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2Q EHKDOI RI WKH VWDII VWXGHQWY DQG SDUHQWYV ZH ZHOTF
BULPDU\ 6FKRRO FRPPXQLW\

SRUW .HQQHG\ 6FKRRO LV ORFDWHG RQ WKH ODQG RI WKH :K
ZKRVH ODQG ZH OHDUQ DQG JURZ HDFK GD\ :H SD\ RXU UHVS
HPHUJLQJ
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3RUWQ QHIULP IVFK RKRIDE H HRDQ Q G H S H Q3XHE@BIFKK RRIOQFH DQG
SURY LTXHDVOH.G\W F D W RRVQX G HORWL Q GHU JIVRW B Q" VR SH QHG
DQG LV SDUW RI WKH (GXFDWLRQ 'HSDUWPHQW V 6RXWK OHW

TKWFKRRODFY ODR WHRIR/S ULR/IHR XW HD F KIODYN V EFRORFFING PLQLVWUD W L
EORMSHFLDOEVHQ@PHEOXOWLSXBBBRWHRRASHFLDOXVHERRP
&RPPXQLW\ +XE OLEUDU\ DQG D IXOO HQFORVHG XQGHU FRY

7KH VFKRRO LQ LV FRPWNMGWHHAGVRIDQG VWDII PHPEHUV

HéUA E38E
6WULYLQJ IRU ([FHOOHQFH
HéUg YEA

(YHU\ FKLOG LV JLYHQ RSSRUWXQLWLHY WR EH WKHLU EHVW

HeUq, 3@™
%H SHVSHEMW MKOHDW RXUVHOYHYV DQG
HQYLURQPHQW ZLWK FDUH DQG FRQVL

%H SHVSRQWL.POH LQ FRQWURO RI RXLU
EHKDYLRXU DQG ZRUN KDUG WR VHW J
RWKHUV

%H SHVLOHHK@WH WKH VWUHQJWK WR (
DQG GHYHORS

%H <RXU #HSWUVXH H[FHOOHQFH LQ H
ZH GR
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SRUW .HQQHG\ LV VXUURXQGHG E\ EHDXWLIXO EXVK ODQGYV
YLILODQW EHIRUH DQG DIWHU VFKRRO KRXUV DQG SUHYHQW
DUHDV GXH WR VQDNHYV

3OHDVH DOVR QRWH $00 VWXGHQWY SDUHQWY DQG IDPLOLH
SOD\JURXQGY EHIRUH DQG DIWHU VFKRRO KRXUV
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ULQFLSDO 'HSXW\ BULQFLSDOV
SHEHFFD 6WHZDUW /ILVD +DUULV /HDK %DDV .DUHQ %
ODQDJHU &RUSRUDWH 6HUBEKIRRO 2IILFHUV
1IDQF\ OHDUQV 7TUDFH\ 1LYLVRQ ODULH )RVWHU O
-RGL $QQ )DUTXDU

6FKRRO 3V\FKRORJLVW /[LEUDU\ 2IILFHU
.DWH +DQIDUWHAL %XGJH 1DWDOLH ODUWLQ
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6 XSHUYLVLRQ RI VWXGHQWY FRPPWREHQWW VKRXFOG QRW EH
VFKRRO EHIRUH WKLV WLPH 2QFH JDWHV DUH RSHQHG VWXC
XQGHU FRYHU DUHD DQG EH VHDWHG XQWLO WKH VHFRQG EH
DFFHVVLQJ RXU %YUHDNIDVW &OXE

6WXGHQWVDDWHUYLQ@HHG WR VLIQ LQ WKURXJK WKH IURQW |
U0 EN aEA AEA Ze OEE¥:

SDUHQWW VDRR O \HKFHAIKWL IAUAR W FKRIRRORUH SPPXVMAR P HQ WK H
IURGRWLPIQGLIWKHKULREWYLRXU3IDGKLALGOR GXONVHV L FAKILF K
LYWDPEHN)AWIRQWLAMWDUYWKWW KWHD FKRIRXBKLEPBEHJIHOHDVHG
IURP FODVYV

SOHDYRWS$// .LQGDPQGBUH 3ULPDWXGHRXWEHGURSSRIGDQG
FROOHFWRPE KHEQODVV UR\WRPQD G X OW OWL P HOW X G H DIWOIR W H
UHOHDVHG WR WKHLU VLEOLQJV

9-As ™h, LA™ $ UEEOY

.LQG\ VWXGHQWY DWWHQG VFKRRO DMZ&R WXKQG! 6 DXV &R @ R\WGRL
ZHHNYV

7KH WLPHWDEOH LV DV IROORZV
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SRUW .HQQHG\ 36 XVHV D YDULHW\ RI PHWKRGV WR FRPPXQLF
FRPPXQLW\

akE S, UMay
3DUHQUVEH OFFIRW R HT X BR WH W GQ U HE MINDKK HFIKUL OFGD IV V WIWRHRDPF K H U
DW QW L R U MDKIH DBD UH QWMDY LWBB® UHQW 7PBRWHQB UPRI
HDRKDBDUHDRWHWH TX LWWRIBNBE RRNX@ LD M@ QO EQ@R N VQUW HPF K
PHHWL®JISSUR[LPDWHQXWHYHQJIWK HZWRUHT XDGK L WWR O B O
VKRXOG VHHN WR ERRN DQ DOWHUQDWLYH PHHWLQJ WLPH ZL

S5HSRDWWH QRWWRD UHWYW WNHHD UOK\HL UMBHP HV WIHHUS RRIRGKR AR X U
FKLOSURJUHDVDQQKIM RIKHDDFKLHYHPMDQGDHENFRQIBSRUW
LV WKH (QG RI <HDU UHSRUW SURYLGHG WR SDUHQWYV LQ :HF
6 W X GHBSRDUWAH R WO HFQLF l/&O\U H Y MR Q Q FKWJ H S REDVEVH
IRXQGE HW KA &KLOGWIAEQR 211 (&2 QFHR X D YHHQ W HW KNGM F WRKQ
WKH®LFQNW KHHS R WWDW QGR XFD @ HO MMHWH SR BWZ D QWR H DRGU
GRZQORBAWLQWRGRK L OASRUIMWBDPDYDARE&211 (& XQWKIHD YH
WKHRYHUQPHKXWRRULWVQWHRRXDUH[SHULHQBREDHPWKR 11 (&7
SOHDVH FRQWDFW WKH IURQW RIILFH
"IIRDQUHDVWRXUHTXDWKHD UBBRSRI\RXUHSRIOHDWMHHNR XBKLOG V
FODVVURRP WHDFKHU RU WKH IURQW RIILFH VWDII

#EA S, UMay
6WURPGERIFRPPXQLFDWHRR U W@ GO WH O ROIIENIW DAMHKKR P B Q G
VFKRBEDOOUH@WWOQFR X U WIBIGY FX VWKV DIQ L VV XRHIVR Q F FAUKHP\D \
KDYHKLOWWRZLOOZMHMYGHDYWRHHZIL WR XD W KWL -RHQ HHIGR/D \EH
QHFHVVDU\ WR PDNH DQ DSSRLQWPHQW IRU D OHQJWKLHU GL

$SSRLQWFB@WPDGWRHMWKHOD VYV IRRRIRPH F L /GIIDVWIHHW IKHUHFW O\
WKURXJK WKH WHDFKHU RU WKURXJK WKH 2IILFH RQ

30HIEVEZD WD KFRPPHQFHRHMWHFK RGRRIDL DPDQEQBIWKH
VFKRRED SPWHDFRHWEXYVIUHSDIREWER QF O XGK IO VIVEIF U H
QRIE OWRL VR XW KHX D& WRQ@WLA/D\Q REHD @ S S UR S WILEBAKRY D\U R
\RXU FKLOG V WHDFKHU DERXW D SDUWLFXODU FRQFHUQ RU

$SSRLQWWHRGIWKIH LQFRGHDIX WU LQF EPBMEFRD GWWKR X WKKH ILFH
RQ
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GO™ g &EAY
&RPPXQLFEMWRBHMU HQWHD F KDHUSVF K RRW IVIK R XBHF R Q G X FDW\H G

