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QHHGV� �WR� �EH� �DW� �VFKRRO� ����GD\V��D��ZHHN��DQG��WKHQ��WKHUH��DUH��PXOWLSOH��RWKHU��IDFWRUV��WKDW��FDQ�� � � � � � � � � � � � � � � � � �
LPSDFW���RQ���WKH���RQJRLQJ���VXFFHVV���RI���WKH���SURJUDPPH���
0RWLRQ��� 0RYHG����6���+DVWLQJV� 6HFRQGHG����-���&ODUNH��
7KDW���WKH���3ULQFLSDO¶V���5HSRUW���EH���DFFHSWHG�� &DUULHG��

�
���� $VVHW���0DQDJHPHQW��
������ )LQDQFH��

$XJXVW�������2FWREHU���&RPPHQWDU\���
0RWLRQ��� 0RYHG�����-���&ODUNH� 6HFRQGHG����(���9DOOHUR��
7KDW� �WKH� �)LQDQFLDO� �&RPPHQWDU\� �IRU� �$XJXVW� �WR� �2FWREHU� ������ �SUHSDUHG� �E\� �6HUYLFHV� �	�� � � � � � � � � � � � �
6ROXWLRQV���EH���DFFHSWHG���DQG���DSSURYHG�� � &DUULHG��
6FKRRO���'RQDWLRQV��
2YHU��WKH��FRXUVH��RI��DQ\��JLYHQ��\HDU���WKH��VFKRRO��RUJDQLVHV��PXOWLSOH��DFWLYLWLHV��WKDW��FRPH��DW��D�� � � � � � � � � � � � � � � �
FRVW�� �LQFOXGLQJ� �WULSV���VZLPPLQJ���:LQWHU��DQG��RWKHU��VSRUWV��DFWLYLWLHV���YLVLWLQJ��SHUIRUPHUV��WR�� � � � � � � � � � � �
WKH��VFKRRO��DQG��VR��RQ���$W��RXU��NXUD���ZH��FRQVLGHU��DOO��RI��WKHVH��DFWLYLWLHV��WR��EH��IXQGDPHQWDOO\�� � � � � � � � � � � � � � � � �
SDUW��RI��RXU��GHOLYHU\��RI��WKH��FXUULFXOXP���&XUUHQWO\��IDPLOLHV��FRQWULEXWH��WR��WKHVH��FRVWV��WKURXJK�� � � � � � � � � � � � � �
µVFKRRO� �GRQDWLRQV¶��DQG��µFRQWULEXWLRQV¶���ZKLFK��DUH��UHTXHVWHG��DQG��SDLG��DW��YDULRXV��WLPHV��RI�� � � � � � � � � � � � �



%HFNHQKDP���7H���.XUD���R���3ǌURWR� 3DJH�������RI������
%RDUG���0HHWLQJ��������'HFHPEHU���������

WKH� �\HDU�� �7KH� �FXUUHQW� �V\VWHP� �PDNHV� �LW� �GLIILFXOW� �IRU� �IDPLOLHV� �WR� �XQGHUVWDQG� �KRZ� �PXFK�� � � � � � � � � � � � � �
VFKRRO� �DFWLYLWLHV� �ZLOO� �FRVW� �HYHU\� �\HDU�� �DQG� �IRU� �WKH� �VFKRRO� �WR� �SODQ� �WKHVH� �DFWLYLWLHV�� �7KH�� � � � � � � � � � � � � � �
DGPLQLVWUDWLYH� �FRVW� �RI� �DFFRXQWLQJ� �IRU��PXOWLSOH��VPDOO��DPRQWV��WKDW��YDU\��EHWZHHQ��IHHV��DQG�� � � � � � � � � � � � �
µUHTXHVWV��IRU��GRQDWLRQV¶��LV��KLJK���DQG��SDUHQWV��DUH��QRW��FOHDU��DERXW��ZKDW��LV��D��µIHH¶��DQG��ZKDW�� � � � � � � � � � � � � � � � �
LV���D���µUHTXHVW¶����
7KH��%RDUG��KDV��EHHQ��GLVFXVVLQJ��KRZ��WR��LPSURYH��WKLV��DQG��PDNLQJ��LW��HDV\��IRU��IDPLOLHV��DQG�� � � � � � � � � � � � � � � �
IRU��RXU��NXUD��WR��SODQ��DFWLYLWLHV��DQG��WKHLU��EXGJHW���$V��D��'HFLOH�����VFKRRO���ZH��DUH��QRW��DEOH��WR�� � � � � � � � � � � � � � � � � � �
RSW� �LQ� �WR� �WKH� �QHZ� �*RYHUQPHQW� �VFKHPH� �ZKHUHE\� �D� �VFKRRO� �FDQ� �UHFHLYH� �DQG� �DGGLWLRQDO�� � � � � � � � � � � � � �
����� �SHU� �FKLOG� �RQ� �WKH� �FRQGLWLRQ� �WKDW� �WKH\� �GR� �QRW� �DVN� �ZKƗQDX� �IRU� �DQ\� �RWKHU��GRQDWLRQV��� � � � � � � � � � � � � � � �
6FKRROV� �WKDW� �SDUWLFLSDWH� �LQ� �WKLV� �VFKHPH� �FDQ� �RQO\��DVN��DGGLWLRQDO��GRQDWLRQV��IRU��RYHUQLJKW�� � � � � � � � � � � � �
VFKRRO� �FDPSV�� �DQG� �WDNH� �KRPH� �FRPSRQHQW� �RI� �DFWLYLWLHV�����LQ��RXU��FDVH��WKLV��LV��IRU��WKH��WDNH�� � � � � � � � � � � � � � � � �
KRPH���FRPSRQHQW���RI���WKH���7HFKQRORJ\���DW���6RXWK���FKDUJH����
7KH� �)LQDQFH� �2IILFHU� �SUHSDUHG� �D� �FRPSDULVRQ� �EHWZHHQ� �WKH� �FXUUHQW� �LQFRPH� �UHFHLYHG� �YLD�� � � � � � � � � � � �
VFKRRO� �GRQDWLRQV� �ERWK� �IRU� �µVFKRRO� �GRQDWLRQ¶� �DQG� �IURP� �µUHTXHVWV� �IRU� �FRQWULEXWLRQ¶�� �DQG��D�� � � � � � � � � � � � �
SURMHFWLRQ� �RI� �LQFRPH��WR��ILQG��WKHVH��DFWLYLWLHV��LI��ZH��VLPSO\��UHTXHVWHG��D��������GRQDWLRQ��SHU�� � � � � � � � � � � � � � �
FKLOG����
:H� �EHOLHYH� �WKDW� �LW� �ZRXOG� �EH� �ZRUWK� �WULDOOLQJ� �D� �FKDQJH� �WR� �WKLV� �DSSURDFK� �WR� �RIIHU� �SDUHQWV�� � � � � � � � � � � � � � � �
PRUH� �FHUWDLQW\� �DURXQG� �WKH� �DPRXQW� �WKDW� �ZLOO� �EH� �DVNHG� �IURP� �WKHP�� �SURYLGH� �WKHP� �EHWWHU�� � � � � � � � � � � � � �
RSWLRQV��IRU��EXGJHWLQJ��WR��SD\��WKLV���DQG��WR��HQVXUH��WKDW��RXU��NXUD��FDQ��SODQ��DFWLYLWLHV��WKDW��ZLOO�� � � � � � � � � � � � � � � � �
VXSSRUW���DOO���RXU���FKLOGUHQ¶V���OHDUQLQJ����
$IWHU��PXFK��GLVFXVVLRQ���WKH��%RDUG��DJUHHG��WR��WULDO���IRU���������D��V\VWHP��ZKHUHE\��WKH��%RDUG�� � � � � � � � � � � � � � �
ZLOO� �RQO\� �DVN� �SDUHQWV� �IRU� �D� �GRQDWLRQ� �RI� ������ �SHU� �VWXGHQW� ��H[FHSW� �IRU� �WKH� �WDNH�KRPH�� � � � � � � � � � � � � � �
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