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. HZ RX@ @\H VR DFNQRZ ®iGIH ViKH
YXQHLRQJ SHRSBIRI VKH . X@Q 1 DURQ
VIKH 7 UDGIMIRQDOSXWRGLDQV RI VIKH @QGV
Rl Z KLFK Z H JDVKHU QYH DQG GDUD

JQVKH VSLUWRI UHROFLODVIRQ RXU
FRP P XQW DFNQRZ ®iGJHV VKKH
7 DGIMRODOSXWRGIDQVRI &RXQW DQG
VIKHLU FRQQHAVIRQV VR QG Z DVIHUDQG
FRP P XQIW

: HSD\ RXUWHVSHFW VR ( @GHUY SDWV

DQG SUHVHOWDQG H| VIHQG VIKDWUHVSHRWR

DQ\ $ ERWILODODQG 7RUHV 6\WDLIW, VDQGHU
SHRS®IV Z VK XV VRGD\

&RYHU' HMLJQ E\

$@RID 7DXMD
2 DNBLIK 6HFRQGDU &R@UH
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&V &XOWLYDWLQJ &UHDWLYH &XOWXUHV ZLWK &RPPXQLWL]
DUH SURXG WR FRQWLQXH WKHLU PHDQLQJIXO FROODERUDW
%XQMLO 30DFH WKH &LW\ RI &DVH\ /H 0DQD &0< DQG RQJR
ZKR UHPDLQ D YDOXHG SDUWQHU GHVSLWH QRW UXQQLQJ WK

JRXQGHG E\ VWXGHQWY WR FKDOOHQJH DQWL VRFLDO EHKDY
VWHUHRW\SHY WKH &V SURJUDP LV QRZ LQ LWV WK \HDU
FRUH YDOXHV RI LQFOXVLRQ UHVSHFW DQG LQWHJULW\ RII
WR OHDG H[SUHVV DQG DGYRFDWH WKURXJK WKH FUHDWLY
9LVXDO $UWV DQG $SSOLHG $uUwyV

JROORZLQJ FRQVLVWHQW SRVLWLYH IHHGEDFN DZDUG UHFR.
HGXFDWLRQDO RXWFRPHV &V KDV QRZ EHHQ VXFFHVVIXOO\
8QLW SURJUDP 7KLV LOQOWHJUDWLRQ VWUHQJIJIWKHQV VWXGH
DOLJQLQJ FXUULFXOXP RXWFRPHV ZLWK UHDO ZRUOG DUWLYV
FHOHEUDWLRQ



352*5%$0 &5($7,21 385326/

/IDLWLQL ODWDXWLD 80XJLD )RXQGHU DQG 'LUHFWRU RI &V
ZLWK &RPPXQLWLHV EULQJV RYHU \HDUV RI H[SHULHQFH L
ZLWK 9&%$/ VWXGHQWY VKDSHG D SDVVLRQ IRU FXUULFXOXP V
DSSOLHG OHDUQLQJ DQG UHDO ZRUOG UHOHYDQFH $OLJQHC
FRQWLQXHV WR SURYLGH PHDQLQJIXO OHDUQLQJ H[SHULHQF
GHYHORSPHQW DQG VLPXODWHG ZRUNSODFH HQYLURQPHQW\
DFURVV VRXWKHDVWHUQ $XVWUDOLD IRU \HDUV VXSSRUW
FRPPXQLW\ DQG HGXFDWLRQDO VWDNHKROGHUYV

Q &V ZLOO RIIHU 6WUXFWXUHG :RUNSODFH /HDUQLQJ 6
VWXGHQWY LQWHUHVWHG LQ JDLQLQJ KDQGV RQ H[SHULHQF!
SODQQLQJ 7KHVH VWXGHQWY ZLOO ZRUN DORQJVLGH /DLWL(
LQ WKH 9(7 $FWLYH 9ROXQWHHULQJ SURJUDP FRQWULEXWLC
WKH &V VKRZFDVHYV

&V 3HUIRUPDQFH 6KRZFDVH &XOWXUDO 3HUIRUPDQFHYV
7KLV DQQXDO VKRZFDVH SHUPLWYV VWXGHQWV WR

y6KDUH DQG FHOHEUDWH FXOWXUDO WUDGLWLRQV WKURXJK
y3URPRWH DZDUHQHVYV DQG UHVSHFW IRU GLYHUVH ODQJXDJ
Yy6WUHQJIJWKHQ FXOWXUDO LGHQWLW\ SULGH DQG FRQQHFEWI
YJRVWHU LQWHUFXOWXUDO XQGHUVWDQGLQJ DQG WKH LQWH
NQRZOHGJH WKURXJK \RXWK OHG FUHDWLYH H[SUHVVLRQ



&V 9(7 /HDGHUVKLS 3URJUDP &HUWLILFDWH ,, LQ $FWLYH 9
6HUYLFHV

I1DUUH :DUUHQ 6RXWK 3 &ROOHJH

7KLV YRFDWLRQDO HGXFDWLRQ VWUHDP LQWHJUDWHY DSSOL

FRPPXQLW\ HQJDJHPHQW 'XULQJ WKH SURJUDP VWXGHQWV

WKH\

e $SSO\ FODVVURRP NQRZOHGJH LQ DXWKHQWLF VHWWLQJV
KRPHY VXSSRUWLQJ IRRG UHOLHI LQLWLDWLYHV DQG SUFR
QHZO\ DUULYHG $XVWUDOLDQYV

e '"HYHORS SUDFWLFDO VNLOOV LQ HYHQW DQG SURMHFW PD
XVKHULQJ FDWHULQJ PHGLD SURGXFWLRQ DQG WHFKQLF

e %XLOG D SRUWIROLR Rl FRPSHWHQFLHYV DOLJQHG ZLWK YR
VHUYLFH VWDQGDUGYV

e (VWDEOLVK FRQQHFWLRQV ZLWK LQGXVWU\ DQG FRPPXQLW
SURYLGHUV VRFLDO VHUYLFHV DQG UHIXJHH VXSSRUW RL

e *DLQ D IRXQGDWLRQ IRU IXWXUH SDWKZD\V LQ FRPPXQLW\
WKH DUWV FXOWXUDO VHFWRUV DQG FLYLF SDUWLFLSDW

&V 9&( 90 9RFDWLRQDO ODMRU
INQGKXUVW 6HFRQGDU\ &ROOHJH

7KH &V 6KRZFDVH HYHQW FRPSOHPHQWY WKH 9RFDWLRQDO
ZHOO DV LW DOLJQV GLUHFWO\ ZLWK 8QLW RXWFRPHV LQ /L)
3'6 DQG :RUN 5HODWHG 6NLOOV :56

7KH HYHQW DOORZWYWGERS @QWNQFR BB JLYLQJ WKHP RZQHUVK
FXUDWLQJ DQG SUHVHQWLQJ SHUIRUPDQFHVY DQG 6WUHQJW
WHDPZRUN OHDGHUVKLS HYHQW PDQDJHPHQW DQG FRPPXC

,Q WXUQDAOWKRLBURYLGHY DXWKHQWLF DVVHVVPHQW RSSRUWX
YLVLEOH WR IDPLOLHV FRPPXQLW\ DQG HGXFDWLRQ VWDNH
OHDUQLQJ SHGDJRJ\ FRQQHFWLQJ FODVVURRP OHDUQLQJ WI|
DQG FRPPXQLW\ FRQWH[WV



7KH OWWE HQW \ HDUW/ KDYH EHHQ I X@RI FKDIQIHV QHZ H SHUHQRHV 1XQ FUHDWYW DQG EUGIDQW
VMGHQW Wil DQG H WLQDQILRXSV [LRP RXUEHJIQQIVIQ ZHYHFRP HD®QI ZD DQGZ HNQRZ
WH MBRXUDH IVQWRYHU\ HW

+HHV\R HYHQ P RUHDP D} IQJ SHURWP DQRHV DQG VR SLRYIGIQI VWXGHQW DQG WH FRP P XQIW WH
RSSRUMXQIW VR FRQQHPWZ IV WHUFXOXUHV

&VEHIDQ DVW&DUXP ' RZ QV6HRRQGDY &R@IH DV 7KH &XOMUWDCRUHZ  XMQJ FXGXUWDO

SHURWP DQFH VR VWHQUIWHQ LGHOWN HQJ DIHP HQWGDGHUKLS  DQG HGXFDWRQDO
RXWRP HV

7TKH &XOXUWDCUHZ EHFDP H DQ RQIRIQI Z HHNO SWRIWDP  Z IW WXGHQW GDGAQ]
UHKHDUDY FEXOMWDOMDAKIQI FRWXP HV DQG HYHOWSUHSDUDWRQ

EXODQQXVRQ  ELRXIKWRIHWHU&EDUXP ' RZ QVBHARQGDY &RMUH 0 RQMUH
6HFRQGDY &R@UH DQG7KH* (DQIH3 ~ &ROUH WHSWRIWDP DOR UHFHLYHG &XOXDO
' LYHOAW 4 XHVALHARIQURQ

) HDOUHG LQWH' HSDUR HQARI ( GXFDMRQV 6KIQH SXETFDWRQ DQG LHFRIQVHG |IRU
[P SLRYIQJ WXGHQAHQIDIHP HQWEHRQILQU  DQG LOMUFXOXDOXQGHUARQGIQU

&RQMQXHG &XAYDO  LYHUAW 4 XHASDUARSDARQ Z KLB! H SDQGIQ] WX GHOWBDGHUKLS
FXOUDCSHURWP DOFH DQG FRP P XQW HQIDIHP HQW

*UHZ VR SDUARSDWQJ VAKRR® DQG P RYHG R ) LDONWRQ $ UV &HQAH / DML
0 DVIZXWD 8 OXJ LD UHFHLYHG WH 9IFVRUDQ 0 XGAFXOXDQ, GXFOMRQ $Z DUG ,QGLYIGXDO

7THDRKHU

([ SDQGHG SHHUP HQRUQJ FX@WDZ RINKRSV FRP P XQW SHURWP DORHV
IXQGLDIMQI DQG WXGHABIG HYHQARU DQVDMRQ

6WHQWHQHG FRQOHPARQV DP RQJ WXGHQW 1DP I@HV VAKRR® DQG FRP P XQUWHV
WURXJK FX@XUDCHGXFOMRQ DQG SHURWP DOFH

&XOXDOSDUAASDARQ EHFDP H LORHDMQI® FRQQOHAMG VR DSSTHG BDUQIQU
FRP P XQIFDARQ WDP Z RIN BDGHUKIS DQG SHWRQDOGHYHBRSP HQW




E&ROMWOXHG JURZ 1Q] WLRXIK P XONVFKRRCEDUMASDUWRQ WYX GHONBDGHUKIS DQG
FRP P XQW EDVHG FXGXUWDCEHURWP DOFHV

SHPEWDWG W W DQQYHIDY ZIW P RIHWDQ  VFKRRYDQG FRP P XQIW DRW
SDUARSDWQI DQG RYHU SHRS® DMAQGLQJ WH DQQXDCHYHQW

6HQARUIES/ AMGHQW VXSSRUMG SHURWP DOFH HYHQAR LI DQVOMRQ DQG VDIHW
VWHQIWHQIQI WH SLRILDP VDSSTHG GDUIQ) IRFXV

(QMUHGIW W\ HDUDQG Z DV SUHVHQWG WILRXJK WH 9IPVRUDQ $ SSTHG / HDUQLQJ
$WRADWRQ DVDQ H DP S®IRI FXGXWDABDUQIQI VXSSRUM 9&$/ RXWRP HV

6WHQIWHQHG LW SDURHUKLS Z I 96X QNCB @FH DQG FRQWOXHG H SDQGLQI SDUARSDMRQ
DP RQJ VAKRRYY DRLRW 0 HERXUOHV VRXW HDW

0 DIQUIOHG FRQOHPARQV Z IW VKRR DQG FRP P XQMHV GXUQJ &2 9, GHVSIWM
UHVMPARQV SUHYHQWQJ WH XVXDODU H VDB VKRZ FDVH

&RQWOXHG IW SXETF SURVHQFH WILRXJK RQIRH YIGHR DQG SUIRP RWRQDCDPWNW Z KIG
P DIQWIQQI WH &VFRP P XQW GXUQJ WH SDQGHP LF

&HPEWDWG  \ HDU/Z IW \E R P DNRUYX QOB @FH \KRZ FDVHVIQYRMIQ) VKRR DQG
OXQFKHG W LODXJI XUDOYVXDCDUN H. KIEIMRQ / DIMOQLDOR UHAHLYHG DQ $ YRQGD®!
8 QLYHUAW &@WRI AVIDMRQ

GHBEWDMG \HDW/ZIK  SDUAASDAWQ] VAKRRY H SDQGHG IWH KIEMRQV DQG
EHFDP HDQ$&1 & IHIMMHG FKDUW RQ 2 PREHU

3UMVHOMG W W DQQXDOWKRZ FDVH DRIRW WUHH QUKW DWYXQMB OFH FRP ELQIQ)
SHURWP DQFH YIVXDODUV 9&( 90 ®DURIQI DQG WXGHABIG HYHOWELRGXPARQ

EHBEWDWGIW W\ HDUZ IW |RXUWKRZ FIDVHVDQG P RIHWDQ  VFKRRDQG
FRP P XQW JWRXSV 1 DUH: DUHQ6RXW 3 EHFDP H WH KRWIWFKRRO VXSSRUMG E\

1\ QGKXUMBHRRQGDUY &R@UH
0 DUWWH W DQQYHUDU Rl &V IRXUYXQMB OFH WKRZ FDVHV Z IW SHURLP 1QJ

YIVXDODQG DSSTHG DWW FUHDWYH Z UM 9( 7 DQG 9&( 90 ®DUQIQI WH/ HIDR 7DXSRX
&KD@QH DQG WH 7XLID/ HIDR 3RMPW




&KHFN RXVWIKH LHWARI
VKH SLRILDP VIR VHH

SKRVRV Z HYH JDVKHWHG
ILRP VKH SDWV
\ HDW/







$V , UHIOHEFW RQ WZHQW\ \HDUV Rl &V &XOWLYDWLQJ &UHD
DP GHHSO\ JUDWHIXO IRU KRZ IDU ZH KDYH FRPH :KDW EHJD
BHFRQGDU\ &ROOHJH LQ DV D ZHHNO\ OXQFKWLPH SURJUI
HVWDEOLVKHG HGXFDWLRQDO DQG FXOWXUDO LQLWLDWLYH

FRQQHFWHG WR 9&( 90 DQG 9(7 &V KDV EURXJKW WRJIJHWKHL
HGXEFDWRUV IDPLOLHV VFKRROV DQG FRPPXQLW\ RUJDQLVD

JURP WKH EHJLQQLQJ RXU SXUSRVH KDV UHPDLQHG FOHDU
RXWFRPHV WKURXJK PHDQLQJIXO UHDO ZRUOG H[SHULHQFH)
RSSRUWXQLWLHYV IRU \RXQJ SHRSOH WR VWUHQJWKHQ WKHLL
GHYHORS OHDGHUVKLS VNLOOV FKDOOHQJH VWHUHRW\SHYV I
WKHLU VFKRROV DQG FRPPXQLWLHV 7KURXJKRXW WKLV MRX
, QWHJULW\ KDYH UHPDLQHG DW WKH KHDUW RI RXU ZRUN

7KH HDUO\ \HDUV ZHUH EXLOW RQ GHWHUPLQDWLRQ FROODE
DFKLHYH PXFK ZLWK OLPLWHG UHVRXUFHV )URP &DUUXP 'RZ
HDUO\ FRPPXQLW\ YHQXHV DW %HUZLFN &KXUFK RI &KULVW LC
ILUVW FROODERUDWLQJ VFKRRO 7KH *UDQJH 3 &ROOHJH
OHOERXUQH 7RGD\ ZH DUH SULYLOHJHG WR FDOO %XQMLO 3
PDGH SRVVLEOH E\ SHRSOH ZKR EHOLHYHG LQ WKH SURJUDP
WKHLU WLPH NQRZOHGJH FUHDWLYLW\ DQG VXSSRUW $OWK
EHHQ LPSRUWDQW WKH LPSDFW RI &V KDV QHYHU EHHQ PHEL
VWDJH DORQH 6RPH RI WKH PRVW PHDQLQJIXO PRPHQWYV KD
VWXGHQWY IRXQG WKHLU YRLFHVY DQG JUHZ LOQWR FRQILGHQ!'
GLVFRQQHFWHG IURP WKHLU KHULWDJH GHYHORSHG SULGH L
QRW DOZD\V IORXULVK LQ WUDGLWLRQDO FODVVURRPV GLVF
SHUIRUPDQFH YLVXDO DUWYV FUHDWLYH ZULWLQJ YROXQWE
FRPPXQLW\ VHUYLFH

$ SDUWLFXODUO\ PHDQLQJIXO GHYHORSPHQW KDV EHHQ )LUV
FRPPXQLW\ JURXSV SURXGO\ RSHQLQJ WKH &V 6KRZFDVH )R
$ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU \RXQJ SHRSOH
DQG HQGXULQJ FRQQHFWLRQ WR &RXQWU\ ZLWK RXU FRPPXQ



ORUH \RXQJ SHRSOH KDYH WDNHQ SDUW HDFK \HDU GHHSHQI
HGXFDWLRQDO VLIQLILFDQFH RI WKH 6KRZFDVH ,W KDV EHH
SDUWLFLSDWLRQ JURZ DQG WR OHDUQ IURP WKH \RXQJ SHRS
FRPPXQLW\ PHPEHUV ZKR KDYH VXSSRUWHG LW /LNH DQ\ WZ
KDYH EHHQ FKDOOHQJHV ILQDQFLDO SUHVVXUHV GLVDSSRL
EH\RQG WKH VFKRRO GD\ +RZHYHU &V KDV QHYHU EHHQ WK
VXSSRUW RI P\ KXVEDQG DQG IDPLO\ WRJIJHWKHU ZLWK WKH F
FROOHDJXHV VFKRROV FRPPXQLW\ RUJDQLVDWLRQV DQG VX
SURJUDP WKURXJK HYHU\ VWDJH :KHQHYHU D \RXQJ SHUVRQ
HPEUDFHV WKHLU LGHQWLW\ RU VWHSV IRUZDUG WR VHUYH I
ZK\ WKLV ZRUN FRQWLQXHV WR PDWWHU

$V ZH FHOHEUDWH RXU WZHQWLHWK DQQLYHUVDU\ WKH JUH!
SHUIRUPDQFH HYHQW RU DZDUG ,W LV IRXQG LQ WKH \RXQJ
VWUHQIWKHQHG WKURXJK WKH RSSRUWXQLWLHY UHODWLRQ
WRIJHWKHU I VWXGHQWY OHDYH &V ZLWK JUHDWHU FRQILGH
UHVSHFW IRU RWKHUV DQG WKH FRXUDJH WR FRQWULEXWH S
WKHQ RXU VKDUHG SXUSRVH KDV EHHQ IXOILOOHG

7R HYHU\RQH ZKR KDV FRQWULEXWHG RQ VWDJH EHKLQG WK
WKURXJKRXW WKH FRPPXQLW\ RU WKURXJK TXLHW HQFRXUDJ
JUDWLWXGH ,W KDV EHHQ DQ KRQRXU WR OHDG &V EXW DQ
IURP DQG ZDON DORQJVLGH WKH UHPDUNDEOH SHRSOH DQG
WKLV WZHQW\ \HDU MRXUQH\ SRVVLEOH 7R HYHU\RQH KHUH
\RXU WLPH RIIHULQJ \RXU VXSSRUW DQG PRVW LPSRUWDQW
RXU \RXQJ SHRSOH

/IDLWLQL ODWDXWLD 80XJLD
JRXQGHU DQG 'LUHFWRU
&V &XOWLYDWLQJ &UHDWLYH &XOWXUHV ZLWK &RPPXQLWL]
&HOHEUDWLQJ <HDUV _









7TKH &V WHDP ZRXOG OLNH WR JLYH VSHFLDO WKDQNV WR
8HOHVH 9D DQG 3- 9D RXU ODVWHUV RI &HUHPRQLHYV
IRU WKLV \HDU V VKRZFDVH DV ZHOO DV RXU +RVW 6FKRROV

1DUUH :DUUHQ 6RXWK 3 &ROOHJIH
1LIKW 0RQ"GDAI X VW

1LIKW ORYGBSWHPEHU

1LIKW ORJGAHSWHPEHU

INQGKXUVW 6HFRQGDU\ &ROOHJH
1LIKW ORYGHSWHPEHU

'H G DOVR OLNH WR WKDQN WKH GHGLFDWHG VWXGHQWYV IUR
DQG 1DUUH :DUUHQ 6RXWK 3 &ROOHJIJH ZKR KDYH ZRUNHG Y
\HDU RQ D UDQJH RI GLITHUHQW SURMHFWY WR PDNH VXUH W
VSHFLDO DQG ZH DUH YHU\ JUDWHIXO IRU WKHLU HIITRUWYV

GHGLFDWLRQ RI WKH VWDIlI ZKR KDYH VXSSRUWHG WKHVH VW

/IDVW EXW FHUWDLQO\ QRW OHDVW ZH G OLNH WR WKDQN R:
SDUWLFXODUO\ WKH DPD]LQJ WHDPV DW WKH &LW\ RI &DVH\ |
XV WR PDNH*BRQLYHUVDU\ WKH HYHQW \RX ZLOO H[SHULHQF]




" ﬁ 3)@20~O/

'0

<DQ <DQ <DWXN
" WHAMGE 7D Q+HHIHU

0 HDMQD 6LYD $1L
' LTHAMGE\ 0 RW HQQD 3HVID

3HQLQD 7DMYRX
' LHAMGE\ %4HQGD$IRD

+RP H( GXFDRQ LQKH: HW
' WHAMGE\ / DGHWH %4.DGQRAN

7 KRQL&RP P XQWV * LRXS
" WHAMGE\ . RGH+HWHP ID

6W\8 HVAWV &R@HIH
" WHAMGE\ ' HDQD-DFREV

SRVWD 2 6DMIDL
" WHAWMGE\ 71P 0 HBMDD

+ D@P 6HFRQGDU &RMBIH
" WHAMGE\ $P DQGD/ DAHA\



7KLV \HDU WKH <DQ <DQ <DUXN <RXWK *URXS <DQ <DQ
<DUXN PHDQV <RXQJ ODJLF LQ :RL :XUUXQJ ZLOO WDNH

WR WKH VWDJH IRU WKH WKLUG FRQVHFXWLYH \HDU SURXGO
UHSUHVHQWLQJ FXOWXUH WKURXJK VWRU\WHOOLQJ VRQJ D
GDQFH

7KHLU SHUIRUPDQFH LV HVSHFLDOO\ PHDQLQJIXO
DFNQRZOHGJLQJ WKDW QRW ORQJ DJR PDQ\ )LUVW 1DWLRQV
SHRSOHV ZHUH SUHYHQWHG IURP SUDFWLVLQJ FXOWXUH
VSHDNLQJ ODQJXDJH RU VKDULQJ GDQFH WUDGLWLRQV DV D
UHVXOW RI FRORQLVDWLRQ 7RGD\ WKHVH \RXQJ SHRSOH
FROWLQXH WKH VWUHQJWK DQG UHVLOLHQFH RI WKHLU (OGH
DQG $QFHVWRUV E\ HPEUDFLQJ DQG FHOHEUDWLQJ FXOWXUH
ZLWK SULGH

7KLV \HDU WKH JURXS KDV EHHQ ZRUNLQJ ZLWK %DUDPD
IURP '"HDGO\ . XOWMD WR OHDUQ DQG UHILQH WKH &UHDWLRC
6WRU\ GDQFH 7KH\ KDYH DOVR FROODERUDWHG ZLWK 5HQ D
)LUVW 1DWLRQV FRQWHPSRUDU\ DUWLVW ZKR WDXJKW WKHP
D FROQWHPSRUDU\ SLHFH WR 7KH &KLOGUHQ &DPH %DFN E\
%ULIIV

,Q SUHYLRXV \HDUV WKH \RXQJ SHRSOH SHUIRUPHG WR
(PLO\ :XUUDPDUD V %ODFN 6PRNH DQG OHDUQHG WKH

(PX '"UHDPLQJ VWRU\ GDQFH JHQHURXVO\ JLIWHG E\
1JDZHHW &DURO\QH %ULJJV DQG WDXJKW E\ 7KDUD

%URZQ IURP :DOD &UHDWLRQV

‘H DUH GHOLJKWHG WR RSHQ WKH HYHQW IRU D WKLUG \HDU
DQG DUH JUDWHIXO IRU WKH RSSRUWXQLW\ WR VKRZFDVH
FXOWXUH FRQQHFWLRQ DQG FRPPXQLW\ LQ VXFK D
VSHFLDO ZD\ 7KH \RXQJ SHRSOH DUH H[FLWHG WR VKDUH
WKHLU MRXUQH\ DQG FHOHEUDWH WKHLU FXOWXUDO SULGH
WKURXJK SHUIRUPDQFH






OHDVLQD 6LYD $IL EHJDQ EHIRUH &29," LQ RXU EDFN\DUG :H
VWXGHQWY OHDUQLQJ 6LYD $IL DQG JUHZ WR RYHU UHJLVYV
RXU ILUVW YHQXH

'H QRZ KDYH PRUH WKDQ UHJXODU VWXGHQWYV ZKR DUH LQ
NQRZOHGJH RI 6LYD $IL DQG ZH KDYH DGGHG D ILUH VHVVLR

7TRGD\ ZH KDYH RQH RI WKH ILUVW VWXGHQWY DQG WHDFKHU
7TRDLORD MRLQLQJ WRIJHWKHU WR SHUIRUP VLYD DIL






3HQLQD 7DODYRX PHDQLQJ \RXQJ SHDU
\RXWK SHUIRUPLQJ DUWV JURXS FUHDWH
\RXQJ SHRSOH ZLWK D VDIH DQG HPSRZH
FRQQHFW ZLWK WKHLU FXOWXUH EXLOG
H[SUHVV WKHLU LGHQWLW\ WKURXJK PRY
VWRU\WHOOLQJ

7KH JURXS HYROYHG IURP WKH 7DPD LW
7TDXOH DOH D FXOWXUDO SURJUDP DQG

\RXQJ SHRSOH IURP GLITHUHQW VFKRROV
FRPPXQLWLHYV VRPH VWHSSLQJ RQWR D ¢
WKH YHU\ ILUVW WLPH )RU WKRVH ZKRV|
SDUWLFLSDWLQJ LQ WKH &V 6KRZFDVH

RITHUV DQ RSSRUWXQLW\ WR SHUIRUP U
KHULWDJH DQG H[SHULHQFH D WUXH VHC

$W WKH KHDUW RI 3HQLQD 7DODYRX LV \
7KH \RXQJ SHUIRUPHUVY FRQWULEXWH WK
DQRG FUHDWLYLW\ ZKLOH OHDUQLQJ WKH
DQG FXOWXUDO YDOXHV EHKLQG WKHLU
FKRUHRJUDSK\ PRYHPHQWY DQG IRUPDW
EHHQ LQVSLUHG E\ ZKDW WKHLU DXQWLH
WDXJKW WKHP DOORZLQJ NQRZOHGJH W
QDWXUDOO\ IURP RQH JHQHUDWLRQ WR \

7KHLU 'HEXW 3HUIRUPDQFH $ -RXUQH\ 7
*HQHUDWLRQV

JRU WKHLU GHEXW DW WKH &V WK $QQ
6KRZFDVH 3HQLQD 7DODYRX ZLOO WDNH
MRXUQH\ WKURXJK WKH HYROXWLRQ RI 6
7KHLU SHUIRUPDQFH EHJLQV ZLWK RQH F
NQRZQ UHFRUGLQJV RI 6DPRDQ DQFHVW!L
FDSWXUHG PRUH WKDQ \HDUV DJR EH



WKURXJK IDPLOLDU VRQJV UHPHPEHUHG IURP FKLOGKRRG
DQG LQWR D UHFHQWO\ UHPL[HG FRQWHPSRUDU\ 6DPRDQ
VRQJ

(DFK FKDSWHU UHIOHFWYV D GLIITHUHQW WLPH VRXQG DQG
JHQHUDWLRQ 7KH SHUIRUPDQFH LQYLWHY 6DPRDQ
DXGLHQFH PHPEHUV WR UHPHPEHU WKH VRQJV WKH\

JUHZ XS KHDULQJ WKH PRYHPHQWYV WDXJKW ZLWKLQ WKHLU
IDPLOLHY DQG WKH FXOWXUDO PHPRULHV WKDW FRQWLQXH V
FRQQHFW 6DPRDQYV DFURVV WLPH DQG SODFH ,W DOVR
LOWURGXFHVY RWKHU DXGLHQFH PHPEHUV WR WKH ULFKQHVV
DQG HYROXWLRQ RI 6DPRDQ SHUIRUPLQJ DUWYV

7R RIILFLDOO\ RSHQ WKH ILUVW QLJKW RI WKH 6KRZFDVH
SHQLQD 7DODYRX ZLOO EHJLQ ZLWK D SHUIRUPDQFH
LQVSLUHG E\ DQ DYD FHUHPRQ\ 7KLV V\PEROLF

RSHQLQJ ZLOO DFNQRZOHGJH WKH LPSRUWDQFH RI UHVSHFW
KRVSLWDOLW\ VHUYLFH DQG WKH ZHOFRPLQJ RI JXHVWYV
EHIRUH WKH \RXQJ SHUIRUPHUVY VKDUH WKHLU VWRU\
WKURXJK PXVLF DQG GDQFH

7KH QDPH 3HQLQD 7DODYRX UHIOHFWV WKH EHOLHI WKDW
HYHU\ \RXQJ SHUVRQ LV D SUHFLRXVY SHDUO HDFK ZLWK
WKHLU RZQ EHDXW\ VWUHQJWK DQG SRWHQWLDO 7KURXJK
FXOWXUDO SHUIRUPLQJ DUWV WKH\ DUH UHPLQGHG WR EH
SURXG RI ZKR WKH\ DUH ZKHUH WKH\ FRPH IURP DQG

WKH OHJDF\ WKH\ FDUU\

7KHLU &V GHEXW LV PRUH WKDQ D SHUIRUPDQFH ,W LV D
WULEXWH WR WKHLU DQFHVWRUV DQ H[SUHVVLRQ RI WKH
PHPRULHV FDUULHG E\ WKHLU SDUHQWY DQG DXQWLHV DQG
FHOHEUDWLRQ RI WKH JHQHUDWLRQ QRZ DGGLQJ LWV RZQ
YRLFH WR WKH FRQWLQXLQJ VWRU\ Rl 6DPRDQ FXOWXUH



7 KRQL 7H +RQRQJD R 1JA ,ZL EULQJV WRJHWKHU WKH DQFL
SHUIRUPDQFH DQG HQWHUWDLQPHQW WR PRGHUQ OHOERXUQ
SHRSOH QRZ FDOO KRPH DORQJ ZLWK WKH ZLGHU ZRUOG 7 |
VXSSRUW WKH PDQ\ OARUL SHRSOH ERUQ DQG UDLVHG LQ $X"
PH QD 7LNDQJD DQG IRU WKRVH ZKR GLGQ W IHHO D GHHS F
0OARULWDQJD $ SODWIRUP ZDV QHHGHG IRU 0ARUL WR UHFRC
WKRXJKW ZDV FUHDWHG WR FDWHU IRU WKLV QHHG

7H +RQRQJD R 1JA ,ZL ZKLFK FDQ EH WUDQVODWHG WR WKH
ZDV IRXQGHG LQ E\ 3DRUD 7H 3DNL ZKR LV RI 7DLQXL 7H
GHVFHQW +H UHFRJQL]HG DQ RSSRUWXQLW\ IRU 0ARUL WR S
2." PHQWDO KHDOWK ZHHN LQ 'DQGHQRQJ 6RXWK (DVW OHOI
KLV EURWKHU LQ ODZ ZKR KDG MXVW DUULYHG IURP &KULVW
3DUDWD 5DQJLDZKD D ZKAQDXQJD IURP 'XQHGLQ WKDW KH U
ERWK FR WXWRU WKH SRWHQWLDO SHUIRUPDQFH JURXS

3UHSDUDWLRQV ZHUH PDGH DQG SUDFWLFHV VWDUWHG LQ 3
SHUIRUPHUV WRRN WKH VWDJH IRU WKH ILUVW SHUIRUPDQFH
VLQFH WKHQ 7H +RQRQJD R 1JA ,ZL KDV JURZQ IURP D KXPE(
UHKHDUVDO VWXGLR IURP D RQH RII ORFDO IHVWLYDO SHUIF
RQJRLQJ SHUIRUPDQFHV WKURXJKRXW WKH \HDU DQG ZH DL
\HDU V &V 6KRZFDVH






6W 3IHWHUV &ROOHJH LV EDFN ZLWK XV DJDLQ IRU WKH
&V 6KRZFDVH 7KLV \HDU ZH KDYH WZR DPD]LQJ
JURXSYV SHUIRUPLQJ )LOOHV GHV °OHV DQG ODJLF 6DUDS

JLOOHV GHV °OHV

J)LOOHV GHV REBWVRLYDXUULWLDQ JLUOV SURXG WR

VKDUH WKH YLEUDQW WUDGLWLRQ RI 6HJD 2ULJLQDWLQJ LQ
ODXULWLXV 6HJD LV D OLYHO\ DQG H[SUHVVLYH GDQFH WKD\
UHIOHFWV WKH LVODQG V ULFK FXOWXUDO KHULWDJH EOHQ¢
$IULFDQ (XURSHDQ DQG &UHROH LQIOXHQFHYV

'HYHORSHG E\ HQVODYHG SHRSOH GXULQJ WKH SHULRG RI
VODYHU\ LQ ODXULWLXYVY 6HJD EHFDPH D ZD\ IRU
FRPPXQLWLHV WR H[SUHVV WKHLU HPRWLRQV SUHVHUYH
WKHLU FXOWXUH DQG ILQG VWUHQJIJWK DQG XQLW\ WKURXJK
PXVLF DQG GDQFH 7KURXJK FRORXUIXO PRYHPHQWYV
UK\WKPLF PXVLF DQG MR\IXO HQHUJ\ RXU SHUIRUPDQFH
FHOHEUDWHY WKH VSLULW UHVLOLHQFH DQG XQLW\ RI WKH
ODXULWLDQ SHRSOH



ODJLF 6DUDS

7KLV LV 6W 3HWHU &ROOHJH V ODJLF 6D
JURXS V ILUVW WLPH SHUIRUPLQJ DW &V
HIWUHPHDWHGFWR VKRQWKW Pl KDUG ZRU
WKURXJK RXU FXOWXUH 7LQLNOLQJ LV D
GDQFH RULJLQDWLQJ IURP /H\WH PLPLFN|
JUDFHIXO PRYHPHQWY Rl WKH ORFDO WL!
RYHU JUDVV VWHPV DQG EDPERR WUDSV
7KH GDQFH KDV VLQFH EHHQ QDWLRQDOC
WKH QDWLRQDO GDQFH RI WKH 3KLOLSSL

7TLQLNOLQJ LV PRUH WKDQ D SHUIRUPDQF
ZLWK RXU KHULWDJH DQG FRQQHFWYV XV
JURXS QDPH LWVHOI O0ODJLF 6DUDS LV LC
VHDVRQLQJ SDFNHW ZH DOO JUHZ XS XVL
IURP RXU KRPH 7KHVH PRQWKYV RI SUDFW
JURXS KDV VWUHQIJIWKHQHG RXU IULHQG)\
FRQQHFWLRQ WR RXU FXOWXUH GHVSLWE
GLITHUHQW DUHDV RI WKH 3KLOLSSLQHYV



5RVD 2 6DODIDL LV D OHOERXUQH EDVHG
6LYD 6DPRD JURXS GHGLFDWHG WR
FHOHEUDWLQJ SUHVHUYLQJ DQG VKDULQJ
6DPRDQ FXOWXUH WKURXJK GDQFH PXVLF
DQG FRPPXQLW\

2XU JURXS EULQJV WRJHWKHU VWXGHQWV

DQG \RXQJ SHRSOH ERWK SDVW DQG

SUHVHQW IURP VFKRROV DFURVYV

OHOERXUQH V ZHVWHUQ VXEXUEV

LQFOXGLQJ .HLORU 'RZQV &ROOHJH 7KH *UDQJH 3 &ROOHJ
&ROOHJH *RRG 1HZV /IXWKHUDQ &ROOHJH O0DULDQ &ROOHJH
&ROOHJH /DNHYLHZ 6HQLRU &ROOHJH ODQRU /DNHV &ROOHJ

5RVD 2 6DODIDL SURYLGHV D VSDFH IRU \RXQJ SHRSOH WR FI
FRQILGHQFH GHYHORS WKHLU WDOHQWY DQG IRUP PHDQLQJ
6DPRD :H DUH SURXG WR EULQJ WRIJHWKHU GLITHUHQW JHQH
XVLQJ GDQFH DV D ZzD\ WR FHOHEUDWH RXU 6DPRDQ KHULWD






+DOODP 6HFRQGDU\ &ROOHJH KDV SHUIRUPHG ZLWK &V QHDI
LQFHSWLRQ \HDUV DJR & V DW +DOODP 6HFRQGDU\ &ROO}
VWXGHQWY WR FHOHEUDWH DQG VKRZFEDVH WKHLU EXOWXUH
VXSSRUWHG E\ VWDII RYHU WKH \HDUV 6WXGHQWYV IURP GLII
EHHQ HQFRXUDJHG DQG ZHOFRPHG WR MRLQ DQ\ Rl WKH FXO

, Q RXU VWXGHQWY ZLOO EH SUHVHQWLQJ 7RQJDQ 6DPRD
e 7TRQJDQ LV OHG E\ <HDU VWXGHQW 7THYLWD 2WXNROR DQ
e 6DPRDQ LV OHG E\ <HDU VWXGHQW (DVWHU /HDX DQG KH
e OARUL LV OHG E\ <HDU VWXGHQW ODWLX 5HHG\ %DUWOH)

SHWWLJUHZ <HDU VWXGHQW =LRQ 3LUHUH &RWWRQ DQG

6XSSRUWHG E\ WHDFKHUV 5LDQH 6RQMD $PDQGD 6DUDK DQ
EH SDUW RI WKH WK DQQLYHUVDU\ FHOHEUDWLRQV DQG OR
FHOHEUDWLQJ FXOWXUH LQ VRQJ DQG GDQFH












7KLV \HDU LQ 9(7 ZH WRRN SDUW LQ VHYHUDO PHDQLQJIXO F
D ORFDO QXUVLQJ KRPH WR VSHQG WLPH ZLWK DQG VXSSRUYV
VHUYHG KDODO VDXVDJHV IRU RXU VFKRRO V :HOOEHLQJ '
'D\ DFWLYLWLHV IRU VWXGHQWYV LQ *UDGHV 7TKHVH H[SHU
RXU WHDPZRUN FRPPXQLFDWLRQ OHDGHUVKLS DQG RUJDQL
SRVLWLYH FRQWULEXWLRQ WR RXU VFKRRO DQG ZLGHU FRPP

‘H KDYH DOVR EHHQ ZRUNLQJ KDUG RQ D UDQJH RI GLITHUHQ'
WKLV \HDU V &V 6KRZFDVH LQFOXGLQJ SURPRWLRQV FRPPX
VDIHW\ ODQ\DUGYVY DQG LGHQWLILFDWLRQ SRVWHUV DQG VL.
R1 OLVV 7LD DQG OLVV %UHQGD















‘H KDG WKH RSSRUWXQLW\ WR KHOS OHDG
DFWLYLWLHV IRU 3ULPDU\ VWXGHQWYV GXU
‘HHN 7KURXJK RXU 9(7 $FWLYH 9ROXQWHH
&RPPXQLW\ 6HUYLFHV FRXUVH ZH SODQQH
ZRUNHG DV D WHDP DQG EXLOW SRVLWLYH
\RXQJHU VWXGHQWY ORUH WKDQ SKRWI
FDSWXUHG RXU <HDU DQG VWXGHQWV
OHDGHUVKLS UHVSRQVLELOLW\ DQG UHVS
WKH PDQ\ FXOWXUHV ZLWKLQ RXU VFKRRO
5HIOHFWLQJ RQ RXU FRPSOHWHG ZRUNVKR
DERXW EHLQJ ZHOO RUJDQLVHG DQG FKDQ
WR VXLW WKH GLIIHUHQW DJH JURXSV

‘H ZRXOG OLNH WR WKDQN WKH 3ULPDU\ W
VWXGHQWY ZKR SDUWLFLSDWHG DQG KHOS
DFWLYLWLHY DQG WKH GD\ D KXJH VXFEFH)\
JDYH XV WKH RSSRUWXQLW\ WR VWHS RXW
SUDFWLFH RXU FRPPXQLFDWLRQ DQG OHDC
DSSO\ RXU OHDUQLQJ LQ D UHDO FRPPXQL
RQH RI VHYHUDO FRPPXQLW\ EDVHG SURM#
&V &XOWLYDWLQJ &UHDWLYH &XOWXUHV Z
VWXGHQW OHG SURJUDP DOLJQHG ZLWK O}
DFURVYV 9&( 90 DQG 9(7 SDWKZD\V

%\ =DUD 5DR















6FKRROV DQG FRPPXQLW\ JURXSY ZHUH JLYHQ WKH RSSRUWX
PHDQLQJIXO DUWZRUNV DV SDUW RI WKH &V H[KLELWLRQ 7K
H[ISUHVVHG WKHLU FUHDWLYLW\ FXOWXUH LGHQWLW\ DQG .
WHOOV D VWRU\ DQG UHIOHFWYV WKH GLYHUVH H[SHULHQFHYV
WKURXJKRXW WKH H[KLELWLRQ :H WKDQN HYHU\ VWXGHQW 7
WRIJHWKHU ZLWK .KDOLG :DUVDPH *HRUJLD &ULEE DQG (ULFI
1:3 FXUDWRUV =RH &0O0HODQG 9LFNL 3DUDWKLUD DQG 3DWL
DQG KHU VWXGHQWYV IURP /\QGKXUVW 6HFRQGDU\ &ROOHJH |
<HDU ) 3'6 FODVV 7KHLU FUHDWLYLW\ DQG VXSSRUW KHOSFt
DOORZLQJ VWXGHQWYVY WR VKDUH WKHLU ZRUN FHOHEUDWH (
FRPPXQLW\

%\ 'DUF\ 6D\HUV



$V SDUW Rl WKH &V SURJUDP ZH FRPSOHWHG D
FUHDWLYH ZULWLQJ WDVN IRFXVHG RQ LVVXHV DIIHEWLQJ
PDUJLQDOLVHG FRPPXQLWLHVY 7KH WDVN DOORZHG XV WR
H[SORUH GLIIHUHQW YRLFHV DQG SHUVSHFWLYHV ZKLOH
FRQVLGHULQJ WKH SXUSRVH DXGLHQFH DQG WKH
ODQJXDJH RI RXU ZULWLQJ 7KLV WDVN ZDV LPSRUWDQW
EHFDXVH FUHDWLYH ZULWLQJ FDQ UDLVH DZDUHQHVV DQG
JLYH D YRLFH WR SHRSOH ZKRVH H[SHULHQFHV DUH

RIWHQ LIQRUHG RU PLVXQGHUVWRRG :H SODQQHG
GUDIWHG HGLWHG DQG LPSURYHG RXU VWRULHV EHIRUH
VKDULQJ WKHP ZLWK D ZLGHU DXGLHQFH :H ZHUH DOVR
JLYHQ D FKDQFH WR UHFRUG RXU VWRULHV DW WKH %XQML
30DFH VWXGLR PDNLQJ WKHP PRUH DFFHVVLEOH WR
SHRSOH ZLWK DGGLWLRQDO QHHGV RU SUHIHU OLVWHQLQJ
DXGLR 7KLV VKRZHG PH WKDW OLWHUDF\ FDQ DOVR EH
XVHG WR DGYRFDWH IRU RWKHUV SURPRWH LQFOXVLRQ
DQG KHOS FRPPXQLWLHV IHHO KHDUG 7KHVH VNLOOV DOVR
DOLJQHG ZLWK 9&( 90 /LWHUDF\ V IRFXV RQ
XQGHUVWDQGLQJ LVVXHV DQG YRLFHV FUHDWLQJ
SXUSRVHIXO WH[WV DQG XVLQJ ZULWWHQ RUDO DQG
GLJLWDO IRUPDWV IRU GLIIHUHQW DXGLHQFHV :H ZRXOG
OLNH WR WKDQN .KID@& GUERBUUDRP %XQMLO

30DFH IRU WKHLU VXSSRUW LQ EULQJLQJ WKLV H[KLELWLRC
WRJHWKHU :H DOVR DFNQRZOHGJH WKH ZRUN RI '"HOVD
7XLWHD DQ $XVWUDOLDQ ERUQ 6DPRDQ SOD\ZULJKW DQG
SURGXFHU $ VSHFLDO PHQWLRQ JRHV WR WKH 1:3

9(7 SFWLYH 9ROXQWHHULQJ VWXGHQWYV IRU VKDULQJ WKHL!
YDOXDEOH VWRULHV DQG FRQWULEXWLQJ WR WKH
GHYHORSPHQW RI WKLV H[KLELWLRQ

%\ ODUN /HH
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&IW RI &DVH\  &UHDVIYH &RP P XQIHV
(@YDMV
( UFD 6DQGMRQ
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* HRUIID &UEE
0 DM+ R\
0 DUMD &HVDUR
3KDUE 6FRWMDQG 7Z HHW 3KDP
0 HJ / DINQ
DQG. KDAOG: DUDOP H
2 SHDWRQVDQG 3LRGXPURQ
0 LFKDHO DQH
. IVAMQO DFDGIQH
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DQG
$ QI HD YDUDHWY

0 DUNHAQ] DOG 7IENHWD) 6HMEHY 7HDP
<D\P 1Q. HOMD

0 DUDQD 9DLHD

/ VDO DUAQV
DQG -HW 9%XUNH
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&DURIH 7KRP S\RQ

&IW Rl &DWH\  &UHDWYH &RP P XQIMHV
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DQG 3DWIFN + HDO

) XQPWRO DOG ( YHOW 2 SHDWRQY
/ HIK 1 HYIGBY
DQG. HD %DIVH

S&ROQOHAMG / LELDUHY
(YD) RAMU
DQG7IP &XWHD

' HSDU/P HQWRI ( GXFDVIRQ
+XJK 0 FO DWMU 6VBFH * DEUHO
7DP IQD 7D ®U -RQDIMDQ/ RZ H

DQG -RDQQH 0 DUKDD

9 I+ HDAK
1 HIKERXWKRRG DQG %oXIO6\ WMP V 7HDP
+ HDOM 3LRP RWRQ 6\ WMP V 7HDP

0 XVHXP V9 LRVRUD
-DGH + DG IHG

$9& 3DFLLF
$TFH/ RRKHD DQG $JQHV 7XSRX
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&HQWH IRUO XGEXOXLDO<RXVIK 3HURWP DQFH' LLHAVRW/
/ HO DQD 7HDP
<DQ <DQ <DUKN <RXVK
+HDGVSDFH 1 DUH: DUHQ 7DUY Q + HHIHUDQG &K®H * IBKUMN
&DIVER &RDW

+RP H( GXFDURQLQVKH: HW
0 DXLV 6QDFN %DU / DGHWH %4 DGORAN

7KH &L ) DP L® DQG 7HDP
0 HDMQD 6LYD $ 1L

3D ULFD6HHG 0 RW HQQD 3HVBID
1 RDK 6DOXQLDQG 0 DMEHZ ,RDQH

3HQLOD 7DMYRX
B6LNK 9 ROXQUWIAHUY $ X VDD % HQGD $1RD
+ DUSLHHW DXUDQG WH 9RXQWHU7HDP
6B HVIAU/ &REBITH
1 DUH: DUHQG6RXWK3  &R@IH ' HDQD -DFREV
7KH9( 7 $PARYH 9RXQMHUQI &RP P XQW
BHUYLEHV &DWHV 5RVD R 6DMI L
71P 0 HBMDD

7KH9&( 90 7HDP SDUAEXOUD * LDFH. RS
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=RH &BIDQG 3DWIFID5LYHY DQG 9IN\L +DAP 6HFRQGDU &RABUIH
3DDMLLD $P DQGD/ DFH
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/\ QGKXUMBHFRQGDU &RBIIH
7TKH<HDU 90 &@W

/H/H' DQ +HBIQH 7DID DG
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7KDQN\ RX | RUKHGLQJ XV
P DNHRXU Y\ HDURI VKH &V
VKRZ FDVH VSHFLDO RURXU

WX GHQW DQG VIKHLU
FRP P XQHV

<RXUVXSSRUAP DNHV VKLY Z KR®
H SHUHOQFH DAVKH EHWIAU

/| DAQLDQGVKH &V ,QF 7HDP
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