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������1HZV�IURP�WKH�&XEDQ�6HPLQDU\ 
 

7KH�VLWXDWLRQ�KHUH�LQ�&XED�LV�QRW�HDV\��%HVLGHV�
WKH�&RYLG��WKH�JRYHUQPHQW�PDGH�VRPH�HFRQRP�
LFDO�DGMXVWPHQWV�DQG�WKHUH�LV�D�SURIRXQG�GHYDOX�
DWLRQ�RI�RXU�FXUUHQF\��7KH�JRYHUQPHQW�URVH�WKH�

VDODULHV�DERXW���WLPHV��EXW�FKXUFKHV�DUH�QRW�DEOH�WR�GR�WKDW�
IRU�KHU�IXOO�WLPH�ZRUNHUV��VR�WKLV�LV�D�GLIILFXOW�WLPH�� 
 

2XU�6HPLQDU\�LV�DOVR�IDFLQJ�WKLV�VLWXDWLRQ��:H�DUH�SUD\LQJ�
DQG�FRQILGHQW�LQ�*RG¶V�JXLGDQFH�DQG�KHOS�DV�+H�DOZD\V�KDV�
GRQH�LQ�WKH�SDVW�  
 

2QFH�DJDLQ��,�DSSUHFLDWH�\RXU�SUD\HUV�DQG�VXSSRUW�  
&RQYH\�RXU�ORYH�DQG�JUDWLWXGH�WR�*%$� 
 

%OHVVLQJV� 
'DULR�,]TXLHUGR 
GDULRL]TXLHUGR#JPDLO�FRP 
 
:H�KDG�VHYHUDO�FKXUFKHV�VXSSRUW�&XED�PLVVLRQV�IRU�D�QXP�
EHU�RI�\HDUV��7KDW�VXSSRUW�KDV�QRZ�HQGHG�DQG�ZH�KDYH�VHQW�
WKH�ODVW�RI�WKH�FRQWULEXWLRQV�WR�RXU�OLDLVRQ�WR�JHW�LW�WR�WKHP��
6HQGLQJ�PRQH\�WR�&XED�LV�QHDUO\�LPSRVVLEOH�IURP�WKH�86$��
1RUPDOO\�'DULR�DQG�VRPH�RWKHUV�YLVLW�7H[DV�HDFK�\HDU��EXW�
GXH�WR�WUDYHO�UHVWULFWLRQV��WKDW�ZDV�QRW�SRVVLEOH�ODVW�\HDU�� 
 

3OHDVH�SUD\�IRU�WKH�VHPLQDU\�LQ�&XED�DQG�DOO�WKRVH�WKDW�ZRUN�
LQ�FKXUFKHV�WKHUH�� 

$QQLH�$UPVWURQJ�:HHN�RI�3UD\HU 
)RU�1RUWK�$PHULFDQ�0LVVLRQV 

0DUFK��—�� 

7HPSRUDU\�2IILFH�5HORFDWLRQ�IRU�(7%1 

'XULQJ�WKH�H[WUHPH�FROG�ODVW�ZHHN��&DOYDU\�%DSWLVW�&KXUFK�KDG�
D�SLSH�EUHDN�LQ�WKH�FHLOLQJ�RI�WKHLU�PDLQ�EXLOGLQJ�WKDW�IORRGHG�
WKH�RIILFH�DUHD��VDQFWXDU\�DQG�PRUH��7KLV�KDV�QHFHVVLWDWHG�WKH�
PRYH�RI�WKH�RIILFHV�WR�WKH�<RXWK�%XLOGLQJ�� 

,I�\RX�QHHG�WR�FRPH�WR�WKH�(7%1�RIILFH��SOHDVH�FRPH�WR�WKH�
GRXEOH�GRRUV�RQ�WKH�EXLOGLQJ�RQ�WKH�ZHVW�VLGH�RI�WKH�FKXUFK��
7KH�(7%1�RIILFH�LV�ORFDWHG�LQ�WKH�IDU�ULJKW�FRUQHU�RI�WKDW�EXLOG�
LQJ��:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�� 

3UD\�IRU�&DOYDU\�%DSWLVW�&KXUFK�WKDW�WKH\�PD\�JHW�HYHU\WKLQJ�
UHSDLUHG�DQG�WKDW�WKH�VDQFWXDU\�ZLOO�EH�UHDG\�WR�ZRUVKLS�LQ�EH�
IRUH�WRR�ORQJ��7KH�PHPEHUV�RI�&DOYDU\�%DSWLVW�KDYH�UHDOO\�
MXPSHG�LQ�WR�KHOS�PRYH�HYHU\WKLQJ�DQG�NHHS�WKH�PLQLVWU\�IORZ�
LQJ� 
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7KLV�PRQWK�KDV�EHHQ�RQH�WR�GHILQLWHO\�SXW�LQ�WKH�
UHFRUG�ERRNV��,QFOXGLQJ�HYHU\WKLQJ�ZLWK�WKH�SDQ�
GHPLF��SROLWLFDOO\��DQG�LQ�QDWXUH��7KH�RQH�WKLQJ�WKDW�
,�FDQ�UHVW�DVVXUHG�LQ�LV�IRXQG�LQ�3VDOP������-HVXV�
&KULVW�KDV�EHHQ�JLYHQ�DOO�DXWKRULW\�LQ�KHDYHQ�DQG�

RQ�HDUWK��'HVSLWH�ZKDW�FKDRV�LV�JRLQJ�RQ�DURXQG�XV��+H�LV�VWLOO�RQ�
+LV�WKURQH�DQG�+LV�HQHPLHV�DUH�+LV�IRRWVWRRO��,�W\SH�DOO�WKLV�QRW�
EHFDXVH�,�SHUIHFWHG�WKLV�WUDLQ�RI�WKRXJKW��EXW�LW¶V�VRPHWKLQJ�,�
KDYH�WR�UHPLQG�P\VHOI�GDLO\��0\�SUD\HU�DQG�WKRXJKWV��KHUH��DUH�
WR�HQFRXUDJH�\RX�P\�GHDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW��DOO�WKH�
PRUH�WR�UHPDLQ�VWHDGIDVW�DQG�VWD\��MXVW�OLNH�-RE�  

7KLV�VHPHVWHU�KDV�EHHQ�D�ZKLUOZLQG�RI�PLQLVWU\��7KH�VWXGHQW�
SRSXODWLRQ�LV�GRZQ��EXW�RXU�PLQLVWU\�QXPEHUV�KDYH�EHHQ�XS��2XU�
7XHVGD\�OXQFK�QXPEHU�KDV�EHHQ�EHWZHHQ����-�����EXW�WKLV�KDV�
QRW�GLVFRXUDJHG�XV�EHFDXVH�RXU�%LEOH�VWXG\�QXPEHUV�KDYH�LQ�
FUHDVHG�HDFK�ZHHN�DV�WKH�VHPHVWHU�JRHV�IRUZDUG��:H�KDYH�DGGHG�
RQH�PRUH�%LEOH�VWXG\�EHFDXVH�RI�DQ�RSSRUWXQLW\�DQG�QHHG��7KHUH�
KDYH�EHHQ�DURXQG����VWXGHQWV�HDFK�ZHHN�GRLQJ�VRPH�VRUW�RI�EL�
EOH�VWXG\�ZLWK�XV��7KH�JUHDWHVW�QHZV�RI�DOO�LV��WKLV�VHPHVWHU�ZH�
KDYH�ZLWQHVVHG�DQG�SUD\HG�ZLWK�IRXU�SHRSOH�ZKR�DFFHSWHG�
&KULVW�DV�WKHLU�/RUG��7KUHH�QHZ�EURWKHUV�DQG�RQH�QHZ�VLVWHU�LQ�
&KULVW�  

7KH�JRVSHO�QRW�RQO\�FRPSHOV�PH�EXW�SURSHOV�PH�IRUZDUG�  

3OHDVH�SUD\�WKDW�WKH�/RUG�ZRXOG�GUDZ�PRUH�QRQ-EHOLHYHUV�WR�WKH�
%60�DQG�H[SORUH�WKHLU�IDLWK�TXHVWLRQV��DQG�WKURXJK�WKDW�GUDZ�
WKHP�WR�+LPVHOI� 

$VN�WKH�/RUG�WR�SURYLGH�D�ERXQWLIXO�KDUYHVW�IURP�WKH�PDQ\ VHHGV�
WKDW�WKH�%60�KDV�SODQWHG�DW�.LOJRUH�&ROOHJH� 

-D\PL�%ODQNHQVKLS 

'LUHFWRU�RI�%DSWLVW�6WXGHQW�0LQLVWU\ 

.LOJRUH�&ROOHJH 

2IILFH�  ����� ���-����  

(PDLO�  MEODQNHQVKLS#NLOJRUH�HGX  

:HEVLWH�  ZZZ�NLOJRUH�HGX 

 

 
 

 

3UD\�IRU�RXU�FKXUFKHV�WKDW�DUH�VHHNLQJ�D�SDVWRU� 

 (PPDQXHO�%DSWLVW�&KXUFK 
 &LUFOH�&�&RZER\�&KXUFK 
 )RUHVW�+RPH�%DSWLVW�&KXUFK 
 -D\�9DOOH\�%DSWLVW�&KXUFK 
 0REEHUO\�%DSWLVW�&KXUFK 
 7ULQLW\�%DSWLVW�&KXUFK 

9%6�WUDLQLQJ�KDG�WR�EH�FDQFHOOHG�WKLV�\HDU�GXH�WR�WKH�&RYLG-���SDQGHP�
LF��/DVW�\HDU��PRVW�RI�FKXUFKHV�ZHUH�QRW�DEOH�WR�KROG�WKH�WUDGLWLRQDO�9%6��
$�IHZ�RI�RXU�FKXUFKHV�RIIHUHG�9%6�LV�GLIIHUHQW�ZD\V��VXFK�DV�D�GULYH-LQ�
IDPLO\�9%6��D�GULYH-E\�9%6�ZKHUH�IDPLOLHV�FRXOG�SLFN�XS�9%6�PDWHUL�
DOV�ZLWK�FUDIWV�DQG�VQDFNV��DQG�DQ�RQOLQH�=RRP�9%6�WKDW�FRXOG�EH�SDUWLF�
LSDWHG�LQ��2XU�FKXUFKHV�JHW�YHU\�FUHDWLYH�WR�RIIHU�9%6��9%6�LV�WKH�PDLQ�
HYDQJHOLVWLF�WRRO�WR�UHDFK�FKLOGUHQ�� 

<RX�FDQ�YLVLW�WKH�/LIHZD\�ZHEVLWH�WR�ILQG�DOO�NLQGV�RI�KHOS�IRU�KRVWLQJ�
9DFDWLRQ�%LEOH�6FKRRO�WKLV�\HDU� 

 (7%1�&DOHQGDU�0DUFK����� 

� 0LQLVWHU¶V�3UD\HU�/XQFKHRQ��������D�P���-DVRQ¶V�'HOL 

�-�� $QQLH�$UPVWURQJ�:HHN�RI�3UD\HU�IRU�1RUWK�$PHULFDQ�0LVVLRQV 

� 1/7�0HHWLQJ�����D�P���0HHWLQJ�LQ�6XOOLYDQ�+DOO�DW�&DOYDU\� 

��-�� %%*&7�%281&(�6SULQJ�%UHDN� 

�� 'D\OLJKW�6DYLQJV�7LPH�%HJLQV 

  

 

0LQLVWHU¶V�+HDUW�WR�+HDUW�0RQWKO\�3UD\HU�/XQFKHRQ 

7KXUVGD\��0DUFK�������� 

������D�P� 

DW 

-DVRQ¶V�'HOL 

-RLQ�\RXU�IHOORZ�PLQLVWHUV�LQ�D�PHDO��IHOORZVKLS�DQG�
SUD\HU���%H�VXUH�WR�VHQG�\RXU�SUD\HU�UHTXHVWV�WR�

JUHJJED#JPDLO�FRP� 

%281&(�6WXGHQW�'LVDVWHU�5HFRYHU\�RIIHUV�VWXGHQWV�WKH�RSSRUWXQLW\�
WR�DVVLVW�FRPPXQLWLHV�LQ�WKHLU�HIIRUWV�WR %281&( EDFN�IURP�GHYDV�
WDWLRQ�DIWHU�GLVDVWHU�KDV�VWUXFN��3DUWLFLSDQWV�HQJDJH�LQ�GLVDVWHU�UHFRY�
HU\�SURMHFWV��WLPHV�RI�ZRUVKLS�DQG�UHIOHFWLRQ�GHVLJQHG�WR�KHOS�WKHP�
HQFRXQWHU�DQG�UHVSRQG�WR�*RG� 
7KLV�6SULQJ�%UHDN�VWXGHQWV�ZLOO�EH�ZRUNLQJ�LQ�WKH�*ROGHQ�7ULDQJOH�
DUHD�RI�7H[DV� 

%RXQFH�LV�PDGH�SRVVLEOH�E\�JLIWV�WR�WKH�0DU\�+LOO�'DYLV�2IIHULQJ�RI�
%*&7�� 
6WXGHQW�'LVDVWHU�5HFRYHU\ 
5HVWRULQJ�+RSH 
5HEXLOGLQJ�&RPPXQLWLHV 
5HIOHFWLQJ�&KULVW 


