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��WK�%RRN�)DLU����� 
 

,W�LV�QHDUO\�WKH�HQG�RI�VXPPHU��������DQG�%RRN�)DLU�
�����LV�QRW�WRR�IDU�DZD\���%HLQJ�%RRN�)DLU�&KDLUV�LV�D�
��-PRQWK�YHQWXUH�� 
 
6LQFH�GHOLYHULQJ�WKH�$PD]RQ�%RRN�6WRUH�WR�:RQGHU�
%RRN�LQ�)UHGULFN��0'��ZH�KDYH�FRPSLOHG�UHSRUWV�� 
DQVZHUHG�HPDLOV��DQG�PHW�ZLWK�WKH�%UDQFK¶V�)LQDQFLDO�2IILFHU���2QH�6DWXUGD\�PRUQLQJ��ZH�UHPRYHG�
LWHPV�IURP�WKH�VWRUDJH�VKHG�WKDW�ZHUH�QR�ORQJHU�QHHGHG��7KDW�JDYH�XV�URRP�WR�VWRUH�ER[HV�RI�GRQDWHG�
ERRNV�WKDW�PHPEHUV�KDG�LQ�WKHLU�JDUDJHV��:H�GLG�WKDW�GXULQJ�D�KDUG�UDLQ�VWRUP�� 
 
-XVW�ODVW�ZHHN��5LWD�UHFHLYHG�D�SKRQH�FDOO�WKDW�DQ�RUJDQL]DWLRQ�ZDV�GRLQJ�VRPH�³KRXVH�FOHDQLQJ´�DQG�
WKH\�KDG�FKLOGUHQ¶V�ERRNV�WR�GRQDWH���7KLQNLQJ�LW�PLJKW�EH�MXVW�RQH�ER[��VKH�JUDEEHG�D�ER[�DQG�KHDGHG�
RXW���0XFK�WR�KHU�GHOLJKW��WKHUH�ZHUH�PDQ\�FKLOGUHQ¶V�ERRNV�DQG�VKH�HQGHG�XS�ILOOLQJ���ER[HV�RI�ERRNV� 
 
3ODQV�DUH�LQ�SODFH�WR�PDNH�WKH���WK�%RRN�)DLU�VSHFLDO���:H�DUH�YHU\�FORVH�WR����PLOOLRQ�LQ�WRWDO�VDOHV�� 
VR�WKLV�LV�RXU�IRFXV�IRU�DGYHUWLVLQJ�DQG�35���$GGLWLRQDO�LQIRUPDWLRQ�DQG�JUDSKLFV�ZLOO�FRPH�DV�ZH� 
FRQWLQXH�RXU�SODQQLQJ�� 
 
:H�KRSH�WKH�VXPPHU�KDV�EHHQ�ILOOHG�ZLWK�IDPLO\�DQG�JRRG�WLPHV���:H�FHUWDLQO\�KDG�PDQ\�GLIIHUHQW� 
ZHDWKHU�HYHQWV��%RRN�)DLU������ZLOO�KRSHIXOO\�EH�IXOO�RI�VXQQ\�GD\V�DQG�PDQ\��PDQ\�FXVWRPHUV� 
 
6WD\�6DIH�6WD\�:HOO�� 
5LWD�DQG�$P\ 

7KH�([HFXWLYH�7HDP¶V�6HSWHPEHU�0HVVDJH 
 
:RZ��� �,W¶V�6HSWHPEHU� �'LG�DQ\RQH�HOVH�WKLQN�WKH�VXPPHU�ZHQW�E\�OLNH�D�VSHHGLQJ�EXOOHW" �3HUKDSV�
LW�DSSHDUV�WKDW�ZD\�EHFDXVH�ZH�DFWXDOO\�FDPH�RXW�RI�RXU�KRPHV�DQG�YLVLWHG�ZLWK�RWKHU�SHRSOH� � 
8QIRUWXQDWHO\��DV�RI�$XJXVW��ZH�DUH�VWLOO�QRW�VXUH�DERXW�KROGLQJ�IDFH-WR-IDFH�SURJUDPV� �+RZHYHU��DV�
\RX�FDQ�VHH�IURP�WKH�6HSWHPEHU�SURJUDP�IO\HU��DQG�WKH�UHSRUW�IURP�WKH�SURJUDP�WHDP��WKHUH�DUH� 
H[FLWLQJ�HYHQWV�SODQQHG�DQG�PRUH�WR�FRPH�  6WD\�WXQHG��� 
 
,Q�FDVH�\RX�PLVVHG�LW��D�KRVW�RI�HYHQWV�DQG�DQQRXQFHPHQWV�RFFXUUHG�DW�$$8:�VLQFH�-XQH� �7KH� 
1DWLRQDO�UHIHUHQGXP�WR�RSHQ�PHPEHUVKLS�WR�QRQ-FROOHJH�XQLYHUVLW\�LQGLYLGXDOV�ZDV�GHIHDWHG� �.LP�
&KXUFKHV�IURP�WKH�1DWLRQDO�RIILFH�UHVLJQHG�WR�PRYH�RQ�WR�RWKHU�RSSRUWXQLWLHV� �2XU�%HWKOHKHP�%UDQFK�
ZDV�DZDUGHG�D��-VWDU�GHVLJQDWLRQ� �7KDQNV�WR�DOO�RI�\RX�ZKR�KHOSHG�PDNH�WKLV�KDSSHQ�� �)LQDOO\�
\HW�LPSRUWDQWO\��.DWK\�.DKOHU�KDV DVVXPHG�KHU�SRVW�RQ�WKH�%HWKOHKHP�%UDQFK�([HFXWLYH�7HDP��
7KDQNV�WR�0DU\�'DZVRQ�DQG�$P\�)LHOGV�IRU�WKHLU�SDVW�VHUYLFH� 
 
1RZ�LW�LV�WLPH�WR�VWDUW�D�QHZ�\HDU� �$V�\RX�UHDG�RQ��\RX�ZLOO�VHH�\RXU�IHOORZ�$$8:�PHPEHUV�KDYH�
EHHQ�EXV\�RYHU�WKH�VXPPHU� �:KHWKHU�LW¶V�SODQQLQJ�IRU�VWXG\�JURXSV��SURJUDPV��PHPEHUVKLS��RU�ERRN�
IDLU��ZH�DUH�QRW�VLWWLQJ�VWLOO� �5HPHPEHU��\RX�DUH�DOZD\V�ZHOFRPH�WR�WDNH�D�PRUH�DFWLYH�UROH�LQ�RXU�
EUDQFK�DFWLYLWLHV��:H�HQFRXUDJH�LW���:K\�QRW�VWDUW�WKLV�\HDU"�$FWLYH�SDUWLFLSDWLRQ�JLYHV�\RX�WKH� 
RSSRUWXQLW\�WR�JHW�WR�NQRZ�VRPH�RI�\RXU�IHOORZ�EUDQFK�PHPEHUV�EHWWHU�DQG�EHFRPH�PRUH�LQ�WXQH�ZLWK�
WKH�SXOVH�RI�WKH�EUDQFK�� 
 
�$OVR��SOHDVH�GR�QRW�IRUJHW�WKDW�DQ\�WLPH�\RX�WDON�WR�D�IULHQG�DERXW�WDNLQJ�SDUW�LQ�DQ�$$8:�HYHQW��LQ�
YLWH�WKHP�WR�EHFRPH�D�PHPEHU��  
 
 
<RXU�([HFXWLYH�7HDP 
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0HPEHUVKLS�$W�:RUN�IRU�<RX 
 
7KH�0HPEHUVKLS�7HDP�PHW�RQ�$XJXVW����WR�UHYLHZ�RXU�UHVSRQVLELOLWLHV�DQG�SODQ�IRU�XSFRPLQJ�EUDQFK�
HYHQWV��:H�FRPSOHWHG�WKH�%HWKOHKHP�%UDQFK�����-���0HPEHUVKLS�%URFKXUH�ZKLFK�ZLOO�EH�DYDLODEOH�WR�
YLHZ�DQG�SULQW�IURP�RXU�ZHEVLWH�� &RSLHV�ZLOO�DOVR�EH�RQ�KDQG�DW�DOO�IXWXUH�EUDQFK�DFWLYLWLHV�  
 
3OHDVH�FRQWLQXH�WR�WDON�WR�IULHQGV�DQG�QHLJKERUV�DERXW�RXU�RUJDQL]DWLRQ� �,QYLWH�WKHP�WR�YLHZ�D�FRPSOHWH�OLVW�
RI�RXU�RIIHULQJV�RQ�RXU�ZHEVLWH��+DYH�\RXU�IULHQGV�FKHFN�XV�RXW�RQ�)DFHERRN��6KDUH�RXU�)DFHERRN�SRVWLQJV�
ZLWK�\RXU�IULHQGV�DQG�IDPLO\���3OHDVH�FRQWLQXH�WR�LQYLWH�\RXU�IULHQGV��IDPLO\��DQG�FROOHDJXHV�WR�DWWHQG� 
SURJUDPV�WKDW�DUH�RSHQ�WR�WKH�SXEOLF�� 'RQ¶W�KHVLWDWH�WR�HQFRXUDJH�WKHP�WR�MRLQ�$$8:�DQG�WDS�LQWR�WKH�
SRZHU�RI�RXU�%UDQFK�DQG�RXU�QDWLRQZLGH�QHWZRUN� � 

�,7¶6�7,0(�72�&(/(%5$7(�� 
6WD\�7XQHG�IRU�)XUWKHU�,QIRUPDWLRQ��� 
 

 � ��WK�$QQXDO %RRN�)DLU�&HOHEUDWLRQ�ZLOO�EH�KHOG�QH[W�
\HDU� �)RUPHU�%RRN�)DLU�&KDLUV�/LQGD�5REELQV��/LQGD�
=LPPHUPDQ�DQG�1DQF\�'LVDULR�KDYH�EHJDQ�SODQV�WR� 
FHOHEUDWH�WKLV�HYHQW�DQG�DOO�WKH�YROXQWHHUV�ZKR�PDNH�%RRN�
)DLU�SRVVLEOH��:KHQ�GDWHV�IRU�WKLV�FHOHEUDWLRQ�EHFRPH�
DYDLODEOH��ZH�ZLOO�SXEOLVK�VR�\RX�FDQ�VDYH�WKH�GDWH�� 
6XJJHVWLRQV�DQG�LGHDV�ZHOFRPH�� 
 
/LQGD�5REELQV��&KDLU�������-���-���� 

1RWHV�IURP�WKH�3URJUDP�7HDP 
 
<RXU�3URJUDP�7HDP�KDV�EHHQ�ZRUNLQJ�WR�ILQG�VRPH�LQWHUHVWLQJ DQG�UHOHYDQW�WRSLFV�IRU�WKLV�\HDU
V�
PHHWLQJV� DQG�ZH�KDYH EHHQ KRSLQJ�WR�JHW�EDFN�WR VRPH VHPEODQFH�RI�QRUPDOF\�WKLV \HDU���/HW¶V�
VHH KRZ�WKDW ZRUNV�RXW���:H�KRSH�\RX�ZLOO�MRLQ�XV�DQG�WDNH�WKH�WLPH�WR�UHFRQQHFW�ZLWK�\RXU�$$8:�
IULHQGV� 
  
