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0 7KH OLDPL 6FKRRO RI )DVKLRQ DQG




7KH 3UH &ROOHJH FRXUVHV DW 7KRQODQBL' MY¥KRR®IRH YD/ KIRPSUHKHQVLYH
LOWHJUDWHY WKHRUHWLFDO DQR®ZQNFWKHADOWXSH@WFD WIRR GY Y BIGRIS D S U
RI WKH IDVKLRQ GLVFLSOLQHV 2¥XRPSEDVQLQWHRIMWWREM BEFWXUHV
IXQGDPHQWDOV LQGXVWU\ H[DPSOH)DFKDRIGNRLQUBB MK FID® KDRYURR XUV H
LOOXVWUDWLRQ DQG SDWWHUG KX WWIGO EXUR G/IHZL @ X VERRWR JUBRYVD RXU |
ZLGH UDQJH RI HVVHQWLDO VNQDOYDPEW V, X WW I/ XQVTRE DO UW Q LRO RMAV/ W KH IR U
EHOLHYH LQ WHDFKLQJ VWXGHQWE WK LFU HYD VDH VWX \D\W DW & D B/OL R OLGHA H J U D \
FRXUVHVY 7KURXJK KDQGV RQ S U RWWR®HNQYGOG IDWRX \D\ELRRQW VXVWDLQDEO
WKH\ FDQ DSSO\ WKHP LQ WKH VD\DRMKR®R Q BERPWU\&DE® SWKIWXGHQWYV PXVV
SURMHFW EHLQJ WKHLU SRUWIROL® IDY KR BD\NOHQLIDIUDE QW XRWEHYV SUR
FROOHJH DSSOLFDWLRQ %HORZ DRISH FVRKH Y B VIKKLLIK® BXPWW U &

+ROLVWLF 8QGHUVWDQGLQJ
([SORUH YDULRXV DVSHFWV RI WKE8GMNMKURQIURPG LBV LKILQ/ WR ULF
FROQOWHPSRUDU\ WUHQGV WKURXJLK W8 UDFVOLY 6 HARNMNIHR DD G

SUDFWLFDO 6NLOO '"HYHORSPHQW
'HYHORS SUDFWLFDO VNLOOV WXQFKVBYLQVKLRG S§KRWRWUWUDIWKLN HV
SXUVXLQJ IXUWKHU HGXFDWLRQ RU FDUHHUV LQ WKH ILHOG

([SHUW *XLGDQFH
/JHDUQ IURP VHDVRQHG LQVWUXFWRR@DDYG WHRHLWW QY SHRINHR/QDOL
DQG FRQVWUXFWLYH IHHGEDFN GHH S H QL DRHX UR X Q G/HLL\DWD b Q0. ® J

&ROOHJH /HYHO 5LJRU

([SHULHQFH WKH ULJRU RI FRO®RKIK CHY®IBPOLHGKEFDWIHAR WNKWD QG K
SURMHFWY SUHSDULQJ \RX IRU WKHD&EDGHPLF FKDOOHQJHYV

6WDWH RI WKH $UW )DFLOLWLHYV

$FFHVV FXWWLQJ HGJH WRROVUDOGQ LPPIHUMWLIYHYVOMBPDW LIRNVWEYLURC
\RX WR DSSO\ \RXU NQRZOHGJHGDWFH®BNUORY LQ UHDO ZRUO







/KH OLDPL 6FKRRO RI )DV.Q

352*5%$0 '(6&5,37,21

7KH YDVKLRQ 6XPPHU &DPS FRXUWDQWY WDHGRUM®R IRZKRVREGH ORBRNLQJ IF
FRXUVH WR XQGHUVWDQG WKH LQWWXVMORALHKHISWRHULCPY ELRQDHIYH LQ
IDVKLRQ GHVLJQ VW\OLQJ DQRLEXMUQH&XFDWGERD RXAUXOW\ VWKEMQWYV
WR GHOYH LQWR IDVKLRQ WUH QGN[ WL VHHD MR IZRG ®JHG LD UFHHQW FRQ
H[SORUH WKH SLYRWDO UROH RLQ®DVWKHHWL\KLRQG EGROEUDJID QW KBIFWLY |
GHYHORSPHQW RI WKHLU FROOHJH IDVKLRQ SRUWIROLR

68%-(&76

)$6+,21 ,//8675$7,21 3257)2/,2 %8,/',1*

,Q )DVKLRQ 6NHWFKLQJ FODVVRYRX\QRUHGDZUW K IDQELOPOS/U OB GC Q DERRWY E
LOOXVWUDWLRQ DQG GHYHORY DGWUHDGVLY RIDOGEURIEJRRYBIRHOHFWLRQV

)$6+,21 %86,1(66

6BWXGHQWY ZLOO OHDUQ KRZ VWA \GH YIRS QL &K D/E RRAW DH EFH/@&/ HOD PH. WAKLHRHQN
VWDWHPHQW IRU D EXVLQHVYV ZQMGKW KB WH\RKOERPWHLIWAYW R IZRR NHWDWEKK RXJK FD

&2/25 7+(25< ',*,7%$/ 35,17 '(6,*1

&RORU 7KHRU\ LV D FRXUVH WEGMWWRRBUM VWKKIG SQWRNVHY MR X 6\ %GIHDMAU D E®
DGGUHVV DQG DSSO\ WKH WKHRPS&R VLRV LRRWVRD QEHWIKHD VR FHORISVRRRE ERL
IRU FORWKLQJ

75(1'6 )25 )$6+,21
BWXGHQWYV ZLOO GHOYH LOQWRWLIQHQRHWHKRIBRORK LIHYG 7R HH EDEEMN IDMWIRR D Q D
DQG HPHUJLQJ IDVKLRQ WUHQGV

+,6725< 2) )$6+,21 3+272*5$3+<

([SORULQJ WKH KLVWRU\ Rl SRRWIR M R SWK H W W\ OLNI\G LDIVF WOKH G/RWR-LO, RIS OVOKH
XQLTXH IDVKLRQ SRLQW RI YL HDWEIGL®HIQWORKRE \ Y RQW ED GX QO LLE.D JHUR UMDV
PRRG ERDUGYV

)$6+,21 67</,1*

BWXGHQWY ZLOO OHDUQ WKHRURMHD LYO\G/ IDHVGS ZQ ¥ DE WDLNWHL 8 DWI D \DK BR® G
SKRWRVKRRW 7KH VWXGHQWYV HV QIR QBOUQVWRROUBEYGFH S WORDIUIIL QI RIUR
FUHDWLYH GLUHFWLRQ WR PHGLD PDQDJHPHQW

83&<é&/,1*

6WXGHQWY ZLOO OHDUQ WR BH/ AMJKHD\WULH K XDUER Y H KRG HDKNOK. FOH PR QGVW UR
LWHPV ZKLOH EHLQJ HPSRZHUHGQDERGMWFGRLRX W KBUEBSQURRWSULQW

)$6+,21 6+2: 352'8&7,21

6WXGHQWY ZLOO OHDUQ WR XRB GHBRGXDB YGRAK RW O RBIWKLR Y R/)MKRP IRURHPDWAL DU
WKH JDUPHQW WR VHHLQJ LW RQW BRNHADASFRRRNYQBRWROH DQG PRUH






/KH OLDPL 6FKRRO RI )DVIIIIQ
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/KH OLDPL 6FKRRO RI )DV.Q

5$)$(/ 18f(=

$O< %(52,7: 3+272*5$3+(5

352*5%0 /($'(5

(/,277 35%'$ 67(3+%1,( ',&.67(,1
118675$725 7(:7,/( '(6,%1(5 )$6+,21 %86,1(66 (:3(57

1,&2/( 1($9( 1(6 %S$/=%$
)$6+,21 67</,67 )$6+,21 %86,1(66






/KH OLDPL 6FKRRO RI )DV.Q

'$1,(/ 85,%(
)$6+,21 '(6,*1 678'(17

f0\ H[SHULHQFH GXULQJ WKH )DVKLRQ 6XI
VWLWXWR ODUDQJRQL OLDPL ZDRY YZHKWB\ IXQ
WHDFKHUV ZHUH H[WUHPHO\ NQRZOHGJHDE
XQLTXH VNLOOV WKDW ZLOO JQ LFO®H MMUNKU-F
'LWK WKLV FRXUVH , NQHZ WKDWS DOMWKKLR Q
1RZ , DP VWXG\LQJ WKH %)$ LQ )DVKLRQ 'H

0,9 &$6752
)$6+,21 67</,1* 678'(17

i{$IWHU DWWHQGLQJ \RXWK SURERQDPY DW
OHDUQHG VR PXFK DERXW ZKDW SBWK , Z
LOGXVWU\ DQG HYHQ DERXW P\ESHUWRQDO
OHDUQ IURP H[SHUWV LQ WKH )DMKRORQ ,Q¢
VWI\OLQJ DQG EXVLQHVV 7KH WHIDMDQG LQV
ZLVH 1RZ , DP VWXG\LQJ WKH %)BW.Q )D\
00 |

%581% ,112& (17,
+21256 $:$5' _ 6800(5 &$03

I, ORYHG WKH IUHHGRP , KDG WR H[SUHV
FRPSOHWH P\ SURMHFW WKH ZD\ KHGUHDPF
HQHUJ\ RI WKH VFKRRO DQG KRZ DOO W
VWXGHQWY DUH DOZD\V ZLOOL®@WWRLKHQS
EHORQJHG DQ\ZKHUH UHODWHG WRL VFKRR!
OLDPL , ILQDOO\ IHOW WKDW ZBROKGGHY H LU
LW DOO RYHU DJDLQ |

0$5,$ *8(55(52
+21256 $:$5' _ 6800(5 &$03

i$ SHUIHFW VXPPHU IRU PH LV ZKH®Q \RX P}
KDYH IXQ GR ZKDW \RX ORYH DQKG/ KDYH
WKURXJKRXW LW 7KH ODUDQJRQL OLDPL \
HYHU\ DVSHFW WKDW PDGH P\ VXPPHU XQ
SHUIHFW , KDG WKH EHVW IDVKALHRQNFODV
WHDFKHUV PHW IULHQGV IRU PKIHV GUWRG Z
OHDUQ DERXW WKH IDVKLRQ LQ@XVWU\ DQ






/KH OLDPL 6FKRRO RI )DV.Q

3$52', &26780( &2//(&7,21 086(80

QWHUHVWHG LQ YLQWDJH SLHFHV DQG IDVKLRQ KLV
&ROOHFWLRQ OXVHXP D FXUDWHG VKRZURRP GHGLFD
UHVWRUDWLRQ H[KLELWLRQ DQG UHVHDUFK RI WKH KL\

'<1:22' :$//6
(ISHULHQFH WKH HVVHQFH RI OLDLFALPW WDW\® U VR XE WHFGIIQ H

FDSWLYDWLQJ GLVSOD\V RI :\QZRR G UOIOQN V$ & ODDD W X /G
WKH KHDUW RI WKH :\QZRRG $UWWVKRY WAL VR | I\WKVVDYLE

LOQWR WKH FLW\ V ULFK FXOWXUDO ODQGVFDSH

(6&$3( 5220

BWXGHQWY IURP RXU VXPPHU FDPXRXZIKO O QK BIYKL ®DBO B/
HVFDSH URRP FKDOOHQJH LQ OLDPIK 6 WX WU GFIONDIN@ CERID\
\RX FROODERUDWH WR FRQTXHW®R&HQOOBYQJ HVFDSH URF

&% 086(80 $1' *$//(5< 7285

QVWLWXWH RI &RQWHPSRUDU\ $UW ,&GLMRDPIDOVR DN
FRQWHPSRUDU\ DUW PXVHXP ORFDWM® UWIGF W KH) OLLIDPL 'H
SQLWHG 6WDWHV ,W RIIHUV \HOFF HMRX QR IWKH PRGWR S

DUW RI RXU WLPH

3$5$'2; 086(80

7KH 3DUDGR[ OXVHXP LV D FDSWL¥DWQPH HOH) ZRRIGH!
PDJLOH VWHSSLQJ LQWR D VSDFRI ZKEGHDQBDWEZ UMW HZH
ZKDW \RX VHH PLJKW QRW DOZD\EHH ZKDW LW DSSHDUV

0,1, *2/) ,1 :<1:22'

*HW WKRVH JDPH IDFHV UHDG\ &D®SMKH ER RISH WILFNLRX
PLQL JROI SHUIHFW IRU I|ULH QRSB REDW WRILLWD QU D\ RIX HA
\RXU PRVW IDVKLRQDEOH PLQIWIJRO RKRQHWY LEEIHFR XUV H

7TKHVH DFWLYLWLHY DUH DOO RSWLRQDO DQG VWXGHQWYV PXVW UHJLVWHU WR HDFK DFWLYLW\ LQ RUGHU WR SDUWLF

7TKHVH DFWLYLWLHY DUH QRW LQFOXGHG LQ WKH WXLWLRQ IHHV
$00 WKH DIWHU FODVV DFWLYLWLHYV DUH RUJDQL]J]HG E\ RXU 6WXGHQW 6HUYLFHVY WHDP DQG ZLOO EH FKDSHURQHG
7TKHUH ZLOO EH D GLQQHU HYHU\ QLJKW RSWLRQDO 7KLV DFWLYLW\ LV QRW LQFOXGHG LQ WKH WXLWLRQ IHHV

$FWLYLW\ VFKHGXOH LV VXEMHFW WR FKDQJH
7R SDUWLFLSDWH KDYH \RXU SDUHQW JXDUGLDQ HPDLO V IRUWH]]D#LPPLDPL FRP






/KH OLDPL 6FKRRO RI )DV.Q

+27(/6 1($5 7+( 6&+22/

+$03721 ,11 68,7(6
<1:22' '(6,*1 ',675,&7

$GGUHVV %LVFD\QH %0OYG OLDPL )/
'LVWDQFH IURP WKH VFKRRO OLOHV
3KRQH 1XPEHU
3ULFH
.LQJ 6WDQGDUG 5RRP WD
'RXEOH 4XHHQ 6WDQGDUG WD

$& +27(/ 0,%0, :<1:22°

$GGUHVYV %LVFD\QH %RXOHYDUG OLDPL )/
'LVWDQFH IURP WKH VFKRRO OLOHYV
3KRQH 1XPEHU
SULFH
.LQJ 6WDQGDUG 5RRP WD
'RXEOH 4XHHQ 6WDQGDUG WD |
5DWHV OLVWHG DERYH DUH YDOLG IURP -DQXDU\ XQWLO '"HFHPEHU

5DWHV DUH 1(7 1RQ &RPPLVVLRQDEOH

$00 UHVHUYDWLRQV PXVW EH JXDUDQWHHG ZLWK D FUHGLW FDUG SULRU WR DUULYDO
&DQFHOODWLRQ 3ROLF\ 7KH FDQFHOODWLRQ SROLF\ LV KRXUV SULRU WR WKH GD\ RI DUULYDO
SDWHV TXRWHG DUH QRW DSSOLFDEOH IRU JURXSV RI URRPV RU PRUH SHU QLJKW

3OHDVH FRQWDFW WKH VDOHVY GHSDUWPHQW IRU PRUH LQIRUPDWLRQ RQ ERRNLQJ JURXS URRPV

[81 &+

6$1':, &+ 7$8&2 3,==% 3$67% 65/%"
021'$< 78(6'$< ('1(6'$< 7+856'$< )5,'$<

IXQFK LV LQFOXGHG LQ WXLWLRQ
IXQFK LV VXEMHFW WR FKDQJH






/KH OLDPL 6FKRRO RI )EVVIIIIQ

FRQYHUJH WR
DWPRVSKHUH

<1:22'

'\QZRRG :DOOV LV D U
RXWGRRU DUW LQVWDOOD
'\QZRRG $UWV 'LVWULFW
JORULGD ,W V D G\QDPLF
HYROYLQJ H[KLELWLRQ

VKRZFDVHV YLEUDQW VW
PXUDOV FUHDWHG E\ ERW
LQWHUQDWLRQDO DUWLVW
DV D FDQYDV IRU DUWLYV
DQG YLVLWRUV EDQ H[SOR
DGPLUH WKH GLYHUVH UD
DQG WKRXJKW SURYRNLQJ

6287+ % ($&+

.QRZQ IRU LWV EHDXWL
EHDFKHV YLEUDQW QLJK
'HFR DUFKLWHFWXUH 6RX
SRSXODU GHVWLQDWLRQ |
ORFDOV DOLNH RIIHULQJ D
FXOWXUH HQWHUWDLQPHQ
9LVLWRUV FDQ H[SORUH 2F
LWV FRORUIXO EXLOGLQJV
VXQEDWKH DORQJ WKH EH
DW ZRUOG FODVV UHVWDXU

&25%$/ *$%/(6

&RUDO *DEOHV LV IDPRX
OHGLWHUUDQHDQ VW\OH
XSVEDOH DPHQLWLHV DQ
VXFK DV OLUDFOH OLOH IRU
GLQLQJ WKH &RUDO *DEO
DQG WKH VFHQLF 9HQHWL
WUHH OLQHG VWUHHWYV
ODQGPDUNV LW RIIHUV
HVFDSH IURP WKH KXVWOH
OLDPL +RXVH ZDWFKLQJ L
IDYRULWH WKLQJ WR GR D

0,$0, '(6,*1 ',675,&7

7KH OLDPL 'HVLJQ 'LVWULFW LVGAGQRW MXV
LW V D OLYLQJ FDQYDV ZKHUH DUW
FUHDWH D
$W
SURXG WR FDOO WKH OLDPL
2XU FDPSXV LV ZKHUH \RX OO0 XQOHDVK
FRQQHFW ZLWK LQGXVWU\ SURIHVVLRQD
RQ H[SHULHQFH LQ WKH ZRUOG WRI
D VWXGHQW KHUH
RI WKLV YLEUDQW OQHLJKERUKRRG
IURP LWV DUW GHVLJQ DQG FXOWXUH
'LVWULFW ZLOO EHFRPH DQ H[WHQVLRQ
ZKHUH FUHDWLYLW\ NQRZV QR ERXQGV

| D\
XQLTXH B
, VWLWXWR ODUDQJR
'HVLJQ 'LV

IDVKLI
\RX OO KDYSDWWH SUL
GUIL

%5,8&.(//

%ULFNHOO LV D YLEUDQW XL
QHLJKERUKRRG ORFDWHG LQ WKH K
OLDPL )ORULGD ,W V NQRZQ IRU
LPSUHVVLYH VN\OLQH XSVFD(
FRQGRPLQLXPV DQG EXVWOLQJ ILQ
GLVWULFW ,W RIIHUV D PL[ Rl OX[X
ILQH GLQLQJ FXOWXUDO DWWUDFW
SUR[LPLW\ WR WKH EHDXWLIXO ZD!
%LVFD\QH %D\ %ULFNHOO LV D SR
GHVWLQDWLRQ IRU \RXQJ SURIHVYV
DQG WKRVH VHHNLQJ D G\QDPLF F
OLIHVW\OH LQ OLDPL

[,77/1( +$9%$1%

(ISHULHQFH WKH ULFK &XEDQ FXOW
OLDPL E\ YLVLWLQJ /LWWOH +DYDQD
DXWKHQWLF &XEDQ FXLVLQH OLYH
DQG WKH OLYHO\ DWPRVSKHUH RI
2FKR &DOOH 2FKR RU (LJKWK 6WUH
WKH KHDUW RI /LWWOH +DYDQD ,V
ZLWK FRORUIXO EXLOGLQJV VWUHH
VHOOLQJ FLJDUV DQG FRIIHH DQG
PXVLF SOD\LQJ IURP RSHQ ZLQGRZ
7KH VWUHHW FRPHV DOLYH ZLWK
VRXQGV RI VDOVD PXVLF DQG WKH L
RI &XEDQ FRIIHH

(< %,6&8<1(

.H\ %LVFD\QH LV D WUDQTXLO ED
LVODQG MXVW VRXWK RI OLDPL %
NQRZQ IRU LWV SULVWLQH EHDTI
RXWGRRU DFWLYLWLHYVY DQG DWWUI
WKH KLVWRULF &DSH )ORULGD /LJK
DQG OLDPL 6HDTXDULXP 9LVLWRUYV
DOVR HQMR\ EUHDWKWDNLQJ YLHZYV
OLDPL VN\OLQH DQG H[SORUH WKH
ODQGVFDSHV RI %LOO %DJJV &D
JORULGD 6WDWH 3DUN 7KH DUHD JL
LVODQG YLEH WR FRQWUDVW WKH K
DW WLPHV






/KH OLDPL 6FKRRO RI )DV.Q

$ 67(3 %< 67(3 *8,"
21 +2: 72 $33/<

,ZVWLWXWR ODUDQJRQL OLDPL LV D GIOYOFKH AHOHIUHHH G WIQDIPW RIURDQOWWIRPH QHRG OLIH 2 X
LOQVWLWXWLRQ LQYLWHY \RX WR IBMXOAROQOHWKKHR X¥1E DDVIHEZWRURKIB RALBSQTFRHYW X QLW
LWK RXU SHUVRQDOL]J]HG DGPLVVLRQGZPEVRIERIQYV URDSW IBHIGQWDWH®BHY ZLOO JXLG
WKH zZD\ ITURP KHOSLQJ \RX H[SORWR WYXWLSWWIHFW 6 ZRWIKDPRXU DSSHOLFDWLRQ
VWHS JXLGH WR IRU \RXU DSSOLFDWLRQ

([SORUH 3URJUDPV

([SORUH RXU GLYHUVH UDQ
FDWHULQJ WR SURJUDP D
)DVKLRQ 'HVLJQ )DVKLRQ
J)DVKLRQ 6W\OLQJ

GHQWLI\ <RXU ,QWHU

6FKHGXOH DQ DSSRLQWPH
$GPLVVLRQV 6SHFLDOLVW
SURJUDP RI LOQWHUHVW

$SSOLFDWLRQ 6XEPLYV

$FFHVV RXU RQOLQH DSSO
DQG ILOO LQ WKH UHTXLUH
iZZZ LPPLDPL FRP DSSO\I

. $FFRPPRGDWLRQV

6WDUW SUHSDULQJ IRU \R
MRXUQH\ E\ UHVHDUFKLQJ
DFFRPPRGDWLRQV DQG SO
VWD\ LQ OLDPL

(QUROOPHQW DQG 2U

&RQILUP \RXU DVVLVWDQF
SURJUDP ZLWK \RXU DGPLV
UHSUHVHQWDWLYH DQG 56
2ULHQWDWLRQ

SUHSDUH IRU &0DVYV 6

*HW UHDG\ WR GLYH LQWR
FUHDWLYLW\ H[SORUDWLR
EXLOGLQJ DV FODVVHV EH
ODUDQJRQL OLDPL

7$.( 7+( 1(;7 67(3

9,6,7 285 &%$0386 6&+('8/( $ 9,578%/ O((7,1p &$// $'0,66,216 $33/< 12:

,00,$0, &20 9,6,7 ,00,$0, &20 9,578$/0((7 ,00,$0, &20 $33/<
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