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%XLOGLQJ�D�&RPSDVVLRQDWH�6FKRRO
/RW�:KLWFRPE�(OHPHQWDU\�6FKRRO

(PLO\�%DUUHWW 6FKRRO�3V\FKRORJLVW
%HKDYLRUDO�6SHFLDOLVW�

(OOHQ�%DOWXV 6FKRRO�6RFLDO�:RUNHU�&RXQVHORU
$QQLH�6FKOHJHO� ,QVWUXFWLRQDO�$VVLVWDQW��:ROI�'HQ

6RFLDO�:RUN�,QWHUQ
0DWW�+DQVHW ,QVWUXFWLRQDO�$VVLVWDQW��%HKDYLRU
&DWK\�/HKPDQQ 3ULQFLSDO



�

0LQG83��%UHDWKLQJ�6FULSW� ���[�GD\�DS[����PLQ�
�6LW�GRZQ�LQ�D�FRPIRUWDEOH�SRVLWLRQ�

,�DP�JRLQJ�WR�LQYLWH�\RX�WR�EH�SUHVHQW�LQ�WKH�PRPHQW���<RX�PLJKW�OLNH�WR�FORVH�\RXU�H\HV���,I�
\RX�DUH�QRW�FRPIRUWDEOH�FORVLQJ�\RXU�H\HV��SOHDVH�ORRN�GRZQ�DW�\RXU�SDOPV�WR�EH�UHVSHFWIXO�RI�
RWKHUV�LQ�WKH�URRP�

:KHQ�\RX�KHDU�WKH�FKLPH��OLVWHQ�WR�WKH�VRXQG�DV�ORQJ�DV�\RX�FDQ�

5LQJ�FKLPH«��ZDLW�DSSUR[�����VHFRQGV�

%ULQJ�\RXU�DWWHQWLRQ�WR�\RXU�EUHDWK���:DLW����±����VHFRQGV�

,I�\RXU�PLQG�ZDQGHUV��WKDW¶V�RN��MXVW�EULQJ�\RXU�IRFXV�EDFN�WR�\RXU�EUHDWK���:DLW����±����
VHFRQGV�

)HHO�\RXU�WXPP\�ULVLQJ�DQG�IDOOLQJ���:DLW����±����VHFRQGV�

:KHQ�\RX�KHDU�WKH�FKLPH�DJDLQ��OLVWHQ�DV�ORQJ�DV�\RX�FDQ���:KHQ�\RX�FDQ¶W�KHDU�WKH�VRXQG�
DQ\�ORQJHU��VORZO\��JHQWO\�RSHQ�\RXU�H\HV�DQG�ORRN�WR�WKH�IURQW�RI�WKH�URRP���5LQJ�FKLPH�DQG�
ZDLW�IRU�WKH�VRXQG�WR�ILQLVK���



0LQGIXOQHVV�

7KH�SUDFWLFH�RI�EHLQJ�DZDUH�RI�ZKDW¶V�KDSSHQLQJ�
RU�ZKDW�\RX¶UH�H[SHULHQFLQJ�LQ�WKH�SUHVHQW�
PRPHQW��,W¶V�EHLQJ�KHUH�DQG�QRZ�ZLWK�NLQGQHVV�
DQG�ZLWKRXW�MXGJPHQW�





:K\�&KDQJH"













%HKDYLRU�7HDP

3ULQFLSDO

6RFLDO�:RUNHU

���&RXQVHORU

,QVWUXFWLRQDO�&RDFK

��,QVWUXFWLRQDO�$VVLVWDQWV





2XU�3DWK��&RPSDVVLRQDWH�6FKRRO��

Ɣ /HDUQLQJ�WR�7UXVW
Ɣ 7UDXPD�,QIRUPHG�3UDFWLFHV
Ɣ 0LQG�8S�
Ɣ 0LQGIXO�3UDFWLFHV
Ɣ 5HILQH�³%HKDYLRU�7HDP´�WR�

³6XSSRUW�7HDP´

��



7UDXPD�,QIRUPHG�3UDFWLFHV��$&(�VWXG\�UHVXOWV

&KLOGUHQ�ZLWK�KLJKHU�$&(�VFRUHV��D�JUHDWHU�QXPEHU�RI�WUDXPDWLF�HYHQWV��DUH��
Ɣ ��ò�WLPHV�PRUH�OLNHO\�WR�IDLO�D�JUDGH
Ɣ 6FRUH�ORZHU�RQ�VWDQGDUGL]HG�WHVW
Ɣ +DYH�PRUH�H[SUHVVLYH�RU�UHFHSWLYH�ODQJXDJH�GLIILFXOWLHV
Ɣ 6XVSHQGHG�RU�H[SHOOHG�PRUH�RIWHQ
Ɣ $UH�GHVLJQDWHG�WR�VSHFLDO�HGXFDWLRQ�PRUH�RIWHQ

�

��



�5HVLOLHQF\�DQG�$�5�&��
:KHQ�ORRNLQJ�DW�UHVHDUFK�RQ�UHVLOLHQF\��WKUHH�IDFWRUV�ZHUH�
FRPPRQ�ZLWK�FKLOGUHQ�ZKR�GHYHORSHG�FRPSHWHQFH�GHVSLWH�SRYHUW\��FKURQLF�VWUHVV��
GRPHVWLF�YLROHQFH��DEXVH�RU�RWKHU�KLJK�ULVN�FRQWH[WV��7KHVH�$5&�IDFWRUV�ZHUH�

�� %8,/',1*�6(&85(�$77$&+0(176

�� (1+$1&,1*�6(/)�5(*8/$725<�&$3$&,7,(6

�� ,1&5($6,1*�&203(7(1&,(6�$&5266�08/7,3/(�'20$,16

��



$�5�&��)UDPHZRUN�5HVRXUFHV

KWWS���DUFIUDPHZRUN�RUJ�
%ODXVWHLQ��0��	�.LQQLEXUJK��.�����������7UHDWLQJ�WUDXPDWLF�VWUHVV�LQ�FKLOGUHQ�DQG�
DGROHVFHQWV��+RZ�WR�IRVWHU�UHVLOLHQFH�WKURXJK�DWWDFKPHQW��VHOI�UHJXODWLRQ��DQG�
FRPSHWHQF\���1HZ�<RUN��*XLOIRUG�3UHVV�

%ODXVWHLQ��0����������,QWURGXFWLRQ�WR�FKLOGKRRG�WUDXPD�DQG�D�IUDPHZRUN�IRU�
LQWHUYHQWLRQ���,Q�(��5RVVHQ�	�5��+XOO��(GV���6XSSRUWLQJ�DQG�(GXFDWLQJ�7UDXPDWL]HG�
&KLOGUHQ��$�*XLGH�IRU�(GXFDWRUV�DQG�3URIHVVLRQDOV���2[IRUG�8QLYHUVLW\�3UHVV�

��



$�5�&��5HVLOLHQF\�)DFWRUV�DW�:KLWFRPE

6WDII�VXSSRUW��

� 6WDII�WUDXPD�WUDLQLQJV
� %RRN�6WXG\�5HDFKLQJ�DQG�7HDFKLQJ�

&KLOGUHQ�:KR�+XUW
� 7HDFKHU�PHHWLQJV�ZLWK�VFKRRO�VRFLDO�

ZRUNHU�VFKRRO�SV\FKRORJLVW
� :HHNO\�PHHWLQJV�ZLWK�,$V� ��

6WXGHQW�VXSSRUW��

� 0RUQLQJ�PHHWLQJV�
� 0HQWRU�SURJUDPV�
� 3DWKZD\V�IRU�IDPLO\�HQJDJHPHQW
� &KHFN�LQ�FKHFN�RXW
� 6FKRRO�EDVHG�WKHUDSLVW
� :ROI�'HQ

$WWDFKPHQW��3URPRWLQJ�SRVLWLYH�VHFXUH�UHODWLRQVKLSV��



&KHFN�,Q�&KHFN�2XW�
� 7R�EXLOG�³7LHU��´�EHKDYLRUDO�LQWHUYHQWLRQV��ZH�EHJDQ�

&KHFN�,Q�&KHFN�2XW�WZR�\HDUV�DJR�
� &KHFN�LQ�&KHFN�2XW�LV�D�VWUXFWXUHG�LQWHUYHQWLRQ�ZKHUH�VWXGHQWV�PHHW�ZLWK�D�

GHVLJQDWHG�DGXOW�DW�WKH�EHJLQQLQJ�DQG�HQG�RI�WKHLU�GD\��7KH\�KDYH�D�GDLO\�WUDFNHU�
WKDW�WKHLU�WHDFKHU�ILOOV�RXW�WKURXJKRXW�WKH�GD\��7KH\�DUH�ZRUNLQJ�WRZDUG�D�JRDO��
DQG�DOVR�JHWWLQJ�IUHTXHQW�IHHGEDFN�DQG�SRVLWLYH�FRPPXQLFDWLRQ�IURP�DGXOWV�LQ�
WKH�VFKRRO��

� 7KURXJKRXW�WKH�����������VFKRRO�\HDU�
� 0U��0DWW�ZRUNHG�ZLWK����VWXGHQWV��XVXDOO\�DURXQG����DW�D�WLPH��
� ��VWXGHQWV�ZHUH�H[LWHG�IRU�FRQVLVWHQWO\�PHHWLQJ�WKHLU�JRDOV����
� ��VWXGHQWV�ZHUH�H[LWHG�IRU�QHHGLQJ�D�KLJKHU�OHYHO�RI�FDUH��PRUH�LQWHQVH�SODQ�

RU�VSHG�UHIHUUDO�
� &XUUHQWO\��0U��0DWW�ZRUNV�ZLWK�DERXW����VWXGHQWV

&KHFN�LQ�
&KHFN�2XW

��
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0U��0DWW

&ODVVURRP�	�6SHFLDOV�
7HDFKHUV

5HFHVV�	�
5HFHVV�,$V

:ROI�'HQ�	�&RXQVHOLQJ�
6WDII

63('�7HDP

6XSSRUW�7HDP�	�$GPLQ %XV�'ULYHUV

$IWHU�6FKRRO�6WDII

)DPLO\

&RPPXQLW\�0HPEHUV

6WXGHQW



&KHFN�,Q�&KHFN�2XW�'DLO\�7UDFNHU�

͟

��



6DPSOH�6WXGHQWV��RQH�H[LWHG��RQH�FRQWLQXHV�WR�
QHHG�&,&2�VXSSRUW�

��



$�5�&��5HVLOLHQF\�)DFWRUV�DW�:KLWFRPE��
5HJXODWLRQ��0DQDJLQJ�DWWHQWLRQ��EHKDYLRUV��DQG�HPRWLRQV�

VDIHO\

�

��

6WDII�6XSSRUW��

� 7HDFK�VWDII�DSSURSULDWH�UHVSRQVH�WR�
G\VUHJXODWHG�VWXGHQWV

� 6HOI�FDUH�
� +HOS�VWDII�LGHQWLI\�SHUVRQDO�WULJJHUV
� 6XSSRUW�VWDII�LQ�PRGHOLQJ�DQG�

WHDFKLQJ�UHJXODWLRQ�VNLOOV�

6WXGHQW�6XSSRUW��

� 6RIW�VWDUW
� 0LQG�XS�FXUULFXOXP�
� :ROI�'HQ�
� =RQHV�RI�5HJXODWLRQ
� 6FKRRO�EDVHG�WKHUDSLVW
� 3DXVH�$UHD�LQ�HYHU\�

FODVVURRP�



:ROI�'HQ��7LHU���,QWHUYHQWLRQ
Ɣ 5HVSRQVH�WR�WUDXPDWLF�WULJJHUHG�	�SUREOHPDWLF�EHKDYLRUV�IRU�VWXGHQWV�ZKR�

H[SHULHQFH�HPRWLRQDO�	�EHKDYLRUDO�G\VUHJXODWLRQ�
Ɣ 5HJXODWLRQ�6SDFH�IRU�6WXGHQWV�

ż 6KRUW�7HUP��3URYLGH�VSDFH�IRU�VWXGHQWV�ZKR�DUH�H[SHULHQFLQJ�G\VUHJXODWLRQ
ż /RQJ�7HUP��%XLOG�VNLOOV�IRU�\RXWK�WR�UHJXODWH�HPRWLRQDO�H[SHULHQFHV�UHODWHG�WR�WUDXPD

Ɣ $GKHUHV�WR�VHFOXVLRQ�	�UHVWUDLQW�ODZV�LQ�2UHJRQ
Ɣ ,QWHJUDWLRQ�RI�7UDXPD�,QIRUPHG�3UDFWLFHV��DOLJQV�ZLWK�$5&�IUDPHZRUN��

ż $WWDFKPHQW��
Ŷ 2SSRUWXQLW\�IRU�SRVLWLYH�DWWDFKPHQW�ZLWK�DGXOW�ZKR�DWWXQHV�WR�VWXGHQWV
Ŷ &RQVLVWHQW�UHVSRQVH�WR�EHKDYLRUV

ż 5HJXODWLRQ��
Ŷ $OWHUQDWLYH�WR�SXQLVKPHQW�IRU�VWXGHQW�UHVSRQVHV�WR�WUDXPD
Ŷ 2SSRUWXQLW\�WR�VHOI�UHJXODWH�WKURXJK�PXOWLSOH�SDWKZD\V

ż &RPSHWHQF\��
Ŷ 7HDFKLQJ�UHJXODWLRQ�VNLOOV�� ��



:ROI�'HQ��6HW�8S
Ɣ 5HVHDUFKHG�EDVHG�VHQVRU\�DQG�SUREOHP�VROYLQJ�VWDWLRQV�WR�DVVLVW�LQ�

HPRWLRQDO�DQG�EHKDYLRUDO�UHJXODWLRQ�
Ɣ 6WDWLRQV��7DFWLOH��$FWLYLW\��%RG\�0RYHPHQW��%UHDWKLQJ��	�3UREOHP�6ROYLQJ
Ɣ 6WDIILQJ��

ż ,QVWUXFWLRQDO�DVVLVWDQWV�
ż &RXQVHORU
ż 6RFLDO�:RUN�,QWHUQV
ż %HKDYLRUDO�6SHFLDOLVW
ż &RPPXQLW\�3DUWQHU��2XW�RI�6FKRRO�7LPH

��



��



��



:ROI�'HQ��3URFHVVHV
Ɣ 6FKRRO�ZLGH��

ż 3UH�WHDFK�UHJXODWLRQ�VWUDWHJLHV�
ż 3UH�WHDFK�:ROI�'HQ�URXWLQHV�	�H[SHFWDWLRQV

Ɣ *XLGHOLQHV�DURXQG�EHKDYLRU
Ɣ :ROI�'HQ�3DVVHV��VWXGHQW�FKRLFH��WHDFKHU�FKRLFH��SUREOHP�VROYLQJ
Ɣ 7LPHUV
Ɣ &KHFN�LQ�	�&KHFN�RXW
Ɣ 'DWD�FROOHFWLRQ�	�DQDO\VLV

��



:ROI�'HQ��'DWD�

��



:ROI�'HQ��'DWD�
Ɣ :KDW�ZH�QRWLFH�

ż )HZHU�³UXQQHUV´�
ż )HZHU�RYHUDOO�EHKDYLRUV�LQ�WKH�RIILFH

Ɣ :KDW�SHRSOH�DUH�VD\LQJ
ż ³6WXGHQWV�GRQ¶W�IHHO�SXQLVKHG�ZKHQ�WKH\�JR´
ż ³*RRG�IRU�NLGV�ZKR�MXVW�QHHG�DGXOW�FKHFN�LQ��LQVWHDG�RI�UHFHLYLQJ�QHJDWLYH�DWWHQWLRQ´

Ɣ 7LHUHG�'DWD
ż 2YHU�������LQGLYLGXDO�YLVLWV
ż 7LHU����DSSUR[LPDWHO\�����VWXGHQWV������
ż 7LHU�������VWXGHQWV�YLVLWHG���[�RU�PRUH�����
ż ,QWHUYHQWLRQV�EDVHG�RQ�:ROI�'HQ�'DWD

Ŷ 63('�*URXSV
Ŷ &RXQVHOLQJ�*URXSV��6RFLDO�6NLOOV�RU�)DPLO\�*URXSV
Ŷ *RDOV�RI�GHFUHDVLQJ�:ROI�'HQ�WLPH�	�LQFUHDVLQJ�FRPSHWHQFLHV� ��



$�5�&��5HVLOLHQF\�)DFWRUV�DW�:KLWFRPE
&RPSHWHQFH��GHYHORSPHQWDO�FRPSHWHQFLHV��LGHQWLW\��SUREOHP�VROYLQJ�DQG�

GHFLVLRQ�PDNLQJ�VNLOOV

6WXGHQW�6XSSRUW��

� *URZWK�PLQGVHW��$OO�FKLOGUHQ�FDQ�VXFFHHG
� 'LUHFW�LQVWUXFWLRQ�RI�JRDO�VHWWLQJ�DQG�SUREOHP�VROYLQJ�VNLOOV�LQ�DQG�RXW�RI�

FODVVURRP�
� :H�SURYLGH�RSSRUWXQLWLHV�IRU�VWXGHQWV�WR�VKRZ�D�ZLGH�UDQJH�RI�FRPSHWHQF\�LQ�

DQG�RXWVLGH�RI�WUDGLWLRQDO�DFDGHPLF�VNLOOV��PXVLF��PHQWRULQJ��DIWHU�VFKRRO�
SURJUDPPLQJ��DUW��DFFHVV�WR�UROH�PRGHOV�ZLWK�VLPLODU�FRPSHWHQFLHV�

��



0LQG�8S�
Ɣ 7KLV�VFKRRO�\HDU��ZH�VWDUWHG�XVLQJ�WKH�³0LQG�8S´�FXUULFXOXP�LQ�HYHU\�FODVVURRP��
Ɣ .H\�FRPSRQHQWV�RI�0LQG�8S�

ż ���EL�ZHHNO\�OHVVRQV��SUHSDUHG�E\�VFKRRO�SV\FKRORJLVW�DQG�WDXJKW�E\�FODVVURRP�WHDFKHUV��
(DFK�OHVVRQ�RIIHUV�VWUDWHJLHV�IRU�KHOSLQJ�VWXGHQWV�IRFXV�WKHLU�DWWHQWLRQ��LPSURYH�WKHLU�
VHOI�UHJXODWLRQ�VNLOOV��EXLOG�UHVLOLHQFH�WR�VWUHVV��DQG�GHYHORS�D�SRVLWLYH�PLQG�VHW�LQ�ERWK�VFKRRO�
DQG�OLIH��7HDP�SURYLGHV�PDWHULDOV�IRU�WHDFKHUV�DV�ZHOO�

ż 'DLO\�%UDLQ�%UHDNV��XVHG�LQ�HDFK�FODVVURRP�EHWZHHQ�����WLPHV�SHU�GD\��7KH�EUDLQ�EUHDN�
LQFOXGHV�D�FKLPH�DQG�D�VKRUW�JXLGHG�EUHDWKLQJ�SUDFWLFH�IRU�VWXGHQWV��

��



6HTXHQFH�RI�
/HVVRQV�

��



6DPSOH�6OLGHV�IURP�/HVVRQV

��



��



/HVVRQV�,QFOXGH�
,QWHUDFWLYH�$FWLYLWLHV�

��



%UDLQ�%UHDNV
8VHG�PXOWLSOH�WLPHV�SHU�GD\��XVXDOO\�DIWHU�UHFHVVHV��OXQFK��DQG�RU�WUDQVLWLRQV��WR�
KHOS�VWXGHQWV�DQG�WHDFKHUV�FDOP�WKHLU�ERGLHV�DQG�PLQGV�

$OVR�XVHG�GXULQJ�UHVRXUFH�URRP�JURXSV�DQG�E\�PXVLF�3(�OLEUDU\�WHDFKHUV

��



0DNLQJ�LW�+DSSHQ
/RRN�IRU�3HRSOH�ZKR�FDQ��WKHQ�ILQG�D�ZD\�WR�IXQG

%HKDYLRUDO�,QVWUXFWLRQDO�$VVLVWDQW���*HQ�(G

%HKDYLRUDO�6SHFLDOLVW������7LWOH�,

:ROI�'HQ�6XSSRUW���6RFLDO�:RUNHU�,QWHUQV��FRXQVHORU��SV\FKRORJLVW��,QVWUXFWLRQDO�
$VVLVWDQWV

0LQG8S���'LVWULFW�	�7LWOH�,

9LVLW�VXFFHVIXO�SURJUDPV���0DU\VYLOOH�	�*ODGVWRQH

/RRN�IRU�3HRSOH�ZKR�&DQ�DQG�ILQG�D�ZD\�WR�IXQG
��



��

:KDW�:H�/HDUQHG

Ɣ <RX�FDQ�EXPEOH�DURXQG
Ɣ ,W¶V�DERXW�UHODWLRQVKLSV
Ɣ 0LQGIXOQHVV�LV�D�JDPH�FKDQJHU
Ɣ ,W¶V�QRW�MXVW�DERXW�WKH�NLGV��LW¶V�DERXW�VWDII¶V�SHUFHSWLRQ�RI�ZKDW¶V�LPSRUWDQW��

ZKDW¶V�EHKLQG�EHKDYLRUV��KRZ�WR�WDNH�FDUH�RI�VHOI��	�KRZ�WKDW�DIIHFWV�WHDFKLQJ
Ɣ :H�DGG�WLPH

³*LYH�\RXUVHOI�WKH�JLIW�RI�GRLQJ�MXVW�RQH�WKLQJ�´



4XHVWLRQV

��



,PSOHPHQWDWLRQ�3UDFWLFHV
3DUDGLJPV��
Ɣ 7UDXPD�,QIRUPHG�3UDFWLFHV
Ɣ 5HVWRUDWLYH�-XVWLFH
Ɣ )DPLO\�(QJDJHPHQW
Ɣ 3%,6
Ɣ 'HYHORSPHQWDO�'LVFLSOLQH
Ɣ /HDUQLQJ�WR�7UXVW

&XUULFXOXP��
Ɣ 6HFRQG�6WHSV
Ɣ =RQHV�RI�5HJXODWLRQ
Ɣ 0LQG�8S�
Ɣ <RJD�&DOP�
Ɣ .HOVR�3UREOHP�6ROYLQJ

<RXWK�([SHFWDWLRQ�6HWWLQJ��
Ɣ 5XOHV
Ɣ &RQVHTXHQFHV

��

6\VWHPV��
Ɣ 6WDIILQJ��,QVWUXFWLRQDO�DVVLVWDQW�IRU�EHKDYLRU�VXSSRUW
Ɣ 3DXVH�DUHD�LQ�FODVVURRPV�
Ɣ 6RIW�6WDUW��EUHDNIDVW�LQ�WKH�FODVVURRP��
Ɣ :ROI�'HQ�
Ɣ 6WDII�6XSSRUW�ZLWK�9LFDULRXV�7UDXPD������UHJXODU�PHHWLQJV�ZLWK�

FRXQVHOLQJ�WHDP��
Ɣ 6RFLDO�(PRWLRQDO�/HDUQLQJ�	�6XSSRUW�7HDP�
Ɣ 0RUQLQJ�0HHWLQJ�
Ɣ 6WDII��%RRN�6WXG\��5HDFKLQJ�	�7HDFKLQJ�&KLOGUHQ�ZKR�+XUW��/HDUQLQJ�WR�

7UXVW�

,QWHUYHQWLRQV��
Ɣ &RXQVHOLQJ�*URXSV
Ɣ 3DUHQW�0HHWLQJV
Ɣ &ROODERUDWLYH�3UREOHPV�6ROYLQJ
Ɣ 5HFRYHU\�5RRPV
Ɣ %HKDYLRU�&RQWUDFWV
Ɣ &KHFN�LQ�&KHFN�RXW
Ɣ :ROI�'HQ�
Ɣ 6WDII�<RJD�



5HVRXUFHV
%ODXVWHLQ��0��	�.LQQLEXUJK��.�����������7UHDWLQJ�WUDXPDWLF�VWUHVV�LQ�FKLOGUHQ�DQG�DGROHVFHQWV��+RZ�WR�IRVWHU�UHVLOLHQFH�W

KURXJK�DWWDFKPHQW��VHOI�UHJXODWLRQ��DQG�FRPSHWHQF\���1HZ�<RUN��*XLOIRUG�3UHVV�
%ODXVWHLQ��0����������,QWURGXFWLRQ�WR�FKLOGKRRG�WUDXPD�DQG�D�IUDPHZRUN�IRU�LQWHUYHQWLRQ���,Q�(��5RVVHQ�	�5��+XOO�

�(GV���6XSSRUWLQJ�DQG�(GXFDWLQJ�7UDXPDWL]HG�&KLOGUHQ��$�*XLGH�IRU�(GXFDWRUV�DQG�3URIHVVLRQDOV���2[IRUG�
8QLYHUVLW\�3UHVV�

&UDLJ��6��(����������5HDFKLQJ�DQG�7HDFKLQJ�&KLOGUHQ�:KR�+XUW��6WUDWHJLHV�IRU�<RXU�&ODVVURRP��(GXFDWLRQ�
5HYLHZ��5HVHxDV�(GXFDWLYDV�

3HUU\��%��'���	�6]DODYLW]��0����������7KH�%R\�:KR�:DV�5DLVHG�DV�D�'RJ��$QG�2WKHU�6WRULHV�IURP�D�&KLOG�3V\FKLDWULVW
V�
1RWHERRN�:KDW�7UDXPDWL]HG�&KLOGUHQ�&DQ�7HDFK�8V�DERXW�/RVV��/RYH�DQG�+HDOLQJ��%DVLF�%RRNV�

:ROSRZ��5���-RKQVRQ��0���+HUWHO��5���	�.LQFDLG��6����������7KH�+HDUW�RI�/HDUQLQJ�DQG�7HDFKLQJ��&RPSDVVLRQ��5HVLOLHQF\��
DQG�$FDGHPLF�6XFFHVV��:DVKLQJWRQ�6WDWH�2IILFH�RI�6XSHULQWHQGHQW�RI�3XEOLF�,QVWUXFWLRQ�&RPSDVVLRQDWH�6FKRROV��
5HWULHYHG�IURP��KWWS���ZZZ�N���ZD�XV�FRPSDVVLRQDWHVFKRROV�SXEGRFV�7KH+HDUWRI/HDUQLQJDQG7HDFKLQJ�SGI

:DWVRQ��0���	�(FNHQ��/����������/HDUQLQJ�WR�7UXVW��7UDQVIRUPLQJ�'LIILFXOW�(OHPHQWDU\�&ODVVURRPV�7KURXJK�
'HYHORSPHQWDO�

'LVFLSOLQH��-RVVH\�%DVV��$�:LOH\�&RPSDQ\��&XVWRPHU�&DUH�&HQWHU�&RQVXPHU�$FFRXQWV��������&URVVSRLQW�%OYG���
,QGLDQDSROLV��,1�������

��


