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�
7KH� IROORZLQJ� LV�D� VXPPDU\�RI�ZKDW�HDFK�VWDQGLQJ�FRPPLWWHH�DFFRPSOLVKHG� WKLV�SDVW�
\HDU��ZLWK�WKH�ILUVW�EHLQJ�WKH�3UHVLGHQWಬV�JRDO�

�
�

35(6,'(17ಬ6�*2$/�
$UQLH�1HVV

�
7R�KHOS�D�JUHDW�5RWDU\�&OXE�EHFRPH�HYHQ�EHWWHU

�
3DWKZD\V�WR�DFKLHYLQJ�WKLV�JRDO�DUH�

�
����6XSSRUW�'LVWULFW�*RYHUQRU�-HVVH�7DP�LQ�HYHU\�ZD\

� $WWHQGHG�HYHU\�IXQFWLRQ�EXW�RQH�LQ�ZKLFK�KH�DQG�RXU�FOXE�ZHUH�ERWK�LQYROYHG
����%HJLQ�D�ORQJ�UDQJH�SODQQLQJ�SURFHVV

� $�IRXU�KRXU�VHVVLRQ�ZDV�FRQGXFWHG�-DQXDU\���������
����,QFUHDVH�PHPEHU�LQYROYHPHQW�LQ�FOXE�SURMHFWV

� $V�RI�$SULO���������������RI�PHPEHUV�SDUWLFLSDWHG�LQ�D�ಯKDQGV�RQರ�DFWLYLW\
� $V� RI� $SULO� ���� ������ ���� RI� PHPEHUV� FRQWULEXWHG� WKHLU� WLPH� DQG� HIIRUW� WR�

VRPH�DFWLYLW\�RI�WKH�FOXE
����'R�PRUH�FOXE�VRFLDO�DFWLYLWLHV

� 7ZR� IXQFWLRQV� RFFXUUHG� ದ� -XO\� ���� ������ D� VRFLDO� DW� .DWKOHHQಬV� SODFH�� DQG�
1RYHPEHU�����������D�VRFLDO�DW�-HVVHಬV�SODFH

����,PSURYH�FRPPXQLFDWLRQ�ZLWK�DQG�DPRQJ�FOXE�PHPEHUV
� $�ZHHNO\�UHSRUW�ZDV�VHQW�WR�DOO�PHPEHUV�
� $OO�PHPEHUV�ZHUH�RQ�DW�OHDVW�RQH�FOXE�FRPPLWWHH

����,QFUHDVH�PHPEHU�FRQWULEXWLRQV�WR�WKH�5,�)RXQGDWLRQ
� &OXE�SDUWLFLSDWLRQ�DV�RI�-XQH�����������ZDV����
� )XQGV�UDLVHG�IRU�WKH�5,�)RXQGDWLRQ� ���������D�����LQFUHDVH�RYHU�ODVW�\HDU
� $YHUDJH�DPRXQW�SHU�PHPEHU�LQFUHDVHG�E\�����RYHU�ODVW�\HDU�

����,QFUHDVH�PHPEHUVKLS�E\������QHW�
� 0HPEHUVKLS�LQFUHDVHG�E\������QHW�

�
�

&/8%�6(59,&(
5D\�&RQQHOO��FKDLU

�
� 2UJDQL]HG�WKH�FOXEಬV�SDUWLFLSDWLRQ�LQ�WKH�6HDIDLU�,QWHUQDWLRQDO�'LVWULFW�SDUDGH�ODVW�

-XO\��WKDQNV��'HQQLV�6X��
�
� 7ZR�VRFLDO�HYHQWV�ZHUH�SODQQHG�ದ�-XO\����DW�.DWKOHHQಬV�SODFH�DQG�1RYHPEHU����

DW�-HVVHಬV�SODFH��D�MRLQW�HYHQW�ZLWK�WKH�)RXQGDWLRQ�FRPPLWWHH�

�
�
�



�
� $QRWKHU� VRFLDO� JDWKHULQJ� WRRN� SODFH� 2FWREHU� ��� DW� 6XQ�<D� IRU� WKH� SXUSRVH� RI�

LQIRUPLQJ�WKH�FOXE�RI�WKH�KLVWRU\�RI�ZRPHQ�LQ�WKH�FOXE��WKDQNV��+ZD�7VXQ�)HQJ��
�

� $�VFKHGXOH�ZDV�PDLQWDLQHG�IRU� WKH�VHWWLQJ�XS�DQG�WHDULQJ�GRZQ�RI�EDQQHUV�DQG�
RWKHU�LWHPV�IRU�DOO�FOXE�PHHWLQJV�

�
� :HHNO\�SURJUDPV�ZHUH�SURYLGHG�IRU�WKH�FOXE��WKDQNV��6WHYH�0D\HGD��

�
� 7KH�ZHEVLWH�ZDV�PDLQWDLQHG��WKDQNV��%LOO�1DJHO�����&KHFN�LW�RXW��

�
� $� ORFDWLRQ� VWXG\�ZDV� FRPSOHWHG� WR� GHWHUPLQH� WKH� EHVW� SODFH� IRU� FOXE�PHHWLQJV�

�WKDQNV��-HDQ�'RQRKXH��
�

� $�ERRWK�DW�WKH�&KLQDWRZQ�,QWHUQDWLRQDO�'LVWULFW�$QQXDO�IHVWLYDO�KDV�EHHQ�SODQQHG�
IRU�-XO\����DQG����

�
&RPPLWWHH�PHPEHUV�ZHUH��1RYHOHWW�&RWWHU��%DUE�*UHJJ��%RE�0F.D\��6WHYH�0D\HGD��
:LQ�0LWFKHOO� .DWKOHHQ�2ಬ&RQQRU� 9LM\D�3DWHO��DQG�5RP\�3URWDFLR�
�

�
&20081,7<�6(59,&(�
-XOLH�+XQJDU��&KDLU

�
7KH�IROORZLQJ�&RPPXQLW\�6HUYLFH�SURMHFWV�ZHUH�VXSSRUWHG�GXULQJ�WKLV�\HDU�
�

%DLOH\�*DW]HUW�(OHPHQWDU\�6FKRRO�7HDFKHU�3URMHFWV
�

� .LQGHUJDUWHQ� ILHOG� WULS� WR�6HZDUG�3DUN��������%XV� WR� WKH�7DONLQJ�7UHH�3URJUDP��
SDUW�RI�.LQGHUJDUWHQ�VFLHQFH�XQLW�RQ�ZRRG�

� 7KLUG�*UDGH�ILHOG�WULS�������
� 7KLUG�JUDGH�GLFWLRQDULHV�������IRU����GLFWLRQDULHV��6L[�FOXE�PHPEHUV�SDUWLFLSDWHG�

LQ�WKH� SUHVHQWDWLRQ�
� 6FKRRO�6SLULW�7�VKLUWV�IRU�DOO�VWXGHQWV�IRU�WKH�IDOO��������+DQGV�RQ�RSSRUWXQLW\�IRU�

FOXE�PHPEHUV��DWWHQG�WKH�DVVHPEO\�ZKHUH�WKH�7�VKLUWV�DUH�JLYHQ�RXW�
� 6XPPHU� %RRNPRELOH� ERRNV�� ������ +DQGV�RQ� RSSRUWXQLW\�� DVVLVW� RQ� WKH�
%RRNPRELOH�

� :LOG� :DYHV�� ������ (QG�RI�\HDU� H[FXUVLRQ� IRU� WKH� &RQIOLFW� 0DQDJHUV� JURXS��
VWXGHQWV�ZKR�DUH�WUDLQHG�WR�GHIXVH�FRQIOLFW�RQ�WKH�SOD\JURXQG�DQG�LQ�WKH�KDOOV�

� �������ZDV�VHW�DVLGH�IRU�D�5DLQ�*DUGHQ�WR�EH�FRQVWUXFWHG�DW�WKH�VFKRRO����������
IURP�WKH�FOXE�DQG�D�PDWFKLQJ�JUDQW�RI��������IURP�'LVWULFW�������WKDQNV��6XVDQ�
&DUSHQWHU���7KLV�SURMHFW�LV�QRW�\HW�FRPSOHWHG��7KH�'LVWULFW�PDWFK�RI�������ZLOO�EH�
XVHG�LQ�WKH�IDOO��WKDQNV��6XVDQ�&DUSHQWHU��

�
$GRSW�D�)DPLO\�DW�:DVKLQJWRQ�0LGGOH�6FKRRO

�
� ����� IRU� &KULVWPDV� JLIW� FHUWLILFDWHV� IRU� WZR� IDPLOLHV� FKRVHQ� E\� WKH� FRXQVHORU�

�
�
�



DW� :DVKLQJWRQ� 0LGGOH� 6FKRRO�� ,Q� SUHYLRXV� \HDUV� WKLV� SURMHFW� KDV� FRQVLVWHG�
HQWLUHO\�RI�JLIWV�EURXJKW�LQ�RU�SDLG�IRU�E\�PHPEHUV��$�ODWH�VWDUW�DQG�EDG�ZHDWKHU�
LQWHUIHUHG��VR�JLIW�FHUWLILFDWHV�WR�6DIHZD\��7DUJHW�DQG�2OG�1DY\�ZHUH�JLYHQ�

�
�
�
�

&KLQDWRZQ�,'�FOHDQXS
�

� �����ZDV�FRQWULEXWHG�IRU�WKLV�SURMHFW�DQG�QLQH�PHPEHUV�RI�WKH�FOXE�SDUWLFLSDWHG�
LQ�WKH�6DWXUGD\�HYHQW�

�
)ULHQGV�RI�&$6$

�
� �����ZDV�JLYHQ�WR�WKLV�RUJDQL]DWLRQ��ZKLFK�VXSSRUWV�JXDUGLDQV�DG�OLWHP��GHDOLQJ�

ZLWK�FKLOGUHQ�ZKR�DUH�LQYROYHG�LQ�WKH�FRXUWV�
�

*UHDW�&RPSRVHUV
�

� 7ZR�FOXE�PHPEHUV�SUHVHQWHG�VHYHQ�PRQWKO\�SURJUDPV�RQ�FODVVLFDO�FRPSRVHUV�
WR�WHQ�FODVVHV�DW�%DLOH\�*DW]HUW�

�
/HJDF\�+RXVH

�
� ����� ZDV� JLYHQ� WR� /HJDF\� +RXVH� IRU� &KULVWPDV� JLIWV� DQG� ��� FOXE� PHPEHUV�

SDUWLFLSDWHG�LQ�WKH�&KULVWPDV�SDUW\�DQG�JLIW�SUHVHQWDWLRQ�
�

1DWXUDOL]DWLRQ�&HUHPRQ\
�

� ������ ZDV� JLYHQ� WR� WKH� (WKQLF� +HULWDJH� &RXQFLO� WR� VXSSRUW� WKH� ,QGHSHQGHQFH�
'D\�FHUHPRQ\��-LP�.HUQ�ZLOO�UHSUHVHQW�WKH�FOXE�DW�WKLV�HYHQW�

�
1XUVH�)DPLO\�3DUWQHUVKLS

�
� &OXE�PHPEHUV�SXUFKDVHG�RU�SDLG�IRU�RYHU�����ERRNV�WR�EH�JLYHQ�WR�WKH�SDUHQWV�

FDOOHG�RQ�E\�WKH�SDUWQHUVKLS��ZH�DOVR�FRQWULEXWHG������
�

5RWDU\�)LUVW�+DUYHVW
�

� �����ZDV�JLYHQ�DQG�����FOXE�PHPEHUV�SDUWLFLSDWHG�LQ�HDFK�RI�WKUHH�ZRUN�SDUWLHV�
WR�SDFNDJH�IRRG�IRU�IRRG�EDQNV�

�
<RXWK&DUH

�
� 7HQ�FOXE�PHPEHUV�DQG� WKUHH�VLJQLILFDQW�RWKHUV�SURYLGHG�GLQQHU� IRU� WKH�\RXWK�DW�

WKH�2ULRQ�&HQWHU�
�
&RPPLWWHH�PHPEHUV�ZHUH��%DUE�$QGHUVHQ��$OODQ�%R\FH��6XVDQ�&DUSHQWHU��1RYHOHWW�
&RWWHU� �'DYLG�'HOOD� $GDP�'URNHU ��-LXG\�*LQQ��6KDURQ�/HH��3DXO�0DU��1DWKDQ�

�
�
�



3DOPHU��0DUGLH�5KRGHV��6DOO\�6FKXOW]��'HQQLV�6X��DQG�6KDQQRQ�:RRGPDQ �
�
�
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�

,17(51$7,21$/�6(59,&(�
-HQQ\�/XL��%LOO�1DJHO��&R�FKDLUV

�
6WHYH�0RUULV�/LWHUDF\�3URMHFW

�
� 7KLV� SURMHFW� ZDV� VXEPLWWHG� ODVW� \HDU� E\� -DPHV� :RRGFRFN�� DQG� DSSURYHG� IRU�

�������� � 7KH� FRPPLWWHH� WKLV� \HDU� PHUHO\� DIILUPHG� ODVW� \HDUV� DSSURYDO� IRU� WKH�
PRQH\�WR�EH�VSHQW�IURP�ODVW�\HDU
V�EXGJHW�

�
� 7KLV� SURMHFW� UXQV� OLWHUDF\� FODVVHV� LQ� WKH�5HSXEOLF� RI� 6RXWK� $IULFD� IRU� UHIXJHHV��

PRVWO\� IURP� =LPEDEZH�� WKH� 'HPRFUDWLF� 5HSXEOLF� RI� &RQJR�� 5ZDQGD�� DQG�
%XUXQGL�� 7KH� 3URMHFW� UXQV� �� RU� �� OLWHUDF\� FODVVHV� GDLO\�� �� GD\V� D� ZHHN�� 7KH�
ZHHNO\�FODVVHV�FRYHU���OHYHOV�RI�UHDGLQJ�DQG�ZULWLQJ�(QJOLVK��IURP�EDVLF���(QJOLVK�
FRQYHUVDWLRQ�DQG�WHDFKLQJ�LVL=XOX���$�VXUYH\�LQ�-XO\�������VKRZHG�DQ�DWWHQGDQFH�
RI�����VWXGHQWV��

�
6XSSRUW�IRU�2USKDQV�	�&KLOGUHQ�ZLWK�6SHFLDO�1HHGV

�
� 7KLV�SURMHFW�ZDV�VXEPLWWHG�E\�6WHSKDQLH�.R�� �7KH�FRPPLWWHH�DSSURYHG�IXQGLQJ�

RI��������IRU�����������
�

� 7KLV� LV�DQ�RQ�JRLQJ�KXPDQLWDULDQ�SURMHFW�� �%DVHG�RQ� WKH�FKDQJLQJ�QHHGV� LQ� WKH�
ORFDO� DUHDV�� GRQDWLRQV� WR� RUSKDQDJHV� DUH� PDGH� WKURXJKRXW� WKH� \HDU�� � 'XH� WR�
DYDLODELOLW\�RI� ORFDO�FRQWDFWV�DQG�YROXQWHHUV��ZH�IRFXV�RXU�HIIRUW�WR�VXSSRUW�WKUHH�
RUSKDQDJHV� LQ� WZR� FRXQWULHV� DW� WKLV� WLPH�� QDPHO\� 9LHWQDP� DQG�0DFDX�� &KLQD�� �
:LWK�FDUH�� ORYH�DQG�VXSSRUW� WR�RUSKDQV��ZH�FDQ�PDNH�D�GLIIHUHQFH� LQ� WKHLU� OLIH�� �
:H�KHOS�RUSKDQV�DQG�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV�WR�UHFRJQL]H�WKDW�QRW�HYHU\RQH�
FRQVLGHUHG� WKHP� DV� VHFRQG�FODVV� FLWL]HQV�� � :H� KHOS� WKHP� WR� OLYH� ZLWK� GLJQLW\�
DQG� VHOI�FRQILGHQFH�� � )RU� WKRVH� RUSKDQV� ZKR� DUH� DEOH� WR� DWWHQG� VFKRROV�� WKH\�
FDQ�KHOS�RWKHU�RUSKDQV�DQG�FRQWULEXWH�WR�WKH�VRFLHW\�ZKHQ�WKH\�JURZ�XS����,Q�WKH�
SDVW� ILYH�\HDUV��ZH�KDYH�PDGH� LQ�NLQG�GRQDWLRQV�VXFK�DV�VRFNV��VKRHV��VFKRRO�
VXSSOLHV��ERRNV��HGXFDWLRQDO�PDWHULDOV��GLDSHUV��ULFH��IUXLWV��YHJHWDEOHV�DQG�RWKHU�
JURFHU\�LWHPV��

�
8JDQGD�:DWHU�3URMHFW

�
� 7KLV�SURMHFW�ZDV�VXEPLWWHG�E\�2O\�:LVH�RI�WKH�%DOODUG�&OXE��DQG�KDV�SUHYLRXVO\�

�
�
�



LQYROYHG�SDUWLFLSDWLRQ�E\�%RE�0F.D\�DQG�5D\�&RQQHOO���7KH�FRPPLWWHH�DSSURYHG�
IXQGLQJ�RI��������IRU�����������

�
� 7KLV� LV�D�SURMHFW� WR�SURYLGH�FOHDQ�GULQNLQJ�ZDWHU� WR� YLOODJHV� LQ� WKH�*XOX�DUHD�RI�

8JDQGD� E\� UHKDELOLWDWLQJ� H[LVWLQJ� QRQIXQFWLRQLQJ� ERUHKROH� ZDWHU�ZHOOV� LQWR� D�
VXVWDLQDEOH�FRQGLWLRQ�� � ,W�ZLOO� LQYROYH�SDUWLFLSDWLRQ�E\����� URWDU\�FOXEV��XOWLPDWHO\�
UHVXOWLQJ��ZLWK�PDWFKLQJ�JUDQWV��LQ�D�WRWDO�RI���������IRU�WKH�SURMHFW���7KH�SURMHFW�
ZLOO� E\� PRQLWRUHG� ORQJ�WHUP� E\� RYHUVLJKW� FRPPLWWHHV� HVWDEOLVKHG� E\� WKH� *XOX�
5RWDU\�FOXE�DQG�*XOX�5RWDUDFW�FOXE��DV�ZHOO�DV�WKH�ZDWHU�FRPPLWWHH�DVVRFLDWHG�
ZLWK�:RUOG�9LVLRQ�LQ�*XOX�

�
%DUEDUD
V�.LGV

�
� 7KLV�SURMHFW�ZDV�VXEPLWWHG�E\�%DUE�*UHJJ��DQG�ZDV�DSSURYHG�IXQGLQJ�RI��������

E\�WKH�FRPPLWWHH���,W�ZLOO�DOVR�UHFHLYH���PRQWK�RI�6HUJHDQW�DW�$UPV�PRQH\�
�

� 7KH� SXUSRVH� RI� WKLV� SURMHFW� LV� WR� SURYLGH� DLG� WR� FKLOGUHQ� DW� WKH�1JD�&HQWHU� IRU�
3RRU�DQG�'LVDEOHG�LQ�9LHWQDP���6SHFLILFDOO\��WKH�DSSURYHG�PRQLHV�ZLOO�EH�XVHG�WR�
KHOS� IXQG�D�FKDQJH�RI� OLIH�PHGLFDO� VXUJHU\� WR� UHPRYH�D�KXJH�2VWHRFKRQGURPD�
�WXPRU�� IURP�D�\RXWK
V�DUP�� �7KH�VXUJHU\�ZLOO�DOORZ�KLP�WR�UHWXUQ�DQG� OLYH� LQ�KLV�
KRPH�� � ,W�ZLOO� DOVR�DOORZ�KLP� WR� ILQG�HPSOR\PHQW� DQG�ZLOO� UHPRYH�KLP� IURP� WKH�
JURXS�FRQVLGHUHG��XQWRXFKDEOHV��LQ�KLV�VRFLHW\�

�
0DNH�'UHDPV�5HDO

�
� 7KLV� SURMHFW� ZDV� VXEPLWWHG� E\� 6XVDQ� 0F,QW\UH�� DQG� ZDV� DSSURYHG� IXQGLQJ� RI�

������� E\� WKH� FRPPLWWHH�� � ,W� ZLOO� DOVR� UHFHLYH� �� PRQWK� RI� 6HUJHDQW�DW�$UPV�
PRQH\�

�
� 7KH� SXUSRVH� RI� WKH� SURMHFW� LV� WR� UHGXFH� WKH� FKLOG�PRUWDOLW\� LQ� WKH� UXUDO� YLOODJHV�

RI� 9LHQWLDQH� 3URYLQFH� LQ� WKH� FRXQWU\� RI� /DRV�� � (GXFDWLRQ� LV� WKH� NH\�� � 7KURXJK�
HGXFDWLRQ�� �+/,�FDQ�VWUHQJWKHQ�WKH�PDQSRZHU�FDSDFLW\�RI� WKH�0LQLVWU\�RI�3XEOLF�
+HDOWK� LQ� PRUH� UHPRWH� /DR� YLOODJHV� DQG� WKHUHE\� DGGUHVV� WKH� WUDLQLQJ� QHHGV�
RI� YLOODJH� KHDOWK� ZRUNHUV� DQG� ELUWK� DWWHQGDQWV� LQ� WKH� SURYLQFH�� � $W� WKLV� WUDLQLQJ�
DOO� VWXGHQWV� ZLOO� UHFHLYH� WKHLU� RZQ� SHUVRQDO� WUDQVODWHG� YROXPHV� RI� WZR� KHDOWK�
UHIHUHQFH� JXLGHV� WR� DVVLVW� WKHP� LQ� LPSURYLQJ� VDQLWDWLRQ� DQG� KHDOWK� RI� FKLOGUHQ��
PRWKHUV� DQG� IDPLOLHV�� � $W� WKLV� WUDLQLQJ�� YLOODJH� KHDOWKFDUH� ZRUNHUV� DQG� ELUWK�
DWWHQGDQWV� FDQ� XVH� ORZ� FRVW� VROXWLRQV�� EHG� QHWV�� YLWDPLQV�� GH�ZRUPLQJ� DQG�
UHK\GUDWLRQ�PHGLFLQH�WR�VDYH�YLOODJH�FKLOGUHQಬV�OLYHV��

�
(WKLRSLD�5HDGV

�
� 7KLV�SURMHFW�ZDV�VXEPLWWHG�E\�-XG\�*LQQ��DQG�ZDV�DSSURYHG� IXQGLQJ�RI��������

E\�WKH�FRPPLWWHH�

�
�
�



�
� 7KH� PLVVLRQ� RI� (WKLRSLD� UHDGV� LV� WR� GHYHORS� D� UHDGLQJ� FXOWXUH� LQ� (WKLRSLD� E\�

FRQQHFWLQJ�FKLOGUHQ�ZLWK�ERRNV���7KLV�SURMHFW�LV�WR�SODQW�WZHOYH�FKLOGUHQಬV�OLEUDULHV�
LQ�QHHG\�VFKRROV�LQ�(WKLRSLD���%RRNV�DUH�GRQDWHG�LQ�WKH�86�EXW�PXVW�EH�VKLSSHG�
WR�(WKLRSLD�� �7KH��������UHTXHVWHG�ZLOO�EH�SDUW�RI� WKH� IXQGV�QHHGHG� WR�VKLS� WKH�
ERRNV�WR�(WKLRSLD�

�
1HSDO

�
� 7KLV�SURMHFW�ZDV�VXEPLWWHG�E\�-XG\�*LQQ��DQG�ZDV�DSSURYHG� IXQGLQJ�RI��������

E\�WKH�FRPPLWWHH���,W�ZLOO�DOVR�UHFHLYH���PRQWK�RI�6HUJHDQW�DW�$UPV�PRQH\�
�

� 1HSDO�LV�VWUXJJOLQJ�ZLWK�PDQPDGH�GLVDVWHU�GXH�WR�WKH�SROLWLFDO�FRQIOLFW�VLQFH�������
6HYHUDO� SROLWLFDO� IRUFHV� ZHUH� ILJKWLQJ� HDFK� RWKHU� FRQVHTXHQWO\� PDQ\� LQQRFHQW�
1HSDOL� SHRSOH�ZHUH� YLFWLPV� IURP�FRQIOLFWV��0DQ\�SHRSOH�ZHUH� ORVW� WKHLU� OLIH� DQG�
PDQ\� SHRSOH�ZHUH� GLVDEOHG� GXH� WR� DUPHG� ILJKWLQJ� DQG� ODQGPLQH��0DQ\�SHRSOH�
ZHUH� OLYLQJ� ZLWK� GLVDELOLW\� DQG� WKHUH� LV� YHU\� OLPLWHG� DFFHVV� WR� UHDFK� GLVDELOLW\�
FHQWHUV�GXH�WR�WKH�UHPRWHQHVV�DQG�ODFN�RI�NQRZOHGJH�

�
0DQ\�GLVDEOHG�SHUVRQV�LQ�1HSDO�DUH�VWLOO�KLJKO\�GLVDGYDQWDJHG�E\�SRYHUW\��UHPRWHQHVV�
IURP� UHKDELOLWDWLRQ� VHUYLFHV�� ODFN� RI� YRFDWLRQDO� VNLOOV� DQG� DZDUHQHVV� RI� RSSRUWXQLWLHV�
DQG� FKRLFHV�� &RQVLGHULQJ� DOO� WKHVH� IDFWV� DQG� QHFHVVLW\� 5RWDU\� &OXE� RI� 'KXOLNKHO� KDV�
HVWDEOLVKHG�5RWDU\�'LVDELOLW\�5HVRXUFH�&HQWHU� DQG�HVWDEOLVKHG� OLQN�ZLWK�5RWDU\�&OXEV�
LQ�1HZ�=HDODQG��1RZ� WKH�SURMHFW� LV�SKDVLQJ�RXW�DQG� WKHLU� FOXE�ZRXOG� OLNH� WR� FRQWLQXH�
ZLWK�GLVDELOLW\�PDQDJHPHQW�DV�PDQ\�RI�SK\VLFDOO\�FKDOOHQJHG�SHUVRQ�ZHUH�YLVLWLQJ� WKH�
UHVRXUFH�FHQWHU�DQG�JHWWLQJ�VHUYLFHV��DQG� LV� WKHUHIRUH�DSSO\LQJ� WR�5RWDU\�'LVWULFW������
IRU�KHOS�
�

*UHDW�%DLNDO�7UDLO
�

� 7KLV�SURMHFW�ZDV�VXEPLWWHG�E\�6WDQ�0LQHU��DQG�ZDV�DSSURYHG�IXQGLQJ�RI��������
E\�WKH�FRPPLWWHH���,W�ZLOO�DOVR�UHFHLYH���PRQWK�RI�6HUJHDQW�DW�$UPV�PRQH\�

�
� 7KH� JRDO� RI� WKLV� SURMHFW� LV� WR� SURYLGH� DQ� HGXFDWLRQDO� H[SHULHQFH� IRU� WKLUW\�
DGROHVFHQWV�IURP�WKUHH�YLOODJHV�LQ�WKH�%DLNDO�UHJLRQ�RI�,UNXWVN�2EHOLVW��LQ�6,EHULD��
5XVVLD�� � 7KLV� HGXFDWLRQDO� H[SHULHQFH�ZLOO� IRFXV� RQ�PDQ\� HQYLURQPHQWDO� LVVXHV�
DIIHFWLQJ� WKH� WKUHH� WDUJHWHG� YLOODJHV�� WKH� VXVWDLQDEOH� XVH� RI� ORFDO� UHVRXUFHV��
FKRRVLQJ�KHDOWK\�OLIHVW\OHV��DQG�RYHUDOO�OHDGHUVKLS�WUDLQLQJ�

�
&RPPLWWHH�PHPEHUV�ZHUH��1DQF\�%HQQHWW�(YDQV��5REHUW�+D �� +LOODU\� +DPLOWRQ��
-LP�.HUQ��6XVDQ�0F,QW\UH��/DUU\�0DU� 6WDQ�0LQHU��&KDUOHV�0RXUH�� %LOO� 2XQJ�� 7LP�
5RJJH��+DUU\�5XWVWHLQ��DQG�'RQQD�:ROWHU �
�
�

�
�
�



92&$7,21$/�6(59,&(
'DYLG�&OHHV��FKDLU

�
7KLV� KDV� EHHQ� D� \HDU� RI� EHJLQQLQJ� WR� EURDGHQ� WKH� PLVVLRQ� RI� RXU� FRPPLWWHH�� �
7UDGLWLRQDOO\� ZH� KDYH� IRFXVHG� DOPRVW� H[FOXVLYHO\� RQ� IXQGLQJ� FROOHJH� VFKRODUVKLSV� IRU�
RXWVWDQGLQJ�FROOHJH�ERXQG�KLJK�VFKRRO�VHQLRUV� IURP�6HDWWOH�VFKRROV��SXEOLF�	�SULYDWH��� �
7KLV� \HDU� ZH� KDYH� WDNHQ� WKH� ILUVW� VWHSV� WR� HPEUDFH� D� 'LVWULFW� ����� SURMHFW� FDOOHG�
3DUWQHUV�IRU�:RUN��GHWDLOHG�EHORZ���FRQWULEXWHG�WR�WUDLQLQJ�IDFXOW\�IRU�WKH�ILUVW�VRFLDO�ZRUN�
VFKRRO� LQ�&DPERGLD� �D� MRLQW� YHQWXUH�ZLWK� WKH�8QLYHUVLW\�RI�:DVKLQJWRQ��� DQG�SURYLGHG�
D� ಯKRPH� FRPPLWWHHರ� IRU� DQ� XSFRPLQJ� ILQDQFLDO� OLWHUDF\� SURMHFW� LQ� 6HDWWOH� VFKRROV��
VSHDUKHDGHG�E\�$GDP�'URNHU��ZKRVH�SURIHVVLRQDO�OLIH�LQ�WKH�ILQDQFLDO�VHUYLFHV�LQGXVWU\�
ERWK� TXDOLILHV� KLP� DQG� KDV� �LQ� OLJKW� RI� UHFHQW� UHDO� DQG� SRWHQWLDO� ILQDQFLDO� PHOWGRZQV��
ODWHO\�WDNHQ�KLV�WLPH�DZD\�IURP�WKLV�FRPPLWWHH�IRFXV�
�

6FKRODUVKLSV
�

7KLV� \HDU� ZH� LQFOXGHG� ODQJXDJH� LQ� RXU� OHWWHU� WR� KLJK� VFKRRO� FRXQVHORUV� HQFRXUDJLQJ�
WKHP� WR� EURDGHQ� WKHLU� IRFXV� WR� LQFOXGH� RXWVWDQGLQJ� VWXGHQWV� ZKR� KDG� GHFLGHG� RQ� D�
YRFDWLRQDO� HGXFDWLRQ� �DV� FRQWUDVWHG� ZLWK� D� IRXU�\HDU� FROOHJH� HGXFDWLRQ��� �:H� GLG� QRW�
UHFHLYH� DQ\� DSSOLFDWLRQV� IURP� VXFK� VWXGHQWV�� � 3HUKDSV� ZH� QHHG� WR� PRUH� SRLQWHGO\�
GLUHFW� WKH� DWWHQWLRQ� RI� WKH� FRXQVHORUV� WR� WKLV� EURDGHQHG� IRFXV�� �:H� UHFHLYHG� D� ODUJH�
QXPEHU�RI�DSSOLFDWLRQV��DQG�PRVW�RI�WKH�PHPEHUV�KDG�WR�GR�VRPH�DJRQL]LQJ�VHOHFWLRQ�
�DQG� ಯUHMHFWLRQರ�� ZRUN�� � 7KH� FRPPLWWHH� ZDV� ILQDOO\� DEOH� WR� DJUHH� RQ� VHYHQ� UHFLSLHQWV�
RI� ������ VFKRODUVKLSV�� IRU� DQ� H[SHQGLWXUH� RI� ��������� 7KH� VFKRODUVKLS� HQGRZPHQW�
UHFHLYHG�DQ�DQRQ\PRXV�GRQDWLRQ�RI��������DV�ZHOO�DV������GHVLJQDWHG�IURP�6HUJHDQW�
DW�$UPV�SURFHHGV��

�
3DUWQHUV�IRU�:RUN

�
%XLOGLQJ�RQ� WKH� LQLWLDWLYH�RI�6WHSKDQLH�.R��RXU� FRPPLWWHH�KDV�EHFRPH�D�SDUWLFLSDQW� LQ�
WKH�'LVWULFWಬV�3DUWQHUV�IRU�:RUN�SURMHFW��KHDGHG�E\�:HVW�6HDWWOH�5RWDULDQ�-RQ�+DQNLQV���
7KLV�LV�D�SURMHFW�WKDW�ILQGV�HPSOR\PHQW�IRU�GHYHORSPHQWDOO\�GLVDEOHG�\RXQJ�DGXOWV�ZLWK�
WKH�GLUHFW�LQYROYHPHQW�RI�5RWDULDQVಬ�EXVLQHVVHV���:H�KDYH�KRVWHG�ಯPRFN�LQWHUYLHZVರ�DW�
D� FOXE�PHHWLQJ�� LQYROYLQJ� FOXE�PHPEHUV�� \RXQJ�DGXOWV�� DQG� MRE� FRXQVHORUV�� �:H�DOVR�
KRQRUHG� WKUHH�HPSOR\HUV�� DW� D� UHFHQW� FOXE�PHHWLQJ�� IRU� WKHLU� RXWVWDQGLQJ� FRPPLWPHQW� �
WR� KLULQJ�� JXLGLQJ�� DQG� VXSSRUWLQJ� WKHVH� \RXQJ� SHRSOH�� �:H� DUH� WU\LQJ� WR� QXGJH� FOXE�
PHPEHUV� WR� WDNH� VLPLODU� DFWLRQV�� � :H� KDYH� VSHQW� �������� RQ� WKLV� SURMHFW���IRU� WKH�
SODTXHV�KRQRULQJ�WKH�DIRUHPHQWLRQHG�EXVLQHVVHV�
�
�
5R\DO�8QLYHUVLW\�RI�3KQRP�3HQK��&DPERGLD��8QLYHUVLW\�RI�:DVKLQJWRQ�6FKRRO�RI�6RFLDO�

:RUN�3DUWQHUVKLS
�

�
�
�



2XU� FOXE� KDV� VXSSRUWHG� WKH� WUDLQLQJ� RI� IDFXOW\�PHPEHUV� ZKR� DUH�PDNLQJ� XS� WKH� ILUVW�
�EDGO\�QHHGHG��6FKRRO�RI�6RFLDO�:RUN� LQ�&DPERGLD�� �6RFLDO�ZRUNHUV�ZLOO�EH� WUDLQHG� WR�
ZRUN�LQ�D�FRXQWU\�WKDW�LV�VWLOO�VXIIHULQJ�IURP�WKH�UDYDJHV�RI�UHFHQW�GHFDGHV�RI�ZDU���:H�
UHFHLYHG�D� ODWH� UHTXHVW� IRU� IXQGLQJ� WKLV� \HDU��DQG� WKH�FRPPLWWHH� �ZKLFK�KDV�QRW�EHHQ�
LQYROYHG�ZLWK� WKLV� SURMHFW� LQ� WKH� SDVW�� YRWHG� WR� DOORFDWH� ����� IURP� RXU� EXGJHW� DQG� WR�
VXSSOHPHQW�WKDW�ZLWK������IURP�6JW�DW�$UPV�SURFHHGV���:H�DUH�KRSLQJ�IRU�D�YLVLW�IURP�
WKH�SURMHFWಬV�7UDF\�+DUDFKL�LQ�WKH�QHDU�IXWXUH�
�

)LQDQFLDO�/LWHUDF\�LQ�WKH�6HDWWOH�6FKRROV
�

$GDP�'URNHU� KDV� H[SUHVVHG� D� VWURQJ� LQWHUHVW� LQ� RUJDQL]LQJ� D� SURJUDP� �SRVVLEO\�ZLWK�
WKH�KHOS�RI�RWKHU�5RWDU\�FOXEV�DQG� �RU�RWKHU�VHUYLFH�FOXEV�� WR� WHDFK�\RXQJ�SHRSOH� WKH�
LQV�DQG�RXWV�RI�HDUQLQJ��EDODQFLQJ��OHQGLQJ��ERUURZLQJ��HWF���$GDPಬV�LQYROYHPHQW�LQ�WKH�
ILQDQFLDO� VHUYLFHV� VHFWRU� KDV�� LURQLFDOO\� �EXW� XQGHUVWDQGDEO\�� WDNHQ� KLV� DWWHQWLRQ� DZD\�
IURP�WKLV�SXUVXLW�IRU�WKH�WLPH�EHLQJ���1R�IXQGV�KDYH�EHHQ�VSHQW�IRU�WKLV�SURMHFW�
�
$� 6WXGHQW�RI�WKH�4XDUWHU� SURJUDP� ZDV� EHJXQ�� DQG� WZR� KLJK� VFKRRO� VWXGHQWV� ZHUH�
UHFRJQL]HG��WKDQNV��7LVK�-RKQVRQ��
�
&RPPLWWHH�PHPEHUV�ZHUH��3DXO�0DU��6WHSKDQLH�.R��-LP�-RKQVRQ��3KLO�*LQVEHUJ��-HDQ�
'RQRKXH��6DOOLH�1HLOOLH��1DWKDQ�3DOPHU��DQG�$GDP�'URNHU�
�
�
�

0(0%(56+,3
6XVDQ�&DUSHQWHU��&KDLU

�
*URZWK

�
2XU� FOXE� KDV� DFKLHYHG� VLJQLILFDQW� JURZWK� WKLV� \HDU�� � 7KRXJK� WKH� VWDWHG� 'LVWULFW� �����
JURZWK�JRDO�ZDV������ZH�VHW�D�FOXE�JRDO�RI������ZKLFK�ZH�KDYH�H[FHHGHG���2Q�-XO\�
���������ZH�KDG����DFWLYH�PHPEHUV���$�����LQFUHDVH�LQ�PHPEHUV��WDNLQJ�LQWR�DFFRXQW�
SURMHFWHG� UHVLJQDWLRQV��ZRXOG� EH� D� QHW� LQFUHDVH� RI� ��� SHRSOH�� IRU� D� WRWDO� RI� ��� DFWLYH�
PHPEHUV���2Q�-XQH�����������ZH�KDYH����PHPEHUV���
�
7KURXJKRXW� WKH� \HDU� ZH� FRQWLQXHG� WR� HPSKDVL]H� WKH� LPSRUWDQFH� RI� EULQJLQJ� JXHVWV�
ZKR�FRXOG�EH�JRRG�FDQGLGDWHV� IRU�PHPEHUVKLS�DV�5RWDULDQV��ZKLFK�ZDV�DQ�DSSURDFK�
ZH� LPSOHPHQWHG� LQ� WKH�SULRU�\HDU��DQG�IROORZHG�XS�ZLWK�JXHVWV�ZKR� LQGLFDWHG�D�VWURQJ�
LQWHUHVW�LQ�RXU�FOXE���,Q�DGGLWLRQ��ZH�
�

� ,PSOHPHQWHG� SURVSHFWLYH� PHPEHU� PHHWLQJV� ZLWK� WKH� 0HPEHUVKLS� &KDLU� RU� D�
&RPPLWWHH� 0HPEHU� WR� GLVFXVV� WKH� QHZ� PHPEHUಬV� LQWHUHVWV�� FOXE� DWWHQGDQFH�
UHTXLUHPHQWV��DQG�FOXE�ILQDQFLDO�UHTXLUHPHQWV�

�

�
�
�



� 'HYHORSHG� D� ಯ:HOFRPHರ� GRFXPHQW� IRU� SURVSHFWLYH� PHPEHUV� WKDW� GHVFULEHV�
5RWDU\ಬV� $YHQXHV� RI� 6HUYLFH�� QHWZRUNLQJ� SRWHQWLDO�� SURIHVVLRQDO� GHYHORSPHQW�
RSSRUWXQLWLHV��DQG�WKH���:D\�7HVW�

�
� 8SGDWHG�RXU� DSSOLFDWLRQ� IRUP� WR� LQFRUSRUDWH� D� FXUUHQW� GHVFULSWLRQ� RI� FRPPLWWHH�

SURMHFWV�DQG�UHVSRQVLELOLWLHV��
�

� (VWDEOLVKHG� D� UHTXLUHPHQW� WKDW� SURVSHFWLYH� PHPEHUV� DWWHQG� DW� OHDVW� WKUHH�
PHHWLQJV� EHIRUH� VXEPLWWLQJ� DQ� DSSOLFDWLRQ� IRU�PHPEHUVKLS� WR� WKH� %RDUG�� WR� EH�
VXUH� LW� ZLOO� EH� D� JRRG� ILW� IRU� WKH� QHZ� SHUVRQ� DQG� WKDW� WKH\�ZLOO� EH� DEOH� WR� IXOO\�
SDUWLFLSDWH�LQ�WKH�FOXE��

�
� 'HYHORSHG�D�3URVSHFWLYH�0HPEHU�SDJH�IRU�RXU�ZHEVLWH���
� $GGHG� ಯ%ULQJ� D� JXHVW� ZKR� FRXOG� EH� D� SRWHQWLDO� 5RWDULDQರ� WR� RXU� 5HG� 5LEERQ�

UHTXLUHPHQWV�IRU�QHZ�PHPEHUV�
�

'LYHUVLW\
�
:H�FRQWLQXH�WR�UHFUXLW�DQG�DWWUDFW�SHRSOH�RI�JUHDW�GLYHUVLW\�LQ�JHQGHU��DJH��HWKQLF�RULJLQ�
DQG�UDFH��
�

� :H�FXUUHQWO\�KDYH����PHQ���������DQG����ZRPHQ���������LQ�RXU�FOXE���2I�WKH����
QHZ�PHPEHUV����DUH�PHQ�DQG���DUH�ZRPHQ���

�
� 2I�RXU����QHZ�PHPEHUV��HLJKW�DUH�$VLDQ�$PHULFDQ��VHYHQ�DUH�&DXFDVLDQ��RQH�LV�

-DPDLFDQ��DQG�RQH�LV�,QGLDQ���
�

� 2I�RXU����QHZ�PHPEHUV��IRXU���������DUH�XQGHU����\HDUV�RI�DJH�
�

5HWHQWLRQ
�
:H�FRQWLQXH�WR�UHWDLQ� WKH�JUHDW�PDMRULW\�RI�RXU�PHPEHUV�WKURXJK�RXU�HPSKDVLV�RQ�IXOO�
SDUWLFLSDWLRQ�� LQYROYHPHQW� LQ� DW� OHDVW� RQH� FRPPLWWHH�� DQG� D� FRPPLWPHQW� WR�PHQWRULQJ�
RXU� QHZ�PHPEHUV�� � 7KLV� \HDU� ZH� UHWDLQHG� ������ RI� WKH� ���PHPEHUV�ZH� KDG� DW� WKH�
EHJLQQLQJ�RI�WKH�\HDU��ORVLQJ�RQO\���SHRSOH�
�
0RVW� RI� WKH� FOXEಬV� UHWHQWLRQ� VXFFHVV� VKRXOG� EH�DWWULEXWHG� WR� WKH�&OXE�/HDGHUVKLS� DQG�
SURJUDPV�OHDG�E\�RWKHU�FRPPLWWHHV���6RPH�RI�WKH�DGGLWLRQDO�UHWHQWLRQ�VWUDWHJLHV�LQLWLDWHG�
E\�WKH�0HPEHUVKLS�&RPPLWWHH�LQFOXGH�
�

� 7HOHSKRQH� DQG� H�PDLO� VXUYH\� IRU� DOO� PHPEHUV� VSRQVRUHG� E\� &KULV� /DYLQ�� DQG�
FRPPXQLFDWLRQ�RI� WKH�UHVXOWV�WR�PHPEHUV�GXULQJ�WKH�6WUDWHJLF�3ODQQLQJ�VHVVLRQ�
DQG�FOXE�PHHWLQJV�

�

�
�
��



� 'HYHORSPHQW�RI�0HQWRU�*XLGHOLQHV�WR�DVVLVW�QHZ�PHQWRUV�LQ�WKHLU�UHVSRQVLELOLWLHV�
�

� 2SSRUWXQLW\�IRU����RI�RXU�PHPEHUV�WR�EH�PHQWRUV�WR�QHZ�PHPEHUV��FRRUGLQDWHG�
DQG�OHG�E\�/\QHOO�6PLWK�

�
&RPPLWWHH�PHPEHUV�ZHUH��+ZD�7VXQ�)HQJ��(ODLQH�.R��&KULV�/DYLQ ��-LP�2VERUQ��/\QHOO�
6PLWK� �-HVVH�7DP��DQG�$QG\�<LS �
�

�
527$5<�,17(51$7,21$/�)281'$7,21

6WDQ�0LQHU��&KDLU
�

� &OXE�SDUWLFLSDWLRQ�DV�RI�-XQH�����������ZDV�����
� )XQGV�UDLVHG�IRU�WKH�5,�)RXQGDWLRQ� ���������D�����LQFUHDVH�RYHU�ODVW�\HDU�
� $YHUDJH�DPRXQW�SHU�JLYLQJ�PHPEHU�ZDV�������D�����LQFUHDVH�RYHU�ODVW�\HDU�

�
&RPPLWWHH�PHPEHUV�ZHUH��$GDP�'URNHU�DQG�/OR\G�+DUD�

�
38%/,&�5(/$7,216
%DUE�*UHJJ��&KDLU

�
� 0HW�ZLWK�3DXO�0DU��2ZQHU��$VVXQWD��DQG�(GLWRU�RI�1:�$VLDQ�:HHNO\��5HDFKHG�

DQ�DJUHHPHQW�WR�SRVW�ZHHNO\�PHHWLQJ�VSHDNHUV�DQG�VSHFLDO�HYHQW�QRWLFHV��*DYH�
LQIRUPDWLRQ�DV�WR�ZHEVLWH�WR�HGLWRU��1RW�\HW�EHLQJ�XVHG��KRZHYHU��

�
� 7RRN�LQ�GHSWK�DUWLFOH�SLFWXUH�WR�HGLWRU�UHJDUGLQJ�RYHUVHDV�HIIRUWV��1HYHU
� SULQWHG���6KH�LQGLFDWHG�VKH�ZRXOG�VDYH�LW�IRU�D���VORZ�GD\�ರ

�
� 6SRNH�ZLWK�'LVWULFW�VSHDNHU�UHJDUGLQJ�GLIILFXOW\�RI�JHWWLQJ�LQWR�SULQW���+H�VLWV�ZLWK�

$VVXPD�DW�7DFRPD���DQG�LV�JRLQJ�WR�SXW�LQ�D�SOXJ�IRU�XV�
�

� 5HYLHZHG��VKRUW�OLVW��LQGLFDWHG�IURP�FODVV��5HYLHZHG�ZLWK�FRPPLWWHH�
�

� $UUDQJHG�WR�SXUFKDVH�DQG�LQVWDOODWLRQ�RI�5RWDU\�SODTXH�LQ�UHVWDXUDQW�
�

� +DG� LQ�GHSWK�PHHWLQJ��ZLWK�FRPPLWWHH�� UHYLHZLQJ�SODQV� IRU������������ �%HOLHYH�
����������FRPPLWWHH�ZLOO�EH�PRUH�DFWLYH��LQWHUHVW�OHYHO�KLJK��

�
&RPPLWWHH�PHPEHUV�ZHUH��%HWWLQD�&DUH\��'DYLG�'HOOD��(OOLH�'RIUHGR��-LP�-RKQVRQ��-LP�
2VERUQ��7HUU\�3LFNHULQJ��-HVVH�7DP��7LP�:DQJ��DQG�0LFKHOOH�<RQJ�
�
�

27+(5
�
:H�KDG�WKH�KRQRU�RI�RXU�PHPEHU��-HVVH�7DP��EH�'LVWULFW�*RYHUQRU�WKLV�\HDU���+H�OHG�D�
�
�
��



GHOHJDWLRQ�IURP�RXU�FOXE�WR�(WKLRSLD�WR�DVVLVW� LQ� LQRFXODWLQJ�FKLOGUHQ�DJDLQVW�SROLR��5D\�
&RQQHOO��(OOLH�'RIUHGR��%RE�0F.D\��/LOO\�7DP��
�
-XG\�*LQQ�WUDYHOHG�WR�1HSDO�WR�DVVLVW�ZLWK�D�'LVWULFW������SURMHFW�LQ�KHOSLQJ�XSOLIW�SHRSOH�
ZLWK�SK\VLFDO�GLVDELOLWLHV� WKHUH�� �6KH�FKDLUHG� WKH�'LVWULFW������'LFWLRQDU\�SURMHFW�� �6KH�
ZDV� DOVR� RXU� FOXEಬV� UHSUHVHQWDWLYH� WR� WKLV� \HDUಬV� 5RWDU\� ,QWHUQDWLRQDO� &RQYHQWLRQ� LQ�
%LUPLQJKDP��8.�
�
6HFUHWDU\� %DUE� $QGHUVHQ� PDLQWDLQHG� WKH� VLJQXS� VKHHWV� IRU� RXU� PHHWLQJV�� VKH� WRRN�
PLQXWHV�IRU�WKH�ERDUG�PHHWLQJV��VKH�GHOLYHUHG�DWWHQGDQFH�UHSRUWV�WR�'LVWULFW������DQG�WR�
5RWDU\�,QWHUQDWLRQDO�
�
7UHDVXUHU� -DPHV� :RRGFRFN� NHSW� WKH� ILQDQFLDO� UHFRUGV�� PDGH� WLPHO\� UHSRUWV� WR� WKH�
ERDUG��GLG�ILQDQFLDO�ZRUN�IRU�'LVWULFW������
�
3UHVLGHQW�(OHFW�(OHFW� -LP� .HUQ� ZRUNHG� ZLWK�� DQG� KDG� RYHUDOO� UHVSRQVLELOLW\� IRU�� WKLV�
\HDUಬV�IRXU�FOXE�DXFWLRQ�
�
6HUJHDQW�DW�$UPV�&KULV� /DYLQ� RUJDQL]HG�SHUVRQV� WR� EH� UHVSRQVLEOH� IRU� UDLVLQJ�ZHHNO\�
IXQGV�IRU�WKH�WKUHH�FOXE�IRXQGDWLRQ�VHUYLFH�DUHDV�
�
6HYHUDO�RI�RXU�PHPEHUV�ZHUH�DQG�ZLOO�FRQWLQXH�WR�EH�LQYROYHG�DW�WKH�'LVWULFW������OHYHO�
�

�
�

�
�
�
�
�

�
�

�
�
��


