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$W SZ RUK ( GXFDARQ 7UKVWZ H EHIHYH HYHU  FKLES GHVHUYHV WKH WL KVWXSSRUMR
|BRXUMK DQG VXAFHHG 2 XUIIUWMBURUW LV VR SLRYIGH D VWRQJ RUGIODU® DYDIDE®!
LOFO(VLYH SURYIVIRQ DRIRW DA@RXUMAKRRE HQVXUQJ WDWHYHU KL | HHY SDUARI VIKHLU
VAKRRCFRP P XQW 7KLV IQFOMYH RITHULY VKDUHG WURXJIK RXU( SZ RUM * LDGXDWG

2 11HUDQG 7RROIW

: HUWHRIQMWMH WDWRP H FKLGBUHQ QHHG P RUH VLD HWAG RUVSHADODWWXSSRUAVR WKUYH

7KLY KDQGERRN H SOLQV WKH G HHQANVSHY Rl HOKDQRHG SLRYIMRQ DYDIME®! 1Q RXU
VAKRRY Z KDAWMH P HDQ |RU\ RXUFKI@ DQGKRZ Z HZ RUINVRIHWHUZ WK | DP LOHV

MUVHW RXWKRZ Z H SLRYIGH WDWUXSSRUNZ KLFK LQFOXGHV
| RFDCB XWRUW FRP P MMRQHG 5 HVRXUFHG 3LRYIMRQ 53 ( +&3 WHTXILHG
| RFDCH XWRUW FRP P MMROHG6(1' 8 QW (+&3 LHTXILHG
6FKRROBIG ( QKDOFHG 3RYIMRQ VSDRHV

$ OMLODWYH 3LRYIMRQ

2 XUXGP DM DIP |RUHYHU FKLGS LV LOFOXMRQ DQG VXFFHW - KHUH HOKDOQFHG SLRYIMRQ
IV QHHGHG MLV DA D\ V GHVLI QHG VR KHS FKLGUHQ DFFHW P DIOVAHDP  GDUQIQ) DQG
RSSRUMQMHV Z WK WKHUSHHY Z KHOHYHUSRWIE®! Z KLBI P HHWQJ WHULQGLYIGXDO

QHHGV

7KL KDQGERRN VHW RXWZ KDWHDRK WSH RI SLRYIMRQ P HDQV | RU\ RXURKI@ DQGKRZ Z +
Z RINVRIHWHUZ I 1DP LTHVVR P DNH VXUWH HYHUY FKL@ JHW WKH W KVWWXSSRUADVWAKH
WIKWAP H

7KLY VKRX@ EH UHDG LQ FROMQPARQ Z IVK WH | RTRZ LQJ NH\ GREXP HQW
(SZ RUK ( GXFDARQ 7UKW\B( 1" * LDGXDVWG 2 | HU7RROIW

6(1' 3RA

/ RFDCR |1 HU

3GDVH QR 7KHFKIGIUHQ VKRZ Q 1Q WY KDQGERRN DUH QRAWH FOMYHD SXSIYUHFHYIQ) ( QKDQRHG 3URYIMRQRU
IGHOWIHG DVKDYIQU 6(1' P DIHVKDYH EHHQ RKRVHQ VR UH BRARXUZ LGHUVAKRROFRP P XQW DQG FHBELDW
LOFOMRQ DRIRW DARXUVAKRRY
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( QKDQFHG 3RYIMRQ LV H WD VXSSRUN RURKIEGUHQ Z KR QHHG P RUH\WDQ D
P DQWHDP FOVWRRP FDQ RITHU 7KLY FDQ LOFOXGH

5 HVRXUFHG 3LRYIMRQ 53

$ 5HVRXUAHG 3IRYIMRQ LV D VSHADOMEDWH Z IWIQ D P DIQWMHDP  VFKRROIXQGHG E\
WH/ RFEDGS XWRUW $GP MRQ LV WIRXIK WH/ RFADGEXWRUW 6( 1" WDP  QRWMH
VAKRRO WY GHWI QHG | RURKIGUHQ Z KR QHHG H WD VXSSRUNEXWWDQ VWMODFAHW

P DIQWMHDP GDLOIQJ | RUD WL QULIEDQASDUARI WH GD\

:  KDAGRHVWIV P HDO |RU\ RXURKIB'

¢ &KIGHQ Q5 HVRXUAH 3UIRYIMRQ KDYH WWHURZ Q GHGIHDWAG VSDAH Z IW VSHHDDA
W | DQG UHVRXUAHV

* 7KHDP EMRQ LVIRUSXSLYWR VSHQG DURXQG RUP RWHRI WWHUWP H GDUICX
DBQIMGHWHUP DIOWHDP SHHY/ IQDP HDQQIIXQZ D\ Z IW WH UKW
VXSSRUWV

e 7KH53 EDWHLVXWHGIRU

o 7DUIHWG WDRKIQI DQG LOWMUYHOWRQV

o SHIXOMRQ DQG VHVRU ELHDNV
o 7KHIDPSHXWF VMWMRQV DQG VSHADDMSEWRIWDP P HV

5 HVRXUAH 3WRYIMRQ DIP VWR JLYH FKIGBHQ WH EHWARI ERW Z RUGBV WH VRADADQG
DFDGHP IF EHOHIWRI P DIQWAMHDP  HGXFDWRQ FRP ELOHG Z W WH VSHADOMKHS
WH QHHG WR VXAHHG

3DJH



6(1' 8QW

$6(1' 8 QWY DVSHADDMFDW Z IWIQ D P DIQWMHDP VAKRROIXQGHG E\ WH/ RAX
SXWRUW $GP MRQ IVWIRXIK WH/ RFDGBXWRUW 6( 1" WDP  OQRWMHVAKRRO,)
vV G-MJI QHG | RURKIGUHQ Z KR QHHG D KIIKHUGIYHCRI VSHADOMMDRKIQI DQG

VXSSRUNDQ FDQ EH SIRIGHG 1Q D P DIOWMHDP FDWARRP  HYHQ Z IW DGGWMRQDO
KHS

:  KDAGRHV WLV P HDO IRU\ RXURKI@B'

o &KIGUHQIODGB(1' 8QVWSHQGWH P DIRUW Rl WHUWP H®DLQIQ) 1O WH XQW
Z KHUIH WH HQYLLRQP HQWDQG WIDFKILQJ DUH VILERUHG VR WHUQHHGY

o 7KHXQWSLRYIGHV
o 6P DQFOWM] HVZ W VSHADOANAR |
o BWKPWUHG LRXWOHV DQG DGDSWG FXUIEXO(P
o $FFHW R WHUDSHXWE DQG VLI HWG LOMUYHQWRQV

o QFO(VRQP DMAY : KIGBIWHP DRUW Rl GDUQIQJ KDSSHQV LQ WH XQIWZ H VHH
P HDQIQJ I XCRSSRUMQMEV | RU\ RXUFKLES VR NRLQ P DIQWMHDP DRV VIXFK DV
DWHP EQHV SO WP HV RUBMRQVRQ D FDVH E\ FDVH EDWY 7KLV Z L@DQ@ D\ VEH
GIVPXWHG Z WK SDUHQW DQG IHYIHZ HG LHI X@UD

e 7KHDP IRUDQHKLGHQ VW H SHUHOFHWP HZ IW P DIQWAMHDP  SHHW/ DV SDUWV

Rl DQ LOFOMYH RITHUZ KHOHYHUSRWE®! Z KIGI HOVXUQI WH |HHOVDIH DQG
VXHHW XO

6(1" 8 QW JLYHKIGBHQ WH VSHADDAMUXSSRUNKH QHHG Z KLBI WMOEHQJ SDUARI
WH Z IGHUVKRRORP P XQW



6FKRROMIG ( QKDQFHG 3LRYIMRQ

BFKRROBIG ( QKDORHG 3 URYIMRQ LH HW/ VR VSDFHV DQG VXSSRUNAULHDWG E\ \WH
VAKRROVXAK DV QXUMUH LRRP V VHQVRU DUHDV RUTXIHABDUOIQ] ] ROHV | RUFKLEBHUHC
Z KR QHHG H WD KHS | RUMKRUASHURGY RURQ DQ RQIRIQI EDMY 7KHVH DUH QRW

| RFDCB XWRUW 1 XQGHG SOFHV EXWSDUAR WH VAKRROY LQFOMYH DSSURDRK

;. KDWGRHVWIV P HDO | RU\ RXUFKL@'

o (QKDQAHG 3WRYIMRQ LV DA D\ V AVFXWHG Z IW SDUHQW EH RUH MARBUNY DQG LV
NHSVWKQGHUWHI XOQUWHYIHZ

e 7KHJRDQVDZ D\ VIQFOMRQLQ P DIQWHDP FOMHV 7KHVH VSDRHV DUH XVHG \R
o BXSSRUNKIGHQ Z KHQWH [HHORYHZ KH® HG E\ \WWH FOVWRRP
HOYLLRQP HQW
o 3WRYIGH\BUHMG VSHADDMDFDGHP LE VXSSRUMNR KHS WHP DFFHW
GDWQ]
o 2IHUDFD® VSDFHIRUHP RWRQDOHI XOWRQ DQG Z HEEHQY

e 7IP HIQ ( QKDQFHG 3WIRYIMRQ LV 1B LE®I DQG EDVHG RQ\ RXURKLG YV QHHGV WY
QRVD VHSDUDW SOFRHP HOW\ RXURKIG IHP DIQV SDUARI WHUFODW DQG VFKRRO

FRP P XQW

e 6WIl ZRINFRWO Z W 1DP 1aHV VR DI UHH \VADWAT LHV DQG UHYLHZ SLRIUHW
WHIXOW

( QKDQFHG 3RYIMRQ KHSV FKIGUHQ VXFFHHG LQ P DIQWMHDP  HGXFDMRQ E\ JLYIQJ
WHP WH UIKVWXSSRUADWAKH UIKVWAP H XVXD® | RUMKRUASHURGVRI WP H



$OWHUQDWLYH 3URYLVLRQ $3 ((IWHUQDO 3URYLGHU

$SOWHUQDWLYH 3URYLVLRQ $3 UHIHUV WR HGXFDWLRQ
SURYLGHU IRU SXSLOV ZKR DUH XQDEOH WR DWWHQG PI
ZKR UHTXLUH D PRUH VSHFLDOLWWDEHRDBYQMWR X3 IIRFXXHI
VWDWXWRU\ JXLGDQFH DQG TXDOLW\ DVVXUDQFH H[SHF
SURYLVLRQ RU QXUWXUH VSDFHV ZLWKLQ PDLQVWUHDP

KDW GRHV WKLV PHDQ IRU \RXU FKLOG"

e $Q\ FRQVLGHUDWLRQ RI $OWHUQDWLYH 3URYLVLRQ L\
FDUHUV EHIRUH GHFLVLRQVY DUH PDGH

e 7KH VFKRRO ZRUNV FORVHO\ ZLWK WKH /RFDO $XWKR|
DQG DJUHHG /$ SURFHVVHY DQG DSSURYHG SURYLGHL

e $3 LV WASLFDOO\ XVHG ZKHQ
o $ SXSLO LV XQDEOH WR DFFHVV PDLQVWUHDP HGXF
o $ VKRUW WHUP VSHFLDOLVW SODFHPHQW LV QHHG
OHDUQLQJ RIWHQ OLQNHG WR EHKDYLRXU HPRWLF

e 7KH DLP RI $3 LV WR
c 6WDELOLVH OHDUQLQJ EHKDYLRXU RU ZHOOEHLQJ
o 3URYLGH WDUJHWHG VSHFLDOLVW VXSSRUW
o 6XSSRUW D SODQQHG DQG VXFFHVVIXO UHLQWHJUD
ZKHUHYHU SRVVLEOH

e $Q\ SODFHPHQW LQ $3 LV WLPH OLPLWHG UHJXODUO\
RXWFRPHV

e 7KH VFKRRO UHWDLQV UHVSRQVLELOLW\ IRU WKH SXS
ZLWK IDPLOLHVY WKH SURYLGHU DQG WKH /RFEDO $XWt
VWHSV

e 7KH SXSLO ZLOO EH GXDO UHJLVWHUHG ZLWK VFKRRO
SODFHPHQW

$OWPWWLYH 3URYLVLRQ LV XVHG FDUHIXOO\ DQG DSSUR¢
ULJKW VXSSRUW ZKHQ PDLQVWUHDP HGXFDWLRQHWH®WRY\
ORQJ WHUP JRDO RI SRVLWLYH HQJDJHPHQW SURJUHVYV
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6RP H FKIGUHQ QHHG
e 6P D@®U TXIHWUVSDHHV WR GDUWD

o ([WDKHS ZIW FRP P XQIFDWRQ VRADON® RUHP RARQDOHIXOMRQ
e  6SHADDAMMDFKIQ) DSSURDFKHV
o $AHWVR WHUDSIHY VSHHK DQG @QIXDIH RAFXSDWRQDOMHDS)

( QKDQFHG 3LRYIMRQ KHSV P HHWKHVH QHHGV Z KB NHHSLQI FKLGUHQ FRQOHAMG \R
WHUVFKRROFRP P XQW
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2 XUYDXHV DUHP RUHVIKDQ Z RUGV Z UWHQ RQ D SDJH

7KH UHSUAVHOARXUFRP P VP HQWR KRZ Z HZ RUINDV D 7UXCMAV7KH DUH DWIKH KHDU
Rl HYHU WIQJ Z HGR \KDSIQI RXUDPARQV DQG | RFXMQI RQ Z KDWAK® P DAY 2 XL
0 HWRGMALRRW UXQ DV D JRGHQ WUHDG WILRXJK D@DVSHAWRI RXUZ RWN : H
EH@HYH HYHY FKLG VKRX@ EH QXUMUHG DQG KDYH KLIK DVSLILDWRQV | RUWHUIXVMUH
© HUHRIQWH HDFK KISV XQITXH VWHQI WV DQG VXSSRUMKHP VR RYHUFRP H
FKDBIQIHV VR WH FDQ EHFRP HWH YH) EHVWKH. FDQ EH

$VD7TKWVZHOHE\ WHP RWMR
"2 $/1 <28 &$1

7KLV VXP P DUVHV RXUHWRY DQG YIMRQ UH GPAQI RXUEHIH WDADQ WIQJ LV
SRWIE®! Z KHQ DSSURDFKHG Z IMK GHWILP [QDWRQ DQG FDUH |, WGUYHV XV VR
UHBIQWBIMD VHUYH RXUMIT SXSLY DQG FRP P XQWHV 7KLY FRP P WP HOWKQGHSLO
RXUZ RUINVR VXSSRUAD@FKLEGUHQ DQG | DP L@HY DRUIRW RXU( SZ RUM IDP 1O R
VKRR

3DJH



2 XU" WYHW I RU( QKDQFHG 3LRYIMRQ

0 RWRI RXUMKRR®Y KDYH GUYHY WDWAMHUWHUSUDPARH 7KLY DSSURDAK KDVEHHQ
FROWDXHG Z KHQ GHMJIQIQU RXU( QKDQRHG 3LRYIMRQP RGH

,QRXU( QKDQPHG 3LRYIMRQV Z HDVSILHIRUHYHY FKIG\R IGXUMK JURZ 1QJ ILRP
DFRUQVIQR P LIKW RDNV 7KHVH GUYHW DUHHP ERGHGIQWHDARQ P $8251 Z KIFk
VHIHV DVWH JXIGQ) BIQVIRUGHWIQQI DOG P SGP HOW) FXUWIEXGP DQG SURYIMRC
IRUSXSIO'Z W DWDQIHRI 6( 1" QHHGV 7KHVH SUQAS®N DUH QRWRQD LRRMG IQ RXU
FRP P W? HQWR LOFOMRQ DQG JURZ W EXWDOR DD Q Z W FROWP SRUIDY JRRG
SWDPNAH 7KWRXIK $&2 51 Z HHQUXUH WDWRXUDSSURDAK UH BFW ERW WH QWM

UHVHDURK DQG RXU7 UMY YIMRQ | RUQXUAXUQ] SRMQWDADQG | RAMUQ) EHRQILQY

$ SHKIHYHP HOQW

: HFHBEWWM SLRIHWILRP IQGIYIGXDOMBUALY]
SRIQWV : HKDYHKLIK DVSILDWRQVDQG IRFXVRQ
EXICHQI VIWRQJ | RXQGDARQV | RUIXWWUH VIXFRHW

& &RP P XQIFDWRQ

© HVXSSRUNKIGUHQ R H SUIHWWHP VHOHV
DQG XQGHIAMIQG RWHY/ WRXJK DVREO
FRP P XQIFDWRQ DSSURDFK GHYHBSIQJ

O XDIH DQG HP RWRQDCDMDA

2 2 SSRUXQMHAV
: HSWRYIGH H SHUHQRHV WDVEXIE

LQGHSHQGHAH @H W@ DQG FRQ LGHOAH
[QWHFDWRRP DQGEH RQG

5 5HDMRQWKLSY

: HOXUMUH SRUMYH | UHQGWKISV DG WKV
DGXOHDMRQWKISY KHSIQI FKIGUHQ GHYHBS
VRADOXQGHIMIQEQ) DQG FRQOHAMRQ

1 1 XUNXWH
: HSURUMIHHP RWRQDZ HIBHQJ VDIH VSDRHV

DQG WADW LHV [ RUVHD UHI XOWRQ DG UHM@HQAH
1Q RUGHUVR HQVXUH FKICHUHQ FDQ BDUD H | HAAYHD

3DJH
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$ARWWH 7UNVZ HIRTRZ WH 6VIMVRY (<) 6 ) LDP HZ RUN DQG WH 1 DWRQDO
&XUWIEXQ(P 7KLV DP EIMRQ DSSTHV VR DOFKIGIHQ LOFOGIQI WRHZ W 6(1' 2 XU
WBUAQU SRIQAY D D\ VKLIK H SHABARQV XQGHUBIQOHG B\ IQFOMRQ HTXIW DQG [
EHTH WDWHYHY FKIG FDQ P DNH P HDQIQU I XCBURI UHW I LRP WHULQGIVIGXDO
WBUAQU SRIQW

© HUHRIQWVH WDWHKL@HUHQ DUIYH Z IWK D Z IGH IDQIH Rl VAHQIWY QHHGV DQG
GHYHBRSP HQECSLRILBN 7R HQVXUH DABXSIO FDQ DFFHW GDUQIQJ DQG WUYH RXU
FXUWIEXOP LV GHVLIQHG VR EH DP EIMRXV 1B LE®! DQG UHVSRQUYH HODEQ

DGDSVMRQ Z IWRXWRZ HUQJ H SHRABMWRQV

7TRVXSSRUNKLY Z HKDYH GHYHRSHG D FBDUFXUWIEXQPP P RGHOMDWEDDQHHV

[ RXQGDWRQDAHDGEOHW IRUGDLQIQ]  WAKRMXUHG DFDGHP LIF SURIUHWIRQ WILRXJIK
DSSURSUDWM SDWZ D\ V DQG Z IGHURSSRUMQMHY | RUSHU/ARQDAGHYHRSP HOW



2 XUEXULFXOXP ' HWIQ 5RRW 7UXON  %.DQFKHV

2XU FXUULFXOXP LV VWUXFWXUHG XVLQJ D 5SRRW\
HQVXUHV WKDW FKLOGUHQ DUH VXSSRUWHG WR H
WKH FXUULFXOXP DW DQ DSSURSULDWH OHYHO D
IXWXUH VXFFHVYV

SRRWRFXVLQJ RQ EHORQJLQJ FRPPXQLFDWLRQ H
WR OHDUQ

TUX@QRWXU OHDUQLQJ SDWKZzZD\V

%UDQFEH&HU RSSRUWXQLWLHY WKDW DUH DYDLOI
LOQFOXVLYH DQG VXSSRUWLYH HQYLURQPHQW



5RRW ) RXQGDVIRQV | RU/ HDUQLQJ
7KHIRRW Rl RXUFXUIEXO(P  UHSUHVHQWKH HWHQWDA RXQGDWRQY W DWHQDE®!
FKIGUHQ VR ODUD HIIHPRYHD : H UHFRIQIVH WIDWRUP DQ\ SXSIOY SDUAEX@UD

WRWHZ W 6(1' ®DUIQI FDOQRWEH VHSDUDWMG ILIRP WHUFRP P XQIFDWRQ
HP RWRQDOVHQVRU DQG VRADOQHHGY

7KHVH | RXQGDWRQV LOFOXGH
&RP P XQEFDWRQ DQG @QIXDIH

( P RWRQDOHI XOMRQ DQG Z HEHQJ

6HQVRU DQG SK\ MFEDOHDGIQHW
6RADOKQGHUABQGIQ DQG IHDMRQWKISV
$WMOUWRQ HQIDIHP HOWDQG UHDGIOHW\R BDLD

( YIGHQPH EDVHG DSSURDRKHV DUH HP EHGGHG DRIRW WH VAKRRGGD, R
VAHQIWHQ WHVH | RXQGDMRQV 7KH. DUH QRWGHQYHUIHG DV WBQG DBRQH SURYIMRC
EXVDUH LOWI LDMG LR FOWURRP  SIDPWEH URXWOHV DQG HQYLLRQP HQW 6\WRQJ
| RXQGDARQV HQVXUH FKIGUHQ | HHODIH UHI X@WAG DQG UHDG\ VR BDLD LHGXAQ]
EDULHLYY DQG HQDEQR] VXWWBLOHG HQUDIHP HQW

7KHH LD FRP P RQ XQGHUAMQGLQJ 1Q RXUVFKRRA WDWIKHVH DUH YO
|RXQGDAWRQV ,Q SUDPAFH \WH EDDQFH RI WP H RQ HDFK 1Q WH FXUIEXQX(P Z LOEH
QHHGV BIG DQG GHWMLP LOHG DWERFDOBIYHO

3DJH



7TUXQN &RUH &XUULFXOXP DQG 3DWKZD\V

7TKH WUXQN UHSUHVHQWY WKH FRUH FXUULFXOXP H
&KLOGUHQ IROORZ D EURDG DQG EDODQFHG FXUULI
IDWLRQDO &XUULFXOXP ZLWK (QJOLVK ODWKHPDW
WKH IXO0O UDQJH RI IRXQGDWLRQ VXEMHFWYV [URP
FRQWHQW LV FDUHIXOO\ VHTXHQFHG WR EXLOG NQI
WLPH

7R HQVXUH OHDUQLQJ LV DFFHVVLEOH IRU DOO DQ((
WKURXJK WKUHH FXUULFXOXP SDWKZD\V DOORZLQ.
DSSURDFKHVY DQG OHYHOV RI VXSSRUW WR EH DGD¢
DPELWLRQ $ VWDJH QRW DJH DSSURDFK LV XVHG |
FKLOGUHQ FDQ GR UDWKHU WKDQ VROHO\ RQ FKUR!

SURJUHVYV LV UHYLHZHG UHJXODUO\ DQG SXSLOV P
QHHGYVY FKDQJH 3DUHQWY DQG FDUHUV DUH IXOO0O\ L
FXUULFXOXP SDWKzZD\V DQG QH[W VWHSV G6SHFLILF
VFKRRO DUH RXWOLQHG LQ WKH DSSHQGLFHYV

$FURVV DIKOAD SO W

e 8KLOGUHQ IROORZ WKH (DUO\ <HDUV )RXQGDWLR
DW D OHYHO DSSUR SW.DIHHRW B WMDKLHQL Q J

e /HDFKLQJ IRFXVHV RQ SURJUHVYV IURP LQGLYLGX

e /LIH VNLOOV RXWGRRU OHDUQLQJ DQG ZHOOEHL
VFKRRO GD\

e SHDGLQJ DQG FRPPXQLFDWLRQ DUH SULRULWLVH
DSSURDFKHVY DORQJVLGH VSHFLDOLVW VWUDWHJ



2XU &XUULFXOXP 3DWKZD\V

7KH FXUULFXOXP SDWKzZD\V UHIOHFW KRZ FKLOGU
WKH\ DUH 7KH\ DSSO\ DFURVV WKH IRXU EURDG D
VXSSRUW ERWK DFDGHPLF OHDUQLQJ DQG ZLGHU ¢«

SDWKZD\ JIRXQGDWLRQV IRU /HDUQLQJ

7KLV SDWKZD\ VXSSRUWYV FKLOGUHQ ZKR DUH DW |
UHTXLUH KLJKO\ SHUVRQDOLVHG SURYLVLRQ QRW
OHDUQLQJ

.H\ IHDWXUHV LQFOXGH

$ VWURQJ IRFXV LQ WKH FXUULFXOXP RQ FRPPX
UHJXODWLRQ DQG VHQVRU\ QHHGV

/HDUQLQJ EURNHQ GRZQ LQWR YHU\ VPDOO FDL
+LJK OHYHOV RI DGXOW VXSSRUW WR HQDEOH H
$ FXUULFXOXP WKDW S U\ RVGRE\D U\DH \D W MIHELQLHR/Q
IXQFWLRQDO VNLOOV

YOH[LEOH JURXSLQJIVRXBAHWIRLQJ HQYLURQ

&KLOGUHQ RQ WKLV SDWKZD\ DUH ZRUNLQJ DW DQ
UHTXLUH KLJKO\ SHUVRQDOLVHG VXSSRUW WR DFF
VXSSRUW ZLWK DVSHFWV RI SHUVRQDO FDUH 3UR
FHOHEUDWHG IURP LQGLYLGXDO VWDUWLQJ SRLQV



3DWKZD\_ _ 6XSSRUWHG $FFHVV WR WKH &XUULFXOX

7KLY SDWKZD\ VXSSRUWYV FKLOGUHQ ZKR FDQ HQJD.
DQG VWUXFWXUHG VXSSRUW EXW KDYH VLIJQLILFDQ'

.HV IHDWXUHV LQFOXGH

$FFHVV WR DVSHFWV Rl WKH (<)6 RU 1DWLRQDO &
GHYHORSPHQWDO OHYHO

$ EDODQFH RI ZKROH FODVV VPDOO JURXS DQG \
BWUXFWXUHG URXWLQHV YLVXDO VXSSRUWV DQC
([SOLFLW WHDFKLQJ Rl VRFLDO FRPPXQLFDWLRQ
EHKDYLRXUV DV UHTXLUHG

$ IRFXV RQ EXLOGLQJ VHOI HYWHHP DQG FRQILGH
OHDUQLQJ

*UDGXDO GHYHORSPHQW RI LQGHSHQGHQFH DQG

&KLOGUHQ RQ WKLV SDWKzZD\ DUH EXLOGLQJ VXEMH
QHHG WDUJHWHG VXSSRUW WR DFFHVV OHDUQLQJ V

SDWKZD\ $GDSWHG 1DWILRQDO &XUULFXOXP

7KLY SDWKZD\ VXSSRUWYV FKLOGUHQ ZKR DUH FRJQL
&XUULFXOXP ZLWK UHDVRQDEOH DGMXVWPHQWYV

.H\ IHDWXUHV LQFOXGH
e $ VXEMHFW EDVHG FXUULFXOXP GHOLYHUHG DW C
e $SGDSWDWLRQV WR WHDFKLQJ HQYLURQPHQW DQ

6(1' QHHGYV
6XSSRUW IRU FRPPXQLFDWLRQ VRFLDO HPRWLRH!
QHHGYV ZKHUH UHTXLUHG DV WKLV ZLOO RIWHQ Et

e $ IRFXV RQ LQFUHDVLQJ LQGHSHQGHQFH VHOI Ut

&KLOGUHQ RQ WKLV SDWKzD\ DUH ZRUNLQJ EURDGO
HISHFWDWLRQV ZLWK UHDVRQDEOH DGMXVWPHQWYV
7KH\ DUH RIWHQ ZRUNLQJ WR RYHUFRPH ZLGHU EDU



+LJK $PELWLRQ 5HYLHZ DQG 3URJUH

$FURVV DOO SDWKZD\V

&XUULFXOXP DPELWLRQ UHPDLQV K
URRWHG LQ VWDWXWRU\ H[SHFWDW
BURJUHVV LV PHDVXUHG IURP LQGL
VWDUWLQJ SRLQWV QRW FRPSDUL)
$VVHVVPHQW LQIRUPV SODQQLQJ I
DQG FXUULFXOXP DGDSWDWLRQ
3DWKZD\ SODFHPHQW LV QRW IL[HG
UHYLHZHG UHJXODUO\

3DUHQWY DQG FDUHUV DUH DFWLY'!

GHFLVLRQ PDNLQJ

%UDQFKHY 2SSRUWXQLWLHV WR )ORXULVK

7KH EUDQFKHV RI RXU FXUULFXOXP UHSUHVHQW WKH
WKDW HQDEOH FKLOGUHQ WR WKULYH EH\RQG WKH FF
SDVWRUDO VXSSRUW WR UHGXFH EDUULHUV WR OHDU
FRQILGHQFH DQG UHVLOLHQFH DQG IXQFWLRQDO OL]I
LQGHSHQGHQFH DQG IXWXUH HPSOR\PHQW %UDQFKH"
FRQWH[WV ZLWK D VWURQJ HPSKDVLV RQ RXWGRRU F
HQJDJHPHQW DQG ZHOOEHLQJ 7KURXJK WKHVH RSSRI
VNLOOV SUREOHP VROYLQJ DQG DGDSWDELOLW\ HVV
ZRUNSODFH

6FKRRO 6SHFLILF $SSHQGLFHYV

(DFK VFKRRO ZLWKLQ WKH 7UXVW WKDW RSHUDWHV D
D VFKRRO VSHFLILF DSSHQGL[ VHH $SSHQGLFHV $ &
e :KLFK SDWKzZD\V DUH LQ RSHUDWLRQ

e +RZ WKH FXUULFXOXP PRGHO LV LPSOHPHQWHG ORI
e $Q\ DGGLWLRQDO SURYLVLRQ RU VSHFLDOLVW DSSI

7KLY HQVXUHYVY FODULW\ IRU IDPLOLHYV ZKLOH PDLQWD
WKH 7UXVW

1 RWD@BDWZ D\ VRSHUIDW Z IWIQ HYHY SLRYIMRQ 7KLV LV D SOQQHG DQG FROVMGHHG

GHAMRQ EDVHG RQWH FRP SDMEION RI QHHGV WH SK\ VIFEDCHQYILRQP HOMAMIA [ 1QJ
H SHUXH DQG WH [P SDRARQ GDLIQJ DQG Z HEHQJ |RUDOBXSIY 6RP HSDWZ D\ V

UHTXLLH VSHALLE VSDFH WL LQU P RGHY RUHQYLLRQP HQCFRQGIMRQV Z KIEK FDQQRW
D@ D\ VEH FRP ELQHG VDIHD RUH I HAAYH® Z IMKIQ WH VDP HVHWQJ 2 SHUIDWQJ D P WG
QXP EHURI SDWZ D\ VZ IWIQ D SLRYIMRQ HQDEG®N VAKRRY VR P DIQUALQ KLIK TXDDV
WDRKIQI VWRQJ LRXWOHV DQG DQ DSSLRSUDWM GDUIQI HQYILRQP HOWRUD@FKLGUHQ
3DUHQW DQG FDUHYY DUH I X@ IQYROHG 1Q GMAXWRQV DERXWEDWZ D SOFHP HQWDQG
GHAMRQV DUH NHSVWKQGHUUHIX@UUHYIHZ. VR HQVXUHWH. UHP DIQ DSSURSUDW DV

FKIEUHQV QHHGV FKDQUH 3DJH
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$W (SZRUWK (GXFDWLRQ 7UXVW DVVHVVPHQW LV D
LOQWHJUDO WR RXU FXUULFXOXP GHVLJQ DQG OHVVE
ZKDW HDFK FKLOG FDQ GR LGHQWLI\JDSV DQG SO

'LWKLQ /RFDO $XWKRULW\ FRPPLVVLRQHG (QKDQFH!
3URYLVLRQV DVVHVVPHQW DSSURDFKHV DUH DGDES
GHYHORSPHQWDO VWDJH DQG FXUULFXOXP SDWKZD
DQG VRPH 3DWKZD\ PRGHOV ILQH JUDLQHG DVVF
DORQJVLGH REVHUYDWLRQDO DVVHVVPHQW RI FRPF
LQGHSHQGHQFH DUH FHQWUDO WR WUDFNLQJ SURJ
7UXVW ZLGH FXUULFXOXP DVVHVVPHQWY LQFOXGL(
ZLWK DSSURSULDWH DFFHVV DUUDQJHPHQWY DUH

2XU JUDGXDWHG DSSURDFK LQFOXGHV

e 8QLYHUVDO 3L;/ DVVHVVPHQWY DQG 3HUVRQDO /
WUDFN SURJUHVV DFURVV WKH FRUH FXUULFXOXF

e 7DUJHWHG 7KH XQLYHUVDO RIIHU SOXV LQGLYLC
&KHFNOLVWY XVHG DQG XSGDWHG DV SDUW RI HY
DGGLWLRQDO VXSSRUW

e 6SHFLDOLVW 3,9$76 IRU SXSLOV ZLWK VLJQLILED
JUDLQHG WUDFNLQJ Rl SURJUHVV LQ VPDOO VWH!

$VVHVVPHQW LV QRW D VWDQGDORQH DFWLYLW\ LV
7HDFKLQJ DQG /HDUQLQJ J)UDPHZRUN LQIRUPLQJ SC
LOWHUYHQWLRQ :H DOVR GUDZ RQ (() JXLGDQFH WI

'RUNLQJ ZLWK /RFDO $XWKRULW\ 6HUYLFHV

'H ZRUN FORVHO\ ZLWK /RFDO $XWKRULW\ WHDPV W
DVVHVVPHQWY HQVXULQJ FRQVLVWHQF\ DQG DOLJC
7KLV SDUWQHUVKLS VXSSRUWYV DFFXUDWH LGHQWLI
SODQQLQJ IRU SXSLOV

6SHFLDOLVW $VVHVVPHQWY ZLWKLQ WKH 7UXVW
KHUH DGGLWLRQDO LQVLIKW LV QHHGHG ZH XVH V
WUDLQHG VWDII LQFOXGLQJ RXU (SZRUWK 6SHFLDC
UHTXHVW

3DJH
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) XVKUH' HYH®RSP HQW

: HDWHFRP P IWHG \R VWHQIWHQIQJ RXUZ RINRUFH E\ DSSRIQWQJ D 7KW

( GXFDAWRQDOB M FKRBJ MADQG D 6SHHRK DQG / DQIXDIH 7KHIDSMAVFRP SGP HQAYX
| RFDCB XWRUW VHUYLIEHV Z KHH DYDIOE®!

2 XUDSSIRDHK HOVXUWHY DWHWP HOWY SXUSRVH XO FROMMMQWDQG | RFXVHG RQ
HQDEMY HYHUY KGR P DNH P HDQIQI I XCBLRIWIHW

6WDWXWRU\ $VVHVVPHQW
3XSIY 1Q ( QKDOAHG 3 IRYIMRQ DUH IOFXGHG Z IWIQ WA WY DWHWP HOW

DUDQIHP HQW LQ @QH Z I QDARQDQIXIGDQAH : KHUH DSSLRSUDW FKIEGHQ P D\
DFFHW WMVRY DWHWP HOW IQFXGIQI HOGRI . H 6V H DWHWP HQW DQG WH

3KRQEFV6RHHQQI &KHAN Z IW VXIVIE®I DAHFHW DUDQIHP HOW

' HAMRQV UHJ DUGEIQ) SDUARSDARQ DUH P DGH RQ DQ IQGIYIGXDCEDMY FROMGHUQJ
WH SXSLO/ FXUIEXQ(P SDWZ D\ WRUH Rl GDUQIQJ DQG EHVAIQMUHWY DQG LQ
FRQUXGODARQ Z W SDUHQW DQG WH / RFDCH XWRUW Z KHUH UHT XILHG

) RUMRP H SXSLY'Z RINQJ VI QUIFDOWD EHRZ WH WEBQGDLG Rl WV
DWHWP HQWWIDFKHUDWHWP HQADQG HQIDIHP HQWP RGHY P D EH XVHG 1Q @QH
Z IV QDWRQDQI XIGDQFH

3DJH
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e 4 XDOIHGWDRKHYZIW 6(1' H SHUNH
o L, Q5HWRXIAHG 3LRYIMRQV 53 WHP DIOWHDP FODW WDRKHUUHP DIQV
UHVSRQME®! | RUWH FKIGV GDLIQI EXWZ H WSIFD@® KDYH D GHGAFDWG
WDHKHULQ WH 53 IRGIVR SURYIGH VSHADDMQSXW
o ,Q6(1" 8QW WHUHLYDZ D VD GHEAOWG WDRKHUGDAEQI WH FDW Z IWIC
WHP DIOWHDP VFKRRO
o, QB6FKRROBIG ( QKDQFHG 3LRYIMRQ WDFKHURYHWI KWY HWHQWDO$ @

HKIGUHQ P XW\KDYH DHHHW R D T XD IHG WIDRKHUDBRRQIMGH RIKHUWDIOHG
W |

o 7HDFKIQI DAMMEBQW WDIOHG LQ VSHADDMDSSURDAKHV

e 6SHHK DQG/ DQIXDIH 7KHWDSMV 2 FFXSDWRQDOY KHIDSIMV ( GXFDWRQDO
3Vt FKR®J MV DQG RIKHUSURI HWIRQDY Z KHUH QHHGHG DQG DYDIDE®! RIWQ
WURXJIK / RFDC XWRUW VHUYLFHV

o <RXUKIGVFODWWDP Z RINVFRWHOD Z W\ RX VR VMW RDYY DQG HYIHZ
SWRILHW
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¢ S5HVRXUAHG 3LIRYIMRQRUG( 1" 8 QW 3@FHV DUH D@FWAG E\ WH/ RFDGE XWRUW
WULRXJK DQ ( GXFDMRQ + HDOM DQG &DUH3DQ ( + &3

¢ 6FKRROBIG ( QKDQFHG 3IRYMRQ ' HAGHGE\ WH VKRRV SDUARI WH JUDGXDWIG
DSSWIRDAK VR 6( 1" VXSSRUNV7KLVP D\ EH\VKRUMMP RUBRQIHUWLP

&RQVXODVIRQ 3 DUHQVIDCB LHI HUHQFH DQG ) LOGLQI VIKH 5 LIKW) LW

) RU/ RFDCB XWRUW FRP P DRQHG SLIRYIMRQ 5HVRXURHG 3LRYIMRQRUGB(1' 8 QW WH

| RFDCB XWRUW LV UHVSRQOUE® | RUDERFDWQ) SOFHV 1Q GH Z I WIMKVRY SLRAHWHVY DQG
SDOHAGHAMRQV + RZ HYHU Z H EHIHYH WDVW/XFRHVWM XCB@FHP HQW GHSHQG RQ VWRQU
FREDERUDARQ DQG KROHWFRQYHUDWRQY - KHUH SDUHQUBCSUH HUHQAH LIV EHQI FROMGHHG
Z H DPAYH® HQFRXUDIH 1DP L@HV VR HQIDIH Z IWK XV DWDQ HDUD \WRJH

$VSDUARI WL SIRFHW Z H 1IQYIW SDUHQW DQG FDLHW/ VR

o 9IMWIMH VAKRRODQG SLRYIMRQ

e 0 HAWZ I VAKRROBDGHY/DQG6( 1" W

o ' IVAXWWHURKIGV VWHQIWY QHHGY DQG BDUQIQU SULRI LG

([ SRUHKRZ WH SIRYIMRQ RSHUDWAV 1Q SUDPWH

&ROVUGHUKRZ Z HOWH SLIRYIMRQP D. P HHVIKHUFKLEV QHHGV DQG VXSSRUASRVMYH
RXWRP HV

7KHVH FRQYHUDARQY KHS HYHUY RQH XQGHUAMIQG Z KHMHUWH SLRYIMRQ LV @\HO VR EHD
JRRG | IWVENQJ LOVR DFFRXQW

7KH KKIG V QHHGV DQG GHYHRSP HOWOSLRI LB1

7KHH IMAQI FRKRUADQG HQYILRQP HQW

7KH EDDQRH ERVE HHQ VSHADDMYXSSRUADQG P DIQOWMHDP  LOFGMERQ
7KHVKRRO/ SDWZ D\ V DQG FXUIEXAP RITHU

;KB WH | LODAGHAMRQ DERXWSOFHP HOWAW Z IW WH / RFDCE XWRUW WH VFKRRO/ YIHZ \
RQ VXIMZELOW DQG FRP SDMELON DIUH VKDUHG DV SDUARI W(H FRQVXOEMRQ SLIRFAHW DRQIMG-

SDUHQWOYHZ V DQG SURIHVMIRQDCDGYIEH
2 XUDIP LV VR HQVXUH WDWZ KHIHYHUSRWIE®! SOFHP HQW DUH

o 1HHGV BIG

© HOP DWKHG

6X\WRAQDE G

,QWH EHVWQMUAVIV Rl WH FKLG

2 SHQ GIDERI XH DALY W H VXSSRUN VP RRIHUWDQVMRQY VWRQI HUSDUHUKISY DQG
EHWMURXWRP HV | RURKLGUHQ

3DJH
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5HJXODU WUPOV RHHWLQJV WR UHYLHZ SURJUHVYV
,QGLYLGXDO /HDUQLQJ 30DQV $3'5V OLQNHG WF

2SHQ FRPPXQLFDWLRQ \RX DUH SDUW RI HYHU\
6XSSRUW IRU WUDQVLWLRQV WR WKH QH[W VWDJ

'RUNLQJ LQ 3DUWQHUVKLS ZLWK 3DUHQWYV DQG &DL
$W (SZRUWK (GXFDWLRQ 7UXVW ZH SODFH JUHDW 1
RQJRLQJ FRPPXQLFDWLRQ ZLWK SDUHQWY DQG FDU
WKHLU FKLOGUHQ EHVW DQG WKDW WKH VWURQJH
DQG IDPLOLHV ZRUN WRJHWKHU DV JHQXLQH SDUW(

SDUWQHUVKLS PHDQV

e /LVWHQLQJ FDUHIXOO\ WR SDUHQWDO YLHZV DQG

e 6KDULQJ SURIHVVLRQDO LQVLJKW RSHQO\ DQG Kl

e ODNLQJ GHFLVLRQV WKDW DUH URRWHG LQ HYLGI

e HHSLQJ WKH FKLOG V ZHOOEHLQJ SURJUHVV DQ
RI DOO GLVFXVVLRQV

‘H UHFRJQLVH WKDW WKHUH PD\ EH WLPHV ZKHQ SC
LPPHGLDWHO\ DJUHH :KHQ WKLV KDSSHQV ZH DUH

e ODLQWDLQLQJ UHVSHFWIXO DQG WUDQVSDUHQW
e ([SODLQLQJ RXU UHDVRQLQJ FOHDUO\ DQG VHQVI
e 8RQVLGHULQJ DOO SHUVSHFWLYHV FDUHIXOO\

e :RUNLQJ FROODERUDWLYHO\ WR ILQG WKH EHVW

(YHQ ZKHUH YLHZV GLIIHU RXU VKDUHG SULRULW\
DFWLQJ LQ WKH EHVW LQWHUHVWY RI WKH FKLOG



&RPPXQLFDWLRQ DQG 6FKRRO /HYHO 6\VWHPV

(DR VFKRRO ZLWKLQ WKH 7UXVW LV H[SHFWHG WR |
FRPPXQLFDWLQJ ZLWK IDPLOLHV SDUWLFXODUO\ Z
SURYLVLRQ RU DGGLWLRQDO 6(1' VXSSRUW

7TKHVH V\VWHPV PD\ LQFOXGH

e IDPHG SRLQWV Rl FRQWDFW H J 6(1'&R FODVYV
5HIXODU VFKHGXOHG PHHWLQJY DQG UHYLHZV
'ULWWHQ XSGDWHVY OLQNHG WR ,QGLYLGXDO /HD
8VH Rl KRPH VFKRRO FRPPXQLFDWLRQ WRROV Z|
7LPHO\ VKDULQJ RI LQIRUPDWLRQ DERXW SURJU}
SURYLVLRQ

6FRROV ZLOO FRPPXQLFDWH FOHDUO\ ZLWK SDUHQ

e +RZ DQG ZKHQ FRPPXQLFDWLRQ ZLOO WDNH SOD
e ' KR WR FRQWDFW ZLWK TXHVWLRQV RU FRQFHUQ
e +RZ SDUHQWDO YLHZV DUH JDWKHUHG DQG UHFR
e +tRZ GHFLVLRQV DUH PDGH DQG UHYLHZHG

2XU H[ESHW¥MWRQ LV WKDW SDUHQWYV IHHO

e QIRUPHG

e +tHDUG

e 6XSSRUWHG

e SRQILGHRRZLWR UDLVH TXHVWLRQV RU FRQFHUQ

6WURQJ FRPPXQLFDWLRQ EXLOGV WUXVW VXSSRU\
WKDW SURYLVLRQ UHPDLQV UHVSRQVLYH WR HDFK

3DJH



1\ RX DUH FROFHUOHG WDW RXURKI@ P D' QHHG DGGWRQDAKHS WH | LDAMKAMS VR
VSHDNZ I\ RXUMKRRO/6( 1" &R 7TRIHWHU Z HZ IQHYIHZ \ RXURKL@GV QHHGV DX
WH VXSSRUADOQHDG 1Q SOFH

1\ RX | HHOMDWDQ ( GXFDVMRQ + HDOM DQG &DLH3@Q ( +&3 P LIKWEH DSSIRSUDM
\ RX KDYH WH ®1 DOLIKVWR LHT XHWDQ DWHWP HQAILRP \ RXU/ RFDCBXWRUW : H
Z L@ XIGH DQG VXSSRUA RX WILRXJIK WLV SLRFHW Z RINQU 1Q SDUHUKLS Z W\ RX

DQG WH / RFDGHE XWRUW VR HOVXIH \ RXURKLG V QHHGV DUH I X@ XQGHUAMRRG DQG
P HW

2 XUDP LvDZ D VWR SUIRYIGH WH W KWXSSRUADWMH UWJKWAP H Z IW KLIK
DVSILDMRQV IRUHYHY FKL@G
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6D HW LV RXUKLIKHWBURUW : KHUH LHTXILHG FKLGUHQ LQ ( QKDQFHG 3WRYIMRQ
KDYH D UMN DWHWP HQWRLERUHG VR WHUQHHGV LOFXGIQI HP HUHQR SLRPHGXUHV
VXK DVI ILH DQG ®ANGRZ Q HW

6V | DUHWDIQHG 1Q

o 6DIHIXDUEIQI DQG FKLE SIRWIPARQ

o 3RVIMYH KDQGI DQG GH HVFDOMRQ VADMI LHV
e (P RARQDOHIXOWRQ DQG Z HEEHQJ DSSURDFKHV

: HAHDMVOIH FD® HOYILROQP HQW Z KHUH FKIGUHQ | HHOHPXUH DQG VXSSRUMG  $(
SRTAHV IRBZ WU JXIGDQRH DQG DUH IHIXOUWD WIHYIHZ HG

© KHQ FKLEGUHQ DFFHW DQ $3 DOVDI HIXDUGELQ) FKHANY DUH FRP SGMWG E\ WH VKRR
DQG P DIQWIOHG WILRXJI KRXVWKH SOFHP HOWIQ GH Z IMK . HHSIQJ &KIEHHQ 6DIH 1O
( GXFDWRQ
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‘H DUH FRPPLWWHG WR PDLQWDLQLQJ WKH KLIKHVW VW
KDSSHQV DW PXOWLSOH OHYHOV

e 2IVWHG )UDPHZRUN ,QFOXVLRQ DQG 6(1' DUH FF
6FKRROV PXVW GHPRQVWUDWH LGHQWLILFDWLRQ FX
LPSDFW

e SUHD 6(1' ,QVSHFWLRQV 2IVWHG &4& /RFDO $XWKF
IRU 6(1' SURYLVLRQ DUH HYDOXDWHG UHJXODUO\ (S:
DOLJQ ZLWK ORFDO DUHD VWUDWHJILHYV DQG 4% SURF

e 7UXW /HYHO 2YHUVLJKW

°©° (SZRUWK (GXFDWLRQ 7UXVW KDV D 6WUDWHJILF 6(1
VXSSRUW

©$ 6(1' $XGLW LV FRQGXFWHG RQ D WKUHH \HDU F\F
IUHTXHQW UHYLHZV IRU VFKRROV KRVWLQJ /$ SUR®

©)LQGLQJV LQIRUP LPSURYHPHQW SODQV DQG VWDII
FRQVLVWHQF\ DQG H[FHOOHQFH

e *RHUQDQFH DQG ORQLWRULQJ
© /JRFDO $GYLVRU\ %RDUGYV PRQLWRU 6(1' SURYLVLRC
DFFRXQWDELOLW\ DQG DOLJQPHQW ZLWK 7UXVW V)
© 7KH (SZRUWK 7UXVW %RDUG Rl *RYHUQRUV SURYLC
6(1' RXWFRPHVY DQG TXDOLW\ DVVXUDQFH UHSRUW)\
DOO SURYLVLRQV

(QKDQFHG 3URYLVLRQ LPSDFW LV HYDOXDWHG WKURXJI
e $FDGHPLF SURJUHVV IURP LQGLYLGXDO VWDUWLQJ S
e SWWHQGDQFH DQG HQJDJHPHQW GDWD

e GHGXFWLRQ LQ H[FOXVLRQV LQFLGHQWV

e 3URJUHVV WRZDUGYV (+&3 RXWFRPHYV

e 3XSLO YRLFH

e 3DUHQWDO IHHGEDFN

3DJH
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e /RFDC |1HU <RXU/ RFDGBXWRUWYVZ HEMMW H SOIQV6( 1" VHUIFHVDQG
SURFHWHV

e (SZRUK ( GXFDMRQ 7UXMAN HEMIWM 3RTFHV XSGDWAV DQG UHVRXUAHV

e 6(1',$66 ,QGHSHQGHQADGYIFH DQG VXSSRUNRUIDP LQHV

¥ O 00A DO«
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1 \ RX KDYH DQ TXHWMRQV RUFRQFHUDV SGDVH VSHDN VR \ RXUFKL@V WDFKHURUWH
VAKRRGB(1' &R : HYDXH SDUQHUKLS Z IW | DP LIHY DQG EHIHYH WDWE\ Z RUINQJ
VRIHWHU Z H FDQ HQUXUH HYHY FKLES JHW WH VXSSRUMKH. QHHG VR VXFRHHG
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6 XPPHUVHDW OHWKRGLVW 3ULPDU\ 6FKRRO %XU\ /§

R

2YHUYLHZ RI 3BURYLVLRQ

6XPPHUVHDW OHWKRGLVW 3ULPDU\ 6FKRRO KRVWYV
6(1' 8QLW IRU SXSLOV ZLWK $XWLVP 6SHFEWUXP 'LVF
/JHDUQLQJ QHHGV 7KH 8QLW RSHUDWHYV DV D VSHFL
VFKRRO LQ OLQH ZLWK +LJK 1HHGV )XQGLQJ JXLGD
FODVV IRU D VLIJQLILFDQW SURSRUWLRQ RI WKH VF
VXSSRUWHG RSSRUWXQLWLHV IRU LQFOXVLRQ LQ P
7KH 8QLW RIIHUV  SODFHV IURP 5HFHSWLRQ WR <}
QHHGV RI SXSLOV EURDGO\ DOLJQHG ZLWK 3DWKZD
(QKDQFHG 3URYLVLRQ PRGHO

SOORFDWLRQ RI 3ODFHV

e 30DFHVY DUH DOORFDWHG E\ % XU\ &RXQFLO RQ D
FRQVLGHUDWLRQ DW WKH DSSURSULDWH SDQHO
e $O0 SXSLOV DGPLWWHG ZLOO KDYH DQ (GXFDWLF
e " HFLVLRQVY DUH PDGH LQ FRQVXOWDWLRQ ZLWK W
WKH FXUUHQW VHWWLQJ DQG 6XPPHUVHDW OHW
SURYLVLRQ LV DSSURSULDWH DQG FRPSDWLEOH



6 XPPHUVHDW OHWKRGLVW 3ULPDU\ 6FKRRO %XU\ /$

SULPDU\ (QWU\ &ULWHULD

%H RI SULPDU\ VFKRRO DJH 5HFHSWLRQ <HDU
+DYH DQ (+&3 LGHQWLI\LQJ $6' DV WKH SULPDU\ DUH
/JHDUQLQJ QHHGV

5HTXLUH VSHFLDOLVW WHDFKLQJ DQG D GLIIHUHQWL
JURXS VHWWLQJ IRU D VLIJQLILFDQW SURSRUWLRQ R
%H ZRUNLQJ VLJQLILFDQWO\ EHORZ DJH UHODWHG H
QHHGV WKDW FDQQRW EH IXOO\ PHW WKURXJK PDLQ)
%HQHILW IURP D 3DWKzZD\ RU 3DWKZD\ DSSURDFK
© +LJKO\ VWUXFWXUHG URXWLQHY DQG DGDSWHG FX
6SHFLDOLVW WHDFKLQJ DSSURDFKHYV

6PDOO JURXS DQG LQGLYLGXDO OHDUQLQJ RSSRU)
,QFUHDVHG DGXOW VXSSRUW WR HQDEOH HQJDJHF

o

@)

(@]

/HDUQLQJ DQG 'HYHORSPHQW 3URILOH

3XSLOV SODFHG LQ WKH 8QLW DUH OLNHO\ WR GHPRQV
'LIILFXOWLHY ZLWK FRPPXQLFDWLRQ LQWHUDFWLRQ
$ QHHG IRU OHDUQLQJ EURNHQ GRZQ LQWR YHU\ VPLC
SDFH

&KDOHQJHV ZLWK JHQHUDOLVLQJ VNLOOV DFURVV FF
(PHUJLQJ HQJDJHPHQW ZLWK DFWLYLWLHV DQG VRPF
DURXQG WKHP

7KH QHHG IRU D ORZ DURXVDO ZRUNVSDFH WR HQDE!
OHDUQLQJ

$VVRFLDWHG QHHGV VXFK DV

© 6HQVRU\ SURFHVVLQJ GLIIHUHQFHYV

© 6SHHFK ODQJXDJH DQG FRPPXQLFDWLRQ GLIILFXC
7KHVH DVVRFLDWHG QHHGV VKRXOG W\SLFDOO\ EH VHF
OHDUQLQJ DQG PDQDJHDEOH ZLWKLQ WKH 8QLW V SUR’
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L QFOXVLRO DQOG &RPSDWLELOLW\

7KH 6(1' 8QLW LV VXLWDEOH IRU SXSLOV ZKR

e &DQ WROHUDWH ZRUNLQJ DORQJVLGH RWKHUV LC
WKURXJKRXW WKH GD\

6KRZ VRPH OHYHO RI HDUO\ HQJDJHPHQW LQ DFW
DGXOWV DQG RWKHU FKLOGUHQ

&DQ PDQDJH VRPH WUDQVLWLRQV EHWZHHQ WKH
HQYLURQPHQWY ZLWK DSSURSULDWH SODQQLQJ

'R QRW SUHVHQW ZLWK OHYHOV RI QHHG UHTXLU
&DQ DFFHVV OHDUQLQJ VDIHO\ ZLWKLQ D PDLQVV

S3ODFHPHQW GHFLVLRQV ZLOO FRQVLGHU FRPSDWLE
QHHGV UHJXODWLRQ SURILOHY DQG VRFLDO LQWHI
OHDUQLQJ HQYLURQPHQW IRU DOO SXSLOV

KDW WKH SBURYLVLROQ 'RHV 1RW 2IIHU

7KH 6(1' 8QLW LV QRW GHVLJQHG IRU SXSLOV ZKR

e S5HTXLUH IXOO WLPH VSHFLDOLVW SURYLVLRQ RU
WKURXJKRXW WKH GD\

SUHVHQW ZLWK VHYHUH EHKDYLRXUDO RU VHQVR
VXSSRUWHG ZLWKLQ D PDLQVWUHDP VFKRRO HQY
$UH XQDEOH WR WROHUDWH ZRUNLQJ DORQJVLGH}H
DFWLYLWLHYV ZLWK DGXOW VXSSRUW

