
������� � �
	 	 ����
������
� � �����

��� ��� ���
� �
� � �� "!�#�$�$�%� �� & ��� #��

' (�)�*�+�, ' ( - . /1032�4 5 -�, 687�(�7"( .�9 :�' ; .

<�=�> ? @BA�C�DFE�@�G H I�J K

L�M N O P
Q R N�M S T�U8V�W�X3N�U
Y O�Z3S U�S O R M Q

W
[�\�] T�M ^ W
R R N8\�_�XFP�N
M ^ T�U `

a�b c d e
f g c�b h i�j8k�l�m�b n l
o

p
q�r s t�u vxw�u y
z y�{�r |"} t�{ y ~

• € • ‚ ƒ�„
„
• … † ‡ ˆ
‰

Š ‹ Œ • Œ Ž • • ‘�’ “ Ž Œ ” •
Œ •
‹ Š – — • Ž ˜ ™ Ž Œ Š

š�›�œ�• ž Ÿ
    ¡�š�¢�£1¤�¡�• ž œ�¥�¦

§ • ¡
¨ ¤�©
  ¡�• ª œ�¥"š�›�¢�• « ›

¬�­�® ¯ °�± ²

³x´ µ ¶ ·
¸B¹�º º »�·
¼�¼�½

¾À¿�ÁFÂ8ÃxÄ�Ä�Å Â�Æ Æ Ç

È É Ê Ë8ÌxÍ Î�Ï�Í�Ð Ñ
ÒÔÓ Õ�Ö Í

×�Ø Ù�Ú Û
Ü Ý�Þ Ø Ø ß8à�áãâ ä å�æ â

çÀè�é1ê ë�ì�í ì�î�ï�ð�ñ�ì
ò

ó ô õ ö ô ÷
ø ö õ ù�ø õ

úüû�ý þFÿ���� ������û�����	


 � � 
 � � � 
 � � � �

1 RYHP EHU�� � �6HVVLRQ�0 HHWLQJ�1 RWHV� �
�
‡&DOO�WR�2 UGHU�E\�' U��5RGG\�DQG�RSHQLQJ�

GHYRWLRQ�E\�( P LO\�0 F&ROOXP � �
‡6WHYH�-RQHV�� ( P LO\�0 F&ROOXP ��-HUU\�,QJUDP ��

0 DUN�6WRNHV�ZHUH�SUHVHQW�DV�ZHOO�DV�
VHVVLRQ�FOHUN� ��6XVDQ�: HEVWHU�ZDV�
DEVHQW��

‡$SSURYHG�P LQXWHV�RI�ODVW�P HHWLQJ� �
‡$SSURYHG�7UHDVXUHU·V�5HSRUW� �
‡$SSURYHG�LQYHVWLJDWLQJ�EHJLQQLQJ�D�\ RXWK�

\ RXQJ�DGXOW�P LQLVWU\ � �
‡5HFHLYHG�9LQFH�6P ROXFKD��0 DULO\ Q�DQG�

' DYLG�6WDQVEHUU\�DV�P HP EHUV� �
‡8SGDWHG�VKHSKHUG�OLVW � QHZ�P HP EHUV�DQG�

QHZ�HOGHUV� �
‡$SSURYHG�D�IRRG�YRXFKHU�IURP�WKH�+HOS�

) XQG�DQG�DSSRLQWHG�D�FRPP LWWHH�
FRP SRVHG�RI�-HUU\�,QJUDP ��0 DUN�
6WRNHV��DQG�( ORLVH�-RQHV�WR�GUDIW�D�KHOS�
IXQG�SROLF\ � �

‡$QQRXQFHG�( YDQJHOLVP�&RQIHUHQFH�LQ�
) HEUXDU\�DW�: HVW�1 DVKYLOOH�&3�&KXUFK� �

‡$SSURYHG�SRVWLQJ�IOLHUV�IURP�WKH�+XP DQH�
6RFLHW\ ��

‡6HW�WKH�* LIW�WR�WKH�. LQJ�SURJUDP�IRU�
' HFHP EHU����DW�� ����30�ZLWK�D�WLP H�
RI�IHOORZVKLS�DIWHUZDUGV� �

‡$SSURYHG�VHQGLQJ�&KULVWP DV�EDVNHWV�RU�
IORZHUV�WR�RXU�VKXW � LQ�P HP EHUV� �

‡$SSURYHG�&KULVWP DV�JLIWV�IRU�WKH�SDVWRU��
FOHDQLQJ�VWDII�DQG�P XVLFLDQV� �

‡$QQRXQFHG�6DQFWLW\�RI�/ LIH�6XQGD\�RQ�
-DQXDU\�� � ��� �� � � �

‡$SSURYHG�SDVWRU·V�YDFDWLRQ�GD\ V�RQ�
' HFHP EHU����ZLWK�5H��. LWW\�1 RUWRQ�
-RQHV�ILOOLQJ�WKH�SXOSLW�DQG�' HFHP EHU�
� ��ZLWK�6WHYH�-RQHV�VSHDNLQJ� �

‡6HW�WKH�QH[ W�P HHWLQJ�IRU�-DQXDU\�� ��� �� ��
DW�� ����30 � �

‡$GMRXUQHG�ZLWK�SUD\ HU�E\�6WHYH�-RQHV ��

' HFHP EHU�%LUWKGD\ V�DUH� �
5REHUW�-RQHV� ��
$OLFH�0 LWFKHOO� ��
: LOOLDP�-RQHV � � �
' DYLG�6WDQVEHUU\ � �� �
0 DUN�6WRNHV� � � �
3HWH�* UDKDP � � � �
6HDQ�0 RRUH � � ��
�
$QQLYHUVDULHV�DUH� �
6WHYH�DQG�7UHYHQLD�-RQHV � �� �
* DU\�DQG�. DWK\�6SDQQ � �� �

����������������� � � !�" #�$�% &'&

(�)�*�+�,�-�+�.�/ 0 1 2 3�4 576�8�9 5'5

:�;�<�=�>�?�=�@�6 4 A 6 BDC�E�C�F GDH

I�J�K�L�M�N�L�O�P E Q�R SDT U�V�W X'X

$OO�DUH�LQYLWHG�WR�FRP H�FHOHEUDWH�ZLWK�XV�RQ�
' HFHP EHU����DW�� ����30�DV�WKH�FKLOGUHQ·V�
FKRLU�OHDGV�XV�LQ�ZRUVKLS�ZLWK�́ 6WDU�
-RXUQH\ �µ��3OHDVH�EULQJ�D�ILQJHU�IRRG�WR�
VKDUH�DQG�VWD\�IRU�WKH�IHOORZVKLS�DIWHU�WKH�
SURJUDP ���7KH�: RP HQ·V�0 LQLVWU\�KDYH�
SURYLGHG�JLIWV�IRU�DOO�RI�WKH�FKLOGUHQ���0 DUN�
\ RXU�FDOHQGDUV� �

) XWXUH�' DWHV�WR�1 RWH� �
�

( YDQJHOLVP�: RUNVKRS �
6SRQVRUHG�E\�1 DVKYLOOH�3UHVE\ WHU\ �

�
6DWXUGD\ ��) HEUXDU\�� � ��� �� � �

� ����$0 ³ � ����30 �
$W�

: HVW�1 DVKYLOOH�&3�&KXUFK �
�

7R�SURYLGH�WUDLQLQJ��LQVSLUDWLRQ��
P RWLYDWLRQ��DQG�VWUDWHJLHV�WR�FKXUFKHV�
LQ�GHYHORSLQJ�D�IDLWKIXO�DQG�HIIHFWLYH�
HYDQJHOLVWLF�FRQJUHJDWLRQ� �
�
&RVW�LV�� � � � �
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

) DLWK�LQ�D�1 XWVKHOO��D�
&RQJUHJDWLRQDO�7UDLQLQJ�0 LQLYHUVLW\ �

6SRQVRUHG�E\�WKH�%RDUG�RI�&KULVWLDQ�
( GXFDWLRQ�

6XQGD\ ��) HEUXDU\�� � ��� �� � �
� �� ��30 ³ � ����30 �

$W�
%UXVK�+LOO�&3�&KXUFK �

�
: LOO�H[ SORUH�WKH�SURSRVHG�FDWHFKLVP�
DQG�GHP RQVWUDWH�KRZ�LW�FDQ�EH�D�WRRO�
RI�RQJRLQJ�IDLWK�DQG�VSLULWXDO�
GHYHORSP HQW�DV�ZHOO�EH�LQWURGXFHG�WR�
WKH�FDWHFKLVP�VWXG\�JXLGH�DQG�ZD\ V�LQ�
ZKLFK�FKLOGUHQ��\ RXWK��DQG�DGXOWV�FDQ�
XVH�LW�WR�H[ SORUH�WKHLU�IDLWK� �
�
&RVW�LV�� ���DQG�SUH � UHJLVWUDWLRQ�WZR�
ZHHNV�SULRU�LV�UHTXLUHG� �

7KH�FKXUFK�GLUHFWRU\�LV�DOP RVW�FRP SOHWH���
2 YHU�KDOI�RI�LW�KDV�EHHQ�SULQWHG���7KDQN�\ RX�
IRU�EHLQJ�SDWLHQW�ZLWK�P H���,�DP�KDYLQJ�D�
GLIILFXOW�WLP H�MXJJOLQJ�HYHU\ WKLQJ�ULJKW�QRZ���
$V�VRRQ�DV�WKH\�DUH�FRP SOHWHG��,�ZLOO�EULQJ�
WKHP�WR�FKXUFK�WR�GLVWULEXWH���) RU�RXU�VKXW �
LQV��,�ZLOO�P DNH�VXUH�HLWKHU�\ RXU�VKHSKHUG�
HOGHU�RU�P \ VHOI�ZLOO�GHOLYHU�\ RXU�GLUHFWRU\�WR�
\ RX��
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� ' HDU�&KXUFK�) ULHQGV� �
�
7KH�KROLGD\ V�DUH�XSRQ�XV���1 R��,�GRQ·W�P HDQ�&KULVWP DV���$OWKRXJK�
WKH�VWRUHV�KDYH�EHHQ�VWRFNLQJ�&KULVWP DV�VXSSOLHV�VLQFH�2 FWREHU��WKH�
&KULVWLDQ�FKXUFK�KDV�D�SHULRG�RI�SUHSDUDWLRQ�GXULQJ�ZKLFK�ZH�EXLOG�
WKH�DQWLFLSDWLRQ�RI�&KULVW·V�FRP LQJ�DQG�HP SKDVL] H�WKH�QHHG�IRU�
SUHSDULQJ�RXUVHOYHV���/ DVW�6XQGD\�ZH�VWDUWHG�WKH�VHDVRQ�RI�$GYHQW�
�FRP LQJ���ZLWK�WKH�OLJKWLQJ�RI�WKH�ILUVW�$GYHQW�FDQGOH�DQG�WKH�
KDQJLQJ�RI�WKH�&KULVP RQV�RQ�WKH�WUHH���7KH�VHUYLFH�ZDV�D�IHVWLYH�ZD\�
IRU�WKH�SHRSOH�RI�* RG�WR�HQJDJH�LQ�WKH�SUHSDUDWLRQ�IRU�WKH�FRP LQJ�
RI�&KULVW���7KH�HP SKDVLV�RI�WKH�VHDVRQ�LV�QRW�RQO\�RQ�SUHSDULQJ�IRU�
&KULVWP DV��EXW�DOVR�RQ�SUHSDULQJ�IRU�&KULVW�WR�FRP H�P RUH�IXOO\�LQWR�
RXU�OLYHV�WRGD\�DV�ZH�OLYH�IRU�+ LP � �
�
,Q�WKH�GD\ V�DKHDG��WKHUH�ZLOO�VSHFLDO�REVHUYDQFHV���%RWK�FKRLUV��XQGHU�
WKH�H[ FHSWLRQDOO\�WDOHQWHG�OHDGHUVKLS�RI�7UHYHQLD�-RQHV��DUH�ZRUNLQJ�
RQ�VSHFLDO�VHDVRQDO�P XVLF���) RU�WKH�ILUVW�WLP H�LQ�D�IHZ�\ HDUV��WKHUH�LV�
DQ�DGXOW�FKRLU���7KLV�HQWKXVLDVWLF�JURXS�RI�YRFDOLVWV�ZLOO�SHUIRUP�WKH�
&KULVWP DV�P XVLFDO�́ * ORULRXV�-R\ �µ���7KH�� � � P LQXWH�SUHVHQWDWLRQ�RI�
P XVLF�DQG�VFULSWXUH�ZLOO�EH�RQ�' HFHP EHU����GXULQJ�WKH�� �� ��D�P ��
ZRUVKLS�VHUYLFH���,�DP�H[ FLWHG�E\�WKH�GHGLFDWLRQ�RI�WKH�VLQJHUV��DV�,·P�
VXUH�\ RX�ZLOO�EH���3OHDVH�LQYLWH�VRP H�IULHQGV�WR�FRP H�ZLWK�\ RX�WR�
ZRUVKLS��
�
$OVR�RQ�' HFHP EHU��� ��WKH�FKLOGUHQ·V�FKRLU�ZLOO�OHDG�XV�LQ�WKH�* LIW�WR�
WKH�. LQJ�SURJUDP�DW�� �� ��S�P ���0 RUH�GHWDLOV�DUH�LQFOXGHG�LQ�DQ�
DUWLFOH�LQVLGH�WKLV�QHZVOHWWHU���,�KRSH�\ RX�ZLOO�WDNH�WKLV�RSSRUWXQLW\�
WR�KRQRU�WKH�2 QH�ZKRVH�ELUWK�ZH�ZLOO�FHOHEUDWH� �
�
7KH�6HVVLRQ�KDV�DSSURYHG�P \�DEVHQFH�RQ�' HFHP EHU����DQG�� � ���7KH�
5HY��. LWW\�1 RUWRQ�-RQHV�IURP�9DQGHUELOW�' LYLQLW\�6FKRRO�ZLOO�SUHDFK�
RQ�WKH���

2 3

�DQG�RXU�RZQ�6WHYH�-RQHV�ZLOO�VSHDN�RQ�WKH�� �
4 5

���<RX�ZLOO�
EH�EOHVVHG�E\�ERWK�VSHDNHUV�DQG�,�HQFRXUDJH�\ RX�WR�DWWHQG�LI�\ RX�
FDQ��
�
6RQGUD�DQG�,�ZLVK�HDFK�RI�\ RX�D�YHU\�P HUU\�&KULVWP DV�DQG�WKH�
ULFKHVW�EOHVVLQJV�IRU�WKH�QHZ�\ HDU� �
�
<RXU�IULHQG�DQG�SDVWRU� �
/ RZHOO�



: H�KDYH�KDG�D�
WUHP HQGRXV�DP RXQW�
RI�SUD\ HU�UHTXHVWV�DW�
FKXUFK�ODWHO\ ���,�P D\�
QRW�JHW�HYHU\ RQH�
LQFOXGHG�LQ�WKLV�OLVW��
EXW�,�ZRXOG�OLNH�WR�

VSUHDG�WKH�ZRUG�FRQFHUQLQJ�D�IHZ�RI�RXU�
P HP EHUV�DQG�ORYHG�RQHV��� �
�
-HDQ�6SDQQ�KDG�D�NQHH�UHSODFHP HQW�DQG�
ZDV�VFKHGXOHG�WR�FRP H�KRP H�RQ�' HFHP EHU�
� ���* DU\�6SDQQ�ZLOO�EH�KDYLQJ�VXUJHU\�RQ�KLV�
DQHXULVP�DV�VRRQ�DV�-HDQ�KDV�KDG�P RUH�WLP H�
WR�UHFRYHU�IURP�KHU�VXUJHU\ ���&KDUOHV�DQG�
' RULV�&DURODQG�KDYH�EHHQ�IHHOLQJ�XQGHU�WKH�
ZHDWKHU�DQG�SUHWW\�P XFK�FRQILQHG�WR�WKH�
KRXVH�UHFHQWO\ ���&KULV�3DUFKP HQW�LV�
VWUXJJOLQJ�ZLWK�EORRG�SUHVVXUH�SUREOHP V��� �
�
-HUU\�DQG�0 DU\�,QJUDP ·V�VRQ��5RJHU��LV�IDFHG�
ZLWK�VHYHUDO�GHFLVLRQV�FRQFHUQLQJ�WUHDWP HQW�
RI�D�UHFHQWO\�GLDJQRVHG�VSLQDO�FRQGLWLRQ���
' RQQD�/ DUJHQW·V�VLVWHU�DQG�EURWKHU � LQ� ODZ�
DUH�IDFLQJ�KLV�OHXNHP LD�DQG�KHU�VFKRRO�LVVXHV���
7KH�7HG�&KHUU\�IDP LO\�DUH�DZDLWLQJ�WKH�
DUULYDO�RI�OLWWOH�2 OLYLD�5RVH�&KHUU\ ���7KH�
' DQQHQP DLHU�IDP LO\�KDYH�VHYHUDO�IDP LO\�
P HP EHUV�QHHGLQJ�SUD\ HU��LQFOXGLQJ�6KHLOD·V�
IDWKHU�DQG�%LOO·V�VLVWHU��� �
�
5REHUW�-RQHV�LV�UHFRYHULQJ�IURP�NQHH�
VXUJHU\ ���-RVHSK�0 F0 LOODQ�KDV�UHFRYHUHG�
IURP�KLV�VWRP DFK�XOFHU�EXW�FRQWLQXHV�WR�
KDYH�KHDUW�DQG�GLDEHWHV�SUREOHP V���( P LO\�
0 F&ROOXP ·V�IULHQG��5DFKHO�%UHHGHQ��KDV�
DGYDQFHG�FDQFHU���%ULDQ�2 ZHQ��D�IULHQG�RI�
7UHYHQLD�DQG�( P LO\ ��LV�XQGHUJRLQJ�
FKHP RWKHUDS\ ���) D\ H�/ HZLV�KDV�LQFUHDVHG�
P RELOLW\�SUREOHP V�GXH�WR�KHU�NQHHV��� �
�
7UHYHQLD·V�IDP LO\�UHTXHVWV�SUD\ HU�IRU�KHU�

EURWKHU�* OHQQ�DV�WKH�GRFWRU�LV�GRLQJ�P RUH�
WHVWV�RQ�KLP ���$OVR��UHP HP EHU�) OHWFKHU�
: KLWDNHU��XQGHUJRLQJ�WUHDWP HQW�IRU�FDQFHU��
EXOJLQJ�GLVFV�DQG�LV�LQ�WUHP HQGRXV�SDLQ���
$QG�7UHYHQLD·V�P RWKHU��-R\ FH�: KLWDNHU��KDV�
UHFHQWO\�KDG�WR�EHJLQ�WDNLQJ�R[ \ JHQ��� �
�
&RQWLQXH�WR�UHP HP EHU�RXU�VKXW � LQV��-DFN�
' DQLHO��( OQRUD�&DOGZHOO��( G�DQG�0 DU\�' LOORQ��
,GHOO�+HDWK��5RELQ�3DUNHU��DQG�6DUD�
0 DWORFN��� �
�
2 XU�FROOHJH�VWXGHQWV��6WHSKHQ�DQG�$QGUHZ�
' DQQHQP DLHU�DQG�. DLWOLQ�6WHZDUW��� �
�
$QG�ODVW�EXW�QRW�OHDVW��6HDQ�0 RRUH�DQG�KLV�
XQLW�DV�WKH\�EHJLQ�WKHLU�DVVLJQP HQW�QHDU�WKH�
,UDQ�,UDT�ERUGHU� �
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