
$V�,�ZULWH�WKLV�OHWWHU�WKLV�PRUQLQJ��1HZ�2UOHDQV�
DQG�WKH�86�JXOI�FRDVW�DUH�XQGHU�VLHJH�E\�KXUUL�
FDQH�.DWULQD���:H�DUH�DOO�KRSLQJ�DQG�SUD\LQJ�WKDW�
WKH�DUHD�HVFDSHV�ZLWK�PLQLPDO�ORVV�RI�OLIH�DQG�
SURSHUW\�DQG�DOWKRXJK�WKH�RXWFRPH�LV�XQFHUWDLQ��
WKH�JUHDW�&LW\�RI�1HZ�2UOHDQV�DQG�LWV�VXUURXQGLQJ�
FRPPXQLWLHV�DQG�UXUDO�DUHDV�ZLOO�EH�WKH�ILUVW�PD�
MRU�WHVW�IRU�RXU�HPHUJHQF\�HYDFXDWLRQ�SUHSDUHG�
QHVV�DIWHU��������,W�DSSHDUV�WKDW�PDQ\�ZHUH�DEOH�
WR�IOHH�WKH�&LW\�E\�DXWRPRELOH��EXW�PDQ\�RWKHUV�
ZLWK�QR�PHDQV�RI�WUDQVSRUWDWLRQ�ZHUH�IRUFHG�WR�
VWD\�DQG�ULVN�WKHLU�OLYHV��$V�WHUPV�VXFK�DV�
´FRQWUD�IORZµ�ZHUH�KLJKOLJKWHG�RQ�QHZV�EURDG�
FDVWV��,�QRWHG�PRVW�URDGV�ZHUH�IXOO�DQG�XVLQJ�RQO\�
KDOI�WKHLU�EXLOW�FDSDFLW\���7KH�SKRWRJUDSKV�,�VDZ�
GLG�QRW�VKRZ�EXVHV�RQ�WKHVH�URDGZD\V�DQG�,�DP�
FRQFHUQHG�WKDW�RXU�IRFXV�RQ�URDGZD\�FRQVWUXF�
WLRQ�DQG�WKH�DXWRPRELOH�KDV�OHIW�WKH�SRRU�LQ�RXU�
FRPPXQLWLHV�RQFH�DJDLQ�YXOQHUDEOH�WR�VKHOWHUV�RI�
´ODVW�UHVRUWµ���:LWK�D�VROLG�UHJLRQDO�WUDQVLW�V\VWHP��
,�ZRXOG�HQYLVLRQ�ORFDO�DQG�UHJLRQDO�EXVHV�ORDGHG�
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ZLWK�FLW\�UHVLGHQWV� KHDGLQJ�IRU�
KLJKHU�JURXQG���,�ZRXOG�DOVR�KRSH�WR�VHH�$PWUDN��
*UH\KRXQG�EXVHV�DQG�HYHQ�DLUOLQHUV�JLYLQJ�´IUHHµ�
ULGHV�DV�SDUW�RI�WKH�HYDFXDWLRQ�SURFHVV���2QO\�D�
FORVH�H[DPLQDWLRQ�RI�WKH�PDVV�GHSDUWXUH�DIWHU�
WKLV�WHUULEOH�VWRUP�ZLOO�GHWHUPLQH�KRZ�ZH�FDQ�GR�
EHWWHU�QH[W�WLPH�WR�VHUYH�DOO�RI�RXU�FLWL]HQV���7UDI�
ILF�HQJLQHHUV�DQG�SODQQHUV�PXVW�SOD\�D�FULWLFDO�
UROH�LQ�QRW�RQO\�VXSSRUWLQJ�WUDQVLW�DQG�,76�IXQGLQJ��
EXW�WR�SOD\�DQ�DFWLYH�UROH�LQ�DGYLVLQJ�RXU�FRPPX�
QLW\�OHDGHUV�KRZ�WR�SUHSDUH�IRU�LQHYLWDEOH�HYHQWV�
VXFK�DV�WKHVH���,W�LV�LPSHUDWLYH�WKDW�ZH�KHHG�WKLV�
HYHQW�DV�D�WHVW�IRU�KRZ�RXU�FRPPXQLWLHV�DUH�SUH�
SDUHG�QRW�RQO\�IRU�QDWXUDO��EXW�IXWXUH�PDQ�PDGH�
GLVDVWHUV��
�6LQFHUHO\�\RXUV����7RGG�)DJHQ�3UHVLGHQW�
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,PSRUWDQW�0HPEHUVKLS�
$QQRXQFHPHQWV�����������
6HH�3DJHV���	����
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7KH�,7(�,OOLQRLV�6HFWLRQ�ZRXOG�OLNH�WR�FRQJUDWX�
ODWH�(DUO�1HZPDQ��IURP�WKH�029,7(�6HFWLRQ��RQ�
KLV�HOHFWLRQ�WR�WKH�SRVW�RI�,7(�,QWHUQDWLRQDO�9LFH�
3UHVLGHQW���(DUO�KDV�ZRUNHG�H[WUHPHO\�KDUG�IRU�
'LVWULFW���RYHU�PDQ\�\HDUV�DQG�ZH�ZLVK�KLP�
PXFK�VXFFHVV�DW�KLV�QHZ�SRVLWLRQ��
�7KH�IROORZLQJ�DUH�TXRWHV�IURP�(DUO�1HZPDQ�
DIWHU�WKH�HOHFWLRQ��
´:LWK�JUHDW�UHVSHFW�IRU�WKH�PHPEHUV�RI�WKH�
,QVWLWXWH�RI�7UDQVSRUWDWLRQ�(QJLQHHUV��,�ZLOOLQJO\�
DFFHSW�HOHFWLRQ�WR�WKH�RIILFH�RI�,QWHUQDWLRQDO�,7(�
9LFH�3UHVLGHQW�IRU�������,�DP�H[FLWHG�DERXW�WKLV�
RSSRUWXQLW\�WR�VHUYH�RXU�PHPEHUVKLS�DQG�ORRN�
IRUZDUG�WR�ZRUNLQJ�ZLWK�7LP�+DUSVW�DQG�5LFK�
5RPHU�RQ�WKH�([HFXWLYH�&RPPLWWHH��WKH�,QWHU�
QDWLRQDO�%RDUG�RI�'LUHFWLRQ��7RP�%UDKPV�DQG�
WKH�,7(�6WDII��
,�ZRXOG�OLNH�WR�WKDQN�$OI�*XHEHUW�IRU�D�JUHDW�
FDPSDLJQ��$OI�DQG�,�H[SHULHQFHG�PXFK�WRJHWKHU��
:H�FRYHUHG�RYHU��������PLOHV��SUHVHQWHG����

FDPSDLJQ�VSHHFKHV�WR�RYHU�������SHUVRQV��
HDUQHG�RYHU�����3'+·V��VSHQW�RYHU����GD\V�RQ�
WKH�FDPSDLJQ�WUDLO��DQG�DWWHQGHG�QXPHURXV�
%RDUG�0HHWLQJV��
:H�ZLWQHVVHG�WKH�VWUHQJWK�RI�RXU�'LVWULFW�DQG�
6HFWLRQ�RUJDQL]DWLRQV�DQG�UHFHLYHG�PDQ\�LGHDV�
IURP�PHPEHUV�RQ�KRZ�WR�LPSURYH�,7(��,�DP�
FRPPLWWHG�WR�VXSSRUWLQJ�RXU�PHPEHUV�DW�DOO�
OHYHOV�E\�´%ULQJLQJ�,7(�WR�<RXµ�µ�
µ,�DP�FRPPLWWHG�WR�EULQJLQJ�,7(�WR�WKH�6HFWLRQV�
RI�'LVWULFW�����:LWKRXW�WKH�VWURQJ�VXSSRUW�RI�
'LVWULFW���YRWHUV��,�ZRXOG�QRW�KDYH�ZRQ�WKH�HOHF�
WLRQ���,�SODQ�WR�DWWHQG�WKH�'���SODQQLQJ�PHHWLQJ�
LQ�0LQQHDSROLV�LQ�1RYHPEHU���$OVR��,�ZDQW�WR�WU\�
WR�DWWHQG�D�VHFWLRQ�PHHWLQJ�LQ�HDFK�VHFWLRQ�RI�
'LVWULFW���HDFK�\HDU�ZKLOH�,�DP�DQ�RIILFHU���,·OO�EH�
JHWWLQJ�LQ�WRXFK�ZLWK�HDFK�6HFWLRQ�WR�GHWHUPLQH�
D�JRRG�WLPH�WR�YLVLW���,�DOVR�SODQ�WR�DWWHQG�WKH�
'LVWULFW���PHHWLQJV�DV�ZHOO�DV�QH[W�\HDU�DWWHQG�
LQJ�WKH�,7(�$QQXDO�0HHWLQJ�LQ�0LOZDXNHH���,�
ZHOFRPH�\RXU�LGHDV��FRPPHQWV�DQG�TXHVWLRQV�
DW�DQ\�WLPH�µ�
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DQ\�DWWDFKPHQWV��WKH�SDJHV�PXVW�EH�HTXDO�WR�RU�
OHVV�WKDQ������7KH�WLWOH�SDJH�PXVW�KDYH�WKH�WLWOH�
RI�WKH�SDSHU�SOXV�WKH�DXWKRU·V�QDPH��,7(�'LVWULFW�
1XPEHU��'LVWULFW�����DQG�PDLOLQJ�DGGUHVV�ZKHUH�
\RX�FDQ�EH�FRQWDFWHG�EHWZHHQ�'HFHPEHU������
DQG�-DQXDU\��������(YDOXDWLRQ�FULWHULD�FRQVLVWV�
RI�2ULJLQDOLW\�²������6LJQLILFDQFH�²������6FRSH�
DQG�)RUPDW�²������9DOLGLW\�²������DQG�$SSOLFD�
ELOLW\�²������
7KH�GHDGOLQH�IRU�VXEPLWWDO�LV�PLGQLJKW��6DWXU�
GD\��'HFHPEHU�����������0DQXVFULSWV�VKRXOG�
EH�VXEPLWWHG�WR��
7LP�6MRJUHQ��,OOLQRLV�,7(�6FKRODUVKLS�&KDLU�
���F�R�0HWUR�7UDQVSRUWDWLRQ�*URXS��,QF��
��������:HVW�+LJJLQV�5RDG��6XLWH�����
���+RIIPDQ�(VWDWHV��,OOLQRLV��������
������������������
2U�H�PDLO�\RXU�VXEPLWWDO�WR��
WSV#PHWURWUDQVSRUWDWLRQ�FRP�

S�Z�P�P3º+U�O�K�Z�K%J�O%I

7KH�,OOLQRLV�6HFWLRQ�LV�VHHNLQJ�SDSHUV�IURP�VWX�
GHQWV�ZKR�ZHUH�PHPEHUV�RI�,7(�GXULQJ�WKH�
SHULRG�EHWZHHQ�$SULO������DQG�'HFHP�
EHU������DQG�HQUROOHG�LQ�DQ�XQGHUJUDGXDWH�RU�
JUDGXDWH�SURJUDP�LQ�,OOLQRLV���7KH�DZDUG�FRQ�
VLVWV�RI��������DQG�D�SODTXH�SUHVHQWHG�DW�WKH�
,7(³,OOLQRLV�6HFWLRQ�$QQXDO�'LQQHU�%DQTXHW�LQ�
-DQXDU\����������
,Q�RUGHU�WR�EH�HOLJLEOH�IRU�WKH�DZDUG�WKH�VWXGHQW�
PXVW�KDYH�FRPSOHWHG�WKH�ZRUN�WKDW�SURYLGHV�
WKH�EDVLV�IRU�WKH�SDSHU�ZKLOH�D�VWXGHQW�PHPEHU�
RI�,7(�DQG�PXVW�EH�WKH�RQO\�DXWKRU��1R�FR�
DXWKRUV�DUH�SHUPLWWHG��
7KH�PDQXVFULSW�PXVW�DGGUHVV�D�WUDQVSRUWDWLRQ�
HQJLQHHULQJ�VXEMHFW�DQG�EH�VXEPLWWHG�LQ�(QJ�
OLVK���7KH�PD[LPXP�OHQJWK�RI�WKH�PDQXVFULSW�LV��
���GRXEOH�VSDFHG��W\SHG�SDJHV���7KH�SDJH�OLPLW�
DOVR�LQFOXGHV�WLWOH�SDJH��WDEOH�RI�FRQWHQWV�DQG�
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$SSOLFDWLRQ�DUH�QRZ�EHLQJ�WDNHQ�IRU�WKH�,7(�
,OOLQRLV�6HFWLRQ�6FKRODUVKLS�$ZDUG����7KH�6FKRO�
DUVKLS�LV�DQ�DZDUG�RI���������ZKLFK�LV�WR�EH�
XVHG�WR�RIIVHW�HGXFDWLRQ�FRVWV���$SSOLFDWLRQV�
PXVW�EH�UHFHLYHG�E\�PLGQLJKW�&HQWUDO�6WDQGDUG�
7LPH��6DWXUGD\��'HFHPEHU�����������7R�7KH�
DZDUG�LV�SUHVHQWHG�DQQXDOO\�WR�HQFRXUDJH�VWX�
GHQWV�WR�FRQVLGHU�7UDQVSRUWDWLRQ�(QJLQHHULQJ�RU�
7UDQVSRUWDWLRQ�3ODQQLQJ�LQ�WKHLU�VWXGLHV�DQG�
FDUHHU�DVSLUDWLRQ��DQG�WR�SURYLGH�SDUWLDO�ILQDQ�
FLDO�VXSSRUW�WR�VWXGHQWV�ZKR�KDYH�GHPRQ�
VWUDWHG�DQ�LQWHUHVW�DQG�DUH�OLNHO\�WR�ZRUN�LQ�WKH�
WUDQVSRUWDWLRQ�ILHOG��EH�HOLJLEOH�IRU�WKH�6FKRODU�
VKLS��\RX�PXVW�EH�D�IXOO�WLPH�XQGHUJUDGXDWH�
VRSKRPRUH��MXQLRU��RU�VHQLRU�LQ�DQ�,OOLQRLV�&RO�
OHJH�RU�8QLYHUVLW\��ZLWK�FRXUVH�ZRUN�DQG�FDUHHU�
JRDO�HPSKDVLV�RQ�7UDQVSRUWDWLRQ�(QJLQHHULQJ�
RU�7UDQVSRUWDWLRQ�3ODQQLQJ���&DQGLGDWHV�ZLOO�EH�
HYDOXDWHG�RQ�WKH�EDVLV�RI�DFDGHPLF�SHUIRUP�
DQFH��HGXFDWLRQ�SODQV��FDUHHU�JRDOV��DFWLYLWLHV��
DQG�UHFRUG�RI�OHDGHUVKLS��)LQDO�HYDOXDWLRQ�ZLOO�
EH�PDGH�RQ�WKH�EDVLV�RI�D�FRPSOHWH�DSSOLFD�
WLRQ��D�VWDWHPHQW�RI�FDUHHU�REMHFWLYHV�DQG�SDVW�
DFFRPSOLVKPHQWV��DQG�WZR�OHWWHUV�RI�UHFRP�

PHQGDWLRQ��DW�OHDVW�RQH�IURP�D�7UDQVSRUWDWLRQ�
RU�3ODQQLQJ�IDFXOW\�PHPEHU����7KH�6FKRODUVKLS�
LV�IRU�RQH�DFDGHPLF�\HDU�DQG�LV�QRW�UHQHZDEOH��
7KH�ZLQQHU�RI�WKH�6FKRODUVKLS�$ZDUG�ZLOO�EH�
LQWURGXFHG�DW�WKH�-DQXDU\������PHHWLQJ�RI�WKH�
,OOLQRLV�6HFWLRQ�WR�EH�KHOG�LQ�WKH�&KLFDJRODQG�
UHJLRQ��7KH�UHFLSLHQW�PXVW�PDNH�DUUDQJHPHQWV�
WR�DWWHQG�WKLV�PHHWLQJ��7KH�VFKRODUVKLS�FKHFN�
ZLOO�EH�LVVXHG�DW�WKDW�WLPH�XSRQ�YHULILFDWLRQ�RI�
HQUROOPHQW�LQ�D�IXOO�WLPH�SURJUDP�FRQIRUPLQJ�WR�
VWDWHG�HGXFDWLRQDO�REMHFWLYHV���7R�DSSO\�IRU�WKLV�
VFKRODUVKLS�FRQWDFW��
7LP�6MRJUHQ��,OOLQRLV�,7(�6FKRODUVKLS�&KDLU�
���F�R�0HWUR�7UDQVSRUWDWLRQ�*URXS��,QF��
��������:HVW�+LJJLQV�5RDG��6XLWH�����
���+RIIPDQ�(VWDWHV��,OOLQRLV��������
������������������
���WSV#PHWURWUDQVSRUWDWLRQ�FRP�
$GGLWLRQDO�LQIRUPDWLRQ�LV�DOVR�DYDLODEOH�RQ�WKH�
ZHE�DW��KWWS���ZZZ�LOLWH�RUJ�VWXGHQWDIIDLUV�
VFKRODUVKLSLQIR�KWP�

�
�
7KH�FRPSHWLWLRQ�LV�VFKHGXOHG�IRU�6DWXUGD\��
-DQXDU\����������DW�WKH�8QLYHUVLW\�RI�,OOLQRLV�²�
&KLFDJR��
)RU�PRUH�LQIRUPDWLRQ�RU�WR�UHFHLYH�LQIRUPDWLRQ�
DERXW�VLJQLQJ�XS�IRU�WKH������FRPSHWLWLRQ��
FRQWDFW��'RQ�:LWWPHU�DW��������������RU��
GZLWWPHU#KQWE�FRP��
$OVR�YLVLW��KWWS���ZZZ�IXWXUHFLW\FKLFDJR�RUJ��
7R�UHJLVWHU���KWWS���ZZZ�IXWXUHFLW\�RUJ��

I�L,Q�V�J�R%LµL�J+Z�M�I	Z�R�V��U�P+Q�R�L�J�J�O
M.J�R%L+U�O�I�R�J�J�V�J�V

7KH�&KLFDJR�$UHD�5HJLRQDO�&RPSHWLWLRQ�KDV�
EHJXQ�DQG�ZH�DUH�ORRNLQJ�IRU�YROXQWHHUV�WR�KHOS�
PHQWRU��MXGJH�DQG�VSRQVRU�WKH�HYHQW��:H�DUH�
DOVR�ORRNLQJ�IRU�WHDPV�WR�SDUWLFLSDWH�LQ�WKH�XS�
FRPLQJ�FRPSHWLWLRQ���7HDPV�FRQVLVW�RI��WK�DQG�
�WK�JUDGH�VWXGHQWV�IURP�&KLFDJRODQG�DUHD�
VFKRROV���7KH�FRPSHWLWLRQ�LV�RFFXUULQJ�LQ�WKLUW\�
VHYHQ�FLWLHV�DFURVV�WKH�QDWLRQ�DQG�SURYLGHV�WKH�
VWXGHQWV�ZLWK�DQ�H[FLWLQJ�KDQGV�RQ�ZD\�WR�OHDUQ�
HQJLQHHULQJ��PDWK�DQG�VFLHQFH�ZLWK�D�SHUVRQDO��
UHDO�ZRUOG�FRQQHFWLRQ��&KLFDJR�KDV�EHHQ�WKH�
RQO\�FLW\�WR�FRPSHWH�HYHU\�\HDU�VLQFH�WKH�SUR�
JUDP�EHJDQ���

) 8 7 8 5 ( � & , 7 , ( 6 � & 2 0 3 ( 7 , 7 , 2 1 � � � & + , & $ * 2 � 5 ( * , 2 1 �

�������! �"!#$����% &
' �)(�"$*+% �)($�-,��)#
(!.�/�*10!.�"!#

2 3 4 5 3 6 7 8�3 9 6 :�; < = > ?$@ > 5 A 3 9 >
B C C 6 7 < 6 : 2 > D 3 6 < 7�E�6 C C @ > 8 6 7
: < C 6 D 6 3 6 7 8�F < 7 4 3 6 < 7 : G < 5 3 9 >
: D 9 < C 4 5 : 9 6 H�4 7 F�: 3 I F > 7 3 H 4 H > 5
3 <J@ >+4 E�4 5 F > F$6 7�K 4 7 I 4 5 L
M N N O P B G L < I+< 5 L < I 5
< 5 8 4 7 6 Q 4 3 6 < 7+6 :+6 7 3 > 5 > : 3 > FJ6 7
?$4 R 6 7 8+4�3 4 S�F > F I D 3 6 @ C >
F < 7 4 3 6 < 7 A D < 7 3 4 D 3 T
U 6 ?V2 W < 8 5 > 7�= 6 4+> X ?J4 6 C 4 3
3 H : Y�?$> 3 5 < 3 5 4 7 : H < 5 3 4 3 6 < 7 P D < ?
< 5 3 > C > H 9 < 7 >+Z [ N P M \ [ P \ N N N P



3DJH���¼ L�J�M²I�½�ZQ%L,Q�M.R¿¾�À�À�Á

&HUWLILFDWLRQ�DV�D�3URIHVVLRQDO�7UDIILF�2SHUD�
WLRQV�(QJLQHHU��372(��LV�D�SRZHUIXO�GHPRQVWUD�
WLRQ�RI�UHTXLVLWH�NQRZOHGJH��VNLOO�DQG�DELOLW\�LQ�
WKH�VSHFLDOL]HG�DSSOLFDWLRQ�RI�WUDIILF�RSHUDWLRQV�
HQJLQHHULQJ���7KH�FHUWLILFDWLRQ�SURFHVV�ZKLFK�
KDV�EHHQ�DGRSWHG�IRU�3URIHVVLRQDO�7UDIILF�2S�
HUDWLRQV�(QJLQHHUV�UHTXLUHV�WKDW�WKH�KROGHU�EH�D�
OLFHQVHG�SURIHVVLRQDO�HQJLQHHU�LI�KH�RU�VKH�
SUDFWLFHV�LQ�WKH�8QLWHG�6WDWHV��&DQDGD�RU�DQ\�
RWKHU�FRXQWU\�WKDW�SURYLGHV�JRYHUQPHQWDO�OL�
FHQVLQJ�RI�HQJLQHHUV���7KLV�FHUWLILFDWLRQ�SURFHVV�
EXLOGV�RQ�DQG�VXSSRUWV�WKH�SUDFWLFH�RI�SURIHV�
VLRQDO�HQJLQHHULQJ�UHJLVWUDWLRQ���,W�LV�D�ORQJ�WHUP�
LQYHVWPHQW�LQ�RQH
V�SURIHVVLRQDO�FDUHHU��ZKLFK�
FDQ�EH�SUHVHQWHG�ZLWK�SULGH��
�7R�VLW�IRU�WKH�H[DP��\RX�ZLOO�QHHG�WR�FRPSOHWH�
DQG�VXEPLW�WKH�DSSOLFDWLRQ�IRUP��ZKLFK�FDQ�EH�
IRXQG�RQ�WKH�372(�ZHEVLWH�DW�KWWS���
ZZZ�LWH�RUJ�FHUWLILFDWLRQ�
FHUWLILFDWLRQBDSSOLFDWLRQ�SGI���7KH�DSSOLFDWLRQ�
GHDGOLQH�LV�6HSWHPEHU���QG����
�1RUWKZHVWHUQ�8QLYHUVLW\�LV�WKH�SULPDU\�UH�
VRXUFH�IRU�372(�H[DP�SUHSDUDWLRQ�LQ�,OOLQRLV���
/HDGLQJ�XS�WR�WKH�H[DP�GDWH��WKH�1RUWKZHVWHUQ�
8QLYHUVLW\�&HQWHU�IRU�3XEOLF�6DIHW\�LV�RIIHULQJ�D�
372(�UHIUHVKHU�FRXUVH�RQ�6HSWHPEHU���UG���7R�
VLJQ�XS�IRU�WKH�FRXUVH��JR�WR�KWWS���

VHUYHU�WUDIILF�QRUWKZHVWHUQ�HGX�FRXUVH�
FRXUVHBPRUH�DVS"LG ����RU�FDOO���������
�������&RXUVH�GHWDLOV�LQFOXGH����
/RFDWLRQ���1RUWKZHVWHUQ�8QLYHUVLW\������)RVWHU��

(YDQVWRQ��,/��������
'DWH��� 6HSW����UG�������
&RVW���� �����
&UHGLWV�� ��3'+�
�1RUWKZHVWHUQ�KDV�DOVR�SXEOLVKHG�D�3URIHV�
VLRQDO�7UDIILF�2SHUDWLRQV�(QJLQHHU�VWXG\�JXLGH��
ZKLFK�LV�QRZ�DYDLODEOH�IRU�SXUFKDVH�IRU�����RQ�
WKH�,7(�2QOLQH�%RRNVWRUH��KWWS���ZZZ�LWH�RUJ�
FJL�ELQ�VHDUFKW�FJL"
ZK 6	NZ UHIUHVKHU	VZ �	GH �	LW �����
,7(�VXSSRUWV�DQ�RQOLQH�SUDFWLFH�FRXUVH��ZKLFK�
FDQ�EH�DFFHVVHG�DW�KWWSV���
ZZZ�FDVWOHZRUOGZLGH�FRP�WGVBY��DVS�
SXUFKDVHBSDFNDJH�DVS"SDFNDJHBLG ������7KLV�
FRXUVH�FRQVLVWV�RI����TXHVWLRQV�VLPLODU�WR�
WKRVH�RQ�WKH�H[DP���7KH�SUDFWLFH�FRXUVH�IHH�LV�
�������
)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�372(��LQFOXGLQJ�
D�VHDUFKDEOH�GDWDEDVH�DQG�IUHTXHQWO\�DVNHG�
TXHVWLRQV��SOHDVH�YLVLW�WKH�,QVWLWXWH�RI�7UDQVSRU�
WDWLRQ�(QJLQHHUV�372(�ZHEVLWH�DW�KWWS���
ZZZ�LWH�RUJ�FHUWLILFDWLRQ�LQGH[�DVS����
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1DWLRQDO�RIILFH�RI�DQ\�
FKDQJHV�WR�\RXU�H�PDLO�DG�
GUHVV���$�FKDQJH�RI�3HUVRQDO�
,QIRUPDWLRQ�)RUP�LV�SRVWHG�RQ�WKH�VHF�
WLRQ�ZHEVLWH�DW�KWWS���ZZZ�LOLWH�RUJ�SXEOLF�
PHPEHUVKLS�&KJ,QIR�SGI�
8VH�RI�WKH�HOHFWURQLF�PDLOLQJ�OLVW�LV�UHVWULFWHG�WR�
GLVVHPLQDWLQJ�VHFWLRQ�DQQRXQFHPHQWV�DQG�
,7(06�DQG�ZLOO�QRW�EH�PDGH�DYDLODEOH�WR�WKLUG�
SDUW\�YHQGRUV����3DSHU�FRSLHV�ZLOO�EH�GLVWULEXWHG�
WR�WKRVH�PHPEHUV�ZKR�GR�QRW�KDYH�DQ�H�PDLO�
DGGUHVV�RU�ZKR�UHTXHVW�DQ�H[FHSWLRQ�WR�HOHF�
WURQLF�GHOLYHU\���

¼ L�J�M�I�¼ R�P�¼ ��¼ R���S%U�P+U�O

6RPH�RI�\RX�DUH�UHFHLYLQJ�,7(06�YLD�HOHFWURQLF�
GHOLYHU\�IRU�WKH�ILUVW�WLPH���7KDW·V�EHFDXVH�GHOLY�
HU\�RI�,7(06�YLD�8�6�3RVWDO�6HUYLFH�LV�EHLQJ�
GLVFRQWLQXHG���7KH�DGYDQWDJHV�RI�HOHFWURQLF�
GHOLYHULHV�LQFOXGH��
! 7LPHO\�UHFHLSW�RI�LQIRUPDWLRQ�
! )XOO�FRORU�HGLWLRQV�
! 5HGXFHG�GLVWULEXWLRQ�FRVWV�
7KH�%RDUG�DQG�5HFRUGV�DQG�0DLOLQJ�FRPPLWWHH�
KDYH�EHHQ�EXV\�XSGDWLQJ�WKH�GLVWULEXWLRQ�OLVW���
+2:(9(5�:(�1(('�<285�+(/3�.((3,1*�7+,6�
/,67�83'$7('���3OHDVH�LQIRUP�WKH�6HFWLRQ�DQG�

2Q�2FWREHU���QG�RI�WKLV�
\HDU��WKH�372(�([DP�ZLOO�
EH�JLYHQ�DW�VHYHQ�
ORFDWLRQV�DFURVV�WKH�
FRXQWU\��LQFOXGLQJ�VHYHUDO�
ORFDWHG�LQ�WKH�0LGZHVW����
&ROXPEXV��2+�
0LQQHDSROLV�6W��3DXO��01�
0LOZDXNHH��:,�
6W��/RXLV��02�
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%UHDN�VHUYLFH�SURYLGHG�HDFK�GD\���/XQFK�SUR�
YLGHG�7KXUVGD\��6HSW����WK��
5(*,675$7,21��7KHUH�DUH�WZR�UHJLVWUDWLRQV�
UHTXLUHG³������3OHDVH�UHJLVWHU�XVLQJ�WKH�HQ�
FORVHG�IRUP�VR�WKDW�PHHWLQJ�URRP�DQG�FDWHULQJ�
DFFRPPRGDWLRQV�FDQ�EH�PDGH���$/62����,I�\RX�
DUH�DWWHQGLQJ�6HSW���������\RX�0867�UHJLVWHU�DW�
WKH�,7(�:HEVLWH�KWWS���ZZZ�LWH�RUJ�RWU�
LQGH[�DVS���&RQWDFW�5DOSK�:��%RD]�ZLWK�DQ\�
TXHVWLRQV���(PDLO�UERD]#SLOODULQF�FRP��2IILFH�
)D[���������������
&267���)UHH���3UH�UHJLVWUDWLRQ�UHTXLUHG���%UHDN�
VHUYLFH�SURYLGHG�HDFK�GD\���/XQFK�SURYLGHG�
7KXUVGD\�RQO\��
*8(67�52206���&RQWDFW�WKH�KRWHO�GLUHFWO\���
0HQWLRQ�WKH�,QVWLWXWH�RI�7UDQVSRUWDWLRQ�(QJL�
QHHUV�IRU�D�GLVFRXQWHG�UDWH��
6,7(�5()(5(1&(6��
KWWS���ZZZ�LWH�RUJ�VWDQGDUGV�
&RXUVH6FKHGXOH�DVS�
KWWS���ZZZ�LWH�RUJ�VWDQGDUGV�LQGH[�DVS�
KWWS���ZZZ�LWVVLHPHQV�FRP��

IJ�K�L+J�M.N%J�O^]+_J` ]�Á�W²¾�À�À�Á

$V�D�7KH�,QVWLWXWH�RI�7UDQVSRUWDWLRQ�(QJLQHHUV�
�,7(��DQG�6LHPHQV�,76�DUH�SOHDVHG�WR�RIIHU�WKH�
,76�6WDQGDUGV�2XWUHDFK��(GXFDWLRQ�DQG�7UDLQ�
LQJ�FRXUVHV�DW�WKH�+DPSWRQ�,QQ�	�6XLWHV�����:��
,OOLQRLV�6WUHHW��&KLFDJR��,/���������SKRQH�������
���������KWWS���
ZZZ�KDPSWRQVXLWHVFKLFDJR�FRP��
7KLV�SURJUDP�KDV�UHFHLYHG�WKH������,76�$PHU�
LFD��%HVW�RI�,76�$ZDUG����3DUWLFLSDQWV�ZLOO�UHFHLYH�
D�&HUWLILFDWH�IRU�&RPSOHWLRQ�DQG�HDUQ�3'+�&(8�
FUHGLWV�E\�DWWHQGLQJ�D�FRXUVH�IRU�WKH�HQWLUH�GD\��
FRPSOHWLQJ�WKH�FRXUVH�HYDOXDWLRQ�IRUP��DQG�
UHWXUQLQJ�WKH�IRUP�WR�WKH�LQVWUXFWRUV����
7KH�FRXUVH�UXQV�IURP������$�0��WR������3�0��
HDFK�GD\���7XHVGD\��6HSWHPEHU����ZLOO�LQFOXGH�
DQ�,76�6WDQGDUGV�2YHUYLHZ��:HGQHVGD\��6HS�
WHPEHU����ZLOO�SUHVHQW�$FWXDWHG�7UDIILF�6LJ�
QDOV�$GYDQFHG�7UDQVSRUWDWLRQ�&RQWUROOHUV��
$6&�$7&��DND�,76�6WDQGDUGV�IRU�7UDIILF�6LJQDO�
&RQWUROOHUV����7KXUVGD\��6HSWHPEHU����ZLOO�
FRYHU�,QWHJUDWLQJ�,76�DQG�&HQWHU�7R�&HQWHU�
6WDQGDUGV�E\�6LHPHQV�,76�����

, 7 ( � 3 5 2 ) ( 6 6 , 2 1 $ / � ' ( 9 ( / 2 3 0 ( 1 7 � 0 2 ' 8 / ( 6 �

XQGHU��7HFKQLFDO�,1IRUPDWLRQ���WKHQ�
�0DQDJHPHQW�DQG�2SHUDWLRQ��DQG�\RX
OO�
VHH�WKH�LPDJH�RI�WKH�FRYHU�RQ�WKH�ULJKW�
VLGH�RI�WKH�SDJH���+DUG�FRSLHV�ZLOO�EH�DYDLO�
DEOH�WKURXJK�WKH�,7(�ERRNVWRUH�VKRUWO\��

 )RXU�ZKLWH�SDSHUV�GHYHORSHG�IRU�WKH�FRQ�
IHUHQFH�DQG�)+:$�$GPLQLVWUDWRU�0DU\�
3HWHU
V�UHPDUNV��
7KHVH�GRFXPHQWV�DUH�DOVR�DYDLODEOH�RQ�WKH�
,7(�ZHE�VLWH���<RX�FDQ�OLQN�WR�WKHP�IURP�
WKH�,7(�KRPH�SDJH���MXVW�XQGHUQHDWK�WKH�
LFRQ�IRU�WKH������$QQXDO�0HHWLQJ��

)RU�\RXU�HDV\�UHIHUHQFH��WKH�,7(�ZHE�VLWH�
LV���ZZZ�LWH�RUJ�

L Z�O���J+L�J�V	L�O%Z�¼ R�¼ R���º+U�O	I�M�Z�P�P
U�O�P,Z�O���Ja��OUQ�K�I

$V�D�UHVXOW�RI�WKH�,7(�7HFKQLFDO�&RQIHUHQFH�LQ�
/DV�9HJDV��WKHUH�DUH�VHYHUDO�UHVRXUFHV�DYDLO�
DEOH�WR�\RX���7KHVH�UHVRXUFHV�DUH��

 7KUHH�QHZ�SURIHVVLRQDO�GHYHORSPHQW�&'V��
��0DQDJLQJ�+LJK�7HFKQRORJ\�3URMHFWV���
��,QWURGXFWLRQ�WR�6\VWHPV�(QJLQHHULQJ���
��5RDG�:HDWKHU�0DQDJHPHQW��

 7KH�$FWLRQ�.LW�IRU�7UDQVSRUWDWLRQ�6\VWHPV�
0DQDJHPHQW�DQG�2SHUDWLRQ��
7KH�NLW�ZDV�GLVWULEXWHG�DW�WKH�FRQIHUHQFH�LV�
QRZ�DYDLODEOH�RQ�WKH�,7(�ZHE�VLWH���/RRN�
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WKH�&$76�&RPPXQLFDWLRQV�'LYLVLRQ�DW�
��������������
7KH�QRUWKHDVWHUQ�,OOLQRLV�UHJLRQ�ZDV�GHVLJQDWHG�
E\�WKH�8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�
$JHQF\�DV�EHLQJ�LQ�QRQ�DWWDLQPHQW�RI�WKH�DQ�
QXDO�ILQH�SDUWLFXODWH�PDWWHU��30�����DLU�TXDOLW\�
VWDQGDUG��&$76�KDV�SURGXFHG�D�GUDIW�DQDO\VLV�
VKRZLQJ�WKDW�RXU�WUDQVSRUWDWLRQ�SODQ�DQG�SUR�
JUDP�SDVV�HPLVVLRQV�WHVWV�UHTXLUHG�DW�WKLV�
WLPH���7KH�DQDO\VLV�LV�DYDLODEOH�DW�KWWS���
ZZZ�FDWVPSR�FRP�SURJ�FRQIRUPLW\�KWP�RU�E\�
FDOOLQJ�WKH�&$76�&RPPXQLFDWLRQV�'LYLVLRQ�DW�
��������������
,QVWUXFWLRQV�IRU�VXEPLWWLQJ�FRPPHQWV�DUH�DW�
KWWS���ZZZ�FDWVPSR�FRP�
DQQRXQFHPHQWV�KWP�FRPPHQWV�

S�Z%L I�º b¿¾�À�ÀJc9SM�Z!d�K%OU!��O�Z�M

7KH�&KLFDJR�$UHD�7UDQVSRUWDWLRQ�6WXG\��&$76��
KDV�UHOHDVHG�WKH�SURSRVHG�)<������&RQJHVWLRQ�
0LWLJDWLRQ�DQG�$LU�4XDOLW\�,PSURYHPHQW��&0$4��
SURJUDP�DQG�WKH�GUDIW�7UDQVSRUWDWLRQ�&RQIRU�
PLW\�$QDO\VLV�IRU�WKH�30����DQG���+RXU�2]RQH�
1DWLRQDO�$PELHQW�$LU�4XDOLW\�6WDQGDUGV�IRU�SXE�
OLF�UHYLHZ��:ULWWHQ�FRPPHQWV�ZLOO�EH�DFFHSWHG�
XQWLO���S�P��6DWXUGD\��6HSWHPEHU�����������
7KH�SURSRVHG�)<������&0$4�SURJUDP�FRQVLVWV�
RI������PLOOLRQ�LQ�WUDQVLW��ELF\FOH�SHGHVWULDQ��
WUDIILF�IORZ�LPSURYHPHQW�DQG�LQQRYDWLYH�SUR�
MHFWV�WKDW�KHOS�WR�UHGXFH�YHKLFOH�HPLVVLRQV�DQG�
WUDIILF�FRQJHVWLRQ��$�VXPPDU\�RI�WKH�SURSRVHG�
&0$4�3URJUDP�FDQ�EH�IRXQG�DW�KWWS���
ZZZ�FDWVPSR�FRP�SURJ�FPDT�KWP�RU�E\�FDOOLQJ�

%\�*UHJ�*HGHPHU�DQG�0DWW�/HWRXUQHDX�
2Q�-XQH��QG�DQG��UG��WKH�8QLYHUVLW\�RI�,OOLQRLV�
DW�8UEDQD�&KDPSDLJQ�KRVWHG�D�7UDIILF�6LJQDO�
'HVLJQ�	�2SHUDWLRQ�FRXUVH�DGPLQLVWHUHG�E\�WKH�
1DWLRQDO�+LJKZD\�,QVWLWXWH��1+,��DQG�FR�
VSRQVRUHG�E\�WKH�,OOLQRLV�6HFWLRQ�RI�,7(�DQG�,76�
0LGZHVW��
�7KH�FRXUVH�ZDV�GLYLGLQJ�LQWR�IRXU�PDMRU�SDUWV��
VLJQDO�SODQQLQJ��RSHUDWLRQDO�GHVLJQ��SK\VLFDO�
GHVLJQ��DQG�RSHUDWLRQV���7KH�VLJQDO�SODQQLQJ�
SRUWLRQ�RI�WKH�FRXUVH�GHWDLOHG�WKH�GDWD�WKDW�LV�
UHTXLUHG�WR�GR�VLJQDO�SODQQLQJ�DQG�087&'�VLJ�
QDO�ZDUUDQWV���2QH�RI�WKH�PDLQ�SRLQWV�WKDW�ZDV�
VWUHVVHG�LV�WKDW�087&'�ZDUUDQWV�GR�QRW�MXVWLI\�
D�VLJQDO��EXW�DUH�D�WKUHVKROG�IRU�IXUWKHU�FRQVLG�
HUDWLRQ�DQG�VXSSOHPHQW�DQ�HQJLQHHULQJ�DQDO\�
VLV���7KH�LQVWUXFWRUV�DOVR�QRWHG�WKDW�RWKHU�WUHDW�

PHQWV�WR�WKH�LQWHUVHFWLRQ�VKRXOG�EH�FRQVLGHUHG�
EHIRUH�UHFRPPHQGLQJ�WKH�LQVWDOODWLRQ�RI�D�WUDI�
ILF�VLJQDO���7KH�RSHUDWLRQDO�GHVLJQ�SRUWLRQ�JRW�
LQWR�SKDVLQJ��WLPLQJ��GHWHFWLRQ��DQG�FRQWUROOHUV���
7KHVH�WRSLFV�FRYHUHG�WKH�ULQJ�GLDJUDP��GRLQJ�
VLJQDO�WLPLQJ�E\�KDQG��W\SHV�RI�GHWHFWLRQ��DQG�
DFWXDWHG�FRQWUROOHU�VHWWLQJV���7KH�SK\VLFDO�GH�
VLJQ�SRUWLRQ�JDYH�LQIRUPDWLRQ�RQ�KRZ�WR�SODFH�
VLJQDO�KHDGV�DQG�GHWHFWLRQ�GHYLFHV�DORQJ�ZLWK�
WKH�W\SHV�RI�GHWHFWLRQ�GHYLFHV���)LQDOO\��WKH�RS�
HUDWLRQV�SRUWLRQ�JDYH�WKH�VWHSV�IRU�WXUQLQJ�RQ�D�
VLJQDO�DQG�REVHUYLQJ�WKH�VLJQDO�DIWHU�LW�ZDV�LQ�
RSHUDWLRQ��
�,I�\RX�KDYH�LGHDV�IRU�IXWXUH�WHFKQLFDO�FRXUVH�
WRSLFV��SOHDVH�FRQWDFW�.LP�.RORG\��6HPLQDUV�
&RPPLWWHH�&KDLU��DW�.LP�.RORG\#&+�0�FRP�RU�
��������������
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2QH�RI�WKH�PDLQ�
SRLQWV�RI�WKH�7UDIILF�
6LJQDO�'HVLJQ�
&RXUVH�LV��WKDW�
087&'�ZDUUDQWV�GR�
QRW�MXVWLI\�D�VLJQDO��
EXW�DUH�D�WKUHVKROG�
IRU�IXUWKHU�
FRQVLGHUDWLRQ�DQG�
VXSSOHPHQW�DQ�
HQJLQHHULQJ�
DQDO\VLV����

7KH�,7(�,OOLQRLV�6HFWLRQ�LV�VHHNLQJ�FDQGLGDWHV�
IRU�HOHFWLRQ�WR�*URXS�'LUHFWRU�SRVLWLRQV�IRU�VHU�
YLFH�GXULQJ������DQG��������$OVR�VRXJKW�DUH�
YROXQWHHUV�IRU�&RPPLWWHH�&KDLU�SRVLWLRQV�WKDW�
ZRXOG�EHFRPH�YDFDQW�DV�D�UHVXOW�RI�WKH�HOHF�

WLRQV�RU�GLVFRQWLQXHG�VHUYLFH���<RX�HDUQ�
3'+V�E\�VHUYLQJ���,I�\RX�DUH�LQWHUHVWHG�
FRQWDFW�'HQQLV�'HO�6DQWR�E\�SKRQH�DW�
���������������RU�YLD�H�PDLO�DW���
GDOVDQWRGJ#GRW�LO�JRY�
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KWWS���ZZZ�VS�����FRP�SURFHVV�
LQGH[�KWPO�/LVWLQVW��$OWHUQDWLYHO\��FRQWDFW��7RP�
0XUWKD��&KLHI�7UDQVSRUWDWLRQ�3ODQQHU��&KLFDJR�
$UHD�7UDQVSRUWDWLRQ�6WXG\��9RLFH����������
������)D[����������������(PDLO��
WPXUWKD#FDWVPSR�FRP��3RVW������:�$GDPV�6W�
�QG�)ORRU��&KLFDJR�,/�������DQG�KH�ZLOO�LQTXLUH�
ZKHWKHU�WKH\�ZLVK�WR�UHFHLYH�WKHVH�QRWLFHV����

VU�J+I9Z�R$bU�RJjbUQ�[R%UX RJ�J�V
L+U�[%RUX1k

,I�WKHUH�DUH�SHRSOH�LQ�\RXU�DJHQF\��FRPPXQLW\��
RU�RUJDQL]DWLRQ�ZKR�VKRXOG�EH�UHFHLYLQJ�QRWLFHV�
DERXW�WKH�3URFHVV�DQG�8SGDWH�WR�WKH������
6KDUHG�3DWK�5HJLRQDO�7UDQVSRUWDWLRQ�3ODQ��
NLQGO\�OHW�WKHP�NQRZ�DERXW�WKLV�VHUYLFH���,Q�
VWUXFWLRQV�IRU�VLJQLQJ�XS�DXWRPDWLFDOO\�DUH�DW�
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7KH�5HJLRQDO�7UDQVSRUWDWLRQ�$XWKRULW\�KDV�UH�
FHQWO\�UHOHDVHG�LWV�5HJLRQDO�7UDQVSRUWDWLRQ�
$VVHW�0DQDJHPHQW�6\VWHP��57$06��:HE�VLWH�
WR�WKH�SXEOLF���7KH�VLWH�LV�ORFDWHG�DW�KWWS���
ZZZ�UWDPV�RUJ���7KH�VLWH�ZDV�GHYHORSHG�E\�WKH�
57$�ZLWK�WKH�DVVLVWDQFH�RI�RWKHU�UHJLRQDO�DJHQ�

FLHV���7KH�VLWH�FRQWDLQV��DPRQJ�RWKHU�GDWD��VXFK�
LQIRUPDWLRQ�DV�DVVHW�LQYHQWRULHV��WUDQVLW�ULGHU�
VKLS�VWDWLVWLFV��WROOZD\�YROXPHV��DQ�LQWHUDFWLYH�
PDS��FDSLWDO�SURJUDPV��DQG�LQIRUPDWLRQ�UHJDUG�
LQJ�SODQQLQJ�VWXGLHV���7KH�VLWH�LV�RSHQ�WR�WKH�
SXEOLF��WKRXJK�XVHU�UHJLVWUDWLRQ�LV�UHTXLUHG��

$PHULFDQV�FRXOGQ
W�WUDYHO�IURP�RQH�VWDWH�FDSLWDO�
WR�WKH�QH[W�YHU\�HDVLO\��7KHUH�ZHUH�WUDIILF�MDPV��
$OPRVW��������SHRSOH�D�\HDU�ZHUH�NLOOHG�RQ�WKH�
URDGV��ZKLFK�LV�DERXW�KRZ�PDQ\�GLH�WRGD\�EXW�
ZH�KDYH�WULSOH�WKH�QXPEHU�RI�YHKLFOHV����
7KH�$PHULFDQ�$VVRFLDWLRQ�RI�6WDWH�+LJKZD\�DQG�
7UDQVSRUWDWLRQ�2IILFLDOV��$$6+72��KDV�FUHDWHG�D�
ZHEVLWH�WR�KHOS�FHOHEUDWH�WKH�DSSURDFKLQJ���WK�
DQQLYHUVDU\�RI�WKH������IHGHUDO�ODZ�WKDW�
EURXJKW�$PHULFD�LWV�,QWHUVWDWH�+LJKZD\�6\V�
WHP���$$6+72�ZLOO�XVH�WKH�ZHEVLWH�DV�D�PHDQV�
WR�VKDUH�WKH�KLVWRU\�RI�WKH�,QWHUVWDWH�+LJKZD\�
6\VWHP��DQQRXQFH�SODQV�WR��&HOHEUDWH�WKH�,QWHU�
VWDWH���ERWK�QDWLRQDOO\�DQG�LQ�LQGLYLGXDO�VWDWHV��
DQG�H[DPLQH�VRPH�RI�WKH�SROLF\�TXHVWLRQV�WKH�
QDWLRQ�IDFHV�DV�LW�ORRNV�WR�WKH�QH[W����\HDUV�LQ�
8�6��WUDQVSRUWDWLRQ���9LVLW�WKH�ZHEVLWH�DW�
ZZZ�LQWHUVWDWH��WK�RUJ��

¼ R�L�J�O%I�L,Z%L�J T¼ ��T%X�Z$b	IJb%I�L�J�M
XY¼ P+P3NJ3Á�Àjb�J+Z�O%I¿U�P+V¿U�Rel QR�J
¾Jm�W�¾�À�À$c

0DUNLQJ�WKH���WK�DQQLYHUVDU\�RI�WKH�GDWH�3UHVL�
GHQW�'ZLJKW�'DYLG�(LVHQKRZHU�VLJQHG�WKH�)HG�
HUDO�$LG�+LJKZD\�$FW��WKH�OHJLVODWLRQ�FUHGLWHG�
ZLWK�FUHDWLQJ�WKH��������PLOH�ULEERQ�RI�FRQ�
FUHWH�DQG�DVSKDOW�WKDW�OLQNV�DQG�PRYHV�$PHULFD�
³�WKH�8�6��,QWHUVWDWH�+LJKZD\�6\VWHP��NQRZQ�
WKHQ�DV�WKH�1DWLRQDO�6\VWHP�RI�,QWHUVWDWH�DQG�
'HIHQVH�+LJKZD\V���
/HJHQG�KDV�LW�WKDW�WKH�,QWHUVWDWH�EHJDQ�ZLWK�
3UHVLGHQW�5RRVHYHOW�GUDZLQJ�WKUHH�OLQHV�(DVW�
DQG�:HVW�DQG�WKUHH�OLQHV�1RUWK�DQG�6RXWK�RQ�D�
PDS�RI�WKH�8QLWHG�6WDWHV�DQG�DVNLQJ�WKH�%X�
UHDX�RI�3XEOLF�5RDGV�WR�EXLOG�LW��
,Q�WKH�����V��WKHUH�ZHUH����PLOOLRQ�YHKLFOHV��
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r � x z � x t y x } y { t z r�o } |�� { r z q p o w r �
s w o }�z x+o z z { } |+z ~ {$� w w q } x q r�� { y z q x }
� x p { �J� { t � � } y ~ { x }+q }J� x y u � x t | �
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7KH�6HFWLRQ�%RDUG�KDV�DSSURYHG�E\�ODZ�
FKDQJHV���6RPH�FKDQJHV�FRQIRUP�WR�'LVWULFW�
DQG�1DWLRQ�E\�ODZV�WKDW�DOORZ�HOHFWURQLF�
PHDQV�IRU�YRWLQJ�DQG�FRPPXQLFDWLRQ���2WKHUV�

FRQIRUP�WR�'LVWULFW�ERDUG�PHPEHUVKLS�
FKDQJHV�DQG�WKH�6HFWLRQ�YRWLQJ�SURFHVV���/RRN�
IRU�WKHVH�E\�ODZV�WR�EH�SRVWHG�RQ�WKH�6HFWLRQ�
ZHE�VLWH�VRRQ��
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7KH�'X.DQH�&KDSWHU�
RI�WKH�$&(&�,/�LV�
ORRNLQJ�IRU�
SUHVHQWDWLRQV�DW�WKHLU�
IXWXUH�PHHWLQJV���,I�
LQWHUHVWHG�FDOO�7RGG�
0HUULKHZ�DW�
���������������)RU�
PRUH�LQIRUPDWLRQ�RQ�
WKH�&KDSWHU�YLVLW�WKHLU�
ZHEVLWH�DW��KWWS���
ZZZ�LVSH�
GXNDQH�RUJ��

3DJH���¼ L�J�M²I�½�ZQ%L,Q�M.R¿¾�À�À�Á

N�Q�O�RT%Z�M�ZX�Z�OV�º+U�O
J���SJ�P�P�J�RS%J9¼ R�K%P,Z�R�R¼ R��

)RU�WKH�SDVW����\HDUV��WKH�0HWURSROLWDQ�3ODQ�
QLQJ�&RXQFLO�KDV�SUHVHQWHG�LWV�%XUQKDP�$ZDUG�
IRU�([FHOOHQFH�LQ�3ODQQLQJ�WR�SURMHFWV�WKDW�KDYH�
H[KLELWHG�VXSHULRU�TXDOLW\�LQ�SURFHVV�DQG�UH�
VXOWV��,W�LV�RQFH�DJDLQ�WLPH�WR�QRPLQDWH�IRU�WKLV�
SUHVWLJLRXV�DZDUG��1RPLQDWLRQV�DUH�GXH�QR�
ODWHU�WKDQ������S�P��RQ�)ULGD\��6HSWHPEHU�����

������7KH�%XUQKDP�$ZDUG�&RPPLWWHH�ZLOO�
HYDOXDWH�WKH�QRPLQDWLRQV�DQG�VHOHFW�D�UHFLSLHQW�
EDVHG�XSRQ�WKH�SURMHFW
V�UHVSRQVH�WR�WKH�OLVWHG�
FULWHULD��$��������FDVK�SUL]H�ZLOO�EH�DZDUGHG�WR�
WKH�RUJDQL]DWLRQ�UHVSRQVLEOH�IRU�WKH�SODQQLQJ�
HIIRUW�DQG�SUHVHQWHG�DW�03&
V�$QQXDO�0HHWLQJ�
/XQFKHRQ�RQ�2FWREHU�����������)RU�PRUH�LQIRU�
PDWLRQ�DQG�WR�GRZQORDG�D�QRPLQDWLRQ�IRUP��
YLVLW�KWWS���ZZZ�PHWURSODQQLQJ�RUJ�
DUWLFOH'HWDLO�DVS"REMHFW,' ��������
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%HVW�SUDFWLFHV�DQG�LQQRYDWLYH�DSSURDFKHV�
3UDFWLFDO�DSSOLFDWLRQV�IRU�WHFKQRORJLHV�DQG�
PHWKRGRORJLHV�
3URFHVV�DQG�V\VWHP�HQKDQFHPHQWV�
(PHUJLQJ�UHJXODWRU\�DQG�OHJDO�WUHQGV�
)XWXUH�YLVLRQV�IRU�WKH�SURIHVVLRQ�
7KH�GHDGOLQH�IRU�SURSRVDO�VXEPLVVLRQ�LV�6HS�
WHPEHU������������3URSRVDOV�PXVW�EH�VXEPLW�
WHG�XVLQJ�WKH�RQ�OLQH�VXEPLVVLRQ�IRUP�RU�WKH�
2IILFLDO�(�PDLO�VXEPLVVLRQ�IRUP���1R�ID[HG�RU�
PDLOHG�VXEPLVVLRQV�DOORZHG����
)RU�VXEPLWWDO�LQIRUPDWLRQ�DQG�DGGLWLRQDO�LQIRU�
PDWLRQ�RQ�WKH�&RQJUHVV�YLVLW��KWWS���
ZZZ�DSZD�QHW�6XSHU3XVK�LQGH[�DVS",' ����
&RQWDFW�.DUHQ�:LOVRQ�DW����������������LI�\RX�
KDYH�DGGLWLRQDO�TXHVWLRQV��

Z�K�X�Z�¾�À�ÀJc	¼ R%L�J�O�R�Z%L�¼ U�R%Z�P¹S%U�R�`
��O�J+I�I9Z�RV�J���K�UI¼ L�¼ U�R

6SHDNHUV�DUH�ZDQWHG�IRU�WKH�$PHULFDQ�3XEOLF�
:RUNV�$VVRFLDWLRQ������&RQJUHVV�WR�EH�KHOG�
6HSWHPEHU��������������LQ�1HZ�2UOHDQV��/RX�
LVLDQD���7KH�$3:$�&RQJUHVV�DXGLHQFH�LV�LQWHU�
HVWHG�LQ�WKH�EURDG�WRSLF�DUHDV�OLVWHG�EHORZ�DV�
WKH\�UHODWH�WR�WKH�YDULHW\�RI�SXEOLF�ZRUNV�IXQF�
WLRQV�DQG�WKH�SURYLVLRQ�RI�LQIUDVWUXFWXUH�VHU�
YLFHV��7KLQN�DERXW�KRZ�\RXU�NQRZOHGJH�DQG�
H[SHULHQFH�ZLOO�KHOS�RWKHU�SXEOLF�ZRUNV�SURIHV�
VLRQDOV�PRUH�VXFFHVVIXOO\�OHDG�WKHLU�DJHQFLHV��
PDQDJH�WKHLU�RSHUDWLRQV��DQG�VHUYH�WKHLU�FRP�
PXQLWLHV��
/HDGHUVKLS�DQG�OLIH�VNLOOV�
2SHUDWLRQDO�QXWV�DQG�EROWV�

& $ / / � ) 2 5 � 3 $ 3 ( 5 6 �

_�Á�L+T	Z�R�RQ�Z�P3J�R���¼ R�J�J�O�¼ R���J��!`
SJ�P�P�J�RSJ¹ZX�Z�OV%I	S%U�M.K%J+L�¼ L�¼ U�R

7KH�$PHULFDQ�&RXQFLO�RI�(QJLQHHULQJ�&RPSD�
QLHV�RI�,OOLQRLV��$&(&�,/��LV�VHHNLQJ�HQWULHV�IRU�
WKH�(QJLQHHULQJ�([FHOOHQFH�$ZDUGV�&RPSHWL�
WLRQ���7KH�GHDGOLQH�IRU�HQWU\�LV�)ULGD\��1RYHP�
EHU�����������7KH������HQWU\�IHH�IRU�$&(&�,/�
PHPEHUV�DQG�D��������IHH�IRU�QRQ�PHPEHUV�
PXVW�DFFRPSDQ\�HDFK�SURMHFW���(QWULHV�ZLOO�EH�
MXGJHG�RQ�WKH�EDVLV�RI�WKH�ZRUN�SHUIRUPHG�E\�
WKH�HQWHULQJ�ILUP�RQO\���$ZDUGV�ZLOO�EH�SUH�
VHQWHG�RQ�)ULGD\��)HEUXDU\���������DW�WKH�

$&(&�,/�:LQWHU�&RQIHUHQFH��LQ�6SULQJILHOG��,/����
7KH�DGGUHVV�IRU�VXEPLWWDOV�LV��
$&(&�,OOLQRLV�
�����6RXWK��WK�6WUHHW�5RDG�
6XLWH�����
6SULQJILHOG��,/�������
7KHUH�DUH�DGGLWLRQDO�VXEPLVVLRQ�DQG�HOLJLELOLW\�
UHTXLUHPHQWV��)RU�DGGLWLRQDO�LQIRUPDWLRQ�FRQ�
WDFW�%DUE�'LUNV�DW������������������7KH�(QWU\�
)RUP�DQG�*XLGHOLQHV�DUH�DYDLODEOH�RQ�OLQH�LQ�
3')�DQG�:RUG�IRUPDW�DW��ZZZ�DFHF�LO�RUJ�
H[DZDUGV�FIP����

& $ / / � ) 2 5 � ( 1 7 5 , ( 6 �



3DJH���R�J�X�I�P+J�L L�J�O¿U�ºYL�T�J ¼ P�P�¼ RU�¼ I	IJ�S�L�¼ U�R
¼ R%I�L+¼ L,Q%L�J3U�ºYL�O%Z�R%IK�U�O%L,Z%L+¼ U�R�J�R���¼ R�J�J�J�O%I

& 2 1 ) ( 5 ( 1 & ( � & $ / / �
$�OLVW�RI�FRQIHUHQFHV�LV�SURYLGHG�IRU�\RXU�FRQVLG�
HUDWLRQ��
¾�À�À�Á Z�K�X�Z�¼ R%L�J�O�R�Z%L�¼ U�R%Z�P3K�Q�NJ`
P�¼ S9XµU�O�[�I	S%U�R���OJ�I�I9Z�R�V�J���K�U�`
I¼ L+¼ U�R

6XQGD\�WR�:HGQHVGD\��6HSWHPEHU����WR����
0LQQHDSROLV�&RQYHQWLRQ�&HQWHU��0LQQHDSROLV��
01���)RU�HYHQW�LQIRUPDWLRQ�DQG�WR�UHJLVWHU�RQ�
OLQH�VHH�KWWS���ZZZ�DSZD�QHW�0HHWLQJV�
&RQJUHVV�������
]J]�L+T	Z�R�RQ�Z�P¹¼ L,I¿º+U�OQ�M ¾�À�À�Á,½
�,¼ L I���Z	L+U-�$�

7XHVGD\��6HSWHPEHU����$OXPQL�0HPRULDO�+DOO���
0DUTXHWWH�8QLYHUVLW\��0LOZDXNHH��:,���7R�UHJLV�
WHU��XVH�WKH�,76�)RUXP�ZHEVLWH��LWV�
IRUXP�LWHZLVFRQVLQ�RUJ����)RU�HYHQW�LQIRUPDWLRQ��
SOHDVH�HPDLO�LWVIRUXP����#GRW�VWDWH�ZL�XV���
I%Q%I�L Z�¼ R%Z�N%P�J V�J���J�P+U�KM.J�R%L ½
J�M.J�O���¼ R���M²Z�O[J+L3º+U�O�J�R���¼ `
R�J�J�O¼ R���º�¼ O�M²I

:HGQHVGD\��6HSWHPEHU����+LOWRQ�/LVOH�+RWHO����
/LVOH�,/���KWWS���ZZZ�DFHF�LO�RUJ�&(�
�B6XVWB'HYB6HSW��B���SGI���
¼ R�L�J�O�R%Z%L+¼ U�R%Z�P3N%O�¼ V���J�W�L+Q�RR�J�P
Z�R�V9L+Q�O�RK¼ [J¹ZI�I%U�S¼ Z%L�¼ U�R
�+_O�V9Z�RRQ%Z�P3M.J�J+L�¼ R��¿Z�RV�J���`
T¼ N%¼ L+¼ U�R

6DWXUGD\�WR�:HGQHVGD\��6HSWHPEHU����WR����DW�
WKH�5HQQDLVVDQFH�&OHYHODQG�DQG�0DUULRWW�
'RZQWRZQ�KRWHOV��&OHYHODQG��2+��KWWS���
ZZZ�LEWWD�RUJ�ZHEVLWH�DUWLFOH�DVS"LG ����
Z�M.J�O¼ S�Z�R�K�Q�N%P�¼ S9L�O%Z�R%IK�U�O%L Z�`
L+¼ U�R	Z%I�IUS¼ Z%L+¼ U�R�J���K%U�¾�À�À�Á

6XQGD\�WR�:HGQHVGD\��6HSWHPEHU����WR����DW�
WKH�'DOODV�&RQYHQWLRQ�&HQWHU��'DOODV�7;���
KWWS���ZZZ�QWSVKRZ�FRP�VKRZV�DSWD�����
DERXW�SKS�
P�J+�Z�P3¼ I%I%QJ�I	Q�RV�J�O	L�T�J¹Z�V%Z
Z�R�V9L�T�J O�J�T%Z�N%¼ P�¼ L,Z%L�¼ U�R	Z�S�L��
L�O�Z�R�I¼ L+¼ U�R�KP Z�R�R�¼ R��¿Z�R�V�K%J+`
V�J+I�L�O¼ Z�R	ZS%S%U�M.M U�V%Z%L�¼ U�R�¼ R

J���¼ I�L+¼ R���º,ZS¼ P�¼ L+¼ J+I

6XQGD\�WKURXJK�7XHVGD\��2FWREHU���WR����DW�
WKH�5DGLVVRQ�+RWHO��&KLFDJR��,/��ZZZ�KWWS���
ZZZ�FDWVPSR�FRP�ELNHSHG�
$3%3B3'6B5$$'$B)O\HU�SGI�
V�J+I¼ ��R¼ R���K%J�V�J+I�L�O�¼ Z�R�º,Z�S%¼ P�¼ `
L�¼ J+I¿º�U�O	Z�S%S%J+I%I¼ N¼ P�¼ L b

:HGQHVGD\��2FWREHU����DW�WKH�&KLFDJR�$UHD�
7UDQVSRUWDWLRQ�6WXG\������:HVW�$GDPV���QG�
)ORRU��&KLFDJR��,/�KWWS���ZZZ�FDWVPSR�FRP�
ELNHSHG�GSIDIRUPLQIR�SGI�
Á$��L�T	Z�R�R%Q%Z�P3¼ P�P+¼ RU�¼ I	L�O�Z�º�º�¼ S
J�R���¼ R�J�J�O�¼ R��¿Z�R�V	I�Z�º�J�L b¿S%U�R�`
º�J�O�J�RSJ

:HGQHVGD\�WR�)ULGD\��2FWREHU����WR����DW�WKH�
8QLYHUVLW\�RI�,OOLQRLV�8UEDQD³&KDPSDLJQ��8U�
EDQD��,/�KWWS���ZZZ�FRQIHUHQFHV�XLXF�HGX�
FRQIHUHQFHV�FRQIHUHQFH�DVS",' ����
L�O%Z�R%IK�U�O%L,Z%L+¼ U�R�VJ�I¼ ��R�º+U�O
S%U�M.M Q�R¼ L+¼ J+I

7KXUVGD\�DQG�)ULGD\��2FWREHU����DQG����DW�WKH�
*HRUJLD�7HFK�*OREDO�/HDUQLQJ�&RQIHUHQFH�&HQ�
WHU��$WODQWD��*$���KWWS���ZZZ�FRD�JDWHFK�HGX�
FTJUG�RU�E\�FDOOLQJ�����������������
O%Z�¼ P�OUZ�V�J�R���¼ R�J�J�O�¼ R���¾�À�À�Á

:HGQHVGD\�WR�)ULGD\��1RYHPEHU���WR���DW�WKH�
8QLYHUVLW\�RI�:LVFRQVLQ�FDPSXV��0DGLVRQ��:,�
KWWS���HSG�HQJU�ZLVF�HGX�ZHE*����
O�JJ��¼ U�R%Z�P3J�P�J�S�L�OU�R�¼ S¿K�Z$b�M.J�R%L
IJb%I�L�J�M X1U�O�[�ITU�K

0RQGD\�DQG�7XHVGD\��2FWREHU����DQG����DW�
WKH�'RXEOHWUHH�*XHVW�6XLWHV��&KLFDJR��,/�FRQ�
WDFW�,76�$PHULFD��7RP�&RVWHOOR��������������
L�O�¼ S%[�I%W�L�O%Z�K�I	Z�RV�K%P b�I¿Q�I�J�V
¼ R¿S%U�R�I%L+OQS�L�¼ U�R9IS%T�J�VQP�¼ R��
¼ R�¼ P�P+¼ RU�¼ I

7XHVGD\���1RYHPEHU����DW�WKH�+\DWW�5HJHQF\�
&KLFDJR������(DVW�:DFNHU�'ULYH��&KLFDJR��,/,�
KWWS���ZZZ�ORUPDQ�FRP�RU�SKRQH���������
�����

% *�.���% '$� .��$*
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0HWUR�7UDQVSRUWDWLRQ�*URXS��
0HWUR�7UDQVSRUWDWLRQ�*URXS��,QF��LV�D����SHUVRQ�WUDIILF�HQJLQHHULQJ�DQG�WUDQVSRUWDWLRQ�SODQQLQJ�ILUP�
ORFDWHG�LQ�+RIIPDQ�(VWDWHV�DQG�&KLFDJR��,OOLQRLV�DQG�)RUW�0\HUV��)ORULGD���
XYJ¹Z�OJ3IJ�J�[%¼ R���S�Z�RV�¼ V%Z%L�J+I¿º�U�O9L�T�J º�U�P�P+UXµ¼ R���K�UI¼ L+¼ U�R%I¿¼ R	U�Q�O
TU�º�º�M²Z�R�J+I�L,Z%L�J+I	U�º�º�¼ SJ�·

6 ( 1 , 2 5 � & , 9 , / � ( 1 * , 1 ( ( 5 �
:H�DUH�ORRNLQJ�IRU�DQ�LQGLYLGXDO�ZLWK�DQ�LQWHUHVWHG�LQ�DVVXPLQJ�D�OHDGHUVKLS�SRVLWLRQ�ZLWKLQ�WKH�ILUP�
DQG�WDNLQJ�RQ�WKH�FKDOOHQJH�RI�GHYHORSLQJ�D�FLYLO�HQJLQHHULQJ�SUDFWLFH�WR�DXJPHQW�RXU�WUDIILF�HQJL�
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