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/LWHUDF\�/HDUQHU�3URMHFW��3DUW�2QH

䊠��%DFNJURXQG�DQG�5DWLRQDOH

(DFK�FKLOG�FRPHV�WR�XV�ZLWK�YDU\LQJ�DELOLWLHV�DQG�XQGHUVWDQGLQJV

VXUURXQGLQJ�DFDGHPLD��GXH�WR�WKLV��HGXFDWRUV�QHHG�WR�SURYLGH�GLIIHUHQWLDWHG�LQVWUXFWLRQ�WR�VXSSRUW

RXU�OHDUQHU¶V�VSHFLILF�QHHGV��'LIIHUHQWLDWHG�LQVWUXFWLRQ�PHDQV�WR�PHHW�WKH�VWXGHQW�ZKHUH�WKH\�DUH

DQG�SURYLGH�D�WDLORUHG�OHDUQLQJ�H[SHULHQFH��QRW�D�RQH�VL]H�ILWV�DOO�DSSURDFK��$V�GHVFULEHG�LQ�³%HVW

3UDFWLFHV�WR�&KDQJH�WKH�7UDMHFWRU\�RI�6WUXJJOLQJ�5HDGHUV´�E\�9LFWRULD�-��5LVNR�DQG�'RULV

:DONHU�'DOKRXVH��³���GLIIHUHQWLDWHG�LQVWUXFWLRQ�JLYHV�UHDGHUV�WKH�DFFHVV�WR�WKH�VDPH�FXUULFXOXP�DV

WKHLU�FODVVPDWHV��PXOWLSOH�RSSRUWXQLWLHV�WR�SDUWLFLSDWH�LQ�PL[HG�DELOLW\�JURXSLQJ�OHDUQLQJ�

OHDUQLQJ�RXWFRPHV�FRPPHQVXUDWH�ZLWK�VWXGHQWV¶�VNLOOV�DQG�DELOLW\��DQG�OHDUQLQJ�DVVLJQPHQWV

GHVLJQHG�WR�PHHW�VWXGHQWV��QHHGV´��%HVW�3UDFWLFHV WR�&KDQJH�WKH�7UDMHFWRU\�RI�6WUXJJOLQJ

5HDGHUV �������7KXV��ZKHQ�RQH�SURYLGHV�GLIIHUHQWLDWHG LQVWUXFWLRQ��WKH\�SURYLGH�VWXGHQWV�ZLWK�DQ

HTXLWDEOH�HGXFDWLRQDO�H[SHULHQFH�DQG�WXQH�WKHLU�LQVWUXFWLRQ�WR�PDWFK�VWXGHQWV¶�VWUHQJWKV�DQG

VXSSRUW�WKHLU�ZHDNQHVVHV�

,�FRQVLVWHQWO\�LPSOHPHQW�LGHDV�DQG�VWUDWHJLHV�WKDW�VXSSRUW�DQG�SURPRWH�VWXGHQW�OHDUQLQJ�DV

DQ�HGXFDWRU�P\VHOI��0\�SHUVRQDO�JRDOV�DV�D�WHDFKHU�DUH�WR�SURYLGH�P\�VWXGHQWV�ZLWK

HYLGHQFH�EDVHG�LQVWUXFWLRQ�WKDW�VXSSRUWV�WKHLU�HGXFDWLRQ�DQG�SURYLGHV�WKHP�ZLWK�RSSRUWXQLWLHV�WR

EH�VXFFHVVIXO��EXLOG�FRQILGHQFH��DQG�VWUHQJWKHQ�WKHLU�DFDGHPLF�DELOLWLHV��,�HPSKDVL]H�D

GLIIHUHQWLDWHG�DSSURDFK�WR�HGXFDWLRQ�DQG�EHOLHYH�VWURQJO\�WKDW�ZH�GLVVHUYLFH�RXU�VWXGHQWV�ZLWKRXW

GLIIHUHQWLDWLRQ��7KLV�SURMHFW�DPSOLILHG�P\�GDLO\�LQVWUXFWLRQDO�VWUDWHJLHV�E\�FUHDWLQJ�D�VSHFLILF

OHDUQLQJ�SODQ�IRU�P\�IRFDO�VWXGHQW�WR�VXSSRUW�OLWHUDF\�GHYHORSPHQW��,Q�DGGLWLRQ��WKLV�SURMHFW

FRQWLQXHV�WR�VXSSRUW�P\�VWDQFHV�VXUURXQGLQJ�GLIIHUHQWLDWLRQ�IRU�DOO�OHDUQHUV��7KURXJKRXW�WKLV

SURMHFW��,�ZLOO�FRQWLQXH�WR�XSKROG�P\�YDOXHV�DV�DQ�HGXFDWRU�DQG�SURYLGH�HTXLWDEOH�HGXFDWLRQ�IRU
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DOO�VWXGHQWV��2QH�RI�P\�JRDOV�WKURXJKRXW�WKLV�SURMHFW�LV�WR�GHYHORS�PRUH�SURJUHVV�PRQLWRULQJ

WHFKQLTXHV�WKDW�ZLOO�EH�DSSOLFDEOH�IRU�IXWXUH�VWXGHQWV�

䊡��+RPH�DQG�)DPLO\

7KH�IRFDO�VWXGHQW�,�FKRVH�IRU�WKLV�SURMHFW�LV�(OL��+H�LV�D���\HDU�ROG�VHFRQG�JUDGH�VWXGHQW

IURP�PLG�0LFKLJDQ��DQG�KH�LV�RQH�RI�P\�FXUUHQW�VWXGHQWV��(OL�LV�FDXFDVLDQ�DQG�LV�D�QDWLYH�(QJOLVK

VSHDNHU��+H�KDV�DQ�RYHUDOO�WLPLG�GHPHDQRU�DQG�LV�HDJHU�WR�SOHDVH��(OL�LV�VLJQLILFDQWO\�EHKLQG

JUDGH�OHYHO�LQ�DOO�VXEMHFW�DUHDV�EXW�VWUXJJOHV�SDUWLFXODUO\�LQ�WKH�GRPDLQV�RI�UHDGLQJ��HVSHFLDOO\

SKRQHPLF�DZDUHQHVV�DQG�SKRQLFV��7KHVH�GHOD\V�LPSDFW�KLV�DELOLW\�WR�FRPSUHKHQG�JUDGH�OHYHO

PDWHULDO���+H�UHFHLYHV�LQWHQVLYH�VSHHFK�DQG�IXUWKHU�OLWHUDF\�LQWHUYHQWLRQ�VHUYLFHV�IURP�D�WLWOH�RQH

UHDGLQJ�SDUDSURIHVVLRQDO��'XH�WR�KLV�VSHHFK�DQG�RWKHU�DFDGHPLF�GHOD\V��KH�VWUXJJOHV�WR�PDNH

IULHQGV��$V�WKH�\HDU�KDV�FRQWLQXHG��KH�KDV�KDG�PRUH�EHKDYLRUDO�LVVXHV�VXUURXQGLQJ

FRPPXQLFDWLRQ��,�EHOLHYH�WKLV�GLUHFWO\�LPSDFWV�KLV�LQWHOOLJLEOH�VSHHFK��$V�D�UHVXOW��(OL�VWUXJJOHV�WR

DWWDLQ�JUDGH�OHYHO�WDVNV�DQG�RIWHQ�EHFRPHV�GLVWUDFWHG�DQG�IUXVWUDWHG�

(OL
V�OLIH�DW�KRPH�LV�FRQVLVWHQW��+LV�PRWKHU�LV�DZDUH�RI�KLV�GLIILFXOWLHV�DQG�VXSSRUWV�IXUWKHU

LQWHUYHQWLRQ�DQG�VSHFLDO�HGXFDWLRQ�WHVWLQJ��+H�KDV�DQ�ROGHU�VLEOLQJ�ZKR�DOVR�UHFHLYHV�VSHFLDO

HGXFDWLRQ�VHUYLFHV��+LV�PRWKHU�ZRUNV�LQ�WKH�PHGLFDO�ILHOG�DQG�RIWHQ�ZRUNV�WKH�WKLUG�VKLIW��+HU

ZRUN�VKLIW�KLQGHUV�WKHLU�DELOLW\�WR�UHDG�WRJHWKHU��DV�ZKHQ�KH�JHWV�KRPH��VKH�LV�JHWWLQJ�UHDG\�WR

OHDYH��DQG�VKH�LV�H[KDXVWHG�EHWZHHQ�ZRUN�DQG�WKH�QHHGV�RI�KHU�VRQV��6KH�UHODWHG�VRPH

LQIRUPDWLRQ�VXUURXQGLQJ�KLV�LQWHUHVW�LQ�UHDGLQJ�ZKLOH�DW�KRPH�DQG�UHSRUWHG�WKDW�KH�SUHIHUV�WR�SOD\

DQG�JHWV�IUXVWUDWHG�ZKHQ�WKH\�SUDFWLFH�UHDGLQJ�DQG�ZULWLQJ�DFWLYLWLHV��6KH�XQGHUVWRRG�WKH

LPSRUWDQFH�EXW�VWUHVVHG�WKDW�WKHUH�ZDV�QRW�HQRXJK�WLPH�LQ�WKH�GD\��+H�KDV�DFFHVV�WR�ERRNV�IURP

RXU�FODVVURRP�OLEUDU\�DQG�VFKRRO�OLEUDU\��EXW�KLV�PRWKHU�VKDUHG�WKH\�GR�QRW�KDYH�PDQ\�ERRNV�DW
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KLV�UHDGLQJ�OHYHO��,�UHPLQGHG�KHU�RI�VRPH�RI�WKH�UHVRXUFHV�DYDLODEOH�WR�KHU��VXFK�DV�5D]�.LGV��6KH

DQG�,�OHIW�WKH�FRQYHUVDWLRQ�KRSHIXO�VKH�ZRXOG�PDNH�WKH�WLPH�WR�LPSOHPHQW�VRPHWKLQJ�

䊢��(PRWLRQDO�&OLPDWH

,�GR�QRW�EHOLHYH�LQ�UHZDUGLQJ�UHDGLQJ��LQVWHDG��, DOORZ�WKHP�WR�WXUQ�DQG�WDON�WR�D�SDUWQHU

DERXW�ZKDW�WKH\�MXVW�UHDG��,�IHHO�WKDW�VFKRROV�GR�D�JUHDW�MRE�VXSSRUWLQJ�H[WULQVLF�PRWLYDWLRQ��EXW

QRW�LQWULQVLF��VR�,�GR�QRW�UHZDUG�VWXGHQWV�IRU�DFDGHPLF�DFKLHYHPHQWV��,�WHDFK�VHFRQG�JUDGH�DQG

ZDQW�WKHP�WR�GHYHORS�D�VHQVH�RI�VHOI�DQG�SHUIRUP�ZHOO�IRU�WKHPVHOYHV��QRW�FDQG\��,�IRVWHU�UHDGLQJ

LQWHUHVW�LQ�P\�FODVVURRP�WKURXJK�QRW�OHYHOLQJ�P\�OLEUDU\��DV�,�IHHO�WKDW�FKLOGUHQ�VKRXOG�UHDG�IURP

FXULRVLW\��QRW�E\�OHYHO��7KLV�SKLORVRSK\�LV�VXSSRUWHG�E\�WKH�6FLHQFH�RI�5HDGLQJ��6R5��DQG

WKURXJK�%HVW�3UDFWLFHV�RI�/LWHUDF\�,QVWUXFWLRQ�LQ�FKDSWHU�WKUHH��$V�VWDWHG�ZLWKLQ�WKH�FKDSWHU�

�5HVHDUFKHUV�UHIHU�WR�LQWHUHVW�DV�LQWULQVLF�PRWLYDWLRQ��PHDQLQJ�VRPHWKLQJ�ZH�GR�IRU�LWV�RZQ�VDNH�

�%HVW�3UDFWLFHV�IRU�0RWLYDWLQJ�6WXGHQWV�WR�5HDG ������ 7KLV�TXRWH�DOLJQV�ZLWK�P\�LQVWUXFWLRQDO

JRDOV��(OL�LV�PRWLYDWHG�E\�&KURPHERRN�WLPH��DQG�,�UHZDUG�WKHP�ZLWK�GD\V�RQ�(SLF�WR�OLVWHQ�WR

UHDGLQJ��$GGLWLRQDOO\��,�VHW�KLP�XS�ZLWK�GHFRGDEOH�UHDGHUV��ZKLFK�DOORZV�KLP�WR�IHHO�PRUH

LQGHSHQGHQW�GXULQJ�UHDGLQJ�WLPHV�ZKLFK�KDV�EHHQ�HPSRZHULQJ�IRU�KLP�

/LWHUDF\�/HDUQHU�3URMHFW��3DUW�7ZR

䊣��/LWHUDF\�+LVWRU\

,�DP�IRUWXQDWH�WR�KDYH�DFFHVV�WR�VHYHUDO�SLHFHV�RI�GDWD�IRU�P\�IRFDO�VWXGHQW��(OL��0\

GLVWULFW�XWLOL]HV�IRXU�PDLQ�FRPSRQHQWV�RI�GDWD�WR�KHOS�SURYLGH�IXUWKHU�LQVWUXFWLRQ�DQG�LQYHQWLRQ�

�� +LV�1:($�UHDGLQJ�VFRUH�IRU�)DOO������ZDV������WKLV�SODFHV�KLP�DURXQG�WKH�VHFRQG

WULPHVWHU��ZLQWHU��NLQGHUJDUWHQ�

�� 7KLV�ZHHN��(OL�ZDV�UHDVVHVVHG�IRU�KLV�'5$�OHYHO�DQG�UHFHLYHG�D����DOLJQLQJ�KLP�ZLWK�WKH

NLQGHUJDUWHQ�EDQG�
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7KLV�LQIRUPDWLRQ�EHQHILWV�PH�DV�,�SUHSDUH�WR�PDNH�JURXSV�DQG�FKRRVH�LQWHUYHQWLRQV��)URP

WKLV�GDWD��(OL�KDV�VWUHQJWKV�LQ�OHWWHU�UHFRJQLWLRQ�DQG�OHWWHU�VRXQG�FRUUHVSRQGHQFH��KRZHYHU��KH

VWUXJJOHV�ZLWK�SKRQHPLF�DZDUHQHVV��SKRQLFV��FRPSUHKHQVLRQ��IOXHQF\��DQG�YRFDEXODU\��DOO�ILYH

GRPDLQV�RI�UHDGLQJ���$FFRUGLQJ�WR�0F.HQQD�DQG�6WDKOV
�FRJQLWLYH�PRGHO��WKUHH�FRPSRQHQWV

GLIIHU�VOLJKWO\�IURP�P\�GLVWULFW¶V�YLVLRQ�RI�ILYH�RYHUDOO��WKRXJK�PDQ\�RYHUODS�DV�,�H[DPLQH�WKH

IORZFKDUW�SUHVHQWHG�LQ�WKH�WH[W��'RXJKHUW\�HW�DO����������0\�GLVWULFW�LV�SDVVLRQDWH�DERXW�WKH

LGHRORJ\�WKDW�RXU�VWXGHQWV�FDQQRW�KDYH�FRPSUHKHQVLRQ�ZLWKRXW�IRXQGDWLRQDO�VNLOOV��ZKLFK�P\

WHDFKLQJ�SKLORVRSK\�DOLJQV�ZLWK��DV�ZHOO�DV�0F.HQQD�DQG�6WDKOV��FRJQLWLYH�PRGHO��8QIRUWXQDWHO\�

EHFDXVH�RI�&29,'�����(OL�GLG�QRW�UHFHLYH�DQ\�SODQQHG�LQWHUYHQWLRQV�GXULQJ�KLV�ILUVW�JUDGH�\HDU�

+H�KDV�EHHQ�UHFHLYLQJ�LQWHQVLYH�LQWHUYHQWLRQ�DV�RI�2FWREHU�RI�WKLV�DFDGHPLF�\HDU�

'DLO\��,�KRVW�D�WZR�KRXU�OLWHUDF\�EORFN��GXULQJ�WKLV�WLPH��ZH�KDYH�D�SKRQHPLF�DZDUHQHVV

OHVVRQ��D�SKRQLFV�OHVVRQ��VSHQG�WLPH�DQDO\]LQJ�WH[W�DQG�ZULWLQJ��,Q�DGGLWLRQ��GXULQJ�WKLV�EORFN��,

FDUYH�RXW�WLPH�IRU�WKH�UHDGHU
V�ZRUNVKRS��GXULQJ�WKH�UHDGHU
V�ZRUNVKRS��VWXGHQWV�JR�WKURXJK�WZR

RU�WKUHH�VWDWLRQV�ZKHUH�WKH\�UHDG�LQGHSHQGHQWO\�IURP�LQWHUHVW��ZRUN�RQ�ZRUG�ZRUN�IRU�WKH�ZHHN�

DQG�XWLOL]H�5D]�.LGV�RU�(SLF��ZHEVLWHV�WKDW�VXSSRUW�OLWHUDF\�GHYHORSPHQW��

'XULQJ�P\�VPDOO�JURXS�LQVWUXFWLRQ��,�IROORZ�WKH�3KRQLFV�)LUVW�FXUULFXOXP��2IWHQ��,

VXSSOHPHQW�WKH�FXUULFXOXP�ZLWK�IXQ�JDPHV�WR�VKDNH�WKLQJV�XS�DQG�NHHS�WKH�OHVVRQV�IUHVK�IRU�P\

VWXGHQWV��'XULQJ�WKLV�WLPH��,�IROORZ�D�JHQHUDO�OHVVRQ�WHPSODWH�WKDW�DOLJQV�SKRQLFV�OHVVRQV�RXWOLQHG

E\ /HWWHUV�/HVVRQV�DQG�)LUVW�:RUGV ZULWWHQ�E\�+HLGL $QQH�0HVPHU��6KH�VWDWHV�WKDW�D�SKRQLFV

OHVVRQ�KDV�ILYH�HVVHQWLDO�SDUWV�D�FKDQFH�WR�UHYLHZ�ZRUGV�DQG�OHWWHU�VRXQGV��D�SKRQHPLF�DZDUHQHVV

SRUWLRQ��GHFRGLQJ�ZRUGV��ZULWLQJ�ZRUGV��DQG�ODVWO\��UHDGLQJ�ZRUGV�LQ�FRQWH[W��0HVPHU��������

7KLV�RXWOLQH�IROORZV�P\�FXUULFXOXP�WR�D�WHD�DQG�DOLJQV�ZLWK�P\�LQVWUXFWLRQ�EHOLHIV��,Q�DGGLWLRQ��KH

UHFHLYHV�VPDOO�JURXS�LQWHUYHQWLRQ�IURP�PH�DW�OHDVW�IRXU�GD\V�D�ZHHN�IRU�ILIWHHQ�WR�WZHQW\
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PLQXWHV��+H�LV�KDUG�ZRUNLQJ�GXULQJ�WKHVH�SHULRGV�EXW�SHUIRUPV�PXFK�EHWWHU�LQ�D�VPDOO�JURXS�WKDQ

LQ�D�ZKROH�JURXS�VHWWLQJ��:KHQ�KH�KDV�KDG�HQRXJK��KH�EHJLQV�RII�WDVN��GLVWUDFWLQJ�EHKDYLRUV��DQG

LW�LV�HDV\�WR�LGHQWLI\�ZKHQ�KH�QHHGV�D�EUHDN��,Q�JHQHUDO��(OL�LV�QRW�LQWHUHVWHG�LQ�PRVW�VXEMHFW

PDWWHU��GXH�WR�WKH�VLJQLILFDQW�GHOD\V��KH�JURZV�IUXVWUDWHG�ZLWK�ZULWLQJ�DQG�UHDGLQJ�DFWLYLWLHV�

7R�IXUWKHU�LGHQWLI\�(OL
V�QHHGV��,�SODQ�WR�DGPLQLVWHU�WKH�&25(�3KRQLFV�6XUYH\�WR�DQDO\]H

(OL�IXUWKHU�DQG�WDUJHW�KLV�SKRQHPLF�DZDUHQHVV�DQG�SKRQLFV�GHILFLWV��)URP�WKH�&25(�3KRQLFV

6XUYH\��,�SODQ�WR�LPSOHPHQW�WKH�3KRQLFV�)LUVW�LQWHUYHQWLRQ�DQG�OD\�D�VROLG�IRXQGDWLRQ��,Q�DGGLWLRQ�

,�SODQ�WR�XVH�WKH�$FDGLHQFH�DVVHVVPHQW�ZLWK�WKH�LQWHQW�RI�XVLQJ�WKH�QRQVHQVH�ZRUG�IOXHQF\

�FRUUHFW�OHWWHU�VRXQGV��DQG�WKH�QRQVHQVH�ZRUG�IOXHQF\��ZKROH�ZRUGV�UHDG��SRUWLRQV��7KRVH�DUHDV

DUH�DUHDV�RI�JURZWK�IRU�KLP��VR�,�DP�HDJHU�WR�VHH�WKH�RXWFRPH�RI�DGGLWLRQDO�LQWHUYHQWLRQV��7KHVH

DVVHVVPHQWV�ZLOO�SURYLGH�PH�ZLWK�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�KLV�SKRQHPLF�DZDUHQHVV�DQG

XQGHUVWDQGLQJ�RI�SKRQLFV��7KH�LQIRUPDWLRQ�JDLQHG�IURP�WKHVH�DVVHVVPHQWV�ZLOO�DOORZ�PH�WR

SURYLGH�WDUJHWHG�LQWHUYHQWLRQ�DQG�VXSSRUW�KLP�LQ�OLWHUDF\�

䊤��$VVHVVPHQWV�*LYHQ�DQG�6XPPDU\�RI�5HVXOWV

3UH�7HVW

,�JDYH�(OL�WKH�&25(�3KRQLFV�VFUHHQHU�LQ�D�SULYDWH�RQH�RQ�RQH�VHWWLQJ�WR�EHVW�VXSSRUW�KLV

DELOLW\�WR�IRFXV��7KH�&25(�SKRQLFV�VFUHHQHU�KDV�WZR�PDLQ�GRPDLQV��DOSKDEHW�VNLOOV�DQG�OHWWHU

VRXQGV�DQG�UHDGLQJ�DQG�GHFRGLQJ�VNLOOV��XQGHU�WKHVH�GRPDLQV��WKHUH�DUH�D�KDQGIXO�RI�WDUJHWHG

VNLOOV��(OL�FRQFOXGHG�WKH�ILUVW�GRPDLQ�DQG�NQHZ�������XSSHUFDVH�OHWWHU�QDPHV��PLVVHG�5��VDLG�,��

������ORZHUFDVH�OHWWHU�QDPHV��PLVVHG�5��VDLG�,���������FRQVRQDQW�VRXQGV������ORQJ�YRZHO�VRXQGV�

����VKRUW�YRZHO�VRXQGV��PLVVHG�H���)URP�KHUH��,�PRYHG�RQ�WR�WKH�VHFRQG�SRUWLRQ�RI�WKH

DVVHVVPHQW��UHDGLQJ�DQG�GHFRGLQJ��+H�FRXOG�QRW�UHDG�RU�GHFRGH�DQ\�RI�WKH�ZRUGV�LQ�WKH

VXEVHFWLRQV��DQG�,�FRQFOXGHG�WKH�WHVW�DW�WKDW�SRLQW��DV�KH�DSSHDUHG�WR�JURZ�IUXVWUDWHG��,Q�SDUW�H�
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VKRUW�YRZHOV�LQ�&9&�ZRUGV��KH�ZDV�DEOH�WR�VRXQG�HDFK�VRXQG�RXW��EXW�WKHQ�FRXOG�QRW�EOHQG�WKHP

DQG�RIWHQ�VDLG�DQ�HQWLUHO\�GLIIHUHQW�ZRUG�IRU�H[DPSOH��³VLS´�KH�VRXQGHG�RXW��V���L���S���EXW�ZKHQ�KH

EOHQGHG�LW�KH�VDLG�³QLS�´�7KHUH�ZHUH�WLPHV�ZKHQ�WKH�OHWWHU�VRXQG�FRUUHVSRQGHQFH�ZDV�RII�

7KH�&25(�SKRQLFV�VFUHHQHU�SURYLGHG�PH�ZLWK�FRPSUHKHQVLYH�LQVLJKW�LQWR�(OL��$V�QRWHG

DFURVV�WH[WV��DUWLFOHV��DQG�FRXUVHV��D�VWXGHQW�PXVW�ILUVW�KDYH�SKRQRORJLFDO�DZDUHQHVV�DQG�SKRQLFV

EHIRUH�VXFFHVVIXOO\�UHDGLQJ�ZLWK�DFFXUDF\�DQG�IOXHQF\��7KLV�DVVHVVPHQW�VKRZV�PH�GLUHFWO\�ZKHUH

WR�EHJLQ�(OL�DQG�,¶V�MRXUQH\�WR�JHWWLQJ�KLP�EDFN�ZKHUH�KH�QHHGV�WR�EH��,W�LV�HDV\�WR�DVVXPH�ZKDW

RXU�VWXGHQWV�GR�DQG�GR�QRW�NQRZ�DV�DQ�HGXFDWRU��EXW�WKHUH�LV�QR�PRUH�JXHVVLQJ�WKURXJK�WKLV�TXLFN

DVVHVVPHQW��,�VHOHFWHG�WKLV�DVVHVVPHQW�EHFDXVH�LW�DOLJQV�ZLWK�RXU�WLHU�WKUHH�LQWHUYHQWLRQ��3KRQLFV

)LUVW��DQG�SURYLGHV�PH�ZLWK�D�FOHDU�DQG�FRQFLVH�LPDJH�RI�ZKDW�KH�NQRZV�DQG�ZKDW�KH�GRHV�QRW

NQRZ�

$GGLWLRQDOO\��,�JDYH�(OL�WKH�$FDGLHQFH�DVVHVVPHQW�LQ�D�RQH�RQ�RQH�VHWWLQJ��+LV�RYHUDOO

$FDGLHQFH�VFRUH�ZDV�����ZKLFK�SODFHV�KLP�ZHOO�EHORZ�RXU�JUDGH�OHYHO�JRDO�RI������WKLV�VFRUH

SXWV�KLP�DURXQG�EHJLQQLQJ�NLQGHUJDUWHQ��)XUWKHUPRUH��(OL�VFRUHG���LQ�QRQVHQVH�ZRUG�IOXHQF\

�FRUUHFW�OHWWHU�VRXQGV���D���LQ�QRQVHQVH�ZRUG�IOXHQF\��ZKROH�ZRUGV�UHDG���D���LQ�RUDO�UHDGLQJ

IOXHQF\��ZLWK�DQ�RYHUDOO�DFFXUDF\�UDWH�RI������DQG�IRU�KLV�RUDO�UHDGLQJ�IOXHQF\��UHWHOO�KH�UHFHLYHG

D����ZLWK�D�TXDOLW\�UDWLQJ�RI�D����$JDLQ��WKHUH�ZHUH�WLPHV�ZKHQ�KLV�OHWWHU�VRXQG�FRUUHVSRQGHQFH

ZDV�RII��7KLV�DVVHVVPHQW�SURYLGHG�PH�ZLWK�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�VXSSRUWV�P\�LQLWLDO

ILQGLQJV�RI�D�QHHG�IRU�SKRQHPLF�DZDUHQHVV�DQG�IXUWKHU�SKRQLFV�LQVWUXFWLRQ��,�VHOHFWHG�WKLV

DVVHVVPHQW�EHFDXVH�LW¶V�HYLGHQFH�EDVHG�DQG�UHILQHV�P\�LQVWUXFWLRQDO�VWUDWHJLHV�DQG�GHVLJQ

OHDUQLQJ�JURXSV��:KHQ�,�UHDVVHVV�KLP��,�ZDQW�WR�]HUR�LQWR�WKH�ILUVW�WZR�FDWHJRULHV��DV�,�IHHO�WKDW�LV

PRUH�GHYHORSPHQWDOO\�DSSURSULDWH�IRU�KLV�DELOLWLHV�DQG�KHOSV�WLJKWHQ�P\�ILQGLQJV�DQG�JRDOV�

3RVW�7HVW
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6LQFH�WKH�LQLWLDO�DVVHVVPHQWV��(OL�KDV�KDG�DGGLWLRQDO�VHUYLFHV�DGGHG�WR�KLV�ILOH��+H�PHHWV

GDLO\�IRU����PLQXWHV�IRU�UHDGLQJ�LQWHUYHQWLRQ�ZLWK�RQH�RI�RXU�LQVWUXFWLRQDO�SDUDSURIHVVLRQDOV�LQ�D

VPDOO�JURXS�VHWWLQJ��$IWHU�D�IHZ�ZHHNV�RI�WKLV�LQWHUYHQWLRQ��,�H[SUHVVHG�P\�DFDGHPLF�FRQFHUQV

DERXW�KLP�WR�EXLOGLQJ�DGPLQLVWUDWRUV��$IWHU�UHYLHZLQJ�KLV�ILOH�DQG�DVVHVVPHQW�GDWD��(OL�ZRXOG

UHFHLYH�DGGLWLRQDO�RQH�RQ�RQH�VXSSRUW�IURP�RXU�6SHHFK�DQG�/DQJXDJH�3DWKRORJLVW��6/3��IRU

���PLQXWHV�GDLO\��+H�LV�VWLOO�UHFHLYLQJ�ZKROH�JURXS�GDLO\�JURXS�DQG�VPDOO�JURXS�LQVWUXFWLRQ�WR

KHOS�GHYHORS�KLV�SKRQRORJLFDO�DZDUHQHVV�DQG�SKRQLFV�DELOLWLHV�IURP�PH�

7R�VHH�(OL
V�JURZWK�DIWHU�WKH�DGGLWLRQDO�VXSSRUW�DQG�OHVVRQV��,�JDYH�KLP�WKH�&25(

3KRQLFV�VFUHHQHU�IRU�RQH�RI�KLV�UHDVVHVVPHQWV��,�JDYH�KLP�WKLV�DVVHVVPHQW�LQ�D�RQH�RQ�RQH�VHWWLQJ

ZLWK�KLV�6/3��DV�KLV�VSHHFK�PDNHV�LW�GLIILFXOW�WR�XQGHUVWDQG�KLP��DQG�,�ZDQWHG�WR�HQVXUH�,

XQGHUVWRRG�ZKDW�KH�KDG�VDLG��(OL�NQHZ�������XSSHUFDVH�OHWWHU�QDPHV��JURZWK���������ORZHUFDVH

OHWWHU�QDPHV��GHFOLQH���������FRQVRQDQW�VRXQGV��QRW�DSSOLFDEOH�������ORQJ�YRZHO�VRXQGV��JURZWK��

����VKRUW�YRZHO�VRXQGV��QR�JURZWK���$IWHU�H[DPLQLQJ�WKH�LQIRUPDWLRQ�IURP�WKH�ILUVW�VHFWLRQ�RI�WKH

DVVHVVPHQW��$OSKDEHW�6NLOOV�DQG�/HWWHU�6RXQGV��,�FRQFOXGHG�WKDW�(OL�JUHZ�LQ�WZR�DUHDV��6WLOO��WKH

JURZWK�ZDV�VOLJKW�DQG�GLG�QRW�UHIOHFW�WKH�LQWHQVLYH�LQWHUYHQWLRQV�KH�UHFHLYHG��7KH�VHFRQG�SRUWLRQ

RI�WKH�DVVHVVPHQW��5HDGLQJ�DQG�'HFRGLQJ�6NLOOV��EURXJKW�QHZ�JURZWK��)RU�H[DPSOH��(OL�VFRUHG

�����IRU�VKRUW�YRZHOV�LQ�&9&�ZRUGV��JURZWK��DQG������IRU�FRQVRQDQW�EOHQGV�ZLWK�VKRUW�YRZHOV

�JURZWK���,�GHFLGHG�WR�HQG�WKH�DVVHVVPHQW�DW�WKLV�SRLQW�DV�(OL�ZDV�JURZLQJ�IUXVWUDWHG��DQG�,�IHOW

OLNH�WKH�DVVHVVPHQW�ZDV�EHJLQQLQJ�WR�JHW�WRR�GLIILFXOW�IRU�KLP�

$GGLWLRQDOO\��,�UHDVVHVVHG�(OL�LQ�KLV�QRQVHQVH�ZRUG�IOXHQF\��FRUUHFW�OHWWHU�VRXQGV��DQG

QRQVHQVH�ZRUG�IOXHQF\��ZKROH�ZRUGV�UHDG��XVLQJ�$FDGLHQFH��(OL�VFRUHG����LQ�QRQVHQVH�ZRUG

IOXHQF\��FRUUHFW�OHWWHU�VRXQGV���ZKLFK�VKRZHG�JURZWK�E\����SRLQWV��,Q�KLV�QRQVHQVH�ZRUG�IOXHQF\

�ZKROH�ZRUGV�UHDG���KH�VFRUHG�D����ZKLFK�VKRZHG�JURZWK�E\���SRLQWV��+H�LV�VWLOO�ZRUNLQJ�WRZDUG
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EOHQGLQJ�VRXQGV��KRZHYHU��WKLV�LQIRUPDWLRQ�WHOOV�PH�KH�KDV�PDGH�JDLQV�LQ�OHWWHU�VRXQG

FRUUHVSRQGHQFH�DQG�WKDW�ZH�DUH�PRYLQJ�LQ�WKH�ULJKW�GLUHFWLRQ��$IWHU�WKHVH�DVVHVVPHQWV�DQG�D

IROORZ�XS�ZLWK�IXUWKHU�DVVHVVPHQWV��D�WHDP�RI�SURIHVVLRQDOV�DQG�,�GHFLGHG�WR�UHFRPPHQG�WHVWLQJ

WR�SURYLGH�KLP�ZLWK�DGGLWLRQDO�DFDGHPLF�VXSSRUW��+LV�PRWKHU�DJUHHG��DQG�ZH�DUH�PRYLQJ�IRUZDUG

ZLWK�WKLV�SURFHVV��,�DP�HDJHU�WR�KHOS�(OL�JHW�WKH�VHUYLFHV�DQG�LQVWUXFWLRQDO�VXSSRUW�KH�QHHGV�DQG

DP�RSWLPLVWLF�WKDW�KH�ZLOO�EHFRPH�OHVV�IUXVWUDWHG�GXULQJ�LQVWUXFWLRQDO�WLPHV�

䊥��/HVVRQ�3ODQ�0DWUL[

$IWHU�LQLWLDOO\�DVVHVVLQJ�(OL��,�ZDV�EHWWHU�DEOH�WR�LGHQWLI\�KLV�VWUHQJWKV�DQG�JURZWK�DUHDV��,

NQHZ�,�ZDQWHG�WR�VWDUW�ZLWK�UHWHDFKLQJ�YRZHO�VRXQGV��VHJPHQWLQJ�VRXQGV��DQG�GHYHORSLQJ�D�SODQ

IRU�GHFRGLQJ�&9&�ZRUGV��0\�JDPH�SODQ�LV��WR�EHJLQ�ZLWK��D�FRXSOH�RI�3KRQLFV�)LUVW�OHVVRQV��DV

WKHVH�WDUJHW�GHFRGLQJ�DQG�DUH�OHYHOHG�E\�DELOLW\��7KH�OHVVRQV�DOVR�IROORZ�D�VHW�VFRSH�DQG

VHTXHQFH��ZKLFK�LV�YLWDO�IRU�TXDOLW\�LQWHUYHQWLRQ�

/HVVRQ�)RFL�'DWH� 2EMHFWLYHV�
�LQFOXGHV�SHUIRUPDQFH�
FRQGLWLRQV��DQG�FULWHULRQ�
6WDWH�WKH�&RPPRQ�&RUH�6WDWH
6WDQGDUG�DW�WKH�HQG�RI�HDFK
REMHFWLYH��

,QVWUXFWLRQDO�0DWHULDOV�
�ZKDW�ZLOO�XVH�WR�GHOLYHU�WKH
PDLQ�REMHFWLYHV�RI�WKH
OHVVRQ��

2Q�JRLQJ�DVVHVVPHQWV�
�WR�PHDVXUH�DWWDLQPHQW�RI
REMHFWLYHV��

2FWREHU����������
3KRQLFV�)LUVW
/HVVRQ������ǁ�

&&66�(/$�/,7(5$&<�5)
���� .QRZ�DQG�DSSO\
JUDGH�OHYHO�SKRQLFV�DQG�ZRUG
DQDO\VLV�VNLOOV�LQ�GHFRGLQJ
ZRUGV�

&&66�(/$�/,7(5$&<�5)
�����$ 'LVWLQJXLVK�ORQJ�DQG
VKRUW�YRZHOV�ZKHQ�UHDGLQJ
UHJXODUO\�VSHOOHG�RQH�V\OODEOH
ZRUGV�

2EMHFWLYH� *HQHUDWH�D�ZRUG
ZLWK�WKH�ǂ�VRXQG�DQG�GHFRGH
WZR�&9&�ZRUGV�ZLWK�ǂ
VRXQGV�

Ɣ /HWWHUFDUG���2
Ɣ 6DQG�IRU�VHQVRU\

ZULWLQJ
Ɣ 6HQWHQFH�VWULSV
Ɣ 0DUNHU
Ɣ 3HQFLO
Ɣ 3KRQLFV�)LUVW

FXUULFXOXP

2EVHUYDWLRQDO�'DWD
,QLWLDOO\��,�OHG�PRVW�RI�WKH
OHVVRQ��(OL�ZDV�DEOH�WR
LGHQWLI\�WKDW�WKH�OHWWHU�2�VD\V
ǂ��+RZHYHU��KH�ZDV�XQDEOH�WR
JLYH�PH�WKH�ORQJ�VRXQG�ǀ��+H
QHHGHG�DGGLWLRQDO�KHOS�ZKHQ
VHJPHQWLQJ�VRXQGV�DQG�ZDV
XQDEOH�WR�EOHQG�DW�ILUVW�
KRZHYHU��KH�ZDV�DEOH�WR�ZLWK
OLPLWHG�VXSSRUW�E\�WKH�HQG�
(OL�FRXOG�UHWHOO�PH�D�ZRUG
ZLWK�WKH�ǂ�VRXQG�EXW�FRXOG
QRW�JHQHUDWH�D�QHZ�RQH��,�IHOW
LW�ZDV�DOULJKW�WR�PRYH�RQ�DV
WKH�FXUULFXOXP�LV�UHFXUVLYH�

2FWREHU����������
3KRQLFV�)LUVW
/HVVRQ���� �ă�

&&66�(/$�/,7(5$&<�5)
���� .QRZ�DQG�DSSO\
JUDGH�OHYHO�SKRQLFV�DQG�ZRUG

Ɣ /HWWHUFDUG��$
Ɣ 6DQG�IRU�VHQVRU\

ZULWLQJ

2EVHUYDWLRQDO�'DWD
(OL¶V�VSHHFK�ZDV�UHFHQWO\
XSSHG�WR�ILYH�GD\V�D�ZHHN��VR
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DQDO\VLV�VNLOOV�LQ�GHFRGLQJ
ZRUGV�

&&66�(/$�/,7(5$&<�5)
�����$ 'LVWLQJXLVK�ORQJ�DQG
VKRUW�YRZHOV�ZKHQ�UHDGLQJ
UHJXODUO\�VSHOOHG�RQH�V\OODEOH
ZRUGV�

2EMHFWLYH� *HQHUDWH�D�ZRUG
ZLWK�WKH ă VRXQG�DQG�GHFRGH
WZR�&9&�ZRUGV�ZLWK ă
VRXQGV�

Ɣ 6HQWHQFH�VWULSV
Ɣ 0DUNHU
Ɣ 3HQFLO
Ɣ 3KRQLFV�)LUVW

FXUULFXOXP

KH�UHFHLYHV�ILYH�GD\V�RI
UHDGLQJ�LQWHUYHQWLRQ�DQG�ILYH
GD\V�RI�VSHHFK��+H�FRXOG
GHFRGH�VHYHQ�RI�WKH�ZRUGV
ZLWK�VXSSRUW�EXW�VWUXJJOHG
JUHDWO\�ZLWK�EOHQGLQJ�WKH
VRXQGV�IRU�WKH�PRVW�SDUW�
+RZHYHU��KH�VXFFHVVIXOO\
LGHQWLILHG�WKUHH�RI�WKH�ZRUGV
OLVWHG�E\�WKH�HQG�RI�WKH
OHVVRQ��+H�FRXOG�QRW�UHWHOO
PH�D�ZRUG�ZLWK�VKRUW��D���QRU
FRXOG�KH�JHQHUDWH�RQH��,�SODQ
WR�UHYLVLW�WKLV�OHVVRQ�

2FWREHU����������
3KRQLFV�)LUVW
/HVVRQ���� �ă���3DUW��

&&66�(/$�/,7(5$&<�5)
���� .QRZ�DQG�DSSO\
JUDGH�OHYHO�SKRQLFV�DQG�ZRUG
DQDO\VLV�VNLOOV�LQ�GHFRGLQJ
ZRUGV�

&&66�(/$�/,7(5$&<�5)
�����$ 'LVWLQJXLVK�ORQJ�DQG
VKRUW�YRZHOV�ZKHQ�UHDGLQJ
UHJXODUO\�VSHOOHG�RQH�V\OODEOH
ZRUGV�

2EMHFWLYH� *HQHUDWH�D�ZRUG
ZLWK�WKH ă VRXQG�DQG�GHFRGH
WZR�&9&�ZRUGV�ZLWK ă
VRXQGV�

Ɣ /HWWHUFDUG��$
Ɣ 6DQG�IRU�VHQVRU\

ZULWLQJ
Ɣ 6HQWHQFH�VWULSV
Ɣ 0DUNHU
Ɣ 3HQFLO
Ɣ 3KRQLFV�)LUVW

FXUULFXOXP

2EVHUYDWLRQDO�'DWD
(OL�EHJDQ�WKH�OHVVRQ�DJDLQ
DQG�ZDV�PXFK�PRUH
VXFFHVVIXO��+H�FRUUHFWO\
EOHQGHG�HLJKW�RI�WKH�ZRUGV
OLVWHG�RQ�WKH�SDJH�EXW�JUHZ
IUXVWUDWHG��VR�,�VWRSSHG�WKH
OHVVRQ�DQG�SODQQHG�WR�FLUFOH
EDFN��+H�KDG�DQ�RII�GD\�LQ
JHQHUDO��DQG�,�IHOW�LW�ZDV�EHVW
WR�VXVSHQG�WKH�OHVVRQ�

2FWREHU����������
3KRQLFV�)LUVW
/HVVRQ���� �ă���3DUW��

&&66�(/$�/,7(5$&<�5)
���� .QRZ�DQG�DSSO\
JUDGH�OHYHO�SKRQLFV�DQG�ZRUG
DQDO\VLV�VNLOOV�LQ�GHFRGLQJ
ZRUGV�

&&66�(/$�/,7(5$&<�5)
�����$ 'LVWLQJXLVK�ORQJ�DQG
VKRUW�YRZHOV�ZKHQ�UHDGLQJ
UHJXODUO\�VSHOOHG�RQH�V\OODEOH
ZRUGV�

2EMHFWLYH� *HQHUDWH�D�ZRUG
ZLWK�WKH ă VRXQG�DQG�GHFRGH
WZR�&9&�ZRUGV�ZLWK ă
VRXQGV�

Ɣ /HWWHUFDUG��$
Ɣ 6DQG�IRU�VHQVRU\

ZULWLQJ
Ɣ 6HQWHQFH�VWULSV
Ɣ 0DUNHU
Ɣ 3HQFLO
Ɣ 3KRQLFV�)LUVW

FXUULFXOXP

2EVHUYDWLRQDO�'DWD
$IWHU�D�VKRUW�EUHDN��(OL�DQG�,
JRW�EDFN�DW�LW��+H�ZDV�LQ
EHWWHU�VSLULWV�DQG�GLG�ZHOO�RQ
WKH�EHJLQQLQJ�WKUHH�SDUW�GULOO�
,�IHOW�RSWLPLVWLF�DERXW
FRQWLQXLQJ�WKH�OHVVRQ��(OL
VKRZHG�SURJUHVV�LQ�WKH�ă
VRXQG��DQG�,�IHOW�FRPIRUWDEOH
PRYLQJ�RQ��+H�UHWROG�PH�D
VKRUW��D��ZRUG�DQG�JHQHUDWHG
WZR�ZRUGV��+H�DOVR�XVHG�KLV
VDQG�ZULWLQJ��2YHUDOO��D
VXFFHVVIXO�GD\�

2FWREHU����������
3KRQLFV�)LUVW
/HVVRQ���� �G���3DUW��

&&66�(/$�/,7(5$&<�5)
���� .QRZ�DQG�DSSO\
JUDGH�OHYHO�SKRQLFV�DQG�ZRUG
DQDO\VLV�VNLOOV�LQ�GHFRGLQJ
ZRUGV�

&&66�(/$�/,7(5$&<�5)

Ɣ /HWWHUFDUG��'
Ɣ 6DQG�IRU�VHQVRU\

ZULWLQJ
Ɣ 6HQWHQFH�VWULSV
Ɣ 0DUNHU
Ɣ 3HQFLO
Ɣ 3KRQLFV�)LUVW

2EVHUYDWLRQDO�'DWD
$�JHQHUDO�UXOH�VHHPV�WR�EH
WKDW�FRQVRQDQW�VRXQGV�DUH
HDVLHU�IRU�VWXGHQWV��ZKLFK
UHPDLQHG�WUXH�IRU�(OL��+LV
RQO\�VWUXJJOH�ZDV�&9&
ZRUGV�ZLWK�VKRUW�,�LQ�WKHP�
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�����$ 'LVWLQJXLVK�ORQJ�DQG
VKRUW�YRZHOV�ZKHQ�UHDGLQJ
UHJXODUO\�VSHOOHG�RQH�V\OODEOH
ZRUGV�

2EMHFWLYH� *HQHUDWH�D�ZRUG
ZLWK�WKH G VRXQG�DQG�GHFRGH
WZR�&9&�ZRUGV�ZLWK G
VRXQGV�

FXUULFXOXP IRU�H[DPSOH��WKH\�GLG��+H
PHW�KLV�JRDO��DQG�,�IHHO
FRPIRUWDEOH�PRYLQJ�RQ�WR
WKH�QH[W�VRXQG��DV��G��ZDV
SLFNHG�XS�TXLFNO\�

2FWREHU����������
3KRQLFV�)LUVW
/HVVRQ���� �J���3DUW��

&&66�(/$�/,7(5$&<�5)
���� .QRZ�DQG�DSSO\
JUDGH�OHYHO�SKRQLFV�DQG�ZRUG
DQDO\VLV�VNLOOV�LQ�GHFRGLQJ
ZRUGV�

&&66�(/$�/,7(5$&<�5)
�����$ 'LVWLQJXLVK�ORQJ�DQG
VKRUW�YRZHOV�ZKHQ�UHDGLQJ
UHJXODUO\�VSHOOHG�RQH�V\OODEOH
ZRUGV�

2EMHFWLYH� *HQHUDWH�D�ZRUG
ZLWK�WKH J VRXQG�DQG�GHFRGH
WZR�&9&�ZRUGV�ZLWK J
VRXQGV�

Ɣ /HWWHUFDUG��'
Ɣ 6DQG�IRU�VHQVRU\

ZULWLQJ
Ɣ 6HQWHQFH�VWULSV
Ɣ 0DUNHU
Ɣ 3HQFLO
Ɣ 3KRQLFV�)LUVW

FXUULFXOXP
Ɣ %DQDQD*UDPV

�JDPH�

2EVHUYDWLRQDO�'DWD
,Q�WKH�VSLULW�RI�WKH�XSFRPLQJ
KROLGD\��,�FKRVH�WR�SOD\�D
JDPH�LQVWHDG�RI�GRLQJ�WKH
VDPH�ROG�VWXII��(OL�UHVSRQGHG
ZHOO�WR�WKLV�DSSURDFK�DQG
VHHPHG�KLJKO\�HQJDJHG�
$JDLQ��FRQVRQDQW�VRXQGV
VHHP�HDVLHU�WR�QDYLJDWH��DQG
KH�GLG�ZHOO�RQ�WKH��J��VRXQG�
+H�KDG�WR�PDNH�&9&�ZRUGV
ZLWK�D��J��VRPHZKHUH�LQ�WKH
ZRUG�GXULQJ�RXU�JDPH��+H
PDGH��J���L���J��DQG��J���X���W��
7KLV�ZDV�ELJ��DQG�KH�HQMR\HG
WKLV�DFWLYLW\��,�ZLOO�FRQVLGHU
GRLQJ�WKLV�DJDLQ�EHFDXVH�KH
VHHPHG�WR�HQMR\�LW�

/LWHUDF\�/HDUQHU�3URMHFW��3DUW�7KUHH

䊦��5HIOHFWLRQ

,Q�PDQ\�ZD\V��WKLV�SURMHFW�DOORZHG�PH�WR�]HUR�LQ RQ�P\�IRFDO�VWXGHQW��EHFRPLQJ�DQ

LQIRUPHG�DGYRFDWH�IRU�KLP��,�ZDV�DEOH�WR�PRQLWRU�KLV�SURJUHVV�DQG�GHYHORSPHQW�WKURXJKRXW�RXU

OHVVRQV�FORVHO\��7KLV�SURMHFW�DOORZHG�KLP�WR�UHPDLQ�PRUH�RQ�P\�UDGDU�WKDQ�KH�ZRXOG�KDYH�EHHQ

ZLWKRXW�WKLV�DVVLJQPHQW��,�IROORZHG�WKH�3KRQLFV�)LUVW�FXUULFXOXP�IRU�DOO�P\�OHVVRQV��WKLV�LV�D�QHZ

�IRU�PH��LQWHQVLYH�SKRQLFV�SURJUDP��DQG�,�ZDV�H[FLWHG�WR�VHH�LWV�HIIHFWLYHQHVV��HVSHFLDOO\�ZLWK

(OL��,�NQHZ�WKDW�,�QHHGHG�WR�EHJLQ�ZLWK�DGGUHVVLQJ�KLV�SKRQHPLF�DZDUHQHVV��DV�VWDWHG�LQ�FKDSWHU

IRXU�RI�%HVW�3UDFWLFHV�LQ�/LWHUDF\�,QVWUXFWLRQ���UHVHDUFK�KDV�GHPRQVWUDWHG�WKDW�SKRQHPLF

DZDUHQHVV�LV�OLQNHG�WR�VXFFHVV�LQ�HDUO\�UHDGLQJ��%HVW 3UDFWLFHV�LQ�(DUO\�/LWHUDF\ �������(DFK

OHVVRQ�EHJLQV�ZLWK�D�UHYLHZ�RI�OHDUQHG�OHWWHU�VRXQGV��WKHQ��WKH�WHDFKHU�VD\V�D�VRXQG��DQG�WKH
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VWXGHQW�ZULWHV�WKH�FRUUHVSRQGLQJ�OHWWHU��$IWHU�WKH�SKRQHPLF�DZDUHQHVV�IRFXV��WKH�VWXGHQW�WKHQ

XVHV�WKH�EOHQGLQJ�ERDUG�DQG�EXLOGV�&9&�ZRUGV�E\�DQDO\]LQJ�WKH�VRXQG�OHWWHU�FRUUHVSRQGHQFH��,

WKHQ�IROORZHG�WKH�OLVW�RI�ZRUGV�DQG�VHQWHQFHV�WR�DOORZ�WKH�VWXGHQW�WR�SUDFWLFH�ZRUGV�LQ�FRQWH[W�

7R�HQVXUH�KH�XQGHUVWRRG�HDFK�VRXQG��ZH�WDSSHG�RXW�WKH�VRXQGV��DQG�,�PRGHOHG�ILUVW��WKHQ�ZH�GLG

LW�WRJHWKHU��WKHQ�KH�GLG�LW�LQGHSHQGHQWO\��:H�ZRXOG�LGHQWLI\�DOO�WKH�ZRUGV�ZLWK�RXU�VHQWHQFHV��WKHQ

SODFH�WKHP�LQ�RUGHU�DQG�UHDG�LW��,�ZRXOG�UHDG�LW�ILUVW��WKHQ�ZH�UHDG�LW�WRJHWKHU��WKHQ�,�VFUDPEOHG�WKH

VHQWHQFH�VWULSV�XS��DQG�KH�KDG�WR�UHRUGHU�WKH�VWRU\��2QFH�\RX�JHW�IXUWKHU�LQ�WKH�FXUULFXOXP��WKH\

SURYLGH�GHFRGDEOH�UHDGHUV��ZKLFK�,�ORYH�XVLQJ��,�IHHO�WKDW�GHFRGDEOHV�HPSRZHU�P\�VWXGHQWV�ZKR

VWUXJJOH�ZLWK�UHDGLQJ�DQG�IHHO�FRQILGHQW��KRZHYHU��ZH�KDG�QRW�SURJUHVVHG�IDU�HQRXJK�WR�UHDG�D

GHFRGDEOH�DW�WKLV�SRLQW�LQ�WKH�VFRSH�DQG�VHTXHQFH�

7KHUH�ZHUH�PDQ\�PRPHQWV�GXULQJ�RXU�OHVVRQV�ZKHQ�(OL�ZRXOG�VORZO\�JURZ�IUXVWUDWHG

ZLWK�WKH�FRQWHQW�DQG�WKH�OHQJWK�RI�WKH�OHVVRQV��(DFK�VPDOO�JURXS�OHVVRQ�ZDV�XSZDUGV�RI���

PLQXWHV��ZKLFK�LV�ORQJ�ZKHQ�\RX�DUH�VHYHQ��7KHUH�ZHUH�WLPHV�,�WULPPHG�WKH�OHVVRQV�DQG�GHFLGHG

WR�UHWXUQ�WR�WKHVH�FRQFHSWV�DQG�LGHDV�LQ�WKH�IROORZLQJ�OHVVRQ��,�EHOLHYH�WKHUH�LV�QR�XVH�LQ�IRUFLQJ�D

FKLOG�WR�FRQWLQXH�RQFH�WKH\�KDYH�UHDFKHG�D�OHYHO�RI�IUXVWUDWLRQ��7KURXJK�WKHVH�OHVVRQV��(OL�JDLQHG

RQH�ORQJ�YRZHO�VRXQG�DQG�VDZ�D���SRLQW�JURZWK�LQ�UHDGLQJ�DQG�GHFRGLQJ�VKRUW�YRZHOV�LQ�&9&

ZRUGV�DQG�FRQVRQDQW�EOHQGV�ZLWK�VKRUW�YRZHOV��$GGLWLRQDOO\��ZH�VDZ�DQ����SRLQW�JDLQ�LQ�KLV

QRQVHQVH�ZRUG�IOXHQF\��FRUUHFW�OHWWHU�VRXQGV��DQG�D�WZR�SRLQW�JDLQ�LQ�KLV�QRQVHQVH�ZRUG�IOXHQF\

�ZKROH�ZRUGV�UHDG���)URP�WKH�DVVHVVPHQWV��,�FDQ�FRQFOXGH�WKDW�WKH�LQWHUYHQWLRQV�DUH�VXFFHVVIXO

EXW�QRW�SURJUHVVLQJ�DW�D�UDWH�WKDW�ZRXOG�HQFRXUDJH�RXU�WHDP�WR�EHOLHYH�KH�ZLOO�UHDFK�JUDGH�OHYHO�

:LWK�DOO�WKDW�VDLG��,�DP�HDJHU�WR�FRQWLQXH�WKLV�FXUULFXOXP�ZLWK�KLP�DQG�ZDWFK�KLP�PDNH�JDLQV�

KRZHYHU��DV�,�GLG�LQ�P\�ODVW�OHVVRQ��,�ZRXOG�OLNH�WR�FRQWLQXH�WR�ILQG�ZD\V�WR�FUHDWH�D�JDPH�EDVHG
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DSSURDFK�WR�WHDFKLQJ�WKLV��,Q�DGGLWLRQ��,�IHHO�WKDW�RWKHU�VWXGHQWV�ZRXOG�DOVR�SUHIHU�D�PRUH

JDPH�EDVHG�DSSURDFK��ZKLFK�ZRXOG�LQFUHDVH�P\�RYHUDOO�HQJDJHPHQW�

䊧��5HFRPPHQGDWLRQV�WR�7HDFKHUV�DQG�3DUHQWV

7HDFKHU�5HFRPPHQGDWLRQ

(OL�LV�D�KDUG�ZRUNLQJ�VWXGHQW�ZKR�LV�ZRUNLQJ�WRZDUG UHDGLQJ�ZRUGV�LQ�FRQWH[W��+LV

SHUIRUPDQFH�RQ�ERWK�QRWHG�DVVHVVPHQWV�VKRZV�KH�LV�EHKLQG�DW�OHDVW�RQH�IXOO�DFDGHPLF�\HDU��(OL

QHHGV�SKRQHPLF�DZDUHQHVV�DQG�LQWHQVH�SKRQLFV�LQVWUXFWLRQ�PRYLQJ�IRUZDUG��+H�FXUUHQWO\

UHFHLYHV�VHUYLFHV�IRU�VSHHFK�DQG�KLV�GHOD\V�LQ�UHDGLQJ��,�IRFXVHG�RQ�WZR�PDLQ�JRDOV�IRU�RXU

OHVVRQV��JHQHUDWLQJ�D�ZRUG�IROORZLQJ�WKH�VHTXHQFH�DQG�GHFRGLQJ�WZR�ZRUGV�IROORZLQJ�WKH

VHTXHQFH��+H�RIWHQ�JUHZ�IUXVWUDWHG�ZLWK�WKH�DFDGHPLF�JRDO��WKLV�OHG�WR�WKH�VHJPHQWDWLRQ�RI�WKH

OHVVRQV��,�FRXOG�GLIIHUHQWLDWH�IRU�KLP�E\�VHJPHQWLQJ�WKH�OHVVRQV��ZKLFK�EHVW�PRGHOHG�P\�WHDFKLQJ

SKLORVRSK\��7KH�JRDO�,�VHW�IRUWK�ZDV�GHVLJQHG�WR�KHOS�SURYLGH�D�EDVHOLQH�RI�PDVWHU\��,�GLG�VHH

JURZWK�IURP�(OL�GXULQJ�WKH�VXFFHVVLRQ�RI�WKH�VL[�OLWHUDF\�OHVVRQV��LW�ZDV�VPDOO��EXW�WKHUH�ZDV

JURZWK�

(OL¶V�VWUHQJWKV�DUH�LQ�KLV�OHWWHU�VRXQG�FRUUHVSRQGHQFH�IRU�XSSHU�DQG�ORZHU�FDVH��KH�ZDV

DEOH�WR�LGHQWLI\�DOO����FRQVRQDQW�VRXQGV��$UHDV�RI�JURZWK�LQFOXGH�VKRUW�DQG�ORQJ�YRZHO�VRXQGV�

VHJPHQWLQJ��DQG�GHVFULELQJ�ZRUGV��(OL�QHHGV�DGGLWLRQDO�VXSSRUW�LQ�OHWWHU�IRUPDWLRQ�LI�WLPH�DOORZV�

)URP�WKH�DVVHVVPHQW�GDWD�DQG�JURZWK�LQGLFDWHG��,�ZRXOG�UHFRPPHQG�SURYLGLQJ�(OL�ZLWK

DGGLWLRQDO�DFDGHPLF�VXSSRUW�WKURXJK�VSHFLDO�HGXFDWLRQ�VHUYLFHV��ZLWK�WKLV�VDLG��,�ZRXOG

UHFRPPHQG�D�5(('�HYDOXDWLRQ�DQG�FRQWLQXH�SXUVXLQJ�WKH�DYHQXH�RI�VSHFLDO�HGXFDWLRQ�VHUYLFHV�

$GGLWLRQDOO\��,�ZRXOG�UHFRPPHQG�FRQWLQXLQJ�WKH�3KRQLFV�)LUVW�FXUULFXOXP�WR�VXSSRUW�KLV

SKRQHPLF�DZDUHQHVV�DQG�SKRQLFV�GHOD\V��7KHLU�FXUULFXOXP�RIIHUV�D�VFRSH�DQG�VHTXHQFH�DOLJQHG

ZLWK�SURIHVVLRQDO�WH[WV�VXFK�DV /HWWHU�/HVVRQV�DQG )LUVW�:RUGV E\�+HLGL�$QQH�0HVPHU��,�ZRXOG
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FRQWLQXH�XVLQJ�+HJJHUW\�DV�DQ�DGGLWLRQDO�OHYHO�RI�VXSSRUW��$QRWKHU�SRWHQWLDO�LQWHUYHQWLRQ�RQH

FRXOG�XWLOL]H�LV�63,5(��63,5(�LV�PHWKRGLFDO�DV�LW�KDV�D�UHFXUVLYH�SDWWHUQ��WKLV�ZRXOG�EHQHILW�(OL

DQG�DOORZ�KLP�WR�KDYH�DGGLWLRQDO�SUDFWLFH��)LQDOO\��,�VXJJHVW�(OL�VWDUW�ZLWK�GHFRGDEOH�WH[WV�DQG

ZRUN�WRZDUG�HDV\�UHDGHUV��,W�LV�YLWDO�KH�IHHOV�FRPIRUWDEOH�ZLWK�WKH�WH[W�DV�KH�RIWHQ�JURZV

IUXVWUDWHG�

$ERYH�DOO��SOHDVH�NHHS�LQ�PLQG�WKDW�(OL�LV�DZDUH�RI�KLV�QHHGV�DQG�GRHV�IHHO�LQVHFXUH�GXH�WR

WKHP��,�UHFRPPHQG�PRUH�WKDQ�DQ\WKLQJ�WR�FRQWLQXH�HQFRXUDJLQJ�KLP��VWDQGLQJ�EHKLQG�KLP�WR

FKHHU�KLP�RQ��DQG�UHPLQGLQJ�KLP�\RX¶UH�LQ�LW�WRJHWKHU��,�ZLVK�QRWKLQJ�EXW�WKH�EHVW�IRU�(OL�DQG�\RX

GXULQJ�\RXU�WLPH�WRJHWKHU��DQG�,�DP�KRSHIXO�\RX�EULQJ�QHZ�LQVLJKW�RQ�KLP�

%HVW�5HJDUGV�

6WDFL�0DXOH

3DUHQW�5HFRPPHQGDWLRQ

,�KDYH�KDG�DQG�FRQWLQXH�WR�KDYH�WKH�SULYLOHJH�DQG�RSSRUWXQLW\�WR�ZRUN�DORQJVLGH

(OL�WKURXJKRXW�KLV�VHFRQG�JUDGH�DFDGHPLF�MRXUQH\��7KH�SDVW�ZHHNV�KDYH�EURXJKW�JURZWK��ORWV�RI

KDUG�ZRUN��DQG�VRPH�PRPHQWV�RI�IUXVWUDWLRQ�IRU�(OL��EXW�KH�SUHVHUYHG�WKURXJK�WKH�FKDOOHQJHV��,Q

6HSWHPEHU��,�JDYH�(OL�WKH�&25(�3KRQLFV�6FUHHQHU�DQG�$FDGLHQFH�WR�GHYHORS�D�NQRZOHGJH

EDVHOLQH�DQG�LGHQWLI\�KLV�LQGLYLGXDOL]HG�OHDUQLQJ�QHHGV��+H�GLG�SHUIRUP�EHORZ�JUDGH�OHYHO�RQ

ERWK�DVVHVVPHQWV��ZKLFK�DOLJQV�ZLWK�KLV�RWKHU�DVVHVVPHQW�GDWD��%DVHG�RQ�WKHVH�DVVHVVPHQWV�DQG

RWKHUV��,�GHFLGHG�WR�ZRUN�RQ�KLV�SKRQHPLF�DZDUHQHVV�FRXSOHG�ZLWK�KLV�SKRQLFV�DELOLWLHV�

'XULQJ�P\�RQH�RQ�RQH�SKRQLFV�LQVWUXFWLRQ��WKH�JRDO�IRU�DFKLHYHPHQW�ZDV�WR�JHQHUDWH�D

&9&�ZRUG�ZLWK�WKDW�OHDUQHG�VRXQG�DQG�GHFRGH�WZR�&9&�ZRUGV�ZLWK�WKH�OHDUQHG�VRXQG��:H�PHW

WKLV�JRDO�E\�WDNLQJ�WKH�OHVVRQV�LQ�SLHFHV�DQG�FRPSOHWLQJ�WKH�WDVNV�PHWKRGLFDOO\��(OL¶V�VWUHQJWKV
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DUH�LQ�KLV�OHWWHU�UHFRJQLWLRQ�IRU�XSSHU�DQG�ORZHU�FDVHV��,Q�DGGLWLRQ��KH�KDV�VKRZQ�PDVWHU\�LQ

FRQVRQDQW�VRXQGV��+RZHYHU��KH�LV�VWLOO�ZRUNLQJ�RQ�ORQJ�YRZHO�VRXQGV�DQG�PDVWHULQJ�VKRUW�YRZHO

VRXQGV��1HYHUWKHOHVV��P\�ILUVW�DVVHVVPHQW�VKRZHG�D�YLVLEOH�JURZWK�LQ�XSSHUFDVH�OHWWHU�QDPHV�

ORQJ�YRZHO�VRXQGV��UHDGLQJ�DQG�GHFRGLQJ�VKRUW�YRZHO�&9&�ZRUGV��DQG�FRQVRQDQW�EOHQGV�ZLWK

VKRUW�YRZHOV�

,�ZRXOG�UHFRPPHQG�WDNLQJ�D�JDPH�EDVHG�DSSURDFK�ZLWK�(OL��DV�WKLV�VHHPV�WR�EH�D

PRGDOLW\�KH�UHVSRQGV�ZHOO�WR��$�JDPH�ZH�SOD\�LQ�RXU�VPDOO�JURXSV�LV�%DQDQDJUDPV��WKH�JDPH�LV

VLPLODU�WR�6FUDEEOH��EXW�\RX¶UH�SURYLGHG�ZLWK�IHZHU�OHWWHUV��,�XVXDOO\�JLYH�WKHP�D�YRZHO�IRU�WKH

PLGGOH�DQG�PDNH�&9&�ZRUGV��7KHQ��ZKLOH�WRXFKLQJ�HDFK�WLOH�DQG�VD\LQJ�HDFK�OHWWHU�VRXQG��EHJLQ

WR�EOHQG�WKH�VRXQGV��7KH�SOD\HU�ZLWK�WKH�PRVW�ZRUGV�ZLQV�

$GGLWLRQDOO\��,�ZRXOG�UHFRPPHQG�XVLQJ�GHFRGDEOH�WH[WV�IRU�(OL�DQG�VWDUWLQJ�ZLWK�VKRUW�YRZHOV�

KLV�WHDFKHUV�FDQ�VXSSOHPHQW�WKHVH�WH[WV��,�ZRXOG�DOVR�VXJJHVW�UHDGLQJ�HYHU\�QLJKW�WR�UHDG�IRU

HQMR\PHQW��,�GRQ¶W�ZDQW�WR�GLVFRXUDJH�KLP�IURP�VHOHFWLQJ�WH[WV�KH�ILQGV�LQWHUHVWLQJ��VR�SOHDVH

HQMR\�VWRULHV�DERYH�KLV�UHDGLQJ�DELOLWLHV��:RXOG�\RX�SOHDVH�OHW�PH�NQRZ�LI�WKHUH�LV�DQ\WKLQJ

IXUWKHU�\RX�QHHG�RU�KDYH�DQ\�TXHVWLRQV�SHUWDLQLQJ�WR�KLV�DVVHVVPHQWV"

%HVW�5HJDUGV�

0LVV�0DXOH

,;��$SSHQGLFHV�RI�:RUN

�*���,���*��DQG��*���8���7��IURP�OHVVRQ���������7KLV�ZDV�RQH�RI�WKH�ZRUGV�ZH�VHJPHQWHG�LQ�OHVVRQ���
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$OO�RI�P\�OHVVRQV�ZHUH�IURP�WKH�FXUULFXOXP�

:ULWLQJ�SUDFWLFH�IURP�OHVVRQ���

3UH�&25(�3KRQLFV�6FUHHQHU
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3RVW�&25(�3KRQLFV�6FUHHQHU

3UH�$FDGLHQFH

3RVW�$FDGLHQFH��DOVR�VKRZV�SUH�
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;���%LEOLRJUDSK\

$FDGLHQFH�UHDGLQJ�.±��DVVHVVPHQW�PDQXDO���Q�G����5HWULHYHG 'HFHPEHU�����������IURP

KWWSV���DFDGLHQFHOHDUQLQJ�RUJ�ZS�FRQWHQW�XSORDGV���������$FDGLHQFH5HDGLQJB$VVHVV

PHQWB0DQXDO�SGI�

&25(�3KRQLFV�6XUYH\���Q�G���

KWWSV���S��FGQ�VWDWLF�VKDUSVFKRRO�FRP�8VHU)LOHV�6HUYHUV�6HUYHUB���������)LOH�$FDG

HPLFV�([FHSWLRQDO���&KLOGUHQ
V���6HUYLFHV�FRUHBSKRQLFVBVXUYH\B�����SGI�

'RXJKHUW\��6��.��$���)ODQLJDQ��.���0F.HQQD��0��&���	�0F.HQQD��0��&���������

$VVHVVPHQW�IRU�5HDGLQJ�,QVWUXFWLRQ��7KH�*XLOIRUG�3UHVV�

*DPEUHOO��/��%���0RUURZ��/��0���5LVNR��9��-���	�:DONHU�'DOKRXVH��'����������%HVW

3UDFWLFHV�WR�&KDQJH�WKH�7UDMHFWRU\�RI�6WUXJJOLQJ�5HDGHUV��,Q %HVW�3UDFWLFHV�LQ

/LWHUDF\�,QVWUXFWLRQ �SS�����±������HVVD\��7KH�*XLOIRUG 3UHVV�

0HVPHU��+��$��������� /HWWHU�OHVVRQV�DQG�ILUVW�ZRUGV� 3KRQLFV�IRXQGDWLRQV�WKDW�ZRUN�

3UHN����+HLQHPDQQ�

0RUURZ��/��0���*DPEUHOO��/��%���'RXJKHUW\��6��0���	�7UDFH\��'��+����������%HVW�3UDFWLFHV

LQ�(DUO\�/LWHUDF\��,Q %HVW�SUDFWLFHV�LQ�OLWHUDF\�LQVWUXFWLRQ �SS����±������HVVD\��7KH

*XLOIRUG�3UHVV�

0RUURZ��/��0���*DPEUHOO��/��%���*XWKULH��-��7���	�%DUEHU��7����������%HVW�3UDFWLFHV�IRU

0RWLYDWLQJ�6WXGHQWV�WR�5HDG��,Q %HVW�SUDFWLFHV�LQ OLWHUDF\�LQVWUXFWLRQ �SS����±����

HVVD\��7KH�*XLOIRUG�3UHVV�

6WRUH��%UDLQVSULQJ�6WRUH���Q�G���

KWWSV���EUDLQVSULQJ�FRP�SKRQLFV�ILUVW��


