


HORP HVR VIKH VKLLG HGIMRQ RI

EXUIFXO(P &ROOHFW

: H HUGHOLJKWHG WR EUGQYNV VRO WKIR XK EXUULFXOXPD&MRLRMHR W
LQHBGLEOH OHBHODWMLMIOWROWK WDNLQJ BWOWHKM\DFQDVY WKLV WHU

,QVLGH WKLV HGLWLRQ \RX ZLOO ILQG

e $Q HFLWLQJ XSGDWHZRIX BREY XQWLF 30DQV

JHDUQ ZKWHZHRWXFLQJ WRHFKKNRSSRUW RXU KR O DWW RFRDF® SIS (
YLWP®@HUIDPLOLHY SOD\ LQ VWK B®WDI HDFK FKLOG

e &XUULFXOXP\MRRYBH\ FODVV

6HH ZKDW SKSQONUMWLQJ LQ &// BDW&VEEXHMQFH 36+ 2RRGRRI
(GXFDWLRQ BQBLRMRKUFOHDU VQD MNEBMWFIRIKRG VW EHQ QY BXRLYWA
VFKRRO

e &DMHEHODWHG QHOUREWLRQ
7KLV WHUP LQFOXGHV L& WSLMLYO\H AR DG KENPGH/7 (0 ZR UN VKR K
OHDUQHUV LPDHISRW VXBIXQWLWLHY DQG EXLOGIGRWKMGHQFH LQ W

e 6SRWOLJKW R® WKHGXNEKORWD]H $ZDU
'LVFRHU ZKR/ KLV DFFHVVLEOHRMPPIRKMWLSY BXYU ROGHUHYVHDWULAH
LQGHSHQGHQFH DQG HVVHQWLDO OLIH VNLOOV

:H KRSH \RX HQ®RQJ WKLV LVVXH DV PXFK B\QMRRUHWWDQ O MMKWH [
DQG DFKPHQWYV ZLWKLQ LW 7KDQN \RX DV DOZD\V IRU \RXU S
FRPPLWPHQW WRWRIMRXBRHOG



OWRGXFLQJ RXUQHZ

[ KHWDSHXVIF 3 MQV

7KLV WHUPH 3B HDIWV H GHWORQ VIKFSR U YWHDADRAS FBHHQ IV 2H) RS SRUW WKH VT
HPRWLRQDO DQG ZHOOEHLQJ QHHGY RFPRROGHDDXQEY LIV DLOKD
GRFXPHQW FDIXKOGBUISHWWHF ZGMD@WUNR WKH VXFFHYYHRRIWLEKH @R UL V
FROODWRHEQ ZHQKY EADW

:KDW LV DDBAHHWLF 30DQ™"

$ 7KBBHXWLF 30DQ LV D AOGHGRFRRHQGV FHIQDWW EULQJV
WRJIJHWKHU\WKLQJ VWDII QHHG WR XWQ QHUGW DX D OHDUQHU
KR EHVW WR VXSS RRXW KR KMP WKKU V F, RIRHID G D \

SUWYLRXV SDSHUZRUN ZLWK RQH KROLVWLF SODQ WKDW IRFXVHYV

$ OHDWOQWIQU WKV D GH/ WY VWHEGBHFR UV XSSRUW

7KHLU VH@®RPPXQLFDWLRQ DQG HPRWLRQDO QHHGYV
6WWHJILHY WKDW KHOS WKHPHBBOWRIBHBEDQP DQG U
$SSRDFKHV WKDM KW SSBEULEXOWLHY DQG VXSSRUW SRVLWLYFH
EHKDYLRXU

+RZ VWDII FDQ RIIHU FRQVLVWHQW DWWXQHG DQG QXUWXULQ
DFRVV WKH VFKRRO W KPP OH ZNMWQRR EHS SUHFWLYH DW

KRPH

7KH SOD@XYGHG LQ RS HXWKHWD Q & LLR QRDF I DIUG
LV LQIRUPBIEQEH RI DVVHVVPHQWY REVHUYDWLRQV DQG PRVW
LPSRUWDERDXYHUVDWLRQV ZLWK IDPLOLHY DQG WKH FKLOG WKHTF

K\ DH ZH LROGWFLQJ ODEHXWLF 30DQV"

2XU DLP LV VLPSOHWAR BEDXYQHU FDQ
FXUULEXOXP EXLOKBVHPRWQRIQD®G IHH
XQGHUVWRRG DW VFXKBRD QVKPINBQQW KL
ZRUNLQJ ZLWK \RXH WKHOWGDPKDIQ IRUPLC
HSHFWDWLRQ@MWBHQGHWWBKLY VXSSRUW YV
$ SWGLFWDEOH R/@RH QW Y LU

e 7DXPD LQIR UPGIBW LIRDIDRQ Y H V

e 5SHGXFHG DQ[LHW\ DQG EDUULHUV WF
e &RQVLVWHROM BB EHWZHHQ KRPH DC
e 6VRQJHU OLQNV EHVBHEKMQFVKXSISRUW

FXUULEXOXP



QWRGXFLQJ RXUQHZ
7 KHUDSHXWE 3 MQV

: RUNLQJ LQ SDUWQHUVKLS ZLWK

$ M\ SDUWYRUH 7IK$IUXWLF 30DQ LV

LQFOXVLRBOQRVISDYRLFH 1RZRQM

FKLOG EHWWHU WRINY \IRIENMIDRIQ G

LQVLIJKMWMVDAHQWLDO LQ KHOSLQJ

e :KDW FRPIRUWY RU PRWLYDWHYV

e 6WDWHJILHY WKDW KHOS WKHP |
‘KDW WKH)G GLIILFNORWKROMRL.QJ
,PSRUWDQWREDENUQIRUPDWLRQ
KR WKMHH WKH ZRUOG

&O0DVV WHDFKHUV ZLOO ZRUN ZLW
RI WKH SODQ

KDW ZLOO WKIHWWIBRRDBDRLIONHV™"

%HIRUWKH HQG RI WKH VXPPHU W

EH LQ WRXMKQWR RSB RUWXQLWLF

e 6KRUW PHHWLQJV RU FKHFN L

e *DWKHULQJ YR/XU YLH

e 6KDUL@IWEODQV

e (QVXULQJ WHMNWWY XVHG DW \
DH DOLJQHG ZLWK ZKDW ZRUN

2XU JRDO LV D JHQXLQH SH UDWQIDWWKLE Q ZKWHWD MLGRIUW R/ X@HS IEU V
OHDUQHU H@QIVNWQ WKH VXBYLRBHW ZH SU

, I \RX KDYH DQ\ TXHVWLRQV SOHDW HO/MLSHD N MCRD KROU [(RKWEB)® R U N |
ZLWK \RX D& LIS/ VIRH GIUHR BOUWG LQVLIKW \RX ZLARFHEVULQJ WR \



oVDIl O HP EHU6GSRVI KW

P HHVWKH $ GP LQ 7HDP

/IDXD 6HQLRU 2IILFH BWRUQLVWU

/DX KHOBMNSNWKH VFKRRO UXQQHRQIVXRRRW KXK\HERIILFH LV ZHOF
RUDQLVHG DQG VXSSRUWLYH 6KH ZRUNV FORVHO\ ZLWK IDPLO|
GDLO\ FRPPXQLHFDWPRQ WDVNV DQG VXSSRUW DQLVDIV RAIHWFG DVQNF}
SHVHQFH DW WKH KHDUW RI RXU EXV\ VFKRRO

OLFKHOOH 3)6$ $SWWHQGDQFH 2IILFHU

OLFKHOOH VXSSRUWYV OHDU @HIOD\E DEIBWRALOLHYV E
EDUULHUV WR OHDGQQOWHK®EERIHOLYHUV VRFL
HPRWLRQDO DQG PHQWDO KHDOWK VXSSRUW ZRU
QHHGWEUKHOS WR HQJDJH IXOO\ LQRYFHKRRO OLIH C
DWWHQGDQFH

*HRILD /HDUQLQJ 6XSSRUWDWRBGBPLQLVWU
*HRILD RYWGHV YLOMDLO/ RWLRQDO VXSSRUW 6KH
PDQDJHV OHDFURWH UVB KH G X O HNY D OX@® U
HQVKXW LPSRUWDQW SDSHWEZR DN GVFRPBXOWD QW
6KH FRPPXQLADXODUO\ HQWKYSDWG RXWVLGH
DJHQFLHV DOZD\V PDLQWBOQRIQJ D KLJK OH
SBIHVVLRQDOLVP DQG FRQILGHQWLDOLW\

+DQQDK S5HFHSWLRQWW RXODWHUQLW\ /HDYH
+DQQDK LV WKH IULHQHKSHOW VDFIHVEZWR UY VWDII D¢
+LO BIAKRRO BKUIGBV DQ HIRIQEMKRYW HUVHUYLFH
SHUVRQSKRQH DQI®PELO ZKLOH DOVR VXSSRUWL
ZLWK D DIGEH R1 DG PMWLMHNVWID \ONRR N I& WZD U

