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5BCM- PG$ POUFOUT

6FKRRO &RPPXQLFDWLRQ
%DFN WR 6FKRRO )$4V

%DFN WR 6FKRRO &KHFNOLVW

%DFN WR 6FKRRO 'D\V

3DUHQW 3DUWQHUVKLS 3DFW &HOO 3KRQH
BWXGHQW +HDOWK 5HFRUGYV $QQXDO 3K\V
6XPPHU 5HDGLQJ

6XPPHU ODWK 6NLOOV :RUNERRNV
8QLIRUPV 3ULPDU\ 6FKRRO

8QLIRUP (OHPHQWDU\ O0OLGGOH 6FKRRO
B8QLIRUP 6WRUH %DFN WR 6FKRRO 6KRSSLQ
BQLIRUP 2XWOHW

6$% 6SLULWZHDU
$IWHU 6FKRRO $6& :(// 6%&%/ 6SRUWYV
+RPHZRUN &OXE
OXVLF

6HFXULW\

&DUSRRO B3URFHGXUHV O0DS
7TUDQVSRUWDWLRQ

1HZ 5ROHV )DFHV IRU

*XLGH WR *LYLQJ DQG *HWWLQJ —QYROYHG
(YHQWY 3DUHQWV &OXE 7KH $FDGHP\ )XQ

%DFN WR 6FKRRO %DVK

6FKRRO &DOHQGDU -PSRUWDQW %DFN WR ¢

7KHP MRQR 6DQ$QRARS$FDGP \ R 7H DVIVVR RITHUDQH AHSWRQDO
HEXFDWRQ LQMAARQDE FUDIWG IRUER V3H. WURXIK W JUDGH

#F1 POFTU #F LJOE #F Ul FCFTUZPV DBO CF ¥

, FZ $ POUBDUI

0 DIQ2 |1 LFH
P DIQRIILEH# \D DFDGHP \ RU

6(00(6)281' $7,21
+($' 2) 68&+22/

3DXO 0 4XLFEN
STXLEN#VD DEDGHP\ RUJ

$&$' (0 ,&/($" (56+,37(%$0
BSDWULFN $WNHUVRQ 3K
6WXGHQW 6HUYLFHV [/HD
SDWNHUVRQ#VD DFDGHP\ F

S9HURQLFD %YRUGDQR
&XUULFXOXP

YERUGDOQR#VD DFDGHP\ R

(UQHVW &R[ 3K
WK WK *UDGH
HFER[#VD DFDGHP\ RUJ

1LFN +LOOPDQ
$WKOHWLFV

QKLOOPDQ#VD DFDGHP\ R

&KDUORWWH 7XUOLQJWRQ
38 QGHUJDUWHQ UG *UDG
FWXUOLQIJWRQ#VD DFDGHF

1&& &6&

6JWODM 'HOYLQ 6P\WKH
OLOLWDU\ /HDGHUVKLS 3UF
GVP\WKH#VD DEDGHP\ RUJ

$' 0,66,216
*DU\ ODUYLQ
JPDUYLQ#VD DEDGHP\ RUJ

$)7(568+22/

6KHUUL 2PLGL

$IWHU 6FKRRO &DUH
VRPLGL#VD DEDGHP\ RUJ

%ULWWDQ\ 6FKUDGHU
:(// 3URJUDP
EVEKUDGHU#VD DFDGHP\ R

& ,1,&
&ULVWLQD 5XEH\
QXUVH#VD DEDGHP\ RUJ

3$5(175(/$7,216

(PLO\ —-WXUEH

SBDUHQW 5HODWLRQV (YH
HLWXUEH#VD DFDGHP\ RUJ

SDUHQWYV &OXE
SDUHOWVFOXE#VD DFDGHP

81,)250 6725(
9DOHULD 2WHUR
YRWHUR#VD DFDGHP\ RUJ

vDD VWRUH FRP



4ADI PPM$PNNVOJ EBUJPO.

7RNHHS \ RX LQIRWP HG DERXVHYHU WIQJ WDW/ JRIQ) RQ DATKH$FDGHP \  Z H XVH WH IRGRZ LQU
P HWRGVRI FRP P XQIFDWRQ

TKH: /' &$7 3257$/ SRZHHGE\ %DANEDXG LV RXUWXGHOWNQ RWP DAWRQW WMP  DQG LV XVHG IRU

P DQDILQI HQR@® HQMAXGHMHARUEY SDUHQAWHVRXURHV DQG DFFHWIQI 7XIMRQ 0 DQDIHP HWDQG
0 DIQXV+ HDOK

S (. $7$*/$1 & VWHZ HHND GLIMICHP DIOQHZ VBMWMUVHOWIR SDUHQW RQ 6XQGD\ P RUIQIQIV
Z W [P SRUBQUDQORXQFHP HQW DQG XSFRP 1QJ HYHQW

& $66 DQG* 5%' ( /(9(/ (0 $,/ 6 DUHVHNE\ WDFKHY DQG DGP [QMADVRYY RQ DQ DV QHHGHG EDVYV

$3+,/$17+523<5(3257 IVSXEQKHG HDFK \ HDUWR KL K@ KWHAKRRCOFKIHYHP HQW SWIRYIGH
LQDQADOADQVSDUIHOR  DQG WKRZ FDVH WH P SDRARI GRORUDQG YRAQWHUVXSSRUV

62&%/ 0 (' ,$ 3GDWHIRMZ XVRQ) DFHERRN # VDQDQRQRDFDGHP \ ,QWRJWDP  # VDEDFDGHP \
/ LONHG,Q VDQ DQRQIR DFDGHP \ RI W[ DV DQGILP HR \DDZ LGFDMNV

)/, & 5 IVXWQ HG IRUKDUQJ HYHOWSKRVWR JD@UHY + LJK UHVIP DIHVP D EH GRZ QRDGHG [ LRP \WWH
VW TUHHRI FKDUIH ZZ Z |GENUFRP - SKRWRV VDDZ IGFDW

&2)) (( &+$76 DIHLQ SHIWRQ HYHQW KHTG HDRK VHP HMUI RUSDUHQW DQG DGP LQMADVRU/\R
FRQQOHPDQG GVREXW SDUHQAI HOHUDWG VRSLEV DQG VIR VBNH D GHHSHUGLYH LOWR 7KH 3RUADIVRI DQ
$FDGHP \ %R

3$5(17 7($&+(5 &2 1) (5( 1 & 6 DUHKHT HDFK VHP HIMUDQG SURYIGH DQ RSSRUMQIW [ RUSDUHQW
DQG WDRKHW/ VR GIVPXW WH FKIEBV GHYHERSP HOADQG JURZ W, 1Q VAKRRO

$6. 05 : ,/' &7 6DQ$SQRQARSFDGHP \ VQHZ Z HEVW FKDADWMBQWSRZ HHG E\ $, DOG
EXIOWRQ 6$$ VNORZ BIGIH EDVH KHSV\ RX TXIEND 119G DQVZ HYY DQG QDYLI DM WH VW Z I HDVH

DQ\WP H\ RX QHHG IW

TKHO® 1' 2) %52 7+(56p 32" &$67 IHDXUVEHP P HV) RXQGDMRQ + HDG R
6PKRRCBDXO# XIEN DV KH VKDUHV P SRUBQWIKRROKSGDMY LOMUYEZ VP HP EHW/RI WH $FDGHP \
FRP P XQW DQG H SEUHV\WH YDOXHV DQG FXULIEXO(P WDVWKDSH$FDGHP \ ER\ VWKURXIK WH
VFKRROY) RXU3I@LY ) 1OG IMRQ\ RXUI DYRUW SRGFEDWAS@\ HU

6V FRQQHAMG DQG IQIRWP HGZ MW WHQHZ 6$$ $33 DQDOIQ RGHKXE IRU
VRKRROLHVRXUPHY FOW DQG WP FKDW DQG UHDOMP H SXVK GRAIEDARQY

7(; 7 $/ (576 DIHXVHG SUP DUO® |RUZ HDWHURUHP HUHQR UHDWAG DQQRXQFHP HQW RUFKDQIHV
WDASHIBIQ VR VAKHGX@Q 7R HQVXUH\ RX DUH RSWIG LQ VR UHFHLYH W V\DBIW FKHAN WDV RXUFPH®
SKRQH QXP EHULVXS VR GDWMIQWH :  LGSFDWE RUMCRUHP DICP DLQRI | LFH# D DFDGHP \ RUJ

YOAN VR 6FKRRO" XIGH



9MWSDUH Rl WLV IXIGH | RUHYHQWQI RUP DARQ DQG VR MWJQ XS IRUD 3 DUHQWB DUHUKLIS FRQIHUIHQRH WP H

#BDL UP 4DI PPM" " 2 T

+(1 ,67+(),567"' $<2) 6&+22/"
© HGQHVGD  $XIXW DW $0

+$7,1)250$7,21 ' 2 ,9%5,1* 72 %$& 72 6&+22/ ' $<6+(/' $8* 867

e +HDOK GRFXP HQW | RUVKH VFKRROQXUVH |, \ RX KDYH QRADRHDG\ GRQHVR SGDVH FRP SGMW\ RXU
VRQV P HGIFDCDSSRIQW HQWDQG HQVXUH WDWKLY DQQXDCBK\ MEDARWP KDV EHHQ XS®DGHG IQR
0 DIQXV+ HDOK

e 0 HGLFDVIRQV U QHFHWDU

e 3UP DU 6FKRRO3WH. QG b
o $IWUBFKRRGADIH6LIQ8S MIQ XS LVRQEDH YIMWIMH $6& VIBE®! | RUTXHARQV

o (®P HQDU 6FKRRO* LIDGHV ~ DQGO LGG®I6FKRRO* LDGHV b
o +RP HZRW&OE WIQXS IVRQIH VHHSDIH
o S5HYIHZ &KURP HERRN3WRFHGXUHV ,QIRUP DWRQ + DQGERRN 2 QURH

+$7&81 ,(; 3(&7 $7 Y$& 72 6&+22/ ' $<6"

C +$7,) ,$0 81$% (72 $77(1" T+( 68&+(' 8/ (' UB& T2 6&+22/ ' $<6"

3GDVH HQUXUH\ RX KDYH FRP SGMAG DOLHT XLLHG RQUDH IRWP V IQFXGIQI RDGLQI KHD®M LQIRWP DARQ LOR
0 DIQXV EHRUIHWH IIBWMGD. RI VAKRRO, | Z HKDYH\ RXUFRP SGMG LQIRLP DARQ 6$$ ) DP L® 3DWHV DQG
FDUVUV Z LQEH VHQAKRP H Z W AXGHQW GXUQD WH [ LWAMZ HHN Rl VAKRRO) RUDWIMBQRH Z WK 0 DIQXV

+ HDOM FRQPAQXUH \D DFDGHP \ RU

. +(1'2(60<621 5(&(,9( +,668&+22/ 6833/ ,(6"

$@HHWDY VAKRROVXSSTHY DLH SXUFKDWHG E\ 6$$ DQGWH ER\ V Z @ HAHYH WHUVXSSTHY RQ WH | LV
GD R VAKRRO

TKHVXSSO IHHDOR LOFXGHY WUHH QDP H\VRJVIRU( GP HOMY DQG O IGGB 6FKRROAMGHQW Z KIFK Z LQEF
GHYHHG IQ P 1G 6HSWP EHU

+$77,0 (' 2(668+22/ %*,1 ($&+ 0251 ,1*"

e 3UP DU 6FKRRO3WH. QG* WDGHV H¥MR\ VVKRX@ EHGIRSSHGRII E\ $0 VRWDWKH DUHIQ
WHUVHDVDQG VHWWBIG IRUMH ~ $0 &KDSHAQ ( @/RQ + DD

o (OP HQMU O IGGBI6FKRRO WS VK * WDGHV W IQH XS EHIlQVDW  $0 ER\ VHOMU( @RQ
+DODNV  $0 DQG&KDSHCEHIIQVDWV  $0

o  3GDWHVHHWH 6FKRROXDBIQGDUDWZ Z Z VD DFDGHP \ RUI FDBHQGDUI RUVHYHUDODMWA DULLYDOGDWAY

+(1 $5( 678" (176" ,60 ,66(" "
e 3UP DU 6FKRRO3WH. QG*WGHV b 30
e (OGP HOMU O IGGHE6FKRRO WG VK* WDGHV b 30
¢ 30GDWHWHHWH 6 RKRRCGDEIQGDUI RUHDUD GWP DMADAEDWAY

+(5('2,"'5232))$1' 3,& 830<621"
3GDVH WHYIHZ SDIHV Rl WLV IXIGH



$5( 678" (176$//2: (' 72 %5,1* &(// 3+21(6"

6\MGHOW P D\ QRWEUQ) FHOBKRQHV VR FDP SXV 1 D WXGHQAQHHGV VR FRQUEZAAD SDIHQWRUJ XDUGIDQ
EHRWH 30 KHP D XWI HD @QGIH LQ DQ DGP LOMAMWYH RIILFH

+2: $5(7(;79%2.6,668(" "

BWGHOWIQ W W JWDGHV Z I@EH MXHG D VHARI W] VERRNV WDWZ I@EH XVHG DAKRP H DQG Z L@UHP DIQ
DWKRP H ( DFK WIDFKHUZ L@DOR SURYIGH D VHVRI W[ VERRNV I RUXVH LQ FOW 7KH FOMARRP \W[ W Z L@
UHP DIQIQWH LRRP  $ GGIMRQDOMW RI ERRNV Z LGEH DYDIME®! LQ WH %RQGXDQW LEWDY DVZ HODVIQ
WH + RP HZ RIN&OXXEE FOMARRP V

© +$7'2(60<621: ($521 7+(),567' $<2) 6&+22/"

35,0$5< 6&+22/ 35( . 1' *5$'(6

7KH GUHVV FRGH IRU WKH 3ULPDU\ 6FKRRO JUDGHV LV VLPSOH
ZKLFK DUH DYDLODEOH DW WKH 8QLIRUP 6WRUH RU EOXH MHD(
ZHDWKHU %HJLQQLQJ WKH ILUVW JULGD\ Rl VFKRRO WKH ER\V
)DPLO\ )DLU W VKLUW

(/(0(17$5< 6&+22/ 5' 7+ *5$'(6 $1'0,''/( 6&+22/ 7+ 7+ *58%'(6
$00 UG WK JUDGHUV ZHDU WKH ZDUP ZHDWKHU XQLIRUP GXUL
XQLIRUP FRQVLVWV RI D ZKLWH 6$$ W VKLUW NKDNL SDQWV D
IRU WK JUDGHUV EODFN ODFH XS VKRHV DQG EODFN VRFNV

%HJIJLQQLQJ WKH ILUVW )ULGD\ RI VFKRRO WKH ER\V ZHDU WKH
$XIXVW DQG 6HSWHPEHU 7KH FDPR XQLIRUP FRQVLVWY RI DWK
WURXVHUV ZLWK D EODFN ZHE EHOW ZKLWH EHOW IRU WK JUD
VKLUW RU FRPSPIQ\HW YKQOWDPLO\ )DLU RQ )ULGD\V ER\V PD\
JUDGH OHDGHUVKLS UHWUHDW W VKLUWY RU 6%$%$ VSLULW ZHDU

: +$7%$)7(56&+22/ 237,216%$5( $9%,/$% ()250<678" (17"
35,0$5< 6&+22/ 35( . 1' *5%$'(6

3ULPDU\ 6FKRRO VWXGHQWY DUH GLVPLVVHG DW 30 DQG PD\ E
30 7KH IROORZLQJ DIWHU VFKRRO RSWLRQVY DUH DYDLODEOH IRU
e %LJ %R\ & DUSRRO 'HOD\HG 3LFN 830B@DIQYHU 30 GDLO\ $IWF

ZLOO DSSO\ IUHH ZLWK 8SSHU 6FKRRO 6IZE@LVQD BPLNGRRORUYJRD
e $IWHU 6FKRRO &DURBO )RU LQIRZZNVODLWFDGHP\ RUJ DVF
e :LOGFDW ([WHQGHG /HDUQLQJ /HDGBVYWRU®YPHOW RI HIWUDFXL
DYDLODEOH IRU 3UH . WK JUDGH VWXGHQWYV ZLWK WLPHV YDU\
UHJLVWUDWLRQ GHWDLOV ZLOO EH VHQW WR IDPLOLHYV

(/(0(17$5< 6&+22/ 5' 7+ *58$'(6 $1' 0,"'/( 6&+22/ 7+ 7+ *5%$'(6
(OHPHQWDU\ DQG OLGGOH 6FKRRO VWXGHQWY DUH GLVPLVVHG DV
$GGLWLRQDOO\ WKH IROORZLQJ RSWLRQV DUH DYDLODEOH DIWH

e +tRPHZRUN &OXE 30 ORQGD\ WKURXJK 7KXUVGD\ +RPHZRUN &
WHDFKHUV RU VWDII WR SURYLGH D TXLHW VSDFH DQG GHGLFD
UHTXLOBHI SDJIH RlI WKLV JXLGH

¢ SRPSHWLWLYHRBORKWYW ZLOO HPDLO WU\RXWV SUDFWLFHV DQ(

e :LOGFDW ([WHQGHG /HDUQLQJ /HDGBVYWRU®YPHOW RI HIWUDFXL
DYDLODEOH IRU 3. WK JUDGH VWXGHQWYV ZLWK WLPHV YDU\LQ:
EH VHQW WR IDPLOLHV GXULQJ WKH ILUVW ZHHN RI VFKRRO E\

YDORAN VR 6FKRRO" XIGH






(YHY WIQ) H AHBWARQ HHAHY
ZIQEHKHTG LQWHO F&RP EV

*\P QDMXP  6HHMIQ XS G\
| RUFRQ HHOFH GFDWRQY

%DFN VR 6FKRRO D\ KDVH SDQGHG QR DVE R GD\ HYHQWHDMUQJ 3 DUHQWS DUQHUKLS  FRQI HUHQFH)
IRUHYHY XXGHQWQ HYHY JUDGH DRQ Z I RXUWDGIMRQDCRSSRUMQIMEY VIR FRQQHPWZ W YDURXV

VAKRROGHSDUR HQW 2 XUIQWQALY VR ERMAUNQRZ  YDOH DQG XQGHIMBQG RXUMMGHQW EH RUH WH
VAKRRO HDUEHJLQV

7KHVH LOGIYIGXDOFRQI HUHQPAHV DUH GHVL QHG VR EXI@S VWRQI. FRADERUDAWYH UIHDMRQVKISV Z WK 1DP LaHV
ILRP WH RXWHWSLRYIGIQI WDFKHW/ Z I YDOXDE®! LI KWQUR \ RXUIDP 1® VEDFRNILRXQG LOMUHVW DQG
LOGYIGXDOQHHGY VR WH FDQ EHWUVXSSRUA RX DQG \ RXUFKLES WILRXJ KRXVWKH\ HDU ( DFK IDP 1® Z L@
MIOXSIRUD P IOX\W FROIHHORH Z IW WHUVRQV WDFKHUV

$VHYHOWAKHAN 1Q \ RX @UHAHYH D SXQRK FDUG VR VINH VR HDRK GHSDUR HOW/ WIDMRQ 2 QFH\ RXURDUG LV
FRP SGW \ RX @HAHYH\ RXU6$$ ) DP 1O 3DWHV FDUVIV DQG WYXGHWHKHGX®N QRW WKHVH WP V Z I
QRVEH DVXHG XCWOMH QXUMH KDV FRQILLP HG LHAHSV\RI WYX GHQWKHDOK IRWP V

_ BLIQXS IRUD 3DUIHQAB DUAHUKLS  FRQ HIHQFH WP HDW
ZZ7Z \D DFDGHP \ RU EWGD\ VRUMDQWH4 5 FRGH




1BSFOU 1BSUOFSTI JQ1BDU

$VZ HFRQWOXH VR @H RXWRXUP MWRQ YIMRQ DQG P RWR DQG LOWMORXU
IRXUSLEDWY/ LQ RXUER\ V IMIY IP SRUBQMWKDAZ H \WH SDUHQW DQG VAKRRO
SDUHUVRI HWHUVR KHS RXUER\ VEHRP HWH EHVWKH FDQEH 7R WDW
HQG Z HKDYH FUHDWG 7KH $FDGHP \ V3 DUHQVB DUHUKLS 3DRW7KLY SDRW
RXWIRHV WH FRP P WP HQWMDWIKH $FDGHP \ P DNHVVRR HDFK 1DP L® DQG
KLIK@ KW WH H SHABMRQV WDW KH $FDGHP \ KDV | RUHDFK 1DP 1O

© HDW\ RX VR UHDG DQG WL Q WLV SDRADV D GHP RQVMADMRQ RI RXU
IXUMHUFRP P VP HQWR XSKRGIQI WH YDOXHV Z HDUH FRP P WWHG \R
DQG VR RXURQIRIQI SDURHUKLS 1Q KHSIQI RXUER\ VR

