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,QWURGXFWLRQ

$V�+HDGPLVWUHVV�RI�&KDQQLQJ�6FKRRO�,�DP�SURXG�WR�EH
ZULWLQJ�WKH�LQWURGXFWLRQ�WR�RXU�ILUVW�HYHU�,PSDFW
5HSRUW�

,W�LV�FOHDU�IURP�ZKDW�\RX�FDQ�VHH�LQ�WKLV�SXEOLFDWLRQ�WKDW
ZKHQ�ZH�ZRUN�WRJHWKHU�IRU�WKH�JRRG�RI�RXU
FRPPXQLW\ �ZH�DUH�PRUH�HIIHFWLYH�DQG�DFKLHYH�VR�PXFK
PRUH�WKDQ�ZKHQ�ZH�DFW�DORQH��7KH�8 QLWDULDQ�YDOXHV�RI
&KDQQLQJ
V�IRXQGHUV�RI�IUHH�WKLQNLQJ��DFFHSWDQFH�DQG
LQFOXVLYLW\ �KDYH�HQGXUHG�VLQFH�RXU�IRXQGDWLRQ�LQ�� � � � �
DQG�LW�LV�WKHVH�ZKLFK�GULYH�XV�WR�UHDFK�EH\RQG�WKH
VFKRRO�JDWHV�WR�EXLOG�RXU�ORFDO�QHWZRUN��ZKLFK�KDV�D
SRVLWLYH�VRFLDO�DQG�HGXFDWLRQDO�LPSDFW�RQ�WKH�ZLGHU
FRPPXQLW\ �DQG�RXU�VFKRRO�

: H�KDYH�EHHQ�ZRUNLQJ�ZLWK�+LJKJDWH�1 HZWRZQ
&RPPXQLW\ �3DUWQHUV��+1 &3��DQG�WHQ�VWDWH�SULPDU\
DQG�VHFRQGDU\ �VFKRROV�WR�GHOLYHU�D�ZKROH�UDQJH�RI
DFWLYLWLHV�DV�SDUW�RI�RXU�( GXFDWLRQ�3OXV�$OOLDQFH��7KH
FRUH�DLP�RI�RXU�$OOLDQFH�LV�WR�SURYLGH�DFDGHPLF
HQULFKPHQW�DQG�FXOWXUDO�FDSLWDO�IRU�\RXQJ�SHRSOH�ZKR
PLJKW�QRW�RWKHUZLVH�KDYH�DFFHVV�WR�WKHVH�WKLQJV��7KH
SURJUDPPH�LQFOXGHV�D�YDVW�DUUD\ �RI�RSSRUWXQLWLHV�DV
WKLV�UHSRUW�VKRZV�

: H�DOVR�VHH�WKH�WUDQVIRUPDWLRQDO�LPSDFW�RI�EXUVDULHV
RQ�RXU�\RXQJ�SHRSOH��HQDEOLQJ�\RXQJ�ZRPHQ�WR
DFKLHYH�VR�PXFK�PRUH�WKDQ�WKH\ �HYHU�EHOLHYHG�SRVVLEOH
DQG�FUHDWLQJ�DVSLUDWLRQ�DQG�LQVSLUDWLRQ�IRU�IXWXUH
JHQHUDWLRQV�RI�&KDQQLQJ�JLUOV�DQG�IDPLOLHV�

: LWK�WKH�VXSSRUW�RI�RXU�SDUWQHUV�DQG�WKH�JHQHURVLW\ �RI
&KDQQLQJ�SDUHQWV�ZH�DUH�LQYHVWLQJ�LQ�\RXQJ�SHRSOH�DQG
WKHLU�IXWXUHV��ERWK�DW�&KDQQLQJ�DQG�LQ�RXU�ZLGHU
FRPPXQLW\ ��7KH�VNLOOV��H[ SHULHQFH�DQG�VHQVH�RI
EHORQJLQJ�JDLQHG�WKURXJK�WKHVH�FRPPXQLW\ �DFWLYLWLHV
DUH�RIWHQ�WKH�PRVW�YDOXDEOH��UHZDUGLQJ�DQG�VDWLVI\LQJ
SDUW�RI�WKH�ZHHN�IRU�DOO�WKH�VWXGHQWV�LQYROYHG��DV�ZHOO�DV
H[ FHOOHQW�SUHSDUDWLRQ�IRU�WKH�IXWXUH�

7KDQN�\RX�IRU�DOO�WKDW�\RX�GR�WR�PDNH�WKLV�ZRUN
SRVVLEOH�

0 UV�/ LQGVH\ �+ XJKHV
+HDGPLVWUHVV

,�DP�SOHDVHG�WR�SUHVHQW�&KDQQLQJ
V�ILUVW�,PSDFW�5HSRUW
ZKLFK�GHPRQVWUDWHV�WKH�GLIIHUHQFH�PDGH�E\ �RXU
FRPPXQLW\ �HQJDJHPHQW��SDUWQHUVKLSV�DQG�LQGLYLGXDOLVHG
VXSSRUW�

7KH�( GXFDWLRQ�3OXV�$OOLDQFH�XQGHUSLQV�DOO�RXU
SDUWQHUVKLS�ZRUN��: KDW�EHJDQ�DV�D�PRGHVW
FROODERUDWLRQ�KDV�IORXULVKHG�LQWR�D�FRPSUHKHQVLYH
LQLWLDWLYH��ZLWK�&KDQQLQJ�6FKRRO�DQG�+1 &3�FR�
GHYHORSLQJ�SURJUDPPHV�WKDW�GLUHFWO\ �DGGUHVV�WKH�QHHGV
RI�ORFDO�UHVLGHQWV���IURP�FKLOGUHQ�LQ�ORZHU�LQFRPH
KRXVHKROGV�WR�ROGHU�FRPPXQLW\ �PHPEHUV�VHHNLQJ
FRQQHFWLRQ�DQG�VXSSRUW��( GXFDWLRQ�3OXV�KDV�JURZQ
KXJHO\ �RYHU�WKH�SDVW�WKUHH�\HDUV�DQG�QRZ�LQFOXGHV
SXSLOV�IURP�D�ZLGH�UDQJH�RI�SDUWQHU�VFKRROV��VXFK�DV
%URRNILHOG�3ULPDU\ ��6W��$OR\VLXV
�&ROOHJH��: KLWHKDOO
3DUN��6W��-RVHSK
V��DQG�/ D6: $3�VFKRROV�LQFOXGLQJ�/ D
6DLQWH�8 QLRQ�DQG�$FODQG�%XUJKOH\ ��

6HVVLRQV�WDNH�SODFH�DW�&KDQQLQJ�RU�RXU�SDUWQHU�VFKRROV
DQG�DUH�OHG�E\ �ERWK�VWDII�DQG�&KDQQLQJ�SXSLOV�
HQFRXUDJLQJ�SHHU�WR�SHHU�OHDUQLQJ�DQG�EXLOGLQJ
FRQILGHQFH�DQG�LQWHU�VFKRRO�FDPDUDGHULH��* XHVW
OHFWXUHV�IURP�DFDGHPLFV�DQG�FUHDWLYHV���VXFK�DV
KLVWRULDQ�3URIHVVRU�3KLOLSSH�6DQGV��SRHW�+DUU\ �%DNHU
DQG�ZULWHU�6DWKQDP�6DQJKHUD���DGG�LQVSLUDWLRQ�DQG
GHSWK�WR�WKH�SURJUDPPH�

: LWKRXW�WKH�VXSSRUW�IURP�FROOHDJXHV�DV�ZHOO�DV�RXU
SDUWQHUV��ZH�ZRXOG�QRW�EH�DEOH�WR�UXQ�WKHVH
DFWLYLWLHV�FOXEV��: H�DUH�LPPHQVHO\ �JUDWHIXO�WR�WKHP�DQG
RXU�VWXGHQWV�ZKRVH�GHGLFDWLRQ��LQWHUHVW�DQG�HQWKXVLDVP
KDV�HQVXUHG�WKH�VXFFHVV�RI�RXU�FOXEV�DQG�ZLGHU�ZRUN�LQ
WKH�FRPPXQLW\ ��

: H�KDYH�DOVR�ZRUNHG�ZLWK�WKH�RUJDQLVDWLRQ�,PSDFW( G
( YDOXDWLRQ�WR�SURGXFH�UHOHYDQW�GDWD�WKDW�KDV�KHOSHG�WR
TXDQWLI\ �RXU�LPSDFW�DQG�VKDSH�RXU�FOXEV�DFWLYLWLHV�

0 V�-HQQLIHU�. XQJ
' LUHFWRU�RI�6RFLDO�,PSDFW



,QWURGXFWLRQ

$V�%XUVDU�RI�&KDQQLQJ��,�IHHO�GHHSO\ �SULYLOHJHG�WR�ZRUN
FORVHO\ �ZLWK�RXU�EXUVDU\ �IDPLOLHV��KHOSLQJ�WR�HQVXUH�WKDW
D�WUDQVIRUPDWLYH�&KDQQLQJ�HGXFDWLRQ�LV�DFFHVVLEOH�WR
WKRVH�ZKR�PLJKW�QRW�RWKHUZLVH�KDYH�WKH�RSSRUWXQLW\ �
: DWFKLQJ�WKH�SXSLOV�ZKR�EHQHILW�IURP�RXU�SURYLVLRQ�LV
LQFUHGLEO\ �XSOLIWLQJ���\HW�DOVR��DW�WLPHV��IUXVWUDWLQJ��DV�,
DP�DFXWHO\ �DZDUH�RI�WKH�PDQ\ �IDPLOLHV�ZH�DUH�QRW�\HW
DEOH�WR�VXSSRUW��( DFK�DSSOLFDWLRQ�DQG�FRQYHUVDWLRQ
UHPLQGV�PH�RI�WKH�SRZHU�RI�LQFOXVLRQ�DQG�WKH
SURIRXQG�LPSRUWDQFH�RI�ZLGHQLQJ�DFFHVV���VRPHWKLQJ�,
H[ SHULHQFHG�SHUVRQDOO\ �DV�D�EXUVDU\ �VWXGHQW�DW�&KULVW
V
+RVSLWDO�6FKRRO��7KDW�H[ SHULHQFH�KDV�VKDSHG�P\ �GHHS
FRPPLWPHQW�WR�WKLV�ZRUN�DQG�PDNHV�LW�DOO�WKH�PRUH
PHDQLQJIXO�

,Q�P\ �UROH�DV�D�WUXVWHH�RI�+LJKJDWH�1 HZWRZQ
&RPPXQLW\ �3DUWQHUV��+1 &3���,�DOVR�VHH�ILUVW�KDQG�WKH
LPSDFW�&KDQQLQJ�KDV�EH\RQG�RXU�VFKRRO�JDWHV����IURP
RXU�( GXFDWLRQ�3OXV�SURJUDPPH�WR�LQLWLDWLYHV�OLNH
&RPPXQLWHD��,
YH�SDUWLFXODUO\ �HQMR\HG�WKH�JHQXLQH
UDSSRUW�WKDW�IORXULVKHV�DW�&RPPXQLWHD�DQG�WKH�MR\ �LW
EULQJV���QRW�RQO\ �WR�RXU�JXHVWV��EXW�WR�RXU�SXSLOV�DQG
VWDII�DV�ZHOO��,
YH�KDG�WKH�SULYLOHJH�RI�VXSSRUWLQJ�DOO�RI
RXU�6XPPHU�&DPSV��ZLWQHVVLQJ�WKH�IULHQGVKLSV�DQG
ERQGV�WKDW�FDQ�JURZ�LQ�MXVW�RQH�ZHHN��DV�ZHOO�DV�WKH�IXQ
WKDW�SXSLOV�KDYH�DW�RXU�DIWHU�VFKRRO�FOXEV��0 RVW
SHUVRQDOO\ ��,
YH�EHHQ�DEOH�WR�H[ WHQG�P\ �SDVVLRQ�IRU
ZRUNLQJ�ZLWK�\RXQJ�SHRSOH�LQ�WKH�RXWGRRUV�WKURXJK
VHVVLRQV�ZLWK�WKH�ER\V�IURP�RXU�SDUWQHU�VFKRRO��6W�
$OR\VLXVj�&ROOHJH��,W�KDV�EHHQ�D�JHQXLQH�SULYLOHJH�WR
ZRUN�ZLWK�VXFK�SRVLWLYH��HQJDJHG�\RXQJ�PHQ���DQG�D
UHDO�SOHDVXUH�WR�VHH�WKHP�JURZ�LQ�FRQILGHQFH�DQG
VWDWXUH�RYHU�VXFK�D�VKRUW�WLPH��

7KH�WKUHDGV�WKDW�ELQG�RXU�VFKRRO�WR�WKH�ZLGHU
FRPPXQLW\ �DUH�JURZLQJ�HYHU�VWURQJHU��DQG�,
P�SURXG
WR�SOD\ �D�SDUW�LQ�ZHDYLQJ�WKHP�WRJHWKHU�DQG�IXUWKHU
GHYHORSLQJ�WKH�EHQHILWV�WKLV�EULQJV�WR�WKH�ZLGHU
FRPPXQLW\ �DQG�RXU�RZQ�SXSLOV�DQG�VWDII��7KHVH�DUH
HDUO\ �GD\V�IRU�&KDQQLQJ�LQ�RXU�FRPPLWPHQW�WR�6RFLDO
,PSDFW��EXW�ZLWK�WKH�FRPPLWPHQW�DFURVV�RXU
FRPPXQLW\ �IURP�* RYHUQRUV�WR�SXSLOV�DQG�SDUHQWV
WKHUH�LV�D�ORW�PRUH�ZH�FDQ�GHOLYHU��2 QZDUGV�DQG
XSZDUGV���

0 U�5R\ �+ LOO
%XUVDU���7UXVWHH�RI�+1 &3

�



%XUVDULHV



$V�SDUW�RI�RXU�PLVVLRQ�WR�ZLGHQ�DFFHVV�WR�D�&KDQQLQJ�HGXFDWLRQ��ZH�RIIHU�PHDQV�WHVWHG�IHH�DVVLVWDQFH�WR
WDOHQWHG�JLUOV�ZKR�ZH�WKLQN�ZRXOG�WKULYH�DW�&KDQQLQJ��: H�DUH�SURXG�WKDW�WKLV�RQJRLQJ�FRPPLWPHQW�WR
EXUVDU\ �SURYLVLRQ�DOORZV�XV�WR�RIIHU�RXWVWDQGLQJ�HGXFDWLRQDO�RSSRUWXQLWLHV�WR�VWXGHQWV�UHJDUGOHVV�RI�WKHLU
ILQDQFLDO�FLUFXPVWDQFHV��2 YHU�WKH�\HDUV��D�VLJQLILFDQW�QXPEHU�RI�EXUVDULHV�KDYH�EHHQ�DZDUGHG��SRVLWLYHO\
WUDQVIRUPLQJ�WKH�OLYHV�RI�RXU�VWXGHQWV��0 DQ\ �RI�WKHVH�VWXGHQWV�KDYH�JRQH�RQ�WR�GR�UHPDUNDEOH�WKLQJV�
VKDSLQJ�DQG�FKDQJLQJ�WKH�ZRUOG�ZH�OLYH�LQ��: H�FXUUHQWO\ �KDYH�� � �VWXGHQWV�LQ�WKH�6HQLRU�6FKRRO�� � � �
UHFHLYLQJ�PHDQV�WHVWHG�EXUVDULHV��� � �RI�ZKRP�UHFHLYH�WUDQVIRUPDWLRQDO�ILQDQFLDO�VXSSRUW�RI�� � � �RU�PRUH
WRZDUGV�WKHLU�IHHV��

%XUVDULHV%XUVDULHV

k,�WKLQN�WKDW�KDG�,�QRW�FRP H�KHUH�DV�D�UHVXOW

RI�P \ �EXUVDU\ ��,�ZRXOG�QHYHU�KDYH�DSSOLHG�WR

&DP EULGJH��,�ZRXOGQjW�KDYH�KDG�WKH

FRQILGHQFH��,�SUREDEO\ �ZRXOGQjW�KDYH�KDG

WKH�* &6( �UHVXOWV�RU�WKH�SUHGLFWHG�JUDGHV{

6R�SHUVRQDOO\ ��LW�ZDV�UHDOO\ �WKH�P DNLQJ�RI

P H��DQG�,�UHDOO\ �ZRXOGQjW�KDYH�EHHQ�LQ�WKH

SRVLWLRQ�WKDW�,�DP �LQ�QRZ�KDG�,�QRW�KDG�WKDW

VRUW�RI�DFDGHP LF�SXVK�DQG�WKDW�HP RWLRQDO

DQG�SDVWRUDO�VXSSRUW�

6SRQVRULQJ�D�EXUVDU\ �RU�P DNLQJ�D�ILQDQFLDO

FRQWULEXWLRQ�FDQ�WUXO\ �FKDQJH�D�FKLOG
V�OLIH�

%XW�LW
V�P RUH�WKDQ�WKDW���\ RX
UH�DOVR�KHOSLQJ

WKHLU�IDP LO\ �DQG�OD\ LQJ�WKH�JURXQGZRUN�IRU�D

IXWXUH�JHQHUDWLRQ�WKDW�FRXOG�JR�RQ�WR�GR

VRP HWKLQJ�DP D] LQJ�y

* DEE\ ��EXUVDU\ �UHFLSLHQW��&ODVV�RI�� � � � �
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&DELQHW�RI
&XULRVLWLHV�Z LWK
/ DXGHUGDOH
+ RXVH

&DELQHW�RI
&XULRVLWLHV�Z LWK
/ DXGHUGDOH
+ RXVH
� � � �<HDU�� � �VWXGHQWV�IURP�3DUOLDPHQW�+LOO��: LOOLDP�( OOLV�DQG
&KDQQLQJ�6FKRRO�VSHQW�� �ZHHNV�GXULQJ�WKH�6SULQJ�WHUP
ZRUNLQJ�ZLWK�DUWLVWV�$OLVRQ�/ DP�DQG�' RUD�/ DP�WR�FUHDWH
FHUDPLF��EURQ]H�DQG�* HOOL�SULQW�SLHFHV��

7KHVH�ZHUH�LQVSLUHG�E\ �WKH�FROOHFWLRQ�RI�SODQWV�DQG�DUWHIDFWV
RI�-DPHV�<DWHV��D�9LFWRULDQ�UHVLGHQW�RI�/ DXGHUGDOH�+RXVH�DV
ZHOO�DV�WKH�QDWXUDO�HQYLURQPHQW�RI�: DWHUORZ�3DUN��

�



&RP P XQLWHD&RP P XQLWHD
$�GHOHFWDEOH�DIWHUQRRQ�WHD��DQVZHUV�WR�TXHVWLRQV�RQ�HYHU\GD\ �WHFKQRORJ\ �DQG�ORWV�RI�FKDW�DQG�ODXJKWHU�
WKLV�\HDU
V�&RPPXQLWHD�HYHQWV�EXLOW�RQ�WKH�VXFFHVV�RI�WKH�SUHYLRXV�VHULHV��2 UJDQLVHG�E\ �&KDQQLQJ�DQG
+LJKJDWH�1 HZWRZQ�&RPPXQLW\ �3DUWQHUV��+1 &3���WKH�PRQWKO\ �UHFHSWLRQV�DUH�RSHQ�WR�ORFDO�UHVLGHQWV�DQG
WDNH�SODFH�LQ�WKH�GLQLQJ�URRP�RI�WKH�VFKRRO��&RPPXQLWHD�KDV�EHHQ�D�UHDO�FRPPXQLW\ �EXLOGHU��ZLWK�PDQ\
IDPLOLDU�IDFHV�UHWXUQLQJ�HYHU\ �PRQWK�DQG�FUHDWLQJ�ERQGV�ZLWK�ERWK�WKH�VWXGHQW�YROXQWHHUV�DQG
WHFKQRORJLFDO�H[ SHUWV���: LWK�LWV�GL] ] \ LQJ�VSHHG�RI�FKDQJH��jWHFKj�FDQ�JHW�RYHUZKHOPLQJ�DQG�VFDU\ �IRU�PDQ\
SHRSOH�WKHVH�GD\V��SDUWLFXODUO\ �ZKHQ�ZH�DUH�DOO�VR�GHSHQGHQW�RQ�LW�y�FRPPHQWV�,7�VSHFLDOLVW�0 U�0 DUVKDOO�
k&RPPXQLWHD�SURYLGHV�WKH�ORFDO�FRPPXQLW\ �ZLWK�D�UHOD[ HG�DQG�LQIRUPDO�HQYLURQPHQW�WR�DVN�WHFK
TXHVWLRQV�RI�RXU�SXSLOV�DQG�WKH�&KDQQLQJ�,7�WHDP�y�

7 KH�IHHGEDFN�IURP �VRP H�RI�WKH

YROXQWHHUV�VSHDNV�IRU�LWVHOI�

k7DNLQJ�SDUW�LQ�WKH�&RPPXQLWHD�SURMHFW�KDV�EHHQ�DQ
LQFUHGLEO\�UHZDUGLQJ�H[ SHULHQFH�IRU�XV�DV�YROXQWHHUV��0 DQ\
RI�XV�KDYH�QRWLFHG�UHDO�JURZWK�LQ�RXU�FRPPXQLFDWLRQ�VNLOOV�
HVSHFLDOO\�LQ�IHHOLQJ�PRUH�FRQILGHQW�ZKHQ�VSHDNLQJ�ZLWK
SHRSOH�ZHjYH�QHYHU�PHW�EHIRUH��+DYLQJ�FRQYHUVDWLRQV�ZLWK
LQGLYLGXDOV�IURP�GLIIHUHQW�JHQHUDWLRQV�DQG�OLIHVW\OHV�KDV
SXVKHG�XV�RXWVLGH�RI�RXU�XVXDO�VRFLDO�FLUFOHV�DQG�KHOSHG�XV
GHYHORS�HPSDWK\��SDWLHQFH�DQG�D�GHHSHU�XQGHUVWDQGLQJ�RI
RWKHUV��%HLQJ�SDUW�RI�WKLV�LQLWLDWLYH�KDV�KHOSHG�XV�EXLOG
PHDQLQJIXO�FRQQHFWLRQV��ERRVWHG�RXU�VRFLDO�FRQILGHQFH�DQG
UHPLQGHG�XV�KRZ�YDOXDEOH�LW�LV�WR�VLPSO\�OLVWHQ��: H
UH�WUXO\
JUDWHIXO�IRU�WKH�RSSRUWXQLW\�DQG�PDQ\�RI�XV�DUH�NHHQ�WR
FRQWLQXH�ZRUNLQJ�ZLWK�&RPPXQLWHD�y

k( PSDWK\��,�WKLQN�OLVWHQLQJ�WR�RWKHUV�DQG�XQGHUVWDQGLQJ
WKHLU�XQLTXH�VWRULHV�LV�WUXO\�ZRQGHUIXO�y



) DLU�LQ�WKH�6TXDUH) DLU�LQ�WKH�6TXDUH
&KDQQLQJ�LV�D�SURXG�VSRQVRU�RI�)DLU�LQ�WKH�6TXDUH��WKH�ELJJHVW�FRPPXQLW\ �HYHQW�LQ�&DPGHQ��<RXQJ�DQG�ROG
IURP�QHDU�DQG�IDU�JDWKHUHG�LQ�WKH�VTXDUH�WR�OLVWHQ�DQG�HQMR\ �WKH�HQWHUWDLQPHQW�DV�ZHOO�DV�VXSSRUW�ORFDO
EXVLQHVVHV��( YHU\ �\HDU��&KDQQLQJ�VWXGHQW�YROXQWHHUV�KHOS�RXW�ZLWK�VHWWLQJ�XS�DQG�UXEELVK�FROOHFWLRQ
DORQJVLGH�KHOSLQJ�ZLWK�VRFLDO�PHGLD�IRU�WKH�HYHQW���

2 XU�LQFUHGLEOH�VWXGHQW�PXVLFLDQV�DOZD\V�IHDWXUH�DQG�WKLV�\HDU�ZDV�QR�H[ FHSWLRQ��6SUD\WDQ��FRPSRVHG�RI��
WDOHQWHG�<HDU�� � �VWXGHQWV��ZRZHG�WKH�DXGLHQFH�ZLWK�WKHLU�RULJLQDO�VRQJV���WKH\ �ZHUH�D�KDUG�DFW�WR�IROORZ��

2 XU�<RXQJ�( QWHUSULVH�HQWUHSUHQHXUV�ZHUH�DOVR�UHSUHVHQWHG�DW�WKH�&KDQQLQJ�+1 &3�VWDOO�ZKHUH�YLVLWRUV
SHUXVHG�DQG�ERXJKW�FKDUPV�DQG�7�VKLUWV�WKLV�\HDU�



+ 1 &3�2 SHQLQJ+ 1 &3�2 SHQLQJ
,Q�0 D\ �� � � � ��D�ODQGPDUN�PRPHQW�WRRN�SODFH�LQ�WKH�KHDUW�RI�+LJKJDWH�DV�WKH�QHZO\ �UHGHYHORSHG�+LJKJDWH�1 HZWRZQ
&RPPXQLW\ �&HQWUH�RIILFLDOO\ �RSHQHG�LWV�GRRUV��$PRQJ�WKH�LQYLWHG�JXHVWV�DQG�ORFDO�GLJQLWDULHV�ZHUH�VWXGHQWV�DQG�VWDII
IURP�&KDQQLQJ��7KH�RFFDVLRQ�ZDV�D�FHOHEUDWLRQ�RI�VKDUHG�SXUSRVH��FRPPXQLW\ �VHUYLFH�DQG�D�SDUWQHUVKLS�WKDW�FRQWLQXHV
WR�JURZ�LQ�ERWK�VFRSH�DQG�LPSDFW�

2 XU�FRQWULEXWLRQ�WR�WKH�RSHQLQJ�HYHQW�ZDV�HPEOHPDWLF�RI�RXU�HWKRV��VWXGHQWV�SHUIRUPHG�PXVLF��VXSSRUWHG�ZLWK�HYHQW
DGPLQLVWUDWLRQ�DQG�+HDGPLVWUHVV�/ LQGVH\ �+XJKHV�VSRNH�DERXW�WKH�GHHS�FROODERUDWLRQ�EHWZHHQ�WKH�VFKRRO�DQG�+1 &3�
+HU�UHPDUNV�FHOHEUDWHG�WKH�MRXUQH\ �ZH�KDYH�WDNHQ�WRJHWKHU�DQG�ORRNHG�DKHDG�WR�WKH�SURPLVH�RI�HYHQ�JUHDWHU
FRPPXQLW\ �LQYROYHPHQW��QRZ�VXSSRUWHG�E\ �WKH�QHZ�FHQWUH
V�H[ SDQGHG�IDFLOLWLHV�

� �



( GXFDWLRQ�3OXV



2 YHU�WKH�FRXUVH�RI�WKH�ODVW�WZR�\HDUV��<HDU�� � �&KDQQLQJ�YROXQWHHUV�KDYH�EHHQ�LQYROYHG�LQ�KHOSLQJ
%URRNILHOG�3ULPDU\ �VFKRRO��+LJKJDWH�3ULPDU\ �VFKRRO�DQG�: KLWHKDOO�3DUN�ZLWK�WKHLU�%UHDNIDVW�DQG�5HDGLQJ
FOXEV�RQFH�D�ZHHN�

<HDU�� � �YROXQWHHUV�KHOSHG�ZLWK�HQJDJLQJ�WKH�SULPDU\ �VFKRRO�SXSLOV�LQ�GLIIHUHQW�DFWLYLWLHV�GXULQJ�WKH
%UHDNIDVW�FOXE��IURP�KHOSLQJ�WKHP�ZLWK�UHDGLQJ��SOD\LQJ�ERDUG�JDPHV��GUDZLQJV�DQG�RWKHU�DFWLYLWLHV�WKDW
DOORZHG�SRVLWLYH�LQWHUDFWLRQ�

� � � � �

� � � � �
7KH�YROXQWHHUV�KDYH�EHHQ�FRPSOHWHO\�UHOLDEOH�DQG�DEVROXWHO\�ZRQGHUIXO�ZLWK�WKH�FKLOGUHQ��&ROOHFWLYHO\�WKH\�KDYH
KHOSHG�WR�FUHDWH�D�UHDOO\�VSHFLDO�DWPRVSKHUH�RQ�: HGQHVGD\�PRUQLQJV��: H�KDYH�QRWLFHG�WKDW�QXPEHUV�RQ
: HGQHVGD\V�KDYH�EHHQ�FUHHSLQJ�XS��ZKLFK�,�GRQ
W�WKLQN�LV�D�FRLQFLGHQFH��3OHDVH�SDVV�P\�WKDQNV�WR�WKH�JLUOV�ZKR
DUH�DQ�DEVROXWH�FUHGLW�WR�WKH�VFKRRO��: H�ORRN�IRUZDUG�WR�ZHOFRPLQJ�\RXU�VWXGHQWV�EDFN�LQ�WKH�QHZ�DFDGHPLF�\HDU��

0 U�: �' HDQ��+LJKJDWH�3ULPDU\ �6FKRRO

9ROXQWHHU�FRP P HQWV�

,�WKLQN�,�KDYH�EHHQ�DEOH�WR�VKRZ�PRUH�HPSDWK\�WRZDUGV�VWXGHQWV�ZKR�VWUXJJOHG�ZLWK�UHDGLQJ�DQG�,�KDG�WR�OHDUQ�WR
H[ SODLQ�WR�WKHP�KRZ�WR�SURQRXQFH�FHUWDLQ�ZRUGV�DQG�ZKDW�WKH\�PHDQW�

,�WKLQN�,�KDYH�PDGH�WKH�ELJJHVW�SURJUHVV�LQ�P\�FRPPXQLFDWLRQ�VNLOOV��,�IHHO�WKDW�DW�WKH�VWDUW�RI�WKH�YROXQWHHULQJ�,
ZDV�VWUXJJOLQJ�WR�PDNH�FRQYHUVDWLRQ�ZLWK�WKH�\RXQJHU�FKLOGUHQ��+RZHYHU�DV�WLPH�ZHQW�RQ��FRPPXQLFDWLQJ�DQG
VSHDNLQJ�WR�WKH�FKLOGUHQ�EHFDPH�PXFK�HDVLHU�

%UHDNIDVW�&OXEV%UHDNIDVW�&OXEV

$W�OHDVW�� � �6L[ WK�IRUP �YROXQWHHU�IRU

%UHDNIDVW�FOXEV�HDFK�\ HDU�ZLWK�D�ZDLWLQJ

OLVW�IRU�RWKHUV�WR�SDUWLFLSDWH�

� �



,�WKLQN�,�DOVR�LPSURYHG�P\�UHVLOLHQFH�DQG

GHWHUPLQDWLRQ��DV��LI�D�FKLOG�ZDV�VWUXJJOLQJ�WR

XQGHUVWDQG��UDWKHU�WKDQ�JLYLQJ�XS��,�ZRXOG�ILQG

ZD\V�WR�FRPPXQLFDWH�VXFFHVVIXOO\�WR�WKHP

DQG�WR�DOORZ�WKHP�WR�DSSUHFLDWH�ZKDW�,�ZDV

WU\LQJ�WR�LPSDUW�RQ�WKHP��: KLOVW�VRPHWLPHV�D

FKDOOHQJH��,�SHUVHYHUHG�ZLWK�WKLV�DQG�ZDV

GHWHUPLQHG�WR�KHOS�WKHP�DFKLHYH�WKHLU�JRDOV�

9ROXQWHHU�FRPPHQW

: H�KDYH�EHHQ�WKULOOHG�WR�KDYH�WKH�VWXGHQWV�DW

RXU�EUHDNIDVW�FOXE�DQG�,�NQRZ�WKDW�ERWK�WKH

VXSHUYLVLQJ�DGXOWV�DQG�FKLOGUHQ�KDYH�EHHQ

JUDWHIXO�IRU�WKHLU�VXSSRUW��7KH\�DUH�H[ WUHPHO\

SROLWH�DQG�KHOSIXO�

0 V�/ �&ROOLQV��%URRNILHOG�3ULPDU\ �6FKRRO



&DUHHUV�DQG�+ LJKHU�( GXFDWLRQ&DUHHUV�DQG�+ LJKHU�( GXFDWLRQ
7KLV�\HDU�VDZ�VHYHUDO�VXFFHVVIXO�FROODERUDWLRQV�EHWZHHQ�&KDQQLQJ�DQG�RWKHU�VFKRROV��QRWDEO\ �6W�$OR\VLXV
�
WR�EURDGHQ�FDUHHUV�DQG�KLJKHU�HGXFDWLRQ�RSSRUWXQLWLHV�IRU�VWXGHQWV��,Q�WKH�DXWXPQ��&KDQQLQJ�KRVWHG�WKH
$FDGHPLF�)RUXP��LQYLWLQJ�VWXGHQWV�IURP�RWKHU�VFKRROV�ZKR�ZHUH�SUHSDULQJ�IRU�2 [ EULGJH�DQG�PHGLFDO
VFKRRO�DSSOLFDWLRQV��2 [ EULGJH�FDQGLGDWHV�UHFHLYHG�WDLORUHG�VXSSRUW��ZKLOH�WKH�0 HGLFV�GLVFXVVLRQ�JURXS
ZHOFRPHG�FRQWULEXWLRQV�IURP�D�UHFHQWO\ �TXDOLILHG�&KDQQLQJ�DOXPQD�QRZ�DW�WKH�: KLWWLQJWRQ�+RVSLWDO�

,Q�WKH�VSULQJ��WKH�+LJKHU�( GXFDWLRQ�SURJUDPPH�H[ WHQGHG�LWV�UHDFK�E\ �LQYLWLQJ�6W�$OR\VLXV
�<HDU�� � �VWXGHQWV
WR�WKH�6SULQJERDUG�) DLU��DORQJVLGH�&KDQQLQJ�SXSLOV�IURP�<HDUV�� � ��� � ��DQG�� � ��DV�ZHOO�DV�<HDU�� �
SDUHQWV��7KH�IDLU�IHDWXUHG�XQLYHUVLWLHV��HPSOR\HUV��DQG�JDS�\HDU�SURYLGHUV��JLYLQJ�DOO�DWWHQGHHV�YDOXDEOH
LQVLJKWV�LQWR�IXWXUH�VWXG\ �DQG�FDUHHU�RSWLRQV�

)XUWKHU�MRLQW�RSSRUWXQLWLHV�LQFOXGHG�WKH�DQQXDO�&DUHHUV�&RQYHQWLRQ��ZKHUH�<HDUV�� � �DQG�� � �IURP
&KDQQLQJ�DQG�6W�$OR\VLXV
�KHDUG�IURP�SURIHVVLRQDOV�DFURVV�ILQDQFH��WHFK��EXVLQHVV��PHGLFLQH��ODZ��SHUIRUPLQJ
DUWV��PHGLD��DUPHG�VHUYLFHV�DQG�HGXFDWLRQ��7KH�0 HGLFV�JURXS�DQG�WKH�&KDQFHOORU
V�&KDOOHQJH�LQ�( FRQRPLFV
DOVR�SURYLGHG�ULFK�SODWIRUPV�IRU�VKDUHG�OHDUQLQJ�DQG�QHWZRUNLQJ�DFURVV�VFKRROV�

� �



6LQFH�� � � � ��VWXGHQWV�IURP�ERWK�&KDQQLQJ�DQG�6W��$OR\VLXVj�&ROOHJH�KDG�WKH�RSSRUWXQLW\ �WR�WDNH�SDUW�LQ
FRRNLQJ�FODVVHV�OHG�E\ �SULYDWH�FKHI�$UWL�0 LUZDQL�' DOWU\ �DQG�WKH�&KDQQLQJ�FDWHULQJ�WHDP��7KH�SURJUDPPH
ZDV�GHOLYHUHG�WKURXJK�WZR�VWUDQGV��D�<HDU�� � �HQULFKPHQW�FRXUVH�DQG�DQ�DIWHU�VFKRRO�FOXE�DWWHQGHG�E\ �<HDU
� � �&KDQQLQJ�DQG�6W��$OR\VLXVj�&ROOHJH�VWXGHQWV�

7KH�HQULFKPHQW�VHVVLRQV���ZKHUH�DOO�RI�<HDU�� � �VWXGHQWV�DWWHQGHG�� � �PLQXWH�ORQJ�OHVVRQ��IRFXVHG�RQ
VLPSOH��QXWULWLRXV�GLVKHV�WKDW�KHOSHG�WKH�VWXGHQWV�WR�EXLOG�NH\ �NLWFKHQ�VNLOOV��7KH�VWXGHQWV�ZHQW�RQ�WR�FRRN
FKLFNHQ�DQG�EODFN�EHDQ�TXHVDGLOODV��SUDFWLVH�VDIH�NQLIH�WHFKQLTXHV�ZLWK�YHJHWDEOH�FKRZ�PHLQ��DQG�ILQLVK�ZLWK
KDQGPDGH�\RJKXUW�IODWEUHDGV�IODYRXUHG�ZLWK�]D
DWDU�RU�JDUOLF�EXWWHU�‹ �D�ILUP�IDYRXULWH�

7KH�DIWHU�VFKRRO�VHVVLRQV�RIIHUHG�D�YLEUDQW�PHQX�LQVSLUHG�E\ �JOREDO�IODYRXUV��6WXGHQWV�SUHSDUHG�DORR�WLNNL
EXUJHUV�ZLWK�,QGLDQ�VSLFHV��FRORXUIXO�ORDGHG�QDFKRV��DQG�KDOORXPL�RU�FKLFNHQ�WLNND�VNHZHUV��7KH\ �OHDUQHG
KRZ�WR�KDQGOH�UDZ�PHDW�VDIHO\��VRDN�ZRRGHQ�VNHZHUV�WR�SUHYHQW�EXUQLQJ��DQG�H[ SORUH�LQJUHGLHQWV�OLNH
WXUPHULF��FXPLQ�DQG�IUHVK�RUHJDQR�

&KDQQLQJ�DQG�/ D�6DLQWH�8 QLRQ�<HDU�� �DQG�� �VWXGHQWV�KDYH�HQMR\HG�EDNLQJ�ZLWK�' LHJR��&KDQQLQJ�&DWHULQJ
VWDII��DW�/ D�6DLQWH�8 QLRQ�LQ�WKHLU�FRRNHU\ �FODVVURRP��$W�WKHLU�ZRUN�VWDWLRQV��VWXGHQWV�GLVFXVVHG�IDYRXULWH
IRRGV�ZKLOVW�FUDFNLQJ�HJJV��PL[ LQJ�IORXU��SRXULQJ�FKRFRODWH�DQG�FKRSSLQJ�DSSOHV�WR�PDNH�GHOLFLRXV�FUXPEOH�
FXSFDNHV�DQG�FDNHV��

7KH�EDNLQJ�VHVVLRQV�DUH�OLPLWHG�LQ�QXPEHUV�EHFDXVH�RI�FDSDFLW\ �EXW�DUH�DOZD\V�RYHUVXEVFULEHG�ZLWK�PRUH
WKDQ�� � �VWXGHQWV�ZDQWLQJ�WR�DWWHQG�HDFK�WLPH��: H�DGGHG�DQ�H[ WUD�VHVVLRQ�RI�%DNLQJ�DW�/ 68 �EHFDXVH�LW�ZDV
VR�SRSXODU�ZLWK�WKH�<HDU�� �VWXGHQWV��+HDG�RI�<HDU�� ��0 V�* DUULOO�ZDV�LPSUHVVHG�ZLWK�WKHLU�FXOLQDU\ �VNLOOV�DV
ZHOO�DV�KRZ�WKH�VWXGHQWV�PL[ HG�DQG�PDGH�QHZ�IULHQGV��

&RRNHU\ �DQG�%DNLQJ�&ODVVHV&RRNHU\ �DQG�%DNLQJ�&ODVVHV

&KDQQLQJ�VWXGHQWV�DWWHQGLQJ�WKH�VHVVLRQV�FRP P HQWHG

RQ�WKH�GHYHORSP HQW�RI�WKHLU�WHDP ZRUN�VNLOOV��DORQJVLGH

EHLQJ�P RUH�FRQILGHQW�Z LWK�ZRUNLQJ�Z LWK�RWKHUV��7 KH

IHHGEDFN�Z DV�YHU\ �SRVLWLYH�

C,�ZDV�VDG�ZKHQ�LW�ZDV�RYHU��LW�ZDV�IXQ�DQG

UHOD[ HG�DQG�KHOSHG�P H�P DNH�QHZ�IULHQGV

LQVLGH�DQG�RXWVLGH�RI�VFKRRO


$W�OHDVW�� � �VWXGHQWV�IURP �ERWK�VFKRROV�KDYH

DWWHQGHG�WKH�DIWHU�VFKRRO�VHVVLRQV�DW�6W�

$OR\ VLXVj�&ROOHJH�RYHU�WKH�SDVW�WZR�\ HDUV�

C,�ORYHG�DOO�WKH�IRRG�ZH�P DGH��WKDQN�\ RX




' HVLJQ�DQG�7HFKQRORJ\ �&OXE' HVLJQ�DQG�7HFKQRORJ\ �&OXE
7KLV�\HDU�VHVVLRQV�ZHUH�KHOG�LQ�WKH�ZHOO�HTXLSSHG�ZRUNVKRS�DW�&KDQQLQJ
V�SDUWQHU�VFKRRO��6W��$OR\VLXV

&ROOHJH��<HDU�� �VWXGHQWV�WRRN�SDUW�LQ�D�' HVLJQ�DQG�7HFKQRORJ\ �FOXE�IRFXVHG�RQ�FUHDWLQJ�IXQFWLRQDO�ODPSV�
7KH�VHVVLRQV�ZHUH�OHG�E\ �0 V�2 VPDQL��D�WHDFKHU�IURP�6W��$OR\VLXVj�&ROOHJH��ZLWK�VXSSRUW�IURP�&KDQQLQJ
WHFKQLFLDQ�0 V�/ RXJKQH\�

7KH�VWXGHQWV�ZRUNHG�WKURXJK�WKH�SURFHVV�RI�GHVLJQLQJ�DQG�EXLOGLQJ�D�ODPS��GHPRQVWUDWLQJ�WKHLU
XQGHUVWDQGLQJ�RI�HOHFWULFDO�FLUFXLWV�DQG�VDIHW\��VHOHFWLQJ�VXLWDEOH�PDWHULDOV��DQG�DSSO\LQJ�GHVLJQ�SULQFLSOHV�WR
FUHDWH�D�SUDFWLFDO�DQG�DHVWKHWLFDOO\ �SOHDVLQJ�SURGXFW��$ORQJVLGH�WHFKQLFDO�VNLOOV��WKH\ �GHYHORSHG�SUREOHP�
VROYLQJ�DELOLWLHV��WHDPZRUN�DQG�KDQGV�RQ�FRQVWUXFWLRQ�H[ SHUWLVH�

7KLV�FOXE�H[ HPSOLILHV�&KDQQLQJ
V�FRPPLWPHQW�WR�VSDUNLQJ�FXULRVLW\ �LQ�QHZ�ILHOGV��RIIHULQJ�VWXGHQWV�WKH
FKDQFH�WR�H[ SORUH�ODWHQW�WDOHQWV�DQG�DVSLUDWLRQV��,W�DOLJQV�ZLWK�WKH�VFKRRO
V�HWKRV�RI�KHOSLQJ�SXSLOV�GLVFRYHU
PRUH�DERXW�WKHPVHOYHV��DQG�WDNH�VWHSV�WRZDUGV�HPEUDFLQJ�WKHLU�XQLTXH�VWUHQJWKV�DQG�SRWHQWLDO�IXWXUH
SDWKZD\V�

)HHGEDFN�IURP�WKH�VWXGHQWV�ZKR�DWWHQGHG�WKH�ILYH�ZHHN�' 7�&OXE�ZDV�YHU\ �HQFRXUDJLQJ��$OO�SDUWLFLSDQWV
HLWKHU�DJUHHG�RU�VWURQJO\ �DJUHHG�WKDW�WKH\ �HQMR\HG�WKH�FOXE�DQG�ZRXOG�OLNH�WR�DWWHQG�DJDLQ�LQ�WKH�IXWXUH�
7KH\ �DOVR�IHOW�WKH\ �KDG�OHDUQHG�VRPHWKLQJ�QHZ�GXULQJ�WKH�VHVVLRQV��KLJKOLJKWLQJ�WKH�FOXE
V�YDOXH�LQ�HQULFKLQJ
WKHLU�OHDUQLQJ�H[ SHULHQFH�DQG�VSDUNLQJ�LQWHUHVW�LQ�HYHU\WKLQJ�GHVLJQ�DQG�WHFKQRORJ\�



� �



7KH�' XNH�RI
( GLQEXUJKjV
$ Z DUG

7KH�' XNH�RI
( GLQEXUJKjV
$ Z DUG
7KLV�\HDU��WKH�HQWLUH�&KDQQLQJ�' XNH�RI�( GLQEXUJKjV�$ZDUG
7HDP�VXSSRUWHG�6W��$OR\VLXV
�&ROOHJH�ZLWK�WKHLU�%URQ]H�' R(
SURJUDPPH�

: H�LQYLWHG�WKH�ER\V�DQG�WKHLU�VWDII�WR�RXU�6WXGHQW�7UDLQLQJ
GD\ �LQ�HDUO\ �6SULQJ�VR�WKH\ �FRXOG�H[ SHULHQFH�RXU�� �OHDUQLQJ
VWDWLRQV�RI�( TXLSPHQW��&RRNLQJ�DQG�1 DYLJDWLRQ�LQ�WKH
PRUQLQJ��$ IWHU�WKHLU�SDFNHG�OXQFK��HYHU\RQH�SUHSDUHG�WKHLU
SUDFWLFH�H[ SHGLWLRQ�PDSV�DQG�URXWH�FDUGV�

0 U�5�+LOO�DQG�0 V�<XQ�DVVLVWHG�ZLWK�WKHLU�3UDFWLFH�: DON�LQ
7KH�&KLOWHUQV�ZKHUH�WKH\ �SXW�WKHLU�WKHRU\ �LQWR�SUDFWLFH��7KH
$VVHVVHG�H[ SHGLWLRQ�WRRN�SODFH�LQ�%R[ �+LOO�DQG�DOO�WKH�ER\V
SDVVHG�WKH�H[ SHGLWLRQ�VHFWLRQ��OHDUQHG�PDQ\ �OHVVRQV��IRUPHG
VWURQJHU�UHODWLRQVKLSV�DQG�PDGH�PDQ\ �IRQG�PHPRULHV�

C,W�ZDV�D�SOHDVXUH�WR

ZRUN�ZLWK�VXFK

IRFXVVHG�\ RXQJ�P HQ

ZLWK�D�FRP P RQ�JRDO�
��
0 V�<XQ�� ' RI( �0 DQDJHU��* ROG�' RI(

/ HDGHU�



( QJLQHHU�DQG�( [ SORUH�&OXE( QJLQHHU�DQG�( [ SORUH�&OXE
/ HG�E\ �)HUJXV�0 RUJDQ�IURP�$FWLYH�' D\ �&DPS��WKLV�\HDU
V�( QJLQHHU�( [ SORUH�FOXE�KDV�JLYHQ�<HDU�� �DQG��
SXSLOV�IURP�&KDQQLQJ�DQG�6W�-RVHSK
V�3ULPDU\ �6FKRRO�WKH�FKDQFH�WR�GLYH�LQWR�WKH�IDVFLQDWLQJ�ZRUOG�RI
HQJLQHHULQJ�WKURXJK�KDQGV�RQ�H[ SHULPHQWV��SOD\ IXO�PDWHULDOV��DQG�SOHQW\ �RI�WHDPZRUN��%HORZ��)HUJXV
UHIOHFWV�RQ�D�\HDU�ILOOHG�ZLWK�IORDWLQJ�/ HJR�ERDWV��IO\LQJ�PDFKLQHV�DQG��DERYH�DOO��D�VKDUHG�VHQVH�RI�FXULRVLW\
DQG�IXQ�

C7KLV�VFKRRO�\HDU��( QJLQHHU�DQG�( [ SORUH�KDV�ORRNHG�DW�WKH�ELJ�ZLGH�ZRUOG�RI�HQJLQHHULQJ�XVLQJ�D�UDQJH�RI�WRROV�VXFK
DV�PDUVKPDOORZV��/HJR�DQG�VSDJKHWWL�WR�JDLQ�NQRZOHGJH�RI�FRQFHSWV�DQG�HQKDQFH�FUHDWLYLW\��: H�KDYH�ZRUNHG�LQ�D
VPDOO�FODVVURRP�HQYLURQPHQW�RI�DURXQG�� � �VWXGHQWV�SHU�OHVVRQ��WKLV�KDV�PHDQW�WKDW�ZH�ZHUH�DEOH�WR�FRYHU�D�ZLGH
YDULHW\�RI�GLIIHUHQW�FRQFHSWV�DQG�WKHRULHV�DQG�H[ SORUH�WKHP�LQ�GHWDLO�

$Q�H[DPSOH�RI�WKLV�ZRXOG�EH�RXU�ODWHVW�WRSLF��%XR\DQF\��ZKHUH�ZH�ZHUH�DEOH�WR�DGDSW�ZKDW�ZH�KDG�OHDUQW�GXULQJ
WKH�WKHRU\�DQG�WHVW�LW�RXW���VHHLQJ�LI�RXU�/HJR�ERDWV�ZHUH�DEOH�WR�IORDW�LQ�RXU�ZDWHU�ILOOHG�SODVWLF�ER[ ��7KH�VPDOO
JURXS�VL]H�KDV�PHDQW�WKDW�ERWK�VWXGHQWV�IURP�&KDQQLQJ�DQG�6W�-RVHSKjV�3ULPDU\�6FKRRO�KDYH�ZRUNHG�WRJHWKHU�
VSRNHQ�DERXW�DQG�FRPSDUHG�LGHDV���EHIRUH�EXLOGLQJ��RIWHQ�LQ�PL[HG�JURXSV�
�

2 XU�FXUULFXOXP �DOORZV�IRU�DV

P XFK�FUHDWLYLW\ �DV�SRVVLEOH��ZLWK

FKLOGUHQ�JDLQLQJ�FRQILGHQFH

WKURXJKRXW�WKH�FRXUVH�WR�SXW�WKHLU

RZQ�VSLQ�RQ�GHVLJQV�ZKLOVW�DOVR

UHIHUULQJ�EDFN�WR�FRQFHSWV�ZH

KDYH�FRYHUHG�

� �



2 YHU�WKH�FRXUVH�RI�WZR�\HDUV��WKH�-XQLRU�' HEDWLQJ�FOXE�KDV�EHHQ�RYHUVXEVFULEHG��0 RUH�WKDQ�� � �VWXGHQWV
IURP�WKUHH�ORFDO�VFKRROV�KDYH�KDG�WKH�RSSRUWXQLW\ �WR�OHDUQLQJ�GHEDWLQJ�VNLOOV��,Q�� � � � �� � ��WKH�6HQLRU�WHDP
WRRN�SDUW�LQ�WKH�( 68 �1 DWLRQDO�&RPSHWLWLRQ��DUJXLQJ�DJDLQVW�WKH�LQWURGXFWLRQ�RI�D�IRXU�GD\ �ZRUNLQJ�ZHHN�LQ
WKH�ILUVW�URXQG�DQG�DJDLQVW�UHPRYLQJ�FRS\ULJKW�ODZV�LQ�PXVLF�LQ�WKH�VHFRQG��3UHSDUDWLRQ�IRU�WKH�ILUVW�GHEDWH
WRRN�SODFH�DORQJVLGH�RXU�SDUWQHUV�IURP�6W��$OR\VLXV
��ZKR�IRUPHG�D�VZLQJ�WHDP�IRU�UHKHDUVDOV�DQG
VXSSRUWHG�XV�LQ�VKDSLQJ�RXU�DUJXPHQWV�

-XQLRU�GHEDWHUV�IURP�ERWK�VFKRROV�WDFNOHG�PRWLRQV�VXFK�DV�ZKHWKHU�$,�HQKDQFHV�RU�KLQGHUV�FUHDWLYLW\��DQG
ZKHWKHU�VPDUWSKRQHV�VKRXOG�EH�EDQQHG�IRU�XQGHU�� � V��0 HDQZKLOH��6W��-RVHSK
V�<HDU�� �DQG�� �SXSLOV�
FRDFKHG�E\ �&DUD�&�LQ�<HDU�� ��KRQHG�WKHLU�VNLOOV�WKURXJKRXW�WKH�WHUP��FXOPLQDWLQJ�LQ�D�VKRZ�GHEDWH�RQ�WKH
PRWLRQ���7KLV�+RXVH�ZRXOG�EDQ�VPDUWSKRQHV�IRU�XQGHU�� � V���7KH�GHEDWH�ZDV�FKDLUHG�E\ �&DUD�&��<HDU�� �
DQG�6DLUD�&��<HDU�� � � ��: H�ZHUH�GHOLJKWHG�WR�ZHOFRPH�RXU�JXHVW�MXGJH��7XOLS�6LGGLT��0 3�IRU�+DPSVWHDG
DQG�+LJKJDWH��/ HLOD�$�DQG�$PHOLD�' ��ERWK�LQ�<HDU�� � � �FRPSOHWHG�WKH�MXGJLQJ�SDQHO��( YHU\RQH�ZDV
LPSUHVVHG�E\ �WKH�SXSLOV
�FRQILGHQW�GHOLYHU\ �DQG�WKH�TXDOLW\ �RI�WKHLU�DUJXPHQWV��,W�ZDV�D�VSHFLDO�DQG
PHPRUDEOH�HYHQW�IRU�DOO�LQYROYHG�

-XQLRU�' HEDWLQJ�&OXE�-XQLRU�' HEDWLQJ�&OXE�

� �



<HDU�� �/ DWLQ�( QULFKP HQW�&OXE<HDU�� �/ DWLQ�( QULFKP HQW�&OXE
7KLV�\HDU��&KDQQLQJ�6FKRRO�ODXQFKHG�D�ZHHNO\ �/ DWLQ�( QULFKPHQW�&OXE��ZHOFRPLQJ�VWXGHQWV�IURP�/ D�6DLQWH
8 QLRQ�DQG�3DUOLDPHQW�+LOO�6FKRRO��7KH�VHVVLRQV�SURYLGHG�D�VXSSRUWLYH��HQJDJLQJ�VSDFH�IRU�SXSLOV�WR�H[ SORUH
/ DWLQ�ODQJXDJH�DQG�FXOWXUH��DQG�WKHLU�FRQVLVWHQW�DWWHQGDQFH�DQG�HQWKXVLDVP�ZHUH�D�UHDO�KLJKOLJKW�IRU�&ODVVLFV
WHDFKHU��0 V�: DONHU�

7KURXJKRXW�WKH�\HDU��VWXGHQWV�ZRUNHG�WRZDUGV�WKH�2 &5�( QWU\ �/ HYHO�/ DWLQ�&HUWLILFDWH��EXLOGLQJ�D�VWURQJ
IRXQGDWLRQ�LQ�YRFDEXODU\��JUDPPDU�DQG�WUDQVODWLRQ��$ORQJVLGH�WKH�ODQJXDJH�HOHPHQW��WKH\ �FRPSOHWHG
FUHDWLYH�SURMHFWV�H[ SORULQJ�5RPDQ�OLIH�‹ �IURP�YLYLG�QHZVSDSHU�UHSRUWV�RQ�FKDULRW�UDFHV�WR�ILFWLRQDO
LQYLWDWLRQV�WR�5RPDQ�GLQQHU�SDUWLHV��WKHVH�WDVNV�VKRZFDVHG�ERWK�LPDJLQDWLRQ�DQG�FXOWXUDO�LQVLJKW�

$OO�VWXGHQWV�VXFFHVVIXOO\ �FRPSOHWHG�WKHLU�ILQDO�DVVHVVPHQWV��UHIOHFWLQJ�LPSUHVVLYH�SURJUHVV�DQG�D�JHQXLQH
FXULRVLW\ �DERXW�WKH�DQFLHQW�ZRUOG��7KH�FOXE�VWDQGV�DV�D�VWURQJ�H[ DPSOH�RI�KRZ�DFDGHPLF�HQULFKPHQW�FDQ
ZRUN�EHWZHHQ�VFKRROV��DQG�ZH�ORRN�IRUZDUG�WR�GHYHORSLQJ�WKLV�SDUWQHUVKLS�IXUWKHU�LQ�WKH�FRPLQJ
DFDGHPLF�\HDU�



,( 7 �) DUDGD\ �67 ( 0 �&KDOOHQJH�' D\,( 7 �) DUDGD\ �67 ( 0 �&KDOOHQJH�' D\
: H�KHOG�WKH�,( 7�)DUDGD\ �&KDOOHQJH�DW�&KDQQLQJ�ZKHUH�� � �<HDU�� �VWXGHQWV�DFURVV�� �VFKRROV�WRRN�SDUW�LQ�D
67( 0 �FKDOOHQJH�ZKHUH�WKH\ �KDG�WR�ZRUN�LQ�WHDPV�RI�� �WR�GHVLJQ�DQG�PDNH�D�SURWRW\SH�WKDW�VDWLVILHG�RQH�RI
WKUHH�EULHIV�

$Q�HGXFDWLRQDO�WR\ �IRU�D�FKLOG�DJHV�� ��
$ �GHYLFH�WR�VXSSRUW�SHRSOH�ZLWK�GLVDELOLWLHV
$�GHYLFH�IRU�SHRSOH�ZKR�WDNH�SDUW�LQ�VSRUWV�

7KH�VWXGHQWV�ZHUH�QRW�DOORZHG�DQ\ �KHOS�IURP�WKH�WHDFKHUV�DQG�KDG�WR�PDQDJH�WKHLU�RZQ�WLPH�DQG�EXGJHW
ZKHQ�EXLOGLQJ�WKHLU�SURWRW\SH�DQG�SXUFKDVLQJ�LWHPV�IURP�WKH�VKRS�

7KH�WZR�&KDQQLQJ�WHDPV�DQG�WHDPV�IURP�3DUOLDPHQW�+LOO��/ D�6DLQWH�8 QLRQ��+RUQVH\ �6FKRRO�IRU�* LUOV�DQG�6W�
$OR\VLXVj�&ROOHJH�DOO�FDPH�XS�ZLWK�H[ FHOOHQW�LGHDV�IURP�D�UHOD\ �WR\ �WR�D�OLJKW�GRRUEHOO�IRU�GHDI�SHRSOH�DQG�DOO
KDG�ZRUNLQJ��RU�VHPL�ZRUNLQJ��SURWRW\SHV�E\ �WKH�HQG�HQG�RI�WKH�GD\��$OO�WHDPV�SUHVHQWHG�WKHLU�LGHDV
FOHDUO\ �DQG�HIIHFWLYHO\ �DQG�LW�ZDV�XQFOHDU�ZKR�WKH�ZLQQHU�ZRXOG�EH��

,Q�WKH�HQG�WKH�ZLQQLQJ�WHDP�ZDV�3DUOLDPHQW�+LOO�6FKRRO�ZLWK�DQ�HGXFDWLRQDO�WR\ �WHDFKLQJ�FKLOGUHQ�DERXW
SKRWRV\QWKHVLV�WKURXJK�WKH�XVH�RI�D�OLJKW�VHQVRU�DQG�D�EX] ]HU�



0 DVWHUFODVVHV�
0 DWKV�LQ
$ UFKLWHFWXUH

0 DVWHUFODVVHV�
0 DWKV�LQ
$ UFKLWHFWXUH
&KDQQLQJ�DQG�6W��$OR\VLXV
�&ROOHJH�VWXGHQWV�DWWHQGHG�WKH
ILUVW��RI�ZH�KRSH�PDQ\���0 DVWHUFODVVHV�

7KH�WDON�RQ�0 DWKV�LQ�$UFKLWHFWXUH�ZDV�OHG�E\ �( QJLQHHU��6XVDQ
0 DQWOH�DQG�$UFKLWHFW��-DPHV�0 F* LOOLYUD\��ERWK�RI�ZKRP�KDYH
ZRUNHG�RQ�PDMRU�EXLOGLQJ�SURMHFWV�DW�&KDQQLQJ�6FKRRO��7KH
EULHI�ZDV�WR�FRQVLGHU�0 DWKV�LQ�$UFKLWHFWXUH�DQG�LQ�WXUQ�
6WUXFWXUDO�( QJLQHHULQJ��0 V�0 DQWOH�DQG�0 U�0 F* LOOLYUD\
VKRZHG�ZLWK�H[ DPSOHV�RI�WKHLU�ZRUN��KRZ�PDWKV�LV�LQWHJUDO
LQ�WKHLU�UROHV��

7KH\�GLVFXVVHG�WKHLU�GLIIHUHQW�UROHV��ZKLOH�KLJKOLJKWLQJ�WKH
VLJQLILFDQFH�RI�PDWKV�DQG�FUHDWLYLW\�LQ�ERWK�ILHOGV��7KH\
VSHFLILFDOO\�FRYHUHG�PDWKHPDWLFDO�SULQFLSOHV�OLNH�WKH�* ROGHQ�5DWLR
DQG�' D�9LQFL
V�9LWUXYLDQ�0 DQ��WKLV�GHPRQVWUDWHG�KRZ�JHRPHWU\
DQG�WULJRQRPHWU\�HQVXUH�EDODQFH�DQG�SUHFLVLRQ�ZKHQ�GHVLJQLQJ
VWUXFWXUHV��2YHUDOO��WKLV�WDON�HPSKDVLVHG�MXVW�KRZ�FUXFLDO�PDWKV
LV�LQ�PDNLQJ�RXU�HQYLURQPHQW�IXQFWLRQDO��VDIH�DQG�DHVWKHWLFDOO\
SOHDVLQJ�DQG�WKH�LPSRUWDQFH�RI�FROODERUDWLRQ�LQ�D�ZRUNSODFH�

6WXGHQW�SDUWLFLSDQW

5RERWLFV�DQG
&RGLQJ�&OXE
5RERWLFV�DQG
&RGLQJ�&OXE
+HDG�RI�&RPSXWHU�6FLHQFH��0 U�+ROPHV�UDQ�DQ�H[ FLWLQJ
URERWLFV�DQG�FRGLQJ�FOXE�ZKHUH�VWXGHQWV�IURP�6W��$OR\VLXVj
&ROOHJH�EXLOW�DQG�SURJUDPPHG�9( ; �,4 �URERWV�WR�PDNH�WKH
URERWV�FDUU\ �EULFNV�WKURXJK�DQ�DVVDXOW�FRXUVH��

* RXOHG�DQG�6DPXHO�ZHUH�WKH�ILUVW�JURXS�WR�FRPSOHWH�WKHLU
URERW�EXLOG��7KH\ �WHVWHG�WKH�IXQFWLRQDOLW\ �RI�WKH�FODZ�E\
JUDEELQJ�DQG�PRYLQJ�EULFNV�IURP�RQH�VLGH�RI�WKH�URRP�WR
WKH�RWKHU��7KH\ �DOVR�FRPSHWHG�DJDLQVW�HDFK�RWKHU�WR�VHH
ZKR�FRXOG�PRYH�WKH�PRVW�DPRXQW�RI�EULFNV�LQ�D�JLYHQ�WLPH�

� �



7KLV�\HDU��. 6� �VWXGHQWV�IURP�&KDQQLQJ�6FKRRO��+LJKJDWH�3ULPDU\ �DQG�6W��-RVHSK
V�ZHUH�LQYLWHG�WR�SDUWLFLSDWH
LQ�D�ZHHNO\ �0 LQLPXV�FOXE�DW�&KDQQLQJ�VFKRRO�ZKLFK�ZDV�RUJDQLVHG�DQG�WDXJKW�E\ �WKH�&KDQQLQJ�&ODVVLFV
' HSDUWPHQW�DORQJVLGH�GHGLFDWHG�<HDU�� � �9ROXQWHHUV��

7KH�VWXGHQWV�FRYHUHG�D�ZLGH�YDULHW\�RI�WRSLFV�WKLV�\HDU��,Q�WHUPV�RI�/ DWLQ�WKH\�OHDUQW�KRZ�WR�JUHHW�HDFK�RWKHU�LQ
/ DWLQ��EDVLF�YRFDEXODU\�DQG�SUHVHQW�WHQVH�YHUE�HQGLQJV��7KHQ�WKH\�SXW�WKDW�LQWR�SUDFWLFH�E\�UHDGLQJ�VWRULHV�DERXW
D�5RPDQ�IDPLO\��GLQQHU�SDUWLHV��DQG�VFKRRO�

$ORQJVLGH�WKLV�WKH�6L[ WK�)RUPHUV�GLG�WRSLFV�RQ�5RPDQ�FLYLOLVDWLRQ�LQFOXGLQJ�KRXVHV��WHPSOHV�DQG�WKH�DUP\��DQG�DOVR
RQ�P\WKV�VXFK�DV�3HUVHXV�DQG�0 HGXVD�DQG�2USKHXV�DQG�( XULGLFH�HWF��: KHQ�ORRNLQJ�DW�WKH�ODWWHU�WKH\�WKRXJKW
DERXW�SRVVLEOH�LQWHUSUHWDWLRQV�RI�WKHVH�DQG�SURGXFHG�WKHLU�RZQ�FUHDWLYH�UHVSRQVHV�E\�GUDZLQJ�VWRU\ERDUGV�RU�NH\
IUDPHV�

0 V�$ �. HQQHG\��WHDFKHU�DQG�FOXE�FRRUGLQDWRU

7 KH�<HDU�� � �YROXQWHHUV�ZHUH�UHSHDWHGO\ �P HQWLRQHG�DV�D�UHDVRQ�Z K\ �WKH�FKLOGUHQ�HQMR\ HG
WKHLU�WLP H�LQ�WKH�FOXE��+ HUH�DUH�VRP H�FRP P HQWV�IURP �WKH�YROXQWHHUV�WKHP VHOYHV��

C,W�KHOSHG�PH�ZLWK�P\�SDWLHQFH�DQG�FRPPXQLFDWLRQ�VNLOOV�WR�HQVXUH�WKDW�,�ZDV�WHDFKLQJ�LQ�D�FOHDU�ZD\�WKDW�WKH\
ZRXOG�EH�DEOH�WR�XQGHUVWDQG�ZKLOH�DOVR�PDNLQJ�WKH�OHVVRQV�IXQ�DQG�HQJDJLQJ�


C,W�KDV�EHHQ�DQ�LQWHUHVWLQJ�H[ SHULHQFH�IRU�PH�WR�JURZ�DV�D�SHUVRQ�DQG�GHYHORS�P\�VNLOOV��,W�ZDV�HTXDOO\�HQMR\DEOH
WR�ZDWFK�WKH�SXSLOV�LPSURYH�DQG�JURZ�DV�SHRSOH�


C7KH�VRIW�VNLOOV�,�OHDUQW�PRVWO\�ZHUH�ZRUNLQJ�WRJHWKHU�ZLWK�WKH�RWKHU�SHRSOH�LQ�FKDUJH�RI�WKH�FOXE�DQG�FRRUGLQDWLQJ
ZKR�ZRXOG�EH�SODQQLQJ�HDFK�VHVVLRQ�DQG�ZKDW�HDFK�SHUVRQ�ZRXOG�EH�UHVSRQVLEOH�IRU�LQ�WKH�VHVVLRQ�
�

0 LQLP XV�&OXE0 LQLP XV�&OXE

� �RXW�

RI��



3UREOHP �6ROYLQJ�&OXE3UREOHP �6ROYLQJ�&OXE
3UREOHP�6ROYLQJ�&OXE�RIIHUV�<HDU�� �DQG�� �SXSLOV�WKH�FKDQFH�WR�GHYHORS�WKHLU�QXPHUDF\ �DQG�ORJLF�VNLOOV�LQ�D
IXQ��FROODERUDWLYH�HQYLURQPHQW��,W�LV�UXQ�E\ �RXU�GHGLFDWHG�6L[ WK�)RUPHUV�DQG�0 DWKV�WHDFKHUV��ZLWK�6L[ WK
)RUPHUV�OHDGLQJ�WKH�ZD\ �WKLV�\HDU��7KH\ �KDYH�EXLOW�VWURQJ�FRQQHFWLRQV�ZLWK�SXSLOV�IURP�ERWK�RXU
SDUWQHUVKLS�VFKRROV�DQG�&KDQQLQJ�-XQLRU�6FKRRO�

7KURXJKRXW�WKH�\HDU��VWXGHQWV�KDYH�WDNHQ�SDUW�LQ�D�ZLGH�YDULHW\ �RI�HQJDJLQJ�DFWLYLWLHV��LQFOXGLQJ�PDWKV
WUHDVXUH�KXQWV��UHOD\ �UDFHV��IHVWLYH�WKHPHG�FKDOOHQJHV�DW�&KULVWPDV�DQG�( DVWHU��FXUYH�VWLWFKLQJ�DQG
V\PPHWU\ �GHVLJQV��WDEOHV�DQG�QXPEHU�JDPHV��PRGHOOLQJ�ZLWK�QHWV�RI�WHWUDKHGUD��GHWHFWLYH�VW\OH�QXPEHU
LQYHVWLJDWLRQV��JURXS�ORJLF�SX] ]OHV�DQG�PXFK�PRUH��

k,W�KDV�EHHQ�UHZDUGLQJ�VHHLQJ�WKH�VWXGHQWV�HQMR\LQJ�0 DWKV�DQG�EHFRPLQJ�PRUH�FRQILGHQW�y�VD\V�+HDG�RI
0 DWKHPDWLFV��0 UV�: RRWWRQ��

2 YHU�WKH�FRXUVH�RI�WKH�SDVW�WZR�\HDUV��DW�OHDVW�� � �VWXGHQWV�IURP�ORFDO�3ULPDU\ �VFKRROV�KDYH�SDUWLFLSDWHG�LQ
WKH�3UREOHP�6ROYLQJ�FOXE��)HHGEDFN�IURP�WKH�SXSLOV�DERXW�WKH�SURJUDPPH�ZDV�RYHUZKHOPLQJO\ �SRVLWLYH��$OO
SXSLOV�VWDWHG�WKH\ �ZRXOG�EH�XVLQJ�ZKDW�WKH\ �KDG�OHDUQW�ZKHQ�UHWXUQLQJ�WR�WKHLU�VFKRRO��DQG�WKDW�WKH\ �KDG
IXQ��� � � �EHOLHYHG�WKDW�WKH\ �KDG�OHDUQW�D�ORW�RQ�WKH�SURJUDPPH�

2 XU�YROXQWHHUV�DOVR�FRPPHQWHG�WKDW�WKH\ �IHOW�WKDW�ERWK�WKHLU�FRPPXQLFDWLRQ�DQG�QHJRWLDWLRQ�VNLOOV�ZHUH
LPSURYHG�WKURXJK�WKH�YROXQWHHULQJ�DQG�WKH\ �HQMR\HG�HQJDJLQJ�ZLWK�WKH�\RXQJ�VWXGHQWV���

&RP P XQLFDWLRQ�DQG�QHJRWLDWLRQ�KDYH

EHHQ�LP SRUWDQW�IRU�WU\ LQJ�WR�KHOS�WKH

FKLOGUHQ�ZLWK�WKHLU�P DWKV�ZKLOH�NHHSLQJ�LW

IXQ�DQG�ZLWKRXW�GRLQJ�LW�DOO�IRU�WKHP �

7KHUH�ZHUH�WLP HV�ZKHUH�LW�ZDV�GLIILFXOW�WR

FRQWURO�WKHP ��KHQFH�ZKHUH�OHDGHUVKLS

SOD\ V�D�UROH��( P SDWK\ �KDV�DOVR�EHHQ

LP SRUWDQW�LQ�VRP H�VLWXDWLRQV�ZKHUH�D

FKLOG�KDV�IHOW�XSVHW�RU�XQZHOO�

� �



7R�VXSSRUW�UHOXFWDQW�<HDU�� �UHDGHUV��&KDQQLQJ�ODXQFKHG�WKH�&RUDP�%HDQVWDON�� �� �UHDGLQJ�PHQWRU
SURJUDPPH��RUJDQLVHG�DQG�RYHUVHHQ�E\ �' U�+D\ZDUG��1 LQH�<HDU�� �� � �VWXGHQWV�IURP�&KDQQLQJ�DQG�VL[
IURP�6W��$OR\VLXVj�&ROOHJH�UHFHLYHG�WUDLQLQJ�DW�6W��$OR\VLXV
��HQDEOLQJ�WKHP�WR�VKDUH�LGHDV�DQG�UHDGLQJ
SUHIHUHQFHV�DFURVV�VFKRROV�

&RUDP�%HDQVWDON�SURYLGHG�FRPSUHKHQVLYH�WUDLQLQJ��HTXLSSLQJ�PHQWRUV�ZLWK�VWUDWHJLHV�WR�HQJDJH�WKHLU
UHDGLQJ�SDUWQHUV�WKURXJK�GLVFXVVLRQ�DQG�VKDUHG�HQMR\PHQW�RI�ERRNV��6HVVLRQV�ZHUH�OLYHO\ �DQG�LQWHUDFWLYH�
ZLWK�FRQYHUVDWLRQV�DERXW�FKDUDFWHUV��SORWV��DQG�JHQUHV�FUHDWLQJ�D�ZDUP��VXSSRUWLYH�DWPRVSKHUH�LQ�WKH
OLEUDU\�

7KH�SURJUDPPH�SRVLWLYHO\ �LPSDFWHG�ERWK�PHQWRUV�DQG�PHQWHHV��LPSURYLQJ�UHDGLQJ�FRQILGHQFH�DQG
HQJDJHPHQW��' DWD�IURP�6W��$OR\VLXVj�&ROOHJH�VKRZHG�EHWWHU�FRPSUHKHQVLRQ��LQFUHDVHG�ZLOOLQJQHVV�WR
GLVFXVV�UHDGLQJ�DQG�VWURQJHU�UHDGHU�LGHQWLWLHV��0 HQWRUV�H[ SUHVVHG�HQWKXVLDVP�IRU�IXWXUH�LQYROYHPHQW�

%DVHOLQH�GDWD�IURP�&RUDP�5HDGLQJ�LQFOXGHG�� �PHQWRUV�DQG�� �PHQWHHV��%RWK�JURXSV�VWDUWHG�ZLWK�UHDGLQJ
DWWLWXGHV�DERYH�WKH�QDWLRQDO�DYHUDJH��ZLWK�PHQWRUV�VFRULQJ�� �� � �KLJKHU�WKDQ�PHQWHHV��0 HQWHHV
�UHDGLQJ
FRQILGHQFH�DYHUDJHG�� �� � �RXW�RI�� ��VOLJKWO\ �EHORZ�WKH�QDWLRQDO�DYHUDJH�RI�� �� � ��LQGLFDWLQJ�WKH�SURJUDPPH
WDUJHWV�SXSLOV�QHHGLQJ�VXSSRUW��

%XLOGLQJ�RQ�WKLV�VXFFHVV��ZH�UDQ�D�VLPLODU�VFKHPH�ZKHUH�<HDU�� � �&KDQQLQJ�VWXGHQWV�PHQWRUHG�. 6� �SXSLOV
IURP�: KLWHKDOO�3DUN�3ULPDU\ �6FKRRO��7KH�IHHGEDFN�ZDV�RYHUZKHOPLQJO\ �SRVLWLYH��ZLWK�PHQWHHV�IRUPLQJ
VWURQJ�ERQGV�DQG�HQJDJLQJ�HDJHUO\ �LQ�VHVVLRQV��DPRQJ�PDWFKHG�PHQWHHV��UHDGLQJ�FRQILGHQFH�LQFUHDVHG�E\
� �� � ��� � � � �HQMR\HG�ZRUNLQJ�ZLWK�WKHLU�PHQWRU�DQG�IHOW�PRUH�FRQILGHQW�UHDGLQJ��ZLWK�� � � �VD\LQJ�WKH\ �QRZ
HQMR\ �UHDGLQJ�PRUH�

� � � � �

5HDGLQJ5HDGLQJ



7KH�+1 &3�6XPPHU�&DPS�LV�DQ�DQQXDO�RQH�ZHHN�SURJUDPPH��WKDW�EULQJV�WRJHWKHU�SXSLOV�IURP�PXOWLSOH
1 RUWK�/ RQGRQ�SULPDU\ �VFKRROV�IRU�D�YLEUDQW��HQULFKLQJ�ZHHN�RI�OHDUQLQJ�DQG�SOD\��$LPHG�DW�VXSSRUWLQJ
IDPLOLHV�GXULQJ�WKH�KROLGD\V��WKH�FDPS�SURYLGHV�KLJK�TXDOLW\ �HGXFDWLRQDO�DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV�IRU
FKLOGUHQ�ZKR�PLJKW�RWKHUZLVH�PLVV�RXW��

0 RUQLQJV�DUH�VSHQW�LQ�VPDOO�JURXS�OHVVRQV�OHG�E\ �H[ SHULHQFHG�WHDFKHUV��FRYHULQJ�( QJOLVK��0 DWKV�DQG
6FLHQFH��7KH�VHVVLRQV�DUH�HQJDJLQJ��LPDJLQDWLYH�DQG�LQFOXVLYH��HQFRXUDJLQJ�FKLOGUHQ�WR�H[ SHULPHQW��SUREOHP�
VROYH�DQG�H[ SUHVV�WKHPVHOYHV��)URP�FUHDWLQJ�PDUVKPDOORZ�WRZHUV�LQ�6FLHQFH��WR�GHVLJQLQJ�ERDUG�JDPHV�LQ
0 DWKV�DQG�EXLOGLQJ�PDJLFDO�WLQ�IRLO�IRUHVWV�LQ�( QJOLVK��WKH�OHDUQLQJ�ZDV�KDQGV�RQ�DQG�LQVSLULQJ�
$IWHUQRRQV�ZHUH�SDFNHG�ZLWK�HQHUJ\ �DQG�IXQ��WKDQNV�WR�D�YDULHG�SURJUDPPH�UXQ�E\ �WKH�H[ FHOOHQW�$FWLYH
' D\ �&DPS�WHDP��$FWLYLWLHV�UDQJH�IURP�JR�NDUWLQJ��ODVHU�WDJ�DQG�/ HJR�FRPSHWLWLRQV�WR�RULJDPL��WHDP�VSRUWV�
D�WDOHQW�VKRZ�DQG�D�ERXQF\ �FDVWOH�‹ �DOO�KHOSLQJ�WKH�FKLOGUHQ�PDNH�QHZ�IULHQGV��WU\ �QHZ�WKLQJV�DQG�JURZ�LQ
FRQILGHQFH�

+RVWHG�LQ�WKH�RXWVWDQGLQJ�IDFLOLWLHV�DW�&KDQQLQJ�-XQLRU�6FKRRO��WKH�FDPS�SURYLGHV�D�VDIH��ZHOFRPLQJ�DQG
ZHOO�UHVRXUFHG�HQYLURQPHQW��: LWK�GHOLFLRXV�IRRG��HQWKXVLDVWLF�VWDII�DQG�D�MR\ IXO�EX] ] �WKURXJKRXW��LW�LV
DOZD\V�D�ZHHN�WR�UHPHPEHU�IRU�HYHU\RQH�LQYROYHG�

DYHUDJH�LQFUHDVH�LQ�SXSLOV
�VHOI�HIILFDF\�
WKHLU�EHOLHI�LQ�WKH�DELOLW\ �WR�VXFFHHG�RU
KDQGOH�FKDOOHQJHV��ZLWK�SDUWLFXODUO\
VWURQJ�JDLQV�DPRQJ�3XSLO�3UHPLXP
VWXGHQWV�

6XP P HU�&DP SV6XP P HU�&DP SV

7 KLV�LV�Z KDW�VRP H�RI�WKH�SDUHQWV�RI�SDUWLFLSDWLQJ
FKLOGUHQ�KDG�WR�VD\ �

k0 \ �VRQ�KDG�D�JUHDW�WLPH�DQG�HQMR\HG�DOO�DVSHFWV�RI�WKH
ZHHN��7KH�VWDII�ZHUH�D�FUHGLW�DQG�ZHUH�JUHDW�ZLWK�P\�VRQ�
7KDQN�\RX�DJDLQ�y

k0 \�VRQ�UHDOO\�HQMR\HG�WKLV�DQG�ZH�DUH�VR�DSSUHFLDWLYH�IRU�WKH
RSSRUWXQLW\�y

k)DQWDVWLF�RSSRUWXQLW\�IRU�P\�GDXJKWHU��6KH�DEVROXWHO\�ORYHG�LW
DQG�PDGH�ORWV�RI�IULHQGV�y

k0 \�WZLQV�UHDOO\�HQMR\HG�HYHU\�GD\��QRW�D�VWUXJJOH�WR�JHW�WKHP
WR�FRPH��7KH\�HVSHFLDOO\�HQMR\HG�WKH�( QJOLVK�VHVVLRQV�DQG�IHHO
LW�KDV�ERRVWHG�WKHLU�FRQILGHQFH�ZLWK�UHDGLQJ�y

k<RX�KDG�RQH��,
P�VXUH�PDQ\�PRUH�DV�ZHOO��YHU\�KDSS\�DQG
VDWLVILHG�FXVWRPHU��( VSHFLDOO\�DV�,�KDG�DSSDUHQWO\�UXLQHG�KLV
VXPPHU�KROLGD\V�ZKHQ�KH�IRXQG�RXW�,�KDG�VLJQHG�KLP�XS�IRU
LW�y

RI�WKH�FKLOGUHQ�ZKR�DWWHQGHG�WKH
FDPS��ZHUH�HOLJLEOH�IRU�SXSLO�SUHPLXP
IXQGLQJ�DQG�IUHH�VFKRRO�PHDOV��7KLV�LV
WKH�KLJKHVW�WKH�FDPS�KDV�HYHU�VHHQ�



6FLHQFH�&OXE6FLHQFH�&OXE
2 YHU�WKH�FRXUVH�RI�WKH�\HDU��VWXGHQWV�IURP�%URRNILHOG�3ULPDU\ �6FKRRO��&KDQQLQJ�-XQLRU�6FKRRO��+LJKJDWH
3ULPDU\ �DQG�6W��-RVHSK
V�6FKRRO�SDUWLFLSDWHG�LQ�WKH�6FLHQFH�&OXE�DW�&KDQQLQJ�6HQLRU�6FKRRO��7KH�&KDQQLQJ
6FLHQFH�GHSDUWPHQW�WDXJKW�WKH�OHVVRQV�DORQJVLGH�6L[ WK�)RUP�YROXQWHHUV���6FLHQFH�FOXE�LV�RQH�RI�RXU�PRVW
RYHUVXEVFULEHG�SDUWQHUVKLS�FOXEV�DQG�&KDQQLQJ�KDV�SURYLGHG�WKLV�RSSRUWXQLW\ �WR�DW�OHDVW�� � �VWXGHQWV�RYHU
WKH�FRXUVH�RI�WKH�SDVW�WZR�\HDUV�

<HDU�� �SXSLOV�KDG�WKH�RSSRUWXQLW\ �WR�H[ SORUH�VFLHQFH�EH\RQG�WKH�FXUULFXOXP��7KH�FOXE�LV�GHVLJQHG�WR�JURZ
FXULRVLW\ �DQG�GHHSHQ�XQGHUVWDQGLQJ�E\ �RIIHULQJ�KDQGV�RQ�H[ SHULHQFHV�LQ�ELRORJ\��FKHPLVWU\ �DQG�SK\VLFV�
( DFK�VHVVLRQ�LQWURGXFHV�VFLHQWLILF�FRQFHSWV�LQ�FUHDWLYH�DQG�HQJDJLQJ�ZD\V��KHOSLQJ�SXSLOV�GHYHORS�D�ZLGH
UDQJH�RI�VNLOOV�IURP�REVHUYDWLRQ�DQG�SUHGLFWLRQ�WR�SUDFWLFDO�SUREOHP�VROYLQJ��7RSLFV�VXFK�DV�DFLGV�DQG�DONDOLV�
YROFDQRHV��HOHFWULFDO�FLUFXLWV�DQG�SODQW�VWUXFWXUH��FHOOV��DUH�FRYHUHG�WKURXJK�LQWHUDFWLYH�H[ SHULPHQWV�XVLQJ
UHDO�VFLHQWLILF�HTXLSPHQW�DQG�FKHPLFDOV�

) HHGEDFN�IURP �SDUWLFLSDWLQJ�FKLOGUHQ�DIWHU�DWWHQGLQJ�6FLHQFH�FOXE�

k: H�GRQ
W�JHW�WR�GR�VFLHQFH�LQ�VFKRRO�VR�WKLV�LV�IXQ��: H
UH�PDNLQJ�D�YROFDQR�DW�WKH�PRPHQW�DQG�,�DOVR�GLVFRYHUHG
WKDW�,�OLNH�WR�H[ SORGH�WKLQJV�y�

-DJR��%URRNILHOG�3ULPDU\ �6FKRRO��

k,W
V�UHDOO\�IXQ��HVSHFLDOO\�ZKHQ�ZH�JRW�WR�ORRN�WKURXJK�PLFURVFRSHV��,�QHYHU�NQHZ�\RX�FRXOG�ORRN�DW�JHUPV�DQG�VHH
WKHLU�LQVLGH�y�

( OLVKHED��6W�-RVHSKjV�3ULPDU\ �6FKRRO

k<RX�FDQ�XVH�WKH�VWXII�ZH�OHDUQ�LQ�HYHU\GD\�OLIH��: H�DOZD\V�ILQG�RXW�QHZ�WKLQJV�LQ�VFLHQFH�DQG�HYHU\�: HGQHVGD\�,
OHDUQ�PRUH�y�

5K\V��%URRNILHOG�3ULPDU\ �6FKRRO

) URP �WKH�6FLHQFH�WHDFKHU�OHDGLQJ�WKH�VHVVLRQV�

,�UHDOO\�HQMR\HG�P\�FOXE��EHLQJ�DEOH�WR�GR�H[ SHULPHQWV�ZLWK�\RXQJHU�\HDUV�ZDV�YHU\�UHZDUGLQJ�DQG�\RX�FRXOG�VHH
KRZ�LQWHUHVWHG�LW�JRW�WKHP�LQ�VFLHQFH�

) URP �WKH�YROXQWHHUV�DQG�WKH�VNLOOV�WKDW�WKH\ �KDYH�GHYHORSHG�

,W�KDV�KHOSHG�PH�ZLWK�P\�FRPPXQLFDWLRQ�VNLOOV�DQG�H[ SODLQLQJ�LGHDV�WR�\RXQJHU�\HDUV��
3DWLHQFH���OHDUQLQJ�WR�NHHS�FDOP�ZKHQ�WU\LQJ�WR�GHPRQVWUDWH���KHOS�ZLWK�WDVNV�,�IRXQG�VLPSOH�P\VHOI�EXW�PD\�QRW
EH�VR�HDV\�IRU�VWXGHQWV�PXFK�\RXQJHU�WKDQ�P\VHOI��HQVXULQJ�WKH\
UH�KDYLQJ�IXQ�



� � � �

� �



7KLV�\HDU
V�<RXQJ�( QWHUSULVH�&RPSDQ\ �3URJUDPPH�DW�&KDQQLQJ�RQFH�DJDLQ�VWUHQJWKHQHG�FROODERUDWLRQ
ZLWK�6W�$OR\VLXV
�&ROOHJH��IRUPLQJ�D�MRLQW�WHDP�DORQJVLGH�&KDQQLQJ
V�RZQ��: RUNLQJ�WRJHWKHU��VWXGHQWV
GHYHORSHG�DQG�UDQ�UHDO�EXVLQHVVHV�‹ �&KDUPV�	 �&R�DQG�7HH0 RWLRQ�‹ �JDLQLQJ�H[ SHULHQFH�LQ�SURGXFW
GHVLJQ��PDUNHWLQJ��VDOHV�DQG�FRPSHWLWLRQ�SLWFKLQJ�

7KH�FURVV�VFKRRO�7HH0 RWLRQ�WHDP�RYHUFDPH�WKH�DGGHG�FKDOOHQJH�RI�FRRUGLQDWLQJ�PHPEHUV�IURP�WZR�VLWHV�
HDUQLQJ�WKH�7HDP�-RXUQH\ �$ZDUG�DQG�%HVW�&RPSDQ\ �5XQQHU�8 S�DW�WKH�1 RUWK�/ RQGRQ�6KRZFDVH��%RWK
WHDPV�FRPSHWHG�UHJLRQDOO\��ZLWK�&KDUPV�	 �&R�ZLQQLQJ�%HVW�3UHVHQWDWLRQ��WKH�0 DUNHWLQJ�$ZDUG��DQG�%HVW
&RPSDQ\��ODWHU�DGGLQJ�DQRWKHU�0 DUNHWLQJ�$ZDUG�DW�WKH�&HQWUDO��1 RUWK�	 �: HVW�)LQDO�

7KHVH�SDUWQHUVKLSV�H[ SDQGHG�VWXGHQWV
�QHWZRUNV�EH\RQG�WKHLU�RZQ�VFKRROV��EXLOW�FRQILGHQFH�WKURXJK
SXEOLF�IDFLQJ�VDOHV�DW�PDUNHWV�DFURVV�/ RQGRQ��DQG�SURYLGHG�D�YDOXDEOH�SODWIRUP�IRU�SHHU�OHDUQLQJ�DQG�VNLOO�
VKDULQJ�‹ �D�FOHDU�H[ DPSOH�RI�WKH�VRFLDO�DQG�HGXFDWLRQDO�EHQHILWV�RI�FURVV�VFKRRO�HQWHUSULVH�ZRUN�

<RXQJ�( QWHUSULVH<RXQJ�( QWHUSULVH



7DONV�DQG�3UHVHQWDWLRQV

� �



6HQLRU�* HRJUDSK\ �6RFLHW\ �ZHUH�GHOLJKWHG�WR�ZHOFRPH�EDFN
3URIHVVRU�' DQQ\ �' RUOLQJ�WR�VSHDN�DW�6W��$OR\VLXVj�&ROOHJH�RQ�KLV
QHZ�ERRN�C6HYHQ�&KLOGUHQ�,QHTXDOLW\ �DQG�%ULWDLQjV�1 H[ W
* HQHUDWLRQ
��7KLV�ERRN�ORRNV�DW�VHYHQ�FKLOGUHQ�IURP�WKH�PLGGOH
RI�SDUHQWDO�LQFRPH�EUDFNHWV�DQG�KRZ�WKH\ �OLYH�SRVW�SDQGHPLF
DQG�GXULQJ�WKH�FRVW�RI�OLYLQJ�FULVLV���

3URIHVVRU�' RUOLQJjV�OHFWXUH�UDLVHG�D�ORW�RI�LQWHUHVWLQJ�TXHVWLRQV
IURP�VWXGHQWV�DQG�VXEVHTXHQW�GLVFXVVLRQV�LQ�VFKRRO��2 YHU�� � �
VWXGHQWV�ZHUH�LQ�DWWHQGDQFH�IURP�&KDQQLQJ��6W��$OR\VLXV

&ROOHJH��/ D6: $3��&DPGHQ�6FKRRO�IRU�* LUOV��+LJKJDWH�: RRGV�
4 XHHQV�3DUN�&RPPXQLW\ �6FKRRO�DQG�0 LOO�+LOO��$ �QXPEHU�RI
FROOHDJXHV�IURP�WKHVH�VFKRROV�ZHUH�DOVR�LQ�DWWHQGDQFH�DQG�ZHUH
WKDQNIXO�IRU�WKH�RSSRUWXQLW\ �WR�KHDU�' DQQ\ �' RUOLQJ
V
SHUVSHFWLYH�DQG�JHRJUDSKLFDO�DSSURDFK�WR�D�QDWLRQDO�LVVXH��

' DQQ\
' RUOLQJ�7DON
' DQQ\
' RUOLQJ�7DON

2 YHU�� � � �VWXGHQWV�IURP �&KDQQLQJ��6W

$OR\ VLXV
�&ROOHJH��/ D6: $3��&DP GHQ

6FKRRO�IRU�* LUOV��+ LJKJDWH�: RRGV�

4 XHHQV�3DUN�&RP P XQLW\ �6FKRRO��DQG

0 LOO�+ LOO�DWWHQGHG�WKH�WDON�



&KDQQLQJ�+LVWRU\ �&RQIHUHQFH�VWXGHQW�DPEDVVDGRUV��&ULVWLQD��' DUF\ �DQG�: LQQLH��<HDU�� � �VWXGHQWV��EHJDQ
WKH�SODQQLQJ�RI�WKH�LQDXJXUDO�&KDQQLQJ�+LVWRU\ �&RQIHUHQFH�XQGHU�WKH�YHU\ �EURDG�WKHPH�RI�C( PSLUH
�

/ RFDO�VFKRROV�VXFK�DV�6W��$OR\VLXVj�&ROOHJH��: LOOLDP�( OOLV��-)6�DQG�3DUOLDPHQW�+LOO�ZHUH�LQYLWHG�WR�MRLQ
&KDQQLQJ�<HDU�� � �DQG�6L[ WK�)RUP�KLVWRU\ �VWXGHQWV�LQ�OLVWHQLQJ�WR�D�VHULHV�RI�IDVFLQDWLQJ�WDONV�RQ�WKH�WRSLF�RI
C( PSLUH
��7KHVH�LQFOXGHG�WDONV�RQ�WKH�5RPDQ�( PSLUH��WKH�' XWFK�( PSLUH��WKH�HFRQRPLF�HIIHFWV�RI�WKH�%ULWLVK
( PSLUH�RQ�$IULFD�DQG�WKH�HFRQRPLF�DQG�HQYLURQPHQWDO�HIIHFWV�RI�WKH�%ULWLVK�RFFXSDWLRQ�RI�,QGLD��: H�ZHUH
OXFN\ �HQRXJK�WR�EH�MRLQHG�E\ �3URIHVVRU�%LVKQXSUL\D�* XSWD�� : DUZLFN�8 QLYHUVLW\ ����' U�%HQHW�6DOZD\ ��8 &/ ���
3URIHVVRU�/ HLJK�* DUGQHU�/ 6( ���3URIHVVRU�9LQLWD�' DPRGDUDQ��8 QLYHUVLW\ �RI�6XVVH[ ��DQG�' U�/ DXUHQ�/ DXUHW
�/ HLGHQ�8 QLYHUVLW\ �LQ�WKH�1 HWKHUODQGV��ZKR�DOO�RIIHUHG�XV�D�QHZ�SHUVSHFWLYH�DQG�JUHDWHU�XQGHUVWDQGLQJ�RI
WKHLU�UHVSHFWLYH�HPSLUHV�WKURXJK�WKHLU�IDVFLQDWLQJ�DQG�WKRXJKW�SURYRNLQJ�SUHVHQWDWLRQV��2 XU�VWXGHQW
DPEDVVDGRUV�ZHUH�DOVR�ODWHU�MRLQHG�RQ�VWDJH�E\ �DOO�RI�WKH�KLVWRULDQV��ZKHUH�WKH�DXGLHQFH�KDG�WKH
RSSRUWXQLW\ �WR�DVN�DQ\ �TXHVWLRQV�WKH\ �KDG�UHJDUGLQJ�WKH�SUHVHQWDWLRQV�WKH\ �KDG�SUHYLRXVO\ �DWWHQGHG��7KH
LQVLJKWIXO�DQG�GHYHORSHG�TXHVWLRQV�WUXO\ �UHYHDOHG�WKH�SRVLWLYH�LPSDFW�RI�WKH�KLVWRULDQVj�SUHVHQWDWLRQV�RQ
ERWK�WKH�&KDQQLQJ�DQG�YLVLWLQJ�VWXGHQWV�

: H�DOVR�KDG�WKH�SULYLOHJH�RI�KHDULQJ�0 U�5DLQH��+HDG�RI�+LVWRU\ �DW�&KDQQLQJ��TXHVWLRQ�ODZ\HU�DQG�DXWKRU
3KLOLSSH�6DQGV�RQ�WKH�LVVXH�RI�%ULWLVK�RFFXSDWLRQ�RI�WKH�&KDJRV�,VODQGV�LQ�0 DXULWLXV��7KLV�ZDV�VXFK�DQ�H\H
RSHQLQJ�H[ SHULHQFH��SDUWLFXODUO\ �IRU�WKRVH�LQ�WKH�DXGLHQFH�ZKR�KDG�SUHYLRXVO\ �QRW�NQRZQ�DERXW�WKH�LVVXHV
VXUURXQGLQJ�WKH�&KDJRV�$UFKLSHODJR�

+ LVWRU\ �&RQIHUHQFH+ LVWRU\ �&RQIHUHQFH

� �



,Q�FRQYHUVDWLRQ�Z LWK
6DWKQDP �6DQJKHUD�
,Q�FRQYHUVDWLRQ�Z LWK
6DWKQDP �6DQJKHUD�
7KH�+LVWRU\ �' HSDUWPHQW�KRVWHG�DQ�HQJDJLQJ�FRQYHUVDWLRQ�EHWZHHQ�0 V�' HYLQH�DQG�DFFODLPHG�MRXUQDOLVW
DQG�DXWKRU�6DWKQDP�6DQJKHUD�LQ�7KH�$UXQGHO�&HQWUH��7KH�GLVFXVVLRQ�FHQWUHG�RQ�6DQJKHUDjV�ZRUN�
C( PSLUHODQG
��ZKLFK�FRYHUV�WKH�HQGXULQJ�LPSDFW�RI�%ULWLVK�LPSHULDOLVP�RQ�FRQWHPSRUDU\ �VRFLHW\�
6DQJKHUD��UHQRZQHG�IRU�KLV�LQVLJKWIXO�H[ SORUDWLRQ�RI�%ULWDLQjV�LPSHULDO�SDVW��VKDUHG�KLV�PRWLYDWLRQV�EHKLQG
ZULWLQJ�C( PSLUHODQG
��+H�HPSKDVLVHG�WKH�QHFHVVLW\ �RI�DFNQRZOHGJLQJ�DQG�XQGHUVWDQGLQJ�WKH�FRPSOH[ LWLHV�RI
WKH�%ULWLVK�( PSLUH�WR�IXOO\ �JUDVS�WKH�QDWLRQjV�FXUUHQW�VRFLDO�DQG�FXOWXUDO�G\QDPLFV��' UDZLQJ�IURP�KLV
SHUVRQDO�H[ SHULHQFHV�DQG�H[ WHQVLYH�UHVHDUFK��6DQJKHUD�LOOXPLQDWHG�KRZ�LPSHULDO�KLVWRU\ �FRQWLQXHV�WR
LQIOXHQFH�PRGHUQ�%ULWDLQ��IURP�VRFLHWDO�VWUXFWXUHV�WR�QDWLRQDO�LGHQWLW\��7KH�HYHQW�DWWUDFWHG�D�GLYHUVH
DXGLHQFH��LQFOXGLQJ�VWXGHQWV�DQG�WHDFKHUV�IURP�RXU�SDUWQHU�VFKRROV�QHWZRUN�DQG�PHPEHUV�RI�WKH
&KDQQLQJ�FRPPXQLW\��ERWK�VWXGHQWV�DV�ZHOO�DV�WHDFKLQJ�DQG�QRQ�WHDFKLQJ�FROOHDJXHV��$WWHQGHHV
SDUWLFLSDWHG�DFWLYHO\ �LQ�WKH�4 	 $ �VHVVLRQ��SRVLQJ�TXHVWLRQV�DERXW�WKH�LPSOLFDWLRQV�RI�LPSHULDOLVP�RQ�FXUUHQW
VRFLHWDO�LVVXHV�DQG�WKH�VWHSV�QHHGHG�WR�DGGUHVV�KLVWRULFDO�LQMXVWLFHV���

: LOOLDP�( OOLV�6FKRRO�6L[ WK�)RUP�VWXGHQWV�IRXQG�WKH�HYHQW�SDUWLFXODUO\ �HQOLJKWHQLQJ�DV�WKH\ �ZHUH�UHDGLQJ
j( PSLUHODQGj�DV�SDUW�RI�WKHLU�+LVWRU\ �%RRN�&OXE��7KRVH�VWXGHQWV�WRRN�WKH�RSSRUWXQLW\��DV�RWKHUV�GLG��WR
KDYH�WKHLU�ERRNV�VLJQHG�DQG�GLVFXVV�VRPH�LVVXHV�LQ�JUHDWHU�GHWDLO�ZLWK�6DQJKHUD�DIWHU�WKH�PDLQ�HYHQW���



6ODP �3RHWU\6ODP �3RHWU\
7KH�( QJOLVK�$�/ HYHO�FRKRUW��D�JURXS�RI�<HDU�� � �DQG�� � �* &6( �( QJOLVK�SXSLOV�DQG�LQYLWHG�JXHVWV�IURP�6W�
$OR\VLXVj�&ROOHJH�6L[ WK�)RUP�ZHUH�JLYHQ�D�FUHDWLYH�ZULWLQJ�ZRUNVKRS�E\ �WKH�: RUOG�&KDPSLRQ�6ODP�3RHW�
+DUU\ �%DNHU��+DUU\ �SHUIRUPHG�D�SRHP�DERXW�DQ�LWHP�ZKLFK�EULQJV�KLP�MR\ ��KLV�ZHOOLQJWRQ�ERRWV��: H�ZHUH
WKHQ�WDVNHG�ZLWK�ZULWLQJ�RXU�RZQ�SRHPV�DERXW�VRPHWKLQJ�WKDW�EULQJV�XV�MR\��2 XU�LWHPV�UDQJHG�IURP�8 JJV�
NH\V��FXGGO\ �WR\V�DQG�D�YDULHW\ �RI�IRRG�LWHPV��$ IWHUZDUGV��WKH�ZKROH�RI�&KDQQLQJ�6L[ WK�)RUP��WKH�ZULWLQJ
JURXS�DQG�JXHVWV�IURP�3DUOLDPHQW�+LOO�HQMR\HG�D�SHUIRUPDQFH�IURP�+DUU\ �ZKRVH�SRHPV�ZHUH�WKRXJKW�
SURYRNLQJ��DW�WLPHV�UDZ��KHDUWZDUPLQJ�DQG�PRVW�LPSRUWDQWO\��IXQ��

6WXGHQW�7HVWLP RQLDOV�

k: H�UHDOO\�HQMR\HG�+DUU\�%DNHU
V�SRHWU\�ZRUNVKRS�DQG�SHUIRUPDQFH��VODP�SRHWU\�LV�QRW�D�SDUW�RI�WKH�$�/HYHO
FRXUVH��VR�LW�KHOSHG�WR�JLYH�XV�D�QHZ�SHUVSHFWLYH�RQ�WKH�ZD\�WKDW�ZH�VWXG\�PRGHUQ�SRHWU\��+LV�HFOHFWLF�PL[ �RI
KLODULRXV�DQG�WKRXJKW�SURYRNLQJ�SRHPV�PDGH�IRU�DQ�DPD] LQJ�SHUIRUPDQFH��2Q�D�PRUH�SHUVRQDO�QRWH��ZH�ERWK
ORYHG�FUHDWLYH�ZULWLQJ�DW�* &6( ��VR�DSSUHFLDWHG�WKH�ZRUNVKRS�DV�D�FKDQFH�WR�JHW�FUHDWLYH�LQ�D�VXSSRUWLYH
HQYLURQPHQW�DQG�EH�LQVSLUHG�E\�D�SURIHVVLRQDO�SRHW�y

k+ DUU\ �SHUIRUP HG�VRP H�RI�KLV�SRHP V�IRU�XV��P DQ\ �RI�ZKLFK�KDG�WKHP HV�RI�P HQWDO

KHDOWK�EHKLQG�WKHP ��,QFOXGLQJ�D�SRHP �ZULWWHQ�IRU�KLV�QHSKHZ��\ RXQJHU�VHOI�DQG

DQ\ RQH�ZKR�KDV�EHHQ�RU�LV�FXUUHQWO\ �H[ SHULHQFLQJ�EXOO\ LQJ�ZKLFK�VSRNH�DERXW�EHLQJ

GLIIHUHQW�DQG�WKH�IDFW�WKDW�LW�LVQ
W�DFWXDOO\ �D�EDG�WKLQJ��LW
V�MXVW�VRP HWLP HV�VRP HWKLQJ

WKDW�RWKHU�SHRSOH�GRQ
W�XQGHUVWDQG��+ H�DOVR�UHDG�WR�XV�KLV�SRHP �WLWOHG�C: RQGHUIXO


ZKLFK�LV�DERXW�QHYHU�WDNLQJ�KRZ�DP D] LQJ�OLIH�FDQ�EH�IRU�JUDQWHG��$�VSHFLILF�TXRWH

IURP �WKLV�SRHP �UHDOO\ �VWRRG�RXW�WR�P H��C\ RX�FDQQRW�EH�LQ�WUDIILF��ZLWKRXW�EHLQJ

WUDIILF
��7KLV�OLQH�P DGH�P H�SDXVH�WR�WKLQN�DERXW�KRZ�VRP HWLP HV�,�IRUJHW�WKDW�,�DP

QRW�ZDWFKLQJ�OLIH�SDVV�P H�E\ �EXW�UDWKHU�WKDW�,�DP �OLYLQJ�OLIH�WRR�y

k,�DP�HYHU�VR�JUDWHIXO�WR�KDYH�KDG�WKLV�RSSRUWXQLW\�WR�KHDU�+DUU\�%DNHU�OLYH�DQG�WR�KHDU�DGYLFH�WKURXJK�DQ
XQXVXDO�RXWOHW�DQG�,�UHFRPPHQG�KLV�SRHWU\�WR�HYHU\RQH�y

� �



6XSSRUW�6RFLDO�,P SDFW�

: H�EHOLHYH�&KDQQLQJ�FDQ�DQG�VKRXOG�EH�D�IRUFH�IRU
SRVLWLYH�FKDQJH�LQ�RXU�ORFDO�FRPPXQLW\ ��ZKLFK�LV�ZK\
ZH
YH�SODFHG�6RFLDO�,PSDFW�DW�WKH�KHDUW�RI�RXU�VWUDWHJ\
IRU�WKH�QH[ W�� � �\HDUV��

,QFUHDVLQJ�OHYHOV�RI�FKLOG�SRYHUW\ �DQG�GHSULYDWLRQ��WKH
LPSDFW�RI�WKH�SDQGHPLF��WKH�FRVW�RI�OLYLQJ�FULVLV��DQG�WKH
RQJRLQJ�ILQDQFLDO�FKDOOHQJHV�IDFHG�E\ �PDLQWDLQHG�VFKRROV
KDYH�DOO�FRQWULEXWHG�WR�WKH�HGXFDWLRQDO�DWWDLQPHQW�JDS
WKDW�FRQWLQXHV�WR�ZLGHQ�DFURVV�WKH�FRXQWU\ ��$FFRUGLQJ
WR�WKH�( GXFDWLRQ�3ROLF\ �,QVWLWXWH��SXSLOV�HQWLWOHG�WR�IUHH
VFKRRO�PHDOV�DUH�PRUH�WKDQ�� �� �\HDUV�EHKLQG�WKHLU
SHHUV�E\ �WKH�HQG�RI�VHFRQGDU\ �VFKRRO��ZKLFK
UHSUHVHQWV�� � � �RI�SXSLOV�DW�WKLV�VWDJH�LQ�WKHLU�HGXFDWLRQ��
: H�ZDQW�WR�SOD\ �RXU�SDUW�LQ�FORVLQJ�WKLV�JDS��EXW�ZH
QHHG�\RXU�KHOS�

: H�DUH�ZRUNLQJ�WR�ZLGHQ�DFFHVV�WR�LQVSLULQJ�HGXFDWLRQ
IRU�DV�PDQ\ �\RXQJ�SHRSOH�DV�SRVVLEOH�LQ�RXU�ORFDO
FRPPXQLW\ ��: H�GR�WKLV�LQ�WZR�ZD\V��WKURXJK
WUDQVIRUPDWLRQDO�EXUVDULHV�IRU�EULJKW�JLUOV�ZKR�FRXOG
QRW�RWKHUZLVH�DIIRUG�WR�DWWHQG�&KDQQLQJ��DQG�FR�
FUHDWHG�SDUWQHUVKLS�SURMHFWV��ZKLFK�RIIHU�FKLOGUHQ�IURP
ORFDO�VWDWH�VFKRROV�RSSRUWXQLWLHV�IRU�DFDGHPLF
HQULFKPHQW�DQG�DFFHVV�WR�FXOWXUDO�FDSLWDO�

: LWKRXW�WKH�VXSSRUW�RI�D�EXUVDU\ ��* DEE\ �ZRXOGQ
W
KDYH�EHHQ�DEOH�WR�WDNH�XS�KHU�SODFH�DW�&KDQQLQJ�
k���KDG�,�QRW�FRP H�KHUH�DV�D�UHVXOW�RI�P \
EXUVDU\ ��,�Z RXOG�QHYHU�KDYH�DSSOLHG�WR
&DP EULGJH��,�Z RXOGQjW�KDYH�KDG�WKH
FRQILGHQFHy�

: LWKRXW�WKH�SURMHFWV�WKDW�ZH�GHOLYHU�KDQG�LQ�KDQG�ZLWK
RXU�SDUWQHUV��� � �ORFDO�VWDWH�VFKRRO�SXSLOV�ZRXOGQ
W�KDYH
DFFHVV�WR�D�IUHH�6XPPHU�&DPS�RYHU�WKH�VXPPHU
KROLGD\V��

k���,W�KDV�ERRVWHG�WKHLU�FRQILGHQFH�Z LWK
UHDGLQJy
k7 KH\ �KDG�VR�P XFK�IXQ{ y
k���VKH�KDV�P DGH�QHZ �IULHQGV�Z KLFK�KDV�EXLOW
KHU�FRQILGHQFH�XS�y

,I�\RX
G�OLNH�WR�ILQG�RXW�PRUH�DERXW�KRZ�\RX�FDQ�JHW
LQYROYHG�LQ�VXSSRUWLQJ�VRFLDO�LPSDFW�DW�&KDQQLQJ��SOHDVH
JHW�LQ�WRXFK�

* LYH�* LYH�

* HW�,QYROYHG�* HW�,QYROYHG�

* HW�LQ�7RXFK�* HW�LQ�7RXFK�

5HJLVWHU�\ RXU�LQWHUHVW
( PDLO�GHYHORSPHQW# FKDQQLQJ�FR�XN

* UDFH�0 LWFKHOO
' HYHORSPHQW�0 DQDJHU
7��� � � � � �� � � �� � �
JPLWFKHOO# FKDQQLQJ�FR�XN

5DFKHOO�) R[
' LUHFWRU�RI�&RPPXQLFDWLRQV��0 DUNHWLQJ�	
' HYHORSPHQW
7��� � � � � �� � � �� � �
UIR[ # FKDQQLQJ�FR�XN



�$�V�S�L�U�D�W�L�R�Q

�$�Q���$���=���R�I���V�R�P�H���R�I���W�K�H���E�H�Q�H�I�L�W�V���R�I���W�K�H���6�R�F�L�D�O���,�P�S�D�F�W���D�F�W�L�Y�L�W�L�H�V���D�Q�G
�F�O�X�E�V�����6�W�X�G�H�Q�W�V���G�H�Y�H�O�R�S���R�U���O�H�D�U�Q����
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