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1 (1&20(
WR $FDGHPLF <HDU

OU 5LFKDUG (EEDJH
"HSXW\ +HDG $FDGHPLF 6HQLR
eULFKDUGI_-|EEDJH#FURVILHOGV FRP

, RYHUVHH WKH WHDFKLQJ DQG OHDY @KQB
RXU PLVVLRQ LV WR GHOLYHU D FXGULFXO
EDODQFHG DQG HQJDJLQJ 2XU HWKRWIRS
WKHQ VFDIIROG XS PHDQLQJ ZH KDYH ULJ
H[SHFWDWLRQV DW WKH KHDUW RI ZKDW Z
DFNQRZOHGJLQJ VXSSRUW DQG JXLG DN MK
EHVW RXWFRPHV IRU DOO

‘H SURYLGH SXSLOV ZLWK D UDQJH RIWHKEMEMHRWY HRPSQVEPMK® HQU
SURJUDPPH :KLOH OHDUQLQJ DQG OHVY¥R MV LNVUWHDWVKM WHIRMARO WK
D ZLGH YDULHW\ RI RSSRUWXQLWLHV WWWWNB PDUWRILQ@FWRP V&R
PRUH DQG SXSLOV ZLOO EH HQFRXUDJH® WRDRDNH WKHWRDW KRV
ZKLOH EDODQFLQJ WKHLU WLPH

JRUP 7XWRUV VXEMHFW WHDFKHUV MH@QGV+HOO®VEH WHSHD PWPQ SRLC
FRQWDFW EXW \RX DUH RI FRXUVH IKHUBHWRUHRDRQAODAW HPBI TX NW W L F
GLVFXVVLRQV WR EH KDG

OU -DPHV %RZQ |
'HSXW\ +HDG $FDGHPLF 6HQLRUYV - [ ) Y

o A g
, DP GHOLJKWHG WR EH MRLQLQJ &UBWHBQGK LQ -DPXDY\ DO

WKH RSSRUWXQLW\ WR OHDG RQ WKH MMDIRXLQJ DQ P MOUQLQI Z
WKH VFKRRO FUHDWLQJ D FXUULFXODMPQEKIGFK LV E Ul E
DQG HQJHQGHUV DFDGHPLF FXULRVLWAK 2R HWKRV L/ MR WHD

WKH WRS WKHQ VFDIIROG XS PHDQLQULZRX3IODFH DFOGHPLF

DQG WKH KLJKHVW H[SHFWDWLRQV DW WKH KHDUW RIDW ZH GR
ZKLOH DOVR SURYLGLQJ LQGLYLGXD@RKKGSRUW DQG J¥IGDQFH
UHTXLUHG WR IDFLOLWDWH WKH EHVW RXWERPHV IRU ' DOO

/
‘H SURYLGH SXSLOV ZLWK D UDQJH RIWMWXEMHFWV FRP?éLPHQ
E\ RXU HIWHQVLYH HQULFKPHQW SURJQDPBH DV LOWVISEUWARSH SL O\
EH\RQG WKH FXUULFXOXP :KLOVW O H DU MQKIHDKHD WM CRA KZIQD WL \Z H
D VFKRRO WKHUH DUH D ZLGH YDUIRUVS HRU \RRSSRW \B K P HWORISP HQ W
DV VSRUWY WHDPV 'RI( DFWLYLWLHYVD®WQSXSRORXB K H R WH RWXJ O\
HQFRXUDJHG WR EH LQYROYHG LQ

+RXVH WXWRUV VXEMHFW WHDFKHUVHR®WGZ+BDGEHRW KHHSPDMP SR L |
FRQWDFW IRU \RX DV SDUHQWV EXW ®®RHBPRGWDIRF W@ R KH WRHDW HD
ZLGHU TXHVWLRQV RU GLVFXVVLRQV WR EH KDG
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0U 'DQLHO 6WHQW

eGDLHOVWHW#FURVILHOGV FRP

$V 6HQLRU "HSXW\ +HDG , DP SURXG WORH 3¢
HQVXULQJ WKDW FKLOGUHQ DW &URVMHGG
YDOXHG , RYHUVHH WKH SDVWRUD CHDQAG

VFKRRO DQG P\ DPELWLRQ LV VLPSOH\ AKR
DW &URVILHOGV LV KDSS\ NLQG FR®@ILGH(

3DVWRUDO FDUH OLHV DW WKH KHDRR/OR
EHOLHYH WKDW D VWURQJ VHQVH RIIRHOO
OHDUQLQJ DQG ZH ZRUN FORVHO\ ZLWR &
VWDII WR EXLOG WUXVWLQJ UHODWGRQ\S
ZKHQ LW V QHHGHG PRVW

2XU VFKRRO YDOXHV RI NLQGQHVV JURZWKRRBRP®GWRNHMNUDWE XQ
HYHU\WKLQJ WKDW ZH GR :H H[SHFW W KHO/HHGDIDXE \O WRHEHEP R®G O
PHPEHUV RI WKH &URVILHOGV FRPPXQLW\

/IDWHU LQ WKLV ERRNOHW ZH FRYHU WHWBCEVY KBS SRUWKWRE R UY SIHE
RXU KRXVH V\VWHP 7KHVH VWDI| PHREMUSRALQOW EHFRRQMW DIEW |IRU
SDVWRUDO PDWWHUV EXW VKRXOG \RIXQZLAHKVNK R I8 LW KN g VS D& DV
LQ WRXFK

OV 6DOO\ 'DZVRQ &RXSHU
'LUHFWRU RI 6WXGLHV L\

eVDOO\GDZVRQFRXSHU#FURVILHOGV FRP

IUDPHZRUN HQFRPSDVVLQJ WKH RUJDQLVDWLRQ RI DS
SDUHQWYV HYHQLQJV DQG WKH FRQVWUXBWLRQ RI Wk
FROODERUDWLRQ ZLWK 0U (EEDJH DQGVWKH,ZLGH} DEBE
DP FRPPLWWHG WR HQVXULQJ WKDW \RX DUH UHJXODS DQG
FRPSUHKHQVLYHO\ LQIRUPHG DERXW \RXU FKLOG V D%}%&HPLF -
SURJUHVV WKURXJKRXW WKHLU WLPH DW &URVILHOG\ﬁ‘i‘r 2

‘@
0%
el
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OU ,DQ $QGHUVRQ
+HDG RI .6
eLDODOGHUVRO#FURVILHOGV FRP

$V WKH QHZ +HDG RI .H\ 6WDJH P\ BIROH
HITHFWLYH OHDGHUVKLS FRPPXQLFDWLRQ
SXSLO SURJUHVYV IRU RXU SXSLOV LQ <HDU

'UDZLQJ RQ P\ H[SHULHQFH DV +HDG RILOR
FRQWLQXH WR IXOILO , ZDQW WR WDNH P
XQGHUVWDQGLQJ Rl WKH \HDU JURXSWRVKL
VXSSRUW DQG JXLGH WKHP WKUR XJKWKKILLVE
HGXFDWLRQ :LWK D UHPLW WR SURPRWH Ol = :
FXUULFXOXP DORQJ ZLWK WDNLQJ D:IHIH)IEBUNQHI-GQ(\FX)LV\LLQQJQRD((QJG RX I
IXWXUH SDWKZD\V WKLV UROH ZL®I® W FHRY VD E DOIL RVDSNFRH WX O LEV L H \
JXLGDQFH IRU RXU SXSLOV DW WKH WRS HQG RI RXU VFKRRO

OU 6LPRQ '\WRQ
+HDG Rl 7UDFNLQJ DQG ORQLWRULQJ
QVLPRG\VR#FURVILHOGV FRP

, KDYH EHHQ DW &URVILHOGV IRU WYXHH HV¥K
GDWD IURP 1XUVHU\ WR <HDU LWK HYHU
UHSRUW LQ WKH 6HQLRUV |, ORRN WRGBRXJ
SURYLGH LOWHUYHQWLRQV DQG VXS SRIWD
DQG VXFFHVV ZLWK WKRVH WKDW DUH SUR

'XULQJ WKH DFDGHPLF \HDU , KHOS ZLRWXU'
<HDU SXSLOV LQWR <HDU , OHDGVD QVR 9
SXSLOV LQ <HDU GXULQJ WKHLU RSWLRQ)"

, DOVR WDNH D OHDG RQ FRPPXQLFDWLWUHQILW B USROSQL® \D PMGHP L F
PDWWHUV VXFK DV DVVHVVPHQW LQIRUPDWLRQ

H (/&20( 72 .6  7+( 5287( 72
*&6(6 $1' %(<21"

7KLY LV DQ RSSRUWXQLW\ WR KHDU IURP WKH $FDGHPLF DQC
DORQJVLGH PHHWLQJ )RUP 7XWRUV DQG 6 XEMHFW 7HDFKHUYV
5HIUHVKPHQWY ZLOO EH VHUYHG LQ WKH +DWFK

7TKXUVGD\ 6HSWHPEHU LQ WKH B3HUIRUPDQFH 6S
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6&+22/ %(*,11,1* $1°
(1' 2) '$< 7,0,1*%6

<HDU *URXS <HDU

%HIRUH J)OH[ DUULYDO %UHDNIDVW &OXE IURP

%HJLQQLQJ RI

'URS RII

&DU SDUN ODLQ

(QG RI GD\

3LFN XS

&DU SDUN ODLQ

1RWHV $IWHU VFKRRO VQDEFN BUHS $F
$IWHU JOH[ FROOHFWLRQ IURP SUHS IURP

&DU SDUN ODLQ

%5($.)$67 &/8%

2XU %UHDNIDVW &OXE UXQV GDLO\ IURPWKH ORVW VHILYWRJ DW
7KLV LV D VXSHUYLVHG VHVVLRQ L8 WKG K \SXSH PW LIRHRR IKRW D Q ¢
LWHPV VKRXOG WKH\ ZDQW WR HDW BIXBYWV&PXE DWW & HRGV %KD V
IRU HDUO\ GURS RIl 6HQLRU SXSLAW GB DEWDQHRHG3WRPERW LV YL
ELRPHWULF .DSSWXUH DFFRXQW W K DI DS® BOQWHF D BFRXHGWL W Y L

7R XVH WKH V\VWHP SXSLOV DUH UHT X IRWPHG®V WIRF FRRRB\VCHHQYH IR KA E
FDQ YLHZ WKH SROLF\ DURXQG RXU XMHJR|I BEORPNWWRPSOWWH WK
ELRPHWULF IRUP LQFOXGHG LQ WKHKHRGERRRXD &I IWHWXOUWIWN WR W
RIILFH#FURVILHOGY FRP 3DUHQWYV ZQGHWRHQVEHRYHD®SWRUH

%UHDNIDVW &0OXE ZLOO FRPPHQFH RQ WKH ILUVW GD\ RI WHUP
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2XU FRPPXQLW\ NQRZV WKDW WKH\ DUHVSYPLOXRYV D FB &R R DF WKKF F H
EXW ZKLFK DOVR UHFRJQLVHV WKDW HY EQ WKK HPEWIHMNWLN YW $XG H \
VWUXJJOH LQ WKH ZRUNSODFH LI WKH\ ZRQN) BW B KRIZDHPP S D& \W L P
WKHPVHOYHV RU GLVFRYHU WKH UHVLORP QB HOW R H R B GEDHFQW F
GLJLWDO DJH VRFLDO PHGLD DQG W BPK®RDRG L\FRRH DRERYGHUF! V

SUHVVXUHY WR DQ DOUHDG\ WULFN\ WIHRH®D ZHR WN. ZH W:K D\W RHRIX U
WR HQVXUH WKH\ FDUH JUHDWO\ D E RXQ\G WKIH\WIDRZ DHOOEFHER O

2QH RI WKH VLPSOHVW SDVWRUDO WRB GKX$VOWRNRDWB QN MWIRVD ORO
WR H[SUHVV KRZ WKH\ DUH IHHOLQJ DQ@GIGRH WKHE® WHRPEMMKQRA LV
TXLWH ULJKW :H DLP WR EH D WDOGLIXISVPKNRPQGZEBIUHOQODNMV FDQ
WR VRPHRQH LI WKH\ DUH ZRUULHG DERXRW WKHIW RIZ QRWPLHRXQMHWHLO
7KH\ NQRZ WKDW E\ FRQILGLQJ LQ D RHAERU WKHNMWDS$SIHHRWY WKHUH
D FDULQJ DQG VHQVLEOH UHVSRQVH WR BXRERPUHW WKMHE HIRM D\ E}
DQG VRPH PD\ QHHG VSHFLDOLVW KHOSHAKRR®RXWVYVGAH RIKWKWH ZH

FORVHO\ ZLWK VHYHUDO H[WHUQDO WRHQFVLXVHDIQGCHEK PHIPVE HRUVR |\
FRPPXQLW\ FDQ UHFHLYH WKH ULJKW KHOS DW WKH ULJKW WLPH



+286( 6<67(0

$ FUXFLDO FRPSRQHQW RI RXU 3DVWRE\IVW EP UH LWWRIRWQ IBXEHOLH
WKDW EHLQJ SDUW RI D +RXVH HQDEMHR IDVRPHWVOK WRJ | HHHOHSIVH R
EHORQJLQJ 7KLV LQ WXUQ JHQHUDWHXSD OAD VHK\H PRIV L GIHNQLFH \8 R
WKLQJV RXWVLGH RI WKHLU FRPIRUW JR® BYRJI KB PHRX UK G¥ WMKYU R X
HYHU\ WHUP DQG SURYLGHYV SXSLOV Z LMK WKWHH R B/S R I W IXD R X WHRV
ZLGH UDQJH RI DEWLYLWLHV 7KLV ZLWORP | 6HOWLXUW RH YR-BU\MBCLA@O W R
'HEDWLQJ WR D %DNH 21l FRPSHWLWLRQLQUKRUHHXIHQMO EXSVRPWMR/ K
LQYROYHG LQ 7KHVH +RXVH HYHQWSYLDL® & KHWSBF BXHLLD G5 B YSKO R S L €
VNLOOV VXFK DV WHDPZRUN OHDGORWIKQS ZQQH[GHUREBGFHG ZKL
KDYLQJ VRPH IXQ LQ WKH SURFHVV :HMNXO\Q R XMHVKHHR/S/SRUW X Q|
SXSLOV WR EH UHFRJQLVHG DQG FHOFHKEUWDNWPIBQWY DOO WKHLU

7KH VWUXFWXUH RI WKH +RXVH VI\VWHBXSLEMORIH POORHQWRIG WF
IRXU +RXERW\OXOH[4XHUFXQRW

OHHW WKH +RXVH 7HDP

(DFK SXSLO KDV D +HDG RI +RXVH ZKEDAMVORUOKWDED R RWIKWKHLU +R
7KH\ RYHUVHH WKH ZRUN RI WKH )RUP WXWRKKN GR\CWHRBDEG UXI QL C
WKH +RXVH 7KH\ DOVR KHOS WR RUJDDQ & HHQFRWXKMW DFWEXBEWQOHWW R
HQJDJH ZLWK WKH H[WUDFXUULFXODU OLIH RI WKH VFKRRO



OUV &KDUORWWH 5HLG
+HDG RI &RU\VOXV +RXVH
. FKDUORWWHUHLG#FURVILHOGYV

, DP +HDG RI &RU\OXV +RXVH , KDYH
DW &URVILHOGYV VLQFH DQG , KDY
SDUW RI WKH JURZWK DQG H[SDQVLR
SDVWRUDO OHDG , HQMR\ JHWWLQJ
DQG EHLQJ SDUW RI WKH FDPDUDGHU
VI\IVWHP RIITHUV VHHLQJ SXSLOV KDYH
WKHPVHOYHV RXW RI WKHLU FRPIRUW
KLIKOLJKW

JRU PH EHLQJ D +HDG RI +RXVH LV D
WKH SXSLOV LQ WKH +RXVH QRWLFHGQV W®ELKLHODSGRYLEKDP RO WK
MRXUQH\ , ORYH WR VHH KRZ IDU WKH\ KDYH FRPH

OU ,DQ $QGHUVRQ
+HDG RI ,OH[ +RXVH
. LDODQGHUVROQ#FURVILHOGV FRP

, bP +HDG RI ,OH[ +RXVH , KDYH EHHQ DW .
VLQFH DQG DORQJVLGH P\ SDVWRUDO L
(QJOLVK LQ WKH 6HQLRUV 7KH RSSRUWXQ
RI WKH SDVWRUDO V\VWHP LV KXJHO\ LPSR
HQVXULQJ WKDW RXU SXSLOV PHQWDO KHL
ZHOOEHLQJ LV VXSSRUWHG DORQJVLGH WK
DQG FR FXUULFXODU HQGHDYRXUV ZKLFK L
SURGXFLQJ WKH ZHOO URXQGHG LQGLYLGX
DEOH WR DFKLHYH VXFFHVV DV WKH\ JURZ
HQMR\HG WKH FDPDUDGHULH RI WKH +RXVH
I[ULHQGVKLSY EHLQJ EXLOW DFURMV \HDU J
,OH[ XQLWHVY WR VXSSRUW HDFK RWKHU $Z
, HQMR\ FRRNLQJ WUDYHO DQG IRRWEDOO




'U &0OLRGKQD .HQQHG\
+HDG Rl 4XHUFXV +RXVH
FOLRGKQDNHQQHG\#FURVILHOG

, DP +HDG RI 4XHUFXV +RXVH DV ZHO
7THDFKHU 6HQLRUV (YHU\ PHPEHU RI
KRXVH IHHOLQJ VDIH WR JHW LQYROY
DFWLYLWLHV LV VRPHWKLQJ , IHHO S
KDYH D UHDO VHQVH RI VXSSRUW ZKH
FRPH WRIJHWKHU HVSHFLDOO\ DW RX
FRPSHWLWLRQV 2XWVLGH RI VFKRRO
FRPSHWLQJ RQ WKH URDG UDFLQJ FL
IRU *%

OU $OH[ OXUUD\ 6PLWK

. DOH[PXUUD\VPLWK#FURVILHOGV FRP

, DP +HDG RI 6DOL[ +RXVH DV ZHOO DV D 6F
7HDFKHU , SULGH 6DOL[ RQ EHLQJ D +RXVH
DOO SXSLOV IHHO HQFRXUDJHG WR SDUWLF
PDNLQJ VFKRRO D PRUH HQMR\DEOH DQG VL
KDYH KRVWHG VHYHUDO GLIIHUHQW +RXVH |
WKLV \HDU VRPH QHZ ZLWK P\ SHUVRQDO |
EHLQJ WKH +RXVH OXVLF FRPSHWLWLRQ DQ¢
FRPSHWLWLRQ :KHQ QRW LQ WKH FODVVUR
KXE \RX FDQ RIWHQ ILQG PH RQ P\ DFWLYL\
FOLPELQJ ZDOO RU SOD\LQJ VSRUWV UXJE
IDYRXULWH



YJRUP 7XWRUYV

7KH JRUP 7XWRU LV UHVSRQVLEOH JRUGWIQH I/ OSHICUFDVHRRI WKH SX
WKHLU IRUP DQG WKH\ PHHW HYHU\ PRURQWQJ IR U RHI LAXWRIJW L R
VKRXOG EH WKH ILUVW SRLQW RI FRQW®QG V& EHRZWM W Q, WW K HV FRKRIR G
FDQQRW KHOS WKH\ ZLOO DGYLVH SPROWWNWR B ZKREMHY W KRR O G
WKHLU FKLOG V )RUP 7XWRU LQIRURNG VWD GAWSIHRLD DD QWK RVH R
VFKRRO VR WKDW ZH DUH DZDUH RI WKHHUHKROM $EBDW XUR PIQKEUWKK
JXLGDQFH DQG VXSSRUW

- 3((5 6833257

,Q DGGLWLRQ WR WKHLU )RUP 7XWRUJILQ@Q¥ ZHDG EHHRXS/FRWBXHG E)
SHHUV ROGHU FKLOGUHQ ZLOO DFW DBIWWYMRVNKRKM DRXE& UHRW HHPRIE
QXPHURXV SRVLWLRQV RI UHVSRQV LEUWLDIHFWYV XRKX DN &§BPERMAQYV 3|
OHQWRUV DQG +RXVH $PEDVVDGRUV HOQRMIXYHHHW KWXEH R ¥ VE ODKGW
LQVSLUDWLRQ DYDLODEOH 3XSLOWXWOWKEHP HIPECRAXVDBHEGDURE IRU
PDQ\ OHDGHUVKLS RSSRUWXQLWLHYV BDYOL® DEIGRXK Q@ WRHAK6FRRRO

. 0(17$/ +($/7+ 6833257

$W WLPHV ZKHQ SXSLOV PD\ QHHG H[WUD HPRWLRQDO
VXSSRUW EH\RQG WKH QRUPDO SDVWRUDO FDUH RIIHUHG

E\ WHDFKHUV WKH\ PD\ ZLVK WR WDON WR WKH OHQWDO
+HDOWK 3UDFWLWLRQHU ZKR LV DYDLODEOH IRU LQGLYLGXDO
VHVVLRQV DQG JURXS ZRUN 7KLV VHUYLFH LV IUHH RI
FKDUJH DQG UHIHUUDOV FDQ EH PDGH E\ SXSLOV

SDUHQWY RU WHDFKHUV 3XSLOV DUH DOVR VXSSRUWHG E\
WKH (PRWLRQDO DQG /HDUQLQJ 6XSSRUW VWDII

LQFOXGLQJ :RRG\ RXU WKHUDS\ GRJ

. *(1(5$/ ,1)250%$7,21

%HORQJLQJV

W LV YLWDO WKDW DOO EHORQJLQJVURSH WP PG\ \ER1 W K DWX IDRH/GV
SURPSWO\ 3XSLOV DUH HQFRXUDJHG WRHEKN SHRSRQW\EDHGI RD\ Q
ILUVW FKHFN FDUHIXOO\ DURXQG WK MFKRRRNO ZIKGH Q HD G LDAFR XD J +
SXSLOV IURP EULQJLQJ LQ H[SHQVLWH IPDIYPEFHEHB B X®H ORK/W RU E |

%DJV

‘H UHFRPPHQG 6HQLRU SXSLOV XVH &URNVSIPHHQGOW BIHIUHG SIBVN LE O H
QRQ &URVILHOGY EUDQGHG EDJV PXVAMVEKRXWDOOQ FROBRURY: DQG

HPEHOOLVKPHQWY 'D\ EDJV PXVW EHHRIRN XN OV END) WDV WR
+DQGEDJV DQG RYHU WKH VKRXOGHU YW\GHUEHIZ VY @HHOQRW ¥RKRR
KRZHYHU SXSLOV LQ <HDU DQG RADWHFKIRRY H WKIRLXMO GWNV KH\ SUH I



IRENHUV

(YHU\ SXSLO ZLOO EH SURYLGHG ZRWKNBEHWHF RODISVORE NERRINV DQG
LWHPV $ VHFRQG ORFNHU LV SURYNGW G3IIRWOWKNVUWYEBROWVEH SXL
E\ SDUHQWY DV SDUW RI WKH XQLIRBFNOLVW FRPAELDMNL BQ GARFN
ZLWK D VWDQGDUG VKDFNOH DOWKRXIK DGO REKNW ZXEWH BUHDW
VKRXOG EH SULY\ WR DQ\ FRGHVY LQ EGBSHRDFFrHRGHWDMTEHHQ
IRUJRWWHQ

ORELOH 3KRQHYV
'H UHFRPPHQG WKDW RQO\ SXSLOV ZK R/RKFORG! @ Q'GR DIQGGIE@W O\ D
DOORZHG WR KDYH WKHLU PRELOH SKEQ®M\DHBAGLFKIRWEA BDLQS] D SK
LQWR VFKRRO VKRXOG NHHS LW VHE XWHKIHEL U GE BV K\H LRIUORE MHUH LU St
7KHUH LV D VLPSOH UXOH WKDW SKR®D RV KKRXGGCARWQEHVFKRRO K
7KH VFKRRO ZLOO QRW FROOHFW WH HRPULRQQR WG B R DUHVEB @RV $Q\
SXSLO ZLVKLQJ WR FRQWDFW SDUHQWV VEK IS KRRRRD QI AR R3BUH Q
VKRXOG QRW FDOO RU FRQWDFW WK H DU FSKKLROQEHJ B ® UYLLQD) WVKKHHL W FRKRR
3DUHQWYV ZLVKLQJ WR FRQWDFW SXSLWOQ@QFHWHABQYLRRUR FLDPXRN
VFKRRO VZLWFKERDUG RQ Z K HWUGHOPEIN \BDMAHB RQ WR WK
UHOHYDQW VWDII

‘H EHOLHYH WKLV SROLF\ LPSURYHV RXUW @GWSHUDWVWIDF@® WROBLQJ V
IRUJH VWURQJHU SHUVRQDO UHODW IHRQVKRBFXDQ 6 DV ISRIR YHN MOKO V

+DLU
$00 SXSLOV VKRXOG KDYH KDLUVW\OWK KEKLDIWWKDHVWALRSH VD Q BWZ 1D C
H\HV 9HU\ VKRUW KDLUFXWV LQFORGGQVUNALMRNHIHW KBPW@ HUQV

DQG XQGHUFXWV DUH QRW SHUPLWW HGH BQ LDUJQGK® X W & UIDAV R QE ARFO
KLIKOLJKWV DUH DOORZHG /RQJ KD\ URWKRXCHY BH) W/ 13 @ EDF¥RQV L
ZHOO DV ZKHUH KHDOWK DQG VDIHWSOH T2(HMWRSMUDRWMIP DFKLQ
'7 +DLU EDQGV FOLSV VKRXOG EH L® VEGBRI FBZRXUWWH EDKHUH P
H[FHSWLRQV WR WKH DERYH IRU UH ®LDRREXW KLX\O WXQD & HJ BBDRW Z
FDVH E\ FDVH EDVLV

-HZHOOHU\
3XSLOV DUH SHUPLWWHG WR ZHDU VWXIGDHDORERJIJVKRQH ZIQOKWDEH |
EH UHPRYHG IRU 3( *DPHV DQG RWKHYLFMRLAXUWQF)>SXBUMDEFMWWWLQJ
HDUV SLHUFHG VKRXOG GR VR RYHU MXRIXKR ALIGCTHM R O HDRYH KR O H \
KHDO EHIRUH VFKRRO WHUP VWDUWWU2WKHRK DW HR\W RY M*HFRNIDD F
EUDFHOHWY DQG ZULVWEDQGYV DUH QMO SHURPHWWMHG IRU WRA SKHD I
SXSLOV PD\ ZHDU D VLQJOH FKDLRLOOFQO®BPGEHNVNRKEHVHHPRYHG IR
*DPHVY DQG RWKHU FR FXUULFXODU DFWIEFHSMWIHRWQ V7 KRHWH PD\ EH H
UHOLJLRXV FXOWXUDO UHDVRQV $ W.RBWHBXWHZROOWKNPEW WR E
ZKLOVW ZHDULQJ *DPHV 3( NLW

ODNHXS

3XSLOV LQ <HDUV DQG DUH QRW SHIXELW WRIKE MR ZHDEXBLROV PD
ZHDU PDNHXS ZKLFK LV GLVFUHHW D Q)® RHXQP WKROOGF R R WXEH
QRWLFHDEOH ODNH XS UHPRYHU LV NRDSWH LR IWKHH -RHUD GR/HRI GHH G |



6NLUWYV
6NLUWY VKRXOG EH RI DQ DSSURSULDW H @HQIRXP HOO VW KR MFRREB |

HOHPHQW RI GRXEW DQ DSSURSULDWWROHEGJWRKPLIRUFRQKD G H UHF K
DERYH WKH NQHH

&RDWV

&RDWYV GDUN LQ FRORXU PLQLPDO ORWRVEHUDRWQ @V DQH A@HWVL
OD\HU LI LW LV YHU\ FROG EXW OQRWXDVXMQ IROW HYRDWN WHKRX O G
RYHU EOD]JHUV RU RYHU D WUDFNV X EBW®RDWR/SDLUH @/ RDEPH W WRWHG LQ
DW WKH VWDUW RI WKH GD\ DQG GXUIOH RIHVKRPE LY WHB\® H RIXW \
RQO\ EH ZRUQ DW EUHDNV DQG VKRXDEXQRWLEHVZRUQ LQVLG

&855,&8/80

,Q <HDU SXSLOV ZHUH JXLGHG WKURXJK WKH

*&6( RSWLRQV SURFHVYV ZKHUH WKH\ FKRVH WKH
VXEMHFWY WR IRFXV RQ LQ <HDUYV DQG $V ZHOO
DV WKH FRUH RI ODWKV (QJOLVK /DQJXDJH DQG
/ILWHUDWXUH DQG &RPELQHG 6FLHQFH SXSLOV
ZLOO FKRRVH IRXU RSWLRQDO VXEMHFWYV IURP
JUHQFK 6SDQLVK $UW 'UDPD OXVLF 'HVLJQ
7THFKQRORJ\ +LVWRU\ *HRJUDSK\ 5HOLJLRXYV
6WXGLHV &RPSXWLQJ ,&7 3( 3VI\FKRORJ\
%XVLQHVVY DQG (FRQRPLFV 6WXG\LQJ VHSDUDWH
VFLHQFHVY WULORJ\ ZRXOG DOVR QHHG WR EH WDNHQ
DV DQ RSWLRQ LI WKLV LV WKH SUHIHUUHG URXWH

‘H FRQWLQXH WR VWUHVV WKH FRQFHESWVHRILOILRQWH URIJWXH DXSL
OHDUQLQJ 2XU WHDFKHUV ZLOO DLRQWR/FOHBPIG WB WHIHD QLRE) WK |
SXSLOV ZKR QHHG LW ZLOO EH VWU H WLFG&H GDBVWQW KKK VO ® H QUHREH Z D C
DUH VXSSRUWHG WR DFFHVV WKH FR QWWHCQDW DLYGDBBN IR SWLRIW H WWR
2XU SXSLOV ZLOO EH HQFRXUDJHG WRUBHZKRGKBHIY GHQWLWBEOQNR"
PLQGV 2XU DLP LV WR SURYLGH D FKAIXQWH G XIOXP XKD G K PLFVSLUH V
HQJDJHV DOO SXSLOV 7KH JRDO LEURVISKGGUWWBRGIHRYHVKH FKC
ZKLFK DZDLW WKHP



Bl cs5((56 .1)250$7,21

,Q <HDU SXSLOV ZLOO FRPSOHWH WKHVER BH RIQ GHH SZAKK. FERXIV HV
SV\FKRPHWULFV WR UHFRPPHQG IXWXUIKPFWKMHUKRIV AHGCXF DWKIHRQP |
ZLWK WKH +HDG Rl &4DUHHUV WR GLVFXW S\RWHVR X\WE RRPHPD BHLIRRQ H
HYHQLQJ GXULQJ ZKLFK SXSLOV FD@QRHHLOBRWHORKDW VWR®H DQG
LQGHSHQGHQW WK )RUPV RU ZKDW DSPUYHDQWDEB®WKLSY PD\ EH

,Q WKH 6XPPHU 7HUP RI <HDU SXSLOV WKH BWRHQVWRURXIIRNVLQJ
DSSOLFDWLRQV DQG ZLOO UHFHLYH WE&W®RWH YIOHZ QSCXOAWLIFH RU RFH | F
FROOHJH DSSOLFDWLRQV DUH RIWHQHPRDGH DQG RHUHAPLEHW RREWLQ X
VXSSRUW SXSLOV ZLWK WKHLU DSSOAXRADKH REHW 7TRKIHRXRIUS)GS LY \D D
ZLOO KHOS WKHP WR UHDOLVH LW

7DUJHW JUDGHV ZLOO EH JLYHQ WR GXBLGEWDW W KK HWMI IDQUH QRW
EDVHG RQ DQ\ RQH VLQJOH DVVHVVXPEWUEKRNW IGDMHBBLM WY VXF
EDVHOLQH VFRUHV FODVVZRUN SUHSV LRQORO PRV H VRHRINO® H Q
DVVHVVPHQWY 7KHVH DUH DLPHG W RHEHUDWKHW W KRPQDWKH B &V W
RXWFRPH :H ZLVK WR ZRUN ZLWK SXSWOS/SRQW® | VKL ORLBIFY WROOHJH
RWKHU DSSOLFDWLRQV DQG VR WKHVRISWLPG MW IZR @ & LD DADR/ E HQ H |
EH VXSSRUWHG E\ HYLGHQFH

2QFH WKH *&6( H[DPV DUH FRPSOHWHG LQ MIXW 6>XCPAPH UQYHUNWPHG ED
LQWR WR VFKRRO WR FRPSOHWH % ULGURKWR F\®K G § VR XWMMPKHU Z K
HGXFDWLRQ LQIRUPDWLRQ VXFK DV HWP\SDRIDEEOMWIR QXQLMBHUDRG .
'RI(

_H\ 'DWHV

.6 ,QIRUPDWLRQ (YHQLQJ 7KXUVGD\ 6HSWHPEHU
ODUFK &DUHHUV DIWHUQRRYFIRRR®XSLOV LQ
ODUFK 3RVW (YHQLQJ <HDQG SPOVHIDW V

B (48.30(17

,Q RUGHU WR DFFHVV WKH FXUULFXGXW R SKBY.I® W R HH RIHTRZ UG!J
HTXLSPHQW SHQV SHQFLOV FRORXEEQUSEBGEQU VOOWUSWH QU U
SURWUDFWRU FRPSDVV VFLHQWLILF FIRORXIQDWR &: & DWIDRG L[Q J*
ERRN JOXH VWLFN D ODSWRS GHYLFH DQG KHDGSKRQHYV

B 2506 510 6(76

3XSLOV ZLOO EH SODFHG LQ D PL[HG @ ZKQ EW \WKHD ZK I0@J BH W D X J K
PRVW VXEMHFWV 7KHUH ZLOO EH VWUHOPW&W HOQFEILDK \DHUEV |R
/IDQJXDJHV 7KHUH DUH DOZD\V RSSRUWXEHWIHHIRVWERNBPHG VH\
EDVHG RQ FODVV SHUIRUPDQFH DQG L& W HQ DD MHAV\HR/Y FOHDQAMAY/
PLOQXWHYV EXW WKH PDMRULW\ RI WKH VOHEWN-FEQW KIDWW L GR R D OKR |



. $)7(5 6&+22/ &$5(

/RQJ 6WD\

'H RITHU D ODWHU SLFN XS WLPH WR KKICSGSIDWRRWW LIQREBUXS IRU
DFWLYLW\ WKURXJK RXU FR FXUULFXQO®D URSURWWBRDPWPHS WIKHU H LIMDK H\
VXSHUYLVHG LQ WKH OLEUDU\ RU LR)Y DGHOD b WUIFSRHRJ YARWIHVG SHIQ Y LU R
ZKHUH SXSLOV FDQ FRPSOHWH 3UHS ROWRPG UQIIRAWPRQWKINI )RUP
LQ WKH PRUQLQJ DW UHJLVWUDWLRQ WRGBMHLDE®®MNMA YNHO WIKIH\ XV V8
FKDQJH GXULQJ WKH GD\ SOHDVH LQHRR® WKH 6FKRMRORXIULELVWYV

FDQ EH XSGDWHG DQG \RXU FKLOG LQRRUFHIEQNR | WKIH/ ARDIQUHH RI |
IRU DOO 6HQLRU SXSLOV

M co

,QIRUPDWLRQ DURXQG WKH *&6(V RQ RIIDIQG VW{ERHERD FRQ WHQ VE H
IRXQG RQ WKH PDLQ VFKRIR® ZHEVLWH
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3XSLOV ZLOO FRPSOHWH UHJXODU LFKQDYD DWKHY ¥ PIHOVEE QKB H Q
WKH <HDU HQG RI \HDU H[DPV LQ WHKH7IKHVW EIDHFN RLOO DVVHVV
FRQWHQW FRYHUHG XVLQJ WKH ILUVWX\ENKFRI PREY LQ PIRFW FDVH\
ZLOO LQFOXGH D IXOO SDSHU XQLWODKH HQDWKHZ ESRUMDI/NHD® O WR
WKH IXOO0 *&6( SURFHVV LQFOXGLQJ RHLDNILGEDLDHE R1 WKH

