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6SHOOLQJ�DQG�6\OODELFDWLRQ
$FDGHPLF�/LWHUDF\�&HQWHU

*UDGH��

7DEOH�RI�&RQWHQWV

6HFWLRQV 3DJHV

+RZ�WR�6HW�XS�$FDGHPLF�/LWHUDF\�&HQWHUV««««««««««««««««�±�
)$4V««««««««««««««««««««««««««««««���
6SHOOLQJ�6RUWV�DQG�6\OODELFDWLRQ�,QWURGXFWLRQ��0DWHULDOV�3UHSDUDWLRQ�«««««����
DQG�3UH�7HDFKLQJ�WR�WKH�:KROH�&ODVV
7DVN�&DUG�'LUHFWLRQV�IRU�6SHOOLQJ�6RUWV«««««««««««««««««�
7DVN�&DUG�'LUHFWLRQV�IRU�6\OODELFDWLRQ�:RUNVKHHWV««««««««««««� �
6SHOOLQJ ,QVWUXFWLRQDO�6FRSH�DQG�6HTXHQFH«««««««««««««««����±��

6SHOOLQJ�6RUW�:RUNVKHHWV

6SHOOLQJ�:RUNVKHHWV««««««««««�««««««««««««��������� ��±��
6SHOOLQJ:RUNVKHHW�$QVZHUV««««««««««�«««««««««����������±��

6\OODEOH�:RUNVKHHWV

6\OODEOH�:RUNVKHHWV«���««««««««««««««««««««��������������±��
6\OODEOH�$QVZHUV««««««««««�«««««««««�����������������������������±��

$GGHQGXP

� 7HQ�/LWHUDF\�&HQWHU�5RWDWLRQV«««««««««««««««««�����±���
� /LWHUDF\�&HQWHUV�*URXS�1RUPV�%(�+(52,&��*URXS�1RUPV«««««��� ���
� /LWHUDF\�&HQWHUV�/($'(56+,3�52/(6«««««««««««««�����
� 6SHOOLQJ�DQG�6\OODELFDWLRQ &HQWHU�3RFNHW�&DUGV�DQG�/LWHUDF\�6LJQ�&DUGV«���±���
� 6SHOOLQJ�DQG�6\OODELFDWLRQ $FDGHPLF�/LWHUDF\�&HQWHU�7DVN�&DUGV«««��� ���±���



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����� �

6SHOOLQJ�,QVWUXFWLRQDO 6FRSH�DQG�6HTXHQFH

)RXUWK�*UDGH )LIWK�*UDGH 6L[WK�*UDGH 6HYHQWK�*UDGH (LJKWK�*UDGH

� 6KRUW 9RZHOV 6KRUW 9RZHOV� 9RZHOV�DQG�
&RQVRQDQWV

'LSKWKRQJV� U�
FRQWUROOHG�9RZHOV

&RQVRQDQW
'RXEOLQJ

� /RQJ 9RZHO D /RQJ 9RZHOV 9RZHO
'LSKWKRQJV

&RQVRQDQW
'RXEOLQJ

L EHIRUH�H

� /RQJ 9RZHO H 6LOHQW�)LQDO H U� FRQWUROOHG�
9RZHOV

L EHIRUH�H 3OXUDOV

� /RQJ 9RZHO L 9RZHO
'LSKWKRQJV

&RQVRQDQW
'RXEOLQJ

+DUG�DQG�6RIW �F��
DQG��J�

'URS�.HHS )LQDO H

� /RQJ 9RZHO R &RQVRQDQW
'LJUDSKV

L EHIRUH�H 3OXUDOV &KDQJH�.HHS \

� /RQJ 9RZHO X U� FRQWUROOHG�
9RZHOV

+DUG�DQG�6RIW �F��
DQG��J�

'URS�.HHS )LQDO H �LRQ�

� 6LOHQW�)LQDO H \� 3OXUDOV &KDQJH�.HHS \ ³DU\�´�³HU\�´�
³RU\�´�³XU\�´�³U\´

� 9RZHO
'LSKWKRQJV �DZ��

&RQVRQDQW
'RXEOLQJ

'URS�.HHS )LQDO H ³SK´ ³DEOH´�

� 9RZHO
'LSKWKRQJV ³RR´

�M� �FK� �LRQ� ³LEOH´

�� 9RZHO
'LSKWKRQJV �RL���
�RZ�

L EHIRUH�H ³RXJK´�DQG�
³DXJK´

9RZHO�6KLIW ³DQW�´�³DQFH�´�
³DQF\´

�� &RQVRQDQW
'LJUDSKV

+DUG��F���6RIW��F� 6WDUWLQJ�(QGLQJ�
�N�

&RQVRQDQW�6KLIW ³HQW�´�³HQFH�´�
³HQF\´

�� U� FRQWUROOHG�
9RZHOV�

+DUG��J���6RIW��J� &KDQJH�.HHS \ ³F�WLDO´�DQG�
³F�WLRXV´

³HVW�´�³LVW�´�DQG�
³LHVW´

�� \ V DQG�³HV´�3OXUDOV ³DO´�DQG�³IXO� &RQVRQDQW�³OH´ ³LFH�´�³LVH�´�³L]H�´��
³\]H´

�� 1RQ�SKRQHWLF�
:RUGV

�[���FK���VK���]����I��
3OXUDOV

'RXEOH�O�I�V�] 9RZHO�³VH�´�³YH´ ³XV´�DQG�³BRXV´

�� &RQVRQDQW
'RXEOLQJ

'URS�.HHS�)LQDO�
H

³SK´ ³HVW�´�³LVW�´�DQG�
³LHVW´

³TX´�6SHOOLQJV

�� �M� �FK� �LRQ� ³LFH�´�³LVH�´�
³L]H�´��³\]H´

$FFHQW 6KLIW

�� L EHIRUH�H ³RXJK´�DQG�
³DXJK´

³F�WLDO´�DQG�
³F�WLRXV´�

³DEOH´ 0DVFXOLQH�DQG�
)HPLQLQH

�� +DUG��F���6RIW��F� 6WDUWLQJ�(QGLQJ�
�N�

&RQVRQDQW�³OH´ ³LEOH´ ³DO�´�³LDO�´�
³FLDO�´�³WLDO´

�� +DUG��J���6RIW��J� &KDQJH�.HHS�\ 9RZHO�³VH�´�³YH´ 6FKZD 'LPLQXWLYHV

�� ³V´�DQG�³HV´�
3OXUDOV

³DO´�DQG�³IXO� ,UUHJXODU�3OXUDOV ³DQW�´�³DQFH�´�
³DQF\´

D DQG�H %DQDO

�� �[���FK���VK���]����I��
3OXUDOV

'RXEOH�O�I�V�] 9RZHO�6KLIW ³HQW�´�³HQFH�´�
³HQF\´

³O\´�DQG�³DOO\´

�� ,UUHJXODU�3OXUDOV ,UUHJXODU�3OXUDOV &RQVRQDQW�6KLIW� ³DU\�´�³HU\�´�
³RU\�´�³XU\�´�
³U\´

3URQXQFLDWLRQ�
3UREOHPV

�� &RQWUDFWLRQV &RQWUDFWLRQV 3URQXQFLDWLRQ�
3UREOHPV

³XV´�DQG�³BRXV´ 6FKZD

�� 6LOHQW�/HWWHUV 6LOHQW�/HWWHUV 6FKZD 3URQXQFLDWLRQ�
3UREOHPV

*UHHN�DQG�/DWLQ�
3UHIL[HV



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����� ��

6SHOOLQJ�,QVWUXFWLRQDO 6FRSH�DQG�6HTXHQFH

%ROGIDFH�GHQRWHV�LQWURGXFWRU\�VSHOOLQJ�SDWWHUQ�IRU�JUDGH�OHYHO�

1RWHV� 7KH�DXWKRU�SURYLGHV�D�FRPSUHKHQVLYH�VSHOOLQJ�SURJUDP�IRU�JUDGHV�������������DQG���ZLWK�
VSHOOLQJ�WHVWV��VSHOOLQJ�VRUWV��D�GLDJQRVWLF�VSHOOLQJ�SDWWHUQV�DVVHVVPHQW�ZLWK�FRUUHVSRQGLQJ�
UHPHGLDO�VSHOOLQJ ZRUNVKHHWV��DOO�ZLWK�IRUPDWLYH�DVVHVVPHQWV���SOXV�VSHOOLQJ�UHYLHZ�JDPHV�DQG�
DGGLWLRQDO�UHVRXUFHV�LQ�'LIIHUHQWLDWHG�6SHOOLQJ�,QVWUXFWLRQ�

7KH�FRPSOHWH�VHW�RI�V\OODEOH�ZRUNVKHHWV�����YRFDEXODU\�ZRUNVKHHWV��YRFDEXODU\�VWXG\�FDUGV��SOXV�
YRFDEXODU\�UHYLHZ�JDPHV�DQG�DGGLWLRQDO�UHVRXUFHV�DUH�IRXQG�LQ�WKH�&RPPRQ�&RUH�9RFDEXODU\�
7RRONLW JUDGHV������������DQG���SURJUDPV�

7KH DXWKRU¶V�*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\ *UDGHV�������������DQG���
%81'/(�LQFOXGHV�FRPSUHKHQVLYH�JUDGH�OHYHO�VSHOOLQJ�FRPSRQHQWV� LQFOXGLQJ WKH ���VSHOOLQJ�
VRUWV IRXQG�LQ�WKLV�6SHOOLQJ�$FDGHPLF�/LWHUDF\�&HQWHU��SOXV�ZHHNO\�VSHOOLQJ�WHVWV��VXPPDWLYH�
WHVWV��DQG�VSHOOLQJ�UHYLHZ�JDPHV� 7KH�%81'/(�DOVR�LQFOXGHV�WKH�IXOO�FRQWHQWV�RI�WKH�5HPHGLDO�
6SHOOLQJ�&HQWHU ZLWK�WKH�VSHOOLQJ�GLDJQRVWLF�DVVHVVPHQW�DQG�FRUUHVSRQGLQJ�UHPHGLDO�VSHOOLQJ�
SDWWHUQ�ZRUNVKHHWV��SOXV�WKH�&RPPRQ�&RUH�9RFDEXODU\�7RRONLW� WKH�FRPSUHKHQVLYH�7HDFKLQJ�
*UDPPDU�DQG�0HFKDQLFV��DQG�WKH�:ULWLQJ�2SHQHUV�/DQJXDJH�$SSOLFDWLRQ�

)RXUWK�*UDGH )LIWK�*UDGH 6L[WK�*UDGH 6HYHQWK�*UDGH (LJKWK�*UDGH

�� +RPRQ\PV 1RQ�SKRQHWLF�
:RUGV

*UHHN�DQG�/DWLQ�
3UHIL[HV

*UHHN�DQG�/DWLQ�
3UHIL[HV

*UHHN�DQG�/DWLQ�
5RRWV

�� *UHHN�DQG�/DWLQ�
3UHIL[HV

+RPRQ\PV *UHHN�DQG�/DWLQ�
5RRWV

*UHHN�DQG�/DWLQ�
5RRWV

/DWLQ�
([SUHVVLRQV

�� *UHHN�DQG�/DWLQ�
5RRWV

*UHHN�DQG�/DWLQ�
3UHIL[HV

)UHQFK�6SHOOLQJV )UHQFK�6SHOOLQJV )UHQFK�
([SUHVVLRQV

�� *UHHN�DQG�/DWLQ�
6XIIL[HV

*UHHN�DQG�/DWLQ�
5RRWV

+RPRQ\PV %ULWLVK�6SHOOLQJV %ULWLVK�6SHOOLQJV



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP������������� ��

6SHOOLQJ�:RUNVKHHW����
6LOHQW�/HWWHUV�´PE�µ�´NQ�µ�´VF�µ�´ON�µ�´Xµ�

6SHOOLQJ�5XOH�

&HUWDLQ�OHWWHUV�DUH�XQSURQRXQFHG��VLOHQW��ZKHQ�FRPELQHG�ZLWK�RWKHU�OHWWHUV�LQ�(QJOLVK�VSHOOLQJ��
7KH�E�LV�VLOHQW�LQ�³PE�´�7KH�N�LV�VLOHQW�LQ�³NQ�´�7KH�F LV�VLOHQW�LQ�³VF�´�7KH�O�LV�VLOHQW�LQ�³ON�´�7KH�
X�FDQ�DOVR�EH�VLOHQW�ZKHQ�FRQQHFWHG�WR�RWKHU�YRZHOV�

'LUHFWLRQV��6RUW�HDFK�VSHOOLQJ�ZRUG�LQWR�WKH�JURXS�WKDW�EHVW�PDWFKHV�LWV�VRXQG�RU�VSHOOLQJ�SDWWHUQ�

���FRPE
���VFLHQWLILF�
���NQHHO
���WDONLQJ
���JXDUG
���NQLW
���WKXPE
���\RON
���VFHQHU\
����JXLOW\
����FRUQVWDON
����SOXPELQJ
����OHDJXH
����VFHSWHU
����NQRZOHGJH
����ERPE
����GHVFHQGHQW
����IRONWDOH
����JDXJH
����NQRZQ

PE NQ
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
VF ON
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
X
BBBBBBBBBBB
BBBBBBBBBBB
BBBBBBBBBBB
BBBBBBBBBBB

63(//,1*�7,36

:K\�DUH�VRPH�
OHWWHUV�VLOHQW"

(QJOLVK�XVHV�PDQ\�
IRUHLJQ�ODQJXDJH�
VSHOOLQJV��EXW�GRHVQ¶W�
SURQRXQFH�WKHP�



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP�������� ��

6SHOOLQJ�6RUW�$QVZHUV

6SHOOLQJ�:RUNVKHHW����

5RRW�(QGLQJ�LQ��[� 5RRW�(QGLQJ�LQ��FK�
ER[HV OXQFKHV
PL[HV EUDQFKHV
IR[HV ULFKHV
WD[HV DUFKHV

5RRW�(QGLQJ�LQ��VK� 5RRW�(QGLQJ�LQ��I�
EXVKHV ZLYHV
ZLVKHV VKHOYHV
ODVKHV ZROYHV
PDUVKHV FDOYHV

5RRW�(QGLQJ�LQ��V� 5RRW�(QGLQJ�LQ��]�
ORVVHV EX]]HV
FURVVHV IX]]HV

6SHOOLQJ�:RUNVKHHW����

³BIV�´�1RW�³BYHV´ &RQVRQDQW�EHIRUH�
³RV´
EHOLHIV NLORV
FXIIV PHPHQWRV
FKHIV DUPDGLOORV
FOLIIV (VNLPRV
URRIV NXGRV

9RZHO�&KDQJHV�IURP 6DPH�6LQJXODU�DQG�
6LQJXODU�WR�3OXUDO 3OXUDO�)RUP
FKLOGUHQ GHHU
ZRPHQ VKHHS
SHRSOH TXDLO
WHHWK ILVK
PLFH PRRVH

6SHOOLQJ�:RUNVKHHW����

QRW LV
LVQ¶W LW¶V
DUHQ¶W WKDW¶V
KDVQ¶W WKHUH¶V
KDYHQ¶W ZKDW¶V
GRQ¶W ZKR¶V
ZRXOGQ¶W

KDYH DUH
,¶YH \RX¶UH
\RX¶YH ZH¶UH
ZH¶YH WKH\¶UH
WKH\¶YH
FRXOG¶YH

DP
,¶P

6SHOOLQJ�:RUNVKHHW����

PE NQ
FRPE NQHHO
WKXPE NQLW
SOXPELQJ NQRZOHGJH
ERPE NQRZQ

VF ON
VFLHQWLILF WDONLQJ
VFHQHU\ \RON
VFHSWHU FRUQVWDON
GHVFHQGHQW� IRONWDOH

X
JXDUG
JXLOW\
OHDJXH
JDXJH



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP������ ��

&RQVRQDQW�´OHµ 'LYLVLRQ�:RUNVKHHW����

&RQVRQDQW�³OH´�6\OODEOH�5XOH� $�VXIIL[�V\OODEOH�HQGLQJ�ZLWK�D�FRQVRQDQW�³OH´�KDV�D�VKRUW�
VFKZD VRXQG��D�QDVDO�VKRUW�ǎ��EHWZHHQ�WKH�FRQVRQDQW�DQG�WKH�³OH´�HQGLQJ��7KH�H�LV�VLOHQW�
([DPSOHV��FDQ�GOH��SLP�SOH

'LUHFWLRQV��'LYLGH WKH�ZRUGV�LQWR�V\OODEOHV��DFFRUGLQJ�WR�WKH�UXOH� ZLWK�� PDUNV DQG�ZULWH WKH�
DFFHQW�PDUN������ DERYH�WKH�SULPDU\�YRZHO�DFFHQW�

���KDQGOH ���KDVVOHG ���WULFNOHG

���PXVFOH ���KXPEOH ���FDWWOHPDQ

���VLQJOH ���SXUSOH ���ULIOH

����SDGGOLQJ ����PHDVOHV ����WLFNOLVK

����FLUFOLQJ ����ERWWOH ����VHWWOHPHQW

����WRJJOH ����VDPSOH ����VWLIOH

����FUDGOH ����WULIOLQJ ����XQEXFNOHG

����XQFOH ����IDEOHG ����JHQWOHPHQ

����HQFLUFOH ����WULDQJOH ����UHVKXIIOH



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP������ ��

&RQVRQDQW�´OHµ 'LYLVLRQ�:RUNVKHHW����

&RQVRQDQW�³OH´�6\OODEOH�5XOH� $�VXIIL[�V\OODEOH�HQGLQJ�ZLWK�D�FRQVRQDQW�³OH´�KDV�D�VKRUW�
VFKZD VRXQG��D�QDVDO�VKRUW�ǎ��EHWZHHQ�WKH�FRQVRQDQW�DQG�WKH�³OH´�HQGLQJ��7KH�H�LV�VLOHQW�
([DPSOHV��FDQ�GOH��SLP�SOH

:RUG�-XPEOHV�'LUHFWLRQV��8QMXPEOH�WKHVH�ZRUGV�LQ�WKH�VSDFHV�SURYLGHG��&DUHIXOO\�GLYLGH�WKH�
ZRUGV�LQWR�V\OODEOHV�ZLWK�� PDUNV��7KHQ��ZULWH�WKH�DFFHQW�PDUN������ DERYH�WKH�SULPDU\�YRZHO�
DFFHQW�

���XSSUHO BBBBBBBBBBBBBBBBBBBBBBBBB

���FXVHOP BBBBBBBBBBBBBBBBBBBBBBBBB

���KHOGQD BBBBBBBBBBBBBBBBBBBBBBBBB

���GOGLQSDJ BBBBBBBBBBBBBBBBBBBBBBBBB

���HWOVHWHPQW BBBBBBBBBBBBBBBBBBBBBBBBB

1RQVHQVH�:RUGV�'LUHFWLRQV��&DUHIXOO\�GLYLGH�WKHVH�QRQVHQVH�ZRUGV�LQWR�V\OODEOHV�ZLWK�� PDUNV��
DFFRUGLQJ�WR�WKH�V\OODEOH�UXOH�

���P�X�V�J�O�H

���O�D�W�O�H�P�D�Q

���S�X�Q�E�O�H�P�D�Q�W

���D�Z�I�O�H�W�L�Q�H

����\�D�V�V�O�H�O�\

%RRN�6HDUFK�'LUHFWLRQV� )LQG�IRXU�ZRUGV�ZLWK�GLIIHUHQW�FRQVRQDQW�³OH´�V\OODEOHV�

%RRN�7LWOHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB

BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP������ ��

6\OODEOH�:RUNVKHHW�$QVZHUV

&RQVRQDQW�³OH´ 6\OODEOH�'LYLVLRQ�:RUNVKHHW����

���KiQ�GOH ���KiV�VOHG ���WUtF�NOHG

���P~�VFOH ���K~P�EOH ���FiW�WOH�PDQ

���VtQ�JOH ���S~U�SOH ���Ut�IOH

����SiG�GOLQJ ����PpD�VOHV ����WtF�NOLVK

����FtU�FOLQJ ����EyW�WOH ����VpW�WOH�PHQW

����WyJ�JOH ����ViP�SOH ����VWt�IOH

����FUi�GOH ����WUt�IOLQJ ����XQ�E~F�NOHG

����~Q�FOH ����Ii�EOHG ����JpQ�WOH�PHQ

����HQ�FtU�FOH ����WUt�DQ�JOH ����UH�VK~I�IOH

&RQVRQDQW�³OH´ 6\OODEOH�'LYLVLRQ�:RUNVKHHW����

:RUG�-XPEOHV

����S~U�SOH
����P~V�FOH
����KiQ�GOH
����SiG�GOLQJ RU�SiG�GO�LQJ
����VpW�WOH�PHQW

1RQVHQVH�:RUGV

����PXV�JOH
����OD�WOH�PDQ
����SXQ�EOH�PDQW
����DZ�IOH�WLQH
�����\DV�VOH�O\

%RRN�6HDUFK��7KH�&ODULILHU�VKRZV�WKH�ZRUNVKHHW�WR�WKH�WHDFKHU�WR�FKHFN�DQVZHUV�



� *URXSV����5RWDWLRQV�����0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN��
��*UDGH�OHYHO�$FDGHPLF�/LWHUDF\�&HQWHUV�DQG���*XLGHG�5HDGLQJ�/LWHUDF\�&HQWHU�7ZLFH�SHU�:HHN

'D\����������������������������������'D\�����������������������������������'D\�����������������������������������'D\��
'ƌŽƵƉ

ϭ
'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϭ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϯ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϯ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

� *URXSV����5RWDWLRQV�����0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN��
��/LWHUDF\�&HQWHUV�2QFH�SHU�:HHN

'D\����������������������������������'D\�����������������������������������'D\�����������������������������������'D\��
'ƌŽƵƉ

ϭ
>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϱ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϲ

'ƌŽƵƉ
ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϳ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϴ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϲ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϱ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϲ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϳ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϳ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϴ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϱ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϲ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϴ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϳ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϴ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϱ



��*URXSV����5RWDWLRQV������0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN����*UDGH�OHYHO�$FDGHPLF�/LWHUDF\�
&HQWHUV����5HPHGLDO�/LWHUDF\�&HQWHUV��DQG���*XLGHG�5HDGLQJ�/LWHUDF\�&HQWHU

'D\��
'ƌŽƵƉ

ϭ
ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ

�ŽŶǀĞŶƚŝŽŶƐ
ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ 'ƌŽƵƉ
ϱ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
Ϯ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

'ƌŽƵƉ
ϲ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƌŽƵƉ
ϯ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

'ƌŽƵƉ
ϳ

ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ

'ƌŽƵƉ
ϰ

>ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ 'ƌŽƵƉ
ϴ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

'D\��
'ƌŽƵƉ

ϭ
sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů

'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
ϱ

ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ

'ƌŽƵƉ
Ϯ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƌŽƵƉ
ϲ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

'ƌŽƵƉ
ϯ

ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ 'ƌŽƵƉ
ϳ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

'ƌŽƵƉ
ϰ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

'ƌŽƵƉ
ϴ

>ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ



�� +ĂƌĚͲǁŽƌŬŝŶŐ
�Ž�ǇŽƵƌ�ďĞƐƚ�ǁŽƌŬ�ŽŶ�ĞĂĐŚ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ͘�tŽƌŬ�ƚŚĞ�ǁŚŽůĞ�ƚŝŵĞ͘

�� (ŶŐĂŐĞĚ
�Ž�ǇŽƵƌ�ĨĂŝƌ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ǁŽƌŬ͘�
�ŽŵƉůĞƚĞ�ǇŽƵƌ�ĂƐƐŝŐŶĞĚ�ůĞĂĚĞƌƐŚŝƉ�
ƌŽůĞ͘

�� 5ĞƐƉŽŶƐŝďůĞ
�Ž�Ăůů�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�
ĨŽƌ�ĞĂĐŚ�ůŝƚĞƌĂĐǇ�ĐĞŶƚĞƌ͘ �&ŽĐƵƐ�ŽŶ�
ǇŽƵƌ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƚŚĂƚ�ŽĨ�ŽƚŚĞƌƐ�ŝŶ�
ǇŽƵƌ�ŐƌŽƵƉ͘

�� 2ƌŐĂŶŝǌĞĚ
<ĞĞƉ�Ăůů�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ŵĂƚĞƌŝĂůƐ�
ǁŚĞƌĞ�ƚŚĞǇ�ďĞůŽŶŐ͘��ůĞĂŶ�ƵƉ�ŶĞĂƚůǇ�
ĂŶĚ�ĐŽŵƉůĞƚĞůǇ͘

^,Kt ,ŶŝƚŝĂƚŝǀĞ �ĞŐŝŶ�ƚŚĞ�ůŝƚĞƌĂĐǇ�ĐĞŶƚĞƌ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ�ĂƐ�ƐŽŽŶ�ĂƐ�ǇŽƵ�Ɛŝƚ�ĚŽǁŶ͘�
�ŶĐŽƵƌĂŐĞ�ŽƚŚĞƌƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞŝƌ�
ĂƐƐŝŐŶĞĚ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͘

�� &ŽůůĂďŽƌĂƚŝǀĞ
tŽƌŬ�ƚŽŐĞƚŚĞƌ�ŝŶ�ƋƵŝĞƚ�ǀŽŝĐĞƐ�ĂŶĚ�
ƉƌĂĐƚŝĐĞ�ŬŝŶĚŶĞƐƐ͘�,ĞůƉ�ǁŝƚŚŽƵƚ�
ĚŽŝŶŐ�ŽƚŚĞƌƐ͛�ǁŽƌŬ͘

/LWHUDF\�&HQWHUV�*URXS�1RUPV

+(52,&�



5HDGHU ZĞĂĚ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ŽƵƚ�ůŽƵĚ�ŝŶ�Ă�
ƋƵŝĞƚ�ǀŽŝĐĞ͘�WĂƵƐĞ�ƚŽ�ĂůůŽǁ�ƚŚĞ�ŐƌŽƵƉ�ƚŽ�
ƚŚŝŶŬ�ĂŶĚ�ƌĞƐƉŽŶĚ͘�ZĞͲƌĞĂĚ�ƐĞĐƚŝŽŶƐ�ŝĨ�
ŶĞĐĞƐƐĂƌǇ͘

&ODULILHU ZĞĨĞƌ�ƚŽ�ƚŚĞ�ƚĂƐŬ�ĐĂƌĚ�ƚŽ�ďĞŐŝŶ�ƚŚĞ�
ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ĂŶĚ�ŚĞůƉ�ƚŚĞ�ŐƌŽƵƉ�
ƉĞƌĨŽƌŵ�ŝƚƐ�ƚĂƐŬƐ͘��ƐŬ�ƚŚĞ�ƚĞĂĐŚĞƌ�ŝĨ�
ŚĞůƉ�ŝƐ�ŶĞĞĚĞĚ�ŽŶ�ƚŚĞ�ĚŝƌĞĐƚŝŽŶƐ͘

7DVN���
0DQDJHU

tƌŝƚĞ�ĚŽǁŶ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ĞŶĚŝŶŐ�
ƚŝŵĞƐ͘�DĂŶĂŐĞ�ŚŽǁ�ŵƵĐŚ�ƚŝŵĞ�ƐŚŽƵůĚ�
ďĞ�ƐƉĞŶƚ�ŽŶ�ĞĂĐŚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ͘�DĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ĞǀĞƌǇ�ƉĂƌƚ�ŝƐ�
ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ĚŽŶĞ�ǁĞůů͘

3HRSOH���
0DQDJHU

<ĞĞƉ�Ăůů�ŐƌŽƵƉ�ŵĞŵďĞƌƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�
ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ĂŶĚ�ƚĂůŬŝŶŐ�ŝŶ�ƋƵŝĞƚ�
ǀŽŝĐĞƐ͘�DĂŬĞ�ƐƵƌĞ�ĞǀĞƌǇ�ƐƚƵĚĞŶƚ�
ĐŽŶƚƌŝďƵƚĞƐ�ĂŶĚ�ƉĞƌĨŽƌŵƐ�ƚŚĞŝƌ�
ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͘��ƐŬ�ƚŚĞ�ƚĞĂĐŚĞƌ�ĨŽƌ�
ŚĞůƉ�ŝĨ�ƚŚĞ�ŐƌŽƵƉ�ŶĞĞĚƐ�ŝƚ͘

/LWHUDF\�&HQWHUV������

/($'(56+,3�����
52/(6



6SHOOLQJ�DQG�6\OODELFDWLRQ�/LWHUDF\�&HQWHU�7DVN�&DUG��
6\OODEOH�:RUNVKHHWV

2GG�:HHNV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�ILUVW�RI�WKH�WZR�V\OODEOH�ZRUNVKHHWV�DQG�UHPLQGV�
VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�WLWOH��V\OODEOH�UXOH��DQG�GLUHFWLRQV�IRU�WKH�ILUVW�V\OODEOH�ZRUNVKHHW��

���7KH�&ODULILHU�UHDGV�WKH�ZRUG�DQG�WKH�JURXS�HFKRHV�WKH�ZRUG�ZKLOH�FODSSLQJ�RQ�WKH�DFFHQWHG�
V\OODEOH�DQG�VQDSSLQJ�RQ�WKH�XQDFFHQWHG�V\OODEOH�V���$IWHU�HDFK�ZRUG�KDV�EHHQ�SURQRXQFHG��
FODSSHG��DQG�VQDSSHG��VWXGHQWV�ZRUN�FROODERUDWLYHO\�WR�DSSO\�WKH�UXOH�DQG�GLYLGH�WKH�ZRUGV�
LQWR�V\OODEOHV�ZLWK���PDUNV��6WXGHQWV�DOVR�ZULWH�WKH�DFFHQW�PDUN�������DERYH�WKH�SULPDU\�YRZHO�
DFFHQW�

���8SRQ�FRPSOHWLRQ��WKH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�
FRUUHFW�DQG�UHYLVH�WKHLU�DQVZHUV��7KH�&ODULILHU�KHOSV�VWXGHQWV�XQGHUVWDQG�ZK\�WKH�V\OODEOH�
GLYLVLRQV�DQG�DFFHQW�SODFHPHQWV�DSSO\�WKH�V\OODEOH�UXOH��,I�XQFHUWDLQ��WKH�&ODULILHU�DVNV�WKH�
WHDFKHU�IRU�KHOS�

(YHQ�:HHNV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�VHFRQG�RI�WKH�WZR�V\OODEOH�ZRUNVKHHWV�DQG�
UHPLQGV�VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�WLWOH��V\OODEOH�UXOH��DQG�GLUHFWLRQV�IRU�WKH�VHFRQG�V\OODEOH�ZRUNVKHHW��
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