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2YHU WLPH PDQ\ KHULWDJH FUDIWW\ IDRBRIGI RRRQ B-RE XGRQUIUDWLF
LQWHUHVW LQ DQFHVWUDO ZLVGWRR O\ IEHU 7RG\ WARKRYV E COCFINH H D Lk
VNLOOV OLNH FDQQLQJ EDNLQJ HREG DAL W UDKGIOMLRQDA KDQC
FURFKHWLQJ DQG TXLOWLQJ 7KHYVWHDELICOLAVLRIY ZXUHLRROH \ HWD @
KDYH UHGXFHG RXU UHOLDQFH RQMR(H LYW DQBKE WWL DUCRRADW K H
VKDSHG RXU ZRUOG D QHZ JHQHURWUWRER QD HARRZ XIHWAK LOQIGWU H F C
VNLOOV

$W &HGDU /DNHV ZH KDYH DOZD\V IHHNQ UFRRPILWWHGHWRUDG L W LR (
GHVWLQDWLRQ WKDW KRQRUV KHREWRIHHBUDRWN WKLNQZWHMNVKKD Q
WKH\ SURYLGH DQ RSSRUWXQLW\ WRKIRCHMRW/SZOQW KWKRXUIXSWXUH 2
DQG UHILQH WHFKQLTXH ZKLOH RXWSEDPWSXYZXUXUQMKWHXFWIRKH Y DU
WKHLU VWXGHQWY DQG RXU SDUWILLFIOSDXQWY WHBRRW IDR QD BRW H DK
IXWXUH JHQHUDWLRQV

‘H EHOLHYH LW LV RXU UHVSRQWM RO LDMOWIRI BV RALMWGH WK HVRS S RWP
VNLOO NQRZOHGJH DQG VWHZDUDBWKILY FKBYW MFD IBAHY VIKODRUHG D
&HGDU /DNHV LV SURXG WR VHUYH KHP D,@URXUHFEPARMAHMHKQW W
UHYLWDOL]DWLRQ ZH DUH RIITHUKQUIJEMZ VWREKVYN HHW WHO@WL RD V NW & (
SDVW

/IRRNLQJ WRZDUG WKH IXWXUH ZAHU\L QY HWWHRDWRMLQ/ XYWV R | SHUH V H U LI
KHULWDJH FHOHEUDWLQJ WKH WUDG IFWURQLNVQ W KR WZ BBIGL /K iXK\K D Q
HQGXUHG $V D VWXGHQW RI RXUURIQN BUWRDWUWAKH $DNMVRI WKLV

-HQQLIHU *URYHV 3URJUDP &RRUGLQDWRU

$ # 3, #°7%0 0( # % #I

,Q -DQXDU\ ZH RIILFLDOO\ OBGR¥KHBHBXAHQWEZWHU 7KLY QHZ ZHEWRNVH
WKH LQIRUPDWLRQ RXU JXHVWV QHHG VHWHDR UH WSO IXYQ LY RRVKHR XS UHN\
"RUNVKRSY DOO QHZ FRQWHQW KDV RPPHHQOXBIF®/NWG W BHUQ KIDE HH

/JRRNLQJ IRU PRUH LQIRUPDWLRQ DE&ER XKD | AO RN EHRIFBAVN RR) $ X @/G M UWD @ V
NQRZ ZKHQ WKH QH[W HYHQWRXSV/ RRRXZEQEHBWMVMRU RXU LQ KRXY¥FHWIYRY
(YHQWW &HGDU /DNHV $QG PDNH VXUH RRRWKEV FRRE® WHZ \RXWWWHU D&J
XSGDWHYV DUH LQFOXGHG NHHSLQW VRKKDISG SWIRIQRIM LNVKY Z K D
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e SXWRKDUS 7LVK :HVWPDQ e %WVNHWU\ (ODLQH 6LQFOC
e &0D\ 6FXOSWLQJ 6DPDQWKI ¢« &URFKHWLQJ -HDQQLQH 6
e 20G 7LPH )LGGOH 'DYH %LQ s 2LO 3DLQWLQJ 6DPDQWKD
e 4XLOWLQJ -DENLH OLOOLNH e 2ULJDPL &ROOHHQ $QGHU
e 6WDLQHG *ODVV 6WHSKDQL s 3KRWRJUDSK\ ODUWLQ 8Q
e :-RRGWXUQLQJ +DUU\ 1HZPD e 4XLOWLQJ -DENLH OLOOLN
e 8NXOHOH 7LVK :HVWPDOQ
H*+ <1L<E S$W%/T
e %ODFNVPLWKLQJ OLFKDHO «+70% %!-%+ =188 S$%%
e &UHDWLYH :ULWLQJ &ROOHI| e« %RZHG 3VDOWHU\ ORXQWDL
e ORXQWDLQ 'XOFLPHU 7LVK : :HVWPDOQ
e THHGOH )HOWLQJ 'HEELH O[ ¢« 1DWXUDIOQA\H .DWH OF&RPD\
e 6WDLQHG *ODVV 6WHSKDQL e 5LEEHG %DVNHWY 'HEELH
e :-DWHUFRORUYV -HUUH :DWNL »« 6WDLQHG *ODVV 6WHSKDQ
e :RRGWXUQLQJ /DUU\ :HHVH e 7LQVPLWKLQJ -HII /HLVWH
e :-DWHUFRORUV 'HEELH /HV
I#6 EL> S$%W%/T e :RRGDUYLQJ %RE %DUULV
e« %DVNHWU\ (ODLQH 6LQFODL * ‘RREWXUQLQJ +DUUN 1HZF
e 2L0O 3DLQWLQJ 6DPDQWKD 7
e 4XLOWLQJ .DWK\ 6FKDOOHU -%+ <BLD1 S$%%/T
e 6RIW BROGHULQJ -HZHOU\ 6 s $00 ,QVWUXPHQWV 7LVK :
e :-RRGWXUQLQJ /DUU\ :HHVH e %ODFNVPLWKLQJ OLFKDHC
e &UHDWLYH :GRWOPHQ $QGF
- $%) *,# %+6 ,6!* 06 o IHHGOH )HOWLQJ 'HEELH
e 6WDLQHG *ODVV 6WHSKDC
« 0D\ WK B\PSKRQ\ DW sVVHP | o VW H U
e :-DWHUFRORUV 'HEELH /HV
#4(4, 8=L<8 S$%NN/T e :-RRGFDUYLQJ %RE %DUUL
e %RZHG 3VDOWHU\ 7LVK :HV' e :RRGWXUQLQJ /DUU\ :HHV
e &0D\ 6FXOSWLQJ 6DPDQWKI
e 4XLOW 3ULQWV 7RQH +DXJH
e 5LEEHG %DVNHWV 'HEELH 0
e 6WDLQHG *ODVV 6WHSKDQL
e 7LOVPLWKLQJ -HIl /HLVWHU
e -RRGWXUQLQJ +DUU\ 1HZPD
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$ QRQ UHIXQGDEOHVMUEAXLWHG DW WKH WLPH RDDPBSOLFDWL]
7KH EDODQFH RI WKH IHH LV SDWKH HLU VD BD S RILRAF KRG XOHG FC
7KH ZRUNVKRSV DQG VHPLQDUYV DUSIDRNE UH G LMWK WEBRLDQF O X |
DQG ORGJILQJ

7KH SDFNDJH FRVWV IRU WKH F@®PXWHU DAL R RVRHBHD&® VFR' GRU
DFFRPPRGDWLRQV ZLWK PHDOV @& SHBLURRIPY DMK PSHIRSB\O DQG
DFFRPPRGDWLRQV ZLWK PHDOV

30HDVH QRWH FHUWDLQ ZHHNV URRAWWBLODELOLW\ PD\ EH
&HGDU /DNHV GRHV QRW DVVLJQ UBRWPRPDRRPWVIRU VHPL SULY
3DFNDJH PHDOV IRU WKH ZHHNH Q G FOIDWWH R E 16 DMOX DIGWK EQG HQ
RQ 6XQGD\ SLFN XS ZLWK EUHDNIDVW

OHDOV IRU ZHHNORQJ FODVVHV EWRQG XL WECEHE8BNADWW RMIJHG
SLFN XS ZLWK EUHDNIDVW

&RPPXWHUV PD\ DGG PHDOV WR W IGHHML WHIG HEX W WLLRQ Q RMVBH T X |
JRU ZHHNORQJ FODVVHV D OHHW DYUHMW ZIS®POLE8HVKG 86RO /RG

+# %,

HHN :RUNVKRSYV

&RPPXWHU

'RUP

+ROW /RGJH 6HPL 3ULYDWH

+ROW /RGJH 3ULYDWH

'HHNHQG :RUNVKRSV

&RPPXWHU

'RUP

+ROW /RGJH 6HPL 3ULYDWH

+ROW /RGJH 3ULYDWH

20G 7LPH )LGGOH 21/< ODUFK $SULO

© ORXQWDLQHHU 3ULYDWH

°© ORXQWDLQHHU 6HPL 3ULYDWH

°© ORXQWDLQHHU 'RUPLWRU\

'"RUPLWRU\ ORGJLQJ GRHV QRW LQROXW R 2\HCHW V6 ¥ HHW/IVODNGIGY WR Z
UHQW IRU SHU JXHVW %O D QN WV IRUHD GGDL WA IREXDHD W R

°© $GGLWLRQDO ORGJLQJ RSWLRQV PQTYXIHJ B YO MK B/A&KH BORIDMH

(o]
o
(o]
(o]
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HHN :RUNVKRSYV

© ORQGD\ WKURXJK 7KXUVGD\ $0 WR $0 WBR )UIL3GD\
"HHNHQG :RUNVKRSV

°© %HJLQV )ULGD\ 30 5XQV WKURXJK 6XQGD\ DW 30

$ +/, * ,4** 6 , ,U&%%,

6RPH ZRUNVKRSV ZLOO KDYH D VXSO FRYHW WHH/ KBRS®\ RH PDWH
FRXUVH GHVFULSWLRQV IRU FRXU\DOH VWAV XOLWH BHQWIVG B& SRS SD Jt
DUH SDLG GLUHFWO\ WR WKH LQVWUXFWRU
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&ODVV VL]H LV OLPLWHG WR PD[URIX®LWK H FHD\UPR QO\RBBR QV X L
7KHVH ZRUNVKRSV DUH DYDLODE ®H @DWKRRWOUR UR UIGQWRHJ IRRU K
| WKH PLQLPXP HQUROOPHQW LV QRMR PMK\H VEDRNVEHRINW KSHUER DV V
FDQFHOOHG DQG VWXGHQWYV RIIHL HXGOMOWHMQBWH FODVVHV RU
)XOO SD\PHQW RI WKH FODVV LVHGWWD UWDRV V8KHRUD BARVW K

$ IHH ZLOO EH FKDUJHG IRU DQ\ UHWXUQHG FKHFNV

I VWXGHQWY GR QRW UHFHLYH DUF/MIH Y PDWDL R QVKIHR\PPE&NEGDI R O C
WKHLU UHJLVWUDWLRQ ZDV UHFHLYHG

&HGDU /DNHV ZLOO QRW DFFHSW SKRQH UHJLVW UDMERQ W WD YU
UHJLVWUDWLRQ IRUP HLWKHU WKURXJK PDLO HPDLO RU RQOLQF
$// UHJLVWUDWLRQV ZLOO UHFHQ Y H RoRQ &HHRIDLD /PRIGIN. FIRIWLLLRP L Q J
UHJLVWUDWLRQ DQG GHSRVLW R,Q NRXP O R/ IGRRQV SJ®IFBVWHFR GFW D FW
&RRUGLQDWRU LPPHGLDWHO\

&HGDU /DNHV LV QRW UHVSRQVLWGHUHRIWL\ORYPMRRQQREPSOH

Y% * , 9

$00 FODVVHV ZLORB®DMHXQGDEOH GHSRVLW

'"HSRVLW PXVW EH VXEPLWWHG ZPWRWRH UHGLVWVRUDWE. RQ\IRH WI
%HFDXVH VRPH FODVVHV PD\ KDY MW V¥ ZILW OQQ FOA \EWAVH ¢ WRK@GAHHG X C
GHSRVLW DQG UHJLVWUDWLRQ |IPOUINHYY GHR Y FHRW HEDYBDQ@IWMHH HQ
XQOHVV FRQILUPHG E\ WKH 3URJUDP &RRUGLQDWRU

$00 FRQILUPHG HQUROOPHQWY ZLOO UHFHLYH D/FRQILUPDWLRQ

FTIT)# 0,0

&HGDU /DNHV VWDII ZLOO PDNH H YRED WVOW N/ LIDW DFHARKRP HP H
ZLWKLQ UHDVRQ

.l \RX KDYH DQ\ VSHFLDO DFFRPPRGODWLRRY GULXMKDDV PREXLUHPI
&HGDU /DNHV SULRU WR \RXU DUULYDO

"#0'% # 0,9

‘H DSSUHFLDWH \RXU XQGHUVWD QW ERD RA LRIYUDRDR E HO O DWIGRH V V
%HFDXVH WKHVH FODVVHYV UHTXUURDRX R | RR X0 HQ VWWIX¥FMR UR/ D Q
\RX SOHDVH KHOS XV WR DYRLG XQWQHFHVVDU\ FDQFHOODWLR
OLQLPXP HQUROOPHQW PXVW EH PHIG |RQ G @DWWHH ¥ D\DF ISOB BMW LR
FODVV FDQFHOODWLRQ

%HFDXVH RI WKH FRVWV DVVRF L DWHBQGL WEVEHGTFW RONH WY RH  V
PDWHUGBORVLWY ZLOO EH QRQ UHIXQGDEOH LQ DO M 6EV WX RMAXD D
$Q\ GHSRVLWYV DSSOLHG IRU D EDRMGDWK DN HV EDQE HEMOWIE X QUEH
WR DQ DOWHUQDWH FODVV DW WKH VWXGHQW V GLVFUHWLRQ
$Q\ RXWVWDQGLQJ GHSRVLWYV DO WK H H® & UR) HVGKW R HDKIHZ W X G H
SD\PHQW PHWKRG
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e $00 SD\PHQWVHIABHEGYRG WKH QRQ UHIXQDDHE GO IGH ERWHL VR U
QRWLFH LV UHFHLYHG GD\V SUWMRKHWRIBMH EHILQQLQJ R

e | QRWLILFDWLRQ LV QRW JLYHILQL®D\@HSRWRIUN WBEE BHPUROOHG

e $ FRPSOHWH UHIXQG ZLOO EH PDGH. UHGHGM BDRRH® DVZRMW NVKR S
HQUROOPHQW 7KH VWXGHQW D OWIR & MR WKIR R/ E\W URZR WRVWR & @ |
WR D IXWXUH ZRUNVKRS

%5'%* 0,9

e (PHUJHQF\ VLWXDWLRQV DUH WKKNH G0 HFEHSWLER® D WR DMK M/ K H
3URJUDP &RRUGLQDWRU ,l \RX DWHLDXQFXUWHULB X SFHHDWH FRQW
&RRUGLQDWRU DW

