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'HDU 3DUHQWYV DQG *LUOV

‘HOFRPH WR 4XHHQ V *DWH 7KLV LV D YHUNCBB RIZOEDUKHDQG KXPRXU
HQHUJ\ DQG SXUSRVH :H KRSH WKDW \RX ZOGOMBNUILGRFHLD \RXU YLVLW DQG
WKURXJIKRXW WKH SURFHVVHV ZKLFK IROORZLRGHMYGLRQWILRIMHO\ \RXU
RQJRLQJ WLPH ZLWK XV ZKHWKHU DV SXSLO RU SDUHQW

‘H NQRZ WKDW VHOHFWLQJ D VFKRRO LV BKRIMCRQPBROBWBRBH WKDW WKLV
ERRNOHW FRQWDLQV DOO \RX QHHG WR KHOSGIPBINE \WWKBKVIRKRERX WR
FRQVLGHU <RX ZLOO RI FRXUVH ZDQW WR NQREBLBEBAVWKEGXWV DEIG WKH
GHVWLQDWLRQV RI RXU OHDYHUV DQG Z¥HDUKLSRESAUGMWRLKMD WR VKRZ
WKHVH RIIl WR \RX ZH DUH LPPHQVHO\ SURJ®RVZBERLHRM <RX ZLOO DOVR EH
LOQWHUHVWHG WR NQRZ PRUH DERXW WKHDYBPMODBEOEHYDQ@E WKH ZD\V ZH
IDFLOLWDWH RXU JLUOV SHUVRQDO GHYHORSPRQIWWER(RODERXW WKH FDUH
WKDW ZLOO HQYHORS \RXU GDXJKWHU DX WEIH\ QIR DIVIMYKIRIRG MRVUXVW WKDW
WKHVH SDJHV RXU ZHEVLWH DQG \RXU WLPBXAMWR/ XV @Y BYVZHU WKRVH
TXHVWLRQV EXW ZH ZLOO EH YHU\ KDSS\ WR KKIDWKBRPTRXULLIBNQUHPDLQ

W LV QHDUO\ WKUHH \HDUV VLQFH , DUHWW& D WEBHQBSDVVHG PRUH TXLFNO\
WKDQ , FDQ GHVFULEH DQG , FDQ VWLOOY UBBHBEED TWLEBVYOLNH WR EH D
QHZFRPHU WR 4XHHQ V *DWH &HUWDLQO\ , FEIHDRXNV-XNOREPWIRX DUH

DERXW WR UHFHLYH )URP P\ ILUVW YL\D®ZIWKMWRQEPHDWEDW ZKDW PDNHV
4XHHQ V *DWH VR XQLTXH LV WKH ZD\ HDFKURRZQ FDNHRWLF VHOYHV KHUH

‘H EULQJ RXU RZQ SHUVRQDOLWLHV RXU REQ/JEXY REIBLYDBIHVWY g DQG
WRJIHWKHU WKH\ PDNH RXU ULFK YLEURPRXQRE\ LEFIXYIGHOEJKWHG \RX

DUH FRQVLGHULQJ EHFRPLQJ SDUW RI LW

7KDQN \RX IRU WDNLQJ WKH WLPH WR FRAPUBIEDCLVRVORRNLQJ IRUZDUG WR
PHHWLQJ \RX

<RXUV VLQFHUHO\

OLVV $P\ :DOODFH
3ULQFLSDO




SHILVWUDWLRQ30HDVH FRPSOHWH DQG UHWXUQ WKH RQOLQHEIXMAE] *DWH
)RUP 5HILVWUDWLRQ )RUP DV VRRQ DV SRVVLEOH IHEEREMYE \RX

e Pl

EH UHFHLYHG E\ )ULGD\ 1RYHPEHU

([DPLQDWLRQ 7KH ([DPLQDWLRQ )RUP ZLOO EH VHQW WIS UGINWAVHRIPI@ ADIY WKRVH
)RUP ZKR KDYH FRPSOHWHG DQG UHWXUQHG WHHBEKRR® 5HILVWUD

7KH ([DPLQDWLRQ )RUP ZLOO DVN ZKHUH \RXQOGZLXYKWHH HFIDPLQDWLRQ

DQG ZKHWKHU VKH ZLOO EH DSSO\LQJ IBVY RQ\EMKARDDBWKBOHDVH UHDG

WKH &RQVRUWLXP &RGH RI 3UDFWLFH FROBIXON DIOWKWEHWDLOV Rl Wk
DSSOLFDWLRQ SURFHVV $ FRS\ LV LQDWKINOERBN®ROMVKH /RQGRQ
&RQVRUWLXP ZHEVZXIZHORQGRQ SOXV FR XN

30HDVH UHWXUQ ([DPLQDWLRQ )RUPV WR WSGPLVVHRQANRU -LR
'HQFKILHOG E\)ULGD\ 1RYHPEHU (PDLOH@EFHQKKIHQVIDWH RUJ XN

,QWHUYLHZV 4XHHQ V *DWH ,QWHUYLHZV ZLOO WDNK)SODEDRQU\ D 7KH
'LUHFWRU RI $GPLVVLRQV ZLOO FRQWDFW \RXWR) FREHREMWKH
WLPH DQG GDWH RI \RXU GDXJKWHU V LQWNUMDWE $N LRMHWH DOO
FDQGLGDWHV IRU LQWHUYLHZ DV WKLV OWWDRI WERUDWYONYBHQW
SURFHGXUH
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7KH IROORZLQJ /RQGRQ LQGHSHQGHQW VFKRR P
WKH /RQGRQ  &RQVRUWLXP &KDQQLQJ 6FKR

JUDQFLV +ROODQG 5HJHQW V 3DUN )UDQFLV R@ndon

+

60RDQH 6TXDUH *RGROSKLQ DQG /DW\PHU ORUH

+RXVH 1RUWKZRRG &ROOHJIH IRU *LUOV 1R J
+LOO DQG (DOLQJ +LJK 6FKRRO 4XHHQV &
4XHHQ V *DWH 6FKRRO 6RXWK +DPSVWHDG +L]

6FKRRO 6W $XJIXVWLQH V 3ULRU\ 6W +HOHQ V 6 RO
6W -DPHV 6HQLRU *LUOV 6FKRRO 6W 0DUJD \%
6FKRRO

Consortium

7KH /RQGRQ &RQVRUWLXP LQWURGXFHG D
EHVSRNH DVVHVVPHQW SURFHVV IRU <HDU

7KH $VVHVVPHQW 6LWWLQJ WKH $VVHVVPHQW

7KH DVVHVVPHQW IRU 6HSWHPEHU  DSSQ@IFQGVBDWHV ZLOO HLWKHU VLW WKH DVVHVVPHQW LQ
ZLOO EH KHOG RQ )ULGD\ WK 1RYHPEHU 7RKVGBQW VFKRRO RU DW RQH RI WKH &RQVRUWLXP
QG 'HFHPEHU DQG 7KXUVGD\ WK 'HFHPEHU WRKRROV WR ZKLFK WKH\ KDYH DSSOLHG LI WKHLU
SXSLOV LQ <HDU DW WKDW WLPH FXUUHQW VFKRRO LV XQDEOH WR SURYLGH WKLV IDFLC
&DQGLGDWHYV RQO\ VLW WKH DVVHVVPHQW RQFH
7KH DVVHVVPHQW LQFOXGHV FRJQLWLYHLWHDVRGIQUYH Rl WKH QXPEHU RI &RQVRUWLXP
(QIOLVK FRPSUHKHQVLRQ ODWKV DQG VRPHFKRIR®M VR ZKLFK WKH\ DUH DSSO\LQJ
FRPSRQHQWV WR DVVHVV SUREOHP VROYLQJ DQG

DQDO\VLV VNLOOV

3UHSDUDWLRQ
$Q\ SULRU NQRZOHGJH DVVHVVHG LQ WKH HQWUDQFH
H[DPLQDWLRQ ZLOO EH EDVHG RQ WKH )DPWOQRDINGYDWLRQ PDWHULDOV DUH DYDLODEOH RQ
&XUULFXOXP IRU <HDU EXW ZLWK RSSRUSR@IRVIWNVXP ZHEVLWH :H UHFRPPHQG WKDW DOO
IRU DGGLWLRQDO FKDOOHQJH EXLOW FDQWRSDWHW ORRN DW WKHVH EHIRUH WDNLQJ Wi
DVVHVVPHQW DVVHVVPHQW

7KH DVVHVVPHQW ZLOO EH WDNHQ DV DOFRRQBOYRUWLXP VFKRRO WR ZKLFK D FDQGLGDWH

DVVHVVPHQW DSSOLHV ZLOO VHHN D UHIHUHQFH VHSDUDWHO\ I[URP W
+HDG Rl WKH FDQGLGDWH V FXUUHQW VFKRRO SULRU \

&DQGLGDWHYV HOLJLEOH IRU DGGLWLRQDOMEMH QLI FHHH[DPLQDWLRQ

JUDQWHG WKLV LI VXSSRUWLQJ HYLGHQFH LV SURYLGHG

LQ DFFRUGDQFH ZLWK -&4 UXOHV ZKHQ UHTXHVWHG

E\ &RQVRUWLXP VFKRROV



60a O0Qaxeaxe "d404aUQagace

JRU WKH $XWXPQ  WHVWLQJ VHULHV 7KAQREHRUXNICHG E\ WKH -&4
UHJXODWLRQV ZLWK UHVSHFW WR H[DPIQ@BERHRQY\DFRHINWV LVUEFDXVH VFKRROV
SURIHVVLRQDOV DQG IDPLOLHV ZLOO KBYWHKENHHUFRNRDWILRQV IRU WKH SDVW \HDU
&DQGLGDWHV ZKR KDYH EHHQ DVVHVVHG HEVQGSUGRHQWILIRRGZLWK D OHDUQLQJ
GLILFXOW\ RU SDUWLFXODUO\ XQHY RQ\GHENYBQLGVSURIWDIRH DV ORQJ DV WKH\
KDYH

7ZR EHORZ DYHUDJH VWDQGDUGLVHG VFRUHV Rl RU OHVV
RU

20QH EHORZ DYHUDJH VWDQGDUGLVHG VFRH lRRQHRORZHYYWHUDJH VWDQGDUGLVHG
VFRUH

,Q HLWKHU VFHQDULR WKH WZR VWDQGD UZONEAWRWERPEMIHUHQW DUHDV Rl VSHHG
RI ZRUNLQJ DV EHORZ VSHHG Rl UHDGLQJZDRGLYSHRG REHHG RI UHDGLQJ DQG
FRIQLWLYH SURFHVVLQJ RU VSHHG RIFUYWISQIRBRIGVERIQRU WZR GLIIHUHQW DUHDV RI
FRIQLWLYH SURFHVVLQJ ZKLFK KDYH DRXBEYWOR\WGYE WDAGHOHFW RQ VSHHG RI
ZRUNLQJ ,Q HLWKHU FDVH WKH FXUUHEMVDZEKRRRI WHRXQEHG DQG DOORZ H[WUD
WLPH LQ WHVWV ZKHUHYHU IHDVLEOH G&ERIDIVEHRQURWDGEY HYLGHQFH IURP ERWK
VSHFLDOLVW DQG VFKRRO ZLOO EH GHDQUBGREYV/VBIRUWHPHQWYV E\ E\ )ULGD\ WK
1RYHPEHU

The
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4XHHQ V *DWH 6FKRRO LV SDUW Rl WKH /RQGAROXP &RKRROV LQ WKH &RQVRUWLXP VKDUH WKH

DGPLVVLRQV WHVW ZKLFK ZLOO EH SURMHGHFHB\AXYHIOHENWH UHDG WKLV GRFXBH@W FDUHIXOO\ L
KDYH DQ\ IXUWKHU TXHULHV GR QRW KHWL\RBEWHLWHFWRQWDF$GPLVVLRQV -LP 'HQFKILHOG
MGHQEKILHOG#TXHHQVJDWH RUJ XN RU

@ +RZZLOO 4XHHQ V *DWH DVVHWV P\ GDXJKWHU"

4AXHHQ V *DWH XVHV WKUHH HOHPHQWYV VIR EMYWVV HDFK DSS
. &RQVRUWLXP ([DP SURYLGHG E\ 4XHVW $VVHVVPHQWYV
. 6FKRRO 5HIHUHQFH
. ,QWHUYLHZ

<RX FDQ UHDG DERXW HDFK HOHPHQW LEZPRUH GHWDLO EHOR

@ KDW LV WKH &RQVRUWLXP ([DP"

7KH RQOLQH WHVWYV FRQVLVW RI ILYH PRGREWW\ODYRQ/O9HUEDO 5HDVRQLQJ  PLMEXWHV (QJOL
&RPSUHKHQVLRQ DQG 9HUEDO 5HDVRQLQJ RECIMXWROYLEJ  PLQXWHV DQG $QDO\WLV
PLQXWHV 7KH ILUVW WKUHH SDUWV R| BAKHYH[D®)GUMEBGIHVLIQHG WR LGHQWD\IBRWHQWLDO
DWWDLQPHQW 7KHUH ZLOO EH D  PLQXWHHE UHEDOEWFRIBDUWY DUH WDNHQ 7KHVH SDUWV D!
DGDSWLYH 'HWDLOHG LQIRUPDWLRQ DERXRXYBHRQGDKFORECGRQ  &RQZRIEWLWP XQGHU

&RGH RI 3UDFWLFH DQG )$4V

@ +RZFDQ P\ GDXJKWHU SUHSDUH IRU WKH WHVW"

3UDFWLFH WHVWYV DUH QRW DYDLODEOH[IFU KB QRMERBVWLAFRSUHSDUDWLRQ L\RUHTXLUHG :H
KRZHYHU UHFRPPHQG WKDW SXSLOV DUH QPWXUHJDQ®/KWIKH Rl WKH WHVW WIRHHQVXUH WKDW
FRQILGHQW ZKHQ WKH\ VLW GRZQ WR DPAYNRQ WD)BRUODDUNMWDYDLODEOH DW

KWWSYV_DSS DWRPOHDUQLQJ FRP WDVWRU CRGERCHFIRRVRUDAWLFH ZLOO KHOSLEMG.OGUHQ WR

WKHLU FRQILGHQFH DQG IHHO VHFXUH GRZ K\DXdM R VERX\EH NG D W H GCERMIPYREHDIIV G

@ KHQ DQG ZKHUH FDQ P\ GDXJKWHU VLW WKH &RQVRUWLXP
([DPII

$00 FDQGLGDWHV ZLOO QHHG WR WDNHR@KHRH|[VRUBBVARGIRQ 1RYHPEHU 7XHVGD\

DQG 7KXUVGD\ 'HFHPBRYW SXSLOV ZLOO WDNH WKH WHVWQV.EXWHNK HRZQ WWRBR/LXP VFKRROV
ZLOO EH DEOH WR KRVW DSSOLFDQWVZHELOMHER YHORRPLQJ HIWHUQDO FDQGH[GBWHYV WR VLW \
RQ7XHVGD\ 'HFHPEHU

30HDVH HQVXUH WKDW \RX FRPSOHWH WKQ\WBIRYQBW )RQPCEYG 1RYHPEHU LQ RUGHU WR FRQILUP
ZKHUH \RXU GDXJKWHU ZLOO VLW WKH WK WFKIRROSRO@RKDYH D VLPLODU IRDRVARW LV YLWDO
FRPSOHWH D VHSDUDWH IRUP IRU HDFK \FEK RROHATSBICLHG ,1 \RXU GDXJKWHU VLEXQRWQW VFKRRO
KRVWLQJ WKH WHVW \RX VKRXOG FKRRVMARERERRLYRHWMR VLW LW DW DQG DQIRRP DOO WKRVF
KDYH DSSOLHG WR ZKHUH WKLV ZLOO EHZBEBIHBMRXQRBBKAKDHU VLWV WKH WBVWIILRQ KDYH QR E
KHU DSSOLFDWLRQ WR 4XHHQ V *DWH
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@ HOLYHDEURDG q FDQ RXU GDXJKWHU WDNH WK&HP&RQVRUWL
([DP RXWVLGH RI WKH 8."

<HV LW LV SRVVLEOH IRU \RXU GDXJKMMN RIRHWNINBMARXWKRXOG DVN \RXU GDXFKWRO V FXUUHC
LI WKH\ DUH DEOH WR LQYLJLODWH \WKIQRIM\BR\DQEQHWARQGWDFW WKH %XIUWRXKQWRX®M.O LQ \R
VHH LI WKH\ KDYH VXLWDEOH IDFLOMMWEHYRY MIKHEXH IRGVLRQV DUH DY DLODEZHH®RMRXLQRX ZLO

DQ DOWHUQDWLYH YHQXH WKDW SURYLEHV D@YWWEKEHORRQRRUWAIXP GRHV QRW RMEBRZ FDQGLGDV
WHVWHG LQ WKHLU KRPH RU DQ\ZKHUHGNMKBW DWQRWDERPVHGXFDWLRQDO YHRGHWRRX ZLOO EH
SURYLGH GHWDLOV RI \RXU YHQXH DUUDZH RPRERY ROWKIDMH GLUHFWO\ ZLWK WKHP WR SURYLC
QHFHVVDU\ LQIRUPDWLRQ

(v 0\ GDXJKWHU KDV VSHFLDO HGXFDWLRQDO QHHIGV q ZLOO WK
&RQVRUWLXP ([DP EH DFFHVVLEOH IRU KHU"

7KH WHVWV DUH DFFHVVLEOH WR DOO FOOG IHEDWEBW I ARQDHOVGHHGY RU GLVDEEOHWLHV 7KH L
DGMXVWPHQWY DSSOLHG ZLOO GHSHQGVRBERRRIXE QBENBWVBOHDVH HQVXUH WKDW YRX KDYH LQIRU
RI DQ\ VSHFLILF QHHGVY WKDW \RXU GDXJRQE L5 PRY IKEFYHD FRS\ RI KHU HGXFDWLRQDO SV\FKRO
UHSRUW <RX ZLOO KDYH WKH RSSRUWXQKW/{\VRLGR WIKRY R P

@ KHQ ZLOO, KHDU LI P\ GDXJKWHU KDV EHHQ LQDKWHG WR
LQWHUYLHZ"

4XHHQ V *DWH LQWHUYLHZV DOO  FDQGILDWEAY ZT K MPIWNH SODFH RQ DQG DRQGXDU\
\RX FDQ VHOHFW D SUHIHUUHG WLPH DQG®I&DMH RQ )RKA (TBH WLPH DQG GDWH RI \RXU GDXJKW
LOQWHUYLHZ ZLOO EH FRQILUPHG E\ -LP 'HRQPEHHUOG LQ 'H

,/ \RX OLYH DEURDG DUUDQJHPHQWV FDXEBH:PREHIWMRU WRR EH LQWHUYLHZHG RQ®WIAOH ,I \RX FXU
UHVLGH LQ WKH 8. LW LV H[SHFWHG WKI\GRXW\EBRBKMHEHUVRQ

® 'R, QHHG WR VXSSO\ D VFKRRO UHIHUHQFH"

4XHHQ V *DWH ZLOO FRQWDFW \RXU VFRRRIQBUDBRYHINIRQFH LQ 1IRYHPEHU

J \RXU GDXJKWHU LV DSSO\LQJ IRU D VZKRODQNKHGSWR)SURYLGH D UHIHUHQFHFRBHWWHU IURP D
FRDFK RU SULYDWH WXWRU LQ VXSSRR®/ Rl WKDW DSSOLFDWL

® KHQZLOO, KHDU LI P\ GDXJKWHU KDV EHHQ RIIHUHG D
SODFH"

2IIHUV ZLOO EH PDGH E\ DOO &RQVRUWLXPGIFKRRIFIRDUU 7KH GHFLVLRQ GHDGOLQH IRU
SDUHQWYV LV :HGQHVGD\ ODUFK DW QRRQ



@ +RZFDQ, DSSO\ IRU D VFKRODUVKLS"

4XHHQ V *DWH RIIHUV $FDGHPLF $UW 'UDPESRXW.BRKR®DUVKLSYV $00 DSSOLFDOWMIDDNOO EH DXW
FRQVLGHUHG IRU WKH $FDGHPLF 6FKRODUWLHSETRXNVARQH RU PRUH Rl WKH RWKHU VFKRODU
DYDLODEOH \RX VKRXOG LQGLFDWH WY RYWKH ([DPLQDW

$ OHWWHU VXSSRUWLQJ \RXU GDXJKWHOMVAHRQDINKDEBIH TXLUHG IURP HLWAOHE WKHLU FXU!
Rl 6FKRRO RU VXEMHFW WHDFKHU 30OHDNWHIH GHONGIWKKHCEKWXPQ 7HUP VR WKDW ZH KROG
LQIRUPDWLRQ RQ ILOH ZKHQ WKH DSSOLCRDANMMREE DUH EHLQJ

6FKRODUVKLS FDQGLGDWHV ZLOO EH FRQDEIRYINA RARUWKKDY EHHQ UHFHLYHG WR DUUDC
DVVHVVPHQWYV $VVHVVPHQWYV IRU $UW '8SRIMOXMDE BEREHOG LQ -DQXDU\

@ +RZFDQ, DSSO\ IRU D EXUVDU\ DQG ZKHQ ZLORXMLQG
LI, KDYH EHHQ VXFFHVVIXO"

‘H DUH NHHQ WR PDNH D 4XHHQ V *DWH HGXEBWIERQ\DYDQOD UOV DV SRVVLEOH KRADXGLQJI WKR\
IDPLOLHV ILQDQFLDO FLUFXPVWDQFHV HFROKMRRMEBIUIMME RXW Rl UHDFK +DREQD EHQHILWHG |
EXUVDU\ GXULQJ KHU RZQ VHFRQGDU\ HEXFABMICRY/ BXBBGIQRZ WR EH DEOH WR RDWR WKH VDPH .
D QHZ JHQHUDWLRQ DQG LV FRPPLWWHG WK HGAEXSLEQWKIDYH DQ HGXFDWLRQDO H[SHULHC
PLUURUV WKRVH Rl RXU RWKHU SXSLOV

(DFK\HDU ZH DUH SURXG WR DZDUG D OLPPWBIGVQXAEMIHE EXUVDULHV WR DSSOLFDQWY DW  DC
%XUVDULHV PD\ DOVR RFFDVLRQDOO\ EH SRDQGHAVBW RQIKHH KDUGVKLS ZKHUR@@D SXSLO V HG
ZRXOG RWKHUZLVH EH DW ULVN 7KHVH BXKVBJVWHR/ DU BWRUWH YDOXH RI RXU VFKRRO IHHV DQG
ZKHUH DSSURSULDWH ZLOO DOVR H[WHRG WRQFNHYX®Q)ERKPH HQULFKPHQW DFWLYLWLHV D¢
30HDVH QRWH WKDW DSSOLFDQWYV IRU ERXNWNWAUL PR BRUY KOWR\ UHTXLUHPHQWYV

