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1HZ�<RUN�6WDWH·V�PDVN�PDQGDWH�RQ�SULYDWH
EXVLQHVV�ZLOO�H[SLUH�RQ�7KXUVGD\��)HEUXDU\
��WK��������7KH�PDQGDWH�UHTXLUHG�PDVN�
ZHDULQJ�LQGRRUV�DW�DOO�´LQGRRU�SXEOLF�SODFHVµ
�H�J���EXVLQHVVHV��XQOHVV�WKH�EXVLQHVV�UHTXLUHG
SURRI�RI�YDFFLQDWLRQ�IRU�HQWU\�

*RYHUQRU�.DWK\�+RFKXO�DQQRXQFHG�WKH
ZLWKGUDZDO�RI�WKH�PDQGDWH�RQ�:HGQHVGD\�
)HEUXDU\����7KH�PDQGDWH�KDG�EHHQ�LQ�HIIHFW

VLQFH�'HFHPEHU�����������HQDFWHG�DV�D�UHVSRQVH�WR�D�VSLNH�LQ�&29,'�WUDQVPLVVLRQ�UDWHV�EURXJKW�RQ
E\�WKH�'HOWD�DQG�2PLFURQ�YDULDQWV�

7KH�PDQGDWH�ZDV�IRUPDOO\�LPSOHPHQWHG�WKURXJK�D�´'HWHUPLQDWLRQµ�E\�WKH�1�<��6WDWH�&RPPLVVLRQHU�RI
+HDOWK��ÀUVW�SXEOLVKHG�RQ�'HFHPEHU���WK�DQG�ODVW�XSGDWHG�RQ�-DQXDU\�����������7KH�'HWHUPLQDWLRQ
UHTXLUHV�LQGRRU�PDVN�ZHDULQJ�DW�D�KRVW�RI�ORFDWLRQV��SULYDWH�EXVLQHVVHV�ZHUH�LQFOXGHG�E\�YLUWXH�RI�WKH
'HWHUPLQDWLRQ·V�UXOHV�IRU�´LQGRRU�SXEOLF�SODFHV�µ�7KH�'HWHUPLQDWLRQ·V�-DQXDU\����XSGDWH�VWDWHG�LWV�PDVN
PDQGDWH�RQ�SULYDWH�EXVLQHVVHV�ZRXOG�H[SLUH�RQ�)HEUXDU\���WK��*RYHUQRU�+RFKXO·V�DQQRXQFHPHQW
FRQÀUPV�WKDW�WKH�VWDWH�ZLOO�QRW�ORRN�WR�H[WHQG�LW��7KH�*RYHUQRU·V�DGPLQLVWUDWLRQ�KDG�SUHYLRXVO\�H[WHQGHG
WKH�PDQGDWH�EH\RQG�LWV�RULJLQDO�HQG�GDWH�RI�-DQXDU\����������

1RWDEO\��PDVN�UHTXLUHPHQWV�ZLOO�UHPDLQ�LQ�SODFH�IRU�WKH�WLPH�EHLQJ�DW�PDQ\�RWKHU�ORFDWLRQV³LQFOXGLQJ
VFKRROV��SXEOLF�WUDQVLW��DQG�KHDOWKFDUH�VHWWLQJV�

%HVW�3UDFWLFHV�IRU�%XVLQHVVHV

7KH�ZLWKGUDZDO�RI�WKH�LQGRRU�PDVN�PDQGDWH�DOORZV�SULYDWH�EXVLQHVVHV�PRUH�ODWLWXGH�LQ�VHWWLQJ�WKHLU�RZQ
&29,'�SUHYHQWLRQ�SROLFLHV��EXW��EXVLQHVVHV�PXVW�NHHS�LQ�PLQG�WKHLU�REOLJDWLRQV�XQGHU�RWKHU�ODZV��)RU
H[DPSOH��EXVLQHVVHV�PD\�VWLOO�UHTXLUH�SURRI�RI�YDFFLQDWLRQ�DQG�RU�PDVN�ZHDULQJ��EXW�PXVW�WDNH�LQWR
DFFRXQW�SRVVLEOH�DFFRPPRGDWLRQ�UHTXHVWV�GXH�WR�PHGLFDO�RU�UHOLJLRXV�UHDVRQV�IURP�WKHLU�HPSOR\HHV
�RU�SDWURQV��FOLHQWV��FXVWRPHUV��HWF����/LNHZLVH��EXVLQHVVHV�FRQVLGHULQJ�D�ODUJH�VFDOH�ZLWKGUDZDO�RI
SDQGHPLF�HUD�SUDFWLFHV�VKRXOG�QRWH�WKDW�1HZ�<RUN�6WDWH·V�+(52�$FW�UHPDLQV�LQ�HIIHFW��7KH�+(52�$FW
UHTXLUHV�SULYDWH�VHFWRU�EXVLQHVVHV�WR�LPSOHPHQW�´ZRUNSODFH�VDIHW\�SODQVµ�LI�DQG�ZKHQ�WKH�'HSDUWPHQW
RI�+HDOWK�GHVLJQDWHV�D�SDUWLFXODU�LOOQHVV�DV�D�´KLJKO\�FRQWDJLRXV�FRPPXQLFDEOH�GLVHDVH�µ�7KH
'HSDUWPHQW�RI�+HDOWK�JDYH�&29,'����WKDW�GHVLJQDWLRQ�RQ�6HSWHPEHU����������WKH�&RPPLVVLRQHU�LV
GXH�WR�UHYLHZ�WKH�GHVLJQDWLRQ�DV�RI�)HEUXDU\���WK�

,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�WKH�+DUULV�%HDFK�DWWRUQH\�ZLWK�ZKRP�\RX�XVXDOO\�ZRUN�



7KLV�DOHUW�GRHV�QRW�SXUSRUW�WR�EH�D�VXEVWLWXWH�IRU�DGYLFH�RI�FRXQVHO�RQ�VSHFLÀF�PDWWHUV�

+DUULV�%HDFK�KDV�RIÀFHV�WKURXJKRXW�1HZ�<RUN�6WDWH��LQFOXGLQJ�$OEDQ\��%XIIDOR��,WKDFD��/RQJ�,VODQG�
1HZ�<RUN�&LW\��5RFKHVWHU��6DUDWRJD�6SULQJV��6\UDFXVH�DQG�:KLWH�3ODLQV��DV�ZHOO�DV�1HZ�+DYHQ�
&RQQHFWLFXW�DQG�1HZDUN��1HZ�-HUVH\�
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6FKRRO�GLVWULFWV�PXVW�FRQVLGHU�WKH�VDQFWLW\�DQG
SULYDF\�RI�GDWD�WKH\�PDLQWDLQ��DV�D�UHFHQW
GHFLVLRQ�XQGHUVFRUHV�IURP�WKH�1HZ�<RUN�6WDWH
(GXFDWLRQ�'HSDUWPHQW·V�2IÀFH�RI�WKH�&KLHI
3ULYDF\�2IÀFHU��7KLV�DOHUW�H[SODLQV�WKH�UHFHQW
GHFLVLRQ��D�SULRU�JXLGDQFH�RSLQLRQ�DQG
FRQVLGHUDWLRQV�IRU�VFKRRO�GLVWULFWV�JRLQJ�IRUZDUG�

,Q�5H�1RUWK�6KRUH��)(53$��(GXFDWLRQ
/DZ���G�DQG�'LUHFWRULHV

,Q�5H�1RUWK�6KRUH�ZDV�LVVXHG�'HFHPEHU����������,W�H[DPLQHG�WKH�LQWHUSOD\�EHWZHHQ�HGXFDWLRQ�UHFRUGV
SURWHFWHG�XQGHU�(GXFDWLRQ�/DZ���G�DQG�GLUHFWRU\�LQIRUPDWLRQ�XQGHU�)(53$�¬

(GXFDWLRQ�/DZ���G�UHOLHV�RQ�WKH�)(53$�GHÀQLWLRQ�RI�SHUVRQDO�LQIRUPDWLRQ�LQ�D�VWXGHQW�UHFRUG��GHÀQHG
DV�

´�D��7KH�VWXGHQW·V�QDPH���E��7KH�QDPH�RI�WKH�VWXGHQW·V�SDUHQW�RU�RWKHU�IDPLO\�PHPEHUV���F��7KH
DGGUHVV�RI�WKH�VWXGHQW�RU�VWXGHQW·V�IDPLO\���G��$�SHUVRQDO�LGHQWLÀHU��VXFK�DV�WKH�VWXGHQW·V�VRFLDO
VHFXULW\�QXPEHU��VWXGHQW�QXPEHU��RU�ELRPHWULF�UHFRUG���H��2WKHU�LQGLUHFW�LGHQWLÀHUV��VXFK�DV�WKH
VWXGHQW·V�GDWH�RI�ELUWK��SODFH�RI�ELUWK��DQG�PRWKHU·V�PDLGHQ�QDPH���I��2WKHU�LQIRUPDWLRQ�WKDW�
DORQH�RU�LQ�FRPELQDWLRQ��LV�OLQNHG�RU�OLQNDEOH�WR�D�VSHFLÀF�VWXGHQW�WKDW�ZRXOG�DOORZ�D�UHDVRQDEOH
SHUVRQ�LQ�WKH�VFKRRO�FRPPXQLW\��ZKR�GRHV�QRW�KDYH�SHUVRQDO�NQRZOHGJH�RI�WKH�UHOHYDQW
FLUFXPVWDQFHV��WR�LGHQWLI\�WKH�VWXGHQW�ZLWK�UHDVRQDEOH�FHUWDLQW\��RU��J��,QIRUPDWLRQ�UHTXHVWHG�E\
D�SHUVRQ�ZKR�WKH�HGXFDWLRQDO�DJHQF\�RU�LQVWLWXWLRQ�UHDVRQDEO\�EHOLHYHV�NQRZV�WKH�LGHQWLW\�RI�WKH
VWXGHQW�WR�ZKRP�WKH�HGXFDWLRQ�UHFRUG�UHODWHV�µ�¬>���&)5�������@

)(53$�SURWHFWV�WKLV�LQIRUPDWLRQ�IURP�GLVFORVXUH�XQOHVV�����WKHUH�LV�SURSHU�FRQVHQW�WR�WKH�GLVFORVXUH�IRU
WKH�VWXGHQW�ZKR�LV�WKH�GDWD�VXEMHFW�¬���WKH�GLVFORVXUH�IDOOV�LQWR�FHUWDLQ�SUHGHÀQHG�H[FHSWLRQV��RU����WKH
LQIRUPDWLRQ�KDV�SUHYLRXVO\�EHHQ�GHVLJQDWHG�E\�WKH�'LVWULFW�DV�´'LUHFWRU\�,QIRUPDWLRQ�µ�¬¬

7KLV�ODVW�PHWKRG�LV�XVXDOO\�DFKLHYHG�E\�GHVLJQDWLQJ�WKH�LQIRUPDWLRQ�DV�´'LUHFWRU\�,QIRUPDWLRQ�µ¬

)(53$�GHÀQHV�'LUHFWRU\�,QIRUPDWLRQ�WR�LQFOXGH�



,QIRUPDWLRQ�FRQWDLQHG�LQ�DQ�HGXFDWLRQ�UHFRUG�RI�D�VWXGHQW�ZKLFK�ZRXOG�QRW�JHQHUDOO\�EH
FRQVLGHUHG�KDUPIXO�RU�DQ�LQYDVLRQ�RI�SULYDF\�LI�GLVFORVHG��,W�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��WKH
VWXGHQW
V�QDPH��DGGUHVV��WHOHSKRQH�OLVWLQJ��GDWH�DQG�SODFH�RI�ELUWK��PDMRU�ÀHOG�RI�VWXG\�
SDUWLFLSDWLRQ�LQ�RIÀFLDOO\�UHFRJQL]HG�DFWLYLWLHV�DQG�VSRUWV��ZHLJKW�DQG�KHLJKW�RI�PHPEHUV�RI
DWKOHWLF�WHDPV��GDWHV�RI�DWWHQGDQFH��GHJUHHV�DQG�DZDUGV�UHFHLYHG��DQG�WKH�PRVW�UHFHQW�SUHYLRXV
HGXFDWLRQDO�DJHQF\�RU�LQVWLWXWLRQ�DWWHQGHG��>���&)5�������@

'LUHFWRU\�,QIRUPDWLRQ�PD\�EH�GLVFORVHG�LI�SDUHQWV�DQG�HOLJLEOH�VWXGHQWV�DUH�DGYLVHG�RI�

7KH�W\SHV�RI�LQIRUPDWLRQ�EHLQJ�GHVLJQDWHG�DV�GLUHFWRU\�LQIRUPDWLRQ
7KH�ULJKW�WR�REMHFW�RU�UHIXVH�WKH�GLVFORVXUH�RI�WKH�LQIRUPDWLRQ�IRU�WKHLU�FKLOG
7KH�WLPH�SHULRG�ZLWKLQ�ZKLFK�WKLV�REMHFWLRQ�PXVW�EH�PDGH�DIWHU�WKH�VFRSH�RI�GLUHFWRU\�LQIRUPDWLRQ
KDV�EHHQ�SXEOLVKHG�

1HZ�<RUN�6WDWH�(GXFDWLRQ�/DZ���G�DGGV�D�IRXUWK�VWDQGDUG�IRU�VHFXULW\�DQG�SULYDF\�

7KH�GLVFORVXUH�PXVW�EHQHÀW�VWXGHQWV�DQG�WKH�HGXFDWLRQ�6HH�(GXFDWLRQ�/DZ�����G����E�����¬

0RQWKV�SULRU�WR�,Q�5H�1RUWK�6KRUH��RQ�$XJXVW����������1<6('·V�&KLHI�3ULYDF\�2IÀFHU��&32��LVVXHG�D
JXLGDQFH�RSLQLRQ�RQ�WKH�LQWHUSOD\�EHWZHHQ�)(53$�DQG�(GXFDWLRQ�/DZ���G�LQ�WKH�FRQWH[W�RI�D�)2,/
UHTXHVW��7KHUH��WKH�UHTXHVW�VRXJKW�SULPDULO\�'LUHFWRU\�,QIRUPDWLRQ��EXW�WKH�&32�RSLQHG�D�UHVSRQVH
ZRXOG�QRW�EHQHÀW�HLWKHU�WKH�VWXGHQW�RU�WKH�'LVWULFW�¬�7KH�&32�IRXQG�SURYLGLQJ�WKH�IXOO�QDPH��PDLOLQJ
DGGUHVV��GDWH�RI�ELUWK�DQG�RSWLRQDO�SKRQH�QXPEHU�RI�UHFHQW�JUDGXDWHV�WR�DQ�DOOLDQFH�VHHNLQJ�WR�HGXFDWH
WKHVH�VWXGHQWV�DERXW�WKHLU�ULJKW�WR�YRWH�GLG�QRW�PHHW�WKH�DGGLWLRQDO�WHVW�RI�´EHQHÀW�WR�WKH�VWXGHQW�RU
HGXFDWLRQ�DJHQF\µ�WR�ZDUUDQW�WKH�GLVFORVXUH�HYHQ�WKRXJK�WKLV�LQIRUPDWLRQ�KDG�SUHYLRXVO\�EHHQ�LGHQWLÀHG
DV�'LUHFWRU\�,QIRUPDWLRQ�XQGHU�)(53$�

'LVFORVXUH�RI�'LUHFWRU\�,QIRUPDWLRQ

7KH�LPSRUWDQFH�RI�´EHQHÀW�WR�VWXGHQW�DQG�'LVWULFWµ�ZDV�IXUWKHU�H[SODLQHG�LQ�,Q�5H�1RUWK�6KRUH�¬�7KHUH�
WKH�'LVWULFW�UHOHDVHG�WKH�QDPHV�RI�VWXGHQWV·�SDUHQWV�WR�WKH�WHDFKHUV·�XQLRQ�LQ�UHVSRQVH�WR�D�)2,/
UHTXHVW�¬�,Q�WKLV�LQVWDQFH��WKH�&32�IRXQG�SDUHQW�QDPHV�ZHUH�QRW�OLVWHG�DV�GLUHFWRU\�LQIRUPDWLRQ��DQG�WKH
QRWLFH�LGHQWLI\LQJ�GLUHFWRU\�LQIRUPDWLRQ�QHYHU�GLVFORVHG�WKDW�DQ\�RI�WKH�LQIRUPDWLRQ�OLVWHG�DV�GLUHFWRU\
LQIRUPDWLRQ�ZRXOG�EH�XVHG�IRU�WKH�SROLWLFDO�SXUSRVH�RI�D�GLVWULFW�YRWH��¬

7KHVH�GHFLVLRQV�DUH�LQWHUHVWLQJ�EHFDXVH�LQ�WKH�HDUOLHU�DGYLVRU\�RSLQLRQ��WKH�&32�HPSKDVL]HG�WKH�ÀQDO
WHVW�RI�EHQHÀW�WR�WKH�VWXGHQW�DQG�HGXFDWLRQ�DJHQF\�DV�WKH�GHÀQLQJ�WHVW�WR�GHWHUPLQH�ZKHWKHU�HGXFDWLRQ
UHFRUGV�FRXOG�EH�UHOHDVHG�IRU�XVH�LQ�DQ�HOHFWLRQ�ZKHUHDV�LQ�WKH�PRUH�UHFHQW�,Q�UH�1RUWK�6KRUH�RSLQLRQ�
WKH�IRFXV�ZDV�RQ�SULRU�QRWLFH�WR�GDWD�VXEMHFWV�RQ�KRZ�WKHLU�LQIRUPDWLRQ�ZRXOG�EH�XVHG�

7KHVH�UHFHQW�RSLQLRQV�RIIHU�KHOSIXO�JXLGDQFH�WR�VFKRRO�GLVWULFWV�¬�,W�EHKRRYHV�GLVWULFWV�WR�FDUHIXOO\�UHYLHZ
DQG�XSGDWH�LWV�QRWLFH�SURYLGHG�WR�SDUHQWV�DQG�HOLJLEOH�VWXGHQWV�ZKHQ�GHÀQLQJ�WKH�GDWD�HOHPHQWV�WKDW
FRPSULVH�'LUHFWRU\�,QIRUPDWLRQ�DV�ZHOO�DQG�WKH�OLVWHG�SXUSRVHV�IRU�ZKLFK�WKH�LQIRUPDWLRQ�ZLOO�EH
GLVFORVHG�¬

,W�LV�FOHDU�WKDW�WKH�GHFLVLRQ�RI�,Q�UH�1RUWK�6KRUH�DQG�WKH�$XJXVW������JXLGDQFH�RSLQLRQ�ZLOO�EH�UHOLHG
XSRQ�E\�WKH�&32�WR�GHWHUPLQH�WKH�DSSURSULDWHQHVV�RI�DQ\�GLVFORVXUH�RI�WKLV�LQIRUPDWLRQ�¬�3UDFWLFDOO\�
WKH�PRUH�W\SHV�RI�LQIRUPDWLRQ�LGHQWLÀHG�DV�'LUHFWRU\�,QIRUPDWLRQ�LQ�WKH�QRWLFH�DQG�WKH�EURDGHU�LWV
DOORZHG�SXUSRVHV�IRU�GLVFORVXUH�DUH�GHÀQHG��WKH�OHVV�ULVN�D�'LVWULFW�ZLOO�IDFH�IROORZLQJ�DQ\�GLVFORVXUH�¬

%URDG�GHÀQLWLRQV�RI�'LUHFWRU\�,QIRUPDWLRQ�OLPLW�OLDELOLW\�IROORZLQJ�D�VHFXULW\�LQFLGHQW�VLQFH�WKH�W\SHV�RI
LQIRUPDWLRQ�PRVW�OLNHO\�WR�EH�H[SRVHG�ZLOO�KDYH�SUHYLRXVO\�EHHQ�LGHQWLÀHG�DV�LQIRUPDWLRQ�WKDW�LV�SXEOLFO\
DYDLODEOH�¬�&OHDUO\�VRPH�LQIRUPDWLRQ��VXFK�DV�VRFLDO�VHFXULW\�QXPEHUV�RU�ÀQDQFLDO�LQIRUPDWLRQ�FRXOG�DQG



VKRXOG�QRW�EH�LGHQWLÀHG�DV�'LUHFWRU\�,QIRUPDWLRQ�¬�:KHUH�SRVVLEOH��'LVWULFWV�VKRXOG�FRQVLGHU�GHVFULELQJ
WKHVH�GDWD�HOHPHQWV�EURDGO\��ZKLOH�UHFRJQL]LQJ�WKDW�)2,/�UHTXHVWV�FRXOG�DVN�IRU�GLUHFWRU\�LQIRUPDWLRQ��

'DWD�SULYDF\�DQG�VHFXULW\�REOLJDWLRQV�DUH�FKDQJLQJ�GDLO\��,I�\RX�KDYH�TXHVWLRQV�DERXW�\RXU�REOLJDWLRQV
WR�SURWHFW�LQIRUPDWLRQ�RU�WKH�QRWLFHV�WKDW�PXVW�EH�SURYLGHG��SOHDVH�FRQWDFW�$ODQ�:LQFKHVWHU�DW������
���������RU�DZLQFKHVWHU#KDUULVEHDFK�FRP�DQG�7UDFLH�/RSDUGL�DW����������������RU
WORSDUGL#KDUULVEHDFK�FRP�

7KLV�DOHUW�LV�QRW�D�VXEVWLWXWH�IRU�DGYLFH�RI�FRXQVHO�RQ�VSHFLÀF�OHJDO�LVVXHV�

+DUULV�%HDFK�KDV�RIÀFHV�WKURXJKRXW�1HZ�<RUN�VWDWH��LQFOXGLQJ�$OEDQ\��%XIIDOR��,WKDFD��/RQJ�,VODQG�
1HZ�<RUN�&LW\��5RFKHVWHU��6DUDWRJD�6SULQJV��6\UDFXVH�DQG�:KLWH�3ODLQV��DV�ZHOO�DV�1HZ�+DYHQ�
&RQQHFWLFXW�DQG�1HZDUN��1HZ�-HUVH\�


