
:HOFRPH�WR�WKH�ILUVW�LVVXH�RI�WKH��
5D\PRQG�FRPPXQLW\�QHZVOHWWHU��:H�
DUH�H[SDQGLQJ�WKH�FRYHUDJH�RI�WKH�
5RDG5XQQHU�WR�LQFOXGH�WRSLFV�IURP�DOO�
DUHDV�RI�WKH�FRPPXQLW\��
�
$V�ZH�DUH�HQWHULQJ�WKLV�QHZ�SKDVH�RI�
5RDG5XQQHU��WKH�-RUGDQ�6PDOO�6FKRRO�
IDFXOW\�DQG�VWDII�ZRXOG�OLNH�WR�WKDQN�
'HQQLV�'RUH\�IRU�KLV�PDQ\�\HDUV�RI�
RXWVWDQGLQJ�VHUYLFH�DV�HGLWRU��$V�ZH�
DUH�ZRUNLQJ�WR�SXW�RXW�WKH�ILUVW�HGLWLRQ�
LQ�WKLV�QHZ�HUD�RI�FRPPXQLW\�FRPPX�

QLFDWLRQV��ZH�KDYH�D�QHZ�DSSUHFLDWLRQ�
RI�'HQQLV¶�SDVW�ZRUN��7KDQN�\RX��
'HQQLV�DQG�FRQJUDWXODWLRQV�IRU�D�MRE�
ZHOO�GRQH��
�
,Q�NHHSLQJ�ZLWK�WKH�VSLULW�RI��D�KLJK�
OHYHO�RI�VWXGHQW�LQYROYHPHQW��ZH�DUH�
JRLQJ�WR�KDYH�D�FRQWHVW�WR�QDPH�WKLV�
QHZ��FRPPXQLW\�QHZVOHWWHU��7KH�VWX�
GHQWV�DW�WKH�-RUGDQ�6PDOO�6FKRRO�ZLOO�
FKRRVH�WKUHH�QDPHV�IRU�WKH�QHZVOHWWHU�
EHIRUH�WKH�2FWREHU�LVVXH��:H�ZLOO�WKHQ�
SXEOLVK�WKH�WKUHH�FKRLFHV�IRU�WKH�UHVL�

GHQWV�RI�5D\PRQG�WR�FKRRVH�IURP��%\�
ILOOLQJ�RXW�D�EDOORW�LQ�WKH�2FWREHU�LVVXH�
DQG�UHWXUQLQJ�LW�WR�WKH�6FKRRO�RU�7RZQ�
+DOO��HDFK�KRPH�ZLOO�JHW�D�FKDQFH�WR�
YRWH�RQ�RQH�RI�WKH�WKUHH�QDPHV��
�
7KH�UHVXOWV�ZLOO�EH�DQQRXQFHG�LQ�WKH�
1RYHPEHU�LVVXH��
�
$Q\�WKRXJKWV�RU�FRPPHQWV�RQ�WKH�
QHZVOHWWHU�FDQ�EH�IRUZDUGHG�WR��
1DWKDQ�3RRUH�DW�WKH�7RZQ�+DOO��
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7KH�5D\PRQG�5RDG5XQQHU�
7RZQ�RI �5D\PRQG� �0DLQH �������

5RDG�'HSDUWPHQW�1HZV�	�6XPPHU�3URMHFWV��

%\�1DWKDQ�:KLWH��5RDG�&RPPLVVLRQHU�
�
&RQHVFD�5RDG�LV�QHDULQJ�FRPSOHWLRQ�
DQG�,�ZRXOG�OLNH�WR�H[SUHVV�P\�DSSUH�
FLDWLRQ�WR�HYHU\RQH�IRU�EHLQJ�VR�SDWLHQW��
)RU�D�JUHDW�GHDO�RI�WKH�VXPPHU�ZH�
ZRUNHG�RQ�GUDLQDJH�DQG�URDG�EDVH�SURM�
HFWV�IRU�SDYHPHQW�SUHSDUDWLRQ�RQ�
&RQHVFD�5RDG��:H�UHFHLYHG�DVVLVWDQFH�
IURP�WZR�VXEFRQWUDFWRUV��3�	�.�6DQG�
DQG�*UDYHO�DQG�5RGQH\�.QLJKWV��6KRXO�
GHU�ZRUN�DQG�VWULSLQJ�PD\�EH�FRPSOHWH�
E\�WKH�ILUVW�RI�2FWREHU���
�
:H�DOVR�SDYHG�SDUWV�RI�6SLOOHU�+LOO�
5RDG�DQG�5D\PRQG�+LOO�5RDG��7KH�

7RZQ¶V�:HE�VLWH�LQFOXGHV�D�OLVW�RI�
PRVW�URDG�SURMHFWV�HLWKHU�FRPSOHWHG�RU�
UHPDLQLQJ���
�
$V�D�UHPLQGHU��WKH�7RZQ�ZLOO�EH�GRLQJ�
VRPHWKLQJ�QHZ�WKLV�\HDU��7KH�WRZQ�
FUHZ��XVLQJ�WRZQ�HTXLSPHQW��ZLOO�EH�
SORZLQJ�WZR�URXWHV��7KH�URXWHV�LQ�
FOXGH�&DSH�5RDG��6KDZ�5RDG��:DZH�
QRFN�5RDG��3DWULFLD�$YHQXH�DQG�DOO�
WRZQ�URDGV�EHKLQG�.H\�%DQN�DQG�WKH�
5D\PRQG�6KRSSLQJ�3OD]D��7KH�UH�
PDLQLQJ�SDUWV�RI�WRZQ�ZLOO�FRQWLQXH�WR�
EH�SORZHG�E\�3�	�.�6DQG�DQG�*UDYHO���
�

�&RQWLQXHG�RQ�SDJH����

5D\PRQG��0DLQH�5HFHLYHV�&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW�

%\�1DWKDQ�3RRUH��7RZQ�0DQDJHU�
�
5D\PRQG�KDV�EHHQ�DZDUGHG�D�JUDQW�
WKURXJK�WKH�&RPPXQLW\�'HYHORSPHQW�
%ORFN�*UDQW��&'%*��SURJUDP��7KH�
JUDQW�ZLOO�SURYLGH�IXQGLQJ�IRU�D�FRP�
PXQLW\�SODQQLQJ�VWXG\��7KH�DSSOLFD�
WLRQ�IRU�WKLV�VWXG\�KDV�EHHQ�GHYHORSHG�
RYHU�WKH�SDVW�\HDU�DQG�LW�DSSHDUV�WKDW�
WKLV�LV�WKH�ILUVW�WLPH�5D\PRQG�KDV�EHHQ�
DZDUGHG�D�&'%*��+RSHIXOO\�PDQ\�RI�
WKH�TXHVWLRQV�UDLVHG�DERXW�HFRQRPLF�
GHYHORSPHQW��5RXWH�����WUDIILF�DQG�WKH�
JHQHUDO�DSSHDUDQFH�RI�5D\PRQG¶V�
5RXWH�����FRPPHUFLDO�DUHD�ZLOO�EH�

DGGUHVVHG�LQ�WKH�VWXG\��
�
$�SRUWLRQ�RI�WKH�VWXG\�ZLOO�LQFOXGH�D�
VHULHV�RI�PHHWLQJV�GHVLJQHG�WR�REWDLQ�D�
FRPPXQLW\�FRQVHQVXV�RQ�WKH�IXWXUH�RI�
WKH�FRPPHUFLDO�DUHDV�RI�5D\PRQG��
$OVR��DQ�RXWUHDFK�WR�WKH�5RXWH�����
EXVLQHVV�RZQHUV�LV�SODQQHG�ZKLFK�ZLOO�
LQFOXGH�DQ�DVVHVVPHQW�RI�WKH�FXUUHQW�
EXVLQHVV�FOLPDWH�DQG�D�EXVLQHVV�QHHGV�
DQDO\VLV��7KH�VWXG\�ZLOO�LQFOXGH�D�FRP�
PHUFLDO�SURSHUW\�HYDOXDWLRQ�ZKLFK�ZLOO�
LQFOXGH�DQ�LQYHQWRU\�RI�DOO�XQGHUXWLO�
L]HG�DUHDV�ZLWKLQ�WKH�H[LVWLQJ�EXVLQHVV�
GLVWULFW��$�VWUHHWVFDSH�DQDO\VLV�ZLOO�

ORRN�DW�SRWHQWLDO�SXEOLF�LPSURYHPHQWV�
VXFK�DV�OLJKWLQJ��VLGHZDONV��VHDVRQDO�
EDQQHUV��ODQGVFDSLQJ�DQG�RWKHU�LP�
SURYHPHQWV��)LQDOO\��WKH�ODVW�FRPSR�
QHQW�RI�WKH�VWXG\�ZLOO�ORRN�DW�WUDIILF�
IORZ�DQG�FXUE�FXW�DFFHVV�LVVXHV�
�FRPPHUFLDO�GULYHZD\V���
�
:H�KRSH�WR�EHJLQ�WKH�VWXG\�WKLV�IDOO�
DQG�KDYH�D�UHSRUW�DYDLODEOH�E\�0DUFK�
RI�������,I�DQ\RQH�KDV�DQ\�TXHVWLRQV�RU�
FRPPHQWV�SOHDVH�FRQWDFW�1DWKDQ�3RRUH�
DW�WKH�7RZQ�2IILFH���
�

-RUGDQ�6PDOO�6FKRRO�3ULQFLSDO¶V�5HSRUW�

%\�1RUPD�5LFKDUG�
�
:H�KDYH�KDG�D�ZRQGHUIXO�VWDUW�WR�WKH�
VFKRRO�\HDU��DQG�VWXGHQWV�DQG�WHDFKHUV�
DUH�ZHOO�LPPHUVHG�LQ�D�ZLGH�YDULHW\�RI�
FODVVURRP�KDSSHQLQJV�DQG�DFWLYLWLHV��
:H�KDYH�RQFH�DJDLQ�VWDUWHG�RXU�FKDU�
DFWHU�HGXFDWLRQ�SURJUDP�DW�-RUGDQ�
6PDOO��ZLWK�D�IRFXV�RQ�5(63(&7�GXU�
LQJ�6HSWHPEHU�DQG�)5,(1'6+,3�LQ�
2FWREHU���6HUYLFH�WR�WKH�FRPPXQLW\�LV�
DQ�LPSRUWDQW�SDUW�RI�RXU�(GXFDWLRQDO�
3KLORVRSK\��DQG�,�ORRN�IRUZDUG�WR�WKH�
PDQ\�ZD\V�WKDW�VWXGHQWV�ZLOO�EH�LQ�
YROYHG�LQ�FRPPXQLW\�VHUYLFH�GXULQJ�
WKLV�VFKRRO�\HDU��
�
2FWREHU�LV�WKH�PRQWK�ZKHUH�ZH�IRFXV�
RQ�VDIHW\��ERWK�DW�VFKRRO�DQG�DW�KRPH���

'HEL�'XFKDLQH�LV�RQFH�DJDLQ�FRRUGLQDW�
LQJ�WKH�EXV�VDIHW\�SURJUDP�DQG�EXV�
HYDFXDWLRQ�GULOOV���*UDGH�VL[�VWXGHQWV�
ZLOO�EH�WUDLQHG�WR�DVVLVW�WKH�EXV�GULYHU�LQ�
FDVH�RI�DQ�HPHUJHQF\��DV�ZHOO�DV�WR�UXQ�
WKH�WZR�ZD\�UDGLR�LQ�FDVH�WKH�GULYHU�LV�
LQMXUHG���:H�ZLOO�DOVR�EH�ZRUNLQJ�
FORVHO\�ZLWK�WKH�5D\PRQG�9ROXQWHHU�
)LUH�'HSDUWPHQW�GXULQJ�)LUH�3UHYHQWLRQ�
:HHN��7KLV�LV�D�JUHDW�WLPH�IRU�SDUHQWV�WR�
UHLQIRUFH�VDIHW\�DW�VFKRRO��DW�KRPH��DQG�
RQ�WKH�EXV��,�ZRXOG�OLNH�WR�UHPLQG�SDU�
HQWV�WR�SUDFWLFH�IDPLO\�ILUH�GULOOV�DW�
KRPH��MXVW�DV�ZH�SUDFWLFH�WKHVH�GULOOV�DW�
VFKRRO��
�
:H�DUH�YHU\�H[FLWHG�WKDW�6WDWH�7URRSHU�
&KULVWLQH�%XFKDQDQ�KDV�MRLQHG�RXU�VWDII�
IRU�WKLV�VFKRRO�\HDU���7URRSHU�%XFKDQDQ�

ZLOO�EH�WHDFKLQJ�WKH�
'�$�5�(��3URJUDP�LQ�JUDGH���GXULQJ�
WKH�VSULQJ�VHPHVWHU��7KLV�IDOO�VKH�ZLOO�
ZRUN�ZLWK�VWXGHQWV�LQ�NLQGHUJDUWHQ���
JUDGH����ZLWK�D�IRFXV�RQ�SHUVRQDO�
VDIHW\���,�DP�D�VWURQJ�SURSRQHQW�RI��
'�$�5�(���DQG�KDYH�VHHQ�WKH�YDOXH�RI�
WKLV�SURJUDP�LQ�WHDFKLQJ�DQG�UHLQIRUF�
LQJ�VDIHW\��GHFLVLRQ�PDNLQJ�DQG�FRP�
PXQLFDWLRQ�VNLOOV���,W�LV�DOVR�LPSRUWDQW�
WKDW�LQ�D�UXUDO�FRPPXQLW\��VXFK�DV�
5D\PRQG��VWXGHQWV�H[SHULHQFH�
7URRSHU�%XFKDQDQ�DQG�RWKHU�ODZ�HQ�
IRUFHPHQW�RIILFHUV�DV�DGYRFDWHV�DQG�
KHOSHUV���,I�\RX�KDYH�TXHVWLRQV�DERXW�
'�$�5�(��RU�RWKHU�VDIHW\�SURJUDPV��
7URRSHU�%XFKDQDQ�ZLOO�EH�DYDLODEOH�DW�
-RUGDQ�6PDOO�HDFK�7KXUVGD\��3DUHQWV�

�&RQWLQXHG�RQ�SDJH����

%\�&KULV�&KDPSDJQH�
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7KH�6XPPHU�RI������KDV�EHHQ�D�EXV\�
WLPH�IRU�WKH�5D\PRQG�)LUH�DQG�5HVFXH�
'HSDUWPHQW��'XULQJ�WKH�PRQWKV�RI�
-XQH��-XO\��DQG�$XJXVW�ZH�DQVZHUHG�
���ILUH�FDOOV�DQG�����UHVFXH�FDOOV��
$ORQJ�ZLWK�WKRVH�HPHUJHQFLHV�ZH�DOVR�
KDYH�KDG�VHYHUDO�SURMHFWV�WR�NHHS�XV�
RFFXSLHG��:H�VFUHHQHG�D�SRRO�RI�DS�
SOLFDQWV�DQG�KLUHG�5D\PRQG
V�ILUVW�IXOO�
WLPH�)LUHILJKWHU�SDUDPHGLF��'DYLG�
6KHSSHUG�KDV�EHHQ�ZLWK�XV�VLQFH�PLG�
-XQH�DQG�KDV�EHHQ�D�ZHOFRPH�DGGLWLRQ��
'DYLG�UHFHLYHG�KLV�WUDLQLQJ�DQG�H[SHUL�

�&RQWLQXHG�RQ�SDJH����

)LUH�	�5HVFXH�

6FKRRO�%XGJHW�
7KH�5D\PRQG�6FKRRO�&RPPLWWHH�LV�
LQYLWLQJ�SXEOLF�LQSXW�RQ�WKH�����������
VFKRRO�EXGJHW�DW�WKHLU�2FWREHU���������
PHHWLQJ���,QWHUHVWHG�PHPEHUV�RI�WKH�
5D\PRQG�FRPPXQLW\�DUH�HQFRXUDJHG�
WR�DWWHQG�WKLV�PHHWLQJ��WR�EH�KHOG�DW�WKH�
-RUGDQ�6PDOO�6FKRRO�DW������30��
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����8SGDWH�
,I�\RX�DUH�RQH�RI�WKH�SHRSOH�ZKRVH�
DGGUHVV�FKDQJHG��SOHDVH�XVH�\RXU�QHZ�
DGGUHVV�IRU�DOO�RI�\RXU�PDLO��7KH�3RVW�
2IILFH�ZLOO�QRW�GHOLYHU�PDLO�DGGUHVVHG�
WR�WKH�ROG�DGGUHVV�DIWHU�-XQH����������
$OVR�EH�FHUWDLQ�WKDW�\RXU�QXPEHU�FDQ�
EH�VHHQ�RQ�\RXU�KRPH�\HDU�URXQG��,I�
\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FDOO�
&RGH�(QIRUFHPHQW�DW�����������

5RDG5XQQHU�$UWLFOHV�'XH�
$UWLFOHV�IRU�WKH�QH[W�HGLWLRQ�RI�WKH�
5RDG5XQQHU�QHZVOHWWHU�DUH�GXH�E\�
2FWREHU���WK��3OHDVH�SURYLGH�WKHP�E\�
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6FKRRO�UHODWHG�DUWLFOHV���
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)RXQGHU¶V�'D\������ZDV�D�KXJH�VXFFHVV�IRU�WKH�
ODXQFKLQJ�RI�5D\PRQG¶V�+LVWRU\�7UDLO�����
�0DLQ�6W��9LOODJH��DQG�7UDLO�����5D\PRQG�&DSH���
6LQFHUH�WKDQNV�WR�HYHU\RQH�ZKR�KHOSHG�WR�PDNH�WKLV�
HYHQW�SRVVLEOH��1RZ��ZH¶UH�UHDG\�WR�EHJLQ�WKH�FRQ�
VWUXFWLRQ�RI��7UDLO�����
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'XULQJ�WKH�µ���¶���VFKRRO�\HDU��VWXGHQWV�DW�-RUGDQ�
6PDOO�ZLOO�EHJLQ�WKH�FRQVWUXFWLRQ�RI�7UDLO������WKH��
1��5D\PRQG�DQG�(��5D\PRQG�DUHD�RI�WRZQ��:KHQ�
VLWHV�KDYH�EHHQ�VHOHFWHG��VWXGHQWV�ZLOO�EHJLQ�H[WHQVLYH�
UHVHDUFK�ZKLFK�ZLOO�LQFOXGH�WKH�XVH�RI�ORFDO�KLVWRULHV��
PDSV��SKRWRJUDSKV��DUWLIDFWV�DQG�LQWHUYLHZV���:H�VXUH�
FRXOG�XVH�\RXU�KHOS��,I�\RX�KDYH�LQIRUPDWLRQ�WR�VKDUH��
SKRWRV��RU�DUWLIDFWV�UHODWHG�WR�WKH�IROORZLQJ�VLWHV��ZH�
ZRXOG�JUHDWO\�DSSUHFLDWH�\RXU�KHOS�LQ�WKLV�HQGHDYRU��
�
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:H¶G�ORYH�WR�KHDU�\RX�UHFROOHFWLRQV��6WXGHQWV�DUH�

ORRNLQJ�IRUZDUG�WR�ZULWLQJ�WR�SHRSOH�LQ�WKH�FRPPXQLW\�
WR�REWDLQ�YDOXDEOH�LQIRUPDWLRQ�DERXW�WKHLU�WRZQ¶V�KLV�
WRU\��,I�\RX¶G�OLNH�WR�FRPH�DQG�YLVLW�ZLWK�XV�DW�VFKRRO��
ZH¶G�ORYH�WR�KDYH�\RX��DQ\WLPH��
�

6WXGHQWV�ZLOO�VRRQ�EHJLQ�ZRUN�RQ�WKLV�\HDU¶V�TXLOWV�
XQGHU�WKH�GLUHFWLRQ�RI�$UW�7HDFKHU�.DWLH�+DOO��4XLOWV�
IURP�WKH�ODVW�WZR�\HDUV�DUH�RQ�GLVSOD\�LQ�WKH�VFKRRO��
:H�KRSH�WR�GLVSOD\�WKHP�LQ�VHYHUDO�ORFDWLRQV�WKLV�\HDU��
�

$Q�H[FLWLQJ�DGGLWLRQ�WR�WKH�WUDLO�WKLV�SDVW�VXPPHU�ZDV�
WKH�FRPSOHWLRQ�RI�D�ZHEVLWH�IRU�7UDLO����RQ�WKH�5D\�
PRQG�+RPH�3DJH��7DNH�D�KLNH�RQ�WKH�,QWHUQHW�DW��
KWWS���ZZZ�UD\PRQGPDLQH�RUJ����.XGRV�WR�.HYLQ�
:RRGEUH\��DQG�'HEELH�0XUUD\�IRU�WKHLU�KHOS�ZLWK�WKLV�
HIIRUW��
�

,I�\RX¶G�OLNH�WR�KHOS�XV�LQ�DQ\�ZD\��SOHDVH�FRQWDFW�RQH�
RI�WKH�IROORZLQJ�WHDFKHUV�DW�-RUGDQ�6PDOO�6FKRRO��
�������������� �

-DQL�&XPPLQJV�0XOWL�DJH�����
0DUWKD�6SHQFHU�0XOWL�DJH�����
'HEELH�%ODQFKDUG�JUDGH���

���������
:H�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX��

:H¶UH�+LWWLQJ�WKH�7UDLO����$JDLQ��

31*76�3URMHFW�
�
7KH�3RUWODQG�1DWXUDO�*DV�7UDQVPLVVLRQ�6\VWHP�
�31*76��SLSHOLQH�SURMHFW�LV�D�����PLOH�QDWXUDO�JDV�
SLSHOLQH�FXUUHQWO\�XQGHU�FRQVWUXFWLRQ�IURP�3LWWVEXUJ��
1+�WR�+DYHUKLOO��0$��&RQVWUXFWLRQ�ZLOO�EH�VHHQ�LQ�WKH�
5D\PRQG�DUHD�GXULQJ�6HSWHPEHU�DQG�2FWREHU���7KH�
FRQWUDFWRU�IRU�WKLV�SRUWLRQ�RI�WKH�SLSHOLQH�LV�WKH�%HFKWHO�
&RUSRUDWLRQ�DQG�WKHLU�VXE�FRQWUDFWRU�LV�:HOGHG�&RQ�
VWUXFWLRQ���7KH����LQFK�HSR[\�FRDWHG�XQGHUJURXQG�
SLSHOLQH�LV�H[SHFWHG�WR�EH�LQ�VHUYLFH�E\�'HFHPEHU�
������,I�\RX�ZRXOG�OLNH�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUG�
LQJ�WKLV�SURMHFW�SOHDVH�FDOO�WKH�31*76�+RWOLQH�DW��
����������������

*RXOG�$FDGHP\�1HZV��
�
%(7+(/�)LIW\�QLQH�VHQLRUV�UHFHLYHG�GLSORPDV�DW�
*RXOG�$FDGHP\
V����QG�FRPPHQFHPHQW�H[HUFLVHV�RQ�
6DWXUGD\��0D\���WK��$PRQJ�WKH�JUDGXDWHV�ZDV�DUHD�
UHVLGHQW�7HPPD�6WRXW��
�
6WRXW��WKH�GDXJKWHU�RI�+DUU\�DQG�%HWV\�6WRXW�RI�5D\�
PRQG��ZDV�D�PHPEHU�RI�*RXOG
V�VRFFHU�DQG�ODFURVVH�

WHDPV�DQG�WDXJKW�DOSLQH�VNL�OHVVRQV�WR�HOHPHQWDU\�
VFKRRO�VWXGHQWV�GXULQJ�WKH�ZLQWHU�WHUP��6KH�UHFHLYHG�
WKH�(OZRRG�)��,UHODQG�$ZDUG�DW�FRPPHQFHPHQW�IRU�KHU�
FRQWULEXWLRQV�WR�WKH�VFKRRO�FRPPXQLW\�LQ�WKH�DUHDV�RI�
VHUYLFH��OHDGHUVKLS��DQG�FKDUDFWHU��6KH�ZLOO�DWWHQG�*XLO�
IRUG�&ROOHJH�LQ�WKH�IDOO��
�
*RXOG�$FDGHP\�LV�DQ�LQGHSHQGHQW�FROOHJH�SUHSDUDWRU\�
VFKRRO�ORFDWHG�LQ�%HWKHO��DGMDFHQW�WR�WKH�:KLWH�0RXQ�
WDLQ�1DWLRQDO�)RUHVW��ZLWK�VSHFLDO�SURJUDPV�LQ�WKH�DUWV��
VWXGHQW�OHDGHUVKLS��DQG�VNLLQJ��

+HEURQ�$FDGHP\�
�
+LJK�+RQRUV��ZLWK�JUDGHV�RI�%��RU�KLJKHU��
6HQLRU��$OOLVRQ�6DQFKH]�RI�5D\PRQG��

(YHQWV�DQG�0HHWLQJ�6FKHGXOH�



-XVW�D�UHPLQGHU�WKDW�WKH�0XQLFLSDO�7UDVK�3LFNXS�LV�RQ�
7XHVGD\V�DQG�:HGQHVGD\V�RI�HYHU\�ZHHN��7XHVGD\�
SLFNXS�LV�URXJKO\�IURP�0HDGRZ�5G��DQG�%URZQ�5G��
VRXWK��:HGQHVGD\�LV�URXJKO\�QRUWK�RI�WKHUH��
�
7KH�7RZQ�2IILFH�ZLOO�EH�SXEOLVKLQJ�D�PDS�RI�WKH�7RZQ�
RI�5D\PRQG�LQ�D�IXWXUH�HGLWLRQ�RI�WKH�5RDGUXQQHU�
VKRZLQJ�WKH�VSHFLILF�DUHDV�RI�WKH�7XHVGD\�DQG�:HGQHV�
GD\�SLFNXSV��
�
3OHDVH�PDNH�VXUH�WKDW�WKH�WUDVK�LV�VHFXUHG�LQ�D�ZD\�WKDW�
SURKLELWV�WKH�DQLPDOV�IURP�KDYLQJ�DFFHVV�WR�LW��

,I�\RX�QHHG�LQIRUPDWLRQ�DERXW�D�FRPPLWWHH�WKH�IRO�
ORZLQJ�SHRSOH�OLVWHG�DUH�WKH�FRPPLWWHH�FKDLUPHQ���
<RX�FDQ�FRQWDFW�WKHP�WKURXJK�WKH�7RZQ�2IILFH�DW�
����������
�
$SSHDOV�%RDUG���������������������3HWHU�/HDYLWW�
%XGJHW�)LQDQFH��������� �����������5ROI�2OVHQ�
&DEOH�)UDQFKLVH�������������������'XFH�/HVWHU�
&HPHWHU\������������������������������/LQGD�$OH[DQGHU�
&RPSUHKHQVLYH�3ODQ������������1RW�$FWLYH�
&RQVHUYDWLRQ�&RPPLVVLRQ���3ULVFLOOD�5DQG�
(OHPHQWDU\�6FKRRO�%OGJ������'DYLG�-RKQVRQ�
3ODQQLQJ�%RDUG��������������������3DXO�:KLWH�
5HFUHDWLRQ����������������������������3DW�6PLWK�
5HF\FOLQJ�����������������������������3KLO�+DPPHWW�
6FKRRO����������������������������������7DPP\�$FNHU�
6HOHFWPHQ�����������������������������6WHSKDQLH�%XELHU�
7DVVHO�7RS���������������������������7LQD�3RPHUOHDX�
7RZQ�0DQDJHU���������������������1DWKDQ�3RRUH�
:HEVLWH��������������������������������'XFH�/HVWHU�

$OO�KXQWLQJ�OLFHQVHV�DQG�VWDPSV�DUH�DYDLODEOH�DW�WKH�
7RZQ�2IILFH���:H�DUH�DOVR�UHJLVWHULQJ�$79
V�DQG�
VQRZPRELOHV�ERWK�UHVLGHQW�DQG�QRQ�UHVLGHQW����
�
([SDQGHG�$UFKHU\�'HHU�6HDVRQ�EHJDQ�6HSWHPEHU�
�WK�DQG�6SHFLDO�$UFKHU\�ZLOO�EHJLQ�2FWREHU��VW���
$OVR�5DEELW��5DFFRRQ��DQG�*UD\�6TXLUUHO�VHDVRQ��
EHJLQV�2FWREHU��VW���
�
+XQWHUV�SOHDVH�EH�DZDUH�WKDW�\RX�DUH�H[SHFWHG�WR�JHW�
ODQGRZQHU�SHUPLVVLRQ�WR�KXQW�RQ�WKHLU�ODQG�XQOHVV�LW�
KDV�EHHQ�SRVWHG�JLYLQJ�SHUPLVVLRQ��
�
/DQGRZQHUV�SOHDVH�NQRZ�WKDW�WKH�'HSDUWPHQW�RI�,Q�
ODQG�)LVKHULHV�KDV�IUHH�VLJQDJH�IRU�\RXU�XVH�WR�DOORZ�
\RXU�ODQG�WR�EH�XVHG�IRU�UHFUHDWLRQ�DQG�RU�KXQWLQJ���
([DPSOHV�RI�WKHVH�VLJQV�DUH�DYDLODEOH�DW�WKH�7RZQ�
2IILFH��

7KH�WUXFN�SDVVHG�DOO�WKH�WHVWV�DQG�ZH�KDYH�EHHQ�YHU\�
SOHDVHG�ZLWK�LWV�SHUIRUPDQFH�VR�IDU��
�
2QH�RI�WKH�PRUH�LQWHUHVWLQJ�WKLQJV�KDSSHQLQJ�DURXQG�
WKH�5D\PRQG�)LUH�5HVFXH�WKLV�6XPPHU�KDV�EHHQ�WKH�
GHYHORSPHQW�RI�WKH�)U\H�,VODQG�)LUH�'HSDUWPHQW���
$V�PDQ\�RI�\RX�NQRZ��WKH�7RZQ�RI�)U\H�,VODQG��
SXUFKDVHG�RXU�(QJLQH���ILUH�WUXFN�ZKHQ�ZH�ERXJKW�
WKH�QHZ�SXPSHU�WDQNHU��7KDW�LV�RQO\�RQH�SDUW�RI�WKHLU��
GHYHORSPHQW��8QGHU�WKH�GLUHFWLRQ�RI��)U\H�,VODQG�
&KLHI�6WHYH�3LHUVRQ�DQG�$VVLVWDQW�&KLHI�-RKQ�&URVE\�
WKH�,VODQG�GHSDUWPHQW�KDV�WUDLQHG�YHU\�KDUG�DQG�LV�
QRZ�PRUH�WKDQ�FDSDEOH�RI�DVVLVWLQJ�XV�ZLWK�,VODQG�
HPHUJHQFLHV��7KH\�KDYH�UHFHLYHG�D�GRQDWHG������
SXPSHU�WR�JR�DORQJ�ZLWK�(QJLQH���DQG�DUH�EXLOGLQJ��
D�QHZ���ED\�VWDWLRQ�WKDW�ZLOO�KDYH�HQRXJK�VSDFH�WR�
KRXVH�XS�WR���WUXFNV��$OO�WKH�PHPEHUV�RI�WKH�5D\�
PRQG�)LUH�5HVFXH�KDYH�HQMR\HG�ZDWFKLQJ�)U\H��
,VODQG
V�ZRQGHUIXO�JURZWK���
�
$V�ZH�HQWHU�WKH�IDOO�VHDVRQ�LW�LV�LPSRUWDQW�WR�UHPHP�
EHU�D�IHZ�VDIHW\�WLSV�WR�SUHYHQW�ILUHV�DQG�KHOS�XV�KHOS�

�&RQWLQXHG�IURP�SDJH����

HQFH�LQ�1HZ�-HUVH\�ZLWK�VRPH�YHU\�EXV\�DPEXODQFH�
VHUYLFHV��
FRYHULQJ�VRPH�RI�1HZ�-HUVH\
V�ELJJHVW�FLWLHV��:H�DUH�
IRUWXQDWH�WKDW�'DYLG�DQG�KLV�ILDQFpH�-DQH�FKRVH�0DLQH�
WR�PRYH�WR��'DYLG�GLGQ
W�WDNH�ORQJ�WR�JHW�LQGRFWULQDWHG��
KH�KDG�D�VWUXFWXUH�ILUH�DQG�VHYHUDO�FULWLFDO�PHGLFDO�
FDOOV�LQ�KLV�ILUVW�ZHHN��
�
$QRWKHU�SURMHFW�RFFXS\LQJ�RXU�WLPH�WKLV�VXPPHU�KDV�
EHHQ�WKH�DFFHSWDQFH�WHVWLQJ�DQG�WUDLQLQJ�ZLWK�RXU�QHZ�
SXPSHU�WDQNHU��:H�WRRN�SRVVHVVLRQ�RI�7DQN���RQ�-XO\�
�UG��6WDUWLQJ�RQ�WKH��UG�RI�-XO\�DQG�FRQWLQXLQJ�
WKURXJKRXW�-XO\�RXU�PHPEHUV�VSHQW�KXQGUHGV�RI�KRXUV�
WUDLQLQJ�ZLWK�WKH�WUXFN�WR�DVVXUH�WKDW�ZKHQ�LW�ZDV�SXW�
LQWR�VHUYLFH�LW�FRXOG�EH�RSHUDWHG�SURSHUO\��:H�DOVR�GLG�
DFFHSWDQFH�WHVWLQJ�ZLWK�WKH�SXPS�DQG�RWKHU�HTXLSPHQW�
XVLQJ�1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQ�VWDQGDUGV��

\RX��)LUH�3UHYHQWLRQ�:HHN�ZLOO�EH�FRPLQJ�XS�VRRQ�LQ�
DOO�5D\PRQG�6FKRROV�DQG�'D\�&DUHV��:KHQ�\RXU�FKLO�
GUHQ�FRPH�KRPH�ZLWK�LQIRUPDWLRQ�ZH�KDYH�GLVWULEXWHG�
SOHDVH�VSHQG�D�OLWWOH�WLPH�SUDFWLFLQJ�WKH�H[LW�SODQV�DQG�
GULOOV��0DQ\�RI�WKH�OHVVRQV�WKH\�ZLOO�OHDUQ�LQ�VFKRRO�
ZLOO�SURYLGH�WKHP�ZLWK�ZD\V�WR�PDNH�\RXU�ZKROH�IDP�
LO\�VDIHU��3OHDVH�UHPHPEHU�WR�FKDQJH�WKH�EDWWHULHV�LQ�
\RXU�VPRNH�GHWHFWRUV��,I�\RX�EXUQ�ZRRG�SOHDVH�FOHDQ�
\RXU�FKLPQH\�EHIRUH�VWDUWLQJ�WR�EXUQ�WKLV�)DOO��7KLV�
KHOSV�WR�SUHYHQW�FKLPQH\�ILUHV��
�
:H�ZRXOG�DOVR�OLNH�WR�UHPLQG�DOO�5D\PRQG�UHVLGHQWV�
WR�FOHDUO\�SRVW�\RXU�KRXVH�QXPEHUV��,I�ZH�FDQ
W�ILQG�
\RX�ZH�FDQ
W�KHOS�\RX��2Q�WKH�VXEMHFW�RI�KHOS��ZH�KDYH�
VWDUWHG�D�9LDO�RI�/LIH�SURJUDP�LQ�5D\PRQG��7KLV�ZLOO�
KHOS�XV�ILQG�YDOXDEOH�LQIRUPDWLRQ�DERXW�PHGLFDWLRQV�
DQG�\RXU�PHGLFDO�KLVWRU\�TXLFNO\��7R�ILQG�RXW�PRUH�
DERXW�WKLV�SURJUDP�SOHDVH�FDOO�5D\PRQG�'LVSDWFK�DW�
����������
�
/DVWO\�D�TXLFN�WKDQN�\RX�WR�7LP�3HOOHULQ�IRU�KLV�KDUG�
ZRUN�DV�&KLHI�DQG�EHVW�ZLVKHV�LQ�KLV�QHZ�HQGHDYRUV��

5RDG�'HSDUWPHQW�

,QODQG�)LVKHULHV�DQG�:LOGOLIH�

)LUH�	�5HVFXH�

7KLV�LV�QRWLFH�WKDW�DOO�GRJV�PXVW�EH�OLFHQVHG�E\�-DQXDU\�
����������7KH������VWLFNHUV�ZLOO�EH�DYDLODEOH�E\�2FWR�
EHU���WK��������ZKLFK�ZLOO�DOORZ�IRU�HDUO\�UHJLVWUDWLRQV�
WKLV�IDOO���7KH�IHH�IRU�QHXWHUHG�GRJV�LV�������DQG�QRQ�
QHXWHUHG���������5H�UHJLVWUDWLRQV�QHHG�RQO\�WKH�GRJ
V�
FXUUHQW�5DELHV�&HUWLILFDWH���,I�WKLV�LV�D�QHZ�UHJLVWUDWLRQ�
ZH�ZLOO�QHHG�WKH�FXUUHQW�5DELHV�&HUWLILFDWH�DQG�WKH�
0DLQH�1HXWHULQJ�&HUWLILFDWH��
�
�

�&RQWLQXHG�IURP�SDJH����

7KHUH�KDYH�EHHQ�VRPH�VLJQLILFDQW�SHUVRQQHO�FKDQJHV�
LQ�WKH�'HSDUWPHQW�RYHU�WKH�SDVW�\HDU��-RKQ�/LWFKILHOG�
UHVLJQHG�DIWHU�IRXU�\HDUV�DQG�ZLOO�EH�PLVVHG�DQG�ZH�
ZLVK�KLP�WKH�EHVW�RI�OXFN��7HG�&RIILQ�DVVLVWHG�WKH�
GHSDUWPHQW�GXULQJ�WKH�,FH�6WRUP�DQG�LV�QRZ�ZRUNLQJ�
IXOO�WLPH��'ZD\QH�%X]]HOO�ZDV�MXVW�UHFHQWO\�KLUHG�WR�
UHSODFH�-RKQ�/LWFKILHOG��6XPPHU�KHOS�LQFOXGHG�7RP�
%HWWV�DQG�6KDURQ�0L]QHU��7KH�FUHZ�KDV�GRQH�DQ��
H[FHOOHQW�MRE�DQG�,�DP�KRSHIXO�WKDW�RXU�SURJUHVV�FRQ�
WLQXHV��
�
,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�XSFRPLQJ�ZRUN�
SOHDVH�FRQWDFW�WKH�7RZQ�2IILFH�DQG�SOHDVH�YLVLW�RXU�
:HE�3DJH�IRU�LQIRUPDWLRQ�DERXW�WKH�5RDG�'HSDUW�
PHQW��5HPHPEHU��LI�\RX�VHH�D�³ZRUN�DKHDG´�VLJQ��
SOHDVH�VORZ�GRZQ���

3$*(���7+(�5$<021'�52$'5811(5�

&RPPLWWHH�&KDLUSHUVRQV�

'RJ�/LFHQVLQJ�

$�QHZ�PRWRU�YHKLFOH�UHJLVWUDWLRQ�VRIWZDUH�SURJUDP�ZLOO�
EH�LQVWDOOHG�DW�WKH�7RZQ�2IILFH�LQ�1RYHPEHU��7KH�QHZ�
SURJUDP�ZLOO�EH�D�JUHDW�EHQHILW�WR�WKH�FXVWRPHU�DV�ZHOO�
DV�WKH�7RZQ�2IILFH�VWDII��:H�ZLOO�EH�DEOH�WR�SURFHVV�WKH�
UHJLVWUDWLRQV�DW�D�IDVWHU�UDWH��7KH�V\VWHP�ZLOO�QRW�DOORZ�
LQFRUUHFW�LQIRUPDWLRQ�VXFK�DV�DQ�LQFRUUHFW�YLQ����FDU�
PRGHO�RU�\HDU���
�
7KH�7RZQ�2IILFH�VWDII�LV�ORRNLQJ�IRUZDUG�WR�EHWWHU�VHUY�
LQJ�WKH�SXEOLF�DQG�DW�WKH�VDPH�WLPH�PRYLQJ�IRUZDUG�LQWR�
D�PRUH�DXWRPDWHG�V\VWHP��:H�KRSH�\RX�ZLOO�EHDU�ZLWK�
XV�IRU�D�VKRUW�SHULRG�RI�WLPH�ZKLOH�ZH�EHFRPH�DFFXV�
WRPHG�WR�WKH�QHZ�V\VWHP���
�
7KDQN�<RX��
7RZQ�2IILFH�6WDII�

0RWRU�9HKLFOH�5HJLVWUDWLRQ�

,PSRUWDQW�9RWHU�,QIRUPDWLRQ��

3URSHUW\�7D[�%LOOV�ZLOO�VRRQ�EH�JRLQJ�RXW�DQG�GXH��
2FWREHU���VW��<RX�ZLOO�UHFHLYH�D�QRWLFH�DQG�SD\PHQW�
VWXE�IRU�WKH�ILUVW�KDOI�DQG�WKHQ�DQRWKHU�QRWLFH�DQG�SD\�
PHQW�VWXE�IRU�WKH�VHFRQG�KDOI�DJDLQ�LQ�$SULO��2XU�2FWR�
EHU�ELOOLQJ�PD\�EH�D�OLWWOH�GHOD\HG�GXH�WR�D�QHZ�DXWR�
PDWHG�DVVHVVLQJ�SURJUDP�EXW�WKH�GXH�GDWH�ZLOO�UHPDLQ�
WKH�VDPH��+RZHYHU��\RX�PD\�SD\�\RXU�WD[HV�SULRU�WR�
UHFHLSW�RI�\RXU�ELOO�LI�\RX�ZLVK��6LPSO\�FDOO�WKH�RIILFH�RU�
VWRS�E\�IRU�\RXU�WD[�GXH�DPRXQW��,I�\RX�VKRXOG�KDYH�DQ\�
TXHVWLRQV�UHJDUGLQJ�\RXU�WD[HV��\RX�PD\�FDOO�����������
DQG�DVN�IRU�'RQQD��'HS��7D[�&ROOHFWRU��

5HPLQGHU�RQ�3URSHUW\�7D[�%LOOV�

*XEHUQDWRULDO�(OHFWLRQ��
1RYHPEHU����������

a�9RWLQJ�DW�WKH�-RUGDQ�6PDOO�6FKRRO��a�
:HEEV�0LOOV�5RDG��

��$0���30��
�
$OO�HOHFWLRQV�ZLOO�QRZ�EH�KHOG�DW�WKH�-RUGDQ�6PDOO�
6FKRRO��3DUNLQJ��SURWHFWLRQ�IURP�UDLQ�DQG�VQRZ��HDVH�
RI�HQWHULQJ�DQG�H[LWLQJ��DQG�YRWHU�VXJJHVWLRQ�ZHUH�DOO�
IDFWRUV�LQ�FKDQJLQJ�WKH�SROOLQJ�SODFH�WR�D�PRUH�VSD�
FLRXV�ORFDWLRQ��3OHDVH�HQWHU�DW�WKH�VLGH�GRRU�E\�WKH�
FDIHWHULD��1HZ�UHVLGHQWV�PD\�UHJLVWHU�WR�YRWH�RQ�HOHF�
WLRQ�GD\��RU�VWRS�DW�WKH�WRZQ�RIILFH�DW�DQ\�WLPH�DQG�ILOO�
RXW�D�YRWHU�UHJLVWUDWLRQ�FDUG��
�
7KHUH�DUH�FXUUHQWO\������UHJLVWHUHG�YRWHUV�LQ�5D\�
PRQG��7KH\�DUH�FRPSULVHG�RI�WKH�IROORZLQJ�SDUWLHV��

�
'HPRFUDW��������������
,QGHSHQGHQW��������
5HIRUP����������������
5HSXEOLFDQ�����������
8QHQUROOHG�������������

�
�

9RWHU�7XUQRXW�6WDWLVWLFV�
�
1RYHPEHU�����������3UHVLGHQWLDO�(OHFWLRQ��������
YRWHV�FDVW�
�
0DUFK������������0XQLFLSDO�(OHFWLRQ�������YRWHV�FDVW�
�
1RYHPEHU�����������)RUHVW�&RPSDFW�7XUQSLNH�:LG�
HQLQJ�5HIHUHQGXP�(OHFWLRQ��������YRWHV�FDVW�
�
)HEUXDU\������������6SHFLDO�6WDWH�(OHFWLRQ���3HRSOH
V�
9HWR��$QWL�'LVFULPLQDWLRQ�/DZ���������YRWHV�FDVW�
�
0DUFK������������0XQLFLSDO�(OHFWLRQ�������YRWHV�FDVW�
�
-XQH�����������3ULPDU\�(OHFWLRQ�������YRWHV�FDVW�

�
$EVHQWHH�%DOORW�,QIRUPDWLRQ�

�
<RX�PD\�YRWH�DEVHQWHH�LI�\RX�DUH�XQDEOH�WR�EH�DW�WKH�
SROOV�RQ�HOHFWLRQ�GD\�IRU�DQ\�UHDVRQ��6HQLRU�&LWL]HQV��
VKXW�LQV��FROOHJH�VWXGHQWV��YDFDWLRQHUV��SOHDVH�FDOO�WKH�
WRZQ�RIILFH�DW����������IRU�PRUH�LQIRUPDWLRQ�DERXW�
YRWLQJ�DEVHQWHH��
�

0XQLFLSDO�7UDVK�3LFNXS�

3OHDVH�UHPHPEHU�WKDW�OLFHQVLQJ�LV�D�6WDWH�ODZ�DQG�WKDW�
WKH�PDMRULW\�RI�WKH�PRQH\�FROOHFWHG�IRU�OLFHQVLQJ�LV�
NHSW�LQ�5D\PRQG�WR�VXSSRUW�RXU�$QLPDO�&RQWURO�RIIL�
FHU���$QLPDO�&RQWURO
V�MRE�LV�WR�WDNH�FDUH�RI�VWUD\�DQL�
PDOV�DQG�GHDO�ZLWK�DQLPDO�FRPSODLQWV���:LWKRXW�$QL�
PDO�&RQWURO�RXU�DQLPDOV�ZRXOG�QRW�EH�VR�ZHOO�FDUHG�
IRU�LI�WKH\�EHFRPH�VWUD\V��

6(37(0%(5�������



�&RQWLQXHG�IURP�SDJH����

DQG�FRPPXQLW\�PHPEHUV�DUH�HQFRXUDJHG�WR�VKDUH�
WKHLU�LQWHUHVWV��WDOHQWV�DQG�H[SHUWLVH�ZLWK�RXU�VWX�
GHQWV�DQG�VWDII�E\�YROXQWHHULQJ���3OHDVH�FDOO�WKH�
VFKRRO�RIILFH�DW����������LI�\RX�ZRXOG�OLNH�WR�EH�
LQYROYHG�LQ�DQ\�ZD\�ZLWK�WKH�-RUGDQ�6PDOO�6FKRRO�
SURJUDP��

�
,�ZRXOG�OLNH�WR�UHPLQG�SDUHQWV�WR�UHWXUQ�WKH�DSSOLFDWLRQ�
IRU�)UHH�RU�5HGXFHG�/XQFK�WR�WKH�VFKRRO�RIILFH��7KLV�
LQIRUPDWLRQ�LV�YHU\�LPSRUWDQW�IRU�-RUGDQ�6PDOO��DV�WKH�
SHUFHQWDJH�RI�VWXGHQWV�TXDOLI\LQJ�IRU�IUHH�RU�UHGXFHG�
OXQFK�LV�XVHG�WR�GHWHUPLQH�WKH�DPRXQW�RI�IHGHUDO�JUDQWV�
UHFHLYHG�E\�WKH�VFKRRO��
�
:H�KDYH�WZR�2SHQ�+RXVHV�VFKHGXOHG�WKLV�\HDU�WR�EHVW�
PHHW�WKH�QHHGV�RI�SDUHQWV�ZKR�KDYH�FKLOGUHQ�DW�VHYHUDO�
JUDGH�OHYHOV��2SHQ�+RXVH�LV�DQ�RSSRUWXQLW\�IRU�SDUHQWV�
DQG�VFKRRO�IDFXOW\�WR�EXLOG�YDOXDEOH�FRPPXQLFDWLRQV�
EHWZHHQ�KRPH�DQG�VFKRRO��$V�WKHVH�HYHQLQJV�DUH�GH�
VLJQHG�IRU�SDUHQWV��ZH�DUH�XQDEOH�WR�SURYLGH�FKLOG�FDUH�
DQG�UHTXHVW�WKDW�FKLOGUHQ�GR�QRW�DWWHQG��$Q�LQYLWDWLRQ�WR�
2SHQ�+RXVH�ZLOO�EH�VHQW�KRPH�RQ�)ULGD\�JLYLQJ�VSH�
FLILF�WLPHV�IRU�FODVVURRP�SUHVHQWDWLRQV��:H�ORRN�IRU�
ZDUG�WR�PHHWLQJ�ZLWK�SDUHQWV�RQ�WKH�IROORZLQJ�GDWHV��
�
• 7XHVGD\��6HSWHPEHU�����.LQGHUJDUWHQ����UG�

*UDGHV�DQG�6SHFLDOLVWV��DUW��J\P��FRPSXWHU��SK\VL�
FDO�HGXFDWLRQ��

• 7KXUVGD\��6HSWHPEHU�����*UDGHV�������DQG�6SHFLDO�
(GXFDWLRQ�

�
6HSWHPEHU���WK�LV�WKH�NLFN�RII�GDWH�IRU�RXU�IDOO�IXQG�
UDLVHU��7KLV�\HDU�ZH�ZLOO�EH�VHOOLQJ�JLIW�ZUDS�DQG�RWKHU�
JLIWV�IURP�,QQLVEURRN��$V�DOZD\V��SDUWLFLSDWLRQ�LQ�DQ\�
IXQG�UDLVLQJ�DFWLYLW\�DW�-RUGDQ�6PDOO�LV�RSWLRQDO������
RI�WKH�SURFHHGV�IURP�WKH�,QQLVEURRN�VDOH�ZLOO�EH�HDU�
PDUNHG�IRU�VWXGHQW�DFWLYLWLHV��LQFOXGLQJ�ZKROH�VFKRRO�
HYHQWV��L�H��SOD\V��SUHVHQWDWLRQV��DVVHPEOLHV��DQG�FODVV�
URRP�DFWLYLWLHV�DQG�ILHOG�WULSV��0RUH�LQIRUPDWLRQ�ZLOO�
EH�VHQW�KRPH�QH[W�ZHHN��
�
,�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�-RUGDQ�6PDOO�6FKRRO�
SDUHQWV�WKLV�VFKRRO�\HDU��
�
&RUGLDOO\��
�
1RUPD�5LFKDUG��3ULQFLSDO�
�

-RUGDQ�6PDOO�6FKRRO�
3ULQFLSDO¶V�5HSRUW�

�
���7KH�IURQW�HQWUDQFH�LV�IRU�EXV�WUDIILF�RQO\��3DUHQWV�
GURSSLQJ�VWXGHQWV�RII�LQ�WKH�PRUQLQJ�RU�SLFNLQJ�WKHP�
XS�LQ�WKH�DIWHUQRRQ�DUH�DVNHG�WR�XVH�WKH�VLGH�SDUNLQJ�ORW��
7KLV�LV�HVSHFLDOO\�LPSRUWDQW�LQ�WKH�PRUQLQJ�DV�WKLV�
GULYHZD\�LV�H[WUHPHO\�EXV\�ZLWK�EXV�DFWLYLW\��$OVR��ZH�
ZLOO�EH�EORFNLQJ�RII�WKH�EXV�HQWUDQFH�RQ�)ULGD\�DIWHU�
QRRQV�GXULQJ�*RRG�1HZV�RU�DVVHPEOLHV��3OHDVH�GR�QRW�
SDUN�LQ�WKLV�DUHD�DV�LW�QHHGV�WR�EH�FOHDU�IRU�EXVHV��
�
���3OHDVH�EH�DZDUH�WKDW�LW�LV�LOOHJDO�WR�SDVV�D�VFKRRO�EXV�
ZKHQ�LW�LV�GLVFKDUJLQJ�RU�SLFNLQJ�XS�VWXGHQWV��DQG�DQ\�
YHKLFOH�WKDW�SDVVHV�D�EXV�GXULQJ�WKHVH�WLPHV�ZLOO�EH�UH�
SRUWHG�LPPHGLDWHO\�WR�WKH�6WDWH�3ROLFH��7KLV�LQFOXGHV�D�
EXV�RQ�WKH�URDG��LQ�WKH�VFKRRO�GULYHZD\��RU�DW�0LOO�
6WUHHW��7KLV�LV�DQ�LPSRUWDQW�VDIHW\�LVVXH�IRU�\RXU�FKLO�
GUHQ��
�
���:H�UHTXLUH�D�ZULWWHQ�QRWH�RU�ID[�LI�\RXU�FKLOG�LV�WR�EH�
GURSSHG�RII�DW�D�KRPH�RWKHU�WKDQ�KLV�KHU�RZQ��:H�DUH�
XQDEOH�WR�PDNH�WKHVH�DUUDQJHPHQWV�RYHU�WKH�SKRQH��,I�
ZH�GR�QRW�KDYH�ZULWWHQ�SHUPLVVLRQ��\RXU�FKLOG�ZLOO�EH�
SODFHG�RQ�WKH�EXV�RU�VHQW�WR�5('��
�
���3ULRU�SHUPLVVLRQ�LV�UHTXLUHG�LI�\RXU�FKLOG�LV�WR�EH�
WUDQVSRUWHG�VRPHSODFH�RWKHU�WKDQ�KRPH��7KLV�LQFOXGHV�
WUDQVSRUWDWLRQ�WR�GDQFH�FODVV��DUW�FODVV�RU�RWKHU�DFWLYLWLHV�
LI�\RXU�FKLOG�LV�QRW�RQ�WKDW�EXV�URXWH��3OHDVH�VXEPLW�
WKHVH�UHTXHVWV�LQ�ZULWLQJ�WR�WKH�RIILFH��
�
���/DWH�EXV�ZLOO�EH�DYDLODEOH�RQ�0RQGD\��7XHVGD\�DQG�
7KXUVGD\�DIWHUQRRQV��7KLV�EXV�XVXDOO\�OHDYH�WKH�VFKRRO�
DURXQG�������6WXGHQWV�VWD\LQJ�IRU�FKRUXV��EDQG��3HHU�
&RXQFLO��&DULQJ�.LGV��GHWHQWLRQ��VWXG\�KDOO��IRRWEDOO�RU�
RWKHU�VFKRRO�DFWLYLWLHV�PD\�WDNH�ODWH�EXV��
�
���:H�DUH�UHYLHZLQJ�KHDOWK�UHFRUGV�DQG�ZLOO�EH�FRQWDFW�
LQJ�SDUHQWV�ZKR�QHHG�WKHLU�FKLOGUHQ
V�LPPXQL]DWLRQV�
XSGDWHG��:H�DUH�UHTXLUHG�E\�ODZ�WR�PDLQWDLQ�XSGDWHG�
KHDOWK�UHFRUGV��,I�\RXU�FKLOG�KDV�UHFHLYHG�D�SK\VLFDO�
�NLQGHUJDUWHQ�VWXGHQWV��RU�XSGDWHG�LPPXQL]DWLRQV�RYHU�
WKH�VXPPHU��SOHDVH�EH�VXUH�WKH�QXUVH
V�RIILFH�KDV�D�FRS\�
IRU�RXU�KHDOWK�UHFRUGV��
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3UHVFKRRO�6HUYLFHV�DW�-RUGDQ�6PDOO�6FKRRO�
�
(LOHHQ�6WLOHV��WKH�KRPH�VFKRRO�FRRUGLQDWRU�DW�
-RUGDQ�6PDOO�6FKRRO��ZLOO�EH�RQ�D�SHUVRQDO�
OHDYH�IRU�WKH�����������VFKRRO�\HDU��+HU�SRVL�
WLRQ�ZLOO�QRW�EH�UHSODFHG�DW�WKLV�WLPH���:H�ZLOO��
KRZHYHU��FRQWLQXH�WR�PRQLWRU�SUHVFKRRO�QHHGV�
WKURXJK�RXU�*XLGDQFH�6RFLDO�:RUN�3URJUDP���
7KH�QHZVOHWWHU�IRU���DQG���\HDU�ROG�SUHVFKRROHUV�
ZLOO�FRQWLQXH�WR�EH�PDLOHG���,I�\RX�KDYH�D�SUH�
VFKRROHU�DQG�DUH�QRW�FXUUHQWO\�UHFHLYLQJ�WKH�
QHZVOHWWHU��SOHDVH�FDOO�WKH�VFKRRO�WR�EH�SXW�RQ�
WKH�PDLOLQJ�OLVW���$�UHVRXUFH�OLVW�RI�FXUUHQW�GD\�
FDUH�DQG�SUHVFKRRO�SURJUDPV�ZLOO�EH�DYDLODEOH�
DW�WKH�VFKRRO���,I�\RX�DUH�FXUUHQWO\�UXQQLQJ�D�GD\�
FDUH�RU�SUHVFKRRO�DQG�KDYH�QRW�EHHQ�FRQWDFWHG�
E\�WKH�VFKRRO�DQG�ZRXOG�OLNH�WR�EH�LQFOXGHG�RQ�
WKH�OLVW��SOHDVH�QRWLI\�XV��
�
7KHUH�ZLOO�EH�6�7�(�3���6\VWHPDWLF�7UDLQLQJ�IRU�
(IIHFWLYH�3DUHQWLQJ��FRXUVH�RIIHUHG�DW�WKH�VFKRRO�
EHJLQQLQJ�LQ�PLG�2FWREHU���,I�\RX�DUH�LQWHUHVWHG�
LQ�WKLV�FRXUVH��SOHDVH�FDOO�WKH�VFKRRO�RIILFH�DW�
���������RU�FDOO�RQH�RI�WKH�-RUGDQ�6PDOO�JXLG�
DQFH�DQG�VRFLDO�ZRUN�SHUVRQQHO���6X]DQQH�&R�
EOHLJK���6RFLDO�:RUNHU��%DUEDUD�+DUGLQJ�/RX[���
6RFLDO�:RUNHU��'HERUDK�+XWFKLQVRQ���*XLGDQFH�
&RXQVHORU��

/<11(�(67(<���*UDGH���
&25<�63($5���6SHHFK�DQG�/DQJXDJH�7HDFKHU�
.$7(�/28.$6���2FFXSDWLRQDO�7KHUDSLVW�
68=$11(�&2%/(,*+���6RFLDO�:RUNHU�
.$7+<�:22'%5(<���(GXFDWLRQDO�7HFKQLFLDQ�,,�

&,1'<�7(55<���(GXFDWLRQDO�7HFKQLFLDQ�,,�
.(55<�*/(:���(GXFDWLRQDO�7HFKQLFLDQ�,,�
'($11$�*2':,1���&XVWRGLDQ�,,�
3+,/�38/6,)(5���%XV�'ULYHU�
�

-RUGDQ�6PDOO�6FKRRO�:HOFRPHV�1HZ�6WDII�0HPEHUV�

6HSWHPEHU���������
�
'HDU�3DUHQWV��
�
:H�KDYH�KDG�D�ZRQGHUIXO�VWDUW�WR�WKH�VFKRRO�\HDU��DQG�
,�DP�YHU\�SOHDVHG�ZLWK�WKH�HQWKXVLDVP�DQG�WKH�HIIRUWV�
RI�WKH�VWXGHQWV�GXULQJ�RXU�ILUVW�ZHHN��7KLV�LV�DQ�RXW�
VWDQGLQJ�VFKRRO��DQG�,�FUHGLW�WKH�SURIHVVLRQDO�DQG�VXS�
SRUW�VWDIIV�IRU�WKHLU�ILQH�ZRUN�ZLWK�VWXGHQWV��DQG�SDU�
HQWV�IRU�WKHLU�FRQWLQXLQJ�VXSSRUW�RI�RXU�VFKRRO�SUR�
JUDP��
�
:H�ZRXOG�OLNH�WR�ZHOFRPH�VHYHUDO�QHZ�VWDII�PHPEHUV�
WR�-RUGDQ�6PDOO��/\QQH�(VWH\�LV�RXU�QHZ�VL[WK�JUDGH�
WHDFKHU��0UV��(VWH\�LV�DQ�H[SHULHQFHG�PLGGOH�OHYHO�
HGXFDWRU�ZKR�SUHYLRXVO\�WDXJKW�JUDGH���DW�WKH�
*UD\�1HZ�*ORXFHVWHU�0LGGOH�6FKRRO��6X]DQQH�&R�
EOHLJK��ZKR�LQWHUQHG�DW�-RUGDQ�6PDOO�ODVW�\HDU��ZLOO�
MRLQ�XV�DV�D�VRFLDO�ZRUNHU�LQ�RXU�VSHFLDO�HGXFDWLRQ�
SURJUDP��.DWH�/RXNDV�LV�RXU�QHZ�2FFXSDWLRQDO�
7KHUDSLVW��&LQG\�7HUU\��.HUU\�*OHZ��DQG�.DWK\�
:RRGEUH\�DUH�ZRUNLQJ�DV�HGXFDWLRQDO�WHFKQLFLDQV�WKLV�
\HDU��&RU\�6SHDU�LV�MRLQLQJ�RXU�VWDII�DV�VSHHFK�FOLQL�
FLDQ��'HDQQD�*RGZLQ�KDV�EHHQ�KLUHG�DV�RXU�QLJKW�FXV�
WRGLDQ��DQG�3KLO�3XOVLIHU�LV�RXU�QHZHVW�EXV�GULYHU��
�
7HDFKHUV�DQG�VWXGHQWV�KDYH�EHHQ�EXV\�HVWDEOLVKLQJ�WKH�
PDQ\�URXWLQHV�WKDW�KHOS�WR�PDNH�HDFK�VFKRRO�GD\�SUR�
GXFWLYH�DQG�SRVLWLYH��7KHUH�DUH�VHYHUDO�URXWLQHV�IRU�
SDUHQWV�WKDW�,�ZRXOG�OLNH�WR�UHYLHZ�ZLWK�\RX��DQG�,�
WKDQN�\RX�LQ�DGYDQFH�IRU�\RXU�FRRSHUDWLRQ��
�
���3OHDVH�FDOO�WKH�RIILFH�IRU�&+,/'�:$7&+�LI�\RXU�
FKLOG�LV�JRLQJ�WR�EH�DEVHQW�RU�WDUG\��:H�ZLOO�FDOO�\RXU�
KRPH�LI�ZH�KDYH�QRW�KHDUG�IURP�\RX�DQG�\RXU�FKLOG�LV�
DEVHQW�ZKHQ�DWWHQGDQFH�LV�WDNHQ��7KLV�LV�WR�DVVXUH�WKH�
VDIHW\�RI�RXU�VWXGHQWV��
�
���$OO�VWXGHQWV�PXVW�EH�VLJQHG�RXW�LQ�WKH�RIILFH�EHIRUH�
WKH\�DUH�GLVPLVVHG�IURP�FODVVURRPV�GXULQJ�WKH�VFKRRO�
GD\�RU�DIWHU�VFKRRO��7KLV�LV�DQ�LPSRUWDQW�ZD\�IRU�XV�WR�
PRQLWRU�ZKHQ�VWXGHQWV�DUH�QRW�RQ�WKH�EXV��DV�ZHOO�DV�
WR�FORVHO\�PRQLWRU�ZKR�LV�VLJQLQJ�RXW�VWXGHQWV��

6HSWHPEHU�3ULQFLSDO¶V�/HWWHU�

$QQHQEHUJ�5XUDO�&KDOOHQJH�
�
7KH�5XUDO�&KDOOHQJH�*UDQW�KDV�DOORZHG�VWXGHQWV�WR�
XQGHUWDNH�SURMHFWV�WKDW�FRQQHFW�WKHP�WR�WKH�FRPPX�
QLW\�E\�IRFXVLQJ�WKHLU�ZRUN�RQ�UHDO�LVVXHV�WKDW�SHUWDLQ�
WR�WKHLU�OLYHV���&XUULFXOXP�KDV�EHHQ�GHYHORSHG�E\�
SDUWLFLSDWLQJ�WHDFKHUV�WKDW�DOLJQ�ZLWK�0DLQH
V�/HDUQ�
LQJ�5HVXOWV�DQG�ZLOO�EH�LPEHGGHG�ZLWKLQ�WKH�GLVWULFW
V�
RYHUDOO�FXUULFXOXP���2QH�RI�WKH�XQLTXH�IDFHWV�RI�WKLV�
ZRUN�KDV�EHHQ�WR�GHYHORS�FXUULFXOXP�WKDW�IRVWHUV�
SULGH�LQ�WKH�FRPPXQLW\�DQG�DOORZV�VWXGHQWV�WR�UHFRJ�
QL]H�WKHLU�UROHV�DV�FDUHWDNHUV�WKURXJK�DSSUHFLDWLRQ��
SULGH�DQG�YDOXH�RI�WKHLU�FRPPXQLW\���7KH�5D\PRQG�
FRPPXQLW\�KDV�EHHQ�LQYROYHG�LQ�PDQ\�RI�WKHVH�SURM�
HFWV��DQG�ZH�KRSH�WR�XWLOL]H�WKH�HIIRUWV�RI�RXU�WRZQ�
WKURXJKRXW�WKH�\HDU�WR�EHFRPH�PRUH�LQYROYHG�LQ�RXU�
ZRUN��ZKLFK�LV�GHVLJQHG�WR�UHFRJQL]H�WKH�LPSRUWDQFH�
RI�UXUDO�HGXFDWLRQ��:H�ORRN�IRUZDUG�WR�VKDULQJ�RXU�
VWXGHQWV
�DFFRPSOLVKPHQWV�ZLWK�\RX�LQ�IXWXUH�HGL�
WLRQV�RI�5RDGUXQQHU��

7KH�9HOYHWHHQ�5DEELW�
�
&\QWKLD�%DJOH\�RI�5D\PRQG�GLUHFWHG�WKH�PXVLFDO��
7KH�9HOYHWHHQ�5DEELW�WKLV�VXPPHU�LQ�1DSOHV���,W�
ZDV�D�ZRQGHUIXO�SURGXFWLRQ�DQG�VWDUUHG�-RUGDQ�
6PDOO�VWXGHQWV�DQG�IRUPHU�VWXGHQWV���)UDQN�3DOPHU�
ZDV�WKH�QDUUDWRU��%LOO\�<DWHV�WKH�/LWWOH�%R\��-RG\�
%DJOH\�WKH�7RS�%DQDQD�1DQD��DQG�$VKOH\�&KULVW\��
WKH�9HOYHWHHQ�5DEELW���,W�UHFHLYHG�UDYH�UHYLHZV�LQ�
7KH�%ULGJWRQ�1HZV���&RQJUDWXODWLRQV�WR�DOO�ZKR�
SDUWLFLSDWHG��

:RQGHUIXOO\�([FLWLQJ�%RRNV�DW��
-RUGDQ�6PDOO�6FKRRO�
�
7KH�:�(�%��3URJUDP�LV�XS�DQG�UXQQLQJ�DW�-RU�
GDQ�6PDOO���7KLV�SURJUDP�HQFRXUDJHV�UHDGLQJ�IRU�
SOHDVXUH�DQG�LV�DYDLODEOH�WR�DOO�VWXGHQWV�LQ�JUDGHV�
.������7KH�UHVHDUFK�LV�YHU\�FOHDU�WKDW�UHDGLQJ�KDV�
D�SRVLWLYH�LPSDFW�RQ�VFKRRO�VXFFHVV��DQG�WKH�
PRUH�FKLOGUHQ�UHDG�WKH�PRUH�VXFFHVVIXO�WKH\�DUH�
LQ�VFKRRO��:H�FKDOOHQJH�RXU�VWXGHQWV�WR�H[FHHG�
ODVW�\HDU
V�QXPEHU�RI�SDJHV�UHDG�IRU�:�(�%����
RYHU�D�TXDUWHU�RI�D�PLOOLRQ��7KLV�\HDU�RXU�JRDO�LV�
��������SDJHV��0UV��0DLQV�DQG�0UV��0LOWRQ�DUH�
RQFH�DJDLQ�FRRUGLQDWLQJ�:�(�%��ZLWK�WKH�RXW�
VWDQGLQJ�DVVLVWDQFH�RI�0UV��3K\OOLV�%DUGHQ��7KH\�
ZRXOG�DSSUHFLDWH�GRQDWLRQV�RI�ZHOO�ORYHG�RU�QHZ�
SDSHUEDFN�ERRNV�IRU�:�(�%���HVSHFLDOO\�ERRNV�IRU�
RXU�EHJLQQLQJ�UHDGHUV��

1RUWK�<DUPRXWK�$FDGHP\�
5HTXHVWV�WKH�+RQRU�RI�<RXU�3UHVHQFH�

$W�WKH�'HGLFDWLRQ�RI�WKH�
7UDYLV�5R\�,FH�$UHQD�

2Q�
6DWXUGD\��2FWREHU����

�����30�
)ROORZHG�E\�D�/LJKW�/XQFK�

$W�WKH�$UHQD�
ççç 

5693�E\�2FWREHU����
'HH�3RVW�����������


