
��0RUOH\�6W��6HOE\
�������������

H��VHOE\SV#HGXFDWLRQ�YLF�JRY�DX
ZZZ�VHOE\SV�YLF�JRY�DX

%HIRUH�$IWHU�6FKRRO�&DUH�
������������
������������

ÀǘƵ� ȲǞƮǐƵ�XȺȺɐƵ�ׄ�ׂׂׂ׀

35Ζ1&Ζ3$/
6�5(3257

7XHVGD\��WK�$SULO
6FKRRO�&RXQFLO�0HHWLQJ

)ULGD\��WK�$SULO
/DVW�GD\�RI�7HUP��

$QRWKHU� EXV\� IRUWQLJKW� DW� 6HOE\� 3ULPDU\� 6FKRRO� ZLWK� VWXGHQWV
HQJDJLQJ� LQ� D� YDULHW\� RI� FODVVURRP� DQG� H[WUDFXUULFXODU� OHDUQLQJ
RSSRUWXQLWLHV�� ΔW
V�KDUG�WR�EHOLHYH�WKDW�ZH�KDYH�MXVW�RYHU�WZR�ZHHNV
XQWLO� WKH� VFKRRO� KROLGD\V� DQG� WKDW�ZH�KDYH� DOPRVW� EHHQ�RQVLWH� IRU
WKH�IXOO�WHUP��

3UHS�(QUROPHQWV�����
Δ�ZRXOG�OLNH�WR�WKDQN�WKRVH�IDPLOLHV�ZKR�KDYH�DOUHDG\�HQUROOHG�WKHLU
FKLOGUHQ�IRU�QH[W�\HDU��ΔI�\RX�KDYH�D�FKLOG�VWDUWLQJ�3UHS�SOHDVH�HQVXUH
\RX� KDYH� FRPSOHWHG� DQ� HQUROPHQW� IRUP� DV� VRRQ� DV� SRVVLEOH�
$GGLWLRQDOO\�� LI� \RX� NQRZ� RI� D� IDPLO\� LQ� RXU� ORFDO� DUHD� ZKR� SODQ� WR
VHQG� WKHLU� FKLOG� WR� 6HOE\� LQ� ������ SOHDVH�HQFRXUDJH� WKHP� WR�HQURO
LPPHGLDWHO\�� (QUROPHQW� IRUPV� FDQ� EH� IRXQG� RQ� RXU�ZHEVLWH� RU� E\
FRQWDFWLQJ�WKH�VFKRRO�GLUHFWO\��
�
3XEOLF�5HSRUWLQJ�0HHWLQJ
7XHVGD\��WK�$SULO��ZH�ZLOO�KROG�RXU�3XEOLF�UHSRUWLQJ�0HHWLQJ�GXULQJ
WKH�6FKRRO�&RXQFLO�PHHWLQJ
�
�7KH�UHSRUW�IRFXVHV�RQ�WKH�VFKRROȇV�SHUIRUPDQFH�GXULQJ�WKH�ODVW���
PRQWKV�� 7KLV� UHSRUW� ZLOO� EH� SODFHG� RQ� WKH� VFKRROȇV� ZHEVLWH�� RQFH
DSSURYHG�E\�6FKRRO�&RXQFLO�IROORZLQJ�WKH�PHHWLQJ�

1$3/$1�2QOLQH�
7KH� 1DWLRQDO� $VVHVVPHQW� 3URJUDP� Ȃ� /LWHUDF\� DQG� 1XPHUDF\
�1$3/$1��IRU�<HDUV���DQG���VWXGHQWV�LV�KHOG�LQ�0D\�HDFK�\HDU��

$V�SDUW�RI�WKH�1DWLRQDO�3URWRFROV�IRU�7HVW�$GPLQLVWUDWLRQ��2QOLQH��� LW
LV�D�UHTXLUHPHQW�WKDW�VWXGHQWV�DUH�SURYLGHG�ZLWK�WKH�RSSRUWXQLW\�WR
EHFRPH� IDPLOLDU�ZLWK� WKH�TXHVWLRQ� W\SHV� FRQWDLQHG� LQ� WKH�1$3/$1
2QOLQH� WHVWV�� 6HOE\� 3ULPDU\� 6FKRRO� VWXGHQWV�ZLOO� EH� SDUWLFLSDWLQJ� LQ
WKH�&RRUGLQDWHG�3UDFWLFH�7HVW� �&37��ZKLFK� LV�D�QDWLRQDOO\�UXQ�HYHQW�
KHOG� DW� �����DP�$('7�RQ�7KXUVGD\����0DUFK�� WKLV� DOVR� KHOSV� WR
WHVW� WKH� FDSDFLW\� RI� WKH� SODWIRUP� WR�PDQDJH� WKH� YROXPH�RI� DFWLYLW\
H[SHFWHG�GXULQJ�WKH�0D\�WHVWLQJ�ZLQGRZ�

�6FRWW�%XUWRQ
$FWLQJ�3ULQFLSDO

6XQGD\��UG�$SULO
7UDVK���7UHDVXUH�PDUNHW

&DOHQGDU

7XHVGD\���WK�$SULO
)LUVW�'D\�7HUP��

6DWXUGD\��QG�$SULO
%XQQLQJV�6DXVDJH�6L]]OH

:HGQHVGD\���UG�0DUFK
('(&�$WKOHWLFV���&RFNDWRR

)ULGD\���WK�0DUFK
5HJLRQDO�6ZLPPLQJ�)LQDOV

7KXUVGD\���VW�0DUFK
:HOFRPH�WR�6HOE\�(YHQLQJ
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%XQQLQJV�6DXVDJH�6L]]OH
:H� KDYH� EHHQ� OXFN\� HQRXJK� WR� VHFXUH� D� GDWH� IRU� D� %%4� IXQGUDLVHU� DW� %XQQLQJV
)RXQWDLQ�*DWH��RQ�6DWXUGD\��QG�$SULO���:H�RQO\�QHHG���PRUH�YROXQWHHUV�WR�KHOS�ILOO�RXW
WKH�URVWHU�RQ�WKH�GD\��7KH�GD\�KDV�EHHQ�EURNHQ�LQWR���WZR�KRXU�VKLIWV��3OHDVH�FOLFN�RQ
WKH�OLQN�EHORZ�WR�VLJQ�XS�WR�DVVLVW�RQ�WKH�GD\��KWWSV���YROXQWHHUVLJQXS�RUJ�&+)/5��

:HOFRPH�WR�6HOE\�(YHQLQJ
2Q�7KXUVGD\���VW�0DUFK�ZH�ZLOO� EH�KRVWLQJ� WKH�:HOFRPH� WR� 6HOE\� HYHQLQJ�� $Q�5693
IRUP�KDV�EHHQ�VHQW�RXW�WR�KHOS�SURYLGH�DQ�LQGLFDWLRQ�IRU�FDWHULQJ�SXUSRVHV��/HW
V�KRSH
IRU�VRPH�JUHDW�ZHDWKHU�VR�WKDW�ZH�FDQ�HQMR\�VRPH�WLPH�WRJHWKHU��

7UDVK���7UHDVXUH�0DUNHW
'RQ
W� IRUJHW� WKH� 3)$� 7UDVK�7UHDVXUH�PDUNHW� RQ� 6XQGD\� �UG� $SULO�� $� ORW� RI� ZRUN� KDV
JRQH�LQWR�WKH�RUJDQLVDWLRQ�RI�WKLV�HYHQWV�DQG�LW�LV�D�JUHDW�RSSRUWXQLW\�WR�JHW�LQYROYHG�LQ
RXU�FRPPXQLW\��6HH�EHORZ�IO\HU�IRU�PRUH�LQIRUPDWLRQ�

�

3KRWR�E\�-RVHSKLQH�%DOO
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&RQJUDWXODWLRQV�WR�RXU�6WXGHQW�9RLFH�7HDP��697��RQ�UXQQLQJ
WKHLU�ILUVW�VXFFHVVIXO�HYHQW�IRU�������7KH\�GLG�D�JUHDW�MRE�DW
RUJDQLVLQJ�WKH�)UHH�'UHVV�'D\�ODVW�:HGQHVGD\�ZKLFK�UDLVHG

RYHU������IRU�0RQNH\�ΖQ�0\�&KDLU�
�

7KLV�SURJUDP�VXSSOLHV�D��PRQNH\�NLW��WR�VWXGHQWV�ZKR�DUH�DEVHQW�IURP
VFKRRO�GXH�WR�VHULRXV�LOOQHVV��(DFK�NLW�LQFOXGHV�D�ELJ�VWXIIHG�PRQNH\�WKDW
WDNHV�WKHLU�SODFH�LQ�VFKRRO�ZKHQ�WKH\�DUH�XQDEOH�WR�EH�WKHUH��7KH�NLWV

LQFOXGH�WKH�PRQNH\�ZLWK�D�EDFNSDFN��D�ERRN�WR�KHOS�WHDFKHUV�H[SODLQ�WR
VWXGHQWV�WKH�VLWXDWLRQ�WKHLU�FODVVPDWH�LV�IDFLQJ�DQG�KRZ�LW�DIIHFWV�WKHP�
WHDFKHU�FRPSDQLRQ�JXLGH��DORQJ�ZLWK�RWKHU�LWHPV�WKDW�FDQ�EH�XWLOLVHG�E\
WKH�FKLOG�DQG�RU�WKHLU�FODVVPDWHV��$OO�NLWV�DUH�VHQW�RXW�DW�QR�FRVW�WR�WKH

IDPLOLHV�RU�KRVSLWDOV�
�

7KDQN�\RX�6HOE\�3ULPDU\�6FKRRO�

678'(17�92Ζ&(678'(17�92Ζ&(
7($07($0
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2XU� <HDU� �� WR� �� VWXGHQWV� KDYH� EHHQ� EXVLO\
FUHDWLQJ� WKLV� DPD]LQJ� IHDWKHU� PXUDO� XVLQJ
$PHULFDQ� VWUHHW� $UWLVW� .HOVH\� 0RQWDJXH� DV
LQVSLUDWLRQ�� .HOVH\� EHOLHYHV� WKDW� DUW� VKRXOG
QRW� EH� VHSDUDWHG� IURP� WKH� KXPDQ
H[SHULHQFH�� ΔQVWHDG�� WKH� KXPDQ� H[SHULHQFH
VKRXOG�KDYH�D�KDQG� LQ�FUHDWLQJ� WKH�DUW� LWVHOI�
.HOVH\ȇV� DUW� UHOLHV� RQ� VHOI�H[SUHVVLRQ� DQG
FRPHV�ZLWK�WKH�KDVKWDJ��:KDW/LIWV<RX��(YHU\
VWXGHQW�GHVLJQHG�WKHLU�YHU\�RZQ�IHDWKHU�ZLWK
ȆZKDW�OLIWV�WKHLU�VSLULWVȇ��PDNHV�WKHP�IHHO�JRRG�
(DFK� XQLTXH� IHDWKHU� ZDV� DGGHG� WR� WKH� ILQDO
FROODERUDWLRQ���WKLV�ELJ��EHDXWLIXO�DQG�FRORXUIXO
IHDWKHUHG� ZLQJ� PXUDO�� Δ� DP� VSHHFKOHVV�� ΔWȇV
WKDW�JRRG���3URXG$UW7HDFKHU

�

¦:\Hy�]Zyv@l{
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LZ�]VkZ�WZZc�aZVgc^c\�Vaa
VWdji�'9�VcY�(9�h]VeZh�^c
EgZe��LZ�lZci�[dg�V�h]VeZ

]jci�VgdjcY�i]Z�hX]dda#�Add`
Vi�Vaa�i]Z�h]VeZh�lZ�[djcY####

LZ�]VkZ�aZVgci�i]Z�aZiiZgh�VcY�hdjcYh�^c�i]Z�ldgY��i^c��^c�EgZe#�LZ�lZgZ�VWaZ�id�eji�djgLZ�]VkZ�aZVgci�i]Z�aZiiZgh�VcY�hdjcYh�^c�i]Z�ldgY��i^c��^c�EgZe#�LZ�lZgZ�VWaZ�id�eji�djg
[dXjh�hZciZcXZ�WVX`�^c�dgYZg�VcY�eaVXZ�Y^[[ZgZci�i]^c\h�^ch^YZ�djg�dlc�i^ch#[dXjh�hZciZcXZ�WVX`�^c�dgYZg�VcY�eaVXZ�Y^[[ZgZci�i]^c\h�^ch^YZ�djg�dlc�i^ch#
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7KLV�ZHHN�3UHS�%�KDV�EHHQ
FHOHEUDWLQJ�$XVWUDOLD
V�FXOWXUDO

GLYHUVLW\�ZLWK�D�YDULHW\�RI�DFWLYLWLHV��
�
�

)RU�+DUPRQ\�'D\�RQ�0RQGD\�WKH\
PDGH�IULHQGVKLS�EUDFHOHWV�DQG�PDGH
D�FODVV�SDSHU�SHRSOH�FKDLQ�XVLQJ�VHOI

SRUWUDLWV�



:ROIV
2QFH�XSRQ�D�WLPH��WKHUH�ZDV�D�WKUHH�KHDGHG�GRJ�WKDW�OLYHG�LQ�WKH�ZLOG��ΔW�JRW�VFUDWFKHV�IURP�D�GUDJRQ�
E\�&RQRU

2QFH� WKHUH�ZDV� D�ER\�� KH�ZDV� JRLQJ�RXWVLGH� DQG� WKHQ�KLV� IRRW� JRW�ZKDFNHG��+H� OLIWHG�KLV� IRRW� DQG
UHDOLVHG�WKDW�LW�ZDV�KDLOLQJ�XSZDUGV�VR�KH�UDQ�LQVLGH�DQG�JRW�KLV�JXPERRWV��
E\�-DFRE�5

