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 &RQJUDWXODWLRQV� WR� -RGL� :KLWH�� '6$)� 3URJUDP� &RRUGLQDWRU�� RQ� KHU� RQH-\HDU�
DQQLYHUVDU\�ZLWK�'6$)��-RGL� FRPPHQWV�� ´,� IHHO� YHU\� IRUWXQDWH� WR�EH�DVVRFLDWHG�ZLWK�
'RZQ�6\QGURPH�$VVRFLDWLRQ�IRU�)DPLOLHV�RI�1HEUDVND��7KH�FKDOOHQJHV�RI�WUDQVLWLRQ�WKLV�
SDVW� \HDU� ZHUH� IDU-RXWEDODQFHG� E\� WKH� IXOILOOPHQW� ,� HQMR\HG� E\� EHLQJ� D� SDUW� RI� WKLV�
RUJDQL]DWLRQ� DQG� FRPPXQLW\�� ,� DP� SURXG� WR� VHUYH� '6$)� DQG� KRSH� LWV� %RDUG� DQG�
PHPEHUVKLS�IHHO�VLPLODUO\�WRZDUG�P\�VHUYLFH��,�ORRN�IRUZDUG�WR�WKH�\HDUV�WR�FRPH�DQG�
IHHO�VWURQJO\�WKDW�ZLWK�HDFK�GD\��HYHQW�DQG�QHZ�HQGHDYRU��ZH�ZLOO�FRQWLQXH�WR�JURZ�DQG�
VHUYH�LWV�PLVVLRQ�LQ�LQFUHDVLQJO\�SRVLWLYH�ZD\V�´ 



+($5,1*�<28�&/($5/< 
 /DQJXDJH�EDUULHUV�LQ�FKLOGUHQ�DUH�FRUUHODWHG�ZLWK�KLJKHU�UDWHV�RI�DJJUHVVLRQ��ORZHU�VHOI-
HVWHHP��DQG�GHFUHDVHG�DELOLW\�WR�GHYHORS�ERQGV�ZLWK�SHHUV�DQG�DGXOWV��'HWHFWLQJ�KHDULQJ�ORVV�LQ�
EDELHV�DQG�\RXQJ�FKLOGUHQ�FDQ�EH�YHU\�GLIILFXOW�DQG�PD\�EH�RYHUORRNHG��SDUWLFXODUO\�LQ�FKLOGUHQ�
ZLWK�'RZQ�V\QGURPH��$�IDLOXUH�WR�FRPPXQLFDWH�LQ�D�W\SLFDO�PDQQHU�FDQ�HDVLO\�EH�EODPHG�VROHO\�
RQ� 'RZQ� V\QGURPH—DQG� WKH� KHDULQJ� ORVV� LV� PLVVHG�� $GGLWLRQDOO\�� \RXQJ� FKLOGUHQ� GR� QRW�
FRRSHUDWH�RU�FRPPXQLFDWH�LQ�D�PDQQHU�WKDW�PDNHV�EHKDYLRUDO�WHVWV��SXVK�WKH�EXWWRQ�ZKHQ�\RX�
KHDU� WKH� EHHS�� HIIHFWLYH�� $Q� DXWRPDWHG� EUDLQVWHP� UHVSRQVH� DQDO\VLV� �$%5�� �ZKLFK� W\SLFDOO\��
UHTXLUHV� DQHVWKHVLD� DQG� XVHV� LQVWUXPHQWV� SODFHG� RQ� WKH� VNLQ� WR� PHDVXUH� EUDLQ� DFWLYLW\� LQ�
UHVSRQVH�WR�QRLVH��PD\�VRPHWLPHV�EH�WKH�RQO\�ZD\�WR�GLDJQRVH�KHDULQJ�ORVV�DW�DQ�HDUO\�DJH�� 
 7KH�EHORZ�DUWLFOHV�DUH�UH-SULQWHG�ZLWK�WKH�JUDFLRXV�SHUPLVVLRQ�RI�6RXWKHDVW�1HEUDVND�
5HJLRQDO� 3URJUDP� �6153��� 7KH� ILUVW� DUWLFOH� VWUHVVHV� WKH� VLJQLILFDQFH� WKDW� HYHQ�PLOG� KHDULQJ�
ORVV� FDQ�KDYH�RQ� D� FKLOG·V� VSHHFK� DQG�RWKHU�GHYHORSPHQW��7KH�VHFRQG� DUWLFOH�KLJKOLJKWV�EDVLF�
WHFKQLFDO�SRLQWV�WKDW�VKRXOG�EH�FRQVLGHUHG�ZKHQ�DFFRPPRGDWLQJ�KHDULQJ�ORVV�RU�GLIILFXOW\� 
 

+HDULQJ�/RVV�,PSDFWV�&KLOGUHQ�'LIIHUHQWO\�7KDQ�$GXOWV�� 
.ULVWLQ�-RONRZVNL��/36�6153�(GXFDWLRQDO�$XGLRORJLVW� 

 7KH�LPSDFW�RI�D�KHDULQJ�ORVV�LV�GLIIHUHQW�IRU�FKLOGUHQ��HVSHFLDOO\�WKH�\RXQJHU�WKH�FKLOG�LV�
DW�WKH�RQVHW�RI�WKH�KHDULQJ�ORVV���,Q�RUGHU�WR�XQGHUVWDQG�ZK\�WKLV�LV��ZH�QHHG�WR�WKLQN�DERXW�
KRZ�FKLOGUHQ�GHYHORS�VSHHFK�DQG�ODQJXDJH���:KHQ�ZH�DUH�ERUQ��ZH�DUH�UHDG\�WR�WDNH�RXU�ZRUOG�
LQ�WKURXJK�DOO�RXU�VHQVHV�� �%DELHV�VHH�WKLQJV��KHDU�WKLQJV�� WRXFK�DQG�WDVWH�WKLQJV�DOO� WR� OHDUQ�
DERXW� WKH� ZRUOG� DURXQG� WKHP�� �:KHQ� RQH� RI� WKHVH� VHQVHV� LV� LPSDFWHG� LQ� D� ZD\� WKDW� OLPLWV�
DFFHVV��LW�WKHQ�FKDQJHV�KRZ�WKH�FKLOG�FDQ�OHDUQ�DERXW�WKHLU�ZRUOG� 
 &KLOGUHQ�JDLQ�D�ORW�RI�VSHHFK�DQG�ODQJXDJH�VNLOOV�GXULQJ�WKH�ILUVW�WKUHH�\HDUV�RI�OLIH��,I�D�
KHDULQJ�ORVV�EHJLQV�GXULQJ�WKLV�WLPH�SHULRG��HYHQ�LI�LW�LV�MXVW�D�VOLJKW�KHDULQJ�ORVV��LW�FDQ�KDYH�D�
KXJH� LPSDFW� RQ� KRZ� WKDW� FKLOG� ZLOO� GHYHORS� VSHHFK�� UHDGLQJ�� DQG� ZULWLQJ� VNLOOV� DV� WKH\� JURZ���
&KLOGUHQ·V� ODQJXDJH� FRQWLQXHV� WR� EXLOG� DQG� EHFRPH�PRUH� FRPSOH[� XS� WKURXJK� KLJK� VFKRRO� DQG�
SRVVLEO\�HYHQ�LQWR�WKH�FROOHJH�\HDUV��,QWHUYHQLQJ�DW�WKH�RQVHW�RI�WKH�KHDULQJ� ORVV�FDQ�KHOS�WR�
VHW�WKH�FKLOG�XS�IRU�VXFFHVV�LQ�D�ORW�RI�DVSHFWV�RI�VSHHFK��ODQJXDJH��UHDGLQJ��ZULWLQJ��DQG�VRFLDO�
VNLOOV� 
 7KLV�VDPH�LGHD�KROGV�WUXH�IRU�HYHQ�WKH�VOLJKWHVW�KHDULQJ�ORVV��LQFOXGLQJ�XQLODWHUDO�KHDULQJ�
ORVV� WKDW�PD\�EHJLQ�GXULQJ� D� FKLOG·V� VFKRRO� \HDUV�� � ,� WKLQN� DW� WLPHV�ZH� IRUJHW�KRZ�GLIIHUHQW�
FKLOGUHQ·V�ODQJXDJH�V\VWHPV�DUH�FRPSDUHG�WR�RXU�RZQ�DV�DGXOWV���,I�ZH�DUH�XQDEOH�WR�KHDU�SDUWV�
RI�D�FRQYHUVDWLRQ�DV�DGXOWV��ZH�KDYH�����\HDUV�RI�H[SHULHQFH�WR�SXOO�IURP�WR�ILOO�LQ�WKH�JDSV�RI�
ZKDW�ZH�GR�QRW�KHDU���2XU�FKLOGUHQ�WKDW�KDYH�KHDULQJ�ORVV�DUH�QRW�DEOH�WR�GR�WKLV��� 

&RQWLQXHG�RQ�3DJH�� 



8WLOL]LQJ�DPSOLILFDWLRQ��)0�V\VWHPV��DQG�WHDFKHUV�RI�WKH�GHDI�DQG�KDUG�RI�KHDULQJ��FDQ�KHOS�WR�
HQVXUH� WKHVH� FKLOGUHQ� FDQ� EH� VHWXS� IRU� VXFFHVV� DV� WKH\� EXLOG� WKHLU� ODQJXDJH� V\VWHPV�
WKURXJKRXW�WKHLU�VFKRROLQJ� 

7KH�&KDOOHQJH�RI�&ODVVURRP�$FRXVWLFV 
&DUD�)URVW��/36�6153�(GXFDWLRQDO�$XGLRORJLVW 

 6WXGHQWV�VSHQG�D�PDMRULW\�RI�WKH�GD\�DW�VFKRRO� OLVWHQLQJ�� �/LVWHQLQJ� LV�RQH�RI�WKH�PRVW�
LPSRUWDQW�VWUDWHJLHV�VWXGHQWV�QHHG�WR�PDVWHU�IRU�VXFFHVV�LQ�VFKRRO�DQG�LQ�OLIH���7KHUH�DUH�PDQ\�
FKDOOHQJHV� WKDW� OLVWHQLQJ� FDQ� SUHVHQW� IRU� VWXGHQWV� ZLWK� KHDULQJ� ORVV�� UHJDUGOHVV� RI� VHYHULW\�
DQG�RU�WKH�FRQILJXUDWLRQ�RI�WKHLU�ORVV�DQG�LI�LW�LV�SHUPDQHQW�RU�WHPSRUDU\�LQ�QDWXUH���+HDULQJ�
GHYLFHV� QHHG� WR� EH� DSSURSULDWHO\� DPSOLI\LQJ� WKH� ORVV�� WKLV� LV� VRPHWKLQJ� WKDW� VKRXOG� EH�
PRQLWRUHG� E\� WKH� FRPPXQLW\-EDVHG� DXGLRORJLVW� RQ� D� UHJXODU� EDVLV�� � ,W·V� DOVR� YLWDO� WKDW� WKH�
KHDULQJ�GHYLFHV�DUH�PDLQWDLQHG�DQG�NHSW�LQ�JRRG�ZRUNLQJ�RUGHU� 
 2QFH� DOO� RI� WKHVH� IDFWRUV� DUH� DFFRXQWHG� IRU� ZH� FDQ� EH� DVVXUHG� WKDW� VWXGHQWV� ZLWK�
KHDULQJ�ORVV�DUH�KHDULQJ�WKH�EHVW�WKH\�FDQ�LQ�WKHLU�FODVVURRPV���0XOWLSOH�VWXGLHV�KDYH�VXJJHVWHG�
WKDW� VWXGHQWV� DUH� XQDEOH� WR� XQGHUVWDQG� XS� WR�����RI� LQVWUXFWLRQ�EHFDXVH� RI� SRRU�FODVVURRP�
DFRXVWLFV�� � 7KHUH� DUH� WKUHH� PDLQ� FRQFHSWV� WR� FRQVLGHU� ZKHQ� LW� FRPHV� WR� XQGHUVWDQGLQJ�
FODVVURRP�DFRXVWLFV� 

�� $PELHQW�QRLVH 
�� 5HYHUEHUDWLRQ�WLPH 
�� 6LJQDO-WR-1RLVH�5DWLR��615� 

 $PELHQW� QRLVH�RU�EDFNJURXQG�QRLVH�FDQ�EH�D�VRXUFH�WKDW�LV�HLWKHU�LQWHUQDO��LQVLGH�RI�WKH�
VFKRRO� �YHQWLODWLRQ� V\VWHPV��KDOOZD\�QRLVH�� VWXGHQW�ZLWKLQ� WKH�FODVVURRP��IDQV�� FRPSXWHUV�DQG�
OLJKWLQJ��RU�H[WHUQDO��QRLVHV�RXWVLGH�RI�WKH�VFKRRO�OLNH��WUDIILF��PRZHUV�DQG�FRQVWUXFWLRQ�ZRUN�� 
 5HYHUEHUDWLRQ� WLPH� LV�WKH�VHFRQG�FRPSRQHQW�WR�FODVVURRP�DFRXVWLFV��$QRWKHU�ZRUG�IRU�
UHYHUEHUDWLRQ�LV�HFKR���:KHQ�ORRNLQJ�DW�UHYHUEHUDWLRQ�ZH�ORRNLQJ�DW�KRZ�PXFK�HFKR�LV�DEVRUEHG�
ZLWKLQ�WKH�FODVVURRP���+DUG�VXUIDFHV�DQG�WDOO�FHLOLQJV�LQFUHDVH�UHYHUEHUDWLRQ�WLPH���7KH�ORQJHU�
WKH�UHYHUEHUDWLRQ�WLPH�WKH�KDUGHU�LW�LV�WR�XQGHUVWDQG�VSHHFK� 
 6LJQDO-WR-1RLVH� 5DWLR� �615�� LV�WKH�GLIIHUHQFH�LQ�ORXGQHVV�EHWZHHQ�WKH�VRXQG�VRXUFH�
�WHDFKHU·V� YRLFH�� DQG� WKH� DPELHQW� QRLVH�� �)RU� FKLOGUHQ�� UHJDUGOHVV� RI� WKH� FKLOG·V� KHDULQJ�� WKH�
615�VKRXOG�EH����G%�ORXGHU�WKDQ�WKH�DPELHQW�QRLVH�IRU�LGHDO�OLVWHQLQJ�FRQGLWLRQV��� 
 ,W·V�DOVR�LPSRUWDQW�WR�PHQWLRQ�KRZ�YLWDO�FODVVURRP�DFRXVWLFV�DUH�IRU�FKLOGUHQ�ZLWK�RWKHU�
FRQFHUQV�OLNH�OHDUQLQJ�GLVDELOLWLHV��(//��EHKDYLRU�DWWHQWLRQ�FRQFHUQV�DV�ZHOO�DV�VSHHFK�ODQJXDJH�
LPSDLUPHQWV� 

&RQWLQXHG�RQ�3DJH�� 

+($5,1*�<28�&/($5/<��FRQW·G 



 +HUH�DUH�D�IHZ�VXJJHVWLRQV�RQ�KRZ�WR�GHFUHDVH�WKH�QRLVH�LQ�FODVVURRPV� 
· 3ODFH�DUHD�UXJV�RQ�IORRUV�WKDW�DUHQ·W�FDUSHWHG 
· 3XW�EXOOHWLQ�ERDUGV�IDEULF�RQ�ODUJH�ZDOO�VSDFHV�DQG�ODUJH�ZLQGRZV 
· &ORVH�GRRUV�ZLQGRZV�LI�SRVVLEOH 
· 7XUQ�RII�QRLV\�IDQV�RU�HTXLSPHQW 
· 'LVFXVV�WKH�DFRXVWLFV�ZLWK�VWXGHQWV�DQG�DVN�IRU�WKHLU�KHOS 
· 8VH�HDU-OHYHO�)0�LI�DW�DOO�SRVVLEOH�ZLWK�VWXGHQWV�ZKR�KDYH�KHDULQJ�ORVV 

-�-�-�-�-� 
 $IWHU�UHDGLQJ�WKHVH�DUWLFOHV��GR�\RX�ZDQW�WR�OHDUQ�PRUH"�&KHFN�RXW�WKHVH�UHVRXUFHV�� 

· 6RXWKHDVW�1HEUDVND�5HJLRQDO�3URJUDP��6153������-���-���� 
· /LQFROQ�3XEOLF�6FKRROV�$XGLRORJLVW�����-���-���� 
· 1HEUDVND�&RPPLVVLRQ�RQ�WKH�'HDI�DQG�+DUG�RI�+HDULQJ��KWWS���ZZZ�QFGKK�QH�JRY� 
· 5LWH&DUH�RI�1HEUDVND��KWWS���ZZZ�ULWHFDUHQH�RUJ� 

 7KH� 'RZQ� 6\QGURPH� ,QIRUPDWLRQ� DQG� 6XSSRUW� $FW� �'6,6$�� ZDV UHFHQWO\� VLJQHG� LQWR�1HEUDVND�ODZ�DQG�EHFRPHV�HIIHFWLYH -XO\�����������,W�LV�WKH�ILUVW�RI�LWV�NLQG�LQ�1HEUDVND�DQG�UHTXLUHV� PHGLFDO� SURIHVVLRQDOV� JLYLQJ� D� 'RZQ� V\QGURPH� GLDJQRVLV� WR� SURYLGH� EDODQFHG�LQIRUPDWLRQ�WR�WKH�IDPLO\�UHFHLYLQJ�WKH�GLDJQRVLV� 8QGHU�WKH�'6,6$��WKH 1HEUDVND�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ 6HUYLFHV�LV�UHVSRQVLEOH�IRU�VXSSRUWLQJ�SURIHVVLRQDOV�LQ�DFFRPSOLVKLQJ�WKH�LQIRUPDWLRQ�UHTXLUHPHQWV�RI�WKH�$FW� 7KH�1HEUDVND OHJLVODWXUH�YRWHG�LQ�IDYRU�RI�WKH '6,6$�ZLWKRXW RSSRVLWLRQ� ZKLFK UHIOHFWV� WKH VWURQJ DSSUHFLDWLRQ� 1HEUDVNDQ
V� KDYH� IRU�WKH FRQWULEXWLRQV LQGLYLGXDOV�ZLWK�'RZQ�V\QGURPH�PDNH�LQ�RXU�FRPPXQLWLHV��7KDQN�\RX�6HQDWRU�/\GLD�%UDVFK�DQG�WKH�IRUW\-WKUHH VHQDWRUV�ZKR�FR-LQWURGXFHG�WKLV�OHJLVODWLRQ��DQG WR�HYHU\RQH�ZKR� DGYRFDWHG� LQ� IDYRU� RI� WKH� '6,6$� IRU� PDNLQJ� WKH� IXWXUH� EULJKWHU� IRU� LQGLYLGXDOV� ZLWK�'RZQ�V\QGURPH�� 

1(%5$6.$�'2:1�6<1'520(�',$*126,6�,1)250$7,21 

+($5,1*�<28�&/($5/<��FRQW·G 

 +HUH�LV�VRPH�ZRQGHUIXO�QHZV�DERXW�RQH�RI�'6$)
V�RZQ��81/�1HEUDVND�6WXGHQW�6SHHFK�/DQJXDJH� +HDULQJ� $VVRFLDWLRQ� �166/+$�� KDV� FKRVHQ� '6$)� %RDUG� PHPEHU� DQG� 0HGLFDO�2XWUHDFK�&KDLU��$OLFLD�%UXQLQJ��WR�UHFHLYH�DQ�,163,5$7,21�$:$5'�IRU�EHLQJ��D�PHPEHU�RI�WKH� SURIHVVLRQDO� FRPPXQLW\��ZKRP�166/+$� UHYHUHV� DQG�ZKRVH�ZRUN� >166/+$@� �LV� LQVSLUHG�E\���7KLV�UHFRJQLWLRQ�LV�VXFK�SRVLWLYH�UHFRJQLWLRQ�RI�$OLFLD
V�GHGLFDWLRQ�WR�VKDULQJ�KHU�SDVVLRQ�DV�D�OHDGHU�DQG�DIILUPDWLRQ�RI�WKH�UROH�PRGHO�VKH�LV�WR�WKHVH�VWXGHQWV�DQG�WKH�'V�FRPPXQLW\�DV�D�ZKROH��166/+$�ZLOO�SUHVHQW�$OLFLD�ZLWK�D�SODTXH�DQG�ZLOO�GLVSOD\�D�SRVWHU�UHFRJQL]LQJ�$OLFLD�LQ�WKH�81/�%DUNOH\�0HPRULDO�&HQWHU� 
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&217$&7�86  '(DQ�)XHOEHUWK��%RDUG�3UHVLGHQW   ���� ��� �������������������������������GHDQ#IXHOEHUWK�FRP 5DFKHO�6PLWK��9LFH�3UHVLGHQW�       ���������UVPLWK#HFVH\HV�FRP� /RUL�3UDQJH��6HFUHWDU\     ������������  ������OBSUDQJH#KRWPDLO�FRP� -HQQLIHU�/RKPHLHU��7UHDVXUHU       �������MORKPHLHU�#JPDLO�FRP 6RQ\D�5H\QROGV��%RDUG�0HPEHU      ��������VRQ\D�UH\QROGV#FFK-QHE�FRP $OLFLD�%UXQLQJ��%RDUG�0HPEHU��0HGLFDO�2XWUHDFK�&KDLU��������������  ���������DOLFLDF��#\DKRR�FRP� &KULV�0DUYLQ��%RDUG�0HPEHU������������������������������������������������������������������������������������������FPDUYLQ�#XQO�HGX 5LFN�%RKDW\��%RDUG�0HPEHU�       ������UVE�ERKDW\#JPDLO�FRP� -HQQLIHU�%ULOO��%RDUG�0HPEHU��6WHS�8S�:DON�&R-&KDLU   �������������WHDPW\OHU���#JPDLO�FRP -RGL�:KLWH��3URJUDP�'LUHFWRU������      ���������GLUHFWRU#GVDIQHEUDVND�RUJ &DUROLQH�)HKOKDIHU��7HHQ�<RXQJ�$GXOW�*URXS�&KDLU�   ���������FPIHKODIHU����#JPDLO�FRP� .HOO\�(NHOHU��1HZVOHWWHU      � �����������������NHOO\HNHOHU#JPDLO�FRP .DWKU\Q�%URFNPHLHU��/LO·�6WDUV�&R-&KDLU��1HZVOHWWHU����������������  ����NDWKU\Q�EURFNPHLHU#JPDLO�FRP 7UDF\�.DGDY\��/LO·�6WDUV�&R-&KDLU      ������������������GUNDGDY\#\DKRR�FRP  /L]�(FKWHUQNDPS��6XSHU�6WDUV�&KDLU    �������� ������� ����������HOGUHQOL]#JPDLO�FRP -DPLH�%HUWXFFL��6WHS�8S�:DON�&R-&KDLU    ���������� ����������MDPLH�O�EHUWXFFL#JPDLO�FRP�  2WKHU�'6$)�H-PDLOV������LQIR#GVDIQHEUDVND�RUJ������ILQDQFH#GVDIQHEUDVND�RUJ�����VWHSXSZDON#GVDIQHEUDVND�RUJ 

83&20,1*�'6$)�(9(176 
0D\�-XQH��GDWH�7%'�-�'6$)�&KDLUV�(YHQW 
0D\����-� &RHG�7H[DV�2QH� 3LWFK�6RIWEDOO� 7RXUQH\�� &OD\WRQLD��$OO� SURFHHGV� WR� EHQHILW�'6$)�6WHS�8S�IRU�'RZQ�6\QGURPH�ZDON��&RQWDFW�5DFKHO�DW����-���-�����RU�6DP�DW����-���-����� 
0D\����-�*,9(�72�/,1&2/1�'$<��:KHQ� WKH�/LQFROQ� FRPPXQLW\�ZLOO� FRPH� WRJHWKHU� IRU����KRXUV�RI�JLYLQJ�IURP������DP�WR������SP��:DWFK�IRU�GHWDLOV� 
-XQH��GDWH�7%'��WHQWDWLYH��-�+HQU\�'RRUO\�=RR��2PDKD 
-XQH��GDWH�7%'�-�/LO·�6WDUV�0HHW�0H�DW�WKH�3DUN 
-XQH���-�7HHQ�<RXQJ�$GXOW�6WDUV�0LQLDWXUH�*ROI��$GYHQWXUH�*ROI�&HQWHU��/LQFROQ 
-XQH���WK�-�6XSHU�6WDUV�JR�WR�WKH�PRYLHV��)LQGLQJ�'RU\��(GJHZRRG�&LQHPD��/LQFROQ� 
-XO\�$XJXVW� -�'6$)�0HPEHU�3LFQLF�DQG�6ZLP�3DUW\ 
-XO\����-�7HHQ�<RXQJ�$GXOW�6WDUV�JR�WR�WKH�PRYLHV��,FH�$JH��(GJHZRRG�&LQHPD��/LQFROQ 
2FWREHU���-�'6$)���WK�$QQXDO�&DSLWDO�&LW\�6WHS�8S�IRU�'RZQ�6\QGURPH�:DON��$QWHORSH�3DUN��/LQFROQ 
1RYHPEHU� �� -� '6$)� ����� (GXFDWLRQDO� &RQIHUHQFH�� &RXQWU\� ,QQ� DQG� 6XLWHV�� /LQFROQ� 1RUWK�+RWHO� DQG� &RQIHUHQFH� &HQWHU�� /LQFROQ�� )HDWXULQJ� NH\QRWH� E\� .DWKOHHQ�:KLWEUHDG�� 3K�'�� 'U��:KLWEUHDG·V�UHVHDUFK�LQWHUHVWV�LQFOXGH�HDUO\�OLWHUDF\�LQVWUXFWLRQ�IRU�FKLOGUHQ�ZLWK�LQWHOOHFWXDO�GLVDELOLWLHV� DQG� HGXFDWLQJ� FKLOGUHQ� ZLWK� VLJQLILFDQW� GLVDELOLWLHV� LQ� JHQHUDO� HGXFDWLRQ� VHWWLQJV���6KH�PDLQWDLQV�D�EORJ��2SHQ�%RRNV�2SHQ�'RRUV��ZKLFK�IHDWXUHV�FXUUHQW�UHVHDUFK�DQG�SUDFWLFH�LQ�UHDGLQJ�LQVWUXFWLRQ�IRU�FKLOGUHQ�ZLWK�'RZQ�V\QGURPH� 



'RZQ�6\QGURPH�$VVRFLDWLRQ IRU�)DPLOLHV���'6$)� 
3�2��%R[������ 
/LQFROQ��1(������ 
 
5HWXUQ�6HUYLFH�5HTXHVWHG 
 
0LVVLRQ�6WDWHPHQW���7KH�'RZQ 6\QGURPH�$VVRFLDWLRQ�IRU�)DPLOLHV�LV�D�/LQFROQ�EDVHG�QRQ-SURILW�RUJDQL]DWLRQ�WKDW�SURYLGHV�VXSSRUW�IRU�LQGLYLGXDOV�ZLWK�'RZQ�V\QGURPH��WKHLU�IDPLOLHV��IULHQGV��HGXFDWRUV�DQG�SURIHVVLRQDOV�ZKR�VKDUH�LQ�WKHLU�OLYHV� 
 
(YHU\�SHUVRQ�ZLWK�'RZQ�V\QGURPH�LV�DQ�LQGLYLGXDO�ZKR�KDV�D�XQLTXH�SXUSRVH�DQG�DELOLWLHV���'6$)�SURYLGHV�QHWZRUNLQJ�DQG�D�SRVLWLYH�YLVLRQ�IRU�WKH�IXWXUH� 
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