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7DE®I Rl & RQMOW

&DWKROLF /LIH DQG OLVVLRQ
$Q ,QWURGXFWLRQ LQWR &DWKROLF (GXFDWLRQ




7THUPO\ OH

&DWKROLF 6FKRRO ,QVSHFWLRQ
7THUPO\ 7UDLQLQJ IRU &DWKROLF 6FKRRO ,QVSHFWR

SHFUXLWPHQW
7THUPO\ 7UDLQLQJ IRU 'LRFHVDQ 5HFUXLWPHQW $GYLl

%RRNLQJ ,QIRUPDWLRQ
ODNLQJ D %RRNLQJ

<HDUO\ 30DQQHU
'LDU\ 'DWHYV

9HQXH ,QIRUPDWLRQ
9HQXH ,QIRUPDWLRQ

&RQWDFW ,QIRUPDWLRQ
'LRFHVH RI +H[KDP DQG 1HZFDVWOH &RQWDFW ,QIRU




H®RP HO HWDJH

'HOFRPWRRXUSURIHVVIGRHYMH®RSPAG
IRUP D VKIDR)® E RRRW KBIFD G HPH.B U

3RSHHRLELYSRVWRIOWR BDL QK ZOD SV
RI +RSH VWDWHYV

2 HGXFPWRWMZLOOW®HDDQGHYHO
NQRZOHREEHR S HQW KIHHQHEZ DR @S G D \RL (
HWKRORGRBRIHBYWRZS L U DWBB® L J |
IRUPDWLRQ DQG VKDULQJ 3

2 WADHFHVWRX\OW DK B DMHKMDIMG H QYD ] H
WKDW HQFRXUDJHV DQG DQ LQWHO

, WAKR S H/GK 2 WD W HYRHQRIXX Q GHU W@ X J
VFKRRWKDWX ZLOIQQ®Q RSSRUW KRU

RS

D J
LR XV

OLIJHQFH WKDW GLYV

LW

SURIHVVLRQDO GHYHORSPHQW ZLW

KLQ WKLV SURJUDP

FHUQV

PH

)X UW K HUPRIGH S D U W R\NBQONRR UQ W H QAR XIS S RRIXY (RGD R X BD UH H U
MRXUQRXLQ®RWHKBZWRIIHUXSSBQW HY HOR SR BPQWGOHD GHQY V
&DWKRBGKRRWMEYV S L UIHBIXWHDGWHDWKHRWIRXYHUXXFEHVVIXO
1DW L R@OVK RHODLGEH U YK R $U D PARHLMO HEB\ H [ S H U L HQHF Bl GIRIRW K H
GLRFHRXWY F KR FDAMVE DW K RG X F D WLLRQ/DWY®& Q W HW & S S RXIW/X U H
KHDGWHDFKHUV RQ WKHLU GHYHORSPHQWDO MRXUQH\

+HDGWHD¥XENMMFINGHUBR Y HU QRBIT YR Y LMRHRX R @W HUPBDV LV
IRBPHHWLQHBYFKQFOX®HWLR@IOLRFHWXBG@DW:HY DOZDWQMR\
RSSRUWXQLWLHY WR PHHW ZLWK \RX DW WKHVH HYHQWYV

'H ORRN IRUZDUG WR ZRUNLQJ LQ SDUWQHUVKLS ZLWK \RX

&DWKHULQH &UDLJ
'LUHFWRU RI (GXFDWLRQ




0 HAWNH 7HDP

&DQRQ 6LPRQ /HUFKHRDWKHULQH &UDLJ $OLVRQ 'XQQH

(SLVFRSDO 9LFDU 'LUHFWRU 'HSXW)\ 'LUHFWRU
IRU (GXFDWLRQ RI (GXFDWLRQ RI (GXFDWLRQ
OLFKHOOH 5RVYV &ODUH 5LFH (LPHDU +XUOH\
5( (WKRV $GYLVHUGXFDWLRQ %XVLQHVWKRUDO "LUHFWRU
ODQDJHU
9LY )DZFHWW SHEHFFD 'DJOLVK $OHDK 2\DJERKXQ

6HQLRU $GPLQLVWUDWRGPLQLVWUDWRU $GPLQLVWUDWRU



2 XUO IWRQ

7KH' IRFHVDQ' HSDUWR HQANRU( GXFDIRQ

. DWIMNV \WH YAVKRS R HQUXUH WH SURP RURQ SUHVHIYDUMRQ  SURWIPIRQ DQG I XWMUH GHYHBSP HQW
R & DWRIF HOXFDIRQ Z MIQWH ' IRFHVH R +H KDP DQG 1 HZ FDW@I

. IV FRP P MG \R HGXFDURQ DQG IRP DIRQ DV D QHBRQ SUIRFHW IV \WHUH \R VXSSRWMKRVH
IQYROHG 1Q HOXFDIRQ R DEAHW FXUHOAVDQG IXMUH QHHGV DQG IDMKIX® H SUHW DQG
SURP RM \KH & KXUFK|Y SDWRIDCP MRQ LQ HGXFDVRQ

« ZRUW FROERDWHO DQG 1Q DPYH FRVXERMRY 1Q DFFREDQRH Z WK & KXUFK \WDFKIQ)  Z W
\WRVH Z KR DUH IQYRHG SIRHWIRQD@® RUYRGQEUD Z MIQ RXUGRFHVDQ VFKRRY

© HZIOGR WV E\

. DWMII \WH Y%AVKRS [Q QVFKDUIQ) KLY UAVSRQUELDIAY IRUDGERFHVDQ VRKRRY
DUFXOMG) FRQIGHQ® DQG FEDWD RXUGARFHVDQ YMRQR! & DWRTE HGXFDMRQ Z KIFK

. KDV &KUMNDAKH FHQRH
SWRYIGAQI D KLIK TXDON VHYIEH \R DOP HP EHY RN RXUVFKRROFRP P XQUIAV IQFRUSRUIDMQ) ERW
VXSSRWNDQG FKDBIQIH \R HQDE®H \WHP \R IXQOKLY P MRQ

«  VXSSRMQ RXUVFKRRY 1Q GHIYHUQ) WH KL KHWATXDON & DRI / IH DQG 0 MRQ 5 HII IRXV
( GXFDIRQ DQG & RBIAYH :  RWAKLS H SHUHGFHV DQG RSSRUMQMAV \WURXI K SURYIAQ) D IDQIH R
SURHWIRQDOCHYHBSP HQADQG |RUP DURQ RSSRUMQUAV IRUWRVH Z RINQJ 1Q DQG JRYHWIQ) RXU
VFKRRY

«  HOUXUQ) WDWRXUVFKRRY DUH DABDWDV DFDGHP [FD® GMII XIVKHG DV \KDWQ RKHUVFKRRY R
\WH DUHD &DQRQ
P DIQBIQQ) VWIRQI SDUGHYKLISV Z W \KH GRFHVDQIDP 1O RN VFKRRY DQG Z W \WH Z 1IGHU
HGXFDURCDCFRP P XQW
FRODERUDIY Z W FXUDOGHSDUWR HQW DQG SDUGHWKISV
MIMQI DQG FRQUXEMY Z W QDURCDCDQG GFDCSXETF ERGHV \WH & DIKRTF ( GXFDIRQ
6HYIFH &( 6 DQGFKXURK DIHQFHV R SURP RW P DQDIH DQG SURMA DWRTE HGXFDURQ
\KURXJ KRX\VWIH GIRFHVH



2 XU6 WDWJ LF 3 URWMRY



6 FKRRQ HDGHY/
& DIKRTF ( GXFDIRQ/ HDGHY DQG & B\ & RYHWHFH

&RVW RI &RQIHUHQFH
+RZ WR EBRRBNDVH ERRN YLD RXU RQOLQH ERRNLQJ V\VWHP DW ZZ



6 FKRRQ' HDGHY/
%VKRSY ' D &RQIHHOFH

7TKXUVGD\ -XQH
7KH 'XUKDP &HQWUH %HOPRQW ,QGXVWULDO (VWDWH 'XUKDP

%LVKRS 6WHSKHQ :ULJKW LQYLWHY DOO KHDGWHDFKHUV &DWE
HIHFXWLYH WHDPV WR MRLQ KLP DW WKLV HYHQW

7KH PRUQLQJ ZLOO EH DQ RSSRUWXQLW\ IRU WKH 'LRFHVDQ "HS
\RX ZLWK QDWLRQDO DQG GLRFHVDQ XSGDWHYV

7KLV ZLOO EH IROORZHG E\ ODVV WR ZKLFK DOO VFKRRO VWDII
7TKH FRQIHUHQFH ZLOO HQG ZLWK OXQFK

&RV W.

+RZ WR EBABNDVH ERRN YLD RXU RQOEZQH GRRANHWH KQ NFRXHPVE W F

JRU VFKRRO VWDII ZKR DUH UHWLULQJ LQ SOHDVH 5693 D S
HGXEDWLRQ#GLRFHVHKQ RUJ XN




6 FKRRQ HDGHY/
* RYHUDQFH & RQHHORH



6 FKRRQ HDGHY/
3UP DU DQG 6 HFRQGDY + HDOWDFKHLY
2XBULPDWGHFRQ GMHID\GWHP HKMUSQJURYDERBESRUWRDBWD GWHD FK

RWKMHSUHVH QWRCRWIBRYHHUH F VWS XX W\U H FRM(FGUX F D WIQRED $ G Y LV WD
FKDQFH IRU +HDGWHDFKHUV WR UHFHLYH XSGDWHV RQ FXUUH(

SHSUHVHQWDWLRQ IURP HDFK VFKRRO LV DQ H[SHFWDWLRQ SC

6HVVLRQ 'DWH 7LPH 9HQXH
$XWXPQ 6H 7XHVGD)\ *UDQG +RWH:!
3ULPDU\ 1 2FWREHU *RVIRUWK 3D
$XWXPQ 6H "HGQHVGD\ ,
3ULPDU\ 6 2FWREHU XUKDP &HQW
$XWXPQ 6H "HGQHVGD\
'XUKDP &HQW
BHFRQGD 2FWREHU Y &HQ
6SULQJ 6H! 7XHVGD)\ *UDQG +RWH!
1RUWK YHEUXDU\ *RVIRUWK 3D
6SULQJ 6H! "HGQHVGD\ ,
6RXWK YHEUXDU\ XUKDP &HQW
6SULQJ 6H! "HGQHVGD\
'XUKDP &HQW
BHFRQGD YHEUXDU\ Y &HQ

7TDUJHW $XGBHQFBU\ DQG 6HFRQGDU\ +HDGWHDFKHUV
&RVW 1R &RVW
6HVVLRQ /HD&GGMHWKHULQH &UDLJ $OLVRQ 'XQQH DQG OLFKHOOH

BHVVLRQ 2XWAXQMWHQW QDWLRQDO DQG GLRFHVDQ XSGDWHYV
+ &DWKROLF 6FKRRO ,QVSHFWLRQ XSGDWHYV
$ 6KDULQJ JRRG SUDFWLFH
+ %HVSRNH WRSLFV ZLOO ERRX®FOXGHG WR VXLW \
+RZ WR EBRBNDVH ERRN YLD RXU RQOIZZH BERRNHYH Q¥R KB VHNV




6 FKRRQ HDGHY/
1 HZ 3 HUP DQHOWDOG $ FWQJ + HDAWDFKHLY + HDGV Rl 6 FKRRO

$VZHO®OWHUHAR®RFHVWHD GWHPHKMNLY KHJHEOD QRESRUWXRUWLHYV
QHZHDGWHDWRHWIM. WKRFHWVORQR FHBY+HDGWHDBERBUHD GR/
6FKRRO DUH DVNHG WR DWWHQG DOO VHVVLRQV WR UHFHLYH

TKHWHVVLUREXRWKSHF&EOWKROHP HQW\D G MKXQBUIHDP GGLWRRQ
DQ\ WUDLQLQJ SURYLGHG E\ WKH &4DWKROLF (GXFDWLRQ 7UXYV

6HVVLRQ ‘DWH 7LPH 9HQXH

JULGD\ &RSWKR!

'HOFRPH GHV 6HSWHPEHU +RWHO

7DUJHW $XGLHMDFHDGWHDFKHUV +HDGV RI 6FKRRO
&RV W 1R &RV W
6HVVLRQ /HIR®EMUWHULQH &UDLJ DQG $OLVRQ 'XQQH

6HVVLRQ 2XWORQWH[W DQG EDFNJURXQG RI &DWKROLF (GXFD\
+1%HLQJ D IDLWK OHDGHU WKH UROH RI WKH +HDG
I'LRFHVDQ DGPLVVLRQ JXLGDQFH
F:RUNLQJ ZLWK WKH ORFDO JRYHUQLQJ FRPPLWWHFE
F1&DWKROLF 6FKRRO ,QVSHFWLRQ
FSUUDQIJHPHQWYV IRU YLVLW E\ 'LUHFWRU "HSXW\ '

+RZ WR ERRN +HDGWHDFKHUV +HDGV RI 6FKRRO ZLOO UHFHLYF
ERRNLQJ LQVWUXFWLRQV

[ HDGHUKIS 1Q & DWRTF HGXFDMRQ LV QRWDERXWERZ HURUSUHMIM H  EXW
DERXWHMEH VOFWIEH DQGWH IRWP DIRQ R VRXY

3RSH- RKQ3DXQ,



6 FKRRQ' HDGHY/

6HVVLRQ 'DWH 7LPH 9HQXH
YULGD\ &RSWKR/
‘HOFRPH 6HV
© 6 2FWREHU +RWHO
6HVVLRQ 'DWH 7LPH 9HQXH
'"HSXW\ +HDG WK OLQVWHU
5HWUHDW JULGDY  -XOA 7%&




6 FKRRQ' HDGHWY/

& DWRAF 6 FKRRO QVSHAFWRQ |RU6 FKRRQ' HDGHY/

7KLEDZLGORYIKBHGDABRSUHSDIRWEHDWLRQDPRUNRGDWKROLF
6FKRRO ,QVSHFWLRQV

6HVVLRQ ‘DWH 7LPH 9HQXH

&DWKROLF \
LQVSHFWLRQ
IRU VFKRR

"HGQHVGD\ '"XUKDP
6HSWHPEHU &HQWU|

7TDUJBWGLHQFHDGWHDFKH WM 6HKIRRWVWS X WWHD GW H D B RIEYV
6XEMHFW /HDGHUYV

&RVW
6HVVLRQ /HDGBIWUWRQ 'XQQH DQG &ODUH 5LFH
BHVVLRQ 2XWO%QANJURXQG WR &DWKROLF 6FKRRO ,QVSHFWLR
t ,QVSHFWLRQ F\FOH
t 7KH LQVSHFWLRQ SURFHVYV
+ 3UHSDULQJ D &DWKROLF VHOI HYDOXDWLRQ GRF
t IDWHVW &6, XSGDWHYV

+RZ WR ERRNDVH ERRN YLD RXU RQOIZZHA ERRNH®H WOV WXPBVHWV

- HVXV & KW HAMED. \RCGDL  IRUHYHU

+ HEUWHZ V

, QVSHRRQ DWKH VHYEH Rl \WWH HGXFDMRQDAP MMRQ R WWH & KXUK



6 FKRRQ' HDGHWY/

6HVVLRQ 'DWH 7LPH 9HQXH
1HZ )RXQGDW 7XHVGD\

JRXQ 2Q0LQ

*RYHUQRUV :H BHSWHPEHU

1HZ )RXQGDW 7XHVGD\

JRXQ 200LQ
*RYHUQRUV :H -DQXDU\
1HZ )RXQGDW 7XHVGD\

200L
*RYHUQRUV :H $SULO QoLe

70 , VD\ \R\ RX Z KRHYHUUHFHLYHV WH RQH , VHQG UHFHYHV P H DOG

Z KRAYHUUHFHYHV P H UHHEHYHV WH RQH Z KR VHOAP H

-RKQ



6 FKRRQ' HDGHWY/

6HVVLRQ 'DWH 7LPH 9HQXH
$GPLVVLRQV $ ;?V';\é(éﬁb 2Q0LQ

5( DQG 5+6( )LEE\;%B\\ RU 2Q0LQ
&DWKROLF 6FKRR 7§SHJ/LGOD\ RU 2Q0LQ

2 WY 1Q UHDMRQUKLSV 1Q RXUFRP P XQRQ Z W HDFK RKHU IDWHUWDQ 1O VROMRQ
IURP RIKHLY \KDVZ H I1QG IXO@® HON

TKH6LUQZH* lYH UWKRSVu& RQHUWHQFH



6 FKRRQ HDGHY/
&KDWURI * RYHWRUAUYAIH LQIV
YAVKRS %HZ LEN & DWRAF ( GXFDWRQ 7 KWW/ ( 7

* 1@ %R[ +HDGRI * RYHUQDQFH
7HO H W

7KLY DFDGHP IF\ HDU ' IRFHVDQ UHSUAVHQUIMYHV Z IOQDWHMQG WHVH EUHILQTV R SURYIGH DQ XSG RQ FXUWHQWV
MXHV 7 KHVH GOV DUH VXEMIPWR FKDQIH 3 GDVH UHHUVR \ RXUUHVSHRYH & DINRTF (| GXFDMRQ 7 Y

JRYHECDGFH GDG IRUP RUH IQRP DIRQ

6HVVLRQ '‘DWH 7LPH 9HQXH

&KDLUVH %L 7R EH FRQILUPHG

Y%VKRS &KDGZ IFN & DIWRAF ( GXFDWRQ 7WKVWY%e& & ( 7

' HEEIH 3KISSHQ * RYHUQDQFH 0 DQDU HU
7HO

7KLV DFDGHP IF\ HDU' IRFHVDQ UHSUMVHQUIBAYHV Z LODWHQG \WHVH EUHILQIV \R SURYIGH DQ XSGDW RQ FXWHQN
DMXHY 7 KHVH GDWAV DUH VXEMPWR FKDQIH 3 GDVH UHHUWR \ RXUUHVSHRIYH & DIMRTF ( GXFDURQ 7 OAAY
JRYHUDGRH BDG |RUP RUH IQRWP DIRQ

6HVVLRQ 'DWH 7LPH 9HQXH
&KDLUVU %UL 7XHVGD\ 6HSWHP 2Q0LQF
&KDLUVU %UL 7TXHVGD\ -DQXDU 2Q0LQF
&KDLUVHU %UL 7TXHVGD\ $SULO 2Q0LQF

7D VS XGIHQFH * RYHRWY
&RVW1 R &RW
+RZ \R ERRN 3 BDVH FRQIBFW RXUJ RYHDQFH WDP |RUGHBIY



6 FKRRQ HDGHY/
&KDIWRI * RYHUDRWUYAIH LQIV

%LVKRS +RIJIDUWK &DWKROLF (GXFDWLRQ 7UXVW %+&(7

- RDQOH %DUNHU * RYHUODQFH 0 DQDU HU
7HO

7KW DFDGHP IF\ HDU ' IRFHVDQ UHSUAVHQEAYHV Z [ODWHQG \WHVH EUHILQIV R SURYIGH DQ
XSCDM RQ FXWHQMAXHY 7 KHVH GDWMV DUH VXEMPAR FKDQIH 3 ®DVH UHHUWR \ RXUUVSHRYH & DINRTF
( GXFDIRQ 7 A J RYHEDGQRH BDG IRUP RUH IQRIP DIRQ

6HVVLRQ 'DWH 7LPF 9HQXH
&KDLUVH %U ORQGD\ 1RYHPEHU 2Q0LQF
&KDLUVH %U ORQGD\ -XO\ 2Q0LQH

Y%VKRS : LOIQVRQ & DWRAF ( GXFDWRQ 7WKXW% & ( 7

-DFTXL5IGBN  * RYHUQDQFH 0 DQDIHU
7HO

7KW DFDGHP IF\ HDU ' IRFHVDQ UHSUAVHQEAYHV Z LODWHOG \WHVH EUHILQIV \R SURYICH
DQXSEDW RQ FXUHQMMXHY 7 KHVH CDMV DUH VXEMIPWR FKDQIH 3 BDVH UHHUWR \ RXUUHVSHRH
&DINRTF ( GXFDIRQ 7 WA J RYHUDQFH BDG IRUP RUH LQIRP DIRQ

6HVVLRG 'DWH 7LPH 9HQXH
&KDLUVY % 'HGQHVGD\ G6HSWHPE 2Q0LQH
&KDLUVY % 7XHVGD\ -DQXDU\ 2Q0LQH
&KDLUVH % 'HGQHVGD\ $SULO 2Q0LQH

7 DU HV$ XGHQFH * RYHUIRY
&RW1 R &RW

+RZ VR ERRN 3 GDVH FRQEFW RXUJ RYHUDCRH WP |RUGHEAY



6 FKRRQ' HDGHWY/
1 DWRQDOS. DWRQF / HDGHWY 3 RJLDP P H

6HVVLRQ '‘DWH 7LPH 9HQXH
,QIRUPDW 7TXHVGD\ ,
6HVVLRQ - X0\ XUKDP &HQ

7R OHDUQ PRUH DQG ERRN D SODFH RQ WKH LQIRUPDWLRQ V
&EDWKHULQHDMWMWIODHULQH FUDLIJ#GLRFHVKQ RUJ XN

2& KUMNBDGY XV W JR RAWURP  RXWHOHV P RUH DQG P RUH W JLYH
RXUHIHV DQG W VHYH RIKHLY/ 3

3RSH) DGRV



$ VSIUQI 6 FKRRQ HDGHWY/
$VSILIQI ' HSXW + HDGMDFKHWY

7KH DLP RI WKLV FRXUVH LV WR H[SORUH WKH UROH RI WKH '
VFKRRO DQG IXOO\ SUHSDUH WKH SDUWLFLSDQW IRU WKH DS

6HVVLF ‘DWH 7LPH 9HQXH

6HVVLR ;E\);\/Lé\é?_'%\ &RSWKRUQH
6HVVLR _D)S;SB\\ 'XUKDP &HQ
6HVVLR :IE)ISSIF-I&/GD\ 'XUKDP &HQ

7DUJHW $X QKGR OHDGHUV ZKR DUH UHDG\ IRU GHSXW\ KH
&RV W .. IRU DOO WKUHH VHVVLRQV
&RXUVH /HD&GMWR/O '"HYLQH OR :LONLQVRQ DQG $OLVRQ 'XQQF

&RXUVH 2XWO$IQMH RI WKH FRXUVH

7KH FRUH SULQFLSOHV RI &DWKROLF OHDGHUVI
ORYLQJ WR &DWKROLF OHDGHUVKLS

7KH UROH RI D '"HSXW\ +HDGWHDFKHU LQ D &DW
RUNLQJ ZLWK OHDGHUV DW DOO OHYHOV
6FKRRO LPSURYHPHQW LQLWLDWLYHYV
$SSOLFDWLRQ SURFHVV LQFOXGLQJ LQWHUYLH.

—H +H+ H+ H H+ +H

+RZ WR ERRRR UHJLVWHU SOHDVH HPDLO HGXFDWLRQ#GLRF!

" RQRWHDUIRU, DP Z W\ RX GRRWEH GWP D HG IRU, DP \ RXU* RG
, ZIOMHQIWHQ\ RXDQGKHS \ RX , Z IQXSKRG\ RXZ M P\ UWJ KWRXV

W KWDQG

, VDIDK



$VSIUQJ 6 FKRRQ HDGHWY
* RZ 1 0 LGB/ HDGHW 1Q D & DWRAF 3UP DY 6 FKRRO
7KLAR X UMBIHY HORGRG O D E R UBWRR QL D Q @IDW K RICAUE FKRR O

THDFKERKRROE7TKHLRIWKERXUMAHRGCGHQ®HMHDQ & XUWX.IGH; O H
OHDGHUV IRU RXU &4DWKROLF VFKRROV

6HVVLRQ ‘DWH 7LPH 9HQXH

*URZLQJ OLG

/I[HDGHUV LQ D "HGQHVGD
‘XUKDP &H
BULPDU\ 6FK JHEUXDU\ Y &HQ
6HVVLRQ

*URZLQJ OLG

JHDGHUV LQ D 'HGQHVGD
'XUKDP &H
3ULPDU\ 6FK YHEUXDU\ v &HQ
6HVVLRQ

7TDUJHW $XGRUHIQFFHU\ VFKRRO WHDFKHUV ZLVKLQJ WR EHFRPH |
PLGGOH OHDGHUYV

&RV W ... IRU ERWK VHVVLRQV

&RXUVH /HD®RK® +DUG)\ DQG $OLVRQ 'XQQH

&RXUVH 2XWOHYHORS DQG QXUWXUH PLGGOH OHDGHUV IRU R)
+ GHFRJQLVH WKH FKDUDFWHULVWLFV Rl H[FHOOHC
$ .QRZ KRZ GDWD LV XVHG WR LQIRUP OHDGHUVKL:

¥+ 8QGHUVWDQG WKH WHQVLRQ RI OHDGLQJ VWUDW
¥ 6XSSRUW FDUHHU SDWKZD\V DQG DSSOLFDWLRQ\

+RZ WR EBRNDVH ERRN YLD RXU RQOEKQH GRRNHHK\QFRMXHPV B W




$VSLLQ) 6 FKRRQ HDGHWY/
0 LGGHI / HDGHUYKIS 1Q D & DWRIF 6 HFRQGDY 6 FKRRO

$LPHG IRU H[LVWLQJ DQG DVSLULQJ VHFRQGDU\ PLGGOH OHD
Rl &DWKROLF VFKRROV DQG ZKDW LW PHDQV WR OHDG ZLWK

6HVVLRQ '‘DWH 7LPH 9HQXH

OLGGOH /HD!
LQ D &DWK
BHFRQGDU\ |

"HGQHVGD\ 6W &XWKEHUY\
-XQH 1HZFDVWO

7TDUJHW $XGEHBFRGDU\ VFKRRO WHDFKHUV ZLVKLQJ WR EHFR
&RVW

&RXUVH /HDSHAHW :DOOLV 6HQLRU $VVLVWDQW +HDGWHDFKHL
6W $QWKRQ\pV *LUOVU &DWKROLF $FDGHP\
5DFKDHO *XQGODFK 'HSXW\ +HDGWHDFKHU DW 6
+LJK 6FKRRO

&RXUVH 2XWOKQKWR ZH KDYH &DWKROLF VFKRROV"
¥ :KDW LV &DWKROLF PLGGOH OHDGHUVKLS"
¥ '"HDOLQJ ZLWK FKDOOHQJHV RI EHLQJ D &DWKRO
f 7TKH &DWKROLF FXUULFXOXP

+RZ WR EBBNDVH ERRN YLD RXU RQOEKQHA GRRMNHWVHKWQFRXIPV B Y

+XP E®I\ RXWHDEHRUH WH / R DQG KH Z 1DV RX XS

-DP HV



&DWRAF / UHDQG 0 IWIRQ
$Q,QARGXPURQ LOR & DINRAF ( GXFDARQ

7KH DLP RI WKH GD\ LV WR HTXLS QHZ WHDFKHUV ZLWK WKH N
WR WHDFK LQ RXU &4DWKROLF VFKRROV

6HVVLRQ 'DWH 7LPH 9HQXH

$Q ,QWURQG
LQWR &DW
(GXFDWLI

JULGD\

6HSWHPEHU &RSWKRUQH

7TDUJHW $XGUIHQXPHFDUHHU WHDFKHUVY DQG WHDFKHUV ZKR DUF

&RVW
&RXUVH /HD@GIHKHOOH 5RVV

&RXUVH 2XWRIRMHWH[W DQG EDFNJURXQG RI 4DWKROLF HGXFD
¥ &RUH SULQFLSOHV RI &aDWKROLF HGXFDWLRQ
T &§aDWKROLF FXUULFXOXP B5HOLJLRXV (GXFDWLRQ
¥ 3UD\HU DQG OLWXUJ\
¥ (WKRV DQG PLVVLRQ LQ D &DWKROLF VFKRRO

+RZ WR ERG®NDVH ERRN YLD RXU RQOIZZHA ERRNHEB WOV WXPVIHW

2( GXFDMY LV DQ DPWR KRSH DQG Rl SDVWIRQ \WDWY UHQHZ HG EHFDXVH IW
P DQUHMIV WH SURP IVH Z H VHH LOKH IXUUH R KXP DQWV3

' WDZIQJ 1HZ 0 DSVR +RSH 3RSH/ HR; |9



5 HDJ IRXV ( GXFDWRQ
1HZ 3UP DY 5( 6 XEMFW HDGHY
7KLV LV DQ RSSRUWXQLW)\ IRU QHZ 5( 6XEMHFW /HDGHUV WR

DQG (WKRV $GYLVHU ,W LV DOVR DQ RSSRUWXQLW\ WR GHYF
DV ZHOO DV PHHW ZLWK RWKHU QHZ FROOHDJXHYV

6HVVLRQ 'DWH 7LPH 9HQXH
_ , JULGD\
'HOFRPH 'l SHSWHPEHU &RSWKRUQH

7TDUJHW $XGLHOBHG6XEMHFW /HDGHUYV
&RVW
&RXUVH /HDGIHFKHOOH 5RVYV

&RXUVH 2XWOBHIH. JLRXV (GXFDWLRQ DV D FRUH VXEMHFW
+ 5ROH RI WKH 5( /HDGHU LQFOXGLQJ 5HOLJLRXV
3UD\HU DQG /LWXUJ\ 'LUHFWRU\

+ &DWKROLF 6FKRRO ,QVSHFEWLRQ

$+ 6HOI HYDOXDWLRQ KRZ WR FRPSOHWH WKH &D
GRFXPHQW &6("

$ $XGLWV DQG PRQLWRULQJ

+ SUUDQJHPHQWYV IRU YLVLW E\ 5( (WKRV $GYLVI

+RZ WR EBRRNDVH ERRN YLD RXU RQOEKQH GRRMNH DH K\Q FR)XHPV B\

& DIKRTF (| GXFDVMRQ H MV QRAQ VROMRQ EXWDV SDWR \WH Z IGHURLYIE
DQG HGXFDIRQDODQGVFDSH R KLY FRXQM

YUWKRS 0 DUFXV 6 \RFN



5 HQJ LRXV ( GXFDWRQ
3UP DU 5( 6 XEMFW HDGHWY/

6HVVLRQ '‘DWH 7LPH 9HQXH
SXWXPQ 6H 7TKXUVGD\ +ROLGD\ ,C
1RUWK 1RYHPEHU 6HDWRQ %
$XWXPQ 6H] 7TKXUVGD\ ,
&HQWUDO 1RYHPEHU XUKDP &HQ
SXWXPQ 6H JULGD\ +DOOJDUWK
6 RXWK 1RYHPEHU 'DUOLQJIW

7TDUJHW $XGBHQFBU\ 5( 6XEMHFW /HDGHUYV
&RVW SHU VHVVLRQ
6HVVLRQ /HDEGHRHKHOOH 5RVV
6HVVLRQ 2XWGO6GLQNKEMHFW OHDGHU EXVLQHVV PHHWLQJV
¥ &XUUHQW LVVXHVY DQG XSGDWHYV
Tt 6KDULQJ JRRG SUDFWLFH
f %YHVSRNH WRSLFV ZLOO ERX®FOXGHG WR VXLW

+RZ WR EBRRNDVH ERRN YLD RXU RQOEKQH GRRNHHK\Q FRMXHPV B W

2( QFRXUDI H RCH DQRWHUWR EXI@ HDFK RIHUXS MDY 1Q I DFW
\ RX DIH GRQJ

7 KHMVDBQDQY



5 HQJ IRXV ( GXFDWRQ
3UP DU 5( 6XEMFW HDGHY

6HVVLRQ 'DW H 7LPH 9HQXH
6XPPHU 6HV 7XHVGD\ *UDQG +RW
1RUWK -XQH *RVIRUWK ¢
6XPPHU 6HYV 7XHVGD\
'XUKDP &H
&HQWUD -XQH Q
6XPPHU 6HV ‘HGQHVGD\ %, &
(DVW -XQH 6XQGHUOD
6XPPHU 6HV JULGD\ +DOOJDUWK
6 RXWK -XQH 'DUOLQJIW

7DUJHW $XGRBIOAFFHU\ 5( 6 XEMHFW /HDGHUV
&RVW IXOO GD\ VHVVLRQ
6HVVLRQ /HIDE&GRKHOOH 5RVYV

6HVVLRQ 2XW®OLKEMHFW /HDGHU EXVLQHVYV PHHWLQJV
T &XUUHQW LVVXHY DQG XSGDWHYV
T 6KDULQJ JRRG SUDFWLFH
I ORGHUDWLRQ RI SXSLOV®™ ERRNYV
f 9HVSRNH WRSLFV ZLOO EH LQFOXGHG WR VXLW

+RZ WR ERRNDVH ERRN YLD RXU RQOEKQH GRRMNHDH KQ NFRXAPV B W

27TKRWH ZKR KRSH IQWH/ RG Z lQWHHZ \KHUMAHQI WK 3

, VDIDK



5 HQJ IRXV ( GXFDWRQ

6 HFRQGEDY +HDGV RI 5(

6HVVLRQ 'DWH 7LPH 9HQXH
SXWXPQ 7H 27|l<v)\</:\|5/ﬁ8\ 'XUKDP &HQ
osutar T uLee)
6XPPHU 7H 7_|§(XOL<VGD\ 'XUKDP &HQ

7TDUJHW $XGEHRFRGDU\ +HDGV RI 5( PHPEHUV RI WKH 5( "HSELC

&RVW KDOI GD\ VHVVLRQ
IXOO GD\ VHVVLRQ

6HVVLRQ /HDGFHKHOOH 5RVV
BHVVLRQ 2XWOHQBY RI 5( EXVLQHVV PHHWLQJ
$6KDULQJ JRRG SUDFWLFH

* ORGHUDWLRQ
f 9HVSRNH WRSLFV ZLOO EH DGGHG WR VXLW Wi

+RZ WR ERRNDVH ERRN YLD RXU RQOEKQHA GRRMNH DH KWQ FRXPV B \

3& UHDW IQP H D SXUH KHDW\2 * RG DQG UHQHZ D \WWMDG DWAYSILMZ WKIQP H 3

3V V



5 HQJ LRXV ( GXFDWRQ

5( &RQHHQFH

) RUD@BDGHY R UHD IRXV HGXFDMRQ 7KLY D\ Z IQEH DQ RSSRWYQW W IRFXV XSRQ WH QHZ

5 HDJIRXV ( GXFDIRQ' IWHARY DQG GHYHBSP HQAR \WH QHZ UHVRXUFH

6HVVLRQ 'DWH 7LPH 9HQXH
ULGD\
5( &RQIHUH gDUFK 'XUKDP &HQ

7 DU HWh XAHQFH  + HDOMDFKHY 6 XEMIFW HDGHY DQG 6 FKRRO D\ & KDSDIQV

&RVW

&RXWH/ HDGHY & DWHUWCH & WD $O/RQ" XQCH DQG O IFKH®I 5 RW

&RXUW/H2 XWIH ) XUKHUGHILO \R |IRGXZ

+RZ VR ERRN 3 GDVH ERRN YID RXURQIEH ERRNQI M WP DWZ Z Z ARFHVHKCFRXWHV RU




5 HQJ LIRXV ( GXFDWRQ
& UHDWYH 3D\ HU

7KLY FRXUH LV IRUD@BUP DY VRKRROWNI DQG 6 FKRRO D & KDSOIQV WY KHG DVWKH EHDXMUXOBRFDURQ
R 0 IQAMDARHY ,WZ LQIQWRGXFH GHBU DMV R D Z 1ICH UDQIH RI FUHDWYH SUD\ HUDQG SUD\ HMWBV R XVH

Z WY FKICIUHQ DQG DXV

6HVVLR( ‘DWH 7LPH 9HQXH
&UHDWL JULGD\ OLQVWHUDFU
3UD\HU 0D\ SHWUHDW &H

7DU HWS XGIHQFH 3 UP DY VFKRROABAI DQG 6 FKRRO D\ &KDSDIQV
&RVW
&RXUH/ HDGHU 0 LIEKH®I 5 RW
&RXWH2 XWQH 7\ SHVR SUD\ HY
+( [ DP SBV R SUD\ HIMBMRQY
+7DNQ) SDWQ FUHDIYH SUD\ HU
12 SSRUMQUAV | RUAIKRHW DQG IGIGRH

+RZ VR ERRN 3 ®BDVH ERRN YID RXURQIRH ERRNQI A WP DVWZ Z Z ARFHVHKGFRXWHY RU




5 HDJ IRXV (| GXFDWRQ
6 XSSRUMY 7 HDFKLQU DQG/ HDUQIQ) 1Q WH & DWURRP

$Q LOWURGXFWRU\ JXLGH WR &DWKROLFLVP H[SORULQJ WKH
SUDFWLFHY W LV D VLPSOH DQG VWUDLJKWIRUZDUG LQWURC
VFKRRO ZKR ZRXOG OLNH WR GHYHORS IXUWKHU WKHLU XQG

6HVVLRQ 'DWH 7LPH 9HQ X H
&DWKROLF JULGD\ ,

DQG EHOI 2FWREHU XUKDP &HQ
6DFUDPHQV YULGD\ ,

&KULVWLE 0D\ XUKDP &HQ

7DUJHW $XGLHOFKHHUY DQG 7HDFKHUV $VVLVWDQWV

&RV W ... SHU VHVVLRQ

&RXUVH /HDGBLHFWKHOOH 5RVV DQG $OLVRQ 'XQQH

&RXUVH 2XWQORWUJRGXFWLRQ WR WKH &DWKROLF )DLWK
+ $Q XQGHUVWDQGLQJ RI *RG DV WKH )DWKHU WK
+ ([SORULQJ WKH &KXUFK DQG OLWXUJ\
+ '"HHSHQ NQRZOHGJH DQG XQGHUVWDQGLQJ RI Wk
+ 7KH LPSRUWDQFH RI &KULVWLDQ OLIH DQG SUD\

+RZ WR EBRRNDVH ERRN YLD RXU RQOEKQH GRRMHWH K\ FRMPV B W

2/ VKV @YH RQH DQRWHU IRUBYH FRP HV ILRP * RG ( YHWRQH ZKR
®YHV KDV EHHQERWQR! * RGDQGNRZV* RG3

-RKQ



5 HDJ IRXV ( GXFDWRQ
( [ WDRLGEQDY 0 LOMMY RI +RO® &RP P XQIRQ |RU6 FKRRY

7KLV RQH GD\ SURJUDPPH LV D PLIWXUH RI WKHRU\ DQG SUD|
XQGHUVWDQGLQJ RI WKH ODVV DQG +RO\ &RPPXQLRQ DV ZHO
VHUYH RWKHUV LQ PLQLVWU\

6HVVLRQ 'DW H 7LPH 9HQXH
(I WUDRUG
OLQLVWHU\V ORQGD)\ 6W +LOGDuV !
&RPPXQLR( 2FWREHU &HQWUH
6FKRROV

7TDUJHW $XG&HKQFRIO VWDII ZKR DUH SUDFWLVLQJ &DWKROLFV
&RVW

&RXUVH /HDBEIHWKHU $GULDQ 'L[RQ

&RXUVH 2XWPRQBERUWXQLWLHY WR SUDFWLVH GLVWULEXWLQ

+ 3UDFWLVH FOHDQVLQJ RI YHVVHOV DQG UHODW
+ &RPPLVVLRQLQJ FHUHPRQ\

+RZ WR ERRNDVH ERRN YLD RXU RQOEKZQHA GRRMH WH K\Q FRMXPV B\

27TKH ( XFKDUWW P\ KUUKZD\ R+ HDYHC®

&DUBR$ FXWY



5 HQJ IRXV ( GXFDWRQ

<HDU

6HVVLR 'DWH 7LPH OHQXI
%UDQFK
W6HSWHPEHU " 2FWREHU
1XUVHU\
< R HSWHPEH R L
(<)6 ORQGDAGHS U 5HFHSWLRQ QO
<HDU S
.6 7XHVGHBHSWHPEHU <HDU g RQOL
IRZHU .6 "HGQHVGDBHSWHPEHU <HDU : RQOL
' ' <HDU S
<HDU N
8SSHU .| 7KXUVGHBHSWHPEHU o RQOL




5 HQJ LRXV (| GXFDWRQ

6HVVLR "'DWH 7LPH 9HQXI
%UDQFK
W 2FWREHU "'HFHPEHU
1XUVHU\
<
(<)6 7TKXUVGHRPFWREHU SHEHSWLROQ RQOL
<HDU 9
.6 7XHVGDA2FWREHU <HDU o RQOL
<HDU S
/IRZHU .6 "HGQHVGHW2FWREHU <HDU o RQOL
<HDU g
N
8SSHU 7TKXUVGBR2FWREHU <HDU c RQOL
%UDQFK
¥'"HFHPEHU Y)HEUXDU\
1XUVHU\
< 1
(<)6 ORQGDA'HFHPEHU SHEHSWLROQ RQOL
<HDU 9
.6 7XHVGWHBYHFHPEHU <HDU o RQOL
. <HDU S
/IRZHU .6 "HGQHVGDHFHPEHU <HDU o RQOL
<HDU g
N
8SSHU 7KXUVGH\HFHPEHU <HDU c RQOL




5 HQJ LRXV (| GXFDWRQ

6HVVLR 'DWH 7LPH 9HQXI
%UDQFK
®IYHEUXDU\ Y ODUFK
1XUVHU\
<)6 ORQGDA)HEUXDU\ RQOL
(<) Q ) SHFHSWLRQ Q
<HDU S
.6 7XHVGH)YHEUXDU\ <HDU o RQOL
<HDU N
/IRZHU .6 'HGQHVGHB)YHEUXDU\ <HDU o RQOL
<HDU S
N
8SSHU 7KXUVGH)YHEUXDU\ <HDU ) RQOL
%UDQFK
W$sSULO WoD\
1XUVHU\
<
(<)6 ORQGD¥ $SULO SHEHSWLROQ RQOL
<HDU S
.6 7XHVGDA$SULO <HDU o RQOL
<HDU <
/IRZHU .6 "HGQHVGH\$SULO <HDU o RQOL
<HDU S
N
8SSHU 7TKXUVGHS$SULO <HDU ) RQOL




5 HQJ LRXV (| GXFDWRQ

6HVVLR 'DWH 7LPH 9HQXI
%UDQFK
" oD\ W _X0\
1XUVHU\
<
(<)6 7KXUVGHOD\ SHEHSWLROQ RQOL
<HDU g
.6 ORQGD¥Y 0D\ <HDU o RQOL
<HDU S
/IRZHU .6 7XHVGDA 0D\ <HDU o RQOL
<HDU g
o :
8SSHU HGQHVGHB\WOD)\ <HDU ) RQOL

2 |G QRARXUKHDIW EXLD Z MQ XV Z KIB! KH \BIOHG \R XV RQWH URDG Z K1

KH RSHCHG R XV \WH 6 FUS\MUHV" 3

/ XNH



| D\ & KDSOLOR
7HP © 0 HMQIV

$Q RSSRUWXQLW\ IRU 6FKRRO /D\ &KDSODLQV WR PHHW WRJF
SURIHVVLRQDO GHYHORSPHQW

&RVW
6HVVLRQ '‘DW H 7LPH 9HQXH
&RPPLVVLR
DQG &Eﬂi&gﬁ gpwkHeupdtR FRVW
SHFRPPLVVL RI 6W 0DU
0DVV
ORQGD\ 6W $QGUH
SXWXPQ OHI WK 2FWH &KXUFK
1HZFDVW(
ORQGD\
6W 0DU\pV &
L HH WK ODUI
6SULQJ 0 0DU 6X0GHUOL
JULGD\
XPPH H W 7 %
6 Uus WK -X O H 6 &

7DUJHW $XGBHARRRO /D\ &KDSODLQV

&RXUVH /HDGBWKHU 6KDXQ 3XUG\ DQG OLFKHOOH 5RVYV

2XWOLQH t 2QJRLQJ QDWLRQDO DQG GLRFHVDQ XSGDWHYV
f 2SSRUWXQLWLHYVY WR VKDUH JRRG SUDFWLFH
+ $JHQGD GHYHORSHG FROODERUDWLYHO\

+RZ WR ERRNDVH ERRN YLD RXU RQOEKQHA GRRMNH DH KQ FRXPV B\




& DWRIF 6 FKRRQ QVSHAWRQ
7HP © 7WIQQI |RU&DMRIE 6 FKRROQVSHARLY/

/UDLQLQJ DQG XSGDWHV IURP WKH &DWKROLF 6FKRRO ,QVSHF
PDOGDWRU\ DOG QHFHVVDU\ LQ RUGHU IRU TXDOLILHG LQVSH

6HVVLRQ 'DWH 7LPH 9HQXH

,QVSHFWRU 7XHVGD\
‘XUKDP &H
$XWXPQ WK 6HSWHPE Q

,QVSHFWRU "HGQHVGD\ ,
6SULQJ WK -DQXDU\ XUKDP &HQ
,QVSHFWRU "HGQHVGD\
6XPPHU WEKESULO 2QOLQH

7TDUJHW $XGUMDQBOHILHG &DWKROLF 6FKRRO ,QVSHFWRUV
&RVW 1R &RVW

6HVVLRQ /HDFEHUWARQ 'XQQH DQG &ODUH 5LFH

BHVVLRQ 2XWQARQRLQJ XSGDWHYV DQG IHHGEDFN
$7UDLQLQJ SURYLGHG E\ WKH &DWKROLF 6FKRRO

F2SSRUWXQLW\ WR PHHW ZLWK FROOHDJXHV DQG
% HVSRNH WUDLQLQJ QHHGYVY WR EH DGGUHVVHG

+RZ WR ERRNQVSHFWRUV ZLOO EH EH QRWLILHG E\ HPDLO

2, FDQGR DOMIQIV \WRXIK KIP Z KR JIYHV P H VWHQI K 3

3 KITSSIDQV



5 HFWKIW HOQW
7HP ® 7WDIQIQ] IRU' IRFHVDQ 5 HFKIWR HOWS GYLVHLY/

7TKHVH VHVVLRQV DUH PDQGDWRU\ WR HQDEOH 'LRFHVDQ 'HS
RQJRLQJ XSGDWHV DQG GHYHORSPHQWY LQ DGGLWLRQ WR F

6HVVLRQ 'DWH 7LPH 9HQXH
S5HFUXLWHF
7XHVGD\

7UDLQLQ WK 6HSWHPE} 'XUKDP &HQ
$XWXPQ 2Q0LQH
HFUXLWF
57UELQLQ ‘HGQHVGD\ 'XUKDP &HQ

6SULQJ WK -DQXDU\ 2QO0LQH
SHFUXLWEF "HGQHVGD)

7UDLQLQ WESULO 2QO0LQH
6XPPHU

7TDUJHW $XGLRGHNDQ 5HFUXLWPHQW $GYLVRUYV
&RVW 1R &RVW
6HVVLRQ /HEE®MUIWMHULQH &UDLJ DQG $OLVRQ 'XQQH
6HVVLRQ 2XWQIQRLQJ XSGDWHYVY DQG IHHGEDFN
T 7UDLQLQJ SURYLGHG E\ HGXFDWLRQ GHSDUWRP

f 2SSRUWXQLW\ WR PHHW ZLWK FROOHDJXHV DQ
¥ %YHVSRNH WUDLQLQJ QHHGV WR EH DGGUHVVHC

+RZ WR ERRONHFUXLWPHQW $GYLVHUV ZLOO EH EH QRWLILHG [



YRRNLQJ ,QIRUP DARQ
0 DNIQJ D %RRNLQYJ

SOHDVHZYZIVGEMRFHVHKQFRMRIERRNRURXU SODFH RQ D FRXUVH RU
WKH SDJH SOHDVH ILOO LQ WKH OLFURVRIW IRUP

& DQFH@) D YRRNQJ
<RX FDQ FDQFHO D ERRARIUINLRS BBMIAM WKH GDWH Rl WKH FRX
FDQFHOODWLRQ IHH

$SIWHIZRUNLQJ RX\ZLOO E I D\LWKGH X\ WRNWRXUVH H[FHSW L
HIFHSWLRQDO FLUFXPVWDQFHYV

6KRXOG \RX ZLVK WR DGMXVW D ERRNLQJ HJ WR FKDQJH D Gt
FDQFHOODWLRQ GHDGOLQH SOHDVH FRQWDFW XV

)XOO SD\PHQW ZLOO EH UHTXLUHG IRU QRQ DWWHQGDQFH RQ C

, Q WKH HYHQW RI FDQFHOODWLRQ RI D FRXUVH ZH ZLOO HQGH
ZHHNV EHIRUH WKH FRXUVH LV GXH WR WDNH SODFH DOWKRXJ
DOzZzD\V SRVVLEOH 1R FKDUJH ZLOO EH PDGH WR VFKRROV LQ V

:KHUH GDWHV DUH YDULHG E\ WKH 'LRFHVDQ 'HSDUWPHQW IRU
KDYH WKH RSWLRQ WR ZLWKGUDZ IURP WKH FRXUVH DW QR FR\
QRW FRQYHQLHQW

6KRXOG \RX KDYH DQ\ TXHULHVY RU QHHG WR FDQFHO \RXU RQO
RQ RU E\ HABXGDWILRQ#GL RFHVHKQ RUJ XN




$ FDGHP LF < HDU3 @QQHU

6 HSWPP EHU
5(" 5DSIG5 HYIHZ 6 WIRQY
94DGRK SDIH 2 QuEH
1HZ 3UP DV 5( 6 XEMPW HOGHY . &RSWRH
. HBRPH' D\ =P + RO
&6, QUSHARY 3DIH " XUKDP &HQWH
" XKDP &HQWH
5 HRUXW HQV$ GYVRY 30
H® - RQEH
&6, IRUS FKRRO HDGHY 3DIH " XUKDP &HQWH
e | | g | AR,
5 HFRP P IWIRQQ) 0 DW/ =P
0Dy
&
QIRGXAIIRQ LOR & DWRTF ( GXFDWRQ 3D0H Rf\g;g"
1HZ ) RXQGDIRQ* RYHERY : HBRP H 3DIH 2 QuH
&RSWRUH
1 HZ + HDGMDFKHWY Z HBRP H 3D0H RO
2FWREHU
6 HFRQEDY 5 ( 6 XEMPW HDGHY 300H " XUKDP &HOMH
6 XSSRUQ) 7HDFKIQ) DQG/ HDLQIQY 5 ( 300H " XUKDP &HOWH
( [MDRECDY 0 IQMMY R
+RO &RP P XQRQ 2P BV IEDY
1HZ ' HSXW + HDGMDFKHY 300 &RSNRIH

+RWMO




1RYHPEHU

'HFHPEHU




-DQXDU\

6 HARQEDW 5 ( 6 XEMFW HDGHY' D\ 3DIH sm
6\W RKQY
oo | g
1I—|Z)RX?13:.;E|$;RYI-1Q?U/ o 2 Qi
&6, ,Q/SHARY 7WDIQQ) 3DIH ' XUKDP & HQWH
5 HAKWW HQVS$ GYIVRLY 3DIH ' XLKDPR&"QAH
JHEUXDU\
5(' 5DSIG5HYIHZ 6 HWIRQY  %4DGFK o » Qi
* RYHQRUDQG' IHARU7 IDIQIQ) 3DIH 2 QUH
* URZ QU 0 163D/ HDGHY 3UP DU 3DIH ' XUKDP & HQWH
3UP DY + HDOMDFKHWY/ . * IDQG + RMO
1 RW I * RVIRWK 3 DUN
3UP DU gt&?«mw o . XOP &HOM
6 HFRQEDY + HDGMDFKHY 3DIH ' XUKDP & HQWH
* URZ1QJ 0 |GGG/ HDGHY 3 UP DU 3DIH " XUKDP &HQWH




ODUFK

$VSIQ) * HSXW + HDGMDFKHY " XUKDP
6 HWIRQ 7 KUHH &HOH
6\ DU
/ D\ &KDSDIQW7 HP © 0 HQJ &KXUK
6 XQGHDQG
" XUKDP
5( &RAHHFH SO
$SULO
5(' 5DSIG5HYIHZ 6 HWIRQY
%DQFK 2 QuH
1HZ ) RXQEDIRQ* RYHURY: HBRP H 2 QUH
&6, ,QUSHARU7 DIQQ) 2 QUH
5 HRKWR HQ/$ GYVHU7 WDIQQY 2 QUH
* RYHIQRUDQG' IWHARU7 WDIQQY) 2 QEH




0D\

" XWKDP
6 XSSRMQY 7 HDFKIQJ DQG/ HOWIQ) 3D N
0 IQAMDFUHY
&UHDYH 3 WD\ HU 30 5 HWHDW
&HOH
5(' 5DSIG5HYIHZ 6 HWIRQV
YDORK 3DIH 2 QEH
-XQH
' XUKDP
0 1
AVKRSY' D\ & RQHHQRH 3D £HOW
3UP DV 5( 6XEMFW HDGHY . * IDQG+RMO
1 RUK = * RVIRW 3 DUN
0 IG3B/ HDGHUKIS . 6 W X\KEHWY
6 HFRQEDW == +RXVH
&KDSDIQ5 HWHDW 307 79%&
3UP DV 5( 6XEMFW HDGHY . " XUKDP
&HQDO = &HOH
3UP DV 5( 6XEMFW HDGHY . %&
( DW =~ 6 XQGHDQG
3UP DV 5( 6XEMFW HDGHY a0 + DODW
6 RXW = 0 DQRU
* RYHUDQFH & RQHHQRH 3D0H ol

&HQRH




- X0\

" XUKDP
6 HFRQADU 5( 6 XEMFW HDGHY/ 30 &
" HSXW + HDGMDFKHUS HWHDW 307 7%&
" XUKDP
1&/3 ,QRP 6 30
Q DUWRQ 6 HWMRQ 3DIH &HOM

28 DWRTE HOXFDURQ EYHV \R SURP RMD QHZ ZD\ R \KIGNQYJ

DERXVWKXP DQ@H RXUVRFIHW RXUFX@MUHV DQG RXU
UHDMRQWKLS 1Q \WH Z R

UWWKRS 0 DUFXV 6 \RFN




9 HOXH ,QIRWP DWRQ

7KH & RSWRWH + RWO
7KH & B®H 4 XD\ ICH

1 HZ FDW@I G
1( 57

0 5 DP VIGH + DO RMO +RED ,QQ
,&m * JHDWL RW 5 RDG
'XLIK[P' 6 HDROY6KD

o (98

1 RW ( DW4& 0 LOAMDFUHV 5 HUHDVE HQAH 1 U
: HDUHG & RQVHWY
6 XQEHDQG &RXQN' XUKDP
65 7% '+ 57

2 XU& ROWFWQ RWP DARQ

o

HGXEDWLRO#GLREFHVHKQ RUJ XN

Z727Z GLREFHVHKQ RUJ XN HGXFDWLRQ

KWWSV

GLRFHVHKQFRXUVHV RUJ
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