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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�/($'(56+,3�52/(6«««««««««««««� ���
� 9RFDEXODU\�&HQWHU�3RFNHW�&DUGV�DQG�/LWHUDF\�6LJQ�&DUGV«««««« ���±���
� 9RFDEXODU\�$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������LRQ��6RXQG

6SHOOLQJ�5XOH�

:KHQ�D�VXIIL[�VRXQGV�OLNH��VKXQ��DQG�IROORZV�DQ�O�RU�V��VSHOO�³VLRQ´�DV�LQ�SURSXOVLRQ RU�SDVVLRQ��
$OVR��ZKHQ�WKH�VXIIL[�VRXQGV�OLNH��]\XQ���VSHOO�³VLRQ´�DV�LQ�H[SORVLRQ��,I�WKH�VXIIL[�VRXQGV�OLNH�
�VKXQ��DQG�GHVFULEHV�D�SHUVRQ��VSHOO�³FLDQ´�DV�LQ�PDJLFLDQ� 2WKHUZLVH��VSHOO�³WLRQ´�IRU�WKH�UHVW�RI�
WKH�VXIIL[HV�WKDW�KDYH�WKH��LRQ��VRXQG�DV�LQ�ORWLRQ�

6SHOOLQJ�6RUW

6RUW�HDFK�VSHOOLQJ�ZRUG�LQWR�WKH�JURXS�WKDW�EHVW�PDWFKHV�LWV�VRXQG�DQG�VSHOOLQJ�SDWWHUQ�

���VHFOXVLRQ
���PLVVLRQ
���PXVLFLDQ
���QDWLRQ
���WHOHYLVLRQV
���H[SXOVLRQ
���WHFKQLFLDQ
���FRQIXVLRQ
���EHDXWLFLDQ
����SDVVLRQ
����HYROXWLRQ
����PRUWLFLDQ
����WUDQVLWLRQ
����HPRWLRQ
����H[SORVLRQ
����FRQFXVVLRQ
����PDJLFLDQV
����RYDWLRQ
����FROOLVLRQV
����WUDQVPLVVLRQ

�VKXQ��DIWHU�O�RU�V �]\XQ�

BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
3HUVRQ 2WKHU��LRQ��6SHOOLQJ

BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB



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

6SHOOLQJ�6RUW�$QVZHUV

6SHOOLQJ�:RUNVKHHW����

DO IXO

DFFLGHQWDO IXOILOOPHQW
DOFRKRO GHOLJKWIXO
DOWHUQDWLYH VXFFHVVIXO
DEGRPLQDO ERDVWIXO
ORFDOO\ KRSHIXOQHVV
DHULDO FDUHIXOO\
DOULJKW IULJKWIXOO\
DVWURQRPLFDO SHDFHIXOO\
PHQWDOO\ ZLVKIXO
GHQWDO UHVRXUFHIXO

6SHOOLQJ�:RUNVKHHW����

BOO BII
ODQGILOO JUXII
VHDJXOO PXIIOHU
IDUHZHOO FUHDPSXII
RYHUIXOO EOXIILQJ

BVV B]]
ILEHUJODVV PX]]OH
GLVPLVV IX]]\
WUXVVHV SL]]D]]
DFURVV EX]]DUG

([FHSWLRQV
DQYLO
VKRZEL]
FRPSHO
GLVDGYDQWDJH

6SHOOLQJ�:RUNVKHHW����

6WDUW�RI�5RRW (QG�RI�5RRW
SKRQH DXWRJUDSKHG
SKDQWRP GLJUDSK
SKUDVLQJ SDUDJUDSK
DOSKDEHWLFDO JUDSKLQJ
SKHDVDQW JUDSKLWH
SKDUDRK WHOHJUDSKLQJ
SKDUPDF\ SRO\JUDSK

6WDUW�RI�6XIIL[
JHRJUDSK\
ELRJUDSK\
DSRVWURSKH
ELEOLRJUDSK\
KLHURJO\SKLF
DQWKURSRPRUSKLF

6SHOOLQJ�:RUNVKHHW����

�VKXQ��DIWHU� �]\XQ�
O�RU�V
PLVVLRQ VHFOXVLRQ
H[SXOVLRQ WHOHYLVLRQV
SDVVLRQ FRQIXVLRQ
FRQFXVVLRQ H[SORVLRQ
WUDQVPLVVLRQ FROOLVLRQV

3HUVRQ 2WKHU��LRQ�
6SHOOLQJ

PXVLFLDQ QDWLRQ
WHFKQLFLDQ HYROXWLRQ
EHDXWLFLDQ WUDQVLWLRQ
PRUWLFLDQ HPRWLRQ
PDJLFLDQV RYDWLRQ



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

6FKZD�6\OODEOH�'LYLVLRQ�:RUNVKHHW����

6FKZD 6\OODEOH�5XOH��8QDFFHQWHG�YRZHO�VRXQGV�IUHTXHQWO\�KDYH�WKH�VFKZD VRXQG��HVSHFLDOO\�
ZKHQ�WKHUH�LV�RQO\�RQH�OHWWHU�LQ�WKH�V\OODEOH��$OO�YRZHOV�FDQ�KDYH�WKH�VFKZD VRXQG� 7KH�VFKZD
PDNHV�D�ORQJ��ǎK��VRXQG��([DPSOHV��D�OiUP��FRP�PtW�7KH�VFKZD�FDQ�DOVR�PDNH�D�VKRUW��ǎK��RU��Ʊ��
VRXQG��([DPSOHV��F~U�WDLQ��JiO�ORQ

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

���DERXW ���SUHSDUDWRU\ ���PRXQWDLQ

���NLWWHQ ���FHPHWHU\ ���PLVFKLHYRXV

���HDVLO\ ���HQJLQHHU ���YHKLFOH

����JDOORSLQJ ����ZHOFRPH ����SRUSRLVHV

����DSSOLFDEOH ����UHSUHVHQWDWLYH ����QDWXUDO

����PDWKHPDWLF ����GLDJUDP ����SHUVHFXWH

����GLVFRYHU\ ����LPDJLQDU\ ����LQYLVLEOH

����ZRQGHUIXO ����VRSKRPRUH ����PHORG\

����GHOLEHUDWHO\ ����V\PSKRQ\ ����WUDYHOLQJ



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

6FKZD�6\OODEOH�'LYLVLRQ�:RUNVKHHW����

6FKZD 6\OODEOH�5XOH��8QDFFHQWHG�YRZHO�VRXQGV�IUHTXHQWO\�KDYH�WKH�VFKZD VRXQG��HVSHFLDOO\�
ZKHQ�WKHUH�LV�RQO\�RQH�OHWWHU�LQ�WKH�V\OODEOH��$OO�YRZHOV�FDQ�KDYH�WKH�VFKZD VRXQG� 7KH�VFKZD�
PDNHV�D�ORQJ��ǎK��VRXQG��([DPSOHV��D�OiUP��FRP�PtW�7KH�VFKZD�FDQ�DOVR�PDNH�D�VKRUW��ǎK��RU��Ʊ��
VRXQG��([DPSOHV��F~U�WDLQ��JiO�ORQ

: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�

���DJGDLUP BBBBBBBBBBBBBBBBBBBBBBBBB

���PRFZOHH BBBBBBBBBBBBBBBBBBBBBBBBB

���HJQHLQHU BBBBBBBBBBBBBBBBBBBBBBBBB

���HFHP\WUH BBBBBBBBBBBBBBBBBBBBBBBBB

���WDSHQUUVHHWLHY BBBBBBBBBBBBBBBBBBBBBBBBB

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

���N�H�U�O�L�R�Q

�� D�W�H�Q�G�R�X�V

�� F�R�P�P�H�V�W�U�L�R�X�V

���E�X�V�W�D�L�Q�O�\

��� G�R�Z�P�D�Q

%RRN�6HDUFK�'LUHFWLRQV� )LQG�IRXU�ZRUGV�ZKLFK�LQFOXGH�WKH�VFKZD��WZR�LQ�WKH�ILUVW�V\OODEOH�DQG�
WZR�LQ�WKH�VHFRQG�V\OODEOH�

%RRN�7LWOHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB

BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB



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

6\OODEOH�:RUNVKHHW�$QVZHUV

6FKZD 6\OODEOH�'LYLVLRQ�:RUNVKHHW����

���D�EyXW ���SUp�SDU�D�WR�U\ ���PyXQ�WDLQ

���NtW�WHQ ���FpP�H�WH�U\ ���PtV�FKLH�YRXV

���pD�VL�O\ ���HQ�JL�QpHU ���Yp�KL�FOH

����JiO�OR�SLQJ ����ZpO�FRPH ����SyU�SRL�VHV

����DS�SOt�FD�EOH ����UHS�UH�VpQ�WD�WLYH ����Qi�WX�UDO

����PDWK�H�Pi�WLF ����Gt�D�JUDP ����SpU�VH�FXWH

����GLV�FyY�HU�\ ����L�PiJ�L�QDU�\ ����LQ�YtV�L�EOH

����ZyQ�GHU�IXO ����VySK�R�PRUH ����PpO�R�G\

����GH�Ot�EHU�DWH�O\ ����VêP�SKR�Q\ ����WUiY�HO�LQJ

6FKZD 6\OODEOH�'LYLVLRQ�:RUNVKHHW����

:RUG�-XPEOHV

����Gt�D�JUDP
����ZpO�FRPH
����HQ�JL�QpHU�RU�HQ�JLQ�pHU
����Fp�PH�WHU�\ RU�FpP�H�WHU�\
����UH�SUH�VpQ�WD�WLYH�RU�UHS�UH�VpQ�WD�WLYH RU�UH�SUH�VpQW�D�WLYH�RU�UHS�UH�VpQW�D�WLYH

1RQVHQVH�:RUGV

����NHUO�LRQ
����D�GHQG�RXV�RU�D�GHQ�GRXV
����FRP�PHV�WUL�RXV
����PXV�WDLQ�O\
�����GRZ�PDQ

%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





�� +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��

���6WXGHQWV�ZRUN�FROODERUDWLYHO\�WR�XQMXPEOH�WKH�:RUG�-XPEOHV��6WXGHQWV�GLYLGH�WKH�
XQMXPEOHG�ZRUGV�LQWR�V\OODEOHV�ZLWK���PDUNV�DQG�ZULWH�WKH�DFFHQW�PDUN�������DERYH�WKH�SULPDU\�
YRZHO�DFFHQW��1RWH�WKDW�WKH�:RUG�-XPEOHV�IHDWXUH�ZRUGV�IURP�WKH�ILUVW�V\OODEOH�ZRUNVKHHW��
0DNH�VXUH�VWXGHQWV�GR�QRW�KDYH�DFFHVV�WR�WKH�ILUVW�ZRUNVKHHW�IRU�WKLV�DFWLYLW\�

���6WXGHQWV�GLYLGH�WKH�1RQVHQVH�:RUGV�LQWR�V\OODEOHV�ZLWK���PDUNV��DFFRUGLQJ�WR�WKH�V\OODEOH�
UXOH�

���6WXGHQWV�PD\�XVH�PXOWLSOH�ERRNV�WR�ILQG�ZRUGV�ZKLFK�PDWFK�WKH�V\OODEOH�UXOH��6WXGHQWV�
ZULWH�WKH�ERRN�WLWOHV��ZRUGV��DQG�SDJH�QXPEHUV�ZKHUH�WKH�ZRUG�ZDV�IRXQG�

���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�


