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6KDZ QD' LSSP DQ 1 DARQDCS @DQFHIRUO HAFDIGLQ ( GXFDARQ
-HYQ 0 L@ DUG 1 DARQDCS @DQAHIRUO HALFDIGLQ ( GXFDARQ
BDKD3IXGHINL 7 KHERKRROBXSHIQMGHIV' S WRADARQ

3K @V: RDUP &RXQACR $GP LQMADRY/R 6SHADY GXFDWRQ

( @ND<RWS \WRADARQR 6FKRR/AXMOHW 2 11 LADY , QMLQDARQDO

00+
SKUMAMHEXSOXR®R RQEHKDD R + HDOK\ 6 FKRRY&DP SOLIQ

3KRRVE! $@RQ6KHM IRU(' 8P DIHY && %< 1&uq HRABWRUSI X

7 KHDXWRW/Z VK VR WDQN RXUSDUAZHY | RUVXSSRUAQ] WL SLRMPVDQG
VR WH WM DQG GRADCRLI DQL] DARQVWDAKHIHG Z LW GMMEXWRQ

7KDON\ RXVR$ QQH' Z\ HJ DWRADM UAMHDURK SLR HARUDWKH* HRUHRZ Q8 QLYHIAW
0 FRRXUMBFKRRCR 3XEQF 3RIR V&HIMUI RUGKLTHY DQG) OP LOHY DQG
. HID 9 DADQFRXUWMBWREDFK GLLHARUR SRIA DQGDGYRDA DAWKH 1 DARQDCS WRADARQ R 6FKRRO
3\ FIKRBRIMWV |RUWHUVXUH UAYHZ 6 SHA.DOMDQNWVR O DURHCB DLHAVDWRADM SUR HWRUR
VRAR®I\ DAMHS QLYHMW R 8 VEK | RUSLRYLGLQ) \WMAFDCDQDO MY DQG VKSSRUNV

) LD ZHDHYHY JUDM XA RUDTR WHVXWYH UIRVSRQGHQW
Z KRIHHRAN\O \KDUHG WHUWP HDQG LOMIKW
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$ERWVEG R FKIGIH) XQGHJWHDIHR! ry KDYHD SK\ IFDCRUP HQEO
KHDOM MUXH VXK DVDAKP D GDEHMY YIMRQLP SDLLP HOWDJ LHN RU
RWHUSK\ IFDCRUGHYHRSP HBOG\DELON WDWFDQ D | HANMHU
DELOW \R\XFRHHG LQWHFDWURRP  $P RQI BZ LOFRP HRKILGBLHD

Z W \SHADOKHDOMFDUHQHHGY DSSUR[ P DMD yv - GR QRALHAHYHWH
QHFFDUY FDWH SUP DU® GXHWR | LODQADCEDUIHY DQG AP WG
DFFHW

, | QRADSSURSUDMY P DQRIHG WHVH FRQGMRQY FDQ DEYHIAHD DIHAW

VAKRRODWMAQGDQRH GDUQLQI DELOW P RAYDARQ DFDGHP LF
SHJRUP DQPHDQG WHRKDQRHVR JUDGXDAQJ [LRP KLIK VFKRRO

6FKRROEDVHG KHDOM VHUYLFHY SURYLGHS Z KHIHKLAGBUHQ \SHQG WH
P DVRUW R WHUGD, V' DUHHWHQWDOR DEGLHMQI WHH FRQFHLQV

7 KHVHVHYLFHV LOFOXGH SK\ MFDO EFKDYLRUDCDQG P HBCKHDOMFDUH
WDWADQ EHGHDYHHGE\ DWQIHR SURVLGHY VXK DVVKRROQXUHY
VRADZ RINHY DQG \VSHHK @QIXDIHSDMRBIMNV DvZ HIDVWILRXIK
VAKRROEDVHG KHDOM FHOWAY DQG SDUZHIKLSV Z LW GRADCKHDIK

RUDQ] DARYY

6\WGLHY LOG FDOWWDWOQRUIHDVHG DFFHW VR VK RROKHDOM SURYLGHY
LP SURYHYKHDOK DQG DFDGHP LF RXVWRP HY SDUARX@UD | RUMMGHIV
Z LW FKURQLE KHDOM WXHY $ GRZ HOMMGHWWR QXUHUDAR 1RU

H DP S®1 LV UHIMS VIR EBMAJDMADGDORH




0 HAFJG SIRVNGHVRYHDIHWR QHDUO t g P LARQ KL H)?2 DSSWKR P DMD ugq SHAHMWR DORKLGBH)

XQGHUDIHr y LQWHS QWG 6V 7 KHSWRIWEP FRYHY ARP SUHKHMYH DQG SUHYHWYH SK\ MFDO

EFHKDYIRUIDCDOG P HMICKHIOM VHIMLIFHY DOG LV D FRWAH | HAAYH DQG H I LHHWBLRYLIGHUR HWAVHQADO
KHOOMFDUHVHMFHV | RURKLGEH)

0 HAFDIG SO VD RMWADORBILQ I XQALQI VAKRROEDVHS KHDOMFDILH VIXSSRUAMQJ P RIHWDQ  x v ELAIRQ
LQVFKRROKHDOM VHIYLFHVHYHY \ HOU , WWHUYHY DV DM QU LFEDQWRXUAHR LHYHXHIRUMKRRY P DNLQYJ
0 HAFOGWHIRXUM OUIHWHGEHDAXQAQI WMP IRU. 1 s SXEQF VHKRRY

6LQFHr zyy 0 HALFDIGKDVSHP WG SD\ P HWR VAKRRY | RUP HGLFD@ QHRHADY VHMFHV SLRYIGHG \R
FKLOBUH XQGHJWH. QGYIGXDYZ IW - VOELOAHY( GXFDWRQSAW,' ($ DQG GRAXP HIMG LQ DVSHADO
HEXFDARQ S@Q VXAK DVDQ LQGAYLGXD HG HEXFDARQSWIRILP (3 $ @WRMWVEHQH IWLRP WLV
IXQAQI WP ' XHWR FROMMMWHEHDOXQGHIXQAQI R ,' ($ GMMPVUHY RQO HAFDIG

UHP EXUHP HWR HUXUHVWXGHIW Z LW GLVDELDAHY KDYH DRRHW R WH VX SSRUV DQG VHYLFHY WH
QHG : IWRW HAFDIGIXQAQI \WIW DQG GRADCHEXFDARQ | XQGV'Z RX@ EHI XUMHUGLYHIMG VR FRYHU
WHHFRW

,Qsqru WH&HIMY/IRUO HAFDIHDQGO HAFDIGE6HYIAHY &0 6 FOUWIHG0 HAFIGSRIA DOG

DABRZ H3 VAKRRY\R VHHN UHP EXUHP HQWRUD@D HAFDLG FRYHHG KHDOM VHUYLFHY SLRYLGHG VR DO
WXGHOWHILR®GLQ0 HAFDIG QRAMWIKRHZ LW DQ, (3 7 KLY RSHIHG WH GRRUI RUDGAMRQDIDQG
VXWELQDE®H I XQALQ) | RUMAHHILQI. GLDJQRVLY DQG WHDW? HOWHUYLFHY WDWAKRRY DOHDG. SURYIGHG

Z IWRXWHP EXUAHP HOV7RED. _sv WMV QRZ. ELAI RUDABDWYRP HVHYLFHY SURVIGHG VR DD HAFDIG
FRYHHG WYGHQW LOFOXAQI QXUMQI VHIYLFHV DQG FRXQVHIQ B\ VAKRRCBM FKRBILMVMV




2 WHUMWEWY DUHZ RINQJ VRZ DUGWLY VXSSRUMG E\ P RUH UHFAHOWHGHDQI XLEDQRHWDW
HOFPRXUDJHVWHH SDQMRQR 0 HALFDLG UHP EXUVCE®IKHDON VHYLFHY HVSHADE P HBCKHDDK
VHMAHY IQVKRRY , Qsgss &RQIUHWLOFXGHS SLRYIMRQVLQ WHYASDUAVDQ 6D HI&RP P XQW
$PVY6&$ FDIQI RQ&0 6 VRXSCDWMVAKRROD HALFDLG IXLEDQAH UHGEXFHDGP LOMADARYHEXUEHY
| RUELEXQ) DQG SD\ P HOWDQG SURYLGHWRKQUFDOVXSSRUNR KHS \WIWA/ DQG VAKRRYP [ P 1] H

0 HAFDIG UHP EXUHP HOW

7 KLV XQGHIFRUHG WH FWHIWDORBIVAKRRY S 1Q SLRYLGLQT KHDOM VHYLFHY &0 6 DOR DIRFDMG

v P LARQLQJWDQW IXQGHEWILRXIK %6&$ VR DAWMNMIM/ DQG VKRROGMMPWLQ
VWHIWHILQI WHUVAKRROD HAIFDIGSIRIUDP 6V DUHH SHAMG VR EUQI WHUWBWO HALFDIG
SO LR FRP SADQFHZ WK | HSHDOHTXWHP HOWE - XO 1 sgsw

( DUD DERSWUMBMA/KDYHVKRZ Q WDWZ KHQ VAKRRY FDQ VHHN LHP EXUHP HOWRUWHIX@DUD, R
0 HAFDLG FARYHHG VHYLFHYDQG SURYLGHY WDWZ RN LQ VAKRRY GMMEPW UHFHYHP RIHP ROH

7 KHVHI XQGV FDQ EH UHQYHAMG LOWR VK RROKHDOM VHUYLFHY LOFOXAQJ KIUQT 7KLVP DNHV

0 HAFDIGDYHY [P SRUBQMRXUFHR! 1XQAQ) I RUMKRROKHDOM VHUYLFHV2  DQG | RUWBMM KHDOK,
DQG HEXFDARQ EXGIHVRYHD®D

$0 ,,!'*%lI+*#.1//110 ! % %

+ RXVH5 HSXEQFDQVCSSLRYHS D EXGIHAHROMRQLQ) HELKDU sqgsv GLLHPAQD WH+ RXVH( QHU\

&RP P HFH&RP P WKHVR UHGXFHWHI HGHIDOGHLAWA DP LQP XP R yyq ELGIRQ RYHUWHQH W
GHDGH : KIBI0 HAFDGLVQRAH STAMD UHHHPHG EXGIHADQDOVWH SHRAWMDAD LI QU LFDOWSRUARQ
R WHHFXWZ RX@G FRP HILRP 0 HALFDIG GXHVRWHFRP P MWHVMUVGPARQ R WHSLRILDP

7 KHEXGIHABLRAHWKDVP DQ\ SLYRASRIQV EXWAY FBDUWDWHEH DO XQAQ) IRUO HAFDLG LVDAUWN
|| ERIUHWFXWO HAFDIG WIWMV2  DQGVAKRROGMMPAW?  Z LA@UHHYHOWIXQAQI 7KLVZ L@ RUFH
VAKRROGMAMPW\R LDVHWE HY DQG UHGXPHRUHIP LQDW YDURXV SURILDP VDQG VHMFHY LOFXGLQ]
QRQ 0 HAFDIG \HMAHV
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* LYHQ WDAWD VARQJ VAKRROD HAFDIG SLIRIUP IHIHVRQ DVWRQ |1HGHDOD HAFDLG SLRIUP

+ HDOM\ 6FKRRY&DP SDLIQ DQG LW SDUHLY DVNHG VFKRROGMMPABDGHLY DEP LQMADRY/ DQG |
VR DAVAWKRZ M-S UHEXPARQVLQ | HEHDA LQDQALQT Z RX@S DI I HAWFKRROKHDOM VHIEHY GHOW
UHVRXUAHY DQG GMMPWXQEQJ

7KHVXUH Z DV SRWMGS RQOOH DQG GAMMEXWMGS EHE HHQ- DQ sx DQGO DURKt B\ ILYHRUDQ] DARQY
+ HDOM\ 6FKRRY&DP SDLIQ +6& 7 KHEFKRRBXSHIQWGHOVS WRADARY $$6$  $\WRADARQ
R 6AKRROAMOHW2 11 LADY, QM.ODARQDO $692 1 DARQDCS @DQFHIRUO HAFDIGLQ ( GXFDARQ
1$0 ( DQG&RXQACR $GP LOMAMDRUY/R 6SHADY GXFDARY &$6(

$ VRECR r uug UHSROHVZ HHVXEP WG B\ VFKRROGMMPVWAR | DQG RN LADYILRP D@ q \WIDMY
DQGWH' IMMPAR &ROXXP ELD $P RQI WHUASRQGHIWV QHOUD KDD uv  LGHQWILHG WHUMKRRO
GMMPADVUXDOZ W t u - DVAKEXUEDQDQGr x - DVXUEDQ




, QHYHY WM VAKRRY FDQ VHHN LHP EXUHP HOWRUO HAIFDLG FRYHHG VHLFHYSLRYIGHG \R
0 HELFOLG HOURTDIG WXGHOWZ LW DQ, QALYLGXD HG ( GXFDARQ3WRIULP (3 - XWARYHUKDOR D@
UHSROGHOW vr \DIG WHUGMMPAFDQVHN O HALFDIG LHP EXUHP HOWRUVHMFHY SLRYIGHG \R

0 HAFDLG HYURDIG WXGHOWZ I Dvqu S@Q DQGuu VDG WHUGMMPAFDQ VHHN UHP EXUHP HOW
| RUVHMLFHY SURYLGHG\R DD HALFOLG HURTBG WYGHOW

5 HVSRQGHW LGHA LHG WHUVAKRROR®I DVRQHR WHIRTRZ LQJ VXSHIQMOGHMNSHADCHEXFDWRQ
DGP LQVADRU VFKRRCEXVIQHW R | LEDOVAKRROD HALFDLG FRRUBQDRU ELAXQ) VSHADDMWAKRRO
QXUH P HMBCRUEHKDYLRDOKHDOK, \SHADDMVDQG RIMHUWSHYR DGP LQMADWYH DQG KHDOMADULH
LRV

7KHP XOS®! IKRIFHVXUYH. JDYH UHVSRQGHIW WH RSSRUMQW VR SURYLGH DGAMRQDCH SMQDARQ
DQGLOMIKW 7 KHVHFRP P HOW DUH 1 HDWUHG WURXI KRXVWKLY UHSRUV

7TKIWVVXUH EXLABVRQ$$6$ W/sar x VWXUYH R VKRROBDCGHY Z KIFK IRXQGMP LOUWHXGVIQ KRZ
0 HAFDLG LV XVHG VR VXSSRUNFKRRCKHDOM Wil | DQG VHIYIR

1S % %#/

+ RZ VFKRROGLMWULFW XVHO HGLFDLG | XQGV

e yw R UHSRQGHINV\OGWHUGMMPAKVHVO HAFDLG IXQGVVR XSSRUNDDUHY | RUVAKRRCKHDDK
W1 | DQG SHIRQQHOVXK DV VAKRROQXUHY VAKRRCBM FKRBILMV RFEXSDARQDCDQG SK\ IFDO
WHDSIMWDQG \VSHHK @QIXDIHSDMRBRILN

e vz XVHO HIFDIGIXQGVIRUP HMECDQG EHKDYLRUDCKHDOM VHYLFHY

e uw XVHO HIAFDIGIXQGVIRUDMMAYHWIKQR®RI\ DQG\VSHADT HG HITXLSP HOWRUMMGHIW Z LW
G\DELOAHY

H+" 0/, +% 150 1" +) 1. (] $++( %0.%0 3$!.1) +.1 $% .1*
do#210 5 1 % % * [ $++(/, (5 *+10% .+( %, .+2%%# $! (B !

+ RZ 0 HGLFDLG FXW Z RX@5 DI | HFAWFK RROK HDQOK VHUYLFHV DQG WD |
e yqg R UHSRQGHIWH SHWHEXPARQYDQG M RIVR VAKRRCKHDOK Wl DQG SHIRQQHD
e xq H SHAAHEXPARQVLQ P HWICDQG EHKDYLRIDCKHDMK VHYLFHY
e Ws  H SHAADUHGXPARQLQ UHVRXUAHY LOFOXGQI DWIMAYHHTXLSP HOWDQG WRKQR®R)\ 1RU
VXGHOW Z LW GVDELDAHY
e xt R UMVSRQGHIWH SHAW HAFDIG FXWZ RXQ@ BDG R UHEXPARQYDALRWWUHHRUP RUH
P DNRUDU-DV UHIWG VR WX GHAKHDOK

H+" 1/, +% 150 *0%% 0 08 0 ! % % 10 3+1( ( Or.! 1 O%*/
0B % %0.%0/ 1 #10 +10%! +"/ $++($! (0B /!.2%!/
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6 FKRROGMMEW XVH 0 HAEDIG IXQGV |RUYDURXY KHDAK VHWYIEHY DQG VABHIIQ) QHHGY
7KH SUP DY XVH IV \R FRYHUWWH VDOUHV R VFKRROKHDGK Al DQG SHYRQQHOZ KR DUH
UHIHUWHG \R LQ WH VXUYH DV VSHAD@ HG LOWKPUIRQDOVXSSRWEHWRQQHO 6,6 3

R UHVSRQGHOW LQAFDWG WHUGMUEWKVHY 0 HAFDIG IRUMKLY SXISRVH

$ CAURCD® FAMG FROADPMG P HQBCDQG EHKDYIRUDCKHDEN VHYIEHY GHOYHUHG B\
FRP P XQW EDVHG SIRYIGHY DQG F\MG DWIMIYH WFKQR®I\ DQG HTXISP HQAVRU
AXGHOW Z MY GVDELOMY & DUH FRRUEGDURQ DQG UH HUDOMHWYIEHY |RTZ HG FEVHD
EHKIQG DV
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6 XWYH UHVSRQGHQN RYHZ KH® 1QI® UHSRUMG WDV HAFDIG FXW Z RXG KDYH D

W QUEDOMH IHPWRQ WHUGMMEW EXGTHW  LQEAFDNG WHUGMUEVW RX@ UHGXFH \WH
QXP EHUR 6,63 DQG WHVH UHGXRIRQY FRX@ LQYROH @\ RIV FMG D UHGXPURQ1Q
P HQEODQG EHKDYIRUIDOKHDEK VHYIEHV FAMG D UHGXPURQ 1Q UHVRXUFHV IQFOQQ)
DWRMIYH HTXISP HQADQG \WFKQREJ\ |RUINGHOW Z WY GVDELOWY DQG F\MG D

UHGXRRQ LQ SUHYHQRQ DQG HDWD IOMYHQURQ VHEFHV  1IQFAQ) VABHHQAQTV

2YHD® R UHVSRQEHON VHBFWG \WUHH RUP RUH RN WH RSWRQV EHBZ 6 \MGHON
Z I\ QVDELOWAV DQG NGHQN Z W P HQBICRUEHKDYIRIDCKHDGK. QHHGV Z RX@ EH
[P SDRMG \WH P RAWV
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36HUMFHVZ RXQS FROWQXH EXVWMCFKHY/DQG Wl Z RX@ EHRYHZ KHP HG Z LW WHEP RXQAR Z RIN GXHVR GW
SHIRQQHD
2 GRAKRROSMOQHW?2 11LADOS LEDQ' MMPW7H DV

3/ RAWNHYHOXHRQWHO HALFDLG UHYHQXH@QHVZ RX@S FUHDWM D GRP LQR H 1 HRARQ RWHUVHIYLFHY Wl LQ) EHQ SLRIGHS
VR UHI X@UHGEXFDARQ WYGHIW
2 GRKRROXMOHW2 11LADO5 XWDO IMMPW1 HZ <RWIN

30 HAFDLG FXWZ RXQBLP SDPAKRZ P XFK Z HFDQ SD RXUSHIWRQQHY KR RYHIHHWHHXGHW QHHGV DQG WXV

LP SDANKHTXDDW R FDQECDMV\R | LAOMHHSRUMRQY , WZ RX@S DOR | RUFHXVR XWJ HRWHJI XQGV GHALFDMG VR ERI
JHQHIDCHEXFDARQ DQG \SHADCHEXFDARQ WXGHIW Z KR DUHQWD HALFDLG HJLE® LP SDRMQU VHYLAHVDQG IXSSRUV
DYDLOEGIVR DWMGHIW 7 KHLP SDRWZ RX@ EHKXIH DQG KDUG GHAMRQVZ RX@ KDYHVR EHP DGHUHIDLEQU VH YA
VXSSRUNDQG HTXLSP HOW

2 GWGHMBHIYIFHY' LWHARU 5XWD0 LMMPW, RZ D

3&XWZ RXQS LP SDRARXUDELDW VR KLLH\MZ | DAWKH UDARY QHHEHS VR VHYH DIHDI LEGI WXGHQW $ VFDHEDGVUMH DQ
XQLOMGHS FRHTXHIFHLY WDARKHIME T P HP EHY TXIWGXHVR KLIK FOVHEDGY VWHW DQG EXUDRXW7 KLY FUHDWYDQ
XQMDEGIW 1 LQJ UHFUKIMQ) DQG IHMOWRQ MIXH Z KLFK WH VENHYXS VRR P XFK DGP LQMADAYHWP HZ KHQ WHIRFXV
VKRX@ EHRQ WXGHMOHHEV DQG SURYIMRQ R VHYLFHY DQG DGP LQVADWRQ R H | HAAYH VSHADCHEXFDARQ SLRILLP V*

2 GRAKRROGXMOHW2 |1 LADOBXEXUEDQ' IMMPW* HRUILD

1# 0B "™ O+ U 1) % 10+) !/ * UoOi* * |

32 XUWXGHIW Z I EHKDYIRIDCKHOM QHHGY UHTXLLH DCEMWRCDOSHIMRQOHO WP H DQG VSORHWR Z RINWILRXIK WHU

UHIXOWRQ SIRFHAHY ©  KRXVWKLYIXQALQI Z HZ RX@ VHHLORUHDVHVLQ WXGHWDQG Wil L LOWUHY GHRUHDWHYLQ GDUQLQ)
DQG \WWAFRUHY DRLRW VXEMPW DQG GHRUHDVHVLQ HOURT® HOMHX®MQ 1LRP WHXQVDI HHQYLLRQP HOW
2 0 HAFDIG&RRUGIQDWU %) 6SHADIMS XUDO LMAMLFW, GDKR

3EWMGHOW Z IW GMELOAHY Z L@UHAH YHMI QULFDQWD 1HZ HIVHIMAHY Z KK Z L@OQH DAYHD [P SCRAWHUCFDGP LF

DRKLHYHP HOWDQG DAMOGDQRH"
2 6FAKRROBAMOHW2 11IADO8 LEDQ' IMMPW/ RXIMDQD



30 HQBCDQGEFKDYIRUKHS 2 Z HW VR LOMUYHQHDVHDUD DV SRAMEGIVR WDFK WHP VNL@Y DQG FRSLQI P HKDQMWP V
IRUIXVMUHVXFRAW |, | WHHDUIHVENHQ OZ D IMZ L@FDXVHP RIHFOWURRP LQWUKSWRQV DQG GM/VXFAHW I RUMH
RYHDOFODWRRP  LOWMXPARQWP H $QH DP S®I 6\XGHIVZ W \SHHK LXHYZ RX@ GVHWHHILD LOMYHMRQY : H
Z RX@ QRAEHDEGI\R KHS WHP  DQG I XWWIUHVXFRHW Z RX@ EHKDUGHUDQG RUHDM ELIJHUJDBVIQ WHUUDGLQ) P DX
DQG VRADOWN.@Y | RUGAN R DELOW \R FRP P XQUFDMSURSHLD

2 6SHAK DQG/ DQIXDJH3DUDSLR HWMRQDO5 XLDO  [MAMFW1 HYDGD

30 HAHLG FXW Z LOFDXVH CMMPV VR VKL WRPXVIURP WMGHW Z W P HWCDOQG EFKDYLRIDCKHD M. QHHGVMOFRH

VAKRRY FDQQRWP DQDIHQHHGVZ W GHRUHDVHG IXQGV 7KLY Z LEBDG VR DQ XSWAN LQ CEVHOMHMP  GVAS@QDY XHY

GXHWRXQP HAQHHEY  DQG QHHGS | RUDOMUODAYHRSWRQY ) RUMMGHIWZ WK P HWIO EHKDYLRUDCKHD®K QHHEVEXW
Z IRXWDP LO VXSSRUMQFDUAH.DARQ LVP RIHANHD 7 KLV LQRIHDVHV FRUWWMR RXUFRP P XQIW *

2 ' IUHAWRUR 6WGHMWGHYIARY 5 XWDO DMWMBPW:  MFRMQ

1 a2tkomllor x 1 11 U2 % opes +t i L

30 HAFIG LV D FRWWDYHJ QRAD FRMD HOMV  6WGHW ZKR CR QRWKDYH SUP DY FDWH Z LIOHQG XS Z IW FRWD
KRS DARQV 6 FKRRY DAMMWYR NHHS RXUGLDEHAFY DQG DAWKMP DWFVIWRP JRIQI LOWR KRVSIMIY
2 3K\ MFDOY KH.DSIMWS LEDQ'  IMMFW) GRUCD

3 HQHG PRH 0 HAFIG IXQAQI QRVGW 3UHYHIWYH FDUH 1Q VAKRRY Z LGP DNH DWH GUIHHYAH IRU RXU
FRP P XQW*
2 0 HALFDIG&RRUGIQDVRU 8 LEDQ' IMMEW. DQWDV

3$ LJQULFDQASRMRQ R $ MWDV VXGHMBRSXMWRQ IHIHVRQO HALFDLG DVWHUGRQHVRXUAHR KHDOMFDUH DFRHW
$ @ND FXUHAD LHIHVKHDYLO RQHP HIHOR GHSDUR HOWDQG VKRUMMP  LOWLYHWRQV I RUP HWICKHDOK,
0 HAFDG LVEH.QI GYH.DIHS VR P RYHVR D SUHYHQWYHP RGHOMDZ LAUHEXFHUMN EXWZ LWRXWMM VP VZ LQD

FROWOQXHVR EH UHDPWYH DQG WADLOHG EH. RQG FDSDAW
2 0 HAFDIG&RRUGLQDWRU 8 LEDQ' LMAMPWS MWD

) %> % * %( * ) +0%* (0 %

3 KHQWHHDIHVALLQVRQ I DP LOHY VAKRRY I L@IQ WHJIDSVDQG \Z RRS LQ VR VXSSRUNKHWXGHIWL RARQD Z RX@
WHGHUHDHLQ GLLHAWXQGLQ) VR VAKRRCBLRILEP VDG SHWRQQHIP SDRAKY WHFXW\WR RXUIDP LOHY EXGIHNM
LQPUHDVHW(H QHHEV DIVAKRRO) TP L@HVZ RQWEH DEGIVR | HHG WHUMMGHIW VHOGWIHP Z LW VAKRROWSS@HY SURYLGH
WHP Z W Z LOMUDMIH HF © HDOHDG VXSSRUNCP LOHVIQWIVZ D DQGPXW\WR0 HAFDIGZ L@H CFHEDMWLY
VIMDARQ SXWKLQ) WHEXUGH RQR VAKRRYWR I LA Q WHJI DSV

2 GAKRROAMOHW2 [ LADO5 XLDO LMALPWO LFKLI DQ

33 DHAW Z RX@ EH M WARLDP EQCJ VR KDYHWHURKL@ UHAHYH UHDWG VHMIEFHY 8 QGXHKDUGWKLS Z RX@ EHSOHGRQ
VRKRROAMMPW Z KR DUHILIKWQJ | RUIHEH DOGR@MUW/”
2 6FKRROYXMQHW2 | LHDO5 XWDO IMMPW7H DV

3) DP L.OHVDUHZ RUHG |, WA/KDUG HORXJK VR FDUH I RUDQG VIXSSRUND WXGHWZ KR KDV \LI QU LFDQAWOHHGY 3 DUHQW
VKRX@ QRAKDYHVR Z RUY CERXWEBRQJ 1 LQDQADOKSSRUNRUQHAHADL WH.DS\ \VHUYLFHY DQG DFFHWVR CSSURSUDM
P HGLFDCFOUH'

2 6SHFK/ DQIXDIH3DWRERI MG XLDO IMMFW:  [VFRMQ
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k  YMI@® P SRUBQNR HDFK FKIQ§V GHYHBRSP HONDQG HGXFDMRCDOVHWYIEHVY

$ VNHG Z KDWP SDPVW) HAEDIG FXW Z RX@ KDYH RQ WHGHQN Z W QVDEIONA P DQ
UHVSRQGEHQOW GHVFUEHG WH FUMFDOURGI 0 HAFDIG SO\ V IQ KHSIQ) GMMEW SURYIGH
AXGHONVHUYIEHV 1Q FRP STDQFH Z WY WH ,QAYIGXDY Z WK IVDELOIA ( GXFDIRQ$FW,' ( $

6 RP H UHVSRQEHOW CRWG \WDVW) HAFDIG FXW Z RX@ UHGXPH VHYIEHY DQG ABIIIQ) 2 \WHLY
FRP P HOMG RQKRZ \KH TXDOW RUWSH R VHYIEHV DYDIDE®! Z RX@ EH GUDP DWFD®
DIHAMG LL FXW Z HH [P SBP HONG




SOHGLFDLG HQVXUHVY WKDW RXU VWXGHQWY KDYH WKH YHUYLFHY W
XWLOL]H OHGLFDLG UHLPEXUVHPHQWY IRU LQFOXGH VSHHFK ODQJX
WKHUDS\ 7KHVH VWXGHQWY FRPH IURP ORZ LQFRPH IDPLOLHV PDC
HQVXUHVY WKDW WKHVH VWXGHQWY DUH DEOH WR UHFHLYH VHUYLF
DERXW JHWWLQJ WKHLU FKLOGUHQ WR DQG IURP VHUYLFHV ~

2 6XSHULQWHQGHQW 5XUDO 'LVWULFW OLVVRXUL

5, W ZRXOG GHHSO\ DIITHFW WKH OHYHO RI FDUH DQG VXFFHVV WKH '
2 6SHFLDO (GXFDWLRQ 7HDFKHU 5XUDO 'LVWULFW $UNDQVDYV

3:H ZRXOG QRW KDYH WKH FDSDFLW\ WR VXSSRUW VWXGHQWYV ZLWE
VXSSOLHVY QHHGHG WR DLG LQ HGXFDWLRQ °
2 6FKRRO %XVLQHVYV 2IILFLDO 8UEDQ 'LVWULFW 3HQQV\OYDQLD

S6WXGHQWYV ZLWK VSHHFK GLVDELOLWLHYV IRU H[DPSOH DUH DW D
KDYH PRUH WURXEOH OHDUQLQJ WR UHDG DQG EH VXFFHVVIXO LQ "
PHPEHU RI VRFLHW\ WKH\ ZLOO EHFRPH ODQ\ FKLOGUHQ QHHG KHO
WKHLU HYHU\GD\ OLIH :LWKRXW OHGLFDLG WKH\ ZRXOG EH KLQGH
ODQ\ RI WKHVH VWXGHQWYV ZRXOGQ W UHFHLYH WKHVH VHUYLFHV L
SDUHQWY ZRUN DQG FDQ W WDNH WKHP GXULQJ WKH GD\ WR WKHUI
GD\ PLVV D VLIJQLILFDQW DPRXQW RI LQ VFKRRO WLPH ZKLFK KDV I
2 6SHFLDO (GXFDWLRQ 7HDFKHU B8UEDQ 'LVWULFW $UNDQVDYV

S6BWXGHQWY ZLWK GLVDELOLWLHY DFFHVVLQJ OHGLFDLG DUH VLJQL
QHHGHG WR VXSSRUW HGXFDWLRQDO VHUYLFHVY WKDW PHHW WKHLI
GHYHORSPHQW DQG HGXFDWLRQDO VHUYLFHV ~

2 6FKRRO %XVLQHVYV 2IILFLDO 5XUDO 'LVWULFW OLVVRXUL

S:LWK RWKHU IHGHUDO SURJUDPV EHLQJ FXW OHGLFDLG WR VFKRR
PHHWLQJ WKH QHHGV RI VWXGHQWY ZLWK GLVDELOLWLHYV ZKR UHT!
HGXFDWLRQ °

2'LUHFWRU RI 6WXGHQW 6HUYLFHV 5XUDO 'LVWULFW 1HZ +DPSVKIL
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kW RX@ EH QRIMIQ) P RUH \KDQWDJIE DQG FRX@ UHVXONQ VIXGHOW | DAQ]
VHYHH WU P HQBCKHDGK HP HIHQAHM] v

$VNHG \R GHVFUEH KRZ 0 HAFDIG FXW Z RX@ DITHPWANGHQN Z WK P HQBCADQG
EHKDYIRUDCKHDAK GHHGY P DQ. UHVSRQGEHQW GHVFUEHG W QUIEDQWVQH] DIYH
IP SDRW IRUMNGHQN  HVSHAD® J LYHQ \WH LOFUHDVH 1Q P HQBIDQG EHKDYIRUDO
KHDAN FKDEBIQJ HV \KDWAXGHQN DUH IDFIQ) DQG WH SRMELONV R BHGXRIRQY 1Q
VHWYIEHV 6 RP H UDIVHG FRFHQV WDV HAFDIG FXW Z RXG MRSDUE] H VWMGHQN
VDIHW DQG BDG R P RUH VHURXY P HQEBCDQG EHKDYIRUDOKHDEK M/XHV




7TKHVH FXWV ZLOO KXUW WKH JURZLQJ FULVLV RI PHQWDO KHDOWK
WKDW WKH\ UHFHLYH HDUO\ DQG LPPHGLDWH VHUYLFHV DV WKH\ DU
2 6XSHULQWHQGHQW 5XUDO 'LVWULFW $ODEDPD

SOHQWDO DQG EHKDYLRUDO KHDOWK KDYH EHFRPH D VLIQLILFDQW C
ODFN RI IXQGLQJ ZLOO LPSDFW EXGJHW RSHUDWLRQV WR HPSOR\ VF
WKHUDSHXWLF VHUYLFHYV IRU VWXGHQWY :LWKRXW IXQGLQJ WR VXE
VWXGHQWY LQ QHHG RI PHQWDO DQG EHKDYLRUDO KHDOWK ZLOO KL
+HQFH RXU PRVW YXOQHUDEOH FKLOGUHQ ZLOO OLNHO\ QHYHU JHW
KDYH WKH IXQGV WR VXSSRUW WUDQVSRUWDWLRQ FRVWY VHUYLFH'

JXUWKHUPRUH LW VKRXOG EH QRWHG WKDW PDQ\ RI RX3R OQIRGW FIOML G
MREV WKDW ZLOO H[FXVH WKHP IURP ZRUN UHVSRQVLELOLWLHYV DV !
JHW SDLG UDWKHU WKDQ WDNH WKHLU FKLOG WR D PHQWDO DQG EH
KHDOWK LV QHJOHFWHG ~

2'LUHFWRU RI 6SHFLDO 3URJUDPV 5XUDO 'LVWULFW 7H[DYV

3:H ZLOO KDYH WR FXW SRVLWLRQV WKDW DVVLVW ZLWK RXU VWXGH
PD\ KDYH PHQWDO KHDOWK QHHGYV WKDW DUH QRW LQ DQ ,(3 ZLOO Q
2 6FKRRO %XVLQHVV 2I1ILFLDO 6XEXUEDQ 'LVWULFW ,QGLDQD

3:H ZRXOG OLNHO\ FXW D SURJUDP WKDW LV KDYLQJ WKH PRVW VLJQ
PRVW FKDOOHQJLQJ EHKDYLRUV ~
2 6FKRRO %XVLQHVYV 2IILFLDO 5XUDO 'LVWULFW 1RUWK 'DNRWD

3/RFDO HGXFDWLRQ DJHQFLHV /($V ZLOO QHHG WR FXW PHQWDO KF
KHDOWK FULVLY DQG WKHVH VWXGHQWY DQG WKHLU IDPLOLHV UHTX
WKLV LV FXW ZH ZLOO VHH KLJKHU UDWHYV RI YLROHQFH PRUH VXLF
WKH\ EHFRPH DGXOWYVY :KDW GRHV WKLV VD\ DERXW RXU VRFLHW\ DI
2 OHGLFDLG &4RRUGLQDWRU 6XEXUEDQ 'LVWULFW 3HQQV\OYDQLD

5, W ZRXOG UHTXLUH XV WR FXW FULWLFDO PHQWDO KHDOWK VWDII C
WKLV WLPH LW ZRXOG EH QRWKLQJ PRUH WKDQ WUDJLF DQG FRXO(
HPHUJHQFLHVY VHOI KDUP WKUHDWY DQG VXLFLGDOLW\ ’
2 OHGLFDLG /HDG 7THFK 6XEXUEDQ 'LVWULFW &RORUDGR
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K7 KH USS®! HIHPWFRX@ EH IHBDFUIRW IDP lHV VFKRRY' DQG FRP P XQUHY Z W
BQ \WMP FROMHTXHQFH y

Rl UHVSRQGHQW DJ WHH Z W \KH WIAMMP HOME& XW IR 0 HAFDIG IXQAQ] Z RXG
GDG W RKHU QRQ KHDAK UHDWG UHGXRIRQY IQ P\ GWMFW EXGIHWY 2 QO
QVDJ BHHG DQG UHVSRQGHG WDWFXW Z RX@ KDYH D KGHXWD® 1P SDRW




JQDGEHG FRP P HON  UVSRQGHQN GAVRUEHG KRZ FXW 1Q0 HAFDIG IXQAQ)
Z RX@ BDG \R UHGXPIRQY DRIRW RKHUDUDV R \WHUGMUEWEXGI HAO DQ.
UHVSRQGHOW VDIG \WDVWEXG] HWI DSV Z RX@ UHTXIUH GMMEW \R GIDZ 1URP JHQHUIDO
HGXFDIRQ IXQGV R FRYHUVHIEHV P DQEDWG XQGHUWH , QAYIGXDE Z WK

" VDELOMAV ( GXFDIRQSFW,' ( $

6 RP H UMVSRQGEHQW WDIVHG \WH SRIMQIDAR [ LCFUHDVHV \R RIVHWFRW
UHVX@Q IURP GHFUHDVHG IHGHIDAXQAQ] 0 DQ GMIMEW UHO RQO HAFDIG
UHP EXWHP HQAR FRYHUSHWRQOHOFRW | RUVSHADCHGXFDUWRQ SIRIWDP V $
AW Q0 HAFDIG GRMLY FRXG GDG \R GHIEW UHTXIUQ] SURSHW Y[ LOFUHDVHY
\KDWKLVYKH EXUEHQ\R GFDOFRP P XQWAV DQG\D[ SD\ HY/






















