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+HEUHZ�&ROOHJH�&RXUVHV�7DFNOH�7RGD\
V�7RXJK�4XHVWLRQV
:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�´DQWLMXGDLVPµ�DQG�´DQWLVHPLWLVPµ"�,V�WKH�´-HZLVK�YRWHµ�IDFW�RU�ILFWLRQ"
6KRXOG�ZH�RZQ�VWRFNV�LQ�FRPSDQLHV�ZKRVH�DFWLYLWLHV�GRQ·W�PDWFK�RXU�-HZLVK�YDOXHV"�7KLV�VHPHVWHU�
+HEUHZ�&ROOHJH�VWXGHQWV�DQG�FRPPXQLW\�OHDUQHUV�ZLOO�EH�WDFNOLQJ�WKHVH�DQG�RWKHU�SUHVVLQJ�TXHVWLRQV�³
GHOYLQJ�LQWR�-HZLVK�WH[W�DQG�WUDGLWLRQ�WR�VHDUFK�IRU�PHDQLQJIXO�DQVZHUV�

´:H�KDYH�D�QXPEHU�RI�ZRQGHUIXO�OHDUQLQJ�RSSRUWXQLWLHV�IRU�RXU�VWXGHQWV�DQG�WKH�FRPPXQLW\�WKDW�ZH
KRSH�ZLOO�KHOS�DGGUHVV�ZKDW�SHRSOH�DUH�WKLQNLQJ�DERXW�µ�VDLG�5DEELQLFDO�6FKRRO�'HDQ�5DEEL�'DQ�-XGVRQ
�DERYH���ZKR�VWXGLHV�WKH�KLVWRULFDO�LQWHUVHFWLRQ�RI�-XGDLVP�DQG�HFRQRPLFV��´7KHVH�FODVVHV�DUH�D�ZD\�RI
WU\LQJ�WR�UHVSRQG�WR�UHDO�TXHVWLRQV�WKDW�WKH�-HZLVK�FRPPXQLW\�LV�JUDSSOLQJ�ZLWK�DQG�XQGHUVWDQGLQJ�WKDW
-HZLVK�WUDGLWLRQ�KDV�VRPHWKLQJ�WR�WHDFK�XV�DERXW�WKHVH�LPSRUWDQW�LVVXHV�µ¬

$PRQJ�FRXUVHV�EHLQJ�RIIHUHG�DUH�

´/LYLQJ�LQ�D�7DLQWHG�:RUOGµ�ZLWK�'HYRUD�6WHLQPHW]¬�+HEUHZ�&ROOHJH�5DEELQLFDO�6FKRRO�FRXUVH�¬
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´8QSDFNLQJ�$QWLVHPLWLVP��5HOLJLRXV�2ULJLQV��0RGHUQ�)RUPV��DQG�&RQWHPSRUDU\�'\QDPLFVµ
ZLWK�'U��-DFRE�0HVNLQ��+HEUHZ�&ROOHJH�0H·DK�6HOHFW�FRXUVH�¬
´/HDGHUVKLS�RQ�WKH�/LQH��&ULWLFDO�&RQYHUVDWLRQV�ZLWK�5HOLJLRXV�$FWLYLVWV�	�2UJDQL]HUVµ�ZLWK
5DEEL�2U�5RVH��+HEUHZ�&ROOHJH�0LOOHU�&HQWHU�IRU�,QWHUUHOLJLRXV�/HDGHUVKLS�	�/HDUQLQJ�FRXUVH�
´$QG��LI�HOHFWHG«�-HZV�LQ�$PHULFDQ�3ROLWLFDO�/LIHµ�ZLWK�1RUP�)LQNHOVWHLQ��+HEUHZ�&ROOHJH
3UR]GRU�FRXUVH�

�2XU�FRPPXQLW\�OHDUQLQJ�SURJUDPV�SURJUDPV�LQFOXGH�FODVVHV�WKDW�VSHDN�WR�FULWLFDO�FRQWHPSRUDU\�LVVXHV
WKDW�DUH�RQ�DOO�RI�RXU�PLQGV��:KDW�FDQ�ZH�OHDUQ�IURP�-HZLVK�KLVWRU\�DQG�-HZLVK�WUDGLWLRQ�DERXW�WRSLFV
WKDW�DUH�UHOHYDQW�WR�WRGD\
V�ZRUOG��OLNH�,VUDHO��HFRQRPLF�MXVWLFH��DQWL�VHPLWLVP��DQG�LQWHUUHOLJLRXV
FRQQHFWLRQV�µ�VDLG�6DUD�%URZQ��DFWLQJ�GLUHFWRU�RI�+HEUHZ�&ROOHJH�$GXOW�DQG�&RPPXQLW\�/HDUQLQJ��´$QG
RXU�2SHQ�&LUFOH�-HZLVK�/HDUQLQJ�VRFLDO�DFWLRQ�SURJUDP�FRPELQHV�OHDUQLQJ�ZLWK�DFWLYLVP�DQG�ZRUN�LQ�WKH
FRPPXQLW\�VR�RXU�VWXGHQWV�FDQ�PDNH�D�GLIIHUHQFH�LQ�WKH�ZRUOG�DURXQG�WKHP��¬

2SHQLQJ�VWXGHQWV
�KHDUWV�DQG�PLQGV�WR�RXU��ZRUOG�KRXVH�
2Q�WKH�7XHVGD\�IROORZLQJ�0DUWLQ�/XWKHU�.LQJ�-U��'D\��UDEELQLFDO�DQG�FDQWRULDO�VWXGHQWV�LQ�WKHLU
SUHSDUDWRU\�\HDU��0HNRURW��DW�+HEUHZ�&ROOHJH�JDWKHUHG�RQ�FDPSXV�IRU�D�VSHFLDO�WKUHH�GD\�VHPLQDU
HQWLWOHG�´)URP�'LYHUVLW\�WR�3OXUDOLVP�µ�WDXJKW�E\�+HEUHZ�&ROOHJH�3UHVLGHQW�5DEEL�6KDURQ�&RKHQ�$QLVIHOG
DQG�5DEEL�2U�5RVH��'LUHFWRU�RI�WKH�0LOOHU�&HQWHU�IRU�,QWHUUHOLJLRXV�/HDUQLQJ�	�/HDGHUVKLS�

$�IHZ�PLOHV�DZD\��ILUVW�\HDU�VWXGHQWV��6KDQDK�$OHSK��PHW�DW�%RVWRQ�8QLYHUVLW\·V�KLVWRULF�0DUVK�&KDSHO
ZLWK�5HY��6RUHQ�+HVVOHU��'LUHFWRU�RI�*UDGXDWH�$FDGHPLF�6HUYLFHV�DW�'UHZ�8QLYHUVLW\��ZKR�SUHYLRXVO\
ZRUNHG�DW�WKH�0LOOHU�&HQWHU��IRU�D�VHPLQDU�HQWLWOHG�´,QWURGXFWLRQ�WR�&KULVWLDQLW\��+LVWRULHV��'RFWULQHV�
DQG�3UDFWLFH�µ¬

%DFN�DW�+HEUHZ�&ROOHJH��VHFRQG�\HDU�VWXGHQWV��6KDQDK�%HW��VSHQW�WKH�ZHHN�LQ�DQ�LQWURGXFWRU\�FRXUVH
RQ�,VODP�IRU�-HZLVK�OHDGHUV�OHG�E\�,PDP�7D\PXOODK�$EGXU�5DKPDQ��DERYH��VHFRQG�WR�OHIW���D�FKDSODLQ
ZLWK�WKH�0DVVDFKXVHWWV�'HSDUWPHQW�RI�&RUUHFWLRQ�DQG�IRUPHU�LPDP�DW�+DUYDUG�8QLYHUVLW\�DQG
1RUWKHDVWHUQ�8QLYHUVLW\�

´&RPLQJ�LPPHGLDWHO\�DIWHU�0/.�'D\��WKHVH�VHPLQDUV�IHHO�OLNH�D�ILWWLQJ�ZD\�WR�KRQRU�'U��.LQJ·V�OHJDF\�DV
D�MXVWLFH�VHHNHU�DQG�EULGJH�EXLOGHU�µ�VDLG�5DEEL�5RVH��´'U��.LQJ�VSRNH�RI�WKH�QHHG�WR�XQGHUVWDQG�WKH
LQWHUFRQQHFWLRQ�DQG�LQWHUGHSHQGHQFH�RI�KXPDQNLQG��OLYLQJ�LQ�ZKDW�KH�GHVFULEHG�DV�D�¶ZRUOG�KRXVH�·�$V
HPHUJLQJ�-HZLVK�OHDGHUV��RXU�VWXGHQWV�ZLOO�EH�FDOOHG�XSRQ�WR�QDYLJDWH�FRPSOH[�TXHVWLRQV�RI�XQLYHUVDOLW\
DQG�SDUWLFXODULW\�ZLWKLQ�WKH�PDQ\�URRPV�RI�RXU�VKDUHG�ZRUOG�KRXVH�µ
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4GCF�OQTG

:LQWHU�6HPLQDU�������:KDW�'R�:H�2ZH�(DFK�2WKHU"
7KLV�ZHHN��+HEUHZ�&ROOHJH�VWXGHQWV�ZUHVWOHG�ZLWK�ZKDW�UROH�-HZLVK�OHDGHUV�VKRXOG�SOD\�LQ�FUHDWLQJ�D
´MXVW�HFRQRP\�µ�7KH�GLVFXVVLRQ�ZDV�SDUW�RI�WKH�ZHHN�ORQJ�+HEUHZ�&ROOHJH�:LQWHU������6HPLQDU��´:KDW
'R�:H�2ZH�(DFK�2WKHU��-HZLVK�&RQYHUVDWLRQV�RQ�(TXDOLW\�DQG�WKH�&KDOOHQJHV�RI�D�-XVW�6RFLHW\�µ�ZKLFK
LQFOXGHG�H[DPLQLQJ�WKH�-HZLVK�SHUVSHFWLYH�RQ�VRFLDO�MXVWLFH�WRSLFV�IURP¬VRFLDOO\�UHVSRQVLEOH�LQYHVWLQJ�
WD[HV�DQG�LQKHULWDQFH��DQG�WDLQWHG�PRQH\��WR�UHSDUDWLRQV�IRU�$IULFDQ�$PHULFDQV��DQG�WKH�JLJ�HFRQRP\�¬

:LQWHU�VHPLQDU�NLFNHG�RII�RQ�0RQGD\�ZLWK�D�WH[W
VWXG\�RQ�WKH�WRSLF�RI�´5HSDUDWLRQV�IRU�$IULFDQ
$PHULFDQV�µ�ZLWK�5DEEL�0LFKD·HO�5RVHQEHUJ�
$VVRFLDWH�3URIHVVRU�RI�5DEELQLFV�DW�+HEUHZ
&ROOHJH�

/HQ�)LVKPDQ��ULJKW���'LUHFWRU�RI�WKH�*HURQWRORJ\
,QVWLWXWH�DW�80DVV�%RVWRQ�DQG¬5DEEL�6DUD
3DDVFKH�2UORZ��OHIW���'LUHFWRU�RI�6SLULWXDO�&DUH
DW�+HEUHZ6HQLRU�/LIH��VSRNH�RQ��7DLQWHG�0RQH\�
-HZLVK�3KLODQWKURS\�LQ�D�7URXEOHG�7LPH��
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/HDK�3HQQLPDQ��FR�IRXQGHU��FR�GLUHFWRU��DQG�SURJUDP�PDQDJHU�RI�6RXO�)LUH�)DUP��OHG�D�GLVFXVVLRQ�RQ
´2ZQHUVKLS��$FFHVV��DQG�WKH�4XHVWLRQ�RI�%HORQJLQJ��7RZDUGV�D�-XVW�/DQG�(WKLF�LQ�$PHULFD�µ�6RXO�)LUH
)DUP�VHHNV�WR�HQG�UDFLVP�DQG�LQMXVWLFH�LQ�WKH�IRRG�V\VWHP�DQG�UHFODLP�WKH�LQKHUHQW�ULJKW�WR�EHORQJ�WR
WKH�HDUWK�DQG�WR�KDYH�DJHQF\�LQ�WKH�IRRG�V\VWHP�DV�%ODFN�DQG�%URZQ�SHRSOH�

5DEELQLFDO�VWXGHQW�6$0�/XFNH\�MRLQHG�D�SDFNHG
URRP�IRU�WKH�OHFWXUH�E\�6RXO�)LUH�)DUP
V�/HDK
3HQQLPDQ�

5DEEL�6KRVKDQD�0HLUD�)ULHGPDQ��&KXFN�&ROOLQV�
DQG�0ROO\�6FKXOPDQ��O�U��GLVFXVVHG�´,QFRPH
,QHTXDOLW\�DQG�WKH�3UREOHP�RI�,QKHULWDQFH�µ

2QUVU�HTQO�VJKU�+GDTGY�&QNNGIG�JQUVGF�DNQI�CTG�RWDNKUJGF�YGGMN[�KPa2CVJGQU�

&NCUUKÕECVKQP�QH�2NCPVNKHG
3DUDVKDW�%R��([RGXV������������

%\�5DEEL�*UD\�0\UVHWK��5DEC��
'KTGEVQT�QH�;QWVJ�2TQITCOU��-GJKNNC�&QOOWPKV[�5[PCIQIWG
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2KGFOQPV��&$

<RX�VKDOO�WDNH�D�EXQFK�RI�K\VVRS
DQG�GLS�LW�LQ�WKH�EORRG�WKDW�LV�LQ�WKH�EDVLQ
DQG�H[WHQG�LW�WR�WKH�OLQWHO�DQG�WKH�GRRUSRVWV
DQG�QRW�RQH�RI�\RX�VKDOO�JR�RXW�IURP�WKH�HQWUDQFH�RI�\RXU�KRXVH�XQWLO�PRUQLQJ���([RGXV�������

:KHQ�D�IHQFH�ERZV�EHIRUH�D�VWRUP�
DQLPDOV�UXQ�ORRVH��KRRYHG�IHHW�FDWFKLQJ
LQ�WKH�JDS�

'RZQULYHU�DOO�WKH�XQFOHDUHG�WDEOHV�
7KDW�VRXQG�LV�HLWKHU�ZDLOLQJ�RU�LW¶V�ZLQG�
:H�SDLQW�WKH�GRRUIUDPH�UHG
WR�NHHS�DZD\�WKH�DQJHOV�

+\VVRS�OHDYHV�DUH�ERXQG�WRJHWKHU�IRU�D�EUXVK�
+\VVRS�OHDYHV�FDQ�EH�SUHVHUYHG�E\�GU\LQJ�

5HPHPEHU�WKLV�GD\²\RX�DQG�\RXU�FKLOGUHQ
DQG�\RXU�FKLOGUHQ¶V�FKLOGUHQ²HYHU\�JHQHUDWLRQ¶V
KDQG�LV�RQ�WKH�EUXVK��<RX�WHOO�XV�WR�UHPHPEHU
ZKHQ�<RX�EURXJKW�XV�RXW��<RX�ZLWK�<RXU�PLJKW�
<RX�ZLWK�<RXU�WHUULEOH�JUDFH��:KLOH�ZH�VWDQG
VWLOO�WUHPEOLQJ�LQ�WKH�JULS�RI�RXU�FDSWLYLW\

<RX�WHOO�XV�WR�UHPHPEHU
DOO�WKDW¶V�\HW�WR�FRPH�

+\VVRS�LV�D�ZLOG�VKUXE�RI�XQFHUWDLQ�LGHQWLW\�
+\VVRS�LV�D�PLVWUDQVODWLRQ�WKDW�JURZV�EHVW�LQ�SDUWLDO�VXQ�

,I�,�FDOO�WKLV�D�ORYH�SRHP
ZLOO�LW�OHDG�XV�LQWR�NQRZLQJ"
2U�RXW�LQWR�WKH�EUHDN
RI�ZDYHV�DQG�GD\V

8KGY�QP�QWT�DNQI
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6SLULWXDO�3DUHQWLQJ
%\�0LFKHOOH�%ODFN
2CTVKEKRCPV��+GDTGY�&QNNGIG�2CTGPVKPI�6JTQWIJ�C�,GYKUJ�.GPU

