
7KLV�LQVWLWXWLRQ�LV�DQ�HTXDO�RSSRUWXQLW\�SURYLGHU DQG�HPSOR\HU�

'DWHV�WR�UHPHPEHU�
6$7�IRU�-XQLRUV���7XHVGD\��$SULO���

(QG�RI�7ULPHVWHU���IRU�3HULRGV�������7KXUVGD\��$SULO ��
+6�&RQIHUHQFHV���7KXUVGD\��$SULO���QG

1(;7�6&+22/�%2$5'�=220�0((7,1*�
5HJXODU�%RDUG�0HHWLQJ��:HGQHVGD\��$SULO���VW��DW�� SP

:LWK�&29,'����UHVWULFWLRQV�DQG�VRFLDO�GLVWDQFLQJ� PHHWLQJV�RI�WKH�&6'�ERDUG�DUH�FRQGXFWHG�RQOLQH�

7R�MRLQ�WKH�=RRP�PHHWLQJ� &OLFN�RQ�WKH�IROORZLQJ�OLQN� KWWSV���XV��ZHE�]RRP�XV�M������������

3XEOLF�&RPPHQWV� ,QVWUXFWLRQV�WR�SURYLGH�SXEOLF�FRPPHQWV FDQ�EH�IRXQG�ZLWKLQ�WKH�PHHWLQJ�DJHQGD
XQGHU�WKH�³,QWURGXFWLRQ�DQG�&RPPHQWV�RI�*XHVWV�DQG 5HSUHVHQWDWLYHV´�VHFWLRQ���,W�ZLOO�EH�SRVWHG�RQ
WKH�SXEOLF�%RDUG%RRN�VLWH�YLD�WKLV�OLQN� KWWSV���PHHWLQJV�ERDUGERRN�RUJ�3XEOLF�2UJDQL]DWLRQ�����

%RDUG�3ROLF\�0DQXDO� 7KH�SXEOLF�FDQ�UHDG�WKH�YDULRXV &RUEHWW�6FKRRO�'LVWULFW�%RDUG�SROLFLHV�
3OHDVH�FOLFN�WKLV�OLQN�WR�DFFHVV�WKHP� KWWS���SROLF\�RVED�RUJ�FRUEHWW�LQGH[�DVS

6FKRRO�%RDUG�0HPEHUV�
0LFKHOOH�9R�� %RDUG�&KDLU 'DYLG�*RUPDQ�� %RDUG�9LFH &KDLU
%RE�%XWWNH��.DWH\�.LQQHDU��7RGG�0LFNDOVRQ��7RGG�5HGIHUQ� 5HEHFFD�%UDWWRQ�

6WXGHQW�5HSUHVHQWDWLYH���6SHQFHU�$UQROG

%8'*(7�&200,77((�0((7,1*6�$5(�67$57,1*

7KH�IROORZLQJ�DUH�WKH�GDWHV�IRU�WKH�&6'�%XGJHW�&RPPLWWHH PHHWLQJV�

:HGQHVGD\��$SULO��������SP
:HGQHVGD\��0D\��������SP
:HGQHVGD\��0D\��������SP
:HGQHVGD\��-XQH������&6'�3XEOLF�+HDULQJ�RI�WKH�%XGJHW� %RDUG�PHHWLQJ�IROORZV�GLUHFWO\�DIWHU�

)RU�QRZ�LW�LV�DVVXPHG�WKHVH�PHHWLQJV�ZLOO�EH�YLD�=RRP� SOHDVH�FKHFN�WKH�DJHQGD� FOLFN�KHUH�

7KHVH�DUH�SXEOLF�PHHWLQJV�WR�GLVFXVV�WKH�EXGJHW�IRU WKH�ILVFDO�\HDU�-XO\���������WR�-XQH����������
$Q\�SHUVRQ�PD\�DWWHQG�DQG�SURYLGH�FRPPHQW�RQ�WKH�SURSRVHG SURJUDPV�WR�WKH�&6'�%XGJHW
&RPPLWWHH���3XEOLF�FRPPHQW�ZLOO�EH�WDNHQ�E\�HPDLO DQG�OLYH�YLD�=RRP�

7KH���������EXGJHW�GRFXPHQWV�PD\�EH�YLHZHG�E\ FOLFNLQJ KHUH���:DWFK�WKLV�VDPH�OLQN�IRU��������
EXGJHW�LQIRUPDWLRQ�
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)520�,17(5,0�683(5,17(1'(17�'$1�:2/'���

,W�KDV�EHHQ�YHU\�QLFH�WR�JUHHW�RXU�\RXQJHVW�VWXGHQWV EDFN�WR�FDPSXV��DQG�ZH�ORRN
IRUZDUG�WR�DGGLQJ�WKH�UHVW�RI�WKH�JUDGH�OHYHOV�LQ WKH�QH[W�IHZ�ZHHNV���7KH�VWDWH
UHTXLUHPHQW�WKDW�ZH�VWDUW�VPDOO�DQG��VWHS�LQ��WR�PRUH DQG�PRUH�VWXGHQWV�RQ
FDPSXV�VHHPHG�FXPEHUVRPH�DQG�XQQHFHVVDU\�DW�ILUVW� EXW�WKH�EHQHILWV�DUH�QRZ
EHFRPLQJ�DSSDUHQW�DV�ZH�REVHUYH��OHDUQ��DQG�PRGLI\ RXU�SODQV�DQG�SURFHGXUHV
IRU�ERWK�LQFUHDVHG�VDIHW\�DQG�HIILFLHQF\���2XU�UHRSHQLQJ SODQV�IRU�&$36��&*6�
DQG�&06�ZHUH�DOO�LQ�OLQH�ZLWK�*RYHUQRU�%URZQ
V�UHFHQW GLUHFWLYHV��EXW�ZH�DUH
PRGLI\LQJ�RXU�SODQ�IRU�WKH�KLJK�VFKRRO�VWXGHQWV� :H�WUXO\�DSSUHFLDWH�\RXU
SDWLHQFH�DV�ZH�ZRUN�WKURXJK�WKHVH�HYHU�FKDQJLQJ�SURWRFROV DQG�UHTXLUHPHQWV�

3ODQV�IRU�UHORFDWLQJ�WKH�PLGGOH�VFKRRO�DQG�GLVWULFW RIILFHV�DUH�SURJUHVVLQJ���7KH�DUFKLWHFWV�KDYH
FUHDWHG�GUDIW�SODQV�WKDW�VHHP�WR�PHHW�RXU�PLQLPXP QHHGV�ZLWKLQ�RXU�EXGJHW��DQG�WKH�:RRGDUG�VLWH
KDV�EHHQ�SUHSDUHG�IRU�FRXQW\�LQVSHFWLRQV�UHJDUGLQJ ZDVWHZDWHU�DQG�VWRUP�UXQRII���7KH�ERQG�LV
VFKHGXOHG�IRU�VDOH�RQ�$SULO������:H�DUH�VWLOO�RSWLPLVWLF DERXW�PRYLQJ�LQWR�WKH�UHPRGHOHG�IDFLOLW\�LQ
$XJXVW�RI������

),567�'$<�RI�+<%5,'�/($51,1*�DW�WKH�*5$'(�6&+22/�	 &$36

³,�FRXOGQ
W�KDYH�EHHQ�SURXGHU�RI�RXU�.���7HDP�RQ�0DUFK ��WK�
7KH\�52&.('�WKHLU�ILUVW�GD\�RI�K\EULG�ZLWK�WKH�ORYH DQG�VXSSRUW
RI�RXU�SDUD�VXSSRUW�WHDP�DQG�JUDGH�VFKRRO�RIILFH�VWDII� 7KDQNV
WR�.DWK\�&KLOGUHVV�IRU�WUDIILF�FRQWURO�LQ�WKH�PRUQLQJ� RXU
WUDQVSRUWDWLRQ�WHDP��DQG�HYHU\RQH�HOVH�WKDW�PDGH�WKLV GD\
KDSSHQ���2XU�GURS�RII�ZHQW�ZHOO��WKH�NLGV�KDG�D�JUHDW GD\��DQG
ZH�DUH�JRLQJ�WR�PDNH�VRPH�PLQRU�DGMXVWPHQWV�WR�SLFN XS�´
��0UV��'DZNLQV��*6�3ULQFLSDO�

$�YLGHR�IURP�)R[����.379�1HZV�FDQ�EH�YLHZHG�E\ FOLFNLQJ KHUH�
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)520�056��'$:.,16��*5$'(�6&+22/�35,1&,3$/
2YHU�D�\HDU�DJR�ZH�VHQW�RXU�VWXGHQWV�KRPH�WR�OHDUQ DW�KRPH��ZKLOH�ZH�QDYLJDWHG�OLIH�GXULQJ�D�JOREDO
SDQGHPLF��2Q�0DUFK���WK��D�\HDU�WR�WKH�GD\�WKDW�ZH VHQW�NLGV�KRPH��&RUEHWW�*UDGH�6FKRRO�MR\IXOO\�ZHOFRPHG
EDFN�RXU�.���VWXGHQWV�IRU�RQ�VLWH�OHDUQLQJ��2XU�WHDFKHUV ZHUH�YHU\�H[FLWHG�WR�EH�EDFN�WR�LQ�SHUVRQ�OHDUQLQJ DQG
WKLV�ZHHN�ZH�JUHHWHG�RXU�����NLGV�WR�WKHLU�ILUVW�ZHHN EDFN�

+DYLQJ�RXU�VWXGHQWV�EDFN�RQ�VLWH�PHDQV�IHZHU�VWXGHQWV LQ�D�FODVVURRP�HDFK�GD\��HYHU\RQH�ZHDULQJ�IDFH
FRYHULQJV�DV�WKH\�OHDUQ�WRJHWKHU��DQG�D�ORW�RI�KDQGZDVKLQJ DQG�VDQLWL]LQJ��%HLQJ�RQ�VLWH�DOPRVW�PHDQV
WHDFKHUV�FDQ�WHDFK�PRUH�HIIHFWLYHO\��VWXGHQWV�KDYH PRUH�HQJDJHPHQW�ZLWK�WKHLU�SHHUV��DQG�SDUHQWV�DUH H[FLWHG
WR�JHW�WKHLU�NLGV�EDFN�LQWR�WKHLU�FODVVURRPV�

'XULQJ�WKLV�SDVW�\HDU��ZH�DSSUHFLDWH�WKH�GHGLFDWLRQ RXU�SDUHQWV��VWXGHQWV��DQG�VWDII�KDYH�VKRZQ�GXULQJ D
GLIILFXOW�WLPH��$OO�ZDV�QRW�ORVW��ERWK�WHDFKHUV�DQG WKHLU�VWXGHQWV�OHDUQHG�D�ORW�PRUH�DERXW�WHFKQRORJ\� .LGV�DOVR
OHDUQHG�KRZ�WR�IROORZ�D�VFKHGXOH�DQG�KRZ�WR�EHFRPH D�ELW�PRUH�LQGHSHQGHQW��1RZ�WKDW�ZH�DUH�EDFN�LW�LV ORYHO\
WR�VHH�NLGV�UHDGLQJ�ERRNV��SDLQWLQJ�SLFWXUHV��WKLQNLQJ DERXW�PDWK�SUREOHPV��DQG�ODXJKLQJ�WRJHWKHU�

$IWHU�VSULQJ�EUHDN��&RUEHWW�*UDGH�6FKRRO�ZLOO�ZHOFRPH DOO�.���VWXGHQWV�EDFN�WR�RQ�VLWH�LQVWUXFWLRQ�IRU WZR�GD\V
DQG�RII�VLWH�IRU�WZR�GD\V��&RKRUW�$�VWXGHQWV�ZLOO MRLQ�XV�RQ�0RQGD\V�DQG�7XHVGD\V��&RKRUW�%�ZLOO�EH RQ�VLWH�RQ
:HGQHVGD\�DQG�7KXUVGD\V��2XU�GD\�LV�VOLJKWO\�VKRUWHU� �����DP�XQWLO������SP��3OHDVH�EH�DZDUH�RI�RXU�SDUNLQJ
ORW�DQG�WUDIILF�FKDQJHV�IRU�PRUQLQJ�DUULYDOV�DQG�DIWHUQRRQ GHSDUWXUHV�

67$7(�$66(660(176
6WDWH�ODZ�UHTXLUHV�GLVWULFWV�WR�VHQG�LQIRUPDWLRQ�WR IDPLOLHV�UHJDUGLQJ
WKHLU�ULJKW�WR�RSW�RXW�RI�WKH�0DWK�DQG�/DQJXDJH�$UWV VWDWH�DVVHVVPHQWV�
,I�\RX�ZDQW�WR�RSW�\RXU�FKLOG�RXW�RI�WHVWLQJ��\RX FDQ�ILOO�RXW�WKH�IRUP�LQ
WKH�OLQN�EHORZ�DQG�VHQG�LW�WR�\RXU�EXLOGLQJ�SULQFLSDO� ,W�LV�D�ILOODEOH�3')
WKLV�\HDU�VR�\RX�VKRXOG�EH�DEOH�WR�ILOO�LW�RXW�DQG HPDLO�LW�

)RUP� 2SW�2XWB)RUPB5HYLVHG��B��B��BILOODEOH�SGI
2'(�/HWWHU� 3DUHQWB0HVVDJHB2SW�2XWB)RUPB&RPPXQLFDWLRQB(QJOLVK�B��B���SGI

%$&.�,1�$&7,21�
,W�ZDV�JUHDW�WR�VHH�WKH�&DUGV�EDFN�LQ�DFWLRQ���9ROOH\EDOO� IRRWEDOO��VRFFHU��FURVV
FRXQWU\��HYHU\RQH�ZDV�RQ�ILUH���6HHLQJ�WKH�NLGV��DQG FRDFKHV��GLVSOD\�WKH
SDVVLRQ�RI�FRPSHWLWLRQ�ZDV�JUHDW��

$�ELJ�WKDQNV�WR�DWKOHWLF�GLUHFWRU��-�3��6RXODJQHW� IRU�DOO�WKH�ZRUN�WKDW�KDV�JRQH
LQWR�JHWWLQJ�WKLV�VWDUWHG�RQ�D�PRPHQW¶V�QRWLFH�

7KH�&URVV�&RXQWU\�VHDVRQ�KDV�EHHQ�JRLQJ�JUHDW��2XU UXQQHUV
KDYH�FRQVLVWHQWO\�UXQ�ZHOO�LQ�ERWK�UDFHV�DQG�SUDFWLFHV ZLWK�HYHU\�UXQQHU�LPSURYLQJ�DV
WKH�VHDVRQ�KDV�SURJUHVVHG���2XU�ZRPHQ
V�WHDP�LV�FXUUHQWO\ RQ�SDFH�WR�TXDOLI\�IRU�WKH
6WDWH�;&�PHHW�DQG�RXU�PHQ
V�WHDP�MXVW�UHFRUGHG�ILYH SHUVRQDO�UHFRUGV�DQG�WKUHH�PRUH
VHDVRQ�UHFRUGV���,�DP�VR�LPSUHVVHG�E\�WKH�ZRUN�HWKLF DQG�GHGLFDWLRQ�WR�H[FHOOHQFH�E\
HYHU\�PHPEHU�RI�RXU�WHDP����&RDFK�5RQGHPD

ϯ



26$$�6SRUWVPDQVKLS
$ZDUG�1RPLQDWLRQ

&RQJUDWXODWLRQV�&RUEHWW�-9�9ROOH\EDOO�

7KLV�LV�D�UHFRJQLWLRQ�SURJUDP�WKDW�JLYHV�26$$�VSRUW
RIILFLDOV�WKH�RSSRUWXQLW\�WR�KLJKOLJKW�WKH�SRVLWLYH
VSRUWVPDQVKLS�WKDW�WKH\�VHH�RQ�WKH�FRXUW�
(DFK�SURJUDP�WKDW�UHFHLYHV�D�QRPLQDWLRQ�ZLOO�EH
HOLJLEOH�WR�UHFHLYH�WKH�26$$�6SRUWVPDQVKLS�$ZDUG
IRU�WKHLU�DFWLYLW\��ZKLFK
LQFOXGHV�����26$$�&XS
SRLQWV�IRU�RXU�VFKRRO�

,Q�D�UHFHQW�PDWFK��WKH�-9
9ROOH\EDOO�SURJUDP�H[KLELWHG�WKH�JUHDW�TXDOLWLHV�WKDW WKH�26$$�ORRNV�IRU�LQ
WHDPV��SURJUDPV��DQG�FRPPXQLWLHV�DFURVV�WKH�VWDWH� DQG�WKH�PDWFK
RIILFLDO�QRWLFHG�

.HHS�XS�WKH�*5($7�ZRUN�

92//(<%$//�6(1,25�1,*+7

7KLV�\HDU��ZH�FHOHEUDWHG�VHYHQ�VHQLRUV�RQ�6HQLRU�1LJKW YHUVXV�*ODGVWRQH�
7KH�&DUGLQDOV�ZRQ�LQ�WKUHH�DQG�DUH�FXUUHQWO\�ILUVW LQ�WKH�7UL�9DOOH\�/HDJXH��,I
WKH�/DG\�&DUGV�VHFXUH�WKH�OHDJXH�FKDPSLRQVKLS�IRU WKH�VHFRQG�\HDU�LQ�D
URZ��WKH\�ZLOO�UHFHLYH�DQ�DXWRPDWLF�VSRW�LQ�WKH���WHDP �$�VWDWH�EUDFNHW�

6HQLRUV��(PPD�'LOODUG��3D\WRQ�+RUYDWK��6DPP\�&DOGHUEDQN� 0LFKHOH�(PHU\�
0LPL�7HVXORY��0RUJDQ�6WDIIRUG��DQG�(VWKHU�5RJHUV�

%(�$�<($5%22.�$1*(/�
(YHU\�\HDU�WKHUH�DUH�GHVHUYLQJ�VWXGHQWV�ZKR�FDQ
W DIIRUG�D�\HDUERRN��:H
YH
VWDUWHG�D�SURJUDP�WR�KHOS���%\�GRQDWLQJ������� \RX FDQ�SXUFKDVH�D�\HDUERRN�IRU
RQH�RI�WKHVH�VWXGHQWV���,W�PHDQV�WKH�ZRUOG�WR�RQH ZKR�JHWV�DQ�XQH[SHFWHG
\HDUERRN���3OHDVH�FRQVLGHU�EHLQJ�SDUW�RI�WKLV�JUHDW QHZ�SURJUDP�

0DNH�\RXU�FKHFN�SD\DEOH�WR�&RUEHWW�+LJK�6FKRRO�DQG ZULWH <HDUERRN�$QJHO LQ�WKH�PHPR�OLQH���0DLO
WR��&RUEHWW�6FKRRO�'LVWULFW��DWWQ��'HEELH�6FKQHLGHU� ������(��+LVW��&RO��5LY��+Z\��&RUEHWW��25�������
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0$,1�&$0386�3,&785(�'$<�,6�&20,1*�

&RUEHWW�.���*6�PDLQ�FDPSXV�VWXGHQWV��DOO�VWXGHQWV ��&'/��+\EULG�	�/,3,��
0RQGD\��$SULO�������DP���������SP

:HGQHVGD\��$SULO�������DP���������SP

&RUEHWW�����06�PDLQ�FDPSXV�VWXGHQWV��DOO�VWXGHQWV ��&'/��+\EULG�	�/,3,��
0RQGD\��$SULO�����������SP�����SP� �0U� /HRQH��0U� /XWHV��0UV��<RXQJ
V�FODVVHV

:HGQHVGD\��$SULO�����������SP�����SP� �0U� +RXFN� 0UV��&KXUFK��0U��%DOER
V�FODVVHV

&RUEHWW�+6�VWXGHQWV��DOO�VWXGHQWV���&'/��+\EULG�	 /,3,��
&RKRUW�$���0RQGD\��$SULO�����������SP��������SP

&RKRUW�%���:HGQHVGD\��$SULO�����������SP��������SP
:H�ZLOO�QRW�EH�KDYLQJ�DQ\�UHWDNH�GD\V��WKLV�ZLOO�EH D�RQH�DQG�GRQH�

4XHVWLRQV"��3OHDVH�FRQWDFW�WKH�*6�RIILFH�DW������������� DQG�RU�WKH�06�+6�RIILFH�DW��������������

����������<($5%22.6 IRU�*U�����PDLQ�FDPSXV��WKURXJK *U����

21�6$/(�12:������HDFK�
2QOLQH�3XUFKDVLQJ�
Ɣ *R�WR KWWSV���ZZZ�P\PHDOWLPH�FRP WR�VHW�XS�DQ

DFFRXQW��LI�\RX�GRQ¶W�KDYH�RQH�
Ɣ <RX¶OO�QHHG�\RXU�VWXGHQW¶V�VFKRRO�,'�QXPEHU
Ɣ 6HOHFW�IURP�WKH�+LJK�6FKRRO�GURSGRZQ�PHQX�

*UDGHV������<HDUERRN�������
Ɣ 0HDO7LPH�ZLOO�FKDUJH�\RXU�GHELW�FUHGLW�FDUG�DQG�DOVR DGG�D�VPDOO

WUDQVDFWLRQ�IHH

3UHIHU�PDLOLQJ�D�FKHFN"��3OHDVH�PDNH�LW�SD\DEOH�WR &RUEHWW�+LJK�6FKRRO��DQG�PDLO�WR�
&RUEHWW�6FKRRO�'LVWULFW��DWWQ��'HEELH�6FKQHLGHU������� (��+LVW��&RO��5LY��+Z\��&RUEHWW��25�������

&DVK�FDQ�EH�EURXJKW�WR�WKH�GLVWULFW�RIILFH�DW�WKH VDPH�DGGUHVV�

,I�\RX�DUH�LQ�ILQDQFLDO�QHHG��SOHDVH�FRQWDFW�0V��5DGXOHVN �MUDGXOHVN#FRUEHWW�N���RU�XV��RU
0V��*LEEV��HJLEEV#FRUEHWW�N���RU�XV��WR�OHW�WKHP�NQRZ \RX¶G�OLNH�WKH�KHOS�RI�D�<HDUERRN�$QJHO�

$Q�DQJHO�ZLOO�VXSSRUW�\RXU�VWXGHQW�ZLWK�WKH�JLIW�RI D�\HDUERRN�

ϲ



268�35(6,'(17,$/�6&+2/$56+,3�$:$5'6

7KH�268�3UHVLGHQWLDO�6FKRODUVKLS�$ZDUG�SRRO�RI�UHFLSLHQWV ZDV�YHU\�LPSUHVVLYH�ZLWK�DQ�DYHUDJH
XQZHLJKWHG�ZHLJKWHG�*3$�RI�D�������DQG�������UHVSHFWLYHO\� $GGLWLRQDOO\��DURXQG�����RI�UHFLSLHQWV
DUH�ILUVW�JHQHUDWLRQ�VWXGHQWV�ZKLFK�LV�D�KXJH�LQFUHDVH IURP�ODVW�\HDU¶V����

7KH�VWXGHQWV�IURP�&RUEHWW�+LJK�6FKRRO�ZKR�KDYH�EHHQ VHOHFWHG�IRU�WKH�3UHVLGHQWLDO�6FKRODUVKLS�DUH
�GUXPUROO��SOHDVH���(OLJK�$URQ�DQG�5\DQ�%XQQHOO�

7KHVH�VWXGHQWV�ZLOO�UHFHLYH������������������SHU�\HDU� UHQHZDEOH�IRU�XS�WR�IRXU�\HDUV�WRWDO��WRZDUG
268�HGXFDWLRQDO�H[SHQVHV��7KRVH�FRPPLWWLQJ�WR�268 ZLOO�DOVR�KDYH�WKHLU�$GYDQFHG�7XLWLRQ�'HSRVLW
�$7'��ZDLYHG�DORQJ�ZLWK�RWKHU�SHUNV�WKDW�FDQ�EH�IRXQG DW�
KWWSV���DGPLVVLRQV�RUHJRQVWDWH�HGX�SUHVLGHQWLDO�SHUNV

$V�D�UHPLQGHU��WKH�3UHVLGHQWLDO�6FKRODUVKLS�ZLOO�UHSODFH WKH�)LQOH\�$FDGHPLF�([FHOOHQFH�6FKRODUVKLS
VWXGHQWV�ZHUH�SUHYLRXVO\�DZDUGHG��$Q\�VFKRODUVKLSV DZDUGHG�WKURXJK�6FKRODU'ROODUV�DUH�VWDFNDEOH
ZLWK�WKH�3UHVLGHQWLDO�6FKRODUVKLS�DQG�VWXGHQWV�ZLOO EH�QRWLILHG�RI�WKRVH�DZDUGV�VHSDUDWHO\�

&RQJUDWXODWLRQV�(OLJK�DQG�5\DQ�

&25%(77�+$6�+($57�

:H¶UH�VR�LPSUHVVHG�ZLWK�WKH�JUDGH�VFKRRO�VWXGHQWV� 6HYHQW\�ILYH�VWXGHQWV
UHJLVWHUHG�WR�SDUWLFLSDWH�LQ�WKH����� .LGV�+HDUW�&KDOOHQJH SXW�RQ�E\�WKH�$PHULFDQ
+HDUW�$VVRFLDWLRQ���7KLUW\�VHYHQ�VWXGHQWV�SOHGJHG WR�PRYH�PRUH��QLQHWHHQ
VWXGHQWV�SOHGJHG�WR�EHLQJ�NLQGHU��DQG�QLQHWHHQ�VWXGHQWV FKRVH�GULQNLQJ�PRUH
ZDWHU���3OXV�WKHVH�VWXGHQWV�EHDW�WKHLU�JRDO�RI���������� E\�UDLVLQJ�����������
7KH .LGV�+HDUW�&KDOOHQJH LV�D�IXQ�DQG�H[FLWLQJ�HYHQW ZKHUH�VWXGHQWV�OHDUQ�DERXW

WKHLU�KHDUW�ZKLOH�KHOSLQJ�RWKHUV�E\�UDLVLQJ�PRQH\ IRU�WKH�$PHULFDQ�+HDUW�$VVRFLDWLRQ���,W�SUHSDUHV
FKLOGUHQ�IRU�VXFFHVV�WKURXJK�SK\VLFDO�DQG�HPRWLRQDO ZHOO�EHLQJ�

)RU�HYHQ�PRUH�IXQ��HQRXJK�VWXGHQWV�UHJLVWHUHG�WR�HDUQ KDYLQJ�RQH�VWDII�PHPEHU�VLOO\�VWULQJHG��DQG
UDLVHG�HQRXJK�PRQH\�WR�KDYH�HLJKW�VWDII�PHPEHUV�SLHG LQ�WKH�IDFH���PD\EH�EHIRUH�WKH�HQG�RI�WKH
VFKRRO�\HDU�ZKHQ�ZH¶UH�QRW�VR�EXV\����7KDQNV�VR�PXFK WR�HYHU\RQH�ZKR�ZRUNHG�YHU\�KDUG�LQ�SODQQLQJ
WKLV�HYHQW�DQG�PDNLQJ�LW�VXFFHVVIXO���6WXGHQWV�DQG IDPLOLHV�KDG�IXQ�JHWWLQJ�KHDOWK\�WRJHWKHU�
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&$36�$57,676
0\�QDPH�LV�/XQD�0DFNDQHVV�DQG�,�KDYH�UHFHQWO\�EHHQ GUDZLQJ�GLJLWDOO\���0\�SDVW
H[SHULHQFHV�ZLWK�DUW�LV�KXPDQ�RUJDQV�DQG�ZDWHUFRORU� ,�ORYH�DOO�NLQGV�RI�DUW�WKRXJK
,�WKLQN�OLWHUDWXUH�LV�P\�IDYRULWH�IRUP���7KLV�GUDZLQJ LV�RQH�RI�P\�ILUVW�DVVLJQPHQWV
IRU�HQULFKPHQW��KDYLQJ�QHYHU�WDNHQ�WKH�FODVV�EHIRUH� $OWKRXJK�LW�ZDV�KRUULEO\�ODWH
DQG�FRXOG�XVH�D�ORW�RI�ZRUN��,�IHHO�OLNH�WKLV�KHOSHG PH�JHW�RXW�RI�P\�FRPIRUW�]RQH���,
KDG�QHYHU�PDGH�DUW�RQ�D�FRPSXWHU�EHIRUH�DQG�WKLV�RSHQHG D�QHZ�ZRUOG�WR�PH�
7KLV�LV�RQH�RI�WKH�ORQJHVW�SURMHFWV�,
YH�HYHU�ZRUNHG RQ�DQG�,
G�EH�O\LQJ�LI�,�VDLG�LW
GLGQ
W�VWUHVV�PH�RXW�

0\�QDPH�LV�*UHWD�0LOOHU���,�KDYH�EHHQ�LQ�0U��/RQJ
V
HQULFKPHQW�VLQFH��WK�JUDGH��:H�KDG�ZRUNHG�ZLWK�WKH

SRO\OLQH�WRRO�EHIRUH�LQ�HQULFKPHQW�VR�LW�ZDVQ
W�WKDW QHZ�WR�PH���,�KDYH�WULHG�PDQ\
GLIIHUHQW�DUW�IRUPV�DQG�PHGLD�ZLWK�D�ORW�RI�GLIIHUHQW PDWHULDOV��DQG�,�WKLQN�SDLQWLQJ
KDV�EHHQ�P\�IDYRULWH�RQH�VR�IDU���7KLV�SLHFH�ZDV�PDGH RQ�*RRJOH�'UDZLQJV�ZLWK

WKH�SRO\OLQH�WRRO���%HFDXVH�WKLV�ZDVQ
W�WKDW�QHZ�WR PH�,�ZDV�DEOH�WR�FKDOOHQJH
P\VHOI�DQG�GR�PRUH�LQWULFDWH�GHWDLOV�WKDW�,�KDYHQ
W GRQH�EHIRUH���,�DP�SURXG�RI�WKLV

SLHFH�EHFDXVH�DW�WLPHV�,�ZRXOG�JHW�ERUHG�DQG�QRW�IHHO OLNH�ILQLVKLQJ�LW��EXW�,�KDG
SXVKHG�WKURXJK�DQG�,�DP�YHU\�KDSS\�ZLWK�KRZ�LW�KDV WXUQHG�RXW�

($51 +,*+�6&+22/�/$1*8$*(�&5(',7

&DQ�\RX�XQGHUVWDQG��UHDG��ZULWH��DQG�VSHDN�LQ�D�ODQJXDJH RWKHU�WKDQ�(QJOLVK"��,I�WKLV�LV�\RX��&RUEHWW
LV�RIIHULQJ�DQ�DVVHVVPHQW�IRU�\RX�WR�GHPRQVWUDWH�\RXU KRPH�ODQJXDJH�VNLOOV�IRU�KLJK�VFKRRO�ODQJXDJH
FUHGLW���3OHDVH�FRQWDFW�RXU�ODQJXDJH�VSHFLDOLVW��0HOLVVD 'DYLV��DW PGDYLV#FRUEHWW�N���RU�XV IRU�PRUH
LQIRUPDWLRQ�

7+$1.�<28�&2/80%,$�*5$1*(������

0DQ\��PDQ\�WKDQNV�WR�WKH�PHPEHUV�RI�&ROXPELD�*UDQJH �����IRU�WKHLU�JHQHURXV�JLIW�RI�D�������JLIW
FDUG�IURP�/L]¶V�&RIIHH�&DELQ�WR�HDFK�DQG�HYHU\�PHPEHU RI�WKH�HQWLUH�&RUEHWW�6FKRRO�'LVWULFW�VWDII�
:H�WUXO\�DSSUHFLDWH�\RXU�VXSSRUW�GXULQJ�WKHVH�FKDOOHQJLQJ WLPHV�

:H�FDQ�GR�DQ\WKLQJ�ZKHQ�IRUWLILHG�ZLWK�GHOLFLRXV�FRIIHH��

ϴ



)URP�WKH�+HDOWK�5RRP�
,W�LV�ZRQGHUIXO�WR�VHH�VWXGHQWV�EDFN�RQ�FDPSXV�DQG KHDU�WKHLU�YRLFHV�DJDLQ�

7KH�ODVW�WZHOYH�PRQWKV�KDYH�KDG�D�QHFHVVDU\�IRFXV RQ�FRPPXQLFDEOH�GLVHDVH
SUHYHQWLRQ���1RZ�LV�D�JRRG�WLPH�WR�FRQVLGHU�FDULQJ IRU�\RXU�VWXGHQW¶V�JUHDW�VPLOH�DQG
UHFRQQHFW�ZLWK�\RXU�GHQWDO�KHDOWK�SURYLGHU�

,�KDYH�LQFOXGHG�VRPH�UHVRXUFHV�IRU�GHQWDO�FDUH�WKDW PD\�EH�KHOSIXO�WR�SDUHQWV�

5HJLRQDO�5HVRXUFHV

0W��+RRG�&RPPXQLW\�&ROOHJH�'HQWDO�+\JLHQH�3URJUDP
������6(�6WDUN�6W���6WH������
*UHVKDP��25������
3KRQH��������������
:HE��ZZZ�PKFF�HGX
6HUYLFHV�3URYLGHG��'HQWDO�K\JLHQH�VHUYLFHV�WR�7UL�&RXQW\ UHVLGHQWV�RQO\��+\JLHQH��IOXRULGH��VHDODQWV�
[�UD\V�
3RSXODWLRQ�6HUYHG��$GXOWV�DQG�FKLOGUHQ
+RXUV��2SHQ�VFKRRO�\HDU��FORVHG�VXPPHUV�DQG�KROLGD\V� 1R�ZDON�LQV��FDOO�IRU�HOLJLELOLW\
DQG�DSSRLQWPHQW�
)HHV�,QIR�5HVWULFWLRQV��6OLGLQJ�VFDOH�ZLWK�SURRI�RI LQFRPH�

2+68�6FKRRO�RI�'HQWLVWU\�
�����6:�0RRG\�$YH�
3RUWODQG���25�����������
3KRQH��������������
:HE��ZZZ�RKVX�HGX�VRG
6HUYLFHV�3URYLGHG��(PHUJHQF\�DQG�FRPSUHKHQVLYH�WUHDWPHQW�
3RSXODWLRQ�VHUYHG��$GXOWV�DQG�FKLOGUHQ
+RXUV��2SHQ����$0�����30
)HHV�,QIR�5HVWULFWLRQV��5HGXFHG�IHHV�DW�WLPH�RI�VHUYLFH

2UHJRQ�+HDOWK�&DUH�3ODQ
Ɣ )RU�HPHUJHQF\�FDUH�DQG�2UHJRQ�+HDOWK�3ODQ��2+3��2SHQ &DUG����������������
Ɣ ,I�QRW�FXUUHQWO\�HQUROOHG��DSSO\�IRU�WKH�2UHJRQ�+HDOWK 3ODQ�����������������RU�77<���������������

�0XVW�PHHW�HOLJLELOLW\�FULWHULD�
Ɣ 2UHJRQ�+HDOWK�3ODQ�&OLHQW�+RWOLQH��FDOO�IRU�SUREOHPV ZLWK�HOLJLELOLW\�DQG�VHUYLFH�����������������

,I�\RX�QHHG�PRUH�DVVLVWDQFH�LQ�KHOSLQJ�\RXU�VWXGHQW REWDLQ�QHHGHG�GHQWDO�VHUYLFHV��SOHDVH�OHW�\RXU
VFKRRO�KHDOWK�WHDP�NQRZ�DQG�ZH�ZLOO�GR�RXU�EHVW�WR DVVLVW�\RX�

6WD\�6WURQJ�DQG�+HDOWK\����-XOLH�1DNDPXUD��51

ϵ



678'(176�RI�WKH�0217+
:H¶G�OLNH�WR�UHFRJQL]H�WKH�����$FDGHP\�DQG�&RUEHWW +LJK�6FKRRO 0DUFK�6WXGHQWV�RI�WKH�0RQWK�
7KHVH�VWXGHQWV�ZHUH�QRPLQDWHG�E\�WKHLU�WHDFKHUV�DV EHLQJ�LQGLYLGXDOV�ZKR�EHVW�UHSUHVHQW�WKH�5,6(
YDOXHV� 5HVSHFW� ,QFOXVLRQ� 6XFFHVV��DQG ([FHOOHQFH�

�WK�*UDGH� 0DWWKHZ�&DXOILHOG�� 0DWKHZ�DVNV�JUHDW� PHDQLQJIXO�TXHVWLRQV�LQ�FODVV��RIWHQ�ZKHQ
RWKHUV�GRQ
W�KDYH�WKH�FRXUDJH�WR�DVN���+H�DVNV�IRU KHOS�DQG�JRHV�DERYH�DQG�EH\RQG�LQ
KLV�VFKRRO�ZRUN����0V��/DPEHUW

,�KDYH�EHHQ�VR�LPSUHVVHG�E\�0DWWKHZ���+H�KDV�VKRZQ KLPVHOI�WR�EH�UHVSRQVLEOH��KDUG
ZRUNLQJ��DQG�UHVSHFWIXO�RI�DOO�SHRSOH�LQ�FODVV���+H FRQVLVWHQWO\�DVNV�TXHVWLRQV�DQG
GRHV�PRUH�WKDQ�LV�H[SHFWHG�RI�KLP���,¶P�OXFN\�,�JHW WR�WHDFK�KLP����0U��5RQGHPD

�WK�*UDGH� $ULQ�6SHQFHU�6KHUPDQ�� $ULQ�LV�DQ�H[FHOOHQW VWXGHQW���7KH\�DFWLYHO\�SDUWLFLSDWH�GXULQJ
=RRP�FODVV�DQG�OHW�PH�NQRZ�ZKHQ�WKH\�DUH�FRQIXVHG� ,�UHDOO\�DSSUHFLDWH�NQRZLQJ�,
FDQ�ORRN�WR�$ULQ�WR�WHOO�ZKHWKHU�WKH�PDWHULDO�KDV EHHQ�PDGH�FOHDU���7KH\�WDNH�VFKRRO
VHULRXVO\�DQG�DOZD\V�JHW�WKHLU�ZRUN�GRQH���,�HQMR\ KDYLQJ�$ULQ�LQ�FODVV����0V��7KROH

$ULQ�KDV�GLVWLQJXLVKHG�WKHPVHOYHV�DV�QRW�RQO\�DQ�DPD]LQJ VWXGHQW��EXW�D�UHPDUNDEOH
SHUVRQ�DV�ZHOO���,�DSSUHFLDWH�WKHLU�KXPRU��WKHLU�KDUG ZRUN��DQG�HVSHFLDOO\�WKHLU�GHHS
WKLQNLQJ���,¶P�VR�JODG�$ULQ�LV�LQ�P\�FODVV����0U� 5RQGHPD

��WK�*UDGH� /XF\�3ULFH��� ,�HQMR\HG�KDYLQJ�/XF\�LQ PDWK�ODVW�\HDU���6KH�LV�XQIDLOLQJO\�NLQG��KDUG
ZRUNLQJ��DQG�JHQHURXV���+HU�SUHVHQFH�EULJKWHQV�HYHU\ URRP�VKH�HQWHUV����0V��'XSUH\

/XF\�LV�RQH�RI�WKH�KDUGHVW�ZRUNLQJ�DQG�PRVW�FRQVFLHQWLRXV VWXGHQWV�,�WHDFK���6KH
FRQVLVWHQWO\�DVNV�JUHDW�TXHVWLRQV��FRPPXQLFDWHV�WKRURXJKO\� DQG�JHWV�DOO�RI�KHU�ZRUN
GRQH���+HU�ZRUN�HWKLF�DQG�KHU�ZLOOLQJQHVV�WR�VHHN KHOS�ZKHQ�VKH�QHHGV�LW�LV�DGPLUDEOH�
��0U��5RQGHPD

