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Foreword

It 1s a remarkable achievement that the SCERT Manipur has successfully
brought out this State Curriculum Framework for Foundational Stage which
envisions an integrated approach to Early Childhood Care and Education (ECCE)
for children between age 3-8 years.

The National Curriculum Framework for Foundational Stage (NCF-FS) was
released in 2022 with a view to streamline the implementation of the vision of the
NEP for the foundational stage. It is a direct outcome of the 5+3+3+4 curriculum
and pedagogical structure that NEP-2020 has come out for school education. The
State Curriculum Framework for Foundational Stage (SCF-FS) has been brought
out by contextualizing local flavours in conformity with the guidelines of the NCF-
FS, 2022.

The SCF-FS, Manipur comprises of two parts namely Part-A & Part-B. Part
A covers the theoretical approach, principles of learning for children at the
foundational stage. This section contains excerpts from the NCF-FS and
Aadharshila (National Curriculum for ECCE 24). Part B of this document reflects
how the theoretical approaches, pedagogy and assessment strategies discussed in
Part A are applied in the classrooms of Manipur.

The ever-challenging task of developing the present document was carried
out in collaboration with the Azim Premji University, Bangaluru by organizing a
series of workshops in the office premises of SCERT, Manipur. I express my
sincere gratitude to the subject experts/resource persons from Azim Premji
University, Social Welfare Department, Government of Manipur DMCTE,
Nambol Sanoi College, Manipur University (Teacher Education), Liberal College,
Ibotombi Institute of Education, school teachers, faculties from DIETs, HTTI, and
SCERT, as well for their tireless efforts in bringing out the State Curriculum
Framework for Foundational Stage. Lastly, I would like to thank Director,
Education(S)/ State Project Director, Samagra Shiksha, Manipur for providing
logistics in bringing out the document.

Any constructive suggestion/ inputs regarding improvement of this
document in its successive edition shall be appreciated.

(A. Romel Singh)
Director, SCERT,
Government of Manipur.
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Introduction

Policy context — NEP 2020 and NCF-FS 2022

The new National Education Policy (NEP) of 2020 proposes the new school structure of
5+3+3+4 i.e., the Foundational Stage, Preparatory Stage, Middle Stage, and Secondary Stage.
The stage from birth to 8 years is called ‘early childhood’, and the age range of 3-8 years is now
part of the Foundational Stage. This is a landmark shift in our country, as formal schooling
generally begins from class 1 onwards, and the preschool years are seen as entirely separate.

In the period of early childhood, children actively inquire, explore, and discover, forming
lifelong attitudes and competencies related to learning. Due to the critical importance of these
years in the development of an individual and of society as a whole, NEP 2020 articulates a clear
goal — that every child in the age range of 3-8 years must have access to free, safe, high quality,
and developmentally-appropriate Early Childhood Care and Education (ECCE) by the year 2025.
The compelling rationale for investing in ECCE is detailed in a subsequent section.

Regardless of the circumstances of birth or background, quality ECCE enables children to
participate and flourish in the educational system throughout their lives. ECCE is thus perhaps
one of the greatest and most powerful equalizers. In other words, quality ECCE can provide
children, especially from disadvantaged backgrounds, with the foundational skills and resources
they need to succeed in later stages of life. Quality ECCE is thus a powerful tool that can bridge
gaps created by social inequities.

Such a paradigm shift has marked implications on all aspects of the curriculum for children who
are 3-8 years old i.e., the learning outcomes we expect them to achieve, how the learning
environment and timetable should be designed, the design and role of textbooks and other
teaching learning materials (TLMs), and developmentally appropriate pedagogical and
assessment strategies. This shift also has implications on the capacity of practitioners and raising
awareness on the significance of early childhood among parents and other caregivers.

In order to streamline the implementation of the vision of the NEP for the Foundational Stage,
the National Curriculum Framework for Foundational Stage (NCF-FS) was released in 2022. It
lays down the guiding principles, goals, structure, and elements for the development of curricula
for the Foundational Stage across the country, informed by which syllabi and TLMs including
play materials, workbooks, textbooks, and assessment methods will be developed by the states.
The NCF-FS is most recent and comprehensive in the recent discourse on ECCE in our country.



State Curriculum Framework for Foundational Stage, Manipur

This State Curriculum Framework for Foundational Stage (SCF-FS), Manipur has been
developed in alignment with the core ideas of the NCF-FS. What makes it unique is that an
attempt has been made to build it upon Manipur's rich socio-cultural and geographical context,
providing the framework for nurturing each child's potential across all domains of development.

It is hoped that the SCF-FS serves as a guide for developing curriculum, syllabus, and textbooks
(and other TLMs), and assessment methods in Manipur for the Foundational Stage. Utmost care
has been taken to use practitioner-friendly language with relevant, contextualised examples so
that this document is widely read and used by everyone associated with the Foundational Stage
— be it teachers (both pre-service and in-service), teacher educators, policymakers, curriculum
and syllabus developers, textbook writers, and even parents and caregivers. The aim of the SCF-
FS is to make positive changes in the Foundational Stage classrooms to ensure that all children
of Manipur get the best possible education — irrespective of the circumstances of their birth and
background.

While the purview of the SCF-FS is the Foundational Stage in institutional settings such as
anganwadis, balvatikas, preschools, and schools, the importance of the home environment
cannot be overlooked — including family, extended family, neighbours, and others in the
community — all of whom have a very significant impact on the child, particularly in the age-
range of 0-8 years. However, the SCF does not deal in detail with aspects of early childhood care
for ages prior to 3 years.

Structure of SCF-FS, Manipur
The SCF-FS, Manipur is divided into two parts: Part A and Part B.

Part A covers the theoretical approach, principles of child learning at the Foundational Stage,
and an understanding of the child's context, pedagogy, and assessment related to the
Foundational Stage. This section is informed by the NCF-FS 2022 and Aadharshila: National
Curriculum for Early Childhood Care and Education 2024. It aligns with the changes proposed
in the NEP 2020 while reflecting the specific context of Manipur.

Part B of the document reflects how the theoretical approaches, pedagogy, and assessment
strategies discussed in Part A are applied in the classrooms of Manipur. This section includes
learning experiences for the six suggested themes outlined in the document: Me and My Family,
My Neighbourhood, My School, Festivals and Celebrations, Market, and Our Surroundings. One
learning experience per theme is provided for each grade of the Foundational Stage.

The Annexure contains illustrative Learning Outcomes for all Competencies and Curricular
Goals across the five domains of development. These are extracted from the NCF-FS.

Significance of early years and rationale for high quality ECCE

During the formative years of early childhood, brain development progresses at an unparalleled
rate. Research in neuroscience highlights that over 85% of an individual's brain development
occurs by the age of 6, underscoring the critical need for appropriate care and stimulation during



this period to ensure healthy brain development and sustained growth.

The environment during these early years significantly influences the formation of neural
pathways in children. Providing the right stimulation at the right time is essential for the brain's
network formation, which shapes lifelong behaviour, thinking, and learning. When children are
exposed to age-appropriate physical, educational, and social activities through play-based
methods, they tend to learn and develop more effectively. An emotionally supportive and
nurturing environment also helps children form secure relationships with people around them
and allows them to freely explore, express themselves, learn, and develop a positive self-concept.
Conversely, a lack of adequate stimulation, support, and nurturing during these formative years
can have negative effects on overall development.

Early childhood is a crucial stage for lifelong learning and development, determining the quality
of life in adulthood. Research from across the world on education, neuroscience, and economics
demonstrates clearly that ensuring free, accessible, high-quality ECCE is perhaps the very best
investment that any country can make for its future (Heckman, 2010). Interventions during the
early years can significantly reduce learning delays, making efforts to enhance early child
development an investment rather than an expenditure. Investing in quality early education not
only supports long-term economic growth but also fosters the health, cognitive skills, and
character necessary for future success leading to higher national progress. Investment in high-
quality ECCE also reduces social inequity and positively impacts communities and society as a
whole.

In the context of Manipur, access to high quality ECCE is especially critical due to the unique
challenges posed by its geography, cultural diversity, and socio-economic factors. Providing a
nurturing and stimulating environment to young children from all backgrounds has the potential
to bridge educational disparities, preserve and promote the rich cultural heritage of the state, and
empower the next generation of Manipuri children to thrive in a rapidly changing world.

Early years: An overview

Primarily at home: Ages 0-3

Children are primarily nurtured in the home environment during the first three years, with some
attending creches and unregulated private schools. NEP 2020 prioritizes providing high-quality
preschool education for children over the age of 3 in an organized setting. Up to age 3, the home
should remain the primary source of nutrition, healthy practices, responsive care, safety,
protection, and early learning stimulation. As children reach age 3, these essential elements must
continue to be provided both at home and in institutional settings like Anganwadis and
preschools.

Appropriate ECCE at home for children under the age of 3 includes not only health, safety, and
nutrition but also, crucially, cognitive and emotional care. This includes stimulating the infant
through talking, playing, moving, listening to music and sounds, and engaging all the senses —
particularly sight and touch — so that by the end of three years, optimal developmental outcomes
are achieved across various domains.



In institutional settings: Ages 3-8 (Foundational Stage)
From ages 3 to 8, children should have access to appropriate and high-quality ECCE in
institutional settings. In India, this typically involves:

Ages 3-6: Early childhood education in anganwadis, balvatikas, or preschools.
Ages 6-8: Early primary education in schools (Grades 1 and 2).

From ages 3-8, ECCE not only continues to focus on health, safety, care, and nutrition, but also
emphasizes self-help skills, motor skills, hygiene, handling separation anxiety, physical
development through movement and exercise, expressing and communicating thoughts and
feelings to parents and others, becoming comfortable around peers, sitting for longer periods to
work on and complete tasks, ethical development, and cultivating good habits. Supervised play-
based education, both in groups and individually, is particularly important during this age range
to nurture and develop a child’s innate abilities, including curiosity, creativity, critical thinking,
cooperation, teamwork, social interaction, empathy, compassion, inclusiveness, communication,
cultural appreciation, playfulness, awareness of the immediate environment, and the ability to
interact successfully and respectfully with teachers, fellow students, and others.

Domains of development

Children’s growth and development in the Foundational Stage can be explained by five domains.
The domains are physical development, socio-emotional and ethical development, language and
literacy development, cognitive development, and aesthetic and cultural development.

Socio-
Physical emotional Language
development and ethical and literacy

development

Aesthetic
and cultural
development

Cognitive
development

Physical development: Focuses on the physical abilities and skills of children like gross motor
skills and fine motor skills. It also includes sensorial perceptions of children. Moreover, this
domain aims at developing awareness of the physical self within children.

Socio-emotional and ethical development: Involves the development of emotional awareness
among children of themselves and the people around them. Moreover, this domain focuses on
developing the ability to differentiate right from wrong, understand the norms of society, and
help one another, which forms the basis of ethical development.

Language and literacy development: Focuses on the language abilities of children for oral



language and literacy (reading and writing), and all the necessary capacities for the same.

Cognitive development: Involves the development of cognitive capacities including problem-
solving, numeracy skills, reasoning and logical thinking, and imagination. These capacities
contribute to the ability to think and learn not only in subsequent stages of schooling but for life.

Aesthetic and cultural development: Includes the development of aesthetic and cultural
sensibilities through visual, performance, and literary arts and cultural experiences (including
experiences of classroom culture, playground culture, and library culture).

Integrating Panchkosha Concept & Holistic Development of Child

Educational Goals
for the Foundational Stage

Panchkosha Concept

Physical Layer
Age-specific balanced physical development, fitness, flexibility,

cultivation of habits for a healthy lifestyle (CG-1), (CG-2) and
(CG-3)

Life Force Energy Layer

@ o~ Balancing, retaining, fostering positive energy, enthusiasm and
Pranamaya activation of the nervous system.

Kosha
Mind Layer

O & Socio emotional and ethical development, emotional intelligence,
Manomaya handling emotions, connection with environment (CG- 4), (CG-5)
Kosha and (CG-6)

Intellectual Layer

Vignanamaya £

Cognitive D intellectual
promoting analytical ability, logical reasoning, cognitive skills
(CG-7) and (CG-8)

Inner self Layer

Aesthetic and Cultural Development (CG-12)

Source: Aadharshila: National Curriculum for Early Childhood Care and Education 2024 (p. 10)

The Panchakosha Model comprises annamaya kosha (physical layer), pranamaya kosha (life
force energy layer), manomaya kosha (mind layer), vijnanamaya kosha (intellectual layer), and
anandamaya kosha (inner self). Panchakosha Vikas, as outlined in NCF-FS (pp. 19 and 20) is
rooted in ancient wisdom, provides clear pathways toward a holistic education, and ensures a
comprehensive and balanced approach to nurturing the child's body, mind, and spirit. This is
only possible when a teacher creates holistic learning experiences by integrating all the domains
of development. This leads to meaningful learning for children as opposed to mechanical
learning, with opportunities and experiences that trigger children’s instincts for exploration,
investigation, observation, imagination, and expression.



Scenario of ECCE in Manipur
Manipur is known not just for its rich cultural heritage and diverse population but for its

geography of rugged mountains and difficult terrain. While it is known as a powerhouse of games

and sports, the state has nonetheless lagged behind in many socio-economic indicators including

provision of adequate facilities in the ECCE sector too. Manipur’s challenging geography, with
its hilly terrain and remote areas, presents barriers to consistent ECCE service delivery,
especially in rural regions. Socio-economic conditions further impact children's participation in
ECCE programs, as families with limited resources struggle with nutrition, awareness, and
access to education services.

a.

Access and enrolment: Manipur has seen growth in the number of anganwadi centers and
preschools, particularly in rural and tribal areas, supported by real time monitoring initiatives
like the Poshan Tracker app. However, despite the growth in infrastructure, enrolment rates
remain unsatisfactory, particularly in remote and hilly regions.

Quality of ECCE: The quality of ECCE in Manipur remains a concern. Many anganwadi
centers and preschools suffer from inadequate facilities such as infrastructure, trained
educators and TLMs.

Cultural context and learning: Manipur’s cultural diversity offers a unique opportunity to
integrate local traditions, languages, and practices into the ECCE curriculum. However,
current programs often lack contextualization, missing the chance to enhance learning
experiences by connecting them with local cultural elements. Contextualizing curriculum,
activities, and resources such as toys, games, and stories can significantly improve children’s
learning outcomes.

Capacity building: Improving the quality of ECCE requires significant investment in
building the capacity of ECCE educators. Enhancing teacher professional development
programs, especially those tailored to the local context, can significantly improve the quality
of ECCE. Incorporating local languages and cultural practices into the curriculum is also
crucial for creating a more inclusive and effective learning environment. In-service trainings
through certificate and diploma programmes and 50 hours of mandatory annual continuous
professional development (CPD) as prescribed by NEP 2020 should be implemented in the
state. The Teacher Eligibility Test (TET) for this group of educators remains a milestone to
be achieved.

Foundational Literacy and Numeracy (FLN): While development in all domains is a
central goal of ECCE, the significance of FLN in overall education is well understood and
strongly emphasized in NEP 2020. Improving the quality of FLN skills is a top priority for
Manipur, as in the rest of the country where it is an urgent national mission.



CHAPTER 1: CHILD AND CHILD’S CONTEXT

Tomthin a 4-year-old boy, visits Ima Market for the first time along with his father and 6-
year-old sister, Likla. Tomthin is mesmerized by all the things he sees around him. There
are colourful toys, yummy looking food, different types of baskets, patterned clothes, and
many other things. His father buys two hand-fans. They cross the road to explore a few
more things in the market. Suddenly, Tomthin sees a statue and immediately gets excited.
“Pabung! Pabung! Look! There is a shamu (elephant). But why is it not moving?”’ His
father explains, “it is a statue, not a real shamu.”

Tomthin has seen elephants on TV and in storybooks, but never in real life. Immediately
Likla says, “It is made of cement-concrete, isn’t it, Pabung?” Pabung replies, “Yes, good
Likla! Likla remembered who told her “Let’s go nearer” Pabung says. They take a walk
around the statue to get a complete view. This makes them both very happy. Likla says “I
wish I could ride it home!”

When they return home, Tomthin shares everything he saw in the market, from Imas wearing
colourful phanek-phis to the spicy shingju they had eaten. But the most interesting thing for
him is the statue of shamu. He acts out how the statue stood, with long tusks and trunk.
Tomthin picks up the new hand-fans and puts them around his head to show the big ears of
the Shamu.

Likla comes up with an idea. She says, “Why don’t we build a shamu in our courtyard, then
I can ride it every day!”
Q. Tomthin believes that shamu is a real elephant. He uses hand-fans to make the big ears of

an elephant. What does this tell us about Tomthin?
Q. Likla wants to build a shamu of her own in her courtyard. What does this tell us about Likla?
Q. Have you made similar observations of children? What observations have you made?
0. What does this tell us about children and how they interact with and view the world?

1
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1.1. Who is a ‘child’?

What comes to your mind when you think of the word ‘child’? Who is a child? What does he
do? What are his likes and dislikes? What is the role of adults in the child’s life? In other words,
how do we characterise a child?

Usually, we understand a child as someone who asks unending questions, with immense
curiosities and wonder about the world they behold and have a highly playful and imaginative
nature. Being biologically young with physical and emotional vulnerabilities, we see the child
as someone who requires the care and nurture of parents, family, and neighbours. We may view
the child too as someone who is innocent and pure who needs to be protected from the world,
and who is “the future”. We may also think of the child who needs guidance to know right from
wrong, so that he inculcates the values we want to pass on as a family or society. We may also
think of the child as someone who must be moulded to become a good human being. We
generally view the child as someone who brings us immense joy and happiness in our lives.

These competing ideas and perceptions about the child reflect that understanding the child is a
complex matter. The child is a dynamic figure and not a static, monolithic entity. Our context
i.e., our society and culture, shapes our understanding of the child and how we view the
childhood period to be. Even within a society and culture, for example, in Manipur, we find
that children coming from diverse backgrounds experience their childhood in equally diverse
ways, even as they take various roles in their everyday lives — the child who comes from a
typical middle-class family, the child of immigrants, the child whose parents are daily-wage
earners, the child who is in boarding school and away from parents who are in the village, the
child who has a single parent, the child with several siblings, the child who dislikes being told
what to do, the child who is always rewarded in school; the child who is frequently scolded
and punished; the child who has dropped out from school; the child who lives in a large joint
family, the child who is the apple of the family’s eye; the child who has a disability, the child
whose sibling has a disability; the child who does all the household work; the child who spends
long hours alone at home; the child who lost a parent to an illness or disease; the child who
frequently moves towns or cities; the child who is displaced; the child whose parents recently
lost their jobs — the list is endless. Multiple children, multiple childhoods.

It is important to understand who a child is since we are talking about teaching and learning in
the Foundational Stage. Unless we understand the learners better, it becomes difficult to plan
for their learning experiences. In our country, the National Commission for Protection of Child
Rights (NCPCR) defines a child as a person below the age of 18 years. Over the age of 18
years, one is considered a legal adult. The United Nations Convention on the Rights of the
Child (UNCRC ) also defines “a child means every human being below the age of eighteen
years unless under the law applicable to the child, majority is attained earlier”. The Right of
Children to Free and Compulsory Education Act, (RTE, 2009) guarantees free and compulsory
education to children between the ages of 6 and 14 and makes education a fundamental right.
In the childhood years, which are seen as the most formative years in life, children develop in
different domains and are dependent on adults for care, guidance, and education.

2
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1.2. How young children learn about the world
From Tomthin and Likla’s example, we see how children are curious, imaginative, and
expressive when they are presented with a stimulating and nurturing environment.

Tomthin, for instance, shows curiosity to know about the elephant statue and to touch it. As
soon as he arrives home, he shares everything with his mother enacting everything he has
observed and experienced. Children have their own set of capabilities, potential, perceptions,
and perspectives. For example, Likla wants to ride the elephant, and she wishes to have a
similar statue in their courtyard so that she can ride it and play with it. Children engage in
various physical activities like running, jumping, pushing, and pulling, and are always ready to
explore and experience new things and places. We see innumerable such examples around us
in our classrooms, in our family, in our neighbourhood, and in media.

At the Foundational Stage, children learn through observation and experiences that stimulate
their curiosity. For example, when Tomthin is curious about the elephant statue, he asks his
father about it. Through his experience of observing the statue, he learns the difference between
a real animal and its statue.

Children also learn through exploration and investigation. Tomthin uses the hand-fans as a
tool to show the ears of an elephant, which displays his ability to compare and find similarities
and differences between things in creative ways. It also shows that children learn through
imitation though they find creative ways of doing so! Tomthin also connects his previous
knowledge when he recalls seeing elephants in storybooks and TV; Likla recalls her father
talking about statues. Both children come home and talk about their visit to the market in vivid
detail. As we know, memory plays a big role in learning.

Children also learn through play. Tomthin’s use of the hand-fans to mimic the elephant’s ears
shows his playful nature. Children engage in play with everything around them. They enjoy a
variety of local games like chasing, throwing balls, climbing, jumping, and more. They often
invent their games using toys, household items, and natural materials like mud, water, sand,
pebbles, stones, sticks, leaves, and animals. Play, even when no tangible objects are present in
the form of toys or other play material, is still done through imaginative and playful thinking,
as we saw in the case of Likla, who wants an elephant statue of her own that she can ride and
play with.

No two children are the same, and research has shown how even identical twins, though they
share the same genetic material, are different in so many ways. Even so, we know from different
child development theories that all children progress through identifiable developmental
milestones in each domain of development, making the role of the environment critical. This
has a bearing on how we design learning experiences for children in the Foundational Stage.
However, it is also important to keep in mind that even in the same learning environment,
children develop at their own pace. The necessary condition is to have a nurturing and
supportive environment where children get opportunities to observe, explore, investigate, and

play.
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1.2.1. Learning through play

From the above discussion, we know about children’s natural proclivities to observe, explore,
investigate, and imitate through playful activities. Play is the child’s work — so it is said.
Involvement in play is perhaps the biggest tool in the hands of the Foundational Stage teacher,
as it makes learning effortless and natural for young children. It is interesting to note that we
cannot “make” children play but can create the necessary support structures in the classroom
that enable children to play and learn. The ‘pedagogy of play’ is thus central to all learning in
the early childhood stage.

For example, in the Manipuri game khutlokpi shanaba, the objective is to toss one pebble in
the air and at the same time with the same hand try to grab maximum number of pebbles. The
game has various steps. As the game progresses, the difficulty level also increases. There are
more twists and turns of the palms, and both the hands are used as the game progresses. This
game is an excellent way for children to develop fine motor skills, hand-eye coordination, and
decision-making abilities. Children also develop numeracy skills like counting and comparing
through this game. The game also serves as an enjoyable method for children to engage in
social interaction, practice problem-solving, and experience the traditional games of Manipur.
Imagine a classroom where children get the opportunity to play khutlokpi shanaba!

et cees
»ermf Oeekfeerdets Fesofn (Tanofm dkrn EPse EFvef Ousn ofcfeersels tn BXORFs

CAmeOfme SEPS EPRT EFSFSRIN RRRE THCS RWOE K%°h ReeINf Relrys mee Aee wemmf ous
Avef TRE kT KT OTATHEEs Oveth ReRrme! TRad Ors Avef SAT ATs dats TH RATT
WAIFS TN K %%CH% THCS KX TAWSH Swnclt BPIMR CHOfN RRITC TARS TH Sres Ad6eme!
TH Re RWNIE 2Wes Kyl SIrefs euofl T TREFS Tt Ofcfteae TR dhha 3afs cuofm
yerefees Agemef SRER B3 TIOfD RCITE R¥FR TANSR edRels Tl THT Shia BRasal KA
TH KX BT OTF FATHAE® |

Here are the three main forms of play activities that all Foundational Stage practitioners must

be familiar with.
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JUHH SOD\ RU XQVWUXFWXUHG SOD\

&KLOGUHQ FKRRVH ZKDW WR SOD\ KR
IRU KRZ ORQJ 7KLV IRUP RI SOD\ LV F
FKLOG LQLWLDWHG DQG VHOI GLUHFW
SX]]JOHV UROH SOD\LQJ ZLWK SHHUV
ERRN )J)UHH SOD\ KHOSV FKLOGUHQ GH
DXWRQRP\ FUHDWLYLW\ DQG VRFLDO
QDYLJDWH WKHLU LQWHUHVWY DQG LC
RWKHUV

*XLGHG SOD\

&KLOGUHQ OHDG WKH DFWLYLW\ ZKLO
IDFLOLWDWH )RU H[DPSOH LI FKLOGL
ZLWK FOD\ WKH WHDFKHU JXLGHV WK}
LW UROO LW DQG VKDSH LW *XLGH!
FKLOGUHQ WR H[SORUH WKHLU FUF}
UHFHLYLQJ VXSSRUW WR HQKDQFH W
VNLOOV DQG XQGHUVWDQGLQJ RI WKH

6WUXFWXUHG 30D\

W LQYROYHV WHDFKHU GLUHFWHG DI
FDUHIXOO\ SODQQHG WR EH IXQ DQG
IROORZ VSHFLILF UXOHV DQG JXLG
LQVWDQFH WKH WHDFKHU PD\ DVN FK
D VWRU\ E\ DGGLQJ D OLQH HDFK LQ D
WKHQ RUJDQL]H D VWRU\ FDUG VHTXH(
DORXG VHVVLRQ 7KLV W\SH RI SOD\ |
GHYHORS VSHFLILF VNLOOV ZKLOH
VWUXFWXUHG DQG VXSSRUWLYH HQYL

':LWKLQ HDFK IRUP RI SOD\ DUH D UDQJH RI SOD\ DFWLYLWLH
GD\ ZHHN FKLOGUHQ PXVW JHW RSSRUWXQLWLHY WR HQJDJH
PRUH LQIRUPDWLRQ RQ KRZ WR FUHDWH D EDODQFHG GDLO\
2UJDQLVLQJ 7LPH

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS)>



‘H KDYH WULHG WR XQGHUVWDQG WKH FRQFHSW RI pFKLOGY DC
WKH ZRUOG DURXQG WKHP 7KHUH DUH GLYHUVH ZD\V LQ ZKLF
WKHVH DUH VKDSHG E\ FKLOGUHQTVY EDFNJURXQG DQG VRFLHW
FXULRXV LPDJLQDWLYH DQG HDJHU WR H[SORUH SURYLGHG
HQYLURQPHQW W LV LPSRUWDQW WKDW ZH XQGHUVWDQG HD|
FODVVURRP WR VXSSRUW WKHLU OHDUQLQJ DQG GHYHORSPHQ

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS)>



&KDSWHU $LPV &XUULFXODU *RDOV &RPSHWHQFLH

7KLY VHFWLRQ DUWLFXODWHY WKH PHDQLQJ RI OHDUQLQJ VWL
LQWHUOLQNHG IURP WKH $LPV RI (GXFDWLRQ WR &XUULFXOD
/HDUQLQJ 2XWFRPHV 7KH &XUULFXODU *RDOV ZLWKLQ WKH IL’
FRUUHVSRQGLQJ &RPSHWHQFLHV IRU WKH )RXQGDWLRQDO 6WL
/HDUQLQJ 2XWFRPHV IRU RQH &RPSHWHQF\ SHU GRPDLQ DUH D

JLIXUHKH plORZ GRZQYT RI QHZ OHDUQLQJ VWDQGDUGYV DV

'"HILQLWLRQV
+HUH DUH WKH GHILQLWLRQV RI WKH NH\ WHUPV XVHG LQ WKL\

$LPV RI (GXBDWYRQUH HGXFDWLRQDO YLVLRQ VWDWHPHQW
WR DOO GHOLEHUDWH HIIRUWV Rl HGXFDWLRQDO V\VWHPV
DUUDQJHPHQWY IXQGLQJ DQG ILQDQFLQJ SHRSOHYTV FDSE
DUH XVXDOO\ DUWLFXODWHG LQ HGXFDWLRQ SROLF\ GRFX
WKDKHPESXUSRVH RI WKH HGXFDWLRQ V\VWHP LV WR GHYHO
UDWLRQDO WKRXJKW DQG DFWLRQ SRVVHVVLQJ FRPSDV
UHVLOLHQFH VFLHQWLILF WHPSHU DQG FUHDWLYH LPDJLC
YDOXHV ,W DLPV DW SURGXFLQJ HQJDJHG SURGXFWLYH C
DQ HTXLWDEOH LQFOXVLYH DQG SOXUDO YRELHW\ DV HC
S

&XUULFXODRBRXRDIFKODU *RDOV DUH VWDWHPHQWY WKDW .
GHYHORSPHQW DQG LPSOHPHQWDWLRQ 7KH\ DUH GHULYH
6WDJH LQ HGXFDWLRQ HJ WKH )RXXGEDWURQDGHNMDRS
HITHFWLYH FRPPXQLFDWLRQ VNLOOV IRU GD\LWRDGD\ LQW
&XUULFXODU *RDO IRU WKH J)RXQGDWLRQDO 6WDJH

&RPSHWH&QREBHWWHQFLHY DUH OHDUQLQJ DFKLHYHPHQWYV \
EH DVVHVVHG V\VWHPDWLFDOO\ 7KHVH &RPSHWHQFLHV DL

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



DQG DUH H[SHFWHG WR EH DWWDLQHG E\ WKH HQG RI D 6V
JUDPHZRUNV VXFK DV WKH 1&) )6 DQG 6&) )6 +RZHYHU FX
DGDSW DQG PRGLI\ WKH &RPSHWHQFLHV WR DGGUHVV V
FXUULFXOXP LV EHLQJ GHYHORSHG + LQ RXU FDVH 0DQLS
VRPH Rl WKH &RPSHWHQFLHV GHULYHG I REYWHWHNERY H
IOXHQWO\ DQG FDQ KROG D PHEEGHIQU VIOD PREYYRUD O W QR/QV L
IRU D FRPSOH[ WDVN DQG JLYHV FOHDU RIUDO LQVWUXFWLI

/HDUQLQJ 2XWRRBHWHQFLHVY DUH DWWDLQHG RYHU D SHL
PDUNHUV RI OHDUQLQJ DFKLHYHPHQWY DUH QHHGHG VR V
OHDUQLQJ DQG UHVSRQG WR WKH QHHGV RI OHDUQHUV FF
/HDUQLQJ 2XWFRPHV 7KXV /HDUQLQJ 2XWFRPHV DUH JUDC
XVXDOO\ SURJUHVYVY LQ D VHTXHQFH OHDGLQJ WR DWWDL
2XWFRPHY HQDEOH WHDFKHUV WR SODQ WKHLU FRQWHQW
DFKLHYLQJ VSHFLILF &RPSHWHQFLHV &XUULFXOXP GHYHO
DXWRQRP\ WR GHILQH /HDUQLQJ 2XWFRPHV DV DSSURSUL
ZKLOH PDLQWDLQLQJ WKH FRQQHFWLRQ WR WKH &RPSHWH

&RQFHSWYV VNLOOV 9DOXHV GLVSRVLWLRQV DQG HPR
7KH 1&) )6 DQG WKH 1&) 6¢( KLIKOLJKW WKH LPSRUWDRQ|
FKLOGUHQYVY NQRZOHGJH EXW DOVR GHYHORSLQJ WKHLU FDS
EHWWHU XQGHUVWDQG ZKDW WKH\ PHDQ

_.QRZOHGJH &DSDFLWLH 9DOXHV DQG GLVSRVLWLRQ
.QRZOHGJH LQF &DSDFLWLHV [ 9DOXHVY FDQ EHH VHHQ DV
LGHDV FRQFHSY pNQRZLQJ KRZY EHOLHIV DERXW ZKDW LV U
FKLOGUHQ XQ(WKDW FKLOGUDQG ZURQJ 'LVSRVLWLRQ\
ZRUOG JRU | 7KHVH LQFOXGH FDQ EH VHHQ DW DWWLWXGH
UHFRJQLVLQJ |WRR )RU H[DP SHUFHSWLRQV |)RU LQVWD(
FLUFOHV DQG | FDSDFLWLHV Ol EHOLHYLQJ WKQW VKDULQJ |
UHFRJQLVLQJ |FRJQLWLYH FD| ULJKW WKLQJ WIR GR LV D Y|
XQGHUVWDQGL( VROYLQJ VLPSO $ FKLOG ZKR FRQWLQXHV W
HGRJY DQG | HPRWLRQDO FO SHUVHYHUH DIWHU IDLOLQ:
LPSRUWDQW UHFRJQL]LQJ D(EXLOG D WRZHU RI EORFNV
OHD! WKHLU RZ GLVSR

JURP $LPV WR /HDUQLQJ 2XWFRPHYV
$V SHU WKH PIORZ GRZQY Rl QHZ OHDUQLQJ VWDQGDUGYV DV ¢
$LPV RI (GXFDWLRQ DUH *EURNHQ GRZQ LQWR &XUULFXODU °
2XWFRPHV (DFK OHYHO EHFRPHV PRUH FRQFUHWH DQG XVDEO

7KH UHDVRQ IRU KDYLQJ PXOWLSOH OHYHOV LV VLPSOH ,W LV
RlI ZKDW ZH ZzDQW \RXQJ FKLOGUHQ WR DFKLHYH DIWHU FRPSOF}
KDYLQJ D FOHDU XQGHUVWDQGLQJ RI WKH VPDOO VWHSV WKD!'
/HDUQLQJ 2XWFRPHV JXLGH DOO DVSHFWV RI OHVVRQ SODQQLC
7KH DWWDLQPHQW RI /HDUQLQJ 2XWFRPHV OHDGV WR WKH DW)

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



LQ WXUQ DFFXPXODWH WR WKH DWWDLQPHQW RI &XUULFXODU -
RI WKH )RXQGDWLRQDO 6WDJH ZLOO VWLOO EH RQH VWHS WR
PXVW JR WKURXJK VXEVHTXHQW OHYHOV RI VFKRROLQJ RI W
6HFRQGDU\ 6 WDJH

&XUULFXODU *RDOV
7KH &XUULFXODU *RDOV IRU WKH )RXQGDWLRQDO 6WDJH DUH F
*RDOV FDQ EH UHYLHZHG SHULRGLFDOO\ LQIRUPHG E\ WKH HIS
DQG GHYHORSPHQW DQG FKDQJHV LQ QDWLRQDO DVSLUDWLRC

NHHS WKH
) VHQVRULEL
[LEOH ERG\

&* &* DQG VR RQ
"RPDLQV &XUULFXODU *RDOV
3K\WLFDO | &* &KLOGUHQ GHYHORS KDELWV WKDW
'HYHORSPH &* &KLOGUHQ GHYHORS VKDUSQHVV L(

&* &KLOGUHQ GHYHORS D ILW DQG IOH
BRFLR HPR &* &KLOGUHQ GHYHORS HPRWLRQDO

DQG (WKLF
'"HYHORSPH

XQGHUVWDQG DQG PDQDJH WKHLU RZQ
VRFLDO QRUPYV

&* &KLOGUHQ GHYHORS D SRVLWLYH D
VHUYLFH RU p6HYDT

&* &KLOGUHQ GHYHORS D SRVLWLYH
HQYLURQPHQW DURXQG WKHP

LQWHOOLJI
HPRWLRQV

WWLWXGH V

UHJDUG DC(

&RJIJQLWLY
'HYHORSPH

&* &KLOGUHQ PDNH VHQVH RI WKH ZRU
ORJLFDO WKLQNLQJ

&* &KLOGUHQ GHYHORS PDWKHPDWLF
UHFRJQL]H WKH ZRUOG WKURXJK TXDQV

OG DURXQG

DO XQGHUYV
VLWLHV VK

PPXQLFDWL

HDGLQJ DQ
LWH LQ /DC

/IDQJXDJH [ &* &KLOGUHQ GHYHORS HIIHFWLYH FR
ILWHUDF\ | LQWHUDFWLRQV LQ WZR ODQJXDJHV
'HYHORSPH &* &KLOGUHQ GHYHORS IOXHQF\ LQ U
&* &KLOGUHQ EHJLQ WR UHDG DQG ZLU
$SHVWKHWL| &* &KLOGUHQ GHYHORS DELOLWLHYV

&XOWXUDQ
'"HYHORSPH

SHUIRUPLQJ DUWV DQG H[SUHVV WKHLU
DQG MR\IXO zZD\V

DQG VHQV
) HPRWLRQ)\

SRVLWLYH

/HDUQLQJ

&* &KLOGUHQ GHYHORS KDELWV RI O
DFWLYHO\ LQ IRUPDO OHDUQLQJ HQYLU

HDUQLQJ W|
RQPHQWYV O

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO

6WDJH ODQLS>



&RPSHWHQFLHYV

7KH &RPSHWHQFLHYV
&RPSHWHQFLHY DUH WR EH VHHQ DV JXLGHOLQHYV

IRU HDFK RI

WKH &XUULFXODU

*RDOV D
IRU FXUUL

FRQVLGHUHG DV SUHVFULSWLYH 7KH &RPSHWHQFLHY DUH QXPF

'RPDLQ 3K\WLFDO 'HYHORSPHQW

&* &KLOGUH
GHYHORS KD

@& 6KRZV D OLNLQJ

EGWMWEBRW ZDVWH IRRG

IRU DQG XQGHU

VWDQGLQJ

NHHS WKHP KHKDOWHKADFQMEFHY EDVLF VHOI FDUH DQG K\JLHQH
VDIH & .HHSV VFKRRO FODVVURRP K\JLHQLF DQG R
& 3UDFWLFHV VDIH XVH Rl PDWHULDO DQG VLI
& 6KRZV DZDUHQHVV RI VDIHW\ LQ|PRYHPHQW
F\FOLQJ DQG DFWV DSSURSULDWHO\
& 8QGHUVWDQGV XQVDIH VLWXDWLRQV DQG D
&* &KLOGUH® "LITHUHQWLDWHY EHWZHHQ VKDSHV FRORX!I

GHYHORS VK
VHQVRULDO

DEISQHNMYH@RSY YLVXDO PHPRU\ IRU V
SBEUFHIWHRGWLDWHY VRXQGV DQG
YROXPH DQG WHPSR

DZDUHQHVV RI WKHLU H[SHULHQFHYV

& '"LIlTHUHQWLDWHY PXOWLSOH VPH
& 'HYHORSV GLVFULPLQDWLRQ LQ
& %HJLQV LQWHJUDWLQJ VHQVRU

PEROV DQG
VRXQG SDW

OOV DQG W
WKH VHQVH
LDO SHUFH:

&* &KLOGUH
GHYHORS D |
IOH[LEOH ER

@&
LAMRMEBHQWY LQ YDULRXYVY DFWLYLWLH

G& 6KRZV EDODQFH FRRUGLQDWL
SK\WLFDO DFWLYLWLHYV

& 6KRZV SUHFLVLRQ DQG FRQWUR(
ILQJHUV

& 6KRZV VWUHQJWK DQG HQGXUD

UXQQLQJ

6KRZVY FRRUGLQDWLRQ EHWZHHQ(

) VHQVRULD
\Y,

RQ DQG 10
D LQ ZRUNL(

QFH LQ FD!I

'RPDLQ 6RFLR (PRWLRQDO DQG (WKLFDO '"HYHORSPHQW

&* &KLOGUH
GHYHORS HP
LQWHOOLJHQ
DELOLW\ WR
DQG PDQDJH
HPRWLRQV O
UHVSRQGV S
VRFLDO QRUF

Q@ BWDUWYV UHFRJQLVLQJ pHVHOITY
RMDPRODO®QG FRPPXQLW\

RRH L SHFRXMLVHV GLIIHUHQW HPRWLHF
X\Q & UBNWORWH WKHP DSSURSULDWHO
VEKHLWQRHYDFWY FRPIRUWDEO\ ZLWK
@G 6KRZV FRRSHUDWLYH EHKDYLRX
RY LW LH®H UWRVDQGY DQG UHVSRQGV
PPODVVURRP DQG VFKRRO

& 6KRZV NLQGQHVV DQG KHOSIXO0Q
SODQWY ZKHQ WKH\ DUH LQ QHHG

& 8QGHUVWDQGY DQG UHVSRQGYV
SUHIHUHQFHV DQG HPRWLRQDO QHH

DV DQ LQGlI

RQV DQG PD
\
RWKHU FKL
U ZLWK RWK
SRVLWLYHO

HVV WR RW

SRVLWLYHO
GV RI RWKH

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



&* &KLOGUH
GHYHORS D S
DWWLWXGH VW
SURGXFWLYH
VHUYLFH RU

e.) "HPRQVWUDWHY ZLOOLQJQHVV
M\BLSVUIRYSHULDWH SK\VWLFDO ZRUN WRZD
YRZDUGYV

ZRUN DQG

L6HYDY

&* &KLOGUH
GHYHORS D S
UHJDUG IRU

HQYLURQPHGQ

e.) 6KRZV FDUH IRU DQG MR\ LQ HQ.
RVLWLYH

WNKH QDWXUDO

W DURXQG

WKHP

'RPDLQ &RJQ

LWLYH '"HYHORSPHQW

&* &KLOGUH
VHQVH RI WK
DURXQG WKU
REVHUYDWLR
ORJLFDO WKI

@ PDREVHUYHV DQG XQGHUVWDQGV G
HUBRWOE RQVKLSY EHWZHHQ WKHP
R&JK 2EVHUYHV DQG XQGHUVWDQGV |
@DWEUH E\ IRUPLQJ VLPSOH K\SRWHK
 OINE@QDLQ WKHLU K\SRWKHVLV

& 8VHV DSSURSULDWH WRROV DQG
DQG IRU OHDUQLQJ
&* &KLOGUH® BRUWY REMHFWYV LQWR JURXSV I

GHYHORS PD
XQGHUVWDQ(
DELOLWLHYV
WKH ZRUOG
TXDQWLWLHV
PHDVXUHV

VRGP W RSHIQ W \

58QJ DEBQWLILHY DQG H[WHQGV VLPS
VRKWDISFHR/J OLQIE Q XPEHUYV
VEURXIRXQWY XS WR ERWK IRUZDUG
RV K D\S B'\Q GD Q\G

& $UUDQJHV QXPEHUV XS WR
RUGHU

L

& 5HFRIJQLVHV DQG XVHV QXPHUD
ZLWK WKH XQGHUVWDQGLQJ RI GHE
& SHUIRUPV DGGLWLRQ DQG VXEW

XVLQJ IOH[LEOH VWUDWHJLHV RI FRP
& S5HFRIJQLVHV PXOWLSOLFDWLRQ
DV HTXDO VKDULQJ

& 5HFRJQLVHV EDVLF JHRPHWULF
SURSHUWLHYV

& 3HUIRUPV VLPSOH PHDVXUHPHQV
RI REMHFWV LQ WKHLU LPPHGLDWH H
& 3HUIRUPV VLPSOH PHDVXUHPHQ
GD\ ZHHNV DQG PRQWKYV

& 3HUIRUPV VLPSOH WUDQVDFWLF
& 'HYHORSY DGHTXDWH DQG DSSU

FRPSUHKHQGLQJ DQG H[SUHVVLQJ ER
TXDQWLWLHYV VKDSHV VSDFH DQG F

DQG SDU\
UGV KHOSLC

DJLQJ ZLWl

LITHUHQW F

“DXVH DQG
(HVLV DQG

WHFKQROR
DQG VXE JUI
OH SDWWH L
V DQG EDFI
Q DVFHQGL!

DV WR UHSL
‘LPDO SODF
JDEFWLRQ RI
SRVLWLRQ
DV UHSHDW

VKDSHV D

VV Rl OHQJV
QYLURQPHC
WV RI WLPI

2QV XVLQJ F
RSULDWH Y
QFHSWYV DC
HDVXUHPH(
OH PDWKHP

& JRUPXODWHY DQG VROYHV VLPS

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



UHODWHG WR TXDQWLWLHV VKDSHYV
& &ROOHFWY DQG UHFRUGV GDWD
DQG GUDZV LQIHUHQFHV LQ UHDO OL

'RPDLQ

/IDQJXDJH DQG /LWHUDF\ " HYHORSPHQW

&* &KLOGUH
GHYHORS HII
FRPPXQLFDW
IRU GD\ WR G
LOQWHUDFWLR
ODQJXDJHV

@& /ILVWHQV WR DQG DSSUHFLDWHYV
H&EWLBYWHHDWHY VLPSOH VRQJV DQG SH
LRQ VRARQOONWUVHYV IOXHQWO\ DQG FDQ
X\ 8QGHUVWDQGY RUDO LQVWUXFW
COHQUWRWRDO LQVWUXFWLRQV IRU WK
& &RPSUHKHQGY QDUUDWHG UHD
FKDUDFWHUV VWRU\OLQH DQG ZKDW
& 1DUUDWHY VKRUW VWRULHV ZLW
& .QRZV DQG XVHV HQRXJK ZRUG
LQWHUDFWLRQV HIIHFWLYHO\ DQG F
XVLQJ H[LVWLQJ YRFDEXODU\

VSDFH DQ
XVLQJ SLF
IH FRQWHI[W

VLPSOH VR
X*HPV RQ WK
KROG D PHI
LRQV IRU C
H VDPH WR
G RXW VWI
WKH DXWKI
K FOHDU S
V WR FDUU
DQ JXHVV P

&* &KLOGU
GHYHORS 10X
UHDGLQJ DQ(
IDQJXDJIH /

H& "HYHORSV SKRQRORJLFDO DZDU
NWQEODBOHY LQWR ZRUGV DQG VHJIPH(
58 U LWBLQQAIHILY WD Q GV EDVLF VWUXFW X
LQ SULQW DQG GLUHFWLRQ LQ ZKLF
EDVLF SXQFWXDWLRQ PDUNV

& 5SHFRJQLVHY DOO WKH OHWWHU
RI WKH VFULSW DQG XVHV WKLV NQR
& 5HDGV VWRULHYV DQG SDVVDJHYV
DSSURSULDWH SDXVHV DQG YRLFH P
& 5HDGV VKRUW VWRULHV DQG F
LGHQWLI\LQJ FKDUDFWHUV VWRU\OL
RQ WKHLU RZQ

& 5HDGV VKRUW SRHPV DQG EHJL(
FKRLFH Rl ZRUGV DQG LPDJLQDWLRQ
& 5HDGV DQG FRPSUHKHQGV PHI
LQVWUXFWLRQV DQG UHFLSHV DQG ¢
& 'ULWHV D SDUDJUDSK WR H[SL
H[SHULHQFHV

& 6KRZV LQWHUHVW LQ SLFNLQJ
FKLOGUHQYTV ERRNV

JHQHVV DQC
YW ZRUGV L
UH IRUPDW
K WKH\ DUF

V Rl WKH DC
ZOHGJH WR
ZLWK DFF X
RGXODWLRQ
RPSUHKHOQ(
QH DQG ZKE

DV WR DSSU
DQLQJ RI Vi
SXEOLFLW\ |
JHVV WKHLL

XS DQG Ul

&* &KLOGU
WR UHDG DQ

IDQJXDJIH /

H& EHJHYHORSY SKRQRORJLFDO DZD

5SKRQHPHY VIVOODEOHV LQWR ZRUGV
VIOODEOHV

& 5HFRJQLVHV PRVW IUHTXHQWO\

IRUPV RI DNVKDUD RI WKH VFULSW [

JHQHVV DQ
DQG VHJPH

RFFXUULQJ
DQG XVHV W
HV

ZULWH VLPSOH ZRUGY DQG VHQWHOQF

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



1RWH
X &*

&RPSHWH

VWDQFHYV ZKHUH /DQJXDJH LV YHU\

QFLHV IURP & WR &

FDQ EH LQ W

VKRXOG EH WKH JRDO IRU PRVW FODVVURRPV JLYHQ W
LQ FLUFXP

XQIDPLOLD
KH HPHUJI

WKH HQG RI WKH )RXQGDWLRQDO 6WDJH DQG FRQVROLGDW

/ LV WKH

ODQJXDJH 7KH LGHD RI /

'RPDLQ $HVW

KRPH ODQJXDJH PRWKHU WRQJXH IDP

DQG /

KHWLF DQG &XOWXUDO '"HYHORSPHQW

&* &KLOGU
GHYHORS DE
VHQVLELOLW
DQG SHUIRUF
DQG H[SUHVV
HPRWLRQV W
LQ PHDQLQJI
MR\IXO ZD\V

H& ([SORUHV DQG SOD\V ZLWK D YI
 OUWDWW MPZ®R GLPHQVLRQDO DQG WK
LMM Y YLVXDO

18QJ DYMBWRUHY DQG SOD\V ZLWK RZ(
WIKHIHW\ RI REMHFWYV WR FUHDWH P X
KURXJKQDRWDWHY DQG ZRUNV LPDJLQ

LOLDU ODQ

DUH H[SODLQHG LQ PRUH

DULHW\ RI P
UHH GLPHQV

> YRLFH EF
VLF UROH
)DWLYHO\ W

XIOGBQ® DQG HPRWLRQV WKURXJK WKH DUWYV
& RUNV FROODERUDWLYHO\ LQ WKH DUWYV
& &RPPXQLFDWHY DQG DSSUHFLDWHY D YDUL

FUHDWLQJ DQG H[SHULHQFLQJ GLIIH
KHULWDJH

SRVLWLYH /HDUQLQJ +DELWYV

&* &KLOGU
GHYHORS KD
OHDUQLQJ W
WKHP WR HQ
DFWLYHO\ LQ
OHDUQLQJ H(
OLNH D VFKR
FODVVURRP

H& $WWHQWLRQ DQG LQWHQWLRQI
ELRPKRIDWWHQWLRQ DQG GLUHFW DF
K&W DOBRRU\ DQG PHQWDO IOH[LELOL
IPHPRU\ PHQWDO IOH[LELOLW\ WR
DFEBRIRG ULDWHO\ DQG VHOI FRQWU
PYHYBQ@PNEWY WKDW ZRXOG DVVLVW
RMOQYLURQPHQWYV

& 2EVHUYDWLRQ ZRQGHU FXULR
PLQXWH GHWDLOV Rl REMHFWV ZR(
VHQVHV WLQNHUV ZLWK REMHFWYV D
& &0ODVVURRP QRUPV $GRSWV DQ
DQG XQGHUVWDQGLQJ

,O00XVWU

DWLYH /HDUQLQJ 2XWFRPHYV

UHQW IRUPV

DO DFWLRQ
WLYLWLHV \
W\ 'HYHOR:
VXVWDLQ
RO WR UH\
WKHP LQ

VLW\ DQG |
)GHUV DQG
VNV TXHVW
G IROORZV

$Q LOOXVWUDWLYH OLVW RI /HDUQLQJ 2XWFRPHV IRU HDFK &R

EHHQ DGGHG

DV $QQH[XUH LQ WKLV GRFXPHQW

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



&KDSWHU &KRRVLQJ 2UJDQLVLQJ DQG &RQWI
7HDFKLQJ

&RQWHQW VHOHFWLRQ DQG RUJDQLVDWLRQ DUH FUXFLDO IRU
WKH &RPSHWHQFLHV DQG /HDUQLQJ 2XWFRPHV &RQWHQW LQF
ERRNV DQG DFWLYLWLHV XVHG WR FUHDWH D OHDUQLQJ H[SHL
FRQWHQW VHOHFWLRQ IDFLOLWDWHY KROLVWLF GHYHORSPHQ\
VWUDWHJILHY 7KH FRQWHQW LV DOVR D UHIOHFWLRQ RI WKH F.

&XUUHQW VFHQDULR RI FRQWHQW VHOHFWLRQ LQ 0ODQLSXU
7KH FRQWHQW XVHG LQ WKH )RXQGDWLRQDO 6WDJH DFURVYV Y]
7KH WH[WERRN FHQWULF DSSURDFK WKDW LV VHHQ DFURVYV
,QVWLWXWLRQV DFURVYVY WKH VWDWH ERWK SULYDWH DQG SXE
SXEOLVKHUV RU E\ WKH VWDWH OHDGLQJ WR ZLGH YDULDWLR(

$W WKH VWDWH OHYHO 6DPDJUD 6LNVKD KDV XQGHUWDNHQ
OLVVLRQ 7KLV KDV OHG WR WKH GHYHORSPHQW RI D UDQJH R
FODVVHWDRHR 3DOQVX1 7/0 NLW DFWLYLW\ ERRNV IRU FODVV
OLWHUDWXUH VKRUW VWRU\ ERRN VW0 DHKHLEFRRRWXDW K M PFDDWLHF UG DI
IRU ERWK OLWHUDF\ DQG QXPHUDF\ VNLOOV GHYHORSPHQW OLN
VWRU\ FDUGY ZRUG PD]H ERDUGY RSHUDWLRQ ERDUG JDPHV V

KHQ ZH VSHDN RI FRQWHQW VHOHFWLRQ LW EHFRPHV H[WUF
SULQFLSOHVY RI FROQWHQW VHOHFWLRQ EHFDXVH LW KHOSV LQ
UHSUHVHQWLQJ WKHLU FRQWH[W ORUHRYHU WKH SULQFLSOH
WR FXUDWH PHDQLQJIXO FRQWHQW RI WKH FKLOGUHQ

7KH IROORZLQJ VHFWLRQ OD\V RXW WKH SULQFLSOHV RI FRQWI

BULQFLSOHV IRU FRQWHQW VHOHFWLRQ
D &RQWHQW FKRVH E &RQWHQW VKRXOCF &RQWHQWIURP
VHQVRULDOO\ HQ:. FKLOGUHQTV OLIH VKRXOG PRYHDQGR

SUDFWLFDOO\ UH UHIOHFW WKH IDPLOLDU ] WR

FRQWH[W R W JHRIJUDSKLFDO D(C XQIDPLOLDU QWHIS\LC

H[SHULHQFHYV LQ ZKLFK WKH FKL FRPSOH] DRGLOQUIR
DQG JURZLQJ VHOI WR RWKHUYV

G 7KH FRQWHQW VKF H 7KH FRQWHQW VK | 6SHFLDO HURDHUH
DQG WKHPHV ZKLF DQG LQFOXVLYH V' VKRXOG EHDWBNH
FKLOGUHQ ZLWK =~ WKH YDULHG LQWF DYRLG SURIPRVGLX
KXPDQ HQYLURQP FKLOGUHQ RI VWHUHRW\SHV
WKH\ DUH JUR
GHYHORSLQJ WKF
SK\WVLFDO ZRUOG
OLYLQJ DQG QRQ (

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



'"HYHORSLQJ VIOODEXV
&RQWHQW LV DQ DUHD RI FRQFHUQ IRU D VIOODEXV GHYHORSH
FRQWH[W+xtWKH VRFLR FXOWXUDO HQYLURQPHQW DQG SUDFWLF
DQG PDWHULDO HQYLURQPHQW RI WKH VFKRROV EHIRUH GHVL.
WKH SULQFLSOHV RI VIOODEXVY GHYHORSPHQW EDVHG RQ 1&) )!
D $Vv SHU UHTXL E 7KH VIOODEX F %DVHG RQ WKH /HDUQLQ
VIOODEXV PDNH VSHFLILF 2XWFRPHVY DQG FRQWHQ
FRQWH[WXDOL FRQWHQW DQ VHOHFWLRQ WKH V\OOLCL
/HDUQLQJ 2XW EDVHG RQ WK VKRXOG DUWLFXODWH

WK H &RPS 2XWFRPHV WK VHTXHQFH RI DFWLYLWLH)
RXWOLQHG LQ DQG JXLGHOL! OHDUQLQJ H[SHULHQFHV
DORQJ DUH WR EH IDFLOLWDWH

FRQVLGHUDWL THDFKHUV
ORFDO FRQWH
G )RU WKH )RXQGDWLRQILH 7KH VVOODEXV VKRXOG GHVLJQ
DSSURSULDWH WR GHY JXLGHOLQHYV IRU DVVHY&GPHQWYV W
RWKHU KDQGERRNYV IRL WKH DFKLHYHPHQW RI /HDUQLQJ :
JXLGH WKHP WKURXJK DUWLFXODWHG LQ WKH VIOODEXV
LQ WKH VIOODEXYV

&XUULFXODU DSSURDFK
&XUULFXODU DSSURDFK GHILQHV WKH ZD\ FRQWHQW LV RUJDQ
WKH H[SHFWHG OHDUQLQJ VWDQGDUGY LQ WKH )RXQGDWLRQD
WR FRQWHQW RUJDQLVDWLRQ 7KHVH DUH
D 3URMHFW EDVHG DSSURDFK
&KLOGUHQ DUH LQYROYHG LQ VKRUW DQG VLPSOH SURMHF
D ZLGH UDQJH RI VNLOOV LQ FROODERUDWLRQ ZLWK WKHL
RI WKH VFKRRO GHYHORSLQJ D JDUGHQ LQ WKH VFKRRO ¢
WRSLF HWF
E 6WRU\ EDVHG DSSURDFK
BWRULHV DUH XVHG WR LQWURGXFH FKLOGUHQ WR D ZRU
ZKLOH IRVWHULQJ D KROLVWLF GHYHORSPHQW WKDW LQF
LQWHOOHFWXDO GHYHORSPHQW )RU H[DPSOH WKH WHDF
DQG LQYROYLQJ FKLOGUHQ LQ GLIIHUHQW SUH ZKLOH DQ
VWRU\ OLNH FRQYHUVDWLRQV H[WHQGLQJ WKH VWRU\ GUI
DERXW LW HWF
F 7KHPH EDVHG DSSURDFK
,Q WKLV DSSURDFK RI WHDFKLQJ DQG OHDUQLQJ PDQ\ DUH
DQG LQWHJUDWHG ZLWKLQ D WKHPH 5DWKHU WKDQ OHDU
RI WLPH RU OHDUQLQJ GLIIHUHQW VXEMHFWV FKLOGUH
FRQQHFWLRQV WKURXJK D WKHPH DQG H[SORUH GLIIHUHQ"
JRU H[DPSOH LQWURGMKFRQG W\KHFRHOB IAKHLOGUHQ JHW YD
RSSRUWXQLWLHY WR LQYROYH LQ DFWLYLWLHVY UHODWHG

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



G (FOHFWLF DSSURDFK

7KLY DSSURDFK EOHQGV WKH WKHPDWLF DSSURDFK DQ
VWRU\WHOOLQJ DQG SURMHFW ZRUN JLYLQJ WHDFKHUV
DSSURSULDWH VWUDWHJILHY WR DSSO\ ZLWKLQ WKH FODVV

$PRQJ WKKEHE SIRUR D F&K&)V) 6WBBIQ GROWIH HFOHFW IZK IDFKS UR DF K
EOHQGHG DSSURDFK WR RUJDQL]LQJ FRQWHQW LQ WKLV VWDJ|
WHDFKLQJ PHWKRG WKDW LV JXLGHG E\ WKH OHDUQLQJ OHYHO
FRQWH[W DQG FKDOOHQJHV 7KLV SULQFLSOH VKRXOG EH |
HVWDEOLVKLQJ WKH HFOHFWLF DSSURDFK DV WKH PRVW DSSUF
\HDUV RI VFKRRO LQ 0DQLSXU

6HYHUDO IHDWXUHV FDQ EH LGHQWLILHG WKDW PDNH WKH HFO
DUH

X 7KH IHDWXUHV RI HDFK PHWKRG DUH LQWHJUDWHG IRU WKH
X ,W VXSSRUWV WKH KROLVWLF GHYHORSPHQW RI D FKLOG WK
X ,W LV D IOH[LEOH DSSURDFK ZKLFK JLYHV DXWRQRP\ WR WKF
x ,W PDLQWDLQV WKH FRQWLQXLW\ RI WKH HQWLUH OHDUQLQJ

6L[ VXJIJHVWLYH WKHPHY DUH LQWURGXFHG LQ WKLV FXUULEFX
FKLOGUHQ 7KHVH WKHPHVY DUH RYHUDUFKLQJ WRSLFV RU LGH
OHDUQLQJ H[SHULHQFHV IRU FKLOGUHQ 7KLV VXSSRUWYV DQ L
YDULRXVY VNLOOV NQRZOHGJH PBRHUDWO®Y LUWRBWYK DRSR G WDKOWR
FKLOG 5DWKHU WKDQ OHDUQLQJ DERXW YDULRXV FRQFHSWYV
PHDQLQJIXOO\ ZHDYH WRIJHWKHU UHODWHG FRQFHSWYV IRU FKI
WLPH 7KURXJK WKHPHY FKLOGUHQTYVY LQWHUHVWY GLYHUVH |
RI UHSUHVHQWDWLRQ &KLOGUHQ JHW DQ RSSRUWXQLW\ WR OF
7KH VXJJHVWHG WKHPHY DQG VXE WKHPHYV LOWURGXFHG LQ Wi

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



7KH WKHPHVY DUH VHTXHQFHG DFFRUGLQJ WR IWRHON[DQWLQJ H
KRPBIUH WKH FORVHVW VHWWLQJV LQ WHKIH @LIYYO RKEODBRLOG Wk

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



WKH ILUVW SRVLWLRQ LQ WKH RUGHU 2QH WKLQJ W
VXJIJHVWHG RQO\

R UHPHPE!

7TKH\ FDQ EH PRGLILHG DFFRUGLQJ WR WKH F

WKHPHYV FDQ EH UHSHWLWLYH DFURVV WKHPHYVY EHFDXVH WKH

HISHULHQFHV RI FKLOGUHQ ZLOO EH GLIIHUHQW HY

HQ WKRXJ

HIDPS@®RBY D VXE WKHPH LQ VFKRRO ZRXOG EULQJ RXW FRPSQ

DFWLYLWLHY DV FRPSDUHAOWRFKRR® DV D VXE WKHP

,Q WKH HFOHFWLF DSSURDFK RUJDQLVLQJ WKH FR

DFWLYLWLHYVY FRQGXFWHG RQH DIWHU WKH RWKHU 5DWKHU

IRU FKLOGUHQ WKDW LV LOWHUHVWLQJ IROORZV D
FRIQLWLYH VRFLDO OLQJXLVWLF DQG HPRWLRQDO
ZD\V 7KHVH DWHDNQRZQJIDW[SHULHQFHV

/IHWV XQGHUVWDQG LW ZLWK DQ H[DPSOH

HLQ

QWHQW LV
L\
SURFHVYV

GHYHORS|

,Q 3UHVFKRRO ,,, 6LU 6DQDKDO LV UHDGLQJ DORXG
VWRU\ LV DERXW D EURWKHU DQG D VLVWHU ZKR JR
WKHP DERXW ILVKLQJ DQG KRZ LW LV GRQH ,Q E
FRPSUHKHQVLRQ SLFWXUH EDVHG DQG SUHGLFWLR
VWRU\ RU QRW

$IWHU WKH VWRU\ 6LU 6DQDKDO FRQGXTRMWRXD G RNH
:KDW LV WKH PRVW LQWHUHVWLQJ WKLQJ LQ WKH V
GR \RX$IFK' VR RQ« +H REVHUYHV WKDW WKH FKLOG|
(DFK RQH RI WKHP KDV D VWRU\ WR VKDUH

$IWHU WKH FRQYHUVDWLRQ
EHIRUH OHDYLQJ
RQ WKH WULS

6LU 6DQDKDO WDNHV
KH VKDUHVY WKH GHWDLOV RI WKH
+H KDG DVNHG D IHZ SDUHQWYV WR D

$IWHU UHDFKLQJ WKH SODFH 6LU 6DQDKDO PHHWYV
WKH SODQ WKH\ KDG DOUHDG\ DUUDQJHG HYHU\WK
WKH HGJH JXDUGHG E\ D ORZ EDPERR IHQFH IRU WH
UHDG\ IRU WKH ILVK 6LU 6DQDKDO DVNV WKH FKLO(
WKH SRQG IRU WKH ILVKHVY WR KDYH (YHU\ FKLOG G
WKH QXPEHU RI ILVKHY SHHNLQJ RXW RI WKH SRQG

$IWHU WKH WULS WKH\ FRPH EDFN WR VFKRRO 6LU
VHHQ DQG H[SHULHQFHG GXULQJ WKH WULS $OVR
FKLOGUHQ FRPSOHWH WKHLU GUDZLQJ KH SDVWHV
DSSUHFLDWH HDFK RWKHUYV ZRUN

$V ZH VHH LQ WKLV OHDUQLQJ H[SHULHQFH FKLO
FRPSOHWH H[SHULHQFH UDWKHU WKDQ PHPRULVLQ
GRPDLQV RI

D FRORXU
IRU ILVKL
FHWZHHQ V
Q TXHVWLF

RVUK\HD VWAL R Q
NRU\ IRU \I
JHQ DUH H

WKH FKLOC
SODQ ZLW
FFRPSDQ\

WKH RZQH !
LQJ IRU W
(H FKLOGU
SUHQ WR W
RHV LW RC
(DFK FKLC

6DQDKDO |
KH DVNV
WKHP RQ

5UHQ UHFF
J IDFWV D

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



'RPDLQV RI GHYHO $FWLYLWLHV
/IDQJXDJH DQG OLW| x (QJDJLQJ LQ D UHDGHDGRXG |[DFWLYLW\
KDYLQJ FRQWRHDDWDROPX¥DJIJH|GHYHORSP
ODEHOOLQJ VEKHVBIUDIZLQJIV
'UDZLQJ WKHLU H[SHULHQFH
ODLQWDLQLQJ WKH QRUPV R||WKH WULS
JHHGLQJ WKH ILVKHV
$SSUHFLDWLQJ HDFK RWKHU|{V GUDZLQ.
6KDULQJ WKHLU H[SHULHQFHV DQG FRP
VWRU\
X *XHVV DQG FRXQW QXPEHU RI ILVKHV G

\RXU IULHQG DQG FKHFEN KRZ|/ FORVH LV

PDGH E\ FRXQWLQJ

$HVWKHWLF DQG F

6RFLR HPRWLRQDO

X | X X | X X |[X X X

&RJQLWLYH

+RZHYHU ZH FDQ DOVR VHH WKH LQWHJUDWLRQ Rl SK\VLFDC
H[DPSOH ZDONLQJ WR WKH SRQG DQG WKURZLQJ DQG VSUHD
WHDFKHU LV ZRUNLQJ DURXQG DOO WKH ILYH GRPDLQV LQ GLI
DQ LQWHJUDWLRQ Rl GLIIHUHQW SHGDJRJLFDO WHFKQLTXHV
ILHOG WULS

& Celebrat‘-o"s

7KH .RXQD 3KDN PHQWLRQHG DERYH VHUYHV DV D PHWDSKRU |
LQ WKLV FXUULFXOXP 7KH ILYH GRPDLQV RI GHYHORSPHQW D!
RI WKH FXUULFXOXP 7RJHWKHU WKHVH WKHPHV DQG GRPDLQ\
FKLOGUHQ WR H[SORUH H[SHULPHQW DQG HQJDJH ZLWK W
JRXQGDWLRQDO 6WDJH FODVVURRP WKH WHDFKHU LQWHJUD
SDUWQHUVKLS ZLWK WKH FKLOGUHQ IDPLOLHV DQG WKH FRPF

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



7THDFKLQJ /HDUQLQJ ODWHULDOV 7/0

&KLOGUHQ LQ WKH )RXQGDWLRQDO 6WDJH DUH PRUH HQJDJHG |
DQG DFWLYHO\ XVH WKHLU KDQGV )URP VLPSOH WR\V IRU SOD
DQG QXPHUDF\ D YDULHW\ RI 7/0 LV HVVHQWLDO LQ WKLV 6W
OLWHUDWXUH LQ SDUWLFXODU DUH PDQGDWRU\ WR PDNH HDU
DQG SURPRWH WKH H[FLWHPHQW RI UHDGLQJ $V FKLOGUHQ Jl
DUH DOVR DSSURSULDWH 6RPH RI WKH LPSRUWDQW SULQFLSO

D ODWHULDO FKRVHQ VKRXOG EH DWWUDFWLYH DQG VDIH WR
\HDU ROGV SXW WKLQJV LQ WKHLU PRXWK LW LV LPSRUW
DSSURSULDWHO\ FKRVHQ DQG GR QRW KDYH FRPSRQHQWYV
E ODWHULDO FKRVHQ VKRXOG SURYLGH DGHTXDWH RSSRUWX
HISHULPHQW ZLWK FXULRVLW\ 'XUDEOH DQG ZHOO PDGH |
DQRG VWLOO EH DYDLODEOH IRU IXWXUH XVH
F ODWHULDO FKRVHQ VKRXOG EH SUHIHUDEO\ ORFDOO\ PDG
DOORZ IRU HDV\ UHSODFHPHQW
G 7KH PL[ RI 7/0 VKRXOG LQFOXGH PDWHULDOV SXUFKDVHG |
PDGH E\ 7THDFKHUV DQG HYHQ PDWHULDOV PDGH E\ FKLOGL

$ORQJ ZLWK PDWHULDOV ERRNV SOD\ D YHU\ LPSRUWDQW UR
+DYLQJ D VPDOO EXW JRRG FROOHFWLRQ RI FKLOGUHQYfV OL\
JRXQGDWLRQDO 6WDJH 6RPH RI WKH 7/0 DUH PDGH RI PDWHULL
7KH\ PLIJKW UHTXLUH PRUH VRSKLVWLFDWHG WRROV DQG HTXL:
SURFXUHG IURP WKH PDUNHW

$Q LOOXVWUDWLYH OLVW RI VXFK PDWHULDO LV JLYHQ EHORZ

%XLOGLQJ EORFN VHW EDVLF VKDSHV WKDW YDU\ LQ FRORX
&RORXUIXO EHDGY DQG ZLUHYV

ORGHOOLQJ PDWHULDOV H J GRXJK FOD\

IDFLQJ ERDUG

%DOOV RI YDU\LQJ VL]HV

6LPSOH SX]JOHV H J MLJVDZ SX]]JOH FRORXU SX]]JOH ERG\
0DJQLI\LQJ JODVYV

ODJQHWYV RI YDU\LQJ VWUHQJWK

'RW QXPEHU DQG 3LFWXUH GRPLQRHYV

$OSKDEHW DQG QXPEHU FDUGV

3LFWXUH FDUGV RU IODVK FDUGV

3LFWXUH ERRNV ZLWK RQH RU WZR WH[W OLQHYV

BWRU\ ERRNV 7KHPDWLF 3LFWXUH 'LFWLRQDU\ %LJ %RRNV
3LFWXUH FRQYHUVDWLRQ FKDUW

BRXQG 'LVFULPLQDWLRQ &ODVVLILFDWLRQ ODWFKLQJ DQG
6RIW WR\V HJ GROOV

LWFKHQ VHW

'RFWRU VHW

ORGHO IUXLWV DQG YHIJHWDEOHYV

30DVWLF EDODQFH VFDOH

OHDVXULQJ FXSV RI YDULRXV VL]HV

0DWYV

3DVWH *OXH 7DSH

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



SRSHYV

%OXQW VFLVVRUV

O9DULHW\ RI FRQWDLQHUV H J ERZOV EXFNHWYV MXJV
9DULHW\ RI WRROV HJ VSRRQV IXQQHOV PHDVXULQJ FXS
9DULHW\ RI SDSHU HJ QHZVSULQW JOD]J]HG UHF\FOHG SD!
&UD\RQV PDUNHUV FRORXUHG SHQFLOV FRORXUHG FKDON

8VDJIJH &XOWXUH

$V LPSRUWDQW DV VWRFNLQJ RI PDWHULDOV DQG ERRNV LQ W
JLYHQ WR WKH FXOWXUH RI FDUH DQG PDLQWHQDQFH LQ WKH
WKLV DV SDUW RI WKHLU SHGDJRJLF SUDFWLFH DQG PRGHO FD
IURP ORFNLQJ XS PDWHULDO WR FDUHOHVV XVH RI PDWHULDO
PDWHULDO WR ZRUN ZLWK PHDQLQJIXOO\ $ FXOWXUH RI FDUH
PDWHULDO VKRXOG EH VHHQ DV DQ HVVHQWLDO /HDUQLQJ 2X\
HDUO\ DQG DUH FDUULHG WKURXJK WKH ODWHU 6WDJHV RI VFFk
WDNHQ KRPH VKRXOG EH UHWXUQHG E\ WKH GXH GDWH DQG LQ
XVDJH FXOWXUH LV WKH DFWXDO DQG HIIHFWLYH XVH RI 7/0V L

7THFKQRORJ\ '"'LJLWDO DQG $XGLR 9LVXDO ODWHULDO
'LITHUHQW W\SHV RI 7THFKQRORJ\ EDVHG 7/0

$ &RQWHQW UHSRVLWRULHYV

L HQDEOLQJ ZLGH DQG GLYHUVH DFFHVV
$JH DSSURSULDWH DQG UHODWDEOH DXGLR FRQWHQW DV
YLVXDO FRQWHQW ZLOO EH D XVHIXO DLG IRU HGXFDWRU
VKRXOG EH PDGH DFFHVVLEOH WR %DOYDWLNDV $QJDQZD

8QIDPLOLDU LGHDV HJ GLQRVDXUV SODQHWVY RU LQWU
WKH GHVHUW RU YLFH YHUVD H[SODLQHG VLPSO\ LQ DQ |
YRFDEXODU\ DQG EDFNJURXQG NQRZOHGJH LQ FKLOGUHQ
DORQJ LQ WKHLU OHDUQLQJ MRXUQH\

7TKHPHV VXFK DV IDPLO\ DQLPDOV WKH XQLYHUVH DQG SC
VHYHUDO RWKHUV PD\ EH H[SORUHG

/ILVWHQLQJ WR D VWRU\ D GD\ RU ZDWFKLQJ D YLGHR WRJH
EH DEOH WR JHQHUDWH OLYHO\ LQWHUDFWLRQV DPRQJ FK

7KH 7THDFKHU RU SDUHQW KDYLQJ DFFHVV WR D UDQJH RI V
WR *UHDG DORXG~ WR WKHLU FKLOGUHQ HVSHFLDOO\ IRU
ZLWK WKH ODQJXDJH RI LQVWUXFWLRQ RU QRW IOXHQW LQ

,Q DGGLWLRQ WR GLJLWDO SX]]JOHV DQG JDPHV XVLQJ YLG
EH LW VRUWLQJ FRXQWLQJ RU SK\VLFDO JDPHV LQGRRUYV
IRU WKH PLQG DQG ERG\ RI OLWWOH FKLOGUHQ

&RQWHQW WR GHYHORS GLJLWDO OLWHUDF\ DPRQJ FKLOG
RYHUH[SRVXUH WR VFUHHQ WLPH RU XQGHUPLQLQJ WKH Ft

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



LL

LLL

/HYHUDJLQJ GLJLWDO LQIUDVWUXFWXUH DQG SODWIRUPV

BRXUFLQJ FRQWHQW WKURXJK HFRV\VWHP FRQWULEXWLRC
FUHDWRUV PD\ EH HQFRXUDJHG WR FRQWULEXWH FRQWHQ
WKH FRPPXQLW)\ E\ XVLQJ 1'($5 QGHDU JRY LQ DQG 9LG\I
FDSDELOLWLHV 7KURXJK WKHVH SODWIRUPV WHDFKHUV K
LQ GLIIHUHQW IRUPDWYV 7KH\ FDQ XVH GLJLWDO PDWHULEL
WKHLU FODVVURRP

M(QHUJLVLQJY 7THDFKHU DQG VWXGHQW PDWHULDO XVLQJ
FRQWH[WXDO FXUULFXOXP OLQNHG FRQWHQW /HYHUDJLQ.
OLQNHG FDQ EH XSGDWHG PRGLILHG DW DQ\ SRLQW LQ WLI

THFKQRORJ\ LQ PXOWLOLQJXDO VLWXDWLRQV DVVLVW WHI
FKLOGYY QHHG WR EH HQJDJHG LQ WKHLU PRWKHU WRQJXH
DQG 8/&% KWWSV EKDVKLQL JRY LQ XOFD SURJUDPV FDQ
RI 7/0 LQ ORFDO UHJLRQDO ODQJXDJHV

'LILWDO LQIRWDLQPHQW IRU FKLOGUHAQ

SHFRJQLVLQJ WKH UHDOLW\ WKDW FKLOGUHQ RI DOO DJ
FRQVXPHUV RI GLILWDO FRQWHQW DQG XVHUV RI WKH LQV
HYHQ IRU HOWHUWDLQPHQW SXUSRVHV LV HVVHQWLDO ,W
GHYHORS TXDOLW\ PDWHULDOV FDWHULQJ WR WKH GLYHU
6RQJV UK\PHV ULGGOHV SX]]JOHV VWRULHV PRYLHV VK|
PXFK QHHGHG LQ WKH HDUO\ \HDUV

79 DQG 277 VKRZV KDYH EHHQ HGXFDWLRQDO DQG HQWHU
EHHQ H[DPSOHV RI VSHFLILF FKDQQHOV DQG SURJUDPPLQ.
WKH ZRUOG ,QGLD ZLWK LWV YDVW HQWHUWDLQPHQW |
XQSDUDOOHOHG PDWHULDOV LQ PDQ\ ODQJXDJHV EDVHG
GHYHORSPHQW RI FKLOGUHQ LQ WKH HDUO\ \HDUYV

5DGLR SXEOLF EURDGFDVW PHGLD DV ZHOO DV FRPPXQL
SRZHUIXO DOOLHV WR GLVWULEXWH FROQWHQW IRU FKLOGU

7KH , QWHUQHW FKLOGUHQ FDQ KDYH DFFHVV WR GHYLFH
IRUXPV WR VHHN FROQWHQW IRU WKHLU HOWHUWDLQPHQW

WKH VHFRQG VWRULHY DUH XVHIXO DQG FDQ EH HDVLO\
VKDULQJ DSSOLFDWLRQV

$ VWRU\ EHLQJ UHDG DORXG IURP D SLFWXUH ERRN RU HY}t
KLJKO\ EHQHILFLDO :KLOH UHDGLQJ DORXG LV LGHDO LQ
VWRULHVY UHDG DORXG E\ DQ H[SHUW QDUUDWRU ZRXOG E
SXEOLVKHUV RI ERRNV DQG FRQWHQW IRU FKLOGUHQ LQ W
GHYHORS DQG JHQHUDWH FRQWHQW RQ VXFK LGHDV

7TRROV LQ WKH IRUP RI DSSV IRU FKLOGUHQ WR KHOS WKHP
DQG SX]]JOHV DQG JDPHV ZRXOG EH EHQHILFLDO IRU FRJQL

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



%7HFKQRORJ\ IRU ,QFOXVLYH $FFHVV 'LY\DQJ

L 'LJLWDO &RQWHQW $00 GLJLWDO FRQWHQW PXVW EH DFF}
LQ WHFK VROXWLRQV PXVW UHFHLYH VSHFLILF IRFXV DQG
ODQJXDJH DQG QXPHUDF\ VNLOOV IRU DOO 'LY\DQJ FKLOC
OHDUQLQJ LV FULWLFDO

LL 7RROV GHVLJQHG LQ DFFHVVLEOH IRUPDWY WR TXLENO\ V
LGHQWLI\ DQG UHDG RU D WRRO WR DVVHWHDKHQUHDGLQ.
LPSDLUHG FKLOG DYDLODEOH GLJLWDOO\ WR WHDEKHUYV
2IWHQ VFUHHQLQJ DQG DVVHVVPHQW WRROV DUH QRW GH\

LLL3ODWIRUPV WR HQFRXUDJH WKH FUHDWLRQ DQG FXUDWLR
FKLOGUHQ RI DOO NLQGYV G6WRULHV VRQJV SRHPV DQG
UHSUHVHQWDWLRQ RI 'LY\DQJ FKLOGUHQ LV UHTXLUHG VR
ODFN RI UHODWDELOLW\

LY 6SHFLDOO\ FXUDWHG H FRQWHQW WR DGGUHVV WKH OHDU
EH DYDLODEOH RQ DXGLR YLGHR ,6/ DQG RWKHU GLJLW
LOQWHUDFWLYH 'LJLWDOO\ $FFHVVLEOH ,QIRUPDWLRQ 6\VW

%RRNV DQG 7TH[WERRNV

&KLOGUHQ DW WKH )RXQGDWLRQDO 6WDJH QHHG WR HQJDJH Zl1
ERRNV VWRU\ERRNV JUDGHG UHDGHUV DQG ZRUNVKHHWYV
UHDOLWLHY 7HDFKHUV LQ *UDGHYV DQG DUH PRUH IDPLOL
THIWERRNV PD\ EH GHYHORSHG IRU *UDGHV DQG EXW LQ DF
Rl WKLV 6&) WKH\ PXVW EH FRPSOHWHO\ GLIITHUHQW LQ WKHL
GHVFULEHV WKH GHYHORSPHQW DQG XVH RI DOO NLQGV RI ER
WKH )RXQGDWLRQDO 6WDJH

&KLOGUHQTV %RRNYV

&RQFUHWH PDWHULDOV LQ WKH IRUP RI WR\V DQG RWKHU P]
FODVVURRP HQYLURQPHQW LQ WKH )RXQGDWLRQDO 6WDJH |\
DFFHVV WR D YDULHW\ RI ERRNV DQG RWKHU UHDGLQJ PDWH
FDSWXUHG LQ ERRNV DQG LW LV DQ LPSRUWDQW IXQFWLRQ |
FKLOGUHQ WR HQWHU WKLV ZRUOG *RRG TXDOLW\ FKLOGUHQ
WKH ODQJXDJH DQG OLWHUDF\ GHYHORSPHQW Rl WKH FKLOG

$ ZLGH YDULHW\ RI ERRNV WKDW DUH DSSURSULDWH IRU DOO
PDGH DYDLODEOH LQ VFKRROV /DUJH SLFWXUH ERRNV FRORXI!
VWRULHY DQG SRHPV DOO WKHVH ZRXOG PDNH UHDGLQJ ERRT
IRU FKLOGUHQ 2XU VWDWH KDV D ULFK GLYHUVH KHULWDJH R
QHHG WR EH WUDQVODWHG LQWR ORFDO ODQJXDJHV )XUWKFE
SURGXFHG DQG EH PDGH DYDLODEOH WR DOO

‘HOO GHVLIJQHG ELOLQJXDO ERRNV FDQ EH XVHG WR SURPRW!
%LOLQIJXDO WH[WV KDYH EHHQ XVHIXO LQ FHUWDLQ FRQWH[W\
WKHP HIITHFWLYHO\ $ OH®YWHHADWQGE W HVQFRXRIDIHG LQ \RXQJ P
GHYHORSLQJ YDULHW\ RI ERRNV DYDLODEOH LQ VFKRROV
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,PSRUWDQFH RI VFKRRO 7TH[WERRNV IRU &KLOGUHQ $JHG

1(3 KDV PDGH VSHFLILF UHFRPPHQGDWLRQ UHJDUGLQJ VFK
VWDWHYV WKDW *WKH UHGXFWLRQ LQ FRQWHQW DQG LQFUHDVI
UHQHZHG HPSKDVLV RQ FRQVWUXFWLYH UDWKHU WKDQ URWH (
FKDQJHV LQ VFKRRO WH[WERRNV $00 WH[WERRNV VKDOO DLI
WRIJHWKHU ZLWK GLVFXVVLRQ DQDO\VLV H[DPSOHV DQG D
QDWLRQDO OHYHO EXW DW WKH VDPH WLPH FRQWDLQ DQ\ GHV
SHU ORFDO FRQWH[WYV DQG QHHGV :KHUH SRVVLEOH VFKRRO
WKH WHI[WERRNV WKH\ HPSOR\ £+ IURP DPRQJ D VHW RI WH[WER
DQG ORFDO PDWHULDO VR WKDW WKH\ PD\ WHDFK LQ D PD!
SHGDJRJLFDO VW\OHVY DV ZHOO DV WR WKHLU VWXGHQWTYV DQC

7KH UROH RI WH[WERRNV IRU WKH )RXQGDWLRQDO 6WDJH PX
WH[WERRNV WKH IROORZLQJ FULWHULD VKRXOG EH IXOILOOHG

$ ,Q WKH ILUVW WKUHH \HDUV RI WKH )RXQGDWLRQDO 6WDJ
\HDUV WKHUH VKRXOG QRW EH DQ\ SUHVFULEHG WH[WE
DSSURSULDWH 7/0V VLPSOH ZRUNVKHHWY DUH PRUH WK
FXUULFXODU JRDOV DQG SHGDJRJLFDO QHHGYV &KLOGUH ¢
EXUGHQHG ZLWK WH[WERRNV :KLOH WH[WERRNV PLJKW EH
WR \HDUV DFWLYLW\ ERRNV FDQ JXLGH 7HDFKHUV WR
HISHULHQFHYV

6\OODEXVY GHYHORSHUVY FDQ GHYHORS VXFK ERRNV DORQJ
DQG RUJDQL]H FODVVURRP H[SHULHQFHV IRU WKH DERYH LC

% ,Q WKH ODVW WZR \HDUV RI WKH )RXQGDWLRQDO 6WDJH
DWWUDFWLYH WH[WERRNMVEBNEHIREQVKGWHWBAM@MIH VKRXC
FRQWDLQ FODVVURRP LQVWUXFWLRQ FRQWRQW YHXW DO
RSSRUWXQLWLHYV IRU FKLOGUHQ WR ZRUN RQ WKHLU RZQ L

& 8WPRVW FDUH QHHGV WR EH WDNHQ WR HQVXUH WKDW WK
DUH QRW OLPLWHG RQO\ WR ZKDW WKH WH[WERRN FRQWDL

SDUWLFXODUO\ IRU ODQJXDJH DQG OLWHUDF\ GHYHORSPH
LOFOXGLQJ JRRG FKLOGUHQYY OLWHUDWXUH QHHGV WR E
VKRXOG VXSSOHPHQW WKH WH[WERRN ZLWK DSSURSULDWF

( THIWERRNV FDQ EH DSSURSULDWHO\ DXJPHQWHG ZLWK G
UHIHUHQFHYV WKURXJK DSSURSULDWH 45 FRGHYV

‘HOO GHVLIJQHG WH[WERRNV SOD\ D FULWLFDO UROH LQ SURY|
SURFHVVHV + WKH FRQWHQW LQ IRFXV SHGDJRJ\ DQG DVVHV\
DOVR EH LQGLFDWHG LQ WH[WERRNYV :KLOH SURYLGLQJ 7HDF
FKRLFH DQG WKLV FDQ EH LQGLFDWHG LQ WKH WH[WERRN DV .
UHDG\ UHVRXUFH IRU RUJDQL]LQJ VHTXHQWLDO FRKHUHQW D
WR DFKLHYH WKH H[SHFWHG OHDUQLQJ RXWFRPHV

THIWERRNV DUH RIWHQ WKH RQO\ ERRNV PDQ\ FKLOGUHQ ZLOO
ZRUOG EH\RQG WKHLU LPPHGLDWH VXUURXQGLQJV LV EXLOW V
WKH DFWLYLWLHY DQG DVVHVVPHQWY LQWURGXFH WKHP WR W
RI WKH WH[WERRN DV ZHOO DV WKH ODQJXDJH LW XVHV PRWL
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*LYHQ WKHLU FHQWUDOLW\ WR WKH ZRUN RI WKH 7HDFKHU DQ
RIWHQ WKH PHDQV IRU EULQJLQJ DERXW FKDQJH LQ FODVVUF
FRQVLGHU WKDW WH[WERRNV DUH DQ LPSRUWDQW PHGLXP W
&XUULFXODU *RDOV &RPSHWHQFLHV /HDUQLQJ 2XWFRPHV SU
DQG DV DUWLFXODWHG LQ WKLV 6&) DUH WUDQVODWHG LQWR |

'LWK D VKLIW RI IRFXV WRZDUGV &RPSHWHQFLHV WKH WH[WER
RI FRQWHQW WRZDUGY HQDEOLQJ DFKLHYHPHQW RI VSHFLILF &

BULQFLSOHV IRU 7TH[WERRN "HVLJQ
7KH IROORZLQJ SULQFLSOHV IRU WH[WERRN GHVLJQ DUH D XVF

$ &XUULFXOXP 3K PLISMHERRN VKRXOG EH GHVLJQHG VSHF
&RPSHWHQFLHYV DV DUWLFXODWHG IRU WKH )RXQGDWLRQDO ¢
VKRXOG QRW RQO\ EH DZDUH RI WKH FRPSHWHQFLHV Rl WKH
ZKLFK WKH WH[WERRN LV EHLQJ GHYHORSHG EXW DOVR RI W
7KLV ZRXOG DOORZ WKHP WR EULQJ LQ KRUL]JRQWDO FRQQ
JRXQGDWLRQDO 6WDJH

% 'LVFLSOLQH FJULWERROIHGHYHORSHUV VKRXOG KDYH VRXQG
OLQIJXLVWLFV DQG PDWKHPDWLFVY 7KH FRQWHQW DQG VHTXEFE
FDUHIXO QRW WR FRQWUDGLFW VRPH RI WKH FRUH SULQFLSC

& 3HGDJRJ\ 3UZRMLERRIN GHYHORSHUV QHHG WR KDYH D FO
SHGDJRJ\ WKDW LV DSSURSULDWH IRU WKH &RPSHWHQF\ DQG
DSSURDFK RI LQFOXGLQJ RUDO ODQJXDJH SKRQLFV DQG ZR
PDNLQJ QHHGYVY WR EH LQFRUSRUDWHG DOO WRIJHWKHU

7THFKQRORJ\ 3UH[QFER®PM GHYHORSHUV VKRXOG EH DZDUH R
DQG DXGLR YLVXDO PDWHULDOYVY DYDLODEOH IRU HQKDQFLQ
$FWLYLWLHVY WKDW LQYROYH GLJLWDO WHFKQRORJ\ DQG UF
HPEHGGHG DSSURSULDWHO\ LQ WKH WH[WERRN

( &RQWH[W 3U0KAFABPMO FRQWH[W DQG HQYLURQPHQW RI W
LPSRUWDQW FRQVLGHUDWLRQ IRU FKRLFH RI FRQWHQW LQ W
XQIDPLOLDU LV DQ LPSRUWDQW DVSHFW RI OHDUQLQJ DQG W
ERWK IDPLOLDU FRQWH[WV WKDW LV D FRPIRUW IRU WKH FKL
JHQHUDWH FXULRVLW\ DQG FKDOOHQJH WR WKHLU WKRXJKW\

) 3UHVHQWDWLRIKBWMBMBERRNY QHHG WR EH DWWUDFWLY
DWWHQWLRQ RI \RXQJ FKLOGUHQ )RU WKH )RXQGDWLRQDO 6\
DQG WH[W VKRXOG EH WLOWHG WRZDUGV YLVXDO PDWHULDC
VKRXOG EH DWWUDFWLYH DQG FRQVLVWHQW 7KH IRQWV DQG
DQG OHDVW FRQIXVLQJ IRU \RXQJ FKLOGUHQ WR GHFRGH

* 'LYHUVLW)\ DQG,Q, @KMHXMILRIDQ FRQWH[W LW LV LPSRUWD(

DQG LQFOXVLRQ DV DQ LPSRUWDQW SULQFLSOH LQ WKH
ZLWKLQ WKH VWDWH Rl ODQLSXU GLYHUVLW)\ DQG LQFOXVLR(
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BURFHVV IRU 7THIWERRN '"HYHORSPHQW
$SSO\LQJ WKH SULQFLSOHV RI WH[WERRN GHYHORSPHQW WKH

D&UHDWLRQ RI D V\OODEWUNZGRFXRPREWWKH JXLGLQJ SULQFI
FXUULFXOXP VWDWHG &RPSHWHQFLHV /HDUQLQJ 2XWFRPH
RI D VXEMHFW WKH V\OODEXV GRFXPHQW FRXOG LQFOXGH
DSSURDFK WR WKH FRQWHQW WR VBHUXBDWGKEHRSI \WR 8 FWH\
GRFXPHQW DV TXHVWLRQV NH\ FRQFHSWV VXJJHVWHG VWL
WKDW LV FRJQLWLYHO\ DQG VRFLR FXOWXUDOO\ UHOHYDQMW
OLWHUDWXUH IURP UHVHDUFK VWXGLHV SROLF\ SDSHUV 7H
RSLQLRQV IRU GHFLGLQJ WKH H[WHQW DQG GHSWK RI WKH F

E3DQHO RI WHI[WERRN ZULWHUV UHYLHZHKWHVS BDRSOEGHMLYRE UK
LQ WHI[WERRN GHYHORSPHQW FRXOG EH

<a7TH[WERRN ZULWHUVzD/GEG® ARKHHYWL\H PKWVYW EH SDUW RI WKLV JUI
LQFOXGH VXEMHFW H[SHUWV XQLYHUVLW\ IDFXOW\ WHDFK

«<«8HVLIQHUV OO XBHWREBDWRWJIDQLVDWLRQV WKDW KDYH ERWK
XQGHUVWDQGLQJ RI WKH ORFDO FRQWH[W SUHIHUDEO\ OREF
VWDUW RI WKH SURFHVYV

«<««dHFKQLFDO $H[OSRWWR*¥ FRQWHQW WKDW FRPSOHPHQWV WK
DYDLODEOH WKURXJK GLJLWDO PHGLD ',.6+%$ SODWIRUP H'
H[SHUW WR EH SDUW RI WKH WH[WERRN GHYHORSPHQW W|
VKRXOG QRW EH DQ DIWHUWKRXJKW

7KH JURXS VKRXOG ZRUN WRJHWKHU IURP WKH EHJLQQLQJ WR
SURFHVV DQG EH RSHQ WR IHHGEDFN VXJJHVWLRQV DQG PXO

F &KRLFH RI FRQWHQW SHGRJRKM WASLFVVWKMPHQWKRVHQ ZR
LQFOXGH WKH FRQWH[W Rl WKH OHDUQHU LQFOXGLQJ SUHY!I
IXUWKHU H[SORUDWLRQ )RU H[DPSOH WKH IROORZLQJ OX
FODVVURRPV WR LQLWLDWH FRQYHUVDWLRQ PDLQO\ LQ DU}

7TDQJINKXO

IRFDO /DQJXDJH (QJOLVK

.DFKDQJR 7XQJSKLOX 2K PRRQ SOHDVH FRPH GRZQ

,QD .KDPXL 6DPLNHL , ZLOO PDNH VQDFNV IRU \RX
6KHLWKDWKD\D 6KHLQDGBIRPHNWLPHY FUXQFK\ VRPHWLPHV FK

OHLWHL
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7KH FRQWHQW DW HDFK *UDGH VKRXOG EH D SUHFXUVRU WR
DOLJQPHQW RI WKH SHGDJRJ\ DQG DVVHVVPHQW ZLWK WKH FR¢

G6WUXFWXUH RI WKH WH[WE RR & RIYGE GHLQ DXID WHK DWW HBKH W H [
LPSRUWDQW SRLQW RI FRQQHFW EHWZHHQ WKH 7THDFKHU DQC
ERWK $SDUW IURP WKH FRQWHQW WKH WH[WERRN FRXOG L
7HDFKHU QRWHVY WKDW JXLGH WKH 7HDFKHU WRZDUGYV WKH
WKDW SURYLGH D EULHI RYHUYLHZ Rl HDFK WH[WERRN FKDSV
RSSRUWXQLWLHYV ZLWK VSHFLILF H[DPSOHV

H3UHVHQWDWLR® DK} SGHWHQWDWLRQ RI D WHI[WERRN UHOLH
VNHWFKHY WKH FRORXUV XVHG DQG RQ WKH DPDOJDPDWLR
HDUO\ *UDGHV PD\ EH OLPLWHG ZLWK D ODUJH QXPEHU RI LP
WKH LOOXVWUDWLRQV XVHG VKRXOG EH VHQVLWLYH DQG LQF
*UDGH DSSURSULDWH DQG UHOHYDQW WR WKH VXEMHFW

| :ULWLQJ UHYLHZ DPQBHSZORWLQAQRI D WH[WERRN QHHGV VXI
SHHU UHYLHZV DQG SDQHO UHYLHZV 5HJXODU VLWWLQJV ZL\
WKH UHTXLUHPHQW RI WKH FRQWHQW EHLQJ ZRUNHG RQ LV
WH[WERRN FUHDWLRQ DQG DVVLVWYV LQ DYRLGLQJ UHSHWLWL
WKH LOOXVWUDWRUV ZRUN ZLWK DOO WKH ZULWHUV

7KH UHYLHZ SURYLGHG ZRXOG QHHG WR EH FRQVWUXFWLYH |
LQFOXGH VXJJHVWLRQV DQG DOWHUQDWLYH LGHDV 7KH zZUL
DQG EH FRJQL]DQW RI WKH SULQFLSOHV RI ZULWLQJ FRQWH
FKDSWHU ZLVH DQG WKHQ IRU WKH WH[WERRN DV D ZKROH 0O
LV HVYVHQWLDO DV LW FRQWULEXWHY WR LWV TXDOLW\

6HOHFWHG VFKRROV PXVW EH LGHQWLILHG IRU WKH SLORW L
RI WKH WH[WERRNV WKH ZULWHUV PXVW YLVLW VFKRROV
FRQYHUVDWLRQV ZLWK WHDFKHUV FKLOGUHQ SDUHQWYV DQ

J THDFKHU RULHQWDWLR QY KHU W IPEK WWH BHERBRYLVLRQ IRU WHI
RQ WKH JHQHVLV RI WKH WH[WERRN LWV UDWLRQDOH WKH
HQVXUH LWV DSSURSULDWH XVH LQ WKH FODVVURRP 7KLV |
VFKRRO YLVLWYV ZHELQDUV VKDULQJ RI EHVW SUDFWLFH
THDFKHUV WR XQGHUVWDQG WKH FKDOOHQJHYV EHLQJ IDFHC

7THIWERRNV DQG $VVHVVPHQWYV

7KH WH[WERRN PXVW SURYLGH WHDFKHUV ZLWK FRQFUHWH ZD\\
OHDUQLQJ $ IHZ SRVVLEOH LGHDV WKDW FRXOG JXLGH VXFK D
OLVWHG EHORZ

D 7KH WH[WERRN VKRXOG H[SOLFLWO\ VWDWH WKH &RPSHWH
PHDQW WR EH DFKLHYHG WKURXJK WKH HQWLUH ERRN DQ
WKHVH RXWFRPHV FDQ EH VLPSOLILHG DQG SUHVHQWHG LC
DQG SDUHQWYV

E OXOWLSOH RSSRUWXQLWLHY FDQ EH SURYLGHG LQ WKH WH]
7TKHVH FRXOG EH LQ WKH IRUP RI TXHVWLRQV DQG DVVHVVPF
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F $VVHVVPHQW H[HUFLVHV FRXOG EH LQWHUVSHUVHG WKUR
FRQGXFWLQJ WKHVH H[HUFLVHV DQG VXJJHVWHG DVVHVVPH
LQ WKH WH[WERRNYV

G BURYLGLQJ WLPHO\ FUHGLEOH DQG LQGLYLGXDOL]JHG IHHC
DVVHVVPHQWY :LWKLQ WKH WH[WERRN SURPSWV DQG FXI
SURYLGH IHHGEDFN RQ VSHFLILF DVVHVVPHQW WDVNYV

H :RUNVKHHWYVY DQG DFWLYLW\ VKHHWY FRPSULVLQJ VLPSOl
LQGHSHQGHQWO\ XVXDOO\ DFFRPSDQLHG E\ DWWUDFWLYH
LQ DVVHVVPHQW EXW DOVR OHDUQLQJ

7THDFKHU 6XSSRUW IRU OHDQLQJIXO 8VH RI TH[WERRNYV

$ WHIWERRN PXVW FRQWDLQ JXLGHOLQHV IRU WKH WHDFKHU W
OHDUQLQJ DV ZHOO DV KRZ WR XVH WKH WH[WERRN RSWLPD
FKLOGUHQ DUH WR DWWDLQ DV D UHVXOW RI WUDQVDFWLQJ I
WH[WERRN DV ZHOO DV H[SHFWHG /HDUQLQJ 2XWFRPHV IRU HL

7KH WH[WERRN PXVW DOVR SURYLGH WKH WHDFKHU JXLGHOI
DFWLYLWLHVY SURMHFWV ILHOG WULSV VLPSOH H[SHULPHQWYV
ILIXUHV IORZ FKDUWYVY FDUWRRQV SLFWXUHV WKDW HQDEOH I
SURYLGLQJ LQESXWV WR WKH WHDFKHU RQ VLPLODU PDWHULDO

1RWHV WR WKH WHDFKHU H[SODLQLQJ WKH UDWLRQDOH IRU FR
GHGLFDWHG WHDFKHU SDJHV FRQWDLQLQJ QRWHYV DW VWUDWI
SURYLGLQJ SUDFWLFDO VXJJHVWLRQV ZKLFK FDQ H[WHQG WR
LQ DGGLWLRQ WR WKH VFRSH RI WKH WH[WERRN DUH VRPH GH®

, | SUDFWLFDEOH D WHDFKHU PDQXDO FDQ EH GHYHORSHG DV LC
WR ERWK LWV DSSURDFK DQG FRQWHQW :KLOH WKH 7HDFKHU F
7THDFKHU LWV XVH ZLOO EHRQWHH[W PP GWKID) THWVDEKRBO PDQXDO
VXJIHVWLRQV RQ DFFRPPRGDWLQJ GLYHUVLW\ LQ WKH FODVV
KDYH EHHQ VHOHFWHG DW WKH 6WDWH OHYHO DQG OLQNDJH
GHYHORSPHQWDO QHHGV RI FKLOGUHQ DQG KRZ OHDUQLQJ KD
WKH 7THDFKHU DOLJQ SHGDJRJ\ DQG DVVHVVPHQW DFFRUGLQJO
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&KDSWBHGDJRJ\

(YHU\ SDUHQW DQG FDUHJLYHU ZDQW WKHLU FKLOGUHQ WR JU
FDQ FRQWULEXWH WRZDUGV WKH VRFLHW\ 7R DFKLHYH WKLYV
VHFXUH DQG VWLPXODWLQJ HQYLURQPHQW ZKLFK ZLOO KHO
&XUULFXODU *RDOV &RPSHWHQFLHY DQG /HDUQLQJ 2XWFRPHYV
FKDUDFWHULVWLFV RI SHGDJRJ\ IRU KROLVWLF GHYHORSPHQW

(YHU\ FKLOG KDV HTXDO SRWHQWLDO DQG ZKHQ JLYHQ VXLWDE
DFKLHYH DOO WKH GHYHORSPHQWDO FDSDFLWLHYV 7KHUHIRUH
DQG QXUWXUH WKHLU WDOHQWY 7KLV RSSRUWXQLW\ PXVW E
B3HGDJRJ\ IRU WKH )RXQGDWLRQDO 6WDJH VKRXOG EH EDVI
FROQYHUVDWLRQV VWRULHV PXVLF DQG PRYHPHQW DUW FUDI

RI SOD\ DQG FRQQHFWLQUIW KH VOXDW DRQY WHR WHIDOVN HYHU\ FK
NQRZOHGJH

3ULQFLSOHV RI SHGDJRJ\

3ULQFLSOHV Rl SHGDJRJ\ XQGHUOLH DOO GHFLVLRQV UHODWH
DSSURSULDWH IRU WKH )RXQGDWLRQDO 6WDJH 7KH IROORZLQ.
DQG LQVWUXFWLRQ

$ VDIH DQG VWLPXODWLQJ HQYLURQPHQW LV IXQGDPHQWDO

$ VDIH DQG VWLPXODWLQJ OHDUQLQJ HQYLURQPHQW LV YHU\ L
DOVR IRU WHDFKHUV $ VDIH DQG VHFXUH OHDUQLQJ HQYLURQ
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VKDUH WKHLU LGHDV ZLWKRXW IHDU RI QHIJDWLYH IHHGEDFN 11
ZKHQ FKLOGUHQ SDUWLFLSDWH DFWLYHO\ LQ WKH OHDUQLQJ S
OHDUQLQJ SURFHVV FUHDWHYV LQWHUHVW LQ WKHP

X $FWLYLWLHV VKRXOG EH MR\IXO DQG HQFRXUDJH WKH FK
REVHUYH DQG H[SORUH WKH HQYLURQPHQW

Xx O9LEUDQW DFWLYLW\ DUHDV VKRXOG EH FUHDWHG LQ WKF
RI OHDUQLQJ H[SHULHQFHVY DQG FKDOOHQJLQJ WDVNV

x 3K\WLFDO VDIHW\ DQG HPRWLRQDO ZHOOEHLQJ DUH WK
SHGDJRJLFDO VWUDWHJILHY WR EH DGRSWHG LQ WKH IRX

x &ODVVURRPV VKRXOG EH ZHOO YHQWLODWHG FOHDQ
&RORXUIXO DQG PHDQLQJIXO SLFWXUHV RQ WKH FODVVU
LW ORRN HYHQ PRUH FKHHUIXO DQG ZLOO DFW DV D SHGI

30D\ LV FHQWUDO WR OHDUQLQJ DQG GHYHORSPHQW LC

X 30D\ LV XQLYHUVDOO\ UHJDUGHG DV D FKLOGYV ZD\ Rl OHLE
SURPSWV JURZWK LQ HDFK GRPDLQ RI GHYHORSPHQW

X 30D\ FDQ EH IUHH JXLGHG VWUXFWXUHG

X 'LIIHUHQW NLQGV RI DFWLYLWLHV VXFK DV FRQYHUVDWLRQ
GUDZLQJ FOD\ ZRUN WR\V JDPHV SXSSHW SOD\ UROH S
FKLOGUHQ LQ SOD\
&KLOGUHQ VKRXOG EH JLYHQ DQ RSSRUWXQLW\ WR HQJDJ
WKHP WR H[SORUH WKH HQYLURQPHQW SOD\ LQ JURXSV L¢
JURVV PRWRU FRRUGLQDWLRQ /REFDO JDPHV WKDW FDQ El
EH HQFRXUDJHG

IXUWXULQJ UHODWLRQVKLSY EHWZHHQ WHDFKHU DQG FKLOG
OHDUQLQJ

'KHQ QXUWXULQJ SRVLWLYH UHODWLRQVKLSY EHWZHHQ WH
DWWULEXWHV LV HPRWLRQDO VXSSRUW 7HDFKHU KDV WR V
ZLOO DOZD\V EH WKHUH IRU WKHP

JLVWHQLQJ FDUHIX0OO\ WR FKLOGUHQ DQG HEHLQJ ZLWK V
5HFRJQLVLQJ FKLOGUHQYTV ZRUN DQG JLYLQJ DSSUHFLDW
&UHDWLQJ D IHDU IUHH HQYLURQPHQW ZKHUH D FKLOG F
SDFH

6XSSRUWLQJ FKLOGUHQYTV FXULRVLW\ DQG OHDUQLQJ
$FFHSW UHVSHFW DQG FRPIRUW FKLOGUHQ

X X X

xX X
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3K\ WLFDO GHYHORSPHQW LV YHU\ LPSRUWDQW DW WK

X 5HIJXODU SK\VLFDO DFWLYLW\ HQFRXUDJHV JURZWK DQG
EHQHILWYV IRU SK\VLFDO FRJQLWLYH DQG SV\FKRVRFLDO
WR SK\VLFDO DFWLYLW\ DFTXLUHG LQ HDUO\ FKLOGKRRC
FKLOGTV IXWXUH OLIH

X &ODVVURRP DFWLYLWLHV HQFRXUDJH JURVV DQG ILQH
PRYHPHQW 7KLV DOVR KHOSV VRFLR HPRWLRQDO DQG FF

(YHU\ FKLOG OHDUQV DW WKHLU RZQ SDFH DQG OHDUQLQJ QH

X &KLOGUHQ LQ D FODVVURRP FRPH IURP GLIIHUHQW VWUI
QHHGY LQWHUHVW DQG DELOLWLHV GLIIHU IURP RQH D
FKLOGKRRG HGXFDWLRQ PXVW HQVXUH WKDW HDFK FKk
RSSRUWXQLW\ DV SHU LQGLYLGXDO QHHG

X 'LITHUHQW FKLOGUHQ UHVSRQG WR WKH VDPH VLWXDWLR

X 7KH VDPH FKLOG PD\ DW GLIIHUHQW WLPHV UHVSRQG GL
HIDPSOH ZKHQ ZH DVN D FKLOG ZKDW VKH OLNHV DERXW
vD\ WKDW VKH OLNHV WKDW KHU IULHQG VKDUHV WR\V
UHVSRQVH WR WKH VDPH TXHVWLRQ WKH FKLOG PLJKW
EHFDXVH KHU IULHQG KHOSV KHU

X 2SSRUWXQLWLHY DUH SURYLGHG IRU DOO FKLOGUHQ WR
WKDW VXLW HDFK FKLOG EHVW

&KLOGUHQ DW WKH )RXQGDWLRQDO 6WDJH DUH PRVW FRPIRU)
ODQJXDJH

X ODQ\ VWXGLHV KDYH IRXQG WKDW WKH PRVW HIIHFWLYH
DJH LV WKH FKLOGYTV KRPH ODQJXDJH PRWKHU WRQJXFE
FKLOGKRRG HGXFDWLRQ SURJUDPPHYVY FRQGXFWHG LQ WK
SUREOHPV RI FRPSUHKHQVLRQ DV FRPSDUHG WR FKLOG
GLITHUHQW IURP WKH PHGLXP RI LQVWUXFWLRQ $ IHZ
ODQJXDJH LQ D PXOWL OLQJXDO VHWWLQJ FDQ EH XVHG
FXHV SLFWXUHV GUDZLQJV RI VLPSOH LQVWUXFWLRQV
DFWLYLWLHY OLNH pZKDW GR \RX FDOO LW LQ \RXU ODQJ

X 7THDFKHU VKRXOG DOVR DWWHPSW WR OHDUQ FRPPRQO\
ODQJXDJH WR FRPPXQLFDWH ZLWK WKH FKLOGUHQ HIIHF\
8VH RI KRPH ODQJXDJH LV FHOHEUDWHG DQG HQFRXUDJH

X TUDQVLWLRQ LQWR VFKRRO ODQJXDJHV ZKHQ GLITHUHQW
DOzD\V VFDIIROGHG E\ WKH KRPH ODQJXDJH

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



1HYHU MXGJH RU UHSULPDQG IRU WKH ODQJXDJH WKD
FODVVURRP 7KH\ VKRXOG UDWKHU EH HQFRXUDJHG WR }
DUH FRPIRUWDEOH

,Q D PXOWLOLQJXDO FODVVURRP FKLOGUHQ DUH HQFRXU
RZQ ODQJXDJH ZKLOH DOVR OHDUQLQJ WKH ODQJXDJHYV F

/HDUQLQJ H[SHULHQFHV LQ WKH FODVVURRP DUH GHHSO\ FRC(

WKHLU FRQWH[WYV

7KH FKLOGYTV FRPPXQLW\ DQG ORFDO HQYLURQPHQW IRUP
PHDQLQJIXO OHDUQLQJ WDNHV SODFH 7KH ORFDO HQYLURQ]
DQG QDWXUDO ZRUOG EXW DOVR WKH VRFLR FXOWXUDO ZRU

X

7KH VWDWH RI 0ODQLSXU KDV GLYHUVH FXOWXWH EHFDXYV
FRPPXQLW\ KDV ULFK FXOWXUDO UHVRXUFHV $00 WKHYV
HQYLURQPHQW RI WKH FKLOG FDQ EH XVHG E\ WKH WHDT
SURFHVV $ PXOWLOLQJXDO FODVVURRP LV D ULFK VRXUF
XSRQ E\ WKH WHDFKHU

/IRFDO VWRULHYVY UK\PHV VRQJV OXOODE\ ORFDO JDPH)\
ODLSKDGLEL FOD\ ZRUN EORFN SULQWLQJ NRXQD PDV
GLITHUHQW FRPPXQLWLHYV LQKDELWHG LQ ODQLSXU PDW
OHDYHV IORZHU SHWDOV SODQW VHHGYVY HWF DUH XVH(
&KLOGUHQYY KRPH ODQJXDJH LV ZHOFRPH DQG LQGHHG
/IRFDOO\ DYDLODEOH REMHFWYV WKDW DUH SDUW RI WKH
ODEHOOHG LQ ZRUGV IURP GLIIHUHQW ODQJXDJHV DQG G

/[ HDUQLQJ H[SHULHQFHY DUH GHVLIJQHG WR EXLOG RQ FKLOG

&KLOGUHQYVY DELOLW\ WR OHDUQ VRPHWKLQJ QHZ IROOR
LH WKHLU SUHYLRXV NQRZOHGJH /HDUQLQJ EHFRPHV P
WR FRQQHFW QHZ NQRZOHGJH ZLWK WKHLU SUHYLRXV NC
30DQQLQJ PRYHV IURP VLPSOH WR FRPSOH[ LGHDV DQ
SULQFLSOH ZKLFK LV IDFLOLWDWHG E\ XVLQJ WKH KRPH
&ODVVURRP SURFHVVHV DGGUHVV DOO GRPDLQV RI GH
GHYHORSPHQW DUH DOO LQWHUUHODWHG &KLOGUHC
FRPSDUWPHQ@WW®R&LYDWKRQVXEMHFW DUHDV GHYHORSPH
LOQWHJUDWHG ([SHULHQFHV IURP DOO WKH GRPDLQV RI C
WR FKLOGUHQ HYHU\ GD\ LQ DOO SRVVLEOH ZD\V

%»DODQFH VKRXOG EH PDLQWDLQHG EHWZHHQ DFWLYL
GHYHORSPHQW VRFLR HPRWLRQDO DQG HWKLFDO GHY
OLWHUDF\ FRJQLWLYH GHYHORSPHQW DHVWKHWLF DQG

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



'LIlTHUHQW ZD\V RI OHDUQLQJ DW )RXQGDWLRQDO 6WDJH
&ODVVURRPV IRU \RXQJ OHDUQHUV DUH YLEUDQW DQG IX0OO0 R
VHYHUDO ZD\V + WDONLQJ OLVWHQLQJ SOD\LQJ ZLWK WR\V D
FRORXULQJ SDLQWLQJ DQG GUDZLQJ VLQJLQJ GDQFLQJ FUD
DOO WKHVH ZD\V WR ZRUN ZLWK WKH FKLOGUHQ DQG PDNH OHI

$ &ERQYHUVDWLRQ

/IDQJXDJH LV WKH PHGLXP WKURXJK ZKLFK FKLOGUHQ WDON W
ZLWK ZRUGV WKDW WKH\ EHJLQ WR FRQVWUXFW DQG JHW D JUL
DQG XVH ODQJXDJH FOHDUO\ DQG FRIJHQWO\ LV HVVHQWLDO IR

&RQYHUVDWLRQV DUH YHU\ LPSRUWDQW IRU FKLOGUHQYV DELO
DURXQG WKHP &RQWLQXRXV FRQYHUVDWLRQV ZLWK FKLOGUH
UHODWLRQVKLSYV RI WUXVW

&RQYHUVDWLRQV LQ WKH FODVVURRP FDQ EH RI WZR NLQGYV
JUHH FRQY HUXDWLRIQQHH FRQYHUVDWLRQV WKH WHDFKHU JDWI|
DOORZV WKHP WR WDON DERXW LQWHUHVWLQJ WKLQJVY WKDW |
VFKRRO RU DQ\ LQIRUPDWLRQ WKH\ ZLVK WR VKDUH 7KH WDVN
WHDFKHU LV WR GUDZ FKLOGUHQ RXW ZLWK VLPSOH TXHVWLRQ
KHOS WKHP WR WDON DERXW WKHLU H[SHULHQFHYV

BWUXFWXUHG FROWHXNVFWWURQVFRQYHUVDWLRQV DUH
SODQQHG DQG RUJDQL]JHG E\ WHDFKHUV 7KHVH W\SLFDOO\ RF
WKH PRUQLQJ KRXU WR DVVHPEOH FKLOGUHQ WRJHWKHU DQG
WKLQN WKURXJK D WRSLF WRJHWKHU 7RSLFV DUH RIWHQ
FKLOGUHQYV GDLO\ OLIH HYHQWY DQG KDSSHQLQJV DQG V
IHHOLQJV

‘KHQ DOO WKH FKLOGUHQ VLW LQ D FLUFOH ZLWK WKH WHDFKH
FDOOHG &LUFOH 7LPH &KLOGUHQ HQMR\ VLWWLQJ LQ D FLUFO
WKH WHDFKHU FDQ VHH HYHU\ FKLOG GXULQJ WKLV SHULRG
7LPHY HYHU\ GD\ :KHQ D VSHFLILF WRSLF LV FKRVHQ WKHUF
FKLOGUHQYV ODQJXDJH LQIRUPDWLRQ DQG XQGHUVWDQGLQJ |

&RQYHUVDWLRQV DURXQG D VSHFLILF WRSLF H J YHIHWDEO|
ZKLOH WDONLQJ DERXW YHIJHWDEOHYVY UHDO YHIJHWDEOHV FDQ
IHHO WKHP WDON DERXW WKHLU VKDSH FRORXU WH[WXUH C
XVH SLFWXUH FDUGV WR H[SODLQ IXUWKHU DQG HYHQ FRQVWL
SRVVLELOLW\ LV IRU WKH WHDFKHU WR GHPRQVWUDWH VPDOO
RI ZzZDWHU LQ WKH PLGGOH RI WKH FLUFOH DQG SXWWLQJ VPD(
IORDWYV 7KLV KHOSV FKLOGUHQ WDON DERXW ZK\ WKLV ZRXOG
REMHFWYV
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4XHVWLRQV ZLWK \HV DQG QR DQVZHUV DUH QRW YHU\ KHOSI.
FKLOGUHQ WR VSHDN GHVFULEH VRPHWKLQJ XVLQJ PRUH ZRU
VKRXOG QHYHU EH UHSULPDQGHG IRU JLYLQJ LQFRUUHFW DQ'
RSSRUWXQLWLHVY WR SDUWLFLSDWH DQG WR H[SUHVV WKHPVH!

% 6WRU\ WHOOLQJ

6WRULHV DUH IDVFLQDWLQJ DQG EHDXWLIXO 7KH\ FDQ SURYL
UHDGHUV PD\ H[SHULHQFH LQ WKHLU RZQ OLIH 6R VWRULHYV
ZRUOG 3HRSOH RI DOO DJHV ORYH VWRULHV HVSHFLDOO\ FKL
KHOS WKHP OHDUQ DQG JURZ IURP WKH FKDUDFWHUV DQG VW
VHOI DQG IDFLDO H[SUHVVLRQ DUH PDJLFDO (YHU\ ZRUG EHFR
BWRU\WHOOLQJ LV WKH DUW RI XVLQJ ODQJXDJH YRFDOL]DWI
UHYHDO WKH HOHPHQWY DQG LPDJHV RI D VWRU\ WR D VSHFLI
FUHDWH FRQQHFWLRQV EHWZHHQ KXPDQ EHLQJV 7KLV PHWKI
VWRULHV P\WKV DQG OHJHQGY ,W VHUYHV DV D SRZHUIXO W
OHDUQHUV WR GHYHORS LPDJLQDWLRQ FUHDWLYH WKLQNL
DWWHQWLYHQHVY DQG HQKDQFHV ODQJXDJH GHYHORSPHQW

&KLOGUHQ HQJDJH EHWWHU ZLWK WKH FKDUDFWHUV HYHQWYV
WKHP UHSHDWHGO\ +HQFH WHOOLQJ WKH VDPH VWRU\ DJDLC
LPDIJLQDWLRQ DQG YRFDEXODU\ VNLOOV

6WRULHYVY DOVR SOD\ DQ LPSRUWDQW UROH LQ FKLOGUHQTYV P
OHVVRQV FDQ KHOS WKH \RXQJ FXULRXV PLQGV LQ GHYHORSLQ
KHOSLQJ FRRSHUDWLRQ UHVSHFW IRU RQHYV ULJKW LQWHUS

&KLOGUHQ FDQ DOVR H[SDQG WKHLU XQGHUVWDQGLQJ DQG D\
ZKLFK DUH QHLWKHU WRR VKRUW QRU WRR ORQJ 2WKHU ODQ
OLVWHQLQJ VNLOOV FUHDWLYH XVH RI ODQJXDJH DELOLW)\
LPDJLQDWLRQ VNLOOV FDQ EH GHYHORSHG WKURXJK OLVWHQL

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



URFHVV RI 6HOHFWLQJ 6WRULHV

6HOHFWLQJ VWRULHV IRU FKLOGUHQ LQ WKH )RXQGI
DUH PDQ\ IDFWRUV FULWHULD WR FRQVLGHU 7KH FU
Xx 6HOHFW VWRULHVY WKDW DUH DJH DSSURSULDWH
IRONWDOHV [IXQJD ZDUL OLNH 6DQMHQQDKD .HLQ
WKH +DUH DQG WKH 7TRUWRLVH HWF

6HOHFWLQJ VWRULHV WKDW FKLOGUHQ HQMR\ ZLO
VKRXOG EH IDPLOLDU DQG LQWHUHVWLQJ WR WKH
$YRLG VFDU\ VWRULHY 6HOHFW VWRULHV WKDW E
UHODWLRQVKLS VRFLDO VLWXDWLRQV

)DLU\ WDOHV FDQ LQFUHDVH LPDJLQDWLRQ FUHDV
6WRULHYVY ZKLFK FRQWDLQ GLYHUVH FKDUDFWHUYV
VWRULHVY WKDW IHDWXUH FKDUDFWHUYV IURP YDUL
$IHZ SULQWHG ZRUGV VKRXOG EH ZULWWHQ XQGH
&KLOGUHQ DURXQG WKH DJH RI \HDUV ZRXOG ORY
IRU VWRULHVY WKDW DUH HDV\ WR UHDG ZLWK SLF
Xx 6HOHFW VWRULHV ZLWK FRORXUIXO DWWUDFWLYH

DWLRQDO 6
LWHULD RI
DQG DW W
D &KDED 7

O NHHS Wi
P 6 XFK VW
RRVW XS F

VLYLW\ DQ
DQG FXOW
RXV EDFNJ
U WKH SLF
H WR UHD¢
WXUHV WK

FOHDU D

6WRU\ WHOOLQJ GXULQJ SOD\ VHVVLRQ RI ODQJXDJH DQG OLW

([HPSODU
7HDFKLQJ LV P\ SDVVLRQ , ORYH P\ VFKRRO DQG H
WLPH ZLWK :H KDYH D VWURQJ ZDUP DQG UHVSHFW
WKHP IHHO VHFXUH DQG FRQQHFWHG

'XULQJ SOD\ VHVVLRQ RI ODQJXDJH DQG OLWHUDF\
VWRU\ ERRN RI WKHLU FKRLFH
ZDV WROG WKH GD\ EHIRUH , GLG QRW VHH DQ\ VL
ZLWK D ZLGH VPLOH DQG UDLVHG FKHHN DV XVXDO

7R EHIJLQ WKH VWRU\ , VDW LQ D VOLJKWO\ KLJKHU
SRVLWLRQ ZKHUH DOO WKH FKLOGUHQ FRXOG VHH D
LQ D VHPLFLUFOH VRPHWLPHY RQ GXUULHYVY 3KDN 'R

DQG VHTXHQWLDO VWRU\ FDUGY DUH VRPH SOD\ PDW
I DR

WKH VWRU\ XVLQJ DSSURSULDWH JHVWXUHYV DQG

$IWHU QDUUDWLRQ
WKH VWRU\

6RPHWLPHYV

'R \RX OLNH WKH VWRU\"

+DYH \RX HYHU KHDUG D VWRU\ VLPLODU WR WKI
:KLFK FKDUDFWHU LQ WKH VWRU\ \RX OLNH PRVW

:KHQ WKH\ IHH
FODVVURRP DFWLYLWLHY DQG KDYH PRUH SRVLWLYH

IURP WKH UHDGLQJ F

KHOSHG WKHP UHFDOO WKH VYV
DVNHG WKHP VLPSOH TXHV

VSHFLDOO
IXO UHODYV
10 FRQQHF
VRFLDO L

GHYHORSP
RUQHU 6R
JQ RI ERUF

OHYHO W
QG KHDU P
OO0 FDUGE
HULDOV ,
LDO H[SUF

VRU\ E\ DV
WLRQV OL

'V RQH"
/ DQG ZK\"
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, V WKHUH DQ\ FKDUDFWHU LQ WKH VWRU\ WKDW \RX GRQYW
7THOO PH ZK\ \RX GRQTW OLNH WKDW FKDUDFWHU"
:KLFK SDUW RI WKH VWRU\ LV PRVW IDVFLQDWLQJ WR \RX"
:KDW LV WKH PRVW LQWHUHVWLQJ WKLQJ \RX OHDUQHG 11U}

VML P
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& 7R\ EDVHG OHDUQLQJ

7KLV LV DQ LPSRUWDQW VXE VHW RI SOD\ EDVHG SHGDJRJ\ <I
KDQG H[SHULHQFHV DQG ZRUNLQJ ZLWK DFWXDO REMHFWV 7Kt}
FODVVURRP HQYLURQPHQW VKRXOG FXOWLYDWH WKLV VSLULW
WR\V DQG PDQLSXODWLYHV 0DQ\ ORFDO WR\V DUH DYDLODEC
7KHVH VKRXOG EH XVHG DV LPSRUWDQW UHVRXUFHV IRU WHDF

‘:KHWKHU D WR\ LV VLPSOH RU FRPSOH[ LW KDV D OHVVRQ IRU
KROGV D WR\ DQG PDQLSXODWHV LW VKH LV SUDFWLVLQJ KH
KDQG H\H FRRUGLQDWLRQ 7R\V WKDW UHTXLUH FKLOGUHQ W
RWKHUZLVH XVH WKHLU KDQGYV DQG ERG\ WR PDNH LW GR VRP}
JURZWK :KHQ D FKLOG EXLOGV D WRZHU ZLWK EORFNV DQG H
JURXQG VKH OHDUQV FRQFHSWV DQG WKLQNV DERXW D VROXYV
WR VWRS WHUWXD/®® KHOSV D FKLOG H[SORUH

SDWWHUQV :KHQ FKLOGUHQ XVH EORFNV GROOV DQLPDO WR
EDOOV PLQL FDUV RU SUHWHQG WR\V WKH\ VWDUW FUHDW
VWRULHYV DQG OLYLQJ RXW VFHQDULRV LQ WKHLU PLQGV %R
JDPHV WHDFK FKLOGUHQ WR IROORZ VLPSOH UXOHV DQG
HQKDQFH XQGHUVWDQGLQJ Rl ODQJXDJH DQG PDWKHPDWLFV

3X]]JOHV HQFRXUDJH H[SHULPHQWDWLRQ ZLWK FDXVH DQG

HITHFW VWUDWHJILF WKLQNLQJ DQG SUREOHP VROYLQJ 7KH X
RI FUDIW PDWHULDOV VXFK DV FOD\ EHDGV FROODJH PDWHU
VWDPSVY ZDVKDEOH PDUNHUV DQG EOXQW VFLVVRUV VXSSRU\
DZDUHQHVYV &RPSOH[ FRQVWUXFWLRQ VHWYV DQG DFFHVVRULH
VKDSH VL]H VSDWLDDFXQDWHH WKIHQGLRIH PRWRU VNLOOV O

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



FUHDWLYLW\ )LWQHVV DQG IXQ PDWHULDOV VXFK DV EDOOV E
JDLQ VHOI FRQILGHQFH H[HUFLVH UHOHDVH WHQVLRQ KDYH
DQG JURVV PRWRU VNLOOV

7R\V FDQ DOVR EH PDGH IURP UHDGLO\ DYDLODEOH LWHPV VX
ER[HV \DUQ FRRNLQJ SDQV EDQJOHV SLSH FOHDQHUV DQG S
6RPH HIDPSOHV RI WUDGLWLRQDOO\ XVHG WR\V DUH

IDLSKDGLELWRQO®ORQH RI WKH WUDGLWLRQDO WR\V RI ODQLSXU
FORWK RI DWWUDFWLYH FRORXUV DQG GHVLJQ 6RPH GROOV
GLITHUHQW FRPPXQLWLHY LQKDELWHG LQ ODQLSXU 7KHVH GRC
VLIHV FK®\EH XVHG IRU GUDPDWLF SOD\ WKH\ DUH DOVR XVH
ZLWK IHHOLQJ RI VHFXULW\

&KDNWKRQJEL 3UHW&KDNWRRRIBOU VDQDED LV D SOD\ LQ ZKL
SUHWHQG WR FRRN IRRG XVLQJ D SOD\ VHW RI NLWFKHQ XWFE
FKLOGUHQ LQ ODQLSXU DQG PDQ\ RWKHU SDUWV RI ,QGLD 7KI
SODVWLF DQG SDLQWHG WR ORRN DWWUDFWLYH DQG DSSHDOL

([HPSODU
6DQDWRPEL D SUHVFKRRO WHDFKHU EURXJKW WZR u/DLSKDGL
VR WKDW DOO WKH FKLOGUHQ LQ WKH FODVVURRP |FRXOG VHH
WKHQ LQWURGXEKGREKH BRWE&M WD G R O @ KDQU®% R WK & B WIKKHAUH U

DQG GDXJKWH U3 IGIROHON ZRBHEQDDEMRPEL WKHQ DVINHG WKH F
IROORZLQJ TXHVWLRQV

X :KDW DUH WKH GROOV ZHDULQJ"

+DYH \RX VHHQ VXFK GUHVVHV EHIRUH"
2Q ZKLFK RFFDVLRQ IHVWLYDO GR SHRSOH ZHDU VXFK
'R \RX KDYH D WUDGLWLRQDO GUHVV VLPLODU WR WKI
2Q ZKLFK RFFDVLRQ GR \RX ZHDU LW"
$IWHU D TXLFNBEQYWRPYHROKH FKLOGUHQ WKH GROOV DQG
ZLWK LW ,Q WKH PHDQWLPH VKH WRRN GHWDLOHG QRWH
SOD\ 6KH REVHUYHG WKDW IHZ VWXGHQWV XVHG WKH C
(SDQ <XSD® 7KDED

X X X X

6RQJV DQG 5K\PHV

&KLOGUHQ ORYH VLQJLQJ VRQJV DQG UK\PHV DQG GDQFLQJ
ZRQGHUIXO PHDQV RI OHDUQLQJ ODQJXDJH

6RQJY FDQ EH VHOHFWHG VR WKDW WKH\ VXSSRUW WKH FRQFH:
WKDW FKLOGUHQ QHHG WR OHDUQ )RU H[DPSOH WKH VRQJ

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



UJLYH OLWWOH PRQNH\V
MXPSLQJ RQ WKH EHG
RQH IHOO GRZQ DQG KXUW KLV KHDG
PDPD FDOOHG WKH GRFWRU DQG WKH GRFWR
QR PRUH PRQNH\V
MXPSLQJ RQ® WKH EHG

7KLV VRQJ FDQ EH XVHG WR OHDUQ DERXW DQLPDOV WKHLU PF
WKH ZRUN RI D GRFWRU DQG FRXQWLQJ 6LQJLQJ DQG DFWLQJ

&KLOGUHQ XQGHUVWDQG GLITHUHQW FRQFHSWV WKURXJK VRQ
DQG WKHLU YRFDEXODU\ DOVR H[SDQGV 3K\VLFDO PRYHPHQW\
DFFRPSDQ\LQJ WKH VRQJV HQKDQFH JURVV DQG ILQH PRWRU
PRYHPHQWY DQG ERG\ PRYHPHQWYV DQG JHVWXUHV KHOS
FKLOGUHQ LQ XQGHUVWDQGLQJ FRQFHSWV 6RQJV SURPRWH
LQWHUDFWLRQ DPRQJ FKLOGUHQ DQG OHDG WR FRRSHUDWLRQ

/IRFDO FRQWH[W VSHFLILF VRQJY DQG UK\PHV DUH DQRWKHU J
ZD\ WR LQFUHDVH YRFDEXODU\ LPDJLQDWLRQ DQG H[SUHVVLF
GLITHUHQW NLQGV RI VRQJV ©6RQJV RI GLIITHUHQW ODQJXDJI
SURYLGH FKLOGUHQ DQ DELOLW\ WR LQIHU PDNH FRQQHFW
EHWZHHQ FRPPRQ DQG GLIIHUHQW ZRUGY LQ D ODQJXDJH ORYV
RI XV LQ ODQLSXU DUH PXOWLOLQJXDO DQG LW LV LPSRUWDOQ\
FKLOGUHQYVY DELOLW\ WR UHPDLQ PXOWLOLQJXDO
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7KH WHDFKHU FRXOG VHOHFW D IHZ UK\PHV RU VRQJV LQ WZR
WKHP DQG VLQJ ZLWK FKLOGUHQ *UDQGSDUHQWY SDUHQWYV
ZRQGHUIXO UHVRXUFHV IRU WKLY 7KH WHDFKHU FDQ FKRRVH
WKRVH WKDW KDYH D IHZ OLQHV DQG WKRVH ZKLFK DUH SR
FRPPXQLW\ 6RQJV FDQ EH KXPRURXV EHFDXVH FKLOGUHQ HQM

( OXVLF DQG PRYHPHQW

OXVLF LV MR\ &KLOGUHQ JURZ XS OLVWHQLQJ WR OXOODEL
JUDQGPRWKHUV 7KHUH DUH VR PDQ\ VRXUFHV RI PXVLF DURX
ILHOG NKXODQJ HVHL EX]ILQJ RI WKH EHHV FRRLQJ RI WKF
ZLQGRZ

OXVLF LV DOVR D VWURQJ VWLPXODWLRQ IRU EUDLQ
GHYHORSPHQW DQG IRUPDWLRQ RI V\QDSWLF
FRQQHFWLRQV 6R IROORZLQJ UK\WKP DQG
SOD\LQJ VLPSOH PXVLFDO LQVWUXPHQWYV DQG
VLQJLQJ VKRXOG EH HQFRXUDJHG %RG\
PRYHPHQWY FDQ DFFRPSDQ\ FODSV NKXEDN
NKXUDJD HVHL VDNSD RU UK\WKP SOD\HG RQ
H3XQJY u.RUWDQYT HWF

7KHUH DUH GLIIHUHQW ZD\V WR XVH VRQJV 7KH

WHDFKHU FDQ VLQJ D VRQJ DQG KDYH WKH FKLOGUHQ
UHSHDW LW 7KLV FDQ EH DFFRPSDQLHG E\ DFWLRQV JHVWX
FKLOGUHQ FDQ DOVR VLQJ VRQJV E\ WKHPVHOYHV LQ JURXSYV
FDQ VLQJ WKH WXQH RI D SRSXODU VRQJ DQG KDYH FKLOGUHC
&KLOGUHQ FDQ KXP WXQHV RI GLIIHUHQW VRQJV ZLWKRXW WK
FDQ VLQJ VRQJV WKDW KDYH DOUHDG\ EHHQ OHDUQW LQ Gl
HQFRXUDJHG WR PDNH VLPSOH VRQJV

OXVLF DQG PRYHPHQW DFWLYLWLHY FDQ DOVR EH GRQH LQ GLII
OLVWHQ WR LQVWUXPHQWDO PXVLF RU GDQFH IUHHO\ WR Ul
DFFRPSDQLHG E\ UK\WKP &KLOGUHQ FRXOG DOVR PDNH VLPS
DYDLODEOH PDWHULDO H J XWHQVLOV DV GUXPV SXWWLQJ V
IOXWH IURP EDPERR 7KH\ FRXOG SOD\ ZLWK GUXP VHW PDGH Il
DOVR GDQFH XVLQJ SURSV VXFK DV ULEERQV VPDOO EUDQFKH

&KLOGUHQ DUH QDWXUDOO\ DWWUDFWHG WR WKH VRXQGV RI F
GUXPV EHOOV &KLOGUHQ FDQ EH LQYROYHG LQ PXVLF PDNLC
PXVLFDO LQVWUXPHQWY DQG E\ SOD\LQJ PRYHPHQW DQG P
LQVWUXPHQWY ZKLFK DUH HLWKHU ORFDO KRPHPDGH RU SXU
WR FKLOGUHQ IRU ILUVW KDQG H[SHULHQFHV LQ VRXQG H[SOR!
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7THDFKHUV FRXOG LQFOXGH D YDULHW\ RI PXVLF GDQFHV VR)
VRQJV ZLWK GLIITHUHQW PRRGV FRQWH[WV DQG ODQJXDJHV IR
LQ WKH FODVVURRPV 'DQFLQJ VLQJLQJ UK\PHV IRON VRQJV
SURYLGH RSSRUWXQLWLHY IRU FKLOGUHQ WR OHDUQ PXVLFDO

) $UW DQG &UDIW

&KLOGUHQ HQMR\ SOD\LQJ ZLWK FRORXUV DQG FUHDWLQJ VRP
WKDW LV RI LQVSHWHDWGWRUDIKHBURYLGH DQRWKHU
PHGLXP IRU FKLOGUHQ WR H[SUHVV WKHLU LGHDV HPRWLRQ\
IHHOLQJV

'LITHUHQW W\SHV RI DUW DQG FUDIW DFWLYLWLHV

'UDZLQW FRXOG LQYROYH WKH XVH RI SDSHU DQG
FUD\RQV VNHWFK SHQV FRORXU RU EODFN SHQFLOV RU
FKDUFRDO &KLOGUHQ FDQ DOVR GUDZ RQ VODWHYV
EODFNERDUGYV RU IORRUV 7KH DGYDQWDJH RI
EODFNERDUGY DQG WKH IORRU LV WKDW LW SURYLGHV ORW
Rl VSDFH WR FKLOGUHQ WR FUHDWH ODUJH GUDZLQJV
3DSHU WRR FDQ EH RI GLIITHUHQW VL]HV VKDSHV DQG
FRORXU ,QVWHDG RI ZKLWH SDSHU DQG FUD\RQV RI
GLITHUHQW FRORXUV LI FKLOGUHQ DUH JLYHQ EODFN
SDSHU DQG \HOORZ RU ZKLWH FUD\RQV WKH LPDJHYV
WKDW HPHUJH DUH GLIITHUHQW DQG XQLTXH <RXQJ
FKLOGUHQ ZKR OHDUQ WR KROG FUD\RQV IRU WKH ILUVW
WLPH EHJLQ WR VFULEEOH DQG JUDGXDOO\ PRYH WR
GUDZLQJ UDQGRP VKDSHV DQG ILQDOO\ WKH\ DUH
DEOH WR GUDZ VSHFLILF VKDSHV DQG GHVLJQV
'UDZLQJ LV D YDOXDEOH DFWLYLW\ IRU H[SUHVVLRQ DV
ZHOO DV ILQH PRWRU FRRUGLQDWLRQ

3DLQWAMLQWLQJ LV H[SOR

FRORXU RQ SDSHU IORRU FDQ
XVH EUXVKHV WKDW DUH C NHW RU
WKH WHDFKHU FDQ PDNH DQG
IDEULF RU FRWWRQ 9DULI )W DUH
WKXPE SULQWLQJ SDOP ! LWK
YHJHWDEOH ZDVWH SULQ' HULDOV
OLNH ERWWOH FDSV EORF SRWDWR
RU ODG\ ILQJHU &KLOGL DG
SULQWLQJ ILQJHU SULQW JHU

SDLQWLQJ
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3DVWLIDIVWLQJ LQYROYHV XVH RI JOXH DQG

WKLQJV WKDQ FDQ EH VWXFN RQ SDSHU RU IDEULF 7KH
WHDFKHU RU FKLOGUHQ FDQ GUDZ D VKDSH RQ ZKLFK
FKLOGUHQ SDVWH PDWFKVWLFNV RU FRORXUHG SDSHU RU
LW FDQ EH D IUHH SDVWLQJ DFWLYLW\ 'LIIHUHQW
PDWHULDOV OLNH VDQG SHQFLO VKDYLQJV VDZ GXVW
GU\ PXG FRORXUHG RU QHZVSDSHU SULQW SDSHU

FDQ DOVR EH SDVWHG RQ SDSHU $ FROODJH XVLQJ
GLIIHUHQW PDWHULDOV FDQ DOVR EH FUHDWHG 5HDGLO\
DYDLODEOH JOXH DV ZHOO DV JOXH PDGH E\ WKH
WHDFKHU FDQ EH XVHG IRU WKH VDPH &KLOGUHQ FDQ
XVH HPSW\ FDUGERDUG ER[HV VDQG PXG DQG

WKHLU FXWWLQJ DQG SDVWLQJ VNLOOV WR FRQVWUXFW QHZ
WKLQJV HJ YHKLFOHV DQLPDOV EXLOGLQJV HWF

&OD\ ORXOCIRWWHU TV FOD\

D OLWWOH JOXH DGGHG W FOD\
PRXOGLQJ 'RXJK PDGH E\

ZLWKRXW IRRG FRORXUV H
SURYLGHG 30D\ GRXJK LV NKH
PDUNHW &KLOGUHQ VKRX R
H[SORUH WKLV PHGLXP DQ! .DSHYV
DQG REMHFWYV $V DQ H[WEF [\ WKH
FOD\ REMHFWV FUHDWHG JLHG

DQG SDLQWHG RQ D ODWHI

3DSHU &XWWLQGUHQ FDQ EHJLQ E\ WHDULQJ

SDSHU RI GLITHUHQW VL]HV DQG WKLFNQHVV DQG WKHQ
PRYH RQ WR FXWWLQJ ZLWK VFLVVRUV %OXQW VFLVVRUYV
FDQ EH SURYLGHG WR DQG \HDU ROG FKLOGUHQ

WR VQLS DW SDSHU DQG ODWHU RQ FXW VKDSHV DQG
PDNH GHVLJQV 7KH FXW DQG WRUQ SLHFHV FDQ EH
XVHG IRU SDVWLQJ DFWLYLWLHV

3DSHU )RBXL@®GUHQ FDQ

VNLOOV RI IROGLQJ SDSHU YWH ILQH
SDSHU IROG PRGHOV 7KH'

SDSHU LQ KDOI DQG ODWH DQ EH
WDXJKW 7KLV SURPRWHYV NLRQ

DQG FUHDWLYLW\
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* ,QGRRU *DPHV

-XVW DV HI[HUFLVLQJ WKH ERG\ LV LPSRUWDQW WR NHHS LW ILV
*DPHV RI VWUDWHJ\ ORJLF DQG ZRUG SX]]JOHV DQG UHFUHD)
PDWKHRODWHAY LQ WKH PRXQWDLQ PXVLFDO FKDLU ZKDW WLPF
LV LW WwoeJH WKH EHVW zZD\ WR H[FLWH FKLOGUHQ DERXW

PDWKHPDWLFVY DQG WR GHYHORS WKH ORJLFDO VNLOOV WKDW
WKURXJKRXW WKHLU VFKRRO \HDUV DQG LQGHHG WKURXJKRXW

-LJVvDZ SX]]JOHV SOD\LQJ ZLWK EORFNV DQG VROYLQJ PD]HV K
GHYHORS D FKLOGYVY VSDWLDO UHDVRQLQJ JDPHV RI VWUDWH
DQG OHDGLQJ XS WR GHHSHU JDPHV OLNH FKHVV GHYHORS V
VNLOOV

30D\LQJ JDPBHDRNKRQJ FKDQEL .HNUX Q@QRWSQ .RRODONDR NBH.DF
FRXQWLQJ VWUDWHJI\ FROODERUDWLRQ KHDOWK\ FRPSHWLW
MRNHV DUH TXHVWLRQV RU VWDWHPHQWY WKDW DUH LQWHQW!I
WKLQNLQJ LQ RUGHU WR XQGHUVWDQG WKH DQVZHU RU PHDQL
JDPHV

5LGGOHYVY DQG MRNHVY DUH ZHOO NQRZQ WR EH FRJQLWLYHO\ E
DQG DGXOWY DOLNH RXW RI VWDQGDUG ZD\V RI WKLQNLQJ WK

'RUG DQG ORJLF SX]]JOHV DUH DQRWKHU IXQ ZD\ WR WHDFK GHG
DV WKRVH LQ WKH ER[ DERYH KHOS GHYHORS LQ FKLOGUHQ VN
HQMR\DEOH PDQQHU 7KH SX]]JOHV FDQ JHW PRUH FKDOOHQJLQ.
HOHPHQWY DV FKLOGUHQ JHW ROGHU $ULWKPHWLF SX]]JOHV D
QXPEHUV DQG GHYHORS TXDQWLWDWLYH UHDVRQLQJ

ODNLQJ OHDUQLQJ HQMR\DEOH WKURXJK IXQ H[HUFLVHV JDPH!
HQVXULQJ WKDW FKLOGUHQ VWD\ HQJDJHG DQG DW WKH VDF
FUHDWLYLW\

3X]]JOHV DQG SUREOHP VROYLQJ DFWLYLWLHYV WKDW LQYROYH \
DQG DULWKPHWLF VKRXOG EH SDUW RI WKH FODVVURRP WKUR
GHYHORS D ORYH IRU WKLQNLQJ ORJLFDO GHGXFWLRQ PDV
(IDPSOHV UHOHYDQW WR O0DQLSXU DQG RWKHU VWDWHV RI ,QC
ORFDO DQG QDWLRQDO WUDGLWLRQV Rl SUREOHP VROYLQJ [
LQFRUSRUDWHG

+ 2XWGRRU *DPHYV

‘DONLQJ UXQQLQJ MXPSLQJ FKDVLQJ NLFNLQJ DQG WKURZL
PXG MXPSLQJ LQWR SXGGOHV FUDZOLQJ WKURXJK WXQQHOV
VPDOO WUHHV KHOS FKLOGUHERGOLY RQRB QDRAX IR RADRW \DNLED
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GLITHUHQW VRXQGV WKH\ KHDU ORRNLQJ IRU ELUGV RU LQVHF
RI RXWGRRU DFWLYLW\ RI D GLITHUHQW NLQG

20G W\UHV FDQ EH XVHG FUHDWLYHO\ WR

PDNH SOD\ HTXLSPHQW 7KH WHDFKHU

FDQ XVH EULFNV WR PDNH FKLOGUHQ

EDODQFH WKHPVHOYHV DQG ZDON

SURYLGH SOD\ PDWHULDOV OLNH ELJ EDOOV

ULQJV KRROD KRRS DQG URSH MXPS

/IRFDO PDWHULDO VXFK DV EDPERR FDQ

EH XVHG WR PDNH SOD\ VWUXFWXUHV

<RXQJHU FKLOGUHQ FDQ SOD\ JURXS JDPHV ZLWK QR UXOHV RU
UXOHV H J UXQ DQG FEWNVKHWKORANVBEQEBD® FK

$V FKLOGUHQ JURZ ROGHU WKH\ HQMR\ JURXS JDPHV IROOR
VLPSOH UXOHYV

W LV LPSRUWDQW WR NHHS DQ H\H RXW IRU VDIHW\ ZKLOH

RXWGRRUV 7KH WHDFKHU ZLOO KDYH WR ZDWFK FKLOGUHQ ZK|
GR QRW KDSSHQ

,Q FDVH WKHUH LV QR VDIH RXWGRRU VSDFH FKLOGUHQ FDQ
SURPRWH JURVV PRWRU GHYHORSPHQW EXW WKLV LV VXE RS\
EH RXW LQ WKH VXQ WR KHOS WKHP GHYHORS DQG JURZ ZHOO

, 1DWXUH :DON

W LV VR PXFK HDVLHU WR XQGHUVWDQG ZKDW D ILVK LV ZKHQ
UHDGLQJ DERXW LW LQ D ERRN RU KHDULQJ DERXW LW LQ D VV
VR PDQ\ EULJKW DQG EHDXWLIXO DQG LQWHUHVWLQJ WKLQJV
HQFRXUDJH KHU FXULRVLW\ $ YLVLW WR WKH ORFDO ZRRGV RU
DOO WKH ELUGY DURXQG ZRXOG OHDYH D FKLOG DZHVWUXEN

6SHQGLQJ WLPH ZLWK SODQWYVY DQG WUHHYV DQG ELUGYV DQG L
QDWXUH FDQ GHYHORS WKH EDVLV IRU /LIHVW\OH IRU (QYLURQ

$QFLHQW ,QGLDQ WH[WV KDYH VDLG WKDW ZKHWKHU LW LV WK
FRVPLF ERG\ LW HVVHQWLDGOH DWW &ZHDWH LL YIH WLHD HPLHIQ WWQ G
WKLYV 6WDJH LW LV WKHUHIRUH LPSRUWDQW WR LQWURGXFH
HDUWK VR WKDW FKLOGUHQ FDQ H[SHULHQFH WKLV GHHS FRQC

- J)LHOG 7ULSV

7KH ORFDO YHJHWDEOH PDUNHW FRXOG EH DQ HTXDOO\ H[FLV
VRXQGY 7KH GRFWRUSfV FOLQLF EXV GHSRW SRVW RIILFH DQ
FKLOGUHQ WR DQ XQIDPLOLDU EXW LQWHUHVWLQJ ZRUOG WH
ORFDO ILHOG WULSY DV SDUW RI WKH OHDUQLQJ SURFHVYV UHL
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JDLQHG LQ WKH FODVVURRP DQG SXVK WKHP WR DVN PRUH
FRQQHFWLRQV ZLWK WKLQJV WKDW WKH\ DOUHDG\ NQRZ &KLOC
DQG OHDUQ WR EH ZLWK RWKHUV WKURXJK WKHVH H[SHULHQFF

([HPSODU
$ '$< ,1 7T+( 0$5.(7 1($5 /2.7$. /$.(

, WHDFK LQ DQ $QJDQZDGL FHQWUH ZKLFK LV OREDWHG LQVL
VLWXDWHG QHDU WKH /RNWDN /DNH ODQLSXU 1HDUE\ WKH O
RQO\ DERXW IRRWVWHSV IURP WKH $QJDQZDGL FHQWUH )R
WKDPFKHW DQG ILVKHV FRPPRQO\ IRXQG LQ WKH ODNH DUH VF

2QH GD\ , PDGH D SODQ WR WDNH WKH HQWLUH FODVV WR WK
WKH GLIIHUHQW IRRG LWHPV DYDLODEOH WKHUH | DVNHG D I}
7KH\ ZHUH KDSS\ WR KHOS PH %HIRUH ZH ZHQW ,|VHW VRPH .
QR UXQQLQJ OLVWHQLQJ WR WKH WHDFKHU HWF FTKHQ ZH ZF
DQG HYHU\ RQH RI WKHP ZDQWHG WR NQRZ WKH QDPHV DQG V
ERXJKW VRPH KHLNDN OHPSKX DQG WKDPFKHW , [ZDVKHG WK
WKH FKLOGUHQ , DVNHG WKHP WR LGHQWLI\ WKH WDVWH RI W

2Q RXU zD\ EDFN WR VFKRRO , DVNHG WKHP WR UHPHPEHU W
WKH\ VDZ LQ WKH PDUNHW DV ZHOO DV WKRVH VHHQ RQ WK}
FODVVURRP , SURYLGHG WKHP ZLWK SHQFLO HUDVHU FKDU\V
7KH\ ZHUH DVNHG WR GUDZ RU PDNH DQ\ WKLQJV WKH\ KDG V

30DQQLQJ IRU WHDFKLQJ

7HDFKLQJ LV D GHOLEHUDWH DFW FDUULHG RXW ZLWK WKH LQ
FKLOGUHQ 7KLV GHOLEHUDWH WHDFKLQJ DFW QHHGV WR EH
JRRG WHDFKLQJ 30DQQLQJ LQFOXGHYV FRQVWUXFWLRQ DQG RL
FRPSHWHQFLHY DQG RXWFRPHV WR EH DFKLHYHG SHGDJRJ\ V
XVHG DQG DVVHVVPHQW WR EH FDUULHG RXW 30DQQLQJ DO
FKLOGUHQ KRPH DVVLJQPHQWY DQG GLVSOD\V LQ WKH FODV
7HDFKHUV QHHG WR SODQ IRU WKH HQWLUH DEDGHPLF \HDU |
GD\ DQG IRU D OHVVRQ 7KH 6WDWH 'LVWULFW 6FKRRO PD\ KD
XS ZLWK WKH DQQXDO DQG WHUP SODQV

&RPSRQHQWYV RI D 7HDFKLQJ 30DQ

O\ QDPH LV /XULDQJ DQG , bP D SUHVFKRRO WHDFKHU RI D Yl
P\ FKLOGUHQ IURP SUHVFKRRO , WR ,,, \HDUV LW WRJIHWI

, bOzZzD\V DUULYH DW VFKRRO DQ KRXU EHIRUH WKH FODVV VW
GD\ FOHDQ WKH FODVVURRP DQG DUUDQJH WKH FYHDFKLQJ /I
VWDUW WKH GD\ ZLWK FLUFOH WLPH ZKHUH , DVN [P\ VWXGHQ\

7KLV ZHHN , DP EHJLQQHYWD YPKHRZD WA HRHF OXGHV GRLQJ D OR

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



DFWLYLWLHY DURXQG GLIIHUHQW IHVWLYDOV 7KH
EHFDXVH WKH FKLOGUHQ OLYLQJ LQ WKLV DUHD R
WRGD\ LV WKH ILUVW GD\ , DP NHHSLQJ D FRPP
DERXW H[SHULHQFHV RI FHOHEUDWLQJ &KULVWPD
GXULQJ &KULVWPDYV

, NHHS P\ VWRU\ERRN UHDG\ RQ WKH WDEOH VR WK
UHDG ,W LV D ELJ ERRN , RIWHQ XVH ELJ ERRNV L
ZLWK ODUJH IRQW VL]H 0\ FKLOGUHQ JHW YHU\ H]
VKRZ HDFK SDJH DV , DP UHDGLQJ WKH ERRN 7KH
VHH LQ WKH ERRN

6LQFH P\ SODQ DOVR LQFOXGHV D GUDZLQJ DFWL
PDWHULDOV DUH UHDG\ RQ WKH RWKHU WDEOH , K
P\ FKLOGUHQ WR GHYHORS WKH FRQFHSW RI VRU
RUJDQL]JHG 7KH FODVVURRP LV ZHOO SUHSDUHG W

IHVWLYDO
RVWO\ EHO
RQ SODQ Z}
V DQG ILQ

(DW ZKHQ F
Q P\ FODVYV
FLWHG ZKH
HYHQ UHS

YLW\ WKH

DYH VHSDUI
WLQJ DQG I
R ZHOFRPH

,Q WKH HI[DPSOH DERYH WKH WHDFKHU LV RUJDQLYV
IRU WKH ZHHN DQG KHU
PDMRULW\ RI WKH WH[W DQG DVNV FKLOGUHQ WR U
7KLV LV IROORZHG E\ D FRQYHUVDWLRQ DQG VKDUL

XQGHUVWRRG WKDW VKH JLYHV HTXDO LPSRUWDQFH WR DOO

SODQQHG DFFRUGLQJO\ 6KH KDV FRPH ZLWK SUHS
WKH GD\ +HU FODULW\ FRPHV IURP WKH WHDFKLQJ

LQJ KHU GD

ILUVW GD\ LQFOXGHY VKDUHG UHDGLC

HDG WKH IC
QJ DQG GUI
|
DUDWLRQV

SODQ VKH |

$ WHDFKLQJ SODQ UHTXLUHV WR FRQVLGHU YDULRXV FRPSRQH

WKH GHYHORSPHQW RI
DUH

X 6HOHFWLQJ WKH DSSURSULDWH &RPSHWHQFLHYV
X
X

D FKLOG 7KH SRLQWV WR N

HIWHQVLRQ LQ WKH SODQ

$V SUH UHTXLVLWH QRWLQJ WKH FRQWHQW D
H[HFXWLRQ Rl WKH SODQ

OHDUQLQJ FRUQHUV HWF

,QFOXGLQJ VSHFLILF VWUDWHILHYV IRU FKLOGU

OHQWLRQLQJ DERXW WKH FODVVURRP DUUDQJHPHQWYV

HHS LQ PLQC

DQG /HDUQ

.HHSLQJ D EDODQFH EHWZHHQ WHDFKHU JXLGHG DQG FKLOC(
J)LILQJ D GXUDWLRQ IRU HDFK RI WKH DFWLYLWLHV ZKLOH N

OHDQLQJIXOO\ VHTXHQFLQJ WKH DFWLYLWLHV LQ DQ RUGHU

QG 7/0V IR
IR

HQ ZKR QHF

FUHDWH LQGLYLGXDOLVHG WHDFKLQJ SODQV IRU VSHFLILF

,GHQWLI\LQJ WKH VWUDWHILHV RI
DVVHVVPHQW WRROV

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO

DVVHVVPHQW

DQG GHW
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7KH )LYH 6WHS /HDUQLQJ 3URFHYV

7KH ILYH VWHS OHDUQLQJ SURFHVV LV D JRRG JXL(
DGRSW LQ SODQQLQJ

IRU LQVWUXFWLRQ

,(QWURGXFWLRQ 7DNSLED KRXED

$vV D ILUVW VWHS WKH WHDFKHU LQWURGXFHV
ZLWK WKH FKLOGYfV SULRU NQRZOHGJH &KLOG
QHZ WRSLF ZLWK WKH KHOS RI
H[SHULPHQWLQJ ZLWK LGHDVY DQG PDWHULDOV

&RQFHSWXDO XQGHUVWDQGLQJ
&KLOGUHQ WU\ WR XQGHUVWDQG FRUH FRQF
GLVFXVVLRQV RU UHDGLQJ LQ WKH VHFRQG VW
WKH FKLOGUHQ 7KH WHDFKLQJ SODQ KDV WKH

B3UDFWLFH 7KDEDN RLQD SDQJWKRNSD

7KH WKLUG VWHS LV DERXW SUDFWLFH WR VWU
RI LQWHUHVWLQJ DFWLYLWLHV 7HDFKHUV FD
UHLQIRUFH FRQFHSWXDO XQGHUVWDQGLQJ DQG

$SSOLFDWLRQ /RXVLQJ 6LMLQQDED QJDPKDQET
7KH IRXUWK VWHS LV DERXW DSSO\LQJ WKH DF
OLIH 7KLV FDQ EH DFFRPSOLVKHG WKURXJK YD

(ISDQVLRQ 3DNWKRN FKDRWKRNSD

7KH ILIWK VWHS LV DERXW H[SDQGLQJ WKH DF
ZLWK IULHQGV WHOOLQJ HDFK RWKHU QHZ VW
WRJHWKHU DQG SOD\LQJ QHZ JDPHV ZLWK HDFHK
SDWKZD\ LV FUHDWHG LQ RXU EUDLQ 6KDULQJ
SDWKZD\ LV LQFRPSOHWH LI ZH GRQIW WHDFK Z
FOHDU DQG ORQJ ODVWLQJ

WKH WHDFKH#

ODPXW 7DQD .K

\Y

5H WR IRUP

D QHZ FRQF
UHQ JDWKH!
HU E\ DVNL

DQJED

HSWV WKUF
1S 7KH WHE
OLVW RI FR

HQJWKHQ X
D RUJDQLVE
DWWDLQPF

D
TXLUHG XQ
ULRXV DFW!

TXLUHG XQ
RULHV VLQ
( RWKHU )R
NQRZOHGJH
KDW ZH KD

D 30DQQLQJ

2ZWKHU ,PSRUWDQW &RQVLGHUDWLRQV IRU 30DQQLQJ

IRU 'LITHUHQWLDWHG ,QVWUXFWLRQ

+RZ FDQ D WHDFKHU SODQ KHU FODVV LQ D zD\ WKDW HQJDJH'
FDSDELOLWLHY PHDQLQJIXOO\ DQG HQFRXUDJHV EHWWHU OH
GLITHUHQWLDWHG LQVWUXFWLRQ L H WDLORULQJ WKH WHDFK
RI FKLOGUHQ &RQWHQW PHWKRGV RI OHDUQLQJ PDWHULDO
GLITHUHQW FKLOGUHQ ,W LV RIWHQ GLIILFXOW WR GR WKLV IR
FODVV ,Q WKDW FDVH WKH WHDFKHU FRXOG LGHQWLI\ VPDOO
DQG LQWHUHVW DQG DGGUHVV WKHP GLITHUHQWO\ DV D JURXS

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



%HIRUH SODQQLQJ IRU WKLV LW LV LPSRUWDQW IRU WKH WHD

JDWKHU DV PXFK LQIRUPDWLRQ DV SRVVLEOH DERXW WKHP H

ZK\ WKH\ FKRRVH WR SOD\ D SDUWLFXODU JDPH ZKDW NLQG R

ZRUN ZLWK PDWHULDO KRZ WKH\ XVH RUDO ODQJXDJH DQG W

6RPH SRVVLELOLWLHV IRU SODQQLQJ

X ,] WKH WHDFKHU LV SODQQLQJ D VHVVLRQ RQ SOD\LQJ ZLWK
FKLOGUHQ GRLQJ GLIIHUHQW WKLQJV 6RPH FKLOGUHQ EXLOC
ZK\ WKH\ DUH EXLOGLQJ D WRZHU KRZ PDQ\ EORFNV WKH\ KL
XVHG DQG ZK\ 6RPH FKLOGUHQ FDQ EH DVNHG WR LGHQWLI
VDPH VL]H DQG FRPSDUH EORFNV RI GLIIHUHQW VL]HV DQG
HQFRXUDJHG WR XVH EORFNV WR PDNH VRPHWKLQJ HJ EHG
IRU SOD\HJ PRELOH SKRQH RU FDU

X ,] WKH WHDFKHU SODQV WR VKRZ FKLOGUHQ SODQWV LQ V
FODVVURRP VRPH FKLOGUHQ FDQ EH SURPSWHG WR SRLQW
WHUPV RI VL]JH WH[WXUH VPHOO DQG FRORXU 2WKHU FKLO
DQG QDPH WKHLU SDUWV 2WKHUV FDQ EH DVNHG WR GUDZ W
KHOS RWKHU FKLOGUHQ SODFH ODEHOV DSSURSULDWHO\ RQ

X :KLOH SODQQLQJ D VHVVLRQ DERXW EXWWHUIOLHV WKH W
EXWWHUIOLHV IRU RQH JURXS RI FKLOGUHQ D VPDOO DXGLR
EXWWHUIO\ SX]]JOH IRU D WKLUG JURXS DQG D EXWWHUIO\ PR

X )RU FKLOGUHQ ZKR DUH DW GLIIHUHQW OHYHOV RI UHDGLQJ
WH[WV RU UHDGLQJ PDWHULDO

x 7TKH WHDFKHU FRXOG SODQ WR XVH ZRUNVKHHWV RI YDU\I
ZRUNVKHHWYVY DQG SURJUHVV WR PRUH FRPSOH[ RQHV DEFRL
FKLOGUHQ LQ WKH FODVV DUH DEOH WR GR

E 6FDIIROGLQJ DQG *UDGXDO 5HOHDVH RI 5HVSRQVLELOLW\

&KLOGUHQ FDQ HDVLO\ OHDUQ QHZ NQRZOHGJH ZKHQ V\VWH
FKLOGUHQ RU DGXOWYV LV SURYLGHG /HDUQLQJ QHZ NQRZOH
FKDOOHQJH VKRXOG EH ZLWKLQ WKH UHDFK RI FKLOGUHQ VF
NQRZOHGJH DQG FDQ EH GRQH ZLWK WKH VXSSRUW RI DQ H[SH

+HQFH WR OHDUQ FKLOGUHQ QHHG V\VWHPDWLF VFDIIROGL
VXSSRUW VWUXFWXUH DQG JXLGDQFH GXULQJ LQVWUXFWLRQ
D p*UDGXDO 5HOHDVH RI 5HVSRQVLELOLW\Y *55 ZKHUH ILUVW
VNLOOV DIWHU ZKLFK FKLOGUHQ DQG WHDFKHUV ZRUN WRJHW
WKH WHDFKHU SURYLGHV JXLGHG VXSSRUW DQG ILQDOO\
LQGHSHQGHQWO\

$FWLYLWLHY FDQ EH SODQQHG DQG GHVLJQHG WR IROORZ *UD

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



J)LIXUHDGXDO 5HOHDVH RI 5HVSRQVLELOLW\

6R X UIR&H )6
7KLV PHWKRG ZRUNV ZHOO IRU OLWHUDF\ DQG QXPHUDF\ OH
UHPHPEHU WKDW HYHU\ VNLOO RI OLWHUDF\ RU QXPHUDF\ FDQ
PD\ XVH WKHLU MXGJHPHQW RQ ZKDW FRXOG ZRUN EHVW LQ V
WKHLU WHDFKLQJ SODQ

F +RPHZRUN

+RPHZRUN LQ WKH )RXQGDWLRQDO 6WDJH VKRXOG EH IXQ DQ

LQWHUHVWLQJ FKDOOHQJH ,W FDQ EH D JRRG WRRO WR FRQ

&KLOGUHQ VKRXOG QRW EH RYHU EXUGHQHG ZLWK WHGLRXV L

VKRXOG PDLQWDLQ WKH HOHPHQW RI IXQ DQG H[FLWHPHQW DF

RI ZKDW FKLOGUHQ FRXOG GR DW KRPH DUH JLYHQ EHORZ

x $VN \RXU JUDQGSDUHQWY WKHLU QDPHV DQG WKH QDPHV RI
VFKRRO

x 2EVHUYH \RXU IDPLO\ PHPEHUV DQG VHH KRZ WKH\ FRQWULI
WDON DERXW LW DW VFKRRO

X +HOS \RXU PRWKHU RU IDWKHU RU DXQW RU QHLJKERXU + WI

x /RRN DURXQG QHDU \RXU KRPH DQG VHH WKH GLIIHUHQW FR«
DW VFKRRO

X %RUURZ D VWRU\ ERRN IURP WKH FODVV OLEUDU\ VSHQG W
SLFWXUHV WU\ WR UHDG WKH ZRUGY DQG XQGHUVWDQG WK

7KH WHDFKHU PD\ SODQ IRU WKLV RQO\ DIWHU FKLOGUHQ DUH
LOQWR D FRPIRUWDEOH URXWLQH :KLOH GRLQJ WKLV WKH WHI
FDQ GR WKHVH WDVNV RQ WKHLU RZQ DQG WKH\ GR QRW UHTX
RQ WKHLU EHKDOI

'LY\DQJ ,QFOXVLRQ
7KH $QJDQZDGL 3URWRFRO IRU 'LY\DQJ &KLOGUHQ ZDV UHOHD)\
DQG &KLOG 'HYHORSPHQW LQ SURYLGLQJ IRU VFUHHQLQ.

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



FKLOGUHQ ZLWK GLVDELOLWLHVY B6FUHHQLQJ 7KH 'LVDELOLV
$QQH[XUH RI $DGKDU 6KLOD LV D EURDG EDVHG WRRO IRU
FKLOGKRRG &RPPXQLW\ ZRUNHUV FDQ XVH WKH '66 WR FRQG X
LGHQWLI\ ZDUQLQJ VLJQV RU UHG IODJV RI KDYLQJ D GLVDE
D GLVDELOLW\ WKURXJK LQWHUDFWLRQV ZLWK FKLOGUHQ IURP
FDUHJLYHUV ZKHWKHU DW KRPH DW WKH $QJDQZDGL FHQWUH
GLDJQRVWLF WHVW DQG FDQQRW EH XVHG WR GLDJQRVH GLVD
WKH ZDUQLQJ VLJQV GHWDLOHG LQ LW WKHQ WKH VWHSV IRU
PXVW EH IROORZHG (YHU\ WKUHH PRQWKY DOO FKLOGUHQ VKF
SURYLGHG LQ $QQH[XUH ,Q FDVH RI DQ\ ZDUQLQJ VLJIQV GtF
VLJQV RI GLVDELOLWLHY UHIHUUDOV PD\ EH XQGHUWDNHQ )C
EHORZ $V SHU WKH 'LY\DQJ 3URWRFRO LI FKLOGUHQ DUH F
PLOHVWRQHY RU WKHUH DUH YLVLEOH VLJQV DQG V\PSWRPV R
VKRXOG VXSSRUW WKH SDUHQWY DQG IDPLOLHV LQ DFFHVVLC
BWHSV IRU 5HIHUUDO
x 5HIHU WR $6+$ $10 WR GHWHUPLQH DQG DVVLVW LQ HVFD
&HQWUH
X 6XSSRUW IDPLO\ I/Z DAB0VODREDQFRWU G8J,R YDIQWG
'LVDELOLW\ &HUWLILFDWH
X ,W FDQ EH LVVXHG E\ KRPH GLVWULFW KRVSLWDOV DV ZHO
LV WDNLQJ PHGLFDO WUHDWPHQW DV SHU 53:' $FW
X 6XSSRUW IDPLO\ LQ DSSURDFKLQJ &KLHI OHGLFDO 2IILFHU
21ILFHU '02 IRU YHULILFDWLRQ DQG DVVLJQPHQW RI VSHF
X $IWHU WKH OHGLFDO %RDUG GHFLVLRQ WKH FDUG LV GLVS

6RXUFBIGKD UMXVID®MQDO &XUULFXOXP IRU (DUO\ &KLOGKRRG &DUH D

BFUHHQLQJ RI )RXQGDW [®DDWH6MDA H RXHYIBIDYHILRQ DO VWD J}
EH VFUHHQHG WHVWHG E\ FRPSHWHQW DXWKRULWLHV RI WKF

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



GLVDELOLWLHV G\VOH[LD G\VJUDSKLD G\VFDOFXOLD DXWL
GLIILFXOWLHYV GXULQJ WKH IRXQGDWLRQDO VWDJH DQG LWV
PHDVXUHV

*HQGHU (TXDOLW\

(QVXULQJ JHQGHU HTXDOLW\ IURP DQ HDUO\ DJH LV FUXFLDO

LQWHUQDOL]DWLRQ VWDUW HDUO\ LQIOXHQFLQJ FKLOGUHQYV

7KH $QJDQZDGL HGXFDWRUV FDQ SOD\ D SLYRWDO UROH KHUH

WRZDUGV JHQGHU HTXDOLW\ E\ LQWURGXFLQJ FRQFHSWV R

RSSRUWXQLWLHYV 7KH\ FDQ DOVR KHOS LQ PLWLJDWLQJ JHQGHE

RI HTXDOLW\ 7R HQVXUH JHQGHU HTXDOLW\ LQ WKH $QJDQZDC

FDQ
x (QVXUH WKDW ERWK ER\V DQG JLUOV DUH WUHDWHG HT

DWWHQWLRQ UHVSHFW DQG RSSRUWXQLWLHYV

(QVXUH WKDW ER\V DUH QRW SURYLGHG IRRG EHIRUH JLUO

$OWHUQDWLQJ RU UDQGRP RUGHU PD\ EH IROORZHG

&KRRVH ERRNV SOD\V DQG DFWLYLWLHV WKDW GR QRW S

8VH ODQJXDJH WKDW GRHV QRW IDYRXU RQH JHQGHU RYH

JHQGHU QHXWUDO WHUPYV

Xx ,QFRUSRUDWH VWRULHV VRQJV DQG DFWLYLWLHV WKDW
UROHV LQFOXGLQJ DV OHDGHUV DQG SUREOHP VROYHUV L

X $FWLYHO\ HQJDJH LQ VHQVLWL]LQJ SDUHQWYV DERXW WKH L
HQFRXUDJH WKHP WR FRQWLQXH WKLV VXSSRUW DW KRPH
GLVFULPLQDWRU\ EHKDYLRXUV

x (QFRXUDJH HTXDO SDUWLFLSDWLRQ LQ DOO FODVVURRP
VHJUHJDWLRQ RI WDVNV EDVHG RQ JHQGHU

x 3URYLGH D PL[ Rl WR\V DQG SOD\ DUHDV WKDW GR QRW U
DOORZLQJ FKLOGUHQ WR H[SORUH LQWHUHVWYVY IUHHO\ DQ
DOO NLQGV RI WR\V )RU H[DPSOH ER\V FDQ SOD\ ZLWK G
JLUOV FDQ SOD\ ZLWK FDUYV

X 3UDLVH DQG UHLQIRUFH EHKDYLRXUV WKDW GHPRQVWUDW
VWHUHRW\SHYV

X 6WD\ DZDUH DQG VWHS LQ LI WKHUH LV WHDVLQJ RU EXOO
VLWXDWLRQV DV FKDQFHV WR UDLVH DZDUHQHVYV

X 8QGHUJR UHJXODU WUDLQLQJ DQG VHQVLWL]DWLRQ WR VW
RI JHQGHU HTXDOLW\ LQWR WHDFKLQJ PHWKRGYV DQG DFWI

X X X X

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



6RXUSFBIGKDUMXVLDO®DQDO &XUULFXOXP IRU (DUO\ &KLOGKRRG &DUH D
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&KDSWHU JRXQGDWLRQDO /LWHUDF\ DQC

JRXQGDWLRQDO /LWHUDF\ DQG 1XPHUDF\ )/1 LV DQ LQWHJIUI
FXUULFXOXP ZKLFK LQFOXGHV WKH DELOLW\ WR UHDG DQG ZU
QXPEHUV ,W LV D QHFHVVDU\ IRXQGDWLRQ DQG LQGLVSHQVDE
OLIHORQJ OHDUQLQJ +RZHYHU YDULRXV JRYHUQPHQWDO DV
LQGLFDWH WKDW ZH DUH FXUUHQWO\ LQ D OHDUQLQJ FULVLV

ZKR DUH FXUUHQWO\ LQ HOHPHQWDU\ VFKRRO HVWLPDWHG W
DWWDLQHG IRXQGDWLRQDO OLWHUDF\ DQG QXPHUDF\ L H WK
DQG WKH DELOLW\ WR FDUU\ RXW EDVLF DGGLWLRQ DQG VXEW

7KHUHIRUH DWWDLQLQJ IRXQGDWLRQDO OLWHUDF\ DQG QXP
PLVVLRQ ZLWK LPPHGLDWH PHDVXUHV WR EH WDNHQ RQ PDQ\
DWWDLQHG LQ WKH VKRUW WHUP LQFOXGLQJ WKDW HYHU\ VYV
QXPHUDF\ E\ *UDGH

/IDQJXDJH FRQWH[W RI 0ODQLSXU

ODQLSXU LV D OLQJXLVWLFDOO\ ULFK DQG GLYHUVH VWDWH
HQYLURQPHQW IURP WKHLU HDUO\ \HDUV 7KH\ EULQJ WKLV OL
LV DQ H[FHOOHQW RSSRUWXQLW\ IRU FKLOGUHQ WR EH H[SRV
FODVVURRP $V 1&) )6 DOVR UHFRPPHQGVY FKLOGUHQ DW WK
H[SRVHG WR PXOWLSOH RUDO ODQJXDJHV 7KXV FKLOGUHQ
RSSRUWXQLWLHY WR FRQYHUVH DQG H[SUHVV WKHPVHOYH
ODQJXDJH KRPH ODQJXDJH ZKLFK LV UHIHUUHG WR DV /

)DPLOLDU ODQJXDJH FDQ EH XQGHUVWRRG ZLWK DQ H[DPSOH
XVHG DQG WKXV WKH IDPLOLDU ODQJXDJH Rl WKH SHRSOH U
SULPDU\ ODQJXDJH IRU LQVWUXFWLRQ FRPPXQLFDWLRQ DQG
FODVVURRPV Rl ,PSKDO 6LPLODUO\ DQ\ RWKHU ODQJXDJH PR\
RI WKH VWDWH FDQ EH WKH PHGLXP RI LQVWUXFWLRQ LQ WKH
ODQJXDJH DV / VKRXOG EH JLYHQ SULPDF\ DQG D JUDGXDO L
VXJIJHVWHG LQ WKH 1&) )6

7THDFKLQJ ODQJXDJH DQG OLWHUDF\
7KH VNLOOV NQRZOHGJH DQG DWWLWXGHYV WKDW FKLOGUHQ G
EHFRPH FRQYHQWLRQDO RU IOXHQW UHDGHUVY DQG ZULWHUV
FKLOGUHQ JHW DGHTXDWH H[SRVXUH WR SULQW RSSRUWXQL
REVHUYH RWKHUYVY DQG LQ D VXSSRUWLYH HQYLURQPHQW FKLC
D YHU\ \RXQJ DJH DQG PXFK EHIRUH WKH\ DUH DEOH WR GHFRG
OLWHUDF\ VNLOOV FDQ LQFOXGH HPHUJHQW UHDGLQJ VNLOOV

(PHUJHQW UHDGLQJ VNLOOV LQFOXGH SULQW DZDUHQHVV GH
DQG UHDGLQJ ZRUGV DV SLFWXUHV &RQFHSWYVY UHJDUGLQJ SUL

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



PHDQLQJ ZKLFK FDQ EH XVHG IRU GLIITHUHQW SXUSRVHV DQG W|
IHDWXUHV IRUPY DQG FRQYHQWLRQV

(PHUJHQW ZULWLQJ VNLOOV LQFOXGH GUDZLQJ DQG VFULEEOL
WR H[SUHVV WKHPVHOYHV LQ WKH IRUP RI ZULWLQJ DQG WDON
ZULWLQJ VNLOOV DUH UHODWHG WR WKHLU WDON H[SHULHQFI
VWDJHVY FKLOGUHQ PDNH OHWWHU OLNH VKDSHV LQ WKHLU (
XQGHUVWDQGLQJ WKH UHODWLRQVKLS EHWZHHQ VRXQG DQG V
VSHOOLQJV

&RPSRQHQWY Rl HPHUJHQW ODQJXDJH DQG OLWHUDF\
7KH FRPSRQHQWYV Rl HDUO\ ODQJXDJH DQG OLWHUDF\ LQFOXGH*
D (PHUJHQW OLWHHDHORNL@OBZDUHQHVY DERXW SULQW SUF

SLFWXUHV ORJRJUDSKLF UHDGLQJ UHDGLQJ ZRUGV DV S|
UHSUHVHQW DQG H[SUHVV VRPHWKLQJ &RQFHSWV DERXW S|
X .QRZLQJ SULQWHG ZRUGV DUH V\PEROV IRU ZRUGV LQ D V
VHH WKH LQWHUFRQQHFWHGQHVY EHWZHHQ RUDO DQG ZU
X )XQFWLRQV DQG IRUPV RI SULQW HJ LQ D VWRU\ERRN
SRVWHUV IRU ZULWLQJ OHWWHUV DQG FRPPXQLFDWLQJ W
X .QRZLQJ WKDW ZULWLQJ PRVWO\ KDV D OHIW WR ULJKW RU
WKDW D ZRUG LV SUHFHGHG DQG IROORZHG E\ D VSDFH
VHQWHQFHYV LQ D SULQWHG WH[W NQRZLQJ SXWKWXDWLRC
X %RRN DZDUHQHVV DQG ZD\V Rl KDQGOLQJ D ERRN

6WUDWHJIJLHY WKDW VXSSRUW HPHUJHQW OLWHUI

D (QFRXUDJLQJ FKLOGUHQ WR HQJDJH ZLWK ERRNV DQG WR
LOOXVWUDWHG VWRU\ERRNV WKDW WKH\ KDYH OLVWHQHG

E (QFRXUDJLQJ FKLOGUHQ WR GUDZ DQG ZULWH | RU VFULEE
QRWHERRNV WR H[SUHVV WKHPVHOYHV H J DIWHU D VWR

F &UHDWLQJ D SULQW ULFK HQYLURQPHQW LQ WKH FODVVU
GLVSOD\HG RU NHSW ZLWKLQ WKH UHDFK RI FKLOGUHQ LQ

G 6HWWLQJ XS D pUHDGLQJ FRUQHUY DQG pZULWILQJ FRUQH!
GHGLFDWHG WLPH LQ WKH URXWLQH VR WKDW FKLOGUHQ J

E 2UDO ODQJXDJH GRS$HWBRHBHQMVWHQLQJ FRPSUHKHQVLRQ
GHYHORSPHQW DQG XVLQJ WDON DQG FRQYHUVDWLRQ
NQRZOHGJHDEOH RWKHUV H J ROGHU VWXGHQWY 7HDEFK

F SBKRQRORJLFDOIKRMRHOFHVY¥DO DZDUHQHVY LV WKH XQGHU
VWUXFWXUH RI ODQJXDJH L H VHQWHQFHV ZKLFK DUH PD
XQLWYV RI VRXQG 7KLV NQRZOHGJH LV ILUVW GHYHORSHG
SULQW FRQFHSWY DUH WKH WZR PRVW LPSRUWDQW IRXQG|

G 'HFRGLO®IFLSKHULQJ ZULWWHQ ZRUGV E\ VRXQGLQJ WKHP F
WKH UHODWLRQVKLS EHWZHHQ V\PEROV DQG WKHLU FRUU
DVVRFLDWH VRXQGV ZLWK LQGLYLGXDO OHWWHUYV DQG OH\

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



WKH VRXQGV WRIJHWKHU WR SURQRXQFH RU UHDG WKH ZK
WKH ZRUG LV NQRZQ

H 5HDGLQJ ZLWK FRRRNVKHOIAVRIQQJ PHDQLQJ IURP D ZULWW ¢t
WKLQNLQJ DERXW LW

| JOXHQW U$SPFXIUWDIWH DXWRPDWLF UHFRJQLWLRQ RI ZRUGYV |

J ;ULWL®ELOLW\ WR ZULWH ZRUGY FRUUHFWO\ DORQJ ZLW
LQIRUPDWLRQ LQ D ORJLFDO DQG RUJDQL]HG PDQQHU

K '"HYHORSLQJ D GHVLUH RIQ XIDEIQN RLWK DGZIQGH YDULHW\ R
RWKHU UHDGLQJ PDWHULDOV DQG GHYHORSLQJ DQ DSSUHTI

%DODQFHG /LWHUDF\ $SSURDFK
$ IXLGLQJ DSSURDFK IRU ODQJXDJH DQG OLWHUDF\ GHYHORSP
ZKLFK LV FBOOBQPMIKH/LWHUD/KLYSBESRDRBRFK FRPSUHKHQVLYH
RUDO ODQJXDJH DORQJ ZLWK UHDGLQJ DQG ZULWLQJ DQG KL
HVSHFLDOO\ IRU \RXQJ FKLOGUHQ

7TKH %DODQFHG $SSURDXK %OIRFHNW WRBHO RI /DQJXDJH DQG
'"HYHORSPFKE@WRXU %ORFNV DUH RUDO ODQJXDJH ZRUG UHFR:.
:KLOH DFWLYLWLHV IRU WKH IRXU %ORFNV PD\ EH LPSOHPHQW
FKLOGUHQ VSHQG GHGLFDWHG WLPH ZRUNLQJ RQ HDFK %ORFN

7KH )RXU %ORFNV ORGHO RI /DQJXDJH DQG /LWHUDF\ '"HYHORSTF

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



2UDO /DQJXDJH 'HZHD®A SPH@MWDJH UHIHUV WR WKH DZLOLW\ W
ODQJXDJH HIIHFWLYHO\ 6WURQJ RUDO ODQJXDJH VNLOOV SUR
DQG RYHUDOO FRPPXQLFDWLRQ

W FDQ LQFOXGH VWRU\WHOOLQJ DQG GLVFXVVLRQ FRQYHUVI
IRU FKLOGUHQ WR WDON DQG VKDUH WKHLU H[SHULHQFHV W
TXHVWLRQV DIWHU VWRULHYV DQG SRHPV IRU FKLOGUHQ WR VK
DQG OLVWHQ WR RWKHUV SLFWXUH FRQYHUVDWLRQV UH DUL
WHOOLQJ VWRULHV IURP LPDJLQDWLRQ RU GDLO\ OLIH H[SHUL!
VXFK DV UROH SOD\ VNLWV DQG GUDPD &KDSWHU 3HGDJF
SHGDJRJLFDO VWUDWHJILHV ZKLFK FRQWULEXWH WR RUDO ODQ

$V FODVVHV DQG IDOO ZLWKLQ WKH )RXQGDWLRQDO 6WDJH
VSDFH WR FKLOGUHQ WR H[SUHVV LQ WKHLU KRPH ODQJXDJ
WUDQVLWLRQLQJ WR (QJOLVK IURP WKH 3UHSDUDWRU\ 6WDJH
FRPSOHWHO\ LQ (QJOLVK IURP WKH YHU\ EHIJLQQLQJ 8VH JHV
ULFK FRQWH[WV VXFK DV UK\PHV VWRULHV DQG FRQYHUVDWL

'RUG 5HFRJQKWYREDRFN FRQFHQWUDWHY RQ VWUHQJWKHQLQJ
SKRQLFV VSHOOLQJ YRFDEXODU\ DQG ZRUG VWXG\ VNLOC
VWUHQJIJWKHQ WKHLU XQGHUVWDQGLQJ RI OHWWHU VRXQG UH
ZRUG PHDQLQJV

W UHIHUV WR H[SOLFLW LQVWUXFWLRQV WR HVWDEOLVK OHMW
VKRXOG IROORZ DFWLYLWLHV Rl SKRQRORJLFDO DZDUHQHVV
VRXQGV LQ ZRUGV EHJLQQLQJ PLGGOH DQG HQGLQJ VRXQG
LQWURGXFHG VLPXOWDQHRXVO\ VR WKDW PHDQLQJ PDNLQJ U
OLWHUDF\ LQVWUXFWLRQ VLQFH ZRUGV DUH IXQGDPHQWDO XOQ
PHDQ SD\LQJ DWWHQWLRQ WR VSHFLILF OHWWHU FRPELQDWLR
WKDQ VHTXHQWLDO LOQWURGXFWLRQ Rl WKH DOSKDEHW

S5HDGLQKWLVY EORFN IRFXVHV RQ GHYHORSLQJ WKH DELOLW\ W
H[SUHVVLRQ ZLWK FRPSUHKHQVLRQ ,W LV YHU\ LPSRUWDQW
SHGDJRJLFDO SURFHVVHVY LQ RUGHU WR GHYHORS IOXHQW UF
UHDGLQJ VKDUHG UHDGLQJ RU FROODERUDWLYH UHDGLQJ JX

7KHUH FDQ EH PXOWLSOH VWUDWHJLHV RI UHDGLQJ VXFK DV U
DOQG LQGHSHQGHQW UHDGLQJ

D 5HDG DORMX35 DORXG DUH RSSRUWXQLWLHY WR LQWURGXFH
IDPLOLDULVH WKHP ZLWK YRFDEXODU\ ODQJXDJH XVH DQG PH
WR WKH FKLOGUHQ IURP ZHOO FKRVHQ FKLOGUHQYYVY OLWHUDMW
QRW EH OLPLWHG WR WH[WERRNYV

E 6KDUHG UHBOGEQBU VHOHFWY D WH[W ZLWK ODUJH SULQWYV RL
IURP D GLVWDQFH DQG HQFRXUDJHV FKLOGUHQ WR UHDG DC

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



H[HUFLVHV FDQ DOVR EH FRQGXFWHG XVLQJ WH[WERRNV LQ

FKLOGUHQ UHDG WKH WH[WERRNV WRJHWKHU

*XLGHG UHMKGILQBDGLQJ UHVSRQVLELOLW)\ IRU UHDGLQJ VKLIW
JXLGHG UHDGLQJ 7KH FKLOGUHQ UHDG ZKLOH WHDFKHU VXS¢
SURFHVV VWUDWHJILHY DQG WHFKQLTXHV XVHG E\ WKH WHDF
DUH UHLQIRUFHG DQG SUDFWLFHG E\ FKLOGUHQ

G ,QGHSHQGHQ V& KLHDEAJLHIY VKRXOG EH JLYHQ WKH RSSRUWXQLW
ZLWK D SDUWQHU 7KLV SUDFWLFH FDQ GHYHORS WKHLU KDEL
RI UHDGLQJ DQG RI UHIOHFWLQJ RQ DQG H[SHULHQFLQJ D ER
VKRXOG KDYH WKH IUHHGRP WR FKRRVH WKH ERRN WKH\ ZRXC

"ULWLQ@KRLY EORFN IRFXVHV RQ GHYHORSLQJ WKH DELOLW\ W
LOQIRUPDWLRQ WKURXJK ZULWWHQ ODQJXDJH LQ WKH IRUP RI
UHDGLQJ WKHUH DUH IRXU W\SHV RI ZULWLQJ ZKLFK D WHDF
GHYHORS ZULWLQJ VNLOOV DPRQJ WKH FKLOGUHQ 7KHVH I
FROODERUDWLYH ZULWLQJ JXLGHG ZULWLQJ DQG LQGHSHQG

7KHUH FDQ EH PXOWLSOH VWUDWHJLHV RI ZULWLQJ VXFK DV |

ZULWLQJ DQG LQGHSHQGHQW ZULWLQJ

D ORGHOOHG ZHLMKHUI QHHGY WR GHPRQVWUDWH WKH ZULWLQJ
DUH OHDUQLQJ WR ZULWH 7HDFKHUV E\ PRGHOOLQJ WKH ZU
WR EHJLQ VHHLQJ ZULWLQJ DV DQ H[SHQVLYH DFWLYLW\ DOR

E 6KDUHG ZBKWU®RS ZULWLQJ LV OLNH VKDUHG UHDGLQJ ZKHU
EHWZHHQ WHDFKHUV DQG FKLOGUHQ 7KH WHDFKHU DVVLVW
H[DPSOH Rl VKDUHG ZULWLQJ H[HUFLVH FDQ EH ILOO LQ WKH
VHQWHQFH LV ZULWWHQ E\ WKH WHDFKHU DQG FKLOGUHQ Z
VHQWHQFH ,Q WKH ODWHU VWDJH FROOHFWLYH VWRU\ ZU
H[SHULHQFH )RU H[DPSOH WKH WHDFKHU ZULWHV WKH ILUV\
SDVV LW WR WKH QH[W FKLOG WR FRPSOHWH WKH VWRU\

F *XLGHG ZUKWO®JIUHH ZULWLQJ E\ WKH FKLOGUHQ LV GHVLUI
RZQ E\ MXVW JLYLQJ ZULWLQJ WDVN WR \RXQJ FKLOGUHQ ¢
ZKLFK FRPELQH HOHPHQWV RI SXUSRVLYHQHVV IXQFWLRQD
LQWHUHVW RI \RXQJ FKLOGUHQ WR ZULWH *XLGHG ZULWLQJ
GUDIWV Rl ZULWLQJ ZLWK WHDFKHU IHHGEDFN

G ,QGHSHQGHQWKZWIGNWIHIY VKRXOG EH JLYHQ WLPH WR ZULWH |
WKHP WR ZULWH VWRULHVY SRHP PHVVDJHV LQVWUXFWLRQ\
WR XVH WKHLU FUHDWLYLW\ DQG LPDJLQDWLRQ DV ZHOO D
OLWHUDF\

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



+RZ

'RUNHG RQ 0\ &KLOGUHQTYV &RPPXQL

q

(&

, DP D SUHVFKRRO WHDFKHU LQ ODQLSXU ORVW
IOXHQWO\ P\ FKLOGUHQ FDQ FRPPXQLFDWH WKHLU

:KDW GR , GR GLIITHUHQWO\ LQ P\ FODVV"
$OWKRXJIK , PXVW IRFXV RQ YDULRXV RWKHU DVSH
DFWLYLWLHVY WKDW FRQWULEXWH WR P\ FKLOGUHQ

WDON ZLWK P\ FKLO GOURKQGHYHU\DEN\D TXHVW
FRQYHUVDWLRQ TXHVWLRQ RI WKH GD\ 7KH
WKHLU WKRXJKWYV , GRQIW IRUFH WKHP WR V¢
DQG RIWHQ XVH D ZRUG RU WZR LQ (QJOLVK G

, GR D GDLO\ UHDG (DBIRX G WV\H WWLRHQWY VHOH
FRUQHU DQG , UHDG DORXG , DVN PDQ\ TXHVW
VHVVLRQ , DVN TXHVWLRQV WKURXJK ZKLFK W

, KDYH D YLEUDQW UHDGLQJ FRKQMUFRQQMUF
DSSURSULDWH VWRU\ERRNV SLFWXUH ERRNV
FUHDWHG ZLWK P\ VWXGHQWV 7KLV LV D FR]\
FRPIRUWDEO\ DQG IOLS WKURXJK WKH VWRU\ E
WR UHFDOO WKH VWRU\ 7KLV LQFUHDVHV WKH
QHZ VWRU\ERRNV DQG DVN PH WR UHDG WKHP

, SOD\ PDQ\ ZRUG JDPKIWVHQLREGEDXGH SKRQROR
ZRUG UHFRJQLWLRQ JDPHV ZRUG ZHEV ZRUG
GLFWLRQDU\ LQ D FRUQHU ZKHUH ZH ZULWH Q

‘H ZDWFK PRYLHV VRQJV 7TKQE KHGBRVHRIRVH]
YDULHW\ Rl (QJOLVK ORFDO ODQJXDJH FRQWH

, XVH D YDULHWQRA\7TFOOWVVURRP , XVH IODVK
SKUDVH WBRDQM \RX FDUGY MuZHOFRPHY pIRRG
SLFWXUH VWRU\ FDUGVY VWRU\ FKDUW HWF

5K\PHV DQG VRQJV DUH DQ HVVHQW:IHDGRSD BW/LH
DQG WKHQ FROOHFWLYHO\ ZULWH WKHVH UK\P

‘'XULQJ DUW DQG FUDIW DFWLYLWLHY , DVN Wt
KDYH FUHBWH®RW RQO\ HQKDQFHV WKHLU FR
WKHLU ZRUN ERRVWLQJ WKHLU FRQILGHQFH

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO
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$OWKRXIJK WKHVH VWUDWHJILHY KDYH VLIJQLILFDQWO\ KHOSHG
VNLOOV WKLV GRHV QRW PHDQ HYHU\ FKLOG FDQ FRPPXQL
LOQWURGXFLQJ WKH VHFRQG ODQJXDJH (QJOLVK WKH IRFXYV
VNLOOV LQ WKHLU ODQJXDJH RI FRPIRUW (YHU\ FKLOG OHDUC
VKRXOG DVVHVV SURJUHVY EDVHG RQ HDFK FKLOGIV LQGLYLG
ZLWK WKHLU SHHUV

7THDFKLQJ ODWKHPDWLFV
&KLOGUHQ EULQJ YDULRXVY PDWKHPDWLFDO VNLOOV IURP WK
FODVVURRP ZKLFK PXVW EH WKH EDVLV RI OHDUQLQJ PDWKHP

ODWKHPDWLFVY OHDUQLQJ JRDOV FDQ EH FDWHJRULVHG LQWR |
D FKLOGYV WKRXJKW SURFHVVHV H J DELOLW\ WR KDQGOF}
YLVXDOLVDWLRQ UHSUHVHQWDWLRQ UHDVRQLQJ DQG PDNLC
ZLWK RWKHU GRPDLQV DQG FRQWHQW VSHFLILF JRDOV WKEF
PDWKHPDWLFVY HJ XQGHUVWDQGLQJ QXPEHUV VKDSHV SDW

&KLOGUHQ DFKLHYH FRQWHQW VSHFLILF JRDOV RQFH WKH\ DI
WHDFKLQJ DQG OHDUQLQJ LQ WKH HDUO\ \HDUV PXVW HPSKD
FROQOWHQW VSHFLILF JRDOV DV ERWK JRDOV DUH LQWHUGHSHQ(

/HDUQLQJ PDWKHPDWLFDO VNLOOV PXVW IROORZ WKH VLPSOH
LQLWLDO \HDUV FKLOGUHQ OHDUQ PDWKHPDWLFDO YRFDEX!
RUGHULQJ SDWWHUQ FODVVLILFDWLRQ RQH WR RQH FRUUH
UHODWHG WR QXPEHUV VKDSHV VSDFH DQG PHDVXUHV 7K
FRPSOH[ DQG KLJKHU VNLOOV HJ TXDQWLW\ VKDSHV DQG V¢
PDWKHPDWLFV WHDFKLQJ OHDUQLQJ SURFHVV WKRVH PDWKHF
DSSO\LQJ PDWKHPDWLFDO VNLOOV LQ D UHDO OLIH VLWXD
FRPPXQLFDWH DQG PDNH GHFLVLRQV QHHG HPSKDVLYV

7KHUH DUH YDULRXV PDWKHPDWLFDO SURFHVVHV ZKLFK KHO
FRQWHQW VSHFLILF JRDOV 7KHVH DUH SUREOHP VROYLQJ L H
UHDOLVWLF DQG uSXUH § UHDVRQLQJ L H MXVWLI\LQJ DQG U
FRQQHFONR® L H FRQQHFWLRQV EHWZHHQ RQH FRQFHSW D
XVLQJ FRQFUHWH YLVXDO GLDJUDPV WR UHSUHVHQW PDWKHPE
LH H[SODLQLQJ DQG FRPPXQLFDWLQWLPDWKR®DW HFD XVLE
DSSUR[LPDWLRQ WR TXDQWLI\ DQG VROYH

,QFRUSRUDWLQJ WKHVH SURFHVVHV LQ WKH FODVVURRP KH(
PDWKHPDWLFDO H[SHULHQFH DQG DFKLHYH PDWKHPDWLFDO
XQGHUVWDQGLQJ SURFHGXUDO XQGHUVWDQGLQJ DSSOLFDW
DWWLWXGH WRZDUGY PDWKHPDWLFV

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



$SSURDFKHV WR WHDFKLQJ QXPHUDF\ LQ WKH )RXQGDWLF

7KH IROORZLQJ DSSURDFKHV FRXOG EH XVHG LQ ODWKHPDWLF\
VXEMHFW DQG SURFHVYVY DQG VNLOOV WR EH GHYHORSHG

D ' HYHORSLQJ PDWKHPDWLFDO DEVWUDFW LGHDV FRQFHSWYV
(136

ODWKHPDWLFDO FRQFHSWV DUH DEVWUDFW HJ OHDUQLQJ W

DQG GUDZLQJ ' VKDSHV 6R LW LV LPSRUWDQW WKDW FKLOGU

FRQFUHWH H[SHULHQFH DQG JUDGXDOO\ PRYH IURP WKH FRQF

QRWLRQV

KHQ FKLOGUHQ HQJDJH ZLWK D FRQFUHWH H[SHULHQFH WK
PDWKHPDWLFDO FRQFHSWY HDVLO\ 7KH IROORZLQJ VHTXHQFH
PDWKHPDWLFDO FRQFHSW

$Q H[DPSOH RI OHDUQLQJ QXPEHUV WKURXJK (/36

( ([SHULH®FHILUVW VWHS LV HQJDJLQJ FKLOGUHQ ZLWK p
RI FRQFUHWH PDWHULDOV WR JDLQ H[SHULHQFH RI WKH |
REMHFWV FRXQWHUV WR FRXQW

/ IDQJXDWKH QH[W VWHS LV GHVFULELQJ WKH H[SHULHQF
H[DPSOH + 8VH Rl PDWKHPDWLFDO YRFDEXODU\ uPRUHY |
SHQFLOV HWF ZKLOH GHVFULELQJ D VLWXDWLRQ

3 3LFWXQHVKH WKLUG VWHS WKH FKLOG VKRXOG EH DEO!
FRQFHSW E\ XVLQJ LPDJHV DQG GLDJUDPV )RU H[DPSOH +
RI HJJV HDWHQ

6 G6\PERIOW WKLV VWHS FKLOGUHQ PDNH XVH RI DEVWUD
FRPPXQLFDWH PDWKHPDWLFDO FRQFHSWV VXFK DV
ILIXUH

E &RQQOHFWLQJ ODWKHPDWLFV OHDUQLQJ ZLWK FKLOGUHQTYV |
/HDUQLQJ ODWKHPDWLFV PXVW UHODWH WR FKLOGUHQYV UHDC
H[DPSOHVY DOVR KHOS FKLOGUHQ WR XQGHUVWDQG D PDWKHPD
PDWKHPDWLFDO VNLOOV LQ UHDO OLIH DQG PRUH LPSRUWDQV
GRDEOH 6R ZKLOH WHDFKLQJ PDWKHPDWLFDO VNLOOV WHDFI
FRQFHSWXDO DQG SUREOHP VROYLQJ DELOLWLHYV

F ODWKHPDWLFYVY DV D SUREOHP VROYLQJ WRRO

SUREOHP VROYLQJ LV DQ LPSRUWDQW KLJKHU JRDO RI PDWK
TXLFNO\ XQGHUVWDQG WKDW PDWKHPDWLFV FDQ EH XVHG DV L
PDWKHPDWLFDO SUREOHP 6R OHDUQLQJ VKRXOG QRW RQO\ IR
SUREOHP VROYLQJ VNLOOV 3UREOHP VROYLQJ DELOLWLHV SU
PHDQLQJ RI VNLOOV DQG NQRZOHGJH DV ZHOO DV DQ XQGHUV
NQRZOHGJH RU VNLOOV 6HWWLQJ XS ULFK PDWKHPDWLFDO WL
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VWUDWHJILHVY VROYLQJ DQG FKHFNLQJ WKH VROXWLRQ DQG
FKLOGUHQ EXLOG SUREOHP VROYLQJ DELOLWLHVY 7KH IROORZ
VROYLQJ DELOLWLHY DPRQJ FKLOGUHQ

X 8QGHUVWDQG WKH SUREOHP :KDW LV NQRZQ" ZKDW LV XQN ¢

x '"HYLVH D VWUDWHJ\ SODQ 'R, NQRZ D UHODWHG SUREOHP"
VROYH LW"

X BROYLQJ WKH SUREOHP :KDW VWHSV , DP WDNLQJ WR VROY
&DQ , DUJXH DERXW ZK\ DQG KRZ , VROYHG WKLV SUREOHP"
JRRNLQJ EDFN &KHFNLQJ WKH VROXWLRQ 'LG , GR WKH ULJK
(QFRXUDJLQJ IOH[LEOH WKLQNLQJ DQG XVH RI PXOWLSOH VW
VKRXOG OHDUQ PRUH WKDQ RQH ZD\ Rl SUREOHP VROYLQJ )F
VWUDWHJILHY WR VROYH " &KLOGUHQ FDQ FRXQW RQ PRUI
LQWR DQG DGG LQ WR PDNH LW DQG WKHQ DGG ERW|
WHDFKLQJ OHDUQLQJ PXVW EH IRFXVHG RQ KHOSLQJ FKLOG
VROYH WKH SUREOHP DQG QRW RQO\ D VLQJOH ZD\ RI SUR
HQFRXUDJHG WR LQYHQW WKHLU RZQ VWUDWHJILHV EXW IRU
XQGHUVWDQGLQJ RI PDWKHPDWLFDO FRQFHSWY DQG SURFH\

G 8VLQJ ODWKHPDWLFDO WDON FRPPXQLFDWLRQ DQG UHDYV
ODWKHPDWLFV KDV LWV RZQ ODQJXDJH GLIITHUHQW IURP HYHU
RZQ XQLTXH YRFDEXODU\ V\PEROV DQG VLJQ V\VWHPV ZKLFK [
DGGLWLRQ PXOWLSOLFDWLRQ

$ FKLOG PD\ EH HQFRXQWHULQJ WKHVH IRU WKH ILUVW WLPH |
QHHG IRU ULFK FRQYHUVDWLRQ EHWZHHQ WHDFKHUV DQG FK
SURFHVVHV DSSOLFDWLRQV DQG UHDVRQLQJ 7KLV GLVFXVVL
FKLOGUHQ HQFRXQWHU LQ WKHLU UHDO OLIH DQG SURYLGH D
PDWKHPDWLFDO WKLQNLQJ UHDVRQ MXVWLI\ DQG OLVWHQ

RSSRUWXQLW\ WR OLVWHQ WR WKH WHDFKHUfV H[SODQDWLRQ
WDON PXVW EH HQFRXUDJHG LQ WKH FODVVURRP UDWKHU WKD
'HYHORSLQJ D SRVLWLYH DWWLWXGH WRZDUGV OHDUQLQJ PLC
UHVHDUFK RQ WKH VWURQJ GLVOLNH DQG QHJDWLYH DWWL
PDWKHPDWLFV HYHQ DV HDUO\ DV *UDGH (DUO\ OHDUQLQJ \
PDWKHPDWLFDO FRPSHWHQFLHY EXW DOVR RQ VXSSRUWLQJ FK
ZLWK PDWKHPDWLFV DV D GRPDLQ 7KH VI\VWHP QHHGV WR JHQ]
UHVSRQVHVY PDWKHPDWLFV DV D VXEMHFW FDQ JHQHUDWH DQ
HDUO\ PDWKHPDWLFV FDQ SOD\ LQ SUXQLQJ WKH QHJDWLYH LF
VKRXOG OHDUQ WR HQMR\ PDWKHPDWLFV
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&RPSRQHQWY $UHDV Rl ODWKHPDWLFV /HDUQLQJ LQ WKH (

D 1XPEHU DQG LWYHIHOPWLR @QGHUVWDQGLQJ QXPEHU FRQFHS

4XDQWLW\ LQ YDULRXV FRQWH[WV FRXQWLQJ UHSUHVHQWLI

E %DVLF ODWKHPDWLEBOHRPSYHWRWLR@HUVWDQGLQJ FRQFHSWYV

GHYHORSLQJ VWUDWHJLHY WR VROYH WKHLU GD\ WR GD\ SUTJ

F 6KDSHY DQG 6SDWLDOHIGGNUWR/ BAIEHQRSLQJ DQ XQGHUVWD

PDNLQJ DQG FODVVLI\LQJ VKDSHV DV ZHOO DV GHYHORS VSD

G 3IDWWHHHW YV WR WKH XQGHUVWDQGLQJ Rl WKH UHSHDWHG D

GHVLJQV DQG PDNLQJ D JHQHUDOLVDWLRQ EDVHG RQ VRPH L

H OHDVXUHPHOQMY WR XQGHUVWDQGLQJ XQLWV RI PHDVXULQ.
TXDQWLI\ REMHFWV RU PDWHULDOV

| 'DWD +DQGBIHMWNV WR XQGHUVWDQGLQJ WKH FROOHFWLRQ RI

%ORFNV RI 7THDFKLQJ IRU ODWKHPDWLFV ,QVWUXFWLRQ
7R EHFRPH PDWKHPDWLFDOO\ SURILFLHQW FKLOGUHQ QHHG
SURFHGXUDO XQGHUVWDQGLQJ VWUDWHJILHY FRPSHWHQFH DS
DQG D SRVLWLYH DWWLWXGH WRZDUGY PDWKHPDWLFV $00 W
FDQ EH GHVLJQHG LQ WKH IROORZLQJ IRXU EORFNV IRU WKH G
DSSURDFK SURFHVV PXVW EH WKH EDVLV Rl DQG EDVHG RQ WK

D %ORFRUDO PDWK WDON $W WKH EHJLQQLQJ RI FODVV IRU
D SRHP ZLWK QXPEHUV RU GLVFXVV WKHLU H[SHULHQFHV ZI
HQFRXQWHU LQ WKHLU OLIH 'LVFXVVLRQ FDQ DOVR EH RQ R
UHDVRQLQJ ,W ZRUNV DV D ZDUP XS DFWLYLW\ EHIRUH JRLQ

E %ORFBNLOOV WHDFKLQJ FRPELQLQJ DOO VWUDQGYV 7KLV L\
SUREOHP VROYLQJ DQG FRPPXQLFDWLRQ WKURXJK FRQFUHYV
DQG LQVWUXFWLRQV WKDW IROORZ WKH *UDGXDO 5HOHDVH
*UDGXDO 5HOHDVH RI 5HVSRQVLELOLW\ DSSURDFK WKRXJK
IRU HYHU\ DFWLYLW\ RU PDWKHPDWLFDO WDVN 7HDFKHUV FF
DQG OHW FKLOGUHQ VROYH LW LQGHSHQGHQWO\ EHIRUH SUR
JHW DQ RSSRUWXQLW\ WR OHDUQ H[SODLQ DQG EH JLYHQ I

F %ORFBNLOOV SUDFWLFH 3URYLGLQJ FKLOGUHQ ZLWK YDULR
EDVHG RQ FRQFHSWVY SURFHVVHV SUREOHP VROYLQJ UH
SUDFWLVLQJ PDWKHPDWLFDO VNLOOV 7KLV FDQ EH WKURXJ
FUHDWHG WDVN VHW

G %ORFNDWK JDPH IRU UHLQIRUFLQJ OHDUQLQJ SUREOHP VRC
JDPHV 7KHUH FRXOG EH YDULRXV NLQGV RI PDWKHPDWLFD
VWUHQIJWKHQ WKHLU OHDUQLQJ LQ YDULRXV ZD\V 7KHVH JDF
FRQFHSWY DV ZHOO DV UHDVRQLQJ *URXS ZLVH JDPHV FDQ
OHDUQLQJ OHYHOV RI WKH FKLOGUHQ
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6DPSOH /HVVRQ 30DQ RQ 1XPEHUV 6XEWUDFWLRQ

%ORFNV 2EMHFW| 6XJJHVWHG 6WUDWHJILH GXVjisl\jgv%GRDF
$V ZDUP X2SHQ HQGHG ODUJH JURXS GLVFXVVLRQ
DFWLYLWLHERHRY WDON DERXW FKLOGUHQYfV UHD!
HQFRXUDJHQSHULHQFH FRQFHSW| RUDO | FDOF»
RUDO PDWKHDVRQLQJ

Xx SHFLWLQJ SRHP )LYH OLWWOH PRQ
0DWK 2LDO MXPSLQJ RQ WKH EHG
2DON Xx &RQYHUVDWLRQ DQG GLVFXRMVQRQ RQ
RI URWLV SUHSDUHG E\ WKHLU|PRWKF
X &RPSDULQJ WKH QXPEHU RI URWLV t
%ORENYV DPRQJVW IULHQGYV DQG GLVFXVVLRQ |
+HOSLQJ | *55 (/36 3UREOHP VROYLQJ DSSURDFk
FKLOGUHQ&RRGXFWLQJ DFWLYLWLHV WR EXLOG
6NLOQWFKLHYH | SURFHVVHY DSSOLFDWLRQ VWUDWH.
W H D F K|LROOW K HP DMWUHFDWR QLQJ
&RPELQNVOLOOV WKURMERKFRXQWHUV RU VHHGV JAW?¥kLoG
DOO VWUWDNIBWWX[UHBXEWUDFWLRQ WDNH DZD\ PRGHO
LQVWUXFWLRQRWLQJ WKH VXEWUDFWLRQ IDFW EDV
DFWLYLWLHWYFWLYLW\ GRQH
+HOSLQJ [ 3URYLGLQJ PDWK WDVNV WKURXJK ZRUN
ENLOGGKLOGUHQZRRNVKHHWY ,QGLYLGXDO SHHU| JURXS
SUDFWLéHYJWHU VNL@RNVOGUHQ GR WKH ZRUNVKHIKQW SURE
KURXJK|VNLOOV
%ORFNV SUDFWLFH
0oDWK b I—%LQIRUFLKQO]D\LQJ PDWK JDPHV FZLWK FKLOGUH
RU XJKW VNHRQVRUFH OHDUQLQJ DQG VXSSRUWLQ
UHLQIRU\IA—[K XJIK [JDFRHD UH VWUXJJOLQJ PLQ
OHDUQL)S VLQJ|KQ8VH RI WKH JDPH )LUH|RQ WKH|PRXQW
REOHP|VROWLQIJRUFH OHDUQLQJ|VXEWUDIFWLRQ
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&KDSWHU /HDUQLQJ (QYLURQPHC

&KLOGUHQ DUH LQ FRQVWDQW LQWHUDFWLRQ ZLWK WKHLU HQY
LPLWDWLRQ HPIHHLRHYWRBWFYH DQG QXUWXULQJ HQYLURQP
RI VXSSRUWLQJ WKH OHDUQLQJ DQG GHYHORSPHQW RI FKLOC
WHDFKHUOHDUQLQJ HQYLURQPHQW IRU WKH FKLOGUHQ VKRXOC
RIITHU YDULHW\ Rl GHYHORSPHQWDOO\ DSSURSULDWH PDWHUL]
LQGHSHQGHQWO\ 7KURXJK D YDULHW\ RI DFWLYLWLHY DQG PD'
DQG QDWXUDO HQYLURQPHQW E\ PDQLSXODWLQJ REMHFWV D
GHYHORSLQJ JH{DAKDOGVBWLRYBHFLDOO\ WKRVH ZLWK VSHFLE
VHOI LPDJH DQG VHOI FRQILGHQFH ZKHQ WKH\ DUH DSSUHFLD\
LQFOXVLYH ZHOFRPLQJ FRORXUIXO DQG MR\IXO HQYLURQ
SDUWLFLSDWLRQ LV YHU\ FULWLFDO IRU DFKLHYLQJ WKH &RPS

tiv A' Q ' dI'&//Md('r M/'&é'Z
tiM A", ' d/_Z&a//Mdé'r M/'&é'Z
t('Q_M "' dJ zQ YA dQA éZzdA'adQéY_M Zz

t_ a'dAd,/Q Z rédMé Az /'Q JdUéztéé'd

“6AY éMQdA'ad aMé’

tté AZ /1'Q JQdUéztéé'd“éAY éMQkd>A& éQdA'ad
1&& ' 7z

« MéAZ ' dA'd 'Y _Q réd éAM' ' d('r M/'&é'Z

JLIXYUBHPHQWY Rl OHDUQLQJ HQYLURQPHQW
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3K\VLFDO /HDUQLQJ (QYLURQPHQW
3K\WLFDO OHDUQLQJ HQYLURQPHQW LQFOXGHV HYHU\WKLQJ Wt
WKH VLWWLQJ DUUDQJHPHQWY WR 7HDFKLQJ /HDUQLQJ ODWHU
RXWGRRU HQYLURQPHQW LQIUDVWUXFWXUH DQG RWKHU IDFLC
OHDUQHU

6RXUFH 1&) )6
2UJDQLVLQJ ,QGRRU (QYLURQPHQW

,QGRRU HQYLURQPHQW PXVW SURYLGH D FUHDKH YI® @RI FRPI
HQYLURQPHQW QHHGV WR EH ZHOO OLW DQG ZHOO YHQWLODW
FKLOGUHQ ,W QHHGV WR EH LQFOXVLYH ,W VKRXOG KDYH EDO
IRU WKH FKLOG DQG EDODQFH RI PDWHULDOV WKDW HQFRXUL
VKRXOG DOORZ IRU ERWK LQGLYLGXDO ZRUN DQG FRRSHUDWI
FKLOGUHQYV ZRUN DQG DOORZ IRU FKLOGUHQYV ZRUN LQ SURJ
QHHG TXLHW LQGLYLGXDO WLPH VRPHWLPHV WKH\ ZRUN LQ SI
ZRUN ZLWK WKH ZKROH JURXS WRJHWKHU 6HDWLQJ FDQ EH RU.
YDULHW\ DQG FKRLFH ZKLOH HQVXULQJ WHKIDFK ISH G DIRIE VDR KIM
WKH DXWRQRP\ WR DUUDQJH WKHLU FODVVURRP HQYLURQPHQ
WKH FODVVURRP ORFDO FRQGLWLRQV DQG PDWHULDOV DYDLC
IXQGDPHQWDO SULQFLSOHV RI (&&(

6RPH Rl WKH LPSRUWDQW DUUDQJHPHQWY RI LQGRRU HQYLURC
D 5XQQLQJ %OBRNERIDMYURRP ZLWKLQ WKH )RXQGDWLRQDO
UXQQLQJSEKRIQU®Y EODFNERDUGY FDQ EH SDLQWHG RQ WK
RI WKH FODVVURRP DIWHU OHDYLQJ KDOI D IRRW RI VSDFF
FDQIW ZULWH LQ WKDW VSDFH (DFK FKLOG QHHGV DW OF
7KH UXQQLQJ EODFNERDUG FDQ EH SXW WR XVH LQ PXOW
WKHPVHOYHV LQDWRY OUWHUDFZBQOG QXPHUDF\ DFWLYLWL}
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WR IRUPDO DQG VWUXFWXUHG ZULWLQJ KDELW FKLOGUHQ
KHOS LQ GHYHORSLQJ ZULWLQJ VNLOOV DORQJ ZLWK GHY
WKH ERDUG RU ZDOO LV PXFK HDVLHU IRU WKH KDQGV RI
7KLV LV EHFDXVH ZULWLQJ RQ D QRWHERRN KDV SURYHQ
\RXQJ FKLOGUHQ ORUHRYHU FKLOGUHQ ORYH WR LPLWDW
JLYHV FKLOGUHQ WKH RSSRUWXQLW\ WR DFW RXW DFFRUG
DGGLWLRQ FKLOGUHQYVY ZRUN EHFRPHV LPPHGLDWHO\ YL
FKLOGUHQ LQ WKH FODVVURRP

5XQQLQJ EODFNERDUG FDQ EH XVHG LQ PXOWLSOH ZD\V L
XVH LW GXULQJ IUHH SOD\ WLPH ZKHUH VWXGHQWYV FDQ C
7THDFKHU FDQ XVH WKLV VSDFH WR GLVSOD\ ELJ SRVWHU\
WKHLU H\H OHYHO 7HDFKHU FDQ DOVR RUJDQLVH JURXS
ZRUN DV D WHDP WR GUDZ ZULWH DQG VFULEEOH WRJHWI

&LUFOH &O0ODVV URRPWIQWWRIHWKHU LV RQH JRRG zZD\ RI Q
LQ D VLPSOH DQG QDWXUDO PDQQHU 6LWWLQJ WRJIHWKHL
EHLQJ ZLWK RWKHU FKLOGUHQ 6LWWLQJ DUUDQJHPHQW
EHWZHHQ WHDFKHU DQG FKLOGUHQ ,Q D FODVVURRP ZKH
FKDLU ZKHUHDV FKLOGUHQ VLW RQ WKH IORRU RU FUDPS
FDQ GHSLFW WKDW WHDFKHU LV PRUH LPSRUWDQW WKDQ
DVNHG WR IDFH WKH ERDUG LPSO\LQJ WKDW ZKDWHYHU W
YDOXDEOH WKDQ WKH VKDULQJ GRQH E\ WKHLU SHHUV &K
TXLHWO\ IROORZ ZKDWHYHU LV VDLG E\ WKH WHDFKHU

DSSURSULDWH IRU \RXQJ FKLOGUHQ LQ WKH )RXQGDWLRQI

,Q WKLV VWDJH ZH ZDQW FKLOGUHQ WR WDON VKDUH HJ:?
WHDFKHUV ‘H ZDQW WKHP WR VLQJ GDQFH WDNH SDUW L
VLWWLQJ DUUDQJHPHQW VKRXOG HQDEOH XV WR KDYH D
FLUFOH ZKHUH WHDFKHU LV DOVR SDUW RI WKH JURXS
FRQYHUVDWLRQ WLPH UK\PH PXVLF DQG PRYHPHQW DFW
VWRU\WHOOLQJ 6PDOO FLUFOHV FDQ EH FUHDWHG IRU J
WRIJHWKHU 6R WR FRQGXFW GLIIHUHQW DFWLYLWLHYV WK
7TKHUHIRUH KDYLQJ IOH[LEOH IXUQLWXUH LQ WKH FODVV
JRXQGDWLRQDO 6WDJH +DYLQJ IOH[LEOH VLWWLQJ DUUDC
DSSURSULDWH IXUQLWXUH IRU FKLOGUHQ DUH YHU\ LPSRI

&RUQHUV VHBWREQJ &RUQHUV KHOS WR RUJDQL]H VSDFHV
SURYRNHV FKLOGUHQYTV WKRXJKW LQWHUHVW DQG FXU
IUHHGRP WR SDUWLFLSDWH LQ D YDULHW\ RI DFWLYLWLHYV
DQG FROODERUDWLYH SOD\ 7KH\ DOVR HQDEOH TXLHW St
DFWLYH SOD\ 7KH\ SURPRWH ERWK LQGHSHQGHQW OHDUQ
SURYLGLQJ RSSRUWXQLWLHV IRU KROLVWLF GHYHORSPH
HQFRXUDJHG LQ GLIIHUHQW /HDUQLQJ &RUQHUV 7KHUH |
FUHDWHG LQ D FODVVURRP 6RPH RI WKH PRVW FRPPRQO\
&RUQHUV IRU 'UDPDWLF 30D\ %ORENV 3X]]JOHV ODWK $UW
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/JHDUQLQJ FRUQHUV DUH IOH[LEOH LQ QDWXUH WKH WHD

FRUQHUV $IWHU WKH WKHPH JHWV RYHU WKH WHDFKHU FC

WR EH FRYHUHG 7KH FRUQHUV FDQ EH GHPDUFDWHG E\ FD

DQG WKH DSSURSULDWH PDWHULDOV FDQ EH NHSW ZLWKLC

LOOXVWUDWLYHO\

L 'UDPDWLF 30DAKLRURRIUQHU FRXOG EH FRYHUHG ZLWK WL
WZR VLGHV $ORQJ ZLWK PDVNV DQG SXSSHWV GLIIHUH
SODFHG LQ WKH FRUQHU 7KHVH PDWHULDOV FDQ EH JD
ORZ FRVW DQG ORFDOO\ DYDLODEOH PDWHULDO +HUH
ZLWKRXW KHVLWDWLRQ DQG LPLWDWH ZKDW WKH\ REVH!

([HPSODKH WHDFKHU DOORFDWHYV DQ KRXU IRU FRUQHU \
H[SORUH WKH GUDPDWLF SOD\ FRUQHU DV VKH KDV SOD
FKLOGUHQ HQWHU WKH FRUQHU WKH\ ILQG D EDVNHW RI
WZR ORQJ GXSDWWDV D FRPE D IHZ HPSW\ FRQWDLQHU
FKLOGUHQ EHFRPH YHU\ H[FLWHG WR VHH WKHVH LWHPV
JDPH 7KH WHDFKHU VLOHQWO\ VLWV LQ WKH FRUQHU DC
WDNHV RQ GLIITHUHQW UROHV RQH XVHV WKH NLWFKHQ VI
ZDWHU IRU WKH IRRG RQH SUHWHQGV WR JR JURFHU\ VK
QHZVSDSHU

7KH WHDFKHU REVHUYHV HDFK FKLOG FDUHIXOO\ $IWHU )\
WKHLU LPDJLQDWLYH ZRUOG WR WKHLU RZQ UHDOLWLHYV
ZKHUH WKH\ OHDUQHG WR PDNH IRRG LQ WKLV PDQQHU

ZKHWKHU WKH\ KHOS WKHLU SDUHQWY ZLWK GDLO\ FKRUF

LL %ORFNV 3X]]OHV DQGQOWWKVFRRIQGKWU DOO WKH EORFNV
SHIJERDUGVY PDWFKLQJ FODVVLILFDWLRQ PDWHULDOV H\
ODWHULDOV ZRXOG QHHG WR EH FKDQJHG RIWHQ $FWLY
ZHOO DV QXPHUDF\ DUH YHU\ HITHFWLYH XVLQJ VXFK PDW
DQG RWKHU PDWHULDOV WR EXLOG PRGHOV DQG WDON
LPDJLQDWLRQ DQG RUDO H[SUHVVLRQV

([HPSOODWKH WHDFKHU FDQ SURYLGH EORFNV IRU GLIIHUH
THDFKHUV FDQ GUDZ D SLFWXUH RU SURYLGH D SLFWXUH
FRORXUV 7KH WHDFKHU KHOSV FKLOGUHQ WR EXLOG EOR
7KLY SUDFWLFH ZLOO KHOS WKH FKLOGUHQ WR XQGHUVYV
FUHDWLYLW\ DQG LPDJLQDWLRQ DQG LPSURYHV ILQHU PR

LLL$UW DQG &UDIMWLNRERUHQEHU ZRXOG JLYH RSSRUWXQLWLH
GUDZLQJ DQG H[SUHVVLQJ WKHLU YLHZV DQG HPRWLRQ
FDUGERDUG VKHHWY ZRXOG DOVR HQDEOH ' H[SUHVVLRQ
LQ WKLV DFWLYLW\ ZRXOG KHOS FKLOGUHQ WR GHYHORS
FUHDWLYLW\ DQG LPDJLQDWLRQ
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LY /LEUDU\ FRUNIQHBRUQHU FDQ FRQWDLQ SLFWXUH ERRNV Si
DQRG FKLOGUHQYYVY OLWHUDWXUH 7/0V JDPHV ERDUG DQG
FKLOGUHQ WKH RSSRUWXQLW\ WR EURZVH WKURXJK ERRI
WDON DERXW WKH SLFWXUH FDUGY DQG VKDUH WKHLU WHEK
DQG VR RQ 7KURXJK WKHVH DFWLYLWLHY FKLOGUHQ JDI
DZDUHQHVYVY DQG UHDGLQJ DELOLWLHYV

Y 7LQNHULQJHRIUQHIRQDO FRUQHUV FDQ EH DGGHG EDVHG
$ WLQNHULQJ FRUQHU ZKHUH FRPPRQ KRXVHKROG GHYLF}
WR GLVPDQWOH DQG SXW LW EDFN WRIJHWKHU ZRXOG EH

G &ODVVURRP $LVSBBLILF SODFH LQ WKH URRP WR GLVSOD
WHDFKHUVY ZRUN LV LPSRUWDQW WR NHHS WKH FODVVUREF
EH DUUDQJHG ZLWK WKH XVH RI D FDUGERDUG SLHFH ZLYV
GLVSOD\ QHHGVY WR EH KXQJ RQ WKH ZDOO QRW YHU\ KLJK
W LV LPSRUWDQW WR PDNH VXUH WKDW DOO FKLOGUHQTV

6RPH H[DPSOHV RI FODVVURRP GLVSOD\ DUH PHQWLRQHG EHC
GLVSOD\V ZKLFK DUH UHOHYDQW IRU WKLV DJH JURXS

L

LL

LLL

LY

"HDWKHU FKBIUGWDWLO\ DQG ZHHNO\ ZHDWKHU DORQJ ZLW
LQIRUPDWLRQ FDQ EH GLVSOD\HG LQ WKLV ORFDWLRC
FKDUW SDSHU DV WKH EDFNJURXQG DQG WKH ZHDWKH
SLFWRULDOO\ DQG WKURXJK WH[W

TLPHWDR®OHLY LPSRUWDQW WKDW WKH WLPHWDEOH L
FODVVURRP DQG WKLV JXLGHV WKH WHDFKHU DV ZHO
DJH DSSUHFLDWH VWUXFWXUH DQG VHTXHQFH
THDFKHU SUHSDUKGYFEREUMWYVLRQ LQ WKH FODVVURRP
SUHSDUHG E\ WKH WHDFKHU W FDQ FRQWDLQ UHOH)
IRXQG LQ WKH YLFLQLW\ RI WKH VFKRRO RU LQ WKH Fl}
WKH WRSLF EHLQJ OHDUQW 7HDFKHUYV DQG FKLOGUHC
IRU GLVSOD\

1RUPV FKDWUWW LPSRUWDQW WR SURPLQHQWO\ GLVSOD
FKDUWY VKRXOG QRW EH PHUH VHTXHQFH RI LQVWUX
FUHDWLYHO\ WKURXJK SLFWXUHYVY DQG VWRULHYV

H SRUWIROLRVHRVIMP SRUWDQW WR UHFRUG DQG VWRUH FKLOC
DQG YLVLEOH WR RWKHU FKLOGUHQ LV HTXDOO\ LPSRUWDC
WRR 3RUWIROLR EDJV FDQ EH KXQJ RQ D ZLUH URSH DQG
FKLOGTV QDPH

$ORQJ ZLWK WKHVH GLVSOD\ DUHDV HYHU\ FODVVURRP VKRX(
RXWVLGH WR NHHS IRRWZHDU DQG D GXVWELQ

7KH ODEHOOLQJ RI WKHVH ORFDWLRQV WKH WH[W LQ WKH GL"
WKH HQYLURQPHQW SULQW ULFK FRORXUIXO DQG D KDSS\ SOTC
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2UJDQL]LQJ 2XWGRRU (QYLURQPHQW

2XWGRRU HQYLURQPHQW PXVW SURYLGH VDIH RSHQ VSDFH ZK

PRWRU FRJQLWLYH VRFLR HPRWLRQDO GHYHORSPHQW HWF

RXWGRRU HQYLURQPHQW DUH GHWDLOHG EHORZ

D 6DQG SLDMGHTXDWH VSDFH LV DYDLODEOH D VDQG SLW ZRX
FKLOGUHQ 6DQG SURYLGHV WDFWLOH H[SHULHQFHV KHOSL
HQFRXUDJHV FKLOGUHQ WR H[SORUH GLVFRYHU DQG OHDU

E &OD\ BBRYPDOO ER[ EXLOW ZLWK EULFNV DQG FRQWDLQLQJ F
WR PL[ DQG NQHDG FOD\ DQG PDNH FOD\ ILJXUHV DQG WR\
ERWK WKHLU JURVV PRWRU DQG ILQH PRWRU DELOLWLHV

F :DWHAIHU\ \RXQJ FKLOGUHQ ILQG SOD\LQJ ZLWK ZDWHU FDC
VSLOOLQJ KHOSV FRRUGLQDWLRQ RI PXOWLSOH PXVFOHV [
IRU PHDVXUHPHQW WRR $ VLPSOH DUUDQJHPHQW RI EXFI
DFWLYLWLHYV VKRXOG EH NHSW DORQJ ZLWK WKH VDQG DQG

G .LWFKHQ XDVUBBHQ®O NLWFKHQ JDUGHQ DGMRLQLQJ WKH LQGR
RI SODQWYV HJ IORZHUV FOLPEHUV URRWVY YHJHWDEO
VHQVRULDO H[SHULHQFHV RSSRUWXQLWLHV WR ZRUN ZLW
QDWXUDO HQYLURQPHQW *URXS ZRUN SK\VLFDO ODERXU
WRZDUGV ZRUN FDQ DOVR EH DFKLHYHG E\ FKLOGUHQ ZRUN

H 2XWGRRU SOD\ HWDXIGSPHQMIH VDZV DQG VZLQJV DUH VRPH F
HTXLSPHQW ,I WKH VOLGHV KDYH D ODGGHU WR FOLPE Wtk
FKLOGUHQ WR FOLPE ZKLFK LV DQ LPSRUWDQW GHYHORSP!
KDYH DFFHVV WR VPDOO WUHHV WR FOLPE 2WKHUZLVH VKI
DUHD IRU WKHP WR FOLPE ,Q ODWHU \HDUV VLPSOH URS
GHPDQGLQJ FOLPELQJ H[SHULHQFH 6LPSOH VZLQJV FDQ EH

(QVXULQJ VDIHW\ DQG VHFXULW\
$V FKLOGUHQ DUH YHU\ \RXQJ DW WKLV VWDJH HQVXULQJ VD
SULRULW\ ,Q DQ (&&( FHQWUH WKHUH FDQ EH PXOWLSOH WKL
FKLOGUHQYTV VDIHW\ VXFK DV VKDUS WRROV OLNH NQLIH VFL
EUHDNDEOH PDWHULDOV HWF 2SHQ SLWV UXVW\ SOD\ HTXL
SHEEOHV WKRUQ\ SODQWVY FRQFUHWH IORRUV ODFN RI UDLO
VFKRRO FDPSXV HWF FDQ DOVR EH D ULVN WRZDUGV FKLOGUH
WHDFKHU FDQ WDNH KHOS IURP WKHLU FROOHDJXHV RU WKH\
WKHP GXULQJ WKHVH HYHQWV ,W LV YHU\ LPSRUWDQW WR RU
7HDFKHUV VKRXOG DOVR HQVXUH WKDW FKLOGUHQ DUH QRW O

6RFLDO /HDUQLQJ (QYLURQPHQW
8VXDOO\ ZKHQ RQH WKLQNV DERXW WKH OHDUQLQJ HQYLURQ
OHDUQLQJ HQYLURQPHQW 9HU\ OHVV VLJQLILFDQFH LV JLYHQ
LQIOXHQFHV RU VXSSRUWV WKH LQWHUDFWLRQV EHWZHHQ WK
VRFLDO HQYLURQPHQW KHOSV WR GHYHORS FKLOG WHDFKHU
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SURYLGHVY DPSOH RSSRUWXQLWLHY IRU WKH WHDFKHU WR VXS

%XLOGLQJ D SRVLWLYH UHODWLRQVKLS EHWZHHQ WHDFKF
JRU PDQ\ FKLOGUHQ DW WKH )RXQGDWLRQDO 6WDJH LW FRXO
VHYHUDO KRXUV DzZD\ IURP WKHLU KRPH 7KLV QHZ H[SHULHQ
FKLOGUHQ &KLOGUHQ UHTXLUH D ORW RI ORYH FDUH DQG DI
HIWUHPHO\ LPSRUWDQW 3URYLGLQJ D VDIH VSDFH ZLWK VXSS
WKHLU HGXFDWLRQDO MRXUQH\ SURGXFWLYHO\

&KLOGUHQ PXVW IHHO WKDW WKH\ EHORQJ WKH\ FDQ WUXVW
DQRG WKHUHIRUH OHDUQ EHWWHU

+RZ FDQ WHDFKHU EXLOG D SRVLWLYH UHODWLRQVKLS .
W LV WKH UROH RI WHDFKHUVY WR HQVXUH WKDW FKLOGUHQ VI
SRVLWLYH UHODWLRQVKLS EHWZHHQ WKH WHDFKHU DQG WKH
GHYHORSPHQW

6RPH LPSRUWDQW ZD\V WR EXLOG VXFK D SRVLWLYH UHODWLR
D *HWWLQJ WR NQRZ HDFK FKKIDIGU LKQRBPLV\L. GWBED0U IDPLOLHYV
WKLQJV WKH\ GR RXWVLGH VFKRRO WKHLU SHWV WKHLU IL
HDFK FKLOG DQG SODQ OHDUQLQJ H[SHULHQFHV IRU HDFK F
E /LVWHQLQJ WRWKHDEGWMERULHY WKHLU QDUUDWLRQV RI Z
RSLQLRQV DQG YLHZV RQ HYHU\WKLQJ WKDW LQWHUHVWYV
EXLOGVY WUXVW KHOSV FKLOGUHQ WKLQN DQG FRPPXQLFDV
F 2EVHUYLQJ FKEBGVHARRXVO\ REVHUYLQJ ZKLOH FRQWLQXF
FKLOGUHQ WKLV KHOSV WR GLVFRYHU KRZ HDFK FKLOG W
VLWXDWLRQV ZKLFK LV FULWLFDO WR SODQQLQJ IRU WHDF
G (QFRXUDJLQJ FKLOGUHQYV LQXARUGM RQBEWLBBVSRQRCMLQJ
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SUREOHP DQDO\VLQJ ZKDW KDSSHQHG WKLV KH
QDWXUDOO\ FUHDWLYH DQG UHVRXUFHIXO VHOYHV

OSV WR

5HFRJQL]LQJ DQG UHVSRQGLQJ WR WKH HPRWLRRXIKWQG F

FRQYHUVDWLRQ PXVLF VWRU\WHOOLQJ DUW SOD\LQJ WRJ
OHDUQ EHWWHU OHDUQ WR VORZO\ UHJXODWH WKHLU RZC

UHVSRQG WR WKH HPRWLRQV RI RWKHUYV
HQYLURQPHQW DQG EXLOG WUXVW DQG D SRVLWLY
JHDU IUHH HQ Y&WRMPH QW WHDFKHU KDV WKH WHQG
WR GLVFLSOLQH D FKLOG
KDUVK ODQJXDJH HVSHFLDOO\ GXULQJ WKH HDUO\
EH DYRLGHG

9LVLWLQJ WKHLU KRAPKILW UNJXPOPRIWWD QW WR XQGHUVWDQG

H ERQG
HQF\ WR

,W LV YHU\ LPSRUWDQW WR XQGH

\HDUV K

ORUQLQJ URXWLQH LQ SUHVFKRRO FOD

(YHU\ PRUQLQJ , JHW H[FLWHG WR VHH P\ SUHVFKRR
IDFH DQG , JUHHW HYHU\RQH ZLWK D KLJK ILYH ILVW

0\ SUHVFKRRO FKLOGUHQV VSHQG RQH KRXU HYHU\ P
VRPH VFULEEOH RQ WKH ZDOO VRPH
SX]]JOHV RU H[SORUHV WKH WLQNHULQJ FRUQHU

JUHH SOD\ LV IROORZHG E\ D FOHDQ XS WLPH ZKHUH H

WKH SURFHVV $IWHU WKDW FLUFOH WLPH EHJLQV ZL
LOQWHUHVWLQJ QHZY DQG VWRULHV IURP KRPH WKLQJ
GR D ZzDUP XS H[HUFLVH DQG RIILFLDOO\ VWDUW WKH

, LOWURGXFH WKH WRSLF IRU WKH GD\ XVLQJ SLFWX
7/0v DQG UHDO REMHFWV WR WKH FODVV

DFWLRQ UK\PH VRQJ RU D GDQFH

IOLS WKURXJK W

,Q W
FKRRVH WR JHW HQJDJHG LQ WKH DFWLYLW\ WKH\ ORY

7KLV KHOS
XQGHUVWDQG WKHLU SUH H[LVWLQJ NQRZOHGJH UHJD

VVURRP

O FKLOG
EXPS K

RUQLQJ
KH ELJ
KLV SHU
H

rKLOGUH
WK IUHH
vV WKH\ F
GD\

UHV VW]
V PH LQ
UGLQJ V

+RZ FDQ WHDFKHUV VXSSRUW FKLOGUHQ WR OH

DUQ EHV

(DUO\ OHDUQLQJ FODVVURRPV DLP DW HQKDQFLQJ FKLOGUHQ

DFWLYLWLHY DQG SOD\ 7HDFKHUV SOD\ D FULWLFDO
ZD\V PRVW LPSRUWDQWO\
D /LVWHQH@PFKHUV QHHG WR FDUHIXOO\ OLVWHQ DQG

UROH LG

DWWHQ ¢

HQTXLULHYV TXHVWLRQV DQG WKHRULHV DERXW WKH ZRUO
KDV PDQ\ H\HV 1 WKH WHDFKHU PD\ QHHG WR UHSHDW DQG

ULJKW D VSLGHU KDV PDQ\ H\HV

KRZ GLG \RX NQRZ WKD

WHDFKHU KDV KHDUG DFNQRZOHGJHG DQG LV KHOSLQJ W

IXUWKHU JXLGH WKHP WR D ERRN RQ LQVHFWV VK
FXULRVLW\ DQG OHDUQLQJ
ORGHOOA@H RI

DUH D II

WKH ZD\V WKURXJK ZKLFK FKLOGUHQ OHDUCQC

LPLWDWLRQ 7HDFKHUV QHHG WR FRQVFLRXVO\ PRGHO GLII
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XS QHZ FRQFHSWV DQG VNLOOV )RU H[DPSOH ZKLOH WHDF
SUH QXPHUDF\ WKH WHDFKHU FDQ WDNH ILYH FRLQV DQG IL
FRLQ FRUUHVSRQGYV WR D VWRQH DQG WHOO WKH FKLOGUH
2QH VWRQH RQH FRLQ WZR VWRQHV WZR FRLQV DQG V
&KLOGUHQ ZLOO VHH DQG UHSHDW WKLV 6LPLODU PRGHOO

VRQJV DFWLRQV FOD\ ZRUN ZRUG SURQXQFLDWLRQV DQ
DOHUW WR ZKDW WKH\ DUH VD\LQJ DQG GRLQJ LQ WKH SUH\

BROYLQJ SUREDOME®WHQ DUH FXULRXV FRQVWDQWO\ HQJDJ
H[SORULQJ QHZ WKLQJV :KHQ FKLOGUHQ SOD\ ZLWK EORFN
DUH WU\LQJ WR VROYH VLPSOH SUREOHPV +RZ PXFK ZDWH!
VDQG PRXOG" +RZ WR VWLFN FDUGERDUG VXFK WKDW LW F
+RZ WR SODFH EORFNV RU GRPLQRHV VXFK WKDW WKH WRZF
7KH WHDFKHU WKHQ SURYLGHV VFDIIROGVY WR WKH FKLOG
WKLQN DERXW LW LQ D GLIIHUHQW ZD\" RU SK\VLFDO VXSS
WKH FKLOG SXWV JOXH RQ LW RU DQ LGHD WR VROYH WKH
SLHFH ILUVW PD\ KHOS 6XFK VFDIIROGLQJ KHOSV FKLOGUH
RQ WKHLU RZQ

4AXHVWLRKUL@IGUHQ WKLQN ZKLOH YHUEDOL]LQJ WKHLU LGHI
WHDFKHU ZLOO KHOS WKHP WKLQN WKURXJK D SDUWLFXOD
DOVR VXSSRUWV ODQJXDJH GHYHORSPHQW )RU H[DPSOH D
DW WKH EDVH"Y ZLOO KHOS FKLOGUHQ YHUEDOL]H WKH UHD
LPSRUWDQW IRU WKH WHDFKHU WR EH DWWHQWLYH WR ZKD
DQG DVN UHOHYDQW TXHVWLRQV

BWLPXORBWDQDHQJILQJ FKLOGUHQYV ZD\V RI NQRZLQJ WKLQ
XQGHUVWDQGLQJ RI WKH ZRUOG DURXQG &KLOGUHQ WHQG
RQ ZKDW WKH\ VHH DQG KHDU DURXQG WKHP 7KH WHDFKHU
SURYRNH DQG SURYLGH DOWHUQDWH SHUVSHFWLYHV H J

FDSDELOLWLHV RI D FKLOG ZLWK GLVDELOLW\ RU ZRPHQ DV

5SHVHDUFRKHRBKHUV QHHG WR SURYLGH FKLOGUHQ ZLWK WR
XQGHUVWDQG WKHLU LQTXLU\ LQWR D WRSLF ZKHUH WR OF
TXHVWLRQV DQG DUULYLQJ DW VRPH XQGHUVWDQGLQJ 7F
UHVHDUFKLQJ LQ RUGHU WR XQGHUVWDQG FKLOGUHQ EHWV
DQG FRQGXFW QHZ DFWLYLWLHV WR HQKDQFH FKLOGUHQTV

ODNLQJ FKLOGUHQ 1R GHSHQ GHQYW SODQQLQJ ZHOO KHOSV '
VWHSV ZLWK FKLOGUHQ WR PDNH WKHP LQGHSHQGHQW |
JUDGXDOO\ UHOHDVH VXSSRUW WR PDNH WKHP FRQILGHQW

S HODWLRQVKLSV EHWZHHQ WHDFKHUV IDPLOLHVY DQG FRP

)DPLOLHY DUH FKLOGUHQYV ILUVW 7THDFKHUV &KLOGUHQ DUH
VFKRROV DQG IDPLOLHV LQ VXSSRUWLQJ WKHLU OHDUQLQJ D
UHVSRQVLELOLWLHY DORQJ ZLWK WHDFKHUV LQ WKH FKLOGTV
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IDPLOLHYVY WR XQGHUVWDQG DQG VXSSRUW ZKDW KDSSHQV LC
XQGHUVWDQG WKH FKLOGYYV VLWXDWLRQ DW KRPH &RPPXQLFI
VKRXOG EH FRQWLQXRXV WKLV FRXOG EH DFFRPSOLVKHG E\ |
E\ WKH WHDFKHU YLVLWLQJ WKH FKLOGYV KRPH RQ D UHJXODU

7HDFKHUV DQG IDPLOLHV VKRXOG ZRUN WRJHWKHU WR XQGHU"
D PRUH SRVLWLYH H[SHULHQFH IRU WKH FKLOG :KHQ IDPLOLHYV
PLQGYV WKH\ OHDUQ PRUH DERXW VFKRRO SURFHVVHV :KHQ
HQYLURQPHQW WKH\ FDQ SODQ EHWWHU OHDUQLQJ H[SHULHQ
WRJIJHWKHU WHDFKHUV DQG IDPLOLHV VXSSRUW WKH FKLOGYV
RI LQYROYHPHQW KHOSV IDPLOLHV WR VXSSRUW WKH OHDUQL
SUDFWLFHV DW KRPH DV ZHOO )DPLOLHV FRXOG DOVR FRQWU!
DUHDV Rl QHHG 7KH\ ZRXOG DOVR JDLQ IXUWKHU FRQILGHQFH
WKLV SURFHVYV

)DPLOLHVY DQG PHPEHUV RI WKH ORFDO FRPPXQLW\ FDQ DOVF
IXQFWLRQLQJ RI WKH VFKRRO H J VKDULQJ WKHLU NQRZOF
FHOHEUDWLQJ VSHFLDO GD\V WRJHWKHU MRLQW IRUXPV WR
UHVSRQVHV WR VSHFLILF VLWXDWLRQV VXFK DV VLPSOH UHVR:

SDUHQW WHDFKHU PHHWLQJ

7KH SDUHQW WHDFKHU PHHWLQJ LV FRQGXFWHG HY
VLWWLQJ ZLWK HDFK SDUHQW LQGLYLGXDOO\ , ILU
KDYH WDNHQ SODFH GXULQJ WKH PRQWK DQG GLV
'XULQJ WKLV HYHQW P\ FKLOGUHQ SHUIRUP VRQJV
LQ FODVYV

HU\ PRQYV
VW DGGUF
SOD\ WKH

UK\PHV

$IWHU WKH SHUIRUPDQFHY , RUJDQL]JH DQ RSHQ VHVVLRQ Z|

VXIJIJHVWLRQV RU FRQFHUQV 7KLV IRVWHUYV RSHQ H
WKDQN WKH SDUHQW ZKR WRRN DQ DFWLYH UROH L
ILHOG WULS LOQWURGXFLQJ D QHZ VNLOO VKDULQJ
HDFK FKLOG V SDUHQWYV WR GLVFXVV WKHLU SURJU
RQO\ RQ DUHDV QHHGLQJ LPSURYHPHQW EXW DOVR
WKH FKLOG , SURYLGH D KROLVWLF YLHZ RI WKH FK
7KHVH PRQWKO\ PHHWLQJY KHOS SDUHQWYV VWD\ LQ
WKHP LQ WKH ORRS

RPPXQLF
Q WKH Wt
LQWHUH
HVV DQG
KLIKOLJk
LOGTV SL

YROYHG I

,QFOXVLYH /HDUQLQJ (QYLURQPHQW
,QFOXVLYH OHDUQLQJ DQG WHDFKLQJ UHFRJQL]H DO
WKDW UHVSHFWV GLYHUVLW\
YDULHW\ Rl OHDUQLQJ QHHGYV DQG SUHIHUHQFH
HQYLURQPHQWY WKDW HQFRXUDJH HDFK FKLOG

, W

O FKLOGU

HQDEOHYVY SDUWLFLSDWLRQ UHP

C

~

FDQ EH

IXOO SDUWL

VKRXOGWIQH/ OHHD UQLQJ PDWHULDOV DFWLYLWLHY DQG UHVRXI

HWKQLFLW\ E\

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO

6WDJH 0DQL



X SURYLGLQJ UHVRXUFHY DQG PDWHULDOV LQ YDULRXV IRUPI

VW\OHVY DQG DELOLWLHV YLVXDO DLGV KDQGV RQ
WR DOO FKLOGUHQ

DFWLYL\

X JRVWHULQJ D FODVVURRP HQYLURQPHQW ZKHUH UHVSHFW

(QFRXUDJH FKLOGUHQ WR DSSUHFLDWH HDFK RWKH

ufv GLII

X SURPRWLQJ FROODERUDWLRQ DQG SHHU LOQWHUDFWLRQ WR
X 7THDFKLQJ VWUDWHILHY DQG DFWLYLWLHYVY WR PHHW WKH LC

$ VDIH VHFXUH FRPIRUWDEOH DQG MR\IXO FODVVURRP HQYLL
DQG DFKLHYH PRUH 1HFHVVDU\ IDFLOLWLHV IRU GRLQJ DFW:!

DYDLODEOH 7KH FODVVURRP PXVW EH DQ LQFOXVLYH

HQDEOL

IUHHGRP RSHQQHVV DFFHSWDQFH DQG PHDQLQJIXOQHVV

([HPSODU

6DIH DQG VHFXUH OHDUQLQJ HQYLURQ

-ROQDWKDQYV VFKRRO LV ORFDWHG LQ D SODFH IDU DZ
JURZLQJ DOO DURXQG WKH VFKRRO FRPSRXQG LV WKH
RI ZDWHU SODQWY JURZLQJ LQ WKH ODUJH VKDOORZ
DGGV WR WKH EHDXW\ RI WKH VFKRRO FRPSRXQG

7KH WUHHYV JURZLQJ LQ WKH VFKRRO FRPSRXQG SURY,
GXULQJ RXWGRRU SOD\ DFWLYLWLHVY -RQDWKDQ QHYH
+H ORYHV KLV WHDFKHUVY KHOSHUV DQG DOO RWKHU
KLY FODVVPDWHY WHDFKHUV DQG VFKRRO VWDII +H
IUHHGRP WR H[SUHVV DQG VKDUH KLV IHHOLQJ ZLWK K
WR LOQWURGXFH D QHZ FRQFHSW WR WKH FKLOGUHQ
KH VKH ZLOO GR VR WKURXJK UROH SOD\ JDPH SXSS
GD\ WKH WHDFKHU WHOOV VWRULHV WR WKH FKLOGUH
VNLOOV 6LQJLQJ VRQJ ZLWK DFWLRQ LV DQRWKHU DF
EH H[DJJHUDWLQJ WR VD\ WKDW -RQDWKDQYTV VFKRRC(
ZRXOG ORYH WR FRPH DQG OHDUQ MR\IXOO\ 7KH LQF(
WKH UDPS WKDW FRXOG EH VHHQ LQ WKH VFKRRO EXL
GLIITIHUHQW DELOLWLHV

PHQW

D\ IURP |
EHDXW)
FRQWDL

LGH VK
iU PLVVI
VWDIIV |
LV DOZEC
(LV IULH
ZLWKLQ
HW VKR Z
Q WR EF
WLYLW\
D> LV D S
DXVLYH ¢
DGLQJ V

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQL



8QVDIH DQG LQVHFXUH OHDUQLQJ HQYLURQPHQ

7TKRLOQXYV VFKRRO LV ORFDWHG LQ WKH PLGGOH RI D PDUNHW
DUHD 7KHUH DUH PDQ\ FKLOGUHQ LQ WKH VFKRRO DQG YHU\
IHQFLQJ QRU SOD\JURXQG LQ WKLV VFKRRO 7KH ODUJH PXGG
KDV VWLQJ\ VPHOO 7KH FODVVURRPV DUH YHU\ FRQJHVWHG
VXQOLIKW W ORRNYV DOPRVW VXIIRFDWLQJ 1HLWKHU WKH W
HQWKXVLDVWLF 1RQH RI WKH FKLOGUHQ JHW RSSRUWXQLW\ V

2QH GD\ 7TKRLQX ZDV WU\LQJ WR SOXFN WKH PDQJRHVY JURZLC
GRZQ LQ WKH GLWFK 7KHUH ZDV QR RQH WR DWWHQG WR KHI
KXUW 6KH FULHG IRU D ZKLOH EXW WKHUH ZDV QR RQH WR FF
WRZDUGV KHU PRWKHU DQG KXJJHG KHU +HU PRWKHU| IRXQG |
QRW KDSS\ DERXW ZKDW KDSSHQHG ZLWK 7KRLQX LQ WKH VFKIF
DQ\PRUH LQ WKH VFKRRO $V WKH WHDFKHU DQG WKH KHOSH
ZRUN WKH\ ZHUH QRW DEOH WR FRPH DQG YLVLW 7KRLQXTV K

1RQ 1HJRWLDEOH ,QGLFDWRUV DV VWDWHG LQ 4XDOLW\ 6W
HGXFDWLRQ (&&( E\ 0,1,675< 2) :20(1 $1' &+,/' '(9(/230(17

X $Q (&&( SURJUDPPH RI KRXUV GXUDWLRQ ZLWK VIQDFN EU
X FODVVURRP PHDVXULQJ DW OHDVW VTXDUH PHWHUV F
DYDLODELOLW\ RI DGHTXDWH DW OHDVW VTXDUH PHWHI
X $GHTXDWHO\ WUDLQHG VWDII
x $JH DQG GHYHORSPHQWDOO\ DSSURSULDWH FKLOG FHQW
WRQJXH ORFDO YHUQDFXODU
$GHTXDWH GHYHORSPHQWDOO\ DSSURSULDWH WR|\V DQG (
7KH EXLOGLQJ VKRXOG EH VWUXFWXUDOO\ VDIH DQG ZLW
VKRXOG KDYH VXUURXQGLQJ JUHHQ DUHD
$GHTXDWH DQG VDIH GULQNLQJ ZDWHU
$GHTXDWH DQG VHSDUDWH FKLOG IULHQGO\ WRLOQHWYV DQ
6HSDUDWH VSDFH DOORFDWHG IRU FRRNLQJ QXWULWLRQD
,PPHGLDWH KHDOWK VHUYLFH LQ WHUPV RI )LUVW|$LG OH
7KH DGXOW FDUHJLYHU FKLOG UDWLR RI IRU |+ \HDU
V VKRXOG EH DYDLODEOH DW WKH (&&( &HQWUH &KLOGU'I
JLYHQ SRLQW RI WLPH

xX X

X X X X

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQL



&KDSWHU $VVHVVPHQW

$VVHVVPHQW LV DQ LQWHJUDO SDUW RI WKH WHDFKLQJ OHDUQ
RI WKHLU SURJUHVV DQG LQIRUP WKH SDUHQWYV WHDFKHUV D
SODQQLQJ DQG LPSOHPHQWDWLRQ SURFHVV WR PD[LPL]JH WKH
RI FROOHFWLQJ DQDO\VLQJ DQG DUUDQJLQJ LQIRUPDWLRQ T
FKLOGUHQ 7KHUH DUH WKUHH W\SHV RI DVVHVVPHQW FRQGXF'
VXPPDWLYH DVVHVVPHQWY $PRQJ WKH WKUHH 1&) )6 VXJJIH\
DSSURSULDWH IRU WKH )RXQGDWLRQDO 6WDJH

$FFRUGLQJ WR 1&) )6 DVVHVVPHQW LQ WKH )RXQGDWLRQ
SURFHVV EDVHG RQ WHDFKHUJV REVHUYDWLRQ DQG DQDO\VLV
WKLV DSSURDFK DVVHVVPHQW DQG SHGDJRJ\ JRHV KDQG LQ K
HYHU\GD\ URXWLQH ZKLFK UHPRYHVY WKH VWUHVV UHODWHG W]
MR\IXO OHDUQLQJ HQYLURQPHQW

7KHUH DUH DOVR ODUJH VFDOH DVVHVVPHQWY FRQGXFWHG DW
TXDOLW\ RI WKH RYHUDOO VFKRRO V\VWHP )RU H[DPSOH 1%
3$5%.+ 5DVKWUL\D 6DUYHNVKDQ )/6 )RXQGDWLRQDO /HDUQL
(GXFDWLRQ $FKLHYHPHQW 6XUYH\ $VVHVVPHQW LV LQWHJUDC
LV G\QDPLF DQG UHVSRQVLYH XOWLPDWHO\ OHDGLQJ WR KRO
HITHFWLYH OHDUQLQJ H[SHULHQFH

7KLV FKDSWHU SURYLGHYV DQ RYHUYLHZ RI JXLGLQJ SULQFLSC

6WDJH PHWKRGYV DQG WRROV RI DVVHVVPHQW IRU WKH )RXQC
HYLGHQFH JDWKHUHG IURP WKH DVVHVVPHQW FDQ EH DQDO\V
VWDNHKROGHUYV

&XUUHQW VFHQDULR RI DVVHVVPHQW LQ O0DQLSXU

7KH WUHQGYV LQ DVVHVVPHQW SUDFWLFHV IRU WKH )RXQGDWL
ZLWK WKH LQWURGXFWLRQ Rl SROLF\ GRFXPHQWY OLNH WKH 1
1DWLRQDO &XUULFXOXP J)UDPHZRUN IRU )RXQGDWLRQDO 6WDJF
QRW UHIOHFWHG LQ KRZ DVVHVVPHQWY DUH FRQGXFWHG LQ OC
DUH PDLQO\ VXPPDWLYH IRFXVLQJ RQ URWH OHDUQLQJ DQG P}t
SDSHU SHQFLO WHVW )RUPDWLYH DVVHVVPHQW WHFKQLTXH
ZRUNVKHHWY HWF DUH UDUHO\ XVHG 7KLV DSSURDFK LQFUH]
MR\ RI OHDUQLQJ

7KHUH DUH VHYHUDO UHDVRQV ZK\ DVVHVVPHQW LV QRW FRQG
X THDFKHUV WHQG WR XVH WKH VDPH DVVHVVPHQW PHWKRG"'
7KH VDPH DVVHVVPHQW PHWKRG LV XVHG DFURVY DOO WKH
ZKLFK UHOLHV RQ WKH WUDGLWLRQDO SDSHU SHQFLO WHYV

X THDFKHUV GR QRW UHFHLYH HQRXJK LQ VHUYLFH RU SUH V
IRU WKH )RXQGDWLRQDO 6WDJH 6R WKH\ DUH FRPSHOOHG

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



x WYV QRW MXVW WHDFKHUV ZKR KDYH OLPLWHG NQRZOHGJF
VFKRRO DXWKRULWLHVY HGXFDWLRQDO IXQFWLRQDULHV D
ODFN XQGHUVWDQGLQJ $V D UHVXOW WKH H[SHFWDWLR
FRPHVY IURP KLJKHU OHYHOV OHDYLQJ WHDFKHUV ZLWK OL
WHDFKHUV UHDOL]H WKDW SDSHU SHQFLO WHVWYV IRU SUH\

7KH VLWXDWLRQ LQ ODQLSXU LV VLPLODU WR WKDW LQ PDQ\
DVVHVVPHQW LV RIWHQ YLHZHG PDLQO\ DV D PHDQV RI FHUWLI
OHDUQLQJ &XUUHQWO\ DVVHVVPHQW PHDQV WR JUDGH DQG W
SURYLGLQJ GHWDLOHG KROLVWLF SURJUHVY UHSRUWYV LV QRYV

7KH VWDWH KDV PXOWLSOH SURVSHFWYV WR LPSURYH WKH VWD

WHDFKHUYV

JREFXVLQJ RQ FRQGXFWLQJ WHDFKHU SURIHVVLRQD

6WDJH DVVHVVPHQW FUHDWLQJ UHVRXUFHYV OLNH KDQGERRNYV

FKDQJH LQ WKH

IRUPDWLYH DVVHVVPHQW VFHQDUL

*XLGLQJ BULQFLSOHV IRU $VVHVVPHQW

RLQ WKH V

IDWXUH DQG 3XUSRVH RI $VVHVVPHQW

,Q D &RPSHWHQF\ EDVHG FXUULFXOXP DV SURSRVH
ZD\V DQG PHDQV WKURXJK ZKLFK HYLGHQFH RI
JDWKHUHG $VVHVVPHQW LQ WKH )RXQGDWLRQDO

X

W

,GHQWLI\ WKH QHHGV SUHIHUHQFHV DQG LQWH!U
WHDFKHU LQ WKH VHOHFWLRQ Rl FRQWHQW DQG
*LYH WKH WHDFKHU DQ LQVLJKW LQWR WKH OH
WHDFKHU RQ WKH IXWXUH FRXUVH Rl DFWLRQ
ZHDOWK RI LQIRUPDWLRQ RQ ZKLFK WHDFKHUV F
LQWR WKH FKLOGTV WKLQNLQJ DQG OHDUQLQJ S
DV PXFK D WDVN IRU WKH WHDFKHU DV GHVLJQL(
$OORZ FRQVROLGDWLRQ RI OHDUQLQJ DVVHVVP
FRQVROLGDWLQJ WKHLU OHDUQLQJ WKURXJK PH
DSSOLFDWLRQ Rl UHFHQWO\ DFTXLUHG NQRZOH
XQGHUVWDQGLQJ DQG DELOLWLHYV

ODNH FROODERUDWLRQ DQG FRRUGLQDWLRQ SR
OHDUQLQJ RSSRUWXQLWLHV IRU WKH FKLOG L
EH VKDUHG ZLWK DOO VWDNHKROGHUV ZKR KDYH
*LYH WKH UDWH RI SURJUHVVLRQ RYHU D SHUL
DFKLHYHPHQW Rl &RPSHWHQFLHV EXW DOVR WK
WKDW JLYH LPSRUWDQW LQIRUPDWLRQ DERXW W
*LYH DQ RYHUDOO YLHZ RI WKH OHDUQLQJ DFK
DJJUHJDWH OHYHO WKLV LQIRUPDWLRQ LV KHO
SODQQLQJ DQG RUJDQLVLQJ FRQWHQW DQG SH

G E\ WKH 1¢
VKH OHDUQ
SWDJH FDQ
JHVWV RI W
SHGDJRJLF
DUQLQJ DFK
FKLOGUHQT
DQ IXUWKH!
URFHVV &D
DJ ZHOO WK
HQW WDVN\
DQLQJIXO I
GJH DQG VI

VVLEOH LQ
IRUPDWLRC
DQ LQWHU
RG RI WLPH
(H WLPH WEC
KH OHDUQL
LHYHPHQW
SIXO IRU ER
GDJRJ\ WR

FKLOGUHQ

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO

6WDJH ODQLS>



X *LYHQ WKH GLIIHUHQW VRFLRHFRQRPLF EDFNJURXQGV RI FK
RI OHDUQLQJ JDSV LQ OHDUQLQJ DPRQJ FKLOGUHQ LQ WKH
FRXOG JHW SURQRXQFHG E\ *UDGH LI QRW DGGUHVVHG LQ
DVVHVVPHQW FDQ KHOS D WHDFKHU GHVLJQ DSSURSULDWFH
FKLOGUHQ ZKR DUH QRW OHDUQLQJ DGHTXDWHO

X *LYH HDUO\ VLJQDOV DERXW SRVVLEOH GHYHORSPHQWDO F
FKLOG PLJKW EH IDFLQJ ZKLOH WKLV LV SDUWLFXODUO\ L
HTXDO FDUH PXVW EH WDNHQ QRW WR ODEHO FKLOGUHQ }
DVVHVVPHQWYV

$GRSWHG IURP 1&) )6 S

OHWKRGV DQG 7RROV RI $VVHVVPHQW
7KH WZR EURDG PHWKRGV RI DVVHVVPHQW WKDW DUH DSSUR
REVHUYDWLRQVDRIGWEB\¥KQO AKWWIFRWYGUHQ SURGXFH DV ¢
OHDUQLQJ H[SHULHQFH 2EVHUYDWLRQ Rl FKLOGUHQ PHDQV W
VKRZV ZKLOH HQJDJLQJ LQ DQ DFWLYLW\ $QDO\VLQJ DUWHIDF
OLNH D JUHHWLQJ FDUG RULJDPL WR\ HWF LV XVHG WR DQDC

7KLV VHFWLRQ HODERUDWHYV KRZ WKHVH PHWKRGY DQG WRRO
6WDJH 2WKHU WRROV DQG PHWKRGV WKDW DUH FUHDWHG VKF
DUWLFXODWHG LQ WKH SUHYLRXV VHFWLRQ

2EVHUYDWLRQV RI WKH &KLOG
2EVHUYDWLRQ DFURVV WLPH SURYLGHV WHDFKHU ZLWK D FRP
OHDUQLQJ 7KHUH FDQ EH VHYHUDO FRQWH[WV ZKHUH FKLOGL
WKHLU OHDUQLQJ

&KLOGUHQ VKRZ WKHLU XQGHUVWDQGLQJ E\ GRLQJ VKRZLQJ
WHDFKHUV VHH WKH FKLOGTY DFKLHYHPHQW RI GLIITHUHQW &R
PDQ\ SRVVLEOH zZzD\V 7KH WHDFKHU FDQ DOVR PDNH D QRW
6RPHWLPHY VSHFLILF VLWXDWLRQV RU REMHFWYV FDQ VWLPX(
HIDPSOH LI WKH WHDFKHU ZDQWYV WR ILQG RXW WKH FKLOGTV
SDUWLFXODU FLUFXPVWDQFH PXVW EH FUHDWHG VR WKDW Wtk
VKDUH RU WDNH WXUQV 7KH WHDFKHU PD\ DVN D FKLOG WR ¢
WXUQV ZLWK DQRWKHU FKLOG LQ D TXLHW FRUQHU RI WKH FO|

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



6WHSV RI VIVWHPDWLF REVHUYDWLRQ IRU DVVHVVPHQW

6RPH LOOXVWUDWLYH SRLQWYV IRU REVHUYDWLRQ

JLYHQ EHORZ
D 6WRU\ WHOOLQJ
x ,V WKH FKLOG
WKH FKLOG
WKH FKLOG
WKH FKLOG
WKH FKLOG
WKH FKLOG

X X X X X
<< < <<

E *XLGHG FRQYHUVDWLRQ

.,V WKH FKLOG
, V WKH FKLOG
,V WKH FKLOG

X
X
X
x ,V WKH FKLOG

F 30D\ )UHH *XLGHG RU 6WUXFWXUHG

, V WKH FKLOG
.,V WKH FKLOG
,V WKH FKLOG
, V WKH FKLOG

X X X X

GXULQJ D |

JHWWLQJ LQYROYHG LQ WKH VWRU\"

GHVFULELQJ WKH SLFWXUHV"
DVNLQJ TXHVWLRQV DERXW GLI

HUHQW FKELC

FRQQHFWLQJ SHUVRQDO H[SHULHQFHV ZLW

UHFDOOLQJ IDPLOLDU ZRUGYV IU

RP WKH VW

H[SUHVVLQJ OLNHV RU GLVOLNHY DERXW W

OLVWHQLQJ WR RWKHUV GXULQ
ZDLWLQJ IRU KLV KHU WXUQ WR

J &LUFOH 7L
VSHDN"

H[SUHVVLQJ KLV KHU SOHDVXUH RU GLVSOl
DEOH WR SUHGLFW ZKDW LV JRLQJ WR KDS

VROYLQJ VLPSOH SUREOHPV"

DEOH WR XVH ODUJH DQG VPDO
DEOH WR H[SUHVV GLIIHUHQW H
DEOH WR UHVSRQG DSSURSULD

O PXVFOHYV
PRWLRQV"
WHO\ WR WK

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



7TRROV WR UHFRUG REVHUYDWLRQV
THDFKHUV FDQ XVH WRROV VXFK DV DQHFGRWDO UHF
WKHLU REVHUYDWLRQ

D$QHFGRWDO UHFRUGYV
$Q DQHFGRWDO UHFRUG LV D UHFRUG
LOQWHUHVW RU FRQFHUQ

'KHQ D VSHFLILF HYHQW FDWFKHV WKH DWWHQWLRQ
WKH HYHQW DV VRRQ DV SRVVLEOH $Q DQHFGRWDO
GR ZKLOH WKH\ DUH HQJDJHG LQ D SDUWLFXODU DEW

6$03/( $1(&'27$/ 2%6(59%$7,21 5(&25"

6DPSOH $QHFGRWDO 2EVHUYDWLRQ
&ERQWH{WLQJ SK\VLFDO HGXFDWLRQ FODVV , REVHUY
7TKDQJ WD $PRQJ WKH JURXS P\ DWWHQWLRQ ZDV FD

1DPH7RPED $JH \HDUV

‘DWH 7LPH $0 6HWWLQIBRKOG

3XUSRVH RI RESK\WYBWD(
DQG HPRWLRQDO VNLOC(

2EVHUYDWURQJ WKH JDPHVY SHULRG 7RPED 5DNHVK

LQ D JDPH RI 7KDQJ 7D D WUDGLWLRQDO 0ODQLSXUL
MRLQHG WKH JURXS SUDFWLFH %XW DIWHU D ZKLOH
GuDZ DzD\ VD\LQJ KH KDG JRW D KHDGDFKH 5DNHYV
OHWV FRQWLQXH WR SUDFWLVH =~ $QRWKHU IULHQU(
FRQWLQXH SUDFWLVLQJ %XW 7RPED JRW DQJU\ DQG

, QWHUSUHWDWLRQ
x TRPED VHHPV WR KDYH EHHQ HPEDUUDVVHG ZKHQ

IULHQGV

x 7KH HIIRUWV PDGH E\ 7RPED V IULHQGV WR LQFOX
IXUWKHU

Xx 7TRPED GLVSOD\V D WHQGHQF\ WR PDNH H[FXVHYV
IULHQGV

W PXVW EH IRXQG RXW ZK\ 7RPED SUHIHUV WR JL
DQG ZK\ KH ILQGV LW GLIILFXOW WR DFFHSW WKH

LQ GHWDLO RI

RUGV FKI|

D VSHFI

Rl WKH W]
UHFRUG L
LYLW\

5HFRUG
H D JURXS
XIKW E\ L

DQG VRPH
PDUWLDC
KH VWU X
K VDLG 3
5 DOVR W
ZHQW DZ

[

KH IRXQ
GH KLP LG
LQVWHDG

H XS LQV
VXSSRUW

$FWLRQ 30DQ
OHHWLQJ SDDERMQJ WR 7RPED V SDUHQWV WR
EHKDYLRXU PD\ EH DGGHG

BURYLGH ,QGLYLGXDBULVOW HKQ W IRREGRUWXQLWLHV\
EXLOG KLV FRQILGHQFH

ILQG RXW

WR HQJD

JRVWHU &R O ODERDDWMW DRPXSSRUWLYH HQYLURQP

HQW IRU

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



KHOSLQJ KLP GHYHORS WHDPZRUN DQG FRPPXQUFDWLRQ \

)ROORZ 8S
. 6FKHGXOH EL ZHHNO\ FKHFN LQV WR UHYLHZ 7RPEDYV Sl
VHWWLQJV

(QFRXUDJH 7RPEDYV LQYROYHPHQW LQ GLYHUVH JURXS
LQWHUDFWLRQV DQG H[SHULHQFHYV

&RQWLQXH FROODERUDWLQJ ZLWK SHHUV OLNH 5DNHVK
IHHGEDFN

%\ PDLQWDLQLQJ WKLV DSSURDFK ZH DLP WR HQKDIQFH 7RPE
RYHUDOO SDUWLFLSDWLRQ LQ JURXS DFWLYLWLHV

E&KHFNOLVW

$ FKHFNOLVW LV D WRRO IRU LGHQWLI\LQJ DQG UHFRUGLQJ ZlI
/HDUQLQJ 2XWFRPH ,W XVXDOO\ RITHUV D \HV QR IRUPDW LQ U
WKH RXWFRPH

&KHFNOLVWY DUH XVXDOO\ EDVHG RQ D VHTXHQWLDO DSSURDI
ZLOO SURFHHG WKURXJK WKH VHTXHQFH LQ WKH VDPH V\VWHPL
RXWFRPHVY DUH WR EH REVHUYHG 7KH\ FDQ EH XVHG TXLFNC
FKHFENOLVWY DQG TXHVWLRQQDLUHV IRU WKH SXUSRVH RI LP
FKLOGUHQYYV DFKLHYHPHQW :KHQ XVLQJ FKHFNOLVWYVY D pPL][
FKHENOLVWY ZLWK DQRWKHU GDWD FROOHFWLRQ PHWKRG LV
UHFRUG WR WDNH D GHFLVLRQ

$ VDPSOH FKHFNOLVW IRU REVHUYDWLRQ IRU WKH GRPDLQ R
ZKLFK FDQ EH XVHG IRU DQ LQGLYLGXDO FKLOG DQG D JURXS |
6$03/( &+(&./,67

6FKRRO

&ODVYV SBUHVFKRRO ,

THUP

'RPDLQ 3K\ WLFDO '"HYHORSPHQW *URVV PRWRU VNLC

/IHDUQLQ] $SWWHPSW %HJLQV W %HJIJLQV W &DWFKHV|D ODUJH
FDWFK D@ DQG DWW, DQG WKUI EDOO DQG WKURZYV
D ODUJH | WKURZ D | ODUJH ED LW IRUZDUG ZLWK
EDVLF FR| EDOO ZLW EDVLF FR| JRRG IRUFH

FRQWURO

3LEDUHQ
7KDMD
7KDPEDO
3XMD 7KD
+UL\LLR
%' 7TKXPK
ORUXQJ

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



'"HYHORSPHQWDO FKHFNOLVW
$ GHYHORSPHQWDO FKHFNOLVW LV D WRRO XVHG IRU DVVHVV

SURFHGXUHY SURFHVVHV TXDOLWLHV TXDQWLWLHYV RU HQG
VDPH XVDJH DV VLPSOH FKHFNOLVWY H[FHSW WKDW WKH\ LQGL
WKDQ MXVW \HV RU QR +HUH LV D VDPS®B GHKMHRFNKOLLOMW GHVLJC

6RXUFKHLOG $VVHVVPHQW &DUG + <HDU 20GV O0OLQLVWU\ RI :R

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



F(YHQW VDPSOLQJ
(YHQW VDPSOLQJ DOORZV IRU D FRPELQDWLRQ RI

WDUJHWHG HYHQW RFFXUV WKH WHDFKHU PD\ FDSWXUH

EHJLQQLQJ RI WKH HYHQW XQWLO WKH HQG

(YHQW RU

WHDFKHU FKHFENV RI1I
VXFK DV HYHQWYV OHDGLQJ XS WR WKH EHKDYLRXU WLPH RI W]
DQG VLWXDWLRQ FDQ DOVR EH LQFOXGHG

6LPLODUO\
XQGHUVWDQG WKH LQWHQVLW\ RI

LI

DFWLRQ LQ WRHQXSDHVRVKURXJKRXW DQ DFWLYLW\
WHDFKHU ZDQWYV WR REVHUYH WKH DJJUHVVLYH EHKDYLRXU RI

GXULQJ

VLWXDWLRQ

IUHH SOD\ WLPH
DQG FRQIOLFWV R

6$03/( 2) (9(17 6$03/,1*

DQHFGRWD(
LQ ZL

IUHTXHQF\ VDPSOLQJ LV HVSHFLDOO\ XVHIXO ZKHQ
XQDFFHSWDEOH EHKDYLRXU RU DFWLRQ
WKH QXPEHU RI

SHFRUGLQJ FDQ WDN
WLPHV WKH XQDFFHSWD

WKH WHDFKHU ZDQWV WR DVVHVV FHUWDLQ EH
WKH SUREOHP VKH FDQ GR

RYHU WZR

IRU WZR GD\V RQ WKH VDPH DFWLYLW
WKH FKLOG DQG XQGHUVWDQG KLV KHU VI

6 W XGHQW B\D QDMH

$JH

\HDUV
&OD\BY

7LPH RI

'DWH RI REVHUZYBWRERU
REVHUYDWQRQ
6HWW&EQDVVURRP DUW D

QG FUDIW D

&RQWHIW)DPH LV OHPWKRL
PDGH RI 6DILQD HYHU\

, WHDFK LQ D SUHVFKR
PLOQXWHV GXULQJ DQ DUW
IUHTXHQWO\ GLVUXSWV RWKHUV IURP GRLQJ WKHL

RO 7KLV L
DQG FUDIW
U ZRUN

'"HVFULSWLRQ

V HYHQW

7LPH EHIRUH WKH H &RQFHUQLQJ &RQVHTXHQV
EHKDYLRX
30/ 6DILQD zZDV S| $V VRRQ DV .[6DILQD UDQ D

JURXS ZLWK
DQG 5XELQD IF
FUDIW DFWLYL
KDG WR FXW
SLFWXUHV RI
DQLPDOV LQV
ER[ WR UHSUH
(DFK FKLOG KI
SLFWXUHV WR
EXVLHG KHUVH
WKH SLFWXUH

| DQG

5XELQD
FXWWLQJ WK
6DILQD JRW X
VHDW WRRN

NHSW RQ WKH
WKUHZ WKHP F

WDEOH DQG Z
GRZQ ZLWK
JURXS

7D\ IURP KH
HQW DQG \
DQRWKHU

HV

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



30/ 6DILQD FRQWU
KHU SLFWXUH

ZLWK WKH RW

6DILQD NHSV
DURXQG DQG
.KDPMDLOXQ [
'KHQ WKH\ O
IURP ZKDW W

6DILQD ILQLV
KHU SLFWXUH

GRLQJ VKH V
WRQJXH UHS
WKHP

ZLWK WKH RWI

KHG FXWW.L
vV ZKLOH VL)
KHU JURXS

30/ 6DILQD ZHQW
RULJLQDO WDE
UHPDLQLQJ SL

QHZ WDEOH

6DILQD SLFNH
ERWWOH ZKLF
DQG 5XELQD
7KH\ FDOOHG
VKH GLG QRW

6DILQD XVHG
ERWWOH WR
SLFWXUHYV
WKHUH ZDV D

4

HY

KHU WDEOH D¢

WKH JOX&
SDVWH K
HQ WKRXJ
J/OXH ERWW!
DUHD G\

 QWHUSUHWDWLRQ

0\ HDUOLHU REVHUYDWLRQ ZDV WKDW 6DILQD GLV
GR DQ\ ZRUN +RZHYHU WRGD\, REVHUYHG WKDW
DQG 5XELQD ,
GLVUXSWV WKHP , ZLOO REVHUYH WKH UHODWLRQ
IUHTXHQWO\ DQG FORVHO\ LQ WKH FRPLQJ GD\V W

FRXOG DOVR VHH WKDW 6DILQD GR

UXSWV HYHI
6DILQD VSt
HV QRW OH
VKLS EHWZI
R OHDUQ PR

$QDO\WVLQJ $UWLIDFWYV
$Q DUWLIDFW LQ )RXQGDWLRQDO 6WDJH FODVVUR
WHDFKLQJ OHDUQLQJ SURFHVV $UWLIDFWV SURYL
VWUHQJWKY DQG ZHDNQHVV 5HFRUGLQJ RI

RP UHIHUV
GH D ULFK

FKLOGUHQTV SHUIF

ZRUN DQG VHHLQJ KRZ WKH FKLOGYV ZRUN UHIOHFWYV WKH SL

RXWFRPH

7THDFKHU PD\ NHHS FKLOGUHQYVY FRPSOHWHG ZRUN
HIDPSOHV RI $UWLIDFWYV

x $UW DQG FUDIW ZRUN OLNH GUDZLQJ

PRGHOV HWF

SDLQWL
7KHVH DUWLIDFWV DUH FROOHF

RU SKRWRJ

QJ FROODJ
WHG E\ WKF

VSHFLILF OHDUQLQJ RXWFRPHV &KLOGUHQ PD\ FUHDWH W

RULQGHSHQGHQWO\ GXULQJ IUHH WLPH

"RUNVKHHWYVY WKDW FRQWDLQ WDVNV DWWHPSWHG E\ FKLO

WHDFKHU WR DFKLHYH VSHFLILF /HDUQLQJ 2XWFRPHV $Q

ZRUNVKHHWY FDQ JLYH WKH WHDFKHU D FOHDU

XQGHUVWD

$QDO\WLQJ FKLOGUHQTY UHVSRQVHV IRU HIITHFWLYH WHD

$VVHVVPHQW SURYLGHV XV ZLWK VHYHUDO LQVLJK
SODQ DQG GHVLJQ FODVVURRP SHGDJRJ\ WKDW LV
,Q DQ\ FODVVURRP DVVHVVPHQW VKRXOG W\SLFDO
WKHLU SXUSRVH DV LOOXVWUDWHG EHORZ

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO

WV LQWR Fl
EHWWHU DC
O\ IROORZ

6WDJH ODQLS>



J)LIXYUBRZ IRU DQDO\VLQJ FKLOGUHQYTV UHVSRQV
BRXUFH 1&) )6 S

B3UH UHTXLVLWHYV IRU DQDO\VLQJ HYLGHQFH IURP DVVHV
7THDFKHUV VKRXOG EH XQELDVHG DQG RSHQ PLQGHG WRZDL
RSLQLRQV DERXW FKLOGUHQ DQG WKHLU DELOLWLHV RU FDS
IDFWRUV H J FDVWH JHQGHU UHOLJLRQ VRFLRHFRQRPLF
$VVHVVPHQW VKRXOG EH ZHOO GHVLJQHG DQG DOLJQHG
&RPSHWHQFLHV RI WKH )RXQGDWLRQDO 6WDJH 2QO\ WKHQ 2
LQIRUPDWLRQ DERXW FKLOGUHQTY OHDUQLQJ
$VVHVVPHQW VKRXOG EH IRUPDOO\ DQG LQIRUPDOO\ LQWHJL
WKH FODVVURRP DQG RXW RI FODVVURRP DFWLYLWLHYVY 7KH)\
DV HYLGHQFH RI FKLOGUHQYYVY OHDUQLQJ 7HDFKHUV VKRXOC(
FKLOGUHQYVY EHKDYLRXU UHVSRQVHV PRRGV OLNHV DQG C
7TKHUH VKRXOG EH D V\VWHP RI FROOHFWLQJ DQG GRFXPHQ\
IURP YDULRXV DVVHVVPHQWYVY H J REVHUYDWLRQV ZRUNVK

BULQFLSOHV IRU DQDO\VLQJ HYLGHQFH IURP DVVHVVPHQ
7HDFKHUV VKRXOG QRW IRFXV RQ ZKDW FKLOGUHQ GRQYIW N«
DVVHVVPHQW WR EH IDLU DQG DFFXUDWH WKH\ VKRXOG IRF)
7HDFKHUV VKRXOG DQDO\VH HYLGHQFH WR MXGJH WKH H[WH
GHPRQVWUDWHG XQGHUVWDQGLQJ DQG DFTXLVLWLRQ RI VNL
LQFRUUHFEWO\
7HDFKHUV VKRXOG EH DEOH WR LGHQWLI\ PLVFRQFHSWLRQV
FKLOGUHQYTV OHDUQLQJ ZKLOH DQDO\VLQJ VXFK HYLGHQFH
7HDFKHUV VKRXOG XVH PXOWLSOH VRXUFHV RI HYLGHQFH EF
FKLOGYV OHDUQLQJ )RU H[DPSOH WKH\ VKRXOG LQWHJUDW!
UHVSRQVHV ZULWWHQ ZRUN DQG REVHUYHG EHKDYLRXU WR
LQWHUSUHWDWLRQ RI WKH FKLOGYV OHDUQLQJ
(YLGHQFH JDWKHUHG IURP DVVHVVPHQW VKRXOG EH XWLOL]JH
PHHWLQJ FKLOGUHQYTV OHDUQLQJ QHHGV 6XFK LQVWUXFWLR

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



DFWLYLWLHY DELOLW\ JURXSLQJ DQG LQGHSHQGHQW KRPH.

$FWLQJ XSRQ WKH DQDO\VLV
2QH RI WKH PRVW LPSRUWDQW DQG FULWLFDO DVSHFWYV RI DV\
REVHUYDWLRQ RU FKLOGUHQfV ZRUN WR SURYLGH VEDIIROGLQ

6RPH VWUDWHJILHY WKDW FDQ EH XVHG DUH

X SHYLVLRQ RU SUDFWLFH RI VNLOOV WKDW KDYH QRW EHHQ O

X 2UJDQLVLQJ OHDUQLQJ H[SHULHQFHV WKURXJK VWUDWHJILHV
HDUOLHU SHGDJRJ\ ZDV QRW HIIHFWLYH

X ,GHQWLI\LQJ FKLOGUHQ ZKR QHHG H[WUD DWWHQWLRQ DQG
RUGHU WR EH DEOH WR ZRUN ZLWK WKHP VHSDUDWHO\ IRU V

'REFXPHQWLQJ DQG &RPPXQLFDWLQJ $VVHVVPHQW
‘KLOH DVVHVVPHQWY FDQ EH RQJRLQJ HYHQ GDLO\ LQ WKH )
SHULRGLFDOO\ DJJUHJDWH VXPPDULVH DQG DQDO\VH DOO WK
VKRXOG PDLQWDLQ D SRUWIROLR IRU HDFK FKLOG ZKLFK FRQW
GHPRQVWUDWH VXFFHVVHV JURZWK KLJKHU RUGHU WKLQNLQ.

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



.H\ FRQVLGHUDWLRQV RI D SRUWIROLR

SRUWIROLR PDLQWDLQHG IRU HDFK FKLOG LQ WKH VFKRRO
$ FRYHU SDJH RI SRUWIROLRYV ZLWK VFKRRO QDPH DQG FOD
&KLOGYV SHUVRQDO GHWDLOV DORQJ ZLWK D SKRWRJUDSK
,QIRUPDWLRQ VKHHW DQG IHHGEDFN IURP SDUHQWY GLVI
VWUHQJIJWKYV

OHGLFDO KHDOWK UHFRUG
&KLOGUHQ V DUWZRUN GUDZLQJ DQG ZULWLQJ VDPSOHYV
SKRWRJUDSKV RI PRGHOV PDGH E\ D FKLOG DQG [FKLOGUHQ
IRWHV RI LQWHUHVWLQJ GLVFXVVLRQV KHOG ZLWK WKH FKL
2QJRLQJ GHYHORSPHQWDO SURJUHVVY FKHFNOLVW IRUP
&RSLHV RI WHDFKHUYVY QDUUDWLYHYVY VXPPDU\ DQG +3& ZKLF
WKH SDUHQWY DQG IDPLOLHV RI WKH FKLOG

D 7HDFKHU 1DUUDWLYH 6XPPDU\

7KH QDUUDWLYH VXPPDU\ LV D GHVFULSWLRQ Rl WKH FKLOGT
DERXW WKH FKLOGYV SURJUHVV EDVHG RQ LQWHUSUHWDWLRC
DQHFGRWDO UHFRUGVY HYHQW VDPSOHV FKHFNOLVWY SRUW
VXPPDU\ KHOSYV SDUHQWY DQG RWKHU WHDFKHUV WR NQRZ DEF
7KH QDUUDWLYH VXPPDU\ FRYHUV WKH IROORZLQJ

X &KLOGTV VWUHQJWKY DQG FKDOOHQJHV GHYHORSPHQW DQG
X &KLOGTV LQWHUHVWYV

X $UHDV WKDW QHHG VWUHQJWKHQLQJ

E +ROLVWLF 3URJUHVV &DUG +3&

7KH +3& LV D GHWDLOHG UHSRUW WKDW VKRZV WKH SURJUHV"
GRPDLQV Rl GHYHORSPHQW DORQJ ZLWK SRVLWLYH OHDUQLQ.
IURP WHDFKHUV EXW FDQ DOVR LQFOXGH FRPPHQWY DQG REVH
VHOI DVVHVVPHQWY DQG SHHU DVVHVVPHQWY IURP VWXGHQW V
FRPSUHKHQVLYH RYHUYLHZ RI D FKLOGYV SURJUHVV EDVHG
OHDUQLQJ H[SHULHQFHV RYHU WLPH $V SHU UHFRPPHQGDWLR
KROLVWLF SURJUHVV FDUG +3& IRU )RXQGDWLRQDO 6WDJH 7k
SHUIRUPDQFH LV QRW HQWHUHG LQ PDUN UDWKHU LW LV Z
LPSOHPHQWLQJ +3&V LQ WKH VWDWH WKH VWDWHV FDQ DGD!
1&(57

7KH VWDWH ZLOO DGRSW DGDSW WKH +3& GHVLJQHG E\ 1&(57
UHYLHZ DQG GHFLGH IRU DGRSWLQJ RU DGDSWLQJ WKH +3&
DXWKRULW\ ZLOO DOVR WUDQVODWH WKH +3& LQ OHHWHL OD\HI
IHDVLEOH

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0DQLS>



JHDWXUHV RI +ROLVWLF 3URJUHVV &DUG +3&
X 3UHVHQWYV D SLFWXUH RI D VWXGHQWYTV SURJUHYV WKDW SU
WR WKH FKLOG WR XQGHUVWDQG KLV KHU JURZWK RYHU WK
x +tHOSV WHDFKHUV JDLQ D FOHDU DQG FRPSUHKHQVLYH SL
GHYHORSPHQW VR WKDW WKH\ FDQ SODQ DSSURSULDWHO\ C
DFKLHYH DOO WKH OHDUQLQJ RXWFRPHV
X &RPPXQLFDWHV WKH VWUHQJWKY DQG DUHDV R| LPSURYHP
SDUWLFLSDWLRQ DQG GLVFXVVLRQ EHWZHHQ WKH WHDFKH
SDUHQW f 3URYLGHV WHDFKHUV DQG SDUHQWYV ZLWK YDOXI
VWXGHQW LQ DQG RXW RI WKH FODVVURRP
X +HOS WHDFKHUV WR LGHQWLI\ QRW RQO\ WKH JDSV EXW DC
LVVXHVY LQ VFKRROV UDQJLQJ IURP FKLOG WHDFKHU HQJDJH
UDWH DQG EDUULHUV WR OHDUQLQJ
x 3URYLGH D EDVHOLQH OHYHO IRU HDFK VWXGHQW LQ YDULR
EHIRUH WKH EHIJLQQLQJ RI HDFK WHUP VHVVLRQ
X 3BURYLGH RSSRUWXQLWLHV IRU WKH FKLOG LQ FRQVXOWDW
WKXV SURYLGLQJ GLUHFWLRQ WR ERWK WKH WHDFKHU DQG
X %XLOG DQ LPSRUWDQW OLQN EHWZHHQ KRPH DQG WKH VFKIF
SDUHQW WHDFKHU PHHWLQJ LQ RUGHU WR DFWLYHO\ LQYRO"
DQG GHYHORSPHQW

$GRSWHG IURP +ROLVWLF 3URJUHVYV &DUG IRU )RXQGDWLRQDO 6WDJH &H

&UHGLW DQG $3$$5 '
7KLV FXUULFXOXP IUDPHZRUN ZLOO IROORZ WKH
JXLGHOLQHV SURYLGHG LQ 1DWLRQDO &UHGLW
JUDPHZRUN 1&U) D XQLILHG
LQFOXVLYH V\VWHP GHVLJQHG WR LQWHJUDWH
FUHGLWVY HDUQHG DFURVV VFKRRO HGXFDWLRQ
KLJKHU HGXFDWLRQ DQG YRFDWLRQDO DQG VNLOO
HGXFDWLRQ ,W DOLJQV ZLWK TXDOLILFDWLRQ
IUDPHZRUNVY VXFK DV WKH 1+(4) +LJKHU
(GXFDWLRQ 164) 9RFDWLRQDO (GXFDWLRQ
DQG 1&) 16(4) B6FKRRO (GXFDWLRQ
HQVXULQJ VHDPOHVV FUHGLW DFFXPXODWLRQ DQG WUDQVIHU
DFDGHPLF HTXLYDOHQFH EHWZHHQ JHQHUDO DQG YRFDWLRQD
HQDEOLQJ SURJUHVVLRQ DQG UH HQWU\ DFURVV VWUHDPV %\
LQWHJUDWLQJ H[SHULHQWLDO OHDUQLQJ DQG SURIHVVLRQDO
VNLOO GHYHORSPHQW 7KH $8720$7(' 3(50$1(17 $&%$'(0,& $&&281
$3$$5 ,' VLPSOLILHV FUHGLW UHFRJQLWLRQ DQG WUDQVIHU
VWUHDPOLQHG DFDGHPLF SURJUHVVLRQ 7KLV IUDPHZRUN LV
E\ SURPRWLQJ LQFOXVLYLW\ IOH[LELOLW\ DQG OLIHORQJ F
6WDJH OHDUQHUV PXVW UHJLVWHU IRU $3$$5 ,' DQG D PLQLPXF
KUV \HDU ,W ZLOO FR RSHUDWH ZLWK WKH H[LVWLQJ MRXL

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



FUHDWLQJ WKH ILQHVW HFRV\VWHP IRU HUDGLFDWLRQ RI PDOC

6RXUFH 3%$5%.+ +ROLVWLF 3URJUHVYV &DUG +3& )RXQGD'
7KH WHDFKHU FDQ PDUN DJDLQVW HDFK &RPSHWHQF\ EDVHG R

OHDUQLQJ WUDMHFWRU\ )XUWKHU HDFK VWDJH FDQ EH PDUN'}
DFKLHYHPHQW DV JLYHQ LQ WKH WDEOH EHORZ

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



*UDGLQ JHYHO /JHYHO ,] J/HYHO , /HYHO |9
FKLOGU
"HVFULSW 7ULHV \ $FKLHYHV| $FKLHYH S$FKLHYHV
JUDGDWL| DFKLHY /HDUQLQJ| /HDUQLQ WKH /HDUQLQJ
FKLOGUH( /HDUQL| 2XWFRPH\ 2XWFRPH 2XWFRPHV
VXSSRUW| 2XWFRH WHDFKHU| WKHLU R +HOSV DQG
OHDUQLQ| ZLWK W VXSSRUWYV
GHYHORS RWKHUV WR
DFKLHYH WKH
/HDUQLRJ
2XWFRPHV
SHTXLUHV
PRUH
FKDOOHQJLQJ
WDVNV
"(6&5,37,21 %(*,11(5 352°5(66,1% 352),&,(1] $'9%1&(

6DPSOH VHOI DVVHVVPHQW WRRO

6RXUFH +ROLVWLF 3URJUHVYV &DUG IRU )RXQGDWLRQDO 6WDJ}

& %6 (

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH O0ODQLS)>



6DPSOH SHHU DVVHVVPHQW WRRO

BRXUFH +ROLVWLF 3URJUHVV &DUG IRU )RXQGDWL
& %6 (

RQDO 6WDJt

6WDQGDUGLVHG $VVHVVPHQW )J)UDPHZRUN VXFK DV| 6($6 LQ WK

SULQFLSOHV RI WKH 1(3 1&) )6 DQG WKH 6&
ZRXOG LQIRUP WKH VWDWXV DQG KHDOWK RI WKH
REMHFWLYH RI WKLY VWDQGDUGLVHG DVVHVVPHQ

)6 ODQLS)>
HGXFDWLR
W ZLOO EH

ZKLFK LV GRQH DW WKH QDWLRQDO OHYHO &RPSHWHQW DX
UHVSRQVLELOLW\ DQG RYHUVHH LWV LPSOHPHQWDWLRQ

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO

6WDJH O0DQLS>



&KDSWHU 2UJDQLVLQJ 7LPH

30DQQLQJ DQG FUHDWLQJ D ZHOO RUJDQLVHG URXWLQH DUH
(ITHFVWRIWID QLVDWLRQ RI WLPH VFKHGXOH LV D NH\ FRPSRQHQW
WKLV LV WKH ILUVW WLPH WKH FKLOGUHQ DUH FRPLQJ RXW R
URXWLQH SURYLGHV WKHP VHFXULW\ DQG FRPIRUW ZKHUH WK
GD\ LV JRLQJ WR EH 7KLV DOVR HVWDEOLVKHV D FXOWXUH RI C

7KLV URXWLQH EHFRPHYVY DQ LQWHJUDO SDUW RI WKH VFKRRO F
FXOWXUDO GHYHORSPHQW )RU H[DPSOH LI WKH FKLOG NQR2ZV
EULQJ WKHLU PHDOV DQG VLW WRIJHWKHU LQ D FRPPRQ VSDFH L
FOHDQ XS WKH VSDFH WKHQ WKLV EHFRPHV D SDUW RI WKHLU
UHVSRQVLELOLW\

JROORZLQJ D ZHOO RUJDQLVHG URXWLQH FDQ DOVR KHOS WKH
VHHQ LQ WKH H[DPSOH DERYH WKDW ZKHQ FKLOGUHQ DUH IDPL
GRHVQTYW KDYH WR NHHS UHSHDWLQJ WKH WDVN ,W KHOSV LQ
ZKHQ WKH\ ZLOO JHW WR SOD\ KDYH OXQFK UHDG HWF 7KH\ N
DPRXQW RI WLPH IRU WKHLU IDYRXULWH WDVN WKLV SUHGLFW
DQG UHVWOHVVQHVV

$ ZHOO RUJDQLVHG DQG SODQQHG GD\ SURYLGHV VSDFH WR IR
GHYHORSPHQW RI D FKLOG W HQVXUHV WKDW ZH IRFXV RQ HD
RI HDFK GRPDLQ DUH FRQQHFWHG ZLWK RWKHU GRPDLQV IRU
GHYHORSPHQW ZLOO DOVR FRQWULEXWH WR ODQJXDJH GHYHOF
JHW H[SRVXUH LQ HYHU\ GRPDLQ RI GHYHORSPHQW +DYLQJ DQ
HDFK GRPDLQ DQG HQVXUHYV D YDULHW\ LQ WKH SHGDJRJLFDO I

3URSHU RUJDQLVDWLRQ DQG PDQDJHPHQW RI WLPH E\ DOO W|
IXQFWLRQDULHV ZLOO KHOS LQ DSSURSULDWH FXUULFXOXP SC
PDLQWDLQ FRQWLQXLW\ DQG ILQDOO\ WR DFKLHYH WKH ORQJ W

'DLO\ URXWLQH
7KH RUJDQLVDWLRQ RI WKH GD\ GHSHQGYV RQ WKH VWDWHY{V LC
GD\V DQG GDLO\ ZRUNLQJ KRXUV IRU HDFK GD\ :KLOH SODQQLC
VSDQ LQ PLQG DQG WKH DFWLYLWLHYVY FRQGXFWHG VKRXOG KDY
JXLGHG DFWLYLWLHV L H GLIIHUHQW IRUPV RI SOD\ DFWLYLW!|

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



VWUXFWXUHG SOD\ RSSRUWXQLWLHVY IRU JURXS DFWLYLWLHYV
DOVR KDYH DOWHUQDWLQJ DFWLYLWLHV IRU H[DPSOH JURXS [
DUW FUDIW LQGRRU DQG RXWGRRU SOD\ QDWXUH ZDON HWF
OHYHO )RU H[DPSOH D FKLOG DIWHU HQJDJLQJ LQ D SK\VLFD
FRQFHQWUDWH RQ UHDGLQJ D ERRN 7KH GXUDWLRQ RI HDFK |
GHVLJQLQJ D GDLO\ URXWLQH 7KH FRQVLGHUDWLRQ IRU GHVL.
ORFDO FRQWH[W DQG FRQVWUDLQWYV LQ PLQG

6DPSOH GDLO\ URXWLQH IRU 3UHVFKRRO , ,,, <HDUYV
$GDSWHG VDPSIOHLOOXVWUDWLRQ LV PRUH DSSURSULDWH LQ F
7LPH 6WRU\ 7LPH &RQFHSW 7LPH 3UH 1XPHUDF\ DUH 7HDFKHU
7LPH DUH LQGHSHQGHQW DFWLYLWLHV IRU FKLOGUHQ 7KLV V|
ZLQWHU VHDVRQ

JURP 7R "XUDWLR( SFWLYLW\
PLQXWHYV ORUQLQJ 5RXWLQH )UHH 3¢
PLQXWHYV &LUFOH WLPH &RQYHUVDW
PLQXWHYV 6QDFN %UHDN
PLOQXWHYV 5K\PH 6RQJ OXVLF ORYHPH
PLOQXWHYV &RQFHSW 7LPH 3UH QXPHU
PLOQXWHYV $UWV &UDIW JUHH 30D\
PLOQXWHYV &RUQHUV 7LPH
PLOQXWHYV IXQFK %YUHDN $JHV JR |
PLQXWHYV (PHUJHQW /LWHUDF\ 6WRU
PLOQXWHYV 2XWGRRU 30D\ DQG [[LQG 8

$GDSWHG VDPKBOW HOOXVWUDWLRQ LV PRUH DSSURSULDWH LQ
UDQJH RI DSSURSULDWH PDWHULDO DYDLODEOH IRU WKHP WR
OHDUQ WR XVH PDWHULDOV LQGHSHQGHQWO\ DQG ZLWK FDUH
DQG ZLQWHU VHDVRQ

JURP 7R '"XUDWLRQ( $SFWLYLW)\
PLOQXWHYV ORUQLQJ 5RXWLQH )UHH 30
PLOQXWHYV &LUFOH WLPH &RQYHUVDW
PLOQXWHYV 6QDFN %UHDN
PLOQXWHYV RUN 7LPH
PLOQXWHYV $UWV &UDIW )UHH 30|D\
PLQXWHYV IXQFK %9UHDN $JH JR KR
PLQXWHYV /IDQJXDJH (PHUJHQW /LWH

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



6DPSOH :HHNO\ 30DQ IRU 3UHVFKRRO , ,,, <HDUV
'D\ 30D 30D\ 30D\ 6HV' %L 30D\ 6HV 30D\ 30D' 30D\

6HVV 6HVVLI PLQ HD PLQ 6HVVL 6HVV 6HVVLRQ
PLQ PLC PLQ
PL
PLQ Q PLQ

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



6RXUFH $GDSWHG VDP S\U:h HNHIRQ\ BOHMF KRR O , ,,, <HDU\
$GKDUVKBAR'

6RXUFBIGKD UMV DO®QDO &XUULFXOXP IRU (DUO\ &KLOGKRRG &DUF

$DGKDUWKKI®ODWLRQDO &XUULEXOXP IRU (&&( LV DQ HQGHI
&KLOG 'HYHORSPHQW WR HQVXUH D VHDPOHVV OHDUQLQJ FRQV
DSSURSULDWH DQG SHGDJRJLFDOO\ VRXQG OHDUQLQJ RSSRUW]
DQG D YLEUDQW DFWLYLW\ FRPSHQGLXP IRU SOD\ EDVHG OHDU
WR FUHDWH D FRQGXFLYH OHDUQLQJ DWPRVSKHUYMD BEHGEGDE QR
HYHU\ DFWLYLW\ 7KH XVH Rl WDFWLOH WHDFKLQJ OHDUQLQJ P|
YLVXDO DLGV PRGLILEDWLRQ RI JDPHVY WR IDFLOLWDWH LQFOX
FKLOGUHQ ZLWK VSHFLDO QHHGV 7KH FXUULFXOXP DOVR HPS
PHGLXP RI LQVWUXFWLRQ DQG WKH QHHG IRU ORFDOL]DWLRQ D
WR DFKLHYH RSWLPXP KROLVWLF GHYHORSPHQW DPRQJ FKLOG!

6DPSOH GDLO\ URXWLQH FODVYV <HDUV 1&) )6

JURP 7R "XUDWLH SFWLYLW)\

PLQXWHYV &LUFOH 7LPH 6RQJ ORY|

PLQXWHYV / 2UDO /DQJXDJH

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



PLQXWHYV /  :RUG 5HFRJQLWLRQ

PLQXWHYV 6QDFN 7LPH

KRXU ODWKHPDWLEFV

PLQXWHYV $UWV DQG &UDIW\

PLOXWHV / 5HDGLQJ :ULWLQJ

PLQXWHYV IXQFK %UHDN

KRXU / 2UDO /DQJXDJH :RUG 5F
5HDGLQJ :ULWLQJ

PLQXWHYV 2XWGRRU 30D\ &RUQHU

6DPSOH ZHHNO\ SODQ FODVYV <HDUV 1&) )6
JURP 7R ORQ 7XH "HG 7K X YU L
0D W|K 0D WK / 0DWK /
/ / / / /
6QDFNV
/, / / / /
/ / 0DWK $UW
IXQFK
$SUW 0P WK $UW $UW
JLEUD U\ *DUGHQLQJ 6SRUW *DUGH
6DPSOH ZHHNO\ SODQ FODVV <HDUV %ORFN RI 7HDF
%ORHE ORQ 7XH "HG 7KX yUL 6DW

OXVLR 7KHDWUBIQFH ORYBXVLF TKHDWUBIQFH PRYH
HIHUFLVM[HUFLVHPHQW H[HUFLVHM[HUFLVHPHQW

H[HUFLVH H[HUFLVH
ODNLQJ DQG ODNLQJ DQG ODNLQJ DQG
DSSUHFALDWLQJ | DSSUHFALDWLQJ | DSSUHFLDWLQJ
DUW DUW DUW

$QQXDO 6FKRRO &DOHQGDU
7KH DQQXDO VFKRRO FDOHQGDU GHWDLOV HYHU\ VSHFLILF HYH¢
WR SODQ WKHLU FODVVURRP DFWLYLWLHV DFFRUGLQJO\ &KLO
FRPLQJ XS LQ WKH VFKRRO 7KH DQQXDO FDOHQGDU KLJKOLJKW
W DOVR KHOSV WKH WHDFKHUV WR SODQ WKHLU WHDFKLQJ S
H[DPSOH LI WKH VFKRRO FDOHQGDU KLJKOLJKWV WKH FHOHE
WHDFKHUV FDQ GLVFXVV DERXW WKH LPSRUWDQFH RI WKH GD\
SHUIRUPHG DQG FKLOGUHQ ZLOO NQRZ WKH LPSRUWDQFH RI VX

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



7TKH FDOHQGDU VKRXOG KLIJKOLJKW DOO LPSRUWDQW HYHQWYV
YDFDWLRQV DQQXDO GD\ VSRUWV GD\ RWKHU VFKRRO FHOHE
PHHWLQJY WHDFKHU SURIHVVLRQDO GHYHORSPHQW SURJUDP\
KHOSV WHDFKHU WR WUDFN WKH SURJUHVV RI WKH FXUULFXOXI

$ORQJ ZLWK WKH DQQXDO VFKRRO FDOHQGDU VFKRROV FDQ D
\HDUO\ 7KLV FDQ KHOS WHDFKHUV WR DFKLHYH VKRUW WHUP I
SURJUHVV RI WKH FXUULFXOXP 6KRUW WHUP SODQQLQJ FD(
LQGLYLGXDOLVHG WHDFKLQJ SODQV IRU FKLOGUHQ ZKR UHTXLL

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



SDUW %

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



([HPSODUV RI /HDUQLQJ ([SHULHQFHYV

$ OHDUQLQJ H[SHULHQFH LV D ZD\ WR PDNH fOHDUQLQJ- D PHDQLQJ
WKHLU LQGLYLGXDO OHDUQLQJ QHHGY W LV LOQOWHQWLRQDOO\ GHV!
FKLOGUHQ E\ LQFOXGLQJ DOO WKH ILYH GRPDLQV RI GHYHORSPHQW
GHYHORSPHQW FRJQLWLYH GHYHORSPHQW ODQJXDJH DQG OLWHUDF
7TKXV LW LV DERXW SURYLGLQJ YDULRXV FRQWH[WXDO DQG FRPSOHW
DQG JURZWK

7KLV VHFWLRQ FRQVLVWYVY RI VDPSOH OHDUQLQJ H[SHULHQFHV
QHLIJKERXUKRRG 0\ VFKRRO )HVWLYDOV DQG FHOHEUDWLRQV O0ODUN
DUH EDVHG RQ WKH JXLGLQJ SULQFLSOHV RI WKH FXUULFXOXP L H
FRQWH[W DQG DUH GHVLIJQHG WR EXLOG RQ FKLOGUHQ:V SUHYLRXV N

,PSRUWDQW WKLQJV WR NHHS LQ PLQG ZKLOH JRLQJ WKURXJK WKH V
x 7KH VDPSOH OHDUQLQJ H[SHULHQFHV DUH VXJJHVWHG RQO\ 30H
RI \RXU FODVVURRP
x 7KH SXUSRVH Rl WKHVH VDPSOH GLYHUVH OHDUQLQJ H[SHULHQF
DQG GHVLJQLQJ WKHPH EDVHG OHDUQLQJ H[SHULHQFHV IRU FKL¢
x 7KH GXUDWLRQ RI OHDUQLQJ H[SHULHQFHV FDQ UXQ IRU PRUH Wi
RI FKLOGUHQ LQ D FODVVURRP DQG YDULRXV RWKHU IDFWRUV
x (DFK OHDUQLQJ H[SHULH QGBRL @V DVVIIRFOKHRVHFWPRQWRQWDLQV I
ZKLFK FDQ EH XVHG WR GHVLJQ DQ DVVHVVPHQW WRRO WR FRQC
x <RX FDQ GHYHORS GDLO\ DQG ZHHNO\ SODQV XVLQJ LGHDV SUH\

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



KHPH OH 0\ )

BUHVFKk
7LWO\ GROO L
'XUDWLRBLQXWHYV
&RPSHWH /HDUQLQJ 2X
& 6WDUWV UHFRJQULQUD\YVRIAQ - ILDVWDIQG IDPLO\ ODVW
LQGLYLGXDO EHORQJLQUx WHHQWLIDRYONKID ERG\ SDUWYV
FRPPXQLW\
B 8QGHUVWDQGYV DQG| x :DLWV IRU \
WR VRFLDO QRUPV LQ WHK HRDOYRZRRAKRQW VERBBE LQVWUXFV
8 &RXQWV XS WR Elx ,PLWDWHV DGXOWYV ZKLC
EDFNZDUGV DQG LQ JURXSWR@®H Y¥FRUQUHVIRQGHQFH | EHWZHHQ

QDPHVY DQG REMHFWYV

8 ILVWHQV WR DQG
VRQJV UK\PHV DQG SRH

X 6KRZV DFFXUDF\ LQ SRLQ
PVERG\ SDUW ZKLOH VLQJL(
X SHSHDWV D VLPSOH VRQJ
X ([SORUHV UK\WKP WKURX

DJ WKH UK
RU D UK\F
JK YRLFH |

8 &RQYHUVHV IOXHQ)
PHDQLQJIXO FRQYHUVDW

Xx &RQYHUVHV IOXHQWO\ D(
LRERQYHUVDWLRQ

8 ([SORUHV DQG SOD
ERG\ VSDFHV DQG D Y
FUHDWH PXVLF UROH

x ([KLELWV PR
DULHW\ Rl REMHFWV WR
SOD\ GDQFH DQG

PRYHPHQW

ODWHULDO |

I1DPHWDJV IRU FKLOGUHQ D GROO

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



+RZ
$FWLYLVMD\WPH WDJ
7THDFKHU SOD\V D IXQ JDPH WR WDNH DWWHQGDQFH RI

FKLOGU

DQG GLVWULEXWHYV LW WR HYHU\RQH &KLOGUHQ DUH WKHQ D
QDPHWDJ (YHU\ GD\ FKLOGUHQ DUH FDOOHG RQH H\ RQH WR
WKURXJKRXW WKH GD\ 7KHQ D IHZ FKLOGUHQ DUH DYNHG WR U

ZKR DUH DEVHQW RQ WKDW GD\

$SFWLYLGMKRZ DQG WHOO

THDFKHU KDV DVNHG DOO FKLOGUHQ WR EULQJ WKHLU IDYRX
7THDFKHU JLYHV HDFK FKLOG WKH RSSRUWXQLW\ WR VKRZ DQG
DVNLQJ D IHZ SURELXD WXHWWRLRDGROLQAAH QDPH" :K\|LV WKH GF
\RX SOD\ DORQH ZLWK LW RU GR \RX VKDUH LW ZLWK RWKHUV"

7THDFKHU XVHV D IHZ IODVKFDUGV RI GLIIHUHQW ERG\

SDUWYV

ERG\ SDUW )RU H[DPSOH LI WHDFKHU VKRZV WKH IODVKFDUG

H\HV

7TKHQ LQ WKH QH[W URXQG WHDFKHU DVNV FKLOGUHQ WR NHF
ERG\ SDUWV )RU H[DPSOH LI WKH WHDFKHU VKRZV WKH IODVK

H\HV

SFWLYLWIL KDNFKDQJ ND\DW

7THDFKHU DQG FKLOGUHQ FROOHFWLYHO\ VLQJ DQ DARWLRQ UK\F

$(JL K.FI (LJL KDNFKDQJ ND\DW

$(JL QDWR1 PFD|$P (LJL QDWRQ PDFKD| DPD
FL1 PFD $P &KLQ PDFKD DPD

QDWR1 PFD FL1/PFD 1DWRQ PDFKD FKLQ|PDFKD
$PPO O(! $PD PDP OHL

$(JL PL7 PFD $QL (LJL PLW PDFKD D|Q|L
QDNR= PFD $0QL 1DNRQJ PDFKD DQL

PL7 PFD QDNR= PFD o0LW PDFKD QDNRQJ|PDFKD
$QL $QL O(! $QL DQL OHL

$(JL 6X$QRFD (LJL NKXW PDFKD pRQRL
6R= PFD $QL .KRQJ PDFKD DQL

6X7 PFD 6R= PFD KXW PDFKD NKRQJ PPFKD
$QL $QL O(! $QL DQL OHL

SRLQWHUV IRU
,V WKH FKLOG DEOH WR QDPH WKH ERG\ SDUWV"
,V WKH FKLOG DEOH WR LGHQWLI\ WKH ERG\ SDUWV"

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



ZLWK WKH
QV JLYHQ

, V WKH FKLOG DEOH WHF

,V WKH FKLOG DEOH WR PDWFK WKH QXPEHU QDPH

, V WKH FKLOG DEOH WR IROORZ WKH LQVWUXFWLR
1RWH WR WKI

X

RZQ VHOI

HQVXUH WKLV WHDFKH
XS

3OHDVH HQVXUH WKDW
VRIW GROO RI VPDOO J
GLVFXVVLRQ ZRQ W EH

PDWFK LW

6LQJ WKH UK\PH RU

X X X X X

KLOH FUHDWLQJ WKH QDPHWDJV

,(QWURGXFH DOO QDPHV RI
,PSURYLVH DFWLYLWLHVY WR LQFOXGH FKLOGUHQ Z

LW LV LPSRU
U FDQ ZULWH D QRWH RQ F

FKLOGUHQ VKRXOG EULQJ
LUO ER\ HWF |1 FKLOGUHQ
IXOILOOHG 7KHUHIRUH

7KH DFWLRQ UK\PH VKRXOG EH FRQGXFWHG LQ D F
6LQJ WKH UK\PH ZLWK DSSURSULDWH YRLFH PRGX(
WLPHVY DORQJ ZLWK FKLOGU
ERG\ SDUWV LQ FKLOGU

\RX VKRXOG NHH
SRUWUDLW 7KH QDPHWDJ FDQ LQFOXGH
QXPEHU 7KH IRQW VL]H VKRXOG EH ELJ
JRU WKH VKRZ DQG WHOO DFWLYLW\

ODNH WKH

\R)
JODVKFDUGV RI ERG\ SDUWV VKRXOG EH ELJ DQG Y

1S VLJQLIL
WKH FKLC
| QDPHWDJ
WDQW WKE
KLOGUHQ-

D GROO Zk
EULQJ D W
X VKRXOG

LVLEOH VF

LUFOH <R
DDWLRQ |1
HQ $IWHU
HQ-V KRPF
LWK GLVD

SUHVEK

7LWO\ 'DLO\ $F\
'"XUDWLRBLQXWHYV

&RPSHWH
& 8VHV DSSURSULDWH

LQ GDLO\ OLIH VLWXDWLR

JHDUQLQJ 2X
W RR®Y \D G 6 [WH UK QR QRIX V
QVGPIZ LAY FORIDRIQLQY]

LQJ VLPSO

8 $UUDQJHV QXPEHU
DVFHQGLQJ DQG GHVFHQ

x $UUDQJHV IDPLOLDU
5LQJ RUGHU

8 &RQYHUVHV [IOXHQV
PHDQLQJIXO FRQYHUVDW

X ILVWHQV DWWHQWLYt
L RFRQYHUVDWLRQV ZLWK |

C

~

DPLOLDU

8 8QGHUVWDQGV RUD
FRPSOH[ WDVN DQG JLYH
IRU WKH VDPH WR RWKHU

X )ROORZV VKRUW VI
FOHDU RUDO LQVWUXFWLR
V

QV

& &RPSUHKHQGYV R X
VWRULHYV DQG LGHQWLIL

DQG ZKDW WKH DXWKRU Z

x I[ILVWHQVY DWWHQWLYH
HV SRR RIGFRIHW VP HY W R O
'DQWYV WR VD\

YXOWAH V

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



8 "ULWHV D SDUDJUD:
XQGHUVWDQGLQJ DQG HI[!¢

x 'UDZV DQG SDLQWYV ZLW
5HUWIIHWVQEKWH V/RUPV DQG REM
GHVFULEHV WKH GUDZLQ

8 $SWWHQWLRQ DQG
$FTXLUHV VNLOOV WR SQ
GLUHFW DFWLYLWLHV WR

X J)RFXVHV DWWHQWLRQ |
DQSURPBEW\D WRWHWDKR\RULRD S B
DFKLHYH VSHFLILF JRDOV

ODWHULDO |

JODVKFDUGY RQ WKH VHTXHQFH RI DFWLYLWLHV RI F
EUHDNIDVW EDWKLQJ FRPLQJ WR VFKRRO OXQFK (
HWF &KDUW SDSHU &UD\RQV

+RZ
$FWLYLDMDUL-V GDLO\ URXWLQH
'LWK WKH KHOS RI IODVKFDUGY 7HDFKHU WHOOV WK

3bbuUuL LV D OLWWOH ER\ (YHU\ GD\ KH ZDNHV XS
EDWK DQG KDV KLV EUHDNIDVW ZLWKRXW DQ\ IXV
KLP ZKHWKHU LW:-V PLON EUHDG WDQ KDOZD H
DQG KHDOWK\ ER\ $IWHU EUHDNIDVW KLV IDWKHU
DQG WDNHV SDUW LQ GLIITHUHQW DFWLYLWLHV

$IWHU VFKRRO KH JRHV KRPH ZLWK HLWKHU KLV IO
KH UHDFKHV KRPH KH KDV KLV OXQFK $V XVXDO
KLP $IWHU D QDS LQ WKH HYHQLQJ KH JRHV RXW

$IWHU VXQVHW KH KDV KLV GLQQHU 7KHQ FRPHV
KLV JUDQGIDWKHU DQG OLVWHQV WR VWRULHV +L
TXHHQV 3DQFKDWDQWUD WDOHV RU IRON VWRUL
UHWHOOV WKHVH VWRULHV WR KLV I ULHQGYV DW VH

$IWHU D ORQJ GD\ KH JRHV WR EHG ZKHUH KH LPI
DQG GUHDPV DERXW WKHP DW QLJKW

THDFKHU DVNV D TXHVWLRQ ZKLFK DOORZV FKLOGUH
VWRU\WHOOLQJ DQG TXHVWLRQ DQVZHU VHVVLRQ W
TDIWHU -

R :KDW GR \RX GR
:KDW GR \RX GR
:KDW GR \RX GR
:KDW GR \RX GR

DIWHU ZDNLQJ XS LQ WKH PRUQ
EHIRUH JRLQJ WR VFKRRO DQJD
DIWHU JRLQJ EDFN KRPH IURP V

R
R
R EHIRUH KDYLQJ GLQQHU"

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD

HFWV DQ
J SDLQWL

QGRGV RI \

KLOGUHQ

DDSWLPH

H VWRU\

HDUO\ LQ
V +H HQN
JJV EDQD
WDNHV KL

)WKHU PR’

3DDUL HQ
WR SOD\ Z

KLV IDYRX
V JUDQGID
HV IURP K
KRRO

DILQHV WK

Q WR WKL
HDFKHU HF

LQJII
QZDGL™"

FKRRO DQ.

O 6WDJH O0DQ



R :KDW GR \RX GR DI'

$IWHU WKDW WHDFKHU PDNHV WZR JURXSV RI FKLOG
IODVKFDUGY DUH MXPEOHG &KLOGUHQ LQ HDFK JUR
DQG DUUDQJH WKH IODVKFDUGYV LQ VHTXHQFH

$FWLYLW)\ 'UDZ DQG VKDUH
,Q WKLV DFWLYLW\ FKLOGUHQ DUH DVNHG WR GUDZ
VFKRROp ,W FDQ EH D WRRWKEUXVK FRPE IDFH FU

$IWHU GUDZLQJ WKH REMHFW HYHU\RQH KDV WR VKI
LIl WKDW REMHFW ZHQW PLVVLQJ"

2QFH WKH GUDZLQJ DQG VKDULQJ DFWLYLW\ LV GRQH
GLVSOD\ DUHD ZLWK WKH KHOS RI WHDFKHU 7HDFKH

$FWLYLW\ 3UHWHQG SOD\

,Q WKLV DFWLYLW\ FKLOGUHQ HQJDJH LQ D GUDPDW
FRUQHU ZKLFK KDV PXOWLSOH WR\V DQG UHVRXUFH
HPSW\ FRQWDLQHUV D PLUURU FDUGERDUG ER[ HW
VHDW GXULQJ WKH SOD\ &KLOGUHQ SOD\ IUHHO\ D(
REVHUYHY FKLOGUHQ DWWHQWLYHO\

$IWHU WKH SOD\ WHDFKHKDW S NVGT XYV WORQ'V: IOW K H K
KDYH IXQ" :KDW UROH GLEN®R X7 MDA U QZ RVKOHG SV
UHODWHG WR WKH SUHWHQG SOD\

5UHQ (DFK
XS WDON \

“$Q\ RENM
ADP WRZH
PUH KRZ W

1 HYHU\RC

U WKHQ O

LF SOD\ D
V VXFK DV
F 7HDFKH
DG PDNH X

CRP GLG \R
R DVN VSH

SRLQWHUV IRU
, V. WKH FKLOG DEOH WR OLVWHQ WR WKH LQVWUX
, V WKH FKLOG DEOH WR GUDZ RU SDLQW ZLWK GH
, V WKH FKLOG DEOH WR SHUIRUP WKH YDULRXV DF

FWLRQV JL
[WHULW\"
WLYLWLHYV

1IRWH WR WK
‘KLOH FUHDWLQJ IODVKFDUGVY PDNH PXOWLSOH VH
$ VPDOO JURXS VKRXOG FRQWDLQ PD[LPXP FKLOC
7KH TXHVWLRQV PHQWLRQHG LQ WKH OHDUQLQJ HJ
WKH TXHVWLRQV EDVHG RQ \RXU FKLOGUHQ-V FRQ
%HIRUH WHOOLQJ WKH VWRU\ \RX VKRXOG DVN TX
'XULQJ GUDZ DQG VKDUH DFWLYLW\ DSSUHFLDWH
SURFHVV RI WKH GUDZLQJ VXFK DV ZKDW GLG WK
GR WKH\ IHHO DERXW WKHLU GUDZLQJ" 'R QRW IR
SRLQW RI YLHZ HYHQ LI WKH UHVXOW GRHV QRW U

X

WV GHSHC
SUHQ

SHULHQFH
W H[W

HVWLRQV |
i HDFK FK
H FKLOG W
XV RQ WK
HVHPEOH :

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD

O 6WDJH O0DQ



x ,Q SUHWHQG SOD\ HQFRXUDJH FKLOGUHQ WR OHD(
LPDJLQDWLRQ 'R QRW LQWHUYHQH 2EVHUYH WKHP DWWHQW
x ,PSURYLVH DFWLYLWLHV WR LQFOXGH FKLOGUHQ ZLWK GLVD
3UHVFKI
7LWO\ OLNHV DQ
'XUDWLRBLQXWHYV
&RPSHWH /HDUQLQJ 2X
& 'LIIHUHQWLDWHY EHWZHHQ XKD BEMHFRO/REDVHG RQ FRPE
DQG WKHLU VKDGHYV YLVXDO FKDUDFWHULVWLFV RI FR
8 5HFRJQLJHV GLIIHUH x '"HVFULEHV WKHLU IHH
PDNHV GHOLEHUDWH HIIRYWKWYBHVHIXNDDWWKWHHPSHHU DQG
DSSURSULDWHO\ WKHLU IHHOLQJV HPRWLRQV
8 &RXQWV XS WR EFff x 6D\V QXPEHU QDPHV LQ
EDFNZDUGV DQG LQ JURXS$SV RVR V DQG NMHSV RQH WR|RQH FRL
ZLWK FRXQWLQJ ZRUGV DQG FRXQ
8 $UUDQJIHV QXPEHUV ) x $UUDQJHV REMHFWYV LQ [
RU GHVFHQGLQJ RUGHU RUGHU
8 ILVWHQV WR DQG DS x 6LQJV UHFLWHV V
UK\PHV DQG SRHPV
8 &RQYHUVHV TOXHQW| x (QJDJHV LQ FRQYHUVD\
PHDQLQJIXO FRQYHUVDWLRQVWRULHY RU WKHLU QHHGV DQG I
ODWHULDO
(PRWLFRQV &KDUW
$URXQG UHG \HOORZ DQG EOXH FRORXUHG EHDGV|RU VPD
+RZ
$FWLYLW\OLNHV DQG GLVOLNHYV
7THDFKHU VWDUWV WKH GD\ ZLWK D GLVFXVVLRQ RQ OLNHV DQG
VKH KH OLNHV WKH PRVW DQG D IHZ WKLQJV VKH KH GRHV QRW
KHOS FKLOGUHQ WR H[SORUH WKHLU RZQ OLNHV DQG GLVOLNH
R :KDW NLQG RI IRRG GR \RX OLNH GLVOLNH"
R :KR LV \RXU EHVW IULHQG" :KDW GR \RX OLNH DERXW KLP k
R :KDW LV \RXU IDYRXULWH 79 VKRZ FDUWRRQ"
R :KDW JDPHV GR \RX OLNH GLVOLNH"
R :KDW LV \RXU IDYRXULWH OHDVW IDYRXULWH WR\"
R :KDW LV \RXU IDYRXULWH OHDVW IDYRXULWH SODFH"

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



$IWHU WKLV GLVFXVVLRQ WHDFKHU JLYHV D ZRUNVKH
SHUVRQ IRRG JDPH WR\ DQG SODFH

$SFWLYLW)\ (PRWLRQV
THDFKHU FUHDWHYVY D FKDUW ZLWK GLIITHUHQW HPRWLRH

iHW LQ .

RQV DQ

THDFKHU DFWV RXW GLIITHUHQW HPRWLRQV KDSS\ VDG VXUS

HPRWLRQ 7KHQ WHDFKHU KDV D FRQYHUVDWLRQ ZKHU
HPRWLRQV ZKHQ GR \RX IHHO KDSS\" :KHQ GR \RX IHH
(WF

7TKHQ VKH JLYHV DQ RYDO VKDSHG FXW RXW RI D SLHF

H WKH\
O VvDG"

H RI SD¢

ZKLFK HPRWLFRQ GHVFULEHV WKHLU FXUUHQW HPRWLRQV DQG

RYDO FXW RXW 7HDFKHU WKHQ KHOSV FKLOGUHQ LQ F

$IWHU PDNLQJ WKH PDVNV FKLOGUHQ VKRZ WKHLU PDV
GUDZQ LQ WKH PDVNYV

THDFKHU ZULWHV WKH QDPH RI GLIITHUHQW HPRWLRQV
FKLOGUHQ WR ITLRP®DLQ WK HHEHO®DLQN BBBBBBBBBB

XWWLQJ

NV RQH

VXFK D

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6

WDJH O0DQ



$FWLYLW\ OXVLF DQG PRYHPHQW

7THDFKHU DQG FKLOGUHQ FROOHFWLYHO\ VLQJ DQ DFWLRQ UK\F
$6R, P\DO (LNKRL PD\DP VDDQDVL
KUD8 QX]D,Q VD1IQWDUDRQD QXQJDLQD VDDQDVL
$(6R, P\DO VD1QVL(LNKRL PD\DP VDDQDVL
6XED. 6 XGXQ VD1IQWXEDN NKXGXQD VvDDQPpVL
$(6R, P\DO VD:LQVL(LNKRL PD\DP VDDQDVL
KUD8 QX]D,Q VD1QWDBUDRQD QXQJDLQD VDPQDVL
$(6R, P\DO VD1QVL(LNKRL PD\DP VDDQDVL
6R= +L1GXQ VDlQV-LK!RQJ WKLQGXQD VDDQDVL

$SFWLYLW)\
7THDFKHU JLYHV FKLOGUHQ D PLIWXUH RI UHG EOXH D(
6KH KH DVNV WR VRUW WKHP DQG JURXS WRIJHWKHU W
FRXQW DQG VHH ZKLFK FRORXU KDV WKH KLIJKHVW QXP,

,QGRRU JDPH

SRLQWHUV IRU DVVHVVPHQW
,V WKH FKLOG DEOH WR OLVWHQ ZLWK DWWHQWLRQ/

X

X

X

X

,V WKH FKLOG DEOH WR UHFRJQL]JH DQG H[SUHVV IH
,V WKH FKLOG DEOH WR LQWHUDFW FRPIRUWDEO\ ZL
,V WKH FKLOG DEOH WR VD\ WKH QXPEHU QDPH LQ V

)G \HOOF
KH EHD
EHU RI

HOLQJV
WK IDPL
HTXHQF

I1RWH WR WKI

X

%HIRUH KDQGLQJ RXW WKH ZRUNVKHHW \RX VKRXOG
DOVR FUHDWH D GXPP\ ZRUNVKHHW ZLWK GUDZLQJV
EHWWHU

:KLOH FUHDWLQJ PDVNV XVH FKLOG IULHQGO\ DQG
+HOS FKLOGUHQ ZKHQHYHU WKH\ QHHG DVVLVWDQFH
7KH FKDUW ZLWK GLITHUHQW HPRWLFRQV VKRXOG EH
MILOO LQ WKH EODQNVY DFWLYLW\

6LQJ WKH DFWLRQ UK\PH ZLWK DSSURSULDWH YRLFH
WKH UK\PH RU

WLPHYV DORQJ ZLWK FKLOGUHQ $IW

KDYH D
ZKLFK

DIH VWI

ODEHOL

PRGXOD
HU WKD

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



x 'XULQJ WKH LQGRRU JDPH ZKHQ ZH DUH XVLQJ VPDO|D EHDG\
FDQ EH D FKRNLQJ KD]DUG

x 7TKH TXHVWLRQV PHQWLRQHG LQ WKH OHDUQLQJ H[SHULHQF}
WKH TXHVWLRQV EDVHG RQ \RXU FODVV FRQWHI[W

x ,PSURYLVH DFWLYLWLHV WR LQFOXGH FKLOGUHQ ZLWK GLVD

*UDG

7LWOH )DPLO\

'XUDWLRBLQXWHYV

&RPSHWH JHDUQLQJ 2X

& BWDUWYV UHFRJQL]LQY BKPOHWVSHYVYRGDOLGXBWDLOV DI

EHORQJLQJ WR D IDPLO\

DQ®HRPHPXDLREFXSDWLRQ

WKHLU SO

HWF
x .QRZV WKH GLIIHUHQW QDPHV RI U
LQ WKH IDPLO\
8 6KRZV FDUH IRU DC x 'RHV QRW KDUP SO
ZLWK DOO OLIH IRUPV XQQHFHVVDULO\
g .QRZV DQG XVHV H|x 3UHGLFWV PHDQLQJ RI |
FDUU\ RXW GD\ WR GD\ LQWBUPWWUWUR ®\WQ & | FFREMMHY[RMOF X H V
DQG FDQ JXHVV PHDQLQJ RI QHZ ZRUGV E\
XVLQJ H[LVWLQJ YRFDEXODU\
8 2EVHUYDWLRQ ZRCG| x 6KRZV HDJHUQHVV DQ
H[SORUDWLRQ 2EVHUYHYV PIHQZ@/RIUG B W KMV LRIPHGLDWH VXUUFR
REMHFWV ZRQGHUV DQG|H[X®RUHWRXUGEHYDURRXYDWXUH XQf
VHQVHV WLQNHUV ZLWK |RENMFOVVQ MWV NV TXHVWLRQV
x /ILNHV WR VKDUH WKHLU MR\ ZLWK
WKURXJK SOD\ PXVLF DQG GDQFH
ODWHULDO
&KDUW SDSHUV ZLWK IDPLO\ WUHH RXWOLQH
&KLOGUHQ WR EULQJ SKRWRV RI WKHLU IDPLO\ PHPEHUYV
+RZ
$FWLYLWDWPLO\ WUHH
7HDFKHU JLYHV FKLOGUHQ D KRPH DVVLJQPHQW WR FUHDWH D
WHDFKHU KROGV D 3DUHQW 7HDFKHU PHHWLQJ 'XUL|QJ WKH PF
WR WKH SDUHQWY DQG WHOOV WKHP KRZ WKH\ FDQ KHOS WK

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



WRIJHWKHU RQ WKLV SURMHFW 3DUHQWV VKRXOG W
WKHLU UHODWLRQVKLSYV

$IWHU WKH GLVFXVVLRQ FKLOGUHQ RUJDQL]H SLFW
ODUJH FKDUW SDSHU WR FUHDWH WKHLU IDPLO\ WUH
2QFH WKH IDPLO\ WUHHV DUH FRPSOHWH

UHODWLRQVKLS ZLWK HDFK IDPLO\ PHPEHU

7THDFKHU WKHQ H[SODLQV WKDW HYHU\ IDPLO\ LV X(
KDYH IHZHU VRPH OLYH ZLWK JUDQGSDUHQWYV DQG
DQG DOO IDPLO\ PHPEHUV ZKHWKHU WKHUH DUH PD{(

'XULQJ WKH DFWLYLW\ 7HDFKHU HPSKDVLVHV RQ X
GLIIHUHQW UHODWLR QK BS®R WKRDD ¥ D) K R O R A B D
DQG 6LVWHUYFKDQ*UJDRG )COWKIBKRYDQG 0RENRMN JERE
(SDQ .KX$XIMDERN (QG RIPFKD

SFWLYL@Q@QWHUYLHZ

,Q WKLY DFWLYLW\ FKLOGUHQ LQWHUYLHZ WKHLU ID
DQG WKHQ GUDZ D SLFWXUH RI WKH IDPLO\ PHPEHU |
FKLOGUHQ VKDUH ZKDW WKH\ OHDUQHG DERXW WKHL

FKLOGUHQ

XUHV RI W
H ZLWK K

) SUHVHQV

)LTXH B6RF
VRPH ZLWHK
D\ RU IHZ

/LQJ FKLO
QDR
FOH

PLO\ PHPE
Q WKHLU ¢
U IDPLO\ F

SRLQWHUV IRU DVVHVVPHQW
,V WKH FKLOG DEOH WR QDPH UHODWLRQVKLSV ZL
,V WKH FKLOG DEOH WR VKDUH SHUVRQDO GHWDLGQ
,V WKH FKLOG DEOH WR SUHGLFW WKH PHDQLQJV H

WKLQ D IDI
V DERXW |
RI WKH XQT

1RWH WR WKH WHDFKHU

3DUHQW WHDFKHU PHHWLQJ FDQ FKDQQHO RSHQ F
WKLV HYHQW H[SODLQ WKH UXOHV Rl WKH SURMH
QRW GR ZKLOH KHOSLQJ WKHLU FKLOGUHQ 3DUH(
RZQ
GLIIHUHQW UHODWLRQVKLSYVY KHOSLQJ WKHP LQ F)
'XULQJ WKH LQWHUYLHZ DFWLYLW\ H[SODLQ LQ G
%UDLQVWRUP VRPH TXHVWLRQV ZKLFK FDQ EH DVI
DV ZKDW ZRUN GR WKH\ GR" :KDW GR WKH\ OLNH [
<RX FDQ DOVR FUHDWH VDPSOH ZRUNVKHHWYV IRU
ZULWH WKHLU UHVSRQVHV \RX FDQ KDQG RXW PX
RQ WKH QXPEHU RI LQWHUYLHZV WKH\ ZDQW WR FH
3URPRWH LQFOXVLYLW\ E\ HQFRXUDJLQJ DOO FKLO
,PSURYLVH DFWLYLWLHV WR LQFOXGH FKLOGUHQ Z

X

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD

+RZHYHU WKH\ VKRXOG VXSSRUW FKLOGUHGQ

RPPXQLFD
FW 'HVFUL
YWV VKR X(
) LQ WKHL
KWWLQJ S
HWDLO ZK
NHG WR Wi
ERXW WKFE
WKH LQWH
OWLSOH L«
RQGXFW

GUHQ WR
LWK GLVD

O 6WDJH O0DQ



*UDG

7LW 0\ +RP
'XUDWLRBLQXWHYV

&RPSHWH JHDUQLQJ 2X
& 6KRZV VWUHQJWK DXQGKRRGXWIUHHWIKQ DQG H
FDUU\LQJ ZDONLQJ DQG UXQ@m®SOD\ VLWXDWLRQV

1QGXUDQF

& 6WDUWYV UHFRJQL]JLQ| x 6KDUHV SHUVRQDO LG

EHORQJLQJ WR D IDPLO\ DIQGVEFKPEQLWRPH DGGUHVV GHWDLO
PHPEHUV WKHLU RFFXS[DWLRQ S«
ZRUN VFKRRO HWF
8  QWHUDFWV FRPIRL x 9DOXHV WKH ZRUN RI D
FKLOGUHQ DQG DGXOWYV IDPLO\
8 2EVHUYHV DQG XQG|x ,GHQWLILHY DQG GHVFL
FDWHJRULHV Rl REMHFWV REMMHFWNOBRRRRY HIFSVLYLWLHV L
EHWZHHQ WKHP LPPHGLDWH HQYLURQPHQW
X 8QGHUVWDQGY DQG UHVSRQGV WHF

SURFHGXUDO UXOHV L
FKLOGUHQ

Q SOD\ ZL\

8 &RQYHUVHV IOXHC
PHDQLQJIXO FRQYHUVDWL

x (QJDJHV LQ GLVFXVVL
RQUDLVHY DQG UHVSRQGV

WR TXHVYV

ODWHULDO |
SLFWXUHRERRRNVNO\ DQG KRPH GUHVVLQJ XS PDWHULLE
VWLFN VFDUYHV ORQJ VKLUWV HWEF

DOV OLNH

+RZ

$SFWLYLW)\ &RQYHUVDWLRQ
7THDFKHDVIND\":KHUH LV \RXU KRPH"p RU ":KR OLYHYV L(
DUH WKHUH LQ \RXU KRPH"W RU HQFRXUDJH FKLOGUH}
VXFK DV IDYRXULWH IDPLO\ DFWLYLWLHV RU URXWLQ

7KHQ WHDFKHU VKRZV SLFWXUHV RI GLITHUHQW REMH
DUH NHSW LQ WKH KRXVH 3LFWXUHV XVHG IRU WKLYV
SDQV HWF

$IWHU WKLV DFWLYLW\ WHDFKHU DVNV FKLOGUHQ W
ZULWHV WKHVH ZRUGV RQ WKH EODFNERDUG

D \RXU KRF
HQ WR VKL
HV HWF

FWV DQG |
DFWLYLW

R VKDUH |

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



$FWLYI6WRU\ IURP

x THDFKHU XVHV RQH SLFWXUH DQG FRQGXFWV D SU
FKLOGUHQ:-V UHVSRQVHV VKH KH DVNV WKHP WR
ZULWHV WKH GLDORJXHV RQ WKH EODFNERDUG

x $IWHU ZULWLQJ WKH VWRU\ VKH KH DVNV FKLOGU
ERDUG

x $IWHU UHDGLQJ WKH GLDORJXHV RQFH WHDFKHU I

$FWLYLW\ 2XWGRRU *DPH
&KLOGUHQ FRXQW DPRQJ WKHPVHOYHV 7KH RQH ZKR
RI WKH FKLOGUHQ VWDQG LQ D OLQH KROGLQJ WKH 2
7KH FKDVHU WKUHDWHQV WKH RQH VWDQGLQJ LQ IUR

/IHDGHU .ZDN .ZDN .DUL 3DRQR™

&KDVHU &KDN &KDNKRP $PDWWD &KDMDJH
/IHDGHU &KDSKDGH

&KDVHU (VKLQJ .KX\D $PDWWD 7KDNFKDJH
/IHDGHU 7KDNSKDGH

&KDVHU 6RPGD &KDWNH

FWXUH UH
FUHDWH D

HQ WR UH
DVNV FKLO
FRXQWYV

'DLVW RI V
QW

/IHDGHU &KDWSKDGH

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



&KDVHU 2LU

JHDGHU &KDWSKDGH

&KDVHU ODNKD /LWNH

JHDGHU /LWSKDGH

&KDVHU ODWKDNORPGD &KDWNH

JHDGHU &KDWSKDGH

&KDVHU 7XQGDJL 0XQD 0XQD <HQJOLEDGX .DQDQR"
JHDGHU (LJL (FKD .KRPGRQELQH

&KDVHU 1DFKD $GX &KDUDJH

/JHDGHU <DGH« (FKD 6DD .DQQD <DOOR 6ZDD«

7TKHQ WKH FKDVHU WULHV WR FDWFK WKH ODVW RQH
FKDVHU DJDLQ

LQ WKH C

S

~

3RLQWHUV IRU
&KLOGUHQ 'V LQWHUHVW LQ SLFWXUH UHDGLQJ
7KHLU UHVSRQVHV DERXW WKHPVHOYHV DQG WK
XQGHUVWDQGLQJ RI VRFLDO UHODWLRQVKLSV
7KHLU SDUWLFLSDWLRQ LQ WKH JURXS JDPH

HLU IDPLC

I1RWH WR WKI

‘H VKRXOG EH DZDUH WKDW HYHU\ FKLOG FRPHV
VWUXFWXUHY ZRXOG EH GLIIHUHQW 6RPH FKLOGU
VRPH PLIKW KDYH RQH URRP VRPH FKLOGUHQ PLJK
RQ WKH IORRU WR KDYH WKHLU PHDOV 7KHUHIRUH
JRU REMHFWYV OLNH EXFNHWYVY FKDLUV HWF ZKLF
XQGHUVWDQG WKDW WKHUH DUH QR LQFRUUHFW L[
EXFNHW FDQ EH XVHG WR VWRUH ZDWHU LQ WKH N
:KLOH FUHDWLQJ WKH VWRU\ \RX VKRXOG DFW DV
&KLOGUHQ FDQ DOVR VKDUH WKH GLDORJXHV LQ Wi
UHVSRQVH DQG WUDQVODWH LW LQWR (QJOLVK
KLOH FKLOGUHQ DUH UHDGLQJ WKH GLDORJXHYV
DVVLVWDQFH

'XULQJ WKH RXWGRRU JDPH H[SODLQ WKH UXOHYV
DFFHSWDEOH DQG XQDFFHSWDEOH EHKDYLRXUV ZK
(QVXUH HYHU\ FKLOG:V SDUWLFLSDWLRQ
(QFRXUDJH FKLOGUHQ WR H[SUHVV WKHPVHOYHYV
,PSURYLVH DFWLYLWLHVY WR LQFOXGH FKLOGUHQ Z

X

\

IURP D Gl
HQ FDQ ElI
(W HDW DV
HQFRXUL
K FDQ EH
QVZHUV Z
LWFKHQ R
D VFULEF
KHLU PRW

RX VKRXO(

Rl WKH J
LOH SOD\I

LWK GLVD

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



fKHPH 1HLJKERL

SUHVEFEK

7LWOH )O\L(
'XUDWLR®LQXWHYV

&RPSHWH
& 'LIIHUHQWLDWHV VR
YROXPH DQG VRXQG SDW
YROXPH DQG WHPSR

JHDUQLQJ 2X
2 X Q'G M HEW FAQKMILLDIWSH W ¥ R X Q G
WHUQV E\ WKHLU SLWFK

Rl ELUGYV

& 6KRZV SUHFLVLR
ZRUNLQJ ZLWK WKHLU KD

x ([KLELWV ILQH P KD
Q GNRRQG LROWHIRQ DQG P X\
FRORXULQJ

FOH VWUH

8 2EVHUYHV DQG XQ¢
FDWHJRULHV RI REMHFW
EHWZHHQ WKHP

x ,GHQWLILHV DQG QDP
/ D @ IGWUKH D\DWL VRAQDVQKALIS

8 &RXQWYV XS WR E
EDFNZDUGY DQG LQ JURX

x 6LQJV QXPEHU QDPH
SVARUUHPW G HVXHQFH

ODWHULDO

$ ELI SRVWHU FKDUW VNHWFK SHQV ZRUNVKHHW |

“UD\RQV V

+RZ

%LJ SLFWXUH FRQYHUVDWLRQ

THDFKHU LQWURGXFHY D ELJ SLFWXUH RI GLITHUHQ
DVNV WKHP WR WDNH D FORVHU ORRN DW WKH SLH
FRQYHUVDWLRQ EDVHG RQ :WEW IGRRO ORXZ IVHH TIXH WKILA
WKHVH ELUGV" :KDW DUH WKH ELUGYV GRLQJ" +DYH \
ELUGY DUH VLWWLQJ RQ WKH WUHH EUDQFKHV"

&KLOGUHQ DUH JLYHQ FRPSOHWH IUHHGRP WR QDPH
THDFKHU WKHQ KHOSV WKHP WR QDPH DQG LGHQWLI

5K\PH

%HIRUH VLQJLQJ UK\PH WHDFKHU KDQJV D KDQGPD
7THDFKHU VLQJV WKH UK\PH RU WLPHV IRU FKLOG
UK\PH ZLWK DFWLRQV &KLOGUHQ LPLWDWH DQG UHS

%($87,)8/ %,5'6
2Q0H WZR WKUHH
2QH WZR WKUHH

IRXU
IRXU

ILYH
ILYH

N ELUGV V
EWXUH %)\
RQI/LFW X UFH
RX VHHQ W

WKH REMH
WKH ELUC

GH FKDUW
JHQ WR OL
HDW XQW.

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD
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YLYH EHD.

6LWWLQJ RQ D WUHH EUDQFK
6LWWLQJ RQ D WUHH EUDQFK
2QH WZR WZR DUH ZKLWH

2QH WZR WKUHH WKUHH DUH JUHH

JHW-V FRXQW WKHP WRJHWKHU
2QH WZR WKUHH IRXU ILYH
2QH WZR WKUHH IRXU ILYH

JLYH EHDXWLIXO ELUGYV
6LWWLQJ RQ D WUHH EUDQFK
6LWWLQJ RQ D WUHH EUDQFK

7HDFKHU DOVR DVNV VRPH TXHVWLRQV UHODWHG WR
EHWWHU

"KDW LV WKH UK\PH DERXW"

,V LW DERXW DQLPDOV IORZHUV ELUG"
+RZ PDQ\ ELUGYV DUH ZKLWH LQ FRORXU"
FRXQW RQH E\ RQH

+RZ PDQ\ ELUGY DUH JUHHQ LQ FRORXU™"
DQG FRXQW RQH E\ RQH

+RZ PDQ\ ELUGY DUH VLWWLQJ WRJHWKHU RQ WK
'R \RX ZDQW WR OLVWHQ WR WKHLU VRXQGV"

Py

OHW W
OHW Wi

R
R

ILVWHQ DQG LPLWDWH

7HDFKHU WXUQV RQ WKH DXGLR SOD\HU DQG FRQQH
OLVWHQ WR GLIIHUHQW VRXQGV Rl WKH ELUGV $IWH
RI WKH ELUGY 7HDFKHU VLPXOWDQHRXVO\ ZULWHYV
ERDUG DV D SDUW RI JLYLQJ FKLOGUHQ DQ H[SRVXU

&RORXULQJ

1H[W FKLOGUHQ DUH SURYLGHG ZLWK FRORXUV DQG
DVNV WKHP WR ILOO FRORXUV RQ WKH ELUGV 'XULQ
ZRUNVKHHW DQG VKDUH DERXW ZKLFK ELUG KDV VK
NHSW LQ WKH GLVSOD\ DUHD

WKDW FKL

KHP SXW W

KHP SXW W

KH WUHH"

FW LW ZLV
U OLVWHOQ
WKH VRXQ
H WR ZULW

ZRUNVKHI
J FLUFOH
H KH PDGF

SRLQWHUV IRU
<RX FDQ DVVHVV FKLOGUHQ EDVHG RQ WKH JLYHQ Ft#
, V WKH FKLOG DEOH WR QDPH DOO WKH ELUGV FRU
,V WKH FKLOG DEOH WR LGHQWLI\ D SDUWLFXODU

KHENOLVW
UHFWO\"
FLUG IURP

,V WKH FKLOG DEOH WR LGHQWLI\ WKH VRXQGV RI

GLITHUHQYV

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD

O 6WDJH O0DQ



,V WKH FKLOG DEOH WR FRXQ\

1RWH WR WKI
7KH GXUDWLRQ JLYHQ IRU WKH OHDUQLQJ H[SHULH
<RX FDQ GHVLJQ GUDZ D ELJ SLFWXUH DFFRUGLQJ
7TKH FRQYHUVDWLRQ TXHVWLRQV DUH VXJJHVWLYH
IROORZ WKH QDWXUDO IORZ

*LYH \RXU RZQ WXQH WR WKH UK\PH RU IROORZ WK
7KH DVVHVVPHQW SRLQWHUYV DUH D JXLGHOLQH W
\RXU RZQ DVVHVVPHQW WRRO EDVHG RQ WKHVH SH

X
X
X

IQFH LV VX
WR WKH O
RQO\ )HH

H WXQH R
R FRQGXFV
 LQWHUYV

S3UHVFK

7LW$ WRXU LQ WKH Qt

'"XUDWLRQPLQXWHYV KRXUYV

&RPSHWH
& 6KRZV SUHFLVLRQ [
ZRUNLQJ ZLWK WKHLU KD

/JHDUQLQJ 2X

) Q G([KREWWR ®RWRU FRQWU

QGVHDIQGUHQLBWVPRWRU H
ZLWK PRGHUDWH SUHFLYV,
ZLWK FUD\RQV

R0 IRU WD
H KDQG FF
LRQ ZKLOF

& 2EVHUYHV DQG XQC
FDWHJRULHV RI REMHFW
EHWZHHQ WKHP

x ,GHQWLILHY DQG GHYV
vV D Q G DUFHHOYDINWQALE®R QHIOLILBWH G W

KLQJV

8 &RQYHUVHV 10
PHDQLQJIXO FRQYHUVDW

x (QJDJHV LQ FRQ(RQ VW
LR@®QG DVNV TXHVWLRQV

ODWHULDO
&KDON EODFNERDUG GUDZLQJ VKHHWY SHQFLO HU
JOXH KDUG SDSHU

DVHU FUL

+RZ
$ WRXU LQ WKH QHLJKERXUKRRG

THDFKHU WDNHYVY DOO FKLOGUHQ WR YLVLW WKH QHD
ZKHUH FKLOGUHQ VHH IDUP DQLPDOV OLNH SLJ FRZ
SURGXFWV WKDW WKHVH DQLPDOV JLYH 7HDFKHU D
KDYH DW KRPH

7TKHQ WHDFKHU WDNHV FKLOGUHQ WR D QHDUE\ PDUN
WKH SHRSOH DUH VHOOLQJ

$W ODVW WHDFKHU WDNHV WKHP WR D FRPPXQLW\ O
SLFWXUH ERRNV RI WKHLU OHYHO DQG OHWYV FKLOG
RQH ERRN WR FKLOGUHQ DQG WKHQ WKH\ FRPH EDFN

UE\ SODFH
JRDWYV D
VNV FKLOC

IHW DQG K

LEUDU\ 7}
UHQ JR WK
WR VFKRI

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD

O 6WDJH O0DQ



6KDU

THDFKHU DVNV FKLOGUHQ WR VLW LQ D VHPL FLUFOH

YLVLWHG 7HDFKHU PDNHV WKUHH FROXPQV IRU WKH
QDPHV RI WKH SODFHV 6KH KH DVNV DERXW WKH GLI

THDFKHU ZULWHYVY WKH QDPHV RI WKH WKLQJV XQGHU

)D U
&R

opbunr
6LC

&RPPXQLW\
%RI

THDFKHU DOVR DVNV VRPH TXHVWLRQV RQ WKH VWR
:KDW ZDV WKH QDPH RI WKH VWRU\" :KDW ZDV LW DE
VWRU\"

‘'UbDZLQJ

THDFKHU PDNHV JURXSV RI FKLOGUHQ 6KH KH SURY
GUDZ DQ\ SODFH WKDW WKH\ OLNH WKH PRVW ZKLFK
WKLQJV IURP WKH ERDUG LI WKH\ ZDQW WR

''< DFEWLYLW\

THDFKHU DVNV FKLOGUHQ WR VLW LQ JURXSV RI DU
IDUP DQLPDOV OLNH SLJ FRZ VKHHS DQG JRDWV T7H
KHOSV WR VWLFN RQ D KDUG SDSHU DQG E\ DWWDFK
WR ZHDU WKH PDVN

5ROH SOD\

THDFKHU DVNV HDFK FKLOG WR GR D UROH RI WKH |
(DFK FKLOG LV JLYHQ WKH RSSRUWXQLW\ WR DFW OL
OLQHV DERXW LW

SRLQWHUV IRU
<RX FDQ DVVHVV FKLOGUHQ EDVHG RQ WKH
WKH FKLOG DEOH WR
WKH FKLOG DEOH WR
WKH FKLOG DEOH WR
WKH FKLOG DEOH WR
WKH FKLOG DEOH WR

IROORZL
LGHQWLI\ WKH SODFHV"

UHODWH WKH WKLQJV ZLW
GUDZ WKH SODFHV ZKLFK
UHVSRQG WR WKH TXHVWL
GR UROH SOD\ RI WKH FKD

DQG VKD
WKUHH SC
IHUHQW W
WKH UHV:

J\ WKDW V

RXW" '"LG \
L GHV WKHF
WKH\ KDY

RXQG WKH
IiDFKHU DV
LQJ D VWL

DUP DQLPL
NH WKH ID

QJ FKHENC

K WKH UH\
VKH KH KD
RQV DVNH
UDFWHULYV

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD
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1RWH WR WKI
7KH GXUDWLRQ JLYHQ IRU WKH OHDUQLQJ H[SHULH
7TKH FRQYHUVDWLRQ TXHVWLRQV DUH VXJJHVWLYH
IROORZ WKH QDWXUDO IORZ

<RX FDQ WDNH FKLOGUHQ WR DQ\ QHDUE\ SODFH D
ODNH D SUH YLVLW EHIRUH WDNLQJ FKLOGUHQ RXW
I WKH QHLJKERXUKRRG SODFHV DUH WRR FURZGH
SODFHV DQG VKRZ LW WR FKLOGUHAQ

7KH DVVHVVPHQW SRLQWHUYV DUH D JXLGHOLQH W
\RXU RZQ DVVHVVPHQW WRRO EDVHG RQ WKHVH SH

SUHVFKI

7LWS$SQLPDOV DL
'XUDWLRQ@LQXWHYV

&RPSHWH
& 6KRZV EDODQFH FR
IOH[LELOLW\ LQ YDULRXYV

/JHDUQLQJ 2X
RUGLHRBWLR® DYBHSV
SK\WLFDO DFWLYLWLHYV

8 2EVHUYHV DQG XQC
FDWHJRULHV Rl REMHFW
EHWZHHQ WKHP

x IRWLFHV DQG GHVFUL
/ DRGLPHONWIR QKKHLSRPHG L
LQ SLFWXUH PRGHO

& 6KRZV FDUH IRU D
ZLWK DOO OLIH IRUPV

6KRZV MR\ LQ HQJDJL
DQLPDOV LQ WKH ORFDO

X

& &RQYHUVHYV 10
PHDQLQJIXO FRQYHUVDW

x (QJDJHV LQ FRQ(RQ VW
LR@QG DVNV TXHVWLRQV

ODWHULDO
+DQGPDGH FKDUW VNHWFK SHQV JORYH SXSSHWYV K

+RZ
%HIRUH FKLOGUHQ HQWHU WKH FODVVURRP WHDFKH
DQLPDOV RQ WKH FODVVURRP ZDOO 7HDFKHU DVN
GHFRUDWHG RQ WKH FODVVURRP ZDOO 7KH\ DUH DV
7TKHQ KH VKH PRWLYDWHV WKHP WR OLVWHQ WR D V

6WRU\ WLPH
&KLOGUHQ DUH PDGH WR VLW LQ D VHPLFLUFOH 7HI
UDEELW GRJ DQG HOHSKDQW VKH KH QDUUDWHV W
DFWLRQV ([HPSODU VWRU\

IQFH LV VX
RQO\ )HH

FFRUGLQJ
/ WR HQVX
G WKHQ \

R FRQGXFV
' LQWHUV

 DWH HQYL

HQYLURQF

| DQLPDO\
U KDQJV K
V FKLOGU
NHG LI WK
WRU\

PDFKHU DOV
KH VWRU\

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD
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7KUHH )

2QFH XSRQ D WLPH D UDEELW D GHHU DQG DQ
JRLQJ WR SHUIRUP D GDQFH RQ FKLOGUHQ -V GD\
DQG WKH HOHSKDQW ZHUH QRW 6R WKH WZR RI
JORRP\ IDFHV DQG VDLG ZLWK D VPLOH “0\ GHDU
UDEELW WROG WKHP WR IROORZ WKH VWHSV
\RXU EXP OLNH WKLV p )LQDOO\
FKLOGUHQ: -V GD\

WKH GHHU DQG W

*XLGHG FRQYHUVDWLRQ

$W WKH HQG RI WKH VWRU\
QHLIJKERXUKRRG DQG DQLPDOV WKDW OLYH LQ WKH
KR DUH WKH WKUHH IULHQGY LQ WKH VWRU\"
:KHUH GLG WKH\ OLYH"

KN ZHUH WKH GHHU DQG WKH HOHSKDQW VR ZRU
1DPH VRPH DQLPDOV LQ RXU QHLIJKERXUKRRG
1DPH VRPH DQLPDOV WKDW OLYH LQ WKH MXQJO
, I \RX ILQG DQ LQMXUHG ELUG ZKDW ZLOO \RX G
+RZ FDQ ZH KHOS WKH DQLPDOV WKDW OLYH LQ

A XUV WV OV OV XUV XUV OV D

'R \RX DOVR ZDQW WR GDQFH OLNH WKH WKUHH

/IHW-V GDQFH WRJHWKHU
$IWHU FKLOGUHQ DJUHH WR GDQFH WHDFKHU WXUC(
PDNHV FKLOGUHQ GDQFH DORQJ ZLWK KHU KLP 7HDH
DVNV FKLOGUHQ WR IROORZ DQG GDQFH

$FWLYLW\ ZLWK IODVKFDUGYV
THDFKHU VKRZV WKH IODVKFDUGYV RI DQLPDOV ZKLFK
DQG GHVFULEHYVY DERXW WKHP EDVHG RQ WKH IROOR
6L]H RI WKH DQLPDO
&RORXU RI WKH DQLPDO
6RXQG PDGH E\ WKH DQLPDOV

2XWGRRU JDPH
7HDFKHU WDNHV DOO FKLOGUHQ RXWVLGH IRU D JDH
EDVNHW DQ\ FRQWDLQHU DQG NHHSV LW RQ D WDEOQO
FKLOGUHQ 7HDFKHU GUDZV WZR FLUFOHV RQ WKH

RQH LV ODEHOOHG DV 1$QLPDOV LQ RXU QHLJKERXUK

“3XW

WHDFKHU GLVFEXVVHY\

:KDW ZHUH WKH VWHSV RI GDQFLQJ WKDW WKH U

HOHSKDQ

TKH UDEEL

NKHP ZHU
ULHQGV GF
WZR VWH
KH HOHSKI

DERXW \
MXQJOH 7

ULHG"

H
R ZLWK LW
RXU QHLJK
DEELW WD
ULHQGV"

DV RQ WKH
"KHU JLYH!

OLYH LQ V
ZLQJ SRLQ

PH 7HDFKF
H DERXW
ORRU RQF
(RRG- :KH

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD

O 6WDJH O0DQ



FKLOGUHQ SURFHHG E\ KRSSLQJ RQ RQH OHJ WDNH
IODVKFDUG DQG WKHQ SXW WKH IODVKFDUG LQ WKH I
E\ KRSSLQJ LQ WKH VLPLODU PDQQHU 7KH DFWLYLW
JDPH DW OHDVW IRU RQH WLPH

DSSURSULL
\ LV FRQW

SRLQWHUV IRU

<RX FDQ DVVHVV FKLOGUHQ EDVHG RQ WKH IROORZL
WKH FKLOG DEOH WR LGHQWLI\ DOO WKH DQLPD
WKH FKLOG DEOH WR VRUW WKH DQLPDOV DFFR
WKH FKLOG DEOH WR GHVFULEH YLVLEOH FKDUDRD
WKH FKLOG DEOH WR FRQYHUVH IOXHQWO\"
WKH FKLOG DEOH WR FRPSUHKHQG WKH VWRU\"
WKH FKLOG DEOH WR KRS VWHSV"

QJ FKHFENC
OV LQ WKF
JGLQJ WR
FWHULVWI

1RWH WR WKF
7KH GXUDWLRQ JLYHQ IRU WKH OHDUQLQJ H[SHULH
<RX FDQ GUDZ WKH IODVKFDUGY DFFRUGLQJ WR W

1IQFH LV VX
KH ORFDOC(

x TKH FRQYHUVDWLRQ TXHVWLRQV DUH VXJJHVWLYH RQO\ )HH
IROORZ WKH QDWXUDO IORZ

x <RX FDQ PDNH WKH JORYH SXSSHWV E\ UHF\FOLQJ/ROG VRFN

x TKH DVVHVVPHQW SRLQWHUYV DUH D JXLGHOLQH WR FRQGXFV
\RXU RZQ DVVHVVPHQW WRRO EDVHG RQ WKHVH SRLQWHUYV

*UDG

7LWOH 9LVL\

'XUDWLR@PLQXWHYV KRXUV

&RPSHWH /IHDUQLQJ 2X

& .HHSV VFKRRO R@D3¥DWWRPLSDWHY LQ WKH FOHDQLQJ RI

K\JLHQLF DQG RUJDQL]HG

& /ILVWHQV WR I
VLPSOH VRQJV UK\PH

x 6LQJV UHFLWHV ORQJHU
V DQG SRHPV

8 &RQYHUVHV IC
KROG D PHDQLQJIXO F

x (QJDJHV LQ GLVFXVVLRQ DE
RQYHVUSYR@GERWR TXHVWLRQV

8 SHFRJQLVHV D
WKH DOSKDEHW DQG
WR UHDG DQG ZULWH

x SHFRJQLVHV OHWW¢
V HVRW K HY S\RQRFZIOHIGUR X Q G V
ZRUGYV

ODWHULDO

+DQGPDGH FKDUW VNHWFK SHQV FUD\RQV I10DVK F

DUGV DOS

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD

O 6WDJH O0DQ



+RZ
:DON WR D QHDUE\ SDUN
7THDFKHU WDNHV FKLOGUHQ WR D QHDUE\ SDUN 7HD

FKHU DGY

SODQWYV 7KHQ WHDFKHU DVNV FKLOGUHQ WR REVHUYH WKH G

SDUN 7HDFKHU OHWYV FKLOGUHQ WR ZDQGHU IUHHO
WKDW WKHUH DUH ZUDSSHUV RI FKLSV WRIIHHV DQG

6RFLDO VHUYLFH WLPH
$IWHU D ZKLOH WHDFKHU DVNV FKLOGUHQ WR VLW

LQ WKH ¢
FKRFROD

LQ D VHPL

FOHDQOLQHVYV LQ SXEOLF SODFHV E\ WKURZLQJ ZDVWDJHV LQ ¢
D ZUDSSHU IURP WKH JURXQG DQG WKURZLQJ LW LQ WKH GXVW

WKH FRPSRXQG E\ SLFNLQJ XS WKH ZUDSSHUV LQ WK

H SDUN DC

THDFKHU WDNHV WKHP QHDU D ZDWHU WDS DQG VKREZV WKHP K

VRDS DQG ZDWHU

6KDULQJ

$IWHU D ZKLOH WHDFKHU WDNHV WKHP EDFN WR W
TXHVWLRRMW GNK \RX VHH LQ WKH SDUN" 'LG \RX VH
VRPH Rl WKH IORZHUV LQ WKH SDUN :KDW DUH WKH
‘KHUH ZLOO \RX WKURZ JDUEDJH IURP QRZ RQ" :K\"

5K\PH WLPH
7TKHQ VKH KH DVNV WKHP ZKHWKHU WKH\ ZDQW WR VI
WHDFKHU KDQJV D KDQGPDGH FKDUW RI D UK\PH ZLW

RU WLPHV IRU FKLOGUHQ WR OLVWHQ FDUHIXOO\
LPLWDWH DQG UHSHDW XQWLO WKH\ JHW IDPLOLDU 4

YORZHUV
YORZHUV IORZHUV EHDXWLIXO IORZ
$00 RI GLIIHUHQW FRORXUYV
5HG SLQN EOXH \HOORZ
5HG SLQN EOXH \HOORZ
YORZHUV IORZHUV EHDXWLIXO IORZ
2K 6XQ RK RK 6XQ
%OHVV EOHVV EOHVV WKH IORZHU
':LWK \RXU ZDUP PRUQLQJ OLJKW
ODNH WKHP JURZ KHDOWK\
)ORZHUV IORZHUV EHDXWLIXO |OR?

KH FODVVL
H DQ\ LQV
FRORXUV F

L QJ ZLWK ¥
K UHOHYD
THDFKHU D
'LWK WKH

HUV

HUV

HU

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD

O 6WDJH O0DQ



7HDFKHU KROGV FRQYHUVDVKIDRY) IEDWKE R R QN KIHO K DF
RI IORZHUV PHQWLRQHG LQ WKH VRQJ" &DQ \RX QDP

*DPH WLPH

THDFKHU DVNV FKLOGUHQ WR VLW LQ D FLUFOH 6KH
DQG EORFNV RI OHWWHUV LQ WKH FHQWUH (DFK FKI
LQ WKH FDUG DQG VD\V LW DORXG 7KHQ WKH FKLOG
DOVR UHLQIRUFHYVY WKH OHWWHU VRXQG FRUUHVSRQ
XQGHUOLQLQJ WKH LQLWLDO OHWWHU RQ WKH EODH
RSSRUWXQLW\ WR PDWFK REMHFWYV ZLWK OHWWHU E
1T/RWXV:- WKH FKLOG PDWFKHV LW ZLWK WKH OHWWH

''< DFWLYLW\
THDFKHU WDNHV RXW D EODQN FKDUW SDSHU DQG Zl|
KRZ WR UHDFK WKH SDUN IURP WKH VFKRRO &KLOGU
WR GUDZ WKH ZD\ DFFRUGLQJO\ &KLOGUHQ DOVR KH
PDS EHDXWLIXOO\ $IWHU FRPSOHWLQJ WKH DFWLYL)

EHRXW" KD
H D UHG Sl

KH NHHS\
L OG SLFNV
PDWFKHYV
GHQFH E\
NERDUG D
ORFNV )R
U EORFN ’

WK WKH K
HQ KHOS \
10S LQ PDI
W\ WHDFK

SRLQWHUV IRU

<RX FDQ DVVHVV FKLOGUHQ EDVHG RQ WKH IROORZL

QJ FKHFNC

,V WKH FKLOG ZLOOLQJ WR DFWLYHO\ SDUWLFLSDWH LQ WKH

,V WKH FKLOG DEOH WR VLQJ WKH SRHP ZLWK DFWLRQV"

,V WKH FKLOG DEOH WR UHFRJQLVH OHWWHUYVY DQG FRQQHFW

,V WKH FKLOG WDNLQJ FDUH RI SODQWYV DQG LQVHFWV"

,V WKH FKLOG DFWLYHO\ SDUWLFLSDWLQJ LQ WKH|JURXS DFV
1RWH WR WKI

%HIRUH WDNLQJ FKLOGUHQ WR WKH JDUGHQ GR D
VDIH DQG DSSURSULDWH IRU NLGV RU QRW

7KH GXUDWLRQ JLYHQ IRU WKH OHDUQLQJ H[SHULH
7TKH FRQYHUVDWLRQ TXHVWLRQV DUH VXJJHVWLYH
IROORZ WKH QDWXUDO IORZ

*LYH \RXU RZQ WXQH WR WKH UK\PH RU IROORZ WK
6KRZ VRPH VLPSOH PDSV EHIRUH GRLQJ WKH DFWL
7KH DVVHVVPHQW SRLQWHUYV DUH D JXLGHOLQH W
\RXU RZQ DVVHVVPHQW WRRO EDVHG RQ WKHVH SH

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD

SUH YLVL

IQFH LV VX
RQO\ )HH

H WXQH R
YLW\ RI PLC
R FRQGXFV
 LQWHUYV

O 6WDJH O0DQ



*UDG

7LW .LWFKHQ .
'XUDWLRBLQXWHYV

&RPSHWH
& &RQYHUVHV IOXHQMW
PHDQLQJIXO FRQYHUVDW

JHDUQLQJ 2X
/ 9\ (DQBJIFNQL RR®LG/ PXVVLRQ
LRQ@DLVH DQG UHVSRQG WR

DERXW D
TXHVWLR(

8 6KRZV SUHFLVLR
ZRUNLQJ ZLWK WKHLU KD

"RUNV ZLWK SUHFLV

X

IRU ORQJHU GXUDWLRQ

QGPMFMNQLY UWQ HNWUWKDW UHT X

LUH
H J

ILQH
RULJI

g 2EVHUYHV DQG XQ¢
FDWHJRULHV RI REMHFW
EHWZHHQ WKHP

x &RPSDUHYV JLYHQ SO
v DQGPUBDDMWIRRW IOICBG GLII

HUHQFHYV

ODWHULDO
%ODFNERDUG FKDON QRWHERRNVY SHQFLO HUDVH
VFLVVRUV JOXH VNHWFK SHQV YLGHR RI D JDUGHQ

U FKDUW

VRDS DQ

+RZ
([SORULQJ WKH NLWFKHQ JDUGHQ
7HDFKHU LQLWLDWHY D FRQYHUVDWLRQ SXUSRVHIXO
WKH IROORZLQJ TXHVWLRQV

R 'R \RX KDYH D NLWFKHQ JDUGHQ DW \RXU KRPH"

RU VDZ DW \RXU QHLJKERXU IULHQG:-V KRPH"

'KLFK SODQWYV DUH JURZQ WKHUH"
&DQ \RX QDPH VRPH RI WKH SODQWV"
$PRQJ WKRVH SODQWV ZKLFK LV \RXU IDYRXULW
'R \RXU SDUHQWV IDPLO\ PHPEHU WDNH FDUH RI
+RZ GR WKH\ WDNH FDUH RI WKH SODQWV"

R 'R \RX VRPHWLPHY KHOS \RXU SDUHQWYV LQ WDNI
$IWHU WKH FRQYHUVDWLRQ WHDFKHU GUDZV D WDE
WR FRS\ LW LQ WKHLU QRWHERRN

O XU XUV WV D

1DPH
WKH SO

&RORXU
WKH IOR

6 KDSH
OHDI

30DQW ZL
ZLWKRXW |

30DQW Z
ZLWKRXW

O\ WR NQR

H RQH"
WKH NLWF

' QJ FDUH F
OH DV VKF

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD

O 6WDJH O0DQ



7HDFKHU WDNHV FKLOGUHQ RXWVLGH WR WKH NLWFKHQ JDUGH
DFFRUGLQJ WR WKH GHVFULSWLRQ JLYHQ LQ WKH WDEOH 6KH
WKH WDVN $IWHU ZULWLQJ WKH LQIRUPDWLRQ FKLQGUHQ JR E
JHWV WKH RSSRUWXQLW\ WR VKDUH WKH LQIRUPDWLRQ RI GLI
WKH ZKROH JURXS 'XULQJ FKLOGUHQ V SUHVHQWDWLRQ WHD
DQ\ SRLQW ZKLOH VKDULQJ
3RLQWHUV IRU
.,V WKH FKLOG DEOH WR LGHQWLI\ WKH SODQWYV JURZLQJ LQ
.,V WKH FKLOG DEOH WR GHVFULEH WKH SODQWYV DV SHU WKH
.V WKH FKLOG DEOH WR H[SUHVV KLV KHU RSLQLRQ LQ WKH C
.V WKH FKLOG DEOH WR PDNH WKH PDVN SURSHUO\"
'RHVY WKH FKLOG SDUWLFLSDWH DFWLYHO\ LQ WKH|{JURXS DF)
1IRWH WR WK
x 7KH GXUDWLRQ JLYHQ IRU WKH OHDUQLQJ H[SHULHQFH LV VX
x ] NLWFKHQ JDUGHQ LV QRW DYDLODEOH WKHQ WDNH WKHP
x IHW HDFK FKLOG FROOHFW GDWD ZLWK YHU\ OHVV|LQWHUIHU
x 7KH FRQYHUVDWLRQ TXHVWLRQV DUH VXJJHVWLYH RQO\ )HF
IROORZ WKH QDWXUDO IORZ
x 7KH DVVHVVPHQW SRLQWHUV DUH D JXLGHOLQH WR FRQGXFV
\RXU RZQ DVVHVVPHQW WRRO EDVHG RQ WKHVH SRLQWHUYV
TKHPH O\ 6|
3UHVFK
7LWOH )ULH(
'XUDWLRBLQXWHYV
&RPSHWH /JHDUQLQJ 2X
& ,QWHUDFWV FRPIRUWDE®\ , BIH/QKV R M K N UQ PRIHVGRIMRV H IDP L (
DQG DGXOWV SDUWLFXODU DGXOWYV
8 8QGHUVWDQGY DQG U |x 3DUWLFLSDWHYV LC
VRFLDO QRUPV LQ WKH FODV¥URR® RI\G WLFPKSFOROL QVWUXFWLR Q
VXSSRUW
8 ILVWHQV WR DQG DSS |x 5HSHDWV D VLPSOF
UK\PHV DQG SRHPV
8 &RQYHUVHV IOXHQ x ([SUHVVHV WKHLU QHHG
PHDQLQJIXO FRQYHUVDWLR® VKRUW PHDQLQJIXO VHQWHQFH\

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



8 QRZV DQG XVHV HQR.
RXW GD\ WR GD\ LQWHUDFW
JXHVV PHDQLQJ Rl QHZ ZRU(
YRFDEXODU\

%HJIJLQV WR XVH DSSUR

X

VRXU URXQG ELJ

L R QAR PIHI IFRW P RIQOD @& GDPR QL
GV H|SEMLIGHQWHW W HQI WHOC
IULHQGYV FRPPRQ REMHFW

DU RE
DV WK F
/V DQ

ODWHULDO
SLFWXUHV RI FKLOGUHQ SOD\LQJ WRJHVRRKU O RSUDJQIARRAD ) U\L

KKDHEW V

+RZ

&KLOGUHQ VLORRWKHERUWRMXD QQQFH HYHU\RQH VHWWOHV (
FKLOGUHQ SOD\LQJ WRJHW KKHR ®R) GRDVANHTIX®! WWKIHR §IVF M/
\RX KDYH IULHDGE® V@ REKRRODFKHU LQWURGXFHV WKDW
WRGD\

O\ I[JULHQG V IDFH

(DFK FKLOG JHWV D GUDZLQJ VKHHW DQG FUD\RQV 7HD
IDFH E\ DGGLQJ GHWDLOV OLNH KDLU H\HV QRVH DQG H
ZKDW WKH\ KDYH PDGH DQG WDON DERXW WKHLU IULHQG

LTHZ JULHQORB®J
7HDFKHU JDWKHUV FKLO GHWH QUILHQESFA-UEPOH WR VLQJ I

1HZ JULHQGYV
JULHQGV IULHQGYV
$00 P\ QHZ IULHQGYV DUH ZLWK PH
7KRLEL LV P\ IULHQG 3DQWKRL LV P\ |
&KLQJOHQ LV P\ IULHQG 'LQJR LV P\ IU

5RZQ
NUH" |
WKH\

FKHU
» RXW K

ULHQG
LHQG

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



JULHQGV |
$00 P\ QHZ IULHQGV DUH ZLWK PH

7HDFKHU DVNV VLPSOH TXHVWLRQV DER XVKDWK H WH QUK W
IULHQGV" +RZ PDQ\ DWIGHYBVRDRWH WKHUH"

$W WKH HQG RI WKH FODVV WHDFKHU KHOSV FKLOGUHQ

SRLQWHUV IRU
7KH DVVHVVPHQW SRLQWHUV JLYHQ EHORZ DUH UHODW
PHQWLRQHG DERYH DQG D JXLGHOLQH WR FRQGXFW |
DVVHVVPHQW WRRO EDVHG RQ WKHVH SRLQWHUV VXFK D

8VH WKH IROORZLQJ SRLQWHUV WR REVHUYH FKLOGUHQ
, V WKH FKLOG DEOH WR HQJDJH LQ WKH GLVFXVVLRQ [
,V WKH FKLOG DEOH WR UHFRJQLVH DQG LGHQWLI\ SHR
,V WKH FKLOG DEOH WR VKDUH WKHLU WKRXJKWV DER
'RHV WKH FKLOG VKRZ LQWHUHVW DQG HQWKXVLDVP L

ROBRHC

GLVSC

HG Wi
RUPDW
V D FK

GXULQG
ERXW
Y'SOH R
(W WK
D WDO

1RWH WR WK

7TKH SLFWXUHV WKDW \RX XVH VKRXOG UHIOHFW SOD\
HYHQ GUDZ DQG FRORXU \RXU RZQ SLFWXUH ZLWK WKH
$V FKLOGUHQ DUH YHU\ \RXQJ GR QRW ZRUU\ DERXW I
GUDZLQJ ,I FKLOGUHQ ILQG LW GLIILFXOW WR GUDZ VH
WRR

7KH JLYHQ VRQJ LV VXJJHVWHG <RX FDQ UHSODFH LW
WR EH LQ (QJOLVK ,I \RX FKRRVH WR XVH DQ (QJOL

X

DFWL)
KHOS
DQ DFF
XPHRQ

ZLWK
VK VR

SURQXQFLDWLRQ RI WKH ZRUGYV

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



SUHVFK

7LWOH &ODVVURR
'XUDWLR®LQXWHYV

&RPSHWH /IHDUQLQJ 2X

& .HHSV VFKRRO FODVVURRPHKIVY HD@QLGF DQWULHYHYV WKHLU S
RUJDQLVHG IURP WKH FRUUHFW SODFH

& 6KRZV SUHFLVLRQ DQ x 8VHV YDULRXV GUDZL

ZLWK WKHLU KDQGV DQG ILQJHWWD\RQV EUXVKHV ILQJHU SDL
& 6KRZV FRRSHUDWLYH x (QMR\V SOD\LQJ ZL

FKLOGUHQ

8 B8QGHUVWDQGY DQG L x J)ROORZV VKRUW V

VRFLDO QRUPV LQ WKH FODYVURRP DQG VFKRRO

& &RQYHUVHV IOXHC x ,QLWLDWHV FRQYHUVDWL

PHDQLQJIXO FRQYHUVDWLRQ DQG WHDFKHUV LQ D YDULHW\ R

8 8QGHUVWDQGYV EDVLF | x +ROGV WKH ERRN RSHQ"
ERRN LGHD RI ZRUGV LQ SULQWREEGRUHFWLRQ LQ
ZKLFK WKH\ DUH SULQWHG pPQG UHFRJQLVHV EDVLF
SXQFWXDWLRQ PDUNYV

ODWHULDO

SLFWXUHV IODVKFDUGV RI FODVVURRP D3QIEN\SDK RORLODRE Ki
GLFWLRQDU\ FKDUW SDSHU VNHWFK SHQV RU PDUNHU
RI KLGGHQ FODVVURRP REMHFWY SHQFLOV

HH FE DWV L
SLFV

+RZ

7THDFKHU DVNV FKLOGUHQ WR VKDUH WKKDLRDW I®FR RKX LONN H
:KDW DUH WKH WKLQJV \RXDFQP® W\RWRQ ¥ FKHFORF® HHY HH Q WE R
PRUH DERXW WKH WKLQJV DURXQG WKHLU FODVVURRP

$SFWLYLW)\ SLFWXUH ERRN UHDGLQJ
THDFKHU UHDGYV D SLFWXUH ERRN WKDW KLJKOLJKWYV RE
E\ DVNLQJ TXHKDM RERV\RXI VHH LQVLGH WKH FODVVURRP'

WWIRQG
G XFHYV

rtMHFW
:KDW

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



I1RWHKH WHDFKHKBUHNGE@ XMEOR QKHY DFWLYLW)\
$SFWLYLW)\ 6RUWLQJ fLQVLGH:- DQG TRXWVLGH:- SLFWXU
THDFKHU SDVWHV D FKDUW RQ,%@YXHGZAD @ & HDEXBRWW EJERHRE R/
&KLOGUHQ VRUW SLFWXUH FDUGV RI REMHFWYV DURXQG
ZULWHV GRZQ WKHLU QDPHV RQ WKH FKDUW 6KH KH DOV
WR HDFK FDWHJRU\ DQG ZULWHV GRZQ WKHLU QDPHV WR

$SFWLYLW)\ 6FDYHQJHU KXQW
THDFKHU JURXSYVY FKLOGUHQ DQG JLYHV HDFK JURXS D O
JURXS WKDW ILQGYV WKH PRVW REMHFWYV ZLQV WKH JDPH

$FWLYLW)\ 7ULS RXWVLGH

THDFKHU WDNHV FKLOGUHQ RQ D ZDON DURXQG WKH VF
&KLOGUHQ WDON DERXW WKH GLITHUHQW WKLQJV WKDW
DUHDV RI WKH VFKRRO

$W WKH HQG RI WKH FODVV WHDFKHU WDONV WR FKLOG
E\ DVNLQJ TXHRWRRQ@WD®GW \RXU VFKRRO WR ORRN EHDXW
EHDXWLIXO" :KHUH ZLOO \RX WKURZ WKH ZDVWH"

HV

¥PRWD
NKHLU
R HOL

LVW R

KRRO
WKH\

[

UHQ D
/LIXO™"

3RLQWHUV IRU

7KH DVVHVVPHQW SRLQWHUV JLYHQ EHORZ DUH UHODW
PHQWLRQHG DERYH DQG D JXLGHOLQH WR FRQGXFW
DVVHVVPHQW WRRO EDVHG RQ WKHVH SRLQWHUV VXFK D

HG Wi
RUPDW
V D FK

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



8VH WKH IROORZLQJ SRLQWHUV WR REVHUYH FKLOGUHQ
,V WKH FKLOG DEOH WR IROORZ WKH LQVWUXFWLRQV"
,V WKH FKLOG DEOH WR LGHQWLI\ DQG ORFDWH WKH K

,V WKH FKLOG DEOH WR ZRUN FRRSHUDWLYHO\ ZLWK W

'RHV WKH FKLOG VWD\ HQJDJHG DQG IRFXVHG GXULQJ

GXULQG

 GGHQ
KHLU .
WKH D

1IRWH WR WK

X
KXQW
WR KHOS FKLOGUHQ UHFRUG WKHLU RZQ DWWHQGDQF
VXSSRUW FKLOGUHQ:-V HPHUJHQW OLWHUDF\ HIIRUW

<RX FDQ UHODWH WKLV DFWLYLW\ WR WKLQJV IRXQG L

$V WKH FKLOGUHQ DUH YHU\ \RXQJ WKH\ ZLOO QHHG V
+HOS WKHP SUDFWLV#H KRZ WRLEXW W KWL FIN PO U

RPH K
N VLP S
H RQ T

QVLGH

SUHVEKI

7LMW/HW -V
'XUDWLR®LQXWHYV

&RPSHWH
& 8QGHUVWDQGY DQG UH
VRFLDO QRUPV LQ WKH FOD

JHDUQLQJ 2X
¥ S RIDNGH/V SRV SR QY HIOR LD R W\ |
VVWRRINDQG VFKRRO

RU FR

& B8QGHUVWDQGV RUI
FRPSOH[ WDVN DQG JLYHV F
WKH VDPH WR RWKHUYV

x J)ROORZV LQVWUXFWLRC
OHBDWHRSAD O L\WQN W W X MWVLIURXE W

LRQV

& SHDGV DQG FRPSUF
VKRUW QHZV LWHPV LQVWU
SXEOLFLW\ PDWHULDO /

x SHDGV D VKRUW VH)

XFWQRYVUDRVGLERNLEBAE IRQG

RZV W

ODWHULDO
SLFWXUHV RI GLITHUHQW SOD\JURXQG HTXLSPHQW FKDU

W SDS

+RZ

7HDFKHU WDONV WR FKLOGUHQ DERXWFXODDP®JGR TRXN D
OLNH WR SOD\ 2 E\ \RXUVHOYHV RU LQ D JURXS" &DQ \RX
SOD\ RPWBELGR 'R Q «

D 8 H OPH
QDPH

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



7THDFKHU VKRZV SLFWXUHV RI GLIIHUHQW SOD\JURXQG H
WKLV WHDFKHU LOQWURGXFHV WKDW WKH\ ZLOO WDON P
WKHUH

$SFWLYLW)\ 'XPE FKDUDGHYV
THDFKHU JURXSV FKLOGUHQ
SOD\VJURXQG DFWLYLW\ H J

7DNLQJ WXUQV RQH FKLO
VZLQJLQJ VOLGLQJ FOLPEL

$SFWLYLW)\ 3ODVJURXQG UXOHYV

7THDFKHU DVNV FKLOGUHQ ZK\ LW LV LPSRUWDQW WR SO
UXOHV RQ D FKDUW SDSHU DQG SDVWHV LW RQ WKH QRY
IROORRYW IRU \RXU WXUQ %H NLQG WR RWKHUV ZKLOH

E\\RXU WHDFKHUV 8VH HTXLSPHQW SURSHUO\ 6WD\ LQ

TXLSP
RUH DI

G IURF
QJ DI

D\ VDI
VLFH E
SOD\LC
WKH V

3RLQWHUV IRU
7KH DVVHVVPHQW SRLQWHUV JLYHQ EHORZ DUH UHODW
PHQWLRQHG DERYH DQG D JXLGHOLQH WR FRQGXFW

DVVHVVPHQW WRRO EDVHG RQ WKHVH SRLQWHUV VXFK D

8VH WKH IROORZLQJ SRLQWHUV WR REVHUYH FKLOGUHQ
,V WKH FKLOG DEOH WR H[SODLQ ZK\ SOD\LQJ VDIHO\ U
, V. WKH FKLOG HQJDJHG LQ WKH FRQYHUVDWLRQ DERXY
'RHV WKH FKLOG VXJJHVW VLPSOH UXOHV IRU WKH SO

HG Wi
RUPDW
V D FK

DV WK
V LPSI
V VDIH
D\JURX
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1RWH WR WKI

, I \RXU VFKRRO KDV QR RXWGRRU SOD\ HTXLSPHQW \
XVLQJ PDWHULDOV OLNH ROG W\UHV URSHV FDUWR
HTXLSPHQW ROG WR\V HWF W ZRXOG EH D JRRG LGH
ZKR FDQ YROXQWHHU WR PDNH WKHVH SOD\ DUHDV LQ

X

*UDG

7LWOH 7KH PDJLF
'"XUDWLR®LQXWHYV

&RPSHWH
& 6KRZV FRRSHUDWLYH B
FKLOGUHQ

JHDUQLQJ 2X
- b K'Y IRROMUN DIDMWKH R VEK B O L Q J
LGHDV GXULQJ SOD\

X JROORZV UXOHV ZKLO
VY URRBRXY G Y\WWWBRRFOWLRQV UX

8 B8QGHUVWDQGY DQG L
VRFLDO QRUPV LQ WKH FOD

8 &RQYHUVHV IOXHC
PHDQLQJIXO FRQYHUVDWLR(

X (QJDJHV LQ FRQYHUVDWLR

D VSHDN DQG DOORZV RWKHU

& SHFRIJQLVHV PRVW |
OHWWHUV RI WKH DOSKDEH

x GHFRJQLJHV DOO WKH
N IRUPV RI DNVKDUD RI WKH
VFULSW DQG XVHV WKLV NQRZOHGJH WR UHDG DQG ZUL
VLPSOH ZRUGYV DQG VHQWHOQFHYV

ODWHULDO ODWHULDOV IRU PDNLQJ IULH

+RZ
7HDFKHU EHJLQV E\ DVNLQJ FKLOGUHQ WR V:IKDWH GRKWHRLX
DW VFKRRO" :LWK ZKRP \RX ZRXOG OLNH WR VKDUH \RXU
QDPHV RI \RRQGW.R ®R@%"7THDFKHU LQWURGXFHV WKDW W

$SFWLYLW)\ JULHQG FLUFOH
&KLOGUHQ VLW DURXQG WKH WHDFKHU LQ D FLUFOH 7H
VKDUH VRPHWKLQJ WKH\ OLNH DERXW WKHP 7KH FKDLQ

$SFWLYLW)\ JULHQGVKLS EUDFHOHW

THDFKHU GHPRQVWUDWHY KRZ WR PDNH D IULHQGVKLS E
RQH WRR &KLOGUHQ GHFRUDWH WKHLU EUDFHOHWYV ZLW
WKHLU IULHQGV

RX FDC(

QV FU
D WR V
WEKHLL

)HVV W

OHV

V WR V

W H

JODNR
WLIIL
KH\ ZL

DFKHU
FRQWL

UDFHO
K FRO
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$FWLYLW)\ 6 W

7KH %HVW )ULHQGV

$PLOR DQG .KLPDL ZHUH WKH EHVW RI IULHQGV 7KH\
DQG KHOSLQJ HDFK RWKHU 2QH GD\ GXULQJ UHFHVYV
ZDQWHG WR SOD\ ZLWK D SDSHU DHURSODQH

$PLOR IHOW D OLWWOH VDG 6KH ZDQWHG WR SOD\ ZL
QRWLFHG $PLOR V VDG IDFH DQG DVNHG KDW V ZUR

$PLOR H[SODLQHG WKDW VKH ZDQWHG WR SOD\ VNLSS
ZH SOD\ VNLSSLQJ IRU D ZKLOH DQG WKHQ ZH FDQ SQ

$PLOR ZDV VR KDSS\ 7KH\ SOD\HG VNLSSLQJ WRJHWK
DHURSODQH 7KH\ KDG D ZRQGHUIXO WLPH DQG WKHL

7THDFKHU UHDGV WKH VWRU\ DQG DVNV TXHVWLRQV OLNH
:KDW DUH WKH QDPHV RI WKH WZR IULHQGV"

+RZ GR WKH\ SOD\"

+RZ GLG $PLOR DQG .KLPDL IHHO ZKHQ WKH\ ZHUH S
:KDW GLG WKH\ GR WR VROYH WKHLU SUREOHP"

O XU 0D

$IWHU WKDW WHDFKHU KHOSV FKLOGUHQ UHDG WKH VW,
UHFRJQLVH VLIKW ZRUGY DQG OHWWHUYV

ORYHC
$PLOI

WK .KlI
QJ $PI

L QJ .K
D\ ZLV

HU D
U IULH

OD\LQ.

RU\ W

SRLQWHUV IRU
7KH DVVHVVPHQW SRLQWHUV JLYHQ EHORZ DUH UHODW
PHQWLRQHG DERYH DQG D JXLGHOLQH WR FRQGXFW |
DVVHVVPHQW WRRO EDVHG RQ WKHVH SRLQWHUV VXFK D

8VH WKHVH SRLQWHUV WR REVHUYH FKLOGUHQ ZKLOH W
,V WKH FKLOG DEOH WR UHFRJQLVH VLIKW ZRUGV"
&DQ WKH FKLOG UHFRJQLVH OHWWHU QDPHV"

'RHV WKH FKLOG GHPRQVWUDWH IDPLOLDULW\ ZLWK W
ZH UHDG IURP OHIW WR ULJKW WRS WR ERWWRP WKH

HG Wi
RUPDW
V D FK

KH\ UH

KH FRC
UH DU

IRWH WR WK
7KH FRQYHQWLRQV RI
XVHG LQFOXGLQJ

SULQW DOVR NQRZQ DV FRQFHS

X

WV RI

R 'LUHFWLRQBBLGWUHFWLRQ LQ ZKLFK SULQW LV UHI

DG VX

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



%RRN KD +RZ WR KROG D ERRN FRL
%RRN RULHQVMRZWLEQRN LV RULHQWHG LQFOXGLOQ|
%RRN SDUWHVSDUWY RI D ERRN VXFK DV WKH WLW(

R $ZDUHQHNVWUHQHVY RI WKH ZRUGVY OHWWHUV SDJ
'XULQJ DQ\ UHDGLQJ H[HUFLVH IRFXV RQ WKH IRUP R
DERYH DV ZHOO DV WKH TPHDQHQIO DIERHEXILQG U B @ HVK(
ZRUG RU VHQWHQFH LQ WKH ORFDO ODQJXDJH 2 LW LP
ZLWK WKH VWRU\ E\ DVNLQG TRX \OLNRIQW KVHX FNV BU\2 : K\
DERXW :KDW KDSSHQV LQ WKH VWRU\" :KBQ& VRXRIQID
FKLOGUHQ GHYHORS D PHDQLQJIXO FRQQHFWLRQ ZL
PHDQLQJOHVV H[HUFLVH

O 0 0

] WKH
DH I1UF
HV D
| WKH
BIRRAH B ¢
SOLHV
ZK\ Q
¥ R XV IK
WK UH

*UDG

7LW 7DVW\ O
'XUDWLR®LQXWHYV

&RPSHWH
& 6KRZV D OLNLQJ IRU D
QXWULWLRXV IRRG DQG GRH

/JHDUQLQJ 2X

DG HXPVNHVW.EJOHGL RQWV R
V QRWWIONVWWKRRGUH JRRG
SHFRJQL]HV LQJUHGLHQW

X

JRRG RU EDG

ELVEXLWY QRRGOHV DQG
IRU KHDOWK

FRRN
RU ED
V LQ S
5 VD\V

8 8QGHUVWDQGV DQG L
VRFLDO QRUPV LQ WKH FOD)

x 7TDNHV RQ D WDVN
VVURRP DQG VFKRRO

& '"HPRQVWUDWHYV
SDUWLFLSDWLRQ LQ DJH DS
WRZDUGV KHOSLQJ RWKHUYV

x +HOSV LQ WKH NLWFKHQ
SURSULDWH SK\WLFDO ZRUN

& &RPSUHKHQGV RXW V X
DQG LGHQWLILHVY FKDUDFWH

DXWKRU ZDQWV WR VD\

, QWHUSUHWY WKH PRWL

ZHUH WKH DXWKRU

| U VZ WIWARH VOKLI IV \B R G\ DDAV UWK

ARMH O O

ODWHULDO
SLFWXUHV RI GLIITHUHQW IRRG LWHPV UHDO RU SODVW
XQKHDOWK\ IRRG FDWHJRULHV

LF IRR

+RZ

7THDFKHU EHJLQV E\ GRLQJ D ZDUP XS DFWLYLW\ E\ VKR

IHZ TXHVWLRDQW GRNHWRX VHH LQ WKH SLFWXUH" &DQ \RX

K\ GR \RXDQGBWRWQ« 7THDFKHU LQWURGXFHV WKDW WKH

7LQJ S
QDPH
\ ZLOC
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$SFWLYLW)\ JRRG VRUWLQJ JDPH

THDFKHU VKRZV UHDO RU SODVWLF IRRG LWHPV WR FK
FDWHJRULHV H J ITUXLWYV YHIJHWDEOHV MXQN IRRG D
OHWWLQJ FKLOGUHQ SDUWLFLSDWH LQ SODFLQJ WKH LW

$SFWLYLW)\ 6WRU\WHOOLQJ

7KH 7DOH RI $SSOH $YHLQH DQG &DQG\ &

2QFH XSRQ D WLPH LQ WKH WRZQ RI 6HQDSDWL WKHU
$YHLQH ORYHG HDWLQJ IUHVK IUXLWV YHJHWDEOHV I
KHU VNLQ JORZHG DQG VKH KDUGO\ HYHU JRW VLFN 6
FDUURWY DQG D VDQGZLFK PDGH IURP ZKROH ZKHDW

&KRNKLQL
HDW RQO\ KHU
ZKHQ WKH\ SOD\HG
IHHOLQJ ZHOO

RQ WKH RWKHU KDQG DWH PRVWO\ FKRFR(
IDYRULWH IRRG LWHPV EXW VRRQ VKH
+HU VWRPDFK ZRXOG KXUW DQG V

2QH GD\ $YHLQH LQYLWHG &KRNKRQL WR KDYH D SLFQ
HDFK RQH JDYH KHU VWUHQJWK &KRNKLQL WRRN D ELV
WKH WDVWH RI WKH IUXLWYV DQG YHJJLHV DQG VRRQ V
ZKLOH LW ZDV RND\ WR KDYH VZHHWYVY VRPHWLPHYVY KHLI

JURP WKHQ RQ WKH WZR IULHQGYVY HQMR\HG SOD\LQJ W

7HDFKHU UHDGV 7WKH7 D@WRWRI RBISSOH $YHLQH IDVHE &HDE
TXHVWLRQV VXFK DV

 OGUH
QG DV
HPV L¢

t KRN K

H OLY
DQG Z¥
KH DO
“UHDG

DDWHYV
IHOW
KH RIW

LF ZLW
VH RI I
KH IHC
DO WK\

RIHW Ek

LQBERN

R :KDW NLQG RI IRRGV GR WKH\ SUHIHU"
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+RZ GLG- HDWLQJ KDELWV DIIHF'
'KDW SUREOHPV GLG &KDNKRQL IDFH EHFDXVH RI KH
:KDW KDSSHQHG ZKHQ $YHLQ LQYLWHG &KRNKRQL W
'KDW GLG &KRNRQL GLVFRYHU"

+RZ GLG &KRNKRQL:V OLIH FKDQJH DIWHU VKH VWDU
'KDW OHVVRQ GLG &KRNKLQL OHDUQ E\ WKH HQG R

g X0 UV XV OV D

$IWHU WKDW WHDFKHU DVNV FKLOGUHQ WR UHDG WKH
E\ FKLOGUHQ

$SFWLYLW)\ LWFKHQ WRXU

THDFKHU WDNHV FKLOGUHQ WR WKH VFKRRO NLWFKHQ 6
DQG VKRZV FKLOGUHQ WKH GLIITHUHQW DUHDV RI WKH NLU
WKH FOHDQLQJ DUHD 7HDFKHU WHOOV FKLOGUHQ WR Z
LOWHUHVWY DQG DELOLWLHV RIIHULQJ VXSSRUW ZKHUH
ZDVK WKH YHIJHWDEOHYV VRPH VHUYH WKH IRRG DQG VH
7THDFKHU DVNV FKLOGUHQ WR QDPH WKH GLITHUHQW W\SH
FRRN IRU WKH IRRG

SRLQWHUV IRU
7KH DVVHVVPHQW SRLQWHUV JLYHQ EHORZ DUH UHODW
PHQWLRQHG DERYH DQG D JXLGHOLQH WR FRQGXFW |
DVVHVVPHQW WRRO EDVHG RQ WKHVH SRLQWHUV VXFK D

8VH WKHVH SRLQWHUV WR REVHUYH FKLOGUHQ GXULQJ V
'RHV WKH FKLOG GHPRQVWUDWH ZLOOLQJQHVV WR ZRU
, V. WKH FKLOG DEOH WR FRPSOHWH WKH DVVLJQHG WD
'RHV WKH FKLOG UHTXLUH DQ\ NLQG RI VXSSRUW ZKLO
, V WKH FKLOG KHOSIXO WRZDUGYV RWKHU FKLOGUHQ L(
'RHV WKH FKLOG UHFRJQLVH GLITHUHQW LQJUHGLHQWY

I1RWH WR WKI
'XULQJ WKH NLWFKHQ WRXU NHHS D YLJLODQW H\H RQ
, ] \RX [HHO WKDW WKLV DFWLYLW\ LV VWLOO WRR FRP
RI FKLOGUHQ DQG H[SODLQ ZKDW \RX DUH GRLQJ 7KL
WKRXJK WKH\ DUH QRW \HW UHDG\ WR SHUIRUP LW WK
ODNH VXUH WKDW \RX WDON WR FKLOGUHQ DERXW D IH
KDQGV KDQGOLQJ VKDUS LQVWUXPHQWY ZLWK FDUH

IRU KHOS IURP HOGHUV ZKHQHYHU UHTXLUHG DQG VR
,W ZLOO DOVR EH D JUHDW LGHD WR LQYLWH D YROXQ
7KH SHRSOH ZKR ZRUN LQ WKH NLWFKHQ PXVW DOVR H
WKRVH ZKR FRRN WKHLU PHDOV <RX FDQ DOVR SODQ

X

U HDW

R WKH

WHG H
WKH V!

/Y WRU\

KH KH
WFKH(
DVK W

1 UHTX
XPH FC
1V RI

HG Wi

RUPDW

V D FK

VKH NL
IN LQ
VN H .
H FRP¢
) FRPS
LQ W

FKLO
SOH[ |
/ ZLOO
HPVHO
Z VDIH
NHHSL
RQ

WHHU
"H LQF
D VKR

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



VWHSV WKH\
LOQWHUYLHZ

IROORZ WR SUHSDUH WKH PHDOV

(QFR>

fTKHPH JHVWLYDOV
3UHVFEK
7LWOH <DRVKCL
'XUDWLRBLQXWHYV
&RPSHWH /JHDUQLQJ 2X
& &RQYHUVHV IOXHQWOA DIQGNHIY HROMGHRQ WLY HO

PHDQLQJIXO FRQYHUVDWLRQFRQYHUVDWLRQV ZLWK

DQG VSHLI
IDPLOLDU

8 .QRZV DQG XVHV F
FDUU\ RXW GD\ WR GD\ LQ
DQG FDQ JXHVV PHDQLQJ
H[LVWLQJ YRFDEXODU\

x %HJLQV WR XVH DSSUR
WHURFEMW ER® Y RQ| B B\G LNDHPQ
RI QHZHIR V@Y HEX XWLDJI WH
RI IULHQGV FRPPRQ RE
VZHHW VRXU URXQG E

DLDU REM}
OOV WKHL!
MHFWV DC
LJ

g /JLVWHQV WR DQG
VRQJV UK\PHV DQG SRHP

6LQJY DORQJ WR VRC
V LQWRQDWLRQ DQG JHVW

X

XUHV

8 (ISORUHV DQG SOD
PDWHULDOV DQG WRROV
GLPHQVLRQDO DQG WKUHH
LQ YDU\LQJ VL]HV

x *UDVSV UHOHYDQW DU
VR EQHWIYW X PW DRV YV
1 GLPHQVLRQDO DUWZRUNYV

8 $SWWHQWLRQ DQG
$FTXLUHV VNLOOV WR SOI
GLUHFW DFWLYLWLHV WR

x J)REXVHV LOQOLWLDWHG
DQ MRRXW DWW XQW LRR QN IDRN
DFISXHMHHVSHFLILF JRDOV

G HJ ZRU

ODWHULDO
$ ELJ SLFWXUH RI <DRVKDQJ IHVWLYDO VRQJ FKDUW

ZLWK LOC

+RZ

%LJ SLFWXUH FRQYHUVDWLRQ
THDFKHU VKRZV D ELJ SLFWXUH RI <DRVKDQJ IHVWLY
H JKDW GR \RX VHH LQ WKLV SLFWXUH" +RZ PDQ\ FR(
OLNH PRVW IRU D EDJ VKLUW SKDQHN SDQWV VNL
JDPH" +DYH \RX HYHU VHHQ WKH PXVLFDO FKDLU JD
ZHDULQJ D UHG VKLUW"

6RQJ RQ WKH <DRVKDQJ IHVWLYDO
7HDFKHU DVNV FKLOGUHQ WR VLQJ D VRQJ RQ WKH <
WKH VRQJ FKDUW RQ WKH ZDOO ERDUG ZLWK LOOXV

DO DQG L
DRUV GR \F
UW HWF "
PH" :KHUH

DRVKDQJ |
WUDWLRQ"

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD

O 6WDJH O0DQ



DFWLRQV IRU FKLOGUHQ WR OLVWHQ FDUHIXOO\

ZLWK WKH VRQJ

&K

RGO 7 NI

<DRVKDQJ KR <DR

VKDQJ

N <DRVKDQJ KR \DVRVKDQJ
;mmf;mm 3KDMDED SKLMRO [WVHWVL
ECB EfC°X (0r40of <DRVDQJ NXPKHL \DRUXVL
RS WMA7 R0t &KHQMRQJ PDQJMRQU WDQQDVL
Ko@z}m_ﬁ_\zmz}mﬁgamf /HSSD KDQED WDQQDVL
7KDEDO FKRQJED VDQQDVL

SN AEE Beref
L33 yems oerof
NR0T 7 BN

<DRVDQJ KR <DRVDQJ

7THDFKHU WDONV WR FKLOGUHQ DERXRLMKKHHVRQYEO RDVN/RHA VR

DERXW" :KLFK JDPHV GR \RX ZDQW WR SOD\"
'R \RX ZDQW WR SOD\ WKLV JDPH DW RXU VFKRRO"

TDONLGBGRRYEBRR EHQUDQGSD JUDQGPD
,] SRVVLEOH WHDFKHU LQYLWHV D FRPPXQLW\ HOGH
WR WDON WR FKLOGUHQ DERXW WKHLU H[SHULHQFH

&RORXULQJ

FKLOGUHQ SRLQW

U ZKR SDU

THDFKHU KDQGV RXW FRORXULQJ ZRUNVKHHWY FRQWDLQLQJ R>

ZHDU LQ WKHLU VXKDME@®MMQLIWWH BURFN WURXVHUV
ZRUNVKHHWY DQG VKDUH WKHLU ZRUN :LWK WKH KH
WKH QRWLFH ERDUG

HWF &KL
OS RI FKLC

SRLQWHUV IRU ¢

$QDO\WH WKH GUDZLQJ FRORXULQJ RQ WKH ZRUNVKHHW DIWHU

,V WKH FKLOG DEOH WR JUDVS DQG XVH FUD\RQV [
, V WKH FKLOG DEOH WR FRPSOHWH WKH FRORXULQ
,V WKH FKLOG DEOH WR VWD\ IRFXVHG DQG FRPSO
'RHV WKH FKLOG VKRZ LQWHUHVW DQG HQMR\PHQW

)SSURSULTL
J WDVN ZL
HWH WKH :
/ LQ WKH L

1RWH WR WKF
x 'UbZ D ELJ SLFWXUH RI WKH <DRVKDQJ IHVWLYDO |
FDQ VXEVWLWXWH <DRVKDQJ IHVWLYDO ZLWK DQ\ H
HVSHFLDOO\ VLQFH WKLV LV 3UHVFKRRO , DQG F}
x ODNH VXUH WKDW WKH FRPPXQLW\ HOGHU \RX LQYI

~DVHG RQ
RWKHU IHV
KLOGUHQ C
' WH WR \R.

IDFH EXW VRPHRQH IDPLOLDU IURP FKLOGUHQ:-V V

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQD

XUURXQGL

O 6WDJH O0DQ



DQ HOGHU WR WKH FODVVURRP \RX FDQ VKDUH \R:

IHVWLYDO
3UHVFK

7LWOH 2XU VHDV
'XUDWLRBLQXWHYV
&RPSHWH /JHDUQLQJ 2X
& 'HYHORSV YLVXDDx PHHPRQORUD QG PDWFKHV YLVXDO V\PE]
VIPEROV DQG UHSUHVHQWBWRRBQW J PHPRU\ JDPH XVLQJ FDU
8 6KRZV SUHFLVLR | x ([KLELWV PRWRU FRQWUF

ZRUNLQJ ZLWK WKHLU |[KDQ®WH PRE RLQ JH\WBYV KDQG FRRUGLQDWL
PRGHUDWH SUHFLVLRQ

g 2EVHUYHV DQ x ([SODLQV FORWKLQJ DQ
FDXVH DQG HIIHFW UHODWL@@WKLSY LQ QDWXUH
E\ IRUPLQJ VLPSOH K\SRWKHVLV DQG XVHV
REVHUYDWLRQV WR H[SODLQ WKHLU
K\SRWKHVLV

& &RPSUHKHQGYV x SHFDOOV WKH FKDUDFWH!
RXW VWRULHYVY DQG LGHQWWIRHYV WKDWDIPWERDWVUDWHG DQG LV D
VWRU\OLQH DQG ZKDW WRNHKBXKWRRQ ZRQWV WR
VD\

ODWHULDO
7THDFKHU FUHDWHG VWRU\ ERRNV IODVKFDUGVY RI GUHVVHV FF

+RZ
THDFKHU VKRZV IODVKFDUGV RI GLITHUHQW FORWKHV WR FKLO
DVNKDW LV WKH QDPH RI WKLV FORWK" 'R \RX KDYH|LW" :KHQ
DQ\ IHVWLYDOV" :KQBKVIMHRWkYDO LV LW"

6WRU\ WLPH
THDFKHU PDNHYV JURXSV RI FKLOGUHQ 6KH KH JLYHV VWRU\
WHDFKHU FUHDWHG ERRNV 7KH VWRULHV DUH

BWRU\
7RP DQG /LNOD ZHUH HQMR\LQJ &KULVWPDV DW|WKHLU XQ
KRXVH 7RP DQG /LNOD ORYHG SOD\LQJ LQ WKH|VQRZ $IW
FDOOHG WKHP LQVLGH IRU WKHLU VSHFLDO &KULVWPDV G
GLQQHU"
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BWR
W KDG EHHQ UDLQLQJ FRQWLQXRXVO\ VLQFH ODVW QLJKW
LV ODOHP-V ELUWKGD\ +RZ FDQ , JR WR KLV ELUWKGD\ LQ
$OL :H KDYH UDLQFRDWV DQG ERRWV :H ZLOO JR WR WKH

6WRU\
7DQL DQG 7DPSKD ZHUH WZLQV 7KH\ ZHUH JRLQJ WR WKF
&KDNRXED IHVWLYDO 7KH\ ZRUH WKHLU QHZ FORWKHV 7Kl
DQG ,QQDIL $IWHU GUHVVLQJ XS WKH\ SUHSDUHG D EDVNt
EDVNHW KDG EDQDQDYV SRPHJUDQDWHV RUDQJHV GU\ FR
NDERN NKRLEDN %LJ /DOX KHLQJDQ HWF 7KH\ ZHUH KDSS

THDFKHU DVNV WKH JURXSV WR VKDUH WKHLU VWRULHV ZLWK \
VKH KH UHDGVY RXW DOO WKH VWRULHV WR FKLOGUHRQ

&RQYHUVDWLRQ
7HDFKHU FRQGXFWV D FRQYHUN® WRLR @ LINHR WG WW IR|WIWHR/U L K
OLNH WKH PRVW" :KDW GR \RX WKLQN 7RP DQG /LNOD DUH KDY
WKH IRRG LWHPV RQ WKH ERDUG" :KDW ZHUH 7RP DQ|G /LNOD Z|
'R \RX KDYH UDLQFRDWV DQG ERRWV" :KDW ZDV 7DQL DQG 7DP!
DOVR ZHDU LW" :KHG@GRNR RIQk ZHDU LW"

OHPRU\ JDPH
THDFKHU LQWURGXFHYV D VHW RI IODVKFDUGY LQ SDLUV 7KHV
GLITIHUHQW IHVWLYDOV FHOHEUDWHG DFURVYV ODQLSKU 2QFH D
VKH KH SXWV WKHP XSVLGH GRZQ RQ WKH WDEOH IORRU

&KLOGUHQ FRPH RQH E\ RQH WKH\ WDNH D ORRN DW RQH IODYV
, ] WKH\ UHPHPEHU WKH SRVLWLRQ DQG ILQG WKH LGHQWLFDO
2WKHUZLVH WKH QH[W FKLOG FRQWLQXHV

&ROODJH DFWLYLW\
THDFKHU JLYHV ZRUNVKHHWY ZLWK RXWOLQHV RI FORWKLQJ LW
6KH KH GLVWULEXWHYV FRORXUIXO SDSHUV DQG JOXH &KLOGUH
RQ WKHLU ZRUNVKHHWYV

THDFKHU SDVWHV WKH ZRUNVKHHWY RQ WKH FODVVURRP ZDOO

SRLQWHUV IRU
,V WKH FKLOG DEOH WR UHDG IDPLOLDU ZRUGV LQ{WKH VWRL
,V WKH FKLOG DEOH WR WDNH SDUW LQ WKH JURXS$ GLVFXVV

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO 6WDJH 0DQ



, V WKH FKLOG DEOH WR SUHGLFW Wk
,V WKH FKLOG DEOH WR VKDUH DERXW WKH VWRU\
, V WKH FKLOG DEOH WR PDNH FROODJH ZLWKLQ WK

<RX FDQ XVH WKH SRKWNHMERYWRVEMVIEIKQLOGUHQ 7KI
REVHUYLQJ FKLOGUHQ LQGLYLGXDOO\ GXULQJ WKH (¢
FDQ EH DVVHVVHG DIWBWMKXHVFODWYY XVLQJ D

L

1RWH WR WKI

ODNH WKH VWRU\ ERRN
WKH\ DUH QRW DEOH W
WKHP DFFRUGLQJO\
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V IXO0 RI FRORXUIXO LOOX)
R UHDG WKH WH[W 7KHVH V\

Q KLV KH

(H JLYHQ F

LV LV WR E
YHDUQLQJ

VWUDWLRQ
WRULHV D

SUHVFKI

7TLWOH %LUWKGI
'XUDWLRRQFHSW WLPH

&RPSHWH(
& SUDFWLFHV VDIH XV
VLPSOH WRROV

/JHDUQLQJ 2X
H BVADWHUVDIRULDQMNQLIH ZL\
VXSHUYLVLRQ

VK FDUH

& 6KRZV SUHFLVLR
ZRUNLQJ ZLWK WKHLU KI

x 8VHV FRRUGLQDWHG PRY
DQ GPK DRBGHM. QRUHWRUNLQJ RQ
PRUH SUHFLVLRQ ZLWK VR

DFWLYLMW
PH DVVL)

8 /LVWHQV WR DQG

VRQJV UK\PHV DQG S

x ILVWHQV W VHQWHQFHV

RHPNDPLOLDU ZLWK DWWHQW
FRQYHUVDWLRQV DERXW W
6LQJV DORQJ WR VRQJV D
LQWRQDWLRQ DQG JHVWXL

X

LRQ DQG
KHP
DG UK\PH
JHV

8 "HYHORSV SKRQRC

DQG EOHQGV SKRQHPHYV
DQG VHIJPHQW ZRUGV LQ
VIOODEOHV LQ /

x 3URGXFHV UK’
VIOODEOHYV LQWR ZRUGV
WR SKRQHPHYV

8 SHFRJQLVHYV DOC(
DOSKDEHW IRUPV RI DI
/I DQG XVHV WKLV NQF
DQG ZULWH ZRUGYV

x 5HDGV VLPSOH VVOODE:"
NVKDUD RI WKH VFULSW
RZOHGJH WR UHDG

ODWHULDO |

3DVVSRUW VL]IHG SKRWRV RI FKLOGUHQ JOXH ELJ FD

SHQV FRORXUV SHQFLO

vV HUDVHU VKDUSHQHU FRO

+RZ

ODHQGDU
RXUIXO F
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%LUWK
7THDFKHU DVNV DOO FKLOGUHQ LI WKH\ NQRZ WKHLU E
ELUWK GDWHYV

THDFKHU KDQJV D ELJ FDOHQGDU FUHDWHG RQ D FK
ELUWKGD\V RQ WKH FDOHQGDU DQG SDVWH WKHLU SD

THDFKHU FRQGXFWV D IHZ DFWLYLWLHV ZLWK WKH FD(
$Q\RQH ZKR KDV WKH VDPH ELUWKGD\

7TKRVH ZKR KDYH WKHLU ELUWKGD\V LQ WKH VDPH P
7TKH PRQWK ZLWK WKH KLIKHVW QXPEHU RI ELUWKGI
7TKH PRQWK ZLWK WKH ORZHVW QXPEHU RI ELUWKGD
7TKH PRQWKYV ZLWK WKH VDPH QXPEHU RI ELUWKGD\V

X

X X X X

&UDIW WLPH
THDFKHU GLVWULEXWHYVY FRORXUIXO
DVNV FKLOGUHQ WR PDNH ELUWKGD\

FDUG IRU WKHLU IULHQG V 7THDFKHUJGHPRQVWUDWHYV
&KLOGUHQ GHFRUDWH WKHLU ELUWKGD\ FDSV DQG EHI
WKH QDPHV RI WKHLU IULHQG V WKHRU RZQ QDPH QG
IURP WKH FDOHQGDU 7KH\ ZULWH D RHVVDJH IRU KH
KHOS RI WKH WHDFKHU DQG SUHVHQ WKH FDUG R W

OLVVLQJ WKLQJV

7HDFKHU PDNHV JURXSV RI FKLOGUHQ (DFK JURXS JH
7KH WDVN LV WR ILQG WKH PLVVLQJ WKLQJV LQ WKH
VKDUH WKHLU SLFWXUHYV

5K\PH

7HDFKHU VLQJV D UK\PH ZLWK DFWLRQ DQG FKLOGUHQ

Wit B orfsaf (,*, (32. 180,7

COf SO TR 1JDVL ,SRN 1XPLW(
(LJL (SRN 1XPLW(

1XQJDLUDED QXPLYV

$WKXP DKDR FKDUT

+DUDR PRPRQ QRN

1JDVL LSRN QXPLW,

DL
L
VQ
DV
D

Wt Bmem crisef
CMaNSES THi6Tf
WLH AR XEof

PHR BRI Tl

AMOOf Bmer CrefLef

QL

LUWK GD

DPUW SDS
VVSRUW

DHQGDU

RQWK
D\V
\V

HU PDWH
OYHV DQ
ILUVW

DU WKHP
WKH EL!L
LU IULHQ
/KHLU IU|

WV WZR
/HFRQG

C

~

IROORZ

6WDWH &XUULFXOXP )UDPHZRUN IRU )RXQGDWLRQDO

6WDJH O0DQ



7HDFKHU DQG FKLOGUHQ VLQJ WKH UK\PH
KDQJV LW LQ WKH FODVVURR® \RXHOKNHD VN JEKLOWE KK
DERXW"
VWDUW ZLWK fP-" &DQ \RX JLYH PH D WZR UK\PH ZRUG
ZRUG IRQGLWR RQ«

WLPHV 7

:KHUH LV fFKDVL ODR:- ZULWWHQ RQ WKH FKD

SRLQWHUV IRU

WKH
WKH
WKH
WKH
WKH

FKLOG
FKLOG
FKLOG
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FKLOG
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DEOH
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DEOH
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LGHQWLI\ KLV KHU ELUWK G
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D FDOHQGDU EHIRUH VXSSRUW WKHP LQ ILQGLQJ WH
WKH FDOHQGDU

9LGHR OLQN IRKEMWBWVKGRXRDSEH = -; 6Y4+U "VL Y3
,Q WKH FDUG PDNLQJ DFWLYLW\ HQVXUH WKDW DOC(
HYHQ LI WKH\ XVH LQYHQWHG VSHOOLQJV +HOS WKl
QRW DEOH WR GR LW RQ WKHLU RZQ <RX FDQ DVN H
WKHLU IULHQG RQ WKH FDUG
'"HSHQGLQJ RQ WKH OHYHO RI FKLOGUMW®H\RXVWVLQ JR
VLPSOH FRPSOH[ RU LQFUHDVH WKH QXPEHU RI PLY
WKH JURXSVY WR GHVFULEH WKH SLFWXUHV ILUVW D
SLFWXUH
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7LWOH
'XUDWLR@LQXWHYV
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6KRZV FDUH IRU DQG
DOO OLIH IRUPV

6KRZV FXULRVLW\ DQG
VSHFLILF IORUD DQG IDXQ

X

& &RXQWYV XS WR E
EDFNZDUGY DQG LQ JUR

x &RXQWV REMHFWYV JUHDW
XSWBPHW WDRDGO V DQG REVHU
JURXSV RI XS WR

SHDGV VKRUW SRI
DSSUHFLDWH WKH SRHP
ZRUGY DQG LPDJLQDWLR

x 9HDGV VKRUW SRHPV DQG
IRURL WX i KSRRRHFW R |

Q |/

ODWHULDO
%LJ SRVWHU DYDLODEOH LQJUHGLHQWYV IURP NLWFKH

+RZ
&RQYHUVDWLRQ
7HDFKHU GLVFXVVHV 6LQJMX IHVWLYDO ZLWK FKLOGU
DQG XQKHDOWK\ IRRG LWHPV 7HDFKHU WKHQ DVNV W
R 1DPH WKH IRRG LWHP WKDW \RX IUHTXHQWO\ HDW
R 'R \RX OLNH 6LQJIJMX"
R 'R \RX NQRZ KRZ WR PDNH 6LQJMX"
R &DQ \RX QDPH VRPH LQJUHGLHQWYV XVHG LQ 6LQJN
R 'R \RX ZDQW WR PDNH 6LQJMX"
5HFLSH WLPH
7HDFKHU WDNHV FKLOGUHQ WR WKH NLWFKHQ JDUGHQ
VRPH FKHUU\ WRPDWRHV D UDZ SDSD\D VRPH VWLQ
FRULDQGHU IUHVK JDUOLF OHDYHV RPOILRDFN WRP WV
7HDFKHU DVNV FKLOGUHQ WR QDPH WKH YHJHWDEOH
7HDFKHU ZULWHV WKH QDPHV VLPXOWDQHRXVO\ RQ D

THDFKHU DVNV WKH VXSSRUW VWDII WR URDVW VRPH
VRDNHG RQ WKH SUHYLRXV GD\ 7HDFKHU FXWV WKH Y
YHIHWDEOHY 7HDFKHU KHOSV FKLOGUHQ WR DGG WK
GURSV RI OHPRQ &KLOGUHQ PL[ WKH LQJUHGLHQWYV Z

THDFKHU DVNV FKLOGUHQ DERXW WKH SURFHVVHV IRQO
RI PDNLQJ 6LQIJMX RQ WKH FKDUW SDSHU DV SHU FKL(
VRPH UHOHYDQW LOOXVWUDWLRQV RQ WKH FKDUW SD
WKH ZKROH JURXS 7HDFKHU DGGV WKH FKDUW SDSHU
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5K\PH W
7THDFKHU PDNHYVY D KDQGPDGH FKDUW LQ ZKLFK VKH KH| ZULWHYV
E\ILQJHU UHDGLQJ RQ WKH FKDUW SDSHU 7KHQ WHDFKHU DQ(
DFWLRQV
Xfe2m &KLQMDN
0DUDOI NDLQD KRXYWDED
S,
fﬂﬂi@ﬁg 0DUDQJ NDLQD IDQJMDED
. . &KLQMDN PDNKDO |[VXQD OHL
B2 BXl QU © 6LQIJMXVX FKLQJMDNQL
ofmize) xfezref ODFKDO \DPPL VLQJMXJL
X Rl (ofmzmef /HLUL VLQJMX PDNKDOVLQJ
danf cofmz ®yIcofm IDSKX WKDPERX VLQIJMXVX
a;a;prg“’mfmz(’? +HLEL PDQD VLQJMXVX
25t w2 ofmze &KDVL ODR FKDVL |ODR
Xoof 2w, Xoof 2z
$FWLYLW\ ZLWK IODVKFDUGYV
7THDFKHU DVNV FKLOGUHQ WR VLW LQ D FLUFOH 7HDFKHU VKR
SDNQDP VLQIJMX KHLQJDQ NDERN PDWXP NDERN NKRLEDN I
KHLQJDQ NDNFKLQJ ERUD WKDPERX VLQJMX HMWEFD RIID MKKHRD DE
ILUVW LQWURGXFHVY WKH IODVKFDUGYV E\ GHVFULELQJ|DERXW V
D EDVNHW DQG HQFRXUDJHV HDFK FKLOG WR SLFN DQY IODVKFI
JRRG IDLU
THDFKHU PDNHV JURXSY RI FKLOGUHQ ZLWK FKLOGUHQ LQ
IRRG VWDOO DQG VHOO VRPH IRRG LWHPV WR FXVWRPHUYV 7HD
DPRQJ WKH JURXSY 7HDFKHU ZULWHV WKH SULFH RI HDFK IRR
HIDPSOH 5V IRU %RUD 7HDFKHU LQYLWHY FKLOGUHQ IURP F
DOVR SURYLGHV VRPH IDNH FXUUHQF\ WR WKHP 7KH JURXSV L
PDOQHXYHULQJ WKH FXVWRPHUV ZLWK ORFDO FDWFK\ SKUDVHYV
KHOSV WKH JURXSY WR FRXQW WKH WRWDO DPRXQW RI PRQH\
SRLQWHUYV IRU
.,V WKH FKLOG DFWLYHO\ LQYROYHG LQ WKH FRQYHUVDWLRQ'
,V WKH FKLOG DEOH WR HIWHQG WKH FRQYHUVDWLRQ DSDUW
DUH DVNHG"
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.V WKH FKLOG DEOH WR LGHQWLI\
.,V WKH FKLOG DEOH WR LGHQWLI\ WKH QDPHV Rl YHJHWDEOF
.,V WKH FKLOG DEOH WR DFWLYHO\ SDUWLFLSDWH LQ )RRG V\
.,V WKH FKLOG DEOH WR FRXQW WKH PRQH\ HDUQHG [[URP WK

IRWH WR WK
7KH GXUDWLRQ JLYHQ IRU WKH OHDUQLQJ H[SHULHQFH LV VX
<RX FDQ GHVLJQ GUDZ D ELJ SLFWXUH DFFRUGLQJ WR WKH O
7KH FRQYHUVDWLRQ TXHVWLRQV DUH VXJJHVWLYH RQO\ )H
IROORZ WKH QDWXUDO IORZ
*LYH \RXU RZQ WXQH WR WKH UK\PH RU IROORZ WKH WXQH R
7KH DVVHVVPHQW SRLQWHUV DUH D JXLGHOLQH WR FRQGXF
\RXU RZQ DVVHVVPHQW WRRO EDVHG RQ WKHVH SRLQWHUV

*UDG

7LWOH &HOHEUDWLRY

'XUDWLR@LQXWHYV

&RPSHWH JHDUQLQJ 2X

& 6KRZV FRRSHUDWLY Hx EHKDPHH\R XX THWHKRU SOD\|ZLWK RWK

RWKHU FKLOGUHQ IROORZV WKRVH UXOHYV

8 "HPRQVWUDWH YV x +HOSV LQ FOHDQLQJ V

SDUWLFLSDWLRQ LQ DJH PSSURSULDWH SK\VLFDO

ZRUN WRZDUGV KHOSLQJ RWKHUYV

g SHFRJQLVHV P x 5GHDGV VLPSOH WKUHH '

RFFXUULQJ OHWWHUV Rl WK K BDW KDUEH \WD A RUPIVUR |

DNVKDUD RI WKH VFULSW DQG XVHV WKLV

NQRZOHGJH WR UHDG DQG ZULWH VLPSOH ZRUGV

DQG VHQWHQFHV

8 ([SORUHV DQG SOD | x $SWWHPSWV WR PDWFK

ERG\ VSDFHV DQG D YDULHWQY\RWRERHHFW V WR

FUHDWH PXVLF UROH SOD\ GDQFH DQG

PRYHPHQW

8 "RUNV FROODERU x 3D\V DWWHQWLRQ

SHUIRUPLQJ UROH SOD\|PXVLF GI
PRYHPHQW VWHSYV
ODWHULDO
%LJ SRVWHU +DQGPDGH ELJ ERRN SURMHFWRU FRPSXWHU V
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