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7KH�,QVWLWXWH�IRU�$SSOLHG�7LQNHULQJłV�PLVVLRQ�LV�WR�GHYHORS��SUDFWLFH��DQG�VKDUH
HGXFDWLRQDO�PHWKRGV�WKDW�FKDOOHQJH�DQG�VXSSRUW�DOO�FKLOGUHQ�WR�HQJDJH�GHHSO\�LQ�WKHLU
OHDUQLQJ�YLD�UHDO�LQWHUHVWV�DQG�UHDO�WRROV�

$W�WKH�,QVWLWXWH�IRU�$SSOLHG�7LQNHULQJ��,$7���RXU�LPSDFW�FRPHV�IURP�ZRUNLQJ�GLUHFWO\�ZLWK�NLGV�DQG�HGXFDWRUV
WR�GHYHORS��SUDFWLFH��DQG�GHPRQVWUDWH�WKH�HIğFDF\�RI�DQ�DOWHUQDWLYH�SDWK�LQ�HGXFDWLRQ��SULPDULO\�WKURXJK
RXU�%ULJKWZRUNV�DQG�7LQNHULQJ�6FKRRO�SURJUDPV�

7KH�,QVWLWXWH�IRU�$SSOLHG�7LQNHULQJ�LV�QRZ����\HDUV�ROG��7R�GDWH�

��� VWXGHQWV KDYH�DWWHQGHG�%:;�VLQFH�������JURZLQJ�IURP����ĺ�����VWXGHQWV�
ZLWK����JUDGXDWHV�IURP�WKH�KLJK�VFKRRO�VR�IDU

!����� FKLOGUHQ KDYH�SDUWLFLSDWHG�LQ�WLQNHULQJ�SURJUDPV�GXULQJ�WKH�VXPPHU�
DIWHU�VFKRRO��DQG�RQOLQH

���V�RI
HGXFDWRUV

KDYH�GHYHORSHG�WKHLU�FUDIW�ZLWK�WKH�,$7�DQG�JRQH�RQ�WR�LPSDFW�WKH�OLYHV�RI�PDQ\
PRUH�FKLOGUHQ��LQFOXGLQJ����%:;�FROODERUDWRUV������7LQNHULQJ�6FKRRO�6WDII��DQG
KXQGUHGV�RI�LQGHSHQGHQW�WHDFKHUV�LQ�WKH�&XULRXV�(GXFDWRUV�3URJUDP
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�ïÓˉ�įÉˉēèˉ°ˉ¢óĳóēČ
/HWWHU�IURP�WKH�)RXQGHU

,Q�������P\�ZLIH�DQG�,�LQYLWHG�HLJKW�\RXQJ�FDPSHUV�LQWR�RXU�KRPH�WR
WU\�VRPHWKLQJ�WKDW�ZH�FDOOHG�7LQNHULQJ�6FKRRO�ŋ�EHFDXVH�WLQNHULQJ�LV�D
SOD\IXO�DQG�SRVLWLYH�SUREOHP�VROYLQJ�PLQGVHW��:H�HQYLVLRQHG�LW�IURP
WKH�VWDUW�DV�D�SODFH�ZKHUH�WKH�SURMHFW�ZDV�WKH�IRFXV��DQG�WKH�UHZDUG�IRU
JRRG�ZRUN�ZDV�SURJUHVV�DQG�FDPDUDGHULH��1HYHU�FRPIRUWDEOH�ZLWK�WKH
QRWLRQ�RI�ŃWHDFKHU�ń�,�FDOOHG�P\VHOI�D�FROODERUDWRU�EHFDXVH�,�ZDQWHG�WR

ZRUN�ZLWK�WKH�FKLOGUHQ��WR�EH�DV�FRPPLWWHG�DV�WKHP�WR�WKH�XQNQRZQ�RXWFRPH��:H�EXLOW�ELJ��FRPSOLFDWHG�
RIWHQ�ULGLFXORXV�SURMHFWV��7KH�JRDO�LQ�WKRVH�ğUVW�\HDUV�ZDV�WR�KDYH�HYHU\�WLQNHUHU�OHDYH�HODWHG��H[KDXVWHG�
DQG�DPD]HG�DW�ZKDW�WKH\�FRXOG�DFFRPSOLVK�

,Q������ZH�RSHQHG�WKH�GRRUV�RI�DQ�HPSW\�ZDUHKRXVH�DQG�LQYLWHG����VWXGHQWV�LQWR�%ULJKWZRUNV��D�SURJUDP
WKDW�ZRXOG�HQG�XS�FKDQJLQJ�WKH�OLYHV�RI�HYHU\RQH�LQYROYHG��,QVSLUHG�E\�WKH�ZRUN�RI�WKH�FKLOGUHQ�DW
7LQNHULQJ�6FKRRO��ZH�LPDJLQHG�D�SODFH�ZKHUH�OHDUQLQJ�ZRXOG�EH�LQWULQVLFDOO\�PRWLYDWHG�DQG�FRPH�IURP�D
GHVLUH�WR�XQGHUVWDQG�DQG�HQJDJH�ZLWK�WKH�ZRUOG��2QFH�DJDLQ��ZH�FROODERUDWHG�ZLWK�WKH�VWXGHQWV��OHDUQLQJ
DORQJVLGH�WKHP�DV�ZH�WRRN�RQ�WRSLFV�DQG�SURMHFWV�RXWVLGH�RXU�DUHDV�RI�H[SHUWLVH�

7KH�SDQGHPLF�SXVKHG�XV�RXW�LQWR�WKH�ZRUOG�LQ�QHZ�ZD\V��ZLWK�\RXQJ�NLGV�WXUQLQJ�WKH��UG�PRVW�YLVLWHG�FLW\
SDUN�LQ�WKH�FRXQWU\�LQWR�WKHLU�FODVVURRP��DQG�WLQNHUHUV�PRYLQJ�WKHLU�FUHDWLYH�SXUVXLWV�RXWVLGH�DQG�RQOLQH��,Q
IRJ��UDLQ��DQG�JORULRXV�VXQVKLQH��NLGV�IRXQG�QHZ�TXHVWLRQV�LQ�WKH�ZD\V�ELUGV�VRDUHG�DQG�WXUWOHV�EDVNHG�
PDGH�HSLF�IRUWV��DQG�GLVFRYHUHG�PDWK�LQ�WKH�V\PPHWULHV�RI�SODQWV��([SHULHQFHG�FROODERUDWRUV�FDOOHG�WKLV
WKH�KDUGHVW�DQG�DOVR�SURXGHVW�\HDU�RI�WKHLU�FDUHHUV��,W�WDNHV�VSHFLDO�SHRSOH�DQG�IDPLOLHV�WR�SLRQHHU�D�QHZ
IRUP�RI�VFKRRO�ZKHQ�WKH�ZRUOG�LV�LQ�VR�PXFK�WXUPRLO��%XW��ZH�DUH�WDNLQJ�WKH�EHVW�RI�ZKDW�ZH�OHDUQHG
IRUZDUG�LQ�RXU�SURJUDPV�WKLV�\HDU�DQG�RXW�LQWR�WKH�EURDGHU�HGXFDWLRQ�FRPPXQLW\�
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%ULJKWZRUNV�DQG�7LQNHULQJ�6FKRRO�ZHUH�VKLQLQJ�H[DPSOHV�RI�ZKDW�PDNHV�FKLOG�FHQWULF�OHDUQLQJ
WUDQVIRUPDWLYH��LQ�VSLWH�RI�WKH�SDQGHPLF��)DFHG�ZLWK�VR�PDQ\�FKDOOHQJHV��LW�ZRXOG�KDYH�EHHQ�HDV\�WR�MXVW
GR�WKH�EDUH�PLQLPXP�DQG�ZDLW�IRU�EHWWHU�GD\V��EXW�LQVWHDG��DFURVV�HYHU\�SURJUDP�ZH�VDZ�LQQRYDWLRQ��)URP
WKH�HQJDJLQJ�WLQNHULQJ�NLWV�ZH�VHQW�KRPH�ZLWK�HYHU\�VWXGHQW��WR�WKH�GHYHORSPHQW�RI�HQWLUHO\�QHZ�NLQGV�RI
GLVWDQFH�OHDUQLQJ�OLNH�WKH�0DUV�3URMHFW�ŋ�ZKLFK�FRQQHFWHG�VXPPHU�FDPS�NLGV�WR�URERWV�LQ�D�VFDOH�PRGHO�RI
D�ODYD�WXEH�ŋ�RXU�VWDII�FUHDWHG�ZD\V�WR�NHHS�VWXGHQWV�HQJDJHG�DQG�PRWLYDWHG�

2XU�ZRUN�LQ�WKHVH�SURJUDPV�VWDQGV�RXW�DJDLQVW�WKH�EDFNGURS�RI�LQFUHPHQWDO�FKDQJH�LQ�HGXFDWLRQ�DV�DQ
H[DPSOH�RI�ZKDW�FDQ�EH�GRQH��2XU�H[SORUDWLRQV�KDYH�KDG�DQ�LQFUHGLEOH�LPSDFW�RQ�WKH�OLYHV�RI�FKLOGUHQ
DURXQG�WKH�ZRUOG��ZKR�KDYH�EHHQ�LQVSLUHG�WR�DVN�TXHVWLRQV��EXLOG�QHZ�VNLOOV��DQG�EHOLHYH�PRUH�LQ�WKHLU�RZQ
DELOLWLHV��:H�KDYH�LQVSLUHG�HGXFDWRUV�WKURXJK�RXU�&XULRXV�(GXFDWRUV�3URJUDP�WR�PDNH�EROG�PRYHV�LQ�WKHLU
RZQ�SUDFWLFH��FKDQJLQJ�WKH�ZD\�FKLOGUHQ�H[SHULHQFH�OHDUQLQJ��7RJHWKHU�ZH�DUH�UH�LPDJLQLQJ�HGXFDWLRQ�DQG
WHVWLQJ�WKRVH�LGHDV��ZH�DUH�DFWLQJ�DV�DQ�HQJLQH�RI�FUHDWLYLW\�

2XU�SURJUDPV�FRQWLQXH�WR�HYROYH�DQG�LQQRYDWH��UHPLQGLQJ�WKH�ZRUOG�WKDW�OHDUQLQJ�LV�D�FROODERUDWLRQ��WKDW
FKLOGKRRG�VKRXOG�EH�DPD]LQJ��DQG�WKDW�HYHU\WKLQJ�LV�LQWHUHVWLQJ�

ŋ�*HYHU� ,$7�)RXQGHU

�ÏŔ°ČÉóČéˉĻïÓˉC��ˀĳˉZóĳĳóēČ
/HWWHU�IURP�WKH�%RDUG�&KDLU

)RU�RYHU�ğIWHHQ�\HDUV�RXU�PRWWR�KDV�EHHQ�Ń(YHU\WKLQJ�LV�,QWHUHVWLQJ�ń�7KH�LGHD
LV��ZK\�QRW�PDNH�FXULRVLW\�WKH�VWDUWLQJ�SRLQW�IRU�HYHU\WKLQJ"�$QG�VSHFLğFDOO\�
KRZ�FDQ�ZH�JLYH�NLGV�WKH�IUHHGRP�WR�EH�FXULRXV��SXUVXH�WKHLU�RZQ�LGHDV��DQG
FRQQHFW�ZLWK�WKHLU�RZQ�QDWXUDO�FUHDWLYH�SRZHU"

2XU�PLVVLRQ�LV�WR�ŃGHYHORS��SUDFWLFH��DQG�VKDUHń�ZD\V�RI�FUHDWLQJ�HQYLURQPHQWV��SURJUDPV��WHFKQLTXHV��DQG
PDWHULDOV�WKDW�GHOLYHU�WKLV�IUHHGRP�WR�FKLOGUHQ��2XU�VWUDWHJ\�KDV�WKUHH�PDLQ�SLOODUV��)LUVW��ZH�UXQ�RXU�RZQ
.����VFKRRO��DIWHU�VFKRRO�SURJUDPV��GD\�FDPSV��RYHUQLJKW�FDPSV��DQG�RQOLQH�FDPSV��7KLV�JLYHV�XV�DQ
HQRUPRXV�GLYHUVLW\�RI�FRQWH[WV�ZKHUH�ZH�FDQ�LQYHQW��H[SHULPHQW��DQG�UHğQH�QHZ�HGXFDWLRQDO�PHWKRGV�DQG
WHFKQLTXHV�ZLWK�UHDO�NLGV�LQ�WKH�UHDO�ZRUOG�

6HFRQG��ZH�ZRUN�WR�PDNH�RXU�SURJUDPV�XVHIXO�DQG�LQVSLUDWLRQDO�IRU�RWKHU�HGXFDWRUV�ZKR�DUH�VWULYLQJ�WR
FUHDWH�PRUH�FKLOG�FHQWULF�OHDUQLQJ�LQ�WKHLU�RZQ�RUJDQL]DWLRQV��:H�SURYLGH�D�YDULHW\�RI�IUHH�UHVRXUFHV��DQG
RXU�&XULRXV�(GXFDWRUV�SURJUDPV�RIIHU�ZRUNVKRSV��ZHELQDUV��DQG�FRQVXOWLQJ�VHUYLFHV�IRU�HGXFDWRUV�DURXQG
WKH�ZRUOG�

7KLUG��ZH�ZRUN�ZLWK�SDUWQHUV�WR�H[SDQG�RXU�UHDFK�DQG�LPSDFW��2XU�ZRUN�ZLWK�RUJDQL]DWLRQV�VXFK�DV�WKH
%R\V�DQG�*LUOV�&OXEV��0DUN�'D\�6FKRRO��DQG�%XFNH\H�)ULHQGV�KDYH�DOORZHG�XV�WR�LPSDFW�NLGV�ZH�FRXOG�QRW
KDYH�UHDFKHG�RQ�RXU�RZQ��$QG�RXU�SDUWQHUVKLS�ZLWK�7LQNHULQJ�/DEV�KDV�KHOSHG�PDQ\�WHQV�RI�WKRXVDQGV�RI
FKLOGUHQ�H[SHULHQFH�WKH�FUHDWLYH�MR\�RI�LQYHQWLRQ�LQ�WKHLU�RZQ�FODVVURRPV�DQG�KRPHV�
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7KDQNV�WR�WKH�FUHDWLYLW\�DQG�FRPPLWPHQW�RI�RXU�WHDP��ZHłUH�QRZ
HPHUJLQJ��,�KRSH���IURP�D�SURIRXQGO\�FDODPLWRXV�DQG�GHVWUXFWLYH�SHULRG
IRU�HGXFDWLRQDO�LQVWLWXWLRQV�VWURQJHU�DQG�EHWWHU�WKDQ�HYHU��(YHU\�HOHPHQW
RI�RXU�Ń'HYHORS��3UDFWLFH��DQG�6KDUHń�VWUDWHJ\�LV�XQGHUZD\��DQG�ZHłUH
SRLVHG�WR�JUHDWO\�H[SDQG�RXU�UHDFK�DQG�LPSDFW��,�ZDQW�WR�RIIHU�P\�GHHS
JUDWLWXGH�WR�DOO�RI�\RX�ZKR�KDYH�PDGH�LW�SRVVLEOH��DQG�D�KHDUW\�ZHOFRPH
WR�DOO�WKH�QHZFRPHUV�ZKR�DUH�MRLQLQJ�XV�LQ�RXU�PLVVLRQ�WR�WUDQVIRUP
HGXFDWLRQ�LQ�WKH���VW�FHQWXU\�

ŋ�0DWW�%URFFKLQL� ,$7�%RDUG�&KDLU

ɾɼɾɼʥɾɽˉzįēéį°ċˉ?óéïąóéïĻĳ

�� %ULJKWZRUNV�.����6FKRRO�VWXGHQWV

Ɣ ��FODVV�RI�Ł���JUDGXDWHV

Ɣ ����UHFHLYHG�WXLWLRQ�DVVLVWDQFH

��� NLGV�MRLQHG�7LQNHULQJ�6FKRRO�LQ

SHUVRQ�LQ�����

Ɣ ����NLGV�LQ�$IWHUVFKRRO

Ɣ ����6XPPHU�'D\�&DPSHUV���6)

Ɣ ���6XPPHU�'D\�&DPSHUV���0DULQ

Ɣ ���VXPPHU�FDPS�DWWHQGHHV�MRLQHG
WKURXJK�D�SDUWQHUVKLS�ZLWK�WKH�6DQ
)UDQFLVFR�8QLğHG�6FKRRO�'LVWULFW

Ɣ ����RI�SDUWLFLSDQWV�ZHUH�ZHUH
ğUVW�WLPH�WLQNHUHUV

Ɣ ��RYHUQLJKW�FDPSHUV��FDQFHOOHG�GXH�WR
&RYLG�

��� NLGV�MRLQHG�7LQNHULQJ�6FKRRO�RQOLQH��D

SDQGHPLF�SLYRW�

Ɣ ����WLQNHUHUV�LQ�(OHFWULF�0RWRUV�&DWDO\VW�&DPS

Ɣ ����PDNHUV�LQ�'LJLWDO�&RGH�WR�&DUGERDUG

Ɣ ���DGYHQWXUHUV�LQ�WKH�0DUV�$GYHQWXUH�SLORW

Ɣ ������YLHZV�RI�WKH�<RX7XEH�SLORW 7LQNHULQJ�:LWK
*HYHU

��� HGXFDWRUV�DQG�SDUHQWV�GHYHORSHG�QHZ�VNLOOV�ZLWK WKH�&XULRXV�(GXFDWRU�SURJUDPV

Ɣ ���HGXFDWRUV�MRLQHG���VHVVLRQV�RI�WKH�(YROYLQJ�0DNHU�(GXFDWLRQ�ZHELQDU�VHULHV�ZLWK�$DURQ
DQG�*HYHU

Ɣ ���HGXFDWRUV�SDUWLFLSDWHG�LQ�WKH�&XULRXV�(GXFDWRUVł�6XPPHU�,QVWLWXWH ��(IğQJKDP�,O

Ɣ ����SDUHQWV�DQG�HGXFDWRUV�VXSSRUWHG�LQ�RQOLQH�ZRUNVKRSV�DW�WKH�EHJLQQLQJ�RI�WKH�SDQGHPLF
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[Óŕˉĳï°ĬÓĳˉèēįˉ�įóéïĻŕēįĂĳˉÏŀįóČéˉ�ēŔóÏ

