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" HDU3 DUHQW DQG 6 VKGHQW
$ YH ZzDWP ZHERP HWR \RX DOIWRP WH Wl DQG FRP P XQW RI * (0 €

) RXQGHWY 6FKRRO$ OO0 [] KDU 2 YHU WH @WIHZ \HDW *)0 KDV JRQH ILRP
VAHQIK VR VWHQIWK : H DWH D VXFFHWIXODQG SRSX®U FKRIFH IRU P DQ\
SDUHQW DQG WXGHQW DQG DUIH FROMQXIQJ VR GHYHRS RQ RXU MXWDH \F
EHFRP H VIKH EHMWYDOXH IRUP RQH\ VFKRROLQ WKH WHJIRQ 7KH @VAWDFDGHP LF
\HDU ZDV YHU VXFFHWIXOIRU *)0 Z MK FRQUQXHG P SWIRYHG DFDGHP LF
VXFFHW DQG LOVSHFVIRQV VIKDWIGHQWILHG P DQ\ DUHDV Rl RXWAMDQGLQJ SUDFWEH
2 XUWDSIG J URZ VIK RYHUVKH @WWE R \ HDUY/ LY VWAWEP  HQVWRR VIKH VWKOVMARXUIDP LOHY
KDYH 1Q VIKH VFKRRODQG RXUWARQJ WHSXVIMRQ LQ WMH GRFDOFRP P XQIW DQC
EHRQG : HDWH YHY SWRXG Rl Z KDWZ H RITHUIRURXUWXGHQW DQG Z H KRSF
VMDWKLY SURVSHRVXV J LYHV DQ LOVI KWIOQWR RXUVFKRRODQG VKKH H FIMQJ XWX
KHUH IRU\ RXUFKL@S

2 XUYIMRQ LV VR HP SRZ HUSHRS®! VR KDYH ViKH KHDUMR FHBIE DA X QLT XHQHW
DQG WH P 1OG VR EH LOQRYDWYH FUHDWYH SIREGIP VROHWY EUQIIQJ D SRV
FKDQUH VR WH ZRUWB 1Q ZKIEK ZH @QH : H KDYH KUK WDQGDEV IRU X
P HP EHW Rl RXU* )0 FRP P XQW DQG H SHPWWH YHY EHVWIWRP D® 2 XI
VFKRROFX@XUH LV VKDSHG E\ RXUEHIHI 1Q AKH*)0 : D\BD P RGHORI YDOXH\
DQG EHKDYIRXWY VKDWHYHW ROH Wl \AXGHQW DQG SDUHQW @vH DQG EUHDVKH
HYHU GD\ : HKDYH D SDWRQDW DQG GHGLEFDWG GIDGHUAKLS WDP DV Z H@DVL
WDP Rl LOVSIWDWRQDODQG KLIK® WDIQIQ) WIDFKIQ) Wil VR HODE®! VIKH YHU
EHWSRYIMRQ VR EH DYDIOME®! | RUMMKGHQW Z WKLQ DQ Di | RUGDE B | HHV MK FWAH

7KH SXISRWH Rl VKLY ERRNGMIY VR SUHVHQWRXU. H 6VIRJH  RIIHUDWF ) 0 DVZ HC
DV KHBLQJ) WXGHQW DQG SDUHQW P DNH LQIRWP HG FKRIEHV DERXWVKH QH[ )
WBJHV Rl HGXFDMRQ : H YHU P XFK KRSH \RX Z L@VHH VKDWDW* )0 Z H DU
SDWRQDW DERXWWWXGHQWDFDGHP IE RXWRP HV EXWDOR DERXWSUHSDUQJ
VWXGHOW IRU WWH QH WWIRJHV Rl VKHIU @/HV : H Z RX@ EH SUYIGUHG DQC
KRORXUHG IRU\ RX VR NRLQ XVRQ \ RXUNRXLOH\
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" HDUS DUIHQW DQG WKGHQW

, DP GHD KWG VR LQWRGXFH \ RX VR RXUGL[ WK ) RUP
3WRVSHRXVIRU* (0 6 ) RXQGHWY 6 FKRRCS QD 1] KDU

2 XUFRWH SXISRWH LIVVR A HS RXUWXGHOW\R * UIRZ
)®RXWK DQG EH 0 IQGIX® DQG VKLV XQGHSIO\
HYHU VKIQJ WKDWZ H GR 1Q HQFRXWDI IQJ \WXGHQW VR
EH VWKH EHVWMWDWKH FDQ EH : H KDYH D FGDUWH
Rl YDOXXHV EDVHG RQ D FXOXUH Rl FRQWOXRXY DQC
VXWIIQDE®! [P SIRYHP HQW : WK RXU Z HBRP 1QJ
DW RWSKHH P RGHWOQ IDFIMHV DQG  H FHEQ\
UHVX@V Z H EHTHYH WDWWEH 61f VIK ) RUP DWF ) 0 LV
WK® \SHFIDOS®FH Z KHH DDWXGHQW FDQ JRZ
DQG |RXUK

2 XUSUP DU IRFXVLVRQ SWRYIGIQJ D KLJKO® GLYHU+
FXWEXXP Z W VKH P DNRUW RI FRXUHV Rl RITHU
EHQJ $ /HYHY : HDOR KDYH D YRFEDWRQDCSDWZ D\
IRUMXGHQW Z KR Z RX@ EHQHIIWWRP VKLV VWO RI

®GDUIQI DQG DWHWR HQW

7KDOQN \ RX IRU\ RXULQWAUHVADQG Z H Z HBRP H\ RXL
DSSTFDMRQ
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HNQRZ WMDVWAKH P RWAKXFFHVM XOWMKGHQW DUH VKRVH Z KR IHHOKDS S\
DQG VXSSRUMG Z KIFK DARZ V KHP VR GHYH®S DQ LOWUHWIQ DQG
SDWRQ IRU WHWU \XEMFW 7KH * )0 YIMRQ DQG YDOXHV UH GFWWKH
P MRQ Rl WH HQWH WFKRROILRP )6 DOWH Z D\ IKLRXJK VR 61 VKK
)RWP  ZKIFK LV VR FUHDW VRP RURZ V VXFFHW XODQG FDUQJ FIM] HQV
VRGD\

2 XUYIMRQ IRU\ RX Z KHQ\ RX NRIQ RXUBL[ W ) RUP LV VKDWDIVMUVE. R \ HDW/
Z MK XV \ RX Z LOQRWRQ® KDYH VKH I DOVVAE DFDGHP LE T XDALFDARQV
VR DFFHW \RP H Rl H EHVWXQLYHWMHY DQG FDUHHLY 1Q IKH Z RUGS EXW
DOR SRWHW WKH YDOXHV EHKDYIRWY DQG DWXGHV UHTXWHG VR GUYH

FKDQIH LQ WH Z RU DIRXQG \RX +RZ GR Z H GR WLV %3 @IQJ KH

7KH )0 : D\ 7KH )0 : D\ \KDSHV RXUFX®XWH DQG LV GHIIQHG E\ RXU
YMRQ DIWHHG \KDIHG YDOXHV DQG EHKDYIRW W IV QRW MW D

FRP P VP HQWEXWDOR RXUXQZ DYHUQJ IRFXVRQ GHYHMRSIQJ D FXGXWH

RI SHWRQDQJ IRZ VK DQG DFDGHP LE VIXFFHW IRU\ RX RXUWXGHQW

H DUH IX@ FRP P WG VR SIRYIGIQJ RXUWKGHQW Z VK KLIK® WNLGBIG
DQG H SHUHQFHG WDFKHW D GLYHWH FXUWIFXXP DQG D ZIGHU
FXWEX@USWRI WP VIKDWRIHY DFFHW VR HQUFKIQJ RSSRUMXQIVHV VIXFK
DV SHHU P HQRUQJ YRXQWHUQJ 1Q WH SUP DU WFKRRO ' XNH RI
( GIOEXUK H SHGIMRQV DQG P XFK P RUH 7KDQN \ RX IRU\ RXULQWUHV
DQG Z HZ MK \ RX WWH EHVARI OXFN Z VK \ RXUDSSTQFDRQ
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$ GYDQFHG GIYHOT XDAULFDARQV NQRZ Q DV $ / HYHY

DUH \XEMIFWEDVHG T XDULEDARQV WMDWGHP ROVDWA

WXGHQW KDYH D P RWH 1Q GHSW NQRZ ®IGJH DQG

XQGHUMIQGIQI Rl VKHIU VXEMIFW DUHD VIKDQ VIKDW

UHT XILHG DW+ &6( ®IYHO7KH DUH RIWAQ GHVFUEHG DV

WH ARG WDQGDWGB RI SRW  H DP LQDURQV

6XFFHWIXOFRP SGMRQ Rl $ / HYHY Z IVKIQ <HDWY/

DQOG  ZI®RSHQ XS D QXP EHU R IXWWH @H

SDWZD\V ? IQFOGIQ] XQIYHMW RWHU IXWKHU

HGXFDARQ WXG\  WDIQIQJ VFKHP HV DQG WKH Z RU

Rl Z RN

+HHDWF )0 ZH RIIHUD WDQIH Rl $ / HYHORSMRQV

7KLV IV VR HQVXUH D EURDG DQG EDDQFHG FXUWIFXO(P . $ 4 $ 5 ( %7( &6"
IRUD@ EXWDOR VR P DNH \XUH IKDWRXU. H\ 6VDJH
VWXGHQW Z L@KDYH HYHY RSSRUXQIW VR FRQUQXH
RQWR DQ\ IXVXWH DFDGHP IF SDWZ D\ Rl WHUFKRIEH
LQ WCH I XWX

7KH ,QWALDDARQDOS / HYHY VKDWZ H RIIHU DGRZ D
P RGXMUDSSWRDFK VR VIKH DWHWP HQWAVSUHDG RYHU
WH VEZ R\ HDUFRXUH &RP SGMQJ WKH FRP SXAORU
P RGXGV 1Q <HDU VHHV WH DZDWG Rl VKH
, QWALDDURQDO $ GYDQFHG 6XEMGIDY  TXDALFDARQ
$6 7KHWH P RGXGN Zl® WHQ EH XWHG R
FROWEXW VR WH 1X@, QWARDMRQDOS / HYHO ,$/  1Q
<HDU WVVMRQJO® WHFRP P HQGHG VIKDWD@S / HYHO
WXGHQW FRP SOMA \WWH IX®,$/ RYHUWH FRXUH RI
VE R\ HDWY/

1RWM?$ / HYHY FRP SOMAG IKLIRXIK VIKH8 . \k WP
DIH KLJK® UHVSHFWG J@GEDD + RZ HYHU SRWIQUDO
WXGHQW DWH DGYMHG VR HQUXUH VKDW ViKH H[ W
TXDALFDMRQV DFKIHYHG Z 1@ \DWM\  WKH KLIKHU
HGXFDMRQ WHTXWWHP HOW IRU WHU GHVLHG
GHWIODVMRQ $ GYIFH RQ VKLV FDQ EH \RXJKWURP  ViKH
VFKRRAL \ RX DUH XQUXUH

%7(&YV DIH WN@® EDWHG FDHHU IRFX\HG
TXDALFDMRQV IRU R WXGHQW Z KR DWH
VXIWG VR WKLV SDIKZ D\ ( YHU \HDU RYHU D
PIAIRQ WXGHOW DFRRW IUW FRXQWHV
FRP SGMA %7( & TXDULFDMRQV DQG WH DH
LQFUHDMQJ ® EHQJ WHFRI QI HG
IOWAQDMRQD® 7KHWH Z LODOR EH YRFDURQDO
FRXUHV [Q / HYHO %7( & DYDIDE®! LQ 6SRW
YXMOQHW DQG  ,QIRWP DARQ  7HFKQR®J\

" HVBLOY RI VKHVH 9%7( & FRXUHV DQG VKH HOWA

WHTXIWHP HOW FDQ EH IRXQG Z LKIQ WKLV
SURVSHFWV



$W*)0 ZH RIHUD WDQIH Rl $ / HYHORSWRQV WKDWZ |@®
HODE® WXGHQW VR FKRRWH D YDUHW Rl SDWZD\V
IRGRZ Q) WKHUFRP SGMRQ 7KH IX@OMRI VIKHVH FRXUHV
DUH QMG VKURXJ KRXWIKLY ERRNGBW

$ @8 / HYHY DUH VE R \ HDUFRXWHV Z M€ IRUP DOH[ DP V \DW
DWKH HQG Rl <HDU DQG  6WXGHQW Z LOEH DE®! \R

FKRRWH IIRP D FRP EIQDMRQ Rl VXEMFW 0 RWMAMXGHQW
FRP SOMAVKUHH $ / HYHOFRXUWHV DQG MY DOR SRWME®! VR

WXG\ DFRP EIQDARQRI $ / HYHODQG %7 ( & VXEMIFW

1RW ? $V IV WH FDVH Z MK D@VFKRRY iKH RIIHUQJ RI

VKHVH VXEMIFW LY GHS HQGHQWRQ YLDE B WK GHQWQXP EHWY/

7KH VFKRRQZ L@DA D\ VGR Z KDWAYHUIMFDQ VIR HQVXUH VIKDW
WXGHQW UHFHLYH WHIU IIDWFKRIFH FRXUHV 2 EXWVKLY
FDQQRWEH J XDUDQWAHG

$W )0 DOVNXGHOW Z LOVDNH VKH IRTRZ LQJ FRP SXORY

VXEMFW

o $WEIF 02( ? IRUWRWH WXGHOW Z WK DQ $WDELF
SDWSRW

e MDP IF 6\XGLHV? IRUO X\IP WXGHQW

e 0 RWO BRFIDO DQG &XOWDO HGXFDMRQ NQRZ Q DV
0 6&

7KLV IV 1Q @QH Z VK RWHUVFKRRY DQG LV D UHT XILHP HQW
IRP WH. +' $

6\XGHQW Z LODAR KDYH WP HPE®IG VHWMRQV RI 3K\ VEDO
( GXFDMRQ 3( 3( LVIQFWHGIE® P SRUBQWO VXSSRUAQJ
RXU WXGHQW Z M WKHU KHDOK WIWA Rl P IQG DQG
HIHFWYH WXG\ 6WXGLHV KDYH SWRYHQ VKDW SK\MEDO
H HUFMH J RRG KHDOK DQG P HQVIPOZ HEEHIQ) FRQWEXWM
W [P SIRYHG DFDGHP IF SHURW DQFH 7KLV Z @ EH
IQFUHDMQI @ 1P SRUBQWMOQ . H 6VIJH  Z KHUH DFDGHP LE
GHP DQGV RQ WXGHQW Z IEH HYHQ KLIKHU VKDQ VIKH\
Z HH ®Z HUGRZ Q LQ VIKH \FKRRO

(15,8+0 (17

,Q DGGMRQ VR DFDGHP IF WXG\ WXGHQW Z L EH

SWRYIGHG Z MK D WDQIH Rl HQUEKP HOWDFWMHYV DQG
SWRRIWP P HV WR IXWKHU SUHSDWH WHP  IRU 8 QLYHUW
DSSTFDMRQVDQG VMHZ RUG RI Z RN 7KLY Z IOIOFXGH

$ Z IGH DQIH Rl HQUEKP HOWDPYIVHV LXQ WKURXJ K
WH VFKRROAP HVPE®! DIVUMFKRRCDQG RQOH VXFK
DV GHEDMQJ EHIQJ SDUMRI VKH VWKGHQWWMDP  VIKDW
FUHDWAV RXU WXXGHQWQHZ VBWMU <RXQJ ( QUASUMH
DQG HYHQ FRRNLQJ

6N FKDIDFWU DQG FRP SHWIQFIHV WDIQIQJ
WURXJIK IRP WP HDQG DWHP EQHV

7KH GHGIFDWG WXSSRW Rl RXU ' IWLHARU R
$\SILDMRQV VR VXSSRUV JXIGH WRXIK  XQLYHWW
DSSTFDARQV DQG DGYWH RQ I XWIKUH SDVKZ D\ V

/ LONV VDOV DQG RSSRUNXQIMHY IRUYIMW VR DQG |LRP
XQLYHUWAVHY

71P HVEE®IG LQGHSHQGHQWMAG\ VHWIRQV VR HQDE B
SUYDWM WXG\ DQG VXSSRUWW IRU  XQLYHMW
DSSTFDARQV

$ GGIMRQDO RSSRUXQMHV LOFXGIQ) WKH ' XNH Rl
( GIOEXU K $Z DUG VR VXSSRUAZ IVKK 8 QLYHUAW HQWA



BWGHOWLQ . H\ 6VJH  Z L@EH H SHFWG VR Z RN YHU
KDUS DQG EH FKD@BIQI HG 1Q VKHIUGDWQIQJ HYHY GD\ E\
RXUH] SHWWMDFKHWY 6\WGHQW Z LGDOR EH H SHRMG \R
VDNH UMVSRQMEIOW IRU WHU WXG\ RXWIGH Rl WKH
FOWRRP

6VXGHQW MRIQIQJ RXU<HDU  Z L@EHQHIMIURP D WDQIH
Rl GUIHHQW IDFIOAHV 7KHWH LQFOXGH SXUSRWH EXIOV
WDFKIQJ VSDFHV DV Z HODV RXUGHGIEDWAG . H\ 6VIBJH
FRP P RQ LRRP ? IQFOXGIQJ D 6@FHV FDi« VHMQJ KRW
DQG FR@ EHYHWDJ HV DQG D YDUHW RI IRRG WXG\ VSDFHV
DQG LRRIVRS VMUDFHV
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&KRRMQJ \ RXUSRW  \FKRROGHWIQDVRQ FDQ EH T X1V GDXQWQJ DV MLV D FUXFLDO
WMSSIQ) WROH RI RXU@HV WKDWZ H DV IQGLYIGXDY DQG SDUHQW RXJ KWWR VINH
H WHP HO VHURXM® +HHDW )0 VKH SDWMHZ \ HDW/ KDYH EHHQ FDUIHG RXWZ Vi
WH XVP RVAH] FH@IQFH DQG P DGH WWKH P P HGLDW FKRIEH VR WKMAF ) 0 VIR KROQH
RXUSHUWRQDODQG DFDGHP LE JURZ WK ViK VKH H FHEBIQWWXSSRUAZ H UHFHLYH | URP
RXUWIDFKHWY DQG SHHW H FHEQFH LV DMIIQHG GDI® DAY WKIQ D Z HERP 1QJ DQG
QXUAMUQJ  HQYILRQP HQW WKDW VXSSRUWW XV DV IQGIYIGXDY VR ®DG \RFIHVHV
FRP P IMWMHV DQG HQJ DJ H 1Q VHWEH VR RKHWY 7KHVH D@FRQWEXWA XV FUHDWQJ D
VXFFHW XCFX@XUH DQG HQVXUQJ DAWXGHQWHP ERG\ 7KH* )0 : D\

© H@RN IRZ DUG VR Z HBRP 1QJ \ RX VR RXUMFKRROQH, W HDUDQG IRU\ RX VR EHI1Q
\ RXUNRXLQH\ Z VK XV

721% =+(1* /8-$,1 $/6%$,5)
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$SSTEDARQ VR . H 6VIJH DW* )0 Z LGOEH RSHQ VR DWXGHQW Z KR TXD@\ E\ VXFFHW DW* &6( BIYHO7KRWH Z KR DH
DGP IWMG Z L@KDYH D UHFRWG Rl H DP LODMRQ VXFFHW DW+ &6( DQG KDYH GHP RQWAMDWAG WDWWCH\ DUH FDSDE®I Rl P RYIQJ
RQ VR P RUH DGYDQFHG WXG\ 6\XGHQW Z KR KDYH D UIHFRUG Rl SRRUDWMQGDQFH RUDWIXGH VRZ DUGV VIKHIU WXGLHV DUH
XQINHO VR EHQHIIWWRP  DQ $ / HYHCFRXUH
( QW VFRQGIMIRQDCRQ WXGHQW P HHQJ VKH IRERZ LQJ SUHUHT XIMWAV
o $WODW ,* &6( * &6( VDFKIHYHG DW IDGHV RUDERYH IQFOXGIQJ ( QJ @K DQG 0 DWHP DMEV
o B6VXGHQW P XVADWIIQ D * IDGH  RUKLIKHULQ VKH VXEMIFW LOWAQGHG VR WXG\ DW& / HYHO* LDGH  IRUO DVKV DQG $
/ HYHOBFIHQFHV ,Q VRP H VIXEMIFW Z KHUH VKHUH DUH P RUH WXGHQW Z IMKLQJ VR VINH D FRXUWH VKDQ S@FHV DYDIME®! Z H
P D\ GHP DQG KLJ KHUBIYHO* &6( HQWI TXDAIEFDARQ 7KH H DFWHQW UHT XILHP HQW IRUVKH GLIHIHQWFRXUWHVY FDQ EH
IRXQG RQ RXUA QW 5 HT XILHP HQVBSDJ H Rl VKLY SURVSHFVXV
BXFFHW XOAQWIYHZ Z MK P HP EHWRI RXU. H\ 6VIJH  BIDGHUKLS WDP
( [ WALQDOFDQGIGDWAV ILRP 8. FXWIEXO(P VFKRRO VKRX@ SURYIGH IHSRUWV ILRP VMH MWW R DFDGHP LE \ HDW/ [URP
WHUSUHYIRXV VFKRRO
$ @DSSTFDVMRQV DUH WHYLHZ HG DQG FRQGIMRQDORIIHWY DUH P DGH VXEMIFWR DWILOP HOWDW &6( BIYHOBWWGHQW Z KR GR
QRWP HHWAKH P LOIP XP  IHT XILHP HQW Z I@EH GHDOWZ I, RQ DQ LQGLYIGXDOEDMY
6VXGHQW DSSOLQJ IIRP  FXWIFXOP V RHUWKDQ VKH 1 DARQDO&XWEXOP  1RU( QI MQG DIH Z HFRP H VR DSSO DQG Z L@
EH GHDO\Z MK RQ D FDVH E\ FDVH EDMYV
$VZ VK DVFKRRO'* ) 0 UHVHUYHV VIKH WJ KVWR QRWRITHUD S@FH VR DQ\ WXGHQWZ KR IDIOYVR P HHWAKH HQWI UHT XLLHP HQW
DERYH DV Z HODV IRUDQ\ WXGHQWZ M D ®Z DWMQGDQFH UHFRUG RUD UHFRUG VKDWGHP RQWADWAY D SRRU DWIIXGH VR
GDWQIQJ 7KLY GHFIMRQ Z I@EH P DGH E\ VKH VFKRRCRQOD
&RXUHV Z LORQO EH XQ Z IV YIDE®! WXGHQWQXP EHWY DQG RXUFRXUH FKRIEH VAKFWUH P D\ EH VXEMIFWR FKDQJH : H
Z L@DA D\ V\VKDUH IX@IQIRWP DMRQ DERXVWLY

5(48,5(0(176)25 %7( &
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) RUHQWI RQWR / HYHO %7 ( & FRXUHY WXGHQW Z LO@EH H SHFWAG VR KDYH DFKLHYHG D P 1OQIP XP Rl ILYH ,* &6( V* &6( VDW
JWDGHY LOFXGIQI ( QI @K DQG 0 DWKHP DWFV $ @DSSTDVMRQV IRUY% ( & FRXUHV Z LEH GHDOWZ MK RQ D FDWH E\ FDWH
EDUWV
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| P2 p HH(, QWARDARQDCS GYDQFHG / HYHOQ! QJ @K / IMAUDWKH $ GYDQFHG 6 XEMGIDY ( QU @K / MADWUH
onSy | S2®(3HDURQ ( GH FHO /ION VR \SHFLIEDARQ
a @SHR b h &u®( &RQWMOWRI ViKH FRXWH FRYHWY D WDQJ H RI DGYDQFHG MMUDUH FRP SUMQJ RI D 6KDNHVSHDUH SO\ D QRYHOD

FREGFURQ Rl SRHP VDQG D GUDP DWEF WDJHG\ ,Q DGGIMRQ WXGHQW Z L@FRP SGMAD 1 RQ ([DP $WHWP HOW1 ($ ) RUWH IX®
$/ TXDAULFDARQ WXGHQW P XWFRP S®MA D@ RXUXQIW

§2b 2: HP®o 2u1PBuY u H(

7KHWH DUH QR SURUWXG\ UHT XIWHP HOW IRUWKLY FRXUH DOKRXJI K ML H SHFWMG WDW RX KDYH DFKIHYHG WH UHT XWHG J UDDGH DW
* &6( GIYHCDVVHVWRXWE\ RXUHQWI UWHT XIWHP HQW

| PHP2u / SHAI So:

7KH W@\ RX GHYHBRS WRXJ K VH WXG\ RI ( QI @K / MAUDWKUH HITHFVYH Z UMMQ DQG YHIEDOFRP P XQIFDARQ GHHS DQDOMVRI
Z MQ W WMP H P DQDI HP HQWRU DQLVOMRQDOWL@Y WIDP  Z RN LQGHSHQGHQWMXG\ DQG UMVHDUFK GHYHBRSIQJ SHWXDVYH
DU XP HQW DWH DSSTFDE®! VR D Z IGH YDUHW Rl SURIHWIRQDODUHDV 6RP H DUHDV Z KIFK KDYH WDGIMIRQD@ DWDRWMG ( QJ @K
/ AUV UH XGHQW LQFOXGH DGYHWAMQJ P DUNHMQJ DQG 35 Z RUIN DUV DGP LOMADVMRQ QEWDY DQG LQIRWP DMRQ P DQDIHP HQW

VKH ®&1) DOSWIRIHWRQ HGIMQJ DQG SXEMKIQI NAXWRDOWP DQG RKHUDUHDV RI VKH P HGID 7HDFKIQJ DQG DFDGHP LIF FDUHHWY DUH
DAOR SRSXOUFKRIFHV IRU/ IVMAUDVYXUH WXGHQW
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| P2 p HH(, QUWALDDVRQDOS GYDQFHG / HYHO( QJ @K / DQJ XDJ H $ GYDQFHG 6 XEMGIDY ( QJ @K / DQJIXDJIH
onSy ! S2®(2[IRWG $4 $ /LONVR VSHFUIEDWRQ

a @SHP b h $hp®() RUWH I X, QUARDMRQDCOS / HYHOT XD LFDVMRQ WX GHQW FRP SGWM IRXUXQIW 7KH FRQWAQWRI ViKH FRXUH

FRYHWY D WDQJH RI DGYDQFHG MQJXDIH WXG\ DQG H SRUMRQ LQFXGIQI XQIW VIKDWFRYHU LOWURDVRQDOMQI XDJ H XVDI H

FKIG @QIXDIH DFTXIMVURQ WH KIWRY Rl @QIXDIH DQG WH XVH Rl @QIXDIH Z IMKIQ JUIRXSV $ GGIMRQD® WXGHQW Z L@
FRP SGMAD1 RQ ([DP $WHWP HQW1 ($ Rl WKHIUFKRIFH

§2p 2: HP®o 2u1PRuy u H(
7KHWH DUH QR SURUMWXG\ WHT XILHP HOW IRUVKLY FRXUH DOKRXJ K MLV H SHFWG VKDW RX KDYH DFKLHYHG VIKH UHT XIUHG J UDGH

DW &6( BIYHCDVVHWRXVE\ RXUHQWA UHT XILHP HQW

| PHP2u /[ SHAI So:

7KH W@\ RX GHYHRS WURXJI K WKHWXG\ Rl $ GIYHO{ QI MK / DQIXDIH HITHFVIYH Z UMMQ DQG YHUEDCFRP P XQIFDMRQ WP H
P DQDJ HP HQWRW DQVDMRQDOWNL@Y WDP  Z RN LQGHSHQGHOWMMXG\ DQG UIHVHDUFK GHYHE&RSIQJ SHUXDWMYH DU XP HQW DWH
DSSAFDE® VR D Z IGH YDUHW Rl SURIHWRQDCDUHDV $ @FDUHHLY DQG I XWKXUH DFDGHP IF VIXFFHW UHT XIUH FOIDUFRP P XQIFDWRQ
WNL@Y DQG VR DQ DGYDQFHG GIYHOT XDALFDVRQ LQ ( QJ @K / DQI XDJI H FDQ KHG RSHQ P DQ\ IXWUWH SDWZ D\ V



https://cf.oxfordaqaexams.org.uk/oaqaresources/specifications/oxfordaqa-international-as-and-a-level-english-language-specification.pdf
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| P2 p HHu(, QUWAURDVMRQDCS GYDQFHG / HYHOD DVIKHP DWEFV $ GYDQFHG 6 XEMGIDY 0 DWKHP DMFV
onSy | S2®( 3HDWRQ ( GH] FHQ LON VR VSHFLULIFDURQ

a @SHPR b h &p®() RUWH IX@,QUWARDVMRQDOS$ / HYHOT XDALFDWRQ WXGHQW P XWFRP SBMA  XQIW 7KLV LQFOXGHV IRXU
P RGX®GNVIQ3XUHO DWKHP DWFV 3 3 3 DQG3 SXXVP RGX®VIQO0 HFKDQIFVDQG 6VIMMAEY 0 6

( DFK XQWIY H[ VLRD@® DWHWHG E\ DZ UWWQ H DP IQDMRQRI KRXUDQG P IQXWV ( DFK RI VIKHVH XQIMH] DP VIVZ RUAK

P DUV

8§20 2: HP®o U1 PRIV 1 H(
7KHUWH DUH QR SURUWXG\ HT XIUHP HOW IRUWKLY FRXUH DOKRXJI K MY H SHFWAG WDW RX KDYH DFKIHYHG D JUWDGH  DWF &6(
GIYHCDV VHARXWE\ RXUHQWI UHT XLLHP HOW

| PHP2u / SHZI So:

7\ SIFDO FDUHHWY 1Q VKLV IIHG IQFXGH EXWDWH QRW@P WG VR ( QIIQHHU 6FLHQWMV 6VIMIMAFIDQ  $ UFKIVMFW ) LQDQFLDO
&RQUXABQW , QUXWDQFH % RNHU 7HDFKHU 3WRIWDP P HUDQG $ FFRXQVIDQW $ HIRQDXWEFY 0 HGIFIQH ( QJIQHHUQJ &RP SXVKAU
6 FIHQFH %6XMOQHW $ QDOWV $ FVDLY

$Q $ GIYHOO DWKV TXDALFDURQ FDQ DWIMAZ I DFFHWIQJ XQLYHWW FRXUHV DQG BGIQGV IWHD Z HODVR VXEMIFW VXFK DV
3K\MFV 3\ FKR®J\ ( FRQRP LFV &RP SXWQJ DQG YXMOQHW 6 VKGLHV 7KH WA@Y WDVWWKH VXE MIPWGHYH®RSV LOFOXGH SURE BiP
VROIQJ ®RJ IF DQG DQDOMY 7KHVH DUH DOOH (RQJ FUMEDOMIONIQ) WIQY Z KIFK HP SER\ HWY GHMLH LQ VRGD\ B/ VRFLHW



https://qualifications.pearson.com/content/dam/pdf/International%20Advanced%20Level/Mathematics/2018/Specification-and-Sample-Assessment/International-A-Level-Maths-Spec-Issue3.pdf
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| P2 p HHu(, QUAURDVMRQDCS GYDQFHG / HYHO) XWAKHUO DWKHP DVFV $ GYDQFHG 6 XEMGIDY ) XWKHUO DVKHP DWFV
onSy ! S2®( 3HDWRQ ( GH[ FHQ LON VR VSHFLLFDMRQ

a @SHPR b h &p®() RUWH IX@,QWIDDMRQDO$ / HYHOT XDALFDARQ WXGHQW P XMWFRP SGMA M[ XQIW 7KLV IQFXGHV \E R
XQIW 1Q ) XUMKHU 3XWH 0 DWHP DMEV )3 DQG HWHU)3 RU)3 SV IRXUP RGXGV IQ VBNHQ ILRP  3XUH 0 DVWKHP DWFV
0 HFKDQIFV 6VIMMMFVDQG ' HFIMRQO DWWV O 0 O 6 6 6 DQG' 6RP HRI WH XQW IQYROHG Z I@EH VIKH \DP H DV

VKH $ / HYHOD DWKHP DVFV DQG IX@GHIDIY RI VIKH XQMFROWQWFDQ EH IRXQG LQ WH VSHFLIFDARQ

§2b 2: HP®0 2ulPIuy p H(
IV H SHEMG WDW RX KDYH DFKIHYHG D* WDDGH RU  DW &6( GBIYHOD DWCHP DVMEVVIR WG\ VKLY FRXUH

| PHP2u / SHZI So:

7\ SIFDO FDUHHWY/ 1Q WLV IIHGS LQFOXGH EXWDWH QRW@P MAG VR ( QJIOHHU 6FIHQWMW 6VMIMEFLDQ  $ UFKIVFW ) LODQFLDO
&RQUXOBQW , QUXWDQFH %8RNHU 7HDFKHU 3R WDP P HUDQG $ FFRXQUDQW $ HURQDXVEY 0 HGLFIQH ( QJIQHHUQI &RP SXWHAU
6FIHQFH Y%6XVIQHW $ QDOVW $ FWDU

$Q$ BGIYHO XWKHUO DVKV T XD LFDARQ FDQ DWMAZ M DFFHWIQJ XQLYHW FRXWHV DQG BIQGY IWHD Z HEVRR VXEMIFW VIXFK
DV 3K\MFV 3\t FKR®J\ ( FRQRP IFV &RP SXWQJ DQG %XMOQHW BWGLHV 7KH NG VKDWVIKH \IXEMIPWGHYH®&SV LOFOXGH
SWIREGP \ROIQJ ®RJIF DQG DQDOMY 7KHWH DUH DOAH BRQJ FUMFDOVKIONIQ) W@ Z KIFK HP S@\ HW GHWLH LQ VRGD\ B/
VRFIHW $ TXDAIEDARQ Q) XWKHUO DKV GHP RQVADWAV KLI K BIYHOR! P DWHP DVE WNL@DQG DQ DELMN VR DSS® WKLY Z IGHO



https://qualifications.pearson.com/content/dam/pdf/International%20Advanced%20Level/Mathematics/2018/Specification-and-Sample-Assessment/International-A-Level-Maths-Spec-Issue3.pdf

I P2 U HH(, QUWALRDWRQDCH GYDQFHG / HYHO WHQFK $ GYDQFHG 6 XEMGIDY ) BHQFK
onSy | S2®( 3HDWRQ ( GH] FHQ LON VR VSHFLULIFDURQ

a @SHR b h & u®( 7KHFRXUH LV GHVJ QHG VR LQVSILH WXGHQW HQDE@QJ KHP VR XVH ) UHQFK / DQJ XDJ H LQGHSHQGHQWD DQG
HQFRXUDJ IQJ D GHHSHU XQGHUADQGIQJ R ) LHQFK @QJXDIH DQG FXOMUH ,WFDWAY IRUD WDQIH Rl WXGHQWIQWILHVW Z VKK
VXSSRUMRUVKRWH Z KR VHH @QJ XDJ HV DV D WI@VR HQKDQFH FDUHHU RUMDYHOSURVSHFW ) RUVKH IX@, QWALDDMRQDOS / HYHO

WXGHQW FRP SGIWM IRXUXQIW

§2b 2: HP®0 2ulPruy U H
* &6( ) UHQFK T XDULEDARQ VR VWH WQGDUG DV VHARXWIQ VKH HQWI UHT XLLHP HQW 7KLY FRXWAH LV QRWVXIVIDE B | RUMKGHQW
Z IMKRXWIKLY T XDOLEDARQ

| PHP2u / SHBI So:

(P S® P HOWRSSRUXQMHY DQG NQRZ ®IGJ H RI ROH RUP RUH IRUHL] Q @QJ XDJ HV FDQ EH XVHIXOIQ D Z IGH WDQJH RI FDUHHWY/
YRUWRP H MEV \XFK DV WDOVDMQJ [QWASUHMQ) DQG MQIXDIH WDFKIQ) ®QIXDIH W@ DIH RQH R WKH P DIQ
WHTXWWHP HQW ) RURWHUNREV D FRP EIQDVRQ Rl MQJ XDJ HV DQG RWHUT XD LFDMRQV NQRZ B1GJ H RUMNLAY P D\ EH QHHGHG
) RUH[ DP S®I SHRS®1 Z VK MQJ XDI HVSQV,7 @Z LQDQFH RUVDBVWNLAYDUH P XFK VRXJ KWDIVIAU



https://qualifications.pearson.com/content/dam/pdf/International%20Advanced%20Level/french/2016/specification-and-sample-assessments/IAL-French-Specification.pdf
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I P2 p HHu(, QWAQDWRQDCS GYDQFHG / HYHQ( FRQRP LFV $ GYDQFHG 6 XEMGIDY ( FRQRP LFV

onSy ! S2®(3HDWRQ ( GH[ FHQ LON VR SHFLIFDURQ

a @SHE b h thu®( 7KH FRXUH LV GHWJ QHG VR VXS SRUMAMXGHQW 1Q WWHIUDGYDQFHG WXG\ RI HFRQRP IFV DQG IW DSSAFDVRQ
[Q D WDQIH RI DUHDV IQFXXGIQJ P DUNHW 1Q DFVIRQ P DFURHFRQRP [F SHURWP DQFH DQG SRIF\ EXMOQHW EHKDYIRXU DQG
GHYHB®SP HQW Q WKH J REDCHFRQRP \ ) RUVKH | X@ QUALRDMRQDCS / HYHOMXGHQW QHHG VR FRP SBMHA | RXUXQLW

§2b 2: HP®o 2ulPruy U H
7KHWH DIH QR SURUMXG\ HTXIWHP HOW RWHUWDQ IKRVH VHWRXWIQ RXUHQWE WHT XWHP HOW 6XFFHWIXOFRP SGMRQ RI
0 DWHP DVEVDQG Y%XMOQHW* &6( VZ LDAR EH DGYDQVIR HRXV

| PHP2u / SHZi So:
$Q ( FRQRP IFV GHJ UHH GHYHB&SV D YHY XVHXOFRQWIEXVIRQ RI DAWMEXVMV @ONHG VR P DKHP DWFDODE LMV DQG MMWDR\  7KH
FRXUH Z I SWRP RWM WH P SRUBQWWLQY RI GHFIMRQ P DNIQ) DQG SWREGP \ROIQJ &DUHHU SDWV P D\ IQFXGH D

SWRIHWMRQDOHFRQRP MWD EDQNHU DQ HQWHS UHQHXU D 1 LQDQFLDORXLODOMWDQG P DQ\ P RWH



https://qualifications.pearson.com/en/qualifications/edexcel-international-advanced-levels/economics-2018.html
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I P2 HiHu(, QUALDWRQDOS GYDQFHG / HYHOYXMOQHW $ GYDQFHG 6 XEMGIDY Y%aXMOQHW

onSy ! S2®(3HDURQ ( GH[ FHQ LON VR SHFLIFDURQ

a @SHPR bh thp® 7KH FRXUH LV GHMJQHG VXSSRUWWWMXGHQW 1Q WHLU DGYDQFHG WXG\ Rl EXMIQHW LQFOXGLQJ
P DINHMQJ DQG SHRS®! P DQDIIQI EXVQHW DFVWIMHY RSHUIDMRQV EXMOQHW GHFIMRQV DQG WWDWAJ\  DQG J REDO
EXMQHW ) RUWH | X @ QUWALQDWRQDCS / HYHOWKGHQW QHHG VR FRP SGMA IRXUXQIW

§2b 2: HP®0o 2ulPHuy B H
7KHUH DUH QR SURUWXG\ LHT XILHP HOW RWKHUVKDQ VIKRVH VHRXWIQ RXUHQWI UHT XLLHP HQW 6 XFFHWIXCFRP SGMRQ
RI 0 DWHP DFVDQG ( FRQRP LEV* &6( VZ I@DAR EH DGYDQVIR) HRXV

| PHP2u / SHZI So:

6VXGHOW Z WK $ / HYHOYSXMQHW 6\IXGLHV KDYH DFFHW VR D Z LGH WDQJ H Rl SRWE®! SDIKZ D\ V DQG KL KHUHGXFDMRQ
RSSRUXQMHY <RX ®DW DQG XVH D YDUHW RI WDQUHWDE®! W@ IKURXJI KRXWVIKH FRXUH 7KHVH LOFOXGH WH
P SRUDQWEXVOQHW W@ RI GHFIMRQ P DNIQJ DQG S@QQIQJ  <RX FDQ WD FDUHHULQ EXVQHW DWP HG Z MK DQ
H FHIIQWNQRZ BIGIH Rl KRZ EXVIQHWHV RSHIDWM <RX P D\ FKRRVH D IDQIJH Rl SWRIHWRQDODQG EXVQHW FDUHHWY/

LOFXGLQJ P DQDI HP HOWILODQFLDOHWEH UAVIIAOQJ P DUNHWOJ DQG +5 P DQDI HP HOW7KH FRXUMH Z RX@ DAR EHRI
LOVAUHVWIR VKRVH VWDWKDYH DP EIMRQV VR WRUWMKHIURZ Q EXMOHW DWRP H WiDJ H 1Q WKHIUMH




$57%$1' ' (6,1 7?),1( $576

I P2y Hu(( GH FHOS GIYHOS UADQG ' HMJIQ?) IOHSWV ) $

onSy ! S2®(3HDWRQ ( GH FHO LON VR VSHFLIFDWRQ

a @SHPR P h u®( 7KH FRXUH LV GHVJ QHG R VXSSRUMAXGHQW 1Q DFKIHYIQJ DQ DGYDQFHG GIYHOT XDAIFDWRQ 1Q $ WWDQG
" HMJQ Z IMK D IRFXV RQ REVHWYDMRQ FRP P XQIFDWRQ FUHDWYH H SUHWRQ FUMFDOUHIGIFWRQ DQG GHYHB®RSP HQWRI Z IGHU
DUMAE WNIGQY ) RUWH DGYDQFHG $ / HYHOWXGHQW QHHG VR FRP SGMA VE R XQIW RYHUVE R \ HDLY 6\VGHQW Z LGFRP SOMA VE R
XQWRI Z RINRYHUWH  \ HDUFRXUH

§2b 2: HP®0 2ulPEuY pu H
* &6( $UV GHW Q TXDULEDARQ VR WH WQGDUG DV VHARXWIQ WH HQWI UHT XILHP HQW 7KLY FRXUH LV QRWHFRP P HQGHG
IRUMMGHQW Z KR KDYH QRWMMXGLHG $ UADWF &6(

| PHP2u / SHai So:

7KHWH DWH P DQ\ FDUHHY LHOWVMAG VR DUWVFWDIWDQG GHMI Q 7KRVH WDWDUH GLLHFV® DUMHDWAG Z LAUHT XLWH IXUKHUWXG\ DW
XQLYHUIW 6VXG\ LQJ DUAJ LYHV WK GHQW WWKH RSSRUMXQIW VR GIDWR KRZ VR VKLON FUMED@ 61QFH P RWAT XHWRQV UHI DWGLQJ D
SIHFH RI DUAGR QRWKDYH D VSHFLLE DQVZ HU WXGHQW DUH HQFRXUWDJI HG VR FRP H XS Z I WKHIURZ Q VROXIRQV 7KH SWRE®P
VROMQJ DQG UHVHDUFK WNLQY VIK\DWMMXXGHOW DFT XILH RYHUWKH $ / HYHOFRXUH Z LO)SWRYH XVHIXOQR P DIWMAUZ KDWAVSHFLDODWP
WH P D\ HYHQWD® FKRRWH VR IR@RZ

