
1 HZ VOHWWHU

%OHVVHG�' RP LQLF�&DWKROLF�3ULP DU\

�' �H�D�U���S�D�U�H�Q�W�V���D�Q�G���F�D�U�H�U�V��
�,�W���K�D�V���E�H�H�Q���D���E�X�V�\���D�Q�G���H�Q�U�L�F�K�L�Q�J���Z�H�H�N���K�H�U�H���D�W���%�O�H�V�V�H�G���' �R�P�L�Q�L�F�����Z�L�W�K���W�Z�R
�Z�R�Q�G�H�U�I�X�O���F�O�D�V�V���D�V�V�H�P�E�O�L�H�V���I�U�R�P�����%���D�Q�G�����' �����D�Q���H�[�F�L�W�L�Q�J���W�U�L�S���W�R���3�L�]�]�D���(�[�S�U�H�V�V��
�D�Q�G���D�Q���L�Q�I�R�U�P�D�W�L�Y�H���S�D�U�H�Q�W���Z�R�U�N�V�K�R�S��
���' ���V���K�L�V�W�R�U�\���D�V�V�H�P�E�O�\���U�H�P�L�Q�G�H�G���X�V���R�I���W�K�H���L�P�S�R�U�W�D�Q�F�H���R�I���S�H�D�F�H���D�Q�G���W�K�H���Q�H�H�G
�W�R���O�H�D�U�Q���I�U�R�P���W�K�H���P�L�V�W�D�N�H�V���R�I���W�K�H���S�D�V�W�����7�K�H���F�K�L�O�G�U�H�Q���V�K�D�U�H�G���W�K�R�X�J�K�W�I�X�O
�P�H�V�V�D�J�H�V���D�E�R�X�W���K�R�Z���Z�H���F�D�Q���O�L�Y�H���S�H�D�F�H�I�X�O�O�\���Z�L�W�K���R�Q�H���D�Q�R�W�K�H�U���W�K�U�R�X�J�K���R�S�H�Q
�F�R�P�P�X�Q�L�F�D�W�L�R�Q�����W�R�O�H�U�D�Q�F�H�����D�Q�G���I�R�U�J�L�Y�H�Q�H�V�V��
�0�V�����1�H�Z�I�L�H�O�G���O�H�G���D���Y�H�U�\���X�V�H�I�X�O���S�K�R�Q�L�F�V���Z�R�U�N�V�K�R�S���I�R�U���<�H�D�U�������S�D�U�H�Q�W�V�����' �H�V�S�L�W�H
�V�R�P�H���W�H�F�K�Q�L�F�D�O���G�L�I�I�L�F�X�O�W�L�H�V�����W�K�H���N�H�\���L�Q�I�R�U�P�D�W�L�R�Q���Z�D�V���F�O�H�D�U�O�\���V�K�D�U�H�G�����D�Q�G���W�K�H
�S�U�H�V�H�Q�W�D�W�L�R�Q���Z�L�O�O���E�H���P�D�G�H���D�Y�D�L�O�D�E�O�H���R�Q���W�K�H���V�F�K�R�R�O���D�S�S���I�R�U���D�O�O���<�H�D�U�������I�D�P�L�O�L�H�V��
�,�I���\�R�X���K�D�Y�H���Q�R�W���\�H�W���G�R�Z�Q�O�R�D�G�H�G���W�K�H���V�F�K�R�R�O���D�S�S�����Z�H���H�Q�F�R�X�U�D�J�H���\�R�X���W�R���G�R���V�R��
�7�K�H���D�S�S���H�Q�D�E�O�H�V���X�V���W�R���V�K�D�U�H���L�P�S�R�U�W�D�Q�W���L�Q�I�R�U�P�D�W�L�R�Q���Z�L�W�K���\�R�X���P�R�U�H���H�I�I�L�F�L�H�Q�W�O�\��
�F�R�O�O�H�F�W���\�R�X�U���I�H�H�G�E�D�F�N�����D�Q�G���N�H�H�S���\�R�X���X�S���W�R���G�D�W�H���Z�L�W�K���X�S�F�R�P�L�Q�J���H�Y�H�Q�W�V��
�7�K�D�Q�N���\�R�X���W�R���D�O�O���S�D�U�H�Q�W�V���Z�K�R���Z�H�U�H���D�E�O�H���W�R���M�R�L�Q���W�K�H�L�U���F�K�L�O�G���V���F�O�D�V�V���I�R�U���D���G�H�F�D�G�H
�R�I���W�K�H���5�R�V�D�U�\���L�Q���R�X�U���S�U�D�\�H�U���J�D�U�G�H�Q���W�R���P�D�U�N���W�K�H���P�R�Q�W�K���R�I���2�F�W�R�E�H�U�����,�W���Z�D�V���D
�V�L�P�S�O�H���\�H�W���G�H�H�S�O�\���U�H�I�O�H�F�W�L�Y�H���W�L�P�H���R�I���S�U�D�\�H�U�����E�H�D�X�W�L�I�X�O�O�\���O�H�G���E�\���R�X�U���S�U�D�\�H�U
�O�H�D�G�H�U�V�����3�O�H�D�V�H���V�H�H���S�K�R�W�R�V���R�Q���W�K�H���I�R�O�O�R�Z�L�Q�J���S�D�J�H�V��
�/�R�R�N�L�Q�J���D�K�H�D�G���W�R���Q�H�[�W���Z�H�H�N�����R�X�U���I�L�U�V�W���S�D�U�H�Q�W���F�R�Q�V�X�O�W�D�W�L�R�Q���P�H�H�W�L�Q�J�V���R�I���W�K�H
�\�H�D�U���Z�L�O�O���W�D�N�H���S�O�D�F�H���R�Q���7�X�H�V�G�D�\�������������������������S���P�������D�Q�G���: �H�G�Q�H�V�G�D�\��������������
�����������S���P���������,�I���\�R�X���K�D�Y�H���Q�R�W���\�H�W���E�R�R�N�H�G���D�Q���D�S�S�R�L�Q�W�P�H�Q�W�����S�O�H�D�V�H���G�R���V�R���D�V���V�R�R�Q
�D�V���S�R�V�V�L�E�O�H�����: �H���H�Q�F�R�X�U�D�J�H���S�D�U�H�Q�W�V���W�R���D�U�U�L�Y�H���D���O�L�W�W�O�H���H�D�U�O�\���W�R���W�D�N�H���W�K�H
�R�S�S�R�U�W�X�Q�L�W�\���W�R���O�R�R�N���W�K�U�R�X�J�K���W�K�H�L�U���F�K�L�O�G���V���E�R�R�N�V���E�H�I�R�U�H���P�H�H�W�L�Q�J���W�K�H���F�O�D�V�V
�W�H�D�F�K�H�U��
�)�L�Q�D�O�O�\�����R�X�U���3�D�U�H�Q�W���*�U�R�X�S���3�O�D�Q�Q�L�Q�J���0�H�H�W�L�Q�J���Z�L�O�O���E�H���K�H�O�G���R�Q���7�K�X�U�V�G�D�\���D�W����������
�S���P�����3�O�H�D�V�H���F�R�P�S�O�H�W�H���W�K�H���R�Q�O�L�Q�H���I�R�U�P���L�I���\�R�X���D�U�H���D�E�O�H���W�R���D�W�W�H�Q�G�����V�R���Z�H���F�D�Q
�S�O�D�Q���D�F�F�R�U�G�L�Q�J�O�\�����+�D�Y�H���D���O�R�Y�H�O�\���Z�H�H�N�H�Q�G��
�0�U�V���+�R�X�U�L�K�D�Q��

%OHVVHG�' RP LQLF�&DWKROLF�3ULP DU\ �6FKRRO��* UHDW�6WUDQG��&ROLQGDOH��
/ RQGRQ�1 : � �� 3( �

7 HO��� � � �� � � � �� � � � �( �P DLO��RIILFH# EOHVVHGGRPLQLF�EDUQHWPDLO�QHW�
: HEVLWH�ZZZ�EOHVVHGGRPLQLFSULPDU\ �FR�XN

' LDU\ �GDWHV�

�$�W�W�H�Q�G�D�Q�F�H

/ RYH���/ HDUQ���%HOLHYH

$ XWXP Q�LVVXH�� ���� � WK�2 FWREHU�� � � �

+ HDGWHDFKHU��0 UV�+RXULKDQ ' HSXW\ �+ HDGWHDFKHU��0 V�6XOLV

7XHVGD\ �� � VW�2 FWREHU�q�3DUHQW�&RQVXOWDWLRQ�( YHQLQJ�� �� � SP�q�� �� � SP�
: HGQHVGD\ �� � QG�2 FWREHU�q�3DUHQW�&RQVXOWDWLRQ�( YHQLQJ�� �� � SP�q�� �� � SP�
)ULGD\ �� � �2 FWREHU���* UHHQ�' D\WK

)ULGD\ �� � WK�2 FWREHU�q�� ' �5$) �0 XVHXP�7ULS
)ULGD\ �� � �2 FWREHU���' LZDOL�GDQFH�ZRUNVKRS�IRU�<HDU��WK

7XHVGD\ �� �1 RYHPEHU���� ' �3L] ]D�( [ SUHVV�7ULSWK

: HGQHVGD\ �� �1 RYHPEHU���� %�&ODVV�$VVHPEO\ ���� �� � DPWK

: HGQHVGD\ �� �1 RYHPEHU���3URVSHFWLYH�1 XUVHU\ ��5HFHSWLRQ�0 HHWLQJV��� �� � SPWK

: HGQHVGD\ �� �1 RYHPEHU���� ' �%DUELFDQWK

7KXUVGD\ �� �1 RYHPEHU���3URVSHFWLYH�1 XUVHU\ ��5HFHSWLRQ�0 HHWLQJV�� �� � DPWK

)ULGD\ �� �1 RYHPEHU���* UDQGSDUHQWV�DIWHUQRRQ�WHD���� �� � SPWK

�� �‚ �¬�Ý�¬�™�Ý���� �� �� �� �¾�é�™�Ž�™�¾�¾�Ý���� �� ��

���� ���� �� �� ���� ���� ����

���� ���� ���� ���� ���� ����

�� �� ���� �� �� �� �� ���� ����

�� �� ���� ���� �� �� ���� ����

�� �� ���� �� �� �� �� ���� �� ��

�� �� ���� ���� �� �� ���� �� ��



' DLVLHV���' DYLG
%OXHEHOOV��1 \ ODK�0 DH�
� %��$ QGUHD
� ' ��7 RP DV
� %���: KROH�&ODVV
� ' ��$ QGUHV
� %���$ UQLH�
� ' �� �$ EGXO
� %���$ OL] D
� ' �� �-XGH
� %���3DN�+ R
� ' ��7 RUR
� %���$ -�
� ' ��6WDUZ RUNHU

' LDU\ �GDWHV�

' DLVLHV���+ DQD
%OXHEHOOV���9 LFWRULD
� %���0 DULD
� ' �� �3ULQFH�-RUGDQ
� %���+ DQQDK
� ' ��3DEOR
� %����( VWKHU
� ' �� �2 VFDU�'
� %���2 VD
� ' ��0 HJ
� %��0 FLUYLQH
� ' �� ' RP LQLF
� %��&KLRP D

� ' �� ,P P DQXHO

�6�W�D�U���:�R�U�N�H�U

�&�H�O�H�E�U�D�W�L�Q�J���6�X�F�F�H�V�V

�7�H�D�P���3�O�D�\�H�U

�6�W�D�U���+�D�Q�G�Z�U�L�W�H�U�6�W�D�U���5�H�D�G�H�U
' DLVLHV�0 DUOHH��5RVH
%OXEHOOV��-RKQ
� %��-DVRQ
� ' �� �$ P HOLD
� %���&RUWH]
� ' ��$ L\ DQD
� %��0 DWHXV
� ' ��&DVKDQGUD
� %���&DP HURQ
� ' ��6DP L�
� %��+ HVOH\
� ' ��( GZ DUG
� %���5LOH\ �
� ' �� ; DQGHU

' DLVLHV��2 VFDU�
%OXHEHOOV��$ OHNVHL
� %��=LDQ
� ' �� �/ RXLVH
� %��� ' DYLG
� ' ��* DEULHOOH
� %���,VDEHOOH�
� ' �� �&DLWO\ Q
� %���-RDQQD�
� ' �� ' HERUDK
� %���' DZ LG
� ' ��$ ] LDK
� %����$ ULDQD
� ' ��* DEULHO

%OHVVHG�' RP LQLF�&DWKROLF�3ULP DU\ �6FKRRO��* UHDW�6WUDQG��&ROLQGDOH��
/ RQGRQ�1 : � �� 3( �

7 HO��� � � �� � � � �� � � � �( �P DLO��RIILFH# EOHVVHGGRPLQLF�EDUQHWPDLO�QHW�
: HEVLWH�ZZZ�EOHVVHGGRPLQLFSULPDU\ �FR�XN



%OHVVHG�' RP LQLF�&DWKROLF�3ULP DU\ �6FKRRO��* UHDW
6WUDQG��&ROLQGDOH��
/ RQGRQ�1 : � �� 3( �

7 HO��� � � �� � � � �� � � � �( �P DLO�
RIILFH# EOHVVHGGRPLQLF�EDUQHWPDLO�QHW�

: HEVLWH�ZZZ�EOHVVHGGRPLQLFSULPDU\ �FR�XN

� %�9 LVLW�WR�WKH�5$ ) �0 XVHXP

7KLV�ZHHN��� %�YLVLWHG�WKH�5$) �0 XVHXP�DV�SDUW�RI�WKHLU�KLVWRU\ �OHDUQLQJ��
' XULQJ�WKHLU�YLVLW��WKH\ �H[ SORUHG�WKH�HYHQWV�RI�: RUOG�: DU�,,��ZLWK�D

SDUWLFXODU�IRFXV�RQ�C7KH�%DWWOH�RI�%ULWDLQ
�
7KH�FKLOGUHQ�KDG�WKH�RSSRUWXQLW\ �WR�GHHSHQ�WKHLU�XQGHUVWDQGLQJ�RI

WKLV�VLJQLILFDQW�PRPHQW�LQ�%ULWLVK�KLVWRU\ �DQG�UHIOHFW�RQ�WKH�EUDYHU\ �DQG
VDFULILFH�VKRZQ�GXULQJ�WKH�ZDU�



�5RVDU\ �&OXE��
+ RQRXULQJ�WKH�0 RQWK�RI�WKH�5RVDU\

�2 FWREHU�LV�GHGLFDWHG�WR�WKH�+RO\ �5RVDU\��ZH�WDNH�WKLV�RSSRUWXQLW\ �WR
KRQRXU�WKH�%OHVVHG�9LUJLQ�0 DU\ �WKURXJK�WKLV�VSHFLDO�GHYRWLRQ�

7KH�5RVDU\ �LQYLWHV�XV�WR�UHIOHFW�GHHSO\ �RQ�WKH�0 \VWHULHV�RI�&KULVW
V�OLIH�
ZKLOH�XQLWLQJ�WRJHWKHU�LQ�SUD\HU��

7KLV�FRQWHPSODWLYH�IRUP�RI�SUD\HU�LQFOXGHV�WKH�
2 XU�)DWKHU�DQG�WHQ�+DLO�0 DU\V�LQ�HDFK�GHFDGH��KHOSLQJ�XV�WR�JURZ�FORVHU

WR�&KULVW�WKURXJK�0 DU\�
7KDQN�\RX�WR�RXU�SDUHQWV�ZKR�MRLQHG�WKHLU�FKLOG
V�. 6� �FODVV�LQ�WKHLU

SUD\HU�JDUGHQ�DQG�SUD\HG�D�GHFDGH�RI�WKH�5RVDU\ �WRJHWKHU�



� %�9 LVLW�WR�3L] ] D�( [ SUHVV
7KLV�ZHHN��� %�HQMR\HG�DQ�H[ FLWLQJ�YLVLW�WR�3L] ]D�( [ SUHVV��ZKHUH

WKH\ �OHDUQHG�DERXW�LQJUHGLHQWV��QXWULWLRQ��DQG�EDVLF�FRRNLQJ�VNLOOV�
7KH�FKLOGUHQ�H[ SORUHG�WKH�LPSRUWDQW�UROH�RI�D�FKHI�DQG�KRZ�LW
OLQNV�WR�RXU�&DWKROLF�6RFLDO�7HDFKLQJ‹ VSHFLILFDOO\ ��WKH�' LJQLW\ �RI

: RUN�DQG�WKH�5LJKWV�RI�: RUNHUV��7KH\ �DOVR�KDG�D�KDQGV�RQ
H[ SHULHQFH�NQHDGLQJ�GRXJK�DQG�PDNLQJ�WKHLU�RZQ�SL] ]DV�XVLQJ

)DLUWUDGH�LQJUHGLHQWV�
,W�ZDV�D�IXQ�DQG�HGXFDWLRQDO�WULS�WKDW�FRPELQHG�SUDFWLFDO�OHDUQLQJ
ZLWK�YDOXDEOH�OHVVRQV�DERXW�IRRG��KHDOWK\ �HDWLQJ��DQG�UHVSHFW�IRU

WKRVH�ZKR�KHOS�EULQJ�IRRG�WR�RXU�WDEOHV�

3URVSHFWLYH�1 XUVHU\ ��5HFHSWLRQ
0 HHWLQJV�

IRU�6HSWHP EHU�� � � �

: ( ' 1 ( 6' $< �� WK�1 2 9 ( 0 %( 5 �DW�� �� � SP

7 + 8 56' $< �� 7 + �1 2 9 ( 0 %( 5 �DW�� �� � DP

%LUWKGD\ �&HOHEUDWLRQV�DW�6FKRRO

�: KLOH�ZH�ORYH�WR�FHOHEUDWH�HDFK�FKLOGjV�VSHFLDO�GD\��ZH�NLQGO\ �GLVFRXUDJH�JLIW�EDJV�DQG�IRRG
LWHPV�EHLQJ�EURXJKW�LQ��: H�KDYH�D�ORW�RI�FKLOGUHQ�ZLWK�DOOHUJLHV�VR�DV�D�FRPPXQLW\ �ZH�QHHG

WR�KHOS�NHHS�HDFK�RWKHU�VDIH�
,QVWHDG��ZH�HQFRXUDJH�FKLOGUHQ�WR�EULQJ�D�ERRN�WR�VKDUH�ZLWK�WKH�FODVV��ZKLFK�FDQ�EH�DGGHG

WR�WKH�FODVV�OLEUDU\ �DV�D�ODVWLQJ�PHPRU\ �RI�WKHLU�ELUWKGD\��
7KDQN�\RX�IRU�\RXU�VXSSRUW�LQ�NHHSLQJ�FHOHEUDWLRQV�VLPSOH��LQFOXVLYH��DQG�IRFXVHG�RQ

OHDUQLQJ�



� %�/ HWWHU�WR�WKH�+ RXVH�RI�&RP P RQV
&DUH�RI�&UHDWLRQ�LQ�$ FWLRQ

/ DVW�\HDU��WKH�FKLOGUHQ�RI�� %�ZURWH�D�OHWWHU�WR�WKH�+RXVH�RI�&RPPRQV�H[ SUHVVLQJ
WKHLU�FRQFHUQV�DERXW�OLWWHU�LQ�RXU�ORFDO�DUHD��7KH\ �RIIHUHG�WKRXJKWIXO�VXJJHVWLRQV�WR

WKH�JRYHUQPHQW�RQ�KRZ�WR�KHOS�DGGUHVV�WKH�LVVXH�

: H�DUH�GHOLJKWHG�WR�VKDUH�WKDW�ZH�KDYH�UHFHLYHG�D�UHSO\ �IURP�' DYLG�3LQWR�
' XVFKLQVN\��RXWOLQLQJ�WKH�SRVLWLYH�LPSDFW�RXU�OHWWHU�DQG�DGYLFH�KDYH�KDG�

: H�DUH�LQFUHGLEO\ �SURXG�RI�WKH�FKLOGUHQ�IRU�SXWWLQJ�WKHLU�OHDUQLQJ�LQWR�DFWLRQ�DQG
OLQNLQJ�WKLV�WR�&DWKROLF�6RFLDO�7HDFKLQJ�q�&DUH�IRU�* RG
V�&UHDWLRQ��,W
V�D�ZRQGHUIXO
H[ DPSOH�RI�KRZ�RXU�SXSLOV�FDQ�PDNH�D�UHDO�GLIIHUHQFH�LQ�WKH�ZRUOG�DURXQG�WKHP�



( QVXUH�$/ / �LWHPV�RI�XQLIRUP�DUH�FOHDUO\ �ODEHOOHG�
6FKRRO�EDJV�VKRXOG�EH�WKH�VFKRRO�EDJ��SODLQ�EOXH
RU�EODFN�
/ RQJ�KDLU�VKRXOG�EH�WLHG�EDFN�
<RXU�FKLOG�PXVW�ZHDU�WKH�VFKRRO�3( �NLW�RQ�WKHLU
3( �GD\ �

7XHVGD\ ���<HDU�� ��5HFHSWLRQ��<HDU��
: HGQHVGD\ ���<HDU��
7KXUVGD\ ���<HDU�� ��<HDU�� ��<HDU��

6FKRRO�8 QLIRUP�LV�DYDLODEOH�WR�RUGHU�DQG�EX\
WKURXJK�RXU�C3DUHQW�3D\ 
�VKRS�RQ�RXU�ZHEVLWH�

8 QLIRUP �UHP LQGHUV

$ WWHQGDQFH
7KH�ZHOOEHLQJ�RI�RXU�FKLOGUHQ�LV�RI�SDUDPRXQW�
6KRXOG�DQ\ �SHUVRQ��SDUHQW�RU�VWDII��KDYH�D�FRQFHUQ
UHJDUGLQJ�D�FKLOG
V�ZHOOEHLQJ��SOHDVH�LQIRUP�RQH�RI
WKH�VFKRRO�VDIHJXDUGLQJ�WHDP�

0 UV�6RZD���' 6/ �	 �6( 1 &R
0 UV�+ RXULKDQ���+ HDGWHDFKHU
0 V�6XOLV���' HSXW\ �+ HDGWHDFKHU
0 V�6PDUW���$VVLVWDQW�+ HDG

,Q�FDVHV�ZKHUH�VFKRRO�VWDII�KDYH�FRQFHUQV��WKH\ �KDYH
D�GXW\ �WR�GLVFXVV�WKH�LVVXH�ZLWK�6RFLDO�6HUYLFHV�WR
VHHN�IXUWKHU�DGYLFH��7KLV�LV�WKH�VWDWXWRU\ �REOLJDWLRQ
RI�DOO�VFKRROV�

6DIHJXDUGLQJ
5HJXODU�DWWHQGDQFH�SOD\ V�D�YLWDO�UROH�LQ�\RXU�FKLOG
V
OHDUQLQJ�DQG�RYHUDOO�GHYHORSPHQW��( YHU\ �VFKRRO�GD\
FRXQWV�
8 QIRUWXQDWHO\ �KROLGD\ V�FDQQRW�EH�DXWKRULVHG�GXULQJ
WHUP�WLPH�DQG�DXWKRULVHG�DEHQFHV�FDQ�RQO\ �EH
JUDQWHG�LQ�H[ FHSWLRQDO�FLUXFPVWDQFH��3OHDVH�FRQWDFW
WKH�RIILFH�LI�\RX�QHHG�WR�UHTXHVW�DQ�H[ FHSWLRQDO
OHDYH�RI�DEVHQFH��7KHVH�ZLOO�EH�FRQVLGHUHG�RQ�D�FDVH
E\ �FDVH�EDVLV�
)31 V��) L[ HG�SHQDOW\ �QRWLFHV��FDQ�EH�LVVXHV�IRU
XQDXWKRULVHG�DEVHQFHV�DQG�WKH�ILQH�LV�XS�WR�d� � �
SHU�SDUHQW�





%5,1 * �<2 8 5 �%$ * 6��%2 ; ( 6��7 52 / / ( <6�$ 1 ' �67 52 1 *
$ 50 6��$ 1 ' �7$ . ( �+ 2 0 ( �: ,7 + �<2 8 �$ �9$ 5 ,( 7 < �2 )

' ( / ,&,2 8 6��) 5 ( 6+ �) 2 2 ' �

7 KH�) HOL[ �3URMHFW��LQ�SDUWQHUVKLS�Z LWK
%( 7 7 ( 5 ��Z LOO�EH�GLVWULEXWLQJ�IUHH�IUHVK�IUXLW

DQG�YHJHWDEOHV�
�

�
: + ( 1 ���: HGQHVGD\ �� � �2 FWREHU�� � � � SPQG

�
: + ( 5 (

%XUQW�2 DN�/ HLVXUH�&HQWUH��: DWOLQJ�$ YH��( GJZ DUH�+ $ � �� 1 3
: � : ����IHYHU�SDOP �DJHV