��WK�*UDGH� %ODNH�.LQQHDU�� $V�D�VWXGHQW�LQ�$3�86 +LVWRU\��%ODNH�KDV�EHHQ�LPSUHVVLYHO\
FRQVFLHQWLRXV�DERXW�KLV�ZRUN�DQG�DWWHQGDQFH���+H�LV FRQVLVWHQWO\�SURGXFLQJ�KLJK
TXDOLW\�ZRUN�DQG�SDUWLFLSDWHV�DFWLYHO\�LQ�FODVV�GLVFXVVLRQV� ,�DP�VR�WKDQNIXO�WR�KDYH
VXFK�D�SRVLWLYH�SUHVHQFH�LQ�P\�FODVV�GXULQJ�WKLV�WRXJK \HDU���+LV�PDWXULW\�DQG
OHDGHUVKLS�KHOS�EULQJ�DORQJ�KLV�SHHUV��WRR����0V� 'XSUH\

,
YH�EHHQ�IRUWXQDWH�WR�KDYH�%ODNH�LQ�FODVVHV�IRU�WKH SDVW�WKUHH�\HDUV���+H�FRQWLQXDOO\
GHPRQVWUDWHV�D�KLJK�OHYHO�RI�UHVSRQVLELOLW\�DQG�ZRUN HWKLF���+H�FDQ�DOZD\V�EH�FRXQWHG
RQ�WR�SDUWLFLSDWH��FDUU\LQJ�KLV�RZQ�ZHLJKW��DQG�RI WKRVH�DURXQG�KLP�����0V��:KLWH

��WK�*UDGH���+DQQDK�(YDQV�� +DQQDK�KROGV�KHUVHOI�WR D�KLJK�VWDQGDUG�DQG�LV�NLQG�DQG�FRQVLGHUDWH
WR�RWKHUV���,�VR�DSSUHFLDWH�KHU�WKRXJKWIXO�UHVSRQVHV LQ�$GYLVRU\�FODVV���6KH�VKRZV�XS
SUHVHQW�DQG�HQJDJHG��HYHQ�ZKHQ�LW�ZRXOG�EH�WHPSWLQJ WR�MXVW�VNDWH�E\���7KDQNV�IRU
EHLQJ�VXFK�DQ�DZHVRPH�SHUVRQ��+DQQDK����0V��7KROH

,�GRQ¶W�JHW�WR�WHDFK�+DQQDK�WKLV�\HDU��EXW�ODVW�\HDU VKH�ZDV�D�MR\�WR�KDYH�LQ�FODVV���6KH
LV�HQWKXVLDVWLF��KDUG�ZRUNLQJ��DQG�VHHNV�WR�LQFOXGH RWKHUV�LQ�KHU�MR\�DQG�KHU�ZRUN���,
ZLVK�,�ZHUH�OXFN\�HQRXJK�WR�VWLOO�KDYH�KHU�LQ�P\�FODVVHV� ��0U��5RQGHPD

ϭϬ
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$SULO�LV &HOHEUDWH�'LYHUVLW\ PRQWK�
%\�FHOHEUDWLQJ�GLIIHUHQFHV�DQG�VLPLODULWLHV�GXULQJ WKLV�PRQWK��LW�LV�KRSHG�WKDW

SHRSOH�ZLOO�JHW�D�GHHSHU�XQGHUVWDQGLQJ�RI�HDFK�RWKHU�

$SULO��UG�� 0$57,1�/87+(5�.,1*��-5��*,9(6�),1$/�63((&+� ³,¶9(�%((1�72
7+(�02817$,1723´���7KLV�VSHHFK��D�VHUPRQ�'U��0DUWLQ /XWKHU�.LQJ�JDYH�DW�0DVRQ
7HPSOH�LQ�0HPSKLV��7HQQHVVHH��RQ�$SULO����������ZDV WKH�ODVW�SXEOLF�DSSHDUDQFH
EHIRUH�KLV�DVVDVVLQDWLRQ�WKH�QH[W�GD\���.LQJ��LQ�0HPSKLV WR�VXSSRUW�D�VWULNH�E\
VDQLWDWLRQ�ZRUNHUV��JLYHV�D�SRLJQDQW�YLVLRQ�RI�WKH YLFWRULRXV�IXWXUH�RI�WKH�FLYLO�ULJKWV
VWUXJJOH��EXW�ZLWKRXW�KLP�WKHUH�WR�ZLWQHVV�LWV�ILQDO WULXPSK���7R�PDQ\�LQ�WKH�DXGLHQFH
DQG�EH\RQG��.LQJ¶V�VSHHFK�VHHPHG�WR�SUHGLFW�KLV�RZQ GHDWK� 3OHDVH�FOLFN�KHUH�WR
OLVWHQ�WR�D�SRUWLRQ�RI�WKDW�VSHHFK�

$SULO���QG�LV�(DUWK�'D\ � 'LYHUVLW\�WRSLFV�LQFOXGH RXU�KRPH��WKH�(DUWK���(YHU\�\HDU�RQ
WKLV�GD\������FRXQWULHV�FHOHEUDWH�WKH�PRGHUQ�HQYLURQPHQWDO PRYHPHQW� (DUWK�'D\
ZDV�ILUVW�HVWDEOLVKHG�LQ�������DQG�WKDW�PHDQV�ZH¶YH MXVW�SDVVHG�PRUH�WKDQ����\HDUV�RI
HQYLURQPHQWDO�DGYRFDF\���2Q�WKLV�GD\��DQG�DOO�GD\V� SLFN�RQH�WKLQJ�WKDW�\RX�FDQ�GR�IRU
WKH�HQYLURQPHQW��SLFN�XS�OLWWHU��FRQVHUYH�ZDWHU��HWF�

$SULO������WK�LV�WKH�*DWKHULQJ�RI�1DWLRQV�� 7KH *DWKHULQJ RI�1DWLRQV LV
FRQVLGHUHG�1RUWK�$PHULFD¶V�ELJJHVW�³SRZ�ZRZ´�IRU�PRUH WKDQ�����1DWLYH
$PHULFDQ�WULEHV���(DFK�\HDU��WKHVH�WULEHV�PHHW�WR FHOHEUDWH�WKHLU�WUDGLWLRQV�DQG
FXOWXUHV���'XH�WR�&29,'�����WKLV�\HDU¶V�HYHQW�ZLOO EH�YLUWXDO���<RX�FDQ�ILQG�RXW
PRUH�DERXW�WKH�YLUWXDO�OLYH�VWUHDPHG�HYHQW KHUH�

$SULO LV:RUOG�$XWLVP�$ZDUHQHVV�0RQWK��HVWDEOLVKHG WR�UDLVH�DZDUHQHVV
DERXW�WKH�GHYHORSPHQWDO�GLVRUGHU�WKDW�DIIHFWV�FKLOGUHQ¶V QRUPDO�GHYHORSPHQW�RI
VRFLDO�DQG�FRPPXQLFDWLRQ�VNLOOV� &OLFN�KHUH�WR�OHDUQ PRUH�

$SULO LV $UDE�$PHULFDQ�+HULWDJH�0RQWK� PDUNLQJ�D�WLPH WR�UHIOHFW�RQ�WKH�FRQWULEXWLRQV
$UDE�$PHULFDQV�KDYH�PDGH�WR�WKH�8�6���DQG�WKH�GLYHUVH JURXS�RI�SHRSOH�ZKR�PDNH�XS
WKH�QDWLRQ¶V�0LGGOH�(DVWHUQ�SRSXODWLRQ���$SULO�LV D�VSHFLDO�RSSRUWXQLW\�WR�HQKDQFH
XQGHUVWDQGLQJ�RI�WKH�QXDQFHG�DQG�GLYHUVH�DVSHFWV�RI $UDE�$PHULFDQ�KHULWDJH� &OLFN�KHUH
WR�OHDUQ�DERXW�WKH�$UDE�$PHULFDQ�&XOWXUDO�&HQWHU�RI 2UHJRQ��DQG FOLFN�KHUH�WR�OHDUQ�DERXW
WKH�$UDE�$PHULFDQ�FRPPXQLW\�LQ�3RUWODQG�
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$SULO������������9RWHU�5HJLVWUDWLRQ�GHDGOLQH

0D\������������6SHFLDO�'LVWULFW�(OHFWLRQ

7KHUH�ZLOO�EH�D�VSHFLDO�GLVWULFW�HOHFWLRQ�RQ�7XHVGD\� 0D\���WK���)LYH�&RUEHWW�6FKRRO�%RDUG�SRVLWLRQV
DUH�LQFOXGHG�LQ�WKLV�HOHFWLRQ��SRVLWLRQV��������� ���DQG����

,I�\RX�ZRXOG�OLNH�WR�UHJLVWHU�WR�YRWH��RU�FKHFN�\RXU FXUUHQW�YRWLQJ�VWDWXV��SOHDVH�YLVLW�WKH�0XOWQRPDK
&RXQW\�(OHFWLRQV�ZHEVLWH�DW�

KWWSV���PXOWFR�XV�HOHFWLRQV�UHJLVWHU�YRWH�RU�XSGDWH�\RXU�UHJLVWUDWLRQ�KHUH

(03/2<0(17�23325781,7,(6
,I�\RX�DUH�D�YROXQWHHU�DQG�ZLVK�WR�EH�LQFOXGHG�LQ RXU�VXEVWLWXWH�SRRO��HLWKHU�DV�DQ�HGXFDWLRQDO
DVVLVWDQW�RU�WHDFKHU��ZH�PD\�QHHG�\RX�DV�ZH�PRYH�IRUZDUG ZLWK�/,3,�DQG�,3,�LQ�WKH�PRQWKV�DKHDG�

3OHDVH�FRQWDFW�&7$�6XE�6HUYLFHV�LI�\RX�IHHO�OLNH�SDUWQHULQJ ZLWK�RXU�VWDII�WR�ILOO�YDFDQFLHV���)RU�IXUWKHU
LQIRUPDWLRQ�JR�WR� KWWS���VXEVHUYLFHV�FDVFDGHWHFK�RUJ� RU�FDOO����������������

$OVR��ZH�DUH�LQ�QHHG�RI�VXEVWLWXWH�EXV�GULYHUV�DQG FXVWRGLDQV��ZKLFK�ZH�ILOO�LQ�KRXVH��3OHDVH�JR�WR WKLV
ZHEVLWH�IRU�IXUWKHU�LQIRUPDWLRQ�RU�WR�DSSO\� KWWSV���FRUEHWW�WHGN���FRP�KLUH�,QGH[�DVS[� 2U�FRQWDFW
5RELQ�/LQGHHQ�%ODNHOH\�IRU�DVVLVWDQFH�DW������������� RU UOLQGHHQ#FRUEHWW�N���RU�XV

6&+22/�&2816(/,1*�6(59,&(6
)RU�TXHVWLRQV�DERXW�DFFHVV�WR�UHVRXUFHV�DW�&RUEHWW 6FKRRO�'LVWULFW��SOHDVH�FDOO�6WXGHQW�6HUYLFHV�DW
���������������

Ɣ 6FKRRO�3V\FKRORJLVW�
'DZQ�%HFNHU�±�GEHFNHU#PHVG�N���RU�XV�±�������������

Ɣ &RXQVHORU��.����
9DQHVVD�.QLJKW�±�YNQLJKW#FRUEHWW�N���RU�XV���������������

Ɣ &RXQVHORU��������
+HOHQ�/HHGRP�±�KOHHGRP#PHVG�N���RU�XV�±�������������

Ɣ %HKDYLRU�&RQVXOWDQW�
$QQD�0F1HHO\�±�DPFQHHO\#PHVG�N���RU�XV�±�������������

ϭϮ
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Ɣ CSVFIXX SD LEW E [IFWMXI TVSZMHIH F] XLI SGLSSP IRXIVZIRXMSR TIEQ (SIT) EX:

LXXTW://GSVFIXX.O12.SV.YW/WXYHIRXW/QIRXEP-LIEPXL-VIWSYVGIW/

Ɣ TLI CSVFIXX SD SYMGMHI PVIZIRXMSR PPER GER FI JSYRH EX:
LXXTW://GSVFIXX.O12.SV.YW/[T-GSRXIRX/YTPSEHW/2021/02/9THEXIH-CSVFIXX-SYMGMHI-PVIZIRXMSR-PP
ERCNSZIQFIV-2020.THJ

Ɣ 9LVLW�WKH�6WXGHQW�6HUYLFHV�ZHE�SDJH�DW�
KWWSV���FRUEHWW�N���RU�XV�VFKRROV�VWXGHQW�VHUYLFHV�VSHFLDO�HGXFDWLRQ�

Ɣ 9LVLW�WKH�&RUEHWW�0HQWDO�+HDOWK�	�%HKDYLRU�6XSSRUW ZHEVLWH�DW�
KWWSV���VLWHV�JRRJOH�FRP�PHVG�N���RU�XV�FRUEHWW�PKEV�KRPH

Ɣ IJ ]SY ORS[ SJ E STERMWL STIEOMRK JEQMP] [LS QE] RIIH ER MRXIVTVIXIV, ]SY GER IQEMP MIPMWWE
DEZMW, SYV ELD XIEGLIV, EX QHEZMW@GSVFIXX.O12.SV.YW. IJ ]SY LEZI E JEQMP] [LS RIIHW ER
MRXIVTVIXIV, RSX MR STERMWL, IQEMP MIPMWWE DEZMW EW [IPP.

OXLIV RIWSYVGIW:
Ɣ ;LIVI HS I PSSO SRPMRI JSV CSQQYRMX] HIEPXL CIRXIVW JSV EGGIWW XS QIRXEP ERH TL]WMGEP LIEPXL

VIWSYVGIW [MXLMR MYPXRSQEL CSYRX]? LXXTW://QYPXGS.YW/LIEPXL/WXYHIRX-LIEPXL-GIRXIVW

Ɣ DITEVXQIRX SJ HYQER SIVZMGIW VIWSYVGIW: SVIKSR.KSZ/HLW/PEKIW/MRHI\.EWT\

Ɣ OVIKSR DITEVXQIRX SJ EHYGEXMSR VIWSYVGIW: LXXTW://[[[.SVIKSR.KSZ/SHI/PEKIW/HIJEYPX.EWT\

Ɣ NEXMSREP IRWXMXYXI SR DVYK AFYWI (NIDA) LXXT://[[[.HVYKEFYWI.KSZ/. PLSRI: 301-443-1124.

Ɣ NEXMSREP IRWXMXYXI SR APGSLSP AFYWI ERH APGSLSPMWQ (NIAAA) [[[.RMEEE.RML.KSZ.
PLSRI: 301-443-3860.

Ɣ SYFWXERGI AFYWI ERH MIRXEP HIEPXL SIVZMGIW AHQMRMWXVEXMSR [[[.WEQLWE.KSZ/EXSH
PLSRI: 877-SAMHSA-7 (877-726-4727)

Ɣ MIRXEP HIEPXL AWWSGMEXMSR SJ OVIKSR (MHAO) MW ERSXLIV TPEGI [LIVI WXYHIRXW QE] EGGIWW
JVII QIRXEP LIEPXL VIWSYVGIW. LXXTW://[[[.QLESJSVIKSR.SVK/

67$<�&211(&7('�21/,1(
Ɣ )ODVK�$OHUW���5HFHLYH�FORVXUH�DQG�HPHUJHQF\�HPDLOV�WH[W PHVVDJHV��7KHUH�LV�QR�FRVW�WR

UHFLSLHQWV�DQG�WKHUH�LV�DQ�DQQXDO�RSW�LQ�UHQHZDO�WR NHHS�WKH�GDWDEDVH�FXUUHQW���7R�VLJQ�XS�FOLFN
RQ�WKLV�OLQN�DQG�FKRRVH 0DQDJH�<RXU�0HVVHQJHU�6XEVFULSWLRQ� KWWSV���ZZZ�IODVKDOHUW�QHW

ϭϯ



7,0(�WR�25'(5�6(1,25�&$36�	�*2:16�

2QOLQH�3XUFKDVLQJ�
Ɣ *R�WR KWWSV���ZZZ�P\PHDOWLPH�FRP WR�VHW�XS�DQ

DFFRXQW��LI�\RX�GRQ¶W�DOUHDG\�KDYH�RQH�
Ɣ <RX¶OO�QHHG�\RXU�VWXGHQW¶V�VFKRRO�,'�QXPEHU
Ɣ 2QFH�ORJJHG�LQ��VHOHFW�IURP�WKH�+LJK�6FKRRO�GURSGRZQ PHQX�

*UDGXDWLQJ�6HQLRU¶V�&DS�	�*RZQ���������
Ɣ 0HDO7LPH�ZLOO�FKDUJH�\RXU�GHELW�FUHGLW�FDUG�DQG�DOVR DGG�D�VPDOO

WUDQVDFWLRQ�IHH

3UHIHU�PDLOLQJ�D�FKHFN"��3OHDVH�PDNH�LW�SD\DEOH�WR &RUEHWW�+LJK�6FKRRO�
PDLO�WR�

&RUEHWW�6FKRRO�'LVWULFW��DWWQ��'HEELH�6FKQHLGHU������� (��+LVW��&RO��5LY��+Z\��&RUEHWW�������
&DVK�FDQ�EH�EURXJKW�WR�WKH�GLVWULFW�RIILFH�DW�WKH VDPH�DGGUHVV�

$IWHU�\RX�FRPSOHWH�\RXU�SD\PHQW�PHWKRG������HDFK�� SOHDVH�HPDLO�0UV��*LEEV�WR�OHW�KHU
NQRZ�\RXU�VWXGHQW¶V�KHLJKW�DQG�H[DFWO\�KRZ�WKHLU�QDPH VKRXOG�DSSHDU�RQ�WKHLU�GLSORPD�

HJLEEV#FRUEHWW�N���RU�XV

&/$66�RI������6(1,25�*5$'8$7,21

6DYH�WKH�GDWH�� 6XQGD\��0D\���WK
/RFDWLRQ���&RUEHWW�0DLQ�&DPSXV

'HWDLOV�WR�FRPH�

+$33<�635,1*�IURP�WKH�37$�

Ɣ�<RX�FDQ�VWLOO�MRLQ�37$���<RX�FDQ�MRLQ�E\�JRLQJ�WR WKLV�VLWH� 0HPEHU+XE
Ɣ�3OHDVH�FRQWLQXH�WR�VFDQ�WKRVH�UHFHLSWV�IRU�%R[�7RSV� (YHU\�OLWWOH�ELW�KHOSV�
Ɣ�6XSSRUW�WKH�37$�ZKHQ�\RX�VKRS�DW�$PD]RQ� VPLOH�DPD]RQ�FRP DQG�VHOHFW
�&RUEHWW�(OHP�37$´

Ɣ�8SFRPLQJ�37$�PHHWLQJ�RQ�$SULO�� WK DW�����SP�YLD =RRP�

ϭϰ



ϭϱ



25(*21�'(3$570(17�RI�+80$1�6(59,&(6

7KH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��'+6��LV�2UHJRQ¶V SULQFLSDO�DJHQF\�IRU�KHOSLQJ�2UHJRQLDQV
DFKLHYH�ZHOOEHLQJ�DQG�LQGHSHQGHQFH�WKURXJK�RSSRUWXQLWLHV WKDW�SURWHFW��HPSRZHU��UHVSHFW�FKRLFH�
DQG�SUHVHUYH�GLJQLW\��HVSHFLDOO\�IRU�WKRVH�ZKR�DUH OHDVW�DEOH�WR�KHOS�WKHPVHOYHV�

'+6�SURYLGHV�GLUHFW�VHUYLFHV�WR�PRUH�WKDQ�RQH�PLOOLRQ 2UHJRQLDQV�HDFK�\HDU��7KHVH�VHUYLFHV�SURYLGH
D�NH\�VDIHW\�QHW�IRU�WKRVH�LQ�RXU�VRFLHW\�ZKR�DUH PRVW�YXOQHUDEOH�RU�ZKR�DUH�DW�D�GLIILFXOW�SODFH�LQ WKHLU
OLIH�

)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FOLFN�RQ�WKLV OLQN��RU FDOO �������������

'+6�5HQW�$VVLVWDQFH
,I�\RX�KDYH�H[SHULHQFHG�D�ORVV�RI�LQFRPH�DQG�DUH�DW ULVN�RI�KRPHOHVVQHVV�GXH�WR�&29,'����

FDOO�'+6�DW��������������DQG�DVN�DERXW�WKH�5HQW�5HOLHI 3URJUDP�
<RX�PD\�EH�DEOH�WR�DSSO\�IRU�KHOS�ZLWK�SD\LQJ�UHQW�

ϭϲ



&+,/'�),1'
3XEOLF�VFKRROV�ZLOO�HQVXUH�WKDW�DOO�VWXGHQWV�ZLWK GLVDELOLWLHV�ZKR�DUH�HOLJLEOH�IRU�NLQGHUJDUWHQ�WKURXJK
���\HDUV�RI�DJH��UHVLGLQJ�ZLWKLQ�WKHLU�DWWHQGDQFH DUHD��KDYH�DYDLODEOH�WR�WKHP�D�IUHH�DQG�DSSURSULDWH
SXEOLF�HGXFDWLRQ�LQ�WKH�OHDVW�UHVWULFWLYH�HQYLURQPHQW� 7KH�ULJKWV�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV�DQG�WKHLU
SDUHQWV�ZLOO�EH�SURWHFWHG�LQ�DFFRUGDQFH�ZLWK�VWDWH DQG�IHGHUDO�ODZV�

6FKRRO�GLVWULFWV�PXVW�ORFDWH�DQG�LGHQWLI\�LQGLYLGXDOV ZKR�KDYH�GLVDELOLWLHV�IURP�ELUWK�WR�DJH������,I�\RX
RU�VRPHRQH�\RX�NQRZ�KDV�D�FKLOG�ZLWK�D�GLVDELOLW\ ZKR�PD\�EH�LQ�QHHG�RI�VSHFLDO�HGXFDWLRQ�DQG
UHODWHG�VHUYLFHV��\RX�FDQ�LQLWLDWH�D�UHIHUUDO�WKURXJK \RXU�ORFDO�VFKRROV���7KH�IROORZLQJ�LV�D�OLVW�RI
0XOWQRPDK�&RXQW\�VFKRRO�GLVWULFWV�

&HQWHQQLDO�6FKRRO�'LVWULFW ������������
&RUEHWW�6FKRRO�'LVWULFW ������������
'DYLG�'RXJODV�6FKRRO�'LVWULFW ������������
*UHVKDP�%DUORZ�6FKRRO�'LVWULFW ������������
3DUNURVH�6FKRRO�'LVWULFW ������������
3RUWODQG�6FKRRO�'LVWULFW ������������
5H\QROGV�6FKRRO�'LVWULFW ������������
5LYHUGDOH�6FKRRO�'LVWULFW ������������
0XOWQRPDK�(DUO\�&KLOGKRRG�3URJUDP ������������

ϭϳ



(DW�WR�6XSSRUW�

&KDPSV�&RUEHWW�+6�$OO�1LJKW�6HQLRU�3DUW\
&RPH�HDW�ZLWK�XV�DQG�VXSSRUW�WKH�FDXVH�

02'�3L]]D
7DNH�2XW�DQG�'HOLYHU\�)XQGUDLVHU�

0RQGD\�$SULO��������� �����DP������SP

�����1:�(DVWPDQ�3NZ\��*UHVKDP��25

'RQDWLQJ�%DFN�����
2UJDQL]HU��$QQH�:DQG

:K\�:H
UH�5DLVLQJ

&RUEHWW�+6�$OO�1LJKW�6HQLRU�3DUW\

+RZ�LW�:RUNV
<RX�FDQ�SDUWLFLSDWH�LQ�WKLV�IXQGUDLVHU�E\�

Ɣ 7DNH�RXW
Ɣ 'HOLYHU\
Ɣ 3LFN�XS

02'�3L]]D�ZLOO�DFFHSW�\RXU�RUGHU�LQ�VHYHUDO�ZD\V�
Ɣ 5HVWDXUDQW�:HEVLWH
Ɣ 6WRUHIURQW�:DON�LQ

3OHDVH�UHDG�WKH�LQVWUXFWLRQV�EHORZ��VR�WKDW�02'�3L]]D NQRZV�\RX�DUH�ZLWK�WKH�*URXS5DLVH�0HDO�IRU
&KDPSV�&RUEHWW�+6�$OO�1LJKW�6HQLRU�3DUW\��DQG�\RXU JURXS�ZLOO�JHW�����RI�\RXU�PHDO¶V�SULFH�GRQDWHG
EDFN�

5HVWDXUDQW�:HEVLWH� 9LVLW�02'�3L]]D
V�RQOLQH�RUGHU ZHEVLWH� 8VH�WKH�SURPR�FRGH�RI
�*5������&��DQG�����RI�\RXU�PHDO¶V�SULFH�ZLOO�EH�GRQDWHG EDFN�WR�&KDPSV�&RUEHWW�+6�$OO�1LJKW
6HQLRU�3DUW\�

6WRUHIURQW�:DON�LQ� 9LVLW�WKH�ORFDWLRQ�DW������1: (DVWPDQ�3NZ\��*UHVKDP�������DQG�WKH\�ZLOO
WDNH�\RXU�RUGHU�IURP�WKHLU�VWRUHIURQW�IRU�WDNH�RXW� 0HQWLRQ�WKDW�\RX�DUH�ZLWK�&KDPSV�&RUEHWW�+6�$OO
1LJKW�6HQLRU�3DUW\�EHIRUH�SODFLQJ�\RXU�RUGHU�

ϭϴ



6SULQJ�)ORZHU�%DVNHWV�
9HJHWDEOH�DQG�+HUE�6WDUWV�
$O¶V�*DUGHQ�&HQWHU�*LIW�&DUGV

6SRQVRUHG�E\��&�+�$�0�3�6��	�WKH������6HQLRU�FODVV
*RDO��7R�UDLVH�PRQH\�IRU�WKH�6HQLRU�*UDGXDWLRQ�&HOHEUDWLRQ

'HDGOLQH�WR�RUGHU��$SULO���WK

9RXFKHUV�IRU�*25*(286�+$1*,1*�)/2:(5�%$6.(76�DW�$O
V *DUGHQ�&HQWHU

3ULFH������HDFK�IRU�D�����+DQJLQJ�%DVNHW������HDFK IRU�D�����+DQJLQJ�%DVNHW�

�6DYH����SHU�EDVNHW�RII�WKH�UHWDLO�SULFH�E\�SXUFKDVLQJ D�YRXFKHU�IURP�&�+�$�0�3�6��



9RXFKHUV�DUH�UHGHHPDEOH�DW�DQ\�$/
V�UHWDLO�ORFDWLRQ IURP�$SULO���VW���0D\��WK

9RXFKHUV�IRU�9(*(7$%/(6�RU�+(5%6�DW�$O
V�*DUGHQ�&HQWHU�

3ULFH������IRU�WHQ�����YHJHWDEOHV�RU�KHUEV�RI�\RXU FKRLFH�

�VDYH����RII�UHWDLO�SULFH�E\�SXUFKDVLQJ�YRXFKHU�IURP &�+�$�0�3�6��



9RXFKHUV�DUH�UHGHHPDEOH�DW�DQ\�$/
V�UHWDLO ORFDWLRQ�IURP�$SULO���WK��0D\���WK

$O
V�*DUGHQ�	�+RPH�&HQWHU�*,)7�&$5'6

�����GHQRPLQDWLRQ�RU�����GHQRPLQDWLRQ


0DNH�JUHDW�JLIWV�IRU 0RWKHU
V�'D\��)DWKHU
V�'D\��%LUWKGD\V��PDLOHG�ULJKW WR�\RX�

�2XW�RI�WRZQ�IDPLO\�RU�IULHQGV"�6WRUHV LQ�*UHVKDP��:RRGEXUQ��:LOVRQYLOOH��6KHUZRRG��RU�RQOLQH�

7R�RUGHU�SOHDVH FOLFN�KHUH RU�JR�WR��KWWSV���FRUEHWWFKDPSV�ZXIRR�FRP�IRUPV�]�Y�JUMZ�OE�FS��

,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�HPDLO� FKDPSVRUHJRQ#JPDLO�FRP

'XH�WR�WKH�&RYLG����FORVXUHV��ZH�ZLOO�EH�PDLOLQJ�YRXFKHUV 	�JLIW�FDUGV

ϭϵ



KŶŐŽŝŶŐ�^ĐŚŽůĂƌƐŚŝƉ�^ƵƉƉŽƌƚ

dŚĞ�ĂƌƌŝǀĂů�ŽĨ�^ƉƌŝŶŐ�ŵĞĂŶƐ�ŵĂŶǇ�ƚŚŝŶŐƐ�ƚŽ�ŵĂŶǇ�ƉĞŽƉůĞ͘ �ƚ���&͕ ��Ɖƌŝů�ϭƐƚ ŵĂƌŬƐ�ƚŚĞ�ĚĞĂĚůŝŶĞ�ĨŽƌ�ƐƚƵĚĞŶƚƐ ƚŽ
ƐƵďŵŝƚ�ƐĐŚŽůĂƌƐŚŝƉ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĂĐĂĚĞŵŝĐ ǇĞĂƌ�ĂŶĚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŵĂƚĐŚ�ƉƌŽĐĞƐƐ͘ �
ƉŝĞĐĞ�ŽĨ�ƚŚŝƐ�ƉƌŽĐĞƐƐ�ŝŶĐůƵĚĞƐ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ ŽĨ�ƐĐŚŽůĂƌƐŚŝƉƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ĂǁĂƌĚĞĚ͘��&ƵŶĚƌĂŝƐŝŶŐ ŚĂƐ
ďĞĞŶ�ƉĂƌƚŝĐƵůĂƌůǇ�ĚŝĨĨŝĐƵůƚ�ƚŚŝƐ�ƉĂƐƚ�ǇĞĂƌ�ĂŶĚ�ůŝŬĞ ŵŽƐƚ�ŶŽŶͲƉƌŽĨŝƚƐ͕�ǁĞ�ĂƌĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�Ă�ĚŽǁŶƚƵƌŶ ŝŶ�ƚŚĞ
ĂŵŽƵŶƚ�ŽĨ�ĨƵŶĚƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƐĐŚŽůĂƌƐŚŝƉƐ͘��tĞ�ĂƌĞ ĂŐĂŝŶ�ĂƐŬŝŶŐ�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ƚŚƌŽƵŐŚ�ŽŶͲŐŽŝŶŐ�ĞǀĞŶƚƐ͘

WĂƌƚŶĞƌƐŚŝƉƐ�ďĞƚǁĞĞŶ��ŽƌďĞƚƚ��ĚƵĐĂƚŝŽŶ�&ŽƵŶĚĂƚŝŽŶ ĂŶĚ�ůŽĐĂů�ƌĞƐƚĂƵƌĂŶƚƐ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĞĂƌŶ�ĚŽůůĂƌƐ�ĨŽƌ ŽƵƌ
ƐĐŚŽůĂƌƐŚŝƉ�ƉƌŽŐƌĂŵ͘��tĞ�ŚŽƉĞ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ŚĞůƉ�ďǇ ƉƵƌĐŚĂƐŝŶŐ�Ă�ŵĞĂů�ĚƵƌŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞǀĞŶƚ͘

&Žƌ�ƚŚŽƐĞ�ǁŚŽ�ĞŶũŽǇ �ŚŝƉŽƚůĞ͕�ǁĞ�ŚĂǀĞ�ĂŶŽƚŚĞƌ�ĨƵŶĚƌĂŝƐĞƌ ŽŶtĞĚŶĞƐĚĂǇ͕��Ɖƌŝů�ϭϰ͕�ϮϬϮϭ͕�ďĞƚǁĞĞŶ�ϰ͗ϬϬ�ĂŶĚ
ϴ͗ϬϬ�Ɖŵ͕�Ăƚ�ƚŚĞ�ϮϬϲϱ�E���ƵƌŶƐŝĚĞ�ZŽĂĚ�ŝŶ�'ƌĞƐŚĂŵ͘ �ĞƚĂŝůƐ�ĂƌĞ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉĂŐĞ͘

�Ɛ�ǇŽƵ�ďĞŐŝŶ�ƚŚŽƐĞ�ƐƉƌŝŶŐ�ƉƌŽũĞĐƚƐ͕�ƌĞŵĞŵďĞƌ�ǇŽƵ�ĐĂŶ ŚĞůƉ�ƵƐ�ĨƵŶĚ�ƐĐŚŽůĂƌƐŚŝƉƐ�ƚŚƌŽƵŐŚ�ǇŽƵƌ�ƐŚŽƉƉŝŶŐ�Ăƚ
ďŽƚŚ�ƐŵŝůĞ͘�ŵĂǌŽŶ�ĂŶĚ�&ƌĞĚ�DĞǇĞƌ͘ ���ƚ�ŶŽ�ĐŽƐƚ�ƚŽ�ǇŽƵ͕ ƚŚĞƐĞ�ƚǁŽ�ĐŽŵŵƵŶŝƚǇ�ƉƌŽŐƌĂŵƐ�ǁŝůů�ƉƌŽǀŝĚĞ�ĨƵŶĚƐ�ƚŽ
��&�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĂŵŽƵŶƚ�ǇŽƵ�ƐƉĞŶĚ͘��:ƵƐƚ�ĂĚĚ��ŽƌďĞƚƚ �ĚƵĐĂƚŝŽŶ�&ŽƵŶĚĂƚŝŽŶ�ƚŽ�ǇŽƵƌ��ŵĂǌŽŶ�ĂĐĐŽƵŶƚ�ƉƌŽĨŝůĞ
ĂŶĚͬŽƌ�ǇŽƵƌ�&ƌĞĚ�DĞǇĞƌ�ĐĂƌĚ͘���ŽƚŚ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ĂĐĐĞƐƐĞĚ ǀŝĂ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�ǁĞďƐŝƚĞƐ͘���ĞƐƚ�ƉĂƌƚ�ŝƐ͕�ǇŽƵ
ĚŽŶ͛ƚ�ƉĂǇ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�ĨĞĞƐ͘��:ƵƐƚ�ƐŚŽƉ�ĂƐ�ǇŽƵ�ŶŽƌŵĂůůǇ ĚŽ�ĨŽƌ�ǇĂƌĚ�ĂŶĚ�ƉĂƚŝŽ�ŶĞĞĚƐ͕�ƐƉƌŝŶŐ�ŚŽůŝĚĂǇƐ͕�ĂƐ ǁĞůů
ĂƐ�ĞǀĞƌǇĚĂǇ�ŝƚĞŵƐ͕�ĂŶĚ���& Ɛ͛�ƐĐŚŽůĂƌƐŚŝƉ�ƉƌŽŐƌĂŵ�ďĞŶĞĨŝƚƐ͊

&ŝŶĂůůǇ͕ �ƐĐŚŽůĂƌƐŚŝƉƐ�ĐĂŶ�ďĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ĂŶǇ�ĨĂŵŝůǇ͕ ďƵƐŝŶĞƐƐ͕�ŽƌŐĂŶŝǌĂƚŝŽŶ͕�Žƌ�ŝŶĚŝǀŝĚƵĂů�ǁŚŽ�ŝƐ�ŝŶƚĞƌĞƐƚĞĚ ŝŶ
ŚĞůƉŝŶŐ��ŽƌďĞƚƚ�ƐƚƵĚĞŶƚƐ�ĐŽŶƚŝŶƵĞ�ƚŚĞŝƌ�ĞĚƵĐĂƚŝŽŶ͘ DĂŬĞ�ĚŽŶĂƚŝŽŶƐ�ĚŝƌĞĐƚůǇ�ƚŽ���&�ƚŽ�ƐƵƉƉŽƌƚ�ŽŶŐŽŝŶŐ
ƐĐŚŽůĂƌƐŚŝƉƐ�Žƌ�ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�ŶĞǁ�ƐĐŚŽůĂƌƐŚŝƉ͘���ŶǇ ĂŵŽƵŶƚ�ŝƐ�ĂƉƉƌĞĐŝĂƚĞĚ�ĂŶĚ�ϭϬϬй�ŽĨ�ƐĐŚŽůĂƌƐŚŝƉ�ĚŽůůĂƌƐ
ƌĂŝƐĞĚ�ĂƌĞ�ƉĂŝĚ�ƚŽ�ƚŚĞ�ůĞĂƌŶŝŶŐ�ŝŶƐƚŝƚƵƚŝŽŶƐ�ƚŚĞ�ƋƵĂůŝĨǇŝŶŐ ƐƚƵĚĞŶƚƐ�ŚĂǀĞ�ƐĞůĞĐƚĞĚ͘

^ŚŽƵůĚ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ ��&�ŝƚĞŵƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ĂŶǇ���&�ďŽĂƌĚ�ŵĞŵďĞƌ͘ zŽƵ
ŵĂǇ�ƐĞŶĚ�ŵĞƐƐĂŐĞƐ�ƚŽ ĚŐƌĂŶďĞƌŐΛĐŽƌďĞƚƚĞĚƵĐĂƚŝŽŶĨŽƵŶĚĂƚŝŽŶ͘ŽƌŐ Žƌ�ƚŽ ƚůĂƌƐĞŶϲϮϬϬΛŵƐŶ͘ĐŽŵ͘���Ğ�ĂĚǀŝƐĞĚ͕
ƚŚĞƐĞ�ŵĂŝůďŽǆĞƐ�ĂƌĞ�ŶŽƚ�ŵŽŶŝƚŽƌĞĚ�ŽŶ�Ă�ĚĂŝůǇ�ďĂƐŝƐ͕ ƐŽ�ŝƚ�ŵĂǇ�ƚĂŬĞ�ƚŝŵĞ�ƚŽ�ƌĞĐĞŝǀĞ�Ă�ƌĞƉůǇ͘

tĞ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ��ŽƌďĞƚƚ��ĚƵĐĂƚŝŽŶ &ŽƵŶĚĂƚŝŽŶ�ĂŶĚ�ǁĞ�ŚŽƉĞ�ǇŽƵ�ĂƌĞ�ĂďůĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƵƐ Ăƚ
�ŚŝƉŽƚůĞ�DĞǆŝĐĂŶ�'ƌŝůů�ŽŶ�tĞĚŶĞƐĚĂǇ͕��Ɖƌŝů�ϭϰƚŚ͊

ϮϬ



Ϯϭ



ϮϮ



Ϯϯ



&ROXPELDQ�*DUGHQ�&OXE

3ODQW�6DOH

:KHQ����6DWXUGD\��0D\��VW ���������D�P��WR���S�P�

:KHUH���&RUEHWW�)LUH�6WDWLRQ��������(��+LVWRULF�&ROXPELD 5LYHU�+Z\�

3DUNLQJ��%HKLQG�WKH�)LUH�6WDWLRQ

:H�DUH�IROORZLQJ�&RYLG�JXLGHOLQHV��0DVNV�DQG�'LVWDQFLQJ�

7UHDVXUHV�IURP�PHPEHUV
�JDUGHQV�DQG�GRQDWLRQV�

3URFHHGV�EHQHILW�FLYLF�ODQGVFDSH�SURMHFWV��HGXFDWLRQDO SURJUDPV��DQG�D�KRUWLFXOWXUH�VFKRODUVKLS�
$OO�DFWLYLWLHV�SURPRWH�WKH�EHDXWLILFDWLRQ�DQG�FRQVHUYDWLRQ RI�RXU�HQYLURQPHQW�

Ϯϰ


