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78(6'$<�$/,9( 
7KH�ODVW�VHQLRU�IULHQGV�JDWKHULQJ�IRU������ZDV�KHOG�RQ�'HFHPEHU����IRU�D�
GHOLJKWIXO�PRUQLQJ�RI�+ROLGD\�&ODVVLFV� 
 
7KH�&RQHVWRJD�9DOOH\�+LJK�6FKRRO�2UFKHVWUD�&KDPEHU�6WULQJ�(QVHPEOH��
GLUHFWHG� E\� 0UV�� (PLO\� 6KHIIHU�� SURYLGHG� D� YDULHW\� RI� &KULVWPDV� PXVLF��
7KURXJKRXW� WKH�SURJUDP�VWXGHQWV� LQWURGXFHG� WKHPVHOYHV�� WROG�KRZ�PDQ\�
\HDUV�WKH\�KDG�EHHQ�SOD\LQJ�WKHLU�LQVWUXPHQW�DQG�ZKDW�WKH�ZHUH�DVSLULQJ�WR�
DV�FDUHHUV� 
 
7R�WRS�RII�WKH�PRUQLQJ��D�GHOLFLRXV�PHDO�RI�WXUNH\�DQG�VWXIILQJ�ZLWK�DOO� WKH�
WULPPLQJV� ZDV� VHUYHG� E\� WKH� JUDFLRXV� YROXQWHHUV� ZKR� PDNH� WKH� HYHQW�
FRPH�WRJHWKHU�HDFK�PRQWK� 
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� 6DUD�/DSS 
� -XG\�(EHUVROH 
������5RE\Q�5HLII 
� 'HEELH�'HQOLQJHU 
� 'DYLG�&UDQH 
� 6WHYH�.DXIIPDQ 
�� /RUHWWD�/DSS 
�� 3DWW\�.LQJ 
�� 'DQLHO�-DFNH 
�� 'HQQLV�6KLUN 
������5XWK�6WROW]IXV 
�� $ELJDLO�.LQJ 
����-DQHW�6KLUN 

$11,9(56$5,(6 
� %HQ�	�5XWK�6WROW]IXV 
�� 'RQDOG�	�.DWK\�0DUWLQ 
�� -DNH�	�/RUHWWD�/DSS 

-$18$5<���7+�*2��681'$< 
,Q� PDQ\� SODFHV� DQG� WLPHV�� WKH� SHRSOH� RI� *RG� PHHW� WR� ZRUVKLS�� 0XFK�
DERXW� WKHVH�PHHWLQJV� DUH� GLIIHUHQW�� EXW� WKURXJK� WKH� VDPH� 6SLULW� ZH� DOO�
KDYH�DFFHVV�WR�*RG�� 

7KLV� *2�� 6XQGD\�� -DQXDU\� ���� ZH� LQYLWH� \RX� WR� MRLQ� LQ� ZRUVKLS� ZLWK�
%UDQFK�&RPPXQLW\�LQ�WKHLU�HYHQLQJ�VHUYLFH��ZKLFK�EHJLQV�DW������S�P�� 

/DVW�IDOO�ZH�KRVWHG�D�MRLQW�VHUYLFH�ZLWK�%UDQFK�&RPPXQLW\��LQYLWLQJ�WKHP�
LQWR� RXU�ZRUVKLS� WLPH�DQG� VWUXFWXUH��1RZ� LW� LV� RXU� WXUQ� WR�DOORZ� WKHP� WR�
KRVW� XV�� ,I� \RX� DUH� QRW� FRPIRUWDEOH� PHHWLQJ� LQ� SHUVRQ�� WKH\� DOVR� OLYH�
VWUHDP�WKHLU�FKXUFK�VHUYLFHV�RQ�WKHLU�%UDQFK�&RPPXQLW\�)DFHERRN�SDJH�� 

&+85&+�6,/(17�$8&7,21�6853$66(6�*2$/� 
7KH�FKXUFK�DXFWLRQ��ZKHWKHU�VLOHQW�RU� OLYH�ELGGLQJ�LV�D�IXQ�DQG� LPSRUWDQW�
FRPPXQLW\�EXLOGLQJ�HYHQW�WKDW�PDQ\�SHUVRQV�ORRN�IRUZDUG�WR�HDFK�\HDU�� 

$IWHU�D� \HDU�KLDWXV�EHFDXVH�RI�&29,'�DQG�ZLWK�FRQWLQXLQJ�&29,'�FRQ�
FHUQV�WKH�DXFWLRQ�PRUSKHG�LQWR�D�VLOHQW�DXFWLRQ�WKLV�\HDU�DQG�ZDV�DJDLQ�D�
VXFFHVV�ZLWK�WRWDO�UHFHLSWV�RI��������H[FHHGLQJ�WKH�JRDO�E\��������� 

7KDQNV�WR� WKH�FRPPLWWHH�IRU�SODQQLQJ�D�IXQ�HYHQW�DQG�WR�DOO�ZKR�SDUWLFL�
SDWHG�LQ�SHUVRQ�RU�YLUWXDOO\���� 
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-2,1,1*�72*(7+(5�,1�'(&(0%(5 
7KH�-RLQLQJ�7RJHWKHU�LQ�'HFHPEHU�JRDO�ZDV�H[FHHGHG�E\�
�������ZLWK�D�WRWDO�RI���������JLYHQ�WR�DGYDQFH�RXU�FRQ�
JUHJDWLRQDO�YLVLRQ��7KDQN�\RX�IRU�KHOSLQJ�XV�WR�H[FHHG�WKH�
JRDO�DQG�IRU�\RXU�IDLWKIXO�VWHZDUGVKLS�DQG�JLYLQJ�RI�WLWKHV�
DQG� RIIHULQJV� WKURXJKRXW� WKH� \HDU��*RG� ORYHV� D� FKHHUIXO�
JLYHU�DQG�WKHUH�DUH�PDQ\�FKHHUIXO�JLYHUV�LQ�WKH�5LGJHYLHZ�
FRQJUHJDWLRQ�� 
 
 
 
 
0(1121,7(�('8&$7,21�)81'�23(1�)25�
����-��� 6&+22/� <($5� 817,/� $35,/� ���
����� 
0HQQRQLWH�8QLYHUVLWLHV��&ROOHJHV�DQG�/DQFDVWHU�0HQQRQ�
LWH�6FKRRO�ZLOO�PDWFK�FKXUFK�VFKRODUVKLSV�RI�DW�OHDVW�������
DQG�WKH\�ZLOO�DOVR�PDWFK�VFKRODUVKLSV�RI��������IRU�HDFK�
VWXGHQW�IURP�WKH�FRQJUHJDWLRQ�� 

:H� DUH� FXUUHQWO\� DZDUH� RI� IRXU� VWXGHQWV� SODQQLQJ� WR� DW�
WHQG� D�0HQQRQLWH� VFKRRO� QH[W� VFKRRO� \HDU��PHDQLQJ� ZH�
QHHG� D� PLQLPXP� RI� ������� WR� KDYH� D� ����� PDWFKHG�
VFKRODUVKLS� RU� ������� IRU� HDFK� VWXGHQW� WR� UHFHLYH� D�
�������PDWFK�IURP�WKH�VFKRRO� 

&XUUHQWO\� WKHUH� LV� ������� LQ� WKH� 0HQQRQLWH� HGXFDWLRQ�
IXQG��:H�QHHG�WR�OHW�VFKRROV�NQRZ�LI�ZH�ZLOO�EH�SDUWLFLSDW�
LQJ�LQ�WKH�PDWFK�DQG�DW�ZKDW�OHYHO�E\�$SULO����2XU�SODQ�LV�
WR�VLJQ�DJUHHPHQWV�ZLWK�VFKRROV�EDVHG�RQ�WKH�QXPEHU�RI�
GROODUV� LQ� WKH� IXQG�RQ�$SULO���� ,I� \RX�KDYH�DQ\�TXHVWLRQV�
DERXW�WKLV�SODQ��SOHDVH�FRQWDFW�'LFN�7KRPDV�� 

