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5 HSRUAQJ $UHD

BWGHOWRX\WRP HVIQ
6VEQGDUEVHG 1 DARQDO MDA
DQG 1 XP HIDA

5HSRUALJ $LHD
BVMGHNS WHQGDORH

5 HSRUAQJ $ UHD
6FKRRAGHWMLP 1OHG [P SLIRYHP HQ
U HWV

5HSRUALJ $LHD
6XP P DU ) IQDQRDOQIRWP DARQ

5 HSRUAQJ $ UHD
0 HWVDIHIWRP NA ERAHV

5HSRUAQJ $ UHD

7HDFKHU3 IRIHWRQDO HDUQIQ)
SFRHCMDARQ 4 XDOIEDWRQV

5 HSRUAQJ $UHD
( QRO HY/BREA

5 HSRUAQJ $UHD

"QUDWYHV SLRP RWJ LMVSHRWDQG
UHVSRQVELDWV

&ROVDPWQI RLP DRQ

5HSRUAQJ $ UHD

&RQM WDAQRUP DARQ DERXW
WH 6FKRRO

5HSRUALDJ $LHD
: RINRUFH&RP SRUMRQ

5HSRUALDJ $LHD
6FKRRCBRIALN

5 HSRUAQJ $UHD

3DIHOMB\WYGHOW  7HDRKHU
6D DPARQ




3DUNASDVRQ 1O $ QQXDOHSRUAQ) SURFHW

6RXWMGHO0 ROMARUWGERKRRO60 6 VHHNWVWR FRP SO Z W WH H SHRAMARQVRI WH

SXVMADIMQ EXUWIEXGP 16: ( GXFDWRQ 6\WRQGDLGY $XWRUW 1 (6$ WHO ROMARWL
EXUIEXGP DQGWH 1 DARQDO! XDOW ) WDP HZ RINIRU( DUD &KIMKRRG ( GXFDWRQ

BRXWMGH 0 ROMWRULEAKRRCP DIQMIQV \WH UHBIYDOWGD DQG GRAXP HOBMRQ IRU DQG
FRP SOV Z M WH UHSRUAD] LHTXILHP HOWVRI WH 0 [QMMUIRU( GXFDARQ ' XUQ)
6AKRRAHI MADWRQ Z DV VXFFHWM X@ UHOHZ HG IRUWH SHURG 60 6 VIMGHQWV
VIWRUL $3/ $1 DWHWP HQW HDFK \ HDU

7KH 3UQASDAY UIHVSROME®!  RUFRRUGIODA] WH 1 LODCBUHSDUDARQ DQG GMMEXWRQ R \WH
$QOXDBHSRWIR 1 ( 6$ DQG RWMHUMENHKRGHWY DV IHTXILHG ' HMUP IQDARQRI \WH

VSHALLE FROMQMNR EH LOFGHG 1Q HDFK VHRAMRQ Rl WH 5 HSRUADQG UHYIHZ. R WH\ HDUV
SWRIHW R HQUXIH RQIRIQI FRP STQFH IV WH [LODAHVSROUELOW Rl WH 3UQASDO

3UHSDUDARQ DG SXEGFDAWRQ RN WH5HSRUV 2 1IIEHFRS\  HBPARQE FRS\ DQG GMMEXWRQ
Rl WH5HSRUNR 1 (6$ DQG RWMHUMENHKRGHWY/



+HDGRI %RDUG V$ QQXDOE HSRUN BRXVKMGH 0 ROMARULS WRALDWRQ

2 QEHKDOR WHYRDGR! ' IWHARY/ Rl 6RXWMGH 0 ROMAMRUEFKRRO” Z UMW WL UHSRUAR
DFANQRZ ®IGIH WH GHMLP LODWRQ DQG UHM@HQAH Rl WH 6FKRROFRP P XQW GXUQJ Z KIEK
Z DV DQRWHUGLIIEXQW HDUZ W &2 97 SURYIQJ VR EH ERW FKDOIQILQJ | RUVRAHW DV Z HODV
RXUBRKRRO

7KH VAKRRO HDUIQYROHG UHP R\ GDLQLQ) Z MK SDUHQW FDLHILYHLY SLRYIGIQY

I QUIFEDQUWXSSRUNR FKIGUHQ GXUQI WIVWP H 7KH Y%RDUG Z IVKHV VR WIDQNWH VT Z KR
VXAPHWIX@ SLYRWG LOR WHUURGN DV UHP R GDLQIQ) IQWAKPRYY DQG | RUSDUHOW Z KR
FRXUDJ HRXV® VXSSRUMG GDLRIQ] WURXIK WIY XQITXH DQG FKDEHQIIQI WP H 7KH DEIOW RI RXU
AXGHON VR FROMDXH GDUQIQ) WURXIK WH SDQGHP IE IV GXH VR QR WP DOSDUAR! WH [ HDUBMWY

GHGEEDWRQ DQG GDGHUKIS R W T DQG SDUHOW

© HDUH DOR SURXG DQG WDQN XOR WH DP O lQJ QHZ WP WDWKDV FRP H RQ ERDUG 1Q WH SDW
\HDU ILIRP RXU3UQASDOR WH QHZ \WDFKHY HDFK KDV FRQMEX\WMG DQG JLYHQ WHUDOWR KHS
EXIG WH VFKRRAQR D EHWUSOFH 6RP HRI WH OUIH DAFRP SOAKP HQW LQFO(GH WH VXFRHWIXO
UHBFDWRQ Rl WH* DUGHQRRP  HMBEQAKIQJ D VFKRRODHZ VBMMU GHMVLI Q DQG HABEQAKP HOWRI D
MQRUDQG VHQRUTEWDY VSDFH EXITQI KLIK TXDOV FRQQHPWRQV IO WH FRP P XQW DQG P XFK

P RWH

(' YHY WIQJ WDWZ DV DFFRP SQVKHG WIV\ HDU Z H GG VRIHWHU $WHYHY WD Z H P HAHDFK RWHU
Z W \MHQIW DQG NQGOHW : KIB! Z H FRX@ QRWEH SK\ VED® FRQOHAMG DAP HV Z H UHP DIQHG
FRQOHAMG WILRXIK RXUMKDUHG GHMUH VR VHH RXUFRP P XQW JURZ DQG WUYH IQWH P IGWMR
XQIDMRP DE®I ALFXP VMBQRHV ( DK RI XVIVD SIHFHRI WH 60 6 SX]] ®IDQGZKHQZHZ RN
RIHWHUZ H P DNH WH SIEMUH FRP SGMW ” DP - SLRXG DQG JUDM XARURXUG0 6 FKICUHQ DQG

|DP 1@V DQG WH H I RUDQG | RUAYGH HYHY RQH KRZ HG GXUQD WY WP H

: W&29" EHKIQG XV WV DQH AW WP HWR EH SDUARI 6RXWMGH 0 ROMARUWERKRRADV ZH

AIWHUWH VAKRROOR WH [ X\MUH DQG JURZ RXUFRP P XQW DQG SDWMRQIRUO ROMARLL
HGXFDARQ

/ DWMD P D\ ” WDQN DOMH YREQMHY Rl WH 6RXWMGH 0 RQMARWGRKRRAFRP P XQW Z KR JLYH
WHUWP H H SHIH DQG HOHU\ VR WH VAKRRO  WHVH FRQWIEXWRQV P DNH D GLLIHIHQPH VR RXU
AMXGHQW HGXFDAWRQDCH SHUHQRH 7KHHIRWRI YROQWHLY DUH D YMICSDUAR! WH FRP P XQW
DQG DUH DSSUHADWMG E\ DO

0 DIN. DUDAKRQ DG $G[ $EUDWM
&KDIU 6RXWMGH 0 RQMARULERAHW



3UQASDOV $ QQXDOB HSRUN 6RXVKMGH 0 ROMWRILGFKRRO

KDV PDUNHG VHYHUDO QHZ EHJLQQLQJV IRU 6RXWKVLGH ORQW
'‘"HEUD $YHU\ LQ 7HUP R DQG WKH DSSRLQWPHQW RI P\VHOI
WKURXJK D VWDWH RI ERWK WUDQVLWLRQ DQG WUDQVIRUPDWLRC

$OWKRXIK LPSDFWHG E\ &RYLG DQRG IORRGLQJ WKH FRPPXQLW!
IDFH RI DGYHUVLW\ :KLOVW FKDQJH JHQHUDWHG XQFHUWDLQW\
WR UHIOHFW RQ WKH H[LVWLQJ VWUHQJIJWKY ZLWKLQ WKH ERQHYV
FRXOG EH QXUWXUHG LQ WKH GHYHORSPHQW RI D VWUDWHJILF SC

'LWK WKH LOWURGXFWLRQ RI QHZ VWDII PHPEHUV WR WKH WHDP
FKDQJH VKLIWLQJ QRW RQO\ LGHRORJLHV EXW DOVR FODVVURRP
DQG ZDV UHQDPHG 7KH *DUGHQ WDNLQJ VKDSH LQ WKH SXUSRYV
VWDII VWUXFWXUHV ZH ZHOFRPHG QHZ HGXFDWRUV ZKR KDG VSH
PLQGV RI 6RXWKVLGLDQVY DFURVYV SUHYLRXV JHQHUDWLRQV :KLO
WR RXU URRWV WR XQFRYHU WKH HVVHQFH RI ZKDW FRQQHFWYV S

"Q THUP R WKH VFKRRO HVWDEOLVKHG D GHGLFDWHG 3DUH
I[UXLWIXO LQ EXLOGLQJ FRPPXQLW\ ERQGY VWUHQJWKHQLQJ FRQ
WKH LPSOHPHQWDWLRQ RI VHYHUDO FRPPXQLW\ SURMHFWYV LQFO
WRIJHWKHU WR HQKDQFH RXU JUHHQ VSDFHVY DQG WR FXOWLYDWH
VKDUHG ZLWK RWKHUV 7KURXJK FRQQHFWLRQ DQG FROODERUDW
LQ WKH SXUVXLW RI HIFHOOHQFH

7KH VFKRRO HPEDUNHG RQ DQ DPELWLRXV PDUNHWLQJ SODQ WR
HGXFDWLRQ 7KH FRPPLWPHQW DQG IRFXV RI WKH ERDUG DGPLQ
WKLY SODQ LQWR DFWLRQ LV DQ HI[DPSOH RI WKH GHGLFDWLRQ D
RI WKH FRPPXQLW\ WR ZRUN WKURXJK WKH RSSRUWXQLWLHYV DQG
WHVWDPHQW WR WKH VWUHQJWK HQHUJ\ DQG UHVLOLHQFH RI Wtk
WKH FKLOGUHQ IDPLOLHVY DQG WR WKH FRPPXQLW\ IRU \RXU RQJ
‘H ORRN IRUZDUG WR D FRQWLQXHG SDUWQHUVKLS DV ZH ZRUN W
YLVLRQ IRU D IXWXUH WKDW LV IORXULVKLQJ IRU RXU VWXGHQWV

