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�����������(QG�RI�<HDU�+ROLGD\�/XQFKHRQ  
  
7KLUW\�$$8:�PHPEHUV�ZHUH�YHU\�H[FLWHG�WR�DWWHQG�DQ�LQ-SHUVRQ�
+ROLGD\� /XQFKHRQ� DW� 1RUWKDPSWRQ� &RPPXQLW\� &ROOHJH� RQ� WKH�
�QG�RI��'HFHPEHU��������(YHU\RQH�VLJQHG�LQ�VR�ZH�FRXOG�FRQWDFW�
WUDFH��LI�QHFHVVDU\��:H�DOO�ZRUH�PDVNV�DQG�VDW�DW�ODUJH�URXQG�WDEOHV�
WR� VWD\�VRFLDOO\�GLVWDQFHG��:KLOH� WU\LQJ�RXU�EHVW� WR� VWD\�VDIH��ZH�
HQMR\HG�EHLQJ�WRJHWKHU�DJDLQ�  
  
+DPSWRQ�:LQGV�5HVWDXUDQW�VHUYHG�XV�EXWWHUQXW�VTXDVK�VRXS��IUHVK�
JDUGHQ� VDODGV� ZLWK� VKULPS�� FKLFNHQ� RU� VDOPRQ�� DQG� /8&,286�
FKRFRODWH�PRXVVH�IRU�GHVVHUW���'LVFXVVLRQ�VWDUWHUV´�ZHUH�SODFHG�RQ�
WKH�WDEOHV��MXVW�LQ�FDVH�ZH�QHHGHG�LGHDV��7KH�TXHVWLRQ��³:KDW�KDYH�
\RX� PLVVHG� PRVW� WKLV� SDVW� \HDU"´� ZDV� DQVZHUHG� DOPRVW� XQDQL�
PRXVO\��³'HILQLWHO\��VHHLQJ�IDPLO\�DQG�IULHQGV�´  
  
7KDQN� \RX� WR� 2OJD� &RQQHHQ� IRU� WKH� SRWWHG� SRLQVHWWLDV�� IUHVK�
JUHHQV� DQG� KROO\� IURP� KHU� JDUGHQ� WR� GHFRUDWH� WKH� WDEOHV�� DQG� WR�
/\QQ�%LWWQHU�IRU� WKH�EHDXWLIXO�VHDVRQDO�FHQWHUSLHFH�RI�JUHHQV�DQG�
EHUULHV�IRU�WKH�VLJQ-LQ�WDEOH��7KLV�DUUDQJHPHQW�ZDV�WKHQ�GHOLYHUHG�
WR�%HWK�&RUURGD��ZKRVH�LOOQHVV�SUHYHQWHG�KHU�DWWHQGDQFH� �3K\OOLV�
:DUJR��ZKR�GHOLYHUHG�WKH�FHQWHUSLHFH��VDLG�LW�EURXJKW�D�UHDO�VPLOH�
WR�%HWK¶V�IDFH� 
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$V�ZH�FRPH�RII�WKH�KROLGD\�F\FOH�RI�EX\��EDNH��GHFRUDWH�—DQG��RI�FRXUVH��JDWKHU�WRJHWKHU�
�DQG�HDW���,�DVN�P\VHOI���³+RZ�GLG�LW�JR�E\�VR�IDVW"´�:H�WKHQ�VKLIWHG�JHDUV�LQ�PLG--DQXDU\�
WR� FHOHEUDWH� DQG�JDLQ� LQVSLUDWLRQ� IURP�5HYHUHQG�0DUWLQ�/XWKHU�.LQJ�� -U� DQG�KLV� OLIH�RI��
DFWLYLVP��%HIRUH�ZH�NQHZ�LW��)HEUXDU\�ZDV�KHUH��DQG�LI�\RX�DUHQ¶W�D�VQRZELUG�RU�D�ORYHU�
RI� DOO� WKLQJV� FROG� DQG� VQRZ\�� \RX�PD\EH�GUHDGLQJ� WKH� VKRUWHVW�� EXW� VHHPLQJO\� ORQJHVW��
PRQWK�RI� WKH� \HDU���+RZHYHU�� � )HEUXDU\� GRHV� JLYHV� XV� WKLQJV� WR� ORRN� IRUZDUG� WR�� � OLNH�
ORQJHU�GD\OLJKW�KRXUV�DQG�9DOHQWLQH¶V�'D\���� 
 
9DOHQWLQH¶V�'D\�LV�JHQHUDOO\�D�FHOHEUDWLRQ�RI�ORYH��ERWK�URPDQWLF�ORYH�DQG�IULHQGVKLS��2I 
FRXUVH��VRPH�SHRSOH�IHHO�WKLV�KROLGD\�LV�VLPSO\�DQRWKHU�RSSRUWXQLW\�WR�VHOO�FDQG\��IORZHUV��
DQG�MHZHOU\��6DGO\��WKH\�PLVV�WKH�WUXH�PHDQLQJ�RI�WKH�GD\��RQH�ZKHQ�ZH�OHW�WKRVH�ZKRP�
ZH�FDUH�DERXW�NQRZ�KRZ�ZH�IHHO���2I�FRXUVH��WKLV�LV�QRW�PHDQW�WR�LPSO\�WKDW�ZH�VKRXOGQ¶W�
OHW�WKHP�NQRZ�KRZ�ZH�IHHO�(9(5<�GD\���� 
 
6RPH�SHRSOH�VKRZ�ORYH�E\�JLYLQJ�RI�WKHPVHOYHV�WR�KHOS�RWKHUV��-XVW�D�IHZ�H[DPSOHV�DUH�
WKRVH�ZKR�YROXQWHHU�DW� VRXS�NLWFKHQV��ZRUN�ZLWK�&RYLG�SDWLHQWV� LQ�D�KRVSLWDO��RU�EDWWOH�
ILUHV�WR�VDYH�VRPHRQH¶V�KRPH�RU�EXVLQHVV��$QRWKHU�H[DPSOH�RI�VKRZLQJ�ORYH�E\�JLYLQJ�RI�
RQHVHOI�LV�LOOXVWUDWHG�E\�WKH�LFRQLF�%HWW\�:KLWH��ZKR�SDVVHG�DZD\�DW�WKH�HQG�RI�'HFHPEHU��
MXVW�ZHHNV�VK\�RI�KHU����WK�ELUWKGD\�� 
 
%HVLGHV�KDYLQJ�D�FDUHHU�WKDW�VSDQQHG����\HDUV�LQ�WKH�HQWHUWDLQPHQW���%HWW\�DOVR�GHYRWHG�
PXFK�RI�KHU�OLIH�WR�DGYRFDWLQJ�IRU�DQLPDOV��6KH�VHUYHG�IRU����\HDUV�RQ�WKH�ERDUG�RI�WKH�
/RV� $QJHOHV� =RR� DQG� ZRUNHG� ZLWK� PDQ\� DQLPDO� QRQ-SURILWV� WKURXJKRXW� KHU� OLIH��
1HZVZHHN� UHSRUWHG� WKDW� IRU� ��� \HDUV� VKH� VXSSRUWHG� $PHULFDQ� +XPDQH� 6RFLHW\� �� WKLV�
FRXQWU\¶V�ILUVW�QDWLRQDO�KXPDQH�RUJDQL]DWLRQ��6KH�GLG�DOO�WKDW�SOXV�VKH�PDGH�XV�ODXJK��$JH�
GLG�QRW��VHHP�WR�PDWWHU�WR�KHU��6KH�MXVW�NHSW�JRLQJ���$QG�IRU�WKDW��%HWW\�LV�DQ�LQVSLUDWLRQ�WR�
DOO�ZRPHQ�DQG�WUXO\�D�*ROGHQ�*LUO� 
 
3K\OOLV�:DUJR��3URJUDP�&R-9LFH�3UHVLGHQW 
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%HUQLH� FRPSOHWHG� KHU� FROOHJH� H[SHULHQFH� ODWHU� WKDQ� PDQ\� RI�
XV� 6KH�ZDV�LQ�KHU���V�ZKHQ�VKH�HDUQHG�KHU�EDFKHORU¶V�GHJUHH�DQG�
HDUQHG� D� 0DVWHU¶V� LQ� (GXFDWLRQ� IURP� /HKLJK� 8QLYHUVLW\� LQ� KHU�
��V� DOO�ZKLOH� UDLVLQJ� IRXU�FKLOGUHQ�DQG�ZRUNLQJ� IRU�SD\�RXWVLGH�
WKH� KRPH�� 8SRQ� MRLQLQJ� $$8:-%HWKOHKHP�� %HUQLH� VHUYHG� DV�
3XEOLF�3ROLF\�&KDLU�� D� SRVLWLRQ� WKDW� VXLWHG� KHU� VWURQJ� LQWHUHVW� LQ�
SROLF\�DQG�SROLWLFV��2QH�GD\�DV�ZH�YROXQWHHUHG�DW�%RRN�)DLU��VKH�
UHPDUNHG�LQ�SDVVLQJ�WKDW�VKH�KDG�ZRUNHG�ZLWK�WKH�IDPRXV�XQGHU�
ZDWHU� DUFKDHRORJLVW� 'U�� 5REHUW� %DOODUG� RQ� WKH� JURXQGEUHDNLQJ�
-$621�3URMHFW�DQG�DOVR�VHUYHG�ZLWK�WKH�JURXS�ZKLFK��HVWDEOLVKHG�
WKH�60$57�'LVFRYHU\�&HQWHU�� +HU�H\HV�VSDUNOHG�DV�VKH�VKDUHG�
KHU�SDVVLRQ�IRU�VFLHQFH�DQG�OHDUQLQJ��,PDJLQH��WKH�GD\�EHIRUH�VKH�
GLHG��%HUQLH� SRVWHG� RQ�)DFH�%RRN� DERXW� WKH� ODXQFK� RI� WKH� QHZ��
1$6$��VSDFH� WHOHVFRSH�QDPHG�IRU� LWV� ODWH�GLUHFWRU�-DPHV�:HEE���
6KH�ZDV� D� ORQJWLPH� �PHPEHU�RI� WKH� �%HWKOHKHP� �*DUGHQ� �&OXE�
DQG� � EHFDPH� DQ� H[SHUW� SKRWRJUDSKHU� UHFRUGLQJ� KHU� EHDXWLIXOO\�
SODQWHG�JDUGHQ��+RUWLFXOWXUH��ELUGV��ZLOGOLIH��ZRUOG�SKRWRJUDSK\��
VFLHQFH��DOO�DUHDV�WKDW�VKRZHG�%HUQLH�DV�D�FXULRXV��OLIHORQJ�OHDUQHU�
–�WUXO\�WKH�VSLULW�RI�DQ�$$8:�ZRPDQ� 
  

0DUJH�DQG�,�EHFDPH�$$8:�IULHQGV�DOPRVW�DV�VRRQ�DV�,�MRLQHG�
WKH�%HWKOHKHP�%UDQFK� LQ� ������ �:H� EHFDPH� FORVH�ZKHQ� VKH�
EHFDPH�SUHVLGHQW�LQ������DQG�DVNHG�PH�WR�VHUYH�RQ�KHU�ERDUG��
)RU�WKH�QH[W����\HDUV�ZH�VHUYHG�RQ�FRPPLWWHHV��ZHQW�WR�SOD\V�
DQG� PRYLHV�� KDG� GLQQHU� GDWHV�� WDONHG� SROLWLFV�� IXQGUDLVHG� IRU�
ZRUWK\� FDXVHV�� DQG�ZHQW� RQ�KRXVH� WRXUV�� WUXO\� HQMR\LQJ� HDFK�
RWKHU¶V�FRPSDQ\��$IWHU�VKH�PRYHG�WR�0LFKLJDQ��LQ������WR�EH�
FORVHU� WR� IDPLO\��ZH� WDONHG�E\� SKRQH� HYHU\�PRQWK� DQG�ZURWH�
PDQ\� OHWWHUV�� 0DUJH� HDUQHG� D� EDFKHORU¶V� LQ� VRFLRORJ\� IURP��
:HOOV��&ROOHJH�LQ�������DQG��ZDV��D�FDVHZRUNHU�LQ�3KLODGHOSKLD�
IRU�7KH�6RFLHW\�WR�3URWHFW�&KLOGUHQ�IURP�&UXHOW\��+HU�LQWHUHVW�
LQ� FKLOGUHQ�� IDLUQHVV� DQG� VRFLDO� LQHTXDOLW\� FRQWLQXHG�ZLWK� KHU�
LQYROYHPHQW� ZLWK� WKH� 1XUVH-)DPLO\� 3DUWQHUVKLS� DQG� PDQ\�
FRPPXQLW\-RULHQWHG� QRQ-SURILWV�� � 0DUJH� ZDV� DQ� HQJDJHG��
PRGHUQ�ZRPDQ� DQG�P\� UROH�PRGHO� RI�ZKDW� LW�PHDQV� WR� EH� D�
WUXH�IULHQG� � 

0DUJHU\�/HLQURWK�*RWVKDOO� 

%HUQLFH�*DUGLQHU 

,Q�0HPRULDP 
 

5HPHPEUDQFHV�E\�/LQGD�5REHUWVRQ 
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 )XQG�2XU�6FKRROV 

 