%H KROHVMWYH NQG %H WH EHVAY RX FDQ EH

3 GIDVH LHDG DQG DFNQRZ ®GiGI H VIKH 3 DUHOQWS DU/DHUWKLS 3 DFWDV SDUARI VKH
YDOFN VR 6FKRRO) RLP VIQ 7KH: LGFDWS RUMDO

$ FM1l POF 1P MIDZ

6$$ VD &H@BKRQH) UHH &DP SXV

| D SDUHOWOHHGV R FRQBPAKLY KHUVRQ DADQ\ WP H SGDVH I HHO UHH\R
FRQBAH O DIQ 2 111FH DW DQG Z H Z LAGHQVXUH WDWAH
P HWDUH LV GHOYHHG ,| FD@QU DIMUVAKRRODQG WH 0 DIQ 2 11LIFH QXP EHU
1V QRQ UHVSRQUYH S®DVH FDARXUS | WAU6FKRRCS.DUH GLILHPWARH DW

7KDON\ RX | RU\ RXUFRQWQXHG WKWWDQG VXSSRUNQ RXUP MMRQWR
SWRYIGH DQ H FHSWRQDCHGXFDARQ LOMQUWRQD@ FLDIWG |RUER\ V

0 DIQ2IILFH
$IVHUGFKRRO LLHFW LOH

1BSFOU 4UVEFOU) BOECPPL

$FPHW WH 3 DUHOAB\XGHQW DQGERRNVR UHYLHZ D FRP SUHKHQWYH QAR
6$$ V SRTIAHV DQG SLIRAHGXUHV DV'Z HODV JHQHDAQI RUP DWRQ SDUHQW
DQG WXGHQW QHHG VR NQRZ DERXVMH VFKRRO

) LOG VIKH KDQGERRN LQ VKH  &XUHQWE DUHQW VHRIRQ R
7KH$FDGHP \ : HEMWH DQGLQVKH 5HVRXUFHY VHPVIRQ R
7KH: LGFDWBRU/MDO



AUVEFOU) FBNMI 3FDPSET

6$$ UHTXLUHY DOO VWXGHQWY WR KDYH DQ DQQXDO SK\VLFDO
WR WKHLU 0DJQXV +HDRWIKODWRKRRIWK 7KH :LDOEFPRDW HWR B XW\DVD
FRPSOHWH DOO UHTXLUHG IRUPV DQG SURYLGH FRQVHQW WR W
GD\ RI VFKRRO QR H[FHSWLRQM EQUXBAHDEBBHUHVWULFWLRQV SU
REWDLQLQJ D QHZ SK\VLFDO E\ WKH ILUVW GD\ RI VFKRRO SOH
UHFHQW SK\VLFDO HQVXUH DQ DSSRLQWPHQW LV VFKHGXOHG .
XSGDWHG SK\VLFDO DV VRRQ DV LW LV DYDLODEOH

<HDUO\ SK\WVLFDOV DUH GXH IRU DWKOHWHY EHIRUH DQ\ SUH VI
ORQGD\ $XJXVW IRU IRRWEDOO SOD\HUV WK JUDGH VWXGH
YDFFLQDWLRQV 7R FODLP DQ H[FOXVLRQ IURP LPPXQL]DWLRQV
H[HPSWLRQ DIILGDYLW ZLOO QHHG WR EH VXEPLWWHG

WK JUDGH VWXGHQWY ZLOO QHHG WKH 0&9 DQG 7GDS YDFFLQ

7R FODLP DQ H[FOXVLRQ IURP LPPXQL]DWLRQV D VLIJQHG DQG
DIILGDYLW ZLOO QHHG WR EH VXEPLWWHG

, I \RX KDYH TXHVWLRQV FRQWDFW GRXWVWEKBRRDFD®H?HR WW

, ] \RX DUH XQDEOH WR XSORDG GRFXPHQWV
WR 6FKRRO 'D\V DQG WKH FOLQLF ZLOO DVVL
DQ\ DVWKPD VHL]XUH RU DQDSK\OD[LV DFWL

IRUPVY ZLOO EH DYDLODEOH RQOLQH DQG LQ S

%P X OMPBE 11 ZTJDBM' P SN

6FDQVIKH 4 5 FRGH | RUVKH
$ QQXDCBK\ VIFDO) RLP

YDORAN VR 6FKRRO" XIGH



AVNNFS 3FBEJOH

(QFRXUDJLQJ UHDGLQJ GXULQJ WKH VFKRRO \HDU DQG WKURXJ
WKH PRVW LPSRUWDQW WKLQJV ZH FDQ GR WR KHOS RXU ER\V '
FKDOOHQJLQJ WR ILQG WKH ULJKW ERRNV WR NHHS \RXU VRQ L
'"HSDUWPHQW KDV VKDUHG RXU 6XPPHU 5HDGLQJ /LVWYV

SHDGLQJ OLVWYV FDQ EH DFFHVVHGBOWRUVRXJK
QRWH WKDW VXPPHU UHDGLQJ LV D UHTXLUH|
(OHPHQWDU\ DQG OLGGCGRAHXRB OVEXR\R/H U

UHDGLQJ LQFHQWLYHV WR LQFOXGH PHGDOV
DOO ER\V 3UH . WKURXJK WK JUDGH

,/ \RX KDYHQ W DOUHDG\ GRQH VR SOHDVH YLVLW \RXU VRQ V .
&KDOOHQJH \RXU VRQ WR UHDG HYHU\ GD\ 7KH PRUH RXU VW XC(
WKH\ ZLOO EHFRPH

'H VWURQJO\ VXJIJHVW \RX VHW XS D VXPPHU UHDGLQJ SODQ WHE
FRPSOHWHY KLV UHDGLQJ ORJ DQG DQ\ RWKHU UHTXLUHPHQWYV
$XIXVW

3 FBEJOH - JTUT
7R DFFHW 6XP P HU5HDGLQJ / LMWV

VFDQWKH4 5 FRGH RUYIMW
ZZ7Z \DDFDGHP \ RU VXP P HUHDGLQJ







1SINBSZ 4Dl PPM6 OJGP SN T

' DIO 8QURWPP ZRW  GD\VDZHN
: KM 6$$ 7 6KIWWDYDIDE®! LQ VKRUADQC
®Q VBHYHV $1'

%XH8 QIRWP 6KRUNV 1 DY\ %XH 8 QURWP
6ZHDVBDQW 25 KIVRZQFDWIF  SRANH

EQH MDQV

)UGD\ 8QURWPP ZRW GD DZHN

o : KIW6$$ WKILRU) DQ) DP IO ) DIUMKILV
) D@) DP 1® ) DIUVKIWAFDQ EH SXUFKDVHG
GXUQJ EDAN VR VAKRROZ HHN  Z IWK DQ\
JUHHQ FDP R VKRUV RUSDQW

e $)7(5WH)DD) DP LO® ) DU\ RXUVRQP D
Z HDUDQ\ 6$$ WKIUAZ WK KLV FDP R VKRUV R
SDQW

6KRHV 7HQQYV WKRHY SGDWH QR QKWXS \WKRHV
Z W Z KIW VRANV

+RZ P DQ\ Z L@ RX QHHG"

7KHDP RXQURI XQULRWP V\ RX VKRX@ SXUKDVH IV EDVHG RQKRZ RIWIQ MXQGU IV GRQH 1O\ RXU
KRP H <RX Z L@QHHG P RUH WDQ RQH VHVRI GDIO® XQURWP V EXWRQ® RQH SDIURI FDP RV 1 \ RX HQG
XS SXUKDMQJ P RUHWDQ\ RX QHHG NHHS QP 1OGWDWDQ. XQURWP SIHRHV QRWZ DVKHG Z RWQ RU
Z UWMQ LQ FDQ EH UHWUDHG | RUD I X@UHI XQG

3WH. DQG. LQGHUDUMQ SDUHQW Z LORHHG D EDANXS XQURWP VHWIR NHHS 1Q WH FOW | RUDFAGHQW
© HDGYMH M LQJ XS IRUWH EDANXS DV\ RXUVRQP D\ QRAQHHG IWDQG \ RX FDQ KDYH D XQURWP

WHDG VR IR IRUWH IR@RZ 1QJ \ HDU 7 DNH WKLY LOWR DAFRXQWZ KHQ RUGHUQJ



&MFNFOUBSZ . JEEM-40 PPM
6 OJGPSNT

7KHER\ VIRGRZ WHWDGMRQDOXQURWP VAKHGX®
NKDNLSDQW DQG Z KIW 6$$ VWKIDAYRUWH | LMDQG @V
V[ Z HHWRI VAKRROIX@NKDNLXQURWP |RUWH Z HHWVIQ
EHVEHHQ 7KH GUHWRXWQWHUEGH3 ( XQIRWP IRU
3 ( FOW DQGWHQFDP RV GUQEGH DQG GUHW EQH
XQURWP VR EH Z RUQ DFFRUGEIQJ VR WH XQLRLP
VAKHGX®! SRWMG RQ RXUVRKRRCFDBIQGDU

1RMZ HDY IVD@®Z HG $QD®J DQG RUMP S®I Z DWKHV
PD EHZRW 6P DUN DWKHY DUH QRUWD@RZ HG

6KRHV $ GUHW SDIURI VKRHV DQG D GDI® SDIURI VKRHV
Z I@EH QHHGHG 7KH GDI® VKRH VKRX@ EHDQ$/ /

% $&. DWGME VKRH 7KH GUHW VKRH LV D EOFN GDWHU
@FH XS R[ IRUGVKRH 6WXGHQWP D\ Z HDUWH EDFN
GDI® VKRHIRU3 ( RUP D\ FKDQIH LOWR WHURKRIFH R
DW®ME VKRH 7KH GUHW DQG GDI® VKRHV VKRX@ EH
ZRWZIW ®RIR IUHH EOFNAHZ VRAWV @ KW VRAW
VKRX@ EHZ RWQIQ 3 (

+ DLU 6VXGHQW DUH H SHAMG VR NHHS WHUKDIUFGDQ WWRUVDQG QHDW+ DIUZ I@EH RIT WH HDWY DQG
DERYH WH FR@U DQG WH BIQIWK Z LQEH VXK WDWD \WXGHQW EDQIV FDQQRVEH FRP EHG EHBZ WH
GIYHR WHH HEWRZ V

( TXLSSLQI VIKH XQURWP VKRX@S EH\ RXUVRQ V UHVSROVELAW
© HVXIIHABUQMI RXAVINHIXIGHVEHBZ DQG KDYLQJ \ RXUVRQ
XVHWHP VR SXVKLYXQURP \RIHMHJ

6 OJ& SN 3 FTPVSDFT

e 633 S8QLIRUP *XLGHQIGHOLQHY DQG VXSSOL
ZZZ VD DEDGHP\ RUJ XQLIRUPYV

e 0OLOLWDU\ 3URJUDRUXLGHHS GLYH LQWR W
QHHGLQJ DVVLVWDQFH ILIXULQJ RXW ZKDV
3ULPDU\ 6FKRRO VHH SDJH IRU DOO 8QL
PHGDOV DQG ULEERQV

e 6$3$ FWRUH 5LEERQ,IORRQKIVYH ULEERQV DQ
IRU WKHP \RX FDQ RUGHU WKRVH RQOLQH
ULEERQV KH KDV LQ WKH VL]H GURS GRZQ

e 6FKRRO &DOGMEMFWLEH WR WKH ZHEVLWH |
QRWLILFDWLRQV DQG RU LQWHJUDWLRQ ZL
LQVWUXFWLRQV LQ )$4 VHFWLRQ RI WKH Z|

YORAN VR 6FKRRO" XIGH



6 OJ& SN 4UP SF
#BDL UP 4Dl PP M4l P QQRIOH

21/,1(
2UGHUV PD\ EH SODRAHH® RMQ\WCRWDBHTRWZ LO O EH
DYDLODEOH IRU SLFN XS GXULQJ LQ VWRUH VKRSSLQJ KRX
30HDVH DOORZ KRXUV IRU IXOILOOPHQW

, 1 3(5621 6+233,1*
IRFDWHG RQ FDPSXV LQ WKH 6WULEOLQJ +RXVH %XLOGLQJ

6XPPHU +RXUV

7KH 8QLIRUP 6WRUH LV RSHQ E\ DSSRLQWPHQW RQO\ WKLYV
7R PDNH DQ DSSRLQWPHQW FRQWDFW 9DOHULD 2WHUR DW
YRWHUR#VD DFDGHPVRKIIGXOH D XQLIRUP ILWWLQJ DW
ZZ2Z VD DFDGHP\ RUJ KIQNWRUWRV

%DFN WR 6FKRRO 6KRSSLQJ +RXUV

e $XIXVW ORQGD\ 7KXUVED\ 30

e $XJXVW 7KXBWYEPDU\ 6FKRROWBRMRSSLQJ 30
e $XIJXVW )ULBDI\UHH 6KRKRFAQJ $0 30

e $XIXVW ORQGD\ 7XHVGD\ 30

7$; )5((6+233,1* ' $<6
JULGD\ $XJIXVW 6XQGD\ $XIXVW

‘HHNHQG VKRSSLQJ KHO G/ R ¥MRHJ R FRPD W
7D[ IUHH RQOLQH RUGHUV ZLOO EH UHDG\ IRU SLFNXS RQ
ORQGD\ $XJIXVW DIWHU $0

7%; )5(( '$< (;(037,216 ,1&WBHVYVY EOXH MDFNHW
DQG SbQwvV 3 ( EDJV DQG UGp WK JUDGH DFFHVVRU\ SD
ZLWK EHOWY EXFNOHV DQG RWKHU DFFRXWHUPHQWYV

6+2321/,1($7
63% 6725( &2 0

6 OJ& SN " JUUJOHT
5MMQJ  UG* WDGHWDQG 1 HZ 8 SSHUBFKRRO) DP LOHV

6LJQ XS IRUD XQURWP [IWAQJ DW
ZZ77Z \DDFDGHP \ RU XQURWP [IWQJVRUVWDQWH4 5 FRGH




6 OJ&E SN 0 VUM-U

8 QURWP 2 XVBW DUH RUDQY HG WILRXJIK 6$$ V3 DUHQW &O(E DQG DUH KHG RQ VHBPWGDWMY
' RQWP W WHVH RSSRUMQMEHV VR SIEN XS JHMD XVHG XQULRUP V DAD GVARXQW, WP V/
SXURKDVHG GXUQJ WHS QIR 2 XVBWDLH | LODOWD®!

6800 (5287/(76
© HGOHVGD\ -XO
© HGQHVGD\  $XIXW

( YHOW \EINH SOFH LO WH I LRQWRRP R 6WWIEQQ) + RX\H
\DP HEXI@IQI DVWH6$$ 8 QUIRP 6\RUH [LRP VR $0

4" " 4QUSIJUX FB S

6$%$ V VSLULWZHDU LV DYDLODEOH WKURXJK %61 6SRUWV 6LPS!
LWHPV ZLOO GHOLYHU GLUHFWO\ WR \RXU KRPH 7KH VLWH IHD\
RXWHUZHDU RSWLRQV LQFOXGLQJ IOHHFH MDFNHWYVY KRRGLHV

7KLV LV DQ RQOLQH RQO\ SODWIRUP DQG LV VHSDUDWRXURP W
KDYH DQ\ LVVXHV RU TXHVWLRQV DERXW \RXU RUGHU SOHDVH
WKH VLWH

6SLULW W VKLUWYV PD\ EH ZRUQ RQ )UL
)DOO )DPLO\ )DLU 6DWXUGD\ 2FW

41 PQ4QISJUX FBS

9MWZ Z Z \D DFDGHP \ RU VSLUVY HDURU
VFDQVKH4 5 FRGH

YO\ W 6FKRRC" XIGH



"AQJFS 4DI PPM

KHWKHU \RX UH LQWHUHVWHG LQ VLIJQLQJ \RXU VRQ XS IRU H[!
WLPH WR FRPSOHWH VFKRROZRUN RU VXSHUYLVHG SOD\ ZH KI

3OHDVH QRWH GLVPLVVDO WLPHV IRU \RXU DI
e 3ULPDU\ 6FKRRO 3UH .p QB@C-UDGHYV
e (OHPHQWDU\ O0OLGGOH 6FKRRO UX0p WK *U

* ($5/< ',60,66%/ /$7( 67$57 '$<6

6HYHUDO ODWH VWDUWYV DQG HDUO\ GLVPLVVDO GD\V KDYH EH|

WKH 6FKRRO $FDGHPLF 6QDSVKRW &DOHQGDU IRU GHWDLOV %
$0 DV ZHOO DV $IWHU 6FKRRO &DUH DW GLVPLVVDO IRU PRV

PD\ DSSO\

" QJFS 4Dl PP M$ BSF
)RU3UP DU 6FKRRO3WH. QG

$IWHU 6FKRRO® )& DURP 30
(IWHQGHG @DUHRP 30

3/$1 237,216

$QQXDO B@QMQPLWHG XVH IURP 30

<HDUO\ 5DWH QRQ UHIXQGDEOH

'"HOD\HG 3LFN 8S %LJ %&0 GDRISRHR® XVH IURP 30
<HDUO\ 5DWH QRQ UHIXQGDEOH RU FRPSOLPHQWDU\ ZLWI

'DLO\ 30DQV

. 30 '‘DLO\ $IWHU 6FKRRO &DUH 5DWH
. 30 ((WHQGHG &DUH 5DWH UHJDUGOHVV RI SODQ
o 30 RU $IWHUDWH )HH UHJDUGOHVV RI SODQ

3OHDVH QRWH WKDW WKH DQQXDO IHH GRHV QRW LQFOXGH ([WI]
FRPSHWLWLYH VSRUWYV RU KROLGD\ FDPSV EXW GRHV LQFOXG

3FHJTUFS GPS " 4%
3UP DU 6FKRRO) DP LOHV

6LJQ XS IRU$ | VMU 6FKRRO&DLH DW
ZZ7ZZ \DDFDGHP \ RU DV RUVWDQWH4 5 FRGH




8 JMEDBUT &YUFOEFE - FBSOJOH -FBEFSTI JQ
8 &- -

) RU3WH . 7KWRXIK VK * LDGH

7TKURXJK WKH :(// SURJUDP IDPLOLHV KDYH WKH

RSWLRQ WR UHJLVWHU 3UH . WKURXJK WK JUDGH
VWXGHQWY IRU DFWLYLWLHY WDNLQJ SODFH EH\RQG WKH
UHJXODU VFKRRO GD\ VXFK DV 67(0 FODVVHV FKHVV

MLX MLWVX FRRNLQJ DQG PRUH S$FWLYLWLHV RIITHUHG
YDU\ IURP WHUP WR WHUP DQG DUH KHOG LQ DGGLWLRQ
WR 7KH $FDGHP\ V $IWHU 6FKRRO &DUH SURJUDP

(/1 6(66,21 &ODVVHVY VWDUW ZHHN RI 6HSW
5HILVWUDWLRQ RSHQV RQ $XJXVW JRU GH!
RSWLRQV ORRN IRU DQ HPDLO WR FRPH IURP

6FKUDGHU :(// 3URJUDP &RRUGLQDWRU

4" $" - 4QPSUT

) RU. LQGHUW DUMQ 7KWRXJK VK * LDGH

63 FRPSHWLWLYH VSRUWY WHDPV DUH DYDLODEOH IRU
RXU 3ULPDU\ DQG (OHPHQWDU\ 6FKRRO VWXGHQWYV
WKURXJK WKH 6DQ $QWRQLR &KULVWLDQ $WKOHWLF
/JHDJXH 6$&$/ S5HIJLVWUDWLRQ LV FXUUHQWO\ RSHQ

IRVRFFHRU GHWDLOV SOHDVH ORRN IRU DQ HPDLO
IURP %ULWWDQ\ 6FKUDGHU

) RUP RUH LQIRLP DARQRQVKH: (// RU6$&$/ SLRILDP V
YIMWZ VK 94 0WDQ\ 6FKDGHUGXUQJ %DFN VR 6FKRRO D\ V
RUHP DLOEVFKUDGHU VD DFDGHP \ RUJ

8 & - 4" $" - 4QP SUT 3FHJTUSBUJP O
5 HJWHUYLD 8 QUD&DP S E\

VFDQQLQJ VKH 4 5 FRGH

YORAN VR 6FKRRO" XIGH




) PNFXPSL $MWC

(OGP HODU WS WK 0 RQGD 7KXU/GD IWRP 30
0 LGGBI6FKRRO WK VK 0 RQGD\ 7KXWGD\ ILRP 30

5 HILMADVMRQ' HDGIOH
YUGD $XIXWW

)LUAV D\ Rl +RP HZ RUIN &XE
0 RQGD $XIXWV

+RPHZRUN &OXE LV PRQLWRUHG E\ 6$$ WHDFKHUV RU
VWDII WR SURYLGH D TXLHW VSDFH DQG GHGLFDWHG WLPH
IRU LQGHSHQGHQW ZRUN 7KH PRQLWRU LV DYDLODEOH IRU
DVVLVWDQFH EXW LV QRW H[SHFWHG WR DFW DV D WXWRU RU
UHWHDFK OHVVRQV 5HJLVWUDWLRQ LV UHTXLUHG

6WXGHQWY DUH QRW DEOH WR DWWHQG +RP}
I VWXGHQWY QHHG WR ZRUN RQ KRPHZRUN I

ZRUN LQ WKH OLEUDU\ XQWLO 30

YHH 6HPHVWHU
“*UDGH 2QO0O\ IRU

) PNFEXPSL $WC' FF

$V ZH SODQ IRU WKH \HDU DKHDG ZH ZRXOG OLNH WR LQI
VEFKRRO SURJUDP ZLOO WUDQVLWLRQ WR D PLQLPXP IHH F

+LVWRULFDOO\ ZH KDYH RIITHUHG WKLV SURJUDP DW QR F
DVVRFLDWHG ZLWK WKLV SURJUDP QRZ UHTXLUH XV WR S|
WXLWLRQ H[SHQVHYV

‘H DUH FRPPLWWHG WR NHHSLQJ +RPHZRUN &OXE IHHV DV
FKDUJH WKH IHH WR D QHZ JUDGH HDFK \HDU VWDUWLQJ
JUDGHV UG WK DUH SD\LQJ WKH PLQLPXP IHH IRU +RPHZ

JUHH SOD\ DIWHU VFKRRO FDUH FRQWLQXHV WR EH IUHH I

‘H DSSUHFLDWH \RXU XQGHUVWDQGLQJ DV ZH FRQWLQXH
HQULFKLQJ DIWHU VFKRRO H[SHULHQFH IRU \RXU FKLOG U

6&$1 &2'( 72 5(*—67(5
'HDGOLQH $XJIXVW

JRU +RPHZRUN &OXE TXHVWLRQV RU UHJLVWUDWLRQ KHOS F
EVFKUDGHU#VD DFDGHP\ RUJ



VTJD

6L1Q\ RXUWKXGHQWKS | RUVKH | RERZ LQJ DRI

8 JME DBUT 1FQ#BOE 8 IMEDBUT $1 P SBM
*5$' (6 *5$' (6
$QOQWXP HQW DQG GIVHY Z HBRP H 1 R H SHUHQFH QHFHWOU  YRIEH
3@\ IRU$SFDGHP \ FRQFHUV SDUDGHV WDIQIQJI SLRYIGHG 61Q] WH 1 DARQD
DQG VSIUMHYHQW $QMHP DWD6SXU/IDP H FKRIU
RXWQIV SHURWP DQFHV DQG WISV

Z272Z VD DFDGHP\ RUJ SHS EDQBZZ VD DFDGHP\ RUJ ZLOGFDWYV

%SVN $PSQI 5SZP VUT . VTID -FTTPO

*5%" (6 3 FHJTUSBUJP O
3LRYIGHP 1O GXP P 1QJ W ORQWKO\ DQG PLQXWH P
DFFRP SDQ\ GU@Y DQG SDUDGHV OHVVRQV KHOG DIWHU VFK

&RP P DQGHU ([ HPXWYH 2 111FHU
' XP 0 DIRU DQG %6XJ BIUSRVIMRQV

Z72Z VD DFDGHP\ RUJ GUXP FRUZEYZ VD DFDGHP\ RUJ PXVLF OHV

YO\ W 6FKRRCT XIGH



4FDV SJUZ

$VZHZHBRP HERW |DP LaDUI DFHY DQG QHZ DGAMWRQVWR 7TKH$FDGHP \ FRP P XQW Z HZ DQWIR
VINHD P RP HOWR DGGUHW WH SDUDP RXQWP SRUBOQRH RI VDI HW DQG VHRXUW Z IWIQ RXUVKRRO

2 XUFRP P IW HOWR RXUER\V Z HOEHQJ UHP DIQV XQZ DYHUQJ DQGZ HZ RX@ MHW UHP 1QG
HYHU ROH RI RXUSRTHHV DQG SUIRFAHGXUHY $ CAMWRQDM Z HG @\H VR VKDUH WH VHRXUW P HDVXUHV IC

SOFH WR HQVXWH DVDIH FDP SXVIRU\ RXUER\ V
E

0($685(6,1& 8" (

Jl 6-FXUW Wil | WDNIQFOGHY VI R JXDUGY 51FKDUG &DQUE HODQG &KDUBN 7XUGHU DQDLP HGRII
GXW 6$3'  RIILFHU DQG | RXUVHEXUW SHWRQQHO4 XIQRQ: DOHU /DO DUFXHO LBV 6WYHQ
/ DUHV DQG' DYIG=DWDIR|D Z KR IQ\RVBCFRYHUFDP SXVILRP $0 XQWO 30 RQVWKRRO
GD\ VDQG P RWZ HHNHQGV

- VXUYHLADQFH DRIRW WH FDP SXVE\ FDP HDV $Q DQG D@QAGHQW DUH UHYIHZ HG DQG
GHDOVZ IW DFFRLGIQI®

- $XVRP DVIF GRRU GRFNLQJ W WP V IRUFDP SXV EXI@QIV WDWDH DFFHWHG E\  FDUG UHDGHW/

* DVIAV DQG SK\ IFDCERXQGDUHV RI RXUFDP SXV FRQVUQXH VR EH WULFV® P RQVRUHG Z IWK
@ WG DFFHW VHH VSHALLE * DM + RXU/ QAMG LQ WH &DUBRRCB UIRFHGXUHV

- 1 HZ 6HFXUW : HERP H &HQWAW VHIYH DV NH DFFHW SRIQW | RUMHREXUW WDP P HP EHW/ VR
VALHHQ YIMWRYY/ YHUI\ RHGHOWDY DQG DRAYHD P ROVRUWH SUHP VHV

$WP AWIDWAVZ VMK 5)," VIHFKQR®RJI\ SWRYIGH DXVRP DIMG VHRXUH DFFHW FRQWRA RURXU
IDP L.aHV DQG WM | JDW \Vi2d vV DYDIDE®I DW/DRN VR 6FKRRO DV

6$$ ) DP L® 3DWHV DYDIME®I DWDORN VR 6FKRRO D\ V Z LQFROWOXH VR EH VWP HQI RUFHG
) DP LGHV WKRX@ YIMEO® GVS@\ WHU) DP 1O 3DW Z KHOHYHURQ FDP SXVIRUHDW  IGHOWIFDMRQ IRU
VHRXUW 7KHWH LV QR QHHG VR FKHANIQ Z IW VHREXUW DV ®QJ DV RX KDYH\ RXU6$$ ) DP 1O 3DW

. +(1 $55,9,1* 21 &$0 386

¢ +DYH\RXU6$$ FDUWIFNHU DYDIME® DWYDRN VR 6FKRRO D\ V' S@FHG RQ HDFK RI \ RXUYHKIF®IV
ZIQGWKIHGY  RXUINDMNQGEDWRUWDW RX EHBXQJ

| \ RX GR QRVKDYH\ RXU6$$ ) DP L® 3DW FKHAN 1Q DASWIEQQ) + RXVH VR UHFHLYH RQH

/ DM DULYDY Z IOQEH GILHAMG VR 6JW7 XUWQHUW 3RWIRWP HWD * DM Z KHHWH Z LOARS R
VSHDN Z IW VHREXUW | RUGLLHRWARQ

: HZHBRP HIDP LMHV R DMAQG FKDSHDQG XQRK Z W WHUVRQ 3EGDVH QRW WDW RXU6$$
) DP 1O 3DW P XWAEH YIME®I DADO@AP HV

, I \RX KDYH DQ\ TXHVWLRQV RU FRQFHUQV IHHO IUHH WR U}
6HPPHV )RXQGDWLRQ +HDG RI 6FKRRO



3DJHV p XSGDWHG IROORZLQJ FRPPXQLFDWLRQ VHQW WR WKH

$ BSQP P M1SP DFE VSFT
BOE . BQ

© H DVN WDWD@I DP LCHV SGDVH LHYLHZ WH DULLYDODQG GIVP DMADOSURFHGXUHVIRUGLRS R
DQG SIEN XS GFDARQV @W DULYDADQG HDUD SIEN XS SURFHWHY DQG VSHALLLE JDWM KRXW/

1 RV * DV QDP HV Z HIH FKDQUHG Z IV VKH RSHQLQJ Rl 6$$ VQHZ
BHRXUW : HBRP H &HQWAY

o *DW (@VRQ+D®*\P QDUXP HOADQFH LVQRZ ,QAMIUW * DM
o *DWi 3DYLORQHQADQRH LVQRZ 6IJW7XUHUV3RW

6$$)$0 ,/ < 3566

e (DFKIDP IO IVIWXHGVE R QHZ 6$$ ) DP 1O 3DWHV Z IM @Q\ DUGV HDFK VAKRRO HDU ) DP L@HV
VKRX@ YME® GMVS®\ WHU) DP 1® 3DW Z KHQHYHURQ FDP SXVIRUHDV IGHQWIFDARQ |RU
VHRXUW <RX GR QRWQHHG VR FKHANLQ Z MK VHRXUW DV ®&QJ DV\ RX KDYH\ RXU6$$ ) DP L®
3DW ,1 \ RXUIDP 1O LVIQ QHHG RI DGGMRQDCBDWHY SGDVH FROIPWIMH 6HEXUW 2 11 LEH

o SOMRY/Z WRXWDQ6$S$ ) DP IO 3DW P XVIWFKHAN LQ DWRXUGHFXUW 2 [IFH GFDWAG RI1 WH
ILRQASRUK Rl 6WIEQQ + RXVH EH RUH FRQGXPAQI DQ. EXVIQHW RQ FDP SXV 7KH YMWRUZ @
EH SURFHWHG WURXJK WH 5 DSVRU9 IMVRUO DQDIHP HQWE\ MP  DQG SURYIGHG Z WK D SUQMG
EDGIHWR EH Z RUD DADDWP HV Z KIGIRQ FDP SXV &XUHOWSDUHQW Z KR KDYH | RURWHAQ RUGR
QRVKDYH DQ6$$ ) DP L 3DWZ LADOR EH LHTXILHG VR YMWWIKH 6HFXUW 2 111FH | RUYHULLEDARQ

6$$ &$5 67,& (56

6$$ |DP La@HV DUH WXHG V2 R FDUVMANHYY HDRK VAEKRRO HDU ) DP L@HV \KRX@ YIMEO® GVS@\ WHURDU
WIAHURQ HDFK Rl WHUYHKIFBIV Z IQGWKIHGY  RXUIDAMIQGFDVRUWDW RX EHRQJ

7KL\ HDU HDFK | DP 1O WHFHLYHG | RXUGDWKERDUG VIV Z W\ RXUMMGHQW OVWQDP HDQG DQ5) |
VWANHUIRURXUGHRFXUW : HBRP H &HQWMUAQW DWAV 7DJV Z HH JLYHQ DW/DORN VR 6 FKRRO D\ V RUVHOW
KRP H1Q EDANSDRNY 8 VHWHP |RUSDUHQW YHKIF®B DQG RWHW Z KR P D\ LHIX@UD SIFN XS \ RXU

WXGHQWVXFK DV J UDQGSDUHQW RUQDQQLHY

" VSO VKH VIDJ FRIDUWD DVWWIKH FHOVHURU SDWHQJI HUMGH RI \ RXUGDWKERDUG VR MW HDW | RURXL
JXDUsV FDUBRROKHGHWY DQG J DV VHQVRUY VR VHH

I\ RX H SHUHQPH DQ\ IWXHV Z IW \ RXUVRIV SGDVH FRQBFW DYIG =DUDIR] D 6$$ V6HFXUW / HDG D
G| DUDJR] D# VD DFDGHP \ R DQG IQFAXGH\ RXU5) ' VWENHUQXP EHU EHIIQVZ IW(

YORAN VR 6FKRRO" XIGH



&$5322/ +2856 /,)7*$7(623(1

' XUQI P RUQIQJ DQG DIVWMLORRQ FDLSRROWH @WI DMV Z LOIHP DIQ RSHQ | RUFRQWOXRXV WD | IE GXUQU
WHWP HDP HV QAMG EHBRZ  $OKRXJIK WHVH Z LQGRZ V KDYH UHFHQWD EHHQ H WIQGHG Z H DWNWDW
DOWGHQW DULYH RQWP HVR WH VAKRROGD FDQ EHILQ Z IWRXWGIMXSURQ

,17(*5,7<*$7( +2856 (//,621 +$// *<0 &$5322/ /,1(
e ORI RS 21l $0

e $IWUORRQ3IFNSS 30

6*7 7851(563267+2856 3%$9,/,21 &5322/ /,1(

e ORWQQU" RS 21l $0
e $IWLORRQ3IAN XS $IWUGFKRRCEDH : (// 3IEN8S 30 30

2 XWIGH Rl WHVH WP HIDP HV WH @WI DWAV Z LQEH FERVHG DQG D@DULYDEY P XVAFKHAN LQ DWIAH
BHFXUW : HBRP H &HQWAYY EH RUH DSSURDAKIQI D @WIDW LOFOXGIQ) GXUQI XQFK WP HV  WBXQRK
WUV DW $0  QGOQFK WBUV DNV 30

0251,1* ' 5232))

3GDVH QRWM WDWKH VFKRROGD, EHILQVDW  $0 TRU( ®P HQVDU DQG 0 LGG® 6FKRROAXGHQN
ZIW P RWJQJ @H XS DQGDW ~ $0 IRU3UP DU 6FKRROWXGHQW Z W FKDSHO

e ,QMIUW * DW (@VRQ+D@EDBRRO IOH VK VK * LDGH' RS 211
e 6IW7XUQHUV3RW3DYLARQ (QWDQFH 3WH. VK* LDGH' RS 211

e )DP LOHVZ IVK VRQV LQ JWDGHY DWALI QHG VR Gl | HHHOWGLRS RII GRRFDVIRQV P XVWKVH WH
6JW7XUHW SRWBDYIARQ' LRS 2 |1 |RUDQHKLGBUHQ

e JRUDWADULYDYDIVU  $0 HQMUFDP SXV YID 6JW7XUOHUV 3RWEHEXUW Z L@GILHAW
\ RX VR SDUIN DQG Z DI\ RXUVRQVR WH 0 DIQ 2 I11EH 3UP DU 6FKRROWGHQW VKRX@ EH
HVFRUMG E\ D SDUHQWZ HDUQJ DQ6$$ ) DP O 3DW ( BP HQEW DQG 0 LGGB! 6FKRROAMGHA
RU3UP DU 6\XGHQW Z W DQ RGHUME@ P D Z DOIE\ WHP VHOHV

$)7(51221 3,& 83
3GDVH P DNH VXUH\ RXUVRQ NQRZ VZ KHIHVR P HHW RX IRUSLEN XS

e 3WH. QG*WDGHV 3UP DU 6FKRRO 3DYIIRQ YID 6JW7XUWQHUW3RWEHIIQQQI DV 30
3GDVHFDOMHO DIQ2 IIIFHEHRWH 30 VR QRW\ WH VAKRRCRI FKDQIHV $Q WXGHQWQRW
SIFNHG XS E\ 30 Z I@EH FKHA\HG IOR $IWUBFKRRCRDIH DQGDW 30 KLV DFFRXQUWZ L@
EH FKDLI HG DWKH GDIO UDW Ll KH LV QRWRQ RQH Rl WH DQQXDCS@QV 7R UHI MMUIRUDQ $6& SOQ
YIMWZ Z Z \D DFDGHP \ RU DWF

e W VK*WGHY 3DYIARQ YID 6JW7XUHUV 3RWIAMBUAQ] DW 30 RU(@RQ+DQRNL Z W D
W W JWGH ELRWHU

e W VK*WGHY (@RQ+DORWID,QMIUW * DM WRUAQI DW 30
e 0 LGGH» 6FKRROS VKOMEV ( @RQ + DORWKQMOQMIUW * DWW FRVHY DW 30

($5/<3,& 83

) RUD@JWDGH GIiYHY QRW\ WHO DIQ 2 111FH WDW RX Z L@EH SIENQJ \ RXUVRQ XS HDWD ' HSHQGIQJ RQ
\RXUSIEN XS WP H WH Z IOGELHPN RX VR WKH DSSURSUDW J DWW DWZ KIFK \ RX VKRX@ SDINWR P HHW

\ RXUVRQ



'5233,1* 2)),7(06)25678' (176

: DIMUERWBN &KURP HERRNV KRP HZ RIN VSRUVJHDU J\P EDJV HWF GLRSSHG RII [RUWXGHQW
VKRX@ EHVBNHQ E\ WH SDUHQWR WHO DIQ 2 111FH E\ HQMUQI WILRXJIK 6JW7XUDHUV 3RWDQG
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5SBOTQP SUBUJP O

6DQ $QWRQLR $FDGHP\ RIIHUV WUDQVSRUWDWLRQ WR HQUROO}
1RUWK 1RUWKZHVW 6DQ $QWRQLR

7KH $FDGHP\ YDQ ZLOO SLFN XS IURP WKH IROORZLQJ ORFDWLR

3,8 836,7( 3,8 836,7(
DQG %LWWHUV 5G IRUWKURFN &KXUFK
6DQ $QWRQLR 7; 1 /RRS (
'"HSDUWV DW $0 QR H[FHSWRRPWWRQLR 7;
'HSDUWV DW $0 QR H[FHSWLR
&RV W IRU WKH 6FKRRO <HDU

) RUP RUH GHVIDLY DQG UHIDMUDVIRQ LQIR
YMWZ Z Z \D DFDGHP \ RU WDQVSRU/MVRQ

RUVFDQWKH4 5 FRGH



| FEX 3IPMT  'BDT ®S 0

6LRP KD* DUFID 6VXGHWb HFRUWGV DQG 0 HAD 6 SHAHDMWV

6LRPKD *DUFLD LV WUDQVLWLRQLQJ IURP WKH WK JUDGH
SHFRUGY DQG OHGLD 6SHFLDOLVW ,Q WKLV SRVLWLRQ VI
PHGLD OLWHUDF\ OHVVRQV WDLORUHG WR WKHLU VWXGH(
ZLOO DOVR VXSSRUW WHDFKHUV XVH RI WHFKQRORJ\ DQ(
VWXGHQW GDWD UHFRUGY DQG DFDGHPLF WUDFNLQJ

OUV *DUFLD EULQJVY \HDUV RI WHDFKLQJ H[SHULHQFH W
7HDFKLQJ (QJOLVK IURP &ROXPELD 8QLYHUVLW\ DQG
,QIRUPDWLRQ 6F I7HIQFW IRRFPQ V 8QLYHUVLW\

6DQ $QWRQLR $FDGHP\ V GHGLFDWHG DQG KLJKO\ VNLOO
LOVWUXFWLRQ WR RXU VWXGHQWY , DP KRQRUHG WR EH
RXU VKDUHG JRDO RI PDNLQJ 6DQ $QWRQLR $FDGHP\ WKH

9 DQHWD 6DQFKH] ¢ * LDGH/ DQIXDJIH $ UV DQG 6RADCEVXGHV 7HDFKHU

9DQHVVD 6DQFKH] JUDGXDWHG IURP WKH 8QLYHUVLW\ RI I
GHJUHH LQ ,QWHUGLVFLSOLQDU\ BWXGLHV DQG (6/ FHUWL
VKH KDV VHUYHG DV D NLQGHUJDUWHQ WHDFKHU D WK J!
ZRUNLQJ DV DQ HOHPHQWDU\ UHDGLQJ LQVWUXFWLRQDO |

7KURXJKRXW KHU FDUHHU VKH KDV EHHQ UHFRJQL]HG DV
+ROGVZRUWK (GXFDWRU /HDGHUVKLS 5HWUHDW DQG LQYI
,QVWLWXWH LQ OH[LFR &LW\ 6KH KDV DOVR KDG WKH SUL"
DOLJQPHQW DQG OHDGLQJ SURIHVVLRQDO OHDUQLQJ VH\

OV 6DQFKH] EHOLHYHV HYHU\ FKLOG FDQ OHDUQ DQG HYH
VXSSRUWY DQG JXLGHV VWXGHQWY ZKLOH SDUWQHULQJ ZLWK WHDFKHUV
LPSRUWDQFH RI IDPLO\ LOQOYROYHPHQW DQG ORYHV EXLOGLQJ VWURQJ FR(

, DP H[FLWHG WR EH D :LOGFDW DQG IHHO WUXO\ JUDWHIXO WR EH SDUW
RXU VWXGHQWY DQG IDPLOLHYV ZLWK KHDUW DQG SXUSRVH

-HQQU HU&DUMU ¥ * ILDGH ( QU@WK / DQIXDIH $ UV DQG 6RADOS\VWGELHV 7HDRKHU

$IWHU HDUQLQJ KHU GHJUHH IURP WKH 8QLYHUVLW\ RI 7H
5HVRXUFHV IRU D IHZ \HDUV -HQQLIHU &DUWHU GLVFRYH!I
WKH ELUWK RI KHU ILUVW VRQ VKH UHWXUQHG WR VFKRR
WHDFKLQJ FHUWLILFDWLRQ IURP 6RXWKZHVW 7H[DV 6WDW

:LWK PRUH WKDQ \HDUV RI H[SHULHQFH WHDFKLQJ VWX
VFKRRO 0V &DUWHU FKDPSLRQV WKH HGXFDWLRQ DQG ZI
FKDOOHQJLQJ WKHP WR HQJDJH DQG JURZ DV OHDUQHUV
H[SHULHQFH WR WKH 6DQ $QWRQLR $FDGHP\ FRPPXQLW\