$V�RXU�QHZ�\HDU�EHJLQV��ZH�ILQG�WKDW�DOUHDG\�ZH�KDYH KDG�WR�DGMXVW�RXU SODQV�GXH�WR�WKH UHVXUJHQFH�RI� 
&29,'-��� 2XU�ILUVW SURJUDP��RULJLQDOO\�VFKHGXOHG�DW�0RUDYLDQ�9LOODJH RQ :HGQHVGD\��6HSWHPEHU�
����DW������SP��ZLOO�EH�RQ�=RRP��VDPH�GDWH�DQG�WLPH�� �7KLV�SURJUDP��7KH�-R\V�DQG�&KDOOHQJHV�RI�
%HLQJ�D�:RPDQ�%XVLQHVV�2ZQHU��ZLOO�EH�D�SDQHO�GLVFXVVLRQ IHDWXULQJ IRXU�ZRPHQ IURP�WKH�/HKLJK�
9DOOH\��7KH�SDUWLFLSDQWV�DUH�5DFKHO�*ULIILWK��$SROOR�*ULOO��%HWKOHKHP�� -RDQQH�7XUFRWWH�
�.QLWWHUV (GJH��%HWKOHKHP���.ULVWD�/LFKWHQEHUJHU��$ERGH 'HFRU��1D]DUHWK���DQG�-HQQ\�'H/RUHQ]R�
�7KH�&XULRXV�3ODQWDKROLF� 1D]DUHWK���7R�MRLQ�WKLV�=RRP�PHHWLQJ��SOHDVH�PDNH�VXUH�WKDW�\RX�KDYH�WKH�
=RRP�DSS��7KHQ�UHJLVWHU�E\�FRQWDFWLQJ 0DU\�/RX 9HUQRQ��POYDDXZ#JPDLO�FRP��E\�6HSWHPEHU�����
$V�LQ�WKH�SDVW��\RX�ZLOO�WKHQ�UHFHLYH�DQ LQYLWDWLRQ�WR�MRLQ�WKH PHHWLQJ�  
 
2XU 2FWREHU�PHHWLQJ�ZLOO�EH�RQ 6DWXUGD\��2FWREHU���DW�������DP��7KLV�SURJUDP��WLWOHG (TXLWDEOH�
)XQGLQJ�IRU�3$ 3XEOLF 6FKRROV� ZLOO�IHDWXUH�0LFKDHO�)DFFLQHWWR��3UHVLGHQW��%$6'�%RDUG�RI�6FKRRO�
'LUHFWRUV��ZKR�ZLOO�VSHDN DERXW�WKH ILQDQFLDO�LVVXHV�IDFLQJ�VFKRRO�GLVWULFWV�WRGD\��$W�WKLV WLPH� WKH�
PHHWLQJ�LV�VFKHGXOHG�DW�WKH�%$6'�(GXFDWLRQ�&HQWHU�������6\FDPRUH�6W���%HWKOHKHP���������7KH�
SURJUDP�ZLOO�EH�RSHQ�WR�WKH�SXEOLF��$Q\�FKDQJHV�WR�WKH�SODFH�RU�WLPH�ZLOO�EH�DQQRXQFHG�WKURXJK�
HPDLO�DQG�RQ�RXU ZHEVLWH� 
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$$8:�(DVWRQ�DQG�$$8:�%HWKOHKHP�DUH�SDUWQHULQJ�WR�EULQJ�\RX� 
� 

92,&(6�,1�%/8( � 
6HSWHPEHU���������� 

 

%HWKOHKHP�7RZQVKLS�&RPPXQLW\�&HQWHU������)DUPHUVYLOOH�5RDG��%HWKOHKHP������� 
 

�����-������$$8:-(DVWRQ�EXVLQHVV�PHHWLQJ� 
 

����-����SP�3ROLFH�2IILFHU�SUHVHQWDWLRQ�ZLWK�4	$� 

 
3ROLFH�DQG�SROLFLQJ�KDYH�EHHQ�LQ�WKH�QHZV�D�ORW�WKLV�\HDU��:H�PLJKW�DVVXPH�ZH�
NQRZ�KRZ�SROLFLQJ�ZRUNV��EXW�GR�ZH"� 
 
· :KDW�GRHV��SROLFLQJ��PHDQ�WR�D�SROLFH�RIILFHU" 
· :KDW�GR�RIILFHUV�WKLQN�LV�ZRUNLQJ�ZHOO�DQG�ZKDW�PD\EH�QRW�VR�PXFK"� 
· 2XU�VSHDNHU�LV�D�ZRPDQ��ZKDW�GRHV�LW�PHDQ�WR�EH�D�ZRPDQ�LQ�WKH�IRUFH�DQG�RQ�

WKH�VWUHHWV"� 
· :KDW�LVVXHV�GRHV�VKH�ZRUU\�PRVW�DERXW�LQ�KHU�MRE"� 
· :KDW�DERXW�LW�JLYHV�KHU�WKH�PRVW�VDWLVIDFWLRQ"� 
 
7KHVH�DUH�MXVW�D�IHZ�RI�WKH�PDQ\�TXHVWLRQV�ZH�ZLOO�EH�DEOH�WR�DVN�DW�WKLV� 
SURJUDP��6R��SXW�6HSWHPEHU���WK�RQ�\RXU�FDOHQGDUV�DQG�MRLQ�XV�� 
 
0DVNV�UHTXLUHG� 
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,QIRUPDWLRQ�� 
 
%DFFKDH��%DFFKDH�KHOG�LWV�ILUVW�PHHWLQJ�IRU �WKH�����-�����\HDU�RQ�$XJXVW����DQG�FUHDWHG�RXU�FDOHQGDU� WDVWHG�
)ROLQR�ZLQHV�� DQG�FROOHFWHG�GXHV�IRU�WKH�\HDU��2XU�QH[W�PHHWLQJ�LV�VFKHGXOHG�IRU�6HSW���WK�LQ�WKH�DIWHUQRRQ��WLPH�
7%'���:H�SODQ�WR�PHHW�DW�%ODFN�5LYHU�:LQHU\�LQ�WKH�6DXFRQ�DUHD�IRU�D�ZLQH�WDVWLQJ��2XU�WKHPH�WKLV�\HDU�LV�:LQHV�
IURP�3HQQV\OYDQLD�DQG�1HZ�<RUN�VWDWH��$Q\�TXHVWLRQV"�&RQWDFW�3K\OOLV :DUJR� 

 

 
0\VWHU\�3DSHUEDFN��$WWHQWLRQ��0\VWHU\�/RYHUV��7KH�0\VWHU\�%RRN�&OXE�ZLOO�PHHW�RQ�7XHVGD\��6HSW������������ 
DW�/LQGD�5REELQV¶�KRXVH��7KH�WLPH�LV�����-�����30��7KH�ERRN�IRU�WKLV�PRQWK�LV�³9RLFHV��$Q�,QVSHFWRU�(UOHQGXU� 
1RYHO´��E\�$UQDOGXU�,QGULGDVRQ��2XU�ERRN�FOXE�PHHWV�ILYH�WLPHV�D�\HDU�DQG�UHDGV�QHZ�DV�ZHOO�DV�FODVVLF�P\VWHULHV��
1HZ�PHPEHUV�DUH�DOZD\V�ZHOFRPH��&DOO�RU�HPDLO�0DU\�'DZVRQ�IRU�PRUH�LQIRUPDWLRQ�� 
 

2XW�WR�/XQFK�%XQFK��&LQG\�DQG�-RDQ�ORRN�IRUZDUG�WR�RUJDQL]LQJ�D�OXQFK�DV�VRRQ�DV�LW¶V�VDIH�WR�HDW�LQ�D� 
UHVWDXUDQW�DJDLQ��8QWLO�WKHQ��VWD\�VDIH�HYHU\RQH���&LQG\�+XKQ�DQG�-RDQ�+RZH� 
 

'LYHUVLW\��'HHGV�DQG�'LDORJXH��0HPEHUV�RI�WKLV�JURXS�FRPH�IURP�WKH�%HWKOHKHP��(DVWRQ�DQG�$OOHQWRZQ�
EUDQFKHV��7KLV�JURXS�LV�FRQFHUQHG�ZLWK�VRFLDO�DFWLRQ�DV�ZHOO�DV�VRFLDO�MXVWLFH���7KH�JURXS�GHFLGHG�WR�WU\�D�QHZ� 
PRGHO��2YHU�DW�OHDVW�WKH�QH[W��-��PRQWKV��WKH�JURXS�ZLOO�EH�XVLQJ�WKH�IUHH��SXEOLFDWLRQ��$QWL-UDFLVP�'DLO\��7ZR�
PHPEHUV�ZLOO�LGHQWLI\�WRSLFV�IURP�DPRQJ�WKH�'DLO\
V�SXEOLFDWLRQ�DQG�OHDG�WKH�GLVFXVVLRQV� �(DFK�QHZ�SDLU�DOVR�ZLOO�
EH�UHVSRQVLEOH�IRU�KDQGOLQJ�WKH�ORJLVWLFV�RI�UXQQLQJ�WKH�JURXS--VHQGLQJ�RXW�DJHQGDV��IROORZLQJ�XS��HWF��8VLQJ� 
YDULRXV�PHGLD��WKH�JURXS�H[DPLQHV�WKH�UROH�RI�VRFLHW\�LQ�WKH�SUREOHPV�RI�GLYHUVH�SRSXODWLRQV��DJH��JHQGHU��UDFH��
DELOLW\�DQG�UHOLJLRQ���,I�\RX�KDYH�TXHVWLRQV��SOHDVH�FRQWDFW��5RVHPDU\�UREDNHU���#JPDLO�FRP�� 
 

3DSHUEDFN�,���3OHDVH�FRQWDFW�0\UD�6DWXUHQ�IRU �LQIRUPDWLRQ�UHJDUGLQJ�WKH�QH[W�PHHWLQJ���1HZ�PHPEHUV�DUH�
DOZD\V�ZHOFRPH���P\UD���#KRWPDLO�FRP� 
 

3DSHUEDFN�,,��33%,,�%22.�*5283�PHW�IRU �RXU �ODVW�PHHWLQJ�EHIRUH�WKH�VXPPHU �EUHDN�RQ�7XHVGD\��-XQH�
��WK��DW��SP�IRU�D�³:HOFRPH�6XPPHU´�SLFQLF�DW�/LQGD�=LPPHUPDQ¶V�KRPH�LQ�KHU�EHDXWLIXO�EDFN\DUG��)RXUWHHQ�
PHPEHUV�VKDUHG�WKHLU�FXOLQDU\�VNLOOV�ZLWK�VFUXPSWLRXV�VDODGV��GHOLFLRXV�%DU-%-4��DQG�ZRQGHUIXO��GHVVHUWV�DORQJ�
ZLWK�DGXOW�EHYHUDJHV��:H�FKRVH�³7KH�*UHDW�$ORQH´�E\�.ULVWLQ�+DQQDK�IRU�RXU�VXPPHU�UHDG��:H�ZLOO�GLVFXVV�WKH�
ERRN�DW�RXU�PHHWLQJ�RQ�7XHVGD\��6HSWHPEHU���VW�DW�6KLUOH\�'DOXLVLR¶V�KRPH�DW�����SP��3OHDVH�FRQWDFW�6KLUOH\�E\�
HPDLO��WH[W��RU�SKRQH�FDOO�WR�OHW�KHU�NQRZ�\RX�ZLOO�DWWHQG��5LWD�%HUJVWURP�ZLOO�EH�RXU�UHYLHZHU�� 
33%,,�ERRN�JURXS�PHHWV�WKH�WKLUG�7XHVGD\�RI�HYHU\�PRQWK-�6HSWHPEHU�WKURXJK�-XQH�H[FHSW�'HFHPEHU��-XO\�	� 
$XJXVW���:H�DOZD\V�ZHOFRPH�QHZ�PHPEHUV��,I�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�RXU�JURXS�LQ�6HSWHPEHU��\RX�FDQ�FRQ�
WDFW�PH�DW����-���-������OHDYH�D�PHVVDJH�RU�WH[W�PH��+DSS\�5HDGLQJ �-RDQQH�:DJQHU 

0HVVDJH�IURP�)LQDQFH�2IILFHU 

,I�\RX�PRYH��FKDQJH HPDLO�RU�SKRQH�QXPEHU��SOHDVH�FRQWDFW�PH��,�ZLOO�PDNH�WKH�FKDQJHV�
ZLWK�1DWLRQDO DQG�6WDWH�WR�NHHS�\RX�LQIRUPHG���7KDQN�\RX� 

