
��������� %RDUG'RFV��3OXV

KWWSV���JR�ERDUGGRFV�FRP�DN�DODVND�%RDUG�QVI�3XEOLF ����

�

2IILFLDO�0LQXWHV
%RDUG�RI�5HJHQWV

0HHWLQJ�RI�WKH�)XOO�%RDUG
1RYHPEHU����������

)DLUEDQNV��$ODVND
�
���,QGLYLGXDOV�3UHVHQW
�
5HJHQWV�3UHVHQW�
-RKQ�'DYLHV��&KDLU







��������� %RDUG'RFV��3OXV

KWWSV���JR�ERDUGGRFV�FRP�DN�DODVND�%RDUG�QVI�3XEOLF ����

�





��������� %RDUG'RFV��3OXV

KWWSV���JR�ERDUGGRFV�FRP�DN�DODVND�%RDUG�QVI�3XEOLF ����



��������� %RDUG'RFV��3OXV

KWWSV���JR�ERDUGGRFV�FRP�DN�DODVND�%RDUG�QVI�3XEOLF ����

�
$��3UHVLGHQW
V�5HSRUW
�
3UHVLGHQW� -RKQVHQ� PHQWLRQHG� 8$¶V� QDWLRQDO� PHGLD� FRYHUDJH� GXULQJ� WKH� \HDU� GXH� WR� WKH� EXGJHW� VLWXDWLRQ� DQG� WKH
GHFODUDWLRQ�RI�ILQDQFLDO�H[LJHQF\��VWDWLQJ�KRZ�GLIIHUHQW�WKLQJV�FRXOG�EH�LI�DOO�RI�WKH�QHZV�ZDV�IRFXVHG�RQ�8$¶V�UHVHDUFK�
WKH� QXUVLQJ� SURJUDP� JDUQHULQJ� SULYDWH� VXSSRUW�� WKH� $16(3� SURJUDP� SUHSDULQJ� JUDGXDWHV� LQ� 67(0� ILHOGV�� WKH
H[SDQVLRQ� RI� GXDO� HQUROOPHQW�� WKH� YLUWXDO� PLGGOH� FROOHJH� DQG� 8$¶V� KLJKO\�FRPSHWLWLYH� WXLWLRQ� UDWHV�� LQWURGXFHG� DQG
ZHOFRPHG�8$¶V�QHZ�&KLHI�+XPDQ�5HVRXUFHV�2IILFHU�6WHYH�3DWLQ��QRWHG�HPSKDVLV�ZLOO�FRQWLQXH�RQ�PDNLQJ�DGGLWLRQDO
SURJUDP�UHGXFWLRQV�DQG�DGPLQLVWUDWLYH�FRQVROLGDWLRQV��PRQHWL]LQJ�ODQG�DQG�IDFLOLWLHV�DVVHWV��VWHSSLQJ�XS�SKLODQWKURS\�
EULQJLQJ�WKH�VWXGHQW�WR�LQVWUXFWLRQDO�IDFXOW\�UDWLRV�LQWR�FORVHU�DOLJQPHQW�ZLWK�SHHU�QRUPV��H[SDQGLQJ�RQOLQH�SURJUDP
RIIHULQJV�� VKDUSHQLQJ� IRFXV� RQ� WKH� PRUH� WKDQ� �������� $ODVNDQV� ZLWK� VRPH� FROOHJH� DQG� QR� GHJUHH�� DQG� LQFUHDVLQJ
FROODERUDWLRQ�ZLWK�.����DQG�ZLWK�HPSOR\HUV�
�
+H�VWDWHG�LQ�WKH�FXUUHQW�EXGJHW�FOLPDWH��8$�IDFHV�D�PXFK�PRUH�GLIILFXOW�DGDSWLYH�FKDOOHQJH�EHFDXVH�RI�LWV�KXJH�UROH�LQ
WKH�VWDWH��ZKLFK�LV��KRZ�GRHV�8$�SUHVHUYH�ZKDW�LV�PRVW�FRUH�WR�LWV�PLVVLRQ�DQG�SXUSRVH�IRU�VWXGHQWV�DQG�WKH�VWDWH�
ZKLOH�VKHGGLQJ�ZKDW�LW�PXVW�LQ�RUGHU�WR�DGDSW��VXUYLYH�DQG�HYHQ�WKULYH�LQ�D�IDVW�FKDQJLQJ�HFRQRPLF��GHPRJUDSKLF��DQG
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1RW�3UHVHQW�DW�9RWH��6KHUL�%XUHWWD��.DUHQ�3HUGXH
�
%��$XGLW�&RPPLWWHH���,WHPV�IURP�1RYHPEHU��������
�
���$GRSWLRQ�RI�WKH�)<���$XGLWHG�8QLYHUVLW\�RI�$ODVND�)LQDQFLDO�6WDWHPHQWV
�
3$66('
�7KH�%RDUG�RI�5HJHQWV�DGRSWV�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�8QLYHUVLW\�RI�$ODVND�IRU�WKH�\HDU�HQGHG�-XQH����
�����DV�SUHVHQWHG��7KLV�PRWLRQ�LV�HIIHFWLYH�1RYHPEHU����������
�
���$GRSWLRQ�RI�WKH�)<���$XGLWHG�)LQDQFLDO�6WDWHPHQWV�IRU�WKH�(GXFDWLRQ�7UXVW�RI�$ODVND
�
3$66('
³7KH�%RDUG�RI�5HJHQWV�DGRSWV�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�RI� WKH�(GXFDWLRQ�7UXVW�RI�$ODVND�IRU�WKH�\HDU�HQGHG
-XQH����������DV�SUHVHQWHG��7KLV�PRWLRQ�LV�HIIHFWLYH�1RYHPEHU���������´
�
����5HSRUW�RQ�8QLYHUVLW\�$WKOHWLFV
�
&KDQFHOORUV�6DQGHHQ�DQG�:KLWH�ZLOO�SURYLGH�D�UHSRUW�RQ�XQLYHUVLW\�DWKOHWLFV�
�
����)LQDQFLDO�%ULHILQJ
�
$��)LQDQFLDO�%ULHILQJ
�
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��)DFLOLWLHV�IHH�����SHU�FUHGLW
��1HWZRUN�IHH�����SHUFHQW�DSSOLHG�RQ�D�FRXUVH�E\�FRXUVH�EDVLV�WR�WXLWLRQ�
�
'��)<���2SHUDWLQJ�%XGJHW�5HTXHVW
��
3$66('
�7KH� %RDUG� RI� 5HJHQWV� DSSURYHV� WKH� )<��� RSHUDWLQJ� EXGJHW� UHTXHVW� LQ� DFFRUGDQFH� ZLWK� WKH� SODQ� DV
SUHVHQWHG��7KLV�PRWLRQ�LV�HIIHFWLYH�1RYHPEHU����������
�
0RWLRQ�E\�0DU\�.�+XJKHV��VHFRQG�E\�-RKQ�%DQLD�
)LQDO�5HVROXWLRQ��0RWLRQ�&DUULHV
9RWLQJ�LQ�IDYRU��-RKQ�%DQLD��-RKQ�'DYLHV��&DFKHW�*DUUHWW��'DUUROO�5�+DUJUDYHV��0DU\�.�+XJKHV��*ORULD�5�2
1HLOO��/LVD�0
3DUNHU��.DUHQ�3HUGXH��$QG\�7HXEHU
1RW�3UHVHQW�DW�9RWH��'DOH�*�$QGHUVRQ��6KHUL�%XUHWWD
�
32/,&<�&,7$7,21
5HJHQWV
�3ROLF\����������$��±�%XGJHW�3ROLF\��VWDWHV���7KH�EXGJHW�RI�WKH�XQLYHUVLW\�UHSUHVHQWV�DQ�DQQXDO�RSHUDWLQJ�SODQ
VWDWHG� LQ� ILVFDO� WHUPV�� $OO� EXGJHWDU\� UHTXHVWV� VKDOO� EH� DGRSWHG� E\� WKH� ERDUG� SULRU� WR� VXEPLWWDO� WR� WKH� 2IILFH� RI� WKH
*RYHUQRU�RU�WKH�OHJLVODWXUH��
�
5$7,21$/(�$1'�5(&200(1'$7,21
3UHVLGHQW�-RKQVHQ�DQG�9LFH�3UHVLGHQW�RI�8QLYHUVLW\�5HODWLRQV�5L]N�OHG�D�GLVFXVVLRQ�RQ�8$
V�3URSRVHG�)<���2SHUDWLQJ
%XGJHW�� 7KH� RSHUDWLQJ� EXGJHW� GLVFXVVLRQ� GXULQJ� WKLV� PHHWLQJ� ZLOO� SURYLGH� WKH� ERDUG� ZLWK� WKH� FRQWH[W� DQG� JXLGLQJ
SULQFLSOHV�IRU�WKH�SURSRVHG�)<���RSHUDWLQJ�EXGJHW�
�
(��)<���&DSLWDO�%XGJHW�5HTXHVW�DQG����<HDU�&DSLWDO�,PSURYHPHQW�3ODQ
�
3$66('
�7KH� %RDUG� RI� 5HJHQWV� DSSURYHV� WKH� )<��� FDSLWDO� EXGJHW� UHTXHVW� LQ� DFFRUGDQFH� ZLWK� WKH� SODQ� DV
SUHVHQWHG��7KLV�PRWLRQ�LV�HIIHFWLYH�1RYHPEHU����������
�
0RWLRQ�E\�0DU\�.�+XJKHV��VHFRQG�E\�-RKQ�%DQLD�
)LQDO�5HVROXWLRQ��0RWLRQ�&DUULHV
9RWLQJ�LQ�IDYRU��-RKQ�%DQLD��-RKQ�'DYLHV��&DFKHW�*DUUHWW��'DUUROO�5�+DUJUDYHV��0DU\�.�+XJKHV��*ORULD�5�2
1HLOO��/LVD�

W倳猀O�
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����7LWOH�,;�&RPSOLDQFH�8SGDWH�DQG�5HYLHZ�RI�7LWOH�,;�6FRUHFDUGV
�
$��7LWOH�,;�&RPSOLDQFH�8SGDWH�DQG�5HYLHZ�RI�7LWOH�,;�6FRUHFDUGV
�
&KLHI�7LWOH�,;�2IILFHU�*RZHU�UHIOHFWHG�RQ�WKH�SURJUHVV�8$�



��������� %RDUG'RFV��3OXV

KWWSV���JR�ERDUGGRFV�FRP�DN�DODVND�%RDUG�QVI�3XEOLF �����

HVWDEOLVKHG�IRU�VXFK�IXQGV��7KHVH�VPDOO�HQGRZPHQWV�ZHUH�QRW�LQYHVWHG�IRU�JURZWK��WKH�LQFRPH�VWUHDPV�DUH�WRR�VPDOO
WR�XVH�HIILFLHQWO\�RU�KDUGO\�XVHG�DW�DOO�DQG�DUH�SURMHFWHG�WR�UHPDLQ�VPDOO��7KH�UHVXOW�LV�WKRXVDQGV�RI�GROODUV�QRW�EHLQJ
XVHG� WR� SURYLGH� VWXG
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5HWUHDW�5HJXODU�0HHWLQJ�������-XQH�����������������������������$QFKRUDJH
5HJXODU�0HHWLQJ�������������������6HSWHPEHU������������������-XQHDX
%XGJHW�$QQXDO�0HHWLQJ��������1RYHPEHU���������������������)DLUEDQNV
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$��$GMRXUQ
�
&KDLU�'DYLHV�DGMRXUQHG�WKH�PHHWLQJ�DW������S�P��RQ�)ULGD\��1RYHPEHU���������
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����3XEOLF�7HVWLPRQ\�IURP�2FWREHU���������
�


