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:HOFRPH�WR�RXU�6SULQJ������HGLWLRQ�RI�6W��%HUQDGHWWH¶V�%HDFRQ�DQG�RQFH�DJDLQ��D�KXJH�WKDQNV�
WR�0LVV�5RJHUV�IRU�FUHDWLQJ�VXFK�D�EHDXWLIXO�NHHSVDNH�RI�RXU�MRXUQH\�WKURXJK�WKLV�WHUP�LQ�VFKRRO��
$V�DOZD\V��LW�KDV�EHHQ�DQ�H[WUHPHO\�EXV\�WHUP�DQG�VR�PXFK�KDV�EHHQ�DFKLHYHG��7KLV�WHUP¶V�
%HDFRQ�LV�ILOOHG�ZLWK�MXVW�D�VQDSVKRW�RI�VRPH�RI�WKH�OHDUQLQJ�DFWLYLWLHV��UHWUHDWV��YLVLWV�DQG�YLVLWRUV�
LQWR�VFKRRO�ZKLFK�KDYH�HQKDQFHG�RXU�FXUULFXOXP��EURXJKW�RXU�VFKRRO�WRJHWKHU�DQG�FUHDWHG�D�
VHQVH�RI�DZH�DQG�ZRQGHU�IRU�SXSLOV�WR�UHDOO\�HQMR\�WKHLU�OHDUQLQJ�DV�ZHOO�DV�RXU�RQJRLQJ�PLVVLRQ�
WR�FRQWLQXH�WR�GHYHORS�RXUVHOYHV�VSLULWXDOO\�DQG�HPRWLRQDOO\� 

2I�FRXUVH�RXU�PLVVLRQ�DV�D�FDWKROLF�VFKRRO�FRQWLQXHV�WR�WKULYH�DQG�ZH�KDYH�EHHQ�SDUWLFXODUO\�
SURXG�RI�WKH�FKLOGUHQ�WKLV�WHUP��2XU�FRQWLQXHG�FKDULW\�ZRUN�LQFOXGHV�µ$�0LOH�RI�&RLQV¶��RXU�%LJ�
/HQW�:DON�DQG�RI�FRXUVH�RXU�VXSSRUW�IRU�)U�'DYLG¶V�PLVVLRQ�LQ�0XKRURQL�WKURXJK�RXU�6HHGV�RI�
+RSH�SURMHFW��<RX�PD\�UHFDOO��WKH�PRQH\�UDLVHG�VSRQVRUHG�D�FKLOG�WR�JR�WR�VFKRRO�IRU���\HDU�LQ�
0XKLURQL�ZKLFK�ZH¶UH�DOO�LQFUHGLEO\�SURXG�RI�VR�WKDQN�\RX�WR�RXU�IDPLOLHV�DQG�FRPPXQLW\�IRU�
FRQWLQXLQJ�WR�VXSSRUW�ZLWK�RXU�FKDULWDEOH�ZRUN� 

)U�'DYLG�DQG�WKH�SDULVKLRQHUV�RI�6W�%HUQDGHWWH¶V�FRQWLQXH�WR�VXSSRUW�XV�LQ�RXU�PLVVLRQ��7KH�
FKLOGUHQ�KDYH�HQMR\HG�DWWHQGLQJ�ZHHNO\�0DVV�DQG�)U�'DYLG�LV�FXUUHQWO\�VXSSRUWLQJ�D�QXPEHU�RI�
FKLOGUHQ�DFURVV�.6��DV�WKH\�SUHSDUH�WR�UHFHLYH�WKH�VDFUDPHQWV�RI�5HFRQFLOLDWLRQ�DQG�+RO\�
&RPPXQLRQ��:H�DUH�DOVR�VR�EOHVVHG�WR�KDYH�D�JUHDW�WHDP�RI�FDWHFKLVWV�ZKR�JLYH�XS�WKHLU�WLPH�
HDFK�ZHHN�WR�FRPH�LQWR�VFKRRO�DQG�OHDG�WKH�FKLOGUHQ�RQ�WKLV�MRXUQH\�DQG�RQ�EHKDOI�RI�DOO�VWDII�,�
ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�WKHP�SXEOLFO\�  

7KHUH�LV�VXFK�D�VWURQJ�FXOWXUH�RI�VHUYLFH�LQ�VFKRRO�DV�RXU�:DVWH�:DUULRUV��0LQL-9LQQLHV��
%XGGLHV��0HQWDO�+HDOWK�DPEDVVDGRUV�DQG�(FR-&OXE�GHYHORS�IXUWKHU��2XU�QHZO\�DSSRLQWHG�
+RXVH�&DSWDLQV�KDYH�DOVR�VWHSSHG�LQWR�WKHLU�OHDGHUVKLS�UROHV�ZLWK�JUHDW�FRQILGHQFH�DQG�
PDWXULW\��$�SDUWLFXODU�KLJKOLJKW�ZDV�REVHUYLQJ�WKHP�GLVFXVV�WKHLU�IDLWK�ZLWK�%LVKRS�6WHSKHQ�RQ�
KLV�UHFHQW�YLVLW�WR�VFKRRO��7KH�FKLOGUHQUHDOO\�FKDOOHQJHG�KLP�ZLWK�WKHLU�TXHVWLRQV� 

&ROOHFWLYH�:RUVKLS�FRQWLQXHV�WR�EH�D�UHDO�VWUHQJWK�ZLWKLQ�VFKRRO��6FULSWXUH�LV�VKDUHG�HYHU\�
0RQGD\�ZKHUH�FKLOGUHQ�DUH�LQYLWHG�DQG�FKDOOHQJHG�WR�OLYH�RXW�WKH�NH\�PHVVDJHV�DV�D�µPLVVLRQ¶�
WKURXJKRXW�WKH�ZHHN��&KLOGUHQ�XQGHUVWDQG�DQG�FDQ�DUWLFXODWH�WKDW�WKLV�LV�EHFDXVH�RXU�ZKROH�
VFKRRO�YLVLRQ�LV�WR�µ/LYH�WKH�*RVSHO�¶�7KH�FKLOGUHQ�KDYH�UHDOO\�HQMR\HG�SODQQLQJ�FODVV�DFWV�RI�
FROOHFWLYH�ZRUVKLS�IRU�WKHLU�IDPLOLHV�DQG�DUH�YHU\�PXFK�ORRNLQJ�IRUZDUG�WR�WKHLU�XSFRPLQJ�(DVWHU�
VHUYLFHV� 

$V�DOZD\V��ZH�FRQWLQXH�WR�H[SORLW�HYHU\�RSSRUWXQLW\�WR�HQKDQFH�RXU�FXUULFXOXP�DQG�WKLV�WHUP��
FKLOGUHQ�DFURVV�VFKRRO�KDYH�HQMR\HG�D�QXPEHU�RI�VSHFLDOLVW�ZHHNV�DV�GRFXPHQWHG�LQ�WKH�
%HDFRQ��7KLV�\HDU�ZH�KDYH�DOVR�LQWURGXFHG�)RUHVW�6FKRRO�IRU�DOO�SXSLOV�DQG�RXU�PXVLF�RIIHU�
FRQWLQXHV�WR�WKULYH��$V�ZHOO�DV�0UV�5LOH\�ZKR�GHOLYHUV�WKH�FKLOGUHQ¶V�PXVLF�OHVVRQV��ZH�KDYH�D�
QXPEHU�RI�FKLOGUHQ�DFURVV�.6��DFFHVVLQJ�DGGLWLRQDO�PXVLF�OHVVRQV�LQ�YLROLQ��FHOOR��FODULQHW��
NH\ERDUG�DQG�IOXWH��2I�FRXUVH�RXU�FKRLU�FRQWLQXHV�WR�VKLQH�DQG�ZH�ZHUH�SDUWLFXODU�SURXG�RI�WKHLU�
UHFHQW�FRQWULEXWLRQ�DW�'XUKDP�&DWKHGUDO��:H�DUH�GHOLJKWHG�WR�VHH�D�QXPEHU�RI�QHZ�PHPEHUV�
MRLQLQJ�WKH�FKRLU�WRR� 

,W�IHHOV�OLNH�ZH�UDUHO\�KDYH�D�ZHHN�ZLWKRXW�DQRWKHU�VSRUWLQJ�YLFWRU\�IRU�6W�%HUQDGHWWH¶V��7KH�
FKLOGUHQ�UHDOO\�GR�IORXULVK�ZKHQ�UHSUHVHQWLQJ�RXU�VFKRRO�DQG�ZH�DUH�DOZD\V�
LQFUHGLEO\�SURXG�RI�WKHP��$V�ZHOO�DV�ZRUNLQJ�ZLWK�18)&�DQG�1HZFDVWOH�
(DJOHV��WKLV�WHUP�WKH�FKLOGUHQ�KDYH�HQMR\HG�WKHLU�GDQFH�FXUULFXOXP�EHLQJ�
GHOLYHUHG�E\�RU�VSHFLDOLVW�GDQFH�WHDFKHU�0LFKDHO��$�JURXS�RI�SXSLOV�IURP�.6��
ZRUNHG�ZLWK�0LFKDHO�DQG�UHSUHVHQWHG�RXU�VFKRRO�DW�WKH�1RUWK�7\QHVLGH�
'DQFH�IHVWLYDO�DQG�ZKDW�D�SHUIRUPDQFH�WKH\�JDYH��7KH\�SXW�VR�PXFK�HIIRUW�
LQWR�WKHLU�URXWLQH�DQG�WKHLU�FRQILGHQFH�RQ�WKH�QLJKW�ZDV�GD]]OLQJ� 

2Q�EHKDOI�RI�DOO�VWDII�DQG�JRYHUQRUV��,�ZRXOG�OLNH�WR�WKDQN�RXU�ZKROH�VFKRRO�
FRPPXQLW\�IRU�\RXU�RQJRLQJ�VXSSRUW�WR�RXU�VFKRRO�DQG�ZLVK�\RX�DOO�D�YHU\�
KDSS\�DQG�KRO\�(DVWHU� 



�ƙƅ�³Đãœ�$ãƁƓãĳŕƋ 

2XU�+RXVH�&DSWDLQV�DQG�9LFH�&DSWDLQV�SOD\�D�YLWDO�UROH�DW�6W��%HUQDGHWWH¶V��VHUYLQJ�DV�UROH�
PRGHOV�DQG�OHDGHUV�IRU�WKHLU�IHOORZ�VWXGHQWV��7KH\�DUH�FKRVHQ�GHPRFUDWLFDOO\�E\�WKHLU�SHHUV�
WR�SURPRWH�DQG�EH�OLYLQJ�
H[DPSOHV�RI�RXU�VFKRROV�
YDOXHV�� 

7KHVH�\RXQJ�UROH�PRGHOV�
KHOS�SURPRWH�WHDPZRUN��
VFKRRO�VSLULW��DQG�D�VHQVH�RI�
EHORQJLQJ�E\�HQFRXUDJLQJ�
SXSLOV�WR�WDNH�SDUW�LQ�KRXVH�
FRPSHWLWLRQV��VSRUWV�HYHQWV��
DQG�RWKHU�DFWLYLWLHV��$V�
UHSUHVHQWDWLYHV�RI�WKHLU�
KRXVH��WKH\�VXSSRUW�\RXQJHU�
VWXGHQWV��VHW�D�SRVLWLYH�
H[DPSOH��DQG�PRWLYDWH�

RWKHUV�WR�GR�
WKHLU�EHVW��
7KH\�DOVR�
DVVLVW�
WHDFKHUV�LQ�RUJDQL]LQJ�HYHQWV�DQG�WDNH�RQ�UHVSRQVLELOLWLHV�WKDW�EXLOG�WKHLU�
FRQILGHQFH�DQG�OHDGHUVKLS�VNLOOV��7KHLU�GHGLFDWLRQ�WR�SURPRWLQJ��RXU�-HOO\�
%HDQV�KHOSV�FUHDWH�D�VWURQJ��
VXSSRUWLYH��DQG�LQFOXVLYH�VFKRRO�
FRPPXQLW\�� 

UŕƓƅŠĉƙăĳŕĨ�Šƙƅ�jĐãĉĐƅƋʅ 



 

�ƙƅ�QŠƙƋĐ�HĐãƋƓ�*ãƶƋʅ 

6W��-RVHSKLQH�ZDV�D�UHPDUNDEOH�ZRPDQ�NQRZQ�IRU�KHU�VWUHQJWK��IDLWK��DQG�
FRPSDVVLRQ��6KH�ZDV�ERUQ�LQ�6XGDQ��VKH�RYHUFDPH�JUHDW�KDUGVKLSV�DQG�
ODWHU�EHFDPH�D�QXQ��GHGLFDWLQJ�KHU�OLIH�WR�KHOSLQJ�RWKHUV��+HU�IHDVW�GD\��
FHOHEUDWHG�RQ�)HEUXDU\��WK��LV�D�WLPH�WR�UHPHPEHU�KHU�LQFUHGLEOH�
MRXUQH\�DQG�KHU�PHVVDJH�RI�KRSH�DQG�IRUJLYHQHVV��2Q�WKLV�VSHFLDO�
GD\��ZH�UHIOHFW�RQ�KHU�NLQGQHVV�DQG�UHVLOLHQFH��GUDZLQJ�LQVSLUDWLRQ�
IURP�KHU�XQZDYHULQJ�WUXVW�LQ�*RG��6W��-RVHSKLQH¶V�VWRU\�UHPLQGV�XV�
RI�WKH�SRZHU�RI�IDLWK�DQG�WKH�LPSRUWDQFH�RI�WUHDWLQJ�HYHU\RQH�ZLWK�
ORYH�DQG�GLJQLW\��$W�6W��%HUQDGHWWH¶V��RQH�RI�RXU�KRXVHV�LV�QDPHG�
DIWHU�KHU��2Q�KHU�IHDVW�GD\��WKH�
FKLOGUHQ�LQ�KHU�
KRXVH�JDWKHU�
DQG�HQMR\�D�
FHOHEUDWRU\�
OXQFK�WRJHWKHU�
LQ�KHU�KRQRXU� 

ªƓʈ�eŠƋĐƁįĳŕĐ 

6W��2VFDU�5RPHUR�ZDV�D�FRXUDJHRXV�DUFKELVKRS�
IURP�(O�6DOYDGRU�ZKR�GHGLFDWHG�KLV�OLIH�WR�VSHDNLQJ�
RXW�IRU�MXVWLFH��SHDFH��DQG�WKH�ULJKWV�RI�WKH�SRRU��+H�
IHDUOHVVO\�GHIHQGHG�WKH�YRLFHOHVV�DQG�VWRRG�DJDLQVW�
LQMXVWLFH��HYHQ�LQ�WKH�IDFH�RI�JUHDW�GDQJHU��+LV�IHDVW�
GD\��FHOHEUDWHG�RQ�0DUFK���WK��KRQRXUV�KLV�OHJDF\�
RI�IDLWK��FRXUDJH��DQG�FRPSDVVLRQ��2Q�WKLV�VSHFLDO�
GD\��ZH�UHPHPEHU�KLV�SRZHUIXO�ZRUGV�DQG�DFWLRQV��
LQVSLULQJ�XV�WR�VWDQG�XS�IRU�ZKDW�LV�ULJKW�DQG�WR�FDUH�
IRU�WKRVH�LQ�QHHG��6W��2VFDU�5RPHUR¶V�OLIH�UHPLQGV�
XV�WR�EH�D�YRLFH�IRU�MXVWLFH�DQG�
D�OLJKW�RI�KRSH�LQ�WKH�ZRUOG�����
$V�LV�FXVWRPDU\�DW������������������������������
6W��%HUQDGHWWH¶V��WKH�FKLOGUHQ���������������������������
LQ�6W��2VFDU¶V�KRXVH�KRQRXU����������������
KLV�IHDW�GD\�E\��������������������
FHOHEUDWLQJ�WRJHWKHU� 

ªƓʈ��Ƌăãƅ�¤ŠœĐƅŠ 



%LVKRS�6WHSKHQ�:ULJKW�LV�D�GHGLFDWHG�DQG�FRPSDVVLRQDWH�OHDGHU�LQ�WKH�&DWKROLF�&KXUFK��
VHUYLQJ�DV�WKH�%LVKRS�RI�+H[KDP�DQG�1HZFDVWOH��+H�ZDV�RUGDLQHG�DV�D�SULHVW�LQ������
DQG�IDLWKIXOO\�VHUYHG�LQ�YDULRXV�UROHV��LQFOXGLQJ�SDULVK�PLQLVWU\�DQG�
OHDGHUVKLS�SRVLWLRQV�ZLWKLQ�WKH�GLRFHVH��+LV�FRPPLWPHQW�WR�IDLWK��
SDVWRUDO�FDUH��DQG�JXLGLQJ�RWKHUV�OHG�WR�KLV�DSSRLQWPHQW�DV�DQ�
$X[LOLDU\�%LVKRS�RI�%LUPLQJKDP�LQ�������,Q�������KH�ZDV�FKRVHQ�WR�
OHDG�WKH�'LRFHVH�RI�+H[KDP�DQG�1HZFDVWOH��ZKHUH�KH�FRQWLQXHV�
WR�LQVSLUH�DQG�VXSSRUW�WKH�&DWKROLF�FRPPXQLW\��+LV�MRXUQH\�WR�
EHFRPLQJ�D�ELVKRS�UHIOHFWV�KLV�GHHS�IDLWK��KXPLOLW\��DQG�GHGLFDWLRQ�
WR�VHUYLQJ�*RG�DQG�+LV�SHRSOH�� 

:H�ZHUH�WKHUHIRUH�JUHDWO\�KRQRXUHG�WR�ZHOFRPH�%LVKRS�6WHSKHQ�
WR�RXU�VFKRRO��WKLV�WHUQ�IRU��D�WUXO\�VSHFLDO�
YLVLW��+LV�SUHVHQFH�EURXJKW�D�VHQVH�RI�
H[FLWHPHQW��DQG�LQVSLUDWLRQ�DV�KH�WRRN�WKH�
WLPH�WR�YLVLW�HYHU\�FODVV��VSHDNLQJ�WR�WKH�
FKLOGUHQ�DQG�VKDULQJ�KLV�ZLVGRP�LQ�D�ZD\�
WKDW�ZDV�ERWK�HQJDJLQJ�DQG�PHDQLQJIXO�� 

%LVKRS�6WHSKHQ�VSRNH�DERXW�WKH��
LPSRUWDQFH��RI�NLQGQHVV��IDLWK��DQG�
SHUVHYHUDQFH��HQFRXUDJLQJ�RXU�VWXGHQWV��������������
WR�DOZD\V�VXSSRUW�RQH�DQRWKHU�DQG�EHOLHYH�
LQ�WKHPVHOYHV��7KH�FKLOGUHQ�KDG�WKH�
ZRQGHUIXO�RSSRUWXQLW\�WR�DVN�TXHVWLRQV����
DQG�KH�DQVZHUHG�HDFK�RQH�ZLWK�ZDUPWK��
DQG�LQVLJKW��PDNLQJ�HYHU\RQH�IHHO�
YDOXHG�DQG�KHDUG� 

+LV�YLVLW�OHIW�D�ODVWLQJ�LPSUHVVLRQ�RQ�
ERWK�VWXGHQWV�DQG�VWDII��UHPLQGLQJ�
XV�RI�WKH�SRZHU�RI�IDLWK��FRPPXQLW\���
DQG�OHDUQLQJ�WRJHWKHU��:H�DUH�
LQFUHGLEO\�JUDWHIXO�IRU�KLV�WLPH�DQG��
WKH�XSOLIWLQJ�PHVVDJH�KH�VKDUHG�
ZLWK�XV�DOO� 

7KDQN�\RX�%LVKRS�6WHSKHQ������������������������������������������������
IRU�PDNLQJ�WKLV�VXFK�D��PHPRUDEOH�
H[SHULHQFH� 

 

"ĳƋįŠƁ�ªƓĐƁįĐŕʣƋ�UŕƋƁĳƅĳŕĨ�ÏĳƋĳƓ�ƓŠ��ƙƅ�ªăįŠŠŌ 

ÐįãƓ�ã�rŠƅŕĳŕĨʅ 



7KLV�)HEUXDU\��RXU�0LQL-9LQQLHV�FKDOOHQJHG�XV�WR�FUHDWH�D�µ0LOH�2I�&RLQV¶�WR�
UDLVH�IXQGV�DQG�DZDUHQHVV�IRU�:RUOG�&DQFHU�'D\��0DF0LOODQ�&DQFHU��
6XSSRUW�LV�UDLVLQJ�DZDUHQHVV�RI�WKH�LPSDFW�D�FDQFHU�GLDJQRVLV�FDQ�KDYH�RQ�
SHRSOH
V�OLYHV�DQG�KLJKOLJKWLQJ�WKH�XUJHQW�QHHG�WR�SURYLGH�EHWWHU�FDUH�IRU�
PRUH�SHRSOH��<RXU�JHQHURVLW\�IDU�H[FHHGHG�DQ\�H[SHFWDWLRQV�DQG�DV�\RX�
FDQ�VHH��ZH�VXUSDVVHG�RXU�WDUJHW�DQG�FROOHFWHG�ZHOO�RYHU�D�PLOH��7KH�JUDQG�

WRWDO�UDLVHG�ZDV���������� 

$�KXJH�7+$1.�<28�IRU�DOO�RI�\RXU�
GRQDWLRQV�DQG�WR�RXU�0LQL-9LQQLHV��7KH\�
DUH�RQFH�DJDLQ�H[WUDRUGLQDU\�H[DPSOHV�
RI�KRZ�RXU�\RXQJ�SHRSOH�³/LYH�WKH�
*RVSHO´�DQG�VKRZ�FRPSDVVLRQ��E\�
IROORZLQJ�LQ�WKH�IRRWVWHSV�RI����������������������
6W��9LQFHQW�GH�3DXO�  

rĳŕĳ�ÏĳŕŕĳĐƋʣ�tĐưƋ 

7KH�0LQL�9LQQLH¶V�DUH�FKDPSLRQV�IRU�GLYHUVLW\�DQG�LQFOXVLRQ��
'XULQJ�WKH�6SULQJ�7HUQ��WKH\�ZHUH�WKHUHIRUH�GHOLJKWHG�ZKHQ�
WKH\�ZHUH�JLYHQ�D�IDQWDVWLF�RSSRUWXQLW\�WR�ZRUN�ZLWK�
6XQGHUODQG�8QLYHUVLW\��7KH\�ZHUH�DSSURDFKHG�WR�EH�SDUW�RI�D�
SURMHFW�E\�0U�0F4XLOODQ��IRU�WKH�
QHZ�0XVHXP�RSHQLQJ�XS�LQ�
'XUKDP�FDOOHG�
7KH�6WRU\�
�,W�

ZDQWHG�WR�SURPRWH�
GLVFXVVLRQ�DERXW�
GLYHUVLW\��LQFOXVLRQ�
DQG�UHSUHVHQWDWLRQ��
DQG�WR�DQVZHU�WKH�
TXHVWLRQ��
:KDW�
GRHV�WKH�IXWXUH�ORRN�OLNH�IRU�WKH�&KLOGUHQ�LQ�WKH�
1RUWK�(DVW"
��2XU�0LQL�9LQQLHV�FDPH�XS�ZLWK�D�
OLVW�RI�ZRUGV�IRU�WKH�SURMHFW�DQG�KHOSHG�WR�
SURGXFH�D�SLHFH�RI�DUW�ZRUN�WR�H[KLELW�WKHP���������������������������

7KLV�ZDV�WKH�SLHFH�RI�DUW�ZRUN�WKDW�ZDV�WKHQ�GLVSOD\HG�DV�SDUW�RI�D�OLJKWV�VKRZ�IRU�WKH���
RSHQLQJ�ZHHNHQG�� 

*ĳƯĐƅƋĳƓƶ�˟�UŕăŌƙƋĳŠŕ 

 rĳŌĐ�ŠĦ�$ŠĳŕƋ 



$įŠĳƅ�ãƓ�*ƙƅįãœ�$ãƓįĐĉƅãŌ 

7KLV�WHUP��RXU�LQFUHGLEOH�VFKRRO�FKRLU�UHFHQWO\�KDG�WKH�SULYLOHJH�RI�SDUWLFLSDWLQJ�LQ�D�
SUHVWLJLRXV�FKRUDO�FRPSHWLWLRQ�DW�WKH�PDJQLILFHQW�'XUKDP�&DWKHGUDO��7KH�KLVWRULF�VHWWLQJ�
SURYLGHG�D�EUHDWK�WDNLQJ�EDFNGURS�DV�RXU�WDOHQWHG�VLQJHUV�ILOOHG�WKH�JUDQG�VSDFH�ZLWK�
EHDXWLIXO�KDUPRQLHV�DQG�KHDUWIHOW�SHUIRUPDQFHV� 

0RQWKV�RI�GHGLFDWLRQ�DQG�UHKHDUVDOV�OHG�XS�WR�WKLV�PRPHQW��DQG�RXU�FKRLU�GLG�QRW�
GLVDSSRLQW��7KHLU�VWXQQLQJ�YRFDO�EOHQG��FRQILGHQW�VWDJH�SUHVHQFH��DQG�SDVVLRQ�IRU�PXVLF�
FDSWLYDWHG�WKH�MXGJHV�DQG�DXGLHQFH�DOLNH��7KHLU�KDUG�ZRUN�DQG�FRPPLWPHQW�WUXO\�SDLG�RII��
DQG�ZH�FRXOGQ¶W�EH�SURXGHU�RI�WKHLU�RXWVWDQGLQJ�SHUIRUPDQFH� 

$�KXJH�WKDQN�\RX�WR�0UV�5LOH\�DQG�DOO�WKRVH�ZKR�KHOSHG�PDNH�WKLV�
H[SHULHQFH�VR�VSHFLDO��:KHWKHU�LW�ZDV�WKH�WKULOO�RI�FRPSHWLWLRQ�RU�WKH�
PDJLF�RI�VLQJLQJ�LQ�VXFK�D�KLVWRULF�YHQXH��WKLV�ZDV�DQ�XQIRUJHWWDEOH�
PRPHQW�IRU�HYHU\RQH�LQYROYHG� 

�ƙƅ�ãœãƿĳŕĨ�ăįŠĳƅ�ƋįĳŕĐƋʅ 



tĐưăãƋƓŌĐ�3ãĨŌĐƋ 

1HZFDVWOH�(DJOHV�DUH�D�SURIHVVLRQDO�EDVNHWEDOO�WHDP�EDVHG�LQ�
1HZFDVWOH��7KH\�FRPSHWH�LQ�WKH�%ULWLVK�%DVNHWEDOO�/HDJXH��%%/���
ZKLFK�LV�WKH�WRS-WLHU�SURIHVVLRQDO�EDVNHWEDOO�OHDJXH�LQ�WKH�8.��7KH�
(DJOHV�DUH�RQH�RI�WKH�PRVW�VXFFHVVIXO�WHDPV�LQ�%ULWLVK�EDVNHWEDOO�
KLVWRU\��KDYLQJ�ZRQ�PXOWLSOH�OHDJXH�WLWOHV��&XSV��DQG�7URSKLHV�� 

&DQ�\RX�WKHUHIRUH�EHOLHYH�WKDW�WKH\�KDG�WLPH�WR�ZRUN�ZLWK�RXU�
6SRUW\�5HFHSWLRQ�&ODVV"��7KH�OXFN\�FKLOGUHQ�KDG�WZR�VHVVLRQV�������������������
ZLWK�FRDFKHV�IURP�1HZFDVWOH�(DJOHV��7KH\�LQLWLDOO\�ZRUNHG�RQ�����������������
WKH�VNLOO�RI�GULEEOLQJ��,W�ZDV�WULFN\��EXW�WKH\�VRRQ�PDVWHUHG�LW��7KH\�
WKHQ�ZRUNHG�RQ�WKH�VNLOOV�RI�WKURZLQJ�DQG�FDWFKLQJ��7KHLU�VHVVLRQV�
ILQLVKHG�ZLWK�D�µVKRZ�RII¶�FRPSHWLWLRQ��ZKHUH�WKH\��������������������������������������
ZHUH�JLYHQ�WKH�RSSRUWXQLW\�WR�VKRZ�RII�WKHLU�����������������������������������������������������������
QHZ�VNLOOV�WR�WKHLU�IULHQGV�� 

"ãƋňĐƓāãŌŌ�$įãœƁƋʅ 



H�¤3ª³�ª$Q��j 

'XULQJ�WKH�6SULQJ�7HUP��RXU�.H\�6WDJH���FKLOGUHQ�KDG�DQ�H[FLWLQJ�WLPH�
DW�)RUHVW�6FKRRO��ZKHUH�WKH\�OHDUQHG�WKH�WUDGLWLRQDO�VNLOOV�RI�ZKLWWOLQJ�

SHQFLOV�DQG�PDNLQJ�WKHLU�RZQ�LQN��8VLQJ�UHDO�NQLYHV�
DQG�FDUHIXO�WHFKQLTXHV��WKH\�ZKLWWOHG�VWLFNV�WR�
FUHDWH�WKHLU�YHU\�RZQ�QDWXUDO�
SHQFLOV��GHYHORSLQJ�WKHLU�ILQH�
PRWRU�VNLOOV�DQG�SDWLHQFH��7KH\�
DOVR�H[SHULPHQWHG�ZLWK�QDWXUDO�
PDWHULDOV�OLNH�EHUULHV��FKDUFRDO��
DQG�PXG�WR�FUHDWH�LQN��MXVW�OLNH�
SHRSOH�GLG�LQ�WKH�SDVW��7KH�
FKLOGUHQ�ORYHG�XVLQJ�WKHLU�
KDQGPDGH�WRROV�WR�GUDZ�DQG�
ZULWH��EULQJLQJ�KLVWRU\�DQG�QDWXUH�WRJHWKHU�LQ�D�IXQ�
DQG�KDQGV-RQ�ZD\��,W�ZDV�D�IDQWDVWLF�H[SHULHQFH�
WKDW�VSDUNHG�FXULRVLW\�DQG�FUHDWLYLW\�� 

,Q�)RUHVW�6FKRRO��RXU�FKLOGUHQ�WDNH�SDUW�LQ�D���
YDULHW\�RI�H[FLWLQJ��KDQGV-RQ�DFWLYLWLHV�WKDW�KHOS�
WKHP�FRQQHFW�ZLWK�QDWXUH�DQG�GHYHORS������������������
LPSRUWDQW�VNLOOV��7KH\�OHDUQ�KRZ�WR�EXLOG�
GHQV�DQG�VKHOWHUV��ZRUN�WRJHWKHU�WR�FUHDWH�
QDWXUH-LQVSLUHG�DUW��DQG�H[SORUH�WKH�
HQYLURQPHQW�WKURXJK�EXJ�KXQWLQJ�DQG�SODQW�
LGHQWLILFDWLRQ��7KH\�DOVR�HQMR\HG�OLJKWLQJ�DQG�

VXVWDLQLQJ�FDPSILUHV��FRRNLQJ�VLPSOH�VQDFNV��DQG�XVLQJ�WRROV�
VDIHO\�IRU�DFWLYLWLHV�VXFK�DV�ZKLWWOLQJ�DQG�ZRRGFUDIW��7KURXJK�
WKHVH�RXWGRRU�DGYHQWXUHV��RXU�FKLOGUHQ�EXLOG�FRQILGHQFH��
UHVLOLHQFH��WHDPZRUN��DQG�D�GHHS�DSSUHFLDWLRQ�IRU�WKH�QDWXUDO�
ZRUOG��DOO�ZKLOH�KDYLQJ�ORWV�RI�IXQ�� 

 ĐŕăĳŌƋ�ãŕĉ�Uŕňʅ 



ªãĦĐƅ�UŕƓĐƅŕĐƓ�*ãƶ 

6DIHU�,QWHUQHW�'D\�ZDV�DQ�LPSRUWDQW�RSSRUWXQLW\�IRU�RXU�
VFKRRO�WR�OHDUQ�DERXW�VWD\LQJ�VDIH�RQOLQH�DQG�XVLQJ�
WHFKQRORJ\�UHVSRQVLEO\�� 

7KURXJKRXW�WKH�GD\��FKLOGUHQ�WRRN�SDUW�LQ�HQJDJLQJ�
GLVFXVVLRQV�DQG�DFWLYLWLHV�WKDW�KHOSHG�WKHP�XQGHUVWDQG�WKH�
LPSRUWDQFH�RI�NLQGQHVV��SULYDF\��DQG�FULWLFDO�WKLQNLQJ�ZKHQ�
XVLQJ�WKH�LQWHUQHW��7KH\�H[SORUHG�WRSLFV�OLNH�RQOLQH�
IULHQGVKLSV��SURWHFWLQJ�SHUVRQDO�LQIRUPDWLRQ��DQG�VSRWWLQJ�
PLVLQIRUPDWLRQ��HPSRZHULQJ�WKHP�WR�PDNH�VPDUW�FKRLFHV��
LQ�WKH�GLJLWDO�ZRUOG��,QWHUDFWLYH�JDPHV��OLYH�OHVVRQV��UROH-
SOD\�VFHQDULRV��DQG�FODVV�GHEDWHV�PDGH�OHDUQLQJ�IXQ�DQG�
PHDQLQJIXO�� 

%\�WKH�HQG�RI�WKH�GD\��HYHU\�FKLOG�OHIW��
ZLWK�D�VWURQJHU�DZDUHQHVV�RI�KRZ�WR����
VWD\�VDIH��EH�UHVSHFWIXO��DQG�XVH�WKH�
LQWHUQHW�SRVLWLYHO\�LQ�WKHLU�GDLO\�OLYHV��7KH\�ZHUH�DEOH�WR�LGHQWLI\�WUXVWHG�
DGXOWV�ZKR�WKH\�FRXOG�WDON�WR�VKRXOG�WKH\�H[SHULHQFH�DQ\�RI�WKH�LVVXHV�
ZH�H[SORUHG�
GXULQJ�WKH�GD\� 

:H�DOVR�RSHQHG�
RXU�GRRUV�WR�
SDUHQWV�WR�VXSSRUW�

ZLWK�SDUHQWDO�FRQWUROV�RQ�WKH�
GHYLFHV�DQG�DSSV�WKDW�RXU�FKLOGUHQ�
XVH�DW�KRPH��:H�KRSH�WKRVH�ZKR�
DWWHQGHG�IRXQG�LW�KHOSIXO� ,I�DQ\RQH�
ZDV�XQDEOH�WR�DWWHQG�RU�ZRXOG�OLNH�
VRPH�DGYLFH�DQG�KHOS�DURXQG�
SDUHQWDO�FRQWUROV��SOHDVH�GR�QRW�
KHVLWDWH�WR�FRQWDFW�XV� 

)LQDOO\��D�ELJ�FRQJUDWXODWLRQV�WR���������������
0U��+DUODQG¶V�<HDU�����FODVV���7KH\�
UHFHLYHG�D�VKRXW�RXW�RQ�WKH�%%&��
IRU�WDNLQJ�SDUW�DQG�SRVWLQJ�DV�SDUW��
RI�WKHLU�LQWHUHVWLQJ�OLYH�OHVVRQ�DERXW�
6DIHU�,QWHUQHW�'D\�� 

ªƓãƶ�ªãĦĐ��ŕŌĳŕĐʅ 



¤ĐŌãƵ�gĳĉƋ 

7KLV�WHUP��RXU�<HDU���FKLOGUHQ�KDYH�EHQHILWHG�HQRUPRXVO\�
IURP�D�SURJUDPPH�FDOOHG�5HOD[ .LGV��,W XVHV�D�XQLTXH�VHYHQ-
VWHS�KROLVWLF�DSSURDFK�ZKLFK�WDNHV�FKLOGUHQ�IURP�KLJK�HQHUJ\�
DQG�VWUHVV�OHYHOV�WR�D�VWDWH�RI UHOD[DWLRQ��7KLV�LV�ERWK�D�
SK\VLFDO�DQG�PHQWDO�SURFHVV�LQYROYLQJ�SK\VLFDO�DFWLYLW\��\RJD��
SRVLWLYH�WRXFK��GHHS�EUHDWKLQJ�H[HUFLVHV�DQG�PLQGIXOQHVV�
WHFKQLTXHV�� 

7KH DLPV�RI�WKH�5HOD[ .LGV SURJUDPPH�DUH�WR�WHDFK�RXU�
FKLOGUHQ�WR�OHDUQ�YDOXDEOH�PLQGIXOQHVV�DQG�UHOD[DWLRQ�WRROV��
7KLV�FDQ�UHGXFH�VWUHVV�OHYHOV�DQG�LPSURYH�IRFXV�DQG�
FRQFHQWUDWLRQ��:H�DOVR�KRSH�WKDW�LV�ZLOO�KHOS�WKHP�WR�GHYHORS�
DQ�XQGHUVWDQGLQJ�RI�WKH�OLQN�EHWZHHQ�SK\VLFDO�DQG�PHQWDO�
KHDOWK��,W�DOVR�VXSSRUWV�FKLOGUHQ�WR�KDYH�D�OHYHO�RI�
XQGHUVWDQGLQJ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�EUDLQ��
WKHLU�IHHOLQJV�DQG�
EHKDYLRXU�� 

��QŠŌĳƋƓĳă��ƁƁƅŠãăįʅ 



ªăĳĐŕăĐ�ĳŕ�jŠưĐƅ�gĐƶ�ªƓãĨĐ�ɮ 

,Q�/RZHU�.H\�6WDJH����FKLOGUHQ�KDYH�EHHQ�
H[SORULQJ�WKH�IDVFLQDWLQJ�ZRUOG�RI�VNHOHWRQV�
GXULQJ�WKHLU�6FLHQFH�OHVVRQV��7KH\�OHDUQHG�
DERXW�WKH�WKUHH�PDLQ�IXQFWLRQV�RI�WKH�
VNHOHWRQ��VXSSRUW��SURWHFWLRQ��DQG�
PRYHPHQW��7KH\�DOVR�
OHDUQW�DERXW�KRZ�RXU�
ERQHV�KHOS�XV�VWDQG��
VKLHOG�YLWDO�RUJDQV��DQG�
ZRUN�ZLWK�PXVFOHV�WR�
DOORZ�PRYHPHQW�� 

7R�EULQJ�WKHLU�OHDUQLQJ�WR�
OLIH��WKH�FKLOGUHQ�XVHG�
WKHLU�RZQ�ERGLHV�WR��
ORFDWH��PHDVXUH��DQG�
XQGHUVWDQG�WKH�VKDSH�RI�
GLIIHUHQW�ERQHV��8VLQJ�
PDVNLQJ�WDSH��WKH\�
FDUHIXOO\�PDUNHG�ZKHUH�
NH\�ERQHV��VXFK�DV�WKH�
VNXOO��ULEV��DQG�IHPXU��
FRXOG�EH�IRXQG��7KLV�
KDQGV-RQ�OHDUQLQJ�KHOSHG�
WKHP�YLVXDOL]H�KRZ�WKHLU�RZQ�VNHOHWRQV�ZRUN��PDNLQJ�WKHLU�
OHVVRQ�ERWK�IXQ�DQG�PHPRUDEOH�� 

ªňĐŌĐƓŠŕƋ 



*ãŕăĳŕĨ�Uŕ� 3 

7KH�ZKROH�VFKRRO�KDG�DQ�LQFUHGLEOH�WLPH�OHDUQLQJ�DQG�H[SUHVVLQJ�
WKHPVHOYHV�WKURXJK�GDQFH�ZLWK�RXU�ORFDO�GDQFH�VSHFLDOLVW��0LFKDHO��GXULQJ�
3(�OHVVRQV��(DFK�FODVV�KDG�WKH�RSSRUWXQLW\�WR�GHYHORS�WKHLU�PRYHPHQW�
VNLOOV��UK\WKP��DQG�FRQILGHQFH�ZKLOH�H[SORULQJ�GLIIHUHQW�GDQFH�VW\OHV��7KH�
FKLOGUHQ�ORYHG�ZRUNLQJ�WRJHWKHU�WR�FUHDWH�URXWLQHV��OHDUQLQJ�QHZ�VWHSV��DQG�
H[SUHVVLQJ�WKHLU�FUHDWLYLW\�WKURXJK�PRYHPHQW� 

(DFK�GDQFH�OHVVRQ�W\SLFDOO\�IROORZHG�D�VWUXFWXUHG�
IRUPDW�WR�KHOS�FKLOGUHQ�GHYHORS�WKHLU�VNLOOV��FRQILGHQFH��
DQG�FUHDWLYLW\��7KH\�EHJDQ�ZLWK�D�ZDUP-XS��ZKHUH�
VWXGHQWV�HQJDJHG�LQ�VWUHWFKHV�DQG�PRYHPHQW�
H[HUFLVHV�WR�SUHSDUH�WKHLU�ERGLHV�DQG�SUHYHQW�LQMXULHV��
2Q�RQH�RFFDVLRQ��RXU�ORYHO\�WHDP�LQ�WKH�VFKRRO�NLWFKHQ�
MRLQHG�LQ�ZLWK�WKH�<HDU���ZDUP�XS��1H[W��WKH\�
GHYHORSHG�DQG�OHDUQHG�QHZ�VWHSV��UK\WKPV�DQG�
WHFKQLTXHV�DQG�IRFXVHG�RQ�FKRUHRJUDSK\��ZKHUH�
FKLOGUHQ�SUDFWLFHG�WKHLU�GDQFH�VHTXHQFHV�DQG�UHILQHG�
WKHLU�PRYHPHQWV��)LQDOO\��WKH\�ZHUH�WDXJKW�WKH�LPSRUWDQFH�RI�D�
FRRO-GRZQ��7KLV�LQYROYHG�JHQWOH�VWUHWFKHV�DQG�UHIOHFWLRQV�RQ�WKHLU�
SURJUHVV��7KLV�DSSURDFK�NHHSV�RXU�OHVVRQV�HQJDJLQJ��IXQ��DQG�
HIIHFWLYH�� 

$�JURXS�VHOHFWHG�IURP�DFURVV�.H\�6WDJH���ZHUH�JLYHQ�DQ�H[FLWLQJ�
RSSRUWXQLW\�WR�HQWHU�WKH�ORFDO�'DQFH�)HVWLYDO��
7KH�FKLOGUHQ�SURXGO\�VKRZFDVHG�D�VSHFLDO�
URXWLQH�IRU�WKH�HYHQW��3HUIRUPLQJ�RQ�VWDJH�ZDV�D�
IDQWDVWLF�H[SHULHQFH�IRU�RXU�VWXGHQWV��ILOOLQJ�WKHP�
ZLWK�D�VHQVH�RI�DFKLHYHPHQW�DQG�WHDPZRUN��7KH�
HQHUJ\��H[FLWHPHQW��DQG�MR\�RI�GDQFH�EURXJKW�
HYHU\RQH�WRJHWKHU��PDNLQJ�LW�D�WUXO\�PHPRUDEOH�
H[SHULHQFH�IRU�RXU�VFKRRO� 

ªƓʈ�"ĐƅŕãĉĐƓƓĐʣƋ�$įƙƅăį 



7KLV�WHUP��RXU�%LJ�$UW�:HHN�ZDV�DQ�LQFUHGLEOH�FHOHEUDWLRQ�RI�FUHDWLYLW\�DQG�LPDJLQDWLRQ��
7KURXJKRXW�WKH�ZHHN��VWXGHQWV�H[SORUHG�GLIIHUHQW�DUW�VW\OHV��H[SHULPHQWHG�ZLWK�QHZ�WHFKQLTXHV��
DQG�ZRUNHG�RQ�H[FLWLQJ�FROODERUDWLYH�SURMHFWV��)URP�SDLQWLQJ�DQG�VFXOSWXUH�WR�PL[HG�PHGLD��
HYHU\�FODVV�KDG�WKH�FKDQFH�WR�H[SUHVV�WKHPVHOYHV�LQ�XQLTXH�DQG�FRORXUIXO�ZD\V� 

"ĳĨ��ƅƓ�ÐĐĐň 

,Q�RXU�(DUO\�<HDUV��ZH�HPEUDFH�([SUHVVLYH�$UWV�DQG�'HVLJQ�
WKURXJKRXW��WKH�VFKRRO�\HDU��,W�DOORZV�RXU�\RXQJ�FKLOGUHQ�WR�
H[SORUH�WKHLU�FUHDWLYLW\��LPDJLQDWLRQ��DQG�VHOI-H[SUHVVLRQ��
7KURXJK�DFWLYLWLHV�OLNH�SDLQWLQJ��GUDZLQJ��PXVLF��GDQFH��DQG�
UROH�SOD\��FKLOGUHQ��GHYHORS�LPSRUWDQW�VNLOOV�VXFK�DV�ILQH�PRWRU�
FRQWURO��SUREOHP-VROYLQJ��DQG�FRQILGHQFH�LQ�
H[SUHVVLQJ�WKHLU�LGHDV��7KLV�DUHD�RI�OHDUQLQJ�
HQFRXUDJHV�FXULRVLW\�DQG�H[SHULPHQWDWLRQ��
KHOSLQJ�FKLOGUHQ�WR�PDNH�VHQVH�RI�WKH�ZRUOG��
DURXQG�WKHP�LQ�D�IXQ�DQG�HQJDJLQJ�ZD\��%\�
H[SORULQJ�GLIIHUHQW�PDWHULDOV��VRXQGV��DQG�
PRYHPHQWV��WKH\�EXLOG�FRPPXQLFDWLRQ�VNLOOV�
DQG�GHYHORS�D�ORYH�IRU�FUHDWLYLW\�WKDW�
VXSSRUWV�WKHLU�RYHUDOO�GHYHORSPHQW�� 

3�¤jÖ�Ö3�¤ª 

,Q�.H\�6WDJH����FKLOGUHQ�H[SORUHG��WKH�
H[FLWLQJ�ZRUOG�RI�VFXOSWXUHV�E\�FUHDWLQJ�
WKHLU�RZQ��'�DUWZRUN�WKLV�WHUP��7KH\�
OHDUQHG�KRZ�WR�PDQLSXODWH�SDSHU�E\�
IROGLQJ��WZLVWLQJ��DQG�FXUOLQJ�LW�WR�IRUP�
GLIIHUHQW�VKDSHV�DQG�VWUXFWXUHV��8VLQJ�FDUG�DQG�RWKHU�
PDWHULDOV��WKH\�FDUHIXOO\�GHVLJQHG�DQG�EXLOW�WKHLU�RZQ�
XQLTXH�VFXOSWXUHV�DQG�SLFWXUHV��'XULQJ�$UW�:HHN��WKHVH�KDQGV-RQ�
DFWLYLWLHV�KHOSHG�GHYHORS�WKHLU�ILQH�PRWRU�VNLOOV��FUHDWLYLW\��
DQG�XQGHUVWDQGLQJ�RI�KRZ�IODW�PDWHULDOV�FDQ�EH�
WUDQVIRUPHG�LQWR�WKUHH-GLPHQVLRQDO�DUW��7KH�FKLOGUHQ�KDG�
JUHDW�IXQ�DQG�ZHUH�YHU\�SURXG�RI�WKHLU�LPDJLQDWLYH�
FUHDWLRQV�DQG�VKRZFDVLQJ�WKHLU�JURZLQJ�DUWLVWLF�WDOHQWV�� 

gĐƶ�ªƓãĨĐ��ŕĐ 



"ĳĨ��ƅƓ�ÐĐĐň 

,Q�/RZHU�.H\�6WDJH����RXU�FKLOGUHQ�WRRN�D�VWHS�EDFN�LQ�WLPH�
WR�H[SORUH�WKH�IDVFLQDWLQJ�ZRUOG�RI�SUHKLVWRULF�DUW��7KH\�
GLVFRYHUHG�KRZ�HDUO\�KXPDQV�FRPPXQLFDWHG�WKURXJK�FDYH�
SDLQWLQJV�DQG�XVHG�QDWXUDO�PDWHULDOV�WR�FUHDWH�WKHLU�DUWZRUN��
$V�SDUW�RI�WKHLU�OHDUQLQJ��WKH\�HYHQ�PDGH�WKHLU�RZQ�SDLQW�E\�
JULQGLQJ�QDWXUDO�PDWHULDOV�WKH\�IRXQG�DQG�PL[LQJ�WKHP�ZLWK�ZDWHU��8VLQJ�
WKHLU�KDQGV��VWLFNV��DQG�VLPSOH�WRROV��WKH\�UHFUHDWHG�DQFLHQW-VW\OH�FDYH�

SDLQWLQJV��GHSLFWLQJ�DQLPDOV��
KDQGSULQWV��DQG�VFHQHV�IURP�
SUHKLVWRULF�OLIH��7KLV�H[FLWLQJ����������������
KDQGV-RQ�H[SHULHQFH�KHOSHG�����������������
WKHP�XQGHUVWDQG�KRZ�HDUO\�DUWLVWV�
H[SUHVVHG�WKHPVHOYHV�DQG�WROG�
VWRULHV�ORQJ�EHIRUH�ZULWWHQ���
ODQJXDJH�H[LVWHG�� 

jŠưĐƅ�gĐƶ�ªƓãĨĐ�ɮ 

,Q�8SSHU�.H\�6WDJH����FKLOGUHQ�VKRZFDVHG�WKHLU�
FUHDWLYLW\�GXULQJ�RXU�%LJ�$UW�:HHN�E\�GHVLJQLQJ�
VWXQQLQJ�PXOWL-PHGLD�SRUWUDLWV��7KH\�H[SORUHG�
GLIIHUHQW�DUWLVWLF�WHFKQLTXHV��FRPELQLQJ�SDLQW��
FROODJH��DQG�GLJLWDO�HOHPHQWV�WR�FUHDWH�XQLTXH��
DQG�H[SUHVVLYH��VHOI-SRUWUDLWV��
%\�OD\HULQJ�WH[WXUHV��
H[SHULPHQWLQJ�ZLWK�FRORXUV����
DQG�LQFRUSRUDWLQJ�D�YDULHW\�RI�

PDWHULDOV��WKH\�SURGXFHG�
DUWZRUN�WKDW�UHIOHFWHG����
WKHLU�SHUVRQDOLWLHV�DQG�
HPRWLRQV��7KLV�SURMHFW�
DOORZHG�WKHP�WR�GHYHORS��WKHLU�DUWLVWLF�VNLOOV��
ZKLOH�JDLQLQJ�D�GHHSHU�XQGHUVWDQGLQJ�RI�KRZ��
DUW�FDQ�EH�XVHG�WR�H[SUHVV�LGHQWLW\��7KHLU�ILQDO�
SLHFHV�ZHUH�YLEUDQW��LPDJLQDWLYH��DQG�D�WUXH�
FHOHEUDWLRQ�RI�WKHLU�FUHDWLYLW\�� 

¹ƁƁĐƅ�gĐƶ�ªƓãĨĐ�ɮ 



ÖĐãƅ�ɰ�ãƓ�3œœãƙƋ 

2XU�<HDU���FKLOGUHQ�UHFHQWO\�HPEDUNHG�RQ�D�VSLULWXDO�UHWUHDW����
WR�(PPDXV��D�MRXUQH\�WKDW�SURYLGHG�WKHP�ZLWK�DQ�RSSRUWXQLW\�
IRU�UHIOHFWLRQ��SUD\HU��DQG�SHUVRQDO�JURZWK��7KH�UHWUHDW�ZDV�D�
VSHFLDO�WLPH�IRU�WKH�VWXGHQWV�WR�VWHS�DZD\�IURP�WKHLU�GDLO\�
URXWLQHV�DQG�LPPHUVH�WKHPVHOYHV�LQ�D�SHDFHIXO�DQG�QXUWXULQJ�
HQYLURQPHQW� 

7KURXJKRXW�WKH�UHWUHDW��WKH�FKLOGUHQ�SDUWLFLSDWHG�LQ�D�YDULHW\�����
RI�DFWLYLWLHV�GHVLJQHG�WR�GHHSHQ�WKHLU�XQGHUVWDQGLQJ�RI�IDLWK��
DQG�VWUHQJWKHQ�WKHLU�UHODWLRQVKLS�ZLWK�*RG��*XLGHG�E\������������
WHDFKHUV�DQG�VSLULWXDO�PHQWRUV��WKH\�HQJDJHG�LQ�PRPHQWV�RI�
TXLHW�PHGLWDWLRQ��JURXS�GLVFXVVLRQV��DQG�LQWHUDFWLYH�VHVVLRQV�
WKDW�HQFRXUDJHG�WKHP�WR�H[SORUH�WKHLU�EHOLHIV� 

2QH�RI�WKH�KLJKOLJKWV�RI�WKH�UHWUHDW�ZDV�D�QDWXUH�ZDON��ZKHUH�
WKH�VWXGHQWV�UHIOHFWHG�RQ�WKH�EHDXW\�RI�FUHDWLRQ�DQG�WKH�
SUHVHQFH�RI�*RG�LQ�WKH�ZRUOG�DURXQG�WKHP��7KLV�H[SHULHQFH�
DOORZHG�WKHP�WR�FRQQHFW�ZLWK�QDWXUH�DQG�DSSUHFLDWH�WKH�PDQ\�
EOHVVLQJV�LQ�WKHLU�OLYHV��7KH\�DOVR�WRRN�SDUW�LQ�VSHFLDO�PRPHQWV�
RI�SUD\HU��ZKHUH�WKH\�VKDUHG�SHUVRQDO�LQWHQWLRQV��DQG�
HPEUDFHG�WKH�SRZHU�RI�FRPPXQLW\�SUD\HU� 

,Q�DGGLWLRQ�WR�VSLULWXDO�DFWLYLWLHV��WKH�UHWUHDW�IRVWHUHG�WHDPZRUN�
DQG�IULHQGVKLS��7KH�FKLOGUHQ�ZRUNHG�WRJHWKHU�LQ�VPDOO�JURXSV��
SDUWLFLSDWHG�LQ�FRRSHUDWLYH�JDPHV��DQG�VXSSRUWHG�RQH�DQRWKHU�WKURXJK�WKH�
YDULRXV�H[HUFLVHV��7KHVH�PRPHQWV�RI�ERQGLQJ�KHOSHG�WR�VWUHQJWKHQ�WKHLU�����
VHQVH�RI�EHORQJLQJ�DQG�XQLW\�DV�D�\HDU�JURXS� 

%\�WKH�HQG�RI�WKH�UHWUHDW��RXU�<HDU���VWXGHQWV�UHWXUQHG�ZLWK�D�UHQHZHG�VHQVH����
RI�IDLWK�DQG�D�GHHSHU�DSSUHFLDWLRQ�IRU�WKHLU�VSLULWXDO�MRXUQH\��7KH�H[SHULHQFH������������
DW�(PPDXV�ZDV�QRW�RQO\�D�WLPH�RI�UHIOHFWLRQ�EXW�DOVR�D�UHPLQGHU�RI�WKH�YDOXHV�����������
RI�NLQGQHVV��JUDWLWXGH��DQG�WUXVW�LQ�*RG¶V�JXLGDQFH��,W�ZDV�D�WUXO\�IXOILOOLQJ�
H[SHULHQFH�WKDW�ZLOO�VWD\�ZLWK�WKHP�DV�WKH\�FRQWLQXH�WR�JURZ�LQ�WKHLU�IDLWK� 

ªƁĳƅĳƓƙãŌ�¤ĐƓƅĐãƓ 



$ĐŌĐāƅãƓĳŠŕ�ŠĦ�ƓįĐ�ÐŠƅĉ 

7KLV�WHUP�ZH�ZHUH�MRLQHG�E\�WKH�SDUHQWV�DQG�IDPLOLHV�RI�WKH�FKLOGUHQ�LQ�<HDU������<HDU�
�����<HDU����DQG�<HDU����IRU�EHDXWLIXO�DFWV�RI�ZRUVKLS��7KH�FKLOGUHQ�LQ�HDFK�FODVV�ZRUNHG�
KDUG�WR�SODQ��SUHSDUH�DQG�OHDG�WKHVH�VSHFLDO�SUD\HUIXO�PRPHQWV�IRU�ERWK�WKHLU�IDPLOLHV�
DQG�ZLGHU�VFKRRO�FRPPXQLW\�� 

$ŌãƋƋ�ÐŠƅƋįĳƁ 

&ROOHFWLYH�ZRUVKLS�LV�D�YLWDO�SDUW�RI�RXU�OLIH�LQ�VFKRRO��EULQJLQJ�WKH�VFKRRO�FRPPXQLW\�WRJHWKHU�LQ�
SUD\HU��UHIOHFWLRQ��DQG�IDLWK��,W�SURYLGHV�DQ�RSSRUWXQLW\�IRU�VWXGHQWV�DQG�VWDII�WR�GHHSHQ�WKHLU�
UHODWLRQVKLS�ZLWK�*RG��JURZ�LQ�WKHLU�XQGHUVWDQGLQJ�RI�WKH�*RVSHO��DQG�UHIOHFW�RQ�LPSRUWDQW�YDOXHV�
VXFK�DV�ORYH��NLQGQHVV��DQG�IRUJLYHQHVV��7KURXJK�RXU�SUD\HU�WLPHV��OLWXUJLHV��K\PQV��DQG�
VFULSWXUH�UHDGLQJV��RXU�FROOHFWLYH�ZRUVKLS�KHOSV�WR�VWUHQJWKHQ�WKH�&DWKROLF�HWKRV�RI�WKH�VFKRRO�
DQG�HQFRXUDJHV�HYHU\RQH�WR�OLYH�RXW�WKHLU�IDLWK�LQ�GDLO\�OLIH��,W�DOVR�IRVWHUV�D�VHQVH�RI�XQLW\��
SHDFH��DQG�UHVSHFW��FUHDWLQJ�D�QXUWXULQJ�HQYLURQPHQW�ZKHUH�VWXGHQWV�FDQ�GHYHORS�VSLULWXDOO\�
DQG�PRUDOO\� 



�ŕŕƙãŌ� ãŕăãňĐ�¤ãăĐ 

2Q�6KURYH�7XHVGD\��DOVR�NQRZQ�DV�3DQFDNH�'D\��ZH�
KDSSLO\�ZHOFRPHG�WKH�UHWXUQ�RI�RXU�YHU\�SRSXODU�6W��
%HUQDGHWWH¶V�3DQFDNH�5DFH��&KLOGUHQ�IURP�1XUVHU\�WR�
<HDU���UDFHG�ZLWK�WKHLU�IU\LQJ�SDQV�DQG�WKH\�ZHUH�
³IOLSSLQJ´�JUHDW�  $V�DOZD\V��WKH�VWDII�UDFH�SURYLGHG�WKH�
PRVW�HQWHUWDLQPHQW��ZLWK�0U�6DOHV�DQG�
0U�+DUODQG�JLYLQJ�LW�WKHLU�DOO��ZKLOH�0UV�
5\DQ�ZRQ�SRLQWV�IRU�EHVW�HIIRUW�DQG�
PRVW�JUDFHIXO�IOLSSLQJ�� 

 ãŕăãňĐ�ƋįĐŕãŕĳĨãŕƋʅ 

6KURYH�7XHVGD\�LV�DQ�LPSRUWDQW�GD\�IRU�&DWKROLFV�DV�LW�PDUNV�WKH�GD\�EHIRUH�/HQW��D�WLPH�RI�
SUD\HU��IDVWLQJ��DQG�UHIOHFWLRQ��7UDGLWLRQDOO\��LW�LV�D�GD\�WR�FRQIHVV�VLQV�DQG�VHHN�IRUJLYHQHVV��
SUHSDULQJ�VSLULWXDOO\�IRU�WKH�VHDVRQ�DKHDG��0DQ\�SHRSOH�HQMR\�HDWLQJ�SDQFDNHV��D�FXVWRP�WKDW�
EHJDQ�DV�D�ZD\�WR�XVH�XS�ULFK�LQJUHGLHQWV�OLNH�HJJV��PLON��DQG�VXJDU�EHIRUH�WKH�IDVWLQJ�SHULRG���
RI�/HQW��6KURYH�7XHVGD\�UHPLQGV�&DWKROLFV�RI�WKH�LPSRUWDQFH�RI�UHSHQWDQFH��VHOI-GLVFLSOLQH����
DQG�SUHSDULQJ�WKHLU�KHDUWV�IRU�(DVWHU�� 



�Ƌį�ÐĐĉŕĐƋĉãƶ 

$VK�:HGQHVGD\�LV�D�VLJQLILFDQW�GD\�IRU�&DWKROLFV�DV�LW�PDUNV�WKH�EHJLQQLQJ�RI�/HQW��D�VHDVRQ�
RI�UHIOHFWLRQ��SUD\HU��DQG�SUHSDUDWLRQ�IRU�(DVWHU��2Q�WKLV�GD\��&DWKROLFV�UHFHLYH�DVKHV�RQ�WKHLU�
IRUHKHDGV�LQ�WKH�VKDSH�RI�D�FURVV�DV�D�VLJQ�RI�UHSHQWDQFH�DQG�FRPPLWPHQW�WR�*RG��7KH�
DVKHV�VHUYH�DV�D�UHPLQGHU�RI�RXU�PRUWDOLW\�DQG�WKH�QHHG�WR�VHHN�IRUJLYHQHVV��V\PEROL]LQJ�WKH�
ZRUGV���5HPHPEHU�WKDW�\RX�DUH�GXVW��DQG�WR�GXVW�\RX�VKDOO�UHWXUQ���,W�LV�D�WLPH�WR�UHIOHFW�RQ�
RXU�DFWLRQV��JURZ�LQ�IDLWK��DQG�VWULYH�WR�EHFRPH�EHWWHU�SHRSOH�
WKURXJK�DFWV�RI�NLQGQHVV��SUD\HU��DQG�VDFULILFH� 

7R�PDUN�WKLV�VDFUHG�GD\��0UV�)DOORQ�DQG�0UV�+DOO�WRRN�D�JURXS�
RI�RXU�VWXGHQWV�WR�&KXUFK�WR�FROOHFW�DVKHV�WKDW�KDG�EHHQ�
EOHVVHG�E\�WKH�SULHVW��7KLV�ZDV�D�PHDQLQJIXO�H[SHULHQFH��
FRQQHFWLQJ�RXU�VFKRRO�ZLWK�WKH�ZLGHU�&DWKROLF�FRPPXQLW\����
DQG�HPSKDVL]LQJ�WKH�LPSRUWDQFH�RI�WKLV�VSLULWXDO�WUDGLWLRQ� 

'XULQJ�D�VSHFLDO�FHOHEUDWLRQ�EDFN�DW�VFKRRO��HYHU\�FKLOG�KDG�
WKH�RSSRUWXQLW\�WR�UHFHLYH�DVKHV�RQ�WKHLU�IRUHKHDG��MXVW�DV�
&DWKROLFV�GR�DURXQG�WKH�ZRUOG��7KLV�PRPHQW�RI�TXLHW�UHIOHFWLRQ�
DOORZHG�VWXGHQWV�WR�WKLQN�DERXW�WKHLU�/HQWHQ�SURPLVHV�DQG�KRZ�
WKH\�FDQ�JURZ�LQ�IDLWK�DQG�NLQGQHVV�WKURXJKRXW�WKH�VHDVRQ��,W�
ZDV�D�EHDXWLIXO�DQG�PHDQLQJIXO�ZD\�WR�EHJLQ�/HQW�WRJHWKHU�DV�D�VFKRRO�IDPLO\� 

³įĐ�UœƁŠƅƓãŕăĐ�ŠĦ��Ƌį�ÐĐĉŕĐƋĉãƶ 



ÐŠƅŌĉ�"ŠŠň�*ãƶ 

:RUOG�%RRN�'D\�ZDV�D�WUXO\�PDJLFDO�H[SHULHQFH�DW�RXU�VFKRRO�WKLV�
\HDU��ILOOHG�ZLWK�H[FLWLQJ�DFWLYLWLHV�WKDW�EURXJKW�WKH�MR\�RI�UHDGLQJ�WR�OLIH��
7KH�GD\�EHJDQ�ZLWK�D�ERRN�VZDS��ZKHUH�FKLOGUHQ�HDJHUO\�FKRVH�QHZ�
VWRULHV�WR�WDNH�KRPH�DQG�HQMR\��,W�ZDV�ZRQGHUIXO�WR�VHH�WKH�
H[FLWHPHQW�DV�WKH\�H[FKDQJHG�ERRNV��VKDULQJ�UHFRPPHQGDWLRQV������������
ZLWK�IULHQGV�DQG�GLVFRYHULQJ�QHZ�DGYHQWXUHV�ZLWKLQ�WKH�SDJHV� 

2QH�RI�WKHLU�PDQ\�VSHFLDO�PRPHQWV�GXULQJ�WKH�GD\�ZDV�RXU�YLVLW�WR�
)RUHVW�6FKRRO��ZKHUH�ZH�JDWKHUHG�DURXQG�D�ZDUP�FDPSILUH�WR�OLVWHQ�WR�
D�VWRU\��7KH�FUDFNOLQJ�ILUH��IUHVK�DLU��DQG�QDWXUDO�VXUURXQGLQJV�PDGH�
VWRU\WHOOLQJ�HYHQ�PRUH�HQFKDQWLQJ��7KH�FKLOGUHQ�ZHUH�FDSWLYDWHG�E\�
WKH�WDOH��LPPHUVLQJ�WKHPVHOYHV�LQ�WKH�PDJLF�RI�ZRUGV�DQG�LPDJLQDWLRQ� 

:H�ZHUH�DOVR�GHOLJKWHG�WR�ZHOFRPH�VHFUHW�UHDGHUV�LQWR�RXU�
FODVVURRPV�—�VSHFLDO�JXHVWV�ZKR�VXUSULVHG�WKH�FKLOGUHQ�E\�UHDGLQJ�
ZRQGHUIXO�VWRULHV�DORXG��7KH�H[FLWHPHQW�DQG�FXULRVLW\�EXLOW�XS�DV�HDFK�
UHDGHU�UHYHDOHG�WKHLU�ERRN��FUHDWLQJ�D�VHQVH�RI�P\VWHU\�DQG�IXQ� 

7KURXJKRXW�WKH�GD\��ZH�HQJDJHG�LQ�FUHDWLYH�DQG�
LQVSLULQJ�DFWLYLWLHV�EDVHG�RQ�WKH�ERRN�7KH�:RUG�
&ROOHFWRU��7KH�FKLOGUHQ�H[SORUHG�WKH�EHDXW\�DQG�
SRZHU�RI�ZRUGV��FROOHFWLQJ�WKHLU�IDYRXULWH�RQHV�
WKURXJKRXW�WKH�GD\��7KHVH�DFWLYLWLHV�KHOSHG�
WKHP�DSSUHFLDWH�KRZ�ZRUGV�FDQ�LQVSLUH��
FRQQHFW��DQG�EULQJ�MR\� 

:RUOG�%RRN�'D\�ZDV�D�IDQWDVWLF�FHOHEUDWLRQ�RI�UHDGLQJ��
UHPLQGLQJ�XV�DOO�RI�WKH�PDJLF�WKDW�ERRNV�EULQJ�LQWR�RXU�OLYHV��,W�
ZDV�D�GD\�IXOO�RI�VWRU\WHOOLQJ��FUHDWLYLW\��DQG�D�VKDUHG�ORYH�IRU�
OLWHUDWXUH�WKDW�ZH�ZLOO�UHPHPEHU�IRU�D�ORQJ�WLPH� 

��$ĐŌĐāƅãƓĳŠŕ�ŠĦ�ªƓŠƅĳĐƋʅ� 



"ĳňĐãāĳŌĳƓƶ 

%LNHDELOLW\�LV�
F\FOLQJ�SURILFLHQF\
�IRU�WKH���VW�FHQWXU\��GHVLJQHG�WR�JLYH�WKH�RXU��QH[W�
JHQHUDWLRQ�WKH�VNLOOV�DQG�FRQILGHQFH�WR�ULGH�WKHLU�ELNHV�RQ�WRGD\
V�URDGV��2XU�<HDU���
FKLOGUHQ�UHFHQWO\�WRRN�SDUW�LQ�WKH�SURJUDP����DQ�LQLWLDWLYH�FDUHIXOO\�GHVLJQHG�WR�HTXLS�WKHP�
ZLWK�HVVHQWLDO�F\FOLQJ��VNLOOV�DQG�URDG�VDIHW\�
DZDUHQHVV��7KLV�YDOXDEOH�H[SHULHQFH�QRW�RQO\�
HQKDQFHG�WKHLU�FRQILGHQFH�LQ�ULGLQJ�D�ELNH�EXW�DOVR�
WDXJKW�WKHP�WKH�LPSRUWDQFH�RI�EHLQJ�UHVSRQVLEOH�DQG�
DOHUW�ZKLOH�F\FOLQJ�RQ�URDGV� 

7KURXJKRXW�WKH�WUDLQLQJ��WKH�FKLOGUHQ�SURJUHVVHG�
WKURXJK�GLIIHUHQW�OHYHOV�RI�LQVWUXFWLRQ��7KH\�VWDUWHG�ZLWK�
EDVLF�ELNH-KDQGOLQJ�VNLOOV�LQ�D�FRQWUROOHG�HQYLURQPHQW��
HQVXULQJ�WKH\�IHOW�FRPIRUWDEOH�DQG�VHFXUH��$V�WKH\�
JDLQHG�FRQILGHQFH��WKH\�PRYHG�RQ�WR�PRUH�DGYDQFHG�
OHVVRQV��LQFOXGLQJ�KRZ���WR�QDYLJDWH��������������������������������������������������������������
MXQFWLRQV��VLJQDO�FRUUHFWO\��DQG�XQGHUVWDQG�URDG�VLJQV� 

7KH�SURJUDP�HPSKDVL]HG�NH\�VDIHW\�SULQFLSOHV�VXFK�
DV�ZHDULQJ�KHOPHWV��PDLQWDLQLQJ�ELNH�FRQWURO��DQG�EHLQJ�DZDUH�RI�WKHLU�VXUURXQGLQJV��7KH�
LQVWUXFWRUV�SURYLGHG�JXLGDQFH�RQ�KRZ�WR�DVVHVV�ULVNV�DQG�PDNH�VDIH�GHFLVLRQV�ZKHQ�

F\FOLQJ��HQVXULQJ�WKDW�WKH�FKLOGUHQ�OHIW�WKH�VHVVLRQV�ZLWK�D�VWURQJ�
XQGHUVWDQGLQJ�RI�KRZ�WR�ULGH�VDIHO\�DQG�LQGHSHQGHQWO\� 

%H\RQG�WKH�SUDFWLFDO�VNLOOV��%LNHDELOLW\�DOVR�IRVWHUHG�D�VHQVH�RI�
LQGHSHQGHQFH�DQG�UHVLOLHQFH�DPRQJ�WKH�VWXGHQWV��0DQ\�FKLOGUHQ�
RYHUFDPH�LQLWLDO�QHUYHV�DQG�GHYHORSHG�D�QHZIRXQG�HQWKXVLDVP�IRU�
F\FOLQJ��7KH�SURJUDP�DOVR�HQFRXUDJHG�KHDOWK\�KDELWV�E\�SURPRWLQJ�
F\FOLQJ�DV�D�IXQ�DQG�VXVWDLQDEOH�PRGH�RI�WUDQVSRUW�� 

%\�WKH�HQG�RI�WKH�WUDLQLQJ��RXU�<HDU���SXSLOV�KDG�QRW�RQO\�LPSURYHG�
WKHLU�F\FOLQJ�VNLOOV�EXW�DOVR�JDLQHG�D�
JUHDWHU�DZDUHQHVV�RI�URDG�VDIHW\��$�KXJH�
WKDQN�\RX�WR�WKRVH�DW�1RUWK�7\QHVLGH�
&RXQFLO�ZKR�IDFLOLWDWHG�WKLV�IRU�XV� 

$ƶăŌĳŕĨ� ƅŠǇăĳĐŕăƶ�ĦŠƅ�ÖĐãƅ�ɱʅ 



gªɭ�JĐŠĨƅãƁįƶ 

7KLV�WHUP��RXU�.6��FKLOGUHQ�KDYH�EHHQ�EXV\�H[SORULQJ�WKH�8.�LQ�
WKHLU�JHRJUDSK\�OHVVRQV��7KH\�KDYH�EHHQ�OHDUQLQJ�DERXW�WKH�
IRXU�QDWLRQV—(QJODQG��6FRWODQG��:DOHV��DQG�1RUWKHUQ�,UHODQG���
GLVFRYHULQJ�ZKDW�PDNHV�HDFK�RQH�VSHFLDO��7KH\�KDYH�HQMR\HG�
XVLQJ�PDSV�WR�ILQG�WKH�8.�DQG�OHDUQ�DERXW�LW¶V�FDSLWDO�FLWLHV�DQG�
VXUURXQGLQJ�VHDV� 

7KH�FKLOGUHQ�KDYH�DOVR�EHHQ�ORRNLQJ�DW�SK\VLFDO�DQG�KXPDQ�
IHDWXUHV�RI�*HRJUDSK\�IRXQG�DFURVV�WKH�8.��7KH\�KDYH�EHHQ�
IDVFLQDWHG�E\�WKH�GLIIHUHQW�ODQGVFDSHV��IURP�KLJK�PRXQWDLQV�WR�
UROOLQJ�FRXQWU\VLGH�DQG�EXV\�FLWLHV��7KH\�KDYH�HYHQ�KDG�D�JR�DW�PDNLQJ�
WKHLU�RZQ�PDSV�WR�UHFDOO�WKHLU�OHDUQLQJ� 

,W�KDV�EHHQ�ZRQGHUIXO�WR�VHH�RXU�.6��FKLOGUHQ�VR�HQJDJHG�LQ�OHDUQLQJ�DERXW�WKH�8.��7KH\�
KDYH�DVNHG�IDQWDVWLF�TXHVWLRQV�DQG�HQMR\HG�IXQ�DFWLYLWLHV�VXFK�DV�VRQJV�DQG�W�SURMHFWV�
OLQNHG�WR�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\��7KLV�H[FLWLQJ�OHDUQLQJ�LV�KHOSLQJ�WKHP�EXLOG�D�VWURQJ�
XQGHUVWDQGLQJ�RI�WKH�SODFH�WKH\�OLYH�LQ�DQG�WKH�ZLGHU�ZRUOG�DURXQG�WKHP� 

��¹g�ƓŠ�āĐ�ƁƅŠƙĉ�ŠĦʅ 



"ƅĳƓĳƋį�ªăĳĐŕăĐ�ÐĐĐň 

7KLV�\HDU��6W��%HUQDGHWWH¶V�&DWKROLF�6FKRRO�FHOHEUDWHG�%ULWLVK�6FLHQFH�:HHN�ZLWK�WKH�
H[FLWLQJ�WKHPH�$GDSW�DQG�&KDQJH��6WXGHQWV�IURP�DFURVV�RXU�VFKRRO�H[SORUHG�KRZ�OLYLQJ�
WKLQJV��PDWHULDOV��DQG�WHFKQRORJ\�HYROYH�WR�VXUYLYH�DQG�WKULYH�LQ�D�FKDQJLQJ�ZRUOG� 

7KURXJK�KDQGV-RQ�H[SHULPHQWV��LQWHUDFWLYH�ZRUNVKRSV��DQG�LQVSLULQJ�DVVHPEOLHV��RXU�
FKLOGUHQ�GLVFRYHUHG�WKH�LQFUHGLEOH�ZD\V�QDWXUH�DQG�VFLHQFH�UHVSRQG�WR�FKDOOHQJHV��:H�
IRFXVVHG�SDUWLFXODUO\�RQ�WKH�HQTXLU\�W\SH�RI�SDWWHUQ-VHHNLQJ��7KH�ZKROH�VFKRRO�VKDUHG�D�
FRPPRQ�LQYHVWLJDWLRQ�ZKHUHE\�WKH\�ZHUH�FKDOOHQJHG�WR�LGHQWLI\�SDWWHUQV�EHWZHHQ�DJH��������������
DQG�KHLJKW���%\�OLQNLQJ�VFLHQFH�WR�UHDO-ZRUOG�
LVVXHV��RXU�FKLOGUHQ�ZLOO�JDLQ�D�GHHSHU�
XQGHUVWDQGLQJ�RI�KRZ�
WKH\��WRR��FDQ�DGDSW�
DQG�PDNH�D�SRVLWLYH�
LPSDFW�RQ�WKH�ZRUOG�
DURXQG�WKHP�� 

$įãŕĨĐ�ãŕĉ��ĉãƁƓʅ 



7KLV�/HQWHQ�VHDVRQ��RXU�6FKRRO�WRRN�SDUW�LQ�WKH�%LJ�/HQW�:DON��
DQ�LQLWLDWLYH�WKDW�HQFRXUDJHV�VWXGHQWV��VWDII��DQG�IDPLOLHV�WR�
FRPELQH�IDLWK��FKDULW\��DQG�ILWQHVV��:H�ZDON�DURXQG�WKH�5LVLQJ�
6XQ�ZKLOH�UHIOHFWLQJ�RQ�WKH�MRXUQH\�RI�&KULVW�DQG�UDLVLQJ�IXQGV�WR�
VXSSRUW�WKRVH�LQ�QHHG��7KLV�VSHFLDO�ZDON�SURPRWHV�VSLULWXDO�
JURZWK�DQG�SK\VLFDO�ZHOO-EHLQJ��UHPLQGLQJ�RXU�FKLOGUHQ�RI�WKH�
VDFULILFHV�-HVXV�PDGH�DQG�KRZ�WKH\�WRR�FDQ�PDNH�D�GLIIHUHQFH� 

7KH�VFKRRO�FRPPXQLW\�KDV�HPEUDFHG�WKLV�FKDOOHQJH�ZLWK�HQWKXVLDVP��
XVLQJ�LW�DV�DQ�RSSRUWXQLW\�WR�VWUHQJWKHQ�WKHLU�IDLWK�WKURXJK�SUD\HU���
IDVWLQJ��DQG�DOPVJLYLQJ��7HDFKHUV�KDYH�LQFRUSRUDWHG�GLVFXVVLRQV����������������
DERXW�/HQW¶V�PHDQLQJ�LQWR�5(�OHVVRQV��KHOSLQJ�VWXGHQWV�XQGHUVWDQG�WKH�
LPSRUWDQFH�RI�VHOI-GLVFLSOLQH�DQG�JHQHURVLW\��(DFK�VWHS�WDNHQ�GXULQJ������������
WKH�ZDON�V\PEROL]HV�D�FRPPLWPHQW�WR�VSLULWXDO�UHQHZDO��UHLQIRUFLQJ�
&DWKROLF�YDOXHV�RI�FRPSDVVLRQ�DQG�VHUYLFH� 

%\�SDUWLFLSDWLQJ�LQ�WKH�%LJ�/HQW�:DON��6W��%HUQDGHWWH¶V�VWXGHQWV�DUH�
QRW�RQO\�GHHSHQLQJ�WKHLU�IDLWK�EXW�
DOVR�VXSSRUWLQJ�FKDULWDEOH�FDXVHV��
7KH�IXQGV�UDLVHG�ZLOO�JR�WRZDUG�
KHOSLQJ�YXOQHUDEOH�FRPPXQLWLHV��
SURYLGLQJ�IRRG��HGXFDWLRQ��DQG�
HVVHQWLDO�UHVRXUFHV��7KLV�VSHFLDO�
LQLWLDWLYH�XQLWHV�WKH�VFKRRO�DQG�
ORFDO�FRPPXQLW\�LQ�D�VKDUHG�
PLVVLRQ��IRVWHULQJ�D�VSLULW�RI�
NLQGQHVV�DQG�VROLGDULW\�� 

"ĳĨ�jĐŕƓ�ÐãŌň 

HƙŕĉƅãĳƋĳŕĨ 



7KLV�(DVWHU��ZH�ZHUH�H[FLWHG�WR�KRVW�WKH�/LYH�6LPSO\��
$UWV�&RPSHWLWLRQ��ZKHUH�FKLOGUHQ�DFURVV�DOO�\HDU�JURXSV�
FUHDWHG�D�SLHFH�RI�DUWZRUN�FHOHEUDWLQJ�*RG¶V�EHDXWLIXO�
ZRUOG��7KLV�LQLWLDWLYH�HQFRXUDJHV�RXU�VWXGHQWV�WR�UHIOHFW�
RQ�WKH�ZRQGHUV�RI�FUHDWLRQ�DQG�H[SUHVV�WKHLU�
DSSUHFLDWLRQ�WKURXJK�FUHDWLYLW\�� 

:KHWKHU�XVLQJ�SDLQW��FROODJH��VFXOSWXUH��RU�GLJLWDO��
GHVLJQ��HDFK�SLHFH�KLJKOLJKWV�WKH�EHDXW\�RI�QDWXUH�DQG�
WKH�UHVSRQVLELOLW\�WR�FDUH�IRU�RXU�SODQHW�� 

7KH�FRPSHWLWLRQ�DOLJQV�ZLWK�WKH�VFKRRO¶V�FRPPLWPHQW����
WR�OLYLQJ�VLPSO\��VXVWDLQDEO\��DQG�LQ�VROLGDULW\�ZLWK�RWKHUV��
7KURXJK�WKHLU�DUWZRUN��VWXGHQWV�DUH�UHPLQGHG�RI�WKH�LPSRUWDQFH�RI�VWHZDUGVKLS����������������������

DQG�JUDWLWXGH�IRU�WKH�JLIWV�*RG�KDV�JLYHQ�XV�� 

jĳƯĐ�ªĳœƁŌƶ��ƅƓƋ�$ŠœƁĐƓĳƓĳŠŕ 

��ƓãŌĐŕƓĐĉ�āƙŕăįʅ 



3ãƋƓĐƅ�$ĐŌĐāƅãƓĳŠŕƋ 

&DWKROLFV�FHOHEUDWH�(DVWHU�DV�RQH�RI�WKH�PRVW�LPSRUWDQW�HYHQWV�LQ�WKH�&KULVWLDQ�FDOHQGDU��
PDUNLQJ�WKH�UHVXUUHFWLRQ�RI�-HVXV�&KULVW�IURP�WKH�GHDG��,W�LV�D�WLPH�RI�JUHDW��MR\�DQG�KRSH��
V\PEROL]LQJ�QHZ�OLIH��UHGHPSWLRQ��DQG�*RG¶V�HYHUODVWLQJ�ORYH���,Q�
RXU�SULPDU\�VFKRRO��(DVWHU�FHOHEUDWLRQV�SOD\�D�YLWDO�UROH�LQ�KHOSLQJ�
VWXGHQWV�XQGHUVWDQG�WKH�VLJQLILFDQFH�RI�WKLV�KRO\�VHDVRQ��7KURXJK�
SUD\HU��UHIOHFWLRQ��DQG�VSHFLDO�DFWLYLWLHV��ZH�FRPH�WRJHWKHU�DV�D�
VFKRRO�FRPPXQLW\�WR�GHHSHQ�RXU�IDLWK�DQG�DSSUHFLDWH�WKH�PHVVDJH��
RI�(DVWHU��7KHVH�FHOHEUDWLRQV�QRW�RQO\�VWUHQJWKHQ�RXU�FRQQHFWLRQ�WR�
RXU�EHOLHIV�EXW�DOVR�IRVWHU�D�VHQVH�RI�XQLW\��JUDWLWXGH��DQG�MR\�

DPRQJ�RXU�VWXGHQWV�� 

$ĐŌĐāƅãƓĳŠŕ�ŠĦ�ƓįĐ�ÐŠƅĉ 



2XU�VFKRRO�ZDV�ILOOHG�ZLWK�FUHDWLYLW\�DQG�H[FLWHPHQW�DV�VWXGHQWV�WRRN�
SDUW�LQ�RXU�DQQXDO�(DVWHU�(JJ�'HFRUDWLQJ�&RPSHWLWLRQ��(DFK�FKLOG�SXW�
WKHLU�DUWLVWLF�VNLOOV�WR�WKH�WHVW��WUDQVIRUPLQJ�SODLQ�HJJV�LQWR�FRORXUIXO��
LPDJLQDWLYH�PDVWHUSLHFHV��)URP�LQWULFDWH��GHVLJQV�WR�IXQ�DQG�TXLUN\�
WKHPHV��WKH�GHFRUDWHG�HJJV�VKRZFDVHG�WKH�LQFUHGLEOH�WDOHQW�DQG�
FUHDWLYLW\�RI�RXU�VWXGHQWV� 

$IWHU�WKH�FRPSHWLWLRQ��ZH�SURXGO\�GLVSOD\HG�WKH�HJJV�IRU�IDPLOLHV�WR�
DGPLUH��,W�ZDV�ZRQGHUIXO�WR�VHH�SDUHQWV��FDUHUV��DQG�IULHQGV�H[SORULQJ�
WKH�VKRZFDVH�DQG�FHOHEUDWLQJ�WKH�KDUG�ZRUN�RI�RXU�VWXGHQWV��$�KXJH�
ZHOO�GRQH�WR�HYHU\RQH�ZKR�WRRN�SDUW—\RXU�FUHDWLYLW\�WUXO\�EURXJKW�������������

WKH�(DVWHU�VSLULW�WR�OLIH� 

3ãƋƓĐƅ�3ĨĨ�$ŠœƁĐƓĳƓĳŠŕ 

3ĨĨ-ăĐŌŌĐŕƓ�Ħƙŕʅ 



6W��%HUQDGHWWH¶V�7RGGOHU�*URXS�SURYLGHV�D�
ZHOFRPLQJ�DQG�QXUWXULQJ�VSDFH�IRU��RXU�\RXQJHVW�
FKLOGUHQ�DQG�WKHLU�IDPLOLHV�WR�FRPH�WRJHWKHU�LQ�D�
VXSSRUWLYH�FRPPXQLW\��7KH�JURXS�RIIHUV�QXPHURXV�
EHQHILWV��IRVWHULQJ�HDUO\�FKLOGKRRG�GHYHORSPHQW��
VRFLDO�LQWHUDFWLRQ��DQG�D�VHQVH�RI�EHORQJLQJ�IRU�
ERWK�FKLOGUHQ�DQG�WKHLU�IDPLOLHV� 

2XU�WRGGOHU�JURXS�SURYLGHV�WKH�RSSRUWXQLW\�IRU�FKLOGUHQ�
WR�GHYHORS�HVVHQWLDO�VRFLDO�VNLOOV��7KURXJK�SOD\��
VKDULQJ��DQG�JURXS�DFWLYLWLHV��WRGGOHUV�OHDUQ�KRZ�WR�
LQWHUDFW�ZLWK�WKHLU�SHHUV��EXLOG�IULHQGVKLSV��DQG�
SUDFWLFH�LPSRUWDQW�FRPPXQLFDWLRQ�VNLOOV��7KHVH�HDUO\�
VRFLDO�H[SHULHQFHV�KHOS�WR�OD\�WKH�IRXQGDWLRQ�IRU�WKHLU�
WUDQVLWLRQ�LQWR�SUHVFKRRO�DQG�EH\RQG� 

2XU�7RGGOHU�*URXS�SUDFWLWLRQHU�HQFRXUDJHV�HDUO\�OHDUQLQJ�WKURXJK�
D�UDQJH�RI�VWLPXODWLQJ�DFWLYLWLHV��LQFOXGLQJ�VWRU\WHOOLQJ��PXVLF��DUWV�
DQG�FUDIWV��DQG�VHQVRU\�SOD\��7KHVH�DFWLYLWLHV�VXSSRUW�FRJQLWLYH�
DQG�PRWRU�VNLOO�GHYHORSPHQW�ZKLOH�PDNLQJ�OHDUQLQJ�IXQ�DQG�
HQJDJLQJ��7KH�VWUXFWXUHG�\HW�IOH[LEOH�VHVVLRQV�DOORZ�FKLOGUHQ�WR�
H[SORUH�WKHLU�FUHDWLYLW\�DQG�FXULRVLW\�LQ�D�VDIH�HQYLURQPHQW� 

6W��%HUQDGHWWH¶V�7RGGOHU�*URXS�SOD\V�D�YLWDO�UROH�LQ�HDUO\�FKLOGKRRG�
GHYHORSPHQW�DQG�FRPPXQLW\�EXLOGLQJ��,W�LV�D�ZRQGHUIXO�SODFH�IRU�
FKLOGUHQ�WR�OHDUQ��SOD\��DQG�JURZ�ZKLOH�SURYLGLQJ�IDPLOLHV�ZLWK�
IULHQGVKLS��VXSSRUW��DQG�D�VKDUHG�VHQVH�RI�EHORQJLQJ��7KH�VHQVH��
RI�FRPPXQLW\�LW�SURYLGHV�KHOSV�WR�UHGXFH�IHHOLQJV�RI�LVRODWLRQ�DQG�
FUHDWHV�ODVWLQJ�IULHQGVKLSV�DPRQJ�IDPLOLHV��$OO�DUH�ZHOFRPH��VR�LI�
\RX�NQRZ�RI�DQ\�WRGGOHUV�ZKR�ZRXOG�EHQHILW�IURP�WKH�JURXS���
SOHDVH�UHFRPPHQG�XV�WR�WKHLU�IDPLOLHV�� 

³ŠĉĉŌĐƅ�JƅŠƙƁ 

ÐĐĐňŌƶ�JƅŠƙƁ 



ª �¤³ª�t3Ðª 

7KH�ER\V�FRPSOHWHG�LQ�WKH�3UHPLHU�/HDJXH�)LQDOV�
WRXUQDPHQW�WKLV�WHUP��VKRZFDVLQJ�LQFUHGLEOH�GHGLFDWLRQ��
WHDPZRUN�DQG�RXWVWDQGLQJ�VSRUWVPDQVKLS�WKURXJKRXW��
7KHLU�EULOOLDQW�HIIRUW�HDUQHG�WKHP�D�ZHOO-GHVHUYHG�VHFRQG�
SODFH��D�WHVWDPHQW�WR�WKHLU�KDUG�ZRUN�DQG�GHWHUPLQDWLRQ��
)LQLVKLQJ�LQ�WKH�WRS�VL[�VFKRROV�LQ�WKH�GLVWULFW�LV�D�
UHPDUNDEOH�DFKLHYHPHQW�DQG�VRPHWKLQJ�WR�EH�SURXG�RI� 

HŠŠƓāãŌŌ�tĐưƋʅ 

7KLV�WHUP��VRPH�RI�RXU�LQFUHGLEOH�\HDU���SXSLOV�
WUDYHOOHG�WR�6W��7KRPDV�0RUH�WR�WDNH�SDUW�LQ�D�
KRFNH\�IHVWLYDO�DORQJVLGH�RWKHU�SULPDU\�IHHGHU�
VFKRROV��7KHLU�RXWVWDQGLQJ�WDOHQW��GHWHUPLQDWLRQ��
DQG�WHDPZRUN�VHFXUHG�WKHP�D�ZHOO-GHVHUYHG��QG�
SODFH��7KH�OHYHO�RI�KRFNH\�RQ�GLVSOD\�ZDV�

H[FHSWLRQDO��DQG�WKHLU�VSRUWVPDQVKLS�ZDV�HTXDOO\�LPSUHVVLYH� 

QŠăňĐƶ�¹ƁĉãƓĐ 

,Q�'HFHPEHU��ZH�VHW�RXW�RQ�D�PLVVLRQ�WR�UDLVH�DZDUHQHVV�RI�)U��
'DYLG¶V�PLVVLRQDU\�ZRUN�LQ�0XKLURQL��2XU�<��FKLOGUHQ�GHVLJQHG�DQ�
$GYHQW�SURMHFW�-�6HHGV�RI�+RSH� DVNLQJ�WKH�UHFLSLHQWV�WR�SUD\�IRU�RXU�
EURWKHUV�DQG�VLVWHUV�LQ�0XKLURQL��)ROORZLQJ�\RXU�JHQHURXV�GRQDWLRQV��
ZH�ZHUH�GHOLJKWHG�WR�JLYH�)U��'DYLG�������:LWK�WKLV�PRQH\��ZH�KDYH�
QRZ�VSRQVRUHG�D�FKLOG�WR�JR�WR�VFKRRO�-�3DXO� ,W�SURYLGHV�KLP�ZLWK�D�
XQLIRUP��HQVXUHV�KH�FDQ�DWWHQG�VFKRRO�HYHU\GD\�DQG�JLYHV�KLP�GDLO\�
PHDOV��7KDQN�\RX�WR�RXU�ZRQGHUIXO�VFKRRO�FRPPXQLW\�IRU�\RXU�
VXSSRUW�ZLWK�WKLV�PLVVLRQ�DQG�D�KXJH�FRQJUDWXODWLRQV�DQG�ZHOO�GRQH�
WR�RXU�FKLOGUHQ�IRU�WKHLU�FRPPLWPHQW�WR�OLYLQJ�RXW�WKHLU�IDLWK�LQ�DFWLRQ�� 

$ãƓįŠŌĳă�jĳĦĐ 

ªĐĐĉƋ�ŠĦ�QŠƁĐ�¹ƁĉãƓĐ 



ÖĐãƅ�ɱʣƋ�HãŕƓãƋƓĳă�³įĐãƓƅĐ�3ƵƁĐƅĳĐŕăĐ 

2XU�<HDU���VWXGHQWV�KDG�DQ�DPD]LQJ�WLPH�ZDWFKLQJ�WKH�LQFUHGLEO\�WDOHQWHG�VWXGHQWV�RI����
6W��7KRPDV�0RUH�SHUIRUP�µ+LJK�6FKRRO�0XVLFDO¶�DW�:KLWOH\�%D\�3OD\KRXVH�WKLV�WHUP�������������������������
)URP�WKH�PRPHQW�WKH�FXUWDLQ�URVH��WKH�VKRZ�ZDV�EXUVWLQJ�ZLWK�HQHUJ\��PXVLF��DQG�
H[FLWHPHQW��2XU�VWXGHQWV�ZHUH�FRPSOHWHO\�FDSWLYDWHG�E\�WKH�RXWVWDQGLQJ�SHUIRUPDQFHV������
OLYHO\�FKRUHRJUDSK\��DQG�IDQWDVWLF�VLQJLQJ� 

,W�ZDV�D�WUXO\�LQVSLULQJ�H[SHULHQFH�WKDW�VKRZFDVHG�WKH�PDJLF�RI��������������
OLYH�WKHDWUH��OHDYLQJ�RXU�VWXGHQWV�EX]]LQJ�ZLWK�H[FLWHPHQW��$��������������
KXJH�WKDQN�\RX�WR������������������
6W��7KRPDV�0RUH�
IRU�WKH�NLQG�
LQYLWDWLRQ�DQG�IRU�
SXWWLQJ�RQ�VXFK�D�
EULOOLDQW�SURGXFWLRQ�
—�ZH�ORYHG�HYHU\�
PRPHQW� 

QĳĨį�ªăįŠŠŌ�rƙƋĳăãŌ 



ÐŠƅĉƋĐãƅăį��
H¹t 

"ĐƅŕĳĐʣƋ� ƙƿƿŌĐ� ãĨĐ 

 

&DQ�\RX�KHOS�0UV�)DOORQ�ILQG�KHU�ZD\�DURXQG�WKH�PD]H�WR�WKH�(DVWHU�(JJ" 
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