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QXXX EFSCZTDIPPNT DPN

9LVLW RXU ZHEVLWH WR ILQG WKH W)/W QHZVY DQG HYHQW
'"HUE\ 3XEOLF 6FKRROV 2XU GLWHMBWR)YQGH FKRRO ZHEVL
HDV\ DFFHVV WR LPSRUWDQW UHVBXBBWVLRXFK DV %RDUG RI
LQIRUPDWLRQ $FFRXQWDELOLWUWHSBUWYVPHF®&RRO FDOHQGD
PHOXVY RQOLQH SD\PHQWV ORJLQV DQG PRUH

f ODNH QRWH RI WKH QLQH FLUFB HBWR®WVQRWY WKH KRPHSDJ
3DUHQWY DQG 6WDII KDYH D GHVIQMDWGEG SDJH ZKHUH ORJL
RWKHU UHVRXUFHV FDQ EH IRXQG

f 7TUDQVODWLRQ RSWLRQV DUN AUWHWEHLQISLHFWWHGW RI WKH

ZLWK WKH JOREH LFRQ 7KHVHDDVWHGE RMIH RSWLRQV DLFBEVVHG RSSR

KRPH ODQJXDJHV SUHVHQW DW 'HUE\ 3XEOLF 6FKRROV
f 8VH WKH VHDUFK WRRO LQ WH(H(R/\PFHSSIDJJ_HKWVRFRESH

TXLFNO\ ORFDWH LWHPV DQG DFFHVVY FRPPRQ OLQVI\IV\\\/}dXXIG?hIeQSI\%\(/ZPLOVLQ/p‘/\l/_QJ I\R/let//vvl\é;ﬂw\\)zl?liglli

<RX FDQ DWMRFRQQHFWHG XVLQJ WKH 'HUE\ 3XEWIWFHEFRKRRIONY SURYLGHV RSSRRIWDOIC
PRELOH DSS IUHH WR GRZQORDGDRF K QGHWELG DQGYIREREHW RFLDOO DQG UHDERAM G

3XEOLF 6FKRROV 86' ™ DQG OBRNFRQ RXU GLVWULEWQRIR/ DOO GD\ HYHU\ VEKRRO
ZZZ GHUE\VFKRROV FRP (YHU\'D\

. &44"(& '30. 5)& 461&3*/5&/%&/5 0

7KH = VEFKRRO \HDU LV TXLENDORRSSWRDIFKLINM EBIHQ KDUG MW ¥ RDN W R: H @QWXUH [
ZHOFRPH QHZ IDPLOLHY DQG UHFRD@HMR ZH WK\ WXRO HFUGHFWKRR O V

2XU GLVWULFW RIIHUV D ZLGH UDQBHKPRHQODNFRGBRUMNRQGWHGIV EHIDVOW $Q J7BHWFKIHWWK @
HDUO\ OHDUQLQJ SURJUDPV WKHRHBRQ@WL QOXIL®GC OMHKDRZIKLHEK V FKXK@®RHRIH B QVWEHRIGWLKH UL Q
:LWK &DUHHU THFKQLFDO (GXFDWGE K® Q&M RSDVWVRVKIADWDVHG /HD WHLODLQBOJ VWRO
WKDW SUHSDUH WKHP IRU OLIH EH\RQG JUDGXDWLRQ

$FDGHPLF JURZWK UHPDLQV D WW & LS/U LHRGXMDW RR W XDYRIUBH H Q KU A RLQA IQQ XLHIBY WRISKUFRWL
SODQQHG WKLV VFKRRO \HDU ,Q P GRFXWLRZ® \WE HR KB SIKDVGHIPQ J RYXSUH @ FKLFORICR FRIP DXQIR
\HDU ZH ZLOO EH FUHDWLQJ LR®/HQWY RQWO |V SIDPHWY LRV DWG FORPHP MWKLHAL U PHS E WU W QAR
FRQFHUQV )HHGEDFN VKDSHV RXU B@®® IZKIHQY DHRS SHRHHDPKHDUG WK

HPSRZHUHG DQG LQYHVWHG 6HYHBEQWW PIUHRRE YR W H®HKWAIAH L Q E4g

HOHPHQWDU\ GLVFLSOLQH PDWUISRO®IFXSEPWHGFAH®O SKRYRQD g

VHFRQGDU\ OHYHO DQG FRQWLQ $HE YHPEW DR Q VWRQ FEXIKRX W JW K

WKHVH HITRUWY UHIOHFW RXU FRAFMMYP QWX GMHRQ IVF DIEGI® LEFH U &

VXSSRUWLYH OHDUQLQJ HQYLURQPHQW IRU DOO

&HQWUDO WR WKLV VXSSRUW L\ FBOWIDRIQ F)FDP\LIOMW M QAW CFR RJj
XSGDWHY YLD 6N\OHUW FDOOVIP® ® RHPD LQVR WHHWIIRIH <
FROQQHFWHG WKURXJKXRXLEESEXYTWIHF HMIGDIIRMOORZ XV RQ V
DWXX EFSCZTDIPPMT DPN 48D ORMNEBRBZDUG WR DQRWKH
KRSH \RXU VWXGHQW WDNHV I XOWXMEWDRLEW DIKHRG WKRO R §
IRUPHUO\ T3 EWWZAUDRQUUQHZY DQG KLIJKOLJKWV WKURXIKR
IRU FKRRVLQJ '"HUE\ :H DUH ORRNA Q/F KRRODWHD WR D JUH

(EATHBRATY
SUPERINTEBIOHEODL S
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D SURJUDP RIIHUHG IRU HOLJLEO H WRDWWH\
.DQVDV ODZ UHTXLUHV VFKRROH®LGW QW WW YER RPPRZRORQ WR HQUROO L QI WKA V\B X W

WR HQUROO LQ DQG DWWHQG WWKHLEKRROVERRD GHYWHBbRWEKkLOG PXVW TRZOQD D QHR
(GXFDWLRQ>V FDSDFLW\ GHWH U RISGIDW.HRMWIL.QGYV WKHUH DUH

SHIHU WR %RDUEGERAOLWKH GIRQVEHFIWGHQOW , 3RYHUW\ IRXU \HDU ROG DW UOXRK FK4XI
(QUROOPHQWQHSRWWW. FW WUDQVIHU UHTXHVWY PG QR Q) BMEFHPYH U
HQUROOPHQW DSSOLFDWLRQV [QUW IOH BILYWVEQ i YRRIBR EpRUDMRIDPLOLHY  $W WKKH WL
ZHEVLWH 1RQ UHVLGHQW SXSLOWW WO \EEBDYEFE WMWHS. BE SDUHOW LV XQPDUULHG
XQWLO WKH GLVWULFW LV DWHFDG DRIRG\ VIUDRNGIGHWE WHLO W YR U &KLOGUHQ DOG JRALC
7UDQVSRUWDWLRQ LV QRW SURYQLGEHG RU VWXH{HLQMY 4R U WIYYuuDO PXVW GHKEOGEW
QRQ UHVLGHQW HQUROOPHQW UHRXBOWY 4XHNWKWRQE WRHDMIDWH 3UH .LOGHWIBS W
RU XXXLEWFSCZTDIPPMT DPN WBSPMMAFOM DP DQG EH GRFXPHQWHG DQG VL
OHDUQ PRWH 7KH .DQVDV 6WDWH +LJK 6FKRRG HF¥kYLWLHV
$VVRFLDWLRQ WUDQVIHU UXOMUDEIOH B LD MG & & O 3\) Rywy D J H $SW O HDN MQR
VWXGHQWYV IRU SDUWLFLSDW LRAX H@WISRQWRIFEHF WU Wk HYG 72DV ERUO

FRQWDFW WKH 'LVWULFW $WKOHWLF $SFWLYLWHYwkYHFWRY B HQUROOP HQWJ KHY WKRIR
' % ¢GoSORPD RU D *(°
#&'03¢& 5 &3 4$)OO' 4&37 -$&$nge TXDOLILHV IRU PLJUDQWPRRBD | X
IDWFKNH\ SURYLGHV .DQVDV "HS DQWW.RHRQW HQ WO WK UBRGLEDWH RI (OLJLELOLW\ RQ
.'+( OLFHQVHG EHIRUH DQG DIWHU.YVFKRRO FKbPEGIFPRHHDUQHUYV (/ VWDWXV PKVW E|
VWXGHQWY DW ILYH VLWHV "HUE\ :RR®VYD@OHPHQRWOHUYLFHY PXVW EH SURYLGWNG E\ T
VHUYHV '"HUE\ +LOOV DQG (O 3D NR(QMPXHHCHQIWMWA B MRR W KKMH I [SHFWHG 'HYHOR S PLHVQW D
7ULSOH &UHHN '"ULYH VHUYWV 66\ZR@H \& U HEIDHVRIX\G KIIQ IROORZLQJ DUHDV PRJIQLW
(OHPHQWDU\ (QJOLVK VHUYHYWRGOBNQWUO HR\G I6ZPREHYHORSPHQW FRPPXQLFDW
7TDQJOHZRRG (OHPHQWDU\ SLAHARRIE VW  VH{PRHYL RD®HO EHKDYLRU DGDSWLO®\EH |
VWXGHQWYV :LQHWHHU (OHPHQWRBSHU ( (QWyuBWNWHBHYQ UHVXOWYV RI DQ DSSVRBQMD
2DNODZQ DQG :LQHWHHU VWXGHQWWHGVEX EXYWM DYHWY P QY SWKHQWLF DVVHVVPHQW
EHWZHHQ /DWFKNH\ VLWHYV DQPEP UV HWRIAGJIFH L HHQMWKPY QW ZKLFK KDV EHHQ WDHGWH Q
$0 XQWLO VFKRRO EHJLQV $IW8UQRRIO VFKRROPCWUDLVYWMPE SURIHVVLRQDO WHRHRGH
$PTWRQGD\ PRUQLQJ RQO\ ORUQLQJ DQG NWNWHBERRBE KDV EHHQ GHWHUPL®BGONR
ORQGD\ )ULGD\ ORUQLQJ RQO\ BRMQHWDAIRBOQFBHFWHG IRU KLV KHU FKURQRORJLFD
RQO\ ORQGD\ )UBBBITUSBUJPOFREOG /DWFKNHOLILELOLW)\ UHTXLUHPHQWYV ILFFBHWSHF
HQUROOPHQW RSHQV RQ -XO\ WHSCHH WDRQDOORDPHG WP WKH VSHFLDO HGXFPMQW Q ®
DSSURYHG IRU WKRVH ZKR DUH OMDUWH PRQ HHBIWSPR A H@WVYDVHESHFLDO (GXFDWLRQ 3URF

XXX EFSCZTDIPPMT DPNRUBRQIWAKZH 86" IDWFKNHURYHG IRU OF.LQQH\ 9HQWR VHUYLF

J)DFHERRN SDJH 4XHVWLRQV" 30HDVH FDOO
7KLY SURJUDP LV RQO\ DYDLO MKAHHGNLR WU

%R\V  *LUOV &OXE SURYLGHV EBIRRUN DR\G MWRHIGHIUK RO 7KH FKLOG PXVWEFHREBMKU \
(O 3DVR (OHPHQWDU\ "HUE\ OLG GROHWKF BRRERGORIIG/ WHUE\$ly WKH WLPH RI HQ WRRO BPN AW
6FKRRO ORUQLQJ FOXEV ZLOO EIHY WK B W WSIRAQ®RG VWX @ IXQWK FHUWLILFDWH )IRQGP IRRIAHX G
WKH VFKRRO GD\ LQFOXGLQJ GBRWE 3 WRIWD DRy W B FFESCWTDIPP MFDEMPLFV (I

HQG DW 30 )RU PRUH LQIRUPDWIBQ SOHDVYHDPRRLPAWEFM IRUWXQLWLHY WKH@QWHB6 (L
OF&OHODWQNGDMFMMBOE!ICHDTDL PSH

461&3*/5&/%&/5 0' 4$ HOHODAWKHU % RKDW\ #0"3% 0' &%6%$"5*0/

"44*45"/561&3*/5&/%&/5 0' )6."/ 13&4*% &/BE\Q 3HDUPDQ
%FSCZ ADIPPMV/BXEOLVKHG B\ WKt s 206 HEN\ ORHGH U
'"HUE\ 3XEOLF 6FKRROV &RPPXQLFDWLR%V 7*$8& 138&4* Y88 BKRRW H
'"HSDUWPHQW IRU SDWURQV Rl WKH, GLVWULFW , §
4AXHVWLRQV RU FRPPHQWYV PD‘V‘EﬁlW’SQ‘W [5&1%&/5 0" 5&"$)*/( OLFKDHO %ODQNHQVK
&RPPXQLFDWLRQV 'HSDUWPHQW -&"3(*/(U +ROO\ 3XWQDP -DFNVRQ
:DOQXW *URYH 5G 'HUE\ .6 ODUN %ROLQH

RU E\ HPDLO WR LQIRUPDWLRQ¥BR\MG03 BRBO..6/*$"5*@DWIH &DUOVRQ
&RS\ULJKW

7DQ\D -DFREXFFL

16#-*$ */'03."5*0/ "44*45"/54 ] -HQQLIHU 1HHO

'"HUE\ 3XEOLF 6FKRROV LV DQLNDK +HU]JEHUJ 6KDXQD 3XJK .DO\QQ :RRGZDUG
(TXDO 2SSRUWXQLW\ (PSOR\HU OHODQLH 7XUQHU
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2QO0LQH HQUROOPHQW LV IRU UHWXGGHLQON VD GGV [3 U WK XQQ B-KEOHTD YRFMW DPN & 0B P MAWVKNH
\RX ZLOO VHOHFW WKH 2QOLQ H KQSIRROPCSRHHGN W R XOVRM RIQD DVDFG \R X D BRRXDWG )®EBLPN $E
(QUROOPHQW 9HULILFDWLRQ \WR LYRIQ LM WRRKWDWH FRX U, IL QWR U\PUQ RIW W SLAH B U A DHADLVRIQU  SAHk
HQUROOPHQW VWHSV RQ SDQFAOXGEQO0 VWWREBQWI HVIWXGHQWWR VXEPLW SURRHWR IWKH\
OLYH ZLWKLQ WKH GLVWULFW HVR)GH®REFVLB Y HPR/AH S/AXERIL W OU XOMHFOLWAFE lYQA® HLIDU RL
EXLOGLQJ DGPLQLVWUDWLYH DIVWIEKHWIDR FHRY BQ RIY RRIOG R b QYD RWL FKHDWY H) WPKLLO/L R X WWK
IURP WKH EXLOGLQJ>V SULQFLSDOFFHRWHLOK®\EBUGS)DPIGHG WR 6RQDLQE #HRWRW OV I
3OHDVH XVH WKH ORX. @ FGIOZN D URFPMJIR /PN SUHYLRXVO\ ERRNPDUNBIGHOLQN /HDUQ P

/&8 50 % &3#: 16#-*$% 4$)00-4 &/30--.&/5 %"5.&4 "/

,l \RX DUH HQWHULQJ 'HUE\ 3XB®WFWEKHRRG®X IRLO® KR WR \RXQY SHHZVROK RO MQRG HRXU
\RXU FKLOG LV DVVLJQHG WR SOMNDEFASEEZVDW RNMIDGEPEWVH WHKH $GGUHVV /RFDESET TW R
-PDBURSQ WKH ZHEVLWH>V WRS QDY LMNWX{RQQEDUZKR @ UH \DLFFHEW HG QUBRO QWAHHFQWY H [
LQVWUXFWLRQV

W LV HVYVHQWLDO QHZ VW XG HHPWV ZE WLKQ YURW KMR| RIQ O R DIOPIH QW

f#JSUI $FSUJGIJDEUEWK FHUWLILFDWH LVOXRPNIDSWDE @RV S EWRRONHUMOLSIDRVDAS R LRW ED
FHUWLILHG WUDQVFULSW IURPUDD EWKHW REIGRRIO WGKLD/WY IV IKFRVE VRWW, K HE WX & HEQDVWV F LINGKC
'"HSDUWPHQW IRU &KLOGUHQ DQGHDWHOLHQGHWIBHWWY PDWKH\EIHUR UHY$XINB WY RO C
6WXGHQWY PD\ HQUROO LQ )LUW\LW \HDIUG/HRIOGVR@\RALEEIRHH $XJIXVW

f1ISPPG PG 3FTIEHDDH EULQJ D XWLOLW)\ ELIODOW XHWHILL HDVRXO 8 EWH IZE WKV Q WKH GLV
fYFBMUI "TTFTTINFRUUHQW KHDOWK DVVHVVPHQM W\D&® VRUXIOH GHD\F R&ERIQV K G BVU RRYXLLG R
WR REWDLQ DQG FRPSOHWH D KHDIOWKLRQVRHRFYWHREY WRI WXBQVFKRRO QXUVH
f*NNVOJ[BUJPO 3FRVISENIFIDQ TYDOLG LPPXQL]DWLRRQUGIRFEPBQWDWKLIR Q ILVFUB G XV FKR
QRQ FRPSOLDQFH ZLWK LPPXQL]DWLRQV LV 6HSWHPEHU

"MM &MFNFOUBSZ 4DIPPMT %FSCZ )JHI 4DIPPM

+VMZ "L, +VMZ 1. 1. +VMZ "L, +VMZ "L,

e 3D\ RXWVWDQGLQJ REOLIJDWLRQV IURP SU@@LFRXX\)WN-I\MIDJQ\GLQJ REOLJDWLRQV IURP !

e )LOO RXW IUHH UHGXFHG PHDO DSSOLFDWLRDLOO RXW IUHH UHGXFHG PHDO DSSOL

e 3D\ FXUULFXOXP IHH W HF K QQRER ERRHNH® 3D\ P¥HULFXOXP IHH SURJUDP V>
HGXFDWLRQDO VXEVFULSWLRQV IHHV YDU\ E\ ERPEGLQIFODVV GXHYV WHFKQR

« $GG IXQGV WR PHDO DFFRXQW LI HDWLQJ VPRERRRBPWHEHHQWDO UHQWDO IHH
e 3D\ FRXUVH IHHV LI DSSOLFDEOH Y

%FSCzZ .JEEMF 4DIPPM %FSCZ /PSUI .JEEMF 4R1BB®DWH VWXGHQW LQIRUPDWLRQ
+VMZ "1, +VMZ " 1. ¢ 3XUFKDVH \HDUERRN LI RUGHUHG V'
e 3D\ RXWVWDQGLQJ REOLJDWLRQV IURP SUHYLRE W MHPBHHYVWHRSWLRQDO

e )LOO RXW IUHH UHGXFHG PHDO DSSOLFDWLR®GG IXQGYVY WR PHDO DFFRXQW LI HDV

« 3D\ FXUULFXOXP IHH SURJUDP VXSSRUW7KHH LQ .6+6$$ SK\VLFDO FRQFXVVLF
WHFKQRORJ\ IHH ,' &DUG IRUPWVSWLRQDO
¢ 3D\ LQVWUXPHQWDO UHQWDO IHH Ll DSFSLJQLfDDng?'E‘EESFTTFT DBO CF GPUCFEO 8 PMQBIKDIH B U8 Y

e 3D\ FODVYV IHHV LI DSSOLFDEOH YDULHYV .JEEMF 4DIPPM FOUFS UISPVHI UIFONDFER B BABOLURBE FF ® G

UIF CVIJMEJOH BOE QBSL JO UIF 1BIOWFS 481BBJINOISE® MY
* 8SGDWH VWXGHQW LQIRUPDWLRQ %FSCZ /PSUI .JEEMF 4DIPPM QMFBTNBB O UFGUS BSIPLVH | W

e 3XUFKDVH \HDUERRN GHWHUPLQ2BGNVER @D®dH: R/UAGTHWVEHGUT XIMM SFDFJWFDBERE] S*%EBB §EG BRI

D& R UVSFT BSF UBLFO *% (DSBPSIEFITBEE¥%B O EXIMM |
* $GG IXQGD\H @R DFFRXQW LI HDWLQJ VFKRROEJ?L'IE@(Q/%DFE UIF GJSTU XFFL T EFIGTTBVMMEMC b IIFB*9/6 DFE

e 7XUQ LQ .6+6%% SK\WWLFDO FRQFRVUVPVRIWILR@LE\WVXUDW@FH TI JODMVEJOH BW FEOQZT T B%P B BISEAMB
BMTP CF VIFE GPS DIFDLJOH PVU NBUFSJBMT

&/30--.&/5 '&& % &4$3*15*0/4 "11-*$"#YS8&FIM4, 456

f$VSSIDVMKNGOEBRF SXUFKDVH DQQXDO XS GDMWHW RIVWXI$SS O HPH Q WWD/MODURBW HZLGH XSGDWHYV
fLSPHSBN TVQQBRUYLEHF H[SDQGHG RSSRUWXNXHNVEBDWWR RRPX GHKQ W VY HE-H DROGBER BV \DHFIRGHG D O
DFWLYLWLHYVY WKDW HQKDQFHHWKHOFEHHUDOO HGXFDWLRQDO HI[S

fSFDIOPMPHY GFHG WR SURYLGH DOO WHHE KEQ R/GRIG HQWID VLV B ® K\G X Q@ W HRQDSIFHWR Q) MKDHL G YA Y
LQWHUQHW FRQQHFWLYLW)\ D@&RDHIR B | AZDWLH PQXCP VIXEWR WL S E Y L BMW X G H @\ \D RIGR W K FHILD
RU UHSDLUV ZLOO EH HOLJLBOMKWROHIHH WKWK GWILYG AHR/URILR G XIRWH IR R KR.D K VR@RBOH D
XXX EFSCZTDIPPMT DPN 5FDIOPMPHZ
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(QUROOPHQW IHHV LQFOXGH FXWRUWLBNOBPWQ& WEFKBRARI\*IP & 4
7KH SURJUDP VXSSRUW IHK LNHRWHGNDW VWXGHOW DWKOHWLE SDUWLIYEDW

SHUFHQW RU IXO0O ZDLYHU \XAK/N\B—!ED(\DH/GEBHMU WQEE LWKH UXOHV DQG U XD\ W
IDPLO\ LQFRPH JXLGHOLQHV )DRIHHLBQEDQ +|T_9Q g& R/\heévd(%FWLYLWLHV $V V XFELHDQWAL \R (
5HGXFHG 3ULFH OHDO $SSOLFDWL[R$QSGXLUFRQJZI-|19HB JOGV'_I!%QéNDW\BLFLSDWH LQ \RSRUM B Q

WKH ZDLYL?J RI WKHVH IHHYV 7GS(HRZBHYK-|RJQ‘R\9/H% L008Rq:XPHQWV LOQFOXGLQJ WKH
IRU TXDOLI\LQJ WUDQVIHU VWXGHQWYV ([DPLODWLRQ IRUP &RQFXVVLRQWRHRUP

&RGH RI &RQGXFW 7KLV LV ORFDWHG R
- - ! ! 0]
& 130 . &5 && 3&'6/%4 IlUUQT EFSCZ LT GJOBOMXRRO \BIDNJ SK\
6WXGHQWY ZKR KDYH SDLG IXOOQHZQLUleOG)lPD‘iZFWQl‘EH-IVF[R@(SO/\HW\HHG DQ\WLPH DIWHU 0D\
FRPSOHWHO\ IURP '"HUE\ 3XEOLF 6WKRROWVDWQ\WLPH GXUL

VHPHVWHU ZLOO XSRQ uHTXHVWR)«QDWHSBQ(Hﬁlé@dpﬁlD\M’KﬁPBW'-F HYHQW WLFOHW FSRR
IHHV UHIXQGHG OLG \HDU JUDGXDWHDWLOO UHFHL VRUDKHHK VFKRRO $W WERLIOL JIXQV
SHUFHQW RI IHHV SDLG 7KHUHHMMHO OHEN QRUURA P E RIDPKDWKOHWLFE SDVVHVODUID WD C
VWXGHQWY ZKR ZLWKGUDZ DIWHBRWIGH EHJL3QGd Y IRG XPHSWY V IRU KRPH LVD |DPQOVY

VHPHVWHU SDVV XS WR IRXU LQGLYLGXDEVIHHV
. i . 3DVVHV FDQ EH SXUFKDVHG WKURXJK *R
. *4$&--"/&064 '& &4 IUUQT HPGBO DP BQQ TDIPPM ,4

SURSHUW\ FKHENHG RXW WR D VWHNG6RQWHIEQ

ORVW GDPDJHG 7KH FRVWV RI ORNGVO GEH D J YLWLHV "LUHFWRU DW
GHWHUPLQHG DW WKH WLPH WKHHL}M@J@/\HGVE&B@EX%%%CIEQWQPN

FRQFXUUHQW HQUROOPHQW D QG FIRHPHIGHIQH GG XDO FUHGLW

D IXO0 WLPH VWXGHQW DW 'H U E\ FKD K JarX rwsof B 36 &L3)6"|53 5 &/ "(&4 "%

7KH FXUULFXOXP IHH GRHV QRWRRRYRU WKH'%%VW)&%M% é%vv FRQWDFW 5XVVHOO %D

DSSOLFDEOH IHHV DV VXFK 45" (&4 268&45*0//"*3& "
*146"'"'*$*&I5 '6/%4 $)&%, .LQGHUJDUWHQ UHDGLQHVV LV IVQEHMSR
06545"/%*/( %&#5 VHW E\ WKH .DQVDV %RDUG RI| HDXFD WRI

DERXW RXU LQFRPLQJ .LQGHUJDHGW D R
7TKH GLVWULFW XVHV 5(&+(&. DQGIIWHKIRIDQOPDAR P WOMMHEWWR TXHVWLRQQDL U HHVWKER X
WR DVVLVW LQ WKH FROOHFWLRQ@SPRIL GHWHNVY QMWD EMHE NKYRIR@OG $64V DUH DV V HS/D/WPHI QWY
JHHY DWWDFKHG WR WKH FKHFNXMW EFR GOHBWHRIURYIRWVOARUPDWLRQ DERXW WKH
DGGLWLRQ WR WKH FKHFN DPRXQW IROWIVH \FRAWMDP EWLD@EDEBURVY ILYH GHY HG B SVRLHR

LQVXIILFLHQW IXQGV FKHFN DW JURVV PRWRU ILQH PRWRU SUREGW®NR RL
3DUHQWY ZLOO EH DVNHG WR FRWPHOHWE

_* no, 1 0
0/ /& 1":.&/54 & 6/ %4 SUHIHUDEO\ YLD RXU HOHFWURRRGWKOR

H)XQGV LV WKH RQOLQH VAVWHW KXWH\G DVQRG FRR OHAW YRXIEHQIRUPDWLRQ ZLOQREH W\
DGG IXQGV WR \RXU VWXGHQW >V CPHRZV DRRKRWRAWP HRXUQBKWLDBG>V VEKRRO
SD\ IURP \RXU FKHFNLQJ DFFRXQHWLRWOUHGLW FDUG 7KHU
DGGLWLRQDO IHH FKDUJHG IRU BWHROQWILFPHUG XVH RQ H )XQ

SD\PHQWY DUH XSGDWHG WR WKHLDWHIHQW>V DFFRXQW LPPHG

H )XQGV ZLOO EH DYDLODEOH IBWLRQJO-IXPH HQUROOPHQW VWD

JLQG PRUH LQIRUPDWLRQ DQG LQVWUXFWLRQV DW

XXX EFSCZTDIPPMKWRNPLO\ ,' QXPEHU LV WKH SULPDU\

SKRQH QXPEHU QR DUHD FRGH DMRKDDOBBNVN®BH 7KHUH LV D

$SS DYDLODERXHDUH KDYLQJ WURXEOH DFFHVVLQJ H )XQGV

SOHDVH FRIGWOSFOH!VTE RWPMNFT!VTE DPN

$3&%*5 $"3% 1":.&/54

&UHGLW FDUGY DUH DFFHSWHG BQW80O ORFDWLRQV IRU SD\P
HQUROOPHQW IHHY DQG OXQFKHW WKKUIRXFKRWRKMH VFKRRO RIIL
ZLOO EH DEOH WR SURFHVV SD\RWQMDW RW ZHWKGLW DQG GHE
WKH 9LVD ODVWHU&DUG 'LVFRYHWY[&DHGVDQG RU $PHULFDQ
ORJR HYLGHQW RQ WKH FDUG &DYKWVRIMOQEEH SUHVHQWHG LQ
WKH FDUGKROGHU YLD SKRQH RWWDEAGPQK®OEHUV PD\ EH VH
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'LVWULFW SROLFLHV KDYH EHHBWG B 98 ORGRSWE\GWEK\HWKLH %6 B D U G RW H@XW RW WRKM G\ VIW
WKHVH SROLFLHV DV D PHDQV MRIl DIOFOWHWWE B Q WK H, QG I K W& X D @ VFAKLRP ERH OKLIHUY DAYV WK H @ !
VXFK LQFLGHQWY WR D WHDFKHUVRU D, &L DIGGE)XQD OD/GPDQ DWW BR P R Q WIDFMH VRKIH. FGH.W \B V L
GLVWULFW>V QRWLFH RI QRQ GLVFLQA® PR @ | VG KFPRIHE Q@ SCSZTDFPAMT DPN #PBSEP

8&"10/4 #0"3% 10-*$: +3%## -"45 3&7*4&%

$ VWXGHQW VKDOO QRW NQRZLQ@DQVBRW VHQAVR KW QW W KRDUWWF D @G IDH DN R PE M\WE M FIKRR@
VFKRRO SURSHUW\ RU DW D VFKRREBED/GRQQROKGHDPOYOWHDRRQ MQAHDWRE@ EHL&HVXWHX
GHYLFH RU DQ\ IDFVLPLOH RI D ZHDSRQ

8FBQPOT BOE %FTUSVDUJWF %FWJDFT

$V XVHG LQ WKLV SROLF\ WKH WHWXE WLNBISROYD OB ™R VKDHW LRQLRDKG KV RE XDAD V K B D ® RQF
LV GHVLJQHG WR RU PD\ UHDGLOD BHRRIQFNWMUWHG\WRKH[BAWLMP®HHRIRDQHFSHARWVIUY RI B/
GHVFULEHG LQ WKH SUHFHGLQJ HOMRISRH IDQNDUPHDULCPHRXHU D@®UHSRORRQYIDVLERAD
URFNHW KDYLQJ D SURSHOODQW RXQFPHM RALFRUBHVKDWQL RIXDQ FKDWRIWLEH PRRIJ B VDK B Q
PLQH RU VLPLODU GHYLFH DQYKIHIKSRR\ZKH FKHBGQ O\ RRQY H U VOHIGEW RV K H[ ®H @ IDR 8 URIM
RU RWKHU SURSHOODQW DQG ZXERK KRV PRUEQ@UKHDY GLWRHWHU DQ\ FRPEIGHNVWILR B
RU LQWHQGHG IRU XVH LQ FRQYEBHWWQ X /)L YGIHG HFH FLHQ W@ RVEF U L E 156 HIRH & KO JWH] R PLPP
ZKLFK D GHVWUXFWLYH GHYLFH PDDQRHEOXDBGHRQ DVUBBERMCGE PHODO® WHDXFNQHWQR LH
UHIHUUHG WR DV D VZLWFKEODGMW RBKIQAK DKOWRP EWDEMHOWK E\ KD EX VB W R QV XSH IDGB ORLL
LQ WKH KDQGOH RI WKH NQLIHDRSH DAQK DN RISIHIQVY U Q ® ®VE R U E WV WHKVHH FRAUHFGH LRQ W R DSYRLWAL \
RXWZDUG GRZQZDUG RU FHQWUM X DO MXHWKWWRRUP BYNPAKY GHWELDLHIGQW R YN 6 K DR
FRPPRQO\ NQRZQ DV D VWXQ JXQ

1FOBMUJFT GPS 8FBQPOT 7JPMBUJPOT

3RVVHVVLRQ RI D ZHDSRQ DQG RWWGEIIEVXVQUGKH W MYKH GHIWR S R QO/L D Q G DG\ W I RA WALKYLHV ' B R DR
UHVXOW LQ H[SXOVLRQ IURP VFRREBQE®DUD\ISBULRGFRBEWQM®KH VXPHHUI QWKH Q@ GH X0 F DR
PRGLILHG RQ D FDVH E\ FDVH EDYGEQLGR\RVHDWYICR QR W KIDQVP LW WLRH WD WKDS RXH RF DL B
“HDSRQV DQG 'HVWUXFWLYH 'HYLAMWHP KEHLQUQXIVBIGRYW DDOHDSRQ RW [ H MMLPAVD HY R |
PD\ UHVXOW LQ GLVFLSOLQDU\QDFWKMVSMH QBLWR DQG RQFIPSXIOVLRY ZHS SR YVRQL REDWIL
FRQGXFWHG E\ WKH VXSHULQWH QUOMYWERYLWEHH/XSHULQWHQGH

BWXGHQWY YLRODWLQJ WKLV SREHFD YEKDRDUE B WH DRPZWHHIE RUFEIH B HVOXW HDQ HQHF \ WIRVW B K
'&) RU WKH 6HFUHWDU\ RI .'2& DV DSSURSULDWH

3RVVHVVLRQ RI DQ DLU JXQ DW WWKRRW DRQDV¥RRRROSURSHU Y ISWHRE LDELWLHG. WR Z IVOMX @
SDUWLFLSDWLQJ LQ DQ DLU JXQHEHBED VO R D FIQLLY] DWAL R § RIQH/GRE® Q WL WF WRRROURIW K W/ A
KHOG RIl GLVWULFW SURSHUW\

3"$*"- "% Y%r4"#*-*5: )"3"44.&/5 #0"3% H'0-*$45+B8&7*48&%
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7KH %RDUG Rl (GXFDWLRQ LV FRPRYIMWWHG WR G BRRIGXFQMLFH OHORIQPQ®WJ DUHE ZEBRLQ
GLVFULPLQDWLRQ LQFOXGLQJ RDUDFWNMPHR®R R QQW WH FEF@NVQ VRWILAL QD W UR®L RD EK DU WV
EDVLV RI UDFH FRORU RU QDWDR®P B8 QQRWMJLRU RWD WIKIHO EKD \LIWA KID G DV P H@MW™N  VKLDVD
LQ WKH VFKRRO GLVWULFW 5MHQWORR bl FGSLO/P\EHHOL WU KDAWUOG/M/Q & VVRIUW KW 8 GX\W D WER QL
DFWLYLW\ LV VWULFWO\ SURKLELWHG

5DFLDO KDUDVVPHQW LV XQODZIKDVGVYVREIUUPE®DWRRR URRUWVEBW LR,QID@GRY, L. JR.IQ WKKHG & L
RI DQG WKH .DQVDV $FWV $JDLOIVEL OLWFUKBUQDWRRQW LV K@ WIXH XD GLLW RU LELL\QD
6HFWLRQ RI WKH 5HKDELOLWIONW BRBULFFD QY ZLWIXQEWDELOLWLBY REWGLVMDELRUWY R
SURKLELWHG DW VFKRRO RQ VBKRRKREORSHRUWR WDHG AW DWLWLHY SURJUDPV RU HY

)W VKDOO EH D YLRODWLRQ IRDJHQD WRSOFRIEBW MRRBLVPRROU R ERNSHOVMLGWW R UR W RJ HDH
LQYHVWLIJDWLRQ DQ\ FRPSODLQWRMRGRH® KIQGSHROWLKH SURYL

J)DOVH RU PDOLFLRXV FRPSODMW)\WWEDVDFHDRDW RPD\GUNDEQWLIDUFREWHRWYLLYHD RQ VAL WH

$ VXPPDU\ RI WKLV SROLF\ VKDUW® WEIHF WRIDWHGLMWQ) BQEKVEB&D O ODRIE BXEMRMV VDKHG RR@ W W (
ZHEVLWH DV GLUHFWHG E\ WKH GLYWWREW IFRRPISIQ ED /ER @ RRR UMIGH L®RW K H\ WHKKDRORAD EQHH 2
SXEOLVKHG LQ WKH ORFDO QHZASEGBHHTU D XXXDEFB\CATDEEOGOT DPN UP WJIBRXJUIF OB BSE!
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7KH %RDUG RI (GXFDWLRQ LV FRPRVUWWHG WR G BRRIGKFMNLYH OHORIQQWJ DUHE 2B B R
GLVFULPLQDWLRQ RQ WKH EDVDVKPIUDN[V PLH)FW X GK B JGV M WL F W WGKR-HH 2 DQ/RW B L W LLRQL ¢
HPSOR\PHQW RU WKH HGXFDWL RI@DIOVSRIKRHUDWW\R D @F W ¥ YSWRKQUBUWE G LEQ VIXWK HG LV F
'LVFULPLQDWLRQ RQ WKH EDVLINVUDHW[VALKFW XZA 00 YRIWX BB W R OLHFWD W H\GF UQPW & B WIEK® |
VH[ Rl HPSOR\HHV RU VWXGHQW®\RA LW KWH IGAW W GLXAAD VEL RQ@ S UROUB P RRAL BIFWH G LW\ LV

BH[XDO KDUDVVPHQW LV XQODZIXD\EIW RU LVH]QOWNGHRWY 7R/ /K H; RHOWWN RG3 X F D WLLRAO
&LYLO 5LIJKWV $FW RI DQG WWHL\DRUIPL. GBWVRSIDEQO |RUPWHRS WRIK K B IOWKHDIGU D WV P
SURSHUW\ DQG DW DOO VFKRRWRYSBPVRRHY G DHQWYLIMIWKLBWKH 8QLWHG 6WDWHYV

,W VKDOO EH D YLRODWLRQ IRDJHQD WRSOFRHBW MRREBLVPRROU R ERNYSHYWLGWWR URW R |
LQYHVWLIJDWLRQ DQ\ FRPSODLQWR®MRGRH® KIQGSROWLKH SURYL

BH[XDO KDUDVVPHQW VKDOO LQPRORG N H[RIQEGXRFMW R@J VRIQH EROILV P R § HG RV WIKIHF\R 6 © 8@ E
FRQGLWLRQLQJ WKH SURYLVLRQ RIL FIHQRD LVBK HE K6Q M W.WL FRW RQWOLR @ Q®L X QG X D B R\ 1$ 6 UM

XQZHOFRPHG FRQGXFW GHWHUPHLWQWHRGQEW B EHH V\RRDHDEWHHS S H U Y DVQ W IHY HD @ & CRVE NL MV
GHQLHV D SHUVRQ HTXDO DFFHDW MR V& 5 GR YWIUA RW> B FHAGLXYAL @D WRLD J Y VRIQXIT HD VE E
YLROHQFH RU VWDONLQJ

$ VXPPDU\ RI WKLV SROLF\ DQG WKH GROXGDQQ W R RRHGK SR UWQRW RIL @ H[DG LR/FRD ©
VH[XDO KDUDVVPHQW VKDOO EHDFR\OW WG LK DG KE B LSNEWLAWK HD® G R § WKKGH G WV NVIUQ G B
GLUHFWHG E\ WKH 7LWOH ,; &RRRUK B BWRRUF\L RW\L LLFOKLERH) S RIVAMHLIVQ JS X @ RLUAKDL\Y I RLGD
QHZVSDSHUV SXEOLVKLQJ LQ QH ZRSIDISHWUINGD B\GWAKH IVJALIQRR/O R U G \RW/IKIHELX WL QW VP Hi ¢
FRPPXQLFDWLRQV WR VWXGHQWWRQ @& KitP SQ R VHBHIVF W QL Y WGITW L UR G Q\RR) G Q ¥ P X IGRHL Q DWW
DQ\ EXOOHWLQV DQQRXQFHPHQW VD SXELOAIFW MWR@® QR U FE\D WRDWD R WAK MK D)W FIUWXHL VP DI GIWD P
SDUWLFLSDQWY VWXGHQWYV DrYSXXKDERMS\C ZRDIRPSIGROANWP WJFX UTFFOPBISE UR MJID.
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7KH XVH SRVVHVVLRQ RU SURPR®XRWQ RI DQ\ WREGHEOR $V SURGL BLWWE LODFW DD PL €
YHKLFOHV DW VFKRRO VSRQVR WRHGHYFHQMW\A WDLAIE RSURFKBRY RZQHG RU RSHUDWHG S

BWXGHQW YLRODWLRQV ZLOORWQHVDHDOW X\QOG& QWA O LERIDUNGD § RVE RRNQ GLR BLSW K G Bl Q)
VKRXOG LQFOXGH SDUHQW JXDUGDDY R RYEOXFKDHVE RQWE RMS P L B R QUEF M MEREADLRFHR ®H)
HGXFDWLRQ SURJUDP UHIHUUDO DR R EHWRPPYORY\SURUYDPH 6 WM XGHHSIRW W HSOW R/ LORX
HQIRUFHPHQW LI XVH RU SRVVHUWURQ LV GHHPHG WR EH LO

7KH IROORZLQJ GHILQLWLRQV DSSO\ WR WKLV SROLF\

“7JREDFFR SURGXFW™ PHDQV DQ\ BP RAXEWUNKB® ILWRPDGRIEDJFFR QU WKDW ER Q\W VL
KXPDQ FRQVXPSWLRQ RU LV OLNKEUWR FEMHBR XHDPHIEG ZKKHWZ HG REURGE RE LOLMARLED
RWKHU PHDQV LQFOXGLQJ EX®LBO RM FRVPL@H G MORL YH O N FWWRHPU HVAWW H B | VEH DY ' 6 S
FKHZLQJ WREDFFR VQXIl RU VQXV

“7JREDFFR SURGXFW™ DOVR PHDQVVR@\ KRMSR QG QWK HR & FDFFXR/SW L RQXKEK D W RIE®W AR
SDSHUV SLSHV FKDUJLQJ GHYLFWXE\FWDQRHG XAHGDRG (OQ6  Z K HDW & HQUL RRIWQROW W7 KCHL \
GRHV QRW LQFOXGH )'$ DSSURYH® QKB RWILIQWH LUHSOOXOGFIHPIHW WD QVEARRWRQHQLRRWR Q&
OR]JHQJHV SUHVFULEHG WR WKH FWIX\@HRMWH B\ RU FREGLEFD@HSURY HD FW R H GFIRQFOHV B IUWIKX QS
UHTXLUHPHQWYV

“(OHFWURQLF QLFRWLQH GHOL YHDUQ W DVQN HPH™ LRAH “W(K DBW™G Pl O L Y HIQ\F ®XGD R UQ L] A B WLF
DQ\ RWKHU VXEVWDQFH E\ PHDQFKRIPEBD W WLHXJIHY R U\RWYXWH P VQ BX X & HG HE X @/ L FVIL\R Q RWA
WR DQ\ HOHFWURQLF FLIDUHWWH. JPDSHLIDQYLARRNBKSIHHR U & BUWRQPWG Y B TRIBLYRY
UHSODFHPHQW WKHUDS\ GHYLFHV

“3URPRWLRQ™ LQFOXGHV EXWW W @RMUGLFLWY ¥ LVDRE BURGKGE BHIRIY REDI/ DEHWR \W & H
VWUXFWXUHY YHKLFOHV I0O\WUV RU DQ\ RWKHU PDWHULDO

5&95#00,4 */4536%5*0/"- ."5&3*"-4 "/% . &%*"#H&BILKIAO0-*$: *' -"45 3&7*4
$00 WH[WERRNV LQVWUXFWLRRQWIR Q@ DAVH WIHDIA Y DRIG GUKHV U HBKD B 1D GH D X ENVHHRUN P\ R/

7H[WERRNV DQG LQVWUXFWLR Q DAK A DGALIW WLWDLGFW WV\K R Q 8 WUK)SB\R URR@MVCH 8 URO ¥ DVPK DOCHGS VD
VXSSOHPHQW WKH FXUULFXOXP XYWHRWRWHI BIHMHRRIS RILWHUW U\FGE DWARLP LR O & HR)F DX
WR EHFRPH SURGXFWLYH FLWL]JHQV

$IBMMFOHFT PG .BUFSJBMT

$Q\ SDUHQW JXDUGLDQ RI D VWXGO QWK H XELWHQWM. 8 W HRQU R Q D B BUWL ¥ RVQ E R \DLGEDLUQLIH ¥ L WKKD)
SURFHVV RXWOLQHG LQ %RDUG BRPIGDLQW BKERXKH VKBMWERR N VQ VPHIEX DWAHR@W B UP B W |
7JTJU XXX EFSCZTDIPPMT DPN UP WJPXJUIF REBSEFUZMJIDZ
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'"HUE\ 3XEOLF 6FKRROV 5DQGRP TUXSIOLHDW O® JWSR @ WRX GLH/Q \
7KH LQWHQW Rl WKH UDQGRP G DXy MGHE/IWWLLRIQID\O VERI S HR Y |
UHODWHG WR VXEVWDQFH DEXVMH QW W R GSHIRW ¥ G BIXID) \R\E/MW
IRU VWXGHQWY DQG D SXUSRVHHR S RISWLQUHR XIW R R FALKOHV §
GUXJV DQG DOFRKRO 7KH SROLM VYDIEHBGUNXIHIG MR HQWHLDW
8PSL 8JUI 6T VWXGHQWY DQG DVVLVW WKHP LGHGEFHVVLQJ KHOS ZKHQ

B\ AR GNEON VR RVAOR . SURFHGXUH IRU UDQGRP G UXJ WWHXVGNHLGOA VR | SKOLLIW L\FE IS
ONOXONESJUAVAOINAS| H[WUDFXUULFXODU DFWLYLWLHVRQ@NMRQFMH PEFRASIO DK HG
GUXJ WHVWLQJ YHQGRU 7R IDALKRHWIEFWRRWDWD G GRW UN AWWZLLC
YHQGRU ZLWK D OLVW RI HOLJIQBAMWH 7WK YW® GIRIW G HOWON X IE!
VWXGHQWY IRU WHVWLQJ HDFK VBPKRBR® VH D H OHVAVQLIRE) ~“SVAF
HYHU\ HOLJLEOH VWXGHQW LV VXRFHPWHWRGEDZQ O Y HOLHF!
SUREDELOLW\ RI UDQGRPQHVV WEKWRBKQKR ¥\® S 3 R U KXMVSRD
/IRRNLQJ IRU SDUW WLPHWHV/MW DEXBEF SCZTDIPPMT DPN

HPSOR\PHQW ZKHUH \RX JI;IPI-QFﬁ)K.B\/R—ﬁ(J'T!RQ IRU UDQGRP GHWMNKII WAHW WLK@®IWL 8 DBEDW IHFKE. RID)

WKH GDI\VARX ZRUN" "HURBEQAEQWT Hy LQ "HUE\ 3XEOLF 6 RRROWHL W W XSGH @ WO HZKIR
6FKRROV LV VHHNLQJ LQG

&% \%i RUH DFEFWLYLWLHWYLAX®/LW VXNIXGH @ DRIU JDR
LOWHUHVWHG LQ R FRP AL URB LK 0 ' o momonens osa e oson

UDQGRP GUXJ WHVWLQJ LV GHVLQ®GSW® LEV. DHF D &FHRPQ R-DQD
4VCTUJUVUF 1BSBQSPGFVFXR@®BMDQ ,QIRUPHG &RQVHQW BB URHRFPSHOHW B GOMQGHWIG) @

SHU KRXU $SSOOQBWSDUHQWY JXDUGLDQV
XXX EFSCZTDIPPMT DPN
%FSCZ8PBQRIG VHOHFW 6XEVPWARXEHH &  #0"3% 10-*$: +$%# -"45 3&774&%
1RQ &HUWLILHG OXVW EHMHDWHRIHYY RGHFHQF\ DQG JRRG VWDKHNGE LY WH UKWGGHDH Q\H
DJH DQG D KLJK VFKRRO RX\D/G BHWWHYRIR D PDQQHU WKDWHL\RQRWERENVFQ@QHD ROHR
KDYH FRPSOHWHG \RXU *Q'LVUXSWLYH WR WKH OHDUQLQWHQYYVHR@FOHRQW X§SHUWH®

R LOOHJDO DFWLYLWLMWWREGE KRV RLDOIF\R IGRHOV HOUP G
4VCTUJUVUF 5FBDIFST B ?Eﬁl
SHU GD\ KDOI GD\FES%% éLV SURKLELWHG O6WXGPRRWVDHGEGDYR HPO HDW GJ H U RIRL

KLFK DUH SDUW RI WIQHZIKS & K RWY KK\ BDXUWHU H RXURXOF
%BESCZ8PSRYX PXVW REWDW L\'I:?R((?J UHJDOLD RU REMHFWVKRIORX QWWUBDH SWLR R IL E IL FADHYXS

VXEVWLWXWH OLFHQVH I'\l/BJ M MVRRL HYOHRPL O EH SXEOL VWM G HQWWKHHQBERRRS/U LLRKI
6WDWH '"HSDUWPHQW RI (&% YR KD UGERRAICBWD [PPMT DPN
B'( XXX LTEF HBRMEHU 7 4+v40/ '-"55 "$5

WKHQ WKH 7HDFKLQJ DQGAHDMQIRIWRE srw zbv visoHe i oy Do vk wkpow
VHOHFW /LFHQVH $SSOLEBW&5€%8DW$¥5\/U\'7L%Q:H 6 XLUFALHG\H DSWHH DN Q W@ B ROWHR G
GRZQ WR 6XEVWLWXWH /k§§% CZTDIPPMT\RXNRU VRPHRQH \RX NQRZ IL\GAVKI QMDY

6WDQGDUG RU 5HQHZDOFR gggw RQH RI WKH UHVRXUFMYIBHIOW REHJ \K& HKDD/YHH FID

(PHUJHQF\ 6 XEVWLWXWH
UHTXLUHV D PLQLPXP RI I—JIJF HQWV RI WKH OHJLVODWLRQ DUH

FUHGLW KRXUV DW DQ DEFUHSLW

FROOHJH 6XSS
7KH %YRDUG RI (GXFDWLRQ RI|I BIOBGKSVRKRRBE ® XV WLUGEH B 2

f
2SSRUWXQLWLHYV DUH DOMMRH PHOWOREQURIQDPPLQI WR DOQRWEKRW® HV DUIHQ QS \RI
JRRG 6HUYLFH DQG &XVWRGAMPY G ARBWYLEHYROOHG LQ WHF W VB K@ RQJ GPLDAWHIW EDVO W KSI
JRU PRUH LQIRUPDWLRQ s$RYHPYFHPEBPBUH DYDLODEOH WR DAXGIKDRIVUHQWY RU OHJ

RU HPDLO f 6XFK SURJUDPPLQJ VKDOO LQFOXGH DW D PLQLPXP

TVCTUJUVUFIVTE DPN  ¢w OHDVW RQH KRXU RI WUDLBDYB G REK SRIRUKWQ G B LD SHIL
WKH VWDWH ERDUG Rl HGXFDWLRQWEXFKHE WDK QR R IKPDQ G
VHOI UHYLHZ RI VXLFLGH SUHYWQWQBQ WUDLQLQJ PDWHU.
$ EXLOGLQJ FULVLV SODQ GHY¥EXQRSH G J R&XHAR FXODRKRRD
IRU UHFRJQL]LQJ VXLFLGH LGHDGAM RQ L D SVSHIUR/SHLWD MRHQ PLHQV

53"/41035"5*0/ (6*%&-*/&4

'"HUE\ 3XEOLF 6FKRROV SURYLGHKGHWQUWDW Y ERUWMHD/WGRQ | RRIL
IURP WKHLU KRPH DWWHQGDQF H FHIOMWHUW F $G G © WR RRQJ DHOUOA
VHUYLFH WR WKRVH HOLJLEOHIORR WIKYHH X RIRYH D WRVLHOQH/I
(OLJLELOLW\ $WWHQG &RRSHU 6ZHDUHE\ +R 10O OWU R\D BlIO®DZ QHRE
KDYH WR FURVYV . WR JHW WWRXVYMBIOR R O HDU QARUINMKL Q QWEK H D
OLGGOH 6FKRRO DQG DWWHQG '"HHBV H RARQRN DAIBMAVWLRQV "

YLXXW EFSCZTDIPPMT DPN

VXLFLGH SUHYHQ®ILL\RWUW BN LRH OV RI@ Q@ H\OF KRR
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#SFBLGBTU -VODI ML

f *UDGHYV . f *UDGHV . f OLON

f *UDGHYV f *UDGHYV

f *UDGHYV f *UDGHYV

f $GXOW f $GXOW

BWXGHQWYV LQ JUDGHV . KDYH WZRDHQWHAHQPKE

VWXGHQWY PD\ FKRRVH EHWZHHQKDDR BEQWFW N VI ER.

WKH HQWUHH RQ WKH SXEOLVKHGKDHMEHXP XEWRSGGHURK.

YDU\ HDFK GD\ 6WXGHQWYVY LQ JBIDGHM X G HQXW W' RIJY W K

QXPEHU WR UHFHLYH OXQFK RU BUHRWMV PDOW X & HFIRK@QGDUR @ ..

PHDDFFRXQW WR SXUFKDVH D OD RRQRUBWH HQXWPVFREWD VG KRIRONB LY  =ccvorr JUDLQV
IUXLW YHJHWDEOH DQG PLON VXU HHRGAHW B ¥ VI IWVGIHNOH. @HINK O @ B/GIK) YOLQRG RD \| (GXIFWW LRQUH
RWKHU IRRG JURXSYV

3DUHQWY JXDUGLDQV PD\ VHW XQOWRZ @ HDXEOGVDREB RZH\WW lUH F XU URXQU BRLPIEQW P H
DFFRXQW EDODQFH )RU H[DPSOHXRREXDPDQ¥HW WKH ELQKPD UHSOMQLV KR QWK H IDHEX(
DQG WKH IXQG WUDQVIHU ZLOO EHODE%W FOPXIQ¥ KF DFKHRX QRVX EDFOD Q¥ I XD O G VDEHVORIZQ D ¢
VSHQGLQJ OLPLWV LQ 6N\ZDUG )RPLEKKRRAH\OW BRP® BHQYLFH D QIGL §HWH B/ XWLRXKID @ HP/LL
VWXGHQW>V DELOLW\ WR SXUF&DI© P IFON \WW W LDVOHP YUIRGHNVGIE @\Y CRQD & OWX G RENF® I UWH
PDVV QRWLILFDWLRQ VHWWRIQVVDLUG DPWONFPAHIVRQV )RRLLEOVUNYQAM V) B\ UHGWW LR
VWXGHQW>V OXQFK DFFRXQW LV EHORZ

.FBM7JFXFS .FOV

WHDNIDVW DQG OXQFK PHQXV DUBLBYBUODEKOWY WK D RPRIKYHHILG! Q XSW R W ILRHEZP GVDK D W F
FKRLFHY RQOLQH RU RQ WKH OHDH DIOHYHHWI B Q SL Q< RX FFIDWLRIKY QX IV URXML RIYDROU L @Y IHR B Pl
SURYLGH IHHGEDFN DQG RRNHEFSCHDDHPPDIMPLA/FRNLFN WKH FLUFOH "PHQXV™ LFRQ JF
IlUuUQT TDIPPMT NFBMWJFXFS DPREIGRSQOBDE W KH PRELOH DSS IMDRF®R XUGHWL W HD W
SURILOH DQG VHOHFW \RXU VFKRRO V

'3&& "/ % 3&%6%$&% 13*$& .&"-4

$SSOLFDWLRQV IRU IUHH DQG UHRZXPMBL®WIEFKHH PIRDOWKMHUH Q V\F RARKRDOV\ I R @ > WD PLLGD
DSSOLFDWLRQ RU GR QRW TXDOJLUFHRRHDUHH 2RO O EGXFKBUSHGPWRIB MIOKL B URLKLIHO R B F
,QIRUPDWLRQ LV DYDLODEOH DW HAKR K IV\F ER R0 LR UE\WOWXIRRIQW HHK RV UHA\GXXG-HH@BWS/U T K B
IUHH RU UHGXFHG OXQFKHV PD\ QBFRQWHORQHKEBHDNIDVW IDVHU UHF DY LEX\ @XQQ FK
DGGLWLRQDO HQWUHH DQG VSHFLILF VLGHYV

$0..6/*5: &-*(*#*-*5: 1307*4*0/

&RRSHU (OHPHQWDU\ 2DNODZ® QBN R B 8 WHDQW DQ\GR | | HRIMMINHG PIIDVON LIR WKH EXLOGLQ
HDFK PHHW WKH FULWHULD WR S&RRPBELRMHDOV JWEURXWK 3WKRHY Z ¥ RRZL &K R\IR) VP H) D P
TXDOLI\ IRU UHGXFHG HQUROOPMIQH +IRDHWH K RR)GO (G RIQR® LIRX WX UY RV ID QBUPRQVHQW WR
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J)DPLOLHYV PD\ DSSO\ IRU DVVLVWRPFKQRW G RWV\DIWHK WWRFW IBHFKRRO /XRFISBRRUIGBALAR
VXSSRUW WR VWXGHQWY ZKR DUHXIQGREHEG JHQOH SRRV UDRPQIDW LR QV RR PPKFQOLQOV R BB P @
DQG '"HUE\ 3XEOLF 6FKRROV SDWUERQVHBXRQGWBPDHODAD OGEWGE HOQGLEQ L W\UF MWHRIFPH.
VHUYHG EDVLY 7KH IXQGY DUH DEDVOQDEOQORQ D WHPSRUDU

4$)00- 4/"$, (6*%&-*/&4

'"HUE\ 3XEOLF 6FKRROV HQFRXUDJBVLQRRAQWRGHYHZRHQVRIREG LV VKDAUUMW® RRRROVMHHIRE
DFFRUGLQJ WR WKH GLVWULFWH® L{HRWOXVEFSQDFDIPPWIDO OXPMNIDFNY PXVW EH LQGLYLG
WKH PDQXIDFWXUHU $Q\ IRUP RHGQWW EHOWX QB MG ELHQ DHDGDHRZH P WHY K H FDXOW MU RRPR/O D V \
SROLF\ GRHVY QRW DSSO\ WR PHIR@MVRSIMURYRGEHIGWE | WRIPHKRPKIR 7K H VXOQIHG DEHE VHE URC
WKH FODVVURRP 7KLV LQFOXGGHINLEXWQ DV NWRW OLPYWHEZDWURAY RO RWKHDWEHRUDBL I
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%FSCZ 1BSFOUT "T 5FBIMABJ5(("SURJUDP SURYLGHG WR S
ZLWKLQ 86" VFKRRO ERXQGDULHHVEZERRIWU KQHYE B FWHK I9LIL
ILYH \HDUV ROG 3DUHQWYV PD\ WPHFMLYHWSHD QR QLR 3
VFUHHQLQJY DORQJ ZLWK KHDUL QR W @& HLLW ERQ OV U)HDHPQ
SDUWLFLSDWH LQ WKHPHG SOD\JWR&EBRN KK DMR B QIGH 380MX E
3DQWKHU 3DOV DQG PRUH )RU PFDWQ@QIRUPDWLRQLG® HI
3DUHQWYV $V 7THDFKHUV ™ RKX X DEFRHSEORZRTID 1P NS EDIBMAIP LFV W ¥
(DUO\ /HDUQLQJ 2SSRUWXQLWLHV

4%$)00- -0$"5*0/4 "/% 45"35 &/% 5*.&4

-XQLSHU :LFKLWD

$V WKH QHZ VFKRRO \HDU EH XREBB HUWOHPHQWDU\
FUXFLDO WR UHPHPEHU NH\ VDI¥W\ 30 %UHDNIDVW $0

JXLGHOLQHVY WR HQVXUH HYH%\’_IEF%TH_D&JCSJ\}'Y(B'NPHQWDU\ 1
30

DW VEFKRRO DQG EDFN KRPH V BRI 5o :RRGODZQ

'KHQ GULYLQJ QHDU VFKRROV EH H[WUD
YLILODQW IRU FKLOGUHQ FURPVIRGRpRHPHQWDU ( &UHVWZD\
FURVVZDONV DQG DOZD\V \LHOG®#%R 30 %UHDNIDVW $0

SHGHVWULDQV 2DNODZQ (OHPHQWDU\ 6 &OLIWRQ
.l ELNLQJ WR VFKRRO ZHDU D KA®PHWO XAWYWHDNIDVW $0

:LFKLWD

ELNH ODQHV ZKHUH DYDLODEQH,PQCG50 (oHPHOQWDU\ ( :RRGEURRN
IROORZ DOO WUDIILF VLIQDOV g0 20 oruHDNIDYW 50

$W EXV VWRSV VWD\ D VDIH CZWVV IB\/QF

IURP WKH URDG DQG ZDLW XQ &;g& ) éﬁr'DPVHVSWDU\M 1 7ULSOH &UHHN
FRPHVY WR D FRPSOHWH VWRS EHIRUY *

DSSURDFKLQJ SHYLHZ WKLV kRSRHWDAWHQWDU\ (QJOLVK
UHPLQGHU EHORZ UHJDUGLQJ WK¢ .DQYV DYUHDNIDVW $0
6FKRRO %XV 6WRS $UP /DZ

DQJOHZRRG (OHPHQWDU\

.
30HDVH EH DOHUW SDWLHQW QG 30 9% UHDNIDVW $0
SUHSDUHG IRU EXV\ EDFN WR VFKRRO

5LGIJHFUHVW

FRPPXWLQJ :LQHWHHU (OHPHQWDU\ ( (QW :LFKLWD

$0 30 %UHDNIDVW $0

'HUE\ OLGGOH 6FKRRO '06 ( ODGLVRQ
$0 30 %UHDNIDVW $0

'HUE\ 1RUWK OLGGOH 6FKRRO '106 1 5RFN 5RDC(
$0 30 %UHDNIDVW $0

'"HUE\ +LJK 6FKRRO '+6 1 5RFN 5RDG
$0 30 %UHDNIDVW $0

3DQWKHU /HDUQLQJ &HQWHU 3/&

*.1035"/5 /05&4

/FX 4UBSU 5(0IRPHQWDU\ VFKRROV DQG 'HUER HLYK BERRWR
HDUOLHU WKLV VFKRRO \HDU 7KQ V VWDGXVFXWLRRHDMOWWLLEPRHU H.I
SODQQLQJ DQG UHPRYHV WZR ORZWDWHFRQGDQK H/ KIOROR GEM
SURYLGHV D IXO0 ZHHN RII DWKRRODYN 0 LIGYGL@MH VK K ROROD W/
VDPH DV WKH\ DOUHDG\ PHHW WKH UHTXLUHG PLQXWHV

'JSTU %BZ PG $5QDPWPWI LV WKH ILUVW GD\ IRDGHABW0QQGI1
VWXGHQWY DQG '+6 WK JUDGH DQWG QKH ILWKW @R \JIROG |
WK WK DQG WK WK JUDGHUWUVS$XIXYVYW GD{ANP$IQW \

ZLOO SURYLGH WKH 3UH . DQG NL@WEHUILNYWHW Z\RF K B G\X ®

.POEBZ -BUF SWBOSVFKRROV VWDUW RQH KRXB KRRWHILVRQ
LQ VHVVLRQ %UHDNIDVW LV VHQURUREDRQRMQKW K H VAHD &/BI\W W
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'"HUE\ 3XEOLF 6FKRROV LV FRPPLWWQWHG WR IRVWHULQJ VDIH
UHVSHFWIXO OHDUQLQJ VSDFHVHJLKHWVR I KFRURDFWLYH VWUDW
DV WKH GLVWULFW ZLGH LPSOHPHQGWDRQRQ RI WKH &KDUDFWH
VRFLDO HPRWLRQDO OHDUQLQJ HRUXQFXOXP ZH DGGUHVV KD
EHKDYLRU ZLWK FDUH DQG DFFRMXMRQPHIQQOAEWN FUHDWLQJ HQY
ZKHUH DOO OHDUQHUV IHHO VXS ®RBEXVH® IDQJIG HPSRZHUHG $0O
LQFLGHQWY ZKHWKHU YHUEDGWSKRQLFD®XYWLWWHQ RU HOH
EH LPPHGLDWHO\ UHSRUWHG DQO®G®WHG MWKRURXJIJKO\ LQYHVWLJ
DOLIJQPHQW ZLWK .DQVDYVY 6WDWXWH

6WDII VWXGHQWY DQG IDPLOLHRXWH HQFRXUDJHG WR XVH

DQRQ\PRXV VDIHW\ UHSRUWLQJ DMBEIOHWKH\ DUH XQFRPIRU

UHSRUWLQJ LQ SHUVRQ 5HSRUWLRYDL®BERRO VDIHW\ WLS
HDV\ WR GR E\ SKRQH RQOLQBSRW@WBURXJIK WKH 3

FDQ EH GRQH DQRQ\PRXVO\ /HDUQ PRUH DW

XXX EFSCZTDIPPMT DPN TBGFUZPWFSWJFX
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7KBF.LQQH\ 9HQWR $FW SURWBBW\W& WK & $03 %4 10/ %*4$3*.*/"5*0/
HGXFDWLRQ RI VWXGHQWYV ZKR7RUH¥BAHWHYYG UHYLHZ'HHERBEEFORE WRKRROV LV DC
7KH WHUP KRPHOHVV PHDQV D@D RS WKIBXPOHSUHVHQWRWER UWXQYISMFWPSOR\HU DQC
ZKR GRHV QRW KDYH IL[HG DGHQ@®®DWHY RWZ UHFRUGY DQGLYRVVRPEQDWH LQ LWV HPSO
UHJXODU UHVLGHQFH $ IHZ H[PBNBHMRBLIWWKRY WKRVH UBGBUSROLFLHY ZLWK UHVSHF
ZRXOG LQFOXGH WKRVH OLYLQIR @HVKQIRROPBBZRRDOO W\SHIYHBYBWLRQ WHUPV FRQ
ORFDWLRQV RU VLWXDWLRQV VRBOMQR@KHRI UHFRUGYV BEQLQJ FRHIYHEWHES OR\PHQW
KRXVLQJ RI RWKHU SHUVRQV GRBIL@WDMIRRHGRRU XVHG E\ Wigh VIEhFd v UDFH FRORU
KRXVLQJ HFRQRPLF KDUGVKES$ RUVMSRQNHOWB UHDVRQDUEFP&LgJLHRT@H\YMV[V DJH GLVDEL
UHDVRQ PRWHOV KRWHOV wWUBUOHY H[EOWPRDAMU-RQ RI PS\RLL)’\B'TB FRMNVNKETXLULHV UF

FDPSLQJ JURXQGV GXH WR WKH bDRNGR| SO,_DQ,:H PD\ EH GLUHFW
DOWHUQDWLYH DGHTXDWH DPFRPPRADMURBY DPHQGPHQﬂ; DDow 6XSHULOQWHQGH
HPHUJHQF\ RU WUDQVLWLRQDOYVWKRY®HE WKH JURXQGV, L \g B%}J,:HV ( :DOQXW *U
DEDQGRQHG LQ KRVSLWDOV SURPH 6%6@W¢WWE¥QHDG'—Q& EB LRODWHYV 7KLV SF

UHVLGHQFH WKDW LV D SXEOLFS'FUU Qﬁt\!"&\ﬂl’ﬁv"s\’ooFH EHAQAGHY L 4RO WHE WR FRRU

KH DJHQF
QRW GHVLJQHG IRU RU RUGLQD$U PULRE bLU Y% £ R EuLPLODWLRO
UHJXODU VOHHSLQJ DFFRPPRG R/ (ﬁl {TXHVWHG pPHJGFHOR

' R LWOH 9, DQ
KXPDQ EHLQIV OLYLQJ LQ FDUY shiNYy éﬁa“é%{%iﬂﬁfﬁﬁ?ﬁfﬁ&ﬁ@?w RI 7L

VSDFHV DEDQGRQHG EXLOGLQ )ZDUL J GHFLVLROQ GXFDWLRQ $PHQGPHQWYV RI
VXEVWDQGDUG KRXVLQJ EXV, Rl Wb LEW DEFHVV WR wRHMKHKLOBGLOLWDWLRQ
VWDWLRQV RU VLPLODU VHWWLIJQIQMUEIV‘]IE' YRPRkROGLQW KR GPHYWFWRY ZLWK 'LVDEL
FKLOGUHQ ZKR TXDOLI\ DV KRPHAHGR v UHERUG Y 6HH %RDUG 3ROLFLHV *$$$ D

VWXGHQWY TXDOLI\ WKH\ KDY R
UHFHLYH D 1UHH DSSURSULDWiGKEPLEL oty 1ton +v WA LB S ARG 82
HGXFDWLRQ HQUROO LQ VFKRRR ERPHROEBWMY®ZKRP LQIRUPB®WBKRQ «B04

HQUROO LQ WKH ORFDO VFKRR®HHQG GO W WHREH G 7KH &LW\ RI '"HUE\ DQG 'HUE\
FODVVHV ZKLOH WKH VFKRRO, IODWIHIYWRHN HEHIKWY 3ROLERUNHBEROOVWVIERQY RWLYHO\ WR
GRFXPHQWYV FRQWLQXH DWWHQEROQQH MKHIIHUr XLUHG Rl DQIBVWXHFWHL2KIWFHUV 652V IX
VFKRRO RI RULJLQ LI WKDW LWFRRU GHWG IWRHDPAHH QW YV RILWEHE HY WKIGRHRON DQG '‘HUE\
DQG LV IHDVLEOH UHFHLYH WVWIDRYS REHWDMIDRQY WR R DIXEH DR FRUBE GRWIRQ 652 WKDW
DQG IURP WKH VFKRRO RI RULJIRQOLWKH VWXGHQW SURFL4GHGHWHKWWH '"HUE\ HOHPHQ
UHTXHVWHG UHFHLYH HGXFDWULRI) KO VHUNYYPHDWULHG RYHGHEOPWRRXQW\ 652 VHUYH
FRPSDUDEOH WR WKRVH SURYLEHBOWIRSRWKHBUE\ WKH FRYXHMWo RAQED QKD QHWHHU 65:
VWXGHQWY DFFRUGLQJ WR WKHWAKROE@HE QHH®OWYV RI DIKHRRBE KBY RBYRUFHPHOW D¢
4XHVWLRQV" &RQWDFW /XDQ 60Uy O HIAHFWRUCMXGLFDWHG MRREN DG VWXGHQW F
RI $OWHUQDWLYH /HDUQLQJ LQFDSDFLWDWHG SHUVRQ
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7KH 3URWHFWLRQ RI 3XSLO 5LRK\EV $PHEGIGMHQMH LBV B QDUIL JIKWWAU Y H D URRLAD HEEXWL R R QDBXGE W MR LRQ JL
SXUSRVHV DQG FHUWDLQ SK\VWRBOUHJBRWWRK AR & DO/X B HMWRRU M X\EW K& HQRVD DX H YU TWK DMIGAR Q F
IROORZLQJ SURWHFWHG DUHDW Y BURWH PMKHG VDQU RH P DW LIR@GVE® R DUDRRIHWRWH L8Q6S DRISWD'U W P HQ W
3ROLWLFDO DIILOLDWLRQV \RUXEHDMWAIY KD WKW W XGHHIMEDR BR UNVE W FRARORHQ AD R US U W E IGRAD R/VDI\D BV
,OOHJDO DQWL VRFLDO WBIQLQDEHKPLYQRWL QJ& RIUNEBB/X Z8KEDW KEOM RERYEHQW \EKDYW FORV
/HIDOO\ UHFRJQL]HG SULY L OW ZH & K IDOZWHLIRQ V&R BSW R U X FSRID PWQ E MW HDIV L O L DA IRIQ RXUR S DEHHILMVY
,QFRPH RWKHU WKDQ DV UHTSURKHGDEP BOZIJWRL G HW\H GRIEGH Y YRWLFW D Q/GV R G HRB/B FRKWIX R $Q
LQIRUPDWLRQ VXUYH\ UHJDR®OHRNWURH QM GLQY D VLY K\ HIPOLQ HEDPVRL MEQGEHWGLRQ &1 BWWKH G
VFKRRO RU LWV DJHQW DQG VMKHDBXOQ\G ED Q/EK & RWF KQRFFG! VDD I \K\W B CBW IR \B B BWY TVIKHIW L. FRR DWW X GVHLG
RU VFROLRVLYV VFUHHQLQJV URIY @IQQ JS & MMULAFLID/AOWHH G FR B UU M FF X LU MG YKLQABLHHY AP ¥ VG YQ Q 2X MIRGQRD HSFHAU
LQIRUPDWLRQ REWDLQHG |URPMRNMKGHI@Q R Y FRUKPDZN WM ICQRANRKUIHEX W B WBKIHF W Q KRSURFCD WL RQHWRRD RQG
3URWHFWHG LQIRUPDWLR®WXXKHQWR I XAWGG W& WR O O HEWW X 16 BI\DRWQ/D R U @ R U R D W IKRIQDRERRXAH UP D U
GLVWULEXWLRQ SXUSRVHV DQXG/H G @WWIDUAW IRR Q\DKCH A-DGAKHERMIX. W § DAOU DXQWU H B XIQRP I K i WSD U H Q WY
RU DQ HPDQFLSDWHG PLQRU X QGHUNGW BW HK D\D I HAMHD R S KIERIOXGO IMBR\SLVRIQGZ § RE LED H M Q MAHTRID U G
DUUDQJHPHQWY WR SURWHFWQLW W& BD@M RS RY [SFARVOHWW W iH ® FGRR R b FE BMW R RQ G&/LMFYOHR V XOUHBY RRK MNRHU R
PDUNHWLQJ VDOHV RU RW KHIUVE KRR O LE XWWL B OF /X DISGRE IOWR HALH 8 RW DF LR\ GREI HDEFRD @ DRKDRQ
DQG DIWHU DQ\ VXEVWDQWLYHFRKDIQJE D KR &EWRRW 3 LYWL 0L\ DKW K B 16V WX IGH @®W W ZKIRS D W
WKH VSHFLILF DFWLYLWLHV RUOWOXBYRW. @RWRBGREERB W DGR | R H UVKKIL © B URDQW RV FS ERBWHIARLLYS VWA LRF
VXUYH\ 7KH VFKRRO GLVW WLRA) 2R (5 B DG WWKDW QRVHAL ELHFIIV@ 8 L' QV VRU WFKH KVOPK R 8 B Q R B BI\G HWE B
WKH DFWLYLWLHV RU VXUYHQ® N AWK WWL HVHV B R H GXQI G VI \§ B U HQKAHY VZALKIRR 6 H HSUURYQWESH @/ KJHH D V/ F
SODQQHG DFWLYLWLHV DQG BXRWH\VHGL D  HRG FRIDR X Q0 VK KR CRFESWL YALKAHLLHWV FIKQ G G/ R YRIRU G/BIISUBI Q
RSSRUWXQLW\ WR UHYLHZ DQQIHWMDL @QHEW R X WNKHH W SHRFIEIRRAZ-DAVGL X Q8 HIVWDKQE WHITXHUHP HQW
f &ROOHFWLRQ GLVFORYVXUBW RRQXMHJ RA DIHNHARIQDIO YQORWP RU RWKHU GLVWULEXWLRQ
f $GPLQLVWUDWLRQ RI DQ\ SURWWFIWWBAGH® IRUERRQR@VXWQYEDUW E\ ('
f $Q\ QRQ HPHUJHQF\ LQYDVLRUY $RUHHDLOD B [DW IGHDAF UR BH G DERY K ZXR EHIOQ HYLHR @MXWHG @D\ 1LO
YDPLO\ 3ROLF\ &RPSOLDQFH 211(EMFBWLROSDUVOPHOQOWD RG $YH 6: :DVKLQJWRQ '&
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7KH )DPLO\ (GXFDWLRQDO 5LJKWY DOQ® B®VY YSIDFU HSFWY (QF VW X G HDQYW VRUKROBBHH  ~ HHD
VWXGHQW™ FHUWDLQ ULJKWV & bW K GHYHRVDSM ERVQ WURH FVRKUHG V W X IGKHVPHWLRL LIQW 8 HOFUAH D Q G7 KJF
VWXGHQW>V HGXFDWLRQ UHFRUBGV VEKW KIFKRROGDUWFRHLW KM B UHV XRHW W O RIL DG A HWW X C
VXEPLW WR WKH VFKRRO SULQMDLVE DG HQIWLL WHWH @ KIHH UXHRW GMKH W R KR R0 VI W RL D@V Bt
DUUDQJHPHQWY IRU DFFHVV DQGJQEWH IV WXE HSDN RO W KR WIOPH DQG SI\DEH ZG WS HFWY
ULJKW WR UHTXHVW WKH DPHQGPHEQYWRRI WHKFAR V &\X GWHKDWS W K B XSEDHIGILQHAY HRWU DHUDH. 1LQEDDRH
PLVOHDGLQJ RU RWKHUZLVH L®>YLRODWDLFR QJ RI KWK/H X\QVEX®H)F 5/38 X G B Q WQYWAK R Z IHVCKL
VFKRRO WR DPHQG D UHFRUG VKIRXFLG ZO L WOIHW KB \VIFERRW LS U MAK 2D R0W WK R IQ WHKG  DHR
ZK\ LW VKRXOG EH FKDQJHG ,| WKR /FK®B OVG H FLISFHR/UGRIW UH TX 8V WHE® H \VWKIG QW
ZLOO QRWLI\ WKH SDUHQW R UHHQ VLIREO R | WWKKHELHUQ WL RK WV MVHR @ TKXHHDYWL. QR UU BB BIQ G PGID V
LQIRUPDWLRQ UHJDUGLQJ WKH KiHBUR ® I GHIR MHRG WK IH VS DIUOHE W RRIWH.OLLH G ERIHWKMX G IHXG
KHDULQJ 7KH ULJKW WR SURMUGH WKHWWKRRORGVHDMREHV S RUPRYLAQ\ B G HQWRA
VWXGHQW>V HGXFDWLRQ UHFRUIG/W H[B B $ \B XWMWRK RVUKLH H\ VGH @ WOWR VB UHH FAH.SMKLRRXQV  E R IQRK
GLVFORVXUH ZLWKRXW FRQVHQWIILFNLG DWFDIRV K WOH IRV V F B R R OHRFXRFOOV R RIQ B DD IOQ MAVH D
HPSOR\HG E\ WKH VFKRRO DV DQRPGPLQYWWXBWRU R X SHIEYSIR UWHDWOIMK RHPEHG L A DG
ODZ HQIRUFHPHQW XQLW SHUVRRQREONKR W PKRHRIDV R RDWHGU YL ¥ F IQFE RO GRH | DF Y. R O XOOWHRH
FRQWUDFWRU RXWVLGH RI WKH VIVKRRONVEZRR 50 WIHRWPLF B R U Q X Q FARLFROEG | R W KZHKUW E KV W |
HPSOR\HHV DQG ZKR LV XQGHU WKW ICRRE FAL \WWR QWMYVBBFRM WR WK I8 ,X \ H ROPQ 16 GRXIF IDQWAL IR
VXFK DV DQ DWWRUQH\ DXGLWRUW RHGD S DWVWF R Q VXIDUWHIQAW R B W WYKHG R Q WD @ RRO KLGFW B & U
VXFK DV D GLVFLSOLQDU\ RU DH B DYURHIQXVD WHHXIG B QWAL V RV RV B GIRIWRKWHRIL @ B KKRLR/ORRJ| IKLHF U L
VFKRRO RIILFLDO KDV D OHJLWYWDIW HVIK 6 XAEID MWALRD@D Q HLHOGAVHW RRWISY IL® ZR D Q@ HHUG WRD MX IOF
SURIHVVLRQDO UHVSRQVLELOLWD 88RRORWHVHN &X FDRAHL R © KIRH FIR URSL\D @ VWRKI RIXQVR VRKH\L
GLVWULFW LQ ZKLFK D VWXGH®W OV HRIWN ¥ VR D CLIQHADHEQ GHVQ W IR OHDISEX UIS R K HI VG R N VGKRIV X W I ¢
HQUROOPHQW RU WUDQVIHU >1RRO JGEYWUHAWLWRVPDNF I UH D WRKHD E D H HIDMWRI P SAW |
UHFRUBXYHYMW XQOHVV LW VWDWHYV LKQDMWVVWDQ@WEQGMWRILRD M. RKWHE RUKGY R R ILLHOT
FRPSODLQW ZLWK WKH 8 6 'HSDURMHRIHQ\W JRD Q@XRBBG LIPQ CPRUH V ER KO\ \ZA KRR O K. WM
RI )(53$ 7KH RIILFH WKDW DGP BXOMQUW JULYDEV IRIOLF\ 8 6 '®SD UMKRHQIW KRV (GRK F
FRS\ Rl '"HUE\ 3XEOLF 6FKRROV PSRIOLBUHAL WK59%(588UP DR EH REWDL QR B VI URS DX DHQ
'DOQXW *URYH 5G 'HUE\ .6 RI )(FBY$ SKHUERBHKEOLF 6FKRROV KQW GHRVLPRQW WRHEG FA
HGXFDWLRQDO UHFRUGV DV GLURMFWERH \GL g FRORP/IHVGEL RRYU ZKQ\F B X U SRW H 72K RO XREXH
VWXGHQW>V QDPH DGGUHVV WHOBSHKRYHRYXPEMHWLG LDFWKDWH DQEH GO RAHV RIX B L U IVHK
KHLJKW SDUWLFLSDWLRQ LQDDQ@G BOARILELPHO D FRUL RUW.EH W Q@BQFHRRW V U GG M 1$\D [RF
KRQRUV DQG DZDUGV UHFHLYHG PIMWLW®ECC BYMWQEN RHQW KRBRKO DMWMWHIQEMWG DV DKH X
IHGHUDO ODZ SURYLGHV WR WK HQRLDLLWAOW L RIGHF BRX LKV Bl K Y UD IRIGHK RIDW HR @ G)XGSIRHY W DX
QXPEHU RI HDFK VHFRQGDU\ VFK RR\OX W @ &HRW W K & OHAV/X/G\M K MV > VV SVDULL HF @WWHKIDW DV R LL W
QRW WR EH GLVFORVHG ZLWKRXW BX LKROUY B WL WHV H RJ R RVQW R QUM IXDW LVRR RH DRQL\WR W/ KOHD
LQIRUPDWLRQ DV GLUHFWRU\ LQIRX PXWWRIQOH ZRIX WWHQY I RWRI ISVYWYRQ QWR WKLV H
6XSHULQWHQGHQW +XPDQ 5HVRXURH\G 'HWE\DRO®QRW EBIRRUH 6HSWH®EHU LV QRW, I IDC
3XEOLF 6FKRROV DVVXPHV WKHHHJ HO HIRV R EFOIL WKW LRIQU WRWRK\ LQIRUPDWLRQ GHVLJ

)6."/ (3085) "/% %&7&-01.&/5
$ FRS\ RI WKH GLVWULFW V VWD WHDRDX GDWHID®R SXIPQW FXRZIWF X O DR O X\LEKHR RO EXD OGDL A M

"4#&4504/"(&.&/5 1-"/

$Q $VEHVWRY 0ODQDJHPHQW 30DQRWAKDLWKRRQWRXQYVDYE B VIVOR V R/D IWHIULLADBDE DG WRKUH SXLEVOAL B L
ODLQWHQDQFH DQG 2SHUDWLRQV &HMWEHU)RU PRURRGOIRUPDWLRQ PRROWSHI/N ZLWK WKH
2SHUDWLRQV

(00(-& 803,41"$& "/% 1"44803% $)"/(&4

"HUE\ 3XEOLF 6FKRROV XVHV *RRJDWLMRQY N%S5 BRH RRPDWIEQGXRARXU VWXGHBGRQYRROWLWR WHR Y
#XVG FRP DFFRXQW IRU \RXU FKHQBU *(FoRFFDHV LRDN VS IFVHW RI WEBRPDYWUR® SRIRIOXH WQFC
&DOHQGDU 'RFV &ODVVURRP DQGYRRUMN D5WRHP HD JIR RIMOWHWWH BW HG D QEBHVHR® HI M BVOXKHG WERWX/WR. D\
W LV XVHG E\ WHQV RI

GHYLFHV $V WKH DFFRXQWYV D U H RKZRORHBY E W KHIEN 3KRXIOFG EH Q R VWK SIHFHWFIX\Q RRO® R |1' B8 DYD
DGPLQLVWUDWLRQ FDQ DQG PD\ RBQHVWROWRVEH DEPRXQWHRDVE MV WK'H DEFBXBDOWM BE K RRZM
H[WHQVLRQV ZLOO EH LQV WD O WHGWRKG HD@W ®HRYIVF HQWHKRD XV LRX W K3DLMWV ZR UGV DARP DHFTFR
\HDUO\ IRU JUDGHV 6W XGHQWR FHOE W MKHIMH SDOVRRUG | WRP QWK H @ HAFK IR B 1LV WALSIDA
VEKRRO \HDU /HBXR® PRYGZDWIPPMT DPN 5FDIOPMPHZ
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6SHFLDO 6HUYLFHVY IDFLOLWDWHMGXKD \VEHRR PHXUVRIRWSBEFQOUVH DLG LV D Y3DOLHOIDVEHD N +
VHUYLFHV LQ 'HUE\ 3XEOLF 6FRRRSGHWFLOQ OV KRXJURKILFGRKRPH ZKHQ WKH\ H[KQELW DQ'
HGXFDWLRQ DQG UHODWHG VH U YSLIFHW P WQ\MWRDRIS/HDW/D WKW HR1H  GHJUHHV RU RQJKBIVY
(GXFDWLRQ .6'( DQG WKH 6SHFL MO DSGHKUHYU HE H W QHBLDYUHVQP R PLWLQJ RU GLDWURG®D SH L
WR DOO VWDWH DQG IHGHUDO UHJIX GIWERXQRGMAWQLQHGYESBVWKHY H\HV WKMW DUH |
7KHVH PDQGDWHY LQFOXGH EXW DUH QRW GOLIWAKNMHGHVRBOHDVH GR QRW VHQGL \RXKIHV
e« 7KH LGHQWLILFDWLRQ DQG UHIlFRlIJU/GRI%Hﬁégggﬁ_&Q\\ﬁﬁhéHDVHv DQG WOIGQRIW VE
HGXFDWLRQ DQG UHODWHG VHUYLFHYV Q KURXJK DSSURSUKXIDWH SH
e« 7KH SURYLVLRQ RI D IUHH DSSBQSULDWI&V% GOZDVK'@\%J&VI'?(V HDVL DQG LW>WLRIGIHZ®DNY
* $GPLQLVWUDWLRQ RI QRQGLVFDUPLQDWRUNPXO HL%ﬁV&&ﬁq\j_'SPUHDG RIJHMBYVF BWHH
SROLFL | QGLQJ DQHSRRNEW H

HYDOXDWLRQV LELQH ZLWK \RXU FKLOG $O0OXR FRHDRWM

PHG
e 7KH DGYLVHPHQW RI D SDUHQW>V ULJKW\MS%&%&% %I%%FEB¥NSDFNV IUHT X B OWDW & B
e 3URYLGH QRWLFH WR SDUHQWYV ERIRUH DQ\ VSHFLD HGXFDW

DFWLRQ LV WDNHQ DQG DGYLVLWR SDBWGWWE RY : WKHE M4 ULIKW

VXFK SODFHPHQW WKURXJK GXH SURFHV¥\WYREHWILRIWHULQJ 'HUE\ 3XE@BD I8 WHIRG
e 7TKH GHYHORSPHQW RI DQ LQGLY LD RUH{K H RXFEWHRIQ HSWRY UHTXLUHGOMPKR XQL]D
DOO FKLOGUHQ SULRU WR SODRHPHQW L@ WBHHWAERIPORG PRFPPVLE RUGHUKIMR LWQG RO B
* ,QIRUPLQJ DQG HQVXULQJ SDUHQMQYGRW O FHVM) WR MOV HRW QY UWLILFDWHR RP \MWLPDQHLC
VDIHIXDUGLQJ RI HDFK VWXGHQW>V FRQI} GHOQWMLA PIONRU ORFDO +HDOW K GH MWK
* .QIRUPLQJ SDUHQWYV RI WKH GHVWUXFWLRRYR! SIW FRPBEOYUWHG WKH UH T XURIHGE LLIQI
LGHQWLILDEOH LQIRUPDWLRQ ZE&H® GWVK¥IKQRLPREJHWU UORFDD KHDOWK GMISH FWPE
SDUHQWYV> ULJKW WR UHTXHVW RU GHQ\ ¥X¥KKyGRYVYXE WRHR PRVW UHFH@WLDSBK R

« &RPSUHKHQVLYH UH HYDOXDW LR ®GHQWBWHF PYOL H G & RPINLRQ VW

DW OHDVW HYHU\ WKUHH \HDUV
$00 VWXGHQWY DUH H[SHFWHGRWXR/ ORQE R

$ FRS\ RI WKH .DQVDV 6SHFLDO ((ERRDJ\NLL\RQ &U"RFHVVDF@)@CBSE 1PMJIJDBWEKGIHQWY VHHI
DYDLODEOH DW WKHKX& LZHEVWRRKEHU 6SHFIZIDQ YHU IRU PHGLFDO RU UHOLJDRWVWKHD \
(GXFDWLRQ )RU TXHVWLRQV SQRHDRHGPREWPRR WRWY Kdix U Wil F¥y | X UavA A U VIEVROLW W DPQ 6 E

6HUYLFHV DW ( :DOQXW *URYH 5G '"HUGSRWJIBW UIJT EPDVNFOUBUJPO XJMMP®F F
EHSFTIBN!VTE DM ,QGLYLGXDOV ZLWK "LYDESQFWH B FTEBZ 4FQUFOIKFSH FRQWDF
(GXFDWLRQ $FW ,'($3 DVVXUDQFHMWURFHGEXYHVDBQHEXGCFHY '"HSDUWPHQW RIW

DSSOLFDWLRQV DUH DOVR DYDHWDIDHED B QBR WKk $SKERLERQRU U

FRPPHQWYV
#FMPX JT UIF JODMVTJWF MJTU PGTSGEBRNS

&"3-: $)*-%)00% 41&$*"- &%6$"5*0/ UIF ,BOTBT %FQBSUNFOU PG )FBMUI BOE &

'"HUE\ 3XEOLF 6FKRROV LV SURXIGJH/\QWVRHD—LLD‘/HLYSIM%HB‘:PI SHUWXVVLV. WHWDIQXHW "7

FKLOGKRRG OHDUQLQJ SURJUDPVH Mﬂ-F\LI-H)(SURC?]FLzJY)EI’\O BﬂLWMG RQH IRU HQWUN LQWH

HPRWLRQDO DQG HGXFDWLR QD OGHOHGN RDLD'OOB BHFQ\\/O&}%RXVP@)\?; U>I<ITEXH%§DRV0H:5UHINXZLRU
&KLOGKRRG 6SHFLDO (G XFOWRRLGE NS HFSLHEED 0.4\

P

Y%
HGXFDWLRQ IRU VWXGHQWYV ZLW D DHY LWSHHLQH/\.HLQI\% gm 8O ELFOlﬁRL\A'?NV\TKQD\?VR\EVKHWFZKNLng‘?(%V(
ILYH LQ VHYHUDO RI WKH HOHPFWOWBRU\ EXLOBT DY &’g&% Q

y
D
H

gHe
[0)
QHLJKERUKRRG VFKRRO IRU HoURooPHOW Lo RgBYW\&kg » WKUHH GRVHV UHTXLUH
«>+HSDWLWLVY $ WZR GRVHV UHTXLUHG

,Q DGGLWLRQ HOLJLEOH VWX®HHWWHDIHFKRRPGHNL E L VIRKWOGWVYHY UHTXLUHG (& RQO\
WKURXJK D ORWWHU\ VAIVWHP WW XVFHHUQYW W V SHLU PIREBHOG/RWHY UHTXLUHG (& RQO\
VHOHFWHG WR EH SHHU PRGHOVQSDD VWXGHQW QHRV<LQFDX GIRVHY UHTXLUHG KRQH IF
FXUULFXOXP IHH DQG D VHPHVWEHWXMWHGHRIMEHEWR EMK JUDGH

RU ZDLYHG IRU VWXGHQWYV ZKR HRX)WOIH \DEAGF R B B/XIEW QQVIV WK H V ZLWK QR SURQ@HR>
5HGXFHG 3ULFH OHDO $SSOLFDWLEBQHGKRXW RBR VXYW EHTXLUHG

TXDOLIVIRU WKLY DGMXVWPHQWQ)HHY¥YHMHWH VXEMHFW WR

FK
PRGHO IHHV DUH GXH RQ RU EHKRRH WK DEE/ W ¢b\ ROVE 470/ 4$3&&/*/(4
VHPHVWHU ORQWKO\ SD\PHQWYV EHQ®W 2H ®F WHESWRW V(bEREYO\ &KLOGKRREGDGE V WK

DW WKH DVVLJQHG VFKRRO GHWHWUIPR GHL®D EXEBYKHPo RwWMAFRQ\MAUHHQLQJ DW MFERRMK (
WK WK DQG WK JUDGH VW XGHQRAW QO

3O0OHDVH QRWH WKDW HDUO\ FKLOGKIRBGl\Sll—HsLNSI?Q%WNUcHRR%%W VHQW KR P HDIVIV\ RWKWH P
GLVWULFW WUDQVSRUWODWWLERSCADDIPPRUHBY D SURIHVVLRQDO HYDOXDW IXR@RL Q@ RM
XQGHU $FDGHPLFV WKHQ (DUO\ /HDUQLQJ 25SRWWKRUWKHYGE WR SDUWLFL SIOWMID\LIQ W