/LQGD�5REELQV� 

$W�D�PHHWLQJ�RI�%DFFKDH�D�OLJKW�GLQQHU�ZDV�HQMR\HG�DQG�)ROLQR�ZLQHV�ZHUH�WDVWHG� ��/HIW�WR�5LJKW��0\UD�-RQHV��5LWD�
%HUJVWURP��/LQGD�)UHGHULFR��-HDQQH�(URK���)UDQ�%HQWNRZVNL��3K\OOLV�:DUJR��$P\�)LHOGV���DQG�-RDQQ�.HOO\ 



$$8:�KDV�WKUHH�35,25,7<�,668(6�� 
 7KH�)LUVW�LV�5HPRYLQJ�%LDV�)URP�(GXFDWLRQ 
 
 
7KH�%HJLQQLQJ�RI�%LDVHV 
 
$WWLWXGHV DERXW�IHPDOH�EHKDYLRU�VWDUW�IURP�WKH�PRPHQW�D�EDE\�LV�VZDGGOHG�LQ�SLQN��*LUOV�H[SHULHQFH�WKHVH�
JHQGHU�VWHUHRW\SHV�WR�YDU\LQJ�GHJUHHV�WKURXJKRXW�WKHLU�FKLOGKRRG�DQG�WKH\�EHFRPH�IXOO\�LQVWLWXWLRQDOL]HG�LQ�
RXU�HGXFDWLRQ�V\VWHP��$V�VRRQ�DV�D�JLUO�VWDUWV�VFKRRO��VKH�HQFRXQWHUV�VXEWOH��DQG VRPHWLPHV EODWDQW��PHVVDJHV�
DERXW KHU DFDGHPLF�DELOLWLHV�DQG IXWXUH�SRWHQWLDO��6WXGHQWV�RI�FRORU�DQG�WKRVH�IURP�ORZ-LQFRPH�IDPLOLHV�IDFH�
DGGLWLRQDO�ELDVHV�WKDW�OLPLW�WKHLU�RSSRUWXQLW\� 
 
,Q�WKH�HOHPHQWDU\�VFKRRO�\HDUV��JLUOV�PD\�IDFH�EDUULHUV�WKDW�XOWLPDWHO\�KLQGHU�WKHLU�DFKLHYHPHQW��SDUWLFXODUO\�
LQ�PDWK�DQG�VFLHQFH��7KHVH�EDUULHUV�DUH�UHLQIRUFHG�WKURXJKRXW�PLGGOH�DQG�KLJK�VFKRRO��$V�D�UHVXOW��ZKHQ�WKH\�
HQWHU�FROOHJH��ZRPHQ�JUDYLWDWH�WRZDUG�FROOHJH�PDMRUV�WKDW�SUHSDUH�WKHP�IRU�ORZHU-SD\LQJ�ILHOGV��DQG�DZD\�
IURP�WKH�67(0�ILHOGV�WKDW�OHDG�WR�KLJKHU�SD\LQJ�MREV��$OWKRXJK�ZRPHQ�KDYH�VXUSDVVHG�PHQ�LQ�HDUQLQJ� 
GHJUHHV�� UHVHDUFK VKRZV�WKDW�ZRPHQ�DUH�GLVSURSRUWLRQDOO\�UHSUHVHQWHG�LQ���RI�WKH����ORZHVW-SD\LQJ�FROOHJH�
PDMRUV��ZKLOH���RI�WKH����KLJKHVW-SD\LQJ�PDMRUV��ZKLFK�DUH�DOO�LQ�WKH�67(0�ILHOGV��DUH�GRPLQDWHG�E\�PHQ� 
 
$'',7 ,21$/ �%$55,(56  
$������$$8:�VXUYH\�IRXQG�����RI�IHPDOH�VWXGHQWV�H[SHULHQFHG�VH[XDO�KDUDVVPHQW� 7KLV�FRQWULEXWHV�
WR KLJKHU�UDWHV RI�PHQWDO�KHDOWK LVVXHV DPRQJ�JLUOV� ZKR�DUH�PRUH OLNHO\ WKDQ�ER\V�WR�EH�GHSUHVVHG�RU�DQ[LRXV�
DERXW�VFKRRO SHUIRUPDQFH� DSSHDUDQFH��EHKDYLRU�DQG�VRFLDO�LQWHUDFWLRQV�� 
 
$GGUHVVLQJ�HGXFDWLRQDO�LQHTXDOLW\�UHTXLUHV�DQ LQWHUVHFWLRQDO DSSURDFK��XQGHUVWDQGLQJ�KRZ�GLVFULPLQDWLRQ�
EDVHG RQ UDFH��JHQGHU��FODVV��RULHQWDWLRQ�DQG�DELOLW\ FRPSRXQGV�WR�FUHDWH�DGGLWLRQDO�EDUULHUV�IRU�PDQ\� 
VWXGHQWV� $ PDMRULW\�RI�8�6��VFKRROV DUH�KLJKO\�GLYLGHG�E\�LQFRPH�DQG�UDFH – DQFKRUHG LQ D ORQJ�KLVWRU\ RI�
UDFLVP��GLVFULPLQDWLRQ�DQG�VHJUHJDWLQJ�VFKRRO�DQG�KRXVLQJ�SROLFLHV��6WXGLHV VKRZ�VWXGHQWV�LQ�KLJKHU-LQFRPH�
DUHDV�JHQHUDOO\�KDYH�DFFHVV�WR�KLJKHU-TXDOLW\��EHWWHU-IXQGHG�HGXFDWLRQV� 
 
7($&+,1*�)25 �7202552:  
7R�HQVXUH�D�IXWXUH�RI�HTXDO�RSSRUWXQLW\�—�DQG�HTXDO�UHZDUGV�—�LQ�WKH�ZRUNIRUFH��ZH�QHHG�WR�VWDUW�ZLWK�RXU�
HGXFDWLRQDO�V\VWHP��,W�LV�FULWLFDO�WR�UHPRYH�JHQGHU-EDVHG�EDUULHUV�WKDW�NHHS�QRW�RQO\�JLUOV��EXW�DOO�VWXGHQWV��
IURP�SXUVXLQJ�WKHLU�GUHDPV�DQG�UHDFKLQJ�WKHLU�SRWHQWLDO��6FKRROV�PXVW�WHDFK�ZLWK�DQ�H\H�WRZDUG�WRPRUURZ¶V� 
HFRQRP\�  7KH�IDVWHVW�JURZLQJ��PRVW�ZHOO-SDLG�VHFWRUV�UHTXLUH�WHFKQRORJ\��PDWK�DQG�VFLHQFH�H[SHUWLVH�WKDW�
PDQ\�VWXGHQWV�—�HVSHFLDOO\�IHPDOH�VWXGHQWV�DQG�VWXGHQWV�RI�FRORU�—�DUH�QRW�JHWWLQJ��7KH�HGXFDWLRQ�V\VWHP�
DOVR�QHHGV�WR�VXSSRUW�WKH�GHPDQG�IRU VRIW�VNLOOV��VXFK�DV�SUREOHP�VROYLQJ� VHOI-GLUHFWHG�OHDUQLQJ��FRPPXQLFD�
WLRQ��FROODERUDWLRQ�DQG�FUHDWLYLW\� 

 
 
 

7KH�JHQGHU�SD\�JDS�²�DQG�WKH�ODFN�RI�ZRPHQ�LQ� 
OHDGHUVKLS�UROHV�²�DUH�QRW�SUREOHPV�WKDW�VXGGHQO\� 
VXUIDFH�ZKHQ�ZRPHQ�HQWHU�WKH�ZRUNIRUFH�� 
 
7KH�URRWV�RI�WKH�SUREOHP�UXQ�GHHS�DQG�FRUUHFWLQJ�LW� 
HQWDLOV�XQGHUVWDQGLQJ�WKH�EDUULHUV�DQG�ELDVHV�WKDW�EHJLQ�
DQG�SHUVLVW�LQ�RXU�HGXFDWLRQDO�V\VWHP� 

3 $ * (  7  