DSSURSVILPHGGC@ @SSURSBDQYWIBOLIQYREKEHKDY HRESHFWDWLRQ
PDWUL[ IRU WKH VFKRRO FRPPXQLW\

$ B® UM/Q Q HGN D H V HW KUHL JW %R UINDV D IHHQ Y L U R QCCPQHEUW T X LALHD®
HQBERPPXQLFEMWREBPOQHQMHHPHGD S S U R S/KIUDH/ID MR RDEDQ/L @ H
QDW X3WDH H QKWRF R QW L EXDIPMYKEMKD Y HESHF W PWWRHF HRMHF LD O
ZD U Q LIRM KWHF K RRRUH S D UW FRH(@W FD WIQRBY HADH/ HNH VW U WVERV LR Q V
FRQWDFW VFKRRO VWDII RU HQWHU VFKRRO SUHPLVHV PD\ El
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3RUWMQQHGULPD®RKRRKROW XQLIRGR HWRG HR LD OVOW X G HDRALW WL Q
DFFRUGRQWKK'H S DU W PRIQG F D WSLRRADDF) & D ¥ H HQD W LEAW®6HF KRR O
%RDUG

3SRUW@HGQ\VY @ JUHH IZQ MWK H S D U W PRA@VX F D WALIREDW D WV & HIYU H

W D Q J HEYQLI6 HR)IFHK MW D Q G B [USGAWF \R NGV X G HDE@WEB\O DD QL P S R U WIRQ@MD
SURPRWRGIWRYHRWFKRBUFKRBO HAR/GHK S S RIUOAN X G WEBWNVWLFLSE
| X OlOY FKRROHH\WVR GANMQH TS HDWHQR HG H QIVQBWAF K RFRK@ W)Q@KH. F K
HYHWWXGHOWULIDYAOWIEHORQJLPQJIJUHWRGHRBWXGHQ@WOEFKRROV
3ROLF\

3RUWQQHEBG UHNR GUIH TIXHI O/QV X G FAQRAOVZ DA M DVF K RORQL | RTKPL (DWW
VFKRRO RQ H[FXUVLRQV RU DW DQ\ RWKHU WLPH ZKLOVW UHS
$FFHSWDRIRRXUFKLOGQUROPBQN36 DVVXPHWQDJUHHP HQK\DWK H
HQUROOLQJ VWXGHQW DQG SDUHQW ZLOO DGKHUH WR WKLV SI
$ IXOO GHVFULSWLRQ RI WKH GUHVV FRGH LV DV IROORZV

&ORWKLQJ &RPSXOVRU\ 'DLO\ :HDU $YDLODEOH DW WKH VFKF
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&ORWKLQJ &RPSXOVRU\ 'DLO\ :HDU 127 DYDLODEOH DW WKH V
30DLQ EODFN WRI/W FRQWDLQ QR LQVLJQLD PRWLIV

$SSURYHG VFKRRO ERWWRPV DUH

BKRUWYV

BNLUWYV

6NRUWYV

7UDFNVXLW SDQWYV

JHJJLQJIV

000XV

30DLQ EODFN WKPSHERQWDLQ QR LQVLIJQLD PRWLIV DUH DSSUF

30HDVH 1RWH

VKRUWY VNLUWYV DQGR/ NRBWMIPEWLEMWKLIK OHQJIWK
'HQLP RU LPLWDWLRQ GHQLP LV QRW SHUPLWWHG LQ DQ\ 'HSD
%LNH SDQWYV DQG VWRFNLQJV WLJKWV PXVW QRW EH ZRUQ XQ

KRRGLHVY DUH QRW SHUPLWWHG DW 3.36

6FDUYHV DUH QRW SHUPLWWHG IRU VDIHW\ UHDVRQV

)227:($5
$V RXWOLQHZ LQUMKM FRGHY IRU VWXGHQWW W& GKEW Y F/KXRKRRS

VXLWDEOH FORWKLQJ IRU VSRUW RU SK\VLFDO HGXFDWLRQ LQF
SK\VLFDO WWKWY YYLOWMR UHTXLUHV VWXGHQWY WR EH LQ VXLWDEC

$SSURYHG VFKRRO IRRWZHDU DW 3.36 LQFOXGHYV
R 6QHDNHUV -RJJHUYV
R &ORVHG WRH VDQGDOV
R 6FKRRO VKRHV
3OHDVH QRWH WKHIUROIODRIARIOWNWMNG DW 3.36
7TKRQJV ERRWV FURFV RSHQ WRHG VDQGDOV RU KLJK KHHOF

+($':($5 +$-5 35(6(17%7-21
R6FKRRO RXWW EH ZRUQ DOO \HDU URXQG DQG DUH DYDLODEC
R +DLU WKDW LV ORQJHU WKDQ VKRXOGHU OHQJWK PXVW EH \
R +DLU DFFHVVRULHV LQ VFKRRO FRORXUV DUH SHUPLWWHG

30HDVH QRWH WK HURCSHRIPLAWWING DW 3.36
(ODERUDWH RU QRYHOW\ KHDGEDQGV
%HDQLHYV
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$SSURYHG MHZHOOHU\ LWHPV DUH

e 6WXGV RU VPDOO VOHHSHUV FDQ EH ZRUQ LQ WKH HDUV

e :DWFKHV

e SOMZHOOHUX WRIZRUFXOWKWHO LI HRXWYREW® EHDSSURY HI
D OHWWHU WR WKH 3ULQFLSDO

3OHDVH QRWH WKRABBDORLZWYHGVDW 3.36

(ODERUDWH RU GDQJOLQJ HDUULQJYV VDIHW\ UHDVRQV
ODNH XS

&RORXUHG QDLO SROLVK RU IDNH QDLOV

6&+22/ 68332576 )25 81-)250

3RUWQ QHGW XIQ G H U VW IR KWHD RH F D VI RIQRKRIL | RINE RZD V K REE U\
RUNKHIHUHV V XDIWRP . LWHQLIR$P\FKL2IGRL\Q RIWQVKBISSURYR&RR O
XQLIRWPYWDWHRYHHTXDOMWWRBS D UHGWR U PW KBIO DW M D FR BUK H
UHDVRQ EHKLQG WKH QRQ FRPSOLDQFH

2XWFKR3 & KDYBIOFVFR HDWHKERS SR UWPR@EOWGXQL | R WAHG R Q D WVHRGK H

SQLIREIRROE QW KHVWMHPY@HDFFHVWHKGREKRIQV X QW DWMKRE & 8QLIRUP
7THDP

SDUHQWY RODRUMKIRD UKD Y LIV XHWWMKXSSOXNMRBUPRWKHIKLOG UH
VKRXKRPBQBSHEBNWRHPEHRUIW K PLQ LYV WNUHDIVRARKCY/ \KHHR Q F HRJDRE/M
UHVROYHG ZKHUH SRVVLEOH

S+ f ALEW ZOEO
7KH8 QIRWP 6KRS IVWXQE\ 3 & YRAQMHY DQG IVRSHQ RQWH IRGRZ IJ GD\V
7XHVGD\ SP SP  7KXU/GD\ V SP SP

WY BFDWMG LQ WH &RP P XQW + XE 2 UBHY FDQ DOR EH SOFHG YIDZ ZZ TXIENFDY FRP DX
60 HVWQIHIRP MJH WRM]H  DQGIQFOGH

3R® \KILW
0 [FURIEUH -DANHW
) DPARQ KLV
SCXIBRBY
+DW
3ODVH QRWMWH B QLRWP 6KRS FDQ UHFHYH&DWK RU' ILHRAW HSRMW ' SD\P HQW
1 R () 732 6 | DAOAH DIH DYDIOE®!
7KH3RW HQQHG 3 & DAFRXQAGHELY | RUGILHAWGHSRVVDLH DV IRGRZ V
3RUN HQQHA\ 3& %6% $&&

WP VSDOGIRUE\ ' IWHFW HSRMW IQEH GHOYHUHG VR \ RXURKIGV FOWRRP
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2XU 6FKRRO LV DOLIJIQHG WR WKH 3RVLWLYH %YHKDYLRXU 6FKR
DUWLFXODWHG VFKRRO YDOXHYVY WKDW DUH XQGHUVWRRG E\ D

WDXJKW DW ERWK FODVV DQG VFKRRO OHYHO DQG FRQVLVWH(
PHHWLQJY DQG DW ZKROH VFKRRO DVVHPEOLHYV

™ 6-£EUA , A, o™\ ™3

2XWBFKREDDFOHDWWLFXTKWVDNGRRYD JHPHROMDRAB KHUWWH R F XV
RQ SBRVLWLYH %YHKDYLRXU ODQDJHPHQW DQG UHVWRUDWLYH S

SIEA™aO™ ™ 0EelY
SRUWQKGBULPBEX RRDYIR FXRQ+ HD A/QKEH O O E HILHQQWBIO CD/DKG
VRFDM@EPRWLROO EWRNKHWSK\VLEBDOWKKHWHYHWWPSRUWDQW
DVSHFWY RI RXU +HDOWK FXUULFXOXP

‘HH[SOLWIHWOKFLDO HPRNLODEKHY GVHDWW XGCBHQWXIKIWRWHFWLYH
%WHKDYLRXUV

‘H ORRRUZDWE&BDUHYWYSRUMMDQZHSURYIDGHDIBQ®XSSRUWLYH
HQYLURQPGIVMEQY LVEHKHD YL RRGVT XL S SR ROW W X G HQREVF R P H
FRQILGHQW UHVLOLHQW \RXQJ SHRSOH
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$W 3RUW .HQQHG\ 3ULPDU\ VFKRRO HYHU\ FKLOG LV JLYHQ WK
DQG H[SHULHQFH SHUVRQDO H[FHOOHQFH 7KLV LV DFKLHYHG
WHDFKLQJ SUDFWLFHY DQG SURJUDPYV

"Q DFFRUGDQFH ZLWK WKH &XUULFXOXP &RXQFLO RI :HVWHUQ
6FKRRO V WHDFKLQJ DQG OHDUQLQJ SURJUDPPHY RSHUDWH Z|
"HVWHUQ $XVWUDOLDQ &XUULFXOXP 7KH SULPDU\ VFKRRO FXI
OHDUQLQJ DUHDV WKDW LQFOX

(QJOLVK

ODWKHPDWLFV
+XPDQLWLHY DQG 6RFLDO 6FL
6FLHQFH

+HDOWK 3K\VLFDO (GXFDWL
7TKH $UWV

"QGRQHVLDQ /27( <HDUYV
7HFKQRORJLHV 'LJLWDO DQG

3RUW .HQQHG\ 3ULPDU\ 6FKRRO HPSOR\V VSHFLDOLVW WHDFKI
3K\WVLFDO (GXFDWLRQ DQG /27( "QGRQHVLDQ 7KH UHPDLQGH!
FODVVURRP WHDFKHUYV

B S B

$OOAMG HQVRAHDUDQGLGULPMEFKR RGOV RMW W UXCAELHDU W BWBIP H
W H\RV@V KVHD P& D\ § W X G HKQWWWY K F INUBDVOAH VIVBHHED G L Q IW LRQQ J XD J H
&RQYHQWLRQV 6SHOOLQJ 3XQFWXDWLRQ *UDPPDU DQG 1

1D W L RAGHIMWY XSOVRY L G FR U P IRWLRZ W X G BDQBIWR J U H D QIBXBE SRUW
LPSURY H RIYQMDF RIQEIH R Q@D UHQ W&D U HFD\E H\DWV V VWK G HEQ W V
PDNLW&HP HG P | R U \WERMWKGID W B QK X U S R KW H VAKW KL O G UH Q
FD@HDVV X WHK@\KBIV V H V V PH. @WYWM K HPQR S S R U WX R K WZ K DW/K H \
KDYH OHDUQHG LQ FODVV

7KISXUSRRIWHKIDWLRBYUBVVRBHGWI DPWH DMARBXPHUDES3/$ 1LV

W R V H WKGIHPURIV W X G H @VEG VW U B DK R RO H V XFOW RZHIV H V W V
SURYKBHIX® RUPDRWR®QFDHB\D UHOWD UWLAXKER@BQARIRUP
W H D F KW K HRLQUJ R LHJ DR WWARVG G U W\K@IL W HUQ® X PH U QIF\H RW K H L U
VWXGHQWYV

1$3/$1 WHVWLQJ ZLQGRZ IRU ZLOO EH WK WR WK ODUF

"NRXKDYPIQFRQFHRWXHVWDERXRXBKLBEREBPSOHWIBQIFISOHDVH
VSHDN WR \RXU FKLOG V FODVVURRP WHDFKHU


































