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6SHFIDQ GXFDWRQ  $Q2 YHWIHZ

6SHFLDO (GXFDWLRQ UHIHUV WR D YDULHW\ RI VHU
LQ GLIIHUHQW ZD\V DQG LQ GLIITHUHQW VHWWLQJV
DSSURDFK WR VSHFLDO HGXFDWLRQ ,W-V WDLORU'
VWXGHQWY ZLWK GLVDELOLWLHYV

6SHFLDO (GXFDWLRQ IRFXVHV RQ FUHDWLQJ WKH V
SURJUDPPLQJ WKDW KHOS FKLOGUHQ ZLWK GLVDEL
D YDULHW\ Rl OHDUQLQJ HQYLURQPHQWVY DFFRPPR
PRGLILFDWLRQV

$V WKH WHUP ,QGLYLGXDOL]HG (GXFDWLRQ 3URJUL
HGXFDWLRQ LV DOO DERXW WKH XQLTXH VHW RI QH
VHUYLFHVY DQG VXSSRUWYV IRU RQH VWXGHQW PD\ E
RI DOQRWKHU VWXGHQW ,W:V DOO DERXW WKH XQLT
UHVRXUFHVY WKH\ QHHG WR DWWDLQ WKHLU JRDOV
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" MDEIW & DWJ RUHV

) HH DQG $ SSUIRSUDW 3XE@ ( GXFDWRQ 7IHWRI
6HWIEHV

* @WDU

$FIRQ PV

6l A SHVRI 6SHFIDQ GXFDWRQ O HHWI V
6SHFIDQ GXFDWRQ 5HVSRQVEIMV E\ 6FKRROA SH
(3YW  30Q

TDQSRUBWRQ

$ 3IDHQW* XIGH VR 6SHFIDQ GXFDWRQ




KDWY DQ ,QGLYIGXD@ HG ( GXFDWRQ
3RIWDP (3"

<RXUFKLG-V,( 3 VD ®J DOGRFXP HOADQG P XWWFROWILQ VSHFLIF IQRWP DMWRQ 7KLV IQF XGHV
EXVW QRWIP WG W

35(6(17/(9(/6 <RXUFKIG-VSUHHQOMBIYHORI DFDGHP IE DFKIHYHP HQADQG | XQF WRQD!
SHURW DQFH GHWFUEIQ) KRZ \ RXUFKIG IVF XUHQW GRIQJ 1Q WKRRADQG KRZ \ RXU
FKIG- VGMDEIMW DITHFWWHIUQYRIHP HOWDQG SR UHWIQ WH J HOHUDGF XUIE XG(P

*2$/6 $QQXDQ) RDOIRW RXUFKIG P HDQIQJ Z KDW RX DQG WH \VFKRROMDP \WIQN
\ RXUFKIG FDQ WHD\RQDE® DFFRP S@K IQ D \ HDU

6(59.,&(6 7TKH\VSHFIDAHGXFDWRQ DQG LHHOWG HYIEHVWR EH SWRYIGHG R \ RXUFKIG
IQFAGIQI VXSSEIP HOWU DIGVDQG HYIEHV \XFK DVD FRP P XQEDWRQ GHYIEH
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WXSSRWSWRYIGHG E\ \WFKRRGSHIRQOHOXFK DVP RGILIEDWRQVR HQDE®! \ RXUFKIG R
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70 1% 1 KHQWUWYIEHV DFFRP P RGDWRQV DQG P RGULIEDWRQVZ IOEH] IQ KRZ RIWQ
WH\ Z IOEH SRYIGHG Z KHUH WH\ Z IOEH SWIRYIGHG DQG KRZ ®QJ WH\ Z IGDWV

(51,1 6771 TKHVWHWMRI VZ KHH \ RXUFKIG Z IS HQG WH VFKRRGGD\ DQG Z KDW
H[ WDF XUWE XOURURWHUQRQDFDGHP IF DFWIWAV\XFK DVFAEVWH\ P D\ SDWFISDW IQ

67$7( $66(660 (176 +RZ DQG L \ RXUFKIG Z @5 DWFISDWM 1Q WB\W DQG GMAEWZ IGH
DWHWP HQW IQFGGIQ) Z KDWP RGILIEDWRQVVR WIVV\ RXUF KIS QHHGV

352*5(66021,7251* +RZ WKRRGSHURQQH IQP HDVXWH WH FKIG- VSURI LHW
WRZ DG WH DQQXDQJ RDY

$&&2002" %7216 &KDQHVWDWKHSE D WHGHQARYHWFRP H RUZ RUNDURXQG WHIU
GMDEIDW

.H\ 7TDNHDZD\V
e (3 VWDQGV IRU ,QGLYLGXDOL]JHG (GX

e $Q ,(3 OD\V RXW WKH VSHFLDO HGXFD
DQG VHUYLFHV \RXU FKLOG QHHGV WHF

e ,(3V DUH SDUW Rl 3UH.2 SXEOLF HGX
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" MDEIDW & DWJ RUHV

,QGLYIGXDO'Z W' DMDEIOMV ( GXFDWRQ$ FW," ($ IGHQMHY  GUIHUHQANGMDEIDW FDWJ RUHV

XQGHUZ KIEK R

P XWAEH " DGYHUH® DIIHFWGu E\ D GMDEIOW IQ ROH RI WH

0 XQ5®! ' MDELDAN

6IP XUWOHRXVIP SDIP HOQW WH FRP EIQDMWRQRI Z KIEK
FDXVHV\XFK VHYHUWH HGXF DWRQDARHHGVWDWF DQORVEH
DFFRP P RGDWG IQ\SHFIDCHGXFDWRQ SURJ IDP VARGIO IRU
ROH RI WH IP SDILP HQW 7KH WP GRHVOQRWOQFGGH GHDI

/ HDWIQ) FKD@IQI HVDQG FRQGIMRQVWDVDI IHFVD FKIG-V
DEIOV \R WHDG Z WM @MMQ \SHDN WDVRQ RUGR P DW(
6RP H H[ DP S®IVRI Z KDWFRXG | DOQR WIVFDWI RY DU
EDIQIOMUHY G\VB[ID G\ WFDBXM® 6/' IVWH P RW
FRP P RQFDWJRU XQGHU; ($

\ HDURGVP D\ EH H@ [EEG IRIMHYIEHY 7R TXD@\ D FKIG- V\VFKRRGSHURW DQFH

FDWJ RUHVEH®Z

TUDXP DWF %DIQ , QAW

$ QDFTXIHG IOMY R WH EWIQ FDX\HG E\ DQ H[ WQDO
SK\MEDARWFH UHKE 1Q \RICRUS DUDAXQFWRQDO
GMDEIW SW FKR\RFIDAP SDIWP HQVRUERW DIIHFWY D
FKIG VHGXF DWRQDCSHURWP DQFH 0 D\ DIIHFWFRJ QURQ
OQXDJH P HP RY DWMQWRQ WD\RQQ) DEVADFW
WIONQI MGJ P HOQVSUREBIP \ROIQ) VHQWRY SHWFHSWDO
DQG P RRUDEIMWHV S\ FKR\RFIDGEHKDYIRU SK\ MEDO
IXQFWRQV IQRWP DWRQ SIRFHWQI  DQG \SHHFK 7KH \WMUP
GRHVQRWDSS® \R EWDIQ IQNUHVWDWDW FRQI HQMPCRU
GHJ HQHIDWH RUR EWDIQ IQWUHVIQGXFHG E\ ELW WDXP D

$XWP 6SHFWKP ' MRWBHU $ 6

$6 VD GHYH®SP HQBGGADEIW WOQYRGHVD Z IGH IDQI H
RI X P SWRP V EXWMP DIQD DIIHFWD FKIG-V\RFIDADQG
YHUEEDODQG QRQ YHUEDGFRP P XQIEDWRQ W@ WFDQ DGR

[P SDFWEHKDYIRUDQG FDQ ®RNGILIHHQARP  SHURQ R
SHURQ

2 \WHU+HDAM ,P SDUWP HON2 +,

7KIVFDWJI RV FRYHWYFRQGMRQVWDWIP D FKIG- VVABQI W
HQHU\ RUDGIM@HW 2 QHH[DP SBIV$' +' ZKIEK [P SDFW
DWHQURQ DQG IQF GIGHVWH DEIMW VR SOQ DKHDG SURUMYH
VRS DQG WRDWDFWMAY \KIWURP RQH DFWIW VR DQRWHU
DFWIW DQG P RQMRURQH-VRZ Q EHKDYIRU 2 +, FRYHWDQ\
HO [E® GMDEIMV WDWGRHVQRWDQZ. IWIQ DQRWHUFDWJ RY

6SHHFK RU/ DQJ XDJH ,P SDIWP HQ

TKIVFDWJ RY FRYHWGILIIEX@HVZ MK VSHHFK RUDQJ XDJ H
$ IHZ H[DP SGIVDUW WXWHUJ P SDIHG DWW XOWRQ
OQI XDJH IP SDILP HOWMDGR FRYHWOQJ XDJH SIREGIP V
WDWP DNH MKDLG IRUNGVR XQGHWMQG Z RIGVRUH[ SUIHW
WHP VHOHV

" HDIQHW

$ KHDUWY [P SDIWP HOAKDWAAR VHYHUH WDWD FKIG 1V
XQDE® VR SIRFHW @ XIWAF IQIRWP DWRQ WURXJ K KHDULJ
Z W RUZ WRXWDIG WHUHIRUWH DIIHFWJ WH FKIG-V
HGXFDWRQDGSHURW DQFH

(P RWRQDO IMMUEDQFF

9 DURXVP HOWKHD@ IWXHVFDQ IDOQXQGHUWH ~ HP RWRQDO
GIMMUEDQFHU FDWIJIRY  7KH\ P D\ IQFXGH DQ IHW GMRUIGHU
VFKIRSKWHQD EISROUGMUIGHU REVHWYH FRP SXGIYH
GMRWBGHU DQG GHSWHWRQ 6RP H RI WHVH P D\ DGR EH
FRYHUHG XQGHU 2 WHU+HD@M ,P SDIP HQW1

9 \MXDQP SDIP HQW,QFXGLQI %IGQHW

7KIVFDWJ RY IQFGGHVDQ P SDILP HQWQ YIMRQ WDWHYHQ
Z W FRUHFWRQ DGYHWH® DIIHFWD FKIG VHGXFDWRQDO
SHURW DQFH 7KIVFDQ IQFGGH ERW. SDWDOL] KW

[P SDIP HQWDVZ HODVFRP SGIW E@GQHW

' HDI EQQGQHW

6IP XGWQHRXVKHDUQI DQG YMXDAP SDIP HQW KLY
FRP EIQDWRQ FDXVHVVHYHUH FRP P XQIEDWRQ DQG

HGXF DWRQDGQHHGVWDWEDQ QRWEH DFFRP P RGDWG IQ
SWRJI P VGHWI QHG IRUFKIGWQ Z I HMWHUGHDIQHWRU

E@GQHW

+HDUQI P SDIP HQ

ZKIVUHIHWVR D KHDURQI ®WQRWERYHWHG E\ WH GHIIQUWRQRI
GHDIQHW 7KIVWSH RI ®WFDQ FKDQJ H RYHUMP H %HIQU
KDUG RI KHDURQJ IVQRWKH \DP H \WWIQJ DVKDYIQ) WRXE®I

Z W DXGMRY RUDQJ XDJ H SURFHWIQJ

,QM@IF\WYDO NMDELDA

6l QLEDQW EH®Z DYHUDJ H J HQHIDAQW®IF\XDO
IXQFMRQIQ)  H[ MY FRQF XWHQWD SDVWKH \DP H WP H@Z IW(
GHIIEIWIQ DGDSWH EHKDYIRUDQG P DQUHWMG GXUQJ WH
GHYHBSP HQBCSHURG \WWDWDGYHWH® DIIHFWD FKIG-V
HGXFDWRQDCSHURWP DQFH

2 WRSHGIF ,P SDIWP HQ

$QIP SDIWP HQMKDVDIIHFWD FKIG: VHGXFDWRQDO
SHURW DQFH WQFGGHVIP SDIP HQWFDXHG E\ D

FRQJ HQVP@QRP DO [P SDIP HQNFDX\HG E\ GMHD\H
HJ SRRP\HMY DQG IP SDIP HQNVIWRP RWHUFDXHV
HJ FHUWEWCSD® DP SXWWWRQV DQG IIDFWBV
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7KHW DUH P DQ\ GILI HIHQUWHWIQI VIRUFKIGUHQ Z KR KDYH DQ (3 7KH ®lJ DARE® DMRQ RI D \FKRRGGIMAEW
RUFKDWMUMFKRRAQVVR SURYIGH WH / HDWAS HEWH ( QYILRQP HQW/5( R D WXGHQWZ KHUH WH\ FDQ
WUYH /5( IVRQH RI VHYHUIDOMIGFRP SRQHQWIQ WH GHYHRSP HQWRI D FKIG-V,( 3 DQG SO\ VD FUMEDO
RO IQGHQFIQ) Z KHWH D FKIG \SHQGVKIYRUKHUWP H DWFKRROKRZ \HYIEHVDUW SURYIGHG DQG \WH
BHOWRQWKISVWH FKIG GHYH@®SVZ IWIQ WH VFKRRMDQG FRP P XQW 8@P DWO /5( Z RUWWR NHHS
GHQWIQ WH \DP H FOMURRP DVWHIUQRQ GMDE®IG SHHWDVP XFK DVSRWE®

1 RWD@SWRI WP P IQJ IVDYDIODE®I DWDQFKRROMV $ VA RX P RYH XS WH WDQJ & \ RXUFKIG P D\ QHHG WR
WDYHOR D GLIHHQANM VR UBHFHLYH QHFHWDWY VHWIEHV

$VIRXP RYH XS WH S\ DP IG IRP WH ERWRP HDFK \MS VP RUH HHWAFWH 6WMGHQW\KRXG EH SOFHG
RQ® DVKLU K DVWH\ DEVRGWO QHHG R EH DQG Z RIWWR P RYH GRZ QZ DWBVIL SRWE®




* RWDU

$ FFRP P RGDWRQ

$ FKDQJH LQ FXUULFXOXP RU LQVWUXFWLRQ WKDW GRHV QRW VXEV
WKH FODVV RU DOWHU WKH FRQWHQW VWDQGDUGY RU EHQFKPDUNYV

$ GDSWMG 3K\ VEDO
(GXFDURQ $ 3(

$ GLYHUVLILHG SURJUDP RI GHYHORSPHQWDO DFWLYLWLHYV JDPHYV
LQWHUHVWY FDSDELOLWLHV DQG QHHGV RI VWXGHQWY ZLWK GLVI
LQ D UHJXODU SK\VLFDO HGXFDWLRQ SURJUDP

$ GMUDDWYH ' LVSXWM
5HVROMRQ $' 5

$OWHUQDWLYH 'LVSXWH 5HVROXWLRQ LV DQ LQIRUPDO PHWKRG RI
WKH ,(3 SURFHVYV

$ \WHWP HOW

$Q\ VIVWHPDWLF PHWKRG RI REWDLQLQJ LQIRUPDWLRQ IURP WHVW!'
LQIHUHQFHY DERXW FKDUDFWHULVWLFV RI SHRSOH REMHFWYV RU ¢
SHULRGLF UH HYDOXDWLRQ LV WR GHWHUPLQH ZKHWKHU D FKLOG
HGXFDWLRQDO QHHGYVY DUH RI WKH FKLOG

$ WIMWYH THFKQR®I\ $7
" HYIFH

$Q\ SLHFH RI HTXLSPHQW XVHG WR LQFUHDVH PDLQWDLQ RU LPSU
LQGLYLGXDOV ZLWK GLVDELOLWLHYV

$ WIWYH THFKQR®JI\ $7
6HWIFH

$Q\ VHUYLFH WKDW GLUHFWO\ DVVLVWYV DQ HOLJLEOH LQGLYLGXDO
DVVLVWLYH WHFKQRORJ\ GHYLFH

%HKDYIRU, QMYHQURQ $ ZULWWHQ LPSURYHPHQW SODQ FUHDWHG IRU D VWXGHQW E\ WKH
300Q %3 IXQFWLRQDO EHKDYLRU DVVHVVPHQW )%$ EXW WKDW LV QRW D UF
%MGHW' D\ $Q\ GD\ H[FHSW 6DWXUGD\ 6XQGD\ RU OHJDO KROLGD\ RQ ZKLFK D

DXWKRUL]HG RU UHTXLUHG E\ ODZ RU ORFDO JRYHUQPHQWDO WR F
&DGIQGDU D\ $00 GD\V DUH FRQVLGHUHG FDOHQGDU GD\V LQFOXGLQJ ZHHNHQG

&DARWID ' (DI QRWF
&HQMU &' &

&DOLIRUQLD 'LDJQRVWLF &HQWHUV LQ )UHPRQW )UHVQR DQG /RV :
VRXWKHUQ &$ WR SURYLGH QR FRVW DVVHVVPHQW DQG HGXFDWLRC
VHUYLFHV PXVW EH JHQHUDWHG E\ UHIHUUDO IURP WKH VFKRRO GL

&RP SMQFH &RP SOIQN

$ IRUPDO VWDWHPHQW LQ ZULWLQJ WKDW DJUHHG XSRQ VHUYLFHV
GHOLYHUHG RU WKDW WKH VFKRRO GLVWULFW KDV YLRODWHG ,'($

& RQHWYDWRUKIS

$ FRXUW SURFHHGLQJ LQ ZKLFK D MXGJH DSSRLQWY D UHVSRQVLE(
ZKR FDQQRW FDUH IRU KLP KHUVHOI RU KLV KHU ILQDQFHV 7KH SH
FRQVHUYDWRU PD\ RU PD\ QRW EH D UHODWLYH

o Xl Xl (KH _VXXENMBJEVW PDVWVWHU VWKDV LV VWR EH OHDUOHG XV XDOO\ GHVELU]

$ WHWP HQW

DW IUHTXHQW LQWHUYDOV

' HVJ QDWIG , QWKF\IRQ
DQG 6HWYIFHV ' ,6

6HUYLFHYV UHTXLUHG WR DVVLVW DQ LQGLYLGXDO ZLWK GLVDELOLMW
LOQFOXGLQJ EXW QRW OLPLWHG WR WUDQVSRUWDWLRQ RFFXSDWLI
DQG ODQJXDJH WKHUDS\ PHQWDO KHDOWK VHUYLFHV DQG PHGLFD

" XH 3WIRFHW

,Q JHQHUDO D FRXUVH RI OHJDO SURFHHGLQJVY DFFRUGLQJ WR UXC
HQIRUFHPHQW DQG SURWHFWLRQ RI SULYDWH ULJKWV (VVHQWLDO
"QRWLFHpy DQG "D PHDQLQJIXO RSSRUWXQLW\ WR EH KHDUG u
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* RWDU

([ WMQGHG 6FKRRO D\

$ SURYLVLRQ IRU D VSHFLDO HGXFDWLRQ VWXGHQW WR UHFHLYH L
VWDQGDUG VFKRRO GD\

([ WQGHG 6FKRRG<HDU
(6<

$ SURYLVLRQ IRU D VSHFLDO HGXFDWLRQ VWXGHQW WR UHFHLYH L
YDFDWLRQ SHULRGYV

) DFIQMDWG ,( 3

$ JURXS OHDGHUVKLS SURFHVYV LQ ZKLFK D WUDLQHG LQGLYLGXDO
RQ \RXU VWXGHQW DQG WKH HGXFDWLRQ LVVXHV

)DP 1® ( GXFDWRQDCBLI KW
DQG 3UYDF\ $FW)(53$%

7KH IHGHUDO ODZ WKDW UHJXODWHV WKH PDQDJHPHQW RI VWXGHQ
LQIRUPDWLRQ IURP WKRVH UHFRUGV ZLWK LWV RZQ DGPLQLVWUDW

) BHH $ SSURSUDWM 3XETE
( GXFDWRQ )$ 3(

6SHFLDO HGXFDWLRQ DQG UHODWHG VHUYLFHV DUH SURYLGHG WR
H[SHQVH DQG XQGHU SXEOLF VXSHUYLVLRQ DQG GLUHFWLRQ DW QF

) XQFUWRQDCH QDOMY
$WHWP HOW)$$ 25
) XQFWRQDOVHKDYIRWDO
$ \WHWP HQW) 96

$Q HYDOXDWLRQ SURFHVV WR XQGHUVWDQG WKH SXUSRVH PRWLYLI
EHKDYLRU V WR GHYHORS D SRVLWLYH DQG DSSURSULDWH %HKDYL
LOQOVWUXFWLRQDO VXSSRUW DQG VHUYLFHYV

) XQFWRQDC XUWIF XO(P

$OVR /LIH 6NLOOV &XUULFXOXP $ FXUULFXOXP IRFXVHG RQ SUDFWI
FRPPXQLW\ EDVHG VHWWLQJV ZLWK FRQFUHWH PDWHULDOV WKDW I

* RDO'DQG 2 EMIFWHV

$ ZULWWHQ FRPSRQHQW RI DQ ,(3 VNLOOV WKH VWXGHQW LV H[SHF
\HDU PD[LPXP UHYLHZHG DQG UH HYDOXDWHG E\ WKH ,(3 WHDP DW

* XDUBIDQWKIS

*XDUGLDQVKLS LV ZKHQ D FRXUW RUGHUV VRPHRQH RWKHU WKDQ W
RI WKH FKLOG RU PDQDJH WKH FKLOG V SURSHUW\ FDOOHG HVWD
XQGHU WKH DJH RI

7R OHDUQ PRUH JR WR SDJH RI WKH *XLGHERRN

OFOMRQ ,QFOMYH
( GXFDWRQ

$ EHOLHI WKDW HYHU\ VWXGHQW LV HQWLWOHG WR DQ LQVWUXFWL
LQGLYLGXDO QHHGY DQG OHDUQLQJ FKDUDFWHULVWLFV D FRPPLW
DVVXUHG VHQVH RI EHORQJLQJ IRU DOO VWXGHQWY UHJDUGOHVYV |

,QGHSHQGHQW GXFDWRQDO
( YDODWRQ ( (

$Q LOGHSHQGHQW HYDOXDWLRQ RI D VWXGHQW IURP D TXDOLILHG
IRU DQG REWDLQ DQ ,(( LI WKH\ GLVDJUHH ZLWK WKH UHVXOWYV RI L
VFKRRO GLVWULFW $Q\ ,(( PXVW EH FRQVLGHUHG DW WKH ,(3

,QGYIGXDO'Z W' MDEIDMYV
(GXFDWRQS$SFW,' ($

JHGHUDO ODZ WKDW HQWLWOHYV VWXGHQWY ZLWK GLVDELOLWLHV W

,QGLYIGXD@ HG ) DP 1®
6HLYIEFH 3DQ ,) 63

$ ZULWWHQ SODQ IRU SURYLGLQJ HDUO\ LQWHUYHQWLRQ VHUYLFH\
ELUWK WR UG ELUWKGD\ DQG WR WKH FKLOG:V IDPLO\

QUXIILELHQW

1RW PHHWLQJ WKH OHJDO UHTXLUHPHQW RI ,'($ E\ IDLOLQJ WR SUR
LQIRUPDWLRQ DQG HYLGHQFH WR VXSSRUW D 'XH 3URFHVV &RPSOD
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* RWDU

/ HDWb HVNE- \iYH $ IHGHUDO PDQGDWH VWLSXODWLQJ WKDW WR WKH PD[LPXP H[WHC
( QYLLRQP HQW/ 5( EH HGXFDWHG ZLWK WKHLU QRQ GLVDEOHG SHHUYV
$ /LYLQJ 7UXVW LV D OHJDO WRRO WKDW DOORZV D SHUVRQ 7UXVYV
/LYIQ) 7AW SURSHUW\ IRU WKH EHQHILW RI VRPHRQH HOVH %HQHILFLDU\ 8QC
7UXVW JRHV LQWR HIIHFW GXULQJ WKH VHWWORU V OLIHWLPH
7R OHDUQ PRUH JR WR SDJH Rl WKH *XLGHERRN
/ RFDQ{ GXFDWRQ $ WD
I(s 7KH ORFDO VFKRRO GLVWULFW
7KLV OD\ WHUP GRHVQ-W DSSHDU LQ WKH ODZ ,W UHIHUV WR ,'($-V
0 DIQWHDP 1QJ HYHU\ FKLOG LQ WKH /HDVW 5HVWULFWLYH (QYLURQPHQW /5( PRV
VWXGHQWY ZLWK GLVDELOLWLHYV LQ JHQHUDO HGXFDWLRQ UDWKHL
0 HGIDWR $ YROXQWDU\ $SOWHUQDWLYH 'LVSXWH 5HVROXWLRQ $'5 SURFHVYV
Q ILOLQJ D 'XH 3URFHVV &RPSODLQW ,W LV QRW D SUHUHTXLVLWH W
0 HGIDWRQ $ YROXQWDU\ $OWHUQDWLYH 'LVSXWH 5HVROXWLRQ $'5 SURFHVYV

)RWP DO XH 3WRFHW

BURFHVV &RPSODLQW LV ILOHG 2IILFH RI $GPLQLVWUDWLYH +HDUL

0 RGIIEDWRQ

$ FKDQJH LQ FXUULFXOXP RU LQVWUXFWLRQ WKDW VXEVWDQWLDOC
LWV FRQWHQW VWDQGDUGY RU EHQFKPDUNV 'LITHUHQW IURP $FFI

2 lIFH IRU& LYICH LI KW
2 &5

$Q DJHQF\ RI WKH IHGHUDO JRYHUQPHQW:-V H[HFXWLYH EUDQFK ZLV
(GXFDWLRQ WKDW LV FKDUJHG ZLWK HQIRUFLQJ D QXPEHU RI FLYLC

2 lIIFHRI (TXDO
2 SSRIW¥QW 2 (2

$Q RIILFH ZLWKLQ WKH &% 'HSW RI (GXFDWLRQ WR DGYLVH WKH 6W
L, QVWUXFWLRQ &'( VWDII DQG WKH 6WDWH %RDUG RI (GXFDWLRQ R
DQG PHDQLQJIXO DFFHVV WR LWV HPSOR\PHQW DQG SURJUDP VHUY

2 IIlEH RI 6SHFIDO
( GXFDWRQ 3WRJ WDP V
2 6(3

$Q RIILFH ZLWKLQ 26(56 VHH EHORZ FKDUJHG ZLWK DVVXULQJ WKL
(8

2 [IIFH Rl 6SHFIDQ{ GXFDWRQ
DQG SHKDEIMWWYH 6HWYIEHV

2 6(56

$Q DJHQF\ Rl WKH IHGHUDO JRYHUQPHQW: -V H[HFXWLYH EUDQFK ZLV
(GXFDWLRQ '2(

3DBQWDIQQ) DQG
,QRWP DWRQ & HQWMU 37,

7KH GHVLJQDWHG DJHQF\ WKDW RIIHUV ZRUNVKRSVY DQG WUDLQLQJ
UHVSRQVLELOLWLHY LQ D SDUHQW-V ORFDOH

3@FHP HQW

7KH XQLTXH FRPELQDWLRQ RI IDFLOLWLHY SHUVRQQHO ORFDWLRC
LOQVWUXFWLRQDO VHUYLFHV WR PHHW WKH JRDOV DV VSHFLILHG LQ
VHUYLFHV QRW D ORFDWLRQ
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* RWDU

3RZ HURI $ WRUQH\

$ OHIJDO GRFXPHQW ZULWWHQ WR JLYH WKH DXWKRULW\ WR DFW IR
OHJDO RU ILQDQFLDO PDWWHUYV

3URU: UMMQ 1 RWFH
31

$ QRWLFH VXSSOLHG WR WKH RWKHU SDUW\ WKDW LQFOXGHV D GH)
UHIXVHG E\ WKH VFKRRO GLVWULFW RU E\ WKH SDUHQW

3UWRFHGXUWDGDIHI XDUBV
DQG SHIHUWDGBHWIFHV
3656

$Q RIILFH RI WKH &% 'HSW RI (GXFDWLRQ &'( WKDW SURYLGHV WH|
UHVRXUFHY DERXW SURFHGXUDO VDIHIJXDUGY DQG HGXFDWLRQDO L
IURP DJHV XS WR QG ELUWKGD\ &RPSOLDQFH FRPSODLQWYV DUH

SHOWG 6HYIFHV

7TUDQVSRUWDWLRQ DQG VXFK GHYHORSPHQWDO FRUUHFWLYH DQG
UHTXLUHG WR DVVLVW D FKLOG ZLWK D GLVDELOLW\

SHVROWMRQ 0 HHWY

$ PHHWLQJ PDQGDWHG LQ ,'($ DV SDUW RI WKH 'XH B3URFHVV &R
SDUWLHVY DWWHPSW WR UHVROYH D GLVSXWH SULRU WR SURFHHGL!

6FKRRO D\ V

B3OHDVH UHIHU WR 7KH ,QLWLDO 6SHFLDO (MK HARWWR & U YXBRGEEXH-DUA MR
WLPHOLQHV SDJH

6SHFLDQ GXFDWRQ/ RFDO
30Q$ WD 6(/3$

$ FRQVRUWLXP RI VFKRRO GLVWULFWYVY ZLWKLQ D JHRJUDSKLFDO VI
WKDW HYHU\ FKLOG HOLJLEOH IRU VSHFLDO HGXFDWLRQ UHFHLYHV
/IRFDO 30DQ EDVHG RQ )HGHUDO DQG &DOLIRUQLD ODZV DQG UHJXC
HGXFDWLRQ VHUYLFHY DUH SURYLGHG

EXIIEIHQR

OHHWLQJ WKH OHJDO UHTXLUHPHQW RI ,'($ LQ SURYLGLQJ WKH QHF
HYLGHQFH WR VXSSRUW D GXH SURFHVV FRPSODLQW

BXSSRUWMG ' HFIMRQ
0 DNV

W HQDEOHVY SHRSOH ZLWK GLVDELOLWLHV WR FKRRVH VXSSRUWHU
PD[LPXP RI WKHLU XQLTXH DELOLWLHV ZLWKRXW KDYLQJ WR LQYRO
7R OHDUQ PRUH JR WR SDJH RI WKH *XLGHERRN

6\ 3XW

7KH UXOLQJ WKDW SHUPLWY D VWXGHQW WR UHPDLQ LQ WKHLU FXU
FRQFHUQLQJ VSHFLDO HGXFDWLRQ VHUYLFHV
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$'$

$PHULFDQV ZLWK 'LVDELOLWLHYV Fw/($

/IRFDO (GXFDWLRQ $JHQF\

$'5 $OWHUQDWLYH 'LVSXWH 5HVROX LRSOS( /HDVW 5HVWULFWLYH (QYLURQP|
$/- $GPLQLVWUDWLYH /DZ -XGJH 1&/% 1R &KLOG /HIW %HKLQG

$3( $GDSWHG 3K\VLFDO (GXFDWLRQ 16+ 1RQ 6HYHUHO\ +DQGLFDSSHG
$6° $XWLVP 6SHFWUXP 'LVRUGHU 2%+ 21ILFH Rl $GPLQLVWUDWLYH +HD
$7 $VVLVWLYH 7HFKQRORJ\ 2&5 8 6 2IILFH IRU &LYLO 5LJKWYV
&$ & &RPPXQLW\ $GYLVRU\ &RPPLWWH 2(2 211LFH Rl (TXDO 2SSRUWXQLW\
& 36 ( &RPPXQLW\ $OOLDQFH IRU 6SHFLPO (;_Z;§§|:(D3NLRqueRJZUIIDLPF\'/_| RI 6SHFLDO (GXFDWL
& &6 &DOLIRUQLD &KLOGUHQ:V 6HUYLHHV 2 6(5 6 §H6K£>2||E|LL(§FWRD|W6LSRHQFIE;Z?J\;(L;;(:\I/DWL
&'( &DOLIRUQLD 'HSDUWPHQW RI (GXFFDWLRQ 2FFXSDWLRQDO 7KHUDS\

&'& &DOLIRUQLD 'LDJQRVWLF &HQWHRV 35, BURWHFWLRQ DQG $GYRFDF\ ,Q
', 6 '"HVLJQDWHG ,QVWUXFWLRQ DQG pHUYLF R BURFHGXUDO 6DIHIJXDUGV DQG 5
"2 ( 86 'HSDUWPHQW RI (GXFDWLRQ 37 3K\WWLFDO 7KHUDS\

'25 '"HSDUWPHQW RI 5HKDELOLWDWLHQ 3 7/ 3DUHQW 7UDLQLQJ DQG ,QIRUPD
'5(') 'LVDELOLW\ 5LJKWV (GXFDWLRQ BQG 3HIHQVH )X3U&RU :ULWWHQ 1RWLFH

(6< (IWHQGHG 6FKRRO <HDU 563 5HVRXUFH 6SHFLDOLVW 3URJUDI
1$$ )XQFWLRQDO $QDO\VLV $VVHVVPEQWE ' 2 6SHFLDO 'D\ &0DVV

)$3( JUHH $SSURSULDWH 3XEOLF (GXHDWLRQ/3 %  6SHFLDO (GXFDWLRQ /RFDO 30D
)(53$ )DPLO\ (GXFDWLRQDO 5LJKWV DQ5 3ULYDBF) $FW6SHFLDO (GXFDWLRQ 5LJKWV DQ
(8 ,QGLYLGXDOV ZLWK 'LVDELOLWLHV (GXEDWLRQ 6AWHUHO\ +DQGLFDSSHG

, (( ,QGHSHQGHQW (GXFDWLRQDO (YHOXIWLRQ 6SHFLILF /HDUQLQJ 'LVDELOLW\
,)63 ,QGLYLGXDOL]HG )DPLO\ 6HUYLFHl 30DQ 3 6SHHFK /DQJXDJH 3DWKRORJLVW
.33 ,QGLYLGXDO 3URJUDP 30DQ 63 (" 6SHFLDO (GXFDWLRQ
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6 A SHVRI

6SHFIDQ GXFDWRQ O HHWQI V

1SPSWpP
DVSS-CQUQNBC

8 U
DBWMCEBSEBZI
PGQBIF-QUPS
TBGE
FRVFTU

QWY ZFBS

$ PN QWUFE
CF®S-B
TWEFQU
Wwsor

1 7. (25$66(660 (170 ((7,1*

6RP HAWP HV SURUVR WH WBIWR \WH LQWDQ( 3 HYDODWRQ SURFHW \WHU
PD\ EH D \KRWP HHAQ \R J DWHUIQ RP DARQRMR H SDIQWH
HYDODWRQ SURFHW 7KLY GRHV QRAKDSSHQIQ DOFDVHY 6RP HAP HV\ RX
UHFHYH Z MMQ QRWIEDWRQR WH DWHWP HQABDQ DQG VHQG IMEDFN
WG

1,78/ (3(9$/8%$721 0 ((7,1*

7KIVIVWH P HHWDY DWZ KIFK WH IQUWDOQEMGXDY GFDMRQ3DQ (3 I
GHYHBSHG DG FRXQNVDVWH | LWKS QRXDQ( 3 P HAWY  7KHVH P HHWQI\
XXDE® OWRYHUDQKRXUDQG FDQEH TXWM IQMQH

3/$1 5(9,(: 0((7,1*

)250 (5/<$118%/ ,(3

( DFK\ HDUWH FRP SGMW WDP P HHWDQG WH | XQ)( 3 GREXP HQAY
UHMHZ HG DQG J RDOY DUH VAWRUMWH QH WFDBIQEDU\ HDU 7KH \FKRRQ
UHTXLHG VR KRG D SOQUMHZ ,( 3 P HAW EH RMHWHHQG DM R W
FXUWHQA( 3 IVBDFKHG

$0(1' 0(170 ((7,1*

Y250 (5/< (0 (5* (1&<255(9,(: 5(9,6(,(3

7KHVH P HHWD) VDUH Z KHUH WH WDP FRP HVVRRI HWHUVR GAVFXWD
\SHFILLE SDVR WH ,( 3 WDWERVOWDSSHDUMR EH SURSHU® \HQ) WH
GHHGVR WH WMGHQA/7KH. DU DR | RUZ KHQWHUH DUH XU HQAHDVRQY
VR XSGDW D FKIGV,( 3 RUD FUMY WDWHFHWVMY KRTIQ) DQ,( 3 WDP
PHMWQ (RZ

(/% %, 7<(9$/8$721 0 ((7,1*

)250 (5/<75,(11,$/ 255((9$/8$7,21 0 ((7,1*

(YHY WUHH\ HDLY WH GMAFVWP XUWFRQEXPWD UHHYDODWRQ RUI B! UHVEHZ
VR GHWUP ICH D FKIGVRQI RQ) GHHG DQG HIJ LELDV | RIVSHFIDO
HEXFDWRQHWYIEHV 7KLY SURFHW H SGUHV FKDQJ HVIQ\ RXUFKLGY
DELONAV DQG AHQ) W DQG IGHQAIHY DSSURSUDM VHYEHY I RQJ

IRZ DG

75$16,721 (30 ((7,1*
7WDQMRQSOQQQ VD SIRFHWVR KHS WMGHQNV Z W DQ,QAMGXDQ HG

( GXFDWRQ3IWRIWDP (3 GHFIGH Z KDWiKH Z DQAR GR DIWIUKLI K
VFKRRO MDOR KHSVWHP 11J XUH RAWKRZ VR I HAKHUH  7KH SXLBRVH

KHS WHQV SUHSDUH VR EH LQGHSHQGHQA RXQ) DXV
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6SHFIDQ GXF DRQ 5HVSRQMELDNV

E\ 6FKRROA SH

7KH ,QGLYLGXDOV ZLWK 'LVDELOLWLHYVY (GXFDWLRQ $F\

$ QFKIGWQ Z IW GMDEIBMVDW VR EH J LYHQ D IUHH DSSURSUDW SXE@ HGXFDWRQ ) $ 3(

( GXFDWRQ DQG 5HDWG 6HYIEHVP XWAEH SURYIGHG R FKIGUHQ XS RWHDIHRIT ~ ,Q&$
( GXFDWRQ IQF IGHVDFDGHP IE DVZ HGDVVHO KHG DQG YRFDWRQDONG

( GXFDWRQ P XW\EH SWRYIGHG IQ WH * / HDWAE HVAEWH ( QYLLRQP HQW / 5(

( GXFDWRQ P XW\EH IQGLYIGXD@HG DQG DSSURSUDW VR WH FKIG-VQHHGY

7KH IP SRUBQNGMFWRQ LY \WDWKLY @Z DSSTHVVR SXEQF HGXFDWRQ QRWD@HGXFDWRQDOHWII V' 6HH
EH®Z IRUKRZ VSHFIDCHGXFDWRQ Z RUW 1Q GLIHHQMFKRRONSHV

3XEOLF 6FKRRO 'LVWULFEW
QD SXE@ \FKRRGGIMAE WDQHGHIDMDQG WM
OZVDSS® 7KH\ P XWASWRYIGH D )$3( R DO
HO LE® WXGHQW

3XEOLF &KDUWHU 6FKRRO
LQ SHUVRQ RQOLQH RU YLUWXD:
$ SXEOLF FKDUWHU VFKRRO KD
UHTXLUHPHQWY DV D SXEOLF V
PXVW PHHW DOO VWDWH DQG II
7KH EHWS OFHP HQWRUD FKIG P D\ EH IQD

SWYDW \FKRRO,| D SXE@ \FKRRCGSOFHVD FKIG
IQ D SUWYDW \FKRRQZ M DQ ,( 3 WHQ WH SXET
\FKRRQVUN\SRQVE®I | RUHQUKUQ) WDVIKH SUWYDWM
\FKRRQOP S®IP HQWWH FKIG-V,(3 $ GSWRYIGHG
\HWYIEHVDW IXQGHG E\ WH GMNEW

) RUFKIGUHQ HQR®IG 1Q SWYDW KRP H \FKRRCE\
WHIUSDWHQW WH ®FDJ ($ P XW

e (YDOXDWH DQ\ VWXGHQW DWWHQGLQJ D S
VSHFLDO HGXFDWLRQ VHUYLFHV LI D SULY
PDNHV D UHIHUUDO WKURXJK &KLOG )LQG

&KLOGUHQ ZLWK GLVDELOLWLH
FKDUWHU VFKRROV KDYH DOO
ULIJKWYVY DYDLODEOH XQGHU IHC

6HH 3XEOLF 6FKRRO 'LVWULFW

5H(DJ IRXV 3DURFKIDO3UWYDW 6FKRRO
($ GRHVOQRWDSSO W IQGLYIGXDO'SOFHG IQ

S T Lo

e "HWHUPLQH LI WKH VWXGHQW LV HoLJLE o WRWWEKRRYGRORYHFHIT IXQGIJ DQG DU
e '"HYHORS DQ ,QVWUXFWLRQDO 6FKRRO 30 DQRWHI XILHG W ERYIGH [ ItHM DSSURSUDWM

SULYDWH VFKRRO

e &RQVXOW ZLWK WKH VWXGHQW:-V SDUHQW

GHYHORSLQJ WKH ,63

+RP H 6FKRRO

QRVWHQUR®IG LQ D SXEQF RUFKDWMUVFKRRCBUR] UDP
+RP HWFKRROIYDUH FOWLIHG DVSUYDW \FKRRO
WGHQWDQG DU HOMBIG \R HGHUDAXQGV
\SHFILIED® HDW DUHG IRUSUYDW \FKRRO
WXGHQW 7KIVIXQGIQI VP IQP DADQG KRZ WRH
IXQGVDUH \SHQAY HQWHO DVIKH GIVFUHWRQ RI W
®FDOFKRROGMEW

HGXFDWRQRUDQ (3 7KH\ DUH QRWHHT XIUHG R

S RACH DB DOHEKEIRMRQ HYEHVVR

FKIGUWHQ Z W GADE IGWHV

+RZ HYHU SWYDW \FKRRODW ERXQG E\ 6HFWRC
DQG DB U\SRQME®! IRUSRYIGIQU

P RGILIEDWRQV DFFRP P RGDWRQV DQG DFFHW

R HGXFDWRQDCRS SRUXQWAHV \KFK DVD WDP S

IRUD FKIG IQD Z KHHEKDIU 7KH\ DW DGR

UHT XIWHG VR HQU DI H WH IDP 1O L WH\ \K\SHFWD

GMDELOW

5HDG P RUH_KHUH

5HDG WH 5H@ IRXV 3DURFKIDO3WYDW 6FKRRO
\HFWRQ IRUP RUH IQIRWP DWRQ

. \RX KDYH FRQFHUQV DERXW KRZ \RXU FKLC
PDNH VXUH \RX XQGHUVWDQG WKH SURJUL
DYDLODEOH DW \RXU VFKRRO
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DQVSRUBRQ

(YHU LQGLYIGXDCY W H[ FHSWRQDOQHHGV Z KR IV H@ [E®! R UHFHLYH \SHF LDCHGXF DURQ IQWMKFWRQ
DQG HOWG VHYIEHY  VKD@UHF HLYH \WDWQWKFWRQ DQG WRVH VHLYIEHV DWOR FRWAR KLY RUKHU
SDUHQWRU DVDSSURSUDWM \R KIP RUKHU
&DORWDD ( GXFDWRQ & RGH

QWH FD\H RI DQ (3 \SHFIDAHGXFDWRQ WDQ\S RUDMRQ IVGHIIQHG DVD WHOWG \HYEEH TIDQWSRUBMRQ IV
UHT XIUHG VR EH SWRYIGHG DVD WHOWG VHWYIEH [L MB/UHT XILHG VR DWMAD FKIGS Z WK D GVDE BV VR EHOHIIW
IRP \SHFIDCHGXFDWRQ ,Q DGGIMRQ DVUHT XILHG IRUDQ. \SHFIDCHGXFDWRQ SWRI IDP  WH VHWYIEH P XWV
EH SWRYIGHG \R P HHWINMH FUMUD IRUD IUHH DSSURSUDW SXE@ HGXFDWRQ

1RZ Z KDWGRHVWILYD@P HDQ

KH W\W KDVHWREQKHG D \HUHVRI J XIGHEHVDUWRXQG VSHFIDAHGXF DWRQ WDQWSRUBWRQ +RZ HYHU DW
WH HQG Rl W{H GD\ GHFMRQVDUWH P DGH DWKH ®FDJ ($ GIYHO(DFK /($ SWRYIGIQ) \SHFIDOHGXFDWRQ LV
UHT XIWHG VR DGRSWE RO IHVIRUWH SURJ IDP VDQG HWYIE HV MRSHUDWYVDQG FRQMMQW 1P SGIP HQWKHP

+HUW IVJ XIGDQFH SWRYIGHG E\ WH WBW IRU,( 3 \WMDP V\R KHG HYDGDW WDQWSRUBWRQ HO EIOV / RFDQ( 3
WDP VVBNH WHVH J XIGHEHVDQG SREFIHVDGRSWG E\ WH / ($ VR P DNH [lQDAGHF MRQVIRUIQGLYIGXDO
WXGHQW

3UP DY & RQUGHWDWRQ 6WGHQM. HHGV
7KH \SHFLLE QHHGVRI WH WXGHQAP XWEH WH SUP DU FRQUGHWDWRQ Z KHQDQ ,( 3 WDP  IVGHWMUWP IQQJ
DQ WDQWSRWPWRQ QHHGV 7KHVH P D\ IQFGH EXVIDUH QRWIP WG \R
0 HGIEDGBIDI QRWDQG KHDE QHHGVDW D FROUGHUDWRQ Z KHQ GHWIWP 1QQ) Z KHWHUBRQI EXVUGHV
FRX@ DIIHFWD FHUBIQ SXSIOVKHD@X GXUDWRQ WP SHIDWW FRQAROQHHG IRUHWYIEHY KHDGX
HP HU HQFIHV J HQHDDEIOW DQG RUMAHQI W R DP EXOW Z KHHODSSR] IP DW GIMBQFH IIRP WH
\FKRRCRUWH GIMBQFH QHHGHG R Z DOIRUZ KHHARQHVHOWR WH \FKRROFRQUGHUDWRQ RI SXSIGQHHGY
1Q IQFBIP HQARUYHY KRWZ HDWHU DQG RWHUZ HDWHUF RQGIMRQV
3K\ \EDDFFHWEIMV Rl FXUEV MIGHZ DOV WHHW DQG SXE@ WDQWS RUDWRQ X MP V/
& RQUGHWDMRQRI D SXSIOVFDSDFIW VR DULlYH DWFKRRCRQWP H DYRIG J HMEQJ ®WVDYRIG GDQJ HIRXV
WDIILE VWXDMRQV DQG DYRIG RWHUSRWMQUWD® GDQJ HIRXVRUH[ SEMIWH \MXDWRQVRQ WH Z D\ \R DQG
IRP \FKRRO
%-KDYIRIDQQMYHQURQ 3OQV\SHFLLIHG E\ WH SXSI0/,( 3 DQG FRQMGHWDWRQRI KRZ \R [P SGIP HQW
\KFK SOQVZ KIBI D SXSIQVEHIQ) WDQWSRWMG
0 IG GD\ RURWHUADQ\S RUBWRQ QHHGVDVUHT XIWHG RQ D SXSIOV,(3 IRUH[DP S® RFFXSDWRQDCRU
SK\ VEDONHWDS\ RUP HQBOKHD@ \VHYIEHVDWDQRWHUWWM FRP P XQW EDVHG FOWHY HW P XW
DGR EH WWNHQ QR FRQUGHDWRQ Z KHQWH ,( 3 WDP  GIVFXWHVD SXSIO/SOFHP HQWDQG
WDQSRUBWRQ QHHGV
([ WIQGHG WFKRRQ HDUHWYIEHV \KRX@ EH DQRWHUFRQUGHIDMRQ RI D SXSIOVQHHG IRUADQ\S RUBURQ
L FRQUGHUWHG QHFHWDUW VR SURYIGH D 1UHH DSSURSUDW SXE@ HGXFDWRQ DVASHFILIHG IQ D SXSIOV,( 3

SHDG P RUH_KHUH

e : KHQ 1Q GRXEW DW \RXU ,(3 WDP W \KRZ \RX KRZ WHU WDQSRWDURQ
UWHFRP P HQGDWRQ LV VXSSRUWMG E\ ®FDCBRIF\
e |\ RX QHHG WDQVSRWIMRQ EUQ) HYIGHQFH \MDWP HHW WH J XIGH@HV DERYH \R \ RXU

(3 P HHWQ
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KH ,QWDQ( 3 ( YDADWRQ 3URFHW

'KHQ VFKRRO VWDII RUD FKLOG:V FDUHJLYHU VXVS
GLVDELOLW\ LPSHGLQJ D FKLOG:V SURJUHVYV LQ VF
(GXFDWLRQ 3URJUDP ,(3 HYDOXDWLRQ LV FRQGXF
VHUYLFHV RU DFFRPPRGDWLRQV ZRXOG VXSSRUW V
VFKRRO

$IWHU WKH DVVHVVPHQW SURFHVV QRW DOO FKLO(
SODQ 7R EH HOLJLEOH WKH\ PXVW ITLOO ZRWHKLQ R
FDWHIJRULHMW LV GHHPHG WKDW D VWXGHQW LV HOI
SDUHQWYV WKH FKLOG V WHDFKHU WKH VSHFLDO
SURIHVVLRQDOV RU VSHFLDOLVWY DQG VRPHWLPH
IRU VXFFHVYV

7DEOH Rl &RQWHQWYV
, 7K|:-3| 3DW R DQ ,QGLYIGXDQHG ( GXFDWRQ 3URJ IDP

6l) QV<RXU& KIG 0 D\ % 6\WKJ J @Y 1Q 6FKRRO
7KH 6SHFIDQ GXFDWRQ &\ F®!

(3 ( YDEDWRQ 5HT XHVATHP SOWM

7KH ,QUWDGBS HF IDQ GXFDWRQ ( YDBDUWRQ 7P HEH

: DMQJ IRUWH ,QWDQ(3 0 HHWQJ " ) YH 6WMSV<RX
&DQ?DN—I W 6HWKRXU& KIG 8 S IRUGXFFHW

(3 ,QUD@ HHW & KHFNDW

(3 0 HHWY 30QQQI 7RRO

(3 3UBHYIHZ & KHFNDW

: KR IVRQWH ,(3 7HDP "

3RWE® (3 $ FFRP P RGDWRQV

. H\ $QOXDA® IBIMROHVIQWH (3 3URFHW

$ 3DBHQW* XIGH \R 6SHFIDQ GXFDWRQ




7KH \FKRRADRWIHV\ RXUIDP 1© WDW RXU 25 <RX QRWFH \ RXUFKI@ KDVMJ QVRI
FKIG P D\ KDYH DQ REWRFGI IOMUHULY] WAKJI J @) 1Q WFKRRDQG WHDFK RXWR
Z W WHIUGIDWDIQJ IQWDW D FRQYHUDWRQ




6L) QV<RXU&KI@ 0 D\ %

6WKI J @Y 1Q 6FKRRO

3DUHQWDQG FDUHJ LYHWKDYH WH EHWIQWI KWOWR WHIUFKIGUHQ DVWH\ JURZ DQG GHYHBS 2 IWQ
IDP I©® P HP EHW/Z IOQRWEH \KEV®I FKDQJ HVIQ WHIUFKIG WDWDM FRQOFHWVDERXWKRZ WH\ DUH

QDYLI DWY \FKRRO7KHVH FKDQJ HVFDQ IQF AGH \KLWIQ GIHWABIHS SDWHMLDV EHKDYIRU RUKRZ \ RXU
FKIG \BOVDERXWFKRRO%H®Z VD @RI \RP H RI WH \KILWIQ EHKDYIRURUHHGEDFN\ RX P D\ KHDUMDW
P LJ KWZ DUDQUD IR®Z XS P HHWQ Z I \FKRROX®II RUD UHT XHWWRUHYDGDWRQ

' RS 1Q* UDGHV 0 MEHKDYHV " HYH®&SV 3K\ MEDO
1Q 6FKRRO 6\ P S\RP V
7HDFKHU DOIQ) SERXW ~ <RXUEKIG' RHVQW
9 RIEHV 6FKRROAFRP HV ) HHO8 KD@IQJ HG DW
& ROFHLV 211/1P W 6FKRRO
6SHQGIQY 7RR <RXU& KIS 6HHP V/
0 XFK 7IP HRQ " DMADF\MG RU &KDQIHVIQ) UHQGY
+RP HZ RWN " DRU DQJ HG RUS PRV

7KH EHKDYIRWQDP HG DERYH FDQKDYH D WDQJ H Rl LRRWFDXVHV\XFK DVWDQMRQVIQ IDP 1© @H
SXEHW P RYIQJ KRP HVRUWKRR® D GIDWIQJ GMDEIW HW WV YMIOR XQGHWMQG WH FRUH MXH
WR GHYH®S WH DSSURSUDW DFWRQ SOQ

O\ FKLOG LV GHPRQVWUDWLQJ VLJQV RI FKHFN DOO WKDW DSS

3K\WLFDO 6\PSWRPV A 1RW )HHOLQJ &KDOOHQJHG
6SHQGLQJ 7RR OXFK 7LPH RQ +RRHZRWNJDFWLRQ RU 'LVRUJDQ
OLVEHKDYLRU DW 6FKRRO A &KDQJHV LQ J)ULHQGV RU $F
'URS LQ *UDGHV DQG RU

1R /RQJHU :DQWLQJ WR 7DON $ERXWWHERRIOU KDV UHDFKHG R
2WKHU BBBBBBBBBBBBBBBBBBBEFREEEBBEBBEBBBE

D O O O <

)\ RXUFKIG M\KRZ IQJ \HYHWDARI WHWH MJ QV VFKHGX®I D FRQHWHQFH Z W \FKRROX®I | VR Hl S&RWH
Z KDWWVIOWMUHUL) Z I\ RXUFKIG- VAKFFHWIQ VFKRRO%HJ 1Q Z IW \ RXUFKIG VFOWRRP  WDFKHU
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' RS IQ* DGHV
" IRSSIQJ JWGHVIVD FRP P RQ IQGIFDVRUWDW RXUFKIG IVWAXI J @Y : KB DQ RFFDMRQDCSRRU

JWGH P D\ QRWEH D FDXVH IRUHURXVFRQFHWD D SDWHWRI ®Z J WDGHV RUD \WJ QLIEDQAFKDQI H IQ
SHURW DQFH® VD M QRI D SIREGIP

6RP HWP HVSDUWHQWDWKP H WDWEDG J IDGHVMP S® P HDQ WDWIKHIUF KIG MVAMQWDS SOLQJ

WHP \HOHVRUWDWAKH\ GIG QRWIMG\ KDWB HORXJK | \ RXUFKIG WXGIHG WRURXJ KO DQG WOGIG
SRR RQWH \WMWRUDQ DWL QP HQWIMP D\ EH D MJ QRI D GHHSHUMXH ) RUH[ DP S® \ RXUFKIG P D\
EH WAXJ J @ Z W D GIDWQIQI GMVDEIOV DQG QRVHYHQNQRZ W9 SO\ IQ) DQ DFWH R®! 1Q\ RXUFKIG-V
WG\ KDEIW \ RX KDYH D FKDQFH VR HYDGDW LL WH\ DUH SXWJ 1Q HIIRWDQG \WOAKJ J @Y

0 MEHKDYHVIQ 6FKRRO
0 MEHKDYIRURURWHUKLWIQ FOWRRP  EHKDYIRUDH Z MGUDZ DOFRX@ EH D Z D\ D FKIG H[ SWWHV

WHIUDFDGHP IE WKJ J ®F WFRX@ EH\ RXUFKIG VZ D\ Rl WIQJ R VNH DWHMQAWRQ RII WH IDFVWKH\ DU
IAKJ J @Y Z W WHILZ RUN

1\ RXUFKIG IVX\XD@® Z HGEHKDYHG DQG \KGGHQD EHJ IQVVR KDYH EHKDYIRUSWRE®IP VDWFKRRO
VDNH D ®RN QRVWRQD DWZ KDWVKDSSHQQJ 1Q WHILNRFIDXZ RWB EXVWDER DWIMHIUDFDGHP [E Z RUG DV
Z HO3DUHQM\KRX@ QRWDMKXP H GMFIS@H Z LI WH SIREGP  QWMDG WH\ \KRXG W \R GHWUP 1OH
Z K\ WHIUFKIG IVVAKJ J @J DQG KRZ WH\ FDQ EHWKHS

" HYHRSV 3K\ MEDGB\ P S\WRP V

: KHQ FKIGUWHQ DUH AKJ J @Y 1Q VFKRROMH\ P D\ GHYH®S SK\ MEDOX P SVRP VAKFK DVKDYIQI IMKHV
VBIHSIQ) H[ SHUHQFIQJ FKDQJ HVIQ HDWY SDWHWVRUFRP SOIQQ) RI SDIQ 7KHVH \t P SVRP VFRX@G
EHWH WH\XORI ZRW H\SHFIDO® 1L WH\ NORZ WH\ DBHQWAHHSIQI XS Z I WHIUSHHWY FRP SGIWJ
\FKRRCQZ RIDFFXIDWI® RUHDUWH\ DB GWDI GRZ Q DGXWVIQ WHIUDYHV & KIGUHQ RIWIQ GRQ VKDYH
WH @QJ XDJ H VR GHWFUEH WH HP RWRQVWH\ DU IHHE@Y DQG IQWMDG GHVFUEH M P SVRP VIQ WHIU
ERGIHV

7HDFKHU9 RIEHV & RQFHWV

6RP HWP HVD WIDFKHUZ IQHDFK RXWZ MW REVHYDWRQVRI \ RXUFKIG IRP  WHIUWP H DWWFKRRO7KHWH
FRQYHUDWRQVFDQ EH HDM WR GIMWP W H\SHFID@ 1L Z KDWAKH\ DUWH W@ \ RX VGILIHHQWNURP Z KDW
\ RX WHH IQ\ RXUFKIG ( YHQ L\ RX VHH WIQJ VGLIHHQW® WH Z D\ IRZ DG VR HQI DI H Z IW WH
WDFKHUDQG Z RUINWRJ HWHUDVD WDP 3 \WH WIDFKHU \ RXUFKIG DQG \ RX

<RXUFKIG V\WMDF KHUVWDFKIQJ D FOWRRP IX@RI WXGHQWDWAH \DP H J UDGH BIYHQZ RUINQJ RQ WH
\DP H P DWMUDO,| \ RXUFKIG \V\MDF KHUE HBHYHVWDW RXUFKIG IVVIRKJ J @J P RUH WDQ RWHUWNGHQW
SD\ DWMQARQ : RUNVRI HWHUR GHYH®S D SOQ RI DFWRQ WDWOQF RS RUDWVWH \MDFKHWY

\KJ J HMRQVDBQJ Z IW WIQJ VWDW RX NORZ KDYH Z RUHG IQ WH SDWAZ WK \ RXUF KIS



DOIQI $ ERXVGFKRROAFRP HV2 11 /1P IW

1\ RXUFKIG KDVD@ D\ VMMOHG DERXWZ KDWVJ RIQJ RQ IQ \FKRRADQG WHQ WRSVGRIQI \R \RP HWIQU
FRXG EH Z RQ \WVZ RUM BHDFKIQI RXVWR \ RXUFKIG- V\MDFKHUWR VHH IL WH\ DU VHHIQI FKDQU HVIQ
EHKDYIRURUQ DFDGHP [E SHURWP DQFH <RXUFKIG P D\ EH KDYIQ \FKRRCSURE®IP VIL WH\ DUA

IKJ J @J VR P DMMUWH P DWUDOH[ SHUHQFIQ) SIRE®IP VZ M WHILSHHWY RUKITHUQ 1IRP GIDWDIQU
GLLIE XGHHV

<RXU&KIG ' RHVQW HHC: KD@IQJ HG DWFKRRO

7KIVP DRRUZ DWRIQI W Q VRQH WDVWVSIED® KIGHVIQ SOIQ I KWZ KHQ D FKIG FRP SOIQVDERXVEHIQJ
ERUHG Z M \FKRRO,Q\RP H FDHV ERWHGRP P D\ EH D NQG RI FRSIQ) P HFKDQMW  7KIVKDSSHQV

Z KHQ WH FKIG FDQORWKQGHWMDQG WH P DWIUDMDQG GHFIGHVVR GMHQI DI H IIRP  MHQABO WY

IP SRUDQNRUSDUHQWVWR GMFRYHUMH \RXWFH Rl WH ERWGRP DQG GHWW IQH IL DEDGHP [E \XKSSRWW
QHHGHG

6SHQGIQJ 7RR 0 XFK 7IP H RQ+RP HZ RWN

7KH DP RXQRI KRP HZ RUNDWJ QHG FDQ YDV J BDWD GHSHQGIQ! RQ WH WDFKHUVKRP HZ RUN
SKIB\RSK\ VP SRUBQWR J HWD J HQHIDAGHD DERXWKRZ P XFK KRP HZ RUN\ RXUFKIG IVQRWP D@
JIYHQ\R \ RX FDQP RQMRU RXUFKIG VR VHH KRZ ®QJ DWJI QP HQWDUH VBNQJ | \ RX QRWEH D SDWHILD
RI H[ FHWYH WP H \SHQARQ KRP HZ RN \ RXUFKIG P D\ EH HQFRXQWMUQJ \FKRRCBURE®IP VDQG RU
IKJ J @U VR P DMMUWH \KEMFWP DWHMU 7KIVP 1J KWEH D MJ QP RUH KHS IVQHHGHG

<RXU&KIG 6HHP V' MADFWG RU MRUW DQ] HG

1\ RXUFKIGS IV UHT XHQWD GIMADF\WMG RUSHQGIQ! WP H ®RNQJ |RUNHIUP DWIUD®'DQG W Q) R NHHS
WHP \HOHVRU DQ] HG DWFKRRARUKRP H WH\ Z RQWEH DE®I VR HITHFWH® ®IDW | \ RXUFKI IV
VAKJ J @ GXH VR GIMADFWRQV \DOIVR WH WIDF KHUVMR \HH 1L WHUWH DU Z D\ VR BHGXFH WH WP X0 RU
DWW\ RXUFKIG Z KDWKH\ -G QHHG \R EH DE® VR EHWHMUIRFXV ' IMADFWRQ FDQ DGR FRP H IIRP \FKRRO
DJQ IHW DVARP H NGVZ KR DUH WHWHG RXVE\ \FKRR@ RN RURWHUMXGHQWP D\ FKRR\H \R P HQD®
FKHFENRXW, WP SRUDQWR IGHQM WH \RXUFH Rl WH GIMADFWRQ DQG RUGMRU DQIJ DWRQ

& KDQJ HVIQ ) UHQGV RUS FYIMHV

1 RWEHDE ® \KLWIQ IQMUHWV KREEIHVDQG RUQ IUHQG J IRXSVFRX@ P HDQ\RP HWIQJ IVDP IW/DW
\FKRRODQG QHHGV\RWD RXW7KHVH \KILWFRX@ DER EH DFFRP SDQHG E\ ®Z HUJ IDGHV 7KIVFRXG
P HDQ WDW RXUFKIG IVWAKJ J @Y D EM7DOIZ I \ RXUFKIG VR W VR IGHQWA WH IRRWEDX\H RI WH
FKDQJ HV 5HDFK RXWR \ RXUFKIG- V\MDFKHUL P RUH IQIRWP DWRQ IVOHHGHG



7KUHH Z D\ VMR EHJ 1Q D VMYGHQW/
VSHF IDCHGXF DWRQ HYDADWRQ SURFHW

6F UH URXJ K . g .
RU QAWRP E U
6FK| | RUG67

2 QFH DQ DVWHWP HONS@Q LV FUHDWG E\ VWFKRROMDIT DQG MJ QHG E\ WH
IDP 1O

2 QFH D FKIG IV GHWWP 1OHG W EH HWJ LE®! IRUVSHFIDCHGXF DWRQ VHUYIEHV




(3 (YDODWRQ

SHT XHWW/HP SOW

><RXUL DP H@
><RXUGWHHWS GGUHW@
><RXU&IW 6WBW =IS FRGH@

> DW 6XEP WMG@

>6FKRRGBUQFISDOV1 DP H@
>6F KRRGBWHHWS GGUHW@
S6FKRR&: W 6WWW =S FRGH@

5( ><RXU&KIG-V1DP H@
" HDU6FKRRGBUQFISDOV1 DP H@

,DP Z WA R WHT XHWDQ ,QGLYIGXDQ GXFDWRQ3DQ (3 DWHWP HQWRUP \ FKIG ><RXU
&KIG-V1 DP H@Z KR IV><RXU& KIG-V$ J HARG DQG D WXGHQWDWSFKRROV1 DP H@ <RXU
&KIG-V1DP H VD W{GHQAQ WH ><RXU& KIG-V* IDGH / HYHGRU& OW1 DP H@>+ VRU+ HU@
SUP DV IQWXFVRUVSUP DV ,QUAKFVRURU+ RP HIRRP  7HDFKHUV1 DP H@

,DP YHY FRQFHWHG DERXW<RXUS& KIG-\/1 DP H@EIDMV R \KFFHWX® DFKIHYH DQ
HGXFDWRQ GXH \R >+ IVRU+ HUEGILIEX@HVZ WK 51 DP H 7KH 6SHFILE MWKHV<RXU& KIGS V

([ SHUHQFIQJ $ WSFKRRO,QFGIGH $ FDGHP [E DQG (P RWRQDOWKHV7KDWS W1 ,QMUHUQY : W
+1V + HUS$ EIOV 7R 0 DIQWIQ 6XFFHWIX® ,Q 7KH & DWIRRP 6HWDI @

TKHHIRWKH ><RXU& KIG-V1 DP H>@HT XIHVWIV\SHF IDAHGXF DWRQ HYDGDWRQ 1Q RUGHWR
IGHQM SRWE®I GIDWIQJ RUHP RWRQDGGMDE IMWHYWDWDUH IQMUHUD Z IW >+ IVRU+ HUEDE IOV
VR DFKIHYH XS W >+ IVRU+ H@P XG5 RWMQWDO

7RGD\ = DW@, DP WHTXHWY 1QZ UAJ D IRWP DAHYDADWRQ |RIWSHFIDCHGXFDWRQ \HWYIEHV
WR GHWUWP ICH Il >& KI@G- V1 DP H@XDVD GMDEIOW IQMUHUL] Z W WHIUDEIOW VR BIDWD , NQRZ
WDWMHUH IVD ®&1J DO HTH IRUBHVSROWH GD\V DQG DWHWP HQW  GD\V

, FDQ EH WDFKHG DWs* LYH <RXUD DI@Y $ GGWWDQG: RW +RP H DQG 0 REI®! 7THBISKRQH
1 XP EHWL $ YDIDE® @ ®RNIRWZ DG VR \SHDNQJ Z W \ RX \RRQ DQG , DSSUHFIDWM \ RXU
DWMBQFH 1Q WIVP DWHU

7KDQN\ RX
>16(576* 1$785(@

FF $VO DQ 2 | 7KH 7MBIV/ IMMG $ V$ SSEDE®! 7R <RXU& KIG-V6FKRRO9 IFH 3ULFISDO
& RXQWHR®U 3UP DY & OWIRRP 7HDFKHURU+ RP HIRRP  7HDFKHU 6SHFIDQ GXFDWRQ' WHF\VRU
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2QFH WKH VLIJQHG $VVHVVPHQW 30DQ LV UHFH
DQG UHSRUWV PXVW EH FRPSOHWHG DQG WKH

/IHIDO $FWLROQ <R XU
/TLPHOLQH 7TLPHIUDPH
%HIRUH UHTXHVWLQJ DQ HYDOXDWLRQ \RX PD
b HIRUI e OHHW ZLWK \RXU FKLOG V WHDFKHU WR GLV
(YDOX[ e SHTXHVW DQ 667 OHHWLQJ WR H[SORUH VWU
SHTXH) FKLOG
e (QJDJH \RXU FKLOG V SHGLDWULFLDQ
6XEPLW D ZULWWHQ UHTXHVW IRU HYDOXDWL
6HH WKH WHPSODWH LQ WKLV JXLGHERRN IRl
WKH UHTXHVW OHWWHU
7KH VEKRRO WHDP PXVW SURSRVH DQ D
DVVHVVPHQW
3DUHQW KDV FDOHQGDU GD\V DIWHU WKH\
DVVHVVPHQW SODQ WR UHWXUQ WKH VLJQHC
T WIQ

2QFH DJUHHG XSRQ DQG VLIQHG WKH ,(3 PXVYV
UHDVRQDEOH DPRXQW RI WLPH

7KH WLPHOLQHY DERYH DUH LQ FDOHQGDU GD\V

,/ D UHIHUUDO LV UHFHLYHG ZLWKLQ GD\V RU
VFKRRO \HDU WKHQ LW LV GXH ZLWKLQ WKH IL!

,] D VFKRRO EUHDN LV ORQJHU WKDQ GD\V WK
H[DPSOH RYHU ZLQWHU EUHDN

SHT XHWWRU$ WHWP HOATHP SOW

JHIDOAP HIDHV Z W ( GXFDWRQ & RGH ,QRWP DWRQ
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7KH SIRFHWRI TXD@\ 1QJ IRUDQ ,QGLYIGXD@QHG ( GXFDURQ3WIJWP (3 7 IWRP
IGHOW\ 1QJ \ RXUFKIG IVWAXJ J @) 1Q VFKRROR WH IQMDMRQ RI \HWYIEHVZ VD ®QJ RQH
( YHQ DWW I DWMVWWH BXIDH\ VP RUH WKDQ WUHH P ROWVDQG RIWMIQ HYHQ ®QJ HU 7KLV
FDQ IHHODNH DQ HWMIWDIW +HUH DUH \RP H WIQJ V\ RX FDQ GR Z KI®I \ RX DUH Z DIMQJ

),1' $&20081,7<2) 6833257

<RX DUH QRWD®RQH 2 QH RI ViKH EHWWRXUFHVRI
IQIRWP DVIRQ |RUGIDWDIQ] DERXWFRP P XQW
UHVRXUFHV DQG H[ SHUHQFHVIVE\ QHVEZ RUINQJ Z VK
RWHUSDWHQW Z KR KDYH FKIGUHQ Z MK VP I DU
QHHGV 7KH\ RIWIQ SWRYIGH J XIGDQFH DQG LOW KW
DERXWDYDIDE® HHVRXUFHV $ W WDI1 DW RXUF KIS v
VFKRRODQG ®RN RQIDH |RUGRF DOSDUHQWI LRXSV VKD
P LJ KWSIRYIGH DFFHW R IQIRWP DURQ S®\ \SDFHV
DQG FDWHJ LYHUVXS SRUAI LRXSV

([ S®RWH VRFIDOP HGID |RURW DQL} DVRQV VIKDWVHLYH
DQG WXSSRUNFKIGHQ @\H \ RXWY 6HDUFK XMQJ
KDVKVJ VR P DNH VHVH FRQQHFVRQV

/ RRN IRUGF DCS DUHQWUHVRXUFH FHQWLW @\H & DWH

QRZ DQ)(& )DP I® (P SRZ HPP HOW& HQWU DQG
WH 6SHFIDO( GXFDWRQ / IDMRQ 1Q \ RXUGIMME W

&DWH 3DIHOWL HVZ RN KWBY ZZ Z FDWHSDWHQWHE RN RU

of* 1 7+( 352 &(662) &/,1,&%$/
(9$/8%$721 ,) $33/,&$%(

6RP H GMDELMAHV DWH VXS SRUMG 1Q ERWK F@QIFDODQG
HGXFDVURQDOWHWQJ V ([DP SBIVIQFXGH $' +' DQG
DXWP ) RUMHWH GIVDEIMAHV VIKHWH VD P HGIEDO
GIDJ QRMVDVZ H@DVD TXD@IEDVRQ IRUDQ ,( 3 XQGHU
DQ HGXFDWRQDOFDWAJ RY  7KH VE R SIRFHWHVFDQ
KDSSHQ DWWKH \DP H WP H %RW VIDNH WP H DQG RIIHU
GUIHHQWWSHVRI LOMYHQURQ DQG VXS SRW

7KH JRDORI D FOQIFDOGIDJ QRWY IVVR GHHLP IQH LI DQ\
WHDWW? HQW RUWHUWDSIHV DWIH QHHGHG RXWIGH RI
VFKRRODQG VR P DNH VXUH VMRVH VWHDVP HQW Z I@EH
FRYHWHG E\ IQWXWQFH 7KH JRDORI D VFKRRO
HYDOXDVRQ LVVR GHWWP L1OH LI D WXGHQWT XD@IHV IRU
\SHF IDOHGXF DVIRQ VHWYIEHV VR VXS SRUMBIDIQIQJ 1Q VKH
VFKRROWHWIQJ ,Q \RP H FDWHV D FKI@G P D\ TXD@\ IRl
VHWIEHV IQ RQH VHWMIQJ EXWQRWWH RVKHU

%&20( $1 (; 3(57 12 %)25(<28* 2 (:3/25(359$7(
7KH P RWH \ RX NQRZ DERXW\ RXU © KHQ VKH ,( 3 HYDXDVIRQ 7+(5%$3< 6(59,&(6
FKLG- V SRWIQUDOGLDJ QRVY VKH SWRFHW IV FRP SGIG \ RX Z LG - KI®i Z DIMQJ |RUS RWHQWD OVHUYLE H\
P RWH HITHFVIYH \ RX Z l@EH DV VKHLU P HHWZ MK D VMDP RI SWRYIGHG E\ VKH VFKRRO \ RX FDQ
DGYRFDWA ([S@®H ERRNVDW RXU HGXFDVRWY DQG S RIHWRQDY H[ S®RWH DQG VHH U \ RXUKHD @K
®FDOTEWDY 6HDUFK RQQH IRU VR GHWHLP LOH VKH QH[ WSV LQWWDQFH P D\ FRYHUVSHHFK
DWIE®IVDQG E®RJV : DVFK YIGHRV 7KH F®IDWHU\ RX DWH RQ Z KDW ®QJ XDJ H VKHWDS\ P HQVDOKHDGK
DQG LOWAWIHZ V 7D Z VK HGXF DVRW \ RX Z DOWIRU\ RXUFKI® DQG VXS SRUN RF F XS DVIRQDOVKHUD'S LHV
P HGLFDOS IRIHWRQD® DQG RVKHU VKHWIXWWH VKH P RUH IRUFRP P XQIEDVRQ \RFIDO P RVRU
SDWHQW $V\ RX J DVKHUIQIRWP DVIRQ SRZ HUXO\ RXUYRIEH Z I@EH DQG VHQWRU GH®\ VDQG GHILE LW
IRFXVRQ Z KDWVXS SRUV DQG 8\VH RXU ,(3 0 HHVIQJ 3®QQLQJ DQG P RWH <RX P D\ DOR FKRRWH VR
LOVLYHOWRQV DUIH SRWE i DQG WVRRO SDJH VR FDSWXUWH HQJ DJH SWRYIGHW GLLHFV® Z KR
HIIHFVIYH 7KHWH LGHDV FDQ S®@\ D \ RXUVKRXJ KW RIIHUF QOIF EDVHG VKHWDSIHV DQG
SLYRDOWR®! 1Q VKH GHYH®SP HOWRI SD\ RXWRI SRFNHW
\ RXUFKLGB- V ,QGLYIGXD @ HG
(GXFDVIRQ 3IRJ DP (3
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(30 HHWY & KHFNQMW

B 5HYLHZ GUDIW ,(3 WDNH QRWHVY DQG ZULWH GRZQ DQ\ TXHVWLRQV R
BM5693 WR WKH PHHWLQJ
B 3UDFWLFH GLIILFXOW FRQYHUVDWLRQV LQ IURQW RI WKH PLUURU RU
B 0DNH SHUVRQDO DUUDQJHPHQWY LI QHHGHG
SHTXHVW WLPH RIl DQG FOHDU VFKHGXOH EHIRUH DQG DIWHU WKH
6HW XS FKLOGFDUH IRU \RXU RWKHU FKLOGUHQ
B &UHDWH D OLVW RI WKH PRVW LPSRUWDQW WKLQJV \RX ZDQW WR DFk
B 3UHSDUH HPRWLRQDOO\ IRU KRZ KDUG WKH PHHWLQJ LV JRLQJ WR EF
H[SORUH \RXU FKLOG:V DUHDV RI JURZWK RU JDSV WR VXFFHVV ,W F
FRQYHUVDWLRQ
B HFLGH RQ WKH UROH RI \RXU VWXGHQW DKHDG RI WLPH 'R WKH\ FRP
EHJLQQLQJ WR VKDUH WKHLU VWRU\ DQG VWHS RXW" 'R WKH\ VWD\ IR
B +DYH D FRQYHUVDWLRQ ZLWK \RXU FKLOG LI WKH\ DUH ROG HQRXJK
I DWWHQGLQJ “+HUH LV ZKDW WR H[SHFW GXULQJ WKH PHHWLQJ«
I QRW “7KLV LV ZKDW ZLOO KDSSHQ GXULQJ WKH PHHWLQJ«p
B, \RX ZDQW WR UHFRUG WKH PHHWLQJ QRWLI\ WKH VFKRRO KRXUV

M | QHHGHG LV WKHUH DQ ,QWHUSUHWHU SUHVHQW" $UH DOO GRFXP
B +DYH WKH IROORZLQJ GRFXPHQWY RXW DQG DYDLODEOH
/LVW RI FKLOG-V VWUHQJWKYV
/LVW RI VXJJHVWHG JRDOV DQG RU DFFRPPRGDWLRQV
/LVW RI WKLQJV \RX KRSH WR DFKLHYH GXULQJ WKH PHHWLQJ
3ULQW RXW RI FKLOG:V FRQGLWLRQ GLDJQRVLV IURP \RXU GRFWR
B ODNH VXUH WDON WLPH LV EDODQFHG <RX DQG \RXU FKLOG LI SUH
LQIRUPDWLRQ DQG H[SHULHQFHYV
Il ODNH VXUH DOO GHFLVLRQV DQG RIIHUV RI VHUYLFH DUH ZULWWHQ
QRW ZULWWHQ GRZQ WKH VHUYLFH LV QRW JXDUDQWHHG
4XLFN 5LJKWV <RX KDYH WKH ULJKW WR

e %ULQJ VRPHRQH ZLWK \RX WR WKH PHHWLQJ ,W FDQ EH KHOSIXO W
DQG WR KHDU WKH FRQYHUVDWLRQ VKRXOG \RX KDYH TXHVWLRQV C

e 6WRS WKH PHHWLQJ LI WUDQVODWLRQ VHUYLFHVY DUH QHHGHG EXW
DFFHSWDEOH WR KDYH D VWXGHQW WUDQVODWH WKH PHHWLQJ

e 7DNH WKH SURSRVHG ,(3 KRPH DQG UHDG LW RYHU EHIRUH VLJQLQJ
ZLWK DQG GR QRW IHHO UXVKHG WR VLJQ LW GXULQJ WKH PHHWLQJ

e *HW DOO RIIHUHG VHUYLFHV LQ ZULWLQJ ,I LW LV QRW ZULWWHQ L¢

7DNH D P RP HOQWRU\ RXWHOWR SUIRFHWZ KDWKDSSHQHG +RZ Z L@ RX VDNH FDUH RI \ RXWHO' 7R Z KRP
FDQ\ RX YHQW
&RP SOW DQ. UHT XIWHG ~ QH[ WAMS 1 1IQDOLI QDWWUHY \KEP IMMRQ RI QHFHWDW GRFXP HQW HW
5HYIHZ DQ. QHZ GRFXP HQWWRQ DQG DGG VMR \ RXUILGBI RUEIQGHU
%HIRWH \ RX IRU HWDQ\ WIQJ  Z UM MGRZ Q
: KDWZ HQWZ HO
: KDWZ RUHG YVZ KDWGIGQ WZ RWV'
' IG\ RX DGGUHWWH WP VRQ\ RXUDMRI WH P RWIP SRUBQWKIQI VVR FRYHU
5HTXHWAD \XP P DU RI WH P HHWQJ VR FKHFN\ RXUXQGHUAMPQGIQI RI GHFIMRQVP DGH
8SGDW \ RXUHWYIEH SURYIGHUGILHFVRY
+DYH D FRQYHUDWRQ Z WK \ RXUFKIG Ll WH\ DUH RG HQRXJ K VR HQJ DJ H
"+ HW IVZ KDWKDSSHQHG GXUQJ WH P HHWQJ « pt
" 6RP H WIQJ VWKDWZ IQE H GILIHIHQWRW RX DWW KRR UWH« [t
H 0 RQWRUWH IP SBIP HQBWRQRI WH ,( 3

X uR-" TA-ul-ppp « JAO © E MTENA




,(3 0 HHWJ 3OGQQAQI 7/RRO

$ IXIGHWR P DNIQJ VXUH \ RXUWRXJ KW DUWH KHDUWS

/ RFDWRQ =RRP ,Q SHURQ

4 XHWRQVWR 7KION $ ERXVBURUVE \WH 0 HHWQJ

: KDVDUWH \ RXUJ RDOY IRU\ RXUFKI@ 1Q \WH
QH[ W HDU

: KDWDUH \ RXUFKI@-VVRFIDADQG
HGXF DVWRQDOMHQI WMV

+RZ ZRX@G\ RX GHWUEH \ RXUFKIG-V SHHU
UHOWRQWKISV'

+RZ Z RX@\ RX GHWFUEH \ RXUFKI@GV
UHOWRQWKISVZ W SDWHQW ME@Y V DQG
\MDFKHWY

+RZ ZRXG \ RX GHVWUEH \ RXUFKIG-V
EHKDYIRUDWKRP H DQG WKRRO $ UH WHUH
DQ VSHFUIEF EHKDYIRWY \WDWOWUHUH Z W
WHLUDFDGHP LlF SHURW DOQFH"

+RZ ZRX@G\ RX GHVWUEH \ RXUFKL®G-V
DWWXYGH \RZ DG \FKRRO

: KDWDUWH \ RXUFKLG-V.J BID\WMVADHHGY' $ UH
WHUH SDUFX@UDWDVZ KHUH \ RXUFKLG
QHHGV DWAMBIQFH'"

: KDWZ RX@ \ RX ONH \ RXUFKI@G-V, (3 WR
DGGUHW

. KDWDUH \ RXUDWDVRI FRQFHWY' - KDVWDUH \ RXUGWHDP VIRUW RXUFKIG V XU

O $ FDGHP F
PDWK UHDGLQJ ZUL

O (P R\RQDOAIKDYIRWDO

(O 6RFIDO&RP P XQW 3DWFISDURQ
VDIHW\ WUDQVSRUWL

O QBHSHGHWIYIQ
VHOI FDUH UHVSRC

(O -RE WDIQQ
UHODWLQJ WR VHOI VXIILFLHQF

O 2wHu

3} Uk TA-ul-pbb « TAG @ E ™MI&TA




,(3 3WHYIHZ & KHFNQAMWV

4 XHWRQVWR DWN DQG WIQJ VIR NHHS QP 1QG DV\ RX UHDG RYHU\ RXU
FKIG V(3

,V WKHUH D FOHDU ,(3 VWDUW DQG HQG GDWH"

,V DbOO WKH LQIRUPDWLRQ FRUUHFW DQG FXUUHQW"

&DQ WKH SURSRVHG ,(3 JRDOV EH PHDVXUHG" /HDUQ PRUH D
SDJH

‘R WKH DFDGHPLF DQG EHKDYLRU JRDOV IHHO DWWDLQDEOH

'RHV WKH ,(3 LQFOXGH

$ QX\RI DFFRP P RGDWRQVRUP RGILIEDWRQVWDWDUWH QHHGHG"

$ QR WH WSHVRI \HYIEHVDQG WH IUHT XHQF\ WH\ DUH SURYIGHG"

$Q RWHUKSSEIP HOBDMDIGVRUKSSRW

TUDQMNRQ QHHGV"

$ OMRI DQ' DGGMRQDAHT XIHG WV

'RHV WKH ,(3 VSHFLI\ ZKHQ DQG KRZ RIWHQ \RX ZLOO UHFHL
SURJUHVV™

'LG \RX KDYH WKH FKDQFH WR JLYH LQSXW RU IHHGEDFN RQ

‘HUH TXHVWLRQV \RX RU \RXU FKLOG UDLVHG DGGUHVVHG"

:DV \RXU FKLOG LQYROYHG LQ WKH SURFHVV"

$UH \RX FOHDU RQ ZKR \RXU FKLOG ZLOO ZRUN ZLWK DQG KF
FRPSOHWH \RXU 6FKRRO 6HUYLFH 3URYLGHUV )RUP RQ SDJH

$UH WKHUH DQ\ QH[W VWHSV" :KR LV UHVSRQVLEOH DQG ZK}t

1 RWMVDQG 4 XHMRQV
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$FFRP P RGDVWRQVDGMWYKH H[ SHF\BWRQVRI D WXGHQW/ Z RUN Z KIBI QRWFKDQJ 1QJ WH J UDGH GIYHCF ROMQW7KH UXSSRWD MXGHQ
KDYIQJ DFFHWWR J UDGH GIYHOFXUWEXAP W P DNH SURJ UHWWRZ DGV KL K VFKRRQJ UDDGXDWRQ 2 QFH D SOQ LVEXIOVEH VXUH W
FARWHO P ROMRUWDWDFFRP P RGDWRQVDWH EHIQJ [P SGIP HQMG LQ DARI \ RXUFKIG VFOWUIRRP V

$VD IS H SRUH WH OMEH®RZ RI SRME®I DFFRP P RGDWRQV\WDWAXGHQW FRX@ EHQHIMURP  WURXJ KRXWKH VFKRROGD\
' RW 1Q FRADERWDWRQ Z W RWHUP HP EHW/RI WH ,(3 \MDP  \R GH\WMUWP LOH \WH FRUHFWHWRI DFFRP P RGDWRQV\R P HHW RXUFKIG-V
XQTXH QHHGV

0$75$/6 70(0$1$* (0(17

() 8VH RI KLJKOLJKWHUV KLJKOLIKW FRELWLEBBGIQVRYRDW LK HGXOH

() /DUJH SULQW () 1HHGV D FDOHQGDU RU MRXUQDO

() 1HHGV D FRS\ RI QRWHYV (O 7KH VWXGHQW VKRXOG UHSHDW EDFN GLU}

() 1HHGV VWXG\ VKHHWYV WR RUJDQL]H JOWHUWDEOLVK WLPHOLQHV IRU ZRUN

o $OORZ WKH XVH RI D FDOFXODWRU PEHHHE\QBRRU WWKRWVVLIQPHQW WLPHOLQ!

() WRROV DV DSSURSULDWH () 1HHGV WUDQVLWLRQ ZDUQLQJ

(y 8VH JUDSK SDSHU WR ZULWH SUREOHPY) %HQHILWV IURP VKRUWHU DVVLIQPHQWYV

-y 3URYLGH "PDWK IDFWVy VKHHWY RU §KDUMHHGV H[WUD FXHV RU SURPSWV

() LHHGV PRGHOV VDPSOH VKHHWYV () 'LUHFWLRQV LQ VPDOO GLVWLQFW VWHSYV

() %HQHILWV IURP WKH XVH RI PDQLSXJDWLYWHGHWWARUH WLPH RQ DVVLIQPHQWYV
1HHGV DFFHVV WR QHZ YRFDEXODU\ QU DG®YD@EHVKRUW EUHDNV GXULQJ EHWZHHQ D

() '"RQ-W XVH WLPHG DFWLYLWLHYV

$&%' (0.,&

(O 1HHGV ZULWWHQ RUDO ERWK LQVWU FV\(&%%\élo(j_? 62 &.$/ 68332 57

(O BHGXFHG GLIILFXOW\ OHYHO

(O 1HHGV H[DPSOHV PRGHOV ) IHHGV VWXG\ VNLOOV

O /LPLW SHQDOL]JLQJ IRU HUURUV UHO %G(VW&QELLVV%\HBE\'/DV\LQGLYLGXDO VPDOO JURX

O 1HHGV DOWHUQDWAH WRWerHWDHPH FrRPpwH3WYLHZ PQG SUDFWLFH LQ UHDO VLWXDWL

~
\
N

OO0«

*URXS VLPLODU SUREOHPV WRJIJHWKH LHHGV YHUEDO SUDLVH

BURYLGH IHZHU SUREOHPV
%UHDN PXOWLSOH VWHS LWHPV LQW
$OORZ ZRUN WR EH UHFRSLHG ZKHQ

Ve odEIRY R EGH Y

ORS
5 3UHIHUHQWLDO VHDWLQJ LQ WKH FODVVUF
A671*% $' $37$7216 e

() 2SWLRQDO RUDO UHVSRQVHV g 5HGXFH YLVXDO GLVWUDFWLRQV
O 5HDG WHVW WR ZLWK VWXGHQW ) $00RZ PRYHPHQW ZLWKLQ DQ DVVLJQHG D
() 3UHYLHZ WHVW ODQJXDJH () $00RZ WKH VWXGHQW WR VWDQG DQG ZRU
O (IWHQGHG WLPH O ,JQRUH PLQRU PRYHPHQW ZLWKLQ DQ DVV
() BKRUW DQVZHU YV RSHQ HQGHG
() OXOWLSOH FKRLFH YV VKRUW DQVZH +20 (

SR EPY bR VHFRQG VHW RI PDWHULDOV DW K
() ORGLILHG IRUPDW L H ZKLWH VSDFH UG EDQN

01 BYH D KRPH VFKRRO FRPPXQLFDWLRQ SUR
() 6KRUWHQHG TXHVWLRQV OLPLWHG D@VZHU FKRLFHYV

. +DYH SDUHQWYV SUHYLHZ RU UHYLHZ PDWH

¢) 7DNHQ LQ D GLIIHUHQW URRP TXLHW ¥SBFH
) SHWHVW DW WKH WHDFKHU:V GLVFUH LG%Q/LQN OHDUQLQJ EHKDYLRU DFWLYLWLHV "

*UDGHY DYHUDJHG DW WKH WHDFKHURY GLVFUHWLRQ

%HQHILWV IURP VLPSOLILHG 0DQJIxDfH RU'UHBE LGS Y YHLOOV FRQQHFWHG WR VA

O 1HHGV QRQYHUEDO YLVXDO FXHV WR NHFE
%\HQHILWV IURP SRVLWLYH UHLQIRUFHPHQ

SUHIHUHQWLDO VHDWLQJ LQ WKH OXQFKUF



. H\ $QOXDD® IBMROHVIQ

\WH ,( 3 3IRFHW

&+,/" 1$0 ( 6&+2 2/ <($5 * 58" (
48$57(5 48%$575
$XIXVW B6HSWHPEHU 2FWREHU 1RYHPEHU 'HFHPEHU -DQXDU\
() 'RHV P\ FKLOG KDYH WKH VXSSRUW KIH@KI-QQG RI VHPHVWHU RQH PLGGOH KLJK VF
QHHGY WR VWDUW D QHZ \HDU" /RRN IRU UHSRUW FDUG
Q $UH ,(3 DFFRPPRGDWLRQV DQG VHUYL@V(lQQB RI WULPHVWHU RQH HOHPHQWDU\ VF
SODFH IRU WKH QHZ VFKRRO \HDU" /IRRN IRU UHSRUW FDUG
() 8SGDWH \RXU 6HUYLFH 3URYLGHU )RPR ) %HJILQ VXPPHU SURJUDP UHVHDUFK
() $WWHQG %DFN WR 6FKRRO 1LJKW O
Q /RRN IRU SURJUHVV UHSRUW Q
4 8%57(5 48%$57(5
YJHEUXDU\ ODUFK $SULO 0D\ -XQH -XO\
() &UHDWH \RXU SODQ IRU VWDWH WHVW(QJ3UHSDUH WUDQVLWLRQ WR QHZ JUDGH VF
() $WWHQG 2SHQ +RXVH () 9LVLW WRXU QHZ FDPSXV LI SRVVLEOH
() (QG RI VHPHVWHU WZR PLGGOH KLJK VF
() IRRN IRU SURJUHVV UHSRUW /RRN IRU UHSRUW FDUG
() (QG RI WULPHVWHU WZR HOHPHQWDJ\GFW@W WULPHVWHU WKUHH HOHPHQWDU\
/RRN IRU UHSRUW FDUG /RRN IRU UHSRUW FDUG
32717%/ /(0672 $'""' 72 T+( BS&. (559% 9(
O (3 $QQXDO 30DQ 5HYLHZ 'DWH 7KH WHDP PXVW PHHW WR UHYLHZ DQG XSGDWH VYV
RI WKH FXUUHQW ,(3
() 7UDQVLWLRQ SODQQLQJ IURP (DUO\ &KLOGKRRG 3URJUDPPLQJ L H &DPHURQ 6FKRF
() 7UDQVLWLRQ SODQQLQJ IRU PLGGOH VFKRRO
() 7UDQVLWLRQ SODQQLQJ IRU KLJK VFKRRO
() &UHDWLRQ RI 7UDQVLWLRQ 30DQ SULRU WR \RXU FKLOG-V WK ELUWKGD\
() 30DQQLQJ RI WKH (OLJLELOLW\ (YDOXDWLRQ DQG PHHWLQ]J
() 5HYLHZ SURJUHVV UHSRUWV RQ \RXU FKLOG V ,(3 JRDOV UHDG WKH ,(3 GRFXPHQW
() &UHDWLRQ RI \RXU FKLOG V JUDGXDWLRQ SODQ
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2 QJRIQJ 0 HHWQJ VDQG ( YDODWRQV

<RX KDYH D VLIQHG LQLWLDO ,(3 1RZ ZKDW"

7TKH FRPSOHWHG GRFXPHQW LV MXVW WKH EHJLQQI
EHIJLQV WKH F\FOH RI PRQLWRULQJ WKH LPSOHPHQ
PDNLQJ DGMXVWPHQWYV IRU VWUDWHILHYVY WKDW DU
DQQXDO UHYLHZ SURFHVYV

7KLV F\FOH FRQWLQXHYVY DV ORQJ DV \RXU FKLOG L\
HGXFDWLRQ VHUYLFHVY :KLOH VRPH HOHPHQWYV ZL(
LQLWLDO ,(3 SURFHVV 7KHUH DUH VRPH DGGLWLRC
QDYLIJDWLQJ IRU WKH ILUVW WLPH

,Q WKLV FKDSWHU H[SORUH WKH YDULRXV W\SHV F
WKDW \RX ZLOO QDYLJDWH LQ WKH \HDUV WR FRPH

7DEOH Rl &RQWHQWYV
, . KDW.QRZ $ %UDIOVRWP IQJ 7RROR 3UHSDWH IRU<RXU
$ QQXDABODQ5HYIHZ 0 HHWQJI

3UHSDUQI IRUWH $ QQXDBOQ5HYIHZ 7ISVIRU
&ROGIFWY : RUNGDP SEIV

: KDW/: RWINQJ 6XFFHWXGBWDWJ IHV8 VHG DWRP H

4 XHVMRQV\R $ \N%HIRUH <RXUS: KIG-V$ QQXDBOQ
5HYIHZ

& UHDWQJ 60 $57 (3 * RDV 9%XIGIQ) D 30Q IRUSXFFHW
(3 * RDODFNHU

P YHH@Y 2 YHZ KH® HG : KDW R,' R"

$ * XIGH \R (@ [EIBV ( YDODWRQV

$ P HQGP HQWD HHWY 5HT XHWATHP SOW

$ 3DUHQW* XIGH R 6SHFIDQ GXFDWRQ




KDW . QRZ

$ VADIOWRWP 1Q) 7RROR 3UHSDUH IRUDQ $ QOXDCBMQ 5HYIHZ

6XP P DU RI SURI KHW IHSRW UHFHLYHG RYHUWH SDWV P RQMV

6XP P DU RI WH Z RUIN\DP S®IV\ RX DUH EUQJ 1QJ R \WWH P HHW

6XP P DU RI IQRW DWRQ\ RXUFKI@ KDV \WKDWHG Z W \ RX DERXWFKRRO

SHIGIFVWRQVIURP UHYIHZ 1IQJ P DWUDQ DQG KHSRW VHOANSURUMR \WH P HHWJ

AUk~ qA-ui-bbb « JAG @ E MIE&T /A




1RWH 3URJUHVV LV EDVHG RQ \ LOG V ,(3 JRDOV )RFXV
WKH




KDW: RUNIQJ

6XFFHWXCBWDWMJ LHV 8 VHG DWRP H

GHDV LGHQWLILHG LQ WKH ZRUNVKHHW EHORZ FDQ KHOS WKH
DFFRPPRGDWLRQV WR VXSSRUW \RXU FKLOG LQ WKH F
6WDWJ IHV WDWIXSSRWY RXUFKL@ 6WDWJ IHV WDWIXSSRWY RXUFKLG
Z W WHIUMFKRRQZ RUN Z W WHIUEHKDYIRU
([DP SEIV \HWMQJ WP HWVR P RQVRUSRJ BHW ([DP S®V YMXDAHP IQGHWRI WH GHMBG
WOIQ WURXJ K DQZ HWEHIRW Z WA WIQD V EHKDYIRU LH YRIEH YRGP H \HWQ \P DO
GRZ Q HW JRD®WR UWHDFK DQ IQFHQAYH HW
, QFHQLYHVWDWP RWYDW \ RXUF KL 6XSSRW\ RX RITHUW\ RXUFKLG \KDW
R VIXFFHHG FRQMUEXW W \WWHLUF XWHQWXFFHW
([DP S®IV ILYH P IQX\WMVRI 1UHH WP H 1Q VFKRRO
WIFKQR®J\ WP H IRRG WHDW HW ([DP S®V EBDNQI OU H SIRMFWIQR

\P D@IUSIHFHV \XSSRW RU DQ} DWRQ
WDGIQJ DWJI QP HQVD@XG HW

A} u& - A -ui-bbb « JAG © E MIE&TA




4 XHVIMRQV\R $ WN 9%HIRUH <RXUS. KIG-V

$ QRXDCBOQ SHYIHZ

SHTXHWAD P HHWJ Z IW \ RXUFKIG-V\MDFKHUDERXW P RQKVSURUR \ RXUDQQXDCE@Q UHYIHZ P HHWYJ VR GIDW) P RUA
DERXW RXUFKIG: VSURI UHW 8 \H WIVHWHQWDAQ RWP DUWRQ VR \XSSRWY RXUP HHWY) S@QQQJ | IHHGEDFNIWRP \ RXU
FKIG VWDFKHUGRHVQRWP DK \ RXUH[ SHUHQFH BT XHWAD FOMRRP  YMW94 \IXWH VR \FKHGX®! 1Q DGYDQFH SHU\ RXU
\FKRROVUHI XOWRQV

5(9,(: <285&+,/' -6352*5(66,1 $// $5($62) 6&+22//,)( 62&,$/ (02721%$/
$1' $&%$' (0 ,&

© KHQ\ RX B1YIHZ DFDGHP IE SURJ BIW VB WURXI K HDFK \KE MFWQGHSHQGHQW P DW WDGIQ) Z W)
WDGIQ) FRP SHKHQMRQ HW  +RZ VP \ FKIG SURI WHWIQI" : KHW DUH WH\ D@ QHG Z IW WHIUSHHWDQG
Z KHW DU WH SOFHVP R \KSSRWWYVQHHGHG" 7DNH QRWVDQG DGG WHP VR \ RXU,( 3 EWDIQWRWP IQJ \RROR
\ RX FDQ WHIHHQFH WIVIQIRWP DWRQ GXUQJ WH (3 P HHWY

$6. <285 7($&+(5)25<285&+,/' -65($' ,1* /(9(/ : +(1 +(<5($' %
7+(06(/9(6$1" : +(1 +(<$5( /($51,1* 1(: 0$75$/,1 +( &/$665220

* DWHUWH WDFKHUV YHUEE DA BIFWRQVRQ\ RXUFKIG- VSURI HWEXWDER D\NIRUD@HDGIQ) DWHWP HQW
GDW H[DP SGIV FKDSWUMW RQEH WHDGIQ) DWHWP HQWV DQG DQOXDOMMAQ] 1 \ RX DUH XQUXUH Z KDVWKLY
GDWD P HDQV W\GRZ QZ IW \ RXUMDFKHUDQG KDYH WHP Z DO\ RX WURXJ K WH IQRWP DUWRQ $ \N\ RXUFKIG:-V/
WDFKHUZ KHUH \ RXUFKIG Z DVIXQFWRQQ) 1Q BIDGIQ) DVWKH WBWRI WH \ HDUDQG WHQ WH QH[ WP H IMZ DV
P HD\KWHG : KHUH Z DVWWHW [P SURYHP HQW : KHWH GIG \ RXUFKIG J R EDFNZ DIG" $ UH WHUH SOFHVZ KHWH
WHW Z DVQR SURJI BIWDWD @

1485($% 87<285&+,/' 6$3&&2002"' $7216

& DWIRRP DFFRP P RGDWRQVDUH Z WAHQ IQWR \ RXU,( 3 GRFXP HQW7KH\ DUH QRWMWAKXI J HARQV
WH\ DU Bl DO WHTXIHG $ W WHWH \HYIEHVDQG \KSSRWEHIQ) XVHG UHI XOWD E\ D@MDFKHWY
1 \R P DNH D @X\RI DFFRP P RGDWRQVWDWY RX IHHADUH XVHIXQRU RXUFKIG DQG P DNQJ DQ

IP SDFW( QMUQR WH DQOXDCSOQ P HHWYI SUHSDWG VR GHOIW DQ. DFFRP P RGDWRQVWDWOR
®QI HUHHOHIXO,l DFFRP P RGDWRQVDUWH QRWEHIQ) FROUWMMQWD [P SGIP HQMG FRP H R WH

P HHWQJ SUHSDWHG VR GHP DQG WH OZ IXQP SEIP HQBMWRQ RI \ RXUFKIG-V,( 3 DQG GHYH®RS D
SOQIRUP RQWRUQI [P SBIP HQMWRQ JRIQI IRZ DG

$6. )25)((' %&. )520 <285&+,' -6 6(59,&( 3529, (56

DYH \HWIEH SWRYIGHWEHHQ B XOW GHOHUQ) \HWIEHV +RZ I\ RXUFKIG SURJ UHWIQU " $ UH WH FXUHQW
WIEHVEHIQ) WFRP P HQGHG VR FRQUWOXH IQR WH QH[ W HDU || \R IRUKRZ ®QJ DQG KRZ RIWMQ' : KDW
RD®Z IOEH DGGUHWHG QH[ W HDUDQG KRZ DU WH\ GLIHBQWRP WH RQHVWDWZ HUH DGGUAWHG 1Q WH
XWHQW HDU | J RDOKDYH QRWEHHQP HWIWP D\ EH WP H \R W HYDGDW WDW RDADQG HIWHUP RGIL\ W
WDMH WH EDU RURZ HUWRUH@ IQD\W WDW RDADERJ HWHU

$6. $287<285&+,/' )81&721,1* 62&,$//<$1" (02721%//<

+RZ DU\ RXUFKIG- VIHOWRQKISVZ M DGXVDQG SHHWY +RZ DUH WH\ P DQDJ IQJ MW | IXDWRQ
FRQ@WRURWHU\RFIDARUHP RURQDCBBHWKUH SRIQNV ' R WH WHSRWIURP \ RXUFKIG- VWMDFKHUP DWK \WH -
IQIRWP DWRQ\ RXUFKIE \KDWVZ IW \ RX" ' RHVA RXUFKIG QHHG R IRIQ D \RFIDON@J IRXS" ' RHV\ RXUFKIG

QHHG IQGLYIGXDCRUI IRXS FRXQWH@Y Z HHND" %Z HHND" 2 Q DQ DVQHHG EDW * DIQ WDWQIRWP DURQ IIRP

\ RXUFKIG- VWDFKHU DQG VRXFK EDWH Z IW \ RXUFKRRGFRXQHBRURUWFKRRADGP IQVAD\RLY

Xuk A -ul-bbp « JAG @ E MIET A




& UHDW 60 $57,(3 * RDY

WXIGIQ] D 3OQ IRUGXFFHW

7KH NH\ \R D VARQJ DQG IP SDFWKQ( 3 VFDUHIX@ FWIWG J RDO \WDWGUWYH WYX GHQW
SUWRIWDP P 1QJ DQG VXSSRWV& GIDUDQG DFWRQDE®! WU HW FUHDW D VKDUWHG YIMRQ IRUWH \WWMDP
Rl SHRS®! Z KR VXSSRWD WXGHOWIQFXGIQJ SDIHOW VFKRRGEDWZHWY DQG RXWGH SURYIGHWY

8\H WH \RRCEH®Z \R DWHW\KH J RD& FRQIIQHG LQ\ RXU,(3 S®Q $ UH\ RXUJRD&60 $57"

63(&.).&

D+$7 2, 81772
$&&20 3/,6+"

%H \SHFILIFE DERXWZ KDW RX Z DQWVR
DFKIHYH 1Q KH IXWWH ' HFIGH RQ WKH
VRSIE \ RX Z DQWR [P SIRYH DQG
GHILQH WWH J RDO RX Z DQW

0 ($6859%(

+2: ), 12 +(1,7,6
$&&203/,6+(""

$ WJ Q D VDU HWQXP EHUR \ RX FDQ
KDYH D P RUH \SHFLIF JRDCRI Z KDW
\ RX Z DQW

$&+.(9%%(

+2: &$1L T+H(* 2%/ U
$8&8&20 3/,6+(" "

1 R P DWMUZ KDW RX Z DOQWR
DFKIHYH WH IP SRUDQMKIQI LVWR
NORZ U \RX FDQ UHD®@ GR W

RWHW MH GRQWZ DWM \ RXUWP H W
P XWMEH F®IDUZ KR LV UHVS ROVE ®f
DQG Z KDWWH SUIRFHW IVIRUWDFKIQJ
WH JRDO

<RXUJ RDOP XWMEH @ONHG WR Z KR \ RX

5(/(98%17 DU RUZ DQWWR EH ®WU 7KH @QHW®!
2 (6746 6((0 \ RX Z DQWP XWWFRQQHFWIR \ RXU
2 87e: +A(" SUHVHOWDQG \ RXUIXVXWH
70( %R 81" <RX P XWGHIIQH D \SHFLIF WP H \R
DFKIHYH \ RXUJ RDO<RX P XVWGHILOH
©+(1 8&$1 ,$&&203/,6+ | WHHDFWAP H IMZ I@DNH \ RX W
7+.6%2$/" DFKIHYH \ RXUJ RDO
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P YHH@ 2 YHZ KH® HG

KDW R, " R"

6SHFIDQ GXFDWRQ P HHWJ VFDQ EH HP RURQD@ RYHWZ KH® LQJ DQG ILGIG Z W ®U H DP RXQWRI
QHZ IQRW DWRQ ,Q\RP H FDVHV WH\ FDQ @WZ HGRYHUDQ KRXUDQG KDYH SHRS®! 1Q
DWHQGDQFH %H®Z DUH \RP H IGHDV\R KHS VIXFFHWX@® QDYL) DW \ RXU,( 3 P HHW

*HW FRPIRUWDEOH LQ WKH VSDFH EHIRUH WKH PHHWLQJ \
%HIRW \ RX GLYH IOR WH P HHW J HWFRP IRWDE®I [Q WH \SDFH %lQJ

Z DWIUZ M\ RX DQG P DNH \KUH \ RX KDYH DFFHW\R WAKXHV +DYH \ RXU

SDSHUDQG SHQ WDG\ IRUQRW VBNQJ $ \WWWH WDP \R SURYIGH DQ

RYHWIHZ RI WH \SDFH H\SHFID® Z KHW WH EDWURRP VDUH ( QUKUA

WDQOMRQ VDYDIDE® 1L QHHGHG

%ULQJ WKH VXSSRUW \RX QHHG

<RX FDQEUWQ SHRS®I Z I \ RX VR WH ,(3 P HHWY IRWKXSSRWDQG
DGGMRQDAQRWP DWRQ 7KHVH FRXG IQFGH DQDGYRFDW D \KSSRW 0"
SHURQ DQG RUSWYDW RXWGH VHIYIEH SWRYIGHY WEDQEH YHY KHGIXOR

KDYH DQRWHUSHURQ WWNH QRWMVIRU RX

<RX DOR KDYH WH W KWR UHFRIG WH P HHWQJ EXVWKDWHT XHWAQHHGVWR
EH\XEP MMG DKHDG RI W H WVEHW\GRQH 1Q Z UAJ \R WHUH VD SDSHU ' I
WDIO,| \ RX BHHFRWG WH \FKRROMDP Z IQDOR UHFRWG

1HHG D EUHDN" 7DNH RQH

<RXUSDWHQW W KWWBW WDW RX KDYH WH W KWR EH DQ HT XDC5 DW@HU

DQG SDWWFISDQNQWH ,(3 SIRFHW | \ RX DUH RYHZ KH® HG \ RX FDQQRWEH "
WDW3DXVH WH P HHWQJ 1L\ RX QHHG VR VBNH D P RP HQAR EWHDWH DQG

UHIRFXV 11

6P SO \D\ , QHHG VR WWNH D \KRWEWHDNDQG J WDE D J OWRI Z DWU/ HW/
UHFRQYHQH WH P HHWQJ [Q ILYH VR WIQ P IOXWMV

, ] WKH PHHWLQJ KDV HI[FHHGHG WKH VFKHGXOHG WLPH OL
MXVW RYHUZKHOPHG \RX FDQ UHTXHVW D VHFRQG VHVVL

<RX FDQ UHT XHWAIR KDYH D SDW RI WH P HHWQJ VR FROWDXH WH
FRQYHUDWRQ DD OWUMP H * IYHQKRZ KDWG VFKHGX@U FDQEH R J HVWKH
HQWH WDP VRJ HWHUDJ DIQ WH SDUHQAFDQ FKRRWH VR H[ FX\H FHWRIQ

P HP EHWIL WH\ KDYH D@HDG\ SUHVHQMG DQG DUH QRWOHHGHG IRU
DGGIMRQDOT XHWRQV

6P SO \D\ ,P RYHZ KH® HG &DQZ H SDXVH WH FRQYHWUDWRQ DQG 110G
WP HVR P HHWDJIDIQ' 25 : HYHFRP HWR WH HQG RI RXUWP H / HW/®RNDW
RXUFDOIQGDWYDQG 11QG DQRWHUWP H VR FRQOWOXH WH FRQYHUDWRQ
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( YHU WWH \ HDW WH GIMAEWP XWAFRQGXFVD UHHYDGDWRQ RUIG! BHYIHZ VR GHWUP IQH D
FKIG-VRQI RIQ) QHHG DQG HO [E MW [RUSHF IDCHGXF DWRQ VHYIEHV 7KIVSURFHWH] SEUBHV
FKDQJ HVIQ\ RXUFKI@G- VDEIMHVDQG WAHQU WVDQG IGHQWIHVDS SURSUDW VHYIEHVJ RIQU
IRZ DG

,QP DQ ZD\V DQH®O EIW HYDEDWRQ IVYHUY VP IDUMR WH DQOXDAKHYIHZ \ RX KDYH D@HDG\
GRQH \HYHWOMN HV 5HDG EH®Z IRUNH\ GLIHHQFHVDQG GHFMRQ SRIQVD®QJI WH Z D\

7.2 237,216)257+( (/,* ,%/,7< (9$/8%$7,2 1 352 &(66

$ VA RX SIHSDWH IRW RXUH@ EIOW HYDGDWRQ WHUH DUH V¥ R SDWVWDWFDQ EH VWNHQ
(DFK KDVSWRVDQG FRQV $ VD SDUIHOMW RX FDQ DGYRFDW IRURQH YHWXVWH RWHU

)./ (5(9,(:

$ 16 BIYIHZ RUMHFRUGVUHYIHZ $ IXQHHYDGDWRQ ®RNVYHY P DU
IQYROHVWDGIQI DQG \XP P DUl IQJ WH IQWDQ( 3 SIRFHWWDW RXUFKIG
\DBHQAIQRWP DWRQ IRP WH WWXGHQW/ Z HOMKURXJ K Z KHQWH\ 1QMD®

H[ MAQJ WHFRWBV 7KIVP D\ IQFGGH D TXDQ@IHG IRWHYIEHV

FKIG VFXP XOWH [IBf  \WMDFKHUY

)8/1 5((9$/8%$7,21

Z RINQJ 11® DQG GDWD FRGIFWRQ | RP
WH IDP 1© DQG \FKRROADI|

YD\HG RQWH BHFRUGVUHYIHZ HG WH
(3 \WMDP P DNHVD GHWLP IQDWRQ RQ
HO [EIOV DQG VHYIEHVJI RIQ) IRZ DB

7KH WIW\WDWDW DGP IQMMUHG DUH
GHWUP IQHG E\ \ RXUFKIG VF XWHQW
SWRI HIWDQG DQ\ FRQFHWV\WDWKDYH
EHHQ UDMHG GXURI \WH OWMUAH

\ HDWRI SWRIWDP P IQJ $VD SDUHQW

\ RX FDQ DGYRFDW IRUDWDV\R EH

H[ SRWHG GXWJ WILV/WP H

+(172 0%.(685( <28 +$9( $)8// 5((9%$/8%$7,21

7KHW DB VE R P RP HOQWIQ\ RXUFKIGY.  HGXFDWRQDORXDH\ Z KHUH D IX@HHYDGDWRQ
GXUQJ WH HO EIOW HYDBDWRQ IVFIXFIDO

7KH H@ [ELIOV HYDGDWRQ FRVHWIR WH BIDS R P IGGEI VWKRRO7KH GIDWRIQ] HQYILRQP HQW
IV\MJ QLEDQUW GLLIHIHQAKQ HBIP HQBY YHWXVVHFRQGDUY WFKRRO7ZKIVIVDQ P SRUBQN

P RP HQMWR P DNH DSSURSUDW DGMWR HQWM\R \ RXUFKIG V,( 3 SOQ

7KH OWHO ELOV HYDGDWRQ EHIRUWH H[ MU WH.  XWMP P LJKVEH SURUWR KLJ K
\FKRRQJ IDGXDWRQRUEHIRUA DJH  +DYIQU D IX@F XWHQAHYDEDWRQ IVIQF UHGIE®

\LPF EgRqu/\DV\ RXUFKIG @RNV\R DFFHW\HWYIEHVDQG \KSSRWEH\ RQG \HFRQGDUY

5*+72) $33($/

1\ RX \HOIFW [B 5HYIHZ DVWH SUHIHWHG RSWRQ |RU RXUH [EIMW HYDGDWRQ DQG WH
RXWRP HVDUW QRWZ KDW RX KRSHG WH\ Z RX@ EH WH SIRFHWGRHVORWHQG WHUH <RX
FDQP RYH RQWR WH QH[ WRSWRQRI D IX@HHYDGDWRQ DQG WHQ DQ IQGHSHQGHQW

HGXF DWRQDCHYDGIDWRQ L QHHGHG
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$ P HQGP HQW) HHWQJ

SHT XHWW/HP SOW

><RXULDP HRULRYHU  6\XGHQW1 DP H
> RXUBWHHWE GGUHW

<RXU& W 6V =IS FRGH!

X P DIODQG 3KRQH 1 XP EHU

> DW 6XEP MMGI
>RZ ' HOYHWHG ( P DIO,Q SHURQ 5H] MMUHG FHWWIHG P DIORU) D[ «

>6SHFIDQ GXFDWRQ $ GP IQVADVRUV1 DP H@
1 DP H RI & KDUMUSFKRRCRUSFKRRO IMAIE VI
>6F KRRGBWHHV\S GGUHW@

S6FKRRG& W 6\ =S FRGH@

5( ><RXU&KIG-V1 DP H@
' HDUBSHFIDQ GXFDWRQ $ GP IQMWADVRW/ 1 DP H@

,DP UHTXHWJ WDWDQ DP HQGP HQW(3 P HHWY EH KH@ DV\RRQ DVSRWE®I DQG IQ QR P RW WDQ
GD\ VDVIHT XILHG E\ ©®Z ,DP UHTXHWAMY D P HHWY EHFDX\H 3 HWFUEH FROFHUIM@

7KH EHWAZ D\ VR WDFK P H IVE\ >HP DIOSKRQH@7KH EHWWAP HVVR WHDFK P H DU >BBRRBEBER@
, SUIHUNMDWKH P HHWR) EH KHG U1 RWO 10 SHIRQ®, Z I0EH EUQ)IQ) WH IRGZ Q) SHRS®I Z WP H
VR WH P HHWEY

BBBB, Z OQHHG DQ IQME HWIUIQ WH IR@Z IQJ OQJI XDJ H Z KR XQGHWMBQGV\SHFIDAHGXFDWRQ\R , FDQ
SDWFISDW HIIHFWHO IQWH P HHW

3GIDVH FKHGX®I HORXJ K WP H IRUWH P HHWQJ \R WDWZ H FDQ GIMFXWP \ FRQFHWQVDQG J HAIQS XWURP
DOQMDP P HP EHWY , Hl SHFWMDWDQMDP P HP EHWZ IGEH SBHVHONRUWH GXIDWRQ Rl WH P HHWQJ WYV
HWHQWDOMDWD \SHF IDAHGXF DMWRQ DGP  IQMADVRUDWMQG WH P HHWQJ Z KR FDQFRP P MBHVRXWFHVRQ
EHKDORI WH ®F DOHGXFDWRQD@MJI HQF\ /($

,GR 12 7DJUWHH W H[ FX\H WHT XIWHG WMDP P HP EHWIRUDQ SRWRQRI WH P HHWQJ 81/(66 WH ' MAEW
SWRYIGHVUHDRQDE Gl MWWIE DWRQ DQG WHFHLYHVP \ DSSIRYDGSURUWWR WH P HHWQJ \R WDW FDQ GHFIGH 1L
WDWSHURQ VIQSXWY QHHGHG RUL WH P HHWQJ \KRXG EH WHWFKHGX®IG

TKDQN\ RX IRU RXUSWRP SVWDFWRQ UHJ DWBIQJ WLV UIHT XHWV, @RNIRWZ DG VR P HHWQ Z MW \WH ,( 3 WIDP
ZWIQ FDOIQGDUGD\ VIRP \ RXUHFHISWRI WLV UHT XHWXR WDWZ H FDQP RYH IRZ DU \RJ HIKHUR
DGMWMP SURYH WH ,( 3 DVQHHGHG DQG DGGUWHWP \ FRQFHWQV

7KDQN\ RX
>16(576+ 1$785(@

FF $V0 DQ 2 | 7KH 7MBIV/ IMMG $ V$ SSEDE®I 7R <RXU& KIG: V6FKRRO9 IFH 3UQFISDO& RXQWHEAU 3UP DU & OWRRP 7HDFKHURU
+RP HURRRP 7HDFKHU 6SHFIDQ GXFDWRQ'  IWHFVRU

6RXUFH KWWSV GUHGI RUJ VSHFLDO HGXFDWLRQ VDPSOH OHWWHUYVY VDPSOH OHWW}
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ADQARQ 3D

JRU VWXGHQWY UHFHLYLQJ VSHFLDO HGXFDWLRQ V
"WUDQVLWLRQME PHDQV D VHW RI DFWLYLWLHV LQW
WR OLIH DIWHU KLJK VFKRRO 7KHVH DFWLYLWLHV
LQGLYLGXDO