7LPHV�RI�JUHDW�XSKHDYDO�GHPDQG�D�UH�HYDOXDWLRQ�RI�ZKDW�LV�WUXO\
LPSRUWDQW���$W�WKH�EHJLQQLQJ�RI�WKH�VFKRRO�\HDU�RXU�ZKROH�FRPPXQLW\
VLJQHG�D�SOHGJH�WR�SURWHFW�WKRVH�DURXQG�XV�ŋ�HVSHFLDOO\�WKRVH�ZKR
DUH�PRVW�YXOQHUDEOH�ŋ�E\�GRLQJ�RXU�SDUW�WR�OLPLW�WKH�VSUHDG�RI
&RYLG�����,W�LV�WKURXJK�RXU�HQRUPRXV�FRPPXQDO�HIIRUW��DQG�WKH
VXFFHVV�RI�RXU�ULVN�PLWLJDWLRQ�PHDVXUHV��WKDW�ZH�PDGH�LW�WKURXJK�ODVW
\HDU�ZLWK�=(52�&RYLG�FDVHV�DPRQJVW�RXU�VWXGHQWV�DQG�VWDII�

$IWHU�PLWLJDWLQJ�WKH�KHDOWK�ULVNV�RI�OHDUQLQJ�WRJHWKHU�GXULQJ�WKH
SDQGHPLF��RXU�ELJJHVW�SULRULW\�ZDV�VWXGHQW�HQJDJHPHQW�DQG
FRQQHFWLRQ��)DFHG�ZLWK�WKH�FRQVWUDLQWV�RI�DQ�HYHU�HYROYLQJ�SXEOLF
KHDOWK�FULVLV�DQG�WKH�QHHGV�RI�RXU�FRPPXQLW\��WKHUH�ZDV�QR�RQH
VROXWLRQ��VR�ZH�PDGH�WKUHH�VFKRROV��7UXO\�HPEUDFLQJ�WKH�HWKLF�WKDW�WKH
ZRUOG�LV�RXU�FODVVURRP��%ULJKWZRUNV�VWXGHQWV�PHW�GDLO\�LQ�*ROGHQ
*DWH�3DUN��LQ�RXU�EXLOGLQJ�DW��WK�$YHQXH��DQG�RYHU�=RRP�

,Q�*ROGHQ�*DWH�3DUN��RXU�HOHPHQWDU\�VWXGHQWV�DQG�FROODERUDWRUV�IRXQG�WKDW�WKH�ZRUOG�LV�ğOOHG�ZLWK
WHDFKDEOH�PRPHQWV��7KH\�WXUQHG�ğVKLQJ�FRLQV�RXW�RI�D�IRXQWDLQ�LQWR�D�OHVVRQ�LQ�PDWKHPDWLFV��UHFRUGHG
WKHLU�IDYRULWH�PRPHQWV�LQ�WKH�SDUN�LQ�GUDZLQJV�DQG�ZRUGV�DQG�ERXQG�WKHP�LQWR�D�ERRN��DQG�QDYLJDWHG�WKH
FKDOOHQJHV�RI�WHDPZRUN�DV�WKH\�EXLOW�IRUWV�DQG�GDPV��(YHU\�GD\��FROODERUDWRUV�UHWXUQHG�VWXGHQWV�WR�WKHLU
IDPLOLHV�H[KDXVWHG��GLUW\��DQG�EULPPLQJ�ZLWK�H[FLWHPHQW�DERXW�WKHLU�DGYHQWXUHV�LQ�OHDUQLQJ�

$W��WK�$YHQXH��RXU�PLGGOH�VFKRRO�PHW�GDLO\�LQ�WKH�EXLOGLQJ��7KURXJK�SURMHFWV��GLVFXVVLRQV��DQG
SURYRFDWLRQV��RXU�VWXGHQWV�HQJDJHG�GHHSO\�ZLWK�WKH�PRPHQW�ZH�ZHUH�OLYLQJ�WKURXJK��,Q�RQH�FRPSHOOLQJ
JURXS�HIIRUW��RXU�PLGGOH�VFKRRO�EDQGV�GHVLJQHG�D�IXQGUDLVLQJ�FDPSDLJQ�IRU�LVVXHV�WKDW�WKH\�ZHUH
SDVVLRQDWH�DERXW��7KH�UHDG�D�WKRQ�UDLVHG��������IURP�����GRQDWLRQV��$OO�SURFHHGV�ZHUH�JLIWHG�WR�WZR�ORFDO
RUJDQL]DWLRQV��7LQ\�+RXVH�(PSRZHUPHQW�9LOODJH��ZKLFK�SURYLGHV�HPHUJHQF\�VKHOWHU�DQG�VXSSRUW�IRU
WUDQVLWLRQDO�DJHG�\RXWK��DQG�0+�)LUVW�2DNODQG��D�SURMHFW�RI�WKH�$QWL�3ROLFH�7HUURU�3URMHFW��ZKLFK�RSHUDWHV�D
KRWOLQH�IRU�QRQ�SROLFH�UHVSRQVH�WR�PHQWDO�KHDOWK�FULVHV�
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:KHQ�WKH�SDQGHPLF�ğUVW�VKXW�GRZQ�VFKRROV��%ULJKWZRUNV�PDGH�DQ�RYHUQLJKW�WUDQVLWLRQ�WR�GLVWDQFH�OHDUQLQJ�
:LWKRXW�VNLSSLQJ�D�EHDW��RXU�LQWUHSLG�FROODERUDWRUV�WULHG�QHZ�SODWIRUPV��VRXJKW�IHHGEDFN�IURP�VWXGHQWV
DQG�IDPLOLHV��DQG�LWHUDWHG�WR�FUHDWH�D�SURJUDP�WKDW�KRQRUHG�WKH�QHHGV�RI�RXU�FRPPXQLW\��)RU�WKH�=RRP
VWDUW�WR�WKH������VFKRRO�\HDU��RXU�KLJK�VFKRRO�VWXGHQWV�XVHG�WKH�GHVLJQ�WKLQNLQJ�SURFHVV�WR�EXLOG�RXW�DQ
RQOLQH�HYHQW�WKDW�PHW�WKH�QHHG�RI�FRQQHFWLQJ�RXU�FRPPXQLW\�LQ�FHOHEUDWLRQ�RYHU�GLJLWDO�SODWIRUPV��2YHU
=RRP��ZH�IRXQG�WKDW�LW�KDV�QHYHU�EHHQ�PRUH�LPSRUWDQW�WR�KRQRU�RXU�VWXGHQWVł�LQWHUHVWV��$V�HOHPHQWDU\�
PLGGOH�DQG�HYHQWXDOO\�KLJK�VFKRRO�UHWXUQHG�WR�LQ�SHUVRQ�OHDUQLQJ�ZH�FRQWLQXHG�WR�RIIHU�D�FXVWRPL]HG
GLVWDQFH�OHDUQLQJ�RSWLRQ�EDVHG�RQ�VWXGHQW�LQWHUHVWV�DQG�IDPLOLHVł�QHHGV�

,Q�D�\HDU�RI�WXUPRLO�WKDW�VWUHWFKHG�HYHU\RQHłV�FDSDFLW\��MXVW�VXUYLYLQJ�LV
D�PDMRU�DFFRPSOLVKPHQW��%ULJKWZRUNV�GLG�PRUH�WKDQ�MXVW�VXUYLYH��ZH
SLRQHHUHG�QHZ�OHDUQLQJ�HQYLURQPHQWV�DQG�FUHDWHG�VDIH�DQG�QXUWXULQJ
VSDFHV�IRU�RXU�VWXGHQWV�WR�H[SORUH�DQG�JURZ�

9įēŕóČéˉĻïÓˉĳÉïēēąˉ°ČÏˉÏóŔÓįĳóĻŗ

���QHZ�VWXGHQWV�MRLQHG�%ULJKWZRUNV�IRU�WKH�FXUUHQW���������VFKRRO�\HDU��ZLWK�PDQ\�MRLQLQJ�RXU�H[SDQGHG
ORZHU�HOHPHQWDU\�VFKRRO�SURJUDP��7KLV�KDV�JURZQ�WKH�VFKRRO�WR�LWV�ODUJHVW�VL]H�\HW��DW�����VWXGHQWV�

7KLV�SDVW�\HDU�UHSUHVHQWHG�WKH�ODUJHVW�HYHU�DSSOLFDQW�SRRO�DW�%ULJKWZRUNV��:H�LQYHVWHG�LQ�PRUH�HIIHFWLYHO\
VKDULQJ�RXU�VWRU\��DQG�WKH�$GPLVVLRQV�DQG�&RPPXQLW\�OHDGV�SDUWQHUHG�WR�EHWWHU�FRQQHFW�ZLWK�PDQ\�QHZ
IDPLOLHV�ZKR�ZHUH�UHWKLQNLQJ�ZKDW�WKHLU�NLGV�ZHUH�GRLQJ�LQ�VFKRRO��7KH�SDQGHPLF�DQG�GLVWDQFH�OHDUQLQJ
JDYH�SDUHQWV�D�FORVHU�ORRN�LQVLGH�WKHLU�FKLOGUHQłV�FODVVURRPV��7KH\�ZHUH�V\PSDWKHWLF�WR�WKH�FKDOOHQJHV�RI
=RRP�OHDUQLQJ�DQG�GHGLFDWHG�WR�WKHLU�SXEOLF�VFKRRO�WHDFKHUV��EXW�WKH\�DOVR�H[SUHVVHG�D�QHHG�IRU�D�GLIIHUHQW
HQYLURQPHQW�WKDW�ZRXOG�FXOWLYDWH�FXULRVLW\��VNLOOV��DQG�SDVVLRQV�LQ�WKHLU�FKLOGUHQ��7KHVH�IDPLOLHV�ZHUH
LQVSLUHG�E\�KRZ�%ULJKWZRUNV�VDIHO\�NHSW�VFKRRO�RSHQ�DQG�FUHDWHG�D�SRVLWLYH�OHDUQLQJ�HQYLURQPHQW�DQG
FORVH�VRFLDO�FRQQHFWLRQV��LQ�VSLWH�RI�&RYLG����
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%ULJKWZRUNV�GLGQłW�KROG�DQ\�LQ�SHUVRQ�DGPLVVLRQV�HYHQWV�ODVW�\HDU��EXW�LQVWHDG�VKLIWHG�WR�DJH�VSHFLğF
SUHVHQWDWLRQV�RYHU�=RRP�WKDW�OHW�XV�JR�GHHSHU�LQWR�WKH�GHWDLOV�RI�ZKDW�WKH�VFKRRO�ORRNV�OLNH�IRU�HOHPHQWDU\�
PLGGOH��DQG�KLJK�VFKRRO�OHDUQHUV��7KLV�KHOSHG�DSSOLFDQWV�EHWWHU�XQGHUVWDQG�DQG�HYDOXDWH�WKHLU�ğW�ZLWK�RXU
DSSURDFK�WR�SURMHFW�EDVHG�OHDUQLQJ��:H�DOVR�EHJDQ�DFFHSWLQJ�DSSOLFDWLRQV�WKURXJK�WKH�FRPPRQ�SULYDWH
DQG�LQGHSHQGHQW�VFKRRO�DSSOLFDWLRQ�V\VWHP��5DYHQQD��ZKLFK�KDV�VHW�XV�XS�ZHOO�WR�FRQWLQXH�WR�JURZ�WKH
GLYHUVLW\�RI�RXU�VWXGHQW�ERG\�

*URZWK�LQ�DSSOLFDWLRQV�KDV�KHOSHG�XV�PDNH�SURJUHVV�LQ�GLYHUVLI\LQJ�RXU�FRPPXQLW\��:KLOH�D�GLYHUVH
FRPPXQLW\�LV�QRW�RQO\�RXU�JRDO��LW�LV�D�FULWLFDO�SDUW�RI�RXU�PLVVLRQ�WR�VXSSRUW�DOO�FKLOGUHQ�

Ɣ ,QFUHDVHG�RXU�%,32&�VWXGHQW�ERG\�IURP�����WR����

Ɣ *UHZ�WKH�QXPEHU�RI�IHPDOH�VWXGHQWV��WKRXJK�WKH�SHUFHQWDJH�VWD\HG�ĠDW�DQG�RXU�VWXGHQW
SRSXODWLRQ�VWLOO�VNHZV�PDOH��XQIRUWXQDWHO\�HFKRLQJ�EURDGHU�WUHQGV�LQ�QRQ�WUDGLWLRQDO�HGXFDWLRQ

Ɣ *UHZ�WR�����RI�VWXGHQWV�FRPLQJ�IURP�RXWVLGH�6DQ�)UDQFLVFR

Ɣ *UDQWHG�WXLWLRQ�DVVLVWDQFH�WR�����RI�%ULJKWZRUNV�VWXGHQWV��FRPSDUHG�ZLWK�WKH�QDWLRQDO�SULYDWH
VFKRRO�DYHUDJH�RI��������

:H�DUH�VWLOO�IDU�IURP�ZKHUH�ZH�ZDQW�WR�EH�LQ�WHUPV�RI�GLYHUVLW\�DQG�HTXLWDEOH�DFFHVV�WR��DQG�YRLFH�LQ
VKDSLQJ��RXU�SURJUDPV��DQG�ZH�DUH�FRPPLWWHG�WR�WUDQVSDUHQF\�ZKLOH�ZH�ZRUN�KDUG�WR�JHW�WKHUH�
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 ÓŔÓąēĬóČéˉĻïÓˉ�įóéïĻŕēįĂĳˉ�Ó°ċ

7KH�SDQGHPLF�KDV�SXW�H[FHSWLRQDO�VWUDLQ�RQ�HGXFDWRUV�HYHU\ZKHUH��DQG�ZH�FRXOGQłW�EH�PRUH�JUDWHIXO�WR�DOO
WKH�ZD\V�RXU�FROODERUDWRUV�DQG�VWDII�KDYH�JRQH�ŋ�DQG�FRQWLQXH�WR�JR�ŋ�DERYH�DQG�EH\RQG��7KH\łYH
FROOHFWLYHO\�UDFNHG�XS�KXQGUHGV�RI�PLOHV�ZDONHG�GXULQJ�VFKRRO�DQG�FRXQWOHVV�RII�KRXUV�WH[WV�DQG�)DFHWLPH
FDOOV�ZLWK�VWXGHQWV�DQG�IDPLOLHV��$OO�ZKLOH�FRQWLQXLQJ�WR�FR�LQYHQW�WKH�FXUULFXOXP�DURXQG�HDFK�DUF�ZLWK�WKHLU
VWXGHQWV��$W�WKH�HQG�RI�ODVW�\HDU��ZH�UHLQYLJRUDWHG�RXU�FRQWLQXRXV�LPSURYHPHQW�DQG�IHHGEDFN�F\FOHV�DQG
KDYH�EHHQ�PDNLQJ�RUJDQL]DWLRQDO�DQG�VXSSRUW�LPSURYHPHQWV�WR�FRQWLQXH�WR�KHOS�RXU�FROODERUDWRUV�GR�WKH
EHVW�ZRUN�RI�WKHLU�WHDFKLQJ�FDUHHUV�

$V�SDUW�RI�WKHVH�RQJRLQJ�HIIRUWV�WR�WDNH�FDUH�RI�RXU�H[FHSWLRQDO�WHDP�DQG�HQVXUH�LQFOXVLYH�SUDFWLFHV��ZH
DOVR�FRQGXFWHG�D�EHQFKPDUNHG�FRPSHQVDWLRQ�UHYLHZ��7KLV�UHVXOWHG�LQ�WKH�LQWURGXFWLRQ�RI�D�WUDQVSDUHQW
FRPSHQVDWLRQ�ODGGHU�DQG�FKDQJHV�WR�EH�PRUH�IDLU�DQG�FRPSHWLWLYH�LQ�WKH�ORFDO�PDUNHW��7KH�FODULW\�RQ
UDQJHV�DQG�ZKDW�WR�H[SHFW�RYHU�WLPH�ŋ�DQG�WKH�FXUUHQW�\HDU�FRPSHQVDWLRQ�FKDQJHV�WKHPVHOYHV�ŋ�ZHUH�YHU\
ZHOO�UHFHLYHG�E\�VWDII�

:H�DUH�DOVR�LQYHVWLQJ�LQ�WKH�JURZWK�RI�RXU�OHDGHUVKLS�WHDP��0DFNHQ]LH�3ULFH��RXU�+HDG�RI�6FKRRO��KDV
MRLQHG�D�QHZ�FRPPXQLW\�RI�ULVLQJ�LQGHSHQGHQW�VFKRRO�KHDGV��ZKHUH�VKH�FRQWLQXHV�WR�ERWK�OHDUQ�DQG�VKDUH
WKDW�VSDUN��)XUWKHU��ZH�QRZ�KDYH�$VVLVWDQW�'LUHFWRUV�RI�3URJUDP�DW�HDFK�VFKRRO�OHYHO�WR�HQVXUH�D�FRKHVLYH
H[SHULHQFH��0HOLVVD�1RFHUR�OHDGV�WKH�ORZHU�HOHPHQWDU\�VFKRRO�DQG�3KLOOLS�)LODVWUH�OHDGV�WKH�PLGGOH�DQG
KLJK�VFKRRO�

$QG�WKHQ�WKHUHłV�RXU�'LUHFWRU�RI�&RPPXQLW\��0U��$QWKRQ\�&RQVLOLR��ZKRłV�ŃKHUH��KHłV�WKHUH��KHłVĽń��:HOO�
KH�VHHPV�WR�EH�HYHU\ZKHUH��$�IRXQGLQJ�PHPEHU�RI�WKH�%ULJKWZRUNV�WHDP����������ZDV�$QWKRQ\łV�VHFRQG
\HDU�LQ�KLV�FXUUHQW�UROH��,W�ZDV�DOVR�WKH�VHFRQG�\HDU�RI�&RYLG�LQGXFHG�VWUDLQV�RQ�RXU�FRPPXQLW\�DQG�RQ�WKH
ZRUOG��DQG�$QWKRQ\łV�KXQGUHGV��WKRXVDQGV"��RI�FRQYHUVDWLRQV�ZLWK�IDPLOLHV��VWXGHQWV��DQG�VWDII�GXULQJ�WKHVH
FKDOOHQJLQJ�WLPHV�ZHUH�FULWLFDO�WR�EULQJLQJ�D�VORZQHVV��D�FDUH��DQG�D�VHQVH�RI�FRQQHFWHGQHVV�WR�RXU
FRPPXQLW\��DQG�UHLQIRUFHG�ZK\�KDYLQJ�WKLV�UROH�LV�VR�LPSRUWDQW�

)RU�WKH���������VFKRRO�\HDU��ZH�KLUHG���QHZ��H[SHULHQFHG��IXOO�WLPH�FROODERUDWRUV�DW�%ULJKWZRUNV��LQFOXGLQJ
RQH�EDFN�ğOO��DQG�DGGHG�D�GHGLFDWHG�PDWK�VSHFLDOLVW��7KHVH�FROODERUDWRUV�ERWK�VXSSRUW�WKH�JURZWK�RI�WKH
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VFKRRO�DQG�DOORZ�PRUH�GRPDLQ�VSHFLDOL]DWLRQ�LQ�RXU�PLGGOH�DQG�KLJK�VFKRRO�DJHG�EDQGV��:HłUH�VR�H[FLWHG
WR�ZHOFRPH�WKHP�DOO�

�óČĂÓįóČéˉ�Éïēēąˉ$ŔēąŀĻóēČ

&DQ�\RX�WUDQVIHU�WKH�DPD]LQJ��KDQGV�RQ�H[SHULHQFH�RI
7LQNHULQJ�6FKRRO�SURJUDPV�WR�DQ�RQOLQH�HQYLURQPHQW"�7KDWłV�WKH�TXHVWLRQ�ZH�DVNHG�DQG�DQVZHUHG�RYHU�WKH
FRXUVH�RI�D�IHZ�VKRUW�ZHHNV�LQ�VSULQJ�RI�������ZKHQ�WKH�H[WHQW�RI�WKH�&RYLG����SDQGHPLF�PDGH�FOHDU�WKDW
LQ�SHUVRQ�WLQNHULQJ�ZDV�QRW�JRLQJ�WR�EH�DQ�RSWLRQ��7KH�DQVZHU��E\�WKH�ZD\��LV�<(6�

7LQNHULQJ�6FKRRO�H[SDQGHG�ZLWK�QHZ�UHPRWH�IULHQGO\�SURJUDPV�GXULQJ�WKH�SDQGHPLF��WR�JLYH�NLGV�DQG�WKHLU
SDUHQWV�PRUH�ZD\V�WR�EXLOG�DQG�H[SORUH�DW�KRPH��)RU &DWDO\VW�7LQNHULQJ DQG 'LJLWDO�7LQNHULQJ��&RGH�WR
&DUGERDUG��ZH�VKLSSHG�NLWV�WR�FDPSHUV�DQG�IDFLOLWDWHG EXLOGLQJ�WRJHWKHU�RYHU�=RRP��*HYHU�DOVR�ZHQW�OLYH
RQ�<RX7XEH��ZLWK�D�PXOWL�HSLVRGH�SLORW�VHDVRQ�RI 7LQNHULQJ ZLWK�*HYHU���WKH�6KRZ��

7R�FRQWLQXH�WR�DGYDQFH�7LQNHULQJ�6FKRROłV�YDULHG�SURJUDPPLQJ��ZHłYH�DGRSWHG�D�QHZ�RUJDQL]DWLRQDO
PRGHO��,Q�SODFH�RI�D�VLQJOH�GLUHFWRU��LW�LV�QRZ�EHLQJ�UXQ�E\�D�FRXQFLO�RI�WDOHQWHG�UHSUHVHQWDWLYHV��RYHUVHHQ
E\�,$7�([HFXWLYH�'LUHFWRU�$DURQ�(GHQ���:H�KDYH�WUHPHQGRXV�JUDWLWXGH�WR�RXU�IRUPHU�GLUHFWRU��%UHQGRQ
%HOO��IRU�KHOSLQJ�XV�UHFRJQL]H�WKH�QHHG�IRU�DQG�WUDQVLWLRQ�WR�PRUH�PLQGV�DQG�KDQGV�WR�FDUU\�RQ�DOO�WKH
DVSHFWV�RI�WKLV�ZRUN�

ZóĳĳóēČˉĻēˉZ°įĳ

,Q�)HEUXDU\�RI�������*HYHU�DQG�D�VPDOO�JURXS�RI������
\HDU�ROG�WLQNHUHUV�VHW�RXW�WR�HQYLVLRQ�D�SURJUDP�IRU�NLGV�WR
FROODERUDWH�RQOLQH�LQ�DQ�HQWLUHO\�QHZ�ZD\��,Q�IRXU�PRQWKV��WKLV
VHOI�GLUHFWHG�WHDP�EXLOW�D�JLDQW�PRGHO�RI�D�0DUWLDQ�ODYD�WXEH
DQG�GHVLJQHG�DQG�EXLOW����%XUO\QDXW�URYHU�URERWV�E\�KDQG�
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7KH�WHDP�WKHQ�EURXJKW�WRJHWKHU�NLGV�IURP�DURXQG�WKH�ZRUOG�ŋ�YLD
WKHLU�ODSWRSV��0HHWLQJ�RQ�0DUV��WKH�NLGV�OHDUQHG�WR�PDQHXYHU�WKHLU
SK\VLFDO�URERWV�IURP�DQRWKHU�SODQHW�DQG�ZRUNHG�WRJHWKHU�WR�VROYH
FKDOOHQJHV�

0DUV�0LVVLRQV�KDYH�FRQWLQXHG�ZLWK���ZHHN�ORQJ�VXPPHU�FDPS
VHVVLRQV�DQG�PXOWLSOH�DIWHUVFKRRO�SURJUDPV��DOO�JXLGHG�E\�WKH
RULJLQDO�WHDP�

7KLV�SURMHFW�GHPRQVWUDWHV�WKH�,$7łV�FRUH�EHOLHI�LQ�DJHQF\��PXWXDO
UHVSHFW��DQG�HQJDJHPHQW�DV�WKH�WUXH�PHDVXUH�RI�LQWULQVLF�OHDUQLQJ��,Q�DGGLWLRQ�WR�XVLQJ�&$'�WR�GHVLJQ�WKH
URERWV��ZRUNLQJ�WKURXJK�PXOWLSOH�LWHUDWLRQV�RI�ZLULQJ�VFKHPDWLFV��HQJLQH�WHVWLQJ��GHYHORSLQJ�FRGH��ZULWLQJ
QDUUDWLYHV��DQG�HQJDJLQJ�DFWRUV��WKH�WHDP�KDG�WKH�JUHDW�SOHDVXUH�RI�JHWWLQJ�WR�ZRUN�ZLWK�SHRSOH�DV�GLYHUVH
DV�WKH�OHDGHU�RI�WKH�&XULRVLW\�5RYHU�'ULYH�7HDP�DW�-3/��D�SODQHWRORJLVW�ZKR�GHYHORSHG�WKH�EHVW�VLPXODWHG
0DUV�UHJROLWK��DQG�D�VHW�DQG�SURS�GHVLJQHU�ZKR�ZRUNHG�RQ�WKH�ğUVW�6WDU�:DUV�PRYLH��KLV�ZLVGRP�OHG�WKH
WHDP�WR��SXW�D�ODGGHU�RQ�WKH�VLGH�RI�LW��DQG�SHRSOH�ZLOO�UHDOO\�XQGHUVWDQG�KRZ�ELJ�WKH�PDFKLQHV�DUH���

7LQNHULQJ�6FKRRO�LV�H[FLWHG�WR�ODXQFK�0DUV�:HHN�LQ�-DQXDU\�������0DUV�:HHN�FRQQHFWV�FODVVURRPV�ZLWK�DQ
DXWKHQWLF�VLPXODWLRQ�RI�URYHU�RSHUDWLRQV�RQ�DQRWKHU�SODQHW��:LWK�WDLORUHG�H[SHULHQFHV�IRU�JUDGHV������
VWXGHQWV�ZLOO�OHDUQ�NH\�DVSHFWV�RI�URERWLFV��PLVVLRQ�SODQQLQJ��JHRORJ\��DVWURQRP\��DQG�FROODERUDWLRQ�

z°įĻČÓįóČéˉŕóĻïˉĻïÓˉ�8ˉ�Éïēēąˉ óĳĻįóÉĻˉĻēˉ}Ó°Éïˉ[Óŕˉ�óČĂÓįÓįĳ

7KLV�\HDU�ZH�ZHOFRPHG�����QHZ�WLQNHUHUV�WR�RXU�VXPPHU�FDPS�FRPPXQLW\�����RI�WKRVH�VWXGHQWV�MRLQHG�XV
WKURXJK�D�SDUWQHUVKLS�ZLWK�WKH�6DQ�)UDQFLVFR�8QLğHG�6FKRRO�'LVWULFW
V��6)86'��6XPPHU�7RJHWKHU�3URJUDP�
7KLV�SURJUDP�RIIHUV�QR�FRVW�VXPPHU�FDPSV�WR�FKLOGUHQ�OLYLQJ�LQ�6DQ�)UDQFLVFR�

3URMHFW�SURYRFDWLRQV�WKLV�VXPPHU�UDQJHG�IURP�&DUQLYDO�5LGHV�WR�3LUDWHV��WR�*LDQW�%RDUG�*DPHV��:KHQ�QRW
EXLOGLQJ��FDPSHUV�HQMR\HG�JDPHV�RI�/$53��/LYH�$FWLRQ�5ROH�3OD\���FDSWXUH�WKH�ĠDJ��DQG�YDULRXV�FDUG�JDPHV
DW�0RXQWDLQ�/DNH�3DUN��:H�DUH�FRQVWDQWO\�DPD]HG�E\�ZKDW�WLQNHUHUV�GR�DW�7LQNHULQJ�6FKRRO��1RW�MXVW�WKHLU

ɽɼ
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HQJLQHHULQJ�DQG�FRQVWUXFWLRQ�VNLOOV��WKRXJK�WKRVH�DUH�FHUWDLQO\�LPSUHVVLYH��ZKDW�NHHSV�XV�WUXO\�LQ�DZH�LV
HDFK�WLQNHUHU
V�JURZWK�DV�LQGLYLGXDOV�DQG�DV�FROODERUDWRUV��7KLV�VRUW�RI�OHDUQLQJ�DQG�GHYHORSPHQW�LV�RQO\
SRVVLEOH�ZKHQ�ZH�UDGLFDOO\�WUXVW�NLGV�DQG�FROODERUDWH�ZLWK�PXWXDO�UHVSHFW�

3DUHQWV�ZHUH�DPD]HG�WRR��EDVHG�RQ�FRPPHQWV�UHFHLYHG�LQ�RXU�SRVW�FDPS�VXUYH\�

Ń,�ZDV�UHDOO\�LPSUHVVHG�E\�WKH
FDPS�FRXQVHORUV��ZKR�GLG�DQ
H[FHOOHQW�MRE�FRQQHFWLQJ�ZLWK�WKH
FKLOGUHQ�ZKLOH�JLYLQJ�WKHP�WKH
LQGHSHQGHQFH�WR�IHHO�UHDOO\
FRQğGHQW�ZLWK�WKH�WRROV�ń

Ń,W�ZDV�D�JUHDW�ZD\�IRU�P\�VRQ�WR
FRQQHFW�ZLWK�RWKHUV�DURXQG�KLV
DJH��WKLQN�FUHDWLYHO\�DQG
SUREOHP�VROYH��DQG�JHW�D�ORW�RI
JRRG�ğQH�PRWRU�VNLOO�SUDFWLFH
�VRPHWKLQJ�P\�NLGGR�FRQWLQXHV�WR
EHQHğW�IURP��ń

:H�DUH�H[FLWHG�WR�ZHOFRPH�EDFN�D�QXPEHU�RI�6XPPHU�7RJHWKHU�3URJUDP�SDUWLFLSDQWV�LQ�RXU�DIWHU�VFKRRO
SURJUDP�DQG�ORRN�IRUZDUG�WR�FRQWLQXLQJ�RXU�UHODWLRQVKLS�ZLWK�6)86'�DV�ZH�LQWURGXFH�ZDONLQJ�VFKRRO�EXVHV
WR�PDNH�RXU�DIWHUVFKRRO�SURJUDPV�PRUH�DFFHVVLEOH�WR�VWXGHQWV�DW�WKH�VFKRROV�LQ�WKH�QHLJKERUKRRG�DURXQG
WKH�,$7�

CČĳĬóįóČéˉ�ŀįóēŀĳˉ$ÏŀÉ°Ļēįĳ

(DUOLHU�WKLV�\HDU��*HYHU�MRLQHG�ZLWK�,$7�([HFXWLYH�'LUHFWRU�$DURQ�(GHQ��DOVR�DQ�LQWHUQDWLRQDOO\�UHFRJQL]HG
WUDQVIRUPHU�RI�HGXFDWLRQ��WR�RIIHU�PRQWKO\�(YROYLQJ�0DNHU�(GXFDWLRQ�ZRUNVKRSV�RQOLQH�����HGXFDWRUV
MRLQHG�HDFK�RI�WKH���ZRUNVKRSV��H[SORULQJ�FRUH�HOHPHQWV�RI�WKH�%ULJKWZRUNV�DQG�7LQNHULQJ�6FKRRO
DSSURDFK�WR�HGXFDWLRQ��LQFOXGLQJ��(PHUJHQW�3URMHFWV�DQG�&XUULFXOXP��/DQJXDJH�DV�D�&ULWLFDO�7RRO��DQG�
1DUUDWLYH�)UDPHZRUNV�IRU�/HDUQLQJ��6HYHUDO�DWWHQGHHV�FRQWLQXHG�RQ�WR�WKH�%ULJKWZRUNV�6XPPHU�,QVWLWXWH�LQ
(IğQJKDP��,/�WKLV�VXPPHU�

$ŖĬ°ČÏóČéˉĻïÓˉaįé°ČóŞ°ĻóēČˀĳˉ�°Ĭ°ÈóąóĻóÓĳ

7KLV�SDVW�\HDU��ZH�KLUHG�ERWK�2SHUDWLRQV�DQG�%XVLQHVV�PDQDJHUV�DV�SDUW�RI�RXU�FRQWLQXHG�HIIRUWV�WR�PDWXUH
WKH�RUJDQL]DWLRQ�DQG�HQDEOH�OHDGHUVKLS�DQG�FROODERUDWRUV�WR�UHPDLQ�IRFXVHG�RQ�VWXGHQWV�DQG�SURJUDPV�
3OHDVH�ZHOFRPH�6KD\QH�DQG�)UH\D�

2XU�'LYHUVLW\��(TXLW\��DQG�,QFOXVLRQ��'(,��HIIRUWV�KDYH�EHHQ�PXOWL�OD\HUHG��ZLWK�D�IRFXV�RQ�EXLOGLQJ
LQFUHDVHG�FDSDFLW\�DW�DOO�OHYHOV�RI�RXU�RUJDQL]DWLRQ��7KHVH�LQFOXGH��HYROYLQJ�KLULQJ�SUDFWLFHV��ZRUN�ZLWK�DQG

ɽɽ
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VXSSRUW�IRU�RXU�%,32&�VWXGHQWV�DQG�IDPLOLHV��VXSSRUW�DQG�WUDLQLQJ�IRU�RXU�ZKLWH
HGXFDWRUV�DQG�IDPLOLHV��DQG�WKH�EXLOGLQJ�RI�SDUWQHUVKLSV�ZLWK�RUJDQL]DWLRQV
DURXQG�WKH�FLW\�WR�PDNH�VXUH�DV�PDQ\�VWXGHQWV�DV�SRVVLEOH�NQRZ�DERXW�DQG�FDQ
DWWHQG�%ULJKWZRUNV��+LJKOLJKWV�IURP�WKLV�\HDU�LQFOXGHG�PRQWKO\�VWDII�WUDLQLQJV
ZLWK�GHGLFDWHG�'(,�OHDGHUV��DQ�LQFUHDVH�LQ�%,32&�IDPLOLHV�LQ�WKH�VFKRRO��RXU
FROODERUDWRU�VWDII�ULVLQJ�IURP�����%,32&�WR�����%,32&��DQG�WKH�EHJLQQLQJV�RI
UHODWLRQVKLSV�ZLWK�RUJDQL]DWLRQV�WKDW�ZH�FDQ�SDUWQHU�ZLWK�WR�PDNH�VXUH�DOO�WKH
ZRUN�ZH�GR�FRQWLQXHV�DQG�FRQWLQXHV�PHDQLQJIXOO\��2XU�JRDO�LV�WR�NHHS�WKHVH
HIIRUWV�DV�D�FRUH�SDUW�RI�ZKR�ZH�DUH�DQG�ZKDW�ZH�GR��FRQWLQXLQJ�WR�HYROYH�DQG
UHVRXUFH�RXU�HIIRUWV�

ɾɼɾɼʵɾɼɾɽˉ8óČ°ČÉó°ąĳ

2YHU�WKH�SDVW�WZR�\HDUV��ZHłYH�WDNHQ�WUHPHQGRXV�VWHSV�WR�EXLOG�D�VWURQJ�DQG
VXVWDLQDEOH�ğQDQFLDO�IRXQGDWLRQ�IRU�WKH�QH[W�GHFDGH�RI�LPSDFW�DW�WKH�,$7�
&KDQJHV�LQFOXGH�FRVW�FHQWHU�DFFRXQWLQJ�IRU�HDFK�RI�RXU�SURJUDPV��PRUH
DFFXUDWH�IRUHFDVWLQJ�PRGHOV��DQG�XSGDWHG�ERRNNHHSLQJ�SUDFWLFHV�WKDW�DOORZ
EXGJHW�PDQDJHUV�WR�DFFHVV�UHDO�WLPH�EXGJHW�LQIRUPDWLRQ�IRU�EHWWHU�FRVW
FRQWUROOLQJ�

:H�FRQWLQXHG�WR�JURZ�RSHUDWLQJ�UHVHUYHV��EXLOGLQJ�WRZDUGV�D�VXVWDLQDEOH
IXWXUH��7KH�VFKRRO�JHQHUDWHG�D�FDVK�VXUSOXV��GXH�SULPDULO\�WR
KLJKHU�WKDQ�EXGJHWHG�HQUROOPHQW�DQG�VWHOODU�IXQGUDLVLQJ�HIIRUWV�GXULQJ�WKH�\HDU��7ZR�JRYHUQPHQW
&RYLG�UHOLHI�ORDQ�SURJUDPV��VRPH�RI�ZKLFK�ZLOO�OLNHO\�EH�IRUJLYHQ��KDYH�KHOSHG�XV�RIIVHW�H[WUDRUGLQDU\
H[SHQVHV�GXH�WR�WKH�SDQGHPLF��7KH�UHPDLQLQJ�VXUSOXV�ZLOO�KHOS�XV�FRQWLQXH�RQ�ZLWK�RXU�PLVVLRQ�DQG�ZLWK
WKH�H[SHFWHG�H[SHQVHV�RI�HVWDEOLVKLQJ�D�QHZ��ORQJ�WHUP�SK\VLFDO�KRPH�IRU�WKH�,$7�
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2XU�IXQGUDLVLQJ�HIIRUWV�WR�GDWH�KDYH�EHHQ�IRFXVHG�SULPDULO\�DURXQG�%ULJKWZRUNV��WKRXJK�ZHłUH�LQFUHGLEO\
JUDWHIXO�IRU�WKH�VWHDG\�DQQXDO�FRQWULEXWLRQV�RI�����������������DQQXDOO\�WKURXJK�7LQNHULQJ�6FKRRO�RYHU�WKH
ODVW���\HDUV�

ɾɼɾɼʵɾɽˉ�įóéïĻŕēįĂĳˉ�ČČŀ°ąˉ8ŀČÏ

2XU�ODVW�%ULJKWZRUNV�$QQXDO�)XQG��0HHWLQJ�WKH
0RPHQW��ZDV�D�ZRQGHUIXO�VXFFHVV�ZLWK�����RI�IDPLOLHV
SDUWLFLSDWLQJ�WR�UDLVH�����������7KLV�ZDV�ZHOO�RYHU�RXU
JRDO�RI�����������7KLV�VWURQJ�VXSSRUW�IURP�DOO�FRUQHUV
RI�RXU�FRPPXQLW\�KHOSHG�%ULJKWZRUNV�WUXO\�WKULYH�LQ
WKLV�XQXVXDO�\HDU��SURYLGLQJ�PXFK�QHHGHG�IXQGV�IRU
FROODERUDWRU�VXSSRUW��ğQDQFLDO�DVVLVWDQFH�DQG�KHOSLQJ
WKH�VFKRRO�ZLWK�VRPH�H[FHSWLRQDO�DFWLYLWLHV�DQG�JURZWK
RSSRUWXQLWLHV��LQFOXGLQJ�

Ɣ 6HW�XS�RXU�EXLOGLQJV�DQG�FUHDWH�WKH
LQIUDVWUXFWXUH�WR�RSHQ�RXU�FDPSXV�IRU�LQ�SHUVRQ
OHDUQLQJ�DV�VRRQ�DV�WKH�FLW\�DOORZHG�LW�

Ɣ &RYHU�SDUN�VHUYLFH�IHHV�WR�DOORZ�PDQ\�RI�RXU�EDQGV�WR�FRQWLQXH�WKHLU�HGXFDWLRQ�LQ�WKH�LQFUHGLEOH
VHWWLQJV�RI�0RXQWDLQ�/DNH�3DUN�DQG�*ROGHQ�*DWH�3DUN�

Ɣ +LUH�D�%XVLQHVV�0DQDJHU��6KD\QH�5HJDODGR��DQG�2SHUDWLRQV�0DQDJHU��)UH\D�6XDUH]��WR�RYHUVHH�RXU
JUHDWO\�H[SDQGHG�RSHUDWLRQDO�DQG�ğQDQFLDO�QHHGV��IUHHLQJ�XS�RXU�RWKHU�DGPLQLVWUDWRUV�WR�GR�ZKDW
WKH\�GR�EHVW�Ō�ZRUNLQJ�ZLWK�RXU�FROODERUDWRUV�DQG�\RXQJ�OHDUQHUV�

:H�FRQWLQXHG�RXU�WUHQG�RI������SDUWLFLSDWLRQ�LQ�WKH�$QQXDO�)XQG�E\�RXU�ERDUG�RI�GLUHFWRUV�DQG�VDZ����
RI�RXU�IDPLOLHV�DQG�����RI�RXU�VWDII�FRQWULEXWH�DV�ZHOO��:H�GRQłW�QDPH�LQGLYLGXDO�GRQRUV��EXW�DUH�ğOOHG�ZLWK
WKH�GHHSHVW�JUDWLWXGH�WR�RXU�FRPPXQLW\��QRW�RQO\�IRU�DOO�WKDW�\RX�GR�WR�NHHS�XV�VWURQJ�DQG�KRZ�\RX
VXSSRUW�HDFK�RWKHU��EXW�IRU�\RXU�JHQHURVLW\�LQ�PDNLQJ�SHUVRQDOO\�PHDQLQJIXO�FRQWULEXWLRQV�IRU�\RXU�IDPLO\
WR�WKH�VFKRRO�

$ŔēąŔóČéˉ�ēéÓĻïÓį
/HWWHU�IURP�WKH�([HFXWLYH 'LUHFWRU

<RX�KDYH�MXVW�ğQLVKHG�UHDGLQJ�WKH�ğUVW�HYHU�DQQXDO�UHSRUW�IRU�WKH�,QVWLWXWH
IRU�$SSOLHG�7LQNHULQJ��,W�WHOOV�WKH�VWRU\�RI�D�UHPDUNDEOH�SHULRG�LQ�RXU
VKDUHG�MRXUQH\��D�SHULRG�ZKHQ�RXU�FRPPXQLW\�RI�LQWUHSLG�H[SORUHUV
UHVSRQGHG�WR�JUHDW�FKDOOHQJH�ZLWK�WKH�SRZHU�RI�VKDUHG�YLVLRQ�DQG
FROOHFWLYH�HQGHDYRU��DQG�VKRZHG�WKDW�HYHQ�GXULQJ�VXFK�WLPHV�WKHUH�LV�VWLOO
MR\��DQG�JURZWK��DQG�WKH�FDUHIXO�WHQGLQJ�RI�WKH�VHHGV�RI�RXU�IXWXUH�VHOYHV�
DV�LQGLYLGXDOV�DQG�DV�D�FRPPXQLW\�
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7KLV�UHSRUW�LV�DOVR�DQ�LPSRUWDQW�PLOHVWRQH�LQ�DQG�RI�LWVHOI��LWłV�D�ELW�RI�D�VLJQ�RI�JURZLQJ�XS�DV�DQ
RUJDQL]DWLRQ��:H�GRQłW�ZDQW�WR�HYHU�ORVH�RXU�\RXWKIXO�FXULRVLW\�DQG�VHQVH�RI�DGYHQWXUH��EXW�ZH�DUH
PDWXULQJ�DV�DQ�RUJDQL]DWLRQ��DQG�LQ�ZD\V�WKDW�ZH�KRSH�ZLOO�SURWHFW�DQG�VXSSRUW�RXU�DELOLW\�WR�HQGHDYRU�LQ
WKLV�LPSRUWDQW�ZRUN�WRJHWKHU�ORQJ�LQWR�WKH�IXWXUH�

2QH�RI�WKH�ZD\V�ZH�DUH�PDWXULQJ�DV�DQ�RUJDQL]DWLRQ�LV�E\�EHLQJ�PRUH�LQWHQWLRQDO�LQ�XQGHUVWDQGLQJ�WKH
LPSDFW�ZH�KDYH��ZKDW�HQDEOHV�XV�WR�KDYH�WKDW�LPSDFW��DQG�KRZ�ZH�UHVRXUFH�DQG�VWUXFWXUH�RXUVHOYHV�WR�EH
DEOH�WR�FRQWLQXH�WR�KDYH�WKDW�LPSDFW�ZHOO�LQWR�WKH�HPHUJLQJ�IXWXUH��:HłYH�WULHG�RXU�EHVW�WR�OD\�WKDW�RXW�LQ
WKH�SDJHV�DERYH�

:H�DUH�FRPPLWWHG�WR�FRQWLQXLQJ�WKLV�ZRUN�RI�EXLOGLQJ�WKH�VWDEOH�IRXQGDWLRQ�IURP�ZKLFK�ZH�FDQ�MXPS��DQG
SOD\��DQG�H[SORUH�RXU�ZRUOG�WRJHWKHU��DQG�,�WKDQN�\RX�VR�GHHSO\�IRU�\RXU�FRPSDQLRQVKLS�RQ�WKLV�MRXUQH\�

ŋ�$DURQ� ,$7�([HFXWLYH�'LUHFWRU

9ÓĻˉCČŔēąŔÓÏ

,I�\RXłUH�DV�ğUHG�XS�DV�ZH�DUH�DERXW�WKH�PLVVLRQ�WR�FKDOOHQJH�DQG�VXSSRUW�DOO�FKLOGUHQ�WR�HQJDJH�GHHSO\�LQ
WKHLU�OHDUQLQJ�YLD�UHDO�LQWHUHVWV�DQG�UHDO�WRROV���DQG�WKH�ZRUN�WR�GR�LW��ZH�ZHOFRPH�\RX�WR�MRLQ�XV��7KHUH�DUH
PDQ\�ZD\V�\RX�FDQ�JHW�LQYROYHG�

Ɣ 'RQDWH�WR�WKH�,QVWLWXWH�IRU�$SSOLHG�7LQNHULQJ�RU�D�VSHFLğF�SURJUDP�E\�FKHFN�RU�3D\SDO

Ɣ 6KRS�RQOLQH�IRU�JRRG�ZLWK�WKH�,$7�DV�\RXU�EHQHğFLDU\�RQ $PD]RQ�6PLOH

Ɣ -RLQ�)DPLO\:RUN�RU��7KH�$QQXDO�)XQG�&RPPLWWHH

Ɣ &RPH�ZRUN�ZLWK�WKH 7LQNHULQJ�6FKRRO�7HDP

Ɣ %X\�0DUV�JHDU RU�7LQNHULQJ�6FKRRO�FDPSV�IRU�WKH�VSDFH H[SORUHUV�LQ�\RXU�OLIH

Ɣ 6HQG 7LQNHULQJ�/DEV�NLWV WR�DOO�\RXU�IDYRULWH�NLGV ŋ�D�SHUFHQW�RI�DOO�SURFHHGV�JR�WR�WKH�,$7

Ɣ 9ROXQWHHU�LQ�DQ\�FDSDFLW\�WKDW�ğWV�\RXU�WLPH�DQG�VWUHQJWKV�ŋ�ZKHWKHU�LWłV�SDLQWLQJ�WKH�EXLOGLQJ�
ZULWLQJ�JUDQWV��IXQGUDLVLQJ��EXLOGLQJ�SOD\�VWUXFWXUHV��RU�OHQGLQJ�D�KDQG��\RX�FDQ�UHDFK�RXW�WR�DQ\RQH
RQ�VWDII�WR�GLVFXVV

6WD\�LQ�WRXFK� LQIR#DSSOLHGWLQNHULQJ�RUJ #VIBEULJKWZRUNV #VIEULJKWZRUNV EULJKWZRUNVVI

,QVWLWXWH�IRU�$SSOLHG�7LQNHULQJ��,$7��LV�D�����F�����QRQSURğW�RUJDQL]DWLRQ
�����WK�$YHQXH��6DQ�)UDQFLVFR��&$������
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C��
�Ļ°èè

*HYHU�7XOOH\��)RXQGHU

$DURQ�(GHQ��([HFXWLYH
'LUHFWRU

/LEE\�&DW]DOFR��+5�DQG
&XULRXV�(GXFDWRU
&RRUGLQDWRU

6KD\QH�5HJDODGR�
%XVLQHVV�0DQDJHU

)UH\D�6XDUH]��2SHUDWLRQV
0DQDJHU

$OLFLD�+DWKRUQH�
%RRNNHHSHU

�ē°įÏ

.DWH�6FKR[

.DWKU\Q�*UDQWKDP�
7UHDVXUHU

0DU\DP�0RKLW

0LFKDHO�*RXJK

0DWW�%URFFKLQL��&KDLU�
6HFUHWDU\

0RQLTXH�%ULQVRQ

2OLYLD�7HLFK

3DWULN�/XQGK

�}C9?�£a}Q�
TÓ°ÏÓįĳïóĬˉ�Ó°ċ

0DFNHQ]LH�3ULFH��+HDG�RI�6FKRRO

$QWKRQ\�&RQVLOLR��'LUHFWRU�RI�&RPPXQLW\

-XVWLQH�0DFDXOH\��'LUHFWRU�RI�$GPLVVLRQV�	
7UDQVLWLRQV

3KLOOLS�)LODVWUH��0LGGOH�6FKRRO�&ROODERUDWRU�	
$VVLVWDQW�'LUHFWRU�RI�3URJUDP�ŋ�0LGGOH�	�8SSHU
6FKRRO

0HOLVVD�1RFHUR��(DUO\�<HDUV�&ROODERUDWRU�	�$VVLVWDQW
'LUHFWRU�RI�3URJUDP�ŋ�/RZHU�6FKRRO

�ēąą°Èēį°Ļēįĳ

0LFKHOH�$JLG�%URFN��'LDPRQG�%DQG��a.��VW�

(PLO\�)XUQLYDO��/DSLV�/D]XOL�%DQG��a�QG��UG�

6KLUYDQ�0DKWR��4XDUW]�%DQG��a�UG��WK�

5LFK�3HUHQ\L��&LWULQH�%DQG��a�WK��WK�

6DP�3KLOOLSV��$PHWK\VW�%DQG��a�WK��WK�

'DSKQH�0RUJHQ��3HDUO�%DQG��a�WK��WK�

3KLOOLS�)LOODVWUH��2SDO�%DQG��a�WK��WK�

0LFKOHQH�&RWWHU��2EVLGLDQ�%DQG��a�WK���WK�

$LOL�2VWHUDDV�&RQVWDEOH��2EVLGLDQ�%DQG��a�WK���WK�

6ZHFKD�7KXODVL��0DWK�3K\VLFV�&ROODERUDWRU

(YDQ�%DUQHV��6KRS�&ROODERUDWRU

1DWKDQ�6DYR\��/RZHU�6FKRRO�6XSSRUW

5XE\�+DUULVRQ�&OD\��/RZHU�6FKRRO�6XSSRUW��$IWHUFDUH

'DQLHO�%LJOHU��/RZHU�6FKRRO�6XSSRUW�DQG�$IWHUFDUH

*UDFH�/HDU\��$IWHUFDUH

�C[Q$}C[9ˉ��?aaT
TÓ°ÏÓįĳïóĬˉ�Ó°ċ

$QD�=HLJOHU��7LQNHULQJ�6FKRRO
&ROODERUDWRU

3.�%\XQQ�5HLGHU��3URJUDP�0DQDJHU

-DFN�0HDGRZ��3URJUDP�0DQDJHU

.DUHQ�Ń.'0ń�'Z\HU�0HDGRZ�
7LQNHULQJ�6FKRRO�:UDQJOHU�RI�'HWDLOV

�ēąą°Èēį°Ļēįĳ

$XGUH\�*DOODJKHUA

&DVVDQGUD�3OHY\DNA

&RU\�*UHHQZDOGA

'DQLHO�%LJOHU

-RKQ�0HOOHWA

.DL +HVOD�6H\PRXUA

.DWKHULQH�%\XQQ�5LHGHU

.HYLQ�:HLVVLQJHU

/LOLDK�3DUNHUA

0DGHO\Q�+DUGHHA

1DWKDQ�6DYR\

2ZHQ�+R\WA

6DP�3KLOOLSV

6XWFKDW�0RVOH\�:LVHA

6\OYLD�+R\W

<DVPLQ�$QGUHZV

 %ULJKWZRUNV VWXGHQWV��DOXPQL��VWDII
A�VXPPHU�VWDII
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