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SHDFH��SDWLHQFH��NLQG�
QHVV��JRRGQHVV��IDLWK�
IXOQHVV�����JHQWOH�

QHVV�DQG�VHOI-FRQWURO��
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WKHUH�LV�QR�ODZ�����
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6SLULW��OHW�XV�NHHS�LQ�
VWHS�ZLWK�WKH�6SLULW 
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0D\�WKH�*RG�RI�KRSH�
ILOO�\RX�ZLWK�DOO�MR\�
DQG�SHDFH�DV�\RX�

WUXVW�LQ�KLP��VR�WKDW�
\RX�PD\�RYHUIORZ�
ZLWK�KRSH�E\�WKH�
SRZHU�RI�WKH�+RO\�

6SLULW�������������������
5RPDQV������ 

7KHUH
V�-R\�DW�0&6 - D O D L Q H � * X H U U D � � . J  

&KHHUIXO��MR\IXO�IDFHV�JUHHW�PH�HDFK�PRUQ�
LQJ�DV�,�ZHOFRPH�P\�SUHFLRXV�NLQGHUJDU�
WHQHUV�WR�FODVV���5HJDUGOHVV�RI�WKH�FXUUHQW�
FKDRV�LQ�RXU�ZRUOG��WKHVH�EHDXWLIXO�ILYH�DQG�
VL[�\HDU-ROGV�DUULYH�ZLWK�VPLOHV��KXJV�DQG�
VWRULHV�RI�WKHLU�PRUQLQJV���(DFK�GD\�ZH�DUH�
EOHVVHG�WR�H[SHULHQFH�
OLWWOH�SRFNHWV�RI�MR\�
WRJHWKHU��VXFK�DV�
ZKHQ�DQ�DFDGHPLF�
FRQFHSW�FOLFNV�ZLWK�D�
VWXGHQW�RU�ZH�DOO�
GUHVV�XS�IRU�:DFN\�
:HGQHVGD\��� 

+RZHYHU��WKHUH�DUH�WLPHV�
ZKHQ�ZH�VKDUH�VXFK�MR\�
IXO�RFFDVLRQV�WKDW�ZH�FHO�
HEUDWH�DQG�WDON�DERXW�
WKHP�IRU�VRPH�WLPH���
2QH�RI�WKHVH�RFFDVLRQV�
KDG�LWV�VWDUW�EHIRUH�P\�
VWXGHQWV�HYHQ�DUULYHG�IRU�
VFKRRO�LQ�6HSWHPEHU��
7KURXJK�WKH�LPPHQVH�
JHQHURVLW\�RI�RQH�RI�WKH�ODUJHU�VWRUHV�LQ�
RXU�FRPPXQLW\��HDFK�VWXGHQW�UHFHLYHG�D�
SHQFLO�ER[�ILOOHG�ZLWK�D�SOHWKRUD�RI�VFKRRO�
VXSSOLHV��DORQJ�
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$QJHOV�$ZDUH 
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:H�KDYH�GXVWHG�RII�WKH�ROG�$QJHOV�$ZDUH�
&KULVWPDV�SURJUDP�DQG�EURXJKW�LW�EDFN�RXW�
IRU�WKLV�\HDU¶V�&KULVWPDV�FHOHEUDWLRQ���2YHU�
WKH�\HDUV��LW�KDV�PDGH�LWV�DSSHDUDQFH�KHUH�
DQG�WKHUH���6HHLQJ�WKH�HQWLUH�VWXGHQW�ERG\�
GUHVVHG�DOO�LQ�ZKLWH�ZLWK�JOLWWHULQJ�KDORV�DQG�
KHDULQJ�DOO�WKH�VWXGHQWV�VLQJ�³*ORU\�WR�*RG��
*ORU\�LQ�WKH�+LJKHVW´�ZLWK�DUPV�UDLVHG��LV�D�
PDUYHORXV�ZD\�WR�HQWHU�WKH�&KULVWPDV�VHD�
VRQ���� 

,W�LV�WUXH�WKDW�ZH�SHUIRUPHG�WKLV�HSLF�WDOH�LQ�
'HFHPEHU�RI�������VR�ZH�DUH�GXVWLQJ�RII�WKH�
SURJUDP�D�ELW�HDUOLHU�WKDQ�ZH�ZRXOG�RUGLQDULO\�
GR�VR��EXW�WKH�PHVVDJH�RI�$QJHOV�$ZDUH�LV�
RQH�WKDW�ZH�DOO�GHVSHUDWHO\�QHHG�WR�KHDU���,W�
LV�WKH�VWRU\�RI�*RG¶V�JUHDW�SODQ�RI�VDOYDWLRQ���
7KH�DPD]LQJ�SODQ�WKDW�VRPHWLPHV�JHWV�ORVW�LQ�
WKH�ZRUOG¶V�FODPRU�DURXQG�&KULVWPDV�� 

7KH�VHWWLQJ�LV�KHDYHQ��WKH�DQJHOV�DUH�DVVHP�
EOHG��DQ�DQQRXQFHPHQW�LV�PDGH�WKDW�*RG�LV�
JRLQJ�WR�HDUWK���7KH�VFULSW�DQG�VRQJV�TXLFNO\�
UHYLHZ�WKH�PHVVDJH�RI�WKH�2OG�7HVWDPHQW�DQG�

RXU�GHVSHUDWH�QHHG�IRU�D�VDYLRU�EHFDXVH�³,�
7URXEOH´�KDV�SHUPHDWHG�WKH�HDUWK���*RG¶V�
PHUF\�LV�KLJKOLJKWHG��7KH�DQJHOV�EHJLQ�GLV�
FXVVLQJ�KRZ�*RG�VKRXOG�JR�WR�HDUWK��$IWHU�
GUHDPLQJ�RI�DOO�WKH�SRVVLELOLWLHV��WKH\�DUH�GLV�
DSSRLQWHG�WR�ILQG�RXW�WKDW�*RG¶V�VRQ�ZLOO�FRPH�
WR�HDUWK�DV�D�EDE\��DQG�KH�ZLOO�EH�ERUQ�LQ�
%HWKOHKHP���+RZ�RIWHQ�DUH�ZH�GLVDSSRLQWHG�
E\�*RG¶V�SODQ�XQWLO�ZH�VHH�WKDW�SODQ�IXOO\�XQ�
IROG"�� 

7KHUH�LV�DQRWKHU�EHDXWLIXO�WUXWK�IRXQG�LQ�WKLV�
VLPSOH�SURGXFWLRQ���³*RG�NQHZ�WKDW�LI�KH�ZHQW�
WR�HDUWK�DV�VRPHRQH�LPSRUWDQW�LQ�WKH�ZRUOG¶V�
H\HV��D�ORW�RI�SHRSOH�ZRXOG�IHHO�WKDW�WKH\�
FRXOG�QHYHU�DSSURDFK�+LP«QHYHU�EH�FORVH�WR�
+LP�´���*RG�ZDQWV�D�UHODWLRQVKLS�ZLWK�\RX�DQG�
ZLWK�PH���+LV�ORYH�LV�IUHH��DVVHVVDEOH��DQG�ILOOV�
XV�WR�WKH�SRLQW�RI�RYHUIORZLQJ�VR�WKDW�ZH�PD\�
LPSDFW�RXU�ZRUOG�IRU�+LP�� 

7KH�SURGXFWLRQ�HQGV�ZLWK�WKHVH�VLPSOH�WUXWKV��
³*RG�VHQW�KLV�6RQ�WR�HDUWK´����-RKQ�������³WKH�
ZDJHV�RI�VLQ�LV�GHDWK�EXW�WKH�JLIW�RI�*RG�LV�
HWHUQDO�OLIH�WKURXJK�-HVXV�&KULVW�RXU�
/RUG´��5RPDQV�������DQG�ZH�DUH�DZDUH�WKDW�
³*RG�VR�ORYHG�WKH�ZRUOG�WKDW�+H�JDYH�+LV�RQO\�
EHJRWWHQ�6RQ��WKDW�ZKRVRHYHU�EHOLHYHWK�LQ�
+LP��VKRXOG�QRW�SHULVK�EXW�KDYH�HYHUODVWLQJ�
OLIH�´��-RKQ������� 

,�DP�SUD\LQJ�WKDW�\RXU�KHDUW�LV�ILOOHG�ZLWK�WKH�
JRRG�QHZV�RI�&KULVWPDV�� 
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ZLWK�IROGHUV��DOO�DERXW�PH�SODTXHV��ZKLWH�
ERDUGV�DQG�VR�PXFK�PRUH���7KHVH�SHQFLO�
ER[HV�ZHUH�UHFHLYHG�RQ�WKH�ILUVW�GD\�RI�
VFKRRO�ZLWK�VXFK�MR\��³RKKK¶V´�DQG�
³DZZZ¶V´�IURP�HYHU\�FKLOG�DV�WKH\�HDJHUO\�
H[SORUHG�HDFK�LWHP��� 

0RUH�UHFHQWO\��RXU�VWXGHQW�GHVNV�ILQDOO\�
DUULYHG�DIWHU�PXFK�GHOD\���,�ZLVK�WKDW�,�
FRXOG�KDYH�FDSWXUHG�WKH�SXUH�MR\�DQG�H[�
FLWHPHQW�IURP�HDFK�FKLOG�DV�WKH\�YHQWXUHG�
LQWR�FODVV�DQG�IRXQG�WKHLU�RZQ�GHVN��ZKLFK�
QRZ�KROGV�WKHLU�RZQ�VFKRRO�VXSSOLHV���
7KHUH�ZDV�JUHDW�H[FODPDWLRQV�RI��³RK�´�
DQG�P\�SHUVRQDO�IDYRULWH��³,W¶V�PDJLF�´�
ZKHQ�UHIHUULQJ�WR�WKH�VKHOI�EHQHDWK�WKH�
GHVNWRS�WKDW�KHOG�WKHLU�VXSSOLHV�RXW�RI�
VLJKW��� 

0\�MR\�RYHUIORZHG�WR�VHH�WKHLU�JOHHIXO�
VPLOHV�DQG�H[FLWHG�H[FODPDWLRQV�DV�HDFK�

VWXGHQW�DUULYHG�WR�ILQG�WKLV�VXUSULVH����
3UHVHQWO\�WKH�ZRUG�FRQWDJLRXV�EULQJV�QHJ�
DWLYH�FRQQRWDWLRQ�WR�PLQG��EXW�RXU�VWX�
GHQWV¶�MR\�LV�DEVROXWHO\�FRQWDJLRXV��DQG�LQ�
RQO\�D�SRVLWLYH�PDQQHU�� 

³$�KDSS\�KHDUW�PDNHV�WKH�IDFH�FKHHUIXO�´�
3URYHUEV��������7KURXJK�WKH�FKDOOHQJHV�
DQG�WULDOV�RI�WHDFKLQJ�WKURXJK�WKLV�SDQ�
GHPLF��,�RIWHQ�UHIOHFW�DQG�UHPHPEHU�WR�EH�
HYHU�JUDWHIXO�RI�WKH�MR\�WKH�/RUG�EULQJV�
WKURXJK�WKH�GRRU�LQ�WKH�IRUP�RI�WKHVH�SUH�
FLRXV�OLWWOH�RQHV��,�DP�
UHPLQGHG�RI�WKH�VRQJ�
E\�3KLO�:LFNKDP��
WKHUH¶V�MR\�LQ�WKH�
³+RXVH�RI�WKH�/RUG´�
WRGD\���7KHUH�LV�FHU�
WDLQO\�MR\�LQ�WKH�
KRXVH�RI�WKH�/RUG�
WRGD\�DW�0RQURH�

6HDVRQV 
2QH�WKLQJ�ZH�FDQ�DOZD\V�FRXQW�RQ�LV�WKH�FKDQJ�
LQJ�RI�VHDVRQV��$V�D�WHDFKHU�,�DOZD\V�WU\�WR�
VTXHH]H�DV�PXFK�RXW�RI�P\�VXPPHU�DV�,�FDQ��
%HWZHHQ�YLVLWLQJ�RXW�RI�WRZQ�IDPLO\��WR�FDPSLQJ��
ELNLQJ��DQG�KLNLQJ��P\�VXPPHUV�IO\�E\��2Q�VXP�
PHU¶V�KHHOV�FRPHV�IDOO��DQG�LW¶V�WLPH�WR�HPEDUN�
RQ�DQRWKHU�DGYHQWXUH�ZLWK�D�QHZ�EDWFK�RI�VWX�
GHQWV� 

)RU�PH�WKH�VWDUW�RI�D�QHZ�VFKRRO�\HDU�LV�DOZD\V�
IXOO�RI�QHZ�KRSHV�DQG�SRVVLELOLWLHV��:KDW�GR�WKH�
VWXGHQWV�DOUHDG\�NQRZ"�+RZ�PXFK�FDQ�,�WHDFK�
WKHP"�:KDW�DUH�WKH�PRVW�LPSRUWDQW�WKLQJV�,�
KRSH�WKH\�OHDUQ�WKLV�\HDU"�7KLV�ODVW�TXHVWLRQ�
KROGV�WKH�ZHLJKW�RI�P\�SXUSRVH�DQG�FDOOLQJ�DV�D�
WHDFKHU� 

%HLQJ�D�WHDFKHU�GXULQJ�WKH�&29,'�SDQGHPLF�SUHVHQWV�D�YDULHW\�RI�FKDOOHQJHV��6RPH�
RI�WKH�REYLRXV�RQHV�DUH�ZHDULQJ�PDVNV��WKH�H[WUD�FOHDQLQJ�DQG�KDQGZDVKLQJ��DQG�
WKH�IUHTXHQW�DEVHQFHV��%XW�WKH�WKLQJV�WKDW�DUH�KDUGHVW�RQ�PH�DUH�WKH�RQHV�WKDW�DI�
IHFW�PH�SHUVRQDOO\��/DVW�\HDU��,�ZDV�XQDEOH�WR�YLVLW�P\�SDUHQWV�DQG�LQ-ODZV�XQWLO�,�
ZDV�YDFFLQDWHG��%HLQJ�D�WHDFKHU�SRWHQWLDOO\�H[SRVHG�PH�WR�WKH�YLUXV�RQ�D�GDLO\�EDVLV��
,�FRXOGQ¶W�WDNH�WKH�ULVN�RI�SDVVLQJ�LW�RQ�WR�P\�ORYHG�RQHV��$V�GLIILFXOW�DV�WKLV�ZDV��,�
NQHZ�LW�ZRXOG�RQO\�EH�IRU�D�VHDVRQ��DOEHLW�D�ORQJ�RQH��DQG�WKDW�VHDVRQV�GR�FKDQJH�LQ�
WLPH� 

0\�VWXGHQWV�DUH�VR�\RXQJ�WKDW�WKH\�PD\�QRW�HYHQ�UHPHPEHU�WKH�WLPH�EHIRUH�WKLV�
SDQGHPLF�VHDVRQ��6R��ZKDW�GR�,�PRVW�ZDQW�WKHP�WR�OHDUQ"�,�ZDQW�WKHP�WR�OHDUQ�
VRPHWKLQJ�WKH\�FDQ�WDNH�ZLWK�WKHP�DV�WKH\�JURZ�DQG�LQHYLWDEO\�HQFRXQWHU�WKHLU�QH[W�
WRXJK�VHDVRQ�LQ�OLIH�� 

0\�KRSH�LV�WKDW�WKH\�H[SHULHQFH�*RG¶V�ORYH�WKURXJK�%LEOH�VWRULHV�DQG�PHPRUL]LQJ�
%LEOH�YHUVHV��(DFK�PRUQLQJ�WKH�VWXGHQWV�FRQILGHQWO\�UHFLWH�WKHLU�%LEOH�PHPRU\�YHUVH�
WRJHWKHU��7KH\�OLVWHQ�LQWHQWO\�WR�WKH�%LEOH�VWRULHV�WDXJKW�HDFK�GD\��:H�KDYH�HYHQ�
EHHQ�OLVWHQLQJ�WR�%LEOH�YHUVHV�VHW�WR�PXVLF�GXULQJ�RXU�DIWHUQRRQ�UHVW�WLPH��,�RIWHQ�
KHDU�WKH�VWXGHQW�VLQJLQJ�RU�KXPPLQJ�WKHVH�VRQJV��6RPHGD\��PD\EH�\HDUV�ODWHU��
WKH\�ZLOO�UHDG�WKH�%LEOH�ZRUGV�RU�KHDU�WKHP��DQG�WKH\�ZLOO�UHPHPEHU�WKH�WXQH��7KHVH�
ZRUGV�ZLOO�EH�KLGGHQ�LQ�WKHLU�KHDUWV�DQG�ZLOO�VXVWDLQ�WKHP�VHDVRQ�DIWHU�VHDVRQ� 
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:KDW¶V�WKH�'LIIHUHQFH" 
,�DP�WKH�³QHZ�NLG´�DW�0&6�WKLV�\HDU��EXW�DIWHU�WHDFKLQJ��WK�JUDGH�KHUH�IRU�VHYHUDO�PRQWKV�,�FDQ�WHOO�\RX�ZKDW�D�
GLIIHUHQFH�LW�PDNHV�WKDW�ZH�DUH�D�&KULVWLDQ�VFKRRO��$V�D�GLVFLSOH�RI�&KULVW�LQ�WRGD\¶V�HGXFDWLRQDO�FOLPDWH��LW�LV�D�
OX[XU\�WR�KDYH�WKH�IUHHGRP�WR�LQFOXGH�D�VSLULWXDO�HOHPHQW�LQ�VWDII�G\QDPLFV��GLVFLSOLQH��DQG�VFKRRO�FXOWXUH��,�DP�
FRQVWDQWO\�UHPLQGHG�ZKDW�DQ�KRQRU�LW�LV�WR�EH�DEOH�WR�VWXG\�WKH�:RUG�DQG�VKDUH�WKH�*RVSHO�DW�ZRUN�  

7KH�ILUVW�LPSUHVVLRQ�,�KDG�DIWHU�MRLQLQJ�WKH�VWDII�ZDV�WKDW�WKLV�LV�D�JURXS�RI�SHRSOH�ZKR�LV�QRW�DIUDLG�WR�VXSSRUW�
DQG�JURZ�ZLWK�HDFK�RWKHU��,�KDYH�QHYHU�EHHQ�SDUW�RI�D�WHDP�WKDW�PHW�WRJHWKHU�IRU�GHYRWLRQV�DQG�SUD\HU�HDFK�
PRUQLQJ�DQG�,�EHOLHYH�LW�PDNHV�D�ELJ�GLIIHUHQFH��,�KDYH�IRXQG�WKDW�WDNLQJ�D�IHZ�PLQXWHV�WR�FKHFN�LQ�ZLWK�HDFK�
RWKHU�DQG�ZDLW�RQ�WKH�/RUG�HQDEOHV�WKH�VWDII�WR�EH�LQ�WKH�ULJKW�PLQGVHW�WR�VXSSRUW�VWXGHQWV�DQG�SRXU�LQWR�WKHP�
KRZHYHU�WKH\�DUH�OHG��5DWKHU�WKDQ�UXVKLQJ�DURXQG�PDNLQJ�FRSLHV�DQG�JDWKHULQJ�PDWHULDOV��IRU�WKRVH�IHZ�
PLQXWHV�ZH�DUH�PDNLQJ�VXUH�WKDW�ZH�DUH�VSLULWXDOO\�UHDG\�WR�EH�WKH�OHDGHUV�RXU�VWXGHQWV�QHHG�  

2QH�RI�WKH�PRVW�GHOLFDWH�PRPHQWV�LQ�D�FODVVURRP�LV�ZKHQ�ZH�DUH�FRUUHFWLQJ�EHKDYLRU��:RUNLQJ�DW�D�&KULVWLDQ�
VFKRRO�PHDQV�WKDW��UDWKHU�WKDQ�MXVW�UHPLQGLQJ�FKLOGUHQ�WKDW�WKH\�QHHG�WR�IROORZ�WKH�UXOHV��ZH�FDQ�DGGUHVV�LVVXHV�
DW�WKH�KHDUW�OHYHO��,�ORYH�WR�KHOS�VWXGHQWV�GHYHORS�WKHLU�LQWHUSHUVRQDO�VNLOOV�LQ�D�ZD\�WKDW�KRQRUV�*RG��(YHQ�WKH�
\RXQJHVW�VWXGHQWV�FDQ�EH�VKRZQ�WKDW�*RG�ZDQWV�XV�WR�³GR�WR�RWKHUV�DV�\RX�ZRXOG�KDYH�WKHP�GR�WR�\RX�´�,Q�
SUDFWLFH��ZH�FDQ�VKRZ�VWXGHQWV�KRZ�WR�UHFRJQL]H�ZKHQ�WKH\�KDYH�ZURQJHG�VRPHRQH�DQG�WDNH�VWHSV�WR�PDNH�LW�
ULJKW�  

7KH�GLIIHUHQFH�WKDW�FRPHV�ZLWK�EHLQJ�D�GLVWLQFWO\�&KULVWLDQ�VFKRRO�JRHV�EH\RQG�VWDII�GHYRWLRQV�DQG�WUDLQLQJ�VWX�
GHQWV�LQ�WHDFKDEOH�PRPHQWV��,�KDYH�TXLFNO\�FRPH�WR�UHDOL]H�WKHUH�LV�D�FXOWXUH�RI�ORYLQJ�RQH�DQRWKHU�DQG�VHHNLQJ�
*RG�WKDW�SHUYDGHV�0&6��2QH�RI�P\�IDYRULWH�ZD\V�WKLV�LV�IRVWHUHG�LV�WKURXJK�ZHHNO\�FKDSHO��7KLV�\HDU�WKH�HQWLUH�
VFKRRO�LV�OHDUQLQJ�DOO�ZH�FDQ�DERXW�WKH�IUXLWV�RI�WKH�6SLULW�GLVFXVVHG�LQ�*DODWLDQV����7KDQNV�WR�WKHVH�HQWHUWDLQLQJ�
ZHHNO\�OHVVRQV�,�FDQ�HQFRXUDJH�DQ\�VWXGHQW�WR�PDNH�VXUH�WKH\�DUH�VKRZLQJ�ORYH�DQG�LW�ZRXOG�KDYH�D�GHHS�
PHDQLQJ��5DWKHU�WKDQ�VD\LQJ�³ZDLW�XQWLO�\RX�DUH�FDOOHG�RQ�WR�VSHDN�´�,�FDQ�VLPSO\�ZKLVSHU�³VHOI-FRQWURO´�DQG�
WKH\�NQRZ�WKDW�WKLV�LV�QRW�MXVW�D�UXOH�WR�EH�IROORZHG�EXW�D�YLUWXH�WKDW�IORZV�IURP�WKHLU�UHODWLRQVKLS�ZLWK�*RG�  

,W�LV�GLIILFXOW�WR�RYHUVWDWH�WKH�GLIIHUHQFH�LW�PDNHV�EHLQJ�LQ�DQ�HQYLURQPHQW�OLNH�0RQURH�&KULVWLDQ�6FKRRO�ZKHUH�
VWDII�DQG�VWXGHQWV�VWULYH�IRU�WKH�IUXLWV�RI�WKH�6SLULW�DQG�&KULVW�LV�DW�WKH�FHQWHU�RI�LW�DOO� � 

:KHQHYHU�VRPHRQH�GRHV�VRPHWKLQJ�JRRG�RU�NLQG��ZH�OLNH�WR�ILJXUH�RXW�ZKLFK�IUXLW�RI�WKH�6SLULW�³SRZHU´�WKH\�
DUH�XVLQJ��$OWKRXJK�RXU�VFKRRO�WKHPH�LV�7KH�)UXLW�RI�WKH�6SLULW��RXU�FODVVURRP�WKHPH�WKLV�\HDU�KDV�EHFRPH�
WKDQNIXOQHVV�� 

,¶YH�QHYHU�KDG�D�FODVV�ZKHUH�DOO�WKH�NLGV�DUH�VR�H[FLWHG�WR�EH�DW�VFKRRO��)RU�PDQ\�RI�
WKHVH�FKLOGUHQ�WKLV�LV�WKHLU�ILUVW�VFKRRO�H[SHULHQFH���6R�VRFLDOL]LQJ�LV�D�ELJ�SDUW�RI�ZKDW�ZH�
GR�LQ�SUHVFKRRO���:K\�LV�LW�VR�LPSRUWDQW�WR�OHDUQ�KRZ�WR�JHW�DORQJ�ZLWK�RWKHUV"�6SHQGLQJ�
WLPH�WRJHWKHU�KHOSV�XV�OHDUQ�WR�FDUH�DERXW�RWKHUV��WR�SUDFWLFH�VKDULQJ��DQG�WDNLQJ�WXUQV��
,W�SUHSDUHV�XV�WR�KDYH�JRRG�UHODWLRQVKLSV��DQG�WR�XQGHUVWDQG�RXU�SODFH�DQG�SXUSRVH�LQ�
WKLV�ZRUOG��,W�JLYHV�XV�FRQILGHQFH�DQG�KHOSV�XV�OHDUQ�KRZ�WR�VROYH�SUREOHPV�� 

2QH�RI�WKH�ZD\V�WKDW�ZH�DUH�OHDUQLQJ�ZKDW�LW�PHDQV�WR�EH�D�IULHQG�LV�WR�OHDUQ�VRPHWKLQJ�
DERXW�ZKDW�LV�QHDU�DQG�GHDU�WR�RXU�KHDUWV��RXU�IDPLOLHV��:H�DUH�EULQJLQJ�LQ�IDPLO\�SLFWXUHV�
WR�VKDUH�ZLWK�RXU�IULHQGV��KDQJLQJ�WKHP�LQ�WKH�FODVVURRP��DQG�FRXQWLQJ�KRZ�PDQ\�PHP�
EHUV�DUH�LQ�RXU�IDPLOLHV��)RFXVLQJ�RQ�RXU�IDPLOLHV�KDV�EURXJKW�HYHQ�PRUH�RSSRUWXQLWLHV�IRU�
XV�WR�OHDUQ�DERXW�WKDQNIXOQHVV�� 

,�NQRZ�,�DP�VR�WKDQNIXO�WR�KDYH�DOO�WKHVH�NLGV�KHUH�DW�VFKRRO�ZLWK�PH�WKLV�\HDU��7KH\�DUH�
VXFK�D�EOHVVLQJ�DQG�PDNH�PH�VPLOH�HYHU\�GD\�� 

7KDQNIXOQHVV 
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&RQWH[W� 

· 6SLULW�:HHN�-�6XSHU�+HUR�'D\�ZDV�SODQQHG�
IRU�7KXUVGD\�EXW�VZLWFKHG�WR�:HGQHVGD\� 

· *XHVW�VSHDNHU�IURP�0RRG\�$YLDWLRQ�LQ�
6SRNDQH� 

· *XHVW�VSHDNHU¶V�SODQQHG�SUHVHQWDWLRQ�QRW�
ZRUNLQJ�� 

· ,PDJLQH�D�VFKRRO�IXOO�RI�VWXGHQWV�3UH6FKRRO
-�WK�JUDGH�GUHVVHG�DV�VXSHUKHURHV��FURVV�
LQJ�:HVW�0DLQ�6WUHHW�DQG�HQWHULQJ�FKDSHO�
UHDG\�WR�OLVWHQ�WR�RXU�VSHFLDO�VSHDNHU�� 

 

$IWHU�IO\LQJ�D�SUHWHQG�SODQH�ZLWK�WKH�\RXQJHVW�
VWXGHQWV��WKLV�IRUPHU�PLVVLRQDU\�SLORW��ZKR�
FXUUHQWO\�WUDLQV�PLVVLRQDU\�SLORWV��LQWURGXFHV�
WKH�YLGHR���,W�LV�DERXW�DQ�HYHU\GD\�³VXSHUKHUR´�
ZKR�LV�ZRUNLQJ�WR�EHFRPH�D�SLORW�VR�WKDW�KH�
FDQ�KHOS�RWKHUV���7KLV�ZDV�QRW�FRRUGLQDWHG���,Q�
IDFW��WKLV�LV�WKH�ILUVW�WLPH�WKDW�0RRG\�$YLDWLRQ�
KDV�SUHVHQWHG�DW�0&6��0U��%LJOH\�GLGQ¶W�NQRZ�
WKDW�ZH�ZHUH�GUHVVLQJ�XS���+H�KDG�SODQQHG�D�DW�
KDV�SUHVHQWHG�DW�0&6���0U��%LJOH\�GLGQ¶W�NQRZ�
WKDW�ZH�ZHUH�GUHVVLQJ�XS���+H�KDG�SODQQHG�D�
GLIIHUHQW�SUHVHQWDWLRQ�DOO�WRJHWKHU�� 

3 D J H � �  
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1HZ�)ULHQGV�DQG�1HZ�/HDUQLQJ 
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,W�KDV�EHHQ�DQ�DPD]LQJ�
EOHVVLQJ�WR�PHHW�DOO�WKHVH�
QHZ�NLGGRV�WKLV�\HDU��7KH\�
DUH�DOO�VR�H[FLWHG�WR�EH�
ZRUNLQJ�DQG�OHDUQLQJ�
DORQJVLGH�SHHUV��)ULHQGVKLS�
KDV�EHHQ�D�KXJH�FRPSR�
QHQW�WR�RXU�OHDUQLQJ�JRDOV�
WKLV�\HDU��:H�DUH�SUDFWLFLQJ�
KRZ�WR�EH�D�NLQG�IULHQG�
ZKR�VKDUHV��ZDLWV�RXU�WXUQ��
DQG�OLVWHQV�WR�ZKDW�RWKHUV�
DUH�VD\LQJ��:H�ORYH�UHDG�
LQJ�ERRNV�DERXW�IULHQGVKLS��
HVSHFLDOO\�(OHSKDQW�DQG�
3LJJLH�ERRNV��ZKLFK�DUH�RXU�
IDYRULWHV�� 

7KLV�\HDU�ZH�DUH�DOVR�
OHDUQLQJ�ZKDW�LW�PHDQV�WR�
EH�D�FKLOG�RI�*RG�DQG�WR�
H[HPSOLI\�WKH�IUXLW�RI�WKH�
6SLULW�DV�SHU�*DODWLDQV�
������:H�KDYH�OHDUQHG�WKDW�
ZH�FDQ�SUD\�DERXW�DQ\�
WKLQJ�DQ\WLPH�RI�WKH�GD\��
$OO�WKH�VWXGHQWV�KDYH�EHHQ�
GRLQJ�DQ�DPD]LQJ�MRE�DW�

OHDUQLQJ�YHUVHV�DQG�VKDULQJ�
WKHP��2QH�RI�RXU�IDYRULWH�
ZD\V�WR�VKRZ�*RG�RXU�ORYH�LV�
WR�ZRUVKLS�WKURXJK�VRQJ� 

:H�KDYH�ELJ�ZRUN�WR�GR�WR�
JHWKHU�WKLV�\HDU��:H�KDYH�
VWDUWHG�WKH�\HDU�RII�ZLWK�D�ORW�
RI�VFLHQFH�ZKLFK�KDV�EHHQ�
HQJDJLQJ�DQG�H[FLWLQJ��:H�
KDYH�OHDUQHG�KRZ�EHHV�KHOS�
SXPSNLQV�DQG�DSSOHV�JURZ��

ZKLFK�DQLPDOV�DUH�QRFWXU�
QDO�DQG�GLXUQDO��DQG�HYHQ�
GLG�D�OLWWOH�FKHPLVWU\��$V�
ZH�FRQWLQXH�WKURXJK�WKH�
\HDU�ZH�ZLOO�OHDUQ�QHZ�
SKRQLFV��YRFDEXODU\��PDWK�
VNLOOV��SK\VLFDO�DQG�DQLPDO�
VFLHQFH��DQG�EHVW�RI�DOO�
KRZ�WR�UHDG��,�FDQQRW�ZDLW�
WR�VHH�KRZ�PXFK�OHDUQLQJ�
ZH�DFFRPSOLVK�WKLV�\HDU� 

)LHOG�7ULS�)XQ 
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7KLV�\HDU�WKH�WKLUG�JUDGHUV�DW�0&6�KDYH�
EHHQ�VWXG\LQJ�WKH�8QLWHG�6WDWHV���$V�SDUW�RI�
RXU�8QLWHG�6WDWHV�XQLW��ZH�KDYH�EHHQ�OHDUQ�
LQJ�DERXW�GLIIHUHQW�ODQGPDUNV�DURXQG�WKH�
8�6���:H�JRW�WR�YLVLW�D�ODQGPDUN�KHUH�LQ�RXU�
RZQ�VWDWH�RI�:DVKLQJWRQ���$W�WKH�HQG�RI�
2FWREHU��WKH�VWXGHQWV�DQG�,��DORQJ�ZLWK�WKH�
KHOS�RI�VHYHUDO�SDUHQWV��YLVLWHG�7KH�)XWXUH�
RI�)OLJKW�0XVHXP�LQ�(YHUHWW�DV�RXU�:DVK�
LQJWRQ�VWDWH�ODQGPDUN� 

:KHQ�ZH�DUULYHG�DW�WKH�PXVHXP��ZH�ZHUH�
JUHHWHG�E\�WKH�VWDII�DQG�JLYHQ�DQ�DZHVRPH�
WRXU�RI�WKH�JDOOHU\���$IWHU�WKH�WRXU��VWXGHQWV�
ZHUH�DEOH�WR�H[SORUH�DOO�WKH�H[KLELWV�LQ�WKH�
JDOOHU\��7KH\�ZHUH�DEOH�WR�IO\�D�GURQH��GH�
VLJQ�D�SODQH�DQG�WKHQ�IO\�LW��IO\�OLNH�D�ELUG��
H[SHULHQFH�GLIIHUHQW�IRUFHV�RI�IOLJKW��DQG�
ZRUN�ZLWK�WKH�2]RERW�URERWV�DQG�ZULWH�WKH�
FRGH�WR�KHOS�WKHP�PRYH��7KHUH�DOVR�ZDV�D�
VSDFH�VWDWH�FDSVXOH�WR�ZDON�WKURXJK�DQG�
PDQ\�RWKHU�H[KLELWV�WR�H[SHULHQFH��(DFK�
VWXGHQW�JRW�D�SDVVSRUW�WR�ILQG�DQVZHUV�LQ�

IRU�HDFK�H[KLELW��DQG�RQFH�WKH\�DQVZHUHG�DOO�
WKH�TXHVWLRQV��WKHQ�WKH\�JRW�D�VWLFNHU���� 

7KH�VWXGHQWV�DQG�,�KDG�VXFK�D�ZRQGHUIXO�
WLPH�JRLQJ�WKURXJK�DOO�WKH�H[KLELWV��WKH�JLIW�
VKRS��YLVLWLQJ�WKH�VN\�GHFN��DQG�ZDWFKLQJ�DOO�
WKH�ELJ�MHWV�WDNH�RII�DQG�ODQG���:H�KDG�VR�
PXFK�IXQ��ZH�FDQ¶W�ZDLW�WR�JR�RQ�RXU�QH[W�
ILHOG�WULS� 
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:HOFRPH��0LVV�(PLO\ 

:H�DUH�VR�EOHVVHG�WR�KDYH�D�VWXGHQW�WHDFKHU�LQ�RXU��WK�JUDGH�FODVVURRP�WKLV�\HDU��(PLO\�
7UXGJHRQ�MRLQHG�RXU�FODVVURRP�LQ�6HSWHPEHU�DQG�ZLOO�FRPSOHWH�KHU�VWXGHQW�WHDFKLQJ�H[�
SHULHQFH�LQ�'HFHPEHU� 
�������� 
(PLO\�ZHQW�WR�.DPLDN�+LJK�6FKRRO�LQ�0XNLOWHR�DQG�WKHQ�ZHQW�RQ�WR�JHW�KHU�EDFKHORU¶V�
GHJUHH�IURP�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ��6KH�LV�FXUUHQWO\�ZRUNLQJ�RQ�KHU�0DVWHU�RI�
7HDFKLQJ�(OHPHQWDU\�(GXFDWLRQ�GHJUHH�IURP�:HVWHUQ�*RYHUQRUV�8QLYHUVLW\� 
�������� 
³0LVV�(PLO\´�EULQJV�MR\�DQG�H[FLWHPHQW�WR�RXU��WK�JUDGH�FODVVURRP��6KH�DOZD\V�KDV�D�
VPLOH�RQ�KHU�IDFH�DQG�VSHDNV�ZRUGV�RI�HQFRXUDJHPHQW�WR�DOO�WKH�VWXGHQWV��.\OLH�VDLG��
³0LVV�(PLO\�LV�D�NLQG-KHDUWHG�ZRPDQ��6KH�LV�DZHVRPH��,�OLNH�HYHU\WKLQJ�DERXW�KHU�´��
(WKDQ�VDLG��³6KH¶V�QLFH��VKH�JLYHV�XV�FRPSOLPHQWV��DQG�VKH�WHOOV�XV�WR�QHYHU�JLYH�XS�´ 
�������� 

2QH�GD\��0LVV�(PLO\�EURXJKW�D�WHHSHH�DQG�VRPH�³ORJV´�WR�FODVV��7KH�VWXGHQWV�GLVFXVVHG�ZK\�KLVWRU\�LV�LPSRUWDQW�
DV�WKH\�VDW�DURXQG�WKH�³ILUH�´�7KH\�ORRNHG�DW�GUDZLQJV�WKH\�KDG�PDGH�IRU�WKHLU�/HZLV�DQG�&ODUN�WLPHOLQH��7KH�
VWXGHQWV�HQMR\HG�OHDUQLQJ�DURXQG�WKH�FDPSILUH�� 
�������� 
6KH�LV�DOZD\V�FRPLQJ�XS�ZLWK�LQQRYDWLYH�LGHDV�DQG�VKDUHV�WKHP�ZLWK�WKH�VWXGHQWV��7KH\�UHDG�
WKHLU�ZULWLQJ�DVVLJQPHQWV�DW�D�³ILUHVLGH�FKDW´�ZKLOH�VQDFNLQJ�RQ�V¶PRUHV�PL[�0LVV�(PLO\�KDG�
EURXJKW�IRU�WKHP� 
��������� 
0LVV�(PLO\�ORYHV�WKH�/RUG��+HU�UHODWLRQVKLS�ZLWK�+LP�LV�HYLGHQW�HYHU\�GD\�DV�VKH�EULQJV�WKH�
OLJKW�RI�-HVXV�WR�RXU�FODVVURRP��:H�DUH�VR�WKULOOHG�WKDW�VKH�KDV�FRPH�WR�0RQURH�&KULVWLDQ�
6FKRRO� 
 
7KDQN�\RX��0LVV�(PLO\��IRU�PDNLQJ�RXU�FODVVURRP�DQ�H[FLWLQJ�SODFH�WR�OHDUQ� 

1HZ�([SHULHQFHV�IRU�7KLV�([SHULHQFHG�7HDFKHU 
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$IWHU�����\HDUV�RI�WHDFKLQJ�DW�0RQ�
URH�&KULVWLDQ�6FKRRO�,�WKRXJKW�,�KDG�
H[SHULHQFHG�PRVW�HYHU\WKLQJ��8QWLO�
WKLV�\HDU�� 
 
7KLV�\HDU�LV�XQOLNH�DQ\�RWKHU�DW�0RQ�
URH�&KULVWLDQ�6FKRRO��7KHUH�DUH�WZR�
NLQGHUJDUWHQ�DQG�WZR�ILUVW�JUDGH� 
FODVVHV��D�ILUVW�IRU�0RQURH�&KULVWLDQ����
,�QHYHU�ZRXOG�KDYH�LPDJLQHG�QHHGLQJ�
IRXU�WHDFKHUV�IRU�WZR�JUDGHV���,�KDYH�
WKH�SOHDVXUH�RI�SDUWQHULQJ�ZLWK�0UV��
7UDF\�0RRUH�WR�WHDFK����ILUVW�JUDGH�
VWXGHQWV��� 

*RLQJ�RXW�IRU�UHFHVV�LV�DQRWKHU�QHZ�
H[SHULHQFH���:KHQ�,�EHJDQ�WHDFKLQJ�
DW�0RQURH�&KULVWLDQ�LQ�������WKH�HQ�
WLUH�VFKRRO�ZRXOG�EH�RXWVLGH�GXULQJ�
UHFHVV�WLPH��7RGD\�WKHUH�DUH�VR�PDQ\�
VWXGHQWV�ZH�QHHG�WR�FRPELQH�WKHP�
LQWR�JURXSV��7KDW�LV�D�ORW�RI�OLWWOH�SHR�
SOH�WR�FDUHIXOO\�WUDFN����� 
 
7KURXJKRXW�WKH�\HDUV�*RG�KDV�EHHQ�
IDLWKIXO�DQG�KDV�QHYHU�IDLOHG�WR�PHHW�
DOO�WKH�QHHGV�DW�0RQURH�&KULVWLDQ�
6FKRRO���,W�KDV�EHHQ�LQWHUHVWLQJ�WR�
ILQG�HQRXJK�GHVNV��FKDLUV��FODVVURRP�

VSDFH��DQG�FKDSHO�VHDWLQJ�OHW�DORQH�
ILJXULQJ�RXW�UHFHVV��3(��DQG�PXVLF�
FODVV�VFKHGXOHV�WKLV�\HDU���+RZHYHU��
WKURXJK�WKHVH�QHZ�FKDOOHQJHV�*RG�
KDV�EHHQ�ULJKW�EHVLGH�XV�SURYLGLQJ�
DQG�PHHWLQJ�DOO�RXU�QHHGV�LQ�D�PLJKW\�
ZD\�� 
 
$OO�,�FDQ�VD\�LV�:2:���*RG�\RX�DUH�VR�
JRRG���7KDQN�\RX�IRU�WKHVH�QHZ�H[SH�
ULHQFHV�IRU�WKLV�H[SHULHQFHG�WHDFKHU������� 
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6R�PDQ\�EOHVVLQJV�,�GR�QRW�NQRZ�ZKHUH�WR�EHJLQ�OLVWLQJ�WKHP�DOO��)ROORZLQJ�DUH�D�IHZ�RI�WKH�
KLJKOLJKWV� 

$FDGHPLFDOO\��0&6�KDV�EHHQ�EOHVVHG�WR�XSGDWH�WKH�HOHPHQWDU\�UHDGLQJ�SURJUDP�WR�EHWWHU�
PHHW�WKH�LQGLYLGXDO�QHHGV�RI�WKH�VWXGHQWV� 

6SLULWXDOO\��0&6�KDV�EHHQ�EOHVVHG�ZLWK�QHZ�VWXGHQWV�FXULRXV�WR�KHDU�DERXW�*RG�DQG�KLV�
ORYH�IRU�WKHP��0&6�KDV�DOVR�EHHQ�EOHVVHG�ZLWK�DPD]LQJ�QHZ�VWDII�PHPEHUV�SDVVLRQDWH�
DERXW�VKDULQJ�WKHLU�NQRZOHGJH�DQG�ORYH�RI�*RG� 

6RFLDOO\��0&6�KDV�EHHQ�EOHVVHG�ZLWK�QHZ�3�(��HTXLSPHQW�IRU�VWXGHQWV�WR�VKDUH��WDEOHV�
ZKHUH�VWXGHQWV�VSHQG�WLPH�WRJHWKHU��DQG�QHZ�SOD\JURXQG�HTXLSPHQW�DUULYLQJ�VRRQ� 

3K\VLFDOO\��0&6�KDV�EHHQ�EOHVVHG�ZLWK�LQQRYDWLYH�WHFKQRORJ\�ZLWKLQ�PDQ\�FODVVURRPV��QHZ�
GHVNV�DQG�FKDLUV��DQG�PDJQHWLF�ZKLWHERDUGV�IRU�WHDFKHU�DQG�VWXGHQW�XVH� 

8QOHVV�\RX�ZDON�WKH�KDOOZD\V�RU�OHDQ�LQ�DQG�OLVWHQ�WR�VWXGHQW�LQWHUDFWLRQV��LW�LV�KDUG�WR�GH�
VFULEH�WKH�OHYHO�RI�H[FLWHPHQW�DQG�HQHUJ\�ZLWKLQ�RXU�OLWWOH�FODVV��:KLOH�RXU�\HDU�LV�VWLOO�D�ELW�
XQFRQYHQWLRQDO��WKHUH�LV�QR�GRXEW�KRZ�H[FLWHG�WKH�FKLOGUHQ��LQ��QG�JUDGH��DUH�WR�EH�KHUH� 

0\�IDYRULWHV�DUH�KHDULQJ�WKH�FKLOGUHQ�OHDUQ�KRZ�WR�SUREOHP�VROYH�DQG�UHFRQFLOH�ZLWK�HDFK�
RWKHU��GLVFXVVLQJ�RXU�%LEOH�GHYRWLRQV�DQG�OHVVRQV��DQG�VHHLQJ�WKHLU�H[FLWHPHQW�ZKHQ�WKH\�
KDYH�ZRUNHG�KDUG�WR�PDNH�FRQQHFWLRQV�ZLWK�WKHLU�OHDUQLQJ��:H�KDYH�SKUDVHV�DQG�D�%LEOH�
YHUVH�WKDW�KDYH�DQFKRUHG�RXU�WLPH�WRJHWKHU��:H�NQRZ�WKDW�PLVWDNHV�DUH�SURRI�WKDW�ZH�DUH�
WU\LQJ��DQG�ZH�ZLOO�QRW�JLYH�XS��:H�NQRZ�WKHUH�LV�SRZHU�LQ�WKH�ZRUG�\HW��:H�DOVR�IUHTXHQW�
O\�UHFLWH���7LPRWK\������WR�EH�UHPLQGHG�WKDW�OLWWOH�NLGV�FDQ�GR�ELJ�WKLQJV�WRR���,�DP�WUXO\�
EOHVVHG�*RG�KDV�FKRVHQ�PH�WR�EH�KHUH�GXULQJ�WKLV�WLPH�ZLWK�+LV�SUHFLRXV�FKLOGUHQ� 

:KHQ�DVNLQJ�WKH��QG�JUDGHUV�ZKDW�WKH\�OLNH�DERXW��QG�JUDGH�DQG�0&6�WKHLU�OLVW�ZDV�ORQJ� 

 -PDWK��RXU�P\VWHU\�PDWK�WLPH��OHDUQLQJ�WR�DGG�DQG�VXEWUDFW��OHDUQLQJ�DERXW�RQHV�
 DQG�WHQV��SUREOHP�VROYLQJ��³,¶P�JHWWLQJ�EHWWHU�DW�WHOOLQJ�WLPH�´ 

 -KDQGZULWLQJ��OHDUQLQJ�KRZ�WR�EH�UHDG\�IRU�FXUVLYH��³,�FDQ�PDNH�P\�OHWWHUV�EHWWHU�
 WKLV�\HDU�´ 

 -RXU�QHZ�GHVNV�DQG�FKDLUV��WKH�QHZ�DXWRPDWLF�SURMHFWRU�VFUHHQ��³,W�LV�IXQ�WR�KDYH�
 URRP�WR�SXW�DOO�P\�ERRNV�LQ�P\�GHVN�´ 

 -WKH�EULJKW�GHFRUDWLRQV�LQ�RXU�URRP��IXQ�FKDLUV�WR�VLW�LQ��³7KH�URRP�PDNHV�PH�IHHO�
 KDSS\�´ 

 -GRQXW�GD\����������� 

 -UHDGLQJ�RXU�PRUQLQJ�GHYRWLRQ�ERRN��SUDFWLFLQJ�WKH�%LEOH�YHUVHV��³,�DP�OHDUQLQJ�
 KRZ�PXFK�*RG�ORYHV�PH�´ 

 -UHDGLQJ�JURXSV��SKRQLFV�WR�KHOS�UHDG�EHWWHU��³,�OLNH�DOO�WKH�LQWHUHVWLQJ�ERRNV�ZH�
 UHDG�´�³,�KDYH�OHDUQHG�VR�PXFK�WKDW�P\�EUDLQ�LV�JRLQJ�ERRP�´ 

 -IULHQGV�DW�UHFHVV��ZKHQ�SOD\LQJ�VRFFHU��DQG�LQ�WKH�FODVVURRP��³,�DP�PDNLQJ�ORWV�RI�
 QHZ�IULHQGV�´ 

*RG�LV�VR�JRRG�WR�XV��:H�DUH�EOHVVHG�� 
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7KLV�LV�P\�VHFRQG-\HDU�WHDFKLQJ�DW�0RQURH�&KULVWLDQ�6FKRRO��/DVW�\HDU��,�KDG�WKH�SULYLOHJH�RI�WHDFKLQJ��WK�JUDGH�WR�DQ�
DPD]LQJ�JURXS�RI�VWXGHQWV��7KLV�\HDU��,�DP�GHOLJKWHG�WR�EH�WHDFKLQJ��VW�JUDGH�WR�D�JURXS�RI�HTXDOO\�DPD]LQJ�VWX�
GHQWV��/DVW�\HDU��WKHUH�ZHUH�RSSRUWXQLWLHV�WR�JHW�WR�NQRZ�WKLV�\HDU¶V��VW�JUDGH�VWXGHQWV���2QH�RI�WKRVH�RSSRUWXQLWLHV�
ZDV�WKURXJK�IRXUWK�JUDGH�UHDGLQJ�EXGGLHV�ZLWK�WKH�NLQGHUJDUWHQ�VWXGHQWV��� 

2QFH�DJDLQ��*RG�EURXJKW�VR�PDQ\�QHZ�IDFHV�DQG�IDPLOLHV�WR�RXU�VFKRRO��$ORQJ�ZLWK�QHZ�IDFHV�DQG�QHZ�IDPLOLHV�LW�
WDNHV�WLPH�WR�JHW�WR�NQRZ�HYHU\�VWXGHQW�DQG�WR�PHHW�WKHLU�DFDGHPLF��VRFLDO��DQG�HPRWLRQDO�QHHGV���(DFK�GD\��DV�,�
SUHSDUH�OHVVRQV�IRU�P\�VWXGHQWV��WKHUH�DUH�WZR�UHVRXQGLQJ�WKRXJKWV�WKDW�*RG�LV�FRQWLQXDOO\�ZKLVSHULQJ�LQ�P\�HDU�–�
EH�JUDWHIXO�DQG�WR�ZDLW�RQ�+LP��,�DP�VR�JUDWHIXO�WR�KDYH�D�IXOO�FODVVURRP�RI�VWXGHQWV�DQG�EHFDXVH�WKLV�LV�WKH�ILUVW�
WLPH�,�KDYH�WDXJKW��VW�JUDGH��,�DP�JUDWHIXO�WR�KDYH�DQ�DPD]LQJ�WHDFKLQJ�SDUWQHU�LQ�0UV��6\WVPD��+HU�NQRZOHGJH�DQG�
HQWKXVLDVP�IRU�WKH�FRQWHQW�DQG�FXUULFXOXP�LV�VR�DSSUHFLDWHG�DQG�KHOSIXO��6KH�KDV�EHHQ�DQ�LQVSLUDWLRQ�WR�PH��DQG�D�
ZRQGHUIXO�SUD\HU�SDUWQHU�IRU�RXU�VWXGHQWV�� 

,�DP�DOVR�OHDUQLQJ�WR�ZDLW�RQ�*RG�IRU�KLV�SHUIHFW�WLPLQJ��,W�LV�HDV\�IRU�PH�WR�IHHO�OLNH�,�KDYH�IDLOHG�P\VHOI�DQG�P\�VWX�
GHQWV�LI�HYHU\WKLQJ�LVQ¶W�SHUIHFW�RU�LI�WKH\�DUH�QRW�ZKHUH�,�WKLQN�WKH\�VKRXOG�EH�DW�WKLV�WLPH�LQ�WKH�VFKRRO�\HDU���,W�LV�
KDUG�QRW�WR�UXVK�DKHDG�DQG�ZDQW�VR�PXFK�IRU�P\�VWXGHQWV�DQG�WKHLU�IXWXUH���+RZHYHU��*RG�LV�FRQWLQXDOO\�UHPLQGLQJ�
PH�WKDW�+H�LV�WKH�PDVWHU�RI�WLPH��DQG�HDFK�VWXGHQW�LV�ULJKW�ZKHUH�WKH\�DUH�DFFRUGLQJ�WR�+LV�GLYLQH�SXUSRVH�IRU�WKHP��
*RG�NQRZV�ZKDW�KH�LV�GRLQJ��DQG�LW�LV�P\�SULYLOHJH�WR�EH�KLV�KDQGV�DQG�IHHW�ZLWK�P\�VWXGHQWV��ORYLQJ�WKHP�DQG�FDU�
LQJ�IRU�WKHP�DV�KH�ZRXOG�� 

6R��,�ZLOO�FRQWLQXH�WR�OHDQ�LQWR�+LP�DQG�WKH�SODQ�+H�KDV�IRU�HDFK�RI�WKHP��,�DP�JUDWHIXO�IRU�WKH�VWXGHQWV�DQG�VWDII�DW�
0&6��DQG�,�ZLOO�FRQWLQXH�WR�ZDLW�RQ�+LV�WLPLQJ�IRU�DOO�WKLQJV���3VDOP����EHJLQV��³7KH /ЉЌϾ LV�P\�OLJKW DQG�P\�VDO�
YDWLRQ—ZKRP�VKDOO�,�IHDU"�7KH /ЉЌϾ LV�WKH�VWURQJKROG RI�P\�OLIH- RI�ZKRP�VKDOO�,�EH�DIUDLG"´��DQG�HQGV�
ZLWK�³,�UHPDLQ�FRQILGHQW�RI�WKLV� ,�ZLOO�VHH�WKH�JRRGQHVV�RI�WKH /ЉЌϾ�LQ�WKH�ODQG�RI�WKH�OLYLQJ���:DLW IRU�
WKH /ЉЌϾ��EH�VWURQJ DQG�WDNH�KHDUW DQG�ZDLW�IRU�WKH /ЉЌϾ�´ 

%H�6WURQJ�DQG�7DNH�+HDUW 
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7KH�*LIW�RI�*LYLQJ 
+ H D W K H U � 0 R V H V � � � W K  

(YHU\RQH�ORYHV�WR�UHFHLYH�JLIWV���,�NQRZ�ZH�DOO�KDYH�UHFHLYHG�D�
PHPRUDEOH�JLIW�DW�RQH�WLPH�RU�DQRWKHU�WKDW�WRXFKHG�RXU�KHDUWV�
DQG�EURXJKW�XV�JUHDW�GHOLJKW���<HW�ZH¶YH�KHDUG�RYHU�DQG�RYHU��
DQG�SUREDEO\�HYHQ�VDLG�LW�WR�RXU�NLGV�WKDW��³,W¶V�EHWWHU�WR�JLYH�
WKDQ�WR�UHFHLYH�´��5HFHQWO\��,¶YH�KDG�RFFDVLRQ�WR�VHH�WKDW�LQ�DF�
WLRQ���:KHQ�WKH�-XQLRU�+LJK�WRRN�D�GD\�LQ�HDUO\�1RYHPEHU�WR�
DWWHQG�0LVVLRQV�)HVW������LQ�(GPRQGV��,�PHQWLRQHG�WR�WKH��WK�
JUDGH�FODVV�WKDW�RQH�RI�WKH�ZRUNVKRSV�,�ZDV�LQWHUHVWHG�LQ�DW�
WHQGLQJ�ZDV�DERXW�2SHUDWLRQ�&KULVWPDV�&KLOG���,�ZDV�VXUSULVHG�
WR�VHH�WKDW�E\�WKH�HQG�RI�WKH�GD\�PRVW�RI�P\�FODVV�KDG�FKRVHQ�
WR�DWWHQG�RQH�RI�WKHLU�VHPLQDUV�� 

,I�\RX¶UH�QRW�IDPLOLDU�ZLWK�LW��2SHUDWLRQ�&KULVWPDV�&KLOG�LV�DQ�
RUJDQL]DWLRQ�UXQ�E\�)UDQNOLQ�*UDKDP�ZLWK�WKH�VROH�SXUSRVH�RI�
GHOLYHULQJ�JLIWV�WR�FKLOGUHQ�LQ�SRYHUW\�E\�ILOOLQJ�PLOOLRQV�RI�VKRH�

ER[HV�ZLWK�VPDOO�WR\V�DQG�RWKHU�PXFK�QHHGHG�LWHPV���%HVW�RI�DOO��HDFK�FKLOG�UHFHLYHV�D�ERRNOHW�LQ�WKHLU�RZQ�ODQ�
JXDJH�VKDULQJ�WKH�*RRG�1HZV�DERXW�-HVXV���$Q�DZHVRPH�JLIW���:DWFKLQJ�WKH�YLGHRV�RI�VRPH�RI�WKHVH�FKLOGUHQ�
RSHQLQJ�WKHLU�ER[HV�,�VDZ�LQFUHGLEOH�MR\�RQ�WKHLU�IDFHV��ZLWK�VPLOHV�WR�OLJKW�XS�D�URRP���7UXO\�ZRQGHUIXO��EXW�ZKDW�
\RX�ZRXOG�QRUPDOO\�H[SHFW���:KDW�ZDV�OHVV�H[SHFWHG�ZDV�WKH�HQWKXVLDVP�DQG�SXUH�MR\�RQ�WKH�IDFHV�RI�P\�VWXGHQWV�
ZKHQ�,�VKDUHG�ZLWK�WKHP�WKDW�VDPH�YLGHR��DQG�WKH�RSSRUWXQLW\�WR�ILOO�VKRHER[HV�LQ�FODVV�IRU�FKLOGUHQ�LQ�DQRWKHU�
FRXQWU\���6XFK�HDJHUQHVV�DQG�MR\�RQ�WKHLU�IDFHV��7KH\�ZHUH�H[FLWHG�EHFDXVH�WKH\�ZHUH�JLYHQ�WKH�RSSRUWXQLW\�WR�
JLYH�MR\�WR�VRPHRQH�HOVH���$QG�EHFDXVH�RI�WKHLU�MR\��,�WRR�ZDV�ILOOHG�ZLWK�MR\���7KDW¶V�D�ORW�RI�MR\�IURP�D�FRXSOH�RI�
VKRHER[HV���6R��LI�,�HYHU�KDG�UHDVRQ�WR�ZRQGHU�DW�WKH�SKUDVH��³,W¶V�PRUH�EOHVVHG�WR�JLYH�WKDQ�WR�UHFHLYH�´�,�KDYH�
RQO\�WR�UHPHPEHU�WKH�IDFHV�RI�P\�VWXGHQWV�WR�UHDOL]H�KRZ�WUXH�LW�LV� 
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7KDW¶V�VR�µVXV¶ 

1R��WKH�WLWOH�LV�QRW�D�PLVWDNH��3HUKDSV�LW�VKRZV�
\RXU�DJH��6WXGHQWV�WRGD\�DUH�IURP�D�QHZ�HUD���
7KH\�JURZ�XS�LQ�D�GLIIHUHQW�FXOWXUH��RQH�WKDW�VR�
RIWHQ�ZH�DV�DGXOWV�DUH�XQDZDUH�RI���'R�\RX�NQRZ�
ZKDW�LW�PHDQV�WR�'0�VRPHRQH��'LUHFW�0HVVDJH�"��
$UH�\RX�FXUUHQW�ZLWK�WKH�ODWHVW�PHPHV"��:KR¶V�
\RXU�IDYRULWH�VWUHDPHU"�:KLFK�DSS�LV�EHWWHU�,QVWD��
6QDS��RU�'LVFRUG"��'R�\RX�HYHQ�NQRZ�ZKDW�WKRVH�
DUH"�)RU�WKRVH�RI�XV�QRW�XS�WR�GDWH�RQ�WRGD\¶V�OLQ�
JR��µVXV¶�LV�VKRUW�IRU�VXVSLFLRXV�� 

+RZ�KDV�WHDFKLQJ�FKDQJHG"��7KH�FXOWXUH�RI�WRGD\¶V�\RXWK�LV�GLIIHUHQW��EXW�WKH�OHVVRQV�ZH�
DUH�WU\LQJ�WR�WHDFK�UHPDLQ�WKH�VDPH���3HUKDSV�WKH�MRE�KDV�EHFRPH�KDUGHU�EHFDXVH�RI�WKH�
PDQ\�GLIIHUHQW�GLVWUDFWLRQV�WKDW�VWXGHQWV�IDFH�WRGD\���7KLV�HYHU-SUHVHQW�HUD�RI�FRQQHFWLRQ�
KDV�FKDQJHG�VR�PXFK�DERXW�RXU�OLYHV���7HFKQRORJ\�KDV�LWV�DGYDQWDJHV�DQG�FDQ�EH�XVHG�LQ�
VR�PDQ\�ZD\V�WKDW�EHQHILW�RXU�OLYHV���7KLV�VDPH�WHFKQRORJ\�KDV�FUHDWHG�D�ZKROH�QHZ�ZRUOG�
WKDW�RXU�VWXGHQWV�OLYH�LQ���7KH\�PD\�QRW�OLYH�LQ�WKLV�QHZ�ZRUOG�DOO�WKH�WLPH��EXW�WKH\�DUH�
H[SRVHG�WR�LW�HQRXJK�WKDW�WKH\�XQGHUVWDQG�ZKDW�WKHLU�SHHUV�DUH�WDONLQJ�DERXW�ZKLOH�PDQ\�
DGXOWV�MXVW�FKDON�LW�XS�DV�VRPH�QHZ�³\RXWK´�SKUDVH���:KLFK��E\�WKH�ZD\��PDQ\�\RXWKV�
ZRXOG�QRW�HYHQ�XQGHUVWDQG�WKH�³FKDON�LW�XS´�SKUDVH�EHFDXVH�WKH\�QR�ORQJHU�XVH�FKDON�RU�
FKDONERDUGV��RU�FKDON�WKH�OLQHV�RI�D�ILHOG�EHFDXVH�ILHOGV�DUH�RIWHQ�QRW�HYHQ�UHDO�JUDVV� 

$OO�WKLV�WR�VD\�WKDW�ZKDW�ZH�HQFRXQWHU�DV�WHDFKHUV�LV�QRW�WKH�VDPH�DV�ZKDW�PDQ\�RI�XV�H[�
SHULHQFHG��RU�HYHQ�ZHUH�WUDLQHG�WR�GR���7KH�UHDOLW\�LV�WKDW�WHDFKLQJ�FRQWHQW�FDQ�EH�GRQH�E\�
MXVW�DERXW�DQ\RQH���&RQWHQW�LV�SHUKDSV�WKH�VPDOOHVW�SDUW�RI�WHDFKLQJ���2QH�DVSHFW�RI�WHDFK�
HU�WUDLQLQJ�LV�XQGHUVWDQGLQJ�WKDW�WKH�EHVW�WHDFKHUV�DUH�WKUHH-IROG��WKRVH�WKDW�DUH�NQRZO�
HGJHDEOH��HQWKXVLDVWLF��DQG�FDUH�DERXW�WKHLU�VWXGHQWV���7KH�EHVW�RI�WHDFKHUV�DUH�WKRVH�WKDW�
FRQYLQFH�VWXGHQWV�WKH\�WUXO\�FDUH�IRU�WKHP���,Q�IDFW��\RX�FDQ�SUREDEO\�WKLQN�EDFN�WR�WKH�
³EHVW´�RU�IDYRULWH�WHDFKHU�\RX�KDYH�HYHU�KDG��DQG�,�ZRXOG�YRWH�WKDW�LW�ZDV�WKH�WHDFKHU�WKDW�
EHVW�GLVSOD\HG�WKRVH�WKUHH�FKDUDFWHULVWLFV��NQRZOHGJHDEOH��HQWKXVLDVWLF��DQG�FDULQJ��� 

:H�DW�0RQURH�&KULVWLDQ�6FKRRO�QRW�RQO\�KDYH�WKH�GHVLUH�WR�OHDUQ�DERXW�RXU�VWXGHQWV��EXW�WR�
DOVR�PHHW�WKHP�ZKHUH�WKH\�DUH�DW���:H�QRW�RQO\�FDUH�DERXW�RXU�VWXGHQWV��EXW�ZH�DOVR�JHW�
WR�ORYH�WKHP�DV�&KULVW�ORYHG�XV��,W�LV�LQ�WKLV�SURFHVV�WKDW�ZH�FDQ�KHOS�WKHP�IXOILOO�RXU�0LV�
VLRQ�6WDWHPHQW�WKDW�DW�0RQURH�&KULVWLDQ�6FKRRO�ZH�DUH�D�&KULVW-FHQWHUHG�FRPPXQLW\��HQ�
JDJLQJ��HTXLSSLQJ��DQG�HPSRZHULQJ�*RG¶V�FKLOGUHQ�IRU�MR\IXO�VHUYLFH�LQ�+LV�.LQJGRP� 
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7KH�/RQJ�:DLW 

:H�UHFHQWO\�FRPSOHWHG�WKH�ILUVW����GD\V�RI�VFKRRO���:KHQ�
,�WROG�P\�VWXGHQWV�WKLV�LQIRUPDWLRQ��WKH\�ZHUH�VRPHZKDW�
LQ�GLVEHOLHI���,�WKHQ�WROG�WKHP�WKDW�ZH�VWLOO�KDYH�DERXW�����
PRUH�WR�JR��DQG�WKH\�ZHUH�UDWKHU�OHVV�H[FLWHG�������PRUH�
GD\V�WR�WKHP�VHHPHG�OLNH�VXFK�D�ORQJ�WLPH���7KHVH�VWX�
GHQWV�DFWXDOO\�HQMR\�VFKRRO��EXW�WKHLU�UHVSRQVH�ZDV�QRW�
XQXVXDO���:H�DOO�KDYH�WKLQJV�ZH�ORRN�IRUZDUG�WR��)RU�
PDQ\�VWXGHQWV�VXPPHU�EUHDN�LV�MXVW�SXUH�IXQ��WKXV�WKH�
GHVLUH�WR�EH�WKHUH�TXLFNO\�LV�XQGHUVWDQGDEOH��� 

7KLV�OHVVRQ�ILW�ZHOO�ZKHQ�ZH�VWDUWHG�WR�H[DPLQH�WKH�VWRU\�
RI�WKH�,VUDHOLWHV�LQ�WKH�2OG�7HVWDPHQW���'LG�\RX�NQRZ�WKDW�
$EUDKDP�ZDV�SURPLVHG�WR�EH�WKH�IDWKHU�RI�PRUH�SHRSOH�
WKDQ�FRXOG�EH�FRXQWHG"�+H�QHYHU�VDZ�WKDW�GD\���,Q�WKDW�
VDPH�SURPLVH�WKH�GHVFHQGDQWV�RI�$EUDKDP�ZRXOG�FRPH�
EDFN�WR�WKH�ODQG�WKDW�ZDV�SURPLVHG�WR�WKHP���3HUKDSV�
$EUDKDP¶V�VRQ�,VDDF�ZRXOG�VHH�WKDW�GD\"��1RSH���0D\EH�
$EUDKDP¶V�JUDQGVRQ�-DFRE"�1RSH���7KH�SURPLVH�KDG�EHHQ�
VSRNHQ��EXW�LW�WRRN�RYHU�����\HDUV�EHIRUH�*RG�ZRXOG�IXO�
ILOO�KLV�ZRUG�DQG�EULQJ�WKH�,VUDHOLWHV�EDFN�WR�WKH�ODQG�KH�
SURPLVHG�WKHP� 

,W�LV�VR�HDV\�IRU�XV�DV�EHOLHYHUV�WR�JHW�FDXJKW�XS�LQ�WKLV�
WUDS���$V�ZH�FRQWLQXHG�LQ�RXU�%LEOH�FODVV��ZH�FDPH�WR�WKH�
VWRU\�RI�WKH�*ROGHQ�&DOI�LQ�([RGXV������7KH�,VUDHOLWHV�
ZHUH�XQVXUH�RI�ZKDW�KDSSHQHG�WR�0RVHV�EHFDXVH�KH�KDG�
EHHQ�PHHWLQJ�ZLWK�*RG�IRU�VR�ORQJ���7KH\�EHJJHG�$DURQ�
WR�PDNH�WKHP�D�JRG�WR�ZRUVKLS�DQG�VR�KH�GLG� 

7RR�RIWHQ�WKLV�LV�RXU�UHVSRQVH�DV�ZHOO���:H�SUD\�IRU�DQ\�
QXPEHU�RI�WKLQJV���7KH�TXHVWLRQ�ZH�VKRXOG�QRW�DVN�LV�³'LG�
ZH�SUD\"´�EXW�UDWKHU��³'LG�ZH�ZDLW"´��6RPHWLPHV�ZH�ZDLW�
DQG�WKH�ZDLW�LV�ORQJHU�WKDQ�ZH�KDG�HYHU�KRSHG�DQG�VR�ZH�
DVVXPH�WKDW�DQVZHU�PXVW�EH�QR���3HUKDSV�ZH�QHHG�WR�
VWHS�EDFN�DQG�UHPHPEHU�WKDW�HYHQ�WKRXJK�ZH�FDQQRW�VHH�
ZKDW�*RG�LV�GRLQJ��ZH�VKRXOG�UHVW�LQ�WKH�IDFW�WKDW�KH�LV�
VWLOO�DW�ZRUN���$V�-HVXV�VD\V�LQ�-RKQ�������³%XW�-HVXV�UH�
SOLHG��µ0\�)DWKHU�LV�DOZD\V�ZRUNLQJ��DQG�VR�DP�,�¶´ 

7KLV�GRHV�QRW�KHOS�WLPH�JR�IDVWHU��EXW�,�OLNH�WR�WKLQN�WKDW�
DV�VWXGHQWV�UHIOHFW�RQ�WKH�PHDQLQJ�RI�WKHVH�VWRULHV��WKH\�
FDQ�VWDUW�WR�XQGHUVWDQG�WKDW�*RG�KDV�PDQ\�GLIIHUHQW�ZD\V�
RI�VKRZLQJ�WKDW�+H�LV�VWLOO�DW�ZRUN�LQ�WKHLU�OLYHV�� 
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     DŽŶƌŽĞ��ŚƌŝƐƟĂŶ�^ĐŚŽŽů 
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     DŽŶƌŽĞ͕�t��ϵϴϮϳϮ  
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ϭϬϬϵ�t͘�DĂŝŶ�^ƚ͘ 
DŽŶƌŽĞ͕�t���ϵϴϮϳϮ 

3OHDVH�HQMR\�WKLV� 
$OXPQL�	�)ULHQGV�1HZVOHWWHU���

7KDQN�\RX�IRU�\RXU� 
FRQWLQXHG�VXSSRUW� 

&KHFN�RXW�RXU�)DFHERRN�SDJH� 
ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬŵŽŶƌŽĞĐŚƌŝƐƟĂŶƐĐŚŽŽů� 


