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6$1�-26(�67$7(�81,9(56,7<�
(QJLQHHULQJ���������
$FDGHPLF�6HQDWH� ��S�P��±���S�P��

����������$FDGHPLF�6HQDWH�

0,187(6�
6HSWHPEHU����������

,�� 7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW������S�P��DQG�UROO�FDOO�ZDV�WDNHQ�E\�WKH�6HQDWH�
$GPLQLVWUDWRU���)RUW\�QLQH�6HQDWRUV�ZHUH�SUHVHQW��

([�2IILFLR� 
���3UHVHQW���)UD]LHU��6DEDOLXV�� &$6$�5HSUHVHQWDWLYHV�  

9DQ�6HOVW��0DQ]R��/HH��-��� 3UHVHQW�����6FKXOW]�.URKQ��6KLIIOHWW��*URVYHQRU��6HQ��&KLQ  
$EVHQW������1RQH� 

$GPLQLVWUDWLYH�5HSUHVHQWDWLYHV�  
3UHVHQW�� 3DSD]LDQ��)DDV� &2%�5HSUHVHQWDWLYHV�  

���:RQJ�/DX���:LOOH\� 3UHVHQW�� 5RGDQ��%XOOHQ��+H� 
$EVHQW��� )HLQVWHLQ� $EVHQW��� 1RQH  

'HDQV�� ('8&� 5HSUHVHQWDWLYHV�� 
3UHVHQW�� -DFREV��(OOLRWW��6WDFNV� 3UHVHQW�� 0DUDFKL��0DWKXU� 
$EVHQW��� 1RQH� $EVHQW��� 1RQH� 

6WXGHQWV�  (1*5�5HSUHVHQWDWLYHV��
3UHVHQW�� 'H�*X]PDQ��*LOO��+RVSLGDOHV�� 3UHVHQW�� &KXQJ��6XOOLYDQ�*UHHQ� 

��7UDQ��%XVLFN��'RQDKXH� $EVHQW��� +DPHGL�+DJK  
$EVHQW��� 1RQH  

+	$�5HSUHVHQWDWLYHV�  
$OXPQL�5HSUHVHQWDWLYH��
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7LWOH�,;�LV�EHLQJ�SURSRVHG�WR�EH�FKDQJHG�E\�WKH�'HSDUWPHQW�RI�(GXFDWLRQ���
7KHUH�LV�WDON�RI�UHPRYLQJ�WKH�³'HDU�&ROOHDJXH´�OHWWHU�ZKLFK�SURYLGHV�D�ORW�RI�WKH�
SURWHFWLRQ�IRU�FRPSODLQDQWV�DQG�UHVSRQGHQWV�WKDW�ZH�KDYH�VHHQ�LQ�WKH�&DOLIRUQLD�
([HFXWLYH�2UGHUV��(2����&DOLIRUQLD�(2V�DUH�YHU\�GHWDLOHG�LQ�WKH�W\SHV�RI�GXH�
SURFHVV�DYDLODEOH�WR�UHVSRQGHQWV���6RPH�RI�WKH�SLHFHV�\RX�KDYH�KHDUG�DUH�QRW�
RFFXUULQJ�KHUH��EHFDXVH�ZH�ZRXOG�EH�EUHDNLQJ�RXU�(2V��� :H�DUH�LQ�D�IHGHUDOO\�
UHTXLUHG�FRPPHQW�SHULRG�ULJKW�QRZ����

4XHVWLRQV��
4�� &RXOG�\RX�WHOO�XV�KRZ�WKH�OHQJWK�DQG�VXEVWDQFH�RI�WKH�WUDLQLQJ�\RX¶YH�MXVW�
JLYHQ�WR�WKH�������VWXGHQWV�KDV�FKDQJHG"�
$�� ,W�XVHV�D�VRFLDO�SV\FKRORJLFDO�IUDPHZRUN�RQ�KRZ�ZH�FRPPLW�ELDV�DQG�LW�
XWLOL]HV�VRPH�LQWHUFXOWXUDO�FRPPXQLFDWLRQ�DGYLFH���2YHU�WKH�VXPPHU��VRPH�
VWXGHQWV�DQG�,�DQDO\]HG�VRPH�LQIRUPDWLRQ�IURP�IRFXV�JURXSV���:H�WKHQ�
SURGXFHG�VRPH�ILOPV�LQ�KRXVH�ZLWK�VRPH�RI�RXU�DOXPQL��SURIHVVLRQDO�DFWRUV��DQG�
VWXGHQWV�KDYLQJ�GLIILFXOW�GLVFXVVLRQV��� :H�VKRZ�VRPH�RI�WKH�VXEWOH�WKLQJV�WKDW�
KDSSHQ�ZLWK�FDPSXV�FOLPDWH����

4�� ,�VDZ�WKLV�RQ�D�FRQVHUYDWLYH�DQWL�HGXFDWLRQ�ZDWFKGRJ�JURXS�WKDW�6-68�KDG�
PDGH�WKH�PDS�EHFDXVH�RI�6-68�UHTXLULQJ�VWXGHQWV�WR�SD\�IRU�WKHLU�HGXFDWLRQ�DW�
RULHQWDWLRQ�� :RXOG�\RX�SUHIHU�WR�FRR�

$��
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RI�'0+�� 7KLV�ZDV�LQWHQWLRQDO��EHFDXVH�LQ�&DOLIRUQLD�LQ�WKH�HYHQLQJV�WKH�
WHPSHUDWXUH�GURSV�GRZQ�WR�WKH�XSSHU����GHJUHHV�RU�ORZ�����GHJUHHV���,W�ZDV�
WKRXJKW�WKDW�WKH�KRW�DLU�IURP�WKH�ILUVW�IORRU�FRXOG�EH�SXUJHG�RYHUQLJKW���+RZHYHU��
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2XU�VHFRQG�DQQXDO�3DUHQW�)DPLO\�:HHNHQG�ODXQFKHV�WKLV�ZHHNHQG�� 7KHUH�LV�DQ�
HYHQLQJ�UHFHSWLRQ�IRU�SDUHQWV�IDPLOLHV�DQG�RYHU�����IDPLOLHV�KDYH�UHJLVWHUHG�WR�
DWWHQG�� :H�ZLOO�EH�RIIHULQJ�D�FDUHHU�H[SORUDWLRQ�EUXQFK�RQ�6DWXUGD\��D�WDLOJDWH�
SDUW\��DQG�WLFNHWV�WR�WKH�JDPH��

6WXGHQW�$IIDLUV�KDV�EHHQ�HQJDJH
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7KH�4XDQWLWDWLYH�5HDVRQLQJ�7DVN�)RUFH�UHFRPPHQGDWLRQ�DSSHDUV�WR�EH�EHLQJ�
LPSOHPHQWHG�LQ�SLFN�DQG�FKRRVH�IDVKLRQ���7KHUH�DUH�VRPH�GHHS�FRQFHUQV�DERXW�
ZKDW�WKLV�PHDQV�WR�RXU�VWXGHQWV�LQ�WHUPV�RI�IDLUQHVV���7KLV�EULQJV�XV�WR�WKH�
VWDQGDUGV�IRU�TXDQWLWDWLYH�UHDVRQLQJ���:H�QHHG�WR�KDYH�PHWULFV�RI�VXFFHVV���5LJKW�
QRZ�WKH�PHWULF�IRU�VXFFHVV�LV�WKDW�\RX�JUDGXDWH����
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2WKHUZLVH�WKHUH�ZRXOG�EH�QR�LQVXUDQFH�FRYHUDJH���7KDW�EULQJV�XV�WR�WRGD\���7KH�
6HQVH�RI�WKH�6HQDWH�EHIRUH�6HQDWRUV�LV�WR�DVN�IRU�FODULILFDWLRQ�DQG�IRU�WKH�&68�
6WDWHZLGH�6HQDWH�WR�ORRN�DW�KRZ�RWKHU�FDPSXVHV�KDYH�LPSOHPHQWHG�(2���������

4XHVWLRQV��

4�� :RXOG�\RX�FRQVLGHU�WDNLQJ�EDFN�WR�WKH�FRPPLWWHH�WKHVH�WZR�VXJJHVWLRQV" �7KH�
ILUVW�VXJJHVWLRQ�LV�WR�VWULNH�WKH�UHVROYHG�FODXVH�RQ�OLQH����� 0\�UHDVRQ�LV�WKDW�ZKDW�ZH�
DUH�DVNLQJ�WKHUH�LV�WKDW�VWXGHQWV�EHDU�VRPH�FRVWV��DQG�ZH¶UH�DOVR�DGYRFDWLQJ�IRU�XV�WR�
DGRSW�FRVW�DQG�ZRUNORDG�WKDW�FRXOG�EH�DVWURQRPLFDO���6RPHRQH�PXVW�WUDFN�ZKHWKHU�
WKH�VWXGHQW�KDV�LQVXUDQFH�DQG�ZKHWKHU�WKH\�KDYH�D�ZDLYHU���7KDW�LV�DOO�ZRUNORDG���
/HW¶V�NHHS�RXU�UHTXHVW�WR�WKH�&KDQFHOORU¶V�2IILFH�RQ�WKH�JURXQGV�RI�ZH�QHHG�WKH�
IOH[LELOLW\�WR�LPSOHPHQW�RSWLRQV���7KH�VHFRQG�VXJJHVWLRQ�LV�WKDW�LQ�WKH�ILQDQFLDO�
LPSDFW�VHFWLRQ��OLQHV��������ZKDW�LW�VD\V�WKHUH�LV�WKDW�LI�WKH�FXUUHQW�DJUHHPHQW�LV�WR�EH�
SXW�LQ�SODFH�IRU�HYHU\�LQWHUQVKLS��GHSDUWPHQWV�SURJUDPV�ZLOO�QHHG�DGGLWLRQDO�
ZRUNIRUFH�� 'RQ¶W�HYHQ�PHQWLRQ�WKDW�WKH�GHSDUWPHQWV�DUH�JRLQJ�WR�WDNH�WKLV�RQ���7KH�
XQLYHUVLW\�VKRXOG�VHWXS�XQLYHUVLW\�OHYHO�PDQDJHPHQW�RI�WKH�82$��
$�� 7KH�FRPPLWT㌀
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(�� 3URIHVVLRQDO�6WDQGDUGV�&RPPLWWHH��36��±� 1RQH�

9,,�� 6SHFLDO�&RPPLWWHH�5HSRUWV���1RQH�

9,,,�� 1HZ�%XVLQHVV�±�
$�  (OHFWLRQ�RI�D�)DFXOW\�DW�/DUJH��)$/��WR�WKH�([HFXWLYH�&RPPLWWHH��

&KDLU�)UD]LHU�FDOOHG�IRU�QRPLQDWLRQV�IURP�WKH�IORRU���7KHUH�ZHUH�QR�QRPLQDWLRQV�IURP�WKH�
IORRU�� 6HQDWRUV�-DPHV�/HH��6LPRQ�5RGDQ��DQG�%UDQGRQ�:KLWH�SUHVHQWHG�WKHLU�FDQGLGDF\�
VWDWHPHQWV��
7KH�6HQDWH�YRWHG�E\�VHFUHW�EDOORW�DQG�6HQDWRU�-DPHV�/HH�ZDV�HOHFWHG�)$/�WR�WKH�
([HFXWLYH�&RPPLWWHH��

%�  (OHFWLRQ�RI�WKH�&KDLU�RI�WKH�,QVWUXFWLRQ�DQG�6WXGHQW�$IIDLUV�&RPPLWWHH��
&KDLU�)UD]LHU�FDOOHG�IRU�QRPLQDWLRQV�IURP�WKH�IORRU���7KHUH�ZHUH�QR�QRPLQDWLRQV�IURP�WKH�
IORRU�� 6HQDWRU�/DXUD�6XOOLYDQ�*UHHQ�SUHVHQWHG�KHU�FDQGLGDF\�VWDWHPHQW��
7KH�6HQDWH�YRWHG�E\�DFFODPDWLRQ�DQG�6HQDWRU�6XOOLYDQ�*UHHQ�ZDV�HOHFWHG�&KDLU�RI�
WKH�,QVWUXFWLRQ�DQG�6WXGHQW�$IIDLUV�&RPPLWWHH��

,;�� $GMRXUQPHQW�±��7KH�PHHWLQJ�DGMRXUQHG�DW������S�P��

��  


