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HORP HVR VIKH | —DWNHGIMERQ R

EXUIFXO(P &ROOHFW

$W +LEO6BKRRO ZWHEWRDW

VWRQJ SDUWQHUVKLSY EHWZHHQ KRPH DQG
VFKRRO KHOSQHDUQHU WKULYH 7KLV
QEVOHWWHU LV GHVLIRKG WR N
LQIRUPHG DERXW ZKDW \RXU FKLOG LV
OHDUQLQJ WKLV KDOI WHUP DQG JLYH \RX D
FORVHU ORR[NLDW QWKFXKWULFXOXP
HSHULHQFHV KDSBWQIRXUDFU

FODRRPBV (DFK LVVXH ZL®O KLJKOLJKW N
DHDV RI OHDU®ILQQV VIRV |U

RXU VSHFLDOLVW WHDIFKHUV DQG FHOHEU
WKH ULFK RSSRUWXYQGW MR ZH SU
VXSSRUW \R¥UREWIKOMQ G

VXFFHVV b

:H KRSH WKLV KHOSV \RX IHHO FRQQHFWHG
WR \RXUVF KIRXGD@PHE W KBIQYAL E U
OHDUQLQJ FRPPK QMW+ KCH 9L H

3DMQW $FWLYLW\ §XLIVHKIVQRY F
ZK\ QRW DVN \RXU H RIQOHG QMR VI
RU VNLO'®! WKBUQHG HDFK ZHHI
WXUQ LW LQWR D IXQ IDPLO\ Gl
RUHDWH D OHDUQLQJ ZIHOO D
WKH\ FRRGIA GLVSOD\ WKHMNU C
D HDW ZDNMERWLUOHDUQLQJ DQC
KRZ PXFK \RX YD CRIMWWWKIHLU SU



([ SRUQI $XWKP QLQ

7KH. QR@DQG + DP + L@

7KLV KDOI WHUP RPSWD RIKIHPH $DMMROPIK W KALLMWH @MEBEBW OHDUQHUYV
GLVWHRULQJ WKIHOQXWMRQUHY WKDW KDSSHQ GXULQUZ W/HKHI \ZH DWRK UV
ZK\ WHY ORVH WKHLU QHDOHVD Q QFPE® BW ZLOQWHU 7KH WRAHP B QL
FXUULFXBRP RBUGLQJ ULFK RSSRUWXQLWLSOBRULRMHDUQLQJ DQG

Q& RPPXQLFDWLRQ /DQJXDDFA\BRQYG IRWOBRWKH DPERUN ZH DU
IRFXVVLQJ RQ OLVWHQLQJ DWWHQWLRQ XQGHW KW O Q ®LAMIRHIG GZ
LQWR RXU DXWXPQ LQYHVWLJIDWLRIQWVNR EOBWQR @HEH QYUYW @ MmN F
ZRUOBXIUG WKHP

,Q36+(DQ&DWHUVZH IDFH®VELRJ BQRHY DYCGRWLQJ WKBAGBBERIW OH
HQFRXWQJ OHDUBHRIJQWRHUWKHLU HQGWXNVNGXDO VWU

" H BUOHDUQLQJ DERXAD ®BEH FXAFLRIQEZHE@' K OFR
RIMHULPHQWY DQGHBRLRWQRSOV 2XKLRYVWGL Q

KDYH EHBQHW®W O L QJ MQRVGHRDMHUW UL HY RLQJ OHLL@HOV
FHOBRUWQJ BQWHEN® WXMUDOVR OHDUQLDJ DER

GLIHHQWOLJLRQW WHHOWRB
b

3 DUHQWS PV LW 6XJ J HWIRQ b

7DNHDIDP L® Z DO LQ D ®RFDCSDUN RUZ RRGDQG DG
FREPD \P DOVHBIPARQ Rl DXVXP Q WHDVXUHV

| D@IQ BDYHV SIOHRQHV DFRUQV RUFRQNHWY : KHQ
\ RX JHWKRP H HOFRXUDJ H\ RXUFKLE VR VRUADQG
JURXS WH IMP VE\ V] H WKDSH RUFR®XU 7DD
DERXWZ K\ ®DYHV FKDQJ H FRBXUDQG | DD DQG KRZ
DQIP DYP LJ KWKVH WHVH WP VR SUHSDUH [RU

Z IQMU <RX FRX@ HYHQ FLHDM DQ $XWXP Q &RMJ H
VRIHKHUVR GIVS@\ DAKRP Hb



/ RRNLQJ DWIDQGVFDSHV

1O + HUDH + L@

'ULYHU 7KH®PH/W\ ORXQWDLQ :IbQGLQJ 5LYHU

2XU *HRBK\ EDVRG ISEMORY WKH IDVFLQ@IPWHILIL VMR B \HD ®RE UH B WXWY
PRXQWDIQIHNRBPQG WKH ZRUOG /HDUQHU\Z HFRY \VOWHPAMV LVIHDWAM OK-R
QD W»ORSAHVVHYV VKDSH WKHVH ODQGVRRPG B8 WIXG/E DORSIL QD GG S F
XQGHUVWDQGLQJ R/I RXUSK®DQHW

6FLHQFKRXSLQJ DQG &ODVVLI\LQJ

'Q BFLHQFH OHDALYWEY @URRYLQJ WK URXNSHIBUD QG FO DV \ZILIQ 8 G/ WX
WKH DQLPDO DQG SODQW NLQJGRPWHDWSE PGIDWV\IH W RDRVIHR B QNM KB W C
VSHFLHV

&RPPXQLFDWLRQ /DQJXDDRA\D&G /LWHU

7KLV WHUP VWXIRFRWMNBRWLROU D GYWBW XYL QD OWK HRL W LIPARIU N
ZLWK WKHLU PDLQ IRFRX BRKRREHKIUQFGYHQWXKKL\RDEKWHQDEOHV O
WR LPLWDWH WKH QBI®ESEXDRIB DIMROS LIFQREUW K H Q ZQ LWHH WLKRHOLWU FRR Q |
7KLV IRDFK LV IDQWDVWLF IRU EXLOGLQJ FRQILGHQFH DV LWHILY
WKHOHHGYEWWRDW DM8 WR ZULWH LQGHSHQGHQWO\

JRRGHFKQRORJ\

2XU )RRRGFR OHVMRQUM®DERXW IRRG VL
ULVN PDQDJIJHPHQW G6WXGHQWYV ZLOO
WR HSMHUIRRG VDIHO\ DQG XQGHUVWDQ
LPSRUWDQFH RI K\JLHQH LQ WKH NLW|

3 DUHQWS PAYLW 6XJ J HWIRQ b

© K\ QRWENH D Z DO DRQI D GRFDALYHURUYIMWD
QHDLE\ KITRUYIHZ SRIQW ( QFRXUDJ H\ RXUFKIGS VR
QRWEH [ HDWUHV VXFK DV BZ 1QJ Z DWAU VBSHY DQG
SOQMIH $1WALZ DGV DWWHP VR VKDUH RQH | DFW
WH YH BDUQHG DERXWLLYHY RUP RXQWAQV DQG DGG
VR D / HDUQIQJ : D@ DWKRP H 7KLV MP S® DRAYW

WHQIRUAHV FOWARRP GDUIQI DQG P DNHV IWXQ DQG
P HP RWDE®Ib



HORP HVRR &XULFXXP

&ROOHPN RUBVIROH + LA@DQG
&DCGEXU. + LaFMWHV

7KLY KDOlI WHUP RXU AR HQH.UL QUIGHRAABIULQH UV KDNYSFORHHQJHWKH XQL
FKDEWHULVWLFV RIMRKH SROQPOUXGELQIJ WKH 1RUWK DQG 6RXWK 3R
HORQPHQWDO IDFWRUV WKDW VKDSH WKHVH LF\ ODQGVFDSHYV

L QBFLHQPHDUQHUV ZLOO VWXG\ VROLGV OLTZXPGW HLQG QYD \FKW QR |
ZKHQ KHDWHG RU FRROHI WAGPQBROBRUQWR GHRFHYEHW IOH QN LSQ.
WKH GULYHU WKHPH

Q& RPPXQLFDWLRQ /DQJXDDFA\DQGZHWHEFXVLQJ RQ GHVFULSWLY!
WK ON IRU WDIPEIRUWN KHOSLRQ ERLWOWH ULFK GIDRUWDQH WRHLW
GHWDLOHG GHVFULSRORQNVY TRQWDS®UWF IRU EXLOGLQJ FRQILGHQ
ODQJXDJH D Q GH WWIBNFEGBYUMKDI DM8 WR ZULWH LQGHSHQGHQWO\

,QRRGHFKQRORINVVRQV KD WH BEHOZQWAR IS VDIH LQ WKH NLWFKHQ
SUSDWLRQ ZKREG@WWKHQV D IRFXV RQYLRHOBEEHY DQG XQGHUVWDQ
GLYHUVLW\

3 DUHQWS PV LW 6XJ JHWIRQ b

,FH2 EVHU/DARQ) XQ ) L@D WP DOERZ CRUFXS Z IWK
Z DMUDQG SOFH IMIQ WH | UHH HU 2 QFH 1 UR] HQ VBNH
IMRXVDQG GM RXUFKLAES Z DWK Z KDAKDSSHQV DV WKH
LFH P HOV 7D DERXWZ KDW RX VHHVRI HWHU  KRZ
WH VRIS LFH WDV EDAN LQUR @I XIG Z DU 8 \H

VP SBIZRWGVOH VRIG @O@XIG DQG P HAMQ R
@ONVR Z KDWKH UH GDUIQ) 1Q 6AHQAH

) RUDQ H WD WS \ RX FRX@ DGG D \P DR\ RU
REMPAQWR WH Z DWIUEH RUH | UHH] LQJ DQG VHH KRZ
®RQI MYBNHV R DSSHDUDVWH LIFH P HOV 7KLY DRRYIW
IV TXIEN KDQGV RQ DQG KHSV UHQI RUAH WHU

XQGHUMZQGIQI RI WMV RI P DWAUZ KB FRQOHPWQJ
VR WH SROUWHP Hb



* RIQJ EDFN LQWP HZ VK

[\ GHDUG + L(D

&RPPXQLFDWLRQ /DQJXDDHR\ D&/G6 W MGHHQW MRIULEHNUWP\WKRORJ\
WRXJK WHHKUFYBA BHWIDFNVRQ DQG WKH /L\JEMWNLGDRIKLEHEBO IRF
RQ FOFWHYH®RSPHQW SORW Q& GHPFXUSWLYH ODQJXDJH ZKLOH
IHDWXURIZ§BDSHU DUWLFOHWREB BHWZGHOQHIWFW DQBLROLYKRQ E
WU\LQJ WR ZUZQV EZMWKIHI HWURD U W L F OHY ARKQR VKGO R

ODWKVKLVY KDOIl WHUP HOBHXO.W@H YV BRQILG B Q R W IRQD GHITHMELX L WD O H
FROOHFWMIHUPIMWN DQG VROYLQJ RQH VWHS DQG WZR VWHS HTXDW

2XU RUOG +LVIKRW\ WHKPVWRU\ IRFXV LV OLIH LQ QCQU® DMKR BAVI RU
1RUPDQ &RQTXHVW LQFOXGLQJ WKH %DWWOH RI\ ZD\DWLBH \E B\Q $
WKHLU &// XQGHUVWBOBEOU RUYHFOHWDREBVWKHNVZHHIQUIDFW DQG
ZKLFK LW WNNOO LQ DQDO\VWY PIQGCNWRHNVRMOL® RG HV

36+( DQGHRHWIWXGHQWYV KDYH IEWH@J R-0AHBL
LQ 36+ ( ZKLFKHAWONYVL@WRHWHKWMWRSDBE RQ M
VNLOOHMNMGONR NSHFLILNFKMREVD GXR IEOHHHFQV UQJ F
ZKDW D MRE LV DQG ZKDW LV JRRG DERXW K

3 DUHQWS PV LW 6XJ JHWIRQ b

&UHDMD 0 \ WIFDCRUHDWIH 7RIHWHU 6IMGRZ Q

Z IW\ RXUFKIES DQG GHWLI Q\ RXURZ QP \ WIFDO
FUHDWWH LQVSLHG E\ * LHHNP \ WR®J\ <RX FDQ
GUDZ IWXVH SO\ GRXJIK RUHYHQ GHVRUEH IMRXWERXG
Il GUDZ 1QJ IHHYWIEN * LYH\ RXURHD(UH D QDP H

v, DQG GHAGH

e : KDWSHADGCBRZ HY GRHV IMKDYH'

e KHHGRHVIMDYH'

e : KDWP DNHVIVKQITXH'

7KLY DRAYIW HQFRXUDJ HY FUHDWYIW VXSSRUV
GHVRUSWYH @QI XDJH DQG NV R WHUZ RINRQ
* UHHNP \ WKV Z IWMRXWSUHWXUH . HHS IWWKRUN

P LOXWV DQGIXQ  SWDIVH H I RUVQRWSHU HAARQ



6XQQ\ + L@ $ GYHQWKUHV

/KIRXJK 71IP H : RU%: DU,

7KLV KDOI WHUP RXU OHD EBBGLYQHIGMWXBQN BELALPHRUOGU |y RPLQLF

6DQGERN /HDUGHH'Y PWHODWSHFWRURDIGU , LQFOXGLQJ WKH FDXV
OLIH LOQHGRKHNUD QG V[SBIGLHQ¥HM RQ WKH HIVVWHHBROQQYY Q& KH RQWH
DQG LWV FKDOOHQJHV DQG WKH ZLGHU LPSDFW RQ %ULWDLQ DQC

7TKRXIJK WKRMHFW OHDUQHORSZWXG &8 LHOH WOQRRHGJIJBHEULWH GHVFUL
VHQWHQFHVDDR&KSDD QL WKRDW K\ IRU WKRVHR2XZKIK QVMKLH/GSW WUMLR G
DOVR IRFXVLORY RQIJLRBQGZULWLQJ XVLQJ FDSLWDOHPBPWOWGEH UV DQ
HSDQGLQJ YRFDEXODUDQUWWKRDDZAANHFWLYHV

7KLV WKHPHWB®R O2XALRAMKO G *BRBRBUJLYLQJ OHDUQHUV D GHHSHU XC
FRXQWU\ RI WKHLU FKRLEQY HH/DWU@BWVL QU SRSXODWLRQ SKBDMLFDC
DVSHFWV RI WKHLU FKRVHQ FRXQWU\

L, QBFLHQNMWXGHQWY ZLOO YHPHQWSERXIW QRIRWKH RW WXRWWINWRZAQ KR
PDFKLQHV KHOS XFRHER DQIKBQHV S IDFHH W/ U

,QRRGHFKQRORH BWWBRHIULQJ FRRNLQJ EDVLFVHB@EVYRIH KRRGSISQJ
EXLOG HVVHQWLRX Q@G IHRYOLQOVIDWQJ DQG EDWFK FRRNLQJ

3 DUHOQWS PAYLW 6XJ J HWIRQ b

( QFRXUDJ H\ RXURKLGES VR DN TXHWMRQV DERXWZ KDW
QHP LKWKDYH EHHQ @\H GXUQJ : RUG: DU, DQG
KDUH WHUWRXJ KW <RX FRX@ DOR UHDG D VKRUN
SRHP RUBMMUILRP \IKH HUD VR VSDUN GIVEXVWIRQ

DERXWHHIQJ V DQG H SHUHQRHV



&RNHU+ L@ ' HYH®RSLIQJ

5HDGLQJ DQG 5HDO U H 6NLAY

7KLV KDOI WHUP &RNHU +LOO VWXGHQWY DUH GLYLQJ LQWR D YC
UHDGLQIRPOXQLFDWLRQ /DQJXDJH DQGWKWHDDHR\FREHDWLQJ VWR
ZULWLQJ WKHLU RZQ LOWHUSUHWDWLRQV RI WKHVH VWRULHV $0O
1&)( (QWU\ /JHYHO )XQFWLRQDDKANKOON VQIRHVIRXQGDWLRQ IRU

TXDOLILFDWLRQ DW .6 .H\ (QJOLVK VNLOOV EHLQJ FRYHUHG WKL
W\SHV Rl WH[W FRPSOHWLQJ FRPSUHKHQVLRQ DFWLYLWLHV LGH
LPSURYLQJ SXQFWXDWLRQ ZLWK FDSLWDO OHWWHUV DQG IX0OO V\

,QODWKWHDUQHUV DUH ZRUNLQJ RQ SUDFWLFDO SURMHFWV VXFK
FDOFXODWLQJ FKDQJH 7KHVH)RRGOHF KOQ RIDKRS U H HFMDOL QMR V DU H
PHDOV DQG H[SORULQJ KRZ WR DGDSW UHFLSHV IRU DOOHUJLHYV
7KH\ DUH OHDUQLQJ WR UHDG ODEHOV VXEVWLWXWH LQJUHGLHQ
JOXWHQ IUHH

7KLV FRQQEBMHNWUNFOUQLQB ZKHU
VWXGHGQWILPERLROHYV LQ WKH IRF
LQGXVWXEK DV GLHWLWLDHORS 8 U
36+( WKH IRFXV KDV BWHQ JFHQHRIEY
DQG GLYHWIMARRQJ WKH LPSRUWDC
LQFOXVLRHDY RO OLDM PRHIRURQ
H6DIHW\

3 DUHQWS PIVIW 6XJ J HWIRQ b

74 FRRNQJ DMP S®I P HDORJ HWHUDWKRP HDQG
VDO DERXVKRZ \ RX FRX@ DGDSWWRUVRP HRQH Z W
DGIHVBY QHHG HJ  \VZ DS P IO IRUD SOQNWEDVHG
DOMODAYH  ( QFRXWDI H\ RXUFKIES VR UHDG WH @EHY
DQGH SMIQZ K\ FHIMIQ LQJ UHGIHQW DUH FKRVHQ
7KIVIVD JUHDWZ D\ VR GONFOVWRRP BDUQIQ) R
UHDOT H VX DARQV



OUXURZ + L@ YXIGEIQI 6NLAY

| RUVIKH ) XVIXUH

/JHDUQHUV LQ %XUURZ +LOO DUH FRQWLQXLQJ WKHLU .6 MRXUQH)
SUDFWLFDO VNLOOV

ODWKWWXGHQWY DUH ZRUNLQJ WRZDUGYV 1&)( )XQFWLRQDO 6NLOC(
EHWZHHQ PHWULF DQG LPSHULDO XQLWYVY FDOFXODWLQJ DUHD DC
GHQVLW\ DQG UDWHV RI SD\

(QJOLVKKH FODVV ERRN WKLV KDOI WHUP LV +RZ WR 7UDLQ <RXU
DUH DOVR OHDUQLQJ DERXW WKH IRUPDO VWUXFWXUH RI D QHZVS
RSLQLRQ DQG UHOLDEOH XQUHOLDEOH VRXUFHV 7KH\ DUH LPSU]I
YHUE DJUHHPHQW DQG FRQVLVWHQW XVH RI WHQVHYVY DV SDUW R/
TXDOLILFDWLRQ

'LJLWDO 6NHOOQYHUYV DUH XVLQJ WRROV OLNH &DQYD DQG OLFURYV
IRUPDW DQG VDYH LQIRUPDWLRQ IRU GLITHUHQW SXUSRVHV DQG

2FFXSDWLRQDO 6WXEBEKQRQRRIGLY K
WHUP WKH IRFXV LV RQ®§REBN@DMD B
RI GLVKHV XVLQVKERQ® FRQYHQLHQF
LOQHGLHQWY 6WXGHQWVGERQWLBMDL
DQG FRVW DQG VHOHRSWDKN FARVRR
HTXLSPHQW 6R YBUW DIGKHD S BIVIMNDGE I
HYHQ OHDUDQWR RPSIDVWP VBW FK



EXULFXXP 6SRV) KW

2 XVBRRU( GXFDVRQ

(DFK LVVXH RI &XUULFXOXP &RQQHFW ZLOO KLJKOLJKW RQH
RU WZR VXEMHRWWY VHEFEDOLVW VWDII 7KLV WLPH

ZHH IRFXVLQIVR®RRU (GXFOMG EQ

+DQQDK D@EDIT (YHU\ FOD\2XWGRIRU

(GXFDWLRQ VANVLRMZR HHHNV SOXV D IXOO GD\

RI RXWGRRU OHDUQLQJ HDFK KDOI WHUP JLYLQJ VWXGHQWV
KDQGV FS{BLHQFHV WKDW EXLOG FRQILGHQFH

WHDPZRUN ODFQMA. SO VNLOOV b



EXULFXXP 6SRV) KW

2 XVBRRU( GXFDVIRQ

SULPDU\ OHDMDWOWHALWPLQJ WKLYV KDOIWHUP JXLGHG E
WKIHHNSLOODUV

e 7THDPZRUN HEGXKZDWHU JDPHV DQGRF@®RSHU
e QGHSHQGHQFH 8QGHUVWDQGLQJ SHUVRQDO VDIHW\
e : HOOEHLQJ &DOP FRQILGHQFH DQG WUXVW

/JHDUQHH\VRIHYVVLQJ DWQGL IVMDJHYV EDVHG XSRQ
WKHLU VWDUWR®JI BRIOBIWSRRO VDIHW\ FXHV DQG
WROWWULQJ VXSSRUWHGDNHRDOMIQIIVWRUMWIGLVWDQFHYV
ZLWK DLGV GQGDRRIRQJ OHJ IYBI@® HDQMPVP R

ORH DGYDQFHG OHZXWRYWUQYDEQ GMRRQVWU

VDIH HOWULWQ BQHG HU VW D @GMOLV YEBOS-H

VIRBY FRQJ DZRP IWRDWY DQG SHUIRUPLQJ EDVLF
HVFXH GULODWG7EXKVYOGWUZDWHU FRQILGHQFH SK\VLFDO
FRREBLQDWLRQ DQG GIRQHOR®I DEDHW\ DQG

ZHOOEHLQJ LQ DRRXPWQWWQYLU

BHFRQGDU\ O HDBWIGRHXYVVLRFNRQ U
FOLPELQJHGHXQNU

e 7THDPZRUWMXVW DQG SHHU VXSSRU
e QGHSHQGHQFH O0DQDJLQJ ULVN
e : HOOEHLQJ &R QRIXG K (DFHKIRHL Q W

JHDUQHUV VWDUW B®/RPDHEE\Q R U LOGH)
ZDOO ZLWK VXSSRUW WR FRKSWOHW
DQGIWHFWL@RIBOVSSGYDQFHG OHD
SHUYHH VXSSRUW SHHUV DQG WDF
JBRZLQJ LQGHSHQGH @FRHG TRYW WU
HVLOLHQFH DQG FIRQJWWKHH@MA K JVIK
DELOLW\RP®R®SQJ FRPPXQLW\ DQG
HVSRQVLELOLW\ LQ RXWGRRU HGX



