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7KLV�ZHHN�ZH�DUH�WUHDWHG�WR�D�WKULOOLQJ�MRXUQH\�IURP�ERQGDJH�WR�IUHHGRP��FRPSOHWH�ZLWK�D�TXLFN�HVFDSH
³�RSSUHVVRUV�DW�RXU�KHHOV��D�WUHN�RQ�GU\�ODQG�EHWZHHQ�VSHFWDFXODUO\�VSOLW�VHDV��D�VRQJ�RI�OLEHUDWLRQ�RQ
H[XOWDQW�OLSV��DQG��ILQDOO\��MXELODWLRQ�RQ�WKH�VKRUHV�RI�GHOLYHUDQFH��7KH�KLJK�GUDPD��VXVSHQVH��DQG
LQWHQVH�MR\�PDNH¬3DUDVKDW�%HVKDODFK¬XQGRXEWHGO\�DPRQJ�WKH�JUHDW�P\WKLF�PRPHQWV�RI�WKH�7RUDK��/HVV
DSSUHFLDWHG�LV�WKH�IDFW�WKDW�LW·V�IROORZHG�E\�DQ�HSLF�FRPHGRZQ�UHSOHWH�ZLWK�JUXPEOLQJ��JHQHUDO
GLVVDWLVIDFWLRQ��DQG�FRPSODLQWV��7KH�WXUQDURXQG�WLPH�IURP�PLUDFXORXV�VDOYDWLRQ�WR�GHHS�GLVFRQWHQW�LV
ERWK�VWDJJHULQJ�DQG�QRW�FRPSOHWHO\�VXUSULVLQJ��7KRVH�ZKRVH�OLYHV�ZHUH�WUDQVIRUPHG�LQ�WKHLU�WUHN�IURP
HQVODYHPHQW�WR�IUHHGRP�JUHZ�WKLUVW\�DQG��QR�PDWWHU�KRZ�VXSUHPH�\RXU�VSLULWXDO�KLJK�PLJKW�KDYH�MXVW
EHHQ��ZKHQ�\RX�QHHG�ZDWHU��\RX�QHHG�ZDWHU�

:H�DUH�XVHG�WR�UHFDOOLQJ�WKH�([RGXV��WKH�JORU\�RI�RXU�UHGHPSWLRQ�IURP¬0LW]UD\LP¬LV�FDOOHG�WR�PLQG
OLWXUJLFDOO\�RQ�D�GDLO\�EDVLV��<HW��WKLV�ZHHN�ZH�DUH�PRUH�DSW�WR�IRFXV��LQVWHDG��RQ�WKH�UROH�RI�RXU
FRPSODLQLQJ��7KH�PLGUDVK�LPDJLQHV�WKLV�JUXPEOLQJ�EHJLQQLQJ�HYHQ�LQ�WKH�PLGVW�RI�WKH�VHD��2QH
MRXUQH\HU�WXUQV�WR�DQRWKHU�DQG�VD\V��´:H�KDG�PXG�WKHUH�DQG�ZH�KDYH�PXG�KHUH�µ�)RU�PH��WKLV�IHHOV
OLNH�D�WRS�QRWFK�FRPSODLQW��FRPSOHWHO\�LJQRULQJ�WKH�ZRQGHU�RI�WKH�PRPHQW�DQG�IL[DWLQJ�RQ�WKH�SHWW\
GLVFRPIRUW��7KH�7RUDK�WH[W�LWVHOI�SURYLGHV�DPSOH�H[DPSOHV�RI�JURDQLQJ�DQG�NYHWFKLQJ�LQ�WKH�GD\V�DIWHU
WKH�SHRSOH·V�PLUDFXORXV�GHOLYHUDQFH�IURP�VODYHU\�
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7KH�6RQJ�RI�WKH�6HD�KDV�EDUHO\�FHDVHG�ZKHQ�WKH�FKLOGUHQ�RI�,VUDHO�UHFRJQL]H�WKDW�WKH\�KDYH�D�VHULRXV
ZDWHU�VKRUWDJH�RQ�WKHLU�KDQGV��,Q�D�SODFH�QDPHG�IRU�WKH�ELWWHUQHVV�RI�WKH�ZDWHU��WKH�SHRSOH�UHDOL]H
WKHLU�SUHGLFDPHQW�DQG�WKH\�FRPSODLQ��7KH�ELWWHU�ZDWHUV�RI�0DUDK�DUH�RQO\�WKH�EHJLQQLQJ��,Q�&KDSWHU����
LW�LV�WKH�SHRSOH·V�JUXPEOLQJ�DERXW�D�ODFN�RI�IRRG�WKDW�SUHFLSLWDWHV�WKH�JLYLQJ�RI�PDQQD��$QG�WKHQ��RQO\�D
FKDSWHU�ODWHU��DQRWKHU�VLWXDWLRQ�XQIROGV�LQ�ZKLFK�IHDU�VSUHDGV�WKDW�WKHUH�ZLOO�QRW�EH�HQRXJK�WR�GULQN��,Q
HDFK�FDVH��0RVHV�LV�FRQIRXQGHG�E\�WKH¬NYHWFKLQJ��ZKLOH�WKH�+RO\�2QH�VHHPV�WR�OLVWHQ�DQG�UHVSRQG�LQ
NLQG��$�FDUHIXO�UHDGHU�RI�SDUDEOHV�FRXOG�RQO\�FRPH�WR�RQH�FRQFOXVLRQ�LQ�UHDGLQJ�WKHVH�VWRULHV�
FRPSODLQLQJ�FDWFKHV�WKH�DWWHQWLRQ�RI�WKH�'LYLQH�

4GCF�OQTG

+DNNHU�1D��5HFRJQL]H�7KLV��,W
V�:K\�6KH
7HDFKHV
$�FRQYHUVDWLRQ�ZLWK�'U��5DFKHO�$GHOPDQ��$VVRFLDWH
3URIHVVRU�RI�%LEOH�DW�+HEUHZ�&ROOHJH

%\�+LQG\�)LQPDQ
)LUVW�\HDU�VWXGHQW��5DEELQLFDO�6FKRRO�RI�+HEUHZ�&ROOHJH��UDEELQLF
LQWHUQ�DQG�HGXFDWRU��2SHQ�&LUFOH�-HZLVK�/HDUQLQJ���V�	���V

,W�ZDV�D�FROG��UDLQ\��ZLQWHU�QLJKW�LQ�-HUXVDOHP��DQG�D�VXUSULVLQJO\�ZDUP�VXQQ\�DIWHUQRRQ�LQ�%RVWRQ�
ZKHQ�'U��5DFKHO�$GHOPDQ�DQG�,�FRQQHFWHG�WKRXVDQGV�RI�PLOHV�DSDUW�WR�YLGHR�FKDW�DERXW�ZKDW�LW�LV�OLNH
WR�WHDFK�FRPPXQLW\�OHDUQHUV�LQ�+HEUHZ�&ROOHJH·V�0H·DK�DQG�2SHQ�&LUFOH�-HZLVK�/HDUQLQJ�SURJUDPV��$V
D�ILUVW�\HDU�UDEELQLFDO�VWXGHQW�DW�+HEUHZ�&ROOHJH��,�KDG�VHHQ�'U��$GHOPDQ�DURXQG�WKH�EXLOGLQJ��DOZD\V
ZLWK�D�VPLOH�WKDW�VHHPHG�WR�VXJJHVW�WKDW�VKH�KDG�VRPHWKLQJ�RQ�KHU�PLQG��2U�,·G�KHDU�KHU�H[FLWHG�YRLFH
UHVRQDWH�WKURXJK�WKH�ZDOOV�DV�VKH�WDXJKW�D�FODVV�RQ�WKH�%LEOH��<RX�VHH��VKH�ORYHV�ZKDW�VKH�GRHV³
WHDFKLQJ�7RUDK³EHFDXVH�'U��5DFKHO�$GHOPDQ�ORYHV�7RUDK�

:KHQ�DVNHG�ZKDW�KHU�IDYRULWH�PRPHQW�LQ�7DQDFK�LV��'U��$GHOPDQ·V�IDFLDO�H[SUHVVLRQ�FKDQJHV�IURP
VSHFXODWLRQ�WR�H[FLWHPHQW�DV�VKH�UHFRXQWV�WKH�PRPHQWV�ZLWK¬-XGDK�DQG�7DPDU¬�*HQHVLV�������7DPDU�LV
WKH�GDXJKWHU�LQ�ODZ�RI�-XGDK��DQG�KH�WKLQNV�VKH�KDV�FDXVHG�WKH�GHDWK�RI�WZR�RI�KLV�VRQV��-XGDK�VHQGV
KHU�RII�DV�D�ZLGRZ�DQG�QHJOHFWV�KHU�ZLWK�WKH�IDOVH�SURPLVH�WR�PDUU\�KLV�\RXQJHVW�VRQ��6KH�WKHQ�GUHVVHV
XS�DV�D�KDUORW�DQG�VHGXFHV�KLP�E\�WKH�VLGH�RI�WKH�URDG�LQ�H[FKDQJH�IRU�KLV�VHDO��FRUG��DQG�VWDII��$�IHZ
PRQWKV�ODWHU�LW�LV�GLVFRYHUHG�WKDW�7DPDU�LV�SUHJQDQW�DQG�-XGDK�SURFODLPV�WKDW�VKH�VKRXOG�EH�EXUQHG�

4GCF�OQTG 8KGY�URTKPI�EQWTUGU

+HEUHZ�&ROOHJH�RIIHUV�FRPPXQLW\�OHDUQLQJ�SURJUDPV�IRU�DOO�DJHV��VWDJHV�DQG�EDFNJURXQGV��DQG
JUDGXDWH�OHDGHUVKLS�SURJUDPV�LQ�UDEELQLFDO��FDQWRULDO��HGXFDWLRQ��DQG�-HZLVK�VWXGLHV��DOO�ZLWKLQ�D
SOXUDOLVWLF�HQYLURQPHQW�RI�RSHQ�LQTXLU\��GHSWK��FUHDWLYLW\��DQG�FRPSDVVLRQ�

6KDUH�WKLV�3DJH� ¬¬�7ZHHW/LNH



+HEUHZ�&ROOHJH�3UHVLGHQW�6KDURQ�&RKHQ�$QLVIHOG��DQG�5DEELQLFDO�6FKRRO�'HDQ�5DEEL�'DQ�-XGVRQ
ZHUH�IHDWXUHG�LQ�D�FRYHU�VWRU\�LQ�WKH�-DQXDU\����LVVXH�RI�7KH�-HZLVK�-RXUQDO�LQ�DQ�DUWLFOH�HQWLWOHG��$IWHU
FDPSXV�VDOH��+HEUHZ�&ROOHJH�DZDLWV�ELJ�FKDQJHV����,�ZRXOG�VD\�+HEUHZ�&ROOHJH�LV�LQ�DQ�H[WUDRUGLQDU\
PRPHQW�RI�FKDQJH�DQG�RSSRUWXQLW\�ULJKW�QRZ���VDLG�3UHVLGHQW�$QLVIHOG�LQ�WKH�VWRU\�

7KH�5DEELQLFDO�6FKRRO�RI�+HEUHZ�&ROOHJH¬'HDQ�5DEEL�'DQ�-XGVRQ�ZDV�D�SDQHOLVW�DW�WKH�)HEUXDU\��
%RVWRQ�$WKHQ XP
V�&RPPXQLW\�&RQYHUVDWLRQV�SDQHO�GLVFXVVLRQ�FHQWHUHG�DURXQG�WKH�TXHVWLRQ���:KDW
TXDOLILHV�DV�NQRZOHGJH�DQG�KRZ�LV�LW�WUDQVPLWWHG"�

6KRROPDQ�6FKRRO�$VVRFLDWH�'HDQ�'HERUDK�6NROQLFN�(LQKRUQ��3K'��KDV�KDV�EHHQ�DSSRLQWHG�+HDG�RI
6FKRRO�DW�0LOWRQ�*RWWHVPDQ�-HZLVK�'D\�6FKRRO�LQ�:DVKLQJWRQ��'�&�¬:H�DUH�JUDWHIXO�IRU�DOO�WKDW�'HE�KDV
GRQH�IRU�+HEUHZ�&ROOHJH�RYHU�WKH�SDVW����\HDUV��DV�DQ�HGXFDWRU��DGYLVRU��PHQWRU��DQG�$VVRFLDWH�'HDQ�RI
WKH�6KRROPDQ�6FKRRO��:H�ZLOO�PLVV�'HE·V�FUHDWLYLW\��KHU�SDVVLRQ�IRU�-HZLVK�HGXFDWLRQ��DQG�KHU
GHGLFDWLRQ�WR�WKH�PDQ\�+HEUHZ�&ROOHJH�VWXGHQWV�VKH�KDV�LQVSLUHG��EXW�ZH�NQRZ�WKDW�VKH�ZLOO�JR�RQ�WR
PDNH�D�PHDQLQJIXO�GLIIHUHQFH�IRU�VR�PDQ\�VWXGHQWV�DQG�WKHLU�IDPLOLHV�DW�0LOWRQ�

$SULO���������
6DYH�WKH�'DWH�IRU�RXU�6SULQJ�(YHQW�

/HDGHUVKLS��/HDUQLQJ��DQG�/RYH
$Q�HYHQLQJ�RI�PXVLF��FRQYHUVDWLRQ��DQG�FHOHEUDWLRQ

�����SP�DW�7HPSOH�,VUDHO��%RVWRQ
0RUH�GHWDLOV�FRPLQJ�VRRQ�
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7DNLQJ�LW��6HULRXVO\���'RXEW��7UXVW�DQG�+DODNKDK
ZLWK�5DEEL�$YLYLD�5LFKPDQ

,Q�SDUWQHUVKLS�ZLWK�+DGDU�
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7HHQV�7DNH�$FWLRQ�2SHQ�+RXVH
/HDUQLQJ�3KLODQWKURS\�WR�0DNH�&KDQJH

+HEUHZ�&ROOHJH
V�-HZLVK�7HHQ�)RXQGDWLRQ�RI
*UHDWHU�%RVWRQ��-7)*%��KRVWV�DQ�HYHQLQJ�RI
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)HEUXDU\����_�������������SP
+DGDU�����3KLOOLSV�3ODFH��&DPEULGJH��0$
/HDUQ�PRUH�	�UHJLVWHU

$]DPUD��$OWHUQDWLYH�6KDEEDW�&RPPXQLW\�0LQ\DQ

-RLQ�5DEEL�/HY�)ULHGPDQ��5DEC����IRU�D�PRUQLQJ
VHUYLFH�LQ�WKH�+HEUHZ�&ROOHJH�%HLW�0LGUDVK�
IROORZHG�E\�D�SRW�OXFN�YHJHWDULDQ�NLGGXVK
OXQFKHRQ��6XSSRUWHG�E\�WKH�+HEUHZ�&ROOHJH
,QQRYDWLRQ�/DE�

)HEUXDU\����_����DP������SP
+HEUHZ�&ROOHJH�%HLW�0LGUDVK
/HDUQ�PRUH

)HEUXDU\�<RP�,\\XQ��7HHQ�0HQWDO�+HDOWK

$�+HEUHZ�&ROOHJH�5DEELQLFDO�6FKRRO�DQG�6FKRRO�RI
-HZLVK�0XVLF�<RP�,\\XQ�RQ�7HHQ�0HQWDO�+HDOWK
ZLWK�6XSSRUW�IURP�WKH�5XGHUPDQ�6\QDJRJXH
,QFOXVLRQ�3URMHFW�³�D�SDUWQHUVKLS�EHWZHHQ�WKH
5XGHUPDQ�)DPLO\�)RXQGDWLRQ�DQG�&RPELQHG
-HZLVK�3KLODQWKURSLHV�

)HEUXDU\����_���DP��������SP
+HEUHZ�&ROOHJH
/HDUQ�PRUH

OHDUQLQJ�KRZ�-7)*%�WHHQV�DUH�PDNLQJ�D
GLIIHUHQFH�LQ�WKH�*UHDWHU�%RVWRQ�FRPPXQLW\�

0DUFK���_��������SP
+HEUHZ�&ROOHJH
/HDUQ�PRUH

6HHLQJ�7RUDK�*DOOHU\�2SHQLQJ

�6HHLQJ�7RUDK��LV�D�YLVXDO�GLDU\�GRFXPHQWLQJ�DUWLVW
$QLWD�5DELQRII�*ROGPDQ
V�VWXG\�DQG�DUWLVWLF
UHVSRQVH�WR�HDFK�RI�WKH����SRUWLRQV�RI�WKH�7RUDK
RYHU�WKH�F\FOH�RI�D�VLQJOH�-HZLVK�\HDU�
5HIUHVKPHQWV�ZLOO�EH�VHUYHG�

0DUFK����_���SP
+HEUHZ�&ROOHJH
/HDUQ�PRUH

5H�HQYLVLRQLQJ�-HZLVK�,QFOXVLRQ�LQ������DQG
%H\RQG��+RZ�,QWHUIDLWK�&RXSOHV�	�)DPLOLHV
%HORQJ

$�RQH�GD\�SURJUDP�LQFOXGLQJ�SDQHO�GLVFXVVLRQ�
WH[W�VWXG\��DQG�SUHVHQWDWLRQV��6XSSRUWHG�E\�WKH
+HEUHZ�&ROOHJH�,QQRYDWLRQ�/DE��%UHDNIDVW�DQG
OXQFK�DYDLODEOH�

0DUFK����_���DP�����SP
+HEUHZ�&ROOHJH
/HDUQ�PRUH

+GDTGY�&QNNGIG�^�����+GTTKEM�4QCF�^�0GYVQP�&GPVTG��/$������
�������������^�JGDTGYEQNNGIG�GFW�^�'QPCVG
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