/+$./$1' . 17(516+.3

&$5((5(:3/25%$7.21
A0(C  &1(  +($/7+

VK ) RFXV2 Q + RVSLVDY
" HOVIMAY

' $<-17(516+-3

B 5+ x+76

2 EVHUYH GRARWYY DQG QXUAHVIQ ULHDO
WP HDV\ RX LRV W(LRXJIK

GHSDUR HQW DAD ®RFDCKRVSIVEO
(QIDIHZ W WH FRP P XQIW
7DNH 1Q WHVIKW VRXQGV DQG VMMV
Rl 7KDLPX®XUH DAD YIELDQUWAHHW

P DUNHWIQ &KIDQJ 0 DL

6SHQG DGD\ UMVRQME® FDUQJ IRU
HBISKDQW DD 5 HVSHRMG ( BISKDQW
6DQRMDU

(QR DZHINHQGH FXUIRQWR . R

6DP HAMDQG SDUWARI RQHRI 7KDIDQGY
EU-DWVEN.Q) QDARQDCSDUNY

9IMVWRP HRI %DQINRNV LHORZ QHG
GHWODARQV IQFOXGIQ] WH * LDQG
3DOFH DQG WH 7HP SGIRI WH (P HD®G
YXGGKD

(DODWRER  IQMOWKIS KRXW/
WURXJ KRXVWKH FRXUH RI \ RXUWP H
RQ SWRILDP

B s&7.9.7</(9(/

e 0 HGXP
B 352*5$0 ' $7(6
e XQH X0

-XO SXIXWV

B o (7.1728¢&+

HISHULHQFHJOD FRP

#*ISWHHQV

(ISHULHQFH 7KDLODQG V FXOWXUDO ZRQGHUYV
\RX JDLQ D GHHSHU XQGHUVWDQGLQJ RI SXEO
URWDWLQJ GHSDUWPHQWY DW D ORFDO KRVSI

29(59.(:

RUN DORQJVLGH D ORFDO PLVVLRQ GULYHQ |
FRQYHUJHQFH RI HDVWHUQ DQG ZHVWHUQ PH(
PHGLFDO SURIHVVLRQDOV LQ D YDULHW\ RI Kt
WKH FRXUVH RI \RXU WUDYHO LQWHUQVKLS 7
RSSRUWXQLW\ WR REVHUYH DVN TXHVWLRQV
LQ WKH ILHOG

~PPHUVH \RXUVHOI LQ EULJKW DQG YLEUDQW
DQ DGYHQWXUH XQOLNH DQ\ RWKHU RQ HDUW
DQG FXOWXUDO ZRQGHUV RI 7KDLODQG



A17(516+.3/($51.1* 2%(&7.9(6

* DIQ D GHHSHUXQGHUAMIQGIQJ Rl \ RXUJRDY DQG\ RXUSURIHWIRQDO
JURZ W, DUHDV DV'Z H@DV D GHHSHUXQGHUAMIQGIQJ RI 7KDIMQG DQG WH
P HGFDAO HG

$WIIQ NQRZ BIGI H DQG XQGHUAMIQGIQU R LHFHQWAHQGY WP LORBI\
DQG FDVH WXGLHV Z IWILQ WH KHDOMFDUH | LHT

/ HDUQ VR UHFRJ Q] H DQG DUAEX@W P XGAS®! SHYSHPRYHY Z IWIQ D
O HUVRADCFRQOM W

/ HDUQ VR FUMFD@ DQDO®] H TXDQWAMYH DQG TXDOAMYH VRXUFHVRI
IQIRIPP DARQ\R P DNH IQIRUP HG RSIQIRQV

/ HDUQ VR REVHUYH DQG DQDO] H UHDOS@AHY DQG WXDMWRQV Z KHUH

LP SDRW DQG UHVXOV FDQ EH IQMUBUHWMG DQG DSSTHG Z IWKIQ FRQOM W

17(516+,33$571(561%$36+27 )5.(1'6
)25 $6.$

2XU SDUWQHU IRU WKLV LQWHUQVKLS )ULHQ

7KLV QRQSURILW RUJDQL]DWLRQ ZDV IR
H[SHULHQFHG WHDFKHU DQG 3HDFH &RUSV 9
A\UJ\]VWDQ DQG 7KDLODQG

7KH )ULHQGYV IRU $VLD )RXQGDWLRQ GHYHOR

SURMHFWY WKDW DVVLVW ORFDO FRPPXQLW
SURYLGHY YROXQWHHUYV ZLWK WKH H[SHULH
FRPPXQLWLHY DV D YDOXHG SDUWLFLSDQW

7KH PLVVLRQ RI )ULHQGV IRU $VLD LV WZRIR
RSSRUWXQLW\ IRU SHRSOH WR PHDQLQJIXOO
LPSURYHPHQW RI VWDQGDUGYVY RI OLYLQJ E\
FRXQWULHY 6HFRQG WKH\ SURYLGH FRPPL
SURMHFWYVY WKDW EHQHILW WKH ORFDO FRPP

7KH 8 QWG 1 DWRQV$IHIGD IRUSXWILQDE®!' HYHERSP HMWHIYHY
DV WH 1LDP HZ RN IRUGVAXWMRQY DQG WH VHD G FRXUHZ RIN IRU

RXUMMGHNQMOV KHHLQ 7KDIDQG ' XUQ) WY WDYHIQMOQWKIS \ RX
ZI@RAXVRQWUHE' * V IFOGEQ)

17(516+ 3)28&869%5(% 0(' . &1( 38%.&
+($/7+

([ SBUHWRSIEV UHDMWG VR EXICEQ] WH FDVH I RUSXETF KHDOM
FDOP SDLIQV DQG DAFHW\R TXDOW KHDAMFDUHIRUDQ HP SRZHHG
VRABHW




&855,&8/80 0(5.76

&RP SOMA D FRUH FXULEXO(P Z M\ RXUSHHWY DQG WURXJ K WH JXIGDQFH
Rl \ RXULQWUWKLS VXSHUYVRU 96XIG5 \ RXUSHWRQDOFRP SHWIRYH HGIH DV
SDUARI D FRKRUARI WWXGHQNIQWMLDY Z RINQJ 1Q SDURHUKILS Z W RXUQRQ
SURIMSDUHU &UHDM D SRUARIR |LRP FRP SOMAG SLRMPAZ RIN\R
HQKDQRH \ RXUFR@ H DSSTFDWRQ RUI XWX UH FDUHHUUHVXP H

% FRP SGMQJ WLV WDYHAQMUOWKLS \ RX Z [@HDUD
o &MRQBWHQUIWY$WHWP HQW ' HEUH
3HURQDAD MRQ 6VIMP HOWB SGDWG
5HVXP HRU/ LONHGQ5HVXP H
/ HMAURI 5HARP P HQGDWRQ FRP SBMWG E\ \ RXU-QMUDKIS
BXSHUMRU -OMOWKIS' LWHARU
&HONIFDWMRI &RP SBMRQ  KRXW/
&HUMLFDW Rl 6HUYIEH + RXU/ YDUDE®! SHULOMUKLS
3RIHWIRQDO HDGVKRW | RUS HVXP HRU&9
3RUMRIR Rl ( IGHQFH -QMUOWKIS / R %RRN Ll QHHGHG
5HARP P HQGDARQV YID&RP P RQ$SS
2 SWRQDO&RMIH &UHGIWRP 3 RUADQG 6V 8 QLYHUAW

O O O

O O O 0 O o©°

* REDO HDGHUKLS $ GYHOW(UHV FDQ DOR SLRYIGH DO\ VXSSRUAQ
GRFXP HQWMRQ DQG VHUYH DV DQ RUIDQYJ DARQ RI UHFRUG VKRX@\ RX Z DQW
VR HDUD FREPUIH FLHGIW | RU\ RXULOWLOWKLS

237,21%/ &2//(* (&' .7

*OREDO /HDGHUVKLS $GYHQWXUHV LV H[WUH
+DUWZLFN &ROOHJH D SULYDWH OLEHUDO D
1HZ <RUN WR RIIHU RIILFLDO 8 6 XQGHUJUD
VWXGHQWYV ZKR VXFFHVVIXOO\ FRPSOHWH W
,QWHUQVKLS SURJUDP

7KURXJK WKLV SDUWQHUVKLS HOLJLEOH VW
RSWLRQDO FROOHJH FUHGLW DGG RQ DQG H
VXFFHVVIXO FRPSOHWLRQ RI WKH LQWHUQVK
VXFFHVVIXO FRPSOHWLRQ RI WKH LQWHUQVK
UHFHLYH

e 2IILFLDO HQUROOPHQW ZLWK +DUWZLFN &l
e )DFXOW\ HYDOXDWLRQ DQG JUDGLQJ
e VVXDQFH RI DQ RIILFLDO FROOHJH WUDQ

7KH DGGLWLRQDO IHH WR HDUQ FROOHJH FU
7TKRXJK UHFRPPHQGHG \RX DUH QRW
WKH FROOHJH FUHGLW DGG RQ DV LW LV

127,& 21 ,17(516+.,383"' $7(6

(YH) \ HDUEUQIV QHZ DQG H AMQI RSSRUMQMHV [ RUH SHUHQRHVZ H
FDQ RI I HUMMGHQOW RQ RXUSLRIWDP V : KIGI WL SLRIWDP IV EHQ)
SOQQHG VRP H DRAYIMHV RUGHVIBY P D\ FKDQIH EHVE HHQ QRZ DQG WH
SRIWDP WRUAGDWM 3GDVH QRW WDWH HIHQPHV I LRP - SDW\SDUAFLSDQW
DQG SIHYIRXV® SXEQKHG LQIRUP DARQ P D\ QRWDFFXUDMO UH GPAHYHU
DVSHAWRI WLV SLRIWDP  5H HUVR WH VDP S®! IMOHDY DERYH RUVR WH

* | $ Z HEVIW |RUWH P RWXS VR GDWM YHMRQRI SIRIWDP  DPRYIMHV DQG
SGDVH QRWM WDW XUMHUXSGDWV P D\ EHP DGHEHVE HHQ QRZ DQG \WH
SWRILDP WBUNGDM



7.1(5$5<

$FWXDO VFKHGXOH RI DFWLYLWLHY ZLOO YDU\
GHWDLOHG KHUH LV WA\SLFDO IRU ZKDW \RX FD
VHUYLFH ZRUN DQG DFWLYLWLHY YDU\ GHSHQUC
FRPPXQLW\ SDUWQHUV YDULRXV FHOHEUDWLR
ZHDWKHU DQG VSHFLILF QHHGYV RI WKH VWXGH

"$< : (/8&20( 72 7+$,/$1"

7RXPK GRZ QIQ&KIDQI 0 DL &1;  7KDIMQGVVHRQG OUHWAW * / $ \WBII Z I
JUHHW RX XSRQ\ RXUDULLYDODQG RXUJURXS Z I@GUYH VR HKHUVR RXU+ RP H
%DVH RXUKRP HDZ D\ ILIRP KRP HIRUWH FRP LQJ Z HH\V 2 YHUGIQQHU VBNH
WH RSSRUMXQIW VR JHWR NQRZ \ RXUIHTRZ \WKGHQW DQG KDYH\ RXUI LA
Rl 7KDLFXIMOH VP LIKWQRVEH Z KDW RX Z RX@ H SHRAW

'$< &8/785$%/,00(56,21 $' 9(1785(

© H@I HWRUHQWG VR RXUKRP HIRUWH QH WHZ Z HHNVE\ VBNLQJ D AW \VRXL
YIMMQI D &FDCP XVHXP DQG H SBRUQI WH WIKW DQG WP HOY Rl WH Z DOLQU
P DINMQHDLE\ ' HYH®S D VMM | RUWH GFDCRXIMOQH WURXJ K D KDQGV RQ
FRRNQI FOW -QWH HYHQIQJ Z HOLH GPAZ IW RXUIHRZ \AXGHQW DQG* / $
“QMUDKLS BXSHIVRYY VKDUH RXULQGLYIGXDOADYHH, SHUHQRHV DQG GIVFX\A
RXUI LAVOMUKLS FXULEXO(P VHWIRQ

'$<  +263,7$/ 25,(17$7,21

© HOMUNKH GD\ Z MK D SUHVHOWMRQ RQ WH P HGEDOA WP 1Q 7KDIDQG
WLV Z L@BLRYIGH P SRUBQAFRQM WRURXUZ RINIQWHZ HNVR FRP H : KI®
7KDIDQG SIRYIGHV KHDOKFDUH VR DAR! W AM] HQV' DFFHW DQG TXD@V RI FDUH
FDQYDU Z IGHD ILRP FRP P XQW \R FRP P XQIW

2 YHUMHQH W Z HH\WV Z H@YIMVDQ DUD\ Rl GlLTHHQWKRVSIMBY DQG P HGLFD
FDUH FHOWLY 1Q &KIDQJ 0 DLDQG YDQINRN VR JHWD | HHO RUZ KDWKHDOMFDUH
@R\ O\H 1Q 7KDIMQG %4 HDN RXWQWR WP DIBIUILRXSV DQG LRVIM WILRXJIK
WIMRQV VXK DVVXUHY QXUAQ) DQG SK\ MEDOMHDS\  REVHUYH WH
SURIHWMRQD® VR VHH [ LWAMKDQG Z KDAFDUH RNV @NH DWHDRK | DAMN

"$< &B/785%/ (; 3/25%$7,21 08%<7+$,

7RGD. \ RX@ENH D FOWIWRP D RFDAQMAKRRURQ WH DOAHQWADGIMRQ R
0 XD\ 7KDLER] IQU / HDUD DERXVWKH KIMRUY RI 0 XD\ 7KDLDQG WAMAI RXU
DWGMEVP DV\ RX GDUQ EDME P RYHV <RX UH JXDLDQWHG \R JHVD JRRG
ZRUNRXWRGD : H@DOR YMWZKDLP DINHW GRFDCSDUNY DQG DWMDPARQY DQC
" RL6XWHS DIDP RXVP RXQWAQWP S®I DVZ HIXUKHULP P HIH RXUHIHV IC
WH QRFDOFXOXH

' $<6 +263,7$%/ 527$7,216

7RGD\ Z HOWBUAZ WK RXUGHSDUR HQALRVIDARQY EXVWKLY WP H 1Q &KIDQJ 0 DL
YIMMDQ DUD\ RI GlLLIHHQWKRVSIVEY DQG P HGLFDCFDUH FHOWAY LQ WH &KIDQJ
0 DLDUHD VR JHWD | HHO RUZ KDWKHDOKFDUH GRRNV @NH LQ 1 RUMHUY 7KDIDQG
7DNH QRWVIQ\ RXULOMUOWKLS RIERRNV  Z H@EH FRP SDUQJ DQG FROWDVAQU
\ RXUH SHUHQAHVZ IW \ RXUNQRZ BIGIH IUIRP %DQINRN : H@DOR H SRUHWH
LQOMUHPARQ EHVE HHQ Z HWMLQ DQG WDGIMRQDCP HGIHIQH LQ 7KDIMIQG DQG KRZ
| DAMAHV DUH GIVHLDILQU VIR EUQ) DERXWHWHQWDCFDUH LQ [P SRYHUMVKHG

FRP P XQUWHV SREMRQVZIOEH [ KRXUEGANV SHUGD

QMUY Z LGEH DWLI QHG VR GHSDUR HQW DQG WHQ URVIWMG LQ WH DIWILORRQ
VHWMRQ VR HQVXUH DOIQWLQV JHWR VKDGRZ DVP DQ\ Gl HIHQWGHSDUR HQW
DV SRWE®! -QMOQV IOMHMG Q' HOWAM VKRX@ GMF / $ NQRZ VR Z HFDQ

SURUW H\ RX 1Q WH UHBIYDQWRIMRQV -QMUDV Z [GKDYH WH RSSRUMQIW \R
REVHUYH P HGEDOSURFHGXUHV \BOIZ I RARYY 6XUWHRQV DQG 1 XUHV R JDIC

IOVIKWOQR Z KDNNHG Rl P HGHOQH RUSXE@F KHDOM WH Z RX@ NHWR JR IOR



' $<6 +263,7$%/ 527$7,216 &217,18('

6RP H SURFHGXUHV DUH @P WG GXH VR SDAHQWARQVHQMWR DOLRIMRQV Z [@EH
YDUDE®! 1Q Z KDAQMUQV DUH H SRVHG \R

' HSDUR HQW LQFOXGH EXVDIH QRWIP WG VR ' HOWAM  3HGIDWIE 0 HGIHCQH
1 XUAQ) (P HUHQR 0 HGAQH 5HQDO LDOMY 8 QWW3K\ MEDOTKHDS\  * HOHWD
6XUHY 7UDGMRQDA HAHOQH 5XWDAD HAHQH 2 UKRSHDGIFY DQG -&8

'$<  6(59,&

7RGD\ Z H@GLYH LOWR D VHUYIFH SLRMPALHDWG VR 3XETE + HDOK : H@VSHQG WH
GD\ Z RINQJ 1Q DQ XQGHWHIYHG FRP P XQIW Z KHUH Z HOKHS GHOYHUEDME
KHDOK HGXFDARQ R HOP HQW DI HG WXGHQW EDVE K\ JIHQH @\H

KDQGZ DVKIQI DQG WHW EUX\KLQJ DUH DRMDED WH FRUH FRP SROHQWRI
SUHYHQOWQ) GIVHDVH -Q WH DIWILORRQ Z H@JIR VR D ®FDCKLIK VAKRROR VENH
SDUNQ D FX@UDCH FKDQIH Z W [HTRZ HQI @A VSHDNLQU AMGHQW\ RXUDIH
7KLV 1V D VWXGHQADYRX UM DRRYIW

' $< (/(3+$176$1&78$5<9,6,7

6SHQG WH GD\ Z W D ®FDCRUI DQL DUWRQ GDUQIQU | LIMKDQG DERXWAAXHV
IDAQU ERW Z 1@ DQG FDSWYH 7KDLHBISKDQW <RX @KDYH D FKDQPH VR KHS VBN
FDUH Rl WH HBISKDQW DQG REVHUYH [ HHGIQU WP H 7KLV LV DQ HWLEDD |RFXVHG
VDORMDU Z KHUH KXP DQ HBISKDOAWQMUDPARQ LV @P WG 1Q RUGHUVR SUHVHUH
WH HBISKDQW P RWMQDWIDOMMM / HDLD DERXVIMH FXOXUDOLI QUIFDQAH RI Wit
HBISKDQWQ 7KDIMQG DQG WH UVH RI EMAWMUHWKLEY VRZ DUG HBISKDQWAHDW HQ

QWHWRXUWP 1OGXW

'$<  $' 9(1785(

7RGD. Z HOWRS DWHYHLDCEHDXWXOZKDLWP SBN Z KIFK DUH JDWZ D\ VR 7KD
FX®4UH LQ &KIDQJ 0 DL : HA@FKDARQH RQ RQH Z I DQ RGHUP RQN RSHQ\ RXU
P 1QG R GLLI HHABKIBRVRSKIHY DQG FROMGHUZ KDAFXEMUHY DRIRW WH JBEH
FDQ GR VR HP SDWL} H Z IM{ HDFK RWHU -Q WH HYHQUQ) Z HZ LOYIMVWKH . RUG
)DP RXV: DOLQI 6WHHD DINHAWQI D EXVWERY 1 LIKW/D] DDUZ KHUH\ RX FDQ
VKRS | RUEHDXWXOM WBN VRXYHQLLY DQG WHHWRRG

' $< L2630 (7% $& : ((. (1"

3DANXS \ RXURYHUWQUIKWED)  Z HUH KHDGIQU VR WH EHDRK $1WUD EXV DQG ERD\
UGH VRXW Z H@VHMB! LQ VR RXUDFFRP P RGDARQV . R 6DP HWYIDP RXVIRULW
SHDFH XCDW RVSKHWH Z KIW VDQG EHDRKHV DQGZDP FBDUZ DMU 6Z 1P P 1QJ
VORINHIQU  DQG JDP HY DUH RQ WH DIHQGD RYHUWH QH WHZ GD\V : HP D\

HYHQ KDYH WH RSSRUMQIW VR YMMWRQH RI WH IMDQGV VP DOFIIFY KHSIQI R
SDIQWDQ HYHQ ELRDGHUSIEWUH Rl KHDOMFDUH 1Q 7KDIDQG

' $< (;3/25,1* u$1~*. 2.

$1\WUD KHDUN EUHDN DWVZ H@WEINH DVRXURI RXULP P HGLDW VXULRXQGLQIV * Hy
UHDG\ IRUWP SBNV : H@UVH HDUD IRUD IX@GD YDQINRN AW VRXU Z KHHZ H@
H S&UHVRP HRI WH P RWEHDXWXCDQG W QUIFDQMMP SBNV LQ 7KDIDQG
7KDLDQG IV D SUHGRP LODQUD %X GGKIMAFRXQWE  DQG LVKRP HVR RYHU
YXGGKIMAMP SOV ([ SRUH: DWBKWD. DHZ RU7HP S®IRI WH ( P HUDT %XGGKD
7KDIDQG VP RWIWDALHG WP S®f : H@DOR VHHWH* DQG 3DMFH 7HP SBIRI WH
5HROQIQJ YXGGKD DQG RWKHUNH %DQINRN VIV
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