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'HDU�VXSSRUWHUV�DQG�IULHQGV�RI�&KLOGUHQ�RI�WKH�'XPS 
:H�DUH�ORRNLQJ�IRUZDUG�WR�&KULVWPDV�LQ�WKLV�1HZVOHWWHU��VR�DV�ZHOO�DV�IHDWXULQJ�
RXU�&KULVWPDV�$SSHDO��WKLV�LVVXH�VKRZFDVHV�RXU�IRUWKFRPLQJ�H[FLWLQJ�HYHQW�WR�
EH�KHOG�RQ���WK�1RYHPEHU��ZKHQ�WKH�DPD]LQJ�2GG�)HOORZV�0DOH�9RLFH�&KRLU�
DUH�SHUIRUPLQJ�DW�+LJK�&URVV�&KXUFK�LQ�DLG�RI�&KLOGUHQ�RI�WKH�'XPS��:H�ORRN�
IRUZDUG�WR�VHHLQJ�\RX�WKHUH� 
:H� DOVR� HQFORVH� RXU� $QQXDO� 5HSRUW� IRU� �������� IURP� -RKQ� :HQJHU� RXU�
7UHDVXUHU� DQG� P\VHOI�� WKLV� ZDV� DGRSWHG� DW� RXU� $QQXDO� *HQHUDO�0HHWLQJ� RQ�
��WK�2FWREHU�DQG�WHOOV�WKH�GLVPDO�WDOH�RI�WKH�IDOOLQJ�YDOXH�LQ�WKH�SRXQG�DQG�RXU�
LQDELOLW\�WR�PDLQWDLQ�EXGJHWV�LQ�0DQLOD��7KDQNV�WR�\RXU�UHVSRQVH�WR�RXU�DSSHDO��
WKLV� \HDU� LV� ORRNLQJ� PXFK� EULJKWHU� DQG� ZH� FDQ� QRZ� VKDUH� ZLWK� \RX� VRPH�
DPD]LQJ�QHZV��ZKLFK�LV�KRW�RII�WKH�SUHVV� 
 

:H� ZHUH� UHDOO\� EOHVVHG� WR�
KDYH� 3HWHU� (PDWD�� RXU�
GLUHFWRU� IURP�0DQLOD�MRLQ�XV�
IRU� WKH� %RDUG� RI� 7UXVWHHV�
IROORZLQJ� WKH� $*0�� :H�
VSHQW� PRVW� RI� WKH� PHHWLQJ�
GHEDWLQJ� WKH� EHVW� ZD\�
IRUZDUG� IRU� &DVKHZ� 7UHH�
6FKRRO��ZKLFK� FORVHG� HDUOLHU�
WKLV� \HDU�� ,� DP� DEVROXWHO\�
GHOLJKWHG� WR� WHOO�\RX� WKDW�ZH�
KDYH� DJUHHG� DQ� LQQRYDWLYH�
SDUWQHUVKLS� ZLWK� RXU�
QHLJKERXUV�3DSD\D�$FDGHP\�
WR� XVH� VRPH� RI� WKHLU� VSDUH�
DFFRPPRGDWLRQ�IRU���FODVVHV�
FDWHULQJ� IRU� ���� FKLOGUHQ�
IURP��-���\HDUV� 
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7KLV�ZLOO�VWDUW� LQ�-XQH������DQG� LW� LV�ZRQGHUIXO� WKDW�ZH�FDQ�UH-LQVWDWH�WKLV�
YDOXHG�VHUYLFH�DQG�HYHQ�EHWWHU��EHFDXVH�RI�WKH�QHZ�ORFDWLRQ��ZH�DUH�DEOH�WR�
H[SDQG� WKH� JHRJUDSKLFDO� FDWFKPHQW��%HFDXVH� RI� WKLV� JRRG� QHZV��ZH� KDYH�
GHFLGHG� WR� IRFXV� RXU� &KULVWPDV� DSSHDO� RQ� KHOSLQJ� WR� HTXLS� &DVKHZ�ZLWK�
VRPH�PRUH�XS�WR�GDWH�HTXLSPHQW��0RVW�RI�WKH�IXUQLWXUH�LV����\HDUV�ROG�IURP�
ZKHQ� WKH�VFKRRO�ZDV�RULJLQDOO\�RSHQHG�DQG� WKH�DXGLR-YLVXDO�HTXLSPHQW� LV�
VLPLODUO\�DQFLHQW��&DWKHULQH�$FRVWD�RXU�KHDGPLVWUHVV�VD\V��³:H�DUH�VR�H[�
FLWHG� WR� EH� SODQQLQJ� WKH� UHRSHQLQJ� RI�&DVKHZ�7UHH� 6FKRRO�� WR� EH� DEOH� WR�
JLYH�����FKLOGUHQ�D�TXDOLW\� VWDUW� WR� WKHLU�HGXFDWLRQ� LV�D� UHDO�SULYLOHJH��5H�
SODFLQJ�VRPH�RI�RXU�ZRUQ�RXW�HTXLSPHQW�ZLOO�PDNH�WKH�H[SHULHQFH�ZH�FDQ�
SURYLGH�VR�PXFK�PRUH�HQJDJLQJ�IRU�WKH�FKLOGUHQ´�7KLV�VROXWLRQ�VKRXOG�WDNH�
XV�WKURXJK�WKH�QH[W�FRXSOH�RI�\HDUV�DW�OHDVW�ZKLOH�ZH�GHOLYHU�WKH�ORQJHU�WHUP�
VROXWLRQ��0RUH�QHZV�DERXW�WKLV�RQ�SDJH�� 
 
)UHG�DQG�,�KDYH�ERRNHG�RXU�IOLJKWV�IRU�WKH�DQQXDO�WULS�WR�0DQLOD��ZH�IO\�RQ�
WKH���WK�)HEUXDU\�VR�LI�DQ\RQH�ZDQWV�WR�WDNH�XS�D�OLWWOH�VSDFH�LQ�RXU�VXLWFDVH�
ZLWK�D�JLIW�IRU�\RXU�VSRQVRU�FKLOG�WKHQ�SOHDVH�OHW�WKH�RIILFH�NQRZ��,�SURPLVH�
\RX�WKDW�WKH\�WUHDVXUH�\RXU�OHWWHUV�DQG�JHW�LQFUHGLEO\�H[FLWHG�LI�ZH�WXUQ�XS�
ZLWK�RQH�IURP�WKHLU�VSRQVRU��&KRFRODWH�LV�XVXDOO\�LQ�DEXQGDQFH�LQ�RXU�FDVH��
����EDUV�EHLQJ�WKH�UHFRUG�ODVW�\HDU�DV�D�JLIW�IRU�HDFK�FKLOG�DQG�QRW�IRUJHWWLQJ�
WKH�VWDII�WHDP��:H�DUH�H[FLWHG�WR�VHH�WKH�FKLOGUHQ�DQRWKHU�\HDU�ROGHU�DQG�WR�
KHDU�DOO�WKHLU�QHZV�� 
0HDQZKLOH��RQ�EHKDOI�RI�DOO�WKH�7UXVWHHV�LQ�WKH�8.��WKH�ERDUG�DQG�VWDII�RI�
$6&)�DQG�PRVW�RI�DOO�WKH�FKLOGUHQ��PD\�,�ZLVK�\RX�D�YHU\�KDSS\�&KULVWPDV�
DQG�SHDFHIXO�1HZ�<HDU� 

 
 
 
 

 
 
 
 
.LQGQHVV�LQ�ZRUGV�FUHDWHV�FRQILGHQFH��.LQGQHVV�LQ�WKLQNLQJ�

FUHDWHV�SURIRXQGQHVV��.LQGQHVV�LQ�JLYLQJ�FUHDWHV�ORYH� 
 

/DR�7]X��$QFLHQW�&KLQHVH�SKLORVRSKHU�DQG�SRHW 
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&KULVWPDV�LV�DOZD\V�D�EXV\�WLPH�LQ�WKH�3KLOLSSLQHV��WKH�WLPH�RI�\HDU�WKH�ZKROH�
FRXQWU\�HQMR\V�IDPLO\��IRRG�DQG�IXQ�WLPHV��7KH�³EHU´�PRQWKV�DV�ZH�FDOO�WKHP�
VWDUW�6HSWHPEHU��VW��7KH�ORQJHVW�&KULVWPDV�VHDVRQ�LQ�WKH�ZRUOG�DQG�OLJKWV�DUH�
DOUHDG\�XS�LQ�PDQ\�KRPHV�DV�H[FLWHPHQW�ELOOV��7KH�VDPH�FDQ�EH�VDLG�IRU�WKH�&KLO�
GUHQ�RI�0DQJR�DQG�*UDSHYLQH��2I�FRXUVH��VFKRRO�FRQWLQXHV��H[DPV�QHHG�WR�EH�
IRFXVHG�RQ�EXW�RI�FRXUVH�WKHUH�LV�PXFK�WR�EH�GRQH�LQ�WHUPV�RI�IXQG�UDLVLQJ��$V�
\RX�UHDG�WKLV�FRS\�WKH�WHDP�LV�ZHOO�RQ�WKH�ZD\�ZLWK�IXOO�UHKHDUVDOV�IRU�WKLV�\HDU¶V�
3DQWRPLPH��6OHHSLQJ�%HDXW\��LV�WKLV�\HDU¶V�SURGXFWLRQ��'LUHFWRU�+DP�ZLWK�'L�
UHFWRU�-RFHO\Q�DUH�ROG�KDQGV�DW�FDVWLQJ��FKHFNLQJ�FRVWXPHV��PXVLF��OLJKWV��VRXQG�
DQG�DFWLRQ�EXW�LW�VWLOO�WDNHV�WKH�ZKROH�KRPH�WR�SUHSDUH�WKH�FKLOGUHQ��VXSSRUW�DQG�
JHW�WKH�HYHQW�UHDG\��%HIRUH�WKH�3DQWR�LV�RXU�VHFRQG�JDUDJH�VDOH�RI�WKH�\HDU��WKLV�
WLPH�DW�WKH�8QLRQ�&KXUFK�ZKR�DUH�D�IDEXORXV�VXSSRUW�WR�XV�E\�DOORZLQJ�XV�WKH�
VSDFH�IRU�IUHH��QRW�MXVW�IRU�WKLV�HYHQW�EXW�DOVR�WKH�&KULVWPDV�)RRG�+DPSHU�3DFN�
LQJ�ZKLFK�ZLOO�KDSSHQ�KHDUHU�&KULVWPDV� 
� 
2EYLRXVO\��OLIH�LV�QRW�DOO�URV\�DQG�WKH�XVXDO�FKDOOHQJHV�KDSSHQ�GDLO\�ZKHQ�\RX�
KDYH�D�IDPLO\�RI����SOXV�FKLOGUHQ�WRJHWKHU�LQ�RQH�KRPH��7KH�VWDII�DUH�IDQWDVWLF�DW�
FUHDWLQJ�DQ�DWPRVSKHUH�RI�WUXVW��GLVFLSOLQH�DQG�ORYH�DQG�QHYHU�FHDVH�WR�DPD]H�PH�
KRZ�ZRQGHUIXO�WKH\�DUH�DW�PDQDJLQJ�WKH�GLIIHUHQW�HPRWLRQV��WKRXJKWV�DQG�EDFN�
JURXQGV�RI�HDFK�FKLOG��:H�DUH�DOVR�KDYLQJ�FKDOOHQJHV�LQ�ILQGLQJ�\RXQJHU�DGGL�
WLRQV�WR�WKH�ERDUG��DV�D�FRXQWU\��WKH�H[SDW�FRPPXQLW\�LV�WUDQVLHQW�DQG�WKHUH�DUH�
DOVR�UXOHV�VXUURXQGLQJ�ZKR�FDQ�EH�RQ�D�ERDUG�DQG�FHUWDLQ�GRFXPHQWDWLRQ�QHHGHG��
5HVW�DVVXUHG�WKDW�3HWHU�DQG�P\VHOI�DUH�ZRUNLQJ�WRJHWKHU�WR�EULQJ�RQ�ERDUG��EH�
IRUH�WKH�HQG�RI�RXU�ILVFDO�\HDU���$GGLWLRQDO�³ERGLHV´��7KHVH�DGGLWLRQV�WR�RXU�IROG�
ZLOO�EH�DEOH�WR�KHOS�XV�LQ�WKH�QH[W�FRXSOH�RI�\HDUV��KHOS�FRPSOHWH�WKH�SODQV�ZH�
KDYH�DQG�VXSSRUW�WKH�WHDP�� 
 
,�DP�OXFN\�WKDW�,�JHW�WR�EH�KHUH�RQ�WKH�JURXQG�DQG�EH�WKHUH�WR�VHH�WKHP�JURZ�XS�
IURP�QHUYRXV�OLWWOH�WKLQJV�WR�FRQILGHQW�DGXOWV�UHDG\�WR�IDFH�WKH�ZRUOG��3OHDVH�ORRN�
DW�RXU�0DQJR�)DFHERRN�SDJH��WKHUH�ZLOO�EH�ORWV�RI�XSGDWHV�RI�RXU�UHKHDUVDOV�DQG�
VQLSSHWV�RI�ZKDW�LV�DQG�ZLOO�EH�D�ZRQGHUIXO�HYHQW�� 
 
2Q�D�ILQDO�QRWH�ZH�DUH�VR�JUDWHIXO�IRU�WKH�VXSSRUW�RI�VR�PDQ\�SHRSOH�ZKR�JLYH�VR�
JHQHURXVO\�WR�WKH�WHDP�LQ�WKH�8.��:LWKRXW�\RXU�FRQWLQXHG�VXSSRUW�RI�FKLOGUHQ�
ZKR�\RX�QHYHU�JHW�WR�PHHW���EXW�,�KRSH�LQ�WKH�FRPLQJ�PRQWKV�,�FDQ�JLYH�\RX�D�
UHDO�IHHO�IRU�WKHP�DQG�ZKR�WKH\�DUH���ZH�FRXOG�QRW�FRQWLQXH���<RXU�VXSSRUW�KDV�
PHDQW�D�JUHDW�GHDO�LQ�HQVXULQJ�WKDW�ZH�FDQ�UHRSHQ�&DVKHZ��RXU�OLWWOH�VFKRRO�WKDW�
HQDEOHV�\RXQJVWHUV�WR�H[SHULHQFH�VFKRRO�IRU�WKH�ILUVW�WLPH�DQG�HPEHGGLQJ�LQ�WKHP�
DQG�WKHLU�SDUHQWV�WKH�LPSRUWDQFH�RI�OHDUQLQJ��0DQ\�RI�WKHVH�FKLOGUHQ�ZRXOG�QRW�
JHW�D�FKDQFH�WR�DWWHQG�VFKRRO��OHW�DORQH�D�JUHDW�VFKRRO�OLNH�&DVKHZ�� 
 
7KDQN�\RX 
6DUDK 
 

$�0(66$*(�)520�6$5$+�0&/(2' 
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1(:6�)520�7+(�8. 

&DVKHZ�7UHH�6FKRRO�–�WKH�IXWXUH� 
$V�\RX�ZLOO�NQRZ��ZH�ZHUH�IRUFHG�WR�WHPSRUDULO\�FORVH�WKH�VFKRRO�LQ�0DUFK�
RI�WKLV�\HDU�GXH�WR�ODQG�RZQHUVKLS�LVVXHV��QHZ�UHJLVWUDWLRQ�UXOHV�DQG�WKH�IDOO�
LQJ�YDOXH�RI� WKH�SRXQG��$V�.D\�KDV�VKRZFDVHG� LQ�KHU� LQWURGXFWLRQ��ZH�DUH�
WKULOOHG� WR� KDYH� IRXQG� D� VKRUW-WHUP� VROXWLRQ� LQ� D� SDUWQHUVKLS� ZLWK� 3DSD\D�
$FDGHP\��RXU�QHLJKERXULQJ�HOHPHQWDU\�VFKRRO�DW�0DQJR�7UHH�+RXVH��3DSD�
\D� LV� DQ� HGXFDWLRQDO� FKDULW\� IXQGHG� E\�.DOLQJD� )RXQGDWLRQ� LQ�+ROODQG�� DQ�
RUJDQLVDWLRQ�ZLWK�VLPLODU�DLPV�DQG�HWKRV�DV�&KLOGUHQ�RI�WKH�'XPS��:H�FDQ�
XWLOLVH�VRPH�RI�WKHLU�DFFRPPRGDWLRQ�IRU�D�IHZ�\HDUV�ZKLOH�ZH�IXQGUDLVH�IRU�
WKH�EHVW�SHUPDQHQW�VROXWLRQ�� 
 
$V� LQ� WKH�8.�� JRYHUQPHQW� UHJXODWLRQV� LQ� VRFLDO� FDUH� DQG� HGXFDWLRQ� LQ� WKH�
3KLOLSSLQHV�FRQWLQXHV� WR�FKDQJH�DQG�ZH�QHHG� WR�NHHS�DEUHDVW�ZLWK� WKHVH� WR�
HQVXUH�RXU�VHUYLFHV�FDQ�PDLQWDLQ�WKHLU�OLFHQVH��$Q�LPSRUWDQW�SDUW�RI�WKH�YDO�
XHV� OLYHG�E\�&KLOGUHQ�RI� WKH�'XPS�DUH� WKDW�ZH�FRQWLQXH� WR�VXSSRUW�D�FKLOG�
XQWLO� WKH\� KDYH� FRPSOHWHG� WKHLU� HGXFDWLRQ� RU� GHFLGH� WR�PRYH� RQ� IURP� RXU�
VXSSRUW��7KLV�RIWHQ�PHDQV�WKDW�ZH�PDLQWDLQ�FKLOGUHQ�RYHU�WKH�DJH�RI����–�DV�
ZRXOG�EH�WKH�FDVH�LQ�PRVW�IDPLOLHV��0DQ\�RI�RXU�FKLOGUHQ�VWDUW�WKHLU�HGXFD�
WLRQ� ODWHU� WKDQ� XVXDO� GXH� WR� WKHLU�
KDUGVKLSV�� VR� ZH� PD\� ZHOO� KDYH�
\RXQJ�SHRSOH�D�IHZ�\HDUV�ROGHU�WKDQ�
WKHLU�SHHUV�LQ�WKHLU�\HDU�DW�VFKRRO�RU�
FROOHJH��:H�EHOLHYH�LW�LV�HVVHQWLDO�WR�
JLYH�WKHVH�VWXGHQWV�HYHU\�RSSRUWXQL�
W\�WR�VXFFHHG�DQG�LQWHJUDWH�ZHOO�LQWR�
DGXOW� VRFLHW\�� 1HZ� UHJXODWLRQV� LQ�
WKH�3KLOLSSLQHV�UHTXLUH�WKH�DGRSWLRQ�
RI� ,QGHSHQGHQW� /LYLQJ� $FFRPPR�
GDWLRQ� IRU� \RXQJ� SHRSOH� RYHU� ���
OLYLQJ� LQ� IDFLOLWLHV� VXFK� DV� 0DQJR�
7UHH�+RXVH��:H�EHOLHYH� WKDW� WKLV� LV�
D�JRRG� WKLQJ� WR�GR� DQG�ZLOO� EHQHILW�
RXU� \RXQJ� SHRSOH�� KHOSLQJ� WKHP� DGDSW� WR� OLYLQJ� LQGHSHQGHQWO\� DV� DQ� DGXOW�
ZKLOVW�KDYLQJ� WKH�VHFXULW\�DQG�VDIHW\�QHW�RI� WKH�VWDII�DW�0DQJR�MXVW�DURXQG�
WKH�FRUQHU��:H�KDYH�WKHUHIRUH�WDNHQ�WKH�GHFLVLRQ�WR�SODQ�IRU�ERWK�,QGHSHQG�
HQW�/LYLQJ�$FFRPPRGDWLRQ��,/$��DQG�QHZ�&DVKHZ�7UHH�6FKRRO� 
 
:H�KDYH�DJUHHG�WR�GHYHORS�WKH�FXUUHQW�SORW�RI�0DQJR�7UHH�+RXVH�WR�SURYLGH�
IRU� ERWK� WKHVH� VHUYLFHV��:H� DUH� H[DPLQLQJ� D� FRXSOH�RI� RSWLRQV� WR� HYDOXDWH�
WKHP� IXUWKHU� DQG�ZLOO� WKHQ� GHFLGH�ZKLFK� WR� SXUVXH�� ,W� LV� WUXO\�PDJQLILFHQW�
WKRXJK�WKDW�ZH�FDQ�QRZ�IXQGUDLVH�ZLWK�FHUWDLQW\�WKDW�WKLV�LV�WKH�ZD\�IRUZDUG� 
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3HWHU¶V�YLVLW�ZLWK�XV�LQ�WKH�8.�KDV�EHHQ�D�EXV\�WLPH��+H�VD\V�WKLV�DERXW�KLV�WULS� 
 
 
³,� FDPH� WR� WKH� 8.� WR� DWWHQG� D� YHU\� LPSRUWDQW�
7UXVWHH�PHHWLQJ� WDFNOLQJ� WKH� LVVXH� RI� UHRSHQLQJ�
&DVKHZ��,�ZDV�DOVR�JLYHQ�WKH�RSSRUWXQLW\�WR�PHHW�
VRPH� RI� RXU� VXSSRUWHUV�� VXFK� DV� /H\WRQVWRQH�
8QLWHG� )UHH� &KXUFK� DQG� 6W� 3DXOV� &DPEHUOH\� WR�
WKDQN� WKHP�SHUVRQDOO\�IRU�WKHLU�JHQHURVLW\� LQ� WKH�
VXSSRUW�WKH\�KDYH�JLYHQ�WR�WKH�FKDULW\��$V�ZHOO�DV�
DOO�WKH�RWKHU�VXSSRUWHUV�� WKH\�KDYH�JLYHQ�XV�D�ORW�
RI� KRSH� WR� PRYH� IRUZDUGV� DQG� ORRN� IRU� EHWWHU�
GD\V� DKHDG� IRU� &DVKHZ� 7UHH� /HDUQLQJ� &HQWUH��
*UDSHYLQH� 6FKRODUVKLS� 3URJUDPPH� DQG� 0DQJR�
7UHH�+RXVH´� 

���������������������������������������/H\WRQVWRQH�8)&� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

������6W�3DXO¶V�&KXUFK����������������������������������������+RXVHV�RI�3DUOLDPHQW 
 
³0\�WKDQNV�WR�)UHG�DQG�.D\�IRU�WDNLQJ�D�ORW�RI�WLPH��UHVRXUFHV�DQG�HQHUJ\�WR�
WDNH�PH� DURXQG�/RQGRQ� DQG� VKRZ�PH�%ULWLVK� KHULWDJH� DQG� UHVWDXUDQWV� ,� KDYH�
QHYHU� H[SHULHQFHG�EHIRUH�� ,�ZLOO� EH� DEOH� WR� WDNH�KRPH�JUHDW�QHZV� WR� WKH� FKLO�
GUHQ��VWDII�DQG�IDPLOLHV�ZH�VXSSRUW�LQ�WKH�3KLOLSSLQHV��<RXU�JHQHURVLW\�DQG�VXS�
SRUW�ZLOO�FKDQJH�D�ORW�RI�OLYHV�´ 
 
3HWHU�(PDWD 
 

1(:6�)520�7+(�8. 
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,W
V�RYHU��1R����,W�KDV�RQO\�MXVW�EHJXQ� 
%HIRUH� ,� JUDGXDWHG� IURP�
$6&)
V�FDUH��,�KDYH�WKLV�IHDU�RI�
WKH� XQNQRZQ�� :KDW� ZLOO� P\�
IXWXUH� ORRN� OLNH"�:KHUH�ZLOO� ,�
VWDUW� FOLPELQJ� WR� WULXPSK� DQG�
ZKDW�ZLOO�EH�P\�ILUVW�VWHS"�%H�
LQJ�DQ� LUUHJXODU� VWXGHQW� LQ�FRO�
OHJH��,�KDG�WR�ZDLW�IRU���PRQWKV�
EHIRUH� P\� JUDGXDWLRQ� FHUHPR�
Q\���,�VSHQW�WKHVH�LGOH�PRQWKV�DW�
&DVKHZ�3UHVFKRRO� DV� D� WUDLQHH�
DQG� D� YROXQWHHU� WHDFKHU� DVVLV�
WDQW�� &DVKHZ� EHFDPH� P\� ILUVW�
WUDLQLQJ�JURXQG��WKH�ILUVW�VWHS�WR�UHDFKLQJ�RQH�RI�P\�GUHDPV��EHFRPLQJ�D�VFKRRO�
SULQFLSDO�VRPHGD\��,�KDG�QR�LGHD�WKDW�DIWHU�,�JUDGXDWH��P\�ILUVW�MRE�ZRXOG�EH�DV�D�
VFKRRO�KHDG�PLVWUHVV��,�VKRXOG�KDYH�EHHQ�JODG�DQG�MXPSLQJ�JOHHIXOO\�EHFDXVH�,�
DFKLHYHG�RQH�RI�P\�GUHDPV�WKDW�TXLFNO\�DQG�HDVLO\��,QVWHDG�,�ZDV�IDFHG�ZLWK�DQ�
HYHQ�JUHDWHU�IHDU��+RZ�ZLOO�D�\RXQJ��QHZ�JUDGXDWH�DQG�D�JLUO�ZLWK�QR�H[SHULHQFH�
OHDG�D�VFKRRO�ZLWK���WHDFKHUV������SUHVFKRRO�VWXGHQWV�DQG�����SDUHQWV"�0\�ILUVW�
\HDU�ZDV�WXUPRLO��2Q�WKH�VHFRQG�\HDU��,�VWDUWHG�WR�EH�PRUH�FRQILGHQW��:KLOH�WKH�
WKLUG�\HDU�ZDV�WKH�VZHHWHVW��LW�IHOW�OLNH�,�FDQ�GR�DQ\WKLQJ��0\�IRXUWK�\HDU�FRXOG�
KDYH�EHHQ�H[WUD�VSHFLDO�EXW�RXU�VFKRRO�XQIRUWXQDWHO\�VHL]HG�RSHUDWLRQV�� 
 
)RU����\HDUV��&DVKHZ�VHUYHG�DV�D�PRUDO�DQG�VSLULWXDO�QHVW�WR�WKH�SDUHQWV��D�WUDLQ�
LQJ�JURXQG�IRU�WKH�\RXQJ�PLQGV�DQG�D�EDWWOH�ILHOG�IRU�WKH�WHDFKHUV�ZKHUH�HYHU\�
RQH� WKDW�JRHV�RXW�ZLQV��SUHSDUHG�DQG�HTXLSSHG�IRU�WKH�QH[W�QHZ�EDWWOH�RI� WKHLU�
OLYHV�� +DUROG� 5DPLV� RQFH� VDLG�� ³+RZ� RQH� KDQGOHV� VXFFHVV� RU� IDLOXUH� LV� GHWHU�
PLQHG�E\�WKHLU�HDUO\�FKLOGKRRG�´�)RU�PH��&DVKHZ�PHDQV�D�FKLOG
V�ILUVW�IRRW�VWHS�
LQ�EUHDNLQJ�WKH�F\FOH�RI�SRYHUW\�DQG�LOOLWHUDF\�WKURXJK�D�JRRG�KHDG�VWDUW�LQ�HGX�
FDWLRQ��7KLV�LV�ZKDW�,�KRSH�WR�FRQWLQXRXVO\�VHH�LQ�&DVKHZ��:H�FDQ�GR�VR�PXFK�LI�
ZH�DUH�DOO�XQLWHG�IRU�WKH�VDPH�PLVVLRQ—WR�FKDQJH�OLYHV�RQH�DW�D�WLPH��,�ZDV�QRW�
ZRUULHG�ZKHQ�WKH�VFKRRO�WHPSRUDULO\�FORVHG��,�ZDV�HYHQ�H[FLWHG�IRU�ZKDW�ZDV�LQ�
VWRUH�IRU�WKH�IXWXUH�RI�&DVKHZ�EHFDXVH�,�EHOLHYH�WKDW�DOO�WKLQJV�ZRUN�WRJHWKHU�IRU�
JRRG�DQG�HYHU\WKLQJ�KDSSHQV�IRU�D�UHDVRQ�� 
 
7KHUH�LV�D�UHDVRQ�WR�EH�KDSS\�EHFDXVH�WKH�VFKRRO�ZLOO�UHRSHQ�VRRQ�DQG�,�ZRXOG�
OLNH�WR�JHW�WKLV�RSSRUWXQLW\�WR�VD\��7KDQN�<RX��WR�DOO�WKRVH�SHRSOH�ZKR�VLOHQWO\�
KRSHG��SUD\HG�DQG�VXSSRUWHG�&DVKHZ�WR�EH�DW�ZRUN�DJDLQ��<RX�DUH�DOO�RXU�FKLO�
GUHQ
V� VLOHQW� KHURHV�� 3OHDVH� KHOS� XV� WR� KDYH� ZKROH� QHZ� EULJKWHU� &DVKHZ� 3UH�
VFKRRO��7KH�EHVW�LV�\HW�WR�FRPH�DQG�FKHHUV�WR�D�QHZ�EHJLQQLQJ� 
����         
    -&DWKHULQH�$FRVWD 
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1(:6�)520�7+(�8. 
9ROXQWHHU�ZLWK�&KLOGUHQ�RI�WKH�'XPS 
 
7KH�UROHV�RI�WKH�YROXQWHHU�KDYH�FKDQJHG�VRPHZKDW�VLQFH�WKH�FKDULW\�PRYHG�WR�
D�YLUWXDO�RIILFH�IURP�D�IL[HG�RIILFH�DW�WKH�,DQ�*RRGFKLOG�&HQWUH�LQ�&DPEHUOH\�� 
:H�DUH�QRZ�ORRNLQJ�IRU�YROXQWHHUV�WR�KHOS�ZLWK�RXU�FKDULW\�HYHQWV�DQG�VRFLDO�
PHGLD�GLVWULEXWLRQ� 
(YHQWV 
7KH� HYHQWV� VLGH� RI� WKH� FKDULW\� UHTXLUH� SHRSOH� WR� DWWHQG� DQG� KHOS� VHW� XS� RXU�
VWDQG�ZLWK�OLWHUDWXUH��DQG�WR�EH�DYDLODEOH�WR�WDON�WR�SRWHQWLDO�QHZ�DQG�H[LVWLQJ�
VSRQVRUV�DERXW�WKH�SURMHFWV�LQ�WKH�3KLOLSSLQHV��0RVW�RI�RXU�HYHQWV�DUH�KHOG�LQ�
WKH�&DPEHUOH\�DUHD�DQG� WUDLQLQJ�ZRXOG�EH� UHTXLUHG� WR�DOORZ�WKH�YROXQWHHU� WR�
IHHO�FRPIRUWDEOH�ZKHQ�VSHDNLQJ�DERXW�RXU�ZRUN�DQG�IXWXUH�SODQV� 
6RFLDO�0HGLD 
7KH� VRFLDO�PHGLD� VLGH�ZRXOG� LGHDOO\� VXLW� D� YROXQWHHU� WKDW� FRXOG� VSDUH� D� IHZ�
KRXUV�D�ZHHN�WR�NHHS�RXU�)DFHERRN��7ZLWWHU�DQG�:HEVLWH�XS�WR�GDWH�ZLWK�FXU�
UHQW�QHZV��7R�HQDEOH�WKH�YROXQWHHU�WR�GR�WKLV�WKH\�ZRXOG�QHHG�WR�EH�LQ�FRQWDFW�
ERWK�ZLWK�WKH�8.�DQG�3KLOLSSLQH�FKDULWLHV�DQG�KDYH�FORVH�OLDLVRQ�ZLWK�WKH�0DQ�
DJHUV� 
 
'R�\RX�ZDQW�WR�EHFRPH�D�7UXVWHH�RI�&KLOGUHQ�RI�WKH�'XPS" 
 
,QWHUHVWHG�,Q�%HFRPLQJ�D�7UXVWHH 
7UXVWHHV�KDYH� WKH� UHVSRQVLELOLW\�RI�PDNLQJ� VXUH� D� FKDULW\� VWLFNV� WR� LWV� REMHF�
WLYHV�DQG�DOVR�GHFLGH�KRZ�WKH�FKDULW\�LV�UXQ��7KLV�SRVLWLRQ�FDQ�KDYH�D�KXJH�LP�
SDFW�RQ�SHRSOHV¶�OLYHV��$QG��\RX
OO�RIWHQ�JHW�WKH�FKDQFH�WR�GHYHORS�\RXUVHOI�LQ�
WKH�UROH�E\�OHDUQLQJ�QHZ�VNLOOV�DQG�WDNLQJ�SDUW�LQ�QHZ�LQLWLDWLYHV� 
5ROHV�	�5HVSRQVLELOLWLHV 
7KH�WUXVWHH�ZLOO�PDNH�VXUH�WKDW�WKH�FKDULW\�LV�EHLQJ�UXQ�LQ�WKH�FRUUHFW�PDQQHU��
7\SLFDO�GXWLHV�FDQ� LQFOXGH��%XGJHW�FRQWURO��(QVXULQJ� WKDW� WKH�FKDULW\�IROORZV�
LWV�JRYHUQLQJ�GRFXPHQW��HYHQW�IXQGUDLVLQJ�HYHQWV�DQG�GHFLVLRQ�PDNLQJ� 
'HFLVLRQ�0DNLQJ 
:KHQ� DFWLQJ� DV� WUXVWHH� LW¶V� LPSRUWDQW� WR�PDNH� LQIRUPHG� GHFLVLRQV�� 7UXVWHHV�
ZLOO�PDNH�WHDP�GHFLVLRQV�EDVHG�RQ�WKH�PDMRULW\�RSLQLRQ��DW�FKDULW\�PHHWLQJV� 
,W¶V� LPSRUWDQW� WR� QRWH� WKDW� DOO� WUXVWHHV� KDYH� HTXDO� UHVSRQVLELOLW\� IRU� WKH� DF�
FRXQWV�DQG�ILQDQFLDO�SODQQLQJ� 
$OO� WUXVWHHV�PXVW��8VH� UHDVRQDEOH� FDUH� DQG� VNLOO��$FW� UHVSRQVLEO\� DQG� LQ� WKH�
LQWHUHVWV� RI� WKH� FKDULW\��0DNH� JRRG� GHFLVLRQV� EDVHG� RQ� VRXQG� DGYLFH� ZKHUH�
DSSURSULDWH� 
 
,I� \RX�DUH� LQWHUHVWHG� LQ�DQ\�RI� WKH�DERYH��SOHDVH� IHHO� IUHH� WR�FRQWDFW�-RKQ�RQ�
�������������RU�HPDLO�RIILFH�#FKLOGUHQRIWKHGXPS�RUJ�XN 
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1R� ZRUGV� FDQ� UHDOO\� FRPSOHWHO\� FDSWXUH� WKH� MR\RXV� IHHOLQJV� LQ� P\� KHDUW�
ZKHQ�,�WKLQN�RI�KRZ�$VLDQ�6WXGHQW�&KULVWLDQ�)RXQGDWLRQ��$6&)��KDV�EHQH�
ILWHG�VR�PDQ\� WKRXVDQGV�RI�FKLOGUHQ�DQG�VWXGHQWV� WKHVH�SDVW� IRUW\� WZR������
\HDUV�LQFOXGLQJ�PH� 
 
%\� WKH�ZD\�� ,� DP�)UDQFLV�%�� 3DEXD�� � ��� \HDUV� RI�
DJH�� IRUPHU� JUDQWHH� RI� $6&)-*UDSH� 9LQH�� )LYH�
\HDUV� DJR�� ,� JUDGXDWHG� � D� WZR� ���� \HDU� 'LSORPD�
&RXUVH�LQ�&RPSXWHU�DQG�(OHFWURQLFV�7HFKQRORJ\�DW�
*OREDO� &DUHHU� $FFHVV� 7UDLQLQJ� ZLWK� D� %URQ]H�
0HGDO�$ZDUG��HTXLYDOHQW�WR�&XPODXGH�LQ�D�EDFKH�
ORU� FRXUVH���$QG�QRZ�� ,� DP�ZRUNLQJ�DV� D�5HWXUQV�
6HFWLRQ� &RPSWUROOHU� DW� '\QD� 'UXJ� &RUSRUDWLRQ�
VLQFH�$SULO������XS�WR�SUHVHQW� 
,�ZRXOG�OLNH�WR�VKDUH�WKDW�EDFN�WKHQ�ZKHQ�,�ZDV����
\HDUV�ROG��ILUVW�\HDU�KLJK�VFKRRO��DFWXDOO\�,�WKRXJKW�
WKDW�,�ZRXOGQ
W�EH�TXDOLILHG�GXH�WR�EHLQJ�RYHUDJH��%XW�*RG�LV�JUHDW��EHFDXVH�,�
NQHZ�WKDW�$6&)�ZDV�WKH�DQVZHU�WR�RXU�SUD\HUV��6LQFH�WKHQ��WKDW�RSSRUWXQLW\�
RI�EHLQJ�RQH�RI� WKH�JUDQWHH�� LQVSLUHV�PH�PRUH� WR� VWULYH�KDUG� LQ�P\�VWXGLHV�
WKDW�,�JRW�WR�EH�WKH��VW�+RQRXU�VWXGHQW�RQ�WKH�UHFRJQLWLRQ�GD\��LQ���VW�<HDU��
6WDU�6HFWLRQ�LQ��QG�<HDU���WK�+RQRXU�6WXGHQW�LQ��UG�<HDU��&ODVV�3UHVLGHQW�LQ�
�WK�<HDU���DW�.DVLJODKDQ�9LOODJH�1DWLRQDO�+LJK�6FKRRO� 
$6&)-*UDSH�9LQH�UHDOO\�KDG�KHOSHG�PH�D�ORW�ILQDQFLDOO\��HPRWLRQDOO\��DQG�
VSLULWXDOO\�� ,� KDG� ORWV� RI� XQIRUJHWWDEOH� H[SHULHQFHV�� PHPRULHV� WKDW� ,� ZLOO�
WUHDVXUH�IRU�WKH�UHVW�RI�P\�OLIH� 
,�ZURWH�WKLV�DUWLFOH�WR�OHW�\RX�NQRZ�KRZ�PXFK�,�DSSUHFLDWHG�DOO�WKRVH�HQRU�
PRXV�HIIRUW�WKDW�\RX�KDYH�GRQH��,�FDQQRW�LPDJLQH�DQ\�SRVVLEOH�ZD\�WR�WUXO\�
H[SUHVV�P\� WKDQNV� WR� \RXU� VXSSRUW�� ,� DGPLUH� DQG� DP� YHU\� JUDWHIXO� WR� WKLV�
DPD]LQJ�RUJDQL]DWLRQ��IRU�\RXU�VLJQLILFDQW�FRQWULEXWLRQ�RQ�P\�VXFFHVV�DV�D�
VWXGHQW�� ,� DP�DOVR�YHU\�JUDWHIXO� WR�$XQWLH�'LDQQH�)RU]DQL� IRU� VKRZLQJ�KHU�
ORYH�DQG�VXSSRUW�WR�PH�WKURXJK�DOO�WKRVH�\HDUV��,�DP�VR�EOHVVHG�WR�KDYH�KHU�
DV�P\� VSRQVRU� DQG�KRSLQJ� � DQG�SUD\LQJ� WKDW� VKH� DQG�KHU� IDPLO\� DUH�GRLQJ�
ZHOO� 
7KDQN�\RX�WR�DOO�WKH�SHRSOH��DQG�ZKDW�D�SULYLOHJH�LW�LV�WR�EH�D�SDUW�RI�VXFK�DQ�
DPD]LQJ�IRXQGDWLRQ��ILOOHG�ZLWK�VXFK�DPD]LQJ�SHRSOH�� 
 
<RX�ZLOO�DOZD\V�EH�RQH�RI�WKH�KLJKOLJKWV�LQ�P\�OLIH�DV�D�VWXGHQW� 
$JDLQ��WKDQN�\RX�YHU\�PXFK�IURP�WKH�ERWWRP�RI�P\�KHDUW� 
 
6LQFHUHO\�\RXUV� 
)UDQFLV�3DEXD 

2QFH�$�6WXGHQW�RI�$6&) 
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,ULVK�5HRGLTXH��$�IRUPHU�VWXGHQW 
,�ZDV�MXVW�D�W\SLFDO�ZRPDQ�ZKR�GUHDPV�
WR�KDYH�D�EHDXWLIXO�DQG�VXFFHVVIXO� OLIH��
,�NQRZ�HYHU\RQH�KDV�D�ULJKW�WR�JHW�ZKDW�
WKH\� ZDQW�� 7R� PDNH� LW� SRVVLEOH�� ZH�
GRQ
W� MXVW�GUHDP�UDWKHU�ZH�QHHG� WR�HQ�
GXUH� DOO� WKH� WULDOV� DQG� SHUVHYHUH�� 7KH�
VWUHQJWK�DQG�NQRZOHGJH�ZH�KDYH��KHOS�
XV�WR�ZRUN�RQ�LW��$FKLHYLQJ�RQ�P\�SUH�
VHQW� FDUHHU� SDWK� ZLOO� QHYHU� EH� JRRG�
ZLWKRXW�WKH�KHOS�DQG�HQFRXUDJHPHQW�RI�
P\�IDPLO\�DQG�IULHQGV��%HIRUH��,�GUHDP�
WR� ZRUN� LQ� DQ� $XWRPRWLYH� ,QGXVWU\��
$QG� QRZ�� ,� WKDQN� *RG� IRU� WKH� DQ�
VZHUHG�SUD\HU��:RUNLQJ�LQ�WKDW�NLQG�RI�
SUHVWLJLRXV�FRPSDQ\�LV�RQH�RI�WKH�EHVW�
FDUHHU� SDWKV� ,� KDYH�� 6LQFH�P\� IDWKHU
V�
LQFRPH�ZDV�QRW�HQRXJK�WR�VXSSRUW�RXU�
VWXGLHV��*RG�JDYH�PH�$6&)�WR�SXUVXH�
P\�GUHDPV��0DNH�PH�EHOLHYH�WKDW�,�FDQ�
GR� DQ\WKLQJ�� DQG� PRVW� HVSHFLDOO\�� WR�
GUHDP� WKDW� ,�FDQ�EH�D� OHDGHU� VRPHGD\��
$6&)�LV�FKDULW\�LQ�RXU�FRPPXQLW\�WKDW�
KHOSV�FKLOGUHQ� DQG� IDPLOLHV� WR� FKDQJH� WKHLU� OLYHV��7KH\� VXSSRUW�D� FKLOG� IRU� WKH�
HGXFDWLRQ�DQG�WKURXJK�WKH�ZRUN�RI�WKH�IRXQGDWLRQ�,�DP�RQH�RI�WKRVH�OXFN\�FKLO�
GUHQ� WKDW�*UDSHYLQH� VXSSRUWHG��$6&)� KHOSHG�PH� WR� EH�PRUH� FRPSHWLWLYH� DQG�

EHLQJ�NLQG�WR�HYHU\RQH��7KH\�OHDG�HDFK�
VWXGHQW�WR�GR�ZHOO�DQG�EH�D�EOHVVLQJ�WR�
HYHU\RQH��7KURXJK�WKLV��,�PHW�/DZVRQ
V�
IDPLO\�P\� VSRQVRU� ZKR� VXSSRUWHG�PH�
IURP�WKH�EHJLQQLQJ�XQWLO�,�EHFRPH�ZKDW�
,� DP� ULJKW� QRZ�� 7KH\� DUH� WKH� ELJJHVW�
EOHVVLQJV� WKDW� ,� KDYH� DVLGH� IURP� P\�
IDPLO\��3UHVHQWO\��,�DP�ZRUNLQJ�RQ�RQH�
RI� WKH� PRVW� SUHVWLJLRXV� $XWRPRWLYH�
%XVLQHVV� ,QGXVWU\� DQG� ,� DP� SURXG� WR�
VD\� WKDW� DOO� P\� KDUG� ZRUN�� GHGLFDWLRQ�
DQG� VDFULILFHV� DUH� ZRUWK� SDLG� RII�� $OO�
WKLV� RSSRUWXQLW\� SXVK� PH� WR� EH� PRUH�

SURGXFWLYH� DQG� WR� OHDUQ� QHZ� WKLQJV� LQ�P\� OLIH��7KH� NH\� WR� VXFFHHGLQJ� LV� KDUG�
ZRUN��GHGLFDWLRQ�WR�WKH�MRE�DQG�WKH�GHWHUPLQDWLRQ�� 
,ULVK�5HRGLTXH� 
+HDG��30�7HOHPDUNHWLQJ�6SHFLDOLVW�6HUYLFH�0DUNHWLQJ�6WDII� 
+RQGD�&DUV�0DULNLQD 
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5RVDULR�%HUQDGHWWH�&DVWLOOR�$UFLOOD� 
³:H�DUH�D�VXP�RI�RXU�H[SHULHQFHV��(YHU\WKLQJ�WKDW�WKH�SHRSOH�DURXQG�XV�GLG�EH�LW�
ELJ�RU�VPDOO��PDGH�DQ�LPSDFW�LQ�RXU�OLIH�PRUH�WKDQ�ZH�FDQ�LPDJLQH�´ 
 
$OO�RI�WKH�WKLQJV�WKDW�,�ZDV�DEOH�WR�KDYH��DQG�DOO�
RI� WKH� WKLQJV� ,� KDYH� DQG� \HW� WR� EH� DFKLHYHG�� ,�
RZH� LW� WR�DOO� WKH�SHRSOH�DURXQG�PH�� ,�DP�UHDOO\�
JUDWHIXO�IRU�,�KDYH�EHHQ�D�SDUW�RI�WKH�$6&)�GXU�
LQJ�P\�KLJK�VFKRRO�DQG�FROOHJH�GD\V��7KH\�KDYH�
JLYHQ�PH�WKH�VXSSRUW�,�QHHG�EDFN�DW�WKRVH�WLPHV��
,� WKDQN�*RG� WKH�PRVW� IRU� JLYLQJ�PH�+LV� EOHVV�
LQJV�PRUH� WKDQ�,�GHVHUYH�� IRU�VWUHQJWKHQLQJ�PH��
IRU�JXLGLQJ�PH�HYHU\�GD\��DQG�IRU�+LV�SUHVHQFH�
LQ�P\�OLIH� 
 
7RGD\�� WKHUH� DUH� PRUH� *UDSHYLQH� VWXGHQWV� WKDW�
DUH� SDUW� RI� WKH�$6&)��7KHUH� DUH�PRUH� FKLOGUHQ�
ZKR�ZLOO�EH�JLYHQ�DVVLVWDQFH�DQG�DQ�RSSRUWXQLW\�
WR�D�EULJKWHU�IXWXUH��,�DP�IRUHYHU�LQGHEWHG�WR�WKLV�
RUJDQL]DWLRQ�DQG�,�KRSH� WKDW� WKHUH�ZLOO�EH�PRUH�
LQVWLWXWLRQ�OLNH�WKLV�WR�KHOS�PRUH�FKLOGUHQ�LQ�RXU�
FRXQWU\�DQG�LQ�WKH�ZRUOG� 
 

 
$V� WKH� TXRWH� DW� WKH� VWDUWV� LPSOLHV�� ZH� DUH�
ZKDW� ZH� DUH� EHFDXVH� RI� RXU� H[SHULHQFHV��
DQG�WKDW�ZH�VKRXOG�PHHW�PRUH�SHRSOH��3HR�
SOH�GR�QRW�FURVV�RXU�SDWKV�E\�DFFLGHQW��WKH\�
DUH�PHDQW�WR�PDNH�DQ�LPSDFW�LQ�RXU�OLIH��:H�
PD\� QRW� QRWLFH� LW� ULJKW� DZD\�� EXW� VRRQHU�
UDWKHU�WKDQ�ODWHU��ZH�ZLOO�UHDOL]H�WKHP��+DG�,�
QRW�PHW�VRPH�IULHQGV�ZKR�ZHUH�SDUW�RI� WKH�
$6&)��,�ZRQ¶W�NQRZ�DERXW�WKLV�IRXQGDWLRQ��
+DG�,�QRW�EHHQ�D�SDUW�RI�$6&)��,�ZRQ¶W�EH�D�
*UDSHYLQH�VWXGHQW�DQG�,�ZRQ¶W�PHHW�SHRSOH�
OLNH�$WH�,UHQH��$WH�6\OYHU��$WH�-R��$WH�1H�
ULD�DQG�.X\D�3HWHU��+DG�,�QRW�PHW�DOO�WKRVH�
SHRSOH� PRUH� LPSRUWDQWO\� $WH� 1HULD� ZKR�
SXWV� D� ORW� RI� HIIRUW� SDVVLQJ�P\� FROOHJH� UH�
TXLUHPHQWV��PD\EH�,�ZDV�WUDFLQJ�D�GLIIHUHQW�
SDWK�IDU�DZD\�IURP�ZKDW�,�DP�FXUUHQWO\�LQ�� 
/LIH� LV�D�VHULHV�RI�FDXVHV�DQG�HIIHFWV�DQG� LW�
LV� XS� WR� XV� ZKDW� DFWLRQV� ZH� ZLOO� PDNH� WR�
WXUQ�WKLV�FDXVHV�WR�PDJQLILFHQW�HIIHFWV� 
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0DQJR�*DOOHU\ 
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:H� KDYH� VHYHUDO� VWXGHQWV�ZKR� DUH� WHHQDJHUV�� EXW�ZKR� DUH� VWDUWLQJ� HGXFDWLRQ�
ODWH�LQ�WKHLU�\RXQJ�OLYHV��WKLV�LV�PDLQO\�EHFDXVH�RI�H[WUHPH�ILQDQFLDO�GLIILFXOWLHV�
IDFHG�E\�WKHLU�IDPLO\�DV�WKH\�ZHUH�JURZLQJ�XS��IRUFLQJ�WKHVH�\RXQJ�FKLOGUHQ�WR�
VFDYHQJH�LQVWHDG�RI�DWWHQGLQJ�VFKRRO�� 
7KHVH�VWXGHQWV��ZKLOVW�ROGHU�WKDQ�PDQ\�RI�WKHLU�SHHUV�LQ�WKHLU�FODVV�DUH�KLJKO\�
PRWLYDWHG�DQG�VWULYH�WR�OHDUQ��7KHLU�DPELWLRQV�LQ�OLIH�DUH�MXVW�DV�JUHDW�DV�DQ\�RI�
RXU�RWKHU�VWXGHQWV� 
 
:H�DUH�ORRNLQJ�IRU�VSRQVRUV�ZKR�FDQ�KHOS�WKHVH�VWXGHQWV�UHDFK�WKHLU�IXOO�SRWHQ�
WLDO�� 
 
%HORZ�LV�MXVW�RQH�RI�WKHVH�VWXGHQWV�—:HQGHO\Q�DJHG��� 
 
7KH�IDPLO\�OLYHG�DW�RQH�RI�KRXVLQJ�XQLWV�DORQJ�.DVLJOD�
KDQ�9LOODJH�DUHD�ZLWK�WKHLU�FR-FKXUFK�DW�,JOHVLD�QL�.ULVWR�
SURYLGLQJ� LW�IRU� IUHH��7KHLU� IDPLO\� OLYHG�EHORZ�WKH�SRY�
HUW\�OLQH��ZLWK�WKH�IDWKHU�EHLQJ�WKH�RQO\�EUHDG�ZLQQHU�RI�
WKHLU� IDPLO\�� +H� � ZRUNHG� DV� 6HFXULW\� *XDUG� DQG� ZDV�
HDUQLQJ�EHORZ�PLQLPXP�VDODU\��ZKLOH�WKH�PRWKHU�VWD\HG�
DW�KRPH�WDNLQJ�FDUH�RI�WKHLU�FKLOGUHQ�� 
,Q�������:HQGHO\Q¶V�PRWKHU�ZDV�GLDJQRVHG�ZLWK�EUHDVW�
FDQFHU� ZKLOH� VKH� ZDV� SUHJQDQW� ZLWK� KHU� VLVWHU�� 'XH� WR�
KHU�KHDOWK�FRQGLWLRQ�VKH�ZDV�FRQILQHG�WR�D�*RYHUQPHQW�
KRVSLWDO�WR�PRQLWRU�KHU�FRQGLWLRQ�XQWLO�VXFK�WLPH�DV�VKH�JDYH�ELUWK��$IWHU�JLYLQJ�
ELUWK�:HQGOH\Q¶V�PRWKHU�GLHG�GXH�WR�FRPSOLFDWLRQV� 
7KLV� XQIRUWXQDWH� HYHQW� UHVXOWHG� LQ� PXOWLIDFHWHG� SUREOHP��:HQGHO\Q� DQG� KHU�
VLVWHU�VWRSSHG� WKHLU�VFKRROLQJ�EHFDXVH� WKHUH�ZDV�QR�RQH� WR� WDNH�FDUH�RI� WKHP��
$IWHU���PRQWKV�WKHLU�IDWKHU�OHIW�WKHP�IRU�DQ�XQNQRZQ�UHDVRQ���7KH�DEVHQFH�RI�
ERWK�SDUHQWV� OHDG� WR� WKH�VHSDUDWLRQ�RI� WKH�FKLOGUHQ��:HQGHO\Q�DQG�KHU�EURWKHU�
ZHUH� OHIW� LQ� WKH�FXVWRG\�RI� WKHLU�PDWHUQDO�JUDQGPRWKHU�DQG�KHU�RWKHU� VLEOLQJV�
ZHUH�VHQW�WR�DQ�8QFOH� 
:HQGHO\Q�DW�\RXQJ�DJH�H[SHULHQFHG�FRPSOH[�SUREOHPV��EURXJKW�DERXW�E\�WKH�
GHDWK�RI�KHU�PRWKHU�DQG�DEDQGRQPHQW�RI�WKHLU�IDWKHU��,W�ZDV�DOVR�REVHUYHG�WKDW�
:HQGHO\Q�ZDV� LQ�D�KLJK� ULVN�VLWXDWLRQ�KDYLQJ�H[SHULHQFHG�DOO� IRUPV�RI�DEXVH�
IURP�WKH�FRPPRQ-ODZ-KXVEDQG�RI�WKHLU�PDWHUQDO�JUDQGPRWKHU� 
 
,Q������WKH�$6&)�6RFLDO�ZRUNHU�UHFRPPHQGHG�WKDW�:HQGHO\Q�EH�DGPLWWHG�WR�
0DQJR�7UHH�+RXVH��:HQGHO\Q�ZDV�LQ�QHHG�RI�SURWHFWLRQ�IURP�SRVVLEOH�IXUWKHU�
DEXVH� WKDW� VKH�PLJKW�HQFRXQWHU�GXH� WR�KHU�YXOQHUDEOH�FRQGLWLRQ��SOXV� WKH� IDFW�
WKDW�KHU�JUDQGPRWKHU�ZDV�XQDEOH�WR�VXVWDLQ�KHU�EDVLF�QHHGV�QRU�FDQ�JXDUDQWHH�
KHU�VDIHW\��,W�ZDV�IHOW�E\�JLYLQJ�SURSHU�JXLGDQFH��VHFXULW\��RSSRUWXQLW\�DQG�VXS�
SRUW�:HQGHO\Q�FRXOG�XWLOL]H�KHU� IXOO� SRWHQWLDO� WR� LPSURYH�KHU� OLIH�DQG�KDYH� D�
JRRG�IXWXUH� 

6WXGHQW�6SRQVRUVKLS�2SSRUWXQLWLHV 
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-XQH������ 
)RU�WKLV�PRQWK��WKH�VWXGHQWV¶�VSLULWXDO�
PHQWRU� 3DVWRU� 9LQFHQW� WDXJKW� DERXW�
VHUYLQJ� *RG� ZKLOH� WKH\� DUH� \RXQJ�
EHFDXVH�QR�RQH�NQRZV�ZKHQ�WKH�VHF�
RQG�FRPLQJ� LV��6RPH�RI� WKH�FKLOGUHQ�
VKDUHG�ZKDW� WKH\� OHDUQHG� LQ� OLIH� DQG�
KRZ� *RG� KHOSHG� WKHP�� 3DVWRU� 9LQ�
FHQW� LQVWUXFWHG� WKHP� WR� UHFLWH� WKH�
ERRNV�LQ�WKH�2OG�7HVWDPHQW� 
 
-XO\����� 

:H�DUH� UHDOO\�DPD]HG�KRZ� WKH�6DWXUGD\�DF�
WLYLWLHV�KHOS�ERWK�0DQJR�DQG�*UDSHYLQH�FKLO�
GUHQ�LQ�GLIIHUHQW�DVSHFWV�RI�WKHLU�OLYHV��$V�WKH�
6DWXUGD\�DFWLYLWLHV�DUH�GLYLGHG� LQWR���GLIIHU�
HQW�DFWLYLWLHV��ZH�VWDUWHG�LW�E\�VKRZFDVLQJ�WKH�
GDQFLQJ�WDOHQWV�RI�HYHU\RQH��7KH�FKLOGUHQ�DUH�
GLYLGHG�LQWR���JURXSV�DQG�HDFK�JURXS�KDV�WR�
LQWHUSUHW� WKH� VDPH� VRQJ� HQWLWOHG� ³&KHDS�
7KULOOV´��:H�DUH�WKDQNIXO�IRU�$QQH�DQG�$QQD�
YROXQWHHUV� IURP� 3DSD\D� $FDGHP\� IRU� KHOS�
LQJ�XV�WR�MXGJH�WKH�SHUIRUPDQFHV�� 
 

$XJXVW��� 
:LWK�WKH�RYHUDOO�JRDO�RI�GHYHORSLQJ�WKH�GLI�
IHUHQW� DVSHFWV� RI� WKH� OLIH� RI� 0DQJR� DQG�
*UDSHYLQH� FKLOGUHQ�� WKH� VRFLDO� ZRUNHUV��
KRXVH� SDUHQW� DQG� 3DVWRU� 9LQFHQW� ZRUNHG�
KDUG�WR�DFKLHYH�WKH�FKDULW\¶V�JRDO�DQG�REMHF�
WLYHV�� 
*URXS�:RUN 
7KH�HOHPHQWDU\�NLGV�KDG�WKHLU�JURXS�GLVFXV�
VLRQ�DERXW�RQ�KRZ�WR�LPSURYH�WKHLU�UHODWLRQ�
VKLS�WRZDUGV�RQH�DQRWKHU� 
 

1(:6�)520�7+(�3+,/,33,1(6 
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³%HLQJ�D�VHQLRU�KRXVH�SDUHQW�LV�QRW�HDV\�EXW�ORYLQJ�WKLV�MRE�PDNHV�PH�VWD\�´ 
 

7KHUH�LV�PRUH�DERXW�ZRUNLQJ�LQ�D�QRQ-JRYHUQPHQW�RUJDQL]DWLRQ��6RPH�SHRSOH�
PLJKW�HQFRXUDJH�PH�WR�ORRN�IRU�D�EHWWHU�
MRE�VR�,�FDQ�JHW�SDLG�KLJKHU�WKDQ�ZKDW�,�
UHFHLYHG� IURP�P\�VDODU\�QRZ��%XW�ZKR�
FDQ�VD\�ZKLFK� MRE� LV�EHWWHU"� ,V� LW� UHDOO\�
EHWWHU� EHFDXVH� RI� WKH� VDODU\� \RX� FDQ�
HDUQ"� 2U� WKH� EHQHILWV� \RX� FDQ� UHFHLYH�
IURP� WKHP"� ,V� LW� UHDOO\� WKH�PRQH\� WKDW�
PDWWHUV"�:HOO��IRU�VRPH�UHDVRQ��\HV�EXW�
LW�GRHV�QRW�VXP�LW�DOO�� 
 
,� VWDUWHG� ZRUNLQJ� DW� $6&)� DV� D� KRXVH�
SDUHQW� ZKHQ� ,� ZDV� ��� \HDUV� ROG�� ,� MXVW�
FDQ¶W�LPDJLQH�KRZ�WKH�WLPH�KDV�IORZQ�VR�
IDVW�WKDW�WKLV�\HDU�,¶OO�EH�FHOHEUDWLQJ�P\�
��WK�\HDU�RI�ZRUNLQJ�DV�WKH�VHQLRU�KRXVH�
SDUHQW�DQG�WKH�FKLOG�SURWHFWLRQ�RIILFHU��<RX¶OO�PD\EH�ZRQGHU�ZKDW�ZH�GR�HYH�
U\�GD\�LQ�WKH�KRXVH�� 
 
/HW�PH�VKDUH�ZLWK�\RX�P\�GDLO\�OLIH��(YHU\�GD\�,�ZDNH�XS�HDUO\�LQ�WKH�PRUQLQJ�
WR�VXSHUYLVH�WKH�VHQLRU�FKLOGUHQ�DUUDQJLQJ�WKHLU�EHGV�DQG�GXULQJ�WKHLU�EUHDNIDVW��
,�PDNH�VXUH�WKDW�WKH�VHQLRU�FKLOGUHQ�ZLOO�JR�EDFN�DQG�IRUWK�IURP�VFKRRO�DW�WKH�
VFKHGXOHG� WLPH�� ,� DOVR� VXSHUYLVH� WKH� GRPHVWLF� VWDII� DQG� WDNH� RYHU� WKH� KRXVH�
SDUHQW¶V� GXW\� GXULQJ� WKHLU� UHVW� GD\�� ,� DP� DFFRXQWDEOH� IRU�PDNLQJ� WKDQN� \RX�
FDUG�WR�WKH�VXSSRUWHUV�ZLWK�WKH�KHOS�RI�WKH�WDOHQWHG�VHQLRU�FKLOG��,�DP�DOVR�UH�
VSRQVLEOH� IRU� WKH� VDIHNHHSLQJ� RI� WKH� GRQDWHG� JRRGV� WR� EH� VROG� LQ� WKH� JDUDJH�
VDOH��HVFRUW�WKH�VHQLRU�FKLOGUHQ�IRU�DWWHQGLQJ�RWKHU�IXQGUDLVLQJ�DFWLYLWLHV�IRU�WKH�
FKDULW\�DQG�RYHUDOO�LQ�FKDUJH�LQ�WKH�SURGXFWLRQ�UHKHDUVDO�IRU�3DQWRPLPH� 
 
,�DOVR�ZRUN�ZLWK�WKH�JURXSLQJV�RI�WKH�FKLOGUHQ�RQ�WKHLU�DVVLJQHG�WDVN�VXFK�DV�
GDLO\�DQG�JHQHUDO�FOHDQLQJ��,�DOVR�GR�WKH�GHYRWLRQ�VFKHGXOHV�RI�WKH�FKLOGUHQ�� 
:RUNLQJ�KHUH� DW�$6&)�GRHV�QRW�QHFHVVDULO\�PHDQ� \RX�KDYH� WR� IRFXV�RQ� WKH�
SRVLWLRQ� \RX� KDG� EXW� \RX� KDYH� WR� EH� IOH[LEOH� EHFDXVH� \RX� MXVW� QRW�ZRUN� IRU�
\RXUVHOI�EXW�\RX�ZRUN�KHUH�DV�D�WHDP��,�OHDUQHG�WR�EH�DYDLODEOH�WR�KHOS�P\�FR-
ZRUNHU�LQ�WKH�WLPH�WKH\�QHHG�PH�� 
 
,� DP� JUDWHIXO� EHFDXVH� ,� KDYH� JLYHQ� WKH� RSSRUWXQLW\� WR� EH� SDUW� RI� WKH�$6&)�
)DPLO\��,�KDYH�OHDUQHG�D�ORW�IURP�WKLV�ZRUN�DQG�IURP�WKH�FKLOGUHQ�� 

$�'$<�,1�7+(�/,)(�2)�-2&(/<1 
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*URXS�IXQGLQJ�LV�D�ZD\�RI�UDLVLQJ�PDQ\�OHVVHU�DPRXQWV�RI�PRQH\�IURP�D�ODUJHU�
QXPEHU�RI�SHRSOH��&KLOGUHQ�RI�WKH�'XPS�DSSUHFLDWH�WKDW�QRW�HYHU\RQH�FDQ�DIIRUG�
WR�VSRQVRU�D�FKLOG�PRQWKO\�� WKHUHIRUH��E\�FUHDWLQJ�D�JURXS�IXQGLQJ�FLUFOH�RI����
SHRSOH��ZKR� HDFK� JLYH� ���� MXVW� RQFH� D� \HDU�� WKH\� FDQ� VXSSRUW� D�1HZ�&DVKHZ�
7UHH�FKLOG�\HDUO\�� 

&RXOG� \RX� EHFRPH� DQ�$PEDVVDGRU� IRU�&KLOGUHQ� RI� WKH�'XPS� DQG� ILQG� WZHOYH�
SHRSOH�ZKR�ZRXOG�EH�ZLOOLQJ�WR�JLYH�\RX�����HDFK�MXVW�RQFH�D�\HDU��WKLV�HTXDWHV�
WR���S�SHU�ZHHN�SHU�SHUVRQ" 

$V� .D\� H[SODLQHG� LQ� KHU� PHVVDJH� RQ� 3DJH� �� 7KLV� WHPSRUDU\� VROXWLRQ� WR� UH-
LQVWDWLQJ�&DVKHZ�ZLOO� VWDUW� LQ�-XQH������DQG�ZH�DUH�KRSLQJ� WR�DWWUDFW�VSRQVRUV�
IRU�WKHVH�\RXQJ�VWXGHQWV 

:KDW�ZLOO�\RXU�JURXS�JHW�IRU�WKHLU�VSRQVRUVKLS" 

