIZ RXGP HHAE R @D VDZ HNGXUQ) WH W EBAN 7KHQWH HUHP EBVZ RXG DIMIDMWHUP HAAMY WP H/WHIRMZ Q)
ZHN

0 DUKIQ) %8G ) DD
ZHV AW
SUHHTAMWM \XP P HJEDQGFP S %+6
7KIVIVD SHIRP DFHEDHE FDW 6VMGHIV P XWADXQWRQ RUSTRHP HOAQ WLV JURXS IQWHVSUQ) R WH SUMRXVA HU 0 XMEDONGRZ BGIHLY
BTXILHG 6XP P HUEDQGDP S RMHUH SHQHY DQG DIWIVAKRRAEPAWEAY DUH BTG 7KLY FRXUH VDA LHY WH WM FRXUHR WG | RUWH

SK\ IEDCHEXFDARQ UHTXLUHP HQW

&RP SHMRQYEQG ) DD

ZHAWV RHAW
SUHHTXMWM P XMEF DXAURQ VXP P HUEDQGFCP S
7KIVIVDSHIRWP DFHEDHG FOW 6VMGHIV P XWDXQWRQ RUSORHP HOAIQWLYJURXS IQWHVSUQ) R WH SUMRXVA HOUDQG WHURWMLY
11GD0) HEGXAUQ) \KP P HJEDQGFCP S EDVHG RQIQWAKP HBARQGHHBY 0 XMEDONGRZ GG HDQG H SHIHFHIVUTXWHG 6XP P HUEDQGALP S
RWHUH SHOWHY DG DWNAKRRIEPAAMEN DUH UHTXUHS 7KLY FRXWH VDU LY WH WM FRXAVHR WXYG | RUH SK\ IFDCHSXFDARQ
UHTXLWUHP HQW

3HIXWRQO DUKIQ) 980G ) DD

ZHAWV RHAW
SUHHTXIMW DXAWRQDQGVXP P HUEDQGFLP S
7KIVIV D SHIRWP DFHEDHE FOWI ROMMGHIN Z KR SO SHIEXMRQLQMKP HQNV $CAWRDOHYZ LOFH SOIG VR WHYDG YRRUMY IQREHAR
FRYHUWHFRWR WIQSRYBMRQ XQLRWP V DQGHTXISP HA) XQGAIMQ) RSSRYXQWAY Z IQFH DYDIDEGIVRR FRYHWH I HH SOIGVR WHYBG
YRRIMY SHIXWP HQNV SXUKDHR XQLRWP  UHKHDWOD DG SHIRWP DORHY RXWGH UHI XOIWAKRROKRXY 7KLY FRXWH VDA LHY VKH WM
FRXOUHR WYG. | RUMH SK\ MEDCHEXFDARQ UHTXLUHP HQW

' DFH, &RBU* XOG ) DO
ZHAV AHAW
SUHHIXAMWM DXAVRQUATXILHG
" FMIQHG\VRWMG DODSHAWR! 1@ DG RUULGISHIRYP DOFHIGFOAQ) SUITPWFHRQIXQETP HOBIP DFKIQ) WRKQTXHY 6XP P HJEDQGFIP S
XQLRP SXUKDH RWHUH SHQHY DQG D WANKRRACPREN DUH BTG 7KLY FRXUH VDU LHY WH WM FRXHR WXG. | RUVKH SK\ MFDO
HEXFDARQ UHTXLLHP HQWVY
' DQFH,, ' DFH7HP ) DD
B o
SUHHTXAMW DXAVRQUATXILHG
' FMIQHGVRWMG HBP HQWVR P R HOADQGGEDGRH WP H \SOFH DQGHHJ\  DVFRP SRUMRQDOFRP SRGHOV WRKQFDODQG SHA-BUWRQ

NQY [ DUHZHW/DQG DQDOMYR P RYHP HQWHTXHIAHY VSRQEIGHRXY FUDARQ FUMFDOHYDODARQY XQEHWEQAQ) R EDVE FRGAHBWWURXIK
' DFHWIP SHIRWP DGRHVDQG FRP SHANRQY 7KLY FRXWH VDAY LHY WH WM FRXUHR WXG. | RUMH SK\ IFDCHEXFDARQ UHTXIUHP HOW



‘ &RBU* XDGO0G' DGFH/ ICH 990G ) DO
% ZHAW FHAW
| ¢ )
SHHDOM DXQURQUATXLHG
" MIGGWR WG DODSHAWR 1@ DG RUULGISHIRYP DOFHIGFOAQ) SITPWEHRQIXQEP HBP DFKIQ) WRKQTXHY 6XP P HEEDQGFP S
XQURP SXFKDH RKHH SHOAY DGO WNKRRIFAMA DHUHNXUHG 7KLY FRXWHVDAU LHY WH WM FRXAHR WYG. | RUMHSK\ MDD
HEXFDARQ UHTXILHP HOW

- &RP SHMRQ' DFH7HP ) DO
{E’: ZHA FHAW
SUHHNAVWM  DXAVRQUATXILHG
" FMJGHS\VRWXG. HBP HOVR P R HOADQGAIFH WP H \SOFH DOGHHJ\  DVFRP SRUMRIDOFRP SROHOW WRKQEDDQG SHA-BWRQ
NG [ DHHW DG DEDOMVR P RYHP HOAHTYXHIFHY VSRQEGHRXY FU-DARQ FUMEDOHYDODARQY XQGHWEQAQ) R EDVE FRGAHBWWIRXIK
" DGFHWEP  SHURUP DORHY DQG FRP SHAMRQY 7KLY FRXWH VDA LV WWHWIDM FRXAWHR WYG. | RUH SK\ MEDCHEXFDARQ UHTXIUHP HOW

QMXP HQEOTHKQTXHY 0 XVE 7KHRY

ZHANV AW
6WMGHONVZ IOBOQWDAQ) Z UMY DOGVAKXRXBR P XME 6\WMGHIN Z QDR KDYHLQAYGKDT) HG SIPAFH WP HRQWH IQMAKP HOAR WHU
FKREH 6IGFHWHFOW/IV ERW IQAYIGXDD) HG DQG VXTI KWQ WP DT URXSV WHH DUH QR SUHBHTXMWA/| RO FRXH BVMGHIV P XWABURVICH
WHUIQWAKP HQA 7KLY FRXYH FDQ EHWSHDMG DVGHMP IGHG B WHWIFKH

|,
== * XM HYHD
ZHAV AW

7KLY FRXWH SURVIGH MYGHQV Z WK WHRSSRWYQW VR BDDWHEDMEVR SO Q) JXMVIUDQGP XVE P ING) 2 EMPRYHVR WHFRXWH IGFOIGH
SO Q) FKR®BY \FDBV DQGP HBAHYDvZ HODVWHEDEVR WDAQ) P XME GDG\KHV DOGWEDMUH 7KLY SIRIGH WYGHRV Z W WH NG
QHEHG\R DFFRP SDQ. DMQIHU SOMASDMIQDEDQG DG Z UMARIIIQDIP XME $CAMRIDD JXVIUKIWRY  FXEMUDOQ GHIH DQGLOWMKP HQV
P DIQMCDQPHZ IOEH QVAXWHG DQG QDD HG 7KHPXWEXGP | RUWH FOW/IY G-V GHG | RUD EHIIQEHUDYZ HODVARP HRQHZ KR KDV SUMRX\V®
QHYHUSD) HEIXVIU 6\MGHINZ LOGHHG VR SIRIGHWHURZ QI XV KRZ HYHMWHHIY QR UATXLP HOAYRUTXDIW

7=« XU HYHD,

—= ZHWV  AHaw
SUHHIXMW * XV HYHD)

* XM, 1V G CHS I ROMMGHN Z IWK DABDMRHXQUWR FOWIRRP JXIVU B DBBWR JUDGH 6WWGHQV\VKRXGAVSD: DQH SDMRQR WHU
DELOMVVR FHDM DP RUH SUR HMRQDORCH SO\ Z W DYDUHN R WIRKQTXHY DQG GHYHES WHWNGY GHHWOY VR EHRP HIQEHSHGHQW
GDUHY 0 DQ DEYDRHG SO IQ) WKQTXHVI QG WHP VHIHY ICEESURSUDM | RUDEHIIQQQ) IXVBMVAMEY \ HADUH R WIQ FXADO RUGHYHBSIQ)
WYGHIVIQR QHBQ) JXMUIMA DQG KRER WV $TIQQ) Z IWWHSOELP D&2 6 WHIHZ LOFHDQHP SKDMYRQWH ) RXUSUWYME 3URFHAHY
WYGHONVZ IOSHIRP  FBDM DG Z UM DG QUMD UHVSRQG HYDBDM P XME ERW DBCH DQG LQ FRMER DARQ Z W WHUSHHY

SRFHWEQG 6SUQ)

ZHAW FHaAW
SUHHIXMW DXAVRQUATXILHG
7KV D SHIRUP DFHEDVHG QWP HQBAP XVIE FOW $GAWRIDOHHV Z IOFH SOIG VR WHYBQG YRRMMAY IQR EH MR FRYHUMHFRWR
WDQUSRYBARQ XQLRIP V DQGHTXISP HQV) XQAIMCQ) RSSRWMQWAY Z LOEH DYDKDEGI VR FRYHWHI HH SOIGVR WHIBQG YRRIMY
SHIXWP HAV SUYRXVIQMAKP HIBAP XME H SHIHIAH SXUPKDHR XQULRP UKD DG SHIRWP DIFHYRAMGH UHI XOUNVFKRROKRXY

. IQG(QHPEBI 6SUQ)
ZHAV AW
SUHHTXMWA DXAVIRQ DQG SDWASDARQIQO DUKIQ) 980G %+6 UHTXILHP HQW
7KV DSHURWP DFHEDHS DOYDIRHGIQMXP HBAP XME FOW 6\WGHIN P XWDXGWRQI RUSTAHP HOMQWIVFOWIQWH — \WiH I DOWP HAMU
R WHSUMRXV\ HDU $CAWRDO HHV Z IOEH SOIG VR WHYBQG YRRIMY IQ REHMR FRYHUMHFRWR WDQUSRUBMRQ XQURIP V DQGHTXSP HQV
) XQADMQ) RSSRWMQWAY Z LOFH DYCKDEGIVIR FRYHWH I HH SOG VR WHIBQG YRRUMY SHIXWHP HQV SORHP HOADXGWRQ SUHMRXY
LOWAKP HQBIP XVE H SHIHIFH SXUPKDHR XQLRP  UHKHINDD DQG SHIRP DIRHYRAMGH UHI XOUVAKRROKRXWY



6SUQJ 3HFXWRQ |RP HO ,QGRRU UP /ICH

ZHW RHAW
SUHHTXMW DXAQURQUHTXLHG
7KIVIV D SHIRWP DFHEDHE FOWI ROMMGHIN Z KR SO SHIEXWRQIQMKP HQNV $CAWRIOHYZ LOFH SOIG VR WHYDG YRRIMY IQREHAR
FRHUWHFRWR WIQSRYBMRQ XQLRIP V DQGHTXISP HIA) XQAIMQ) RSSRWYQWAY Z IQFH DYDDEGIVIR FRYHUWH [ HH SOG VR WHYBQG
YRRIMY SHTXWHP HOV SXBKDHR XQLRP  UKHIWO DQG SHIRIP DORHYRXAMGH UHI XOIWAKRROKRXWY 7KLY ARXUH VDAY LHY VKH WIBM
FRXWHR WYG. | RUMH 3K\ MFDY, GXFDARQUHTXLUHP HOW

$30 XVE7KHRY  6SUQ)

ZHN RHAW
7KV $GYDFHE 30RHP HQAFRXWHLYDKLIK BYHOANMG R P XVEWHRY FRP SRUMRQ DG DXUDONDY 3URUSDMASDARQIQ DRIQMXP HOBRU
YRADCSHURP Q) RUDQ DARQ 2 5 SURUSUYDMP XVE BMWRQY VAR ® HIFRXADIHG 3DMASDARYIQWHDARICS3 WA DP DEDRY
FRP SROHOAQWHUIRUR WLV FRXWH 7KLY FRXUH GRHY CRAP HHAS LA GFDARQ UHTXILHP HQWY

(QJOLVK

&RXYH1XP EHJ &RXUH1CP H &UHAW )HH
(1*/,6+ &25(
* (QQK* UpcH
+ (QOK* DH 3WH3 $ODFHS
* (QOK* UnCH

* (QOK*WEH  3U$3 $CORHG

N (QOK* W

+ (QOK*WEH  +RRY

+ $3 (QOK/ DYIXQIHDQGERP SRIMRQ ([CP )HH

N $PHIFDQEWAHY  QMIUDMS0 RCHD86 +IWRY DQG$GOFRG ([P )HH
30FHP HWV DI XDIHDQG&RP SRIMRQ

* (QOK* UncH

+ (QOK*WEH  +RRY

+ $3 (QOK/MWDMH  &RP SRIMRQ ([CP )HH

( $3 3RIWFVDQG/ MWDMUH 6XSHIBHP IGDU ([CP ) HV

(1*1 6+ (/(&7,9(6
* 3XETF 6SHNQJ
* (/1 1HZ FRP HI2 UHQMRQ

* / MDMUH 0 \WRBJ\ DQG) CE® 0\WV  /HIHIG

* &UDAH: WA : UWMUVEWAER

SUDMH: UMD ,, &+6/IWADY 0 IO ICH %+6 / MY 0 IO LGHIG
0 XGP HAD3XEGDARY/




6FKRRGBXEEDARY/ <HOERRN) DO

D BRKRROBXEGFDARY/6SUQ)  <HIUERRN6SUQ)

CE FKRRBXETDARYY &-HBWHP FRP

* QRYDARYY, QXY 9HG/ HOIQ)

(QUEKP HQV 7HWBUE $&7 ) DD

D (QUEKP HQV7THMBUE $&7 6SUQ)

(QUEKP HQV 7THWMBUS $&7 6HIRU) REXV

CE (QUEKP HQN 7THW\BWS 36$7
* 5HAQ) / CE
(1*/ 6+
* IDGXDARQUHTXLUHP HQV ) RAUFBAWR IFOGHWHHTXYDBAR (QIOK  (QOK  (QOK  DG(QOK
(QOK
ZH\WV AW
7KIVFRXUHGHOHVIQR QMDA SUH IURP RAMGHR WHS QWMS 6VIMMY DG WHYAMYK VBV KRZ HYHJ QRADTSP HIFDY/ IMADMUHRU

LMK / MADMUMHZ LOFHH FOAHS 7KHSXUBRHR WLV FRXAH IV VR WERK MMGHOWV D YDUHN R QMEIARHY RIMADOAI MIOOQIXDIH DG WDKK
WONZ |QBURYIGH D VRIS | RXQEDARQ I RAMICNCQ) CEVALRAYD DG CESUHADAY GMDMUH 7KLY FRXWH VDM LHY WH WM UHTXWHP HOWRURCHR WH
| RXU QOK RHAW GHHEHS I RIIUDGDIRQ 7KH\XP P HUHDGQ) QMY SIRVICHS IQWH6SUQ) 6HP HAMU

(QOK 3U#3
ZHA\V FHaW

+RQRY&UHAWGZ DLEHG

7KV DAFHBLDMS SORHG FRXUH [ REXVHVRQ OMDMUH - SUH IURP RAMGHR WHS QUMS 6VIBMY DQG WHYAMIK VBV KRZ HYHJ GRADD

$P HIFDQ/ IMADMUHRPAMIK / MADMUHZ LOFHH FOGHS 6\XGHINV Z L@GBDYHWIY FRXWHZ (W D FRQAMXHG SUSDIDARQ GYHOR P RHIQR 3BH3
DQGWHR$GYDIRHG 30RHP HON QI@K / DI XD HDQG$ GYDORHE 30RHP HON QIOK / MDMUMH (QIQK  3BH3 Z LOFRQAMXHVR EXLG D

\IYGHOAY FUMFDOGLI MIOOQI XD H DQG WMDURK GMIAHY 6XP P HUWHDAQ) IVUTXUWHE 7KHVKP P HABDAQ) QMY SURYIGHS IQWHBSULY

6HP HIMU

(QQK

ZHAV RHaW
SHHTXMWM (QIQK
7KV FRXUH\SDQV$P HIFDQ/ IMWLDMUH DQG Z IQFRQAXH VR EXICS RQ D \WYGHA FUMEDDGI MIDOQI XDIH DQG UM-DUAK OMIAHY 7KIYFRXWH
DAY LHWH WM BT HOWRURCHR WHIRXU( QI QK FUHAW GHHEHG | RUIUDGDOARY 7KHVXP P HIWDAQ) QMY SURVIGHG LQWHESUQ)
6HP HIMU

(QOK  3U53

ZHAV RHaW
SUHHTXMWM (QIQK
+RQRY&UHAWGZ DLEHG
7K1V DAFHBLDMG SCRH FRXHVSDQV$P HIFDQ/ WIDMUH DQG Z LOFRQAXH VR EXLTG RQ D WMGHIAW FUMFDOG MIOOQI XDIH DQG WHIK
QMIAHY ,QDEAWRY WYGHOVZ IOQMEIPAZ W H SRMRY W] WIUHTXHD 7KLY FRXWH SURYIGHY NG | RUDMIY DDOMYR WHDAQIV DVZ HD
DV DGYDRHG FRP SRMRQWDAZ L@SUHSDUH WYGHOW | RUS GYDQRHG 30FHP HOW QUK / DQIXDI HRUSGYDGRHG 30FHP HON QIOK / IMADMUH 7KLY
FRXUH VDAY LV WH WEAM UHTXLP HQARURGHR WH I RXU( QIQK FUHAW QHHEHG I RUIUDGDARQ 7KHKP P HUUHDEQ) QMY SIRIGHGIQWH
6SUQY 6HP HMJ



(QQOK

ZHAV RHaW
SHHDOMWM (QIOK
7KV FRXH \SDQV $P HIFDQ/ IWADMUH DQG Z LOFRQMXH VR EXG RQ D WXGHRAY FUWFDO G MID O XDIH DQG WAHIUK OMIAHY 9RTEXDY
H SDQMRY FRP SWKHMRQ DG ZRG WHFRIQURQ D HP SKDVIHG 1Q WDAQ) CRAMWAY 7KLY FRXWH FRRADM/ OMDMH FRP SRIMRQ
JUIP P DU DQG YRACEXOY WURXIK UWBUAHQMAYH WDAQIV I URP KIMRUFDOGRRXP HQV HAD.V GUIP DV \KRWWRUHY DQG GRYHY R I QUIEDQWV

$P HIFDQ Z UMY 7KLY FRXUH I XTIEY WH BTXLWHP HQW GHHEHG | RUSRWIVHRRQEDY HOXFDARQ IGFBAQ) FRIUIH SWSDUDARQ 6XP P HJBDAQ) IV
BXWHG 7KHKP P HUBDAQ) QXY SIRIGHGIQWHESUQ) 6HP HitJ

(QOK  +RRY

ZHAV RHAW
SHHDXAMWY (QIOK
+RORW/&UHAWS Z DLEHG
7KLY CFRHBUDMG SCFH FRXWH \GDQV $P HIFDR / IMADMUH DG Z LOFRQMXH VR EXG RQ D WXGHAW FUMEDO QI IMIO OQIXDIH  OQG UAHDUK
QMIAHY 9RFEXDY H SDMRQ FRP SUHKHMRQ DQGZ RG WHARIQURQ DUHHP SKDV] HSIQUHDAQ) CRAMMEN 7KLY FRXH FRRECDM/ OMDMUH
FRP SRMRQ JUIP P DU DQG YRATEXOY WURXIK WBUAHMAYH WDAQIVIURP KIWRUFDOGERAXP HQV HAD V GIIP DV \KRWWRUHY DQG QRYHY

R VJQUEDQASP HIFDQ Z UMY 7KLY FRXWH IXOQY WH UHATXLP HQV QHHEHG |RUSRWYHRQED  HEFADWRQ IFOAQ) FRBUIH SWEDIDARY
6XP P HUBDAQ VBTG 7KHVKP P HIWDAQ) QMY SIRYIGHG IQWHESUQ) 6HP HAMU

$CYDERHG 3OA-P HOA QI @K / DQIXDIHOQG&RP SRUMRQ
ZHAV RHAW
SHHDXOMWM (QIOK
7KV FRXWH L DFFHBUDMS LQ WRUDQG SCAH R D FRIUIH GYHIFRXWH | WSURYGHY WA | RUKHRUIEDCOCDOMY R Z UMQIV DVZ HODY DEDRHG
FRP SRIMRQ SRMRIR HWD, VDQGRQGH DOGDWIGP HQV VWY GHLI GHG | RUDGYDGRHG WHDEHY DG Z MY Z KR DUHHDIH MR H OP IGHWHX\VH
R OUXDIHIQGBW 6XP P HIBDAQ) IV WHIXUHG 7KH\XP P HJWDAQ) @MY SIRIGHE L WH 6SUQ) 6HP HAMU_ZKLY FRXUH | XTI WH ( QJOK
FRIABTXUWP HOV3DMESDARQLQ WH QDARCDCS 3 WAL DP DQEDMRY FRP SROHQNQWH W RUR WKLY FRXUH

$P HIFDQ6eWAHV , QM) DMG0 REHN86 +MRY DG $GYDIRHG 3@AHP HQW DQIXDIHDQG&RP SRUMRQ

ZH\NV RHAw
SHHIXMWM (QIOK  DG86 +IWRY
+RARW&UHAWSZ DLEHG
Q WL [QMIUDMS FOW WXGHQNV FRMGHUWH Z DV OMDMUH WHORW $P HIFDQ SRV DG WH KXP DQ H SHIHFH DV WH  UHIGH WHU
¥ DIHHWR OQIXDIHDQG WHZ UWUVRIIW7KH. P DNH FRQGHARQY EHE HHQ KIWRY DG OMDMUH Z KIBHH OP IQIQ) WH$P HIFDQ OQR/ABH
&RP SBWRQ R W1V IQMIUDMS FRXUH ZIOIXO@ W JUDAH (QIOK DOG +IWRY  WHIXIUHP HOW 3DWMASDARQ 1Q WH (DARQDO$3 VWMWY D

P DQEDMY FRP SRGHOANQWHWRUR WLV FRXUH

(QQK

ZHAV RHaW
SHHDOMWM (QIOK
7KV FRXAUH IV D VXYH R FOWEDO/AMYK / IMADMUH [URP \WH $QIR 6] RQ SHIRG VR WH 0 RAHQ $JH ,Q DEAMRY WMGHIV Z LOH SBUH DG
DO H H SRVRY W WDQG HYIDIH 1Q FUWADODMAMAQ) \SHINQY WDAQ) DQG Z UM CRAMMEY GRMIGHS VR IQMIUDM WH VADQGY R WH
OQXDIH DW DQG | XUWHJ GHYHBS WIGNQ) DQG SUREBP \ROIQ) CEMMY 7K FRXWH I XTI WH WHTXILHP HOV GHHEHG |RUSRWNHRRQEDY
HEXFMRQICFOAQ) FRBIHSHBODARY 6XP P HIDAQ) IVUHIXLAG 7KHVKP P HIWDAQ) QA SURVGHGIQWHESURY) 6HP HhJ

(QOK +RRY
ZH\WV  RHAW
HHIXMWM (QIOK
+RORW&UHAWS Z DLEHG
7K DAFHBUDMG SCFH FRXUH FRYHY DVKUIYH. R SAMIK / IMADXUH IURP WH $QI® 60 RQ SHIRG VR WH 0 REHD $IH 6WGHNV Z ICHIDIHIQ
FUMFDODAMAQ) \SHINQ) WDAQ) DOGZ MG CRAYMWAY Z I DVARQ) HP SKDVY RQ DDOMY 7KLY FRXH | XOEY WH BTXWP HOV GHHEHG IRU

SRWHRQEY HXPDARQ I(F3AQ) FRBIH SUHSDIDARQ 6XP P HJWDAQ) IV UHTAUHG 7KH \iXP P HU BDAQ) @MY SIRMGHS 1Q WH 6SUQ)
6HP MU



$CYDEFHG 3OA-P HOA QIOK / MADMUHDQG&RP SRUMRQ

ZHAV FHaW
SHHNXMWM (QOK  RHRRY(QOK  RU$S3/ DQXDIHDQGERP SRUMRQ
7KHS$3 (QIOK / IMADMUH DG &RP SRUMRQFRXWH LY IQMGHE VR JLYH\ RX WHH SHIHFHR DWSIFDOQARGARY FRM®I HEMHIDMDMH
FRAYH WCFOGHVIQMAYHWXG R WBUAHMHZ RIWVIURP YOURXVIHIHY SHIRGY DQGFX@MUIAY 6N\ RX @GP0 KRZ R WDGDW W
FRVHD DQGALY. FRFOMRYIURP GHELY KRZ RIGHIM WHWRKQTXHVXVHGE DQDXWRU DQGWHUH I HAW KRZ \R GHYHBS DQ
IOMSHBIRQR DWW WDQGKRZ VR SURVHQAY RUQMBUHAAMRQ DQG P CNHDQDLIXP HQMRUMIQZ UM 6XP P HJWDAQ) DQG\XP P HIWHDAQ)
DAMIGP HQAVUHTXG 7KHVKP P HUBDAQ) QMY SURIGHSIQWH 6SUQ) 6HP HWM 7KLY FRXUHIXOWH( QIOK  FRIHBIWP HOV
3OASDARQIQWH CDARCDCE3 WAL/ DP DQEDRY  FRP SRCHOAIQWH W RUR WLV FRXUH

$CYDERHG 30A-P HUABRDAFY DG/ MWDMUH $3 &RP SDUDAYH* RYHGP HOAS3 * RYHUP HOV  $3/WADMH  &RP SRUMRQ
B v oow
SHHDAOMWM (QIOK _RU$3 / DQIXDIHDOG&RP SRUMRQDQGS6 +IMRY |,
7KV IQMI UIDMGH SHIHFHARP BQHY  $GYDRHG 30RHP HOAFDWH/AR WDAKLIK® P RAYDMGWNGHIV FOQ GHYHBS DRIMADCSHYSHRAYHRQ
JRYHIP HIADQG SRINFVZ IWIQWHS QMG 6VEAMY DG H SBUHWHUEK GYHYW R SROAFDODH RAMGH WHS QWG 6\VBMY DOY KIBIGHYHBSIQ)
N GHRHWOY 1RUDCDOMY R @MIDMUH DQG DEYDIFHG FRP SRIMRQVR FRP P XQEDMWHUIGHDVH I HARKHD 6\MGHINZ LOGHYHBS DO
XQCHWEQAQ) R SRIWFDOAHIHFRGAHBW DG WHRIHYDYWH 5SSO RIMFDOMQNG) WO VR QM SUHADQE DDD] HWHSP HIFDQ SRONFDD
VWP DVZ HODV SROAFDOX Wik VEFURWWHJIBEH 7KH. Z I@SHALIED® H CP IGHM[, VHBRWG FRXQAHY * WDAAMAQ 0 H IFR SXWID ,UDQ
&KIDDQG 1 LIHID 7KV FRXYHZ IQBURIGHWYGHIV Z IW DQXQCHWEQAQ) R KRZ JRYHIP HOM\VROHSUREGP VWH KDHIQFRP P RQE
FRP SOUQ) WHH | HRAYHHWR JRYHIP HOBASSURIFKHY 6XP P HUWHDAQ) IVUHNXLG WHKP P HUWDEQ) QMY SIRIGHG IQWH\SUQ)
VP HAMU SDIMASDARQLY  QDARDCH3 WALV DP DQEDRY FRP SROHOAIQWH W RUR WL FRXUH

(/1 (Q@K
ZHA\V  RHAW
SROMNEDHG(// ,QMKPIRQ
7KLY FRXWHZ LOFRXQADV DQ ( Q) K FUHAWRUMMGHV HIRBG LQRXU QJOK / DIXDIH/ HOGHY3WRIUP MY GMIGHS I RAMYGHVZ KR
QHGDRIQAYIGDN HG WKRXUG ( QJOK FRAHR WG JUIP P DUDQGUHDEQ) WO

(1*/.6+ (/(&7.9(6
3XEQE 6SHONGQ)

ZHAV AW
7KV FRXWHZ LOBURYIGH DEDME RHYIHZ R WHFRP P XQEDARQY SURFHW DQG SURYIGH WXGHQWV Z WK DQRSSRWYQW \R EHIIQGHYHBSIQ) SXETF
\SHINQJ \N@ 3HYXDVYH 1Q RUP DAYHDQGH SRVRY \SHHKHVZ IQEH GHIYHIHG 6KRWWKQWRQIQMYIEZ. WRKQTXHY GHEDM SUIRAHEXUAYDQG
W HIXICHIHY Z LOEHICFOGHS

/ MWADMUH 0\ WRBJ\ DQG) CEG! 0 \ W DQG/ HIHG

ZHAWV AW
7KIVFOWZ LOR | HMMGHIV DQRSSRWYQW \R WG Z RIS FXGMUAWIURXIK P\ WRBJ\  |RBUH DQGGIHIGY 7KV FOWZ LGCRARQD LGFOCH
FOWEDCP \ WRBJ\ EXDOR P XGNEXGMUDO ROIOWADMUH I URP \XFK DDV DV'S$1 UFDQS$SP HIFDQ 1 DAYHSP HIFDD WH2 UHQVDQGRWHY / RFDO
U HIG DG RINBUHZ OFH KL KO KWGWURKI K WRY WG 1URP WHFRP P XQW

SUDAYH: UMQY : UMAY 6WAR

ZHAV FHawW
BVMGHONZ LOXXG DQGZ WMIQWHIRTZ IQ) JHIW SRHAI SIRH FUHDHQRQ IFARQ WHDAH MRXWUDDP  FRP IEV \WWMBMMRQ DQGIE®  7KH
ZIODOR HP SB JUISKIE G-I QSUCHSEVIQWHRBDARQR! P XGP HADDQGZ HE GMIQSIRWAN 7KH. Z IOWXEP MMHUI ICDCSRWRTRVIRU
QMDY P DI IGHFRMGHDARQ DQG SOIMASDMIQD YDUHN R Z UMY FROMIV

SUDAYH: UMQJ ,, /IMADY 0 DIO LCH

ZH\V  RHawW
SUHHTXMWM &UDIYH:  UMQJ
7K FRUHHQ DI H/ MMGHOVIQ EHRP 1Q) WG Z UMAYR 1IEARQ SRHAY  FUDAYHGRQIIEWRQ DQG\WUHBD 6WGHINVZ LOGHHBS Z UMDY
WRKQTXHYZ KIFK Z LOHCKDGRHVAKRXUH M QA GPARQ FKOUIRMY VHMQ)  DQG EDVE SBWEWWGHIN Z LOQYHWAI DM SXETFDARQ
RSSRWMQWAYDV/Z HODV SRME®I FDUHUDYHXHVIQI HOVR Z UMY 6\WGHONV Z I@XUWKHWHLIZ UMY WURXI K VHD UH BRARQ DG Z RIWKRSV
Z W SXEDKHGE DAKRY 6WGHWV Z IOFI-DM FRQAEX\M DQG SXEQK WH-DP H/&BP HYV/ ALY 0 DI IGH YRE -RGHY/ MADY 0 DI ICHLY
FUHDMG DG SXEQKHGWURXI K WWHO XGWP HAD SXETFDARQY FRXWH QXP EHJ



_ BRKRROBXETFDARYY -&-HBWHP FRP
27— [l
3UHHTXMWA WEFKHUDSSURYDD
BWMGHINVFBDM GHIQ DQG SXEDK WHVAKRRO/ RQIH WXGHON QHZ \SDSHU HONBG-HABWHP  MAMAFLP FRP 6WGEHOVZ IOAH
LQBVAY WEQEDLE Z HE EDVHG VRRYVR FUHDM DQG SXEQK FXWRP FROMQAGFOAQ) RSIQRQDWFBY \FKRROPXGMUH SIHAHY JGEDOGHZ VWU
GHNSRI KW DQGP D). RIMHUWSHYR FROMOAS HDUHGWRZ DB WXGHOAH SUAWIRQDQG @H SHTXWHP HQWIRUEHARP Q) DM P HP BHU
DHDVIR®Z V [ LORDQDSSTDARQ REVIIQVE R WHFRP P HIEDARQY RHR' Z KIFK P XWEH D UHRHN( QI OK WEFKHU

BFRKRROBXECFDARQY <HDLERRN) DO

6FRKRROBXECFDARQY <HDLERRN6SUQ)

(DK ZHHWV AW

SHHIXMWM 7THOFKHU$SSSURYDD  $SSTFDARQ3URAHW

QWL FRXAUH WMG-ONVFBDM SXEDK DQGP DINANKHVKRRO HUERRN <HUERRNW P HP EHY GO DOGXVH YOURXY SXEQKIQ) \WWRY
\KFK DV$GREH,Q HIQDQG3KRFEKRS FRIGPNQMYEZ VR \WYGHVDQG I CRXAOV VENH SIEUY DAVAKRROAYHON Z UMM NRXIDDME VG
DWFBN Z RINXQEHHWIEQKHS G-DRIH/ VHODGV VR GFDAEXMGHIMAY DG FUHDM SURP RARCDOFDP SLLIQV %4-FDXVHWHVAKRRO HOUERRN YD
FRWD XQGHVENQJ DI HAWMY) WHHOAH\MGHOAERG. \Wlll P HP EHYP D EHUHTXHGVR Wi MNVAKRRORQ RAFDVRQIQR EHVR FRP SBIM
G-DEIHY SHTXWHP HQWIRUEHRP IQ) DM P HP EHUDUHDVIRMZ V 1 LORMDQDSSTFDARQ EHIQMYEHZ HGE\ WHDGVRUDQG SUAVHANE

DQGREIIQVE R UHFRP P HIEDWRQY RGHR Z KIEK VKRX@ EHWH SUMHA Q) QK WEFKHU DG SRWHW DY%RUBHMAIQ( QIOK 6\WGHIN DA
KLIK® HIFARXUDI HG VR VENH ERW | DODQG\SUQ) FRXAH

QQRYDARY,QTXWY YVHG/ HDLQQ) &N

ZHAV AW
QCRYDARQV LY D SURMPNEDVHG BOQIQ) HMURGP HOAZ KHIHWYGHVH SBUH FU-DM SOMZH. DG SURGXFH BRI I[QAYIGD® DQGIQIURXSV
SRMERDARQZ I EXMGHW DQG LQBXVAY SDUMZHY Z IOFH DAMH KHDWAR WLV FOW DV \YGHRVIGHIM DG SXUKH SURMPN WDADUH UHBYDQAUR
WHFRP P XQW DQGZ LGP DNHDQIP SCRARQVRAHN ,QQRYDARQY DIBZ \V\MMGHIV VR SXWKHWHURZ QDFDGHP (E DG UM-DUK LOMUANY
HIDE@Y WYGHQVVR SO DM QUEDQAIRBILQLGHOM Q) LQQRYDAYHRSSRUMQWAY 3URVPV WDARNMGHIN SXXHIQWLY FOW P XWAFRQEIQ
HMGHFHIURP WHS$OELP DE&RXYHVR 6WG  H SBUDARQIQM FROMNDUDVP D EHGL HHARUHIFK WYGHW

(QUFKP HON7THMBUS $&7
ZHAWV AW

SUHHTXMWM * HRP HAR
7K RSHQHIUR® HINFRXUH SURVIGHY DOWYGHRN Z MK GHHAOLY WAMVENGQ) WNQY DG FROMOANGRZ BGIHWR [P SIRYHWHUSE7 ARV DG
Z IOGFOCHADI RME WMD) QUHRAIQMAKPARY DG SIPAFHWAMNVR $&7 5HARP P HIG FRXWHSOILQ) Z W &DWHBUHSDHEHN % * DCH

( QUEKP HQW 7HWBUHS $&7 6HIRU) RAEXV
)DOHP HWIMU W ZHHY  RIHAW
7KLV FRXWH LV GHI QDMG | RIVHIRY/ Z KR GHHG VR EXIG WWAENQ) VNAY SURMR WHVHQIRUZ RREHUDGP IQVADARQR WH$&7

( QUFKP HQNV 7THMBUHS 36$7

)DOHP HAMU W ZHHNY  AHAW

% LQMIDARQRQD

TKVARXUHIV AL DMGIRUGRRP 1Q) W JIWGHYDQGRMH) W JUDGHY Z KR KDYH\KRZ Q1 DARQDOD HIMBRMOADE, \FRUQ [IQWH W
RUCERYH SHFHOABI RQWHUDWBE$7 W LOEH VLI HMG VR DAL WHHWYGHIVIQSXYXIQ) 1 DARIDED HIMAWRNRQ

5HDAQ) / OE

ZHA\WV RHaW
5HIAQ) OF CHIYHYKLIK® FRFHOADMG FRUHFXULEXCP VIR WHI WHQ VN \XFK DV UHDEQ) OMDMUH BDAQ) 1QRWP DARDOM WZ UML)
\SHINQJ DQGOMMIQ) DQGOQIXDIH 7KV FRXVHGRVQRAXOAD) R WHIRXU( QIQK FUHAW BHTXWHS | RUI UDGXDARQ

(/1 5HDAQ) | RUBXAFHW

ZHWV  RHawW
(/1 HBPRYH NG EXA@IQ) FRXUIH 9OV BDAQ) WAWURXIK WHXWD) DARQR KUK IQMIMA-DAQ) P DMIDY DG Z LODCEHN WH\SHALIE
QHOVR (/1 WEHQVIQWHDWDR WDAQ) DUGWDAQ) FRP SWKHMRQ



(/1 1HZ FRP HU2 UHQMARQ
ZHAV AW

(/1 HBPAYH RUHQAARQ FRXWH $GEHMHAVWH\SHALIE GHHOVR BFHOAP P LI UDQAMNMGHIN HSHADD WRHZ IW @ WG RUQMUXSMG
VKRR LQWHUKRP HFRXQAY 0 DRUIRDY'R WLV RUHQVBARQ DUH VIR CRREX@YUDM WH WYGHINR WHS QWG 6VBAMY FXEMUH VFKRROK iP
DG RUHQMMHWYGHQMR KIVKHIGHZ FRP P XQW

+HDOWK 3K\VLFDO (GXFDWLR

&RAUH1XP B &RXUH1CP H &UHIAW )YHH

+HDOK 3K\ IFDO{ GFDARY ' UYHUV(G

* +HDIM

* " UYHUDQG 7UD 1 IE 601HV ( GFDARY ) DO

* D " UYHJUDQG 7D IE 6D1HN ( GADIRQ 6SUQ)
* NDIQRQ) . IGHMRBI\ XQURP GANHIHH
* D %IIQQQY . IGHRBI\ XQIRP GANHIHH

* 6SRW2 | IHDAQ) &HWIFDARQ ™%
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* IDGXDARQUHTXWUHP HQV 2 GHDQGs  FUHAW R LQFOIGH WHHDXUYDBQAR RHFMAWADIQQAQY) . IGMRB)\  RUDQHTXYDBQNVDQG:  FUHAWR
+HDOM RUDQHTXLYDBQWV &KHANZ MK\ RAWFKRRORUDMBIE 3( \SHALIE FRXWHQP BHY

+HOI
ZHN\V  RHIW

7KH FRXYH Z LOPRMGHMH UHDMRQWKLS BH/EZ HH @HWMBHKHDEM UHDWIG IMKHY IGFOAQ) VH XDOHSRMELDV 10P IO MXHY P HEOKHDIK DG
SHYRIOOHN ,QDGEAWRY DQCSSTIDARQR SRSHIQMAMRY Z HIKWARQARO! IMZHN WA/ P DCDI HP HOMREDFFR GLXJ DQG DBRKRAIEX\VH
DQGHP HIHR FOH &35 Z IOFH SUWHMG 7KLY UHTXILHG FRXAYHLY SUP DUD | ROWQM JUDCHY WKRXGEHSOBGZ W DQRWH)  FBHaW
FRXAUH 1RM ) RXQEDARQVR -+ HDOK 6AHGFH LY DVXEVAMWM | RUMLY FRXUH

" UYHJUDQG 7D | LE 601 HN ( GXFDARQ
ZHAWV  RHaw
" UHWV(GIVD  RBEWHBRRYHIROMYGHQVZKRZIOEH  \ HOWR DIHEH RMVENG) WHFRXWH 6VYGHIN P XWAKDYH WHUBDLHUV SHIP IW
SURMRWHI WG, R FOWRUZ LOEHUAAKHXBGDGDWAWHGD  VAKHEX@Y AKDQIHIHH 7KHGDUHUV SHIP LY UHTXUUHG WH I LAED
R FOW

%WUIQQQ) . IGHRBI\

ZHA\V AHAW
7KHIRFXVR WLV WEDM UHTXLUHG FRXWH LV KIHDBM HIKDGAQ) SK\ MEDCDPAYW %-01QQQ) . IGHRBI\ SIRMGHWHNIRZ BGIHIRUDQHAP HR
KHDOM @AQ) 7KURXI K WLV FRXH WMGHINV BODVR LSO WH YOURXVDSHAWR! 1IVZHW DQG VIR DAV WHURZ QI IMZHW GYHY 6\WGHV DA
BTXUWHG VR GHYHBS DG P DQMIQDRIQAYIGXDOBYHIR |IMZHA WDARIP \/WHI RXQEDARQI RUDKHDIM [ XWWUH 7KV FRXUH SURYIGH MXGHON
Z W WHNGRZ BIGI HDQG CEOV VR FROMKPNDQG [P SBP HOADQHBQ) SOQIRUSK\ MEDIRARAW 6\MGHINVZ LOXVHD YDUHN R KHDOM HKDGAQ)

SK\ IEDCEPAYIVEY Dy WH YHKIE®! | RUBCQ RIAQ) DQGDSSOIQ) 1IMZHWFRP SRHIWDQG SUCASEN 7KLY FRXUWH VDAY I/ WH SK\ EDOHSXFDARQ
BT HQW

6SRIV2 | IADAQ) &HIWIFDARQ

ZHAV AHAW
SUHHTDXOMWM %100QJ . [GHREI\
BWGHIVP XWEHDIH  RURGHJRUMQDIH  GXUQ) WHVAKRRO HDU 7KV FRXWH LY DQ HBPAYHWDARPXVHY RQWH SUR HMRQDCSKIBARSK
DQGUATXILHP HQVIRUR I LEIDAR) \SRWY| RUDKBIWE FROMIV 7KLY FRXUHZ LOFRYHUR!ADAQY) | RREDDEDANHEDDZ UWEY YR EDOVRAHU
EDVEDOWIAN DQG | IHG DQG\RIVEDDS SRQFRP SBURQR WHFRXWH WXGHIN Z LOEH D RUEHS WHRSWRQVR VENH FHWIFDARQH CP VIRUDQ. R
WH\SRWERP SRGHOV DQG EHFARP HD UAWEWG FHWIHG R LFIDCY. MK WHS$OELP D+ LI K 6FKRRCSWOMWE $\WRADARQ DANH P IG3BIMQRUKLIK
\FKRROBYHD
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$OHAD, Z W SURECHON

$OHAD, Z W 3URCHON 0 DM/ DE

$OHEDZ W) LDGFH
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* IDGXDARQUATXLUHP HQV ) RAUFBHEAW R IGFBGH* HRP HA Z W' DID$QDOMY $OHED, Z IW 3URECEIOV  XQBAW$FRHBUDMG0 DK v

VINHQGAUQ) P IGBBIVAKRRO $OHAD,, Z IW 6V DQG DR FRXVHY P DUINHGZ WK DQDAMIMNEHBZ \RPONH - P DM RBHAW




0 DM/LCE

ZHA AW
7KV FRXUHLY GHALI GHG | ROVYGHV Z KR GHHG KSSRWZ IWK P DK UHDWIGVRSIEVVKAK DV SIRSHWAVR Q<P EHM WPV DOHEUDE WICNQY  DQG
JHRP HAY 6WEHVZ LOHHYH IQAYGDN) HEKHS RQWHFRGAHBW DG VN WDAWKH. GHHGVR KFFHM X FRP SBAMWHUP DK FRXAH W/
UFRP P HIGHG WML FRXWH EHVENHRIQ FROMGPRQ Z VK DUATXILHG P DM FRXWH 7KLY FRXYH GRHVCRAIXOIODR. R WHIRXUP DX FUHAW
UITXUHG | RUUDGOARQ

$OHEWD, Z W 3URECELOW/
ZHA\V  RHAW
&RHNXOMWM * HRP HAl Z W' DS$CDOMY
$OHEWD, Z W 3UREDHIOV EXL@V XSRQDOHAUIE FRAHSWWYAHGIQ* WDGH  DQG* WDEH 0 DMHP DRV MBURVIGH MXGHOV Z I WH GHHADLY
NRZ ®GIHR DOHAD DQG SURETEMV | RUXVHIQHYHY @D @HOQGIQWHMEHIXHQAMMNMG R P DMHP DARY

$OHEWD, Z WK 3URECELON 0 DI/ CE

ZHA\V  RHAW
&RIHIXMW $OHEWD, Z WK 3URECELONV
7KHP DX OE SUIRVGHVIQIMXPARCDOXSSRIWRUMYGHOV IQ WHS$OHED, Z I SUREDEIO FRXWH 6\WGHVZ LOFRP SBMMDFXULEXGP WD
SURYIGHVIQMKPWRQ RQ RXQEDARCDCP DA VN GHHAOY 1RIVKAFHWIQWHS$OHEUD, Z IW 3URECEIOW FRXWH 6\WGHIWFRP SBWQ) WHFRXUH
Z (@-DQ DQHBPAYH FUHAW7KLY FRXUH GRHVCRAIXOL@DG. R WH I RXUP DK FUHAW UHTXUUHG | RUJUIDGXDARQ

* HRP HAl Z W' DID$CDOMY

ZHAWV RHaW
SHHMXMWM &RHTXMWM $OHED  3UREDELOV
Q* HRP HAY ZIW(' DB$DOVY WNGHIVIGFR SRIDMNGRZ GG HOQGWAVIQ* HRP HAY DQG0 HOWUHP HOAMSOHEUDDQG) XQRPARQY DG’ DD
$CDOVY 6VIRAMEY DQG3URECELOV GDAQ) VR DGHBHIXQCHWEQAQ) R [XQEP HQEOHDARQKISVZ MWIQWHQVASTH DG EX@Q) D\RTS
| RXQEDARQ | RUXIWH NG

* HRP HAIl Z W' DID$CDOMY0 DK/ CE

ZHA\V AW
SRHTXOMWM * HRP HAI Z W' DS$CDOMY
7KHP DX O SURVGHV IQMXPARDOXSSRIWRUIMNGHIV IQWH* HRP HAY ZIWK' DR $SCDOVY FRXWH 6WEHINVZ LOFRP SBAMDFXULEXGP \WDW
SURVIGHVIQMKPWRQ RQI RXQEDARCDCP DA NG GHHAOY |RIVKFFHWIQWH* HRP HAY ZIW' DRSOV FRXWH 6\WGHOWFRP SBINY) WH
FRXWH Z @) DQ HBPAYH FUHAW 7KLY FRXUH GRHVCRAIXOL@DQ. R WKHI RXUP DK FUHAW UHTXUHG | RUJUDGXDARQ

* HRP HAl Z W' DID$QDOMY 3UH53

ZHN\NV RHAw
+RARWY &UHAWSZ DEHG
Q* HRP HAY ZIW(' DB$OVV3WHE3 WHGHIVIGFRSRIDMNGRZ GG HDQG WY IQ* HRP HAI DQG0 HDWUP HOVSOHEID DQG) XQPMRQY DG
' DS$QOMY 6VBAMEY DQG3UREDHMV GDAQ) VR DGHHBHIXQEHWEQEQ) R IXQEP HQEOHDARQKISVZ MIQWHAVASGI QG EX@Q) D
\RTS | RXQEDARQ | RUXWH XA

* HRP HAll 3UH3 0 DMK 7HP  +RQRY
ZHA\V RHaW
+RORW&UHAWG Z DLEHG
* HRP HA 3U43 0 DK 7HDP IVEDHG RQWHS$OECP D&RMUHDQG&DHHIBHIG 6VBQEDGYIRUF HRP HAI 7KLY FRXWH SOFHV DKL KHHP SKDAV
RQDGDRHGS$OHAD  FREA-BWDQG\ROIQ) D RO SUREGP VE\ CESOIQ) JHRP HAIF FROAHBWIQP RGHIY WDARQY $GAWREIP DMIDD

LV DOR FRYHIHS1Q SUHSDUDARQ I RUP DA VRXUIEP HOWV %4FDXVHR WH DEAWRQDAP DAMUIDIDG ICRBDVHG W RU WY FRXWH Z IQKDYH DI DAMUSECAH
WEOQ* HRP HAY $ FDBXOVRUZ IW I RQRP HAE | XQRAWRCDDY LV HARXWIDIHG

$OHEDZ W) LCDGFH

ZHAWV RHaW
SHHIXMWM $OHED,, Z VK 6VEAAKMEY
$OHEDZ W) LODGAHLY D FRU HDQG FOHJSHBODRY FRXAUHWDAQMI DAY DOHELD SUFDBXGV SURETELOV DG WIMMMEY FDBXGV DG
JHRP HAY VR \ROH | LCDGADCBURE®P VWDARFRXUIQHHY GD. @H 5HDXZ R SUREGP VIQIQHWL FUHAWEDNG) DR IQUUDGRH P RWIDIHY
HP SB P HQMGFRP HWEf HY EXGIHAQ) DQG SDQQQ) | RUMIP HOADBH\VROHGE\ CESOIQ) WHUHBYDQAP DAXHP DARVWDALUHVEXI KADAD
KL KHUBYHD 7KLY FRXWHP D BHXVHE DvWH I RXUK P DK FUHAWIHTXILAHG | RUJ UDGXDARQ



$OHED,, Z WK 6VDAAEY

ZHAV RHaW
BUHHTXMWM * HRP HAIl RU* HRP HAl Z VK" D$Q@OMY DG $OHED, RUSOHED, Z IVK 3URECEIOW RUSFFHBLDMG0 DA
3URVGHVDP RIHIQG-BW WHD? HAR DOHEUDE FROAHBW SUAWHOMGIQ$OHED  Z KIBHIQARGXAQ) VHYH DKL KHUBM-ORSIEY 4 XDADAE
HIXDARQYIXQPARQJIUIBKIQ) W MAMP VR HTXDARQY DQGICHTXDDAHY DQGWI RQRP HAY DUHVRSIEVH SDQGHGIQWIVARXWH &RP SB[ Q<P EHY
H SROHOADDOG B DUMP L [ XQRARQY DQG P DAIFHYDUHIQARGFAHS 6VBAMEY | REXAVHYRQIQ HHAWDOMBAMEY Z KIFK DIZ \VMXGHOM\R GIY
FROFOMRQY CERXSRSXOWRQY DG FOXVHDQGH [ HAMEDHG RQUIQERP \LP SBVDQG FROARDBIGH SHIP HQV

$OHEAWD,, Z WK 6VDAAERVO DA/ OE

ZHAWV RHaW
SRHDAMWM $OHEWD,, Z IV 6VIBAYMAEY
7KHP DM OE SURVGHY IQMKPARIDOXSSRWRUMMYGHRVIQWHSOHELD,, Z IW 6VAAEY FRXH 6\MGHINZ LOFRP SBAMDFXUEXCP WD
SURYIGHV IQWKPWRQ RQI RXQEDARCDAP DM N GHHADY [RIAVXAFHWIQWHSOHED,, Z IV 6VAMMMEY FRXWH 6\VYGHON FRP SBW) WHFRXUH
Z (@) DQHBPAYH FUHAW7KLY FRXWH GRHV QRAXOI@DQ. R WH I RXUP DK FUHAW UHTXUILHG | RUJ UIDGXDARQ

$OHEAWD,, Z WK 6VDAMEV + RRY/

ZHA\V  RHAW
SUHHTXMWM * HRP HAI RU* HRP HAI Z W' DID$Q@DOMYDQG$OHED, RUSOHAD, Z IVIK 3URECEIMV RUSHFHBLDMGO0 DI
+RORW&UHAWS Z DLEHG
SRYHY TXDADAE HIYXOARYY IXGPARQJIWDSKIQ) WX WP VR HIXDARQY DG ICHN XD DQGWIRGRP HAY - 6HTIXHIAHVDQGVHIEY FRP SB[
QP EHY H SROHMNDDOG @I DIWP IE | XQRARQY DQG P DAIFHY DUHIQARGHHS 6VMAEY | REXVAYRQIQ HHOADONDAARY Z KIFK DIBZ \V\MNGHINV
VR GALY. FRFOMRQ/CERXSRSXOWRQY DQG FXVHDQGH | HAMEDHG RQUDQERP. VP SBWV DG FRQARBG H SHIP HQWV * IISKIQ) FOBXORUXVHLY
UHFRP P HIGHG 3URWAW DQG SUWVHQBMRQYP D BHIGFOGHG QWY FRXYH

$OHEWD,, Z WK 6VDAMEV +RRY 0 DA 7HDP

ZHAWV RHaW
SHHTXMWM * HRP HAI RUF HRP HAl Z W' DID$QDOMYDQGS$OHED, RUSOHED, Z IV 3URECEIOWV RUSHPHBLDMGO0 DA
+RORW&UHAWS Z DLEHG
$OHEWD,, Z WK 6VAFY+ RGRYO DK 7HDP IV EDVHGRQWHS$OELP D&RMIHDQG&DUHHBHIG, 6\BQEDGY I RUSOHEWD,, Z IWK 6VBAYEY 7KH
FRXWH FRYHY TXDADAF HNXDARQY IXQRARQJIWIBKIQ) M WP VR HIXDARQY DQGICHTXDMWHY DQGWI RQRP HAY - 6HTXHIRHY DQG\HIHY
FRP SB[ QP EHY H SRQHOADIOG B DUMP IF I XQPARQY DG P DAIFHY DHIQARGHHS 6VIBAYARY | REXVHY RQLQ HIHQADONAMEY Z KIFK DBZ \/
WGV R QY. FRFOMRQY CERXSRSXOWRQY DQG FDVHDQGH | HAMEDHG RQUDQGRP. P SB DG FRQARDG H SHIP HQV $GAWRTD
P DMUIDOY DBR FRYHHGIQ SWSDUDARQI RUP DK VRXWTP HQWV * UTBKIQ) FOBXORUXVHLY UHFRP P HIGHG 3URMPW DQG SUMVHQBARQYP D EH
IQFOGHG QWY FRXUH

$SSTFDARQVR ) [QWAO DAGHP DARV

ZHA\V AW
3UHHTXMW $OHED,, Z IV 6VIMUMAEY
$SSTDARQ/R ) IQWIO0 DAHP DAFVIY DI RXWK \ FDUFRXWHWDAH WGV EH RQGWHWUHH\ HDWR RAHWDIFRQMQANDAL UHTXILHG | RUDOKLIK
VAKRROANMGHQV $SSTFDARQVR ) QW0 DAMHP DAEV SURVIGHY IXGHOV Z IV WH RSSRXQW VR H SBUHP DMHP DAEV FRGA-BW UHDWG VR
QVFHMP DMHP DAFY DQG WHUCSSTFDARQVR FRP SXYWUVAHZAH DQG RIMHUI HDY DG LGFOGHYDUDVR WG, WDADUH FUMEFDOR WHI DWBCRHG
JURZ\W R DWIRKQRBIIFD® DGYDGAQ) ZR@B 7KHZ ICHIDQIIHR RSEVIQ$SSTFDARQVR ) IQWAO DMHP DAEVIGFOGHV@JIE FRXQAQ) P HNRGY
IQRP DARQSUIRFAHMQ) JUDSK WHRY  HBFARQWIHRY  DQG | IUAYMRQ Z WK DQHP SKDWYRQUHBYDGFHVR WD RIB SIREGP V / RIIE LGFOGH/
UFRIQ] Q) DQGGHYHBSIQ) BJIFDDLUIXP HOVDQGXMQ) SUGASBIVR GJLE VIR VROH SUREBP V 6VWGHWV DUHHIARXUDI HZVR XVHD YDUHN R
DSSURCRKHY DQG UHSUIAHMARQYVRR P DNHVHQHR  DGYDGRHG FRXQAQ) SUIREGP V WHQ GHYHBS | RUP XOVWDAFDQEH XVHG VR H SOIQ SDMADY
$SSTDARY/IQIWDSK WHRY DIBZ. WYGHIN VR XVH P DIKHP DAFDOMXRMUA/ VR U-SUAHIAB-DOY. RO SUREGP VDQG P DNHIQRP H3 GHRMRYY
( GRARQWIHRY DQG | IUGYIMRQ DSSIFDARQY DOR HYJ DI H WXGHOVIQGHP RADAF GAMRQP DNQJ \RWDANH WFRIQ] HWHSRZ HR
P DMHP DAEVIQ\KESIQ) VRAHWV 1 RM 6WEHIVP D CRAUHHYH FUHAWRUERW $SSTFDARQVR ) LQWI0 DIKHP DAEVDQG' MAUHM
0 DIKHP DAEV DV$SSTFDARQVR ) [QWAO DAKHP DAEVIGFOGHY P DAKHP DAEY FROMOAKDADOR DSSHOLYIQWH' VAUHAMO DIMHP DAEV
FRXUH



0 DAHP DAFDOD RCHIY

ZHN RHAW
3HHTXMWM $OHAD,,
0 DIKHP DAFDD RCHILY 1V GHYHBSHG VR H SDQG RQ DQG UHQ RIFHWHFRGAHBWIQARGAEHG IQ* HRP HAY $OHAWD, DQG$OHAD,, B\ CESOIQY
WP LQWHFRQM VR P DXHP DAFDCP RCHIRY VR WBUAHNDQE DD HEDWD DQG P DNHSUHARWRQY B DEQ) DY R SKHRP HD
0 DMHP DAFDOD RCHILY VAL GHEVR HY DIHWYGHVIQGRQ) WIGNQ CERXWDQG AVPXWQ) P DIMHP DRV WIBAYMEY DQGP RGHIY 1Q
HHYA @H MDIBZ VMGHIV VR H SHIHIFHP DAXHP DAEY DG IWDSSEDARYIQD YDUHN R Z D VWDABURP R LCDGADCDMEIR DQGCDM

EDHGGHAMRQP DNQJ WA 7KV FRXWH DOR SURYIGHY DVRES | RXQEDARQ | RUMMGHIN Z KR DBHHIMIQ) DUQIHR 1IHTVIQYRQ) TXDOARAYH
UDRAQ) Z KHMHIRUGRANH BTXWHFDBXCV 7KHSUHIHNXMWMIRUO DAGHP DAFDO) RCHID V$OHED,, Z WK 6VDAYRY 1 RM 6\XGHOWP D

QRAUHFHYH FUHAWRUERW 0 DAHP DAFDOD RGHIR) DQG$OHEWDZ IMK ) LQDQRH DVO DIKHP DAFDOD RCHIY LQFOGHY P DIKHP DAEY FRQMQW
WWDADOR DSSHOLY IQWH$OHEWD Z IWK ) LODGRH FRXUH

3UFDBXOV+RQRY

ZHN RHAW
3UHHTXMW $OHED,, Z WK 7WRCGRP HA $OHEWD,, Z WK 6VDAMMEVRU  MAUMMO DK+ RGRY &UHAWS Z DLEHG
7KIVIVDFRGU HSWEOUDRY FRXAYHZ IW DU RIRXVIQMMW DQG SOFH IQMIGHS | RUKLIK® P RAYDMGWXYGHIN Z KR KDH\VXFFHMX®
FRP SBIMGSOHEWD,, Z W 7UJRQRP HAY $ YOUHW R VRSIEV DHUMEZ H3 DQGH SDQEHGXSRQ IGFOAQ) WIRGRP HAY FRP SB[ Q<P EHY
IXQRAARQY JUDSKIQ) DQGEIDUP V 0 DY VRSEVDHARP BGHZVR H SBUHGHZ DBDV\VXAK DV SROUFRR BCDM/ SROUIWDSKIQ) FRQE VHARQY
YHRRY P DAIFHV SROQRP IDOM-RY DG IQEAMRQSURR YV * WDBKIQ) IV \WYAHGIQGHBW VR GHMUP LGH SURSHWAVR IXQRARYY / 1P WDQG
GHIYDAYHV DUHIQARGKRHS 0 DO RAMHUDUDV DUHFRYHHG VR J LYH WH PR HERXQG WYGHAD EDVY | RUFDBXGV * UDSKIQ) FDBXORUXHLY
HIRXADIHG

$3 3UFDBXOV 0 DK 7HP

ZHN RHAW
3UHHIXMWM $OHED,, Z WK 7WRGRP A $OHEWD,, Z WK BVDAMEVRU  MAUMMO DK +RQRY &UHAWS Z DLEHG
3UHFDBXOIV+RQRYO DK 7HIP IVEDHE RQWH$OECP D&RMIHDQGE&OHHBHIG. 6\BQEDBGY | RUBBFDBXGV 7KIVIY DFRMIHSUSDDMY
FRXWHZ MK DU RIRXVIQMQW DQG SCFHIQMOGHE | RUKLIK® P RAYDMGE WMGHIV Z KR KDYHVXFPHMX® FRP SBIMG$OHEAWD,, Z WK
7WRRP HAY $ YOUHN R VRSIEV DUH UM H3 DQGH SDQGHGXSRQ IGFOIAQ) WIRGRP HAI FRP SB[ Q<P EHLY IXQRIRQY JUDSKIQ) DG
GIDUNPV 0 DQ VRSEVOHARP BEQHG\VR H SBUHQHZ DWHDVVKAK DV SROUFRRECDMY SROUIWIBKIQ) FRQE VHRARQY YHRRY P DAIFHY
SROGRP IDOMHRY DQGIQBAMRQSURRV * UDSKIQ) IV WWYAHGIQG-BW VR GHMIP IGHSURSHWAVR! IXQRARQY / 1P W DQG GHINDAYHY DU
LQARGXFHG 0 DQ RIMHUDUHDY DU FRYHHG VR J LYH WH FRTBI HERXQG WXGHQAD EDV | RUFDIBXGV DQG SUHSCUDARQ | RUP DM \RXUIIP HOV
* IDBKIQ) FDBXORUXHIYHFRXUIHG

$3 3UFDBXOV

ZHN RHAW
SHHIXMW $OHED,, Z VK 6VIDAAEY
7KV $GYDIRHG 30RHP HOAFRXWH IV DFFHBADMG LQ U RUDQG SFH $3 3UHFDBXCV FHIMY RQIXQRAMRQYP RCHI G (TP IE SKHIRP HD 7KV
UMD EDHGH SBUDARQR! | XQRWRQV LY GHLI GHG VIR EHMAISUHSDUH WYGHRWV | RUFR(I HBYHIFDBXGV DQG SURVGHJ URXQAQ) | RURMH
P DNHP DAFV DQG\AHIAHFRXUHY QWY FRXWH WYGHOMWWYG DERDGVSHARKP R [ XQRARQWSHYWDADUHI RXQEDAR DO RUFDBHHYIQ
P DMHP DAFV SK\VEV BRBJ\ - KHDOY \AHIFH VRADOAHIAH DG ADMVAHIFH 6VYGHIN DUH HIARXUDI HG VR SURVIGHJ UDSKIQ) FDBXOWRY/IRU
XVHIQWIY FRXYH &RMUHFHIWDAP RIMKQYHYMWA/P D EHHDHGIRBUHFDBXOVE VRIQI D RU RQWH$3 3UHFDBXOV([ TP
3OMASDARQQWHCDARDCS3 WAL DP DQEDRY FRP SRHONQWHUIRUR WY FRXWH

&DBXOV$ +RRY
ZHNW FHAW
SUHHNXAMW 3UHFDBXOV+RRY &UHAWSZ GG
&DBXOVS$ +RRY IVWHEHIQQQ) FOBXGVI RIMMGHIVZ KR KDYHARP SBIMGS 3UHDBXAV 7KIVFRXUHLYDRIQG-BW \WYG. R HBP HOMY
IXQRAARQY @ W DQG LI HHWDIFDBXGV 6RP HVRSIEVR! LM UDARQ DUHDOR IQARGKAHG $ JUDSKIQ) FOBXORUYHIRXDIHG



$CYDERHG 3OFH-P HNRDBXOW $% 6SUQ)
ZHAWV RHAW

3HHTXMW &DBXOVS

7KIV$GYDQRHE 30PHP HQAFRXWAH LY CAFHBLDAMG LQUU RUDQG SCFH $GYDIRHG30AH-P HQVS$3  &DBXAV$ %Y DFRQMMDARQR &DBXGV$ 7KH
SUP DY 1REXVR WHFARXWH LY SUHSDUQ) WYGHINV I RUWHS$3 &DBXCV$%H TP 7RIIEVFRYHHG IGFOGHWIQAHGHBO XQAMRYY WRKQTXHVR
QM UDARQ DQGOSSTFDARYVR QM UDARQ $OR WHP DMIDOURP &DBXGV$ Z IOEHUMEHZ H3H WIMYHD [Q SUSDUDARQ | ROWHS$Y6H TP
BMGHV DUH HIFRXUD H3 VR SURYIGH J UDSKIQ) FDBXOMRY | RUXVHIQWIY FRXWH &DBXOV$ VKRXG EHVENHRLQWH I DR WHVAKRRO, UKD
DWXGHOAVVENQ $3 &DBXOV$% &RBIHFHANDAP RAWMKQYHIMEVP D BEHHUHGIRIGDBXOV, B VRIQI D RU RQWH$3 &DBXOV
$%([DP  3DARSDARQIQWH CDARCDCH3 WAL DP DQEDRY FRP SROHOAIQWH W RUR WKLY FRXUH

$CYDERHG 3OA-P HNEDBXOWV %8, 6SUQY
ZHAWV RHaW
3UHHTXMWM &DBXOVS
7KV $GYDEFHG 30RHP HQAFRXWH LY DFFHBIDMG IQUI RUDQG STFH - $GYDIFHG30RHP HQVS$3 &DBXGVY&: [V DFROMXDAROR &DBXGV$  7KH
SUP DY [RFXVR WHFRXWHLY SUHSDUQ) WYGHOWV I RUNHS3 &DBXAVY& H P 7RSIEVFRYHBG LGFOGH WDQAHIGHMO XQPARQY WRKQTXHY
R IQMUDARQ DESTDARQ/R IQMIUDARQ DQGIQIAWVHIHY $OR WHP DMIDOURP &DBXCV$ Z IOFH UMEZ HS H WIQUYHD 1Q SUSOUDARQIRU
WHY& HDP  6\MGHOA DUHHIFARXUD HGVR SURVCGHJUISKIQ) FDBXOVRY | RUXVHIQWIYFRXH  &DBXAV$S VKRXG EHVENHDIQWHIDOR WH
VKRR HOUWDAD YGHOAV VNG $3 &DBXGVY8.  &RMIHFUHAWDAP RIMKQYHYMWAVP D EHHDWHGIRUSDBXOV, DG, B\ VRIQID  RU
RQWHS$3 &DBXGVY&: ([P 3DMASDARYLQWHQDARCDCE3 WAMIY DP DQEDMY FRP SROHOAIQWHWI RUR WKLY FRXWH

$CYDERHG 3OA-P HAGVIDAYMEY

ZHAWV RHaW
SUHHIXMWM $OHEWD,, Z W 7WRGRP HAI RUSOHED,, Z I 6VIBAYMEY
7KV $GYDFHG 30RHP HOAFRXWH IV DFFHBLDMG LQ U RUDQG STFH 7KLY FRXUH IQARGFHY WYGHRV VR WH P DIRUFRGAHSW DQG VRRY | RU
FROPAMY) DODY)] 1) DG ALY 1Q) FRFOMRYVIURP GO 6\MGHIV DHH SRHGR | RXUFRGAHBYDOM-P HY REVHYIQ) SOMAQVE\ H SBUQ)
@W GAAQ) ZKDADQGKRZ VR P HDXHIQSDQIQ) WYG  SURGHAQ) P RGHY XMQ) SURTEMV WIHRY DQGMP XOWRQ DQGP INQJ WIAKFDD
IQHHIFHVIURP P RGHY 6\XCGHIN VKRXG H SHRADRIQMUYH FRXH BT WHXVHR DIUSKIQ) FOBXOWRU 7KHHZ IOFH CESTFDAWRQVR
FRABWWRAIKZUMRQZRN $7, 7, RUL63,5( ZIOEHXWE) H3IQWIYFRXYH 3DUAASDARQLQWHCDARGDCS 3 WAMLY DP DQEDRY
FRP SRHONIQWHWIRUR WLV FRXUH

&DUHHU0 DMHP DAV

ZHA\V  RHAW
$ RQH FUHAVWARXWH WDABURYIGH WXGHV Z IV WH | RXQEDARDONGRZ BIG) H DQG SURAHEXUAY GHHEHG VRSSO P DMHP DAF FRGA-BWIQDFDBHHU
VHMO) (P SKDWYLV SOPHG RQDESOHG SUREGP VIQWHDWDVR DOHED JHRP HAI P HDVKUP HQADQG SURECELON DG \WRAMAEY



High School Math Course

Progression
7" Grade or Accelerated 7™ and
Accelerated 7" Accelerated 8'
mGrade and Grade Math (does
8" Grade Math not earn Algebra |
credit)
i / \
Geometry Geometry Geometry Geometry Geometry
with Data with Data with Data with Data with Data
Analysis Analysis Analysis Analysis Analysis
and WS PreAP PreAP
Can be taken " =i
| concurrently OF*i":“f-l- e
Algebra | with il
Algebra | with -
Probability and -
WS Probability
Algebra i Algebra ll Algebra ll Algebra ll Algebra Il
with with with with with
Statistics Statistics Statistics Statistics Statistics
Ws Honors Honors
Need at Need at
least 1 of least 2 of
the the
_ courses courses
~._below _~ below -
Mathematical Applications of Honors or AP Career Tech Algebra with
Modeling Finite Math Precalculus Math Finance
2021-22 only
nco
Science
Calculus A p i

Dual

Enroliment

{approved
courses)

AP Calculus AP Calculus
AB BC

AP Computer
Science A

(prereguisite
C++)

A minimum grade of 80 in the previous course is suggested when progressing to a PreAP or AP course, but not
required. PreAP courses have thick borders around the course title, and AP courses have double borders.
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* 3K\ MFDBAHFH
* URBI\
+ URBJ\ 3WH3 +RARY: HIKW
( $3 URB\ $3 ([P )H
* QARGANRQ\R URWRKGRBI\ 1R HO * HHAEY +RQRY:  HIKW
( (QURP HORBAHAH
( $3 (QMURQP HMBAHIH ([OP)HH
* 0 DUCHBAHFH
+ &KHP VAN 3UHE3 +RQRY: HIKW
* QKHP A
* QKHP VY,
( $3 &KHP IMAY ([CP)HH
* ) RHQUEV  &UP IQDOQHWA) DARQY
* SVARERP\
* 3K EV
( $3 3K\ VEV, ([CP)HH
( $3 3K MEV& 0 HKDQEV ([CP)HH
( $3 3K MEV& (GPAIEIW 0 DICHAP ([CP )HH
. +XP DQYRG 6WKRMUAVDQG) XQAMRQY +XP DQ$CDRP\
3KMRBI\ +RQRY: HIKW
* 0 RDFXOUARBI\ +RQRY:  HIKW

6&.(1 &
* IDGXDARQSHIMXWHP HOW ) RAUFRIHAW WR ICFAGH®RBI\ DG D 3K\ MEDGBBAHAH LH 3K\ MEDBHHFH &KHP VA 3K MEV  7TKHWILG DG

| R \VAHGFHFUHAWP D EHXVHGVR P HAANERW WH VAHIAH DQGWHE&7( FRXWH UHTXILHP HOADQG P XWAEH AKRVHDIURP WH$OEDP D&RXWHR
WA 6AHIHRUE7( $3 ,%6HTXYDBQAFRXYHY

3K\ IFDOBAHAH

ZHANV AW
BXYH VARGAH-BWVIXI KWIQFKHP IMAY DG SK\ MEV UHTXLWHYEDVE P DACVNGY SUHSDUA WH WYGHNRUFRQMHG WXG. LOVAHIAHDQGP HAVWH
SK\ MEDOAHIHJI IDGXDARQ UATXILHP HOADQG LV UHRP P HIGHG I RUWYGHOWIRQ) WIRKIK SOHRID $ DQG Y0VR KHS EHMAUSWECUHWP 1RU
&KHP IVAY



NRBI\
ZHHWV RHaW
SHTXIUHG | RUJ IDGXDARQ
URBI\ LOARGHHMWNGHINVVR WH YDMEYHIW R’ RUDQWP VDQG WH FKDUIIPMIMARY WDACH ICH@H 8 QWIGFOGHERAYHYW FHY
LOME-BHYCHIH JHHAEY DOGHYROMRY QT EDHGOERDRY Z RNV UHTXILHG

URBI\ 3UHH3

ZHN RHAW
+RQRY&UHAWG Z DLEHG
7K1V DQ CAFHBLDMS FRXWH GHWLI GHG VR SUHSDUH WYGHOW | RUS GYDQRHG 30FHP HUWARBY\  7KHFXWIEXGP IV ARP SCAMGVR SURYIGHP RIAWP H
IRUMHIQG-BW WHG R FXUHVRSIEY DQG SUAWVHBARQR DEAWRDORSIEY GRAKVXDD | RXQGIQWH U XOUFDWRRP  6\MGHIVVENG)
URBI\ 3BH53 WKRXG W00 HWDNNHHLY DQRED DARQVR GR HUEKP HOAZ RINRXMGHWHFOWRRP  ERW LQLQAYIGDOAXAHY DIGIQIURXS
Z RN 6\VMGHQV\KRX@ EH\HDP RAYDMG DQG VHD WY 7KLY FRXAHP HHVWHERBI\ JUDGDARQ UATXILHP HQV

$CYDEFHG 30AH-P HOWARB\
ZHN RHAW
SUHHTXMWA 0 REFXQUARBI\
7K FRXH HIFRXUDI HY MXGHIM VR FXGRYDM D GHHSHUXQEHWWEIQAQ) R BIRBI\ WIURXIK LQTXILY EDHGIQMAI DARQYY &RGAHBWR JHIHAEY
P DRURHYROMRQ P IFIRHYROMRQ Wi RRP\  DQGHRBI\ Z IOFHH SBUHS 3DMASDARQIQ DOARCDCE3 WML DP DQEDAY FRP SROHOAIQWH
WRUR WL FRXUH

 QAMRGPNRQVR URWKCRBI\  |RP HOD * HHARY

ZHNW FHAW
+RQRW&UHAWS Z DLEHG SUHHTXIMWM %4R®I\ DQG&KHP VAR
7KV FRXH I RFXVAVRQO0 HICHIDO I HHARY JHIH WAKRWUH DG XQPARQ ICKHIVIGRH SDMAY JHIHAF CECRIP DI ERMAKQRBI\  DOGWH
+XP DQ* HRP H3WRWANVEDHWYAHVIQ ERWMAKCGRBJ\ DG \FHIDURVYIQ EIRHMEV KHS WYGHIV XQEHWEIQGE WH P STFDARQY DG FRP STFDMG
IWXHWDADUHHP HILQ) DYWHVAHZFHR JHHARY FROMXHV\R GYHBS

(QMURQP HORCBHHFH
ZHNV RHAW

SUHHTXMW &KHP MAR RUSK\ IFDOBAHAH

) REAHVRQWHWYG R HARBJ IFDCBUGAS BV DG WHUDSSTFDARQR | LHT WYAHY DQG KXP DQIQMIPARY 6\WWGHINV Z GBODKRZ. FHIIQ
UG/ KK DV SRIXOWRQJURZ W Z DMUISROMRQ DQGG-SBWRQR QDMDOMRXUHYDH HANMHDEMV R WHKXP DQ SRSXOWRQVR
XWEIQMHD : D VVRP RAL WHHWHIB/VR EHH IMAYIE) DARQL/DOR VAR ® HP SKDM] HG

$GYDCRHG 3OAHP HON QMURQP HORGBHHFH
ZHN RHAwW

SUHHIXAMWM %REI\ DQGEKHP MR
7KV D FRXYHWDABURVGH/ \MYGHN Z WK WHVAHQAE SUCASEV FROAHSW DQG P HMRGRE LY UHTXILHG VR XQEH WG WH LQMUHDARQKISV
R WHQDMUDZ RO VR IGHOM DQG D] HHMURGP HBCSUREGP \/ERW CDMUDDQG KXP DQP DGH VIR HYDODM WH UHDMAYH UMY DARADMG

Z M WHHSIREGP V DQGVR H P IGH DEM CDAYHVROMRQY | RUARIQ) DOG RUSUVHIAY WP 3DMASDARQLQ CDARDCS3 WAL D
P DQEDRY FRP SRGHONIQWH W RUR WKLY FRXUH

0 DUCH6AHIAH

ZHAV AW
SUHHTXMW %REJ\ DQG D SK\ MEDOAHIHWR LGFOGH 3K\ MEDJBAHGAH &KHP MM RUK\ IEV
7KIVFRXWHIVDWXG R WHP DUHHMURP HOVRA-DGRIWSK. P DICHAYHYW \XYH R SOQVDQGDQP DY DQGP DUCHHRBI\
BVMGHONV Z LODSSO FRGAHSW DG DSSTDARQY | RP FIRBY IFDIDQG SK\ MEDOAHIAHYVR DDD] HDQG HYDODMWHIP SCRWP DEHRQDQGE, WH
RAHDQ DQG DONDAMHIFRP SDWHY



&KHP VA |

ZHAV AW
HHXMWM $OHED, RUF HRP HAl Z W' DID$QDOMY
&RHTYXMWA $OHEWD, Z I 3URECELON
7KLY FRXWHI REXVAVRQWH FRP SRUMRQ WXPMUH DQGEHKDYRUR P DMAJ' XHVR WH HP SKDWYRQDGDRHGSUREBP \ROIQ) [FRISRIDAY)
DOHEIDE NG DQGDYOUHN R OERIDAY CRAMMEAY MA/KLIKO UHRP P HIGHG WDANYG-QNVKDHHDGHGD % RUKUIKHUDHIDIHIQ$SOHED, ||
DWMGHAKDVVEN-R$OHEUD,$ DQG, YoM BHFRP P HIGHSWH VENH3K\ EDOBAHIFH EH RIHVENQ) &KHP VAN, VIR HQUXUH\KFRHWIQ&KHP Al
MKDVEHHQJIHHD® RVGWOANMNGHIVIQ$SOHED,$ DQG, 96MAKI JBIP RIHZ WK WHP DK LQ&KHP IMAY , DQG 3K\ MEDGBAHIFHJLYHVP R
| RXQEDARQIQVAHIFH FRP SXVBMARQ 7KLY FRXWH P HANWH SK\ MEDOAHIAHJ IDGXDARQ UHTXILHP HWV

&KHP VAN , 3UHB3

ZHAWV RHAW
+RORW&UHAVSZ DLEHG
SUHHTXMWM %RE\
S&RHTXMWM $OHEWD,, Z WK 7WRQRP HAIl RUSOHEWD,, Z WK 6VDAVMAEY
7KIV/1V DQ DAPHBLDMG FRXWH GHLI GHG VR SUHSCUH WYGHQW | RAVKFFHW IQ$ GYDIRHG 30FHP HOARKHP VA 7KIVFDWIY GRMI GHG VR | RUMU
IQE-BHGHOAMBDIQ) JRRGWYG. KTEW DG FUMFDOMIQNGY  7KH FRXWH FRYHY WH FROMOAGHRUEHG IQWHS$ OECP D&RXYHR 6\XG DG
DOR IQFOIGHVRU D FKHP IMAY - DCDOWEDORKHP IMAY WRKQTXHY DG FRT@I DAYH SURSHWEY 7KLY FRXWHIQYROHYDJWDAG-DIR P DXHP DAFDD
WIQNQ) DQGSUREBP \ROIQJ 6WGHOV DUHH SHAMGVR GR DIWDAGDR 1QE-BHIGHOAMMG. DG FRP HVRR FOW SUHSDUHG VR GVAXW SUDPWEH

DG DN TXHMRYY

&KHP VA |,

ZHAV  RHAW
SHHIXMWM %REJ\ DQGEKHP MAJ |
) REXVHVRQRU DQE AKHP VA EIRAKHP A DQGWH UHBYOGRHR WHHKEMAVVR HYHY D @H ( P SKDAVLY SOFHG RQ OERIDAY
LQYHAS DARQY DQG \AHQWIE IQTXIY CRAMMEN 0 D VNG BITXUHG SURWR WL FRXWHLGFOGH AP HOURDDDOWY M QUEDQAI XY
FDBXOWRQYZ I \VAHQMIE QRARQ WHTPWRQ DQG VROMRQ WREKIRP HAY - SHFHQA HHURU SHIFHQA H\ IHT DOG ®J DUMP V

$GDEFHG 3OA-P HNEKHP MAR

ZHAWV RHEW
SUHHTXMWM &KHP IMAE 3UHB3 RUBKHP IMAY |
SRHTXMWM $OHEWD,, Z WK 7WRQRP HAI RUSOHEWD,, Z WK 6VDAVMEY
7KV FRXUH LY WHHTXYDBIQAR WH | LIAYE R IGRU DQE FRGD HAKHP A FOWHY 7RSIEVVKAK DVWHWXRXUHR P DU NCHAE WHRY R
JDHY FKHP IEDOHTXICEUD FKHP IFDONGHARY DQGWHEDVE FRGAHSWR WHLP RG (P [EV DU SUAWHOMG IQ FRQUCHIEGIG-BM 6\MGHINV DA
H SHAMGVR GR DJUWDAG-DAR LQGHSHIGHAXG. DQG ARP HVRR FDW SUHSDUHGVR GVAXW SUDPAFH DQG DN TXHWRQY 2 SWRCDCBUIPWFHDQG
UARXUAHY DUH SURVIGHE VR DOAXGHIM VR HIFRXUDI HVYGHOW VR GRWHZ RINGHAHADY VR EHVXFRHWIXQQWHFDW / CE Z RN DQIQMIUDO
SOWNR WHFRXWH &KHP VA VRSBV VBXOMGE. WH &R HYROLE Z LOEH FRYHIHG LQ G-BW DG GHALO) RUDGAWREDOQ RP DARQ YMW
SRBIHYEDE VFON GAAUSWRY 3DWASDARQLQ DARIDCS3 WA DP DQEDRY FRP SRHOAQWHUWRUR WY FRXYH

) RHMEV  &UP LQDOQYHVAS DARQYY
ZHAV AHAW
SUHHTXMWM %REJ\ DQG D SK\ MEDOAHFH VR LOFOGH 3K\ MFDOBAHIAH &KHP MAE- RUBK\ EV
$ SURVRNEDVHG FRXAWHWODNH SBUAWHVAHIHR FUP HVAHZH DCOOWY/Z W WDORHCESSTDARQR URBI\ &KHP MAY $QDRP\ DG 3K\ MEV
BVMGHV Z IORIH KLI K BYHIBUREGP V SURFHW DQG P DRI HRUP HVAHHY DG FRBADQG DY HIQIHSUQWN 1P SUIAMRQY EDMEY EBRG

\VSDMAJ DQGKDZ UMY 6\WCEHINVZ IADORWMG. 1RHME DOXURSRBI\  |RHME RERQRBI\ | RIHME HORP RBI\ DXAWRSU |RHME
SOMRBI\ |IRHMEW] IFRBI\ ' 1$ DQGP XSG OP RXVADHWYAHY

SVARGRP\
ZHAV AW
SUHHIXMWM %REJ\ DQG D SK\ MEDOAHIHWR LGFOGH 3K\ MEDBBAHIAH &KHP IMAI RUSK\ MEV
7KLV FRXWHZ LORAXVRQRKDLERMIMARY DQG @HRA FEVR WY |RP DARQR WHVRDUM WP FRP SDMRQR SOCHN RUHQMWRQDQG
SOAHP HOAR WH( DWW IQWHO (O : D JOD]\ |RP DARQR JDD 1HV DQGWHRUHY CERXVWAH I RP DARQR WHXQYHYH



3K\ MEV
ZHAV AW
SUHHTXMWM &KHP MAX , DQG$OHED,, Z WK 7WIRQRP HA RUSQHEWD,, Z 1K 6VIDAYMAEY
7KIVVAHFHH SBUAWHUHDWRQKLS EHA HHQP DMUDQGHHI\ $ VARQ) EDFNJ URXQGLQP DK LV WHFRP P HIGHG

$CDERHG3OA-P HABK\ MEV,

ZHAV AW
SHHIXMWM &KHP MM , DQGS$OHEWD,, Z VK 7WRQRP HAIl RUSOHEWD,, Z WK 6VDAVARY
SRHTXMWM 3UHFDBXOV
7KV FRXWHLY GHLI GHG VR WEFK WHFRGAHBW I URP. WH$OHEUIDYEVHG $ GYDFHG 30FHP HNBK\ VBV 7KLV ARXH I REXVHVRQWHEL] IG-DVR
SK\MEV Z KIFK HIFRP SDWFRUHVAHQME SUCASEV WHRUHY DG SIRFHWHVR WHAVASEH 7KH I UIP HZ RINHIFRXUDI HY IQWAKPARQ WD
DIBZ V\WYGHV VR P DNHFRQGHARQY CRIRW GRP DIQVWURXIK DEUIRDGHZ D R WIGNQ) DERXVWINH SK\ EDCZ. RWB 7KV 1V DQ CFRHBUDMG SCFHG
FRXAUHVIXIKWRQDKLIK P DK GYHIGHWI GHG VR SUBDUHWXGHONMVR P RHRQR $3 3K\ VEV& 0 HKDQEVRY GRAEIW 0 DICHAP $ ARQ)
EDANJ URXQGLQP DX LV UHFRP P HOGHS 3DMASDARQIQ (DARCH3 WAL DP DUEDRY FRP SRHANQWH U RUR WLV FRXWH 7KIVFRXYHZ L@
SUEDHXGHOM\R VENHWHS3 3K BV H OP

$GYDIRHG 3OA-P HOABK\ IEV& 0 HKDQFV

ZHA\V AW
SUHHTXIMW 3K\ MEVRUS$3 3K\ VEV
SRHTXMW &DBXOVS +RQRY
7KV D FDBXGVEDVHS SK\ MEV FRXH HTXLYDBIWR HILGHHIQ) FRIUHSK\ VBV 7RSEVIGFOCH P RARQ IRFHY HHI\  IRDARQ JUDVDARD
DQGRAMWRYY &DBXGVZ IQEHXVHG I BHD QI RWP XOWY SUCASENDGIQVRAIQ) SIREGP V WY BFRP P HIGHS WDAKDBXOV 3WH3 EHVENHD
EH RIHWLY FRXUHRMP XGEGHRX\® 3DWASDARQIQIRDCS3 WA DP DQEDRY FRP SRHONQWHUIRUR WY FRXUH

$CDERHG3OA-P HWBK\ MEVE& ( GRAAW DQGO DICHAP

ZHA\V AHAW
SUHHTXMWA 3UHFDBXO DQG HWHUBK\ FVRU$3 3K\ VIEV
SRHTXMWM &DBXOVS +RRY
7KV 1V D FDBXGVEDVHS SK\ MEV FRXYH HTXLYDBRQAR HYIIGHHIQ) FRBIHSK\ MEV 7RSIEVIGFOGH HBRAIE | IHDY * DX\WV/ [, HBRAEDD
SRWQNDOFDSCAVECGRH ' & DQG$& AXIW P DIGHAE 1 IHDY ) DDA, V/ Y. DQGIQEAEBGRH &DBXOVZ IOEHXVHS | BHD QI RP XD
SUCASBYDQGIQVROIQ) SUREBP V MY BHRP P HIGHG WDARDBXGV 353 EHVENHQ EH RUHWIY FRXAYH RUMP XGEGHRXVW® 3DMESDARQIQ
DARTCH3 WY DP DQEDRY FRP SRHOAQWHUIRUR WLV FRXUH

+XP DQYRG. 6WKPMUAVDQG) XQAMRQY +XP DQ$QDMP\ 3K\ MRBJ\

ZHAWV RHAW
SUHHTXMW %R\ RUARRI\ 3UHE3 &RUIHTXIMWM &KHP AR
+RQRW&UHAVSZ DLEHG
WSO \WYGHQV I RUEIRP HAFDOQXWIQ)  DQG RMHKHDEN, UHDWG FDUHHY DG LY D SBHIHNXMMI RU+ HDBM 6AHEFH, QMOKIS RUDQ} HEWR
IR®Z D@JIIFDOHNXHFHR WHWQW WP VR WHKXP DQERG. Z WK HP SKDMYRQAVHDH DG AVREHY / CERIDRY AWHARQIGFOIGH
DODRP FDOAXG R DP PP DO

6RHCAH (GRAYHY
0 RBFXQUURBI\
ZHAWV AHAW
+ RORW/&UHAVS Z DUEHG 3UHHTXIMWM 2RI\
SRHTXIMW RUBUIHHTXMWM &KHP MM |, 3UHB3 RUGKHP MM |,
7K FRXUH HIFRXUDI HY WYGHOM VR FXGRYDM D GHHBHUXQEHWWEQAQ) R HRBI\ WURXIK IQTXILY EDHG QWA DARYY &RGAHSWR
ERKHP MAY FHBOUR DQ] DARQ FHBOUSURAHWHY ERHHJIHAEY FHORRP P XQEDARQ DQG. I HHARY Z LOEHH SBUHG 7KV FRXUHGRAVGRW
P HHANH\VAHZFH HXFDARQ UATXLP HQW



Which science path will you take?

Grade PreAP Biology Physical
9 Biclogy ra Science
3 v
ABAP Physical Chemist Biclogy
Gr;::e Chemistry Science dd
A 4 A4 A 4
Lots of Choices:
Astronomy
Chemistry Grades
This chart only shows Envi[‘onmejnfol Science 10-12
some of the possible Marine Science
paths for courses. : (Fihem[stw I
Consult the Curriculum o g;igi:gss
Handbook for * Human Body Structures and Functions
additional prerequisites. * Physics

* Molecular Biology + AP Biology
* AP Chemistry

Students must take:
e 1 Biology or 1 Pre-AP Biclogy

¢ 1 physical science
(Physical Science, Chemistry, or Pre-AP Chemistry)

¢ 2 additional sciences

* AP Environmental Science

* AP Physics 1 (tigonometry based)

# AP Physics C: Mechanics (calculus based)
38 AP Physics C: E&M (after AP Phys C: Mech)

Prerequisites:
* = Chemistry

3 = Physics OR AP Physics 1

Graduation Requirements: Prerequisites
Biology
Bhooss PreAP Biology
Physical Science
Ch Chemistry Prereq: Algebra I or Geometry with Data Analysis; Coreq: Algebra |
oose 1 ; ¥ P
with Probability
PreAP Chemistry Algebra [1/Trig or Algebra II/ Stats (can be concurrent)
Astronomy Physical Science or Chemistry
Marine Science
Environmental Science
Chemistry Prereq: Algebra I or Geometry with Data Analysis; Coreq: Algebra |
with Probability
Chemistry II Chemistry
Forensics Chemistry
Genetics Chemistry
S Human Body Structures and Functions Chemistry
Physics Chemistry, Algebra II/Trig or Algebra 1/ Stats
AP Environmental Science Chemistry
AP Chemistry Chemistry or Pre-AP Chem,Algebra Il /Trig or Algebra I1/Stats
AP Physics 1 Chemistry or Pre-AP Chem,Algebra Il /Trig or Algebra 11 /Stats
Molecular Biology with AP Biolo ;
(1 semeftz,r each, 1 creditgiach] Chemistry
AP Physics C: Mechanics Physics or AP Physics 1, Calculus recommended
AP Physics C: Electricity & Magnetism Physics or AP Physics 1, Precalculus and either Physics or AP
Physics 1, Calculus recommended *tipically taken after Mechanics
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62 &%/ 6&.(1&(6

* IDGXDARQUATXLUHP HOWV ) RAUFBHEAWWR LFOGHWHHDAYDBOVR ©  RUIG+IMRY DQG* FRIUSK. 86 +IMRY |, %-JIQQQIVR WH,QGXMAILD
SHYROMRQ 86 +IMRY ,, WH,QOMAIDEHRGWRQVR WH WM RYHIP HOADQG ( FRGRP BV

© R+ IR VR 3UMHQAV* IDGH &RXUH

ZHNW RHAW
. RO+MRY IVDVKIH FRXUHZ W DEGHE HP SKDAYRQWHJIHRIUDSKIE [P SCRAR HYHQW 7KH FRXWH DOR KLI K@ KWWH FDAVHY DG
FROHXHFHVR ZROGHHOVD/WH BDMVRWHP RAHQZ RO

$CDRHG3ORP HON  RUG+ MR VR3UMQV* IDCH  &RXUH

ZHANV AW
5HRP P HYGHS %RUDERYHLQ SURUSRADOAHIAHY FRXUHY 6XP P HUDWAI QP HOAHTXILHG
$AFHBLDMG QU RUDQG SDFH WY FRXWH GHYHBSVD J BDMUXQGHIWEQEQ) R WHHYROMRQR J GEDCIRAHMAY DQG FRQAFV IQIQMIPARQ
Z W QLIHHQAWSH/R KXP DQVRAHAY 7KIVXQEHWEQAQ) LV DGYDIRHEWURXIK DARP EICDARQR! \HBRWYH | CRMDONGRZ BIG) HDQG CESURSUDM
DCDOWADONQY 7KHFRXWH KLI KT KW WHDMUBHR DRI HYIQIQMCDARDOUIP HZ RUNWDQG WHUFDVHY DQG FRQHTXHIFHY DVZ HODV
FRP SOUMRQVEP RQ) P DRUVRAHAAY 6WRQ) BDAQ) FRP SUKHMRQ DQG FUMFDOMANG) WAV Z IOFHWMGE. HAD Z UM GRAXP HQW
DQDOMY DQGRAMCGHUWDAQ) DAL QP HQWV 6XP P HUDWLI QP HOA UHTXILHG 3DMASDARQLQ CDARDCE3 WAL DP DQEDMY FRP SRGHOAQ
WHUWRUR WL FRXUH

8 QWG BV +IMARY |, %-01QQQIVVR WH, QGMAMDBHYROMRQ * IIEH — &RXUH
ZHN RHAW
SHHDXAMWM :  RUEG+IWRY VR 3URMHQV
B\VMAHY FUMEDOMXHY DQG HYHQV Q8 QWG 6VBMY KIMRY 1URP &RBQDCHP HIFDWURKIK B\MAHYZ (OFOCHWHFKDQIIQ) \RADD
SRIWADOHRGRP IF DG FXGMUDORFHY DAZ RINZ IMMIQWH CDARQ



8 QMG 6VIDMY+ IR ,, WH, QOXAVMDCS HYROMRQVR WH3UHHOW* IDGH — &RXUH
ZHN FHAW
SUHHTXMW 8 QWG 6VIDMY+ MR |,
6\MAHY FUMEDOMXHY DQG HYHQV QS QUG 6VIBMY KIMRY 1URP \WH VIR SUBVHAGD. $P HIFD 6\WAH/Z IOQFOIGHWHFKDQILQ) \RADD
SROMWFDOHRGRP LE DQG PX@MUDORFHYDAZ RINZ WIQWHDARQ

$PHIDQ6WAHY  QMIDMS0 RGHDS6 +IWRY DQG$GYDIRHS 30F-P HQW DQIXDIHDQG&RP SRUMRQ
ZHA\V AW
SHHTXMWM (QIOK  DQG86 +IMRY  +RQRWEUHAWSZ DEHG
QWLVIOMI UDMG FOW WXGHIN FRQUCHMEHZ D VOMIDMUH UH BRV $P HIFDQ SRIEY DG WHKXP DQH SHIHFHDYWH  UHIGHWHU
¥ DUHHWR OQI XD HOQGWHZ UMUVRIIW7ZKH. P DNHFRQUHAWRQYEHE HHOKIWRY DG OMDMUHZ KIBIH DP 1QQ) WHS$P HIFDQ OQO/A8H
&RP SPURQR WLV IQMI UDMS FRXUHZ LOXTO W JUDGH( QIQK DQG-+ IMRY UHTXILHP HOAV 3DAASDARQIQWH CDARCDCH3 WML D
P DQEDRY FRP SRCHOAQWHWRUR WLV FRXYH

$SODFHG3OAP HOAB6 +IMRY ) DOBSUQ)

ZH\V AHAW
SHHDXOMWM :  REG+IMWRY  UHFRP P HIGHG%6RUDERYH 1Q SURUSRADIBAHIFAHY FRXWAHY 6XP P HUDWMI QP HOAL UHTXILHG
$FFHBLDMG QU RUDQG SOFH HP SKDWYZ LOEH SORHGRQBDIQ) VR G-DADDOWEDD Z MK WH\RADOHARGRP LE DG SRMWADOMXHVR
$P HIFDQ V SDWV7ZKIY FRXWH P HAAWHJ UDGXDARQ UATXLUHP HOAYRUERW ( DD DGO RGHDS 6 +IMRY 3DMASDARQIQ DARIDS3 WML D
P DQEDRY FRP SRCHOAQWHWRUR WLV FRXUH

86 * RYH.OP HOW
ZHAV AW

3HHTXMW 86 +MRY , DIG86 +IWRY |,

7KY  FUEWARXUHIYQRP DO STUHG Z W ( FRGRP IEVDQG | REXAVHYRQWH QDMUHDQGWHRY R AYE UAVSRUELOV YILWWH DQG SOMASDARY

7KV FRXHIVDRIQG-BMWXG R DOMUHIRHGP HOBEDHKHY/

$CYDEFHG 3OFHP HWBRDAEY DQG/ IMWADMUIH 6XSHUBHP LQDU
$3 &RP SDUIDWYH* RYH.GP HOV$3 * RYHOP HOV - $3/MDMH  &RP SRUMRQ
ZHA\V RHAW

SHHDXOMWM (QIOK _RU$3 / DIXDIHDQG&RP SRUMRQDIGS 6 +IMRY |,
7KV IQMI IDMGH SHIHFHARP BQHY - $GYDRHG 30RHP HOAFDWH/AR WDAKLIK® P RAYDMGWNMGHIV FDQ GHYHBS DFIMADCSHYSHRAYHRQ
JRYHIP HADQG SRIAFVZ WIQWHS QUMS 6VBAMY DQGH SBUHWHUEK GYHYW R SRIWADODH RAMCHWHS QWG 6VIAMMY DOY. KIBIGHYHBSIQ)
N QHHAOY 1RUDCDOVYR QM IDMUH DQG DGYDERHG FRP SRMRQVR FRP P XQEDMWHUIGHDVH I HAYHD 6\WGHINVZ [OEHHBS DY
XQCHWWEIQAQ) R SRIWFDOAHIHFRGAHBWDQGWHRUHYDYWH . D5SO FUMFDOMONG) WO VR QM SUHADQE DEDD] HWHSP HIFDQ SRINFDD
WP DVZ HODV SROAFDOK VWP VEFURWWHJIBEH 7KH. Z I@SHALIED® H CP IGHM[, VHBRWG FRXQAHY * WDAAMAQ 0 H IFR 5XWID ,UDQ
&KICDDQG 1 LJHID 7KIYFRXYHZ OBRIGH WXGHINV Z IW DQXQEHWEQEQ) R KRZ JRYHIP HQMVROHSUREBP VWH KDHIQFRP P RQE\
FRP SDUQY WHH I HARYHHWR JRYH.IP HQBESSURIFKHY 6XP P HUBDAQ) IV UHTXILHG WH\XP P HIWDAQ) QMY SURVIGHS IQWH\SUQ
VP HAMU SDIMASDARQL) - CDARDCS3 WALV DP DQEDRY FRP SROHOAIQWH W RUR WLV FRXUH

(FRQRP IV
ZHNV  RHAW
SUHHHI XMW : RG+IMWRY 86 +DMWRY , DQG86 +DMRY ,,
7KV RAHAWRXYHLQRP DO SOUHGZ W8 6 * RYHIP HQADQG I RPAVHYP DQD RQWHS$P HIFDQHRQRP IE WPV ARGA-BW DG WHRUEY
KRZ HyHJ RMHUHRRP IE \X VWP VZ IOEHICFRSRIDMG IOR WH WG

$CYDERHG 3OA-P HON RYH.GP HOWV
ZHN RHAW

SUHHIAMWM : RG+MRY 86 +IWRY , DYG86 +DMRY ,,

SHHBUDMG 1Q W RUDQG SCRH WY FRXWH IV GAVI GHG VR J LYH WYGHQWV FIMFDCSHYSHRRYH RQ J RYHLEP HOADQG SRONEY Z WIQWH 8 QWS
VMY 7TKHFRXUH IQYRGHY I HHIDTD) HG SROWFDOAHFH FRGAHSW DG SRIWFBOMHRUHY &UMFDOMICNQ] DG DIBOMY WO DHXVHGWR
[QOMBUHNNKHSP HIFDQ SROAFDOX WP 3DVARSDARQLQ DARCDGH3 WAL DP DAY FRP SRGHINQWH W RUR WY FRXUH



$CYDEFHG3OAHP HAD CRRHFRGRP BV

ZHA\V AHAW
SHHDAOMWM ;. RG+WRY 86 +IMRY VR~ *WDGH (DO 86 +IMRY IURP UMM DGH 0 RGHO
$APHBLDMGLQ U RUDQG SCFH WAV FRXWH LY GHLI GHG VR J LYH WH WY GHAD WRIRKI K XQGHIMEQAQ) R WH SUCASBVR HARGRP [EVWDADSSD
VR DQHRQRP [E A P DvDZ KRBI 7TKHFXWEXGP SOFHY SDWEXOUHP SKDAYRQWHWXG R* OARDAGARP HDQG SUFHGHMP ICDARQDQG
GHYHBSVMXGHONICP LI Z W HFRQRP LE SHURWP DFHP HDWUY HARGRP [ JURZ W DQG IQMCDARCDOHRGRP IFV 3DMASDARQIQ QDARIO
$3 WAMYDP DQEDRY FRP SRGHOANIQWHWRUR WLV FRXUH

$GYDFHG3OHP HOARRP SDIDAYH* RYH(P HQWNV

ZHN\V RHAwW
SUHHTXMW : R@G+IMRY 86 +DMMRY , D586 +IMRY
$HHBUDMG QU RUDQG STFH WY ARXWH IQARGHHY MMGHIV R | XQAP HQROARA-BW XVHGE. SRIWADOAHMWVVR MG WH SUIRAHWHY DG
RXWRP VR SRIWFVIQD YDUHN R ARXQAN \HMQIV 7KHFRXWH OP VR IGVADM WH URK QYHYW R SROAWFDCRH \VR\KRZ DYIOE®!
[QMMWRIDIDOM (DAHY VR H SOIQALIHHFAHV1Q SURRAWHY DG SRR RAWRP HY DQGWR FRP P XQEDM VR WYGHV WH P SRVBCFHR JGEDD
SRONDIG HRQRP IF FKDQIHY 3DWASDARQLQ MARDGHE3 VWY DP DQADRY FRP SRCHONIQWH W RURN WY FRXUH

62 &%/ 6&(1&( (/(&7.9(6

TKHHFRXUAHY GR CRAVDAM\  UHTXIUHG 6 RAD35 AHFH FUHAW | RUJ UDGXDARQ

BRARBI\

ZHAWV RHAW
7KV FRXUH I REXVAV RQ FXGMUH DQGVRAHN \RADOGHTXDMAHY \RADOQMMARQY DOG\RADIRKDQIH 7RSIFVIGFAGHE Z OERDEHY WG
XQCHWWEQAQ) R WHIQGHFHVR JHHARY G-P RIWBKIEY UHDIIRQ DQG SHYRDEHKDYRY XSRQ\RAHN

3V KRB\

ZHA\V AW
7KLY FRXYH LY GHVLI GHG VR LOARGXFH WYGHON VR WH YDWDQG AYHYH I IHB R SW KRB\ 7KHSURIWP WIOFKHY MXGHN WH SUGAS®Y
FROA-BW DOGWHRUHVR S KRB\ 6\GHIVZ L@ DIQLOWI KVWR EHAMUXQEHWEQE WIHP VHIHY WHUDHY DQGWHURRP P XQUAY

&RONMP SRIY : RWG WXHY  &IMF (QIDIHP HQWV
ZHH\WV RHAwW

SXUHMNHYHOVR GFDOWEAM DARDODQG QM IDARDOQMMVP HADIQ RUP DARQ DDOVY SRONDIFRHDIH DQGWRKQTXHY DEDOMVR
PXUHQARYHQV I URP J HRJ UDSKIEDOKIWRUEDO SRIWFDOVRADDDQG FXGMUDCSHYSHRARYHY

$GYDFHG3OHP HOABM KRB\

ZHN\V RHAW
SUHHTXMW :© RUG+DMRY
$HHBUDMS QU RUDQG STAH WY ARXWH Z LOIQARGFH WYGHRIN VR WH K VP DAF DG VAHQWIE WXYG R BFKDMRUDQG P HQECSIRFHWHYR
KXP DQEHQIV 6WGHWDHH SRHGWR WH S AKRBRI IFDO DRV SUCASEBY DG SKHIRP HD DARADMG Z W HIFK R WH\XB IHDVZ WIQ
SUWKRBI\ 7KH DOR GDWB CERXWMH P HMRGY S FKREI MAKVH IQ WHINAHIAH DQG SITRNAH  3DWAASDARQLQ CDARDGH 3 WWWWLY DP DQADRY
FRP SRHONQWHUWIRUR WY FRXUH

$CYDEFHG 3OAHP HW-XP DQ* HRIWDBK\

ZHAWV RHAW
$FAHBUDMG QU RUDQG SOFH WY FRXWHVHYHY DV DRQIQARGFARQVR JHRIWDSK. D/WHVAHIHR GFDARY Z W HP SKDAY RQ\SDADCSDMAD/
R KXP DQOPAMAY 7TKHFRGA-BWR SROXOWRQ FXEYUDCSDMAD, DQG SURFHWHY SRIWFDARI D] DARQR \VSCFH DI UEX@YUH DQG XUDCDQG X\H
LQGXVIAIDT) DARQ DG HARGRP [E GHYHBSP HQVAMEY DQG XUEEDQ OQG XVHIRP WHFRIHR WHFRXWH 30WARSDARQLQ CDARGDCS 3 WAMIY D
P DQEDRY FRP SRHOAIQWHUWI RUR WLV FRXUH

$GYDQFHG 30DFHPHQW (XURSHDQ +LVWRU\

ZHHNV FUHGLW
BUHUHTXLVLWH :RUOG +LVWRU\
$FFHOHUDWHG LQ ULJRU DQG SDFH WKLV FRXUVH LV WKH HTXLYDOHQW RI D IUHVKPDQ FR
HQGV ZLWK SUHVHQW GD\ $00 DUHDV RI KLVWRU\ DUH FRYHUHG LQFOXGLQJ SROLWLFDO
ZULWLQJ FODVV GLVFXVVLRQ XVH RI SULPDU\ VRXUFHV DQG FULWLFDO UHDGLQJ 6WXGH
VWXG\ DQG WKH FRPSOHWLRIURILFOSNW LIRQ/ LOQBBEWWRQDO $3 WHVW LV D PDQGDWRU\ FRP.



$GYDIRHG3OA-P HABHP LQDU

ZHN RHAW
7KV FOW SURYIGH/ VXWRLGHS STPAFHR IQHIAI DAL IMAKHYIURP. P XOAS®I SHYSHAAYHY DQG FXGY DM/ \WYGHAZ UMY CHOMARWH FOQ
FUDWARP P XQEDM DQG GH HIG HVGHIAHEDHG DU XP HONV 6VMGHINV DUHHP SRZ HIHG VR FRBAADQG DY) HIQRWP DARQZ WK CFRXUIR DG
SWAMRQ DG D DAHWHS WIURKIK DWEP - SURMANDQG SUIAHOBARQ DRIQAYIGDY. WQHAD. DG SIAHMARQ DQGDZ WMQH [P
3OWAASDARQLQ CDARGDCS 3 WAMIY DP DQEDRY FRP SRGHONIQWH W RUR WY FRXWAH [QDEAMRQVR DWEP SIRWPADQG SURWHIBMRQDQG
DQIQAMGXDOMDUK EDHGHWD. DG SUAWVHIMARQ

$CYDEFHG 3OAHP HWBHMFDUAK

ZHAW RHAW
SUHHTXMW $GYDRHG 3ORHP HABHP IO
QWL FOW WMGHINV GHYHBS WHWNQY DQG AVASEEHGHAHWDY VR FROGPANIQEHSHIGHOANHHDUK VR SURGKFH DQG GH HIG DVAKROWD CFDGHP [E
WHMY 7KIVVHARQG FRXUHIQWH$3 &DSWRGHH SHUHEFHDWBZ VMYGHIVVR H SBUHGHED DQOFDGHP IFVRSEE SIREBP RUMKHR! IQAMGKDD
LOMIMADQG WURKI K WIVIQTXWY - WYGHQW GAIQ SDQ DG FRQGAVD\ HIU BQJ P HIRIHG UAHIUK EDHGIQMMAIDARY 7KHFRXWH
FX® LCDMVIQDQOFDGHP IF WHWY SCSHUR DSSUR P DMD Z RB/DQGD SHVHIMIRY SHIRP DOFH RUH KIEMRQZ WK DQRICEH HQH $Q
DFDGHP LF SDSHUZ L@EH SURGXAHG GXUQ) WKLY FOW DG WHGHQALY UHTXULHG VR SURVHADQG GH HIG KLY KHUI LQAQIV

3HHFHSIQ) WGV 6WMGHW
ZHAV AW
SUHHTXIMW YBVHG XSRQ 1 DARQDCBHHU+ HSIQ) 2 U DY} DARQJXIGHICHY CESTFDARQ UHTXILHG
7KHP MRQR WH3HH+ HSHBURIUEP 1Q0 DAVRQ&IW VR HP SRZ HKGHNV VR BHVXFFHM XADFDGHP IFDD® \RAD® DQGHP RARDD \R
UFRI Q] HDQG UAROH FRY GVWR YDBHAYH YW VR EHVREDFFR DBRKRIQGGAXJ 1UH VR EH DGRADMY| RUSRVMYH FKDQI HDQGKHDOM. FKREHV
WURXIK BOLIQ) VR KHS DOGKHSIQ) VR GO 3HHUH+ HSHY/Z LOP REHIDGWIRK WHHWQ YOOHY DG AKOLIFMMIWAR WHUSHHAY WURKI K
DFRMER DAYHFOWUIRRP \HMQJ Dv/Z HODVHBP HQBY WXGHOVIQWHFRP P XQW

BGHOABICH
ZHAW  FUHAW

UHHDOM 9%6$ FRXQHRUCSSURYDOHTXLHG
7KVFOWIVIRMHIRYRQD 6\WWGHONZ IODAMZ M FBUEDCCH-GVR WHP DQREH JXGGFHRIIEH P HADFHOMU DMWOEDGRHRI IEH
SUCASDY' RIIEH DQGRKHYD/DAIGHS 6WGHONZ IOWFHYHDIWGHDQG  FHAW:  ROSOFHWNO\KK D/IIGY WSIQ) DG UHHEWRQ
GUMAVZ IQEHHP SKDM HG ( QR HOATXLAY DO DSSTIFDARQ SURFHW DG Z [QEH TP WG 6HBPARQZ LOEHEDVG 1Q SDWRQ.JRRGDMOEDGFH
DOG FRQOEWE\WGHIW P XWAKDYH SDWHG DOSOW R WHJIUDGOAROH P VR SOMESDM
= 6WGHQN HOGHIKIS

ZHW  FUHAW

SUHHIXAVWM 6\WGHOW RYHLCP HW6SRORUDSSIRYCD

7KH/ HDGHIKIS DOG6WGEHON RHCP HONFRXWHIVDUHRP P HOGHG FRXWHI RUDOHBRAMG FOW/DQG DARADMG WYGHOAERG. RIIEHY 1RO
HBFWG WXGHOWP D DSSD D06 EHCFFHEWG QR WHFRXWH 7KHWMGHON Z IOFH UASROIE®! ROVFKRRCY IGH PR |XQRIMAY VHYEH
SURVIFW DG DAHP EQHY Z WK DO HP SKDWROHYHASDOQQ) DOGIQIRP DARQ GWHP ICDAR UHTXILHG VR EXICS FRP P XQW DOG FDMD SRUMYH
HEEDARCDOHOMURGP HON7KH RYH.DOREVPWYHR! \WHFRXWHIVVR | CROBMWHSIREAWR EHQJ HIHAYHBDEHY Z KR KSSRYWWHUHEXFDARTO
FRP P XQW 6FKRRTP HP EHYKLS UHTXILHP HOWI ROAMHEVIM 6RAWHQSWRADARQ DG 1 DARDCS\WRADARQVR 6\WGHOARX A Z IQFH
P DOMCHE OGP HP EHYZ LOFRP SHMD/WRP HRUDDR \KHH GYHY DAKHUASHPYHFRQ HIMIFHY 6\WMGHOWZ KRZ VK VR GHYHBS WHIRTZ 1Q)
N DUHHOFRXUD) HG VR DS | RAMHEWGHON HDGHYKLS FRXWH ' HYHBIS BDEHYKLS WA 3WEDHWHGHOMVR VENHBOCHYKS URBVIOWH
VAKRRIDQGFRP P XQW 3URP RM.J RRG AMY HOWKIS DOGVHYEH



6SHFLDO 6HUYLFHV &R X

) ROWMGHOMHYHG B\ |, QAYIGKDG GFDARQ3OQY (3 SXYKIQ) WH( WHWDD// LHENGY 3DMZ D,
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(WHQADD* HRP HAY Z W' DS QDOMY

(WHADY'$OHED, Z IW 3URECELOW/

(WHOADY'$SOHAD,, Z W 6VIBAYAEY

(WHMDY'$OHADZ W) LQDGFH

(\WHADY'O DAMHP DAFDR) RCHILY

/UH6N@'6A., 3K MFDIBAHFH

/LIHEN@'6A.,, %RBI\

/LIHENQ@'6A.,,, (DWW DQG6SOAH

/UHEN@6A.9 (QMURQG6AHIH
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86 +MRY IRU MQJ
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(QOK (WHMDY
(QOK (WHMADY
(QOK (WHMADY
(QOK (WHMDY
ZHWVHIK  FHAWHIK
7KIVARXWHY GHLI GHG VR SURYIGH D SIIRAFDONGRZ BGIHR BDAQ) OMDAMUH Z UMY DOGOQIXDIH WK DQGIONKY DG RUDIDQG YAMXDD
FRP P XQEDARQ 7KH DUHGMI GHEVR HTXS GHOV Z I WHWNQY GHHADY [RUHP SB P HOADQGIQGE-BHIGHAMQ)

(WHMDY* HRP HAI Z W' DS$QDOMY

ZHA\V AW
(WHQADD* HRP HAY Z W' DS CDOMY/IVWH I LAR WUHH UHTXLHG FRXAVIQKLI K VAKRRCP DIHP DAEV| RUMYGHRV RQWH ( WHADY
3DMZD ,Q(WHADY* HRP HAI Z W' DB$CDOMY WYGHQWV IGFRSRUIDMNGRZ GBI HOQG WA IQ* HRP HAY DQG0 HDXUHP HOAVSOHEDDQG
) XQAVRY DQG' DDS$CDOMY 6VIAMEY DQG3URECE.OV BDAQ) VR DGHBHUXQGHWEQEQ) R IXQEDP HOBOHDAWRQKISVZ MIQWHQVASTH
DQGEX@IQ) DVRES | RXQEDARQI RUXWMHIMMG.  7KHSUHHNXIVMIRU WHOADY* HRP HA Z W' DB$CDOMYIV* DEH 0 DMHP DAEV

(WHADY' $OHEWD, Z I 3UREDELOWV

ZHA\V AW
(WHOADY'$OHEWD, Z W 3URECELON EXI@V XSRQDOHENE FRGA-BWMNMAHGIQ* DGH  DQG* WWEH 0 DMHP DAEY WBURYIGH MXGHON Z WK WH
GHFHWDY NRZ BGIHR DOHEUD DG SURECEMV | RUXVHIQHHY @D @HDQGIQWHKEVHTXHQANYG R P DMHP DAEV (\WHOADY' $OHED, Z WK
SURECELON IV WHVHFRQG R WUHH FRXUHV UHTXWUHG | ROMMGHOV RQWH (WHADD'3DMZ D 6WGHIVP D HURTIQ WY FRXWH D \WUFRP SBIAQ)
(WHQADD* HRP HAS Z W' DS$QDOMY

(WHOADY'$SOHEWD,, Z IVK 6VIDAYMEY

ZHAV AHAW
(WHOADY'$OHEWD,, Z VK 6VEAXKEY EXICY RQWHWMGHON H SHIHEFHVIQ SUMRXV P DMHP DAFVIQ(WHADY* HRP HAY Z W' DD$QDOMYDQG
(WHOADY'$OHED, Z IW SURECELONV W/ WHWILG R WUHH BHTXLUHG FRXUHV | ROMNMGHIV RQWH (WHOADY 3DAZ D DQG MIVVR EHVENHD
IRMZ Q) WHVKFFHWIXOFRP SBIRQR (WHADD'* HRP HAY Z W' D$QDOMY DQG (WHMNY $OHED, Z WK 3URECHIOV  WVWH FX® ICDARQR
WHWUH\ FDWR BTXLWUHE P DAHP DARY FROMOADQG VANV WH W HI RUFRQMHGWYG. R VRSIEVVSHALLE VR WH WMGHIAW LQMUAI DG SDQV
EH RQGKLIK VAKRRO( WHIADY $OHEWD,, Z IMK GVEMXAEY 1V WH SUH XMW R WHWDY $OHEUD Z WK ) ICQDQRH DQG (WHADY'O DAKHP DAFDO
0 RGHIY

(WHMDY $OHEWD Z WK ) LODGFH

ZHAV AHAW
$OHEUDZ IW,) LCDGRH FRQUEAQVWH FRXWH FROMATRUMMGHV | RBZ IQJ) WH(WHOADY' SDNZ D 7KLY FRXYH LOMI UDAMV | RXQEDARCDDOHED
SURECEIMV DG \WIKEY DQG.JIHRP HAY VIRVROH [LCDGADCBUREGP \VVWDARFFXUQHYHY D @H 7KHH VNG DHIGHOMIHG IQWHIHHIDO
HEXFDARQSOHEUDZ WK ) ICDQRHFRXWH 7KHFRXWHIGFOIGHY DX R SUREGP VIQIQHWAQ) FBHAWEDNGQ) DR IQXIDIH P RWDIH/
HP SB P HOMGARP HVEf HY EXGIHAQ) DG SDQQQY | RUHABP HOAQREHMR HTXLS WYGHINV Z WK WHWNOY GHFHAOLY 1RUHP SB P HONDQG
(QE-BHEHIMQ

(WHQADY 0 DKHP DAFDOD RGHIY

ZHAV RHAW
(WHRADY'O DNHP DAFDAD RCHIRY 1V GHYHBSHG R H S5 RQ DG WHQ RIFHWH FROAHSWIQARGEHG LQ (WHINDY* HRP HA Z W' DDSQDOMY
(WHOADY'$OHED, Z IW 3URECELON DG WHWDY'$SOHEWD,, Z WK 6VIBAUEVE\ CESOIQ) WP IQWHFRQM WR' P DIMHP DAFDCP RGHILY \R
UBUAVHQADQG DQDD] HEDVI DQG P DNHSUHARRQY W DAEQ) DY RIS SKHIRP HD (\WHADY'0 DAHP DAFDA) RCHIY IVGMIGHG\R HIDIH
WYGHOVIQGRQ) WIQNQ) CERMWDQGAVPXWQ) P DHP DRV WBAMEY DQGP RCHIRY IQHYHYED @H WDIBZ VMNGHIVVR H SHIHIH
P DANHP DAFVDQG W DSSTFDARQYIQD YDUHW R Z D VWDABURP R LQDGADCDMIR DQG CDMEDVHE GHAMRQP DNQJ WNAY 7KHSUHHTXMWMIRU
(WHRADY'O DANHP DAFDAD RCHIRY IV( WHWDY'$OHEWD,, Z W 6VBAYEY 1 RM 6WGHRVP D QRABFRHYH FUHAWRUERW, (\WHMDD

0 DANHP DAFDOD RCHIRY) DQG (WHWDY' $OHEIDZ WK ) IQDGRH DV/( WHQWDD'0 DHP DAFDOD RCHILY IGFOGHYP DIKHP DAEY FRQMOAMDADOR
DESHIWIQWH ( WHADY' $OHEUDZ WK ) LODQRH FRXUH

/6 6AHFH,, %R®J\
ZHN\V RHIw

7KV FRXUHLY GALI GHE VR SURYIGH WMGHIV Z MK DSUIPWFDONRZ BGIHR BRBI\ IGFOAQ) VAHWIE SURFHW DG CESTFDARQ WA FHD
SURFHAHY FHOMHFRY - SKRRX QAHWY DG FHOIOUUASILDARY JHHARY FOWILIEDARQ SDQW DQP DY HRBJ\  DQGHERIHRAKHP IFDOR FBV



/6 6AHJH,,, (DY DQG6SOFH
ZHAV AW
7KV FRXH IV GALI GHG VR SURYIGH WXGHQV Z WK D SUPWFDONGRZ GG HR' HOW DQG\VSCRH VAHIFHIGFOIAQ) VAHQMIE SURAHW DQG DSSTDARQ
WO HHJ\ IQWH( DWW\ VWP Z FDMHJ FDRQY WHRUHYIRURIWIQDQGDIHR WHXQYHYH WY SXOOY TXDWLY EOFNKRBV DG
JDDf 11V HDWK DQG\SOPH\VAHQAN DQG\VSOFHH SBUDARY

/6 6AHIH,9 (MR HOROBAHFH
ZHNW RHAW
7KV FRXUHLY G GHG VR SURVIGH WXGHIV Z W D SUIPAEDONGRZ BGIHR HMURGP HQEOAHIAHIGFOAQ) VAHQWIE SURFHW DG DSSTFDARQ
N QDAMUDIDQG KXP DQIP SCRARQWH HMURGP HQAFDUN Q) FDSCAW UHQHZ DEGI DG QRUHIHZ CEGIHHJ\ BARXUHY SURSHWAYDQG
IP SRUBGAHR Z DM OQG XVHSUIPWEHY DG FRP SRMRQDQGHRVRQR \RO

 RG+MWRY IRY INQ]

ZH\V RHAw
7TKVFRXWHIYDWYG R ZRGGKIMRY 1URP VR WH SURHQVB\MGHQA DUH CEGIVR CESD DQG XWI) HWHUNRZ BIGIHWR GHYHBS IQRWP HG
RSIQRQY CERXAAXHY XK DV WH TXHWWRUSHIFH KXP BQUIKW WDEH JGEDOHRBI\  DQGWH IP SCPAHDRK KDV RQHYHIY @ QHMWYDARQYY

86 +1IWRY 1RU/ Q)

ZHAV AW
7KV FRXWHIRMZ VD FKURGRBI IFDOMG R P DRUHYHQA IMXHY P RYHP HQV BDCHY DQGJURXSVR SHRSBIR WHS QWG 6VBMYWURXI K
SHARQIKXPRQIURP D DARDIDQG $OELP DSHYSHRRH

86 +IWRY 1RU/ QY

ZHN RHAW
7KV FRXWH EH 1QV Z I WH SRWBHARQUAKPARQS QWS 6V DQG W VKLV D P RUHLQGXAWAIDT) HVRAHA DG FROAMXH/ WURXIK WH
VI HOMAN FHOAMY VR WH SUAHQY

(FRGEP IEVIRY IMQ
ZHAW FHAW

7KV FRXWAH LY D RGHVHP FAMUFRXUWH WDAREXVAY RQWHI XQPARQY DG LOMMMRQ/R P RAHQ@. HRGRP [E VWP VDQGWIHRY  6\WGHQNV
JOQWWDAZ LOHTEGIWHP VR DQARSDM FKDQ) HYIQ HARQRP LIE FRQAMRQY DQGKRZ. VR DEMWIR WH FKDQ) HYVR [P SIRYHWHUDHYDQG
WHUFRP P XQUWAV

86 * RYH.CP HOARU/ IYIQJ

ZHNW RHAW
7KV FRXUHLY DRGHVHP FWMUFRXWHWDARPXMHY RQWHRUDIQV KRAMUH DQGIXQRPARQVR JRYHIP HOADADTIBYHY WDOR IQFOGHVD
GHEGGWYG R WHFRQMAMWROR WHS QWG 6\IBMY DQG W SURMMRQY

63(&.$/ 6(59.&(6 (/(&7.9(6

TIDOMRQEHMAY,
ZH\WV RHaw

7KV FRXUH Z L@BUHSDUH WYGHOW VR EHFRP HVHD DEYRFDMY SDWASDMIQ SRIM-FRQE HEXFDWRQ DQG RG] VR JOQP HOQIQI X0
HP SB\ P HQVDQG VXSSRWARP P XQW SOMASDARQDVWH SOQIRURHDWUKLIK VAKRRO

7UQUMRQ 6HYEHY ( BRAYH
ZHANV AW
7KV FRXHIREAVHMNGHIN  IQFRP P XQW EDHGIQMXPARQ SUH YRFDARDOH SHIHFH DQGFRP P XQW LOMI UDARQ GHYHBSP HQVY

© RN RUFH( WHQWDY,
ZHN RHAW
$ RCHRBHAWARXWH WDABURVIGH/ WMGHV Z WK KLI KHUBYHIFDG-P LF DG RAFXSDARDONY WDADUH WD HIDEG DRIRW NREV DQG

RAFXSDARQDEDWHDY ( P SKDUY LY SOFHG RQ FOWHHUGHYHBSP HOADQGHP SB P HOW



2 WHIUHTXIUHP HOWN | ROMMGHIWV SXWXIQ] WH (WHOADYY/ LHENQY 3DMZ D RHAW

o &RRSHDAYH( GFDARQEHPIQU 8223 : RINEDHGH SHIHIFHZ IOFH NG IRUDQ. WXGHONVZ IW GVOELOMY HDQQ) FRMABHEAW
WURKIK (WHMDY' / LHBNQYFRXYHY [RP HO NJRZ QDV$2' FRXHY (DA WXGHOAP XWWHRP SBIMDPIQPXP R KRXWR D
GRXP HIMG \IXFRHW XOIQEHBHIGHWSOIG DSSUHQMRHKIS H SHIHIFHRUXQBOGIQMOQKLS H SHIHFH

o &7( FRAYHV IQVHNHIH DQG: RN RUH( WHADY LY FRPXAUHASUH BHXOMMVRR &RRSH.DAYH ( GFDARQGHP DU &2 2 3

o QDUHBUWBOIHIHWERXH &RP SXYMUSSSIFDARQYRU) LQDGADD IWALR

o $OPWHNDD/ LLHENGY FUHAWNKDOFRRP SO Z WK WHPXUHARXUWEXGP  JXIGHY GV QDMG | RU WHWDD'/ (LHENGY FRXWHLP SBP HIBMRQ
DQG DD QHG Z WK WHSOEDP D&RXWHR WG

o SHIXUHGVIR VENHWH DSSURSUDM( 2 & [QWHFRQMADUD 6XEWAW (WHWDD'3DMZ D (2 &VZ IOEHR IHHGEHIIQRQ) Z WK WH

\AKRRO HOU

127( &RHFOWHYIRUWH( WHOADY 3DAZ D Z 1QEH IIXI KWOQ D FRMERDAYH ICFMYH VHMQ)
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) ROMYGHOVVHYHG B\ WH,QAYIGD GADARQ3DYY (3 RQWHH WIGHEWEQEDB/SDAKZ D,

S&RXUH1XP BEHJ

E&RXUH' HWVRUSVWRQ

&UHAW

YFH

$$6 5HXAQ)

$$6 5HXAQ)

$$6 5HAQ

$$6 5HAQ)

$$6 (QOK/DIXDIH$W

$$6 (QOK/DIXDIH$SWV

$$6 (QOK/DIXDIHSW

$$6 (QOK/DIXDIH$W

$$6 0 DMHP DAFV

$$6 0 DNHP DRV

$$6 0 DNHP DARV

$$6 0 DMHP DAFV

$$6 6HHIH

$$6 6AHIH

$$6 6HHIH

$$6 6AHFH

$$6 6RADIBWAHY

$$6 6RADIBWAHY

$$6 6RADIBWAEHY

$$6 6RADBWAHY

$$6 /IIHENQ
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) RAVMGHOMHYHGE. WH, QAYIGO GFDARQ30DY (3 RQWHH WIEHE WIQELG/SDAZ D

S&RXUH1XP BEHJ &RXUH' HRISWRQ &UHAW )HH

$$6 /IIHENQ

$$6 /IIHENQ

$$6 /IIHENQ

$$6 /IIHENQ

$$6 3UWHIRFDARDO

$$6 3UHORFDWRID

$$6 3UWHIRFDARDO

$$6 3UHIRFDARCD

$$6 9RFDARID

$$6 IRFDARO

$$6 9RIDWRID

$$6 9RFDARID

$$6 &RP P XQW YDHS, QIMXPIRQ

$$6 &RP P XQW YDHS, QIKPARY

$$6 &RP P XQW YDHS, QIMKPRY

$$6 &RP P XQW YD/HS, QIXPARY

$$6 (GRNH

$$6 (GRNH

$$6 (GRNH

$$6 (GRNH

$EDBWH3K\ MFDY GFDARQ

&RXVYHY CERYH DUHI RUMMGHIN Z I M QUL LFDQARR] QWYH GMCEOAHY HDUIQ) FRUIH FUHAWAURXI K $OMCDM $ RKLHYHP HOASVEQEDLGY
$$6 ZKIFK DHDDCHGZ IWK WHS@ELP D&RXUHR 6WGE  DQGEHQ) DARWHGWURXI K WHSQEDP D$OM CDMSWHAP HONV$$S




'RUOG /DQJXDJHYV

: 25/' /$1%8%* (6

&RXAUH1XP EHJ

&RXUH' HAUSWRQ

&UHAW

)HH

) B

) K

YK +RRY

JHIK +RRY

$3) UK/ DQXDIH

([OP)H

6SD\K

6SDWK

6SDQK  +RQRY

6SDK  +RRY

$3 6SDANK/ DQIXDIH

([CP)H

$3 6SDAK/ MADMUH

([CP)H

*HP DD

*HP

*HPDD +RARY

*HPDQ +RARY

$3 * HIP DQ/ DQYIXDIH

([P )H

/DAQ

/DD

/DA +RARY

/DM) +RRY

$3/DAD

([OP)H

0 DUEUQ&KICHH
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BXFFHWIXCFRP SBIMRQR VZ R BYHYR WH\CP HZ RIB OQ) XD HFRXQVWZ DB/ WHSGYDQHG$FDG-P IF 1SBP D( QERYHP HOADQGWH

0 DAVRQ&IW 6HIR $FDG-P IE' IMACPARQ $OFRXHV DAV KWAMQ) VRZOBY  RUP RUHIQWHVEL HADQI XD HDVIY WFRP P HIGHGE\
WH$P HIFDQ&RXQACRQWH7HIFKIQ) R ) RUHLIQ/ DIXDIHY ) RUDFOWEDGDQIXDIH VKFK Dv/ DAD WY B HYVR DQHP SKDUYRQUDAQ) IQWH
VL HADQIXDIH

/HYHQ / DAQ

ZHAV AW
7KLY FRXYH IV WAKPMUHE DURXQG WH TP EUGIH/ DAQVHIRY Z KIFK JXIGH WXGHOV WURXI K WHH SHIHFHVR DGAHQABRP DQ@HE WDAQ)
WRUHVY1Q/ DAD DAKH QRYIEH GYHODQG P RYIQ) VRZ DBV WHIQMP HADM GYHOB\YGHIN Z IOKDYHWHRSSRYXQW \R H SBBHDSHRAWR DEAHWV
FXEMUH \IXFK DVXUEDQ@H HOMYEIGP HOAVP \ WRBJ\  JHIGHUDQG\RADOMAHY DQGJRYHIP HOVBWXGHOWV Z IOFRQGHAWKHURZ QOQIXDIHDG
FXOMUHVR / DADWURXI K YRFTEXOW EXIQIQ) DG FX@MUDDDOMY

/HH] ) IHK * HIPP DQ 6SDQMK 0 DQEDUQ&KICHH

ZHNV RHAW
7KV FRXUH I REXVAV RQWH OQ) XD H BDWHUV CEOV VR FRP P XQEDM CERXVIRSIEY UHDWE VR WHP VHIHY VKFK DV\VHD GHVRUSWRQ EDVE GHHBY
QIO CAMWAY SUHHHEFHY HHY A ARQMIDARY 1P IO DQGIUHIGY 6WGHINVZ L@HDG OIMOVR \SHIN DQG Z UMAVKHVEL HADQI XD H DANH
QRYFHGMHDB\XGHINV Z LOH SEUH YDURXVDVSHAW R VL HAFXEYUHWURXI K DXWHOAE W] WDQG\SHHK YWVXDY' DQGKDQB/RQGDIIQ)

/ HYHD, / DAQ

ZHA\V AW
SUHHDXAMWM / HYHD / DAQ
QWL FRXWH WMGHIN Z IQFRQAXH Z IV WH &P EUIGI H/ DA VHIHY DANH IQMP HIDM GYHOB\WMGHIN Z @$DG/ DARWRUHV\R GAYHBS D
GHBHUFRQGHAVRQZ WK YRATEXDY DQGIUIP P DUWDAZ IOKHS WHP VR ERMUXQEHWWEIQG ERI/ DADDQG( QIOK 6\VMGHINZ LGB CERXDH
DFURWWHSRP DQ( P SILHDQG W SIRMGRHY IGFBAQ) %MIAQ ( I\ SWDQG&DWDIH DQG CERXWNHGHYHBSP HOAR WHSRP DQAMA) DARQ
EHIQQQ) Z W WHIRXQAQ) R 5RP HVAMAKLQ) IQR WHUVHDQGIDOR WHSRP DQ( P SILH $ 1HZ SDADIHVIURP 5RP DQDXWRY \KFK DVOHJILO
DQG&DNOV Z LOEHIQARGFHS \R WDANXXGHON Z QB IQWR KDYHH SRUKUHVIR DAMHOAF / DAQW] W

/HHD, ) LHK * HIP DQ 6SDQK
ZH\WV RHIW
SUHHTXMWM / HYHD

7KV FRXUHH SDQBYRQWH OQI XD H OGHUV CEOV VR FRP P XQFDM CERXVYRSIEV WDAFRQGHAAM-P VR WHUIP P HADMHMURGP HAWXFK DV
GHAIEQ) WHUSDFHR WMGHIAH WDYHCSOQVDQGH SHIHFHY KiHDEK DQG @HWMB! DQGJIIMQ) RSQRY 6WGEHVZ IQQMSHMSHN DUG

Z UMM LQ WH VR HADQI XD H DANH QRYIFHKLI K VR LQMP HADMBZ. GYHOSOEXDUD LOWH SDIMIMH 6\MGHINV Z LOFRQMXHVR HI DIHIQ
J0QQ) NJRZ BIGI HERXVWNH FXWRP VDQG SHRSBIR. WH VLI HAEXEMUH DQG VR SCMESDM LQ WD RIS OQI XD HH SHIHFHY

/HYHD,, / DAQ

ZHAW FHaw
SUHHTXIMWM / HYHD, / DAQ
+RQRW&UHAVSZ DLEHG
3URVH SRHAI DG WRUH WDAPHIMURQ5RP HIWHD DUH DAMHKHDWR WY FRXWH 6\WGHON Z IQFRQMXHZ W WH &P EUGIHVHIHVDQG
WDQUMARQIQR DYDUHN R DXWHWE / DAQ SIRHDQG SRHA  WXGHIN Z LG DAMH IQMIP HADM GMHOZ WK DQIQARGFARQIQR DGYDGRHS
BDAQ) &ROMINRUMLY FRXWHICFOGHDYDUHN R DAWRYR / DADOMDMUH \KFK DV3@ &DXGV 0 DWO2 YIG &IFHR DG/ M DG
RAHY SHAYGHAHTXHWVDY Z HODV P RUHBFHOAD FRP SRHG SIEFHVIURP. WHUDB VR P XME FKIOUHD VOMDMUH DG SKBWRSK. 7KH
FRXWH SURVIGH MXGHIV WH RSSRYMQW VR H SBUHWH P SCRANDASRP DQVRAHA KDV KDG DQG FRQMXH/\VR KDHRQWHZ RG\RAD. [RU
H OP SBIQWHZ REGR SRR Z DU P HIAH \AHFH O DQGWHDW

/HYH,, ) LHRK * HIP DQ 6SDAMWK

ZHAV AW
SUHHTXIMWM / HYHD,
+RQRY/ &UHAWSZ DLEHG
7KLY FRXAYH VABHQ) WHOQV WH OQJ XD H BDWHUV DELON VIR CRAYHD LOM SUHAMH VLI BADQ) XD H DQG SURGXAH OQ) XD HIQGEHSHGHD Z KIB!
Z RUNQJ Z W VRSIEVWDNFRQGHAWR WH FRXQAIHY DG GRP OIQVR WH VLI HADQIXDIH 6\WGHIV Z LOWDG DUG AVPXW BQIHJSIERHVR
DXWHQAF OMDAXUHDAKHIQMP HADMP LG GYHOB\YGHIN Z IGBOLDVR H SUAWWHP VHIHVIQWHVELI HADQI XDIH LQWDANH. Z @I LYHDQG
H SOIQWHURSIQRQY GHVAUEHI XVMUHSDIQ/ KRSHY DQGZ RUHY DQG SURVGHH SDCDARQ DQG FOULIFDARQIQ FRQMYIDARY 6WGHINVZ LGA)
GHBHUQR GFODQG U IRDOFXEMUDCSURGAW SUIPWEHY DG SHYSHRAYHY BRI FXUHQADQG KIWRUEDD



/ HYHQ9 +RQRY/ DAQ

ZHNV RHAW
SUHHTXIMWM / HYHD,, / DAQ
+RARWY &UHAWSZ DEHG
7K FRXYH Z LQKDYH WMGHN UG HWHIMVHBRARQVR 9HJIOVSHHG Z KIFEK H SBRWVWH7URID:  DUDQGIRXQAQ) R 5RP H DQGVHBRRQVR
WH &RPPHORUL' HYH® * DR ZUWMAO B RHR WH P R OP RXYV SRMADQV R DOMPH  -XIXV &CHVU ,Q DEAWRQ MGV Z 1@ 0Q
H SHIHFH Z W RMHUDXWRLY R / DA SURVH DQG SRHANI 6\YGHQWV Z 1QDDY] H DQG AVRXW \VHASDAWDIHY Z KIEK Z IOBHSDHWHP |RUWH $3
/DMQH P 6WGHQV Z 1OARP SRH HADV IQ ( Q OK WDAGHP ROMADM WHUXQEHWRQAQ) R /DAMW W 6\WGHWV Z IQDOR FRQHAWR \WH
SHRSBIQWHW] WWIURXI K WHP HV\XFK DV (DARDDP  SRIWRY DG FX@MUIDODSHY

/HYHQ9 +RQRY/) IHFK * HP DQ 6SDQAWK

ZHN\V RHAw
SUHHIXIMWA / HYH],,
+RARWY &UHAWSZ DEHG
7KLY FRXWH FROADMY VR SURVIGH WH OQ) XD H GOLGHUIDQ HMURGP HQAIQ Z KIFK VR LQMIPAZ I WH VLI HADQI XD H DAWH IQMP HADM P |G
KUK GM-DIQ SWEODARY |RU HADGFH 1QR WH $GYDRHG 30RP HOVFRXUH 6WGHON Z I@SDWASDM 1Q 1BTHXHNFRMHIDARYY Z UMM
FRP SRIMRQY WDG MY Z RUW DQG QVAXW DQGRUVKP P DUl H IQ WH VI HADQI XDIH 6VGHV Z LGH TP IGHVRSIEY \XFK DV FXUHQARVHQN
JOEDODQG \RADOMAHY DQG HHY@. @H Z IWIQ WH VB HARXE@MUH 6WGHOV Z LOEHIIQ EXCTIQ) P R FRP SB[ OQIXDIH WKRMUAY DG
GHBHIQ) YRATEXOY NJRZ BGIH

/ HYH® $GYDQRHG3OHRP HQV DAQ

ZHNV RHAW
SUHHIXMWM / HYH]9
+RQRWY/ DAQ
QWY FRXYH \WYGHON Z [@UDGVHBRARQV R \WH/ DAQ DXAWRY 9 HJI IODQG &CHDU $V WMGHWV UDG DG ODD] HWHGHZ \HAR W[ W WH Z 1O
UHUDG DQG UMEZ. WH SUMRXY DAWWRU VR WOMMH. FDQFRP SRHHAD VIQ( QI QK WDAFRP SDUH DG FROADWM-P HV I RXQGIQERK 6WGHIN
Z 1@H SBUHDGRHQABRP DQ SHYSHRAYHY DG FX@MUDCSURGKAW DQG SUDPEHY WURXI K WV DAKHOAE W] W DvZ HODV YDURXV RMHUSRHAN DG
SIRHDAWRY 3DMASDARQLQDARTCH3 WML DP DQEDMY FRP SRHONQWHUIRUR WKLY FRXWH

/ HYHD® $GYDIFHG 3OAHP HQW UHIFK / DQIXDIH 6SDQVK / DQIXDIH * HIP DQ/ DI XDIH

ZHNW RHAW
SUHHTXMW / HYHQ9 +RQRY
7KV FRXWH LY G-I GHG DV DWILG\ HOUFR®H H GYHIFRP SUHKHMYH FRXWHZ KIFK IQFOIGHY  JGEDOMHP HY %-DXW DQGSHINHAEY ) TP 10/ DG
&RP P XQWAV 3HYRQDQG3XETF ,GHOMNY &RQMP SRUDY / IH * GEDCRKDMI) HY DG 6AHFHDQG 7THKQRBI\ $VAWRMGE $3 SRBIHIROE
WHVHWIHP HY DUHVAKPMUHG VR DIBZ. \WXGHIAV RSSRIYQWAY VR SUTPAEH QM SHYRQDOIQM SUAAYH DQG SURHRARCDOFRP P XQEDAYH NG ,Q
DEAWRQ WXGHWV DUH H SHAMG R FARP SDUH DG RUFRQADMDY Z HODV i QM) H IGHDY DQG FRGAHBWW Z IMIQ WH VR HADIQI XD H FXE@MUH DQG
WHURZ Q ) 1AW 1Q OWIQ) BDAQ) ZUMY DG \VSHINQ) WO WH FREHMWRGH R OQIXDIH DFTXMWRQ 1Y WH JRDOR WY FRXWH 7KH
FRXWH IV FRQGAWG H FOMYHD B\ ERW WXGHON DQG WERKHY 1Q WH VA HAMDQIXDIH 3DMASDARQ [Q CDARQDOS3 WY D P DQEDRY
FRP SRGHOAIQWHUWRUR WLV FRXUH

$CYDERHG 3OAHP HAGSDQMWK / ILDMUH

ZHANV AW
SUHHTXMW / HYHQ9 +RRY
7KV FRXWAH IV FRP SDUIEGI VR D WG\ HOUFRTU H IQARGXPARQ VR + VSDQE OMDAMUHFRXWH MY EDVHG RQD BTG WDAQ) QAV7KHZ RIWRQ
WH QD3 R QMDY MIQUEDGRH DG WBUMHWDURXY KIMRUEDOSHIRG/ GMDY P RHP HOV JHBW JHRIWSKIE DUV DG SROXOMRQ
JURXSVZ IIQWHBSDMK \SHING) Z R 7KHREVPRHR WH FRXWH IV VR KHS \ RX LOM SUHADQG DDD] HOMDMUHIQESDMK 7TKHFRXWHZ L@
EH VIXIKWIQ WH VLI HADQI XDIH 6RP H Z RIWV Z LOFRQAQ P DXUH FROMOAP DM 6\MGHIN Z LODOR WYG. FXGMUH JUIP P DAFDOFRGAHSW
Z UMM FRP SRUMIRQY DQDD] HZ RV DQG B0G MMIY QVAXWIRQJURXSV $CYDIRHG 30AHP HASDQVK 9 1V GRAD SUHIHTXIMW | RUMKLY FRXWH
3DVWAASDARQIQ CDARCDCE3 WAMIY DP DQEDMY FRP SRGHOAIQWH W RUR WKLY FRXWH



Courses

Madison City Schools Pathway to Proficiency

for Modern World Languages

Level 2

Intermediate
Level 1

Beginner

Level 3
Intermediate

Level 4
Intermediate

Level 5 (AP)
Advanced

Learners can... Learners can... Learners can... Learners can... Learners can...

ecommunicate scommunicate

about a few about
familiar, personal,
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recognize and simple
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eask & answer surroundings
simple suse strings of
questions sentences
about self
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most of the
time

Intermediate
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Novice
High

scommunicate
about a wide
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familiar topics

*ask & answer
questions
about the
target culture
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together with
transition
words

Intermediate Mid

Proficiency Target

scommunicate
about a variety
of familiar and
unfamiliar
topics

sask & answer
complex
questions

eusually create
paragraph-
length
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Intermediate
High

srespond
appropriately in
most new and
unfamiliar
situations

*solve problems

«discuss and
support
opinions about
abstract
ideas/concepts

scompose an
organized
essay

Advanced
Low




0 DAVRQ&IW 6FKRRY
$GYDRHG 3ORHP HOASJ UH-P HOW

/IDVW 1DPH )LUVW_1DPH 0,

6WXGHQW &HOO 6WXGHQW ( PDLO

*UDGH_/HYHO

BWDWHPHQW RI $FFRXQWDELOLW\ , XQGHUVWDQG WKDW $GYDQFF
RITHUHG DW WKH KLJK VFKRRO OHYHO , DOVR XQGHUVWDQG WKD\
DP HOHFWLQJ WR WDNH WKH FKDOOHQJH RI DQ $3 FODVV DQG ZLO
WKH H[SHFWDWLRQV DQG ULJRU RI $3 FODVVHV E\ RQH RU PRUH R
FRXQVHORU WKH $3 FRRUGLQDWRU DQG RU KDYH DWWHQGHG WK
DP FRPPLWWHG WR FRPSOHWLQJ WKH $3 FRXUVHV GXULQJ WKH

, DP FXUUHQWO\ UHJLVWHUHG IRU WKH IROORZLQJ $3 &RXUVHYV

£ £
£ £
£ £
£ £

%\ VLIQLQJ WKLV DJUHHPHQW , XQGHUVWDQG DQG DJUHH WR WKI
WDNLQJ RQH RU PRUH $3 FODVYVY LQ ODGLVRQ &LW\ 6FKRROV

, ZLOO UHPDLQ HQUROOHG LQ WKH FODVV IRU WKH GXUDWLRQ F
KRQRUHG DIWHU ODUFK -&+6 ODUFK %-+6

, XQGHUVWDQG WKH VXPPHU FRPPLWPHQWY RI WKH FODVV DQC
ZRUN DVVLIQPHQWV \ X8RP XWAKM WHDFKHU

, ZLOO JLYH HYHU\ DVVLJQPHQW P\ EHVW HIIRUW DQG ZLOO UH\
, XQGHUVWDQG WKDW , DP UHVSRQVLEOH IRU WKH FRXUVH IHH

, XQGHUVWDQG WKDW , DP UHTXLUHG WR WDNH WKH 1DWLRQDO

, DITLUP WKDW , KDYH UHDG XQGHUVWDQG DQG DJUHH WR WKH V

6WXGHQW 6LIJQDWXUH ‘DWH

SDUHQW *XDUGLDQ 6LJQDWXUH ‘DWH

7KLY DJUHHPHQW VKRXOG EH FRPSOHWHG DQG WXUQHG LQ ZLWHK



0 DAVRO&IW 6FKRRY
' XDO{ QR® HABWRIWLP $JUHP HOW

3EDVHYMNRXUZ HEVWVRR JHANH P RIMXS VR M QMR DESIRYHS" XD, QIR® HIA&RXWHY DYDIOE®!
SHIMADARQ&RXYH 1 XP EHY

, " XD QR® HQW | DOVHP HAMU
; + X QR® HOVSUQ) P M

BWGHZ LOANHVE RFOWAVIQO $' 621 &,7< %RE -RHVRULDP HV&BP HYY IR R WHVAKRRAED, DQGHIRTQDFRGUH
FRXWH DAHWH S DBRXQ&RP P XQW &RBIHRUS $+ IRIWHRWH» R WHVKRROED  7KH ARG HFRXWH.J UDEH IVIGFOGHG IQWH
0% 621 &7<*3$

BVMGHOVZ KR HIRDQ' XD QUR® HINFRXWHY DUH UHAVSRUE®BH RUYHIL 1Q) WHKLI K VAKRROFHAWDOG DSSTCE®H 3 FOBXOWRQ
WDZ [QFH UBFHYHG | RUWHFRXWH 6WGHIVP D YMWRXUZ HEVVWAVIR UHTXHWAD FOW EH UHMEZ HG | RUDSSURYDOLL WH FRXWHIY GRW
DODG RQWHDSSURYHG @MW SHIXHWVIRUCSSURYDOR: GHZ. GXOOHIR® HANFRXUWHYP XWEH\XEP MWMGE\ 6HBWP BHU 1RU
FRMCHDARQIQWHIR®Z 1Q) \ HOUVFXUEXGP FDEEY

8 SRQWWFFHMXORRP SBIMRQR WHFRXWH KLIK VAKRROFRXQUHBY Z LOHQUXUH WH FUHAVY UH BRMG RQ ERW WH KL K VAKRRDQG
FR®IHWDQFUSWSHUE' (

_7KIVRSWRQP D EHIRURCH RUERM VP HIMYIQ HWHMWHP ROIQ) RUDWIRRQ
7KHHDH\SHALE * 3% UHTXIWHP HQWV EDWHG RQWHIQMMARQR DMQEGH
D $XEXD) WBHTXUWDFPXP XOAH* 33 R RUKUKHURQD DB
E &DBRXQ&RP P XQW &RBIHUHTXLWDRXP XDAH* 33 R RUKUKHJRQD  \FDB
F' UNH7HKQEDBRKRROHNXADPP XOWH* 33 R RIKUKHJRQD A
G8%+ BIXUWDPP XDAH* 33 R RUKUKHJRQD  \FDBI
H8$ (DD ERBIHBTXWVDPP XDAH* 33 R RUKUKHJRQD  \FDBI
0 XWAP HHAFRXUHSUHHNDAME. SIRYIGQ) $&7 6$7 RUDSSURSUDM SOFHP HQAMANARIY
0 XW\EHCE®IVR SD. VIMRQIRU ARG HFUHAVKRXY

0 XV\BLRVCGHRZ QWDQVSRYBARY
SHIXILAYFRP SBURQR WLV DI UHHP HQW

, JLYHSHP MWRQIRU VR SDMASDMIQWH' XD QUR® HOABWRIWP |, KDYHU-DGDQG
XQEHIMIQG WH CERYHLQ RUP DARQ , DOR XQGHWWEQGWDAP \ WXGHAP XVASURYIGH KLY KHURZ QWDQSRYIDARQ % IQQ)
EHBZ , JLYHSHP MIRQIRUP \ WXGHQAWR BDYHVKRRAHOU® DQG GUYH VR DFR®U HRUXQYHMW | RUGKDCHIR® HQNV
SXUSRHY

30UHQN XOWEDQ6LI QDM ' DM

BVMGHONBLI QDM ' DM

7KLY DI UHHP HQWKRX@ EHFRP SBWG DQGWWLGHG O Z IW\ RXULHI MADARQIRIP V' 5HI IMADARQLG RIP DARQP XWABHFRP SBWMG
DQG \XEP WMG VR WHFRXQHIR) R IFHGR OMMDQO0 DFK &+6 R0 DFK %+6

#HV H##, fZ HB;x
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(DD RUO 1G HUERP SBMRQ

BWGHNVP D FRP SBWWWHUFRXWHZ RINI RUJWDGXDARQHID | RP 0 DAVRQ&IW 6FKRRYE\ P HHAQ) DAHTXIUHP HQV I RUDQ$@EDP D
" ISBP DDVGHAUEHG IQWHSOEDP D$GP [QMADAYHEREH DQGZ KHWH FRQAMRQY QMG EHBZ DUHP HAVBWGHQNV
P D DOR CAFHBLDMWHUSIRIUP R WYAHYE HIUR@Q LQVXP P HIVAKRRODQG GXOCHIRM® HOADAD SRAMHRQE LOWAMARY

$  BWWEHINVP XWXEP IWKH ( D® RUO 1G HOUERP SBIRQIRWP Z IMK D SDUHIAV I QDMUH CR MWD WH VHP HFIMUSURMR P 13 HDU
FRP SBIWRQ

% BVMGHINZ KR SOQVR FRP SBMHILD P XMAIRTBZ FRXH VHTXHFH SUHLHNXMWAY
&  BWGEHNVZ KR SDQVRFRP SBIMHID Z IGRAEHJI YH SUH HIHQADOARDR HONQ UH) IMAIDARQ DG FRXUH VHBRARQ

B\WWMCEHIN Z KR SOQWR CFFHBEIDMWHUSIRI WP R MMGAHY IRUIMHSXIBRHR HOW FRP SBIWRQP D GR\R IL VSEFHLYDYOGEBIQ
FOWHY O WU UDCH GYHOMYGHWV KDYH FRP SBIMG UH MAIDARQ

( 6WMGHINZ KR FRP SBIM.JUDGXDARQ UATXILHP HOAHDD Z IGCRAEH SHIP MMGVR UHP DIQ DAVAKRRAGXUG) WH UH XOUWAKRROED,
+RZHHUWH P D, UAMDVR VAKRRORUIVHIRUDPAWAY DG DWNVAKRREPAYMEAY SURMGHGWH. UHP DIQIQIRRGWEIQRQ) Z WK WH
VAKRRODQG | RBZ. \WH GFDOAKRRCSURFHGEXUY | RUAMUIQ) VR WH TP SXV

) $ IMGHAP XWAEH DI XQAP HWMGHNR EH HIDJ LEGI VR SOMWASDMIQH WIPXUWEXGUCARWAY 7KHH R DMWYCEHINZ KR FRP SBIMY
JUDGXDARQ UATXILHP HONV HOWD Z GRNEH HIJ LIEG! | RUH WIPXWEXGUCRAYWAY

* 6\WYGHINV Z KR FRP SBIM J UDGXDARQ UHMXIUHP HOVHA® Z IQHHYHWHUASEP DY DAKH B XOWD VAKHEXGG I IDGDARQFHIHP RQ

BVMCHINZ KR FRP SBIMWHUFRXWHZ RUN HDUD DUH UASRQUEBH RUP DNQ) FRQEFPWZ W \AKRROR | IEDY FRFHQQ) JUDGOARYQ VHIRUHYHQWV
[ LG FHIP RQHY HF_6\GHOW 3DV P XWADOR EH LY DIHWDAL WYGHOW EHIIQVENG) ARG HFRXWHYIP P HIDMD DWUMH [IGVK WHU
FOMHVIO' HHP EHJ\RP HFRBUIHY/XQYHYMWAVP D GHP WP ICHIIIE®II RU) BAKP DO6FKROKISY

, BIDXHANDN EHD®Z H3\R SXWKHP LG\ FOUFRP SBUWRQDANHHIGR * HA-P EHUR WHUMAQR U HDU %
VJQQ) EHBZ , CANGRZ BGIHWDW KDYH BDG DQG XQEH WG WH CERYHIQ RUP DARQ

, BTXHWNDY EHD®Z H3\R JIGOMDANHHGR KIYKHUGH WAKRRO HOU RH\ HOUHD® % \JQQ)
EHBZ , CANQRZ ®G)HWDW KDYH W06 DQG XQEH WG WH CERYHIQ RUP DARQ

3OUHON XDLEDQ6LI QDM ' DM

B\VMGHIABLI QDM ' DM

7KV D) WP HWKRX@ EH FRP SBIMG DOGVATHG IO Z W\ RXUUHIVADARQ IRP V




SUHAWSHRYHY 3WRI WP

7KHO DAVRQ&EIW 6FKRRY 0 &6 &UHAWBHRYHY 3URIUP IVGEHLIGHEVR R I HIMMGHIV Z KR KDHUWHFHYHG I D@ JWDGHVIQ
UHTXILHG FRUM FRXWHY DO RSSRUMQW VR UHFRYHUMEH GMAFUHAVWMURXI K FRP SXWMUEDVHG LOMKPARQVEI HAL \SHALIE NRZ BGIH
DQG \N@EH IEWIQINMDG R UHATXILIQ) WH WYGHQA VR U-SHDAINH HOMH FRXWH 6\MGHIN P XWAP HHAHD LELOV BTXWP HOMVR
DSSO

_BWEHON MIEONV $GP MRQDIG5H? RYDD

$Q WHGHINZ KR KDV OBIG RHRUP RHARHFRXUHVQIMGEHBZ GAUQI WH W WJIWDAH\ HOWP D BSSO IRUDEP MWIRQ

6VMCHONVSCUHQARUI XDUEDD FRXQUHBUDQG DEP IQVADRUP XWXLIQWHO $' 162 1 &,7< SRQATPNRUBXFFHN
3D P HQAZ IOFH BT XILHG XSRQ UH MADARQ
| WH 1 LGD0) UDGH HOWHG LQ D FRUH FRXWH UHTXILAHG | RUJ UDGXDARQ Z DVEHE HHD WHDVHIHVR G0 CRME WA

Z IGCHMP IGHWH\SHALLE WEQEDB/ VR EHP DAMBGVIR REVIQ FUHAW
6D CARY FRP SBUARQR WHFRXWHZ [@BXANQ DI QDO DEHR

QUHAW BFRYHIHG Z [OFH GHIRMG RQWHWIQAUSWZ W D&5 DG WH SUMRXA\® HOWHG | DAY JUDCHZ LGP DQRQWH
WDQFUSDQG ERW Z [QFH FOBXOWG LQR WHRYHDOF UDGH3RQMA YHIDIH

6WGHONVP D BHUP RYHSIURP WHEUHAVWBHRYHY SIRIUP DANHGQVBARQR WH DEP [QMADRNXSHYMQ) WH SURI P

| RUALIFXP WEGFHVIQYROIQ) VHIRXV RUBSHDMG P IVEHKDYIRURUI CIOWH VR P ONH DGHTXDM SUR] UAW\RZ DB/ P HAMY)

UP HADARQUTXILP HQNV

BVMGHOAZ KR GR RATXDD) | RUEUHAWSHARYHY RUFDQCRWFRP SBAMD&UHAVWGHRYHY SIRIWP XQGHMWHHIXCGHIHY Z LOEH
UHTXILHG VR BBHDIKH | DI FRXWH FRYHUQ) DODSSTFCEGN WEQEDS/ DG DMAYAQ) WHVREGXP EHUR UHTNXILHG IQIAKXPARDD
KRXWY/

BWGHIAP XWDMGDPIQP XP R KRAWR FOW
QUHAMBHARYHY FRXWHZ RUN LY QRADSSURYHG | RUHDI IELOV WURXIK WH 1 8$$ FODUQIKRX\H

' DMV $YOOEG HIFK VHP MU 6HHFRXQUHBUIRUP RIH LG RUP DARQ

' DIMVDQGWP HY YD SHAMAKRROB\MGHRW FDQJHAWSHALLE IQ RWP DARQIURP WHLI XIGDGFH FRXQHBU

3RIUP 1VIQAMGDD HG DG ARP SBMRQWP HVZ @YD SHAMMGHIVGVYGHIN DUH BTTXUHG VR DAMOG XQADTFRXH
UHTXILHP QA DUHFRP SBIM

SHIMADARD 2 QIRQI WURXIKRXVWHP HAMJ

6HDVDUH@P MG DG HIRK VAMRQZ LGKDYHDP O P XP R WYGHIV $VMXGHRWFRP SBIM WDV Z IORSHQ DG | LG RQD
HYWAFRP HIIWYHYHEDAY

S&RW SHJ  RHAwWes SH) AHAWARXUWH SD CEGIQ DWW RURKHAN XSRQ UH MAIDARQ

&RAHV2 ITHHG 3GDVHFRQEFN RAWKRROFRXQHBUWR REMQD QMR FOWHYWDADUH PXUHOD RITHHG




0 DAVRQ&IW 6FKRRY
OLLMDO HDLQQ) 3URAHEXUHY

YEANIURXQG
7KHSXSRHR WHO DAVRQ&IW 6FKRRYIIIMDR SWRQLYVR SURVCGHP RAYDMG LQG-BHIGHOAMBOWHY Z W HYDILQ) WWGHQWV

FHQMLAG FRXWAV VR P HAAHDRK WWYGHRAY HEFDWRQDAGHHGV1Q DQ RQIEHHMURGP HQAMDWZ IOD®Z. 16 IEG! IQAMGDN HG
G0

b4

WDIQQQ) Z W \WH \VAKRRO HOU VMR $OECP D$AV WXL WDADDAKRROEROLGY R T HMYGHVIQ
JUEY  DQRUEHSDAZD |RUHDEIQ) DKUKVAKRRIASEP D 7KHOY DBZ VVAKRRERDB/ VR Z IMWHURZ Q SRTFAHVDQG
SURAHGXUAVVR DFFRP P RIDMWHUYIWYDOAKRROGHHEY 7KHIR®Z IQ) HIFRP SDAHVO0 DAVRQ&MW 6FKRRY SURFHEXUH B DAQ)
W YIWXDORSWRQ

SLHIWV

: KDADWHWHEHHIWR WH YIWYDIRSWRY'

o QMXPARQIRP PHWIHGWOFKHY

« 1RWIMRQDQGP QP DOHV

. $SFFUHAWGASEP DXSRQVDAU IQJ DOD DAVRQEIW 6FKRRY JUDGDARQ UATXILIP HOWV
+ ) ® IEBI DG SHIRDO HoGDWIQ) H SHIHFH

., QAYIGDD H3 OGP I DQG ADBHUSUHSDDARQ SDQ

« B6HDSCAQ) DQGRSSRYYQW | RUDFFHBLDMG DGYDH-P HQV

. (DD JUIGOARQDYOOEGIXSRQP HAAY) HI LEOW FUMID

. ) ©f IHOV R SXYXHSHIRTDOOMAW

&RXWHZ RINFRP SBIMG GXUQ) WH\XP P HMAP VZ LGMTXUHI H
6HHO DAVRQ&IW 6FKRRO) IDGXDARQ UATXILIP HOW

EXUEXOP

SRXHPXUEXGP DQGIQMXPARQIRUMHO DAVRQ&IW 6FKRRY/9IWICR SWRQZ IOFH SURYIGHS SUP DUD WIURXIK WILG SDW
YHIERY \KFK DV$8&( 66 DQG( GIHXW 6HHWHOILMOCR SWRQV+HSIXT IQWEHBZ. | RUDGAWRDOQ RIP DARQRQWILG SDW
YHIERY $@FRXHFXUEXD DUH DD GHG VR $OECP DERXWHVR WG 6WGHIVIQMAQ) VR FRP SBIM DO IDGDARQ

BITXUP HQMWURXI K WHO WD SWRQP XWAP HHAMHO DAVRQ&IW 6RKRRY* IDGXDARQ UMW HON QMDANHE-IIQIQ) R
\WHFDEBY

+RXWR 2 SHDARD

7KHO DAVRQ&EIW 6FKRRY/9 LMD SWRQRSH.DMYRQDWEQEDLE VP HAMUM WP LQCFFREDGRHZ M WHO DAVRQEIW 6FKRRY
6\ \iMP VDSSURYHGS DFDGHP IE FDBIEU 0 RIMFDWHYDUHR IHIGIQDIX@ HOURWP DARUD EGAN |RUP DAV7TKHWRWDQG HIG AOM
R $&&( 66 9IWMD0 HOQQ) FOAHY WIDEBWR 1RV DNV GHMP IGHGE. WHSOEDP D6VIMM' HSDWR HQAR ( GFDARQDQGLY
FEAHD DD QHGZ MK WHO DAVRQ&IW 6RKRROB\ WP \/OFDGHP L FDBQEDU ) RUTXHWRQY RUMPKQEDOXSSRWWWHO DAVRQEIW
$8&( 66 BXSSRVHIMIFDQ EHFRQEAMS YID SKRCH RU RUP DO

P FOFFHAKHSY PDAVRGAWN DOV 0 RO WIRAIK ) U BHEHOWHKRAWR [P DG SP 7KHWRWDQGHEG
DMR FOWH/SIRMGGE D) RMHWILG SDW YHIERUZ [ODDI QZ MK WHO DAVRQEIW 6FKRRIB\ WP VDSSURYHG CFDGHP (E
FOBEU &RQAPQ RUP DARQVIR DN TXHWARQY RUBHFHYHWRKQEDOXSSRWWURP. RMHWLG SDW YHIGRWY Z IQEH\XSSTHG\R
YGHOVRGAHWH. DU IR LQ WH FRXH

SWHEHH

0 DAVRQ&IW 9LMDR SWRQWWNGHIN DHUHTXWHG VR CHGHE\ 0 DAVRQ&MW DMAXEDGRH SRIAHY DG SIRFHEXUWY 6WGHOWV I XTO
DAMEDGRH BIXUP HQVE! DRAYHD SOMASDAY IQWHRQEHFRXYHYV | WXGHQN DUHQRAKS VR CDMZ I FRXWHZ RINZ MWIQ
IlYHCFDGHP LEQ@D V WH. DUHSXWRQDFDGHP [E SUREDARQ 6WWGHQVZ LOKDYHVE R DFDGHP [E D VVR HAWA WHMWYDARQ || D
YGHNGRV QR XS VR DM Z IV FRXWHZ RUN | RUDQ DEAWRQDOLYH DFDGHP I @DV KHRUKHZ LOEH SXWRQLFDGHP IE

SREDARQDIOQ 7KHWILE RAFXUHGAH M QDI WHQHHG | RUDFDGHP IE SUREDARQ Z DUDQNVZ WGLY DOURP. \WHFDW



&RXUVH 7THVWLQJ 6FKHGXOH

$00 XQLW WHVWY DQG VHPHVWHU H[DPLQDWLRQV PXVW EH WDNHQ LQ WK
$&& (66 FRXUVHV RU LQ WKH SUHVHQFH RI D IDFLOBWDR®WRQWW PXNDFKHS R
VFKRRO WR WDNG&FRVWNVNPBQMS/ RQ H[DPV WKDW DUH QRW WDNHQ DW DQ
IDFLOLWDWRU RU WHDFKHU DUH QRW YDOLG 6WXGHQWYVY PXVW SURYLGH !

6WDWH 7HVWLQJ 6FKHGXOH

ODGLVRQ &LW\ 9LUWXDO 6FKRRO VWXGHQWY DUH UHTXLUHG WR WDNH DO
JUDGH VWXGHQWY WDNH WKH 36%$7 LQ WKH IDOO VHPHVWHU $00 WK JUL
KDYH WKH RSWLRQ WR WDNH WKH 36%$7 GXULQJ WKH IDOO VHPHVWHU 6HC
SURYLGH WKHLU RZQ WUDQVSRUWDWLRQ WR WKH WHVWLQJ VLWH 6HH Wk
VFKHGXOH

*UDGHYV
7KH ODGLVRQ &LW\ 6FKRROV 9LUWXDO 2SWLRQ ZLOO IROORZ WKH ODGLVR
DUH VHW IRUWK E\ WKH WKLUG SDUW\ YHQGRU ,I WKLV FDVH DULVHV JXIL

H[SODQDWLRQ RI DQ\ GHYLDWLRQ IURP WKH ODGLVRQ &LW\ 6FKRROV JUDC

SHLIJKWLQJ RI +RQRUV DQG $3 &ODVVHYV
$&&(66 9LUWXDO /HDUQLQJ 6SDQLVK 6SDQLVK *HUPDQ )UHQFK /DV
FODVVHV WDNHQ WKURXJK $&&(66 9LUWXDO /HDUQLQJ RU DQRWKHU WKLU

&RXUVH 3URJUHVVLRQ

6WXGHQWY DUH UHTXLUHG WR SURJUHVV WKURXJK YLUWXDO RSWLRQ FRX
6WXGHQW DWKOHWHY DUH UHTXLUHG WR PDLQWDLQ D WUDGLWLRQDO SDI
6WXGHQWY DUH SHUPLWWHG WR ZRUN DKHDG RI WKH VWDQGDUG FRXUVH

OLQLPXP 5HTXLUHPHQWY WR 5HPDLQ (QUROOHG

« /ILYH LQ WKH ODGLVRQ &LW\ VFKRROV ]JRQH

« +DYH D SHUVRQDO GHYLFH RU GHYLFH LVVXHG E\ WKH VFKRRO GLVWUL
« ODLQWDLQ D PLQLPXP *3$ RI LQ DOO FRXUVHV WDNHQ GXULQJ WKH F
« ODLQWDLQ DSSURSULDWH FRXUVH SURJUHVVLRQ DV PHDVXUHG E\ WKH
« SHPDLQ LQ JRRG VWDQGLQJ DV D VWXGHQW RI ODGLVRQ &LW\ 6FKRROV
e« BWXGHQWY ZLWK GLVFLSOLQH LQIUDFWLRQV UHVXOWLQJ LQ VXVSHQVL!

9LUWXDO 6FKRRO 2SWLRQ

)DLOHG &0ODVVHYV
, I D VWXGHQW IDLOV D 9LUWXDO 2SWLRQ FRXUVH WKH VWXGHQW FDQDJH

VWXGHQW IDLOV D FODVV DQG UHWDNHYV WKH FODVYV LQ VXPPHU VFKRRO

VWXGHQW V *3%$ IRU WKH DFDGHPLF \HDU, MXKXW VR RSOIQWHG *BI$OLO/ EDHV UBIHF|
RQ WUDFN IRU JUDGXDWLRQ DQG KH VKH PHHWY DOO RWKHU UHTXLUHPH
EH SHUPLWWHG WR FRQWLQXH KLYV KHU HQUROOPHQW LQ WKH 9LUWXDO 2

S5HTXLUHG &RXUVHYV

BWXGHQWY DUH UHTXLUHG WR DWWHPSW D PLQLPXP RI HLJKW FUHGLWV S
EH FRUH FODVVHV ODWK 6FLHQFH (QJOLVK DQG 6RFLDO 6WXGLHV XQOH
UHTXLUHG IRU WKH VWXGHQW WR UHPDLQ RQ WUDFN IRU JUDGXDWLRQ :L
FUHGLWYV SHU \HDU 6WXGHQWYV VKRXOG UHJLVWHU IRU 9LUWXDO 6FKRRO
2SWLRQ 5HJLVWUDWLRQ )RV RJ IEJ LW KHLDMW]IRRXH G WIFEARQ@H 6HH IROORZLQJ !
YRUP



IBOSRIRARQ
$Q QHHAOY WIQSRYBARQP XWAEH SURIGHGE\ STUHONV I XOWEDQVRUE. WH TFHQHG YILWOORSWRQ WXGHIAZ KR KDV\XEP MMG
SURSHUGRAXP HOBWRQIQ CFFREDGFHZ WK 0 DAVRQ&IW 6FKRRY WDQUSRYRQ SURFHEXW

(IRXWIEXOUS FAAWAY/

SWGHWHIRBGIQWHO DAVRQ&IW 6FKRRY 91D SWRQ DUH HII LEG VR SDIWASDM 1O VAKRROSRORUHSG H WERXUWIEXOU
CARMWAY ICFAQ) DNGWRY




Student Name

Madison City Schools
Virtual Option 2024-2025
Registration Form

Zoned School 2024-25

Street Address School Grade 2024-25
City & Zip Code Student Age / DOB
Name of Parent/Guardian Parent Phone
Student Cell Phone Parent Email
LOCATION: Madison Clty Schools Ma('hson. City Schqols must receive this Fompleted registration form by the regular
211 Celtic Dr. registration deadline set by the student'’s zoned school.
adison Ala'bama 35758 There is no tuition and minimal fees in the fall and spring sessions.
! All semester tests, exams, and Alabama-mandated tests must be taken in the
PHONE: (256) 464-8370 presence of a proctor at the student’s zoned school.

Virtual Course Options

Course Number Full Name of Course Credits

Total Number of Credits:

On-Campus Courses

Course Number Full Name of Course Credits

Total Number of Credits:

*Total number of combined credits for the academic year must be equal to or greater than 8.

Student receives IEP, 504, or EL services. |:| YES |:| NO Specify:

Student Signature Parent/Guardian Signature

Counselor Signature Administrator Signature

FOR OFFICE USE:

DATE RECEIVED NOTES




2024-2025 Virtual Class Offerings

*Indicates courses that are NCAA approved

1 indicates honors-level GPA weight

1 indicates AP-level GPA weight

English Grade 9* 1.0
English Grade 10* 1.0
English Grade 11* 1.0
AP Language & Composition*t 1.0
English Grade 12* 1.0
AP Literature & Composition® 1.0

Geometry with Data Analysis 1.0
Algebra | with Probability 1.0
Algebra |l with Statistics 1.0
Applications of Finite Mathematics 1.0
PreCalculus*t 1.0
Career Mathematics 1.0
Algebra with Finance ’1_0
AP Calculus AB*L

AP Statistics i

Physical Science*

Biclogy* !
AP Bioclogy*t 1_0
Environmental Science* 1.0
Chemistry* 1.0
Forensics 1.0
Human Anatomy & Physiology*t

Physics*

World History Grade 9*
US History I: Grade 10* I
US History Il Grade 11* ’1_0
AP US History (1 semester)*t 1_0
AP US Government*t

AP Macroeconomics*

Sociology™

Psychology™

AP Psicholc:i i

French 1*

French 2* I
French 3*t ‘I.D
Spanish 1* 1.0
Spanish 2* 1.0
Spanish 3*t 1.0
Spanish 4*t 1.0
German 1* 1.0
German 2* 1.0
German 3*t 1.0

Latin 1* 1.0




| Course Number | | |

Latin 2* 1.0
Latin 3*t 1.0
Chinese 1 (Mandarin Chinese)* 1.0
Chinese 2 iMandarin Chimesei" 1.0
Health 0.5
Beainnini Kinesiolﬁ 1.0
Accounting 1.0
Business Software Applications 1.0
Career Preparedness 1.0
Creative Writing 1.0
Creative Writing 0.5
Visual Arts 1.0
Introduction to Theatre 1 1.0



















