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' HDU�,QFRPLQJ�6L[ WK�)RUP��+ LJKHU�/ LQH��SXSLOV�

* UHHWLQJV�DQG�ZDUPHVW�ZHOFRPH�WR�6WRQ\ KXUVW�3HQDQJ��$V�\ RX�HPEDUN�RQ�WKLV
H[ FLWLQJ�MRXUQH\ �LQWR�WKH�6L[ WK� )RUP��ZH�H[WHQG�RXU�KHDUWIHOW�FRQJUDWXODWLRQV
RQ�UHDFKLQJ�WKLV�PLOHVWRQH�LQ�\ RXU�DFDGHPLF�DQG�SHUVRQDO�JURZWK�

7UDQVLWLRQLQJ� LQWR� WKH� 6L[ WK� )RUP� LV� D� VLJQLILFDQW� VWHS�� RQH� ILOOHG� ZLWK�ERWK
DQWLFLSDWLRQ�DQG�FXULRVLW\ ��+ HUH�DW�6WRQ\ KXUVW��ZH�DUH�FRPPLWWHG�WR�SURYLGLQJ
\ RX� ZLWK� DQ� HQULFKLQJ� DQG� VXSSRUWLYH� HQYLURQPHQW� ZKHUH� \ RX� FDQ� WKULYH
DFDGHPLFDOO\ ��VRFLDOO\ ��DQG�SHUVRQDOO\ �

,Q� WKH� 6L[ WK� )RUP�� \ RX� ZLOO� HQFRXQWHU� QHZ� FKDOOHQJHV�� RSSRUWXQLWLHV�� DQG
H[ SHULHQFHV�WKDW�ZLOO�VKDSH�\ RXU�IXWXUH�SDWK��: KHWKHU�\ RX�DUH�FRQWLQXLQJ�\ RXU
MRXUQH\ �ZLWK�XV�RU�MRLQLQJ�RXU�FRPPXQLW\ �IRU�WKH�ILUVW�WLPH��NQRZ�WKDW�\ RX�DUH
DQ�LQWHJUDO�SDUW�RI�RXU�6WRQ\ KXUVW�IDPLO\ �

$V�\ RX�LPPHUVH�\ RXUVHOI�LQ�WKH�6L[ WK�)RUP�FXUULFXOXP��UHPHPEHU�WR�HPEUDFH
WKH� VSLULW� RI� LQTXLU\ �� FXULRVLW\ �� DQG� SHUVHYHUDQFH�� 2 XU� GHGLFDWHG� WHDFKHUV� DUH
KHUH� WR� JXLGH� DQG� VXSSRUW� \ RX� HYHU\ � VWHS� RI� WKH� ZD\ �� RIIHULQJ� DFDGHPLF
H[ SHUWLVH�� PHQWRUVKLS�� DQG� HQFRXUDJHPHQW� WR�KHOS�\ RX� DFKLHYH� \ RXU� IXOOHVW
SRWHQWLDO�

%H\ RQG� DFDGHPLFV�� WKH� 6L[ WK� )RUP� RIIHUV� D� YLEUDQW� DUUD\ � RI� FR�FXUULFXODU
DFWLYLWLHV��VHUYLFH�RSSRUWXQLWLHV��DQG�OHDGHUVKLS�UROHV�GHVLJQHG�WR�IRVWHU�KROLVWLF
GHYHORSPHQW� DQG� FKDUDFWHU� IRUPDWLRQ�� * HW� LQYROYHG�� H[ SORUH� \ RXU� LQWHUHVWV�
DQG� IRUJH� OLIHORQJ� IULHQGVKLSV� ZLWK� IHOORZ� SXSLOV� ZKR�VKDUH� \ RXU� SDVVLRQV� DQG
DVSLUDWLRQV�



$W� 6WRQ\ KXUVW� 3HQDQJ�� ZH� FKHULVK� WKH� YDOXHV� RI� LQWHJULW\ �� VHUYLFH�� DQG
FRPSDVVLRQ��LQVWLOOLQJ�LQ�RXU�SXSLOV�D�VHQVH�RI�UHVSRQVLELOLW\ �WRZDUGV�WKHPVHOYHV
DQG�WKH�ZLGHU�FRPPXQLW\ ��$V�\ RX�QDYLJDWH�\ RXU�MRXUQH\ �LQ�WKH�6L[ WK�)RUP��ZH
HQFRXUDJH� \ RX� WR� XSKROG� WKHVH� YDOXHV� DQG� PDNH� D� SRVLWLYH� LPSDFW� ZKHUHYHU
\ RX�JR�

,Q� WKH� FRPLQJ� GD\ V� DQG� ZHHNV�� \ RX� ZLOO� KDYH� WKH� RSSRUWXQLW\ � WR� IDPLOLDULVH
\ RXUVHOI� ZLWK� \ RXU� SHHUV� DQG� WHDFKHUV�� DQG� GLVFRYHU� WKH� P\ ULDG� RSSRUWXQLWLHV
WKDW� DZDLW� \ RX�� ( PEUDFH� WKLV� WLPH� RI� WUDQVLWLRQ� ZLWK� DQ� RSHQ� PLQG� DQG� D
FRXUDJHRXV�KHDUW��NQRZLQJ�WKDW�\ RX�DUH�FDSDEOH�RI�DFKLHYLQJ�JUHDWQHVV�

2 QFH�DJDLQ��ZHOFRPH�WR�6WRQ\ KXUVW�3HQDQJ
V�6L[ WK�)RUP��0 D\ � \ RXU�WLPH�KHUH
EH� ILOOHG� ZLWK� JURZWK�� GLVFRYHU\ �� DQG� MR\ �� : H� ORRN� IRUZDUG� WR� DFFRPSDQ\ LQJ
\ RX�RQ�WKLV�WUDQVIRUPDWLYH�MRXUQH\ �DQG�ZLWQHVVLQJ�WKH�UHPDUNDEOH�FRQWULEXWLRQV
\ RX�ZLOO�PDNH�WR�RXU�FRPPXQLW\ �DQG�EH\ RQG�

: DUP�UHJDUGV�

0 U��5LFKDUG�0 RRUH
3ULQFLSDO
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�2�X�U���P�L�V�V�L�R�Q���L�V���W�R���H�P�S�R�Z�H�U���S�X�S�L�O�V���Z�L�W�K���W�K�H
�H�G�X�F�D�W�L�R�Q�����U�H�V�R�X�U�F�H�V�����D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V
�Q�H�H�G�H�G���W�R���J�D�L�Q���D�F�F�H�S�W�D�Q�F�H���L�Q�W�R���W�R�S
�X�Q�L�Y�H�U�V�L�W�L�H�V���D�Q�G���P�D�N�H���P�H�D�Q�L�Q�J�I�X�O
�L�P�S�D�F�W�V�����5�R�R�W�H�G���L�Q���D���W�U�D�G�L�W�L�R�Q���R�I
�H�[�F�H�O�O�H�Q�F�H���D�Q�G���D�O�L�J�Q�H�G���Z�L�W�K���R�X�U���Y�L�U�W�X�H�V��
�Z�H���V�W�U�L�Y�H���W�R���F�X�O�W�L�Y�D�W�H���L�Q�G�L�Y�L�G�X�D�O�V���Z�K�R���D�U�H
�Q�R�W���R�Q�O�\���D�F�D�G�H�P�L�F�D�O�O�\���D�F�F�R�P�S�O�L�V�K�H�G���E�X�W
�D�O�V�R���G�H�G�L�F�D�W�H�G���W�R���V�H�U�Y�L�Q�J���R�W�K�H�U�V���D�Q�G
�U�H�V�R�O�X�W�H���L�Q���X�S�K�R�O�G�L�Q�J���M�X�V�W�L�F�H�����%�\���I�R�V�W�H�U�L�Q�J
�C�P�H�Q���D�Q�G���Z�R�P�H�Q���I�R�U���R�W�K�H�U�V���
���Z�H���Q�X�U�W�X�U�H
�S�X�S�L�O�V���Z�K�R���H�P�E�R�G�\���W�K�H���L�G�H�D�O�V���R�I
�L�Q�W�H�O�O�H�F�W�X�D�O���F�R�P�S�H�W�H�Q�F�H�����F�R�P�S�D�V�V�L�R�Q�����D�Q�G
�D���F�R�P�P�L�W�P�H�Q�W���W�R���L�P�S�U�R�Y�L�Q�J���V�R�F�L�H�W�\��



�6�L�[ �W�K���I�R�U�P
�9�L�V�L�R�Q

�2�X�U���Y�L�V�L�R�Q���L�V���W�R���E�H���D���O�H�D�G�L�Q�J���V�L�[�W�K���I�R�U�P
�F�H�Q�W�U�H���W�K�D�W���I�R�V�W�H�U�V���D�F�D�G�H�P�L�F���H�[�F�H�O�O�H�Q�F�H

�D�Q�G���H�P�S�R�Z�H�U�V���S�X�S�L�O�V���W�R���S�X�U�V�X�H���W�K�H�L�U
�D�V�S�L�U�D�W�L�R�Q�V���D�W���W�R�S���X�Q�L�Y�H�U�V�L�W�L�H�V�����J�X�L�G�H�G

�E�\���R�X�U���P�L�V�V�L�R�Q���D�Q�G���Y�D�O�X�H�V���R�I
�F�R�P�S�D�V�V�L�R�Q�����L�Q�W�H�J�U�L�W�\�����D�Q�G���V�H�U�Y�L�F�H���L�Q

�V�K�D�S�L�Q�J���D���E�H�W�W�H�U���Z�R�U�O�G��



6WRQ\ KXUVW�,QWHUQDWLRQDO�6FKRRO�3HQDQJ
V�KLVWRU\ ��LV�FORVHO\ �DOLJQHG�WR�WKDW�RI�6WRQ\ KXUVW�ZKLFK
LV�RQH�RI�%ULWDLQ
V�OHDGLQJ�&DWKROLF�VFKRROV�DQG�LV�RYHU�� ��� \ HDUV�ROG�

7KH� &ROOHJH� ZDV� IRXQGHG� DW� 6W�� 2 PHUV� LQ� )UDQFH� LQ�� ��� � WR� HGXFDWH� WKH� VRQV� RI� ( QJOLVK
&DWKROLF�IDPLOLHV��DW�D�WLPH�ZKHQ�&DWKROLF�HGXFDWLRQ�LQ�( QJODQG�ZDV�SURKLELWHG��

6LQFH� LWV� UHORFDWLRQ� WR� WKH� 1 RUWK� : HVW� RI� ( QJODQG� LQ� �� � �� DQG� WKH� RSHQLQJ� RI� 6WRQ\KXUVW
,QWHUQDWLRQDO�6FKRRO�3HQDQJ�LQ�� � � � ��WKH�VFKRRO�KDV�EHFRPH�D�SODFH�ZKHUH�SXSLOV�DUH�QXUWXUHG
LQWR�EHLQJ�0 HQ�DQG�: RPHQ�IRU�2 WKHUV�ZKLOVW�DGKHULQJ�WR�6WRQ\KXUVW
V�RYHU�DUFKLQJ�SULQFLSOH
C4 XDQW�-H�3XLVC���DV�PXFK�DV�,�FDQ�
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�W�K�H���V�W�R�Q�\�K�X�U�V�W���W�L�P�H�O�L�Q�H
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�3�D�V�W�R�U�D�O���F�D�U�H���D�W���6�W�R�Q�\�K�X�U�V�W���L�V���R�X�W�V�W�D�Q�G�L�Q�J�����7�K�H���K�D�S�S�L�Q�H�V�V���D�Q�G���Z�H�O�O�E�H�L�Q�J���R�I���R�X�U
�S�X�S�L�O�V���L�V���D���W�R�S���S�U�L�R�U�L�W�\�����3�X�S�L�O�V���H�Q�M�R�\���W�K�H�L�U���W�L�P�H���D�W���6�W�R�Q�\�K�X�U�V�W���L�Q���D���V�D�I�H���D�Q�G���Q�X�U�W�X�U�L�Q�J
�H�Q�Y�L�U�R�Q�P�H�Q�W�����D�Q�G���Z�H���K�R�S�H���W�K�D�W���W�K�H�\���Z�L�O�O���O�R�R�N���E�D�F�N���I�R�Q�G�O�\���X�S�R�Q���W�K�H���P�D�Q�\���P�H�P�R�U�L�H�V
�W�K�H�\���Z�L�O�O���P�D�N�H���K�H�U�H���L�Q���3�H�Q�D�Q�J�����7�K�H���V�W�U�X�F�W�X�U�H���Z�H���K�D�Y�H���L�Q���S�O�D�F�H���I�R�U���S�D�V�W�R�U�D�O���F�D�U�H���L�V
�G�H�V�L�J�Q�H�G���W�R���H�Q�V�X�U�H���W�K�D�W���H�D�F�K���S�X�S�L�O���I�H�H�O�V���H�P�R�W�L�R�Q�D�O�O�\���V�H�F�X�U�H���D�Q�G���N�Q�R�Z�V���Z�K�R�P���W�R
�W�X�U�Q���W�R���V�K�R�X�O�G���W�K�H�\���Q�H�H�G���W�K�D�W���O�L�W�W�O�H���E�L�W���R�I���H�[�W�U�D���V�X�S�S�R�U�W��

�)�U�R�P���W�K�H���P�R�P�H�Q�W���D���S�X�S�L�O���M�R�L�Q�V���W�K�H���V�F�K�R�R�O�����W�K�H�\���D�U�H���P�D�G�H���D�Z�D�U�H���R�I���W�K�H���Z�L�G�H���Q�H�W�Z�R�U�N
�R�I���V�X�S�S�R�U�W���D�Y�D�L�O�D�E�O�H���W�R���W�K�H�P�����7�K�H���3�O�D�\�U�R�R�P���/ �H�D�G�H�U�V���K�D�Y�H���D�Q���R�Y�H�U�Y�L�H�Z���R�I���H�D�F�K
�S�X�S�L�O�j�V���F�R�P�S�O�H�W�H���H�[�S�H�U�L�H�Q�F�H���D�W���6�W�R�Q�\�K�X�U�V�W���D�F�F�R�U�G�L�Q�J���W�R���W�K�H���G�L�I�I�H�U�H�Q�W���3�O�D�\�U�R�R�P�V���I�R�U
�Z�K�L�F�K���W�K�H�\���D�U�H���U�H�V�S�R�Q�V�L�E�O�H�����) �U�R�P���D�F�D�G�H�P�L�F���S�H�U�I�R�U�P�D�Q�F�H���W�R���S�D�V�W�R�U�D�O���L�V�V�X�H�V�����W�K�H
�3�O�D�\�U�R�R�P���/ �H�D�G�H�U���P�D�L�Q�W�D�L�Q�V���D���K�R�O�L�V�W�L�F���Y�L�H�Z���R�I���H�D�F�K���S�X�S�L�O�j�V���H�[�S�H�U�L�H�Q�F�H���D�W���6�W�R�Q�\�K�X�U�V�W����

�( �D�F�K���S�X�S�L�O�����K�D�V���W�K�H�L�U���R�Z�Q���D�O�O�R�F�D�W�H�G���W�X�W�R�U���Z�K�R���L�V���W�K�H�L�U�����D�Q�G���W�K�H�L�U���S�D�U�H�Q�W�V�
�����P�D�L�Q���S�R�L�Q�W
�R�I�� �F�R�Q�W�D�F�W���� �( �O�V�H�Z�K�H�U�H���� �W�K�H�� �' �H�V�L�J�Q�D�W�H�G�� �6�D�I�H�J�X�D�U�G�L�Q�J���/ �H�D�G���� �D�Q�G�� �W�K�H���6�F�K�R�R�O
�&�R�X�Q�V�H�O�O�R�U�����S�O�D�\���L�P�S�R�U�W�D�Q�W���U�R�O�H�V���L�Q���S�X�S�L�O���Z�H�O�I�D�U�H�����D�V���G�R���R�Q�V�L�W�H���1�X�U�V�H�V�����' �H�V�L�J�Q�D�W�H�G
�6�D�I�H�J�X�D�U�G�L�Q�J���* �R�Y�H�U�Q�R�U�V���D�Q�G���V�W�D�I�I���D�U�H���F�O�R�V�H�O�\���L�Q�Y�R�O�Y�H�G���L�Q���P�D�N�L�Q�J���V�X�U�H���W�K�D�W���R�X�U���S�X�S�L�O�V
�D�U�H���V�D�I�H���D�Q�G���K�D�S�S�\��

�$�W���6�W�R�Q�\�K�X�U�V�W�����Z�H���G�H�Y�H�O�R�S���V�W�U�R�Q�J���O�L�Q�N�V���Z�L�W�K���R�X�U���S�X�S�L�O�V�j���I�D�P�L�O�L�H�V�����D�Q�G���Z�H���H�Q�F�R�X�U�D�J�H
�S�D�U�H�Q�W�V���W�R���E�H���F�O�R�V�H�O�\���L�Q�Y�R�O�Y�H�G���L�Q���W�K�H���6�W�R�Q�\�K�X�U�V�W���F�R�P�P�X�Q�L�W�\��
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<HDU�JURXSV�DW�6WRQ\ KXUVW�,QWHUQDWLRQDO�6FKRRO�3HQDQJ�DUH�UHIHUUHG�WR�DV�3OD\ URRPV��7KH
IRXQGHUV� RI� WKH� VFKRRO� EHOLHYHG� VWURQJO\ � WKDW� LW� ZDV� RI� SDUDPRXQW� LPSRUWDQFH� WR� DOORZ
SXSLOV�RI�WKH�VDPH�DJH�WR�GHYHORS�VWURQJ�WLHV�ZLWK�RQH�DQRWKHU��

7R� WKLV� HQG�� WKH� IRXQGHUV� SURYLGHG� RSSRUWXQLWLHV� IRU� SXSLOV� WR�VRFLDOLVH� ZLWK�WKHLU� SHHUV
DQG�� XQGHU� WKH� GLUHFWLRQ� RI� WKHLU� 3OD\ URRP� / HDGHU�� FUHDWH� D� WKHDWULFDO� SOD\ � DERXW� DQ
LPSRUWDQW�VSLULWXDO�RU�PRUDO�LVVXH���KHQFH�WKH�QDPH�CSOD\ 
�URRP�

7KLV� SOD\ URRP� V\ VWHP� HQDEOHV� RXU� VFKRRO� WR� SURYLGH� RXWVWDQGLQJ� SDVWRUDO� FDUH� DQG
RSSRUWXQLWLHV�IRU�SXSLOV�WR�ERQG�ZLWK�WKHLU�SHHU�JURXS�DQG�UHPDLQ�WRJHWKHU�DV�WKH\ �PRYH
IURP�3OD\ URRP�WR�3OD\ URRP�\ HDU�RQ�\ HDU�

7RJHWKHU�� SXSLOV� FUHDWH� OLIHORQJ� IULHQGVKLSV� DQG� FROODERUDWH� DV� D� JURXS� ERWK� ZLWKLQ�WKH
VFKRRO�DQG�ZLWKLQ�WKH�ORFDO�FRPPXQLW\ �DV�0 HQ�DQG�: RPHQ�IRU�2 WKHUV�
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�<�H�D�U����
�$�J�H�G������������

�<�H�D�U����
�$�J�H������������

�<�H�D�U������
�$�J�H�G������������

�<�H�D�U������
�$�J�H�G������������

�<�H�D�U������
�$�J�H������������

�<�H�D�U������
�$�J�H������������

�)�L�J�X�U�H�V��

�U�X�G�L�P�H�Q�W�V

�O�R�Z �H�U���J�U�D�P�P�D�U

�V�\�Q�W�D�[

�J�U�D�P�P�D�U �U�K�H�W�R�U�L�F
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�' �6�/ �����6�H�Q�L�R�U���6�F�K�R�R�O��

�0 �U���: �L�O�O�L�D�P�V
�' �6�/ �����-�X�Q�L�R�U���6�F�K�R�R�O��

�0 �U�V���0 �H�O�R�G�\
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6WRQ\ KXUVW�LV�FRPPLWWHG�WR�VDIHJXDUGLQJ�DQG�SURPRWLQJ�WKH�ZHOIDUH��ERWK�SK\VLFDO�DQG
HPRWLRQDO�� RI� HYHU\ � SXSLO� ERWK� LQVLGH� DQG� RXWVLGH� WKH� VFKRRO� SUHPLVHV�� : H� VWULYH� WR
SURYLGH� D� FDULQJ�� SRVLWLYH�� VDIH� DQG� VWLPXODWLQJ� HQYLURQPHQW� WKDW� SURPRWHV� WKH� VRFLDO�
SK\ VLFDO�DQG�PRUDO�GHYHORSPHQW�RI�HYHU\ �FKLOG�DQG�HQGHDYRXU�WR�PDNH�VXUH�WKDW�HYHU\
SXSLO�IHHOV�VHFXUH�DQG�ZHOO�FDUHG�IRU�

2 XU�6DIHJXDUGLQJ�7HDP�LV�FRPPLWWHG�WR�SURYLGLQJ�WKH�EHVW�SRVVLEOH�FDUH�DQG�VXSSRUW�IRU
DOO�SXSLOV��2 XU�FXUULFXOXP�LV�GHVLJQHG�WR�FUHDWH�DZDUHQHVV�LQ�SXSLOV�RI�VDIHJXDUGLQJ�LVVXHV
DQG�KRZ�WR�GHDO�ZLWK�WKHP��,VVXHV�DUH�FRYHUHG�LQ�WKH�36+ ( �FXUULFXOXP��WXWRU�WLPH��DQG
RXU�DVVHPEO\ �SURJUDPPH�DQG�PRUH�JHQHUDOO\ �WKURXJKRXW�WKH�ZLGHU�FXUULFXOXP�

�0 �U���0 �R�R�U�H
�3�U�L�Q�F�L�S�D�O

�0 �U�V���+�R�U�U�L�G�J�H
�' �H�S�X�W�\���3�U�L�Q�F�L�S�D�O

�0 �U�V���5�D�M
�6�F�K�R�R�O���&�R�X�Q�V�H�O�O�R�U��

,6,�6$) ( * 8 $5' ,1 * �,1 63( &7,2 1 ��� � � �

�3�X�S�L�O�V���V�S�R�N�H���S�R�V�L�W�L�Y�H�O�\���D�E�R�X�W���W�K�H���V�F�K�R�R�O�
�V���D�S�S�U�R�D�F�K���W�R���V�D�I�H�J�X�D�U�G�L�Q�J�����7�K�H�\
�I�H�H�O���W�K�D�W���W�K�H�U�H���L�V���D�O�Z�D�\�V���D�Q���D�G�X�O�W���W�R���Z�K�R�P���W�K�H�\���F�D�Q���W�D�O�N���V�K�R�X�O�G���W�K�H�\���K�D�Y�H���D�Q�\
�Z�R�U�U�L�H�V���R�U���F�R�Q�F�H�U�Q�V��

�k �k
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&XUD� 3HUVRQDOLV� GHQRWHV� FDUH� IRU� DOO� DVSHFWV� RI� D
SHUVRQjV� KHDOWK� DQG� GHYHORSPHQW� DV� DQ�LQGLYLGXDO�
IURP�WKH�SK\ VLFDO�WR�WKH�PHQWDO�DQG�WKH�VSLULWXDO�� ,W
HQFRPSDVVHV�RXU�UHVSRQVLELOLW\ �WRZDUGV�RWKHUV�

: H�EHOLHYH�LQ� jFXUD�SHUVRQDOLVj� �� FDUH�RI�WKH�ZKROH
SHUVRQ�� 7KUHH� FRUH� HOHPHQWV� VKDSH� DOO� WKDW� ZH� GR
KHUH� DV� ZH� VHHN� WR� DFKLHYH� FXUD� SHUVRQDOLV� �
HGXFDWLRQDO� H[ FHOOHQFH�� SHUVSHFWLYHV� DQG� KRUL]RQV�
DQG� IDLWK� WKDW� GRHV� MXVWLFH�� ( DFK� LQGLYLGXDO� ZLOO
H[ SHULHQFH� WKHVH� GLIIHUHQWO\ �� EDVHG� RQ� WKHLU
LQWHUHVWV��WDOHQWV��FKRLFHV�DQG�SHUVRQDOLW\ ��EXW�DOO�ZLOO
EHQHILW�IURP�WKLV�DSSURDFK�

7KHUHIRUH��ZKLOH�DFDGHPLF�SHUIRUPDQFH�LV�LPSRUWDQW��OHDUQLQJ�DQG�SHUVRQDO�JURZWK�H[ WHQG
IDU�EH\ RQG�WKH�FODVVURRP�DW�6WRQ\ KXUVW�,QWHUQDWLRQDO�6FKRRO�3HQDQJ��ZLWK�DQ�HPSKDVLV�RQ
IRUPLQJ�WKH�ZKROH�FKDUDFWHU��: H�FRQWLQXH�WR�H[ FHO�LQ�VRPHWKLQJ�WKDW�ZH�KDYH�VXFFHVVIXOO\
DFKLHYHG�IRU�RYHU�� � � � \ HDUV�VKDSLQJ�LQGLYLGXDOV�WR�EH�WKH�EHVW�WKDW�WKH\ �FDQ�EH��ZKHUHYHU
WKHLU�VWUHQJWKV�DQG�WDOHQWV�PD\ �OLH�
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,Q�6L[ WK� )RUP�LQ�ERWK�3RHWU\ � �<HDU� � � ��DQG�5KHWRULF� �<HDU� � � ���WKH�SHUVRQDO�WXWRU�SOD\ V�D
YLWDO�UROH�DV�ERWK�D�PHQWRU�DQG�JXLGH��VXSSRUWLQJ�SXSLOV�WKURXJK�WKHLU�DFDGHPLF�MRXUQH\ �DQG
SHUVRQDO� GHYHORSPHQW�� 7KH\ � KHOS� SXSLOV� QDYLJDWH� WKH� FRPSOH[ LWLHV� RI� ,QWHUQDWLRQDO� $�OHYHO
FRXUVHV�� RIIHULQJ� WDLORUHG� DGYLFH� RQ� VWXG\ � VWUDWHJLHV� DQG� WLPH� PDQDJHPHQW�� %H\ RQG
DFDGHPLFV�� WXWRUV� SURYLGH� HPRWLRQDO� VXSSRUW�� KHOSLQJ� SXSLOV� EHFRPH� PRUH� FRQILGHQW� DQG
UHVLOLHQW� GXULQJ� D� SLYRWDO� VWDJH� LQ� WKHLU� HGXFDWLRQ�� %\ � IRVWHULQJ� RSHQ� FRPPXQLFDWLRQ� DQG
DGGUHVVLQJ� LQGLYLGXDO� QHHGV�� SHUVRQDO� WXWRUV� HQVXUH� WKDW� SXSLOV� DUH� ZHOO�SUHSDUHG� IRU
XQLYHUVLW\ � DSSOLFDWLRQV� DQG� IXWXUH� FDUHHU� SDWKV�� FUHDWLQJ� D� VXSSRUWLYH� HQYLURQPHQW� WKDW
HQFRXUDJHV�ERWK�DFDGHPLF�VXFFHVV�DQG�SHUVRQDO�JURZWK�

8 QLYHUVLW\ �DQG�FDUHHUV�JXLGDQFH�KHOSV�SXSLOV�H[ SORUH�WKHLU�LQWHUHVWV�DQG�SRWHQWLDO�SDWKZD\ V�
HQVXULQJ� WKH\ � PDNH� LQIRUPHG� GHFLVLRQV� DERXW� WKHLU� IXWXUH�� 7KH� JXLGDQFH� DQG� VXSSRUW� ZLOO
SURYLGH�YDOXDEOH�LQVLJKWV�LQWR�YDULRXV�GHJUHH�SURJUDPV�DQG�FDUHHU�RSWLRQV��DOLJQLQJ�DFDGHPLF
FKRLFHV� ZLWK� SURIHVVLRQDO� JRDOV�� 3XSLOV� ZLOO� UHFHLYH� SHUVRQDOLVHG� VXSSRUW� LQ�SUHSDULQJ� IRU
XQLYHUVLW\ �DSSOLFDWLRQV�DQG�FDUHHU�SODQQLQJ��7KLV�JXLGDQFH�HPSRZHUV�SXSLOV�WR�QDYLJDWH�WKHLU
RSWLRQV�FRQILGHQWO\ �DQG�SXUVXH�RSSRUWXQLWLHV�WKDW�PDWFK�WKHLU�VNLOOV�DQG�DVSLUDWLRQV�

�3�H�U�V�R�Q�D�O���7�X�W�R�U



�+�H�D�G���R�I���V�L�[�W�K���I�R�U�P�����+�L�J�K�H�U���/�L�Q�H��
7KH�+ HDG�RI�6L[ WK�)RUP�LV�UHVSRQVLEOH�IRU�SXSLOV
�DFDGHPLF�SURJUHVV��SHUVRQDO�GHYHORSPHQW�
DQG�ZHOO�EHLQJ��7KH\ �ZRUN�FORVHO\ �ZLWK�ERWK�SXSLOV�DQG�VWDII�WR�HQVXUH�WKDW�WKH�FXUULFXOXP
PHHWV� WKH� QHHGV� RI� WKH� SXSLOV� DQG� SUHSDUHV� WKHP� IRU� IXUWKHU� HGXFDWLRQ�� WUDLQLQJ�� RU
HPSOR\ PHQW�� $GGLWLRQDOO\ �� WKH\ � PDQDJH� SDVWRUDO� FDUH�� DGGUHVVLQJ� LVVXHV� UHODWHG� WR� PHQWDO
KHDOWK�� DWWHQGDQFH�� DQG� EHKDYLRXU�� %\ � SURYLGLQJ� FRPSUHKHQVLYH� VXSSRUW�� WKH\ � HQVXUH� WKDW
SXSLOV�KDYH�WKH�UHVRXUFHV�DQG�JXLGDQFH�QHHGHG�WR�WKULYH�DQG�UHDFK�WKHLU�IXOO�SRWHQWLDO�ERWK
DFDGHPLFDOO\ �DQG�SHUVRQDOO\ �
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/ DXQFKSDG�LV�D�XQLTXH�GHGLFDWHG�WLPH�DQG�VXSSRUW�WR�KHOS�SXSLOV�WR�KRQH�WKHLU�VNLOOV
LQ� RUGHU� WR� EH� DEOH� WR� VXFFHVVIXOO\ � ODXQFK� WKHLU� IXWXUH� SODQV� DQG� QXUWXUH� WKHLU
DVSLUDWLRQV�

2 QH� DIWHUQRRQ� D� ZHHN� ZLOO� EH� GHYRWHG� WR�GHYHORSLQJ� FDUHHUV� VNLOOV�� JDLQ�LQYDOXDEOH
ZRUN�H[ SHULHQFH�ERWK�LQ�DQG�RXW�RI�VFKRRO�DQG�IRFXV�RQ�DSSOLFDWLRQV�WR�8 QLYHUVLWLHV�
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$Q� LQWHUQVKLS� PDUNHWSODFH� ZKHUH� SXSLOV� FDQ� FRQQHFW� ZLWK�HPSOR\ HUV� � WR� DFFHVV
LQWHUQVKLS� RSSRUWXQLWLHV� LQ� YDULRXV� LQGXVWULHV�� JDLQLQJ� SUDFWLFDO� ZRUN� H[ SHULHQFH
DQG�H[ SDQGLQJ�WKHLU�SURIHVVLRQDO�QHWZRUNV�

�$�X�W�K�H�Q�W�L�F���: �R�U�N���( �[�S�H�U�L�H�Q�F�H

�&�D�U�H�H�U���6�N�L�O�O�V
2 XU� VFKRRO
V� FDUHHU� VNLOOV� SURJUDPPH� RIIHUV� SXSLOV� WKH� FKDQFH� WR� EXLOG� D� VWURQJ
IRXQGDWLRQ� IRU� WKHLU� IXWXUH� FDUHHUV�� 3XSLOV� ZLOO� GHYHORS�D� SURIHVVLRQDO� &9�� OHDUQ
KRZ� WR� ZULWH� D� FRPSHOOLQJ� OHWWHU� RI� DSSOLFDWLRQ�� DQG� JDLQ�YDOXDEOH� H[ SHULHQFH
WKURXJK� LQWHUQDO� ZRUN� SODFHPHQWV�� 7KLV� KDQGV�RQ�SURJUDPPH� SUHSDUHV� WKHP� IRU
WKH�QH[ W�VWHSV�LQ�WKHLU�FDUHHU�MRXUQH\ �

�8�Q�L�Y�H�U�V�L�W�\���$�S�S�O�L�F�D�W�L�R�Q�V
2 XU� XQLYHUVLW\ � DSSOLFDWLRQ� SURJUDPPH� RIIHUV� HDFK� VWXGHQW� WKH� SHUVRQDOLVHG
VXSSRUW�RI�D�GHGLFDWHG�XQLYHUVLW\ �FRXQVHOORU�ZKR�JXLGHV�WKHP�WKURXJK�HYHU\ �VWHS
RI� WKH� DSSOLFDWLRQ� SURFHVV�� )URP� FUDIWLQJ� VWDQGRXW� SHUVRQDO� VWDWHPHQWV� WR
QDYLJDWLQJ�LQGLYLGXDO�XQLYHUVLW\ �UHTXLUHPHQWV��RXU�FRXQVHOORUV�HQVXUH�SXSLOV�KDYH
WKH�EHVW�FKDQFH�RI�VXFFHVV�LQ�DFKLHYLQJ�UHDFKLQJ�WKHLU�GHVLUHG�XQLYHUVLW\ ��

�O�D�X�Q�F�K�S�D�G



&DPEULGJH� ,34 � �,QWHUQDWLRQDO� 3URMHFW� 4 XDOLILFDWLRQ�� LV� DQ� H[FLWLQJ� SURMHFW�EDVHG
TXDOLILFDWLRQ��3XSLOV�KDYH�WKH�RSSRUWXQLW\ �WR�GHYHORS�VNLOOV�E\ �FDUU\ LQJ�RXW�UHVHDUFK�LQWR�D
WRSLF� RI� WKHLU� FKRLFH�� 7DNLQJ� &DPEULGJH� ,34 � DOORZV� SXSLOV� WR�GHPRQVWUDWH� HQJDJHPHQW
ZLWK�WKHLU�FKRVHQ�WRSLF�EH\ RQG�SUHSDUDWLRQ�IRU�DQ�H[DP��KHOSLQJ�WKHP�WR�VWDQG�RXW�IURP
WKH�FURZG�ZLWK�XQLYHUVLW\ �DQG�MRE�DSSOLFDWLRQV�

6LQFH�WKLV�LV�D�VNLOOV�EDVHG�TXDOLILFDWLRQ� �WKDW�LV�H[ WHUQDOO\ �DVVHVVHG�DQG�JUDGHG�$
 �WR�( �WR
WKH� VDPH� VWDQGDUG� DV� &DPEULGJH� ,QWHUQDWLRQDO� $�OHYHOV��� SXSLOV� ZLOO� GHYHORS� KLJKHU�RUGHU
WKLQNLQJ�VNLOOV��VXFK�DV�DQDO\ VLV��HYDOXDWLRQ�DQG�V\ QWKHVLV�

7KH�SXSLOV�ZLOO�OHDUQ�KRZ�WR�UHVHDUFK�HIIHFWLYHO\ ��UHIHUHQFH�WKHLU�UHVHDUFK�DFFXUDWHO\ �DQG
ZULWH�DQ�H[ WHQGHG�SLHFH�RI�ZULWLQJ�RI�XS�WR�� ��� �ZRUGV��7KH\ �ZLOO�KDYH�WKH�RSSRUWXQLW\ �WR
SUHVHQW� WKHLU� ILQGLQJV� WR� RWKHUV� DQG� ZLOO� KDYH� D� XQLTXH� DQG� GHYHORSHG� DUHD� RI� VWXG\ � LQ
ZKLFK�WKH\ �FDQ�WDON�FRQILGHQWO\ �DERXW��HVSHFLDOO\ �GXULQJ�XQLYHUVLW\ �LQWHUYLHZV��

3XSLOV� FDQ� FKRRVH� WR� FUHDWH� DQ� HVVD\ �� DUWHIDFW� �DUW� REMHFW�� ILOP�� DOEXP� HWF�� RU� UHFRUG� D
SHUIRUPDQFH�RQ�WKH�VXEMHFW�RI�WKHLU�FKRRVLQJ��

LGHQWLI\ �D�VXLWDEOH�UHVHDUFK�WRSLF
GHYLVH��MXVWLI\ �DQG�GHYHORS�DQ�DSSURSULDWH�UHVHDUFK
TXHVWLRQ
SODQ�DQG�FDUU\ �RXW�WKH�UHVHDUFK��LQFOXGLQJ
XQGHUWDNLQJ�D�OLWHUDWXUH�UHYLHZ
LGHQWLI\ ��MXVWLI\ �DQG�XVH�DSSURSULDWH�UHVHDUFK
PHWKRGV
ZULWH�D�� � � � �ZRUG�UHSRUW
XVH�DSSURSULDWH�DFDGHPLF�FRQYHQWLRQV�IRU
SUHVHQWDWLRQ�RI�WKH�UHSRUW
NHHS�WUDFN�RI�WKHLU�SURJUHVV�XVLQJ�D�UHVHDUFK�ORJ�

�6�N�L�O�O�V��

3XSLOV�FRPSOHWH�D� � � � � �ZRUG�UHVHDUFK�SURMHFW�RQ�D�WRSLF�RI�WKHLU�RZQ�FKRLFH��7KH\ �FDQ
FKRRVH�D�VXEMHFW�WR�FRPSOHPHQW�RQH�RI�WKHLU�&DPEULGJH�,QWHUQDWLRQDO�$6�RU�$�/ HYHOV��RU�D
WRSLF� WKDW� WKH\ � DUH� SDVVLRQDWH� DERXW�� 7KH\ � GHYLVH� DQG� GHYHORS� D� UHVHDUFK� TXHVWLRQ�
FRQGXFW� UHVHDUFK� WR� DQVZHU� WKLV� TXHVWLRQ�� UHFRUG� WKHLU� SURJUHVV� LQ�D� UHVHDUFK�ORJ� DQG
ZULWH�D�UHVHDUFK�UHSRUW�

�:�K�D�W���Z�L�O�O���S�X�S�L�O�V���G�R�"
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7KH�XOWLPDWH�DLP� IRU�SXSLOV�DW�6WRQ\ KXUVW� ,QWHUQDWLRQDO�6FKRRO�3HQDQJ�LV�WR�HQMR\ �ERWK
DFDGHPLF� DQG� SHUVRQDO� VXFFHVV� LQ� VXFK� D� PDQQHU� DV� WR� HSLWRPLVH� WKH� FRQFHSW� RI� C0 HQ
DQG�: RPHQ�IRU�2 WKHUV
�

( PEUDFLQJ� RXU� VFKRRO� YLUWXHV�� JRLQJ� DERYH� DQG� EH\ RQG� LQ� VFKRRO�� DQG� VXSSRUWLQJ� WKH
FRPPXQLW\ � DQG� GHYHORSLQJ� NH\ � VNLOOV� WKDW� ZLOO� KHOS� WKHP� EHFRPH� � � VW� FHQWXU\ � FLWL]HQV
DQG�OHDGHUV�RI�WRPRUURZ��DUH�WKH�DSWLWXGHV�DQG�DWWLWXGHV�WKDW�ZLOO�EH�GHYHORSHG�DV�SXSLOV
WDNH�RQ�WKH�FKDOOHQJH�RI�WKH�6WRQ\ KXUVW�' LSORPD�

���* �R�O�G��

�6�H�U�Y�L�F�H���/ �H�D�U�Q�L�Q�J
�&�R�P�S�D�V�V�L�R�Q�D�W�H���	 ���/ �R�Y�L�Q�J

�$�F�D�G�H�P�L�F�V �&�U�H�D�W�L�Y�L�W�\

�6�S�R�U�W

�$�W�W�H�Q�W�L�Y�H���	 ���' �L�V�F�H�U�Q�L�Q�J

�&�X�U�L�R�X�V���	 ���$�F�W�L�Y�H

�/�H�D�U�Q�H�G���	 ���: �L�V�H
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�5�2�/ �( �6���,�1���&�2���&�8�5�5�,�&�8�/ �$�5���$�&�7�,�9�,�7�,�( �6

�3�8�3�,�/ ���/ �( �$�' �( �5�6�+�,�3���7�( �$�0

,Q� RUGHU� WR� IXUWKHU� GHYHORS� DQG� QXUWXUH
FRQILGHQFH��UHVLOLHQFH�DQG�LQLWLDWLYH��SXSLOV�LQ�3RHWU\
�<HDU� � � �� DQG� 5KHWRULF� �<HDU� � � �� DUH� LQYLWHG� WR
WDNH�RQ�OHDGHUVKLS�UROHV�ZLWKLQ�WKH�H[ WHQVLYH�&&$
SURJUDPPH� WKDW� LV� RQ� RIIHU� DW� 6WRQ\KXUVW
,QWHUQDWLRQDO� 6FKRRO� 3HQDQJ�� 7KHLU� SRVLWLYH
DWWLWXGHV�ZLOO�JLYH�WKHP�WKH�FKDQFH�WR�EH�SURSKHWLF
LQ�WKH�ZD\ �LQ�ZKLFK�WKH\ �OHDG�E\ �H[ DPSOH��VKRZLQJ
WKH� \ RXQJHU�SXSLOV�ZLWKLQ�WKHLU�FDUH�KRZ�WR�GR�DV
PXFK�DV�WKH\ �FDQ��C4 XDQW�-H�3XLV
�

3XSLO�OHDGHUVKLS� IRVWHUV�D�VHQVH�RI�UHVSRQVLELOLW\ �DQG�RZQHUVKLS�DPRQJ�SXSLOV��HPSRZHULQJ
WKHP� WR� WDNH� LQLWLDWLYH� DQG� GULYH� SRVLWLYH� FKDQJH� ZLWKLQ�WKHLU� FRPPXQLWLHV�� ,W� HQKDQFHV
HVVHQWLDO�VNLOOV�VXFK�DV�FRPPXQLFDWLRQ��WHDPZRUN��DQG�SUREOHP�VROYLQJ��SUHSDULQJ�SXSLOV�IRU
IXWXUH� DFDGHPLF� DQG� SURIHVVLRQDO� FKDOOHQJHV�� %\ � OHDGLQJ� SURMHFWV�� RUJDQL]LQJ� HYHQWV�� DQG
DGYRFDWLQJ�IRU�WKHLU�SHHUV��SXSLO�OHDGHUV�GHYHORS�FRQILGHQFH�DQG�D�GHHSHU�XQGHUVWDQGLQJ�RI
JRYHUQDQFH�DQG�FROODERUDWLRQ��0 RUHRYHU��SXSLO�OHDGHUVKLS�HQFRXUDJHV�D�SURDFWLYH�DSSURDFK
WR�VFKRRO�OLIH��FUHDWLQJ�D�PRUH�G\ QDPLF�DQG�LQFOXVLYH�HQYLURQPHQW�ZKHUH�GLYHUVH�YRLFHV�DUH
KHDUG�DQG�YDOXHG�

7KH� OHDGHUVKLS� WHDP� ZLOO� FRQVLVW� RI� D� + HDG� %R\ � DQG� D� + HDG� * LUO� VXSSRUWHG� E\� D� WHDP� RI
SUHIHFWV��6WRQ\ KXUVW�,QWHUQDWLRQDO�6FKRRO�3HQDQJ�SXSLO�OHDGHUV�ZLOO�KDYH�D�VWURQJ�DQG�SRVLWLYH
LPSDFW�RQ�WKH�ZKROH�VFKRRO�DQG�ZLOO�EH�VHUYH�DV�UROH�PRGHOV�WR�IXWXUH�JHQHUDWLRQV��

�O�H�D�G�H�U�V�K�L�S���R�S�S�R�U�W�X�Q�L�W�L�H�V
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�7�+�( ���%�( �1�( �)�,�7�6���$�1�' ���$�' �9�$�1�7�$�* �( �6���2�)
�6�7�8�' �<�,�1�* ���,�1�7�( �5�1�$�7�,�2�1�$�/ ���$���/ �( �9�( �/ �6

6WXG\ LQJ� ,QWHUQDWLRQDO� $�OHYHOV� SURYLGHV� D� FUXFLDO� IRXQGDWLRQ� IRU� ERWK� DFDGHPLF� DQG
SHUVRQDO� GHYHORSPHQW�� DV� LW� DOLJQV� ZLWK� LQGLYLGXDO� DSWLWXGHV�� VNLOOV�� DQG� DWWLWXGHV�
,QWHUQDWLRQDO�$�OHYHOV�RIIHU�WKH�RSSRUWXQLW\ �WR�GHOYH�GHHSO\ �LQWR�VXEMHFWV�RI�SHUVRQDO
LQWHUHVW��DOORZLQJ�VWXGHQWV�WR�KDUQHVV�WKHLU�VWUHQJWKV�DQG�GHYHORS�H[SHUWLVH�LQ�DUHDV
ZKHUH� WKH\ � H[ FHO�� 7KLV� VSHFLDOL] HG� IRFXV� QRW� RQO\ � HQKDQFHV� FRJQLWLYH� VNLOOV� VXFK�DV
FULWLFDO� WKLQNLQJ� DQG� SUREOHP�VROYLQJ� EXW� DOVR� QXUWXUHV� HVVHQWLDO� DWWLWXGHV� OLNH
SHUVHYHUDQFH�DQG�LQWHOOHFWXDO�FXULRVLW\ ��0 RUHRYHU��WKH�ULJRURXV�QDWXUH�RI�,QWHUQDWLRQDO
$�OHYHOV� IRVWHUV� D� GLVFLSOLQHG� DSSURDFK�WR�OHDUQLQJ� DQG� WLPH� PDQDJHPHQW�� HTXLSSLQJ
VWXGHQWV�ZLWK�WKH�UHVLOLHQFH�DQG�DGDSWDELOLW\ �QHHGHG�IRU�IXWXUH�FKDOOHQJHV��%\ �FKRRVLQJ
,QWHUQDWLRQDO� $�OHYHOV�� VWXGHQWV� FDQ� EXLOG� RQ�WKHLU� QDWXUDO� LQFOLQDWLRQV� DQG� WDOHQWV�
ZKLOH�DOVR�FXOWLYDWLQJ�WKH�EURDGHU�VNLOOV�DQG�DWWLWXGHV�QHFHVVDU\ � IRU�VXFFHVV�LQ�KLJKHU
HGXFDWLRQ�DQG�EH\ RQG�

$�FRPSUHKHQVLYH�DQG�EURDG�FXUULFXOXP�
5LJRURXV�DFDGHPLF�VWDQGDUGV�
,QFUHDVHG�IOH[ LELOLW\ �ZLWK�D�ZLGHU�UDQJH�RI�VXEMHFW�FKRLFHV�DQG�FRPELQDWLRQV�
4 XDOLILFDWLRQV�WKDW�DUH�UHFRJQLVHG�DQG�DFFHSWHG�E\ ��XQLYHUVLWLHV�ZRUOGZLGH�
7UDQVIHUDEOH�VXEMHFWV�IRU�SHRSOH�ZKR�ZDQW�PRUH�RSWLRQV�
$� KLJKHU� OHYHO� RI� FULWLFDO� WKLQNLQJ� DQG� EURDG� VXEMHFW� PDVWHU\ �� UHIOHFWLQJ� D� GHHSHU
VRSKLVWLFDWLRQ�RI�WKH�FXUULFXOXP�

�: �+�$�7���' �2���,�1�7�( �5�1�$�7�,�2�1�$�/ ���$���/ �( �9�( �/ �6���2�)�)�( �5�"
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%ORFN�$ %ORFN�% %ORFN�& %ORFN�' %ORFN�(

0 DWKHPDWLFV 3K\ VLFV %LRORJ\ &KHPLVWU\ 3V\ FKRORJ\

$UW�DQG�' HVLJQ ( FRQRPLFV
)XUWKHU
0 DWKHPDWLFV

&RPSXWHU�6FLHQFH &KLQHVH�/ DQJXDJH

( QJOLVK�/ LWHUDWXUH %XVLQHVV * HRJUDSK\

+ LVWRU\ )UHQFK�/ DQJXDJH

�( �1�7�5�<���5�( �4�8�,�5�( �0 �( �1�7�6

7KH�IROORZLQJ�IDFWRUV�DUH�XVHG�ZKHQ�DVVHVVLQJ�ZKHWKHU�FULWHULD�IRU�HQWU\ �LQWR�WKH�6L[ WK
)RUP��+ LJKHU�/ LQH��KDYH�EHHQ�PHW�

( YLGHQFH�RI�VXVWDLQHG�DQG�FRPPLWWHG�DSSURDFK�WR�VWXG\ �WKURXJKRXW�,* &6( ��. 6� ���
HTXLYDOHQW�H[ DP�V\ VWHP�VXFK�DV�630
$FDGHPLF� SURILOH� WR� GDWH�� FRPELQHG� ZLWK� SUHGLFWHG� ,* &6( � JUDGHV� �� HTXLYDOHQW
JUDGHV
3DVWRUDO�DQG�DFDGHPLF�VWDII�UHFRPPHQGDWLRQV
$WWHQGDQFH�DQG�SXQFWXDOLW\ �UHFRUG
3HUIRUPDQFH�DW�LQWHUYLHZ

$SSOLFDQWV�PXVW�DFKLHYH�D�PLQLPXP�RI�* &6( �* UDGH�&�LQ�( QJOLVK�/ DQJXDJH�RU�* UDGH�%
LQ�,* &6( �( QJOLVK�6HFRQG�/ DQJXDJH��DQG�* UDGH�&�0 DWKHPDWLFV�
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3XSLOV�PXVW�VHOHFW�� �$ �/ HYHOV��ZLWK�D�PD[ LPXP�VHOHFWLRQ�RI�� �ZLWKLQ�HDFK�EORFN��( QWU\
UHTXLUHPHQWV�IRU�VSHFLILF�VXEMHFWV�DUH�LGHQWLILHG�LQ�WKH�VXEMHFW�SURILOHV�WR�IROORZ��

7KH�2 SWLRQ�%ORFNV�SUHVHQWHG�EHORZ�DUH�LQWHQGHG�IRU�LOOXVWUDWLYH�SXUSRVHV�RQO\ �DQG�DUH
OLNHO\ �WR�EH�DPHQGHG�IRU�WKH�DFDGHPLF�\ HDU�� � � � �� � ��



' HDU�6L[ WK�)RUP�$SSOLFDQWV�DQG�3DUHQWV�

: H�DUH�GHOLJKWHG�WR�ZHOFRPH�\ RX�WR�WKH�6WRQ\ KXUVW�3HQDQJ�6L[ WK�)RUP���ZLWK�D
FDUHIXOO\ � FXUDWHG� VHOHFWLRQ� RI� ,QWHUQDWLRQDO� $�/ HYHO� VXEMHFWV�� 7KLV� UHSUHVHQWV� D
VLJQLILFDQW� VWDJH� LQ� \ RXU� VRQ
V� RU� GDXJKWHU
V� DFDGHPLF� MRXUQH\ �� SURYLGLQJ� WKH
LQWHOOHFWXDO�FKDOOHQJH�DQG�SHUVRQDO�JURZWK�HVVHQWLDO�IRU�D�VXFFHVVIXO�WUDQVLWLRQ�WR
XQLYHUVLW\ �DQG�EH\ RQG�

7KH� SXUSRVH� RI� WKLV� JXLGH� LV� WR� HTXLS� DQG� HPSRZHU� \ RX� WKURXJK� WKH
,QWHUQDWLRQDO�$�/ HYHO�2 SWLRQV�SURFHVV��$W�6WRQ\ KXUVW�3HQDQJ��ZH�SULRULWLVH�WKH
KROLVWLF�HGXFDWLRQDO�YR\ DJH�RXU�SXSLOV�XQGHUWDNH��HPSKDVLVLQJ�WKH�FXOWLYDWLRQ�RI
VNLOOV� DORQJVLGH� DFDGHPLF� DFKLHYHPHQWV�� 2 XU� SXSLOV� DUH� QRW� PHUHO\ � GHILQHG� E\
JUDGHV�EXW�E\ �D�GLYHUVH�DUUD\ �RI�WDOHQWV�DQG�LQWHUHVWV�WKDW�UHIOHFW�WKHLU�LQGLYLGXDO
SDVVLRQV��2 XU�DVSLUDWLRQ�LV�IRU�WKHP�WR�HPEUDFH�FRQWLQXRXV�JURZWK�DV�OHDUQHUV�
WKHUHE\ � SUHSDULQJ� WKHP� RSWLPDOO\ � IRU� WKH� WUDMHFWRU\ � WKH\ � FKRRVH� SRVW�
JUDGXDWLRQ�

3XSLOV� ZLOO� QXUWXUH� WKHVH� VNLOOV� WKURXJK� GHGLFDWHG� VHVVLRQV� GXULQJ� IRUP� WLPH
IRFXVHG� RQ� SHUVRQDO� GHYHORSPHQW� DV� OHDUQHUV� DQG� SUHSDUDWLRQ� IRU� KLJKHU
HGXFDWLRQ��7KHVH�VHVVLRQV�ZLOO�QRW�RQO\ �RIIHU�YDOXDEOH�LQVLJKWV�EXW�DOVR�LQWURGXFH
UHVRXUFHV� WKDW� HQDEOH� H[ SORUDWLRQ� RI� WKHLU� LQWHUHVWV� WKURXJK� VXSSOHPHQWDU\
UHDGLQJV��YLGHRV��DQG�RQOLQH�FRXUVHV��UHDGLO\ �DFFHVVLEOH�ZLWK�MXVW�D�FOLFN�

$V� \ RX� FRQWHPSODWH� \ RXU� FKRLFHV�� ZH� HQFRXUDJH� \ RX� WR� UHIOHFW� RQ� WZR
IXQGDPHQWDO� TXHVWLRQV�� ) LUVWO\ �� ZKLFK� VXEMHFWV� LJQLWH� \ RXU� LQWHUHVW"� $QG
VHFRQGO\ ��ZKDW�VNLOOV�GR� \ RX�DVSLUH�WR�GHYHORS�GXULQJ� \ RXU�WHQXUH�LQ�WKH�6L[ WK
)RUP"� %\ � DQVZHULQJ� WKHVH� LQTXLULHV�� \ RX� ZLOO� EH� EHWWHU� HTXLSSHG� WR� VHOHFW
VXEMHFWV�DOLJQHG�ZLWK�\ RXU�DVSLUDWLRQV�DQG�DVSLUDWLRQV�

%HVW�5HJDUGV�

$QWRQ�%XVK
+ HDG�RI�6L[ WK�)RUP��+ LJKHU�/ LQH�
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�0 �D�W�K�H�P�D�W�L�F�V��������������
�0 �D�W�K�H�P�D�W�L�F�V�������) �X�U�W�K�H�U��������������

�3�/ �( �$�6�( ���1�2�7�( ���7�+�$�7���6�2�0 �( ���6�8�%�-�( �&�7�6���0�$�<���1�2�7���5�8�1���,�) ���7�+�( �5�( ���$�5�(
�,�1�6�8�)�)�,�&�,�( �1�7���3�8�3�,�/ ���1�8�0 �%�( �5�6�����6�8�%�-�( �&�7���6�( �/ �( �&�7�,�2�1�6���: �,�/ �/ ���%�(

�&�2�1�)�,�5�0 �( �' ���: �,�7�+���3�8�3�,�/ �6���,�1���-�$�1�8�$�5�<������������

�6�8�%�-�( �&�7���	 ���&�8�5�5�,�&�8�/ �8�0 ���2�9�( �5�9�,�( �: �6

�+�L�V�W�R�U�\��������������
�* �H�R�J�U�D�S�K�\��������������
�3�V�\�F�K�R�O�R�J�\��������������

�3�K�\�V�L�F�V��������������
�&�K�H�P�L�V�W�U�\��������������
�%�L�R�O�R�J�\��������������

�) �U�H�Q�F�K���/ �D�Q�J�X�D�J�H�����$�6���/ �H�Y�H�O���R�Q�O�\����������������
�) �U�H�Q�F�K���/ �D�Q�J�X�D�J�H���D�Q�G���/ �L�W�H�U�D�W�X�U�H��

�����������������$���/ �H�Y�H�O���R�Q�O�\����������������
�&�K�L�Q�H�V�H���/ �D�Q�J�X�D�J�H�����$�6���/ �H�Y�H�O���R�Q�O�\��������������
�&�K�L�Q�H�V�H���/ �D�Q�J�X�D�J�H���D�Q�G���/ �L�W�H�U�D�W�X�U�H��

�����������������$���/ �H�Y�H�O���R�Q�O�\����������������

�&�R�P�S�X�W�H�U���6�F�L�H�Q�F�H��������������

�$�U�W���	 ���' �H�V�L�J�Q��������������

�( �Q�J�O�L�V�K���/ �L�W�H�U�D�W�X�U�H��������������

�7�K�H���$�U�W�V

�7�H�F�K�Q�R�O�R�J�\

�6�F�L�H�Q�F�H

�0 �D�W�K�H�P�D�W�L�F�V

�/ �D�Q�J�X�D�J�H�V

�+�X�P�D�Q�L�W�L�H�V

�( �Q�J�O�L�V�K

�&�R�P�P�H�U�F�H��
�%�X�V�L�Q�H�V�V��������������
�( �F�R�Q�R�P�L�F�V��������������
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�8�6�( �)�8�/ ���,�1�7�( �5�1�$�7�,�2�1�$�/ ���$���/ �( �9�( �/ �6��
�) �2�5���8�1�,�9�( �5�6�,�7�<���&�2�8�5�6�( �6��

�$�F�F�R�X�Q�W�L�Q�J�������$�6���$���/ �H�Y�H�O���( �F�R�Q�R�P�L�F�V���D�Q�G���0�D�W�K�H�P�D�W�L�F�V

�$�H�U�R�V�S�D�F�H���( �Q�J�L�Q�H�H�U�L�Q�J�������$�6���$���/ �H�Y�H�O���3�K�\�V�L�F�V���D�Q�G���0�D�W�K�H�P�D�W�L�F�V

�$�U�F�K�L�W�H�F�W�X�U�H�������$�6���$���/ �H�Y�H�O���3�K�\�V�L�F�V�����0�D�W�K�H�P�D�W�L�F�V�����$�U�W

�%�L�R�P�H�G�L�F�D�O���6�F�L�H�Q�F�H�������$�6���$���/ �H�Y�H�O���%�L�R�O�R�J�\���R�U���D�Q�R�W�K�H�U���V�F�L�H�Q�F�H�������0�D�W�K�H�P�D�W�L�F�V

�%�X�V�L�Q�H�V�V���D�Q�G���0 �D�Q�D�J�H�P�H�Q�W�������$�6���$���/ �H�Y�H�O���%�X�V�L�Q�H�V�V�������( �F�R�Q�R�P�L�F�V�������0�D�W�K�H�P�D�W�L�F�V
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