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$O@IDP LHY Z KHWKHU\ RX DIH D SIRVSHAAYH IDP 1O RU FXUHOQWIDP L©® DUH
DQZ D\'VZ HPRP HVR P DNH D IP H VIR GAVFXW \ RXU KL V SDUAEXMU QHHGV RU
VP SO VR P HHWDQG VIDNH D VRXURI VKH VFKRRO

$ WXWDE®! P HHVQJ VIP H RUVRXU Rl VKH VFKRROFDQ EH UHTXHWHG VIKLRXJK
QVDAVIQ] VIKH VEKRRORI [ LIFH E\ HP DLODVKVIRQI LH@B S VFKRR@ GHWOVZ  HGX DX
RUE\ SKRQHRQ

) RUVKRVH VIP HV Z KHQ D IRWP DOP HHVIQJ P D\ QRWEH WHTXLWWHG VHDFKLQJ
WDII P D\ EH DYDIDE® IRU D TXIEN FKDWEHIRWH RU DIVIHU VFKRRO 7KLV LV
VRP HAP HV DAVKDWLY QHHGHG VIR HOVXUH VKDWDQ\  UHT XHWW RU FRQFHUDV DULH
P P XQLFDVMG DQG P DQDIHG TXLEN® DQG Hi | LFLHOV®
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SVKWRQIBHNEGBFKFROR VD ODUMFKRR®LFKULGHW V HRQ®

SURYLGVYWIURMEIDGHPRAUIRUPBSQWVSRUWRQ®&HOOEHL
SURJUDPRVXSSRUWENKRRROPPXQLW\HUDZLOQUHDURYLG!
DPL[RIUXUDQ®XUEDRKLOGDE®& KHML]RIWKWFKRRBOO RYY

HOYLURQRKEWWHDFKMNWWXGHDWSDUH @QWEHONQRZ®R

HDFK RWKHU

2XWFKRROO XHHN5 O LW HW F KR IQW K RGND G IMPIX D O MWH\D F K L
DO®HDUQ@EWRIUDWNUIJHWRVERHH KRIWKHUWXGHOAWANUD
DQ® XPHWUWDHQKD QHFHPRIWKHMWXGHIOMWMWRSULRULIWXL\
VFKRRO DQG FRPPXQLW\
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SOHDVH QRWH VWXGHQWY VKRXOG QRW DUULYH DW VF
DWWHQGLQJ EHIRUH VFKRRO FDUH

FEIN . & 6ffQIE

SDPSXVWUBRBOHMRKWIVFKRRRXWFDUIKWRP DP DP
DQGURPSP SPLARXVFKRROOMDFDW&RQOQUIND O\DRY¥DLOD E
GXULWNWKHWFKRRRAROLGDWUPRUHLQIRUPDWI GRHD WHYV LW
Z/ZZ FDPSDXVWUDOLD FRP DX
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7KH 6FKRRO' D\ FRPPHOQFHV DW  DP DQG FROFXGHV DW  SP
3M\ JIRXQG VXSHWYIMRQ SURU VR IRWP DO IOWUXKPARQ FRP P HOFIQ) LV
SUWRYLGHG | LRP DP

/ DV $ ULYDY RU/ HDYLQJ 6FKRRQ( DUD

6VKGHOW P XWMJR VR VKH I LROWRI T LFH U VKH\  DUULYH DI ViHU DP RU®IDYH
EH RWH SP  3DUHQW DWUH DWHG VR ORVU\ VKH RITLFH LQ DGYDQFH U VKKHLU
FKL® LV GDYIQJ HDWY ( YHU HITRUNZ LAWOEH P DGH VIR HQVXIH WXXGHOQW DWH
Z DIMQJ DWMKH RI T LIFH | RUVKHLU SDUHOQW ( DWW @VIA DULYDQ DIH LHFRUGHG RQ
VIKH LR@DFFRUGLQJO

$ EVHOFHV
$Q 60 6 DQG DQ HP DIOZ LG@EH VHOWVR SDUHOW Ll VIKHL FKIGE LV P DUNHG
DEVHOW 3DUHOW DWH DWNHG VR UHVSROG VR VKLY 60 6 RU HP DIO JLYIQJ D

LHDVRQ | RUVKHW FK LG V DEVHOQFH

3DUHQW P D\ DOR SKRQH RUHP DIOVKH VFKRRORI I LFH VR DGYIVH Rl D FKIGBV
DEVHQFH

| XQFK  / XQFK DQG) UXIWYAHDN

2 XU FDOWAHQ RSHDVIQJ GD\ V DUH DGYHUAVHG LQ RXU QHZ VMU DQG P D\
FKDQIH GHSHQGLQJ RQ DYDLIMELDW RI YROXQWAHUY 7KH FDOWAHQ LV RSHQ | RU
OXQFK RUGHUY DQG QXVUMRXY VQDFNV

6VXGHOW HDVWVIKHLU | UXIWEUHDN GXUQJ FOW WP H / XOQFK LV HDVWAQ VRI HVIKHU
Z IV VIKHLU SHHUY XQGHU VIKH VXSHUYIMRQ Rl VIKHLU VMDFKHUY 2 OFH | LOIVKHG
WXGHOW S@\ 1Q VKH SM@\ JIRXQG XQGHUWHDFKHUVXSHUYIMRQ
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(QLR® HOWLQ 1 6: * RYHUQP HOWMVFKRRY LV QRZ FRP SGMAG RQOQH 7KLV

HQLR® HQW SWRFHW FDQ EH DF

| R@RZ 1QJ VKH QON EH®RZ

-HWHG YID VKH VFKRRO Z HEMV RU E\

KWBYV HKXE HOLROHGXFDVIRQ QVZ JRY DX VEKRRBGIOLR® HOW' VFKRR@RGH

<RXU FKI@GV ELWK FHOMLEDW P P XQUWDVMRQ DQG SRIQW Rl

GHQW LFDVIRQ LQ WIHIDWGV VR SLRRI Rl DGGUHW Z LW DAR EH WHT XILHG VIR
P SGVA VKH HOQWIR® HQW SWRFHW  7KHWH  GRFXP HOW WRX@ EH

GRZ QERDGHG DQG DWIDFKHG VIR VIKH ROQOH DSS@QFDVMRQ

) DP LOHV Z L.GEH FRQVDFWG E\ VWKH VFKRRORQFH D@ GRFXP HOVDVIRQ KDV
EHHQ UHFHLYHG | RUVKH HQLR® HOWSLRFHW

. LQGHUI DUMQ ( QLR® HOW
6VDUAQI VFKRROLY D YHU H FAMQJ P H 7R P DNH VKH WWDOMMIRQ VR ELJ
VFKRRO HDMHU Z H KDYH D WDQMMRQ SURJILDP

Z KIFK LV KHC

VKRWH FKLC

SUHQ Z VK D FRP SGMAG HOLR® HQW

-DAOIG &UHDVIYH &UWWALY

5 ROFH D Z HHN GXUQJ 7HP  DQG 7HWP  DQG LV RITHUHG VR

3 DUHQW FDUHUY DUH LOYIVHG VIR DWIHQG RXU . LQGHUI DUMQ ) DLUKHGE LQ 7HWP

VWKLY P HHVIQJ Z HZ LG

e 6FKRROUHDGLOHW
o YHMBVDUN

e )UMGD RI VFKRRODQG
e DWSLFDOGD\ DWWFKRRO

2XU 3 &

DGLVEXW VRSLEV LOFOXGLQJ

LHSUHVHOVDAYHY  Z LG SLRYIGH LQIRWPP DARQ WHIDWGEIQ) RXU

FDOWAHQ XQURWP VKRS DQG VKH LRGIRI VKH3 &
TXHWIRQV\ RX P D\ KDYH DVWKLV WIDJH

- HZ LaDOR DOVZ HUDO\
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7KH %-HVWBVIDUN, LOGHU DUMQ $ \WHWP HOWLY D WIDVIA Z LGH DWHWP HOWWKDW
KHGV VWDFK HUY LGHOW \  VIKH @WALDR. DQG QXP HLDR\ WNLA@Y Z KLFK \ RXUFKLAS
EUQIV Z WK VKHP DWWKH EHILQQIQ) RI NIQGHUDUMQ 7KH %W 6VIDUN
. LQGHW DUMQ DWHWP HOWKDV EHHQ FRQGXPWMAG LQ 16: SXEQF WFKRRY
VIOFH DQG KH®V WDFKHU/ XQGHUAMDQG D WXGHOW/ QWALDR  DQG
QXP HWDR NORZ BIGIH XSRQ HOW VR VFKRRO

7KH DWHWP HQWLY XVXD@® KHIE DWWKH EHILOQLQJ RI VKH VFKRRO\ HDU 7KH
OAH-MVWBVIDUN. LOGHUI DUMQ $ \WHWP HOWSLRYLGHV VWDFKHUY Z VK LQIRWP DRQ
VRVKH FDQ S@Q HI | HAIYH VWDFKLQJ DQG GIDULQI SLRIWDP V

7KH DWHWP HOWVIDNHV DERXVWE HQW P LOXVAV HDFK | RUVKH QDR DQG
OXP HWDR. SDUN 7KH DWHWP HOW LV FRQGXFWG RQHRQRQH E\ D
FOOWWRRP VHDFKHUZ KR Z LGP DNH VXUH VIKDWA RXU FKLGS | HHYY DWHDVH DQG
IVFRP | RU/DEGA

7HDFKHUY Z LG GIVFXW VIKH WNLAQY \ RXU FKL@ GHP ROWUDWAG GXUQJ VKH
DWHWP HOWDQG LGHDV DERXWKRZ \ RX FDQ VXSSRUM RXU FKLGE GXUQJ VKH
3 DUHQW?7 HDFK HULOVAUYLHZ V1Q 7HUWP

) RUP RUH LQIRWP DVIRQ YIMWZ Z Z HGXFDVIRQ QVZ JRY DX
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7KH VFKRROMRQI® HOFRXIDIHVVIKH Z HDUQJ Rl VKH VFKRROXQURWP  : VK
VKH H FHSMIRQ Rl Z DWWKHV P HGLFDO DBUN ELDFHBIW DQG QHFNDFHV
MZ HBIU LV QRWR EH Z RUD 6VXGHOW Z VK SIHUFHG HDUY DUH UHT XHWIAG VIR
Z HDU WXGV RU VBIHSHWY WLV HAHOMDOD@WHP V Rl FRRVKIQJ DUH FBIDUD
MEH@DIG Z VK \ RXUFKLGSV QDP H

7KH 8 QURWP 6KRS LV RSHIDWG E\ 3 & YROXQWAHUY DQG LV GRFDVIHG DVWWIKH
VIGH Rl VIKH VFKRROKD@®@ 8 QURLP V P XMWWEH RUGHUHG DQG SDLG | RU RQMQOH
YLD VKH ) ®f LMFKRRQOY DSS

6800 (581250

7 HDOFKHFN XQURWP  VIMDOWKRUNV RUJUH\ W KRUNV Z IVK SRR WKLV

» KIMA VRFNV

YDFN VKRHV RUSOMLQ EMAN NRJJHWY DV WX GHQW SDUAFLSDVA LQ GDLO 3(

0 DLIRRQ EXFNHWMNV ®1 KDW DYDIDE® VKLRXJIK VKH VFKRROXQU RWP KRS
0 DLRRQ9 1 HFN -XP SHU =LS 8 S -DFNHW
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ADO FKHFN WXQLF DQG ZKLWH S3HWHU 3DQ &ROODU
HDO SDQWV RU JUH\ SDQWYV DQG SROR VKLUW

KLWH VRFENV RU JUH\ WLJKWYV
ODFN VKRHV RU SODLQ EODFN MRJJHUV DV VWXGH
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81-)250 '5(660%.(568XPPHU 8QLIRUP :LQWHU 7XQLF DC
SOHDWRIQW /KM & IR GUHVYV P DANRHQUN B HW DUKIRIXXRXU H T X L |
D VSHFLDO RUGHU

(KHLUOXPPHXQLIRDBREALOQWWXQLBBO\WR DL O DERRRZHYV
6FKRRO :HDU *UHHQKLOOYV
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$VKWRQILHEDMEFKREBAOL WHKIPID QGDWRU\% RD BGW X G L H \
FXUULFXDKHP X UULFXORWPID Q LIVHIVER N HYO HD U @LUDH BWK D
LQFOX®BWKHPDWLBVOLVKFLHQMAMHDG7THFKQRORHUVROQ
'HYHORSPHQMWOWR BK\VLFOBEXFDWLHRX®DQRFLHIWQ A W\
(QYLURQPHQW +LVWRU\ DQG *HRJUDSK\ DQG WKH &

7KHVMH\OHDUQQLWHDW RUJD QLVGIERX VWD JRIDHDUQULRD
LQFOXGH

(DUO\ 6 WDJH LOGHUJDUWHOQ
6WDJF <HDUV DOQG
6WDJF <HDUV DOQG
6WDJF <HDUV DOQG
JLEUDU\

BWXGHDRDWW HMGENOLEUDHYVRSMWHD WDRKEQIRUPDWNRQ
DUHVDXJKWOLQH. WK HOHYBQWWKHPH&ODVV URRPYW D
LOQWHUDFWLYH ZKLWHERDUGY DQG WHFKQRORJ\ GHY

7HFKQRORJ\

6WXGHSMMUIW LFLSIWRIUPDWOQRIQI L WIHE K Q R O RH\HWRIQ ¥ K
ZHHEKHUMKHOHDKRZWR WL FIRAFSE X WBQ8 WKE UJL W B OLF k
SULPDWWXGHEQ®YDJHQ67(0 OHVVRHDFKRHHNNVRZRUNZ LW K
URERWIBWHQOFUHHGWVLFEDOOHDQODHRWKHIQWHUH\D\Y G
LOQWHUDFWLYH H[SHULHQFHYV

SHOLJLRXV (GXFDWLROQ

S5HOLJLHREXFDWMRQGXFB\HIGISUHVHQWDWILLY IHRMO L J L
GHQRPLQDWEBQRYH B KHHSDUWPRQGWGXFDWHRBERXHVGL
DIWHUQRROH VRV L Q DWKHHF U L S W X BRBVE K HAD Q W K HRLKIL /R
DWWHRQGEDWKROEBW X RHLRQ VFULSSDXWHIQUMD V N H\E R
DGYLVH WKH VFKRRO RIILFH RI DQ\ FKDQJHV WR WK

BWXGHQW $VVHVVPHQW DQG 5HSRUWLQJ

'H SURYLBWLWWHSRUWIYIWXGHIAKLHYHPWQ MWD \HDU
VXSSRUBA\HDGS DUHBRW I HUHRLFGHI \HRX W V LRSI KHWH SRUW
VW U XFWSOJUHOWWEHOFRRHPDNHUUDQJHPWEWR X J KREKN
\HDU WR PHHW ZLWK WKHLU WHDFKHU DV UHTXLUHG
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-Q SDUDOOHO ZLWK D VWURQJ DFDGHPLF IRFXV PX\
SURJUDPVY DUH LOQWHJUDO WR D GLYHUVH DQG HQUL
SXEOLF 6FKRRO

e %DQG -XQLRU EDQG IRU EHJLQOQLQJ EDQG VWXGF
H[SHULHQFHG VWXGHQWY 7KH VFKRRO EDQG SHU
%DQGIHVW FRPSHWLWLROQ

e &KRLU &KRLU PD\ EH RIITHUHG WR DOO LQWHUHVV
JURXSV <HDUV <HDUYV DQG .LQGHUJDUW
FKRLU JURXSV SHUIRUP HDFK \HDU LQ WKH &KRUD
YDULRXV VFKRRO HYHQWYV

e 'DQFH LV D SDUW RI WKH FXUULFXOXP IRU DOO V
WKH RSSRUWXQLW\ WR SHUIRUP DW 6WDU 6WUXFN

e 6SRUW $ YDULHW\ RI VSRUWY DUH HQFRXUDJHG |
GXULQJ ZHHNO\ VSRUW DQG ZKHUH SRVVLEOH WK
FDUQLYDOV HWEF

“O'E O

_QHDUO\ WKEBXOWXOKEDVHVWDEOLWMKHFE QWL PXOW
SXUSRVUMVRXWSH) FEHVLIJOQWMBD OO RZX W WX GH@WRY[SORL
$ERULJIDEIER UUGHW U B VW D QFXHOUN XUMHYD JHEGR X SER UL JL |
(GXFDWIRRFKRAUKBOXEURYLZHQOEHDRPDGHLEG XOW X
VXS SRIRWD OVOW X G HDQG VD SODRHEHORQUJIRQRX SERULJL
VWXGHQKWHQOQWIIHPYHUWRBURPRWRGHUVWDRIGERWLJL
FXOWSDYDMSUHVH@WURY WGV RXURKNWXGHQWI Q & K H
FRPPXQLW\
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2XWFKRRRPQWLQXRIRSOHPHRXW RYVLWHMKDY LIRUHDUQL ¢
JUDPHZRUNRVLWPEMHKDYLRRU/HDUQL@PX/ LVDQLQLWLD
VXSSRUWHWKHHSDWPHQRN (GXFDWLR®KHXQW W J L RAQR
SURPRWHE PDI[LPLVBFDGHPDHKLHYGWH QGEHKDYLRX
-FRPSHWHOWWYVFKRRO ¥MW3AJHD WRHEPD N L X UHW X G HOIDAVKY H
 PSRUWDBMWDM ®HDUQIRPIOW NQRIVKIZWHQ@RREGHKDYLR

DQGIRRGVHDFKERPHWR JHW RKW WX G H @ MO FHDQWKH L
OHDUQLQJ

3%/ LV
VSIRFXRQHVWDEOLDRKIEFERRQYLURQPHDM SSRIOWRQU H U F
VXFFHVV RI HIITHFWLYH SUDFWLFHV

y$ VHW RI H[SHFWDWLRQV IRU VWXGHQW EHKDYLRXL
Yy6XSSRUW IRU FRQVLVWHQF\ LQ WKH ZD\ ZH VXSSRU
VSO SSURDZKKH UBPISSURS UL W WEIHEGWD YURWDXJKWUREOF
EHKDYLRXUV KDYH FOHDU FRQVHTXHQFHV

3%/GHOLYMHSIRVLWRLFEFRQVLVWEOWRDFER/ WXGHGWDY LR
DFURWYXMFKRRBPRPPXQLBWXGHQWINBRVWIIHFWLLYGDOAD | H
DOGROVLWABGOLURQWKHUWKHOUMXSSRUWMGHZDUGRG
SRVLWEHHBYLRXURRG GLVFLS QIOQYHROYWHWHGHYHORSPRIQ
DSSURSULDHWWS RQVDROMH. WRQIBEHKD Y L ROQW W X G H /W I
GHYHORSMRHQMO| GLVFDOGVLIQBE L OWWA LV WL Q IXLI\KKVR P
ZURQUOIVIXQGDPHQWKIROLVPRVWIIHFWEKHQWKH WNP XW XD
VXSSRUW EHWZHHQ KRPH DQG VFKRRO

2XWFKRRDOXKNYHHHQHYHORWHKGOGRXWKBRVLWhOMHKDYLF
IRU /HDUQLQJ 3%/ IUDPHZRUN 7KH $36 VFKRRO YD((

SHVSHFWIXO OSOHVSRQVLEOH O6XFFHVVIXO
(KHVH EHOLHIV XQGHUSLQ RXU TXDOLW\ OHDUQLQJ
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5HJXODWWHQGDWFKRRWVVHQWRDA IVMVWXGHE@WRI[LPLV
WKHERWHQWLDWR PR WUWIDIX ®IMUE XQFWRDW HQ GBWKIG H C
ZLOO

—

e HYHOREBQWXLMONKHHGBXFDWUILRRQWQHFHV VIIRWNY KH W R
VXFFHHG

e HYHORRFLO®OWZRUZNWWKHESHHUWKDIWSDURMD KHDOW
VFKRRO H[SHULHQFH

e /HDUQLWHIRDFHBW & XL O GEL@R FHNWV H Q W ROKGHH.® X F D W.IOR
IXWXUH \HDUV

e (QKDQAHIHFWE®BVVURRBDQLVDRVDR®/ LY LM[EXW VLR
DVVHVVPHQW WDVNV DQG UHSRUWLQJ SURFHGXUF

e ' HYHORS D VHQVH Rl UHVSRQVLELOLW)\ VHOI GLVF

SFFHSWDEHONWRREHL@EVHOQVMRN FKRROFOXIBAXQDYRLGE
VSHFLDOBSWLQWPIREWLFROGHQWD®SRLOQWPISQWNHUD
VKRXEBPDGH IWNBKRRIDWVWHQGDWBSHF® HOLJERX\WHPR C
DWWHQGDMWFHULRXV XIDPL@W W X D W/IRRRQ APNMB RW R F K RRO
KDV DQ LQIHFWLRXV LOOQHVV

—NRXBKLAGEOGD EVHIRM I/ FKRIFRWVKSXUSRR/IBIDPLBROLG
HWBEOHDAVRP SOMDVWHH  WHQ ®@H® VB SOLFDR/WRXY DL O DRMDKIH
VFKRRO -1 DSSURYHG \RXU FKLOG V DEVHQFH ZLOGO

JRU PRUH LQIRUPDWLRQ SOHDVH YLVLW
KWWS Z2Z2ZZ VFKRROV QVZ HGX DX JRWRVFKRRO D ] LC
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SOOHUJLHV
6WXGHDMWWEOOHUDUBKLIKULRURWY KWRQIZXOW@WFKRR
'H UHTXLDPODPLOLHMVK WXGHQ@WWKOOHUWRARUNLOQ
FRQV X0 WDLWMMREKH REWRURDNBWLPH WHKWUFKRR&HY HO
DQ DOOHUJ\ PDQDJHPHQW SODO

$QDSK\OD[LV DQG $VWKPD

$ OVOW X G HAKWRY UHG H Q W DINUHHE X L IDLADIL S HRQU H T X LDUMV K P
SUHYHQWHUYV UBOHUNHEXMWGESURYLGH HVFKRRZ W KD
PDQDJHPHQW SODQ FRPSOHWHG E\ \RXU FKLOG V *3

6WDIl WUDLQLQJ
SOVMWDDUBURYLGHGEKQQX®®EHPHUJHP@PBP\QDIHPH@GW SH
DQG DVWKPD WUDLQLQJ DGPLQLVWHUHG E\ FHUWLIL

1XW SURGXFWYV
"H DVMWK DDID P L O DNV DAMW R XS S RUMX G HALWEKO O H LENMGHRM
SDFNLQJ OQXW EDVHG IRRGY DQG VSUHDGV LQ FKLOG

$GPLQLVWUDWLRQ RI OHGLFDWLROQ

3SDUHQWYV VYW X 8 HQMHVG LSQUH V F U PHIGE F D VEIXRIQ W K& D \
DWFKRBOHHTXLWHRRP SO HDWRIUDWKWFKRROLFHKLM UP
ZLOO LQFOXGH

e FKLOG V QDPH DQG FODVYV

e ODPH Rl WKH PHGLFDWLRQ

e GRVDJH

e WLPH WR EH DGPLQLVWHUHG

e DOG UHDVRQ IRU WKH PHGLFDWLRQ

OHGLFDWIXR/BHSURGHGE®ZHEVWIHDFNOHDODEHQQ W®& K H
FKLOGDWHPHGLFDWARODDIY GVLPH GHVLJIQDMWHEW®S UDLQ
VWDIPHPEHU VXSHUWMLWKHDGPLQLVWURWDR@HGLFDWI
3SDUDFHWDPAOGRWKHQRQ SUHVFULBMWALFQ W ERQ Q REH

DGPLOQLVWHWIHG&RR®DZLWKRX®/RFW RFWH VW L | LEHDGWULH D W
FDOQQRMDHRMYDVLRWEG PLQLYVWHEWMDNQ WIMI\D S SUR YEHN & K H
3ULQFLSDO
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OWXGHDRMRY R XWLDPOQLVWHGLFDWWRBBNVHORMIHRQ GLWL
VXFOVDVWKP®GLDEHWRBVYOHEWELOEHV XSHUY LBAHGV WD |
PHPEHU DV QHIRWLDWHG EHWZHHQ WKH WHDFKHU <

6WXGHPBMY DU WKHRYWKBX || HAL WW K HB VD O/OL P HNORW K H
PHGLFDWROROMEHNHSWOQWKHRIITLFHMQOHQWJIRWL XYW WGV K H
3ULQFLSDO

6LFNQHVYV DQG $FFLGHQWYV

+HD OMMKY XH® FKRFRAM [WUHPHPIRUWBRQWH QDWW KHUH I |
DVNH@RFR RSHUDQ¥RPSO\LOWRQ\UHTXHVYWRPWKN FKRR
FRQFHUHDPOMK X HKHQFKLOGEHBR PIHOGOX ULQYBKRRQPH
SDUHQWY ZLOO EH FRQWDFWHG DQG DVNHG WR FRO

2FFDVLRFKQOGGER® YBFFLG HIOMY UDWG\V LY HOQVKHD V F
RI VHULRXNFLGHOOUMPEXODQPFDOOBBUHQRWWHORWLIL
LPPHGLDWHO\ 7KH DPEXODQFH FRVWY DUH FRYHUH(¢
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BWXGHQW %HKDYLRXU DQG :HOIDUH
SVKWRQIBXEG I6F KROHVWDE O LAMXHHX LGHOUBMUM[SHF W]
EHKDYLRAWWXGHQ@WVYWL QFOXEIR®YVHTXHQFHDAS S ONR U
LOQDSSURSHEHBWHLRKMUHQGRUWKKRUBXOHYQ®DO XHRU
VWXGHQWY LQ 16: SXEOLF VFKRROV

SVKWRQIDHEOGEFKRROW]HURROHUW@RHD O\LBJEHOL HQF
SUHYHQWDRGWMKDWOHP HG LD WVRQN H\IRFXNQVXSSRUWIOG
VWXGHQWY WR IHHO VDIH DW VFKRRO

/HDUQLQJ 6XSSRUW 7HDP /67

6WXGHDMWWKG HQW IOHB G QQK)H ®W H H | H U WHRGK #HH D U Q LDQQIG
6XSSRUMDP7TKHIR®RHWKWHDPW RSHYHGRISJVRQDOHDH® |
SODQWFRQVXOWDM/IKEQUHQMMAN HD FK WRYX S SRUMIHUU
FKLOGUHQ WR DFKLHYH VXFFHVV

6FKRRO &R XQVHOORU
(KHHSDUWPRQ@G@XFDWERBRYLOWVWDLOHIGRRR XQ V H W @ROUY
VFKRROKHFRXQVHOGRUVWNKH6 7 RQVWXGHQMWNWKLDJIJQRYV
GLVDELXKWAIUMVK BLPLWYVRHQV XWH DDA M XV W PBIIQRWD/G HV R
IDFLOLWDWMDLEODMXFFHVWODIKFKHWRNVKRDLQVWUBBPFPGHP
SURJUDBFFHVWRVKHRXQVHDWMRUHIHUDDVOHFRBR Q V X O WDIMNLK
WKHDUQLLXBESRUMDP2XUFRXQVHDWRYVLIJQRG GD\bWHU
ZHHN

3HUVRQDO %HORQJLQJV
7KHVFKRRVWNHKHWUHVSRQVLEROARAVSHUVRQBEBORQ J LR
HOHFW UHRIQXILES P HEUR X JWW FKRR@ VW HFRPPHQ &/HKGMK H V
LWHPV DUH OHIW DW KRPH

ORELGKROQNYRXQBWHVHOMR FKRBRO® UHD QQ IDE U RV6/
VFKRROMVKHUWMND IPLOHPHUJHQWKDWH T X L IDHWW X G HEQHW
“RQ W D WM GOHK RIRROX US/O H DRRQ W VKW | L FHD S D U HQMH G
DVWXGMWEWLQPPRELSKROMRVHR D QH[FHSW LRIQDFX PV W I
RXWIVFKRRRXUWKBKRQIHMVAEHOH IDMW KR IILFGXULQBKRR
KRXUV
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/JRVW 3URSHUW\

SOHDWOVXDEMFKRROLIRUWPXQER[HGUNERWWIOHYHUVRC
LWHPWBDEHQQWERXBEKLOGDW Hs EO XER [Z L E®O H QM DWK H
FDOQWHHQ RBWEGHYRRRRWKHQRBWR S H U-WWH RWK IXWD Y H
OR QDPH RU DUH QRW FROOHFWHG ZLOO EH SODFHG

6DIH 8VH Rl THFKQROR J\
"LWKLQFUHDWMHSRV X WHRWHFK QR MRIGG L | | H U PGV L X PANR U
FRPPXQLFDWLRMODBMRFINNGVKDULQQIRUPDWVYRIHW\Q G
VHFXUUMRDLDYULRULOOW X G HEDWKVX S H U Y IDVQHBEG X FD \R B C
F\EHUVDIHW\

'HIHQFH 6FKRRO OHQWRU '60

7KHHIHOPRHF KRBROQWRWURJIJUBP UW QZHWAKF K R RAORVX S S RAJ K\H
ZHOOEHRIQBIHQFFKLOGEHPROQQHFWIKHRELWKW KHVYBKRR
FRPPXQLMQ G QKDQFYPKRRODSDFUWWR\HY SRW®Y KHP SD FRIV
WKH $') OLIHVW\OH

7KH60 FRQOQHEMWKIHQAPPLOIDH/SURYLGONMUPDWERR)
WKMFKRRQYLURQ MW DL O IKGIS RWAMO H YW WK HEKL O G
GHYHORSPHQW

7KHDOWRXSSR'WIWHQFHWXGHOYWFFHV¥KRRO EDRHIGOQG
HPRWLRQBORUWQOLOQH WNFKRBBOLFIZKW 60 IDFLOLW
RSSRUWXQRUYHIHQ PHNV X G HOBR/XL OEBODWLRRYGERDQ HF W |
WKURXJK HYHOQWY DQG RWKHU LQLWLDWLYHYV

2XU60 DOVUWLVIHADUHQBENNQVFKRRWDDOQ GVKALG HMF KRR
FRPPXQLW\ DERXW WKH XQLTXH '"HIHQFH OLIHVW\OH

7KHHIHQFBFKRBBQWBURYLGHWQPHW X G HEDAMBD P L O ZH W K
LQIRUPDWIQREDGY LBEHRXWKSSRISWRY L ENGHIHQFBIQ R WKH
RUJDQLVDWLRQV
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'H SURYLERPSUHKHOQOWIRUWEBSRUWXQRWLBNMW XGHQW 8
YDULHRWSDLBQ ®RQ SDASRUBWRUJID QLWK G R X J KVRKKM D L
<HDUVWXGHPMNWGSDUWLFLEDQLYWHQ@HDHNG/ ZLPSURJU |
WKDW LV FRQGXFWHG RYHU GD\V

- QDGGLWEZRIODUH FRPSHWLWRENREROWK/ KBULPDWBFKRR
6SRUWLQJ $VVRFLDWLRQ 366% SURJUDP

«%b@ENF"" "

6SRUW KRXVHY DUH QRZ DOORFDWHG E\ VWXGHQW

$VW V&
&KLVKROP—
'DUF\ - 3
ORUJDOQ4 =

oWXGHQWYV ZLWK ROGHU VLEOLQJY DW WKH
VFKRRO ZLOO EH LQ WKH VDPH VSRUW KRXVH
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SDUHQWY DQG &LWL]JHQV $VVRFLDWLROQ

SVKWRQIZHEOMWMFKRR®E $VVRFLDMWRRBKRRO ERWHIEQLVD
ZLWKHPEHVKRSHQ@RBDUHQWHDFKBIQ® @ HUH VWL WG] RXV
3 & PHHWY RQ 7XHVGD\ HYHQLQJV LQ :HHN DQG :HH

&DQWHHOQ
&DQWHRBPDUIWLGD\WUBGYHUWLOMKEHXY OHWSWH MWW WDIIF
E\SDUH@WWROXQWWMKEN\RIRSHUDVWIDROKDQEIHSHQGL
ROQWKEBYDLOD RUDROXQWHGEGONVWLRQOOBSD OZDYHOFRPHG
\RXFD@VVLS/OHDIVAQAQNKHRUMYDLO DEVEHRIILFKHWR+6
UXOHRXQFKLOGDHIBRWOOR AMAS HL QW K AD Q W H$GPD Q W H
RUGHUV PXVW EH SODFHG YLD YOH[LVFKRROV

OLVLWRUYV
JRUNKWMDIHWANR XYWXGHDOWY YV LVWRIBN NHGE RP S O HWAKRHS
FRGH DQG UHSRUW WR WKH RIILFH WR VLJQ LQ

_QWHUYLHZV ZLWK 7HDFKHUV DQG WKH 3ULQFLSDO
7KHSULQF IDSD8YH D FKBIWHYDLODE®HHW L Q YWQ W L PEIX U LG
WKHWFKRFRHD BDUH@WUBVNHERPDNH QDSSRLOQWEMBRWR N LC
WKURXWKHURQRVIL MRS LVEXYNWDUQIWRJIJUDPV VLV WOWEKH
FODVVURRP DQG TXHVWLRQV WKDW PD\ DULVH

BWXGHQW $VVLVWDQFH )XQGV

6WXGHOMWLBQFHOGNUILPLWXGGILY HWRV K MF K R RROUV K H
SXUSRRH[WHQGKIPOWB R/ W X G HDKNRW HD LOLBIVH [SHULHQ
KDUGVKLSAWHDOORFDWLREHVIKQG\WLVVWULFFMRMDILGHQ
~QIRUPDWDREHIDLQEGFR QW D FWKRBIJ L F6W X G HOKWRX Q B W\
PLVV RXW RQ LPSRUWDQW VFKRRO DFWLYLWLHV IRU
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fUDYHO
$ 6FKRRO 2SDO FDUG DSSOLFDWLRQ ZLOO EH UHTXL

e KDV QRW KDG DQ 2SDO FDUG EHIRUH
e LV PRYLQJ IURP <HDU WR <HDU

e LV PRYLQJ IURP <HDU WR <HDU

e LV FKDQJLQJ VFKRROV

e LV FKDQJLQJ DGGUHVYV

SOOWXGHQAVIMO GHUJD UWMEHH@Q UDUMOLILIRQUHW HEXWUDY |
BWXGHDWMDUY PD\EHHOLJLEWMSHQGRQWKB LV W DIQRHP
WKHKRPHWRWKH FKRRATR DSSONRUD 6FKRRGEDEDUGLVL
ZZZ WUDQVSRUWQVZ LQIR VFE®&BRKR N SVXHBWHEHIVS/SOLFD)
RUP2QFHDSSURYW&BFKRROD 6D UBL OXHV H QG U H PMRY K H
DG GUIBYWRYS HEON KBISSOLFD\WR FRRUHQIRUPD WOQRFE RR®D O
“DUGV YPZYLWUDQVSRUWQVZ LQIR VFKRRO VWXGHQW

