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0 U0 3HDFRFM
$WIMEQW- HDG  +HDGRI 61 W ) RUP

, Z RX@ O\H WR VENH WL RSSRUMQIW VR Z HBRP H\ RXU\ RXQJ SHURQ
EDAINVRWH G W ) RIPP - LL WH DUH UIHUWIQI VR XVILRP <HDU ~ RUWR
ZHBRP HWHP DVD QHZ WYGHQWR WH VFKRRO

7KHSXBRWH RI WLV IXICH IVVR SLIRYIGH\ RX Z IW P RUH GHMVILBIG
LOIRWP DARQ DERXVWKH LRXWOHV DQG SRTIAHVRI ' HOH IHG 61 W ) RWP

,QWH 6L W ) RPP RXUDIP LV\R EXI@S DQG P DIOIQ VARQJ TNV

EHVE HHQ KRP H DQG VAKRRO 7KLY J XIGH VKRX@ SURYIGH\ RX Z W DM
QHAHWDUL LQIRWP DVRQ VR HQVXUH WDW RXUFKIGEE LV [ X VXSSRUMG \R
UHDFK WHUI X@BRWIQADO

,Q DGGIMRQ VR WLV JXIGH SGDVHVENH VRP HWP H VR KDYH D GRN DVWKH
VFKRRQY Z HEMIW Z KLFK 1V IHIX@UD XSGDWG Z IW LQIRWP DARQ | RU
SDUHQW FDUHWY DQG AXGHQW

3ODWH [HHO UHH VR FRQWANKY HWKHURQ RUE\ HP DIO
WKRX@\ RX KDYH DQ\ TXHUHV

2 QFH WL KDQGERRN KDV EHHQ UHDG SGDVH FRP S®MA DQG VXEP VIKH
BVGHOWDOG 3DIHOECE JUHHP HOWE\ )UGD,  6HSWP EHU DV
YHY OWMWY

7KDQN\ RX 1RU\ RXUFRQUOXHG VXSSRUV

0 UO 3HDFRFN
$SWMWRQM HDG  + HDGRI 61f W) RWP
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$VWWROQW HDG '"HSXW\ +HDG RI 6 : HODWHO DQDIHU
+HDGRI 61l W ) RWP MPO#GHQHILHO # GHOH IHG R X¢

P SN¢ GHOH LHG RU XI

TXVRY DUH VXEMPAR FRQIILP DARQ 1Q 6HSWP EHU

5.1 0US5.KDQ /575 0US7D@®U 1 & O IW-&RERXUD 197 0 W/ %HQQHA
INQ¥ GHOH IHT RW XD UA% GHOH LHT RU XM ViH GHOHILHG RW XN @W GHQH LHG RUW X
6$: 5 0US$: KHHBL 65 ' Us' RYHU -1 0 W--DAINRQ 035 0O 3HDU

DZ B GHOHIIHG R XM VGU# GHOH LHT RU XN
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7KHVFKRROGD\

DP DP DFDGHP LF WWVRRUDY
DP DP 3HURG
DP DP 3HURG
DP DP Y8_HDN
DP SP 3HURG
SP SP 3HURG
SP SP | XQFkK

SP SP

7XVRUSHURC

SP SP

3HURG

DFDGHP LF P HQVRUQJ

,Q RUBHUVR VXSSRUNAMGHQW WH Z I@KDYH D KDD
WP ® P HMQI Z W WHUWVRU 7XVRY/Z (@
FRQGXPVD | RGHUFKHAN. GIVEXW WH WXGHOW/
DFDGHP IF SLRIUHW WHUZ HEHQ)  DQG SWRYIGH
IXIGDQFHRQSRW  GHVIODMRQY 7KHVH VHWIRQV
Z LO@EH DULDQU HG GILHPWD EHVE HHQ WH \WVRUDQG
VIXGHOWZ KHUHWH, Z LQEH JLYHQ D GDM 7KHVH Z I¢
KDSSHQEMZHHQ DP DQG  DP $Q
FRQPHUOV WDIVHG [Q WHVH P HMQIV Z LQEH