7KH�ODZVXLW�ILOHG�DJDLQVW�WKH�6WDWH�RI�3$�E\�VHYHUDO�VFKRRO�GLVWULFWV�DQG�SDUHQWV�LQ������ILQDOO\�
ZHQW�WR�WULDO�RQ�1RYHPEHU����������LQ�&RPPRQZHDOWK�&RXUW� �7KH�ODZVXLW�LV�DVNLQJ�WKH�FRXUW�
WR�GHFODUH�WKH�FXUUHQW�VWDWH�IXQGLQJ�V\VWHP�XQFRQVWLWXWLRQDO� �$�ZLQ�PHDQV�WKH�OHJLVODWXUH�ZLOO�
EH�RUGHUHG�WR�FHDVH�XVLQJ�WKH�FXUUHQW�LQDGHTXDWH�IXQGLQJ�VFKHPH��DQG�FUHDWH�DQG�PDLQWDLQ�D��
QHZ�V\VWHP�WKDW�ZLOO�HQDEOH�DOO�VWXGHQWV�WR�PHHW�DFDGHPLF�VWDQGDUGV� �7KH�WULDO�LV�H[SHFWHG�WR�
ODVW�XQWLO�PLG-�)HEUXDU\� 

,¶YH� EHHQ� IROORZLQJ� WKH�ZHHNO\� XSGDWHV� � 7HVWLPRQLHV� RI� VXSHULQWHQGHQWV�� WHDFKHUV�� FRDFKHV�
DQG�VFKRRO�ERDUG�PHPEHUV�DUH�KHDUWEUHDNLQJ� �7HVWLPRQLHV�E\�H[SHUWV�LQ�HDUO\�HGXFDWLRQ�DQG�
FKLOG�GHYHORSPHQW�DUH�FRPSHOOLQJ� �$�Q�LPSUHVVLYH�UDQJH�RI�H[SHUWV�LQ�ILQDQFH��EXVLQHVV��DQG��
DFDGHPLF�VWDQGDUGV��DQG�WKH�VWDWH�FRQVWLWXWLRQ�KDYH�WHVWLILHG�VR�IDU�   

:LOOLDP�3HQQ�6FKRRO�'LVWULFW��MXVW�6:�RI�3KLODGHOSKLD� �LV�MXVW�RQH�H[DPSOH�RI�WKH�XQIDLUQHVV�
RI� WKH�FXUUHQW�VFKRRO� IXQGLQJ� � ,W� LV�D�GLVWULFW�RI�������VWXGHQWV� IURP���VXEXUEDQ� ORZ�ZHDOWK�
FRPPXQLWLHV� �,WV�UHVLGHQWV�SD\�WKH�VHFRQG�KLJKHVW�WD[�UDWH�LQ�WKH�VWDWH��EXW�HDFK�VFKRRO�VWXGHQW�
UHFHLYHV� ������� OHVV� DQQXDOO\� XVLQJ� WKH� VWDWH� EHQFKPDUN� IRU� DGHTXDWH� IXQGLQJ� �7KDW� LV� ����
PLOOLRQ�RI�ORVW�VWDWH�IXQGLQJ�    

,Q�D� UHFHQW�]RRP�PHHWLQJ��$OOHQWRZQ�6WDWH�5HSUHVHQWDWLYH��0LNH�6FKORVVEHUJ��VDLG� WKHUH�DUH�
5HSUHVHQWDWLYHV� LQ�+DUULVEXUJ�ZKR�GRQ¶W� IHHO� WKH\� VKRXOG�SD\� IRU� D�GLVDGYDQWDJHG� VWXGHQW¶V�
VFLHQFH� FODVV�� EHFDXVH� WKH\� WKLQN� WKDW� VWXGHQW�ZLOO� RQO\� HYHU�ZRUN� DW�0F'RQDOGV� � 7KDW¶V� D�
VFDU\�SKLORVRSK\�IURP�RXU�SROLWLFLDQV� �5HS��6FKORVVEHUJ�IHHOV�WKDW�LI�WKH�ODZVXLW�LV�ZRQ��LW�ZLOO�
EH�DSSHDOHG�WR�WKH�6WDWH�6XSUHPH�&RXUW� �7KDW�ZLOO�WDNH�DERXW�D�\HDU� �7R�IROORZ�WKH�ODWHVW�WULDO�
GHYHORSPHQWV��JR�WR�)81'2856&+22/63$�25*�1(:6� 

6R��KRZ�FDQ�RXU�%HWKOHKHP�EUDQFK�EH�PRUH�LQYROYHG�LQ�QRQSDUWLVDQ�SXEOLF�SROLF\" �,W�ZRQ¶W�
EH�XQWLO������EHIRUH�ZH�FDQ�H[HUW�SUHVVXUH�RQ�+DUULVEXUJ�WR�IXQG�RXU�VFKRROV�IDLUO\� �+RZHYHU��
DQRWKHU�ELJ�LVVXH�LV�5HGLVWULFWLQJ��EXW�WKH�WLPH�IRU�SXEOLF�LQSXW�HQGHG�LQ�-DQXDU\� �,�TXHVWLRQHG�
5HS��6FKORVVEHUJ�DERXW�KRZ�WKH�VWDWH�LV�XVLQJ�WKH�IHGHUDO�SDQGHPLF�PRQH\� �+H�VDLG�WKHUH�DUH�
��� WR����%,//,21�VLWWLQJ� LQ� D� UDLQ\-GD\� IXQG� �0D\EH�ZH� FDQ� VXJJHVW� D� IHZ�ZD\V� D� JRRG�
FKXQN�RI� WKDW�PRQH\�FRXOG�EH�XVHG�QRZ� �)RU�H[DPSOH��KHOSLQJ�VFKRRO�GLVWULFWV�XSGDWH� WKHLU�
+9$&�V\VWHPV�WR�SURYLGH�D�KHDOWKLHU�HQYLURQPHQW�IRU�ZRUNLQJ��DQG�OHDUQLQJ� ��,¶G�ORYH��PRUH�
LGHDV� �:KHQ�ZH�JDWKHU�IRU�RXU�VWXG\�JURXSV��ZH�FRXOG�TXLFNO\�VHQG�SRVW�FDUGV�RU�HPDLOV� WR�
RXU�ORFDO�DQG�VWDWH�OHJLVODWRUV� � ,�DP�KDSS\�WR�UHVHDUFK�WDONLQJ�SRLQWV�DQG�SURYLGH�WKH�QDPHV�
DQG�DGGUHVVHV�RI�RXU�OHJLVODWRUV� �/HW�PH�NQRZ�ZKDW�\RX�WKLQN� 

-RDQ�+RZH �MRDQOKRZH�#JPDLO�FRP 
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6WXG\�*URXS�,QIRUPDWLRQ�� 
 
%$&&+$(�PHW�RQ�7KXUVGD\�HYHQLQJ��-DQXDU\�����RQ�=RRP�DQG�KDG�DQ�HQMR\DEOH�HYHQLQJ�ZLWK�RXU�
JXHVW�VRPPHOLHU�.DWKOHHQ�6PLWK�ZKRP�5LWD�KDG�LQYLWHG��6KH�JXLGHG�XV�WKURXJK�D�WDVWLQJ�RI�WZR�QRUWKHUQ�
,WDOLDQ�ZLQHV�IURP�WKH�3LHGPRQW�UHJLRQ��D�3LQRW�*ULJLR�DQG�D 'RJOLDQR��D�UHG�ZLQH�WKDW�ZH�KDG�QHYHU��
WULHG�EHIRUH��6KH�DOVR�PDGH�VXJJHVWLRQV DERXW�IRRG SDLULQJV�IRU�HDFK�ZLQH��:H�ILQLVKHG WKH�HYHQLQJ�ZLWK�
$P\
V�VFUXPSWLRXV�GHVVHUW��SHDQXW�EXWWHU�FDUDPHO�EURZQLH�ELWHV��1H[W�PRQWK�RQ�)HEUXDU\����DW���SP�ZH�
ZLOO�DJDLQ�PHHW�RQ�=RRP DQG�WDVWH ZLQHV�IURP HLWKHU 3HQQV\OYDQLD�RU�1HZ�<RUN��7KH�LQGLYLGXDO�FXSV�RI�
ZLQH�DQG�D�VHUYLQJ�RI�GHVVHUW�ZLOO�EH GHOLYHUHG�E\�KRVWHVVHV�-RDQQH�:DJQHU�DQG 3K\OOLV :DUJR�WR�
HDFK PHPEHU�DWWHQGLQJ WKH�PHHWLQJ---ZLWK�WKH�H[FHSWLRQ�RI WKRVH�MRLQLQJ�XV�IURP�)ORULGD��RI FRXUVH�� $Q\�
TXHVWLRQV"�&RQWDFW�3K\OOLV�:DUJR 
 
287�72�/81&+�%81&+�PHW�RQ�:HGQHVGD\��-DQXDU\����-�WKLV�WLPH�DW�%OXH�*ULOOKRXVH�RQ�(DVWRQ�$Y�
HQXH�LQ�%HWKOHKHP�� ,W�ZDV�D�YHU\�WDONDWLYH�JURXS�ZLWK�HYHU\RQH�JHWWLQJ�D�FKDQFH�WR�SXW�LQ�KHU���FHQWV�� $�
ORYHO\�PHDO�DQG�D�JUDQG�JURXS�-����WKLV�WLPH�� :H�GHFLGHG�WR�PHHW�DJDLQ�EXW�PRYLQJ�RQ�WR�0DUFK�� /RRN�
IRU�DQ�HPDLO�ODWH�LQ�)HEUXDU\�ZLWK�GHWDLOV��EXW�SOHDVH�SXW�0DUFK���DW�������30�RQ�\RXU�FDOHQGDUV�� :H�DUH�
VWLOO VWUXJJOLQJ�WR�ILQG�D�UHVWDXUDQW�RSHQ�IRU�OXQFK� 
/�WR�5���)UDQ�%HQWNRZVNL��-HDQQH�(URK��/LQGD�)HGHULFR�����/LQGD�5REELQV����3DW�6OLIND�����6KLUOH\�'DOXLVLR����
$QQH�+DPPHUVPLWK��'HEELH�6SLQQH\��5LWD�%HUJVWURP��-RDQ�+RZH��3KRWRJUDSKHU��$P\�)LHOGV 
 
 
3$3(5%$&.�,�PHHWV�LQ�WKH�KRPHV�RI�PHPEHUV�DQG�GLVFXVVHV�ILFWLRQ�DQG�QRQ-ILFWLRQ�ERRNV�DYDLODEOH�LQ�
SDSHUEDFN��:H�PHHW�RQ�WKH�IRXUWK�7XHVGD\�RI�HDFK�PRQWK�DW������30���2Q�)HEUXDU\������ZH�ZLOO�GLVFXVV�
0DGDPH�3LFDVVR�E\�$QQ�*LUDUG��7KLV�KLVWRULFDO�QRYHO�WHOOV�WKH�DPD]LQJ�VWRU\�RI�(YD�*RXHO��ZKR�EHFDPH�
WKH�JUHDW�ORYH�RI��3DEOR�3LFDVVR
V�OLIH���6KH�PRYHG�IURP�WKH�FRXQWU\�WR�3DULV���ZKHUH�VKH�IRXQG�ZRUN�DV�D�
FRVWXPHU DW�WKH�IDPRXV�0RXOLQ�5RXJH��7KHUH�VKH�ZDV�QRWLFHG�E\�3LFDVVR��DOUHDG\�EHFRPLQJ�IDPRXV�IRU�
KLV�DUW��1HZ�PHPEHUV�ZLOO�EH�ZDUPO\�ZHOFRPHG��&RQWDFW�0DUGL�0HW]JHU�  
 
3$3(5%$&.�,, �ZLOO�PHHW�RQ�7XHVGD\��)HEUXDU\���WK�DW������30�DW�/LQGD�)HGHULFR¶V�KRPH��2XU�ERRN�
LV�7KLV�7HQGHU�/DQG�E\�:LOOLDP�.HQW�.UXJHU��$V�RI�QRZ�ZH�DUH�SODQQLQJ�RQ�PHHWLQJ�LQ�SHUVRQ�EXW�ZH�
PD\�FKDQJH�WKDW�WR�D�=RRP�PHHWLQJ��3OHDVH�FRQWDFW�PH�DW����-���-����-�FDOO�RU�WH[W�E\�)HEUXDU\��WK�IRU�
FRQILUPDWLRQ�DERXW�PHHWLQJ�ORFDWLRQ� 
2XU�-DQXDU\�ERRNV����3DVVLQJ�DQG�7KH�9DQLVKLQJ�+DOI�ZHUH�UHYLHZHG�E\�5LWD�%HUJVWURP�DQG�'HEELH�
6SLQQH\���&RQWDFW�-RDQQH�:DJQHU 
 
0<67(5<�3$3(5%$&.��,W¶V�ZLQWHU�DQG�ZH�VKRXOG�DOO�KDYH�WLPH�WR�GLJ�LQWR�D�JRRG�P\VWHU\��:H�ZLOO�
PHHW�RQ�7XHVGD\��0DUFK����DW������30��2XU�ERRN�LV�WKH�FODVVLF�P\VWHU\�E\�-RKQ�/H&DUUH�HQWLWOHG�7KH�
3HUIHFW�6S\��1HZ�PHPEHUV�DUH�ZHOFRPH��3OHDVH�FRQWDFW�0DU\�'DZVRQ�IRU�PRUH�LQIRUPDWLRQ�� 
 
',9(56,7<��(48,7<��,1&/86,21�$1'�%(/21*,1*�ZLOO�PHHW�RQ�:HGQHVGD\��)HEUXDU\�����
�����DW�������30���$W�WKLV�WLPH�ZH�DUH�DVVXPLQJ�=RRP��7KH�7RSLF�ZLOO�EH�WKH�ERRN 7KH�'DXJKWHUV�RI�WKH�
(DUWK E\�&DURO\Q�1LHWKDPPHU��)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�5RVHPDU\�%DNHU�
DW UREDNHU���#JPDLO�FRP 
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�3$�6FKRRO�)XQGLQJ��%DVLF�)DFWV�E\�$QQ�%URZQ 

