6HS 9RO

a)

B>t ICEKCcD

0 RUH7KDQ D &RXUH &XWYDVQJ D

&RP P XQIW RI 3LDFVIFH

« 5HJLRQDO OHHW 7DPL

« &RPPXQLW\ RI 3UDFWL
9LVXDO $UW /HDUQLQ.

7XULQJ ( YHU GD\ 0 DVIAUDY LOVR
7RROY | RU( DUD / HDUQIQJ $ UAYDVHG
5 HVRXUFHV VR 5 HVXQV/

e 6XSSRUWLQJ 3DUHQWYV

6SRVIKWGEVRU 1LRP VIKH | LHGS
e JURP ([SUHVVLRQ W
6XSSRUWLQJ &KLOGC

8 SFRP LQJ ( YHQW
$ U/BSHDNV 6HVWLRQ DWW WD * DDWD

( GESDUNV &R@HFVIYH

VaZS VI9Z

BY;

r TI\B/4EA TMA TW g™

‘H DUH GHOLJKWHG WR SUHVHQW WKH

S$UWB6SDUNYV $QJOH S$SUWESDUNV )RXQGI
-Q WKLV HGLWLRQ ZH H[SORUH KRZ DL
FUHDWLQJ PHDQLQJIXO FKDQJH WKURX
H SURYLGH DQ RYHUYLHZ RI WKH 5HJL
7DPLO 1DGX IRU RXU &RPPXQLW\ RI 3UI
RQ KRZ YLVXDO DUWYV FDQ VXSSRUW S
DFWLYH SDUWLFLSDQWY LQ WKHLU FKL
DUH DOVR IHDWXULQJ D VWRU\ I[URP Wl
FRQILGHQW FRPPXQLFDWRUYV DW RXU &
IDEVLVFRYHU zZD\V \RX FDQ H[SHULHQF
DUW EDVHG OHDUQLQJ \RXUVHOI LQ WK
VHFWLRQ



6HS 9RO 7KH$WESDUIN $ QI ®I

%B€b>o - LB§€+bhS
LS EE >E+ LB%%8-ExB@EE L>HEb

SUFSDUNY) RXQEDMRQV( GESDUNY &RTARYHLYD MR W NQG SR HMRQDOGHYHERSP HOABURILDP | RUDDMRVH
LOMHIMG LOQ H SGRUQJ WH I XGSRWAMDCR WH YIVXDCDUV LQWDQMRUP 1Q) WGHOWBDLOQ) 8 SRQ JUDGXDWQ WH
SWRIWDP DO G5SDUNY SDUASDQWEHRP HSDUAR D @UHUFRP P XQW R SUDRNAH DQG DUHSURYIGHG Z W RQ JRQU
XSSRUABRWYMH ( GBSDUNV &RPRYH SLRIDP 2 YHIWH\ HDLY WH ( G5SDUNY &RTARYH KDV QXUMUHG D YEELDQW
FRP P XQW EUQILQ] VRIHKHJ DVR WH VKRROHDU  IQAYIGXDYDQG  RUDQMMRQVDARW VM
DQG  XQRQWUMRUHY Z M WHFRP P XQW FROWMXIQI VR JURZ. HDRK \ HDU

5HDGP RIH KW8Y ZZZ DUWSDWNVRU HGVSDUNV FR@FAYH KW O

5HILRQDCAD HHW

$UFSDUNY 3LIRIHWIRQDO HDWQIQJ ' HYHRSP HQASLRILDP P H RU DQIVHV EL DQQXDAHIIRQDCP HHW\R
HQIDIH Z I WH &RP P XQW RI 3UDPWFH &R3 FXGAYDWAG WURXJIK WH ( G6SDUNV &RGPWYH RYHUWH

\ HDW/ 7KHVH YIMW FUHDWA RSSRUMQMEHV VR FRQOHPWZ W WH @UI HUQHVE RINRI LQGLYIGXDY DQG
RUDQVDMRQV &62 V VAKRRY HDUD GDLOIQI FHOMY HWF Z RINQU VRZ DBV HQUEKIQU FKLGUHQV
®DUQLQJ DQG GHYHRSP HQW

% RQG WH UHIIRQDCP HHW RXUWDP DOR JHW WH RSSRUMXQIW VR REVHUYH ( G6SDUN SDUARSDQW
1P SGP HQAMQ WHUGBDUWQIQIVIRP WH SURIWDP P HZ WIQWHURZ Q FRQM W 7KHVH YMW DGBRZ XV
VR Z V@HW WH UHDDAHV DQG FKDABIQI HV SUDRRIARQHLY HOFRXQMUZ KIBI SYMQI WHUGDIQJ QR
SWDPAFH DQG VR Z RINDBRQIMGHWHP VR IGHQW VROWRQY WDWADQ VAHQIWHQ [P SOP HOBMRQ
7KH DOR UHDIILP WDWDUV EDVHG SLRIWDP P HVFDQ EH P HDQUQUIX@ P SGP HOWG DRLRW GLYHUH
FRQW W Z KHQ SUDRPRIARQHLY KDYH WH WL KVWXSSRUAMP H DQG VSDFH | RULH BPARQ

6L YIMW FRQGXPWMG E\ WH $UESDUN SLRILDP WP DOR FUHDW RSSRUMQUMAHY | RURL DQVDVMRQY
Z RINQJ Z WK VP [DURKD@IQIHV VR FRP HVRIHWHU H FKDQIH H SHUHQFHY DQG SOQ FRAERWDWYHD

5HILIRQDCP HHW [ XUMHUH WIQG WLV H FKDQIH E\ LOAWRGXAQU SLDPMARQHY/ Z KR P D\ EHQHZ VR WH
P HWRGR®J\ VR WH YDOH RI LQTXIL GUYHQ P HDQIQJ I X GHWI QHG DUAEDVHG FXULFX® DQG
SHGDIRJ\

-DQXDU.

7KH $UBSDUWV 3 IRIHWRQDO HDLQIQJ DQG' HYHRSP HQWMDP  RU DQYJ HG D UHIIRQDCP HHWIQ 7DP LOL DGX 1Q
-DOXDY Z MK WHDIP Rl H WQGIQI RXUFDSDAW EXIEHQI H I RUM VR RXUSDUAHURU DQL DARQV VWXDWMG LQ
WDWHILRQ

2 XUYIMVWR 6DWD 6SHADBFKRRABIG VR D VROWMRQ DQG DFARQ RUHQMG GVAXVWIRQ EHVE HHQ RUI DQVDARQV
Z RINQJ Z IW FKIGBUHQ Z W GVDELDAHV DQG VSHADOQHHGY H SRUQI KRZ DUAEDVHG BDUQIQ) FRX@ EH
DGDSWG VR WHUUHVSHPWYH FROW] W DQG LQ VXSSRUMYJ WH GHYHERSP HQUOQHHGV Rl WH FKLGUHQ WH\
VHUH
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( GBSDUNV &RTFIlYH FRKRUAP HP EHLY 1 LLRVKD DQG . IMKRUHL 6DWD 6SHALDOBRKRRO 3XGXFKHU  DRQJ
Z VK 1 LWD DQG 6DVND® ) HDWHW/ 0 DGXWDL H FKDQILQI KRZ VIKH FRQW WD HG VKHUGDLOLQIV | LRP
( GBSDUNV &R@FlYH SLRILDP P H GXUQJ ViKH UHI LRQDCP HHAWDWYDP LOL DGX RUDQ HGE\ $WBSDUNV

YDQXSU\ D ) RXQGHUR! 5HDGLQJ 6SDFH &XGGD®RWH P SGP HWQI KHUBGDUQLQIVIURP VKH ( GBSDUNV
&RAPVIVH Z IVKLQ KHURW DQIVDVRQ VFRP P XQW QELDY LQMDVAYH VIKDWWHUYHV DV YLEELDQWBDURLQD KXEV

| RUFKILGEHQ
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$VSDUARI WH 7DP LOL DGX UHIIRQDCP HHVRLI DQIVHG RQ $ WESDUNY FRQGXPMG D Z RUINKRS Z IW(
SDUARSDQW I LRP - SDUHURLI DQUVDWRQV DV Z HODV LQGHSHQGHQWSLDPMARQHL/ I LRP - DRLRW 7DP 101 DGX

7KH SDUAASDQW LHSUHVHQWMG D LDQIH Rl FRQWM W DQG DUHDVRI Z RWN LQFXGIQU Z RINQJ Z IW QRP DGIF
FRP P XQMHV VXSSRUAR] VNL@GHYHBRSP HQWHQDE@Q] FKIGIHQ Z IW VSHADOQHHGY EXIGQI QMDA

XWDMQ] H SUHWLYH DUV DQG HQFRXWDI QI VXMBAQDELDV

7KHZ RINKRS ALHDWG D YDXDE®! VSDRH | RULH GIPARQ DQG GIDRIXH Z I FROYHUDWMRQV P RYIQJ [LRP
YIVXDCDUN DV D | RXQGDWRQDCP RGHRI H SUIHWRQ VR GDUIQI P RGHY WDWHDQ VXSSRUAVRADOHP RWRQDO

GDWIQ 6(/ DQG VSHADCHGXFDMRQ

* HOHUDE DUALY RIWIQ VHHQ DV VBBIQWRUHOWMG
+RZ HYHU Z KHQ JLYHQ IUHHGRP  IVFDQ | RWMU
FRP P XQIFDARQ DQG LOFOMYIW FUHDAQJ DVDIH
VSDFH |RUH SLWMRQ -Q WLV Z RUINKRS WH
IXQGDP HQWY Z HHH SOIQHG QD Z D\ WDW
HOFRXWDIHG H SGUWDARQ Rl \WH DUAAME

P HGXP KHSLQI XVGIVFRYHUP DQ\
SRWELDAHV Z I QXP HIRXV BMRQV

HP EHGGHG WURXJ KRXVWKH VHVWIRQ

3RRWIP D$WXQ 7KH) RUAWW D\

—IHOWKH VHVMRQ Z DV YHU Z HOSDAHG JIMQU
SDUARLSDQW WH RSSRUMQIW VR H| SHUHQFH
GLIHHOADVSHRW RI YIVXDCDUAZ KL

UHP DIQQUI FBDLO JRDCRUHOMG -WDOR
FUHDWG VSDFH VR FRQOHPAZ LW SHRS®! | LRP
GLYHUH RU DQVDWRQV DQG GRP DIQV DARZ 1QU
XV\R HQIDUH Z W D LDQIH Rl SHW/SHRRYHY

&KIMD . DAL7KXQDL
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$W DQGWDSHVR! / HDUQQJ $ 9VXDCBUN/ HDLUQIQD ) HARDO 6\ P SRVXP  UHAHQWD RUDQIVHG E\ $UBSDUNY
) RXQGDARQ DQG : ISWR ) RXQGDMRQ Z H Z HIH GH KWG VR KDYH P HP EHW/RI RXU&RP P XQW RI 3UDPWFH
( GBSDUNV &RTPAYHDOP QL FRQMEXW VR SDUARLSDM LQ DQG HQUFK WH | FVRYDCE\ EUQILQ) FRQWM DO
IOMIKWILRP WHULP SGP HQWMRQ Rl DUV EDVHG SHGDIRJ\

7KH HWYDCZ DVD\VEZ R GD\ JDWHUQI WDWEURXJ KWIRI HWHUGLYHUH SUDPAFHY SHUOSHPRYHY DQG
SRWELDAHY DAMH IOMIHPARQ R YIVXDODUV DQG GVASTHY VXAK DV DQIXDIH FRIQMYH VAHORH HAR®J\
FRP P XQW HQIDJHP HQWDQG P RWH

$UWBSHDNV ([SHULHQFH 6WDWLRQ E ([SHULHQFH 6WDWLRQ E\ 0DQVL $QD
%H\RQG 5HSUHVHQWDWLRQ ([SORULQ .K\DWL 9LQRG 3XVKSD 0DQJDUL\D .KI
BFXOSWXUH 7KURXJK &ORVH 2EVI /JHDUQLQJ 7KURXJK —QGLJHQRXV &UDIW

([SHULHQFH 6WDWLRQ E\ 5XFKL 'KRQD [(HS\HVILABHKH $6WRRMNRQ E\ *ROG\ 0DXU\D 6RX
6WRULHV :LWKLQ 8V 'HYHORSLQJ 6RFLDO)(PRWIURGID:®R UIDBU QUSORULQJ 3ODFH ODNL
E\ (QJDJLQJ ZLWK —-OOXVWUDWLRQ %RRNYV ZLWK )RXQG ODWHULDOV
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. D \ $%DQG .K\DWL 9LQR!
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JRXQEGDWLRQ  %LUGV $URXQG 8V $Q $UV\7|—§B§PQ3. MR XIK ~QGLIHORXV &UDIW

7KH SUMVHOPH Rl WH &R3 P HP EHLY DGGHG DQ HAHQWDOD, HUVR WH | FAAYDO-WDXBRZ HG WHP VR EUQJ
GVS@ DQG VKDUH H SHUHQAHV ILRP DUAEDVHG SLRIWDP P HV\WH KDG P S®P HQMG DV DQ H WMQMRQRI
WHU( GESDUNV GDUIQ) W2 DV SDUAEXDUD HQFRXWDIIQI VR VHHKRZ SUDPWARQHLY KDG DGDSWG WH

P HIRGR®J\ \R VXIMIMHUXQITXH GDUQIQ) REMPWYHY FRP P XQUWHV DQG VSDRHV

7KH SDQHOGMAXWWMRQ RQ DUNQMI IDARQ LQ SHGDIRJ\ Z DV DQRWHUH DP SBIRI WLV 3 DPMARQHY VKDUHG
UHDO@H H SHUHQFHV DQG SUDPAFDOVROVRQV | RULQWAI LDWQJ YIVXDCDUV LOVR HYHUY GD\ WDFKLQJ DQG
GDWIQI  RITHUQI YDOXDE®! LI KW VR HGXFDRWY DQG RLI DQVDARQY VWTIQ WH SURFHW RI EUQILQ) YIVXDO
DUV LOR WHUSDPWEH

7KH IHVWAYDCRI [HHG D J@P SVHRI Z KDWKDSSHQV Z KHQ D FRXUWH EHFRP HVD FRP P XQW GDUWIQ) P RYHV
EH RQG WH FOWWRRP  VBNHV LRRWQ GLYHUH FRQM W HYROHV WIURXJK SUDPWAH DQG LV VKDUHG EDAN Z IWK
RWHLY HDHILP HG QRWRQO WH SRWQADCRI YIVXDODUN SHGDIRI\ - EXVIMH SRWELDAHY WDWHP HUH

Z KHQ SUDPWARQHY/ KDYH D FRP P XQW Z W Z KRP WH FDQ ®DWD TXHWRQ DGDSWDQG JURZ

3DQHO 'LVFXVVLRQ -QWHJUDWLQJ $UW LQ (YHU\GD\ 7THDFKLQJ /HDUQLQ.
5RKLW .XPDU 6KDODND 'HVKPXNK 5DQMLW .RNDWH 7 1 .ULVKQDP



6HS 9RO 7KH$WESDUIN $ QI ®I

>8€-E e+ bChEXW x % >b€EE « E>B
>BB « BEb € x b €-E+S
€> 4D *bW€beB8€Lbe >B€bhe§ >

6XSSRUALQJ 3DUHQW DV ( DUD 7HDFKHUY

7KHHDUD \ HDW/RI D K@V @H DUH D FUMFDOSHURG | RUFRIQMYH EHKDYIRXUDCDQG VRADOHP RWRQDO
GHYHBSP HOWYHE HHQWHDIHVRI  DQG  AKIEHUHQ DUH GHYHBSLQJ | RXQGDARQDCDELDAHY VXFK
DV FXURMW REVHUDMRQ FRP P XQEDMRQ VHD H SUHWIRQ GHAMRQ P DNQJ DQG 1 IQH P RVRUVN.GY

© KL®! WHVH DUH RIWIQ DWRADMG Z IW Z KDAKDSSHQV IQUGH FOMARRP V VRP HRI WHP RW

IP SRUBQABDLRIQI KDSSHQVP XK FRVHUMR KRP H  WURXIK HYHY GD\ FRQYHUWDMRQV SO\

H SRUDARQ DQG LOMUDPARQV Z W SDUHQW 7KH\ HDWY EH RUH D FKIE HOWAY | RUP DOFKRROQJ 1V
FUMFDAQ P DNQJ FKIGUHQ VAKRROHDG! DQG WDWY Z KHUH SDUHQW FDQ S@\ D SRZ HUXOLR®I DV
HDUD WIDFKHY/

6XSSRUMI SDUHQW VR EHFRP H DPWYH SDUARLSDQW 1Q WHURKIGUHQV GDUIQI LHTXILHV P RUH WDQ
SWRYIGIQJ WHP  Z W DPAYMEN -“WHT XILHV KHGLQ) WHP  XQGHUARQG KRZ FKIEHHQ BDLD Z KDAR
@RNIRU DQG KRZ WHURZ Q UHVSRQVHV FDQ HWHUHQFRXUDI H RUTP D FKIGSV H SRUMRQ

WZ DV Z WK WLV LOWQWRQ WD IBSDUNY ) RXQGDWRQ SDUGHHG Z W
*\ DQ3WDNDVK ) RXQGDMRQ * 3) DVD. QRZ ®IGIH 3DUHUIRUWHU
3DUHQW DV ( DUD 7HDRKHW/SLRIWDP  7KH RUDQIVDARQ Z RUNV Z WK
IDP LOHVRI \ RXQJ FKLEGUHQ LQ UXUDCFRP P XQIMHY DALRW O DKDUDVMAILD
WULRXJK $QJDQZ DG DQG 0 DV 3DDMN 6DEKD VHMMRQV P RQM®

P HHMQJV | RUSDUHQW DQG WIDFKHUY VR WDRN FKLGBUHQV BDLQLQIV

$V SDUARI WH SDURHUKIS $UBSDUNY GHYHRSHG D
VHUHV Rl DIH DSSURSUDWA DUAEDVHG YIGHR DRIV
IRUSDIHQWRI FKIGUHQDIHG VR ' HWIQHG VR EH

VP S®I DQG HDW VR IRTRZ  \WH DRIV XVHG P DMUDY
WDWARX@ EH HDMO® |RXQG DAKRP H RULQ WH

VXURXQGIQJ HOYILRQP HQW SDSHU GDYHV \WMENV DQG
RWHUHYHY GD\ REMFW

7KH .QMQARQ Z DV QRWIP SO VR LQWRGXFH P RUH DUV
DRV [QR FKIGHQY LRXWOHY 7KH URVRXUAHV Z HH
GHVLI QHG R KHS SDUHQW UHFRI QVH WH GDUQIQ)

HP EHGGHG Z IWIQ WH SUIRFHWRI P DNQJ DUN-QWMDG
Rl IRFXMQJ RQ Z KHWHUD FKIG SLRGXFHG D QHDWRU
FRUHFW I LODCBURGXPWSDUHQW Z HIH HOFRXUWDIHG \R
REVHUH DWN TXHVARQV QAMQ VR WHURKIGIUHQV IGHDV
DQG D@RZ WHP R P DNH FKRIFHV

) RUSDUHQW WKLY P HDQWEHIIQQIQJ VR VHH [ DP LIDULQWDFARQY GLLIHHQWD $ FKIES FAKRRVQI D FREXU
FRX@ EHFRP H DQ RSSRUNXQW VR SUDPWFH GHAMRQ P DNQJ $WNQJ D FKI@G VR H SOIQ D GLDZ LQJ FRX@
HOFRXWDIH FRP P XQIFDWRQ DQG VHD H SIMWMRQ ([ SRUQI DQ XQIDP IIDUP DWAUDAFRX@ QXUMUH FXURMW
DQG REVHUDWRQ
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6XSSRUADI 3DUHQW 1 RMXWABLRYLGLQJ 5 HVRXUFHV

$ NH SDUARI WH SDURHUKLS Z DV UHRI QMQI WDWHVRXURHV DBRQH FDQQRWAHDW FKDQIH 3 DUHQW DOR
QHHG WH NQRZ BIGI H DQG FRQILGHQRH VR | DAMAMA GDLUIQ H SHUHQRHV P HDQQIIX@  $WHSDUNW WHH RUH
FRQGXPWG D VHUHVRI VE R YIWXDOSURI HWIRQDOGHYHBRSP HQWHWIRQVIRU* 3) FRRUGIQDVRUY DQG WDIQHWY
IOARGXAQ WHP VR WH SUQAS®N EHKIQG WH DPRYIMHY DQG WH NQGV Rl FRQYHWDMRQVWH. FRX@

| DALV Z WK SDUHQW 7KH IRFXV Z DV RQ SURFHW RUHQMG GDLQIQU AL HQI DIHP HQWDQG VHD

H SUIHWWRQ DQG RQ KHBLQJ SDUHQW VXSSRUNH SRUMRQ R | RAMUFXURMW IDWHUWDQ GILHAMQ) FKICHUHQ
VRZ DUGV D SUHGHWLP IQHG RXWRP H $®RQIMGH LHIXOUFRP P XQIFDWRQ IRTRZ XSV DQG | HHGEDAN SDUHQW
Z HIH VXSSRUMG DV DQG Z KHQ WH. WIHG WH DPRYMEHY Z IW WHURKIGBUHQ

7KLY SIRAHW KHSHG WH WDP  XQGHUAMIQG QRWRQD Z KDWZ DVZ RINQJ EXWDOR WH FKD@IQI HV SDUHQW
HOFRXQWUHG DQG Z KHUH | XUMHUJI XIGDQPH Z DV QHHGHG “WHQIRUFHG DQ [P SRUBQWSUQAS®! FDSDAW
EXITHQI 1V QRWD RQH WP H LOMUYHOURQ -W DQ RQIRIQJ SLRFHW R LQARGXAQ) LGHDV REVHNQJ

IP SOP HQEMRQ UH GPAQ) RQ FKDEBIQI HV DQG DGDSWQJ VXSSRUN

KHQ 3 DUHQW %4HILQ VIR 6HH / HDURLOJ * LI I HUHQV®

7KH P SDPARI WKLY DSSURDAK FDQ EH VHHQ WIRXJK WH H SHUHQPHRI 1 DP LDVId RQH Rl WH SDUHQW
SDUARSDAQJ IQWHSIRIWDP : KHQ VKH IIWMEHIDQ 1 DP UDWD YIHZ HG GUDZ 1QJ DQG FREXUQI GLIHD DV
HQIR\ DE®! DPAYMHY WDWFRX@ NHHS FKIEGUHQ HQIDIHG 6KH GIG QRANQRZ WDWDUAFRX@ DOR VXSSRUN
FRJ QMYH DQG EHKDYLIRXUDOGHYHERSP HQW-+ HUWUHH \ HDURG VRQ 5IWIN Z DV D TXIHWAKIES Z KR RIWQ
SUH HUHG REVHUNQI VR H SUAWQI KLY WRXIKW

$V1 DP DV HQIDIHG Z I WH UHVRXUFHV KHURZ Q DSSWRDFK EHIDQ VR FKDQIH 5 DWHUWDQ FRUHPAQ)
5IWIN Z KHQ VKH FRX@ QRWP P HGIDWAD XQGHUMBQG KLY GUDZ IQIV VKH EHIDQ DWQU KIP VR H SOIQ Z KDW
KHKDG P DGH 6KH WBUMG QAMQLQ) VR KLY LGHDV DQG JIMQJ KIP JUHDWUIUHHGRP VR P DNH FKRIFHV

7KH VKLV DV UH OFPWMG LQ 5 WINVRR + HEHIDQ\BOLQ) P RUH DERXWZ KDWKH Z DV RUHDWQI GHVRUELQD KLY
IGHDV DQG UHVSRQGIQI VR TXHWRQV Z IWK JUHDWIUFRQI LGHQRH + H DOR EHIDQ P DNQJ LQGHSHQGHQW
FKRIFHV DERXWAREXUW/ P DWIUDY DQG Z D\ VRI Z RINQU Z KIBH VKRZ 1QJ JUHDWIUFXURMW DQG Z LG QHW
VR FROMQXH H S®RUQJ ) RUL DP DD WH FKDQIH Z DV QRWRQD LQ Z KDWKHUFKIES Z DVGRIQ). EXWQ Z KDV
VKH QRUWEHG
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6KH EHI DQ VR XQGHUARQG WDWZ KHQ D KL P DNHV
VRP HWIQUI WDWDQ DGXO\GRHV QRWP P HGIDMO
UHFRIQMH WH UHVSRQWH GRHV QRWKDYH R EH
FRUHPARQ “WFDQ EH D TXHWMRQ -WADQ EH DQ
IQVMMRQ R H SOIQ WDQ EH DQ RSSRUMXQIW 1RU
WH FKLG VR FRP P XQUEDWA VRP HWIQJ WDWRQOD
WH NORZ 7KLV LV WH VKLVWAKDWP DNHV D SDUHQADQ
HDUD WDFKHU  QRWINH DELDV R WDFK D BMRQ
EXVWKH DELDN VR UHFRIQIVH DQG VXSSRUABDLQIQ]
IQHYHY GD\ P RP HQW

1RZ ZKHQ5WINGDZ VVRP HKIQ) WDWAQW
IP P HGIDW® FODUR P H —GRQWRRUHPAKLP
-QWMDG —~DWKIP \R H SOIQ KLY GUDZ IQJ
+HDUQU KIP  GHMVRUEH KLV IGHDVKDV\KRZ QP H

KRZ P XPK KH lVWIQNQI DQG [P DIIQIQI DQG W
KDV HQFRXWDIHG KIP VR FRP P XQEEDM Z IW(

JUHDMUFRQI LGHQAH

1 DP LDVD 3 DUHQWS DUAFLSDQW

) LRP $ PIYIMIHV VR ( YHU GD\ / HDLQLQY

2 YHUWH FRXUHRI [P SGP HOWARQ SDUHQW EHIDQ VR \VKRZ JUHDMUIQYROHP HQWIQ KRP H EDVHG
GDUIQI DRRYMEHV DQG D WURQIHUXQGHUAMDQAQ) Rl S\ EDVHG DQG SURFHW RUHQWG GDUQLQI 0 DQ\
JUDGXD@® VKUWG ILRP 1RFXMQI RQ SHUHPARXWRP HV VR YDXIQUI WH SLRAHW WILRXJIK Z KIFK WHURKIGUHQ
H S®RUHG H SHUP HOWG DQG H SUHWHG WHP VHOHV

SKIBUHQ QWD GHP RQVADMG J UHDVWUHQI DIHP HOWDQG SDUAALSDVRQ DBRQJ Z WK HP HUILQJ
FRQIGHQFH LQ FRP P XQUIFDWQJ WHUWRXJIKW DQG IGHDV 7KH EHFDP HP RUHFRP | RUBE®! LOWMUDPAQJ

LQGHSHQGHQWD Z W P DMUDY GHVRUELQ) WHUZ RN DQG UHVSRQGIQJ VR TXHWRQV

7KHVHP D\ VHHP @\H WP DOKLW EXWQ HDUD FKIEGKRRG WH IRWP WH |RXQGDWRQVIRUKRZ FKITHUHQ
DSSURDFK GDUIQI OWURQ :  KHQ D FKIES IV HFRXWDIHG VR DW : KDWL" P DNH D FKRIFH H SOIQ DQ IGHD
W DIDIQ RUVKDUHZ KDWKH KDYH QRAFHG WH. DUH QRVWP S® FRP SGMQJ DQ DUADRRYIW 7KH DUH
SWDRAMQI KRZ VR [QWDPADQG HQJDIH Z WK WH Z RUTS DLRXQG WHP  7KH SDUHUKLS FUHDMG

RSSRUMXQMHY | RUSDUHOW VR JURZ DBRQUIMGH WHURKITEUHQ DV GDUHY/
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SUBSDUNV) RXQEDWRQY |@IVKIS SIRIWDP  &UHDWYH/ HDLQIQJ / DEV DUH GHP ROVADWRQ FHOMY Rl ERVASLDRARHY
WDWKVHDWADVD P HDQVWR | RAMUWH GHYHBRSP HOARL Y YEHOWU GDLQIQ) DQG OHWN@Y 1Q FKIABUHY 7KH/ DEVVHIH

FKIGUHY * IDGHY  WIRXIK  DAMQEQ) BFDC RWDQG &Z 1 HH DIGHG VAKRRY 7KURXJIK D\ FDUBRQJ SLIRIWDP  FKIGILHY
DWHQGLQU WHVH VAKRRY UHAHYH DFFHW/ VR D EELDQAKSDFH WDVKVHYWHP HAXP VR YIVXDCDUADQG GHMIQ

R | DA P HDQLQII XOBDUQLQ) WDWA/KDQGY RQ H SHIHWDODQGLQTXIY EDVHG

SHDGP RIH KWV 777 DUWSDWNVRU AHDVIYH GDUDIQ] ME SLRIWP KW O

+RZ DUH &UHDVIYH / HDUQLQ / DEV QXUXUQ) FRQILGHQOWFRP P XQLEDVRRYY"

© KHQ D FKI@ HQIDIHV Z IW DUMMH. FDQ KROH RQHRI WH P RWIP SRUBQUWNGY WDWRQH QHHGV VR
SRWHW IQRGD\ VVZ RUTS \WH DELON VR FRP P XQIEDW FODUD DQG FRQI LGHO®

"QTXW DVD: D\ Rl / HDUWQLQY

$V&UHDWYH/ HDUDIQJ / DEV | DAMAVRY/ GR QRWILYH
DZ D\ DQVZ HY/ 5DWHU WH BDG Z I TXHMRQV
DQG SXVWH | RUNQUR FUHDWQJ D VDIH HQYILRQP HQWRU
GDUOHY VR VKDUH WHUWRXIKW SHY/SHPWYHY DQG
RSIQIRQV 2 YHUMP H Z KHQ FKLEUHQ DUH LHDWXUHG
WDWKH DUHEHQI KHDUG WH |HHCP RUHDQG

P RUHFRP |RUEE®I FRP P XQIEDWQJ DQG \VSHDNQJ

7KLY 1V HVSHAD® YIME®! 1Q VHVMRQV WDWK\VH
LQTXIY EDVHG DSSURDAKHV ViXFK DV HQI DILQJ
FKIEGUHQ WLRXIK RSHQ HQGHG TXHMRQY @\H
+RZ GR\ RX WIONWIVFDQEHP DGH'  VWHH
DQ RMHUZD"  : KDWER\ RX WIOQN LV WH EHVW
ZD DQGZK\" HQFRXWDIIQ) FKIGHQ R P RYH
EH RQG Z KDAKH. VHH VR DUAEXOWQ) WHU

REVHUYDWRQV DQG YIHZ SRIQW

QWG] &UHDVIYH &RQI LGHQFH

(QDILQI Z WK DUAFDQ VRP HWP HV EHFRP H DQ MROMWQJ H SHUHQFH Z KHUH WH | HDURI MGIHP HOWADQ
SUHAHGH WH H AWP HOARI H SRUMRQ :  IWILQ WH &UHDWYH / HDUQIQJ / DEV IOWMDG Rl VHWMQI WH HOG
JRDCDVWH 11QDCDYE RIN WH JRDY DUH ELRNHQ GRZ Q LOWR P XK VP DAUBGMRQV + HOFH D GDLOHULY
QRWGDXQWMG E\ WH SUHWXUH R DFKIHYIQ) DQ RXWRP H WDWHHY GAMBOWDQG XQDRKIHYDE®! 5 DWHU
WURXJK VDI I RTIQI HDFK WMS ERURZ VODUQIQ] 1LRP WH SIHYIRXV BMRQV Z KIFK KHSV WH GDUHU
UHFD@DQG DSS® VRP HAKIQJ WH. KDYH DOHDG. SUDPAFD@ WMMG RXW

7KH FDQVSUQJ I XUMHULOWR WHUGDUIQI MRXUDH RQFHWH\ [ HHOFRQI LGHQWQ WHUI RXQGDAWRQ + HOFH
QMBI E\ QMBI GDLOHYY FDQ RYHURRP HWHUIHDUY VBNH UMY DQG J DIQ FRQI LGHQAH LQ WHP VHOHV 7KLY
XOP DO GDGVWHP VR EH [ HDUBM/FRP P XQIEEDRY/ DVIWAMP VILRP D S@FH RI JHQXIQH SUGH DQG
NQRZ ®IGIH FUHDWG

7KLY FRQIGHQPH LV HYIGHQWQ WH Z D FKIEHUHQ EHILQ VR VSHDN DERXWKHURZ QZ RIN ' XUQJ RQH
REVHUYDARQ VXGHQW HDJ HUD VKDUHG Z KDWKH KDG FUHDWIG DQG HYHQ FD@BIG RXVWR WHUSHHWY/ \R


https://www.art-sparks.org/creative-learning-lab-program.html
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VKRZ PH DU IQGHUWDWZ KHQ FKITHHQ [ HHORZ QHUKLS DQG SUGH 1Q Z KDWMH GR FRP P XQIFDWRQ
EHFRP HV\RP HWIQJ WH DPARYHD VHHN RXW

6KDUCY 6VRUHV

SVRXU&UHDWYH / HDUIQJ / DEV GDURHY/ DOR VINH WH WP H VR LH BRPWKSRQ WHURZ Q @H H SHUHQAHV

( VSHAD® Z I XSSHUSUP DU WXGHQW DQG WH LOARGXPARQ Rl FRQFHSW Z IWIQ 6RADA P RWRQDO

/ HDUDIQJ WWH XQIW UHYROH DURXQG WHP HVWDWP DNH GDLOHY LOARVSHRAMKION RI LOAGHQW ILRP WHU
RZ Q @HV WHUIDP L® DQG | UHQGV 7KHVH QDUDWYHV DUH WHQ ELRXJ KWQR WH DPAYMAN DQG Z KIEK

P DQUHVAIQUR DY RNV WURXJIK UFK DQG YDUHG P DWUDY

7KH DUH HORRXWDI HG W LQT XILH QRWEIWWIMURXI K WIONIQJ DOQG Z UMQJ WHP VHOHV EXVDOR VR JR EDANWR
WHUIDP LIHV DQG FRP P XQFDW Z W WHP  : KHQ WHVH GDLOHY EUQ] WHVHWRUHV IQRWH &/ /| WHWH LV
D VHOWH RI DEVRGW RZ QHUKILS RYHUWH VXEMFWDV WHWH WRUHYV RQO EHRQI VR WHP - 610RH W(HWH WRURV

FRP HIWRP VXFK D SHWRQDO/SDFH WHUH LV D KLIKHUVHQVH Rl DXWHQWAW DQG FRQILGHQAH Z KHQ IMWFRP HV
VR H SUHWQJ DQG WKDUQJ

"Q RHWHWRQ 1RULQWIQRH
FKIGBUHY GUHZ. XSRQWHURZ Q

H SHIHQAHVR IRRG 1DP L® DQG
FRR\.QJ VR FUHDWM SHVRQDOARUHY
© KIBIZ RINQJ LQJURXSV WH
KHSHG RQH DQRMHUFDUI GHBIYY
DQG 11QG Z D\ VR UHSURVHWNHU
QDUDWHY  \KRZ QI KRZ DUNFDQ
FUHDW ERW \WWH \SDFH DQG WH QHHG
R FRP P XQEDM

7KH EHVWRSSRUMQIW \R Z IMPHW FRP P XQIFDWRQ VNL@Y GHYHBSLQJ 1Q FKIGUHQ IV GXUQD &/ / ([ KIEMRQV
7KH DUH GHVLIQHG R SURYIGH DQ RSSRUMQIW VIR DEDAMINHKRGHY DMIFKHG VR WH @E VR UH GFARQ WH
SWRIUHW RYHUWH\ HDU  LOFOXGIQJ SDUHQW VXEMPWMDRKHYY VAKRRCKHDGP DMLY HGXFDWRQDCR! | LFLDY
HW 7KHVH H KIEMRQV FUHDWI D SOMRP QRVREVWYR Z IVHW WH DUE RUNV EXVWR KHDUWH WRUHY

H SHUHQPHV DQG WRXJIKWSURFHWHY WIDWDFFRP SDQ\ WHP  RIWMQ UHYHD@QU FDSDELDAHV 1Q \AXGHQW WDW
WHUFDUHILYHW/P D. QRWKDYH VHHQ EHIRUH

$ U RU\V DUH GVS@\ HG DURXQG WH @E DQG GDUOHY JHWDQ RSSRUMQIW VR VKDUH WH DUAP DNIQJ SUIRFHW
WDVWKH KDYH H SHUHQPHG 7KH GVS@\ FDSWWUHY QRWMWKH | LODCDWA RUNV EXVWKH SURFHW SLHAHV WDW
GDGWHP WHH 7KH JHWIR VKDUH WH NXUOH WH . KDYH VBNHQ WURXJI KRXWKH \ HDUDQG WH GMRQV

1 RARQD DUHWH DE®I VR VKDUH Z KDADQG KRZ WH DSSURDFKHG D FHUBIQ XQWEXWDUH DOR HTXISSHG

VR DQVZ HUWHZ K\ WH LOMOWRQ EHKLQG WH FKRIFHV WIDWIAH KDYH P DGH
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$VRQHREVHYDMRQIWRP D&/ / \KRZ HG FKIGBUHQ Z KR
Z HHFRP |RUTE®ILQ WH\SDFHZ HH YRFDOH SURWAYH
DQGVSRQBQHRXV  DQG FRX@ FRAI LG H SDIQ QRW
RQD ZKDWKH KDGP DGH EXWZ K\ GLIHHWP DWUDY
DQG WRKQT XHVZ RINHG LQ SDUNFX@UZ D\ V "Q DQRWHU
&/ D WDFKHUREVHIYHG WDWAKIGBUHO Z HH

