
 ��������� 

���0D\����� 
(GLWLRQ������ 

 

)URP�WKH�+HDGWHDFKHU 

'HDU�3DUHQWV�DQG�&DUHUV 
 

3UHSDULQJ� VWXGHQWV� IRU� OLIH� DIWHU� VFKRRO� LV�

IXQGDPHQWDO�DW�1REHO��2XU�SULQFLSDO�DLP�LV�WKDW�

\RXQJ�SHRSOH�OHDYH�RXU�ORYHO\�VFKRRO�ZLWK�WKH�

ZKHUHZLWKDO�WR�PDNH�D�SRVLWLYH�FRQWULEXWLRQ�DV�

DQ�HPSOR\HH�DQG�D�FLWL]HQ��RXU�WUDLQLQJ�IRU�WKLV�

VWDUWV� LQ� \HDU� ��� 0U� /RYHORFN� DQG� 0U� %URZQ�

KDYH� GRQH� DQ� H[FHOOHQW� MRE� LQ� HOHYDWLQJ� RXU�

FDUHHUV� HGXFDWLRQ� WR� EOXH� ULEERQ� VWDWXV�� :H�

DUH�QRZ�YHU\�SURXG�RI�RXU�SURJUDPPH�DQG�WKLV�

KDV�OHG�WR�QDWLRQDO�YHULILFDWLRQ�  
 

2YHU� WKH� ODVW� ���PRQWKV� ZH� KDYH� ZRUNHG� WR�

DFKLHYH� WKH� SUHVWLJLRXV� µ,QYHVWRUV� LQ� &DUHHUV�

$ZDUG¶��7KLV�ZDV�H[WHUQDOO\�DVVHVVHG�E\�&6:�

*URXS� /LPLWHG� RQ� ���0DUFK� ������ZKHUH� WKH�

VFKRRO�ZDV� MXGJHG� WR� EH�PHHWLQJ� DOO� DVSHFWV�

RI� WKH� DZDUG�� $� FHUWLILFDWH� KDV� EHHQ� LVVXHG�

DORQJ� ZLWK� D� SODTXH� WR� GLVSOD\� LQ� RXU� VFKRRO�

UHFHSWLRQ�  
 

7KH� ([WHUQDO� $VVHVVRU� UHSRUW� KLJKOLJKWHG� WKH�

VWUHQJWKV�RI�WKH�VFKRRO�LQ�WHUPV�RI�FDUHHUV�DV� 
 

¨ 6WURQJ� VHQLRU� PDQDJHPHQW� DQG�

JRYHUQRU� VXSSRUW� DQG� D� ZKROH� VFKRRO�

DSSURDFK� WR� FDUHHUV� HGXFDWLRQ��

LQIRUPDWLRQ�� DGYLFH� DQG� JXLGDQFH�

;��/�'Ϳ  

¨ $� GHGLFDWHG� FDUHHUV� FR-RUGLQDWRU� ZKR�

ZRUNV�ZHOO�ZLWK�RWKHU�VWDII�WR�RYHUVHH�WKH�

FDUHHUV�SURJUDPPH�  

¨ *RRG� XVH� RI� WKH� *DWVE\� EHQFKPDUNV� –�

WKHUH�DUH�VHYHQ�EHQFKPDUNV��VFKRROV�QHHG�

WR�UHDFK�DOO�VHYHQ�WR�TXDOLI\�-�WR�UHYLHZ�DQG�

SODQ� WKH� FDUHHUV� SURJUDPPH� DQG� D�

SKLORVRSK\�RI�FRQWLQXRXV�LPSURYHPHQW�  

¨ *RRG� XVH� RI� 8QLIURJ� –� DQ� RQOLQH� FDUHHUV�

DGYLFH� WRRO� -� FDUHHUV� SODWIRUP� E\� VWXGHQWV�

DQG�VWDII�  

¨ :RUN�VKDGRZLQJ�DQG�ZRUN�H[SHULHQFH  

¨ <HDU���ZRUN�VKDGRZLQJ�GD\�–����-XQH�����

-XQH� VWXGHQWV� KDYH� D� FDUHHUV� GD\� LQ�

VFKRRO� ZLWK� H[FLWLQJ� LQVLJKWV� LQWR� GLIIHUHQW�

FDUHHU�SDWKZD\V��  

¨ <HDU� ���ZRUN� H[SHULHQFH�ZHHN� -� ��� -XQH�

WR����-XQH  

¨ <HDU� ���ZRUN� H[SHULHQFH�ZHHN� -� ��� -XQH�

WR���-XO\  
 

/HVV�WKDQ�����RI�VFKRROV�QDWLRQDOO\�KDYH�PHW�DOO�

VHYHQ� *DWVE\� EHQFKPDUNV�� 7KLV� DZDUG� LV� D�

WHVWDPHQW�WR�WKH�KDUG�ZRUN�RI�WKH�VWDII�EXW��PRUH�

LPSRUWDQWO\�� LW�ZLOO�KDYH�D�SURIRXQG�HIIHFW�RQ�RXU�

VWXGHQWV�  

+DYH�D� ORYHO\�ZHHNHQG��P\�DWWHQWLRQ�ZLOO�EH�RQ�

%DUURZ-LQ-)XUQHVV� DW� �SP� RQ� 6DWXUGD\�� DV�

1RUWKDPSWRQ� 7RZQ� ILJKW� IRU� DXWRPDWLF�

SURPRWLRQ�� ,� DP� VXUH� \RX� ZLOO� EH� GRLQJ�

VRPHWKLQJ�IDU�PRUH�LQWHUHVWLQJ�   

 

0DUW\Q�+HQVRQ 



(GLWLRQ������ � 

��)HEUXDU\����� 
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$V�\RX�DUH�DZDUH��ZH�KDYH�EHHQ�IXQGUDLVLQJ�IRU�
XUJHQW� PHGLFDO� VXSSOLHV� IRU� 8NUDLQH�� LQFOXGLQJ�
WRXUQLTXHWV� DQG� &HOR[� �ZKLFK� VWRSV� KHDY\�
EOHHGLQJ� LQ� XQGHU� D� PLQXWH�� WKURXJK� 'U�
7ROFKHQRYD¶V� -XVW*LYLQJ� SDJH� �KWWSV���
ZZZ�MXVWJLYLQJ�FRP�FURZGIXQGLQJ�PHGLFDO-
HTXLSPHQW-IRU-XNUDLQH"XWPBWHUP �G�9-MT]]��� 

 

 

 

 

 

 

 

 

6R� IDU�� WKDQNV� WR� WKH� JHQHURXV� DQG� VHOIOHVV�
HIIRUWV� RI� 1REHO� SDUHQWV�� WHDFKHUV�� DQG� DOXPQL�
�WKDQN� \RX� 0U� %XUQLQJKDP��� 'U� 7ROFKHQRYD¶V�
FROOHDJXHV�DW�WKH�1&(70��IRUPHU�FROOHDJXHV�DQG�
VWXGHQWV�� ZH� KDYH� UDLVHG� HQRXJK� IRU� PHGLFDO�
VXSSOLHV� WKDW� FRXOG� VDYH� DW� OHDVW� ��� OLYHV� LQ�
8NUDLQH�� 7KH\� KDYH� DOUHDG\� EHHQ� UHFHLYHG�ZLWK�
VXFK�JUDWLWXGH�LQ�.\LY�DQG�GLVWULEXWHG�WR�GLIIHUHQW�
DUHDV� RI� 8NUDLQH� DFFRUGLQJ� WR� JUHDWHVW� QHHG��
0DQ\� SHRSOH� LQ� 8NUDLQH� KDYH� VHQW� WKHLU� WKDQNV�
IRU�VXFK�D�SUHFLRXV�JLIW�� 
 

%XW�ZH�QHHG�PRUH� 
 

:H�KRSH�WKDW�VWXGHQWV��SDUHQWV��DOO�VWDII��DQG�WKH�
HQWLUH�1REHO� FRPPXQLW\� ZLOO� FRQWLQXH� WR� VXSSRUW�
WKH� IXQGUDLVLQJ�HIIRUW� WKURXJK�SDUWLFLSDWLQJ� LQ� WKH�
0LOH� IRU� 8NUDLQH�� 6XQIORZHUV� IRU� 8NUDLQH�� DQG�
&DNHV� IRU� 8NUDLQH� LQLWLDWLYHV�� 0RUH� LQIRUPDWLRQ�
FDQ�EH�IRXQG�KHUH�� 

1REHO�6WDQGV�ZLWK�8NUDLQH 
$�0LOH�IRU�8NUDLQH 
�� 5DLVH�WKH�IXQGV 

�� 3D\�\RXU�FROOHFWLRQ�WKURXJK�WKH�*DWHZD\ 

�� :DON�RQ�7KXUVGD\����0D\��3HULRG����IRU�
WKH�SDUWLFLSDQWV 

�� 7KH�PRUH�PRQH\�FROOHFWHG��WKH�PRUH�OLYHV�
FDQ�EH�VDYHG� 

 

6XQIORZHUV�IRU�8NUDLQH 

 

 

 

 

 

3ODQW� VXQIORZHU� VHHGV� LQ� \RXU� JDUGHQ� WR�
VKRZ�VXSSRUW�IRU�8NUDLQH� 

,I� \RX� SODQW� QRZ� \RX� ZLOO� KDYH� EHDXWLIXO�
VXQIORZHUV� LQ� WLPH� IRU� 8NUDLQH¶V� 1DWLRQDO�
GD\�RQ����$XJXVW 

3DFNHWV� RI� VHHGV� FRVW� RQO\� ���� DQG� ZLOO�
LQFOXGH�D� OLQN� WR�D� YLGHR� WKDW�H[SODLQV�KRZ�
WR�SODQW�DQG�FDUH�IRU�\RXU�VXQIORZHUV� 

$YDLODEOH� IURP� WKH� EUHDNRXW� DUHD� QHDU�
6&��� DQG� WKH� PDWKV� RIILFH� DW� EUHDN�
OXQFKWLPHV 

$OO� SURFHHGV� JR� WR� KHOS� WKH� SHRSOH� RI�

8NUDLQH 

 

 

 
 

 

 

 

 

&DNHV�IRU�8NUDLQH 

2Q� VDOH� DW� WKH� HQG� RI� HDFK� GD\� IURP� QRW-

&RVWD��SULFHG�DW���S�HDFK� 

1LFH�EDJV�DQG�ER[HV�DUH�DYDLODEOH��VR�FDNH�

FDQ�EH�SXUFKDVHG�DV�D�VPDOO�JLIW� 

 

'U�,U\QD�7ROFKHQRYD 

'U�0DUWLQ�0LHQF]DNRZVNL� 

 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

*DUGHQ�+RXVH�+RVSLFH�-�<RXQJ�(QWUHSUHQHXUV�&KDOOHQJH 

 2Q�7KXUVGD\���
�$SULO��QLQH�%XVLQHVV�$�OHYHO��DQG�

+HDOWK� 	� 6RFLDO� &DUH� VWXGHQWV� SDUWLFLSDWHG� LQ� D�

WULS� WR� WKH� /HWFKZRUWK� *DUGHQ� +RXVH� +RVSLFH��

ZKHUH� WZR� WHDPV� JDYH� 'UDJRQV¶� 'HQ� SLWFKHV� WR�

VHFXUH�D�VHHG�IXQGLQJ�RI�����IRU�D�EXVLQHVV�WKDW�

ZLOO�JLYH�DOO�LWV�SURILWV�WR�WKH�*DUGHQ�+RXVH�FKDULW\���

7KH�JURXS�ZDV� VSOLW� XS� LQWR� WZR� WHDPV��7HDP����

0LD�&RYHUGDOH�� -DQ�+HMFPDQ��7D\D�%UHQW��&KORH�

7HEEXWW� DQG�� WHDP� OHDGHU�� 6DPSDGD� -DGKDY��

7HDP� �� FRQVLVWHG� RI�� $JJHORV� $SHUJLV�� 5D\KDQ�

$OL�� :DVLN� &KRXGKXU\� DQG�� WHDP� OHDGHU�� $OH[�

1RUWRQ� 
 

7KH� $IWHUQRRQ� EHJDQ� ZLWK� ERWK� WHDPV� EHLQJ�

LQWURGXFHG�WR�WKH�QXUVHV�DQG�VWDII�DW�WKH�KRVSLFH��

ZKR� WROG�XV�DERXW� WKH�ZRUN� WKH�KRVSLFH�GRHV� IRU�

WKH� ORFDO� FRPPXQLW\� DQG� KRZ� ELJ� DQ� LPSDFW� LW�

PDNHV�RQ� WKH� OLYHV�RI� WKH� IDPLOLHV� LW�KHOSV�� �$IWHU�

WKDW��HDFK�JURXS�ZDV� LQWURGXFHG� WR�RXU�DVVLJQHG�

PHQWRU��ZKR�ZHQW�WKURXJK�RXU�EXVLQHVV�SODQV�DQG�

WKH� SUHVHQWDWLRQV� WKDW� ZH� ZRXOG� SLWFK� WR� WKH�

'UDJRQV�� 
 

:H� ZHUH� WKHQ� GLUHFWHG� WR� WKH� URRP� ZKHUH� WKH�

'UDJRQV�ZHUH�DZDLWLQJ�XV��7HDP���ZHQW�ILUVW��DQG�

JRW� RII� WR� D� EOLVWHULQJ� VWDUW� E\� LPSUHVVLQJ� WKH�

'UDJRQV�ZLWK�WKHLU�HIIRUWV�LQ�GHVLJQLQJ��VWUXFWXULQJ�

DQG�GHYHORSLQJ�WKH�EXVLQHVV�-�7HQVKL�&ORWKLQJ�-�LQ�

XQGHU� WZR�ZHHNV��7KH� WHDP�ZHUH�YHU\�FRQILGHQW��

FRPIRUWDEOH� XQGHU� SUHVVXUH� DQG� FRPPXQLFDWHG�

WKHLU�JRDOV�ZHOO��XOWLPDWHO\�OHDGLQJ�WR�WKHLU�VXFFHVV�

LQ�DFKLHYLQJ�WKH�VHHG�IXQGLQJ�IURP�WKH�'UDJRQV�� 

 

7KH�'UDJRQV�ZHUH�DOVR�IDVFLQDWHG�DQG�DEVRUEHG�

E\� WKH� IDFW� WKDW� ZH� ZRXOG� OLNH� WR� WDNH� WKH�

EXVLQHVV� IXUWKHU� WKDQ� MXVW� WKH� FKDULW\� FDPSDLJQ��

7KH\�ZHUH�H[WUHPHO\�LQVSLUHG�E\�RXU�RUJDQLVDWLRQ�

RI�JURXS�UROHV�-��$OH[�LV�WKH�WHDP�OHDGHU�DQG�ZLOO�

RYHUVHH�DOO�RSHUDWLRQV�DQG�PDNH�VXUH�HYHU\WKLQJ�

UXQV�DFFRUGLQJ� WR�SODQ��$JJHORV¶� UHVSRQVLELOLW\� LV�

WKH� (-FRPPHUFH� VLGH� RI� WKH� EXVLQHVV�� PDNLQJ�

VXUH�RXU�ZHEVLWH�DQG�DGYHUWLVLQJ�FDPSDLJQ�IORZV�

VPRRWKO\�� 5D\KDQ� LV� WKH� JUDSKLF� GHVLJQHU� DQG�

RYHUVHHV� FRPSOLDQFH�� DQG� :DVLN� GHDOV� ZLWK�

ILQDQFH��� 

 

 

 

 

 

 

 

7HDP� �� ZHUH� QH[W� XS�� VHHNLQJ� DSSURYDO� DQG�

IXUWKHU� DGYLFH� RQ� WKHLU� EXVLQHVV� SODQ�� 7KH\�

SUHVHQWHG� VRPH� VWURQJ� LQLWLDO� LGHDV�� ZKLFK�

DOORZHG�WKH�'UDJRQV�WR�JLYH�JXLGDQFH�RQ�KRZ�WR�

PRYH� IRUZDUG� LQ� WKHLU� EXVLQHVV�� 7KHLU�

GHWHUPLQDWLRQ�WR�VXFFHHG�LQVSLUHG�WKH�'UDJRQV�WR�

JLYH� WKHP� D� VKRW� DW� VXFFHVV� DQG� WKH\� DOVR�

JUDQWHG�WKHP�WKH�VHHG�IXQGLQJ� 
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*DUGHQ�+RXVH�+RVSLFH�-�<RXQJ�(QWUHSUHQHXUV�&KDOOHQJH 