0\�5HFHVV
Δ�ZHQW�RXWVLGH�DW�UHFHVV��Δ�SOD\HG�ZLWK�0DWLOGD�DQG�(YHO\Q��ZH�SOD\HG�IDPLOLHV��0DWLOGD�ZDV�D�EDE\��Δ�ZDV
WKH�GRJ�DQG�(YHO\Q�ZDV�WKH�PXP��7KH�EDE\�DQG�WKH�GRJ�UDQ�DZD\��:H�UDQ�DZD\�
E\�/DFH\

/LOO\�7KH�&DW
2QFH�XSRQ�D�WLPH��WKHUH�OLYHG�D�FDW�QDPHG�/LOO\��6KH�GLG�QRW�ZDQW�WR�JR�WR�VFKRRO��6KH�ZKLQJHG�DOO�GD\�
$QG�VKH�NHSW�QDJJLQJ��$QG�KHU�GDG�VDLG�WR�KHU�\RX�QHHG�WR�JR�WR�VFKRRO��%XW�/LOO\�GLG�QRW�OLVWHQ��%XW�KHU
GDG�\HOOHG�DQG�VDLG�WKDWȇV�LW��$QG�IOLFNHG�KLV�QRVH�XS��+H�JRW�KHU�RQWR�KLV�EDFN��+H�ZDONHG�KHU�DOO�WKH
ZD\� WR�VFKRRO��6KH� MXPSHG�RII�KLV�EDFN�DQG�ZDONHG�DOO� WKH�ZD\� WR�FODVV��6KH�ZDV�QHUYRXV�DERXW� WKH
FKLOGUHQ�WKDW�WKH\�ZHUH�JRLQJ�WR�ODXJK�DW�KHU��$W�WKH�VWDUW�RI�WKH�GD\�0UV��*UDSKHU�VDLG�WR�WKH�FODVV�RN
FKLOGUHQ�OHW
V�JHW�VWDUWHG�ZLWK�RXU�0DWKV��7KHUH�LV�VKHHWV�RQ�\RXU�WDEOHV��/LOO\�ZDV�YHU\�FRQIXVHG��6KH
DVNHG� IRU� KHOS� EXW� 0UV�� *UDSKHU� VDLG� WU\� DQG� ILJXUH� LW� RXW� \RXUVHOI�� %XW� VKH� FRXOGQȇW�� :KHQ� 0UV�
*UDSKHU�VDLG�0DWKV�WLPH�LV�RYHU��WLPH�WR�VKDUH�\RXU�LGHDV��$QG�VKH�VDLG�/LOO\�FDQ�JR�ILUVW��$QG�/LOO\�ZDV
EUDYH��$QG�VKH�VDLG� Δ�ZDV�WRR�FRQIXVHG�VR� Δ�GLGQȇW�ZULWH�DQ\WKLQJ��7KH�FKLOGUHQ� ODXJKHG�VR� ORXG�WKDW
0UV�� *UDSKHU� FRXOGQȇW� KHDU� DQ\WKLQJ� EXW� ORXG� ODXJKLQJ�� 0UV�� *UDSKHU� JRW� DQJU\�� VKH� \HOOHG� 6723
/$8*+Δ1*��$QG�WKH\�VWRSSHG��0UV��*UDSKHU�VDLG� ODXJKLQJ�DW�/LOO\� LV�PDNLQJ�KHU� IHHO�VDG�VR�FDQ�\RX
SOHDVH�VWRS��7KHQ�0UV��*UDSKHU�VDLG�VD\�VRUU\�WR�/LOO\�DQG�WKH\�GLG���
E\�(YHO\Q

0DJLF�+DW
ΔI�Δ�KDG�D�PDJLF�KDW�Δ�ZRXOG�PDNH�LW�EXLOG�D�FDVWOH��Δ�DOVR�ZRXOG�SDLQW�LW�\HOORZ��Δ�ZRXOG�DOVR�PDNH�LW�EXLOG
D�SRRO�DQG�D�SRQ\�URRP�
E\�3LSHU

7KH�%DVNHWEDOO�0DWFK
Δ�� -DFRE�� DQG� 2OOLH� ZHUH� SOD\LQJ� EDVNHWEDOO� WKHQ� 3XIILQJ� %LOO\� FDPH� E\�� :H� FRQWLQXHG� RXU� JDPH� RI
EDVNHWEDOO�DQG�ZH�ZHUH�SUDFWLFLQJ��$QG�WKHQ�LW�VWDUWHG�WR�UDLQ�EXW�ZH�LJQRUHG�LW��ΔW�ZDV�IXQ�
E\�/RXLV

+RZ�'R�<RX�3OD\�)RXUVTXDUH"
7KHUH�LV�D�NLQJ�
7KHUH�LV�D�TXHHQ�
7KHUH�LV�JRG�
%RXQFH�WKH�EDOO�DQG�QR�IRROV�
E\�/HRQDV

�
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@ůĈĈ�¹ůħżħŅĞ�@ůħăáƱ�ǹ��ǌǭǍ�



*KRVWV
2QFH�XSRQ�D� WLPH� Δ�DQG�P\� IDPLO\�ZHQW�RQ�3XIILQJ�%LOO\�� Δ�KHDUG�D�FODQN�DQG� Δ� WKRXJKW� LW�ZDV�D
JKRVW��Δ�DVNHG�WKH�WUDLQ�GULYHU�ZKDW�LW�ZDV��+H�VDLG�LW�ZDV�D�JKRVW��:H�DOO�ZHQW�KRPH�DQG�GLG�QRW
WHOO�DQ\RQH�
E\�/RWWH

7RGD\�DW�VQDFN�WLPH�PH�DQG�P\�IULHQGV�ZHUH�SOD\HG��0XPV�DQG�'DGV��ΔW�ZDV�IXQ��VR�62�62�62�62
62�62�PXFK�IXQ�
7KH�HQG�
+DYH�D�JRRG�GD\
E\�0DWLOGD

:KDW�LI�VDXVDJHV�ZHUH�EOXH"
2QFH�XSRQ�D�WLPH��LW�ZDV�D�QRUPDO�GD\�LQ�6HOE\��3HRSOH�ORYHG�VDXVDJHV�WKH\�DWH�WKHP�HYHU\�GD\�
5LJKW� OHIW�EDFN�DQG� IRUZDUG���8QWLO� VRPHRQH�SXW�D�VSHFLDO� LQJUHGLHQW�DQG�VDXVDJHV� WKHQ� WXUQHG
EOXH�������� 7KH\� ZHUH� EHWWHU� WKDQ� QRUPDO�� 7KH\� ZHUH� WKH� EHVW� HYHU�� 7KH\� VDLG� QR� PRUH� UHJXODU
VDXVDJHV�DQG�WKDW�ZDV�WKH�HQG��
E\�5RU\

$FRUQV
7RGD\�ZH�DUH�SOD\LQJ�WKH�2NHV\V�&OXE��3RSS\�DQG�0LD�DUH�SOD\LQJ�WRR��)LUVW��Δ�PDNH�SHUIXPH��7KHQ
3RSS\� VWDUWV� WKH� IUHH� GULQN�� 7KHQ� 0LD� DQG� PH� ORRNHG� IRU� EDE\� DFRUQV�� 7KHQ� ZH� VHH� DQ� ROG
FRQWDLQHU��:H�ILOOHG�LW�ZLWK�VDQG��:H�SXW�WKH�OLWWOH�DFRUQV�LQ�
E\�$VWD

&UHHSHU
:KDW�LV�D�FUHHSHU"�$�FUHHSHU�LV�D�FUHDWXUH�WKDW�LV�JUHHQ�WKDW�KDV�D�KHDUW�WKDW�LV�PDGH�RI�717��ΔW�LV
DOOHUJLF�WR�SHRSOH�DQG�H[SORGHV�DQG�KDV�QR�DUPV��ΔW�DSSHDUV�DW�QLJKW�
E\�$UL�.

'UDJRQHW�1DPHV
)ODP�� )XU\�� )ODPH\�� )ODPHV�� )URVW\�� )URVW�� ΔF\�� ΔFH�� &RFRQXW�� &R&R�� 3DUP\�� %OL]]\�� 6WRUP\�� 5DLQ\�
6XQQ\�� (QG\�� (QG�� (QGV�� )LUH�� )LUH\�� )LUHV�� 1DWXUH\�� *ORZ\�� 5XE\�� -DGH�� 'LDPRQG�� )RUHVW\�� 9LQH�
9LQHV��9LQH\��ΔY\��/HDI��/HDI\��/HDIV��+LYH\��
E\�3RSS\

+RZ�WR�PDNH�D�FUDIWLQJ�WDEOH�LQ�0LQHFUDIW
67(3����3XQFK���EORFN�RI�ZRRG
6WHS����0DNH�D�ZRRG�SODQN
6WHS����0DNH�D�FUDIWLQJ�WDEOH�
E\�5DI

�
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1LQMDJR�OHJDF\
7KH�JUHHQ�QLQMD�LV�/RUG�*DUPDGRQȇV�VRQ�KH�XVHG�WR�EH�EDG�EXW�QRZ�KHȇV�JRRG��$QG�QRZ�KH�MRLQHG�WKH�
QLQMDȇV�VLGH�DQG�KHOSHG�WKHP�VWRS�WKH�JKRVWV�IURP�DWWDFNLQJ�1LQMDJR�&LW\�DQG�UXOLQJ�1LQMDJR�&LW\�EXW�WKH�EXW�
WKH�QLQMDV�VWRSSHG�WKH�JKRVWV�IURP�UXOLQJ�1LQMDJR�&LW\��
E\�2OOLH�

+RZ�WR�VNDWH
���3XW�\RXU�IHHW�RQ�WKH�EROWV�
���7KHQ�SXVK�DQG�RII�\RX�JR�
E\�*XQQHU

5HFHVV
$W�UHFHVV�Δ�ZDV�SOD\LQJ�ZLWK�$XGUH\�Δ�ZDV�KROGLQJ�KHU�SLQN\�DQG�JRLQJ�GRZQ�WKH�VOLGH�ZLWK�LW�DQG�Δ�ZDV�JRLQJ�
RQ�ZL]]\�GL]]\�ZLWK�LW�WKHQ�VKH�ZDV�JRLQJ�WR�WDNH�PH�GRZQ�WKH�VOLGH�5(&(66�:$6�622222222222��������
)81��
$XGUH\�ZDV�IXQQ\�LW�ZDV�VRRRR��)XQ�
%\�-RVLH

5RERWV
7RGD\�DW�UHFHVV�0H��3LSHU��$UL�DQG�/RWWLH�ZHUH�SOD\LQJ�URERWV��Δ�ZDV�D�URERW�WRR��<RX�KDYH�WR�W\SH�RQ�P\�
EDFN�DQG�Δ�GR�LW��3LSHU�W\SHG�PDNH�PH��$UL�DQG�/RWWLH�JR�WR�FDQG\�ODQG��Δ�UDQ�WR�FDQG\�ODQG�WKH\�VDLG�RII�DQG�
FKDQJHG�PH�WR�ZDON�PRGH��:H�DOO�ZDONHG�WRJHWKHU��:KHQ�ZH�JRW�WKHUH�ZH�DWH�HYHU\WKLQJ�
E\�/LQFROQ

6TXLUUHO�6TXDG
2QH�GD\�WKHUH�ZDV�D�WHDP�RI�VTXLUUHOV�WKH�ERVV�ZDV�%UXVK�7DLO��7KH�EDG�JX\V�ZHUH�WKH�GDUN�IR[HV�WKH�ERVV�
ZDV�%ODFN�(\H��%ODFN�(\H�KDWHG�WKH�VTXLUUHOV��6R�%ODFN�(\H�DQG�WKH�RWKHU�IR[HV�IORRGHG�WKHLU�WUHH��7KH�
VTXLUUHOV�ZHUH�VR�ZHW��%XW�WKH\�VWD\HG�DOLYH�VR�%ODFN�(\H�FKRSSHG�WKH�WUHH�GRZQ�WKH�VTXLUUHOV�ZHUH�VR�VDG��
7KH�VTXLUUHOV�ZHQW�DQG�JRW�VWLFN\�PXG�DQG�SXW�WKH�WUHH�EDFN��7KH�VTXLUUHOV�IRXQG�VRPH�PLFH�WKH�OLWWOH�
VTXLUUHOV�VDYHG�WKHP��7KDQN�\RX�VDLG�WKH�PLFH�DQG�WKH\�UDQ�RII��7KH�VTXLUUHOV�ZHUH�YHU\�KDSS\��7KH�IR[HV�
FRXOG�QRW�GR�DQ\PRUH�WKH\�OHIW�WKH�VTXLUUHOV�DQG�GLG�VRPHWKLQJ�HOVH��7KH�VTXLUUHOV�KDG�IXQ��7KH�(1'�
E\�$XGUH\

7KH�2FH\V�VKRS
2Q�)ULGD\�OXQFK�SOD\��PH�DQG�$VWD�VWDUWHG�DQ�DFRUQ�VKRS��:H�IRXQG�ORWV�RI�DFRUQV��6RPH�JUDGH���DQG���
NLGV�VDZ�XV�DQG�PDGH�WKHLU�RZQ�DFRUQ�VKRS��6RPH�RWKHU�NLGV�ZDQWHG�WR�SOD\�OLNH�'DUF\��3RSS\��0LD�DQG�
5RU\��:H�JDYH�WKH�VPDOO�DFRUQV�ZDWHU�VR�WKDW�WKH\�ZLOO�JURZ��:H�KDYH�GRQH�WKLV�VLQFH�WKH�VWDUW�RI�WKH�\HDU�
%\�&DVVLG\

0LQHFUDIW
+RZ�\RX�PDNH�D�QHWKHULWH�VZRUG�
���*HW�WZR�QHWKHULWH�VODEV�
���*HW�D�VWLFN�
���*HW�D�FUDIWLQJ�WDEOH��
���&RPELQH�DOO�WKH�WKLQJV�\RX�JRW�
E\�-DFRE�.
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7KLV�WHUP�WKH����V� �KDYH�FRPSOHWHG�PDQ\�DFWLYLWLHV� WR�H[SORUH�RXU� LGHQWLW\�� ΔQ� OLWHUDF\��ZH�UHDG�D�VKRUW� LQWHUYLHZ�ZLWK
$QG\�*ULIILWKV�WKDW�WROG�XV�VRPH�LQWHUHVWLQJ�WKLQJV�DERXW�KLP�EXW�ZH�KDG�VRPH�PRUH�TXHVWLRQV�WKDW�ZH�ZDQWHG�WR�DVN
KLP��:H�FDUHIXOO\�IRUPHG�DQG�ZURWH�RSHQ�HQGHG�TXHVWLRQV�WR�ILQG�RXW�PRUH�DERXW�KLV� LGHQWLW\�DQG�VHQW�WKHP�WR�KLP�
/DVW�ZHHN�ZH�ZHUH� YHU\� H[FLWHG� WR� UHFHLYH� D� OHWWHU� IURP�$QG\� DQG�KLV� UHVSRQVHV� WR�RXU�TXHVWLRQV�� 6RPH� LQWHUHVWLQJ
TXHVWLRQV�DQG�UHVSRQVHV�LQFOXGH�

ΖV�-LOO�\RXU�ZLIH"
<HV��VKH�LV��ΔQ�UHDO�OLIH��-LOO�LV�D�ERRN�HGLWRU�DQG�VKH�ZRUNV�RQ�DOO�WKH�ERRNV�ZLWK�PH�DQG�7HUU\�
:KHQ�GR�\RX�JHW�WLUHG�RI�ZULWLQJ"
Δ�XVXDOO\�ILQG�Δ�UXQ�RXW�RI�HQHUJ\�WR�ZULWH�DIWHU�DERXW����PLQXWHV��:KHQ�Δ�IHHO�ΔȇP�UXQQLQJ�RXW�RI�VWHDP�ΔȇOO�WDNH�D�EUHDN
DQG�WKHQ�JR�EDFN�WR�LW�ODWHU�
:KR�LV�\RXU�IDYRXULWH�DXWKRU"
:KHQ� Δ� ZDV� \RXQJ� Δ� ORYHG� WKH� ERRNV� RI� (QLG� %O\WRQ�� HVSHFLDOO\� 7KH� $GYHQWXUHV� RI� WKH�:LVKLQJ� &KDLU� DQG� 7KH�0DJLF
)DUDZD\�7UHH�
:KDW�GR�\RX�GR�RQ�\RXU�ELUWKGD\"
ΔI�ΔȇP�OXFN\�-LOO�PDNHV�PH�D�EDQDQD�FUHDP�SLH�DQG�Δ�HDW�DV�PXFK�RI�LW�DV�Δ�FDQ�

�

�ƁĈŵżħōŅŵ�@ůōń�
żĤĈ�ƱĈáů�ǎǭǏ�
�żƁăĈŅżŵ�ĝōů�
�ŅăƱ�AůħĝĝħżĤŵ
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*RRG�%RRN�$ZDUGV
�

3UHS�%���7DKOL�2���5HVSHFW�
7DKOL��\RX�DSSURDFK�\RXU�OHDUQLQJ�ZLWK�IDQWDVWLF�UHVSHFW�DQG�NLQGQHVV��<RX

SDUWLFLSDWH�LQ�FODVV�GLVFXVVLRQV�E\�DFWLYHO\�OLVWHQLQJ�DQG�UHVSHFWIXOO\�VKDULQJ�\RXU
JUHDW�LGHDV��ΖW�ZDV�ZRQGHUIXO�WR�VHH�\RX�GHPRQVWUDWH�\RXU�IDQWDVWLF�UHVSHFW�LQ�KRZ
\RX�OHG�WKH�EXLOGLQJ�RI�WKH�SL]]D�VKRS�LQ�ΖQYHVWLJDWLRQV��.HHS�XS�WKH�JUHDW�ZRUN

7DKOL�
�

���$���$UOR�6���3HUVRQDO�%HVW
$UOR��ZHOO�GRQH�RQ�WKH�KDUG�ZRUN�\RX�KDYH�EHHQ�SXWWLQJ�LQ�WR�LPSURYH�\RXU

KDQGZULWLQJ��:H�KDYH�EHHQ�VR�LPSUHVVHG�E\�WKH�WLPH�DQG�HIIRUW�\RX�DUH�SXWWLQJ�LQWR
ZULWLQJ�QHDWO\�RQ�WKH�OLQH��.HHS�XS�WKH�JUHDW�ZRUN�

�
���6���/RWWH�3���3HUVRQDO�%HVW

/RWWH��\RX�KDYH�EHHQ�WU\LQJ�VR�KDUG�LQ�HYHU\WKLQJ�\RX�GR���ZKDW�D�VXSHUVWDU��<RXU
ZULWLQJ�LV�UHDOO\�FRPLQJ�DORQJ��DQG�LW�LV�JUHDW�WR�VHH�\RXU�FRQILGHQFH�GHYHORSLQJ�

.HHS�LW�XS�/RWWH�
�

���-���-HVVH�3���3HUVRQDO�%HVW
-HVVH��\RX�KDYH�EHHQ�D�VXSHUVWDU�WKLV�ZHHN�ZLWK�\RXU�UHDGLQJ�DQG�XQGHUVWDQGLQJ
WRZDUGV�KRZ�WR�ILQG�WKH�DXWKRUȇV�SXUSRVH�LQ�RXU�UHDGLQJ�JURXSV��Ζ�KDYH�UHDOO\

HQMR\HG�UHDGLQJ�\RXU�UHVSRQVHV�DQG�ORRNLQJ�DW�\RXU�FRYHUV��:HOO�'RQH�
�

���0���2OLYHU�:���&RQILGHQFH
2OLYHU�Ζ�ORYH�\RXU�IRFXV�LQ�FODVV��<RX�DUH�D�VSRQJH�DV�\RX�OHDUQ�QHZ�NQRZOHGJH�DQG
\RX�KDYH�ORWV�RI�JUHDW�LQVLJKW�WKDW�\RX�IUHHO\�VKDUH�ZLWK�WKH�JUDGH��<RXU�UHFDOO�DQG
XQGHUVWDQGLQJ�RI�ZKDW�ZH�OHDUQHG�DERXW�VXJDUȇV�HIIHFW�RQ�WKH�EUDLQ�ZDV�H[FHOOHQW�

�
���0���(ERQ\�2���3HUVRQDO�%HVW

(ERQ\��\RX�VKRXOG�IHHO�VR�SURXG�RI�\RXU�ZRUN�LQ�PDWKV�OHVVRQV�UHFHQWO\��<RX�KDYH
FRQILGHQWO\�VKRZQ�\RXU�DGGLWLRQ�DQG�VXEWUDFWLRQ�VNLOOV�DQG�NQRZOHGJH�RQ�WLPH��:HOO

GRQH��
�

����+���6HDQ�:���3HUVRQDO�%HVW
6HDQ��\RX
YH�GRQH�D�WHUULILF�MRE�DV�D�6FLHQFH�DQG�(QYLURQPHQW�&DSWDLQ�VR�IDU��<RX
UH
RUJDQLVHG�DQG�SURDFWLYH�DQG�\RX�ORRN�DIWHU�\RXU����V�ZLWK�JUHDW�FDUH��Ζ�NQRZ�\RX
ZHUH�QHUYRXV�WR�WHDFK����V�DQG�Ζ
P�YHU\�SURXG�WKDW�\RX�ZHQW�WKURXJK�DOO�WKH

SODQQLQJ�DQG�LPSOHPHQWDWLRQ�RI�D�OHVVRQ�IRU�ROGHU�VWXGHQWV��.HHS�XS�WKH�WHUULILF
ZRUN��Ζ�FDQ
W�ZDLW�WR�VHH�ZKDW�\RX
OO�GR�ZLWK�\RXU�UROH�

�
���6���$GULDQ�6���3HUVRQDO�%HVW

6HDQ��\RX
YH�GRQH�D�WHUULILF�MRE�ZLWK�\RXU�OHDGHUVKLS�UROH�VR�IDU��<RX
UH�RUJDQLVHG
DQG�SURDFWLYH�DQG�\RX�ORRN�DIWHU�\RXU����V�ZLWK�JUHDW�FDUH��Ζ�NQRZ�\RX�ZHUH�QHUYRXV

WR�WHDFK����V�DQG�Ζ
P�YHU\�SURXG�WKDW�\RX�ZHQW�WKURXJK�DOO�WKH�SODQQLQJ�DQG
LPSOHPHQWDWLRQ�RI�D�OHVVRQ�IRU�ROGHU�VWXGHQWV��.HHS�XS�WKH�WHUULILF�ZRUN��Ζ�FDQ
W�ZDLW

WR�VHH�ZKDW�\RX
OO�GR�ZLWK�LW�



�ýĤōōĽ� ōƁŅýħĽ��ůĈŵħăĈŅżǫŵ�£ŬăáżĈ�eáůýĤ�ǍǋǍǍ
'HDU�ZRQGHUIXO�FRPPXQLW\�PHPEHUV�RI�6HOE\�3ULPDU\�

2Q�EHKDOI�RI�WKH�PHPEHUV�RI�WKH�6FKRRO�&RXQFLO��Δ�ZRXOG�OLNH�WR�ZHOFRPH�\RX�DOO��VRPHZKDW�EHODWHGO\��WR�WKH�����
VFKRRO�\HDU��:KHWKHU�\RX�ZHUH�DOUHDG\�D�PHPEHU�RI�RXU�FRPPXQLW\�RU�LI�\RX�KDYH�MXVW�MRLQHG�XV��LW�LV�VR�JRRG�WR
VHH�RXU�FKLOGUHQ��VWDII��DQG�FRPPXQLW\�PHPEHUV�FRPLQJ�EDFN�WRJHWKHU��LQ�SHUVRQ���DIWHU�WKH�FKDOOHQJHV�RI�WKH�ODVW
IHZ�\HDUV�WR�JHW�EDFN�LQWR�OHDUQLQJ�DQG�EXLOGLQJ�RXU�DOUHDG\�VWURQJ�VHQVH�RI�EHORQJLQJ�

7KLV�LV�HVSHFLDOO\�VR�JLYHQ�WKH�FKDOOHQJHV�DFURVV�WKH�ZRUOG�WKDW�ZH�FRQWLQXH�WR�ZLWQHVV�RQ�D�GDLO\�EDVLV�

:LWK�WKLV�HQHUJ\�FRPLQJ�EDFN�LQWR�RXU�VFKRRO�JURXQGV��DV�PHQWLRQHG�LQ�WKH�ODVW�LQVWDOOPHQW�RI�7KH�%ULGJH��6FKRRO
&RXQFLO�KDG�RXU�ILUVW�PHHWLQJ�RI�WKH�\HDU�D�IHZ�ZHHNV�DJR��/LNH�WKH�WKHPH�PDQ\�KDYH�H[SHULHQFHG�RI�ODWH��LW�ZDV�D
PHHWLQJ�RI�FKDQJH��/DVW�\HDU�ZH�VDZ�WKH�FRPSOHWLRQ�RI�WKH�WHQXUHV�RI�6DQGUD�7D\ORU��-DVRQ�:DWVRQ��'DQ�=LHOLQNVL�
DQG�9LFWRLUH�*LEVRQ���WKHLU�HIIRUWV�RYHU�WKH�SDVW�IHZ�GLIILFXOW�\HDUV�LQ�KHOSLQJ�WR�NHHS�RXU�FRPPXQLW\�D�YLEUDQW�RQH
GXULQJ� RXU� SDQGHPLF� ORFNGRZQV� ZLOO� EH� PLVVHG�� Δ� ZRXOG� HVSHFLDOO\� OLNH� WR� WKDQN� -DVRQ� DQG� 6DQGUD� IRU� WKHLU��������
� ORQJ�VWDQGLQJ�LQYROYHPHQW�RYHU�PDQ\�\HDUV��DQG�IRU�6DQGUD
V�RXWVWDQGLQJ�ZRUN�DV�6FKRRO�&RXQFLO�7UHDVXUHU�IRU
PXFK�RI�WKDW�WLPH�DV�ZHOO�

7KLV�ZDV�DOVR��RI�FRXUVH��RXU�ILUVW�PHHWLQJ�VLQFH�WKH�GHSDUWXUH�RI�'DYLG�2UODQGL�DV�3ULQFLSDO���ZKR�IRU�PDQ\�RI�XV
ZDV�WKH�RQO\�3ULQFLSDO�ZH�KDYH�NQRZQ�DW�WKLV�VFKRRO��Δ�DP�JUDWHIXO�WKDW�6FRWW�KDV�VWHSSHG�LQ�DV�$FWLQJ�3ULQFLSDO�WKLV
WHUP�WR�KHOS�ZLWK�RXU�WUDQVLWLRQ�DQG�WR�KHOS�ZLWK�RXU�ILUVW�6FKRRO�&RXQFLO�PHHWLQJ�RI�WKH�\HDU�

%XW�ZLWK�VRPH�VDG�GHSDUWXUHV��ZH�ZHUH�JUDWHIXO�WR�VHH�WKH�UHWXUQ�RI�6DUDK�7KRPSVRQ��/RUHOHL�:DLWH�DQG�6X]DQQH
6PLWK�DV�SDUHQW�DQG�FDUHU�PHPEHUV��DV�ZHOO�DV�RXU�ORQJ�VWDQGLQJ�VWDII�PHPEHUV�.DWH�0HUFHU��-HPLPD�+RJJ��+ROO\
6FKZLQG��DQG�0DULWD�0DUVKDOO� �IURP�6HOE\�.LQGHU���7R�WKLV��ZH�DOVR�KDYH�WKH�HQHUJ\�DQG�HQWKXVLDVP�RI�RXU�QHZ
PHPEHUV��&KULV�6H\PRXU��RXU�QHZ�WUHDVXUHU����-DPHV�(YDQV��6LPRQ�0FLQWRVK��DQG�6WHSKDQLH�-DFNVRQ�

Δ�KDG�WKH�KRQRXU�RI�EHLQJ�QRPLQDWHG�3UHVLGHQW�RI�WKH�VFKRRO�FRXQFLO�WKLV�\HDU��WDNLQJ�RYHU�IURP�6DUDK�7KRPSVRQ
V
IDQWDVWLF�ZRUN� IURP� ODVW� \HDU�ZKLFK� LQYROYHG�� DPRQJVW�RWKHU� WKLQJV�� KHOSLQJ� WR� VWHHU�XV� WKURXJK� WKH�SDQGHPLF�
ZRUNLQJ�RQ�6HOE\�3ULPDU\
V� IRXU�\HDU� VWUDWHJLF�SODQ�DQG�FKDLULQJ� WKH�SURFHVV� WR� ILQG�DQ�$FWLQJ�3ULQFLSDO� IRU� WKLV
WHUP��

7KHUH�LV�SOHQW\�WR�GR�WKLV�\HDU�WRR��VWDUWLQJ�ZLWK�ILQGLQJ�WKH�ULJKW�RQJRLQJ�3ULQFLSDO�IRU�6HOE\�3ULPDU\��2XU�IRUHYHU
WLUHOHVV�PHPEHUV�RI�WKH�3)$�DOUHDG\�KDYH�DQ�DFWLRQ�SDFNHG�SODQQHG�VFKHGXOH�IRU�WKH�\HDU��ZLWK�WKH�H[FLWHPHQW�RI
WKH�7UDVK���7UHDVXUH�PDUNHW�QRW�IDU�DZD\�QRZ��$QG�DV�GLVFXVVHG�DW�6FKRRO�&RXQFLO��ZH�DUH�YHU\�NHHQ�WKLV�\HDU�WR
ZRUN� WRJHWKHU�ZLWK� HYHU\RQH�DFURVV� WKH� VFKRRO� WR�EXLOG� WKH�SURILOH� RI� WKH� VFKRRO� DQG� WR� VHH�PRUH�HQUROPHQWV
VWDUWLQJ�QH[W�\HDU�WR�ERRVW�RXU�VWXGHQW�QXPEHUV�DQG�HQVXUH�ZH�KDYH�WKH�UHVRXUFLQJ�ZH�QHHG�WR�KHOS�RXU�FKLOGUHQ
UHDFK�WKHLU�IXOO�SRWHQWLDO�

0HPEHUV�RI�WKH�VFKRRO�FRXQFLO�DUH�DOZD\V�NHHQ�WR�KHDU�DERXW�JUHDW�LGHDV�RU�FRQFHUQV��ΔI�DQ\RQH�ZLVKHV�WR�UDLVH
DQ� LVVXH� FRQILGHQWLDOO\� ZLWK� PH�� SOHDVH� IHHO� IUHH� WR� FKDW� LI� \RX� VHH� PH� LQ� WKH� VFKRRO� RU� WR� HPDLO� PH� DW
PUGXQ�#JPDLO�FRP�

0DQ\�WKDQNV��HYHU\RQH

0LFKDHO
36��ZH�DUH�NHHQ�IRU�WKH�FRPPXQLW\�WR�JHW�WR�NQRZ�VRPH�RI�XV�RQ�6FKRRO�&RXQFLO��Δ�KDYH�YROXQWHHUHG�WR�VWDUW�XV�RII�EHO

5HVSHFW����&RQILGHQFH���5HVLOLHQFH���3HUVRQDO�%HVW��



���6WDUW�WKH�FKDW
*HW�LQWR�WKH�KDELW�RI�WDONLQJ�DERXW�RQOLQH�VDIHW\�DV�D�IDPLO\��VR�\RXU�FKLOG�IHHOV�FRPIRUWDEOH
FRPLQJ�WR�\RX�LI�WKH\�HYHU�QHHG�KHOS�ZRUNLQJ�RXW�DQ�LVVXH��ΔWȇV�QHYHU�WRR�HDUO\�WR�LQWURGXFH
JRRG� RQOLQH� KDELWV� VXFK� DV� UHVSHFW�� HPSDWK\�� FULWLFDO� WKLQNLQJ�� UHVSRQVLEOH� EHKDYLRXU� DQG
UHVLOLHQFH��$V�\RXU�FKLOG�JURZV�ROGHU��H6DIHW\ȇV�DGYLFH�DERXW�KDUG�WR�KDYH�FRQYHUVDWLRQV�ZLOO
KHOS�ZLWK�VRPH�RI�WKH�WULFN\�WRSLFV�OLNH�VHQGLQJ�QXGHV��RQOLQH�SRUQRJUDSK\�DQG�FRQWDFW�IURP
VH[XDO�SUHGDWRUV�

���&UHDWH�D�IDPLO\�WHFKQRORJ\�DJUHHPHQW
&UHDWLQJ�D�)DPLO\�7HFKQRORJ\�$JUHHPHQW�FDQ�KHOS�\RX�DQG�\RXU�NLGV�GHFLGH�WRJHWKHU�ZKHQ
DQG�KRZ�GLJLWDO�WHFKQRORJ\�ZLOO�EH�XVHG�DW�KRPH��$V�D�IDPLO\��EUDLQVWRUP�HDV\�WR�IROORZ�UXOHV
DQG� GLVSOD\� WKHP�ZKHUH� HYHU\RQH�ZLOO� VHH� WKHP�� <RXU� DJUHHPHQW� FRXOG� FRYHU� WKLQJV� OLNH�
WLPH� OLPLWV��DSSV�\RXU�NLGV�DUH�DOORZHG�WR�XVH�DQG�RQOLQH�EHKDYLRXU��)DPLOLHV�ZLWK�\RXQJHU
FKLOGUHQ�FDQ�GRZQORDG�D�WHPSODWH�WR�JXLGH�WKH�FRQYHUVDWLRQ��

���6HW�XS�SDUHQWDO�FRQWUROV
3DUHQWDO�FRQWUROV�OHW�\RX�PRQLWRU�DQG�OLPLW�ZKDW�\RXU�FKLOG�VHHV�DQG�GRHV�RQOLQH��ΔWȇV�EHVW�WR
XVH� WKHP� LQ� FRPELQDWLRQ� ZLWK� WKH� RWKHU� RQOLQH� VDIHW\� VWUDWHJLHV� OLVWHG� KHUH�� 7DPLQJ� WKH
WHFKQRORJ\�FDQ�KHOS�\RX�XQGHUVWDQG�\RXU�RSWLRQV��*UDE�D�GHYLFH�DQG�JHW�VWDUWHG�ZLWK�RXU
JXLGHV� WR� VHWWLQJ�XS�SDUHQWDO� FRQWUROV�RQ�GHYLFHV� DQG�DFFRXQWV�RU� LQ� VRFLDO�PHGLD�� JDPHV
DQG�DSSV��

���&KRRVH�JDPHV�DQG�RWKHU�DSSV�FDUHIXOO\
8VH�H6DIHW\ȇV�$SS�FKHFNOLVW�IRU�SDUHQWV�WR�WKLQN�DERXW�WKH�SRVLWLYHV�DQG�QHJDWLYHV�ZKHQ�\RXU
FKLOG�DVNV�WR�GRZQORDG�D�QHZ�JDPH�RU�RWKHU�DSS��7KH�FKHFNOLVW�FRYHUV�WKLQJV�OLNH�DJH�UDWLQJV�
PDQDJLQJ�SULYDF\�VHWWLQJV�DQG�UHSRUWLQJ�DEXVH�LQ�DSS��<RX�FDQ�DOVR�XVH�7KH�H6DIHW\�JXLGH�WR
FKHFN�DQG�VHW�XS�VDIHW\�IHDWXUHV�ZLWK�\RXU�FKLOG�

���8VH�GLJLWDO�WHFKQRORJ\�WRJHWKHU
([SORULQJ�RU�SOD\LQJ�RQ�GHYLFHV�RU�RQOLQH�ZLWK�\RXU�FKLOG�FDQ�EH�D�SRVLWLYH�H[SHULHQFH�WKDW
SURPRWHV� OHDUQLQJ�DQG�GHYHORSPHQW��$VN�TXHVWLRQV��EH�FXULRXV�DQG�JHW� LQYROYHG��7R� OHDUQ
PRUH��UHDG�RXU�EORJSRVW�+RZ�WR�HQFRXUDJH�JRRG�VFUHHQ�SUDFWLFHV�IRU�\RXU�FKLOG��

HVDIHW\�JRY�DX

3DUHQWV�DQG�FDUHUV�FDQ�XVH�D�FRPELQDWLRQ�RI�VWUDWHJLHV�WR�KHOS�\RXQJ�SHRSOH�EXLOG�
WKHLU�GLJLWDO�WHFKQRORJ\�VNLOOV�DQG�KDYH�VDIHU�H[SHULHQFHV�RQOLQH��

ǐ�żħŬŵ�
żō�ĺĈĈŬ�ƱōƁů�ĝáńħĽƱ�ŵáĝĈ�ōŅĽħŅĈ
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$�ELW�DERXW��0LFKDHO�'XQVWDQ��3UHVLGHQW�����

2XU�KRXVHKROG�� PH��P\� ZLIH� -HQQ\�� RXU� NLGV� +HQU\� �<HDU� ���� 'RURWK\� DQG� 5D\PRQG
�6HOE\���\HDU�ROG�NLQGHU���RXU�UHVFXH�EXQQLHV�LQVLGH��DQG�RXU�VL[�UHVFXH�GXFNV�RXWVLGH�

�

AĈż�żō�ĺŅōƫ�ōƁů��ýĤōōĽ� ōƁŅýħĽ

0LQXWHV� IURP� VFKRRO�� ��PLQXWH� ZDON� �E\� P\VHOI��� ��
PLQXWHV�ZLWK�WKH�NLGV�

0\� ILUVW� SULPDU\� VFKRRO�� .LOORXUD� 3ULPDU\� 6FKRRO�
%XUZRRG�(DVW��QRZ�%ODFNEXUQ�(QJOLVK�/DQJXDJH�6FKRRO�

:KDW�Ζ�ZDQWHG�WR�EH�ZKHQ�Ζ�JUHZ�XS��DQ�DUFKHRORJLVW
RU� SDOHRQWRORJLVW���� +HQU\� DQG� Δ� ZHQW� RQ� D� IRVVLO
H[SHGLWLRQ�HDUOLHU� WKLV� \HDU��ZKLFK�FRQILUPHG� WKLV� LV� VWLOO
ZKDW�Δ�ZDQW�WR�EH�ZKHQ�Δ�HYHQWXDOO\�JURZ�XS

0\� LGHDO� GD\�� GRLQJ� VRPH� JDUGHQLQJ� ZLWK� WKH� IDPLO\
DQG�UHDGLQJ�D�ERRN�LQ�WKH�HYHQLQJ

�
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���PDUNHWV�VWDOOV����IRRG�WUXFNV�D�IDFH�SDLQWHU�DQG�OLYH�PXVLF��$�
FRPPXQLW\�HYHQW�QRW�WR�EH�PLVVHG��*UDQG�SUL]H�IRU�WKH�VLOHQW�

DXFWLRQ��D�EUDQG�QHZ�ZRRGHQ�FXEE\�KRXVH�
�



7KH�'HSDUWPHQW�RI�(GXFDWLRQ�GRHV�QRW�HQGRUVH�WKH�SURGXFWV�RU�VHUYLFHV�RI�DQ\�SULYDWH�
DGYHUWLVHU��1R�UHVSRQVLELOLW\�LV�DFFHSWHG�E\�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�IRU�DFFXUDF\�RI�

LQIRUPDWLRQ�FRQWDLQHG�LQ�DGYHUWLVHPHQWV�RU�FODLPV�PDGH�E\�WKHP�



7KH�'HSDUWPHQW�RI�(GXFDWLRQ�GRHV�QRW�HQGRUVH�WKH�SURGXFWV�RU�VHUYLFHV�RI�DQ\�SULYDWH�
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