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� :KDW� DQ� H[FLWLQJ� ILUVW� TXDUWHU�� )<� �����
7KH�071�VWDII�DQG�1DWLRQDO�)DFXOW\�PHPEHUV�
KDG�WKH�SULYLOHJH�RI�YLVLWLQJ�ZLWK�PDQ\�RI�\RX�
DURXQG�WKH�ZRUOG���:H�EHJDQ�WKH�$+$�071�
*XLGHOLQHV������5ROORXW�RQ�6HSWHPEHU���� LQ�
6DQ� 'LHJR�� DQG� FRPSOHWHG� WKH� ZRUOGZLGH�
WUDLQLQJ� HIIRUW� LQ� -DFNVRQYLOOH� RQ� 'HFHPEHU�
���������� � ,W�ZDV�H[FLWLQJ� WR�SXW� IDFHV� WR� WKH�
QDPHV�DQG�YRLFHV�ZH�LQWHUDFW�ZLWK�RQ�D�GDLO\�
EDVLV�� � 7KH� 3URJUDP� 0DQDJHUV� UHFHLYHG�
YDOXDEOH�LQIRUPDWLRQ�IURP�\RX�WKDW�ZLOO�DVVLVW�
WKHP� LQ� SURYLGLQJ� \RX� ZLWK� WKH� WRROV� \RX�
QHHG�WR�PDQDJH�\RXU�SURJUDPV��
�
� 'XULQJ� WKLV� ��PRQWK� UROORXW�� ZH�
XSJUDGHG�����071�DIILOLDWHG�PHPEHUV�� �:H�
FRXOG�QRW�KDYH�DFKLHYHG�VXFK�D� IHDW�ZLWKRXW�
WKH�KDUG�ZRUN�DQG�FRRUGLQDWLRQ�SURYLGHG�E\�
RXU� KRVW� IDFLOLWLHV�� �1DYDO�0HGLFDO�&HQWHU��
6DQ� 'LHJR� KRVWHG� RXU� ILUVW� UROORXW�� DQG�
SURYLGHG� LQYDOXDEOH� DVVLVWDQFH� DV� ZH�
´OHDUQHGµ� IURP� RXU� ILUVW� XSJUDGH� VHVVLRQ���
7KHLU� IOH[LELOLW\�ZDV�SKHQRPHQDO�� � 7KH���WK�
0HGLFDO� :LQJ� LQ� 6DQ� $QWRQLR�� JUDFLRXVO\�
KRVWHG� RXU� VHFRQG� VHVVLRQ�� � 7KLV� ZDV� RQO\�
RXU� VHFRQG� FODVV� DQG� ZH� ZHUH� VWLOO�
´OHDUQLQJµ��\HW��ZH�KDG�WKH�VHFRQG�ODUJHVW��
�
�

�
�
QXPEHU�RI� �SDUWLFLSDQWV�RI� WKH�HQWLUH�UROORXW���
7KH� HGXFDWLRQ� VWDII� GLG� D� PDUYHORXV� MRE� RI�
NHHSLQJ� XV� RQ� WUDFN� LQ� OLJKW� RI� WKH� ODUJH�
QXPEHU� RI� VWXGHQWV�� � 2XU� QH[W� VLWH� ZDV�
1DYDO�+RVSLWDO��*UHDW�/DNHV���´2UJDQL]HGµ�
LV� WKH� ZRUG� WKDW� FRPHV� WR� PLQG� ZKHQ� ZH�
WKLQN� RI� (GXFDWLRQ� DQG� 7UDLQLQJ� WKHUH�� �2XU�
MREV� ZHUH� PDGH� HDV\� E\� WKH� H[FHSWLRQDO�
SUHSDUHGQHVV� RI� WKHVH� IRONV�� � )URP� WKH�
FHQWUDO� 8QLWHG� 6WDWHV�� ZH� PDGH� RXU� ZD\� WR�
EHDXWLIXO� 7DFRPD��:DVKLQJWRQ�� WR�0DGLJDQ�
$UP\� 0HGLFDO� &HQWHU�� � :KDW� D� EHDXWLIXO�
IDFLOLW\�� � ,PDJLQH� EHLQJ� WKH� 1&2,&� LQ�
(GXFDWLRQ� DQG� 7UDLQLQJ�� DQG� KDYLQJ� DQ�
XQREVWUXFWHG� YLHZ� RI� 0W� 5DLQLHU� IURP� \RXU�
RIILFH�ZLQGRZ���:H�ZDQWHG�WR�WHDFK�WKH�FODVV�
IURP�KLV�RIILFH���$JDLQ��WKH�VXSSRUW�KHUH�ZDV�
PDUYHORXV��
�
� :H� JRW� WR� VWD\� ´KRPHµ� IRU� WKH� QH[W�
XSJUDGH� VHVVLRQ�� � :DOWHU� 5HHG� $UP\�
0HGLFDO�&HQWHU�RSHQHG�LWV�GRRUV�WR�XV��DQG�
WKH� 1&2,&� RI� (GXFDWLRQ� DQG� 7UDLQLQJ�
SURYLGHG� LPPHDVXUDEOH� DVVLVWDQFH� WR� RXU�
WUDLQLQJ� HIIRUWV� KHUH�� � $IWHU� YLVLWLQJ� $UP\�
IDFLOLWLHV� LQ� WZR� FRQVHFXWLYH� XSJUDGH�
VHVVLRQV��ZH�KHDGHG�GRZQ�WKH�(DVW�&RDVW�WR�
YLVLW� WKH� 1DY\� DJDLQ�� � 1DYDO� 6FKRRO� RI�
+HDOWK�6FLHQFHV��3RUWVPRXWK��ZDV�RXU�KRVW�
WKLV� WLPH�� � $V� D� ´VFKRROKRXVHµ�� WKLV� VHWWLQJ�
ZDV� SHUIHFW� IRU� RXU� FODVVHV�� � $QG�� WKH�
IRRG�VQDFNV� WKH� VWDII� SURYLGHG� WR� RXU�

 



DIILOLDWHV�ZDV�RXWVWDQGLQJ�� �$IWHU�FRPSOHWLQJ�
WKH� WUDLQLQJ� LQ� 3RUWVPRXWK�� ZH� EHJDQ�
SUHSDUDWLRQV� IRU� RXU� RYHUVHDV� XSJUDGHV���
7KH� $UP\� DQG� $LU� )RUFH� ZHOFRPHG� XV� WR�
/DQGVWXKO� 5HJLRQDO� 0HGLFDO� &HQWHU�� LQ�
ORYHO\�� TXDLQW�� /DQGVWXKO�� *HUPDQ\���
&RQYHQLHQWO\��RXU�DUULYDO�FRLQFLGHG�ZLWK�WKH�
RSHQLQJ� RI� WKH� &KULVWPDV� 0DUNHWV�� � +HUH��
DQRWKHU� YHU\� ZHOO� RUJDQL]HG� (GXFDWLRQ� DQG�
7UDLQLQJ� VWDII� VPRRWKHG� WKH� ZD\� WR� D�
VXFFHVVIXO�WUDLQLQJ�VHVVLRQ��
�
� )URP� *HUPDQ\�� ZH� OLWHUDOO\� ´EDFNHG�
XSµ� ��� KRXUV� LQ� WLPH�� WR� DUULYH� LQ�
EUHDWKWDNLQJ� +RQROXOX�� � 7ULSOHU� $UP\�
0HGLFDO� &HQWHU� VKRZHG� XV� KRVSLWDOLW\� WKH�
+DZDLLDQ�ZD\���$Q�LPSUHVVLYH�FODVVURRP�DQG�
WHDFKLQJ� HQYLURQPHQW� VHW� WKH� PRRG� IRU�
WUDLQLQJ�� � $V� WKH� VXQ� ZDV� VHWWLQJ� RYHU�
:DLNLNL��ZH�SUHSDUHG� IRU�RXU� ILQDO�RYHUVHDV�
UROORXW�VHVVLRQ�LQ�<RNRVXND��-DSDQ���+HUH��ZH�
MXPSHG� ´DKHDGµ� ��� KRXUV� WR� DUULYH� DW� 8�6��
1DYDO� +RVSLWDO�� <RNRVXND�� � 7KH� 2IILFHU·V�
&OXE� ZDV� RXU� WUDLQLQJ� VLWH�� DQG� LW� ZDV�
SHUIHFW�� �7KH�(GXFDWLRQ�DQG�7UDLQLQJ�VWDII�DW�
<RNRVXND�ZHQW� IDU�EH\RQG�RXU�H[SHFWDWLRQV�
LQ� PDNLQJ� WKLV� WUDLQLQJ� VHVVLRQ� VXFK� D�
VXFFHVV�� � :KLOH� GLQLQJ� RXW�� ZH� GLVFRYHUHG�
WKH�ILQH�VNLOO�RI�SRLQWLQJ�WR�WKH�´SODVWLF�IRRGµ�
WR�VHOHFW�RXU�GHVLUHG�IRRG�ZKHQ�(QJOLVK�ZDV�
QRW�VSRNHQ�RU�XQGHUVWRRG�E\�WKH�ZDLWHU�VWDII��
DQG�-DSDQHVH�ZDV�QRW�VSRNHQ�RU�XQGHUVWRRG�
E\�WKH�KXQJU\�$PHULFDQV��
�
� $IWHU�DGMXVWLQJ�WR�WKH�:DVKLQJWRQ��'&�
WLPH� ]RQH� IRU� �� GD\V�� ZH� MRXUQH\HG� WR� RXU�
ODVW� UROORXW� VLWH�� � $QG� ZKDW� EHWWHU� SODFH� LV�
WKHUH� WR� FRPSOHWH� WKH� WUDLQLQJ�� WKDQ�
EHDXWLIXO�� VXQQ\� -DFNVRQYLOOH�� )ORULGD"� 7KH�
1DYDO�+RVSLWDO��-DFNVRQYLOOH�ZDV�RXU�KRVW��
DQG� WKH� (GXFDWLRQ� DQG� 7UDLQLQJ� VWDII� WKHUH�
VXSHUEO\� VXSSRUWHG� RXU� ODUJHVW� JURXS� RI�
DIILOLDWHV�� �6HYHQW\�HLJKW�RI�\RX�MRLQHG�XV�IRU�
WKLV� ODVW� UROORXW�� � %HFDXVH� RI� LQFOHPHQW�
ZHDWKHU� LQ� WKH�PLG�ZHVW�VWDWHV�� WKDW�QXPEHU�
ZDV� OHVV� WKDQ� WKH� ��� H[SHFWHG�� � :H� ZHUH�
SOHDVHG�WR�KDYH�0V��%HWK�&RRSHU��0DQDJHU��
(&&� 7UDLQLQJ�� $PHULFDQ� +HDUW� $VVRFLDWLRQ��

SUHVHQW�DW�WKLV�UROORXW�VHVVLRQ���6KH�ZDV�TXLWH�
LPSUHVVHG�ZLWK�\RXU�HQWKXVLDVP�IRU�WKH�QHZ�
JXLGHOLQHV��
� :H� DW�071�� DORQJ�ZLWK� \RXU�1DWLRQDO�
)DFXOW\�PHPEHUV�ZDQW� WR� VD\�7+$1.�<28�
WR�WKHVH�RXWVWDQGLQJ�IDFLOLWLHV�WKDW�PDGH�\RXU�
*XLGHOLQHV������5ROORXW�D�KXJH�VXFFHVV��
�
�
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�
� 8SRQ� UHFHLSW� RI� \RXU� )<� ��� &RXUVH�
$SSURYDO� OHWWHUV�� \RX� ZLOO� QRWLFH� WKDW� \RXU�
SURJUDP� ZDV� DSSURYHG� E\� 071� WKURXJK�
-XQH� ���� ������ UDWKHU� WKDQ� 6HSWHPEHU� ����
������ HQG� RI� WKH� ILVFDO� \HDU�� � 8SRQ�
FRPSOHWLRQ� RI� WKH� IROORZLQJ� XSJUDGH�
UHTXLUHPHQWV�� \RX� ZLOO� UHFHLYH� FRQWLQXHG�
DSSURYDO�WKURXJK�WKH�UHPDLQGHU�RI�)<�����

�
D�� $IILOLDWH�)DFXOW\�PHPEHUV�PXVW�EH�

XSJUDGHG�WR�*XLGHOLQHV������
E�� $IILOLDWH�)DFXOW\�PXVW�XSJUDGH�HQRXJK�

LQVWUXFWRUV�WR�WHDFK�D�FODVV�,$:�
*XLGHOLQHV������

F�� 2EWDLQ�DOO�UHTXLUHG�WUDLQLQJ�
HTXLSPHQW�IRU�UHVSHFWLYH�FRXUVH�

G�� 2EWDLQ�,QVWUXFWRU�0DQXDOV��,QVWUXFWRU�
7RRONLWV��DQG�3URYLGHU�0DQXDOV�IRU�
UHVSHFWLYH�FRXUVHV�

H�� &RPSOHWH�WKH�071�8SJUDGH�
&RQILUPDWLRQ�)RUP��VLJQHG�E\�ERWK�
WKH�$IILOLDWH�)DFXOW\�PHPEHU�DQG�WKH�
&RPPDQGHU�RU�&RPPDQGLQJ�2IILFHU�
DQG�VXEPLW�WR�071�

�
� 7KH�071�8SJUDGH�&RQILUPDWLRQ�)RUP�
LV� ORFDWHG� RQ� RXU� ZHEVLWH� DW��
ZZZ�XVXKV�PLO�PWQ�PWQ�KWPO�XQGHU�WKH�+27�
,7(06�VHFWLRQ���<RX�PD\�GRZQORDG�WKLV�IRUP��
FRPSOHWH�LW��DQG�ID[�RU�PDLO�WR�XV���8SRQ�RXU�
UHFHLSW� RI� XSJUDGH� FRQILUPDWLRQ�� ZH� ZLOO�
SURYLGH� \RXU� SURJUDP� ZLWK� FRQWLQXHG�
DIILOLDWLRQ� DSSURYDO� WKURXJK� 6HSWHPEHU� ����
������
�
�
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�
� :H� XSJUDGHG� ��� SHUFHQW� RI� RXU�
$IILOLDWH�)DFXOW\�GXULQJ�WKH�VFKHGXOHG�UROORXW�
VHVVLRQV���,I�\RX�DUH�DQ�$IILOLDWH�)DFXOW\�ZKR�
DWWHQGHG� RQH� RI� WKH� XSJUDGH� VHVVLRQV� DQG�
KDYH� QRW� UHFHLYHG� WKH� $+$�071� 5ROORXW�
9LGHR�RU�&'�520��SOHDVH�FRQWDFW�XV�DV�VRRQ�
DV�SRVVLEOH�VR�ZH�FDQ�VHQG�WKHP�WR�\RX��
�

%HFDXVH� XQIRUHVHHQ� VLWXDWLRQV� RFFXUUHG�
WKDW�SUHYHQWHG�VRPH�DIILOLDWHV�IURP�DWWHQGLQJ�
DQ\�RI�WKH�VFKHGXOHG�UROORXW�VHVVLRQV��ZH�ZLOO�
EH� RIIHULQJ� RQH� PDNH� XS� VHVVLRQ� IRU� WKH�
*XLGHOLQHV� ����� 8SJUDGH�� � 7KLV� PDNHXS�
VHVVLRQ� ZLOO� EH� KHOG� RQ� 6DWXUGD\��0DUFK�
��� ������ DW� 0DOFROP� *URZ� 0HGLFDO�
&HQWHU�� $QGUHZV� $)%�0'�� � ,I� \RX� DUH� DQ�
$IILOLDWH� )DFXOW\� IRU�$&/6�� %/6�RU� 3$/6�� DQG�
KDYH�QRW�UHFHLYHG�WKH�XSJUDGH�WUDLQLQJ�IURP�
WKH�071��DQRWKHU�XSJUDGHG�$IILOLDWH�)DFXOW\�
PHPEHU�� RU� DQ� $PHULFDQ� +HDUW� $VVRFLDWLRQ�
7UDLQLQJ� &HQWHU�� \RX� PXVW� DWWHQG� WKLV�
VHVVLRQ���7KH�$IILOLDWH�)DFXOW\�PHPEHUV�KDYH�
XQWLO� -XQH� ���� ������ WR� XSJUDGH� LQVWUXFWRUV�
DQG�REWDLQ�QHZ�UHTXLUHG�WUDLQLQJ�HTXLSPHQW�
DQG�WHDFKLQJ�PDWHULDOV���$IWHU�-XQH�����������
FODVVHV� PD\� QRW� EH� WDXJKW� E\� WKH� ROG�
JXLGHOLQHV�� � ,I� DQ� DIILOLDWHG� SURJUDP� KDV�
QRW� FRPSOHWHG� WKH�XSJUDGH� UHTXLUHPHQWV�
E\� WKLV� GDWH�� WKH� SURJUDP� ZLOO� EH� LQ�
DEH\DQFH��DQG�QR�IXUWKHU� WUDLQLQJ�ZLOO�EH�
DXWKRUL]HG��
�
� $IILOLDWH�)DFXOW\�PHPEHUV�ZKR�UHFHLYH�
WKH� *XLGHOLQHV� ����� XSJUDGH� IURP� DQRWKHU�
$IILOLDWH�)DFXOW\�PHPEHU�RU�WKURXJK�DQ�$+$�
7UDLQLQJ�&HQWHU��PXVW�VXEPLW�D�FRS\�RI�WKH�
WUDLQLQJ� FHUWLILFDWH� WR� WKH� 071�� EHIRUH�
FUHGLW�IRU�XSJUDGH�ZLOO�EH�JUDQWHG����
�
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�
� %HFDXVH�RI�WKH�JXLGHOLQH�FKDQJHV��RXU�
YHQGRUV�KDYH�GLVFRQWLQXHG�SURGXFWLRQ�RI�WKH�

�ROG��LQVWUXFWRU�FDUGV��DQG�ZH�KDYH�GHSOHWHG�
RXU� VXSSO\� RI� WKH� ROG� $&/6� DQG� %/6� FDUGV���
:H� KDYH� D� IHZ� 3$/6� ,QVWUXFWRU� FDUGV�
UHPDLQLQJ���:H�HQFORVHG�D�PHPR�UHJDUGLQJ�
WKLV� LQ� \RXU� )<� ��� &RXUVH� $SSURYDO� OHWWHU���
:H� KDYH� UHFHQWO\� UHFHLYHG� WKH� *XLGHOLQHV�
����� QHZ� ,QVWUXFWRU� &DUGV� IRU� %/6�� � :H�
H[SHFW� WKH� $&/6� FDUGV� LQ� 0DUFK�� DQG� WKH�
3$/6� FDUGV� LQ� $SULO�0D\�� � 7KHVH� ZLOO� EH�
GLVWULEXWHG� WR� %/6� XSJUDGHG� DIILOLDWHV� ZLWK�
WKH� VHPL�DQQXDO� UHSRUWV�� DQG� WR� $&/6� DQG�
3$/6� XSJUDGHG� DIILOLDWHV� ZKHQ� FDUGV�
EHFRPH� DYDLODEOH�� � <RX� ZLOO� EH� SOHDVHG� WR�
GLVFRYHU� WKDW� WKH� FDUGV� DUH� �FRPSXWHU�
SULQWDEOH��DQG�´W\SHZULWHU�FDSDEOHµ�� � ,Q� WKH�
SDFNHW� ZLWK� \RXU� FDUGV�� ZH� ZLOO� HQFORVH� DQ�
LQVWUXFWLRQ�VKHHW�DQG�WHPSODWH�IRU�WKH�XVH�RI�
WKHVH� FDUGV� ZLWK� \RXU� FRPSXWHU�� � 2XU� QHZ�
,QIRUPDWLRQ�0DQDJHU�� 66JW� 3XQ]DODQ� LV� \RXU�
VRXUFH�RI�DVVLVWDQFH�VKRXOG�\RX�QHHG�LW���<RX�
FDQ�UHDFK�KLP�DW��HSXQ]DODQ#XVXKV�PLO��'61�
���������RU�FRPP������������������
�
� :H� KDYH� QRW� UHFHLYHG� DQ\�
*XLGHOLQHV� ����� H[DPLQDWLRQV�� � 7KH� %/6�
H[DPV� DUH� H[SHFWHG� LQ� 0DUFK� ZKHQ� WKH�
SURYLGHU�PDQXDOV�DQG�,QVWUXFWRU�7RRONLWV�DUH�
WR� EH� UHOHDVHG�� � 7KH� $&/6� PDWHULDOV� DQG�
H[DPV�DUH�H[SHFWHG�LQ�0DUFK��DQG�WKH�3$/6�
PDWHULDOV� DQG� H[DPV� DUH� H[SHFWHG� LQ� $SULO�
RU�0D\������� �:H�ZLOO� IRUZDUG�WKH�H[DPV�WR�
HOLJLEOH� DIILOLDWHV� DV� VRRQ� DV� ZH� UHFHLYH�
WKHP��
�
�
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� /RRN� IRU�RXU�QHZ������$GPLQLVWUDWLYH�
+DQGERRN�� � 2XU� SODQ� LV� WR� KDYH� WKH�
KDQGERRN� RQ� RXU� ZHE� SDJH� E\� WKH� HQG� RI�
0DUFK�� � <RX� ZLOO� EH� DEOH� WR� GRZQORDG� WKH�
KDQGERRN� ZLWK� DOO� IRUPV� GLUHFWO\� IURP� RXU�
ZHE�SDJH���,I�\RX�GR�QRW�KDYH�WKH�FDSDELOLW\�
WR�GRZQORDG�DQG�SULQW�WKH�KDQGERRN��ZH�ZLOO�
KDYH�OLPLWHG�QXPEHUV�DYDLODEOH�RQ�&'�520���
0DQ\� RI� \RX� KDYH� TXHVWLRQHG� LQIRUPDWLRQ�
WKDW�LV�SXEOLVKHG�LQ�WKH�$+$�7UDLQLQJ�&HQWHU�
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$GPLQLVWUDWLYH�0DQXDO�� � 7KLV�PDQXDO� LV�RQO\�
IRU�WKH�7UDLQLQJ�&HQWHUV��H�J���071��DQG�QRW�
IRU�WKH�ILHOG���:H�XVH�WKH�$+$�0DQXDO�DV�RXU�
JXLGH�� EXW� \RX�� DV� DQ� 071� $IILOLDWH�� DUH�
UHVSRQVLEOH� IRU� WKH� FRQWHQW� LQ� WKH� 071�
+DQGERRN���,I�\RX�KDYH�TXHVWLRQV�UHJDUGLQJ�
WKLV�� SOHDVH� FRQWDFW� \RXU� UHVSHFWLYH� 071�
SURJUDP�PDQDJHU��
�
�
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�
� $+$���5HFHQWO\��ZH�KDYH�EHHQ�QRWLILHG�
VHYHUDO� WLPHV� E\� $+$� UHJDUGLQJ� TXHVWLRQV�
WKH\�KDYH�UHFHLYHG�IURP�071�DIILOLDWHV�LQ�WKH�
ILHOG���7KHVH�TXHVWLRQV�VKRXOG�FRPH�WKURXJK�
071�ILUVW���,I�ZH�FDQQRW�ILQG�DQ�DQVZHU�WR�WKH�
TXHVWLRQ�� ZH� ZLOO� FRQWDFW� $+$�� � $+$� GRHV�
QRW� GHDO� GLUHFWO\� ZLWK� LQGLYLGXDO� WUDLQLQJ�
VLWHV��DQG�SUHIHUV�WR�JR�WKURXJK�WKH�1DWLRQDO�
DQG�&RPPXQLW\�7UDLQLQJ�&HQWHUV��071�����
�
� $PHULFDQ� &ROOHJH� RI� 6XUJHRQV�
�$&6��� � 7KH� VDPH� VLWXDWLRQ� RFFXUV� ZLWK� WKH�
$PHULFDQ� &ROOHJH� RI� 6XUJHRQV� �$&6�� LQ�
UHJDUGV� WR� WKH� $7/6� FRXUVH�� � ,I� \RX� FRQWDFW�
WKH� $&6� EHIRUH� FRQWDFWLQJ� XV�� WKH\�
LPPHGLDWHO\� IRUZDUG� WKH�PHVVDJH� WR� XV� IRU�
DFWLRQ���6R�SOHDVH�IRUZDUG�DOO�TXHVWLRQV��WR�XV�
EHIRUH�JRLQJ�GLUHFWO\�WR�WKH�$&6����
�
� &RQGXFWLQJ� ´2II�6LWHµ� &RXUVHV���
7KHUH�KDYH�EHHQ�VHYHUDO� UHFHQW� UHTXHVWV� WR�
FRQGXFW�%/6��$&/6��DQG�3$/6�FRXUVHV�DW�VLWHV�
RWKHU� WKDQ� WKH� DSSURYHG� IDFLOLW\� �H�J���
.XZDLW�� %RVQLD�� HWF��� � 7KHVH� FRXUVHV� DUH�
DXWKRUL]HG� XQGHU� \RXU� $IILOLDWLRQ�ZLWK�071���
7R�FRQGXFW�DQ�2II�6LWH�FRXUVH��VLPSO\�VXEPLW�
D� ZULWWHQ� UHTXHVW� WR� \RXU� 071� 3URJUDP�
0DQDJHU�VWDWLQJ�WKH�ORFDWLRQ�DQG�GDWHV�RI�WKH�
FRXUVH�� DQG� FRQILUPLQJ� WKDW� WKH� $IILOLDWH�
)DFXOW\�RI�\RXU�IDFLOLW\�LV�DZDUH�RI�WKH�FRXUVH�
DQG�ZLOO�EH�DYDLODEOH�YLD�WKH�WHOHSKRQH�RU�H�
PDLO� VKRXOG� TXHVWLRQV� DULVH� GXULQJ� WKH�
WUDLQLQJ� WKDW� UHTXLUH� $IILOLDWH� )DFXOW\�
LQWHUYHQWLRQ�� � 7KH� $IILOLDWH� )DFXOW\� PHPEHU�
QHHG�QRW�EH�SUHVHQW�GXULQJ�WKH�WUDLQLQJ���7KH�
LQVWUXFWRUV�RI� WKH�FRXUVH�ZLOO�VXEPLW�WUDLQLQJ�

GDWD�WR�WKH�KRVW�IDFLOLW\�IRU�LQFOXVLRQ�LQ�DQQXDO�
QXPEHUV�� � ,I� WKHVH� FRXUVHV� UHVXOW� LQ� D�
VLJQLILFDQW� LQFUHDVH� LQ� QXPEHUV� WUDLQHG� DQG�
D�VKRUWDJH�RI�SURYLGHU�FDUGV��VXEPLW�ZULWWHQ�
UHTXHVW��VLJQHG�E\�VRPHRQH�LQ�SD\�JUDGH�RI�
��� RU� FLYLOLDQ� HTXLYDOHQW�� WR� \RXU� 3URJUDP�
0DQDJHU�LQGLFDWLQJ�WKH�QXPEHU�RI�DGGLWLRQDO�
FDUGV� QHHGHG�� DQG� WKH� UHDVRQ� IRU� WKH�
DGGLWLRQDO�FDUG�UHTXLUHPHQW��
�
�

:+2�,6�(/,*,%/(�)25�75$,1,1*�
7+528*+�071"�

�
� 4XHVWLRQV� UHJDUGLQJ� (OLJLELOLW\� IRU�
071� WUDLQLQJ�KDYH�EHHQ�QXPHURXV�RYHU� WKH�
SDVW� \HDU�� � :H� VRXJKW� JXLGDQFH� IURP� WKH�
VHUYLFHV·� 6XUJHRQ
V� *HQHUDO� DQG� KDYH�
GLVFXVVHG� WKH� VXEMHFW� ZLWK� $+$�� � 7KH�
IROORZLQJ� LV� RXU� QHZ� UHFRPPHQGDWLRQ� IRU�
WUDLQLQJ�QRQ�'R'�HOLJLEOH�SHUVRQQHO��
�
� 7KH� ILQDO�GHFLVLRQ�RQ�ZKHWKHU� WR� WUDLQ�
QRQ�'R'� SHUVRQQHO� ZLOO� UHVW� ZLWK� IDFLOLW\�
FRPPDQGHUV� RU� FRPPDQGLQJ� RIILFHUV���
([DPSOHV� RI� WKRVH� SHUVRQV� WKH� FRPPDQGHU�
PD\�GHFLGH�WR�WUDLQ�DUH���FRQWUDFW�SHUVRQQHO�
ZKR� ZRUN� H[FOXVLYHO\� IRU� WKH� 'R'�� H�J���
ILUHPDQ�� IOLJKW� OLQH� HPSOR\HHV�� FRQWUDFW�
QXUVHV� RU� SK\VLFLDQV�� HWF��� 9HWHUDQ
V�
$GPLQLVWUDWLRQ� �9$�� HPSOR\HHV� ZKHQ� WKH�
IDFLOLW\�LV�D��VKDUHG��9$�0LOLWDU\�IDFLOLW\�VXFK�
DV�WKH�$LU�)RUFH�KDV�DW�.LUWODQG�$)%��10�DQG�
1HOOLV� $)%�� $=�� DQG� HPSOR\HHV� RI� D� &KLOG�
&DUH�&HQWHU� ORFDWHG� RQ� D�0LOLWDU\� %DVH�� � ,Q�
PDNLQJ� WKH� GHFLVLRQ� WR� WUDLQ� QRQ�'R'�
HOLJLEOH� SHUVRQQHO�� WKH� FRPPDQGHUV� RU�
FRPPDQGLQJ� RIILFHUV� PXVW� HQVXUH� WKDW� WKH�
DGGLWLRQDO� WUDLQLQJ� ZLOO� QRW� RYHU�WDVN� WKH�
HGXFDWLRQ�DQG�WUDLQLQJ�SHUVRQQHO�LQYROYHG�LQ�
WKH�WUDLQLQJ�DQG�DGPLQLVWUDWLYH�DVSHFWV�RI�WKH�
FRXUVHV�� � :H� DW� 071�� ZLOO� HQVXUH� \RX�
UHFHLYH� WKH� FDUGV� \RX� QHHG� WR� FRQGXFW� WKH�
WUDLQLQJ� WKDW� \RXU� FRPPDQGHUV� RU�
FRPPDQGLQJ� RIILFHUV� GLUHFW�� � <RX� VLPSO\�
QHHG� WR� LGHQWLI\� WKH� QXPEHU� RI� SHUVRQQHO�
\RX� SODQ� WR� WUDLQ�� DQG� UHTXHVW� WKH� UHTXLUHG�



QXPEHU� RI� FDUGV� RQ� \RXU� DQQXDO� DQG� VHPL�
DQQXDO�UHSRUWV����
�
�

%/6�83'$7(�
�
� $QQXDO� 5HSRUWV�� � :H� DUH� PRGLI\LQJ�
RXU�%/6�$QQXDO�UHSRUW�IRUPDW��EHFDXVH�RI�WKH�
QHZ� (&&� JXLGHOLQHV�� WKH� DGGLWLRQ� RI�
+HDUWVDYHU� $('� WUDLQLQJ� WR� RXU� OLVW� RI�
DSSURYHG� FRXUVHV�� DQG� WKH�QHZ� LQIRUPDWLRQ�
WKDW� ZH� DUH� UHTXLUHG� WR� FRPSLOH� IRU� $+$�
DQQXDOO\�� � 7KH� QHZ� IRUPDW� ZLOO� PLUURU� WKDW�
XVHG�E\�WKH�$+$���:H�ZLOO�EH�PDLOLQJ�RXW�WKH�
QHZO\�IRUPDWWHG�$QQXDO�5HSRUW�IRUPV�LQ�PLG�
-XO\��
�
� $IILOLDWH� )DFXOW\� 1RPLQDWLRQV�� � :H�
KDYH� EHHQ� UHFHLYLQJ� DQ� LQFUHDVLQJ� QXPEHU�
RI� LQFRPSOHWH� SDFNDJHV� IRU� QRPLQDWLRQ� RI�
$IILOLDWH� )DFXOW\�� � $OO� QHZ� QRPLQDWLRQV� IRU�
$IILOLDWH� )DFXOW\� PXVW� LQFOXGH� D� OHWWHU� IURP�
WKH� RXWJRLQJ� $IILOLDWH� )DFXOW\� ZKR� KDV�
REVHUYHG� WKH� QRPLQHH� LQVWUXFWLQJ� RU�
GLUHFWLQJ� DQ� ,QVWUXFWRU� &RXUVH�� � $� %/6�
$IILOLDWH� )DFXOW\� PXVW� EH� DQ� ,QVWUXFWRU�
7UDLQHU� �QR� H[FHSWLRQV��� � ,I� WKH� SUHYLRXV�
$IILOLDWH� )DFXOW\� KDV� OHIW� WKH� DUHD�� \RX� PXVW�
VXEPLW� D� ZDLYHU� UHTXHVW� VLJQHG� E\� \RXU�
FRPPDQGHU�RU�SURYLGH�GRFXPHQWDWLRQ� IURP�
WKH� ORFDO� $+$� 7UDLQLQJ� &HQWHU� LQGLFDWLQJ�
WKH\�KDYH�REVHUYHG�WKH�QRPLQHH�LQVWUXFWLQJ�
DQ� ,QVWUXFWRU�&RXUVH�� � ,I�\RX�KDYH�TXHVWLRQV�
UHJDUGLQJ� WKH� FULWHULD� IRU� DSSRLQWPHQW� RI�
$IILOLDWH� )DFXOW\�� 3URJUDP� 'LUHFWRU�� RU�
3URJUDP�$GPLQLVWUDWRU�� SOHDVH� YLVLW� WKH� %/6�
SURJUDP�LQIRUPDWLRQ�VHFWLRQ�DW�RXU�ZHE�VLWH��
�
� 1HZ� %/6� ,QVWUXFWRU� 5HTXLUHPHQW���
$V�WKRVH�RI�\RX�ZKR�DWWHQGHG�WKH�*XLGHOLQHV�
�����XSGDWH�NQRZ�� WKH� UHTXLUHPHQWV� IRU� UH�
FHUWLI\LQJ� DV� D� %/6� ,QVWUXFWRU� FKDQJHG� WKLV�
\HDU�� �(YHU\�%/6� LQVWUXFWRU�QRZ�PXVW�DWWHQG�
WKH� $+$� ��KRXU� +HDUWVDYHU� $('� ,QVWUXFWRU�
2ULHQWDWLRQ�&RXUVH���$OO�$IILOLDWH�)DFXOW\�ZKR�
DWWHQGHG�DQ�071�XSJUDGH�VHVVLRQ� UHFHLYHG�
WKLV�WUDLQLQJ�DV�SDUW�RI�WKH�%/6�XSJUDGH���)RU�
WKH� $IILOLDWH� )DFXOW\� WR� WHDFK� WKLV� FRXUVH� WR�

,QVWUXFWRUV� DQG� ,QVWUXFWRU�7UDLQHUV�� WKH�
+HDUWVDYHU�$('�,QVWUXFWRU�2ULHQWDWLRQ�WRRONLW�
DQG�+HDUWVDYHU�$('� ,QVWUXFWRU�0DQXDO�PXVW�
EH�SXUFKDVHG���7KLV�LV�WKH�����������HGLWLRQ��
DQG� LV� VWLOO� FXUUHQW� XQWLO� VRPHWLPH� LQ� ������
ZKHQ� QHZ� HGLWLRQV� DUH� FRPSOHWH�� � :H�
GLVWULEXWHG�WKH�FRXUVH�RXWOLQH�IRU�WKH�FODVV�WR�
DOO� RI� RXU� DIILOLDWHV� GXULQJ� RXU� UROORXW�
VHVVLRQV�� � 7KH� FRXUVH� RXWOLQH� LV� RQ� WKH� &'�
520� LQ� WKH� %/6� IROGHU�� � 3OHDVH� OHW� \RXU�
UHVSHFWLYH� %/6� 3URJUDP� 0DQDJHU� NQRZ� LI�
\RX� KDYH� TXHVWLRQV� UHJDUGLQJ� WKLV� QHZ� %/6�
,QVWUXFWRU�UHTXLUHPHQW��
�
�

3$/6�$&/6�83'$7(�
�
� &0(�� � 071�� WKURXJK� WKH� 868+6��
&RQWLQXLQJ� +HDOWK� (GXFDWLRQ� GHSDUWPHQW�
�&+(��� LV� QRZ� JUDQWLQJ� &0(� IRU� $&/6� DQG�
3$/6� ,QVWUXFWRU� &RXUVHV� LQ� DGGLWLRQ� WR� WKH�
SURYLGHU� FRXUVHV�� � 7KHVH� KRXUV� ZHUH�
FDOFXODWHG�ZLWK�\RXU�SURYLGHU�FRXUVH�KRXUV��
DQG� DUH� LQGLFDWHG� RQ� WKH� )<� ��� 3UH�&RXUVH�
$SSURYDO� OHWWHU�� � $V� LQ� SUHYLRXV� \HDUV�� ZH�
RQO\�SURYLGH�&RQWLQXLQJ�0HGLFDO�(GXFDWLRQ�
�&0(��IRU�WKHVH�FRXUVHV���:H�ZLOO�SURYLGH�DOO�
´QRQ�SK\VLFLDQVµ� DQG� QRQ� &0(�HOLJLEOH�
SK\VLFLDQV� ZLWK� D� YHULILFDWLRQ� RI� DWWHQGDQFH�
OHWWHU��ZKLFK�VWDWHV�WKH�QXPEHU�RI�&0(�KRXUV�
IRU� ZKLFK� WKH� FRXUVH� ZDV� DSSURYHG�� � 7KLV�
OHWWHU�� LQ� WXUQ��PD\�EH�VXEPLWWHG� WR� WKH�VWDII�
GHYHORSPHQW� RU� FRQWLQXLQJ� HGXFDWLRQ�
RUJDQL]DWLRQ�IRU�&(�LQ�GLVFLSOLQHV�RWKHU�WKDQ�
PHGLFDO�� H�J��� 1XUVHV�� 3K\VLFLDQ� $VVLVWDQWV��
'HQWLVWV�� � ,I� \RX� KDYH� TXHVWLRQV� UHJDUGLQJ�
WKH� SURFHGXUHV� IRU� UHTXHVWLQJ�&0(�� SOHDVH�
UHIHU� WR� WKH�071�+DQGERRN�� RU� IHHO� IUHH� WR�
FDOO�WKH�$&/6�RU�3$/6�3URJUDP�0DQDJHUV���
�
� &KDQJLQJ� $SSURYHG� &RXUVHV���
$IILOLDWHV� SURMHFW� WKH� GDWHV� RI� ERWK� SURYLGHU�
DQG� LQVWUXFWRU� FRXUVHV� RQ� WKH� DQQXDO�
UHSRUW�UH�DIILOLDWLRQ� IRUPV�� � ,I�� GXULQJ� WKH�
FRXUVH� RI� WKH� \HDU� \RX� VKRXOG� QHHG� WR�
FKDQJH�FRXUVH�GDWHV��FDQFHO�D�FRXUVH��DGG�D�
FRXUVH�� RU� FKDQJH� WKH� DJHQGD�� SOHDVH�
IRUZDUG� D�PHVVDJH� �H�PDLO�� ID[�� KDUG� FRS\��



VWDWLQJ� WKLV� FKDQJH� WR� WKH� $&/6� RU� 3$/6�
3URJUDP�0DQDJHU�DW�OHDVW�����ZHHNV�SULRU�WR�
WKH� FRXUVH�� � <RXU� SURJUDP·V� ILOH� ZLOO� EH�
XSGDWHG�ZLWK� WKH�FKDQJHV��DQG�FRQILUPDWLRQ�
RI�WKH�FKDQJH�ZLOO�EH�H�PDLOHG�EDFN�WR�\RX��
�
� 3RVW� &RXUVH� 5HSRUWV� �3&5V����
5HFHQWO\� ZH� KDYH� EHHQ� UHFHLYLQJ�
LQFRPSOHWH� 3&5V�� � $V� D� UHPLQGHU�� SOHDVH�
VXEPLW� WKH� IROORZLQJ� WR� 071� ZLWKLQ� WKLUW\�
GD\V� DIWHU� WKH� FRXUVH� FRPSOHWLRQ�� � �3OHDVH�
UHIHU�WR�WKH�071�+DQGERRN��SDJH������
�

D�� 5HFRUG�RI�$&/6�3$/6�FRXUVHV�
E�� /LVW�RI�$VVLVWLQJ�,QVWUXFWRUV�
F�� ,I�DSSOLFDEOH��WKH�$&/6�3$/6�

,QVWUXFWRU�5H�UHJLVWUDWLRQ�UHSRUW�
G�� 3URYLGHU�RU�,QVWUXFWRU�&RXUVH�VWXGHQW�

5HJLVWUDWLRQ�DQG�)LQDO�*UDGH�5HSRUW��
ZKLFK�FOHDUO\�LGHQWLILHV�HDFK�
LQGLYLGXDO·V�UDQN��FRUSV�RU�FLYLOLDQ�
RFFXSDWLRQ��L�H���0&��06&��1&��51��
'&��0'���

H�� &RXUVH�6FKHGXOH�RU�$JHQGD�
I�� $&/6�3$/6�3URYLGHU�,QVWUXFWRU�

FRXUVH�HYDOXDWLRQ�ZLWK�VXPPDU\�
ILJXUHV�

�
� 7KH� 071� ZHE� VLWH� FRQWDLQV� DOO� WKH�
IRUPV� \RX� ZLOO� QHHG� IRU� 3&5V�� � 6RPH�
DGGLWLRQDO� UHPLQGHUV� IRU� $&/6� DQG� 3$/6�
DIILOLDWHV����
�

D����)<����$QQXDO�5HSRUWV�DUH�SDVW�GXH��
SOHDVH�VXEPLW�$6$3�LV�\RX�KDYH�QRW�
GRQH�WKLV��

E���3OHDVH�HQVXUH�WKH�FRQWDFW�LQIRUPDWLRQ�
ZLWK�H�PDLO�DGGUHVV�LV�DFFXUDWH�RQ�WKH�
5H�DIILOLDWLRQ�)RUP��

F���5HPHPEHU���7KH�$IILOLDWH�)DFXOW\�
DSSRLQWPHQW�LV�IRU���\HDUV��DQG�PXVW�
EH�UHQHZHG�EHIRUH�H[SLUDWLRQ�RI�WKLV���
\HDUV����&DUGV�ZLOO�QRW�H[SLUH�XQWLO�
-XQH�����������EXW�UHQHZDO�PXVW�EH�
DFFRPSOLVKHG���

�
�
�

$7/6�83'$7(�
�
� 7KH� $PHULFDQ� &ROOHJH� RI� 6XUJHRQV�
�$&6��KDV�D�QHZ�FRRUGLQDWRU� IRU�5HJLRQ�;,,,�
�WKH�PLOLWDU\�UHJLRQ���0UV��/LOOLDQ�-RQHV���<RXU�
071� $7/6� 3URJUDP� 0DQDJHU�� +0&6� �6:��
5LRV�ZLOO�EH�ZRUNLQJ�FORVHO\�ZLWK�0UV��-RQHV�
WKLV� \HDU� WR� RSWLPL]H� WKH� UHODWLRQVKLS� RI� WKH�
PLOLWDU\�SK\VLFLDQV�DQG�WKH�$&6����
�
� $V� PLOLWDU\� PHPEHUV� KLVWRULFDOO\�
UHORFDWH�IUHTXHQWO\�DQG�VRPHWLPHV�ZLWK�YHU\�
OLWWOH� QRWLFH�� ZH� DVN� WKDW� \RX� SODQ� DKHDG�
ZKHQ� VHOHFWLQJ� D� QHZ� $7/6� &RXUVH�
&RRUGLQDWRU�� � 7KH� SURFHVV� LV� OHQJWK\� DQG�
VKRXOG�EHJLQ�HDUO\�� �7KH�FDQGLGDWH�PXVW�EH�
VHOHFWHG�� WUDLQHG� DQG� PRQLWRUHG� WR� EH�
HOHYDWHG� WR� IXOO� FRRUGLQDWRU� VWDWXV�� � 7KH�
FRXUVH�FRRUGLQDWRU�JXLGHOLQHV�FDQ�EH� IRXQG�
LQ� WKH� $7/6� ,QVWUXFWRU� 0DQXDO�� &KDSWHU� ,,��
)DFXOW\��;,��
�
� &RXUVH�5HTXHVW�$XWKRUL]DWLRQV��&5$V��
PXVW� EH� VXEPLWWHG� WR�071� ���GD\V� SULRU� WR�
WKH� FRXUVH� FRQYHQLQJ� GDWH� LQ� RUGHU� WR� JHW�
WKH� FRXUVH� DSSURYHG� DQG� KDYH� WKH�
DSSURSULDWH� PDWHULDOV� WR� WKH� VWXGHQWV� ���
GD\V�SULRU�WR�WKH�FRXUVH��
�
�

&21&/86,21�
�
� :H�ZRXOG�OLNH�WR�FRQJUDWXODWH�WKRVH�RI�
\RX� ZKR� KDYH� PDGH� VXFK� KXJH� VWULGHV� LQ�
´JHWWLQJ� SUHSDUHGµ� IRU� WKH� QHZ� $+$� �����
*XLGHOLQHV���:H�UHDOL]H�WKLV�LQYROYHV�D�ORW�RI�
DGGLWLRQDO� ZRUN� DQG� FRRUGLQDWLRQ� E\� WKH�
$IILOLDWH� )DFXOW\�� 3URJUDP� 'LUHFWRUV� DQG�
3URJUDP�$GPLQLVWUDWRUV���<RXU�IOH[LELOLW\�DQG�
XQGHUVWDQGLQJ�DV�ZH�ZDLW�IRU�$+$·V�WUDLQLQJ�
PDWHULDOV� WR� EH� FRPSOHWHG� DQG� DYDLODEOH� LV�
FRPPHQGDEOH�� � ,W� KDV�EHHQ�DQ�H[FLWLQJ� ILUVW�
TXDUWHU�� )<� ���� DQG� ZH� ORRN� IRUZDUG� WR�
VHHLQJ�DOO�RI�\RXU�SURJUDPV�´83'$7('µ�E\�
-XQH�����������
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'LUHFWRU��0LOLWDU\�7UDLQLQJ�1HWZRUN�
(�PDLO���KKDUULV#XVXKV�PLO�
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'HSXW\�'LUHFWRU��0LOLWDU\�7UDLQLQJ�1HWZRUN�
(�PDLO���M\RXQJ#XVXKV�PLO�
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$7/6�3URJUDP�0DQDJHU�
�(�PDLO���MULRV#XVXKV�PLO�

�������������
�
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6)&��86$�

$UP\�$LU�)RUFH�%/6�3URJUDP�0DQDJHU�
(�PDLO���DK\GH#XVXKV�PLO�

�������������
�

7(55</<11�5266�
06JW��86$)�

3$/6�3URJUDP�0DQDJHU�
(�PDLO���WURVV#XVXKV�PLO�
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�
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(�PDLO���ODYHU\#XVXKV�PLO�
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�
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(�PDLO���UGDYLV#XVXKV�PLO�
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,QIRUPDWLRQ�0DQDJHU�
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