
,�DSSUHFLDWH�WKH�RSSRUWXQLW\ �WR�VHUYH�WKH�,7( �,OOL�

QRLV�6HFWLRQ�WKLV�\HDU�DV�3UHVLGHQW���7KH�\HDU�KDV�

VWDUWHG�RXW�ZHOO�ZLWK�WKH�$QQXDO�%DQTXHW�EULQJLQJ�

LQ�RYHU�� � �� � � �LQ�VWXGHQW�VFKRODUVKLS�FRQWULEX�

WLRQV��ZKLFK�LQFOXGHV�WKH�KHOS�RI�-RKQ�0 LFN�DQG�

RWKHU�3DVW�3UHVLGHQWV�PDWFKLQJ�WKH�FRQWULEXWLRQV�

DW�� �SHUFHQW���$�P XFK�DSSUHFLDWHG�DQG�JUHDW�WUD�

GLWLRQ�WR�FRQWLQXH���,W�ZDV�DOVR�HQFRXUDJLQJ�WR�VHH�

VWXGHQWV�IURP �WKH�8QLYHUVLW\ �RI�,OOLQRLV��&KDP �

SDLJQ�DWWHQGLQJ�WKH�EDQTXHW��

�,�DP �IRUWXQDWH�WR�EH�ZRUNLQJ�ZLWK�D�ILQH�( [ HFX�

WLYH�%RDUG����$OO�RI�WKHP �YHU\ �VKDUS�DQG�P RYLQJ�

IRUZDUG�ZLWK�JUHDW�LGHDV�DQG�HQHUJ\ ���0 DUN�5LQ�

QDQ�KDV�EHHQ�LP SURYLQJ�,7( 0 V�DQG�ZLOO�EH�ZRUN�

LQJ�GRXEOH�WLP H�E\ �DOVR�OHDGLQJ�WKH�3XEOLF�$IIDLUV�

* URXS���6DJDU�6RQDU�LV�WDNLQJ�WKH�UHLQV�RI�WKH�

DOZD\V�EXV\ �$FWLYLWLHV�* URXS��ZKLOH�0 DWW�/ HWRXU�

3KRWR�+HUH�
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QHDX�LV�SODQQLQJ�D�0 D\ �,76�7HFKQLFDO�6HP LQDU�

MRLQWO\ �VSRQVRUHG�E\ �,76�0 LGZHVW�DQG�WKH�,7( �

,OOLQRLV�6HFWLRQ���-RH�( P U\ �LV�ZRUNLQJ�RQ�WKH�GLIIL�

FXOW�WDVN�RI�P DNLQJ�VXUH�DOO�RI�RXU�P HP EHU·V�

LQIRUP DWLRQ�LV�XSGDWHG���7KLV�LV�FULWLFDO�WR�RXU�

XOWLP DWH�JRDO�RI�KDYLQJ�DOO�LQIRUP DWLRQ�GLVVHP L�

QDWLRQ�DQG�YRWLQJ�YLD�HP DLO���&KULV�+DJHU�LV�FKDLU�

RI�WKH�6WXGHQW�$IIDLUV�* URXS�DQG�ZLOO�FRQWLQXH�LQ�

WKH�HIIRUW�IRU�P RUH�VWXGHQW�LQYROYHP HQW���7KH�

3DVW�3UHVLGHQW��-HII�<RXQJ��KDV�GRQH�D�JUHDW�MRE�

RI�VHWWLQJ�WKH�VWDJH�IRU�SRWHQWLDO�QHZ�FKDSWHUV�LQ�

WKH�5RFNIRUG�DUHD�DQG�SRVVLEO\ �FHQWUDO�,OOLQRLV���

0 \ �JRDO�IRU�WKH�\HDU�LV�WR�FRQWLQXH�GLVFXVVLRQV�

ZLWK�P HP EHUV�LQ�WKRVH�SDUWV�RI�WKH�VWDWH�DQG�

KDYH�DW�OHDVW�RQH�&KDSWHU�HVWDEOLVKHG�E\ �QH[ W�

\HDU���7KDQN�\RX�-HII�IRU�\RXU�KDUG�ZRUN��WKRXJKW�

IXO�LQVLJKWV�DQG�KHDUWIHOW�GHVLUH�WR�P RYH�WKH�,7( �

,OOLQRLV�6HFWLRQ�IRUZDUG��

�7KLV�\HDU�ORRNV�FKDOOHQJLQJ�DQG�IXQ�DV�ZH�MXJJOH�

RXU�REOLJDWLRQV�WR�IDP LO\ ��ZRUN�DQG�,7( ���%XW�,�

IXOO\ �H[ SHFW�WKDW�DOO�RI�RXU�JRDOV�ZLOO�EH�P HW���: H�

DOZD\V�QHHG�DQG�ZHOFRP H�KHOS�IURP �DOO�,7( �

P HP EHUV���6R�SOHDVH�FRQWDFW�DQ\ �RI�XV�LQ�WKH�

XSFRP LQJ�\HDU�VKRXOG�\RX�GHVLUH�WR�EHFRP H�

LQYROYHG��
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IRU�DZDUG�ZLQQLQJ�
VWXGHQWV�DQG�SDJH�� �

IRU�ZD\V�WR��
HQFRXUDJH�\RXWK�WR�

SUHSDUH�IRU���
WUDQVSRUWDWLRQ��
FDUHHU�ILHOGV��
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7KH�,7( �,OOLQRLV�

6HFWLRQ�6FKRODUVKLS�

DZDUGV�� � �� � � �

DQQXDOO\ �WR�D�IXOO�

WLP H�VRSKRP RUH��

MXQLRU��RU�VHQLRU��LQ�

DQ�,OOLQRLV�FROOHJH�RU�

XQLYHUVLW\ �LQWHUHVWHG�

LQ�WUDQVSRUWDWLRQ��

HQJLQHHULQJ�RU�

SODQQLQJ�FDUHHUV���

9LVLW�ZZZ�LOLWH�RUJ�

IRU�P RUH�GHWDLOV�

QHZ�VWDWLRQV��7KH�SURMHFW��

VSRQVRUHG�LQ�&RQJUHVV�E\ �8�6��

5HS��-HVVH�-DFNVRQ�-U���' �� QG��

RI�&KLFDJR��ZDV�JLYHQ�QHZ�OLIH�

ODVW�ZHHN�ZKHQ�* RY��5RG�

%ODJRMHYLFK�SOHGJHG�WR�EXLOG�

WKH�DLUSRUW��7KDW�VXSSRUW��-DFN�

VRQ�RIILFLDOV�VDLG��VSXUUHG�

0 HWUD�DQG�WKH�,OOLQRLV�' HSDUW�

P HQW�RI�7UDQVSRUWDWLRQ�WR�

FOLP E�DERDUG����

»�¼
½�¼
¾�¿�À-Á�¾�¿�Â�Ã�Ä Á�Å�Ä À�À

Æ°Ç�È�À�½É¼�Ê�Á�¼�Â�½ÉÀ�Ä Â�¼

Á�ÇYË�¼�Ç�Á�Ç�Â�¼$¿�Ä ¾�Ë�Ç�¾�Á

7KH�0 HWUD�( OHFWULF�/ LQH�ZRXOG�EH�

H[ WHQGHG�WR�DQ�DLUSRUW�QHDU�3HR�

WRQH�LQ�WKH�ODWHVW�URXQG�RI�SUR�

MHFWV�FRQVLGHUHG�IRU�D�QHZ�IHG�

HUDO�WUDQVSRUWDWLRQ�ELOO��$W�D�FRVW�

RI�� � � � �P LOOLRQ��WKH�( OHFWULF�/ LQH�

H[ WHQVLRQ�ZRXOG�FRYHU�HLJKW�

P LOHV�DQG�SRVVLEO\ �RQH�RU�P RUH�

7R�UHDG�P RUH��YLVLW�KWWS�� �

ZZZ�GDLO\VRXWKWRZQ�FRP �

VRXWKWRZQ�

GVQHZV� � � � QG� �KWP �RU�

KWWS�� �

ZZZ�FKLFDJRWULEXQH�FRP �

QHZV� ORFDO� FKL�

� � � � � � � � � � IHE� � �� �� � � � �

� � �VWRU\ ���

�

7KH�* RYHUQRU�GHOLYHUHG�KLV�

%XGJHW�$GGUHVV��WKH�NH\ �

VWRQH�RI�KLV�SURSRVHG�VSHQG�

LQJ�SODQ�ZDV�D�QHZ�FRQVWUXF�

WLRQ�SURJUDP�ILQDQFHG�E\ �D�

� �� � �SHU�SDFNDJH�LQFUHDVH�LQ�

WKH�FLJDUHWWH�WD[ ���7KH�VKLIW�

DZD\ �IURP �WKH�WUDGLWLRQDO�´VLQ�

WD[ HVµ�RQ�FDVLQRV�WR�WREDFFR�

UHIOHFWV�D�JURZLQJ�FRQFHUQ�

WKDW�WKH�,OOLQRLV�FDVLQR�LQGXV�

WU\ �P D\ �EH�ORVLQJ�VRP H�RI�LWV�

DOOXUH�DV�D�ILQDQFLQJ�YHKLFOH�

IRU�D�P \ULDG�RI�RWKHU�XVHV��

: KLOH�WKH�SURSRVHG�VSHQGLQJ�

SODQ�UHIOHFWHG�´RQO\µ�D�� �� �

ELOOLRQ�GHILFLW��LW�DOVR�HDU�

P DUNHG�D�SDOWU\ �� �� � � �P LOOLRQ�

LQ�QHZ�HGXFDWLRQ�IXQGLQJ�

ZKLFK�LV�VXUH�WR�VRXU�P DQ\ �

' HP RFUDWV�LQ�WKH�* HQHUDO�

$VVHP EO\ ���6WLOO�WKH�� �� � �ELO�

OLRQ�LQLWLDWLYH�LV�� �� � � �P LOOLRQ�

OHVV�WKDQ�) <�� � � � �DQG�RQO\ �

VOLJKWO\ �DERYH�KLV�ILUVW�� � � �� �

ELOOLRQ�HIIRUW�LQ�) <�� � � � ���,Q�

RUGHU�WR�VXVWDLQ�WKH�ERQGLQJ�

IRU�WKH�FRQVWUXFWLRQ�SURJUDP��

WKH�JRYHQRU·V�FKLHI�EXGJHW�

RIILFHU��-RKQ�) LODQ��VXJJHVWHG�

´VZHHSLQJµ�XQVSHQW�EDODQFHV�

IURP �VSHFLDO�IXQGV�LQWR�WKH�

JHQHUDO�IXQG���+RZHYHU��' L�

UHFWRU�) LODQ�GLG�LQGLFDWH�WKDW�

RQH�RI�WKH�IXQGV�WKDW�ZRXOG�

127�EH�VZHSW�ZDV�WKH�´URDG�

IXQGµ���) LQDOO\ ��WKH�5RFNIRUG�

SDSHUV�UHSRUWHG�WKDW�DW�WKH�

+RXVH�6SHFLDO�+HDULQJV�RQ�

6WDWH�) LQDQFH��6WDWH�&KDP �

EHU�RI�&RP P HUFH�3UHVLGHQW�

' RXJ�: KLWOH\ �ZDV�MRLQHG�E\ �

$) / �&,2�KHDG�0 DUJDUHW�

%ODFNVKHUH�LQ�GHQRXQFLQJ�

SDVW�URDG�IXQG�GLYHUVLRQV�DV�

VHYHUHO\ �GDP DJLQJ�WKH�

VWDWH·V�HFRQRP LF�FOLP DWH����

6 7 $ 7 ( : , ' ( �
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3DJH�� �
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Ì­Ã�Í�Ã�Ë�¾�Ä Â�ÎÉÏ
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DU\ �� � �DW�� �� � �S�P ���7KH�

&RP P LWWHH�LV�LQLWLDOO\ �FRP �

SULVHG�RI�WKH�3UHVLGHQW�DQG�

9LFH�3UHVLGHQW�RI�1,3&��WKH�

&KDLUP DQ�DQG�9LFH�&KDLUP DQ�

RI�&$76��DQG�WKH�&KDLUP DQ�RI�

WKH�&$76�&RXQFLO�RI�0 D\RUV�

( [ HFXWLYH�&RP P LWWHH��7KH�

&RRUGLQDWLQJ�&RP P LWWHH�ZDV�

7KH�ILUVW�P HHWLQJ�RI�WKH�MRLQW�

1RUWKHDVWHUQ�,OOLQRLV�3ODQQLQJ�

&RP P LVVLRQ��1,3&��DQG�&KL�

FDJR�$UHD�7UDQVSRUWDWLRQ�

6WXG\ ��&$76��7UDQVSRUWDWLRQ�

/ DQG�8VH�&RRUGLQDWLQJ�&RP �

P LWWHH�ZDV�KHOG�DW�WKH�&$76�

RIILFH��� � � �: �$GDP V�6W���LQ�

&KLFDJR��RQ�0 RQGD\ ��) HEUX�

FUHDWHG�WR�IXOO\ �HYDOXDWH�RU�

JDQL] DWLRQDO�DQG�LP SOHP HQWD�

WLRQ�SROLFLHV�FRQFHUQLQJ�WKH�

LQWHJUDWLRQ�RI�FRP SUHKHQVLYH�

DQG�WUDQVSRUWDWLRQ�SODQQLQJ�

LQ�QRUWKHDVWHUQ�,OOLQRLV��7KH�

DJHQGD�IRU�WKLV�ILUVW�P HHWLQJ�

ZDV�D�GLVFXVVLRQ�RQ�UROH�DQG�

VFKHGXOH��

6 + $ 5 ( ' � 3 $ 7 + � � � � � � 8 3 ' $ 7 ( �
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7ZR�WLFNHWV�WR�VHH�WKH�&KL�

FDJR�%XOOV��WZR�WLFNHWV�WR�D�

&KLFDJR�&XEV�JDP H��D�ZHHN�

HQG�JHW�DZD\ �IRU�� �DW�WKH�2DN�

%URRN�+LOOV�5HVRUW��DQ�H[ FHO�

OHQW�GLQQHU�FDWHUHG�WR�\RXU�

KRP H��DQG�RWKHU�GRQDWHG�

LWHP V�ZLWK�D�YDOXH�RI�DERXW�

� � �� � � �ZHUH�DXFWLRQHG�RII�

HLWKHU�VLOHQWO\ �RU�OLYH�E\ �WKH�

YHU\ �HQWHUWDLQLQJ�-RKQ�0 LFN���

7KLV�DQG�WKH�GLVWLQJXLVKHG�

DZDUGV�KLJKOLJKWHG�DQRWKHU�

YHU\ �VXFFHVVIXO�,OOLQRLV�6HF�

WLRQ�,7( �$QQXDO�%DQTXHW��

7RS�KRQRUV�IRU�� � � � �ZHQW�WR�

0 DUWLQ�%XHKOHU��&RXQW\ �( QJL�

QHHU�DQG�' LUHFWRU�RI�7UDQV�

SRUWDWLRQ�IRU�/ DNH�&RXQW\ ���

0 U��%XHKOHU�ZDV�SUHVHQWHG�

WKH�SUHVWLJLRXV�3DVW�3UHVL�

GHQW·V�$ZDUG�IRU�RXWVWDQGLQJ�

VHUYLFH�WR�WKH�WUDQVSRUWDWLRQ�

SURIHVVLRQ���

7KH�,OOLQRLV�6HFWLRQ�DQQXDOO\ �

UHFRJQL] HV�D�VWXGHQW�IURP �DQ�

,OOLQRLV�FROOHJH�RU�XQLYHUVLW\ �

LQWHUHVWHG�LQ�WUDQVSRUWDWLRQ�

HQJLQHHULQJ�RU�WUDQVSRUWDWLRQ�

SODQQLQJ�DV�D�FDUHHU���7KLV�

\HDU·V�� � �� � � �VFKRODUVKLS�

ZDV�DZDUGHG�WR�0 V��/ \QQ�

. RKOKDVV�RI�WKH�,OOLQRLV�,QVWL�

WXWH�RI�7HFKQRORJ\ �DQG�RQH�RI�

WKH�IRXQGHUV�RI�WKH�,,7�VWX�

GHQW�FKDSWHU��

$QRWKHU�6HFWLRQ�DZDUG�LV�IRU�

EHVW�SDSHU�DGGUHVVLQJ�D�

WUDQVSRUWDWLRQ�UHODWHG�VXEMHFW�

VXEP LWWHG�E\ �D�VWXGHQW�LQ�DQ�

XQGHUJUDGXDWH�SURJUDP �LQ�

,OOLQRLV���7KLV�\HDU�� � �� � � �

ZDV�DZDUGHG�WR�0 U��' D] KL�

6XQ�IRU�KLV�SDSHU�WLWOHG���+RZ�

GR�GULYHUV�EHKDYH�ZKHQ�WKH\ �

GULYH�WKURXJK�KLJKZD\ �ZRUN�

] RQH" �² �$Q�LQ�GHSWK�DQDO\VLV�

RQ�SODWRRQLQJ�DQG�JDS�FKDU�

DFWHULVWLFV����0 U��6XQ�LV�D�

VWXGHQW�DW�WKH�8QLYHUVLW\ �RI�

,OOLQRLV��8UEDQD�&KDP SDLJQ����

7KH�EDQTXHW�FRP P LWWHH�

ZRXOG�OLNH�WR�WKDQN�VHYHUDO�

FRQWULEXWRUV�DQG�WRS�ELGGHUV�

IRU�VXSSRUWLQJ�WKH�HYHQW���$�

VSHFLDO�WKDQNV�WR�WKH�0 LFN�

IDP LO\ �IRU�WRS�ELG�RI�WKH�QLJKW��

IRU�WKH�2DN�%URRN�+LOOV�UHVRUW�

SDFNDJH�FRQWULEXWHG�E\ �( G�

ZDUGV�DQG�. HOFH\ ���7KH�FRP �

P LWWHH�DOVR�WKDQNV�0 HWUR�

7UDQVSRUWDWLRQ�* URXS�IRU�

GRQDWLRQV�H[ FHHGLQJ�� � � � ��

/ DQG�6WUDWHJLHV�,QF��IRU�WKH�

%XOOV�WLFNHWV��&LYLOWHFK�( QJL�

QHHULQJ�IRU�GRQDWLRQV�H[ FHHG�

LQJ�� � � � ��$P DUSDO�0 DWKDUX�

IRU�WKH�GRQDWHG�FDWHUHG�LQ�

KRP H�GLQQHU��5HJLQD�: HEVWHU�

	 �$VVRFLDWHV��DQG�WKH�� 0 �

&RUSRUDWLRQ��IRU�WKHLU�JHQHU�

RXV�FRQWULEXWLRQV���

7KH�VXUSULVH�DZDUG�RI�WKH�

HYHQLQJ�ZDV�WR�0 U��&KHVWHU�

. URSLGORZVNL�ZKR�IRU�\HDUV�

KDV�EHHQ�YLJRURXVO\ �GHIHQG�

LQJ�KLV�PDVWHU�MRNH�WHOOHU�WLWOH���

: KLOH�WKLV�\HDU�ZDV�QR�H[ FHS�

WLRQ��WKH�GLIIHUHQFH�ZDV�WKHUH�

ZDV�QR�FRP SHWLWRUV��SURP SW�

LQJ�3DVW�3UHVLGHQW�-HII�<RXQJ�

WR�SUHVHQW�D�OLIHWLP H�DFKLHYH�

P HQW�DZDUG�DV�´0 DVWHU�RI�

&RP HG\µ���7KLQN�\RX�FDQ�RXW�

ZLW�&KHVWHU" ��%HWWHU�VWDUW�

SUDFWLFLQJ�\RXU�GHOLYHU\ �RQ�

WKRVH�LQWHUQHW�MRNHV�QRZ�DQG�

P DNH�SODQV�WR�DWWHQG�WKH�

EDQTXHW�QH[ W�\HDU��

$ : $ 5 ' 6 � %$ 1 4 8 ( 7 �
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. HQRVKD�FRXQWLHV�FDQ�ILQG�

HQRXJK�ILVFDO�IXHO�WR�ILUH�XS�

WKH�HFRQRP LF�HQJLQH�WKH�

FRP P XWHU�UDLO�OLQH�FRXOG�EH�

FRP H��&RXQW\ �H[ HFXWLYHV�

IURP �WKH�WKUHH�FRXQWLHV�DQG�

WKH�P D\RUV�RI�WKRVH�FLWLHV�

P HW�-DQ��� � �WR�FRQVLGHU�KRZ�

WR�SURFHHG��$QG�. HQRVKD�

&RXQW\ �H[ HFXWLYH�$OODQ�. HKO�

VD\V�DOO�VL[ �OHDGHUV�DJUHHG�WR�

VLJQ�DQ�DJUHHP HQW�WR�SUR�

FHHG��ZKLFK�LV�EHLQJ�GUDIWHG�

E\ �WKH�6RXWKHDVWHUQ�: LVFRQ�

VLQ�5HJLRQDO�3ODQQLQJ�&RP �

P LVVLRQ��7R�UHDG�P RUH��YLVLW�

KWWS�� �

ZZZ�RQP LOZDXNHH�FRP �

EX] ] � DUWLFOHV�

ZLVSRO� � � � � � �KWP O�

Ì"¼�Á�¾�¿ÉØ�Ç�È�À�½ÉØ�Ù�È�Î

»
¾�Ç�ÌÛÚ�¼�Â�Ç�Ã�Ù�¿�Á�Ç

Ì"Ä À�Æ+¿�È�Ú�¼�¼ÜÅ�ÝßÞ Ð�à

7KH�0 HWUD�UDLO�V\VWHP �FRXOG�

EH�WUDQVSRUWLQJ�SDVVHQJHUV�

EHWZHHQ�. HQRVKD�DQG�0 LO�

ZDXNHH�DV�VRRQ�DV�� � � � ��

7KDW�LV��LI�WKH�DGYRFDWHV�LQ�

0 LOZDXNHH��5DFLQH�DQG�

7KH�,OOLQRLV�6HFWLRQ�

SURYLGHV�D�� � �� � � �

DZDUG�DQG�

RSSRUWXQLW\ �IRU�

UHFRJQLWLRQ�WR�D�

VWXGHQW�HQUROOHG�LQ�

,OOLQRLV�DV�VROH�DXWKRU�

RI�D�SDSHU���) RU�

DGGLWLRQDO�HOLJLELOLW\ �

UHTXLUHP HQWV�YLVLW�

KWWS�� � ZZZ�LOLWH�RUJ�

VWXGHQWDIIDLUV�

SDSHUFRP SHWLWLRQLQIR

�KWP �

3DJH�� �
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¾ßÇ�»-Á�Ù�¼ÜÄ À�À�Ä Â�Ç�Ä Ã�Ã�¼�Ø�Á�Ä Ç�Â

Ä Â�Ã�Á�Ä Á�È�Á�¼�Ç�»-Á�¾�¿�Â�Ã�Ë�Ç�¾�Á�¿�Á�Ä Ç�ÂÉ¼
Â�Î�Ä Â�¼
¼�¼
¾�Ã



&RQWH[ W�6HQVLWLYH�

6ROXWLRQV��&66��

UHFRJQL] HV�WKH�

IXQGDP HQWDO�UROH�

WKDW�WUDQVSRUWDWLRQ�

SOD\ V�LQ�RXU�OLYHV�

DQG�WKDW�WKH�SXEOLF�

KDV�DQ�LP SRUWDQW�

UROH�WR�SOD\ �LQ�

VKDSLQJ�WKH�GHVLJQ�

RI�WUDQVSRUWDWLRQ�

IDFLOLWLHV�����

3DJH�� �
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FOXGLQJ�SURMHFW�VHOHFWLRQ��

GHVLJQ��P DWHULDOV�VHOHFWLRQ��

FRQVWUXFWLRQ��P DLQWHQDQFH��

DQG�HYHQWXDO�UHKDELOLWDWLRQ�

RU�UHSODFHP HQW��
Ã�È�Ë�¼
¾�Ë
¿�æ�¼&»�Ç�¾
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¼
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7KH�,OOLQRLV�5RDG�DQG�7UDQV�

SRUWDWLRQ�%XLOGHUV�$VVRFLD�

WLRQ��,57%$��DQG�WKH�&KLFDJR�

' HSDUWP HQW�RI�7UDQVSRUWD�

WLRQ�DUH�VSRQVRULQJ�D�VSHFLDO�

VHP LQDU�RQ�6XSHUSDYH���7KH�

FRXUVH�LV�GHVLJQHG�WR�LQWUR�

GXFH�DQG�IDP LOLDUL] H�GHVLJQ�

HUV�ZLWK�GLIIHUHQW�P L[ HV�LQ�

Á�¾�Å�Â�¼�ÆªÃ�Í

Æ-Ù�Ä Á�¼�Á�Ç�Ë�Ë�Ä Â�Î

75%·V�1DWLRQDO�&RRSHUDWLYH�

+LJKZD\ �5HVHDUFK�3URJUDP �

�1&+53��6\QWKHVLV�� � � ��7KLQ�

DQG�8OWUD�7KLQ�: KLWHWRSSLQJ�

VXP P DUL] HV�DYDLODEOH�LQIRU�

P DWLRQ�WR�GRFXP HQW�KRZ�

VWDWH�GHSDUWP HQWV�RI�WUDQV�

SRUWDWLRQ�DQG�RWKHUV�DUH�

FXUUHQWO\ �XVLQJ�WKLQ�DQG�XOWUD�

WKLQ�ZKLWHWRSSLQJ�RYHUOD\V�

DP RQJ�YDULRXV�SDYHP HQW�

UHKDELOLWDWLRQ�DOWHUQDWLYHV��

7KH�UHSRUW�FRYHUV�DOO�VWDJHV�

RI�WKH�SURSHU�DSSOLFDWLRQ�RI�

ZKLWHWRSSLQJ�RYHUOD\V��LQ�

FOXGLQJ�+0 $��WKH�QHZ�3&&�

6SHFLDOW\ �P L[ HV�DQG�YDU\LQJ�

GHVLJQ�FRQGLWLRQV���7KH�

FRXUVH�ZLOO�EH�WDXJKW�E\ �-D\ �

%HKQNH�DQG�) UHG�* DUUHWW�RI�

6�7�$�7�( ��7HVWLQJ�/ DEV�RQ�

0 DUFK�� WK�DQG�WKHQ�DJDLQ�RQ�

0 DUFK�� � QG���6SDFH�ZLOO�EH�

OLP LWHG�VR�P DUN�\RXU�FDOHQ�

GDUV�QRZ���3OHDVH�H�P DLO�

0 LFKHOOH�%HHFKHU�DW�P LFKHO�

OHEHHFKHU# VEFJOREDO�QHW��

FDOO�DW�6�7�$�7�( �·V�' XQGHH�

RIILFH��� � � ��� � � �� � � � ��RU�

ID[ �KHU�DW��� � � ��� � � �� � � � �

IRU�UHJLVWUDWLRQ�IRUP V�DQG�

LQIRUP DWLRQ������

7 + ( � 6 8 5 ) $ & ( � & 2 8 5 6 ( �

1HZ�<RUN��1<����7KH�) HGHUDO�

+LJKZD\ �$GP LQLVWUDWLRQ�

�) +: $��VROLGLILHV�WKHLU�HQ�

GRUVHP HQW�RI�WUDQVSRUWDWLRQ�

SURMHFWV�WKDW�UHVSRQG�EHWWHU�

WR�WKH�QHHGV�RI�WKH�FRP P X�

QLW\ �DQG�HQYLURQP HQW�ZLWK�D�

QHZ�ZHEVLWH��

ZZZ�&RQWH[ W6HQVLWLYH6ROXWLR

QV�RUJ��FUHDWHG�E\ �3URMHFW�IRU�

3XEOLF�6SDFHV����&RQWH[ W�

6HQVLWLYH�6ROXWLRQV��LV�D�UHOD�

WLYHO\ �QHZ�P DQGDWH�IURP �WKH�

) HGHUDO�+LJKZD\ �$GP LQLVWUD�

WLRQ�WR�GHVLJQ�VWUHHWV�DQG�

URDGV�WKDW�ILW�WKHLU�SK\VLFDO�

VHWWLQJ��DQG�UHVSRQG�WR�WKH�

GHVLUHV�DQG�QHHGV�RI�WKH�

FRP P XQLW\ ��7KH�QHZ�ZHEVLWH�

DOORZV�WUDQVSRUWDWLRQ�SURIHV�

VLRQDOV��DV�ZHOO�DV�HOHFWHG�

RIILFLDOV�DQG�FRQFHUQHG�FLWL�

] HQV��WR�LQLWLDWH�DQG�EHWWHU�

SDUWLFLSDWH�LQ�D�EHWWHU�FRP �

P XQLW\ �RULHQWHG�WUDQVSRUWD�

WLRQ�SODQQLQJ�SURFHVV��

&RQWH[ W�6HQVLWLYH�6ROXWLRQV�

�&66��UHFRJQL] HV�WKH�IXQGD�

P HQWDO�UROH�WKDW�WUDQVSRUWD�

WLRQ�SOD\V�LQ�RXU�OLYHV�DQG�

WKDW�WKH�SXEOLF�KDV�DQ�LP SRU�

WDQW�UROH�WR�SOD\ �LQ�VKDSLQJ�

WKH�GHVLJQ�RI�WUDQVSRUWDWLRQ�

IDFLOLWLHV�WR�VXSSRUW�LWV�FRQ�

WH[ W���7KH�) +: $�KDV�DGRSWHG�

&66�DV�RQH�RI�LWV�´YLWDO�IHZ�

VWUDWHJLHVµ�IRU�VWDWH�' 27�

DGRSWLRQ�E\ �\HDU�� � � � ���&66�

UHFRJQL] HV�WKDW�HYHU\ �WUDQV�

SRUWDWLRQ�SURMHFW�KDV�D�VSH�

FLILF�FRQWH[ W�WR�SUHVHUYH�DQG�

HQKDQFH�LQ�DQ�LQFOXVLYH�SODQ�

QLQJ�DSSURDFK�ZLWK�FLYLF�OHDG�

HUV�DQG�FRP PXQLW\ �VWDNH�

KROGHUV��

7KH�) +: $�KLUHG�3URMHFW�IRU�

3XEOLF�6SDFHV��D�� � �\HDU�ROG�

QRQSURILW�WKDW�XVHV�D�

´SODFHP DNLQJµ�DSSURDFK�WR�

KHOS�FRP P XQLWLHV�LQ�WKH�8�6��

DQG�DEURDG�LP SURYH�WKHLU�

VWUHHWV�DV�SXEOLF�VSDFHV��DV�

ZHOO�DV�SDUNV��VTXDUHV��EXLOG�

LQJV�DQG�SXEOLF�P DUNHWV��

´) RU�VR�P DQ\ �\HDUV��FRP P X�

QLWLHV�KDYH�VHHQ�WKHLU�WUDQV�

SRUWDWLRQ�GHSDUWP HQWV�DV�

DQRWKHU�REVWDFOH��1RZ��ZRUN�

LQJ�ZLWK�WKH�) +: $�RQ�WKLV�

SURMHFW�KDV�VKRZQ�XV�WKDW�WKH�

DJHQF\ �FDQ�EH�D�SLYRWDO�SDUW�

QHU�LQ�WKH�FUHDWLRQ�RI�EHWWHU�

FRP P XQLWLHV�ZLWK�LP SURYHG�

VWUHHWV��URDGV�DQG�SXEOLF�

VSDFHV�µ�VDLG�) UHG�. HQW��

SUHVLGHQW�RI�3URMHFW�IRU�3XEOLF�

6SDFHV��
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E\ �-RVHSK�) D] LR��3K�' ���3�( ���

3�7�2�( ���9LVLWLQJ�) DFXOW\ ��

7UDQVSRUWDWLRQ�5HVHDUFK�DQG�

,QMXU\ �3UHYHQWLRQ�3URJUDP ��

,QGLDQ�,QVWLWXWH�RI�7HFKQRORJ\ �

' HOKL��+DX] �. KDV��1HZ�' HOKL��

� � � � � � ��,QGLD�

�7UDIILF�HQJLQHHUV�WLP H�VLJQDO�

L] HG�,QWHUVHFWLRQV�VR�WKDW�

* 5( ( 1�LQGLFDWLRQV�KDYH�GX�

UDWLRQV�JUHDWHU�WKDQ�RU�HTXDO�

WR�P LQLP XP �* 5( ( 1��* P LQ����

6XFK�* 5( ( 1�VDIHO\ �DOORZV�

SHGHVWULDQV�WR�FRP SOHWH�WKHLU�

P RYHP HQWV�ZLWKRXW�EHLQJ�


WUDSSHG
�RQ�DQ�LQWHUVHFWLRQ
V�

YHKLFXODU�WUDIILF�ODQH�ZKHQ�D�

SKDVH�FKDQJHV���$OVR�LP SRU�

WDQW�IRU�SHGHVWULDQ�VDIHW\ �LV�

WKH�P D[ LP XP �5( ' �WLP H�

�5P D[ ��WKDW�SHGHVWULDQV�DUH�

ZLOOLQJ�WR�ZDLW�EHIRUH�WKH\ �

EDON�WKHLU�5( ' �LQGLFDWLRQV��

L�H���EHJLQ�WKHLU�P RYHP HQWV�

ZKLOH�FURVV��P RWRU�YHKLFXODU�

WUDIILF�VWLOO�KDV�WKH�* 5( ( 1�

LQGLFDWLRQ��

�3URIHVVRU�* HHWDP �7LZDUL�

�JHHWDP W# JP DLO�FRP ��LQ�WKH�

7UDQVSRUWDWLRQ�5HVHDUFK�DQG�

,QMXU\ �3UHYHQWLRQ�3URJUDP �DW�

WKH�,QGLDQ�,QVWLWXWH�RI�7HFK�

QRORJ\ �' HOKL��KWWS�� �

ZZZ�LLWG�HUQHW�LQ� WULSS� ��UH�

FHQWO\ �FRQGXFWHG�D�SHGHV�

WULDQ�VWXG\ �UHJDUGLQJ�EDONLQJ�

EHKDYLRU�DW�� �VLJLQDOL] HG�LQ�

WHUVHFWLRQV��8QGHU�KHU�JXLG�

DQFH��$EKLP DQ\X�* RGDUD�

�DEKLP DQ\XBJRGDUD# UHGLIIP

DLO�FRP ���D�%�7HFK��&LYLO�( QJL�

QHHULQJ�VWXGHQW�IURP �,7�%+8�

�,QVWLWXWH�RI�7HFKQRORJ\ �² �

%DQDUDV�+LQGX�8QLYHUVLW\ ���LQ�

9DUDQDVL��,QGLD��SURGXFHG�

7DEOH�� �IURP �WKH�UHVXOWV���2Q�

DYHUDJH��� � � �RI�SHGHVWULDQV�

EDONHG��L�H���� � � �GLG�QRW�EDON��

DIWHU�� � �VHFRQGV�IURP �EHJLQ�

QLQJ�RI�5( ' ���$SSUR[ LP DWHO\ ��

� � � �EDONHG�� � �VHFRQGV�LQWR�

5( ' ���2QO\ �� � �EDONHG�DIWHU�� �

VHFRQGV�RI�5( ' ��

�* LYHQ�SRWHQWLDOO\ �VHYHUH�

FRQVHTXHQFHV�RI�DQ\ �SHGHV�

WULDQ���P RWRU�YHKLFOH�FROOLVLRQ��

5P D[ �LV�VHW�ZKHQ�� � � �RI�

SHGHVWULDQV�EDON�GXULQJ�5( ' ��

L�H���� � �VHFRQGV���: KHQ�5( ' �

H[ FHHGV�5P D[ ��D�VXIILFLHQWO\ �

QXP EHU�RI�SHGHVWULDQV�EH�

FRP H�LP SDWLHQW�DQG�ORRN�IRU�

ZD\V�WR�FRP SOHWH�WKHLU�P RYH�

P HQWV�GXULQJ�5( ' �LQFOXGLQJ�

QHDUE\ �P LGEORFN�ORFDWLRQV��

�( [ FHHGLQJ�5P D[ �EHFRP HV�D�

FRQFHUQ�WR�WUDIILF�HQJLQHHUV�

ZKHQ�F\FOH�OHQJWKV�DUH�ORQJ���

,Q�1HZ�' HOKL�JLYHQ�LWV�ZLGH�

DUWHULDOV�DQG�KLJK�GHP DQGV��

SUHWLP HG�F\FOH�OHQJWKV�UDQJ�

LQJ�IURP �� � � �VHFRQGV�WR�� � � �

VHFRQGV�DUH�W\SLFDO���6RP H�

WLP HV�GXULQJ�SHDN�KRXUV��

WUDIILF�SROLFH�RIILFHUV�DW�VLJ�

QDOL] HG�LQWHUVHFWLRQV�PDQX�

DOO\ �LQFUHDVH�JUHHQ�SKDVH�

GXUDWLRQV�RI�FHUWDLQ�WUDIILF�

P RYHP HQWV�WR�LP SURYH�WKHLU�

IORZ���6XFK�SUDFWLFHV�FDXVH�

XQZDQWHG�LQFUHDVHV�LQ�F\FOH�

OHQJWKV��DQG�FDXVH�P XFK�

TXHXLQJ�DQG�GHOD\ �IRU�RWKHU�

P RYHP HQWV���&RP SOLFDWLQJ�

WKH�LVVXH�IXUWKHU�DUH�VWDQ�

GDUG�VLJQDO�WLP LQJ�SUDFWLFHV�

RI�SURWHFWLQJ�DOO�ULJKW�WXUQV�

�8�6��OHIW�WXUQV��DQG�DOORZLQJ�


IUHH
�OHIW�WXUQV��8�6�ULJKW�

WXUQV��DW�DOO�VLJQDOL] HG�LQWHU�

VHFWLRQV���$�
IUHH
�WXUQ�LV�QRW�

WKH�VDP H�DV�5725��RQH�FDQ�

WXUQ�UHJDUGOHVV�RI�WKH�FXUUHQW�

VLJQDO�LQGLFDWLRQ�DQG�WKH�

SUHVHQFH�RI�SHGHVWULDQV��L�H���

RQH�LV�
IUHH
�IURP �WKH�WUDIILF�

VLJQDO�FRQWURO���2QH�REVHUYHV�

SHGHVWULDQ�SODWRRQV�IRUFLQJ�

WKHLU�P RYHP HQW�GXULQJ�5( ' �

DW�VLJQDOL] HG�LQWHUVHFWLRQV�

DQG�DGMDFHQW�P LGEORFN�ORFD�

WLRQV�DIWHU�SDWLHQWO\ �ZDLWLQJ�

� � �VHFRQGV���1HZ�' HOKL�KDV�D�

KLJK�IUHTXHQF\ �RI�SHGHVWULDQ�

��YHKLFOH�FROOLVLRQV��

�$�SRVVLEOH�FRXQWHUP HDVXUH�

LV�WR�FKDQJH�WKH�JUHHQ�VSOLWV�

VR�WKDW�5( ' �GRHV�QRW�H[ FHHG�

5P D[ ���$QRWKHU�SRVVLELOLW\ �LV�

WR�SURSRUWLRQDOO\ �UHGXFH�F\FOH�

OHQJWKV��JUHHQ�SKDVHV��DQG�

NHHS�WKH�VDP H�SKDVLQJ�VH�

TXHQFH��
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$OVR�LP SRUWDQW�IRU�

SHGHVWULDQ�VDIHW\ �

LV�WKH�P D[ LP XP �

5( ' �WLP H��5P D[ ��

WKDW�SHGHVWULDQV�

DUH�ZLOOLQJ�WR�ZDLW�

EHIRUH�WKH\ �EDON�

WKHLU�5( ' �

LQGLFDWLRQV�������

3DJH�� �

7DEOH�� �

3HGHVWULDQ�%DONLQJ�' LVWULEXWLRQ�

î�ï ð ñ ò ó ô ó õ ö�÷ ø ù ø ú ô û ó ò õ ú�ô ü ò ô ý ò þ ÿ ø ù

� � � � � �

� ó �
ø�ð û ï �"ý ø ö ó õ õ ó õ ö�ï ð � 	 
 �

ú ø � ï õ ù ú


 �­‘ · 
 ’ � ž · ¸

¹ �­‘ 
 ¸ � ’ 
 � ž ¹ �


 ¸ ��‘ · 
 ¸ ’ ¹ ¹ ž � �


 ¹ �­‘ � 
 � ’ � � ž 
 ·

¹ ¸ �­‘ 
 ¸ � � ’ � � ž · ¸

� ¹ �­‘ 
 � � · ’ 
 
 � ž 
 ·

• } ‹ „ € ‡ } –�„�x † … „ y ~ x�x • } –�‰ ‚ ‡ ‚ x •

€ ˆ † y „ x�• } –�{�y „ z x ‚ ƒ } „ ‡ x�} •

ƒ ˆ } x x † „ …�€ † {
‚
ˆ ‚ {�y † „

Â�¼�ÆªÃ�À�¼�Á Á�¼
¾ßÇ�»-Á�Ù�¼ÜÄ À�À�Ä Â�Ç�Ä Ã�Ã�¼�Ø�Á�Ä Ç�Â

Ä Â�Ã�Á�Ä Á�È�Á�¼�Ç�»-Á�¾�¿�Â�Ã�Ë�Ç�¾�Á�¿�Á�Ä Ç�ÂÉ¼
Â�Î�Ä Â�¼
¼�¼
¾�Ã



Ø�¿�¾�¼�¼
¾É½�¿�Ý

¿�Ø
Á�Ä æ�Ä Á�Ä ¼�Ã

$QQH�-��&RWKUDQ��' LUHFWRU�RI�

6WXGHQW�$IIDLUV�DW��0 RUWRQ�

: HVW�+LJK�6FKRRO�H�P DLOHG�

WKH�6HFWLRQ��VWDWLQJ�´2Q�EH�

KDOI�RI�WKH�VWXGHQWV�DQG�IDF�

XOW\ �DW�-�6��0 RUWRQ�: HVW�+LJK�

6FKRRO��,�ZDQW�WR�H[ SUHVV�RXU�

DSSUHFLDWLRQ�IRU�\RXU�SDUWLFL�

SDWLRQ�LQ�RXU�&DUHHU�' D\ ���

<RXU�HIIRUWV�SOD\ �D�YLWDO�UROH�LQ�

LP SURYLQJ�WKH�TXDOLW\ �RI�OLIH�

IRU�WKRVH�KDUGZRUNLQJ�VWX�

GHQWV�ZKR�QHHG�\RXU�LQVLJKW�

DQG�H[ SHUWLVH��%\ �SDUWLFLSDW�

LQJ�LQ�DFWLYLWLHV�OLNH�&DUHHU�

' D\ ��DQG�WDONLQJ�DERXW�\RXU�

MRE��\RXU�H[ SHULHQFH�EH�

FRP HV�DQ�LQYDOXDEOH�UH�

VRXUFH�IRU�WKH�QH[ W�JHQHUD�

WLRQ��´��+HU�WKDQNV�ZHUH�IRU�

RXU�SDUWLFLSDWLRQ�DW�WKHLU�&D�

UHHU�' D\ �KHOG�1RYHP EHU�� � ��

� � � � �ZKHUH�� � �VWXGHQW�ZHUH�

VKRZQ�D�3RZHU3RLQW�SUHVHQ�

WDWLRQ�RQ�WKH�7UDQVSRUWDWLRQ�

( QJLQHHULQJ�FDUHHU�ILHOG�LQ�

WKUHH�VP DOO�JURXS�VHWWLQJV���

0 DQ\ �RI�WKH�VWXGHQW�KDG�

WKRXJKWIXO�TXHVWLRQV�LQFOXG�

LQJ�KRZ�WR�VWDUW�LQ�WKH�FDUHHU�

ILHOG��VXP P HU�LQWHUQ�IRU�

WKRVH�� � �RU�ROGHU�DV�VXUYH\ �

FUHZ�DQG�&$' ' �WHFK�ZDV�

VXJJHVWHG���0 HODQLH�: LOOLDP V�

RI�&KULVWRSKHU�%��%XUNH�( QJL�

QHHUV�KDV�YROXQWHHUHG�WR�

DVVLVW�DW�WKH�0 RUWRQ�( DVW�

+LJK�6FKRRO�&DUHHU�GD\ �WR�EH�

KHOG�0 D\ �� � ��� � � � ���,I�\RX�

DUH�LQWHUHVWHG�LQ�WKLV�RU�SODQ�

QLQJ�RWKHU�HYHQWV�FDOO�0 DUN�
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� � � � ��P XVW�KDYH�FRP SOHWHG�

WKH�ZRUN�WKDW�SURYLGHV�WKH�

EDVLV�IRU�WKH�SDSHU�ZKLOH�D�

VWXGHQW�P HP EHU�RI�,7( ��DQG�

P XVW�EH�WKH�RQO\ �DXWKRU��QR�

FR�DXWKRUV����) RU�P RUH�LQIRU�

P DWLRQ�FRQWDFW�+HDWKHU�
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YLFH�FRQILJXUDWLRQ��HQJLQHHU�

LQJ�RI�YHKLFOHV�DQG�IDFLOLWLHV��

P DLQWHQDQFH��KXP DQ�UH�

VRXUFHV��DQG�DGP LQLVWUDWLRQ��

7KH�7&53�IRFXVHV�RQ�UH�

VHDUFK�WKDW�LV�FRQVLVWHQW�

ZLWK��DQG�VXSSRUWLYH�RI��) HG�

HUDO�7UDQVLW�$GP LQLVWUDWLRQ·V�

�) 7$
V��6WUDWHJLF�%XVLQHVV�

3ODQ�DQG�3ROLF\ �,QLWLDWLYHV��

DQG�7&53�6WUDWHJLF�3ULRUL�

WLHV���3UHVHQWHG�EHORZ�DUH�

IRXU�) 7$�VWUDWHJLF�UHVHDUFK�

JRDOV�WKDW�DOLJQ�ZLWK�WKH�) <�

� � � � �) 7$�6WUDWHJLF�%XVLQHVV�

3ODQ��DQG�VXSSRUW�) 7$
V�VWUD�

WHJLF�JRDO�RI�P DNLQJ�SXEOLF�

WUDQVSRUWDWLRQ�WKH�P RGH�RI�

7KH�SXUSRVH�RI�WKLV�DQ�

QRXQFHP HQW�LV�WR�VROLFLW�SURE�

OHP �VWDWHP HQWV�LGHQWLI\LQJ�

UHVHDUFK�QHHGV�IRU�WKH�7UDQ�

VLW�&RRSHUDWLYH�5HVHDUFK�

3URJUDP ��7&53��) LVFDO�<HDU�

� � � � �3URJUDP���7KHVH�VXE�

P LWWDOV�IRUP �WKH�EDVLV�IRU�

VHOHFWLRQ�RI�WKH�DQQXDO�7&53�

UHVHDUFK�SURJUDP ���

7KH�7&53�XQGHUWDNHV�DSSOLHG�

UHVHDUFK�DQG�WHFKQLFDO�DFWLYL�

WLHV�IRFXVLQJ�RQ�WKH�QHHGV�RI�

WUDQVLW�RSHUDWLQJ�DJHQ�

FLHV���5HVHDUFK�LV�FRQGXFWHG�

LQ�DOO�DUHDV�RI�SXEOLF�WUDQV�

SRUWDWLRQ��LQFOXGLQJ�RSHUD�

WLRQV��SROLF\ ��SODQQLQJ��VHU�

FKRLFH�LQ�$P HULFD���

OQP R S T U V W U�X Y Z U T W [ Y \

OQP ]�\ T ^ _ U�` V a U b c d ` U S e T Y b c3V R Z

f

]�U T g U R S c4h T U \ V T U Z R U W W

OQP ]�\ T ^ _ U�i V \ Y b V j V R Z�k \ U T V b l

Y R g

f

a a Y S Y U R S Y U W

OQh T ^ b U S b b [ U

f

R _ Y T ^ R ]�U R b V R Z

h T ^ ]�^ b U

f

R U T g c4P R Z U \ U R Z l

U R S U

5HVHDUFK�3UREOHP �6WDWH�

P HQWV�IRU�WKH�) LVFDO�<HDU�

� � � � �7UDQVLW�&RRSHUDWLYH�
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ZLWK�WKH�FRP SHWLWLRQ�RQ�-DQX�

DU\ �� � ��6SHFLDO�$ZDUGV�ZHUH�

JLYHQ�WR�� � �RI�WKH�� � �VFKRROV�

DW�WKH�FRP SHWLWLRQ��

7KH�,7( �,OOLQRLV�6HFWLRQ�6SH�

FLDO�$ZDUG�ZDV�SUHVHQWHG�WR�

) UDQNOLQ�0 LGGOH�6FKRRO�IRU�

WKHLU�) XWXUH�&LW\ �WLWOHG�/ RV�

8SVLODXUXP ��) UDQNOLQ�0 LGGOH�

6FKRRO�ZDV�OHDGLQJ�KHDGLQJ�

LQWR�WKH�ILQDO�URXQG��EXW�+XE�

EOH�0 LGGOH�6FKRRO�IRXJKW�

EDFN�GXULQJ�WKH�ILQDOV�URXQG�

DQG�ZRQ�WKH�RYHUDOO�WLWOH�E\ �

WKH�QDUURZHVW�RI�PDUJLQV���

7KLUG�SODFH�ZHQW�WR�WKH�6FL�

HQFH�$FDGHP \ �RI�&KLFDJR��

IRXUWK�WR�&KLFDJR�6WDWH�8QL�

YHUVLW\ �0 LGGOH�6FKRRO��DQG�

ILIWK�SODFH�WR�6W��9LDWRU�6FKRRO�

LQ�&KLFDJR���&RQJUDWXODWLRQV�

WR�DOO�SDUWLFLSDQWV��

7KH�&KLFDJR�5HJLRQDO�) XWXUH�

&LW\ �&RP SHWLWLRQ�ZDV�KHOG�DW�

8,&�RQ�6DWXUGD\ ��-DQXDU\ �� � ��

� � � � ���,7( �,OOLQRLV�6HFWLRQ�

RQFH�DJDLQ�ZDV�D�SURP LQHQW�

VXSSRUWHU�RI�WKH�&KLFDJR�

5HJLRQDO�RI�WKH�) XWXUH�&LW\ �

&RP SHWLWLRQ�DQG�LWV�FRP P LW�

P HQW�WR�WHDFK�SURVSHFWLYH�

IXWXUH�HQJLQHHUV�DERXW�WKH�

HQJLQHHULQJ�SURIHVVLRQ���7KH�

QDWLRQZLGH�FRP SHWLWLRQ�LV�LQ�

LWV�� � WK�\HDU����

$P DUSDO�0 DWKDUX�DQG�%HUQD�

6LGDO�RI�&+� 0 �+,/ / �VHUYHG�DV�

MXGJHV�IRU�WKH�,7( �,OOLQRLV�6HF�

WLRQ�6SHFLDO�$ZDUG��

�( [ FHOOHQFH�LQ�7UDQVSRUWDWLRQ�

6DIHW\ �DQG�2SHUDWLRQV����7KH�

SURJUDP �EHJDQ�IRU�WKH�� WK�

DQG�� WK�JUDGH�VWXGHQWV�LQ�

6HSWHP EHU�DQG�FXOP LQDWHG�
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WLP LQJ�DQG�RSWLP L] DWLRQ��: HOO�

GHYHORSHG��GHVLJQHG��LP SOH�

P HQWHG��P DLQWDLQHG��DQG�RSHU�

DWHG�WUDIILF�VLJQDO�FRQWURO�SUR�

MHFWV�DUH�HVVHQWLDO�WR�WKLV�SURF�

HVV��( QJLQHHULQJ�WRROV�DUH�DYDLO�

DEOH�WR�GHVLJQ��RSWLP L] H��DQDO\ ]H��

DQG�VLP XODWH�WUDIILF�IORZ��7KLV�

FRXUVH�DGGUHVVHV�WKH�DSSOLFD�

WLRQ�RI�WKH�0 DQXDO�RI�8QLIRUP �

7UDIILF�&RQWURO�' HYLFHV��0 87&' ��

WR�LQWHUVHFWLRQ�GLVSOD\V��DV�ZHOO�

DV�VLJQDO�WLP LQJ��FRP SXWHUL] HG�

WUDIILF�VLJQDO�V\VWHP V��FRQWURO�

VWUDWHJLHV��LQWHJUDWHG�V\VWHP V��

WUDIILF�FRQWURO�VLP XODWLRQ�DQG�

RSWLP L] DWLRQ�VRIWZDUH��7KH�

FRXUVH�LV�GLYLGHG�LQWR�WZR�SUL�

P DU\ �SDUWV��7UDIILF�6LJQDO�7LP LQJ�

DQG�' HVLJQ��DQG�7UDIILF�6LJQDO�

6\VWHP V���0 RUH�LQIRUP DWLRQ�ZLOO�

EH�GLVWULEXWHG�YLD�H�P DLO�WR�VHF�
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,Q�ODWH�0 D\ � HDUO\ �-XQH�WKH�,OOL�

QRLV�6HFWLRQ�RI�,7( �DQG�,76�0 LG�

ZHVW�ZLOO�VSRQVRU�D�WZR�GD\ �

WHFKQLFDO�VHP LQDU�RQ�7UDIILF�

6LJQDO�' HVLJQ�DQG�2SHUDWLRQ���

7KLV�FRXUVH��DGP LQLVWHUHG�E\ �WKH�

1DWLRQDO�+LJKZD\ �,QVWLWXWH��1+,���

ZLOO�EH�KHOG�LQ�&KDP SDLJQ��,/ �

DQG�ZLOO�FRVW�� � � � �SHU�SHUVRQ��

ZKLFK�LQFOXGHV�LQVWUXFWLRQ��

FRXUVH�P DWHULDOV�DQG�EUHDNWLP H�

UHIUHVKP HQWV���%HORZ�LV�D�IXU�

WKHU�GHVFULSWLRQ�RI�WKH�FRXUVH�

IURP �1+,��

7KHUH�LV�D�QHHG�WR�XQGHUVWDQG�

WKDW�WKH�FRQJHVWLRQ�DQG�GHOD\V�

WKDW�H[ LVW�RQ�RXU�VWUHHWV�DQG�

URDGZD\V�FDQ�EH�P DQDJHG�EHW�

WHU�ZLWK�D�WKRURXJK�XQGHUVWDQG�

LQJ�RI�HIIHFWLYH�WUDIILF�VLJQDO�

WLRQ�P HP EHUV�DV�GHWDLOV�DUH�

ILQDOL] HG��
¼�¿�¾�ÂßÏ�Ë�½�Ù

$FFRUGLQJ�WR�WKH�,OOLQRLV�6RFLHW\ �

RI�3URIHVVLRQDO�( QJLQHHUV��

´DFWLYH�SDUWLFLSDWLRQ�RQ�D�FRP �

P LWWHH�RU�KROGLQJ�DQ�RIILFH�LQ�D�

SURIHVVLRQDO�RU�WHFKQLFDO�VRFL�

HW\µ�TXDOLILHV�DV�� �3' +�SHU�

FRP P LWWHH�RU�RIILFH�ZLWK�D�

P D[ LP XP �RI�� �3' +�SHU�UHQHZDO�

SHULRG�IRU�6RFLHW\ �,QYROYHP HQW���

62��92/ 817( ( 56�LQWHUHVWHG�LQ��

WKH�YDFDQW�,7( �,OOLQRLV�6HFWLRQ�

3XEOLF�$IIDLUV�&RP P LWWHH�&KDLU�

VKRXOG�FRQWDFW�0 DUN�5LQQDQ�DW�

� � � �� � � �� � � � ���) RU�P RUH�LQIR�

VHH��KWWS�� � ZZZ�LOVSH�FRP �

3URIHVVLRQDO' HYHORS�

P HQW�DVS� &RXQWV�
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7UDQVSRUWDWLRQ�	 �,QIUDVWUXFWXUH�

�7	 ,��&RP P LWWHH�&KDLUP DQ�' RQ�

<RXQJ��5�$. ��DQG�UDQNLQJ�P HP �

EHU�-DP HV�2EHUVWDU��' �0 1��

LQWURGXFHG�OHJLVODWLRQ�WR�UHDX�

WKRUL] H�WKH�IHGHUDO�KLJKZD\ ��

SXEOLF�WUDQVSRUWDWLRQ��KLJKZD\ �

VDIHW\ ��DQG�P RWRU�FDUULHU�VDIHW\ �

SURJUDP V�DW�� � � � �� �ELOOLRQ�IRU�

VL[ �\HDUV³ IURP �ILVFDO�\HDUV�

� � � � �WKURXJK�� � � � ��

' XULQJ�WKH�ZHHN�RI�) HEUXDU\ �

� � WK��WKH�$P HULFDQ�5RDG�DQG�

7UDQVSRUWDWLRQ�%XLOGHUV��$57%$��

UHSRUWHG�WKDW�KH�IHHOV�WKDW�ZKLOH�

WKH�+RXVH�LV�SRLVHG�WR�SDVV�D�

ELOO�DW�WKH�� �� � � �ELOOLRQ�P DUN��

WKDW�WKH�6HQDWH�LV�XQLWLQJ�EH�

KLQG�D�KLJKHU�ILJXUH���7KDW�

ZRXOG�VHHP �WR�FRP SRUW�ZLWK�

6HQDWH�' HP RFUDWLF�/ HDGHU�

+DUU\ �5HLG
V�FRP P HQW�DERXW�D�

ELOO�KDYLQJ�WR�EH�LQ�WKH�� �� � � �

ELOOLRQ�UDQJH�LQ�RUGHU�WR�JDUQHU�

' HP RFUDWLF�VXSSRUW����

0 HDQZKLOH��UHSRUWV�ZHUH�FRP �

LQJ�RXW�RI�: DVKLQJWRQ�WKDW�WKH�

+RXVH�ZDV�SRLVHG�WR�P RYH�RQ�

LWV�YHUVLRQ�RI�WKH�ELOO�VRP HWLP H�

QH[ W�ZHHN�RU�WKH�IROORZLQJ�

ZHHN���7KHUH�LV�D�GHVLUH�WR�KDYH�

WKH�+RXVH�YHUVLRQ�ILQDOL] HG�

EHIRUH�WKH��&RQJUHVVLRQDO�

6SULQJ�%UHDN��ZKLFK�VWDUWV�RQ�

0 DUFK�� � WK���$SSURYDO�E\ �WKH�

+RXVH�ZRXOG�SXW�FRQVLGHUDEOH�

SUHVVXUH�RQ�WKH�6HQDWH�WR�WDNH�

DFWLRQ��VRRQHU�WKDQ�ODWHU��DW�DQ�

�DFFHSWDEOH��OHYHO�WR�WKH�3UHVL�

GHQW��QDP HO\ �WKH�� �� � � �ILJXUH����

$Q�( [ HFXWLYH�6XP P DU\ �RI�WKH�

7( $�/ 8�FDQ�EH�YLHZHG�DW�KWWS�� �

ZZZ�KRXVH�JRY�

WUDQVSRUWDWLRQ� KLJKZD\ �

LVVXHV� WHDOX� � � �SGI�

7KH�IXOO�ELOO�FDQ�EH�YLHZHG�DW�

KWWS�� � ZZZ�KRXVH�JRY�

WUDQVSRUWDWLRQ� KLJKZD\ �

LVVXHV� WHDOX� � � ELOO�SGI�

$V�D�VRXUFH�IRU�SRUWLRQV�RI�WKLV�

DUWLFOH��,7( 0 6�DFNQRZOHGJHV�

´) ULGD\ �) DFWVµ�SXEOLVKHG�E\ �WKH�

,OOLQRLV�5RDG�DQG�7UDQVSRUWD�

WLRQ�%XLOGHUV�$VVRFLDWLRQ���
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7KH�

DGP LQLVWUDWLRQ�

UHOHDVHG�D�� � � �� �

ELOOLRQ�) <�� � � � �

WUDQVSRUWDWLRQ�

EXGJHW��RQH�

SHUFHQW�OHVV�WKDQ�

ODVW�\ HDU·V�

SURSRVHG�

EXGJHW���
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FUHDWLYH��LQQRYDWLYH�DQG�SRVL�

WLYH�SURJUDP V���( QWULHV�

VKRXOG�EH�IRU�D�SURMHFW��SUR�

JUDP ��SROLF\ �RU�DFWLRQ�LP SOH�

P HQWHG�ZLWKLQ�WKUHH�\HDUV�RI�

VXEP LWWDO��ZLWK�DW�OHDVW�� � �

P RQWKV�RI�SURYHQ�H[ SHULHQFH���

$JHQFLHV�DUH�RQO\ �DOORZHG�WR�

VXEP LW�RQH�HQWU\ �SHU�FDWH�

JRU\ �EXW�P D\ �VXEP LW�DQ�HQWU\ �

IRU�P RUH�WKDQ�RQH�FDWHJRU\ ���

7KH�ILYH�FDWHJRULHV�DUH��$G�

P LQLVWUDWLRQ��&XVWRP HU�6HU�

YLFH��2SHUDWLRQV��6RFLDO�5H�

VSRQVLELOLW\ ��DQG�7HFKQRORJ\ ���

7KH�' HDGOLQH�IRU�VXEP LVVLRQV�

LV�0 DUFK�� � ��� � � � ��

) RU�P RUH�LQIRUP DWLRQ�

GRZQORDG�WKH�3URJUDP �* XLGH�

OLQHV�SGI�DW�KWWS�� �

ZZZ�LEWWD�RUJ� GRFV� 7ROO�

� � %URFKXUH�SGI�
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7KH�,QWHUQDWLRQDO�%ULGJH�

7XQQHO�DQG�7XUQSLNH�$VVR�

FLDWLRQ��,%77$��DQQRXQFHV�

LWV�7ROO�( [ FHOOHQFH�$ZDUGV�

SURJUDP �WKDW�UHFRJQL] HV�

,%77$�P HP EHU�WROO�DJHQFLHV�

WKDW�DUH�IXUWKHULQJ�WKH�DLP V�

RI�WKH�LQGXVWU\ �WKURXJK�

2Q�) ULGD\ ��-DQXDU\ �� � ��� � � � �

WKH�&LYLF�) HGHUDWLRQ�DQG�&KL�

FDJR�0 HWURSROLV�� � � � �FR�

KRVWHG�D�7UDQVSRUWDWLRQ�) L�

QDQFH�) RUXP �KHOG�DW�WKH�

) HGHUDO�5HVHUYH�%DQN�RI�

&KLFDJR���7KH�KDOI�GD\ �HYHQW�

ZDV�DWWHQGHG�E\ �RYHU�� � � �

JXHVWV�IURP �FLW\ ��FRXQW\ ��DQG�

VWDWH�DJHQFLHV��EXVLQHVV�

OHDGHUV�IURP �VRP H�RI�WKH�

UHJLRQV�WRS�FRUSRUDWLRQV��DQG�

RWKHUV�LQWHUHVWHG�LQ�QHZ�

LGHDV�RQ�KRZ�WR�IXQG�WUDQV�

SRUWDWLRQ�LQIUDVWUXFWXUH�LP �

SURYHP HQWV����7KH�DJHQGD�

LQFOXGHG�SUHVHQWDWLRQV�E\ �

3HWHU�+XWFKLQVRQ�RI�WKH�3XE�

OLF�6WUDWHJLHV�* URXS��) UDQN�

%HDO�RI�&KLFDJR�0 HWURSROLV�

� � � � ��/ LVH�9DOHQWLQH�RI�7KH�

&LYLF�) HGHUDWLRQ���5REHUW�

3XHQWHV��RI�WKH�%URRNLQJV�

,QVWLWXWLRQ��6HDQ�0 DF' RQDOG�

RI�0 DFTXDULH�,QIUDVWUXFWXUH�

* URXS��-DFN�+DUWP DQ�RI�WKH�

,OOLQLRLV�6WDWH�7ROO�+LJKZD\ �

$XWKRULW\ ��DQG�7LP RWK\ �0 DUWLQ�

RI�WKH�,OOLQRLV�' HSDUWP HQW�RI�

7UDQVSRUWDWLRQ���0 U��+XWFKLQ�

VRQ�OHDG�RII�ZLWK�D�YHU\ �LQWHU�

HVWLQJ�SUHVHQWDWLRQ�RQ�KRZ�

WUDGLWLRQDO�P HWKRGV�RI�IXQG�

LQJ�WUDQVSRUWDWLRQ�LP SURYH�

P HQWV�LV�EURNH�DQG�LV�OLNHO\ �WR�

VWD\ �WKDW�ZD\ ���,Q�KLV�SUHVHQ�

WDWLRQ��0 U��+XWFKLQVRQ�P DGH�

WKH�FDVH�WKDW�VWURQJ�SUHV�

VXUHV�RQ�SXEOLF�ILQDQFLQJ�WR�

´HGXFDWH��LQFDUFHUDWH��DQG�

P HGLFDWHµ�WKH�SXEOLF�FUHDWH�D�

SHUP DQHQW�ILQDQFLDO�FULVLV���

7KHVH�SULRULWLHV��DORQJ�ZLWK�

UHVLVWDQFH�WR�´SULFHµ�LQ�

FUHDVHV�IRU�JRYHUQP HQW�VHU�

YLFHV��WD[ �LQFUHDVHV��ZLOO�UH�

VXOW�LQ�WUDGLWLRQDO�UHP HGLHV�

OLNH�EXGJHW�FXWV���$�VKRUW�

VXP P DU\ �RI�KLV�VROXWLRQ�LV�IRU�

JRYHUQP HQW�OHDGHUVKLS�ZLOO�

LQJ�WR�EX\V�UHVXOWV�DQG�GH�

P DQGV�SHUIRUP DQFH�DFFRXQW�

DELOLW\ ���1H[ W�0 U��%HDO�SUH�

VHQWHG�D�VXP PDU\ �RI�WUDGL�

WLRQDO�IXQGLQJ�UHVRXUFHV�DQG�

H[ SHQGLWXUHV�IRU�WKH�UHJLRQ���

+H�QRWHG�JDV�WD[ �UHYHQXH�

ODJV�GHP DQG�DQG�ERQGLQJ�

DXWKRULW\ �LV�DOP RVW�JRQH���

6RP H�VROXWLRQV�SUHVHQWHG�

ZHUH�EHWWHU�LQWHUJRYHUQP HQ�

WDO�FRRSHUDWLRQ�DQG�P DUNHW�

SULFLQJ���0 V��9DOHQWLQH·V�SUHV�

HQWDWLRQ�LQFOXGHG�P DQ\ �RI�

WKH�VDP H�LVVXHV��EXW�ZLWK�D�

IRFXV�RQ�WUDQVLW���$�FRQFOX�

VLRQ�SUHVHQWHG�KHUH�ZDV�WKH�

57$�QHHGV�WR�DGYRFDWH�IRU�

WUDQVLW�IURP �D�UHJLRQDO�SHU�

VSHFWLYH���5RE�3XHQWHV�QRWHG�

WKH�SRWHQWLDO�RI�WROO�FRQJHV�

WLRQ�SULFLQJ��DQG�SXEOLF�SUL�

YDWH�SDUWQHUVKLSV���6HDQ�

0 DF' RQDOG�SUHVHQWHG�LQIRU�

P DWLRQ�RQ�SULYDWH�LQYHVWP HQW�

LQ�SXEOLF�LQIUDVWUXFWXUH�VXFK�

DV�KLV�ILUP ·V�UHFHQWO\ �FRP �

SOHWHG�OHDVH�RI�WKH�&KLFDJR�

6N\ZD\ ��( OHFWURQLF�7ROO�&ROOHF�

WLRQ�LV�SODQQHG�WR�EH�LP SOH�

P HQWHG�RQ�WKH�6N\ZD\ �E\ �

� � � � ���-DFN�+DUWP DQ�H[ �

SODLQHG�WKH�FRQYHUVLRQ�WR�

2SHQ�5RDG�7ROOLQJ��257��DQG�

UHODWHG�FRQJHVWLRQ�SULFLQJ�

LQLWLDWLYHV���7LP �0 DUWLQ�VXP �

P DUL] HG�WKH�FXUUHQW�7( $�

VWDWXV�DQG�EXGJHW�FKDOOHQJHV�

IDFHG�E\ �VWDWH�JRYHUQP HQW���

7R�YLHZ�SGI�YHUVLRQV�RI�WKH�

SUHVHQWDWLRQV�DFFHVV�KWWS�� �

FLYLFIHG�RUJ� HY� � � � � � �

BWUDQVSRUWDWLRQ�KWP O��
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$�OLVW�RI�FRQIHUHQFHV�LV�SURYLGHG�

IRU�\RXU�FRQVLGHUDWLRQ��
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: HGQHVGD\ �WKURXJK�) ULGD\ ��-XQH�
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VRULQJ�WKH�� � WK�%LHQQLDO�6\P SR�

VLXP �RQ�9LVLELOLW\ �DQG�7UDIILF�&RQ�

WURO�' HYLFHV���2QOLQH�UHJLVWUDWLRQ�
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0 RQGD\ �WKURXJK�: HGQHVGD\ ��

$SULO�� � �� � ��� � � � ��LQ�+RXV�

WRQ��7H[ DV���75%�LV�VSRQVRU�

LQJ�WKH�FRQIHUHQFH�WKHP H�

IRFXVHV�RQ�+29�V\VWHP V��

P DQDJHG�ODQHV��DQG�SULFLQJ��

VWUDWHJLHV�IRU�LP SURYLQJ�P HW�

URSROLWDQ�P RELOLW\ �DQG�DFFHV�

VLELOLW\ ���) RU�DGGLWLRQDO�LQIRU�

P DWLRQ�H�P DLO�5LFKDUG�&X�

QDUG�DW�5&XQDUG# QDV�HGX�
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WKH�6XQ%XUVW�5HVRUW�LQ�6FRWWVGDOH��$UL] RQD��

7KH�FRQIHUHQFH�SURJUDP �ZLOO�IHDWXUH���

�‡ �5HJLRQDO�* URZWK�DQG�3ODQQLQJ�

�‡ �&ROODERUDWLRQ�DQG�3URMHFW�0 DQDJHP HQW�

�‡ �/ HDGHUVKLS�DQG�%XVLQHVV�0 DQDJHP HQW�

�‡ �6XFFHVVIXO�/ DQG�DQG�&RP P XQLW\ �' HYHO�

RSP HQW�3URMHFWV�

' HDGOLQH�IRU�SURSRVDOV�LV�0 DUFK�� � ��� � � � ���

' RZQORDG�WKH�SGI�DW�KWWS�� �

HYHQWV�] ZHLJZKLWH�FRP � OG� � � � � ZHVW�

SUHVHQWHUV�DVS�RU�FRQWDFW�0 LFKDHO�6FKHL�

EDFK��3K�' ���&RQIHUHQFH�' LUHFWRU��DW�� � � �
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7KH�YROXQWHHU�6WHHULQJ�&RP P LWWHH�LQYLWHV�

\RX�WR�SUHVHQW�D�UHVHDUFK�SDSHU�DW�WKH�

� � WK�DQQXDO�7UDQVSRUW�&KLFDJR�FRQIHU�

HQFH��: H�VHHN�SDSHUV�GHDOLQJ�ZLWK�DOO�

DVSHFWV�RI�WUDQVSRUWDWLRQ��LQFOXGLQJ�SODQ�

QLQJ��P DVV�WUDQVLW��IUHLJKW��DLU��UDLO��ELF\FOH�

WUDQVSRUWDWLRQ�DQG�ZDONLQJ���,I�LQWHUHVWHG��

SOHDVH�VXEP LW�D�� � � �ZRUG�DEVWUDFW�IRU�

DQRQ\P RXV�UHYLHZ�E\ �WKH�6WHHULQJ�&RP �

P LWWHH�E\ �0 RQGD\ ��0 DUFK�� � ��� � � � ���/ LQN�

WR�WKH�FRQIHUHQFH�ZHEVLWH�WR�REWDLQ�D�

FRS\ �RI�WKH�RIILFLDO�&DOO�IRU�3DSHUV��

KWWS�� � ZZZ�WUDQVSRUWFKLFDJR�RUJ�
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� � �� � ��� � � � ��LQ�&KDUOHVWRQ��6RXWK�&DUROLQD���

3DSHUV�GHVFULELQJ�FXUUHQW�SUDFWLFHV��WHFKQR�

ORJLFDO�LQQRYDWLRQV��DQG� RU�WKH�UHVXOWV�RI�UH�

FHQW�UHVHDUFK�LQYROYLQJ�PDLQWHQDQFH�RI�WUDQV�

SRUWDWLRQ�IDFLOLWLHV�LQ�WKH�DUHDV�RI�P DQDJH�

P HQW��SURJUDP �HYDOXDWLRQ��SHUVRQQHO��HQYLURQ�

P HQWDO�VWHZDUGVKLS��DQG�WHFKQRORJLHV�DUH�

EHLQJ�VROLFLWHG�IRU�SUHVHQWDWLRQ�DW�WKH�FRQIHU�

HQFH���$EVWUDFWV�RI�SURSRVHG�SDSHUV�DUH�GXH�E\ �

-XQH�� ��� � � � ���' RZQORDG�WKH�FDOO�IRU�DEVWUDFW�

DW�KWWS�� � JXOOLYHU�WUE�RUJ� FRQIHUHQFHV�
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7UDIILF�( QJLQHHU�
�0 HWUR�7UDQVSRUWDWLRQ�* URXS��,QF��LV�D�� � �SHUVRQ�

WUDIILF� HQJLQHHULQJ� DQG� WUDQVSRUWDWLRQ� SODQQLQJ�

ILUP � ORFDWHG� LQ� +RIIP DQ� ( VWDWHV� DQG� &KLFDJR��

,OOLQRLV�DQG�) RUW�0 \HUV��) ORULGD��: H�DUH�VHHNLQJ�D�

7UDIILF� ( QJLQHHU� IRU� RXU� +RIIP DQ� ( VWDWHV� RIILFH��

7KLV�SRVLWLRQ�UHTXLUHV�D�� �\HDU�GHJUHH�DQG�� �WR�� �

\HDUV� H[ SHULHQFH� LQ� FRQGXFWLQJ� DQG� P DQDJLQJ�

WUDIILF� LP SDFW� DQDO\VHV�� WUDIILF� RSHUDWLRQV� DQDO\ �

VHV��WUDIILF�VLP XODWLRQ�DQG�H[ SHULHQFH�LQ�P DNLQJ�

SXEOLF� SUHVHQWDWLRQV� SXEOLF� KHDULQJV� 7KH� LGHDO�

FDQGLGDWH�P XVW�KDYH�WKHLU�3�( ���3�7�2�( ��RU�DELOLW\ �

WR�REWDLQ��( [ SHULHQFH�ZLWK�WKH�IROORZLQJ�VRIWZDUH�

LV�DOVR�QHFHVVDU\ �� : RUG�� ( [FHO��3RZHUSRLQW��6\Q�

FKUR� 6LP WUDIILF�� +&6� DQG� RWKHU� WUDQVSRUWDWLRQ�

UHODWHG�VRIWZDUH��

�,Q�DGGLWLRQ�WR�WHFKQLFDO�VNLOOV��WKH�DELOLW\ �WR�ZRUN�

LQ�D�WHDP�HQYLURQP HQW�RQ�HQJLQHHULQJ�DQG�SODQ�

QLQJ�WDVNV�DQG�VWURQJ�ZULWWHQ��YHUEDO��FRP SXWHU�

DQG�RUJDQL] DWLRQDO�VNLOOV�DUH�UHTXLUHG��

�

��
6HQLRU�7UDIILF�( QJLQHHU�

�0 HWUR�7UDQVSRUWDWLRQ�* URXS��,QF��LV�D�� � �SHUVRQ�

WUDIILF� HQJLQHHULQJ� DQG� WUDQVSRUWDWLRQ� SODQQLQJ�

ILUP � ORFDWHG� LQ� +RIIP DQ� ( VWDWHV� DQG� &KLFDJR��

,OOLQRLV�DQG�) RUW�0 \HUV��) ORULGD��: H�DUH�VHHNLQJ�D�

6HQLRU�7UDIILF�( QJLQHHU�IRU�RXU�+RIIP DQ�( VWDWHV�

RIILFH�� 7KLV� SRVLWLRQ� UHTXLUHV� D� � �\HDU� GHJUHH�

DQG�� �WR�� � �\HDUV�H[ SHULHQFH�LQ�FRQGXFWLQJ�DQG�

P DQDJLQJ�WUDIILF�LP SDFW�DQDO\VHV��WUDIILF�RSHUD�

WLRQV�DQDO\VHV��WUDIILF�VLP XODWLRQ�DQG�H[ SHULHQFH�

LQ�P DNLQJ�SXEOLF�SUHVHQWDWLRQV� SXEOLF�KHDULQJV��

7KH� LGHDO� FDQGLGDWH� P XVW� KDYH� WKHLU� 3�( ���

3�7�2�( ��RU�DELOLW\ �WR�REWDLQ�DQG�EH�DEOH�WR�P DQ�

DJH� SURMHFW�� FOLHQWV�� EXGJHWV�� VXSSRUW� VWDII� DQG�

P DUNHW��JHQHUDWH�QHZ�EXVLQHVV���

�,Q�DGGLWLRQ�WR�WHFKQLFDO�VNLOOV��WKH�DELOLW\ �WR�ZRUN�

LQ�D�WHDP �HQYLURQP HQW�RQ�HQJLQHHULQJ�DQG�SODQ�

QLQJ�WDVNV�DQG�VWURQJ�ZULWWHQ��YHUEDO��FRP SXWHU�

DQG� RUJDQL] DWLRQDO� VNLOOV� DUH� UHTXLUHG�� ( [ SHUL�

HQFH� ZLWK� : RUG�� ( [ FHO�� 3RZHUSRLQW�� 6\Q�
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