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6FKRROV�FDOHQGDU�UHDGLO\�DFFHVVLEOH�WKURXJKRXW�WKH�\HDU��WR�KHOS�\RX�VWD\

LQIRUPHG�DQG�WR�DQVZHU�TXHVWLRQV�DV�WKH\�DULVH���6KRXOG�\RX�KDYH�DQ\
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,I�\RX�ZLVK�WR�VSHDN�WR�\RXU�FKLOG¶V�WHDFKHU�SOHDVH�UHDFK�RXW�WR�WKH�WHDFKHU�WKURXJK
6HHVDZ��SDUHQW�JXDUGLDQ�FRPPXQLFDWLRQ�DSS��RU�WKHLU�VFKRRO�HPDLO��,I�QHHGHG�DQ
DSSRLQWPHQW�FDQ�EH�VFKHGXOHG�E\�FDOOLQJ�WKH�RIILFH��:H�HQFRXUDJH�DQG�GHVLUH
FRPPXQLFDWLRQ�ZLWK�WKH�KRPH�DQG�ZLOO�JHW�EDFN�ZLWK�\RX�WR�DUUDQJH�D�PHHWLQJ��)RU�XS
WR�GDWH�LQIRUPDWLRQ�SOHDVH�PDNH�VXUH�\RX�KDYH�/LNHG�RU�)ROORZHG�XV�RQ�)DFHERRN
IDFHERRN�FRP�:HVWYLHZ(OHPHQWDU\�DQG�7ZLWWHU�#ZHVWYLHZHV�

0251,1*�$55,9$/� 1R�VWXGHQWV�VKRXOG�DUULYH�DW�VFKRRO SULRU�WR������$0������
$0�SUHVFKRRO��EHFDXVH�QR�VXSHUYLVLRQ�LV�DYDLODEOH��8SRQ�DUULYDO�VWXGHQWV�LQ
NLQGHUJDUWHQ�DQG�ILUVW�JUDGH�VKRXOG�JR�GLUHFWO\�WR�WKH�FDIHWHULD�LI�WKH\�DUH�HDWLQJ
EUHDNIDVW��,I�WKH\�DUH�QRW�HDWLQJ�EUHDNIDVW��VWXGHQWV�VKRXOG�JR�WR�WKHLU�FODVVURRP�PHHWLQJ
ORFDWLRQ��3UHVFKRRO�VWXGHQWV�ZLOO�JR�GLUHFWO\�WR�WKHLU�FODVVURRPV�DIWHU�SDUHQWV�JXDUGLDQV
VLJQ�LQ�WKHLU�FKLOG�

/,9(�<¶(56�6&+22/�$*(�&+,/'�&$5(�
7KLV�VHUYLFH�LV�D�MRLQW�YHQWXUH�RI�WKH�<0&$�WR�SURYLGH�FKLOGFDUH�EHIRUH�DQG�DIWHU�VFKRRO�
,QIRUPDWLRQ�DERXW�WKLV�VHUYLFH�LV�DYDLODEOH�DW�WKH�1RUWKYLHZ�RIILFH����������������7KH
SKRQH�QXPEHU�WR�WKH�<0&$�LV��������������

'523�2))�	�3,&.�83�352&('85(6�
�� $UULYDO�DQG�(QWHULQJ�WKH�%XLOGLQJ

D� :HVWYLHZ�(OHPHQWDU\�GRRUV�ZLOO�RSHQ�DW������D�P��HDFK�PRUQLQJ�
E� &DU�ULGHUV�ZLOO�EH�GURSSHG�RII�DW�'RRU����.LQGHUJDUWHQ�DQG��VW�JUDGH�

3DUHQWV�JXDUGLDQV�ZLOO�QRW�H[LW�WKHLU�YHKLFOHV
F� 3UHVFKRRO�SDUHQWV�ZLOO�GURS�RII�DW��'RRU���DW������$0��3DUHQWV�ZLOO�ZDON

WKHLU�SUHVFKRRO�VWXGHQW�XS�WR�WKH�VLGHZDON�DQG�VWDQG�RQ�D�VRFLDO�GLVWDQFLQJ
GHVLJQDWHG�OHWWHU���6WXGHQWV�ZLOO�KROG�WKHLU�SDUHQWV¶�KDQG�ZKLOH�ZDLWLQJ�IRU
WKH�3UHVFKRRO�'LUHFWRU�WR�RSHQ�WKH�GRRU� 3DUHQWV�ZLOO QRW�HQWHU�WKH
EXLOGLQJ� 7KH�3UHVFKRRO�'LUHFWRU�RU�3UHVFKRRO�(PSOR\HH ZLOO�JUHHW
VWXGHQWV�DQG�WDNH�VWXGHQWV�WR�WKHLU�FODVVURRPV��3DUHQWV�ZLOO�ZDLW�XQWLO�D
VRFLDO�GLVWDQFLQJ�OHWWHU�LV�DYDLODEOH�EHIRUH�H[LWLQJ�WKHLU�YHKLFOH��&ODVV�WLPHV
ZLOO�EH�VWDJJHUHG�WR�KHOS�VXSSRUW�WKLV�GURS�RII�SURFHGXUH�

G� 7KH�1RUWK�SDUNLQJ�ORW��'RRU����ZLOO�EH�UHVHUYHG�IRU�EXV�ULGHUV RQO\�
H� 6WXGHQWV�ZLOO�ZHDU�ODQ\DUGV�SURYLGHG�LQ�WKH�ZHOFRPH�SDFNHW�RQ�WKH�ILUVW

GD\�RI�VFKRRO�
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I� 6WXGHQWV�ZLOO�UHSRUW�GLUHFWO\�WR�WKHLU�FODVVURRPV�RU�GHVLJQDWHG�VSRWV�IRU
DUULYDO��H[FHSW�WKRVH�HDWLQJ�EUHDNIDVW��6WXGHQWV�ZLOO�EH�JXLGHG�WR�WKHLU
DUULYDO�ORFDWLRQV�E\�VFKRRO�SHUVRQQHO�

J� 6WXGHQWV�ZKR�HDW�EUHDNIDVW�ZLOO�UHSRUW�WR�WKH�FDIHWHULD�XSRQ�DUULYDO�DQG
UHPDLQ�VHDWHG�WKHUH�XQWLO�GLVPLVVDO�WR�FODVVHV�DW������D�P�

�� 'LVPLVVDO
D� &DU�5LGHUV�ZLOO�EHJLQ�GLVPLVVDO�DW�������6WXGHQWV�ZLOO�VWD\�ZLWK�WKHLU

FODVVURRP�WHDFKHU�DW�WKHLU�GHVLJQDWHG�GRRU��.LQGHUJDUWHQ�DQG��VW�JUDGH��
3UHVFKRRO�FODVVHV�ZLOO�GLVPLVV�DW�VWDJJHUHG�WLPHV�VWDUWLQJ�DW�������3DUHQWV
ZLOO�IROORZ�WKH�VDPH�JXLGHOLQHV�IRU�GLVPLVVDO�DV�DUULYDO��7KH\�ZLOO�ZDLW�RQ�D
VRFLDO�GLVWDQFLQJ�OHWWHU�DQG�HLWKHU�WKH�3UHVFKRRO�'LUHFWRU�RU�3UHVFKRRO
HPSOR\HH�ZLOO�UHOHDVH�VWXGHQWV�WR�SDUHQWV��3DUHQWV�ZLOO�QRW�HQWHU�WKH
EXLOGLQJ�

E� 6LJQV�ZLWK�WKH�VWXGHQW�QDPH�DQG�FODVVURRP�WHDFKHU�ZLOO�EH�SODFHG�LQ�WKH
ZLQGRZ�RI�WKH�YHKLFOH��.LQGHUJDUWHQ�DQG��VW�JUDGH�RQO\�

F� 6WDII�ZLOO�UDGLR�FODVVURRP�WHDFKHUV�WR�QRWLI\�ZKLFK�VWXGHQW�YHKLFOHV�KDYH
DUULYHG�IRU�SLFNXS��6WXGHQWV�ZLOO�WKHQ�EH�GLVPLVVHG�WR�WKHLU�YHKLFOH�
3DUHQWV�GR�QRW�H[LW�WKHLU�YHKLFOH� �.LQGHUJDUWHQ�DQG �VW�JUDGH�RQO\�

G� %XV�VWXGHQWV�ZLOO�ZDLW�LQ�WKH�FODVVURRPV�ZLWK�D�SDUDSURIHVVLRQDO�XQWLO������
H� %XV�VWXGHQWV�ZLOO�WKHQ�VLW�ZLWK�WKHLU�EXV�FRKRUW�DW�QXPEHUHG�WDEOHV�LQ�WKH

FDIHWHULD��VWDUWLQJ�DW������

6&+22/�/81&+
&XUUHQWO\�ZH�DUH�ZDLWLQJ�WR�KHDU�LI�8QLYHUVDO�0HDOV��PHDOV�DW�QR�FKDUJH�IRU�$//
VWXGHQWV��ZLOO�FRQWLQXH��:H�ZLOO�XSGDWH�DV�VRRQ�DV�WKLV�LQIRUPDWLRQ�LV�JLYHQ�WR�XV�
)DPLOLHV�ZLOO�QHHG�WR�ILOO�RXW�WKH�IUHH�DQG�UHGXFHG�OXQFK�DSSOLFDWLRQ�ZKLFK�ZLOO�DVVLVW
ZLWK�WH[WERRN�IHHV��7KLV�ZLOO�QRW�EH�UHOHDVHG�XQWLO�-XO\������

$GXOW�PHDOV�ZLOO�UHPDLQ�DW�WKHLU�FXUUHQW�SULFHV�
3ULFHV�DUH�DV�IROORZV�
$GXOW�%UHDNIDVW�������
$GXOW�/XQFK�������

127,&(²,W�LV�WKH�JXLGHOLQH�RI�RXU�VFKRRO�GLVWULFW WKDW�RQO\�D�SDUHQW�RU�JXDUGLDQ�FDQ
WDNH�D�VWXGHQW�RXW�RI�WKH�EXLOGLQJ�GXULQJ�VFKRRO�KRXUV���7KH�RQO\�H[FHSWLRQ�WR�WKLV
JXLGHOLQH�ZRXOG�EH�LI�DUUDQJHG�DKHDG�RI�WLPH�VRPHRQH�RQ�WKH�DXWKRUL]DWLRQ�RI�SLFN�XS
IRUP�ZLOO�EH�DOORZHG�WR�SLFN�XS�WKH�FKLOG�LQ�WKH�RIILFH�
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,I�\RXU�FKLOG�IRUJHWV�VRPHWKLQJ�DW�KRPH��QR�ZRUULHV�ZH�ZLOO�GHOLYHU�WKH�LWHPV�WR�\RXU
FKLOG��3OHDVH�EULQJ�WKHP�WR�WKH�RIILFH�XVLQJ�GRRU���

9,6,7256�
$OO�YLVLWRUV�WR�:HVWYLHZ�(OHPHQWDU\�PXVW�FKHFN�LQ�DW�WKH�RIILFH��2QFH�FKHFNHG�LQ�\RX�ZLOO
UHFHLYH�D�YLVLWRU¶V�WDJ�WKDW�PXVW�EH�ZRUQ�DW�DOO�WLPHV���$OO�HQWUDQFHV�ZLOO�EH�ORFNHG�E\�����
$0���7KHVH�SURFHGXUHV�DUH�IRU�WKH�VDIHW\�RI�WKH�FKLOGUHQ���:H�QHHG�WR�NQRZ�ZKR�LV�LQ�WKH
EXLOGLQJ�DW�DOO�WLPHV���7R�HQWHU�WKURXJK�WKH�PDLQ�HQWUDQFH�\RX�ZLOO�QHHG�WR�SUHVV�WKH
EX]]HU��VWDWH�\RXU�QDPH�DQG�WKH�SXUSRVH�IRU�\RXU�YLVLW���$OO�YLVLWRUV�GXULQJ�WKH�VFKRRO�GD\
PXVW�DFFHVV�WKH�EXLOGLQJ�WKURXJK�WKH�PDLQ�HQWUDQFH�

6&+22/�3523(57< � SDUHQWV�DUH�UHVSRQVLEOH�IRU�VFKRRO SURSHUW\�WKDW�LV�GHVWUR\HG�
LQFOXGLQJ�PDUULQJ�RU�GHIDFLQJ�RI�ERRNV��L3DGV��GHVNV��ZDOOV��HWF���7H[WERRNV�LVVXHG�DUH
WKH�SURSHUW\�RI�WKH�0LVVLVVLQHZD�6FKRRO�6\VWHP���6WXGHQWV�DUH�UHVSRQVLEOH�IRU�ERRNV�DQG
L3DGV��ZKLFK�DUH�ORVW��VWROHQ��RU�GDPDJHG�EH\RQG�XVH�

9,6,725�*8,'(/,1(6

�� 6HW�D�JRRG�H[DPSOH�IRU�EHKDYLRU�DQG�DWWLWXGH�IRU�DOO�WKH�VWXGHQWV���&RPSO\
ZLWK�VFKRRO�DQG�FODVVURRP�UXOHV�LQ�D�SRVLWLYH�PDQQHU�

�� %H�IULHQGO\�DQG�PDQQHUO\�GXULQJ�\RXU�VFKRRO�YLVLW
�� 5HIUDLQ�IURP�DQ\�FRQIOLFWV�ZLWK�VWDII�RU�VWXGHQWV���,I�\RX�REVHUYH�RU�KHDU�DERXW

D�SUREOHP�ZKLOH�DW�VFKRRO��WKHQ�QRWLI\�WKH�VWDII�PHPEHU�LQ�WKH�DUHD�RU�FRQWDFW
WKH�RIILFH�

�� $YRLG�DQ\�SK\VLFDO�FRQWDFW�ZLWK�VWXGHQWV�LQFOXGLQJ�WKH�FRQWH[W�RI�SOD\�RU
QXUWXULQJ�

�� 3OHDVH�QRWH��<28�0867�%(�$33529('�7+528*+�$�&5,0,1$/
%$&.*5281'�&+(&.�

%86�5,'(56
.LQGHUJDUWHQ�DQG�ILUVW�JUDGH�VWXGHQWV�DUH�HOLJLEOH�IRU�EXV�WUDQVSRUWDWLRQ�ZLWKLQ�WKH
0LVVLVVLQHZD�6FKRRO�'LVWULFW��<RX�PXVW�FRPSOHWH�WKH�5HTXHVW�IRU�%XV�7UDQVSRUWDWLRQ
IRUP��FRQWDFW�:HVWYLHZ�(OHPHQWDU\��RU�FRQWDFW�WKH�7UDQVSRUWDWLRQ�'HSDUWPHQW�WR
UHTXHVW�WUDQVSRUWDWLRQ��3OHDVH�UHYLHZ�WKH�:HVWYLHZ�%XV�3ROLF\��SDJH������

(152//0(17�&+$1*(6
,I�DW�DQ\�WLPH�GXULQJ�WKH�VFKRRO�\HDU�\RX�ZLVK�WR�FKDQJH�DQ\WKLQJ�RQ�\RXU�FKLOG¶V
HQUROOPHQW�IRUP�SOHDVH�FDOO�WKH�RIILFH�DW���������������:H�QHHG�WR�NQRZ�DQ\�FKDQJH�RI
DGGUHVV��SKRQH�QXPEHU�RU�FRQWDFW�SHUVRQV���7KLV�LV�YHU\�LPSRUWDQW�IRU�WKH�RIILFH�DV�ZHOO
DV�WKH�WHDFKHU�
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&KLOGUHQ�PXVW�VWD\�KRPH�IURP�VFKRRO�IRU�DW�OHDVW����KRXUV�DIWHU�WKH\�QR�ORQJHU�KDYH�D
IHYHU�RU�VLJQV�RI�D�IHYHU��ZLWKRXW�WKH�XVH�RI�IHYHU�UHGXFLQJ�PHGLFLQH��$�IHYHU�LV�GHILQHG�DV
D�WHPSHUDWXUH�RI�������)�RU�KLJKHU�
&KLOGUHQ�ZLWK�YRPLWLQJ�RU�GLDUUKHD�VKRXOG�EH�NHSW�DW�KRPH�DQG�VKRXOG�UHWXUQ�WR�VFKRRO
RQO\�DIWHU�EHLQJ�V\PSWRP�IUHH�IRU����KRXUV�

0(',&$7,21
,I�LW�VKRXOG�EH�QHFHVVDU\�IRU�\RXU�FKLOG�WR�WDNH�SUHVFULSWLRQ�PHGLFDWLRQ�DW�VFKRRO��ZH
PXVW�KDYH�D�VLJQHG�PHGLFDWLRQ�IRUP�RQ�ILOH�EHIRUH�DQ\�PHGLFDWLRQ�FDQ�EH�JLYHQ����7KHVH
IRUPV�DUH�DYDLODEOH�LQ�WKH�RIILFH� 12�SUHVFULSWLRQPHGLFDWLRQV�ZLOO�EH�JLYHQ�ZLWKRXW�D
IRUP�RQ�ILOH���$OO�SUHVFULSWLRQ�PHGLFDWLRQ�PXVW�EH�LQ�WKH�RULJLQDO�FRQWDLQHU�
1RQ�SUHVFULSWLRQ�PHGLFDWLRQV�QHHG�WR�KDYH�D�QRWH�IURP�WKH�GRFWRU�WR�EH�DGPLQLVWHUHG�DW
VFKRRO�
����ÃÁ�ÄÄ�É�ÂÃ
����ÃÁ�ÄÅ�Ä�ÂÉ
����ÄÅ�ÄÁ�ÂÃ
ÆÂÂ�������È�ÃÂ�É

+20(:25.�	�0$.(�83�:25.
,I�FODVVHV�DUH�PLVVHG��FKHFN�ZLWK�WHDFKHUV�IRU�PDNH�XS�DVVLJQPHQWV���6WXGHQWV�VKRXOG�EH
DEVHQW�DW�OHDVW�WZR�GD\V�EHIRUH�SDUHQWV�UHTXHVW�WR�SLFN�XS�PDNH�XS�ZRUN���*HQHUDOO\�
XQOHVV�VRPH�W\SH�RI�VSHFLDO�FLUFXPVWDQFHV�H[LVW�ZKLFK�KDYH�EHHQ�DUUDQJHG�ZLWK�WKH
WHDFKHU��WKH�VWXGHQWV�ZLOO�KDYH�RQH�GD\�WR�PDNH�XS�LI�DEVHQW�RQH�GD\��WZR�GD\V�LI�DEVHQW
WZR��HWF�

'(/$<6��&/26,1*6��$1'�($5/<�',60,66$/
'HOD\V��FORVLQJV��DQG�HDUO\�GLVPLVVDOV��ZLOO�EH�DQQRXQFHG�WKURXJK�YDULHG�UDGLR��ZHEVLWH�
VRFLDO�PHGLD�RXWOHWV���DQG�WHOHYLVLRQ�PHGLD��3DUHQWV�DQG�JXDUGLDQV�DUH�HQFRXUDJHG�WR
HQUROO�LQ�*OREDO�&RQQHFW�WR�UHFHLYH�YDULRXV�FRUSRUDWLRQ�UHODWHG�DQQRXQFHPHQWV�E\
SKRQH��*OREDO�&RQQHFW�HQUROOPHQW�IRUPV�DUH�DYDLODEOH�DW�:HVWYLHZ�(OHPHQWDU\�6FKRRO
PDLQ�RIILFH�
8SRQ�D�WZR�KRXU�GHOD\��VFKRRO�ZLOO�EHJLQ�DW�������$0��7KH�GRRUV�ZLOO�RSHQ�DW�������$0�
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:HVWYLHZ�(OHPHQWDU\�6FKRRO�([SHFWDWLRQV

�I[Ig<Y�gkYIh�<[G�gIOkY<jQ][h�N]g�hjkGI[jh
0PIhI�gkYIh�<gI�N]g�jPI�dgQZ<gs�h<NIjs�<[G�j]�QZdg]pI�jPI�]dIg<jQ][�]N�]kg�hEP]]Y

0����$  $7�"��.1 �/��.���"�����0�$"�0$�0���0����./� �//.$$!
.�-1�.�!�"0/

Â� /jkGI[jh�qQYY�q<YX�Q[�<�h<NI�<[G�fkQIj�YQ[I�qQjP�jPIQg�EY<hhZ<jIh���¥[]�gk[[Q[O�qPQYI�Q[

YQ[I�j]�hkdd]gj�h<NIjs¦

Ã� /jkGI[jh�qQYY�hjgQpI�j]�DI�fkQIj�Q[�jPI�P<YYh�GkgQ[O�hEP]]Y�P]kgh�h]�<h�[]j�j]�GQhjg<Ej

]jPIgh�qP]�<gI�YI<g[Q[O�Q[�jPIQg�EY<hhg]]Zh��/jkGI[jh�qQYY��XIId�jPIQg�P<[Gh��NIIj�<[G�<[s

]DWIEjh�]NN�jPI�q<YYh�j]�dgIpI[j�<EEQGI[jh�Ng]Z�P<ddI[Q[O�

Ä� .IEIhh�  7PI[�jPI�gIEIhh�dIgQ]G�Qh�]pIg�jPI�hjkGI[jh <gI�j]�YQ[I�kd�]kjhQGI�jPI�DkQYGQ[O

<[G�fkQIjYs�I[jIg�jPI�DkQYGQ[O�

Å� .Ihjg]]Zh�  �j�Qh�IpIgs][I�h�gIhd][hQDQYQjs�Q[�]kg hEP]]Y�j]�Z<Q[j<Q[�EYI<[�gIhjg]]Zh�

�]�[]j�jPg]q�d<dIg�j]qIYh�][�jPI�NY]]g����I�hkgI�jPI�q<jIg�Qh�jkg[IG�]NN�<j�jPI�hQ[Xh�

Æ� <NIjIgQ<�  YI<[YQ[Ihh�Qh�QZd]gj<[j���!<XI�hkgI�[<dXQ[h <gI�jPg]q[�Q[�jPI�dg]dIg

E][j<Q[Igh���+YI<hI�khI�Q[hQGI�p]QEIh�qPQYI�Q[�jPI�E<NIjIgQ<�

Ç� /jkGI[jh�hP]kYG�[]j�DgQ[O�j]sh�j]�hEP]]Y�k[YIhh�GIhQO[<jIG�Ds�jPI�jI<EPIg�]g�hEP]]Y�¥YQXI

hP]q�<[G�jIYY¦�

È� +Y<sOg]k[G��EjQpQjQIh�� �rIgEQhI�<[G�qIYY[Ihh�<gI I[E]kg<OIG�<j�7IhjpQIq��YIZI[j<gs�

0I<EPIgh�<[G�hj<NN�qQYY�DI�Z][Qj]gQ[O�hjkGI[jh�j]�XIId�jPIZ�h<NI�

É� 7IhjpQIq�hjkGI[jh�qQYY�khI�<ddg]dgQ<jI�Y<[Ok<OI�<[G�h<NI�P<[Gh�<[G�NIIj�qPQYI�dY<sQ[O

<j�gIEIhh�

Ê� /jkGI[j�GgIhh�<[G�PsOQI[I�hP]kYG�DI�h<NI�<[G�hP]kYG�[]j�GIjg<Ej�Ng]Z�<�d]hQjQpI�hEP]]Y

I[pQg][ZI[j�

ÂÁ� /jkGI[jh�<gI�[]j�j]�dY<s�qQjP���d]Gh����d<Gh��EIYY�dP][Ih�]g�IYIEjg][QE�O<ZIh�k[YIhh

dIgZQhhQ][�Qh�OQpI[�Ds�jPI�jI<EPIg�

ÂÂ� "]��[QpIh ]N�<[s�XQ[G�<j�hEP]]Y�

ÂÃ� .IhdIEj�jPI�NIIYQ[Oh�<[G�jPI�dg]dIgjs�]N�jPI�hEP]]Y�<[G�]jPIgh�<j�<YY�jQZIh�
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0PI�/EP]]Y��]<gG�<EX[]qYIGOIh�jP<j�E][GkEj�Qh�EY]hIYs�gIY<jIG�j]�YI<g[Q[O�<[G�jP<j�<[�INNIEjQpI
Q[hjgkEjQ][<Y�dg]Og<Z�gIfkQgIh�<[�]gGIgYs�hEP]]Y�I[pQg][ZI[j��qPQEP�Qh�d<gj��gINYIEjIG�Q[�jPI
DIP<pQ]g�]N�hjkGI[jh�

0PI��]<gG�DIYQIpIh�jP<j�jPI�DIhj�GQhEQdYQ[I�Qh�hIYN�QZd]hIG�<[G�hjkGI[jh�hP]kYG�YI<g[�j]�<hhkZI
gIhd][hQDQYQjs�N]g�jPIQg�]q[�DIP<pQ]g�<[G�jPI�E][hIfkI[EIh�]N�jPIQg�<EjQ][h�

0PI��]<gG�hP<YY�gIfkQgI�I<EP�hjkGI[j�]N�jPQh�]gd]g<jQ][�j]�<GPIgI�j]�jPI�]GI�]N�][GkEj
dg]ZkYO<jIG�Ds�jPI�<GZQ[Qhjg<jQ][�<[G�j]�hkDZQj�j]�hkEP�GQhEQdYQ[<gs�ZI<hkgIh�<h�<gI
<ddg]dgQ<jIYs�<hhQO[IG�N]g�Q[Ng<EjQ][�]N�jP]hI�gkYIh���/kEP�gkYIh�hP<YY�gIfkQgI�jP<j�

�� ][N]gZ�j]�gI<h][<DYI�hj<[G<gGh�]N�h]EQ<YYs�<EEIdj<DYI�DIP<pQ]g�
�� .IhdIEj�jPI�dIgh][�<[G�dg]dIgjs�]N�]jPIgh�
� +gIhIgpI�jPI�GIOgII�]N�]gGIg�[IEIhh<gs�j]�jPI�IGkE<jQ][<Y�dg]Og<Z�Q[�qPQEP�jPIs�<gI

I[O<OIG�
�� .IhdIEj�jPI�gQOPjh�]N�]jPIgh�
�� $DIs�E][hjQjkjIG�<kjP]gQjs�<[G�gIhd][G�j]�jP]hI�qP]�P]YG�jP<j�<kjP]gQjs�

�<j<�gIO<gGQ[O�GQhEQdYQ[<gs�<EjQ][¥h¦�Z<s�DI�I[jIgIG�][�<�hjkGI[j�h�gIE]gG�qPI[�hkEP�[]j<jQ][
E<[�DI�khIG�j]�<hhQhj�E]k[hIY]gh����YY�hkEP�Q[N]gZ<jQ][�hP<YY�DI�gIZ]pIG�Ng]Z�jPI�hjkGI[j�h
dIgZ<[I[j�gIE]gG�DIN]gI�PI�hPI�YI<pIh�jPQh�]gd]g<jQ][�

0PI�/kdIgQ[jI[GI[j�hP<YY�dg]ZkYO<jI�<GZQ[Qhjg<jQpI�OkQGIYQ[Ih�N]g�hjkGI[j�E][GkEj��qPQEP�E<ggs
]kj�jPI�dkgd]hIh�]N�jPQh�d]YQEs�

��/jkGI[j�qP]�P<h�DII[�GQh]gGIgYs�][�<�hEP]]Y�pIPQEYI�Z<s�DI�IrEYkGIG�Ng]Z�jg<[hd]gj<jQ][
hIgpQEIh�Q[�<EE]gG<[EI�qQjP�D]<gG�d]YQEQIh�][�jg<[hd]gj<jQ][�

��DkQYGQ[O�<GZQ[Qhjg<j]g�hP<YY�P<pI�jPI�<kjP]gQjs�j]�<hhQO[�GQhEQdYQ[I�j]�hjkGI[jh��hkDWIEj�j]
]gd]g<jQ][�<GZQ[Qhjg<jQpI�OkQGIYQ[Ih�<[G�jPI�hjkGI[j�h�GkI�dg]EIhh�gQOPj�j]�[]jQEI��PI<gQ[O�
<[G�<ddI<Y�

"]�hjkGI[j�Qh�j]�DI�GIj<Q[IG�<NjIg�jPI�EY]hI�]N�jPI�gIOkY<g�hEP]]Y�G<s�k[YIhh�jPI�hjkGI[j�h
d<gI[j�P<h�DII[�E][j<EjIG�<[G�Q[N]gZIG�jP<j�jPI�hjkGI[j�qQYY�DI�GIj<Q[IG���"]�hjkGI[j�hP<YY�DI
gINkhIG�jg<[hd]gj<jQ][�hIgpQEIh�k[jQY�jPI�d<gI[j�P<h�DII[�[]jQNQIG���"]jQNQE<jQ][�j]�jPI�d<gI[j�Qh
jPI�gIhd][hQDQYQjs�]N�]gd]g<jQ][�dIgh][[IY�<[G�hP]kYG�DI�Z<GI�dgQ]g�j]�jPI�GId<gjkgI�]N
hEP]]Y�DkhIh����N�<�d<gI[j�E<[[]j�DI�E][j<EjIG�jPI�EPQYG�hP]kYG�DI�GIj<Q[IG�][�<[]jPIg�G<s�

Â� �ÃÁ�É�Â�Æ�Â�Ij�hIf�
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2OH�0LVV�3UH6FKRRO�%HKDYLRU�*XLGDQFH�3ROLF\

$V�WKH�FKLOGUHQ�H[SORUH�WKHLU�HQYLURQPHQW�DQG�GHYHORS�IULHQGVKLSV��WKH\�ZLOO�FRPH
DFURVV�W\SLFDO�VLWXDWLRQV�WKDW�FDXVH�IUXVWUDWLRQ��DQJHU��MHDORXV\��DQG�EHKDYLRUDO�FKDQJHV�
$W�RXU�SUHVFKRRO��ZH�ZLOO�ILUVW�ZRUN�WKURXJK�WKHVH�LVVXHV�ZLWK�SUREOHP�VROYLQJ�VWUDWHJLHV
DQG�UHGLUHFWLRQ���:H�ZLOO�DOVR�KDYH�D�FRPIRUWDEOH�SODFH�ZKHUH�FKLOGUHQ�FDQ�ZRUN�WKURXJK
WKHLU�SUREOHPV�XQWLO�WKH\�DUH�UHDG\�WR�MRLQ�WKH�FODVVURRP�DJDLQ��:H�ZLOO�FRPPXQLFDWH
VSHFLILF�VLWXDWLRQV�LQ�FRQILGHQFH�ZLWK�\RX�DQG�ZRUN�WRJHWKHU�DV�D�WHDP�DORQJ�ZLWK
DGPLQLVWUDWLRQ�WR�GHYHORS�D�EHKDYLRU�PRGLILFDWLRQ�SODQ�LI�QHFHVVDU\�
,VRODWLRQ�KXPLOLDWLRQ�DQG�VWUDWHJLHV�WKDW�EUHDFK�FRQILGHQWLDOLW\�DUH�SURKLELWHG��7KLV
LQFOXGHV�EHKDYLRU�FKDUWV�ZLWK�QDPHV�ODEHOHG�ZLWK�EHKDYLRU��6WDII�PD\�QHYHU�XVH�SK\VLFDO
SXQLVKPHQW��SV\FKRORJLFDO�DEXVH��RU�FRHUFLRQ�ZKHQ�GLVFLSOLQLQJ�D�FKLOG�

&KLOG�$EXVH�DQG�1HJOHFW�3URFHGXUHV

:KHQ�ZH�KDYH�UHDVRQDEOH�FDXVH�WR�VXVSHFW�FKLOG�DEXVH�RU�QHJOHFW��ZH�VKDOO�UHSRUW�LW�WR
WKH�DSSURSULDWH�FRPPXQLW\�DJHQF\�DQG�IROORZ�XS�WR�HQVXUH�WKDW�DSSURSULDWH�DFWLRQ�KDV
EHHQ�WDNHQ��:KHQ�DSSURSULDWH��SDUHQWV�RU�JXDUGLDQV�ZLOO�EH�LQIRUPHG�WKDW�WKH�UHIHUUDO
ZLOO�EH�RU�KDV�EHHQ�PDGH�
&KLOG�DEXVH�DQG�QHJOHFW�KRWOLQH���������������

3OD\JURXQG�3URFHGXUHV

���6WXGHQWV�ZLOO�IROORZ�WKH�³+DQGV�2II´�SROLF\��7KURZLQJ�REMHFWV�VXFK�DV�URFNV�DUH�QRW
DOORZHG�
���6WXGHQWV�ZLOO�FRQWLQXH�WR�VKRZ�NLQGQHVV�WR�RQH�DQRWKHU��1R�KXUWIXO�ZRUGV�RU�DFWLRQV�
���6WXGHQWV�ZLOO�VWD\�RII�RI�WKH�EODFNWRS�DQG�VWD\�ZLWKLQ�WKH�SOD\JURXQG�ERXQGDULHV�
���6WXGHQWV�ZLOO�UHVSHFW�SOD\JURXQG�HTXLSPHQW�DV�LQWHQGHG�

Ɣ 6WXGHQWV�ZLOO�JR�XS�WKH�VWDLUV�DQG�GRZQ�WKH�VOLGH�LQ�D�VHDWHG�SRVLWLRQ�
Ɣ 6WXGHQWV�ZLOO�QRW�MXPS�RII�RU�VWDQG�RQ�WKH�VZLQJV�
Ɣ 6WXGHQWV�ZLOO�QRW�MXPS�RII�WKH�SOD\JURXQG�HTXLSPHQW�
Ɣ 6WXGHQWV�ZLOO�QRW�FOLPE�RQ�DQ\�SDUW�RI�WKH�SOD\JURXQG�HTXLSPHQW�WKDW�LV

QRW�GHVLJQHG�RU�LQWHQGHG�IRU�FOLPELQJ�
Ɣ 2QO\�VWXGHQWV�ZLWK�VSHFLDO�QHHGV�ZLOO�XVH�WKH�HTXLSPHQW�LQWHQGHG�IRU

FKLOGUHQ�ZLWK�VSHFLDO�QHHGV�XQGHU�WHDFKHU�VXSHUYLVLRQ�
���6WXGHQWV�ZLOO�OLQH�XS�TXLHWO\�WR�JR�LQVLGH��6WXGHQWV�ZLOO�EH�DFFRXQWHG�IRU�E\�WKHLU
FODVVURRP�WHDFKHU�DQG�EH�UHVSHFWIXO�WR�RWKHU�FODVVURRPV�
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/EP]]Y�Dkh�GgQpIgh�<gI�j]�P<pI�E][jg]Y�]N�<YY�hEP]]Y�EPQYGgI[�E][pIsIG
DIjqII[�jPI�P]ZIh�]N�jPI�EPQYGgI[�<[G�jPI�hEP]]Y�DkQYGQ[O��<[G�gIjkg[���0PI
GgQpIg�hP<YY�XIId�]gGIg��Z<Q[j<Q[�GQhEQdYQ[I�<Z][O�jPI�EPQYGgI[�qPQYI�Q[�jPI�Dkh�]g
<Y][O�jPI�g]kjI��hP<YY�jgI<j�<YY�jPI�EPQYGgI[�Q[�<�EQpQY�Z<[[Ig��hII�jP<j�[]�EPQYG�Qh
QZd]hIG�kd][�]g�ZQhjgI<jIG�qPQYI�Q[�PQh�EP<gOI��<[G�hP<YY�khI�IpIgs�E<gI�N]g�jPI
h<NIjs�]N�jPI�EPQYGgI[�k[GIg�PQh�EP<gOI���/EP]]Y�Dkh�GgQpIgh�hP<YY�<hhkgI�jP<j�jPI
N]YY]qQ[O�gIOkY<jQ][h�<gI�]DhIgpIG�Ds�<YY�dkdQY�d<hhI[OIgh�

<� �<EP�dkdQY�hP<YY�DI�Y]E<jIG�QZZIGQ<jIYs�kd][�I[jIgQ[O�jPI�Dkh�Q[�jPI�dY<EI
<hhQO[IG�Ds�jPI�GgQpIg�

D� "]�dkdQYh�hP<YY�hj<[G�]g�Z]pI�Ng]Z�dY<EI�j]�dY<EI�GkgQ[O�jPI�jgQd�
E�  ]kG��D]QhjIg]kh��]g�dg]N<[I�Y<[Ok<OI�]g�Q[GIEI[j�E][GkEj�hP<YY�[]j�DI

j]YIg<jIG�
G� +kdQYh�hP<YY�[]j�DI�<YY]qIG�j]�jI<hI��hEkNNYI��jgQd��P]YG��PQj�]g�khI�jPIQg�P<[Gh

]g�D]Gs�Q[�<[s�]jPIg�]DWIEjQ][<DYI�Z<[[Ig�
I� "]�qQ[G]qh�]g�G]]gh�qQYY�DI�]dI[IG�]g�EY]hIG�IrEIdj�Ds�dIgZQhhQ][�]N�jPI

Dkh�GgQpIg�
N� "]�dkdQYh�hP<YY�I[jIg�]g�YI<pI�jPI�Dkh�k[jQY�Qj�P<h�E]ZI�j]�<�NkYY�hj]d�<[G�jPI

G]]g�P<h�DII[�]dI[IG�Ds�jPI�GgQpIg�
O� 0PI�EPQYG�hP]kYG�DI�q<QjQ[O�<j�PQh�D]<gGQ[O�hj<jQ][�qPI[�jPI�hEP]]Y�Dkh

<ggQpIh����[�E<hI�]N�<[�IZIgOI[Es�E<khQ[O�Y<jI�<ggQp<Y�Ds�jPI�dkdQY�<j�PQh
hj<jQ][��jPI�hEP]]Y�Dkh�GgQpIg�qQYY�DI�gIfkQgIG�j]�q<Qj�[]�Y][OIg�jP<[�jPgII
ZQ[kjIh�<NjIg�jPI�hEPIGkYIG�jQZI�N]g�<ggQp<Y�<j�jPI�dkdQY�hj<jQ][����N�jPI�hEP]]Y
Dkh�GgQpIg�Qh�<YgI<Gs�jPgII�ZQ[kjIh�Y<jI��PI�[IIG�[]j�q<Qj�<j�<YY�

P� 1d][�gIE]ZZI[G<jQ][�]N�jPI�Dkh�GgQpIg��hEP]]Y�<kjP]gQjQIh�qQYY�GI[s�jPI
dgQpQYIOI�]N�gQGQ[O�][�jPI�hEP]]Y�Dkh�j]�<[s�dkdQY�qP]�gINkhIh�j]�E][GkEj
PQZhIYN�]g�PIghIYN�Q[�<�OI[jYIZ<[Ys�]g�Y<Gs�YQXI�Z<[[Ig�][�jPI�Dkh�

««««««««««««««««««««««««««««««««««««««
0PI�<D]pI�gkYIh�qIgI�Ihj<DYQhPIG�Ds�jPI�/EP]]Y��kh�/<NIjs�]ZZQjjII�<h

dg]pQGIG�Ds�P<djIg�ÃÇÁ���[GQ<[<��Ejh�]N�ÂÊÇÆ����j�Qh�jPI�gIhd][hQDQYQjs�]N�IpIgs
hEP]]Y�Dkh�GgQpIg�j]�d<gjQEQd<jI�Q[�<[�IGkE<jQ][<Y�h<NIjs�Z]pIZI[j�Ds�d]hjQ[O�jPQh
E<gG�Q[�PQh�pIPQEYI�

/kdIgQ[jI[GI[j���[GQ<[<�/j<jI�+]YQEI
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$NNQEI�]N�jPI�/kdIgQ[jI[GI[j /jkGI[jh
!QhhQhhQ[Iq<�]ZZk[Qjs�/EP]]Yh +]YQEs�¾ÆÆÂÂ

�j�Qh�jPI�gIhd][hQDQYQjs�]N�jPI�/kdIgQ[jI[GI[j�j]�Ihj<DYQhP�<GZQ[Qhjg<jQpI�OkQGIYQ[Ih�N]g
jPI�dkgd]hI�]N�QZdYIZI[jQ[O�jPI�<G]djIG�d]YQEs�]N�jPI��]<gG�]N�/EP]]Y�0gkhjIIh���0PI
/kdIgQ[jI[GI[j�qQYY�Q[jIgdgIj��]<gG�d]YQEs�E][pIgjQ[O�Qj�Q[j]�hdIEQNQE�OkQGIYQ[Ih�j]�dg]Z]jI�jPI
Q[jI[j�<[G�dkgd]hI�]N�jPI��]<gG���0PIgIN]gI��jPI�N]YY]qQ[O�OkQGIYQ[Ih�<gI�EgI<jIG�j]�E<ggs�]kj
jPI�Q[jI[j�<[G�dkgd]hI�]N��]<gG�+]YQEs�¾ÆÆÂÂ
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�j�Qh�IrdIEjIG�hjkGI[jh�qQYY�DI�EYI<[�Q[�jPIQg�dIgh][�<[G�jPIQg�<dd<gIY����g]]ZQ[O�
EY]jPQ[O�<[G�<EEIhh]gQIh�<gI�<ddg]dgQ<jI�qPI[�jPIs�E][N]gZ�j]�d]YQEs�¾ÆÆÂÂ�hkDhIEjQ][h������
�����G]�[]j�GQhgkdj�jPI�]gGIgYs�Nk[EjQ][�]N�jPI�]gO<[Qv<jQ][��G]�[]j�dg]Z]jI�hIrk<YQjs�Q[�<
Z<[[Ig�k[<EEIdj<DYI�j]�E]ZZk[Qjs�Z]gIh��G]�[]j�E][j<Q[�]g�hkOOIhj�pkYO<g��]DhEI[I�]g�h<j<[QE
gINIgI[EIh��<[G�G]�[]j�dg]Z]jI�O<[O�QGI[jQNQE<jQ][�IQjPIg�Ds�jPI�<gjQEYI�]N�EY]jPQ[O�QjhIYN�]g�j]
Z<[[Ig�Q[�qPQEP�Qj�Qh�q]g[���/jkGI[jh�pQ]Y<jQ[O�jPI�hdQgQj�]N�jPIhI�OkQGIYQ[Ih�qQYY�DI�hkDWIEj�j]
E]ggIEjQpI�GQhEQdYQ[I�

/+�����  9�

Â� �<jh�<[G�]pIgE]<jh�<gI�[]j�j]�DI�q]g[�j]�EY<hh�
Ã� �YY�QjIZh�]N�EY]jPQ[O�qQYY�DI�q]g[�Q[�<[�<ddg]dgQ<jI�<[G�Z]GIhj�Z<[[Ig�
Ä� Y]jPQ[O�Zkhj�DI�EYI<[�<[G�NgII�]N�P]YIh�jP<j�EgI<jI�Q[<ddg]dgQ<jI�Ird]hkgI�
Å� "]�EY]jPIh�]g�<EEIhh]gQIh�dg]Z]jQ[O�E][jg]YYIG�hkDhj<[EIh�qQYY�DI�E][hQGIgIG

<EEIdj<DYI�
Æ� Y]jPQ[O�qQjP�dQEjkgIh��hsZD]Yh�]g�YIjjIgQ[O�qPQEP�hkOOIhj�h<j<[QE��pkYO<g�

]DhEI[I�]g�hIrk<Y�Q[[kI[G]�Qh�IrdgIhhYs�dg]PQDQjIG�
Ç� /jkGI[jh�Zkhj�DI�NkYYs�GgIhhIG�Q[EYkGQ[O�N]]jqI<g�
È� +Igh][<Y�PsOQI[I�<[G�EYI<[YQ[Ihh�]N�dIgh][�<[G�P<Qg�<gI�gIfkQgIG�

0PI�<D]pI���gIhh�<[G��g]]ZQ[O��OkQGIYQ[Ih�<ddYs�j]�ZIZDIgh�]N�Irjg<�EkggQEkY<g
<EjQpQjQIh�qPI[�gIdgIhI[jQ[O�jPI�hEP]]Y�E]ZZk[Qjs�<j�<�dkDYQE�IpI[j�

0PI�dgQ[EQd<Y�]N�I<EP�DkQYGQ[O�Qh�GIhQO[<jIG�<h�jPI�<gDQjIg�]N�hjkGI[j�GgIhh�<[G�Og]]ZQ[O
Q[�jPIQg�DkQYGQ[O���0PI�dgQ[EQd<Y�Qh�IZd]qIgIG�j]�<hX�<�hjkGI[j�j]�j<XI�QZZIGQ<jI�E]ggIEjQpI
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.LQGHUJDUWHQ�DQG�ILUVW�JUDGH�VWXGHQWV�DUH�UHTXLUHG�WR�ULGH�WKH�VDPH�EXV�HYHU\�GD\�IRU�WKH
PRUQLQJ�DQG�DIWHUQRRQ�URXWHV��7KH�VWXGHQWV�FDQ�ULGH�D�SDUWLFXODU�EXV�LQ�WKH�PRUQLQJ�DQG�D
GLIIHUHQW�EXV�IRU�WKH�DIWHUQRRQ�URXWH��+RZHYHU��WKH�VWXGHQWV�DUH�UHTXLUHG�WR�ULGH�WKH�VDPH��EXV�IRU
HYHU\�PRUQLQJ�URXWH�DQG�WKH�VDPH�EXV�IRU�HYHU\�DIWHUQRRQ�URXWH�

3DUHQWV�FDQQRW�FDOO�WKH�RIILFH�WR�PDNH�DQ\�HPHUJHQF\�EXV�FKDQJHV�XQOHVV�LW�LV�D�FKDQJH�RI
DGGUHVV�RU�D�FKDQJH�LQ�WKH�DGGUHVV�RI�WKHLU�FKLOGFDUH��,Q�RWKHU�ZRUGV��D�:HVWYLHZ�VWXGHQW��FDQQRW
ULGH�RQH�EXV�IRU�[�GD\�V��LQ�D�ZHHN�IRU�D�PRUQLQJ�RU�DIWHUQRRQ�URXWH�DQG�WKHQ�ULGH��D�GLIIHUHQW�EXV
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GHOLYHUHG�WR�VFKRRO�RU�³SLFNHG�XS´�IURP�VFKRRO�

,I�\RX�KDYH�TXHVWLRQV�DERXW�WKLV�QHZ�SROLF\��WKHQ�SOHDVH�FRQWDFW�WKH�%XLOGLQJ�3ULQFLSDO�RU��WKH
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��qQYY�[]j�P]YG�jPIZ�gIhd][hQDYI�N]g�Z<jIgQ<Yh�<EfkQgIG�][�jPI�[Ijq]gX���kgjPIg����<EEIdj�NkYY
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Q[pIhj�s]kg�jQZI�<[G�j<YI[jh�qQjP�]kg�hjkGI[jh�<[G�hEP]]Y�dg]Og<Zh�

�hhQhjQ[O�qQjP�hEP]]Y�<EjQpQjQIh�h]ZIjQZIh�Q[p]YpIh�EY]hI�E][j<Ej�qQjP�]kg�hjkGI[j�d]dkY<jQ][�
�IE<khI�dg]pQGQ[O�]kg�hEP]]Y�EPQYGgI[�qQjP�<�h<NI�<[G�hIEkgI�IGkE<jQ][<Y�I[pQg][ZI[j�Qh�]kg
PQOPIhj�dgQ]gQjs��qI�Zkhj�G]�<YY�jP<j�qI�E<[�j]�Q[hkgI�jPIQg�h<NIjs��0PIgIN]gI��Qj�Qh�QZd]gj<[j�jP<j
qI�<hX�s]k�j]�E]ZdYIjI�jPI�I[EY]hIG�!QhhQhhQ[Iq<�]ZZk[Qjs�/EP]]Y�]gd]g<jQ][�6]Yk[jIIg
�ddYQE<jQ][���YY�p]Yk[jIIgh�<gI�IrdIEjIG�j]�dg]pQGI�kh�qQjP�D<EXOg]k[G�Q[N]gZ<jQ][��s]k�<gI�[]j
DIQ[O�hQ[OYIG�]kj�Ng]Z�]jPIg�p]Yk[jIIgh�N]g�EY]hIg�Q[hdIEjQ][�

9]kg�<ddYQE<jQ][�hP]kYG�DI�gIjkg[IG�j]�jPI�dgQ[EQd<Y�]N�jPI�hEP]]Y�qPIgI�s]k�q]kYG�YQXI�j]
p]Yk[jIIg���N�s]k�q]kYG�YQXI�j]�PIYd�Q[�Z]gI�jP<[�][I�DkQYGQ[O��dYI<hI�Q[GQE<jI�hkEP�][�jPI
<ddYQE<jQ][��+gQ[EQd<Yh�qQYY�GQhEkhh�qQjP�EY<hhg]]Z�jI<EPIgh�jPIQg�[IIGh�N]g�p]Yk[jIIgh�<[G�<hhQO[
s]k�<EjQpQjQIh�<h�<ddg]dgQ<jI���[�h]ZI�hQjk<jQ][h��<YY�Q[GQpQGk<Yh�Q[jIgIhjIG�Q[�PIYdQ[O�qQjP�<
hdIEQNQE�<EjQpQjs�qQYY�[]j�DI�[IIGIG�<[G�s]k�Z<s�DI�E][hQGIgIG�N]g�]jPIg�<EjQpQjQIh�<j�<�Y<jIg
G<jI�
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�IE<khI�jPQh�QhhkI�Qh�h]�pQj<Y�j]�jPI�hIEkgQjs�]N�]kg�hjkGI[jh��qI�qQYY�<hX�jP<j�p]Yk[jIIgh�gI�<ddYs
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hjkGI[j�d]dkY<jQ][��7I�<hX�jP<j�s]k�E]ZdYIjI�jPI�fkIhjQ][h�DIY]q�j]�PIYd�kh�Ip<Yk<jI�s]kg
hkQj<DQYQjs�j]�q]gX�qQjP�hjkGI[jh���YY�<ddYQE<[jh�N]g�p]Yk[jIIg�d]hQjQ][h�<gI�IrdIEjIG�j]�dg]pQGI
kh�qQjP�D<EXOg]k[G�Q[N]gZ<jQ][��s]k�<gI�[]j�DIQ[O�hQ[OYIG�]kj�Ng]Z�]jPIg�<ddYQE<[jh�N]g�EY]hIg
Q[hdIEjQ][��0PQh�Qh�d<gj�]N�jPI�<ddYQE<jQ][�<[G�<[s�ZQhgIdgIhI[j<jQ][�]g�]ZQhhQ][�]N�N<Ej�Z<s�DI
Og]k[Gh�N]g�GQhfk<YQNQE<jQ][�Ng]Z�NkgjPIg�E][hQGIg<jQ][�gIO<gGYIhh�]N�qPI[�jPI
ZQhgIdgIhI[j<jQ][�]g�]ZQhhQ][�Qh�GQhE]pIgIG�

][pQEjQ][�]N�<�EgQZI�]g�<[s�<NNQgZ<jQpI�<[hqIg�dg]pQGIG�Ds�s]k�][�jPQh�Qh�[]j�<[�<kj]Z<jQE�D<g
j]�DIQ[O�<�hEP]]Y�p]Yk[jIIg��0PI�/EP]]Y�]gd]g<jQ][�qQYY�E][hQGIg�jPI�[<jkgI�]N�<[s�E][pQEjQ][�]g
<YYIOIG�E][GkEj�k[GIgYsQ[O�<[�<NNQgZ<jQpI�gIhd][hI��jPI�G<jI�]N�jPI�<YYIOIG�E][GkEj�Q[�fkIhjQ][�
s]kg�Q[jIgpI[Q[O�E][GkEj��<[G�jPI�gIY<jQ][hPQd�DIjqII[�<[�]NNI[hI�]g�<YYIOIG�E][GkEj
k[GIgYsQ[O�<[�<NNQgZ<jQpI�gIhd][hI�<[G�jPI�d]hQjQ][�N]g�qPQEP�s]k�<gI�<ddYsQ[O�

�� �<pI�s]k�IpIg�DII[�Q[pIhjQO<jIG�N]g��EP<gOIG�qQjP��dYI<G�OkQYjs�]g��[]�E][jIhj��j]
<[s�EgQZI�Q[p]YpQ[O�jPI�dPshQE<Y�]g�hIrk<Y�<DkhI�]N�<[s�dIgh][�]g�Q[GIEI[Es�qQjP�<
ZQ[]g�
9Ih ¢¢¢¢¢¢¢¢ "] ¢¢¢¢¢¢¢¢¢¢
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qPIgI�jPI�E]kgj�P<h�GINIggIG�NkgjPIg�dg]EIIGQ[Oh�qQjP]kj�I[jIgQ[O�<�NQ[GQ[O�]N�OkQYj�<[G
dY<EIG�s]k�][�dg]D<jQ][�]g�Q[�<�dkDYQE�hIgpQEI�]g�IGkE<jQ][�dg]Og<Z�
9Ih ¢¢¢¢¢¢¢¢ "] ¢¢¢¢¢¢¢¢¢¢
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