 
 
 
 
 
,03/(0(17,1*�7+(�1(:�&+85&+�6758&�
785(� � (WWD�(VFK�DQG�-RKQ�'HQOLQJHU�KDYH�EHHQ�FDOOHG�
WR� WKH� QHZO\� IRUPHG� 3DVWRUDO� $GYLVRU\� &RXQFLO� WR� JLYH�
DGYLFH�DQG�FRXQVHO�WR�$XGUH\�DQG�WR�KHOS�ZLWK�VRPH�PLQ�
LVWU\� WDVNV�� $OVR��'DQ�'LHW]HO� KDV� EHHQ� FDOOHG� WR� EH� WKH�
OHDGHU�RI�WKH�QHZ�,1�*URXS�PLQLVWULHV�DQG�5LFN�/RQFRVN\�
KDV�EHHQ�FDOOHG�WR�EH�WKH�OHDGHU�RI�WKH�QHZO\�IRUPHG�287�
*URXS� PLQLVWULHV�� 7KDQNV� IRU� VWURQJ� FRQJUHJDWLRQDO� LQ�
YROYHPHQW�LQ�WKLV�SURFHVV��,QVWDOODWLRQ�IRU�WKHVH�SHUVRQV�LV�
VFKHGXOHG�IRU�6XQGD\�PRUQLQJ�)HEUXDU\����� 

7KH�$GPLQLVWUDWLRQ�&RPPLVVLRQ�SODQV� WR�FRQWLQXH� WR�XS�
GDWH� WKH� UHVW� RI� WKH� FKXUFK� IRXQGDWLRQDO� GRFXPHQW� ZLWK�
FKDQJHV��PRVWO\� UHIOHFWLQJ� FKDQJHV� LQ� SUDFWLFH� VLQFH� WKH�
GRFXPHQW�ZDV�ZULWWHQ�� 

,W�ZLOO�DOVR�ORRN�DW�WKH�UROH�DQG�PHPEHUVKLS�RI�7&5&�ZLWK�
DQ\�FKDQJHV� WR�EH�PDGH�EHJLQQLQJ�ZLWK� WKH�QHZ�FKXUFK�
\HDU�LQ�2FWREHU�RI�������7KH�7&5&�UROH�PD\�FKDQJH�EH�
FDXVH�RI� WKH�3DVWRUDO�$GYLVRU\�&RXQFLO��3OHDVH�FRQWLQXH�
WR� NHHS� WKLV�ZRUN� LQ� \RXU� SUD\HUV�DQG�SDVV�RQ�DQ\� VXJ�
JHVWLRQV�\RX�PD\�KDYH�� 

 
 
 
 

0&�86$�5,'*(9,(:�'(/(*$7(6� 
7KH�$GPLQLVWUDWLRQ�&RPPLVVLRQ�KDV�GHFLGHG�WR�VHQG�WKH�
WZR� GHOHJDWHV� 5LGJHYLHZ� LV� HQWLWOHG� WR� E\� WKH� 0&� 86$�
E\ODZV� WR� WKH�0HQQRQLWH�&KXUFK�$VVHPEO\� LQ�0D\� WR�EH�
KHOG�LQ�.DQVDV�&LW\��7KH�$VVHPEO\�ZLOO�FRQVLGHU�D�UHVROX�
WLRQ� WR� UHWLUH� WKH�0HPEHUVKLS�*XLGHOLQHV�ZKLFK�ZHUH�HV�
WDEOLVKHG� ZKHQ� WKH� 0HQQRQLWH� &KXUFK� DQG� WKH� *HQHUDO�
&RQIHUHQFH� 0HQQRQLWH� &KXUFK� PHUJHG� LQ� ������ %HIRUH�
WKLV��WKHUH�ZHUH�QR�QDWLRQDO�FKXUFK�UXOHV�IRU�FRQJUHJDWLRQ�
DO�PHPEHUVKLS�DQG� LI�WKH�0HPEHUVKLS�*XLGHOLQHV�DUH�UH�
WLUHG��ZH�ZRXOG�JR�EDFN�WR�ZKHUH�ZH�ZHUH�LQ�FKXUFK�SROLW\�
EHIRUH� ������ ZLWK� GHFLVLRQV� RI� FRQJUHJDWLRQDO� PHPEHU�
VKLS�EHLQJ� WKH�EXVLQHVV�RI� WKH� ORFDO�FRQJUHJDWLRQ�DQG�RU�
WKH� DUHD� FRQIHUHQFH� UDWKHU� WKDQ� EHLQJ� DW� WKH� QDWLRQDO�
FKXUFK�OHYHO�� 

'HOHJDWHV�DUH�DOVR� VFKHGXOHG� WR� YRWH�RQ�ZKHWKHU�RU�QRW�
WKH\� ZDQW� WR� FRQVLGHU� D� UHVROXWLRQ� RQ� /*%74� SHUVRQV�
DQG� WKH� FKXUFK� WKDW� KDV� EHHQ� GHYHORSHG� E\� D� JURXS� RI�
SDVWRUV�DQG�RWKHUV��EXW� LV�QRW�HQGRUVHG�E\� WKH�0&�86$�
([HFXWLYH�%RDUG�� 

:H�DUH� ORRNLQJ� IRU�RXU�GHOHJDWHV� WR�EH�SHUVRQV�ZKR�DUH�
UHVSHFWIXO� RI� SHUVRQV� ZKR� KROG� GLIIHUHQW� XQGHUVWDQGLQJV�
IURP�WKHPVHOYHV��SHUVRQV�ZKR�XQGHUVWDQG�WKH�GLYHUVLW\�RI�
XQGHUVWDQGLQJV�KHOG�E\�5LGJHYLHZ�SDUWLFLSDQWV�� DQG�SHU�
VRQV�ZKR�DUH�FRPPLWWHG�WR�XQLW\�LQ�WKH�PLGVW�RI�GLYHUVLW\��
:H�DUH� ORRNLQJ� IRU� GHOHJDWHV�ZKR� FDUH� DERXW� WKH�ZKROH�
ERG\� RI� 5LGJHYLHZ� DQG� WKH�0HQQRQLWH� &KXUFK� DQG� ZKR�
DUH� FRPPLWWHG� WR�SUD\HU�� DQG� OLVWHQLQJ� WR�RWKHUV�DQG� WKH�
+RO\� 6SLULW�� 3OHDVH� MRLQ� LQ� SUD\HU� DV� ZH� DVN� SHUVRQV� WR�
FRQVLGHU�EHLQJ�D�5LGJHYLHZ�GHOHJDWH�WR�WKLV�DVVHPEO\�DV�
ZHOO�DV�IRU�WKH�EURDGHU�FKXUFK�� 

 
 
 
$� &+85&+� ',60$17/(�
%22.�6(5,(6�%<�&215$'�
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%5$5<�� 7KHVH�VHVVLRQV�ZLOO�ORRN�
DW� RQH� RI� WKH� ERRNV� LQ� WKH� VHULHV�
ZKLFK� LV� EDVHG� XSRQ� ���� SRGFDVW�
HSLVRGHV� WKDW� &RQUDG� UHFRUGHG�
IURP�GXULQJ�WKH�&RYLG-���SDQGHPLF�
DQG� WKDW� DWWUDFWHG� OLVWHQHUV� LQ� ���
FRXQWULHV�DQG������FLWLHV��&RQUDG¶V�
ZULWLQJ� KDV� D� VSHFLDO� DSSHDO� WR�
WKRVH GLVLOOXVLRQHG� ZLWK� WKH� FKXUFK�
DV� ZH� KDYH� FRQVWUXFWHG� LW� WRGD\��
DQG�ZKR�DUH�\HDUQLQJ�IRU�D�GHHSHU�VSLULWXDOLW\�ZLWK�JUHDWHU�
DXWKHQWLFLW\�DQG�YXOQHUDELOLW\�  

7KH� 3DVWRUDO� 7HDP� DW� *DUGHQ� 6SRW� 9LOODJH� LV� KRVWLQJ�
&RQUDG�.DQDJ\�WR�H[SDQG�XSRQ�WKH�PDWHULDO�SUHVHQWHG�LQ�
KLV� UHFHQWO\� SXEOLVKHG� %RRN� 0LQLVWU\� LQ� $� &KXUFK� 'LV�
PDQWOHG��7R�%XLOG�8S�RU�7HDU�'RZQ��&RQUDG�ZLOO�DGGUHVV�
WKH� FKDOOHQJHV� ERWK� SDVWRUV� DQG� FRQJUHJDWLRQV� IDFH� UH�
JDUGLQJ�UHRSHQLQJ�WKH�FKXUFK��JHWWLQJ�EDFN�WR�QRUPDO��RU�
QRW��DQG�RWKHU�TXHVWV�RI�WKH�FKXUFK�MXVW�QRZ��6RPH�RI�RXU�
VWDII�DQG�OD\� OHDGHUV�SODQ�WR�WDNH�SDUW� LQ�WKLV�VHPLQDU�VH�
ULHV�� 

 



)2<(5�352-(&7 
3ODQV�FRQWLQXH�IRU�4XDUU\�9LHZ�&RQVWUXFWLRQ�WR�EHJLQ�ZRUN�RQ�WKH�)R\HU�3URMHFW� LQ�PLG--DQXDU\�� �6RPH�ZRUN�KDV�DO�
UHDG\�EHHQ�GRQH�LQ�PDNLQJ�VSDFH�IRU�WKH�OLEUDU\��7KH�ZRUN�ZLOO�LQFOXGH�FKDQJHV�LQ�KDUGZDUH�RQ�WKH�IURQW�GRRUV�DV�GLV�
FXVVHG�DW�D�UHFHQW�FRQJUHJDWLRQDO�PHHWLQJ�� 
$IWHU�ZRUN�EHJLQV�WKHUH�ZLOO�OLNHO\�EH�VRPH�UHVWULFWLRQV�RQ�PRYHPHQW�WKURXJK�WKH�DUHD�FXUUHQWO\�RFFXSLHG�E\�WKH�OLEUDU\��
,QIRUPDWLRQ�ZLOO�EH�VKDUHG�DV�LW�EHFRPHV�DYDLODEOH� 
 
,Q�WKH�SLFWXUH�\RX�ZLOO�QRWH�WKH�WZR�GDUN�FRORUHG�GRRUV�EHKLQG�WKH�VHUYLQJ�FRXQWHU��7KLV�ZDV�WKH�VROXWLRQ�GHYHORSHG�E\�
WKH�,QWHULRU�'HVLJQHU� WR� WKH�TXHVWLRQ�WKDW�ZDV�UDLVHG�DW� WKH�FRQJUHJDWLRQDO�PHHWLQJ��6KH�VWD\HG�ZLWK� WKH�VOLGLQJ�GRRU�
UDWKHU�WKDQ�D�VZLQJLQJ�GRRU�LQ�WKLV�VPDOO�VSDFH�DUHD�DQG�WR�VROYH�WKH�ZLQGRZ�SUREOHP�DGGHG�DQRWKHU�VOLGLQJ�GRRU�ZKLFK�
EULQJV�EDODQFH�DQG�DOVR�DOORZV�$XGUH\�WR�KDYH�WKH�ZLQGRZ�GRRU�RSHQ�GXULQJ�WKH�ZHHN�VR�VKH�FDQ�VHH�LQWR�WKH�IR\HU��� 
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