














/ RUHQ 1 RYDQV 6FKRRO

/ RUHQ 1 RYDDY 6FKRRA RU5 XGR® 6\MQHU( GXFDVMRQ LY D FR HGXFDARQDOQRQ GHORP LQDARQDO
VAKRROBRFDWG DV XUDAQ WH 6\ GOH\ + L@Y" MMBPW7KH VAKRRAY MQI G VMWHDP  DQG LV VHWIQ D
EHDXWXCGQDWYH | RUWWDQG RUKDUG : HBRP HVR / RUHQ 1 RYDDY 6FKRRODQG WH VFKRRO

FRP P XQIW 2 XUVAKRRCKDVEHHQRSHIDAQI IRU  \ HDW/IQWH + L@ DMMPWRI 1 RUK : HMUD
6\ GQH DQG LVD SDUARI WH Z RUTZ IGH 6\MOQHUVAKRRCP RYHP HOAWMDWABUMG ~ \ HDW/DJR

7KH 6WMMOHUBKRRCP RYHP HOWY RQH R WH @I HVAQRQ GHORP LODWRQDOWKRRCP RYHP HQW
1Q WH Z RUTS Z IW RYHU VAKRRYIQRYHU  FRXQWIHV DQG IMRI | HY D KRDME DSSURDFK \R
HGXFDARQ :  H EHTHYH WDWMDRKIQJ Z W DQ DUAME DSSURDAK WURXIK WIONQJI 1HHIQJ DQG
Z @) Z LOHQDE® HDFK IQGIYIGXDOR GHYHERS WHUI X@SRWQWDADQG HQDEGIWHP VR JR RXW
LR WH Z RUTS Z IW FRQI LGHQRH DQG VHD P RWYDMRQ DV Z HBURXQGHG LOGLYIGXDY

/ RUHQ 1 RYDQY KDVVHHQ P DQ' Rl RXUVXYGHQW GHYHRS WH LOMDWYH DQG WH P RIDOMHQI WK
R | DAH WH RKD@BIQIHV RI RXUWP HY DQG WH I XVXXUH Z IW D SRUWYH RXVBRRN DQG DSSURDFK WKHU

DGXOMIH Z I FROWAXPAYH QW] KWEDDIQRHG WRXJ KWDQG D VWYIQU VR [P SLRYH WHU
HQYLLRQP HQW

3OD\JURXS J/LWWOH .LQG\ 3UHS :LQWHU

/IRULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



7KH6FKRRO* LRXQGV

/ RUHQ 1 RYDIQY KDV EHHQ DWKH FXULHQW
®FWRQRQ2 @ 1 RUKHR5RDG ' XWDO
VQFH 7KLV LRDG LV DQ DQAHQW
SDWZ D\ WDAKDVWJ QULEDQFH R RXU
FX@XUDCKHUVE H VIQPH VHWBP HOWDQG \R
WDVRI WH WDGIMRQDAQKDEMIQW Rl WH
@QGV EHQJ WH SDW VR WH UYHURUO XK
' XUXEEIQ : HDANQRZ BIGIH DQ
DFFHSVEQAH Rl WH WDGIMRQDAQKDEMVIQW
DQG Z HZ RX@ DOR @\H D@P HP EHWRI
RXUVFKRROFRP P XQIW VR WHDWHYHU
DVSHAMR WH VAKRRCHQYLLRQP HQWZ WK

UHVSHRADQG YHQHUDMRQ

7KH VAKRROSLRSHUN KDV EHHQ GHYHBSHG
RYHUWH SDW  \ HDU/\RR DFFRP P RGDWM
WH JURZ LQJ VFKRRCGFRP P XQIW QHHGV

2 XUDUFKIWPW'  DYIG -DFREVRQ KIP VHD D
WXGHQARI D 6WLQHUVAKRROKDV GHMIQHG
WH EXI@IQIVNHHSIQU QP 1QG WH
GHYHRSP HQBDQG HGXFDWRQDOQHHGV R
WH XGHQW 7KLV IRFXV RQ UMVIBIQIQ) WH
QDMUDOXURXQGIQ) HQYILRQP HWKHSV
\ RXQI HUFKI@UHQ GHYH®S LP DI LQDWYH

| RUFHV DQG FUHDWYH S@\ DQG KHSV RGHU
AXGHOW UHDW VR WH RX\WUZ RUG

( QYILRQP HQB® \WH VFKRRQJLRXQGV
KDYH EHHQ GHYHBSHG WILRXJK 6\WLQHUV
JXIGHIOHV | RUELRG\ QDP LE DI UEX@XUH

+LJK 6FKRRO ELRG\QDPLF JDLU

' HGIFDVRQ

7RWRHZ KR Z DOHG Z W . QRZ BIGIHXSRQ WLV OQG

) LG Z W DZ HR 7KH FUDWRU\SIUW

© KRIRWP HG IWHDUM 6KDSHG IWRUHHW

: KREGMHG IVWZ I SOQW $QG P DGHIVD KRP HIRUEHDW

$QGKXP DQVDINH

7R\ RX WHSUP DQJIXDUEDQVR WLYKDYHQ 7R DOMRHZ KR KDYH | RTRZ HG
$QG FROWDXH R QXUMUHWHJIHIXVR WL SOFH

: HDANQRZ B1GIH\ RXURIHDWYH DEXQGDQRH $QG VHHNVR Z DN\ RXUMBIQAZ D\ V

/IRULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



&KDLWJ 5 HSRUW

WY SGDMQI VR QRW WDWGEXUQD WH\ HDUWHUH Z HUH FROAOXIQD H I RUAV VR VIAHQIWHQ WH
EDANJLRXQG [P SX®H Rl 6WIQHUHGXFDAWRQ Z IWKIQ WH VAKRROMURXJ K WIDFKHUMDIQIQ) DQG
DGXOBDLOIQ) 7KLV IRWP VWH @H Rl WH VAKRRODQG HQVXUHV DQ HGXFDWRQ EH W RI D

KXP DQEHQJ Rl VRGD\  $V D JWDQGSDIHQWSIENQI XS WH JWDQGRKLGLHQ MDA D\ V.JWDAN 1Q] R
VHH DOKH KDSS\ WP LOQJ | DFHV DAMH HQG RI WH VAKRROGD, HP HUILQJ 1LRP WH EHDXWXO
SDUNDQG JURXQGV —UH BIFARQ WH TXDOW Rl WH HEGXFDMRQ DQG KRZ IMBUHSDUHV WH FKIAGBUHQ
VR P HHAVKH LOPUHDMQU VAHW DQG VRADCRKDABIQU HY WDWIAKH FRQWP SRUDU Z RUG EUQIV —
UHDO/MH WDVWKURXJ K DOMH WDYDLY DQG UHVSROVELOAHV Rl P DIQWIQIQU D VFKRRCDUH DD

Z RUNZ KL®

+RZ HYHU Z DV D\ HDUQRWZ IWRXVWKD@1QJ HY DQG WKH FKDQIHVWH ELRXIKW7KH
GDGHIKIS FXOXWH Rl WH KLIK VFKRRAQ SDIAFX@UZ DV IHNIHZ HG DQG W QULFDQWAMKRAXLDO
DOMUIDARQV Z HH IP SGP HOWG DQG QHZ Wl | Z HIH DGGHG VR WH | DFXOV WH UHTHYH SUHWXUH

RQH MAQI VI 7KLY VRIHWHUZ I DQ XQDQWASDMG GLRS RII 1Q VRVBOAXGHONHQUR® HQW
SOFHG SUHWXUH RQ WH EXGIHWZ KIEK 1RXQG WHO LQ GHILIAW

TKHYRDUG IVZ RINQJ L@ HOWD VR LHRA WY RXWRP HIRU [P SGP HOWMJ P HDVXWHV DQG
FRUHAYH DRARQV Z KIFK Z L@HQVXUH D VXIBXYY DWIMH HQG RI WH\ HDU

&KDWIQHV UHP DIQ ) IQDQADAQRRP H LV OUHD GHWLP LOHG E\ |HH FRGPARQ HQALR® HQW DQG
W LQJ FRWW @UI HO DFFRXQWRUH SHQGIWXUH 7KHUH IV D QHHG VR JURZ WH QXP EHUR
WXGHQW Z KIEK WH VAKRROBDGHUAKLS L HOMXVDWED® Z RINQJ RQ DQG VR FRQWOXH \R

XQGHIANH QROAVWHWDOHSDILY VR SLRYIGH D EHMAUXQGHUMIQGIQJ RI KRZ VR Z RINRXV\RI D
6WIQHULP SXOH DQG VR HQIDIH IXUMHUZ I WH FRP P XQW -Q D 6\ MOQHU6RKRROMH LIRGIRI WH

YRDUG LV VRP HZ KDWGLLI HIHQWZ KHQ FRP SDUHG VR D FRQYHQURQ VFKRRO/RDLG WGRHVRI FRXUH
KDV WH UR®! DQG UIHVSRQUELDV RI HQVXUQJ WDASURSHUGY DQJ RYHURDQRH DQG [ LQDQADO
SUWDPWEHV DUH DGKHUHG VR EXVIMH GLUHPWRQ Z KIFK WH VAKRRAR@RZ V OLIHO DUVHVILRP RXVIRI
WH GDGHUKLIS WDFKIQJ Wi | DQG WH YDURXV Z RINQJ JURXSV XQGHUWH LOVSILDARQ R WH
SUQAS®NV Rl 6\MQHU( GXFOMRQ W @P WG UHVRXUFHV WKLY LV QRWDE D\ VHDM R DRKIHYH W
DV RI WH %RDUG VR EHQJ WX® DZ DUHRI Z KDWY IQZ DUB® @MQJ Z WIQ WH FRP P XQIW DQG \R
ZRWNIWRP RXVRI WDWDZ DUHQHW Z IV WH RIWQ FRQI TRAQ) LHTXILHP HOWRI * RYHUQP HQW
FRP STDQFH LHTXILHP HQW 6R MY SGDMQI VR QRW WIDVWKH VAKRROY 7HDFKHUV &RUH LV EHQJ
P RUH DRWYH DQG VBNLQJ RQ P RIHRI D MIQWBDGHUKLS URG! Z I WH VAKRRO

2 YHDOWH VFKRROMHHP V Z HGERVMROHG VR VINH XS WH FKD@BIQI HV Z KIFK WH I XVXUH Z LQEUQJ]

XV 6R-GANHWWDONP \ |HBZ YRDG P HP EHY/ DQG D@MH GHGFDWG Wil | Z KR KDYH
Z RUNHG WHOMO VR P DNH MSRWE®! VR SRUMRQ WH VFKRRAOMR D SRVMYH VSDRH IRU

-RKQ3DWMU
&KDWU / RUHQ 1 RYDDY %RDUGRI ' LWHARYY

/IRULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



+ HDG RI 6 FKRROS5 HSRUW

/ RUHQ 1 RYDIDY 6FKRROFRQOWOXHV VR GHYH®RS DQG
FRQVRIGDM IW Z HOSLRYHQ BDUQIQ) SURIDP V
W Z H@I RXQGHG FXUIFXOP  LOFOXGIQ) WH &@W
7USVSWRIWDP WH + LIK 6AKRRAD XVFDOWH

0 XME3WRIWDP VHDVRQDAHWYDY 6SUQJ ) DIU
WH 6SUQI (XU WP \ 3HURWP DQRHVWH 6XP P HU
) HAYDCRI 3@\ V WH HQG RI \ HDU( [ KIEMRQ DQG

6KRZ FDVH Rl WH FKIEGUHQV Z RIN DQG SDUIHWDQG
FRP P XQW DPAYMEV DQG HYHQW

© HDYIQU WILRXJK WH 6FKRROY/ HDUQIQU 3LRILDP IV WH VIWRQJ 6DOMVRI HQHWE DSSURDFK \R
Z HEHQ) WDAKDV DA D\ VEHHQ DWIMH FRUH Rl HGXFDWRQ DW RUHQ 1 RYDDY  WH FXUIEXOP
SOFH EDVHG H SHUHQWDOBDLWIQ! FOW WSV Z W IW GHHS XQGHUMBQGIQJ RI KXP DQ
GHYHBSP HQWDV D KHDOK JLYIQ) DI HQWDQG W | DAOAMRQ WILRXI K WH DUV 1Q SDUAEX@U
6SHHAK DQG ( XU WP \

7KHHZ HHP DQ\ [QAMIQAHVZ KHHWBI| P HP EHYY/Z HOWDERYH DQG EH\ RQG WHUGXWHY $VD
UHVXORI RXUHIRUV WHUH KDV EHHQ VRP HIP SLRYHP HQAIQ HQUR® HQW EXWORWDV VWRQJ DV

DOWASDWG / DUD 7HJ] IDQ RXU2 11IFH0 DQDIHU VRRN XS WH SRUMRQ DV ( QIR® HOW2 |1 IFHUDQG
Z HBRNWR QXP EHW/ IQAULHDMQJ 1Q VR VXSSRUANIMH XSFRP LQJ \ HDUV EXGIHWSURMIPARQV

$W RUHQ 1 RYDDY Z HFRQUWOXRXV® VIAYH VR HOK DQPH RXUHGXFDMWRQDCDSSURDAK VR EHWHAU

P HHVWKH HYROIQI QHHGVRI RXUMMGHQW 7R DFKIHYH WKLY Z HHP EDUNHG RQ D FRP SUHKHQMYH
UHVIHZ Rl RXUFRIHSWRIWDP V Z W WHDIP Rl IGHQAN 1QJ RXUMAHQIWY DQG LHLQIQJ RXU
FROMOWDQG GHIYHY P HWRGV

S5HYLHZ 1QJ DQG 5HQHZ 1QJ RXU( GXFDWRQDGGHDY DW RUHQ 1 RYDQY

o (GXFDWRQDVDQS$WY

e +HDG +HDUN +DQGV GHYHBRSP HQWECEDVHG LOMILDMG GDLIQJ SLRILDP
o &OW7HDFKIQI DQGWH5R®IRI +LIK 6FKRRO" XDUEIDQV

e 7KHO DIQ/HWRQ

o &DWT7USV

e 7THDRKHU/ HDWIQJ DQG 0 HAWRUQ]

/IRULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



7KLY SIRFHW DERZ V/ XV VIR DIRFDW RXUUHVRXUAHV Z IWK JUHDWAUSXUSRVH DQG FIOUW  HQDEQ@QJ XV
VR EXIE XSRQ RXUVWHQI WKV DV D 6\MIQHUGFKRRO 3 DUAIMLY SURFHW Z DV VR HQFRXUDI H WH
WDFKIQJ \WH | VR GHYH®S DQG HQKDQRH DOHDG! SLRYHQ BDUQIQI SLRIWDP V 0 XVIF * DUGHQIQJ
DQG VR FROVRIGDM IW:  HEHQ) 7HDP  DQG 6XSSRUNV HDLQIQJ DA@R! Z KIFK DUH FXUHQW
EHDUQJ | UKW

Q VRKRRODURKIWARW 9] WAU-DFREVRQ $ URKIWIFW %$  Z HUH HQJ DIHG VR LHYIMWDQG
GHYH®RS D0 DWMU3 @Q WKDWH GFW WH YIMRQ RI W(H 6 FKRRADAQG W I XWWH HP ERGIP HOW7KH
SOQ UHRP P HQGYDWRIHG SIRIWDP  VRIHWHUZ IW SRWIOWDCFRRWQI VW DWD@RZ V | RUWH

I LODQADCEMQQIQI GHYHBRSP HOWRI BQJ WP EXITQI SWRIWDP

" XUQJ WH FRXUH RI WH\ HDU %4XAH 7KXW RRG UIHWHG DV WH + LK 6FKRRG&R RUWGIQDWRU : H
UHRIQIVH DQG DANQRZ GIGIH KLV P DQ \ HDW/ RI FRQWIEXWRQ VR WH 6FKRROZ RINQJ DV D FOW
WDFKHU FOW JXDUGEIDQ DQG VAKRRABDGHU : HZ WK KIP KLY SDURHU9IHHQD DQG IDP 1© Z HD

QKLY SOFH WH 6FKRRAKDVIRUP HG D FRADERUDWYH + LIK 6FKRROBDGHUAKLS WDP [LRP WH
BFKRROVH MAQJ WII -IP &RUJRYHUHHV 71P HVBEQ@Q) DQG &XUIFXOP FR RUEIODWRQ DQG
BAKRROTUSV 7RQ. 6P QRUDV 6HQRUG\WXGIHV &R RUGIODWRU &OWH DGP IQMMY/ 1 ( 6$
FRP STDQRH LHTXILHP HQW LHDWAWQJ R WH + 6& DQG 52 6$ DQG$QIHD' DYIHV 0 LGG®I 6FKRRO
&R RUEQDRU DMQGY VR DQP DALY DUMQIRXWRI &DMHV

8 QGHUWLY VXFPAHW XOr LIK 6FKRROBDGHUKLS VWXKPAMUH WH KLIK VAKRROAMI | KDV EHHQ
IDARQDOMHG DQG WEEIDMHG DFFRP P RGDWQJ WH JURZ W LQ FOW/M] HV ( QIXMDWAE DQG
YIELDQWARI | KDYH EHHQ DGGHG VR WH | DFXOV 7KH KDYH VHWBIG LQ Z HDDV WH | DFX@V Z RUNV
Z IV WY FRAERWDWYH DQG IQQRYDWYH P RGHORI BDGHUKLS DQG UHVSRQUELOWN/

7KH SDVWN HDUKDV EHHQ | L@IG Z IW ERW FKD@IQJI HV DQG VXFFHWAV : H DUH JWIDWI XA RUWH

GHGIFDWRQ DQG KDUG Z RINRI RXUWEI T SDUHQW DQG YROQWHLY Z KRVH FRQMEXWRQV KDYH
KHSHG VR P DNH/ RUHQ 1 RYDDY 6FKRRCD WUYIQJ FRP P XQW Rl ®DUQIQJ 2 Q EHKDDRI WH

VAKRROARP P XQW —Z RX@ ON\HWR H SUHW RXUMOFHWH WDOQNV VR DQY. KR KDYH VXSSRUMG XV
WURXIKRXWMH\ HDU

SHVSHPNX@ VXEP IWMG

. RQUDG . RUREDH|
3K 81( % 87%$6 %7/ & 8 *WG' IS $UM DMRU 8 QLRI $CGHDIGH
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(DUQ &KLABKRRG

3M\ JWRXS

7KH\ HDURSHOHG Z W WH 6FKRRO
RITHUQJ IRXUGD\ VSHUZ HHN

DARP P RGDWQJ XS VR HIKWDP 1aHV
SHUGD. 7KH\ HDUZ DV I L@IG Z IW

Z RQGHU Z DLP W DQG QRXUVKP HQWRU
RXUIDP LOHV EXICIQ) FRP P XQW
FRQQHAWRQ DQG Z HBRP 1QJ QHZ
VXGHQW QR WH VFKRRO2 XU
GHGAFIOWGWDP RI 3@\ JWRXS GDGHY/
JHOD Z RYH WH MXWH WIULRXIK WH
VHDVRQVRI WH\ HDUZ I P RUQIQJ

WK\ WP VR VRQIV WRUHY RHDWYH
SO EDNQJ IHWK EUHDG JDUGHQQD
VRI HWHUDQG GDURIQI VR FUHDW DUADQG
KDQGAD W$ @RRN SDUNQ FHBEWDWOJ

| HVAYDA VRI HWHUDQG GDUQIQ) DERXW
WH 6FKRROFRP P XQW $@MLVIQD
QXUXUQI DQG KDLP RQAIRXV

HOYILRQP HQWRUERW FKLEGUHQ DQG
SDUHQW 7KH3®\ JUIRXS WDP Z DV 30ODVJURXS FKLOGUHQ OHDUQLQJ WR
®RYIQIO® KHG E\ 1 DWDIH &DP 1QDGD
-HQQUHUO FBDQ DQG$P DQGD
5REIQVRQ

/ WS . 1QG\ 3UHS

7KH/ W1 . 1QG\ FDWHVRI KDGD
JHQWB R\ I XORXLDH WILRXIKRXVIKH

\ HDUZ I WH WUHH GD\ JURXS XQGHUWH
FDUQJ JXIGDQFHRI . DUHQ + RSH DQG WH
VER GD\ JURXS Z W ( P L® 3XUMY 6P W
7KH ZHHZ DWP ® VXSSRUMGE\ ) D\
&KHQJ DQG DUH UHDG\ [RUWHU94] . 1QG\
\ HDUZ IW $@QD ( @RW

/ILWWOH .LQG\ LQ SOD\ FUHDWLQJ IDUPV DQG ULYHUV

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



. LQGHW DUMQ

o W WHH SHUHORHG IXIGDQRHRI / @D 0 DQD WH %4 . 1OG\ Z DVGALHAMGE\ $OQD ( @RVWDQG
VXSSRUMGE\ 0 DP INR. [P XWD DWIMRQW 3 DRM $GDIR DQG 6DYIWULYDEX . LOGHI DUMQ

VDZ XV IHQW VHMIRJ LOWR RXUGDIO LK\ WP JDWHUQJ] VRIHWHUIRUMRURY Z KIFK IQWLQ
LQVSILHG FRRNQJ SDIQWJ EHHVZ D) P RGH@Y GUDZ 1QJ THOMJ DQG WHZ 1Y Q

~
Q7HP 7ZR BV RI ELDYHU JXIGHG XVVRZ DUGVWH : LOWU) HAYDO-VSILHG E\ WH ZZOWMU
Z DAMBIWHH Z H HOMXMDVAED® FROVAKPMG RXUKDQG P DGH OQMLDV QWP WUHH Z HZ HH
FDWHG DRQU B\ WRUHVRI 0 RWHU2 FHDQ DQG KHUP LIUDWQU Z KDBI DQG BDUHGKRZ R GR
1LQI HUNQIWQI DQG Z HDYIQJ : HH SRUHG WDIQI RIWIARUHV LQ 7HUP ) RXU DQG VXQUJ EHBXWXO
VRQIV DERXWIMH ELLGV :  H FHBEWDWG HDFK VHDVRQ VRI HWHUZ KIGI SO\ LQJ 1Q RXUJ

FDUQJ | RURXUEHDXWXQ LQGHU DUMQ DQG WIQGIQJ RXUFKLENHQV ~

)
7KLV Z HOSUHSDUHG . LQGHU DUMQ JLRXS JWDGXDMG \R &DW  1Q DQG Z LQEH XQGHIAMH
FDIHRI . DUHQ+RSH Z KR GILHAWMG \WH JLRXS 1Q/ IWH. 1B\ 7KH 6FKRRCZ IMKHV\R H SLRW IW
DSSUHADWRQ VR / L@D 0 DQD Z KR FROWQXHV VR VXSSRUMNKH 6FKRRCDV DQ ( DUD &KLTKRRG

P HQRUDQG SDUHQWHGXFDVRU

LQGHUJDUWHQ VWXGHQWYV ZLWK WKHLU KDQGPDGH ZLQWHU ODQWH

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



3ULP DU\ 6FKRRO

&OW

&OW 2 QH EHI DQ WHUVHYHQ \ HDU3UP DU 6FKRRORXUDH Z W ) LDQFHV &RUIDQG VXSSRUMG
E\ 6DUDK YDQ( LS ) WDQAHV KDV D BQJ DWRADMRQ Z W / RUHQ 1 RYDDY DQG KDV H WQMYH
3UP DU 6FKRROMDAKIQI H SHUHQRH KDYIQU FRP SGMG WUHH | X@WHYHQ \ HDUWDRKLQ) P\ FBV
VRIHWHUZ IW KHUZ RUINZ IWK ( DUD &KITKRRG FKICGUHQ

7DNQI WHUILUANAMSY LR WLV QHZ FKDSWIURI GDUQIQ) WH FKIAEUHQ DEMMVMG VR WH QHZ

WRXWOH Z W DVHOWH RI H SHAROR  DQG GHIKVWDV WH VHWBIG LOR WH OQHZ LK\ WP Rl
3UP DU 6FKRRO

" XUQJ WH FRXUH Rl WH\ HDU WH
FKI@UHQ GHYHRSHG WHUQMDR W@
WURXIK MQILQ) P RYHP HOWDQG Z UMQJ
XSSHUDVH GMWHY EUQIIQ) WHUP DIQ
GMRQ ERRNVVR @H Z W FRBRXUDQG

P HDQQJ 7KH IRUP HG D VSHADO
LHOMRQWKLS Z IW HDFK BMWHU Z WK D VRU

VRQJ RUSRHP FRQOHPMG \R W \KDSH DQG
VRXQG

Q0 DWHP DWFV WH H SGUHG WH VSHADO

TXDDAHV Rl QXP EHWE\ FRXQWQJ 1Q

JURXSVDQGE\ SDUMASDW 1Q KDQGV RQ

DRIMWHY VXK DVEDNQJ Z RINQJ Z IW WD

FRXQWAL/ DQG RUHDWQJ 1P DIIODWYH Z WK

EXEEGN EXIGEHQI DWRQ |RXQEDWRQ IQ

WH IRXUP DWHP DWFDCSIRFHWHY 5RSH

WISSIQJ | XUMHUMAMHQI WHOHG WWHUWVHOW

Rl K\ WP DQG FRXQWQJ  1Q SIHSDUDWRQ

IRUGDLQIQ] WP HV VRE®N QH W HDU :ULWLQJ QXPEHUV LQ &0ODVYV

+ UKQ KW Rl WH\ HDULQFOXGHG NQWQJ WHURZ Q JQRP HIUHQG KDYIQJ WHURZ Q GHV\Y
DQG ERRNV DQ RYHWQLIKWFDW WIS R : RP EH\ DQ &DYHVVR VXSSRUMKHUGDUDIQ) DERXVIMH

LRAN A F®! DQG D FRQILGHQAWFOW GLDP D SHURWP DQFH | RUWH VAKRRODQG SDUHQW VKDV
EHHQ D\ HDURI JUIRZ W FUHDWYW DQG MR\ | XOBDLQIQU

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



&MW

&ROWOXIQU Z I WHUFDW WDRKHU-DFT XHIQH &DIQ
&OW 7Z R BDUQHG P DQ\ Z RQGHUXOMIQIV -Q
7KH5K\WP RI 71P HWUHDGHG WURXJ KRXVWKH Z KRG
\ HDUZ I WH FKLEBUHQ GDURLQ) DERXVIMH QDVDOAP H
IRXQG LQ VXQ WDWILYHV XV RXUGD\ V WH P RRQ Z KIFK
JLYHV XVRXUP RQM® P\ FBVDQG WH UK\ WP Rl WH
WGHY DQG WH ( DUK V LRVMRQ WDWEUQIV RXU
VHDVRQV 7KLY BIG VR WP H W@ RQ DQ DQD®RIXH FERAN
6RP HRI WH KLIKQKW R WH\ HDUZ HH GDUQIQ]
DERXVIDQIP DCP LJUDARQ DQG KRZ FUHDWUHVRI WH
@QG W DQGWDP LJWDWR IDDZ D\ SOFHVIRUWH
QDWUWDOK\ WP VSX@Q WHP : HDOR GDUDHG DERXW
WH Z DMUR Fo!

7KHVH BMRQV FX® LODWG LOR RXUVE R QUKW

0 RXQWIQV\R 6HD FOWWS Z KHHZ HH S&RUHG

0 RXQW HLD WHO LQQDP XUD 5DIQI RUAVADQG

@@ DUD HVADLEP HQWDQG |R@RZ HG WH I&Z Rl Z DMU
VR WHVHD Z KHHZ H\VDZ KXP SEDANZ KDBV

P LJUDWQJ VRXW Z W WHUFDOHV 5K\ \WKP DR FDP H
LQWH P DMHP DWEDCSDWHALV Rl WH WP HV\VBEGBN 7KH
FKIEHUHQ BDUOHG DERXWS QAHQWQGID Z KIFK LQVSILHG
RXUS®\ SHURWP DQFH DQG 6SUQJ ) DIUGDQRH

&MW

&OW 7KUHH FRP SGMG DQ HQUFKIQJ \ HDUR
HGXFDWRQ FHQWHG DURXQG $JUFX@XUH DQG ) DUP 1QJ
SKLBUHQ SOQMG Z KHDWQ WH JDUEHQ KDUHMG
ARSV Rl VHDVRQDOYHJ HBEGBN DQG RRNHG DI WUWH
FKIENHQV 7KH H SBUHG WH Z RUTS DLRXQG WHP
GDUQIQI DERXW LOHDUO HDVXUHP HQWDQG WH 7Z HOH
BHQWHV 7KH H SRWHG JWDP P DUDQG SDUVRI
VSHHAK DQG GHOHG GHHS LOWR SDWQAMQQ] R
&UHDARQ 6VRUHV ILRP GLLIHIHQWEXOXUHY 7KH WXG\
Rl DQAHQWBHUMD DQGRI 2 @+ HEUHZ WRUHV SO\ HG D
W QUIFDQWR®! LQ WHUFRXUWEXOP  $Q KRXUBRQJ
SO EDVHG RQWHWRU RI -RVHSK DQG KLV FRDWRI

P DQ. FRBXW/\VDZ WH \WXGHQW H FHCDV DARW/
GDLQI WHUIRHV DQG DQOXQADWI FBEDUD DQG
@NQJ 1Q VR WH FKDLIDAMURI WHULRBN 7KH GDUQHG
WH + DYD 1 DI LD GDQFH Z KIFK WH SHURWP HG DV
SDUARI WHUS®\ DQG |RUWH 6SUQJ ) DIU 7KH
AXGHQW TXLEND GHYHRSHG WHUWN@Y RQ WH YIRID
DQG SHURWP HG DWMH 2 SHQ' D\

6DQGLQJ :LQWHU )HVWL
ODQWHUQ WLPEHU ED

&ODVVWXGHQWY GXULQJ
WKHLU :LQWHU )HVWLYDC

/IRULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



&MW

/ HGE\ WDRKHU' LQD . URAKXN WH FOW HP EDUNHG RQ DORWHU\ HDURI 1XQ 1 LG@BIG GVARYHY
GDURIQI DQG BWRI @XIKWU 7KH\ HDUFRP P HQFHG Z IM{ WH 0 DQ DQG $QIP DCP DIQ BMRQ
DQGDIRXUGD. FDWWS \R' XEER=RR 2 WHUP DIQ GMRQV LOYHWAI DG R DIG WH FKIGLHQV
XQGHUABQGLQ Rl WH Z RUT DIRXQGWHP LOFOGHG + IMRU Rl - UWQJ ) LDRARQV * HRP HA

1 RUWHO \ WV -DP HV &RRN DQG $ XVADIDQ ( [ SRUMRQ 7KH LQIMKHG RII WHUP XG EUEN Z DD
LQWH SUP DY JDUEHQ DQGVDZ WH Z KHDWHHGY WH. SOQMG [LIRP WHUH FXUARQ R

) RAMURQ) DLP  SUIRGXFH JWDIQ 7KHE&DW FXUIFXOP SIRYIGHG UFK FROWIQWRUWH FKICUHQ
VR QDYLI D WHURZ Q VRADCFKD@IQIHV 7KH\ HDUILQMKHG RIT Z WK D P DJ QUIEHQASHURWP DQFH
Rl 2 UV DQG -V IQVSILHG E\ WH P DIQ BMRQ RQ $ QAHQA( J\ SW

/HDUQLQJ EXVK FDPS VNLOOV ZLWK -DNH &OMIDMV WULS WR WKH VRXWK

&OW

&OW) LYH P DUNV D\ HDURI EDDQRH QRW
RQO EHVE HHQ WH &Z HUDQG XSSHU

SUP DU VFKRRCEXV\DOR Z IWIQ WHU
ERG. DVWH WDARQ EHVE HHQ WHUEUHDW
DQG KHDUADW GHYH®RS LOWR WH\DP H
WK\ WP DV DQ DEXAV&DW) LYH LH IOHG
WHUVHQWH RI EDDQRH DQG KDUP RQ\

WULRXJK GDLOIQI DQG SWDRRAQT WH
SK\ MEDCDUARLP Rl NIYHID GMVRXV BQJ

MP S DQG FRUHPWXQQIQI WIFKQLT XH
7KH WMMG WHUMAHQIW DQG VBRPAEV 1Q
* UHHNZ UMW) DQG SDUARLSDMG 1Q DQ
IOMIFKRRG LHHN2 OP SIE FRP SHAARQ
Z W WUHH RWHUB\WMIOHUGFKRRY

&ODVYV

VWXGHQW VFXOSWLQJ $QFL

/IRULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



&OW  GHDIKWG SDUHQW DQG WH VFKRRCFRP P XQIW DI DIQ Z IW WHUGLDP D SHURWP DQFH %
6HD DQG 6V 7KHBVRU Rl WH ) LAY BHWS Q RUILQDCS®\ Z UWHMQ E\ WHUWDFKHU3WKH5HG
5 HSUHVHQWQJ / RUHQ 1 RYDDY WH WXGHQW VRRNKRP HWUHH Z LDV | RU-DYHID : UV
DQG 6VBQGIQI -XP S 6WGHV IQR REVHUYDE®! SKHQRP HODILRP © HDKHUVR %RVBQ\ SLRYIGHG D
VAHQWIF H SRUMRQ RI WH Z RUIS DURXQG XV -WZ DV D Z RQGHUXO. HDUDQG DOMH WXGHQW

SWRIIHWHG EHDXWX@ 1Q DOMHUVXEMFV

6FHQH IURP &0DVV SOD\
&MW

/ HDYIQJ EHKIQG WH GUHDP \

FROVARXVQHW RI FKIGKRRG &DW L[
RLRWHG WH 5 XELFRQ [OWR WH UHD® VR
$®f DQGHUWH * UHDWDQG $ QRHQW
5RP H DQG LR WH Z LOXCDZ DUHQHW

Rl HP HULQJ DGRGMHORH 7KIWRXIKRXW
WH\ HDU WXGHQW IP P HOHG

WHP VHOHV 1Q WXGLHVRI $ QRHQW
5RP H * HR®RJ\ =RR®J\ $XVADIDQ
) HGHIDARQ ) LDPARQV DQG 3K\ IRGJ\

$ YIMVWR 3DUIDP HQWM RXVH ELRXIKW
JRYHLODQRH R @H 6VWGHQW Z MIHWHG
SIRWMV | lWAKDQG DQG REVHUYHG ERW
WH DGP LLDE®! DQG QRVWR DGP ILDE®
Z D\VIQZ KIFK SROAADQV DQG SRAFH
FRQGXPWMHP VHOHV 7KH\ HDU
FRQFOGHG Z W DP HP RUDEGI WS \R
1 RUK : HVWADQG DQG DQ HSIF
6KDNHVSHDUHDQ DGDSVMRQ RI -XOXV
&DHVDU D 1M 11.QD®H VR D UFK DQG
H SDQWYH\ HDURI GDUQIQ) &0DVV

%\ 6HD DQG 6WDUV 7KH 6

VFXOSWLQJ $QFLHQW 5RF

/RULHQ 1RYDOLV 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $Q@RDV® 5HSRUW



&OdW

&OW 6HYHQ FRP SGMG WHUVHYHQ \ HDUNRXLUOH RI 3UP DU HGXFDMRQ Z WK 7LDFH. YRQ

1 RUWKHP DQG EHI DQ WHULIQWI UMRQ QR + LIK 6FKRRAIH Z M D DQIH RI VXEMPW DQG
DPAYMEV + LIKQ KW Rl WH\ HDULQFOXGHG 2 @HJ 7KHO XVEDCZ W 0 DUFXV 6KDQH DQG

0 DL DUHW2 WHUKLI K@ KW LOFOXGH MZ HBY P DNIQJ Z RRGHQ VZ RUG P DNIQJ DQG $UMXUDQ
 HIHQGV Z KIFK ®iG R DQ HQG RI \ HDUGLDP D SHURWP DQFH 0 DWWV GMRQV Z W -HWIED) ) LHFN

Z HIH SLRGXPWYH Z IW WH DGGIMRQ RI DQ H WD VXSSRUMMDFKHUIRUP RMBMRQV 7KH\ HDU
FRQFO(GHG Z I WH UIHOQWRGXPARQ Rl WH 1 HZ =HDDIQG WIS Z KIEK RITHUHG RAMEQGIQ)
GDUIQI RSSRUXQMAVIQ* HRBJI\ 3' +3( DQG H WQWLYH FXEXUDCH SHUHQFHV 7KLY

H SHUHQPH UHVX@MG LQ D YIME®! FKDQI H 1Q WH WXGHQW FRQILGHQFH LQGHSHQGHQRH DQG VRADO
LOWIUW

&0ODVV 5RPDQ 6KLHOGVY RQ GLVSOD\6WXGHQW $UFKLWHFWXUDO PR
DW 6WHLQHU (GXFDWLRQ 6KRZFDVH

&ODVV 1HZ =HDODQG WULS

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



3UP DU 6FKRRC&OMW 7USV

7KH3UP DU 6FAKRRCFXUIEXO(P DW RUHQ 1 RYDIY LV J UHDWD HQKDQRHG E\ LOFRLSRUDAQ]
RXVBRRUGDLOLQJ DRAYIMHV DQG DQQXDAFOW WISV Z KIFK SO\ D SLYRVBOLR®! 1Q AXGHQW
HQIDIHP HQW&@W 7USV FRQQHAAZ IW WXGHQABDLQIQ) DQG WHUO DIQ/ HWRQ 7KHVH WISV
DUH QRARVMHGXFDWRQDCRXWQIV WH. DUH D 1RXQGDMRQ | RUGHYHBSIQI NH @H WN.@ 6VMGHOW
KDYH WH RSSRUMQIW VR EXI@ P HDQIQJ | XOHIMRQVKLSY HOKDQPH VHD HMMHP  DQG KRQH D
YDUHW Rl VNGO LOFOXGIQ] IHVIGHQRH 1B LELOV FRP SDWIRQ SK\ MEDCHQGXWDQAH DQG JUHDWAU
VHO WXI T AHQR.  7KHVH H SHUHQFHV DUH LOVAKP HQEAQ FXOYDWQJ LQGHSHQGHQADQG FUHDWYH
GDUHY Q XQGHUWH JXIGDQFH Rl &DW 7US &RRUEODRU-DP HV &RUJIDQG -RWK

0 MQIKDP  WH UHYMIDHG &OWWS SIRIWDP Z DV'Z HORW DQMVHG DQG HGXFDARQD® DQG
VRAD® VXAAHW XO3UP DU 6FAKRROMSVLOFOGHG

&DW HP EDINHGRQDRQH GD\ FDP SIQJ WIS \R: RP EH DQ&DYHV H SRUQI @ HWRQH DQG
P DLE®! IRWP DARQVWDWRP SGP HOWG WHUJHREJLFDO5 RAN &\ FBI BMRQV

&MW FRP SGMAG DVZ R QJKW RXQWIQV\R 6HD FOW/ FDP S DAD W HLD 0 LQQDP XUD
5DIQIRUIHWW. [DP DY%BZ + R®I DVD FX® LODARQ VR WHU: DWIU&\ FBI0 DIQ/ HAWRQ

&MW WDYHBG\R $QQD YD\ ILRP Z KIFK WH H SGRUHG DQG H SHUHQFHG D WSLEDGH X\VWDIDV
HDWAFRDWAJ HRIWDSK\ - $ PAYH® HQIDUHG WH. URGH FDP HY RQ WH EHDFK HQIR\ HG D Z KDG
Z DWKIQU AXIVH RQ Z KIFK WH \VDZ GRGKIQV VHDY DQG P DQ\ ELLEV EXWDDV QR Z KDBN 7KH,
YIMWMG WH . RDD + RVSIVBCDQG GDUDHG DERXVMH H IRUV VR KHS . RDDV QHDU3 RUBWISKHQV
2 QWHZ D\ KRP HWH YMWG 3 XSG 3HDU) DP DWD DIMDQG DQG GDURHG DERXWAHU

SHUP DFX@XUH JDUBHQV

&OW WVHRII RQDVE R GD\ DGYHQWUH DQG EXWK W@FDP S Z I -DNH &DWDU 6\MGHQW
GDUHG EXVKRDIVDOG | XQGDP HOWMCEXWK VXWYLYDON@Y 7KH FKLGBUHQ UHAHYHG WHU:  KIW
3DWK %X\WK 6XUMYDCEDGIH 7KH DORWDYH@IGWR 1 DIRRP D 16:  IQ7HP )RXUIRUDILYHGDS

&DW  KIMIKHVERSHVIRUDZ HHN
@®Q VNLWIS [QWH 6QRZ\

0 RXQWIQV 7KWHGER FRP EIQQJ
SK\ VIEDCDPARYIW Z W BMRQVIQ

JHRIWDSK\ DQG HQYILRQP HQWO
VAHORH 98 WHUWWG GD\ WH

FKI@HUHQ KDG DFTXLLHG WH W@DQG
FRQILGHQPH VR VNLDWSHHG GRZ Q
WHP RXQWIQ 2 QWHZ D\ VR WH
VQRZ [ IHBV WH FOW WA HG RYHU
DW&RRP D DQG SUDRWHG RUGHUQY
GIQQHUIQ 0 DQGDUQ DWZKH* QG
&RXUNSKLOHVH UHDXLDQW

VWXGHQWY ZLWK WKHLU V

&0ODVV

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



&DW HP EDUNHG RQ WHUP RWDGYHQWURXY FOW WS \ HWIRXLOH, LQJ VR WH SUMAQH Z DMLY/
Rl 1 RUM: HWADQG 6SHQGIQI V[ GD\ VRQWH UHP RWM IMDQG WXGHQW REVHUYHG DQ
DEXQGDQRH Rl QHVAQJ ELLG@H DQG P DUQH FUHDWH P RWAQRVEE® VHD \MUBN QHVIAQU) DBRQU
WH VKR ( DAK QLJKWEHQHDW D FDQRS\ RI WU/ VWMGHQW VDQJ VRQIV DQG QAMOHG VR WH
TXIHWHEE Rl WHWGH 6XURXQGHG E\ QDWLH DBRQH WH TXIEND VHWBIG LOR IMDQG @H JXIGHG
E\ ELLG D@ WH UMQJ DQG VHWQI Rl WH VXQ DQG WH LK\ WP VRI WHWGHV

&DW WDYHBIG RYHIWHDV\R 1 HZ =HDDQGV 1 RUK ~MDQG | RUDQ H AW DQG HGXFDMRQDO

H SHUHQPH GDLQIQ) DERXW) ARWFXOXUH DQG H S®RUQJ VRP HRI WH FRXQW! VP RWWIDP RXV
@QGP DUV 7KH FOW WA HG LQ P DUDH Z KIFK DUHWDGIMRQDAD ARWP HHWQJ KRXVHY 7KH\
ZHHIP P HUHG QO ARWFXWWRP V YDOXHV DQG WDGMRQV 7KH WXGHQW Z HH Z HBRP HG Z W
DWDGMRQDCS  Z KILLDQG Z HUH VBXJKVWKH [P SRUBQRH RI UIVSHPWFRP P XQIW  DQG FRQQHPURQ
R WHOQG 7KH DOR H SHUHQAHG WDGIMRQDAD ARULFRRNQI P HWRGV DQG KHSHG SUHSDUH
IRRG | RUD KAQIL 2 XVERRUDPAYIWHV [QFOXGHG KINQJ RQ 5 DQILVRVR MDQG FIRWQJ @YD | HTV
DQG GDUIQ) DERXWREDQE GQGVADSHY 7KH P HWINH FKDEBIQIHV Rl EGANZ DWULDIWQJ

Z DOLQJ DQG | RDWRI WURXI K XQGHU LRXQG FDYHV@AE\ J&Z Z RWP V 7KH 7RQIDULR $ GIQH
&URWQJ Z DV D KLI K@ KWD FKD@IQILQU KINH DRIRW WH EHDXWXCDQG GLDP DWE VAHQHY R WH
YRBDQRHV Z I \WDP 1QJ YHQW DQG HP HDE ONHV 7KH H SHUHQFHG WH WU Rl Z KIWZ DWU
WDIWQJ RQWH 7RQIDULR 5 LYHUDQG IW SUMAQH HQYILRQP HQWDQG WDLH %6XH' XAV DQG

H SEUHG WH QDWYH | RV DQG FRQVHIYDARQ Z KIBI Z H] LS @LQJ WURXIK WH WHHVRSV

&ODVV KLNLQJ WKH 7RQJDULUR $0SLQH &URVVLQJ 1HZ =HDODQG

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



+ LJK 6 FKRRO

/ RUHQ 1 RYDQY + LIK 6FKRRCRITHW D XQTXH KROME DSSURDAK VR VHFRQGDU HGXFDMRQ
VXSSRUAQ) QRVRQO DFDGHP LE GHYHBSP HQAEXWDAER WH HP RMRQDOVRADODQG FUHDWYH
JURZ W Rl HDFK WWXGHOW* LRXQGHG LQ WH SUQAS®V R 6\MQHUHGXFDMRQ RXURXUWEXOP LV
GHWLI QHG R J XIGH DERBMAHQW WILRXJK D UFK DQG EDDQRHG GDLQIQ) MXLDH | RWMUQJ
FXURVW FRQIGHQRH DQG D WWRQI VHQWHRI SXUBRVHDVWH P RYH\RZ DUG DGXOKRRG

&0ODVV VWXGHQW DW WKH /RULHQ IRUJH &ODVYV VWXGHQWY GXULQJ D ELRC

&ODVV &HQWUDO $XVWUDOL

/IRULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



0 DNRU: RUNV 3LRWMFW

QNHHSIQU Z WK / RUHQ 1 RYDDY HGXFDARQDAGHDCR! DANQRZ BIGI QU DQG QXUMUQD WH XQLT XH
FDSDAMAV Rl HDFK LQGIYIGXDO&@MW  \WKGHQW DUH HOFRXWDIHG VR GHYH®RS DQG SLHVHQWD
0 DVRU: RWNLQDIHG Rl SHURQDAQMHMT7KLY SURMPAEDVHG FRXUH LHT XLLHV \WXGHOW VR
DUAEXOW WHUGDUIQI MRXUDH WURXJIK D UH GPAYH MXUODOSRUARIR H SRVMRQ DQG SXEQE

SUHVHOMRQ

0 DNRU:  RUNV 3 LHVHQVIDVIRQ

2 YHUWUHH LOVSIUQU GD\V RXUSDW
AXGHQW SLRXGO GHOYHUHG WHUP DVRU
Z RUNVVR DQ DXGIHQPH RI KLIK VAKRRO
AXGHQW 1DP L® P HP EHWY/ DQG

DOP QL VKRZ FDMQJ WH FX® LODWRQRI
WHUGHGIFDARQ DQG FUHDWW -QD
JURXQGEUHDNIQ VKUWIRP WDGIMRQ
WL\ HDUV SUAVHQMRQV Z HH KHE
GXUQJ VAKRROKRXU/ UDWHUWDQ RYHU
DZHHNHQG DP RYHWDASWRYHG \R
EH KLIK® VXFFHWIXCDQG Z DP ©
UHFHYHG B\ WH HQAH VFKRRO

FRP P XQW 7KHQHZ IRWP DWRLHDWG D
YIELDQWIQFOMYH DR RVSKHH

DARZ IQJ P RUH WMXGHQW\R HQIDIH

Z W WH Z RIN Z KL VAHQI WHQLQJ
FRQOHPWRQV EHVE HHQ PXULHQW
AXGHQW [DP LOHV DQG DXP QL WZ DV
DWW FHBEUDARQ Rl RXUEDW
FRKRUAY DRKIHYHP HQW DQG D

P HP RUDEGI P IBMRQH | RURXUMAKRRO

&DW )RWP DO * IDGXDMRQ &HUHP RQ\

&0DVV  VWXGHQW SUHVHQWLQJ WKH

2Q W' HHPEHU RXUSDW ) RUP DCZ DVDWX® VSHABRXOUHYHQQI EUQIIQ)
WIHMHUEOW  DQGE&OMW  WXGHQW SURXG SDUHQW DQG FKHIMKHGH FOMP DWV\R
FHOELDW WH FX® LODWRQ RI DQ H FHSWRQDO HDU 7KH HYHQWZ DV | LGBIG Z W HBU DQFH
OXIKWU DQG KHDUAHO\P RP HQWDVRXUEDW  FRKRUAP DUNHG WH HQG Rl WHLU/ RUHQ
MRXUOH 1O VWGB! 6XURXQGHG E\ D VXSSRUAYH DQG MR\ IXCFRP P XQW \AWXGHQW LH BPWMG RQ
WHUDRKIHYHP HQW [UHQGWKISV DQG P HP RUHV P DNQJ D | WQJ DQG XQI RUHMZE®!

FHEEWMRQ RI D UHP DUNDE®!\ HDU

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



+ LJK 6FKRRCG&MW 7USV

+ LIK BFKRRCFOW WISV XQGHUFRUIH RXUFRP P W HQWR SLRYIGIQ] VWMGHQW Z IW KDQGV RQ

H SHUHOWDOBDUIQI RSSRUMQMHY WDWRWMUSLDFAFDONEY HQYILRQP HQWBADZ DUHQHW DQG
SHURQDQILRZ W ( DFK RXUQH Z DV FDUH X@ SOQQHG Z IW WARQU TNV VR FRUH VXEMPWDQG \R
FK DEBIQI H RXUMMGHOW DQG H SDQG WHUKRU] RQV SUHSDUQI WHP [ RUWH | X\WMUH

+LIK 6FKRROMSVIQFOGHS
&MW  &DYLQ) DWXQIRQID* RUH 6XULQJ DWEHDOE RFNV DQG &DQRHLQJ

7KH FOW EHIDQ WH\ HDUZ I D Z HHN ®QJ WIS VR 6HDCE RANV Z KHIHWH. GDUQHG R VXU

7KH WA HG DATUHDFKHY &DP S DQG SO\ HG LQ WH VDQG GXQHV Z DOHG DRQU WH EHDFK DQG
YHQMUHG VR WH @ KWRXVH -Q WH FRROUP ROV WH KHDGHG R %XQJRQID 1 DWRQDCB DN IRU
D FDYLQJ DQG DEVHARI DGYHQW(H 7KH H SGUHG WH FRP S®[ FDYHVI VWP Rl 9%XQIRQID* RUH
DQG GDUHG HWHQADOVXUNLYDADQG WDP Z RNW@ Q7HP  WH FDQRHG ILRP  &LIRWDQGV
SHVHUH %-URZ LD 9DMA 1 DARQDCBDN VR 7Z 1Q %-DFKHV &DP SJURXQG Q0 DULDP DUD

1 DWRQDCB DN Z KHUH WHUWDP Z RUN DQG UHM@HORH W@ Z HH [ XUMHUGHYHBRSHG

&ODVYV PXOWL GD\ FDQRH WULS RQ WKH +DZNHVE)

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



&DW  -RXUDH 7KLRXJIK &HQWDCDQG 1 RUMHUD $ X\WDAD

&OW VWU Z HHNH SHEMRQ DRRRW &HQWDADQG 1 RUKHUY $ XVADID VHYHG DV D SLRIRXQG
FRP IQJ RI DUH MXWH  +HHVD HSRUNRP &@W* XDUGIDQ 0 DUFXV3DWMU

6RP HAP HVWH\P DOBMRQVIQ @HFDUW P RUHZ HIKVWKDQ DQ WIQI VRAHN VH SHREMRQVP LIKW
SUHVAUEH "QDZ RUGR! LQ WG DP EMRQ DQG GMADRRRQ WH TXIHAFXGYDMRQ R SUDRNFDOTH
W@ IV HMO® RHBRNHG &OW  VWUHH Z HNH SHEWRQ DRUIRW &HIADADQG 1 RUMH.Q $X\VADID
RIIHHG H DA® WDWD \HIHVR! WP DAEXWSLR RXQG GMRQV DERXVWHD DQG RMHLY/

$AFRXQIELDN DQG UHVSROMELDN FDP HVR WHIRIHTXIEND 6\MGHOWZ KR QHIGRMG WHUFRRNQJ
JURXS GXVEVVRRQ | HUWMH FRQVHT XHQFHY DWP HDGIP HY 7KRVH Z KR DYRIGHG \KDUHG REQIDWRQVZ HH
JHMD EURXIKVEDRN LOR @H QRWMURXIK DFFXVDMRQ EXVWMURXIK AMICFRQYHDMRQ DQG SHHU

P HADWRQ 7KUHHDQG D KDDZ HWRQ D EXVVRIHKHULY D ®QJ WP H DQG KDUP RQ. LHTXILHG HYH)
IXGHOWR EHDVP LQEXCR RMHYDVWH ZHHR WHP \HOHY

7KDVWHD DZ DUHQHW GHHSHQHG LQ WH MBIAH R WH GHVHIW7KH YDWVDQRHWDQGWDSHKDG D Z Dy

R VMSSIQI DZD\ WHQRMVHR! P RGH.Q @HDQG GUDZ LQJ DWHQWRQ VR WH GHBIYRWQ P IMHG WH
GHIFDW EHDXW RN GRVHIZ I@ &Z HY WHVRIVZHWR UHG VDQG XQGHJRRWMH YIYIG RIDQIHR! D
VHAQJI \XQ 6RP HRI WHP RWP HP RIDEGIP RP HOVZ HHWH VP SGMWIWDI \RIHKHIIQ

FRP |RUBEGIMBQRH Z DRKLQ) WH WY HP H.IOH

7KHNRXUQH Z DVIDUILRP SDWIYH &KDEBILQ) KINAV "QELIHIRXV FX@MWDZ RINWKRSY DQG

Z DMKRBV DQG Z DWLIDQY DA HOWUHG DRIRWWHIMOHDY 9%60MDVZ W HYHY FOW\WMS WH ERQGV
|RUHG EHE HHQ WWGHQN SURYHG HT XD LI QUIFDQW

2 YHUWRVHZ HH\V ” Z DWKHG HYHY. VWYGHWHOARXQMUKDUBKLS LQ RQHIRWP RUDQRWHUDQG P HHAW

Z W JURZ 1Q) VAHQIW 7KH FKDUDRAMU UAMIHAH DQG P DIXUW” Z MHWHG B\ MRXUCH VHQG Z HH
U-P DUDE®! 1 RZ \WDWA/D BMRQ Z RUM VBN.QJ KRP H

&ODVV VWXGHQW LQ UHIOHFWLRQ LQ ¢

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



&OdW 7D@GKLS 9R\ DIHILRP 6RXVIKSRUAVR 6\ GOQH\

&OW  VSHOAHIKWGD V QDYLI DWRJ WH VHDV DERDUG D VROWKIS VDI 1LRP 6RXWSRUV
4 XHHQVDQG WR 6\ GOH + DIERXU 7KH YHWHOD VEZ R P DWMG VFKRROHUQDP HG 6RXW 3DWDJH LV

SXUBRVH EXIGYRU\ RXW DGYHQW(UH DQG SHWRQDOGHYHRSP HOWDQG SURYIGHG ERW! I QULEDQW
FKDOBIQI HV DQG UFK RSSRUMQMHY | RUFKDUDRMUEXITHQ)

6VIGHQW ERDUEHG Z I RQO D XGIP HQWBU XQGHUABQGIQJ RI VDIIQJ DQG E\ WH ILQDOGD.  KDG
VENHQ I X@FRP P DQG Rl HYHY DVSHPARI WH\KIS 2 Q &RP P DQG' D\ WH GHP RQWADWG WHU
GHYHRSHG W@ DALRW QDYLIDARQ P HMRIRBJ\ DQG P DUQHWIDP Z RIN 7KURXJKRXWAMH

YR\ DIH RXUMMGHQW Z HUH VHBIPMG | RUBDGHUKLS LRGN DBRQIMGH SHHY FRP SGMQU WHU

* RG' XNHRI ( GQEXUK $Z DUG W2 DV DQ H SHUHQPH WDWRWMUHG VAWRQJ 1UHQGWKLSY DQG
GIVD OWQJ [P SUIHWIRQ RQ DQIQYROHG

&ODVV OHDUQLQJ WR VDLO IURP 6RXWKSRU\

&DW  3KIRVRSK\ &DP S 6&8 %8 ' LYLQJ LQ % LRQ %D\
&OW  GHHSHQHG WHURIMFDOMIQNQJ DQG SKIRVRSKIFDAQTXIL GXUQ) WHU3SKIBRVRSK)

&DP S SDILHG Z W D6&8 %6 GIYIQJ FRXUH LQ % LRQ YD, 7KHVH H SHUHQRHV HOFRXUDJ HG VHO
LH BPARQ SK\ IFDCRKDEBIQIH DQG SHWRQDQILRZ WK 1Q QHZ HOYLLRQP HQW

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



W  -QUAUQDRQDO7US VR -DSDQ

&ODW  RQFH DIDIQ YIMWG -DSDQ VR SURP RW FX®XUDCH FKDQIH DQG H SHUHQWDABDUQIQ)
7KH IMOHDY LOFXGHG YMW R 7RN R + DNRGH + LLIRWKIP D DQG. \ RVR DARZ 1Q) WXGHOW \R
H S&WH -DSDQV P RGHUQ AMHY QDWILDODQGVADSHY KMRUFDODQGP DUN DQG WDGIMRQDO
FX@OXWH -Q 7RN R WWXGHOW H SHUHQPHG -DSDQV DGYDQPHG LQ DWAKPMUH DQG YIELDQWKLEDQ
@H Z KLG YMWQJ 1P SRUBQAFXOXDADQG KIMRUEDOAMY

7KH YIMVWR + DNRQH SURYIGHG DQ RSSRUMQIW VR DSSUHADWM -DSDQV QDVKUDCEHDXW DQG GDUD
DERXWW JHRIWDSK\  + LLRVKIP D RIIHHG D GHHS® P SDRAXABMRQ RQ KIMRWY DQG SHDFH
WURXIK YIMW R VI QUIFDQAP HP RUDOMMMY Q. \ RVR WXGHQW H SBUHG WP SON DQG KHUMIH

VWA JDLQIQT LV KWIQVR -DSDQV UFK FXOXUDOADGIMRQV DQG KIMRUFDOBI DR

$ NH KUKQKWRI WH WS Z DV WH IQMVAKRROFRQOHPARQ Z W 7 DFKIEDQQD 6FKRRCDQG
BKLMQQRNH LI DVKLEFKRROBWWGHQW VSHOWD Z HHNHQG RQ DKRP HWEA Z IWK I DP LOHVRI
7DFKLEDQQD 6FKRROAMGHQW 7KLY H SHUHQPH DIRZ HG WHP \R P P HWH WHP VHOHVIQ
-DSDQHVH GDI® @H FXWRP V IRRG DQG I1DP L® YDOXHV / LYIQU Z I KRVAIDP LTHV VIAWHQIWHQHG
FXEXWDOKQGHUMIQGIQ) FRP P XQIFDWRQ WN.@Y DQG SHWRQDCFRQI LGHQFH -Q DGGIMRQ WH
JWRXS YIMWG 6KIWIQQRNH LIDVKL6FKRRORUD GD\ - 6VGHQW UH P HWZ 1M, WWH -DSDQHVH WXGHQW
Z KR YMWMG/ RUHQIQ 7KH Z HHWKRZ Q DURXQG WH VFKRRODQG SDUARSDMG LQ FXOXLDO
H FKDQIH VHWMRQV 7KHVH LOMUDPARQV | RAWMUHG 1 UHQGWKIS P XVMDAHVSHAWDQG JGREDO
GDUIQI P DNQJ WH H SHUHQPH ERW HGXFDWRQDCDQG P HP RUDE®!

&ODVV FDOOLJUDSK\ FODVV LQ -DSDQ

2 YHOMHDV 9 IMVIRWDY

7DFKLEDQD + LIK 6FAKRRCEX®MUDA [ FKDQIH 6VWGHQW I LRP 7DFKLEDQD + LIK 6FKRRO-DSDQ Z HH
RQFHP RUH MR\ IX@ Z HBRP HG EDAN | RUWHUDQQXDOMMWR / RUHQ 1 RYDDY | RUDQ HQUEKIQJ
FXEXWDCH FKDQIH GXUQI 7HP  7KH YIMWIQFXGHG D VHUHV Rl YIELDQW HWAYIMEY DQG
FREDERUDWYH DRAYMEHY UHI QMQJ D FKHIVKHG WDGIMRQ RI LOWLODARQDA UHQGVKLS DQG
GO

/RULHQ 1RYDOLV 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $Q@RDV® 5HSRUW



6\ GHOW2 XVWFRP HV
1$3/$1 5R6$

+6&

1$3/%1

EWXGHQANHVXOV IRUWH 1 $3/ $1 WAV DUH P HDVXUHG DIDIQW GIYHY' Rl SURILHHOR

e ([FHHGQI 7KHWYXGHW UHVXO\H AHHGHG H SHAIMRQV DAMH WP H Rl WWMAQJ
¢ 6VWRQJ 7KHWXGHQW LHVXO\P HAFKD@HQILQI EXWHDVRQDE®!I H SHAMMRQV DWKHWP HRI

WAMAQ)

o ' HYHRSIQI 7KHWXGHW UHVXOQGIFDWG WDWKH. DUH Z RINQJ VRZ DUGV H SHREMRQV DW
WHWP HRI WAWAQJ

o 1 HHGV DGGIIRQDOVXSSRUN 7KH WXGHQW UHVXOQGIFDWG WDWKH. GLG QRWDFKLHYH WH
GDUIQI RXVWRP HV H SHAMG DAMH WP HRI WMAQJ 7KH DUH @NHO VR QHHG DGGIMRQDO
VXSSRUNR SURJ UHW VDWW DRRUD

2 | WH FRKRUNMDADWMAP SWIGWH 1 $3/ $1 WAWW WH UHVXOV Z HH DV IR@®Z V

&MW

([FHHG

6WUI

'"HYHOR

1IHHG)
$GGLWI
6 XSSR

7RW

1XPHUL

5HDG

"ULW

6SHO

*UDPPDU
3XQFWXI

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ

1DSODQ 5HVXOWYV

$QQXDO 5HSRUW



&MW

1DSODQ SHVXOWYV

1HHGYV
([FHHGLQ| 6WURQJ '"HYHORSIL $GGLWLR 7RWDO
6XSSRUY
1 XP HLDR
5HDGLQJ
;UM
6SHMQJ
* LDP P DU
3XQPWDVRQ
&MW
1HHGV
([FHHGLQ| 6WURQJ '"HYHORSL $GGLWLR 7TRWDO
6XSSRU
1 XP HWDRA
5HDGLQJ]
;UM
6SHMAQJ
* LDP P DU
3XQRXDVIRQ

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ

1DSODQ 5HVXOWYV

$QQXDO 5HSRUW



&MW

1IHHGYV
([FHHGLQ| 6WURQJ 'HYHORSL $GGLWLR 7TRWDO
6 XSSRU)

1 XP HWDR

5 HDGLQJ

6SH@QJ

* LDP P DU
3XQFDVIRQ

1DSODQ SHVXOWYV

+ LJKHUG6 FKRRO&HUM LFDVA

© HSURXGD FHBEWDW WH RX\WAMBQGIQI DFKIHYHP HOARI  RXWRI RXU  JUDGXDWQ) WMXGHOW
Z KR VXFRHWI X@ DWBAOQHG WHU+ 68 WY\ HDU 7KHUGHGIFDARQ DQG SHUHYHWDQRH KDYH
RSHOHG H AMQJ SDWZ D\ V LOFOXGIQI HDUD HQM Rl THWY/ VR WLHH XQLYHUAMEHY RSSRUMQMAY [RU
IXUMHUVXG. WILRXJIK 7$) (- DQG WH SXUXIVRI UHZ DUEIQI YRFDWRQDOFDUHHY 7KLY UHP DUNDE®!
DFFRP SOKP HQALH BPW QRWRQD WHUKDUG Z RIN EXWDER WHUUHDGIOHW VR HP ELDRH WH
GLYHUWH RSSRUMQMHV WDWIH DKHDG

Q VAXGHQW XQGHURRN D SIRIDP RI ( QIOK $GYDQFHG ( QIOK 6VBQGDLG 0 DIKHP DAEV
6WQGDLG  RUO DWHP DWFV6VBQGDUG  ( DUM DQG ( QYILRQP HQWOBAHQAH * HP DQ
&ROWOXHY/ -DSDQHVH &ROWOXHLY 6SDMK &RQWOXHY :  HE DQG 6RIVE DUH $ SSTFDMRQ

9 RFDWRQDO( GXFDWRQDOY LDIQIQI &RXUHV 6SRUNV LHVWG! 5 HRUHDWRQ 6WWGIHY DQG
3KIRVRSK\ 2 | WHVH WH ( QIQK ( DUM DQG ( QVLRQP HQBOBAHQAH 0 DWHP DMEV * HP DQ
&ROWOXHY/ -DSDQHVH &RQWOXHLY 6SDMK &RQWOXHWY DQG' HWLIQ DQG 7HAKQR®I\ &RXUMHV
LHTXLLH DQ H \MUQDCH, DP LQDARQ

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



Q WH IR@Z 1QJ FRXUMH LHVXWV Z HH JDIOHG

VXGHQW
&RXUH 1 DP H ° GGHG 5HVXQOVLQ + 6& ([ DP
Rl VXGHQW UHFHLYHG %DQG
(QOKOWEE Rl WMXGHQW UHFHYHG %DQG
( Q@K $GYDORH Rl WXGHQW UHFHLYHG 9%DQG
DWHP DWFRV
gVDQGDLG Rl WXGHQW UHFHLYHG 9DQG
Rl WXGHQW UHFHLYHG %DQG
g\zggﬁ Rl WXGHQW UHFHLYHG %DQG
Rl WMXGHQW UHFHLYHG %DQG
oA As EEYaee MAAYUN ™M™ | A
4™ GAESEA(] EEYaee MAaYUN ™™ | A
EEYage MAaYUN ™™ | A
et EEYag. MBayuv ™™ | A.
~ R 3 :
Batusalaile EEVae RV U 76T Ao
7, O, Amymv s TR TN THAT
ER5AG T EEVa. MBayun ™™ | A.
$™A, A EAsAe™Y EEYaee MAAYUN ™M™ | A
20, Ao EAzAé ™Y ELYagee TMRAY N ™M™ Ae

* IYHQ WH WP D@RXP EHURI VWXGHQW WIMXADCHRP SDUMVRQV EHVE HHQ VFKRRAY DLH QRW
QHAHWDUO YDAG 6WGHQW DAR FRP SGMG WH IR@RZ 1QJ VXEMFW WDWGIG QRVWKDYH H WALRDO

H DP V

o 9RFDWRQDY GXFDMWRQDOYWDIQIQ) &RXUHV
e B6SRUVLHVW®I 5HRUHDWRQ 6\WMGIHV DQG
¢ 3KIRRSK\

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ

$QQXDO 5HSRUW



$7$5 SHUXQV

BVGHQW DW RUHQ 1 RYDDY 6 FKRROGIG QRWKQGHWENH VR DFKIHYHDQ $7$5  6VGHQW DW RUHQ
1 RYDDY 6FKRRCFRP SGM WH + 68 DQG XQGHWENH D\ HDURQJ 0 DVRU: RWINIQ D IIHG Rl WHU
FKRRVQJ WDQILQJ 1LRP FUHDWYH DUV VR VAHQWILE LOTXIY : KLBI RXUMMGHQW GR QRWSXUW/XH
DQ$7$5 WH JUDGXDW Z WK DUFK SIRMPAEDVHG H SHUHQPH DQG FROWOXH LOWR | XUKHU
HGXFDWRQ WURXJK D YDUHW Rl SDMZ D\ V IQFXGIQI XQLYHUAW 7$) ( SUYDWM FR®UHY DQG

YRFDWRQDOADIQIQ]

3RWBFKRRO HWIQDVIRQV
0 WHHZHHIRXUMHQ  WXGHQWIQ &DW

/ RUHQ 1 RYDQV * LDGXDVIAV 7HUADU 3@FHP HQW
*  WGHQWZ HHRIIHHG D SOFHIQ8 QYHWMW Rl : HVMUD 6\ GQH\
e WMGHQWZ HHRIIHHG D SOFH LQ 9RFDMRQDOIY$) ( FRXUAHV

&ODVYV

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



( QYLURQP HOWDO, QUADWYHV

3MWSXVDQG/ DQGFDWH 3LRILDP

/ HG E\ RXUSAHQPHWDRKHU ' U. DUHQ + RVNQV / RUHQ 1 RYDDY 6FKRRZ RUNV FREDERIDWYHO

Z W WH &DWEL+ L@ ( QYILRQP HQWM. HVZ RIN &+ (1 DQGWH 8 QYHUMW RI © HWMLQ 6\ GQH\

8: 6 3MWSXV/DQGFDH3WRIWDP &+ (1 WHBUMG WLV SIRMPWR DWMAIQ SDWSXV
FROUHUDMRQ HIRUWV DIWUIIQGIQ) SDWSXV' 1 $ 1Q &DWIBLDQG / W &DWBLEUHHN &DVIKP HOW
Z KIFK LQFOXGHV' RRUDGRUHHN DQG WH VWHDP UMQJ ILRP WH VAKRRCBLRSHUIV ' XH\R RI WHU
VHBPAYH GIHWDQG QHHG | RUFBDQ Z DMU S@WSXV KDYH EHFRP HD @1QJ P HDVXUH | RUWH
KHDOM Rl WH HOYLLRQP HOADQG WHUHE\ WH KHDOK Rl WH FRP P XQIW

6FKRRQ DQGFDIH$Z DG : HVDQG Rl VIKH <HDU
BHQURUMMGHQW I LRP / RUHQ 1 RYDQY 6FKRRCZ RQWH + DZ NHVEXW 1 HSHDQ/ DQGFDUH 6FKRRO

: HMDQGV &KD@IQIH$Z DUG IRU TKH&OW  WYGHQW SUIHVHOWAG WHIUDPAYIMHY Z I

VXUHW DQG FRQILGHQPH VR D/ DQGFDUH JDIKHUQJ 1Q: HWMUD 6\ GOH\ | RUWHURQ JRIQJ 6FKRROY
3MWSXV &UHHN 3 LIRWIPARQ 3LRWMIFW

&ODVV VWXGHQWYV ZLWK WKH :HWODQG

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



0 DUNHAQJ &RP P XQLW ( QJDJIHP HQW

Q / RUHQ 1 RYDQY P DUNHWQU DQG FRP P XQIFDWRQV BIG E\ 3DWFD 3RMRQ |RFXVHG RQ
VWHQIWHQLQI WH VAKRROY YMEIDN VXSSRUAQ] HQUR® HQWI LRZ W DQG GHHSHQIQJ
FRQOHPRQ Z IW FXUHQWDP LGHV SLRVSHPWYH 1 DP LOHY DXP QLDQG WH Z IGHUFRP P XQW

$ NH IRFXVZ DVWH FROMOXHG JURZ W R / RUHQV GLI IMBOSUHVHORH WILRXJ K FROVMMQADQG
VWADWILE XVH Rl -QWEULDP ) DFHERRN DQG RIKHUFRP P XQIFDAWRQ FKDQOHY 5 HIX@UWRU W@
VKRZ FDVHG WMGHQWZ RIN VHDVRQDA HVRYDE VFKRRCHYHQW WH QDW(LDCEHDXW RI WH J UIRXQGV
DQG WH XQITXH TXDOAHV Rl 6\WMQHUHGXFDMRQ KHSLQJ VR EXLE HQIDIHP HOWDQG DZ DUHQHW

( QIR® HQWP DINHWQI FRQAQXHG VR EH VXSSRUMG WULRXJK WH SLRP RARQRI ' IVFRYHUY 7RXW/
DQG-QRWP DARQ' DV DQG RIKHURSSRUMQMAV | RUIDP L@HVVR H SHUHQRH WH VAKRRO 7KHWH
ZHHFRP SGP HOMG E\ DQ XSGDWG ( DUD &KITKRRG KDQGERRN |®HWY DQG HQLR® HQW

P DWMUD® VR HQVXUH FBDUDQG Z HBRP 1QJ FRP P XQIEDVMRQ

/ RUHQVFRP P XQIW HQIDIHP HOWH SDQGHG WILRXJK D ELRDG DQG YIELDQWRI T HUQJ Rl HYHQW
Z RUNVKRSV DQG SXEQF SLRIWDP V' 7KHVH IQFXGHG FUHDWYH DQG SUDPWFDCY. RUNVKRSV VXFK DV
: D@RU GROP DNQJ FDQG®I P DNQJ EXVKRUDIWDQG SKIBRVRSK\ VAWIRQV FRP P XQIW P XMIE
HYHQW WH + LJK 6FKRRAD XMFDO6SUQJ ) DIU DQG HQG RI \ HDUH KIEIMRQV DQG VKRZ FDVHV
7KHVH HYHQW RI HIHG YDOXDE®! Z D\ VIRUIDP LOHV DOXP QL 1UHQGVRI / RUHQ DQG WH ELRDGHU
FRP P XQW VR H SHUHQPHWH Z DP W FUHDWYIW DQG GHSWK Rl WH VFKRROS$ VSHADCKLI KQI KW
Z DVWH WH IQARGXPARQ RI P DUNHW DW RUHQ 1 RYDDY Z IV WH 7Z IQIKVWD DUINHWKHTS VE IFH 1O
EUQIIQJ IDP ICHV P DNHW DQG WH EURDGHUFRP P XQIW VRIHWHURQ WH VFKRRQJ LRXQGV

$FLRW D@P DINHWQU DRAYIW WH HP SKDVY UHP DIQHG RQ DXWHQWE VVRU WA FBDU

FRP P XQIFDWRQ DQG JHOXIOQH FRP P XQW FRQOHPARQ LOIWQJ P RUIH SHRS®I VR H SHUHOQRH WH
ZDWP W AHDWYW DQG VSILMRI / RUHQ 1 RYDQY

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



3 URI HWIRQDO' HYHIRSP HQW

1 RYDQV &R@IH

1 RYDDY &R H FROAQXHG R SURYIGH DQ RQIRIQI WDFKHUGDUQIQ) SIRIWDP 1Q 6\MQHU

( GXFDVARQ VR VXSSRUANKH WDRKHLYY &RXUHV DUH GHVLI QHG VR HOKDOFHWH GD\ \R GD\ Z RWN

Z IWIQ WH VAKRROGHHSHQIQJ WH WIDRKHUV EDANJ LIRXQG NQRZ BIGIH Rl WH 6\MLQHUSHGDI RJ\
DQG WH GHYHBRSLQ LQGIYIGXDO( XU WP \ FOMHY 6SHHK &DMWHV DQG WDFKHUZ RUNVKRSY DQG
LOGXPARQV DUH DOR FRYHIHG E\ WH XP ELHIDRI 1 RYDDY &RGUH

7KH\ HDUV IRFXV | RU3 LRI HWRQDO HDUQIQI FROWOQXHG Z WK WH WHP HRI &KITKRRG
' HYHBRSP HOWDQG W5 H BPARQ LQ WH &XUWIEXO(P  $ 3KHQRP HQR®J LFDCB SSURDFK \R
7HDRKIQ) GXUQJ WH 3UP DU 6FKRRO<HDYY 7HDRKIQU 6AHQAH 1Q 6\WMQHUBFKRRY $ * RHWHDQ
3KHQRP HQR®JLFDO + ROME $SSURDK ' HHSHQIQI RXUXQGHUAMIQGIQ] Rl FKIES GHYHBRSP HQWR
HQKDQFH RXU/ HDUQIQI 6XSSRUABLRILDP V$WIMH FRP P HOFHP HQWRI HDFK WP 1 RYDDY
&R@UH DOR FRQGXPAMG 7HDFKHU/ HDUQIQJ ( YHQW WDWD@W | DMAQG 7KHVH IQFOXGHG

6RQJIVZ UWWHQ DW RUHQ 1 RYDQV 6FKRRO

$VSDUARI WH 7HDRKHU/ HDLDIQJ 3URIHWIRQDO  HYHBSP HOWZ HIRFXVHG RQ0 XVIE SDUAEX@UD
Z RINQJ RQ UHYLYIQJ VRP HRI WH EHDXWXORQIV Z UWHQ DW RUHQ 1 RYDDY RYHUWH SDVW

\ HDW/ ) RWPP HU/ RUHQ 1 RYDIQY 6FKRROMDRKHU VRQIZ UMWUDQG WRY \WIABIU&HID / LONDWAU
SDUAALSDWG DV D I XHASUHVHQWU VKDUQJ RYHUD GR] HQ RWIQDORQIVDQG KRZ WH. DURVH
RXVRI WH FRQOM VRl WH BMRQV 7KH P XMEDOKHP H Z DV FRQGXPWMG R HQKDQRH WH 6FKRRO/

H SDQGHG P XVE SLRIWDP 1Q Z KIFK Z L@vHH \W]IQI BMRQV DQG HOWHP E®

/RULHQ 1RYDOLYV VWDII FROODERUDWLQJ RQ VRQJV GXULQJ

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



7HDFKHU/ HDUQLQJ  7HLP

0 $7+(0 $ VKLRXIK 3+$1 7$6-$

) RERZ LQJ W | TXHUHV DERXVWKH XVH RI HBIPARQIE FDBXOVRYY DQG DWZ KDWIJ H Z RX@ MEH
DSSURSUDWM VR LOWRGXFHWHP VR \WXGHQW |RUP HU/ RUHQ 0 DKV DQG 6AHQRH WIDRKHUB\XDUN
5XVKVRQ Z DV DWNHG VR BDG RXU7HDRKHU/ HDUQIQJ * D\ KHEG RQWH IIUAMD RQGD\ RI WP 7KH
ZRINVKRS HQMBIGO $7+ (0 $ WIRXIK 3+$1 7$6-$ 6\WDUABIG XVWURXIK WHWRU Rl KXP DQ

FDSDAW | RUFDBXOWRQ DQG WH GHYHRSP HOWRI WHFKQIFDADIGY  WH WILLAMHQ NQRWRSH ®J
VREGV MIGH KGNV FRP SXWW

7HDFKHU/ HDUWQLQJ  7HWP

(P HWHQR 3HGDIRI\ 9HUQG5XI

7HP WP FRP P HQFHG Z I WH LQVSIUQJ DQG VREHUQI Z HHN ®QJ (P HIHQR DQG 7WDXP D
3HGDIRJ\ FRXUH BIG E\ WH IRXQGHURI WH 3DU LYDGRHQAKP . DUMUXKH * HP DQ\ %HUDG
5XI %HUG IDXIKWE R P RGXGVRI KLV VE HYH P RGX®IFRXUH 0 RGX®! 3\t FKRWDXP DP R®J\
DQGO RGX®! 0 HQWOH\ JIHQH : DWILFRBXU3DIQWQ) DQG H SBRUQI YRIBQEDCRRQMQAN D

* RHWHDQ $ SSLRDFK $ VI HOH BMRQ FRXUH FRQGXPAMG RYHUWUHH WP V $Q H KIEIMRQ WH
SDIQWQIVZ DV SXWRQ GVS@\ GXUQJ 6KRZ FDVH' Di DQG |RUWH ( XU WP \ ( QUHP EG®H

SHURWP DQFHRI * RHWHV0 HBP RUBKRVHVRI WH 3@QW

&RBRXU3 DLOVII &RXUH

' U. RQUG. RUIREDF] SDUARSDWMG DQG VXAFHWIX@ FRP SGMIG D I XUKHUXQIVRI WH &RERXU

3DIQMI &RXUHLQO DXL + DZ DILZ W A1V 6X@YDQ GXUQ] WH ILQDOE RZ HH\WRI 7HP 0 DUK
$SUO

+ LJK 6FKRRCG-OWOWLYHV 1 HZ FDW®1: D@RU 6FKRRO

7KUHH/ RUHQ MBI P HP EHLY DAMQGHG WH + LJK 6FKRRAQWQMYHV 1Q -DQXDU VXSSRUAQ
RQIRIQJ SURIHWIRQDOGHYHRSP HOADQG FRIDERIDARQ

VDEH@ : LGV + LIK 6FKRRO7$67 HVLIQ $ QG 7HFK IDFKHUDWIQGHG

o $67$6 &RQUHHQHDW QR] * LDP P DUGFKRRO

o UHUL 6WHHW GXFDARQO RGHO

o 17( &RQIHUHQPH DWKH 6\ GOH\ 0 DVRQIF &HQWH

o $XWWDIDQ &DWRIF 8 QYHMW V' HWIQ -QQRYDMRQ  7THKQR®J\ 6HP LQDUDQG
0 DAMFOW 7« 6

2 VIKHUSLRI HWMIRQDOGHYHRSP HOWDWWQGHG E\ / RUHQ 1 RYDQV WD | LOFOXGHG
o 7KHDSHXWE 6\RU 7HTR] Z IMK 6XWDQ 3HURZ

&XUDWYH ( GXFDARQ | RU( DUD &KITGKRRG Z W 5RE\ Q9%4RZ Q

6WIQHU( DUD &KITGKRRG Z IW 6\ GQH 5XGRO6WIQHUER@UH 7KLY IV VMIQ SLRIUHW

8 QGHUAMDQGIQI ' HHSHU' HYH®SP HQWAL HHGV ' USGDP %DQQIQI 0 ' $ VI R \ HDUFRXUH
2 AREHU VR0 DUFK &RQGXPMG E\ WH 3HGDIRIIFDGSHAMRQ $XVIADID

3UP DU &UHDWYH -QWQVMYH 6\ GOH\ 5 XGRD 6\WQHUERMUH

$QAHOWS WZ RUNV 0 LURUQI WH' HYHERSP HQBBLIRAHWHV 1Q <RXQJ &KIGIHQV' DZ IQIV
YD $UHD &HQWUIRU: DGRU 7HDFKHU7WDIQIQ)

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



616: &RXUMHVEVDI| P HP EHU/ SDUAFLSDWAG LQ VIKH IRARZ 1QJ 3" FRXUMV

e 30QQQI DQG3WRIWP P I1Q) ZIW WHQHZ +6< .  6\@EXV 0 D

o +6& (QOK 7H WDXWRUHG E\ $ERWIIQDIDQG RU7RUHY 6WDIMADIQGHU3HRS®N:  HELQDU
RQ

o 7KH&WIVRI : UMQ ( Q@K 6VBQGDUG DQG $GYDQRHG |RU+ 6& 6HD SDFHG
/ HDUQIQU ( [ SHUHQFH RQ

BVIALOHU( GXFDMIRQ * / $0  &RQI HUHQFH
2 11IIFHO0 DQDUHU  ( QUR® HQW 2 111FHU / DD 7H 1DQ DQG 0 DINHWQJ 0 DQDIHU 3DMAD 3RMRQ
DWHQGHG WH BWLQHU( GXFDARQ* / $0  * RYHLODQAH / HDGHUKIS $GP IQMADMRQ
0 DQDIHP HQW&RQI HIHQAH D2 LDQD 6WQHUBFKRROYHMQIHQ 7KH FRQIHUHQPH SLRYIGHG
YDOXDE®! SLRIHMRQDOIGHYHBRSP HOWDQG QHVEZ RUINQJ RSSRUMQIMHY Z I BDGHY ILRP 6\MIQHU
VAKRR® DALRW $ XVIWDID

) LDM8 LG DQG &35
7KH DQQXDC&:35 DQG WLDQOXDO) LUMSBLG WDIQIQI Z DVFRQGXPMGRQ-X®  ( QUXUQI M
UHP DIQHG XS VIR GDWA Z MK, HAWHQUWDCKHD®K, DQG VDI HW LHTXILHP HQW

SURIHVVLRQDO '"HYHORSPHQW FRORXU SDLQLWLQJ FRXUVH OHG E\ +HDG RI

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



*RDO/ 3UIRUMRV

o 21IHIEGDW  6WMGHQOWWH 3DWZ D\ \R +68& RSWRQ DARZ 1QJ WHP VR GH HUMMQJ |RUWH
H DP VXQWIDIWUWH KDYH I LQIVKHG &DW

e P SIRYHWXGHOAHQR® HOWKIRXIK RXWHDFK DQOG LQIRLP DARQ\BDY ' IVFRYHY 7RXWY/
DQG FROWQXDOXSGDWAV DQG SRWMQIV RQ-QWIJ LDP  DQG ) DFHERRN

e 7R IHRIQ\H DQG GHYH®S WH 6FKRROY KHDOK JLYIQJ FXUIEXOP DV DQ RYHWDURKIQ) Z HD
EHQI SIRIWDP Z KIFK Z RX@ HQFRP SDW DQG GHYH®RS / RUHQV LQ VAKRRO HDUIQJ 6XSSRUN
SIRYIMRQ VR DWMMARKIGLHQ Z IV BDLIQU FKDEBIQIHV 7KHVH LOFOXGH NODHWKIHE VAP XOXV
DQG HXU WP \ WHWDS\ [P P HURQ WDWIR | DUVRZ DUEV VXSSRUMN GHD\ HG FDSDAW |RU
QMDA DQG QXP HLDR

e 7RHRQILP WH P SRUBQFH H SHUHQWDOBDUDIQ Z W FDW WSV H FXUARQVDQG
RXWQIV VR VXSSRUANMH FXULIEXOP

o 7R VXSSRUMMDFKHUV SHURUP DQPH DQG SURIHWIRQDOGHYHRSP HOMWKURXIK WH 1 RYDDY
&R H DQG RWHUSLRYIGHY/

o 7R FRQAQXH Z I WH NRIQWDFX@V P HHWQIV VR HOFRXUDI H VFKRROXQIW DQG

XQGHOMIQGEQJ  LQGXPARQY DQG WDIQQJ
*  7RKRG MIQW&R®IH DQG %RDUG P HHWQIVVR Z RIN + LIK 6FKRROMURXIK VWD LF

SOQQQ VXFRHWRQ DQG P DWMUSOQQLQ) MXHV

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



6FKRRO, P SURYHP HOW 3MQQLQJ DQOG
" HYHIRSP HOW

1 HZ ) DFLOW D2 @ 1 RUKHUQ 5RDG

7KHDP DODP DARQ Rl WH FXUHOASLRSHWW ZIW RG D2 @ 1 RUKHUQ 5RDG KDVEHHQ

FRP SOMWIG 7KH 2 FFXSDQR &HUNIIFDWM 2 & SURFHW KDV EHHQ DPRYDWAG * UHJ 3DUNHVZ DV
DVNHG VR Z RINRQ WH JDIQIQI WH 2 &  7KH FXUHQWD HQJI DIHG &HUNLHUKDY EHHQ Gl LEXOWR

Z RINZ IV DQG WH + L@ 6KLLH &RXQACKDV EHHQ FRQWIPMG VR J DIQ FOUW RQWH P DAWMU 7KH

+ L@ 6KLLHV KDV UHVSRQGHG Z IW WHUSRVWRQ WDVWKHUH VKRX@ EH QR UHDVRQ | RUWH J LDQWQJ
Rl DQ2 FFXSDQR &HUMLEDW DQG Z DV UHT XHWMG VR DRADV WH &HUAIHU 7KLY Z DV DIUHHG XSRQ

. HEEHLQJ 7HDP

© HEBEHQI &RXQUHTRU-HW $ IENHQ FROWOXHG KHUVXSSRUAYH DQG P XFK DSSUHADWMG Z RINDV
WH: HD/HQI &RXQHERU : WK KHUFD® DQG VHD DWXUHG P DQQHU ERWQRI ®QJ H SHUHQAH
“HW ELRXJ KVWKQGHUAQGIQI DQG SHURQDAHDWXDQRH VR RXUMMGHQW DQG Wl 6KH Z DV
NRIQHG E\ %4XPH 7KXWRRG 6DYLYDEX ' HYH®RSP HQWO HDUQIQJ DQG/ VD' HYIQH 6HQIRU
&RQUXOBQWVDV SDUARI WH: HEHQI WDP 7KLY SRUMRQ Z DVDIGHG E\ WH UHFHSWRQRI D

&KDSOIQR * LIDQWYID $-61 6:

* DUGHQLQJ &XULFXOXP

$VD%RG QDP LE JDUGHQHU SREHUV

* UHDWR@GHU WH 6FKRRO/* LRXQGV

0 DQDIHU FROMOXHG VR GHYHERS WH VKRRV
$IURXOXIDCBLRIWDP  YHIHWRE® JDUGHQQ]
EHH NHHSIQJ SRXOM SWRGXPARQ RUKDUG
KRUAEX@XUH DQG SLIRGXPAGHYHBRSP HQW
EDNQI QDVKUDCSKDUP DFHXWEDOSURGXFW
KHLE DQG YHIHWREGIVDBN 7KLY DOR MNHG
1O Z W IRRG WIFKQR®J\  OXWIMRQ DQG
FDQMHQ SLRYIMRQ $@WKH KLIK VFKRRO
WXGHOW VSHQG DABDW P LOXWAV D Z HHN
FXOYDWQ) WH NVRKHQ P DUNAWI DLGHQ

© RUINQU Z W FKIGLHQ T LRP . LQGHI DUMQ
WE&OW  5RE WKDUHG KLY W@ DQG &RYH
Rl JURZ LQJ R LOVSILH WH WXGHQW Z WK D
YHQHIDWM DSSUHADARQ | RUIDUGHQQI $ 11QH
H DP S®1 Z DVKL VXSSRUARI 3HQHBSH
&RQOQVO0 DRU: RUN SLRMIPWZ KIFK LQYROHG
WH FXOWDWRQ Rl &DBIQGXD | BZ HY/
&DBOGXD RIAQDDY P DWRGY WDW

Z HH XVHG R SLRGXAH WQ FDUH SLRGXFV
7TKH$JUFXGXH3WRIWDP IVQRZ EHHQ &ODVV VWXGHQW LQ WKH VFKRRO DJU|
GHHS® HP EHGGHG LQ WH 6FKRRO/ GDLOIQU
SWRIWDP

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



BFKRROD XVIF 3LRIWDP &RRUGLODVIRQ

7KHZ RINRI WHO XME3WRIWDP * LRXS IRWP HG1Q VR UHQHZ  UH HOYIMRQ DQG FR RUGIQDWM
WH 6FKRRO/0 XVE SLRIWDP ERUH VZ HHWUXIWQ 8 QGHUWH WHBMW GILHAMRQ Rl %DUEDD
© HEE IRXUHQVHP E®!I JURXSV Z HH HABEQAKHG DQG WDSIG SHURWP DQFH [P SUIRYHP HQW
IR@RZ HG 7Z R QHZ FH@RV KDYH EHHQ SXURKDVHG Z IW WH VXSSRUARI 1XQG WDIMQI LHFHSW $
FH@R \MVRU 2 RQDIK 6KHULDLG KDV EHHQ DSSRIQWMG VR VXSSRUANKH 6WQIV SLRILDP

0 XMIF&DP S/ LW®1 <DUD 6VLQHUBFKRRO 0 HERXUQH

' XUQI WH I IUAMZ HHNRI WP DP If HGDIHJWRXS &D@W Rl VE HOW QIOH WXGHQW DQG
ILYH WBI1 P HP EHUY WDYHDIG VR WH / W <DULD 6\MQHUGFKRROM SDUAALSDW LQ WHUO XME
3WRIDP  Z KIFK LV WH HGXFDWRQDADQG FXOMUDA RFXV Rl WH WHUVAKRROY4HQJI Z DLP ®

Z HBRP HG DQG DFFRP P RGDMG RXUWXGHOW HQIDIHG Z W J UHDAHQWXMDVP 3@\ 1QU
UHKHDUAQJI DQG SHURLP 1QJ XS VR M[ KRXWHYHY GD\ WH SURILFHQR DQG WN@RI RXUXGHQW
IP SLIRYHG P DINHGO 7KLY H SHUHQRH KDV FUHDWG D VRXQG SOMRWP ILRP Z KIFK VR GHYH®S D
GLYHUH P XMFDOHSHURILH VR VKDUH Z I, RIKHUVAKRR® DQG WH Z IGHUFRP P XQW $ ELJ

DANQRZ BIGIHP HQARI DSSUHADAWRQ VR %DLE 0 DUFXV 0 HO( P HVH DQG $P DQGD

3UP DU 6FKRROD XWF 3HURWP DQFH
YRERZ IQI WH:  LQWU) HVRYDODPARYIMHY RQWH 11IQDOGD\ RI WAP  WH 3UP DU 6FKRRCP XVIF
SWRIWDP SHURWP HG IRUWH SDUHOW VKRZ FDVQJ WHULDSIG SURIUHW

/ HDUQLQJ BXSSRUN

7UVK 6KLUQIVRQ FROAOXHV VR BDG WH / HDLOIQJ 6XSSRUMMDP 1Q LGHQW LQJ DQG | DAQAMQJ

WXGHOABDLQIQ) QHHGV Z I LHHHOPH VR WH 1 &&'  -Q FRQUXOMRQ Z WK MBI \VKH LV
GHYHRSLQI BDUIQI VXSSRUASLRILDP VI RUWRVH WXGHQW 1Q QHHG

'"UXPPLQJ ZRUNVKRS IRU /RULHQ 1RYDOLVY VWXGHQWY DW /LW

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



0 DWHU3 @QQLQJ
' DYIG -DFREVRQ R %0 WIU-DFREVRQ $ UFKIWIPW KDV FRP SGMWG WH GLDIWQU WH 0 DAMU3DQ $

) LLH3@QQHU DVRZ Q SOQQHU : DWAP DIN3@QQIQU VR DWHW G IMDMYH REWBFBN DQG D

4 XDQWN 6XUH RU Z KR Z RX@ HVAP DW BIVHY Rl FROWKPAWRQ FRW Z HH HQUIDIHG 7KLVZ RWN
Z DVFRP SGMG \VRJHWHUZ I UHFRP P HOGDWRQV IRURQ JRIQ) DPARQ 7KH 6FKRRCFDQ QRZ
S@Q DKHDG DQG D QHZ VHUHV R FRWMG FROWAXPARQ A HV

YXLABLQI DQG* LRXQGV5HSDLUY DQG 0 DIQWHQDQFH LOFOXGHG

. LQGHUI DUMQ
¢ ) BRV/\DQGHG

3UP DU 6FKRRO

e ' HA\WFGDQHG DQG RIBIG

o LQGRZVDQG JXWAY FBDQHG

o 2 GWRYHIOHVUP RYHG

o * DUGHQDQG SM DUHDVP XBKHG

o 1HZ VZIQU IQAD@G

o DMUILOMY | RUWH GUQN EXEEGLY LOARMIG
6DQGLQVDQG SIWVRSSHG XS

e &DW FOWWRRP WHSDLY QHZ Z IQGRZ V FKIGHQV GHWN LHI XUEIVKP HQW | RRUVDQGHG
o &DW ' HWUHXUELMKP HQWIBRRUVDQGHG
e &DW &DSHWFBDQHG LRRP SDIOMG

% HH| HZ D\
o $ WRIOBM/ WWHOUON DQG EHORK Z DVIQWB@IG WLIXSVRI YHIDQGDK SRV LOWBEIG DQG
FHP HOWG LQ SOFH EUHH HZ D\ 1HQPH Z DV FBDQHG DQG SDIQMG

0 XMF5RRP
e 1HZ FDLBHWDIG

/ HDUQLQJ 6XSSRUAS UHD
o 1HZ FDISHWDIG

+LJIK 6FKRRO
o 9HDQGDK H WQMRQ R WH 6HQRUBVWGIHV LRRP

5HS@PHG WH DOt QMW WDQVOXFHQALRRILQJ RQ 5 RVH &RWH DQG DRQJ WH/ RZ HU3UP DU
BFKRRO

© DIMUILOMYY | RUWH GUQN EXEEBLY LOWBMIG

2 QIRIQU JLRXQGV XSJUWDGH DQG P DIQMQDOFH RRI DQG JIXWHUGD FBDUQ)

+ LIK 6FKRROVXLAELQ]
o $@RRP VSDIOQMG

1 HZ %XV
7KH 6 FKRRCEXUAKDVHG WH BFDCRRP P XQW %XV 7RIRW  VHDWIU \R DGG VR RXUIGHW

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



EXOMUDO( YHOQW ) HAWYDOY

$XWXP Q + DUYHW\ HWIYDO

$ YIELDQWBUP DU 6FKRRCEXWWP Q + DUHW HVAYDCOZ DV FRQGXPWMG DWIMH FROFOMRQRI 7HLP

2 QHZ W RWRI WP 1O 1DFHV $@HQWR\ HG WH XXQFKHRQ | HDWZ KIFK LQFOXGHG %RG\ QDP LE
SWRGXFH ILIRP WH VFKRRQIDUGHQ 7KH + LIK 6FAKRRQZ HUH WHDWAG VR DQ HQ@ KWIQLQU DGGLHW E\
+DP MK 0 DAND\  EIRG\ QDP LF DQG VXWEIQDE®! DI UFXGUH FRQVX®QWZ KR VSRNH VR WH
AXGHQW DERXVIELRG\ QDP LE DI UEX®XUH DQG VXWWILQDE®! | DUP 1QU SUDPWAH + H RU DQMHG D
VMM WH GLLIHUHQPH | RRG VVWQ) - H| SHUHQAH DQG WHQ VRIHWHUZ I RXURZ Q 5 REHUV

* UHDWRGHU DWIMIMG WMXGHQW DG FRZ P DQXWIHIQ VR FRZ KRUQV Z KIFK GX® EXUHG RUGHUWR

FDSVWUH WH Z IQMUFRWP LEIQI] RI TRUFHV DQG WHQWR EH GXJ XS DIDIQIQ6SUQI 7KIVZ DV
IRGRZ HG E\ D VKDUHG VDXVDIH V] | ®f

7KH HDUM @/HV 1Q JUHDWA FBV Rl @ KW7RGD\
Z HUHHYH KRSH 1QQHU@ KWDQG WH SRZ H
Rl FRXUDJH QWL WHP RVAIP SRUBQW

I HMAWYDCRI WH \ HDU WY DQ HYHQWMDWNLOGBN
Z DIP W DQG @I KWIR EH WRUHG 1O RXUKHDUNV

BULPDU\ 6FKRRO VLQJLQJ DXWXPQ VRQJV

BULPDU\ 6FKRRO WHDFKHU %HVV /IDREBKWFAKRRO SODQWLQJ ELRG\QDPLF FR.
KRQH\ KDUYHUVWHG IURP /RULHQ EHH KLYHYV ZLWK +DPLVK ODFEND\

/RULHQ 1RYDOLV 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



: LOWAU) HVYDO

YHEHQ-XQH DQG  WH ( DUM LQWH BRXWHUD + HP VSKHUH P RP HOWBU® KRGV IW
Z IQMULQ EUHDW. 1Q DQWASDARQRI IW6SUQJ 6XP P HURXWEUHDW. VD WP HRI WKH
IHIRZ KIS Z KHUH Z H DANQRZ ®IGI H DQG FHBELDW WH UMD Rl WH 6XQ Z IW IW @ KWDQG @H

| RUDDHMHONEHQIV Z IMRXWOQ QDWIH DQG Z WIQ 7KLY IV WH RFFDMRQ MOQFH WP H
IP P HP RUDCY KHQ FXOYUHV WILRXI KRXWIKH Z RUG FOP HVRIHWHUWR Z IMPHW DQG VKDUH 1Q WH

SDWQJ Rl WH RG\ HDULQR WH QHZ

-QDEUDN Z IW WDGIMRQ WH ) HVAYDCZ DV KH@ RQ WH VAKRRQILRXQGV 7R FR RUGIQDM DVE R
GD RHQUKWHYHONRU  VWXGHQW LY QR P HDQ IHDW7KH* LRXQGV7HDP Z RINHG
HOWOXMDVWED@® VR SUHSDUH WH SDW | RUWH @QMUD Z DOl @KWQJ WHZ D\ DWMQGIQ) VR WH

I LLH SIWEXV GUYIQJ DQG D@WH RXVERRUDUDQIHP HQW WDWHQUXUHG WH VP RRW LXQQIQJ R
WH HYHQW-Q WKH / RUHQ WDGIMRQ D@BIWKHG LQ VR HQVXUH WH VXFFHW R WH HYHQW:  RUNLQJ
Z W WHWHP H 7KH 2 @ 7UHH DOG WH <RXQU 7UHH* UHHQ WH SHURUP DQFH LQ WH + DAY HOW
Rl VHDP GMO Z IW Z RQGHUXCP XVIFDOSRHWE DQG HXU WP \ SUHVHQEMRQV WDWZ HUH
HOWOXMDWED@® HAHYHG 7KH WDQVMRQV Z HH VP RRW DQG -DNH &DWDUV | ILH P DNIQJ

FHUHP RQ\ NHSVHYHU RQH HOMUWD®G : W &OW  GDGIQI WHZ D\ WH OQMUD Z DO DQG
VSLLDORXUOH Z DVP DIIFDADQG DW RVSKHUF 7KH @QWALRY GHVLIQV'Z HH DIDIQ XQITXH DQG
IP DILODWYH D WIEXWM VR WH FUHDWYIW RI WH WDFKHWYY 7KDQN\ RX VR $P DQGD DQG DOWKH
SDUHQWROQWHLY Z KR HQUXUHG D@Y. HUH Z HOIHG DQG WRXJKWX@® SURYIMRQHG 7KH
WRXJKWXCB@QQLQI DQG FDUH Z HH RAWVBQGIQ) DQG HQUXUHG D YHU KDSS\ DGYHQMUH IRU
FKIGUHQ

7KH/ RKEUHQ 3@\ JURXS DQG/ MBI . 1OG\ FHBELDWG :  LOMU) HAYDCARQ WH HYHQIQJ SURU
P DUINQJ WH VHDVRQ Z W Z DLP W DQG Z RQGHULQ WHURZ Q EHDXWX(Z D\

B3UHSDULQJ IRU WKH :LQWHU )HVWLYDO ODQWHUQ ZDON

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



6SUQJ ) DU

. IW WRXJKWKAR@Z XS ILRP WH SUHYIRXV) DIUE\ P DIQWAQIQ) WH%LGVRI ) HDKHUWHP H
DQG [P SGP HQAQJ [P SUIRYHP HQW DQG GHYHRSLQJ WARQI RU DQVDARQDOMKPMUH WL\ HDUV
6SUQJ ) DIUZ DV D UHVRXQGIQI VXFFHW ( YHQW Z HUH FDUH X@ GRFDWG WILRXI KRXVWH 6FKRRO
Z KIFK HQFRXUDIHG VSDWDORRP | RUADQG XQKXUIHG HQVR P HQARI WH P DQ. DPAYMEHV DQG WH
HQVR\ P HOARI WH KLIK TXD@N |RRG SLRYIMRQ &ROUGHHG P DINHAQ] Z DVDQ P SRUBQWDRRU
1O DMDPAR] WH SXETE VR WL RXUKIMRUFD® UHQRZ QHG HYHQW &RQVHTXHOWD WH I XQGV
WDIVHG Z HIH XQSUHPHGHQWD KLIK

* IRW"QRRP H
1 HVBLRIIW

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



6SUQJ ) HWIYDORI ( XU VIKP \

$WIMHHQGRI 7HP  Z W WH DWIMBQRH Rl SIDOMAMHDQ 2 QI RXUHXU WP MG VBQUD %DLZ LEN
VIQI BKDQGHG® SURGXFHG DQG GILHAMG D 6SUQJ ) HMAYDCRI ( XU WP \ 1Q Z KIFK DAFOWHVRI
WH 6FKRRO. SHURWP HG WHU\ HDUVZ RWIN W2 DV D P DJIFDCHGXFDMRQDCP RP HQW &DW
SHURWP HG WH RSHQIQJ DQG FBRMQJ SIHAHVIQWH SLRIWDP  DQG VXSSRUMG WH SUP DU
VAKRRCHYHQUE\ JUWQJ WH\ RXQIHUMMGHQW DQ LOVSILIQ] SHURWP DOQFH Rl UH LOHG JHMUH
I LEBIG Z I FRBXUDQG @ KW-Q WH IRTRZ 1QJ WP W(H + LTK 6FKRROFOWHY DOR VKDUHG WHU
ZRWINIQHXU WP \  Z KIFK UHTXILHG GHGFDWG | RFXV LQGIYIGXD® DQG WH VRADCDELDN R Z RN
KDUP RQIRXMO® DV FOW FRP SDQIRQVIQ JHRP HWIF DQG [ UHH I BZ 1QJ IRWP V %RW HYHQW JDYH
WH DXGHQPH Rl VWXGHQW DQG WDRKHW/ D P RYIQJ SIPMUH RI KXP DQ JURZ W DQG GHYHBSP HQW
WURXJIK WH SHGDIRILEDCHXU WP \ FROMQW7KDQN\ RX $VDQD

&0ODVV (XU\WKP\ BHUIRUPDQFH

6V GHQW GXFDVIRQ 6KRZ FDVH

7HDFKHWYY DQG Wl | SUAVHQWMG D
VKRZ FDVH H KIEMRQ Rl VWGHQW
ZRWRQ6DMED. ' HAHP EHU

7KH Z HOSUHVHOWG Z RINRI WH
AXGHQW Z DVFRP SGP HOWMG E\
D @QH SHURWP DQFHE\ HDFK

3UP DU 6FKRROFDW DQG 6FKRRO
0 XVIF ( QP EGV

.LQGHUJDUWHQ ZRUN RQ GLVSOD\ DW 6WHLQHU (GXFDWLRQ 6KRZFDVH

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



0 XVIFDOBHU RWP DQFH ) XQGUDIVHU ) HHAQ * LRRY\

2 Q$SUO DKLIK® VXAAHW XA XQGDIVHUZ DV KHG LQ WH 3HURUP DOFH + DR WDWVH IXQGVIRU
QHZ P XVIEDAQWXP HQW 7KH 6IP RQ DQG * DUXQNHOMEXW \VKRZ |HDWUHG D @/HO P HGBA R
6lP RQ * DUXQNHCFOWIEV SHURWP HG E\ WH EDQG 9IQWIH 91Q\ COLEH VR DQ HOWXVIDVME
DXGIHQRH 7KH EDQG LOFOXGHV/ RUHQ P XMIE WDFKHWY %DLE DQG . HYIQ: HEE / RUHQ WXGHQW
+ DQQDK $GDP V DQG IUHQGV / RUHQ P XVIE WXGHQW DOR SHURWP HG IQWH\KRZ 6SHADO
WDQNVVR $P DQGD 0 HO3DWIHD DQGWH* LIRXQGV7HDP | RUMHUHYHQWARRUGLODWRQ DQG
VXSSRUNQ P DNIQJ WH HYHQIQU D VXFRHW

+ LJK 6FKRRQ) XMFDO 2 QYHU

7KH DQQXDOF LIK 6FKRRCP XMIFDAY QRZ DNH |HDWUWH Rl WH FXUIEXO(P  LQYROIQ) DOWXGHQW
ILRP &DWHV 7KL\ HDUV SUIRGXPARQ 2 @HU Z DV DQ RXWAMBQGLQ) VXFRHW 7KDON\ RX \R
DQY KR VXSSRUMG WH 6KRZ EXWQ SDUAFX@U3LRGXAHU' LWHARUO DUFXV 3DWU
&KRUHRIUDSKHUGKDQH O HWDTH 0 XVE' WWHARY/0 DUIDUHWEKRX DQG %DLE : HEE : DUBLREH
&R RWGIODRY/$QIHD' DYIHVDQG 7WDFH YRQ 1 RUGKHP DQG/ LIKWQJ ' IWHARU2 VFDUYXLI HW
/ RUHQ DOXP QXV DQG KLVWDP * DEUHO$ DURQ DQG -DRNVRQ WIFKQIFDOUXSSRUM D $KHNDQ
DQG7IP ' H' HQDR 6HW SRSV DQG FDWUQJ Z HH FRRUGIQDWG E\ -IP &RUWJ 7KH P XVIFDCXZ DV
D Z RQGHUXOKRZ FDVH Rl WMGHQWEBBIQADQG WDP Z RIN

20LYHU 7KH OXVLFDO &DVW D

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



3UP DU 6FKRROYRRN 3 DUDGH

YRRN: HHN Z DVFHBOEWDWMG Z W DVSOWK Rl FRBXUDQG WHDWHDVFOWHY  DQG WHU
WDFKHY GUHWHG DV WHUI DYRXUW ERRN FKDLDRMLY 0 DQ\ DZ WK DI DQG Z [ DUG Z DV
VHHQ DV'Z HGDV AKDUDPMUY VXK DV 3LSSL/ RQUVRANQY &KITHHQ J DWHUHG DWD CELDY

DWHP E® \R SUHVHQWNMHUFKDUDRAMLY DOG WARUHY DERXWZ K\ WH ®RYHGWHP  / RUHQ
KRVMG 3 DAEN 6KLLYIQIVRQ WH LONVAMDWRURI FKLEUHQ V ERRNV VXK DV / B! 6SILDODQG 7KUHH
GDQAQJ IRIV Z KR HOWDQRHG WH WXGHOW Z IW KLY LBMADWQI SIRFHWHJ KRZ KH EHFDP H
DILRI VR XQGHUAMIQG KRZ IMP RYHG / DWULQ WH\ HDU WXGHQW ILRP FDW R KLIK VFKRRO
UHFHYHG D YMWIRP -DQH* RGZ 1Q WH DXWRURI FKLGUHQ V ERRNV IRUD@DIHY 6WWGHQW Z HH
KLIK® P RWDWG E\ KHURZ QZ UMWQJ P HWRG DQG WH HOMXVDWP VKH FRQYH HG DERXWARU
W@

%RRN :HHN FKDUDFWHL

" IZ DQ) HWAYDO ) HWIYDCRI / LJIKW

2 QFHDIDIQ WH' 1Z D) HRYDCY DV
R\ | X@ FHOEWDWG LQWH/ RZ HU3UP DU
6FKRROZ WK D VSHADA RFXV RQ RXU/ W@

. 1QG\ 3UHS DQG . LQGHIDUMQ FDWHV 7KH
| HVAYDCEURXIKWZ DUP W FREXU DQG KW
VR WH VAKRRODV FKI@HUHQ HQIDIHG 1Q

P XME ALDIWDQG VKDUHG P HDOY

© HZ HHKRQRXUHG \R Z HBRP H IDP LGHV
RI RXUMMGHQW DV VSHADQI XHW 7KHU
JHQHLRXY FRQMEXWRQVRI P XMIE P DGH
WH PHBEUDWRQ HVSHAD® P HDQIQI I XADQG
FX@EXWD@® UFK 7KH' 1Z DQ) HVRYDCRI HHG
D EHDXWXCRSSRUMQIW | RUFRQOHPARQ

GDWIQI DQG FRP P XQIW VSLUW

JORZHU PDQGDOD DQG KDQGPDGH F

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



6XP P HU) HMIYDCRI 3@\ V

)WRP . IQGHUDUMQWR &DW  SHURWP DQRHV I RUMMGHQW DQG SDUHQW VRRN SOFH
WLRXJKRXVIMH | RXUM WP SXWHQJ RQ GIVS@\ WH KLIK BIYHORI @IQJ WDFKIQJ DQG BDLOIQY

6FHQH IURP WKH &0ODVV SOD\

6FHQH IURP WKH &0DVV SOD\

6SHHFK DQG (XU VKP \ 3HU RWP DQFH <HDU&GHBEWDVRQ

7R P DUNWH FHOMQDU RI 5XGRO 6WWMQHWV ' WP D&RXUH / RUHQ 1 RYDDLY KRMG D

VSHADCHQG RI \ HDUSHURWP DQFH RI VSHHRK DQG HXU WP \ / HGE\ $QQIND $ QGHU/GRWHU WH
HYHQWHDWUHG VMGHQW I LRP WH 6SHHAK FOW DQG WH/ RUHQ 1 RYDDY ( XU WP \ ( QuHP EG
SHURLP 1QJ VR DQ DSSUHADWYH DXGIHQAH : H DUH JUDW XA RUS QQINDY FRQWOXHG BDGHUKLS

DQG DUNME H FHIIQRH Z KIFK KHS VXWEIQ / RUHQV UFK WDGIMRQV 1Q 6SHHAK DQG ( XU WP \

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



6\ GHOWS VWWHOGDQFH

2 XUWKGHQW ®RYH FRP LQJ VR VAKRROZ W DQRYHD®  DWMQGDQRH DM : KHQ MXHVGR
DUVHIRP WP HVR WP H WH VAKRROFRQGXFW P HHWQIV Z WK 1DP L@HV QHIRWDWV DQ DI LHHG
SOQ DQGFRP P XQEDWAVZ WK + RP H/ LDIVRQ $ XWRUWHY

&MW 3HUFHQVIDIH

BVKGHOWIRG\
7KHWXGHQWRI / RUHQ 1 RYDQY 6FKRRODQIHIQDIHILRP 3@ JIRXS\R&DW 0 DQ\ Rl WHP

QH 1QWH 6\ GOH + 1@ MAMPNEXVWMHWHDIHWVRP HIWRP | XUMHUDI IHG LOFXGQJ WH
+DZ NHMEXU WHIIRQ 8 SSHU1 RUM 6KRUH DQG &HOWDCERDWV

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



RUNSFH &RP SRVIWRQ

$V D 6WMQHUVKRRQZ H VWMYH VR KDYH D@RXUWDRKIQJ Wil | WDLOHG DV 6 WWOQHU 7 HDRKHWYY 7KLY
LV DFKIHYHG WIRXJK YDURXY WDRKHUMDIQIQJ FRXUHV VRP H FRQGXRAMG DARXUVHKRRO
RWHUY DWYHQXHV WURXJ KRXWS XMADID DQG RYHUHDV $ @MDRKHWYY DUH LHT XILHG VR DOR EH
DFRUHGWG RUSWIRYIMRQD@ DFRIHAWGE\ 1 ( 6$

6FKRROBVDI |
o 7HDFKIQU 6\H|

o ) X@WP HHTXLYDBIQWMDRKIQ) |
e 1 RQWDFKIQ Wi
o ) X@WP HHTXLYDBIQAQRQ WDFKIQ] Wi |

$FFRPSOL &RQGLW

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



6 FKRRO3 RAFHV DQG 3 URFHGXUHV

/ RUHQ 1 RYDQY 6 AKRRA RU5 XGRO 6 WWAOHU( GXFDMRQ LV DQ HGXFDWRQDGRRP P XQW WDWZ RNV
WR SLIRP RM WH Z KR®IEHQ) WHYRG WH6RXODQG WH 6SIUW

7R VXSSRUANH P DIQWQDQAH Rl WH @UH QXP EHURI SRIAHV UHTXILHG VR P HHWARP SQDQFH
WBQGDUEV WH 6FKRRAKDV FRQADPMG &RP SQ/SDFH DFRP SDQ\ GHGIEDWG VR P HHVIKHVH
QHHGV &RP SQ/SDFH KHSV NHHS RXUSRIFAHV XSGDWMG DARZ VAR | RQERH DFFHVWELON DQG
GHDYHW RQ@OH FRXUHV 1LQ WH FUMFDCDUHDV R &KL 3IRWMPARQ DQG : +6

/ LONVVR 3ROFLIHV
$ @6 FKRRCB RTAHV DQG 3 UIRFHGXUHY DUH SIRYIGHG 1Q WH 3 DUHQW/ + DQGERRN WH MR | LOQADQHW
DQG WH VHKRR(Z. HEMW

(QRE® HMBRIA

YKDYIRXUGXSSRUAB LRFHGXIH ' WVHASTDH

&RP SOIQW 3RIA DQG 3 WRAHGXIH

&KL 6D H 3RAA

/[ RUHQ 1 RYDQY 3UYDR 3RIA

SURAHGXIHV IRUP DODI Q) VAKRROIHDWAG FKI@ VDI HW [ORGHOW RUFRQFHLQV
VWP HOWRI &RP P WP HOWR &KL 6DIHW DQG : H@EHQJ

- KMBE®RZ HUSRIA

SHSRURE®! &ROGXPADOG 6\l 1 0 IMFRQGXPWB LRFHGXLHYV

3 DUIHOMDQG * XDUEDQ &RGH RI &RQGXPW

3DUIHMPQG * XDUEDQ &RP P XQIFMRQ DOG -QYROHP HOWB RIR
3 RUWYH %-KDYIRXU3 RTR

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW


https://loriennovalis.policyconnect.com.au/module/1903/page/README.md
https://www.lorien.nsw.edu.au/wp-content/uploads/2023/09/Procedures-for-handling-allegations-of-staff-misconduct-and-reportable-conduct_v01.pdf
https://loriennovalis.policyconnect.com.au/module/4040/page/README.md
https://loriennovalis.policyconnect.com.au/module/4041/page/README.md
https://loriennovalis.policyconnect.com.au/module/2266/page/README.md

EVKGHOW QLR® HQW

/ RUHQ 1 RYDLY 6FKRRCZ HBRP HV HQUIR® HQADSSTDMRQV I LRP  DOFKICUHQ UHI DUSBM/RI
HDJIRQ WDFH DELOV RUGVDEIDN / RUHQ 1 RYDDY LV D FR HGXFDWRQDOFKRRCSLRYIGIQI DQ
HGXFDWRQ GHYHBRSHG RYHUWH SDWIFHQWU VR IX@® DAFRP P RGDW WH GHYHBRSIQI QHHGVRI
FKITHUHQ DQG WXGHOW VENLQJ LOR FROMGHUIDWRQ WH ERG\ VRXCDQG \VSIUW+ HDG + HDUW

+ DQGV

—QVIDNHV
. .QGHUIDUMQ DQG <HDU  DUH WH LQUNH\ HDWY 6WWGHQW P D\ DOR EH DGP WHG LOR RWHU

\ HDW/ LI YDFDQHHV RA-XU

$ SSAFDVIRQV

$SSTFDMRQV I RUHQUR® HQWP D\ EHP DGHDADQ WP HE\ WH SDUHQAFDUHUY Rl AXGHQW

. LQGHIDUMQ ( QM $JH 6VXGHQW HQUR@QJ DWKRRA RUWH | LWANAP H Z LOEH I LYH\ HDW/RI DIH
RQRUEHRWH' HAHP EHU Rl WH\ HDUEH RWH . LQGHLI DUMQ HQWL

(QR® HOW2 | 1HW/
) DRRU/VBNHQ LOR FROMGHIDARQ 1Q GHWLP LQIQJ HAUR® HWDW RUHQ 1 RYDAY LOFOXGH | DP 1®
UHDMRQWKLS Z IV WH VAKRRO

e VE@Y R FXUHMRUH AMGHOW

e HWHURI WH SDUHQW DIWAQGHG WH VAKRRO

o WHIDP L® KRG DMIXGHV YDOXXHV DQG SURUMHV WDWDLH FRP SDAE®I Z IV WH 6FKRROY HIKRV

o \WH DELON Rl WH \WXGHQWR EHQH MILRP  WH HGXFDAWRQDCRI I HUQJ RI WH VAKRRO

o WHFRQMEXWRQ WDWKH WXGHQAP D\ P DNH R WH VFKRROLQFOGIQJ WH FR FXUIEX@U
DRV

o WHWYGHQW LHSRUNVILRP  SUHYIRXV VFKRR® RULHSRUN Z UMWHQ E\ KHD RUHGXFDWRQDO
SHADDMW

o WH VKRR FDSDAW \RR P HHVWKH VSHADOQHHGY RUDELDAHV Rl WH \AXGHQWDQG

o \WH HGXFDWRQDOQHHGV Rl WH H MAQJ \WXGHQW 1Q WH FOW

1 RQHRI WHDERYH E\ IWHOD LV D GHWMLP 1QIQJ | DARU ( QUR® HQAGHAMRQV VENHQ DUH WH
UHVSROVELDV Rl WH + HDG RUBFKRRCRUKLY KHUGHBUDW 7KH UHDVRQV I RUGHF@IQU R RITHU

HOLR® HQWZ LAQRWOHRHWDU®D EH JLYHQ

7KH 6FKRRQZ L@P HAWZ W SDUHQWFDUHUV  DQG WH WXGHQWEH RUH RITHUQ) D SOFH 7KH
QMXLHZ 1 ROH WMS 1Q WH DSSTFDWRQ SURAHW DQG GRHV QRWI XDUDQWH DQ RI 1 HUZ L@EH
P DGH 7KH 6FKRROKDV DEVROW GMVAUHWRQ [Q GHWLP 1QIQ) Z KHWHUVR RITHUD SOFH VR WH
IXGHQW

&ROMOXHG ( QLR® HQW
&ROWOXHG HQLR® HOWDWKH 6FKRRAY GHSHQGHOWKSRQ WH WXGHONEHQ) HQIDUHG 1Q

GDUIQ) DMQGIQ) FROMMMOD DQG WH WXGHADQG WH SDUHQAFDUHUV REVHUMQI FRGHVRI
FRQGXPWDQG RIHUH SHAVMRQV Rl WH 6FKRRCZ KIEK DUH DSSTDE®! [ LRP WP H\R WP H

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



&UHDMQJ D 3RVIMIYH GIDURLQJ ( QYLLROQP HQW 6FKRRO&RP P XQW &RUH 9 DXHV

5HVSRQUELDN

—DP UIHVSRQME®I IRUP \ RZ Q EHKDYIRXU
—DP P RWYDWG DQG SUHSDUHG | RUGDUIQJ]
-DBZ RWHWVWR GR WHUZ RN

—P DQDIHP \ WP HHIHAAYHOD
—SDUAHSDWM SRUWYHO 1Q VFKRRCDPRYIVHY

SHSHW

—“WHDVWRWHUY/ HT XD@ | DIL® DQG Z I VROADORH

—DP SROM DQG FROMGHIDM
—DP DJRRG\SRW

—DPWQ DVDIHP DQQHU

—FRQOMEXW R D KHDIM\ VFKRRCHQYLLRQP HQW
—DP FRQUGHUDW R RIKHUSHRS®IV SLRSHIV
—FDHIRUP \ VHD DQG RWHWY/

—UHSUHVHQWMH VAKRRCE IWK SUGH

5HUIHAH

—DP |®f [E®I DQG DGDSVEE®!

—IRFXVRQEHQJ SRVMYH
—GHYHRS W@ VR P DQDIH VWHW DQG FKDQIH
—DP  DWHUAYH EXWORDI J UHWAYH

—~DANQRZ BIGIHP \ HP RURQV

—~DWIRUKHS Z KHQ QHHGHG
—@RNRUSRVWYH VROWMRQV\R SUREGP

5SHDWRQKISV

~VIMYH \R EXI@ DQG P DIQUALQ KHDOK\ LHDMRQWKISV 1Q VFKRRO
—UHVSHPWKH RSIQIRQVRI RWKHLY/

—GRQWSXWBHRS®IGRZ Q

—DP DJRRG QAMQHU

—Z RINFRRSHIDWYHD Z I RHWY/

—FRP P XQIFDW WRXJKWX@

—HOFRXUWDIH DQG KHS RWHW/

—DP  KRQHVADQG WKWE RUM\

—EXIQ SRUMYH UIHDMRQWKISV Z W RXUFRP P XQIW

SURU

~VHWP \ VHD JRDY DQG Z RUN VR DRKIHYH WHP

“VHWKLIK WEBQGDUGV DQG Z RINVR WH EHVARI P\ DELOW
~VENH SUGHIQP \ ZRWN

~VIMYH R P DNH WH Z RIN—GR WKW XO

—DIP \REHHIIFEHQAIQP \ XVHRI WP H

—DIP IRUSUIHAMRQQWHZ RIN-GR
—DANQRZ BIGIH WDW-FRP H\R VIKRROR GDLD

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ

$QQXDO 5HSRUW



oYX LQJ

: KDWAQVEAXEDIQ"

UX@IQI VKRX@ QRWEH FRQIXVHG Z W RQH RI I LOAGHQWRI DJJUHWRQ QDVAQHW P X\WDO
FRQ CAMRUVRADOGLL| LEXOV WDWRAFXUILRP. WP HVR WP HIQWH @HRI HYHY FKIG -QAGHOWR
WLV WSH Z L@ HOHUD® EH GHDOWZ W E\ WH &@W 7HDRKHURU* XDUGIDQ DVWH DUVH

BVUDVIAI LHV VR SUHYHQWEX @ LQJ

BWDWI LHV VR GHDOZ W EX@LQJ Z LOEH DEGUHWHG VR MMGHQW WILRXJIK 3' +3( FOMHVDQG
JXDUEDQWP H DQG Z L@EH LHQI RUFHG DQG SURP RWMG LQ DAFDWHY 7KHVH VWDWATLHY Z L@

HP SRZ HUWH Z KR®I VAKRROFRP P XQIW R UHVSRQG DSSLRSUDMO R EX@LQJ DQG KDUDWP HQW
DQG LQ GRIQJ VR FRQWEXW VR WH J HOHIDCKHD®M DQG Z HEEHQJ RI DOAMGHQW

EWDWI LHV VR GHDOZ W EXQ@LQU

-QGHDOY Z WK WH EXQOLQI EHKDYIRXUMMGHQW Z L@EH HOFRXUDI HG LQ WH | LDAIQWEQRH \R
e -JORWHWH EHKDYIRXU

e 7DOIVR WH SHURQW GMIKHP NORZ WDWKH GR QRWINH WHUEHKDYIRXU

5 HSRUAQYJ
—+ WH EHKDYIRXUGRHV QRWAKDQU H DQG FRQWOXHY RUWH LOMDCEHKDYIRXULY RI D VHURXY QDW(UH

IMWVKRX@ EH UHSRUMG DV VRRQ DV SRWMEGI VR DP HP EHURI WH WDFKIQI Wil 6\l Z L@SDWRQ
WLV QI RUP DARQ VR WH &@W* XDUBIDQ WLV Z LQEH DGGUHWHG E\ WH + LIK 6FKRRODFXOV -+ D
SDUHQARUFDUHI LYHULY DZ DUH RI DQ LOAGHWRI EXA@LQJ EHKDYIRXU WH VKRX@ IQIRWP \WH

&OW* XDUEDQ

6 FKRRO-QVWHUYHOVIRQ
7KH UIHSRUMG RITHQWH Z IOEH WRWRXIKO LQYHWW DWAG DQG LI WHUH LV D FDVH VR DOQVZ HU

GHSHQGIQJ XSRQ WH WSH DQG VHURXVOHW Rl WH EX@LQ) EHKDYIRXU WH WXGHQW P D\ EH
RITHHG
o  3HHUP HGIDARQ FRXQUH@Y

+ WH RITHQVH LY UHSHDWIG WH WYX GHOWGLVSD) 1QJ WH EXEIQ) EHKDYIRXUP D. EH
¢ 3OPHGRQD/HYHO GMASOH

o 3OFHGIQRWP HRXW

e : IMWGUIZQIWRP FOW

$VIMLY SRIQWSDUHQW Rl VWXGHQW LQYROHG 1Q WH EX@IQJ [QAGHNZ L@EH FRQWAMG DQG
IQIRWP HG Rl WH LOAGHQW3DUHQW P D\ EH UHTXHVIMG VR DWHMQG DQ LOMUYEZ. DWIMH VFKRRO

$Q WXGHQWZ KR LHSRUN EXA@IQI DQG LV WHQ VXEMPWR WUHDWKDUDWP HOWRUDQ IRWP R
YIFWP VDMRQ P XVALHSRUALY VR WHUJIXDUGIDQ D WIDRKHU RUVXSSRUAMEA T IP P HGIDW®D 7KH
VAKRRCZ LOQRWRGLDM VXFK EHKDYIRXU 6WWGHQW Z KR GVS@\ DJ.JUAVMYH EHKDYIRXU LOFXGLQU
KRVAB! EHKDYIRXUGILHAMG VRZ DUEV VWXGHQW P HP EHW/RI Wil RURWHUSHURQV LOFOGIQJ
YHUEDCDEXVH DQG DEXVH WDQWP MWHG HBIPARQIED® P D\ EH VXVSHQGHG

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



&RP P XQLFDVIRQ DQG * UHYDQFH 3RIA

/ RUHQ 1 RYDDY 6FKRRAY FRP P WHG VR WH | DLUUHVROMRQ Rl JUHYDQRHV DQG FRP SOIQW 7KH
VFKRRODANQRZ BIGI HV WH W KWRI WIDRKHY/ SDUHQW DQG WXGHQW VR P DNHFRP SOIQW DQG \R
KDYH WHUFRP SOIQW KDQGBIG E\ WH VFKRRO 7KH VAKRROXQGHUARQGY WDWFRP SGIQDQW FDQ
SURYIGH XVH XQ HHGEDAN DERXVID SURGXPWRU VHUYIEH H SHUHQFH DQG Z LGHQGHDYRXUWR

UHVROH JHOXIQH FRP SOIQW 1Q D SRMYH DQG FROVAKPWYH P DQOHU

7KH6PKRROY SRIR |RUGHDIR] Z W FRP SOIQW DQG JUHYDQRHV LOFOXGHV SLRFAHWHV | RULDIMQJ
DQG LHVSRQGIQI VR P DWAY/ RI FROFHUD IGHQWIHG E\ SDUHQW WDFKHY DQG RUMMGHQW 7KHWH
SURFHWHV LOFRLSRUDWM SUGQAS®N Rl SURFHGXWDA DILOHW 7KH 6RKRROV* UHYDQPH 5 HVROMRQ

3RTA LVIQ DFFRUGDQFH Z WK $6 $XVIADIDQ 6VBQGDLG | RUERP SOIQW + DQGIY

8 QGGHUWH SRIA DOFRP SOIQW P XW\EH KDQG®IG DV IR@Z V

o &RQIGHMD®

o 7KRWIRXIKO

e P SDUND®

e )DWO DQG

e -QDWP HO P DQQHU

/RULHQ 1RYDOLY 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ $QQXDO 5HSRUW



6XP P DU\ ) LQDQFLDO, QI RUP DWRQ

'"HSUHFLDWLRQ
6WDWH

2WKHU ([SHQ

&RPPRQZI
OWK *ULC

)JHH —QF

(PSOR\HH %HQH

(P S® HH

) HHIQFRP H MOV
&RP P RQZ HDO 2 WHU
W UHRXULHQW H SHOGMXUH
JUDQW
6\VIIM ' HSUHADMRQ
UHRXULHQW
JUDQW

) LQDOFH

&R
7RVIDO

7RVIDO

BXUBOXV

/RULHQ 1RYDOLV 6FKRRO IRU 5XGROI 6WHLQHU (GXFDWLRQ

$QQXDO 5HSRUW






LQIR#ORULHQ QVZ HGX |
ZZZ ORULHQ QVZ HGX D
~QVWDJUDP )DFHERRN

206G 1RUWKHUQ 56G
32 %R[ SRXQG &RUQH
16: $XvwubDOLD
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	Acknowledgement
	We acknowledge the indigenous people of the Darug Nation who are the original custodians of this land and in respect to them, we take the custodianship of our school land with the highest regard. We acknowledge that once their children played and laughed on the grounds where our children now play and laugh, listened to stories, and learned the ways of the earth as now our children still do. We are grateful for the legacies embedded in the land.
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