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3RSH) DQAY LHP LQGV XV WDWAKH | LUMBURFOP DARQ \WDW
P XVWIQJ RXWRYHUDQG RYHULQ RXUUHDI LRXV HGXFDARQ LV
WDW -HVXV &KUMAMRYHV\ RX KH JDYH KLYV @H VR VDYH\ RX DQG
QRZ KHLV@QJ DW RXUMGH HYHY GD\ VR HQ@I KWQ

WHQIWHQ DQG | UHH\ RX

&DWKROLF 3UHVFKRRO DQG 3ULPDU\ 5HOLJLRXV (GXFDWLRC
3RSH )UD@PLYJIHOLL *DXGLXP

'XEOLQ 'LRFHVDQ (GXFDWLRQ 6HFUHWDULDW DQG 2IILFH IRU Ol
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'LWK WKH YDULHW\ RI VFKRROV LQ WKH $UFKGLRFHVH RI "XEOL
DUH SURYLGHG ZLWK D SURJUDPPH RI UHOLJLRXV HGXFDWLRQ
HLWKHU LQ D &DWKROLF VFKRRO RU WKURXJK D SURJUDPPH RI

S3DUHQWYV ZKR KDYH FKRVHQ VFKRROV RWKHU WKDQ &DWKROLF
HGXFDWLRQ LQ IDLWK DV ZHOO DV WKH VDFUDPHQWDO SUHSDU
SDULVK FRPPXQLW\

" DP GHOLJKWHG WKDW ZH QRZ KDYH WKH 6HHGV Rl )DLWK LQL\
VXSSRUWLQJ DSSURDFK DYDLODEOH WR SDULVKHV DQG SDUWC
NQRZ KRZ DQG HQFRXUDJHPHQW LQ XSKROGLQJ WKLV LPSRUWD

"DbDP DZDUH WKDW VRPH SDULVKHV KDYH EHHQ DUUDQJLQJ FOD
SDULVKHYV ZLOO EH RUJDQLVLQJ WKHP IRU WKH ILUVW WLPH +L
HGXFDWLRQ DQG IDLWK IRUPDWLRQ RI FKLOGUHQ ZKR DWWHQG
KHOS HQVXUH D GHHS DQG ULFK H[SHULHQFH IRU IDPLOLHV DQ
UHOLJLRXV HGXFDWRUV SURYLGLQJ FODVV SODQQLQJ DQG UH\
SKDVLQJ LQ RI WKLV QHZ DSSURDFK ZRUNLQJ ZLWK HVWDEOLVE
SDULVKHVY DQG SDUWQHUVKLSV RI SDULVKHYV

"NQRZ WKDW SDULVKHV DUH NHHQ WR KHOS SDUHQWY LQ IXOILl
ZDQW WR EHFRPH LQYROYHG OHDUQLQJ IRU WKHPVHOYHV KRZ
GLVFXVVLQJ OLYHG IDLWK LQ GHYHORSLQJ D SUD\HUIXO UHOD
VDFUDPHQWDO OLIH RI WKH &KXUFK $V &KULVWLDQV ZH ZLWQ&FE
*RG DQG VHHN WR SXW WKDW ORYH LQWR DFWLRQ LQ RXU OLYFHE

HYHU\ ZRPDQ DQG PDQ DQG HYHU\ QHZ JHQHUDWLRQ EULQJ
LQWHOOHFWXDO FXOW XU DO \DVDG IV $RULWEKHID O HQRIWO GH'D\ R

o W HYHY JRRG Z WK DQG EGMQY
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"Q UHAHOW HDLWY WHUWH KDV EHHQ DQ LORHDWH 1Q WH QXP EHURI &DWRTF FKIGUHQ
DAMQGEQ] VAKRRY RWHUWDQ &DIMRIF VIKRRY 7KLY GREXP HOARXVELHV \WH SROA

Rl WH$UKGRAHVHRI ' XE@ RQ WH SIRYMRQRI SHIILIRXV ( GXFDARQ LOFGIQ]
LOMKXPARQ DQG IRWP DARQLQ DWW | RUWHVH &DKRTF SXSIO 1O WHUSDUMK

"Q &DWRIF VAKRRY \WH &DWRTE 3URAKRROIDQG 3UP DU SHIJIRXV/( GXFDWRQ
EXUIEXOP IRVIHDQG8335(&'@ VXSSRUN & DWRIE SDUHQW JXDUGEDQV IQ
KHSIQ) WHURKIG \R GHYHBS IHDIIRXVD \SILMYXD® DQGP RID® 7KHDP Rl WL
FXUIEXGP IV \R KHS FKIGUHQ P DXUH LQ UHDMRQ VR WHUVSILMYKDOP RIDIDQG
LHDJIRXV @HV WURXIK WHUHOFRXQMUZ W H SBUDARQ DOG FHBEWDARQ R WH
&DMRTF IDW &335( &’ S 7KH ' XE@' [IRFHVDQ SRIP WMP HQW
RQ6DADP HOW R "QUWMRQ $FFRP SDQ IQJ ) DP IO KIKQKW \WH SDUGHUKIS
EHVE HHQIDP 1® SDUMVK DQG VAKRROVXSSRUMG E\ \WH $URKGIRFHVH 1Q DFFRP SDQ\ LQJ
FKICUHQ DQG WHUIDP L0HV DQG 1Q FR RSHUIDW Z W HDFK RWHU. $URKGIRAHVH R

' XEQ@ $FRP SDQ Q) ) DP 1@ 6DFDP HINVR "QUDIRQ 3RTR "QARGXPURQ

"Q VWYDARQV Z KHIH SDUHQW I XDUEDQV VHOG WHURKIGUHQ VR VKRR RIKHUWDQ
&DMRIE VAKRRY' SDUHON \ENH UHVSROVEIDV  1Q FROMQPURQ Z MK WHUSDUIMK  IRU

RWDQMQJ DQ RQIRIQJ 5HIIRXV ( GXFDARQ SLRIWDP P HIRUWHURKIGUHQ WWHH
$FFRP SDQ 1QJ ) DP Lo/ 7KLY VHYEH Z L@HO RQ SD\ P HOWRUFDWHV E\

SDUHQW JXDUEDQV VHH$SSHQGL $ IRUGHEY

7KH' IRAHVH SLRYIGHV D VIXSSRUNGRFXP HOAFD@IG 6HHGVR! ) DIW VR KHS 1DP LOHV
SUHSDUH WH VRIOSO@QMWMH VHHGVR! 1DW DG @/H DQG FHBEWDM &KUMADQ BYH
ZWIQIDP 1® @H 7K' IRFHVDQ 3RM HP SKDVVHV WH QHHG IRUD FRP P RQ SDWRLDO
DSSURDAK 1Q SDUVKHV VR FDMUIRUUHDI LRXV LOWKXPWRQ DQG | DIW |RUP DARQ R DO

FKIGUHQ DAWQGEIQ) VAKRRE XQGHUSDAWRQDI H RWHUWDQ & DWRTF SDARQDIH

GHGR )N ENIA#
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7TKH [ IWMEKXURK Z KIFK FKIGBUHQ FRP HWR NQRZ IVWH KRP H Z KIEK FRX@ EH FD@®IG D
GRP HWMF FKXUK 9DWHDQ™ / XP HQ* HQRKP

* RGIVWHWXUHR DORYH 7KH IIWMBMWHMURI 6WRKQWIAMY * RGIVRYH  -RKQ

&KIGBHQ H SHUHQAH &YH WURXIK WH ®RYH RI SDUHQW JXDUEDQY 1DP IMHY DQG
RWHY 7KH FRP HWR XQGHUMIQG Z KHH WHH IV ®YH WHH V* RG  &KIGIHQ FRP H

R NQRZ WDW RGV ®YH LV XQFRQGIMRQDDQG HYHUDVWJ

3DUHOW JXDUGEIDQV DUH WH I IDAHDI LRQ WDFKHLY DQG WH P RVAP SRUBQWRI DO
WDFKHWRI (HDIRQ  7KH DUHWH SUP DU HGXFDWRWY R WHURKIGUHQ IQWH Z D\ V
R IDW 7KH SDUMK KHSVWHP 1O VXSSRUMY WHURKIGY UHDI IRXV HGXFDWRQ

60+ (BSAJr | BW HIWFO D) JBSFO
UFRBNB- UFZBSF CPME ZUF NPIU

TRSPVT PQWBUPO LP FEVEBLE U B 1 3 RAE JE IR TN | VERHEXV
PGIGBIH BCEE U FFGPSE NVIU GF SHAMRERA C8f T3 1\OP
STPHOIFE BT U F GGNBSZ BCE GSIDIBM 18/ R RBSRXERER
FEVEBLPST
*UDYLVVLPXV (GXFDVWDRQLYV GB“ﬁNQGEM@VWMIR

3RSH J)UBQRUYLY /DHWLWLD

R LY X TR RANKBEHERAX
ERRGAG | SKTSP XS EH

VEN S BLOSHK TE IV OSEP 7 | FZ XBSRQUT? BRP [PALROA

BQEPEBUAY P U FE O BFOT GPSNBM

SCEMRIAVH] NNWERAE [ DILBVOUPO D BCE DLUBUPO 0P U F
ERH\ GBRBRAIER KSHI \ EQTIP BRH @BU & BUNBUH D @S BTHE
VIDTP WEIRK S U JEDL ISR] CBUA P

6KDUHWH* RRG1 HZV 1 DWRCDO WHARY IRU
&335(&” S EDNFKHIYIQ HDQG
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7KH Z KRGI &KUMADQ FRP P XQW L IHVSROME®! | RUSDMRTE ( GXFDARQ &KUMADQ
FRP P XQWAV P X\WKHS SDUHQW JXDUGIDQV DWXP H WHUUHVSROUELDV Rl
HGXFDW) WHUFKIGUHQ [Q | DIW DQG DAMMANHP [Q WLV

TKH&KXUK WHIDP 1O RI [DP 1OHV IV FDIG VR FRRSHIDW Z IW SDUHQW WURXJIK

VXIMZE®! SDAWRIDAQUWDAYHY DAMD] WHP 1Q WH IXO® HOAR WHUHGXFDWRQDO
PMWRQ 3RSH)WQAY $P RUV/ DHAMD

) LA RO &RP P XQIRQ DQG &RQIILP DWRQ FDQORWEH DRQHGD. - VFKRROHYHQW
RUDQMVHG 1Q D BFDAFKXURK  \ RXQJ SHRS®I DQG WHUIDP I0HV \VKRX@G
XQGHUABQG WDWKH\ RXQI SHYRQ LY UHIMMUQ] 1RUIQWDARQ LOWR WH QH R
WH SDUMK FRP P XQW GHHSHQQJ WHU@H DV D &KUIMADQ FRP P MK \R
EHFRP 1QJ IMS E\ \WMS DQ HQIDIHG GVAS®I R -HVXV DQG DQ DARYH P HP EHUR
WH &KXUFK VXSSRUMG RQWIY IRXLOH E\ WH VAKRRO $GELHWR $SURKENKRS

' HPP RV} DUHDR WH&360 $ SQXDBRQHHIH W0 D

6XSSRUMG E\ WH 3DUMK 3 DWRUDCRRXQAOWH 3DUVK 3UHMAILY VR KDYH D
VSHADOFDUH | RUWH &DWRTE ( GXFDWRQ Rl FKIGIUHQ DQG\ RXQJ SHRSGI "WV KLY
UHVSROVELDV VR HQVXUH WDWMRVH Z KR DWNITRUWH 6DRDP HOW DUH SUHSDUHG
IRUMHUUHAHSWRQ  &RCHR 8DQRQ/ DZ '&@&DQRQ > @

7KH3DWWK 3UHMAZ I WH 3DUIMK 3 DWRIDCR.RXCQAY LOWVHWKS D 6HHGVRI ) DIWL 7HDP
DQG D SDUHQW 6HHGVRI ) DM 6XSSRUAF URXS 1Q SDURHUKIS Z IW SDUHQW IXDUGEDQV

GHIG/AR) D €A0E %
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7KH SDUMK UHVSRQUELDN | RUWH 5HDIIRXV ( GXFDWRQRI D FKICS @V Z W WH
SDUMVK Z KHIH WH FKIG OHV / RFDADIUHHP HQWP Dv KRZ HYHU EH P DGH UHIDLGEQ)
SDUMK DIIADARQ 3DUHQW IXDUEDQV P D\H D AKRIFH DERXVID & DWRTE HGXFODWRQ |RU
WHUFRKIG ) DP LOHV A<KRRVH R FHBELWDM WH VDRDP HQW 1Q WH SDUMK \R Z KIEK
WH. IGHQM Z W DQG\R Z KIEK WH EHRQI  $FFRP SDQ Q) ) DP Lo/

AV WH UHVSROVELDV Rl SDUHQW JXDUEDQV R HQIDIH Z W \WH @FDCSDUMK Z KR
FDQ SURYIGH 5 HDILRXV ( GXFDWRQ DQG VXSSRUAMHP 10 WHULR®! DV I IAMHGXFDRLY/
IQWHUZ D VRI 1D 3DUHQW DUH VR VHOG WHURKIGUHO R WRVH VIKRRY Z KIFK Z IO
SURVIGH IRUWHUSDMRTE ( GXFDARQ "I WH FDQQRWGR WL WH DUH ERXQG \R
HOVXUH WH SURSHUEDMRTE ( GXFDARQ Rl WHURKLGUHQ RXWMGH WH VFKRRO

&&  6HHDOR&&

&DMRTF SDUHQW JXDUEDQV VKRX@ UHI MMUWH QDP HV Rl FKLGUHQ DAWOGQ)
VFKRR® RWHUWDQ &DMRTEE VFKRRY Z W WHU3DIMK  7KH GR WKLY Z KHQ D FKIG
AUV VEKRRCRUDWMH WP H Rl WH FKIGV EDSWP

8l VIEERAVI] ML X JEJR A KRR

$ OIPN@BQNFQJ CFHOT BU EXSEDMD [ WH CRARY HERY 7 1F @SN FOBHT XU
o mxt Ur g | | RHIRHAISHO aRER | | BT
BCE X\SH TBM/ I REH Q R\ TBCEBNFOT
$FRP SDQ 1QJ ) DP 1o WISAN $HRP SDQ 1IQJ ) DP Lo

$FFRP SDQ QU ) DP LV

7KH SDUMK Z I@HQIDIH D 5 HIIRXV ( GXFDRUZ I D WDRKIQI GHIUHH DQG D
&HIMFDM R 5HDILRXV 6VMGIHY RUIW HT XLYDBIQWZ I DWBDVARQH \ HDUV | XOWP H
H SHUHQFHRI P DQWIHDP WDRKIQ) 7KH 5 HDIIRXV ( GXFDWRUZ L@EH D SHIRQR
FRP P MG &DWRTE |DIW 7KHUH LV D YRFDARQDIDVSHRAWR WY LRBI DQG WH 5 HDJ IRXV
( GXFDWRUIQ WH SDUMVK 1V UHFRIQVHG DVP DNQJ' D YDOXDE®! FRQUEXWRQ VR SDUMVK
IDW @H 7KH 5HDIIRXV ( GXFDRUZ LOEH HQIDIHG RQ D VHD HP S®\ HG EDVY FRQADRW
IRUVHIEH Z WIQ WH UHFRP P HQGHG WBQGDLG DM RI SD\ P HQWHWRXVE\ WH
' [RFHVH IRUWLY LRG! 3DUHQW JXDUEDQV Z LOSD. WH SDUVK VR FRYHUWH
UHP XQHDWRQ Rl WH 5 HDILRXV ( GXFDWRU

€A & HIGAR) N



( DFK 3DUMK 3DWRWDCRRXQAOKDOORP QDM D 6HHGVR ) DWW 7HDP VR SURYIGH
RQIRIQJ RYHUAIKWDQG HYDSDMRQ R 6HHGVR! ) DIW IQ WH SDUMK 3DUMKHY Z RINQJ
VRIHWHULQ SDUHUKIS P D FRP EIQH WHUH IRUA VR SURYIGH DQG HYDXXDW VXK
SDUMK 5HDILRXV ( GXFDWRQ FOMAHY ) RUWH WP RRW LIXQQIQJ RI WH UHDIIRXV
HGXFDWRQ FOWHV W LOEH QHRHWDU VR LQYRGH SDUHQW RUICP 1® P HP EHY/DVD
6H-GVR ) DI 6XSSRUM LRXS 7KHUVBMN Z LOEH R VHWKS WH YHQXH KHS Z W

UHI DMADAWRQ DQG P HHVIKH VXSHUYMRQ UHVSROVELOV Rl WH' IRFHVDQ 6DIHIXDUEQ)]
3RMA

7R HOVXUH WH H I IHHQAXQQQ RI 6HGVR ) DWW WY QHRHWOY |RULHIXOU
P HAWQI VR VBNH SOFH ERVE HHQ WH 3DUMNK SUHMAGHHGVR ) DWW 7HDP 6HHGVRI

) DI 6XSSRUM URXS WH SDUHQW JXDUEDQV DQG WH 5 HDIIRXV ( GXFDWRU $©
SDURHY VKRXG KDYH D IX@XQGHUMIQGQI RI 6HHGVR ) DY DQG W RENMPRYHY

7KHQXP EHURI FOWHV SHU\ HDUMKRX@ EH DABDWYE HOW HIKWRQH KRXU
FOWHV EHIIQQQJ 1Q 6HSWP EHURI WH DFDGHP IE\ HDU* XH R WH QXP EHURI
SXE@ KREED V IMZ RXT EH SUH HIDE®I QRWR KRG 5HDIIRXV ( GXFDWRQ FOWHV RQ
0 RQGD\V 7KH) DP 1® 0 DW/1QWH SDUMK DQG RWMHUSDUAEXGUVHIEHY KHG WURXIK
WH / YL LEDG<HDUZ I@VXSSRUNMHVH FOMAHY  7KH SDUVK SUHSDUHVIDP I@HVIRU
VDRDP HQECFHBEWDWRQVE\ P HDQVRI D EGIQGHG DSSUIRDAK Z KHIHWHHDHIQ
SHYRQ JDWHUQIVDVZ HODVP DNQJ XVH Rl RQEOH WIRKQREJ LHV DQG RWHU
DSSTDAWRQY VR FRQQHPWZ W IDP LOHVDWKRP H - $FFRP SDQ\LQJ ) DP 1@ 6HH

' XE@' IRAHVDQ6DIHIXDUEQ] ' LIMICBRIR

7KH 5HDIIRXV ( GXFDRUZ LOKLIKQ KVWKH [P SRUBGQAH RI WH | RXUIQMUIHDWG
VADQGVR! 7KH&DMAKLMP Rl WH &DWRTF &KXUAK &KUMADQ) DWW 7KH: RWGRI * RG
/ WU\ 3D\ HUDQG &KUMADQ 0 RIDDV  &KIGUHQ VKRX@ EH HOFRXUDIHG \R SWD
GDIO Z M WHUIDP 1©® DQG VR DMAQG 6XQGD 0 DWW Z IWKIQ WH SDUVK VAKHGX®! "W
HWHQMDOMDARKITCUHQ DAXD® VHH WDMURP WHUSDUIHOW SUD\ HULY VRP HKIQJ
WKO P SRUEQW $P RUV/ DHMD

HIGAR) N €A’




3 DUMVKHV DUH HQFRXUWDIHG VR FHBEWDM WHU@XUI IHV [Q DQ RSHQ DQG Z HBRP 1Q)
ZD. VR VXSSRUNDP [0V DQG KHS WHP JURZ IQWHUIDW  7KH SHWRQDOTXDDW Rl

WH SDUMK V IQMUIDPWRQ Z W SDUHQW DQG 1DP LOHV IV RAHQWDAQ JHOHIDW) DVHQH
Rl ZHBRP HDQG DIILP DARQRI SDIHQW  $AFRP SDQ 1QJ ) DP LW/

7KHZ MHWRITHHG B\ 10P 104V \R WH &KUIMADQ @HVMVBI VXSSRUN DG
HOFRXUWDIHV JURZ W LQ WH @H Rl WH SDUVK FRP P XQW $Q DXWHQWE DQG

FRP P MMG Z MZHW Z LOBDG R D FROWDXDARQ Rl WH P MMRQRI -HVXV 1Q
SURFOIP 1QJ WH* RRG 1 HZ V DQG HQFRXUDJ QI RXWHDRK \R QHIKERXU ( [1HPRYH
DFFRP SDQIP HOWH SUMWHVWH P MRQ R WH &KXUAK ERW R IOFGXGH DQZ KR DUH
RSHQWR WH Z MgHW Rl WH IDIW FRP P XQW DQG\R H SOIQKRZ IRGRZ HY/RI -HVXV
FDQ UHVSRQG \R KLY FDO $AFRP SDQ 1QJ ) DP LW/
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SHOLJLRXV (GXFDWLRQ LQ WKH SDULVK LQFOXGLQJ LQVWUXFW
-XQLRU "QIDQW OHYHO DQG ZLOO FRQWLQXH DW HDFK OHYHO X

$ +$7 72 '2"

$ KDW WR GR" 3IDUHQWY *XDUGLDQV

e 8RQVXOW WK HHRBNHN B RODULW K

e (QTXLUH DV WR ZKHWKHU WKHUH DUH 5HOLJLRXV (GXFDWLRQ

e "l WKHUH DUH QR FODVVHYV LQ WKH DUHD WKH SDULVK ZLOO
WR EHFRPH LQYREBHWIKGBE RY MDKFAVWR RUJDQLVH FODVVHV DQG Jl

$ :KDW WR GR" 3DULVK

e (QVXUH SDUHQWYV JXDUGLDQV NQRZ WKHUH DUH 5HOLJLRXV (
SDULVK

e 3URYLGH DQ RQOLQH UHJLVWUDWLRQ IRUP RU D KDUG FRS\
ZLVK WR SDUWDBDMKEG VY @RIWMOHLIWKR XV (GXFDWLRQ FODVVHV

e 6HW X3 BGV RTHDPWXBEHGV RE6XBEWHW *URXS WDNHQ IURP DI
SDUHQWY JXDUGLDQV DQG YROXQWHHUYV

e 8KHFN WKH DYDLODELOLW\ RI URRPV IRU WKH FODVV LQ WKH
IRU WKH \HDU DKHDG "I QRW VXLWDEOH WKH SDULVK VFKRR

e "QVXUDQFH LV HVVHQWLDO SOHDVH FODULI\ GHWDLOV RI SD

e (QVXUH 'DWD 3URWHFWLRQ SROLF\ LV LQ SODFH 6HH $SSHQC

e (QVXUH *DUGD 9HWWLQJ LV LQ RUGHU 6HH $SSHQGL]J[ +

e (QVXUH &KLOG 6DIHIJXDUGLQJ 6WDWHPHQW LV RQ GLVSOD\ 6

% *(77-1* 67$57("

3DULVK &ODVVHV

e SHOLJLRXV (GXFDWLRQ VKRXOG FRPPHQFH ZKHQ WKH FKLOG

e 3DUWLFLSDWLRQ LQ SDULVK FODVVHV LV HVVHQWLDO IRU ID]
&DWKROLF VFKRRO 5HJXODU DWWHQGDQFH ZLOO KHOS WKH
WR EH UHDG\ IRU WKH UHFHSWLRQ RI WKH VDFUDPHQW

e $ SULHVW RU P H PEHHGW RRIMWEDEIMWKKD OO DWWHQG DQ LQIRUPDW
6HSWHPEHU IRU SDUHQWYV JXDUGLDQV

e JLQDQFLDO KHOS ZLOO EH PDGH DYDLODEOH WR FRYHU H[SH
QHFHVVLW\ LI QHFHVVDU\ D IXQGLQJ PHFKDQLVP VKRXOG E|

e 7KHUH VKRXOG EH UHJXODU PHHWLQJVY EHWZHHQ DOO WKH S

€AA GHIG/AR) D
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$SSRLQWPHQW RI D 3DULVK 5HOLJLRXV (GXEFDWRU
$GYHUWLVH IRU WKH DSSRLQWPHQW RI D VXLWDEO\ TXDOLILI
FKXUFKHVY ORFDO QHZVSDSHUV QRZF DG X¥KRWS VRINB®R RYD ILGIH
SHOLJLRXV (GXFDWRUV SURYLGH WKLV VHUYLFH RQ D VHOI H
DUH QRW 'LRFHVDQ HPSOR\HHYV

$Q LOWHUYLHZ SDQHO ZKLFK ZLOO EH JHQGHU EDODQFHG Zl
3DULVK 3DVWRUDO &RXQFLO DQG D SDUHQW JXDUGLDQ
(VWDEOLVK D OLVW RI VHOHFWLRQ FULWHULD EDVHG RQ WKHFE
5HOLJLRXV (GXFDWRU 6HH $SSHQGL[ & L

(QVXUH LOQWHUYLHZHHVY XQGHUVWDQG WKHLU UROH LQ WKH F
6HH $SSHQGL[ & L

BURYLGH VXEFFHVVIXO FDQGLGDWHYV ZLWK WKH DSSURYHG FR
*LYH WKH 5HOLJLRXV (GXFDWRU D UROO ERRN ZLWK HDEFK FK
*LYH WKH 5HOLJLRXV (GXFDWRU D OLVW RI FKLOGUHQ LQ WK
QXPEHUYV

*LYH HDFK 5HOLJLRXV (GXFDW RBH HG FRRKBEWR KO VW R RS WHKHH
3ULHVW BOE GWKR 7 HIDLPW K

"Q VHUYLFH IRU WKLV UROH ZLOO EH SURYLGHG E\ WKH 3ULP
BHFUHWDULDW LQ SHUVRQ DQG RQOLQH

SHILVWUDWLRQ RI &KLOGUHQ

SUHSDUH DQ RQOLQH UHJLVWUDWLRQ IRUP LI SRVVLEOH
"QYLWH SDUHQWY JXDUGLDQV ZKR UHJLVWHU WKHLU FKLOGU
&HUWLILFDWH

" UHJLVWUDWLRQ WDNHV SODFH LQ SHUVRQ KDYH D VHSDUD
&ODVV 6HFRQG &0ODVV

7KH OLVW VKRXOG LQFOXGH QDPH RI FKLOG SDUHQWV JXDU
QDPH DQG WZR FRQWDFW WHOHSKRQH QXPEHUYV

2EWDLQ D QRQ UHIXQGDEOH GHSRVLW IURP SDUHQWYV S
SHOHYDQW GRFXPHQWY ZLOO EH PDGH DYDLODEOH IURP WKH

~VVXHV WR DGGUHYVV6IRWGW KRH JBIDWKXK

(VWDEOLVK WKH UHPXQHUDWLRQ IRU WKH 5HOLJLRXV (GXFDV

SHOLJLRXV (GXFDWRU LV SHU VHVVLRQ

"Q GHFLGLQJ WKH IHH IRU SDUHQWNRZ L[HID G W DWW FRYBDRLYE DWK |

"Q /RYH 6HULHV 7HDFKHU 0DQXDO AWRH &RIMRYWHERRN DGGL\

UHVRXUFHV DQG WKH IHH IRU WKH 5HOLJLRXV (GXEDWRU :KF

OHQGLQJ VFKHPH 3DUHQWV *XDUGLDQV ZLOO SD\ WKH UDWH
SHU FODVV IRU FODVVHV 3DULVKHV ZLOO UHGXFH FRVW

'HFLGH ZKDW LQIRUPDWLRQ LV LPSRUWDQW ZKHQ PHHWLQJ W

ZLOO WDNH SODFH VRRQ DIWHU UHJLVWUDWLRQ

(QVXUH WKH FODVV YHQXH KDV IDFLOLWLHV IRU RQOLQH WHI

GHIG/AR) D €AlE !



(

+ROG DQ LQIRUPDWLRQ (YHQLQJ

*LYH SDUHQWY JXDUGLDQV D ®® HAGK/H RGSHHMIDMI BR/X Y E(RGX\F DMKLHR Q
GD\ WLPH DQG GDWHYV

$00 HQTXLULHV VKRXOG EH PDGH WKURXJK WKH SDULVK RIIL
PRELOH SKRQH DQG QRW WR WKH FKLOG V VFKRRO

"QIRUP SDUHQWYV JXDUGLDQV RI WKH IHH IRU WKH \HDU

BHHN YROXQW HHWG VRRIBWEISRKW *URXS (QVXUH WZR DGXOW)\
VXSHUYLVLQJ WKH FODVV DW DOO WLPHV $OVR D FKLOG ZL)\
RQH WR RQH EDVLV ZLWKLQ WKH JURXS 'UDZ XS D URWD IRU
"QIRUP SDUHQWYV JXDUGLDQV WKDW WKHUH QHHGV WR EH WZ
FDSDFLW\

&RQYHUVDWLRQV EHWZHHQ SDUHQWY JXDUGLDQV DQG WKH 5
SURJUHVV DUH HQFRXUDJHG

2QJRLQJ 3DULVK 7DVNV
(QVXUH 5HOLJLRXV (GXFDWRUV KDYH WKH UHTXLUHG UHVRXL
7KH 3ULPDU\ 'LRFHVDQ $GYLVRUV ZLOO EH DYDLODEOH WR S|
)DLWK WR WKH SULHVW SDUHQWYV JXDUGLDQV WKH 5HOLJLR
BHHGV RI )DLWK 6XSSRUW *URXS

"QIRUP DOO SDUHQWYV JXDUGLDQV RI WKH DQQXDO FODVV WL
'LVWULEXWH WKH URWD IRU WKH BHHGV RI J)DLWK 6XSSRUW *
7KH SDULVK ZLOO HQJDJH LQ RQJRLQJ DFFRPSDQLPHQW DQG
6HHGV RI )DLWK 7HDP DQG WKH 6HHGV RI )DLWK 6XSSRUW *U
7KH SDULVK 6HHGV RI )DLWK 7HDP ZLOO KROG DQ RQJRLQJ H
$SSHQGL[ %




$33(1' = %
6((' 62) )$"7+ BVUXFXUHV DQG 5 HVRXUFHV

6HHGYV RIDDMWWKH VXSSRUW GRFXPHQW IRU 5HOLJLRXV (GXFDWL
VFKRROV RWKHU WKDQ &DWKROLF 6FKRROV

SHFRPPHQGHG 5HVRXUFHYV

e (DFK FKLOG LV WR KDYH KI'WRHA U RYWBNSAKHFOFGN BQSWRSULDWH
OHYHO DQG IURP 7KLUG &0DVV XSZDUGV ZLOO UHTXLUH D 5H

e $ %LEOH IRU FODVV XVH &DWKROLF &KLOGUHQ V %LEOH 6W

e (DFK 5HOLJLRXV (GXFDWRU ZtORZKIDQ7HRDIHAKHYV W WRXWRHDQG \
UHVRXUFHV DFFHYVREQK) RREWEKMHH JURZLQORYH LH

e (DFK 5HOLJLRXV (GXFDWRU Z6BBGIDR N XBEVRKYW GRFWRHQW

e 7TKH (GXFDWLRQ 6HFUHWDULDW SURYLGHYV DGGLWLRQDO HGX
Z727Z HGXFDWLRQ GXEOLQGLRFHVH LH

e 7KH 2IILFH RI OLVVLRQ DQG OLQLVWU\ SURYLGHYV SDULVK UH\
Z727Z PLVVLRQPLQLVWU\ LH

6WUXFWXUBH ®Y RI )DLWK

7TKBHHGV RYXBSWKW GRFXPHQWY DQG DGGLWLRQDO RQOLQH UL
&335(&” DQQUWWKHQ SRYHILRXV (GXFDWLRQ 3URJUDPPH IURP -XQ
6HHGY RIRDOWREY WKH /LWXUJLFDO <HDU $W WKH HQG RI WKH |
-XQLRU "QIDQWYV WR 6HFRQG &0ODVV WKH &BWHKRDQW &HLUGEWHKQ
ODU\ V 3UHVV DQG RWKHWRWRQIBHRWHIRRXWKIEXFDWLRQ SUI
SULQWHG IRU HDFK RI WKH WZHQW\ HLJKW ZHHNV $FFHVV WR \
LQ WKH &KUWURZUHQWARNWERRN H ERRN RBHIHAG\Q R/ M EKSLSERKIWK H
GRFXPHQW 3DUHQWY JXDUGLDQV DQG WKH 5HOLJLRXV (GXFDW
BUD\HUV IRU WKH 0DVV BWHWKHRHWRPHBSRKWKEHRFXPHQW

6XJJHVWHG IRUPDW IRU HDFK 3DULVK &0DVV

e *DWKHU DQG*&RIFW RQH DQRWKHU VHWWOH GRZQ DQG IRFX)\

e SHFDS DQG &FKBIUFHOLJLRXV (GXFDWRU ZLOO UHFDS DQG VKD
DW KRPH VHFWLRQ DW HDFK SDULVK FODVV

e 3UD\HBHJLQ HDFK VHVVLRQ ZLWK D SUD\HU

e 6DFUHG 6FUEBWEUMWKH DVVLIJQHG 6FULSWXUH SUHIHUDEO\ IU
UHVSHFW IRU WKH %LEOH DV WKH\ UHDG WKH SUD\HU RQ 2SH

e -Q &0ODKN WKHPH FRPHV IURP*WKH LFKWBGWERRW H ERRN

e $W +RPHKLV DOVR FRPHV IURPUREKH GWRPBERRNVH ERRN 7KL
SDJH LV WKH WDVN RI WKH SDUHQWYV JXDUGLDQV WR DVVLVW

e *DWKHU DQGD'WKHU DQG *R SURYLGHV WKH RSSRUWXQLW\ W
WKH 5HOLJLRXV (GXFDWRU WDXJKW LQ FODVV "W DOVR UHYL
WKH\ DFFRPSDQLHG WKHLU FKLOGUHQ LQ WKH DW KRPH SD.
&KLOGUHQ WDNH WXUQV WR WLG\ DZD\ WKH LWHPV RQ WKH S

GHIG/AR) D €Aa #



*HW 5HDG\ IRU WKH 6DFUDPHQWYV

e (VWDEOLVK ZKHUH WKH FKLOG ZLOO FHOHEUDWH WKH 6DFUD
WKH ILUVW WLPH DQG &RQILUPDWLRQ L H WKH SDULVK ZKHU
WKH SDULVK ZKHUH WKH VFKRRO LV ORFDWHG

e (DFK \HDU WKH 3DULVK 3ULHVW DQG WKH &KDLUSHUVRQ RI V
Rl 3S3DUWLFLSDWLRQ IRU HDFK FKIHHE&G VRRISEEFRA®PWHRQ RI1 WK

e 7KH /HQWHQ VHDVRQ LV WKH DSSURSULDWH WLPH IRU FHOHE
SHFRQFLOLDWLRQ 7KH (DVWHU VHDVRQ LV WKH RSSRUWXQH

&RPPXQLRQ IRU WKH ILUVW WLPH DQG WRZDUGYV 3HQWHFRVW
6DFUDPHQW RI &RQILUPDWLRQ

( YDOXDVIRQ 5H@ILRXV ( GXFDMRQ 2 XVFRP HV ) DVK ) RWP DMRQ * RDYY

7KH5HDIIRXV ( GXFDRUZ IQHYDADW WH 6HHGVRI ) DWW FOW Z RINLQ DAFRUGDORH Z W WH JRDO'RI
&335(&” SDIH  DVTXRWGEHBZ

5 AWPVT ( EVEBUPO OOMEFT BQRBRBBUF (BPOFTTFT GPS BTTFTINFOU BGE RBMBUIPO

> | F 5 AWPVT ( BVMIBUPS? X IMBMF PBSOIH U BU J VABOUDIBUAE BCE IMBSOCH U BU BAOPU
CF BTIFITHE

7 1 F 5AWPVT ( EMEBUPS X MINBOWBD BABEPCEBUF BAE FGEDFAJ NABOT GPS FOIVSIH U BU
U R 5 AMPVT ( EVEBUPO D/SSDVYMN J SHABAUJ LP U F IHLINBUF FYQHDLBUPOT PG TOVEFOJT
@BSaJ WMB8EBOT BGE J BOPVOBAA WP UF  &IVED BW PSUFT 6V0 NFBOT IIME-
SHVES BTTFTTNFAJ PG TOVEFOJ (BPHEFTT NFBADHANVEFQPSLUIH (BPOFTTFT BAE SHHVIES
SAWFXT PGU F RvBNIZ BCE FGFDUWCFTT PG U F >6HET PG) BU ? SAWHPO (BPHEBNNF 1D
CPOMUBUPO XU USBBIOFE ' FOFIBO $ BAIPST G°S 5 RWHPVT ( EVEBUPO

ENA $ CHOAR ) W









$33(1'= & L
6((' 62) )$"7+ $GYHUMHP HQW RUD 5H@ILRXV ( GXFDVRU

*8DUNK 1 DP H@
3DUMK $CAHMD
“SHBYDQAHP DIC®

6HHGVRI ) DIVK 5 HQJ LRXV ( GXFDVIRU9 DFDQR\

7KH3DWK R > @/\VHNQJ \R HP SB\ D5HDIIRXV ( GXFDRUVR GHOHUWH 6H-GVR
) DM 3URILDP P H | RURKICHUHQ DWQGIQ) VKRR RIKHUWDQ &DWRTE 6FKRRY
>GHBM DV CSSIRSUDM@
7KH FOWHVMBQGDUG Z IOEH  -XQIRU'QIDQW 7KILG &DW

6HQJRU'Q DOV ) RXUM &DW

) LM&DW ) LW &DW

6HARQG &DW 61 W &DW

7KH FOAMAV Z LQENH SOFH 1Q > DP HRI 3 DUMWK @3 DWRUDCGE.HOWH
( DK FOW Z IGDMNRH KRXU 3WIRYMRQ Z IQEH IOFXGHG VR KDYH D FOW RUSDUWARI \WH FOW 1Q \WH
E&KXUK

&OWHV Z IQEH] IQ RQ BEEFEFF T HHBOQG DVRECRI FOWHV Z IENH SOFHWR WHHQGRI 0 D
&OWHV Z IGRWANH SORH GXUQJ WH 6 FKRROF REED! V DV RX\VBRHG 1Q WH 6 VQGCDUEIMHG 6FKRRO

<HDUDQG VENQJ LW DFFRXQIVEFDADULDQIHP HOW

3D DM Z l@EH SHUFODW ZKIEK Z 10506 RQVXEP MWMRQRI DQ IQYRIFHITURP WH 5SHDIIRXV
( GXFAWRU GBI WH CDMV Rl FOWHV VIBXIKW

3D P HONZ IQEH P DGHHBFARQFDO® E\ ()7

5HTXLWHP HOW
o $QIOMHIND SDMQI RQWH &DWRTEE ) DWW VR \ RXQJ SHRS®!
e $ WDFKIQ) GHIJUHH DQG D &HIMIFDM Rl 5HDIIRXV 6\WGHY RUIW HT XLYDBIQWZ W DABDVWRGH
\ HDUV IXOWP HH SHUIHQFHR! P DQWAMHDP WDRKIQ)  7HDRKIQI &RXQACL XP EHUZ LOOHHG \R
EH SURVHOMG

' IRAHVDQ &K1 6D HIXDUEQ) 7WDIQIQI XS VR GDWM
3UWDPWNDONQRZ BIGJH Rl WH* URZ 1Q/ RYH3WRIWDP P H 7KHFXUWIEXGP IRUGHHGVR ) DIW

SELOV VR [QMIUDW RQEDH UHVRXURHV IOR FOWHV

$ELON VR BDG FKICGUHQ 1Q SUD\ HU

$ELON VR WDFK WH VRQIV1Q WH SLRIWDP P H

$ELON VR EH LOQRYDWYH LQ WH GHIYHY Rl WH FXUWIEXOP

"QYROH SDUHQW JXDUEDQV 1Q WH Z RINVHOWKRP H

7R HYDODW Z W WH 6HH3VR ) DMK 7HDP DQG 6HHGVR ) DIV 6XSSRUN URXS WH BDLOIQ)
RX\WRP HVRI WH FOWHV

HIGAR) N €ANE



$ SSTFDMRQ

3GDVHVHOG\ RXUBMWMURI DSSTDWRQ R
5HY 3DUVK 3UHMWV

$GEHW

(PDO

<RX P XWWXSSO V¥ R IHHHV

&BMQI GDM IRUDSSTHDWRQ LV

"QMNMHZ V Z I@OANH SORH DAMHBRFDWRQEGZ HHN EHIIQQQJI >CDM@
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6((' 62) )$"7+ &RQWDPW RUGHUYLFHVIRUD 5H@ILRXV ( GXFDVRU

SQHWA2 LIDQVOMRQ 1 DP H@
FIOH 2 UDQVDMRQ $GEHM@
FIOH 2 UDQVMRQ $GELHM@
JIQH 2 UDQVOMRQ $GELHAW@

XROADRRUL DP H@&RQADRRUBXUDP H@
FIQH &ROAWDPRUSGELHWM@
FIQH &RQWDPRUSCALHW@
FIQH &RQAWDPRUSCGLHW@

> DMR / HMALQ

5H &RQWDFW RUVKH SLRYIMRQ Rl 6HHGV R ) DIVKK 5 HQI LRXV ( GXFDVRRU
" HDUSROWDRARUL DP H@

“QWRGXPIRQ DQG' HI LQMRQV
7KLV DIUHHP HOWY EHVE HHQ S8 DMK 1 DP HAWH &QHQWDQG &RQMDARUL DP H@WH
SROADPRU  7KH &OHNDQG WH &RQADPRUVKD@EH UH HULHG RIQW R DV WH SDUAHV
WURXI KRXVWKH FROADPNRUVHYEHV

7KH WP V DQG FRQGMRQV VHARXWIQ WLV GRFEXP HOWKDADSSO VR WH FROADRNRUVHERV
| RUWH GXUDWRQ Rl WH FROWDRVRUDV DI UWHHG ERVE HHQ WH SDUAHV DV DSSURSUDM

&RP P HQFHP HQWDQG' XUDWRQ RI &RQWDFW
7KLY FROADPWZ I@FRP P HQFHRQ* DM RI &RP P HORHP HOWDQG H SWHRQ X [ SILY ' DML
DSSTDEGI@X QB WP LODWG VRROHUE\ HWHUSDUA 1Q DAFRUEDQRH Z M WH WP VRI WL

FROADRW

6HUYLFHV VIR EH 3 LRYLGHG
7KH &ROADRARUDI UHHV VR SUIRYIGH WHUWHWERV DV D 6HHGVRI ) DM SHDJ IRXV
( XAWRU7KL LRE! IQYROHV EXWY QRAMIP WG WR WH SIRYMRQ Rl WH IR@Z 1Q) VHMEHV

7KH"QGHSHQGHQMWRQADRRUVKDOKDYH UHVSRQUELMW | RU

$Q5OSHY RINDWRADWG Z IW WH SUIRYIMRQ RI WWH UHDI IRXV HGXFDWRQ FOWHY KHHQ
Z KRWHUUHT XILHG XQGHUOZ RUIRUWH HIHHWDGP IONMADWRQ Rl WH VHXMERV

(J WIREBRRN DAWHWP HQAHFRUGY FRQEPWZ WY SDUHQW JXDUEDQV

HIGAR) N €AIa









































