,�ZDV�LQWURGXFHG�WR�+HEUHZ�&ROOHJH
V�3DUHQWLQJ�7KURXJK�D�-HZLVK�/HQV��37-/�¬SURJUDP�ZKHQ�P\�IRXU
NLGV�ZHUH�VWLOO�LQ�SUH�VFKRRO�¬,�GURSSHG�P\�NLGV�RII�DQG�WRRN�DGYDQWDJH�RI�WKH�WLPH�,�KDG�WR�P\VHOI�WR
GLYH�LQWR�-HZLVK�WH[WV��H[DPLQH�P\�-HZLVK�YDOXHV�DV�WKH\�DSSOLHG�WR�SDUHQWLQJ��DQG�EXLOG�D�FRPPXQLW\
RI�IULHQGV��SDUHQWV��DQG�SHHUV�VWUXJJOLQJ�ZLWK�WKH�VDPH�VWDJHV�RI�OLIH�,�IRXQG�P\VHOI�LQ��,�KDGQ·W�EHHQ�LQ
D�FODVVURRP�HQYLURQPHQW�VLQFH�FROOHJH��DQG�LW�KDG�EHHQ�HYHQ�ORQJHU�VLQFH�,�KDG�GHGLFDWHG�WLPH�WR
-HZLVK�HGXFDWLRQ�¬,�ORYHG�LW�DQG�ZDV�LPPHGLDWHO\�KRRNHG�¬:KHQ�RXU�FODVV�HQGHG��RXU�GDLO\�URXWLQHV�WRRN
XV�HDFK�LQ�RXU�VHSDUDWH�ZD\V�

$OPRVW�ILYH�\HDUV�ODWHU��,�QRZ�KDG�IRXU�FKLOGUHQ�DOO�DWWHQGLQJ�7KH�5DVKL�6FKRRO�¬,Q�DGGLWLRQ�WR�UHFHLYLQJ
D�VWURQJ�VHFXODU�HGXFDWLRQ��P\�FKLOGUHQ�ZHUH�OHDUQLQJ�VWRULHV�IURP�WKH�7RUDK��DFWLQJ�XSRQ�WKHLU�-HZLVK
YDOXHV��DQG�FUHDWLQJ�D�VWURQJ�VHQVH�RI�FRPPXQLW\�IRU�WKHPVHOYHV��,�ZDV�VR�KDSS\�DERXW�WKH�HGXFDWLRQ
WKH\�ZHUH�UHFHLYLQJ�DQG��WR�EH�KRQHVW��ZDV�HDJHU�WR�ILQG�D�VLPLODU�DGXOW�OHDUQLQJ�FRPPXQLW\�IRU�PH�¬$W
WKH�VDPH�WLPH��EHLQJ�LQYROYHG�ZLWK�&-3��,�KDG�KHDUG�DERXW�2SHQ�&LUFOH�-HZLVK�/HDUQLQJ�SURJUDP�EHLQJ
IRUPHG�LQ�SDUWQHUVKLS�ZLWK�+HEUHZ�&ROOHJH��VR�,�UHDFKHG�RXW�WR�VHH�LI�ZH�FRXOG�FUHDWH�D�QHZ�3DUHQWLQJ
7KURXJK�D�-HZLVK�/HQV�FODVV�IRU�SDUHQWV�ZLWK�HOHPHQWDU\�VFKRRO�DJHG�NLGV�

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

4GCF�OQTG 8KGY�QWT�5RTKPI�&QWTUGU

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

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

�����SP�DW�7HPSOH�,VUDHO��%RVWRQ
0RUH�GHWDLOV�FRPLQJ�VRRQ�
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)(%58$5<

7DNLQJ�LW��6HULRXVO\���'RXEW��7UXVW�DQG�+DODNKDK
ZLWK�5DEEL�$YLYLD�5LFKPDQ

,Q�SDUWQHUVKLS�ZLWK�+DGDU�

)HEUXDU\����_�������������SP
+DGDU�����3KLOOLSV�3ODFH��&DPEULGJH��0$
/HDUQ�PRUH�	�UHJLVWHU

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

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

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

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

7KH�5DEELQLFDO�6FKRRO�RI�+HEUHZ�&ROOHJH¬ZLOO�EH
KROGLQJ�D¬<RP�,\\XQ¬RQ�7HHQ�0HQWDO�+HDOWK
WKDQNV�WR�JHQHURXV�VXSSRUW�IURP¬7KH�5XGHUPDQ
)DPLO\�)RXQGDWLRQ�

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

0$5&+

6HHLQJ�7RUDK�*DOOHU\�2SHQLQJ

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

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

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

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

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

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