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7KH %RDUG RI (GXFDWLRQ RI WKH 0RRUHVYLOOH *UDGHG 6FKRRO 'LVWULFW PHW GXULQJ D UHJXODU PRQWKO\
VHVVLRQ RQ 7XHVGD\� 6HSWHPEHU ��� ����� DW WKH 3HUIRUPLQJ $UWV &HQWHU DW 0RRUHVYLOOH +LJK
6FKRRO� ��� (� &HQWHU $YHQXH� 0RRUHVYLOOH� 1& ������

%RDUG 0HPEHUV 3UHVHQW� 0U� *UHJ :KLWILHOG� %RDUG &KDLU� 0UV� .HUU\ 3HQQHOO� 9LFH�&KDLU�
0U� 5DNHHP %UDZOH\� 0U� 5RJHU +\DWW� DQG 'U� 'HEELH 0DUVK ZHUH SUHVHQW�

$OVR 3UHVHQW� 'U� -DVRQ *DUGQHU� 6XSHULQWHQGHQW� .HYLQ 'RQDOGVRQ� %RDUG $WWRUQH\� 'U�
0LFKDHO 5R\DO� &KLHI RI 6FKRROV� 'U� 6FRWW 6PLWK� &KLHI 2SHUDWLRQV 2IILFHU� 'U� 6DQGUD $OEHUW�
&KLHI 6WXGHQW 6HUYLFHV 2IILFHU� 0UV� $QJHOD 'DYLV� &KLHI )LQDQFH 2IILFHU� 0UV� $SULO .XKQ�
&KLHI +XPDQ 5HVRXUFH 2IILFHU� 0UV� 7DQDH 0F/HDQ� &KLHI &RPPXQLFDWLRQV 2IILFHU DQG 7LWOH
,; &RRUGLQDWRU�

0DGLVRQ :\FNRII� �WK *UDGH� 0,6 OHG WKH SOHGJH RI $OOHJLDQFH�

0HGLD 3UHVHQW� 0V� 'HEELH 3DJH� ,UHGHOO )UHH 1HZV

2Q D ILUVW PRWLRQ E\ 0U� +\DWW� VHFRQGHG E\ 0U� %UDZOH\� WKH ERDUG YRWHG XQDQLPRXVO\ WR
DSSURYH WKH PHHWLQJ DJHQGD DV SUHVHQWHG� 0RWLRQ FDUULHG�

2Q D PRWLRQ E\ 'U� 0DUVK� VHFRQGHG E\ 0UV� 3HQQHOO� WKH ERDUG YRWHG XQDQLPRXVO\ WR
DSSURYH WKH PHHWLQJ IURP WKH $XJXVW ��� ����� FDOOHG PHHWLQJ DV SUHVHQWHG� 0RWLRQ
FDUULHG�

'U� *DUGQHU DQG 'U� 0DUVK SUHVHQWHG WKH IROORZLQJ DZDUGV�

6WXGHQW RI WKH 0RQWK� 0DGLVRQ :\FKRII � �WK *UDGHU� 0,6

$UWLVWV RI WKH 0RQWK� *UD\VRQ 5DKWHV� 0LFDK &DOGZHOO� ,VDEHOOD +\PDQ ��WK *UDGHUV� 0,6

$%&' $ZDUG :LQQHU� 5LFN %ODQNHQVKLS� 7HDFKHU $VVLVWDQW� 0,6

6SRWOLJKW RQ 3HRSOH� 0*6' 6FKRRO %RDUG ��������� *ROGHQ %HOO $ZDUG
7UDLQLQJ ([FHOOHQFH DQG $FKLHYHPHQW $ZDUG�

6FKRRO ,QVWUXFWLRQDO +LJKOLJKW�%HJLQQLQJ DQG 1HZ 7HDFKHU 6XSSRUW 3URJUDP� 0,6
0DUN &RWWRQH �0,6 3ULQFLSDO�� 6DUDK 'LOODUG �,QVWUXFWLRQDO &RDFK�� 'DQLHOOH :DONHU DQG $QGUHD
:KLWH �0,6 7HDFKHUV� 3UHVHQWHG� %HJLQQLQJ 	 1HZ 7HDFKHU 6XSSRUW
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&RDFKLQJ VXSSRUW IRU DOO 6WDII� SURYLGLQJ WHDFKHU VXSSRUW IRU �� QHZ WHDFKHUV DQG PHHWLQJ WKHLU
QHHGV DQG KHOSLQJ WR ³)LQG WKHLU 0DULJROG´ WKH HVVHQWLDO UXOHV WR WHDFKLQJ�

6FKHGXOH 1H[W 5HJXODU %RDUG 0HHWLQJ� 2FWREHU ��� ���� # ���� SP �7KLUG 7XHVGD\�

6WDII 5HSRUWV

0D[LPL]H 2SSRUWXQLW\ DQG $FKLHYHPHQW � 'U� 5R\DO

$WKOHWLF 'HSDUWPHQW XSGDWHV�
Ɣ )DOO VSRUWV DUH ZHOO XQGHUZD\ DW DOO WKUHH RI RXU VHFRQGDU\ VFKRROV DQG RXU WHDPV DUH

KDYLQJ VXFFHVVIXO VHDVRQV WKXV IDU�
Ɣ 0+6 LV SLORWLQJ D JLUOV IODJ IRRWEDOO OHDJXH ZLWK � RWKHU VFKRROV LQ WKH DUHD� 7KH OHDJXH

LV VSRQVRUHG E\ WKH &DUROLQD 3DQWKHUV� 7U\�RXWV ZLOO WDNH SODFH ODWHU WKLV PRQWK DQG
JDPHV ZLOO WDNH SODFH HDFK 6DWXUGD\ LQ 2FWREHU ZLWK D FXOPLQDWLQJ WRXUQDPHQW WR EH
SOD\HG LQ %DQN RI $PHULFD 6WDGLXP ODWHU WKLV VHPHVWHU�

&XUULFXOXP DQG LQVWUXFWLRQ XSGDWHV�
Ɣ 7RGD\ ZDV WKH ��UG GD\ RI LQVWUXFWLRQ� SURJUHVV UHSRUWV KDYH JRQH KRPH DW HDFK JUDGH

OHYHO� DV RI WRGD\�
Ɣ &OXEV EHJDQ DW RXU HOHPHQWDU\ VFKRROV WKH ODVW ZHHN RI $XJXVW DQG DUH JRLQJ YHU\ ZHOO�
Ɣ 6HSWHPEHU � ZDV D UHTXLUHG WHDFKHU ZRUNGD\ LQ 0*6'� 2XU .�� VWDII FRQWLQXHG WKHLU

ZRUN ZLWK /(756 WUDLQLQJ� RXU ���� WHDFKHUV VSHQW WKH PRUQLQJ ZRUNLQJ RQ WKHLU
FXUULFXOXP JXLGHV� DQG D JURXS RI RXU PLGGOH VFKRRO VWDII FRQWLQXHG WKHLU WUDLQLQJ ZLWK
&DSWXULQJ .LGV +HDUWV� $GGLWLRQDOO\� 'U� :DLG DQG 0V� &RQOH\ OHG RXU .��� DVVLVWDQW
SULQFLSDOV WKURXJK D OHDGHUVKLS ZRUNVKRS GXULQJ WKH DIWHUQRRQ�

Ɣ 'U� :DLG DFFHSWHG DQ LQYLWDWLRQ WR VSHDN DW WKH 6WDWH %RDUG PHHWLQJ ODVW ZHHN IRU WKH
:RUOG /DQJXDJHV VWDQGDUGV DGRSWLRQ�

Ɣ 7KH &UHGLW E\ 'HPRQVWUDWHG 0DVWHU\ �&'0� ZLQGRZ IRU 0*6' RSHQV 6HSWHPEHU
������ ,I DQ\ IDPLOLHV KDYH DQ\ TXHVWLRQV FRQFHUQLQJ &'0� SOHDVH YLVLW WKH &XUULFXOXP
	 ,QVWUXFWLRQ SDJH RQ WKH 0*6' ZHEVLWH DQG�RU UHDFK RXW WR 'U� 7UDFH\ :DLG IRU
DVVLVWDQFH�

Ɣ 0+6 KDV RYHU �� FROOHJH YLVLWV WR RXU FDPSXV DOUHDG\ VFKHGXOHG IRU WKLV VHPHVWHU� 7KH\
KDYH DOVR SHUVRQDOO\ LQYLWHG D QXPEHU RI DGGLWLRQDO VFKRROV� LQFOXGLQJ PDQ\ WHFKQLFDO
VFKRROV� FRPPXQLW\ FROOHJHV� DQG +%&8V�

Ɣ &XUULFXOXP 1LJKWV �.��� DUH WKLV ZHHN IRU DOO VFKRROV 0,6� ����� (0,6� ����� .��� �����
Ɣ 0+6 LV KRVWLQJ D YLUWXDO PHHWLQJ IRU VWXGHQWV DQG IDPLOLHV WKLV 7KXUVGD\ HYHQLQJ IRU

DQ\RQH LQWHUHVWHG LQ OHDUQLQJ PRUH DERXW 1&660 &RQQHFW GLVWDQFH OHDUQLQJ�
RSSRUWXQLWLHV� 7KLV PHHWLQJ VWDUWV DW ����SP� 0RUH LQIRUPDWLRQ FDQ EH IRXQG LQ &DQYDV�
WKURXJK WKH 0+6 QHZVOHWWHU RU E\ FRQWDFWLQJ \RXU VFKRRO FRXQVHORU�

Ɣ +LVSDQLF +HULWDJH 1LJKW LV VFKHGXOHG IRU 2FWREHU � KHUH LQ WKH 0+6 3HUIRUPLQJ $UWV
&HQWHU�
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6DIH� +HDOWK� DQG +DSS\�'U� $OEHUW DQG 'U� 6PLWK

Ɣ 2XU 6DIH� +DSS\ DQG +HDOWK\ &RPPLWWHH KDV PHW DQG GLVFXVVHG SULRULW\ DUHDV DV ZHOO DV
RXWOLQHG RXU DFWLRQ VWHSV IRU WKLV \HDU�

Ɣ :H KDYH GHYHORSHG D GLVWULFW 7KUHDW $VVHVVPHQW 7HDP OHG E\ 0DUN 5HGGLFN� RXU 6DIHW\
'LUHFWRU DQG WKH EHKDYLRU WHDP� 7KH\ PHHW ZHHNO\� UHYLHZ DOO WKUHDW DVVHVVPHQWV� DQG
SURYLGH JXLGDQFH IRU VFKRRO EDVHG WKUHDW DVVHVVPHQW WHDPV�

Ɣ ,Q $XJXVW RXU ILUVW FRPSUHKHQVLYH PHQWDO KHDOWK WHDP PHHWLQJ ZDV KHOG� 2XU FRXQVHORUV�
SV\FKRORJLVWV� QXUVHV� (& VSHFLDOLVWV DQG VRFLDO ZRUNHUV KDG DQ RSSRUWXQLW\ WR KHDU DERXW
UHVRXUFHV IURP .DUHQ 6ZDQ IURP )RRG IRU 'D\V� $OOHJUD +RSH IURP 'RYH +RXVH� DQG
0HUHGLWK )OHPLQJ IURP 5DLQERZ .LGV� 7KH\ DOVR UHYLHZHG DWWHQGDQFH� 6(/ VXSSRUW� DQG
RXU PHQWDO KHDOWK FULVLV UHVSRQVH SODQV�

Ɣ $V \RX NQRZ 6HSWHPEHU LV 6XLFLGH $ZDUHQHVV 	 3UHYHQWLRQ 0RQWK� :H ZLOO EH KRVWLQJ
DQRWKHU 0HQWDO +HDOWK )DPLO\ 1LJKW RQ 6HSWHPEHU ��WK DW ����SP LQ WKH 6HOPD�%XUNH
0LGGOH 6FKRRO 0HGLD &HQWHU� :H ZLOO RQFH DJDLQ KDYH D SDQHO RI FRPPXQLW\ SURYLGHUV
DQVZHULQJ TXHVWLRQV DURXQG PHQWDO KHDOWK�

Ɣ 2XU ILUVW GLVWULFW 6DIHW\ 0HHWLQJ ZDV KHOG DQG ZH KDYH VWDUWHG RXU ILUVW URXQG RI VDIHW\
GULOOV DW DOO VFKRROV�

Ɣ 7KH QHZ LQWHUPHGLDWH OHYHO 652 LV LQ WKH SLSHOLQH IRU KLULQJ� ZH KRSH WR KDYH WKHP RQ
ERDUG E\ 'HFHPEHU�

Ɣ 2WKHU 'HSDUWPHQWV DUH FRQWLQXLQJ WKHLU QRUPDO FDGHQFH RI VXSSRUW RQ WKH RSHUDWLRQV VLGH�

5HFUXLW� *URZ� DQG 5HWDLQ�0UV� .XKQ DQG 0UV� 'DYLV

Ɣ 7KH ODVW IHZ ZHHNV ZHUH IXOO RI HYHQWV WR VXSSRUW RXU %HJLQQLQJ 7HDFKHU SURJUDP�
6XSSRUW IRU QHZ WHDFKHUV PXVW EH DQ RQJRLQJ SURFHVV DQG ZH KHOG RXU ILUVW PHHWLQJV IRU
%HJLQQLQJ 7HDFKHUV DV ZHOO DV WUDLQLQJ ZLWK RXU FRPPLWWHG PHQWRUV LQ RXU VFKRROV� 1HZ
WKLV \HDU LV DQ LQWHQWLRQDO FROODERUDWLRQ ZLWK RXU &XUULFXOXP WHDP VR WKDW RXU VXSSRUW LV
DOLJQHG DQG VWUHDPOLQHG VR WKDW WHDFKHUV JHW ZKDW WKH\ QHHG� 0V� 0D\V KDV EHHQ
VXSSRUWLQJ WKLV SURFHVV E\ FRQGXFWLQJ RQH RQ RQHV ZLWK WHDFKHUV WR DQVZHU MXVW LQ WLPH
TXHVWLRQV DQG VXSSRUW LQ SHUVRQ DV ZHOO DV VXSSRUWLQJ RXU WUDLQLQJ PRGHOV�

Ɣ 'U� 6DQG\ $OEHUW ZLOO EH VSHDNLQJ DW $SSDODFKLDQ 6WDWH 8QLYHUVLW\ WR VSHFLDO HGXFDWLRQ
FODVVHV RQ 6HSWHPEHU ��� 6KH ZDV LQYLWHG WR VSHDN ZLWK VSHFLDO HGXFDWLRQ FODVVHV DW
$SSDODFKLDQ 6WDWH 8QLYHUVLW\ DERXW WKH SDUWQHUVKLSV EHWZHHQ XQLYHUVLWLHV DQG SXEOLF
VFKRRO V\VWHPV� :H DUH H[FLWHG WKDW WHDFKHU HGXFDWLRQ FDQGLGDWHV ZLOO OHDUQ DERXW WKH
LPSRUWDQFH RI WKHVH SDUWQHUVKLSV DQG VSHFLILFDOO\ WKDW RXU YHU\ RZQ ZLOO UHSUHVHQW WKH
JUHDW WKLQJV KDSSHQLQJ LQ 0RRUHVYLOOH *UDGHG 6FKRROV�

Ɣ $GGLWLRQDOO\� ZH ZLOO EH VHQGLQJ D WHDP WR WKH $SSDODFKLDQ 6WDWH 8QLYHUVLW\ )DOO MRE IDLU
RQ 2FWREHU ��� �����
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Ɣ 7KLV PRQWK 0V� .XKQ 	 , NLFNHG RII RXU SULRULW\ DUHD IRFXV ZLWK D FROODERUDWLYH PHHWLQJ
EHWZHHQ WKH KXPDQ UHVRXUFHV DQG ILQDQFH VWDII� 7KH SXUSRVH RI WKH PHHWLQJ ZDV WR
RXWOLQH WKH VWUDWHJLF SODQ DQG VHW WKH VWDJH IRU WKH WZR GHSDUWPHQWV WR EH ODVHU IRFXVHG RQ
WKH VSHFLILF SULRULW\ DUHD RI UHFUXLW� JURZ 	 UHWDLQ� $V WKH SRLQW RI FRQWDFW IRU
RQERDUGLQJ� SD\ DQG HPSOR\HH EHQHILWV� ZH IHHO WKDW RXU WHDPV ZLOO KDYH D ODUJH LQIOXHQFH
RQ WKH VXFFHVV RI WKLV SULRULW\ DUHD� :H SODQ WR PHHW DV D JURXS HDFK PRQWK WR GLJ GHHSHU
LQWR RXU VWUDWHJLHV DQG UHIOHFW RQ HIIHFWLYH Y�V LQHIIHFWLYH SUDFWLFHV�

Ɣ $OVR� DORQJ WKH OLQHV RI JURZLQJ VWDII� WKH VWUDWHJLF SODQQLQJ FRPPLWWHH IHOW WKDW
SURIHVVLRQDO GHYHORSPHQW VKRXOG EH RIIHUHG WR DOO 0*6' HPSOR\HHV� 7R WKDW HQG�
6HSWHPEHU ZLOO EHJLQ WKH PRQWKO\ ILQDQFLDO GDWD PDQDJHU PHHWLQJV ZKHUH VFKRRO DQG
GHSDUWPHQWDO ILQDQFH FRQWDFWV ZLOO PHHW LQ SHUVRQ IRU DQ KRXU RI SURIHVVLRQDO
GHYHORSPHQW� 8SFRPLQJ WRSLFV LQFOXGH )0/$ DQG WKH QHZ VWDWH SDUHQWDO OHDYH SROLF\�

&XOWXUH RI 5HODWLRQVKLSV�0UV� 0F/HDQ

Ɣ 2QH VWUDWHJ\ IRU RXU 6WUDWHJLF 3ODQ WKDW LV LQ WKH SODQQLQJ VWDJH WKLV \HDU LV GHYHORSLQJ D
XQLIRUP DSSURDFK WR VWXGHQW PHQWRULQJ WKDW LQFOXGHV HQJDJHPHQW ZLWK FRPPXQLW\
PHPEHUV DQG VWXGHQWV LQ SDUWQHUVKLS ZLWK VFKRRO VWDII� :H ZLOO EH KROGLQJ RXU ILUVW
PHHWLQJ ZLWK WKLV VXEFRPPLWWHH QH[W )ULGD\� WR EHJLQ WKLV LPSRUWDQW ZRUN�

Ɣ 1H[W ZHHN RQ 7KXUVGD\� 6HSWHPEHU ��� ZH ZLOO EH FHOHEUDWLQJ RXU 72<V� %72<V� DQG
32< ZLWK D VSHFLDO OXQFKHRQ� 7KLV LV DOZD\V D QLFH HYHQW WKDW DOORZV RXU WHDFKHUV D
PRPHQW WR HQMR\ D QLFH PHDO ZLWK WKHLU FROOHDJXHV� :H ORRN IRUZDUG WR VHHLQJ HDFK RI
\RX DW WKLV FHOHEUDWLRQ�

Ɣ :H ZLOO EH KROGLQJ RXU ILUVW 3DUHQW $GYLVRU\� 7HDFKHU $GYLVRU\� DQG 6WXGHQW $GYLVRU\
FRPPLWWHH PHHWLQJV RQ 0RQGD\� 2FWREHU �� :H DUH H[FLWHG DERXW WKHVH ILUVW PHHWLQJV�
SDUWLFXODUO\ DUH QHZO\ IRUPHG VWXGHQW DGYLVRU\ FRPPLWWHH� )RU WKLV ILUVW \HDU RI 6$&� ZH
ZLOO IRFXV RQ 0+6 VWXGHQWV RQO\ DQG ZLOO PHHW ZLWK WKHP GXULQJ WKHLU %'8 RU $GYLVRU\
WLPH�

Ɣ 2XU ILUVW 3LFQLF LQ WKH 3DUN DQG 67($0 HYHQW ZLOO EH RQ 0RQGD\� 6HSWHPEHU ��� DW
/LEHUW\ 3DUN IURP ���SP� &XUUHQWO\ ��� SDUHQWV DQG VWXGHQWV KDYH 5693G� :H DUH
H[FLWHG WR KDYH RXU FRPPXQLW\ FRPH RXW DQG HQMR\ DQ HYHQLQJ RI OHDUQLQJ� IXQ� DQG IRRG�
7KH WKHPH IRU WKLV SLFQLF LV &XULRVLW\ 1LJKW� , ZDQW WR WKDQN 0V� $P\ 6PLWK IRU KHU KDUG
ZRUN RQ WKH 67($0 VWDWLRQV� DV ZHOO DV ,UHGHOO &R� 6RLO DQG :DWHU DQG %UDZOH\ *DUGHQ
&HQWHU IRU WKHLU FRQWULEXWLRQV� 2I FRXUVH� D ELJ WKDQN \RX WR 0RRUHVYLOOH )LUH DQG 5HVFXH
IRU XVH RI WKH JULOO� DV ZHOO DV RIIHULQJ WR EULQJ D )LUH (QJLQH�

Ɣ 2XU /RQJHVW 7DEOH HYHQW VFKHGXOHG IRU 6XQGD\� 2FWREHU � LV QHDULQJ DQG WKH RXWSRXULQJ
RI VXSSRUW KDV EHHQ DPD]LQJ� , GR ZDQW WR UHLWHUDWH WKDW WKH HYHQW KDV EHHQ PRYHG IURP
0DLQ 6WUHHW WR RXU RZQ %OXH 'HYLO %OYG� :KLOH ZH ZHUH H[FLWHG DERXW D WDEOH UXQQLQJ
WKH OHQJWK RI 0DLQ 6WUHHW ZLWK RXU FRPPXQLW\ JDWKHUHG WR HQMR\ D IUHH PHDO DQG YLVLW� ZH
OLVWHQHG WR IHHGEDFN IURP VRPH RI RXU 'RZQWRZQ EXVLQHVVHV ZKR KDYH GHDOW ZLWK D ORW RI
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0DLQ 6WUHHW FORVXUHV RYHU WKH SDVW \HDU� :H GLG QRW ZDQW WR FRQWULEXWH WR DQRWKHU GD\ RI
EXVLQHVV ORVV IRU WKHP VR PDGH WKH GHFLVLRQ WR PRYH LW WR %OXH 'HYLO %OYG� :H DUH
H[FLWHG DERXW VHHLQJ WKH /RQJHVW 7DEOH UXQ WKH OHQJWK RI %'% IURP &HQWHU WR &DEDUUXV�
:H KRSH WR VHH DOO RI RXU FRPPXQLW\ RQ 2FWREHU ��

6XSHULQWHQGHQW�'U� *DUGQHU
Ɣ 2Q 6HSWHPEHU �� WKH 1RUWK &DUROLQD 6WDWH %RDUG RI (GXFDWLRQ RIILFLDOO\ UHOHDVHG

DFFRXQWDELOLW\ GDWD IRU WKH ������� VFKRRO \HDU� 7KLV GDWD LV D WHVWDPHQW WR WKH KDUG ZRUN
DQG GHGLFDWLRQ RI DOO 0RRUHVYLOOH *UDGHG VWDII� VWXGHQWV� DQG SDUHQWV DV ZH FRQWLQXH WR
QDYLJDWH FKDOOHQJLQJ WLPHV LQ SXEOLF HGXFDWLRQ�

6RPH RI WKH KLJKOLJKWV IRU WKH GLVWULFW LQFOXGH WKH IROORZLQJ�

Ɣ 2YHUDOO SURILFLHQF\ LPSURYHG LQ �� RXW RI �� WHVWHG DUHDV IRU (/$ DQG 0DWK
ż +6 0DWK , �������
ż �WK JUDGH (/$ �������� DQG
ż �WK JUDGH 0DWK ������

Ɣ 7ZR VFKRROV� (DVW 0RRUHVYLOOH ,QWHUPHGLDWH DQG 6RXWK (OHPHQWDU\� LPSURYHG WKHLU VFKRRO
SHUIRUPDQFH JUDGH IURP D & WR D % ZKLOH 5RFN\ 5LYHU (OHPHQWDU\ 6FKRRO DQG
0RRUHVYLOOH +LJK 6FKRRO PDLQWDLQHG D % OHWWHU JUDGH�

$V ZH ZRUN RQ SDQGHPLF UHODWHG OHDUQLQJ ORVV� D ELJ IRFXV ODVW \HDU ZDV DFDGHPLF JURZWK� ,¶P
KDSS\ WR UHSRUW WKDW�

Ɣ 6L[ RXW RI VHYHQ VFKRROV �5RFN\ 5LYHU (OHPHQWDU\� 6RXWK (OHPHQWDU\� 3DUN 9LHZ
(OHPHQWDU\� 0RRUHVYLOOH ,QWHUPHGLDWH� (DVW 0RRUHVYLOOH ,QWHUPHGLDWH� DQG 0RRUHVYLOOH
+LJK 6FKRRO� LPSURYHG WKHLU JURZWK LQGH[ FRPSDUHG WR WKH ����� VFKRRO \HDU�

ż 2XW RI �� WUDGLWLRQDO VFKRROV LQ ,UHGHOO &RXQW\ 0*6' KDV � VFKRROV UDQNHG LQ WKH
WRS � IRU KLJKHVW JURZWK

Ŷ (DVW 0RRUHVYLOOH ,QWHUPHGLDWH UDQNHG �� �DOVR H[FHHGHG JURZWK�
Ŷ 0RRUHVYLOOH +LJK 6FKRRO UDQNHG ��
Ŷ 6RXWK (OHPHQWDU\ UDQNHG ��
Ŷ 5RFN\ 5LYHU (OHPHQWDU\ UDQNHG ��

Ɣ )LQDOO\� 0*6' KDV WKH �UG KLJKHVW JUDGXDWLRQ UDWH LQ 1& ����� DZD\ IURP �VW��

:KLOH WKHUH ZHUH PDQ\ GDWD SRLQWV WR FHOHEUDWH� ZH DOVR UHDOL]H WKDW WKHUH LV PRUH ZRUN WR EH
GRQH� 2XU VFKRROV DUH DOUHDG\ ZRUNLQJ KDUG SODQQLQJ IRU FRQWLQXHG JURZWK DQG LPSURYHPHQW�
$W WKH 2FWREHU %2( PHHWLQJ \RX ZLOO KHDU DGGLWLRQDO LQIRUPDWLRQ UHODWHG WR GLVWULFW DQG VFKRRO
SHUIRUPDQFH DV ZHOO DV QH[W VWHSV DV SDUW RI RXU 6FKRRO ,PSURYHPHQW 3ODQQLQJ SURFHVV�

Æ



%RDUG (YHQWV�0U� :KLWILHOG

Ɣ 7KH QH[W PRQWK ZLOO EH EXV\ ZLWK WKH IROORZLQJ HYHQWV� &XUULFXOXP QLJKWV� 0+6 9RLFHV�
7HDFKHU RI WKH <HDU EDQTXHW� 0HQWDO +HDOWK $ZDUHQHVV� +LVSDQLF +HULWDJH QLJKW DQG
+RPHFRPLQJ�

Ɣ %RDUG ODZ FRQIHUHQFH WUDLQLQJ FRPLQJ XS WKLV IDOO�
Ɣ 0U� +\DWW PHQWLRQHG WKDW WKH %OXH 'HYLOV &ODVVLF %DQG IXQGUDLVHU KHOG HYHU\ �UG

6DWXUGD\� EDQGV IURP DOO DUHDV�

3XEOLF &RPPHQWV � 1RQH

,WHPV IRU ,QIRUPDWLRQ

$� %RDUG 3ROLF\ 5HYLVLRQ 6% �� 0V� 0F/HDQ
Ɣ 2Q $XJXVW ��� WKH 1RUWK &DUROLQD *HQHUDO $VVHPEO\ SDVVHG 6HQDWH %LOO ��� DOVR NQRZQ

DV WKH 3DUHQWV %LOO RI 5LJKWV� 7KH 'LVWULFW KDV FRQVXOWHG ZLWK WKH 1&6%$ WR HQVXUH
DOLJQPHQW ZLWK WKLV QHZ OHJLVODWLRQ� 7KH IROORZLQJ SROLFLHV SUHVHQWHG DV ILUVW UHDG �����
����� ����� ����� ����� ����� ����� $Q\ XSGDWHV RU TXHVWLRQV� QRWLI\ 0V� 0F/HDQ
EHIRUH 2FWREHU¶V PHHWLQJ� 0U� +\DWW PHQWLRQHG WKDW KH KHDUG WKHUH FRXOG EH D GHOD\ LQ
LPSOHPHQWDWLRQ� ZKLFK 'U� *DUGQHU FRQILUPHG�

,WHPV IRU $SSURYDO

$� $QQXDO $XGLW 5HSRUW�0V� 'DYLV

3HU WKH UHTXLUHPHQWV VHW IRUWK LQ 1RUWK &DUROLQD *HQHUDO 6WDWXWH ���&����� 0*6'
UHFHLYHG D ILQDQFLDO DXGLW RI DFFRXQWV IRU WKH ILVFDO \HDU HQGLQJ -XQH ��� ����� 7KH
DXGLWRUV IURP $QGHUVRQ� 6PLWK 	 :LNH ZHUH RQ VLWH LQ $XJXVW FRQGXFWLQJ DQ LQ�GHSWK
UHYLHZ RI DOO GLVWULFW IXQGV DQG LQGLYLGXDO VFKRRO DFFRXQWV� 6KDQQRQ 'HQQLVRQ IURP
$QGHUVRQ� 6PLWK� 	 :LNH SUHVHQWHG DQ RYHUYLHZ RI WKH DXGLW� 7KLV \HDU WKH\ H[DPLQHG
&KLOG 1XWULWLRQ� 6SHFLDO (GXFDWLRQ� &RYLG��� (GXFDWLRQ )XQGV� (PHUJHQF\ &RQQHFWLYLW\�
DQG WKH 6WDWH 3XEOLF 6FKRRO )XQG� ,W ZDV UHSRUWHG WKDW WKHUH DUH QR DXGLW ILQGLQJV IRU WKH
��������� ILVFDO \HDU� )XQG EDODQFH JHQHUDO IXQG KDV LQFUHDVHG E\ �������� DQG VSHFLDO
JUDQWV E\ ����������� 7KH JHQHUDO IXQG EDODQFH LV DERXW ����������� RWKHU VSHFLDO
UHYHQXH �ODUJHO\ UHVWULFWHG JUDQWV� LV DERXW ����������� DQG FDSLWDO RXWOD\ IXQG LV MXVW
XQGHU ����������� 7KH DXGLWRU UHSRUWHG WKDW LW LV DQ H[FHOOHQW WKLQJ IRU WKH GLVWULFW WR KDYH
EXLOW XS WKH IXQG EDODQFH� 0U� :KLWILHOG DQG 0U� +\DWW FRQJUDWXODWHG WKH VWDII DQG WKH
GLVWULFW IRU D FOHDQ DXGLW�

2Q D ILUVW PRWLRQ E\ 0U� +\DWW� VHFRQG E\ 'U� 0DUVK� WKH ERDUG YRWHG XQDQLPRXVO\
WR DSSURYH WKH DXGLW� 0RWLRQ FDUULHG�

%� 6RXWK 3OD\JURXQG 3XUFKDVH�0V� 'DYLV

Ç



6RXWK (OHPHQWDU\ 6FKRRO EHJDQ H[SHULHQFLQJ GHWHULRUDWLRQ LQ VRPH RI WKHLU SOD\JURXQG
VWUXFWXUHV SUH�SDQGHPLF� 2QFH VWXGHQWV UHWXUQHG WR LQ�SHUVRQ LQVWUXFWLRQ� WKH XQVDIH
FRQGLWLRQV RI WKH HTXLSPHQW EHFDPH LQFUHDVLQJO\ HYLGHQW� 7KH SOD\JURXQGV DUH XWLOL]HG
E\ DOO VWXGHQWV .�� DORQJ ZLWK WKH EHIRUH DQG DIWHU VFKRRO FDUH SURJUDP� 7KURXJK WKH
SHUVLVWHQFH RI VFKRRO OHDGHUVKLS DQG WKH 6RXWK (OHPHQWDU\ 3762� WKH VFKRRO KDV EHHQ
DEOH WR UDLVH HQRXJK PRQH\ LQ IXQGUDLVLQJ� GRQDWLRQV DQG JUDQWV WR SXUFKDVH QHZ
SOD\JURXQG HTXLSPHQW� 7KH QHZ SOD\JURXQG VWUXFWXUH ZLOO EH SXUFKDVHG IURP %DUUV
5HFUHDWLRQ IRU D WRWDO FRVW RI ������������ 7KLV SXUFKDVH LV GRQH WKURXJK D FRRSHUDWLYH
ELGGLQJ SURJUDP DQG KDV EHHQ ELG RXW� 0V� 'RWFK DQG WKH WHDP ZRUNHG KDUG WR PDNH WKLV
KDSSHQ�

2Q D ILUVW PRWLRQ E\ 'U� 0DUVK� VHFRQG E\ 0U� %UDZOH\ WKH ERDUG YRWHG
XQDQLPRXVO\ WR DSSURYH WKH 6RXWK 3OD\JURXQG 3XUFKDVH IRU ����������� 0RWLRQ
FDUULHG�

&� (PSOR\HH 7XLWLRQ &KDQJH�0V� .XKQ

,Q DQ HIIRUW WR FRQWLQXRXVO\ ORRN IRU PHWKRGV WR UHFUXLW DQG UHWDLQ RXU HPSOR\HHV� WKH
GLVWULFW VKDUHG D UHFRPPHQGDWLRQ WR HQG WKH SUDFWLFH RI FKDUJLQJ WXLWLRQ IRU FKLOGUHQ RI
IXOO WLPH 0*6' HPSOR\HHV� 3UHVHQWO\� DQ\ 0*6' SHUPDQHQW HPSOR\HH ZKR GRHV QRW
UHVLGH ZLWKLQ WKH GLVWULFW ERXQGDU\ OLQHV LV FKDUJHG D IODW \HDUO\ UDWH RI ������� WR HQUROO
WKHLU FKLOGUHQ� 7KH GLVWULFW EHOLHYHV WKDW FDQ EH D EDUULHU WR VRPH HPSOR\HHV ZKR ZLVK WR
EULQJ WKHLU FKLOGUHQ WR 0*6'� 7KH\ DOVR EHOLHYH WKDW WKH RSSRUWXQLW\ WR HQUROO D VWXGHQW
LQ 0*6' WXLWLRQ IUHH FDQ KHOS WKH GLVWULFW UHFUXLWPHQW RI QHZ HPSOR\HHV DQG UHWHQWLRQ RI
FRQWLQXLQJ HPSOR\HHV� 0*6' SUHVHQWO\ KDV DQ HVWLPDWH RI �� HPSOR\HHV ZKR XVH WKH
WXLWLRQ EDVHG RSWLRQ IRU HQUROOPHQW� ,I DSSURYHG� WKH GLVWULFW ZLOO UHIXQG DQ\ IHHV
FROOHFWHG WR GDWH IRU WKH ������� VFKRRO \HDU IURP HPSOR\HHV� $Q DQQXDO WUDQVIHU IRUP
ZLOO VWLOO QHHG WR EH FRPSOHWHG HDFK \HDU EXW WKH IHH ZLOO EH ZDLYHG IRU IXOO WLPH
HPSOR\HHV�

2Q D ILUVW PRWLRQ E\ 0UV� 3HQQHOO� VHFRQG E\ 0U� %UDZOH\ WKH ERDUG YRWHG
XQDQLPRXVO\ WR DSSURYH WKH HPSOR\HH WXLWLRQ FKDQJH� 0RWLRQ FDUULHG�

'� )LHOG 7ULSV�'U� 5R\DO

Ɣ 7KH 0RRUHVYLOOH +LJK 6FKRRO -527& LV UHTXHVWLQJ SHUPLVVLRQ WR DWWHQG WKH .LQJV
0RXQWDLQ 1DWLRQDO 0LOLWDU\ 3DUN DQG &RZSHQV 1DWLRQDO %DWWOHILHOG RQ 2FWREHU ��� �����
7KLV WULS ZLOO LQYROYH DSSUR[LPDWHO\ �� VWXGHQWV ZLWK � VWDII FKDSHURQHV� 7KH FRVW RI WKH
WULS LV ILYH GROODUV SHU VWXGHQW�

Ɣ 7KH 0RRUHVYLOOH +LJK 6FKRRO -527& LV UHTXHVWLQJ SHUPLVVLRQ WR YLVLW :DVKLQJWRQ '�&
RQ 1RYHPEHU ���� ���� WR YLVLW YDULRXV KLVWRULFDO VLWHV� 7KLV WULS ZLOO LQYROYH
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DSSUR[LPDWHO\ �� VWXGHQWV ZLWK � VWDII FKDSHURQHV� 7KH FRVW RI WKLV WULS LV ������� SHU
VWXGHQW ZLWK RSSRUWXQLWLHV WR IXQGUDLVH LI QHHGHG�

Ɣ 7KH 0RRUHVYLOOH +LJK 6FKRRO 0DUFKLQJ %DQG LV UHTXHVWLQJ SHUPLVVLRQ WR DWWHQG D EDQG
FRPSHWLWLRQ DW &DWDZED 5LGJH +LJK 6FKRRO LQ )RUW 0LOO� 6& RQ 2FWREHU �� ����� 7KLV
WULS ZLOO LQYROYH ��� VWXGHQWV ZLWK EDQG VWDII DQG SDUHQWV VHUYLQJ DV FKDSHURQHV� 7KHUH LV
QR FRVW IRU VWXGHQWV WR DWWHQG WKLV FRPSHWLWLRQ�

Ɣ 7KH 0RRUHVYLOOH 0LGGOH 6FKRRO +LVWRU\ &OXE LV UHTXHVWLQJ SHUPLVVLRQ WR YLVLW
&KDUOHVWRQ� 6& RQ 0DUFK ������ ����� 7KLV LV DQ DQQXDO H[SHULHQFH WKDW LQYROYHV
DSSUR[LPDWHO\ �� VWXGHQWV ZLWK � VWDII FKDSHURQHV DV ZHOO DV SDUHQW FKDSHURQHV� 7KH FRVW
RI WKLV WULS LV ������� ZLWK RSSRUWXQLWLHV WR IXQGUDLVH LI QHHGHG�

Ɣ 6HOPD %XUNH 0LGGOH 6FKRRO DQG 0RRUHVYLOOH 0LGGOH 6FKRRO DUH UHTXHVWLQJ SHUPLVVLRQ WR
YLVLW WKH 7ULQLW\ &HQWHU LQ 6DOWHU 3DWK� 1& DV ZHOO DV WKH 1& $TXDULXP RQ )HEUXDU\ ����
����� 7KLV WULS ZLOO LQYROYH DSSUR[LPDWHO\ �� VWXGHQWV ZLWK � VWDII FKDSHURQHV� 7KH FRVW
RI WKLV WULS LV ������� ZLWK RSSRUWXQLWLHV WR IXQGUDLVH LI QHHGHG�

2Q D ILUVW PRWLRQ E\ 'U� 0DUVK� VHFRQG E\ 0U� +\DWW WKH ERDUG YRWHG XQDQLPRXVO\
WR DSSURYH � ILHOG WULSV� 0RWLRQ FDUULHG�

(� $SSURYDO RI 1&6%$ ���� 9RWLQJ 'HOHJDWHV�
7KH 0*6' %2( LV DOORZHG WR KDYH � YRWLQJ GHOHJDWHV DW WKH 1&6%$ PHHWLQJ� 0U�
+\DWW VKDUHG WKDW KH ZLOO QRW EH LQ DWWHQGDQFH� VR 0U� :KLWILHOG� 0V� 3HQQHOO� 0U�
%UDZOH\� DQG 'U� 0DUVK FDQ WDNH WKH IRXU YRWLQJ VORWV� 'U� 0DUVK H[SODLQHG WKDW GLVWULFWV
DUH HQWLWOHG WR D FHUWDLQ QXPEHU RI GHOHJDWHV EDVHG RQ EXGJHW VL]H DQG WKDW WKHUH LV D
SURSRVDO WR FKDQJH WKDW WKLV IDOO�

2Q D ILUVW PRWLRQ E\ 0V� 3HQQHOO� VHFRQG E\ 'U� 0DUVK WKH ERDUG YRWHG XQDQLPRXVO\
IRU WKH DSSURYDO RI 1&6%$ ���� 9RWLQJ 'HOHJDWHV RI 0U� :KLWILHOG� 0V� 3HQQHOO� 0U�
%UDZOH\� DQG 'U� 0DUVK� 0RWLRQ FDUULHG�

&ORVHG 6HVVLRQ� 0U� :KLWILHOG� %RDUG &KDLU� DQQRXQFHG WKDW SXUVXDQW WR 1& *�6�
����������� VXEVHFWLRQV �D���� 	 �D����� WKH ERDUG ZRXOG JR LQWR D FORVHG VHVVLRQ WR UHYLHZ
SHUVRQQHO DQG FRQVXOW ZLWK WKH ERDUG DWWRUQH\� 2Q D PRWLRQ E\ 'U� 0DUVK� VHFRQGHG E\ 0U�
%UDZOH\� WKH ERDUG XQDQLPRXVO\ YRWHG WR JR LQWR FORVHG VHVVLRQ� 0RWLRQ FDUULHG�

2Q D PRWLRQ E\ 'U� 0DUVK� VHFRQGHG E\ 0U� +\DWW� WKH ERDUG XQDQLPRXVO\ YRWHG WR
DGMRXUQ IURP WKH FORVHG VHVVLRQ� 0RWLRQ FDUULHG�

$SSURYDO RI WKH 3HUVRQQHO 5HSRUW� 2Q D PRWLRQ E\ 'U� 0DUVK� VHFRQGHG E\ 0V� 3HQQHOO� WKH
ERDUG XQDQLPRXVO\ YRWHG WR DSSURYH WKH SHUVRQQHO UHSRUW DV UHFRPPHQGHG E\ WKH
VXSHULQWHQGHQW�

1HZ (PSOR\HHV
.HOOL %ROWH� (& 7HDFKHU ����� 6(6� �������
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%U\DQQD 0F.HRQ� �WK *UDGH (/$�66 6%06� �������
-DPLH 1HPHWK� . 7HDFKHU 39(6� ������
.HQHFLD 5HGIHDU� �WK *UDGH (/$ 006� �������
(OL]DEHWK %DOGHUD]� '/, $VVLVWDQW 55(6� �������
'LQD %HLPOHU� 6XEVWLWXWH 7HDFKHU� �������
&KHUL -RQHV� 6XEVWLWXWH 7HDFKHU� ������
6FRWW /DWWD� (& 7HDFKHU $VVLVWDQW� ������
$]DU 0DOHIDUG� 6XEVWLWXWH &1� ������
1DWRVKLD 0DUWLQ� 6XEVWLWXWH 7HDFKHU� �������
$VKOH\ 0LOOV� '/, $VVLVWDQW 39(6� �������
.DULVVD 3HWLVFH� &XVWRGLDQ�%XV 'ULYHU 39(6� �������
(OL]DEHWK 6WUXVV� 6XEVWLWXWH 7HDFKHU� ������
3DXOD 9HODVTXH]� &XVWRGLDQ 0,6� ������
'HEUD <RXWVH\� 6XEVWLWXWH &1� �������

5HKLUH
.HUL +DPLOWRQ� +6 6FLHQFH 0+6� �������
.HUU\ $QQ (XVWDFH� 6*, 0,6� �������
'HVLUHH *X]PDQ� 6*, 55(6� �������
-HDQQH .RXZH� 6XEVWLWXWH 7HDFKHU� �������

3URPRWLRQ�&KDQJH�
2UD\DQD 2ZHQV� 76& 7HDFKHU 39(6� �������
$QJHO )DXONQHU� 7HFKQRORJ\ $VVLVWDQW� �������
6KDQLFD *LOOHVSLH�:DWVRQ� (& 7HDFKHU $VVLVWDQW� ������
.ULVWLQ -DPHV� &1 $VVLVWDQW� �������
6XVDQ /HZLV� &1 $VVLVWDQW� �������
5RVD 6HOODQ %DMDQD� &XVWRGLDQ�%XV 'ULYHU 6(6� �������

5HWLUHPHQW�
'DYLG 0DUWLQ� 'LUHFWRU RI 0DLQWHQDQFH� �������� �� \HDUV LQ 0*6' DQG WKH VWDWH RI 1&

2Q D PRWLRQ E\ 0UV� 3HQQHOO� VHFRQGHG E\ 0U� %UDZOH\� WKH ERDUG XQDQLPRXVO\ YRWHG WR
DGMRXUQ IURP WKH FORVHG VHVVLRQ� 0RWLRQ FDUULHG� 7KH PHHWLQJ DGMRXUQHG DW ����SP

5HVSHFWIXOO\ VXEPLWWHG�

0U� *UHJ :KLWILHOG� %RDUG &KDLU 'U� -DVRQ '� *DUGQHU� 6HFUHWDU\
%RDUG RI (GXFDWLRQ %RDUG RI (GXFDWLRQ
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