ZHOFRPLQJ KHU EDFN RQFH KHU PDWHUQLW\ OH



+ DRGV RQ GiDUQJ 1O

7KH. OR@

' H DUKDYLQJ D ZRQGHUIX[FQWERV\KDP3 WHUP LQ
FODVV ILOOHGBRODLWHKKNDRE@ESHQHHQFHV DQG
ORWV RI VPHOBDVORRN DW HKIB\® ZWL (RW B F U

RXU VXEMHFWYV

&RPPXQLFDWLRQ /DQJXDF\H &//2XMHYWR U\
IRFXVSDVLHOQWH/RQGHUSDQWY ZKH®K WKH FKLOGU
DEVROXWHCH DIBOHDUQZ YRPMEX YBIUXHQFLQJ

WK HQWY LQ WRD @BRYDWR LPDJLQDWLYH
GLVFXVVLRQV DOO DERNWVGSDFRIUWE® D \
FKLEQWUHDWLQJ WEHFIODRGRXJK DOLHQV DQG XVLQJ
EORFNV WR FREWWWIEBWOOLDQW RSSRUWXQLWLHV IRU
FHDWLYLW\ DQG FRPPXQLFDWLRQ

,QODWKVZH IDZRUNLQHFRQQLVLQJ QXPEHUYV DQG

HSORULQJ WKH FRQFHIS\W\) ® IRRGHORRAY 7KH

FKLEQW HQMRI SAW LIFDRXWY D Q GERVBIG

DFWLYLWLHVY WR GHHSHQ WKHLU XQGHUVWDQGLQJ
* H BUOHDUQLQJ DERXW R/QWQYLLIOF VW |
6SDFH ZLWK D VSHFLDO IRFXV RQ WKH
2XU RUOGBKH FKIQOBWDVFLQD IVVREUE X W V
WRFMWY DQG\RPQEGH(EHWK BRLDYHEH. DU
LQYHVWLJDVHIQQN BRWHU LD O VR B B GW KN
7KH FKHO G NRQBQ [SHULPHQWYV WIRDW
FXULRVSHWLFWLQJ RXWFRPHV DQG REV

BSHELDO (YHQWYV +LJKOLJKWYV

$ ELJ KLJKOLJKW WKLV KDRU WG WPRRDV
. H KDG D YLVLWRU VKDULQJ D YMW® ID\QZ
HFLWLQJ RR\3&B2UDQ LQF O XGLVQW XBO R
HSHULHQFH VLWWHRO BEOLEH W WXFN

3 DUHQWS PAYLW 6XJ J HWIRQ b
© K\ QRWKDYHDJR DAP DNQJ \VDQG
KWBV ROHODMBSIRWPAWFRP P RRQ VDQG



$ @HOV KDYH @MQGHG 1O

+DP + LOFHDW

6LPLODUO\ WR 7KH .QROO OHD U HQW®IQD+ B R VALRMGED.D XD @IUW H L
KDQ®W OHDUQLQJ

2XU IRFXW WRBPPXQLFDWLRQ /DQJXDDF\D&/G VLMWH B 8 V8ORGHU S BIQ W
DH OHDUQZQYRPMEXBUXHQFLQJ WKHCYRRWLQJ 6SDFHHDKBIUEEN DG
SOD\GRXJK DHOLHQOL@J WKHGZAWR QY VZIQHE KIDRW H U V

L QODWKZH BIUXVLQJ D QXPEHU OEQH W.R)J REWD BRRIQ H[®GIRVL GJ SOD
YDOXH DQG FRPSDULQJ KHLH KWDIQ/R FRIOWK Q:J LQ PXOWLSOHYV

- H DHUFSORULYQHQOMW YV LQQRRUYRIYV D@2B KIRD QUHHURW L PXULRU O G4 U
EHJLQQLQJ WR OHDUQ DERXW WKH ILUVW PRRQ ODQGZI) BHDIXHD ZR
DERXW V®DWHFQG GHVLIQLQJ D@® RBMWEYJ RKUIFR YB @XDWHHR QFH
FRPSOHWHG

" H FRQWLQXH WR Y& YM&DULRDWH UL D OR SIHQGV IBHKUHH @V SE K D V
GLVFHRULQJ ZK\ D FKRFRODWH WHIWWSRRUNVDGO\ ZRXOGQ

,QB6+( )RRBFKZH BUWOHDUQZ QVURKHRS RXUVHOYH
KHDOWK\ DWW DRDQJ VHAALSHY XVLQJ KHDOWK\ |

' H FROQWLQXN)RRBRVVMQ FRSMRODOHLDQG VSHQG
WLPH ZLWK WKH VFKRRO GRJV

3 DUHQWS PAYLW 6XJ J HWIRQ b

5 HW@B CHQV/ RYH8 QGHUBDQW  ( QFRXWDI H\ RXU

KL VR LHMOMH WRY XVQJ VR VDAKRP H

7U VRJ HWHU

e BHTXHQAQI WH P DIQ HYHQW Z KDWKDSSHQHG
ILDAVZ KDWKDSSHQHG LQ WH P LGG®! Z KDW
KDSSHQHG DWKH HQG

e 0 DNQJ XS\RXURZ Q DIHQ DGYHQMH

7KLV VXSSRUNMRXU&/ /| BDUIQ) DQG ERRW

IP DJ IQDARQ



YRWRP V 9%XUBV DQG %M1 1O

+ HUDH + L@

‘H UH GLYLQJ LQWR D OLYHO\ DQG RIWHQ JLJJO\ WRSLF WKLV KLC
RXU DPD]LQJ ERGLHV ZRUN 7KH OHDUQHUV KDYH DOUHDG\ GHFLG
ERWWRP LV WKH IXQQLHVW ZRUG HYHU VR ZH UH H[SHFWLQJ OR)
ODXJKWHU DV ZH OHDUQ DERXW GLIIHUHQW ERG\ SDUWYV

,QBFLH@AHDUH H[SORULQJ ORWV RI GLITHUHQW WKLQJV 7KH EUDLC
ERG\ V FRQWURO FHQWUH KDLU DQG QDLOV DQG KRZ WKH\ SURWH
JXW DQG WKH MRXUQH\ IRRG WDNHV WKURXJK RXU GLJHVWLYH V\V
JHUPV KRZ WKH\ VSUHDG DQG ZK\ KN\JLHQH PDWWHUV :H OO HYHC
PDNLQJ D MHOO\ EUDLQ DV SDUW RI RXU LQYHVWLJDWLRQV

2XU WKHRIRR®XQLFDWLRQ /DQJXDJH DQGVLWHUDF\ &//

7LPH 7UDYHO 7KURXJK ZULWLQJ OHDUQHUV DUH LPDJLQLQJ ZKDW
IXWXUH OLIH PLJKW ORRN OLNH DQG ZKDW MREV WKH\ PLIJKW KDYt
LQWR RXU FDUHHU UHODWHG OHDUQLQJ DV ZHOO ,I WLPH WUDYHC
ZHUH UHDO VRPH RI XV PLJKW EH WHPSWHG WR FKHFN WKRVH
IRWWHU\ QXPEHUV

,QRRG 7THFHK UH H[SORULQJ KHDOWK\ HDWLQJ ZLWK D VSHFLDO
IRFXV RQ FKHHVH DQG ZKDW KDSSHQV WR IRRG RQ LWV MRXUQH\
WKURXJK DQG RXW RI  WKH ERG\ %

$ORQJVLGH WKLVFRBWUMXDQYRRLWK =

e $QLPDO FDUH

e 2Q0LQH DXWKRU VHVVLRQV DQG D YLUWXDO WDON DERXW ZRUN
LQ D ]RR

e 2XWGRRU (GXFDWLRQ ZLWK RULHQWHHULQJ WULSV WR ORFDO Z
+DP +L0OO

e %LNHDELOLW\ WUDLQLQJ LQ VFKRRO

W V VKDSLQJ XS WR EH D WHUP IXOO RI OHDUQLQJ IXQ DQG D OL
HPEDUUDVVPHQW EXW GHILQLWHO\ ORWV RI ODXJKWHU



6VROH + L@DQG &DGEXU + LD

FAIDWHV

7KLV KDOI WHUP VWXGHQWYV L® ¢BRROH QD G HRID\GRENMEG MUAH EDSAH G F
LOWMNWY LQFOXGLQJ &KHGGBU BOFLHM IVQ(@G \ SR WD G&¥ WD ERWK FODYV
VKBIG WKHPHRZMWKI UL BIGSEVWKH VSULQJ VHDVRQ

&/ *®ZLQJ 3RWDWRHV ,Q &RPPXQLFDWLRE\ SRYUH IIBHIDNQGE Q 1 WWHR
OHWWHUV ZKLOH LD SHRYWDLMWRMN EDKWASORULQJ ZKDW SODQWYV QHH
SODQW SDUWV SODQWLQJ VHHG SRWDHHWRMVP HR ERTHUWLYQD JIRFK IV @ HH Y
ILQDOO\ KDUYHVWLQJ WKHP WR XQGHUVWDQG WKH IXO0 OLIH F\F

2XU RUOGOORWPHQWWUQXG2BHOBDUQLQJ DERXW DOORDKMP ZEDYW 2
JBRZV WKHDQ& ISRIRSOM IROWWKHP 6WXSBR@WLMJI VHHGY OHDUQLC
VLPSOH WRROV REVRWWHK QD GREYBIQWRORUWKH ZLOGOLIH WKDW OLYH
ZLOO BIOOWHRFW RQ ZKDW LRE FR-ROGQ B QMR RIMUGQHD W X U

ODWKVKLY WHUP LQ OBIWR¥XYHQIURQ SODFH Y DO XHD FVEIGRQV LIRQGD (
PHDVXULQJ OHQJWK DQG KHLJKW ZKORRWM LMRIPBIVHAER G 6@ W G (DR
ODWKV

BWXGHQWINOIV®R ZRUNLQJ RQ VNLOOV
WHDPZRUN DQ® WRBQDERIV\\DHWUP 7
WKLQNLQJ DERXW WKH VSDFHVWRW®O\
WKH VFKRR@ W/®GH RRWKID WDWI HHL W L Q J
SODFHV R| OHDUQWQSH¥FMOIP® EU 2Q H

VW XGHQWHIOIBY DWDUWHGDKHQ SLIQH . L
([SHVVLYH $UWV S/YXWKBLRJIEXS WKH J>
KROGHU WR GLVSODALERUBLRSUXLWD

3 DUHQWS P LW 6XJ J HWIRQ 19 IMWD GFDO
DA HQWJ DUGHQ RUMP SO VBNH D Z DX

VRI HWHU ( QFRXUDI H\ RXUFKLGS VR VSRW
GUIHHOQWWXIW YH HBEBN RUIGZ HY @RNIRU
Z IGMH VXK DVEHHV Z RWP V DQG EHHVBNV DQG
VDO DERXVKRZ SO@QW DUH FDUHG IRU 7KLY
VXSSRUVRXU2 XU: RUG \RSLF RQ DARW HQW

DRGJIWRZ I



KDWZ H DUH GIDUDLQ] 1O

[\ GHDUG + L(D

7KIVWP 1Q/\ GHDUG + LO®DUHY DUH H SRUQJ EIRJWDSK\ Z UMQJ
GHYHRSLIQ) WHUDELDN VR UHVHDURK LOQVSILDARQDAQGIYIGXDY DQG RDIW
HQI DI LQ) @H WRUHV Z W FBDUMAKPXUH SXUSRVH DQG GHVBLCDV SDUAR
&RP P XQIFDVIRQ / DQIXDIHDQG/ IMADR &/ 7KH DUH SLDPRMQ]
KRZ VR VHOPWNHA @H HYHOW XVH FKURQRE] LEDODQI XD H DQG Z UW Z W
DQ DSSLRSUDM VRQH

,Q0 DVIKV GDUDHY DUH SXWKIQI WHIUVNIEY | XUKHUE\ DGYDQRQI WHU
XQGHUARQGIQ] Rl ®RQJ P XGASTFDWRQ DQG FROWOXIQ] VR VIAWHQI WHQ WHU
NQRZ BIGIHRI IDPARQV 7KH DUH EUHDNIQI GRZ QP XGAEMS SLREGP V
XVIQJ YIVXDCP RGHY VR VXSSRUNKQGHUAMIQGIQ!  DQG DSSOLQI WHU

GDUOLQ) VR UHD@E RUT VWXDARQV

' XUQU 36+ ( WHIRFXVLVRQ EXICHQI VRADOND GDWIQ] R
FRAODERWDW H HAWYHO DQG H SRUQJ Z KDAP DNHVKHDOM\  SRVWYH
UHQGVKLSV / HDUQHW/ VIBNH SDUNIQ J URXS DRIYMHY GMAXWRQV DQG

ROIBEO R EXLG FRQILGHOAH LQ FRP P XQIFDWQJ DQG Z RINQJ Z IW
RWHWY

$ KLIK@ KWR WIV\WP KDVEHHQ &DUHHUY: HHN 6RP H GDUOHY/ VRRN
SDUNQD67(0 VHWIRQ Z KHHWH GDUWDERXVWHBRMAW DQG SLDPRAHG
Z 1UQJ D SO DQG FUHDWQJ D ALFXIMIQFOXGIQ) D @ KVEXE $ QXP EHUDOR
YIMWG (0 7HFK DQ HQJ LOHHUQJ 1DPRY. WDWGHMI QV DQG EXLEV KDWKHU
A VWP VZ KHIHWH Z HH I DVAIQDWG VR VHH KRZ DGYDQRHG P DRKIQHU
HQ LOHHUQ) SIRAHWHV DQG DXVRP DARQ Z RUNVRRI HWHULQ @I HoeFDO!
SRXGM IDP LQJ 7KH (0 7HFK WDP \KRZ HG WXGHQW KRZ GLIHHQW
FRP SRQHQW DUH P DQXI DAMUHG DWHP EGIG DQG WMMG / HDUDHWY DVWHG
TXHWMRQV REVHUYHG HQU LOHHY DWZ RIN WIHG XMQU VRRY DQG P DRKIQHV
DQG J DIQHG D EHMAUXQGHUAMIQGIQ) RI KRZ HQJ LOHHUQD W@ DSS® R

UHDAQGXWWMHY ,WZ DV DQ H AV DQG LQVSLUQ) KDQGMEBQ H SHUHQFH IRU
HYHU RQH IQYROHG

3 DUHQWS PAYLW 6XJ J HWIRQ b

6L0PH Z H DUH WIQNQJ DERXWADHHWYY DQG I XVUH @H WRUHV \ RX P LJKVWHQIR DVN.QJ
\ RXUFKI@ Z KDWRE WH Z RX@ O\H VR KDYHRQHGD. Z KDVWN.GY WKH\ WKLQN WCH,

P LJKWOHHG DQG Z KDWD WSLFDAGD: 1Q WDWRE FRX@ BRRNMH 7KH FRX@ HYHQ
GUZ DSIPXHRI ) XWHO HDW RWN VR EUQ) WHUIGHDV\R @H



6XQQ\ + LA GYHQWKLHV

) LRP 0 ROWHU/ VIR VIKH
0 RRQ

7KLV KDOI| WRIRIPPXQQFDWLRQ /DQJXDDFA\DGOHDBQHBR ®WLQXLQJ \
ZRUN RQRQVWHU RSIDRAM. @ MKRH V WHRUH QSN F RFPFROML R Q V ZDOKED B H L
HVSRQG WR FKDOOHQJH \DDRGD ORERQUM B @3N VSHOOLQJ SXQF
DQGDRPDU VNLOOV LQFOXGLQJ ZRUN LH) JSK@ FAM ODWHIQRF! IVOVG) X RW [
HQDEOLQJ W[ISHIF/ WRGHDV FOHDOHFPW Y& RXJKWIX0OO\ RQ WK[MWKHF

,QODWKWHDUQHUYQRBOWVIRGXDO OHDUQL ®HE DRV KVAKDH IV UWIDHIDIRE X AK/H.
RQ WQUWKHQLQJ QXPERXJXNAFOWDN RAKBODFH YDOXH GH Y DWXIHR)F \P Bl
HOHPHQWY RI JHRPHWU\ RSHU IV HAK D QIEDMEDWQD O7TKHVH VHVVLRC
FRQILGHQFBFDPR)AUGHHSHU XQGHUVWDQGLQJ

 QRRGHFKQRORVNDUQHBBORULQJ KHDOWK\ HDWLQJ DQG WKFH EHQF
VAUWFK /HDUQHUV HZ MOKH FRABDUWLRQDO YHDELHD VFR \RW KBRFFGHFER® W
ZLWK FRPPRIQ ZVDNRSWLRQW ZKUD®ISU YDULHW\ Rl VLPSOH EDODQ
DLPV WR WQARMDOWKLHU FKRLFHY DQG EXLOG LQGHSHQGHQFH L

$FRVV WKH ZLGHU BEXUWWFOGRPA/RQV GHHSHQ XQGHUNGAI/GRRQQ VRL |
WOGH ZKEOHQRHEXVHV RQ VSDFH WKH SODQHWY6BD G QUWUR @ REDDW
SHUVRQRZ®/K WD QGH XWBWULRQV KHOSLQJIHGR DYIQHU W RKRMK V \IBQP® bl
IXWEKIRSSRUWXQLWLHYV



&RNHU+ L@/ HDUDLQJ Z LYK

3 XIBRWH

,Q &RNHU +LOO &0ODVV WKLV KDOI WHUP ZH KDYH EHHQ GHYHORS
SHUVXDVLYH ZULWRPBXMNLRDOWLRQ /DQJXDJH DQG

/JLWHUDF\ E&/80DQQLQJ D IXQGUDLVLQJ FDPSDLJQ IRU QHZ SOD\
HTXLSPHQW 2XU OHDUQHUV KDYH H[SORUHG KRZ WR ZULWH FRQ"
DUJXPHQWY DQG SUHVHQW LGHDV FOHDUO\

,QODWKWHDUQHUV KDYH EHHQ ZRUNLQJ RQ VWUHQJWKHQLQJ NH\
DQG UHYLVLWLQJ FRUH FRQFHSWV WR ILOO LQ JDSV LQ WKHLU O}
WDUJHWHG DFWLYLWLHV VWUHQJWKHQLQJ IRXQGDWLRQV DQG E;
FRQILGHQFH

,Q2XU :RUDIK KDYH WDNHQ D GHWRXU WR ORRN DW WKH FXUUHQW
WKH OLGGOH (DVW DQG DUH H[SORULQJ WKH LPSRUWDQFH RI KXP
2XU OHDUQHUVY KDYH EHHQ DEOH WR DVN TXHVWLRQV DQG H[SUH
YLHZV RQ ZRUOG PDWWHUYV

20H KLJKOLJKW WKLV KDOI WHUPFRDWHWHHQ WKH IRFXV RQ
HVSHFLDOO\ WKH FDUHHU WULS WR WKH (P7HFK IDFWRU\ 7KH OH
HQMR\HG VHKARUIOGHWEFKQRORJ\ LQ DFWLRQ DQG HYHQ JRW WR
RSHUDWH VRPH PDFKLQHU\ WKHPVHOYHYV ,W ZDV DQ LQVSLULQJ |
WKDW VSDUNHG ORWV RI TXHVWLRQV DERXW IXWXUH FDUHHUYV

,QRRG 7HEK FRQWLQXH WR EXLOG RXU FXOLQDU\ UHSHUWRLUH
DOWHUQDWLQJ EHWZHHQ OHDUQLQJ WR FRRN D PDLQ GLVK DQG I
HDFK ZHHN 7KH\ SUDFWLFHG FRRNLQJ VNLOOV H[SORUHG IODYR
FRPELQDWLRQV DQG UHIOHFWHG RQ KHDOWK\ FKRLFHYV

,QB( ZH KDYH EHHQ IRFXVLQJ RQ IRRWEDOO VNLOOV ZLWK D ELJ
RQ WHDPZRUN 7KH FODVV ZRUNHG EULOOLDQWO\ WR FRPPXQLFD
VXSSRUW RQH DQRWKHU ZKHQ SOD\LQJ IRRWEDOO ZLWK OHDUQH!
DORWKHU FODVYV

3 DUHQWS PAYLW 6XJ I HWIRQ b

<RX FDQ VXSSRUA RXUFKIESV SHIXDVMYH Z UMQJ E\ DWNIQI WHP Z KDWKH. Z RX@
[P SLRYHDWKRP HDQG Z K\ WHQ HQFRXUDJ IQ) WHP \R H SOILQ WHUUHDVRQV
FUHDW D P LQLSRWMURUMERRI DQ DQG SUHVHQWAHUSIVWK VR WH IDP LO® 7KLY VP SO
DRYIW KHSV EXI@ SHWXDVYH @QJ XDI H W@ IQ D IXQ ®Z UHWXUHZ D\



/ HDUDLQJ IRU/ LUH 9%XURZ

+ LOEDMW VKLV VIALP

‘H KDYH DQ H[FLWLQJ WHUP LQ % X®QREDILQIOMHG ZLWK KDQGYV
UHBRUOG VNLOOV DQG SOHQW\ RI RSSRUWXQLWLHV IRU OHDUQH
QHZ H[SHULHQFHYV

L QXQFWLRQDO 6NNOWO\GHRWKNVDUH GHYHORSLQJ WKHLU
XQGHUVWDQGLQJ RI UDWLRYV DQG EHJLQQLQJ WR H[SORUH DOJHE
EXLOGLQJ D VWURQJ IRXQGDRMLR@IRU SUREOHP

DQG KLEKHMHO PDWRVFW,IQRQDO 6NLIMHVDQHAR¥KVLQJ

RQ OHDIOHW ZULWLQJ ORRNLQJ DW KRZ ODQJXDJH DQG OD\RXW
GHSHQGLQJ RQ WKH SXUSRVH DQG DXGLHQFH DQG OHDUQHUV ZL
OHDIOHWYV IRU D d® DI A RRY WIHH{ BVOY

(QWU\ /HYHO GFHLWWEF@RY DUH IRFXVVLQJ RQ &KHPLVWU\ WKLV KDOI
WHUP H[SORULQJ WKH 3HULRGLF 7DEOH DQG VWUXFWXUH RI DWF
DQG PROHFXOHV ZLWK SOHQW\ RI SUDFWLFDO ZRUN DORQJVLGH

7KLV WHUP OHDUQHUV DUH DO \ZR EN JH[GO UGIO@RHPBOWYHOHDUQ
GLIIHUHQW W\SHV Rl ZRUNSODFHY DQG WKLQNLQJ DERXW WKH NL

7R VXSSRUW KHDOWK\ OLIHVW\OHV WKH FODVV DUH YLVLWLQJ W
URXWLQHY DQG KRZ WR ORRN DIWHU WKHLU SK\VLFDO ZHOOEHLQ
YDULHW\DRIVPHRFXVLQJ RQ ZRUNLQJ ZLWKLQ D EXGJHW PDNLQJ K
FRQILGHQFH LQ WKH NLWFKHQ

L Q2 XWGRRU (GXFOMLR@HWDBPUQJ SDUW LQ RU
WR EXLOG QDYLJDWLRQ VNLOOV WHDPZRUN
HQWRQPHQWY HUDOVR OHDUQLQJ DERXW WKH
FRQVHUYDWLRQ RQ [PORUDQQZBIQROP HQWD O
SDFWLFHV LQIOXRGRAWRRQ BQ D W KHR QDG X U
DEXQG XV



/KH" XNHRI ( G.QEXUW KV

%4 RQ|H$Z DUG D | DQVDWIE
RSSRUMXQIW | RURXUGIDUHUY

$V SDUW Rl BMKBJH &XUULFXO XPH ODH D UKDHUHY W IOH<R S S RHU B/IXIQW W.\Q
WKBHNNH RI (GLQEXURI( RAUH $ZDP QDWLREBR OV LWRIIDBRH WKDW Kt
\RXQJ SHRSOH EXLOG FRQILGHQFH LQGHSHQGHQFH DQG LPSRUYV

7KH Bo@]H $BDIWV GHVLIQBBFWRVEHQHBHOHOHK QG VXSBRERNIWQY HWHDQ HHC
ILW IRU OHDUQHUV ZLWK 6RFLDO (PRWLRQDO DQ&R DBRPNMDIR FX\DHC
RQ SHUVRRZWBDWKHU WKDQ FRPEHYWILWDRAQ \RRQR SHRUMRQ DWMR WH H
RZQ SDFH DQ @ WHOBYHEHBRHQWY ELJ DQG VPDOO

:KDW ,QYROYHG"

7R FRPSOHWH & KGIHDZOH S WD NQ IRXU IXQ DQG
PHDQLQJIXO VHFWLRQV

e JROXQWHHULYQDJ WLPH WR KHOS RWKHUV WKLV FRXOG LQFOX(
KHOSLE@X®® VFKRRO VXSSRUWLQJ \RXQJHU OHDUQHUV FDULC
IRU DQLPDOV RU FRQWULEXWLQJ WR WKH FRPPXQLW\

e 6NLOBYHORSLQZ IDQ®MW FOFWUVLQUVMAL ®J RQH
VXFK DV FRRNLQJ DUW PXWRLF OHBQ DOMNQ FBU
VNLOOV

e 3K\WLFDOILQJ SDUW LQ DQ\ DFWLYLW\ WKDW KHOSV WKHP JHW
PRYLQJ ZDONLQJ WHDP JDPHV F\FOHQJ GDQFH DQG PRU

e ([SHGLWISRQPDOO WHD M ZEWMOMXGH QWY OHDUQ
WHDPZRMWWLALHQFH DQG LQGHSHKIXIM@KFH 7KLV LV FDU
DGDSWHG WRHHQVSDUWLFLSDQW IHHOV VDIH VXSSRUWHG
DQG FRQILGHQW



/KH" XNHRI ( G.QEXUW KV

%4 RQ|H$Z DUG D | DQVDWIE
RSSRUMXQIW | RURXUGIDUHUY

K\ W ODWWHUV IRU 6(0+ /HDUQHUYV

7KH 'RI( $GDRYLGHV D VA ERWHEO H
ZD\ IRU VWXGHQWYV WR

%XLOG VHO| HRXWHK HDAYRMIEOH JRDOV
6WHDIWKHQ WKHLUHYRRPWHREBO U
JHDUQ WR ZRUN SRVLWLYHO\ ZLWK F
*DLQ D VHQVH RI EHORQJLQJ DQG DI
([SHULHQFH VXFFHVV RR® QRQ FOD
HQWRQPHQW

(YHU\ VWHS L\ WWULGHG EWDRYZKER S
HQFRXIBPHQW FRQVDLY® MWK YUHO KW
RI FKDOOHQJH IRU HDFK \RXQJ SHU\
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