$ +%(, %+9

* )LOO RXW WKH 5HJLVWUDWDRGQ@ PPUP RQ S$PDH FHGDB N ODR XVLD\WWR #
e &DOO RXU RIILFH DW WR BH TVHIMW VDRIRRX W
e (PDLO X HOWUODNHVLQIRRZYEDXKHWW D IRUP WR EH VHQW WR \RX

e $SSO\ RQUXUZZHFBWDUODNHY FRP DFWLYLWLHV FUDIW ZRUNVKRSV
e 3KRQH UHJLVWUDWLRQV ZLOO QR ORQJHU EH DFFHSWHG

e ,I\RX DUH XQDEOH WR UHJLVWHUW KVBEQH DNH FFRHQVKIRFAN OE RRU R\

& O#0' # #,, , #0' %

e _] \RX DUH LQWHUHVWHG LQ DWWHGBGL® DHRKG RR UNJKRBSLD DXDW D
FRQWDFW RXWDP &RRUGLQDWRU DERXW SRVMEOH ILQDQFLDO RS

& + 1 +% 0& +I# 07 * %#,% " 0 #' O *+
SD1ET D=<L=>B1

- $%) *,# %+6 ,6!* O

-RLQ XV RU“DQ\RXU $VVHPEO\ +DOO DW"$Q BODI®R Yo RVKHHG 3VDOWHU\
\HDU V WKHPH LV $SSDODFKLDQ 20G 7LPH OXVL
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BWXGHQWY ZLOO OHDUQ KRZ WR VAWWKLY ZHHNORQJ FODVV WKH

EDVH ZHDYH WKH ERG\ RI EDVNHWWURGXFHG WR WKH IXQGDPHQWD
DQG ULP WKH EDVNHWYVY 'LIITHUHQWWNLO®KH KDPPHU DQG WKH DQYL
OHYHOV ZLOO EH WDXJKW -1 \ROMBUQR KRZ WR GUDZ RXW WDSHUV
EHJLQQHU — KDYH WKH EDVNHW IRWZRXWV DQG EHQG LURQ LQ RUGF
—-1 PRUH DGYDQFHG ZHDYHU - KDMRUJHG KRRNV B6WXGHQWV ZLOO E
EDVNHWYV IRU \RX DV ZHOO &RPH GIRLBUHQW VW\OHV RI 6 KRRNV DQG

PH IRU VRPH IXQ JRDO RI FUHDWLQJ D WKUHH KRRN :
UDFN B6WXGHQW ZLOO EH HQFRXUDJ
XSSO\ JHHIHH IRU ZHHN DQG FUHDWLYLW\ DQG GHVLJQ VNLOOV W
IRU ZHHNHQG WKH\ ZLOO EH SURXG WR GLVSOD\ D
'DWH\WD\ $XIXVW KRPHV -1 WLPH SHUPLWV VWXGHQW
VWHDN IOLSSHU MXVW LQ WLPH IR

VHDVRQ

6XSSO\ )XHO )HH

'DWH$SULO
+ --%) -#,/% ,9 Y%-- % OXVW EH \HDUV DQG ROGHU IRU D

JRXU EDVLF ULEEHG EDVNHWYV ZLOO EH WDXJKW DQG
FRPSOHWHG ‘H EHJLQ ZLWK D VPDOO HJJ EDVNHW WKDW

ZLOO EH FRPSOHWHG WKH ILUVW GD\ 7KLV WHDFKHV WKH
*RGV (\H DQG WKH EDVLFV RI D ULEEHG EDVNHW

6HFRQG ZH PDNH D PHORQ EDVNHW WKHQ D SRWDWR
EDVNHW G\HG UHHG PD\ EH XVHG DV SDUW RI WKLV

EDVNHW :H ILQLVK ZLWK D ODUJHU HJJ EDVNHW 6WDLQLQJ
WKH EDVNHWY LV RSWLRQDO VWDLQV ZLOO EH SURYLGHG DOO
VWDLQLQJ ZLOO WDNH SODFH RXWMGH

& +%* #'% 9 1 HY

6XSSO\ )HH
'DWHWXJIXVW 6HSWHPEHU_Q WKLV ZHHNORQJ FODVV VWXGHQ
WR JHQHUDO IRUJLQJ PHWKRGV D\

FUHDWLQJ D ILUH SRNHU DVK VKF

'LIITHUHQW KDQGOH VW\OHV ZLOO E

VWXGHQWYV FDQ XVH WKHLU FUHDW

GHVLJQ VNLOOV WR FUHDWH IXQFWL

ILUHSODFH RU RXWGRRU ILUH SLW

DGYDQFHG QDWXUH RI WKHVH SURM

H[SHULHQFH ZLOO EH KHOSIXO EXW (

6XSSO\ )XHO )HH
'DWH2FWREHU
OXVW EH \HDUV DQG ROGHU IRU D
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7KLV LPPHUVLYH FOD\ VFXOSWLQJ AD WH URL CPHHWP R WX GFHIQV V KPP LGAD X C
WKURXJK WKH FRPSOHWH SURFHVRXRH ERUGIGDOSURDKIOMEOH LI \RX V
EXVW IURP WKH JURXQG XS 3DUWRPIOSDFQOW R ZLRD VRDOQ WUHDVXU
KRZ WR FRQVWUXFW VWURQJ BHPRWIXHMNMHVYURFFXIOSMUHQW WLPHV L
H[SUHVVLYH IDFLDO IHDWXUHV [XQR®& NVHRISO REX OHD DHWWIGHDY DQG G
SURSRUWLRQV ZKLOH H[SORULQJNRWKHEUHR®ZQY HD WXILVWVYFIORZLQJ <I
YRLFH 2QFH WKH IRUP LV FRPSOMIWZD\WKB ERDRKW RWRBU ZULWHUV |
IRFXV RQ WKH HVVHQWLDO VNL®WRRILHVRGORDNYJI DRQIGHSRHWU\ ZLW
VEXOSWXUH IRU VDIH ILULQJ JLY IPGWD @ IMXG HOQWGV \RX QA ROW JHQWOH
H[SHULHQFH ZLWK VWUXFWXUD®X EQWOUVKWVNKRNBGPHPRULHV LQW
SURIHVVLRQDO ILQLVKLQJ WHFKQLIRX\OO%HE M ION NMHH)GS \RR VEKH QJ D IHZ S
PRQWK HDFK VWXGHQW ZLOO KDREMBFWWOQ & RXOEWHG\ PHPEHUV
KROORZHG EXVW UHDG)\ LRU GU\LQJ DQG ILU

'DWH$SULO
6XSSO\ )HH $00 &ODVVHYV
DWHODUFK $SULO 6NLOO /HMHIQQQHU WR

$GYDQFHG IRU DOO FODVVHV
6XSSO\ /IWW.QJ D QRWHERRN
DQG SHQ RU SHQFLO -1 \RX KDYH
D ODSWRS RU WDEOHW LW ZLOO EH
XVHIXO IRU UHYLVLQJ EXW LW V QR)
QHFHVVDU\

- )6 #O(4#(%9 -% ) 0(
$ +),9 " %%0 #0)%+,

ODU\ 20LYHU FDOOHG WKH ILYH VHQ
DQG ZULWHUYVY NQRZ WKDW VHQVH LP

ZULWLQJ :KDW D ULFK VRXUFH RI
%5 4+%) % ,% ,9 ,#!# ZKHQ ZH WXUQ RXU ILYH VHQVHV WR:
LQKDELW -Q WKLV ZRUNVKRS ZH Z|

7KLV KDQGV RQ FOD\ FODVV IRFXVBYSRRQDEKWVI QIR Z DLOMG.QJ DERXW W
VFXOSWLQJ D FRPSOHWH VHW Rl RXOWRPHWHEHD WHWWEHQWINHQ IRU
ZLOO OHDUQ KRZ WR UROO FXW HUH®WKDBEGWKEBUWHEHRWH :H ZLOO
GLYLQJ LQWR VXUIDFH GHVLJQ WEBKQHTXGE® WKDW PRYMHPHQWYV RI R
HDFK SLHFH WR OLIH )URP FDUYH® GG WWWRHHWYQ V HVRLDIOX @ BWN GPLOHV W R
WH[WXUHV SDUWLFLSDQWY ZLOO B [B3{ WLP\HQW HZ L2ALR D FRGMHGHU ERG!
RI DSSURDFKHV WR FUHDWH D FRHKHRPYMHORHVK IHQS UMK/ \MLYZH O U\ WR WD\
FROOHFWLRQ %\ WKH HQG Rl WKHSRRWKMH VHRBK XKDVEHWAQWRULHYV GR \
ZLOO OHDYH ZLWK ILQLVKHGZ MOLGD HQ FROMUG HFWVHOHFWLRQ RI SRH
GLVSOD\ LQVWDOODWLRQ RU IXWWRHLRWISDWHYZR>S URBHRWSW WR JHW
IRU GLVFXVVLRQ
6XSSO\ )HH
'DWHWXJIXVW 'DWH2FWREHU
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BWXGHQWY ZLOO OHDU@EDMLEHUWWWRFEKEBYDQFHG /HDUQ W
DEEUHYLDWLRQV  W\SHWVWURKIP DMWY SOD\ PHORG\ RQ WKH
FRPELQLQJ VWLWFKHV DRPWRBKIKRRNYDWRQLF .H\ RI ' $00O
XVHG )JURP VQRZIODNHVOWMR HORHZEDFIRP H

JUDQQ\ VTXDUH \RX OO OHDUQ WKH

IRXQGDWLRQ IRU PDNLQJ PDQBX/BIONUHH

FURFKHWHG LWHPV WKDBWS FDLHYEMUXPHQW OXVLF
DGDSWHG WR DV PDQ\ LWHPV DVAWRBRQG

LPDJLQDWLRQ ZLOO WDNH \RXWHODUFK $SULO

6XSSO\ )HH (DFK
'DWHS$XJIXVW - $%) *,# %+69 , $%

3DUWYV DQG FKDOOHQJ!
OHYHOV 7KH ERZHG SV
RQH RI WKH HDVLHVW L

WR OHDUQ 1R ILQJHU

) 10 & )) % 9 )#u% ERZLQJ -WV KDXQWL
EHDXWLIXO VRXQG LV °

ERZHG SVDOWH.L
LOWHUPHGLDWH WR DGYDQFHG ILG

SOD\HUV 6WXGHQWV ZLOO OHD EEijgngasRVﬁﬁﬁf
YDULRXV ERZLQJ DQG ILQIHULQI '\l wKDO WKH RO

WHFKQLTXHY ZKLOH ZRUNLQJ R
R WKDW HDFK FD EH L
HISDQGLQJ WKHLU UHSHUWRLU?{RZHG Q

7XQHV ZLOO EH EURNHQ GRZQ WR

HQDEOH VWXGHQWY WR FRGRHQWUBMHBIQQQHU WR $GYDQF!
RQ WLPLQJ DQG QRWHV ZKLOKMXSSO\ )HH

VKRZLQJ VWXGHQWY WKH GXISHOHEWWUXPHQW OXVLF 6W
PHWKRGVY RI DWWDFNLQJ WRKBWH$XJIXVW

WX QH

7KLV FODVV LV GLUHFWHG mmung%?LQLVFHQW WR WKDW

'DWHODUFK $SULO 40 # 0 )4 ' '%+9 , $9

$OO OHYHOV ZHOFRPH <RX ZLOO

WR SOD\ RU KRZ WR SOD\ PRU

JRU DOO RI 7LVK :HVWPDQ V &ODVVHYFLH %\IXO%Rég DERXW ILQJHULQ
OLNH WR WDNH D FODVV EXW GI%QIV\\;VE

LOVWUXPHQW OHW XV NQRZ DQG ZH ZLOO PDNH VXUH

\RX KDYH D ORDQHU DW QR FKOY IG5 /14010 0oHU WR $GYDQFHG

6XSSO\ YHH
BXSSOLHYVWUXPHQW OXVLF 6WDQG
'DWH$SULO
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(QVHPEOH DUUDQJHPHQWY IRU DODHREIHCGW D) ® QHMVRORKRYHG ZHDULC
UHDG\ WR SOD\ IRU &KULVWPDV HYHRQMVYH WKH PLG V. DOO G\HV ZH

EXW RYHU WKH FHQWXULHV G\HUV

6NLOO /HMHIQRQQHU WR $GYDQAMGK GLIIHUHQW PDWHULDOV WKDW

6XSSO\ )HH FRWWRQ OLQHQ VLON DQG ZRRO &

6XSSOLHYWWWUXPHQW OXVLF @MDE&XDUG WR ILQG DQG WUHDVXUH(
'DWH6HSWHPEHU

(DFK GD\ VWXGHQWYVY ZLOO H[SORUH

DQG ILEHUV XVLQJ LWHPV IRXQG L

PDULJROG LQGLJR ZDOQXW KXOOV
4714 % %9 , $%, I#I
7KLY ZLOO EH D YHU\ EHJLQQHU

$00 OHYHOV ZHOFRPH /HDUQ W QAGRXWW g aGHRY RQ QDWXL
PHORGLHV RQ WKH 8NXOHOH SURYLGHG 6WXGHQWY DUH HQFRXUI

DPRXQWV RI ZRRO \DUQ IURP KRPH

6NLOO /HMHIQQQHU WR $GYDQFFHBWRQ W VKLUW IRU G\HLQJ 7KH\
6XSSO\ )HH ILYH QDWXUDOO\ G\HG VLON VFDUYH
6XSSOLHYVWUXPHQW OXVLF &QRYE QDSNLQV DQG FRWWRQ IDEUL

'DWH$XIXVW
$O00 PRUGDQWY DQG PDWHULDOV X\

QRQ WR[LF DQG HDUWK IULHQGO\

'D\ <HOORZ

'D\ 5HG

'D\ % O XH

'D\ *UD\ %URZQ DQG %ODFN
'D\ 3DWWHUQ PDNLQJ ZLWK QDW

1o 0 6XSSO\ )HH &RYHUV WKH FRVW RI
# 0, +41%0 ,9 , $% OLQHQ QDSNLQV FRWWRQ VDPSOH

DQG G\H PDWHULDOV
%ULQJ WKHP DOO DQG OHW V KDYH D &KUd¥WdPMy MPLH U
/HDUQ KRZ WR SOD\ DORQJ DQG MXVW KDYH VRPH IXQ

6NLOO /HYHHIQRQQHU WR $GYDQFHG
6XSSO\ )HH
6BXSSOLHYWWWUXPHQW OXVLF 6WDQG
'DWH2FWREHU
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<RX ZLOO OHDUQ WKH EDVLFV RIF@ MKELYUHS OO DQDQLLWEVHUYDWLR(
ZRRO 7KH VXSSOLHV DUH YDULRXWXGOGHKQMW RILOKOXRUWUWN RQ PLQLDWX!I
QHHGOHV IHOWLQJ IRDP ILEHU ERWKMH ZRROGC DORXWKHWKHP 7KH FI
XVH RI VRPH WHPSODWHYV IRU ROMKRWWPRBKRWR WKGNV HQFRXUDJLC
SURMHFWY 7KH ZRRO LV XVHG DVHDPS®WRX®GISWKGJDRH®DLXPDSWXUH WLQ\
MXVW DV FOD\ LV XVHG 6LPLODWDWWHUYRYV\WKIOW RHYWQ JR XQVHHQ
FRPH OHDUQ WKH IXQ RI QHHGOHVIWR®BHQWY ZLOO WUDQVODWH WKHYV
LQWR ULFKO\ GHWDLOHG PLQLDWXU
6XSSO\ )HH WHFKQLTXHYV IRU SUHFLVLRQ FRORL
'DWHMWSULO 2FWREHU EUXVKZRUN 7KLV FODVV LV SHUIHF
ZDQW WR VORZ GRZQ ORRN FORVHO

EHDXW\ RI VPDOO WKLQJV

#+ & 0% %) % &% 0(9 )

6XSSO\ )HH
6XSSOLHMUXVKHY SDLQW DQG FDQY!

'DWHOD\
+ (#! ' 0 # 0%+, #0) ! +9 *#0 0(9 &+ (, $ )
#0)%+, O #6 +

7KLV ZHHNHQG FODVV ZLOO IRFXV7RRQVFRIQW WIKHDWWHBGRLO SDLQWLQJ
RlI SDSHU :H OO PDNH HQYHORSMIR SDRQWHAUMPWOLF®O VFHQHV RI IUF
KROGHUV RI DOO NLQGV IURP YHWREWLP.&EBMWKHDWOWWVYDWRRJ EDULVW
NHHS EXVLQHVV FDUGV RU UHFBLSWRJ WRLEHDBXWELXOFOH VWXGHC
PRGXODU ER[HV WKDW DUH SHUIHFKD UDPEF VRO GHYL MP DOWRU\WHOOLQJ
JLIWV :H OO DOVR H[SORUH FUHDWKRHPFXWHVZ KRUORU IEXOFOGIRQ WKHLU ¢

QRWHFDUGYV FODVV EDODQFHYV WHFKQLFDO L

LPDIJLQDWLYH IUHHGRP PDNLQJ LW I

6XSSO\ )HH IRU SDLOWHWRWHEZKRDUUDWLYH DUW |}
'DWH$XJIXVW ELW RI FUHDWLYH PLVFKLHI

6XSSO\ )HH

6XSSOLHMUXVKHY SDLQW DQG
FDQYDV SURYLGHG
'DWH$XIXVW
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- ZLOO VKRZ \RX KRZ WR GHYHORSELDM ZRUNWKRS$ RPRO FRYHU DOO C
VWDUW WR ILQLVK HPSKDVLV B&RWRQWUSRQOLBBKWKKHY DQG VW\
PHGLXP 8QGHUVWDQGLQJ EDVEPVLRADWRUBEBYRQFHG :H ZLOO DOV
WHFKQLTXHV ZHW LQ ZHW PL[LRKRWRORGLWYQDXHWKURXJIJK OHJIDO
GHVLJQ WKH PRVW LPSRUWDQVBKRWRPURSKX DIQG HKRWRJIUDSKHUV
VXFFHVVIXO SDLQWLQJ ([SORUL@J KRBEHWWMQ WL WK BMFHEFWO SKRQH RU
PDWWHU ODQGVFDSHV IORUDOV \RMXVULYBPLOOM ZI-WELD GGURHARVLRQDOC
HYHU\ PRUQLQJ DQG DIWHUQRRQ WEKIHWEHMMW PHWKRGWRVR SURGXFH R
KHOS \RX GHYHORS \RXU RZQ VW\O$KRWRJUDSKV 2WKHU WRSLFV PD\ [
UHTXHVWHG E\ WKH VWXGHQWYV
XSSO\ /LVW RQ 3DJH
'DWHWHSWHPEHU 2FWREHU

"'DWH$XIXVW

+#0,&%+ *# 0 O( M 24 0

% %!'%0 ,9 0% #4(%O0]

8QOHDVK \RXU FUHDWLYLW\ E\ SDLQ\

$# %+' +,9 . %++% $#

-RLQ RXU ZDWHUFRORU SDLQWLQNFO®HYIDINWHRFIR ERUIPORBUH KRZ W
VNLOO OHYHOV %HJLQQHUV zZLOOD&EMbBbbQZWWHK FRORW zkiKEHO SDLQW
FRORU PL[LQJ DQG FUHDWLQJ YDOKHWLEDORWHHM wRLOHYH QW TURP 1
GUDZLQJ DQG WUDQVIHUULQJ VKDYRQVIHR IBWAUHWYREFRRS ZLWK VIQWI
SDSHU 6WXGHQWYV FDQ IROORZ VWHBW\ \BFKEHIHRRY ZDWHUFRORU HI
XVH WKHLU RZQ SKRWRV :H 00 VIRIFXNYV RORWAQRLF®O VKDSHV OLNH
ZRUNLQJ OLJKW WR GDUN DQG ERPODYHMIYWKBERFHNKLEH OGLQI GHC
H[SORULQJ WHFKQLTXHV DQG VXROHMNVNHYGREQBRO! FRWWRQ EOHC
VWXGHQWY FDQ EULQJ WKHLU Rz WHIPQOWFFHRHARBYG/HDYER WR PL[ SDI
LQVSLUDWLRQ WKURXJK SURMHFW¥LWdHG RORWFRHBAL QDINOLARARY —-QFRUL
RQ SDLQWLQJ LV NH\ DQG \RX OOSFEH-QWHHEDEWLIWKH ®DWR D ZDOO TX

SURGXFHG LQ ILYH GD\V &RQWDHAWMQRUUHDRW HPEHOOLVK ZLWK TXL
RMMZDWN#DRABGUERKSSOLHV VDPSOHV IRU IXWXUH SURMHFWYV

6XSSO\ /LVW RQ 3DJH 6NLOO /RRHQOLGHQW EHJLQQHU WR
'DWH$SULO 6XSSO\ /LVW RQ 3DJH
6XSSO\ )HH
'DWH$XJIXVW
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-RLQ XV DV RXU FRXQWU\ WXUQV \HDUV \RKKQJ IWR DQG HDV\ TXLO\
PDNH \RXU YHU\ RZQ 3DWULRWLF /RJ &DELQ GIXVIOM) WRRU D EHJLQQHU

PDUN WKLV PRPHQWRXV RFFDVLRQ /RJ &DELG@HYNDOWWHWKHU \RX ZDOQ
KDYH EHHQ SRSXODU LQ RXU FRXQWU\ VLQFHR¥KH DSESSTUMFLDWLRQ R
‘DU <RX ZLOO OHDUQ GLIIHUHQW ZD\V WR PDRPHRQRJ WKLV ORYHO\
&DELQ EORFN ZKLOH GHVLJQLQJ \RXU RZQ SHHEBWQDZD\ WR GLVSO
TXLOW <RX PD\ PDNH WKH FODVV VDPSOH RDIIFHEMNQLRDV

WKH OD\RXW WR ILW \RXU RZQ GHVLJQ ZLWK LQSXW IURP

.DWK\ :H ZLOO GLVFXVV PDQ\ GLIIHUHQW /RJ &DEISD\ /LVW RQ 3DJH

OD\RXWV DQG VKDUH VHYHUDO SKRWRV RI WKHVHD WX ®NW W

.DWK\ ZLOO VKDUH VWRULHV KLVWRU\ DQG DQHFGRWHV RI

RXU FRXQWU\ DIWHU 3UHVLGHQW J/LQFROQ ZDV

DVVDVVLQDWHG DQG WKHVH TXLOWV EHFDPH DOO WKH UDJH

LQ $PHULFD

6XSSO\ /LVW RQ 3DJH , # 0%) ( #,,9 , %* #0 ¢
6XSSO\ )HHIRU FODVV QRWHERRN
‘DWHOD\ 'LVFRYHU WKH DUW RI VWDLQHG JO

FODVV IRU DOO OHYHOV %HJLQQHUYV
FUHDWLRQ GHVLJQ EDVLFV SDWLQ
DQG PRUH 6WXGHQWYV ZLOO OHDUQ
DOVR NQRZQ DV WKH FRSSHU IRLO
SDWWHUQ VHOHFWLRQ WRRO XVH
IRLOLQJ VROGHULQJ FOHDQLQJ DQ
HQGLQJ ZLWK D SROLVKHG ILQLVK
DGYDQFHG VWXGHQWYV ZLOO UHILQH
VRPH QHZ DQG GLIIHUHQW WHFKQ

4% 6 Y# ,6 24 9 .#'| % UHSHUWRLUH 'UDZLQJ RQ P\ \HDU\
’ ’ RITHU YDOXDEOH LQVLIKWY WR HQKD

7KLV ZKLPVLFDO TXLOW LV D IXQ GHVLJ
ZLWK DOWHUQDWLQJ KL q@W@H\?\%OH ODWH[ QLWULOH
VIXDUH FRPELQDWLRQV 7KHUH pDUHFRPPHQGHG
PDQ\ FRPELQDWLRQV WR FKRRYPXSSOV )HH
IURP IRU WKLV GHVLJQ VX¥RWRVEKDpeN$SULO  $SULO
DQG ZKLWH v svipov %pDWIRWYHPEHU 2FWREHU
DQG J)ORUDOV RU DQ\ FF?B(I%/L%S\V'V?H({%?VHG WRHV VKRHV 1
GDUN DQG OLJKW PDWHULDOV IRU
FRQWUDVW $W D ILQUVKHG VL]H RI

WKLV PDNHV D ORYHO\ ZDOO TXLOW

RU JLIW

6XSSO\ /LVW RQ 3DJH
'DWHODUFK $SULO
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&UHDWLYH -HZHOU\ $ GLIIHUHQW DSSURDFK WR FUHDWLQJ
VLOYHU SLHFHV \RX OO EH SURXG WR ZHDU :H OO
H[SHULPHQW ZLWK OHDG IUHH VROGHU XVLQJ RXU
LPDJLQDWLRQ WR FUHDWH RQH RI D NLQG SLHFHV RI
MHZHOU\ -W ZLOO EH D IXRQGODVV H[SORULQJ
VWUHWFKLQJ RXU LPDJLQDWLRQ (DUULQJV D SHQGDQW
DQG PRUH RQ WKH KRULJRQ

6XSSO\ )HH
'DWHOD\

0,] 0(9 .%&& %

8VLQJ SDWWHUQV DQG WHFKQLTXHV RI WKH WLQVPLWKVY

I[URP WKH V VWXGHQWYV ZLOO

04 O V)
IROG SLHUFH DQG VROGHU WLQ WR %UI-)IDL%N-FH Xg%é@Q %I\?H%V@\/O’ /
VXFK DV FXSV ZDOO VFRQFHV FRRNLH FXWW #E G

SLHUFHG SDQHOV $GYDQFHG VWRXREHAWRMLVRDPPNKEQ ZRRGWXUQLQJ
LWHPV VXFK DV FRIIHH SRWV DRR ®ORHWHRY vERERQWY WDLORU
FRYHUHG ZLOO EH WKH KLVWRU\ RIHWHOVP LWHKULQ I URPWWRVIRVVLRQDO
PDNLQJ DQG GHVLJQ VDIHW\ ODWKH RSHUDWLRQ WRROV

PRUH B6WXGHQWYV VKRXOG EULQJ VI
6XSSO\ /IRR VHUUDWHG WLQ VQOLBYYNGFUBWEKDBZROG VKLUW

UXOHU ZLWK JUDGDWLRQV DQG FRWWRQ JORYHV
6XSSO\ )HH 6XSSO\ )HH

'DWHWXJIXVW 6HSWHPEHU 'DWHWDUFK $SULO $SULO
2FWREHU $XIXVW 6HSWHPEHU 2FWR

0OXVW EH \HDUV DQG ROGHU
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