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3URIHVVRU�3HWHU�*DHKWJHQV�3UHVLGHQW�+RFKVFKXOUHNWRUHQNRQIHUHQ]��
<RXU�([FHOOHQF\��'LVWLQJXLVKHG�JXHVWV��/DGLHV�DQG�JHQWOHPHQ��
,W� LV� D� JUHDW� SULYLOHJH� DQG� SOHDVXUH� WR� ZHOFRPH� \RX� RQ� EHKDOI� RI� WKH�
+RFKVFKXOUHNWRUHQNRQIHUHQ]� ±� WKH� $VVRFLDWLRQ� RI� 8QLYHUVLWLHV� DQG� 2WKHU� +LJKHU�
(GXFDWLRQ�,QVWLWXWLRQV�LQ�*HUPDQ\�±�WR�WKH�*HUPDQ�$XVWUDOLDQ�&RQIHUHQFH�RQ�+LJKHU�
(GXFDWLRQ�)LQDQFLQJ��
0RQH\�PDNHV�WKH�ZRUOG�JR�URXQG��ZH�NQRZ�WKDW��7KH�RQJRLQJ�GLVFXVVLRQ�DERXW� WKH�
VWUXFWXUDO� UHIRUPV� DW� *HUPDQ� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQV� LV� FORVHO\� OLQNHG� WR� WKH�
GLVFXVVLRQ� RQ� WKH� ILQDQFLQJ� RI� RXU� LQVWLWXWLRQV�� 8QLYHUVLWLHV� WRGD\� DUH� IDFLQJ� PDMRU�
FKDOOHQJHV��VRPH�NHHQO\�ZLVKHG�IRU��VRPH�UDWKHU�XQZDQWHG��8QLYHUVLWLHV�±�DQG�ZKHQ�
, WDON� DERXW� XQLYHUVLWLHV� ,� QDWXUDOO\� LQFOXGH� WKH� XQLYHUVLWLHV� RI� DSSOLHG� VFLHQFHV�� WKH�
)DFKKRFKVFKXOHQ� ±� ZHOFRPH� WKH� SDUDGLJP� VKLIW� WR� LQFUHDVLQJ� DXWRQRP\� LQ�
JRYHUQDQFH�DQG�PRUH�SHUIRUPDQFH�RULHQWHG�VWHHULQJ�PHFKDQLVPV��:H�DOVR�ZHOFRPH�
WKH� LQFUHDVLQJ� LQWHUQDWLRQDOLVDWLRQ�RI�KLJKHU�HGXFDWLRQ�ZLWK�DQ�HYHU�JURZLQJ�QHWZRUN�
EHWZHHQ�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�ZRUOGZLGH���
$V�ZHOFRPH�DV�WKHVH�UHIRUPV�DUH��KRZHYHU��VRPHWLPHV�ZH�FDQQRW�KHOS�WKLQNLQJ�WKDW�
EHKLQG� WKH� VKLQLQJ� IDoDGH�RI� WKLV�TXDOLW\�GULYHQ�SURFHVV�� KLJKHU� HGXFDWLRQ�PLQLVWHUV�
DUH� ORRNLQJ�IRU�IXUWKHU�ZD\V�WR�FXW�VRPH�RI�RXU�IXQGLQJ�� ,W�FDQQRW�EH�UHSHDWHG�RIWHQ�
HQRXJK�WKDW�FKDQJH�±�DQG�D�FKDQJH�IRU�WKH�EHWWHU�WKDW�LV�±�GRHV�QRW�FRPH�IRU�IUHH��,I�
LQVWLWXWLRQV� RI� KLJKHU� HGXFDWLRQ� DUH� WR� EH� VXFFHVVIXO� LQ� UHVWUXFWXULQJ� WKHPVHOYHV� LQ�
RUGHU�WR�EHFRPH�ILW�IRU�WKH���VW�FHQWXU\��LW�PXVW�EH�FOHDU�WKDW�WKH\�FDQ�RQO\�GR�VR�RQ�
WKH�EDVLV� RI� VROLG� IXQGLQJ��6LQFH�SXEOLF� IXQGV�DUH� QRW� OLNHO\� WR�JURZ� LQ� WKH� \HDUV� WR�
FRPH�� WKLV� OHDGV� WR� WKH� FRQFOXVLRQ� WKDW� XQLYHUVLWLHV� KDYH� WR� EH� DEOH� WR� DFTXLUH�
DGGLWLRQDO�IXQGV���
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,W�LV�ZLWKLQ�WKLV�IUDPHZRUN�WKDW�WKH�LQWURGXFWLRQ�RI�WXLWLRQ�IHHV�DW�*HUPDQ�LQVWLWXWLRQV�RI�
KLJKHU�HGXFDWLRQ�KDV�EHHQ�LQWHQVLYHO\�DQG�FRQWURYHUVLDOO\�GHEDWHG�LQ�WKH�SDVW�\HDUV��
7KH�GLVFXVVLRQ�JDLQHG�FXUUHQF\�RQFH�DJDLQ�ZLWK�WKH�IHGHUDO�OHJLVODWLRQ��ZKLFK�FOHDUO\�
SURKLELWV�WKH�FKDUJLQJ�RI�WXLWLRQ�IHHV��
,Q�D�VLWXDWLRQ�OLNH�WKLV��H[SHULHQFH�WHOOV�XV�WKDW�ZH�VKRXOG�QRW�WU\�WR�UHLQYHQW�WKH�ZKHHO�
WLPH�DQG�DJDLQ��0DQ\�FRXQWULHV�KDYH�JRQH�WKURXJK�VLPLODU�UHIRUP�SURFHVVHV�DQG��DV�
DOUHDG\�WKH�&KLQHVH�SKLORVRSKHU�/DRWVH�VD\V��³RQO\�IRROV�KDYH�WR�PDNH�HYHU\�PLVWDNH�
WKHPVHOYHV´��7KLV�LV�ZK\�WKH�+RFKVFKXOUHNWRUHQNRQIHUHQ]��DFURVV�DOO�ILHOGV�RI�DFWLYLW\��
DWWDFKHV� JUHDW� YDOXH� WR� WKH� GLDORJXH� RQ� KLJKHU� HGXFDWLRQ� SROLF\� LVVXHV� DW� DQ�
LQWHUQDWLRQDO�OHYHO���
7KH�*HUPDQ�$XVWUDOLDQ�&RQIHUHQFH�RQ�+LJKHU�(GXFDWLRQ�)LQDQFLQJ�RIIHUV�D�ZHOFRPH�
FKDQFH� WR� LQWHQVLI\� WKH�GLDORJXH�ZLWK�RXU�$XVWUDOLDQ�SDUWQHUV�RQ� WKH� LVVXH�RI�KLJKHU�
HGXFDWLRQ� ILQDQFLQJ��:H� DUH� WKDQNIXO� IRU� WKLV� H[FHOOHQW� RSSRUWXQLW\� WR� JHW� ILUVW�KDQG�
LQIRUPDWLRQ� DERXW� WKH� $XVWUDOLDQ� PRGHO� DQG�� DW� WKH� VDPH� WLPH�� GLVFXVV� RSWLRQV� RI�
KLJKHU�HGXFDWLRQ�ILQDQFLQJ�LQ�*HUPDQ\�LQ�DQ�LQWHUQDWLRQDO�VHWWLQJ��
,�ZRXOG�OLNH�WR�WKDQN�+HU�([FHOOHQF\�0V�3DPHOD�)D\OH��WKH�$XVWUDOLDQ�DPEDVVDGRU�WR�
*HUPDQ\�� IRU� ZKROH�KHDUWHGO\� VXSSRUWLQJ� WKLV� MRLQW� FRQIHUHQFH� RI� WKH�
+RFKVFKXOUHNWRUHQNRQIHUHQ]� DQG� WKH� $XVWUDOLD� &HQWUH� %HUOLQ� DQG� IRU� KRVWLQJ� RXU�
FRQIHUHQFH�LQ�WKH�$XVWUDOLDQ�HPEDVV\�EXLOGLQJ���
,�ZRXOG�DOVR�OLNH�WR�WKDQN�RXU�$XVWUDOLDQ�FROOHDJXHV�ZKR�WUDYHOOHG�D�ORQJ�ZD\�WR�MRLQ�XV�
KHUH�WRGD\��)XUWKHUPRUH��,�ZRXOG�OLNH�WR�WKDQN�DOO�*HUPDQ�SUHVHQWHUV�IRU�SURYLGLQJ�XV�
ZLWK�VRPH�VWLPXODWLQJ�LQSXW�IRU�RXU�GLVFXVVLRQ���
/DVW� EXW� QRW� OHDVW�� ,� ZRXOG� OLNH� WR� WKDQN� DOO� SDUWLFLSDQWV� RI� WKH� FRQIHUHQFH�� WKH�
UHSUHVHQWDWLYHV�RI�RXU�PHPEHU�LQVWLWXWLRQV�DQG�UHODWHG�RUJDQLVDWLRQV��RXU�SDUWQHUV�LQ�
JRYHUQPHQW��EXVLQHVV�DQG�UHVHDUFK��,�ZRXOG�OLNH�WR�DVN�HYHU\ERG\��EXW�HVSHFLDOO\�WKH�
SDUWLFLSDWLQJ�VWXGHQWV��WR�WDNH�WKLV�RSSRUWXQLW\�WR�DFWLYHO\�MRLQ�WKH�GLVFXVVLRQ��
,�ZLVK�XV�DOO�D� IUXLWIXO�FRQIHUHQFH�±�D� OLYHO\�H[FKDQJH�RI�NQRZOHGJH��H[SHULHQFH�DQG�
QHZ�LGHDV�±�JLYLQJ�QHZ�LPSXOVHV�IRU�WKH�IXWXUH�GHYHORSPHQW�RI�RXU�KLJKHU�HGXFDWLRQ�
LQVWLWXWLRQV��
7KDQN�\RX���
�
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