7KRVH QHHGLQJ DFFHVV DUUDQJHPHQW® WDHIHG O KIDIGEOW MHRY K DLYGH Q W
DQG KDYH SURYLGHG HYLGHQFH WKD\WUNKIQW LM WK HVXVX B® \K | WK H
SOHDVH VSHDN ZLWK \RXU WXWRU RU O0UV .LQJ 7D\ORU

$XWXPQ 7HUP $VVHVVPHQW :LQGRZ

e ZF DQG G6HSWHPEHU <HDU DQG Q&MU $INHW VP&S$7
$VVHVVPHQWYV < */ $VVHVVPHQWYV

e 8QLW DVVHVVPHQWYV LQ FODVV FRBVMRRHG WR SXSLOV LQ O

6SULQJ 7THUP $VVHVVPHQW :LQGRZ
e« 8QLW DVVHVVPHQWYV LQ FODVV FRBVMRRHG WR SXSLOV LQ O

6XPPHU 7THUP $VVHVVPHQW :LQGRZ

o $SULO 0D\ <HDU *&6( $VVHVVPOHQWNNSHZX EVLRBRSULO

SHSRUWYV
<HDU

$XWXPQ Z F 2FW , QWHULP JUDGHYV

$XWXPQ Z F 'HF (QG RI WHUP JUDGHYV

6SULQJ Z F )HE ,QWHULP JUDGHYV

6SULQJ Z F obu )XOO ZULWWHQ UHSRUW

6XPPHU Z F 0D\ , QWHULP JUDGHYV

6 XPPHU Z F -XQH (QG RI WHUP JUDGHYV




-/,%5$5<

7KH 6HQLRU /LEUDU\ RIIHUV D PRGHDQW SIRH | BX RXAN <ZKHUH WKF
VWXG\ GR UHVHDUFK DQG UHDG ERRNWLB XV LIQ CW\KAHHIG EIDHIIBN O H V'
7KH OLEUDU\ KRXVHV D JURZLQJ VWR¥WW RKQRQ LV AWLRIRERE WR V
VFKRRO FXUULFXOXP ZHOO EHLQJ POQRDGLUD § N GROVLPWICRR ERRN
DFFRPPRGDWLQJ SXSLOV UHDGLQJ LQWEKB® WY DOHY $OFWHOHUDW F

3XSLO V YRLFH LV DW WKH FRUH RIDWION /LEUDW\ VXN K \DD\®IG SXSL
UHTXHVWYVY FRQVLGHUHG DV SDUW RI WAMHR/FYWXFKRD ¥ HHR R RINHW RIXX G L |
ERRNV DQG DFDGHPLF GDWDEDVHV ZLDY VR R@ EHQHYOLBDDEOHSOD
ZLOO EH UHOHDVHG E\ WKH VWDUW RI WKH QH[W DFDGHPLF \HDU

7KH OLEUDU\ LV VWDIIHG EHWZHHQ EUDQ@GDQ RITHBV/ISXSLOV VXS
ZLWK UHVHDUFK UXQV D ZHHNO\ ER RW KFHO X & HI3Q&O0 K ¥ HUIWHHW V F K R R
DORQJVLGH RUJDQLVLQJ HYHQWV D QR SSURPIRWXIUQY UHDGLQJ |



63257 $7 &526),(/'6

:KHQ &URVILHOGY SXSLOV UHDFK <HMMR H [ SWHKUH)\ HRRFHWR XRIUW X Q L\
SOD\ ZHHNO\ IL[WXUHV DJDLQVW RWKHUWHRKRPROVPDWY KKBDW IRU WK
PDMRU JDPHV KDSSHQ RQ 7XHVGD\ RU 7KXKN PDWRIWWMIRBRYVZH S
ILIWXUHV LQ DUH )RRWEDOO ER\V DY ® QIGUDW OYRFNH\E \E EE\R\V
1HWEDOO JLUOV DQG &ULFNHW ER\V DQG JLUOV

3DUHQWY DUH YHU\ ZHOFRPH WR FRPH DRG ZRWHKK KRR H VMHQRED WAIX\
JDPHV 30OHDVH HQVXUH \RX ORRN DW&2&6 GR W DIOCAV WIK}HE IWKH GDV
DOVR EH RQ WKH VFKRRO FDOHQGDUDWRZHWHWL QRRGEBUOAM GR
DSSUHFLDWH WKH\ KDYH D ILUP LGHDGR DPRIGFKER@GRUWWNVNWMKHAKHUH I
ZH DOORZ WKHP WKH RSSRUWXQLW\ WRGRSWKRXRX W DWSFRRIWW SURA
LQVWHDG DV ZH ZDQW SXSLOV WR KDWMHHD FAR¥HH RRZSKYMUFDVKH\ P
SDUWLFLSDWH LQ RQH RI WKH IRXULPODMRHUOVSRHWMHBSVHAMMHPWLQJI
LQ FRPSHWLWLYH ILIWXUHV LV LPSRUWDIPNZ 7TEKOG PXORVAYE RDW LRX
DFWLYLWLHV VXFK DV EDVNHWEDOO DEISGCARWHYWRQVNVERRPLBXSLOV
DVNHG LQ 6HSWHPEHU IRU WKHLU RSVUDRQ/BBXVRQJ HOHIKR A/ § R LDNW |
RI WKH PDMRU VSRUWY DQG ZKHQ WKH\ DUH SOD\HG

%R\V *LUOV &R HG
6HSWHPEHU 1RYHP| 5XJE\ +RFENH\ OXOWLVSRUV
1RYHPEHU )HEUXDU )RRWEDOO| )RRWEDOO | OXOWLVSRUV
JHEUXDU\ $SULO +RFENH\ IHWEDOO OXOWLVSRUV
6XPPHU 7HUP &ULFNHW &ULFNHW THQQLV




7KH DLP ZKHUHYHU SRVVLEOH LV MORXSURHK LIPOHWB KXEDA\SIWLRIUDP
ZKLFK DOO SXSLOV SDUWLFLSDWH PEHAHYRIUWBRXRAVWRY WKGDEXOH DV
VFKRROV WKLV LV QRW DOZD\V SRYVHEOH/ TXQRG URMD WHRXY GRHV
HQDEOH SDUWLFLSDWLRQ 7KH KLJKHWUW @ RO PWU WWH DG 5K IFAX\R WA
VHOHFWLRQ IRU KLJKHU WHDPV WKURXGKSHSURRUPIMFHIIRUW