“WWVMPSRUWWRDVWRX FKLON®RZYKDWUDYHIQWDQJIJHP KD WH
EHHE®EDGH-IWKRWHJUDQJHPHOWAN REHFKDQJHK®H[SHFW
SOHDGRWMWKNFKRRBOHDVEIRURKNFKRALIVRPHR GH LN/
FROOHRWXFKLOGWKMFKRBABHYRWHFHURHMPDQRWLILFD
FKLOGUIHI®OOBRRUPDRXW ISQMY W X G IDRWR OO HE WNHGW L P F
WKIBDWVWXVKDVGHSDUWHGHWDNMRVKRIILFHQGVKIBDUHC
FRQWDFWHG
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&DU 3DUN
JRWDIHWNDVRKEDOWH@WWYRWRDOWKURIRIU DUNQN KWUFKRR
FDSDURNROHDNRIQWWHKWFKRROLHAHRXKDYBGLVDESDBIGN L (
SHUPDW®HHWRFFHWKKELPLWHGD ESBIGN IMBID FHQV KHD U
SDUN

SDUNLQJ DURXQG WKH VFKRRO
ITKHVFKRPXVWVSHUDWMULFEAKLOKWKHXLGHOLRIHWK HS
DIJUHHPHQW VLIQHG ZLWK FRXQFLO DW WKH WLPH R

7KLV PHDQV WKDW

e 3DUHQDWHIQFR X UDWHRGD L\ WW KK HVHUQYHI[{WKKNFKRR
BWXGHQWY FDQ XVH WKH VLGH JDWH WR H[LW DQC¢

e 3DUHQWY FDUHUV DUH UHTXHVWHG WR QRW SDUN

e 7TKHEXEDWPXVWHXVHB\EXVHWQ @MQ & KDWKHQWD® G [ LWR
WKLV ED\ PXVW EH NHSW FOHDU

e 9HKLFOHY PXVW DGKHUH WR WKH NP JRQHYV

e GWXGHODQY®GDUHPWWRVLARUIROW U HHW W VHVKHODJJH
FURVVLQJ

e 3DUHQDUMDVNHEBR/WULQJIJHREWBUWKIOR VWRSSL QAW
1RUIR®WU HHH. W KHIGRHW KFURV VR Q& G R XVBK D'W L YBHD L
WKH SHGHVWULDQ UHIXJH VR FKLOGUHQ FURVVLO

e ' KHQSDUNLIQQRWKIPUHIRVIRUIRGOW UHRHISR XWSKHDW LY F
SOHDWRD R WD OROX F KL O GDFHWRW KHRDGIFURV VW®& P X VW
FURDWKHURVVILQRUIR®W U HDHOB W KSH G HV W U HDXQLH)
6RXWK 6HDV 'ULYH

e $FFHVV YLD $GHOH &UHVFHQW LV FORVHG XQWLO

SDUHQWVIKQWRHHWKHHLKIL O@ KIUR @QWWRHIL R U | R&OW U HDHUM
DVNHG WR ZDLW RXWVLGH WKH VFKRRO JDWHV RQ V
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LNH ULGHUV DQG VFRRWHUYV

(KLMDYHUAMPSRUWDQGHDOWRN\IRWPDQ\WWXGHWR/NY D YWHK
VFKRRO EXW ZH QHHG WR KHOS RXU VWXGHQWY EHF

e 6WXGHPXWWEHDVWHDVWHDURO® R LGROWKHRDREUROOR
6HUYLFHYV 16: UXOHV DERXW ULGLQJ ZLWK DQ DGX

e SRUUHFIWOWW KHDPHWXVWEHZRUE®KLOHWLGLOQJELF\FO
VNDWHERDUG RU VFRRWHU

e 6WXGHPXWVEKHHOKHELNHKHQVKHUHQW H WRLE IL W MDKIH
VEKRRO

e 6WXGH®PWVWZKHHWNKHIELNH VNDWHE BV FR WWK H
FURVVILIZZKHOURURVVLRUIR®W U HRHWK U R XM KER X Wi D \
'ULYH UHIXJH

e %LF\FOHVY VNDWHERD WPXW WFREWHUS® LOQWKHN FKRR
JURXQGYV

e %HHKDYLBXIHWKHLVFLSOLRGDQGVKHRDGXORXV VEH
IROORZHG DW DOO WLPHV

e 6WXGHDRREHPRQVWEDWIH URXYLEHKD Y LRIXE®E D QQH
IJURP ULGLQJ D ELF\FOH VNDWHERDUG VFRRWHU W

e S DUHQ@WEMDGYLVWVHGHF XU EWHD FIRHEHKDYLQRW LEM C
RXU VWDII RU UHSRUWHG WR WKH VFKRRO
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6FKRRO $VVHPEOLHYV

6FKRFDO/VHPEODLWMHOGIYHUWLGDYWDQMWIW SP 7KHV}
DVVHPEOEBINQRXUVWXGHIMAWGSDUH@WPP XQLWRJHW KH
FHOHE UDWKG VQX\WFH VB MAHOMVSURY LGRQRISS R U W XIQ LV \
VHOHFROHD/® HUIRDP KR UWHRPW KR ZF DL\ U H V FIOYDE/R'U N
$O9DUH@O\GU L HQIEWKE HOF R RMHD W W HTDRU H QAL QUH F H LDYQH
HPDLOWKHEKLQ@HFHLYL@PZDUG 7Z7KBGHMURHDUDVVHPE
ZLOO EH KHOG RQ DOWHUQDWH ZHHNV WR WKH <HDL

6FKRRO 1HZVOHWWHU

2XUVFKRREBZVOHWW MWD L O REXIDH.OIHW KMFKRRBE V L WRIG V
HPDLOMWBSDUHOQMMHUYHFR Q'AHVGDAKHQHZVOHWWRGWD L
LPSRUWDBRKR REBZVXSFRPLAN HOQWNYGFERPXQLWWQIRUPDW
3OHDVH YLVLW RXU ZHEVLWH WR YLHZ RXU FXUUHQV

6FKRRO :HEVLWH

2X W FKRRKE VLWL PSR UWWDHWR X LRREDUHQWWQV XWIK D'
DOFKREROLALGEGXEOLFDWURYULODAEIGR ZQ O FDIDGE D V L (
DFFHVVLEOH

(KH VFKRR@Q@QHEVLWHDQ EH YLHZHGDODW KWWS DVKWR
S VFKRROV QVZ HGX DX

6HQWUDO OHVVDJLQJ 6FKRROE\WHV HPDLO DQG )D
(PDLOWMNHQMRDPLODNGHFHVWIRHPL3® UHQ@RWASFRPLC
HYHORMWKD QJWR RXW IZOIHWH YV VD JIHYMHQOWSDUH QW YD UG |
VWXGHEWHQFHNWPLQGHUQA QIRUPDVWIRMKDUKWGHBFKRR
%\WHMFHERRMXVHGVRFHOHE UDRKH HY H P HD@W VRURY K D U
LPSRUWDQW DQG WLPHO\ LQIRUPDWLROQ
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2Q0LQH SHUPLVVLRQ QRWHY DQG RQOLQH SD\PHQW
SOWVWXGISOW HQW R/ KWF KRIFRAH [F X UV L R R U WHYQHIQRWIFU H
PDGHRQOLYHWKMNFKRREBEVLWKHQVWXGHRWHHQURO BM(
_QYRLFHBYHQW®NUHQWRMFHIDQHPD IZQWKXOLQRIGSD\PHQ!
DQRQOLSHHIPLVVLRIY\VWHRKVHGOQVWRDUIHTXHVWDRQBQ
L REWSDSWRSRIDSHUPLV\ QR E&DY LYR HW X WDR FKRR
7TKHRQOLMPHDMM RQOLHHHUPLVWVWIMRRLFDNIQGERQYHQLURQ
SDUHQWWHPDLOMXISHUPLVVQR®HW QV X UMKDDDI®PLOL
UHFHMYKHE RWHWKWDPMVLPHYHRIDFKLOQ®EVHQURP FKRR
WKDW GD\

SDUHQMDWQID OVRDNHSD\PHQWWWFHWVWHGRDWYGYLHASUHYLR
SD\PHQWWL QVMKBFKRG\WFB\WRUWIDOUJHQPWYHILVIWAHEHJILC
XVLONKBRUWDLGBAWWSY SRUWDO VFEFKRROERWHX VMV
WKH VDPH HPDLO WKDW WKH VFKRRO FXUUHQWO\ KD

$VZLWKRVQORW MM HOHERD G XK EDWRGBD\PH@OQW GHUPLVVL
~W.VLPSRUWD/@WHVSREBGWKIEXHGDWWMRD OORZIVDWRLQLV
SUHSDUDWLWR&MYH@W\RXFD®SSUHF LVDKHUB J U H BW RO
RUJDQLVRWYRQYXBRWWDII VW XG®MERBRRV XSHUY LER RIBW
VFKRBQ® QW KH[FX UV LRP EHUIEXVHNHDUQI6QXB SRUW.F H L
IRWRPHWXGHPWEBLFDWLR& RQILUPDAPEHWZVYWKHQXH
ZKHQ@QHFHWA3SDUH QW OQUHFHIWMHPLQGHUIUMPDIDOD GNRROE
SULRMRVKBXHEDWHKDQOWRXLQDGYDQIRHIRXWFR RSHUDMNWLE
XQGHUVWDQGLQ)J

([FXUVLRQBWKHYHQMMVB OVIR.VWEERXURUWQLJIKHWAYOHW
SOHDURQWAHVLWWWROWDMNWFKRROLHHWKHUM QHY HQ
PHOWLRQHG WKDW \RX ZHUH QRW DZDUH RI
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IRFNGRZQ $ODUP
7KH VEFKRRO EHOO ZLOO VRXQG WKH ORFNGRZQ DOD

"KHQ WKH ORFNGRZQ EHOO VRXQGYV

e ORFN WKH GRRU SXOO GRZQ WKH EOLQGV FXUWD
e .| RXWVLGH PRYH WR WKH QHDUHVW EXLOGLQJ

e 'R QRW OHDYH \RXU ORFDWLRQ XQWLO DGYLVHG V

(YDEXDWLRQ $ODUP
/KH VFKRRO EHOO ZLOO VRXQG WKH ORFNGRZQ DOD

KHQ WKH HYDFXDWLRQ EHOO VRXQGYV
e (YDFXDWH WKH EXLOGLQJ DUHD DQG SURFHHG WR

VFKRRO RYDO
e 'R QRW OHDYH WKH DUHD XQWLO DGYLVHG WR GR

L %bE\ f\ 1 7

6FKRRO
'"HSDUWPHQW RI (GXFDWLRQ ODLWODQG 2IILFH

+XQWHU 9DOOH\ % XVHV

r«x Gf¢g &2 \ «6ffQ, B 1 " aaaee

7(50 0 RQGD\ )HEWXDU 7KXU/GD\  $SUO6BVDII WDUMTXHVGD.  -DQXDU
7(50 : HGOHVGD\  $SUO)YUGD\ -XO® 6VDII LHWWDRO RQGD\  $SUO
7(50  7XHVGD\  -XO® )UGD\  6HSWP EHU 6VDII LWXKUQO RQGD\  -XO@

/(50 7 XHVGD\ 2 FVRREHU 7KXUVGD\ " HFHP EHU 6VIDI I LHVIKUQ 0 RQGD\ 2 FW
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9 HUH
5 HVSROVELOW Z KHQ GIDUDLQJ DQG DWS@M\
" RIQJ RXUEHWVHDFK DQG HYHU GD\
$ FFHSVIQJ RXUIUHQGY WKRZ 1QJ VKHP D \WP LA
6SHDNLQJ Z IV KROHW LW D@ RUKZ KL

&KRUKV
$ VKVRQI LHGE 3UP DU WALYLQJ VIR DFKLHYH
$ VKVRQI LHTE 3UP DU VRIHVKHUZ H DFKLHYH

9 HUH
5 HVSHPVIQJ RXUMHOYHY RXUVIDFKHUY DQG RXUP DVAV
$ VWSRUARUDWZ RN Z H FRRSHUDVM
&DUQJ DQG WKDUQJ Z VK P XVIF LQ RXUKD@
$ WS VKVRQI LHGS MW D | DIUJR | RUD@