FRP P XQIFDWG KRP H



*HQHUDO LQIRUPDWL

( QUFKP HQW
(YHU : HGQHVGD: DIWMDRRQ WWRUDQGS LV JLYHQ RYHUVRR HQUEKP HOW7KLY Z IO
DSSHDURQ WH WXGHQAY WP HE®! DQG WY D FRP SXORY VAWIRQ ( DK Z HHNWHH Z 1@
EH DQ H WUQDOVSHDNHURUJI XHWAR J LYH D VB! RUDQ LQMIDPAYH VHVWRQ RQ D LDQUHRI
H AMQU VRSIEV 1LRP 11QDQRHV VIR FDUHHYY DQG IHDMRQWKLSY 6VMGHQW Z KR | DIOR DWHQG
WHVH VHWRQV Z LOEH VDQPARQHG VHH 5 HZ DUBV DQG 6DQPARQY  6VXGHQW VKRX@ H SHP
WEHIQVAKRROXQWD  SP

JROORZLQJ WKH WDON VWXGHQWY KDYH WKH RSSRUWXQLW)
LQFOXGLQJ IRRWEDOO QHWEDOO URXQGHUV DQG D QXPEHL

6Z LSH 6\ WIHP
BVWGHQW Z L@UHI MMUXMQI DQHZ VZ ISHWVL VWP Z W WHU, EDGIHV WY [P SHIDWYH W DWD@AXGHQW
\VZ ISH LQ DVWIV VA VP LV XVHG VR UHFRUG DWAQGDQRH DQG LQ WH HYHOARI DQ HP HUHQR  HJ |1LH DOUWP
VY WH VX GHOVW UHVSROUELDN VR HQVXUHWKH VZ ISH LQ DQG RXAWGDI® 7KH P XWWZ LSH LQ DVVRRQ DV
WH DUIYH RQ VAKRROSUHP IVHV DQG VZ ISH RXWP P HGIDWA® Z KHOHYHUWH. GDYH 3DUHQW FDUHWY Z L
UHRHLYH DWW WL WH KDYH QRW/Z LSHG 1Q

$ WIHQGDQFH DQG SXQPXDaW

.| DBI WK ) RIP \AMGHQALY DEVHQWSDUHQW FDUHY P XVALHSRUAMKLY DV VRRQ DV SRME®! YID ROHRI Wt
IRQRZ 1QJ P HDQV

. YIDWH&DWEKDIN DSS

o HP DIOR DEVHQRH# GHOHIIH@ RUJ XN

o FD@MHVKRRCRQ EHRH DP

,] D VWXGHQW LV ODWH WR D VHV
UHSRUW WR WKH :HOIDUH 0ODQDJH
2I'LFH DQG VZLSH LQ EHIRUH JRL(

ZLOO EH PDUNHG ZLWK DQ / 0 HGFDODSSRIQW HQW

7KH PRVW VXFFHVVIXO VWXGHQwW\ $TRRQHPHIHR P HAFDIQG GHWO
DWWHQGDQFH ,I VWXGHQWYV DUH  DSSRQR HQNVP XWEHVKHGEXBIC RAMGHRI
WKH\ FDQQRW OHDUQ 7KH WDUJH MKRRKRXW DWU  SP 0 HGAFDO
VWXGHQWYV LV DWWHQGDQFH HNGHQFH IQWHIRWP Rl D VAIHHQWKRWRI WH

WKH SDUHQW FDUHU PXVW SURYL: P DOMWHP QG P XWEH SIRYIGHG\R

RU UHSRUW WKH DEVHQFH YLD wk 0UW/HH DABDW  KRXW/IQDGYDQRH || R
HYIGHQFH IV SIRYIGHG WXGHQW Z I@EH P DINHC
DEVHQUWZ IV DQ XQDXWRUVHG P DUN DQG VHAIX
([WQGHG' D\ ,QWH HYHQARI DQ HP HUHQR
P HGIFDCHYIGHQRH LV VIMEILHT XILHG DQG VKRX@
EHVHQUWR 0 U/ HYH DV VRRQ DV SRWE®!

., ay TMVERY ,O0QHVV

.1 D VWXGHQW IHHOV XQZHO
PHGLFDO WR EH FKHFNHG 0
GHFLVLRQ LI D VWXGHQW LV
FDQ EH VHQW KRPH B6WXGHC
.oy TVEAY WR OHDYH VFKRRO LI WKH\ |
JRLQJ WR PHGLFDO ILUVW
ZLWKRXW JRLQJ WR PHGLFD!
., ay FMVEAY PDUNHG DV DQ XQDXWKRULYV
VDQFWLRQ ZLOO DSSO\

. ay IVYERY
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) DP 1O KRAGD\ V
$EVHQFHIURP FKRRCKDV D QHI DWYH HITHPWRQ BDUIQJ : H DUH XQDE®! VR DXWRUM:
KROGD\ VIQWLP WP H .1\ RX NQRZ 1Q DGYDQRH RI DQ XQDYRIGDE®! DEVHQFH SGDVH
FRQWPNIKH: HIDUHO DQDIHU 0 W/ HYH 1QZ UMQJ

8 QLYHUAW 2 SHQ' D\V

© H FDQ DXWRUVH WXGHOWDEVHQRH | LRP VIKRRORUXS \k
WUHH IOGLYIGXDOGD VDARW<HDU  DQG<HDU ~ IRU
WXGHOW VR DMAQG DQ RI 1 IEIDOXQLYHUAW RSHQ GD\ 1 D
WXGHQWZ DQW R ERRN D S@FH VR DMAQG DQRI 1 LEIDO

8 QYHMW 2 SHQ' D WH\ Z L@QHHG VR VHQG WH
FRQILP DWRQ HP DIOMH WHFHYHVR 0 U/ HYH VR VKH FOC
DXWRUVH WH DEVHQRH : H DUH XQDE®! VR DXWRUVH
DEVHQRH | RUVXGHQW VR VBINH D VHD JXIGHG VRXURI D
FDP SXV RUXQLYHUW

" UYLQI GMRQV DQG VIV

| VXGHOQW DLH GDUQIQ) VR GUYH WH P X\WARW DQVH
WHUGMRQV VR DV QRVIR [QMUHH Z W WHU

WP HE®! 6\WGHQW P X\WWDXRZ D FBDUZ IQGRZ
HWHUMGH Rl WHUGBMRQ 6WWGHOW P XVADUDQUH
WHRY WMV IQWHURZ QIUHHWP H : H FDQ DXWRUW
DEVHQRH | RUMAGHQW VR VMK HUSUDRAFDOGUYIQU
WAMNVSIRYIGIQ) Z H UHFHLYH HYLGHQRH 3GDVH HP DIOMD
VRO U/ HYH DWBDWY  KRXU/LQ DGYDQFH

0 HGLFLOHV

© HKDYH W | WDIQHG Q[ LDWMDIG VR GHDCY WK
DFAGHQW Z H GR QRWKRZ HYHU KDYH D QXUH DQG QR
WBI| DUH P HGIFD® TXDOHG : HDUH QRADIRZ HG R
JLYH WMGHOW DQ\ P HGIHOH LOFOXGIQI SDUDFHVEP RO
Z MRXWSURUZ UMWHQ FRQVHQWIRP  SDLHQW FDUHY/
3GDVH GMIKH VFKRRONQRZ. P P HGIDWAD RI DQ\
FKDQIHV1Q FRQEANQIRLP DARQ HP HUHQR QXP EHU
RUGRARUVVXUHY WY YHY [P SRUBQAMDVWKH
IQRUP DARQ Z HKR@ LV DFFX DM




33(V 3WH 3XEQF ([ DP LODVIRQV DQG6WXG / HDYH
<HDU

<HDU  33( VVENH SOFH GXUQJ 7HWP Z I WXGHQW KDYIQJ WXG\ BIDYH |RUWH Z HHN
1Q Z KIFK WH RAFXU 7KHWH 33 (VI LYH WY GHQW WH FKDQFH VR VMD IHSUHVHQWMYH H DP
IRUHDRK $ / HYHOUXEMIPWDQG VR Z RUIN RXWAMHQI WYV DQG DUHDV IRULP SLRYHP HOWRUWH
FRP 1QJ \ HDU ,\WDOR FRQWEXWV VR WH WIDFKHUV SURIHVWMRQDONGIHP HQADERXWV\D
SUHGIPMG JWDGH |RU8 &$6 RUDSSUIHOWFHWKLS DSSTDWRQ

VR <HDU  33( GDVAV
ORQGD  -XQH )UGD  -XQH WXG\ GDYHDQZ H-N

<HDU
BMGHOWIQ<HDU  Z LW R VHWRI 33( VGXUQ
WH\ HDU RQHIQ7HP  DQG WH RHUIQ 7THP
7KLV Z 1@ LYH VGHQW YDOXDE®! SUDPARH LQ VMQJ
WHH DP V DQG SIRYIGH [P SRUBQAGDVD | RUMEI | &

SOQWHUWDRKIQI DQG LHYIMRQ 1O WH 1 LlODAHZ
WP V

VR <HDU 33( GhwAV
) WMVHWO RQGDY ' HFHP EHUWR ) UGD\ ' HAHP EHU WXG\ ®DYH DQ¥ HHN

6HFRQG VHW7XHVGD: JHEKDU WR ) HELXXDU WXG\ GDYH DQY HHN
<HDU ZI@IRRQWXG GDYHIWRP 0 RQGD 0D )WRP 0D WXGHQW Z lORQOD EH

WHTXIWHG 1Q | RUBMRQV XOWOMH  KDYH VINHQ WH SDSHUI RUWDW/XEMIFWE WM GHQW DUH VA
Z HBRP HWR DIWMAQG , QGHSHQGHWEWG VHWIRQVIQWH/ LIEWDY WKRX@ WH Z MWK



SXWXPQ WHUP

ORQGD\ 6HSV

7XHVGD\ 6HS

‘HGQHVGD\ 6HSWHPEHU <HDU VW
7HUF 7KXUVGD\ 6HSWHPEHU <HDU DQC JULGD\  2F

JULGD\ 6HSWHPEHU DOO VWXGHQV
$XWXPQ F ORQGD\ 2F' 7XHVGD\ 1R\
7HUF ‘HGQHVGD\ 1R JULGD\ 'HF
&KULVWPD ORQGD\ 'HFF JULGD\ -DQX
6SULQJ WHUP

6W I (Q
7HUF OR%(;DSW_VSS:DJE\W JULGD\  )HI
6SULQJ ORQGD\ )HE JULGD\  )HI
7HUF ORQGD\ )HE JULGD\ ¢
(DVWHU ORQGD\ 0 ORQGD\
6XPPHU WHUP
6WI (Q

7HUF ORQGD\ $SULO ODWH VWDL YULGD\
%DQN +R ORQGD\
6XPPHU % | ORQGD\ JULGD\
7HUF ORQGD\ YULGD\




.H\ GDWHYV

‘ <HDU “ 7HU H <HDU ‘

e $FDGHPLF UHVLOLHQ

e %DVHOLQH DVVHVVP
ORQLWRULQJ ( DOQ
<1

e SHVWDUW D +HDUW

e +RZ WR VXFFHHG LQ
ZRUNVKRSV

e ORQGD\ 6HSWHPEHU 3
6WXGHQW LQIRUPDWLRQ

e 88&%$6 HDUO\ GHDGOLQH

e SHVYWDUW D +HDUW

e 1HZEXU\ ([SR

e ,FH EUHDNHU HYHQW
e <HDU  33(V ,

7HUP e ORQLWRULQJ 33( DQ
e ,QWHUQDO 8&$6 GHD!
'"HFHPEHU

e« ,FH EUHDNF

3DUHQWYV (YHQLQJ 7KX

. %7(& ([D ,QWHUYHQWLRQV FOLQL

7HUF UHFRJQLWLRQ

* ORQLWR 88&$6 GHDGOLQH :HGQH)
-DQXDU\

* 3DUHQWV (YHQLQJ ¢« <HDU  33(V ORQLW

ODUFK a

SUHGLFWHG

e« .6 $ZDUGV HYHQLQJ 7HUF

oK 6 $ZDUGV HYHQLQJ 7

ODUFK

3KRWRJUDSK\ ([DP :H
$SULO
$UW ([DP 7XHVGD\ ¢

e 8&%6 WULS :HGQHV(
T%&

e :RUN H[SHULHQFH

e 1H[W VWHSV SUHSEC

e <HDU 33(V ORQL\
DQG SUHGLFWHG

e ,QWHUYHQWLRQV I
UHFRJQLWLRQ

e /HDYHUV EUHDNIDVW
e 6XPPHU %DOO - X0\




SHUVRQEDO GHYHOR
HQULFKPHQW WXWRU

" HWIQDVIRQV
© H GHGIFDM RQHWVRUSHURG VR UHVHDURKIQU SRWW
GHVODARQY 8 QLRI LV WHVRROZ H XVH R H S
DSSUHQAFHVKLSY GHIUHHV DQG HP S@\ P HOWQ RQH
SOFH ,WDXRZ V/\VWXGHQW VR ELRZ VH RSSRUMQIMHY
EDVHG RQ WHUSRWQWDQILDGHY DUHDVRI QWAUHWY
DQG BFDMRQ 7KHUH DUH DOR VRRAY VR EXLG VRIVIWNGY
@H GDGHUAKLS DQG DUEXDR  7XVRU/ DQG WH B1[ W
YRWP 7HDP Z LOADAN WXGHOW SLRILHWRQ8 QULRJ
DQG GIVAXW IWZ I WHP UHIXOUD

&XUHQWDI | DLV
BVXGHQV VSHQG D VHWIRQ H SRUQI WH Z RUB
DIRXQGWHP WILRXIK WH QHZ V 7XVRY/ Z LOHBFW
WH P RAIOWUHMOU DQG UHBYDQWARULN [LRP WH
UHFHOWOHZ V DQG WHUH Z LOMH RSSRUMQIW R
GVAXWWHP DVDJLRXS $GGEMRQDD WXGHQW DU
VXSSRUMG \R GHYHRS YDXDEG! FUMFDOMIONQU
W@ E\ FROMGHUQI WH RUIQ R WHQHZ V
EURDGVKHHVRUVBE®RIG QHZ VSDSHU W RQIOH HF

$WHP EO

(DFK Z HNWH 6L W) RIP 7HDP KRGS DQ

DWHP E® IRUVGHQW 7KLV FRX@ EHDQ

[P SRUBQMHYHNQ WH QHZ VWDAWZ HHN JXIGDQR

RQXSFRP 1QJ H DP V RUDQQRXQFHP HQWIRU

WMGHOW
6XFFHW IRU/ LIH
2 XUBXFRHW IRU/ LH SLRILDP P H VXSSRUV
VIXGHOW 1Q WHUSHIRQDOGHYHESP HOW: W D
(WDQH R VHWMRQVRQVRSIEV ILRP HYIMRQ VR YRWEX
VR VH XDOKHDOK. WKHVH VHMIRQV I LYH AXGHQW WH
NORZ BIGIHWH QHHG DVWKLY WU H Rl WHU@YHY

BWXGHQW OH

7R QM LDW RXUBL W ) RUP Z W, WH Z LGHUVAKRRGFRP P XQW Z H KDYH GHYHEBSHG D 6\XGHQW

1 HDGHUAKIS 3LRILDP P HIRUD@WXGHQW : HRITHUMMGHQW D Z IGH LIDQIH RI DPAYMEV ILRP Z KIFK \

FKRRWH DV SDUARI WAHUSIRIWDP P H 7KHWH DUH
* 3HHUP HQRUQJ 3DWRDCRUS$FDGHP LF

e 1XP HDR VXSSRUWV

* 0 HQWO- HDOK ) UASIG
* 3DIHG UHDGQ] e/
<HDU  VXGHQW Z L@SDUARSDW LQ WHVH VHWRQ) ( QUEKP HOY
: P
GXUQ) DO RQGD 30 W\RUWP H <HDU  Z 1@ getalnl  (QUEKPHQ 1 ) oouray
SDUAFSDM QD 7KXU/GD, 30 WWRU
SOVl HWMODURQ 6/3
7R WH UKWV D VDEGI VKRZ 1Q) WWH WVRUSLRILDP P
$WHP EC $WHP EC

IRUHDRK \ HDUJWRXS



‘UHVYV FRGH

YXMOHW QNH GLHW

" HOHIHTG 61f W ) RUP \AXGHQW DUH LR®I P RGHY | RU\ RXQUHUMMGHQW DQG WHU

WEQGDUEV Rl GUHW DUH DQ P SRUBQASDUAR WH FXEXUH RI RXUBL W) RUP © HDWHC

61[ W) RUP EDVHG RQ D VAKRROAW WDWKDV KLIK WBQGDLGV Rl GUHW DV SDUARI WHU

YDOXHV DQG HWRV DQG Z HH SHAMBIL W ) RUP \AXGHQW VR BDG WH FRP P XQIW E\

H DP S® : HDOR EHIHYH WDWKH Z D\ Z H GUHW IQI OXHQPHV RXUP 1QG VHWZ KIFK

IHHGV QR WH EHIH WDWD | RFXVHG Z RINQJ GD\ DARZ VV MGHQOW VR @/H UFK DQG

YDUHG Q/HVIQWHURZ QWP H : H KDYH D GLHW FRGH WDWWRSV\KRUARI D

SUHMAUSWYH XQURWP  Z W WH DIP iR KDYH D VP DUADSSHDLDQRH WDWDAERZ VD GHI UH

Rl SHWRQDCH SUHWMRQ

V1P SRAME®! VR FRYHUDQEDVHV KHIH 7KH + HDGRI 61f W) R(P DQG6[ W ) RP 7HDP  Z L@P DN\H

WH ILQDOGHAMRQ DV\R Z KHWHUDQ WP Rl FERWIQU | DAY Z IMKIQ WH VSLLMRI EXVIQHW @NH GUHW

o 2 XUIQMQARQ VR DARZ IWHHGRP Rl H SUHWWRQ Z IWIQ WHVH ERXQGDUHV ) RUH DP S®!
FREXUHG RUSDMAOHG WRXVHY SLRYIGHG WH DUH VP DUNQ FXWDQG P DWIUDOZ RX@S EH
DFFHS\EE®

o 7KHWHZ LGEH FROFHMRQVVR VXP P HUGLHW VR HQUXUH FRP |RUAZ KHQ WP SHIDW(UHY EHFRP H
H WHP H

o 2 XWUD\ HY I RUVXEMPW Z KIFK KDYH D SUDPAFDCHBP HOWGAHQFHY $UN3LRGXFW HVJQ Z IMEH
DYDIDE®! VR SIRWPAERIQ)

;. KDAV DQBZ HG

6P DUNZ RUN RUHQWG DQG FRP | RUBEGI VKRHV LOFXGIQ) SOIQ DOEMAN WDIQHY RUSDIQ DOEDR
FDQYDVVKRAVZ MK QR FRBXUHG ®JR

o 6P DUMARXVHY RUVNLIV

o &KIQRVRUFDUR WRXVHWY/

o HDQV QRWISSHG

o 6P DUAGLHW

o 6P DUAFRAUHG \KIWDQG WH EBXVH RUVP DUARS KLIK QHFNTIDH DQG FRYHUHG VKRX@GHW/

o $ MANHWED] HU MP SHU2 5 FDUGLIDQ Z MK QR YIME®I RIR

o BLQIGIQRVH SIHAQ

o 3007 KWW

o 30IQ\P DUNBIRHG\KRUV 7HP  RQOD

o BXIWWRXVHURUMNLAUXIW

o 6P DUARXVGRRUFRDW

;KDALY QRASHLP WHG

o  5ISSHG FRWIQJ

o 7 \KIWWZ WK OUHGIRV

e +RRGHV

o SERMIQU Z I VERIDQV RUBI RV WDADLHOVWXEV®

o SEMIQI WDWYRYHUD UHYHDIQU LOFOXGIQU H SRVQI EDUH P LGULI RURKHW

-+ DWDQG RWHUKHDGZ HDU H FHSWRUSDUHQW® FRQILLP HG UHDIIRXY RUP HGEDOLHDVRQV
o BWDSS\ VRSV YHVW RUGLHWHV

e BSRUNZ HDUHJ WDRNVXIW KRRGHG VRSV | RRED@VKILN

o/ HIJIQIVRUMUJLQIV

0 RUHWDQRQH | DADCSIHUAQI RUH WHP HVRI KDLUMW®! XQQDWIDCKDIUFREXU



ORELOH SKRQH SROL

BVMGHOW IQWH 61[ W ) RUP DUH SHUP IMWHG VR XVH WHUSKRQHV 1Q WH | RGRZ LQJ
FROM W

e )RUZ RINSXUBRVHVIQWH WG 5RRP  QRWIKH/ LELDY |RU,QGHSHQGHQWEWXG\
e QWH&RP P RQ5RRP

o : KHQDSSWRYHGE\ DWDFKHU

© HXQGHUADQG WDVBL, WK ) RUP \AXGHQW P D QHHG VR VBNH SHORQDCFD@Y GXUQI WH VRKRRO
GD\ LHDWG \R Z RIN RURWHUUHDVRQV | WY 1Y WH FDVH WH VIXGHOWP XVAVSHDN Z W D

P HP EHURI WHGI[ W ) RIPP 7HDP R 11QG D SUYDWAVSDRH 6WWGHQW Z KR XVHWHUP RELGI SKRQH
RXWIGH Rl WHVH VW DWRQV Z LKDYH WHUSKRQH FRQUIVFDMG 2 Q WH [ LIMRFFDVRQ WXGHOW
Z LGBIENXS WHUSKRQHILRP 0 U// HYH DWIKH HQG Rl WHGDL ) RUDQ\ VXEVHT XHQWRI I HQFHV

WH VA GHOW SDUHQWFDUHUZ LOQHHG VR FREFVMH SKRQH

1 RVWP RNLQJ YDSLQJ SRQF
6P RN.QU RUYDSIQJ [V QRASHLP WHG DADQ\ WP HRQ RULP P HGIDM® RXWIGH WH VFKRRCBUHP IVHV

6L[WK )RUP %XUVDU\

,Q0 DUK WH* RYHUOP HOWDQQRXQPHG D QHZ YXU/DY ) XQG VAKHP HVRR SURYLGH [ LQDQAD
DWIMBORH VIR WRVH\ RXQJ SHRS®! Z KR | DFH D [ LQDQADCEDULHUVR FRQUOXIQJ 1Q HGXFDARQ RU
WDIQIQ) SRW  7KH VAKHP H KDV EHHQ SXWQ SOFH DV D SDUADALHSOFHP HQARUWH ( GXFDARQ

0 DIQWIQDQFH $@Z DQFH Z KIFK FERVHG R QHZ DSSTFDQWVRQ  -DOXDU

7KH YXUDU ) XQG KDV EHHQ DARFDWIG E\ WWH ( GXFDVMRQ) XQGIQU $JHOR ()$  WH IXQGIQJ
DIHQR IRU HGXFDMRQ DQGWDIQIQJ : HDUHFRP P MG VR HQVXUQD WH 1XQG LV XVHG VR
VXSSRUNIQDQAD®M GVDGYDQRIHG \ RXQJ SHRS®IVENQJ XS RUFRQUOXIQ) 1O WHUHGXFDARQ RU
WDIQIQJ SRW  DQG DRKIHYIQ) WHUGDUQIQU DIP V' 7KH FRQBRADW HQH HG | RUDD 9XLDU
VXSSRUMQTXIUHVIVO U( %4DGBA (%<# GHQHIHG RW XN ) RLP VI RUILODQADCDWMEBQRH FDQ EH
REVBIQHG ILRP WWH: HODUHO DQDIHUIQWH 61 W ) RIP RIIIFH RUWH VFKRRQZ HEVIWM

6 VKGHQWBIDGHUWKLS

7R 1IOWI DWW RXUGBLL W) RIP Z I WH Z IGHUVFKRRCFRP P XQW Z H KDYH GHYHRSHG D 6\ GHQW
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GVFXWIRQV DQG SIDPWFDADGYIFH VR SLRP RWM Z HEEHQJ
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GHP DQGV RI WHUWXGIHY
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