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-HVXLW�3DUHQWV¶�1HZVOHWWHU 

&RQWLQXHG�RQ�SDJH�� 

)LQG�WKLV� 
QHZVOHWWHU�DQG�SDVW�
LVVXHV�RQ�WKH�-HVXLW�
ZHEVLWH� 

:KDW� LV�\RXU�PLVVLRQ" �:KDW� LV�\RXU�VRQ¶V�
PLVVLRQ" 
 
,¶YH�EHHQ�DVNLQJ�P\VHOI� WKLV�TXHVWLRQ�VLQFH�
ZH� FDPH� EDFN� WR� VFKRRO� DW� WKH� VWDUW� RI�
-DQXDU\� � %HIRUH� \RXU� VRQV� UHWXUQHG�� RXU�
IDFXOW\� DQG� VWDII� HQJDJHG� LQ� D� GD\� RI�
UHIOHFWLRQ� WRJHWKHU�� � 'XULQJ� WKDW� GD\� RI�
UHIOHFWLRQ�� ZH� ZHUH� SUHVHQWHG� ZLWK� VHYHUDO�
GLIIHUHQW� RSSRUWXQLWLHV� IRU� UHIOHFWLRQ� DQG�
FRQYHUVDWLRQ� � 2QH� RI� WKRVH� RSSRUWXQLWLHV�
LQ�RXU�PRUQLQJ�VHVVLRQ�ZDV�WKH�RSSRUWXQLW\�
WR�ZDWFK� D�PRYLH� IURP� ������7KH�0LVVLRQ��
DQG�WKHQ�GLVFXVV�LW�   
 
7KH�0LVVLRQ� VWDUV�5REHUW� 'L�1LUR�� -HUHP\�
,URQV��DQG�/LDP�1HHVRQ��7KH�PRYLH�PDGH�LW�
WR� 9+6� VRPHWLPH� GXULQJ� P\� WLPH� DV� D�

VWXGHQW�DW�-HVXLW��DQG�,�NQRZ�,�ZDWFKHG�LW�
DW� OHDVW� WZLFH� GXULQJ� P\� WLPH� LQ� KLJK�
VFKRRO� � 7KHUH� ZHUH� VHYHUDO� VFHQHV� DQG�
WKHPHV� WKDW� KDYH� VWXFN� ZLWK� PH� VLQFH�
WKHQ��EXW�,�KDG�QRW�VHHQ�WKH�PRYLH�VLQFH�,�
ZDV� \RXU� VRQV¶� DJH�� DQG� ,� ZDV� VXUSULVHG�
E\�WKH�HPRWLRQV�WKDW�,�IHOW�ZKLOH�ZDWFKLQJ�
WKLV� PRYLH� WKDW� ,� KDGQ¶W� VHHQ� LQ� WKLUW\�
\HDUV� �'XULQJ� WKH�YLHZLQJ� LQ�RQH�RI�RXU�
FODVVURRPV� HDUOLHU� WKLV� PRQWK�� ,� IRXQG�
P\VHOI� UHYLVLWLQJ� ROG� IHHOLQJV� WKDW� ,¶G�
IRUJRWWHQ� WKDW� ,�KDG�HYHU� KDG��EXW� WKDW� ,�
QRZ� UHDOL]H� ZHUH� SDUW� RI� P\� IRUPDWLRQ�
LQWR�ZKDWHYHU�LW�LV�WKDW�,�KDYH�EHFRPH�DV�
DQ�DGXOW�   
 
$Q\� EULHI� V\QRSVLV� WKDW� ,¶G� SURYLGH� KHUH�
ZRXOG� QRW� GR� WKH� ILOP� MXVWLFH�� EXW� ,� ZLOO�

&RQWLQXHG�RQ�SDJH�� 

-HVXLW� LV� DERXW� WKH� IRUPDWLRQ� RI� WKH����������
VWXGHQW�DV�D�ZKROH�SHUVRQ���:H�FRQVLVWHQWO\�
WDON���DERXW�WKH�VL[�DWWULEXWHV�RI�RXU�3URILOH����
$V� SURIHVVLRQDO� DGXOWV�� ZH� EHOLHYH� WKDW� ZH��
WRR�� VKRXOG� VWULYH� WR� PRGHO� WKLV� ZHOO-������
URXQGHGQHVV�� &HUWDLQO\�� RXU� SURFOLYLWLHV�
FRPH� RXW� LQ� WKH� IRUP� RI� 6FLHQFH� WHDFKHUV�
JUDYLWDWLQJ� WRZDUGV� GLVFXVVLRQV� RQ� VFLHQFH��
6RFLDO� 6WXGLHV� WHDFKHUV� EHLQJ� LQFOLQHG� WR�
WDON�SROLWLFV��&RDFKHV�WDONLQJ�DERXW�WKH�VSRUW�
WKH\� ORYH�� HWF�� � �:H� DUH�QRW� DOZD\V� SHUIHFW��
EXW� ZH� VWULYH� WR� PRGHO� WKDW� RXU� HGXFDWRUV�
DUH�PRUH�WKDQ�MXVW�D�SDUWLFXODU�GLVFLSOLQH�� 
 
7R� H[HPSOLI\� P\� DVVHUWLRQ�� RQH� RI� RXU�
FRDFKHV� UHFHQWO\� UHIHUUHG� PH� WR� DQ� DUWLFOH�
DERXW�7KHRGRUH�5RRVHYHOW�����7KH�DUWLFOH�ZDV�
FDOOHG� 7KLUWHHQ� 5HDGLQJ� 7LSV� IURP����������
7KHRGRUH� 5RRVHYHOW�� %HLQJ� D� ELEOLRSKLOH� DV�
ZHOO� DV� DQ� DGPLUHU� RI� WKH� IRUPHU�3UHVLGHQW�
PHDQW� WKDW� WKLV� SLHFH� ZDV� DGGUHVVHG���������
SHUIHFWO\�WR�PH�� 

 
0U��5RRVHYHOW�VWDUWV�RXW�E\�DGYLVLQJ�XV�
WR� EHJLQ� UHDGLQJ� DW� D� \RXQJ� DJH—D�
SLHFH� RI�ZLVGRP� WKDW� IRUWXQDWHO\�PRVW�
RI� XV� DV� SDUHQWV� NQHZ� IURP� WKH����������
EHJLQQLQJ�� � ,I� \RX� ZLVK� WR� UDLVH�����������
LQWHOOLJHQW�� IRFXVHG�� HGXFDWHG� FKLOGUHQ��
\RX�UHDG�WR�WKHP�HDUO\�DQG�RIWHQ����7KLV�
SUDFWLFH� DOVR�PRGHOV� RXU� HQMR\PHQW� RI�
UHDGLQJ� DQG� EHJLQV� WR� KHOS� WKHP�������
DSSUHFLDWH� WKH� MR\� WKDW� UHDGLQJ� EULQJV�����
,W� ZDV� KDUG� IRU�PH� DV� D� SDUHQW� WR� JHW�
WRR�XSVHW�ZKHQ�P\�FKLOGUHQ�ZHUH�FDOOHG�
RXW� LQ� HOHPHQWDU\� VFKRRO� IRU� UHDGLQJ�D�
QRYHO�WKH\�KDG�EURXJKW�IURP�KRPH��� 
 
7KH� IRUPHU� 3UHVLGHQW� SRLQWV� RXW��������
WKDW�ZH� VKRXOG� UHDG�ZKDW�ZH� OLNH�� �+H�
EHOLHYHG� WKDW� SHUVRQDO� WDVWH� LV� DV������
SRZHUIXO� LQ� UHDGLQJ� DV� LW� LV� LQ� HDWLQJ����



 

7KLV� LV� P\� VHYHQWK� QHZVOHWWHU� WR� ZULWH� DV� -HVXLW�
3DUHQW� ([HFXWLYH� %RDUG� 3UHVLGHQW�� � (YHU\� WLPH� ,�
WKLQN� DERXW� ZKDW� WR� ZULWH�� ,� FDQQRW� KHOS� EXW�
UHPLQLVFH� DEXW� P\� IRXU� \HDUV� DW� ������ ,QZRRG�
5RDG�� �+DYLQJ�WZR�ER\V�WKDW�KDYH�JURZQ�XS�LQ�WKH�
VDPH�QHLJKERUKRRG�WKDW�,�JUHZ�XS�LQ�DQG�DWWHQGLQJ�
-HVXLW�VRPH�WKLUW\�\HDUV�ODWHU��,�DP�YHU\�SOHDVHG�WR�
REVHUYH� VRPH� RI� WKH� VDPH� SDWWHUQV� WKDW� ,�
H[SHULHQFHG�VRPH�WKUHH�GHFDGHV�DJR�� �$V� WKH\�QRZ�
PDNH� WKHLU� ZD\� WKURXJK� WKH� KDOORZHG� KDOOV� DQG�
EH\RQG�� ,� DP� H[SHULHQFLQJ� P\� YHUVLRQ� RI� KLVWRU\�
UHSHDWLQJ� 

,Q� ������ ,� ZDV� D� VNLQQ\�� ORQJ� KDLUHG� NLG� WKDW��
GHVSLWH� P\� PRGHUDWH� DFQH�� WKRXJKW� ,� ZDV� SUHWW\�
FRRO�� � 0\� LQLWLDO� GHFLVLRQ� WR� DWWHQG� -HVXLW� ZDV��
KRQHVWO\�� PRUH� WR� SOHDVH� P\� PRWKHU� WKDQ� WR�
FKDOOHQJH� P\VHOI� DFDGHPLFDOO\� RU� LQWHOOHFWXDOO\�� � ,�
GLGQ¶W�OLNH�WKH�IDFW�WKDW�,�ZRXOG�KDYH�WR�ZHDU�D�FRDW�
	�WLH��WKH�IDFW�WKDW�,�ZRXOG�KDYH�WR�NHHS�P\�KDLU�FXW�
UHDVRQDEO\�VKRUW��RU� WKH� IDFW� WKDW� WKHUH�ZHUH�JRLQJ�
WR�EH�QR�JLUOV�WR�PHHW�RU�WDON�WR�DW�VFKRRO���,�VKRZHG�
XS�DV� D� IUHVKPDQ�EDUHO\�NQRZLQJ�DQ\RQH�HOVH� WKDW�
ZRXOG�EH�D�SDUW�RI�P\�FODVV�� WKH�FODVV�RI� ������ �$V�
ZDV� WKH� FDVH� IRU� DOPRVW� DOO� IRXU� RI� P\� ILUVW�
VHPHVWHUV�� ,� ZDV� IXOO\� UHDG\� DQG� SUHSDUHG� WR� TXLW�
-HVXLW� DQG� UHWXUQ� WR�/DNH�+LJKODQGV�DQG�DOO� RI�P\�
SXEOLF-VFKRRO� IULHQGV�� � +RZHYHU�� WR� P\� VXUSULVH��
VORZO\�� D� IXQQ\� WKLQJ� VWDUWHG� WR� KDSSHQ�� � ,�
GLVFRYHUHG� WKHUH�ZHUH�D� ORW�RI�ER\V� MXVW� OLNH�PH�� � ,�
VWDUWHG� WR�PDNH� IULHQGV�ZLWK� SHRSOH� ,� GLGQ¶W� NQRZ�
�VHYHUDO�RI�ZKLFK�DUH�OLIH-ORQJ�IULHQGV�WR�WKLV�GD\����,�
VWDUWHG�WR�QRW�PLQG�WKH�FRDW�DQG�WLH�DQG�DSSUHFLDWH�
WKH�IDFW�WKDW�WKHUH�ZHUH�QR�JLUOV�DURXQG���,�JHQXLQHO\�
VWDUWHG�WR�OLNH�WDNLQJ�FODVVHV�WKDW�FKDOOHQJHG�PH�DV�
RSSRVHG� WR�ZDQWLQJ� WKH� HDVLHVW�EORZ-RII� FODVVHV�� � ,�
VWDUWHG�WR�FUDYH�WHDFKHUV�WKDW�IRUFHG�PH�WR�WKLQN�IRU�
P\VHOI�� � 1R� ORQJHU� GLG� ,� WU\� WR� MXVW� PHPRUL]H�
DQVZHUV� WKDW� ,� WKRXJKW� WHDFKHUV�ZDQWHG� WR�KHDU�� � ,�
ORRNHG� IRUZDUG� WR� WKH� ZHHNO\� SUD\HU� VHUYLFHV� WKDW�
HQULFKHG�P\� \RXQJ� OLIH� LQ� VR� PDQ\� ZD\V�� � %\� WKH�
WLPH� ,�ZDV�D� -XQLRU� DQG�HVSHFLDOO\� D� 6HQLRU�� ,�ZDV�
IXOO\� LQGRFWULQDWHG� DQG� FRPSOHWHO\� RQ� ERDUG� ZLWK�
HYHU\WKLQJ�-HVXLW��� 
 
)DVW� IRUZDUG� WKLUW\� \HDUV�� � ,�ZDV� YHU\�KRSHIXO� WKDW�
P\� VRQV� ZRXOG� ZDQW� DQG� JHW� WR� KDYH� WKH� VDPH�

H[SHULHQFH� WKDW� ,�KDG�ZLWK� WKH�FODVV�RI� ������ � �1RW�
VXUSULVLQJO\�,�ZDV�PHW�ZLWK�VRPH�RI�WKH�H[DFW�VDPH�
UHVHUYDWLRQV�WKDW�,�P\VHOI�KDG�WKLUW\�\HDUV�SULRU���$V�
ZLWK� PH�� VRPH� JHQWOH� SDUHQWDO� SHUVXDVLRQ�
LQWHUYHQHG��DQG�ERWK�ZHUH�FRQYLQFHG�WR�DW�OHDVW�JLYH�
-&3� D� VKRW�� � /XFNLO\�� ,� KDYH� VHHQ� DOPRVW� WKH� H[DFW�
VDPH� SURJUHVVLRQ� DQG� WUDQVIRUPDWLRQV� LQ� WKHP���
%RWK� P\� ER\V� HQWHUHG� DV� XQVXUH� DQG� ODFNLQJ�
FRQYLFWLRQ� DERXW� WKHLU� FKRLFH�� � %RWK� KDYH� VKRZQ�
LPPHQVH�JURZWK�DV� ,�NQHZ� WKH\�ZRXOG�� � ,� FRXOGQ¶W�
EH�PRUH�SOHDVHG�ZLWK�WKH�RXWFRPH��ERWK�PLQH�DQG�
WKHLUV��LQ�WKH�IDLWK�ILOOHG�GHFLVLRQV�WR�EHFRPH�SDUW�RI�
WKH�EURWKHUKRRG�RI�0HQ�IRU�2WKHUV��� 

:H�KDYH�DOO�ZLWQHVVHG�WKHVH�WUDQVIRUPDWLYH�SRZHUV�
RYHU�RXU�ER\V¶� WLPH� DW� -HVXLW� DQG�ZH� VKRXOG� DOO� EH�
WKDQNIXO�WR�WKH�RXWVWDQGLQJ�IDFXOW\��VWDII�DQG�SDUHQW�
YROXQWHHUV�� �5HVW�DVVXUHG�WKDW�QRQH�RI�WKH�PROGLQJ�
RI� \RXU� \RXQJ� PHQ� WKDW� WDNHV� SODFH� KDSSHQV� E\�
DFFLGHQW�� �$V� D�SDUHQW� DQG� FHUWDLQO\� DV� D� VWXGHQW� ,�
FHUWDLQO\� WRRN� D� ORW� RI� WKLQJV� DERXW� WKH� VFKRRO� IRU�
JUDQWHG�� � %HIRUH� KDYLQJ� DFFHVV� WR� VRPH� RI� WKH�
EHKLQG� WKH� VFHQHV� GHWDLOV�� ,� KDG� QR� LGHD� RI� WKH�
FDUHIXO� FRQVLGHUDWLRQ�WKDW�JRHV� LQWR�GDLO\�GHFLVLRQV�
ZLWK� RXU� ER\V¶� GHYHORSPHQW� LQ�PLQG�� � 7KH� IDFXOW\��
VWDII�� DQG� FRXQWOHVV� YROXQWHHUV� DUHQ¶W� WKDQNHG� RU�
UHFRJQL]HG� QHDUO\� HQRXJK� IRU� DOO� WKDW� WKH\�
FRQWULEXWH�� � :LWKRXW� WKHP� WKH� HQWLUH� H[SHULHQFH�
ZRXOG�QRW�EH�WKH�VDPH�� �:H�DUH�DOO�YHU\�EOHVVHG�WR�
JHW�WR�KDYH�RXU�VRQV�EH�D�SDUW�RI�LW� 

3DJH�� -HVXLW�3DUHQWV¶�1HZVOHWWHU 

)URP�WKH�3DUHQWV¶�([HFXWLYH�%RDUG 
3HWHU�6FRWW�µ����3UHVLGHQW 



 ,W� LV�KDUG�WR�EHOLHYH�WKH�VHFRQG�VHPHVWHU�LV�DOUHDG\�
XQGHUZD\��)DOO�6HPHVWHU�UHSRUW�FDUGV�DUH�DYDLODEOH�
RQ� 5DQJHU1HW� DQG� WKH� KRQRU� UROO� OLVWLQJV� DUH�
DYDLODEOH� RQ� WKH� ZHEVLWH�� 7KH� 5HSRUW� &DUGV� RQ�
5DQJHU1HW� UHIOHFW� WKH� PRVW� DFFXUDWH� UHFRUGV� EXW�
SOHDVH� HQFRXUDJH� \RXU� VRQ� WR� UHDFK� RXW� WR� PH� LI�
WKHUH�DUH�DQ\�LVVXHV��&RQJUDWXODWLRQV�WR�DOO�VWXGHQWV�
IRU� WKHLU� ILUVW� VHPHVWHU� DFKLHYHPHQWV�� HVSHFLDOO\�
WKRVH� HDUQLQJ� GLVWLQFWLRQV� RQ� WKH� +RQRU� 5ROO� DQG�
3ULQFLSDO¶V�+RQRU�5ROO�  
  
5HIOHFWLQJ�RQ�WKH�)DOO�6HPHVWHU 
 
$V�ZH�PRYH� LQWR�WKH�VHFRQG�VHPHVWHU�� ,�HQFRXUDJH�
\RX� WR� VSHQG� WLPH�ZLWK� \RXU� VRQ� UHIOHFWLQJ� RQ� KLV�
IDOO�VHPHVWHU��<RX�PLJKW�XVH�WKH�IROORZLQJ�TXHVWLRQV�
DV�D�IUDPHZRUN�   

· :KHUH� GLG� \RX� ILQG� VXFFHVV� GXULQJ� WKH�
VHPHVWHU"��:KHUH�GLG�\RX�VWUXJJOH" 

· :KLFK� JRDOV� GLG� \RX� PHHW� GXULQJ� WKH� IDOO�
VHPHVWHU"��:KLFK�JRDOV�ZHUH�QRW�PHW�DQG�ZK\"  

· :KHUH� ZHUH� \RX� PRVW� FKDOOHQJHG� WR� VWHS�
RXWVLGH� RI� \RXU� FRPIRUW� ]RQH� GXULQJ� WKH� IDOO�
VHPHVWHU"  

· +RZ� GLG� \RXU� XQGHUVWDQGLQJV� RI� WKH� ZRUOG�
FKDQJH�RYHU�WKH�FRXUVH�RI�WKH�ODVW�ILYH�PRQWKV"   

· +RZ� KDYH� \RXU� JRDOV� FKDQJHG� IRU� WKH� VSULQJ�
VHPHVWHU"   

· :KDW� UHVRXUFHV� GR� \RX� QHHG� WR� HQJDJH� GXULQJ�
WKH�VSULQJ�WR�PHHW�DOO�RI�\RXU�JRDOV"�:KDW�VWHSV�
GR�\RX�QHHG�WR�WDNH�WR�PDNH�VXUH�WKH�UHVRXUFHV�
DUH�LQ�SODFH"  

· :KDW� DUH� \RX�PRVW� ORRNLQJ� IRUZDUG� WR� GXULQJ�
WKH�VSULQJ�VHPHVWHU"  

· :KDW�GR�\RX�QHHG�IURP�PH��SDUHQW�"  
 
,Q�DGGLWLRQ�WR�OLVWHQLQJ�WR�KLV�UHVSRQVHV��VKDUH�\RXU�
RZQ� DQVZHUV� DQG� SHUFHSWLRQV� ZLWK� KLP�� /HW� KLP�
DQVZHU�DOO�RI�WKHP�ILUVW��EXW�OHW�KLP�NQRZ�ZKDW�\RX�
KDYH��DQG�KDYHQ¶W��VHHQ�LQ�KLV�GHYHORSPHQW��+H�ZLOO�
DSSUHFLDWH� LW� � ,I�QHHGHG�� UHPLQG�KLP�WR�PHHW�ZLWK�
WHDFKHUV� DQG� FRXQVHORUV�� YLVLW� WKH� PDWK� ODE�� DQG�
WDNH�DGYDQWDJH�RI�RWKHU�DYDLODEOH�UHVRXUFHV�  
  
 
 

/RRNLQJ�$KHDG�WR�WKH�6SULQJ�6HPHVWHU 
 
-HVXLW� LV� EOHVVHG� ZLWK� EHLQJ� DEOH� WR� SURYLGH� \RXU�
VRQV� ZLWK� PDQ\� RSWLRQV� WKURXJKRXW� KLV� DFDGHPLF�
DQG� SHUVRQDO� IRUPDWLRQ� WKDW� DIIRUG� KLP� WKH�
RSSRUWXQLW\�WR�WU\�VRPHWKLQJ�QHZ�DQG�H[SORUH�QHZ�
WDOHQWV��'XULQJ� WKLV� ILUVW� VHPHVWHU� DW� -HVXLW�� ,�KDYH�
KDG� WKH� RSSRUWXQLW\� WR� WDON� WR� VWXGHQWV� DERXW�
JOREDO�� DFDGHPLF�� FXOWXUDO�� DQG� VRFLDO� MXVWLFH�
LPPHUVLRQ� WULSV� DV� ZHOO� DV� WKH� RSSRUWXQLWLHV� WKH\�
KDYH� H[SHULHQFHG� WKURXJK� WKHLU� FRXUVHV� KHUH� RQ�
FDPSXV� �7R�WKDW�SRLQW��VWXGHQWV�DUH�EHJLQQLQJ�WKH�
SURFHVV� RI� UHVHDUFKLQJ� DQG� UHTXHVWLQJ� FRXUVHV� IRU�
WKH� VXPPHU� DQG� QH[W� \HDU�� $IWHU� UHIOHFWLQJ� RQ� WKH�
IDOO�VHPHVWHU�ZLWK�\RXU�VRQ�\RX�VKRXOG�ERWK�EH�DEOH�
WR�EHWWHU� LGHQWLI\� WKH� DUHDV�RI� LQWHUHVW� \RX�ZDQW� WR�
DGGUHVV�WKURXJK�FRXUVH�VHOHFWLRQ� 
  
)UHVKPHQ�� 6RSKRPRUHV� DQG� -XQLRUV� PHW� LQ� WKHLU�
JXLGDQFH� VHVVLRQ� RQ� -DQXDU\� ��� WR� WDON� ZLWK�
DGPLQLVWUDWRUV� DQG� FRXQVHORUV� DERXW� WKH� RSWLRQV�
DYDLODEOH�DQG�VHOHFWLRQ�SURFHVV�� ,�HQFRXUDJH�\RX�WR�
ILQG� WLPH� DQG� WDON� ZLWK� \RXU� VRQ� DERXW� KLV�
SHUFHSWLRQ�RI�ZKHUH�KH�VWDQGV�DQG�KRZ�KH�HQYLVLRQV�
KLV�JRDOV�IRU�VXPPHU��QH[W�\HDU��DQG�KLV�UHPDLQLQJ�
WLPH� DW� -HVXLW�� 5HFHQW� JXLGDQFH� VHVVLRQV� KDYH�
KHOSHG�VWXGHQWV�ORRN�DW�WKHLU�SURJUHVV�WKXV�IDU�DQG�
XSFRPLQJ� FODVVHV� LQ� UHODWLRQ� WR� WKHLU� JRDOV� IRU�
FROOHJH��7KH�����-�����&RXUVH�&DWDORJ�LV�DYDLODEOH�
RQ� WKH� ZHEVLWH� DQG� FOHDUO\� SURYLGHV� WKH�
SUHUHTXLVLWHV�IRU�HOHFWLYHV�DQG�DGYDQFHG�FRXUVHV�  
 
$V�\RX�WDON�WR�\RXU�VRQ�DERXW�KLV�FRXUVH�VHOHFWLRQV��
SOHDVH�KHOS�KLP�WKLQN�WKURXJK�WKH�IROORZLQJ�IDFWRUV��
WKH� IDPLO\� VFKHGXOH�� LQFOXGLQJ� WUDQVSRUWDWLRQ� DQG�
RXWVLGH� FRPPLWPHQWV�� PHQWDO�� VSLULWXDO�� DQG�
SK\VLFDO� KHDOWK�� WKH� EDODQFH� RI� ULJRU� DQG� WLPH��
IRUPDWLRQ�� HVSHFLDOO\� RI� WKH� YDOXHV� RXWOLQHG� LQ� WKH�
-HVXLW� JUDG-DW-JUDG� SURILOH�� KLV� JRDOV�� ERWK���������
VKRUW-WHUP� DQG� ORQJ-WHUP�� DQG� KLV� SRWHQWLDO�� +H�
VKRXOG�EH�VHHNLQJ�D�FRXUVH-ORDG�WKDW�FKDOOHQJHV�KLP�
ZKLOH� DOORZLQJ� KLP� WR� PDLQWDLQ� EDODQFHG�
UHODWLRQVKLSV� DQG� HPRWLRQDO� KHDOWK�� 6XFK� D� FRXUVH�
ORDG� VKRXOG� DOORZ� KLP� WR� H[SHULHQFH� HQMR\PHQW��
VXFFHVV�� DQG� FRQILGHQFH�� *XLGDQFH� FRXQVHORUV� DUH�
DQ�H[FHOOHQW�UHVRXUFH�WR�DVVLVW�ZLWK�WKH�SODQQLQJ�� 

3DJH�� 9RO��;;,9���1R�� 

)URP�WKH�'HVN�RI�WKH�$VVLVWDQW�3ULQFLSDO�RI�$FDGHPLFV 
0ROO\�2¶6XOOLYDQ 

&RQWLQXHG�RQ�SDJH�� 



 

$VVLVWDQW�3ULQFLSDO�IRU�)DFXO�
W\�DQG�$FDGHPLF�6XSSRUW� 
0LFKHOH�:LOOLDPV 

 

3DJH�� -HVXLW�3DUHQWV¶�1HZVOHWWHU 

)URP�WKH�'HVN�RI�WKH�$VVLVWDQW�3ULQFLSDO�RI�6WXGHQW�$IIDLUV 
'DQLHO��'LRQ 

2Q� 0DUFK� ��� WKH� 6SULQJ� ,JQDWLDQ� 'D\� ZLOO� RSHQ�
RQOLQH�� 7KLV� ,JQDWLDQ� 'D\� FRQWLQXHV� WKH� WKHPHV�
IURP� RXU� )DOO� ,JQDWLDQ� 'D\� DV� ZH� PRYH� IURP� WKH�
H[SHULHQFH�RI�ORYH�RI�VHOI�WR�ORYH�IRU�RWKHUV� 7KH�JRDO�
RI�,JQDWLDQ�'D\V�LV�WR�JLYH�IDPLOLHV�DQ�H[SHULHQFH�RI�
HOHPHQWV� RI� ,JQDWLDQ� 6SLULWXDOLW\� OLQNHG� WR� WKHLU���
HYHU\GD\�OLYHV��ZKLFK�XQGHUJLUGV�WKH�PLVVLRQ�RI�WKH�
VFKRRO��7KURXJK� WKHVH�GD\V�� IDPLOLHV� DUH� LQYLWHG� WR�
UHIOHFW� RQ� FHUWDLQ� FRQFHSWV� RI� ,JQDWLDQ� 6SLULWXDOLW\�
DORQJVLGH� WKH� WHVWLPRQLHV� RI� IDFXOW\� DQG� VWXGHQWV�
ZKR�KDYH�EHHQ� LQVSLUHG�E\� WKHVH�HOHPHQWV� LQ� WKHLU�
RZQ� OLYHV�� ,Q� DGGLWLRQ�� WKH� VWXGHQWV� EULQJ� WKH������
FRQYHUVDWLRQV� RI� WKH� ,JQDWLDQ�'D\V� EDFN� LQWR� WKHLU���
7KHRORJ\�FODVVURRPV��$V�D�VFKRRO��ZH�URXQG�RXW�WKH�
,JQDWLDQ�'D\�H[SHULHQFH�ZLWK�D�VFKRRO-ZLGH�SUD\HU�
VHUYLFH� IRFXVHG� RQ� WKH� WKHPH�� 6WXGHQWV� DUH����������
HQFRXUDJHG� LQ� WKH� SUD\HU� VHUYLFH� WR� GHHSHQ� WKHLU�
RZQ� UHIOHFWLRQV� DQG� PDNH� VSHFLILF� JRDOV� RU� DFWLRQ�
SODQV�WR�DSSO\�ZKDW�WKH\�KDYH�OHDUQHG� 

7KH� RII-FDPSXV� ,JQDWLDQ� 'D\V� WKLV� \HDU� WDNH� WKHLU�
LQVSLUDWLRQ� IURP� WKH� WHQHW� RI� WKH� 3URILOH� RI� WKH�����
-HVXLW� *UDG� DW� *UDGXDWLRQ�� /RYLQJ�� ,Q� WKH� ����-
�����6WXGHQW�+DQGERRN��WKLV�WHQDQW LV�GHVFULEHG�LQ�
WKH� IROORZLQJ� ZD\�� ³$W� JUDGXDWLRQ�� WKH� -HVXLW�������
VWXGHQW�� ZHOO� RQ� WKH� ZD\� WR� HVWDEOLVKLQJ� KLV� RZQ�
LGHQWLW\�� KDV� DOVR� EHJXQ� WR� PRYH� EH\RQG�����������������
VHOI-LQWHUHVW� DQG� VHOI-FHQWHUHGQHVV� LQ� KXPDQ��������
UHODWLRQVKLSV«+H�KDV�H[SHULHQFHG�EHLQJ� ORYHG�DQG�
FDUHG� IRU� E\� RWKHUV� DQG� EHLQJ� D� SDUW� RI� WKH� -HVXLW�

VFKRRO� FRPPXQLW\��7KHVH� H[SHULHQFHV�KDYH� OHG�KLP�
WR� JR� RXWVLGH� RI� KLPVHOI� DQG� WR� ILQG� UHDO� KDSSLQHVV�
DQG� MR\� LQ� WKH� ORYH�� IULHQGVKLS�� DQG� FRPSDQLRQVKLS�
RI�RWKHU�SHRSOH´��S�������/DVW�VHPHVWHU��\RX�DQG�\RXU�
VRQ�ZHUH�LQYLWHG�WR�UHIOHFW�WRJHWKHU�RQ�FDUH�RU�ORYH�RI�
RQHVHOI�� H[SUHVVHG� WKURXJK� WKH� ,JQDWLDQ� WHUP� FXUD�
SHUVRQDOLV�� FDUH� IRU� WKH� ZKROH� SHUVRQ�� $V� \RX�PD\�
UHFDOO�� ZH� LQYLWHG� IDPLOLHV� WR� H[SORUH� WKH� ZD\V� LQ�
ZKLFK� HDFK� LQGLYLGXDO� FDUHV� IRU� RQHVHOI�� KRZ� WKH\�
H[SHULHQFH� ORYH� LQ� WKHLU� OLIH�� DQG� DUHDV� ZKHUH� WKH\�
PD\�QHHG�WR�JURZ�LQ�KRZ�WKH\�FDUH�IRU�WKHPVHOYHV� 

,Q�SUHSDUDWLRQ� IRU� WKH�QH[W� ,JQDWLDQ�'D\� LQ�0DUFK��
ZH� DVN� WKDW� \RX� WDNH� VRPH� WLPH� WR� UHIOHFW� RQ� \RXU�
)DOO� H[SHULHQFH� VR� WKDW� \RX� PLJKW� EXLOG� RQ� WKRVH�
FRQYHUVDWLRQV�� 6RPH� TXHVWLRQV� \RX� FDQ� DVN� LQ������
FRQYHUVDWLRQ�ZLWK�\RXU�VRQ�DQG�IDPLO\�PHPEHUV�DUH��
:KDW�ZDV�WKDW�H[SHULHQFH�OLNH"�:HUH�WKHUH�DQ\�FOHDU�
EHQHILWV�WKDW�ZH�QRWLFHG�LQ�WKH�ZHHNV�RU�PRQWKV�WKDW�
IROORZHG"� :KDW� SURPLVH� RU� FRPPLWPHQWV� GLG� ZH�
PDNH� DW� WKH� HQG� RI� WKH� DFWLYLWLHV"�:HUH�ZH� DEOH� WR�
IROORZ� WKURXJK� ZLWK� RXU� DFWLRQ� SODQV�� RU� GLG� RWKHU�
WKLQJV� FRPH� XS� WKDW� UHTXLUHG� RXU� DWWHQWLRQ"� � 7KH�
OLQN� WR� ODVW� VHPHVWHU¶V� ,JQDWLDQ�'D\� LV�EHORZ�� LI� \RX�
ZRXOG�OLNH�WR�KDYH�D�UHIUHVKHU�RI�WKH�PDWHULDO�DV�\RX�
UHIOHFW�RQ�WKHVH�TXHVWLRQV� 

/LQN� IRU� ,JQDWLDQ� 'D\V�� KWWSV���VLWHV�JRRJOH�FRP�
MFSVWXGHQWV�RUJ�LJQDWLDQGD\V� 

2¶6XOOLYDQ��FRQWLQXHG 
  
)LQDOO\�� SOHDVH� QRWH� WKDW� RXU� ILUVW� 3DUHQW�7HDFKHU�
&RQIHUHQFH� ZLOO� WDNH� SODFH� RQ� )HEUXDU\� ���� 7KH�
RQOLQH�VLJQ-XS�ZLOO�RSHQ�DW��SP�RQ�)HEUXDU\����DQG�
FORVH� DW� �SP� RQ� )HEUXDU\� ���� ,I� \RX� QHHG� DQ\�
JXLGDQFH� RU� DVVLVWDQFH� EHWZHHQ� QRZ� DQG� WKH�
FRQIHUHQFH�GDWH��GR�QRW�KHVLWDWH�WR�UHDFK�RXW�WR�WKH�
WHDFKHUV��FRXQVHORUV��RU�PH��:H�DUH�JODG�WR�KHOS�   
  
7KDQN�\RX�IRU�D�JUHDW�VWDUW�WR�WKH�VSULQJ�VHPHVWHU�   
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*DUULVRQ��FRQWLQXHG 

VD\� WKDW� LW� LV� D� VWRU\� DERXW� -HVXLW� SULHVWV� IRXQGLQJ�
PLVVLRQV� LQ� 6RXWK� $PHULFD� LQ� WKH� PLG-VHYHQWHHQ�
KXQGUHGV� � 7KHLU� LQLWLDO� PLVVLRQ� LV� WR� FRQYHUW� WKH�
QDWLYH�*XDULQL�WULEHV�WR�&KULVWLDQLW\��RU��LQ�WKH�ZRUGV�
RI� 6DLQW� ,JQDWLXV�� µVDYH� VRXOV�¶� 7KHLU� PLVVLRQ�
HYHQWXDOO\�HYROYHV�LQWR�DQ�DWWHPSW�WR�VDYH�WKHP�IURP�
HQVODYHPHQW� E\� WKH� 3RUWXJXHVH�� ZKR� DFTXLUHG� WKH�
ODQG� WKDW� WKH� PLVVLRQV� RFFXS\� GXULQJ� WKH� 7UHDW\� RI�
0DGULG�LQ������   
 
7KH� HIIHFW� WKDW� WKH� PRYLH� KDG� RQ�PH� ZKHQ� ,� ZDV� D�
VWXGHQW�ZDV� SURIRXQG� � ,�ZDV� WDNHQ� E\� ERWK� -HUHP\�
,URQV¶� DQG� 5REHUW� 'L� 1LUR¶V� FKDUDFWHUV�� DQG� ,�
ZRQGHUHG�LI�,�FRXOG�HYHU�EH�DV�EUDYH�DV�WKH\�ZHUH��DV�
FRPPLWWHG�WR�VRPHWKLQJ�DV�WKH\�ZHUH� �,�ZRQGHUHG�LI�,�
PLJKW�KDYH�D�FDOOLQJ�WR�D�YRFDWLRQ�DV�D�SULHVW�RU�VRPH�
RWKHU� IRUP� RI� UHOLJLRXV� OLIH�� � ,W� ZDV� D� TXHVWLRQ� WKDW�
VWD\HG�ZLWK�PH�IRU�\HDUV�DIWHU�,�JUDGXDWHG�DQG��QRZ�DV�
,�ORRN�EDFN��,�JXHVV�,¶P�QRW�VXUSULVHG�E\�WKH�WUDMHFWRU\�
WKDW�P\�OLIH�KDV�WDNHQ�   
 
7R�EH�VXUH��WKHVH�WKRXJKWV�GLG�QRW�FRPH�RQO\�IURP�WKH�
PRYLH�� EXW� EHLQJ� H[SRVHG� WR� WKDW�PRYLH� DW� WKDW� DJH��
DORQJ� ZLWK� P\� -HVXLW� HGXFDWLRQ�� P\� SDUHQWV¶�
LQIOXHQFH��DQG�P\ULDG�RWKHU�IDFWRUV�KDYH�EURXJKW�PH�
WR� ZKHUH� ,� DP� WRGD\�� ,� DP� VR� JUDWHIXO� WR� ZRUN� LQ� D�
SODFH� ZKHUH� ,� FDQ� GR� VRPHWKLQJ� WKDW� ,� ORYH�� ZLWK�
SHRSOH�,�ORYH��LQ�D�VFKRRO�WKDW�,�ORYH�   
 
$QG�LW¶V�PDGH�PH�ZRQGHU�DERXW�\RXU�VRQV� �:KHUH�LV�
RXU�LQIOXHQFH��\RXUV��WKH�VFKRRO¶V�DQG�HYHU\WKLQJ�HOVH�
WKDW� WKH\� DUH� HQFRXQWHULQJ� ULJKW� QRZ� LQ� WKHLU� OLYHV�
WDNLQJ� WKHP"� ,W¶V� QRW� D� TXHVWLRQ� WKDW�ZH� FDQ� DQVZHU�
ULJKW� QRZ�� EXW� LW� LV� RQH� WKDW� ZH� VKRXOG� EH� DFWLYHO\�
DZDUH� RI� DQG� WKLQNLQJ� RI� � 2XU� VRQV� DUH� HQJDJHG� LQ�
DFWLYLWLHV�ULJKW�QRZ�WKDW�DUH�VKDSLQJ�ZKR�WKH\�ZLOO�EH�
IRU� WKH�UHVW�RI�WKHLU� OLYHV��DQG�ZH�VKRXOG�DOZD\V�NHHS�
WKDW�LQ�WKH�FHQWHU�RI�RXU�WKRXJKWV�DERXW�WKHP���,�NQRZ�
\RX�NQRZ�WKLV���5LJKW�QRZ��LW�LV�\RXU�PLVVLRQ�   
 
$�PLVVLRQ�FDQ�EH�D�ORW�RI�GLIIHUHQW�WKLQJV� �$�PLVVLRQ�
FDQ� EH� D� SODFH�� VXFK� DV� D� VHWWOHPHQW� EXLOW� DURXQG� D�
FKXUFK� LQ� ����� � ,W� FDQ� EH� D� VKRUW-OLYHG� WDVN� ZLWK� D�
NQRZQ� EHJLQQLQJ� DQG� D� GHVLUHG� HQG� SRLQW�� LW� LV� WKH�
VWHSV�DORQJ�WKH�ZD\�WKDW�UHDOL]H�WKDW�HQG�SRLQW� �,W�FDQ�
DOVR� EH� VRPHWKLQJ� VR� PXFK� ODUJHU�� LW� FDQ� EH� RXU�
UHDVRQ� IRU� JHWWLQJ� XS� HYHU\� GD\� DQG� WKH� GLUHFWLRQ� LQ�
ZKLFK�ZH�FKRRVH�WR�JR�IRU�WKH�UHVW�RI�RXU�OLYHV�   

 
)DWKHU�3HGUR�$UUXSH�VD\V�LW�VR�PXFK�EHWWHU�WKDQ�,�
HYHU�FRXOG�LQ�KLV�µ)DOO�LQ�/RYH¶�3UD\HU�   
 
³1RWKLQJ�LV�PRUH�SUDFWLFDO�WKDQ�ILQGLQJ�*RG��WKDQ�
IDOOLQJ� LQ� /RYH� LQ� D� TXLWH� DEVROXWH�� ILQDO�
ZD\� �:KDW�\RX�DUH�LQ�ORYH�ZLWK��ZKDW�VHL]HV�\RXU�
LPDJLQDWLRQ��ZLOO�DIIHFW�HYHU\WKLQJ�� � ,W�ZLOO�GHFLGH�
ZKDW�ZLOO�JHW�\RX�RXW�RI�EHG�LQ�WKH�PRUQLQJ��ZKDW�
\RX� GR�ZLWK� \RXU� HYHQLQJV�� KRZ� \RX� VSHQG� \RXU�
ZHHNHQGV��ZKDW�\RX�UHDG��ZKRP�\RX�NQRZ��ZKDW�
EUHDNV�\RXU�KHDUW��DQG�ZKDW�DPD]HV�\RX�ZLWK�MR\�
DQG�JUDWLWXGH� �)DOO�LQ�ORYH��VWD\�LQ�ORYH��DQG�LW�ZLOO�
GHFLGH�HYHU\WKLQJ�´ 
 
0\� SUD\HU� IRU� \RXU� VRQ� DV� ZH� VWDUW� WKH� VSULQJ�
VHPHVWHU� LV� WKDW� KH� ILQGV� WKLV� WKLQJ� WKDW� KH�
ORYHV� �:KHQ�KH�ILQGV�WKDW��KH�ZLOO�DOVR�KDYH�IRXQG�
KLV�PLVVLRQ�   



,� UHFHQWO\� EHFDPH� SUHRFFXSLHG� ZLWK� D� WZR-SRXQG�
OREVWHU�� � 7R� H[SODLQ� WKH� FRQWH[W�� D� ORFDO� UHVWDXUDQW�
RIIHUHG�D�VSHFLDO�SURPRWLRQ�IRU�D�OREVWHU�GLQQHU�ZLWK�
OLPLWHG� DYDLODELOLW\�� � ,�PDGH� D� UHVHUYDWLRQ� WKLV� SDVW�
VXPPHU� DQG� HQMR\HG� P\� OREVWHU�� � +RZHYHU�� VRPH�
QHLJKERULQJ�GLQHUV�ZHUH� OHVV� FRQWHQW�� �7KH�SDUW\� DW�
DQ�DGMDFHQW� WDEOH� ORXGO\� YRLFHG� FRPSODLQWV� WKDW� WKH�
OREVWHUV�ZHUH�QRW�WR�WKHLU�VDWLVIDFWLRQ��³7KLV�FDQ¶W�EH�
WZR�SRXQGV�´�WKH�SDWURQV�HFKRHG�WR�ERWK�ZDLWHU�DQG�
PDQDJHU�� � 0DQDJHPHQW� SROLWHO\� H[SODLQHG� WKDW� QR�
OREVWHU�VKLSSHG�IRU� WKLV�VSHFLDO�RIIHU�ZDV�XQGHU�WZR�
SRXQGV�� � 7KH� LQWHUDFWLRQV� FRQWLQXHG� WR� EH� VWDLQHG�
ZLWK� LQWHQVH� GRXEW�� � ,W� VWUXFN� PH� WKDW� D� VRXU�
UHODWLRQVKLS� HQVXHG� GXH� WR� WKH� SHUFHLYHG� VL]H� RI� D�
OREVWHU���7KDW�PRPHQW�ZDV�D�VDG�UHPLQGHU�WKDW�VRPH�
UHODWLRQVKLSV� RIWHQ� EHJLQ� IURP� D� OHYHO� RI� PLVWUXVW�
UDWKHU�WKDQ�DQ�DVVXPSWLRQ�RI�JRRG�ZLOO��� 

$IWHU� WKDW� H[SHULHQFH�� ,� UHIOHFWHG� KRZ� D� -HVXLW�
VWXGHQW� LV� DVNHG� WR� EH� PRUH� WKDQ� D� FXVWRPHU�� � ,�
WKRXJKW�DERXW�-HVXLW�IDFXOW\�DQG�WKHLU�ZRUN�WR�RIIHU�
PRUH� WKDQ� VLPSOH� PDQDJHPHQW�� � :H� KROG� PXFK�
KLJKHU� H[SHFWDWLRQV� LQ� RXU� UHODWLRQVKLSV� DW� -HVXLW���
:H�DUH�FDOOHG�DV�D�FRPPXQLW\�WR�H[SHULHQFH�PXWXDO�
WUXVW�E\�EXLOGLQJ�&KULVWLDQ�UHODWLRQVKLSV�ZLWK�RWKHUV���
-HVXLW�DVNV�D�VWXGHQW�WR�LQYHVW�KLPVHOI�LQ�WKH�PLVVLRQ�
RI�WKH�VFKRRO���,W�LV�WKH�GLUHFW�FKDOOHQJH�ZH�SXW�IRUWK�
WR�DOO�VWXGHQWV�GXULQJ�WKH�ILUVW�ZHHN�RI�VFKRRO�� 

'XULQJ� WKH� EXV\� VFKRRO� \HDU�� ,� UHFRJQL]H� WKDW�
VRPHWLPHV� D� VWXGHQW� PD\� JHW� SUHRFFXSLHG� E\� WKH�
³ZKDW¶V�LQ�LW�IRU�PH"´�–�KLV�UHVXPH��KLV�SOD\�WLPH��KLV�
SDUNLQJ�VSRW��RU�DQ\�RWKHU�RI�OLIH¶V�WZR-SRXQG�OREVWHU�
PRPHQWV�� � ,¶P�QRW�DGYRFDWLQJ�VLOHQFH� LQ� WKH� IDFH�RI�
LQMXVWLFH���$IWHU�DOO��ZH�VKRXOG�JHW�ZKDW�ZH�SD\�IRU��� 

%XW�WKH�IROORZLQJ�UHPDLQV�DQ�LPSRUWDQW�SRLQW��OLNH�D�
SXVK\� FXVWRPHU�� D� WHHQDJHU� PD\� ORVH� VLJKW� RI�
EXLOGLQJ�&KULVWLDQ�UHODWLRQVKLSV�ZKHQ�WKLQJV�GR�QRW�
ZRUN�RXW�H[DFWO\�KRZ�KH�HQYLVLRQHG�� �-HVXLW� LV�KHUH�
WR�KHOS�LQ�WKDW�IRUPDWLRQ��� 

7KH� DGROHVFHQW� EUDLQ� PD\� RIWHQ� IRUJHW� WKH�
LPSRUWDQFH� RI� QXUWXULQJ�KHDOWK\� UHODWLRQVKLSV�� �:H�
EHJDQ� WKH�VFKRRO�\HDU� WDONLQJ� WR� WKH�VWXGHQWV�DERXW�
WKH� LPSRUWDQFH� RI� ORRNLQJ� EH\RQG� VHOI� WR� IRFXV� RQ�
EXLOGLQJ�&KULVWLDQ�UHODWLRQVKLSV���$OWKRXJK�LW�PD\�EH�
D�FKDOOHQJLQJ�WDVN�IRU�D�KLJK�VFKRRO�VWXGHQW��,�EHOLHYH�
IRVWHULQJ� &KULVWLDQ� UHODWLRQVKLSV� KDV� PXFK� KLJKHU�
YDOXH�WKDQ�DQ\�JUDGH�� WURSK\��RU�SXEOLF�UHFRJQLWLRQ���
:H� VHHN� WR� DFWLYHO\� GHYHORS�&KULVWLDQ� UHODWLRQVKLSV�
LQ�RXU� VFKRRO�� VR� D� VWXGHQW�PD\�RQH�GD\� VKDUH� WKDW�
JLIW� ZLWK� RWKHUV�� � 7KDW� LV� RXU� VSHFLDO� SURPRWLRQ� DW�
-HVXLW�� �:H� WKDQN� \RX� IRU�PDNLQJ� D� UHVHUYDWLRQ� IRU�
\RXU�VRQ��� 

,Q� WKDW� VSLULW�� RXU� ILUVW� ,JQDWLDQ�'D\� �,-'D\�� RI� WKH�
\HDU�ZLOO�WDNH�SODFH�RQ�2FWREHU������&HQWHUHG�RQ�WKH�
WRSLF�RI�&KULVWLDQ�UHODWLRQVKLSV��WKLV�,-'D\�ZLOO�IRFXV�
VSHFLILFDOO\� RQ� RXU� VWXGHQWV¶� &KULVWLDQ� UHODWLRQVKLSV�
ZLWK�ZRPHQ� LQ� WKHLU� OLYHV�� � 3OHDVH� ORJRQ� WR�0RRGOH�
ZLWK�\RXU�VRQ�WR�SDUWLFLSDWH���(QMR\�WKH�VHPHVWHU� 

 
8SFRPLQJ�HYHQWV�WR�QRWH� 
 
2FWREHU����–�)UHVKPHQ�5HWUHDW�DQG� 
 �������������,-'D\�IRU�DOO��IDPLOLHV 
2FWREHU����–�6WXGHQW�+RPHFRPLQJ�'DQFHV 
2FWREHU����–�5DQJHU�'D\�DQG�+RPHFRPLQJ�*DPH 
 
 
 

3DJH�� -HVXLW�3DUHQWV¶�1HZVOHWWHU 

)URP�WKH�'HVN�RI�WKH�$VVLVWDQW�3ULQFLSDO�RI�6WXGHQW�/LIH 
0DUN�.QL]H 

 
,Q� 3UD\HU� ,QWHUQDWLRQDO�� XQLWHV� RPV� WRJHWKHU� LQ� SUD\HU� IRU� WKHLU�
FKLOGUHQ
V� VFKRRO� FRPPXQLWLHV�� (YHU\� )ULGD\� PRUQLQJ� WKDW� RXU�
VRQV� DUH� LQ� VFKRRO�� -HVXLW�PRWKHUV�PHHW� LQ� WKH� VFKRRO� FKDSHO� DW�
�����WR�SUD\�IRU�RQH�KRXU��$Q\�PRWKHU�RI�D�FXUUHQW�-HVXLW�VWXGHQW�
LV�LQYLWHG�WR�MRLQ�XV�DW�DQ\WLPH��:H�IROORZ�DQ�RXWOLQH�WKDW�LQFOXGHV�
SUD\HU� DQG�%LEOH� UHDGLQJV��3OHDVH�EULQJ�\RXU�%LEOH� LI� \RX�ZRXOG�
OLNH�WR�MRLQ�LQ�WKH�UHDGLQJV� 
)RU� IXUWKHU� LQIRUPDWLRQ� SOHDVH� FRQWDFW� 6X]DQQH�
0RUDQ��VX]PLNHPRUDQ#DWW�QHW�� 
 

-3$76—-HVXLW�3DUHQWV�$SSUHFLDWLQJ�$GPLQLVWUDWLRQ��7HDFKHUV�	�6WDII 

:DOWHUV��0HODQLH�/XFLGR��0HUHGLWK�+RYLYLDQ��0LPL�
1DTXLQ�� 6DUDK� 6DOYLD�� 6KDQQRQ� .DULFKHU�� 6WDFH\�
+DWWRQ� DQG� 'DUOHQH� .HQJRWW�� :H� FRXOG� QRW� KDYH�
GRQH�WKLV�ZLWKRXW�\RXU�KHOS� 

7R�YROXQWHHU��SOHDVH�VLJQ�XS�RQ�WKH�-HVXLW�ZHEVLWH�RU�
HPDLO�EREE\HVXPQHU#VEFJOREDO�QHW� 

-3$76� SURYLGHV� EUHDNIDVWV�� OXQFKHV� DQG� VRFLDOV�
WKURXJKRXW�WKH�\HDU�WR�KRQRU�RXU�IDFXOW\�DQG�VWDII���,I�
\RX� DUH� LQWHUHVWHG� LQ� SURYLGLQJ� KRPHPDGH� JRRGLHV��
JLIW�FDUGV�IRU�UDIIOHV�RU�GRQDWLQJ�PRQH\�WR�WKH�HYHQWV��
SOHDVH� VLJQ� XS� RQ� WKH� SDUHQWV¶� SDJH� RI� WKH� -HVXLW�
ZHEVLWH�WRGD\� 

7KH�-3$76�&RPPLWWHH�ZRXOG�OLNH�WR�SHUVRQDOO\�WKDQN�
WKH� YROXQWHHUV� ZKR� FRQWULEXWHG� WR� RXU� ILUVW� -3$76�
EUHDNIDVW� RI� WKH� VFKRRO� \HDU�� $PDQGD� 3DUHGHV��
$PHOLD�+DUWPDQ�� $QJHOD� -DFNVRQ�� $QQ-0DULH� 3RSH��
%HWK� $QQ� +XEHU�� &DU\Q� 6KHSKHUG�� &ODLUH� 0RRUH��
'HEUD� &ODUN�� 'RORUHV� .HOO\�� )HOHFLD� 0LVNHOO�� *LQD�
5LVFKDUG�� +HDWKHU� 0F&OXUH�� -HQQ\� 3ULGG\�� -RDQ�
0DUVKDOO�� -XOLH� 3RUWHU�� /LVD� 0DUVKDOO�� 0DU\� $QQH�

 

 

 

PLQGV�DQG�KHDUWV� IRU�WKLV�H[SHULHQFH�FRPLQJ�XS�LQ�
0DUFK�� 
 
$V� ,� ORRN� WRZDUG� WKH� UHVW� RI� WKH� VHPHVWHU�� ,� DP�
H[FLWHG� IRU� ZKDW� WKH� IXWXUH� KROGV� DV� ,� FRQWLQXH� WR�
QRWLFH�JUDFH�PRYLQJ�LQ�DQG�WKURXJK�\RXU�VRQV��7KH�
&DPSXV� 0LQLVWU\� KRPHURRP� KDV� SODQV� WR� VKDUH�
WKHLU� IDLWK� H[SHULHQFHV� ZLWK� ERWK� IUHVKPHQ� DQG�
VRSKRPRUHV� LQ�JXLGDQFH� ODWHU� WKLV�6SULQJ��&DPSXV�
0LQLVWU\�ZLOO�DOVR�EH�SDUWQHULQJ�ZLWK�WKH�DUW�FODVVHV�
WR� SURGXFH� RULJLQDO� LPDJHV� RI� WKH� 6WDWLRQV� RI� WKH�
&URVV�IRU�/HQW��2XU�WKLUG�DQQXDO�)DWKHU�6RQ�/HQWHQ�
'D\�RI�5HIOHFWLRQ�ZLOO�RFFXU�RQ�0DUFK����-�D�FRXSOH�
ZHHNV� EHIRUH� +RO\� :HHN�� DQG� WKH� )DFXOW\�6WDII�
/HQWHQ� EORJ� ZLOO� SRVW� HYHU\� GD\� IURP� $VK�
:HGQHVGD\� WKURXJK� (DVWHU� 6XQGD\�� ,Q� VR� PDQ\�
ZD\V�DQG�WKURXJK�VR�PDQ\�PHGLXPV��WKH�PHPEHUV�
RI�WKH�-HVXLW�'DOODV�FRPPXQLW\�ZLOO�EH�VKDULQJ�WKHLU�
IDLWK� ZLWK� RQH� DQRWKHU� WKLV� 6SULQJ�� +RZ� FDQ� \RX�
VKDUH�\RXU�IDLWK�ZLWK�\RXU�VRQV"� 
 
)DPLO\�6XJJHVWLRQV� 
6W��,JQDWLXV�LQYLWHV�XV�WR�VWDUW�RXU�SUD\HU��HYHU\�WLPH�
ZH� SUD\�� DVNLQJ� *RG� IRU� D� ³JUDFH�´� 7KLV� HQWDLOV�
DVNLQJ�*RG�XS� IURQW� IRU� VRPHWKLQJ�\RX�QHHG� IURP�
*RG�DW�WKLV�PRPHQW�-�ZKDW�GR�\RX�PRVW�GHVLUH�IURP�
*RG� ULJKW� QRZ"� 0D\EH� \RX� QHHG� PRUH� SDWLHQFH�
ZLWK� \RXU� VRQV� RU� \RXUVHOI��0D\EH� \RX� QHHG�PRUH�
FRXUDJH� WR� PDNH� D� ELJ� GHFLVLRQ�� :KDWHYHU� LW� LV��
,JQDWLXV� VD\V� DVN� *RG� IRU� LW�� *RG� ZDQWV� WR� NQRZ�
ZKDW� \RX�QHHG��&KHFN� RXW� WKLV� DUWLFOH� IRU�PRUH� RQ�
³DVNLQJ�IRU�D�JUDFH´�DQG�FRQVLGHU�DGGLQJ�LW�WR�\RXU�
SUD\HU�WKLV�VSULQJ�� 
KWWSV���ZZZ�LJQDWLDQVSLULWXDOLW\�FRP�DVNLQJ-IRU-
JUDFH-WR-ZDQW-WKH-JUDFH��� 
6WD\� WXQHG� IRU� GHWDLOV� RQ� WKH� /HQWHQ� )DWKHU�6RQ�
'D\�RI�5HIOHFWLRQ�LQ�WKH�-HVXLW�1RZ�� 

3DJH�� -HVXLW�3DUHQWV¶�1HZVOHWWHU 

)URP�WKH�2IILFH�RI�&DPSXV�0LQLVWU\� 
*UHWFKHQ�&URZGHU 

+DSS\� 1HZ� <HDU�� )RU� WKH� ODVW�
WKUHH� \HDUV�� ,� KDYH� VWDUWHG� WKH�
QHZ�\HDU�ZLWK�D�ZRUG� WR�JXLGH�
P\�\HDU��7KLV� \HDU�P\�ZRUG� LV�
³JUDFH�´� � ,� FDPH� DFURVV� WKLV�
ZRUG�RYHU�WKH�EUHDN��DQG�LW�MXVW�
IHOW� ULJKW� WR� VWDUW� WKLV� \HDU�
UHFRJQL]LQJ� *RG¶V� JUDFH� PRUH�

LQ� WKH� SHRSOH� DQG� HYHQWV� DURXQG� PH�� 7KH� SHUVRQDO�
SUD\HU� RI� 6W�� ,JQDWLXV� RI� /R\ROD� HQGV�ZLWK� D� OLQH� WKDW�
KLJKOLJKWV� KRZ� LPSRUWDQW� UHFRJQL]LQJ� DQG� DVNLQJ� IRU�
JUDFH�ZDV� WR� KLV� OLIH�� ³(YHU\WKLQJ� LV� \RXUV�� GR�ZLWK� LW�
ZKDW�\RX�ZLOO��*LYH�PH�RQO\�\RXU�ORYH�DQG�\RXU�JUDFH��
WKDW�LV�HQRXJK�IRU�PH�´�$V�ZH�EHJLQ�WKLV�\HDU�WRJHWKHU��
,� LQYLWH�\RX�WR�SDXVH�DQG�UHFRJQL]H�PRPHQWV�RI�JUDFH�
LQ�\RXU�RZQ�OLIH�DQG�LQ�WKH�OLYHV�RI�\RXU�VRQV�� 
 
*UDFH� VXUURXQGHG� WKH� SUHSDUDWLRQ� RI� RXU� -DQXDU\�
SUD\HU�VHUYLFHV�WKLV�\HDU��$�WHDP�RI�MXQLRUV�DQG�VHQLRUV�
WKRXJKWIXOO\� DQG� SUD\HUIXOO\� FRQVLGHUHG� ZKDW� WKHLU�
EURWKHUV� QHHGHG� WR� KHDU� DV� WKH\� VWDUWHG� D� QHZ�
VHPHVWHU�� 7KH\� IRFXVHG� RQ� WKH� WKHPHV� RI� ORQHOLQHVV�
DQG�WRJHWKHUQHVV��7KH�ILUVW�SUD\HU�VHUYLFH�WKH\�SODQQHG�
FHQWHUHG�DURXQG� WKH� LGHD� WKDW� HYHU\RQH� IHHOV� DORQH�DW�
VRPH� SRLQW� LQ� WKHLU� OLYHV�� 6SHDNHUV� VKDUHG� WKHLU� RZQ�
H[SHULHQFHV�ZLWK�ORQHOLQHVV�DQG�GLG�DQ�H[FHOOHQW�MRE�RI�
VKRZLQJ�KRZ�� WKURXJK� WKHLU�RZQ� OLYHV�DQG�ZLWK�*RG¶V�
KHOS�� WKH\� ZHUH� DEOH� WR� FRPEDW� WKH� ORQHOLQHVV� WKH\�
HQFRXQWHUHG�� 7KH� VHFRQG� SUD\HU� VHUYLFH� FDPH� ULJKW�
DIWHU� WKH� JOREDO�:HHN� RI� &KULVWLDQ�8QLW\� LQ� &KULVWLDQ�
FKXUFKHV�� 7KLQNLQJ� DERXW� WKLV� WKHPH� RI� XQLW\�� WKH�
VWXGHQWV� LQYLWHG� LQGLYLGXDOV� WR�VSHDN�DERXW�KRZ�XQLW\�
LV� HVVHQWLDO� XVLQJ� H[DPSOHV� RI� VSRUWV�� PXVLF�� DQG�
EXLOGLQJ� URERWV�� ,� DP� VR� SURXG� RI� WKH� WKRXJKWIXOQHVV�
ZLWK� ZKLFK� WKHVH� \RXQJ� PHQ� FRQVLGHUHG� WKHVH�
LPSRUWDQW� WRSLFV� DQG� FUHDWHG� VRPHWKLQJ� EHDXWLIXO� IRU�
WKHLU�EURWKHUV�� 
 
*UDFH� DOVR� VXUURXQGHG� WKH� SUHSDUDWLRQ� RI� RXU� ILUVW�
.DLURV� UHWUHDW� IRU� WKH� 6SULQJ�� $V� ,� DP� ZULWLQJ� WKLV�
QHZVOHWWHU�� WKH� VWXGHQWV� DUH� ZHOO� LQWR� GD\� WZR�� DQG� ,�
FDQ�DOUHDG\�IHHO�*RG¶V�SUHVHQFH�PRYLQJ�DW�0RQWVHUUDW�
LQ� DQG� WKURXJK� WKHP�� :H� KDYH� IRXU� PRUH� .DLURV�
UHWUHDWV� WKLV� VHPHVWHU�� RQH� RI� ZKLFK� LV� RXU� -XQLRU�
.DLURV�ZKHUH�PHPEHUV�RI�WKH�FODVV�RI������ZLOO�VWDUW�WR�
SUHSDUH� WR� OHDG� WKHLU� EURWKHUV� LQ� UHWUHDW� WKHLU� VHQLRU�
\HDU�� 2YHU� ��� MXQLRUV� DUH� DOUHDG\� SUHSDULQJ� WKHLU�

 



 

3DJH�� 9RO��;;,9���1R�� 

-3$76—-HVXLW�3DUHQWV�$SSUHFLDWLQJ�$GPLQLVWUDWLRQ��7HDFKHUV�	�6WDII 
 

7KH� -3$76� 1RYHPEHU� $SSUHFLDWLRQ� HYHQW� KLW� WKH�
PDUN� DV� WKH� FRPPLWWHH� SURYLGHG� D� ���� 7DUJHW� JLIW�
FDUG� IRU� HDFK� WHDFKHU� DQG� VWDII� PHPEHU� DV� WKH�
KROLGD\V�DSSURDFKHG��7KDQN�\RX�WR�WKH�SDUHQWV�ZKR�
FRQWULEXWHG� JLIW� FDUGV� IRU� WKH� LQFUHGLEOH� -HVXLW�
WHDFKHUV�DQG�VWDII�� 7UDF\�$DURQ��&DWK\�$OPRQG��
9HURQLFD� $\DOD�� 1DQF\� %HQHILHOG�� $P\�
%RZHUV�� $QJLH� %UDFNELOO�� *LOOLDQ� %UDPOHWW��
9LFN\�%UHW��6X]DQQH�&UDZIRUG��5KRQGD�'H�/D�
5RVD�� 6DPDQWKD� (OPV�� 0HDJKDQ� (YDQLFK��
*LQL� )ORUHU�� &LQG\� )UHHPDQ�� 0LFKHOHQH�
*DOEUDLWK�� /LVD� *LOEHUW�� *ORULD� *RRFK��
.ULVWLQD�+DOODP��$PHOLD�+DUWPDQQ��-HQQLIHU�
+LUVFKEULFK�� +HDWKHU� +ROPDQ�� 0DXUHHQ�
+RRIDUG��%HWK�$QQ�+XEHU��/\QHWWH� -DFNVRQ��
0HODQLH� /DQH�� -XOLH� /DUVRQ�� *UHWFKHQ� /LQQ��
'HQD�0DWKLV��+HDWKHU�0F&OXUH��7LQD�9LHOPD�
0RUDOHV�� &KULVWLQH� 0XULOOR�� 0LPL� 1DTXLQ��
0DUF\� 2¶1HLOO�� 3DWULFLD� 2UHQGDLQ�� $PDQGD�
3DUHGHV�� 6X]HWWH� 3DUULVK�� )HOLFLD� 3RDUFK��
-XOLH� 3RUWHU�� .LVKD� 4XLQQ�� 7RP� 5HHYHV��
%ULJLG� 5RVH�� 0DUWKD� 6KRXOW]-$UUR\R����
&KULVW\� 6LQJKDQLD�� 6XV\� 6PLWK�� -HDQHWWH�
6WULQJHU�� 6DUD� 7FKRXNDOHII�� -XOLH� 7RSSLQV��

&RQWLQXHG�RQ�SDJH�� 

1RUPD� :DONHU�� /LVD� :LHUZLOOH�� .HOO\�
:LOVRQ���DQG�/H$QQ�:UD\� 
 
9ROXQWHHUV� ZHQW� DERYH� DQG� EH\RQG� DJDLQ� GXULQJ�
ILQDOV� ZHHN� WR� FUHDWH� D� GHOLFLRXV� DQG� PHPRUDEOH�
³&KULVWPDV� 0RUQLQJ� %UHDNIDVW�´� � &RPPLWWHH�
PHPEHUV� EDNHG� WKHLU� IDPLO\¶V� IDYRULWH� &KULVWPDV�
PRUQLQJ�GLVKHV� WR� WUHDW� WHDFKHUV� DQG� VWDII� IRU� WKH�
'HFHPEHU�DSSUHFLDWLRQ�HYHQW���7KH�EUHDNIDVW�EXIIHW�
ZDV� ILOOHG� ZLWK� VDYRU\� HJJ� FDVVHUROHV�� D� ]HVW\�
YHJHWDEOH� IULWWDWD��EUHDNIDVW� WDFRV�� FLQQDPRQ� UROOV��
PRQNH\� EUHDG�� DQG� FRIIHH� FDNHV� PDGH� IURP�
VFUDWFK��IUXLW��GHOLFLRXV�FRIIHH�SXQFK��DQG�VR�PXFK�
PRUH� 
 
7KDQN�\RX�WR�DOO�RI�WKH�SDUHQWV�ZKR�EDNHG�HDUO\�LQ�
WKH�PRUQLQJ��FRQWULEXWHG�6WDUEXFNV�JLIW�FDUGV��DQG�
YROXQWHHUHG� IRU� WKH� EUHDNIDVW�� � 7UDF\� $DURQ��
9HURQLFD� $\DOD�� 1DQF\� %HQHILHOG�� -DPLH�
%HQVRQ�� $QJLH� %UDFNELOO�� *LOOLDQ� %UDPOHWW��
1DQF\� &DYH�� 6WDFL� &KDYH]�� 6X]DQQH�
&UDZIRUG�� 0HDJKDQ� (YDQLFK�� &LQG\�
)UHHPDQ�� 0LFKHOHQH� *DOEUDLWK�� *ORULD�

(DUVLQJ��FRQWLQXHG 
+LV� DGPRQLWLRQ� ZDV� QRW� WR� IRUFH� \RXUVHOI� WR� UHDG�
ZKDW�\RX�GR�QRW�OLNH����,¶P�VXUH�WKDW�KH�DFWXDOO\�UHDG�
PDQ\� WKLQJV� RXW� RI� QHFHVVLW\� WKDW� KH� GLG� QRW������������
QHFHVVDULO\� HQMR\��� �+H�DOVR�EHOLHYHG� WKDW�ZH� VKRXOG�
WDNH� ERRN� UHFRPPHQGDWLRQV� ZLWK� D� JUDLQ� RI� VDOW�����
SURSRUWLRQDOO\� YDOXHG� DV� ZHOO�� DV� WKH� UHFRPPHQGHU�
NQRZV�XV�LQWLPDWHO\��� 
 
,�IRXQG�0U��5RRVHYHOW�WR�KDYH�DQ�DFFXUDWH�NQRZOHGJH�
RI� KXPDQ� QDWXUH� ZKHQ� KH� UHFRPPHQGHG� WKDW� ZH�
WUDLQ� RXUVHOYHV� WR� HQMR\� WKH� FODVVLFV� DQG� IRFXV� RQ�
ERRNV� RI� SHUPDQHQW� YDOXH�� KRZHYHU� GLIILFXOW�� UDWKHU�
WKDQ�VXFFXPE�XQDZDUH�WR�D�GLHW�RI�WUDVK\��YLVFRXV�RU�
ZRUWKOHVV� VWXII�� � � 5RRVHYHOW� PDNHV� WKH� SRLQW� WKDW�
ERRNV� DUH� DOPRVW� DV� LQGLYLGXDO� DV� IULHQGV� DQG���������
VLPLODUO\�FDQ�KDYH�D�JUHDW�LPSDFW�RQ�WKH�GHYHORSPHQW�
RI�RXU�PRUDO�FKDUDFWHU�� 
 
5RRVHYHOW�UHFRPPHQGV�WKDW�D�SHUVRQ�ILQG�D�OLWWOH�WLPH�
HDFK� GD\� WR� UHDG� DQG� XVH� YDFDWLRQV� WR� HQMR\� KHDY\�

ERRNV� ZKHQ� RQH�ZRXOG� KDYH� WKH� WLPH�� �+H� IRXQG�
UHDGLQJ�D�JUHDW�UHVSLWH�IURP�WKH�SUHVVXUHV�RI�OLIH��� 
 
$�SHUVRQ¶V�PRRG�VKRXOG�GLFWDWH�ZKDW�KH�UHDGV�DQG�
VKRXOG� EH� LQWHUHVWLQJ� WR� WKH� SDUWLFXODU� UHDGHU� DW�
WKDW� SDUWLFXODU� WLPH�� � 5RRVHYHOW� IHOW� LW� ZDV� QRW� D�
SUREOHP� WR� OD\� D� ERRN� DVLGH� LI� \RX� DUH� QRW� LQ� WKH�
ULJKW�PRRG�IRU�WKDW�SDUWLFXODU�UHDG� 
 
7KHRGRUH� GLG� QRW� EHOLHYH� LQ� WKH� YDOXH� RI� OLPLWLQJ�
\RXUVHOI� WR� VRPH�SXQGLW¶V� OLVW� RI� WKH�KXQGUHG�EHVW�
ERRNV� RU� WKH� UHFRPPHQGHG� ILYH-� IRRW� OLEUDU\�������
5DWKHU�� D� UHDGLQJ� OLVW� VKRXOG� EH� RQH� WKDW� FKDQJHV�
DQG� DGDSWV� WR� \RXU�QHHGV� DV� \RX� JR� WKURXJK� \RXU�
OLIH��� 
 
%\�WKH�ZD\��WKHUH�LV�DQ�DUW�H[KLELW�RQ�FDPSXV�LQ�WKH�
+LVWRULFDO� /LEUDU\�� +LVWRULF� $PHULFDQ� 3RS������������
-DQXDU\�WKURXJK�WKH�PLGGOH�RI�0DUFK��7KH�DUWLVW�LV�
/DXUD� 5RRVHYHOW�� WKH� JUHDW-JUDQGGDXJKWHU� RI�
)UDQNOLQ�DQG�(OHDQRU�5RRVHYHOW��� 



1HZ�6HPHVWHU��6DPH�3RZHU�RI�3UD\HU 

)LQG�RXW�ZKDW���������PRPV�DURXQG�WKH�ZRUOG�KDYH��GLVFRY�
HUHG—WKDW�DQ[LHW\�DQG�VWUHVV�DURXQG�\RXU�VRQ¶V�KLJK�VFKRRO�
H[SHULHQFH��SOXV�DQ\�RWKHU�QHHG��FDQ�EH�UHSODFHG�ZLWK�SHDFH��
KRSH�DQG��RI�FRXUVH��-2<�� 

0RPV� LQ� 3UD\HU� LPSDFWV� FKLOGUHQ� DQG� VFKRROV�ZRUOGZLGH� IRU�
&KULVW�E\�JDWKHULQJ�PRWKHUV�WR�SUD\��(DFK� :HGQHVGD\� WKDW�
VFKRRO� LV� LQ� VHVVLRQ�� ZH�PHHW� LQ� WKH�-HVXLW� FKDSHO� DW�
����DP� IRU� DERXW� DQ�KRXU�� &KHFN� LQ�DW� WKH� IURQW� GHVN��:H�
SUD\�IRU�RXU�ER\V��RXU�WHDFKHUV��VWDII��DQG�RXU�FRPPXQLW\���� 
 
)RU� PRUH� LQIRUPDWLRQ�� FRQWDFW�� 6X]DQQH� 0RUDQ� RU� $QJHOD�
-DFNVRQ� 
VX]PLNHPRUDQ#DWW�QHW�����-���-���� 
DUMDFNVRQ#URFNHWPDLO�FRP�����-���-���� 

3DJH�� -HVXLW�3DUHQWV¶�1HZVOHWWHU 

 

DQG� EHWWHU� XQGHUVWDQGLQJ� WKH� FKDOOHQJHV� WKDW� DUH�
IDFHG� E\� PDQ\� RI� RXU� QHLJKERUV�� ,Q� RUGHU� WR�
FRPSOHWH� WKH� JUDGH� OHYHO� UHTXLUHPHQW�� VWXGHQWV�
PXVW� 
 

· &RPPLW�WR�WKH�HQWLUH�SURJUDP�IRU�WKHLU�VSHFLILF�
JUDGH� OHYHO� �QRWH� WKDW� ULVLQJ� VRSKRPRUHV�
SURJUDP� LQFOXGHV� WKUHH� KDOI� GD\V� LQ� DIWHUQRRQ�
WKDW� GR� QRW� LQWHUIHUH� ZLWK� VXPPHU� VFKRRO�� DV�
ZHOO� DV� RQH� IXOO� GD\� RQ� 6DWXUGD\�� 3OHDVH� QRWH�
WKDW� ULVLQJ� MXQLRUV� SURJUDP� LV� 0RQGD\� WR�
)ULGD\��DSSUR[LPDWHO\���KRXUV�SHU�D�GD\ 

 

· )RU� ULVLQJ� VRSKRPRUHV�� SDUWLFLSDWLRQ� LQ� WKH�
SURJUDP� ZLOO� DOVR� UHTXLUH� VHYHUDO� IROORZ-XS�
OXQFK� PHHWLQJV� WR� GLVFXVV� WKH� SURJUDP�
WKHPHV� � 7KLV� ZLOO� UHSODFH� WKHLU� VRFLDO� MXVWLFH�
JXLGDQFH�SHULRG�SUDFWLFXP�FRPPLWPHQW�GXULQJ�
WKH�VFKRRO�\HDU�� 

 

· &RPSOHWH� WKH� MRXUQDO� �UHIOHFWLYH� HGXFDWLRQDO�
SLHFH� 

  
3URJUDP�FRVW�LV�������)LQDQFLDO�DLG�LV�DYDLODEOH� 
  
4XHVWLRQV" �3OHDVH�FRQWDFW�0LFKDHO�5LHPHU�RU�5LFK�
3HUU\�LQ�WKH�2IILFH�RI�6HUYLFH�DQG�-XVWLFH�DW�-HVXLW� 

-HVXLW�3DUHQWV¶�1HZVOHWWHU 

&RPPXQLW\�6HUYLFH�	�6RFLDO�-XVWLFH 
�5LFKDUG�3HUU\ 

8UEDQ�3OXQJH�-� 
$SSOLFDWLRQV�2SHQ�2QOLQH�-DQXDU\��� 
 
7KH� 'DOODV� 8UEDQ� 3OXQJH� H[SHULHQFH� LV� D� GDLO\�
OHDGHUVKLS�VHUYLFH�DQG�MXVWLFH�SURJUDP�EHLQJ�RIIHUHG�
WKLV� VXPPHU� �-XQH� ��-��� IRU� ULVLQJ� VRSKRPRUHV��
$XJXVW��-��IRU�ULVLQJ�MXQLRUV�� ��8VLQJ�D�FRPELQDWLRQ�
RI�GLUHFW� VHUYLFH�DQG�JXLGHG�UHIOHFWLRQ�� LW�SURYLGHV�D�
XQLTXH� RSSRUWXQLW\� WR� H[SHULHQFH� VRFLDO� LQMXVWLFH� LQ�
RXU� RZQ� FLW\�� 6WXGHQWV� DUH� JLYHQ� DQ� RSSRUWXQLW\� WR�
PDNH� D� GLUHFW� LPSDFW� DW� VHYHUDO� GLIIHUHQW�
RUJDQL]DWLRQV�DQG�DJHQFLHV�WKDW�VHUYH�DV�VRPH�RI�RXU�
PRVW� LPSRUWDQW� FRPPXQLW\� SDUWQHUV�� 7KHVH�
RUJDQL]DWLRQV� LQFOXGH� &DWKROLF� &KDULWLHV�� WKH�
5HVRXUFH� &HQWHU� RI� 'DOODV�� HOGHU� FDUH� IDFLOLWLHV��
$XVWLQ�6WUHHW�&HQWHU��,QFDUQDWLRQ�+RXVH��DQG�RWKHUV��
$W� WKH� FRQFOXVLRQ� RI� HDFK� GD\� VWXGHQWV� KDYH� WKH�
RSSRUWXQLW\� WR� UHIOHFW� DQG� SUD\� ZLWK� WKHLU� IHOORZ�
FODVVPDWHV�ZKLOH�GLVFXVVLQJ�ZD\V�WKDW��WKH\�FDQ�ZRUN�
WR� LPSURYH� WKH� OLYHV� RI� WKH� SRRU�� YXOQHUDEOH�� DQG�
PDUJLQDOL]HG� LQ�RXU�FRPPXQLW\� 5LVLQJ�VRSKRPRUHV�
DQG� MXQLRUV� FDQ� FRPSOHWH� WKH� SURJUDP� WR� VDWLVI\���
WKHLU� JUDGH� OHYHO� VHUYLFH� DQG� MXVWLFH� H[SHULHQFH�
UHTXLUHPHQW�� 7KURXJKRXW� WKH� ZHHN�� VWXGHQWV� ZLOO�
HQJDJH�ZLWK� WKH� WKHPHV�RI�&DWKROLF�6RFLDO�7HDFKLQJ�
WKURXJK�UHIOHFWLRQ��SUD\HU��DQG�GLVFXVVLRQ��(DFK�GD\��
ZH� ZLOO� SUHSDUH�� VHUYH�� DQG� HQMR\� D� PHDO� DQG�RU�
IHOORZVKLS� WLPH� ZLWK� D� YDULHW\� RI� PDUJLQDOL]HG�
SRSXODWLRQV� LQ� WKH� FLW\�� ZKLOH� PDNLQJ� QHZ� IULHQGV�



 

3DJH�� 9RO��;;,9���1R�� 

)URP�WKH�'HVN�RI�WKH�'LUHFWRU�RI�6WXGHQW�)RUPDWLRQ 
'U��0DUN�.QL]H 

)RU� WKRVH� ZKR� ZHUH� DEOH� WR� MRLQ� XV� GXULQJ� RXU�
SDUHQW�QLJKWV�LQ�-DQXDU\��ZH�KRSH�WKH�PHHWLQJ�WLPH�
ZDV� LQIRUPDWLYH� DQG� YDOXDEOH� � 0U�� )LW]VLPPRQV��
RXU� GLUHFWRU� RI� JXLGDQFH�� DQG� 0U�� 6KRHPDNHU� LQ�
FROOHJH� FRXQVHOLQJ� UHPLQGHG� XV� WKDW� WKH� FROOHJH�
SURFHVV� LV� QRW� XQOLNH� DOO� RWKHU� GHYHORSPHQWDO�
H[SHULHQFHV�IRU�RXU�VWXGHQWV� �,W�LV�D�MRXUQH\�  

)UHVKPHQ�DUH�FDOOHG�WR�GUHDP��D�VWDJH�RI�DEVRUELQJ�
WKH� QXPHURXV� SRVVLELOLWLHV� -HVXLW� RIIHUV� WR� EH�
LQYROYHG� �&ROOHJH�SRVVLELOLWLHV�ZLOO�FRPH�WR�IUXLWLRQ�
LQ�GXH�WLPH���)RU�QRZ��ORRN�IRU�-HVXLW�DFWLYLWLHV�DQG�
JURXSV�WKDW�PHHW�\RXU�LQWHUHVWV���:RUN�GLOLJHQWO\�WR�
IRFXV�RQ�\RXU�FRXUVHZRUN�DQG�JUDGHV���5HYLHZ�\RXU�
36$7� VFRUH� UHSRUW� WR� GHWHUPLQH� KRZ� EHVW� WR�
LPSURYH�� � %XLOG� UHODWLRQVKLSV� ZLWK� \RXU� WHDFKHUV��
FRDFKHV�� DQG� SHHUV� WKURXJK� DFDGHPLF� DQG� H[WUD-
FXUULFXODU�LQYROYHPHQW��� 

6RSKRPRUHV� DUH� FKDOOHQJHG� WR� H[SORUH�� D� VWDJH� RI�
HQJDJHPHQW�WKDW�GLYHV�GHHSHU� LQWR�H[WUD-FXUULFXODU�
LQYROYHPHQW�� OHDGHUVKLS� RSSRUWXQLWLHV�� DQG�
FRPPXQLW\� VHUYLFH�� � )RFXV� RQ� LPSURYLQJ� 36$7� E\�
XVLQJ� RQOLQH� WRROV� DQG� UHOHYDQW� SUDFWLFH�� � .HHS�
DFFRXQW� RI� \RXU� DFFRPSOLVKPHQWV� DQG� WKLQN� DERXW�
VKRUW-WHUP� DFWLRQ� LWHPV� WKDW� DXJPHQW� JUDGHV��
LQYROYHPHQW��DQG�OHDGHUVKLS���&RQWLQXH�WR�EXLOG�RQ�
DFDGHPLF� JRDOV� DQG� GHYHORS� VHOI-DGYRFDF\� DV� D�
PHDQV�WR�UHDFK�WKRVH�JRDOV� 

-XQLRUV� DUH� HQFRXUDJHG� WR� SODQ�� � ,W� LV� WLPH� WR�
GHWHUPLQH� ZKDW� FODVVHV� \RX� VKRXOG� WDNH� GXULQJ�
VHQLRU� \HDU� WR� SXW� \RXUVHOI� LQ� WKH� EHVW� SRVLWLRQ� WR�
PHHW� \RXU� JRDOV�� � 8VH� RQOLQH� WRROV� WR� GLYH� GHHSHU�
LQWR� FROOHJH� PDWFKHV�� LQFOXGLQJ� ZKDW� PD\� RU� PD\�

QRW�EH�DIIRUGDEOH���0DNH�DQ�DSSRLQWPHQW�ZLWK�\RXU�
FRXQVHORU� WR� JHQHUDWH� DQ� LQLWLDO� FROOHJH� OLVW���
2UJDQL]H�\RXU�VFKHGXOH�IRU�LPSRUWDQW�WHVWV�OLNH�WKH�
6$7�DQG�$&7��� 

2XU� VWXGHQWV� UHPDLQ� LQ� YDU\LQJ� VWDJHV� RI� VWXGHQW�
OLIH�� � 'UHDPLQJ�� H[SORULQJ�� DQG� SODQQLQJ� PD\� EH�
FRQYROXWHG�DQG�RYHUZKHOPLQJ� IRU�D� WHHQDJHU� LI� WKH�
SURFHVV� LV� QRW� RUJDQL]HG� LQWR� GRDEOH� FKXQNV�� � ,W� LV�
LPSRUWDQW�WR�IRFXV�RQ�VPDOO�SLHFHV�DW�D�WLPH��� 

:ULWLQJ�GRZQ�FRQFUHWH�DFWLRQV�KHOSV�DQ�DGROHVFHQW�
IURP�EHLQJ�RYHUZKHOPHG�E\�D�ORQJ-WHUP�SURFHVV�RU�
WKH�DEVWUDFW�� �)RFXVLQJ�RQ�VSHFLILF�DFWLRQ�LWHPV�FDQ�
EH�WKH�NH\�WR�D�OHVV�VWUHVVIXO�VWXGHQW�OLIH��HVSHFLDOO\�
DV�KH�EHJLQV�WR�H[SORUH�DOO�WKH�SRVVLELOLWLHV�DYDLODEOH�
WR�FRQWLQXH�KLV�HGXFDWLRQ�EH\RQG�-HVXLW� 

:KHQ� VWXGHQWV� YLVLW� P\� RIILFH� WKLV� WLPH� RI� \HDU�� ,�
RIIHU�WKHP�WKH�IROORZLQJ�DGYLFH�� 

�� :ULWH�GRZQ���JRDOV�IRU�WKLV�VHPHVWHU 

�� :ULWH�GRZQ�D�UHDVRQDEOH�WLPHOLQH�WR�
DFFRPSOLVK�WKH�JRDOV 

�� :ULWH�GRZQ�WKH�DFWLRQV�\RX�PXVW� WDNH�WR�PDNH�
WKH�JRDOV�KDSSHQ 

,W� LV� LPSRUWDQW�WR�VFKHGXOH�WLPH�IRU�VWXG\��WLPH�IRU�
H[WUD-FXUULFXODU� DFWLYLWLHV�� WLPH� IRU� IDPLO\� DQG�
IULHQGV�� DQG� WLPH� IRU� VHOI�� � ,W� LV�PRVW� LPSRUWDQW� WR�
HQMR\� WKH� PRPHQWV� DV� PXFK� DV� SRVVLEOH�� � $V�
UHPLQGHG�GXULQJ� WKH�SDUHQW�QLJKWV�� WKH� FRXQVHOLQJ�
RIILFHV� VHUYH� DV� JUHDW� UHVRXUFH� LQ� KHOSLQJ� \RXU� VRQ�
QDYLJDWH�KLV�JRDOV���7KDQN�\RX�IRU�WKH�SDUWQHUVKLS� 

*RRFK�� (OL]DEHWK� +HQGHUVRQ�� -HQQLIHU�
+LUVFKEULFK�� $QJHOD� -DFNVRQ�� /\QHWWH�
-DFNVRQ�� 7DPPLH� -DPHV�� 6KDQQRQ�
.DULFKHU�� 6XVDQ� .DVVHQ�� 0HODQLH� /XFLGR��
'HQD� 0DWKLV�� &KULVWLQH� 0XULOOR�� 0DUF\�
2¶1HLOO�� )HOLFLD� 3RDUFK�� -XOLH� 3RUWHU����
6RQGUD� 3XRUUR�� 7RP� 5HHYHV�� %ULJLG� 5RVH��
&KULVW\� 6LQJKDQLD�� 6XV\� 6PLWK�� /LVD�
:LHUZLOOH�� .HOO\� :LOVRQ�� /H$QQ� :UD\��

-3$76��FRQWLQXHG 
6NLSS\�7DQ�<X��DQG�-HQQ\�=KDQJ� 
 
/DVWO\�� WKDQN� \RX� WR� WKH� JHQHURXV� SDUHQWV� ZKR�
FRQWULEXWHG� IXQGV� IRU� WKH� IXWXUH� -3$76� HYHQWV����
7HUL� DQG� -RKQ� *RUGRQ� DQG� %LQGX�
*XMMDUODSXGL���3OHDVH�QRWH�WKDW�WKLV�OLVWLQJ�LV�IURP�
���������WKURXJK���������� 
 
2XU� WHDFKHUV� DQG� VWDII� DUH� VR� DSSUHFLDWLYH� RI� \RXU�
JHQHURVLW\�� 



 

3DJH��� -HVXLW�3DUHQWV¶�1HZVOHWWHU 

'HFHPEHU� ZDV� D� EXV\� DQG� EOHVVHG� PRQWK� IRU� -:$���
6WDUWLQJ� ZLWK� RXU� IHVWLYH� DQQXDO�&KULVWPDV� %D]DDU�
RQ�'HFHPEHU���ZLWK�RYHU�����YHQGRUV�DQG�PDQ\��PDQ\�
VKRSSHUV� HDJHUO\� EXVWOLQJ� WKURXJKRXW� WKH� FDPSXV� -�
PDNLQJ�LW�RXU�PRVW�VXFFHVVIXO�ED]DDU�HYHU��� 
 
&RQJUDWXODWLRQV� WR� FR-FKDLUV�� /LVD� 0DGGHQ� DQG�
0LFKHOOH� 7UHYLQR� DQG� WKHLU� KDUGZRUNLQJ� WHDP���
-XOLH� 3RUWHU� �9ROXQWHHUV��� $PHOLD� +DUWPDQ�
�&RQFHVVLRQV���.DWLH�/HQJ\HO��%DNH�6DOH���0DU\�$QQ�
%DUQHWW��5DIIOH���6KDQQRQ� 6XPPHUV��3XEOLFLW\�DQG�
6LJQV���&DWKHULQH� )R[ZRUWK�DQG�$QJHOD� -DFNVRQ�
�9HQGRU� &KHFN� ,Q��� � 6XVDQ� 5LVLQJHU� DQG� -XOLH�
6XGGHUWK� �3KRWRV� ZLWK� 6DQWD���&KULVWHO� 0RUULVRQ�
�3URJUDP�� �6SHFLDO� WKDQNV� WR�� 0UV�� /LQGD� 6RLFK�� 0U��
+HFWRU�5DPLUH]��0U��5LFKDUG�5\DQ��0U��5RE�0F*HH��
0U��0LNH�(DUVLQJ�DQG�0U��7RP�*DUULVRQ��� 
$QG�D�ELJ��WKDQN�\RX�WR�DOO�RI�WKRVH�ZKR�VXSSRUWHG�XV�E\�
YROXQWHHULQJ��EDNLQJ�DQG�VKRSSLQJ� 
 
:H�H[WHQG�DQRWKHU�³MRE�ZHOO�GRQH´�WR�RXU�-:$�%D]DDU�
%DVNHW� FR-FKDLUV��/LOOLDQ� &XUUDQ��$P\� 0RLQL� DQG�
7LQD� 0RUDOHV�� � 7KHVH� ODGLHV� KLW� LW� RXW� RI� WKH� SDUN����
FUHDWLQJ� FORVH� WR� ���� WKHPHG� JLIW� EDVNHWV�� � 7KDQN� \RX�
IRU� WKH� FRXQWOHVV�KRXUV� \RX�JDYH� WR� JDWKHULQJ�GRQDWHG�
LWHPV�DQG�DVVHPEOLQJ�EHDXWLIXO�EDVNHWV� 
 
$SSUHFLDWLRQ� DOVR� JRHV� WR� RXU� &RPPXQLW\� 2XWUHDFK�
G\QDPLF�GXR��3DWWL�6PLWK�DQG�%DUEDUD�:LOOLDPVRQ�
ZKR� KRVWHG� WKH� DQQXDO� 1RWUH� 'DPH� 'DQFH�� � -HVXLW����
VWXGHQWV� FUHDWHG� D� EHDXWLIXO� ZLQWHU� ZRQGHUODQG� DQG�
GDQFHG� WKH� QLJKW� DZD\� ZLWK� RYHU� ���� VWXGHQWV� DQG�
DOXPQL� IURP� WKH� 1RWUH� 'DPH� 6FKRRO�� � ,W� ZDV� WUXO\� D�
PDJLFDO�QLJKW� 
 
3DWWL� DQG� %DUEDUD� DUH� QRZ�PDNLQJ� SODQV� IRU� RXU� ³%H�
WKH� 0DWFK´� ERQH� PDUURZ� GULYH� RQ� 7KXUVGD\��
0D\� ��DW�-HVXLW���7KLV�LV�D�JUHDW�WLPH�WR�YROXQWHHU�ZLWK�
\RXU� 6HQLRU� VRQV�� � %DFNJURXQG� FKHFN� LV� UHTXLUHG��������
FRQWDFW� 3DWWL� �SDUW\RIVPLWKV#JPDLO�FRP�� IRU� PRUH������
LQIRUPDWLRQ��%H�RQ�WKH�ORRNRXW�IRU�GHWDLOV�FRPLQJ�VRRQ� 
 
-:$� ZDV� DOVR� EOHVVHG� LQ� VHUYLQJ� WKURXJK� $GRSW-$-
)DPLO\�RQ�'HF�� ��WK�� � ,W�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�
ZLWKRXW� WKH� NLQG� KHDUWV� DQG� HQGOHVV� VHUYLFH� RI���������������
FR-FKDLUV�� � 6X]\� 'LDPRQG� DQG� (LOHHQ� 6KHUPDQ���
0DQ\��PDQ\� WKDQNV� WR� WKHP� DQG� WKHLU� WHDP�� �9DOHU\�
1HHGKDP�� /H]OLH� 9ODVLPVN\�� (OOHQ� )HUQDQGHV��

7UDF\� %UDQGHV�� 5HEHFFD� =LQN�� $QJHOD������
-DFNVRQ�� 'LDQH� 3RQ]LR�� 0DUJR� ,VEHOO�� 1DQF\����
%HQHILHOG�� 6X]DQQH� :DGH�� 6KDURQ� 0F1HDU\��
'DQD�*DUQHU��$P\�0RLQL�DQG�7LQD�0RUDOHV��� 
 
:H� FRXOG� KDYH� QRW� UXQ� VR� VHDPOHVVO\� ZLWKRXW� RXU������
EHORYHG� -HVXLW� DOXPQL�� IRRWEDOO� SOD\HUV�� DQG� -HVXLW�
FRPPXQLW\�ZKR�KHOSHG�PDNH�$$)�VR�VSHFLDO�WKLV�\HDU�� 
 
'XULQJ� WKLV� VHDVRQ� �DQG� FRQWLQXLQJ� WKURXJK� (DVWHU���
RXU� 6SLULWXDO� (QULFKPHQW� &KDLU�� 6XVLH� $QGUHZV��
KRVWHG� D� VSLULWXDO� UHWUHDW� RQ� 7XHVGD\� PRUQLQJ� DQG���
HYHQLQJV�XVLQJ� WKH�ERRN�)LQGLQJ�&KULVW� LQ� WKH�:RUOG��
E\�)U��-RH�7HWORZ��6-�DQG�&DURO�$FNHOV�� �7KURXJK�WKLV�
SURJUDP��SDUWLFLSDQWV�DUH�LQYLWHG�WR�GUDZ�FORVHU�WR�WKH�
/RUG�DQG�HQWHU�LQWR�D�PRUH�LQWHQWLRQDO�DQG�GLVFLSOLQHG�
IRUP�RI�SUD\HU��� 
 
6XVLH�LV�DOVR�RUJDQL]LQJ�RXU�XSFRPLQJ�/HQWHQ�'D\� RI�
5HIOHFWLRQ�� �$OO�ZRPHQ� LQ� WKH�-HVXLW� FRPPXQLW\�DUH�
LQYLWHG�WR�DWWHQG�RQ�:HGQHVGD\�� 0DUFK� ���� ������
DW�WKH�0RQWVHUUDW�-HVXLW�5HWUHDW�+RXVH�LQ�/DNH�'DOODV��
6LJQ-XSV� ZLOO� EH� RQOLQH� DV� DQQRXQFHG� LQ� -HVXLW� 1RZ��
7KH�GD\�ZLOO�EHJLQ�ZLWK�D�OLJKW��FRQWLQHQWDO�EUHDNIDVW�DW�
����DP�� )U�� $QWKRQ\� %RUURZ�� 6-�� 'LUHFWRU� RI� WKH�����
UHWUHDW� KRXVH�� ZLOO� EH� WKH� SUHVHQWHU�� 7KH� GD\� ZLOO������
LQFOXGH�SUD\HU�SUHVHQWDWLRQV��WKH�RSSRUWXQLW\�IRU�VLOHQW�
SUD\HU� DQG� UHIOHFWLRQ��5HFRQFLOLDWLRQ�DQG�0DVV��%ULQJ�
\RXU� RZQ� OXQFK�� EHYHUDJHV� ZLOO� EH� SURYLGHG�� 7KH� GD\�
ZLOO�FRQFOXGH�E\�����SP��-:$�PHPEHUV�PD\�DWWHQG�DW�
QR�FRVW��,W�LV�����IRU�QRQ-PHPEHUV��:DWFK�-HVXLW�1RZ�
IRU�PRUH�LQIRUPDWLRQ�DQG�VLJQ-XSV� 
 
-:$� LV�SOHDVHG� WR�DQQRXQFH�/LOOLDQ� &XUUDQ� DV�RXU�
����� -:$� :RPHQ� RI� WKH� <HDU�� /LOOLDQ� KDV� D�����
OHJDF\� RI� VHUYLFH� DQG� OHDGHUVKLS� DQG� KDV� JHQHURXVO\�
JLYHQ�FRXQWOHVV�KRXUV�LQ�YDULRXV�UROHV�DW�-HVXLW���/LOOLDQ�
KDV� EHHQ� LQYROYHG� LQ� WKH� &HOHEUDWLRQ� $XFWLRQ� DV�����������
FR-FKDLU�RI�FDU�UDIIOH�VDOHV��NLFNRII�DQG�ZUDS-XS�SDUWLHV��
&KULVWPDV� EUXQFK�� /DGLHV¶� %LQJR�� )DWKHU�6RQ� FDVLQR�
QLJKW� DQG� WR� WRS� LW� RII«FR-FKDLUHG� WKH� &HOHEUDWLRQ���
$XFWLRQ� LQ� ������ � � 6KH� KDV� DOVR� VHUYHG� RQ� WKH� -HVXLW�
3DUHQW� ([HFXWLYH� %RDUG�� -HVXLW� 0XVHXP� $UW� /HDJXH�
DQG� YROXQWHHUHG� IRU� WKH�0DJLV� *ROI� 7RXUQDPHQW� DQG�
-HVXLW� &UHZ� 6:($7� HYHQWV�� � /LOOLDQ� KDV� DOVR� ZRUQ�
PDQ\� KDWV� ZLWKLQ� -:$� LQFOXGLQJ� -:$� 3UHVLGHQW��
:RPHQ� RI� <HDU� /XQFKHRQ� FKDLU�� DQG� %D]DDU� EDVNHW����

-HVXLW�:RPHQ¶V�$X[LOLDU\ 
-DFTXH�'HONXV��3UHVLGHQW 

&RQWLQXHG�RQ�SDJH��� 



3DJH��� 

3DJH��� 

3DJH��� 

 

VFXOSWXUH�� 7LWHU�–� 7RRWHU�� LV� LQFOXGHG� LQ� D� ���-\HDU�
UHWURVSHFWLYH�RI�WKH�VFXOSWRU�+HUL�%HUW�%DUWVFKW�������
–� ������ DW� 7KH� 8QLYHUVLW\� RI� 'DOODV�� )DWKHU� -�%�����
/HLQLQJHU� FRPPLVVLRQHG� %DUWVFKW� WR� FUHDWH� WKH�������
6WDWLRQV� RI� WKH� &URVV� IRU� WKH� -HVXLW� &KDSHO�� � 7KHVH�
PHWDO� VFXOSWXUHV�� FRQVWUXFWHG� RI� ZHOGHG� VWHHO� ZLWK�
FRSSHU�SODWH�DQG�SDWLQD��JUDFH�WKH�FKDSHO�ZDOOV�WRGD\� 
 
6DYH� WKH�'DWH�� 7KXUVGD\�� $SULO� ���� ����� ����SP�–�
����SP�� $UW4XHVW� ZLOO� EH� D� IHVWLYH� HYHQW� ZLWK�������
FRFNWDLOV�� KRUV� G¶RHXYUHV�� DQG� VLOHQW� DXFWLRQ� DQG����
PXVLF�E\�D�VWXGHQWV¶�MD]]�HQVHPEOH���$UW4XHVW�LV�YLWDO�
WR� WKH� PXVHXP¶V� VXFFHVV� DQG� PDNHV� LW� SRVVLEOH� WR�
FRQVHUYH� WKH� TXDOLW\� RI� WKH� FROOHFWLRQ�� VSRQVRU��������
H[KLELWV�� DFTXLUH� QHZ� ZRUNV� IRU� WKH� FROOHFWLRQ���������
VXSSRUW� HGXFDWLRQDO� SURJUDPV� DQG� SURYLGH��������������
HGXFDWLRQDO�UHVRXUFHV�IRU�VWXGHQWV�DQG�YLVLWRUV�� 
 
'RFHQWV� FRQWLQXH� WR� SURYLGH� H[FHOOHQW� WRXUV� RI� RXU�
FROOHFWLRQ� DQG� QHZ� WRXUV� DUH� FUHDWHG� WR� VXSSRUW� WKH�
FXUULFXOXP� RI� RXU� VWXGHQWV�� 7R� VFKHGXOH� D����������������
WRXU� RI� WKH� FROOHFWLRQ� RU� WR� VHH� ³+LVWRULF� $PHULFDQ�
3RS´�� SOHDVH� FRQWDFW� (OL]DEHWK� +XQW� %ODQF���������������
0XVHXP� 'LUHFWRU�� HKXQWEODQF#MHVXLWFS�RUJ� RU� FDOO����������������������������������
���-���-�����H[W������ 

/DXUD�5RRVHYHOW�³+LVWRULF�$PHULFDQ�3RS´� 
-DQXDU\����–�0DUFK���������������� 
����������������������������������������������������������� 
7KH� H[KLELWLRQ� RSHQHG� RQ� 7KXUVGD\�� -DQXDU\� ����
����� ZLWK� D� JUHDW� FURZG� DQG� H[FHOOHQW� WDON� E\� WKH�
DUWLVW�� /DXUD� 5RRVHYHOW�� )UDQNOLQ� DQG� (OHDQRU¶V�����
JUHDW-JUDQGGDXJKWHU�� VSHFLDOL]HV� LQ� DEVWUDFW� PL[HG�
PHGLD� SDLQWLQJ�� 7KHVH� SLHFHV� LQFRUSRUDWH� LFRQLF����������������
SKRWRJUDSKV� RI� )'5�� (OHDQRU� 5RRVHYHOW�� 7KHRGRUH�
5RRVHYHOW�� DQG� RWKHUV� ZLWK� WH[WXUHG�� DEVWUDFW��������
EDFNJURXQGV�� UHVKDSLQJ� WKH� H[SHULHQFH� RI� WKRVH����
PRPHQWV� IUR]HQ� LQ� WLPH�� 7KH� H[KLELW� ³+LVWRULF����
$PHULFDQ� 3RS´-� $� &ROODERUDWHG� +LVWRULFDO��������������
3HUVSHFWLYH�RI�$EVWUDFW�$UW�DQG�WKH�:RUGV�RI�(OHDQRU�
DQG� )UDQNOLQ� 5RRVHYHOW´� IHDWXUHV� 5RRVHYHOW¶V� DUW�
DORQJ�ZLWK�(OHDQRU� DQG�)UDQNOLQ¶V�ZRUGV�� FKRVHQ�E\�
KHU� VLVWHU� (OL]DEHWK� 5RRVHYHOW� .HOO\� DQG� WKHLU� ODWH��������
JUHDW-DXQW�&KDQGOHU�5RRVHYHOW�/LQGVOH\� 
 
7KH�-HVXLW�'DOODV�0XVHXP�FRQWLQXHV�WR�ORDQ�ZRUNV�WR�
RWKHU� LQVWLWXWLRQV� IRU� H[KLELWLRQV�� &XUUHQWO\� WKH�

(OL]DEHWK�+XQW�%ODQF��'LUHFWRU 

9RO��;;,9���1R�� ��3DJH��� 

FR-FKDLU���6KH�KDV�DVVLVWHG�ZLWK�WKH�&KULVWPDV�%D]DDU�
DQG� VWDUW-XS� RI� 6W�� ,JQDWLXV¶� &ORVHW�� /LOOLDQ� LV� DOVR�
KHDY\� LQYROYHG� ZLWK� &DWKROLF� &KDULWLHV� DQG� 0DWHU����
)LOLXV�RI�'DOODV� 
 
:H�ZLOO�EH�KRQRULQJ�/LOOLDQ�DW�RXU�:RPHQ� RI� WKH�
<HDU� /XQFKHRQ� RQ�:HGQHVGD\�� )HEUXDU\����DW�WKH�
3DUN�&LW\�&OXE���&R-FKDLUV��-LOO� 5HDJRU� 6PLWK� DQG�
6XV\� 6PLWK�� KDYH� D� EHDXWLIXO� DQG� GHOLFLRXV��������
OXQFKHRQ� SODQQHG� ZLWK� WKH� UHFHSWLRQ� EHJLQQLQJ� DW�
�����DP�DQG� OXQFK� DW� �����DP�� �2XU�&ODVV�RI������
6HQLRU� 0RPV� ZLOO�DOVR�EH�UHFRJQL]HG��WDNH�D�JURXS�
SRUWUDLW� DQG� UHFHLYH� D� VSHFLDO� JLIW�� �5HJLVWHU� QRZ� DW���
ZZZ�MHVXLWGDOODV�RUJ�SDUHQWV�MZD�HYHQWV�ZRPDQ-RI-
WKH-\HDU-OXQFKHRQ��� 

 
1HZ� HYHQWV� LQ� WKH� 1HZ� <HDU�� PDUN� \RXU����������
FDOHQGDUV� 

· :RPHQ�RI� WKH�<HDU�	�6HQLRU�0RP�5HFRJQLWLRQ��
:HGQHVGD\�� )HEUXDU\� ���� �����DP�� 3DUN� &LW\�
&OXE 

· /HQWHQ�'D\�RI�5HIOHFWLRQ��:HGQHVGD\��0DUFK�����
0RQWVHUUDW�-HVXLW�5HWUHDW�+RXVH 

· -:$�$SSUHFLDWLRQ�6RFLDO��:HGQHVGD\��0D\�� 

· ³%H� WKH� 0DWFK´� %RQH� 0DUURZ� 'ULYH�� 7KXUVGD\��
0D\����-HVXLW�FDPSXV 

-:$��FRQWLQXHG 



 

7KH� &HOHEUDWLRQ� $XFWLRQ�
&RPPLWWHH� FRQWLQXHV� WR�
ZRUN� WLUHOHVVO\� WR� PDNH�
0LGQLJKW�LQ�0RURFFR�D�KXJH�
VXFFHVV� WKDW� EXLOGV� RXU�
FRPPXQLW\� DQG� VXSSRUWV�
VFKRODUVKLSV� IRU� RXU� ER\V���

7KH� ELJ� HYHQW� ZLOO� EH� KHUH� EHIRUH� ZH� NQRZ� LW«�
0DUFK���WK�DW�WKH�2PQL�'RZQWRZQ���3OHDVH�EH�
VXUH�WR�VDYH�WKH�GDWH�DQG�SODQ�WR�DWWHQG�� �7KLV�\HDU�
SURPLVHV�WR�EH�62�08&+�)81�IRU�HYHU\RQH���/RRN�
IRU�LQYLWDWLRQV�LQ�WKH�PDLO�PLG-)HEUXDU\�DQG�WLFNHWV�
JR� RQ� VDOH� )HEUXDU\� ���� � -XVW� D� UHPLQGHU� WKDW�
SURFHHGV�IURP�WKH�DXFWLRQ�DQG�UHODWHG�HYHQWV�EHQHILW�
WKH� -HVXLW� (QGRZPHQW� ZKLFK� SURYLGHV� QHHG� EDVHG�
ILQDQFLDO� DLG� IRU� DSSUR[LPDWHO\� ���� RI� RXU�
GHVHUYLQJ�\RXQJ�PHQ� 

8QGHUZULWLQJ� LV� DQ� H[FHOOHQW� ZD\� WR� VXSSRUW� WKH�
DXFWLRQ� DQG� KDV� RIILFLDOO\� NLFNHG� RII�� $V� DQ�
XQGHUZULWHU�� \RX� ZLOO� UHFHLYH� SUHIHUUHG� VHDWLQJ��
VSHFLDO� UHFRJQLWLRQ� DQG�RWKHU� EHQHILWV� DW� WKH� HYHQW��
,W�LV�WKH�VXUHVW�ZD\�VHFXUH�D�VHDW�WR�WKH�WUDGLWLRQDOO\�
VROG�RXW�HYHQLQJ���3OHDVH�UHIHUHQFH�WKH�XQGHUZULWLQJ�
RSSRUWXQLWLHV�RQOLQH�DW�KWWS���ZZZ�MHVXLWGDOODV�RUJ�

DXFWLRQ�SDUWLFLSDWH���<285�VXSSRUW�ZLOO�PDNH�D�
GLIIHUHQFH� 

'RQ¶W� IRUJHW� WKH� ����� %0:� UDIIOH�����7LFNHWV�
DUH�RQ�VDOH�QRZ�DQG�PD\�EH�SXUFKDVHG�RQOLQH�RU�DW�
DQ\� RI� RXU� HYHQWV�� �:H� RQO\� VHOO� ������ WLFNHWV� DQG�
RYHU� ���� WLFNHWV� KDYH� DOUHDG\� EHHQ� VROG�� KWWS���
ZZZ�MHVXLWGDOODV�RUJ�DXFWLRQ�FDU-UDIIOH�� � )XQ� IDFW��
&DU�UDIIOH�UHYHQXH�PDNHV�XS�DSSUR[LPDWHO\�����RI�
WKH�QHW�DPRXQW�UDLVHG�WKURXJK�DXFWLRQ��� 

7KHUH� DUH� PDQ\� ZD\V� WR� JHW� LQYROYHG� DQG���������
VXSSRUW� WKH� DXFWLRQ�� � XQGHUZULWLQJ�� LWHP� GRQDWLRQ��
YROXQWHHULQJ�� DQG� DWWHQGLQJ� WKH� HYHQW«�� � )RU�PRUH�
LQIRUPDWLRQ�DERXW� WKH� DXFWLRQ�� SOHDVH� YLVLW� KWWSV���
ZZZ�MHVXLWGDOODV�RUJ�DXFWLRQ�� OLNH� XV� RQ� )DFHERRN�
DW� -HVXLW� &HOHEUDWLRQ� $XFWLRQ� DQG� IROORZ� XV� RQ�
7ZLWWHU�DW��-HVXLW'DOODV$XFWLRQ�� 

/DVWO\�� WKDQN� \RX� WR� HYHU\RQH� ZKR� DWWHQGHG� RXU�
/DGLHV� %LQJR� 1LJKW� RQ�-DQXDU\����� �7KH� WDEOHV�
ZHUH�VSHFWDFXODU�� �$V� LQ�\HDUV�SDVW��WKH�HYHQW�ZDV�D�
VHOO-RXW� DQG� D� JUHDW� WLPH� ZDV� KDG� E\� DOO�� � $� YHU\�
VSHFLDO�WKDQN�\RX�WR�%LQJR�&KDLUV�6KHOO\� $OGLQJHU�
DQG� 6XVDQ� 1HUL� DQG� WKHLU� ZRQGHUIXO� FRPPLWWHH�
ZKR�PDGH�WKLV�D�)$%8/286�HYHQW��� 

3DJH��� -HVXLW�3DUHQWV¶�1HZVOHWWHU 

-HVXLW�$XFWLRQ�1HZV 
-LOO�5HDJRU�6PLWK��$XFWLRQ�&KDLU 



Sunday, February 23, 2020
Westin Park Central, 12720 Merit Drive Dallas, TX 75251 

Photos & Coffee from 8:30 a.m. to 9:45 a.m.
Ballroom Doors Open 9:15a.m.  Mass 10:00 a.m.

Followed by Brunch and Speakers
Register on Jesuit website through February 19.

Photos: online and mail-in form are on registration page of Jesuit’s website. 
Deadlines: Pre-order online photo, due Feb. 3; Mail-in order, due Feb. 17. 

Photo cost not included in brunch cost.  

Parking: Limited Free Garage Parking. Overflow Free City Parking at Banner
and Merit Drive (look for pink balloons). Hotel Valet parking $12. 

Attire: Boys coat and optional pink/purple tie. Moms pink/purple optional.

Lauren Law llaw001@tx.rr.com & Cheri Auletta cheriauletta@yahoo.com

You’re Invited to the
Jesuit Mother Son Mass & Brunch

http://tx.rr.com
http://yahoo.com


JESUIT WOMEN’S AUXILIARY INVITES YOU  
TO OUR 2020 WOMAN OF THE YEAR LUNCHEON 

Honoring JWA Woman of the Year  
 

 
 

WEDNESDAY, FEBRUARY 12, 2020 
PARK CITY CLUB

5956 SHERRY LANE SUITE 1700
DALLAS, TEXAS 75225

11:00 A.M. RECEPTION
11:30 A.M. LUNCHEON

Please RSVP by February 5th to: principalassistant@jesuitcp.org

- and recognizing -

Parking is located in the Sherry Lane Place parking garage adjacent to the 

building, just past the front plaza. Please bring your parking ticket with you for 

validation. Handicapped parking is located on Levels 3 and 4 of the garage 

and provides direct elevator access into the building lobby.

Lillian Curran

Mothers of 2020  
Graduates



Platinum $20,000 and Up (value of benefits $1957)

Please check bene�ts you wish to receive:

Table for 12 with Finest Seating

   UNDERWRITING CONTRACT & BENEFITS

 Date  

Individual / Firm  

Name as you would like it to appear for recognition  

Mailing Address ___________________ 

City  State   Zip      

        Phone  E-mail    

 
   

    

                                        Underwriting Amount $   
Champagne with dinner    
Hotel Room- Night of Auction upon request 

    Underwriter’s Reception with the President of Jesuit   
    Recognition on Website and Program    

 Check #     Personal Delivery to your home of auction items purchased           
                        (Payable to Jesuit Celebration Auction)

 Gold $10,000-19,999 (value of benefits $1659)
 

 Table for 10 with Preferred Seating  
 Champagne with dinner     
 
 Underwriter’s Reception with the President of Jesuit
 Recognition on Website and Program
 Personal Delivery to your home of auction items purchased

        
            

  
Silver $5,000-$9,999 (value of benefits $1659)

 

 

 Table for 10 with Select Seating
 
 
 Recognition on Website and Program

 
 Bronze $2,500-$4,999 (value of benefits $596)

 

 4 Tickets to Auction with Donor Seating
 Recognition on Website and Program

 Patron $1,000-$2,499 (value of benefits $298)
2 Tickets to Auction with Donor Seating
Recognition on Website and Program  

 
       Sponsor $500-$999

 Recognition on Website and Program                                         
                                   

       Friend - Any Other Amount
 Recognition on Website

      

 

 

                                                   
        Account #  

         Exp. Date Billing Code   

          

       

 
  

        Signature::   
  

                                  
               
               Please return contract to:
 

         Jesuit Celebration Auction 
12345 Inwood Road

Dallas, TX 75244
972.387.8700 x418
auction@jesuitcp.org

 

 

 

Payment must be received    
  by Feb. 21, 2020   

to be included in Auction Program   
 

Jesuit College Preparatory School is a 501(c)(3) Non-profit organization   

 
 

    
  

   

Special Instructions

I do not wish to be recognized.

I am unable to attend and/or do not wish to receive bene�ts.

               
Hotel Room- Night of Auction upon request 

               
Hotel Room- Night of Auction upon request

        Personal Family
        Endowment Name (if applicable)  

   

WHITE – Office              YELLOW – Donor

Omni Dallas Hotel
March 28, 2020

Underwriter’s Reception with the President of Jesuit

2020 Jesuit 
Celebration Auction



What is the 
Celebration Auction?
The Celebration Auction is a Jesuit Dallas tradition of raising 
support for need-based financial aid for deserving Jesuit 
students. Approximately 25% of the students at Jesuit 
receive some kind of financial assistance.

Save the Date
This year’s event will be held at Omni Dallas on Saturday, 
March 28, 2020. A thirty-six year tradition, the auction year 
culminates in the spring by bringing the Jesuit community 
of parents, alumni and friends together for a red carpet style 
evening of dinner, dancing to the sounds of Emerald City All 
Star Band, bidding on fabulous prizes, and playing casino 
games to support the important mission of providing need-
based financial aid to deserving young men.

There are many ways to get involved and support the auction 
and we invite you to be one of a special group of supporters 
who underwrite the Auction. Any amount of support is 
appreciated and will greatly benefit the students and faculty. 
Your generosity makes the gift of a Jesuit education possible 
for deserving young men regardless of their ability to pay, 
and reinforces the trust you have in our timeless mission of 
forming Men for Others, just like your son.

For more information about the Auction, please visit the 
Jesuit website, www.jesuitdallas.org/auction. You can also 
like us on Facebook at Jesuit Celebration Auction. We have 
included an underwriting contract on the reverse side of this 
for your convenience.

Celebration Auction 
972-387-8700 x 418 
auction@jesuitcp.org



2020 Jesuit Celebration Auction
benefiting students and faculty of Jesuit

CAR RAFFLE
2020 330i BMW

IN PARTNERSHIP WITH

$100 per ticket 
OR

6 for $500

6800 Dallas Pkwy, Plano, TX 75024
214-778-2600

Winner does not need to be present and is 
responsible for tax, title, license and any additional 
equipment options. No cash value. See website for 
complete raffle rules. Actual auction car may differ 

from ones shown. Drawing to be held on  
March 28, 2020 at Omni Dallas Hotel 

Order online at www.jesuitdallas.org/auction
Or mail order form below to: Jesuit Auction,  

12345 Inwood Road Dallas, TX 75244

2020 Jesuit Celebration Auction Car Raffle

Name
# of tickets amount

Address City, State and Zip

Phone (winners are contacted by phone) Email

Credit Card Number Expiration

Signature

Payment: Cash Check (made out to Jesuit Auction) Visa Mastercard Amex

Square last 4 digits _______________

Seller



2019-2020  
Regular School Year Hours 

Monday – Friday 
10:30AM – 4:00PM 

 

Ranger Connection News and Information 
• Follow us for news on special store hours, new merchandise, store updates, 

and sales 
o Facebook:  Jesuit Ranger Connection 
o Twitter: @RangerConnect 
o Instagram: RangerConnect 

• Shop online for Jesuit merchandise: https://www.rangerconnection.org 
• Store contact information 

o Email: RangerConnection@jesuitcp.org 
o Phone:  972-387-8700 ext. 336 

New items are arriving daily in preparation for Graduation and the new Class of 2024. 
Stop in the store during store hours or check us out online*. 

GIFT IDEAS 
• Spring Break items are coming soon, follow us on social media so you don’t miss out! 
• Southern Tide Short Sleeve t-shirts 
• Vineyard Vines: ties and belts 
• Alumni Mug & T-Shirts 
• Tervis Drinkware 
• Tricia Ryan Jewelry 
• Smathers & Branson: belts, key fobs, cotton twill hat 
• Knit Scarves, Beanies, Infinity Scarves and Sweaters 
• Spring Polos and Fishing Shirts 
• Sweatshirts, ¼ zips, jackets, vests 
• Blankets: sweatshirt, sherpa, and fleece 
• Hats & Visors 
• Travel accessories: pillows, blankets, luggage tags, dopp kits, tote bags, chargers, etc. 
• Graduation Gifts: frames, flags, pens, leather goods 
• Gift Cards 

o Funds not used on initial transaction will be put on a store account to be used in the future 
o Purchase a gift card to be used in the Ranger Connection***   
o Available in $10 and $25 denominations 
o Cannot be redeemed for cash 
o Store receipt or validation marking must be present on the card to redeem 

And MUCH MUCH MORE 
 



Remaining special store hours for 2020** 

Date Time Event 

Wednesday, 2/5 Closed Faculty In Service  

Monday, 2/17 Closed                         No Classes 

Thursday, 2/20 10:30AM – 7:30PM Parent Teacher Conference 

Wednesday, 3/4 Closed Faculty Day of Reflection 

3/16 & 3/20 Closed Spring Break 

4/9 & 4/13 Closed Easter Holiday 

Wednesday, 4/29 10:30AM – 8PM Class of 2024 Welcome Barbeque 

Friday, 5/15 Closed Faculty In Service 

Monday, 5/25 Closed Memorial Day 

5/26 – 5/27 9AM – 12PM Exam Hours 

5/28 – 5/29 9AM – 12PM Exam Hours 

*All items are NOT available online and are subject to inventory confirmation 
**Follow us on Twitter, Facebook, and Instagram for any added special hours or announcements about new 
merchandise  
***Cards are for in store use only (cannot be redeemed online) 
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