YRRNGWS6 HULHV
9 RXP H

& UHDAQ)
2 XWSRNHQ
/ HDUQLQJ 6 SDFHV
IRU$ PARQ

IO VKH&RP P XQIW

3XEQDWRQ FRRUGLODWG E\ $ %8 DQG &,1 2 3 -




7KLY ERRN LV LHODVHG XQGHUD &UHDWYH &RP P RQV $WMEXWRQ

, QMUDDWRODA IFHOWH

<RX DUHIWIHHWR
6KDWH FRS\ DQG LHGMMEXW WH P DWUDAQ DQ\ P HGXP RUIRWP DW

$GDSWUHP [ WDQMRWP  DQG EXL@ XSRQWH P DWIUDARUDQ. SXUBRWH
HYHQ FRP P HIAD@  7KH GFHQVRUFDQQRWHYRNH WHVH | LHHGRP VDV RQJ
DV\ RX IRGRZ \WWH QEHQVH WP V/

8 QGHUWH IR@Z 1QJ \MLP V
SWMEXWRQ  <RX P XWWJ LYH DSSIRSUDW FLIHGIWSIRYIGH D @N VR WWKH

@FHQWH DQG IQGIFDM UL FKDQIHVZ HHP DGH <RX P D GR\R IQDQ\
UHDVRQDE®! P DQQHU EXWQRWQ DQ\ Z D WDWXJ J VW WH TEHQVRU
HQGRUHV\ RX RU\ RXUX\H

BKDIH$@H I \RXUP I WDQMRWP RUEXIE XSRQWH P DWMUDO\ RX
P XWWGMMEXW \ RXUFRQMEXWRQV XQGHUWH VDP H @EHQVH DV WH

RW LODO
KWBV FUHDWHARP P RQVRU TFHQWHV E\

g



& ROWQW

( QKDQAQJ / HDUQHW 9 RLFHV
2 XWSRNHQ / HDUQLQJ 6 SDFHV
([ SHONE\ ([ SHUHQFH

7KH/ HDUQHU9 RLFH 0 RGHO

5 HBIPARQ

S’ g™



( QKDQAQJ / HDUQHW 9 RLFHV

& UHDVIQJ 2 XWSRNHQ / HDUQLQJ 6 SDFHV

, QARGXPMRQ

7TKH1+$1&(SBMHPMRXQGHQVKH 7RIJHWKRMUKHVERRNOIBWWYV XIH Y H
EH O IWAK BOWA D U QHRIMFBIM QRWR Q O\ VKBIG REMHFWLYHYV

Y D O X [EEXQWH. VWADROK D S IMXIVY F O X V L YeH $G G VL QA\VW HPEDB U U L AMK\D W
DQGHVSRQVLA¥B@XFDWLRWHPY SHBYHQW OHDRREHNVQUXKHDU
7KLYHULRMVKBPLQL ERRNOMWYVe $PSOLI\NOEDUDRILFIHZD\W KD W
FHDWMW®LYMSDPMRVKRYRLFHV DH DXWKHQWLF DQG DFFHVVL
YRLFHVKDWH WRRRIWHRIQRGE ¢ 6XSSRUWDREDXDGWKHEIWXFDWLR(
XQGHUYDOXHG RU DFWLYHO\ VL OWKQIBVE B SWR HD U QHUNBR W K H
(DFERRN OCRPAX VRIGDG L | HH@W K H P H RWKHU ZRX QDU

HODWHRGZ DGXOMDUQHBIHW LHQFW ODNLQ@LYHSHULHQANL BQIG
HFOXVIDRQXR WKHHFODYBDFH SROLWLFDO

YLVLEDQIGVW@' O X MAOREXJI K G X FDW LRQ)RVWH UWMRAL G MPIRMID HDUQH U\
DQG FRPPXQLW\ LQYROYHPHQW DQG EHWZHHQ OHDUQHUV DQC

e %UDNLQJ WKH 6LOHQFHRI 7RDFKYHVNKHDHP W KER R NMOZH H
ODULQDOLVDWERQ-X®)IJDU\ FR ADWH@LWKOHDUQHWRXJK

e SHFODLPLWKHIORLFHRI WKH SDUWLFLBRUWRMKRSY@IDQJIRI
6\WWHPLEPORGBGDMOOHNWIHDWLYWHHIOHFWD®DHs HSHULHQWL
$XVWULD DQG PHWKRBGKH WH F O X\GRIFA. RBID Q G

e &HDWLXWYVSRNHDUQIBGDFHY DUWKBIS 1+( ZKLFHKQDE @H® UQH U
IRGSFWLR@W KERPPXQLENS$%& WRFRHAHVV WEHUWHQFHYV
JRXQGDWLRQ 1HWKHUODQGYV

S’ g™



( QKDQAQJ / HDUQHW 9 RLFHV

& UHDWQJ 2 XWSRNHQ / HDUQLQJ 6 SDFHV

VIPEROLBQRGAOOHFWQBHOVRQDIOQIOXHQKARPPXQLWOHY\VWHP V
QDDWLYG®HDUQHLLD VHEB/Y$E%WE& DEXQGKHP OL\RWUWHVRKHW Q G
JRXQGDWEZRQFKDSWBUQGLY LG XTRD WHFEMDMW KHQ ® IHD FKRRNOHW
MRXUQRIOHDU @QL@®B PSRHUPHQWSRBY LG HM HDYQGWRRORUJHWWLQJ
7KHV KAERRNOGIWMR OO HXWHWKH LQYROWBS DEW LRIBR Q Q H FXLIMK
SKRWHRL PH WKR&LFKHDWMSDFH RWKHUV RQ D VLPLODU SDWK
IR UO HD U QWM RN V X DEFOR X P HD @G
VKBIUDQGWHIOHRW WKHIOHDUQLQXLYV ERRN O&ED W L Q J2XW V FRN
HSHULHQWIRXJKSKRWRSK\DQG /HDUQL®SDFHMUS$SFWLR@ WKH
FDSWLRQV &RPP X QLWADHW KBIS SRWD FRIW K H
$%&RXQGDWOREHHWKHUODQ GV
(DFKERRNQHWK O L JKRVYR/Q OZKDW RUDQLVDWERPPLWWWR OHDUQHU
OHDUQMBHWLHERKMRE WKHDMN SDUWLFLSDWQWWRDSLEROLMQG
VHOQWRHWHVLDWEHVKD®HK HIRIJOGVSDFW LFKHHY W R ULLQVWK [E\R R N @HIW
7KRXJKWRU\WHFEOWEHYSHVVLRQGDZQ®RP OHDU @HKWRKDYHHFRPH
DQGFULW WWFDOCH FWWREVERRNOHWW QJXDPEDV VD GRHHWXSSRUWHU
GHPRODWWKBRHURISDUWLFLSDWW@EFWERPPXQPWPEHWKRXJK
DGXB@WXFDWIVRYSDAFHSRVVLELORQYN RQ RQWHAWYDBGOHDUQHU O
DQGMUQVIRUPDWHIROQH SULPDUL®WR U\W ME&BIR R N OHH &/HBYWW LR Q
LQWHQGRILRWKHIHDUQHURIWR HGXFDWRRQYHGGLDORIBHUVRQDC
LQVSWURBIOHFWLGR®& VHQVRI GMHORS P HEF R O O H DFWLRW
VROLG DWZMDOS DFW LLFDQ LIOW R VKRV KR OHDU QLRIF D GHY RO Y H
KR DGXOWDU@HUWKDSMKHRZY) LQWRWRIVMPSRHUPHQWVLE DQIGN\
OHDUQLQJMWRRGQOMQ GRLQJ VRYRLFH

S’ g™



2 XWSRNHQ / HDUQLQJ 6 SDFHV

*HHUWRJHERRWER WP H P E HRII
BWLFKWI®QE $%& )RXQGDWLRQ
YRO X Q WHIHQL V DBV IDRQBR SHR SO H
ZLWXKR O L WFNUN L D@NKHHWKHUODQG YV
+H LOQWHAHAHWKW /DQJIXDJH
$PEDVVDGRDEVYHD QD Q& Q GUS$
IDQIJXDBPEDVVDGERY WK HRLQ
HSHULHWRB NOR O L VHDW R SRIF
GLVFXVUDRRERW LY RMWHAVURN DIN
WKH VWIB® WBXFDWLRQ

S’ g™

7KH ,QWAUYLHZ V



([ SHUWE\ ([ SHUHOQFH
+DQV ([ SHUHQH

,KDBYHU\WKL@Y KHDEXWDOVR $V LI, ZDVVWXS LG HQW X VGMMV

ZDQWRMGEHDEOWMR ULWME R Q IRH X LPWR/WRZRUNLQW  KH

+DQV VWRU\ HQWHHBW K512& DYRFDW LHRGQXOFD W L R «
DQGDWQLQJ FROOHJH LQ +RRUQ

+DQVDOLMN LWFWDYHEQYROYHG

7RGDKHWD X JKKWK Q BGFK LB XK R 7KDIDWFDWEXWZDVQVKHYHQLQJ

WRSOD @WMHMDWD ORFEPKRRIRU FODYVWKQMGXOMHB KWHQVLRQ

)DWKWHD\ KHVD\SBXGOHQ,DOVR ZDV TXLFNO\ JRQH

W RW & HPK\O H HINOWE K L F RHYZ K L W H

+DGO\ DQ\R@H NQH , JDYPN IRUWR KWMHDFREKHDYHW
EDFPWQG/DLGKDWGR\RXZDQWR
+DQY¥RUINDWWUXGNLYRBY HU OHDU®@DQVDQWMEZULWHRZ |,

\HDUV, ZDVJRRGDWORMGLDQG ZULWSHRVWEDRAVHO| ZLWEKROH

XQORDGN@H HDFWZKHU, KDGVR VWRULHV

EH, KDGWOAGP\ KHDB Q& WRWHW

GRQ LQP\ RZQ ODQJXDBH RZQ )RUHDUKHDYRLGHTP SXW HAKH

QDYLJDWLRQ FRPSXWHGMNHEBHP\ IULHEEW
GDHUWR DVN TXHZWLRQV QR

% X W KL QUKD QJHBK HUZHHY PR H

DQGRH FRPSXWHUWV LW DONVH P

(YHU\W KIDMERQULPRELSKRQHYV

$QG , FRXWOBKRQGOH LW

1RERGWQH +DQVVWUXJJQZHW®WK
WHDGLQJ DQG ZULWLQJ , JRW DQJU\ DERXW LW

S’ g™



([ SHUWE\ ([ SHUHOQFH
+DQV ([ SHUHQH

7KH OHVVRQWIH@RYYHU\RQH , KDGP\ OLIHQRGHU RUNGKD®
ZRUNG RQ VRPHWKHQUW G LIl ,HIR Wi D U QEIBO% X WH L QUE OMRHD ® Q G
VWXFN DW D GLFWDWHR QWHGEK HZ WIHVE B IQDYHYDWR XU OLIH ELJJHU
PH

- X VWMBINV K D' W HB X BID E OMZ U L W H
7KH WHDRSMUDNY NKRW LV \RXU\RXWZQ &KULVWPIN2UGRRQOLQH
JRDO" 7KDW JDYH PH WKH IHHOK RS SW&DW ,MZXDAW HDFRKLEQU
WDBINQ VHULRXVO\ VRPHWKLQJ DERXW OHHNV

1RZ HVWH&@ +DQV YROXQWHHUYV DW VFKRROV
DQG VKODKLY MRDWDRHDQJXDJH
DPEDVVDGRU

, KRSH WR PRWLYBWHRWKHUV <
DFKYH D ORW LI \RRXBQWHWRR <
GDHUWR VWDUWZRQ \RXU R

+DQV HVSHFLDOO\ ZDQWV ISHRSOH WR NQR
QNMHU WRR ODWH

S’ g™



([ SHUME\ ([ SHUHQFH

* HUDQV ([ SHUHQFH

'RQWZDLWRRPRQXRXUZRUOISV $WVHLQFODYBLGWQRZKDWR

JHWWLQJ ELJJHDWY VWHRW\ GROWLUEWWKIW DFKB® O \ERI HQ
DQDQQDQG/ KHNQH HDFWIKOR WR

P *HDOMXWMXUQHGVKND\ZLWK KDQGOH LW

DVPLOGKHOLYH® HXUQHLWKHU

KXVEDRQQ®GXORQ7TKRXIJKKHR :KHQ, XQGHUVWIRRWD\GRLQD

ORQJHBUNWKHWHPDLQWFWLY,H WKHWHVVRQWRWQ IRUMUGLQJ

WHFHQWRL QMKER R ISHXP$SFWLHINQROHGJIJH , ZIRX@RRSWKDW

DUKH X P D VEIDWPL HOWWR F L DSQR Q

DW/ K$P6 8RXQGDWULRBNWHESFN 7KHOHVVRGW WDIHGRUH VWD UWHC

ZDQWWE HP RH D F W DYRHF DEDHORD X V HZ L WWKK®IE V S D SIHO DE X I WW K D W

LW MADR ORWJIRI HQHU HY H U\ RDRIUANGD WV K HRZIQ O'HH 6 K H
IHOWD IH, HQGHXS VLW WQRNW R

*HDQUWUXJZQM®BDGLDQGULWLQYRPHRPWHDJHZKRZD\H D FWRIOQW K H

IRUHDUVKHQP\ VR@D\WOLWWOH VDPHY®I® DV PHHDKIMNUPG H

WK LPHY HUGD\% XWKHQ E HF D PH

WHD G LRRW KBI\W LVFKRRXRWW XFN

7KHQNQH , KD YW R RVR P HW KZLLQUK

WKLV

$ GRFWRIHMEK HW R RF IZIRQ D Q G
HY H Q W X\DKONDR L QAHK®H( 7 & RADH J 1$ W
WKHQWD N DVILY HIG L FW D WHR\W
ZDVHFLWLE@XW, DOVRHOW BN
VHULRXAKOWEHJIJDOQVXWF&HVVRQV
JWZ LQWR PXAK PRU

S’ g™



([ SHUME\ ([ SHUHQFH

* HUDQV ([ SHUHQFH

7TKHWHDOORRSDWHDVD SHUVRQ ODQ\SHRSOH DVKDPH&GXWVD\
7TKHDGMXVWHRBIWKHISYWHFHV VD GR QZD LWR®R QP DL QLD QWR KR
7TKHLUOWVVREYLOD FRPPXQLWWKDWSRVVLEQ® KDWK D Q \MRWX U
FHQWHWDWQRWVFKRBQ®DGHW OLIH

PXFK HDVLHU IRU PH WR JR WKHU

' KDB/LGWUL®BU'IRQOQKD G R QLN
VRRQHWBKH JDLQHGBHOI FRQILGHQFH
MR L QB & H\SW Q H® D G/ W R U DHQ\G
SDFWLFHGLW D WKR® D LVEK FAQK D W
 KDGRXEOGHDGLQ:R EDYMRXDH

W K DR/X G DHUW R/ K BIUN KD ¥V WK D W
PDGH PHRQWHU

1RZ DVDQDPEDVVD®RK KBIWK H U
VWRHAH@W ODHJWRXS , KD
PLIRBEKRQIP\ KDQG, WKRXJK®O
MXVW GR LW

S’ g™



([ SHUWE\ ([ SHUHOQFH
$QGU V([ SHUHQFH

, HOMIB LW$QGW 6WR U\ +HVQR DOLEWPHPEHNQ GH D GIR U
IXQ 7KDWWKMNH ZRG IXQLRZ WKDW
$QGUWBRHOYLQNLYHRSPVWEHDP FDQAMDG EHWWHU LW KDV EHFRP
DQG@RUNVYDFRFRDFWRWVDO\DR
SBX®DQJXDPHEDVVDGIRDEDV® +LWOLQLDDVSHU VR QXM O R RNV
DOZDMKFDVHHDGIFRP IKHQVLRQRXU OHHO\RXUJRDOWRX KDYH
WKDAVDVD HDGBEOHPKHVD\V , FRQYHUVDWRQREWWZHHRQG LI
DOZDKD &WBRRWRJRRGULHQWE DYV VRPHWKERHWDRZH OWK HG M XMW
DOWKHEKR/DLGK\ GRQWRXJREDFN 7KDW ZRUNYV
WR VFKRRO"
7KHDVHNGZKD @R RXZDQWRHDUQ"
BKIWLIJQKIGKSDQGQGUWQGIKSDW :KDWDH \RXXSDJDLQVAKDWDY H
6LSDODQJIXNMFHKRR@ QROGFKRR 0$Q GV KIHH H O MKIBKWP DWWE WQ RW
EXLOGZR@DWQLFEHHFDXWHKHQR® MXVW DV D VWXGHQW
KD YW RVIUY HK® QRIIS P VWGP % HL Q J
WKHZLWEBHRS@HNRXUVHTKDW
PDMV DOO WKEFGLIIHU

"KDVGBLEHZDQW'MXYIDQWW®HDUQ
WRHDE@HOOZDQWW®HD G&WKHRRN
%HHNPDQGHHNPDRDXWHWEH
HDGORKGULPDMRKRRWKR X J,KW
ZDQWEHDEOWHRHD @ KEWRM\VHO I
7TKDW JRDO KDV EMHGEQ DFKLH

S’ g™



([ SHUWE\ ([ SHUHOQFH
$QGU V([ SHUHQFH

, XVHGVREHD SBEOHIPKLOER LI (YHU\RGHVHUWERKND EQHR HD U@
VRPHRQNVWBWLWRH LWoGRHW)D D SODFHHZWRXUFDQ EH \RXUVHOI
ZRUNKHQVRPHWHKH@WOHVKRUW

EWUDNV G, 6\ VRPHWKLQJ DERXW WKDW

+HIHH®WBU 7KHHULWD FRQILGHQWLDO
DGYLSRI® W KHHIQ & IW K\HH DW K HLUV
DQYHDOXDWLRQ

7KRXJKKH SDXVHWGOLQL@GXHWR
EXVI\QHNMIDLQHWE®RW)\ HDGLQJ
OMWHIODVRQMKS, HY HSDUWLFLSDWHG
W HYQN LRE®IDP L @ KLF,KHD GV R\
JDQGFKLOG

$QGWYR VKBHINKLVWRWDQSHRSOH
KD YWRIXEQHDGLBEY®R Q& DHW R D\
VR

+LWHVVDJHG XFDWLRRX @8I XQ

D Q &l Q MRE O6W DAUUWWKK L Q RXO HN
7TKHQ \RX DXWR P DYWHL FiDWAD UP R

S’ g™



/KH/ HDUQHU9 RIFH 0 RGHO




5 H GIPARQ

$ ORIFHIRU$ @ 7KH9 RIFHRI VKH / HDUQHU LQ 3 LDPWFH

7KHHDUQRUPRGHOYYLRIDJHY 'HQ+ROODQGHUGHVFULRKNGH
GHYHORQWKGHUDVPXSBMHRULRH FKDEWHULWWLFXDOLW® DGXOW
WKHDUQHU E\$21%6 &,1230QG HGXFDWLRQ
BWLFK®%® JWRXW O KREQYDWLRQDO 7KHSDUWLFLER Q®HWHUWK®HV
WHJLR @BYEGXFD®RRORVORYHDY FRQWHQW RI WKH RIIHU
ZRUWRJH ¥ KWIH D U @HRW\D WWR H e )RUPDQGRQWNE®SRINMUVRQDC
GHPRFUDWRR LQFOXVIOHDUQLQJ GMHORSPHQW
HQRIQPHQW YV e (YHU\WKLQJ LV WDLORU PDGH
e &8HQROH IRUHLQWDN
ODUOLHVGHQERVPKGSQQHPDULH KHWHW R WFIRHM LW R W HYBILQF LS O
*IRROVHHSHUWE@ GXOWDUQ@.@3 ZHHPHWDFIOHDU®FYLWS® MHR
OLWAUDQGQXPHIF\ VNLOQ@KM GHILQMHQGSXUVX$HUVR QRO OV
WHIOHRQWKNWRURHMDQWVHDQ ZKHWKHHDGLQD ERRN ZULWLQJ
DQG $QGU SRVWEADURU JDLQLQJ GLJLWDO F

7KHVWRURHM GU*HDQDQGDQV 'RLQGDULDQEKDULWESRZH R
L O OXWAWKYHD ORISDUW LFLISD @XB@DFWLYH FLWL]JHQVKLS
HGXFDWLRQDJHRWLMNDIHKHLU
HSHULHQWKE KR VHULRXVIONLU:KLOWKEHD U QLXHN WZREF H QDAOU
OHDUQLHH@HH WBIN) %\DGDSWLQWKHEBDGHWRLFRHWKBHDUQHD DV
WKHAXUULFX\ORRVQGLYLGKDOQLQID UWRBKD S LHDGX FDW L R Q HHABL\O C
TXHVWLRNUQHOW WD Q GRXOG PRUHDWWHQWQRWXUBWRXWD LORU L C
JWZ LQD VDIHQWRQPHQAM H VBIH FROQWHRWERXWMFRJQLOHPU QNUYV
HVVHQWLDO FRQGLWLRQVLIRQY HIXOIEW LU LVDKHOUYMGHULHQFH
1RW OHDUQDRBWREXW SHUVRQDIOQWRNKH SBFHVVRI FR ADWLQJ
MRXUQH PHDQLQJIXGHPRFWLF OHDUQLQ
HQWRQPHQWYV

S’ g™




5 H GIPARQ

$ ORIFHIRU$ @ 7KH9 RIFHRI VKH / HDUQHU LQ 3 LDPWHH

ls

Call to
ActioN




5 HVRXUHV

JIRP &ODRRPWRLDWLR@DWQGED$ (XBRSHDOQRGHRYPEHGGLQJ
/IHDUQHRWMPH DW (YYHHWD /H

KWWSYVY HSDRSDHFXHAAVWHP ILOHV
/IHDUQHURL%H ORG HDV¥PMXN BIS$6 $%& &.123B SGI

$217$6 1DWLRQDO )(7 /HDUQHU )RUXP
KWWSV DRQWDVHRHBRKRUOHDUQHU YRLFH

S, o™



&RQVDFWKXV | RUP RUH
BWEKWQJ %/HDQI HQEHKDUM LQJ
$ODEHWHUQ) 6WEKWQI $9&
$SHORRWD 1 HKHUDQGY
VHRUHVBUM# D E F QX
KWBY_DE FQX

) XQGHG E\ WH ( XURSHDQ 8 QRQ 9IHZ V DQG RSIQRQV H SUIHWWHG DIH KRZ HYHU
WRVH Rl WH DXWRUV RQ® DQG GR QRAQHFHWDUG® UH GPWKRVH Rl WH ( XURSHDQ
8QRQ RUWH (XURSHDQ ( GXFDARQ DQG &XOMH ([ HRXWH $IHOR  ($&($
1 HWHUWH ( XURSHDQ 8 QIRQ QRU( $&( $ FDQ EH KHEG UHVSROME®! | RUWHP



