
6WDWHP HQWV�IURP �FDQGLGDWHV�IRU�SRVLWLRQ�RI�

,7( �,QWHUQDWLRQDO�9LFH�3UHVLGHQW�DUH�SURYLGHG�

DOSKDEHWLFDOO\ �E\ �ODVW�QDP H�RQ�SDJHV�� �DQG�

� �RI�WKLV�LVVXH��

6XP P HUWLP H�JLYHV�,7( �P HP EHUV�WKH�RSSRUWXQLW\ �

WR�DWWHQG�WKH�P DMRU�HYHQWV�RI�WKH�VHDVRQ���7KH�

� � � � �0 LGZHVWHUQ�,7( �&RQIHUHQFH�ZLOO�EH�KHOG�LQ�

: LVFRQVLQ�DW�WKH�. DODKDUL�5HVRUW�LQ�: LVFRQVLQ�

' HOOV��-XQH�� � QG�² �� � WK���* R�XS�WR�: LVFRQVLQ�

ZLWK�IULHQGV�DQG�IDP LO\ �DQG�HQMR\ �WKH�UHVRUW��

ZKLOH�WDNLQJ�LQ�VRP H�LQIRUP DWLRQDO�VHVVLRQV�IRU�

\RXU�SURIHVVLRQDO�GHYHORSP HQW���$OVR��WKH�ELJ�

´GRZQ�XQGHUµ�WULS�ZLOO�EH�WKH�,7( �� � � � �$QQXDO�

0 HHWLQJ�DQG�( [KLELW�LQ�0 HOERXUQH��9LFWRULD��$XV�

WUDOLD��$XJXVW�� �² �� � ��

�<RXU�,OOLQRLV�6HFWLRQ�LV�SODQQLQJ�WKH�$QQXDO�* ROI�

2XWLQJ�DW�%ORRP LQJGDOH�* ROI�&OXE��� � � �* OHQ�( OO\Q�

5RDG��%ORRP LQJGDOH��,/ ��RQ�: HGQHVGD\ ��$XJXVW�

� � ��� � � � �DW�� � �� � �DP ���7KLV�HYHQW�JLYHV�P HP �

EHUV�D�GD\ �RI�JROI�IXQ�DQG�FDP DUDGHULH��ZKHUH�

� � � �DOORZV�\RX�WR�SOD\ �� � �KROHV�RI�JROI��LQFOXGLQJ�

D�FDUW��RQ�D�ILQH�FRXUVH���7KHUH�ZLOO�EH�EUDWZXUVW�

DQG�EXUJHUV�DV�ZHOO�DIWHU�WKH�HYHQW���&RP SHWLWLYH�

SUL] HV�IRU�WKH�HYHQW�LQFOXGH�FORVHVW�WR�WKH�SLQ��
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ORQJHVW�GULYH�DQG�RWKHU�JRRGLHV���&RP SDQLHV�DUH�

HQFRXUDJHG�WR�VSRQVRU�WKH�HYHQW�IRU�� � � � �ZLWK�

DGYHUWLVLQJ�DV�WKH�UHFRJQLWLRQ���$OO�SURFHHGV�JR�

WR�WKH�,OOLQRLV�6HFWLRQ�6FKRODUVKLS�) XQG���6R��

SOHDVH�FRQWDFW�HLWKHU�RI�WKH�ILQH�DQG�KDUG�ZRUN�

LQJ�JHQWOHP HQ��-RHO�&KULVWHOO�

�MFKULVWHOO# FLYLOWHFKLQF�FRP ��RU�%ULDQ�' H6DOOH�

�EVHVDOOH# FLYLOWHFKLQF�FRP ��DQG�FRP H�RXW�D�

KDYH�D�JUHDW�WLP H��

�7KHUH�LV�H[ FLWLQJ�QHZV�DV�0 DUN�5LQQDQ�ZRUNV�WR�

HQKDQFH�RXU�3XEOLF�$IIDLUV�* URXS���0 HODQLH�: LO�

OLDP V�KDV�DJUHHG�WR�EH�WKH�&KDLUSHUVRQ�IRU�3XE�

OLF�5HODWLRQV�&RP P LWWHH��D�VXE�JURXS�RI�WKH�3XE�

OLF�$IIDLUV�* URXS����0 HODQLH�GLG�DQ�H[ FHOOHQW�MRE�

FR�SUHVHQWLQJ�DW�WKH�0 RUWRQ�( DVW�+LJK�6FKRRO�

&DUHHU�' D\ ���2QH�JRDO�RI�0 HODQLHV·�LV�WR�H[ SDQG�

WKH�,OOLQRLV�6HFWLRQV·�LQYROYHP HQW�LQ�FDUHHU�GD\ �

DFWLYLWLHV�KHOG�E\ �RWKHU�VFKRRO�GLVWULFWV���7KDQN�

\RX�DQG�JRRG�OXFN�0 HODQLH�����

,7( �DOZD\V�QHHGV�DQG�ZHOFRP HV�\RXU�KHOS���

3OHDVH�JHW�LQYROYHG���+DYH�D�JUHDW�VXP P HU����

6LQFHUHO\ �\RXUV��

7RGG�) DJHQ�

3UHVLGHQW�
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,7( �( OHFWHG�2IILFHV��

$OI�VHUYHG�WKH�

6DVNDWFKHZDQ�6HFWLRQ�DV�

WKH�IRXQGLQJ�3UHVLGHQW�

�� � � � �� � � � ����+H�WKHQ�ZDV�

FRQYLQFHG�WR�DFFHSW�WKH�

QRP LQDWLRQ�WR�UXQ�IRU�WKH�

&DQDGLDQ�' LVWULFW�RIILFH�RI�

6HFUHWDU\ �7UHDVXUHU�LQ�

� � � � ��DQG�ZHQW�RQ�WR�

FRP SOHWH�FRQVHFXWLYH�WHUP V�

DV�9LFH�3UHVLGHQW��� � � � ���

3UHVLGHQW��� � � � ��DQG�3DVW�

3UHVLGHQW�� � � � ���$OI�UHFHQWO\ �

FRP SOHWHG�D�WKUHH�\HDU�WHUP �

RQ�WKH�,QWHUQDWLRQDO�%RDUG�

RI�' LUHFWLRQ��� � � � �² �� � � � ���

UHSUHVHQWLQJ�' LVWULFW�� �

�&DQDGD����+H�LV�QRZ�VWULYLQJ�

WR�FRPSOHWH�WKH�F\FOH�DQG�

EHFRP H�WKH�� Ä Å ,QWHUQDWLRQDO�

9LFH�3UHVLGHQW�IURP�&DQDGD�

LQ�� � �\HDUV« �ZLWK�\RXU�KHOS��

Æ�Ç�È�É�Ê�ËÌÆ
Í$Î�Ï�Ê�Ð
Ê�É�Ñ

$OI�LV�FXUUHQWO\ �WKH�6HQLRU�7UDQVSRUWDWLRQ�0 DQ�

DJHU�DQG�3ULQFLSDO�( QJLQHHU�² �,76��ZLWK�( DUWK�

7HFK��&DQDGD��,QF��LQ�&DOJDU\ ��$%��

�+H�UHFHLYHG�D�%DFKHORU�RI�6FLHQFH�LQ�( OHFWULFDO�

( QJLQHHULQJ��DQG��0 DVWHUV�RI�6FLHQFH�LQ�&LYLO�

( QJLQHHULQJ��7UDQVSRUWDWLRQ���IURP �WKH�8QLYHU�

VLW\ �RI�6DVNDWFKHZDQ��6DVNDWRRQ��

�$OI�LV�D�UHJLVWHUHG�SURIHVVLRQDO�HQJLQHHU�LQ�

WKUHH�SURYLQFHV��6DVNDWFKHZDQ��$OEHUWD�DQG�

%ULWLVK�&ROXP ELD��DQG�LV�D�FHUWLILHG�3URIHVVLRQDO�

7UDIILF�2SHUDWLRQV�( QJLQHHU���+H�KDV�EHHQ�DQ�

DFWLYH�P HP EHU�RI�,7( �IRU�� � �\HDUV��DQG�KDV�

VHUYHG�DW�WKH�6HFWLRQ��' LVWULFW�DQG�,QWHUQDWLRQDO�

OHYHOV���$OI�KDV�ERWK�SXEOLF�DQG�SULYDWH�VHFWRU�

H[ SHULHQFH�WR�GUDZ�XSRQ���: LWK�P RUH�WKDQ�� � �

\HDUV�ZLWK�WKH�&LW\ �RI�6DVNDWRRQ��$OI�DVVXP HG�

YDULRXV�OHDGHUVKLS�UROHV�LQFOXGLQJ�7UDIILF�2SHUD�

WLRQV�( QJLQHHU�DQG�0 DQDJHU�RI�WKH�&LW\ ·V�( OHF�

WULF�6\VWHP ���$OI�DOVR�KDV�P RUH�WKDQ�ILYH�\HDUV�

RI�H[ SHULHQFH�LQ�WKH�FRQVXOWLQJ�EXVLQHVV�DV�D�

3ULQFLSDO�( QJLQHHU�UHVSRQVLEOH�IRU�,76�SURMHFWV��

DQG�LV�QRZ�P DQDJLQJ�WKH�7UDQVSRUWDWLRQ�* URXS�

LQ�6RXWKHUQ�$OEHUWD��

���,7( �&RP P LWWHHV���

$OI�KDV�VHUYHG�,7( �DW�DOO�OHYHOV�RI�WKH�,QVWLWXWH���

$W�WKH�,QWHUQDWLRQDO�/ HYHO��$OI�KDV�EHHQ�DFWLYH�LQ�

WKH�IROORZLQJ�FRP P LWWHHV���$QQXDO�0 HHWLQJ�

&RP P LWWHH��� � � � �� � � � ���6WUDWHJLF�3ODQ�0 HP �

EHUVKLS�&RP P LWWHH��� � � � ���,QWHUQDWLRQDO�

%XGJHW�&RP P LWWHH��� � � � �� � � � ���,QWHUQDWLRQDO�

1RP LQDWLRQV�&RP P LWWHH��� � � � ���6SHFLDO�&RP �

P LWWHH�RQ�3XEOLF�,QIRUP DWLRQ�' HYHORSP HQW�

�� � � � ����$W�WKH�' LVWULFW�OHYHO��GXULQJ�KLV�WHUP �RQ�

WKH�' LVWULFW�� �( [ HFXWLYH�&RP P LWWHH��KH�ZDV�

LQYROYHG�LQ�WKH�IROORZLQJ�DFWLYLWLHV���/ RFDO�$U�

UDQJHP HQWV�&RP P LWWHH��/ $&���' LVWULFW�� �$QQXDO�

&RQIHUHQFH�² �: LQQLSHJ��� � � � ���/ $&��' LVWULFW�� �

$QQXDO�&RQIHUHQFH�² �&DOJDU\ ��� � � � ���/ $&��' LV�

WULFW�� �$QQXDO�&RQIHUHQFH�² �5HJLQD��� � � � ���

' LVWULFW�� �1RP LQDWLRQV�&RP P LWWHH��� � � � �DQG�

� � � � ����$W�WKH�ORFDO�&,7( �6HFWLRQ�OHYHO��$OI�KDV�

EHHQ�DFWLYH�DV�WKH��) RXQGLQJ�2IILFHU��$G�KRF�

&RP P LWWHH�6DVNDWFKHZDQ�6HFWLRQ�IRUP DWLRQ�

�� � � � ���) RXQGLQJ�0 HP EHU��&,7( �7RDVWP DVWHUV�

JURXS��6RXWKHUQ�$OEHUWD��� � � � �SUHVHQW���DQG�

&KDLU��6RXWKHUQ�$OEHUWD�6HFWLRQ�1RP LQDWLRQV�

&RP P LWWHH��� � � � ����$OI�KDV�DOVR�EHHQ�DFWLYH�LQ�

D�QXP EHU�RI�WKH�7HFKQLFDO�&RXQFLOV�RI�,7( ���

0 HP EHU��7UDIILF�( QJLQHHULQJ�&RXQFLO��DQG�0 HP �

EHU��,QWHOOLJHQW�7UDQVSRUWDWLRQ�6\VWHP V�&RXQFLO�

�FRQWULEXWLQJ�WR�WKH�H[ HFXWLYH�FRP P LWWHH�DQG�

SURYLGLQJ�&DQDGLDQ�DUWLFOHV�IRU�WKH�QHZVOHWWHU���

�$OI�KDV�DOVR�EHHQ�YHU\ �DFWLYH�LQ�D�QXP EHU�RI�

RWKHU�RUJDQL] DWLRQV�DV�ZHOO��IXUWKHU�GHYHORSLQJ�

KLV�WHFKQLFDO�DQG�OHDGHUVKLS�VNLOOV���7UDQVSRUWD�

WLRQ�$VVRFLDWLRQ�RI�&DQDGD��7$&����9LFH�&KDLU�RI�

WKH�7UDIILF�2SHUDWLRQ�DQG�0 DQDJHP HQW�6WDQG�

LQJ��720 6��&RP P LWWHH��,QWHOOLJHQW�7UDQVSRUWD�

WLRQ�6\VWHP V�6RFLHW\ �RI�&DQDGD��,76�&DQDGD����

%RDUG�RI�' LUHFWRUV�DQG�DSSRLQWHG�WR�WKH�( [ HFX�

WLYH�&RP P LWWHH��&HQWUH�IRU�7UDQVSRUWDWLRQ�3ODQ�

QLQJ�DQG�( QJLQHHULQJ��&�7( 3����%RDUG�RI�' LUHF�

WRUV��$P HULFDQ�3XEOLF�: RUNV�$VVRFLDWLRQ��$3: $��

��7HFKQRORJ\ �H[ FKDQJH�SURJUDP �WR�-DSDQ���

2WKHU�YROXQWHHU�DFWLYLWLHV�LQFOXGH��FRDFKLQJ�

P LQRU�) DVWEDOO�DQG�+RFNH\ �WHDPV��DFWLYH�LQ�

FKXUFK�RUJDQL]DWLRQV��FKDLULQJ�YDULRXV�ERDUGV�

DQG�FRXQFLOV�ZLWKLQ�WKH�ORFDO�FRQJUHJDWLRQ��DV�

ZHOO�DV�SDUWLFLSDWLRQ�DW�WKH�QDWLRQDO�OHYHO��$OI�

DOVR�WULHV�WR�ILQG�WLP H�WR�EDODQFH�KLV�SURIHV�

VLRQDO�OLIH�ZLWK�KREELHV�VXFK�DV��JROI��KRFNH\ ��

VRIWEDOO��VZLP P LQJ��UXQQLQJ��FRDFKLQJ��UHDGLQJ�

DQG�IDP LO\ �DFWLYLWLHV����

�,Q�� � � � ��$OI�P DUULHG�1DQF\ ��DQG�WKH\ �ZLOO�EH�

FHOHEUDWLQJ�WKHLU�� � Ò Ó DQQLYHUVDU\ �LQ�� � � � ���

7KH\ �KDYH�WZR�JURZQ�FKLOGUHQ��%ULDQ��� � � � ��

ZKR�LV�DWWHQGLQJ�WKH�8QLYHUVLW\ �RI�6DVNDWFKH�

ZDQ��DQG�-HQLOHH��� � � � ��ZKR�LV�DWWHQGLQJ�WKH�

8QLYHUVLW\ �RI�&DOJDU\ ���$OI·V�IDP LO\ ��DV�ZHOO�DV�KLV�

HP SOR\HU��( DUWK�7HFK�&DQDGD�,QF��DUH�FRP�

SOHWHO\ �VXSSRUWLYH�RI�KLV�GHVLUH�WR�UXQ�IRU�,QWHU�

QDWLRQDO�9LFH�3UHVLGHQW�RI�,7( ��

�: KHQ�WKH�EDOORWV�FRP H�RXW�LQ�-XQH��SOHDVH�KHOS�

WR�( / ( &7�$/ ) �E\ �P DNLQJ�VXUH�\RXU�YRWH�LV�

FRXQWHG��

�$OIUHG�$��* XHEHUW��3�( QJ���0 �6F���372( ��) HOORZ�
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FRXQFLO�XQGHU�WKH�FRRUGLQDWLQJ�FRXQFLO���,�VXS�

SRUW�SURYLVLRQ�RI�ZRUNVKRSV�LQ�,7( �JRYHUQDQFH�

	 �RSHUDWLRQV�IRU�FXUUHQW�DQG�SRWHQWLDO�OHDGHUV�

LQ�FRQMXQFWLRQ�ZLWK�,7( �0 HHWLQJV���,�EHOLHYH�

´ULVLQJ�VWDUVµ�VKRXOG�EH�LGHQWLILHG�DQG�HQFRXU�

DJHG�WR�GHYHORS�WKURXJK�JRYHUQDQFH�RSSRUWXQL�

WLHV�DQG�SDUWLFLSDWLRQ�LQ�6SHFLDOW\ �&RXQFLOV��

,QWHUDFWLRQ�ZLWK�,QWHUQDWLRQDO�0 HP EHUV��,7( ·V�

DGYDQWDJH�LQWHUQDWLRQDOO\ �LV�SURYLVLRQ�RI�WHFKQL�

FDO�SURGXFWV��LQIRUPDWLRQ�DQG�WUDLQLQJ���,�VXS�

SRUW�LQFHQWLYHV�IRU�LQWHUQDWLRQDO�P HP EHUV�WR�

SDUWLFLSDWH�LQ�$QQXDO�0 HHWLQJV�DQG�LQ�6SHFLDOW\ �

&RXQFLOV���,�VXSSRUW�FUHDWLRQ�RI�DQ�,QWHUQDWLRQDO�

$GYLVRU\ �&RP P LWWHH�WR�LP SURYH�RXWUHDFK�DQG�

FRP P XQLFDWLRQV�ZLWK�P HP EHUV�DURXQG�WKH�

ZRUOG��

,7( �( ; 3( 5,( 1&( �

�,�KDYH�VHUYHG�DV�DQ�,7( �,QWHUQDWLRQDO�' LUHFWRU��

6HFUHWDU\ �DQG�6HFWLRQ�5HSUHVHQWDWLYH�IRU�' LV�

WULFW�� ��DOO�2IILFHV�Z� 0 29,7( �6HFWLRQ���3UHV�LQ�

� � � � ���DQG�9LFH�3UHV��3HQQ�6WDWH�8QLYHUVLW\ �

6WXGHQW�&KDSWHU��

�,QWHUQDWLRQDO�/ HYHO��3ROLF\ �DQG�/ HJLVODWLYH�&RP �

P LWWHH��9LFH�&KDLU��� � � � �� � ���%XGJHW�&RP P LW�

WHH��� � � � ���6WUDWHJLF�3ODQ�0 HP EHUVKLS�&RP �

P LWWHH����� � � � ���7UDQVSRUWDWLRQ�$FKLHYHP HQW�

$ZDUGV��&KDLU���� � � � �	 �� � � � ���0 LG�<HDU�0 HHW�

LQJ�5HYLHZ�&RP P LWWHH��� � � � ���$QQXDO�0 HHWLQJ�

6LWH�6HOHFWLRQ�&RP P LWWHH��� � � � ��

,7( �7HFKQLFDO�&RXQFLO��' HSW�� ��7UDQVSRUWDWLRQ�

2SHUDWLRQV�² �+HDG���� � � � ���7UDQVSRUWDWLRQ�

2SHUDWLRQV�² �$VVLVWDQW�+HDG��� � � � �� � ����0 HDV�

XUHV�' LYLVLRQ�7UDQVSRUWDWLRQ��2SHUDWLRQV���&KDLU�

�� � � � �� � ���6WDQGLQJ�&RP P LWWHH�² �0 HP EHU�

�� � � � �� � ��

' LVWULFW�/ HYHO� 6HFWLRQ� &KDSWHU�/ HYHO�

( OHFWLYH�2IILFHU�7UDQVLWLRQ�&RP P LWWHH���' LVWULFW�

�� � � � ���3DVW�3UHVLGHQWV�$GYLVRU\ �&RXQFLO�² �

) RXQGHU��� � � � ���%RDUG��6WXGHQW�6FKRODUVKLS�

) XQG�² �) RXQGLQJ�0 HP EHU��� � � � ���2] DUNV�&KDS�

WHU�RI�,7( �² �) RXQGHU�DQG�&KDUWHU�0 HP EHU�

�� � � � ��

Ê�Æ�É
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,�KDYH�RYHU�� � �\HDUV�RI�H[ SHULHQFH�DV�D�7UDIILF�

DQG�7UDQVSRUWDWLRQ�( QJLQHHU�DQG�KDYH�EHHQ�D�

P HP EHU�RI�,7( �IRU�� � �\HDUV���: LWK�GHHS�UHVSHFW�

IRU�ZKDW�,7( �KDV�DFKLHYHG�LQ�LWV�ILUVW�� � �\HDUV��,�

ZRXOG�OLNH�WR�FRQWLQXH�P \ �VHUYLFH�WR�,7( �DQG�WKH�

SURIHVVLRQ�DV�DQ�HOHFWHG�RIILFHU���+DYLQJ�KHOG�

HOHFWLYH�RIILFH�LQ�,7( �IRU�� � �\HDUV�DQG�VHUYHG�RQ�

RYHU�� � �,7( �OHYHO�FRP P LWWHHV��,�KDYH�WKH�TXDOLIL�

FDWLRQV�DQG�H[ SHULHQFH�IRU�WKH�FKDOOHQJH�RI�

HOHFWHG�RIILFH���<RX�FDQ�YLHZ�DGGLWLRQDO�LQIRUP D�

WLRQ�DERXW�P \ �FRP P XQLW\ �DFWLYLWLHV�DQG�SHU�

VRQDO�OLIH�DW�ZZZ�EULQJLQJLWH� \RX�FRP ���

�9,6,21�$1' �* 2$/ 6��,�KDYH�FKRVHQ�D�WKHP H�IRU�

P \ �YLVLRQ�WR�EH�´%ULQJLQJ�,7( �WR�<RX�µ��7KH�RQO\ �

UHDVRQ�,7( �H[ LVWV�LV�WR�VHUYH�LWV�P HP EHUV���6HU�

YLFHV�P XVW�UHDFK�,7( �P HP EHUV�ZKHUH�WKH\ �DUH�

LI�WKH\ �DUH�WR�UHDOL] H�WKH�IXOO�YDOXH�RI�P HP EHU�

VKLS���,I�HOHFWHG�WR�VHUYH�DV�DQ�RIILFHU�RI�,7( ��,�

DP �FRP P LWWHG�WR�´%ULQJLQJ�,7( �WR�<RX�µ�

�0 HP EHU�6HUYLFHV��/ RFDO�6HFWLRQV�DQG�&KDSWHUV�

DUH�WKH�´EDFNERQH�DQG�VWUHQJWKµ�RI�,7( ���6SH�

FLDOW\ �&RXQFLOV�DUH�WKH�´KHDUW�DQG�VSLULW�RI�WKH�

RUJDQL]DWLRQµ���,�VXSSRUW�WKH�IRUP LQJ�RI�ORFDO�

FKDSWHUV�WR�EHWWHU�VHUYH�WKH�P HP EHUVKLS���7KH�

JRDO�LV�WR�EULQJ�,7( �VHUYLFHV�WR�WKH�ORFDO�OHYHO�

ZKHUH�DOO�P HP EHUV�KDYH�RSSRUWXQLW\ �WR�DWWHQG�

P HHWLQJV�DQG�EH�LQYROYHG���,�VXSSRUW�LQFOXGLQJ�D�

VSHFLDOW\ �FRXQFLO�P HP EHUVKLS�LQ�P HP EHUVKLS�

GXHV�WR�LQFUHDVH�DZDUHQHVV�RI�FRXQFLO�DFWLYLWLHV�

DQG�WKH�SRRO�RI�YROXQWHHUV��

: RUNIRUFH�' HYHORSP HQW��: RUNIRUFH�' HYHORS�

P HQW�LV�WZRIROG���,W�LQYROYHV�DWWUDFWLQJ�VWXGHQWV�

WR�WKH�SURIHVVLRQ�DQG�FRQWLQXLQJ�HGXFDWLRQ�IRU�

WKRVH�LQ�WKH�SURIHVVLRQ���,�VXSSRUW�SURJUDPV�

WKDW�HQFRXUDJH�ORFDO�FKDSWHUV�DQG�VHFWLRQV�WR�

WDNH�WKH�OHDG�LQ�LQWURGXFLQJ�WKH�SURIHVVLRQ�WR�

VWXGHQWV�DW�DQ�HDUO\ �DJH���,�SURSRVH�H[ SDQGHG�

XVH�RI�,QWHUDFWLYH�: HE�EDVHG�FRVW�HIIHFWLYH�

WUDLQLQJ�WR�EULQJ�WUDLQLQJ�WR�P HPEHUV�DW�WKHLU�

ZRUNSODFH��

/ HDGHUVKLS�' HYHORSP HQW��2XU�OHDGHUV�HYROYH�

IURP �H[ SHULHQFH�DV�HOHFWHG�OHDGHUV�DW�YDULRXV�

OHYHOV�RI�,7( �DQG� RU�VHUYLFH�ZLWKLQ�D�VSHFLDOW\ �
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7UDIILF�FRQJHVWLRQ��IUXVWUDWHG�FRP P XWHUV�DQG�

SROOXWHG�DLU�DUH�MXVW�WKUHH�HIIHFWV�WKDW�GHP RQ�

VWUDWH�WKH�QHHG�IRU�FKDQJHV�LQ�KRZ�RXU�QDWLRQ�

VXSSRUWV�WKH�RSHUDWLRQ�RI�WUDIILF�VLJQDOV���7KH�

JURXS�RI�DVVRFLDWLRQV�NQRZQ�DV�1DWLRQDO�7UDQV�

SRUWDWLRQ�2SHUDWLRQV�&RDOLWLRQ��172&��VHQW�RXW�

VHOI�DVVHVVP HQW�VXUYH\V�ODVW�IDOO�WR�ORFDOLWLHV�

DFURVV�WKH�FRXQWU\ ���* UDGLQJ�WKHP VHOYHV�LQ�ILYH�

DUHDV��� � � �DJHQFLHV�LQ�� � �VWDWHV�FRP SOHWHG�

WKH�VHOI�DVVHVVP HQW�DQG�UHFHLYHG�WKH�FRP SRV�

LWH�JUDGHV�VKRZQ�LQ�WKH�ILJXUH��DW�ULJKW����,W·V�QRW�

MXVW�DERXW�VLJQDOV�WXUQLQJ�JUHHQ��\HOORZ�DQG�

UHG�µ�VWDWHV�,7( �$VVRFLDWH�' LUHFWRU�IRU�7HFKQLFDO�

3URJUDP V�6KHOOH\ �5RZ���´-XVW�EHFDXVH�WKH�VLJ�

QDOV�FKDQJH�FRORU�GRHVQ·W�P HDQ�WKH\ �DUH�RSHU�

DWLQJ�HIILFLHQWO\ ��7KH�SUREOHP �UXQV�P XFK�GHHSHU�

DQG�FDQ�EH�IL[ HG���: LWK�DV�OLWWOH�DV�� � �LQYHVW�

P HQW�SHU�FDU�HDFK�\HDU��DJHQFLHV�FDQ�UHGXFH�

GHOD\V�DQG�LP SURYH�WKHLU�JUDGH�WR�DQ�´$µ���$�IXOO�

FRS\ �RI�WKH�1DWLRQDO�7UDIILF�6LJQDO�5HSRUW�FDUG�

FDQ�EH�IRXQG�DW�KWWS�� � ZZZ�LWH�RUJ�

UHSRUWFDUG� ���,7( P V�DFNQRZOHGJHV�WKH�,QVWLWXWH�

RI�7UDQVSRUWDWLRQ�( QJLQHHUV�QHZV�UHOHDVH�DV�

WKH�VRXUFH�RI�WKLV�DUWLFOH��
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7KH�� � � � �ELOOLRQ�KLJKZD\ �DQG�WUDQVLW�ELOO�DS�

SURYHG�ODVW�ZHHN�E\ �WKH�6HQDWH��EHJDQ�VHWWLQJ�

WKH�VWDJH�IRU�D�KLJKO\ �DQWLFLSDWHG�FRQIHUHQFH�

ZLWK�WKH�+RXVH�WR�UHVROYH�P DMRU�IXQGLQJ�DQG�

RWKHU�GLIIHUHQFHV��KRZHYHU�WKH�: KLWH�+RXVH�

$GP LQLVWUDWLRQ�ZDV�TXLFN�WR�VXJJHVW�WKDW�WKH�

6HQDWH�ELOO
V�IXQGLQJ�OHYHO�ZDV�XQDFFHSWDEOH�WR�

WKH�3UHVLGHQW�DQG�XUJHG�WKH�FRQIHUHQFH�WR�SUR�

GXFH�D�ILQDO�ELOO�WKDW�FRQIRUP HG�WR�WKH�+RXVH
V�

� � � � �ELOOLRQ�OHYHO��$OWKRXJK�D�IXOO�OLVW�RI�FRQIHU�

HHV�KDV�\HW�WR�EH�QDP HG��RQH�FRQIHUHQFH�LVVXH�

ZDV�UHVROYHG�LQ�D�P HHWLQJ�RI�6HQDWH�DQG�+RXVH�

OHDGHUV��ZKR�DJUHHG�WKDW�5HS��' RQ�<RXQJ��5�

$. ���&KDLUP DQ�RI�WKH�+RXVH�7UDQVSRUWDWLRQ�DQG�

,QIUDVWUXFWXUH�&RP P LWWHH��ZLOO�FKDLU�WKH�FRQIHU�

HQFH�FRP P LWWHH��: LWK�D�0 D\ �� � �H[ SLUDWLRQ�RI�

7( $�� � ��&RQJUHVVLRQDO�OHDGHUV�DUH�FRQVLGHULQJ�

D�VHYHQWK�H[ WHQVLRQ�RI�7( $�� � �DXWKRUL] DWLRQV�WR�

SURYLGH�P RUH�WLP H�WR�FRP SOHWH�WKH�FRQIHUHQFH��

7KH�H[ DFW�OHQJWK�RI�WKH�H[ WHQVLRQ�LV�VWLOO�EHLQJ�

GHEDWHG��EXW�D�WZR�P RQWK�RU�� � �GD\ �H[ WHQVLRQ�

�WKURXJK�WKH�-XO\ �� �UHFHVV��VHHP HG�WR�EH�WKH�

HP HUJLQJ�VFHQDULRV���/ DVW�ZHHN��LW�ZDV�UHSRUWHG�

WKDW�,OOLQRLV�ZRXOG�IDUH�EHWWHU�XQGHU�WKH�+RXVH�

YHUVLRQ�WKDQ�WKH�6HQDWH�IRUP XOD���7KLV�LV�EDVHG�

XSRQ�DQ�DXWKRUL] HG�YHUVXV�JXDUDQWHHG�IXQGLQJ�

DQDO\VLV�GRQH�E\ �WKH�7UDQVSRUWDWLRQ�IRU�,OOLQRLV�

&RDOLWLRQ��7) ,����,W�DOVR�WRRN�LQWR�DFFRXQW�WKDW�

WKH�6HQDWH�YHUVLRQ�GHOHWHG�ERWK�WKH�´SURMHFWV�

RI�QDWLRQDO�VLJQLILFDQFHµ�DQG�WKH�&RQJUHVVLRQDO�

´HDUP DUNHGµ�SURMHFWV��ZKLFK�DUH�IRXQG�LQ�WKH�

+RXVH�YHUVLRQ�RI�WKH�ELOO���7KXV�D�VWULFW�FRP SDUL�

VRQ�RI�WKH�JXDUDQWHHG�IRUP XOD�IXQGV�GRHV�UH�

IOHFW�D�KLJKHU�UHWXUQ�IRU�,OOLQRLV�LQ�WKH�6HQDWH�

YHUVLRQ�EXW�ZKHQ�RWKHU�IDFWRUV�DUH�DGGHG�WR�WKH�

DQDO\VLV��WKH�+RXVH�YHUVLRQ�WUHDWV�,OOLQRLV�EHW�

WHU���7KLV�FRQIXVLRQ�LV�VXUH�WR�IXUWKHU�FRP SOLFDWH�

WKH�&RQIHUHQFH�&RP P LWWHH�GHOLEHUDWLRQV��2Q�

7KXUVGD\ ��WKH�&RQIHUHQFH�&RPP LWWHH�P HP EHUV�

ZHUH�QDP HG���5HSUHVHQWLQJ�,OOLQRLV�RQ�WKH�6HQ�

DWH�VLGH�ZLOO�EH�%DUDFN�2EDP D�DQG�UHSUHVHQW�

LQJ�WKH�+RXVH�ZLOO�EH�( DVW�6W��/ RXLV�&RQJUHVV�

P DQ��-HUU\ �&RVWHOOR���7KH�LP SRUWDQFH�RI�WKLV�ELOO�

LV�XQGHUVFRUHG�E\ �WKH�IDFW�WKDW�� � � �RI�WKH�HQ�

WLUH�6HQDWH�LV�RQ�WKH�FRP P LWWHH�DV�LV�RQH�RXW�RI�

HYHU\ �� �+RXVH�P HP EHUV����

,7( P V�DFNQRZOHGJHV�´) ULGD\ �) DFWVµ�SXEOLVKHG�

E\ �WKH�,OOLQRLV�5RDG�DQG�7UDQVSRUWDWLRQ�%XLOGHUV�

$VVRFLDWLRQ�DQG�´0 RYLQJ�) RUZDUGµ�SXEOLVKHG�E\ �

%XVLQHVV�/ HDGHUV�IRU�7UDQVSRUWDWLRQ�DV�VRXUFHV�

IRU�WKLV�DUWLFOH��
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$FWLYLWLHV� � � � �� � � � � � �� � � �

$GYHUWLVHP HQW� � � � �� � � �

%DQNLQJ� � � � � � � �

' XHV� � � � � � � � �� � � �

0 HHWLQJV� � � � � � �� � � �
6HP LQDUV�

2SHUDWLRQV� � � �� � � �

6FKRODUVKLS� � � � �� � � �

6HFUHWDU\ � � � � � �

6WXGHQW�$IIDLUV� � � �� � � �

7HFKQLFDO�* US� � � � �

727$/ 6� � � � �� � � � � � � �� � � �
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,Q�DFFRUGDQFH�ZLWK�VHFWLRQ�E\ �ODZV��WKH�WUHDV�

XUHU�LV�UHTXLUHG�WR�SURYLGH�DQ�DQQXDO�EXGJHW�

UHSRUW�WR�WKH�JHQHUDO�P HP EHU�VHFWLRQ�RI�WKH��

,OOLQRLV�6HFWLRQ�,7( ����$�EXGJHW�VXP P DU\ �IROORZV��

$66( 76�

&KHFNLQJ�$FFRXQW� � � � � �� � � �� � �

� �P RQWK�&' � � � � �� � � �� � �

,7( �1DWLRQDO�6FKRODUVKLS� � � �� � � �� � �

727$/ �$66( 76� � � � � �� � � �� � �

�

727$/ �/ ,$%,/ ,7,( 6� � 1RQH�
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IRUWV�RQ�QXP HURXV�,7( �FRP P LWWHHV��P RVW�QRWD�

EO\ �WKH�' LUHFWRU\ �DQG�0 DLOLQJ�FRP P LWWHH��+DUROG�

LV�IRQGO\ �UHP HP EHUHG�IRU�KLV�GLOLJHQFH�LQ�UH�

FUXLWLQJ�DQG�VXSSRUWLQJ�QHZ�P HP EHUV�WR�WKH�

,7( ��DV�ZHOO�DV�WKH�XQLTXH�FRVW�VDYLQJ�P HWKRGV�

KH�XVHG�WR�SULQW�DQG�GLVWULEXWH�,7( 0 6��1RW�RQO\ �

GLG�+DUROG�DUUDQJH�IRU�SULQWLQJ�WR�EH�GRQDWHG��

EXW�KH�DOVR�DUUDQJHG�IRU�YROXQWHHUV�WR�VRUW�DQG�

KDQG�GHOLYHU�EXQGOHV�IURP �&KLFDJR·V�/ RRS�WR�

HP SOR\P HQW�FOXVWHUV�LQ�( YDQVWRQ��$UOLQJWRQ�

+HLJKWV��DQG�6FKDXP EXUJ���

uRqvo
Ëtq�Ç�Ê�otu
Ê�Ö

+DUROG�5RZERWWRP �SDVVHG�DZD\ �RQ�$SULO�� ��

� � � � ���+H�ZDV�D�FDUHHU�HP SOR\HH�RI�WKH�&KL�

FDJR�7UDQVLW�$XWKRULW\ ��IURP �ZKLFK�KH�UHWLUHG�LQ�

WKH�ODWH�� � � � ·V��DQG�3UHVLGHQW�RI�WKH�,OOLQRLV�

6HFWLRQ�LQ�� � � � ���+DUROG�ZDV�D�OLIH�WLP H�P HP �

EHU�RI�WKH�,7( �,OOLQRLV�6HFWLRQ��DQG�ZDV�WKH�ILUVW�

UHFLSLHQW�RI�WKH�,OOLQRLV�6HFWLRQ·V�3DVW�3UHVL�

GHQW·V�$ZDUG�LQ�� � � � ���7KLV�DZDUG�ZDV�DFWXDOO\ �

FUHDWHG�WR�UHFRJQL] H�+DUROG�IRU�KLV�WLUHOHVV�HI�

o�Ê�p»y�Ï�Ð
Ç�Ô uÙÉ�Ê�Ç2Æ
Ñ�Ô qvo
Ö¼uRq�Õ�Õ�Ô Ñ�Ÿ

Ñ�Ê�Êwuts
Æ�Ô É

7KH�,OOLQRLV�6HFWLRQ�ZLVKHV�WR�ZHOFRP H�0 HODQLH�

: LOOLDP V�RI�&KULVWRSKHU�%��%XUNH�( QJLQHHULQJ��

/ WG���WR�FKDLU�WKH�,OOLQRLV�6HFWLRQ�3XEOLF�5HOD�

WLRQV�&RP P LWWHH��
u�Æ�É�Ê�Ê�ÉÙË
Æ
£ÌÆ
Ñ Õºq�É
Ñ�qvo�Ê�Æ
Ö�Ñ

0 HODQLH�: LOOLDP V�DQG�0 DUN�5LQQDQ�SUHVHQWHG��

D�3RZHU3RLQW�SUHVHQWDWLRQ�RQ�WKH�7UDQVSRUWD�

WLRQ�( QJLQHHULQJ�FDUHHU�ILHOG�WR�DERXW�� � �IUHVK�

P DQ�VWXGHQWV�DW�WKH�0 RUWRQ�( DVW�+LJK�6FKRRO�

&DUHHU�' D\ �KHOG�0 D\ �� � ��� � � � �LQ�&LFHUR��,OOL�

QRLV���7KH�IRUPDW�ZDV�P XFK�OLNH�WKH�0 RUWRQ�

: HVW�+LJK�6FKRRO�KHOG�ODVW�1RYHP EHU���,I�\RXU�

IDP LO\ �LQFOXGHV�D�VWXGHQW�DWWHQGLQJ�D�+LJK�

6FKRRO�WKDW�VSRQVRUV�VLP LODU�HYHQWV��FDOO�

0 HODQLH�: LOOLDP V�DW�� � � �� � � �� � � � �WR�GLVFXVV�

SRVVLEOH�SDUWLFLSDWLRQ�E\ �WKH�6HFWLRQ�DW�WKH�

HYHQW��

3 8 %/ , & � , 1 9 2 / 9 ( 0 ( 1 7 �

o�Ê�p�Ö�Ç�Ê�Ñ Ñ�Ê�Érq�È Ñ�s�Ê Ô Ç�Ç�Ô otq�Ô ÖÌÖ
Ê�u�Ñ�Ô qvo
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WUDQVSRUWDWLRQ�FDSDFLW\ ��RSHUDWLQJ�WKDW�FDSDFLW\ �

IRU�WKH�P RVW�HIILFLHQW�VHUYLFH��DQG�LQQRYDWLYH�

SULFLQJ�DQG�WUXFN�RQO\ �ODQH�SURMHFWV��

�7KHUH�LV�QR�VLQJOH�VROXWLRQ�WKDW�FDQ�UHYHUVH�WKH�

JURZWK�LQ�FRQJHVWLRQ��/ RPD[ �VD\V���7KH�GHOLE�

HUDWLRQV�LQ�&RQJUHVV��GHFLVLRQV�E\ �VWDWH�DQG�

ORFDO�HOHFWHG�RIILFLDOV��WKH�UHVXOWV�RI�YRWHU�LQLWLD�

WLYHV�ODVW�IDOO��DQG�RXU�UHVHDUFK�ILQGLQJV�UHFRJ�

QL] H�WKDW�UHDOLW\ ���KH�DGGHG��

7KH�77,�VWXG\ �UDQNV�DUHDV�DFFRUGLQJ�WR�VHYHUDO�

P HDVXUHP HQWV��LQFOXGLQJ��
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) RU�P RUH�LQIRUP DWLRQ�YLVLW�KWWS�� �

P RELOLW\ �WDP X�HGX� XP V� �

Ñ�Ê�¡
Æ
ÖÌÑ�É
Æxo
ÖtyRq�É�Ñ�Ô qxo�Ô o
Ö�Ñ�Ô Ñ2Ï
Ñ�Ê

y
É�Ê�Ö
ÖÙÉ�Ê�Ç�Ê�Æ
Ö�Ê

' HVSLWH�VORZ�JURZWK�LQ�MREV�DQG�WUDYHO��WUDIILF�

FRQJHVWLRQ�FRQWLQXHV�WR�ZRUVHQ��UHVHDUFKHUV�

VD\ ��FRVWLQJ�$P HULFDQV�� � � �� �ELOOLRQ�D�\HDU��7KH�

� � � � �8UEDQ�0 RELOLW\ �5HSRUW�P HDVXUHV�WUDIILF�

FRQJHVWLRQ�WUHQGV�IURP �� � � � �WR�� � � � ��UHIOHFW�

LQJ�WKH�P RVW�UHFHQW�GDWD�DYDLODEOH��,I�WRGD\ ·V�

KLJKHU�IXHO�SULFHV�DUH�IDFWRUHG�LQ��WKH�FRVW�

MXP SV�DQRWKHU�� � �� �ELOOLRQ��

7KH�UHOHDVH�RI�WKH�DQQXDO�VWXG\ �E\ �WKH�7H[ DV�

7UDQVSRUWDWLRQ�,QVWLWXWH�FRP HV�DW�D�WLP H�ZKHQ�

WKH�8�6��&RQJUHVV�LV�FRQVLGHULQJ�OHJLVODWLRQ�WR�

UH�DXWKRUL] H�IXQGLQJ�IRU�WUDQVSRUWDWLRQ�SUR�

JUDP V�DQG�SURMHFWV�DFURVV�WKH�QDWLRQ��7KH�

+RXVH�SDVVHG�YHUVLRQ�RI�WKH�VL[ �\HDU�ELOO�LQ�

FOXGHV�D�&RQJHVWLRQ�5HOLHI�3URJUDP �WR�DGGUHVV�

XUEDQ�FRQJHVWLRQ�SUREOHP V���7KH�ELOO�LQFOXGHV�

LP SRUWDQW�VHFWLRQV�GHGLFDWHG�WR�GHYHORSLQJ�D�

VWUDWHJ\ �WR�LP SURYH�P RELOLW\ �E\ �DWWDFNLQJ�FRQ�

JHVWLRQ�LQ�D�V\VWHP DWLF�ZD\ �XVLQJ�DQ�DUUD\ �RI�

WUDIILF�FRQJHVWLRQ�UHOLHI�DFWLYLWLHV���VD\V�VWXG\ �

DXWKRU�7LP �/ RP D[ ��D�UHVHDUFK�HQJLQHHU�DW�77,��

7KRVH�LQFOXGH�EXLOGLQJ�P RUH�URDG�DQG�SXEOLF�

3DJH�� �
Ô Ñ�Ê�Õ•Ö�×�Ö
Ï�Õ�Õ�Ê�ÉÙØ�Ú�Ú�Û
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GDO�7UDQVSRUWDWLRQ�SUHVHQWHG�DQ�RYHUYLHZ�RI�

WKH�' LYLVLRQ�ZKLFK�ZDV�UHFHQWO\ ��RUJDQL] HG�IURP �

RWKHU�HOHP HQWV�RI�,' 27����

Õ•Æ
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Æ
ÖRu
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3DW�3HFKQLFN���,OOLQRLV�' HSDUWP HQW�RI�7UDQVSRU�

WDWLRQ��' LVWULFW�2QH��%XUHDX�&KLHI�RI�3URJUDP �

P LQJ��GLVFXVVHG�WKH�' LVWULFW·V�FRQVWUXFWLRQ�SUR�

JUDP �IRU�WKH�\HDU�� � � � ���0 U��3HFKQLFN�KLJK�

OLJKWHG�P DMRU�FRQVWUXFWLRQ�HIIRUWV�ZLWK�UHJLRQDO�

LP SRUWDQFH�VXFK�DV�WKH�' DQ�5\DQ�( [ SUHVVZD\ �

UHFRQVWUXFWLRQ�DQG�LP SURYHP HQWV�WR�86�� � �DV�

ZHOO�DV�WKH�PDQ\ �SURMHFWV�ZLWK�LP SRUWDQFH�DW�

WKH�ORFDO�OHYHO����,QIRUP DWLRQ�RQ�VRP H�RI�WKHVH�

SURMHFWV�FDQ�EH�IRXQG�DW�KWWS�� � GRW�VWDWH�LO�XV�

SURMHFWV�KWP O�

7KH�,OOLQRLV�6HFWLRQ�H[ WHQGV�RXU�JUDWLWXGH�WR�

VSHDNHUV�ZKR�KDYH�SUHVHQWHG�DW�LP P HGLDWH�

SDVW�OXQFKHRQV���$�VXP P DU\ �RI�WKRVH�SUHVHQWD�

WLRQV�IROORZV����
Õ•Æ�Étuts�Ç2ÏxotuRs�Ê�qxo

3DWULFLD�%HUU\ �RI�WKH�&KLFDJR�$UHD�7UDQVSRUWD�

WLRQ�6WXG\ �SUHVHQWHG�WKH�WUDQVSRUWDWLRQ�LP �

SURYHP HQW�SODQ��7,3��IRU�WKH�&KLFDJR�0 HWURSROL�

WDQ�DUHD���0 V��%HUU\ �GLVFXVVHG�WKH�7,3�GHYHORS�

P HQW�SURFHVV�DQG�WKH�LP SDFW�RI�GHOD\V�RI�DS�

SURYDO�RI�WKH�7UDQVSRUWDWLRQ�%LOO���7KH�7,3�FDQ�

EH�IRXQG�RQOLQH�DW�KWWS�� � ZZZ�FDWVP SR�FRP �

SURJ�WLS�KWP �

Æxy
É
Ô Ç Ç�Ïtotuts�Ê�qvo

-DVRQ�7DL��' LUHFWRU��,OOLQRLV�' HSDUWP HQW�RI�

7UDQVSRUWDWLRQ��' LYLVLRQ�RI��3XEOLF�DQG�,QWHUP R�
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%L�6WDWH�5HJLRQDO�
&RP P LVVLRQ��5RFN�,VODQG�
ZZZ�ELVWDWHRQOLQH�RUJ�
��
&$76�ZZZ�&$76P SR�RUJ�
�
&KDP SDLJQ�&RXQW\ �5HJLRQDO�
3ODQQLQJ�&RP P LVVLRQ�
ZZZ�FFUSF�RUJ�
�
' DQYLOOH�$UHD�7UDQVSRUWDWLRQ�
6WXG\ �ZZZ�FLW\ RIGDQYLOOH�RUJ�
�
' H. DOE�6\ FDP RUH�$UHD�
7UDQVSRUWDWLRQ�6WXG\ �
�
. DQNDNHH�&RXQW\ �53&�
0 DFRQ�&RXQW\ �53&�
ZZZ�53&# FR�P DFRQ�LO�XV�
�
0 F&OHDQ�&RXQW\ �53&�
ZZZ�P FSODQ�RUJ�
�
5RFNIRUG�$UHD�7UDQVSRUWDWLRQ�
6WXG\ �0 32�
ZZZ�FL�5RFNIRUG�LO�XV�
�
6SULQJILHOG�6DP DP RQ�&RXQW\ �
0 32��
�
7UL�&RXQW\ �53&��,/ ��
ZZZ�WULFRXQW\ USF�RUJ�



UHVSRQVH�DV�DQ�HOHFWURQLF�WUDQVDFWLRQ�LV�FRP �

SOHWHG��: LWK�WKH�JDWHV�GRZQ��LW�LV�DQWLFLSDWHG�

WKDW�YHKLFOHV�WUDYHOLQJ�WKURXJK�WKH�SOD] D�ZLOO�EH�

DEOH�WR�P DLQWDLQ�D�P D[ LP XP�VDIH�VSHHG�RI�� �

P LOHV�SHU�KRXU��,�3$66�XVHUV�ZLOO�SD\ �IXOO�6N\ZD\ �

UDWHV�DQG�ZLOO�QRW�UHFHLYH�D�GLVFRXQW�IURP �WKH�

FDVK�UDWH���

: LWK�WKH�VWDUW�RI�WKH�VXP P HU�WUDYHO�VHDVRQ��DQ�

HVWLP DWHG�� �� � � �YHKLFOHV�SHU�KRXU�DUH�SUR�

MHFWHG�WR�P RYH�WKURXJK�WKH�&KLFDJR�6N\ZD\ �WROO�

SOD] D�GXULQJ�UXVK�KRXUV��) ULGD\ �DQG�6XQGD\ �

DIWHUQRRQV�IURP �-XQH�WR�$XJXVW���: LWK�WKH�H[ LVW�

LQJ�P DQXDO�ODQHV��WKH�P D[ LP XP�WKURXJKSXW�LV�

DSSUR[ LP DWHO\ �� �� � � �YHKLFOHV�SHU�KRXU�FDXVLQJ�

GHOD\V�GXULQJ�UXVK�KRXUV��%\ �DGGLQJ�WKUHH�( 7&�

ODQHV�LQ�HDFK�GLUHFWLRQ�WR�WKH�6N\ZD\ �7ROO�3OD] D��

FDSDFLW\ �ZRXOG�EH�LQFUHDVHG�E\ �XS�WR�� �� � � �

YHKLFOHV�SHU�KRXU��VSHHGLQJ�XS�WUDIILF�LQWR�DQG�

RXW�RI�WKH�FLW\ ���

´7KH�,OOLQRLV�7ROOZD\ �LV�KDSS\ �WR�SURYLGH�WKLV�

VHUYLFH�WR�WKH�6N\ZD\ �IRU�FRQJHVWLRQ�UHOLHI�µ�

VDLG�,OOLQRLV�7ROOZD\ �( [ HFXWLYH�' LUHFWRU�-DFN�

+DUWP DQ��´7KLV�LV�D�ZLQ�ZLQ�VLWXDWLRQ�VLQFH�7ROO�

ZD\ �FXVWRP HUV�ZLOO�QRZ�KDYH�DQRWKHU�SODFH�WR�

XVH�WKHLU�� �� �P LOOLRQ�,�3$66�WUDQVSRQGHUV�µ��

y
É�Ê�Ö
ÖÙÉ�Ê�Ç�Ê�Æ
Ö�ÊwuRq�Ï�É�Ñ�Ê�Ö�£ÌÑ�s�Ê

Ô Ç�Ç�Ô otq�Ô Ö,Ñ�q�Ç�Ç�p�Æ
£

�( OHFWURQLF�7ROO�&ROOHFWLRQ��( 7&��ZLOO�EH�LQ�SODFH�

E\ �P LG�-XQH�IRU�P RWRULVWV�ZKR�WUDYHO�WKH�&KLFDJR�

6N\ZD\ ��WKH�� �� �P LOH�EULGJH�WKDW�FRQQHFWV�WKH�

,QGLDQD�7ROO�5RDG�WR�&KLFDJR·V�' DQ�5\DQ�( [ �

SUHVVZD\ ��,�� � ���6N\ZD\ �&RQFHVVLRQ�&RP SDQ\ ��

/ / &��6&&��KDV�VWUXFN�DQ�DJUHHP HQW�ZLWK�WKH�

,OOLQRLV�7ROOZD\ �DQG�WKH�,QWHUVWDWH�$JHQF\ �* URXS�

WR�LQVWDOO�DQ�( 7&�V\VWHP �WKDW�ZLOO�EH�FRP SDWLEOH�

ZLWK�WKH�,OOLQRLV�7ROOZD\ ·V�,�3$66�DQG�ZLWK�WUDQV�

SRQGHUV�IURP �VHYHUDO�VWDWHV�WR�WKH�HDVW�RI�,OOL�

QRLV���

´: H�ZDQW�WR�P DNH�XVLQJ�WKH�6N\ZD\ �DV�IDVW�DQG�

HDV\ �DV�SRVVLEOH�IRU�RXU�FXVWRPHUV�DQG�MRLQLQJ�

WKH�,�3$66�V\VWHP �ZLOO�P DNH�WKH�6N\ZD\ �P RUH�

DWWUDFWLYH�WR�P RWRULVWV�ZKR�FXUUHQWO\ �XVH�,OOLQRLV�

WROO�URDGV�µ�VD\V�6&&�&KLHI�( [ HFXWLYH�2IILFHU�

) HUQDQGR�5HGRQGR��´,W�ZLOO�RSHQ�WKH�6N\ZD\ �WR�

VSHHGLHU�WUDYHO�IRU�P LOOLRQV�RI�,�3$66�XVHUV�ZLWK�

RXW�WKH�QHHG�RI�DQ�DGGLWLRQDO�WUDQVSRQGHU�µ��

7KH�6N\ZD\ �ZLOO�P RGLI\ �WKUHH�RI�LWV�HLJKW�H[ LVWLQJ�

ODQHV�LQ�HDFK�GLUHFWLRQ�WR�EH�GHGLFDWHG�,�3$66�

ODQHV��$GGLWLRQDOO\ �QHZ��IDVWHU�RSHQLQJ�JDWHV�ZLOO�

EH�LQVWDOOHG�LQ�WKH�,�3$66�ODQHV�IRU�LP P HGLDWH�
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RXJK�XQGHUVWDQGLQJ�RI�HIIHFWLYH�WUDIILF�VLJQDO�

WLP LQJ�DQG�RSWLP L] DWLRQ��: HOO�GHYHORSHG��GH�

VLJQHG��LP SOHP HQWHG��P DLQWDLQHG��DQG�RSHU�

DWHG�WUDIILF�VLJQDO�FRQWURO�SURMHFWV�DUH�HVVHQWLDO�

WR�WKLV�SURFHVV��( QJLQHHULQJ�WRROV�DUH�DYDLODEOH�

WR�GHVLJQ��RSWLP L] H��DQDO\ ] H��DQG�VLP XODWH�WUDI�

ILF�IORZ��7KLV�FRXUVH�DGGUHVVHV�WKH�DSSOLFDWLRQ�

RI�WKH�0 DQXDO�RI�8QLIRUP �7UDIILF�&RQWURO�' H�

YLFHV��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�VRIW�

ZDUH��7KH�FRXUVH�LV�GLYLGHG�LQWR�WZR�SULP DU\ �

SDUWV��7UDIILF�6LJQDO�7LP LQJ�DQG�' HVLJQ��DQG�

7UDIILF�6LJQDO�6\VWHP V���&RQWDFW��. LP �. RORG\ �DW�

� � � �� � � �� � � � �RU�E\ �H�PDLO�DW�����������������������

NNRORG\# FK� P �FRP ���

Ö
Ô Îxo
Æ�Ç Ö�Ê�Õ�Ô o
Æ�É

: KLOH�WKH�RIILFLDO�GHDGOLQH�WR�VLJQ�XS�IRU�WKH�

7UDIILF�6LJQDO�' HVLJQ�DQG�2SHUDWLRQ�FRXUVH�KDV�

RIILFLDOO\ �SDVVHG��\RX�P D\ �EH�DEOH�WR�VQHDN�LQ�DW�

WKH�ODVW�P LQXWH�GHSHQGLQJ�XSRQ�VSDFH�DYDLO�

DELOLW\ ���7KLV�FRXUVH�ZLOO�EH�KHOG�-XQH�� QG�DQG�

� UG�LQ�&KDP SDLJQ��,/ ���LV�FRVSRQVRUHG�E\ �WKH�

,OOLQRLV�6HFWLRQ�RI�,7( �DQG�,76�0 LGZHVW��DQG�LV�

DGP LQLVWHUHG�E\ �WKH�1DWLRQDO�+LJKZD\ �,QVWLWXWH�

�1+,���DQG�ZLOO�FRVW�� � � � �SHU�SHUVRQ����&RVWV�

LQFOXGH�LQVWUXFWLRQ��FRXUVH�P DWHULDOV�DQG�EUHDN�

WLP H�UHIUHVKP HQWV���%HORZ�LV�D�IXUWKHU�GHVFULS�

WLRQ�RI�WKH�FRXUVH�IURP �1+,��

7KHUH�LV�D�QHHG�WR�XQGHUVWDQG�WKDW�WKH�FRQJHV�

WLRQ�DQG�GHOD\V�WKDW�H[ LVW�RQ�RXU�VWUHHWV�DQG�

URDGZD\V�FDQ�EH�P DQDJHG�EHWWHU�ZLWK�D�WKRU�
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