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7KH� / RZHU� 6HFRQGDU\ � &XUULFXOXP� DW� 6WRQ\KXUVW� ,QWHUQDWLRQDO� 6FKRRO� 3HQDQJ� LV� D� EHVSRNH� � � \HDU
SURJUDPPH� RI� VWXG\ �� GHVLJQHG� WR� LQFRUSRUDWH� WKH� EHVW� HOHPHQWV� RI� WKH� 1 DWLRQDO� &XUULFXOXP� IRU
( QJODQG�DQG�: DOHV�DQG�WKH�&DPEULGJH�,QWHUQDWLRQDO�/ RZHU�6HFRQGDU\ �&XUULFXOXP����

7KURXJK�D�EURDG�FXUULFXOXP��SXSLOV�SUDFWLVH�DQG�UHILQH�WKHLU�FROODERUDWLYH��FRPPXQLFDWLYH��FUHDWLYH�
UHIOHFWLYH��LQGHSHQGHQW��TXHVWLRQLQJ�DQG�UHVHDUFK�VNLOOV�WKURXJK�DQ�HQTXLU\ �EDVHG�DSSURDFK�WR�OHDUQLQJ
WKDW� IRFXVHV� RQ� GHYHORSLQJ� P HWDFRJQLWLRQ� �DQ� DZDUHQHVV� RI� +2 : � WKH\ � OHDUQ�� DQG� VHOI�
UHJXODWHG�OHDUQLQJ��WKH�PRWLYDWLRQ�DQG�LQFOLQDWLRQ�WR�XVH�PHWDFRJQLWLYH�VWUDWHJLHV��

8 QGHUSLQQLQJ�DOO�DVSHFWV�RI�WKH�FXUULFXOXP�DUH�RXU�VFKRRO�YLUWXHV��7KHVH�HQVXUH�WKDW�HYHU\ �SXSLO�LV
SURYLGHG� ZLWK� WKH� RSSRUWXQLW\ � DQG� VXSSRUW� WR� SURJUHVV� LQ� WKHLU� DFDGHPLF� DFKLHYHPHQWV� DV� ZHOO� DV
HQULFKLQJ�DQG�EURDGHQLQJ�WKHLU�YLHZV�DQG�HQKDQFLQJ�WKHLU�FXOWXUDO�H[ SHULHQFH�

$W� 6WRQ\KXUVW� ,QWHUQDWLRQDO� 6FKRRO� 3HQDQJ� ZH� DUH� FRPPLWWHG� WR� VXSSRUWLQJ� DQG� QXUWXULQJ� DOO
PHPEHUV�RI�RXU�FRPPXQLW\ �WR�

� �0 DNH�D�SRVLWLYH�FRQWULEXWLRQ�WR�VRFLHW\
7KH�VSLULWXDO��PRUDO��VRFLDO�DQG�FXOWXUDO�GHYHORSPHQW��60 6&��RI�RXU�SXSLOV�LV�RI�WKH�XWPRVW�LPSRUWDQFH
WR� XV�� : LWK� WKLV� LQ� PLQG�� SXSLOV� DUH� SURYLGHG� ZLWK� WKH� RSSRUWXQLW\ � WR� SDUWLFLSDWH� IXOO\ � LQ� OLIH� DW
6WRQ\KXUVW� ,QWHUQDWLRQDO� 6FKRRO�� 3HQDQJ�� 2 SSRUWXQLWLHV� LQFOXGH� DFWLYLWLHV� ZKLFK� HQDEOH� SXSLOV� WR
HPEUDFH�WKH�FRUH�YDOXHV�RI�RXU�VFKRRO�DQG�KHOS�WKHP�WR�GHYHORS�DV�P HQ�DQG�ZRP HQ�IRU�RWKHUV�

���� ��$ FKLHYH�EH\ RQG�WKHLU�H[ SHFWDWLRQV
: H�KDYH�D�VKDUHG�EHOLHI�WKDW�DOO�FDQ�DFKLHYH��7KURXJK�FROODERUDWLRQ�ZLWK�-XQLRU�6FKRRO�FROOHDJXHV�RXU
VXEMHFW�OHDGHUV�FDQ�EXLOG�RQ�SULRU�OHDUQLQJ�WKURXJK�WKH�GHHSHQLQJ�RI�NQRZOHGJH�DQG�GHYHORSPHQW�RI
VNLOOV��,Q�)LJXUHV��<HDU�� ���JDSV�LQ�OHDUQLQJ�DUH�LGHQWLILHG�DQG�WKH�FXUULFXOXP�DGDSWHG�WR�PHHW�WKH�QHHGV
RI� WKH� FKLOG� VR� WKDW� FKLOGUHQ� IURP� GLIIHUHQW� VWDUWLQJ� SRLQWV� FDQ� DOO� DFFHVV� DQG� DFKLHYH� WKURXJK� RXU
DPELWLRXV�FXUULFXOXP��

7KHUH�DUH�WLPHO\ �DVVHVVPHQWV�WKDW�DUH�IRFXVHG�RQ�WUDFNLQJ�SURJUHVV��SURYLGLQJ�LQIRUPDWLYH�IHHGEDFN�WR
VXSSRUW�OHDUQHUV�DQG�LGHQWLI\LQJ�JDSV�LQ�OHDUQLQJ�VR�WKDW�WKH�FXUULFXOXP�FDQ�EH�DGDSWHG�DFFRUGLQJO\ �
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2 XU�SXSLOV�IROORZ�D�EURDG�FXUULFXOXP�LQ�<HDU�� ��� �DQG�� �EHIRUH�VHOHFWLQJ�WKHLU�,* &6( �FKRLFHV�IRU�<HDU
� � �DQG�� � �� ,Q�WKH�PDMRULW\ �RI�VXEMHFWV��SXSLOV�DUH�WDXJKW�ZLWKLQ�PL[ HG�DELOLW\ �JURXSV��ZLWK�D�IRFXV�RQ
SURYLGLQJ�VXSSRUW�DQG�FKDOOHQJH�IRU�DOO�

���� ��' HYHORS�LQGHSHQGHQFH��UHVLOLHQFH�DQG�FRQILGHQFH
3URJUDPPHV�RI�VWXG\ �DUH�GHVLJQHG�WR�GHYHORS�VNLOOV�UHTXLUHG�IRU�HDFK�,* &6( �VXEMHFW�DQG�WR�HQDEOH
SXSLOV�WR�FXOWLYDWH�WKH�NQRZOHGJH�DQG�DELOLW\ �WR�DFKLHYH�ZHOO�LQ�WKHLU�FKRVHQ�SDWKZD\ �DQG�WR�HTXLS
WKHP�ZLWK�WKH�WRROV�QHHGHG�WR�IORXULVK�EH\RQG�WKHLU�WLPH�DW�VFKRRO��3XSLOV�DUH�HQFRXUDJHG�WR�VKDUH
WKHLU�YLHZV��UDLVH�FRQFHUQV�DQG�DVN�IRU�VXSSRUW�
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7KH�LPSDFW�RI�RXU�FXUULFXOXP�LV�PRQLWRUHG�WKURXJK�D�UDQJH�RI�DVVHVVPHQW�DSSURDFKHV��7KHVH�PD\
LQFOXGH� EHQFKPDUN� WDVNV�� SHHU� DQG� VHOI�DVVHVVPHQW�� DQG� IRUPDO� DVVHVVPHQWV� WKDW� SURYLGH� D� FOHDU
LQGLFDWLRQ�RI�DWWDLQPHQW�DJDLQVW�DJUHHG�VWDQGDUGV�RU�JUDGH�GHVFULSWRUV��,Q�DGGLWLRQ��RQJRLQJ�IRUPDWLYH
DVVHVVPHQW�LV�HPEHGGHG�WKURXJKRXW�WHDFKLQJ�DQG�OHDUQLQJ��7KLV�LQFOXGHV�UHJXODU�DFWLYLWLHV�WKDW�HQDEOH
WHDFKHUV�WR�HYDOXDWH�SXSLOV
�XQGHUVWDQGLQJ�RI�WKH�NQRZOHGJH�DQG�VNLOOV�EHLQJ�WDXJKW�DQG�WR�DGDSW�WKHLU
LQVWUXFWLRQ�DFFRUGLQJO\ �WR�VXSSRUW�SURJUHVV�DQG�DFKLHYHPHQW�

7KH�IXOO�UDQJH�RI�DVVHVVPHQW�HYLGHQFH�XVHG�WR�PRQLWRU�SXSLOV
�SURJUHVV�LV�FRQVLGHUHG�ZKHQ�UHSRUWLQJ
WR�SXSLOV�DQG�SDUHQWV�WKURXJKRXW�WKH�UHSRUWLQJ�F\FOH� �DV�RXWOLQHG�LQ�WKH�$VVHVVPHQW�DQG�5HSRUWLQJ
VHFWLRQ� RI� WKH� 6HQLRU� 6FKRRO� +DQGERRN��� 7KLV� LQIRUPDWLRQ� LV� DOVR� XVHG� E\ � NH\ � VWDII� WR� WUDFN� SXSLO
SHUIRUPDQFH� DQG� LGHQWLI\ � WKRVH� ZKR� PD\ � UHTXLUH� DGGLWLRQDO� VXSSRUW� RU� LQWHUYHQWLRQ�� : KHUH
LQWHUYHQWLRQV�DUH�LPSOHPHQWHG��WKHLU�HIIHFWLYHQHVV�LV�UHJXODUO\ �PRQLWRUHG�DQG�UHYLHZHG�WR�HQVXUH�WKH\
DUH�KDYLQJ�D�SRVLWLYH�LPSDFW�RQ�SXSLO�SURJUHVV�DQG�DFKLHYHPHQW�
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$W�6WRQ\KXUVW�,QWHUQDWLRQDO�6FKRRO��3HQDQJ�ZH�DLP�WR�FUHDWH�\RXQJ�SHRSOH�ZKR�DUH�PRWLYDWHG��VNLOOHG�
FRQILGHQW��LQGHSHQGHQW�OHDUQHUV�� \RXQJ�SHRSOH�ZKR�UHFRJQLVH�WKH�QHHG�WR�EH�OLIHORQJ�OHDUQHUV�DQG
UHVSRQVLEOH�JOREDO�FLWL]HQV��

: H�KDYH�KLJK�H[ SHFWDWLRQV�RI�DOO�SXSLOV�DQG�YDOXH�FRQWLQXLW\ �LQ�WKHLU�OHDUQLQJ��$W�DQ�LQGLYLGXDO�OHYHO
SXSLOV�DUH�HQFRXUDJHG�WR�DFKLHYH�WKHLU�KLJKHVW�DFDGHPLF�VWDQGDUGV��

7KH�6HQLRU�6FKRRO�LV�RUJDQLVHG�LQWR�WZR�PDLQ�VHFWLRQV��/ RZHU�6HFRQGDU\ �DQG�8 SSHU�6HFRQGDU\ ���

/ RZHU
6HFRQGDU\

)LJXUHV���<HDU�� �
5XGLPHQWV���<HDU�� �

/ RZHU�* UDPPDU���<HDU��

$JH�� � �� � �
$JH�� � �� � �
$JH�� � �� �

,QWHUQDO��
$VVHVVPHQWV

8 SSHU
6HFRQGDU\

* UDPPDU�<HDU�� � �
6\QWD[ �<HDU�� � �

$JH�� � �� � �
$JH�� � �� �

,* &6(
( [ DPLQDWLRQV�

3RHWU\ �<HDU�� � �
5KHWRULF�<HDU�� �

�$JH�� � �� � �
$JH�� � �� �

,$ �/ HYHO
( [ DPLQDWLRQV�
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7KH� / RZHU� 6HFRQGDU\ � DFDGHPLF� FXUULFXOXP� KDV� LWV� URRWV� LQ� WKH� &DPEULGJH� / RZHU� 6HFRQGDU\
3URJUDPPH� EXW� LW� KDV� EHHQ� IXUWKHU� GHYHORSHG� WR� FHOHEUDWH� WKH� LQWHUQDWLRQDO� FRQWH[ W� LQ� ZKLFK� WKH
VFKRRO�UHVLGHV��7KH�&DPEULGJH�LQWHUQDWLRQDO�FXUULFXOXP�VHWV�D�JOREDO�VWDQGDUG� IRU�HGXFDWLRQ��DQG�LV
UHFRJQLVHG�E\ �XQLYHUVLWLHV�DQG�HPSOR\HUV�ZRUOGZLGH��

&DPEULGJH�SURJUDPPHV�FRPELQH�DQ�HPSKDVLV�RQ�PDVWHULQJ�VXEMHFWV�LQ�GHSWK�ZLWK�WKH�GHYHORSPHQW
RI�VNLOOV�IRU�VWXG\ �DQG�ZRUN�LQ�WKH�IXWXUH��$W�6WRQ\KXUVW�,QWHUQDWLRQDO�6FKRRO�ZH�YDOXH�GHHS�VXEMHFW
NQRZOHGJH� DV� ZHOO� DV� WKH� FRQFHSWXDO� XQGHUVWDQGLQJ� WKDW� KHOSV� SXSLOV� PDNH� OLQNV� EHWZHHQ� GLIIHUHQW
DVSHFWV� RI� D� VXEMHFW�� : H� DOVR� HQFRXUDJH� SXSLOV� WR� GHYHORS� KLJKHU� RUGHU� WKLQNLQJ� VNLOOV� �� SUREOHP
VROYLQJ�� FULWLFDO� WKLQNLQJ�� LQGHSHQGHQW� UHVHDUFK�� FROODERUDWLRQ� DQG� SUHVHQWLQJ� DUJXPHQWV�� 7KHVH� DUH
WUDQVIHUDEOH�VNLOOV�WKDW�ZLOO�ODVW�D�OLIHWLPH��SUHSDULQJ�SXSLOV�IRU�WKHLU�IXWXUH�OLYHV��7KH\ �DOVR�PDNH�OHDUQLQJ
HQMR\DEOH�DQG�UHZDUGLQJ�

,Q�WKH�VHFRQG�WHUP�RI�<HDU�� �SXSLOV�VWDUW�WR�PDNH�GHFLVLRQV�FRQFHUQLQJ�WKH�FRXUVHV�WKH\ �ZLOO�SXUVXH
IURP�<HDU�� � �
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)LJXUHV��<HDU�� � 5XGLPHQWV��<HDU�� � / RZHU�* UDPPDU��<HDU�� �

* KRVWV�RI�6XQVKLQH�
$QLPDO�DQG�1 DWXUH
3RHWU\
$�6HQVH�RI�3ODFH�
' HVFULSWLYH�: ULWLQJ
DERXW�D�6HWWLQJ
+RZ�9RLFHV�0 DNH�D
' LIIHUHQFH��3HUVXDVLYH
6SHHFKHV�DERXW�WKH
( QYLURQPHQW
$�0 RPHQW�LQ�+LVWRU\ �
C: DU�+RUVH
�SOD\ �E\ �1 LFN
6WDIIRUG
6WRULHV�DUH�: LOG
&UHDWXUHV��C$�0 RQVWHU
&DOOV
�E\ �3DWULFN�1 HVV�

+HURHV�DQG�9LOODLQV�
&KDUDFWHULVDWLRQ�$QDO\VLV
)RONORUH�LQ�)LFWLRQ��C7KH
+RXVH�ZLWK�&KLFNHQ�/ HJV

E\ �6RSKLH�$QGHUVRQ
( TXDOLW\ �LQ�6SRUW�
3HUVXDVLYH�$UWLFOH�DQG
/ HWWHU�: ULWLQJ
9RLFHV�IURP�: LWKLQ�
3RHWU\ �DERXW�,GHQWLW\
3UHVHQWLQJ�D�3HUVSHFWLYH�
7KHPDWLF�8 QLW

: DU�3RHWU\ ��3RHWU\
DERXW�&RQIOLFW�
' RZQIDOO�DQG
5HVSRQVLELOLW\ �
6KDNHVSHDUH
V�C0 DFEHWK

/ LWHUDU\ �' HYLFHV�RQ
6FUHHQ��)LOP�8 QLW
&HOHEUDWLQJ�0 DOD\VLDQ
9RLFHV��( [ SORULQJ�WKH
: RUN�RI�0 DOD\VLDQ
: ULWHUV
6WDQGLQJ�RQ�WKH
6KRXOGHUV�RI�/ LWHUDU\
* LDQWV��' HVFULSWLYH�DQG
1 DUUDWLYH�ZULWLQJ

7R� LPSURYH� WKH� WHDFKLQJ� DQG� OHDUQLQJ� RI� WKH� FRQWHQW� DQG� VNLOOV� ZLWKLQ� WKH� / RZHU� 6HFRQGDU\
&XUULFXOXP��WRSLFV�LQ�WKH�&RXUVH�2 XWOLQHV�PD\ �EH�DGGHG��UHPRYHG�RU�WDXJKW�LQ�D�GLIIHUHQW�VHTXHQFH�

&DPEULGJH�/ RZHU�6HFRQGDU\ �( QJOLVK�IRVWHUV�D�OLIHORQJ�SDVVLRQ�IRU�UHDGLQJ��ZULWLQJ��DQG�FRPPXQLFDWLRQ
ZKLOH�EXLOGLQJ�SUDFWLFDO�ODQJXDJH�VNLOOV�IRU�HYHU\GD\ �XVH�DQG�DFDGHPLF�VWXG\ ��7KLV�FXUULFXOXP�HQKDQFHV
SXSLOVj�DELOLWLHV�WR�HQJDJH�LQ�VSRNHQ�DQG�ZULWWHQ�FRPPXQLFDWLRQ��FROODERUDWH�HIIHFWLYHO\ ��DQG�VXSSRUWV
WKHLU� KROLVWLF� GHYHORSPHQW�� 7KH� FXUULFXOXP� IUDPHZRUN� HTXLSV� SXSLOV� ZLWK� WUDQVIHUDEOH� VNLOOV� IRU
LQWHUURJDWLQJ�DQG�SURGXFLQJ�VSRNHQ�RU�ZULWWHQ�WH[ WV�

( 1 * / ,6+
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)LJXUHV��<HDU�� � 5XGLPHQWV��<HDU�� � / RZHU�* UDPPDU��<HDU�� �

1 XPEHU�DQG�FDOFXODWLRQ��
LQFOXGLQJ�QHJDWLYH�LQWHJHU
DULWKPHWLF
$OJHEUDLF�UHSUHVHQWDWLRQ
DQG�PDQLSXODWLRQ��
LQFOXGLQJ�VROYLQJ�VLPSOH
OLQHDU�HTXDWLRQV
6KDSH�DQG�PHDVXUH
LQFOXGLQJ�DUHD�RI�SRO\JRQV
DQG�DQJOHV�RQ�SDUDOOHO�OLQHV
)UDFWLRQV��GHFLPDOV�
SHUFHQWDJHV��UDWLR�DQG
SURSRUWLRQ
3UREDELOLW\
6HTXHQFHV��IXQFWLRQV�DQG
JUDSKV
3RVLWLRQ�DQG
WUDQVIRUPDWLRQ
6WDWLVWLFV

1 XPEHU�DQG�FDOFXODWLRQV
LQFOXGLQJ�,QGLFHV��IDFWRUV
DQG�PXOWLSOHV
$OJHEUDLF�UHSUHVHQWDWLRQ
DQG�PDQLSXODWLRQ�LQFOXGLQJ
IDFWRULVLQJ�DQG�VROYLQJ
OLQHDU�HTXDWLRQV�ZLWK
XQNQRZQV�RQ�ERWK�VLGHV
� ' �DQG�� ' �VKDSH�LQFOXGLQJ
DUHD�DQG�YROXPH
)UDFWLRQV��GHFLPDOV�
SHUFHQWDJHV��UDWLR�DQG
SURSRUWLRQ�
3UREDELOLW\ �
$QJOHV�DQG�FRQVWUXFWLRQ�
6HTXHQFHV��IXQFWLRQV�DQG
JUDSKV�
7UDQVIRUPDWLRQV
6WDWLVWLFV

1 XPEHU�DQG�FDOFXODWLRQV
LQFOXGLQJ�VWDQGDUG�IRUP
$OJHEUDLF�UHSUHVHQWDWLRQ
DQG�PDQLSXODWLRQ�LQFOXGLQJ
VROYLQJ�V\VWHPV�RI�OLQHDU
HTXDWLRQV�
6KDSH�DQG�PHDVXUH
)UDFWLRQV��GHFLPDOV�
SHUFHQWDJHV��UDWLR�DQG
SURSRUWLRQ
3UREDELOLW\
$QJOHV�DQG�FRQVWUXFWLRQV�
6HTXHQFHV��IXQFWLRQV�DQG
JUDSKV
7UDQVIRUPDWLRQV
6WDWLVWLFV

2 XU� 0 DWKHPDWLFV� FXUULFXOXP� HQFRXUDJHV� OLIHORQJ� HQWKXVLDVP� IRU� DQDO\WLFDO� DQG� UDWLRQDO� WKLQNLQJ�
/ HDUQHUV� GHYHORS� D� KROLVWLF� XQGHUVWDQGLQJ� RI� WKH� VXEMHFW�� IRFXVLQJ� RQ� SULQFLSOHV�� SDWWHUQV�� V\VWHPV�
IXQFWLRQV� DQG� UHODWLRQVKLSV�� 7KH� SURFHVV� RI� WKLQNLQJ� DQG� ZRUNLQJ� PDWKHPDWLFDOO\ � LV� HPSKDVLVHG
WKURXJKRXW�WKH�FRXUVH�DQG�HQFRXUDJHV�OHDUQHUV�WR�WDON�ZLWK�RWKHUV��FKDOOHQJH�LGHDV�DQG�WR�SURYLGH
HYLGHQFH� WKDW� YDOLGDWHV� FRQMHFWXUHV� DQG� VROXWLRQV�� : KHQ� OHDUQHUV� DUH� WKLQNLQJ� DQG� ZRUNLQJ
PDWKHPDWLFDOO\ � WKH\ � DFWLYHO\ � VHHN� WR� PDNH� VHQVH� RI� LGHDV� DQG� EXLOG� FRQQHFWLRQV� EHWZHHQ� GLIIHUHQW
IDFWV��SURFHGXUHV�DQG�FRQFHSWV��7KLV�VXSSRUWV�KLJKHU�RUGHU�WKLQNLQJ�WKDW�DVVLVWV�OHDUQHUV�LQ�YLHZLQJ�WKH
ZRUOG�LQ�D�PDWKHPDWLFDO�ZD\ ��

0 $ 7 + ( 0 $ 7 ,&6
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2 XU�6DIHW\
2 XU�+LGGHQ�: RUOG
2 XU�( QHUJ\
2 XU�3ODQHW
2 XU�/ LYLQJ�6\VWHPV�
2 XU�,QYHVWLJDWLRQ�

2 XU�6FLHQWLILF�6FHSWLFLVP
2 XU�,QWHUDFWLRQV
2 XU�7UDQVIRUPDWLRQV
2 XU�&RQVHUYDWLRQ
2 XU�2 EVHUYDWLRQV
2 XU�3URMHFW

&KHPLFDO�6WUXFWXUH
&KHPLFDO�%RQGLQJ
&KHPLFDO�5HDFWLRQV
( OHFWULFLW\
6RXQG�DQG�( QHUJ\
3ODQW�%LRORJ\ �
+XPDQ�ELRORJ\ �
1 DWXUDO�+LVWRU\

7KH�/ RZHU�6HFRQGDU\ �6FLHQFH�FXUULFXOXP�GHYHORSV�FXULRXV��FDSDEOH�DQG�LQGHSHQGHQW�\RXQJ�VFLHQWLVWV
WKURXJK� SUDFWLFDO� LQYHVWLJDWLRQ�� REVHUYDWLRQ� DQG� VFLHQWLILF� HQTXLU\ �� 2 UJDQLVHG� DURXQG� WKHPDWLF
TXHVWLRQV�DQG�VFLHQWLILF�VWRULHV��SXSLOV�H[ SORUH�WKH�KLGGHQ�VWUXFWXUHV�RI�PDWWHU�DQG�OLIH��WKH�IRUFHV�DQG
LQWHUDFWLRQV�WKDW�VKDSH�RXU�ZRUOG��DQG�WKH�V\VWHPV�WKDW�FRQQHFW�( DUWK��VSDFH�DQG�OLYLQJ�WKLQJV��7KURXJK
UHJXODU�SUDFWLFDO�ZRUN��LQFUHDVLQJ�LQGHSHQGHQFH�DQG�RSSRUWXQLWLHV�IRU�LQYHVWLJDWLRQ��SXSLOV�OHDUQ�KRZ
VFLHQWLILF� NQRZOHGJH� LV� GHYHORSHG� WKURXJK� HYLGHQFH�� PRGHOOLQJ� DQG� FULWLFDO� WKLQNLQJ�� 7KH� FXUULFXOXP
SURYLGHV�D�VWURQJ� IRXQGDWLRQ� IRU� ,* &6( �VFLHQFH�ZKLOVW�IRVWHULQJ�FXULRVLW\ ��FRQILGHQFH�DQG�D�GHHSHU
XQGHUVWDQGLQJ�RI�WKH�QDWXUDO�ZRUOG�
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&OD\ �6FXOSWXUH
$QDORJXH�&ROODJH
3DLQWLQJ�	 �' UDZLQJ

7H[ WLOHV�	 �)LEUH�DUW
3DSLHU�0 DFKH�	 �6FXOSWXUH
3DLQWLQJ�	 �' UDZLQJ

3RUWUDLWXUH�	 �' LJLWDO�$UW
$UFKLWHFWXUH�	 �6WUHHW�$UW
6WLOO�/ LIH�	 �&ROOHFWLRQV

&DPEULGJH�/ RZHU�6HFRQGDU\ �$UW�	 �' HVLJQ�ZLOO�HQDEOH�SXSLOV�WR�H[ SORUH�WKH�OLPLWOHVV�SRVVLELOLWLHV�WKDW
H[ LVW�ERWK�LQ�DUW�DQG�LQ�WKHLU�RZQ�FUHDWLYLW\ ��$V�DUW�DQG�GHVLJQ�LV�D�ZLGH�UDQJLQJ�GLVFLSOLQH�WKDW�EULQJV
WRJHWKHU�VNLOOV�DQG�LQWHOOHFWXDO�WKRXJKW�SURFHVVHV�IURP�DFURVV�WKH�FXUULFXOXP��SXSLOV�ZLOO�DOVR�EHFRPH
H[ SHULPHQWDO�� UHIOHFWLYH�� FULWLFDO� DQG� GHFLVLYH� WKLQNHUV� ZKR� DUH� DEOH� WR� H[ SUHVV� WKHPVHOYHV� ZLWKLQ� D
UDQJH�RI�WKHPHV���

7KH\ � ZLOO� XQGHUVWDQG� WKH� EHQHILWV� RI� FRQFHQWUDWLRQ�� SHUVHYHUDQFH� DQG� FROODERUDWLRQ�� DV� ZHOO� DV
GHYHORSLQJ� WKH� ILQH� PRWRU� VNLOOV� WKDW� DUH� DVVRFLDWHG� ZLWK� SURGXFLQJ� DUW�� 7KH� HQMR\DEOH� DQG
FROODERUDWLYH� QDWXUH� RI� DUW� DQG� GHVLJQ� ZLOO� DOVR� SURYLGH� WKHP� ZLWK� PDQ\ � RSSRUWXQLWLHV� IRU� VRFLDO
GHYHORSPHQW� DQG� IRU� H[ SORULQJ� WKHLU� SHUVRQDO� LQWHUHVWV�� 7KH\ � ZLOO� HPEUDFH� DUW
V� SRWHQWLDO� IRU
H[ SUHVVLQJ�WKLQJV�WKDW�FDQQRW�EH�FDSWXUHG�LQ�ZRUGV�DQG�WKH�OLQNV�WKDW�H[ LVW�EHWZHHQ�KXPDQ�IHHOLQJ�DQG
FUHDWLYH�RXWSXW��7KH�IRFXV�LV�WKDW�WKH\ �ZRUN�ZLWK�LQFUHDVLQJ�DXWRQRP\ �WR�SURGXFH�LQGLYLGXDO�RXWFRPHV
WKDW� DUWLFXODWH� SHUVRQDO� UHVSRQVHV� WR� VWLPXOL�� WKH� DYDLODEOH� PDWHULDOV� DQG� WKHLU� RZQ� LPDJLQDWLRQV�
7KURXJKRXW�KLVWRU\ ��DUW�DQG�GHVLJQ�KDV�HYROYHG��HPEUDFHG�RSSRUWXQLWLHV�DQG�PDGH�EROG�VWDWHPHQWV�
WKHUHIRUH� &DPEULGJH� / RZHU� 6HFRQGDU\ � SXSLOV� DUH� HQFRXUDJHG� WR� H[ SORUH�� SXVK� ERXQGDULHV� DQG
H[ SUHVV�WKHPVHOYHV�WKURXJK�WKHLU�DUWLVWLF�ZRUN�
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)LOH�2 UJDQLVDWLRQ�DQG
,QWHUQHW�6DIHW\
' HFRPSRVLQJ�3UREOHPV�
' HVLJQLQJ�DQ�$SS
%ORFN�LW�2 XW��&UHDWLQJ�D
* DPH
' DWD�0 LQLQJ��8 VLQJ
6SUHDGVKHHWV

)LOH�2 UJDQLVDWLRQ�DQG
,QWHUQHW�6DIHW\
+70 / �DQG�&66��,WV�$OO
1 HZV�WR�0 H
&RPSXWHU�6\VWHPV��7KH
,QVLGH�7UDFN�
+LJK�/ HYHO�3URJUDPPLQJ
/ DQJXDJH��( [ SHUW
6WRU\WHOOLQJ
6SUHDGVKHHW�0 RGHOLQJ�
0 RGHO�0 \ �0 HUFK

)LOH�2 UJDQLVDWLRQ�DQG
,QWHUQHW�6DIHW\
3\WKRQ��%DVLFV�WR
$GYDQFHG
' ULOOLQJ�' RZQ��+RZ�WKH
3URFHVVRU�3URFHVVHV
6SUHDGVKHHWV�%DVLFV�WR
$GYDQFHG

2 XU�&RPSXWLQJ� �� ,&7�FRXUVH�IROORZV�WKH�&DPEULGJH� / RZHU�6HFRQGDU\ �&XUULFXOXP� IRU�&RPSXWLQJ
DQG�WKH�&DPEULGJH�/ RZHU�6HFRQGDU\ �&XUULFXOXP�IRU�' LJLWDO�/ LWHUDF\ �
���������������
3XSLOV�ZLOO�GHYHORS�WKHLU�XQGHUVWDQGLQJ�RI�KRZ�FRPSXWHUV�ZRUN�DQG�WKH\ �ZLOO�EH�JLYHQ�WKH�RSSRUWXQLW\
WR�XQGHUVWDQG�WKH�SXUSRVH�RI�GLIIHUHQW�FRPSXWHU�FRPSRQHQWV��7KH\ �ZLOO�GHYHORS�FRGLQJ�VNLOOV�LQ�WH[ W�
EDVHG� SURJUDPPLQJ� ODQJXDJHV�� VXFK� DV� 3\WKRQ�� +70 / �� &66� DQG� -DYD6FULSW� DQG� WKH\ � ZLOO� OHDUQ� WKDW
FRPSXWHUV�FDQ�RQO\ �SHUIRUP�DFWLRQV�WKDW�KXPDQV�DVN�WKHP�WR�GR�
3XSLOV� ZLOO� GHYHORS� WKHLU� FRPSXWDWLRQDO� WKLQNLQJ� VNLOOV� DQG� YRFDEXODU\ �� VHH� WKHPVHOYHV� DV� FRPSXWHU
VFLHQWLVWV�DQG�XQGHUVWDQG�KRZ�VNLOOV�VXFK�DV�SURJUDPPLQJ�DQG�ORJLFDO�WKLQNLQJ�KHOS�LQ�ORFDO�DQG�JOREDO
LQGXVWULHV��
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0 XVLF� IRVWHUV�FUHDWLYLW\ �DQG�EXLOGV�FRQILGHQFH�� ,W�KHOSV�OHDUQHUV�GHYHORS�D�GHHSHU�XQGHUVWDQGLQJ�RI
VHOI�H[ SUHVVLRQ�� DQG� VKRZV� WKHP� WKH� LPSRUWDQFH� RI� FRPPXQLFDWLRQ� DV� WKH\ � OHDUQ� WR� FRQQHFW� ZLWK
RWKHU� PXVLFLDQV� DQG� DXGLHQFHV�� 0 XVLF� EURDGHQV� OHDUQHUV
� H[ SHULHQFHV� DV� WKH\ � PDNH�� FUHDWH� DQG
H[ SORUH�WKHLU�RZQ�PXVLF�DORQJ�ZLWK�GLIIHUHQW�FXOWXUHV��WLPHV�DQG�SODFHV��,W�VSDUNV�LPDJLQDWLRQ��UHTXLUHV
SUREOHP�VROYLQJ�DQG�EXLOGV�LQWHOOHFWXDO�FXULRVLW\ ��DV�ZHOO�DV�GHYHORSLQJ�SK\VLFDO�FRRUGLQDWLRQ��HPSDWK\
DQG�HPRWLRQDO�LQWHOOLJHQFH�

� 7KH� FXUULFXOXP� HPSKDVLVHV� PXVLFDO� H[ SORUDWLRQ� ZLWK� RSSRUWXQLWLHV� IRU� OHDUQHUV� WR� SHUIRUP� DQG
SUHVHQW�WKHLU�PXVLF�DW�HYHU\ �VWDJH�RI�GHYHORSPHQW��0 XVLFDO�ODQJXDJH�LV�LQWURGXFHG�JUDGXDOO\ �VR�WKDW�LW�LV
DFFHVVLEOH�WR�OHDUQHUV��ZKLOVW�FUHDWLQJ�D�IRXQGDWLRQ�IRU�VXFFHVV��,W�LV�LPSRUWDQW�WKDW�OHDUQHUV�UHFRJQLVH
WKDW� EHLQJ� D� PXVLFLDQ� LV� QRW� UHVWULFWHG� WR� DQ\ � VLQJOH� ZD\ � RI� PDNLQJ� PXVLF�� DQG� WKDW� ZKDW� PDNHV� D
PXVLFLDQ�LV�WKH�ZD\ �WKDW�WKH\ �DUH�DEOH�WR�DSSO\ �WKH�FRUH�VNLOOV�DQG�TXDOLWLHV�RI�PXVLFLDQVKLS�WR�DQ\ �W\SH
RI�PXVLF�DQG�PXVLFDO�DFWLYLW\ ��

�/ RZHU�6HFRQGDU\ �0 XVLF�LV�GHVLJQHG�WR�EH�IOH[ LEOH�VR�\RX�FDQ�FRPELQH�PXVLF�IURP�\RXU�ORFDO�FRQWH[ W
ZLWK�PXVLF�IURP�RWKHU�FXOWXUHV��/ HDUQHUV�ZLOO�H[ SHULPHQW�DQG�FRQWULEXWH�DV�WKH\ �IROORZ�D�ZLGH�YDULHW\
RI�SRVVLEOH�PXVLFDO�SDWKV��7KLV�ZLOO�KHOS�HDFK�OHDUQHU�WR�GHYHORS�D�SHUVRQDO�DIILQLW\ �WR�PXVLF�DV�ZHOO�DV
ILQG�ZD\V�WR�H[ SUHVV�WKHLU�XQLTXH�PXVLFDO�SHUVRQDOLW\ ���
7KURXJKRXW�/ RZHU�6HFRQGDU\ �0 XVLF��OHDUQHUV�ZLOO�GHYHORS�D�JHQXLQH�GHSWK�RI�XQGHUVWDQGLQJ��VR�WKH\
FDQ�ERWK�PDNH�PXVLF�DQG�PDNH�VHQVH�RI�PXVLF�
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7KH�( OHPHQWV�RI�0 XVLF
/ HDUQLQJ�WKH�3LDQR
%OXHV�0 XVLF

$IULFDQ�' UXPPLQJ
0 XVLF�LQ�WKH�PHGLD�	 �ILOP
3HUIRUPLQJ�DV�DQ�HQVHPEOH

( OHPHQWV�RI�0 XVLF
5HYLVLWHG
)LOP�0 XVLF
&RYHU�6RQJV
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$W�6WRQ\KXUVW�,QWHUQDWLRQDO�6FKRRO��RXU�3( �FXUULFXOXP�LV�URRWHG�LQ�WKH�SULQFLSOH�RI�OHDUQLQJ�WR�OLYH�ZHOO�
7KLV�PHDQV�WKDW�SK\VLFDO�HGXFDWLRQ�LV�QRW�RQO\ �DERXW�GHYHORSLQJ�SK\VLFDO�FRPSHWHQFH��EXW�DOVR�DERXW
QXUWXULQJ� SXSLOV
� DELOLW\ � WR� PDNH� KHDOWK\ � FKRLFHV�� HQMR\ � DFWLYH� OLIHVW\OHV�� DQG� WKULYH� VRFLDOO\ � DQG
HPRWLRQDOO\ �

$FURVV�<HDUV�� q� ��SXSLOV�H[ SHULHQFH�D�EURDG�DQG�EDODQFHG�SURJUDPPH�EXLOW�DURXQG�NH\ �WKHPHV��( DFK
WKHPH� LV� FDUHIXOO\ � FKRVHQ� WR� KHOS� SXSLOV� XQGHUVWDQG� KRZ� PRYHPHQW�� DFWLYLW\ �� DQG� ZHOOEHLQJ� DUH
FRQQHFWHG�LQ�HYHU\GD\ �OLIH�

�&RUH�7 KHP HV�RI�WKH�&XUULFXOXP

7 KURZ � ��+ LW���&DWFK�q�3XSLOV�GHYHORS�IXQGDPHQWDO�VNLOOV�RI�FRQWURO��WLPLQJ��DQG�FRRUGLQDWLRQ�
ZKLOH�DOVR�H[ SORULQJ�WHDPZRUN�DQG�IDLU�SOD\ �LQ�VWULNLQJ�DQG�ILHOGLQJ�FRQWH[ WV�

$ GYHQWXUH�$ FWLYLWLHV�q�3XSLOV�EXLOG�UHVLOLHQFH�DQG�SUREOHP�VROYLQJ�VNLOOV�E\ �ZRUNLQJ�WRJHWKHU
LQ�YDULRXV�HQYLURQPHQWV��7KH\ �OHDUQ�WR�YDOXH�FKDOOHQJH��FRRSHUDWLRQ��DQG�FRQQHFWLRQ�ZLWK�QDWXUH�

&UHDWLYH�q�7KURXJK�GDQFH�DQG�PRYHPHQW�DFWLYLWLHV��SXSLOV�H[ SUHVV�LGHDV��EXLOG�FRQILGHQFH��DQG
UHFRJQLVH�PRYHPHQW�DV�D�SRZHUIXO�RXWOHW�IRU�FUHDWLYLW\ �DQG�HPRWLRQDO�ZHOOEHLQJ�

5XQ� �� 7 KURZ � �� -XP S�q�$WKOHWLFV�SURYLGHV�WKH�IRXQGDWLRQ�IRU�XQGHUVWDQGLQJ�HIIRUW��SHUVRQDO
LPSURYHPHQW��DQG�JRDO�VHWWLQJ��3XSLOV�VHH�KRZ�VWULYLQJ�IRU�SURJUHVV�LQ�SHUIRUPDQFH�FRQQHFWV�WR
VHOI�GLVFLSOLQH�DQG�PRWLYDWLRQ�

$ WWDFN� DQG� ' HIHQG� q� 7KHVH� DFWLYLWLHV� IRVWHU� FRPPXQLFDWLRQ�� VWUDWHJ\ �� DQG� FROOHFWLYH
UHVSRQVLELOLW\ �� KHOSLQJ� SXSLOV� WR� DSSUHFLDWH� WKH� VRFLDO� VLGH� RI� VSRUW� DQG� WKH� LPSRUWDQFH� RI
WHDPZRUN�

2 XW�Z LW� DQG� 2 XW�SOD\ �q�3XSLOV�OHDUQ�SHUVLVWHQFH�DQG�WDFWLFDO�WKLQNLQJ��GHYHORSLQJ� IRFXV�DQG
VHOI�UHOLDQFH�ZKLOH�VWLOO�VXSSRUWLQJ�RWKHUV�LQ�SDLUHG�DQG�VPDOO�VLGHG�FRQWH[ WV�

/ HDGHUVKLS� ��3XSLOV�GHYHORS�WKH�FRQILGHQFH�WR�OHDG��RUJDQLVH��DQG�VXSSRUW�SK\VLFDO�DFWLYLW\ �IRU
RWKHUV�� 7KURXJK� SODQQLQJ�� FRPPXQLFDWLRQ�� DQG� UHIOHFWLRQ�� WKH\ � OHDUQ� KRZ� HIIHFWLYH� OHDGHUVKLS
HQKDQFHV�SDUWLFLSDWLRQ�ZKLOH�HYDOXDWLQJ�WKHLU�RZQ�SUDFWLFH�IRU�LPSURYHPHQW�
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6Z LP P LQJ�LQ�<HDU��
,Q� <HDU� � �� VZLPPLQJ� SURYLGHV� SXSLOV� ZLWK� WKH� VNLOOV� DQG� FRQILGHQFH� WR� HQMR\ � WKH� ZDWHU� VDIHO\ � DQG
HIIHFWLYHO\ �� 7HFKQLTXH� LV� GHYHORSHG� DFURVV� WKH� UHFRJQLVHG� VWURNHV�� EXW� OHVVRQV� JR� IXUWKHU� WKDQ
SHUIRUPDQFH�DORQH��3XSLOV�H[ SORUH�KRZ�VZLPPLQJ�VXSSRUWV�ILWQHVV��PHQWDO�ZHOOEHLQJ��DQG�HQMR\PHQW�
DQG� WKH\ � DUH� HQFRXUDJHG� WR� WDNH� RZQHUVKLS� RI� WKHLU� SURJUHVV�� 2 SSRUWXQLWLHV� WR� ZRUN� WRZDUGV
DGYDQFHG�DZDUGV�DUH�SURYLGHG��DORQJVLGH�H[ SHULHQFHV�WKDW�KLJKOLJKW�VZLPPLQJ�DV�ERWK�D�SHUIRUPDQFH
DFWLYLW\ �DQG�D�IRXQGDWLRQ�IRU�OLIHORQJ�KHDOWK��OHDGHUVKLS��DQG�WHDPZRUN�

6Z LP P LQJ�LQ�<HDUV�� �DQG��
$V� SXSLOV� SURJUHVV�� VZLPPLQJ� EHFRPHV� D� SODWIRUP� IRU� LQGHSHQGHQFH� DQG� UHVSRQVLELOLW\ �� 7HFKQLTXH
FRQWLQXHV�WR�EH�UHILQHG��EXW�JUHDWHU�HPSKDVLV�LV�SODFHG�RQ�DSSO\LQJ�VNLOOV�LQ�D�YDULHW\ �RI�FRQWH[ WV‹
IURP�SHUVRQDO�ILWQHVV�WR�UHFUHDWLRQDO�HQMR\PHQW�DQG�FRPSHWLWLYH�RSSRUWXQLWLHV��3XSLOV�VHW�WKHLU�RZQ
JRDOV�� VXSSRUW� SHHUV�� DQG� HQJDJH� ZLWK� VZLPPLQJ� DV� SDUW� RI� D� KHDOWK\ � OLIHVW\OH�� %\ � <HDUV� � � DQG� � �
VZLPPLQJ�LV�IUDPHG�QRW�RQO\ �DV�D�VSRUW��EXW�DOVR�DV�D�VNLOO�WKDW�HQKDQFHV�TXDOLW\ �RI�OLIH��UHVLOLHQFH��DQG
OHDGHUVKLS�FDSDFLW\ �

7KLV�DSSURDFK�HQVXUHV�WKDW�E\ �WKH�HQG�RI�. H\ �6WDJH�� ��SXSLOV�VHH�SK\VLFDO�HGXFDWLRQ�DV�PRUH�WKDQ�MXVW
VSRUW��LW�LV�D�ZD\ �WR�OLYH�ZHOO��WR�FRQQHFW�ZLWK�RWKHUV��DQG�WR�VXVWDLQ�SK\VLFDO�DQG�PHQWDO�KHDOWK�LQWR
DGXOWKRRG�
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&UHDWLYH��)LUHILJKWHU�VFKRRO
5XQ���WKURZ���MXPS
$WWDFN�DQG�' HIHQG
2 XW�ZLW�DQG�2 XW�SOD\
7KURZ���KLW���FDWFK
6ZLPPLQJ���$OO�<HDU

&UHDWLYH��SDUNRXU
5XQ���WKURZ���MXPS
$WWDFN�DQG�' HIHQG
2 XW�ZLW�DQG�2 XW�SOD\
7KURZ���KLW���FDWFK
6ZLPPLQJ���$OO�<HDU

+HDOWK�DQG�ZHOO�EHLQJ
/ HDGHUVKLS
$WWDFN�DQG�' HIHQG
2 XW�ZLW�DQG�2 XW�SOD\
7KURZ���KLW���FDWFK
6ZLPPLQJ���$OO�<HDU
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/ HDUQLQJ�D�IRUHLJQ�ODQJXDJH�GHYHORSV�LQ�OHDUQHUV�D�JUHDW�QXPEHU�RI�WUDQVIHUDEOH�VNLOOV�DQG�IRVWHUV�OHDUQHUV

FXULRVLW\ �DV�ZHOO�DV�GHHSHQLQJ�WKHLU�XQGHUVWDQGLQJ�RI�WKH�ZRUOG�DURXQG�WKHP��7KH�DLPV�RI�WKH� )UHQFK
ODQJXDJH�FRXUVH�DW�6WRQ\KXUVW�,QWHUQDWLRQDO�6FKRRO�3HQDQJ�DUH�WR�HQDEOH�RXU�SXSLOV�WR�

8 QGHUVWDQG�DQG�UHVSRQG�WR�VSRNHQ�DQG�ZULWWHQ�ODQJXDJH�IURP�D�YDULHW\ �RI�DXWKHQWLF�FRXUVHV
6SHDN�ZLWK�LQFUHDVLQJ�FRQILGHQFH��IOXHQF\ �DQG�VSRQWDQHLW\ ��ILQGLQJ�ZD\V�RI�FRPPXQLFDWLQJ�ZKDW�WKH\
ZDQW�WR�VD\ ��LQFOXGLQJ�WKURXJK�GLVFXVVLRQ�DQG�DVNLQJ�TXHVWLRQV��DQG�FRQWLQXDOO\ �LPSURYLQJ�WKH�DFFXUDF\
RI�WKHLU�SURQXQFLDWLRQ�DQG�LQWRQDWLRQ
: ULWH� DW� YDU\LQJ� OHQJWKV�� IRU� GLIIHUHQW� SXUSRVHV� DQG� DXGLHQFHV�� XVLQJ� D� YDULHW\ � RI� JUDPPDWLFDO
VWUXFWXUHV��

/ DQJXDJH�WHDFKLQJ�VKRXOG�SURYLGH�WKH�IRXQGDWLRQ�IRU�OHDUQLQJ�IXUWKHU�ODQJXDJHV��HTXLSSLQJ�SXSLOV�WR�VWXG\
DQG�ZRUN�LQ�RWKHU�FRXQWULHV��
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)LJXUHV��<HDU�� � 5XGLPHQWV��<HDU�� � / RZHU�* UDPPDU��<HDU�� �

,QWURGXFLQJ�\RXUVHOI�DQG�\RXU
IDPLO\�
' HVFULELQJ�\RXU�FODVVURRP�
7DONLQJ�DERXW�ZKDW�\RX�OLNH�DQG
GLVOLNH�
' HVFULELQJ�\RXUVHOI�DQG�RWKHUV�
* LYLQJ�RSLQLRQV�DERXW�VFKRRO
VXEMHFWV�DQG�\RXU�XQLIRUP�
' HVFULELQJ�\RXU�VFKRRO�GD\�
' HVFULELQJ�ZKDW�\RX�GR�LQ�\RXU
IUHH�WLPH�
7DONLQJ�DERXW�ZKHUH�\RX�OLYH�
GHVFULELQJ�\RXU�IDPLO\ �DQG�ZKDW
\RX�HDW�DW�EUHDNIDVW�
' HVFULELQJ�D�WRZQ��ZKDW�\RX�GR
DW�WKH�ZHHNHQG�DQG�HDWLQJ
RXW�7DONLQJ�DERXW�SODQV�IRU�D
VSHFLDO�ZHHNHQG�

7DONLQJ�DERXW�ZKHUH�\RX�ZHQW�DQG
ZKDW�\RX�GLG�RQ�KROLGD\�
7DONLQJ�DERXW�IHVWLYDOV�DQG
FHOHEUDWLRQV�
%X\LQJ�IRRG�DW�D�PDUNHW�
7DONLQJ�DERXW�D�IXWXUH�VFKRRO�WULS�
' HVFULELQJ�KRZ�\RX�XVH�WHFKQRORJ\
DQG�ZKDW�\RXU�KREELHV�DUH�
' HVFULELQJ�\RXU�UHJLRQ�
7DONLQJ�DERXW�ZKDW�\RX�GR�WR�KHOS�DW
KRPH�
' HVFULELQJ�VSRUWV�WKDW�\RX�OLNH�DQG
GLVOLNH�
$VNLQJ�WKH�ZD\ �DQG�JLYLQJ�GLUHFWLRQV�
7DONLQJ�DERXW�LQMXULHV�DQG�LOOQHVV�

7DONLQJ�DERXW�OLNHV�DQG�GLVOLNHV
' LVFXVVLQJ�DIWHUVFKRRO�DFWLYLWLHV
$VNLQJ�DQG�DQVZHULQJ��TXHVWLRQV
' HVFULELQJ�D�IULHQG
' HVFULELQJ�D�SDVW�FHOHEUDWLRQ
7DONLQJ�DERXW�ZKDW�\RX�FDQ�GR
IRU�PRQH\
7DONLQJ�DERXW�IXWXUH�MREV�DQG
UHDVRQV�ZK\
' LVFXVVLQJ�IXWXUH�SURMHFWV�XVLQJ
IXWXUH�QHDU�IXWXUH�
' HVFULEH�IDPLO\��IULHQGV�DQG�ZKDW
\RX�GR�WRJHWKHU�DV�ZHOO�DV�FKRUHV
' HVFULEH�\RXU�KRPH�DQG�UHJLRQ
8 VLQJ�WKH�SDVW�WHQVH��SHUIHFW�DQG
LPSHUIHFW��
8 VLQJ�WKH�FRQGLWLRQDO�WHQVH�
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)LJXUHV��<HDU�� � 5XGLPHQWV��<HDU�� � / RZHU�* UDPPDU��<HDU�� �

3RRU�7KHDWUHL
3K\VLFDO�7KHDWUH
0 XVLFDO�7KHDWUH
1 DWXUDOLVWLF�7KHDWUH
3UHVHQWLQJ
&KDUDFWHU�6WXG\

6KDNHVSHDUH�DQG�1 DWXUDOLVP
0 DFEHWKL
( SLF�7KHDWUHL
3OD\ �6WXG\
0 RQRORJXH�VNLOOV���&URVV
FXUULFXODU�IRFXV
' HYLVLQJ

3UHSDULQJ�IRU�D�5ROH
6WDQLVODYVNL�DQG�1 DWXUDOLVPL
9HUEDWLP��' RFXPHQWDU\
7KHDWUHL
3OD\ �6WXG\
$�GD\ �LQ�P\ �IXWXUH�OLIHL
0 RQRORJXH�VNLOOV�	 �/ LIH
EH\RQG�/ RZHU�6HFRQGDU\

' UDPD�DW�6WRQ\KXUVW�3HQDQJ�LV�IRXQGHG�RQ�HQJDJHPHQW��FUHDWLYLW\ �DQG�WKH�SURJUHVVLYH�GHYHORSPHQW
RI� SHUIRUPDQFH� VNLOOV�� )URP� <HDU� � �� SXSLOV� HPEDUN� RQ� D� GUDPDWLF� MRXUQH\ � WKDW� GHYHORSV� JUHDWHU
SK\VLFDO��YRFDO�DQG�PHQWDO�FRQWURO��ZKLOH�QXUWXULQJ�FRQILGHQFH��UHVLOLHQFH�DQG�VHOI�EHOLHI��7KHVH�VNLOOV
SURYLGH�D�VWURQJ�IRXQGDWLRQ�IRU�,* &6( � ' UDPD�DQG�EH\RQG��ZKLOH�VXSSRUWLQJ�SXSLOV�LQ�DOO�DVSHFWV�RI
VFKRRO�OLIH�
: H� EHOLHYH� HYHU\ � SXSLO� KDV� XQLTXH� VWUHQJWKV� DQG� FUHDWLYH� SRWHQWLDO�� 7KURXJK� D� IXQ�� YDULHG� DQG
FKDOOHQJLQJ� FXUULFXOXP�� SXSLOV� DUH� LQVSLUHG� WR� H[ SHULPHQW�� FROODERUDWH� DQG� FRPPXQLFDWH� ZLWK
FRQILGHQFH�� ,Q�D�VXSSRUWLYH�HQYLURQPHQW�ZKHUH�LQGLYLGXDOLW\ �LV�FHOHEUDWHG��WKH\ �GHYHORS�WHDPZRUN�
HPSDWK\ ��FUHDWLYLW\ �DQG�SUREOHP�VROYLQJ�VNLOOV��DORQJVLGH�D�JHQXLQH�DSSUHFLDWLRQ�DQG�OLIHORQJ�ORYH�RI�WKH
SHUIRUPLQJ�DUWV�
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0 DQGDULQ�&KLQHVH�FRXUVHV�DUH�GHVLJQHG�WR�SURYLGH�SXSLOV�ZLWK�D�FRPSUHKHQVLYH�DQG�LPPHUVLYH�ODQJXDJH
OHDUQLQJ�H[ SHULHQFH��HPSKDVLVLQJ�WKH�GHYHORSPHQW�RI�VNLOOV�LQ�OLVWHQLQJ��VSHDNLQJ��UHDGLQJ��DQG�ZULWLQJ��ZKLOH
DOVR� IRVWHULQJ� DQ� DSSUHFLDWLRQ� IRU� &KLQHVH� FXOWXUH� DQG� WUDGLWLRQ�� 7KH� FRXUVHV� HPSOR\ � YDULRXV� WHDFKLQJ
PHWKRGV�� LQFOXGLQJ� LQWHUDFWLYH� DFWLYLWLHV�� PXOWLPHGLD� UHVRXUFHV�� DQG� SUDFWLFDO� ODQJXDJH� DSSOLFDWLRQV�� WR
HQVXUH� WKDW� SXSLOV� FDQ� FRQILGHQWO\ � DQG� HIIHFWLYHO\ � FRPPXQLFDWH� LQ� ERWK� HYHU\GD\ � DQG� DFDGHPLF
HQYLURQPHQWV�� : H� DOVR� HQFRXUDJH� SXSLOV� WR� GHOYH� GHHSHU� LQWR� &KLQHVH� WUDGLWLRQV�� FXVWRPV�� DQG
FRQWHPSRUDU\ � LVVXHV� WR� SURPRWH� FURVV�FXOWXUDO� XQGHUVWDQGLQJ� DQG� FRPPXQLFDWLRQ�� 7KURXJK� WKHVH
FRXUVHV��RXU�JRDO�LV�WR�HTXLS�SXSLOV�ZLWK�WKH�ODQJXDJH�VNLOOV�DQG�FXOWXUDO�NQRZOHGJH�QHFHVVDU\ �WR�HQJDJH
ZLWK� WKH� JOREDO� &KLQHVH�VSHDNLQJ� FRPPXQLW\ � DQG� FRQWULEXWH� WR� FURVV�FXOWXUDO� XQGHUVWDQGLQJ� DQG
FRPPXQLFDWLRQ�

7R�PHHW�WKH�GLYHUVH�OHDUQLQJ�QHHGV�DQG�OHYHOV�RI�SXSLOV��ZH�RIIHU�WKUHH�GLIIHUHQW�FRXUVH�RXWOLQHV�ZLWKLQ
RXU�0 DQGDULQ�&KLQHVH�SURJUDP��7KH� )RUHLJQ� / DQJXDJH� IRFXVHV�RQ�EXLOGLQJ�ODQJXDJH� IXQGDPHQWDOV��WKH
6HFRQG� / DQJXDJH� GHOYHV� LQWR� FRPSUHKHQVLYH� YRFDEXODU\ � DQG� JUDPPDU�� DQG� WKH� )LUVW� / DQJXDJH� DLPV� WR
HQKDQFH�ODQJXDJH�VNLOOV�DQG�DFKLHYH�IOXHQF\ ��7KHVH�WKUHH�RXWOLQHV�YDU\ �LQ�GHSWK�DQG�FRPSOH[ LW\ ��ZLWK�WKH
DLP�RI�HQVXULQJ�WKDW�HYHU\ �SXSLO�UHFHLYHV�D�FRPSUHKHQVLYH�DQG�HIIHFWLYH�ODQJXDJH�OHDUQLQJ�H[ SHULHQFH��
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)LJXUHV��<HDU�� �

)LUVW�/ DQJXDJH� 6HFRQG�/ DQJXDJH )RUHLJQ�/ DQJXDJH

&DQFHOOLQJ�3XEOLF�( [ DPLQDWLRQV
$WWHQGLQJ�%RDUGLQJ�6FKRRO
6FKRRO�XQLIRUP
%DG�KDELWV�RI�WHHQDJHUV
9ROXQWHHULQJ�LQ�WKH�FRXQWU\VLGH
7HHQDJHUV�UHODWLRQVKLS
0 RYLH�UHYLHZ
6RFLDO�PHGLD
( OHFWURQLF�EDJ

0 \ �1 HZ�6FKRRO
,�DP�%XV\ �( YHU\ �GD\
+H�KDV�D�&KHHUIXO
3HUVRQDOLW\
$WWHQGLQJ�D�0 DQGDULQ�6XPPHU
FDPS
: KDW�VHHPV�WR�EH�ZURQJ
( DW�0 RUH�9HJHWDEOHV
,�DP�D�IDQ�RI�FODVVLFDO�PXVLF
+DYH�\RX�ZDUPHG�XS
,�OLYH�LQ�WKH�6XEXUEV

$OO�DERXW�P\VHOI
6KH�OLYHV�LQ�&KLQD
6KH�JUHZ�XS�LQ�%HLMLQJ
,�FDQ�VSHDN�&KLQHVH
,�OLNH�3(
,�JHW�XS�DW�KDOI�SDVW�VL[ �HYHU\ �GD\
+H�LV�LQWR�VSRUWV
+H�OLNHV�HDWLQJ�&KLQHVH�IRRG
YHU\ �PXFK
,FH�PLON�WHD�WDVWHV�JRRG
7KH�RUDQJH�WDVWHV�D�OLWWOH�VRXU�
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5XGLPHQWV��<HDU�� �

)LUVW�/ DQJXDJH� 6HFRQG�/ DQJXDJH� )RUHLJQ�/ DQJXDJH

9ROXQWHHULQJ�LQ�WKH�FRXQWU\VLGH
7HHQDJHUV�UHODWLRQVKLS
0 RYLH�UHYLHZ
6RFLDO�PHGLD
( OHFWURQLF�EDJ
&LW\ �DQG�6XEXUE
$Q�8 QIRUJHWWDEOH�-RXUQH\
/ RZ�&DUERQ�/ LIHVW\OH
6SULQJ�)HVWLYDO�DQG�&KULVWPDV
7DEOH�0 DQQHUV�LQ�&KLQHVH
' LQLQJ
* OREDOLVDWLRQ�RI�)RRG

,�DP�D�IDQ�RI�FODVVLFDO�PXVLF
+DYH�\RX�ZDUPHG�XS
,�OLYH�LQ�WKH�6XEXUEV
$�&RQYHQLHQW�1 HLJKERXUKRRG
$�%LJ�6DOH�DW�WKH�0 DOO
,�$P�DQ�( [ FKDQJH�6WXGHQW
7UDQVSRUWDWLRQ�
+DYH�\RX�SDFNHG�\RXU�OXJJDJH"
: KHUH�$UH�<RX�3ODQQLQJ�WR
7UDYHO�WR"
7KHVH�EXLOGLQJ�LV�EHDXWLIXO

: KHUH�$UH�: H�* RLQJ�IRU�WKH
KROLGD\ "
: KDW�LV�WKH�: HDWKHU�/ LNH"
,�ZHQW�WR�&DQDGD�' XULQJ�WKH
+ROLGD\
,�ZDQW�WR�YLVLW�&KLQDWRZQ�RQ�WKH
: HHNHQG
+RZ�WR�* HW�WR�WKH�%RRNVWRUH"
' LQLQJ�DW�D�5HVWDXUDQW�
/ HW
V�* R�
,�ZDQW�WR�EX\ �D�%LUWKGD\ �* LIW
: KDW�$UH�<RX�: HDULQJ"
: KDW�' R�<RX�: DQW�WR�%H"
: KDW�' R�7KH\ �/ RRN�/ LNH"
7KLV�LV�0 \ �+RPH
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/ RZHU�* UDPPDU��<HDU�� �

)LUVW�/ DQJXDJH� 6HFRQG�/ DQJXDJH� )RUHLJQ�/ DQJXDJH

/ LIHVW\OHV
,QQHU�DQG�2 XWHU�%HDXW\
* DRNDR�3UHVVXUH
/ HLVXUH�$FWLYLWLHV
&DPSLQJ
' HEDWH�&OXE
2 QOLQH�DQG�3ULQWHG�%RRNV
)RRG�: DVWH
+RXVHKROG�5RERWV

7KHVH�%XLOGLQJV�$UH�%HDXWLIXO
: KDW�$UH�<RXU�)XWXUH�3ODQV"
,�,QWHUQHG�DW�D�=RR
: DQW�WR�( DUQ�6RPH�3RFNHW
0 RQH\
/ HW�0 H�' HVLJQ�WKH�,QYLWDWLRQ
+RZ�' R�<RX�&HOHEUDWH
3URWHFWLQJ�WKH�( QYLURQPHQW�,V
,PSRUWDQW
0 D\ �,�$VN�<RX�RYHU�7H[ W
0 HVVDJH
/ HDUQLQJ�&KLQHVH�,V�5HDOO\
,QWHUHVWLQJ

0 \ �1 HZ�6FKRRO
,�DP�%XV\ �( YHU\ �GD\
+H�KDV�D�&KHHUIXO
3HUVRQDOLW\
$WWHQGLQJ�D�0 DQGDULQ�6XPPHU
FDPS
: KDW�VHHPV�WR�EH�ZURQJ
( DW�0 RUH�9HJHWDEOHV
,�DP�D�IDQ�RI�FODVVLFDO�PXVLF
+DYH�\RX�ZDUPHG�XS
,�OLYH�LQ�WKH�6XEXUEV
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)LJXUHV��<HDU�� � 5XGLPHQWV��<HDU�� � / RZHU�* UDPPDU��<HDU�� �

: KDW�LV�D�+LVWRULDQ"
: KDW�LV�WKH�KLVWRU\ �RI
* HRUJH�7RZQ"
+RZ�GLG�( XURSHDQ
H[ SORUDWLRQ�FKDQJH�WKH
ZRUOG�RIL�1 DWLYH
$PHULFDQV"
+RZ�GLG�WKH�0 RQJRO
( PSLUH�LQIOXHQFH�$VLD"

: KDW�ZDV�WKH�6ODYH�7UDGH"
: K\ �VKRXOG�ZH�FDUH�DERXW
WKH�)UHQFK�5HYROXWLRQ"
' LG�WKH�%ULWLVK�( PSLUH�GR
PRUH�KDUP�WKDQ�JRRG"
+RZ�VFDU\ �ZDV�: RUOG
: DU�� "

+RZ�GLG�ZDU�LQ�( XURSH
OHDG�WRL�-DSDQHVH�FRQWURO
RI�3HQDQJ"
+RZ�KDV�FRPPXQLVP
LQIOXHQFHG�$VLD"
: KDW�ZDV�DSDUWKHLG"

$W�6WRQ\KXUVW�,QWHUQDWLRQDO�6FKRRO�3HQDQJ�ZH�SURYLGH�D�KLJK�TXDOLW\ �KLVWRU\ �HGXFDWLRQ�ZKLFK�ZLOO�KHOS
OHDUQHUV�JDLQ�D�FRKHUHQW�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�ZRUOG�+LVWRU\ ��7KH�WHDFKLQJ�RI�+LVWRU\ �ZLOO
HTXLS�OHDUQHUV�WR�DVN�SHUFHSWLYH�TXHVWLRQV��WKLQN�FULWLFDOO\ ��ZHLJK�HYLGHQFH��VLIW�DUJXPHQWV��DQG�GHYHORS
SHUVSHFWLYH�DQG�MXGJPHQW��+LVWRU\ �KHOSV�OHDUQHUV�WR�XQGHUVWDQG�WKH�FRPSOH[ LW\ �RI�SHRSOH
V�OLYHV��WKH
SURFHVV� RI� FKDQJH�� WKH� GLYHUVLW\ � RI� VRFLHWLHV� DQG� UHODWLRQVKLSV� EHWZHHQ� GLIIHUHQW� JURXSV�� DV� ZHOO� DV
WKHLU�RZQ�LGHQWLW\ �DQG�WKH�FKDOOHQJHV�RI�WKHLU�WLPH�

+LVWRU\ �VKRZV�XV�ZK\ �WKLQJV�KDSSHQ�DQG�KRZ�WKLQJV�KDSSHQ��KRZ�ZH�JR�IURP�NQLJKWV�DQG�FDVWOHV�WR
WDQNV�DQG�EXQNHUV��KRZ�HPSLUHV�DUH�EXLOW�DQG�KRZ�WKH\ �DUH�WRUQ�GRZQ��KRZ�VWDWHV�DUH�IRXQGHG�DQG
KRZ�WKH\ �IDOO��+LVWRU\ �LV�D�VWRU\ ��KLVWRU\ �LV�WKH�VWRU\ �RI�FRQTXHVW�DQG�RI�FRQTXHURUV��RI�HPSLUHV�DQG
HPSHURUV��RI�H[ SORUDWLRQ�DQG�DGYHQWXUH��RI�ORYH�DQG�EHWUD\DO��RI�WUXVW�DQG�GHFHSWLRQ�
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)LJXUHV��<HDU�� � 5XGLPHQWV��<HDU�� � / RZHU�* UDPPDU��<HDU�� �

: KDW�LV�D�JHRJUDSKHU"LL
&DQ�JOREDO�LVVXHV�EH
VROYHG"
+RZ�FDQ�UDLQIRUHVWV�EH
XVHG�VXVWDLQDEO\ "L
' RHV�WRXULVP�GR�PRUH
KDUP�WKDQ�JRRG"

: KDW�LV�GHYHORSPHQW"
+RZ�GR�ULYHUV�VKDSH
ODQGVFDSHV�DQG�FKDQJH
OLYHV"
+RZ�DUH�SRSXODWLRQV
FKDQJLQJ"
: KDW�DUH�WKH�LVVXHV�IDFLQJ
XUEDQ�DUHDV"L

+RZ�LV�$VLD�EHLQJ
WUDQVIRUPHG"
: LOO�ZH�HYHU�NQRZ�HQRXJK
DERXW�HDUWKTXDNHV
�YROFDQRHV�WR�OLYH�VDIHO\ "
: KDW�DUH�WKH
RSSRUWXQLWLHV�DQG
FKDOOHQJHV�IDFLQJ�$IULFD"

* HRJUDSK\ �LV�D�ILHOG�RI�VFLHQFH�GHYRWHG�WR�WKH�VWXG\ �RI�WKH�ODQGV��IHDWXUHV��LQKDELWDQWV��DQG�SURFHVVHV
RI�WKH�( DUWK��* HRJUDSK\ �LV�D�EURDG�EDVHG�DFDGHPLF�VXEMHFW�ZKLFK�ZLOO�RSHQ�XS�RSWLRQV�IRU�OHDUQHUV�LQ
WKH� IXWXUH�� ( PSOR\HUV� DQG� XQLYHUVLWLHV� VHH� JHRJUDSK\ � DV� D� UREXVW� DFDGHPLF� VXEMHFW� ULFK� LQ� VNLOOV�
NQRZOHGJH�DQG�XQGHUVWDQGLQJ�� * HRJUDSK\ �KHOSV� \RX�WR�PDNH�VHQVH�RI�WKH�ZRUOG�DURXQG� \RX�� ,W�LV
KDQGV�RQ��LW�LV�UHOHYDQW��DQG�LW�LV�IXQ��7KH�FXUUHQW�/ RZHU�6HFRQGDU\ �FRXUVH�LV�D�JRRG�PL[ �RI�WRSLFV�VXFK
DV�XUEDQ�LVVXHV��ZRUOG�GHYHORSPHQW��H[ WUHPH�HQYLURQPHQWV��ULYHUV�DQG�KD]DUGV�q�WR�QDPH�EXW�D�IHZ�
7KH�FRXUVH�ZLOO�JLYH�WKH�OHDUQHUV�D�FKDQFH�WR�JHW�WR�JULSV�ZLWK�VRPH�RI�WKH�ELJ�TXHVWLRQV�ZKLFK�DIIHFW
RXU�ZRUOG��DQG�XQGHUVWDQG�WKH�VRFLDO��HFRQRPLF�DQG�SK\VLFDO�IRUFHV�DQG�SURFHVVHV�ZKLFK�VKDSH�DQG
FKDQJH�RXU�ZRUOG��/ HDUQHUV�ZLOO�KDYH�WKH�RSSRUWXQLW\ �WR�VWXG\ �D�ZLGH�UDQJH�RI�WRSLFV�FRYHULQJ�D�UDQJH
RI�JHRJUDSKLFDO�WKHPHV�DQG�VNLOOV�
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,Q�6WRQ\KXUVW�,QWHUQDWLRQDO�6FKRRO�3HQDQJ��ZH�DUH�RIIHULQJ�0 DOD\ �/ DQJXDJH�VXEMHFWV�LQ�<HDU�� �q�� ��7KH
REMHFWLYH�LV�WR�H[ SDQG�WKH�DELOLW\ �WR�DSSO\ �DQG�FRPPXQLFDWH�LQ�D�GLIIHUHQW�ODQJXDJH�HIIHFWLYHO\ �ZKLFK
ZLOO�EH�XVHIXO�DV�D�OLIHORQJ�VNLOO�IRU�WUDYHO��VRFLDO�DQG�SURIHVVLRQDO�LQWHUDFWLRQV��7KLV�VXEMHFW�LV�EDVHG�RQ
WKH�OLQNHG�ODQJXDJH�VNLOOV�RI�OLVWHQLQJ��UHDGLQJ��VSHDNLQJ�DQG�ZULWLQJ��DQG�WKHVH�DUH�EXLOW�RQ�DV�OHDUQHUV
SURJUHVV�WKURXJK�WKHLU�VWXGLHV��

�7KH�V\OODEXV�DOVR�DLPV�WR�H[ SORUH�LQ�GHSWK�D�ULFK�DQG�KLVWRULF�FXOWXUH�DQG�FLYLOLVDWLRQ�RI�0 DOD\VLD��WKXV
HQFRXUDJLQJ�SRVLWLYH�DWWLWXGHV�WRZDUGV�ODQJXDJH�OHDUQLQJ�DQG�RSHQLQJ�OHDUQHUV
�PLQGV�WR�GLVFRYHULQJ�D
IRUHLJQ�FXOWXUH�WKDW�PD\ �EH�TXLWH�GLIIHUHQW�WR�WKHLU�RZQ��/ HDUQLQJ�0 DOD\VLDQ�1 DWLRQDO�ODQJXDJH�ZLOO�EH
DQ�DGGHG�DGYDQWDJH� IRU�6WRQ\KXUVW�OHDUQHUV�WR�HPEUDFH�WKHLU�SDVVLRQ�LQ�FXOWXUH�DQG�WR�FROODERUDWH
ZLWK�WKHLU�SHHUV�LQ�DQ�HQJDJLQJ�OHDUQLQJ�DPELHQFH��/ HDUQLQJ�0 DOD\ �/ DQJXDJH�LV�QRW�MXVW�DERXW�ODQJXDJH
VNLOOV��LW�DOVR�RIIHUV�SHUVRQDO�JURZWK�DQG�HQULFKPHQW��SXSLOV�ZLOO�JDLQ�D�VHQVH�RI�DFFRPSOLVKPHQW��EXLOG
VHOI�FRQILGHQFH�� DQG� GHYHORS� D� JUHDWHU� XQGHUVWDQGLQJ� DQG� UHVSHFW� IRU� GLIIHUHQW� FXOWXUHV� DQG
SHUVSHFWLYHV�
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,Q�0 DOD\VLDQ�+LVWRU\ ��VWXGHQWV�ZLOO�OHDUQ�DERXW�0 DOD\VLD
V�ULFK�FXOWXUH��WUDGLWLRQV��DQG�YDOXHV��7KH\ �ZLOO
DOVR�H[ SORUH�WKH�QDWLRQ
V�JURZWK�DQG�GHYHORSPHQW��LPSRUWDQW�KLVWRULFDO�HYHQWV��DQG�WKH�IRUPDWLRQ�RI
0 DOD\VLD�� ,Q� DGGLWLRQ�� VWXGHQWV� ZLOO� JDLQ� DQ� XQGHUVWDQGLQJ� RI� 0 DOD\VLD
V� V\VWHPV� �� 7KLV� LQFOXGHV� LWV
JRYHUQPHQW�� HFRQRP\ �� DQG� VRFLHW\ � ‹ � DQG� KRZ� WKHVH� FRQWULEXWH� WR� WKH� FRXQWU\ 
V� SURJUHVV�� 7KLV
VXEMHFW� KHOSV� VWXGHQWV� DSSUHFLDWH� WKH� QDWLRQ
V� KHULWDJH�� ZKLOH� OHDUQLQJ� WKH� LPSRUWDQFH� RI� XQLW\ �
UHVSRQVLELOLW\ ��DQG�DFWLYH�FLWL]HQVKLS��

�/�2�: �(�5���6�(�&�2�1�' �$�5�<�����. �6����
�&�8�5�5�,�&�8�/�8�0���* �8�,�' �(

�$�&�$�' �(�0�,�&���<�(�$�5������ ���� ������



/ 2 : ( 5�6( &2 1 ' $5<�%$+$6$�0 $/ $<6,$

)LJXUHV��<HDU�� � 5XGLPHQWV��<HDU�� � / RZHU�* UDPPDU��<HDU�� �

)LUVW�' D\ �LQ�+LJK�6FKRRO
)DPLO\
6DYH�PRQH\ �ZKLOH
VKRSSLQJ
5HJLRQDO�1 HLJKERXU
1 DWLRQDO�+HUR
5HDGLQJ�&XOWXUH
( GXFDWLRQDO�7ULS
%HQHILWV�RI�5HDGLQJ

&UHDWLYH�)DPLO\
3HWV
2 XWVWDQGLQJ�6WXGHQW
6DYLQJ�0 RQH\
$Q�,QFUHDVLQJO\ �$GYDQFHG
: RUOG
3XEOLF�7UDQVSRUWDWLRQ
5RDG�6DIHW\
)HVWLYH�2 SHQ�+RXVH
( QYLURQPHQWDO�&OHDQOLQHVV
5HFUHDWLRQ�&HQWUH

5RDG�6DIHW\
6PDUW�&RQVXPHU
. QRZOHGJH�3RUWDO
( [ FHOOHQW�LQ�WKH�( \HV�RI�WKH
: RUOG
7KH�* UHHQHU\ �RI�WKH
( TXDWRU
6RFLDO�3UREOHPV
7RXULVP
+HDOWK
%HQHILWV�RI�&R�FXUULFXODU
$FWLYLWLHV
+DQGLFUDIWV
+LVWRULFDO�3ODFHV
0 DUWLDO�$UWV
&KDULW\ �: RUN

,Q�$JDPD��VWXGHQWV�ZLOO�OHDUQ�JHQHUDO�NQRZOHGJH�LQ� ,VODP�WRJHWKHU�ZLWK�LPSRUWDQW�PRUDO�YDOXHV�DQG
FKDUDFWHU�EXLOGLQJ�� / HVVRQV�LQFOXGH�XQGHUVWDQGLQJ�FRUH�WHDFKLQJV��WUDGLWLRQV��DQG�SUDFWLFHV�WKDW�JXLGH
HYHU\GD\ �OLIH��6WXGHQWV�ZLOO�DOVR�KDYH�H[ SRVXUH�WR�SUDFWLFDO�DVSHFWV�VXFK�DV�SUD\HU� �VRODW��DQG�RWKHU
VLPSOH� DFWLYLWLHV� WKDW� HQFRXUDJH� GLVFLSOLQH� DQG� VSLULWXDO� JURZWK�� 7KLV� VXEMHFW� KHOSV� WKHP� GHYHORS
UHVSHFW��UHVSRQVLELOLW\ ��DQG�D�EDODQFHG�ZD\ �RI�OLYLQJ�ZKLOH�DSSUHFLDWLQJ�YDOXHV�WKDW�QXUWXUH�KDUPRQ\ �LQ
VRFLHW\ �
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