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/R\ .UDWKRQJ DW *DUGHQ ,QWHUQDWLRQDO 6F}

7KLV ZHHN RXU *DUGHQ FRPPXQLW HDWPHWVW RW K W KEHHWD XWRL F
IR\ .UDWKRQJ 3 D FKHULVKHG WWD GIRVURQOWKWWJILYMLWKD
QHIJDWLYLW\ DV ZH VHW RXU NUDWKRQJV DIORDW

7KLV \HDU-V FHOHEUDWLRQ WRRNUR®SHMPWRIXO WXEGHK HG/ Z®
LQ PRXUQLQJ WKH SDVVLQJ RI +MWU DIOWM KM X WN @ XOHRFK BUU L R L
VROHPQ SHULRG RXU DFWLYLWLHYHZHREAXNDRQP RQ G WMHWQ k
XQLW\

BWXGHQWY DFURVV DOO SKDVHV OHDQGHBHDBR®W RNKKHR
XQGHUVWDQGLQJ KRZ WKLV IHVWDWQOLQWEROILWHVGRHQ B
VKRZLQJ FDUH IRU RXU HQYLURQPHODWKDQ G XOSEXNHRALD QWYY
PXVLF DQG IHVWLYLWLHV FOD VRRYJFUHDWKH G KRXW K W DX Ni
DQG UHPHPEUDQFH

7KLV WHUP:-V *DUGHQ 9DOXH ,Q\WIBJWIRWR X K DWH E®IHFWERQW t
HQFRXUDJHV XV WR UHOHDVH ZKDWGQWRORGWH ZLWHKUYHY
UHPLQGY XV WR PDNH FKRLFHV JXLGHHF VE )\ KROHY WK D@ ¢
VWXGHQWY GHPRQVWUDWHG WK LWWE BB X WH FX O @/\L RQKX RRZU QX
KRQRXULQJ WKLV PRPHQW RI QDWLRQDO PRXUQLQJ

W ZDV D SRLIJIQDQW UHPLQGHU WX DW VW UKH IRKQHE UQ WLVR
DQG VKDUHG XQGHUVWDQGLQJ VDWXRIV*DKGMQOLH DW WKIF
OV *HRUJLQD
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$V SDUW RI WKLV WHUP-V WRSLEH K H% RADOG FEIHH@D BXV
FODVVURRP LQWR D PLQL JDUGH@\H® s G R QWG QH QVKBI Y
VHHGY DQG LW KDV EHHQ VR H[FRXMQ D QR JAIRE FKRWIKX
GD\ EULQJV VRPHWKLQJ QHZ WR REVHUYH
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,Q DGGLWLRQ WR
FUHVV WKH FODVYV
ORQJ EHDQ SODQW\
OLWWOH PRUH WLPI

7KH FKLOGUHQ K
FDUHIXOO\ REVHL
FKDQJHV UHFRUCG
ILQGLQJV DQG

WKRXJKWIXO SUHG
ZKDW ZLOO KDS ¢
TKURXJK WKLV SU
KDYH OHDUQHG WKI
JURZV DW LWV RZ(
WKDW FDULQJ IRU \
KHOSV WKHP WKULY
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KDYH DOVR H[SORUHC
SDUWV RI D SODQW
ZKDW SODQWV QHHG
DQG KHDOWK\ 7KHL
FDUH DQG WHDPZRUL
WKHLU FODVVURRP J
W-V EHHQ D ZRQGHU|
IRU WKH FKLOGUHQ W
DFWLRQ DQG WR GHY
DSSUHFLDWLRQ IRU W
DURXQG WKHP

———,

<($5 %
6&,(1&( 3/$17




35 0$5< 6&+22/

7KLV WHUP <HDU
OHDUQLQJ DOO DERXW
DUWLVWYVY IURP DURXC
LQFOXGLQJ 9LQFHQW 9
LOQFUHGLEOH DUWZRUN
H[SORUHG KLV XQLTX
GLVFRYHUHG IDVFLQDW
KLV OLIH IURP KLV OR
KLV EULJKW DQG VZLUC(
WKDW PDGH KLP RQH
IDPRXV DUWLVWV LQ KL

%8'',1* $57,6°

7KH\ ZHUH DPD]JHG WR O
*RJK FUHDWHG PRUH WK
RI DUW GXULQJ KLV OL
ZKLFK DUH QRZ GLVSOD
DOO RYHU WKH ZRUOG
GLVFXVVHG KRZ KLV DL
LQVSLUH SHRSOH WRGEL
GLVWLQFWLYH WHFKQLT
ZD\ ZH VHH FRORXU DQC
SDLQWLQJV

,QVSLUHG E\ 9DQ *RJK:-V
SXSLOV FUHDWHG WKHI
DUWZRUN XVLQJ YLEUDQ
WH[WXUHV 7KH\ H[SHU
GLIIHUHQW WHFKQLTXHV
PRYHPHQW DQG IHHOL
SDLQWLQJV MXVW OLNH
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7KH FODVVURRP .i
ILOOHG ZLWK VX
FUHDWLYLW\ DV
SURXGO\ GLVSO
PDVWHUSLHFHYV
WKH\ HQMR\HG Ol
9DQ *RJIK XVHG
HI[SUHVV KLV HPI
KRZ HYHU\ SDLQV
VWRU\

<HDU KDYH WU
WKDW WKH\ DU
DUWLVWYV LQ WKF
*RJK KLPVHOI ZR
EHHQ LPSUHVVHG
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IDVW ZHHN RXU <HDU VWXGHQW VHKIHU LDHR KH I RINIIH
5R\DO $LU )RUFH OXVHXP FRQQHFOHIMUQW®H WRFOBNE
7KLV H[FXUVLRQ ZDV DQ H[FLWL®S LH VRQ AVRIRMG R:ID W K7t
VWXGHQWY WR VHH DQG HQJDJHVZD Q& KLYVMMRIUMFBRXS BC

JURP WKH PRPHQW WKH\ DUULYHG WHGXBHQ@WN &HWVYSIOHR
SODQHV XQLIRUPV DQG PHPRUDELIOR®VIRR M GLLD MAURK
KDG WKH FKDQFH WR H[SORUH WKW HFKRGRORUIR® RG [
VWUDWHJ\ SOD\HG D SLYRWDO URGMHPUY NQRIZOW GB
VKDUHG IDVFLQDWLQJ VWRULHV IHERXW O KRUOBQ &V
ZLGHU LPSDFW RI DYLDWLRQ RQQJOWRWE R G HRRNM OH B MQWJ
NQRZOHGJH WR OLIH

<($5 (;3/25( +,6725<
$7 7+( 7+$, 52<$/ $,5 )25&( 086(80




35 0$5< 6&+22/

<($5 (;3/25( +,6725<
$7 7+( 7+$, 52<$/ $,5 )25&( 086(80

2Q0H RI WKH KLJKOLJKWV RI WKHWIUWE& XDWH SV KB VRSIR
VHYHUDO SODQHV BWXGHQWYV ZHWH MKVWKOKHEG WR
FRPSOH[LW\ Rl WKHVH LQFUHGLEWRRRMD 5RUGHNQ 7LKHN HDI
ZKLFK FKDOOHQJHG WKHP WR WK WRN LFFWLON IHFYCHAON VD
GHFLVLRQ PDNLQJ GXULQJ ZDUWLPH

7KH WULS SURYLGHG D SHUIHFWVRS RRG&INWXHILR\S WRKLH I/ W
GHHSHQ WKHLU XQGHUVWDQGLQJHR WKWWHRQW KXNVD DK K
GLVSOD\HG E\ VWXGHQWY DV WKMLBQNH ® DGR K RIKQW KK
7RSLF OHVVRQV DQG UHIOHFWHSHR © OMKG XHI[LSPHIU WHKIF B
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2YHUDOO WKH YLVLW WR
JRUFH OXVHXP ZDV ERWK
LQVSLULQJ , W DOORZH
HISHULHQFH KLVWRU\

FODVVURRP IRVWHULQ.
DSSUHFLDWLRQ IRU WK
UHOHYDQFH WR WKH ZRUC

' H DUH SURXG R W K
HQJDIJHPHQW WKURXJKRX
ZH ORRN IRUZDUG WR V
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2YHU WKH SDVW IHZ ZHHNV <HDU\
HOQMR\LQJ WKHLU VFLHQFH WRSWMH I
H[SORULQJ WKH LQFUHGLEOH ZDLY
DQG DFWLYH 3XSLOV KDYH GHOY
EORRG DQG EORRG YHVVHOV ZRU
R[\JHQ DQG QXWULHQWY WKURXJHK
KLIJKOLJKWY RI RXU OHDUQLQJ ZW\
LQWR WKH PDNHXS Rl EORRG ZKH
FRPSDUHG VDPSOHV IURP GLIIHUHC
RQ DFWLYLW\ DOORZHG WKHP W
VLPLODULWLHY DQG GLIIHUHQFH\
VSDUNHG WKRXJKWIXO GLVFXVVIDR
DGDSWHG WR WKHLU HQYLURQPISQ!
HIDPLQHG KRZ EORRG LV SXPSH!
ERGLHVY WUDFLQJ LWV MRXUQH)\ DAC
FDSLOODULHYV
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‘H DOVR FDUULHG RXW
PRYHPHQW H[SHULPHQW |
UDWHV EHIRUH GXULQJ I
DFWLYLW\ WR H[SORUH

UHVSRQGV WR H[HUFLVH

SUDFWLFDO H[SHULPHC
REVHUYDWLRQ DQG HQJL
<HDU KDYH GHYHORS
XQGHUVWDQGLQJ RI KRZ
VIVWHP IXQFWLRQV DQG z
RXU RYHKWDOWK ,W:-V EHH
WRSLF WKDW KDV HQFRXU

IRU VFLHQFH =

3803,1* +($576 $1' &85,28
0,1'6 ,1 <($5
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$V SDUW RI RXU $PD]LQJ (QYLURWRKIGGWWWRSDS SH|
E\ WDFNOLQJ D UHDO ZRUOG TXHWMMAHRWQV WKADUK JH YD
"6KRXOG 5XVVLD EH DOORZHG WRWGBLOO IRU RLO L

BWXGHQWY WUDQVIRUPHG LQWR DOGREWDNGB B LRQ RW
PDMRU VWDNHKROGHU WKH 5XVVLD®@W KHR YRIUD PAF
*UHHQSHDFH DQG WKH 'ROJDQ SHRRGKWHWKH LQSE
QRUWK (DFK JURXS UHVHDUFKHGK WXHHLLIK ISRV X\ LV
HFRQRPLF DQG HQYLURQPHQWDO D UDXPHIMW $°
H[SORUDWLRQ

"(%$7(
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7KH GLVFXVVLRQV ZHUH DV GHHS \DIQFG LGWQID® L F6 B/ (
KRZ RLO GULOOLQJ FRXOG LPSBWWGHDRED®W N KD E EW
IRRG FKDLQV DQG ELRGLYHUVLW\ RMWKHURXUBOSRDO
DQDO\WHG KRZ WKH LQWHUGHSHQG N & FHWEKHIWWZ iH HR
YXOQHUDEOH 2QH VPDOO FKDQJHHBML WH SHFRH \W W
ORQJ WHUP LPSDFWV 2Q WKH RWKHRQNDGBU NGV X\G
EHQHILWY VXFK DV WKH FUHDWLRRSDHRIDQREQHIR G|
RSSRUWXQLWLHYV IRU WKH 5XVVLDQ HFRQRP\
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7KHUH ZDV KHDWHG GHEDWH DERXW KRH PWQSHDL
DUHDV IRU H[SORUDWLRQ DQG WWRIG®L QSR B¥NOM DDV
LQIOXHQFH LQ WKH UHJLRQ 6W X G HORHW Al XVHOVRNVLWR QVH
DUH ZRUWK WKH ORQJ WHUP HOQY L REBERNHHGW D O WHR
HIWUDFWLRQ VXFK DV LQYHVWPHDWG LIP SIHRWHEZ® B/DF
PLQLPLVH WKH ULVN RI RLO VSLOOYV

,Q WKH ILQDO VHVVLRQ VWXG HRQ
SDVVLRQDWHO\ EHIRUH IDFLQ
"UHSUHVHQWDWLYHVp ZKR VFUXW
UHDVRQLQJ ZLWK FKDOOHQJLQJ O
DQG ZHOO LQIRUPHG GLVFXVVLRQ
$PD]LQJ (QYLURQPHQWY WRSLF \
UHPLQGLQJ XV WKDW *HRJUDSK\ \
EXW DERXW SRZHU SHRSOH DQG
SURWHFWLQJ RXU SODQHW -V IXWX

$ VSHFLDO PHQWLRQ WR %
DUJXPHQWY WHDPZRUN DQG FRQ
WUXO\ NQHZ \RXU VWXII
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)/[2:&+$57 .\'.ﬁ.llm “Nisthe

hargest”
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EEEETNE MM 'KH <HDU  &RPSXWHU 6FLHQF!
=0 | S SDUWLFLSDWHG LQ DQ HQJDJL
IRFXVHG RQ IORZFKDUW FUHDWL
*8&6( FXUULFXOXP 7KH REMHFWL
WR VWUHQJWKHQ VWXGHQW-\
DOJRULWKPY ORJLEDO VHTXH(
VROYLQJ WKURXJK DQ LQWHUDF
OHDUQLQJ H[SHULHQFH

BWXGHQWY ZHUH GLYLGHG LOQ
SUHVHQWHG ZLWK D VSHFLILF |
WKH GLVSOD\ ERDUG VHYHUDO
VIPEROV DQG VWDWHPHQWY ZHU
GLIIHUHQW VWHSV DQG GHFLVLR
WR LGHQWLI\ WKH FRUUHFW FXW
DVVLIQHG SUREOHP DQG WKHQ
FRUUHFW RUGHU WR IRUP D F
IORZFKDUW  WKDW UHSUHVHQ
HITHFWLYHO\
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7KLV FUHDWLYH DQG G\
KHOSHG VWXGHQWV YLVX
FRPSRQHQWY RI DQ DOJ
DQG IORZ ORJLFDOO\ IUR
DQRWKHU ,W DOVR HQFR
FRPPXQLFDWLRQ DQG FU
WKH\ GLVFXVVHG GHEDW
WKHLU FKRLFHV EHIRUH
IORZFKDUW

7KH DFWLYLW\ QRW RQC
LPSRUWDQFH RI IORZF
IXQGDPHQWDO SUREOHP
DOVR PDGH WKH OHDU(
HQMR\DEOH DQG PHPRU
SDUWLFLSDWHG ZLWK
GHPRQVWUDWHG D FOHI
FRQFHSW DQG VKRZFD
FRRSHUDWLRQ DQG OR
WKURXJKRXW WKH VHVVL
W ZDV ZRQGHUIXO WR
ZRUNLQJ WRJHWKHU ZLW
DQG IRFXV 7KH DFWL
DEVWUDFW SURJUDPPLQJ
DQG HQFRXUDJHG GHHSF
WKURXJK FROODERUDWLF
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IDVW ZHHN RXU <HDU VW XGHQMM\ EWUR DKW LVS\L Qv
*DUGHQ ZLWK 7KH +DXQWLQJ Rl *DUKGDB\W E HQH®
SHUIRUPDQFH DQG FRPPXQLW\ VW LNH DY H US\DHDYOHU
DQG SURGXFHG D VKRUW +DOORZHBYIWKPIREGIDPDG®
VSDFHV LQWR HHULH VFHQHV |ILQDH GDDLGN B R\R/XWFHKUR |

7KH SUHPLHUH ZDV PHW ZLWK ODXNKWRHDSSOWBEVHDICQC
DQG WHDFKHUY DOLNH W ZDV DPRYNQJIL MR MHMHWKRZD
HGLWLQJ FRXOG FUHDWH VRPHWKWEH WRDWRWHHNQ\
VSLULW

7+( +$817,1* 2) *$5'(1

$ VSHFLDO WKDQN \RX JRHV WEF
OV )UDQFLVFR DQG .KXQ 6XE |
VXSSRUW HQWKXVLDVP DQG .
WKH 1XQ 3 ERWK EHKLQG WK
FDPHUD 7TKHLU HQHUJ\ DQG
PDNH 7KH +DXQWLQJ RI *DUGF
LOQVSLUHG HYHU\RQH WR JHW |
VSLULW RI WKH HYHQW
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*DUGHQ ,QWHUQDWLRQDO

RUJDQL]J]HG WKH /R\ .UDWKRQ.
IRU WKH DFDGHPLF \HDU
SURPRWH WKH EHDXW\ RI 7KI
LQVWLOO LQ VWXGHQWV T
7KDLODQG: -V ULFK FXOWXUDC
IRVWHULQJ HQYLURQPHQWDO

7KH DFWLYLWLHV EHJDQ RQ
WR :HGQHVGD\ 2FWREHU

6SHOOLQJ &RPSHWLWLRQ GI
VWXGHQWYV:- 7KDL ODQJXDJH
MR\IXO DQG HQJDJLQJ OHD
DFURVY DOO JUDGH OHYHOV



JURP ORQGD\ 2FWREHU WR )ULGDD ¥FHWRHEWWRI DJH

DFWLYLWLHYV ZHUH RUJDQL]HG WRGHRPREZVDR® GHBDY

WKHPH “/R\ .UDWKRQJ )HVWLYDOGHGKH DFWLYLWLHV L

e 3UH 1XUVHU\ DQG/RXUVIMWKRQJ &RORULQJ &RQWHVW

e« SGHFHSWLRQ 2 XHDW+DQGZULWLQJ 7UDFLQJ &RPSHWL

e« <HDU 2 <HDKIDL +DQGZULWLQJ &RPSHWLWLRQ

e <HDU 2 <HDADJLQDWLYH :ULWLQJ &RQWHWWKRQJIW K k

e <HDU 2 <HOWVD\ :ULWLQJ &RPSHWLWLRQ RQLUR®PH
SURWHFWLRQuU

e ([SDW BWXGHQWY <HDU(QZROLWHRU(VVD\ :ULWLQJ RQ
(QOYLURQPHQWDO 3URWHFWLRQuu




,Q DGGLWLRQ RQ 1RYHPEHU U D & W XGEHMHOW RZID W ¢
HGXFDWLRQDO YLGHR HQWLWOHG 1R XV WHRL 0 DANOHD B V.WH
GHPRQVWUDWHG KRZ WR FUHDWH D@ KHERIM XVQGO
HQFRXUDJLQJ VWXGHQWY WR DSSUWHFQDMWHR QWPHQ WDF
GXULQJ WKLY WUDGLWLRQDO 7KDL IHVWLYDO

7KHVH DFWLYLWLHVY QRW RQO\ S URYIRHEXQWWE MRV
FXOWXUH WKURXJK UHDO H[SH U XHOQ\FLHWD VIE \W UIDQOWLRN K &
SULGH LQ EHLQJ SDUW Rl 7KDLODRGOV ZAX\KL RUD® KXW |
FUHDWLYLW\ DQG WRJHWKHUQHNRPRKQURWIKRXW WKH
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