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TCNJ Student Investment Fund

Student Investment Fund 
Annual Report 2018 
LetterĀFromĀManagementĀTeamĀ

HerbertĀB.ĀMayoĀStudentĀInvestmentĀFundĀconsistsĀofĀthirteenĀ
TCNJĀBusinessĀStudentsĀthatĀhaveĀaĀpassionĀforĀtheĀstockĀmarketĀandĀ
workĀasĀaĀteamĀtoĀmanageĀaĀ$400,000Āfund.

AsĀmembersĀofĀtheĀstudentĀinvestmentĀfund,ĀweĀconsiderĀ
ourselvesĀtoĀhaveĀaĀdualĀmissionĀofĀbothĀgrowingĀandĀmaintainingĀtheĀ
fundsĀandĀensuringĀthatĀwe,ĀasĀmembers,ĀareĀcontinuouslyĀexposedĀtoĀ
investmentĀexperienceĀandĀlearningĀaboutĀtheĀeconomicĀenvironment.Ā
ThisĀpastĀyearĀweĀhaveĀachievedĀbothĀofĀtheseĀgoalsĀwithĀoverwhelmingĀ
success.Ā

OneĀofĀtheĀmajorĀthemesĀthisĀyearĀwasĀstockĀvaluation.ĀWithĀ
theĀmarketĀreachingĀallĀtimeĀhighs,ĀtheĀfundĀsoughtĀtoĀdetermineĀwhichĀ
stocksĀwereĀundervaluedĀrelativeĀtoĀtheĀmarket.ĀTheĀteamĀheardĀseveralĀ
pitchesĀinvolvingĀtechĀstocksĀwithĀhighĀP/EĀratios.ĀOneĀofĀtheseĀwasĀ
LendingĀTree,ĀwhichĀhadĀaĀP/EĀofĀoverĀ320ĀatĀtheĀtimeĀofĀtheĀpitch.ĀTheĀ
teamĀdecidedĀthatĀthisĀwasĀovervaluedĀandĀpassedĀonĀtheĀopportunity;Ā
TREEĀlostĀ40%ĀofĀitsĀmarketĀvalueĀoverĀtheĀmonthĀfollowingĀtheĀpitch.ĀĀ

AnotherĀmajorĀthemeĀofĀthisĀyearĀwasĀfindingĀnewĀandĀuniqueĀ
waysĀtoĀmaximizeĀreturns.ĀOneĀwayĀtheĀfundĀachievedĀthisĀgoalĀthisĀ
semesterĀwasĀutilizingĀtheĀcashĀbalanceĀbetterĀthanĀinĀpriorĀyears.ĀInĀ
mostĀyears,ĀtheĀfundĀwouldĀholdĀaĀlargeĀamountĀofĀcashĀinĀorderĀtoĀ
acquireĀnewĀstocks.ĀThisĀyear,ĀĀheĀĀeamĀdecidedĀtoĀparkĀĀhisĀĀashĀ
balanceĀinĀtheĀiSharesĀCoreĀGrowthĀAllocationĀETFĀ(AOR).ĀAORĀholdingsĀ
consistĀofĀ57%ĀequitiesĀandĀ43%Ābonds.ĀTheĀteamĀfeltĀthatĀthisĀmadeĀitĀaĀ
safeĀwayĀtoĀholdĀanyĀexcessĀcashĀtheĀfundĀhad.ĀĀ

TheĀSIFĀportfolioĀhasĀnowĀgrownĀtoĀ55Āsecurities,Ā13ĀofĀwhichĀ
areĀĀnĀĀheĀDow30.ĀTheĀĀeam’sĀĀoalĀĀorĀĀheĀfundĀĀoingĀĀorwardĀisĀtoĀ
consolidateĀtheĀtotalĀholdingsĀandĀfocusĀdiversificationĀefforts.Ā

WeĀheardĀfromĀaĀvarietyĀofĀspeakersĀtoĀaddĀtoĀourĀmarketĀ
understandingĀandĀpotentiallyĀexpandĀourĀstrategy.ĀAlumniĀalsoĀ
provided	
  us	
  with	
  career	
  advice	
  and	
  potential	
  connections.	
  	
  

All	
  current	
  seniors	
  in	
  the	
  fund	
  are	
  graduating	
  with	
  fullr timeĀ
positions	
  at	
  a	
  variety	
  of	
  prestigious	
  firms	
  and	
  opportunities.	
  We	
  firmlyĀ
believe	
  the	
  student	
  investment	
  fund	
  has	
  prepared	
  us	
  for	
  our	
  future	
  
careers.Ā
2018	
  SIF	
  Management	
  Team
This report was written by Christopher Mott '18.
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ĀTheĀmissionĀofĀTCNJ’sĀStudentĀInvestmentĀfundĀisĀtoĀ
encourageĀinvestmentĀlearningĀthroughĀtheĀ
managementĀofĀrealĀcapitalĀbyĀstudentsĀfocusedĀonĀaĀ
longĀtermĀstrategy.Ā
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Letter From the Faculty Advisor 
Ā IĀĀtartedĀĀheĀĀtudentĀĀĀvestmentĀĀundĀĀoĀĀrovideĀĀtudents,ĀĀrimarilyĀĀinanceĀĀajors,ĀĀithĀĀnĀ
opportunityĀtoĀmakeĀinvestmentĀdecisionsĀinvolvingĀrealĀmoney.ĀSinceĀitsĀinception,ĀoverĀ300ĀstudentsĀhaveĀ
participatedĀĀĀĀĀeterminingĀĀheĀĀortfolio’sĀĀllocationĀĀndĀĀelectingĀĀĀdividualĀĀecuritiesĀĀoĀĀuyĀĀndĀĀell.ĀĀhisĀ
processĀhasĀimprovedĀtheĀparticipants’ĀanalyticalĀandĀpresentationĀskills.ĀWhenĀtheĀfundĀstarted,ĀtheĀS&PĀ
500ĀstoodĀatĀ1480.ĀToday,ĀapproximatelyĀ17ĀyearsĀlater,ĀĀheĀĀĀdexĀĀtandsĀĀtĀĀlmostĀĀ700ĀforĀanĀannualizedĀ
returnĀofĀapproximatelyĀ3.6Āpercent.ĀItĀhasĀbeenĀaĀchallengingĀenvironmentĀinĀwhichĀtoĀmakeĀinvestments.Ā
ThroughĀcontinuedĀcontributionsĀfromĀalumni,ĀdividendĀandĀinterestĀincome,ĀpriceĀappreciationĀinĀspecificĀ
stocks,ĀandĀtheĀmagicĀofĀcompounding,ĀtheĀvalueĀofĀtheĀfundĀhasĀgrownĀtoĀoverĀ$400,000.ĀĀ
Ā
BeginningĀinĀ2014,ĀtheĀfundĀadoptedĀaĀpolicyĀofĀ“giveĀback”ĀtoĀtheĀcommunity.ĀEnteringĀfreshmanĀfromĀ
EwingĀTownshipĀwereĀawardedĀaĀoneĀtimeĀpaymentĀthatĀrangedĀfromĀ$500ĀĀĀ$1,000.ĀWhileĀtheĀamountĀofĀ
theseĀgiftsĀwillĀvaryĀeachĀyear,ĀincreasedĀsuccessĀbyĀtheĀstudentĀportfolioĀmanagersĀshouldĀleadĀtoĀlargerĀ
distributionsĀtoĀstudentsĀfromĀourĀcommunity.ĀĀ
Ā
IĀĀĀviteĀĀouĀĀoĀĀontributeĀĀoĀĀheĀĀund.ĀĀoĀĀakeĀĀĀĀontribution,ĀpleaseĀuseĀtheĀformĀprovidedĀinĀthisĀreport.ĀĀ
Ā
HerbertĀMayoĀĀ
ProfessorĀofĀFinanceĀ

Ā
How the Fund Works 
Ā TheĀStudentĀInvestmentĀFundĀ(SIF)ĀisĀaĀgroupĀcomprisedĀofĀambitiousĀstudentsĀfromĀTheĀCollegeĀofĀ
NewĀJersey’sĀbusinessĀschoolĀwhoĀareĀlookingĀtoĀgainĀĀxperienceĀĀĀĀĀquityĀĀĀvestingĀĀndĀĀaluation.ĀĀĀĀ
providesĀstudentsĀtheĀopportunityĀtoĀresearch,Ādiscuss,ĀandĀexecuteĀinvestmentsĀinĀaĀfundĀwithĀaĀmarketĀ
valueĀofĀ$400,000.ĀĀ
Ā DuringĀtheĀcourseĀofĀtheĀsemester,ĀeachĀmemberĀofĀtheĀSIFĀisĀresponsibleĀforĀpitchingĀatĀleastĀoneĀ
purchaseĀorĀsaleĀofĀaĀstock.ĀTheĀtypicalĀprocessĀforĀmakingĀanĀinvestmentĀdecisionĀbeginsĀwithĀaĀmemberĀofĀ
theĀfundĀresearchingĀtheĀmarket/economyĀandĀselectingĀaĀcompanyĀtoĀbuyĀorĀsell.ĀNext,ĀthisĀcompanyĀisĀ
introducedĀĀoĀĀheĀĀroupĀĀndĀanĀopenĀforumĀonĀthoughtsĀandĀfeedbackĀtakesĀplace.ĀTheĀgroupĀthenĀdecidesĀ
whetherĀorĀnotĀthisĀcompanyĀshouldĀbeĀfurtherĀpursued.ĀIfĀaĀmajorityĀofĀtheĀgroupĀdecidesĀthisĀdiscussionĀisĀ
worthĀcontinuing,ĀtheĀindividualĀpreparesĀaĀmoreĀdetailedĀpresentationĀofĀtheĀpotentialĀinvestment.ĀTheĀ
secondĀpresentationĀtypicallyĀconsistsĀofĀtwoĀparts,ĀtheĀconceptualĀstoryĀbehindĀtheĀbuyĀorĀsellĀandĀaĀ
valuationĀsupportingĀtheĀargument.ĀTheĀpresentationĀisĀfollowedĀbyĀquestionsĀandĀaĀdiscussionĀandĀonceĀallĀ
theĀmembersĀinĀtheĀfundĀfeelĀtheyĀhaveĀadequateĀinformationĀtoĀmakeĀanĀinvestmentĀdecision,ĀaĀvoteĀtakesĀ
place.ĀIfĀtwoĀthirdsĀofĀtheĀgroupĀisĀinĀagreementĀofĀtheĀinvestmentĀproposed,ĀtheĀtransactionĀwillĀbeĀ
executed.Ā
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Key Transactions 2017-2018Ā 
DowĀDupontĀ(DWDP):ĀĀ

Ā InĀAprilĀofĀ2018,ĀtheĀStudentĀInvestmentĀFundĀpurchasedĀ125ĀsharesĀofĀ
DowDuPontĀ(DWDP)ĀatĀ$64.28ĀperĀshare,ĀtotalingĀ$8,160.ĀDWDPĀwasĀfoundedĀinĀ
2017ĀafterĀaĀmergerĀbetweenĀchemicalĀĀiantsĀĀowĀĀhemicalĀĀndĀĀuPont.ĀTheĀ
companyĀisĀcurrentlyĀinvolvedĀĀĀĀĀhreeĀmainĀsectors:ĀĀheĀagricultureĀdivisionĀisĀ
namedĀCortevaĀAgriscience,ĀtheĀmaterialsĀscienceĀdivisionĀisĀnamedĀDow,ĀandĀtheĀ
specialtyĀproductsĀdivisionĀisĀnamedĀDuPont.ĀDWDPĀintendsĀtoĀseparateĀintoĀtheseĀ
threeĀĀndependentlyĀĀĀadedĀĀompaniesĀĀyĀĀĀeĀĀndĀĀfĀĀQ19.ĀĀThisĀmergerĀandĀ
subsequentĀdeĀmergerĀwillĀallowĀtheĀfirmĀtoĀcombineĀmarketĀsegmentsĀbetweenĀ
DowĀandĀDuPontĀinĀorderĀtoĀincreaseĀmarketĀpenetrationĀwhileĀalsoĀutilizingĀgreaterĀ
economiesĀofĀscaleĀinĀproductionĀandĀresearchĀandĀdevelopmentĀtoĀdriveĀprofits.ĀĀtĀ
theĀĀĀmeĀĀfĀĀurchase,ĀĀerĀĀhareĀĀĀrgetĀĀriceĀĀasĀĀ84.15.Ā

PatternĀEnergyĀGroupĀ(PEGI):ĀĀ

AĀkeyĀacquisitionĀduringĀtheĀSpringĀ2018ĀsemesterĀforĀtheĀStudentĀInvestmentĀ
FundĀwasĀtheĀpurchaseĀofĀPatternĀEnergyĀGroupĀ(PEGI).ĀTheĀfundĀacquiredĀ300ĀsharesĀ
atĀĀ18.17,ĀĀorĀĀĀĀĀtalĀĀfĀĀ5,451.ĀPatternĀEnergyĀGroupĀinvestsĀinĀoperationalĀandĀpreĀ
operationalĀwindĀfarmĀcompaniesĀglobally.ĀTheseĀprojectsĀsupplyĀcleanĀenergyĀtoĀtheĀ
UnitedĀStates,ĀSouthĀAmericaĀandĀJapan.ĀInĀaggregate,ĀtheĀfirmĀproducesĀaboutĀ2,400Ā
megawattsĀofĀcleanĀelectricity.ĀTheĀstrategyĀbehindĀtheĀpurchaseĀofĀPatternĀEnergyĀ
GroupĀwasĀtheĀdeclineĀinĀaspectsĀofĀfossilĀfuels.ĀConsumerĀsentimentĀsurroundingĀ
coalĀhasĀdiminishedĀsteadilyĀdueĀtoĀenvironmentalĀconcerns.ĀByĀpurchasingĀPEGI,ĀtheĀ
StudentĀInvestmentĀFundĀisĀtakingĀanĀactiveĀpartĀinĀtheĀgreenĀrevolutionĀandĀethicalĀ
investing.ĀĀ

PEGIĀwasĀanĀattractiveĀopportunityĀbecauseĀofĀitsĀinterestingĀstructureĀasĀaĀ
yieldĀco.ĀAĀyieldĀcoĀisĀaĀdividendĀgrowthĀorientedĀcompanyĀthatĀisĀcreatedĀbyĀaĀparentĀ
company.ĀTheĀyieldĀcoĀutilizesĀrenewableĀlongĀtermĀĀontractedĀĀperatingĀĀssetsĀĀĀĀ
generateĀstableĀandĀpredictableĀcashĀflows.ĀInĀĀheĀĀaseĀĀfĀĀEGI,ĀĀhisĀĀomesĀĀromĀĀheĀ
contractsĀtoĀsellĀtheĀelectricityĀfromĀitsĀwindĀfarmĀoperations.ĀTheĀteamĀalsoĀwasĀ
attractedĀbyĀtheĀĀistoricallyĀĀighĀĀividend.Ā
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HanesbrandsĀ(HBI)ĀandĀMedtronicĀ(MDT):ĀĀ

Ā TwoĀkeyĀdivesturesĀthatĀtheĀteamĀmadeĀthisĀsemesterĀwereĀsellingĀ
HanesbrandsĀ(HBI)ĀandĀMedtronicĀ(MDT).ĀHBIĀisĀaĀconsumerĀgoodsĀcompanyĀthatĀ
designs,Āmanufactures,Āsources,ĀandĀsellsĀĀĀĀangeĀĀfĀĀasicĀĀpparelĀĀorĀĀen,ĀĀomen,Ā
andĀchildrenĀinĀtheĀUnitedĀStates.ĀTheĀcompanyĀoperatesĀthroughĀthreeĀsegments:Ā
Innerwear,ĀĀctivewear,ĀĀndĀĀĀternational.ĀTheĀteamĀdecidedĀtoĀsellĀallĀofĀHBI:Ā225Ā
sharesĀvaluedĀatĀ$19.00ĀperĀshareĀforĀaĀtotalĀofĀ$4275.ĀTheĀteamĀfeltĀthatĀtheĀĀ%Ā
growthĀoverĀfourĀyearsĀwasĀinsufficientĀtoĀjustifyĀkeepingĀtheĀshares.ĀĀ

Ā MDTĀmanufacturesĀandĀsellsĀdeviceĀbasedĀmedicalĀtherapiesĀtoĀhospitals,Ā
physicians,Āclinicians,ĀandĀpatientsĀworldwide.ĀMDTĀisĀinvolvedĀinĀseveralĀdifferentĀ
segmentsĀofĀmedicalĀdevices,ĀincludingĀCardiacĀandĀVascular,ĀwhichĀincludeĀproductsĀ
forĀcardiacĀrhythmĀdisordersĀandĀcardiovascularĀdisease,ĀasĀwellĀasĀservicesĀtoĀ
diagnose,Ātreat,ĀandĀmanageĀheartĀandĀvascularĀrelatedĀdisordersĀandĀdiseases;Ā
MinimallyĀInvasiveĀTherapies,ĀwhichĀprovidesĀproductsĀforĀsurgicalĀcareĀandĀpatientĀ
monitoring,ĀpatientĀcare,ĀrenalĀcare,ĀandĀairwayĀandĀventilation;ĀRestorativeĀ
Therapies,ĀwhichĀprovidesĀproductsĀfocusingĀonĀtheĀspine,ĀboneĀgraftĀsubstitutes,Ā
biologicĀproducts,ĀĀĀauma,ĀĀĀplantableĀĀeurostimulationĀĀĀerapiesĀĀndĀĀrugĀĀeliveryĀ
systems;ĀandĀDiabetes,ĀwhichĀincludeĀproductsĀforĀdiabetesĀmanagement.ĀLikeĀHBI,Ā
MDTĀexperiencedĀpoorĀreturnsĀrelativeĀtoĀtheĀtimeĀitĀwasĀheld.ĀTheĀteamĀhadĀlittleĀ
attachmentĀtoĀtheĀstockĀbecauseĀitĀwasĀacquiredĀthroughĀanĀacquisitionĀseveralĀyearsĀ
before,ĀandĀthusĀdecidedĀtoĀsellĀtheĀentireĀholdingĀofĀMDT:Ā47ĀsharesĀatĀ$78.36ĀforĀaĀ
totalĀĀfĀĀ3683.ĀĀheĀĀroceedsĀĀromĀĀĀeĀĀaleĀĀfĀĀBIĀĀndĀĀDTĀĀentĀĀĀwardsĀĀĀeĀ
purchaseĀofĀDWDP.ĀĀĀ

Ā Ā
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Largest Holdings (MV>$15,000) 

 

 

 

 

 

 

 

 

Portfolio Breakdown by Industry 
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Giving Back to the Community 
Ā BeingĀinĀtheĀStudentĀInvestmentĀFundĀisĀlikeĀbeingĀonĀtheĀboardĀofĀaĀcompany.Ā
ThereforeĀthereĀareĀmoreĀaspectsĀofĀaĀbusinessĀtoĀunderstandĀthanĀjustĀmakingĀ
strongĀĀnvestmentsĀĀĀĀĀenerateĀĀigherĀĀeturns.ĀĀtĀĀsĀĀlsoĀĀmportantĀĀorĀĀĀeĀĀundĀĀĀĀ
understandĀtheĀimportanceĀofĀsocialĀcorporateĀresponsibility,ĀwhichĀweĀgetĀtoĀ
experienceĀfirstĀhandĀbyĀdonatingĀscholarshipsĀtoĀtheĀcommunityĀthroughĀtheĀEwingĀ
CommunityĀAward.ĀĀheĀĀwingĀĀommunityĀĀwardĀĀecognizesĀĀĀeĀĀalueĀĀfĀ
strengtheningĀandĀdeepeningĀTCNJ’sĀmutuallyĀbeneficialĀrelationshipĀwithĀtheĀEwingĀ
TownshipĀcommunity.ĀTheseĀstudents,ĀwhoĀgraduatedĀfromĀeitherĀEwingĀTownshipĀ
HighĀSchoolĀorĀNotreĀDameĀHighĀSchool,ĀoftenĀexpressĀtheĀvalueĀofĀthisĀrelationshipĀ
inĀĀheirĀĀessagesĀĀndĀĀreĀĀroudĀĀoĀĀeĀĀembersĀĀfĀĀothĀĀommunities.ĀĀ

Ā ThisĀyearĀweĀwereĀableĀtoĀawardĀthirteenĀ$600ĀscholarshipsĀtoĀdeserving,Ā
hardworkingĀstudentsĀfromĀtheĀEwingĀcommunity.ĀOneĀofĀtheĀrecipientsĀstatedĀ“YourĀ
continuedĀdonationsĀandĀsupportĀreallyĀboostĀcollegeĀstudents’ĀmoraleĀandĀmakeĀ
themĀĀtriveĀĀĀĀĀeĀĀĀeĀĀestĀĀĀeyĀĀanĀĀe,ĀĀndĀĀĀat’sĀĀspeciallyĀĀĀueĀĀorĀĀe.”ĀĀanyĀ
othersĀdiscussĀtheĀimportanceĀthatĀTCNJĀhasĀhadĀinĀtheirĀlife.ĀAnotherĀrecipientĀnotedĀ
thatĀĀTheĀĀollegeĀĀĀCNJ)ĀĀsĀĀĀĀholeĀĀringsĀĀtsĀĀommunityĀĀĀgetherĀĀsĀĀneĀĀovingĀ
familyĀandĀtheĀgenerousĀscholarshipsĀonlyĀaddĀto.”ĀTheĀEwingĀCommunityĀAwardĀ
highlightsĀsocialĀcorporateĀresponsibilityĀwhileĀstrengtheningĀtheĀrelationshipĀ
betweenĀtheĀcollegeĀcommunityĀandĀtheĀsurroundingĀarea.ĀĀ

Ā Ā
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Portfolio Management Team 
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TopĀRowĀ(LeftĀtoĀRight):ĀĀahadĀĀhah,ĀĀuinnĀĀasko,ĀĀenjaminĀMillington,ĀZiyiĀWang,Ā
WilliamĀKing,ĀTomerĀEliav,ĀToddĀKutcherĀ
BottomĀRowĀ(LeftĀtoĀRight):ĀĀhristianĀĀidrikson,ĀĀhristopherĀMott,ĀMatthewĀLiebers,Ā
EmmaĀVanĀDerĀHeide,ĀShantĀBekarian,ĀAnthonyĀPiroloĀ

Ā Ā



Ā
Ā
TheĀCollegeĀofĀNewĀJerseyĀSIFĀĀĀ

Ā Ā

8Ā
Ā

Ā

Ā
ThankĀyouĀtoĀallĀourĀdonorsĀforĀyourĀgenerousĀdonationsĀ

throughout	
  theĀĀĀars.ĀĀithout	
  yourĀĀĀnerosity,	
  this	
  fund	
  would	
  
notĀbeĀpossible.Ā

Ā
 

How to Make a Donation 
Ā

Name:Ā Ā Ā Ā Ā Ā Ā GiftĀAmount:Ā$Ā Ā Ā Ā

Address:Ā Ā Ā Ā Ā Ā Ā GiftĀDesignation:Ā

Ā Ā Ā Ā Ā Ā Ā Ā Ā StudentĀInvestmentĀFundĀ

Ā Ā Ā Ā Ā Ā Ā Ā Ā MyĀcheckĀisĀenclosedĀ

Ā Ā Ā Ā Ā Ā Ā Ā Ā PleaseĀmakeĀchecksĀpayableĀtoĀTCNJĀFoundationĀ

Email:ĀĀ Ā Ā Ā Ā Ā Ā PleaseĀChargeĀMy:ĀĀ

Phone:Ā Ā Ā Ā Ā Ā Ā 	
  	
  	
  	
  AMEXĀĀĀĀĀĀĀĀVisaĀĀĀĀĀĀĀDiscoverĀ	
  	
  	
  	
  	
  	
  	
  MastercardĀ

Company:Ā Ā Ā Ā Ā Ā
Ā Ā

Ā Ā Ā Ā Ā Ā Ā

Ā  
YouĀcanĀalsoĀgiveĀonlineĀatĀwww.tcnj.edu/give� underĀtheĀSpecializedĀFundsĀsection.ĀSelectĀStudentĀ
InvestmentĀĀundĀĀsĀĀheĀĀundĀĀesignationĀĀĀĀĀheĀĀropĀdownĀmenu.ĀThankĀyouĀforĀyourĀsupport!Ā

Ā

CreditĀCardĀ#ĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀĀExp. 

Signature	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   