"Q DQRG EH\RQG WKH 6FKRRO PDLQWDLQV LWV FRPPLWPHQW V
RQ WKH WUDGLWLRQV RI ORQWHVVRUL DV LW KDV IRU RYHU \HD
VSLULW RI ZKDW KDV FRPH EHIRUH XV ZH ORRN WR FXOWLYDWLQ
EHHQ DQG WKH EHVW RI ZKDW LV \HW WR FRPH

&KDULVVH 6ZHHQH\ 3ULQFLSDO 7HUP DQG



&RUH* XIGQJ 3UCHSBNV

&RQPHYHGE\ ' U0 DUD0 RQMARULIQ\EO RYHURQH KXQGUHG\ HDW/DIR WH O RQMARWL
SHEDGRJ\ DGRSWG E\ 60 6 DEKHUHV VR WH HGXFDWRQDCSKIBVRSK\ YDOUQ) WH Z KR®!
FKIG DVWH HYROH WURXJIK WH QDWIDOMHT XHQPH Rl GHYHBRSP HQW7KLY SKIBVRSK\ IV
XQGHWFRUHG B\ RQH RQ RQHWDRKIQ) IQMIQUE P RWDARQ FRQFUHW GDLOIQY
RSSRUMQWAY BDGEQ) R WH DEVWDRADY Z HODV ILHHGRP Rl FKRIFH Z WIQ DI UHHG

SDUDP HWLY DDJQHG Z IW FXUIEXO(P RXVWRP HV 7KH 6FKRRADOR UH GFW WH RXVWRP HV
GHMP IQHGE\ WH16:  ( GXFDMRQ 6\BQGDUEV $XWRUW 1 ( 6$

_ *UyYo
2 XUYIMRQ LV VR FUHDM DQ HGXFDWRQDCHOMLRQP HQADDI QHG Z M. DXWHQWE
0 ROMARWP HNRGRBJ\ DG R SRVMRQ RXWHIHV DV IXDUEDQVRI DIXVUH WDW

1V EWI KVWAXMRICQDE®! DQG HT XIMZE®! | RURXUMMGHQW Z KR Z [QHSUHVHONERW
FRP P XQW DQG JREDOYDAHY HQGRUHG E\ WH 0 ROMARUZ RUG

*afg A

&ROOHPVIRQ  FHBEWDWD) RXUXQTXHQHW DQG ROHQHW Z KIGWHP ELDAQ) DVHOMH
Rl EHRQIIQJ VR DFRP P XQW Z W \KDUHG YDOXHV

&RADERIDMRQ  $FANORZ BIGIIQ) DQG XQGHIAMIQAQ) GlLIHIHQAHV DQG Z RINQY 1Q
SDUZHUKILS \R DFKIHYH FRP P RQ JRDY

&RP P XQW 5SHARIQMQI DG UIHVSRQGEQ] R WH QHHGVRI RWHY/ WURXIK DRV
Rl VHUMEH |RUWH VAKRRCDQG ELRDGHUFRP P XQW

* LDFH  &ROGXPWNDANH GFW MOPHUIW GLIQW DQG FRP SDMRQ

QMIUW * XIGHGE\ DP RWDOFRP SDW DQG DPWQ 1Q DAFRUGDQRH Z W HWIFDO

SUQASENV
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SKDUIDRAAUEY R VIKH VWX GHOWERG

60 6 (QIR® HO\BLRILBI 6XP P DU

(QR® HWWKRILK JHQGHUDQGDJH DVDW HAHP EHU




1$3/$1 6VIDQGEDUEVHG VI

BRXWMGH 0 ROMARUMMGHONVIQ<HDWV DQG MWRU1 $3/ $1 DWHWP HOW HDRK \ HDU
3GDVH EH DGYIVHG WDAGXH VR WH VP DAFRKRUAR! VAXGHOW VD) 1 $3/ $1 RXUVFKRROY
UHVXE DUH QRABSRWMG RQWH 0 \ 6AKRRIZ HEVIWM

1$3/$1 IVRQH DAHWP HOWRRAURP D YDUHG WDQIH Z H XVH VR WDRNVAXGHOABLRI UHW
2 QEOH UHARUG NHHSIQ) WDRKHUREVHUYDWRQY \WXGHOWZ RINVDP SBNV SDUHQADQG
IXGHOAH BPARQY FXUIEXGP SOQQQJ DQG GREXP HQWMARQ DUH DOXVHG VR VXSSRUN
WXGHOABDLOQ) DQG P RQVRUSIRIUHWILRP WH WP H WH FKIE HOMLY RXUVAKRRO

Q 1$3/$1 ZDvAQFH®IG GXHWR WH &2 9™ SDQGHP IF



7HDPKHUSURI FVMRQDOGHYHIRSP HQW

SRXWMGH 0 ROMARUME SDUMASDMIQ SIRIHWRQDOBDLOQ) ZKIEK 1O KDV
FRP SUMHG Z RINKRSVY VHP 1D GRMXURHY DOG P HHWRIV
63)(77,32"0 (" 62,2* " 68’2:4),,) 632
BURYLGH )LUVW $LG +/7%" 1
SURYLGH &35 +/7%""' 1
%XLOGLQJ (YDFXDWLRQ 7UDLQLQJ 3RUWDEOH )LL 1
"QIHFWLRQ &4RQWURO WUDLQLQJ &29"! 1
357 "GHQWLI\ DQG UHVSRQG WR FKLOGUHQ DQ¢ 1
"QFOXVLRQ ZRUNVKRS ORQWHVVRUL $XVWUDOLD
SULQFLSDO "QGXFWLRQ FRXUVH $76 ’
7HDFKHU$ FFLHGVIVRQ
(;(03) &&6(' 8'832" 88" 2(" 8(,,31’;66;;?))

&RQGLWLRQDO

SURYLVLRQDO

SURILFLHQW

([SHULHQFHG

+LJKO\ $FFRPSOLVKHG YROXQWDU\




7HDPKHU4 XD LFDVIRQV

" HVIOY R WDRKIQJ Wil DV GHIQHG E\ WH 7HDRKHUS FRUHGMIDMARQ $PW ZKRDWH
UHVSROME®! RUGHDYHUQI WH FXUWIEXQP  1Q DAFRUGEDOAH Z W WH IRT@RXZ 1Q) FDWMIRUHV

(;(03) &&6(' 8'832"88" 2(" 91 9% 63) 8(" &*,2* 78"))

7HDRKHY KDYIQJ WDRKHUT XDOIFDWRQVILRP DKLUIKHU

HGXFDWRQ LOWMMARQ Z WIQ $XVADID RUDV IHFRIQMHG
Z WIQWH 1 DARQDCR [IIFHRI 2 YHUHDV 6N@EHRIQURQ $(”

12265 IXIGHEH

7HDFKHWY KDYIQU DYDFKHRUGHIUHH ILRP D KL KHUHGXFDWRQDAQMMRQ
Z IWIQ $XVADID RURQH UHFRIQVHG Z IWIQWH $(” 12 2 65 IXIGHTHVEXW
OFNIRUWP DOMDFKHUHGXFDWRQ TXDOLEDWRQY




BRXWMGH 0 ROMWRUKDG DI UAWQARQ DM R 10 FRP SDLHG\R

10 7KH60 6 Z RUINRUAH FROVMV Rl WDRKHLY VXSSRUADQG DGP LOVARDWRO WL Z W
ERW WDGMRQDOMUIADY DQG 0 ROMARULTXDOLEDWRQY 6RXWMGH 0 ROMARILGFKRROGG
QRWHEIQ M 1O UHARJ QVHG DV"QAIHQRXV $ XVADIDQ RU7RUHY 6 WDIMMDQGHU

&+33078")) 8")) 6(46( 7( 28" 8,32

THDRKIQD VLI

) XOQAP HWDRKIQJ Wil |

1 RQ WDFKIQJ M|




6\ GHQADWHQGDQRH LDWA
3 UHSDUDVRU

( [ WIQGHG RUUIHSHDWAG DEVHQRH LV XVXD@® GXH\R
LA@HW $Q H FHSWRQ R WIV IV P DQDIHG
DFFRUGIQ) VR SDARIDCSLRFHWWHY [QWDE WILRXIK
WH FOWRRP  WDRKHUDQG WHUHDIWUE\ WH
3UQASDOZ KHUH WHTXILHG 3 DUHQW DQG FDUHILYHW/
DUH UHT XILHG R UHSRUAS@QQHG DEVHQORHV1Q
DGYDQRH Z KHUH H WIQGHG GDYH LV DSSWRYHG E\
WH 3UGQASDO

$WMQGDQPH URQ DUH VXEP MMG HBPARQED® \R
$GP IQVADWRQE\  DP HDAK P RUQQJ ZKHWH
SOQOHG RUXQ RIAVHHQ DEVHQRHY DUIH IHARWGHG
3DUHQW LHSRUADQ. XQSOQQHG DEVHORHVE
SKRQHRUYIDWH 60 6 6FKRROWHDP DSS $Q
DXVRP DG W WP HAWDIH ILRP WH 6FKRRO

P HAVDIIQ] VWP 1V VHOWR SDUHQW R FKIGILHQ
WODEVHOADN ~ DP 5HVSRQVHV DUH P RQWRUIHG
DQG | DP I@HV DUH FD@IG E\ SKRQH VKRX@ I XUMHU
IQRWP DARQ EH IHTXILHG 7KHVH SLRP SWDmZ XV
VR WDRN DEVHORHV DQG VXSSRUWAKH VDIHW R