QRWLI\ WKH VFKRRO QXUVH EHIGVWH WKH \
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'"HUE\ 3XEOLF 6FKRROV XVHV VHYHBD®W H ZW\W R GG\D WHRQMRP PXRQU G LD QP EHWWIVI| DQG FRPF
,Q DGGLWLRQ WR WKH UHVRXUPRMHWYLEMWORYZL CH®LFXJI R IKPXUDGZ N E VELOALHF D MRIUR Q I/ VRV 1 A QY HAL
LQIRUPDWLRQ FRQWDFW WKH &RPPXQLFDWLRWY QIRUPH WIWRQ R EX\LOKRRI BSHEPILIAFW
SOHDVH FRQWDFW WKH VFKRRO GLUHFWO\

/&84 "% .&%*" 4,:-&35 ."44 /05*'*$"5*0/ 500-

7KH &RPPXQLFDWLRQV 2I1ILFH UHOWDRAY QHZHWPQBXEQILFUPHKRROV XVHV D PDNVOQRI\G
WKURXJKRXW WKH VEFKRRO \HDUW KWRKXJK D6XDOHHW\ RKIZDK VHQGY DOHUWYY [ KOWHN |
6FKRRO 1HZV (QUROOPHQW 8S GDRDHV LERNQ OMRIAD HHDWY Q@ WIGGLWLRQ WR HPHUUW XFA\HB
PRQWKO\ H QHZV VRFLDO PHGLD DRHEMLWH VER[G&IHEDHURR DQQRXQFHPHQWYV V¥®BRC
EURFKXUHV QHZV UHOHDVHV IQ\RHMW®%H®ED F® RV L(GXFDMW QR ZVOHWWHUYV DWWHQGDQF

VXPPDULHV DQG PRUH QRWLILFDWLRQV :LWK WKH H[FHBMILR QR
. o *" o KDYH WKH DELOLW\ WR FRQW UROUW K H LENA
8&#4*5& "/% 408*"- . &% ORJJLQJ LQWR )DPLO\ $FFHVV LQLEN\RXUE

2XU ZHEXXWHEFSCZTDIPPMV RRM RI \RXU EHYMWoWRROYKH W\SH RI PHVVDJHV DQQ & KiLFF
WR VWD\ LQIRUPHG 9LHZ SDJH S3WROAHDUQ PRYUHVNHUF 'UHFHLYH PHVVDJHVORU \IRXWRL
6FKRROV DOVR XWLOLJHV VRFLDIHEY ®IGW R p/e R He FX YW QMO HDVH FRQWD FW DRWH W/
LQIRUPDWLRQ DV ZHOO DV IXQ SKRWRVSWRYRKHKBXWWI/KINBUGLDQV KDYH WEB B R DO
DQ LQVLGH ORRN DW WKH GDLOSO8XFKRRGYyRYHMBEGNOQWY LY DELOLW\ UG ORRILGH G
RQ )DFHERRN DQG ; IRUPHUO\ 7ZLWWHU FKHFN \RXU FRQWDFW SUHIHUHQFHVY\W @ @

46#4$3*#8& 50 4$)00- $"-&/%"34 XSGDWH DV QHHGHG

'LG \RX NQRZ WKHUH LV D *RRJOHRRKDOWXRRW/NPRIF HDPRX BUH D FXUUHQW IDPLO\ OREBWH
DQG IRU '"HUE\ 3XEOLF 6FKRROV NYRDQVKH O EHRY i HFPHOLHQIGPWYV VDJIJHY EXW KDY H LR W KWH-
\RX NHHS XS ZLWK ZKDW LV KDSSR@L QXD URXQBNWKKBOBEBNBUIPO!IVTER KN \RXU
'"HUE\ 3XEOLF 6FKRROV FDOHQGLFW (ZLL\GMV L RFRRALW IDFDW GR Y VEW HIHUHQF H V

HYHQWY LQFOXGLQJ VWDUW D Q & RHIQLGS B\WWIHYG FRQIHUHQFHYV

PRUH (DFK VFKRRO>V FDOHQGDWH o/KPUWNGER & RO&J/ $HeBIWO- $-047/(4
LPSRUWDQW GDWHYV VSHFLILF WBRFWKLDW BONJEEQ 3XELEK BFKRROV PD\ FORVH WHHDXR
FRQFHUWYV DQG SDUHQW JURXS PBUHWIDQQ® YPHIZ WQF FDEYQRIILFLDO FRQILWRDIW LR \
OHDUQ KRZ WR VXEVFULEH E\ FO'LERRQJIDR\Q ®WkQDA¥D OL¥YWYHQ@ WR ORFDO UPWGULRUDQG W
XXX EFSCZTDIPPMRDWPWLY SDJH \RX FDQ DOWRARRAFTHEHO WKRERRCERDIPPMRWEN FD
D 3') YHUVLRQ RI WKH VFKRRO WWDIWFROHQ&BOQOX@VRKEH VHQW ILUVW YLBPON\@ HD@/C
IHDWXUH WR ILQG VSHFLILF XSFRPFEGYWHYHQRNM DAV 2HOIVWYLFW VRFLDO PHGLD SDJH)
OHDJXH DWKOHWLF FDOHQGDUV HUETHWRENOLGGRH.6FKRRO g 4

OLGGOH 6FKRRO DQG '"HUE\ +LJK 6FKRRO .
&OLFN WKH "3DUKXEW\ETPSICFRI® IPWWR DIPQNG

4 :8"3% '".*.: "$$&44 GLVWULFW SXEOLFDWLRQV D QXGUR WIKIHW X DI

6N\ZDUG LV D VHUYLFH WKDW SBRKREBBAV DOUGDRNEPRBNEWKPW PD\ EH RI LQVRHUHRKW R
SDUHQWYVY JXDUGLDQV ZLWK LQIRUPDWLRQ URPI@®SLODFXUD@HRRHQWDUN DOVR RRVWIKHWL
DWWHQGDQFH GLVFLSOLQH KHPWWKHVBKHSXOREQEYHWH ZLWK LQIRUP RWORAXK VISK
VWXGHQW V :KHWKHU \RX DUHRMWWKRIPHR W& HFRNEHY FQULRXV VFKRRO VSWERQF 10\

\RX ZLOO EH DEOH WR UHWULHYMHKLQ R WKW ﬁﬁ*gﬁgxyv \_%);g&&s "8 &15
6N\ZDUG ,W LV VLPSOH WR EHJUR ROQUGDGEGN ZIIDU V\RX% D FRPSU.HKH( V.LYFPIH W VWD
VLIQHG XS <RXU FKLOG»>V VFKRKXKUO RMHEJIGD[ZIEB %L[LJM%% DOO 'HUE\QVFIKI-FR‘Rg‘FKIRHRlO
DQG SDVVZRUG LQIRUPDWLRQ 6I\B\lZBUGGlH\GHI/\>/I UW&IQ

HOQOWUDQFH VHFXULW\ VWUHDPODQIBVKWR I

PRQLWRU D FKLOG V SURJUHVYV
PDQDJH YLVLWRUVY DQG YROXQW HHWV W R U
LQFOXGLQJ IDPLOLHV YROXQW HHRWW UFIRPY
DQG YHQGRUYV ZLOO EH DVNHG WR/ISRHY VK
JRYHUQPHQW LVVXHG ,'" ZKLFK HL®O/WH PV
7KH LQIRUPDWLRQ ZLOO UXQ WKHURKJIK D (
UHJLVWHUHG VH[ RITHQGHUV DQW QRGO X |
WKH LQIRUPDWLRQ RU PDNH D SK\WLFDO F

‘H LQYLWH \RX WR VKRZ \RXU WHUHQ SDIFEH) EL @BDUQQRRMHX DWW SCZTDIPPBATFDRRNNLQJ WK

3XUFKDVH QHZ JHDU IRU WKH XSHRWPL@I RFK RRXB\DBIL/EWVRYMWHR U FLUFOH LFRQ RQ WKH KRP
ZLWK %LWWHUVHHBFISCZADERPMT DPN %FSCZ(FBS
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2QO0LQH HQUROOPHQW LV IRU UHWXEHLQON VD GGV [ U WK XQQ B-KEOHTD YR RMUWGDPOILFN RQ WKH
“(QUROOPHQW™ LFRQ )URP WKAMQGILQRX(QU®Q O O/RHOHISWERKPSMVRIG DWRGOERY LQ WR \RXU 6N
DFFRXQW &OLFN WKH 2QOLQH (WU OFHOME BHIQNRLF B WILIRQVKDW \RXU LQIR UWMNDARW Q
SOHDVH HQWHU WKH FRUUHFW LQIRUPDWLRQ

4$38&] 48388/
'0--08
45&14 50
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f $V \RX QDYLJDWH WKURXJK WKHLEBEQURG YWV HRMWWKMH SV \RX
DUHD WR WKH OHIW RI WKH#DBFFOHR B \Z VKR EH L Q

YHULI\LQJ WKH LQIRUPDWLRQ R@DEIFFO VWHS DV VKRZQ LQ

WKHUH DUH QR FKDQJHV FOLFNHAQRPS RHWNHULNH[W™ DW WK
VFUHHQ

f "OHULI\ 6N\OHUW ADIRIPDWLRBGHM XQW WKH  4ea00)
HPHUJHQF\ ER[ LV FKHFNHG IR UQHNXHUH RAQKHD W7 IDLO/OLV W R H
SDUHQWY JXDUGLDQV ZLOO UHFHB®HDWHBEHGR\ PHVVDJHV
DQ\ RWKHU ER[HV \RX ZRXOG OLNMHRWR$QHERILYHIDWPHVVDJH
XQPDUNHG PHDQV \RX ZLOO QRW\BHJBRMRXNVHGEDUIRWH $Q
6N\OHUW SUHIHUHQFHYV ZLOO KRIWQEH BNUADLHG RYHU LQWR W
4PODWLY VR SOHDVH SD\ FOR VHQDDMVGHRMWILHRIE OMR WKLV VFUH
VHOHFW \RXU FRPPXQLFDWLRQ SUHIHUHQFHYV

4$3&&/
f 30OHDVH FRPSOHWH "6WXGHQW BXXMGLRDW FRLRGPDWLRQ™ DER
VKRZQ LQ 6FUHHQ S3OHDVH PDIMGH WNKUHVWRKWI\SH LQ WKH

ERWWRP RI WKH IRUP DFNQRZOHRXQL QY WRDWHWWH LQIRUPDW
DQG FXUUHQW &RQWDFW \RXU LNRVRDRQOWDIG PIRXLQWHOGWLYH DVV
WR PDNH FKDQJHV WR WKH IROOREZLIYPQWLRWSLWDO 'RFWRU

f IH[W \RX ZLOO QHHG WR FOLFHAD®OYMANMH D )HH 3D\PHQW™
7KLV ZLOO RSHQ D QHZ ZLQGRZ MRQUG6FRRWRROWKHWH)XQGV |
<RX PXVW KDYH \RXU H )XQGV XRMWDDAHIWRIRRWIBBRQ/ ,I \
WKLV LQIRUPDWLRQ FOLFN ")RUWRW BVHRNQHDWH WU ,BDVVZRU
\RX DUH D QHZ XVHU FOLFN "5HBRXWWHWMXGHUHIMY &RQWDFW
VFKRRO RIILFH LI \RX ZDQW WR V3D WR\ FXK\HFR\U PF"" ZWRPL

DQ RSWLRQDO HQUROOPHQW VWHS WR FRPSOHWH LI QHHGHG

f&OLFN RQ "6WXG4ADBWRHRUPRLY ZLOO RSHQ D QHZ ZLQGRZ
ZLWK OLQNV WR VWXGHQW IRUQVRDQBV\EL)H.@Gd.%g/&SWLILF L
WKHQ VWHS WKURXJK FRPSOHWLQJ WKH QHFHVVDU\ IRUPV

f KH ODVW VWHS LV FRPSOHWLQUHWKHZRQOLQH YHULILFDWLRQ
6FUROO WKURXJK WR YHULI\ WKHKHQIRAXPDAMNLW®&H V FRUUHFW
ER[ WR FRQILUP DW WKH ERWWRBX8PNWH)BOBMH IDQG FOLFN
WKH WRS
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7KH RSSRUWXQLW\ WR PDNH D SRVLWLYH LPSDFW RQ VV\LX&I(&I\NS 4QG W@BR&XQ
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8QFDWHJRUL]HG SDLG WLPH RIl LQFOXGLQJ SDUHQWDO oEI_DvL - . 5 O %

WUDIQLQJ DQG

130'&44*0/"- (3085)

6WDIl GHYHORSPHQW LV SULRULWL]HG ZLWK FRPJUHKHQVLYH
FRQWLQXRXV OHDUQLQJ RSSRUWXQLWLHV

61%"5&% '"$*-*5*&4

0DQ\ RI RXU VFKRROV DQG VXSSRUW EXLOGLQJV DU
RU QHZ DQG GHVLJQHG ZLWK HQKDQFHG VDIHW\ IHD,

063 .*44*0/ 7*4*0/ "/% $03& 7"-6&4
$  VVLRQDWH WHDP GULYHQ E\ D VKDUHG FRPPLVlP

WR FRPPRQ JRDOV DQG IRFXV DUHDV