6ZLPPLQJ ILIWXUHV DUH DOVR FRQW LRPAX® IR® <0HRIDG D\DDIQ @ HU QR R ¢
ZLWK YDULRXV VZLPPLQJ VTXDGV UXQTKHUHEBURMUBIOWMFK RRBPLWHG F
FRPSHWLWLYH RSSRUWXQLWLHV LQ FURNGPERXVRQU\WEHDRQNWMWEQ®G C
DWKOHWLFV

(DFK ZHHN <HDU SXSLOV ZLOO KDYH WDRHVVRIQYXWH *DPHV

.81,)250

2XU VFKRRO XQLIRUPV D UBHNWXYHIONRHBY E \

<RX FDQ ILQG WKH VSHFLILF XQLIRUP \RX QHHG XVLQJ
WKHLU QHZ VHDUFK IHDWXUH <RX FDQ DOVR VHW XS DQ
DFFRXQW E\ FUHDWLQJ D SURILOH DQG DGGLQJ \RXU
FKLOG V LQIRUPDWLRQ

‘H DOVR KDYH D VFKRRO VKRS RQ VLWH ZKLFK

LV RSHQ HDFK ZHHN GXULQJ WHUP WLPH RQ D
"HGQHVGD\ 7KH VKRS FRRUGLQDWRU FDQ EH
FRQWDFWHG E\ WHOHSKRQLQJ WKH PDLQ VFKRRO RIILFH
7KH RQ VLWH VFKRRO VKRS VWRFNV VHFRQG KDQG
LWHPV DQG LV RSHQ HDFK :HGQHVGD\ GXULQJ WHUP
WLPH EHWZHHQ DQG +RZHYHU LI \RX

DUH ORRNLQJ IRU D VSHFLILF LWHP DQG FDQQRW DWWHQG
GXULQJ WKLV WLPH SOHDVH HPDLO

VKRS#FURVILHOGY FRP DQG RQH RI WKH GHGLFDWHG
WHDP ZLOO KDYH D ORRN IRU \RX

JRU DOO LWHPV SXUFKDVHG WKURXJK WKH VFKRRO VKRS
WKH SURFHHGYV JR GLUHFWO\ WR WKH EXUVDU\ IXQG DQG
ZH DVN IRU GRQDWLRQV IRU DQ\ VHOHFWHG LWHPV

,Q RUGHU WR PD[LPLVH WHDFKLQJ WLRELRY VIYHWRELYHPMGB\RUSOHDY
LQ &URVILHOGV 3( *DPHV NIKW USBIOIRDVAMRAUAHLERWDLOV

e 1HZ SDUHQWY VKRXOG SXUFKDVH DOO OLVWHG XQLIRUP LWHPV

e $300 QHZ SXSLOV PXVW SXUFKDVH WKH IXO0O UDQJH RI NLW

e &XUUHQW SDUHQWY QHHG QRW EX\ QHZ JORJAHQAHWYV DV FRKE IOIW H C
JURZ RXW RI FORWKHY UHSODFHPHQWZVXVKRROB ®@DVYWFK WKH QH

1RWH +RXVH WLH SURYLGHG E\ WKH 6FKRRO



6XPPHU DQG :LQWHU 8QLIRUP

7KH LWHPV ZLWK DQ DVWHULVN DUH EWH®EROGMB G QUR P XMW BHR BIXQ D
SDUWQHU 6WHYHQVRQV RU WKH VFKRRCEMKR FADKHIG IXVQHERYD @G H

6FKRRO EOD]JHW QHFN MXPSHU RU VOLSRPHE EODFN VFKRR
VKRHV 10DW FORVH

WRH

6NLUW 6KRUW VOHHYHG &kRWWM VOHHEWG@DLJKW OHJ EO
EORXVH IUHQFK FRRXK@QWW VKLUW WURXVHUYV

&KDUFRDO %ODFN NQHH KLJK VRBRVRYHU VRFNV ZRU(
DQNOH VRFNV ZRURU SODLQ EODFN WLJKWWK VNLUWYV
ZLWK WURXVHUYRUQ LQ WKH VHFRQG ROD\VOW EH ZKLWH
$XWXPQ DQG 6SULQJ WHUPV



6SRUWVZHDU 3( DQG NLW

3( VNRUW RU SODERPHV 3( *DPHV WRS 3( WRS
EODFN VKRUWYV VKRUWYV ER\V RQO\
:KLWH VSRUW VESRUMW VRFNV 7UDLQKIWVRELAKDLOQ EODF

QRQ PDUNLQJ VBRH/SRUwWV ORJRV

OLGOD\HU 3( WUDFN WRS 3( WUDFN SDQWYV

2SWLRQDO LWHPV IRU *DPHV

%DVH OD\HU BHUIRUPDQFH OHJJLQJV&ULFENHW WURXVHUYV
SODLQ EODFN RU SODLQ EODFMRUQ LQ WKH 6XPPHU 7HU
WKRVH FKRRVLQJ &ULFN



6ZLPPLQJ .LW

3ODLQ ZKLWHZLPPLQJ 30DLQ EODFN3OWNAQEODFN ER\V
VZLP FDS JRIJJOHV VZLPPLQJ FRVWXWHIPPHUV RU
ER\V DQG JLBRBGWLRQDO EXW.URVILHOGYV EQDRGIHEBOGV
UHFRPPHQGHG VZLP VXLW EUDQGHG

MDPPHUYV
$GGLWLRQDO ,WHPV
%DVH OD\HBHUIRUPDQFH OHJJLEIIV 6KLQ SDGV
RU RU SODLQ EODFNVRZHO IRU )RRWEDOO
SODLQ EODFN DQG +RFNH\
VHDVRQ LI

SXSLOV FKRRVH
WR SOD\ WKHVH
VSRUWYV

ORXWK JXDUGYV
IRU WKH +RFNH\ DQG 5XJE\ VHDVRQ LI
SXSLOV FKRRVH WR SOD\ WKHVH VSRUWYV