RKIGBUHQ

3 DUNDAEVHQAHY DLH DOR P RQVRUHG WIURXJIK WH

DIWMQGDQRH LR/ DM DAMQGDQRH RUHDUD
GHSDUMUHV DUH IHARUEHG YID $GP IQMADIRQ

Z KHUH SDUHQW DUH LHTXILHG VR MIQ1Q RXW

KR® VFKRRO

. LQGHUW DUMQ

<HDU

<HDU

<HDU

<HDU

<HDU

<HDU



(QUROPHQW DQG 2ULHQWDWLRQ 3ROLF\

6RXWKVLGH ORQWHVVRUL 6FKRRO LV D FRHGXFDWLRQDO 3UH DQ
HGXFDWLRQ XQGHUSLQQHG E\ WKH SKLORVRSK\ RI 'U ODULD ORQ!
UHTXLUHPHQWY RI WKH 16: (GXFDWLRQ 6WDQGDUGY $XWKRULW\
$SSOLFDWLRQV DUH SURFHVVHG LQ RUGHU RI UHFHLSW DQG FRQ
IRU WKH YDOXHV DQG SKLORVRSK\ RI WKH 6FKRRO VLEOLQJV DO
GHWHUPLQHG E\ WKH 6FKRRO 606 RIIHUV D WKUHH \HDU 3UHVFK
FODVV ZKLFK EXLOGYVY D VROLG IRXQGDWLRQ DV VWXGHQWY SURJ
SURJUDP &RPPHQFHPHQW RI 6WDJH LV URXJKO\ HTXLYDOHQW V
WUDGLWLRQDO VFKRRO

2YHUYLHZ RI 3URFHGXUHYV

7KH 3ULQFLSDO SURFHVVHY DOO HQUROPHQWY DQG LV DFFRXQW
DOLJQHG ZLWK WKH SROLF\

BURFHVV DOO DSSOLFDWLRQV ZLWKLQ WKH 6FKRRO HQUROPHQ

7RXU DQG LQWHUYLHZ ERRNHG ZLWK WKH IDPLO\

GD\ WULDO RIIHUHG IRU SURVSHFWLYH VWXGHQWY FRQVLGHU

LQWHUYLHZ UHVSRQVHV UHJDUGLQJ WKHLU DELOLW\ DQG ZLOOL

&RQVLGHU HDFK DSSOLFDQW V HGXFDWLRQDO QHHGV ZLWK LC
SDUHQWY FDUHJLYHUV UHOHYDQW VWDNHKROGHUYV

"GHQWLI\ DQ\ VWUDWHJILHY UHTXLUHG WR DFFRPPRGDWH WKH
WKHVH QHHGYV EHIRUH D GHFLVLRQ LV PDGH

"QWHUYLHZ LQ FRQVXOWDWLRQ ZLWK WHDFKHUV DQG 3ULQFLS
RXWFRPH

2] SDUWLFXODU LPSRUWDQFH ZKHQ FRQVLGHULQJ WKH DFFHSWD
FKLOG V IDPLO\ WR WKH ORQWHVVRUL SKLORVRSK\ DV D VWURQJ
ZHOO DV DQ DFWLYH LQWHUHVW LQ WKH VFKRRO SURYLGHV WKH
HGXFDWLRQ "Q DOLJQPHQW ZLWK WKH HWKRV RI 'U ODULD ORQW
EDFNJURXQGV DQG DELOLWLHY ZKHUH SURJUDPYV DUH GHVLJQHC
GHYHORSPHQW IRU DOO VWXGHQWY (QUROPHQW LV DFFHSWHG F
VXSSRUWLYH RI WKH 6FKRRO PDQDJHPHQW WHDP DQG WKH SKLO
FRPPLWPHQW WR DGKHULQJ WR DSSURSULDWH SDWKZD\V ZKHQ |
FKLOG

$GPLVVLRQV 3ROLF\

7KH HQUROPHQW SURFHVVY DQG VHOHFWLRQ FULWHULD IRU RXU Y
HQUROPHQWY DUH SURFHVVHG WKURXJK WKH RIILFH RI WKH 5HJL
DWWHQGDQFH DW D WRXU LV UHTXLUHG DORQJ ZLWK WKH FRUUH
WKURXJKRXW WKH \HDU GHSHQGHQW RQ SODFHPHQWY DYDLODEQG
6WXGHQWY FXUUHQWO\ HQUROOHG LQ WKH &\FOH SURJUDP SUL
3ULPDU\ SURJUDP



3RQA VXP P DU $P HQGP HQWLQ

BVXGHQW HODWH 60 6 LV
FRQPHUOHG DERXVWMH VRADO

HP RWRQDODQG SK\ IFEDCY HOEHQJ

Rl DDANXGHQWV 1Q RXUFDH DQG RXU
SRIAHV DQG SURFHGEXUHV R VIXSSRUV
KT Z HIDWH IQFOGIQ) &KICS
3URWRMRQ DLH XSGDWG

DFFRP SDQHG E\ UHIXOUWDIQIQD

7TKH &KL@G 3IRWPWRQ 3RTA DG
3URFHGXUHV Z HH IHYIVHG IOFGIQI WH

OQIXDIH R IQFOGH WH &UP HV$FW
B IMDMRQ DQG VSHALIFY DURXQG WH
LHTXILHP HQWR SURWIPADQG \R LHSRUV
RIHQAHV

$QUYXELQJ 60 6 DGYRFDWVD

Z KR®! VFKRRADSSURDAK WDW

SLRP RMV @HBQI BDQQJ [QD
VXSSRUAYH HOVLRQP HQAUHH ILRP
LOWP IGDWRQ KXP IIDWRQ DQG KXWV
7KH VFKRRORMY D\KDUHG
UHVSROMEIDV Rl DOFRP P XQW

P HP EHWY/IQWH SLIRP RWRQRI VRADC
MWEH KLIK TXDONV FRQOHPWRQY
DQG UHWRUDWYH SUDPWEHY 7KHH IV
QR \ROLDQRH |RUEX@IQ) EHKDYIRXWY
WDWP SDPARQWH Z HBEHQJ RI DQ
LQGLYIGXDIDQG WH SRIF. RXVERHY
WH SUHYHQARQ R VXAK EHKDYIRXW/
7KH &RGH Rl &RQGXPW SLRYIGHV
FODUMADMI HV DQG SURFHEXUHV IQ

UHVSRQGEIQI VR EXELQ)

' HVRUSWRQVR! EXELQI DQG IQGIFDWRLY/
Rl EXOIQ) DAFRWGIQJ R EHKDYIRXUKDYH
EHHQ HYMHG "QIRWP DARQ SLRYIGHG E\

WH 2 HIIEHRI WH ( VDIHW

&RP P MMRQHUKDV EHHQ IOFXGHG VR
WH GRNBU MDWYH FKDQIHV

' IVALS@OH 60 6 VWGHQWDUH
UHTXILHG R DGKHUH VR WH 6FKRRO/
YDOHV DQG HMRV Z KIFK DH
XQGHBIQQHG E\ RYHIDUKIQI LXBNV
Rl FRQGXPWB\XGHQW DIH LHTXILHG
R IRGXZ GLHAWHY SURVIGHG E\

Il 7KHVAKRRGH SUHAMD SURKIEIW
FRUBRUDCBXQMKP HOWDQG GRHV QRW
H STAVD RUIP STAMD VDQPARQ WH
DGP IQMADAWRQRI FRUSRUDO

SXQMKP HQWE\ QRQ VFKRRO

SHIRQV IGFAGIQ) SDIHAV W 7KH3RM®A ZDVUMHZ HGDQG QR
HQIRUAH GMVAS@EH DANH VFKRRO AKOQIHY 2 HHP DEH IO
$@EHKDYIRXUP DQDIHP HQWDPARQY

DUH EDVHG RQ SURFHGXUDADILOHW

DQG H SUHWO FRP P XQEDMG 1Q

FRQUXGEMRQ Z IW IDP LOHV 7KH
TXDOAV IQKHHOAR DO RQMARLL
HOVLRQP HQADUH XVHG \R LW LDW
YDOHV HGXFDWRQ WLRXJK * LDFH
DQG &RXUMA  HP SRZ HUIQY
VIXGHQW VR P DNH UIHVSHPWKCDQG
SRVMYH FKRIFHV 7K1V DSSURDRK IV
UHBPMG 1Q \WH SRR

GRAXP HQRMRQ

$ FFHW

) DP 10V KDYH DFFHW VR WH

HEPWRQEF YHUMMRQR! W1V SRTA
WURXIK WH Z HEMWM 6\l | KDYH

DFFHW\R WH @H HBPWRQIE YHWMRQ
WURXIK WH 60 6 6\BIl "QADQHW: DUG
FRSLHV DUH DYDIDE®| DV

$GP IQVADIRQ

) DP LoV KDYH DFFHW R WH

HEPAWRQEF YHUMRQRI WLV SRTA
WURXIK WH Z HEMWM 6\l | KDYH

DAFAHW R WH OyH HBPWRQE YHOURQ
WURXIK WH 60 6 6\l "QADORWH DG
FRSIHY DUIH DYDIOE®! DV

$GP IQMADMRQ

) DP 1V KDYH DFFHW VR WWH

HOPWRQE YHMRQR! WLV SRTA
WURXIK WHZ HEVWM 6\BIl KDYH

DFFHW\R WH @H HBPWRQIE YHWMRQ
WURXIK WH 60 6 6\BIl "QADQHW: DUG
FRSIHV DUH DYDIOE® DV

$GP IQVADIRQ



3RIA VXP P DU $P HQGP HQWIQ $FFHW

&RP SMLOW DQG * UHYDQFHV 7KH
&RP SOIQN DQG * UHYDQRHV
5HVROMRQ SIRFHWHVDIP \R GHDO
Z W DOFRP SOIQW [Q DQ RSHQ DQG
IDIUP DQQHU HQWXUQI WH WKWRI
IXGHQW Ml DQG SDUHQW DUH
UHVSHAMG DQG XSKHT VXSSRUV

VHOUMHW DQG FRQ IGHAWDIWV DQG
KHS UHDAK DQ DIUHHG VROMRQ

3RAHGXUHVZ HH DP HQGHG IQ@HZ W | ) DP LG4V KDYH DFFHW/\R WH
%QRLP i ZWKI-LHJINI SBR\ME'Q FRP SMQFH LHTXILHP HOVVR SXEQK | HBPARQEE YHWMRQR! WLV SRTR
EXWDRNORZ BIGIHY WDAD VR H SRTA GRFXP HQWRQWH Z HEVIM WURXIK WHZ HEVIW 6\l KDYH
FDVVDSHIROP D\ Z MK R IRLP DO 5 HVROMRQ VADMI IHV Z HH DP HQGHG\R | DFFHW/VR WH @H HBPARQE YHWRQ
(DMVHDFRGFH.O $QRWP DFRGFH.OY SURYIGH SURFHGXUHV DFFRUGQ) \R WURXIK WH 60 6 6\BIl "QRDQHWA DUG
FDOEH P DGHWR WH 3UGHSOCRUWH GLLIHHQADIH JURXSV DV'Z HODV FKDQIHV| - FRSIHV DUH DYDIDE®! DV
SKOIUR! \WHYROLG WDWOQFGGH WH OQIXDIH DQG $GP IQVMADIRQ

FRP SQFHIRUS&( 4 $

7KH SRIA HQUXUHV WHH L
DSSURSUDM SURFHGXUDADILOHW1Q
GHDIY Z W FRP SOIQW DQG
JUHYDQRHV 7KH SIRFHWHVIRU
WDIMQJ DQG UHVSRQGIQI VR P DALY
Rl FROAH.Q IGHOWIHG E\ SDIHQN

DQG RUMMGHQW DIH DOR RXERHG 1Q
WH SRR



6FKRRO LPSURYHPHQW "QLWLDWLYHV

$WHDRI IP SLRYHP HQW

" HHBSP HOARI D Z KR®I VAKRRO
WY

5HIQH DQG XSGDW 6FKRRCBRIAHY
VR DDIQZ W FXUWIEXGIP

H SHABMRQY

SDVH SWRILBH DQG IQRHDWH EWDQG
oZ DUHQHW

( WEEQK D XQWG FRP P XQW
WURXIK IXQEDMAQ] HIRWNV

* HOHUDM JURZ WK DQG
VXVEIQDEIDN WURXJK DOP QLDQG
FRP P XQW QHERWN

(WEEQK 6FKRROQHZ VB

"QRUHDVH SDUHOWHQIDIHP HQW

( QKDQFH RU DQVDARQDCFXOMUH

$PVRQV VIRZ DUGV JRDCDWIDLOQP HQW

SUHYIRXVO VHSDUDWG WH -XQRUDQG 6HQRU) IFARQ GEWDUHY Z HH
DP DODP DMG DQG IHBFDWG VR D QHZ VSDAH IRWP 1QJ D Z KRG VAIKRRGIEWDY

"Q FRQUXEIMRQ Z I SUIRIHWMRCQDY DQG LHIXOWRY ERARHV SRIAHY DQG
SWIRAHGXUHV Z HH UHYIHZ HG DQG IHIOHG VR DI Q Z I FXUWEXGP H SHABWRQV

IRUL (6% $&(4$ DQGWH 1 DARQDAD ROMARUEXWIEXGP

0 DINFMY SOQ GHMJICHG VR WDIVH WH VIKRROY SWRILBHQ WH 1P P HEADM
FRP P XQW DQG VR ELRDGHQ WH UHDRK RI RXUDXGEHQAH WIURXJIK VRADOP HGD
SOWRP V

3 ) &RP P IMMHHWEEQKHG Z W FRP P XQW FRQUXGIMRQ\R HQIDIH LQ
IXQGAUDIMQI FRP P XQW QHVE RINQJ DQG \WH DFTXIMMRQ R FRP P XQW JUDQW

5HDWRQWKLS EXITHQ) Z IW DAXP QLWURXIK IXHWAVSHDNHY DG IRXQGHW R WH
6FKRRO

ZHND 6FKRRAL HZ VBWUHRWREQKHG 1Q: HHN  7HP

3 DUHQWHGXFDAWRQ VHWIRQ LQWRGXFHG IQ 7HP R LQPUHDVH XQGHUAMEQGIQ) DQG
DZ DIHQHWRI 0 ROMARULHGXFDWRQ 2 SHQ FOWLRRP V HABEQKHG \R EXIG
SDUHIKISV EHVE HHQ KRP HDQG FKRRO

6\VMGHQWSDUHQADQG Wil YRIEH FRQUGHUHG WIURXJIK VO DPARQ VXUYH V/
[P SBP HOWG -XQH



&LYLFV DQG FLWL]JHQVKLS DUH WKH FRUQHUVWRQH RI WKH 6RXWK
6FKRRO WR GHYHORS FLWL]JHQV ZKR DFW ZLWK LQWHJULW\ DQG Ul
WKDW XQGHUSLQV RXU DSSURDFK WR OHDUQLQJ ZKHUH VWXGHQV
WKDW IRVWHUV LQFOXVLYLW\ DQG HDFK SHUVRQ IHHOV D VHQVH F
UHVSRQVLELOLW\ DUH HPEHGGHG ZLWKLQ RXU SUDFWLFHV WKDW
FRQWLQXH WR VXSSRUW WKH FKLOGUHQ DQG DGXOWYV LQ RXU FRP

$OLIJQHG ZLWK ORQWHVVRUL SHGDJRJ\ VWXGHQWY DUH HQFRXUD.
DFFRXQWDELOLW\ DV D OHDUQHU "QGHSHQGHQW FKRLFHV DUH SL
LOQWHUHVWY DQG WKDW SURYLGH SXUSRVHIXO DQG PHDQLQJIXO H

606 UHFRJQLVHG PDQ\ NH\ FXOWXUDO HYHQWYV WKURXJKRXW WKH
SURPRWLQJ UHVSHFW DQG UHVSRQVLELOLW\ 3DUWLFLSDWLQJ LQ
&OHDQ XS $XVvWUuDOLD 'D\ KRQRXUHG D VHQVH RI FLWL]JHQVKLS

6WXGHQW /HDGHUVKLS KDV EHHQ LPSOHPHQWHG ZLWKLQ RXU WUL
VI\VWHP HVWDEOLVKHG WR VXSSRUW FKLOGUHQ DV WKH\ PRYH EH\
OHDGHUVKLS ZHOOEHLQJ SRVLWLYH UHODWLRQVKLSY UHVLOLH

