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$WWHQGDQFH� *UHJ� -LP� 9HURQLFD� -HDQQHWWH� 5RE\Q� /LQGD�
$EVHQW� 5RQQLH� 'HPHUULV


 $QQXDO 5HSRUW � $XWKRUL]DWLRQ RI IXQGV WR SULQW DQG PDLO WR RXU FXUUHQW )RXQGDWLRQ PHPEHUV�
7KH SULQWLQJ� HQYHORSHV� DQG PDLOLQJ ZLOO FRVW RQ WKH RUGHU RI ����� SHU PDLOLQJ� :H FDQ WDNH WKH
RSSRUWXQLW\ WR LQVHUW D PLG�\HDU �EUDJ VKHHW� DV ZHOO LI ZH ZDQW IRU� PD\EH� D GLPH PRUH� ����
VKRXOG FRYHU WKH ZKROH WKLQJ� :H VKRXOG DOVR WKLQN DERXW JHWWLQJ D �QRQ�SURILW RUJDQL]DWLRQ�
GHVLJQDWLRQ IURP WKH 3RVW 2IILFH�

0RWLRQ ZDV PDGH DQG VHFRQGHG �-LP DQG -HDQQHWWH� WR DXWKRUL]H ���� IRU PDLOLQJ� 7KH PRWLRQ
SDVVHG XQDQLPRXVO\�

7KH QH[W GLVFXVVLRQ ZDV DERXW REWDLQLQJ D QRQ�SURILW IRU PDLOLQJ� 7KH HVWLPDWHG QXPEHU RI
PDLOLQJV ZRXOG EH DSSUR[LPDWHO\ ������� SLHFHV� ,Q WKH ORQJ UXQ LW PD\ EH ILQDQFLDOO\
DGYDQWDJHRXV� ,W ZDV VXJJHVWHG WKDW 6-86' QRQ�SURILW PDLOLQJ VWDWXV EH XVHG� 'U� 0XUUD\ ZRXOG
FKHFN LQWR WKH IHDVLELOLW\�


 7D[HV DQG ����F���� VWDWXV� � ,I , KHDU DQ\WKLQJ IURP WKH 6WDWH EHWZHHQ QRZ DQG 0RQGD\� DV
GRXEWIXO DV WKDW LV�

1R QHZV DV RI \HW� 2QFH ZH KDYH 6WDWH GHVLJQDWLRQ� ZH ZLOO ILOH ZLWK WKH )HGHUDO JRYHUQPHQW�


 &RQWLQXHG GLVFXVVLRQ RI JRDOV IRU WKLV \HDU DQG FRQVLGHUDWLRQ RI FRQWLQXLQJ WR SXUVXH WKH +19)
JUDQW SURFHVV� +RZ GRHV WKLV JUDQW UROO LQWR RXU JRDOV"

$SSOLFDWLRQ VXEPLWWHG� 3UHVHQWDWLRQ PXVW EHHQ GRQH WR WKH JUDQW FRPPLWWHH LI WKH JUDQW
DSSOLFDWLRQ LV VHOHFWHG WR PRYH IRUZDUG� 7KH DSSOLFDWLRQ FRPPLWWHH PHHWV� 0DUFK ��� 0DUFK ���
DQG $SULO ��� ����� 3RZHU SRLQW SUHVHQWDWLRQ ZRXOG EH LGHDO� ,W PD\ EH KHOSIXO WR KDYH D
�WHDFKHU SUHVHQFH� DW WKH SUHVHQWDWLRQ� 4XHVWLRQV ZHUH UDLVHG DV WR LI 'HPHUULV KDG GLVFXVVHG
WKH JUDQW ZLWK VWDII� 7HDFKHUV QHHG WR NQRZ WKH XQGHUO\LQJ SXUSRVH RI WKH JUDQW� LQ D SRVLWLYH
QRQ�WKUHDWHQLQJ PDQQHU� -HDQQHWWH ZLOO FRQWDFW 'HPHUULV UHJDUGLQJ VWDII LQIRUPDWLRQ DQG�RU
HPDLO RI PHVVDJH�
$FWXDOO\ WZR VHSDUDWH DSSOLFDWLRQV� WKH PDMRU RQH EHLQJ ��������� WKH PLQRU �������� 7KH
VHOHFWLRQ ZLOO EH RQH RU WKH RWKHU� EXW QRW ERWK�

/LQGD DQG *UHJ ZLOO FRQWDFW 3DW 'DQGR WR DVN LI VKH KDV DQ\ FRQFHUQV DERXW EHLQJ DEOH WR DFW RQ
WKH JUDQW DSSOLFDWLRQ LQ KHU &LW\ UROH LI VKH ZHUH DOVR D )RXQGDWLRQ %RDUG PHPEHU�


 )XQGUDLVLQJ IURP EXVLQHVVHV � 7KRXVDQG 2DNV +2$ PD\ EH ZLOOLQJ WR GRQDWH VRPH PRQH\
WKURXJK -HUU\ 6WUDQJLV� -HUU\ PD\ VWLOO EH DEOH WR KHOS XV RXW ZLWK WKH &DSLWDO $XWR 0DOO IRONV DV
ZHOO LI ZH QHHG KLP WR�

-HDQHWWH UHSRUWHG ��������� LQ WKH WUHDVXU\�

:HVWILHOG XVHG WKH IDFLOLW\ IRU SDUNLQJ DW *XQGHUVRQ GXULQJ WKH KROLGD\ 	 SURYLGHG VKXWWOH VHUYLFH
IRU D QHJRWLDWHG IHH ZLWK WKH 'LVWULFW�

'U� 0XUUD\ ZLOO FKHFN ZLWK 3DW 'DQGR WR VHH DERXW WKH VWDWXV RI WKH FDU GHDOHUVKLS�



3KRQH�D�WKRQ� ,W LV EHQHILFLDO EHFDXVH LW JHWV RXW LQIRUPDWLRQ DERXW WKH )RXQGDWLRQ DQG
HVWDEOLVKHV D EURDG EDVH RI FRPPXQLW\ VXSSRUW� -LP ZLOO FRQWDFW &ROGZHOO %DQNHU WR DUUDQJH IRU
GDWHV� :HGQHVGD\ 0DUFK �� LV WKH SUHIHUUHG GDWH� -HDQHWWH WR FRQWDFW 0U� +RSKDQ IRU EL�OLQJXDO
VWXGHQW SDUWLFLSDQWV�

'HPHUULV ZDV WR SURYLGH -LP D OLVW RI ZKHUH SDUHQWV ZRUN� -LP WR ORRN LQWR PDWFKLQJ JUDQWV �RQ�
OLQH� IRU SDUHQWV WKDW DUH HPSOR\HG E\ ELJ FRPSDQLHV�

:H DOVR GHFLGHG WKDW WKH $SULO PHHWLQJ ZRXOG EH VXEVWDQWLDOO\ GHGLFDWHG WR EUDLQVWRUPLQJ DQG
LQLWLDO SODQQLQJ IRU DQ DOXPQL IXQGUDLVLQJ HYHQW �+RPHFRPLQJ RU WKH %HOO *DPH� PD\EH��


 /LDELOLW\ ,QVXUDQFH � , DP VROLFLWLQJ TXRWHV XQWLO RXU PHHWLQJ GD\� , PLJKW KDYH TXRWHV E\

PHHWLQJ WLPH�

*UHJ FRQWDFWHG 6WDWH )DUP IRU D TXRWH� :DV UHIHUUHG WR )DUPHUV� $OO 6WDWH TXRWH IRUWKFRPPLQJ�

'U� 0XUUD\ WR FRQWDFW &ROOHHQ WR VHH ZKDW LV XVHG E\ WKH RWKHU )RXQGDWLRQV� *UHJ WR HPDLO WKH
HVWLPDWHV WR WKH JURXS�


 %RW�%DOO � 3RWHQWLDO � PLQ SUHVHQWDWLRQ IURP -LP 5LWFKLH DQG EULHI GLVFXVVLRQ DERXW VSRQVRUVKLS�

8QFOHDU DV WR LI WKH SURJUDP LV %RW�EDOO RU QRW� *UHJ WR FRQWDFW 0U� 5LWFKLH IRU GHWDLOV�

-HDQQHWWH PHQWLRQHG D :DVKLQJWRQ '& WULS WKDW WDNHV SODFH \HDUO\ IRU DFDGHPLF�FXOWXUDO
HQULFKPHQW� 6WXGHQWV WKDW FRXOG QRW SDUWLFLSDWH ZHUH VSRQVRUHG E\ 6,3 IXQGV� $SSUR[LPDWHO\

���� SHU VWXGHQW� 7KH )RXQGDWLRQ KDV DSSUR[LPDWHO\ ����� LQ IXQGV WKDW DUH QRW DOUHDG\
DOORFDWHG WR ILQDQFLDO�DGPLQLVWUDWLYH FRPPLWPHQWV� 9HURQLFD PD\ EH DEOH WR GRQDWH VRPH IXQGV
IURP KHU FDPSDLJQ UHVLGXDO PRQH\� -HDQQHWWH ZLOO SUHVHQW D SURSRVDO DW RXU QH[W PHHWLQJ IRU WKH

)RXQGDWLRQ WR VSRQVRU D VFKRODUVKLS IRU D VWXGHQW WR JR RQ WKH WULS�


 7HFKQRORJ\ 6FKRODUVKLS � :H QHHG WR SXEOLFL]H WR WKH WHFKQRORJ\ FODVVHV� , QHHG WR IROORZ XS

RQ WKLV� ,
OO WU\ WR KDYH D SURSRVDO E\ WKH PHHWLQJ RQ 0RQGD\�

*UHJ PDGH QR SURJUHVV RQ WKLV VLQFH WKH ODVW PHHWLQJ� -HDQQHWWH UHSRUWHG WKDW 0V� :HEE ZRXOG
EH ZLOOLQJ WR IRUZDUG VWXGHQWV QDPHV IRUW KH VFKRODUVKLS JLYHQ JXLGHOLQHV�


