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5LFKPRQG�$VVRFLDWLRQ�IRU�0RQWHVVRUL¬

0HHWLQJ�0LQXWHV¬
'DWH�_1RYHPEHU�������� ��_�����30¬

/RFDWLRQ��0DQRDK�6WHYHV�(OHPHQWDU\�6FKRRO¬
0HHWLQJ�FDOOHG�WR�RUGHU�E\��-DFTXHOLQH�,S¬

,Q�$WWHQGDQFH¬

5DFKHOOH�%DUUHWWR��7UHDVXUHU�DQG�6WHYHV�SDUHQW���-DFTXHOLQH�,S��&R�&KDLU�DQG�6RFLDO�0HGLD�DQG¬
0F.LQQH\�SDUHQW��-XVWLQH�5RVV��6WHYHV�SDUHQW�DQG�3$&�OLDLVRQ���5LND�0RWRKDVKL��6WHYHV�SDUHQW��DQG¬
.XVKDO�6DP\��6HFUHWDU\�DQG�0F.LQQH\�SDUHQW���/LQ�=KX��6WHYHV�SDUHQW���-HQQLIHU�3ODWWHU��0F.LQQH\¬
3DUHQW�DQG�3$&�OLDLVRQ�¬
¬
6FKRRO�$GPLQLVWUDWRU¬
0U��*RUGRQ�)LOW��3ULQFLSDO��0DQRDK�6WHYHV�(OHPHQWDU\�6FKRRO¬
¬

0HHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�-DFTXHOLQH�DQG�VKH�LQWURGXFHG�VSHFLDO�JXHVW�.LUVW\�*RXUOD\�¬
WHDFKHU�IURP�0F.LQQH\�¬ ¬

6KH�WROG�XV�DERXW�KHU�KLVWRU\�ZLWK�0RQWHVVRUL��%RWK��KHU�NLGV�ZHQW�WR�0RQWHVVRUL�DQG�VKH�ZHQW�IURP¬
EHLQJ�D�KLJK�VFKRRO�WHDFKHU�WR�0RQWHVVRUL�HOHPHQWDU\�VFKRRO�WHDFKHU�EHFDXVH�VKH�ILUPO\�EHOLHYHV�LQ¬
WKH�SKLORVRSK\���6KH�ZDV�HYHQ�RQFH�WKH�3UHVLGHQW�RI�5$0�¬
.LUVW\�ZDV�LQ�DWWHQGDQFH�WR�WKDQN�5$0�IRU�SURYLGLQJ�KHU�DQG�'DZQ��WHDFKHU�IURP�6WHYHV��WKH¬
RSSRUWXQLW\�WR�DWWHQG�WKH�0RQWHVVRUL�&RDFKLQJ�7UDLQLQJ�FRQIHUHQFH�KHOG�E\�WKH�1DWLRQ�&HQWHU�IRU¬
0RQWHVVRUL�LQ�WKH�3XEOLF�6HFWRU���6KH�EULHIO\�H[SODLQHG�ZKDW�ZDV�OHDUQHG�DW�WKH�FRQIHUHQFH�DQG�KRZ¬
KHU�DQG�'DZQ�KRSH�WR�DSSO\�WKH�LQIRUPDWLRQ�KHUH�LQ�5LFKPRQG�¬
¬
.LUVW\�ZDV�DVNHG�LI�VKH�FRXOG�DOVR�SURYLGH�XV�ZLWK�UHFDS�RI�-XQLRU�*UHDW�ERRNV��7KLV�LV�D�VXPPDU\¬¬

Ɣ )RU�GHYHORSPHQW�RI�UHDGLQJ�VNLOOV¬
Ɣ 6WRULHV�DUH�IURP�DURXQG�WKH�ZRUOG¬
Ɣ 'HVLJQHG�WR�SURYRNH�HYLGHQFH�EDVHG�GLVFXVVLRQV¬
Ɣ 6WXGHQWV�DUH�DVNHG�WR�DQVZHU�TXHVWLRQV�DERXW�WKH�VWRU\�ZLWK�VXSSRUWLQJ�HYLGHQFH¬
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:HOFRPH�DQG�,QWURGXFWLRQV¬

¬

$SSURYDO�RI�0LQXWHV¬

027,21����7R�DSSURYH�WKH�PLQXWHV�IURP�2FW�����0RYHG�E\�-DFTXHOLQH�,S��PRWLRQ�FDUULHG�¬
¬

3ULQFLSDO·V�5HSRUW¬

3ULQFLSDO�*RUGRQ�)LOW�SUHVHQWHG�WKH�IROORZLQJ¬¬
Ɣ $GPLQLVWUDWRUV�DUH�ZRUNLQJ�ZLWK�/L]�7D\ORU�DQG�/\QQ�$UFKHU�ZKR�VKDUH�UHVSRQVLELOLW\�IRU¬

0RQWHVVRUL�DW�GLVWULFW�OHYHO��WR�H[DPLQH�KRZ�0RQWHVVRUL�ILWV�ZLWK�WKH�QHZ�FXUULFXOXP�¬¬
Ɣ $GPLQ�DQG�WHDFKHUV�KDYH�EHHQ�LQYROYHG�LQ�GLVFXVVLRQV�DPRQJ�WKHPVHOYHV�DV�ZHOO�DV�JHWWLQJ¬

LQSXW�IURP�VWXGHQWV�WR�HQVXUH�WKDW�7KHUH�LV�FRQVLVWHQF\�ZLWKLQ�WKH�SURJUDP�DFURVV�WKH�GLVWULFW¬

5$0�5HSRUWV¬

7UHDVXUHU�5HSRUW¬
Ɣ 5HIHU�WR�ILQDQFLDO�KDQGRXW�SURYLGHG�DW�PHHWLQJ¬
Ɣ 3URSRVHG�EXGJHW�FXUUHQWO\�VLWV�DW�D�GHILFLW¬
Ɣ 6FKRODUVKLS�IXQGV�DUH�QRW�DOORFDWHG�EXW�ZLOO�EH�DGGHG�IRU�������)XQGV�WR�FRPH�IURP�%XUVDU\¬

OLQH�IRU�QRZ�VLQFH�ZH�GRQ·W�XVXDOO\�PD[LPL]H�WKDW�OLQH�EXW�ZH�FDQ�ILQDOL]H�WKLV�DIWHU�DOO�EXUVDU\¬
DSSOLFDWLRQV�DUH�LQ�¬ ¬

Ɣ &DVLQR�DFFRXQW�ZLOO�EH�FORVHG�DV�LW�KDV�VDW�DW�D�]HUR�EDODQFH�IRU�\HDUV¬
Ɣ 72&V�IRU��.LUVW\ ��DQG�'DZQV�REVHUYDWLRQ�GD\V�DUH�XQGHU�FXUUHQWO\�HDUPDUNHG�XQGHU�WKH¬

FROODERUDWLRQ��DGGLWLRQDO�PDWHULDOV�KRZHYHU�LI�WKHUH�DUH�IXQGV�DYDLODEOH�XQGHU�EXUVDULHV�DIWHU¬
WKH�DSSOLFDWLRQ�GHDGOLQH�WKHQ�WKRVH�FRVWV�FDQ�EH�PRYHG�¬¬

Ɣ ,Q�RUGHU�WR�PD[LPL]H�WKH�EURDG�DOORFDWHG�EXGJHW�IRU�0RQWHVVRUL�6XSSOLHV��VFKRROV�VKRXOG�ILUVW¬
FKDUJH�VXSSO\�LWHPV�WR�WKH�VFKRRO�ERDUG�DOORFDWHG�EXGJHWV�WKHQ�XWLOL]H�WKH���.�WKDW�5$0¬
EXGJHWV�IRU�HDFK�VFKRRO�¬¬

Ɣ 5DFKHOOH�WR�PDNH�FKDQJHV�WKDW�ZHUH�GLVFXVVHG¬¬
¬
¬

2SHQ�,VVXHV�DQG�1HZ�%XVLQHVV¬

¬
7KH�IROORZLQJ�SRVLWLRQV�DUH�VWLOO�QRW�ILOOHG�DQG�RSHQ�¬

Ɣ *DUGHQ�&LW\�)XQGUDLVLQJ�&RPPLWWHH¬
Ɣ 0F.LQQH\�)XQGUDLVLQJ�&RPPLWWHH¬
Ɣ *DUGHQ�&LW\�3$&�/LDLVRQ¬
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)RUP�IRU�([WUDRUGLQDU\�H[SHQVHV�ZDV�UHYLHZHG�DQG��-DFTXHOLQH�ZLOO�PDNH�VRPH�ILQDO�HGLWV�DQG�ODEHO�LV¬
DV�)RUP�%�EHIRUH�LW�LV�FLUFXODWHG���7KH�%XUVDU\�$SSOLFDWLRQ�ZLOO�DOVR�QHHG�WR�UHODEHOHG�DV�D�)RUP�$�¬¬
¬
¬
3RVVLEOH�GDWHV�ZHUH�GLVFXVVHG�IRU�0RQWHVVRUL�0DWK�1LJKW�WR�UHDFK�RXW�WR�QHZ�DQG�H[LVWLQJ�0RQWHVVRUL¬
SDUHQWV��:H�ZLOO�SLFN�D�GDWH�GXULQJ�WKH�ZHHN�RI�$SULO�������RU�$SULO�����¬

Ɣ 0F.LQQH\�WR�KRVW�ZLWK�KHOS�IURP�DOO���VFKRROV¬
Ɣ $V�LQ�WKH�SDVW�ROGHU�VWXGHQWV�ZLOO�EH�DVNHG�WR�KHOS�GHPRQVWUDWH�KRZ�WKH�PDWHULDOV�DUH�XVHG¬¬

¬
)XQGUDLVHU�LGHD¬
-DFTXHOLQH�VXJJHVWHG�:RUOG�RI�.LGWURSROLV��IRU�D�.LGV�1LJKW�2XW��&KLOGUHQ�EHWZHHQ�WKH�DJHV�RI�����¬
FDQ�EH�GURSSHG�RII�DQG�ZLOO�KDYH�DFFHVV�WR�WKH�SOD\�DUHD�DQG�EH�IHG�SL]]D�¬¬
)RU������ZH�ZLOO�UHQW�WKH�HQWLUH�SODFH�IRU�XS�WR�����NLGV�DQG�ZLOO�VHOO�WLFNHWV�IRU������:H�RQO\�QHHG���¬
NLGV�WR�EUHDN�HYHQ�DQG�HYHU\WKLQJ�RQ�WRS�LV�SURILW�¬¬
(YHU\RQH�LQ�DWWHQGDQFH�VXSSRUWHG�WKH�LGHD�¬¬
-DFTXHOLQH�ZLOO�ORRN�LQWR�DYDLODEOH�GDWHV�RQ�D�7KXUVGD\�LQ�)HEUXDU\¬¬
5DFKHOOH�ZLOO�HQTXLUH�ZLWK�RXU�EDQN�WR�VHH�LI�ZH�FDQ�DFFHSW�HPDLO�WUDQVIHUV�IRU�WLFNHW�VDOHV�¬¬
¬
$�6FKRODUVKLS�SURJUDP�ZLOO�EH�GHYHORSHG�IRU�JUDGXDWHV�ZKR�ZHUH�HQUROOHG�LQ�WKH�0RQWHVVRUL�SURJUDP¬
LQ�5LFKPRQG��'DQQ\�LV�JRLQJ�WR�ORRN�DW�KRZ�WKH�0F.LQQH\�VFKRODUVKLS�SURJUDP�LV�DGPLQLVWHUHG�DQG¬
ZLOO�ZRUN�ZLWK�.XVKDO�WR�GHYHORS�RXUV��:H�KRSH�WR�DZDUG�RXU�ILUVW�VFKRODUVKLS�WR�D������JUDGXDWH�¬¬
¬
0HPEHUVKLS�FDVK�GULYH�KDV�EHHQ�YHU\�VXFFHVVIXO��7R�GDWH�ZH�KDYH�����GRQDWLRQV�WRWDOLQJ���������¬
:H�KDG����HDUO\�ELUG�HQWULHV�DQG�FRQGXFWHG�D�OLYH�GUDZ��7KH�&KRZ�IDPLO\�IURP�*DUGHQ�&LW\�ZRQ�D¬
�����&RVWFR�*&��5DFKHOOH�WR�FRQILUP�ZLQQHU�GHWDLOV�DQG�'DQQ\�WR�GHOLYHU\�WKH�SUL]H�¬¬
¬
'HDGOLQH�WR�WUDQVLWLRQ�5$0�WR�WKH�QHZ�6RFLHWLHV�$FW�ZDV�1RYHPEHU������DQG�5DFKHOOH�ILOHG�¬¬
¬
,W�KDG�EHHQ�VXJJHVWHG�WKDW�FRXQFLO�FUHDWH�0RQWHVVRUL�SURPRWLRQDO�PDWHULDO�RU�JXLGH�IRU�SDUHQWV�ZKR¬
DUH�WKLQNLQJ�RI�VHQGLQJ�WKHLU�FKLOG�WR�0RQWHVVRUL��)HE������5$0�0HHWLQJ���6XVDQ�5R\�KDG�VXJJHVWHG¬
WKDW�IRU�WKLV�W\SH�RI�PDWHULDO��5$0�VKRXOG�FRRUGLQDWH�ZLWK�6FKRRO�'LVWULFW�¬¬

Ɣ /HVD�6FKXO]�LV�ZRUNLQJ�RQ�XSGDWLQJ�RQH�ZLWK�WKH�UHVW�RI�WKH�0RQWHVVRUL�DGPLQLVWUDWRUV¬
Ɣ 7DEOHG�XQWLO�QH[W�PHHWLQJ¬¬

¬
$SULO�7DQ]OHU�KDG�VXJJHVWHG�WKDW�WKH�5$0�([HFXWLYH�QHHGV�WR�ORRN�DW�UHYLVLQJ�WKH�PDQGDWH�RI�5$0¬
JLYHQ�WKH�QHZ�FKDQJHV�RYHU�WKH�ODVW�IHZ�\HDUV��2FWREHU������5$0�0HHWLQJ�¬

Ɣ 7DEOHG�XQWLO�QH[W�PHHWLQJ¬
¬
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1H[W�0HHWLQJV¬

)HE���������DW�����30���0F.LQQH\¬
$SU����������DW�����30���*DUGHQ�&LW\¬
-XQ���������DW�����30���6WHYHV��$*0�¬
¬

0RWLRQ�WR�DGMRXUQ�ZDV�PDGH�DW�����30�DQG�ZDV�SDVVHG�XQDQLPRXVO\�¬
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