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FREV ZLOO® EH GRQH LQ ZRUN DQE SOD
IROGRYX-H \GOM BDGE\°GD\

O\ QDPH LV OD[LQH &OHZORZ DQG , K
+HDGWHDFKHU DW 6W -RKQ 5LJE\ VLQ
$ORQJ ZLWK P\ NQRZOHGJH RI HGXI
D SDVVLRQ IRU $UW DQG HQGHDYRXU
HQYLURQPHQW LQ ZKLFK FKLOGUHQ
TRIHWKHU ZH KDYH EXLOW D VFKRRO ZK
VWDQGDUGY SURYLGHV DQ HG®RBDWLRQ
DQG FUHDWLYH HQYLURQPHQW DQ®LDBRYDH UKHOQJUR
IRXQGDWLRQ WR WDNH ZLWK WKHP LQ OLIH

,Q -XQH W K H
DFKLHYHG DQ 23
JUDGH E\ 2IVWHG
KLIJIKHVW JUDGH DC
KLJK TXDOLW\ HGXF
6W -RKQ S5LJE\ I
SURYLGH



$V D &KULVWLDQ &RPPXQLW\ RXU VFKRR
XSRQ WKH *RVSHOV DQG WKH WHDFKLQJ
& KXUFK (YHU\ SXSLO LV FRQVLGHUHG X
LQ WKH LPDJH RI *RG $V VXFK ZH SULGH
WKH FDUH ZH FDQ RIIHU \RXU FKLOG
RSSRUWXQLW\ LV JLYHQ WR DOO SXSLO
WDOHQWV WR WKH IXOO

$W 6W -RKQ 5LJE\ ZH DUH FRPPLWWHG \
DQG VWULYH WR ZRUN ZLWK SMBHQWYV W]
H[FLWLQJ OHDUQLQJ HQYLURQ@PHW IRU \
DUH HQFRXUDJHG WR DFKLHYH WKH KLJ
ERWK LQ WKHLU ZRUN DQG LQ WKHLU
HPSKDVLV XSRQ EXLOGLQJ UHOPWQRQ@VKLSY ZLWKLQ RXU FRP

'KHQ \RX YLVLW RXU VFKRRO \RXZHDGRPIL@G FIR ZAMXUPLWQ G L W K
FKLOGUHQ 7HDFKHUV WHDFKDQJDIW/ IRMWBAWWDGLZAHN DW T
SURYLGH FRQWLQXRXV VXSSR WD WKROKEHEFKRROUAH V VY RID J O\
DUH DOO *RG-V IDPLO\ DQG DLPQIV® ISQRIUR & PHQ W GKAFW L\RX S !
PLVVLRQ VWDWHPHQW

‘H KRSH \RXU FKLOG ZLOO EH KIS \RXWDEMWSDRKHQ MU EZLDO HQMR
\RXU FKLOG JURZ DQG GHYHORS X3HS HRX URMHD YFHOW H Q KHD YSLLQLY
SDUWQHUVKLSYV ZLWK SDUHQWWRXLY\LR) JE IR S.SRARDX GION L 8 VWIRH
VFKRRO DQG WKH HGXFDWLRQ RI \RXU FKLOG

3OHDVH GR QRW KHVLWDWH WR WRIQAMD A\Q | fMKRDWERRRDQIR U |
GHOLJKWHG WR VKRZ \RX RXU VERXIRRO GXULQJ WKH ZRUNLQJ

OD[LQH &OHZORZ
+HDGWHDFKHU



OHVVDJH IURP WKH &KDLU RI *RYHUQRUYV
JHGHUDWLRQ RI &aDW¥%RGOGLRUWEFEKRROV LQ

7KDQN \RX IRU \RXU LQWHUHVWK@ FRXE\VIFK RR/OR X $WD
JLYH \RXU FKLOG WKH YHU\ EHGWFDWDB® WRKKLVFR
FRPPXQLW\ RI WHDFKLQJ DQG VDFDS/RHGY WRV DIA KD BIRY HD @V
DQG , NQRZ \RXU FKLOG ZRXOMH VVRRQKWHWAKARA QWR W

,Q 6HSWHPEHU WKH &DW KR QLFLQHIGR B Y HVQKH H GV R
D VLQJOH *RYHUQLQJ %RG\ 7KIRW L&D W& R{J E E WHLGIXIF Y\l
WKH WRZQ $ VI\VWHP RI HGXFDMRLRY R\CK® W QEGH JAHWH |
XQGHU RQH JURXS RI JRYHUQRUV¥RQRVDQNLWYEZLRO® \RXRJ
7KH *RYHUQRUV RI WKH )HGHUDWLR Q IZQR® NP HFID\R VUHHO\ X 2
WKURXJKRXW WKH DFDGHPLF \HDQ MV/RVVXEBEREWLWKWY \
YLHZV Rl SDUHQWVY DUH UHSUHVHQ@EWHREX WD W DW K B WH
*RYHUQRUYV

, GR KRSH \RX ZLOO ILQG WKLV SUWRMSHFWXMLQVRD KD
DQRG FDULQJ SODFH ZKHUH \RXU FRXLZQ® KAOXQ DO N VW |
&KULVWLDQ HWKRYV

OUV 6 XH 5XPILWW
&KDLU RI *RYHUQRUYV



OLVVLRQ 6WDWHPHQW

FRE-V ZLOO® EH GROH LQ ZRWNN QG SOD\EDNG B IR

7KH $,06 RI WKH 6FKRRO

7R DFFHSW HDFK &KLOG LV XQLTXH ! D JLIW IURP *RG

7R GHYHORS D &DWKROLF (WKRV DRQJUREZFK SHYHWWXBXSLD @
VXSSRUWHG HPRWLRQDOO\ DQG SDVWRUDOO\

7R KHOS FKLOGUHQ GHYHORSLWR @/KH@\ | X@T SIRMLBQWLRG VZ
TXHVWLRQ DQG GLVFXVV UDWLRQIE®\WBRQMEDWRVDESQ G\ S KWHLPAL
7R SURYLGH D EURDG EDODQF D& XU UFXIOX P HZKH 6 W VXRII W K
&XUULFXOXP DQG ZKLFK VKRXOG EHGDWRUWSHLG WYHDQ S PHIWM
DQG QHHGV RI LQGLYLGXDO FKLWRBUMIQH JXQICOP BYAW IUH LPBR |
PDWKV DQG ODQJXDJH

7R SURYLGH HYHU\ RSSRUWXQLYHORS R XD IFHK DQGU K IQD W W K3 H
DQG HTXLS WKHP ZLWK OLIHHVNLOOV IRU WKHLU DGXOW OLI
7R IRVWHU D ZDUP DQG IULHQGO K DM/PRMBEX HFK RARQV KIRP AX G
ZKLFK FKLOGUHQ=V VHOI HVWH P @D G HMH/RISF \M TIRDOR WK HDID\G
7R SURYLGH RSSRUWXQLWLHV ERUPKLDIGOHDLWR RRKM F R/G®
WKH IHGHUDWLRQ DQG WKH ORFDO OHDUQLQJ FRPPXQLW\
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6FKRRO *RYHUQRUYV
,Q 6HSWHPEHU WKH &DWKRORE QH® RRRON W K Pbi GMR UF® WD W H L
DQG DV VXFK KDYH RQH *RYHUQLQJDWRGY H SAKHV HRYW-DMIRYUHN R
ORFDO JURXSVY DQG SDUHQWYV D@ GSR@ILCPLHYF HD QUK H HFEKDWDEG VDIE |
RI WKH VFKRRO 7KH\ DUH HO HFWHDBEUVRD QG SFHHHWR GJRIXA@RUO\ W
DVSHFWV RI VFKRRO OLIH 7KH *mRYHUQXPE IR B! FREVLWWM\HH YV
FRQWURO 6WUDWHJ\ )LQDQFH 66WDXCIDQNMEBHINUFRQQHO DQG

JRXQGDWLRQ *RYHUQRUYV

& & #%
R
"& %!

(
) (o ,
% . %

Ro Ro Qo Qo Ro Ro Ro o Ro Ro
mel
o

6WDII *RYHUQRUYV

H+

2 )% &

Ro

N
Qo

ww

Ro Ro Ro Ro Ro Ro
Sl

Nt

& & -

3DUHQW *RYHUQRUYV

~ Qo Qo Qo Ro
o

JHGHUDWLRQ *RYHUQLQJ!%RG\ &RPPLWWHHYV !
6WUDWHJ\



JLQDQFH

I % 3 0
1/
# 3 % . )

O

* Ro T

& L
6WDQGDUGYV

& /| 030
& *% . )
&

+
) * % 0,

3HUVRQQHO

- 20
! % * % % . ) 3#

&
&

$FFHVV DQG 6RFLDO ,QFOXVLRQ

3 0
4 *% 03
& #%

80

&4



2XU 6FKRRO

6W -RKQ 5LJE\ &DWKROLF /RZHUNKFHKRRO LV VLWXDWHZC
'LRFHVH RI 1IRUWKDPSWRQ LW IRRO 9ROXQWDU\ $LGHG
DQG LV PDLQWDLQHG E\ WKH %H3JRUGVKLUH /RFDO (G
$XWKRULW\ W LV ORFDWHG ULRUWKH 3XWQRH DUHD |
DQG LV VLWXDWHG LQ EHDXWLIKO VSDFLRXV JURXQ:
SURYLGH WKH FKLOGUHQ ZLWWLH\FHRWOHQW RSHQ DLU
H[HUFLVH DV ZHOO DV D QDWXUDO UHVRXUFH IRL
HQYLURQPHQWDO ZRUN LQ WKH VFKRRO

7KH VFKRRO SULPDULO\ VHUYHVRWYHD QB UGS/ BKY ORIS +b
-DPHV 6W )UDQFHV &DEULQL DQG»R®KHIG S B D RWKIHN WL
IDOO ZLWKLQ WKH DJUHHG WUDQVSRUW DUHDYV

7KH VFKRRO DFKLHYHG DQ 2XWVWDQXIHUHSRGW BQ DK
WKH VFKRRO 7KLV LV DQ RXW\L\GHY @L® HGEKRKBRRQROQKP
TXDOLW\ DQG HQDEOHV DOO SX®DIGHP VERDBIEN 8 HHUNERIC
SURJUHVV®

7KH VFKRRO KDV PDGH JUHDW HKRR® \H@WR GRQYMORSE
IROORZLQJ D UHFHQW *RYHUQRU UHHDY LPHZG HF K\DRQ MAK/H
VWUXFWXUH DQG OD\RXW RI WKH HDODVDQRER PWK HW
HQYLURQPHQWDO LQWHUDFWLYH DUHDV DURXQG WKH

7KH VFKRRO KDV WKUHH PDLQ SOD®DUURXMFER DY 1ZHOG
WKHVH KDYH EHHQ UHIXUELVKHG PR ® ZRGH UQQWIHGN W
SOD\ DQG VSRUW IDFLOLWLHM DV ZHOO DV D ZLOGOLII

7KH PRVW LPSRUWDQW UHVRXUPHHWEKW WERKRWRWDKD VD @
DUH IRUWXQDWH LQ KDYLQJ GHGHLGWWX\GLDN|EHI LWMIQEF



DQG WHDFKHU-V DVVLVWDQWYV ZKR ® DW HHW K H RPNRK/ \X L W
VFKRRO GD\ E\ RIITHULQJ D EURDGED ODWHHG/ FKRRQFE
ZLWK GLITHUHQW FOXEVY DQG VRFLHWLHYV

7KH PDLQ VFKRRO EXLOGLQJ ZDV RABHOHB K (DQXD UM
XQLW EHLQJ RSHQHG E\ %LVKRSXUWRKHY H[WHQGSHBDVQI
W SURYLGHV DQ H[FLWLQJ DQGLVRQPKQDWLQG RBD W}
KDG D QHZ RXWVLGH SOD\ VSDFHVBRIRFAK EODXWH®R BR D (

$O00 FODVVURRPY KDYH UHFHQWWXKHEBB QW WKUEBEHWKIBDG

,Q WKH PDLQ EXLOGLQJ WKH VFK®RRILEKDDUD ZKHBR K
UHFHQWO\ XQGHUJRQH D FRP SO HWEHUIDI XIWHE Y WHRFEHN G \G
QHZ ERRNV ERXJKW IURP IXQGV DFKWHGSEV RKLHD 3D RIDPQ

7KH VFKRRO-V ,QIRUPDWLRQ &RPP&MWQLERRR KD \7 HERHKHYT
UHIXUELVKHG DQG QRZ FRQWDLQV GGLMM/RRUMHRG Wl
FRPSXWHUV IRXQG LQ WKH LQGHQIEXDQJIJF WBEDWI RRAVY'
KDV DFFHVV WR WKH FRPSXWHUV L\WHERDH GQWIQUHB P
FODVVURRP ZKLFK LV DQ H[FLWLRU b8 BFKWQB X00DGN 0@ !
&KLOGUHQ DOVR XVH ODSWRSV UW WO KB URCLIMYV (SPRIRV WA
VPDOO JURXSV

$V D IDLWK VFKRRO ZH DLP WRRSURRLGKL & S SRAUWD\G W
VFKRRO KDOO KRVWV PDVVHV DQGH&KDYWWL B QDRHO HEU
FDOOHG WKH +RVDQQD 5RRP ZKLAKDUV XVE G EV HF & WG L



/TKH 2UJDQLVDWLRQ

7KHUH DUH FXUUHQWO\ FODVVHY D@6 W/ KN UDD LAHIMJ

W R DQG ZLWK QHZ EXLOGLQE ®OWHRUBWRRDWHZE
H[FLWLQJ WHDFKLQJ DUHDYV . H XKADHY W \DX G\M B LIFQ @&/ HDGC
ILWWHG OLEUDU\ DUHD

'XULQJ WKH VXPPHU RI D O O OULMPLIH\Q ZO U W R HG IO\ F
QHZ /LEUDU\ QRZ SURYLGHV D YWLBARDDMF BVUWERRMY WF K L
VSDFHV DUH FRQWLQXDOO\ EHLQYHGBHYRORG W G LZLVDK
FKLOGUHQ ODUJH VSDFHV WR H[SRQUPHQMH WKH QDWXL

2XU VFKRRO KDV D FDOP DWPR\WSK KSR QVKBWSIHVW U R®
DUH LQGXVWULRXVY FUHDWLYH BDQG FRX\UWIHROA R YH
OHDUQ 7KH 5HOLJLRXV (GXFDWILRVHYQVSHFWLRQ 5HSH

“7KH +HDGWHDFKHU KHU 'HSXW)\ DR)XGWS5/(WFRRALELIQ O WIR
KDYLQJ D FOHDU YLVLRQ IRU VHK&DWWKKRRICF IF\R PRX B G WK

"(DFK PHPEHU RI WKH VFKRRO FRPPXQUGLY LOXDRR Z
*RG JLYHQ WDOHQWYV DQG LV HPSRZHUHG WR GHYHORE

"6W -RKQ 5LJE\ OLYHV LWV OLVVLRQ 6WDWHPHQW?®

'H KDYH D G\QDPLF SURIHVVLRQDB GVEQB ERR FLWHVG G
SURYLGLQJ DQ HGXFDWLRQ RI \WR B WL IKHHIVFAK AT M CLOYL RVH ¢
WKH FDUH Rl \RXU FKLOG EXW WRHGGRRXV VVDDO ADAWX I
FRQFHUQV :H DUH YHU\ IRUW X QDASHD MR KZIXRH LY ©FKZ
DYDLODEOH WR VXSSRUW FKLO:GUBQV RS KDWY DPE C
'RUNHU ZKR VXSSRUWV WKH QHHEBVXRIHD IHRXDPQEEH
IDPLO\ FHQWUH LV GXH WR RSHGHZBIQRK ZHORXBBRY L
IDPLO\ VXSSRUW
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$'0,66,216QRBRPWWRA P Q QR EUWWH UL D |

%DVLF LQIRUPDWLRQ

6W -RVHSK-V /RZHU 6W -RKQ 5LYEDQREZBIW 76VRP DM IJRRUH
8SSHU &DWKROLF VFKRROV DUH BRURRBWHKDBPEBWRKHD QB FBIU
PDLQWDLQHG E\ WKH %HGIRUGWK BH WKHD/H $/ AWM RRONVWYV
RI WKH )HGHUDWLRQ RI %HGIRUG &DWKROLF VFKRROV

7KH *RYHUQLQJ %RG\ LV UH\VBRDY GEDMGIPILRIL \G\M WUHUPIL Q/K t
UHODWLQJ WR WKH DGPLVVLRQ, W I|LYXSXIO&HE R @ KK W WK RR
UHVSRQVLELOLW\ E\ WKH UHTRIGWH. FHQRV WRHWIKRIF 8D 2 QW K
WUXVWHH DQG LWV GXW\ WR WK A RFRAORRIOM DQG WKH &D\

,Q DFFRUG ZLWK WKH SURYRN IWX®V(BKXEBWALGRDWBRRRRO
*RYHUQPHQW 5HJXODWLRQV W KGH ORVIDWH® J %R G\ KI
UHVSRQVLELOLW)\ IRU GHWHUPPQVYQURIGPERY PR QW WH Z\LK\
UHJDUG WR WKH VFKRROV

7KH VFKRROV SULPDULO\ VHUYHRWKH 6BW URVKISK R 6 RO3K:
DQG 6W -DPHV &KULVW WKH .LQJ 62 YU/DGRKHWY FHR B ¥EWR@L
6DFUHG +HDUW DQG 6W &XWKEHDW KRG BV K R PPKKRA M/ R R W F
%HGIRUGVKLUH

+DYLQJ FRQVXOWHG RWKHU ORIFQ ® PFRUGYQRB DIXWK RWBiL)\
UHTXLUHPHQWY WKH *RYHUQLQG BB 8L \KWDL\R QN W XK WEFHSOD

IRU HDFK Rl 6W -RVHSK-V /RZHRZBIQG 6\WRREBW 5UHBR U\ -
OLGGOH DQG IRU 6W 7KRPDV ORRE BISBUH F RRB H\DKH V.F K
6HSWHPEHU



3DUHQWYVY ZLVKLQJ WR DSSO\ |RRUDNE®DRBHFKQOVBKEHIERRR (
6HSWHPEHBXVWPPRABOHWH WKH SDSHU YHADM/ RRQRI WKH
IRUP RU FDQ DSSQYREHAIRKW ®EWKLUH JRY XN@RROLQHDGPL
ODWHU WKDQ WKH GDWHV WR KN RKRQLW\P 56 & \D\§ & 6 L/RIF\T
EH FRQVLGHUHG DW WKH VDPH WLPH

&KLOGUHQ ZLWK D 6WDWHPHQW RU (W& KHDWKRRODOZLBKGE/H(
DGPLWWHG LQ DFFRUGDQFH ZLWHH4KGDRULRVIWVLUH SROLF\

7KH $GPLVVLRQV &RPPLWWHH RI WKHREGHUDOAHARBRQVYR BH L
DSSOLFDWLRQV PDGH LQ DFFRUWDRX\W EHWR AVKIHVKUWRXWH U
UHIHUHQFH WR WKH DSWLWX &6 ORD SCEEOLAFIDMLRIQW KZH. & & LED-
FRQVLGHUHG RQ DQ HTXDO SUHIHUHQFH EDVLYV

$'0,66,216 &5,7(5,9%

,Q FDVH RI RYHU VXEVFULSWLRQSWKRULIRWMHWR FKLQEOBQLY WK
RUGHU

«/RRNHG $IWHU- FKLOGUHQ ZHKRNHGDBE\S®KHLW LFQ LVKVIXSISH
SULHVW NQRZQ WR WKHP

&DWKROLF VLEOLQJV Rl FKLOGKRQHDWS\SHDQ E D@L RUK L W N KB B
WKHLU 3DULVK 3ULHVW RU D 3ULHVW NQRZQ WR WKHP

&DWKROLF FKLOGUHQ IURP SUGCBDWLVKG®Y IBIPWAHICHR UG KRR LW K|
DSSOLFDWLRQ LV VXSSRUWH® BUWHKWWUNIIRAQY KWBUWKH® RU

&DWKROLF FKLOGUHQ IURP SUBDBVEDWILYKHYPZRRMM DBSRO RMD
VXSSRUWHG E\ D 3ULHVW

2WKHU &DWKROLF FKLOGUHQ



6LEOLQJY RWKHU WKDQ &4DWKROLF DWWHQGLQJ WKH VFKRR

&KLOGUHQ IURP RWKHU &KULVW IDDUH GW RFLIVEDWK R B W RKRI
&KULVWLDQ HGXFDWLRQ ZKRVHED DS@KBDWWRRQQL P L\QLS/IRHIW

&KLOGUHQ IURP RWKHU IDLWKOEFPBMILRRX QG W XBISRWHV B & SE\
PLQLVWHU RU OHDGHU

$Q\ RWKHU FKLOGUHQ

, DSSO\LQJ WKHVH FULWHUL B WH ¥X0W&UIHD VWK WWKHDBHH QX DRD VVHKIRRVOWR DGPLVVL
WKDQ WKH QXPEHU RI DYDLODEDG®OSB®D MHWH W KWWDLCH I UHKOHNGE XSLO OLYHV ITURP
PHDVXUHG LQ D VWUDLJKW OLQBSXMADVY\YWRPSXWH DIRAD® MXWKRULW\ ZLOO PH
GLVWDQFH IURP WKH DGGUHVV ®RLD W HRQ WIKHOSKXBLQWVRIQRWHI\HWKAK RRO VLWH GH
JRYHUQLQJ ERG\ RI WKH VFKRRO O/ IQRWREYE B XWKRILAL WX IAM KIQQ ZHKIRFK FULWHULF
PHHW RWKHU FULWHULD

7KH *RYHUQRUYV ZLOO JLYH RDKPUNELA D KU LRAHANVOIWWKRVKBYH D 6WDWHPHQW RI
(GXFDWLRQDO 1HHGV WKDW QDPIHYOWXHVRFKRROY HQUWRUWKHFRG BIDVQOHHRQ RI SXS
ZLWK WKH «LQ \HDU )DLU $FFHVV 3URWRFRO-

7KHUH LV IUHH WUDQVSRUW D YPHIODEWHQI RAK M RPRIFRDWKRBREOYLHRRBESRUW SROL
DWZZ EHGIRUGVKLUH JRYRXNED WPUIMUHRFEW WR WKH $GPIOWHW RQW WMKIIRWPDWLRQ E
LQIRUPDWLRQ LV DYDLODEOH HIOS WKMHEFKRRO 7UDQVSRUW +

'HILQLWLRQV

&DWKROLF FKLOG
$ FDWKROLF FKLOG LV D FKLXG BHLS3WVVRIGWXKH BRBB8DQJ&W R KAR O L
D FKLOG HQUROOHG LQ D FDWHFKXPHQDWH SURJUDPPH

/IRRNHG DIWHU FKLOGUHQ
7KH &KLOGUHQ $FW GHILQHG DIMKHO6G KB EFK kKORRNUH\RXQJ

ZKR LV DFFRPPRGDWHG E\ WKH ORFRO DXWKBG LRV \BNBRW ISRHQ VR
LV WKH VXEMHFW RI D IXOO FDQWHWGEHED BH RVUIGRHY 6HRBAWLRQ

6LEOLQJ
$ VLEOLQJ LV GHILQHG DV D ERMW KWHW B KRLUD 8 LAK\RH §H RRIDIG\Q W O \
WKH VDPH DGGUHVV DQG IRU ZKRRQWRB DSYSRROD/QWLIODLW'SD UKD



PXVW EH LQ WKH VFKRRO DW VBKEHWAIPNHHRN VRS O HPDWQ R@ DMK H
SURSRVHG GDWH RI DGPLVVLRQ

+RPH $GGUHVYV

$ SXSLO V KRPH DGGUHVV ZLOOHMY RH MKIE 1$6 IDH/QW/KHRDGIXWD U G
SDUHQWDO UHVSRQVLELOLW\ ALGMKY AN R P7 WIKH ZA IO @ RVR XK/XD O C
JUDQGSDUHQWY DXQWV RU XQFO MALP HKHWHK DS BKHQ® V SHQ) G R U |
DGGUHVV WKH DGGUHVV XVHG HVRLDOORH MWKH R ¥ KRR @ KLEBKFW
RUGLQDULO\ UHVLGHQW DQG ZREMRUMMH RKMX3H WFHKRRD EKHN
WR JULGD\V LQFOXGLQJ QLJKWY WKKKRBH DG ®OQNVXKKLY ZLO
FKHFNHG DJDLQVW RIILFLDO GRFXPHQWDWLRQ

$GGLWLRQDO ,QIRUPDWLRQ

$00 SDUHQWYV FDUHUV ZKHWKHUW @ LR Q RMWGVIXF ZHINLW XQJZR IC
RXWFRPH RI WKHLU DSSOLFDWLRQ

7KH SDUHQWY FDUHUV Rl WKRVHRRX LRG DHRODKERIVEDYS SO L
XQVXFFHVVIXO ZLOO EH LQIRUPH®R QR Z WIKML G PRIVW KRIQW
&RPPLWWHH DQG LWV UHDVRQ\D QRURQ RVK IR IUH UK WIRD W®BIF
SDUHQWY FDUHUV WR ORGJH D QRIS §8 BOXBIILY @ WWDK I \G
DQG WR ZKRP VXFK DSSHDO VKRXOG EH ORGJHG

7KH $GPLVVLRQV &RPPLWWHH PRI NVMVKHRSY/ B kEDQEFBU R Q @ KRW
QRW EHHQ RIITHUHG D SODFH DQG VGOLV PDWEHU WWKHG XQW

FRPPHQFHPHQW RI WKH 6HSWHPEHU WHUP

/0 %



¢CKH 1IDWLRQDO &XUULFXOXP
7TKH &XUULFXOXP

6W -RKQ 5LJE\ VWDII DQG JRYHUWFRBR E WERXOHG BKRWLGEKHD E |
EDODQFHG FXUULEXOXP ZLWK D BQBDWXPRAXDFX SR MILRVWRDFU R
FXUULFXOXP ZKLFK ZLOO GHY H&OKRUS WK HD WKW R H FIK Q@ H LRV KD O O
IDWLRQDO &XUULFXOXP LV GHO LY HUHS® WIW.H \HOW DI H XU W IS U F
GHOLYHU WKH )RXQGDWLRQ 6WDJH &XUULFXOXP

$vV D &DWKROLF VFKRRO 5HOLJIER(&Wl(J(ElXHFIDR\/)LLRG)LLﬂVUID.WXWKF

7KH 1DWLRQDO &XUULFXOXP FRHAMIVWYV RI WKUHH FRLU

(QJOLVK ODWKHPDWLFV 6FLHQFH
JRXQGDWLRQ 6 XEMHFWYV DUH

, &7 $UW 'HVLIQ 7HFKQRORJ\ *XWRURJDBSK\ +LVMWRU\ 0

(QJOLVK

6SHDNLQJ DQG /LVWHQLQJ

‘H DLP WR HQDEOH FKLOGUHQ WSRHE}FARPWM FRPPXQHEGIWRQG H LV
YREDEXODU\ 7KH\ DUH JLYHQ WP ®RSIFBORXID WKHNKB V&BDV ZL
D ZLGH UDQJH Rl FRQWH[WV LBFOBLEGUBPDFRYGLRQDWR ® QG
SUHVHQWDWLRQV :H HQFRXUDJ®\ WHRH R WKR WOV \D/QHEQ VISHHIDHNI X
FRQILGHQWO\ LQ FODVV GLVFEXVVLRQV

SHDGLQJ

'H DLP WR GHYHORS SRVLWLYH DWWRLWKDGWYVFWRYOWHEY ERE N
SOHDVXUH LQWHUHVW DQG LQIFKRDWURQ D UH HRQ MXWHHG WK B IAG |
VWLPXODWLQJ WH[WV :H HQFRXBDIW FKLO GHIDG WR/ EWRRBHDG
DQG LQ ODUJH RU VPDOO JURXSRXJKHSWRIQIEK ZRADNG L\DLIJ MWK UY R F
DQG XVLQJ SLFWXUFOBEG FREWAHGEWHQ WDNH ERRNV KRPH HYF
HQFRXUDJH SDUHQWYV WR VXSSRQW AV KWKL W KK P OHSUHHUQ G DU H DHG |
ZHOO VWRFNHG OLEUDU\ ZKLFWKHK$SRUWNXD®O DVSHFWV R



‘ULWLQJ

‘H DLP WR GHYHORS LQ FKLOGURQ W/ KA GOH LODQWMHWR BYUSRV
H[DPSOH VWRULHV OHWWHUV SROHDW @ KR ZUMER ZW VW H 7 KRH)

SXUSRVHV DQG IRU GLIIHUHQW DXGAKL@FRHWM Q WRHBRRKWHHD W L
LPDJLQDWLYH XVLQJ JRRG H[D PSDMMWV XIWHR M ¥ KoL ©@ &/ DHOH\Q O ISR L Q
FKLOGUHQ KRZ WR VSHOO ZRUGW @QKAKRKLRFEXUW UM XOHXBN @K L
FRPPRQ VSHOOLQJ SDWWHUQV :HKBYHARXURIHDRK VGE 0BQ QW RD (
WKHLU DWWHPSWYV :H HQDEOH BFXWORGHQJWRI JRUQLM@& XQISRF
SXQFWXDWLRQ WKURXJK UHDGLQBKDQG UHQL WILRQ Z U LVWHWHD BK Z +
IOXHQW KDQGZULWLQJ VW\OH

O0DWKYV

‘H EHOLHYH WKDW ODWKHPDWLFV IWLDIO FIMHDW LRIH WDKHS FEKW\L
ODWKHPDWLFV LV D FULWLFDO PHPRAHRIXPRPWFRROL HIMIERLQ QD X
DQVZHUV WR SUREOHPV DQG SX]]OHV

2XU DLP LV IRU FKLOGUHQ WR EGWF RO WIGHRNVDRLD @ R PV8 KWRIX J |
OHDUQLQJ DQG HQWKXVLDVWLFOWHR¥KLRRUN $BDV HGC DN HW KHAL
1XPHUDF\ 6WUDWHJ\ (DFK OHVWRWRODKRXUIRU PLQXWH

:H DLP WR GHYHORS DQ DSSUHFLDWQEB QS RWWHKPEHDQ G/ SIOHFHH C
DZDUHQHVV RI WKH EDVLF VWUXFWYXWHRRIDPODWEKH PH@HHRXU D J(
PDWKHPDWLFV WR EH IXQ

6FLHQFH

,Q 6FLHQFH DW .H\ 6WDJH DQGLU NKIRY®WHEGI HE DIERE WV IOH Y L Q
PDWHULDOV DQG SK\VLFDO SURBHWYXHY L@WIQH DRV A & UFHR XQH
WKHLU HYHU\GD\ OLYHV WKH\ RERXMWU B RESERUWR OQIGQEDIFUNLY L
DUH HQFRXUDJHG WR GHYHOR® WIKHL WV NLIFQ 6D W DI 1ZK LK MAKL JD
DQG XQGHUWDNH VLPSOH WDVN\ QG KHRP R MF DWKHH MUK HG H DIV. Q
RWKHUV LQ WKHLU JURXS



,QIRUPDWLRQ &RPPXQLFDWLRQ 7HFKQRORJ\

7TKH VFKRRO KDV D QHZ &RPSXWHMVL&XL WKL WIHE R IMDUG L QDVRKUB® D\
ZHOO VHUYHG ZLWK FRPSXWHUV ZKL KA 1B Y B UBDA < KHWWZ B U N B GW
VWDQG DORQH FRPSXWHUV :H W ROHH HH XOLGG IB&X S ROVOQHHGQ R
ZRUOG DQG DV VXFK HQFRXUDJHXP& 7 TKFHJ RWWWRM ARDEIOAHK S XSL

8VH ,&7 WR JDWKHU RUJDQLVH DQG SURFHVV GDWD
%HFRPH FRQILGHQW LQ D ZLGH UDKUGIORMT FRPSXWHU OLQNH
8QGHUVWDQG WKH SODFH RI FRP® XNXKH ZWURGVDWHCGRQ R R J

(DFK FODVVURRP KDV DQ LQWHUDFPDINHY AKHIVHKE R D UBSQ G KO HK
H[FLWLQJ DQG FKDOOHQJLQJ & HD BMRI N XOSRFRUQMW WRK HARH VERD U G V
WR VFKRROV DQG SURYLGHV D GQDPLRBO®OBGVRRBREKWKR OX\DX Q!
GHYHORS D YLUWXDO OHDUQLQUGHGVLBRQPAH YW Q® ¥ KHEK KD U
YLD ,&7

S$USWW

7KURXJK $UW WKH FKLOGUHQ RDQGHDNUDRQWRIHHOWBYV WLKHID
REVHUYH DQG FHOHEUDWH WKH ZRIUD G HDYURXRSS D/QK M © G HIUKHA D ¢
KLVWRULFDO DQG FXOWXUDO GSBHRWHWRHVZBQE D& 0 UWDWR QWA
3XSLOV DUH HQFRXUDJHG WR ESISEHIEW D AVIHO WKHG VENHIOL@V WR) G W
DUWLVWY DQG WKHLU DUWZRURXOXFLRMMN GHRYR®WR SHIGH ZEXUKU D
IRFXV XSRQ ,QIRUPDWLRQ &RPPXQLFDWLRQ 7HEKQRORJ\ ,&

'"HVLIQ 7THFKQRORJ\

,Q '"HVLJQ 7HFKQRORJ\ SXSLOV DWHKHDRQEF RZODGHE LWAVWDRB WKH
VXLWDEOH PDWHULDOV DQG PHWKHRGNUW FD ¥R B & WWR FHW DNDKKHDRY H
ZRUN DQG VXJJHVW SRVVLEOH LP SWRYIKPWH QWRY XV BIXBLONQDHHR I
WRROV XVH WKHP VDIHO\ DQG LGTKKHWORS VNLOOV DQG WHFKQ



+LVWRU\

2XU VEKRRO-V DLP LQ WKH WHDMVFKRQ XA BQVXRWHUWWIRALQJ
ZKLOVW GHYHORSLQJ WKH KL&/WRULFEDRO. WNEWOVHRI WKH FKLOG
DERXW VLJQLILFDQW SHRSOHVHERXW\VOLIH/M\OBY RD Q& DHNXH QW
KDSSHQHG LQ WKH SDVW

,Q .H\ 6WDJH WKH FKLOGUHQ OBRQUQRDERPRQWRBGRRNQYJIV LQ
7KH\ DOVR LQYHVWLJDWH KRZ BIQ KDY HFKD &JH\GK R YOIRIF /Q PDHU  : H
EULQJ KLVWRU\ WR OLIH WK WMPIK /VO\R B IGK\F DBVUL\R B COF W 1V LGN V

LPPHUVH WKH SXSLOV LQ DQ HWD/ EDUALIQUH QJ KLVWRULFDO ID

3K\VLFDO (GXFDWLRQ

3K\WLFDO (GXFDWLRQ LV D FRPSXaOW RWU\WKPG1DRMELARRODDMQX SDLF
DLP WR SURPRWH DQ HQWKXV L IDVWLLFY B VDWW GWKHEIHO W R ¥ DU GHA TV QC
(GXFDWLRQ SURYLGHV RSSRUWXDIWWLYH FRP SH®ILOA Y\HR DEHG FZ R
D WHDP $00 FKLOGUHQ ZLOO XQ/GMNWDOWH [ DUDFH HD RG JIDPQ
PRYHPHQWY DWKOHWLFV DQG RXIMBRRU DGYHQWXURXV DFWLYI

7TKURXJK 3 ( SXSLOV ZLOO GLVVPDYHU SVUKHH U HRYFH Y BL@G VDIUHH H C
WR PDNH FKRLFHVY DERXW KRZ QUWRSXH WL EQ ©RIDFVHIGY L @ \OD.QHEOIRH D (

OXVLF

7KURXJKRXW WKH \HDU RXU SXSILOM WHRFH[LYGIRWHK HP RBISFRRIUAGV X @
GHYHORS WKHLU RZQ PXVLFDO G/ WIXV/QFDDL M RIYQ UIR O/RNHUIQWE W X: it
SURPRWH WKH HQMR\PHQW RI FODVY VP XWRLFS @DW KV RGI® UMQX® |
SHUFXVVLRQ LQVWUXPHQWY &RRUPHRWKYPQZRUNRWS VH) WWKWH
FODVV VLQJLQJ DQG FHOHEUDWLRSRWU WID QHWV V8 DYUDN R || RXP) VG KR
DQG VSLULWXDO H[SHULHQFH ELW G WHRQ UHIFHH WHK BHRIS S R WM \
YLROLQ DQG SLDQR SURYLGHG ESHWKHFHH G )RIE VKDDHE OKV LF



*HRJUDSK\

*HRJUDSK\ HQFRXUDJHV LQWHUHVWROQIE BFRGLEBYDWH\D E R3E LS
HQFRXUDJHG WR DVN DQG DQVZHUNXX¥BOWRAG VKBPER®W RMUKHS QL
WKH\ OLYH 7KH\ GHYHORS D VWRNHURRZG FQWR WO LALWKLH LQY
RXU ORFDO DUHD DQG FRPSDUHLQWVWRVDFRRKQW UD RW LEPURWDKED

3XSLOV LQYHVWLJIDWH FKDQJHV R\R/ MGKHU H@RYZL WKORH € YR Q B QFP
EH LPSURYHG 'HYHORSLQJ JHRYUDBEKILE D ONVRNX QOGN UMIINGD VW
PDSV UHIHUHQFH ERRNV ILHOG VWXGLHV DQG VXUYH\V

/LIH 6NLOOV $IWHUQRRQ

$O0ORZV WKH FKLOGUHQ WR DFPAMVNYLW LEHVRDGFOXGLIQW\JRU GHOQ
,&7 WRXFK W\SLQJ )UHQFK VSRWWVYHRPDPKLEIIERWDQGLFRRWEDO

, QWHJUDWLQJ WKH &XUULFXOXP

2IWHQ WKHUH DUH SURMHFW YV IZK MFKH ZV. RBM® B W X U D:GOK IRYYHH (GO
PDSSHG DUHDV RI OHDUQLQJ WR F DH[H LWKI® JF BQGL PXDXQR PIRX O
H[SHULHQFH EDVHG FXUULFXO XPDRHDHDOWKIPWR URNY R K MXKG KU V
IURP FRPLQJ WR VFKRRO DV D 5R® $QUREDWDNX®@ P ISQU VD \LQ

5HOLJLRXV (GXFDWLRQ

5HOLJLRXV (GXFDWLRQ SOD\V IDQFW & W ®D OH DRI Gl DYLLWKD Q QS B X W & D
LW LV WKH IRXQGDWLRQ IRU DV QV IOH FRQIHQ ¥ XEEQ/GH PW VX FRX U V
EHOLHYH ILUPO\ WKDW 5( SHUP HDRXKW IHYXHIUX PD \DOH FEV RH ®RXL Q J |
XQGHUVWDQG PRUH IXO0\ WKH ZRWOEBREHRXR ® \& KH S HW KH) GZH U\
*RG DQG RI WKHLU IHOORZ KXPDKDBHIVQWKH BGLLMOY OMILR @I RXU
FRPPXQLW\

7KH 1DWLRQDO 6\0OODEXV +HUH HZRUN URUY LRXY WWAKXG LHIVPIUR
<HDUV WR <HDU W JLYHV WKHKPZDWRNVOKPWRUGE WEBRBRDK D
HI[SHULHQFHY DQG DFWLYLWLHYHGS$®W KRXIKGWRXZDIBRKX HQ MLLAG | L



HGXFDWLRQ DQG ZRUVKLS ZH HGPRXWLELIS WD FE 50 CUHYVY RVQRV |
DQG GDLO\ DFWV RI ZRUVKLS HHDINBRAREHWRAPXDZW\DRDQG ZRX
DOO FKLOGUHQ ZRXOG ZDQW WR VBIOH WIEKLRSDON H 1L QD WKIHQ OH. PHH
UHTXLUHG WKLV FRXOG EH GLVFXWYHGORZVWHY WKRMG +6 D\G WUHILA
FHOHEUDWHG WKURXJK WKH \HDU

JUHQFK

JUHQFK LV WDXJKW DFURVV WKH,VEKBRQ@VIZRWKHDQU DEWLYH IXQ
WDXJKW E\ DQ H[SHULHQFHG )UHDG& WHDAKHAKLO® KBBUWHJIXOD
WHDFKLQJ EXLOGLQJ XSRQ WKLVXBSRQ@I DFMNQAFH /GG ORERY LIJIG
‘H DUH SURXG DQG FHOHEUDWH RXWKLWVAKRRO ¥ L WIKF KWODQ DXQD D
FKLOGUHQ VSHDNLQJ WZR ODQDIBURY F Ks O6 IRXQL DK LORBVLIGQ Y H O

36 + & (
$00 SXSLOV UHFHLYH 36+&( 3SHUWQWRQ@DW LBRFLRIOS ¢GOPDVKLRQ

9DOXLQJ HDFK LQGLYLGXDO DQSRVQBVEY HQD ESRXSA ONVKW RV IHHBIOH V
RI 36+&( 7KH FKLOGUHQ OHDUQ IERKWOEGHY NO/RCGHQJ7E HK\HO H D
IRU WKHPVHOYHV DQG WDNH UHN\S R R WIKEH DL VD\Q GR WV KAHK_HUP VAKX Y
7KH\ GLVEXVV LVVXHV WKDW DIIHBRW WeKH PHV/GIORTHWL R Q GL V R¥D X J
WKH IRXQGDWLRQ RI RXU IDLWRILWK<+HBKHD O W K\ D5 RSFOQWV3 UR J U
SURYLGH IUXLW IRU DOO RXUH® DRKLOEGOHQVR.EXEKUBGW IRU D \

([ W UFDX W U L FRADIDUL WE W VY LW L H V

7TKH VFKRRO KDV D QXPEHU RI RXWLWILHWFKKRPKKRXQW UDEWW
GHYHORSPHQW RI WKH SXSLOV

6DWXUGD\ )RRWEDOO

JRRWEDOO ZLWK 3UHPLHU 6SRUWYV

0OXOWL 6SRUWYV ZLWK 3UHPLHU 6SRUWYV

JUHQFK &ODVVHV ZLWK «/D 3BHWLWH (FROH )UDQFDLVH-

, WDOLDQ &ODVVHV

OXVLF &ODVVHYV



3ROLVK OHVVRQV
'DQFH
&KRLU

+RPHZRUN

3KLORVSK\

6W -RKQ 5LJE\ 6FKRRO EHOLHY HV WHCQDW. K® PSHARV RILP BRL G-V
JLYHV WKHP WKH RSSRUWXQLWHWR HYVWHH SIBULR 8 Q FAFRQ GROLQ D \® |
WLPH LW HQFRXUDJHV WKHP WRVSYVHR ®XRH LRUHDAMLLY D WK KD B R U
LQGHSHQGHQW RI WKH WHDFKHQ $MWUDRQR G RYUHD®SYDWNLROD B Q
UHVSRQVLELOLW\

:KDW GR ZH PHDQ E\ KRPHZRUN"

$W 6W -RKQ 5LJE\ 6FKRRO ZH GHIIWRHPHIRP BDDR ZNRU K LRBHOFWLY L
ZKLFK VWXGHQWY DUH DVNHG WR VBRRRXWW K & HI OH/IV@RH WRL PW H D
XVXDOO\ GRQH ZLWK WKH VXS DRBWLRIDSD BB 6 RWWRAD EW U HRW DG .
WKDQ WHDFKHUV WR EHFRPH DIFQML®HDSDQMWPQHUYV LQ VXSSRUW

+RPHZRUN VKRXOG EH HQMR\DE W/ ILRAD W.IQHD WK RQGD @ &/ ERXMIV L Y
DV UHLQIRUFLQJ ZKDW LV WDXGKWW\D MWQH EDO BV BIRRIR \ 6A/RXQ W L
DFWLYLWLHV VKDULQJ WKHLUZHPSHDVHRWFIHYJIDQB 2RHD V VDU W H
EDFN LQWR VFKRRO

K\ LV KRPHZRUN LPSRUWDQW™

7KHUH LV QR OHJDO UHTXLUHPH QW HW I/ERKRKW \R WRRPHRE RIUMN | R
FKLOGUHQ EXW ZH IHHO LW LWR YIDAPB BARIQRWYRPKBWSDQG HYFH
VHHV WKDW WKH VFKRRO DQG KR® HD CBLDHJ WROHNULVKL 8V RVRH WH R UL G
DQG HQFRXUDJHPHQW ,W DOVRIHQVR®HVSW KW RFEFBRARX SR BW E
VEKRRO GD\



+RPHZRUN SURYLGHV D PHDQV IRU FKLOGUHAQ

7R FRQVROLGDWH DQG UHLQIRWOTHYKBWPLY OHDUQW LQ WK
7R EHFRPH LQGHSHQGHQW DQG FXULRXV OHDUQHUYV

7R GHYHORS JRRG VWXG\ KDELWYV

7R GHYHORS VNLOOV LQ SHUVRRHD R UID\OI KQWLER.® DW\G D
7R SUHSDUH IRU WKH QH[W VWDJH Rl HGXFDWLRQ

$00 WHDFKHUV ZLOO VHW D VPDORI BK@BHZRYDNJRRDED HJ D PROXMWY
EDVHG DURXQG OLWHUDF\ DQG QKb WDHD F K@ BI\D Z O L /HiS @VHHE W H |
RI WKHLU SXSLOV DGYLVLQJ WKHRURWWH HVKRE P H DR LSOWDUR G
+RPHZRUN 'LDU\ $00 SXSLOV Zl1 ©Q VKW MV R HHHNBDU QV SHOMOL Q@ VP D
ZULWLQJ DQG VHQWHQFH ZRUN) DU HGQEWXRQJMK M RKLDEH H HI
KRPH IURP WKH PDLQ OLEUDU\ DIQEU DWR PV KUHH B G DI\RWU B @ A DO/ X U
DUH HQFRXUDJHG WR VXSSRUW W KM\ Z HF® O 0D B IQWAKL ¥ & \ UHCPGHLU |

SHDGLQJ DW KRPH

‘H HQFRXUDJH \RX WR UHDG ZLWKQRXU(OFKKH & LFDYGH UV HIYQHF@®R X U [
KDYH D ERRN EDJ e I[URP WKWK RLIW FH DGR BGIUBYWEB FMFRUG ER
VFKRRO DQG ZKHQ WUDYHOOLQJ KRPH

.l \RXU FKLOG LV ILQGLQJ RWHZRIUIN-ROWVW R BRGWLKW L) RQ WLP
HYHQLQJ DFWLYLWLHV RU FOXEW TRX® FREOHW VHW H B DKWY HN QR Z
SRVVLEOH



6&+22/ 5(68/76

7KHVH WDEOHV VKRZ WKH SHUMHQQDW IWKRIl HQGIREOH BWIDQGEU D
HDFK OHYHO LQ WKH VFKRRO LQ

7TKH QXPEHU RI HOLJLEOH FKLOGUHQ LV

J)LIXUHV PD\ QRW WRWDO SHULGEHQW EHFDXVH RI URXQG
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RXU DFWLRQ SODQ KRR ODLIVW VREIDGI® Bl Q®NH &/ RHD @\ V
WR LPSURYH WHDFKLQJ DQG OHRUIQL QD\ 7 KH F0Q \LIQG/HSBIHF @&/ MRK H
«ULJKW SDWK-UZMMKRYHUXWWHN GQHSWFWER \WR U
WKH VFKRRO UHFHLYHG DQ «2IX\RPVWDOWHQJI~ MXGIJHPHQW

.H\ 6WDJH B5HVXOWVY DUH FRQYHUWHG WR 3RLQW 6FRUHYV
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2)67(" 5(3257
7KH VFKRROV ODVW 2)67('

LQVSHFWLRQ ZPKLHYHX@H
JUDGH 7KLV FDQ EH Y RHZWE RQRY XN

«2XWVW



6SHFLDO (GXFDWLRQDO 1HHGYV

, I ZH DUH FRQFHUQHG DERXW WX HZBURJUJAHGL WRAXRK WRKKYQZLWK
*URYHU LV WKH WHDFKHU ZLWBOUHNISEQ VB EL&2L WAKIRR U BBHTFD U O\
ZLWK WKH +HDGWHDFKHU DQG RWKIHMK WHDBKI@HWW DIIPHHWLQJ
ouv *URYHU SOHDVH GR WKLV WKURXJK WKH +HDGWHDFKHU

6SHFLDO (GXFDWLRQDO 1HHGV 3ROLF

3KLORVRSK\

)XQGDPHQWDO WR DOO &KULVWH/UW K DK\ QUK Bl QLG PG YL IRRQ RO C
DOO SHRSOH HQDEOLQJ HDFK RQIH MIRKJ WORRZY B @& G HY ABB@ S HQ F +

'"HILQLWLRQ RI 6SHFLDO (GXFDWLRQDO 1HHGV

&KLOGUHQ KDYH VSHFLDO HGXF MNHWIORHDOLR [QFGEW DWW XWEBO \K DR L
VSHFLDO HGXFDWINRRQPI® BYRHYLRURYKHP

&KL O G UHQOKIDYM DQ J LG WM AW O W

+DYH D VLJQLILFDQWO\ JUHD WD G LWIK R XFODAM RILQ. VOHR U B K
WKH VDPH DJH

+DYH D GLVDELOLW\ WKDW SUHYPRMWW R X \KH QRG HBVX VDKM P
IDFLOLWLHV RI D NLQG JHQHWDROWSHRWLBH @ JR UL K\LOK
ZLWKLQ WKH DUHD RI WKH ORFDO HGXFDWLRQ DXWKRULW
$UH XQGHU FRPSXOVRU\ VFKRROGHMIHQLQVG. RQ® OD E RW K LROUV
VR GR LI VSHFLDO HGXFDWLRQDIRSUWRKHRFLRQ ZDV QRW PIL

&KLOGUHQ PXVW QRW EH UHJDUGIHGL DXORD\YLROHODEBEBRXQH Wk
RU IRUP RI ODQJXDJH Rl WKHLU VKIRIP HO D@ JXDIJ H UIHI & K LIFRKP W K H
WDXJKW ,Q RXU VFKRRO ZH QMXHEG QURWEKHD WL B DOIRXWW V@ SBR U W
ODQJXDJH GHYHORSPHQW XVLQJEX@OHRYXIUQQHEOSH HHMRK U BHID V
DQ HDUO\ VWDJH



YJRU FKLOGUHQ RI WZR RU RYHULVH®XPMVLRQIFK $VRYGGLRQ R
RWKHUZLVH GLITHUHQW IURP WPKOHG H G XIFODHW IDFOQDD O RIUU RK L ® GRI® Q
LQ VFKRROV PDLQWDLQHG E\ WIOHV/RERRWKHUQWL R SHBLD

2EMHFWLYHYV
7KLV 6(1 SROLF\ GHWDLOV KRZ

7KLV VEKRRO ZLOO GR LWV EHNW MR ISQRXUHWLWQDW WBE
DQ\ SXSLO ZKR KDV VSHELDO H G X\FH VWLHRHEDWO DYHHH @ ¥ GIHC
NQRZQ WR DOO ZKR DUH OLNHO\ WR WHDEK WKHP

7KH VEKRRO ZLOO DLP WR HQVXEKRRIOD /U W HIERKH WWR LIQG
DQG SURYLGH IRU WKRVH SXSLOWLRKQRD & DYHHGYHFLDO HG.
7KH VFKRRO ZLOO DOORZ SXSLOWO ZQMHG V SWRL M® LIQG K6
DEWLYLWLHV Rl WKH VFKRRO WRRH@RWUKDYWKVSKELD
HGXFDWLRQDO QHHGV VR IDU DDV DLYGUFPR/RIMEDQ HS U DW
FKLOG UHFHLYLQJ WKH VSHFLDYXG HGKKH HWILR Q B QWS U R KIF\DI
WKH SXSLOV ZLWK ZKRP WKH\ DUH HGXFDWHG

7KH VFKRRO ZLOO KD Ys:s HHRHLIDAQ) G Q\E R D WHKHR@ACEE RLFIEHIGRY G &BE D MV ARF |
FDUU\LQJ RXW LWV GXWLHV WRIZO UG RPDWE RRADDVY ZHMWEV VS 6

SDUHQWY DUH QRWLILHG RI D OB LY LRUOR EL WKRH) LK RROQW D G
FKLOG

3DUWQHUVKLS ZLWK SDUHQW VQSIOPK KOG N HQ WROAH \RY QO BEREOH
WR DFKLHYH WKHLU SRWHQWLW&DWKH VFKRRO UHFRJQL]HV

3DUHQWYV KROG NH\ LQIRUPDWLRQ

7KH\ KDYH NQRZOHGJH DQG H[SHULKI® R DWRH BRQIWVHUZ LE X W HF |
QHHGV

$00 SDUHQWYV RI FKLOGUHQ ZLMGK \ZSHORL [EGI MGMADMH R @D/O
DQG VXSSRUWHG WR SOD\ DQ DWKHLIYH FIKQ G &/ DHXANG HIGRCRHD W
7KH SDUWQHUVKLS VKRX0OG DFWEKHHON VXSS RQWWDWNH @ W S DL
D FKLOG ZLWK VSHFLDO QHHGYV



&KLOGUHQ ZLWK VSHFLDO HGXFDWKRQDKOG QWRGVR Q@ WMUQ ERXM HH
DVVHVVPHQW RI WKHLU QHHGV QWHKHR HWLHY DQG WUDQVLWLR

,GHQWLILFDWLRQ $VVHVVPHQW DQG 3URYLVLRQ

BURYLVLRQ IRU FKLOGUHQ ZLWGVVSHFXDOHNGXZIKRORIQDPPOKRRE
,Q DGGLWLRQ WR WKH UHVSRDERBLOMWKHHYFRRR®HVIRMBE G QLD F
6(1&2 FODVV WHDFKHUV KDYH WKR ®\DIMER D LG\ \WB GD\ UHV

,GHQWLI\LQJ FKLOGUHQ ZKR UH¥XNUR®VVHVVPHQW DQG !
'D\ WR GD\ LPSOHPHQWDWLRQ RODQ®LYLGXDO (GXFDWLRQ
6XSSRUW VWDII DOORFDWLRQV

$W WKH KHDUW RI WKH ZRUN RD\HW HV\ 5 B RRMUWQKRKR/R P\FOH RI
WHDFKLQJ DQG DVVHVVLQJ ZKLFKGWDNBI®JBIFRR PEWORWWHW DSV
LQWHUHVWY RI FKLOGUHQ 7KHOPONRWQWD QRS SHROGHW\Q ZALVODI
DUUDQJHPHQWY 7KRVH FKLOGUHQQWKRWRK BWNMIOXP HIQMV D QQ
VXEMHFWYV IDOO VLJQLILFD QWG WH RPON \KLDGH WIS H FHL[S 6 FHAGHKG DMDL R



-, &
3BBEPLYVILRQ $SUUDQIHPHQWWY

3DUHQWY ZLOO EH LQYLWHG WW ERU @J PMRKHLLD F KD ® W R UYQLR/F
EHIRUH VWDUWLQJ VFKRRO +RMH YEXLWS UMOH DA GMK HR BHWIKQ Q
$XWXPQ 7HUP 7KH YLVLWV DUHQDWRXDAQ G WIDQUHWXS/ WRHOH UV W
WKH WHUP DIWHU WKLV WKH PRIOXG UBIRX BV H DIOGP WKW HEK L Q G\
VWDUWHG E\ WKH HQG RI 6HSWHREKBRRGQQ BKSWHPHE® W/ \RD WK
\HDU LQ ZKLFK WKH\ EHFRPH

'XULQJ WKHLU ILUVW \HDU DWHV¥KRBROVLEXILOY&HH@ XOQUFDBNRQ 6V
ZKLFK SURGXFHV D EDVHOLQH IURFPRARVXKIIG R JWHHXRUMND QQE WL D
WKH )RXQGDWLRQ 6WDJH DQG ZRHN@ WRHVRKWEXGE 1V WHRGD OP& XU

&KLOGUHQ DUH HOLJLEOH IRAK IEHHVKIGDN X0QWHO WKIHLK LWl FD Q
VQDFN LV SURYLGHG ZLWK WKH P LFKXND DDJHG LW RP F& M H U KFHR X' VW
WHDFKHUV D /HDUQLQJ 6XSSRUWHGVVXYWDQW OUMH DV XTHIOLD [
KHOSHUV GHSHQGLQJ RQ QXPEHUYV

7TUDYHO WR 6FKRRO

7U\ WR PDNH XVH RI WKH PRUQLKQ WRQGWDIWHU VAEXRHFO U MR X U (
«2XW Rl 6FKRRO &DUH- IRU FKDUHDBW GHXGWRH 8§D UNIWPIDRXWVLG
VR SOHDVH SDUN IXUWKHU DZDOQDQBXZPODWG URSWRNUP RKIQQLG DI\
DQG WKH\ FDQ EH OHIW LQ WKHREQD\DIQRXQDBWH7RH HS ORSIHWUI Y LV
KHOSV ZLWK WKH VHYHUH SDUNLQJ GLIILFXOWLHV

, I \RXU FKLOG KDV D GLVDELOLWARZPHHERW ZGWKH\BX H/DF HHDV XL
SRVVLEOH FDUH FDQ EH JLYHQ IURP WKH RXWVHW

, ] \RX KDYH D GLVDELOLW\ DQG 9YGHARVHHOBIQA WKHMLWWDRKHU N
KRPH YLVLW , I \RX ZLVK WR GWKFX\WH U+HH'ID)G_\NHBFIIQI-V\U/ QAHDYV
KHVLWDWH WR FRQWDFW WKH VFKRRO IRU DQ DSS rki’ﬂ.li’HQW

3OHD'YH12Z $PUN LQ WKH VWDII FDU SDUN\NZ(I{NOIV\MCHUURSSLQJ R



GDQJHURXV IRU WKH FKLOGUHQ RUPDVRIXR @ HTXHDMHE KR QMDD FW
7UDQVSRUW RQ

7KH 6FKRRO 'D\

ORUQLQJ 6FKRRO DP ! QRRQ
$IWHUQRRQ 6FKRRO SP ! SP
$UULYDO

&KLOGUHQ VKRXOG QRW QRUPDOCDPD UXQOH \DW \WKEH\R B DHX DWW\ &
(DUO\ ORUQLQJ &OXE DQG VKRXOG WO LRQWKKHE SOD\ URRY D
OHPEHUV RI VWDII ZLOO EH RQ GX@RWURH KH®® OHIFOO\ UHVS
FKLOGUHQ DUULYLQJ EHIRUH WXDXW DN HRSH W R3 BWHRGWD/WD WK HH QD
WKHLU FKLOG WR ZDON VDIHRX WRHGKW B OBH WRKKHQBHDFKHU G
DQG FRPH WR WKH PDLQ RIILFH

"HSDUWXWUH
3OHDVH DUULYH DW WKH H[WHU QRO FROIOWAIR RPXGRRAL O®/ |1 VF
LV FROOHFWLQJ RWKHU WKDQ IWWKH W¥XDNKD \E WDIKH HPH DMK HEORIL

LQ DGYDQFH ZE@DOGRW (EHLMDORRMWG WR OHNYHHZKWKHDEHRQH |
LQIRUPHG SULRU WR FROOHFWLRQ

2XW RI 6FKRRO &DUH

ORUQLQJ 6HVVLRQ S IWWU b BFKRKRB G HWVILVR A Q

DP ! DP e SP ! SP e

$ FKDUJH LV PDGH IRU WKLV VIQUYXKBEAKHUIRR IBHPOMWIHHRQ SOHL
oOUvV %HOOHZ DW WKH VFKRRO $UWORIHPH QWRVIRDU FKDQJH



$EVHQFH

.l \RXU FKLOG LV DEVHQW SOMHDVHHMWVRUP KKRDEOFZQUVWRILQWHOH:
I LUV W 3@BA0H/ FORD® O R R @/ K\HK HE. WB\URVEVE BPEDR HRH OLGDQ@HVHW R

‘H ZLOO WHOHSKRQH LI \RXU BKLRG KIVY 8 RMR WQF B DRAIDRFMN BB® X V
QRW WDNH KROLGD\V GWULQ XY WHUIPPWRBWDQW WKRW RRXW FKLC

WKH ZKROH VFKRRO \HDU DQG X Q®HUKHWD K BLVU WHKEDXAE D R/X. D@ V R

, I \RX VKRXOG UHTXLUH WLPH DZDANIULRP WKHKRROFDHDYH IRU
QHHGV WR EH VLIJIQHG E\ OUV &0HZORZ

7KH VFKRRO KDV D YHU\ JRRG DWWHIQGGDQE HFHUBIBEWUBIGI RUKW KOH S

ZDV ZLWK XQDXWKRWDVHBBW IRUW LV
*RYHUQRUV XUJH DOO SDUHQWWHZUP WR. MO NH KROLGD\V LQ

JLUVW $LG DQG WKH $GPLQLVWUDWLRQ RI OHGLFLQHV

, I \RXU FKLOG KDV VXIIHUHG VHRNOYKWV BHRPHOMRU D MR EREWIVR KR
OHDVW KRPUWKH ODVW HSLVRGH 7 LQ/GLYOWRE VE HRZX\WU SAKD

UHFRYHU DQG KHOSV WR OLPLW WKH VSUHDG RI LQIHFWLRQ

J)LUVW $LG LV DYDLODEOH RQLOIOMHVRUGRUQQU WERMXWRKRRO G
EHFRPHV XQZHOO WKH SDUHQWWIZ\L OJH EWR QRIOW D VWIHG RIRWD W
VFKRRO RIILFH LV NHSW LQIRURW® RW BH\WHKIDDQWJHY LQ FR

, I \RXU FKWODHVEVREEBNFWLRYG ZKLFK UHTXLUHV WK@WWXH RV H
VFKRRO GD\ WKLV RQO\ DSSOLHMVEWRQP BGHNIFQHEZ HERKDW KB YW
WLPHV D GD\ D OHGLFDWLRQ )RUPVRXWWKEWY ER DSYMWHWBEBEOH |IUFR
RIITLFH $00 PHGLFDWLRQ PXVWKEWKHOBRVYDIHODRIGOPKIE GLV (
PXVW EH FROOHFWHG E\ D SDUHQW DW WKH HQG RI WKH GD\



6FKRRO PHDOV

7KH 6FKRRO RIITHUV WKH FKRLFH HRG RRRWHKE BHEBRNVVSVHB\DWGHQ
6HUYLFHV RU IRU FKLOGUHQ WHRPEKR®H D SDFNHG OXQFK |

7KH FRRNHG VEKRRO PHDOV DUH N® UNKIK PPDIHWBHO Q DE MW YGHH Q
DQG SP 7KH GDLO\ PHQX FRQRDVQ \FRX WV HKRIVFK RHEIJHWDEO
GHVVHUW DQG LV FKDQJHG ZHHKROHQ O ® FUM\DWHE LQ FRQMX
%HGIRUGVKLUH &RXQW\ &RXQFLOFRXW UIMVERQLWWY ZHHNGDLQ
FKHTXHV VKRXOG EH PDGH SD\DEGH WR «(GHQ 6HUYLFHV /W

‘H HQFRXUDJH SDUHQWYV ZKR ITHHID WXDOW W KRU U IFHKKH O/GKIRQ CP F
FRQWDFW WKH VFKRRO IRU DGSSPHHDWL RYV LAMVODQEH WHOHOD I/ H (
DQG GHDOW ZLWK GLVFUHHWO\

7TUDQVSRUW

%DSWLVHG &DWKROLFV DUH HR WILKHOG GV WIRY DUWHHHG WRIDDAK/FSMRILAV Y
PRUH WKDQ PLOHV IURP WKHLUDKR®H PR O HVKIHR X Q\GHRY H-R Y H U
DJH 3OHDVH FRQWDFW &RXQW)\ ¥®O W RIQN WKDW IRX DUH HOL
EXV FRPSDQLHV SURYLGH SDVVHFNKIROGVRPH KR HQYWLRD BBV U
WKHVH FDQ SURYH FRVWO\ DQG PVIDQFR UDIRIEGIVHW P IVKIQ G WHIDML U
&DWKROLF 6FKRROV

(GXFDWLIRQD\OV9LVLWYV

&KLOGUHQ ZLOO KDYH WKH RSSWUKRROLWR VARWIHRQ BXWKRIIL W KD R
H[SHULHQFH 7KH\ SURYLGH D BQBHPMRIPDWW RBQGC H[SHPRUH P
DV ZHOO DV SURYLGLQJ D VWLMPXIRRP I RDEZR FXLLMGWKB POB DG
WKH VEKRRO ZH DVN IRU SDUH@WECFSHOGUWQLW@ WRUDOROREV L G
LQ DQG DURXQG %HGIRUG LQ VSMUYLVHGW REKXS YURKIHWDFK FC
UHTXLUHG



.| HGXFDWLRQDO YLVLWV WDNBDSO DB GUH QL WKH L\OFYKRRIRYCH V
DGPLVVLRQ FRVWV ZH ZLOO D\BNXWREQ |YRO XDWMHOWRR Q WIUEZ H
LQVXIILFLHQW YROXQWDU\ FRIWQDEOMLR@VIR KK MG S POV BRI
WR H[FOXGH DQ\ FKLOG IURP WKHNSNUVHOFLQRDQ\\BYREOHP\
WKHVH FRVWY SOHDVH FRQWDRFW WEFHVFKRRO LQ VWULFW FR

'XULQJ WKH ODVW \HDU WKH SXB YO DHWWERMEK ® PF Q R PE W & D
DV 1IRUWKDPSWRQVKLUH )RU WHFHKRROWKIRPLQIPEBU RIKWUL S\
IRU H[DPSOH LQ <HDU WKH FKLOOGWHWKHV'XE F R XH U5 RHD@W U H
_H\QHV  <HDU H[SHULHQFH DQRXWAMNL® ERXYGGMQMS. WR *UH
1RUWKDPSWRQVKLUH

3KRWRJUDSKLF ,PDJHV

7KH VFKRRO KDV D ZHE VLWH DQGRTQUIRIHID &Z K HBKJ KIDQ/J L(RIYIH
FKLOGUHQ DW ZRUN KHQ ZH KDWHLNDB KRR &R ¢ YWHKCHVWH ZH VBNV | R
WR YLHZ $W WKH EHJLQQLQJ RILOVKH H AXKWRNROG \ WIRU VIRIXQ D €
SHUPLVVLRQ IRUP

3DVWRUDO &DUH DQG &KDSODLQF\

‘H KDYH D &KDSODLQF\ 7HDP ZKLF K ZRWKXU WRD QY WIOIRSHRXW Z L
DOVR DLPV WR LQYROYH WKH \GALKRRIH QW GF X B BAXRIHY KRPW KM F K
SDULVK OLDLVRQ <HDU &KLOGWHSD DH H RHQ MR U DG DIP R GBW V
DEOH WR DUUDQJH 5DLQERZV EHUWBBYHRHDW KXBSBUPH RV VERI |
LV RXU VFKRRO &KDSODLQ DQG FRWRAKRRID\WHBYVVHVLQBRHYV LN QIS
DYDLODEOH WR VXSSRUW FKLOGUHQ DQG SDUHQWYV

,Q ZH GHYHORSHG D SUD\HU DQBID FDOO!
URRP 7KLV SURYLGHV D SHDFHIXAGUDQG SU
FKLOGUHQ DQG DGXOWV WR PHHWH 3UD\H
PRUQLQJV DUH RUJDQLVHG RQ DRXBORIQWDU\
SDUHQWYV



‘H VXSSRUW RXU 'HDQHU\ E\ SDUMIVNLED QG JHLYH QD\Q H U® W K H
WKH %HGIRUG )HGHUDWLRQ RI &BWHW®R QDFUGIFKRROK LWDB DX @XSD
HYHQW IRU DOO IRXU VFKRROV WR FHOHEUDWH WRJHWKHU

:H EHOLHYH WKDW DV D &DWKRQORR 6/NFK RSRIRHAIN fIRXU PLVV
KLIKHVW TXDOLW\ SDVWRUDO BEDRRPPRGQGLMKI

3OHDVH UHIHU WR RXU ZHE VLWHLWRYVUHDA V\RERD AWHVW 5H(
,QVSHFWLRQ 5HSRUW ‘H DUH YHQ\J5OBBW
HYHU\ FDWHJRU\

6FKRRO XQLIRUP

7KH 6FKRRO *RYHUQRUV KDYH DGRISWHKRROYBOK@WDU\ FRGH

6ZHDWVKLUWYV | JROG RU JUH\ ZLWK
EODFN ZKLWH VFKRRO ORJR

&DUGLJDQV | JUH\ ZLWK JROG EODEFN
VFKRRO ORJR

3ROR VKLUWYV | ZKLWH

7URXVHUV RU VNLUWYV | JUH\

6KRHV | EODFN ZLWK JUH\ VRFNYV
*LUOV PD\ ZHDU ZKLWH VRFNV RU
JUH\ RU EODFN WLJKWYV 1R WUDLQHUYV
DUH DOORZHG

JRU 3( WKH FKLOGUHQ VKRXOG ZHDVKZKIWWHD QB X\QKRQWNVNEZGW
ZKLWH SOLPVROOV ,Q ZLQWHUWRKXYVHKWOGBN QXD WH DYGL WD L !
JDPHV DUH SODQQHG

7TKH VFKRRO DOVR UHFRPPHQGV WKDLW®GIRHQKWKRX\KG UIHDAIRQ VF K
3( DQG WKDW D 3( EDJ ZLWK D GUDLAODEWH JUIRP XMAKIKRO De
FORWKLQJ VKRXOG EH FOHDU@MDPMHUNHG ZLWK WKH FKLOG-V



7KH ZHDULQJ Rl MHZHOOHU\ DWW FKRWRWL QUYGCFDRQ BDXWH FRRD V
VDIHW\ SUREOHPV HVSHFLDOO\ LQ7RH DR %GHUIFRRHIW OHVIVRQYW W K
FKLOG GRHV QRW ZHDU MHZHOOWRKRROKHU WKDQ ZDWFKHV WR

6FKRRO 6 XSSRUW &RQWULEXWLRQV WR &KDULWLHYV

7TKH VFKRRO DFWLYHO\ VXSSRUWNXWDR@XREXW RIKAKDHDLWNEHW K |
DFWLYLWLHV 7TKH FKLOGUHQ OHROQYLERD LWK HW RK DX SIR WM v
FRPPXQLW\ DQG WKH ZLGHU ZRUGM®U WKHQORKWXGBUWRKRROVH P
&$)2' DQG WKH 1DWLRQDO &KLOGUHPH FREPOIHFSW KQ@QW RH VYRR G S
JLYHQ WR D ORFDO UHIXJH 7KHJAKRIOWKH @ BBIRX YRH IRWKHUV

3DUHQWDO ,QYROYHPHQW

‘H YDOXH WKH FORVH FR RSHUDWLR/@H NWERRQ DU QI\WW SD O
LQIRUPHG Rl VFKRRO HYHQWYV ZIOWMK WHUXODQ GDMLIBEWEY QAE\V Y
DUH UHOD\HG WR SDUHQWYV E\ HIHIK 6 RUOEBDWLWHDFKHU RQ D

2Q HQWHULQJ WKH VFKRRO SX8HGVWRQGLSQ WDH @RWPWH D 8 FKIRROL $J
7KLV DJUHHPHQW FOHDUO\ LGHQWEW H3R GWKFH WBDMW DHQIGV &R QT
VFKRRO DQG LV DQ DJUHHPHQW KHRPKZBGEK @ H IEGI® ICHYDHU @ D C
WKHPVHOYHV LQ D PDQQHU WR Z®GFWX KMKZK FDK) FEFRPBXRKW\DZL O

378

‘H KDYH D YHU\ DFWLYH 3 7 $ ZKRZUWXSR UM WALIQH DFMRRQWLH
FKLOGUHQ DQG IRU IDPLOLHV UYRUWPDYSOHU GEDPRWRPERH H\
37 % SURYLGHV D YDOXDEOH OL QW H HDWBH R Q HUPK /K S SIRQGY KR
HYHQWV



6FKRRO IXQG %XLOGLQJ IXQG

$ YROXQWDU\ FRQWULEXWLRQ RVWHGSHW IBPER\ VIFK RIRHX XHD U
6&+22/-6 %8,/',1* )81' *RYHUQRUV 1IZQ D O EIH UHRTOKHYWD U\ FRQ\
DQQXDOO\ LQ 6HSWHPEHU IURP HYHUM VBRIQOAL BLRO PW M \B HWHKKIHY H
PDLQWHQDQFH DQG LPSURYHPHQWZRO QRXW BXLIOMGL@ID 6 WKERK
DFFRXQW KHOG E\ WKH 'LRFHVH PIGOX\QHNG BAXR ONGIIHBI R X ® HRR G
GHOLYHU WKH EXUULEXOXP

'DWD SURWHFWLRQ

6FKRROV ORFDO HGXFDWLRQ DRXKRKR URW L(H\X FOBVEL R/G HD QHS B N 1AVO
LQIRUPDWLRQ RQ SXSLOV LQ RWGHWHW R DUX® LVOK G RHL@X FDRVK R @ H
WKH 'DWD 3URWHFWLRQ $FW UK WAK [PGLD/Q W KDIPVR QA KRIWGKIIW D
SXSLOV PXVW RQO\ EH XVHG IRZHGSH\FODZE $XO6RWHW DOLAWRRI W
GDWD KHOG DQG ZK\ WKDW GDWHDLE KIBOCVEQRYRVRKRPQEH F
E\ FRQWDFWLQJ WKH 6FKRRO R WIHFHWR B QVXIHL F($ U CDMD %SH&I R U G V
&RXQFLO

6PRNLQJ SROLF\

'H KDYH PO 6IFRRABR®ILEGY RQ VFKRRO SUHPLVHYV



