
ZĞƐŝůŝĞŶĐĞ�����ƌĞĂƟǀŝƚǇ����<ŝŶĚŶĞƐƐ�����ŽŵŵƵŶŝƚǇ�����ƌŝƟĐĂů�dŚŝŶŬŝŶŐ����/ŶĚĞƉĞŶĚĞŶĐĞ 

&ŽƵŶĚƌǇ�>ĂŶĞ 
^ŽƵƚŚĂŵƉƚŽŶ 

^Kϭϱ�ϯ:d 
dĞů͗�ϬϮϯ�ϴϬϳϳ�ϰϴϭϰ 

�ŵĂŝů͗ƉĂƌĞŶƚƐΛĨŽƵŶĚƌǇůĂŶĞƉƌŝŵĂƌǇ͘ĐŽ͘ƵŬ 



ZĞƐŝůŝĞŶĐĞ�����ƌĞĂƟǀŝƚǇ����<ŝŶĚŶĞƐƐ�����ŽŵŵƵŶŝƚǇ�����ƌŝƟĐĂů�dŚŝŶŬŝŶŐ����/ŶĚĞƉĞŶĚĞŶĐĞ 

tĞůĐŽŵĞ�ƚŽ�&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 

&ŽƵŶĚƌǇ�>ĂŶĞ�ŝƐ�Ă�ĐŽ-ŽƉĞƌĂƟǀĞ�ƚƌƵƐƚ�ƐĐŚŽŽů�Ăƚ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ƚŚĞ�ůŽĐĂů�
ĐŽŵŵƵŶŝƚǇ͘�dŚĞ�ƐĐŚŽŽů�ŝƐ�ďƵŝůƚ�ƵƉŽŶ�Ă�ƐƚƌŽŶŐ�ƐĞƚ�ŽĨ�ǀĂůƵĞƐ�ĂŶĚ�ŽƵƌ�
ŵŽƩŽ�ŝƐ�͞tŽƌŬŝŶŐ�dŽŐĞƚŚĞƌ͘͟ 
 
WĂƌĞŶƚƐ͕�'ŽǀĞƌŶŽƌƐ�ĂŶĚ�^ƚĂī�ĨŽƌŵ�Ă�ƐƚƌŽŶŐ�ƉĂƌƚŶĞƌƐŚŝƉ͕�ǁŽƌŬŝŶŐ�ƚŽͲ
ŐĞƚŚĞƌ�ƚŽ�ŽīĞƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ�Ă�ƐƟŵƵůĂƟŶŐ�ƌĂŶŐĞ�ŽĨ�ĞĚƵĐĂƟŽŶĂů�ŽƉƉŽƌͲ
ƚƵŶŝƟĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĞĐƵƌĞ�ĂƚŵŽƐƉŚĞƌĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ƐĐŚŽŽů͘� 
 
tĞ�ŚĂǀĞ�ĚĞǀĞůŽƉĞĚ�ŵĂŶǇ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ĞĚƵĐĂƟŽŶ�ĨŽƌ�
ŽƵƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĐŚŝůĚƌĞŶ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǁĞ�ĂƌĞ�ĨŽƵŶĚŝŶŐ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ ^ŽƵƚŚĂŵƉƚŽŶ��Ž-ŽƉĞƌĂƟǀĞ >ĞĂƌŶŝŶŐ�dƌƵƐƚ͘� 
 
dŚƌŽƵŐŚ�ƚŚĞ�ƚƌƵƐƚ�ǁĞ�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ�Ă�ŐƌŽǁŝŶŐ�ŐƌŽƵƉ�ŽĨ�ůŽĐĂů�
ƐĐŚŽŽůƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĞĚƵĐĂƟŽŶ�ŽĨ�Ăůů�ŽƵƌ�ƉƵƉŝůƐ͘�dŚŝƐ�ƚƌƵƐƚ�ŚĂƐ�ďĞĞŶ�
ĨŽƌŵĞĚ�ƵƐŝŶŐ�Ă�ĐŽŽƉĞƌĂƟǀĞ�ŵŽĚĞů�ǁŚĞƌĞ�Ăůů�ƐƚĂŬĞŚŽůĚĞƌƐ�ŚĂǀĞ�Ă�ƐĂǇ�ŝŶ�
ƚŚĞ�ƌƵŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƐĐŚŽŽůƐ͘��ŽŽƉĞƌĂƟǀĞ�ƐĐŚŽŽůƐ�ŚĂǀĞ�Ă�ƐƚƌŽŶŐ�ŶĂƟŽŶĂů�
ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂů�ŶĞƚǁŽƌŬ͘ 
 
KƵƌ�ƐĐŚŽŽů�ůŽŐŽ�ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ďǇ�ƚǁŽ�ŽĨ�ŽƵƌ�ĐŚŝůĚƌĞŶ͘�dŚĞ�ƐĐŚŽŽů�
ďƵŝůĚŝŶŐ�ƐŚŽǁŶ�ŝŶ�ŝƚ�ŝƐ�ƐǇŵďŽůŝĐ�ŽĨ�ŽƵƌ�ůŽŶŐ�ƚƌĂĚŝƟŽŶ�ŽĨ�ŚŝŐŚ�ƐƚĂŶĚĂƌĚƐ�
ĂŶĚ�ŽƵƌ�ĞƐƚĂďůŝƐŚĞĚ�ƐƚĂŶĚŝŶŐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��dŚĞ�ĮŐƵƌĞƐ͕�ŽŶĞ�ďŝŐ�
ĂŶĚ�ŽŶĞ�ƐŵĂůů͕�ŝůůƵƐƚƌĂƚĞ�ƚŚĞ�ĐĂƌĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƐŚŽǁŶ�ďǇ�ŽƵƌ�ŽůĚĞƌ�ĐŚŝůͲ
ĚƌĞŶ�ĂŶĚ�ĂĚƵůƚƐ�ĨŽƌ�ƚŚĞ�ǇŽƵŶŐĞƌ�ŽŶĞƐ� 
 
tĞ�ĂƌĞ�Ă�ƚŚƌĞĞ�ĨŽƌŵ�ĞŶƚƌǇ�ƐĐŚŽŽů�ĂŶĚ�ŚĂǀĞ�ƚŚƌĞĞ�ĐůĂƐƐĞƐ�ŝŶ�ĞĂĐŚ�zĞĂƌ�
ĨƌŽŵ�Z�ƚŚƌŽƵŐŚ�ƚŽ�zĞĂƌ�ϲ͘ 
 
tŚŝůƐƚ�ƚŚĞ�ƐĐŚŽŽů�ŝƐ�ŶŽǁ�Ă�ůĂƌŐĞ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů͕�ǁĞ�ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ�ĨŽƌ�
ŽƵƌ�ĐĂƌŝŶŐ�ĂŶĚ�ĨƌŝĞŶĚůǇ�ĂƚŵŽƐƉŚĞƌĞ�ĂŶĚ�ǁĞ�Ăŝŵ�ƚŽ�ďƵŝůĚ�Ă�ŵƵƚƵĂůůǇ�
ƐƵƉƉŽƌƟǀĞ�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ŚŽŵĞ�ĂŶĚ�ƐĐŚŽŽů�ďĞĐĂƵƐĞ�ǁĞ ďĞůŝĞǀĞ�
ƚŚĂƚ�Ă�ĐŚŝůĚ͛Ɛ�ĞĚƵĐĂƟŽŶ�ŝƐ�Ă�ƉĂƌƚŶĞƌƐŚŝƉ͘�tĞ�ŚŽƉĞ�ǇŽƵ�ǁŝůů�ďĞ�ĂĐƟǀĞůǇ�
ŝŶǀŽůǀĞĚ�ŝŶ�ĂŶǇ�ǁĂǇ�ǇŽƵ�ĐĂŶ͘ 
  
tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ŵĞĞƟŶŐ�ǇŽƵ͘ 
  
zŽƵƌƐ�ƐŝŶĐĞƌĞůǇ͕ 
  
^ĞĂŶ�dĂǇůŽƌ 
,ĞĂĚƚĞĂĐŚĞƌ 



KhZ��KZ��WhZWK^� 

KƵƌ�ŝŶĐůƵƐŝǀĞ�ĞŶǀŝƌŽŶŵĞŶƚ��
ĂĐŬŶŽǁůĞĚŐĞƐ�ĂŶĚ�ƌĞƐƉĞĐƚƐ�ĐŚŝůĚƌĞŶ�
ĨƌŽŵ�ĚŝǀĞƌƐĞ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ĐƵůƚƵƌĂů�
ďĂĐŬŐƌŽƵŶĚƐ�ǁŚĞƌĞ�ĞǀĞƌǇŽŶĞ�ĨĞĞůƐ�
ƚŚĞǇ�ďĞůŽŶŐ͘�tĞ�ƉƌŽǀŝĚĞ�Ă�ƌŝĐŚ�ĂŶĚ�
ĞŶŐĂŐŝŶŐ�ƐĐŚŽŽů�ĞǆƉĞƌŝĞŶĐĞ�ƚŚƌŽƵŐŚ�
ŝŶƐƉŝƌŝŶŐ͕�ŵŽƟǀĂƟŶŐ�ĂŶĚ�ĐŚĂůůĞŶŐͲ
ŝŶŐ�ŽƵƌ�ƉƵƉŝůƐ�ƚŽ�ďĞůŝĞǀĞ�ŝŶ�ƚŚĞŵͲ
ƐĞůǀĞƐ�ĂŶĚ�ƚŽ�ƌĂŝƐĞ�ĂŶĚ�ĞǆƉĂŶĚ�ƚŚĞŝƌ�
ĂƐƉŝƌĂƟŽŶƐ͘�� 

KhZ��KZ��s�>h�^ 

· ZĞƐŝůŝĞŶĐĞ 
· �ƌĞĂƟǀŝƚǇ 
· <ŝŶĚŶĞƐƐ 
· �ŽŵŵƵŶŝƚǇ 
· �ƌŝƟĐĂů�dŚŝŶŬŝŶŐ 
· /ŶĚĞƉĞŶĚĞŶĐĞ 

�ƚ�&ŽƵŶĚƌǇ�>ĂŶĞ�ǁĞ�ĂƌĞ�ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ�ůĞĂƌŶŝŶŐ͘��KƵƌ�ƐĐŚŽŽů�ŝƐ�ƉƌŽƵĚ�ƚŽ�ďĞ�Ăƚ�
ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�ŽƵƌ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘�tĞ�ďƵŝůĚ�ĐŽůůĂďŽƌĂƟǀĞ�ƌĞůĂƟŽŶƐŚŝƉƐ�ďŽƚŚ�ůŽͲ
ĐĂůůǇ�ĂŶĚ�ŐůŽďĂůůǇ�ƚŽ�ĚĞǀĞůŽƉ�ĐƌƵĐŝĂů� ůŝĨĞ�ƐŬŝůůƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ƚŚĂƚ�ǁŝůů�ĞƋƵŝƉ�
ĐŚŝůĚƌĞŶ� ĨŽƌ� ƚŚĞ� ĨƵƚƵƌĞ͘� �tĞ�ďĞůŝĞǀĞ� ƚŚĂƚ� ĞĚƵĐĂƟŽŶ� ƐŚŽƵůĚ� ƚĂŬĞ�ƉůĂĐĞ� ŝŶ� Ă� ĨƵůůǇ�
ŝŶĐůƵƐŝǀĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŝƚŚ�ĞƋƵŝƚǇ�ĨŽƌ�Ăůů�ǁŚĞƌĞ�ĞǀĞƌǇŽŶĞ�ĨĞĞůƐ�Ă�ƐƚƌŽŶŐ�ƐĞŶƐĞ�ŽĨ�
ďĞůŽŶŐŝŶŐ͘���ůů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ĐŽŵŵƵŶŝƚǇ�ǁŝůů�ƚƌĞĂƚ�ŽƚŚĞƌƐ�ǁŝƚŚ�ŬŝŶĚŶĞƐƐ�
ĂŶĚ� ůĞĂƌŶ� ƚŽ� ǀĂůƵĞ� ĚŝīĞƌĞŶĐĞ� ĂŶĚ� ĐĞůĞďƌĂƚĞ� ĚŝǀĞƌƐŝƚǇ� ƚŚƌŽƵŐŚ� ĂĐĐĞƉƚĂŶĐĞ� ĂŶĚ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ͘� � tĞ� ǁŝůů� Ăůů� ĂĐƚ� ĂƐ� ƌŽůĞ-ŵŽĚĞůƐ͕� ĞŵďŽĚǇŝŶŐ� ŽƵƌ� ƐĐŚŽŽů� ǀĂůƵĞƐ͘��
�ǀĞƌǇŽŶĞ� ǁŝůů� ǁŽƌŬ� ƚŽŐĞƚŚĞƌ� ƚŽ� ĐƌĞĂƚĞ� Ă� ƐĂĨĞ͕� ŬŝŶĚ� ĂŶĚ� ĐĂƌŝŶŐ� ĞŶǀŝƌŽŶŵĞŶƚ͘��
>ĞĂƌŶĞƌƐ�ǁŝůů� ůĞĂǀĞ� &ŽƵŶĚƌǇ� >ĂŶĞ�ǁŝƚŚ� ƚŚĞ� ĐŽƵƌĂŐĞ� ĂŶĚ� ĐŽŶǀŝĐƟŽŶ� ƚŽ� ĐŚĂůůĞŶŐĞ�
ŝŶũƵƐƟĐĞ� ƌĞƐƉĞĐƞƵůůǇ�ĂŶĚ�ŵĂŬĞ�Ă�ƉŽƐŝƟǀĞ�ĚŝīĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ǁŽƌůĚ� ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�
ůŝǀĞ͘ 