7TKH HVWDEOLVKPHQW RI RXU *DUGHQ FOXE SURYLGHG VWXGHQWYV
DQG FXOWLYDWH RXU JUHHQ VSDFHV 7KH GXWLHV UHTXLUHG IRV
HQYLURQPHQW SXUSRVH DQG UHVSRQVLELOLW\ DVSHFWV WKDW
ORQWHVVRUL &XUULFXOXP



7KH SDUWLFLSDWLRQ DQG HQJDJHPHQW RI IDPLOLHV DUH ZHOFR]
ORQWHVVRUL 6FKRRO SURYLGHY YDULHG RSSRUWXQLWLHY DQG S
YLHZV DQG EH KHDUG WKHVH LQFOXGH 3DUHQW (GXFDWLRQ VHYV
ZHOO DV SDUHQW WHDFKHU FRQ I HRIHQDFH 8 WXG HQOM 6 DAMDLW ID FWLR
FRQGXFWHG ZLWK VWXGHQWY DFURVV 6WDJH DQG ZLWK UH
UHSUHVHQWLQJ D XVXDOO\ RU \HV UHVSRQVH

6WXGHQW 6DWLVIDFWLRQ 6XUYH\ UHVXOWYV

" OLNH EHLQJ DW VFKRRO

IHHO YDOXHG DQG UHVSHFWHG DW 6FKRRO

"HQMR\ ZKDW " DP OHDUQLQJ DW 6FKRRO

&KLOGUHQ DUH NLQG DQG KHOS HDFK RWKHU

"IHHO VDIH DW 6FKRRO

"DP OHDUQLQJ QHZ WKLQJVY PDNLQJ SURJUHVYV

"JHW WR PDNH GHFLVLRQV DERXW P\ OHDUQLQJ

7KH 6FKRRO KDV DOO WKH PDWHULDOV ” QHHG W

" OLNH WKH RXWGRRU HQYLURQPHQW

" WKLQN RXU 6FKRRO FDUHV DERXW WKH HQYLUE




"Q-XQH 60 6 FRQGXPWMG D RUP DCB DUHQWE DAY DRARQ 6XUrH. YID6XUrH 0 RONH Z W D
KLIK QXP EHUR! RXUIDP I@HV UAVSRQGQJ 1Q UHIDUG VR WHURKIES LHQ 7KH VXUH KDVEHHQ
FROWG VR \VKRZ UHVSRQVHV WDWHSUHVHQOAD XVXD® RU D& DV UHVSROH

SDUHQW 6DWLVIDFWLRQ 6XUYH\ UHVXOWYV

606 SUHSDUHV FKLOGUHQ IRU OLIHORQJ OHDUQL(

606 VXSSRUWYV P\ FKLOGUHQ V ZHOOEHLQJ DQG F|

606 SURYLGHYV VRXQG LQVWUXFWLRQ LQ NH\ OHD!

606 SURYLGHVY D FKDOOHQJLQJ DQG HQJDJLQJ FX|

0\ FKLOGUHQ DUH KDSS\ DWWHQGLQJ VFKRRO

O\ FKLOGUHQ DUH YDOXHG DQG UHVSHFWHG DW 6

0\ FKLOGUHQ DUH PDNLQJ SURJUHVV ZLWK WKHLU
URXQGHG OHDUQLQJ HQYLURQPHQW ZLWK RSSRU\

7KH FODVVURRP HQYLURQPHQWY DUH SOHDVLQJ I

"IHHO FRPIRUWDEOH DSSURDFKLQJ VWDII WR GL\

"IHHO ZHOFRPH WR FRQWULEXWH YROXQWHHU W|
RQ WKH SURYLGHG SODWIRUPYV




"Q-XH 60 6 FRQGXAMG D6 | 6 DA DRARQ 6XUH YID6XUH 0 RONH Z IW DM |
P HP EHY/ UHVSRQGEQ 7KHVXUH KDV EHHQ FR@WIG VR \VKRZ  IHVSROVHY \WDWHSURVHOAD
XVXDO® RUDZD YV UHVSRQWM

6WDII 6DWLVIDFWLRQ 6XUYH\ UHVXOWYV

6WDII DW WKH 6FKRRO KDYH D XQLILHG DSSURDF}

7KH 6 FKRRO VWDII DUH FDULQJ DQG UHVSHFW WK

7KH 6 FKRRO VWDII KDV D VHQVH RI EHORQJLQJ D(

6WDIIl FROOHFWLYHO\ EUDLQVWRUP RQ UHVROXWI

7KH 6FKRRO IDFLOLWLHY DUH ZHOO ORRNHG DIWFE

7KH 6 FKRRO V "&7 6HUYLFHY DUH DSSURSULDWH \

SURIHVVLRQDO '"HYHORSPHQW DFWLYLWLHYV KDYH
JURZWK DW WKH 6FKRRO

KROH 6WDII OHHWLQJY DQG 3XSLO )UHH 'D\V DUH
H[SHULHQFH

7KH YRLFH RI WKH VWDII LV YDOXHG DQG FRQVLG

6WDII IHHO VXSSRUWHG E\ HIHFXWLYH OHDGHUVK
DXWRQRP\ DQG VHOlI GHWHUPLQDWLRQ
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6RXVKMGH O RQVWMAWRIL6FKRRO 5 HREXUHQWDQG &DSIVDO'QHRP HIRU

6RXVKMGH O ROWMRUWLEAKRRO 5 HRXULHWDQG &DSIVIDQ( [ SHOQAWKWH | RU