 $IWHU� ERWK� WHDPV� ILQLVKHG� WKHLU� SUHVHQWDWLRQV��

WKH\�ZHUH�WDNHQ�RQ�D�WRXU�URXQG�WKH�ORXQJH��WKH�

EHDXWLIXO� JDUGHQ�� J\P�DQG� WKH� FRPPXQLW\� DUHD��

ZKHUH� SHRSOH� PHHW� ZLWK� IDPLO\� DQG� IULHQGV� WR�

VSHQG� TXDOLW\� WLPH� WRJHWKHU�� � %RWK� WHDPV� OHDUQW�

WKDW� WKH� +RVSLFH� LVQ¶W� DFWXDOO\� D� SODFH� ZKHUH�

SHRSOH� JR� WR� SDVV�� EXW� D� SODFH� WR� KHOS� SHRSOH�

ZLWK� WHUPLQDO� RU� OLIH� OLPLWLQJ� LOOQHVVHV� DV�ZHOO� DV�

SHRSOH�ZKR�IHHO�ORQHO\��7KHUH�DUH�PDQ\�VFKHPHV�

WR�KHOS�SHRSOH�HQJDJH�ZLWK�RQH�DQRWKHU��DQG�WKH�

+RVSLFH� VHWV� XS� RFFDVLRQV� ZKHUH� ORFDO�

YROXQWHHUV� IURP� WKH� FRPPXQLW\� FRPH� WR� VSHQG�

WLPH�ZLWK�YXOQHUDEOH�DQG�ORQHO\�LQGLYLGXDOV��7KH\�

DOVR�ZRUN�KDUG�WR�HQULFK�WKH�OLYHV�RI�WKRVH�LQ�WKHLU�

FDUH� E\� SURYLGLQJ� PHGLFDO� WUHDWPHQW�� DFWLYLWLHV�

DQG�HQWHUWDLQPHQW�� 
 

%DFN� DW� VFKRRO��7HDP� ��ZHUH� LQYLWHG� WR� KDYH� D�

FHOHEUDWLRQ� PHHWLQJ� ZLWK� 0U� +HQVRQ� DIWHU� WKHLU�

LPSUHVVLYH�SHUIRUPDQFH�ZLWK�WKH�'UDJRQV� 

 

 

:H�ZRXOG� OLNH� WR� WKDQN�RXU�JUHDW� WHDFKHUV��0LVV�

3HWRVKL� DQG� 0UV� � 6DYR�� IRU� JLYLQJ� XV� WKLV�

DPD]LQJ� RSSRUWXQLW\� WR� KHOS� RWKHUV�� :H� ZRXOG�

DOVR�OLNH�WR�WKDQN�WKH�*DUGHQ�+RXVH�+RVSLFH�IRU�

DOO�WKHLU�KRVSLWDOLW\� 
 

$OH[�1RUWRQ����$03�	�$JJHORV�$SHUJLV����$03 

 

 

 

 

 

 

 

 

 

)ULHQGV�RI�1REHO�6FKRRO��)R16��1HZV 

$OWKRXJK� )R16� KDYHQ¶W� EHHQ� DEOH� WR� KROG�
PDQ\�HYHQWV�RYHU�WKH�ODVW�FRXSOH�RI�\HDUV��ZH�
ZHUH� YHU\� SOHDVHG� WR� JDWKHU� IRU� DQ� HQMR\DEOH�
TXL]� QLJKW� LQ�0DUFK�� ZKHUH� ZH� UDLVHG� DURXQG�
������� 

 

:H� DUH� DOZD\V� NHHQ� IRU� PRUH� SHRSOH� WR� MRLQ�

XV�� � � ,W� LV� YHU\� ORZ� FRPPLWPHQW� DQG� DQ�

H[FHOOHQW� ZD\� WR� JHW� WR� NQRZ� VRPH� RWKHU�

SDUHQWV� ZKLOH� DOVR� KHOSLQJ� WKH� VFKRRO�� � 2XU�

QH[W�PHHWLQJ� ZLOO� EH� RQ�7XHVGD\� ��� -XQH�� DW�

�SP�� LQ� WKH� 1REHO� 6FKRRO� OLEUDU\�� � 'R� SOHDVH�

SRS�DORQJ�LI�\RX�FDQ� 

 

3OHDVH�VHH�RSSRVLWH��WKH�����&OXE�ZLQQHUV�IRU�

0DUFK�DQG�$SULO� 

�VW�3UL]H -�,OHV 1XPEHU��� ��� 

�QG�3UL]H 6�0DUVKPDQ 1XPEHU��� ��� 

�VW�3UL]H -�3HQQLQJWRQ 1XPEHU��� ��� 

�QG�3UL]H 7�6DQG\ 1XPEHU��� ��� 

0DUFK�����&OXE�ZLQQHUV 

$SULO�����&OXE�ZLQQHUV 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 'XNH�RI�(GLQEXUJK 

 6WXGHQWV�LQ�<HDU���KDYH�UHFHQWO\�KDG�DQ�DVVHPEO\�

RQ� WKH� 'XNH� RI� (GLQEXUJK� $ZDUG� 6FKHPH� DQG�

FXUUHQWO\� KDYH� WKH� RSWLRQ� WR� FRPSOHWH� WKLV�

LQWHUQDWLRQDOO\� UHFRJQLVHG�$ZDUG�� � ,I� \RX� KDYH� D�

FKLOG�LQ�<HDU���SOHDVH�GR�HQFRXUDJH�WKHP�WR�HQURO�

DV�LW
V�D�FKDOOHQJLQJ�\HW�ZRQGHUIXO�H[SHULHQFH�WKDW�

WKH\� ZLOO� UHPHPEHU� IRUHYHU�� LQ� DGGLWLRQ� WR� WKH�

TXDOLILFDWLRQ� WKH\�UHFHLYH��ZKLFK�ERRVWV�HYHU\�&9�

DQG� LV� ORRNHG� IDYRXUDEO\� RQ� E\� D� QXPEHU� RI� WRS�

FRPSDQLHV�  
 

$FKLHYLQJ� DQ�$ZDUG� JLYHV� VNLOOV�� FRQILGHQFH� DQG�

DQ� HGJH� RYHU� RWKHUV� ZKHQ� DSSO\LQJ� IRU� FROOHJH��

XQLYHUVLW\�RU�D�MRE��2XU�\RXQJ�SHRSOH�RIWHQ�WHOO�XV�
WKDW� GRLQJ� 'RI( � JLYHV� WKHP FKDUDFWHU� WUDLWV OLNH�

FRQILGHQFH� DQG� UHVLOLHQFH� ZKLFK� FDQ� ERRVW� WKHLU�

PHQWDO� KHDOWK�DQG�ZHOOEHLQJ DQG�KHOS� WKHP� IDFH��

DQG�RYHUFRPH��SHUVRQDO�FKDOOHQJHV�  
 

$W�1REHO�ZH�KDYH�DQ�H[WHQVLYH�NLW�VWRUH�WR�VXSSRUW�

VWXGHQWV�WKURXJK�WKHLU�H[SHGLWLRQ�VHFWLRQ�KRZHYHU�

ZH� DUH� LQ� VKRUW� VXSSO\� RI� ZDONLQJ� ERRWV�� ,I� \RX�

KDYH� DQ\� ZDONLQJ� ERRWV� WKDW� \RXU� FKLOG� KDV� QRZ�

RXWJURZQ�DQG�\RX�ZRXOG�EH�KDSS\�WR�SDVV�RQ�IRU�

IXWXUH�'XNH�RI�(GLQEXUJK�VWXGHQWV�WR�XVH��SOHDVH�

GURS�WKHP�LQ�WR�UHFHSWLRQ�IRU�PH�  
 

:H� ORRN� IRUZDUG� WR�ZHOFRPLQJ�RXU� QHZ� JURXS�RI�

'RI(�DFKLHYHUV� 

 

0LVV�/LVD�6WHHOH�DQG�0UV�1DQF\�)LHOG 

'RI(�DQG�$VVLVWDQW�'RI(�&R-RUGLQDWRU 

 

 

6WXGHQWV� DW� %URQ]H�� 6LOYHU� DQG�*ROG� OHYHO� DUH�

DOO�HQWHULQJ�WKHLU�ILQDO�H[SHGLWLRQ�VHFWLRQ�RI�WKHLU�

$ZDUG��%HORZ��DUH�VWXGHQWV�IURP�<HDU�����ZKR�

KDYH� QRZ� SODQQHG� WKHLU� H[SHGLWLRQ� DQG� DUH�

UHDG\� WR� HPEDUN� RQ� WKHLU� WZR� GD\� RQH� QLJKW�

SUDFWLFH�H[SHGLWLRQ� LQ�ZKDW�� ,
P�VXUH��VRPH�ZLOO�

VRRQ� EH� GHVFULELQJ� DV� WKH� µPRXQWDLQRXV¶�

+HUWIRUGVKLUH�FRXQWU\VLGH� � 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7HDP� ZRUN� LV� VXFK� DQ� LPSRUWDQW� SDUW� RI�

VXFFHVVIXOO\�FRPSOHWLQJ�WKH�H[SHGLWLRQ��DQG�\RX�

ZLOO� VHH� VRPH� GXELRXV-ORRNLQJ� PDUVKPDOORZ�

DQG�SDVWD�WRZHUV�DV�VWXGHQWV�ZRUNHG�ZLWK�WKHLU�

H[SHGLWLRQ� WHDP� LQ� DQ� DWWHPSW� WR� EXLOG� WKH�

WDOOHVW�WRZHU��:HOO�GRQH�WR�WHDP�1R�1DPH�ZKR�

ZRQ�WKLV�FKDOOHQJH�  

 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 
 

:LWKLQ� FXUULFXOXP� WLPH� VWXGHQWV� KDYH� EHHQ�
HQMR\LQJ�XVLQJ�WKH�VSHFLDOLVW�HTXLSPHQW�WKDW�ZDV�
NLQGO\� GRQDWHG� E\� WKH� *ROI� )RXQGDWLRQ� DQG� WKH�
+HUWIRUGVKLUH�&RXQW\�*ROI�8QLRQ��6WXGHQWV�KDYH�
EHHQ� IROORZLQJ� WKH� *ROI� )RXQGDWLRQ� FXUULFXOXP�
DQG�KDYH�EHHQ�OHDUQLQJ�QHZ�VNLOOV�  
 

7KH� LQLWLDWLYH� LV� DOVR� VXSSRUWHG� E\� <HDU� ���
VWXGHQWV�� ,� ZRXOG� OLNH� WR� PHQWLRQ� WKH� YDOXHG�
VXSSRUW� DQG� FRPPLWPHQW� IURP� *UDFH� %HOVKDP��
'DQLHO� 5REVRQ� DQG� $OH[� 1RUWRQ�� DOO� RI� ZKRP�
SURYLGHG� DVVLVWDQFH� DW� WKH� 3DU� �� HYHQW�� %RWK�
*UDFH� DQG� 'DQLHO� KDYH� DOVR� EHHQ� RQ� KDQG� LQ�
OHVVRQV� WR� VXSSRUW� VWDII� DQG� KDYH�� KRSHIXOO\��
JDLQHG� OHDGHUVKLS� VNLOOV� EHFDXVH� RI� WKHLU�
FRQWLQXHG�VXSSRUW�  

0U�5LFKDUG�0RRUH 

7KH�DUULYDO�RI�WKH�VXPPHU�WHUP�KDV�VHHQ�WKH�VWDUW�RI�
JROI� WDNLQJ� SODFH� DFURVV� 3(� OHVVRQV�� 2YHU� ����
VWXGHQWV�KDYH�H[SHULHQFHG�JROI�ZLWKLQ� OHVVRQ� WLPH��
<HDU� �� KDYH� HQMR\HG� D� )ULGD\� QLJKW� DIWHU� VFKRRO�
FOXE� DV� ZHOO� DV� WDNLQJ� SDUW� LQ� WKHLU� ILUVW� JROI� SDU� ��
FRPSHWLWLRQ��7KLV� LV�GXH� WR�WKH�QHZO\� IRUPHG�1RUWK�
+HUWV� 6FKRROV� *ROI� $VVRFLDWLRQ�� 7KH� DVVRFLDWLRQ�
KDV� EHHQ� HVWDEOLVKHG� WR� HQDEOH� DV�PDQ\� VWXGHQWV�
DV� SRVVLEOH� WKURXJKRXW� 1RUWK� +HUWV� WKH� FKDQFH� WR�
SOD\� JROI� ZLWKLQ� D� VFKRRO� VHWWLQJ�� 6R� IDU� WKLV� WHUP��
RYHU�����VWXGHQWV�DFURVV�1RUWK�+HUWIRUGVKLUH�KDYH�
H[SHULHQFHG�JROI��/RFDO�VFKRROV�KDYH�EHHQ�UXQQLQJ�
OXQFK�WLPH�DQG�DIWHU�VFKRRO�FOXEV��$W�1REHO�VWXGHQWV�
DUH� OHDUQLQJ�DERXW�JROI� LQ�ERWK�3(� OHVVRQV�DQG�DQ�
DIWHU-VFKRRO�FOXE�  
 

2Q� :HGQHVGD\� � 0D\�� ��� <HDU� ��� *&6(� 3(�
VWXGHQWV� DOO� VXSSRUWHG� WKH� +HULWDJH� 6FKRROV�
3ULPDU\� *ROI� 6NLOOV� &KDOOHQJH�� KHOG� DW� /HWFKZRUWK�
*ROI�&OXE��1REHO�VWXGHQWV�SURYLGHG�OHDGHUVKLS�RI�VL[�
VNLOOV� VWDWLRQV��(DFK�VWDWLRQ� FRYHUHG�DQ�HOHPHQW�RI�
JROI� DQG� VWXGHQWV� FRPSHWHG� DJDLQVW� WKH� FORFN� WR�
VFRUH� DV� PDQ\� SRLQWV� DV� SRVVLEOH�� 7KH� 1REHO�
VWXGHQWV� ZHUH� LPSUHVVLYH� WR� ZDWFK� DV� WKH\�
HQWKXVLDVWLFDOO\�VXSSRUWHG� WKH�SULPDU\�VWXGHQWV��$OO�
VSHFWDWRUV� FRPPHQWHG� RQ� KRZ� JRRG� WKH� 1REHO�
OHDGHUV� ZHUH�� $IWHUZDUGV�� ZH� ZHUH� WUHDWHG� WR�
VDXVDJH� DQG� FKLSV� ZKLFK� ZDV� D� JUHDW� HQG� WR� WKH�
HYHQW� 
� 

2Q� )ULGD\� �� 0D\� D WHDP� RI� VL[� SOD\HUV� -� -DPLH�
&R[DOO�� )UH\D� %DOO�� 6RILD� 7XUFHVFX�� (YDQ� (EEV��
-RVKXD�$GNLQV�DQG�/HZLV�3XUND\DVWKD��DOO�IURP�<��
-� WUDYHOOHG� WR� /HWFKZRUWK� *ROI� &OXE� DQG� FRPSHWHG�
DJDLQVW�VL[�ORFDO�VFKRRO�WHDPV��7KH�WHDP�SHUIRUPHG�
YHU\� ZHOO� DQG� ILQLVKHG� WLHG� ILUVW� RQ� ��� SRLQWV�� ZLWK�
.QLJKWV� 7HPSODU� 6FKRRO�� 7KHUH� DUH� D� IXUWKHU� IRXU�
DUUDQJHG� IL[WXUHV� SODQQHG� WKURXJKRXW� WKH� VXPPHU��
7KH� FRPSHWLWLRQ� WRRN� SODFH� RQ� WKH� �� KROH� SDU� ��
DFDGHP\�FRXUVH�DW�/HWFKZRUWK�*&�  

 

 

*ROI�XSGDWH 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

6WHYHQDJH�<RXWK�0D\RU 
<RX�PD\� UHPHPEHU� LQ� WKH�SUHYLRXV�QHZVOHWWHU��ZH�
HQFRXUDJHG� \RX� WR� VXSSRUW� <��� VWXGHQW�� 3DLJH�
$EUH\�� LQ�KHU�FDPSDLJQ�WR�EHFRPH�<RXWK�0D\RU�RI�
6WHYHQDJH�� � :HOO�� ZH� DUH� GHOLJKWHG� WR� DQQRXQFH�
WKDW��ZKHQ�WKH�YRWHV�ZHUH�FRXQWHG�ODVW�ZHHN��3DLJH�
ZDV�HOHFWHG�WR�RIILFH����&RQJUDWXODWLRQV��3DLJH��DQG�
RYHU�WR�\RX� 
 

,�DP�H[FLWHG�WR�DQQRXQFH�WKDW�,�ZRQ�WKH�HOHFWLRQ�WR�
EHFRPH�WKH���WK <RXWK�0D\RU�RI�6WHYHQDJH�  

)LUVWO\��,�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�YRWHG�IRU�
PH�DQG�VXSSRUWHG�P\�FDPSDLJQ��,�DP�VR�LQFUHGLEO\�
JUDWHIXO�IRU�WKLV�RSSRUWXQLW\�DQG�SODWIRUP�WR�PDNH�D�
SRVLWLYH� DQG�SURJUHVVLYH� FKDQJH�� ,� ORRN� IRUZDUG� WR�
UHSUHVHQWLQJ� QRW� RQO\� RXU� VFKRRO� EXW�DOO� WKH� \RXQJ�
SHRSOH�LQ�6WHYHQDJH�LQ�WKH�IXWXUH� 

,� ZLOO� WU\� P\� EHVW� WR� UHSUHVHQW� IDLUO\� DQG� KRQHVWO\�
UHIOHFWLQJ�\RXQJ�SHRSOH
V�YDOXHV�FRQVLVWHQWO\�  

,I�\RX�KDYH�DQ\�VXJJHVWLRQV�RU�LGHDV�WKDW�\RX�
ZRXOG�OLNH�WR�VHH�LQ�6WHYHQDJH��ZKLFK�D�<RXWK�
0D\RU�ZRXOG�EH�DEOH�WR�LQIOXHQFH��SOHDVH�
HPDLO�PH�DW���$EUH\&#QREHO�KHUWV�VFK�XN  

DQG�,�ZLOO�JHW�EDFN�WR�\RX�DV�VRRQ�DV�,�FDQ�  

7KDQN�\RX�DJDLQ�IRU�YRWLQJ�IRU�PH�DQG�,�ZLOO�GR�
P\�EHVW�LQ�WKLV�LPSRUWDQW�UROH�  

 

3DLJH�$EUH\�-���1&7 

 
%DFN� LQ�0DUFK�� WKH�PHPEHUV� RI� WKH�<HDU� ��PDWKV�

FOXE� FRPSHWHG� LQ� WKH�<��+HUWV� IRU� /HDUQLQJ�0DWKV�

&KDOOHQJH�� :H� KDG� RQH� VXFFHVVIXO� WHDP� PDNH� LW�

WKURXJK�WR�WKH�ILQDO�ZKLFK�WRRN�SODFH�RQ�:HGQHVGD\�

��  0D\� DW� 0DUULRWW
V� 6FKRRO�� $OH[DQGHU� &KDSPDQ��

-RVKXD� $GNLQV�� /XFDV� %UDFH� DQG� $WLTXU� 5DKPDQ�

UHSUHVHQWHG� 7KH� 1REHO� 6FKRRO�� DQG� KDG� WR� ZRUN�

WRJHWKHU�WR�VROYH�D�UDQJH�RI�PDWKHPDWLFDO�SUREOHPV��

LQFOXGLQJ� D� PHPRU\� FKDOOHQJH�� 8QIRUWXQDWHO\�� WKH\�

GLGQ
W� ZLQ�� EXW� FRQJUDWXODWLRQV� WR� WKH� JURXS� IRU�

PDNLQJ�LW�WKURXJK�WR�WKH�ILQDO� 
 

&RQJUDWXODWLRQV� DOVR� WR� WKH�<HDU� �� VWXGHQWV� ,VREHO�

*UDKDP�DQG�)O\QQ�:DOWHUV��ZKR�WRRN�SDUW�LQ�WKH�<��

+HUWV� IRU� /HDUQLQJ� 0DWKV� &KDOOHQJH�� DQG� ZHUH�

SODFHG� WHQWK�  RXW� RI� ��� JURXSV� LQ� WKHLU� KHDW�� 7KH\�

ZHUH�RIIHUHG�D�SODFH�DW� WKH� ILQDO�EXW��XQIRUWXQDWHO\��

DUH� XQDEOH� WR� DWWHQG� GXH� WR� SULRU� FRPPLWPHQWV��

1HYHUWKHOHVV��WKLV�LV�D�KXJH�DFKLHYHPHQW��ZHOO�GRQH�

WR�ERWK� 

0UV�(PPD�*LEERQV 

0DWKV�7HDFKHU 

<HDU���0DWKV�&KDOOHQJH 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 7KH�,QVSLUH�&XUULFXOXP�(VVD\�:ULWLQJ�&RPSHWLWLRQ 
2YHU� WKH� ODVW� WHUP��RXU�H[FHOOHQW�FRKRUW�RI�\HDU���

,QVSLUH�&XUULFXOXP�VWXGHQWV�WRRN�SDUW�LQ�WKH�\HDUO\�

HVVD\� ZULWLQJ� FRPSHWLWLRQ�� 7KH� VWXGHQWV� ZHUH�

JXLGHG� RQ� ZULWLQJ� DQ� DFDGHPLF� UHVSRQVH� WR� WKHLU�

FKRLFH�RI�WKH�IROORZLQJ�IRXU�TXHVWLRQV� 

�� 6KRXOG�WR\V�EH�JHQGHU�VSHFLILF" 

�� +RZ� DFFXUDWH� LV� WR� VD\� WKDW� DOO� 6WXDUW���

PRQDUFKV�IDLOHG�LQ�WKHLU�GXWLHV" 

�� ,V� RXU� EHKDYLRXU� GRZQ� WR� RXU� ELRORJLFDO�

QDWXUH�RU�DUH�ZH�QXUWXUHG 

�� 'R� VRFLDO� PHGLD� FRPSDQLHV� KDYH� D� PRUDO�

UHVSRQVLELOLW\�WR�SURWHFW�RXU�SHUVRQDO�GDWD" 

 

7KH� HIIRUW� SXW� LQWR� ZULWLQJ� WKHVH� HVVD\V� DQG� WKH�

TXDOLW\�RI�WKH�UHVSRQVHV�ZHUH�LQFUHGLEOH��,�ZDQW�WR�

VD\� D� KXJH� ZHOO� GRQH� WR� DOO� WKH� VWXGHQWV� OLVWHG�

EHORZ�IRU�WDNLQJ�SDUW�� 

+DPHHGD�$EGXONDUHHP  )UHGGLH�+DPHU 

%ODNH�$UWHVDQL    1HYH�+HOOHU 

:RMFLHFK�%DODEDQ   (OOLH�+\DPV 

9LUDM�%KDYVDU    -HVVLFD�-RQHV 

2OLYLD�&KDONOH\    $P\�0LOOHU 

3KRHEH�&KLZDPER   (PPD�5DQGDOO 

+DQQDK�&UHLJKWRQ   $ELJDLO�7RQJH 

$PEHU�)UDVHU    +D\OH\�7VH 

-RVKXD�)HUQDQGH]   )O\QQ�:DOWHUV 

$UFKLH--RH�)OHWFKHU   (PLO\�:ULJKW 

,VREHO�*UDKDP    0LOH\�<XVXI 

%HD�*UD\ 

 

0U�3KLO�&ROERUQH 

'U�$QGUHZ�7KRPDV� 

0LVV�&KORH�/LVWHU 

)XUWKHU� FRQJUDWXODWLRQV� JR� WR� WKH� UHFLSLHQWV� RI�

WKH� ILUVW��VHFRQG�DQG� WKLUG�SODFH�SUL]HV��)UHGGLH�

+DPHU� ��0� &/5��� $P\� 0LOOHU� ��(� $76�� DQG�

+DQQDK�&UHLJKWRQ���7�-%7��UHVSHFWLYHO\�� 

 

 

 

 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

 

&ROOHFWLRQ�RI�([DP�&HUWLILFDWHV 

:H� FXUUHQWO\� KDYH� D� ODUJH�

QXPEHU� RI� XQFODLPHG�

H[DPLQDWLRQ� FHUWLILFDWHV� IURP� WKH�

����� 6XPPHU� 6HULHV�� ERWK�

$¶OHYHO�DQG�*&6(� 

,I�\RX�KDYH�QRW�DOUHDG\�FROOHFWHG�

\RXU� FHUWLILFDWHV� GR� SOHDVH� SRS�

LQWR� WKH� PDLQ� VFKRRO� UHFHSWLRQ�

DQG�SLFN�WKHP�XS� 

,I� � DQRWKHU� LV� WR� SLFN� WKH�

FHUWLILFDWHV� XS� RQ� \RXU� EHKDOI��

SOHDVH� SURYLGH� ZULWWHQ�

DXWKRULVDWLRQ�� QDPLQJ� \RXU�

UHSUHVHQWDWLYH�DQG�VLJQHG�E\�WKH�

IRUPHU�VWXGHQW� 

 

12%(/�6&+22/�3$5(176��67$))�DQG�
&20081,7<�%22.�*5283� 

1H[W�PHHWLQJ�ZLOO�EH�KHOG�LQ�WKH�/LEUDU\��
����SP��7XHVGD\����0D\����� 

��7KH�ERRN�WR�UHDG�LV� 

 

 

5HDG�DOO�RU�SDUW�RI�WKH�ERRNV��DQG��GLVFXVV�
WKHP�LQ�D�IULHQGO\�LQIRUPDO�JURXS�� 

 

&RQWDFW��5RVDOLQG�(VVDNKL�� 

�������������RU�HPDLO��

ůŝďƌĂƌǇΛŶŽďĞů͘ŚĞƌƚƐ͘ƐĐŚ͘ƵŬ 



(GLWLRQ������ �� 

��)HEUXDU\����� 
(GLWLRQ���� 

 
 

([WUD-&XUULFXODU�/XQFK-7LPH�'DQFH�&OXEV 

 'D\ 7LPH (YHQW 
 
 
0RQGD\ 

 
 
�����-�����SP 

 
 
7DS�'DQFH 

 
 
7XHVGD\ 
 

 
 
�����-�����SP 

 
 
$OO�<HDUV�'DQFH�&OXE 

  
 
)ULGD\ 

 
 
�����-�����SP 

 
 
2SHQ�5HKHDUVDO�6SDFH 

9HQXH 
 
 
6WXGLR�RU�08�� 

 
 
6WXGLR�RU�08�� 

 
 
6WXGLR�RU�08�� 

1REHO�'DQFH�6KRZFDVH��-�7KXUVGD\����-XO\������-�,I�\RX�KDYH�D�WDOHQW�DQG�ZDQW�WR�JHW�LQYROYHG��
SOHDVH�HPDLO�0UV�/OHZHO\Q� 

 

2Q�EHKDOI�RI�WKH�<HDU���V�DQG�WKH�<HDU����WHDP�

,�ZRXOG� OLNH� WR� WKDQN�DQ\RQH�ZKR�GRQDWHG�DQ\�

FORWKHV�IRU�RXU�FKDULW\�DSSHDO��:H�GHOLYHUHG����

EDJV� FRQWDLQLQJ� D� UDQJH� RI� LWHPV� LQFOXGLQJ�

EODQNHWV�� FKLOGUHQ
V� FORWKHV�� DGXOWV� FORWKHV� DQG�

VKRHV�� 

7KH\� ZHUH� JUDWHIXOO\� UHFHLYHG� E\� (VVH[� DQG�

+HUWV� $LU� $PEXODQFH� DQG� ZLOO� VXSSRUW� LQ� WKHP�

FRQWLQXLQJ�WR�SURYLGH�WKHLU�OLIH�VDYLQJ�VHUYLFH� 

 

0U�3DXO�:LOOVKHU 

+HDG�RI�<HDU��� 

<HDU����&KDULW\�(YHQW 

 

'DWHV�IRU�\RXU�'LDU\ 

0RQGD\����0D\�-�3XEOLF�([DPV�FRPPHQFH�IRU�<HDUV����DQG��� 

0RQGD\����0D\�-�)ULGD\���-XQH�-�+DOI�7HUP�+ROLGD\ 

0RQGD\���DQG�7XHVGD\���-XO\�-�<HDU����,QGXFWLRQ�'D\V��FRPSXOVRU\�IRU�
DOO�<���VWXGHQWV�KRSLQJ�WR�WDNH�XS�D�SODFH�LQ�6L[WK�)RUP�WKLV�6HSWHPEHU 