,DP LQVSLUHG E\ 6DQ $QWRQLR $FDGHP\ V FRPPLWPHQW
WR EH NLQG DQG WR EH WKH EHVW WKH\ FDQ EH WKURXJ
LQWHJULW\ DQG EURWKHUKRRG , ORRN IRUZDUG WR EHLQJ D SDUW RI WK}

YO\ W 6FKRRCT XIGH



3DWL+ DXWKL@® ™ DQG ¥ * LDGHO DK 7HDFKHU

3DWWL +DXVKLOO LV D GHGLFDWHG HGXFDWRU ZLWK \H
PLGGOH VFKRRO PDWKHPDWLFV $ JUDGXDWH RI 6RXWKZH
6WDWH 8QLYHUVLW\ VKH EHJDQ KHU FDUHHU LQ -XGVRQ
VFLHQFH DW OLOOHU V 3RLQW (OHPHQWDU\ 6KH WKHQ VS
$ODPR +HLJKWYV ,6' IRVWHULQJ D ORYH RI QXPEHUV LQ \R
WHDFKHU 6KH ODWHU WUDQVLWLRQHG WR $ODPR +HLJKW
$GYDQFHG ODWK DQG WK JUDGH 3UH $OJHEUD DOVR VHU
PHQWRULQJ LQFRPLQJ WHDFKHUV

$IWHU UHWLULQJ LQ OV +DXVKLOO UHDOL]HG KHU SD
\HDUV LQWR UHWLUHPHQW VKH LV UHWXUQLQJ WR WKH F
WDP  Z KHWH VKH KRSHV WR IQVSILH DQG J XIGH WYGHQW 1Q WHUP DWHP DAFDCNARXUH

, P VRIDG R EH SDUARI WH GHGIFDWG Wil | DWEDQ $QRQAR $FDGHP \ 0\ RYH IRUP DW DQG EHIHI 1Q HYHY VWXGHQW/
SRWIOWDGGUYHP HHYHY GDv , VWYH VR KHS WXGHQW SHUHYHWH Z KHQ DFDGHP IFV JHWRXJIK DQG EXI@G VAWRQJ WXMALX

UHDMRQWKLSY WILRXJK KRQHW HQFRXDIHP HOWDQG UHVSHRW

(@ D<RXQITXIMW Y DQG ¥ * UDGH 6RADBGHY 7HDRKHU

$IWHU HDUQLQJ KHU GHJUHH LQ KLVWRU\ IURP %D\ORU 8¢
ODVWHU V LQ (GXFDWLRQ DW 6RXWKHUQ OHWKRGLVW 8QL
DW WKH (SLVFRSDO 6FKRRO RI 'DOODV ZKHUH VKH WDXJ}
WKHUH VKH ZRUH PDQ\ KDWV LQFOXGLQJ PLGGOH VFKRF
FRRUGLQDWRU WHQQLV FRDFK DQG VSRQVRU RI WKH <R

OUV <RXQJTXLVW EULQJV D JHQXLQH HQWKXVLDVP IRU K
ZRUNLQJ ZLWK PLGGOH VFKRRO VWXGHQWY $V DQ HGXFL
VWUHQJIJWKY DQG SDVVLRQV RI HDFK RI KHU VWXGHQWYV |
OHDGHUV ERWK LQ WKH FODVVURRP DQG EH\RQG

, DP \R H AWG \R NRIQ WH Z RQGHUXCFRP P XQIW DW6DQ $QRQR $FDGHP \ W1V | DODV ERW. D WDFKHUDQG D SDUHQW, WY
DQ KRQRUWR Z RINZ MK VIXFK DQ DP D) IQJ DQG GHGIEDWAG | DFXQGV WDP  DQG, ®RNIRWZ DUG VR P HHWQJ DOMH WXGHQW
DQG WHUIDP LOHVIQ $XIXVW* R ICFDW

[ 1IQGVD\ 5RXWH 0 (G &$/7 5HDAQI 6SHADOW, QUAXYHMRQMV

/ILQGVD\ 5RXVH D 1HZ 2UOHDQV QDWLYH HDUQHG KHU X¢
&ROOHJH DQG D PDVWHU V LQ (DUO\ &KLOGKRRG (GXFDW
$QWRQLR 6KH LV D &HUWLILHG $FDGHPLF /DQJXDJH 7KHL
DQG 7H[DV 6FRWWLVK7BDINHH) ®RYISWWDO V

OV 5RXVH EHJDQ KHU WHDFKLQJ FDUHHU DV D 3UH . WHD
EHIRUH VSHQGLQJ HLJKW \HDUV DV D VW JUDGH WHDFKH
+HLIJKWV ,6' )RU WKH SDVW \HDUV VKH VHUYHG DV WK
6DLQW ODU\ V +DOO 'XULQJ KHU WHQXUH VKH FROODER!
GHYHORS D FRPSUHKHQVLYH HDUO\ FKLOGKRRG DFDGHPL
VXSSRUW WR VWXGHQWY LQ JUDGHV ,Q VKH ZDV
VFKRRO ZLGH 0ODVWHU 7HDFKHU DQ KRQRU DZDUGHG WR DQ HGXFDWRU Z

, DP EULPPLQJ ZLWK H[FLWHPHQW DERXW MRLQLQJ WKH FRPPXQLW\ DW 6
FUHDWH UHODWLRQVKLSY ZLWK VWXGHQWY DQG IDPLOLHV ZRUN FORVHO
UHDGLQJ DQG ZULWLQJ DQG MRLQ IRUFHV ZLWK DQ LQFUHGLEOH WHDP R
HQYLURQPHQW DV , KDYH D JUHDW VHQVH RI DSSUHFLDWLRQ IRU IXQ PR



&RDFK -D\ : L@DP V 3K\ MFDQ{ GXFDVIRQ $VKGMEV

&RDFK -D\ :LOOLDPV EULQJV D UHPDUNDEOH EOHQG RI DV
H[SHULHQFH WR KLV UROH :KLOH HDUQLQJ KLV EDFKHOR
&ROOHJIJHKHBSOD\HG ILYH VHDVRQV Rl FROOHJLDWH IRRWE
'LYLVLRQ ,, 1IDWLRQDO &KDPSLRQVKLS JDPH +H ZHQW RC(
ODQDJHPHQW IURP 7H[DV $ 0 8QLYHUVLW\ LQ

$IWHU FROOHJH &RDFK :LOOLDPV SOD\HG SURIHVVLRQDC
WKUHH \HDUV EHIRUH HQOLVWLQJ LQ WKH 8 6 $UP\ 7KUF
VHUYHG LQ HOLWH XQLWY LQFOXGLQJ WKH QG $SLUERU(
2SHUDWLRQV $YLDWLRQ 5HJLPHQW 62%$5 ZLWK PXOWLS(
&HQWUDO $PHULFD +H UHWLUHG LQ -DQXDU\ ZLWK WI

7KURXJKRXW DQG IROORZLQJ KLV PLOLWDU\ VHUYLFH &RDFK :LOOLDPV SX
6WDWH 8QLYHUVLW\ 608 )RRWEDOO 7H[DV $ 0 V 9HWHUDQV &RDFKLQJ 3UR
XQGHU OLNH (ONR DW 7H[DV $ 0

$ GHFRUDWHG FRPEDW YHWHUDQ KLV KRQRUV LQFOXGH WKH OHULWRULRX
VLOYHU RDN OHDI FOXVWHU DQG ,uDT &DPSDLJQ OHGDO ZLWK WZR VWDU
WKURXJK FKDUDFWHU PHQWDO WRXJKQHVY DQG SXUSRVH &RDFK :LOOLD

, P KRQRUHG WR MRLQ 6DQ $QWRQLR $FDGHP\ DQG KHOS FRQWLQXH WR E:
HQHUJ\ DQG DFFRXQWDELOLW\ , P H[FLWHG WR SRXU LQWR WKHVH VWXGt

YO\ W 6FKRRCT XIGH
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&WFOU BOE ' VOE SBJTJOH $ BMFOE BS
H B B E m |

$XJ— 6HS\ — 2R — 1R\— "HF— -DC— )HE— ODl— $Sl— 0D
| | | | | |
3DUH $FDGH |)DOO )| | %X\ D (QG F 6SULQ (QG R
&0 X )XQG )DLU &DOH )XQGUD JLVEDC
3DUH | +ROLI <HDI (YHQV
&DPSD )XQG
%HJIL

'BMM' BNJIMZ ' BJS $ PN N JUUFF

7KH DQQXDO D@ DP 1O ) DIUVBNHV SOFH RQ WH WILG 6DMUED. RI HDFK
2 AREHUDQG LVRQH Rl WH P RAMDQWASDWG HYHQW Rl WH VAKRRO, HDU
2 SHQWR D@B$$ |DP ITHV DQG WH FRP P XQW WKLY | HVAYH FHOEUDWRQ LV
D JUHDARSSRUMQIW | RUIDP LOHVVR FRP HVRIHWHU FRQQHAWDQG NENRI |
WH VFKRRO HDU

7KH I DLUIHDW(UHV JDP HV IRRG ERRWY HQWURIOP HQWLDI BV DQG
DRAYIWHY | RUD@DIHY ,WDOR VHUYHV DV D JUHDWZ D\ VR VKRZ FDVH WH

VSLILMDQG KRVSVBON Rl WH 6$$ FRP P XQIW

© HZ HORP H YROXQWHWY/ VR KHS P DNH WL HYHQAD VXFFHW I \ RX DUH LOMUHVIMG LQ RIQIQ) WH ) DD
) DP 1® ) DIU&RP P WMH SGDVHHP DI P L® ,\\WUEH DWHWXLEH \D DFDGHP \ RU

)DOO )DPLO\ )DLU &KDLUYV
. HOO\ /HGG\ DQG 7%$

UP 1o v P> o7 Y




4Q6JOH ' VOE SBJTJOH &WFOU

( DK\ HDU 6$$ KRV IW DQOXDOBSUQ] ) XQGUDIMQJ ( YHQWDGMUQDAQ) EHVE HHQVE R
WLJQDWLH H SHUHQRHV

$Q ( YHQLQJ 8 QGHUVKH 2 DN KH® RQ HYHQ QXP EHIHG

\ HD/ LV DQ HBU DQW DKHUQJ 1 HDWUQJ GIOOHU @/H P XVIE
DXPUARQV DQG RSSRUMQMHY VR FHBELDM DQG VXSSRUARXU
VFKRRO, WD QUKWRI FRP P XQW FRQYHUDMRQ DQG

P HDQIQIIXQIIVIQJ

7TKHE&ED\ &MWIF &M\ 6KRRWKH IQ RGG QXP EHLHG\ HDW/
VD VSIUWG GD. Rl VSRUAMY FD\ V [UHQG® FRP SHAARQ
EUHDN DWDQG XQFK. DQG 1 XQ | RUERW VHDVRQHG VKRRWLY
DQG QHZ FRP HWDINH W D SRSX@UHYHQWRUSDUHQW
DOP QL DQG FRP P XQW VXSSRUMY/

YR HYHQW LDIVH HAHQWDA XQGV WDWGLLHPD VXSSRUNAXGHQASLRI LDP V DQG VAKRROQHHGY

6SRQVRUKLS RSSRUMQMHV DUH DYDIDE®! | RUWH VSUQ) HYHQW 6SRQVRYY LHRHLYH UHFRIQURQ EHIRWH
GXUQJ DQG DIWUWH HYHQWDV Z HGDV D YDUHW Rl EHQH W GHSHQGLQJ RQ WH VSRQURUKLS WHU

) RUP RUH 1lQIRWP DWRQ DERXWDWWMQGIQJ YRXQWHUQJ RUEHARP 1QJ D VSROQWRU SGDVWHHP DI P 1O
, V(UEH DWHVXLEH? \VD DFEDGHP \ RU

$Q (YHQW 8QGHU WKH 2DN &R &KDLUV
IDXUHQ %LHJOHU DQG &RULQQD 5LFKWHU

[TOOU PN U PONT

YOAN W 6FKRRCGF XIGH
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1BSFOUT$WC 81 P 8 F"SF

$VBDQ$QRQAR $FDGHP | Z H EHTHYH WDWD VWRQJ SDUHUKLS EHVE HHQ KRP HDQG
VAKRRCHQUEKHV HYHY ER\ VH SHUHQFH 7KH$FDGHP \ 3DUHQW &OXE LV D GHGIFDWG
JURXS Rl SDUHQW DQG JXDUGEIDQV Z KR VXSSRUMKH VAKRROFRP P XQIW WLRXJK DPRYH
HQIDUHP HQMVHUYIEH DQG VAKRROVSILIW

3DUHQW &Q(E S\ VD YIVBOR®! 1Q HOKDQRQI WXGHQAMH E\ RUDQL 1QJ HYHQW
VXSSRUAMQJ | DFXOV DQG WA 1 XQGLDIMQJ | RUVSHADCSWRMPW DQG | RAMUQI D VHQWHRI
FRP P XQIW DP RQJ IDP ITHV ) LIRP |RRG VDBV DQG VSRUNWDP  VXSSRUMR VAKRRO

FHBELDARQV RXUYRXQWMHWY KHS VKDSH D YIELDQWVXSSRUAYH HQYILRQP HQWRURXU
ER\ VVRR WUYH DFDGHP LFD® VRAD® DQG SHURQD®

$VDQSFDGHP \ SDUHQW JIXDUWGEDQ\ RX DUHDOHDG DP HP EHURI 3DUIHQW &OXE : KHWHU\ RX KDYH
MWD IHZ KRXWDP ROW RUP RIHWP HVR RITHU \ RXULQYROHP HOAP DNHV D GLIHHORH 7RIHWHU
ZHGDGE\ H DP S®I WKRZ 1QJ RXUVRQVWH YDXH RI VHUIMIFH FRP P IW HQWDQG FRP P XQW

3GDVH YIMWRXU3 DUHOW &OXE : HEVIWI VR FRP SGM \ RXUP HP EHUKLS UHI MADMRQ DGG | XQGV R
\ RXUVRQ V V 7DFR DQG 6QDFN 6D6! DFFRXQWDQG I Q XS | RUYRKQWHURSSRUMQUMHY

3 DUHQW &XXE 3 UHMLGHQW
9HUWRQLFD 0 DUAR

%5($.' 2: 12)3%$5(176&/ 8%)81' 6

7KHVH DUH HDRK WHURZ Q I XQGV DQG DUH D@VHSDUDW GRQDWRQVILRP \ RXU3& P HP EHIKLS GXHV

%57+ $<92186)81"
3DUHQW &OE FROFW FROMEXWRQV VR SLRYIGH EIUMGD. ERQXVHVIRUG$S | DFXOV DQG |
( DFK HP S®\ HH Z L@HAHYH D ERQXV GXUQJ WHUEILKGD. P RQW DV D FRGPWYH JUWUWRP WH
3DIHQW&OE HSOAQ) LQGYIGXDCRUFDW JUW

+2/, $<)81"

3DUHQW & E FRRUGIQDWAV D + ROGED\ ) XQG W \KRZ RXUDSSIHADWRQ IRU6$$ V GHGIFDWG

| DFXOV DQG W | $ @GRQDWRQV DUH FRP ELOHG DQG HYHQ® GIMMEXWG DV D KRIGD, ERQXV R
HYHY HP SR\ HH 1Q UHFRJQWRO RI WHUKDUG Z RINWIRXJKRXWIMH\ HDU 7KLY FR@IPAYH JULW
WHSOAHV IQGIMIGXDCRUFDW JLW  RQH GW WIQJI VR FKHANRI | \ RXUVKRSSIQI @AWV

7($&+(5 $335(&,$7,21)81"

7KURXIKRXWKH \ HDU RXU7HDFKHU$ SSUHADARQ &RP P WHH WHDW 6$$ V1 DFXGV DQG WL VR
VQDAW VXUBUVHY DQG DZ HHNRI SDP SHUQUI GXUQJ 7HDFKHU$ SSUHADWRQ: HHNIQO D \ KV
HYHQP DWDIHV  <RXUGRQDMRQ KHSV RI I VHVIKHVH FRW 7KHP RUIHZ HWDIVH WHP RIHZ H
FDQVKRZ RXUDSSUHADWRQ R \WWH GHGIFDWG WDP  WDWADUHV | RURXUER\ V HDFK. GD\

7982 $1' 61%& 6%/ (

7DFR DQG 6QDAN 60BN DUH Z HHND 3 DUHQW &OCE | XQGUDVHLY 6VXGHOW FDQ HQR\ EUHDN DWW
VBFRV RQ VHBFW UGD\ P RUQIQIV DQG VODAWRQ:  HGOHVGD: DIWLORRQV 9RXQMHUQJ IRUD
VKUY D IXQ DQG HDM Z D\ VR VIXSSRUAH 3 DUHQW &XXE DQG FRQQHPWZ I WHER\ V $@
SURAHHGV JR GILHAD \RZ DUG VXSSRUAQJ 3 DUHQW &XXE LQMDWYHV



( WIOH

7KH$FDGHP \ ) XQG &DP SDLIQ LV WH P RWIP SRUBQADQQXDA XQGLDIMQ] 7R VHH VKH LP SDEW
RSSRUMQIW ) XQGV VXSSRUAHYHY DVSHAVRI WH FDP SXV SIRYIGIQ) XQUAVMPMG  7KHS$FDGHP \ ) XQG
GREUW/VR FRYHUDQ\ $FDGHP \ QHHG ((YHU \ HDU WH $FDGHP \ ) XQG &KDILY DQG KDV P DGH LQVKH
WHUFRP P MiH LDD® VXSSRUNRU7KH$FDGHP \ ) XQG 7KH GRQDWRQV VXSSRUV SDW/EQEN KHH

H FHSWRQDCDFDGHP LF SLRIWDP V | DEXQV HQUEKP HQWFDP SXV EHDXWIEDWRQ DQG
VHEXUW DWGMEV DQG DXP QLSWRIWDP P 1QJ b

1 \ RX DUH LOMUHVMG 1Q EHQI DQ$FDGHP \ ) XQG JWDGH UHSUHVHQIMYH HP DICEVP [W# \D DFDGHP \ RUI
IRUP RUHIQIRWP DARQb

1 \ RX DUH [QMUHMG LQ VXSSRUAQI HDUD RURXURQH WP H JLIYIQJ RSWRQ SGDVH FRP SOM WH 2 QH
7P H* IYIQJ IRPP DWZZ Z \D DFDGHP \ RU_ROHWP HIIMQJ RUHP DICEVP [W# VD DFDGHP \ RUI b

$FDGHP \ ) XQG &KDLL
' DZ Q DQG %XFH: DOIHU

. $<672 *,9(

Bl DK RUGKHFN
3D\ DEGI R 6DQ $QRQR $FDGHP \

B 2uHGWeDWG
* IWP D\ EHP DGHE\ YIMWQJ ZZZ VD DFDGHP \ RUJ JIYH
VXEP MMQJ DQ$FDGHP \ ) XQG GRQDMRQ FDUG Z W \ RXURLHGWADLG
IQIRUP DMRQ RUFDA@IJ WH' HYH®SP HQW2 |1LlFH DW

B 3GGIHRUSHRXWQI * UW
&KHAN\ RXUDQQXDOGRQDMRQ RI1 \ RXUGMRI VR GRVE\ FUHDAQJ
D SGIGIH RUHRXUIQU JUMDWZ Z Z \D DFDGHP \ RU JLYH

B 6VRA\NV DQG 6HFXUMHV
6VRAN GRQDWRQV VKRX@ EH WDQM HILHG GILHA® E\ \ RXUELRNHU
VR 7KH$FDGHP \ V EURNHUDIH DFFRXQADW LRWV) RUP RUH

IQIRWP DARQ FRQEPAGHYHBRSP HOW \D DFDGHP \ RU

B ' RORUSGYIVHG) XQGV ' $)
5HFRP P HQGDJWDQWLRP \RXU' $) VR 6DQ$QRQR $FDGHP \
3GDVH FRQEPW RXU' $) VSRQWRU VXK DV) LGHDW &KDUMZE®H
6FKZ DE &KDUMZE®! RU\ RXUGRFDGFRP P XQIW | RXQGDURQ R
LQMDWA\ RXUJLLW

YOANWR 6FKRRCF XIGH






ADI PP M$ BM-OE BS

*N QP SUBOU#BDL UP 4DI PP M%BUFT

$8* 867

3LH. DQG. IQGHUO HHW 0 IQI® 30 3D®P D%UDQD
1 HZ ) DP 1® 2 UHQWMRQ 30 (@RQ+ DD
3WH. %DAN VR 6FKRROL LIKW 30 3LH. &RWIUH
%OFN R 6FKRRO D\V 6LJQ8 S IRUD7IP 6$$ &DP SXV
1HZ ) DP L® &RIIHH&KDW $0 YRQGXDQW [ELDY
%DAN VR 6FKRRO/DVK 3 DUHQWE DUV 30 * LDQGYIHZ 3@FH
. IQGHUDUMQ W * UDGH 2 SHQ + RX\t 30 VBV 1Q ( @RQ + DD
W W * UDGH2 SHQ+RX\WH 30 6VELV 1O ( @RQ + DO
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