
&RJ1RWHV 

7KH�5RWDU\�&OXE�RI�6ZDUWKPRUH 
3�2��%R[����6ZDUWKPRUH��3$������ 

 

0DUFK��������� 
 

7RGD\¶V�3URJUDP� 
 
 
 
 
 

7DEOH�*UDFH 
 
 

5RWDU\�,QWHUQDWLRQDO�3UHVLGHQW��������-RKQ�*HUP 
'LVWULFW������*RYHUQRU� 'DYH�+DUDGRQ 
$VVLVWDQW�*RYHUQRU� )UDQF\�&URVV 

 
����-�����%RDUG 
 
3UHVLGHQW� �/LVD�/HH 
 
3UHVLGHQW-(OHFW��������������������������������������-R\�&KDUOWRQ 

&RPPXQLW\��9RFDWLRQDO�6HUYLFH���� 7KHUHVD�+DUW]HOO 

,PPHGLDWH�3DVW�3UHVLGHQW� -RH�/HVQLDN� 

6HFUHWDU\����������������������������������������*HRUJH�:KLWILHOG 

7UHDVXUHU��%XGJHW� -RVK�7ZHUVN\ 

(-6HFUHWDU\�:HEPDVWHU %ULDQ�&DVH\ 

&OXE�6HUYLFH %LOO�+DOH 

0HPEHUVKLS &UDLJ�)DYD� 

,QWHUQDWLRQDO�6HUYLFH� -R\�&KDUOWRQ 

1HZ�*HQHUDWLRQV�6HUYLFH�������������������0DULD�=LVVLPRV 

)RXQGDWLRQV�6HUYLFH������������������������������6WHYH�/D[WRQ 

&KDULWDEOH�7UXVW� 0DUW\�6SLHJHO 

3XEOLF�5HODWLRQV %DUEDUD�:KLWDNHU-6KLPNR 

&RPLQJ�3URJUDPV�	�(YHQWV 
�$OO�PHHWLQJV�DW�7KH�,QQ�XQOHVV�RWKHUZLVH�QRWHG� 
 
0DUFK����&OXE�$VVHPEO\ 
 
$SULO��� �*DLO�+DOH�ZLOO�VSHDN�DERXW�
KHU�UHFHQW�H[SHGLWLRQ�WR�$QWDUFWLFD� 
 
$SULO������'U�1LFROH�2WWR�6XUNLV��
6SRUWV�0HGLFLQH�VSHFLDOLVW��RQ�ZRUN�
LQJ�ZLWK�SDWLHQWV�ZLWK�FRQFXVVLRQV�� 
 
$SULO������7%' 
 
$SULO���� +LVWRULDQ�DQG�DXWKRU�
5RE\Q�6�<RXQJ�RQ�³0DUNLQJ�WKH�
7UDLO�RI�:RPHQ¶V�+LVWRU\´ 
 
0D\����*DXWLHU�-RVWH��6ZDUWKPRUH�
5RWDU\¶V�,QERXQG�([FKDQJH�6WXGHQW�
IURP�)UDQFH 
 
.QRZ�VRPHRQH�ZKR�KDV�DQ�LQWHUHVW�LQ�DQ\�
RI�WKHVH�WRSLFV"�,QYLWH�WKHP�WR�WKH�PHHWLQJ� 

/DVW�:HHN¶V�3URJUDP�� 
*UHJ�%URZQ 
E\�5LFK�6KLPNR 
 
*UHJ�%URZQ��WKH�93�RI�)LQDQFH�	�$GPLQ�
LVWUDWLRQ�DW�6ZDUWKPRUH�&ROOHJH��JDYH�KLV�
FODVVLILFDWLRQ�VSHHFK�UHTXLUHG�RI�QHZ�PHP�
EHUV����$IWHU�KDYLQJ�JLYHQ�P\�FODVVLILFDWLRQ�
VSHHFK�DQG�KDYLQJ�KHDUG�KDOI�D�GR]HQ�RWKHU�
5RWDULDQV�JLYH�WKHLUV��,�GHFLGHG�WR�ILQG�RXW�ZKDW�D�FODVVLILFDWLRQ�VSHHFK�LV���,�
IRXQG�WKH�IROORZLQJ�JXLGHOLQHV�RQ�WKH�ZHE��WHOO�ZKDW�\RX�GR��ZK\�\RX�FKRRVH�
\RXU�SDUWLFXODU�SURIHVVLRQ��ZKDW�\RX�ILQG�UHZDUGLQJ�DQG�FKDOOHQJLQJ��SUHGLFW�
ZKDW�OLHV�DKHDG��DQG�DOVR�WHOO�D�OLWWOH�DERXW�\RXU�SHUVRQDO�OLIH�DQG�KLVWRU\���,Q�
RWKHU�ZRUGV��GR�ZKDW�*UHJ�%URZQ�GLG� 
 
+H�WROG�XV�ZKDW�KH�GLG��ZK\�KH�FKRRVH�KLV�SURIHVVLRQ��%$�LQ�PXVLF��ZKDW�
HOVH�FRXOG�KH�GR"����5HZDUGLQJ"��0HQWRULQJ�VWDII��SUREOHP�VROYLQJ��KDQGLQJ�
RXW�PRQH\���&KDOOHQJLQJ"��5HVRXUFHV�DUH�ILQLWH���:KDW�OLHV�DKHDG"���
�FRQWLQXHG�RQ�UHYHUVH��� 

0DUFK�LV�/LWHUDF\�0RQWK 

 
dŚĞ�WůĞĚŐĞ�ŽĨ 
�ůůĞŐŝĂŶĐĞ 

,PSURYLQJ�/LYHV�LQ�&RPPXQLWLHV 
/RFDOO\�DQG�$URXQG�WKH�:RUOG�IRU�RYHU����<HDUV 

 
,Q�WKLV�GD\�RI�UHDZDNHQLQJ� 
VHFWDULDQ�ULYDOULHV�ZKLFK�WKUHDWHQ�
WR�LQYDGH�RXU�FRPPRQ�OLIH�� 
TXLFNHQ�ZLWKLQ�RXU�ODQG��2K�/RUG��
D�WUXH�DZDUHQHVV�RI�SURSHU� 
WROHUDQFH� WKDW� PDNHV� URRP� IRU�
GLYHUVLW\�ZLWK�XQLW\��8VH�XV�LQ� 
5RWDU\�WR�KROG�KLJK�WKLV�ORIW\�JRDO�
DQG� PDNH� XV� HYHU� JUDWHIXO� WKDW�
ZH� FDQ� HQMR\� LWV� EHQHILWV� KHUH�
ZHHN�E\�ZHHN�����$PHQ�� 
 
5HY��'U��)UHGHULFN�(��&KULVWLDQ 

)RXU�:D\�7HVW� 
2I�WKH�WKLQJV�ZH�WKLQN��VD\�DQG�GR� 
 
����,V�LW�WKH�7587+" 
�� ,V�LW�)$,5�WR�DOO� 

FRQFHUQHG" 

�� :LOO�LW�EXLOG�*22'� 
:,//�DQG�%(77(5� 
)5,(1'6+,36" 

�����:LOO�LW�EH�%(1(),&,$/�WR�DOO� 
��&RQFHUQHG" 

*XHVWV��1RQH 
 
�� 

)ROORZ�XV�RQOLQH�DW� 
ZZZ�6ZDUWKPRUH5RWDU\�RUJ 
ZZZ�)DFHERRN�FRP�6ZDUWKPRUH5RWDU\ 
ZZZ�6ZDUWKPRUH)DLU�RUJ 
ZZZ�)DFHERRN�FRP�6ZDUWKPRUH)XQ)DLU 
ZZZ�WZLWWHU�FRP�6ZDUWKPRUH5& 

'HEUD�&LDPDFFD��)DLU�'LVWULFWV�
3$��ZLOO�VSHDN�DERXW�JHUU\PDQGHULQJ�
DQG�WKH��OHJLVODWLYH�SURFHVV�XQGHU�
ZD\�WR�WDNH�UHGLVWULFWLQJ�RXW�RI�WKH�
KDQGV�RI�SROLWLFDO�SDUW\�OHDGHUVKLS�
DQG�LQWR�WKH�KDQGV�RI�DQ�LQGHSHQG�
HQW���QRQ-SDUWLVDQ��FLWL]HQV��FRPPLV�
VLRQ�� 



+DSS\�'ROODUV�����-��� 
��������� 
   
����-�����WRWDO�������� 
����-�����WRWDO�������� 
����-���WRWDO������������ 
����-���7RWDO����������� 

��������&KLOGUHQ�,PPXQL]HG� 

$OO�3URFHHGV��JR�WRZDUGV��������������������������������
3ROLR�(UDGLFDWLRQ� 

��5RWDU\�&HOHEUDWLRQV������������������������������������������������������������������������������������
 %LUWKGD\�� 

����&UDLJ�)DYD������� 

����%ULDQ�&UDLJ������� 

����$QWKRQ\�&RVFKLJQDQR������ 

����� 

 0HPEHU�$QQLYHUVDU\��������������������������

����%ULDQ�&DVH\�����������\HDUV���� 

 

����:HGGLQJ�$QQLYHUVDU\��� 

����'DQ�+RQLJ������� 

 

6HUYLFH�4XRWDWLRQ� 
 
�1RWKLQJ�FDQ�VWRS�WKH�SHUVRQ�
ZLWK�WKH�ULJKW�PHQWDO�DWWLWXGH�
IURP�DFKLHYLQJ�WKHLU�JRDO��
QRWKLQJ�RQ�HDUWK�FDQ�KHOS�WKH�
SHUVRQ�ZLWK�WKH�ZURQJ�PHQWDO�
DWWLWXGH��� 
 

7KRPDV�-HIIHUVRQ 

*UHJ�%URZQ��&RQWLQXHG�IURP�)URQW��� 

7KH�&ROOHJH�LV�JURZLQJ�IURP������WR������VWXGHQWV�ZLWK�PDQ\�QHZ�EXLOG�
LQJV���3HUVRQDO�OLIH"��+H�VLQJV�LQ�D�QXPEHU�RI�FKRUDO�JURXSV��%$�LQ�0XVLF��
UHPHPEHU��DQG�KH�KDV�PRVWO\�ZRUNHG�IRU�FROOHJHV�WKURXJKRXW�KLV�FDUHHU� 
 

'21$7,216�1(('('� 
 
 
 
 
 
 
 
 
7KH�&LW\7HDP�0LQLVWULHV�IRRG�SDQWU\��QHHGV�
FRQVWDQW�UHSOHQLVKLQJ���,I�\RX�FDQ�GRQDWH�
LWHPV�VXFK�DV��SHDQXW�EXWWHU��WXQD�ILVK 
 

3OHDVH�FRQWDFW�&DWK\�'DUUHOO��ZKR�ZLOO� 
WUDQVSRUW�DQ\�GRQDWHG�LWHPV�� 

2U�MXVW�EULQJ�WKHP�WR�D�PHHWLQJ� 

'LVWULFW������6HHNLQJ�
3HDFH�)HOORZVKLS� 
$SSOLFDQWV� 
  
7KH�DSSOLFDWLRQ�SURFHVV�IRU�WKH�
QH[W�URXQG�RI�5RWDU\�,QWHUQDWLRQDO�
3HDFH�)HOORZVKLSV�LV�QRZ�RSHQ���
7KHVH�IXOO\�IXQGHG�5RWDU\�3HDFH�
)HOORZVKLSV�LQFUHDVH�WKH�FDSDFLW\�
RI�FXUUHQW�DQG�HPHUJLQJ�SHDFH�
OHDGHUV�WR�SUHYHQW�DQG�UHVROYH�
FRQIOLFW�WKURXJK�DFDGHPLF�WUDLQ�
LQJ��ILHOG�H[SHULHQFH��DQG�SURIHV�
VLRQDO�QHWZRUNLQJ���7KHUH�DUH�WZR�
W\SHV�RI�3HDFH�)HOORZVKLSV� 
  
0DVWHU¶V�'HJUHH�–�%XLOGLQJ�WKH�

/HDGHUV�RI�7RPRUURZ���$���-���PRQWK�SURJUDP�DW�RQH�WKH�5RWDU\�3HDFH�
&HQWHUV�DW�OHDGLQJ�SDUWQHULQJ�XQLYHUVLWLHV������IHOORZV�DUH�VHOHFWHG�DQQXDO�
O\�WR�HDUQ�D�PDVWHU¶V�GHJUHH�LQ�ILHOGV�UHODWHG�WR�SHDFH�DQG�VHFXULW\��(DFK�
XQLYHUVLW\�RIIHUV�D�FXVWRPL]HG�FXUULFXOXP�DQG��-��PRQWKV�RI�DSSOLHG�ILHOG�
H[SHULHQFH���)HOORZV�FRQQHFW�ZLWK�DQ�LQWHUQDWLRQDO�FRKRUW�RI�SHDFH�IHOORZV��
WKRXJKW�OHDGHUV��DQG�D�JOREDO�QHWZRUN�RI�5RWDULDQV 
  
3URIHVVLRQDO�'HYHORSPHQW�&HUWLILFDWH�–�6WUHQJWKHQLQJ�WKH�/HDGHUV�RI�
7RGD\�����PRQWK�SURIHVVLRQDO�GHYHORSPHQW�SURJUDP�DW�RXU�5RWDU\�3HDFH�
&HQWHU�LQ�%DQJNRN��7KDLODQG������IHOORZV�VHOHFWHG�DQQXDOO\�WR�HDUQ�D�SUR�
IHVVLRQDO�FHUWLILFDWH�LQ�SHDFH�DQG�FRQIOLFW�VWXGLHV���,QWHQGHG�IRU�SURIHVVLRQ�
DOV�ZLWK�H[WHQVLYH�H[SHULHQFH�ZRUNLQJ�LQ�SHDFH-UHODWHG�ILHOGV���'LYHUVH�LQ�
WHUGLVFLSOLQDU\�SURJUDP�LQFOXGHV��-ZHHNV�LQWHQVLYH�FODVVURRP�VWXG\�ZLWK�
JXHVW�OHFWXUHUV�DQG��-ZHHNV�ILHOG�VWXGLHV 

  
(OLJLELOLW\�� 
 

0DVWHUV�SURJUDP���EDFKHORU¶V�GHJUHH�RU�HTXLYDOHQW��SOXV�WKUHH�\HDUV�RI�
UHODWHG�ZRUN�H[SHULHQFH��DQG�SURILFLHQF\�LQ�D�VHFRQG�ODQJXDJH��VWURQJO\�
UHFRPPHQGHG��$SSOLFDQWV�VKRXOG�KDYH�D�VWURQJ�FRPPLWPHQW�WR�SHDFH�
EXLOGLQJ�GHPRQVWUDWHG�WKURXJK�SURIHVVLRQDO�DQG�DFDGHPLF�DFKLHYHPHQWV� 
  
&HUWLILFDWH�SURJUDP���VWURQJ�DFDGHPLF�EDFNJURXQG��SOXV�ILYH�\HDUV�RI�ZRUN�
H[SHULHQFH�LQ�D�ILHOG�ZKHUH�HQKDQFHG�SHDFH�EXLOGLQJ�DQG�YLROHQFH�SUH�
YHQWLRQ��FRQIOLFW�UHVROXWLRQ�DQG�PHGLDWLRQ�VNLOOV�ZRXOG�EH�KHOSIXO��3URIL�
FLHQF\�LQ�(QJOLVK���([FHOOHQW�OHDGHUVKLS�VNLOOV 
 

,QWHUHVWHG�SHUVRQV�FDQ�FRQWDFW�-RH�%DWRU\�IRU�IXUWKHU�LQIRUPDWLRQ�
�MRVHSKEDWRU\#FRPFDVW�QHW�� 

0DUFK�LV��VWLOO��5RWDU\�/LWHUDF\�0RQWK 
0RUH�WKDQ�����PLOOLRQ�SHRSOH�RYHU�WKH�DJH�RI����DUH�LOOLW�
HUDWH��7KDW¶V����SHUFHQW�RI�WKH�ZRUOG¶V�DGXOW�SRSXODWLRQ���5RWD�
U\¶V��JRDO�LV�WR�VWUHQJWKHQ�WKH�FDSDFLW\�RI�FRPPXQLWLHV�WR�VXS�
SRUW�EDVLF�HGXFDWLRQ�DQG�OLWHUDF\��UHGXFH�JHQGHU�GLVSDULW\�LQ�
HGXFDWLRQ��DQG�LQFUHDVH�DGXOW�OLWHUDF\�� 