$ TXDALFDMRQ IQ$WNV ' HMIQ $ / HYHOFDQ EH XVHG 1Q P DQ\ FDUHHUSDWYV VRP HRI Z KIFK \RX P D\ QRWKDYH FRQMGHWHG
$ UFKIVAFW DUWKIMRUDQ SXEQWKHU Z WWMU FUMF  GHWJ QHU LAOXMADVRU SKRVRRJ LIDSKHU VFXGVRU WDFKHU DQG P DQ\ P RWH

EHMGHV
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| P2 p HHu( &DP EUGIH ,QWAWRDWRQDO $ GYDQFHG /HYHO ,QIRWPP DMRQ 7HFKQR®J\ $ GYDQFHG 6XEMGIDY ,QIRP DMRQ
7HFKQR®I\

onSy ! S2®(&DP EUGIHKWBY Z 7 Z FDP EUGI HOWIDDMRODARU P DIHV WV @EXVSGI

a @SHR Ph hp® ,Q D ZRUWB ZKHH ,7 IV FROWMIQW FKDQIIQJ IQGIYIGXDY IQFIHDMQI® QHHG VMFKQR®J LFDO DQG
[QIRWP DURQ MMWDF\ W@ 7KH XVH Rl ,7 Z IWIQ EXMOQHWHY DQG KRXVHKR@GV P HDQV WDWWKH QHHG IRUIQGLYIGXDY Z WK ,7
TXDM IFDWRQV FROMOXHVVR J IRZ 7KLY FRXWH IRFXVHVRQ NH\ DUHDVRI ,7 GHYHBRRSP HQWDQG WH DSSATFDVRQ RI WA@Y 7KH VE R
DWHWP HOWRE MIPVIYHV | RFXV RQ NQRZ ®1GJ H DQG XQGHUMIQGIQJ DQG SIREGP VROIQJ WA

§2b 2: HP®0 2u1PBUy u H
7KHWH DIH QR SURUWXG\ HT XILHP HQW IRUWKLY FRXWH KRZ HYHU MLV UHFRP P HQGHG VK DVWWXGHQW KDYH FRP SGMAG D * &6(
1Q HIVKHU, 7 RU&RP SXWMAUBFIHOFH * &6( V1Q 6 FLHQFH DQG 0 DVIKV DUH DOR DGYDQVIRI HRXV 3 BIDVH QR VIKDWIKLY FRXUWWH FDQORW
EHFRP EIQHG Z IVK VKH , QUAQDVMRQDCS / HYHOLQ &RP SXWAUS FIHQFH

| PHP2u / SHZi So:
$ ®IYHO,7 Z I®JLYH \RX DFFHW VR D Z IGH WDQJH RI FDUHHU SDVKZ D\V 5 RGNV GLLHAV® UHBIYDQWMR \ RXU FRXUH LQFOXGH ,7
VXSSRWV,7 QHVE RINIQJ  GDVID DQDOWFY F\ EHWHFXUW \RIVE DUH DQG Z HE GHYH®RSP HQW




&20387(5 6&,( 1&

| P2 p HH(&DP EUGIH ,QUWLRDWRQDCS GYDQFHG / HYHO&RP SXWAUG FLIHQFH $ GYDQFHG 6 XEMGIDY &RP SXWAUG FIHQFH

onSy | S2®(&DP EUGJIH/ IONVR VSHFUIEDWRQ

a @SHP b h thu®( 7KHDP Rl VIKH i @EXV IV VR HQFRXWDI H GIDIQHY VR GHYHBRS DQ XQGHUMDQGIQJ RI VKH IXQGDP HQWWO
SUQFIS®BNVRI FRP SXWWAUVFIHQFH DQG KRZ FRP SXWUSURJ LDP VZ RN 1Q D WDQJ H RI FROW] W

§2b 2: HP®o 2ulPruy U H

6\VXGHQW EHJ LOQIQJ WKLY FRXUH VKRX@ KDYH SIHYIRXV® FRP SGMAG D TXDALFDARQ LQ &RP SXWAUGBFIHQFH DWF &6( ®BIYHO
7KH P XVWP HHWWKH FUMAUD DV VHWRXWIQ RXUHQWI HT XILHP HQW * &6( V 1Q 6FLHQFH DQG 0 DVKV DUH DOR DGYDQVRI HRXV
3 BIDVH QRVM VIKDWAKLY FRXUWH FDQQRWEH FRP ELQHG Z VK VIKH , QUALQDVMRQDCS / HYHOLQ ,7

| PHP2u / SHZi So:

$ GIYHOS.RP SXWAUGFLHQFH Z Q@] LYH \ RX DFFHW VR D Z IGH UDQJ H Rl FDUHHUSDWZ D\ V 5 RGV GLUHFV® UHBIYDQWVR \ RXUFRXUWH
LOQFOXGH GDVId DQDOWF\ EHUVHFXUW DQDOWVJ DP H GHV QHU ,7 FRQUX@DQWDQG \VRIVE DUH HQJ LOHHU \RIVE. DUH GHYH®RSP HQW
DQG P DQ\ RWHUVSHFLDA@ HG DUHDV GNH GDVIXE DVH DUFKIVFWRUS HURUP DQFH HQJ LQHHU




&+ (0 ,675<
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I P2 p HiHu(, QWALQDWRQDCOS GYDQFHG / HYHB K\ MFV $ GYDQFHG 6 XEMGIDY 3K\ FV
onSy | S2®(2[IRWG$4 $_/ 1ON VR \VSHFULEDWRQ

a @SHP b h $pu®( 7KLY FRXWH LV GHW QHG VR SLIRYIGH WXGHQW Z I DQ 1Q GHSW XQGHUMIQGIQJ RI SK\MFV DQG DIP V\R
HQVXUH WDWWXGHQW DUH SUHS DUHG | RUIXUWKHUXQLYHIW WXG\ 1Q SK\ MFV RUHQJ IQHHUQJI 7KLV \SHFLIIFDVRQ FRYHWY D@VRSIFV
VI DWXQLYHWMHY H SHPWMXGHQW VR KDYH D J IRXQGIQJ 1Q Z I WH LOFOXVIRQ RI' SUDFVWEDOWNIAY 1Q WH P DIQ H DP  SDSHWY/
&RP SGMRQ RI D@ LYH XQIW LV LHT XILHG |RUVKH | X@ QUAURDMRQDCS / HYHOT XDA IFDWRQ

§20 2: HP®o 2u1PEuy u H
6VXGHQW EHJ IQQIQJ WKLY FRXWH VKRX@ KDYH SUIHYIRXM® FRP SGMAG D TXDAIFDMRQ 1Q 3K\ MFV DW+ &6( ®IYHODFKIHYIQJ DW
GDWDJWGH &RP SGMRQRI 0 DWKHP DWEV* &6( DWIUWDGH RUDERYH IVUHFRP P HQGHG 7KH P XVWWP HHVWIKH FUMAUD DV
VHWRXWQ RXUHQWE UHT XILHP HQW

| PHP2u / SHZI So:

$VDSDWZ D\ $ GIYHO3K\MFV FRYHW P DQ\ VSHFIDA HG IIHGV ? ILRP  DFRXWEV DWAMRQRP \ DQG DWARSK\ MFV VR P HGIFDO
SK\MFV DQG JHRSK\MFV $IWU WH FRP SGMRQ Rl D IX@$ /HYHOTXDULFDMRQ FDQGIGDWAV FDQ WHQ FRQWQXH WKHIU
XQLYHMW HGXFDARQ IRUP DNRUQJ QR YDURXV IIHGV 1Q WIHQFH DQG WIFKQR®J\ @MNH HQJ IQHHU ELIRSK\ MEIMW QXF®IDU

VFLHQWAS DFH VELHQWMADQG P DQ\ P RUH







02/ 2* <

I P2 p HH(, QUWALQDVIRQDOS GYDQFHG / HYHOR®I\ $ GYDQFHG 6 XEMGIDY YR®RI\
onSy | S2®(2[IRWGS$4 $/1ON VR VSHFUIFDURQ
a @SHP b h thu®( 7KLY TXDULFDURQ IV GHW QHG VR KDURHW WX GHQWBLQWAUHVMQ VIKH Z RUEG Rl @QMQJ WKIQIV 7KWRXJK D

P [ WWH Rl NQRZ BIGJH XQGHUWMIQGIQJ DQG VKH DSSTFDVMRQ Rl SUDPAFDOVFIHQFH IWZ L@®DYH WXGHQW Z HDSUHSDUHG IRU
IXVIKUH WXG\ 1Q VKLV IH@S DQG P RWH

§2p 2: HP®o 2u1PRUy 1 H

6VXGHQW EHJI 1QQIQJ WKLY FRXUH WKRX@ KDYH SUIHYIRX\WO FRP SGMAG D TXDALFDURQ 1Q UUR®I\ DWF &6( GIYHODFKIHYIQJ DW
GDW\DJWGH 7KH P XWAP HHW/KH FUMAUD DV VHARXWOQ RXUHQWI UHT XIWHP HQW

| PHP2u / SHaI So:

0 DQ\ WXGHQW X\H WHIUHR®RI\ $ / HYHOR JR RQ VR KLI KHUHGXFDRQ VR WXG\ 6 FLIHQFH UHDWAG FRXUWHV 6WG\ LQJ Y%4RERI\
WADFKHV XVVIR DWN TXHWRQV P DNH REVHUYDVRQV HYDOXDWA HYLGHQFH DQG VROH SUIREGP V 94R®I MV GIDLD KRZ VKH\ LOWIDFW
Z M RQH DQRWHUDQG KRZ WH HYROH 7KL FRX@ ®DG VR D FDUIHHULQ P HGIFIQH ELRFKHP IMAI  J HOHVIE HQJ LOHHUQJ
QXVUMRQMAVHFR®I MVP DUQH EIR®RI IMVP LFUREIR®RI IMVDQG P DQ\ P RUH




+,67/25<

I P2 p HH(, QUWALRDVIRQDOS GYDQFHG / HYHOH IMRU $ GYDQFHG 6 XEMGIDY + IWRW

onSy | S2®(3HDWRQ ( GH[ FHQ LON VR VSHFUIFDMRQ

a @SHP b h thp® 3HDURQ ( GH FHO,QUALQDMRQDOS$ / HYHOIQ + IMRY LV D 1G] IE® DQG Z IGH WDQJIQJ M @EXV FRYHUQ)
P RGHWQ KMRY 1URP  VKH QLOHWHOWK VR VE HQW | LWMFHQWUHY 7KH M @EXV EXIA@V RQ SUHYIRXV WNLAY VIDXJ KWDW &6( DQG
GHYHRSV AHRQJ W@ ? IQFXGIQI XQGHUMIQGIQJ DAXHV DQG WHP HV 1Q FRQW WWKH KDQGIQJ RI KIWRUFDOP DWAUDODQG
VIKH QDWUH RI KIWRUFDAQWALS UHVEMRQ

§2p 2: HP®o 2u1PRuy p H
7KHWH DUH QR SURUWXG\ WHT XIWHP HOW RWHU WKDQ WRWH VSHFULHG Z MKIQ RXUHQWI WHT XUWHP HOW 7KLY FRXUH LV QRW
WHFRP P HQGHG IRUWXGHQW Z KR KDYH QRWWXGLHG + DWVRUY DWF &6 (

| PHP2u / SHAI So:

BVXG\ LQJ + IWRU JLYHV\ RX VR P XFK P RUH VK DQ MVWKXQGHUMIQGLQJ RI ViKH S DWWVIKDVE MOVAKKCH | DVFLODVMQ) FRQWMQWIKDWZ H
XVH VR GHYH®S VIKH VNLEY VKDWDUH YDOXHG E\ XQLYHWMEHV DQG HP SE\ HWY 7KH NG\ RX Z LOREVIQ IKURXJI K WXG\ LQJ + IR
Z LOEH XVHIXOLQ D QXP EHURI FDUHHWY DQG KLJ KHU HGXFDARQ RSVIRQV HIVIKHU GILHAVD HDWAG VR + IMRY HJ Z RINQJ 1Q
P XVHXP V J D@UHV KHUVDI H WMV DUFKLYHV DQG WIDFKIQJ  RULQ DUHDV VIXFK DV MRXWDDDP SHURWP DQFH @Z JRYHWDP HQW

DQG EXMQHWP DQDI HP HQW
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I P2 p HH(, QUWARDVRQDCS GYDQFHG / HYHOF HRJ WDSK\ $ GYDQFHG 6 XEMGIDUY * HRJ UDSK\

onSy | S2®(2[IRWGS$4 $ /1ON VR VSHFUIFDWRQ

a ZSHP bh hu® 7KLV TXDAFDWRQ IV GHWI QHG VR FRYHUD WDQJH Rl SK\ MFDO KXP DQ DQG HQYILRQP HQVBODVSHFW RI
DGYDQFHG GIYHOWXG\ RI * HRJWDSK\ ,\WEXL@V RQ JHRJ WDSKIFDOVNLAY VIDXJ KWDW+ &6( DQG HQFRXUDJ HV WXGHQW VR VIKION 1Q
DQ DQDOVFDZ D\ DQG VIINH DFFRXQWRI D Z IGH IDQJH RI SRIQWRI YIHZ

§2b 2: HP®o 2ulPruy U H
7KHH DIH QR SURU WXG\ UWHTXWHP HOW RWHU WDQ WRH VHWRXWIQ RXU HQWI WHTXWHP HOW 7KLY FRXUH LV QRW
WHFRP P HQGHG IRUWXGHQW Z KR KDYH QRWWXGLHG * HRJUDSK\ DW &6(

| PHP2u / SHZi So:

* HRJWDSK\ [V DQ H FH@IQWVXE MIFW RUHQFRXUDJ 1QJ UHVHDUFK WNLQY 1Q D VRFIDOWXGLHY FRQWA WDQG | RUWKH GHYHBRSP HOWRI
Z WMAQ JWDSKLFDODQG P DVHP DWFDOWN@Y $V VXFK WY KL K® UHI DUGHG E\ XQLYHWMHY DQG HP S&\ HY DONH ,\WSWRVIGHV
\RX Z I D Z HDOM RI WDQW HUDE B VLAY VK DWHQDE BIV\ RX VR | GRXUMK 1Q D Z IGH IDQJ H RI SIRIHWRQV
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I P2 p HH($ / HYHOBRFIR®I\

onSy | S2®($4 $ /IONVR \SHFEUIEDWRQ

a @SHP b h &p®(,Q DWSIGO FKDQIIQJ Z RUG DQ $ / HYHOQ 6RFIR®RI\ RIIHY GDURHY WMH RSSRUMXQIW QRWRQD VR H SRWH
VIKH SURFHWHV VKDWDUH \KDSIQJ FXUHQWWHQGY EXWDOR VR GHYHBRS DQ XQGHUMIQGIQJ RI VKH FRP S® IW DQG GLYHWW RI
KXP DQ VRFIHMHV 7KH WXG\ Rl VRFIR®RJ\ WP XAV DZ DUHQHW RI FRQWP SRWDY VRFLIDO FXAXUDODQG SRMAFDOMXHY DQG
H DP LOQHVWKHP 1Q D W RURXV UHDVRQHG DQG DQDOWFDCZ D\ $ @WKUHH H DP VVR EH VDWDWIKKH HQG RI ViKH VZ. R \ HDUFRXUMH

§2b 2: HP®0 2ulPBuy p H
7KHH DIH QR SURU WXG\ HTXWLHP HOW RWHU IKDQ WRVH VHWRXWIQ RXU HQWI WHTXILHP HQW ) RU WKLY FRXUH LWLV
WHFRP P HQGHG VIKDWWAXGHQW KDYH WXGLHG VIKH VXEMIPWDWF &6(  EXVWAKLY LY QRWHWHQWDO

| PHP2u / SHZI So:

$ / HYHOBRFIR®J\ JLYHV\RX D WMRQJ IRXQGDVMRQ IRUIXWKHUWXG\ RI D WDDQJH RI DFDGHP LF IXEMIFW DWGHJ UHH BIYHO WLV D
JRRG IRXQGDVRQ VXEMFWDV WH NQRZ BIGIH \ RX BIDUQ FDQ EH DSSTHG VR D@DVSHFW RI VRFIHW DQG IMSRYIGHV D YDUHW RI
DFDGHP [F VNL@Y HVSHFID@ WIQNIQJ FUMFD@ DERXWWKH Z RUG 6RFIR®J\ FDQ BIDG VR D NRE 1Q D YDUHW RI FDUHHWY VXFK DV
WIDFKIQJ VRFIDOZ RUN DQG VRFIDCSRAF\ P DNIQJ @Z NMAXWQDDP  DQG WH FIYIOWHWIFH
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onSy ! S2®(3HDURQ ( GH FHQ LON VR VSHFLUIFDWRQ

ARAI MR 01PHSq Hb :ypH  p X Hi2 S S6  nmuhpa
$ WOIDMNILYH XQIW RI Z KIFK RQH VP DQGDVRY DQG DWBDWARQH LV DWHWHG E\
3HDURQ 6 HWE WL QP HQW

7KLV TXDALFDMRQ LV GHVMI QHG VR VXSSRUVGDUWDHY Z KR DUH IQWIHWHKG 1Q GIDQIQI DERXWMKH
VSRWV LQGXW DBRQJIMGH RHUILHGY Rl WKG\ Z MK D YIHZ VR SWRIUHWIQJ VR D Z IGH WDQJH RI
KLJKHU HGXFDMRQ FRXUHV QRW QHFHWDUOD 1Q \SRUMHDWG VXEMIFW 7KH TXDULEDARQ LV
GHWJ QHG VR EH VINHQ DV SDUARI D SIRIWDP P H Rl WXG\ WMDWOQFOXGHV RUKHUDS SURSUDW %7( &

QWILODWRQDAO HYHO T XD@LFDARQV RU, QUWALDDARQDCS / HYHY

§S®UY B 1 §P:(
7KURXJI KRXWMKLY FRXUWH WXGHQW Z LaSD. SDWEXDUDWHQVURQ VR VWAKFWUQJ DML QP HQW DQG
HOMQJ WHP EDFN VR VSRUNVZ IWKIQ VRFIHW 7KLY FRXUH DIP V VR SWRYIGH WXIVE® SDWZ D\ V \R
XQLYHWMHVZ I DYIHZ RI HP S®\ P HOWQ YDURXV\VSRWAQJ HQYLLRQP HQW

R i P MS :u:u®

%7 ( & DWHWP HOWLY SIRMFWDQG DWAJ QP HQWEDVHG 6RP H Rl WW(HVH DWLJ QP HQW DUH VHWE\ WH
H DP ERDW Z W RWHY GUHFWMG E\ WIDFKIQJ Wl 7KHUWH DUH QR IRWP DOH DP V EXWWKHWH
DWL QP HQW DWH J WDGHG E\ WIDFKHW DQG WH H DP  ERDUG 8 QIW DUH DWHWHG XMQJ D JWDGLQJ
VDBIRI " MAQFARQ © 0 HUWO 3DW 3 DQG 8 QFDWLLHG 8

§2p 2: HP®0o u1PRuy 1 H
7KHUWH DUH QR SURUWXG\ WHT XIWHP HOW IRUWKLY FRXUH

| PHP2u / SHZi So:

6 XFFHWIXOFRP SGMRQ RI VKLV FRXWH FDQ GIDG VR D WDQIH RI FDUHHY ULHDWAG VR \VSRUWWXFK DV
VSRWV FRDFKIQJ SHURQDOADIQIQ) QXVMMRQIMWRUVS RUW BIDGHUKILS SURIWDP P HV ,\WFDQ DOR EH
FRP EILQHG Z I RUCHUFRXWHV VR VXSSRUNXWIKHUDFDGHP IF WXG\ 1Q UHDWMAG | IHGBV




17(51$7,21%/ %7(&,1
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onSy | S2®(( GH FHQ LON VR VSHFLIFDVRQ

a @SHR b h $hu® 7KH/HYHO ,QUALQDVRQDOY7( & 1Q ,QIRWPP DWRQ 7HFKQR®J\ LV D T XD IFDVMRQ GHW.J QHG IRUGIDURHY Z KR
DH IQWMHWKG 1Q DQ IQWRGXFRQ VR WKH WXG\ Rl FUHDWQJ IQIRP DMRQ WFKQR®JI\ M WWP V VR P DQDIH DQG \KDWH
IQIRPP DMRQ 7KLV @ONV VR P DQ\ RUKHUDUHDV Rl WXG\ DQG FDQ ®IDG VR | XWKHU YRFDMRQDORUP RUH DFDGHP IF T XDALFDMRQV

7KLV FRXUH FDQ EH VINHQ DIRQJMGH RWHU , QUALDMRQDOY%7( &V RUS$ / HYHY DQG DZ DUBV D / HYHO VXEMGIDY GIS®P D 1Q
,QIRWPP DMRQ 7HFKQR®J\

§2b 2: HP®o 2ulPruy U H
7KHUH DUH QR SURUMXG\ UHT XILHP HQW DOKRXJK * &6( TXDULEDARQVIQ 0 DVKVDQG 6FLHQFH DUH IHFRP P HQGHG

| PHP2u / SHZi So:
6XFFHWXOFRP SGMRQ RI VKLV FRXWH FDQ GIDG VR D UDQIH Rl FDUHHLY UHDWAG VR IKH XVH DQG P DQDIHP HOWRI ,7 VIXFK ,7

VXSSRWV,7 QHVE RUINIQJ  GDVid DODOWFYV F\ EHUHFXUW WRIVE DUH DQG Z HE GHYH®RSP HQW,WFDQ DAR EH FRP ELOQHG Z IMK RWKHU
FRXUHVWR VXSSRUNXUKHUDFDGHP LF WXG\ 1Q UHDWAG | LHGBV
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%8 6,1 ( 66

onSy | S2®(( GH FHOKWBV T XDAULEDWRQVSHDWRQFRP FROWOWGDP  SGI EVMF LOWALDDAMRQDOMBIYHO
EXMOHW \SHFUIFDURQ DOG VDP SGI DWHWP HOW EVMFIOWEXV VSHE SGI

a @SHE P h &u®(7KH/HYHO ,QUWALRDMRQDOY7( & LQ %XMOQHW LY D TXDA LFDARQ GHVI QHG | RUBIDUQHWY/ Z KR DUH LOVUHVMG 1Q
DFKIHYIQJ D T XDALFDRQ 1Q %XMOQHW Z VK D IRFXVRQ WH SUDFUFDCDSSAEDRQ R VIKH VXEMIPW7KLY @ONVVRR P DQ\ RWHU
DUHDVRI WXG\ DQG FDQ ®IDG VR | XUMHUYRFDMRQDORUP RUH DFDGHP LF TXD@IFDMRQV

7RFRP SOMA VKH T XDULEDARQ WXGHQW Z LGFRP SGMA |RXUXQIW VE R DUH P DQGDVRU Z VK ViKH RUKHUVE R VHBIFWAG ILIRP D

WQIHRI RSMRQV 7KLY FRXWH FDQ EH VIINHQ DBRQJI MGH RWHU, QVWALRDMRQDOY67 ( &V RU$ / HYHY DQG DZ DGV D/ HYHO
VXEMGIDY GIS®&P D 1Q Y%aXMOHW

8§2b 2: HP®o 2u1Pruy u H
7KHUH DUH QR SURUMWXG\ IHT XLHP HQW DOKRXJK * &6( TXDALFDWRQVIQ 0 DVKV DQG 6 FIHQFH DUH UHFRP P HQGHG

| PHP2u / SHAI So:

6 XFFHWIXOFRP SGMRQ RI VKLY FRXUH FDQ @GIDG VR D IDQJH R FDUHHY/ UIHOWAG VR VIKH XVH DQG P DQDIHP HQWRI ,7 VIXFK 7

VXSSRW,7 QHVE RINLQJ  GDVID DQDOVEV F\ EHWHFXUW \RIVE DUH DQG Z HE GHYH®RSP HQW,WFDQ DOR EH FRP ELQHG Z WK
RVIKHUFRXUHV VR VXS SRUNXWMHUDFDGHP LF WXG\ 1Q UHDWAG | LHGV




onSy | S2®(( GH FHQ LON VR VSHFUIEDWRQ

a @SHR b h &u®( 7KH/ HYHO ,QWALDDMRQDOY( & 1Q $ SSTHG 6 FLHQFH KDV EHHQ GHWLI QHG |RUBIDLOHWY Z KR Z MK VR SXUWXH
D FDUHHULQ VFLHQFH EDVHG LQGXVWHV 1 VXFFHVWM XOMFDQ BIDG VR I XWIKHUMFLHQFH EDVHG LOQGXVMHV YD KL KHUHGXFDMRQ 7KLV
FRXUH FDQ EH VINHQ DBRQJ MGH RVKKHU, QUALQDMRQDOY67 ( &VRU$ / HYHY DQG DZ DUGVD/ HYHO VXEMGIDY GIS@P DIQ $ SSTHG
6 FIHQFH

6\VXGHQW Z L@FRP SGMAM XQIWLQ VRO

§2b 2: HP®0 2ulPuy p H
7KHH DH QR SURUWXG\ WHTXIWHP HQW DOKRXJK * &6( TXDULFDMRQV 1Q HVWKHU &RP ELQHG 6FLHQFH RUVKH VHSDUDWA
VFLHQFHVDWH HFRP P HQGHG

| PHP2u / SHZI So:
6XFFHWIXOFRP SGMRQ RI WLV FRXWH FDQ ®IDG VR D WDQJH RI FDUHHY LHDWAG VR WWH X\VH DQG DSSAFDMRQ RI VFIHQFH 7KLV

FDQ EH LQ D Z IGH QI H RI [IHGV 7KH TXDALEDARQ FDQ EH XVHG VR VXSSRUAHQW 1Q UHBIYDQW XUMHUHGXFDMRQ FRXUHV W
FDQ DOR EH FRP ELQHG Z MK RHUFRXUHV VR VXSSRUAIXWKHUDFDGHP LF WXG\ LQ UHDVMG [ LHGBV
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