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| DOYCKDGXUBKDWAL , QRIMWM R 0 DQRIHP HMADQG' HYHIRSP HONBWAHY / 96,0 ' 6 LVD
SUP IHJ LOWAIMARQ GHEFDMS VR SIRYIGQ) TXDDW HGXFDARQ DQG IRWMIQI DFDGHP IF
H FHIBORH LQQRYDARQ DQG KROMAE GHYHIRSP HQW ( WEEQWKHS Z I WH YIMRQ RI FUFDAQY]
FRP SHMQWSURI HMRQDY DQG IHSRQME® AW HYV WH LOWAMM KDV FROUMMMOD Z RINHG
WRZ DGV HP SRZHIQ) WMGHOWV Z W NQRZBIEIH WNAQY YDOHY DQG GDGHIKLS TXDDAH
LHTXLUHG VR \KFRHHG LOVRGD, VG QDP LE DQG FRP SHAINYHZ RUE

7 KH IRXQEDARQ Z DV @G 1Q WH \ U ZKHQ D YMRQDU /DM ' U 6XQO. XP DU

HYMMRQHS DQ HEXFDARGED LOWMMARQ Z KLFK FRX@ LP SDUNSURI HWRQDD H3XFDARQ DQG
HP SRZHJ\RXW , WV QRZ RHR WH RGHWWLOWMARYY 1Q 1 RUMH.Q , QGD WDMP SDUNV
SR HMRCDOHEXFDARQ Z I D GDXQAQ) QHEZRWN R DSSWR LP DMD DODPQ $W
| %6,0 ' 6 HEXFDARQ H WGV EH RQG WH WDGMRQOOFDWMRRP 7 KH LOWAMWM DGRSW D
WXGHOWAHOME DSSWIRDAK VR GDLQIQ)  HP SKDV] LQ) FUMADOWIONLQ)  FUHDAYIW - SUDPAFDO
H SRWWH DQG HMIFDOYDOHV : LW D FRP P LW HQMVR DFDGHP LF UJRU DQG FROAQXRXV
P SIRVFP HOW / 96,0 ' 6 RIIHY D GDUIQ) HIYLURGP HIW WDW HFRRXWDIHY  LOMIBRMDO
PXURMW UHDURK  DQG LQQRYDARQ
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| %6 6351 $1 LVWHDQQXDOQHZ \BIMUR / DOVEKDGXUGKDWAL , QUAMMR 0 DQDIHP HOW
DQG ' HYHRSP HOWBWGEHY / %65,0 ' 6 \HXYQJ DV D YIELDQVS@ARP \WDMH GRV WH
DFDGP IF H FHIDOFH FUDAYH DRKIHVFP HOV' DQG G QDP LIF DPAYIMEV R WH FROBIH
FRPPXQW 7KH ZRWS 6SDQEQ M P ERQH/ D KHDUEHDVRU SXOH UBWHHIAQ) WH
FROAQKRXV LK WP Rl GDLOQ) LQORYDARQ DQG JURZ W WIDAGH LOHY RXU LOMAMWRY 7 KLV
QZ \BWMUJ LV P RUIH WDQ MVWD SXEQFDARQ LWLV D FKIRQF®! R RXU FREBPAYH NRXUH

WRZDUWEV H PHBOAH 7KH SUPDY REMPAYH R / %6 63$1' $1 LV VR GREXP HONVDOG
\KRZFDH WH U-P DINCE®! DFFRP SOKP HOV R WYGHOW IDFXGV PHPEHY DQG WH
LOWAMARQ DVD Z KR®Y , WSLURYLGHVD FRP SUKHMYHRYHYEZ Rl YDURXVDFDGP LF FXQOXUDO
FR FXULEX@U DQG H WDRXULEX@UDPAYLAHY RU DQ] HG WURXIKRXWIMH DFDGHP LF\ HDU ) LRP

VP LD ZRUINKRSV FRQHHOAHV DOG LOGXWMDOYIMW VR \SRUN FRP SHAMARQY FXAOXUDD
| HMYDY DQG VRADORXWHIRK SURILDP P HY HYHY MJQU LFDQAP LBWRQH 1 LQGV D SOFH Z WIQ
W SDIH/
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FXURVW DQG SIRVIGQ] D J@P S\H LOR SRWMOALD FDUHU SDKV 1O WH WK
LOGX\A
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| DOYCKDGXU 6KDVAL , QUMM R 0 DQDIHP HOADQG ' HYHIRSP HOWB\MGHY
RUDQVHS DQ LQGXWMDOYIMWR * RRGO RUQIQJ VR JLYH WXGHRW | LUAKDQG
H SRWXWH VR P DQXIDAXUQ] DQG RSHDARQY 7KH FRPSDQ WEIl \VRRN
WXGHOV WRXIK SIRGXPARQ TXDDW FROARO LOHORY DQG \DIHWN
SIRFFWHY 7KH H S@IQHG P RGH.Q P DOXIDAXUQ] P HMRGY DQG TXDOW
WEQGEDLGVLO FRP SHAYHP DINHV |, QMDPAYH VHWRQY KHSHS WMGHIV QON
FOWRRP GDUOQ] VR UDOZ RUTS SUDPAFHY Z KL DOR FRYHIQ] WDP ZRWN
FRP SDQ IWKPXUH DQG FDUHHJ SDKV LQ P DQXIDRXUQ) 7 KH YIMW.JIDYH
WXGHOW SUDPAFDO LOLIKWIOR LQGXVM  H SHABARQY DQG SURIHMRQDO
FKDIBIH/



6\WGEON JDQQ) SICFAFDDIQGXVA H SRKUH GXUQ) DO LOGX\AMDDYIMY
\R* RELQGS @ V

6VGVIOMEPRMY Z W WH+ 5 WDP SWRNAOBPDLRIQ) GAUQ) WH* REIQGS @R VYIMA

BWGEHOV R/ DO 9OKDGXU 6KDWAL ,QWMMWM R 0 DQDIHP HOW DQG
' HYHRSP HOAVBVMGLHY YIMWG * RELQG $ @R V VR WXG.  LOGXWAMDOP DFKLQHY
DQG SWRGXPARQ SIRFHAHY [IULIKDQG &RP SDQ H SHW GHP RQWMDMG
HIXLSP HOADQG H S@IQHGNH WRJHVR! P DQXI DAXUQI  TXDOW FRQARO DQG
\DIHV WEBQEDUEY 6\WWGHIOWV REVHYHS ZRINGZ P DQDIHP HQWDQG BDUOHG
KRZ HIIAHR DQG SUHAMRQ GUYH LQGXMMDO RSHDARQY , QMDRRYH
QVAXWIRQVY Z W SURI HMRQDY KHSHS WXGHIV FRQOHAMMHRY VR SUDPAFH
DQG XQGHIMEQG VHARU FKDIBIHY 7 KH YIMWERRWMG WRKQIFDONGQRZ BIEIH
DG HRXWDIHG WXGHOW VR FROUGH FDUHHY 1Q P DQXIDAMUQ)  DQG
HJLQHIQ]
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6\WGHON DAMDAYHD SDUAASDAR] 1Q DQ $ QHIDILQ) GDGHIKLS VB! LOQWSILQT WXGHON
LOMIPAYHIOGAWAL VBDIDN 96,0 ' 6 WIURXIK UHDOZ RUS EXMCHWH SHIHCRH
[ 96,0 ' 6 DQG<L<XYD/ XAMNQRZ KHG D & RITFHZ IW & ( 2 ¢ VAWMRQ Z W

0 U. XQDOYDAD &RIRXQGHU ' WHARUR * RP W+ HDOM\ 1 XWIHIWV 3YW
/ V& 0 U %DAD \KDHG KLY HOAMHSUHHXUDONRXUOH  DQG \SRNH RQ 9%6XMQHW
0 DQDIHP HQW* RDOGHMQ) DQG $ FKIHYQI 0 LOMRGQHY + HVHWHS YIMRQ
SHYAYHDORH LOCRYDARQ DQG FROAQXRXV GDLOQ] IRUBRQ WP \XFFHW
6VGHIW GVAXWHS GDGHIKLS FDUHHJ SOQQQ)  DQG FRP SHAWYH EXMOQHW
PIQGHN 1Q DQ IQMDAMYH 4 $  7KH \AWRQ EUGIHG DFDGHP ID DQG
LOGXWA JLYLQ) WXGHOW GLLFRAIQUIKWIRP D EXMQHW GDGHU
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0 IFRRW&72 $, 0 XWDL 5CPXN\D ZIW ' U
7USWODIWZ DD XUQ) $, VMMRQDWY 96,0 ' 6

/| %6,0 ' 6 KHB DQ LOMDPAYH \HMRQ ZIW 0 U 0 XWDWL 5DP XND
7HKQR®)\ 6WDMIIMADQG&72 $, DAD IRRRIWRQS$ , DQG HP HJILQ) WK
0U 5DPXND RMIOHG WH QHG IRU IQQRYDARQ DGECSMELON DQG
FROAMXRXV GDLQQ) 1Q D WK GUYHD ME P DUNHW + H XUHS WMGHOW R
EXL@ SUREGP \ROMQJ WA@Y DQG WORN Q7 DGYDQRP HOV \R W
FRP SHAMAYH 6\WWGHOWV HIDIHG IQ D 4 $ RQ FDUHU SOQQQ)  LQGXVM
H SHAVIMRQV DQG WK WHXGV 7 KH VHMRQ SXWKHS WXYGHIW \R H S&RH
RSSRUMXQWHVIQ$ , DQG WFKQR®RI\



+ RCRXUQ) WHIXHWNXSHINHUZ WY D JUHQVRNHDR
JIDNXGH

| %6,0 ' 6 RUDQWG DQ ¥ DIHHW \HMRQ RQ @HW® GMRWEHY DQG
P HQEOKHDIK Z W ' U 3RRWD 7UKKDQ DQG 0 V $ P UV 600D 7 KH\SHINHLY
FRYHHS FDXVHY DQG SUHHARQ Rl FRP P RQ @ HMWG! GMVRWGHY VAHMQ
EDDQRHS QOWMRQ UHIX@U H HAMH \BHS DQG MWHW P DQRIHP HQW 7 KH
XUWHS WXGHIW VR SURUM] HP HQEOKHDIK  EXLAE FRSLQ) VWDMILHY DQG VHHN
KHS Z KHQ QHHEHG 6\GHW SDUARLSDMG LQ WH LOMDRRYH VBN DQG SLENHG
XS SUDPAFDOWSY | RU KHDIMLH @Y1Q) 7 KH VAMRQ XQGHUIOHS WDWSK\ MFDD
DQG P HQEOZ HDEHQJ GLLYH SHIWRQDOI URZ WL DQG \KFRHW
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| %6,0 ' 6 LQFRIERDARQZ W &,, <RXQ) , QADQVDQG, KD ) RXQGDARQ
KRWMG D \HMRQ RQ KRIMAE Z HDEHQ) DQG SHIRCDO GHYHIRSP HQW , KD
) RXQGDARQ \SHINHY GVAXWWHS P HEO HP RARQDO DQG SK\ MFDOZ HIDEHQJ
VIMHMQJ LOQHJEDDQRH I RUSHIRQDODQG SUR HMRQDOWKAAHW 6\XGHIW Z HH
XUHS R EXL@ SRVWYH KCEIWW P DQDIH WHW DOG P DQEIQ D KHIXIM
P LOGVHN 7 KH LOMDPAYH VAMRQ M. DPAYH WXGHIANSDUARLSDARQ DQG NH
\ENHZ DV RQ PLQEXOMMQ) 7KH HHINWHGBRW / 96,0 ' 60/ IRFXV RQ
KROMAE GHYHRSP HOWEH RQG DFDGHP LFV



B\MGHWVSURXQD \KRZ FDMQ) WHULY DG DQG FHW LFDMY/Z W WHGEI QUBULY

%8S VNGOV XU QG 5XQQHUSS DNWH  KRXU 7( &+:

+ DAINDMRQ KHTB DV 3&36 7KHWDP EXIOVe6KHS R\WM DQ $, SRZHHG
\DIH QDYLJDARQ DSS DIP H3 DWVVRYLQ) UHDOZ RUTS \DIHN FKDABQIHY 7 KH
LOAMWA FRQI LDX@MS WHWDP | RUWHUWFKQUFDOWNLEDQG FUDAYLW



$Z DUHHW VHMRQ RQ ZRP HY \DHN FRQGXAMG B\
oA HONWURXIK 7 UKWADOG/ @ WOOBDUVDN 96,0 ' 6

] %6,0 ' 6 KHIDQIZ DIHOHVVHMRQ RQ Z RP H/\MDI HN Z LW 94 HONWURXIK
7UMADQG / @ WD0BDUY 7 KHVAWIRQ FRYHIHS WKW SHWRQDOWD KV JHGHU
HIXDDW DQG EXIQHQI WHSHANXO \SDAHY 7KH URRXUAH SHIRQ XVHG
SIHHIBARQY DQG UHDOMH H DP SGV VR \KDUH \DIHN WDMILHY DQG EXLGE
VHD FRQI LGHOFH 6WWGHW NRLQHG GAVAXWIRQVRQ Z RP HQY HP SRZ HP HOADQG
VHRXUW JDLIQQI SIDPAFDOLQUIKW 7 KHSWRIWDP LHBRW/ %6,0 ' 60/IRFXV

RQ\RADOY DUHOHW LOFOMYIW DQG WXGHNGHYHIRSP HOW
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| DOYDKDGXU 6KDVAL , QUMM R 0 DQDIHP HQW ' HYHIRSP HOWG\WGLHY
Z HBRP HG LW EDMK Z W DQ RUHQMARQ SWRIWDP P H RQ FDP SXV
, QWA BDGHLY DQG | DFXAV DAGLHWHS QHZ WYGHW XUILQT WHP VR SXUKH
DFDGP LF DQG SIRIHMRQDD JURZ W Z W GHEFDARQ * XHUWWASHINHU ' U
OLYHN 7DQUU. 0 RWYDARQDD 6SHINHJ \SRNH RQ SHIRQDO GHYHRSP HQW

HAAH®OAH DQG AHRQI GDWIQ) 6WGEW ZHH EUHHS RQ DADGP LRV
| DEXQV FDP SXV | DAOAHY DG AR FXUWEX@U DRAAYMWHY , QM DRAYH VAMRQV

JDYH WH? D FKDQHH WR DN TXHMRQVY CERXWDHDGHP IRV DQG FDUHHY 7 KH
SWIRILP PH KUKQKWS / 9%6,0 " 6¢/ IRFXV RQ EXICHQ] IXWWH GDGHY

WURXIK NQRZ B1G) HDQG LOQRYDARQ



6\MGHOWV UHFHYLQ) VIEGWXQE-UBZ DP L9 LYHNDCDQG < XYD 6 DKINMADLDQ < R\CD

| %6,0 ' 6 KHEDWEGWAMMEXWRQ SIRILDP XQGHJWH6Z DP L9 LYHNDCODQG
<XYD 6DWONAADLDQ <RWMQD VR ERRW GLIIMIO HP SRZHP HOW ( QILE®H
WYGHOW UHFHYHS \EEGW \R DFFHW RQOOH WXG P DMUIDO MQ YILWXDO
GDLOQ) DG EXL@ WKQEDOWL@Y 7 KH P RYH DIP V VR EUGIH WH GLILMIO
AYIGH DG SX\WK \HD GDUQQ) DQG AIMIO MDA 7 KH LQWDAYH \KRZ V
| %6,0 ' 60/ SXK 1RUWRK HICE®G HEXFDARQ DQG DJQV Z WK WH JRDOR!
FU-DAQ) WNLABG | XWUH UHDG. SUR HMRQDY
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SUDV 2 SHDWRY/
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6PDYW DA 30,7 \ROMRYY DQG \RVEDH GHHRSP HW FRPSDQ  6SHADT H/ O
KHXOMFDUH HOMLSUNVH DSSOFDWRQY DQG GLIVEOADQV RUP DARQ \HMFHY
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SUDV 2 SHDARQ/
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DRH/FRP ¢ GPaQ) RAICHUHICHMMSRUEOQ, QGD ) DAMDAM/SURSHIV BX 1QJ
VHIQJ DG UHMQJ

SUDV 0 DUNHAQ)

7|—FK(:R\XV $ WRKQREU\ \ROWMRQVFARP SDQ RIIHIQ) \RIVEDHDQG , 7 \HMEHY ) REXHY
RQ GLIMOLQRRYDARQ DQG HOM SUVHVROMRQY

$UDV 7

GKULDP ) ICD(HH  2@4R |, Qapv @uRmMSLYDMHARUEDQW 3URIGH EDGNQ) 11GDGRDD
DG LOYHMP HOWLYLERVVR LOGLYLGXDOY DOG EXVIGHAHY

S$UDV 2 SHDIRY

$ WKQR®R\ DQG LQGXWMDO DXVRP DARQ \ROMRQY SWRYIGH) ' HIVHY
5 R\ HD LQQRYDAYH SURGXFW DQG VHUYLFHYI RUP DQXI DRMUQ) LOGXVMHY

$UDV  *tO5 2SHDIRY ) ICDQH



&

7 7 DBV $ UHFXWR HQADQG VBBAP DQDIHP HQAFRP SDQ. + H3VRUDQ] DARQY
$ FDAMWR)Q LGHOA!\ DQG KLLHWNLGBEG SUR| HWRQDY
$UDV *+°
6LIPD7WIDEAH $ FRPSDQ LQROHG LQDYIDARQ KRSIMIDW DQG WIEGHYHRSP HOMAMDIQQ)
L 1IQIV 3URYIGHVIOGMAY RUHOWG FDUHHURSSRUMQMRY DQG SR HMRCDOADLQLQ)
SUDV )IKDFH  +5
$ | .CDQADOHYAHVARP SDQ. RITHIQI GRAEQI DG LQYHWR HOWROMRQY ) RFEXVHV
RQ PXWRP HJ FHQMF | LODQADOSURGXFW
$UDV  *°
SPSAKDD - $QHXFDWRQDIDG FOHUGHHRSP HASMARP  3URIGH/WIQQ) LQMOWKLS\

DQG SOAHP HQAUXSSRUANR WHGHONV

$SUDV ODNAY  +5

$ UHQHZ CEGIHOHUI\ \ROMRQVFRP SDQ 6SHAD HYLQ\VRMUSRZ HIM WP V
DQG \KWRLQCEGIHHLI\  SURMAW

SUDV +5 0 DUNHAQY

- [l_R( @(FDAR? $ GDAQ KLIKHJHEXFDARQ DQG XSWNA@Q) FRP SDQ 3DUAHY/ Z W VRS

XQYHIMMH/WR RN THJH HRXWYH DQG SURI HMRQDOSURIWEP V

$UbDV *t°

LJIMICH DON8 S s cuivice oinaQ) DG WHKGREI\ \ROMRQVFRP SDQ 3LRVIGHV6( 2

7 HKQRIILHY P oD S R Qi) vty

$SUDV +5 0 DUNHAQY



&

1 HW/dJ.R* LRXS $ GYHIMILHGRUDQ] DARQRITHIQI EXMOQHWDQG Wl LQJ VROMRQY ) RPEXVHY
RQ WGBNGHYHERSP HOADQG RUI DAL DARCDAIWRZ W

$UDV o

$Q,7 DQGAIMIOHNYEVARP SDQ 2 11HYZ HE GYHRSP HQWP RELO®
DSSV DQG GLILVECP DINHAQ) \ROMRQY

$UDV +5

$ SR HWMRQDOAMIQQ) DQG NLAGHYHRSP HOARUDQ] DARQ + H3VWNGHIW
HOKDQPHHP SGR DELOW WURXJIK LQGXWML 1 RFXVHS SURILDP V

$UDV  *°

,QM_H—UN $ FHW IFDARQ DQG FRP SADGFHVHFHSURYIGH) $ WIMWRWDQ] DARQVLQ
TXDIW DQG P DQRIHP HAK WP FHIA LFDARQY

$UDV +5

$ P DQXIDAMUHJRI GHRIDAYH@P LODWA/ DQG LOWIRUVXU DAQ) SURGXPW
6HYHV UMGHQADD FRP P HADO DQG LOGXVMDOHRRLY

SUDV 0 DUNHAQY

$ QHLOXWGAHARP SDQ RITHIQ) SIRWRARQ DQG LOYHIR HOASDQV 3 IRVIGHY
| LQDQRLDOVHRXUW VROMRQV I RULQAYLGXDY DQG | DP LOH/

$UDV 0 DINHAY

&R_u R $ QHG WK SDARP 1 RPXVHE RQ LOMQWKLSV DG NLAGHYHIRSP HQW + H3V
WXGHOW IDLQLQGXWAL H SRVXUHDQG FDUHHURSSRUMQWHY

S$UDV 0 DINBAY



&

1 YDYXSD

$ GDAQI KHIM LOXWDQRHFRP SDQ. 1O, QAD 2 11HWFRP SUHKHMYHKHIK
FRYH.DJHDQG Z HIpHA VROVRQY

$UDV 0 DUNHAY

/ HDLQQ) 5 RAMY3 YW $ KLIKHIHSXFDARQ DUG RQICHBOUQ) VROMRQYSLRYICH) &RQQHW

| &

GDLOHY/Z LW LOGXVAL UHBYDQADFDGHP L SLIRIUP V

$UDV 0 DUINHAY

$ UBXWG UDOHWRMGHYHRSHILQ, QAD  6SHADT HYLQ URMGHIDOFRP P XQME
DQG VHIRUQYIQ) SURMAV

$UDV 0 DINSAY 2 SHDARQ/

> DVB UQNV

$ SUQAQI DQG SXEDKLQ) VHYLFHVFRP SDQ. 3 WRVIGHVFRP P HADOSUQWQ) DX
PXWRP 1] H5 SUQMNROMRQY

$UDV 0 DUINHAY

$ I XUQMVKUHP DOXI DRXUQ) DG LOMIRUNVROMRQVFRP SDQ. 2 11HWLQQRYDAYH
DQG HJRQRP LF | XUQWYUH SUIRGXFW

SUDV 0 DA

$ QHEXFDARQ DQGWOLQQ) IRFX\VHE RUDQ] DARQ 3 RYIGHVGDLO.Q)
SURIUDP VDQG FDUHHJGHYHIRSP HOARSSRUMQMHY

SUDV 0 DINHAY]

5DARR. KDAMQ 2 (HR , QADVGDAQ EHYHDIHFRP SDAHY . QRZ QIRUSURGXAQI SUP LXP

DBERKROF ERYHDIHEWDWQGVY

S$UDV 2 SHDWRY



2

SUKH) 9X@ $ P OUDIHP HWFRQXOM) DQGEXMQHWOGYMRY [1LP
3 URVLGHV VDM LF \ROMRQV | RURLI DQL] DARQDQIURZ W DQG SHIRWP DQFH

$UDV 2 SHDARQ

& DORHUS 1G6 RAEW $ QRQ SUR MR DQ] DARQ GHAFDMS VR FDQRHJLY. DLHQHW DQG KSSRUV
: RINVIRUSUHYHOARQ HOU® GHMPWRQ DQG SDAHQAZ HDDUWH

SUDV 2 SHDARY

$ WRKQR®I\ \ROMRQVDQG \RIVE DIHGHYHRSP HMWARP SDQ ) REXVHVRQ
LQQRYDAYH G MIOSURGXPWDQG , 7 \HUYLRH

SUDV 2 SHDARY/ 7

! I'R%\M $ Q, 7 VHYFVDQG \RIVZ DLHVROMRQVSIRYIGHU 2 I1HY/Z HE GAYHRSP HQW
DSSAMFDARQY DQG WRKQR®RI\ FRQUXGAQ)

$UDV 2 SHDARY

$ JEREDOBDGHILQ FXMRP HUH SHIHFHDQG EXMOHW SURFHW RXAWRXUAQJ
3 WRYLGH FXWRP HIVXSSRUWMWHYLEHY DRIRW P XA LOGXMWMHY

SUDV 2 sHDWRY

$ QHEXFDARQ DQGWOLQQ) IRFX\VHE RUDQ] DARQ 3 RYIGHVGDLO.Q)
SURIUDP VDQG FDUHHJGHYHIRSP HOARSSRUMQMHY

SUDV 0 DINGAY] 7

5 DAFR KDAMQ 2 (HR , QADVGDAQ EHYHDIHFRP SDAHY . QRZ QIRUSURGXAQI SUP LXP
] DORKRIE ERYHDJHEWQGV

S$UDV 2 SHDWRY



&

$ JEEDCP DUNHAQY DQG AWMEXWRQFARP SDQ 6 SHADT HV1Q FKHP DY
SOVAFV DQG LOGXMMDOSURGXRV

$UDV 2 SHDARQ

$ GLJMICP DINHAQ) DOG EWDQEQ) DIHR 2 11HWRQQOHP DINHAQ)
FROMOAFUHDARQ  DQG DGYHIAMQ) VHUYLEHY/

SUDV 2 SHDARY

$ UHFXWWR HOADQG FDUHHJGHYHRSP HQARUIDQ] DARQ  6XSSRUN WYGHIWDQG
SUR HMRQDYZ W S@A-P HOARSSRUMQWHY

$UbV 7

6L 3KDH

$ WRKQR®I\ DQG HUILQHHIQ) VROMRQVFRP SDQ ) REXVHYRQ LQQRYDARQ
DXVRP DARQ DQG LOGX\WDOHIYLEHY

$UbV 7

$ FERXG RSWP 1] DARQ DQG P DQRIHG VHYLFH/FRP SDQ. + HBVEXMQHAY
LP SUIRYHF®RXG SHJRUP DQPHDQG LHEXFHFRWY

$UDV 7

$ \RI\VE DUHGHYHIRSP HQAFRP SDQ. \SHADT LQJ LQ GLIIMICSURGXPW ' HIYHY
ZHE P RELG DQG HOMBUWWHWIKQR®RI\ \ROMRQY

$UDbV 7

$ WRKQR®RJ\ FRP SDQ SURYLAQ) \RI\VE DUHDQG GLIMIOROMRYY ) RFEXVAVRQ
LQQRYDARQ DXVRP DARQ DQG EXMCHN JURZ WK

SUDV 7



$ UHQRZ QHG VAKRRONCQRZ Q | RUDFDGHP LF H FHITBAH DQG KROWAF
GHYHRSP HQW 3 WRYLGHY TXDIW HEXFDARQ Z IW D | RFEXVRQ LOQQRYDARQ DQG

YODOHY

s$ubv U

$ ®DAQI , 7 HEXFDARQ DQG \WW@GHYHERSP HOARUDQ] DARQ 2 I1HY
WOLQQ) FHIN LEDARQV DQG HP SR CELOW |RPXVHG SIRIUDP V

$UDV 7TWICH)




INTERNSHIP

$ UHQRZ QHG P DQXIDAMUHJRI DXVRP RWYH FRP SRQHOW DQG P RELOW

VROMRQY 3DUAR WH+ HR* URXS VHIYQJ GRP HMF DQG LOMQDARQDO
P DINHV

$UDV QMRKS

$ GDAQ) | DKLRQ IHALOFKDIQ XQGHU5 HIDQAHS HALO 2 11 HYFRWKILQ)
|RRVE HDU DQG DFFHWRUHVIRUP H) ZRP HD DQG AKLAGBLHD

S$UDV  QOMOKIS

,QADVEDAQ) JRGEDQ1 % & 2 I1HYVILQDQADOHMEFHVIQFOXGEQ) ROV
LOWUDQRH DQG P RQH WDQU HJVROMRQY

S$UDV ,QMODKS

, QADVEDAQ] H3 WK SOARLP |RUFRP SHAAYHH DP SUSDUDARQ 2 [THY
ROIOHFRDAKIQ) WXG. P DMUIDY DQG P RAN WA

SUDV  QMODKS

$ FRP SDQ LQYROHGLQDYIDARQ KRSMION DG WAGHHRSP HOAMIQ Q)
3RYLGH/IQGA\A RUHOMS FDUHHJRSSRUMQMEV DQG SURI HMRQDOADLQLQ)

SUDV  QMOKIS

$ \VRADOZ HDDUH DQG GHYHRSP HOARUDQ] DARQ : RUINVVRZ DLGVHEXFDARQ
NL@GHYHIRSP HQWDQG FRP P XQW XS W HIW

SUDV  OMOKIS

2 (HR , QADVODAQ P DID LGHSXEDKLQ) KRXVHY 3 XEQWKH/SRSX@U
P D0 LQHVDRRWP XOASGI@QIXDIHY

S$UDV  QMOKS



INTERNSHIP

$ WHKQR®I\ GUIYH) EXMCHMVROMRQVARP SDQ 3WRYIGH/\RIVZ DUH
FRQWXOMY DG AJ MIOAMDM RUP DARQ VHYIH

$UDV QMRKS

$ Q HEXFDARQ WHKQR®J\ DQG GLIMIOBDLQIQ) FRP SDQ. 2 11HY/
LQQRYDAYHVROMRQV | RUHEXFDARQDOLOWANWRQY DQG GDLOHY

S$UDV  QOMOKIS

$ \RIVE DIHGHYHRSP HOADQG, 7 FRQWGAQ) FRP SDQ. ' HIVHYPXWRP (] HG
WRKQREBI\ VROMRQV I RUEXMQHAMY

S$UDV ,QMODKS

$ QYHMIH5 RUDQ] DARQRITHIQ) EXMGQHN DG Wl LQJ VROMRQY ) RPEXAHVRG
VEBQNGHYHIRSP HWDQG RUDQL] DARQDOIURZ W

SUDV  QMODKS

$ QRUDQ] DARQ LQYROHS LQ HILOHHIQ)  SURFXUHP HQWDQG FROWAKPWRQ
VAUYLEHY 6 XSSRUM LG LDVAKAMUH DQG LQGXWAMDOGHYHRSP HOASURMPN

SUDV  QMOKIS




* URXS SKRRIUBK ZIW 0 US N 7HZDUL &( 2 6P DUV D

OUSNA 7HZDLZMK O U. XPDU OM¥LEZ \FMRO
6P\ * IRXS' IWHARU/ %6* 2, ’



*URXS SKRR R WYGHW DG RIHDY GXUQ WH
68" / UH&DP SXV3OHP HQN UYHDN 96,0 ' 6

$ Q HIDIIQ) P RAN LIOMXYEZ \RMRQ IRRXMHG
RQHP SR CEIMN DG WOEHHRSP HQV

6VMGEHVZ W RITHIBIWAYIURP 4 6SIGHY3@HP HQNV UYH




8 QYHMW ( [ DP LCDWRQ7 RSSHY %98 7 <HU

W3 RUIVMRQ T 3 RIMMRQ
1 DPH $ DNDWKL5 DL 1DPH . DKNDKD$ NVHHJ. KDQ

& 3 RUMRQ
1DPH <DWKDWL* XS\B



8 QYHWW ( [ DP LCDARQ7 RSSHY %9/ QG< HU

W3 RUIMRQ L 3 RIMRQ
1DPH $Q@Q D* XSW 10PH ' HBWKINKD-DMZ DO

& 3 RMRQ
1DPH 2 P NDUBKXND



8 QYHMW ( [ DP LODWRQ7 RSSHY %&$ &7 <HU

W3 RUWRQ G 3 RUWNRQ
1DPH 0 DQUL. DW\ DS 1DPH -D DQAND6KDP D

& 3 RMRQ
1DPH 1 1\ DW6LQIK



8 QYHMW ( [ DP LODWRQ7 RSSHY %&$ QG< HU

W3 RURQ G 3 RUWRD
1DPH . HEQ&KDXVMAD 1 DPH 6XP IMBLQIK 5 DZ DV

& 3 RUMRD
1DPH . DANDGLQIK



8 QYHMW ( [ DP LCDARQ7RSSHY 0 %% 7 <HU

W3 RIMRQ C 3 RUIWRD
1DPH 1 HKKD6LQIK 1DPH . DWKIK & KRXGKDU

% 3 RUIMRQ
1 DPH 6DQD=DKHH



8 QYHMW ( [ DP LODWRQ7 RSSHY 0 %% 3 DWHERAW

W3 RIMRQ G 3 RUWRD
1DPH 6l3D0 DRRG 1DPH $PUW. XPDUL

& 3 RUMRD
1DPH 0 RKG,P UDQ$ OL



8 QYHMW ( [ DP LCDWRQ7RSSHY 0 &$ &7 <HU

Y3 RUIMRQ L 3 RUMMRQ
1D0PH $DRKL7 USDML 1DPH $WIW XS\W

& 3 RUARQ
1 DP H 6XP IM& DEDY



8 QYHWW ( [ DP LCDARQ7 RSSHY 0 &$ 3 DWHERAW

W3 RUIVRQ G 3 RUWRD
1DPH ,\KIND* XS\ 1DPH . UMND. XPDUL

& 3 RMRQ
1 DPH 6DBRQL* RQG






] 96,0 ' 6 WMGHQNSDUARLSDAQ) LQ$ DVF DN GCKIMDO CKRADY

[ %6,0 ' 6 WGHOWV SDUARSDMG 1Q WH $DM 70N 6DKIWD 0 DKRWDY
HYDIIQ) ZIW DXWRY NRXLQDDMV SRHN DQG SXEQE [LIXWH/ 7 KIRXIK
SDOHY DQG GVAXWRQY WXGHIW H SRUHG @MDMH P HID FXAMWH DQG
FROMP SR IMKHY 7 KH HYHOWSURP RMG FUMFDOWIQNIQ) FUDAMW  DQG
LOMIBRAXDO FXURMW 7 KH YIMWUIHGPMG / 96,0 ' 60/ SXK 1RU KROMAE
HaXFDARQ DQG  H SHIHDADD GDIQ)  6\WGHINV EWRDGHHG KRU]RQV
\KDLSHHG FRP P XQIFDARQ \NLA@Y DQG GHHSHOHS FXOXUDCDSSUHADARQ



$ 7 DG UHALSLHOVDQG QI QUEUHYSRMQ) VRIHMHIGXUQ) WH) RXQEHS/ D HHQW

6\WE-QN
FRP SHNRQY

/9%6,0' 6 PDNG )RXQGH®/ ' D RQ " 6HBWP EHU R
FRPPHPRDM 3R ' U 6XQO. XPDU IRXQGHJ R/ DOYDKDGXU 6KDWAL
* IRXS R, QWMARQY ' U 0 DM 1 HHD 0 DMK 3UCHAS®!,7 &RMIHZDV
IHDAMDMG ZIW ' KXY $ZDUS ) DFXQV DQG WMGHQWV JDMHIG R
DANQRZ BEIH KLY RGB! 1Q HWEEQKLQ) WH LOWMMARQ DQG MXQKIQ) W
DFDGP IF SIRILPV 7KH REVHYDQRH LQFOGHS WXGHIW FRP SHAIRQY

1 XNNDG 1 DEN 4X] 3RWMJO DNQJ DQG 3RHP : UWQJ 5 HAVIDARQ
6\MGHQW IURP  YDURXV SWRIWDP V SDUAASDMS ) RXQGHS/ ' D IHFRIQ HY



) URKHJWBIZ LOQOHYZ MK | DFXOV GXUQJ ) URKHYE3DUNV DV 96,0 ' 6

] %6,0 ' 6 RUDQMVHS D YIELDQWV) WHKHIE 3DV VR ZHBRP H WH QHZ O
DGP IWMG %96 DQG 0 %% WMGHOW KH3LQ) WHP EHILQ WHU DFDGHP LF
NRXUDH  RQ D FKHHIXOQRWM 7 KH HYHWMAYHS DV D SMARP [RUITUIRKHY R
LOMDPAZ W SHHY | DFXQV P HP EHY DQG VHQIRY/ [RWMIQI D WARQ) VHQH
R FRP P XQW DQG EHRQILQ) 6VMGHW \KRZ FDVHG BBOWMURXIK FX@XUDO
SHIRWP DR/ PXMEF GDQFH DQG HYIDILQ) DRAVMMHY WDWNVHOHIMG WH
FDP SXV DR RSKHH ) DFXQV P HP EHY DEGLHAMG WH JDKHIQ] H WIRGLQJ
EHWAZ MKHY DQG P RAYDAQ) WXGHQW \R HP ELDFH GDLOQ] BDGHIKLS DQG
SHIRQDOJURZ W WILRXIKRXWMWHU WP H DAMH LOWAMWM 7 KH FHBPELWDARQ
PDING WH WBUWR D QZ FKCBWU FUDAQ) OVAQ) P HP RUHY Z KLGH

LOVSIUQ] WXGHIW VR SXUKH DFDGHP LE DQG SURI HWRCDOH FHIDOAH



| %6,0 ' 6 PFHDELDMS ' DQA\D ZIW HOMXMDWP EUQILQ) WXGHOWV DQG
|DFXOV VRIHAHJ IRU DQ HYHIQJ R FXGMWH PXVE DQG M ' IHMG 1O
WDGMRQDO DMIH  SDUAASDQW SHIRWPHS ' DQA\D VR WK\WP IF EHDWV
FUDAQ) D @QHD FDP SXV DR RSKHH 5DQIRQ DQG |HMYH GHRUDARQY
HOKDQRHG WH FHBEWDARQ 7 KH HYHOWSURP RMS |, QEDQ FXOXUDO KHIVEIH
ZKIB WWHIWHIQ) IUHQGKLS DQG WDPZRWN ,WRIHHG WXG-OW D
IHWHKLQ) EUHN IWRP DFDGHP PV 7 KH FHBEWDARQ FRFOXGHS RQ D MR IXO

QRM WHQRHAQ / %6,0 ' 68/ IREXV RQ FXGXUD YDXH/ DQG KROME
GHYHIRSP HOW



) UIRKHYDQGVHIRY/SRHIRUD P HP RIEEBIJURXS SKRWRJUWDEK

$ P HP REEGIIDMHIQ) P DINQJ WHWRWR DFDGHP LF MRXUCH

[ 9%6,0"' 6 ZHPRPHS QZO® DP IWMG 0 &$ DQG %&$ WXGHW ZIW D
YIELDQW) LWKHME 3DV P DINQJ DQ HHJHAE WBUWVR WHU DFDGHP LF
NRXUOH 7 KH HYHOAODYH I LRKHY D SOARP VR LOMDPAZ W SHHY | DFXQV
DQG VHARY EXIAHQI D WVARQ) VHOH R FRP P XQW DQG EHRQILQ) RQ
FDP SXV & XAMWDOSHIRWP DORHY 1XQ DPAYIWHY DQG VEGRMKRZ FDH | LGBG
WH YHXHZ LW HWOMDWP DQG H AWP HOWS$ GALRAIQ) WHWWXGHW | DEXAV
P HP EHY HOFRXWDJHS WHP VR IRFXV RQ GDLOQ)  LOQRYDARQ DQG SHIRQDO
JURZ W GXUQ) WHUWP HDAMH LOWAMM

7 KH FHPEWDARQ MJQDBG WH EHIIQQQ) R D Q2 FKDSWU P RAWYDAQ)
MGHOWV VR SXUKH H FHIDORH DG PONH WH PRWRI WHU \ FDU/ DW
| %6,0"' 6



) DUHZ HDWBIKRTHY SRHVRIHMHIVR P DN D\SHADO
RAFDVRQ

$ M IXQIURXS SKRRIURP WH) DU HOB DUV



6WGEHONVHIWR LQJ 1XQ | LG JURXS RXWQJ) DAL LMOQK : DMU3DWN

6SDKH/R @XIKWMU ILLP H/IXOR N NGOV \MUQQ) D Z DMJSDIN L.QR D FDQYDVR
P HP RULY



$ P HRARXV MQIQ) SHIRP DOFH GUQ)  BVMGHOW SURXGD \KRZ FMQ) WHURHDAYHD

5 LWMUMW/ GHRDMG WEQGKUQ) 5 WUW
6\WGHQN SDUAASDAQ) 1Q P HKQAL
e S SX%HHAFGIIHPWRQM

7 IDAMRQDO DKIRQGAS@ DB WU



( QRXMDIAE SDUAFLSDARQ LQ WHFRI H\SRUV HYHON

. 6WGHV 1Q DAMR) GXUQ) DQ
6SRUV' D FKCP SIRQVSRVQ) Z W P HEDYDQG FHOMIFDAY ¥ Boks b ENANRRUDP FOW



3 DUARLSDARQ GXUQJ <RID\HMRQ



( QNOMDYAE SDUAASDARQR WXGHOWIQ. KHR. DO DKIDNXP EK






$ &KIW&KDNQMIPAYHVAMRQZ W 6\MG-HN

] %6,0 ' 6 KRUWMS : DUIRY DM RPH VR KRQRU, QADQ Z RP HQ FUFNHMY/
' H-BW 6KDP D DQG $ QR 6DUYDQL 7 KH \SRUN GHBDUR HOARWDQ HG WH
HHON VR FHPEWDM ZRPHQV \SRUWV \XFFHW DQG LQWSIH  |XWMWH
DMGWM/E\MGHIN |DFXAV DG \SRUNV HIMXMDWY JDYH D URXMQJ Z HBRP H
Z W EDQOHY SRUMY DG FKDQW WDAHDPML LHG WH FDP SXV & KDILSHIRQ
0 U/ 0 RQD 6UYDWRYD DQG * UIRXS ' LWHARUO U . XP DUGDXP\ |HIAVMS
WH GXR Z I ERXTXHN 7 KH FUFNHMY \KDUHG WHU MRXUH [LRP - KXP EG
EHILOQQIVVR JBRECOWBLERP  KLIKQIKWQ) SHYVHYHDQRH DOG KDUG ZRWN 1Q
RYH.FRP 1QJ FKDEPQIHVLQ Z RP HQV\SRUNV



) DFXQV $ FKLHYHP HQW/
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