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6HWWOLQJ�LQ�EHDXWLIXOO\
,WjV� EHHQ� D� UHDO� SOHDVXUH� WR� ZDON� WKURXJK� FODVVURRPV
RYHU� WKH� SDVW� IHZ� ZHHNV� DQG� VHH� MXVW� KRZ� ZHOO� RXU
VWXGHQWV� KDYH� VHWWOHG� LQWR� WKH� WHUP�� 5RXWLQHV� DUH
KXPPLQJ�� IULHQGVKLSV� DUH� VWURQJ�� DQG� WKHUHjV� D� UHDO
VHQVH�RI�IRFXV�DQG�FXULRVLW\ �LQ�WKH�ZD\ �WKH�FKLOGUHQ�DUH
DSSURDFKLQJ�WKHLU�OHDUQLQJ��$ �ELJ�WKDQN�\RX�WR�RXU�VWDII
IRU�WKH�FDUH�WKH\ jYH�SXW�LQWR�VHWWLQJ�WKHLU�FODVVHV�XS�VR
ZHOO�� DQG� WR� IDPLOLHV� IRU� WKH� VXSSRUW� \RX� JLYH� \RXU
FKLOGUHQ�DW�KRPH���LW�VKRZV�
7UDFN�DQG�) LHOG���D�IDQWDVWLF�VKRZ LQJ
2 XU�VHQLRU�VWXGHQWV�UHFHQWO\ �UHSUHVHQWHG�WKH�VFKRRO
DW� WKH� 7UDFN� DQG� )LHOG� HYHQW� GD\V�� DQG� ,� FRXOGQjW� EH
SURXGHU� RI� KRZ� WKH\ � SHUIRUPHG�� 7KH� HIIRUW�
VSRUWVPDQVKLS� DQG� WHDP� VSLULW� RQ� GLVSOD\ � ZHUH
JHQXLQHO\ �LPSUHVVLYH��DQG�WKH�VWXGHQWV�GLG�WKHPVHOYHV
DQG� RXU� VFKRRO� FRPPXQLW\ � SURXG�� : KHWKHU� WKH\
ZHUH�VSULQWLQJ��MXPSLQJ��WKURZLQJ�RU�FKHHULQJ�RQ�WKHLU
WHDPPDWHV�� WKH\ � VKRZHG� WKH� EHVW� RI� ZKR� ZH� DUH�
: HOO�GRQH�WR�HYHU\ �VWXGHQW�ZKR�WRRN�SDUW�
,QWHUVFKRRO�6SRUW���VRFFHU�DQG�QHWEDOO�EHJLQ
2 Q� WKH� EDFN� RI� WKDW� VWURQJ� VKRZLQJ�� RXU� VHQLRU
VWXGHQWV� DUH� QRZ� VWHSSLQJ� LQWR� LQWHUVFKRRO� VSRUW� RQ
)ULGD\ � PRUQLQJV�� ZLWK� VRFFHU� DQG� QHWEDOO� JHWWLQJ
XQGHUZD\�� ,WjV� D� JUHDW� FKDQFH� IRU� WKHP� WR� EXLOG� RQ
WKHLU� VNLOOV�� UHSUHVHQW� WKH� VFKRRO�� DQG� HQMR\ � D� ELW� RI
KHDOWK\ �FRPSHWLWLRQ�ZLWK�RWKHU�ORFDO�VFKRROV��: H�ZLVK
DOO�RI�RXU�SOD\HUV�WKH�YHU\ �EHVW�RI�OXFN�IRU�WKH�VHDVRQ
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' HDU�)DPLOLHV�
,WjV� EHHQ� D� ZRQGHUIXO� VWDUW� WR� WKH� WHUP�� DQG� WKHUHjV
SOHQW\ �WR�VKDUH�ZLWK�\RX�WKLV�IRUWQLJKW�
0 RWKHUjV�' D\ �&RIIHH�9DQ�	 �6WDOO���7RP RUURZ
$� UHPLQGHU� WKDW� RXU� 0 RWKHUjV� ' D\ � &RIIHH� 9DQ� DQG
6WDOO� LV� RQ� WRPRUURZ� PRUQLQJ�� &RPH� GRZQ� EHIRUH
GURS�RII�IRU�D�FRIIHH�DQG�KHOS�XV�FHOHEUDWH�WKH�PXPV�
JUDQGPRWKHUV�� FDUHUV� DQG� VSHFLDO� ZRPHQ� LQ� RXU
VWXGHQWVj� OLYHV�� ,WjV� DOZD\V� RQH� RI� WKH� ZDUPHVW
PRUQLQJV�RI�WKH�\HDU�DQG�D�ORYHO\ �ZD\ �WR�VWDUW�WKH�GD\
WRJHWKHU�� 7KDQN� \RX� LQ� DGYDQFH� WR� WKH� SDUHQWV� DQG
YROXQWHHUV� ZKR� KDYH� JLYHQ� WKHLU� WLPH� WR� PDNH� LW
KDSSHQ�
$ � UHP LQGHU� DERXW� SDUHQW� XVH� RI� WRLOHWV� RQ
VLWH
$V� SDUW� RI� RXU� RQJRLQJ� FRPPLWPHQW� WR� FKLOG� VDIHW\
DQG� LQ� OLQH� ZLWK� WKH� ' HSDUWPHQWjV� &KLOG� 6DIH
6WDQGDUGV�DQG�352 7( &7�JXLGDQFH��ZH�DVN�DOO�SDUHQWV
DQG�YLVLWRUV�WR�SOHDVH�XVH�WKH�WRLOHW�IDFLOLWLHV�ORFDWHG�LQ
WKH� IURQW� RIILFH� DUHD� RQO\�� DQG� QRW� WKH� VWXGHQW
EDWKURRPV�� 7KLV� LV� D� VLPSOH� EXW� LPSRUWDQW� VWHS� LQ
NHHSLQJ� FOHDU� ERXQGDULHV� EHWZHHQ� DGXOW� DQG� VWXGHQW
VSDFHV� ZKLOH� RQ� VFKRRO� JURXQGV�� 7KDQN� \RX� IRU� \RXU
XQGHUVWDQGLQJ� DQG� FRRSHUDWLRQ�� WKHVH� VPDOO� WKLQJV
PDNH� D� UHDO� GLIIHUHQFH� LQ� PDLQWDLQLQJ� D� VDIH
HQYLURQPHQW�IRU�HYHU\ �FKLOG�
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( ORQ�&
)RU�KLV�FRQILGHQW�FKRUDO�UHDGLQJ�LQ�KLV
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%UHH�:
)RU�KHU�HIIRUWV�LQ�IOXHQF\ �UHDGLQJ�
�
%URRNO\ Q�.
)RU�KHU�H[ FHOOHQW�ZRUN�FUHDWLQJ�KHU
DQLPDO�IDFW�ILOH�

1 LNLWD�)
)RU�DOZD\V�ZRUNLQJ�VR�ZHOO�LQ�FODVV�

6SHQFHU
)RU�KLV�HQWKXVLDVWLF�HIIRUW�WRZDUGV
UHDGLQJ�

,] DEHOOD�&
)RU�KHU�DPD]LQJ�ZRUN�DERXW�ILUH�VWLFN
EXUQLQJ�

7 RQ\ �(
)RU�FRUUHFWO\ �VLJQLQJ�FRORXUV�DQG
JUHHWLQJV�

/ LDP �+
)RU�KLV�JUHDW�HIIRUW�ZLWK�KLV�( DUWK�' D\
SOHGJH�

/ DNHU�$
)RU�D�IDQWDVWLF�DWWLWXGH�LQ�DOO�KHU�DUW
OHVVRQV�

6D[ RQ�+
)RU�D�EULOOLDQW�DWWLWXGH�LQ�KLV�PXVLF
VHVVLRQV�

( OOLH�.
)RU�KHU�HQWKXVLDVP�ZKLOVW�SUDFWLVLQJ�KHU
VRFFHU�VNLOOV�DQG�GRPLQDWLQJ�LQ�QXPEHUV
VRFFHU� ��
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$ DOL\ DK��,�ZDV�LQ�KLJK�MXPS��,�ZDV�OXFN\ �HQRXJK�WR
FRPH�ILUVW�LQ�P\ �DJH�JURXS��,�KDG�ORWV�RI�IXQ�DQG�,

FDQ
W�ZDLW�WR�GR�LW�DJDLQ�QH[ W�\HDU�
. \ ULH��,�FRPSHWHG�LQ�ORQJ�MXPS��7KH�ZHDWKHU�ZDV
SHUIHFW�IRU�-HVRQ�DQG�,��,Q�' LYLVLRQ�� �-HVRQ�FDPH��
DQG�LQ�' LYLVLRQ�� �,�FDPH�� ��: H�ZHUH�UHSUHVHQWLQJ

)( 36��-HVRQ�DQG�,�ZRUNHG�JUHDW�WRJHWKHU�

UG

QG

,] DEHOOD��,�GLG�WULSOH�MXPS�DQG�LW�ZDV�VXSHU�IXQ�EXW
TXLWH�GLIILFXOW��7KH�ZHDWKHU�ZDV�QLFH��LW�ZDV�DOVR

TXLWH�ZDUP��7KH�RWKHU�JLUOV�IURP�) ( 36�ZHUH�: LOORZ�
0 D\D�DQG�$PDOLH��8 QIRUWXQDWHO\��,�GLG�QRW�SODFH�DQG
RU�UHFHLYH�D�ULEERQ��EXW�WKHUH�LV�DOZD\V�QH[ W�\HDU�

5LFN\ ��7KDW�GD\ �,�ZDV�LQ�VKRWSXW��,�WULHG�P\ �EHVW��EXW
,�GLG�QRW�JHW�D�ULEERQ��2 YHUDOO��,�KDG�D�JUHDW�WLPH�DQG

KRSH�QH[ W�\HDU�,�ZLOO�EH�DEOH�WR�GR�LW�DJDLQ��
6D[ RQ��,�FRPSHWHG�LQ�VKRW�SXW��,�ZDV�OXFN\ �HQRXJK
WR�SODFH�� �LQ�' LYLVLRQ�� ��,�WKURZ�WKH�VKRW�SXW�� ��

PHWHUV��,W�ZDV�IXQ�DQG�,�VDZ�D�IULHQG�
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$ �ZRUG�RQ�EXOO\ LQJ��DQG�Z KDW�LW�LVQjW
%XOO\LQJ�LV�RQH�RI�WKH�ZRUGV�ZH�KHDU�PRVW�RIWHQ�DV�SDUHQWV�DQG�HGXFDWRUV��DQG�LWjV�D�ZRUG�WKDW
PDWWHUV��$W�)UDQNVWRQ�( DVW�ZH�WDNH�LW�VHULRXVO\��ZH�QDPH�LW�ZKHQ�LW�KDSSHQV��DQG�ZH�DFW�RQ�LW�

%XW�SDUW�RI�WDNLQJ�LW�VHULRXVO\ �LV�EHLQJ�KRQHVW�DERXW�ZKDW�LW�DFWXDOO\ �LV��EHFDXVH�ZKHQ�ZH�XVH�WKH
ZRUG�ORRVHO\ �ZH�ORVH�WKH�DELOLW\ �WR�UHVSRQG�ZHOO�ZKHQ�LW�UHDOO\ �FRXQWV�

%XOO\LQJ�LV�UHSHDWHG��GHOLEHUDWH�EHKDYLRXU�E\ �RQH�FKLOG�RU�JURXS�WRZDUG�DQRWKHU��ZLWK�DQ
LPEDODQFH�RI�SRZHU�WKDW�PDNHV�LW�KDUG�IRU�WKH�FKLOG�RQ�WKH�UHFHLYLQJ�HQG�WR�GHIHQG�WKHPVHOYHV�

,W�FDQ�EH�SK\VLFDO��YHUEDO��VRFLDO��RU�RQOLQH��7KH�UHSHWLWLRQ�PDWWHUV��7KH�LQWHQW�PDWWHUV��7KH
SRZHU�LPEDODQFH�PDWWHUV��: KHQ�DOO�WKUHH�DUH�SUHVHQW��LWjV�EXOO\LQJ��DQG�ZH�WUHDW�LW�DV�VXFK�

: KDW�EXOO\LQJ�LVQjW��LV�MXVW�DV�LPSRUWDQW�WR�EH�FOHDU�DERXW��$ �RQH�RII�DUJXPHQW�EHWZHHQ�IULHQGV
LVQjW�EXOO\LQJ��$ �FKLOG�EHLQJ�WROG�QR��RU�QRW�JHWWLQJ�WKHLU�RZQ�ZD\��LVQjW�EXOO\LQJ��$ �GLVDJUHHPHQW�LQ

WKH�\DUG�ZKHUH�WZR�FKLOGUHQ�DUH�HTXDOO\ �XSVHW�ZLWK�HDFK�RWKHU�LVQjW�EXOO\LQJ��$ �UHVWRUDWLYH
FRQYHUVDWLRQ�ZLWK�D�WHDFKHU�DERXW�EHKDYLRXU�LVQjW�EXOO\LQJ��7KHVH�DUH�DOO�H[ DPSOHV�RI�VRFLDO
IULFWLRQ��DQG�VRFLDO�IULFWLRQ�LV�D�QRUPDO��HYHQ�QHFHVVDU\��SDUW�RI�JURZLQJ�XS��,WjV�KRZ�FKLOGUHQ
OHDUQ�WR�QHJRWLDWH��UHSDLU�UHODWLRQVKLSV��PDQDJH�GLVDSSRLQWPHQW��DQG�GHYHORS�UHVLOLHQFH��,I�ZH

ODEHO�HYHU\ �XQFRPIRUWDEOH�VRFLDO�PRPHQW�DV�EXOO\LQJ��ZH�GHQ\ �RXU�FKLOGUHQ�WKH�FKDQFH�WR�EXLOG
WKRVH�VNLOOV��DQG�ZH�PDNH�LW�KDUGHU�IRU�WKH�JHQXLQH�FDVHV�WR�EH�KHDUG�

2 XU�DSSURDFK�DW�) ( 36�LV�UHVWRUDWLYH�DQG�JURXQGHG�LQ�WKH�VFLHQFH�RI�OHDUQLQJ��7KDW�PHDQV�ZKHQ
VRPHWKLQJ�JRHV�ZURQJ��ZH�VLW�FKLOGUHQ�GRZQ��ZH�OLVWHQ�FDUHIXOO\��ZH�ZRUN�RXW�ZKDW�DFWXDOO\
KDSSHQHG��DQG�ZH�KROG�HDFK�FKLOG�DFFRXQWDEOH�IRU�WKHLU�SDUW�LQ�LW��,W�LVQjW�D�TXLFN�SXQLWLYH�IL[

EHFDXVH�WKH�UHVHDUFK�LV�FOHDU�WKDW�TXLFN�SXQLWLYH�IL[ HV�GRQjW�FKDQJH�EHKDYLRXU�DW�SULPDU\ �DJH�
: KDW�GRHV�FKDQJH�EHKDYLRXU�LV�FRQVLVWHQW��KRQHVW�FRQYHUVDWLRQV��VXSSRUWHG�E\ �WKH�VDPH

ODQJXDJH�DQG�H[ SHFWDWLRQV�DW�KRPH�DQG�DW�VFKRRO�
<RX�FDQ�KHOS�XV�E\ �WDONLQJ�ZLWK�\RXU�FKLOG�DERXW�WKH�GLIIHUHQFH�EHWZHHQ�D�KDUG�VRFLDO�PRPHQW

DQG�JHQXLQH�EXOO\LQJ��E\ �HQFRXUDJLQJ�WKHP�WR�FRPH�WR�D�WHDFKHU�HDUO\ �ZKHQ�VRPHWKLQJ�LV
ERWKHULQJ�WKHP��DQG�E\ �UHDFKLQJ�RXW�WR�XV�LI�\RX�KDYH�FRQFHUQV��: HjG�PXFK�UDWKHU�KHDU�IURP

\RX�WKDQ�KDYH�D�ZRUU\ �VLW�DW�KRPH�XQDGGUHVVHG�
7KDQNV��DV�DOZD\V��IRU�WKH�WUXVW�\RX�SODFH�LQ�XV�
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)UDQNVWRQ�( DVW�3ULPDU\ �6FKRRO�LV�FRPPLWWHG�WR�FKLOG�VDIHW\ ��: H�ZDQW�FKLOGUHQ�WR�EH�VDIH�
KDSS\ �DQG�HPSRZHUHG��: H�VXSSRUW�DQG�UHVSHFW�DOO�FKLOGUHQ��DV�ZHOO�DV�RXU�VWDII�DQG

YROXQWHHUV��: H�DUH�FRPPLWWHG�WR�WKH�VDIHW\ ��SDUWLFLSDWLRQ�DQG�HPSRZHUPHQW�RI�DOO�FKLOGUHQ�

: H�KDYH�]HUR�WROHUDQFH�RI�FKLOG�DEXVH��DQG�DOO�DOOHJDWLRQV�DQG�VDIHW\ �FRQFHUQV�ZLOO�EH�WUHDWHG
YHU\ �VHULRXVO\ �DQG�FRQVLVWHQWO\ �ZLWK�RXU�UREXVW�SROLFLHV�DQG�SURFHGXUHV��: H�KDYH�OHJDO�DQG

PRUDO�REOLJDWLRQV�WR�FRQWDFW�DXWKRULWLHV�ZKHQ�ZH�DUH�ZRUULHG�DERXW�D�FKLOG
V�VDIHW\ ��ZKLFK�ZH
IROORZ�ULJRURXVO\ ��

2 XU�VFKRRO�LV�FRPPLWWHG�WR�SUHYHQWLQJ�FKLOG�DEXVH�DQG�LGHQWLI\LQJ�ULVNV�HDUO\ ��DQG�UHPRYLQJ
DQG�UHGXFLQJ�WKHVH�ULVNV��2 XU�VFKRRO�KDV�UREXVW�KXPDQ�UHVRXUFHV�DQG�UHFUXLWPHQW�SUDFWLFHV
IRU�DOO�VWDII�DQG�YROXQWHHUV��2 XU�VFKRRO�LV�FRPPLWWHG�WR�UHJXODUO\ �WUDLQLQJ�DQG�HGXFDWLQJ�RXU

VWDII�DQG�YROXQWHHUV�RQ�FKLOG�DEXVH�ULVNV��

: H�DUH�FRPPLWWHG�WR�WKH�FXOWXUDO�VDIHW\ �RI�$ERULJLQDO�FKLOGUHQ��WKH�FXOWXUDO�VDIHW\ �RI�FKLOGUHQ
IURP�D�FXOWXUDOO\ �DQG�RU�OLQJXLVWLFDOO\ �GLYHUVH�EDFNJURXQGV��DQG�WR�SURYLGLQJ�D�VDIH�HQYLURQPHQW

IRU�FKLOGUHQ�ZLWK�D�GLVDELOLW\ �

: H�KDYH�VSHFLILF�SROLFLHV��SURFHGXUHV�DQG�WUDLQLQJ�LQ�SODFH�WKDW�VXSSRUW�RXU�OHDGHUVKLS�WHDP�
VWDII�DQG�YROXQWHHUV�WR�DFKLHYH�WKHVH�FRPPLWPHQWV��,I�\RX�EHOLHYH�D�FKLOG�LV�DW�LPPHGLDWH�ULVN

RI�DEXVH�SKRQH�� � � ��
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7R�SURYLGH�WKH�)UDQNVWRQ�( DVW�&RPPXQLW\ �ZLWK�D�IULHQGO\ �DQG�G\QDPLF�OHDUQLQJ�HQYLURQPHQW�WKDW
HQJDJHV�VWXGHQWV�ZKR�ZRUN�WR�DFKLHYH�WKHLU�SHUVRQDO�EHVW�LQ�DQ�DWPRVSKHUH�RI�PXWXDO�UHVSHFW

DQG�FRRSHUDWLRQ�

)UDQNVWRQ�( DVW�3ULPDU\ �6FKRRO�SURPRWHV�LWVHOI�DV�j$Q�HVWDEOLVKHG�VFKRRO�ZLWK��� VW�FHQWXU\
WHDFKLQJ�DQG�OHDUQLQJ�SUDFWLFHV��EDVHG�RQ�YDOXHV�RI�LQWHJULW\ ��UHVSHFW�DQG�NLQGQHVVj
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