'HWDLOV�RI�WKHLU�VSRQVRUHG�FKLOG� 

$�\HDUO\�JURXS�6FKRRO�UHSRUW�RI�WKHLU�VSRQVRUHG�FKLOG� 

$�&KULVWPDV�&DUG� 

%XW�PRVW�RI�DOO��WKH�RSSRUWXQLW\�WR�VKDSH�D�\RXQJ�FKLOG¶V�IXWXUH� 

&KLOGUHQ�RI� WKH�'XPS�ZLOO� JLYH� DQ\�KHOS�QHHGHG� WR� WKH�$PEDVVDGRUV� WR� DOORZ�
WKHP�WR�SURPRWH�WKH�&KDULW\� 

,I�\RX�IHHO�\RX�FRXOG�KHOS�DQG�EHFRPH�DQ�$PEDVVDGRU��SOHDVH�FRQWDFW�PH��HLWKHU�
E\�HPDLO�RIILFH#DVFW�RUJ�XN�RU�E\�FDOOLQJ�-RKQ�LQ�WKH�RIILFH�RQ�������������� 

 

:H�FDQ¶W�GR�ZKDW�ZH�GR�ZLWKRXW�RXU�VXSSRUWHUV��:KHWKHU�\RX�ZDQW�WR�WDNH�SDUW�
LQ�DQ�HYHQW��UDLVH�PRQH\�LQ�\RXU�ORFDO�DUHD��RQO\�\RX�FDQ�PDNH�VXUH�ZH�FDQ�FRQ�
WLQXH�WR�FKDQJH�\RXQJ�OLYHV�RQH�DW�D�WLPH 

,Q�������VHYHUDO�RI�RXU�VXSSRUWHUV�KDYH�KHOG�HYHQWV��UDQJLQJ�IURP�JDUGHQ�SDUWLHV��
SDPSHU�GD\V��VSRUWLQJ�FKDOOHQJHV�DQG�FRIIHH�PRUQLQJV�LQ�DLG�RI�&KLOGUHQ�RI�WKH�
GXPS�DQG�UDLVHG�RYHU�IRXU�WKRXVDQG�SRXQGV� 

)RU�IXUWKHU�GHWDLO�RQ�KRZ�\RX�FRXOG�KHOS�IXQGUDLVH��SOHDVH�FRQWDFW�-RKQ�RQ�������
�������RU�E\�HPDLO�DW�RIILFH#DVFW�RUJ�XN 

*URXS�)XQGLQJ 

)XQGUDLVLQJ 
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6HQW�GLUHFW�IURP�WKH�0DQJR�NLWFKHQ 
 

$OO� WKH� 0DQJR� NLGV� EHDP� ZLWK� GHOLJKW�
ZKHQHYHU� WKH\� OHDUQ� WKDW� RXU� PHDO� LV�
3RUN�6LQLJDQJ��,W�LV�RQH�RI�RXU�FKLOGUHQ¶V�
IDYRXULWH� PHDOV� WR� HDW�� ,WV� VRXU� DURPD�
WLFNOHV� WKHLU� QRVHV� ZKLOH� LWV� VRXU� EURWK�
DZDNHQV� WKHLU�VHQVHV��$V�\RX�GHYRXU�RQ�
WKH� VRXUQHVV� GHOLJKW� RI� 3RUN� 6LQLJDQJ��
DPXVH�\RXUVHOI�LQ�DOO�LWV�JRRGQHVV��'LJ�LQ�
WKH� SRUN� WKDW� PHOWV� LQ� \RXU� PRXWK� DQG�
ORDG�XS�RQ�WKH�YHJHWDEOHV�IUHVKO\�SLFNHG�
IURP�WKH�JDUGHQ�RU�ERXJKW�IURP�WKH�PDU�
NHW�� 
 

7KLV�PHDO�LV�EHVW�VHUYHG�DQG�HDWHQ�KRW�RQ�WRS�RI�VWHDPLQJ�KRW�ULFH��<XP��� 
 
,QJUHGLHQWV� 
��NLORV�&KRSSHG�3RUN 
��ò�NLORV��5DGLVK 
��ò�7DUR 
��.LOR�6WULQJ�%HDQ 
���VWULQJV�:DWHU�6SLQDFK 
��3LHFHV�2QLRQV 
ó�.LOR�7RPDWRHV 
��3LHFH�*DUOLF 
��3DFNV�.QRUU�6LQLJDQJ�0L[ 
6DOW�DQG�3HSSHU�WR�WDVWH 
 
 
0DQDJHUV�1RWH� 
,¶G�JR�HDV\�RQ�WKH�TXDQWLWLHV��VKRZQ�DERYH��RU�\RX�ZLOO�EH�IHHGLQJ�WKH�QHLJKERXU�
KRRG� 

0DQJR�&KLOGUHQ
V�)DYRXULWH 
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7KLV�\HDU�ZH�ZDQW� WR�PDNH�$OWHUQDWLYH�&KULVWPDV�DOO� DERXW�&DVKHZ�7UHH�
6FKRRO��3ODQQLQJ� IRU� WKH� UHRSHQLQJ� LQ�-XQH������ LV�D�JUHDW�RSSRUWXQLW\� WR�XS�
JUDGH�WKH�IXUQLWXUH�DQG�HTXLSPHQW��ZKLFK�KDV�VWRRG�WKH�WHVW�RI����\HDUV�RI�XVH�
E\�����\RXQJ�FKLOGUHQ�� 
 
2XU�KHDG�WHDFKHU��&DWKHULQH�$FRVWD�KDV�FRPSLOHG�WKH�IROORZLQJ�ZLVK-OLVW��<RX�
FDQ�FRQWULEXWH�E\�VHQGLQJ�D�FKHTXH�PDGH�SD\DEOH�WR�&KLOGUHQ�RI�WKH�'XPS�DQG�
SRVWHG� WR� &KLOGUHQ� RI� WKH�'XPS�� $OWHUQDWLYH� &KULVWPDV�� +LJK� &URVV� &KXUFK��
.QROO�5RDG��&DPEHUOH\��6XUUH\�*8����6<��RU�E\�%DQN� WUDQVIHU�WR�$FFRXQW� -��
&KLOGUHQ� RI� WKH�'XPS��$FF�1R�-����������6RUW�&RGH���-��-���4XRWLQJ�WKH�
LWHP�QXPEHU�DV�WKH�UHIHUHQFH� 
 
3OHDVH� LQFOXGH�ZLWK�\RXU�SD\PHQW�ZKLFK�DOWHUQDWLYH�&KULVWPDV�JLIW�\RX�ZRXOG�
OLNH�WR�FRQWULEXWH�WRZDUGV�DQG�ZH�ZLOO�VHQG�\RX�D�FHUWLILFDWH�RI�SXUFKDVH� 
 
&DWKHULQH
V�ZLVK�OLVW— 
5HIXUELVKPHQW�RI�H[LVWLQJ�GHVNV�DQG�FKDLUV��� 
,WHP���-�3DLQWHU�����SHU�GD\ 
,WHP���-�&DUSHQWHU�����SHU�GD\ 
,WHP���-���*DOORQ�RI�SDLQW���� 
 
*HQHUDO�LWHPV�UHTXLUHG 
,WHP���-�:KLWHERDUGV�[����������HDFK� 
,WHP���-�/DUJH�PRQLWRU�IRU�YLGHR�GLVSOD\V������ 
,WHP���-�3URMHFWRU������ 
,WHP���-�3URMHFWRU�VFUHHQ����� 
,WHP� ��-�6FKRRO�VXSSOLHV�VXFK�DV�ZKLWH�ERDUG�PDUNHUV��FUD\RQV��SHQFLOV��SHQV��
���SHU�FKLOG� 
,WHP���-�&XUULFXOXP�ZRUNERRNV�������SHU�FKLOG� 
,WHP����-�'HVNWRS�&RPSXWHU�IRU�VFKRRO�RIILFH������� 
 
&KULVWPDV�*LIW�DQG�PDLO�IRU�\RXU�VSRQVRU�FKLOG 
3OHDVH�VHQG�\RXU�PDLO�WR�WKH�RIILFH�E\��VW�RI�'HFHPEHU�RU�LI�\RX�SUHIHU�WR�VHQG�
DQ� HPDLO� WKHQ� SOHDVH� HPDLO� RIILFH#DVFW�RUJ�XN� DQG� \RXU� HPDLO�ZLOO� EH� VHQW� WR�
$6&)�IRU�\RXU�VWXGHQW���'XH�WR�SRVWDO�FRVWV�ZH�DUH�XQDEOH�WR�VHQG�DQ\�SUHVHQWV� 
 
:H�VXJJHVW�D�FKLOG�JLIW�RI����� LV�PRVW� VXLWDEOH� IRU�\RXU�0DQJR�RU�*UDSHYLQH�
VWXGHQW�� 6RPHWLPHV�ZH� KDYH� VHHQ� RYHUO\� JHQHURXV� ILQDQFLDO� JLIWV� EHLQJ�PDGH�
ZKLFK�FDQ�FDXVH�GLIILFXOWLHV� IRU� WKH�VWDII���$�JLIW� WR� WKH�IDPLO\�RI�D�*UDSHYLQH�
VWXGHQW�LV�HVSHFLDOO\�YDOXHG�DW� WKLV�WLPH�RI�\HDU�DV� WKLV�FDQ�KHOS�WR�PDNH� WKHLU�
&KULVWPDV�D�OLWWOH�HDVLHU��$OWHUQDWLYHO\��ZH�DOZD\V�PDNH�VXUH�WKDW�HYHU\�FKLOG�LQ�
RXU�FDUH�KDV�D�JLIW�DW�&KULVWPDV��VR�WKDW�HYHU\RQH�IHHOV�VSHFLDO��,I�\RX�ZDQW�WR�
VHQG�PRUH� WKDQ�����WKHQ�ZH�FDQ�XVH�WKH�H[FHVV�IRU�FKLOGUHQ�ZKR�KDYH�QRW�UH�
FHLYHG�D�JLIW�IURP�DQ\RQH� 

$/7(51$7,9(�&+5,670$6�*,)76 
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&+,/'5(1�2)�7+(�'803�-�&+$,50$16�5(3257����� 
 
7KH�\HDU�HQGLQJ����0DUFK������KDV�EHHQ�RQH�RI�VLJQLILFDQW�FKDOOHQJH�IRU�&KLO�
GUHQ�RI�WKH�'XPS��$V�,�KLJKOLJKWHG�LQ�ODVW�\HDU¶V�UHSRUW��RXU�GHSHQGHQFH�RQ�GL�
PLQLVKLQJ�UHVHUYHV�UHDFKHG�FULVLV�SRLQW�GXULQJ�WKLV�\HDU��7KH�IDOO�LQ�WKH�YDOXH�RI�
WKH�SRXQG�LPSDFWHG�EDGO\�RQ�RXU�DELOLW\�WR�VHQG�WKH�VDPH�DPRXQW�RI�PRQH\�WR�
WKH�3KLOLSSLQHV��2XU�ERDUG�RI�7UXVWHHV�ERWK�KHUH�DQG�LQ�0DQLOD�KDG�WR�IDFH�YHU\�
GLIILFXOW�GHFLVLRQV�DERXW�ZKDW�VHUYLFHV�FRXOG�EH�SURYLGHG�ZLWK�����IHZHU�SHVRV���
6RPH�RI�WKH�VHUYLFH�UHGXFWLRQV�WKDW�ZH�RULJLQDOO\�HQYLVDJHG�ZHUH�DYRLGHG�GXH�WR�
WKH�SKHQRPHQDO�UHVSRQVH�WR�RXU�HPHUJHQF\�DSSHDO�LQ�WKH�8.��([LVWLQJ�DQG�QHZ�
VXSSRUWHUV�GXJ�GHHS�WR�NHHS�DOO�RXU�FKLOGUHQ�LQ�0DQJR�7UHH�+RXVH�DQG�7UXVWHHV�
DUH� KXJHO\� JUDWHIXO�� 'HVSLWH� WKH� DSSHDO�� &DVKHZ� 7UHH� 6FKRRO� ZDV� FORVHG� LQ�
0DUFK��SDUWO\�GXH�WR�WKH�ODFN�RI�IXQGV�EXW�DOVR�EHFDXVH�RI�QHZ�UHJXODWLRQV�DQG�
ODQG�WLWOH�LVVXHV��:H�DUH�ZRUNLQJ�WR�UH-RSHQ�WKH�VHUYLFH�LQ�QHZ�DFFRPPRGDWLRQ�
LQ������EXW�ZDQW�WR�DFNQRZOHGJH�WKDW�LW�KDV�EHHQ�YHU\�GLIILFXOW�IRU�RXU�WHDFKHUV�
ZKR�ORVW�WKHLU�MREV�DQG�WKH�3D\DWDV�FRPPXQLW\�ZKR�ORVW�D�YDOXHG�VFKRRO 
:H�DUH�SURXG�RI�WKH�VHUYLFHV�LQ�0DQLOD�DQG�WKH�VWDII�ZKR�ZRUN�VR�KDUG�WR�SUR�
YLGH�FKLOGUHQ�ZLWK�WKH�EHVW�SRVVLEOH�RSSRUWXQLWLHV�DQG�VXSSRUW��'XULQJ�WKH�\HDU��
0DQJR�7UHH�+RXVH�DQG�*UDSHYLQH�6FKRODUVKLS�VFKHPH�ZHUH�DZDUGHG�WKHLU�QHZ�
OLFHQVH�DIWHU�D�ULJRURXV�LQVSHFWLRQ�DQG�DVVHVVPHQW�SURFHVV��&RQJUDWXODWLRQV�WR�DOO�
LQYROYHG�� 7KH� FKLOGUHQ� FHOHEUDWHG� WKHLU� HGXFDWLRQDO� DFKLHYHPHQWV� DQG� SURXGO\�
VKDUHG� WKHLU� UHSRUWV�ZLWK�XV�ZKHQ�ZH�ZHUH�YLVLWLQJ� LQ�)HEUXDU\������� �:H�HQ�
MR\HG�VSHQGLQJ� WLPH�ZLWK� WKH�FKLOGUHQ�DQG�VWDII�� LW� LV�DOZD\V�SDUWLFXODUO\� OLYHO\�
ZKHQ�*UDSHYLQH� VWXGHQWV� FRPH� WR�0DQJR� RQ� D� 6DWXUGD\� IRU� µJURXS� G\QDPLF¶�
VHVVLRQV-�ZH�ZDWFKHG�PL[HG�DJH�WHDPV�VWULYLQJ�WR�ZLQ�WKH�FKDOOHQJH��HDFK�VXS�
SRUWLQJ�WKH�ZHDNHVW�PHPEHUV�RI�WKHLU�JURXS�DQG�FKDPSLRQLQJ�WKH�VWURQJHVW��3UH�
SDULQJ�OXQFK�IRU�RYHU�����KXQJU\�FKLOGUHQ�ZDV�D�PLOLWDU\�H[HUFLVH�ZLWK�HYHU\RQH�
SLWFKLQJ�LQ�WR�PDNH�VXUH�D�QRXULVKLQJ�PHDO�ZDV�DYDLODEOH� 
7KH�IXQGUDLVLQJ�VWUDWHJ\�DGRSWHG�E\�7UXVWHHV�LQ������KDV�VHHQ�D�VWURQJHU�HPSKD�
VLV� RQ�PDNLQJ� JUDQW� DSSOLFDWLRQV� ZLWK� VRPH� VXFFHVVHV� DQG� D� UHIUHVKHG� (YHQWV�
&RPPLWWHH� DUH� EUHDNLQJ� QHZ�JURXQG�ZLWK� D� UDQJH� RI� LGHDV� IRU� H[FLWLQJ� HYHQWV�
DQG�IXQGUDLVLQJ�DFWLYLWLHV��2XU�QHZ�QDPH�–�&KLOGUHQ�RI�WKH�'XPS�KDV�EHHQ�VXF�
FHVVIXO�LQ�DWWUDFWLQJ�PRUH�YLVLWRUV�WR�RXU�ZHEVLWH�DQG�IHHGEDFN�KDV�GHPRQVWUDWHG�
WKDW�WKH�QDPH�FOHDUO\�DUWLFXODWHV�RXU�SXUSRVH� 
7UXVWHHV� DUH� YHU\� JUDWHIXO� WR� DOO� RXU� VXSSRUWHUV��ZKHWKHU� WKH\� VSRQVRU� D� FKLOG��
GRQDWH� WR�JHQHUDO�IXQGV�RU�DWWHQG�RXU�IXQGUDLVLQJ�HYHQWV��:H�WKDQN� WKH�VWDII� LQ�
0DQLOD� IRU� WKHLU� FRQWLQXHG� SURIHVVLRQDOLVP� DQG� GHGLFDWLRQ� DQG�PRVW� RI� DOO� ZH�
WKDQN� WKH� FKLOGUHQ� ZH� ZRUN� ZLWK� IRU� WKH� FRPPLWPHQW� WR� WKHLU� HGXFDWLRQ� DQG�
DFKLHYLQJ�SRWHQWLDO� 
 
 

$QQXDO�5HSRUW���������� 
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7KH�5HIHUHQGXP�RQ�PHPEHUVKLS�RI� WKH�(8�SOD\HG�KDYRF�ZLWK�WKH�FKDULW\¶V�IL�
QDQFHV�LQ�WKH�\HDU�HQGLQJ����0DUFK������� � ,Q�-XQH�������ZH�ZHUH�DEOH�WR�EX\�
3KLOLSSLQH�3HVRV�DW�D�UDWH�RI���� �SKS��������7KH�H[FKDQJH�UDWH�WKHQ�IHOO�UDSLGO\�
E\�DOPRVW�����WR�MXVW���� �SKS�������LQ�2FWREHU��,W�WKHQ�VORZO\�FOLPEHG�WR���� �
SKS�������E\�0DUFK������ 
8QUHVWULFWHG� LQFRPH� IRU� WKH� \HDU�ZDV� �������� ������ KLJKHU� WKDQ� WKH� SUHYLRXV�
\HDU�PDLQO\�GXH�WR�D�PDMRU�$SSHDO�WKDW�UDLVHG���������LQ�0DUFK��DQG�VRPH�VLJ�
QLILFDQW�GRQDWLRQV�IURP�*UDQW�*LYLQJ�7UXVWV�� 
 

 
'XULQJ� WKH� \HDU� SKS� ���PLOOLRQ�ZDV� WUDQVIHUUHG� WR�0DQLOD�� D� UHGXFWLRQ� RI� SKS�
��������FRPSDUHG�WR����������,Q�VSLWH�RI�WKLV�UHGXFWLRQ��WRWDO�H[SHQGLWXUH�JUHZ�
E\���������FRPSDUHG�WR���������DV�D�UHVXOW�RI�WKH�GHWHULRUDWLRQ�LQ�WKH�H[FKDQJH�
UDWH�DQG�DQ�LQFUHDVH�LQ�IXQGUDLVLQJ�FRVWV� 
7KH�'HILFLW�RQ�8QUHVWULFWHG�IXQGV�IRU�WKH�\HDU�ZDV��������UHGXFLQJ�$6&7¶V�XQ�
UHVWULFWHG� IXQGV� WR���������DW� WKH� HQG�RI� WKH�\HDU�� �7KH� WDUJHW� IRU�8QUHVWULFWHG�
UHVHUYHV�LV�FXUUHQWO\��������� 
,Q�FRQWUDVW��5HVWULFWHG�)XQGV� LQFUHDVHG� WR���������DQG� LQFOXGH���������IRU� WKH�
SRVVLEOH�SXUFKDVH�RI�ODQG�IRU�D�QHZ�&DVKHZ�6FKRRO� 
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7KH�&KDULW\�KROGV�HYHQWV�HDFK�\HDU�ZLWK�WKH�DLP�RI�LQFUHDVLQJ�RXU�IXQGV�WR�VXS�
SRUW� WKH� VWXGHQWV� DW�$6&)�� DQG� D� ODUJH� SDUW� RI� WKH� LQFRPH� JHQHUDWHG� DW� WKHVH�
HYHQWV�DUH�WKURXJK�DXFWLRQ�RU�UDIIOH�SUL]HV��,Q�WKH�SDVW�WZR�\HDUV�ZH�KDYH�UDLVHG�
RYHU�������SRXQGV�IURP�GRQDWHG�SUL]HV��VXFK�DV�PHDOV�DW� UHVWDXUDQWV�� IRRWEDOO�
PDWFK�H[SHULHQFHV��JROI�UHODWHG�SUL]HV��VSHFLDO�RFFDVLRQ�FDNHV��HWF� 
 
:H�DSSUHFLDWHV�WKDW�QRW�HYHU\RQH�FDQ�DWWHQG�RXU�HYHQWV��EXW�LI�DQ\�VXSSRUWHU�RU�
)ULHQG�RI�&KLOGUHQ�RI�WKH�'XPS�LV�DEOH�WR�GRQDWH�DQ�DXFWLRQ�RU�UDIIOH�SUL]H��WKH\�
ZRXOG�EH�JUDWHIXOO\�UHFHLYHG� 
)RU� IXUWKHU� LQIRUPDWLRQ� SOHDVH� FRQWDFW� -RKQ� RQ� ������ ������� RU� HPDLO� DW� RI�
ILFH#DVFW�RUJ�XN� 
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��WK� 1RYHPEHU� ����—5XVKPRRU� 2GG� )HOORZV� 9RLFH� &KRLU� DW� +LJK� &URVV�
&KXUFK�� &DPEHUOH\—����SP�� 7LFNHWV� DUH� ��� DQG� FDQ� EH� SXUFKDVHG� IURP� WKH�
&KXUFK�RIILFH� 
 
��WK�0D\������&KLOGUHQ�RI�WKH�'XPS�&KDULW\�3UR�$P�*ROI�'D\��0RRUV�9DOOH\��
'RUVHW—)RU�IXUWKHU�GHWDLOV�DQG�WR�HQWHU�SOHDVH�FRQWDFW�-RKQ� 
 
'HWDLOV�RI�WKH�DERYH�HYHQWV�DQG�DOO�IXWXUH�HYHQWV�FDQ�EH�IRXQG�RQ�WKH�&KLOGUHQ�RI�
WKH� 'XPS� ZHE� VLWH� ZZZ�FKLOGUHQRIWKHGXPS�RUJ� RU� E\� FRQWDFWLQJ� -RKQ� RQ�
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