 

$IWHU�VHYHUDO�VFKRRO�GLVWULFWV�DQG�SDUHQWV�EURXJKW�D�ODZVXLW�FKDOOHQJLQJ�WKH�FRQVWLWXWLRQDOLW\�RI�
WKH�IXQGLQJ�SURFHVV�IRU�SXEOLF�HGXFDWLRQ��WKH�&RPPRQZHDOWK�&RXUW�DJUHHG�WR�KHDU�WKH�FDVH�� 

 

· 3$�FRQWULEXWHV�RQO\�����WR�HGXFDWLRQ��ZKLFK�UDQNV���WK�IRU�VWDWH�IXQGLQJ�LQ�WKH�86��0RVW�
IXQGLQJ�IDOOV�WR�ORFDO�WD[SD\HUV��IXHOLQJ�JDSV�EHWZHHQ�ZHDOWK\�DQG�SRRU�FRPPXQLWLHV�  

 

· ����RI�3$�VWXGHQWV�DWWHQG�VFKRROV�WKDW�GRQ¶W�UHFHLYH�DGHTXDWH�UHVRXUFHV�IRU�HGXFDWLRQ� 

 

· ����RI�WKH�VWDWH¶V�VFKRRO�GLVWULFWV�DUH�XQGHUIXQGHG�E\�PRUH�WKDQ�������SHU�VWXGHQW�  

 

· 6SHFLDO�HGXFDWLRQ�FRVWV�JUHZ�E\������EXW�VWDWH�IXQGLQJ�LQFUHDVHG�E\�RQO\������<HW�LQ�WKH�
ODVW�GHFDGH��3$�VWDWH¶V�VKDUH�RI�VSHFLDO�HGXFDWLRQ�IXQGLQJ�KDV�IDOOHQ�IURP�����GRZQ�WR�
��� � 

 

%HWKOHKHP�$UHD�6FKRRO�'LVWULFW�ZDV�VKRUW�IXQGHG�������������RI�WKH�EHQFKPDUN�VHW�IRU�EDVLF�
DGHTXDF\���������SHU�VWXGHQW��:KDW�FDQ�\RX�GR"�*R�WR�WLQ\�FF�3$IXQGLQJ�DQG�VLJQ�D�SHWLWLRQ��
(YHU\�FKLOG�LQ�WKH�&RPPRQZHDOWK�RI�3$�KDV�D�ULJKW�WR�DQ�HGXFDWLRQ�WKDW�SUHSDUHV�WKHP�IRU��
FDUHHUV�RU�FROOHJH��3HQQV\OYDQLD¶V�FRQVWLWXWLRQ�VWDWHV�WKDW�RXU�VWXGHQWV�KDYH�WKH�ULJKW�WR�D�
³WKRURXJK�K�DQG�HIILFLHQW´�HGXFDWLRQ��*R�WR�WLQ\�FF�6XSSRUW/DZVXLW�DQG�VLJQ�D�UHVROXWLRQ��
:KHUH�\RX�OLYH�VKRXOG�QRW�GLFWDWH�WKH�W\SH�DQG�TXDOLW\�RI�HGXFDWLRQ�\RXU�UHFHLYH� 

6$9(�7+(�'$7(�—�0$5&+��7+�$7������30 

7KH�0RUDYLDQ�6WXGHQW�$IILOLDWH�ZLOO�SUHVHQW�D�3URJUDP�RQ�
7KH� '\QDPLFV� RI� *HQGHU�� � 5HSURGXFWLYH� 5LJKWV�� � DQG�
3ULYLOHJH�� 7R� EH� LQFOXGHG�ZLOO� EH� UHFHQW� QHZV� RQ� 5RH� Y�
:DGH��LGHDV�RI�JHQGHU�G\VSKRULD��ELUWK�FRQWURO��DQG�UHODWHG�
WRSLFV��3OHDVH�QRWH�WKDW�WKLV�=RRP�SURJUDP�LV�UHVFKHGXOHG�
IURP�)HEUXDU\�WR�0DUFK� 



 
%RRN�)DLU�������LV�RQ�PDUN�WR�EH�UHFRUG�VHWWLQJ��:H�DUH�VR�FORVH�WR�HDUQLQJ����PLOOLRQ�LQ�
QHW�VDOHV��RXU�JRDO�LV�WR�UHDFK�WKLV�DPRXQW�DQG�PRUH�  

3UHSDUDWLRQV�IRU�%RRN�)DLU�������KDYH�JRQH�LQWR�³RYHUGULYH´� �$�GHSRVLW�KDV�EHHQ�SDLG�IRU�WKH�
,FH�5LQN��PHHWLQJV�ZLWK�6HFWLRQ�&KDLUV��WKH�SULQWHU��DQG�SHRSOH�LQYROYHG�ZLWK�WKH�,FH�5LQN�DUH�
VHW���$Q�HPDLO�ZHQW�RXW�WR�SUHYLRXV�6HFWLRQ�&KDLUV�DQG�&RPPLWWHH�PHPEHUV�DQG�DOO�DUH�KDSS\�
WR�JLYH�WKHLU�WLPH�WR�VHWWLQJ�XS�WKH�%RRN�)DLU� �7KHUH�LV�DOZD\V�D�QHHG�IRU�YROXQWHHUV��VHH�WKH�
VFKHGXOH�EHORZ�IRU�GD\V�DQG�WLPHV��:H�ZRXOG�ORYH�WR�PHHW�\RX�DW�WKH�,FH�5LQN� 

,PSRUWDQW�%RRN�)DLU�GDWHV� 
 
'RQDWLRQV�ZLOO�EH�DFFHSWHG��$SULO��-�� � �9ROXQWHHUV�DUH�ZHOFRPH�0RQGD\-)ULGD\��-�� 
 
.LFN-RII�.RIIHH� �$SULO���DW�������$0 ������7KLV�HYHQW�LV�RSHQ�WR�DOO�%RRN�)DLU�YROXQWHHUV��
PHPEHUV�DQG�FRPPXQLW\�IRONV 
 
6XS�DQG�6KRS� �$SULO��� �/RRN�IRU�PRUH�LQIRUPDWLRQ�LQ�IXWXUH�HPDLOV 
 
%RRN�)DLU�6DOH�'DWHV� �7KXUVGD\��$SULO����–�0RQGD\��0D\�� 
 
&RQWDFW�5LWD�RU�$P\�IRU�TXHVWLRQV�DQG�FRPPHQWV��� 
5LWD�%HUJVWURP �ULWDEHUJV#QHWVFDSH�QHW 
$P\�)LHOGV �DMI���#UFQ�FRP 
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 6FKRODUVKLS�$SSOLFDWLRQV�IRU�%HWKOHKHP�%UDQFK� 
 
7KH�VFKRODUVKLS�FRPPLWWHH�KDV�EHHQ�KDUG�DW�ZRUN�SUHSDULQJ�WR�RIIHU�VFKRODUVKLSV�WKLV�\HDU�WR�
ERWK�DGXOW�ZRPHQ�ZKR�KDG�WKHLU�XQGHUJUDGXDWH�GHJUHHV�LQWHUUXSWHG�DQG�WR�RXU�ORFDO�KLJK�VFKRRO�
VHQLRU�JLUOV��7KH�KLJK�VFKRRO�JLUOV�UHFHLYH�WKHLU�DSSOLFDWLRQV�IURP�WKHLU�JXLGDQFH�RIILFHV� 

$GXOW�ZRPHQ�FDQ�DFFHVV�DSSOLFDWLRQV�LQ�WKH�ILQDQFLDO�DLGH�RIILFHV�DW�0RUDYLDQ��'H6DOHV��&HGDU�
&UHVW��DQG�1&&��2U�WKH\�FDQ�DFFHVV�WKH�FULWHULD��DSSOLFDWLRQV�DQG�GHDGOLQH�IURP�RXU�ZHEVLWH�DW�
EHWKOHKHP-SD�DDXZ�QHW��,QIRUPDWLRQ�LV�DOVR�EHLQJ�SRVWHG�WR�RXU�)DFHERRN�SDJH�  

6LQFH�ZH�KDYH�QRW�GRQH�WKLV�IRU�WZR�\HDUV��LW�ZRXOG�EH�YHU\�KHOSIXO�LI�\RX�FRXOG�SDVV�DORQJ�WKH�
LQIRUPDWLRQ�WR�DQ\RQH�\RX�NQRZ�ZKR�PLJKW�PHHW�RXU�FULWHULD�  

7KDQN�\RX�IRU�\RXU�KHOS�LQ�JHWWLQJ�WKH�ZRUG�RXW���&ƌĂŶ��ĞŶƚŬŽǁƐŬŝ͕�^ĐŚŽůĂƌƐŚŝƉ��ŚĂŝƌ 

dŚĞ�^ĐŚŽůĂƌƐŚŝƉ��ŽŵŵŝƩĞĞ 


