)/25,'$ $7/$17,& 81,9(56,7<
127,&( 2) 352326(' 5(*8/$7,21 $0(1'0(17

‘DWH $SULO
5(*8/%$7,21 7,7/( $1' 180%(B3UHVSDVV DQG /RLWHULQJ

6800$5< 7KH 'LYLVLRQ RI $GPLQLVWUDWLYH $IIDLUV

5HIJXODWLRQ 7UHVSDVV DQG /RDMMWAUMXKH STKLINH UM
$GPLQLVWUDWLRQ ZLWK WKH PDLQWHI@®DRQEH RI SWKHY HKWI\DLC
FDPSXVHV E\ SURYLGLQJ D VWD QG D G& 50 RKIRVIW | R URDHDRARLY
KDV YLRODWHG W KHJ OIDVZ\ RQHMMOIBARLEY @RW XVLQJ 8QLYH!
IDFLOLWLHY LQ DQ DSSURSULDWH PWORGV BLNUXS WIKYH B
ZKR LV FUHDWLQJ DQ DWPRVSKHUH @QWRMV F RIFEDOALW HHW FE WHR
7KH 5HJXODWLRQ DOVR SURYLGHV D BHOQNRQ WWRJ RS DXVAWAL
DSSHDO RU UHFR GWRSRVIMELBAYLYKWRQV DUH DV IROOR

X ORGLI\ WKH GHILQLWLRQ RI *FRPPRQ DUWR VL QFEQ XGKH
SRXWGRRU DUHDV VQR \& KUY WWFIFFHFR @ /R QKLY PIRIGQJILP D
LQ DFFRUGDQFH ZLWK WKH QHZ &DPSXV JUHH ([SUHVVL

)81/ 7(;7 2) 7+( $0(1'(" 5(*8/$7,21 7TKH IXO0 WH[W RI WKH SL
DPHQGHG UHJXODWLRQ LV DWWDFKH® HMWOREZ W/HRH WH LV WL
UHJXODWLRQ LV SRVWHAZ R QD X$ 8IBX AHENQODBEBEWVYR Q WK H
WH[W Rl WKH SWLRQ DQG WKH %RDUGIRBRPFR® KU B RADMWIHEI Xk

81,9(56,7< 2)),&,$/ ,1,7,$7,1* 7+( 5(*8/$7,21 $0(1'0(17
6WDF\ O9ROQLFN 9LFH 3UHVLGHQW IRU $GPLQLVWUDWLYH $

&200(176 &21&(51,1* 7+( 35B8825(*8/$7,21 $0(1'0(17

6+28/" %( 68%0,77(" :,7+,1 B%$X) 7+( '$7( 2) 7+.,6 127,&(

72 7+( &217%$&7 3(5621 ,'(17,),(' % (/& UHVSRQVH WKH 8QLY!
PD\ VROLFLW DGGLWLRQDO ZULWW H@ F RPLPMIQED ZV R K HFERXE
WKH SURSRVHG UHJXODWLRQ DPHQGPRRBWRIUQ SURREGIH R Z LI
DGRSWLQJ WKH UHJXDDW ER® PHRHO\G PRKEW LGHQWLI\ WKH
ZKLFK \RX DUH FRPPHQWLQJ



%RFD 5DWRQ JORULGD SKRQH D]
*HOQOHUDO&RXQVHO#IDX HGX




JORULGD $WODQWLF 8QLYHUVLW

SHIXODWLRQ 7TUHVSDVYV DQG /RLW

JORULGD $WODQWLF 8QLYHUVLW\ LV B\WWRPHUWKRI WK
3UHVLGHQW DV WKH FKLHI H[HFXWLWKHRUHFISRB QRILWKGIL 8Q
RSHUDWLRQ DQG DKRLOQVWUDMMRQ RRKMVVEKH VIIGH\ILVG HQV
GHVLJQDWHG DXWKRU LMW/ I$ MUWHREBHW 2R U IV IKQE M (DR/Z

'"HILQLWLRQV

D



FRPPRQ DUHDV RI WKH 8QLYHUVLW\ LQFOXGLQJ RIILFHV L



DFFRUGDQFH ZLWK WKH *HQHUDO *ULHYDQFH 3URF
$ ZULWWHQ UHTXHVW IRU DSSHDO WID®XPBH) DGGL
SHVRXUFHV IRU SURFHVVLQJ

F 1RQ 8QLYHUVLW)\ SHHUWRIO¥V\ SRQVRIDLW PHDVDSSHDO
ZDUQLQJ WR WKH 9LFH 3UHVLGHQW DRYIHDOMLAN VW
VKRXOG VXEPLW D GHWDLOHG ZULWWISQHDWDWHPI
DORQJ ZLWK DQ\ RWKHU GRFXPHQWV ESKRWRV (
FRQVLGHUHG  6WBWHPHQ®WMVRRIKEUWQYRLEHGXDOV
VXEPLWWHG $IWHU UHFHLYLQJ WKHQIWLWWHQ D'

$GPLQLVWUDWLYH $I1IDLUV PD\ UHTXHVW DG
GRFXPHQWDWLRQ IRIUVDQQEQXB DY H GUSIEWVLVIRYILQJ |
IXUWKHU FRQVLGHUDWLRQ VFKHGSOWVDLRWHWL

PD\ DWWHQG WR RQHNE G W RBDXRHRIWVKISK FS®I® VR Q
RU UHYHUVH WKH LVVXDQFH RI WKH RERWLKAHH RU
LQIRUPDWLRQ UHFHLYHG 7KH WUHNVNGDWWY & RWQLQ
PRGLILHG E\ WKH WDIYLHZL@I KRIVLEIRWYD VREH GLVF
UHTXHVWLQJ LQGL¥ELGXDHD K DD/Q GKRRBN L QALY HYL
WKH XQGHUO\LQJ UHDVRQ IRU WKH WBHVS®RW ZDL
ZDUUDQW WKH WUHVSDVV ZDUQLQ FH 3 UNWIXGHEQ W7 K
IRU $GPLQLVWUDWLYH $IIDLUV LV MNHDIQG P \GHFL
QRW EH DSSHDOHG

5HFRQVLGHUDWLRQE\ S\WX®HD 8 SWHRSRINHIA H VDISIS MDWDH 8 B R Y
ZDUQLQJ LV SHUPDQHQW DQG VKD ®® E HAD LRQIDQY EXOOL | R/
UHYRNHG DIWHU U RARD BUGINUOG WQ R/ EW HI W F$G BUG NV U D
$1IDLUV WKH 6HQRRW | RIF 18 WBXIGINQ @H %) HIVISUWF WRY HW& HI/ L I Q F
UHTXHVW IRU UHFRQVLGHUDWLRQ ©PBGH/LRQZULGG QU QR P
WKDQ RQFH HYHU\ VL[ PROQWKY  8QEXHWKNTXH VWNYWX & IR QWK/H V
9LFH 3UHVLGHQW LBV ©OMGGHEQW BWE HWU HFHW WRKEK WKHDTOXH V \
9LFH 3UHVLGHQW IRU $GPLQLVWUDWOYRQ¥IDAH  UDIHFRG \H
UHYLHZLQJ RIILFUDWRDIH IGQ KALWH K@HI RIQQ G K HGXHDTOX KD W LV K R 2
FOHDU DQG FRQYLQFLQJ HYLGHQFH HMX D WV @& BV X DOEHULAD L
ORQJHU D FRQFHUQ DQG QR RWKHUW WDDMRMVY HELVRUWHR N1
SDVVDJH Rl WLPH LQ DQG RI LWVROI UMKB®DQQ RWK N HULY H
ZDUQLQJ

1IRWKLQJ LQ WKH URHFHOIRG I R V KDHD B 8SVX®IS IRIWWRME KW B ZS.
GLPLQLVK WKH H[WXYMRUHA BIXWKRUBWD IRAHS @ LMLIFHYVWW R DU
DFFRUGDQFH ZLWK WKH ODZV RI WKRIWWDDWHODQ@\RIHDEBQ
FRXQW\ RU FLW\ RUGLQDQFHV ZKH QSHURK\ YRR OFN IOR @AL HR\F |
DUH XQGHU WKHMKXUSQ GYLIFUALIRQ\ BROLFH

W LV QRW WKH LQWHQW Rl WKH FQEDHUN DO\ QRS IORLH
ULJKWV E\ WKH LPXQMPHQIWDWWR G QR IR WHRIGI\WRK VGKIHY D U F
RWKHUZLVH DYDLODEOH E\ ODZ
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