FRP P XQEDWQ) P XFK P RUHRSHO LQ WH @E WDQ
WH WSLFD® GG 1Q RMHIFDWHY

" |HHOMHY SLRXG R WHVXGHOWV : HRIWQVBNH ' XUQ) IHGRARQ DWKMHHG RN HDFK VHWMRQ ZKHQ
SKRWRV DQG KDUHWHUZ RN DQG RMHY KDYH Z HKLIKQKWG D \SHALLE H SBUDWRQ DQG DNHG
SIDMGWHP VR ” YHDOR QRWAHG D FBDU KRZ P LIKWKDYH EHHQ GRQH IMGHOW UHSRQGHG
IP SURYHP HONQ WHUFRP P XQIFDWRQ VN \WH HOWXVDWD® RIHIQ) WRXIKWKQIXHWHY DQG
DUHP XFK P RUHFRQIGHNQ H SUHMQ FROQHAW) WHP \R WHURZ QH SHUHQRHVIURP
WHP HOHVQRZ ) DROVIVRRU WHWHMRQ ) DROVIVRRU

B\WWGHOIN HOKXVDWIEDE SUAVHOMS DOG \KDUHG " BHFRP 1QJ KHH %FDXVHR &/ 7V " HHQJRADQ

\KHUZ RUNZ A WHUVXEMPNKDRKHY HDFK WP H RSSRUMQW \R \BXOIDERXVP \ DUADVD JD@LY 1Q

YDQIDRHO * 5RDG " P HABHRS®I DVWKH
WH FRP SGWG D 1IQDCDUE RN VUNQJ SUGHIQ "
\KRZ FDMQJ WHUIG-DVIQWHIRP R \WHU H KIEMRQZ KR GGQWNQRZ . DQUDGD R

IQMVKHG SIEFHY ) DRAVVRU HSBIHGP ZRNIQ(QIGK "WZDVDP D 1Q)
WH DORYHGZKDAZHGR  6VKGHOW

7KHVHP RP HQW SRIQWR VRP HWIQJ @UIHU Z KHQ FKLGBUHQ DUH JLYHQ WH VSDFH VR REVHUYH P DNH UH GFW
DQG VKDUH FRP P XQIEDARQ LV QRWBXJ KDV D VHSDLDWA VNLO-WHP HLI HV QDVDA [LRP KDYIQJ VRP HWIQJ
P HDQQIIXOR VD,  DQG WH FRQIIGHQRH VR \D\ IW

"I\ RX DUHIQMRAMG VR DAMIG $UESDUNY $QRXDQ| [ KIEMRQ HP DIOKV DWW XSV DUANSDUNA JP DIORRP
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$UWBSHDNV:KDW V —-Q <RXU -DU RI :RQGHU"

6XQGD\  6HSVHP EHU

$0 30
$WD * DDWD -QGLLDQDI DU %4HQI DOXUX
+RZ VR ERRN\ RXUVSRW.) LAVKLV [ RLP

' R\ RX HYHUILQG \ RXWHDDZ HAXKFNE\ WH W DVRQH RQ WH EHDRK RUD BDI RQ WH SDYHP HQW
' RHVIVWP DNH\ RXUH\ HV\E LONBI DQG 1 L@ W Z RQGHU

-RIQ XV IRUD KDQGV RQ $ WBSHDNV H SHUHQFH E\ $WESDUNY ) RXQGDWRQ GHVLI QHG | RURKICGUHQ DIHG
DFFRP SDQHG E\ D FDUQJ DEXOWR H SGUHWH IGHD Rl Z RQGHUWURXIK YIVXDIDUMARY W@ DG

FRQYHU/DUARQ

7R ERRN\ RXUVSRWR DWIHQG VIKH VHWIRQ FOFN



6HS 9RO 7KH$UESDUN $ QU ®I

V$UWB6SDUNV 3URIHVVLRQDO /HDUQLQJ 'HYHC

) RXQGDVIRQDOB KDVH
2FW  2FW
DP VRSP
9HQXH : LSUR &RUBRUDVA 2 I1LFH . DINRQGLDKDAD %4HQI DOXUX

$PVRQ/ HDUDLQJ 3 LRMIFW

1RY " HF
6SHALD@ DVIRQ 7 WDFNV
-DQ

2 Q@OH YLD =RRP

7KH ( GGSDUN &R@GARYH LV D [IUMRI IW NQG SURIHVWRQDGGHYHBSP HOASWRIWDP | RUD@MRVH LOMUAMMG 1O

H SERUQI WH I XGBRWMOQWDIR! WH YIVXDIDUNV 1Q WDOM RUP 1QJ IGHOWBDLOIQ) 7KH SLRIDP FROMMIVRI

VHWRQV HDK Rl Z KIEK 1 FRQGXPMG 1Q D KDQGV RQ LOMDPRYH P DQQHU XWD) HV D YDUHW RI P X@P RGDO
VADMILHV\R P O [P [} HHQIDIHP HQW7KHVH EXI@ WH SDUNASDOW XQGHWABQEQ) R KRZ \R GHMJIQDQG

HQUEKIQJ HGXFDWRQDAQMUYHMRQY 7KH RYHUDGREMPAYH 1V VR EH DE®! VR XWE) H WH YIVXDIDUV VR VXSSRUV
IMGHQW JURZ W DQG GHYHRSP HQW

7R DSS® DQG MRLQ VIKH FRKRUNFQFN

7R NRLQ $ UWBSDUNV P DIOQJ @MW
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