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2XU�0LVVLRQ� 
 
)RXQGHG�ZLWK�D�SDVVLRQ�WR�LPSURYH�WKH�OLYHV�RI� 
GLVDGYDQWDJHG�FKLOGUHQ�E\�SURYLGLQJ�LQVSLULQJ�ERRN� 
FROOHFWLRQV�DQG�HQJDJLQJ�OLWHUDF\�SURJUDPV�WR� 
XQGHUIXQGHG�VFKRROV��OLEUDULHV��DQG�RUJDQL]DWLRQV�DFURVV�
WKH�QDWLRQ��.LGV�1HHG�WR�5HDG�DVSLUHV�WR�HPSRZHU�DQG�
HPEROGHQ�HYHU\�ODVW�FKLOG�WKURXJK�D�FXOWXUH�RI�UHDGLQJ��
)RU�PDQ\�RI�WKH�FKLOGUHQ�LW�VHUYHV��.LGV�1HHG�WR�5HDG�
UHSUHVHQWV�D�FUXFLDO�OLQN�WR�D�VWURQJ�OLWHUDF\�HGXFDWLRQ��
DQG�LWV�SURJUDPV�KHOS�EXLOG�DQG�QXUWXUH�VXSSRUW�V\VWHPV�
IRU�WKH�GHYHORSPHQW�RI�OLWHUDWH�PLQGV��%\�LPPHUVLQJ� 
FKLOGUHQ�LQ�DQ�LQWHJUDWHG�ZRUOG�RI�OLWHUDU\�H[SHULHQFHV�
WKDW�WHDFKHV�WKHP��ILUVWKDQG��WKH�LPSDFW�RI�UHDGLQJ�RQ�
HYHU\�DVSHFW�RI�OLIH��LPDJLQDWLRQ�LV�LJQLWHG�DQG�FRQILGHQFH�
LV�EXLOW�IRU�D�SURVSHURXV�IXWXUH��UHJDUGOHVV�RI�UDFH�� 
HFRQRPLF�VWDWXV��RU�SHUVRQDO�FDSDELOLWLHV�� 



ϰ 

/HWWHU�IURP�WKH�&KDLUSHUVRQ 
.LGV�1HHG�WR�5HDG 

 

2QH�FDQ�QHYHU�RYHUHVWLPDWH�WKH�LPSRUWDQFH�RI�UHDGLQJ���&KDUOHV�:LOOLDP�(OOLRW��FRXVLQ�RI�
7�6��(OLRW�DQG�3UHVLGHQW�RI�+DUYDUG�8QLYHUVLW\�IURP������WR�������HPSKDVL]HV�WKLV�WUXWK��
³%RRNV�DUH�WKH�TXLHWHVW�DQG�PRVW�FRQVWDQW�RI�IULHQGV��WKH\�DUH�WKH�PRVW�DFFHVVLEOH�DQG�
ZLVHVW�RI�FRXQVHORUV��DQG�WKH�PRVW�SDWLHQW�RI�WHDFKHUV���$W�.LGV�1HHG�WR�5HDG��ZH�EH�
OLHYH�UHDGLQJ�LV�WKH�PRVW�LPSRUWDQW�VNLOO�D�FKLOG�FDQ�GHYHORS�WR�EHFRPH�D�SURGXFWLYH�
PHPEHU�RI�VRFLHW\����%RRNV�RSHQ�FKLOGUHQ
V�PLQGV�WR�D�ZRUOG�RI�SRVVLELOLW\��ZKLOH�VWLPX�
ODWLQJ�WKHLU�LQWHOOHFW��LPDJLQDWLRQ�DQG�LQWHOOLJHQFH��HVSHFLDOO\�GXULQJ�WKHLU�IRUPDWLYH�
\HDUV���/LNH�'U��6HXVV��ZH�EHOLHYH�WKDW��7KH�PRUH�WKDW�\RX�5HDG��WKH�PRUH�WKLQJV�\RX�
ZLOO�.QRZ���7KH�PRUH�\RX�/HDUQ��WKH�PRUH�3ODFHV�\RX
OO�JR���� 

 

'XULQJ�����–������.LGV�1HHG�WR�5HDG�FRQWLQXHG�LWV�PLVVLRQ�WR�SURYLGH�WKRXVDQGV�RI�ERRNV�WR�DW�ULVN�FKLOGUHQ�
OLYLQJ�LQ�ORZ�VRFLRHFRQRPLF�FRPPXQLWLHV��2YHU���������ERRNV��PRVW�RI�WKHP�QHZ��ZHUH�SURYLGHG�WKURXJK�WKH�
RUJDQL]DWLRQ¶V�WKUHH�PDMRU�SURJUDPV��)URP�2XU�6KHOYHV�WR�<RXUV��QDWLRQDO���7KH�3DJH�&RDFK��VRXWKZHVWHUQ�
UHJLRQ���DQG�*URZ�<RXU�/LEUDU\��QDWLRQDO����7KHVH�FRQWLQXRXVO\�H[SDQGLQJ�SURJUDPV�WRXFK�WKH�OLYHV�RI�FKLO�
GUHQ�ZKR�ODFN�DFFHVV�WR�ERRNV��DQG�WKHUHIRUH�WKH�DELOLW\�WR�NHHS�SDFH�ZLWK�FKLOGUHQ�VXUURXQGHG�E\�D�ZHDOWK�RI�
UHDGLQJ�UHVRXUFHV��2XU�VLQFHUH�JUDWLWXGH�JRHV�WR�RXU�PDMRU�3URJUDP�)XQGLQJ�3DUWQHUV�DQG�%RRN�&RQWULEXWRUV��
$QLPDO�:HOIDUH�,QVWLWXWH��$UL]RQD�+HOSLQJ�+DQGV��$UL]RQD�5HQDLVVDQFH�)HVWLYDO��%DUQHV�	�1REOH�&KDQGOHU��
%DUQHV�	�1REOH�'DQD�3DUN��%DUQHV�	�1REOH�'HVHUW�5LGJH��%DUQHV�	�1REOH�6XUSULVH��%HOOZHWKHU�0HGLD��
%RRNPDQV�(QWHUWDLQPHQW�([FKDQJH�0HVD��&R[�&KDULWLHV��(ONHV�)RXQGDWLRQ�,,,��(PEUDHU�)RXQGDWLRQ��(P�
SOR\HHV�&RPPXQLW\�)XQG�RI�%RHLQJ�$UL]RQD��*UHDWHU*RRG�RUJ��+LJKOLJKWV�IRU�&KLOGUHQ��+RXJKWRQ�0LIIOLQ�
+DUFRXUW��.DWK\�DQG�-HUU\�:RRG�)RXQGDWLRQ��0HVD�8QLWHG�:D\��$XWKRU�/DQFH�1RHO��3HW6PDUW�&KDULWLHV�
3HW6PDUW�&KULVWRZQ�6SHFWUXP�3KRHQL[��3KRHQL[�6XQV�&KDULWLHV��3L�%HWD�3KL�$UL]RQD�%HWD�&KDSWHU��3L�%HWD�
3KL�)RXQGDWLRQ��3L�%HWD�3KL�3KRHQL[�$OXPQDH�&OXE��6TXDUH�(JJ�(QWHUWDLQPHQW��DQG�7KXQGHUELUGV�&KDULWLHV��
7KHVH�FRQWULEXWRUV��DORQJ�ZLWK�PDQ\�RWKHU�JHQHURXV�DJHQFLHV�DQG�LQGLYLGXDOV��PDNH�WKH�LPSRUWDQW�ZRUN�RI�
.LGV�1HHG�WR�5HDG�SRVVLEOH� 

 

$V�DOZD\V��RXU�GHHSHVW�JUDWLWXGH�JRHV�WR�([HFXWLYH�'LUHFWRU�'HQLVH�*DU\��ZKR�HDWV��VOHHSV�DQG�EUHDWKHV�.LGV�
1HHG�WR�5HDG��+HU�WLUHOHVV�HIIRUWV�DUH�WKH�IRXQGDWLRQ�RI�WKH�RUJDQL]DWLRQ��DQG�KHU�GHGLFDWLRQ�DQG�FRPPLWPHQW�
WR�OLWHUDF\�IRU�HYHU\�FKLOG�LV�DQ�LQVSLUDWLRQ�WR�XV�DOO���7KDQNV�DV�ZHOO�WR�-HVVLFD�3D\QH��2SHUDWLRQV�'LUHFWRU��
5REHUW�*DU\��&UHDWLYH�'LUHFWRU��7LHUQQHH�-HIIHULV��2SHUDWLRQV�$VVLVWDQW��%UXFH�0DWVXQDJD��6HFUHWDU\��&KULV�
,QJHUVROO��7UHDVXUHU��DQG�RXU�%RDUG�RI�'LUHFWRUV��FRPSRVHG�RI�'LDQH�(OKDUG��+HDWKHU�0LOOHU��*DU\�0ORG]LN��
7LQD�0ORG]LN�DQG�.LP�2%ULHQ��/DVW��EXW�FHUWDLQO\�QRW�OHDVW��ZH�DSSUHFLDWH�RXU�$GYLVRU\�&RXQFLO�RI�H[SHUWV��
LQFOXGLQJ�0DUJDUHW�%RVWURP��)DLWK�+RFKKDOWHU��7RP�/HYHHQ��-DFNLH�0RUULV��-DPHV�$��2ZHQ��-DQHWWH�5DOOLVRQ��
6WHYHQ�5LOH\��DQG�'U��0DUOLQGD�:KLWH-.DXODLW\��ZKRVH�WDOHQWV�KDYH�HQULFKHG�WKH�OLYHV�RI�VR�PDQ\��� 

 

%HVW�ZLVKHV�DQG�KDSS\�UHDGLQJ�� 

 

dǇƐŽŶ��ƌĞŝŶŚŽůƚ 

 

There are many little ways to enlarge your child's world.  Love of books is the best of all. ~Jackie Kennedy 
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/HWWHU�)URP�7KH�([HFXWLYH�'LUHFWRU 
 

7KH�ERRNV�\RX�DQG�\RXU�RUJDQL]DWLRQ�KDYH�JLYHQ�WR�RXU�VWXGHQWV�KDYH�EHHQ�MXVW�ZRQGHUIXO��3OHDVH�
NQRZ�WKDW�\RX�$5(�PDNLQJ�D�GLIIHUHQFH�LQ�WKHLU�OLYHV��7KH\�JR�KRPH�WR�VHYHUDO�IDPLOLHV�LQ�WKHLU�DSDUW�
PHQW��WKH\�JR�KRPH�WR�VKDULQJ�EHGV�RU�IORRUV�DQG�EDWKURRPV�ZLWK�WKHLU�UHODWLYHV��+DYLQJ�D�ERRN�WR�
FDOO�WKHLU�RZQ��EHLQJ�DEOH�WR�SXW�LW�LQ�WKHLU�EDFNSDFN�WR�NHHS�LW�VDIH—WKDW�PHDQV�D�ORW��—(//�7HVW�
LQJ�6SHFLDOLVW�.DUHQ�2¶.HHIH��0RXQWDLQ�9LHZ�6FKRRO��3KRHQL[ 

 

 

8QGRXEWHGO\��PDQ\�RI�WKH�FKLOGUHQ�VHUYHG�E\�.LGV�1HHG�WR�5HDG�KDYH�IHZ�PHDQLQJIXO�WUHDVXUHV�WR�FDOO�WKHLU�
RZQ��(//�7HVWLQJ�6SHFLDOLVW�.DUHQ�2¶.HHIH�GURYH�WKLV�SRLQW�KRPH�LQ�KHU�LPSDVVLRQHG�PHVVDJH�RI�JUDWLWXGH��
2XU�VWDII�WUDYHOV�WR�PDQ\�ORZ�LQFRPH�DQG�UXUDO�DUHDV�WR�GHOLYHU�ERRNV�DQG�OLWHUDF\�SURJUDPV��DQG�ZH�DOZD\V�
NQRZ�D�ODUJH�QXPEHU�RI�WKH�FKLOGUHQ�ZH�DUH�LQWHUDFWLQJ�ZLWK�ILW�WKH�GHVFULSWLRQ�SURYLGHG�LQ�0V��2¶.HHIH¶V�OHW�
WHU��7KLV�LQVSLUHV�XV�WR�SXVK�KDUGHU�WR�PDNH�VXUH�WKH�FKLOGUHQ�KDYH�D�VHOHFWLRQ�RI�PHDQLQJIXO�ERRNV�DYDLODEOH�DW�
WKHLU�VFKRROV��OLEUDULHV�DQG�KRPHV��,I�QRW�IRU�SOHQWLIXO�DFFHVV�WR�ERRNV��KRZ�ZLOO�WKHLU�FLUFXPVWDQFHV�HYHU�
FKDQJH"�+RZ�ZLOO�WKH�SHUSHWXDO�F\FOH�RI�LOOLWHUDF\�DQG�SRYHUW\�EH�FKDQJHG"�7KH�DELOLW\�WR�GUHDP�WKURXJK�WKH�
ZULWWHQ�ZRUG�DQG�OHDUQ�RI�IXWXUH�SRVVLELOLWLHV�DUH�PDGH�PDQLIHVW�WKURXJK�WKH�PLUDFOH�RI�UHDGLQJ� 

 

.LGV�1HHG�WR�5HDG�KDV�JURZQ�VLJQLILFDQWO\�LQ�UHFHQW�\HDUV��FXUUHQWO\�SURYLGLQJ�ERRNV�WR���������FKLOGUHQ�DQ�
QXDOO\��:H�DUH�IRUWXQDWH�WR�EH�VXSSRUWHG�E\�IUXLWIXO�SDUWQHUVKLSV�ZLWK�LQGLYLGXDOV�DQG�DJHQFLHV�ZKR�NHHS�WKH�
IORZ�RI�ERRNV�FRPLQJ�LQ��VR�ZH�FDQ�NHHS�WKH�IORZ�RI�ERRNV�JRLQJ�RXW�WR�FRPPXQLWLHV�ZKHUH�WKH\�DUH�YLWDOO\�
QHHGHG��2XU�PDMRU�SURJUDPV�DUH�IORXULVKLQJ��SURYLGLQJ�WHQV�RI�WKRXVDQGV�RI�ERRNV�WKURXJKRXW�WKH�FRXQWU\� 

 

.LGV�1HHG�WR�5HDG�ZDV�EOHVVHG�ZLWK�D�QHZ�RSHUDWLRQV�GLUHFWRU�LQ�-XQH�������-HVVLFD�3D\QH�UHWLUHG�IURP�WHDFK�
LQJ�DQG�WKH�.175�%RDUG�RI�'LUHFWRUV�WR�SRXU�KHU�KHDUW�DQG�VRXO�LQWR�WKH�RUJDQL]DWLRQ��6KH�KDV�DQ�LQVDWLDEOH�
GHVLUH�WR�VKDUH�KHU�GHHS�ORYH�RI�ERRNV�ZLWK�DV�PDQ\�FKLOGUHQ�DV�SRVVLEOH��:LWK�KHU�KHOS��DORQJ�ZLWK�ZRQGHUIXO�
VWDIIHUV�5REHUW�*DU\�DQG�7LHUQQHH�-HIIHULV��.LGV�1HHG�WR�5HDG�LV�JURZLQJ�HYHU�VWURQJHU�DQG�SURGXFWLYH�� 

 

6SHFLDO�WKDQNV�WR�&KDLUSHUVRQ�7\VRQ�%UHLQKROW�DQG�DOO�RI�RXU�GHYRWHG�ERDUG�PHPEHUV�IRU�WKHLU�VWURQJ�EHOLHI�LQ�
WKH�ZRUN�RI�.LGV�1HHG�WR�5HDG��7KH�RUJDQL]DWLRQ�FRXOG�QRW�WKULYH�ZLWKRXW�VXFK�H[FHOOHQW�GLUHFWRUV�OHQGLQJ�
WKHLU�NQRZOHGJH��VNLOO�DQG�VXSSRUW�WKURXJKRXW�WKH�\HDUV� 

 

7KHUH�ZHUH�VR�PDQ\�RWKHU�SHRSOH�ZKRVH�GHGLFDWLRQ�PDGH�RXU�\HDU�VXFFHVVIXO��YROXQWHHUV��DXWKRUV��IRXQGD�
WLRQV��EXVLQHVVHV��JURXSV��DQG�LQGLYLGXDOV��3OHDVH�NQRZ�WKDW�HYHU\�DFW�RI�NLQGQHVV�DQG�JHQHURVLW\�LV�VLQFHUHO\�
DSSUHFLDWHG��<RXU�WLPH�DQG�FRQWULEXWLRQV�PDNH�RXU�ZRUN�SRVVLEOH��.LGV�1HHG�WR�5HDG�ZLOO�FRQWLQXH�WR�DGGUHVV�
WKH�VHYHUH�ODFN�RI�DFFHVV�WR�ERRNV�DFURVV�WKH�8QLWHG�6WDWHV�WKURXJK�WKH�VXSSRUW�RI�DJHQFLHV�DQG�LQGLYLGXDOV�
ZKR�VKDUH�RXU�SDVVLRQ�WR�KHOS�FKLOGUHQ�GLVFRYHU�WKH�MR\�RI�UHDGLQJ�DQG�WKH�SRZHU�RI�D�OLWHUDWH�PLQG�� 

 

 

/HW¶V�PDNH�UHDGLQJ�SRVVLEOH�IRU�DOO�FKLOGUHQ� 

 

 
 

 

'HQLVH�*DU\ 
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.LGV�1HHG�WR�5HDG�%RDUG�RI�'LUHFWRUV 
7\VRQ�%UHLQKROW    -RH�%RXGULH 
&KDLU�      'LUHFWRU� 

'HQLVH�*DU\     .LP�2%ULHQ 
&R-IRXQGHU�DQG�([HFXWLYH�'LUHFWRU�  'LUHFWRU� 

%UXFH�0DWVXQDJD��3K�'�   7LQD�0ORG]LN 
6HFUHWDU\�     'LUHFWRU� 

+HDWKHU�0LOOHU    *DU\�0ORG]LN 
7UHDVXUHU�     'LUHFWRU 

)��'LDQH�(OKDUG     
'LUHFWRU� 

 

$GYLVRU\�&RXQFLO 
0DUJDUHW�%RVWURP�  )DLWK�+RFKKDOWHU�  7RP�/HYHHQ� 

-DFNLH�0RUULV�  -DPHV�$��2ZHQ�  -DQHWWH�5DOOLVRQ� 

6WHYHQ�5LOH\�   'U��0DUOLQGD�:KLWH-.DXODLW\�   

 

 
 

  

 6WDII 
'HQLVH�*DU\ 
([HFXWLYH�'LUHFWRU� 

-HVVLFD�3D\QH 
2SHUDWLRQV�'LUHFWRU 

5REHUW�*DU\ 
&UHDWLYH�'LUHFWRU 

7LHUQQHH�-HIIHULV 
2SHUDWLRQV�$VVLVWDQW 

 

 

 

 

.LGV�1HHG�WR�5HDG�LV�DOVR�VXSSRUWHG�E\�PDQ\�RWKHU�YDOXDEOH�YROXQWHHUV� 
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/LWHUDF\�3URJUDPV�VHUYHG�LQ�����-���� 
.LGV�1HHG�WR�5HDG�SURYLGHG�QHZ�ERRNV�WR�����OLWHUDF\�SURJUDPV�LQ����VWDWHV�GXULQJ�����-
������7RJHWKHU��WKHVH�SURJUDPV�UHFHLYHG�D�WRWDO�RI����������ERRNV�DQG�RWKHU�UHDGLQJ�UH�
VRXUFHV�YDOXHG�DW���������������$SSUR[LPDWHO\����SHUFHQW�RI�WKH��������FKLOGUHQ�VHUYHG�
OLYHG�DW�RU�EHORZ�WKH�SRYHUW\�OHYHO� 

$ODEDPD   

5HSWRQ�-XQLRU�+LJK�6FKRRO  
5HSWRQ��$/��6FKRRO� 
����FKLOGUHQ�VHUYHG� 
����DW�RU�EHORZ�SRYHUW\�OHYHO� 
����$IULFDQ�$PHULFDQ� 
����&DXFDVLDQ 
 
$ODVND� 
7RN�&RPPXQLW\�/LEUDU\�$VVRFLD�
WLRQ� 
7RN��$.��/LEUDU\� 
����FKLOGUHQ�VHUYHG� 
����DW�RU�EHORZ�SRYHUW\�OHYHO� 
���$IULFDQ�$PHULFDQ� 
���$VLDQ� 
����&DXFDVLDQ� 
����$PHULFDQ�,QGLDQ� 
 
&RSSHU�9DOOH\�&RPPXQLW\�/LEUDU\� 
*OHQQDOOHQ��$.��/LEUDU\� 
����FKLOGUHQ�VHUYHG� 
����DW�RU�EHORZ�SRYHUW\�OHYHO� 
���$IULFDQ�$PHULFDQ� 
����$VLDQ� 
����&DXFDVLDQ� 
���+LVSDQLF�/DWLQR� 
���$PHULFDQ�,QGLDQ� 
���1DWLYH�+DZDLLDQ�RU�2WKHU�3D�
FLILF�,VODQGHU� 
����2WKHU 

$UL]RQD 
.LQJVZRRG�(OHPHQWDU\�6FKRRO� 
6XUSULVH��$=��6FKRRO� 
����FKLOGUHQ�VHUYHG� 
����DW�RU�EHORZ�SRYHUW\�OHYHO� 
���$IULFDQ�$PHULFDQ� 
���$VLDQ� 
����&DXFDVLDQ� 
����+LVSDQLF�/DWLQR� 
���$PHULFDQ�,QGLDQ� 
���1DWLYH�+DZDLLDQ�RU�2WKHU�3D�
FLILF�,VODQGHU� 
���7ZR�RU�PRUH�UDFHV� 
 
6XUSULVH�(OHPHQWDU\�6FKRRO� 
6XUSULVH��$=��6FKRRO� 
����FKLOGUHQ�VHUYHG� 
����DW�RU�EHORZ�SRYHUW\�OHYHO� 
���$IULFDQ�$PHULFDQ� 
���$VLDQ� 
����&DXFDVLDQ� 
����+LVSDQLF�/DWLQR� 
���$PHULFDQ�,QGLDQ� 
���1DWLYH�+DZDLLDQ�RU�2WKHU�3D�
FLILF�,VODQGHU� 
���7ZR�RU�PRUH�UDFHV� 
 
0RXQWDLQ�9LHZ�6FKRRO�  
3KRHQL[��$=��6FKRRO� 
������FKLOGUHQ�VHUYHG� 
�����DW�RU�EHORZ�SRYHUW\�OHYHO� 
���$IULFDQ�$PHULFDQ� 

���$VLDQ� 
���&DXFDVLDQ� 
����+LVSDQLF�/DWLQR� 
���$PHULFDQ�,QGLDQ� 
���1DWLYH�+DZDLLDQ�RU�2WKHU�3D�
FLILF�,VODQGHU� 
���7ZR�RU�PRUH�UDFHV� 
 

/RZHOO�(OHPHQWDU\�6FKRRO 
0HVD��$= 
�6FKRRO� 
����FKLOGUHQ�VHUYHG� 
����DW�RU�EHORZ�SRYHUW\�OHYHO� 
���$IULFDQ�$PHULFDQ� 
���$VLDQ� 
���&DXFDVLDQ� 
����+LVSDQLF�/DWLQR� 
���$PHULFDQ�,QGLDQ� 
���1DWLYH�+DZDLLDQ�RU�2WKHU�3D�
FLILF�,VODQGHU� 
���7ZR�RU�PRUH�UDFHV� 
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$UL]RQD��FRQWLQXHG�   

-�%��6XWWRQ�(OHPHQWDU\ 
3KRHQL[��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���1DWLYH�$PHULFDQ 
 
3DORPLQR�3ULPDU\�6FKRRO 
3KRHQL[��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
*XHUUHUR�(OHPHQWDU\�6FKRRO 
0HVD��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
,QGLDQ�2DVLV�(OHPHQWDU\�6FKRRO�
3ULPDU\�	�,QWHUPHGLDWH�&DPSXVHV 
6HOOV��$UL]RQD 
�6FKRRO� 
�����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
���+LVSDQLF�/DWLQR�/DWLQR 
����1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
(GLVRQ�(OHPHQWDU\�6FKRRO 
0HVD��$UL]RQD 
�6FKRRO� 

����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�WKH�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
)DLWK�&KULVWLDQ�&HQWHU 
3KRHQL[��$UL]RQD 
�&KXUFK� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
6XQ�&LW\�)LUHILJKWHUV 
(O�0LUDJH��$UL]RQD 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���0LGGOH�(DVWHUQ 
���1DWLYH�$PHULFDQ� 
���3DFLILF�,VODQGHU 
���2WKHU� 
 
%UXQVRQ-/HH�(OHPHQWDU\�6FKRRO 
3KRHQL[��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���1DWLYH�$PHULFDQ� 
���7ZR�RU�PRUH�UDFHV 
 
6KRZ�/RZ�3XEOLF�/LEUDU\ 
6KRZ�/RZ��$UL]RQD 
�/LEUDU\� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 

���7ZR�RU�PRUH�UDFHV 
 
/XWKHUDQ�6RFLDO�6HUYLFHV�RI�WKH�
6:� 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
 
3HQGHUJDVW�(OHPHQWDU\�6FKRRO 
3KRHQL[��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���1DWLYH�$PHULFDQ� 
���7ZR�RU�PRUH�UDFHV 
 
&DFWXV�:UHQ�(OHPHQWDU\��+HDG�
6WDUW�3URJUDP� 
3KRHQL[��$UL]RQD 
�6FKRRO� 
���FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���1DWLYH�$PHULFDQ� 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV� 
 
:LOVRQ�(OHPHQWDU\�6FKRRO 
3KRHQL[��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���7ZR�RU�PRUH�5DFHV 
 
 
 

 

 



ϵ 

$UL]RQD��FRQWLQXHG�  
0DUWLQ�/XWKHU�.LQJ�-U��6FKRRO 
3KRHQL[��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���2WKHU 
 
(DJOH�3DWKZD\ 
0HVD��$UL]RQD 
�6HUYLFH�2UJDQL]DWLRQ� 
�����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
����1DWLYH�$PHULFDQ� 
 
0HVD�8QLWHG�:D\ 
0HVD��$UL]RQD 
�6HUYLFH�2UJDQL]DWLRQ� 
���FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
 
0H[LFD\RWO�$FDGHP\� 
�6FKRRO� 
7XFVRQ��$UL]RQD 
���FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
�����1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
 
$VVLVWDQFH�/HDJXH�RI�3KRHQL[ 
3KRHQL[��$UL]RQD 
�6HUYLFH�2UJDQL]DWLRQ� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���0LGGOH�(DVWHUQ 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 

���2WKHU 
 
&�5�,�7��+HDG�6WDUW 
3DUNHU��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
����1DWLYH�$PHULFDQ 
 
1HYLWW�(OHPHQWDU\�6FKRRO 
3KRHQL[��$UL]RQD 
�6FKRRO� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ� 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���1DWLYH�$PHULFDQ 
���7ZR�RU�PRUH�UDFHV 
 
(LVHQKRZHU�&HQWHU�IRU�,QQRYDWLRQ 
0HVD��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
2XU�6DYLRU
V�/XWKHUDQ�&KXUFK 
0HVD��$UL]RQD 
�&KXUFK� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���1DWLYH�$PHULFDQ� 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
$OWUXVD�RI�WKH�:HVW�9DOOH\ 
6XUSULVH��$UL]RQD 
�6HUYLFH�2UJDQL]DWLRQ� 
���FKLOGUHQ�VHUYHG 

����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
����1DWLYH�$PHULFDQ� 
 
%DFNSDFNV���.LGV�$= 
3KRHQL[��$UL]RQD 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
����2WKHU 
 
9+�/DVVHQ�6FKRRO 
3KRHQL[��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG� 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���1DWLYH�$PHULFDQ 
 
&RPEV�7UDGLWLRQDO�$FDGHP\� 
6DQ�7DQ�9DOOH\��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
 
:HVWHUQ�1DWLRQDO�3DUNV�+XEEHOO�
7UDGLQJ�3RVW�/LWWOH�)UHH�/LEUDU\ 
*DQDGR��$UL]RQD 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
����1DWLYH�$PHULFDQ 



ϭϬ 

$UL]RQD��FRQWLQXHG�   

,QGLDQ�:HOOV�(OHPHQWDU\�6FKRRO 
+ROEURRN��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
����1DWLYH�$PHULFDQ 
 
+ROPHV�(OHPHQWDU\�6FKRRO 
0HVD��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
 
-RKQ�-DFREV�(OHPHQWDU\�6FKRRO 
3KRHQL[��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
)RRWKLOOV�)RRG�%DQN 
&DYH�&UHHN��$UL]RQD 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
����$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���0LGGOH�(DVWHUQ 
���1DWLYH�$PHULFDQ 
���2WKHU 
 
3KRHQL[�3ROLFH�6HUJHDQWV�DQG�/LHX�
WHQDQWV�$VVRFLDWLRQ 
3KRHQL[��$UL]RQD 
�6HUYLFH�2UJDQL]DWLRQ� 
���FKLOGUHQ�VHUYHG 
'HPRJUDSKLFV�QRW�DYDLODEOH 

 
$�0LJKW\�&KDQJH�RI�+HDUW 
6XUSULVH��$UL]RQD 
�6HUYLFH�2UJDQL]DWLRQ� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���2WKHU 
 
$UL]RQD�+HOSLQJ�+DQGV 
3KRHQL[��$UL]RQD 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���2WKHU 
 
3RUWHU�(OHPHQWDU\�6FKRRO 
0HVD��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
&UHVWYLHZ�3UHSDUDWRU\�6FKRRO 
3KRHQL[��$UL]RQD 
�6FKRRO� 
���FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���0LGGOH�(DVWHUQ 
���1DWLYH�$PHULFDQ 
����2WKHU 
 
6N\�9LHZ�(OHPHQWDU\�6FKRRO 
3HRULD��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 

����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���2WKHU 
 
&RSSHU�4XHHQ�/LEUDU\ 
%LVEHH��$UL]RQD 
�3XEOLF�/LEUDU\� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���7ZR�RU�PRUH�UDFHV 
 
&LW\�RI�3KRHQL[�3DUNV�DQG�5HFUHD�
WLRQ 
3KRHQL[��$UL]RQD 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
����7ZR�RU�PRUH�UDFHV 
 
7HPSH�(OHPHQWDU\�6FKRRO�'LVWULFW 
7HPSH��$UL]RQD 
�6FKRRO� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
,PDJLQH�(DVW�0HVD 
0HVD��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 



ϭϭ 

$UL]RQD��FRQWLQXHG�   

,PDJLQH�6FKRROV�$YRQGDOH 
$YRQGDOH��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
6WHYHQVRQ�(OHPHQWDU\�6FKRRO 
0HVD��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
$GDPV�(OHPHQWDU\�6FKRRO 
0HVD��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
����1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
%ULQWRQ�(OHPHQWDU\�6FKRRO 
0HVD��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
 
)LHOG�(OHPHQWDU\�6FKRRO 

0HVD��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
,PDJLQH�3UHS�6XUSULVH 
6XUSULVH��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
:KLWPDQ�(OHPHQWDU\�6FKRRO 
0HVD��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
����1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���2WKHU 
 
5RRVHYHOW�(OHPHQWDU\�6FKRRO 
0HVD��$UL]RQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���0LGGOH�(DVWHUQ 
����1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���2WKHU 
 
)UDQNOLQ�:HVW�(OHPHQWDU\�6FKRRO 
0HVD��$UL]RQD 
�6FKRRO� 

����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
0HVD�3XEOLF�/LEUDU\ 
0HVD��$UL]RQD 
�3XEOLF�/LEUDU\� 
����FKLOGUHQ�VHUYHG 
1�$�DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR�/DWLQR 
���1DWLYH�$PHULFDQ� 
���2WKHU 
 
&DOLIRUQLD 
 
6DQ�%HUQDUGLQR�&RXQW\�6XSHULQ�
WHQGHQW�RI�VFKRROV 
6DQ�%HUQDUGLQR��&DOLIRUQLD 
�3XEOLF�6FKRRO� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���2WKHU 
���7ZR�RU�PRUH�UDFHV 
 
%D\SRLQW�3UHSDUDWRU\�$FDGHP\ 
6W��+HPHW��&DOLIRUQLD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR��/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���2WKHU 
���7ZR�RU�PRUH�UDFHV 



ϭϮ 

&DOLIRUQLD��FRQWLQXHG�  

:LOO�&�:RRG�0LGGOH�6FKRRO 
6DFUDPHQWR��&DOLIRUQLD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
����$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���2WKHU 
���7ZR�RU�PRUH�UDFHV 
 
6KDGRZ�+LOOV�+LJK�6FKRRO�	�2OL�
SKDQW�(OHPHQWDU\�6FKRRO 
,QGLR��&DOLIRUQLD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR� 
���0LGGOH�(DVWHUQ 
���1DWLYH�$PHULFDQ 
 
6DQ�*DEULHO�(GXFDWLRQDO�)RXQGD�
WLRQ 
6DQ�*DEULHO��&DOLIRUQLD 
�6HUYLFH�2UJDQL]DWLRQ� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
����$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
����7ZR�RU�PRUH�UDFHV 
 
&DPDUHQD�0HPRULDO�/LEUDU\ 
&DOH[LFR͕�&DOLIRUQLD 
�3XEOLF�/LEUDU\� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���0LGGOH�(DVWHUQ 
���2WKHU 
 
 

$VSLUH�/DQJVWRQ�+XJKHV�$FDGHP\� 
6WRFNWRQ͕�&DOLIRUQLD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���2WKHU 
 
&RORUDGR 
 
$ODPRVD�3XEOLF�/LEUDU\ 
$ODPRVD��&RORUDGR� 
�3XEOLF�/LEUDU\� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
%R\V�DQG�*LUOV�&OXE-�'HQYHU 
'HQYHU��&RORUDGR� 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���0LGGOH�(DVWHUQ 
 
&RQQHFWLFXW 
 
%UDVV�&LW\�&KDUWHU�6FKRRO 
:DWHUEXU\��&RQQHFWLFXW 
�6FKRRO� 
���FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���0LGGOH�(DVWHUQ 
 
 
 

'HODZDUH 
 
/DXUHO�+LJK�6FKRRO�/LEUDU\ 
/DXUHO��'HODZDUH 
�6FKRRO� 
�����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���2WKHU 
 
)ORULGD 
 
&KULVWPDV�&RPH�7UXH�,QF 
%XQQHOO͕�)ORULGD 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
���0LGGOH�(DVWHUQ 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���2WKHU 
 
*HRUJLD 
 
+HULWDJH�(OHPHQWDU\�6FKRRO 
$WODQWD��*HRUJLD 
�6FKRRO� 
���FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
���+LVSDQLF�/DWLQR 
����1DWLYH�$PHULFDQ 
 
,GDKR 
 
7KH�-HVVH�7UHH�RI�,GDKR 
%RLVH͕�/ĚĂŚŽ 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 



ϭϯ 

 
 
 
 
 
 
 

,OOLQRLV 
 
5XVK�8QLYHUVLW\�0HGLFDO�&HQWHU 
&KLFDJR��,OOLQRLV 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���0LGGOH�(DVWHUQ 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���2WKHU 
 
,QGLDQD 
 
)D\HWWH�&RXQW\�6FKRROV 
&RQQHUVYLOOH͕�/ŶĚŝĂŶĂ 
�6FKRRO� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
 
,RZD 
 
&ODUNH�+LJK�6FKRRO 
2VFHROD��,RZD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
 
.DQVDV 
 
:HVWHUQ�.DQVDV�&KLOG�$GYRFDF\ 
+D\V͕�.DQVDV� 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 

����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
 
$WFKLVRQ�3XEOLF�/LEUDU\ 
$WFKLVRQ͕�.DQVDV 
�3XEOLF�/LEUDU\� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���2WKHU 
 
.HQWXFN\ 
 
+DUODQ�&RXQW\�+LJK�6FKRRO 
%D[WHU��.HQWXFN\ 
�6FKRRO� 
���FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
 
0DU\ODQG 
 
:KHDWRQ�+LJK�6FKRRO 
6LOYHU�6SULQJV��0DU\ODQG 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���2WKHU 
 
0DVVDFKXVHWWV 
 
7UXH�&KULVWPDV 
7XUQHU�)DOOV��0DVVDFKXVHWWV 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���0LGGOH�(DVWHUQ 

����1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
 
0LQQHVRWD 
 
6RXWKVLGH�)DPLO\�1XUWXULQJ 
0LQQHDSROLV��0LQQHVRWD 
�6HUYLFH�2UJDQL]DWLRQ� 
���FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
����2WKHU 
 
0LVVLVVLSSL 
 
%HQQGDOH�(OHPHQWDU\�6FKRRO 
/XFHGDOH��0LVVLVVLSSL 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
�����&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
���7ZR�RU�PRUH�UDFHV 
 
0RQWDQD 
/HZLV�DQG�&ODUN�3XEOLF�+HDOWK 
+HOHQD͕�DŽŶƚĂŶĂ 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���2WKHU 
 
1HEUDVND 
 
&UHWH�3XEOLF�/LEUDU\ 
&UHWH��1HEUDVND 
�3XEOLF�/LEUDU\� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���3DFLILF�,VODQGHU 
 



ϭϰ 

1HYDGD 

3DW�'LVNLQ�(OHPHQWDU\ 
/DV�9HJDV͕�EĞǀĂĚĂ 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���3DFLILF�,VODQGHU 
���2WKHU 
 
1HZ�-HUVH\ 
 
6FKRRO����3DWHUVRQ�3XEOLF�6FKRRO 
3DWHUVRQ��1HZ�-HUVH\� 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����+LVSDQLF�/DWLQR 
 
%URZQ�.LGV�5HDG 
3DUOLQ��1HZ�-HUVH\ 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
 
1HZ�0H[LFR 
 
&DUHHU�*XLGDQFH�,QVWLWXWH 
$OEXTXHUTXH��1HZ�0H[LFR 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
 
1HZ�<RUN 
 
*RRG�1HLJKERUV�&RPPXQLW\�2XW�
UHDFK�$JHQF\ 
%URQ[��1HZ�<RUN� 

�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���0LGGOH�(DVWHUQ 
���1DWLYH�$PHULFDQ 
���2WKHU 
 
6XIIRON�&R��'LY��IRU�6HUY��IRU�&KLO�
GUHQ�ZLWK�6SHFLDO�1HHGV 
+DXSSDXJH��1HZ�<RUN� 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���0LGGOH�(DVWHUQ 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���2WKHU 
 
1RUWK�&DUROLQD 
 
0DUWLQ�0HPRULDO�/LEUDU\ 
:LOOLDPVWRQ��1RUWK�&DUROLQD 
�3XEOLF�/LEUDU\� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
$KRVNLH�3XEOLF�/LEUDU\ 
$KRVNLH��1RUWK�&DUROLQD 
�3XEOLF�/LEUDU\� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
 

%HUWLH�&RXQW\�3XEOLF�/LEUDU\ 
:LQGVRU��1RUWK�&DUROLQD 
�3XEOLF�/LEUDU\� 
�����FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���7ZR�RU�PRUH�UDFHV 
 
-��*OHQQ�(GZDUGV�6FKRRO 
&DPHURQ��1RUWK�&DUROLQD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���2WKHU� 
 
2UHJRQ 
 
/LQFROQ�6WUHHW�(OHPHQWDU\�6FKRRO� 
+LOOVERUR��2UHJRQ 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
3HQQV\OYDQLD 
 
:RRGURZ�:LOVRQ�0LGGOH�6FKRRO 
3KLODGHOSKLD��3HQQV\OYDQLD 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
����2WKHU 
 
 



ϭϱ 

7HQQHVVHH 

2YHUWRQ�&RXQW\�6FKRROV 
/LYLQJVWRQ��7HQQHVVHH 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���7ZR�RU�PRUH�UDFHV 
 
0HPSKLV�6KHOE\�&RXQW\�(GXFD�
WLRQ�$VVRFLDWLRQ 
0HPSKLV��7HQQHVVHH 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���2WKHU 
 
7H[DV 
 
7DWXP�3ULPDU\�6FKRRO� 
7DWXP��7H[DV 
�6HUYLFH�2UJDQL]DWLRQ� 
���FKLOGUHQ�VHUYHG 
�����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����&DXFDVLDQ 

����+LVSDQLF�/DWLQR 
���2WKHU 
 
:D\:HV;���+RPHOHVV�3URMHFW 
)RUW�:RUWK��7H[DV 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���0LGGOH�(DVWHUQ 
���1DWLYH�$PHULFDQ� 
���3DFLILF�,VODQGHU 
 
.QR[�&LW\�+LJK�6FKRRO 
.QR[�&LW\��7H[DV 
�6FKRRO� 
���FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
 
8QLYHUVLW\�RI�7H[DV�&KDUWHU�6FKRRO
-3DWKZD\V 
0RXQWDLQ�+RPH��7H[DV 
�6FKRRO� 
���FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
����1DWLYH�$PHULFDQ� 

 
-RQHV�0HPRULDO�8QLWHG�0HWKRGLVW 
+RXVWRQ��7H[DV 
�6HUYLFH�2UJDQL]DWLRQ� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���2WKHU 
 
8WDK 
 
�WK�(DVW�&RPPXQLW\�*DUGHQ 
6DOW�/DNH�&LW\��8WDK 
�6HUYLFH�2UJDQL]DWLRQ� 
���FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
����0LGGOH�(DVWHUQ 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
����2WKHU 
 
9LUJLQLD 
 
7KH�)UHH�%RRN�%XV 
&KDUORWWHVYLOOH��9LUJLQLD 
�6HUYLFH�2UJDQL]DWLRQ� 
�����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
����1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
����2WKHU 
 
-�%��)LVKHU�(OHPHQWDU\�6FKRRO 
5LFKPRQG͕�sŝƌŐŝŶŝĂ 
�6FKRRO� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
����+LVSDQLF�/DWLQR 
���3DFLILF�,VODQGHU 
���2WKHU 
 



ϭϲ 

 
:DVKLQJWRQ 
7KH�&DUULH�+RXVH�&KXUFK 
6HDWWOH��:DVKLQJWRQ 
�&KXUFK� 
����FKLOGUHQ�VHUYHG 
����DW�RU�EHORZ�SRYHUW\�OHYHO 
����$IULFDQ�$PHULFDQ 
����$VLDQ 
����&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
���0LGGOH�(DVWHUQ 
���1DWLYH�$PHULFDQ 
���3DFLILF�,VODQGHU 
���2WKHU 
 
:\RPLQJ 
+RW�6SULQJV�&RXQW\�/LEUDU\��
��� 
7KHUPRSROLV��:\RPLQJ 
�3XEOLF�/LEUDU\� 
����FKLOGUHQ�VHUYHG 
���DW�RU�EHORZ�SRYHUW\�OHYHO 
���$IULFDQ�$PHULFDQ 
���$VLDQ 
����&DXFDVLDQ 
���+LVSDQLF�/DWLQR 
���2WKHU 
 
 

³�7KDQN�\RX�VR�PXFK�IRU�WKH�ERRNV�\RX�EURXJKW�IRU�
RXU�VWXGHQWV��0\�RZQ�FKLOGUHQ�DUH�DOZD\V�H[FLWHG�WR�
SLFN�RXW�D�QHZ�ERRN�DQG�WKH\�ZHUH�WKULOOHG�ZLWK�WKH�
FKRLFHV�\RX�KDG�WR�RIIHU��7KH�UHDGLQJ�OHYHOV�ZHUH�
DSSURSULDWH�IRU�HDFK�DJH�JURXS�DQG�WKH�VXEMHFWV�ZHUH�
YHU\�HQJDJLQJ��$V�DQ�,QVWUXFWLRQDO�$LGH�LQ�RXU�
5HDGLQJ�/DE��,�ZRUN�ZLWK�VWUXJJOLQJ�UHDGHUV��,�KDYH�
IRXQG�WKDW�PDQ\�RI�WKHP�GR�QRW�KDYH�UHDGLQJ�PDWHUL�
DO�DW�KRPH�WR�SUDFWLFH�WKHLU�UHDGLQJ�VNLOOV��7KHVH�
W\SHV�RI�UHVRXUFHV�KHOS�VXSSRUW�RXU�VWXGHQWV�LQ�WKHLU�
OHDUQLQJ�VR�WKH\�FDQ�VXFFHHG�LQ�WKH�FODVVURRP�´-�
^ŚĞƌƌĂĚĂ�DĂƩŚĞǁƐ�-WŽƌƚĞƌ��ůĞŵĞŶƚĂƌǇ� 



ϭϳ 

��������DQG�$ERYH 
.DWK\�DQG�-HUU\�:RRG�)RXQGDWLRQ 

7KXQGHUELUGV�&KDULWLHV 
 

��������WR�������� 
3L�%HWD�3KL�)RXQGDWLRQ 
(ONHV�)RXQGDWLRQ�,,, 

 
�������WR������� 
3KRHQL[�6XQV�&KDULWLHV 

6TXDUH�(JJ�(QWHUWDLQPHQW 
(PEUDHU�)RXQGDWLRQ 
0HVD�8QLWHG�:D\ 

 
�������WR������� 

&R[�&KDULWLHV 
(PSOR\HHV�&RPPXQLW\�)XQG�RI�%RHLQJ 

)DLWK�&KULVWLDQ�&HQWHU 
1RUWKURS�*UXPPDQ�&RUSRUDWLRQ 

 
������WR�����  

$$$ 
$PD]RQ�6PLOH�)RXQGDWLRQ 

)U\
V�)RRG�6WRUHV 
*UHDWHU*RRG�2UJ 
/LEHUW\�0XWXDO 

/RKPDQ�&RPSDQ\��3//& 
8WDK�%URZQFRDWV�6RFLHW\ 

:LFNOXQG�6FKRRO�6WXGHQW�&RXQFLO 

�&RQWULEXWLQJ� 
2UJDQL]DWLRQV 



ϭϴ 

&RQWULEXWLQJ 

,QGLYLGXDOV 

�������DQG�$ERYH 
$QRQ\PRXV 
 
�������WR������� 
-XG\�(JHWW�/DXIHU 
.KDL�9LFWRU�1JX\HQ 
*DU\�	�7LQD�0ORG]LN 
0RUJDQ�5� �6H[WRQ 
 
�������WR������� 
/RUL�.OHPHQVZLF] 
'DZQ�5XVVR 
-LP�6PLWK 
 
�����WR����� 
7\VRQ�%UHLQKROW 
)D\H�%HQGHU 
5DQGL�(OOLDV 
.HYLQ�DQG�5RE\Q�.HOO\ 
-RDQQH�DQG�-RKQ�0DUNLV 
+HDWKHU�0LOOHU 
&KDULW\�6PLWK 
 
 
 
 
 
 
 

�����WR����� 
+RQH\�$SRVWRV 
$QGUHZ�%DNHU 
'DQD�%LHKQ 
-HVVLFD�%HYLYLQR 
$QGUHZ�%RFNHOPDQ 
5REHUW�'H5RVD 
0HOLVVD�'UDNH 
'LDQH�(OKDUG 
)UDQN�)ULHW 
/LQGD�*DUUH\ 
.\OH�+DHPLJ 
-HQQLIHU�+DPPHU 
6DUDK�+RURZLW] 
0DU\DQQ�-RKQVRQ 
-HIIHU\�.REDFNHU 
3HWHU�.RZDOVNL 
6LJULG�.XVWHU 
7DUD�/LQFH 
$QGUHZ�0DUQLN 
0DULD�0DUWLQ 
-R\�1XWWPDQQ 
.LP�2EULHQ 
9DO�DQG�5RQ�2QWHOO 
%HWW\�5DJR 
%U\DQ�7KRPDV 
&�-��9LRVFD 
1LFROH�:HVW 



ϭϵ 

2YHU���������9DOXH 
$QLPDO�:HOIDUH�,QVWLWXWH 
%DUQHV�DQG�1REOH�&KDQGOHU 
+LJKOLJKWV�IRU�&KLOGUHQ 
 
 
�������-������� 
%DUQHV�	�1REOH�'HVHUW�5LGJH 
%DUQHV�	�1REOH�6XUSULVH 
+RXJKWRQ�0LIIOLQ�+DUFRXUW 
 
 
������-������� 
$UL]RQD�5HQDLVVDQFH�)HVWLYDO 
$=�+HOSLQJ�+DQGV 
%HOOZHWKHU�0HGLD 
/DQFH�1RHO 
6FKRODVWLF 
 
 
����-������ 
$EDWRQ�%RRN�3XEOLVKLQJ 
$EUDPV�3XEOLVKLQJ 
%D\HU�3ULYDWH�6FKRRO 
'DQLHO�%LDX 
%RRNPDQV�(QWHUWDLQPHQW� 
([FKDQJH��� 
&DQGOHZLFN�3UHVV 
6RPDQ�&KDLQDQL 
&KURQLFOH�%RRNV 
&RLO�5HFRUGV 
(PEU\-5LGGOH�$HURQDXWLFDO 
8QLYHUVLW\ 
-DPHV�*RUGRQ�6FKRROV 
/LEE\�3LSHU�$QFLHQW�:LVGRP 
//& 
/LEUDULHV��/7'� 
0HOLQGD�0D]NXULHZWL] 
3DORPLQR�(OHPHQWDU\�6FKRRO 
3HQJXLQ�5DQGRP�+RXVH 

6SHQFHU�+LOO�3UHVV 
-XOLH�6WDOOLQJV 
-XVWLQH�6WLIWHO 
$PDQGD�:HVW 
 
 

����-����� 
$$$�25(0 
0LFKDHO�$GHOPDQ 
$P\�.URXVH�5RVHQWKDO� 
)RXQGDWLRQ 
$=�6XSUHPH�&RXUW 
(�'��%DNHU 
%ODFN�5RVH�:ULWLQJ 
%RRNV�	�%UHZV�*ROG�&DQ\RQ 
%ULFNV�6WXGLR 
%ULOOLDQW�%RRNV 
0LFKDHO�%XUJDQ 
&DUGLQDO�5XOH�3UHVV 
%HWK�&DWR 
&UDEWUHH�3XEOLVKLQJ�&RPSDQ\ 
5\DQ�'DOWRQ 
0LJXHO�/RSH]�GH�/HRQ 
$P\�)HOOQHU�'RPLQ\ 
-HIIUH\�'XQQLKRR 
(OL]DEHWK�(XOEHUJ 
/LQGD�)HOWPDQ 
(GGLH�)HUULWHU 
*UHDWHU*RRG�2UJ 
%DUEDUD�*XLGRWWL 
+DUSHU&ROOLQV�3XEOLVKHUV 
+DUYH\�.LOLQJHU�,QF 
+DWFKHWWH�%RRN�*URXS� 
3XEOLVKLQJ 
+D]\�'HOO�3UHVV 
+HQU\�+ROW�DQG�&RPSDQ\ 
5HEHFFD�+LUVFK 
'DQL�+RRWV 
/RUL�+RUQ 
,PDJLQH�3UHS�6XSHUVWLWLR 
7LHUQQHH�-HIIHULV 

$ELJDLO�-RKQVRQ 
.DQH�0LOOHU�%RRNV 
&ODUH�.RQDOL 
.DW�.URQHQEHUJ 
%HQ�/DSLQ 
6�$��/DUVHQ 
7RP�/HYHHQ 
0DWWKHZ�%�/HZLV 
/LEUDU\�7DOHV�3XEOLVKLQJ� 
*URXS 
7RQL�/R7HPSLR 
%DUU\�/\JD 
0DF0LOODQ�3XEOLVKLQJ 
0HUFHU�0D\HU 
+RZLH�0LQVN\ 
6KDUDO\Q�0RUULVRQ-$QGUHZV 
6XVDQ�2
'RQQHOO 
3LSSLQ�3URSHUWLHV��,QF� 
4XLUN�%RRNV 
$GDP�5H[ 
-HZHOO�3DUNHU�5KRGHV 
&DURO�3��5RPDQ 
5RRW�/LWHUDU\ 
6DIHOLJKW�$XWR�*ODVV�6ROXWLRQV 
7KRPDV�DQG�/LQGD�6FKQHLGH 
/LVD�6FKURHGHU 
6LOYHU�6WULQJ�&LUFXV 
6LPRQ�	�6FKXVWHU 
-HQQLIHU�(��6PLWK 
6RFLHW\�RI�&KLOGUHQ
V�%RRN 
:ULWHUV�DQG�,OOXVWUDWRUV 
3DXOD�6WRNHV 
6RQMD�6WRQH 
6KDZQ�6WRXW 
7KRPDV�-HIIHUVRQ�0LGGOH 
6FKRRO�6WXGHQW�&RXQFLO 
3DXO�:DUQNH 
'DYLG�+DUWHQ�:DWVRQ 
/LO\�:LOOLDPV 
$P\�<RXQJ 
6DUD�=DUU 

,Q-.LQG�'RQRUV 



ϮϬ 

 

,�FDQQRW�WKDQN�\RX�HQRXJK�IRU�(9(5<7+,1*�\RX�KDYH�GRQH�IRU�XV��
3OHDVH��SOHDVH�NQRZ�WKDW�ZH�DSSUHFLDWH�LW�DOO—WKH�ERRNV��WKH�ZRQGHU�
IXO�JLIWV��WKH�SDFNLQJ�DQG�XQSDFNLQJ��WKH�GULYLQJ��WKH�RUJDQL]LQJ����
—.DUHQ�2¶.HHIH��(//�7HVWLQJ�6SHFLDOLVW��0RXQWDLQ�9LHZ�6FKRRO��
3KRHQL[��$UL]RQD� 

1RQSURILWV�DUH�RIWHQ�QHHGHG�PRVW�GXULQJ�WLPHV�RI�FULVLV��.LGV�1HHG�WR�5HDG�
LV�QR�H[FHSWLRQ��'HPDQG�IRU�WKH�RUJDQL]DWLRQ
V�VXSSRUW�LQFUHDVHG�GUDPDWLFDO�
O\�IROORZLQJ�&29,'-���VFKRRO�DQG�OLEUDU\�FORVXUHV��$UL]RQD�JUDQW�IXQGLQJ�
ZDV�H[FHHGLQJO\�KHOSIXO�LQ�GHOLYHULQJ�GHVSHUDWHO\�QHHGHG�UHDGLQJ�UHVRXUFHV�
WR�FKLOGUHQ�YLD�DJHQFLHV�SURYLGLQJ�SDQGHPLF�UHOLHI�VHUYLFHV�LQ�WKH�3KRHQL[�
PHWURSROLWDQ�DUHD��7KRXVDQGV�RI�ERRNV�ZHUH�GHOLYHUHG�WR����VFKRRO�PHDO�
SURJUDPV�DQG�WKH�HQWLUH�7HPSH�(OHPHQWDU\�6FKRRO�'LVWULFW�GXULQJ�WKH�PRQWK�
RI�0DUFK�������,Q�DGGLWLRQ�WR�7HPSH��FDPSXVHV�VHUYHG�LQFOXGHG�ORFDWLRQV�LQ�
3KRHQL[��0HVD��$YRQGDOH��3HRULD�DQG�6XUSULVH��$UL]RQD��7KLV�SURJUDP�ODWHU�
H[SDQGHG�WR�IRRG�EDQNV�DQG�RWKHU�FRPPXQLW\�QRQSURILWV�DV�WKH�SDQGHPLF�
NHSW�FKLOGUHQ�LVRODWHG�LQWR�WKH�QHZ�ILVFDO�\HDU� 

.LGV�1HHG�WR�5HDG�ZLOO�FRQWLQXH�WR�SURYLGH�IDPLO\�UHDGLQJ�UHOLHI�SDFNDJHV�
LQWR�WKH�IRUHVHHDEOH�IXWXUH��7KH�SDFNDJHV�DUH�VHOI-FRQWDLQHG��PDNLQJ�WKHP�
HDV\�WR�GLVWULEXWH��DQG�IHDWXUH�IDPLO\�UHDG-DORXG�ERRNV��DFWLYLW\�ERRNV��+LJK�
OLJKWV�PDJD]LQHV��ZLGHO\-DSSHDOLQJ�ERRNV�IRU�DOO�DJHV��ELOLQJXDO�$%&�PXVLF�
&'V��DQG�ELOLQJXDO�HGXFDWLRQDO�UHDGLQJ�WLSV�IRU�FDUHJLYHUV—D�WUHDVXUH�WURYH�
RI�LQFHQWLYHV�WR�LQYHVW�IDPLOLHV�LQ�WKH�YLWDO�DFW�RI�UHDGLQJ�WRJHWKHU� 

&RYLG��� 

5HOLHI 



Ϯϭ 

(YHQW�3DUWLFLSDWLRQ�����-���� 
.LGV�1HHG�WR�5HDG�WDNHV�SULGH�LQ�EHLQJ�DFWLYH�LQ�WKH�FRPPXQLWLHV�WKDW�LW�WRXFKHV��,Q�HDFK�HYHQW�WKDW�ZH�SDUWLF�
LSDWH�ZH�VHHN�WR�FRQQHFW�FKLOGUHQ�WR�WKH�MR\�RI�OLWHUDF\�DQG�WKH�SRZHU�RI�D�OLWHUDWH�PLQG��&KLOGUHQ�DOZD\V�OHDYH�
RXU�WDEOHV�ZLWK�VPLOHV�DQG�VRPHWKLQJ�IXQ�WR�UHDG��,Q�����-�����ZH�SDUWLFLSDWHG�LQ����FRPPXQLW\�EDVHG�HYHQWV�
DURXQG�WKH�3KRHQL[�PHWURSROLWDQ�DUHD�DQG�UHDFKHG�RXW�WR�������FKLOGUHQ�RXWVLGH�RI�RXU�XVXDO�OLWHUDF\�SURJUDP�
GRQDWLRQV� 

$UL]RQD�0XVHXP�RI�1DWXUDO� 
+LVWRU\� 
0HVD��$UL]RQD 
�&RPPXQLW\�(YHQW� 
����&KLOGUHQ�VHUYHG 
 
$UL]RQD�5HQDLVVDQFH�)HVWLYDO 
*ROG�&DQ\RQ��$UL]RQD 
�&RPPXQLW\�(YHQW� 
����&KLOGUHQ�VHUYHG 
 
%DUQHV�DQG�1REOH–�&KDQGOHU 
&KDQGOHU��$UL]RQD 
�&RPPXQLW\�HYHQW� 
����&KLOGUHQ�VHUYHG 
 
%DUQHV�DQG�1REOH–�'DQD�3DUN 
*LOEHUW��$UL]RQD 
�&RPPXQLW\�HYHQW� 
����&KLOGUHQ�VHUYHG 
 
%DUQHV�DQG�1REOH–�'HVHUW�5LGJH 
3KRHQL[��$UL]RQD 
�&RPPXQLW\�HYHQW� 
����&KLOGUHQ�VHUYHG 
 
%DUQHV�DQG�1REOH–�5LR�6DODGR 
7HPSH��$UL]RQD 
�&RPPXQLW\�(YHQW� 
���&KLOGUHQ�VHUYHG 

%D\HU�3ULYDWH�6FKRRO 
6FRWWVGDOH��$UL]RQD 
�6FKRRO�(YHQW-�6WRU\WLPH� 
����&KLOGUHQ�VHUYHG 
 
%RRNPDQ¶V�(QWHUWDLQPHQW�([�
FKDQJH 
0HVD��$UL]RQD 
�&RPPXQLW\�(YHQW� 
���FKLOGUHQ�VHUYHG 
 
,'($�0XVHXP 
0HVD��$UL]RQD 
�0XVHXP-([KLELW�SDUWQHUVKLS�� 
����&KLOGUHQ�VHUYHG 
 
3HW6PDUW�&KULVWRZQ�6SHFWUXP 
3KRHQL[��$UL]RQD 
�&RPPXQLW\�(YHQW� 
���&KLOGUHQ�6HUYHG 
 
3KRHQL[�)DQ�)XVLRQ 
3KRHQL[��$UL]RQD 
�&RPPXQLW\�(YHQW� 
����&KLOGUHQ�VHUYHG 
 
6LOYHU�6SULQJV�&LUFXV 
3KRHQL[��$UL]RQD 
�&RPPXQLW\�(YHQW� 
��&KLOGUHQ�VHUYHG 

7HPSH�3XEOLF�/LEUDU\ 
7HPSH��$UL]RQD 
�&RPPXQLW\�HYHQW� 
����&KLOGUHQ�VHUYHG 
 
�VW�DQQXDO�.175�2SHQ�+RXVH 
0HVD��$UL]RQD 
�&RPPXQLW\�(YHQW� 
���&KLOGUHQ�VHUYHG 
 



ϮϮ 

 

6SRWOLJKW�RQ�7KH�3DJH�&RDFK� 
7KH�3DJH�&RDFK��.LGV�1HHG�WR�5HDG¶V�PRELOH�RXWUHDFK�XQLW�SURYLGHV�OLWHUDU\�WUHDVXUH�WR�GLVDGYDQWDJHG�
FKLOGUHQ��SURXGO\�VHUYHG��������FKLOGUHQ�GXULQJ�WKH�����–�����ILVFDO�\HDU��$SULO��������–0DUFK�����
�������'LVWULEXWLQJ�LQVSLULQJ�ERRNV�DQG�OLWHUDF\�SURJUDPPLQJ�DW�D�GLYHUVH�DUUD\�RI�VFKRROV��OLEUDULHV��DQG�
FRPPXQLW\�HYHQWV�LQ�ORZ�VRFLRHFRQRPLF�FRPPXQLWLHV�WKURXJKRXW�WKH�6WDWH�RI�$UL]RQD��DQG�&DOLIRUQLD��
WKLV�UHSUHVHQWHG�DQ�����LQFUHDVH�RYHU�WKH��������FKLOGUHQ�VHUYHG�E\�WKH�SURJUDP�WKH�SUHYLRXV�\HDU��7KH�
QXPEHU�RI�UHDGLQJ�UHVRXUFHV�SURYLGHG�E\�WKH�SURJUDP�PRUH�WKDQ�GRXEOHG��IURP��������ERRNV�YDOXHG�DW�
���������LQ�����–������WR��������ERRNV�YDOXHG�DW����������GXULQJ�����–������7KH�DYHUDJH�SRYHUW\�
UDWH�RI�FOLHQWV�VHUYHG�ZDV����� 

6XUYH\V�ZHUH�VHQW�WR�DJHQFLHV�WKDW�UHFHLYHG�YLVLWV�IURP�7KH�3DJH�&RDFK��7KH�VXUYH\V�DUH�VWUXFWXUHG�WR�
JDXJH�DQ�LQFUHDVHG�GHVLUH�WR�UHDG�DIWHU�WKH�SURJUDP��7KLV�LQFOXGHG�LQWHUDFWLYH�SUHVHQWDWLRQV��DV�ZHOO�DV�
ERRN�JLYHDZD\�HYHQWV��2I�WKH����3DJH�&RDFK�VXUYH\�UHVSRQGHQWV�����UHSRUWHG������LQFUHDVHG�GHVLUH�WR�
UHDG�DIWHU�WKH�SURJUDP��)RXU�UHSRUWHG�D���–����LQFUHDVHG�GHVLUH�WR�UHDG��ZKLOH�WZR�UHSRUWHG���–�����
)LYH�UHVSRQGHQWV�FRXOG�QRW�HVWLPDWH�D�SHUFHQWDJH��EXW�SURYLGHG�SRVLWLYH�IHHGEDFN��VXFK�DV�WKLV��
³6WXGHQWV�KDG�WR�FRPH�ILQG�PH�DQG�VKRZ�PH�WKHLU�ERRNV��6WXGHQWV�VDLG�WKH\�ZHUH�H[FLWHG�WR�EH�
DEOH�WR�UHDG�WKHP�´��/HH$QQD�:RRGZDUG-)ULVELH��.LQGHUJDUWHQ�7HDFKHU��3RUWHU�(OHPHQWDU\�6FKRRO��
0HVD��$UL]RQD� 

'XULQJ�WKH�PRQWK�RI�0DUFK�������LQ�D�SURDFWLYH�UHVSRQVH�WR�WKH�SDQGHPLF��.LGV�1HHG�WR�5HDG�DGDSWHG�
LWV�3DJH�&RDFK�SURJUDPPLQJ�IURP�RQ-VLWH�HYHQWV�WR�WKH�SURYLVLRQ�RI�ERRNV�WR�EH�KDQGHG�RXW�WR�FKLOGUHQ�
GXULQJ�IUHH�PHDO�JLYHDZD\V�DW�VFKRROV�WKURXJKRXW�WKH�9DOOH\��,Q�WKLV�ZD\��VWXGHQWV�FRQWLQXHG�WR�KDYH�
DFFHVV�WR�ERRNV�ZKLOH�LVRODWLQJ�DW�KRPH�IRU�WKH�UHPDLQGHU�RI�WKH�VFKRRO�\HDU� 

%H\RQG�&29,'-���UHOLHI�ZRUN��7KH�3DJH�&RDFK�ZLOO�FRQWLQXH�LWV�DSSHDOLQJ�DSSURDFK�WR�KHOSLQJ�FKLO�
GUHQ�GLVFRYHU�WKH�-2<�RI�UHDGLQJ�DQG�WKH�32:(5�RI�D�OLWHUDWH�PLQG� 



Ϯϯ 

����������������������� 
 

$YRQGDOH 
,PDJLQH�6FKRROV�$YRQGDOH 
 
&DYH�&UHHN 
)RRWKLOOV�)RRG�%DQN 
 
(O�0LUDJH 
9DOOH\�9LHZ�&RPPXQLW\�)RRG�%DQN 
 
*DQDGR��1DYDMR�1DWLRQ 
:HVWHUQ�1DWLRQDO�3DUNV�$VVRFLDWLRQ 
 
*OHQGDOH 
%D\HU�3ULYDWH�6FKRRO 
 
,QGLDQ�:HOOV��1DYDMR�1DWLRQ 
,QGLDQ�:HOOV�(OHPHQWDU\�6FKRRO 
 
0HVD 
$GDPV�(OHPHQWDU\�6FKRRO 
$UL]RQD�0XVHXP�RI�1DWXUDO�+LVWRU\ 
%ULQWRQ�(OHPHQWDU\�6FKRRO 
(DJOH�3DWKZD\ 
(GLVRQ�(OHPHQWDU\�6FKRRO� 
(LVHQKRZHU�&HQWHU�IRU�,QQRYDWLRQ 
)LHOG�(OHPHQWDU\�6FKRRO 
)UDQNOLQ�:HVW�(OHPHQWDU\�6FKRRO 
*XHUUHUR�(OHPHQWDU\�6FKRRO 
+ROPHV�(OHPHQWDU\�6FKRRO 
L�G�H�D��0XVHXP 
,PDJLQH�6FKRROV�(DVW�0HVD 
.HUU�(OHPHQWDU\�6FKRRO 
/RZHOO�(OHPHQWDU\�6FKRRO 
/XWKHUDQ�6RFLDO�6HUYLFHV�RI�WKH�6: 
0HVD�3XEOLF�/LEUDU\ 
0HVD�8QLWHG�:D\ 
2XU�6DYLRU
V�/XWKHUDQ�&KXUFK 
3RUWHU�(OHPHQWDU\�6FKRRO 
5RRVHYHOW�(OHPHQWDU\�6FKRRO 
6RXVD�(OHPHQWDU\�6FKRRO 
6WHYHQVRQ�(OHPHQWDU\�6FKRRO 
:KLWPDQ�(OHPHQWDU\�6FKRRO 
 



Ϯϰ 

3DUNHU 
&RORUDGR�5LYHU�,QGLDQ�7ULEHV�+HDG�6WDUW 
 
3HRULD 
6N\�9LHZ�(OHPHQWDU\�6FKRRO 
 
3KRHQL[ 
$UL]RQD�+HOSLQJ�+DQGV 
$VVLVWDQFH�/HDJXH�RI�3KRHQL[ 
%UXQVRQ-/HH�(OHPHQWDU\�6FKRRO 
&DFWXV�:UHQ�+HDG�6WDUW 
&LW\�RI�3KRHQL[�3DUNV�DQG�5HFUHDWLRQ 
&UHVWYLHZ�3UHSDUDWRU\�6FKRRO 
)DLWK�&KULVWLDQ�&HQWHU 
,PDJLQH�6FKRROV�&RUWH]�3DUN 
-��%��6XWWRQ�(OHPHQWDU\�6FKRRO 
/XWKHUDQ�6RFLDO�6HUYLFHV�RI�WKH�6RXWKZHVW 
0DUWLQ�/XWKHU�.LQJ�-U��(OHPHQWDU\�6FKRRO 
0RXQWDLQ�9LHZ�6FKRRO 
1HYLWW�(OHPHQWDU\�6FKRRO 
3DORPLQR�3ULPDU\�6FKRRO 
3HQGHUJDVW�(OHPHQWDU\�6FKRRO�'LVWULFW 
9��+��/DVVHQ�(OHPHQWDU\�6FKRRO 
:LOVRQ�(OHPHQWDU\�6FKRRO 
 
6DQ�7DQ�9DOOH\ 
&RPEV�7UDGLWLRQDO�$FDGHP\ 
 
6HOOV��7RKRQR�2¶RGKDP�1DWLRQ 
,QGLDQ�2DVLV�(OHPHQWDU\-,QWHUPHGLDWH� 
,QGLDQ�2DVLV�(OHPHQWDU\-3ULPDU\ 
 
6KRZ�/RZ 
6KRZ�/RZ�3XEOLF�/LEUDU\ 
 
6XUSULVH 
$OWUXVD�RI�WKH�:HVW�9DOOH\ 
$�0LJKW\�&KDQJH�RI�+HDUW 
,PDJLQH�3UHS�6XUSULVH 
 
7HPSH 
7HPSH�(OHPHQWDU\�6FKRRO�'LVWULFW�1R��� 
 
7ROOHVRQ 
%DFNSDFNV���.LGV�$= 



Ϯϱ 

&DOLIRUQLD�$JHQFLHV�6HUYHG 
 

 
,QGLR 
2OLSKDQW�(OHPHQWDU\�6FKRRO�
6KDGRZ�+LOOV�+LJK�6FKRRO 
 
³7KLV�HYHQW�ZHQW�EHWWHU�WKDQ�,�LPDJ�
LQHG��7KH�3DJH�&RDFK�VKRZHG�XS�HDUO\�
DQG�HYHU\WKLQJ�ZDV�UHDG\�WR�JR�ZKHQ�
P\�JURXS�RI�KLJK�VFKRRO�ZUHVWOHUV�
VKRZHG�XS�WR�KHOS�ZLWK�WKH�HYHQW��
�.LGV�1HHG�WR�5HDG��ZHQW�DERYH�DQG�
EH\RQG�E\�JLYLQJ�WKH�\RXQJHVW�NLGV�D�
VWXIIHG�DQLPDO�DQG�HYHQ�EURXJKW�ERRNV�
IRU�P\�ZUHVWOHUV�´ 
—-RG\�'DYLV��7HDFKHU�DQG�&RDFK��
6KDGRZ�+LOOV�+LJK�6FKRRO��,QGLR��&DOLIRU�
QLD 
 
 
6DQ�*DEULHO 
6DQ�*DEULHO�(GXFDWLRQDO� 
)RXQGDWLRQ 
 
³:H�FDQQRW�EHJLQ�WR�WKDQN�\RX�
HQRXJK�IRU�\RXU�JHQHURXV�VXSSRUW�RI�
RXU�FRPPXQLW\�	�RXU�VWXGHQWV��<RXU�
LQYHVWPHQW�LQ�RXU�HIIRUWV�LV�ORQJ�ODVW�
LQJ�	�LPSDFWIXO�RQ�VR�PDQ\�OHYHOV�´ 
—6()�%RDUG�RI�'LUHFWRUV��6DQ�*DEULHO� 
(GXFDWLRQDO�)RXQGDWLRQ��6DQ�*DEULHO�� 
&DOLIRUQLD 



Ϯϲ 

�����
�������������� 
 

7KLV�ZDV�DQ�LQFUHGLEO\�XSOLIWLQJ�H[SHULHQFH��,�
KRSH�ZH�KDYH�WKH�RSSRUWXQLW\�WR�ZRUN�ZLWK�WKLV�
RUJDQL]DWLRQ�DJDLQ��7KDQNV�WR�WKH�ODGLHV�ZKR�
FDPH�RXW�WR�KHOS��,W�ZDV�DZHVRPH� 
—1LFROH�6KDPEOLQ��3ULQFLSDO��0DUWLQ�/XWKHU�
.LQJ�-U��(OHPHQWDU\�6FKRRO��3KRHQL[��$UL]RQD 

 
 
6FKRRO-ZLGH�ERRN�JLYHDZD\V��)DPLO\�OLWHUDF\�
QLJKWV��67(0�QLJKWV��)DOO�FDUQLYDOV��3DUHQW�
PHHWLQJV��&RPPXQLW\�HYHQWV��)RRG�EDQN�
HYHQWV��+ROLGD\�HYHQWV��7KH�3DJH�&RDFK�WUDYHOV� 
WKURXJKRXW�$UL]RQD��DQG�HYHQ�LQWR�VXUURXQGLQJ�
VWDWHV��WR�VHW�XS�PDMRU�ERRN�JLYHDZD\�HYHQWV�IRU�
NLGV��:KDW�D�IDQWDVWLF�RSSRUWXQLW\�WR�LQVSLUH� 
FKLOGUHQ�DQG�IDPLOLHV�WR�UHDG��'XULQJ�PRVW� 

JLYHDZD\V��FKLOGUHQ��RU�SDUHQWV��DUH�DEOH�WR�VHOHFW�ERWK�D�ILFWLRQ�DQG�QRQILFWLRQ�ERRN�RI�
WKHLU�FKRLFH��DV�ZHOO�DV�UHFHLYH�D�+LJKOLJKWV�PDJD]LQH��DQG�HLWKHU�D�VWXIIHG�UHDGLQJ� 
EXGG\�RU�D�WKLUG�ERRN��GHSHQGLQJ�XSRQ�WKH�DJH�RI�WKH�FKLOGUHQ��6RPHWLPHV�WKH�NLGV�JHW�
WR�VSLQ�WKH�:KHHO�RI�/LWHUDF\�IRU�UHDGLQJ-UHODWHG�SUL]HV��7KH�H[FLWHPHQW�DW�WKHVH�HYHQWV�
LV�DOZD\V�LQFUHGLEO\�SDOSDEOH� 

 
.LGV�1HHG�WR�5HDG�UROOHG�ZLWK�WKH�3DJH�&RDFK�WR����ORFDWLRQV�LQ�$UL]RQD�DQG���LQ� 
&DOLIRUQLD�WR�KRVW�PDVVLYH�ERRN�JLYHDZD\�HYHQWV��LQ�DGGLWLRQ�WR�WKH�6WRU\�4XHVW�DQG� 
6WRU\ERRN�$GYHQWXUHV�HYHQWV�PHQWLRQHG�SUHYLRXVO\��7KRXVDQGV�RI�ERRNV�ZHUH�DOVR� 
GHOLYHUHG�WR����VFKRROV�DQG��RWKHU�DJHQFLHV�IRU�FUXFLDOO\�LPSRUWDQW�QHHGV��QRW�LQFOXGLQJ�
&29,'�UHOLHI�DOUHDG\�DFNQRZOHGJHG� 
 
,W�LV�D�SOHDVXUH�WR�VHH�FKLOGUHQ�UHYHOLQJ�LQ�WKH�
ZULWWHQ�ZRUG��7KH�UHDO�SRZHU�RI�WKH�3DJH�&RDFK�
LV�LWV�DELOLW\�WR�WUDYHO�GLUHFWO\�WR�WKH�FKLOGUHQ�� 
HVSHFLDOO\�WKRVH�OLYLQJ�LQ�UXUDO�DQG�ORZ� 
VRFLRHFRQRPLF�DUHDV�RIWHQ�RYHUORRNHG�E\�RWKHU�
OLWHUDF\�SURJUDPV��7KLV�LV�ZKHUH�ZH�FDQ�KHOS�WR�
FORVH�WKH�OLWHUDF\�JDS�EHWZHHQ�KLJK-�DQG�ORZ-
LQFRPH�FKLOGUHQ—ULJKW�WKHUH�DPRQJ�WKH� 
FKLOGUHQ� 



Ϯϳ 

6WRU\�
4XHVW 

 
 

7KDQN�\RX�VR�PXFK�IRU�FRPLQJ�
WR�(GLVRQ��7KH�WHDFKHUV�ORRN�IRU�
ZDUG�WR�WKLV�HYHU\�\HDU�DQG�WKH�
NLGV�DOZD\V�KDYH�VR�PXFK�IXQ��
6WHYHQ�5LOH\�LV�VR�HQWHUWDLQLQJ�
DQG�HQJDJLQJ��7KH�VWXGHQWV�DQG�
WKH�WHDFKHUV�ORYH�WKH�ERRNV��«�
7KLV�LV�WKH�EHVW�SURJUDP�IRU�RXU�
.LQGHUJDUWQHUV�WKDW�ZH�KDYH�DOO�
\HDU��—-HVVLFD�&REOH\��7LWOH���
6SHFLDOLVW��(GLVRQ�(OHPHQWDU\�
6FKRRO��0HVD��$UL]RQD� 

 
 

,QVSLULQJ�FKLOGUHQ�WR�GLVFRYHU�WKH�MR\�RI�UHDGLQJ�DQG�WKH�SRZHU�RI�D�OLWHUDWH�PLQG—WKLV�LV�
WKH�LPSDVVLRQHG�PDQGDWH�.LGV�1HHG�WR�5HDG�IROORZV�HYHU\�GD\��2QH�RI�WKH�RUJDQL]DWLRQ¶V�
PRVW�H[FLWLQJ�DQG�SRZHUIXO�HYHQWV�RI�WKH�\HDU�LV�ZKHQ�LW�KRVWV�6WRU\�4XHVW�ZLWK�DXWKRU�
6WHYHQ�5LOH\�IRU�NLQGHUJDUWHQ�VWXGHQWV�DW�DUHD�VFKRROV��ZLWK�HDFK�VWXGHQW�UHFHLYLQJ�WZR�
QHZ�KDUGFRYHU�ERRNV��D�+LJKOLJKWV�PDJD]LQH��DQG�VWXIIHG�3HW6PDUW�&KDULWLHV�UHDGLQJ�EXG�
G\�WR�KHOS�WKHP�SUDFWLFH�UHDGLQJ�DORXG��0U��5LOH\�SUHVHQWV�D�PRVW�KLJKO\�HQWHUWDLQLQJ�DQG�
HGXFDWLRQDO�VWRU\�FUHDWLRQ�SURJUDP��DOWKRXJK�WKH�FKLOGUHQ�QHYHU�UHDOL]H�WKH\�DUH�EHLQJ�
WDXJKW�DV�WKH�DXWKRU�WDNHV�WKHP�RQ�D�MRXUQH\�RI�FUHDWLQJ�SORW��VHWWLQJ�DQG�FKDUDFWHUV��:RUN�
LQJ�WRJHWKHU�DV�D�WHDP��WKH�FKLOGUHQ�EULQJ�WR�OLIH�DQ�H[FLWLQJ�VWRU\�IURP�WKHLU�RZQ�LPDJLQD�
WLRQV� 
 
7KLV�SURJUDP�LV�VR�SRSXODU��.LGV�1HHG�WR�5HDG�DGGHG�DQ�H[WUD�GD\�LQ�RUGHU�WR�DFFRPPR�
GDWH�PRUH�ORFDWLRQV�DQG�UHDFK�PRUH�FKLOGUHQ��7KLV�WRRN�WKH�QXPEHU�RI�VFKRROV�VHUYHG�IURP�
VHYHQ�WR�QLQH��/RFDWHG�LQ�ORZ�VRFLRHFRQRPLF�DUHDV�RI�3KRHQL[�DQG�0HVD��$UL]RQD��DV�ZHOO�
DV�WKH�7RKRQR�2¶RGKDP�1DWLRQ��PDQ\�YXOQHUDEOH�IDPLOLHV�OLYLQJ�LQ�WKHVH�FRPPXQLWLHV�
VWUXJJOH�WR�PDNH�HQGV�PHHW��PXFK�OHVV�SURYLGH�ERRNV�WR�WKHLU�FKLOGUHQ��.LGV�1HHG�WR�5HDG�
H[WHQGHG�D�KHOSLQJ�KDQG�WR�WKH�XOWUD-H[FLWHG�NLQGHUJDUWHQ�VWXGHQWV��GHOLYHULQJ�SULFHOHVV�VWR�
U\�SURJUDPPLQJ�DQG�OLWHUDU\�WUHDVXUH�WR�HDFK�YLD�WKH�3DJH�&RDFK��������FKLOGUHQ�ZHUH�SUR�
YLGHG�ZLWK�������EUDQG�QHZ�UHDGLQJ�UHVRXUFHV��LQFOXGLQJ�ERRNV�DQG�+LJKOLJKWV�PDJD]LQHV�
JLYHQ�WR�ILUVW�JUDGH�VWXGHQWV��DV�ZHOO� 



Ϯϴ 

�������������������� 
 

 
 

2XU�SDWURQV�UHDOO\�HQMR\HG�WKH�YLVLW�DQG�LW�ZDV�DQ�DZHVRPH�H[SHULHQFH�IRU�RXU�OL�
EUDU\�DQG�FRPPXQLW\��—+HDWKHU�+DWFKHU��/LEUDU\�,QIRUPDWLRQ�6SHFLDOLVW��6KRZ�
/RZ�3XEOLF�/LEUDU\��6KRZ�/RZ��$= 

 
,PPHUVLQJ�FKLOGUHQ�LQWR�WKH�ZRUOG�RI�VWRULHV�LV�WKH�PDJLF�RI�.LGV�1HHG�WR�5HDG¶V� 
6WRU\ERRN�$GYHQWXUHV��6KDULQJ�D�SDVVLRQ�IRU�UHDGLQJ�LV�FRQWDJLRXV��$GG�WDEOHV�SLOHG�KLJK�
ZLWK�ERRNV�DQG�RWKHU�OLWHUDF\�JLIWV�WR�WKH�SURJUDPPLQJ�H[FLWHPHQW�DQG�VXGGHQO\�WKH�MR\�
DQG�SRZHU�RI�UHDGLQJ�LV�SDVVHG�RQ�WR�WKH�FKLOGUHQ��%RRNV�DUH�VR�FOHDUO\�YLWDO��QRW�RQO\�DV�D�
PHDQV�WR�OHDUQ�WR�UHDG�EXW�DV�D�WRRO�IRU�FKLOGUHQ�WR�GUHDP�DQG�WR�DFFRPSOLVK�WKRVH�GUHDPV��
6WRU\ERRN�$GYHQWXUHV�WKURZV�RSHQ�WKH�GRRU�IRU�HDFK�FKLOG�WR�EHJLQ�WKH�SURFHVV�RI� 
GUHDPLQJ�IRU�WKHLU�EULJKW�IXWXUH� 
 
6FKRROV�DQG�OLEUDULHV�VHUYHG�ZLWK�RQVLWH�6WRU\ERRN�$GYHQWXUHV�HYHQWV�LQFOXGHG� 
 

*OHQGDOH��%D\HU�3ULYDWH�6FKRRO 
0HVD�3XEOLF�6FKRROV��(GLVRQ��*XHUUHUR�DQG�/RZHOO�(OHPHQWDU\�6FKRROV 
0HVD��%RRNPDQV�(QWHUWDLQPHQW�([FKDQJH 
1DYDMR�1DWLRQ��,QGLDQ�:HOOV�(OHPHQWDU\�6FKRRO 
3KRHQL[�DUHD�VFKRROV��-��%��6XWWRQ�(OHPHQWDU\��0RXQWDLQ�9LHZ�6FKRRO��DQG�3DORPLQR�

3ULPDU\�6FKRRO 
3KRHQL[��3KRHQL[�)DQ�)XVLRQ 
6KRZ�/RZ��6KRZ�/RZ�3XEOLF�/LEUDU\ 
7RKRQR�2¶RGKDP�1DWLRQ��,QGLDQ�2DVLV�(OHPHQWDU\�6FKRRO-3ULPDU\�&DPSXV 



Ϯϵ 

6SRWOLJKW�RQ��
*URZ�<RXU� 
/LEUDU\ 

 
 
 

³<RX�WRXFK�VR�PDQ\�OLYHV�	�GR�VR�PXFK�IRU�NLGV—\¶DOO�DUH�JUHDW�	�,�ZDQW�\RX�WR�NQRZ�WKDW�´ 
—1DQF\�+XJKHV��%UDQFK�0DQDJHU��%HUWLH� 
&RXQW\�3XEOLF�/LEUDU\��:LQGVRU��1RUWK�&DUROLQD 
$SULO�RI������ELUWKHG�D�\HDU�RI�ELJ�SODQV�IRU�WKH�*URZ�<RXU�/LEUDU\�SURJUDP�ZLWK�.LGV�1HHG�
WR�5HDG��6L[�OLYH�HYHQWV�ZHUH�VFKHGXOHG��ZKLOH�VL[�PRUH�ZHUH�FRPLQJ�WRJHWKHU��%RRN�GRQD�
WLRQV�ZHUH�FRPLQJ�LQ�VWURQJ��6RFLDO�PHGLD�H[SRVXUH�ZDV�RQ�WKH�ULVH�DQG�QHZ�FRQWDFWV�ZHUH�
EHLQJ�PDGH��(YHU\WKLQJ�ORRNHG�ZRQGHUIXO��3URJUDP�UHFRUGV�ZHUH�EHLQJ�VHW��7KH�\HDU�HQGHG�
LQ�D�ZD\�QR�RQH�FRXOG�HYHU�KDYH�LPDJLQHG��0D\KHP�KDG�VWUXFN��DV�&29,'-���EURXJKW�SODQV�
WR�D�KDOW� 

7KH�ILUVW�VWRU\�WLPH�HYHQW�RI�WKH�ILVFDO�\HDU�ZDV�DW�WKH�$ODPRVD�3XEOLF�/LEUDU\�LQ�&RORUDGR��
7LQD�0ORG]LN�GHOLYHUHG�D�ZRQGHUIXO�VWRU\�WLPH�HYHQW�IRU�MXVW�VK\�RI�����FKLOGUHQ��7KLV�ZDV�
WKH�ODUJHVW�DWWHQGDQFH�IRU�D�*URZ�<RXU�/LEUDU\�JDWKHULQJ�\HW� 

7KH�*URZ�<RXU�/LEUDU\�WHDP�WKHQ�YLVLWHG�WKH�VPDOO�UXUDO�WRZQ�RI�7KHUPRSROLV��:\RPLQJ�DQG�
GHOLYHUHG�VWRU\�WLPH�WR�WHQ�FKLOGUHQ�DW�+RW�6SULQJV�&RXQW\�3XEOLF�/LEUDU\��7KHVH�ZHUH�KRPH�
VFKRRO�NLGV�DQG�WKH\�ORYHG�WKH�HYHQW��:KHQ�KRPH�VFKRROHUV�JHW�IUHH�ERRNV�WKH\�FRQVLGHU�
WKRVH�ERRNV�UHVRXUFHV��QRW�MXVW�HQWHUWDLQPHQW��3DUHQWV�DQG�NLGV�ZHUH�DOO�VPLOHV��0RVW�RI�WKH�
FKLOGUHQ�ZHQW�KRPH�ZLWK�WZR�WR�WKUHH�ERRNV�HDFK��DORQJ�ZLWK�WKH�HYHU-SRSXODU�+LJKOLJKWV�
PDJD]LQHV� 

6HSWHPEHU���������PDUNHG�D�ODQGPDUN���WK�HYHQW�IRU�*URZ�<RXU�/LEUDU\��7KH�6KRZ�/RZ�
3XEOLF�/LEUDU\�LQ�6KRZ�/RZ��$UL]RQD�UHFHLYHG�����ERRNV�YDOXHG�RYHU���������D�UHFRUG�QXP�
EHU�IRU�WKH�*URZ�<RXU�/LEUDU\�SURJUDP��7KLV�LPSUHVVLYH�����ERRN�GRQDWLRQ�LQFOXGHG�D�FROOHF�
WLRQ�RI����ERRNV�ZULWWHQ�E\�$UL]RQD�DXWKRUV��7KH�$UL]RQD�DXWKRU�FROOHFWLRQ�ZDV�IXQGHG�E\�D�
�������GRQDWLRQ�WR�.LGV�1HHG�WR�5HDG�IURP�$UL]RQD-EDVHG�/LEUDULHV��/WG� 

7KH�VWRU\�WLPH�HYHQW�LQ�6KRZ�/RZ�ZDV�SDUWQHUHG�ZLWK�D�YLVLW�IURP�.LGV�1HHG�WR�5HDG¶V�3DJH�
&RDFK�WR�DOORZ�HYHQ�PRUH�MR\�WR�EH�VKDUHG�ZLWK�WKH�FRPPXQLW\��%RDUG�0HPEHU�7LQD�0ORG]LN�
DQG�([HFXWLYH�'LUHFWRU�'HQLVH�*DU\�VKDUHG�VWRULHV�ZLWK�WKH�FKLOGUHQ��0RUH�WKDQ����FKLOGUHQ�
LQ�DWWHQGDQFH�ZHUH�JLYHQ�D�KDUG�FRYHU�SLFWXUH�ERRN��D�+LJKOLJKWV�PDJD]LQH��D�SOXVK�UHDGLQJ�
EXGG\�FRXUWHV\�RI�3HW6PDUW�&KDULWLHV��DQG�FKRLFH�RI�DQRWKHU�ERRN�IURP�D�YDULHW\�RI�WLWOHV�
DYDLODEOH��7KH�PDQ\�SDUHQWV��JUDQGSDUHQWV�DQG��RI�FRXUVH��FKLOGUHQ�ZHUH�WKDQNIXO�IRU�WKLV�
ZRQGHUIXOO\�H[FLWLQJ�FRPPXQLW\�HYHQW��,W�ZDV�HQWLUHO\�RXU�SOHDVXUH�WR�VHUYH� 



ϯϬ 

6SRWOLJKW�RQ��*URZ�<RXU�/LEUDU\�&RQWLQXHG 

$IWHU�WKH�6KRZ�/RZ�HYHQW��SODQV�ZHUH�FRQILUPHG�IRU�WKH�QH[W�VL[�*URZ�<RXU�/LEUDU\�YLVLWV��
7KH�ORFDWLRQV�UDQJHG�IURP�$ODVND�LQ�WKH�QRUWK�WR�$UL]RQD�LQ�WKH�VRXWK��&DOLIRUQLD�LQ�WKH�ZHVW�WR�
1HEUDVND�DQG�.DQVDV�LQ�WKH�0LGZHVW��ZLWK�SRYHUW\�OHYHOV�EHWZHHQ����DQG������ 

&UHWH�3XEOLF�/LEUDU\��&UHWH��1HEUDVND 

$WFKLVRQ�3XEOLF�/LEUDU\��$WFKLVRQ��.DQVDV 

 &DPDUHQD�0HPRULDO�/LEUDU\��&DOH[LFR��&DOLIRUQLD 

 &RSSHU�4XHHQ�/LEUDU\��%LVEHH��$UL]RQD 

 &RSSHU�9DOOH\�&RPPXQLW\�/LEUDU\��*OHQQDOOHQ��$ODVND 

 7RN�&RPPXQLW\�/LEUDU\��7RN��$ODVND 

7KH�OLEUDULHV�ZHUH�FDUHIXOO\�YHWWHG�DV�WR�WKHLU�ERRN�QHHGV��7KH�*URZ�<RXU�/LEUDU\�WHDP�FRP�
SLOHG�ERRN�GRQDWLRQV�WR�KHOS�HDFK�OLEUDU\�UHFHLYH�ERRNV�WR�VXLW�WKHLU�VSHFLILF�QHHGV��$OO�VL[�OL�
EUDULHV�IRU�ZKLFK�HYHQWV�ZHUH�SODQQHG�IRU������UHFHLYHG�WKHLU�ERRN�GRQDWLRQV�EHIRUH�WKH�ILVFDO�
\HDU�HQG��������ERRNV�LQ�WRWDO��%\�PLG-0DUFK�������LW�ZDV�FOHDU�WKDW�QRQH�RI�WKHVH�OLEUDULHV�
ZRXOG�EH�DEOH�WR�KRVW�D�OLYH�VWRU\�WLPH�HYHQW��GXH�WR�WKH�&29,'-���SDQGHPLF��+RZHYHU��WKH�
WHDP�FHUWDLQO\�WULHG��7KH\�IOHZ�WR�WKH�0LGZHVW�WR�GHOLYHU�HYHQWV��7ZR�GD\V�ODWHU��FLW\�OLEUDU\�
ERDUGV�VKXW�GRZQ�ERWK�WKH�&UHWH��1(�OLEUDU\��DV�ZHOO�DV�WKH�OLEUDU\�LQ�$WFKLVRQ��.6��1HLWKHU�
OLEUDU\�KRVWHG�D�OLYH�HYHQW��EXW�.LGV�1HHG�WR�5HDG�ZDV�VWLOO�DEOH�WR�GHOLYHU�ER[HV�RI�ERRNV�WR�
WKH�OLEUDULHV�IRU�GLVWULEXWLRQ�WR�WKH�FRPPXQLWLHV¶�FKLOGUHQ��7KH�OLEUDULDQV�ZHUH�FOHDUO\�SOHDVHG� 

$QRWKHU�*URZ�<RXU�/LEUDU\�UHFRUG�ZDV�VHW�E\�SURYLGLQJ�������ERRNV�YDOXHG�RYHU���������WR�
WKH�FRPPXQLW\�OLEUDULHV�LQ�7RN�DQG�*OHQQDOOHQ�LQ�VRXWKHDVW�$ODVND��7KHVH�GRQDWLRQV�ZHUH�
PRUH�ERRNV�WKDQ�WKH\�KDYH�D�EXGJHW�WR�SXUFKDVH�RYHU�D�WKUHH-\HDU�SHULRG��7RN�LV�D�FRPPXQLW\�
ZLWK������RI�WKHLU�UHVLGHQWV�OLYLQJ�EHQHDWK�WKH�QDWLRQDO�SRYHUW\�OHYHO� 

5HFRUG�VHWWLQJ�GRQDWLRQV�DUH�SRVVLEOH�WKDQNV�WR�JHQHURXV�VXSSRUWHUV��7KH�*URZ�<RXU�/LEUDU\�
SURJUDP�UHFHLYHG�RYHU�������QHZ�ERRN�GRQDWLRQV�GXULQJ�WKH�����–�����ILVFDO�\HDU��7KLV�ILJ�
XUH�UHSUHVHQWV�GRQDWLRQV�IURP����SXEOLVKHUV�DQG����DXWKRUV��7KH�ODUJHVW�GRQDWLRQ�RI������FDPH�
IURP�+RXJKWRQ�0LIIOLQ�+DUFRXUW�ZLWK�������ERRNV��FDUU\LQJ�D�UHWDLO�YDOXH�RYHU����������
$JDLQ��DQRWKHU�*URZ�<RXU�/LEUDU\�UHFRUG�VHW� 

7KH�DQQXDO�*URZ�<RXU�/LEUDU\�IXQGUDLVHU�FRQGXFWHG�E\�SURJUDP�GLUHFWRUV�7LQD�DQG�*DU\�
0ORG]LN�UDLVHG���������7KHVH�IXQGV�ZHUH�SULPDULO\�XVHG�WR�SD\�VKLSSLQJ�FRVWV�IRU�*URZ�<RXU�
/LEUDU\�DQG�RWKHU�.LGV�1HHG�WR�5HDG�SURJUDPV� 

7KH�*URZ�<RXU�/LEUDU\�WHDP�LV�QRZ�PDNLQJ�SODQV�IRU�OLYH�HYHQWV�GXULQJ�WKH�IDOO�DQG�HDUO\�
ZLQWHU�RI�������(YHU\WKLQJ�LV�IOXLG�DW�WKLV�WLPH��EXW�RQH�WKLQJ�LV�FHUWDLQ��7KH�GHVLUH�WR�RSHQ�WKH�
GRRUV�RI�OLWHUDF\�WR�FKLOGUHQ�LQ�QHHG�ZLOO�DOZD\V�EH�GULYLQJ�WKH�*URZ�<RXU�/LEUDU\�WHDP�WR�SXW�
ERRNV�LQWR�WKHLU�KDQGV��2EVWDFOHV�ZLOO�EH�RYHUFRPH�DQG�WKH�PLVVLRQ�ZLOO�EH�NHSW�DOLYH�� 



ϯϭ 

$JHQFLHV�
6HUYHG 

$ODPRVD�3XEOLF�/LEUDU\ 
$ODPRVD��&RORUDGR 
3RYHUW\�/HYHO���� 
 
$WFKLVRQ�3XEOLF�/LEUDU\ 
$WFKLVRQ��.DQVDV 
3RYHUW\�/HYHO���� 
 
&DPDUHQD�0HPRULDO�/LEUDU\ 
&DOH[LFR��&DOLIRUQLD 
3RYHUW\�/HYHO����� 
 
&RSSHU�4XHHQ�/LEUDU\ 
%LVEHH��$UL]RQD 
3RYHUW\�/HYHO���� 
 
&RSSHU�9DOOH\�&RPPXQLW\�/LEUDU\ 
*OHQQDOOHQ��$ODVND 
3RYHUW\�/HYHO���� 
 
&UHWH�3XEOLF�/LEUDU\ 
&UHWH��1HEUDVND 
3RYHUW\�/HYHO���� 
 
+RW�6SULQJV�&RXQW\�/LEUDU\ 
7KHUPRSROLV��:\RPLQJ 
3RYHUW\�/HYHO���� 
 
6KRZ�/RZ�3XEOLF�/LEUDU\ 
6KRZ�/RZ��$UL]RQD 
3RYHUW\�/HYHO���� 
 
7RN�&RPPXQLW\�/LEUDU\ 
7RN��$ODVND 
3RYHUW\�/HYHO����� 
 
 
 
 
/�ZDV�UHDOO\�LPSUHVVHG�ZLWK�WKH�VHOHFWLRQ�RI�ERRNV��,�GRQ¶W�ZDQW�WR�VRXQG�XQJUDWHIXO��EXW�
ZKHQ�VRPHRQH�LV�RIIHULQJ�PH�IUHH�ERRNV��P\�ILUVW�TXHVWLRQ�LV�DOZD\V�DUH�WKH\�ERRNV�WKDW�WKH�
NLGV�ZLOO�ZDQW�WR�UHDG�DQG�ZH�FDQ�DFWXDOO\�XVH��RU�DUH�WKH\�JRLQJ�WR�MXVW�EH�WDNLQJ�XS�VKHOI�
VSDFH"�%XW�WKH�ERRNV�\RX�JX\V�SURYLGHG�ZHUH�JUHDW��D�ORW�RI�SRSXODU�DQG�UHFHQW�WLWOHV��$QG�
WKHUH�ZHUH�VR�PDQ\�RI�WKHP��:LWK�HYHU\WKLQJ�HOVH�JRLQJ�RQ�LQ�WKH�ZRUOG�DQG�WKH�QHHG�WR�
VFDOH�EDFN�RXU�EXGJHWV��WKDW�KDV�EHHQ�HVSHFLDOO\�EHQHILFLDO�WKLV�\HDU��KHOSLQJ�XV�WR�NHHS�D�
JRRG�VHOHFWLRQ�RI�QHZ�ERRNV�RQ�WKH�VKHOYHV�IRU�WKH�NLGV��� 
—WĂƚƌŝĐŬ�'ůĂŶĐǇ͕��ŚŝůĚƌĞŶ͛Ɛ�>ŝďƌĂƌŝĂŶ͕��ƚĐŚŝƐŽŶ�WƵďůŝĐ�>ŝďƌĂƌǇ͕��ƚĐŚŝƐŽŶ͕�<ĂŶƐĂƐ 



ϯϮ 

+LJKOLJKWV��%RRNV�DQG�
%XGGLHV 

 
7KLV�LV�VXFK�D�JUHDW�SURJUDP��2XU�VWXGHQWV�GR�QRW�XVXDOO\�KDYH�QHZ�ERRNV�DW�
KRPH��7KLV�SURJUDP�JLYHV�WKHP�WKH�SULGH�RI�RZQHUVKLS�DQG�KHOSV�WHDFK�WKHP�WKH�
LPSRUWDQFH�RI�UHDGLQJ�ERRNV�DW�KRPH��7KH�NLQGHUJDUWQHUV�ORYH�WKH�UHDGLQJ� 
EXGGLHV��—-XOLH�.DXWHQEXUJHU��5HDGLQJ�6SHFLDOLVW��3DORPLQR�3ULPDU\�6FKRRO��
3KRHQL[��$UL]RQD 

 
,Q�DGGLWLRQ�WR�WKH�PDQ\�LQGLYLGXDOV�ZKR�GRQDWH�ERRNV�DQG�KDQGPDGH�UHDGLQJ�EXGGLHV�WR�
.LGV�1HHG�WR�5HDG��VHYHUDO�FRUSRUDWH�EHQHIDFWRUV�KROG�DQQXDO�ERRN-UDLVHUV�DQG�EXGG\-
UDLVHUV��FRQWULEXWLQJ�GHVSHUDWHO\�QHHGHG�UHDGLQJ�UHVRXUFHV�WR�HQKDQFH�WKH�TXDOLW\�DQG�TXDQ�
WLW\�RI�WKH�3DJH�&RDFK¶V�JLIWV�WR�FKLOGUHQ��$PRQJ�WKHVH�PXFK-DSSUHFLDWHG�UHVRXUFH-UDLVLQJ�
SDUWQHUV�DUH� 

 
 
 
$UL]RQD�5HQDLVVDQFH� 
)HVWLYDO� 
������ERRNV 
 
%DUQHV�	�1REOH�&KDQGOHU�)DVK�
LRQ�0DOO 
������ERRNV 
 
%DUQHV�	�1REOH�'HVHUW�5LGJH�
0DUNHWSODFH 
������ERRNV 
 
%DUQHV�	�1REOH�6XUSULVH 
������ERRNV 
 
%RRNPDQV�(QWHUWDLQPHQW�([�
FKDQJH�0HVD 
������ERRNV 

 
2QH�WHDFKHU�WROG�PH�WKDW�KHU�VWXGHQWV�VDLG��7KLV�LV�WKH�EHVW�)ULGD\�HYHU���,�ZDV�
LPSUHVVHG�ZLWK�WKH�TXDOLW\�RI�WKH�ERRNV�DQG�WKH�RYHUDOO�RUJDQL]DWLRQ�IRU�WKH�GD\��
(YHU\WKLQJ�ZHQW�VPRRWKO\�DQG�WKH�PDWHULDOV�WKH�VWXGHQWV�UHFHLYHG�ZHUH�HQJDJLQJ�
DQG�DSSURSULDWH��7KDQN�\RX�IRU�EULQJLQJ�7KH�3DJH�&RDFK�DOO�WKH�ZD\�WR�RXU� 
GHVHUW��—�/\QGD�&RUGRYD��,QVWUXFWLRQDO�&RDFK��2OLSKDQW�(OHPHQWDU\�6FKRRO��
,QGLR��&DOLIRUQLD 



ϯϯ 

 
+LJKOLJKWV�IRU�&KLOGUHQ�GRQDWHG�RYHU�
�������PDJD]LQHV�DQG�DFWLYLW\�ERRNV�
DV�SDUW�RI�WKHLU�DQQXDO��*LYLQJ7XHVGD\�
FDPSDLJQ�EHQHILWLQJ�.LGV�1HHG�WR�
5HDG��7KHVH�UHVRXUFHV�KDYH�D� 
ZLGH-UDQJLQJ�DSSHDO�DQG�SURYLGH� 
H[FHSWLRQDO�FRQWHQW��7KH\�DUH� 
LQYDOXDEOH�WR�HQWLFLQJ�WKH�PRVW� 
UHOXFWDQW�RI�UHDGHUV�WR�RSHQ�XS�WKH� 
FRYHU�DQG�HQWHU�WKH�PDJLFDO�ZRUOG�RI�
UHDGLQJ� 
³«�IURP�VWXGHQWV�WKDW�UHFHLYHG�WKH�
$0$=,1*�SX]]OH�ERRNV�DQG� 
PDJD]LQHV�IURP�+LJKOLJKWV�����7KDQN�
\RX�VR�PXFK��RXU�VFKRRO�DQG�VWXGHQWV�
DUH�/29,1*�WKH�PDWHULDOV�\RX�JDYH�
XV�´�—0HJDQ�:DOOV��$VVLVWDQW� 
3ULQFLSDO�RI�6FKRRO�2SHUDWLRQV�� 
,PDJLQH�6FKRROV�&DPHOEDFN�� 
3KRHQL[��$UL]RQD 

 
 
3HW6PDUW�&KULVWRZQ�6SHFWUXP�
3KRHQL[��LQ�FRQMXQFWLRQ�ZLWK�
3HW6PDUW�&KDULWLHV��UDLVHG�����
VWXIIHG�UHDGLQJ�EXGGLHV��7KH\�DOVR�
FDOOHG�RWKHU�DUHD�VWRUHV�WR�JHW����� 
DGGLWLRQDO�EXGGLHV�GRQDWHG�WR�.LGV�
1HHG�WR�5HDG�E\�WKH�1RUWK�3KRHQL[�
DQG�*OHQGDOH�ORFDWLRQV��IRU�D�WRWDO�RI�
������EXGGLHV��7KH�LUUHVLVWLEOH�SDOV�
VHUYH�DV�FRPIRUWLQJ�UHDG�DORXG� 
FRPSDQLRQV�IRU�WKH�FKLOGUHQ�ZH�
VHUYH��HVSHFLDOO\�WKRVH�ZKRVH� 
FDUHJLYHUV�KDYH�GLIILFXOWLHV�KHOSLQJ�
ZLWK�DW-KRPH�UHDGLQJ�GXH�WR� 
EXUGHQVRPH�VFKHGXOHV��ODQJXDJH� 
EDUULHUV��RU�RWKHU�FKDOOHQJHV� 
³7KDQN�\RX�VR�PXFK�IRU�WKH� 
JHQHURXV�ERRN�GRQDWLRQ�DQG� 

UHDGLQJ�EXGGLHV�IRU�WKH�VSHFLDO�QHHGV�SUHVFKRROHUV�DW�0RXQWDLQ�9LHZ�(OHP��6FKRRO��7KH�
FKLOGUHQ�ZHUH�VR�H[FLWHG�DQG�PDQ\�EURXJKW�WKHLU�ERRNV�DQG�EXGGLHV�EDFN�WKH�QH[W�GD\�´�
—5HEHFFD�,WNRH��6SHFLDO�1HHGV�3UHVFKRRO�7HDFKHU��0RXQWDLQ�9LHZ�6FKRRO��3KRHQL[�� 
$UL]RQD 



ϯϰ 

6SRWOLJKW�RQ� 

)URP�2XU�6KHOYHV�WR�<RXUV� 
 
)URP�2XU�6KHOYHV�WR�<RXUV�LV�.LGV�1HHG�WR�5HDG¶V�IODJVKLS�SURJUDP��SURYLGLQJ�OLWHUDU\� 
WUHDVXUH�WR�GLVDGYDQWDJHG�FKLOGUHQ�WKURXJKRXW�WKH�8QLWHG�6WDWHV��,W�VXSSRUWV�D�GLYHUVH�DUUD\�RI�
VFKRROV��OLEUDULHV��FRPPXQLW\�DJHQFLHV��DQG�OLWHUDF\�HYHQWV�LQ�ORZ�VRFLRHFRQRPLF�FRPPXQLWLHV�
E\�VHQGLQJ�ERRNV�DQG�RWKHU�UHDGLQJ�UHVRXUFHV�WR�DVVLVW�FKLOGUHQ�ZLWK�DFFHVV�WR�GLUHO\�QHHGHG�
ERRNV� 
 
7KH�SURJUDP�GLVWULEXWHG�UHDGLQJ�UHVRXUFHV�WR��������FKLOGUHQ�GXULQJ�WKH�����–�����ILVFDO�
\HDU��$SULO��������–0DUFK������������7KH�QXPEHU�RI�UHDGLQJ�UHVRXUFHV�SURYLGHG�DFURVV�WKH�
FRXQWU\�LQFUHDVHG�E\�RYHU������IURP��������ERRNV�YDOXHG�DW����������LQ�����–������WR�
�������ERRNV�YDOXHG�DW����������GXULQJ�����–������7KH�DYHUDJH�SRYHUW\�UDWH�RI�FOLHQWV�
VHUYHG�ZDV������)LIW\-WKUHH�IXOILOOPHQWV�ZHUH�SURYLGHG�WKURXJK�WKH�SURJUDP�LQ����VWDWHV��XS�
IURP����VWDWHV�GXULQJ�WKH�����-�����ILVFDO�\HDU� 

 
%\�WHDPLQJ�XS�ZLWK�VFKRROV��OLEUDULHV��DQG�RWK�
HU�DJHQFLHV�WR�SURYLGH�WKRXVDQGV�RI�ERRNV�WR�
FKLOGUHQ�ODFNLQJ�DGHTXDWH�DFFHVV�WR�UHDGLQJ�
UHVRXUFHV��.LGV�1HHG�WR�5HDG�HQFRXUDJHV�NLGV�
WR�GLVFRYHU�WKH�MR\�RI�UHDGLQJ�DQG�WKH�SRZHU�RI�
D�OLWHUDWH�PLQG� 
 
7KDQN�\RX�IRU�\RXU�JHQHURVLW\��,�ZDV�QRW�H[�
SHFWLQJ�VR�PDQ\�ER[HV��7KLV�KRQHVWO\�PHDQV�
D�ORW�WR�RXU�VWXGHQWV��,�DP�KDSS\�WR�VD\�WKDW�
ZLWK�\RXU�GRQDWLRQ�ZH�ZHUH�DEOH�WR�VHQG�HYH�
U\� 
VWXGHQW�KRPH�ZLWK�D�ERRN�WR�DGG�WR�WKHLU�SHU�
VRQDO�FROOHFWLRQ�RYHU�WKH�KROLGD\V��7KH�ZD\�
RXU�VWXGHQWV�OLW�XS�ZKHQ�WKH\�UHDOL]HG�WKDW�
WKH\�ZHUH�EHLQJ�JLIWHG�D�ERRN�RI�WKHLU�FKRLFH�
WR�NHHS�LV�VRPHWKLQJ�WKDW�ZLOO�VWD\�ZLWK�PH��,�
FDQQRW�WKDQN�\RX�HQRXJK��3OHDVH�FRQWLQXH�WR�
GR�WKH�DPD]LQJ�ZRUN�WKDW�\RX�GR��,�H[WHQG�P\�
JUDWLWXGH�WR�\RX�DQG�\RXU�WHDP� 
 
-$PEHU�$QJODGD��/LEUDU\�0HGLD�6SHFLDOLVW��-��
%��)LVKHU�(OHPHQWDU\�6FKRRO��5LFKPRQG��9LU�
JLQLD 
 



ϯϱ 

$JHQFLHV�
6HUYHG 

$ODEDPD 

5HSWRQ�-XQLRU�+LJK�6FKRRO� 

$UL]RQD 

%UXQVRQ-/HH�(OHPHQWDU\�6FKRRO� 

-RKQ�-DFREV�(OHPHQWDU\�6FKRRO� 

0H[LFD\RWO�$FDGHP\� 

3KRHQL[�3ROLFH�6HUJHDQWV�DQG�/LHX�
WHQDQWV�$VVRFLDWLRQ� 

6N\�9LHZ�(OHPHQWDU\�6FKRRO� 

&DOLIRUQLD 

$VSLUH�/DQJVWRQ�+XJHV�$FDGHP\� 

%D\SRLQW�3UHSDUDWRU\�$FDGHP\� 

6DQ�%HUQDUGLQR�&RXQW\� 

6XSHULQWHQGHQW�RI�VFKRROV� 

6DQ�*DEULHO�(GXFDWLRQDO� 

)RXQGDWLRQ� 

:LOO�&�:RRG�0LGGOH�6FKRRO� 

&RORUDGR 

%R\V�DQG�*LUOV�&OXE-�'HQYHU� 

&RQQHFWLFXW 

%UDVV�&LW\�&KDUWHU�6FKRRO� 

'HODZDUH 

/DXUHO�+LJK�6FKRRO�/LEUDU\� 

)ORULGD 

&KULVWPDV�&RPH�7UXH�,QF� 

*HRUJLD 

+HULWDJH�(OHPHQWDU\�6FKRRO� 

 

,RZD 

&ODUNH�+LJK�6FKRRO� 

,GDKR 

7KH�-HVVH�7UHH�RI�,GDKR� 

,OOLQRLV 

5XVK�8QLYHUVLW\�0HGLFDO�&HQWHU� 

,QGLDQD 

)D\HWWH�&RXQW\�6FKRROV� 

.DQVDV 

:HVWHUQ�.DQVDV�&KLOG�$GYRFDF\� 

.HQWXFN\ 

+DUODQ�&RXQW\�+LJK�6FKRRO� 

0DVVDFKXVHWWV 

7UXH�&KULVWPDV� 

0DU\ODQG 

:KHDWRQ�+LJK�6FKRRO� 

0LQQHVRWD 

6RXWKVLGH�)DPLO\�1XUWXULQJ� 

0LVVLVVLSSL 

%HQQGDOH�(OHPHQWDU\�6FKRRO� 

0RQWDQD 

/HZLV�DQG�&ODUN�3XEOLF�+HDOWK� 

1RUWK�&DUROLQD 

-��*OHQ�(GZDUGV�6FKRRO� 

1HZ�-HUVH\ 

%URZQ�.LGV�5HDG� 

6FKRRO����3DWHUVRQ�3XEOLF�6FKRRO� 

1HZ�0H[LFR 

&DUHHU�*XLGDQFH�,QVWLWXWH� 

1HYDGD 

3DW�'LVNLQ�(OHPHQWDU\� 

 

1HZ�<RUN 

6XIIRON�&R��'LY��IRU�6HUY��IRU� 

&KLOGUHQ�:LWK�6SHFLDO�1HHGV� 

2UHJRQ 

/LQFROQ�6WUHHW�(OHPHQWDU\�6FKRRO� 

3HQQV\OYDQLD 

:RRGURZ�:LOVRQ�0LGGOH�6FKRRO� 

7HQQHVVHH 

0HPSKLV�6KHOE\�&RXQW\� 

(GXFDWLRQ�$VVRFLDWLRQ� 

7H[DV 

-RQHV�0HPRULDO�8QLWHG�0HWKRGLVW� 

.QR[�&LW\�+LJK�6FKRRO� 

7DWXP�3ULPDU\�6FKRRO� 

8QLYHUVLW\�RI�7H[DV�&KDUWHU�6FKRRO
-3DWKZD\V� 

:D\:HV;���+RPHOHVV�3URMHFW� 

8WDK 

�WK�(DVW�&RPPXQLW\�*DUGHQ� 

9LUJLQLD 

-�%��)LVKHU�(OHPHQWDU\�6FKRRO� 

7KH�)UHH�%RRN�%XV� 

:DVKLQJWRQ 

7KH�&DUULH�+RXVH�&KXUFK� 



ϯϲ 

2XU�9LVLRQ�� 
$OO�FKLOGUHQ�DQG�DGROHVFHQWV�ZLOO�KDYH�DFFHVV�WR�TXDOLW\�ERRNV�QR�PDWWHU�
WKHLU�UDFH��HFRQRPLF�VWDWXV��RU�FDSDELOLWLHV��)XUWKHU��RXU�RUJDQL]DWLRQ�ZLOO�
SURYLGH�LQVSLULQJ�SURJUDPV�WR�LQFUHDVH�OLWHUDF\�UDWHV�DQG�GHFUHDVH�GURSRXW�
UDWHV�WKURXJKRXW�WKH�8QLWHG�6WDWHV��7KHVH�SURJUDPV�ZLOO�EH�SUHVHQWHG�LQ�D�
PDQQHU�WKDW�ZLOO�IRVWHU�DQG�XSKROG�GLJQLW\�DQG�VHOI-UHVSHFW��:H�ZLOO�FRQ�
VLVWHQWO\�GHPRQVWUDWH�WR�FKLOGUHQ�DQG�DGROHVFHQWV�WKH�QHHG�WR�UHDG��DV�ZH�
EHOLHYH�OLWHUDF\�FRQWULEXWHV�WR�VFKRRO�DQG�OLIH�VXFFHVV� 

.LGV�1HHG�WR�5HDG 
�����:HVW�%URDGZD\�5RDG��6XLWH���� 
0HVD��$UL]RQD������ 
3KRQH�����-���-����� 

ZZZ�NLGVQHHGWRUHDG�RUJ 

(PDLO��LQIR#NLGVQHHGWRUHDG�RUJ 

 

)ROORZ�8V 

KWWSV���ZZZ�IDFHERRN�FRP�
NLGVQHHGWRUHDG 

KWWSV���WZLWWHU�FRP�NLGVQHHGWRUHDG 

KWWSV���ZZZ�LQVWDJUDP�FRP�
NLGVQHHGWRUHDG� 

KWWSV���ZZZ�\RXWXEH�FRP�XVHU�
.LGV1HHG7R5HDG 