SHYLHZ DQG FUDQVLWLRQ

$00 SODFHPHQWY DUH VXEMHFW WR UHJXODU UF
7KH DLP Rl WKH SURYLVLRQ LV WR HQDEOH SXSL
ZLWK SDWKZD\ SODFHPHQW NHSW XQGHU UHYLHZ
7UDQVLWLRQ SODQQLQJ LQFOXGLQJ UHLQWHJUD
VHFRQGDU\ SURYLVLRQ LV D NH\ IHDWXUH RI WK
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/HLJK :HVWOHLJK OHWKRGLVW 3ULPDU\ 6FKRRO
2YHUYLHZ RI SURYLVLRQ

JHLJK :HVWOHLJIJK OHWKRGLVW 3ULPDU\ 6FKRRO SUR
8QLW IRU SXSLOV ZLWK &RJQLWLRQ DQG /HDUQLQJ
RSHUDWHY DV D VSHFLDOLVW SURYLVLRQ ZLWKLQ I
+LJK 1THHGV )XQGLQJ 2SHUDWLRQDO *XLGDQFH
VHSDUDWH FODVV IRU WKH PDMRULW\ RI WKH VFKR
VXSSRUWHG RSSRUWXQLWLHV IRU LQFOXVLRQ

7KH 8QLW RIIHUV SODFHV DQG LV GHVLIQHG WR P
DOLIJQHG ZLWK 3DWKZD\ ZLWKLQ WKH 7UXVW V FX

SOORFDWLRQ RI 3ODFHV

e 3ODFHVY DUH DOORFDWHG E\ :LJDQ &RXQFLO RQ D
FRQVLGHUDWLRQ DW WKH DSSURSULDWH SDQHO
e $O0 SXSLOV DGPLWWHG ZLOO KDYH DQ (GXFDWLF
e " HFLVLRQVY DUH PDGH LQ FRQVXOWDWLRQ ZLWK W
WKH FXUUHQW VHWWLQJ DQG /HLIJK :HVWOHLJK (
WKH SURYLVLRQ LV DSSURSULDWH DQG FRPSDWL



/[HLJK :HVWOHLJK OHWKRGLVW 3ULPDU\ 6FKRRO

SULPDU\ (QWU\ &ULWHULD

3XSLOV FRQVLGHUHG IRU SODFHPHQW ZLOO W\SLFCLC
e %H RI .H\ 6 WDJH DJH
e 7/\SLFDOO\ KDYH DQ (+&3 ZLWK &RJQLWLRQ DQG /
DUHD RI QHHG
e SHTXLUH VSHFLDOLVW WHDFKLQJ DQG D GLIITHUH¢
VPDOO JURXS VHWWLQJ IRU D VLIQLILFDQW SURE
e %H ZRUNLQJ EHORZ DJH UHODWHG H[SHFWDWLRQ
WKDW FDQQRW EH IXOO\ PHW WKURXJK PDLQVWU
e :.LO®G PHDG\ IRU VXEMHFW VSHFLILF OHDUQLQJ D"
e %HQHILW IURP D 3DWKZD\ DSSURDFK LQFOXGLC
© $GDSWHG FXUULFXOXP FRQWHQW
°c 6BWUXFWXUHG WHDFKLQJ DSSURDFKHYV
©c 6PDOO JURXS DQG LQGLYLGXDO OHDUQLQJ
©c ,QFUHDVHG DGXOW VXSSRUW WR DFFHVV OHDU

/[HDUQLQJ DQG 'HYHORSPHQW 3URILOH

3XSLOV SODFHG LQ WKH 8QLW DUH OLNHO\ WR GHP|
e 2QJRLQJ GLIILFXOWLHV ZLWK SURFHVVLQJ UHWH
$ QHHG IRU OHDUQLQJ EURNHQ GRZQ LQWR VPDO
DGMXVWHG SDFH

'LIILBWLHV JHQHUDOLVLQJ VNLOOV DFURVV VXEM
(PHUJLQJ LQGHSHQGHQFH ZLWK OHDUQLQJ EXW
DQG UHDVVXUDQFH

$VVRFLDWHG QHHGV VXFK DV

© 6SHHFK ODQJXDJH DQG FRPPXQLFDWLRQ GLIIL
© $WWHQWLRQ DQG H[HFXWLYH IXQFWLRQLQJ FK
© BRFLDO HPRWLRQDO RU UHJXODWLRQ QHHGV )

7KHVH DVVRFLDWHG QHHGV VKRXOG W\SLFDOO\ EH
DQG PDQDJHDEOH ZLWKLQ WKH 8QLW V SURYLVLRQ



/[HLJK :HVWOHLJK OHWKRGLVW 3ULPDU\ 6FKRRO
QFOXVLRO DQG &RPSDWLELOLW\

7KH 6(1 8QLW LV VXLWDEOH IRU SXSLOV ZKR

e &DQ HQJDJH LQ JURXS OHDUQLQJ ZLWK DGXOW VX
e &DQ PDQDJH WUDQVLWLRQV EHWZHHQ WKH 8QLW

DSSURSULDWH SODQQLQJ

e 'R QRW SUHVHQW ZLWK OHYHOV RI QHHG UHTXLUL
e &DQ DFFHVV OHDUQLQJ VDIHO\ ZLWKLQ D PDLQVW
30DFHPHQW GHFLVLRQV ZLOO FRQVLGHU FRPSDWLE
QHHGY UHJXODWLRQ SURILOHV DQG VRFLDO LQWHL
OHDUQLQJ HQYLURQPHQW IRU DOO SXSLOV

KDW WKH SBURYLVLROQ 'RHV 1RW 2IIHU

7KH 6(1 8QLW LV QRW GHVLJQHG IRU SXSLOV ZKR

e SGHTXLUH IXO0O WLPH VSHFLDOLVW SURYLVLRQ RU
WKURXJKRXW WKH GD\

+DYH 6RFLDO (PRWLRQDO DQG OHQWDO +HDOWK
DV WKH SULPDU\ DUHD RI QHHG UHTXLULQJ VSHFL
3UHVHQW ZLWK OHYHOV RI EHKDYLRXUDO RU VHQ
VXSSRUWHG ZLWKLQ D PDLQVWUHDP VFKRRO HQY
$UH ZRUNLQJ DW D .H\ 6WDJH GHYHORSPHQWDO

SHYLHZ DQG 7UDQVLWLRQ

$00 SODFHPHQWY DUH VXEMHFW WR UHJXODU UH
7KH DLP Rl WKH SURYLVLRQ LV WR HQDEOH SXSLC
ZLWK SDWKZD\ NHSW XQGHU UHYLHZ

7UDQVLWLRQ SODQQLQJ LQFOXGLQJ UHLQWHJUD'
VHFRQGDU\ SURYLVLRQ LV D NH\ IHDWXUH RI WKI



~

O NAWV & <OX
Q0 eOmo[@]
« 4 AOEON

5RVHKLOO OHWKRGLVW 3ULPDU\ $FDGHP\ 7C

+RZ :H '"HILQH 6 XLWDELOLW\

(QWU\ FULWHULD DUH QRW D FKHFENOLVW RU D ULJI
OHDUQLQJ SURILOH DQG W\SH RI VXSSRUW IRU ZKL
SODFHPHQW GHFLVLRQVY DUH PDGH E\ WKH /RFDO $.
EDVHG RQ ZKHWKHU D FKLOG V VWUHQJIJWKY DQG DI
VSHFLDOLVW WHDFKLQJ DSSURDFKHV HQYLURQPHC(
WKH SHVRXUFHG 3URYLVLRQ

2YHUYLHZ RI 3URYLVLRQ

5RVHKLOO OHWKRGLVW 3ULP DRIRE 3@ B WRK\RKIR. WW \F P
SHVRXUFHG S3URYURUREXII30V DIHG

7KH 5HVRXUFHG 3URYLVLRQ RSHUDWHYV DV D VSHFL
SULPDU\ VFKRRO ,W SURYLGHV DFFHVV WR WDUJH'
DORQJVLGH PHDQLQJIXO LQFOXVLRQ LQ PDLQVWUH

3XSLOV DFFHVVLQJ WKH 53 ZLOO W\SLFDOO\ VSHQGC
OHDUQLQJ DORQJVLGH PDLQVWUHDP SHHUV $V D J
PRUH RI WKH VFKRRO ZHHN VXSSRUWHG WKURXJK
UHDVRQDEOH DGMXVWPHQWYV

7KH SURYLVLRQ RITHUV XS WR SODFHV DQG VXSS
DUHDV RI QHHG LQFOXGLQJ

e 6SHHFK /DQJXDJH DQG &RPPXQLFDWLRQ 1HHGV
$XWLVP 6SHFWUXP 'LVRUGHU $6°

6RFLDO (PRWLRQDO DQG OHQWDO +HDOWK QHHC
ORGHUDWH /HDUQLQJ 'LIILFXOWLHV 0/’

2WKHU LGHQWLILHG OHDUQLQJ GLITHUHQFHV RU

7KH SURYLVLRQ LV SULPDULO\ DOLJQHG ZLWK 3DWI
FXUULFXOXP PRGHO ZLWK IOH[LELOLW\ DSSOLHG g



5RVHKLOO OHWKRGLVW 3ULPDU\ $FDGHP\ 7DPHVLGI

$OORFDWLRQ RI SODFHV

e 3O0DFHV DUH DOORFDWRHD €\ $7OPKR/LIGWM\ WKUR XJK
SURFHVV

e $O0 SXSLOV DGPLWWHG ZLOO KDYH DQ (GXFDWLF

e " HFLVLRQVY DUH PDGH FROODERUDWLYHO\ EHWZH|
SDUHQWY FDUHUV WKH FKLOG V FXUUHQW VHWW
ZKHWKHU WKH 5HVRXUFHG 3URYLVLRQ LV DSSUR!

SURILOH RI 3XSLOV WKH BURYLVLRQ LV "HLIQHG \

7KH 5SHVRXUFHG 3URYLVLRQ LV W\SLFDOO\ VXLWDE(

e +DYH DQ (+&3 LGHQWLI\LQJ RQH RU PRUH RI WKH
DERYH

e %HQHILW IURP DFFHVV WR VSHFLDOLVW WHDFKLC(
PDLQVWUHDP OHDUQLQJ

e &DQ HQJDJH LQ VXEMHFW EDVHG OHDUQLQJ ZLWEk
DGDSWDWLRQ

e SGHTXLUH VWUXFWXUHG VXSSRUW WR GHYHORS F¥
EHKDYLRXUV RU LQGHSHQGHQFH

e %HQHILW IURP SUHGLFWDEOH URXWLQHV DQG FO

e $3UH DEOH WR SDUWLFLSDWH LQ PDLQVWUHDP FO
SURSRUWLRQ RI WKH VFKRRO ZHHN ZKHQ VXSSRLU

O0DQ\ SXSLOV PD\ DOVR

e ([SHULHQFH GLIIHUHQFHV LQ FRPPXQLFDWLRQ DC

e SGHTXLUH VXSSRUW ZLWK DWWHQWLRQ H[HFXWLY

e %HQHILW IURP H[SOLFLW WHDFKLQJ RI HPRWLRQI
XQGHUVWDQGLQJ

e SGHTXLUH WDUJHWHG LQWHUYHQWLRQ WR DGGUH\

7KH 5SHVRXUFHG 3URYLVLRQ SURYLGHV KLJKO\ LQGI
PRGHO WKDW EOHQGV VSHFLDOLVW VXSSRUW DQG
UHVSRQVLYH DQG WDUJHWHG KRZHYHU WKH PRGH
LQGLYLGXDO VXSSRUW WKURXJKRXW WKH GD\

3DJH



5RVHKLOO OHWKRGLVW 3ULPDU\ $FDGHP\ 7DPHVLGH

/HDUQLQJ &KDUDEWHULVWLFV &RPPRQO\ 6HHQ

3XSLOV SODFHG ZLWKLQ WKH 5HVRXUFHG 3URYLVLF

e SHTXLUH VWUXFWXUHG VXSSRUW WR DFFHVYV DJH

e WHQHILW IURP SUH WHDFKLQJ RYHUOHDUQLQJ D

e " HYHORS LQGHSHQGHQFH JUDGXDOO\ WKURXJK VI

e 7UDQVIHU OHDUQLQJ PRUH VXFFHVVIXOO\ ZKHQ V
DQG PDLQVWUHDP FRQWH[WYV

e ODNH PHDQLQJIXO SURJUHVYV ZKHQ WHDFKLQJ DS
OHDUQLQJ SURILOH

3URJUHVV LQFOXGHY DFDGHPLF DFKLHYHPHQW DOR
FRPPXQLFDWLRQ UHJXODWLRQ FRQILGHQFH DQG L

*LYHQ WKH EURDG UDQJH RI QHHGY VXSSRUWHG ZL'
JLYHQ WR HQVXULQJ WKDW LQGLYLGXDO SURILOHYV
VKDUHG SURYLVLRQ PRGHO

L,QFOXVLRQ DQG &RPSDWLELOLW\

$V D 5HVRXUFHG 3URYLVLRQ PHDQLQJIXO LQFOXVL
FHQWUDO IHDWXUH RI WKH PRGHO

7KH 53 LV GHVLIQHG IRU SXSLOV ZKR

e §DQ DFFHVV PDLQVWUHDP FODVVURRP HQYLURQF
DGMXVWPHQWYV

e %HQHILW I[URP OHDUQLQJ DORQJVLGH SHHUV IRU

e (QJDJH SRVLWLYHO\ LQ D VKDUHG VPDOO JURXS "

e &DQ SDUWLFLSDWH VDIHO\ DQG SXUSRVHIXOO\ Z1

30DFHPHQW GHFLVLRQV WDNH LQWR DFFRXQW

e« 8RKRUW EDODQFH DFURVV WKH SODFHYV

e 8RPSDWLELOLW\ Rl OHDUQLQJ FRPPXQLFDWLRQ

e 7KH DELOLW\ Rl WKH SURYLVLRQ WR PDLQWDLQ C
HQYLURQPHQW

e 7KH VFKRRO V FDSDFLW\ WR GHOLYHU ERWK VSHI
HITHFWLYHO\

7KH DLP LV WR SURYLGH D EDODQFHG PRGHO RI VS
PDLQVWUHDP DFFHVV HQVXULQJ SXSLOV H[SHULHQ
WDUJHWHG VXSSRUW WKH\ UHTXLUH

3DJH



5RVHKLOO OHWKRGLVW 3ULPDU\ $FDGHP\ 7DPHVLG

5HYLHZ DQG 7UDQVLWLRQ

e $O0 SODFHPHQWY DUH VXEMHFW WR UHJXODU Ul
VFKRRO EDVHG UHYLHZ F\FOHYV

e 7KH EDODQFH EHWZHHQ VSHFLDOLVW EDVH SURY
UHPDLQV XQGHU UHYLHZ LQ UHVSRQVH WR SURJ

e & ULFXOXP SDWKZD\ SODFHPHQW W\SLFDOO\ 3I
UHVSRQVLYH

e 7UDQVLWLRQ SODQQLQJ LQFOXGLQJ HQWU\ WR
DFFHVV RU SUHSDUDWLRQ IRU VHFRQGDU\ HGXF
FROODERUDWLYH

7UDQVLWLRQV DUH SODQQHG WR HQVXUH FRQWLQ >
SXSLOV
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. KDWYV ( OKDORHG 3LRYIMRQ'

( QKDOFHG 3LRYMRQ (3 IVH WD VXSSRUASLRYIGHG Z IWIQ VAKRROR KHS FKIGUHQ
Z KR QHHG P RUIH\WDQ D P DIQWMHDP FOMMRRP  FDQ RI1HUIRUD VKRUMAP H RURQ X
RQIRIQJ EDVY W QRAD VHSDUDW SOFHP HQW \ RXUFKI@ UHP DIQV SDUARI WHU
FOW DQG VAKRROFRP P XQIW

(3 FDQIRFXVRQ
o 1XUMWH KHSIQI FKIGHQ IHHOWDIH FD® DQG UHDG \R GDWD
o $FDGHP IFEDAFHW  JIMQI H WD KHS VR RYHUFRP H EDULHLY/ VR BDLQIQ]

e 2WHUQHHGY VXK DVHRP P XQHDMRQ RUHP RWRQDAOHI XOMRQ

K\ GRZ HXVH ( OKDOFHG 3LRYIMRQ'

7R
o 5HGXPH EDUIHY/ VR GDUQIQJ
e YXLG FRQLGHAH DQG LQGHSHQGHHH

¢ 6XSSRUNHP RWRQDY HEHCJ
e +HS FKIGUHQ DHHHW WH FXUWEXAP DQG VIFKRRGOH

+RZ GRHVIW RN

e 7HDRKHUGG $@ 3 VRYHUWHHQE\ D TXDALHG WDRKHU
e 3MQOHG VXSSRWV: HDIJUHHFBDUJRDY Z W\ RX
e SHIXOQUUHHZ V 3WRIWHW LV RKHANHG HYHU Z HH\V

e ,QFOMRQIIM7KHDP [VDZ D\ VR IQFUHDVHWP H1QWH P DIQWAHDP
FOWRRP

3DJH



(SZRUWK (GXFDWLRQ 7UXVW

KDW Z1 00 P\ FKLOG GR LQ (QKDQFHG 3URYLVLRQ"

'HSHQGLQJ RQ WKHLU QHHGV (3 PLJKW LQFOXGH
6PDOO JURXS RU LQGLYLGXDO OHDUQLQJ

&DOP VSDFHV IRU UHJXODWLRQ

7DUJHWHG LOQWHUYHQWLRQV HJ ODQJXDJH VRI
BWUXFWXUHG URXWLQHYV DQG YLVXDO VXSSRUWYV

+RZ DUH IDPLOLHV LQYROYHG"

e 'H ZRUN LQ SDUWQHUVKLS ZLWK \RX
e <RX OO EH SDUW RI HYHU\ GHFLVLRQ
e :H OO VKDUH SURJUHVY DQG QH[W VWHSV UHJXOL

KDW LI PRUH VXSSRUW LV QHHGHG"

, I \RXU FKLOG QHHGYV PRUH WKDQ (3 ZH ZLOO ZRUN
HISORUH DQ (GXFDWLRQ +HDOWK DQG &DUH 30DQ

AXHVWIRQV"

SOHDYSHDN WR \RXU FKLOG V WHDFKHUKRIO S$S(\R&XR F
VDIH UHDG\ DQG DEOH WR OHDUQ

3DJH
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