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" HQYHU-HZ DK D\ 6FKRRO' -' 6 D WKLLYLQJ DQG GHHSO® YDXHV GUYHQ SIDOWMIF -HZ DK

GD\ VFKRROVHUYLQJ \WXGHQW LQ JUDGHV 3 LH.

VHHNV DQ LOVSLUQI \WUDWAILE DOG

UHOVIRQDOBIDGHUVRR VHUYH DV IW QH W+ HDG Rl 6FKRRO

/JRFDWHG RQ D EHDXWLIXO
RQH RI WKH FRXQWU\ V PRV
IDVWHVW JURZLQJ -HZLVK FI
VWDQGV DW DQ H[FLWLQJ PF
PDUNHG E\ VWURQJ LQVWLW
PHDQLQJIXO RSSRUWXQLW\
VKDSH WKH QH[W HUD RI -HzZ
HGXFDWLRQ LQ 'HQYHU

YRU \HDUV '-'6 KDV VHUYH
FRUQHUVWRQH RI -HZLVK OL
PHWURSROLWDQ DUHD IRVW
ZHOFRPLQJ DQG PLVVLRQ G
URRWHG LQ 7UDGLWLRQDO -
LQWHOOHFWXDO EXULRVLW\
UHODWLRQVKLSYV 7KH VFKRI
IRU LWV FDULQJ EXOWXUH
EHORQJLQJ DQG FRPPLWPH:
FRQILGHQW DQG FRPSDVVLR
DUH SUHSDUHG WR WKULYH
FRPSOH[ ZRUOG

'-'6 LV D XQLTXHO\ FRQQHFW
PXOWLJHQHUDWLRQDO FRPP
DOXPQL IDFXOW\ DQG VXSES
GHVFULEH WKH VFKRRO DV [
JHOXLQHO\ FDUH IRU RQH D¢
UHODWLRQVKLSY DUH DW Wi
HGXFDWLRQDO H[SHULHQFH

7KH VAKRROY YIELDOAFX @XUH LV UH BIFWMG LO WV
L QDWUH WDGIMRQV IR\ [ XOAMGHONDH
WRQI H WDFXUEX@URI | HIQIV DQG

1P P HUAYH -HZ MK H SHUHQRHV WDWRWMU
QHRQ FRQQHAWRQ DQG LGHQWN

$V' HOYHU-HZ VK D\ 6FAKRRCHOWMLY WL
H AWMU QH WAKDSWU WH VAKRROMHHW D
+HDG Rl 6RKRRCZ KR FDQ XQIW DQG LOVSILH W

FRP P XQW VAHQIWHQ LOWIMARQDO

H FH®IOFH DQG HOVXUHWDW - 6 FROWOXHV
VR IBXUMK DV D GDGIQI FHOWMURI -HZ MK
GDWOQ) LGHOMNV DQGFRP P XQW IRU
JHOHUIDARQV R FRP H




) DFW DQG) LIXIHV
) RXQGHG
( QLR HQW
o /RZHU IYMRQ 3WH W
e §SSHU IMMRQ W ™
(P S® HHV
2 SHIDWRJ YXGIHW 0
$QQXDO XQGDIMQI 0
(QGRZP HQW 0
$ FFUHGMIVRQ $\WRADMRQ Rl &RBUDGR

, QGHSHOGHOWBFKRRY
2QWH: HE KWV ZZZ GHOYHUBVRU

" -6 WYGHQW GIWWI XIMK WHP VHOHY DRIRW DFDGHP IFV DWGMEV \WH DUV GDGHUKIS DX

FRP P XQW HQIDIHP HQWIUH GPAQ] WH VFKRRO/FRP P WP HQWIR LQM@PMDALI RU SHOVRQDX
JWIRZ W DQG Z KRB FKLE HGXFDARQ 5 HRHQWDAFRP S@AKP HQW LOFOXGH

o IWIQWHSDWMUIHH\HDWY ' -' 6
DWOMEV KDV FOSVXUHG VX R LHILIRQDO
FKDP SIRQWKILSY DQG D &R®RDGR + LJIK
6FKRRO $ 6ViMA &KDP SIRQWKIS IQER\V
YDUIW EDVWHWED@Z KI® WH J IWY YDUIMW
EDVWNHVWEDOQMDP  HDUOHG D (GDJI XH FROWMOXHVZ IP P 1QJ ARG IDWMO RQ
FKDP SIRQWKILS DQG WHI IRQDOMRXUIDP HOW VKROUKIS
EHUM 7KHVKRRMOR | IHGBHG IW [ IUAWV e ) RUWUHH FRQUHEXWYH\ HDW ' - 6

VHORMG DV GDIXH $ @6\ 6\VXGHOW
DOR FRP SHW DVKLIK GIYHY RXWIGH RI

VAKRRAQVZ IP P IQJ WIQQY JRD
OARWH |RREDDDQG J\ P QDWEY

IOFOXGIQI D JWDGXDWQJ VHQIRUZ KR Z L@

ER\ V YDUAW VRAFHUWDP  Z KIFK TXD@LHG
| RUUHI LIRQDY 1Q W LQDXJ XUDOHDVRQ DQG
WH P LGG®I VFKRRQJ LY YR\ EDOMDP
FRP SGMG DQ XQGH HDWG LHI XU

VHD\RQ

1 RZ HOMUQJ IWILW VHDVRQ ' - 6V
JWRZ 1Q) HVSRUV SLRIWDP KDV TXDOLIHG

| RUWH UHJLRQDOS@\ RV WUHH WP HVIQ DA
I LUMIRXUVHDVRQV DQG FDSWWUHG D

UHJLRQDORKDP SIRQWKIS 1Q) DO

' 6 \WKGHQADW®BMA KDYH HDUDHG
W QULFDQNQGIYIGXDAHARI QMRQ
LOFXGIQU 3@\ HURI WH <HDUKRQRU/LQ
ERW ER\ V DQG J LY YDUAW EDVNHVEDDMI
\ HDU Z KL® VHYHQ WXGHOWDWBMAY Z HH

AXGHQW VZ HSWIKH VRS DZ DUGV DWINKH
&REBRUDGR 6VM 0 RRWERXUAT RXUDP HQV
KRWMG E\ WH 8 QLYHOMW RI &RE®WDGR
YRX@HU/ DZ 6FKRRO' XUQJ WDWSDQ
AXGHQW DGYDQRHG VR WWH 1 DWRQDO
7RXUQDP HQADQQXD® Z WK 1LYH VAXGHQW
UHDAKIQJ WH QDWRQDOHP LLLQDY DQG RQH
VIXGHQAZ LQQIQJ WH 1 DARQDO

&KDP SIRQWKIS

QLW I LUMIX@ HDUFRP SHWQJ 1Q 1 DARQD
6SHHK ' HEDWM $WRADWRQ HYHQW

' 6 DGYDQPHG VE R WXGHQW R \WH
GMMBEWHP LLLODY 1Q 2 UJ QDR IDRY
LOFOXGLQI RQH GMMPWRKDP SIRQZ KR Z I
UHSUHVHQWINH VAKRRCDWINH 1 DARQDO
7RXUODP HQW



o ' - 6 \WXGHOW KDYH HDLDHG GMAQPARQ LO
QDMRQD® DQG LOMUDARQD®D FRP SHWAM
DFDGHP LF SLRILDP VDQG FRP SHWARQV
IOFOGIQI DVRS  Z RUTBZ IGH ILOMK 1O WH
<DB! , QMUODMRQDE HDMRQV * GEDY WD\
SROMMM LODDAMHARI QURQ DAMH
&RE®RWDGR 6AHAH  ( QILOHHUQY ) DU
DGYDQFHP HQWIR WH 1 DMRQDO) LQDYRI
WH , QMUDDMRQDOAE®! EROWMNVEKIGRQ

+ D7DODNK  DQG SXEGFDMRQ 1Q 7KH
&ROFRWG 5HYIHZ D KLIK® VHBRAYH NRXLOD

IRUKLI K VAKRROHVHDUAK VFKRODUKIS

¢ 6WGHQW KDYH DOR EHHQ VHERWMG IRU
SUHWI IRXV GDGHIKILS DQG HQUEKP HQW

SWRILDP VIQFX(GIQI WH %4RQP DO

/ RZ HU' LYIMRQ 3UH.

7KH/ RZHU' IYMRQH SHUHQFHDW - 6 LV
LRRWG LQ IR\ I XOLOTXIY EDVHG BDLOIQI DOG
Z KR®! FKI@ GHYHRSP HQWZ IKIQDZ DP DQG
QXUMUQI HOVLROP HQW7KURXJK D GXDO
FXUIEXO(P P RGHOVMGHQW HQIDUH LQ ERW
VARQ] VHRX@UDFDGHP LFVDQG P P HMMYH
HZ IMK BDURLQ Z KB GHYHERSIQI FXURMW

FRQILGHQFH NQGQHW DQG D VARQI VHOWH R
FRP P XQW

&(6-' 6 $Ws * MQFH

YHBZ \KIS + DUR DQ 7HHQ) HIRZ \KIS
-HZ MK 7HOUIWDSKIE $JHOR 7HHQ
RXUDDDP ) HBRZ \KLS WH 8 QWG 6VIAMY
6HQDW3DIH3WRILDP WHO D\ RUV<RXW
&RP P MIRQ WH 5RVH <RXW ) RXQGDMRQ
YRDUG DQG UHILRQDADOG LOMUDDAWRQDO
GDGHUKLS SRUMRQV Z WIQ 982

o %A\ RQGWHFDWARRP ' - 6 WXGHQW
UHIXOUD SXUXH H FHEHIQRH LQ WH DUV
WHDMU GDQFH P XVIE RXUQDDP  SXET
VSHDNIQI VHYIFH DQG AYIE GDGHUKIS
LH GFWQJ WH VAKRRO/FRP P WP HOWR
GHYHBSIQI HQIDIHG WRXJKWXODQG
Z HOLRXQGHG \ RXQJ DGX®V

BWGHOW EHOH IWLRP \P DQFOW M} HV
LOGIMIGXDA} HG VXSSRUWDQG DZ IGH LIDQIHRI
HOUFKP HOWRSSRUMQMEV LOFXGIQ) DUV

P XME WIKQR®I\  SK\ IFDCHGXFDMRQ
RXVERRUHGXFDARQ DQG H SHUHMDOBDLUOIQ]
7KH/ RZHJ' IMMRQ SOFHV D VARQ) HP SKDWV
RQ FKDUIDPMUGHYHEBSP HOADQG FRP P XQIW
UHVSROVELDON WILRXJIK SURIWDP VVXFK DV

+ HGLQJ + DGV 1O Z KIFK \WXGHOW HQIDIH 1O
DJH DSSWRSUDWM VHUYEH GDUQIQ) DQG DAWRI
FKHVHG WDVWKHS |RWMUHP SDW\

UHVSROVELON  DOG FROQHPARQ VR WH EURDGH.
FRP P XQW

$ GMOPRYH DVSHPAVRI WH' - 6 H SHUHQFH LY
WH VFKRROY) DLP HWH D Z RUNLQJ HGXFDMRQDX
IDUP (FDWIG RQ FDP SXVWDWHUYHV DV DQ
H WQMRQR! WH FOMARRP  DQG D KXE IRU

H SHUHQADOBDLOIQI 7KURXJIK J DUBHQLQJ
FDUQU |RUDQP D&Y VXWEAQDELDN SLRMPV
RXVBRRUH SBRUMRQ DQGIDLP \R \EE®!
DRAYMEY MXGHQOW GHYHES P HDQIQJ I XO
FROOHPRQV VR WH QDVLDCY. RUGS -HZ WK
YDOHV DQG KDQGV RQ GDURIQ) H SHUHQRHV
WDVWEUQJ FXURMW DQG FUHDWMW VR @H



8SSHU 'LYLVLRQ *UDGHV
7KH8 SSHU' LYIMRQ FRP ELQHV UJRURXV FREIH
SUHSDUDARY DFDGHP LEVZ W D GHHS® IHDMRQDO
DQG YDOHV GUYHQ WMGHOWH, SHUHORH GHMIOHG
W KHS WXGHQW JURZ LOWR WRXJIKWXCODQG

FRQI LGHOW RXQU DGXQV

' 2 6V VXSSRUAYH GDUOLQ) HOYILRQP HOWDARZ V
AXGHOW VR GHYHBS FBVH LHDMRQVKISV Z W

| DFXOV Z KLB! FXGRYDWO) LOMPMDO
LOGHSHOGHOFH BDGHUKIS WY DQG VHD
FRQILGHORH 6VMGHQW EHQHIWRP D Z LGH UIDQIH
Rl DIKGMFY FOEV BDGHUKLS RSSRUMQMHY

HZ MK @H H SHUHORHV FODW WISV DQG

H SHUHQWDOBIDUQIQ) SLRILDP VWD WQG

EH\ RQG WHFOWLRRP  LOFOXGIQ] EHRYHG

FRP P XQW WDGIMRQV VXFK DV WH 6SUQ
6KDEEDVRQ DQG &R®U: DU

2 QHRI WH LI ODW(LH [ HDWUHV R WH 8 SSHU

' IYIMRQ LV WH VAKRROY LQQRYDWYH - HGQHVGD,
VAKHGX®! GXUQ) Z KIEK \WXGHQW SDUAASDW LQ
VHP HAWMUBQI HBPWYHV DQG FOEV GHMIQHG
DURXQG | DFXGV H SHUAYH DQG WX GHOWQMUHV
7KHVH RI T HUQIV SURVIGH WXGHQW Z IWK
RSSRUMQMHV VR H S&RH QHZ SDWRQV EXIGS
FRP P XQW DQGHQIDIH 1Q KDQGV RQ DQG

IOMGMASEDY GDUWIQI H SHUHORHV
$SSWR] IP DMO RI 8 SSHU' LYIMRQ WXGHQW

SDUANASDWM LQ DIWEMFY DQG' - 6 RITHW D EWRDG
IDQIHRI P LGGEI DQG KLIK VAIKRROVSRUIW WILRXJK
WH &RERUDGR + LIK 6FKRRGS PAWAHY $\WRADWRQ
&+6%$$

$ GHIQQI FRP SROHQARI WH 8 SSHU' LYIMRQ
H SHUHQRH LV WH VAKRROY + HEUHZ ,P P HMRQ

3RILP +,3 D ZHHN,MDHOH SHUHQAH IRU

W JWDGH WXGHOW 7KWRXJIK +,3 VIMGHQWN QH
DQG WG DRQIMGH ,MDHRSHHY GHHSHQ WHU
+ HEUZ OQIXDIH SWRIAHOR  WDYHOMURXIKRXW
MDHODOG EXIGE OWM SHIVRQDOFRQOHAURQV VR
WH ©@QG DQG SHRS®IRI ,MUDHO
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