tĞ� ǁŝůů� ƐƵƉƉŽƌƚ� ůĞĂƌŶĞƌƐ� ƚŽ� ďĞ� ƐĞůĨ-ŵŽƟǀĂƚĞĚ� ĂŶĚ� ĂŵďŝƟŽƵƐ͕� ĞŵďƌĂĐŝŶŐ� ĞĂĐŚ�
ŶĞǁ�ĚĂǇ�ĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ƐƵĐĐĞĞĚ͘� �tĞ�ǁŝůů�ĚĞǀĞůŽƉ� ƌĞƐŝůŝĞŶĐĞ�ĂŶĚ�ŚĞůƉ�Ăůů�
ĐŚŝůĚƌĞŶ�ƐĞĞ�ƐƚƌƵŐŐůĞ�ĂŶĚ�ŵŝƐƚĂŬĞƐ�ĂƐ�Ă�ŶĂƚƵƌĂů�ƉĂƌƚ�ŽĨ�ďĞĐŽŵŝŶŐ�Ă�ŵŽƌĞ�ĞīĞĐƟǀĞ�
ůĞĂƌŶĞƌ͘����ŚŝůĚƌĞŶ�ǁŝůů�ĚĞǀĞůŽƉ�Ă�ƌĂŶŐĞ�ŽĨ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ďĞĐŽŵĞ�ĐƌĞĂƟǀĞ�ĂŶĚ�ĐƌŝƟͲ
ĐĂů� ƚŚŝŶŬĞƌƐ� ĞŶĂďůŝŶŐ� ƚŚĞŵ� ƚŽ� ŇŽƵƌŝƐŚ� ĂŶĚ� ĂĚĂƉƚ� ƚŽ� Ă� ƌĂƉŝĚůǇ� ĐŚĂŶŐŝŶŐ� ǁŽƌůĚ�
ǁŚĞƌĞ�ƚŚĞǇ�ŵĂŬĞ�ǁĞůů-ƌĞĂƐŽŶĞĚ�ĂŶĚ�ĞƚŚŝĐĂů�ĐŚŽŝĐĞƐ͘�� ��ŚŝůĚƌĞŶ�ĨĞĞů�ĞŵƉŽǁĞƌĞĚ�
ƚŽ�ďĞ� ŝŶĚĞƉĞŶĚĞŶƚ�ĂŶĚ�ƐƚĞƉ�ďĂĐŬ͕�ƌĞŇĞĐƚ�ĂŶĚ�ŵĂŬĞ�ŵŝŶĚĨƵů�ĚĞĐŝƐŝŽŶƐ�ƚŽ�ĞŶĂďůĞ�
ƚŚĞŵ�ƚŽ�ďĞĐŽŵĞ�ǁŝůůŝŶŐ�ƉĂƌƚŶĞƌƐ�ŝŶ�ƚŚĞŝƌ�ŽǁŶ�ůĞĂƌŶŝŶŐ͘ 

KƵƌ�ĐƌĞĂƟǀĞ�ĂŶĚ�ĞŶŐĂŐŝŶŐ�ĐƵƌƌŝĐƵůƵŵ�ƉƌŽǀŝĚĞƐ�ůĞĂƌŶĞƌƐ�ǁŝƚŚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�
ƋƵĞƐƟŽŶ͕� ĂŶĂůǇƐĞ� ĂŶĚ�ƉƌŽďůĞŵ� ƐŽůǀĞ͘� �tĞ�ĞŶĐŽƵƌĂŐĞ�Ăůů� ĐŚŝůĚƌĞŶ� ƚŽ� ƐĞƚ� ĂƐƉŝƌĂͲ
ƟŽŶĂů�ŐŽĂůƐ�ĂŶĚ�ǁŽƌŬ�ŚĂƌĚ�ƚŽ�ƌĞĂĐŚ�ƚŚĞŵ͘�tĞ�ĞŶĂďůĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ďĞ� ŝŶƋƵŝƐŝƟǀĞ�
ůĞĂƌŶĞƌƐ� ǁŚŽ� ĂƌĞ� ĞŶĐŽƵƌĂŐĞĚ� ƚŽ� ƐŚŝŶĞ� ďǇ� ĂƐŬŝŶŐ� ƌĞůĞǀĂŶƚ� ĂŶĚ� ƵƐĞĨƵů� ƋƵĞƐƟŽŶƐ�
ĂŶĚ�ƐĞĞŬŝŶŐ�ŽƵƚ�ǁĞůů-ƌĞĂƐŽŶĞĚ�ĂŶƐǁĞƌƐ͘� �KƵƌ�ĐƵƌƌŝĐƵůƵŵ� ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�
ĐŚŝůĚƌĞŶ�ǁŝƚŚ� ƚŚĞ� ŬŶŽǁůĞĚŐĞ�ĂŶĚ� ƐŬŝůůƐ� ƚŚĞǇ�ŶĞĞĚ� ƚŽ� ƐƵĐĐĞĞĚ� ƚŽ�ŵĂǆŝŵŝƐĞ� ƚŚĞŝƌ�
ĐŽŐŶŝƟǀĞ�ĚĞǀĞůŽƉŵĞŶƚ� ĂŶĚ� ƚŽ�ĚĞǀĞůŽƉ� ƚŚĞ�ǁŚŽůĞ� ĐŚŝůĚ� ĂŶĚ� ƚŚĞŝƌ� ŝŶĚŝǀŝĚƵĂů� ƚĂůͲ
ĞŶƚƐ͘���� 

KƵƌ�ǁŽƌůĚ�ŝƐ�ĐŽŶƐƚĂŶƚůǇ�ĂŶĚ�ŽŌĞŶ�ƌĂƉŝĚůǇ�ĐŚĂŶŐŝŶŐ�ĂŶĚ�ǁĞ�ǁĂŶƚ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ƚŽ�
ĐŽŶƟŶƵĞ�ƚŽ�ƚŚƌŝǀĞ�ĂƐ�ƚŚĞǇ�ŐƌŽǁ͘��tĞ�ĞŶĐŽƵƌĂŐĞ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ƚŽ�ďĞ�ĞǆĐŝƚĞĚ�ĂďŽƵƚ�
ƚŚĞ�ǁŽƌůĚ�ĂƌŽƵŶĚ�ƵƐ�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚ�ƚŚĞǇ�ĐĂŶ�ŚĂǀĞ�ŝŶ�ŝƚ͘���Ǉ�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞŝƌ�ƌĞƐŝůͲ
ŝĞŶĐĞ�ƚŚƌŽƵŐŚ�ůĞĂƌŶŝŶŐ͕�ǁĞ�ǁĂŶƚ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĂƉƉůǇ�ƚŚŝƐ�ƚŽ�Ăůů�ĂƐͲ
ƉĞĐƚƐ�ŽĨ�ƚŚĞŝƌ�ůŝǀĞƐ�ƐŽ�ƚŚĞǇ�ĨĞĞů�ƐƵƉƉŽƌƚĞĚ�ƚŽ�ĂĚĂƉƚ�ƚŽ�ĨƵƚƵƌĞ�ĐŚĂůůĞŶŐĞƐ�ƚŚĞǇ�ǁŝůů�
ĨĂĐĞ͘��KƵƌ�ůĞĂƌŶĞƌƐ�ǁŝůů�ĂůƐŽ�ďĞ�ƌĞƐŝůŝĞŶƚ�ƚŽ�ĐŚĂŶŐĞ�ĂŶĚ�ǁŝůů�ůĞĂƌŶ�ƚŽ�ďĞ�ŬŝŶĚ�ƚŽ�
ƚŚĞŵƐĞůǀĞƐ�ĂŶĚ�ǀĂůƵĞ�ĂŶĚ�ŶƵƌƚƵƌĞ�ƚŚĞŝƌ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůů-ďĞŝŶŐ͘��tĞ�ĞƋƵŝƉ�
Ăůů�ĐŚŝůĚƌĞŶ�ƚŽ�ďĞĐŽŵĞ�ŚĞĂůƚŚǇ� ĂŶĚ�ĞĐŽŶŽŵŝĐĂůůǇ�ƐĞůĨ-ƐƵĸĐŝĞŶƚ�ŝŶĚŝǀŝĚƵĂůƐ͘��� 

KƵƌ�ƐĐŚŽŽů�ǁŝůů�ŚĂǀĞ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ĞƚŚŽƐ�ǁŚŝĐŚ�ĨŽĐƵƐƐĞƐ�ŽŶ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ƉƌŽƚĞĐƟŶŐ�ŽƵƌ�ĨƵƚƵƌĞ�ǁŽƌůĚ�ĨŽƌ�ŐĞŶĞƌĂƟŽŶƐ�ƚŽ�ĐŽŵĞ͘ 



6&+22/�'(7$,/6�–�)281'5<�/$1(�35,0$5<�6&+22/ 
 
 
 
6FKRRO�$GGUHVV  )RXQGU\�/DQH�3ULPDU\�6FKRRO 
    )RXQGU\�/DQH 
    6KLUOH\ 
    6RXWKDPSWRQ 
    62����-7 
 
7HOHSKRQH�1XPEHU ������������� 
 
)D[�1XPEHU   ������������� 
 
(�PDLO    SDUHQWV#IRXQGU\ODQHSULPDU\�FR�XN 
 
:HEVLWH   ZZZ�IRXQGU\ODQHSULPDU\�FR�XN 
 
 
 
    ----------------------------------------------- 
 
 
 
7KH�6FKRRO�'D\  0RUQLQJ  �����–�������-�<HDUV�5��������� 
       �����–�������-�<HDUV������	�� 
 
    $IWHUQRRQ  ������–������-�<HDUV�5��������� 
       �����–������-�<HDUV������	�� 

  
VWDUW�DQG�ILQLVK�WLPHV�DUH�VXEMHFW�WR�FKDQJH�GXH�WR�WKH�&RURQDYLUXV�SDQGHPLF 
 
 
 
 

    ----------------------------------------------- 
 
+HDGWHDFKHU  6HDQ�7D\ORU 
 
'HSXW\�+HDGWHDFKHU  +HOHQ�$OGUHG 
 
$VVLVWDQW�+HDGWHDFKHU�RI�,QFOXVLRQ�	6(1&R &DWK\�%DJJRWW 
 
$VVLVWDQW�+HDGWHDFKHU�–�<HDUV�5�–�� &ODLU�3KLOOLSV 
 
$VVLVWDQW�+HDGWHDFKHU�–�<HDUV���-�� 0DULH�/RIWXV 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



7+(�$,06�2)�7+(�6&+22/�–�)281'5<�/$1(�35,0$5< 
 
 
2YHUDOO�DLPV 
 
7R�SURYLGH�D�SRVLWLYH�DQG�FDULQJ�DWPRVSKHUH�WR�HQDEOH�HDFK�LQGLYLGXDO�WR�GHYHORS�KLJK�VHOI�HV�
WHHP� 
 
)RU�HDFK�LQGLYLGXDO�WR�UHDFK�KLV�RU�KHU�SRWHQWLDO�DFDGHPLFDOO\�DQG�VRFLDOO\� 
 
 
7KH�6FKRRO�DLPV�WR�SURYLGH� 
 

$FFHVV�WR�WKH�ZKROH�FXUULFXOXP��LQFOXGLQJ�1DWLRQDO�&XUULFXOXP��DSSURSULDWH�WR�WKH�DJH�DQG�DELOLW\�RI�WKH�
FKLOG� 
 

$Q�HTXDO�RSSRUWXQLW\�IRU�DOO�FKLOGUHQ�LUUHVSHFWLYH�RI�UDFH��UHOLJLRQ��JHQGHU�RU�VRFLDO�EDFNJURXQG� 
 

$�FRPIRUWDEOH�DQG�VWLPXODWLQJ�HQYLURQPHQW�LQ�RUGHU�WR�SURPRWH�D�SXUSRVHIXO�ZRUNLQJ�DWPRVSKHUH� 
 

0DQDJHPHQW�RI�WKH�VFKRRO�WKDW�ZLOO�SURYLGH�FRQGLWLRQV�IRU�HDFK�PHPEHU�RI�WKH�VFKRRO�FRPPXQLW\�WR�
PHHW�WKH�DLP�RI�WKH�VFKRRO� 
 
 
,W�LV�LQWHQGHG�WKDW�HDFK�FKLOG�VKRXOG� 
 

'HYHORS�DQG�H[WHQG�DQ�LQFUHDVLQJ�UDQJH�RI�VNLOOV��FRQFHSWV��DWWLWXGHV�DQG�NQRZOHGJH� 
 

'HYHORS�FRPSHWHQFH�DFURVV�WKH�ZKROH�FXUULFXOXP�LQ�WKH�NH\�VNLOOV�RI�UHDGLQJ��ZULWLQJ��VSHDNLQJ�DQG�OLV�
WHQLQJ�DQG�QXPHUDF\� 
 

'HYHORS�WKH�SRZHUV�RI�REVHUYDWLRQ�DQG�LQIRUPDWLRQ�VHHNLQJ��ORRNLQJ�IRU�SDWWHUQV�DQG�GHHSHU�XQGHU�
VWDQGLQJ� 
 

%H�DEOH�WR�FRPPXQLFDWH�LQIRUPDWLRQ�DQG�LGHDV�FOHDUO\�LQ�D�YDULHW\�RI�ZD\V� 
 

%H�DEOH�WR�SRVH�TXHVWLRQV�DQG�VROYH�SUREOHPV� 
 

$SSO\�ZKDW�KDV�EHHQ�OHDUQW�WR�XQIDPLOLDU�VLWXDWLRQV��HYDOXDWLQJ�DQG�UHIOHFWLQJ�RQ�WKH�H[SHULHQFHV�WKDW�
KDYH�WDNHQ�SODFH� 
 

'HYHORS�VHOI-PRWLYDWLRQ�DQG�LQWHUHVW��VKRZ�FRQFHQWUDWLRQ��FRRSHUDWLRQ�DQG�WR�ZRUN�SURGXFWLYHO\� 
 

'HYHORS�VHOI-UHVSHFW��LQGHSHQGHQFH�DQG�WKH�DELOLW\�WR�FRQWULEXWH�WR�D�FRRSHUDWLYH�FRPPXQLW\� 
'HYHORS�DZDUHQHVV�RI�VHOI�DQG�VHQVLWLYLW\�WR�RWKHUV�DQG�WR�DFTXLUH�DSSURSULDWH�PRUDO�YDOXHV� 
 

'HYHORS�KDELWV�RI�VHOI-GLVFLSOLQH�DQG�DSSURSULDWH�EHKDYLRXU� 
 

/HDUQ�WR�YDOXH�HDFK�SHUVRQ�DV�DQ�LQGLYLGXDO� 
 

'HYHORS�FDULQJ�UHODWLRQVKLSV� 
 

'HYHORS�D�VHQVH�RI�UHVSRQVLELOLW\�IRU�KLP�RU�KHUVHOI��WKH�VFKRRO�DQG�ZLGHU�FRPPXQLW\� 
 

7R�FDUH�IRU�WKH�LPPHGLDWH�HQYLURQPHQW�DQG�GHYHORS�D�FDULQJ�DWWLWXGH�WR�ZLGHU�LVVXHV� 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



$'0,66,21�2)�383,/6�72�)281'5<�/$1(�35,0$5<�6&+22/ 
 
)RXQGU\�/DQH�3ULPDU\�6FKRRO�RSHQHG�6HSWHPEHU������IROORZLQJ�DPDOJDPDWLRQ�RI�)RXQGU\�/DQH�)LUVW�
6FKRRO�DQG�)RXQGU\�/DQH�0LGGOH�6FKRRO���)URP������WKH�VFKRRO�QR�ORQJHU�KDV�D�VSHFLILF�FDWFKPHQW�
DUHD��&KLOGUHQ�DUH�DGPLWWHG�LQ�OLQH�ZLWK�WKH�DGPLVVLRQV�SROLF\�ZKLFK�JLYHV�SULRULW\�WR�VLEOLQJV�RI�FKLOGUHQ�
FXUUHQWO\� LQ�VFKRRO� IROORZHG�E\�FKLOGUHQ� OLYLQJ� WKH�VKRUWHVW�GLVWDQFH�IURP�WKH�VFKRRO��4XHVWLRQV�DERXW�
DGPLVVLRQV�FDQ�EH�UHVROYHG�E\�WHOHSKRQLQJ�WKH�/RFDO�$XWKRULW\�$GPLVVLRQV�7HDP�RQ�6RXWKDPSWRQ�����
�����������RU�WKH�+HDGWHDFKHU�FDQ�DGYLVH� 
 
 
&KLOGUHQ�HQWHULQJ�<HDU�5��,QLWLDO�DGPLVVLRQV� 
 
7KH�VWDWXWRU\�SRVLWLRQ�LV�WKDW�D�FKLOG�PXVW�VWDUW�VFKRRO�QR�ODWHU�WKDQ�WKH�EHJLQQLQJ�RI�WKH�WHUP�IROORZLQJ�
WKHLU�ILIWK�ELUWKGD\�� 
 
+RZHYHU�� LQ�6RXWKDPSWRQ�VFKRROV��ZH�UHFRJQLVH�WKDW�DQ�HDUO\�VWDUW�WR�HGXFDWLRQ�LV�YLWDO�LQ�OD\LQJ�ILUP�
IRXQGDWLRQV�IRU�D�FKLOG¶V�IXWXUH�OHDUQLQJ��$OO�FKLOGUHQ�LQ�WKH�FLW\�DUH�DEOH�WR�VWDUW�VFKRRO�EHIRUH�WKLV��$OO�
IRXU�\HDU�ROGV�FDQ�DWWHQG�D�UHFHSWLRQ�FODVV��<HDU�5��LQ�WKH�6HSWHPEHU�RI�WKH�VFKRRO�\HDU�LQ�ZKLFK�WKH\�
EHFRPH�ILYH� 
 
7KH�WDEOH�EHORZ�VKRZV�ZKLFK�\HDU�FKLOGUHQ�VKRXOG�VWDUW�VFKRRO� 
 

 
 
$W�)RXQGU\�/DQH��FKLOGUHQ�DUH�RIIHUHG�D�IXOO�WLPH�SODFH�VWDUWLQJ�LQ�6HSWHPEHU��+RZHYHU��LI�\RX�IHHO�\RXU�
FKLOG�LV�QRW�UHDG\�WR�VWDUW�VFKRRO�IXOO�WLPH��SOHDVH�VSHDN�WR�0UV�&ODLU�3KLOOLSV�� 
 
<RX�FDQ�DOVR�GHIHU�\RXU�FKLOG
V�HQWU\� LQWR�UHFHSWLRQ�FODVV�XS� WR�ZKHQ�\RXU�FKLOG� UHDFKHV�FRPSXOVRU\�
VFKRRO�DJH��EXW�QRW�EH\RQG�WKH�VWDUW�RI�WKH�VXPPHU�WHUP�RI�UHFHSWLRQ�\HDU� 
 
3DUHQWV� DUH� DVNHG� WR� FRPSOHWH� DQ� DGPLVVLRQ� IRUP� RQOLQH� IURP� 6RXWKDPSWRQ� &LW\� &RXQFLO�
ZZZ�VRXWKDPSWRQ�JRY�XN�WR�H[SUHVV�D�SUHIHUHQFH�IRU�WKH�VFKRRO�WKH\�ZLVK�WKHLU�FKLOG�WR�DWWHQG���3ODFHV�
DUH�DOORFDWHG�HDFK�\HDU�LQ�$SULO� 

&KLOGUHQ�ERUQ�EHWZHHQ 6WDUW�VFKRRO�LQ 

��6HSWHPEHU������-����$XJXVW����� 6HSWHPEHU����� 

��6HSWHPEHU������-����$XJXVW����� 6HSWHPEHU����� 

��6HSWHPEHU������-����$XJXVW����� 6HSWHPEHU����� 

��6HSWHPEHU������-����$XJXVW����� 6HSWHPEHU����� 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



,Q�<HDU�$GPLVVLRQV�-�<HDUV�5-� 
 
3DUHQWV�DSSO\LQJ�IRU�SODFHV�IRU�\HDU�5�RU�DQ\�RWKHU�\HDU�JURXS�ZLOO�EH�VXEMHFW�WR�WKH�*RYHUQRUV¶�DGPLV�
VLRQ�SROLF\���3OHDVH�FRQWDFW�WKH�$GPLVVLRQV�7HDP�RQ���������������IRU�D�FRS\�RI�WKHLU�DGPLVVLRQV�SRO�
LF\� 
 
7KH�VFKRRO�UROO�LV�FXUUHQWO\������:H�KDYH����QHZ�FKLOGUHQ�DGPLWWHG�HDFK�6HSWHPEHU��KRZHYHIU�WKLV�ZLOO�
UHGXFH� WR����FKLOGUHQ� LQ������DQG������GXH� WR�UHIOHFW�QDWLRQDOO\� ORZ�ELUWK�UDWHV�� � ,Q�HDFK�\HDU�JURXS�
WKHUH�DUH�WKUHH�FODVVHV� 
 
&KLOGUHQ�SURJUHVV�WR�6HFRQGDU\�6FKRRO�DJHG�HOHYHQ��DW�WKH�HQG�RI�<HDU����:H�DUH�D�IHHGHU�VFKRRO�WR�
5HJHQWV�3DUN�&RPPXQLW\�&ROOHJH� 
 

9LVLWV 
 
3URVSHFWLYH�SDUHQWV�DUH�YHU\�ZHOFRPH�WR�YLVLW�WKH�6FKRRO���$SSRLQWPHQWV�FDQ�EH�PDGH�E\�WHOHSKRQLQJ�
WKH�VFKRRO�RIILFH�RQ���������������RU�E\�HPDLOLQJ�SDUHQWV#IRXQGU\ODQHSULPDU\�FR�XN 
 
 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



$77(1'$1&( 
 
 
&KLOGUHQ�VKRXOG�DWWHQG�VFKRRO�IRU�HYHU\�VFKRRO�GD\�XQOHVV�WKH\�DUH�XQDEOH�WR�GR�VR�GXH�WR�LOOQHVV��2E�
YLRXVO\��FKLOGUHQ¶V�SURJUHVV�GHSHQGV�RQ�UHJXODU�DWWHQGDQFH��� 
 
7KH�VFKRROV�ZLWKLQ�WKH�6RXWKDPSWRQ�&R-RSHUDWLYH�/HDUQLQJ�7UXVW�KDYH�DJUHHG�WKDW�IXOO�DWWHQGDQFH�DQG�
SXQFWXDOLW\�DUH�HVVHQWLDO�IRU�DOO�FKLOGUHQ�WR�HQDEOH�WKHP�WR�UHDFK�WKHLU�IXOO�SRWHQWLDO�LQ�DOO�DVSHFWV�RI�OLIH� 
 
3DUHQWV�KDYH�D�OHJDO�GXW\�WR�HQVXUH�UHJXODU�DQG�SXQFWXDO�DWWHQGDQFH�E\�WKHLU�FKLOG�DW�VFKRRO��� 
 
1R�DEVHQFH�IURP�VFKRRO�ZLOO�EH�DXWKRULVHG��H[FHSW�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV�DW�WKH�+HDGWHDFKHU¶V�
GLVFUHWLRQ���1R�KROLGD\V�ZLOO�WKHUHIRUH�EH�DXWKRULVHG��UHJDUGOHVV�RI�D�FKLOG¶V�OHYHO�RI�DWWHQGDQFH� 
 
3OHDVH�QRWH�WKH�IROORZLQJ� 
 
· $SSOLFDWLRQV�VKRXOG�EH�PDGH�DW�OHDVW���ZHHNV�LQ�DGYDQFH� 
· 3DUHQWV�DUH�VWURQJO\�DGYLVHG�WR�DSSO\�IRU�OHDYH�RI�DEVHQFH�EHIRUH�WKH\�FRQILUP�WKHLU� 
· DUUDQJHPHQWV� 
· $Q\� UHTXHVWV� IRU� OHDYH�RI�DEVHQFH� WKDW�DUH�QRW�JUDQWHG��EXW�VXEVHTXHQWO\� WDNHQ��ZLOO� UHVXOW� LQ� WKH�

DEVHQFH�EHLQJ�UHFRUGHG�DV�XQDXWKRULVHG� 
· 8QDXWKRULVHG�DEVHQFH�PD\�UHVXOW�LQ�WKH�LVVXH�RI�D�3HQDOW\�1RWLFH�WR�HDFK�SDUHQW��IRU�HDFK�FKLOG� 
 DEVHQW� 
· 8QDXWKRULVHG�DEVHQFH�PD\� UHVXOW� LQ�D� UHIHUUDO� WR� WKH�(GXFDWLRQ�:HOIDUH�6HUYLFH�DQG�FDQ� OHDG� WR�

SURVHFXWLRQ�� 
· 7KH�+HDGWHDFKHU�ZLOO�QRWLI\�\RX�RI�D�GHFLVLRQ�ZLWKLQ����GD\V�RI�WKH�UHFHLSW�RI�WKLV�IRUP� 
· $�VHSDUDWH�DSSOLFDWLRQ�PXVW�EH�PDGH�WR�HDFK�RI�WKH�VFKRROV�\RXU�FKLOGUHQ�DWWHQG� 
 
 
$�FRS\�RI� WKH�6FKRRO�$WWHQGDQFH�3ROLF\�FDQ�EH�REWDLQHG� IURP� WKH�VFKRRO�RIILFH�DQG� LQFOXGHV� WKH�DU�
UDQJHPHQWV�IRU�WHUP-WLPH�OHDYH�RI�DEVHQFH�LQ�PRUH�GHWDLO� 
 
$SSRLQWPHQWV�VKRXOG�EH�DUUDQJHG�RXWVLGH�RI�WKH�VFKRRO�GD\�RU�GXULQJ�WKH�VFKRRO�KROLGD\V�� ,I�PHGLFDO�
DSSRLQWPHQWV�KDYH�WR�EH�PDGH�GXULQJ�WHUP�WLPH�WKHQ�WKHVH�ZLOO�EH�FRQVLGHUHG�DV�DXWKRULVHG�DEVHQFH���
$SSRLQWPHQW�FDUGV�VKRXOG�EH�EURXJKW�WR�WKH�VFKRRO�RIILFH�DQG�FKLOGUHQ�VKRXOG�RQO\�EH�RXW�RI�VFKRRO�IRU�
WKH�PLQLPXP�DPRXQW�RI�WLPH� 
 
$WWHQGDQFH�LV�PRQLWRUHG�GDLO\���3DUHQWV�DUH�H[SHFWHG�WR�FRQWDFW�WKH�VFKRRO�LI�D�FKLOG�LV�DEVHQW�IRU�DQ\�
UHDVRQ�VR�ZH�FDQ�HQVXUH�WKH\�DUH�VDIH���,I�WKH�VFKRRO�KDV�QRW�EHHQ�LQIRUPHG�E\������D�WUXDQF\�FDOO�WH[W�
PHVVDJH�ZLOO�EH�VHQW�KRPH���,I�ZH�KDYH�QRW�EHHQ�DGYLVHG�RI�WKH�UHDVRQ�IRU�D�FKLOG¶V�DEVHQFH�E\���SP��
DOO�FRQWDFWV�RQ�D�FKLOG¶V�UHJLVWUDWLRQ�IRUP�ZLOO�EH�FRQWDFWHG�XQWLO�ZH�FDQ�DVFHUWDLQ�WKH�UHDVRQ�IRU� WKHLU�
DEVHQFH���,I�ZH�DUH�XQDEOH�WR�VSHDN�WR�HLWKHU�SDUHQW�RU�FDUHU��ZH�ZLOO�FRQVLGHU�HVFDODWLQJ�WKLV�IXUWKHU�WR�
HQVXUH�WKH�VDIHW\�RI�WKH�FKLOG��3RRU�DWWHQGDQFH�SDWWHUQV�ZLOO�EH�UHIHUUHG�WR�WKH�(GXFDWLRQ�:HOIDUH�6HU�
YLFH� 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



 
7KH�(GXFDWLRQ�:HOIDUH�6HUYLFH�DQG�/RFDO�3ROLFH�RUJDQLVH�WUXDQF\�GD\V�ZKHUH�FKLOGUHQ�RI�VFKRRO�DJH�
QRW�DWWHQGLQJ�VFKRRO�ZLOO�EH�FKDOOHQJHG���&KLOGUHQ�ZLOO�EH�UHWXUQHG�WR�VFKRRO�RU�SDUHQWV�ZLOO�EH�LQVWUXFWHG�
WR�UHWXUQ�WKH�FKLOG�WR�VFKRRO�LI�WKH�UHDVRQ�IRU�WKH�DEVHQFH�LV�QRW�DSSURSULDWH��)DLOXUH�WR�VHQG�FKLOGUHQ�WR�
VFKRRO�UHJXODUO\�FDQ�UHVXOW�LQ�FRXUW�DFWLRQ�DQG�ILQHV�IRU�SDUHQWV� 
 
3XQFWXDOLW\�PDWWHUV���&KLOGUHQ�VKRXOG�EH�LQ�VFKRRO�UHDG\�IRU�WKH�VWDUW�RI�WKH�GD\���-XVW�EHLQJ���PLQXWHV�
ODWH�FDQ�KDYH�D�UHDO�LPSDFW�RI�WKH�DPRXQW�RI�WLPH�ORVW�RYHU�D�VFKRRO�\HDU� 
 
 

 
:H�KDYH�DQ�H[FHOOHQW�DWWHQGDQFH�UHFRUG�ZLWK�RYHUDOO�DWWHQGDQFH�DW������IRU�WKH�ODVW�WKUHH�\HDUV 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



7+(�6&+22/�$6�$�&20081,7< 
 
%(+$9,285�$7�)281'5<�/$1( 
 
2XU�DSSURDFK� 
 
:H�DSSURDFK�GLVFLSOLQH�LQ�D�SRVLWLYH�ZD\��SUDLVLQJ�DQG�UHZDUGLQJ�FKLOGUHQ�IRU�WKH�JRRG�WKLQJV�WKDW�WKH\�GR���
:H�JLYH�FKLOGUHQ�UHVSRQVLELOLW\�DQG�SULYLOHJHV�WR�EXLOG�XS�WKHLU�VHOI�GLVFLSOLQH�DQG�VHOI�HVWHHP��� ,I�D�FKLOG�
IHHOV�JRRG�DERXW�WKHPVHOYHV�WKH\�DUH�OHVV�OLNHO\�WR�VKRZ�SRRU�EHKDYLRXU���7KRVH�ZKR�VKRZ�JRRG�EHKDY�
LRXU�DUH�UHZDUGHG�IRU�WKLV�UDWKHU�WKDQ�LJQRUHG� 
 
:H�XVH�D�6FKRRO�&RGH�RI�%HKDYLRXU���7KLV�LV�DQ�DJUHHPHQW�RQ�KRZ�HYHU\RQH�VKRXOG�EHKDYH�LQ�VFKRRO���,W�
ZDV�UHYLHZHG�DQG�DJUHHG�E\�DOO�WKH�PHPEHUV�RI�WKH�VFKRRO�FRPPXQLW\���&RSLHV�RI�WKLV�DUH�GLVSOD\HG�LQ�
HDFK�URRP�DQG�LQ�WKH�FRUULGRUV���&KLOGUHQ�DUH�UHZDUGHG�ZLWK�FHUWLILFDWHV�DQG�VSHFLDO�FLQHPD�VHVVLRQV�IRU�
NHHSLQJ�WKH�FRGH��7KURXJKRXW�WKH�\HDU�WKH\�ZRUN�WRZDUGV�D�EURQ]H��VLOYHU�DQG�JROG�DZDUG�E\�NHHSLQJ�WKH�
VFKRRO�FRGH� 
 
$�FRS\�RI�RXU�&RGH�LV�HQFORVHG�-�6((�$33(1',;�� 
 
$W�WLPHV�FKLOGUHQ�GR�VKRZ�SRRU�EHKDYLRXU�LQ�VFKRRO���,W�LV�LPSRUWDQW�WKDW�FKLOGUHQ�UHFRJQLVH�WKDW�WKHUH�LV�D�
FRQVHTXHQFH�IRU�WKHLU�DFWLRQV��:H�ZLOO�DOZD\V�VHHN�WR�XQGHUVWDQG�WKH�UHDVRQ�IRU�WKH�SRRU�EHKDYLRXU�DQG�
VXSSRUW�WKH�FKLOG�LQ�PDNLQJ�UHSDUDWLRQ�IRU�ZKDW�WKH\�KDYH�GRQH��7KH�DLP�RI�DQ\�VDQFWLRQ�LV�DOZD\V�WR�VXS�
SRUW�WKH�FKLOG�LQ�LPSURYLQJ�WKHLU�EHKDYLRXU�LQ�IXWXUH��:H�XVH�D�UDQJH�RI�VDQFWLRQV�GHSHQGLQJ�RQ�WKH�VHYHUL�
W\�RI� WKH� LQFLGHQW��8OWLPDWHO\�� WKLV�FDQ� LQFOXGH�GHWHQWLRQ�KHOG�DIWHU�VFKRRO�� �$W�DOO�VWDJHV�3DUHQWV�DUH� LQ�
IRUPHG�DQG�FRQVXOWHG�DV�LW�LV�HVVHQWLDO�WR�PDLQWDLQ�D�VWURQJ�SDUWQHUVKLS�EHWZHHQ�WKH�KRPH�DQG�WKH�VFKRRO�
ZKHQ�VXSSRUWLQJ�FKLOGUHQ�LQ�LPSURYLQJ�WKHLU�EHKDYLRXU� 
 
6XVSHQVLRQ�RU�H[FOXVLRQ�LV�YHU\�UDUHO\�XVHG�DQG�RQO\�DV�D�ODVW�UHVRUW���,I�WKLV�LV�FRQVLGHUHG�QHFHVVDU\�3DU�
HQWV� DUH� DVNHG� WR� FRPH� LQWR� VFKRRO� WR� GLVFXVV� WKLV� ZLWK� WKH�+HDGWHDFKHU�� � 7KHUH� LV� D� ULJKW� RI� DSSHDO�
DJDLQVW�H[FOXVLRQ�WKURXJK�WKH�&KDLUPDQ�RI�*RYHUQRUV� 
 
$Q\�IRUP�RI�ILJKWLQJ�RU�EXOO\LQJ�LV�QRW�DFFHSWHG�LQ�VFKRRO�DV�D�GLUHFW�DFW�RU�LQ�UHWDOLDWLRQ��� 
 
/81&+7,0(6 
 
'XULQJ�OXQFKWLPHV��WKH�FKLOGUHQ�DUH�ORRNHG�DIWHU�E\�WZR�6HQLRU�0LGGD\�VXSHUYLVRUV�DQG�D�WHDP�RI�6XSHUYL�
VRU\�$VVLVWDQWV���7KHUH�DUH�DOZD\V�WZR�PHPEHUV�RI�WKH�6HQLRU�/HDGHUVKLS�WHDP�RQ�GXW\�HYHU\�OXQFKWLPH���
&KLOGUHQ�DUH�H[SHFWHG�WR�IROORZ�WKH�VFKRRO¶V�&RGH�RI�%HKDYLRXU�DW�DOO�WLPHV�GXULQJ�WKH�VFKRRO�GD\�� �:H�
UHFRJQLVH� WKDW�VRPH�FKLOGUHQ� ILQG� OXQFKWLPHV�FKDOOHQJLQJ�DQG� WKH\�ZLOO� EH� VXSSRUWHG� WR�PDNH� WKH� ULJKW�
FKRLFHV�GXULQJ�WKLV�WLPH���,I�WKH�VFKRRO�FRGH�LV�FRQVLVWHQWO\�QRW�IROORZHG�DQG�FHUWDLQ�H[WUHPH�EHKDYLRXUV�
GLVSOD\HG��DOWHUQDWLYH�DUUDQJHPHQWV�IRU�OXQFKWLPHV�PD\�EH�FRQVLGHUHG�WR�HQVXUH�WKH�VDIHW\�DQG�ZHOOEHLQJ�
RI� DOO� FKLOGUHQ�� � 6RPHWLPHV�� FKLOGUHQ�ZLOO�PDQDJH�EHWWHU� LI� WKH\� KDYH� WKHLU� OXQFKEUHDN� DW� KRPH�� � ,I� WKH�
VFKRRO�IHHOV�WKLV�PD\�EH�DSSURSULDWH�WKHQ�WKLV�ZRXOG�EH�GLVFXVVHG�ZLWK�WKH�SDUHQWV�RU�FDUHUV�RI�WKDW�FKLOG�
VR�WKDW�D�VXSSRUWLYH�SODQ�FDQ�EH�DJUHHG���,W�LV�DOZD\V�RXU�DLP�WKDW�DOO�FKLOGUHQ�DUH�IXOO\�LQFOXGHG�LQ�DOO�DFWLYL�
WLHV�GXULQJ�WKH�VFKRRO�GD\�� LQFOXGLQJ� OXQFKWLPHV��DQG�ZH�ZLOO�ZRUN�FORVHO\�ZLWK�DOO�DGXOWV�VXSSRUWLQJ�WKDW�
FKLOG�WR�HQVXUH�WKH�EHVW�RXWFRPHV�IRU�WKHP� 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



 
7+(�6&+22/�&281&,/ 
 
(DFK�\HDU�WKH�SXSLOV�HOHFW�D�FRXQFLO��FRPSRVHG�RI�D�PHPEHU�IURP�<HDUV����������������DQG�����7KH�&RXQFLO�
JLYHV�WKH�FKLOGUHQ�D�YRLFH�LQ�WKH�UXQQLQJ�DQG�GHYHORSPHQW�RI�WKH�VFKRRO���&KLOGUHQ�WDNH�LW�LQ�WXUQV�WR�GLUHFW�
SURFHHGLQJV�DV�FKDLUPDQ�DQG�PLQXWH�WDNHUV��DQG�WKH�36+(�&RRUGLQDWRU�DQG�+HDGWHDFKHU�DUH�SUHVHQW�WR�
DGYLVH���7KH�PHHWLQJ�LV�UXQ�LQ�D�IRUPDO�PDQQHU�ZLWK�D�SXEOLF�JDOOHU\�IRU�WKRVH�LQWHUHVWHG�LQ�WKH�SURFHHG�
LQJV���7KH�&RXQFLO�KDV�DQ�DFWLYH�UROH�WR�SOD\�LQ�VKDSLQJ�WKH�ZD\�RXU�VFKRRO�LV�PDQDJHG�DQG�HQVXULQJ�WKDW�
HYHU\RQH�KDV�D�YRLFH�ZKLFK�FDQ�EH�KHDUG����0HPEHUV�RI�WKH�6FKRRO�&RXQFLO�DWWHQG�*RYHUQRUV¶�PHHWLQJV�
RQFH�D�\HDU�WR�GLVFXVV�PDMRU�LVVXHV�UDLVHG�DW�6FKRRO�&RXQFLO�PHHWLQJV� 
 
:H�DOVR�KDYH�DQ�(FR-&RXQFLO�ZKLFK�SURPRWHV�HQYLURQPHQWDOO\�VXVWDLQDEOH�WUDYHO�DQG�ZRUNLQJ�LQ�VFKRRO�
IRU�RXU�ZKROH�FRPPXQLW\���5XQ�E\�RXU�(QYLURQPHQWDO�/HDUQLQJ�DVVLVWDQW��WKH�FKLOGUHQ�PHHW�ZHHNO\�WR�SODQ�
DQG� LPSOHPHQW� UHJXODU� FDPSDLJQV�DQG�PRQLWRULQJ� WR�HQVXUH�HYHU\RQH� LV�DZDUH�RI� WKHLU� UHVSRQVLELOLWLHV�
DQG�ZRUNLQJ�WRZDUGV�FDULQJ�IRU�RXU�ORFDO��QDWLRQDO�DQG�LQWHUQDWLRQDO�HQYLURQPHQW� 
 
 
7+(�+286(�7($0�6<67(0 
 
7KH�+RXVH�7HDP�6\VWHP�JLYHV�WKH�FKLOGUHQ�D�JURXS�LGHQWLW\�ZLWK�FKLOGUHQ�LQ�FODVV�DQG�FKLOGUHQ�RI�GLIIHUHQW�
DJHV���7KH�FKLOGUHQ�DUH�GLYLGHG�LQWR�IRXU�KRXVHV��5HG��*UHHQ��<HOORZ�DQG�%OXH���(DFK�KRXVH�KDV�FKLOGUHQ�
IURP�HDFK�FODVV�DQG�\HDU�JURXS� LQ� WKH�VFKRRO� LQ�HTXDO�QXPEHUV�� �+RXVHSRLQWV�DUH�JLYHQ�DV�D�SRVLWLYH�
PDUN�RI�SUDLVH�RU�UHZDUG�WR�UHFRJQLVH�ZKHQ�FKLOGUHQ�KDYH�ZRUNHG�KDUG�RU�EHKDYHG�ZHOO�����+RXVHV�DUH�
DOVR�XVHG�IRU�D�YDULHW\�RI�SXUSRVHV�VXFK�DV�FRPSHWLWLRQV�DQG�VSRUWV��&KLOGUHQ�ZHDU�WKHLU�7HDP�&RORXU�7�
VKLUW�IRU�3(�DQG�*DPHV� 
 
:H�DUUDQJH�IRU�EURWKHUV�DQG�VLVWHUV�WR�EH�LQ�WKH�VDPH�KRXVH� 
 
 
3$6725$/�&$5( 
 
,Q�PDWWHUV�RI�SDVWRUDO�FDUH�WKH�ILUVW�SRLQW�RI�FRQWDFW�LV�WKH�FODVV�WHDFKHU���(DFK�FODVV�WHDFKHU�LV�H[SHFWHG�WR�
EXLOG�XS�D�GHWDLOHG�NQRZOHGJH�RI�SXSLOV�LQ�RUGHU�WR�ORRN�DIWHU�WKH�SXSLOV
�ZHOIDUH���&ODVV�WHDFKHUV�DUH�VXS�
SRUWHG�E\�WKH�$VVLVWDQW�+HDGWHUDFKHUV��6(1&R��'HSXW\�+HDG�DQG�+HDGWHDFKHU� 
 
&KLOGUHQ�ZKR�QHHG�DGGLWLRQDO�SDVWRUDO�VXSSRUW�FDQ�EH�UHIHUUHG�WR�RXU�1(67�WHDP���1XUWXUH�DQG�(PRWLRQDO�
6XSSRUW�7HDP�� 
 
$W�OXQFKWLPHV�WKH�6XSHUYLVRU\�$VVLVWDQWV�DUH�WKH�FKLOGUHQ
V�ILUVW�SRLQW�RI�FRQWDFW�IRU�VXSSRUW�LI�WKH\�DUH�KXUW�
RU�QHHG�VXSSRUW�LQ�VROYLQJ�SUREOHPV���)XUWKHU�VXSSRUW�LV�RIIHUHG�E\�WKH�6HQLRU�0LGGD\�6XSHUYLVRU�DQG�D�
PHPEHU�RI�WKH�VHQLRU�OHDGHUVKLS�WHDP� 
 
*HQHUDO� VXSSRUW� IRU� DOO� SXSLOV� LV� RIIHUHG�E\� WKH�RIILFH� WHDP�� FODVVURRP�DVVLVWDQWV� DQG� OHDUQLQJ� VXSSRUW�
VWDII� 
 
7KH�DLP�LV�WR�VXSSRUW�DOO�SXSLOV�VR�WKDW�WKH\�DUH�KDSS\�DQG�VHFXUH��WKLV�ZLOO�KHOS�DOO�SXSLOV�WR�UHDFK�WKHLU�IXOO�
SRWHQWLDO�DFDGHPLFDOO\� 
 
7KH�µZKDW�VKRXOG�,�GR¶�VKHHW�LV�D�TXLFN�UHIHUHQFH�VKHHW��$33(1',;����LI�SUREOHPV�RFFXU�LQ�VFKRRO� 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



6&+22/�&/27+,1*�32/,&< 
 
7KH�*RYHUQRUV�$JUHHG�3ROLF\�LV�WKDW�FKLOGUHQ�VKRXOG�ZHDU� 
 
�����%XUJXQG\�VZHDWVKLUWV��FDUGLJDQV�RU�MXPSHUV�-�SODLQ�RU�ZLWK�WKH�VFKRRO�ORJR� 
 
�����:KLWH�7�VKLUWV��VKLUWV�RU�EORXVHV�-�SODLQ�RU�ZLWK�WKH�VFKRRO�ORJR� 
 
�����3ODLQ�JUH\�WURXVHUV��VNLUWV�RU�VKRUWV��SLQDIRUH�GUHVVHV�DQG�SODLQ�JUH\�WLJKWV� 
 
�����,Q�WKH�VXPPHU��UHG�DQG�ZKLWH�FKHFN�GUHVVHV� 
 
�����%ODFN�VKRHV�RU�$//�EODFN�WUDLQHUV�–�IODW��IDVWHQHG�DQG�QR�RSHQ�WRHV� 
 
9DOXDEOHV�DQG�-HZHOOHU\�VKRXOG�QRW�EH�EURXJKW�WR�VFKRRO���6WXGV�PD\�EH�ZRUQ�LI�\RXU�FKLOG�KDV�SLHUFHG�
HDUV�DQG�ZDWFKHV�PD\�DOVR�EH�ZRUQ����
6WXGV
�UHIHU�WR�RQH�VWXG�RQO\�LQ�HDFK�HDU� 
 
7KH�/RFDO�(GXFDWLRQ�3ROLF\�RQ�
VWXGV
�LV�WKDW�WKHVH�PXVW�EH�UHPRYHG�RU�FRYHUHG�IRU�3�(���&KLOGUHQ�VKRXOG�
QRW�ZHDU�VWXGV�WR�VFKRRO�RQ�3�(��DQG�JDPHV�GD\V�XQOHVV�WKH\�DUH�DEOH�WR�UHPRYH�WKHLU�RZQ�HDUULQJV�RU�
FDQ�FRQILGHQWO\�FRYHU�DQG�XQFRYHU�WKHP���1R�UHVSRQVLELOLW\�FDQ�EH�DFFHSWHG�IRU�MHZHOOHU\�ZRUQ�WR�VFKRRO�
RU�UHPRYHG�IRU�3�(��DQG�JDPHV� 
 
,W�LV�HVVHQWLDO�WKDW�DOO�FORWKLQJ�DQG�OXQFK�ER[HV�DUH�FOHDUO\�PDUNHG�ZLWK�WKH�RZQHU
V�QDPH���(DFK�GD\�WKH�
ORVW�SURSHUW\�ELQV�ZLOO�EH�RQ�WKH�)RXQGU\�/DQH�SOD\JURXQG�XQGHUQHDWK�WKH�VKHOWHU��/RVW�SURSHUW\�LV�VRUWHG�
HDFK�ZHHN��QDPHG�LWHPV�DUH�UHWXUQHG�WR�FKLOGUHQ�DQG�XQFODLPHG�SURSHUW\�LV�GRQDWHG�WR�FKDULW\�LI�LW�LV�QRW�
FROOHFWHG�ZLWKLQ���ZHHNV� 
 
7KHUH�DUH�VRPH�DFWLYLWLHV�ZKHUH�QRUPDO�VFKRRO�FORWKLQJ�LV�LQDSSURSULDWH���$Q�DSURQ�RU�ROG�VKLUW�VKRXOG�EH�
ZRUQ�IRU�$UW�DQG�&UDIW�VHVVLRQV���)RU�YLVLWV��WKH�DSSURSULDWH�FORWKLQJ�ZLOO�EH�GHWDLOHG�RQ�WKH�OHWWHU�RWKHUZLVH�
VFKRRO�FORWKLQJ�VKRXOG�EH�ZRUQ���7KH�VXSSRUW�IRU�RXU�VSHFLDO�GD\V�VXFK�DV�9LFWRULDQ�'D\�DQG�5HG�1RVH�
'D\�DUH�PXFK�DSSUHFLDWHG� 
 
 
3�(��*DPHV 
 
7HDP�&RORXU�7�VKLUWV�DQG�EODFN�VKRUWV�LQGRRUV� 
 
7HDP�&RORXU�7�DQG�VKRUWV�IRU�RXWGRRU�XVH��.H\�6WDJH���RQO\� 
7UDFNVXLW�WURXVHUV�DQG�D�ZDUP�MXPSHU�PD\�EH�ZRUQ�GXULQJ�WKH�FROGHU�PRQWKV�RI�WKH�\HDU� 
 
&KLOGUHQ�LQ�<HDUV���–���VKRXOG�KDYH�D�SDLU�RI�WUDLQHUV�LQ�WKHLU�3(�NLWV�DW�DOO�WLPHV�DV�WKH\�ZLOO�FRPSOHWH�RXW�
GRRU�3(�RQFH�D�ZHHN���3OHDVH�HQVXUH�WKHVH�DUH�FOHDUO\�QDPHG� 
 
$� UDQJH� RI� VFKRRO� FORWKLQJ�� LQFOXGLQJ� VFKRRO� VZHDWVKLUWV� DQG� 3�(�� NLW�� FDQ� EH� ERXJKW� DW�
6NRRONLW����&RPPHUFLDO�5RDG��7RWWRQ��RU�RUGHUHG�RQ�OLQH�DW�ZZZ�VNRRONLW�FR�XN�� 
 
8QLIRUP�FDQ�DOVR�EH�EURXJKW�IURP�.RROVNRROV�RQ�6KLUOH\�+LJK�6WUHHW�RU�RUGHUHG�RQOLQH— 
KWWSV���ZZZ�NRROVNRROV�FR�XN�� 
� 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



+20(�6&+22/�&217$&7 
 
:H�ZHOFRPH�FRQVXOWDWLRQ�ZLWK�SDUHQWV���$SSRLQWPHQWV�ZLWK�WKH�+HDGWHDFKHU�DQG�&ODVV�7HDFKHUV�FDQ�EH�
DUUDQJHG�E\�FRQWDFWLQJ�WKH�6FKRRO�2IILFH���3OHDVH�VXJJHVW�D�WLPH�H�J�������S�P���VHYHUDO�GD\V�DKHDG�WR�
KHOS�PDNH�D�VXLWDEOH�DSSRLQWPHQW���7LPHV�DUH�QRW�DOZD\V�HDV\�WR�PDNH�DW�VKRUW�QRWLFH�GXH�WR�PHHWLQJV��
DIWHU�VFKRRO�DFWLYLWLHV�DQG�RWKHU�VWDII�FRPPLWPHQWV��VR�SOHDVH�EH�SDWLHQW� 
 
,I�\RX�ZLVK�WR�SDVV�RQ�LQIRUPDWLRQ�WR�D�FODVV�WHDFKHU��IRU�LQVWDQFH�DERXW�\RXU�FKLOG
V�PHGLFDO�FRQGLWLRQ��D�
PHVVDJH�FDQ�EH�OHIW�ZLWK�WKH�%XVLQHVV�0DQDJHU�RU�D�PHPEHU�RI�WKH�RIILFH�WHDP�ZKLFK�ZLOO�EH�SDVVHG�RQWR�
WKH�FODVV�WHDFKHU� 
 
$W�WLPHV�LW�FDQ�EH�YHU\�IUXVWUDWLQJ�LI�D�FKLOG�WHOOV�D�SDUHQW�DERXW�D�SUREOHP�LQ�VFKRRO��HVSHFLDOO\�LI�WKLV�LV�DI�
WHU�VFKRRO�DQG�WKH�SDUHQW�FDQQRW�ILQG�RXW�PRUH�IURP�WKH�VFKRRO���3OHDVH�WHOHSKRQH�WKH�VFKRRO�DQG�VHH�LI�
VRPHRQH�LV�DYDLODEOH�WR�VSHDN�WR�\RX��ERWK�VLGHV�RI�D�VWRU\�KHOS�ZLWK�XQGHUVWDQGLQJ����$Q�DSSRLQWPHQW�FDQ�
WKHQ�EH�PDGH�DW�WKH�HDUOLHVW�RSSRUWXQLW\� 
 
:H�KROG�FXUULFXOXP� LQIRUPDWLRQ�PHHWLQJV� LQ�6HSWHPEHU�DQG� WZR� IRUPDO�3XSLO�3URJUHVV�0HHWLQJV� LQ� WKH�
$XWXPQ�DQG�6SULQJ�7HUPV���,Q�-XO\��DQ�HQG�RI�\HDU�UHSRUW�LV�VHQW�KRPH� 
 
3DUHQW�3DUWQHUVKLS�0HHWLQJV�DUH�KHOG� WHUPO\� WR�GLVFXVV�FXUUHQW�QDWLRQDO�� ORFDO�DQG�VFKRRO�HGXFDWLRQ� LV�
VXHV�ZLWK�LQWHUHVWHG�SDUHQWV��3DUHQWV�DUH�LQYLWHG�WR�RIIHU�DJHQGD�LWHPV�IRU�WKHVH�PHHWLQJV�KHOG�ZLWK�RXU�
3DUHQW�3DUWQHUVKLS�&RRUGLQDWRU�DQG�WKH�+HDGWHDFKHU� 
 
,//1(66�$1'�0(',&,1( 
 
,I�FKLOGUHQ�DUH�XQZHOO�WKH\�VKRXOG�QRW�EH�VHQW�WR�VFKRRO���,I�FKLOGUHQ�DUH�WDNHQ�LOO�GXULQJ�WKH�GD\�SDUHQWV�ZLOO�
EH�DVNHG�WR�FROOHFW�WKHLU�FKLOG�DIWHU�EHLQJ�LQIRUPHG�E\�WHOHSKRQH� 
 
'RFWRUV�IUHTXHQWO\�DGYLVH�SXSLOV�VKRXOG�DWWHQG�VFKRRO�ZKLOH�VWLOO�QHHGLQJ�WR�WDNH�PHGLFLQH��HLWKHU�EHFDXVH�
WKH\�DUH�VXIIHULQJ�IURP�VRPH�FKURQLF�LOOQHVV�RU�DOOHUJ\�H�J��GLDEHWHV��DVWKPD�HWF��RU�EHFDXVH�WKH\�DUH�UH�
FRYHULQJ�IURP�D�VKRUW�LOOQHVV�DQG�DUH�XQGHUJRLQJ�D�FRXUVH�RI�WUHDWPHQW�QHHGLQJ�DQWLELRWLFV� 
 
,Q�FDVHV�VXFK�DV�WKHVH�WKH�VPDOOHVW�SUDFWLFDEOH�GRVH�VKRXOG�EH�EURXJKW�WR�WKH�VFKRRO�RIILFH��SUHIHUDEO\�E\�
WKH�SDUHQW��ZLWK�FOHDU�ZULWWHQ�LQVWUXFWLRQV�DQG�WKH�SUHVFULSWLRQ�ODEHO�LQWDFW���*ODVV�FRQWDLQHUV�VKRXOG�QRW�EH�
FDUULHG�E\�SXSLOV�� � ,QKDOHUV�VKRXOG�DOVR�EH�NHSW� LQ� WKH�VFKRRO�RIILFH�XQOHVV� LQGLYLGXDO�DUUDQJHPHQWV�DUH�
PDGH�IRU�FKURQLF�VXIIHUHUV���)LUVW�DLG�LV�SURYLGHG�E\�RXU�TXDOLILHG�VXSSRUW�VWDII� 
 
:H�DUH�DEOH� WR�DGPLQLVWHU�QRQ-SUHVFULSWLRQ�SDUDFHWDPRO� LI� WKLV� LV�QHHGHG�GXULQJ� WKH� VFKRRO� GD\�� �7KLV�
VKRXOG�EH�SURYLGHG�HDFK�PRUQLQJ�E\�D�SDUHQW�RU�FDUHU�DQG�WKH\�PXVW�FRPSOHWH�D�IRUP�SURYLGLQJ�FRQVHQW�
IRU�WKH�VFKRRO�WR�DGPLQLVWHU�WKLV���)XUWKHU�LQIRUPDWLRQ�FDQ�EH�IRXQG�LQ�WKH�VFKRRO¶V�$GPLQLVWUDWLRQ�RI�0HGL�
FLQH�SROLF\� 
 
&203/$,176 
 
:H�DOZD\V�HQGHDYRXU� WR�DGGUHVV�SDUHQWV¶� FRQFHUQV��7KH�FODVV� WHDFKHU�RU�DVVLVWDQW�+HDGWHDFKHUV�DUH�
XVXDOO\�DEOH�WR�GHDO�WR�ZLWK�PRVW�VLWXDWLRQV��,I�\RX�IHHO�WKDW�D�VLWXDWLRQ�KDV�QRW�EHHQ�UHVROYHG�DQG�\RX�KDYH�
DQ\�FRPSODLQWV�\RXU�ILUVW�DFWLRQ�VKRXOG�EH�WR�FRQWDFW�WKH�+HDGWHDFKHU�ZKHUH�PRVW�FRQFHUQV�FDQ�EH�VDWLV�
ILHG�� �+RZHYHU�� LI� VDWLVIDFWLRQ� LV�QRW�JDLQHG� WKHQ� WKH�&KDLU� RI�*RYHUQRUV�FDQ�EH�FRQWDFWHG� WKURXJK� WKH�
VFKRRO��� 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



&+,/'5(1¶6�6$)(7< 
 
7R�HQVXUH�WKH�VDIHW\�RI�WKH�FKLOGUHQ�ZH�DVN�SDUHQWV�WR�FR-RSHUDWH�ZLWK�WKH�VFKRRO�LQ�WKH�IROORZLQJ�ZD\V�
- 
 
7R�REVHUYH�WKH�\HOORZ�]LJ�]DJ�PDUNLQJV�DQG�GRXEOH�\HOORZ�OLQHV�RQ�)RXQGU\�/DQH�DQG�WKH�VXU�
URXQGLQJ�URDGV�ZKLFK�SURKLELW�SDUNLQJ�RU�GURSSLQJ�DQG�FROOHFWLQJ�RI�SDVVHQJHUV�LQ�WKH�PDUNHG�
DUHD���7KHUH�DUH�IUHH�FDU�SDUNV�LQ�0DUOERURXJK�5RDG���PLQXWHV¶�ZDON�IURP�WKH�VFKRRO���,I�HYHU\�SDU�
HQW�DUULYHV�DW�VFKRRO�ZLWK�SOHQW\�RI�WLPH�WR�SDUN��ZH�FDQ�DOO�KHOS�WR�NHHS�RXU�FKLOGUHQ�VDIH� 
 
3OHDVH�XVH� WKH�RQH�ZD\�SHGHVWULDQ�HQWUDQFHV�RQ�)RXQGU\�/DQH��(QJOLVK�5RDG�DQG� ,PSHULDO�$YHQXH�
EHWZHHQ�����DP�–��DP����7KH�YHKLFOH�HQWUDQFH�RQ�,PSHULDO�$YHQXH�VKRXOG�QRW�EH�XVHG�DW�DQ\�WLPH� 
 
'XULQJ��DP�DQG��SP��DOO�YLVLWRUV�WR�WKH�VFKRRO�VLWH�PXVW�XVH�WKH�,PSHULDO�$YHQXH�HQWUDQFH� 
 
<RXU�FKLOG�VKRXOG�QRW�EH�RQ�WKH�VFKRRO�SUHPLVHV�XQDFFRPSDQLHG�EHIRUH������D�P� 
 
,I�D�SHUVRQ�XQNQRZQ�WR�WKH�VFKRRO�VWDII� LV�WR�FROOHFW�\RXU�FKLOG��SOHDVH�LQIRUP�XV�E\�FDOOLQJ�WKH�VFKRRO�
RIILFH�RU�HPDLOLQJ�SDUHQWV#IRXQGU\ODQHSULPDU\�FR�XN�� 
 
3OHDVH�LQIRUP�XV�RI�DQ\�FRXUW�RUGHUV�ZKLFK�PD\�DIIHFW�WKH�VDIHW\�RI�\RXU�FKLOG� 
 
%LF\FOHV�DQG�VFRRWHUV�VKRXOG�QRW�EH�ULGGHQ�RQ�WKH�VFKRRO�VLWH�DW�DQ\WLPH�XQOHVV�XQGHU�WKH�VXSHUYLVLRQ�
RI�WKH�%LNHDELOLW\�,QVWUXFWRU� 
 
1R�GRJV�PD\�EH�EURXJKW�RQ�WR�WKH�VFKRRO�VLWH�RU�WLHG�WR�WKH�\HOORZ�UDLOLQJV�DURXQG�WKH�VFKRRO�VLWH�� 
 
7KH�VFKRRO�VLWH�LV�D�QRQ-VPRNLQJ�]RQH��WKLV�LQFOXGHV�YDSLQJ�DQG�H-FLJDUHWWHV� 
 
 
6(&85,7<�� 
 
7KH�IROORZLQJ�JXLGHOLQHV�VKRXOG�EH�IROORZHG��DOO�JDWHV�DUH�PDQQHG�E\�D�PHPEHU�RI�WKH�VHQLRU�OHDGHU�
VKLS�WHDP�- 
 
)RXQGU\�/DQH�*DWH�–�7KH�PDLQ�JDWH�LV�ORFNHG�EHWZHHQ��DP�DQG��SP��$W�SHDN�WLPHV�DW�WKH�EHJLQQLQJ�
DQG�HQG�RI�WKH�GD\������S�P���WKH�JDWH�ZLOO�EH�OHIW�RSHQ�IRU�VKRUW�SHULRGV�VR�SDUHQWV�DQG�FDUHUV�FDQ�
FRPH�RQWR�WKH�SOD\JURXQG�WR�µGURS�RII¶�RU�FROOHFW�WKHLU�FKLOGUHQ� 

 
,PSHULDO�$YHQXH�*DWH�–�WKLV�LV�RSHQ�EHWZHHQ�����DP�DQG��DP�DQG�����SP�DQG�����SP���7KLV�LV�WKH�
PDLQ�DFFHVV�SRLQW�WR�WKH�VFKRRO�EHWZHHQ��DP�DQG��SP��SOHDVH�XVH�WKH�EX]]HU�LQWHUFRP�WR�UHTXHVW�HQ�
WU\�WR�WKH�VFKRRO� 
 
(QWHULQJ�WKH�EXLOGLQJ�IRU�ZKDWHYHU�UHDVRQ��DSSRLQWPHQW�ZLWK�WHDFKHU�HWF���DOZD\V�VLJQ�LQ�DW�WKH�
UHFHSWLRQ�GHVN�DQG�FROOHFW�D�EDGJH� 
 
/LQLQJ�XS�IRU�VFKRRO��3DUHQWV�DUH�ZHOFRPH�WR�VSHDN�WR�WKH�FODVV�WHDFKHU�EULHIO\�DERXW�WKHLU�
FKLOG¶V�ZHOIDUH�LI�QHFHVVDU\���7KH�FODVV�VKRXOG�QRW�EH�GHOD\HG�LQ�FRPLQJ�LQWR�VFKRRO�WR�VWDUW�ZRUN� 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



WĂƌĞŶƚƐ�ĂŶĚ��ĂƌĞƌƐ�ĐŽŵŝŶŐ�ŝŶƚŽ�ƐĐŚŽŽů�Ăƚ�ĂŶǇ�ƟŵĞ�ŶĞĞĚ�ƚŽ�ƐŝŐŶ�ŝŶ�Ăƚ�ƌĞĐĞƉƟŽŶ�Ğ͘Ő͘�ĞǆƚƌĂ�ĐƵƌƌŝĐƵůĂƌ�ĂĐƟǀŝͲ
ƟĞƐͬĐůƵďƐͬ�ĂƐƐĞŵďůŝĞƐͬŚŽƵƐĞƉŽŝŶƚ�ĐĞƌĞŵŽŶŝĞƐ͘ 

 
Ϯ͘ �ƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚĂǇ�–ĚƌŽƉ�Žī�ĂŶĚ�ĐŽůůĞĐƟŽŶ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĂƌĞ�ďĞůŽǁ͗ 

 
 �ƌŽƉ�Žī�ůŽĐĂƟŽŶ �ŽůůĞĐƟŽŶ�ĂŌĞƌ�ƐĐŚŽŽů 

 
Z>^ zĞĂƌ�Z�ƉůĂǇŐƌŽƵŶĚ͕��ŶŐůŝƐŚ�ZŽĂĚ zĞĂƌ�Z�ƉůĂǇŐƌŽƵŶĚ͕��ŶŐůŝƐŚ�ZŽĂĚ 
Z^ KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕�&ŽƵŶĚƌǇ�>ĂŶĞ KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕�&ŽƵŶĚƌǇ�>ĂŶĞ 
Z�d KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕��ŶŐůŝƐŚ�ZŽĂĚ KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕��ŶŐůŝƐŚ�ZŽĂĚ 
 
ϭ> KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕��ŶŐůŝƐŚ�ZŽĂĚ KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕��ŶŐůŝƐŚ�ZŽĂĚ 
ϭ� KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕�&ŽƵŶĚƌǇ�>ĂŶĞ KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕�&ŽƵŶĚƌǇ�>ĂŶĞ 
ϭ< KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕�&ŽƵŶĚƌǇ�>ĂŶĞ KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕�&ŽƵŶĚƌǇ�>ĂŶĞ 
 
Ϯ' KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕�ďǇ�ĐĂƌ�ƉĂƌŬ KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕�ďǇ�ĐĂƌ�ƉĂƌŬ 
ϮD KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕�&ŽƵŶĚƌǇ�>ĂŶĞ KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕�&ŽƵŶĚƌǇ�>ĂŶĞ 
Ϯt KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕�&ŽƵŶĚƌǇ�>ĂŶĞ KƵƚƐŝĚĞ�ĐůĂƐƐƌŽŽŵ͕�&ŽƵŶĚƌǇ�>ĂŶĞ 
 
zĞĂƌ�ϯ KƵƚƐŝĚĞ�ŵĂŝŶ�ĚŽŽƌƐ͕�ŶĞǁ�ďƵŝůĚŝŶŐ KƵƚƐŝĚĞ�ŵĂŝŶ�ĚŽŽƌƐ͕�ŶĞǁ�ďƵŝůĚŝŶŐ 
 
zĞĂƌ�ϰ �ŶŐůŝƐŚ�ZŽĂĚ�WůĂǇŐƌŽƵŶĚ �ŶŐůŝƐŚ�ZŽĂĚ�WůĂǇŐƌŽƵŶĚ 
 
zĞĂƌ�ϱ �ŶŐůŝƐŚ�ZŽĂĚ�WůĂǇŐƌŽƵŶĚ �ŶŐůŝƐŚ�ZŽĂĚ�WůĂǇŐƌŽƵŶĚ 
 
zĞĂƌ�ϲ &ŽƵŶĚƌǇ�>ĂŶĞ�ƉůĂǇŐƌŽƵŶĚ &ŽƵŶĚƌǇ�>ĂŶĞ�ƉůĂǇŐƌŽƵŶĚ 

 
�ŌĞƌ�ƐĐŚŽŽů�ĐůƵďƐ�zĞĂƌƐ�ϯ͕�ϰ͕�ϱ͕-��ŚŝůĚƌĞŶ�ŶĞĞĚ�ƚŽ�ǁĂůŬ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĐŚŽŽů�ďƵŝůĚŝŶŐ�ƚŽ�ďĞ�ƌĞŐŝƐƚĞƌĞĚ�Ăƚ�ƚŚĞ�
ƌĞĐĞƉƟŽŶ�ŝŶ�ƚŚĞ�ŵĂŝŶ�ĞŶƚƌĂŶĐĞ�ĂƌĞĂ  ͘

 
�ůů�dŝŐĞƌ��ůƵď�ƉĂƌĞŶƚƐ�ŶĞĞĚ�ƚŽ�ƵƐĞ�ƚŚĞ�ĞŶƚƌĂŶĐĞ�ŽŶ�/ŵƉĞƌŝĂů��ǀĞŶƵĞ�ƚŽ�ĞŶƚĞƌ�ĂŶĚ�ůĞĂǀĞ�ƚŚĞ�ƐĐŚŽŽů�ǁŚĞŶ�

ĚƌŽƉƉŝŶŐ�Žī�ĂŶĚ�ĐŽůůĞĐƟŶŐ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ͘��dŚŝƐ�ĞŶƚƌĂŶĐĞ�ŚĂƐ�Ă�ďƵǌǌĞƌ�ĂŶĚ�ŝŶƚĞƌĐŽŵ�ĨŽƌ�ƚŚĞ�ƐĂĨĞƚǇ�ĂŶĚ�ƐĞĐƵƌŝͲ
ƚǇ�ŽĨ�ƚŚĞ�ĐŚŝůĚƌĞŶ͘ 

 
�ƉƉŽŝŶƚŵĞŶƚƐ�-�Ăůů�ĂƉƉŽŝŶƚŵĞŶƚƐ�ƚŽ�ĚŝƐĐƵƐƐ�Ă�ĐŚŝůĚ͛Ɛ�ƉƌŽŐƌĞƐƐ�Žƌ�ǁĞůĨĂƌĞ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�ƚŚƌŽƵŐŚ�ƚŚĞ����ŽĸĐĞ͘��
tĞ�ǁŝůů�ŵĂŬĞ�ƚŚĞƐĞ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�Ăƚ�Ăůů�ƟŵĞƐ 

 
>ĂƚĞŶĞƐƐ�-�/Ĩ�Ă�ĐŚŝůĚ�ĂƌƌŝǀĞƐ�ůĂƚĞ͕�ƚŚĞǇ�ƐŚŽƵůĚ�ƐŝŐŶ�ŝŶ�Ăƚ�ƚŚĞ�ŽĸĐĞ͘����ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ŽĸĐĞ�ƚĞĂŵ�ǁŝůů�ĞŶƐƵƌĞ�ƚŚĞ�
ĐŚŝůĚ�ĂƌƌŝǀĞƐ�ƐĂĨĞůǇ�ŝŶ�ĐůĂƐƐ͘ 

 
�ŽĐƚŽƌƐͬ�ĞŶƟƐƚƐ�-�WůĞĂƐĞ�ŝŶĨŽƌŵ�ƚŚĞ�ƐĐŚŽŽů�ŽĸĐĞ�ŝĨ�ǇŽƵƌ�ĐŚŝůĚ�ŚĂƐ�Ă�ĚŽĐƚŽƌƐͬĚĞŶƟƐƚƐ�ĂƉƉŽŝŶƚŵĞŶƚ�ĂŶĚ�ƉƌŽǀŝĚĞ�
Ă�ĐŽƉǇ�ŽĨ�ƚŚĞŝƌ�ĂƉƉŽŝŶƚŵĞŶƚ�ĐĂƌĚ͘��tŚĞƌĞ�ƉŽƐƐŝďůĞ͕�ĂƉƉŽŝŶƚŵĞŶƚƐ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�ŽƵƚƐŝĚĞ�ƚŚĞ�ƐĐŚŽŽů�ĚĂǇ͘ 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



7UDYHO�WR�6FKRRO 
 
)RXQGU\�/DQH�KDV�D�WUDYHO�SODQ�IRU�WKH�VFKRRO�WR�SODQ�FXUUHQW�DQG�IXWXUH�GHYHORSPHQWV�WR�LPSURYH�VDIH�
W\�DURXQG�RXU�VFKRRO�VLWH�IRU�DOO�PHPEHUV�RI�RXU�VFKRRO�FRPPXQLW\��7KH�LQYROYHPHQW�RI�D�JRRG�FURVV�
VHFWLRQ�RI�WKH�VFKRRO�FRPPXQLW\�LQFOXGLQJ�VWDII��JRYHUQRUV��SDUHQWV�DQG�FKLOGUHQ�WDNHV�LQWR�DFFRXQW�WKH�
YLHZV�DQG�QHHGV�RI�WKH�ZKROH�FRPPXQLW\� 
 
2XU�IXOO�7UDYHO�3ODQ�FDQ�EH�YLHZHG�RQ�WKH�VFKRRO�ZHEVLWH��� 
 
:H�IXOO\�HQFRXUDJH�VXVWDLQDEOH�WUDYHO�WR�DQG�IURP�VFKRRO�DQG�UXQ�UHJXODU�HYHQWV�WR�SURPRWH�VDIH�WUDYHO�
E\�ELNH��VFRRWHU�DQG�IRRW� 
 
 
7HOHSKRQH�V\VWHP 
 
:KHQ�\RX�ULQJ�WKH�VFKRRO��\RX�ZLOO�EH�DVNHG�WR�FKRRVH�RQH�RI�WZR�RSWLRQV� 
 
2SWLRQ���WR�UHSRUW�D�FKLOG¶V�DEVHQFH 
2SWLRQ���WR�VSHDN�WR�D�PHPEHU�RI�VWDII�� 
 
7KH�VFKRRO�RIILFH�LV�RSHQ�IURP������–������S�P��0HVVDJHV�FDQ�EH�OHIW�RXWVLGH�RI�WKHVH�WLPHV� 
 
$V�D�VFKRRO�ZH�H[SHFW�DOO�SDUHQWV��FKLOGUHQ�DQG�VWDII�WR�EH�WUHDWHG�ZLWK�WKH�XWPRVW�UHVSHFW�DW�DOO�WLPHV� 
 
,I� LQ� WKH�XQOLNHO\�RFFXUUHQFH�RI� WKH�VFKRRO�VHFXULW\�EHLQJ�EURNHQ�� WKH�FRQVHTXHQFHV�ZRXOG�EH�D�EDQ�
IURP�WKH�VFKRRO�VLWH�VXSSRUWHG�E\�D�OHWWHU�IURP�WKH�/RFDO�$XWKRULW\�6ROLFLWRU�LI�QHFHVVDU\� 
 
3OHDVH�VKDUH�WKHVH�GHWDLOV�ZLWK�DQ\�SHUVRQ�DXWKRULVHG�WR�EULQJ�RU�FROOHFW�\RXU�FKLOG�IURP�VFKRRO�RU�WR�
DFW�DV�D�FDUHU�IRU�\RXU�FKLOG� 
 
 
/(77(56�)520�+20( 
 
7KH�VFKRRO�VKRXOG�EH�QRWLILHG�E\�OHWWHU��WHOHSKRQH�RU�LQ�SHUVRQ�IRU�WKH�IROORZLQJ�UHDVRQV�- 
 
· $EVHQFH�IURP�VFKRRO 
· /DWHQHVV 
· :KHQ�D�FKLOG�LV�WR�EH�H[FOXGHG�IURP�D�OHVVRQ 
· &KDQJH�RI�DGGUHVV�RU�HPHUJHQF\�WHOHSKRQH�QXPEHU 
· &KDQJH�RI�KRPH�FLUFXPVWDQFHV�WKDW�PD\�DIIHFW�\RXU�FKLOG¶V�SHUIRUPDQFH 
· ,I�D�FKLOG�KDV�WR�OHDYH�VFKRRO�HDUO\ 
,I�D�FKLOG�LV�EHLQJ�FROOHFWHG�E\�VRPHRQH�RWKHU�WKDQ�WKHLU�SDUHQW�FDUHU�FKLOG�PLQGHU 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



6&+22/�/81&+(6 
 
&KLOGUHQ�PD\� JR� KRPH��ZLWK� \RXU� SHUPLVVLRQ�� EULQJ� VDQGZLFKHV� RU� EX\� D� VFKRRO� OXQFK� DW� D� FRVW� RI�
������ �<HDUV���������DQG�����&KLOGUHQ� LQ�<HDUV�5����DQG���DUH� UHFRPPHQGHG� WR�RUGHU�D� IUHH�VFKRRO�
OXQFK�DV�SDUW�RI�WKH�JRYHUQPHQW�XQLYHUVDO�LQIDQW�IUHH�PHDOV�LQLWLDWLYH��6FKRRO�OXQFKHV�DUH�FRRNHG�WR�DQ�
H[FHOOHQW�VWDQGDUG�RQ�VLWH�LQ�RXU�PRGHUQ�NLWFKHQ���0RQH\�IRU�VFKRRO�OXQFKHV�PXVW�EH�EURXJKW�LQ�DQ�HQ�
YHORSH�PDUNHG�ZLWK�WKH�FKLOG¶V�QDPH��FODVV�DQG�DPRXQW�ZULWWHQ�RQ�WKH�RXWVLGH�DQG�KDQGHG�WR�WKH�FODVV�
WHDFKHU�RQ�0RQGD\�PRUQLQJ���3D\PHQW�FDQ�DOVR�EH�PDGH�RQOLQH�XVLQJ�WKH�6FRSD\�V\VWHP���,Q�WKH�FDVH�
RI�IDPLOLHV�HQWLWOHG�WR�IUHH�PHDOV��SOHDVH�SURYLGH�WKH�VFKRRO�RIILFH�ZLWK�\RXU�1DWLRQDO�,QVXUDQFH�QXPEHU�
DQG�GDWH�RI�ELUWK�ZKHUH�DQ�HOHFWURQLF�FKHFN�FDQ�EH�PDGH� 
 
 
%5($.7,0(6 
 
%LVFXLWV�RU�FULVSV�PD\�QRW�EH�EURXJKW�LQWR�VFKRRO�XQOHVV�WKH\�DUH�SDUW�RI�D�SDFNHG�OXQFK�WR�EH�HDWHQ�DW�
OXQFKWLPH��1R�VZHHWV�RU�FKRFRODWH�VKRXOG�EURXJKW�LQ�WR�VFKRRO��,Q�<HDUV���-���IUXLW�DQG�YHJHWDEOHV�PD\�
EH�EURXJKW�LQ�DQG�D�GULQN�RI�ZDWHU���<HDUV�5����DQG���PD\�DOVR�EULQJ�D�GULQN�RI�ZDWHU�DQG�WKH\�KDYH�D�
VQDFN�IURP�WKH�IUHH�IUXLW�VFKHPH� 
 
 
21/,1(�3$<0(17� 
 
:H�DUH�DEOH�WR�RIIHU�SDUHQWV�DQG�FDUHUV�WKH�IDFLOLW\�WR�SD\�IRU�VFKRRO�GLQQHUV��WULSV��DIWHU�VFKRRO�FOXEV�
DQG�PXVLF�OHVVRQV�XVLQJ�7XFDVL¶V�RQOLQH�SD\PHQW�V\VWHP��6FRSD\���,I�\RX�ZRXOG�OLNH�WR�UHJLVWHU�WR�XVH�
WKLV� V\VWHP�� SOHDVH� OHW� RQH� RI� WKH� RIILFH� WHDP� NQRZ� DQG� WKH\�ZLOO� EH� DEOH� WR� SURYLGH� \RX�ZLWK� \RXU�
XQLTXH�RQOLQH�OLQN�FRGH� 
 
 
$66(660(17 
 
3XSLOV�DUH�FRQVWDQWO\�DVVHVVHG�LQ�RUGHU�WR�SODQ�WKH�QH[W�VWDJH�LQ�WKHLU�OHDUQLQJ���(DFK�FKLOG�KDV�D�5HF�
RUG�RI�$FKLHYHPHQW�)ROGHU�LQ�ZKLFK�WKH\�NHHS�HYLGHQFH�RI�WKHLU�SURJUHVV���3DUHQWV�DUH�DVNHG�WR�SOD\�D�
SDUW�LQ�WKHVH�KHOSLQJ�WR�UHFRUG�DFKLHYHPHQWV�DQG�FRPPHQW�RQ�3XSLO�SURJUHVV�PHHWLQJV� 
 
,Q�\HDU�5�SXSLOV�DUH�DVVHVVHG�XVLQJ�WKH�)RXQGDWLRQ�6WDJH�3URILOH� 
 
2QJRLQJ�WHDFKHU�DVVHVVPHQW�LV�XVHG�WR�DVVHVV�FKLOGUHQ�LQ�DOO�\HDU�JURXSV� 
 
,Q�\HDUV���DQG���ERWK�WHDFKHU�DVVHVVPHQW�DQG�QDWLRQDO�WHVWV�DUH�XVHG�WR�DVVHVV�WKH�FKLOGUHQ� 
 
'XH�WR�WKH�&29,'-���SDQGHPLF��IRUPDO�DVVHVVPHQWV�ZHUH�FDQFHOOHG�LQ������ 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 



 
)5,(1'6�2)�)281'5<�/$1(�35,0$5<�6&+22/��37$� 
 
7KH�)ULHQGV�RI�)RXQGU\�/DQH�DUH�D�YLWDO� LQJUHGLHQW�RI�VFKRRO� OLIH���%\�MRLQLQJ�)RXQGU\�/DQH�\RX�DXWR�
PDWLFDOO\�EHFRPH�D�µ)ULHQG¶� 
 
<RX�DUH�FRUGLDOO\�LQYLWHG�WR�MRLQ�LQ�ZLWK�WKH�)ULHQGV¶�DFWLYLWLHV�–�IXQGUDLVLQJ�E\�PHDQV�RI�DQ�DQQXDO�IHWH��
IHVWLYH�ID\UH��XQLIRUP�DQG�FDNH�VDOHV�HWF���SURYLVLRQ�RI�VRFLDO�HYHQWV�IRU�FKLOGUHQ�VXFK�DV�GLVFRV��DQG�
VRFLDO�HYHQWV�IRU�JURXSV�DVVRFLDWHG�ZLWK�WKH�VFKRRO�H�J��IDPLO\�ELQJR��IDPLO\�TXL]���� 
 
7KHLU�ZRUN�LQ�DOO�WKHVH�DUHDV�LV�YHU\�PXFK�DSSUHFLDWHG���7KHLU�IXQGUDLVLQJ�KDV�SURYLGHG�XV�ZLWK�D�QHZ�
IRRG�WHFKQRORJ\�DUHD��FRPSXWHUV��OLEUDU\�VKHOYLQJ��ZHW�SOD\WLPH�JDPHV��JDUGHQLQJ�HTXLSPHQW��PXVLFDO�
LQVWUXPHQWV��SOD\JURXQG�SOD\�HTXLSPHQW�DQG�H[WUD�ERRNV��7KH\�DOVR�SURYLGH�DQ�DQQXDO�EXGJHW�IRU�WKH�
DWUH�JURXSV�DQG�PXVLFLDQV�WR�HQKDQFH�WKH�VFKRRO�FXUULFXOXP��:K\�QRW�JHW�LQYROYHG"��$Q�H[WUD�SDLU�RI�
KDQGV�LV�DOZD\V�ZHOFRPH�–�DQG�LW¶V�IXQ� 
 
&RIIHH�0RUQLQJ�–�7KHUH�LV�D�FRIIHH�PRUQLQJ�HDFK�7XHVGD\�IURP������–�������D�P��LQ�WKH�%OXH�5RRP���
&RPH�DORQJ�WR�WDON�DERXW�WKH�VFKRRO�DQG�PHHW�RWKHU�SHRSOH���7RGGOHUV�ZHOFRPH�ZLWK�SDUHQWV� 
 
<RX�FDQ�FRQWDFW�WKH�IULHQGV�YLD�HPDLO�IULHQGV#IRXQGU\ODQHSULPDU\�FR�XN 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
3$5(17�6833257 
 
3DUHQWLQJ�LV�WKH�PRVW�GLIILFXOW�MRE�LQ�WKH�ZRUOG���&KLOGUHQ�GR�QRW�FRPH�ZLWK�PDQXDOV�DQG�ZH�UHO\�KHDYLO\�
RQ�VNLOOV�SDVVHG�GRZQ�IURP�RXU�SDUHQWV��,I�\RX�ILQG�LW�D�KDUG�MRE��ZH�FDQ�KHOS� 
 
-DFTXL�'RZGHOO� LV� WKH�VFKRRO�3DUHQW�3DUWQHUVKLS�&RRUGLQDWRU�� �(DFK�\HDU�VKH�SODQV�DQG�RUJDQLVHV�D�
UDQJH�RI�SDUHQWLQJ�FRXUVHV��LQFOXGLQJ�µ,QFUHGLEOH�<HDUV¶�D�PDMRU����ZHHN�FRXUVH�IRU�SDUHQWLQJ�VNLOOV���–�
���\UV��2WKHU�FRXUVHV�FRYHU�DQJHU�PDQDJHPHQW��DQG�SUHSDULQJ�SDUHQWV�IRU�VFKRRO��-DFTXL�DOVR�ZRUNV�
ZLWK�SDUHQWV��RU�FDQ�DGYLVH��RQ�ZKHUH�WR�JHW�VXSSRUW�IRU�PDQ\�SDUHQWLQJ�LVVXHV��6KH�FDQ�EH�FRQWDFWHG�
WKURXJK�WKH�VFKRRO�RIILFH� 
 
2Q�)ULGD\V� IURP������–�������D�P��-DFTXL� UXQV�DQ� LQIRUPDO�FRIIHH�PRUQLQJ� IRU�SDUHQWV�DQG� WRGGOHUV�
KHOG�LQ�WKH�%OXH�5RRP���$OO�DUH�ZHOFRPH�WR�DWWHQG�–�WKHUH�LV�DOZD\V�JRRG�FRIIHH�DQG�GHOLFLRXV�FKRFR�
ODWH�ELVFXLWV�RQ�RIIHU� 

&ŽƵŶĚƌǇ�>ĂŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 