7KRVH ZLVKLQJ WR DSSO\ IRU D EXUVDU\WKRXMHDUMDRMYWRUPV IURP WKH 'LUHFWBQ®RI| $GPLVVLRC
UHWXUQ WKHVH QR ODWHU WKDQ )ULGD\ H 1IRVAPEBORTHXLWK WKH DFFRPSDQ\LQJ VXSSRUW
LQIRUPDWLRQ ZLOO WKHQ EH SDVVHG RQ |IRUARHNBURFYWL D UDQJH RI IDFWREBNUHGO EH FRQ
LOQFOXGLQJ RYHUDOO LQFRPH GHSHQGH@MXVHRBORWBQRFMW WR ZRUN LQYHVWPHQWYV VLJ
VDYLQJV UHJIXODU RXWJRLQJV

$00 WKRVH DZDUGHG D EXUVDU\ DUH VXEMHFUHW R RIFR@OXBPRQVLGHU DQ\ RRDA® Rl WKH IROO

« 2QJRLQJ DWWLWXGH HIIRUW DQG SURJUHADGHNRIZBDVYGEX BIKHLU
« $GKHUHQFH WR WKH 6FKRRO V FRGH RI FRQGXFW
« SDUWLFLSDWLRQ LQ WKH ZLGHU OLIH Rl WKH 6FKRRO

,W LV DOVR WKH FDVH WKDW |IDPLOLHV WHD(LEH DONRIEGPBIRLEQ RQ DQ DQQXDO EDVLV WR SURY
RQJRLQJ ILQDQFLDO QHHG IRU EXUVDUHDQRWE SRHDW 3QHDYKH FDVH Rl VHOHFVWHIQJ ZKHWKHU !
EXUVDULDO VXSSRUW WKH GHFLVLRQ ROQW&H:BWHOFQEMOIXWUDQWHH WKH RXWFRPH RI D EXU
DSSOLFDWLRQ EXW ZH ZLOO OHW \RX NQRZLVSRH RKBBERPU\RQ



AOUaAROd=xUU0aax

$UW
6FKRODUVKLS

2Q 6DWXUGD\ -DQXDU\  FDQGLGDWHWIZYCHYEB EQWKH +HDG RI

$UW DQG DOVR WDNH SDUW LQ D 'UDZLQWEEIHPK ROBDIWSRVHOHFWLRQ
SURFHVV 7KH 'LUHFWRU RI $GPLVVLRQV QGOGDNROWDHRADEDDQJIH WKH
LQWHUYLHZ DQG SDUWLFLSDWLRQ LQ WKH 'UDZLQJ &0DVV

3RUWIROLR

,Q DGGLWLRQ WR WKH LQWHUYLHZ DQG RIDZIROLROERQWDLYLQJ WKH
IROORZLQJ SLHFHV Rl ZRUN PXVW EH SUHZEHGN RUVBWHYDG RI
$UW 1R SLHFHV VKRXOG EH IUDPHG SOHDVH

$ GUDZLQJ RI D ELUG LQ FRORXULQJ SHQFLOV

$ FRS\RI DUWLVW V ZRUN SHUVRQDO FKRLFH

$ SRUWUDLW LQ SHQFLO

$ VWLOO OLIH LQ FKDUFRDO

$ SDLQWLQJV RI VWLOO OLIH VHW XISRRWK$ SDPOWLQ
$ FROODJH RI D ODQGVFDSH

‘UDPD
6FKRODUVKLS

2Q 6DWXUGD\ -DQXDU\  FDQGLGDWHWWIZYCHZHEB EQWKH +HDG RI

'UDPD &DQGLGDWHV VKRXOG EH DEOH WR MSMIBIN DRQERXGA DREH
H[SHULHQFHV 7KH\ ZLOO SUHSDUH D PRQRKRRFH RKMAKHVKRXOG EH

WZR PLQXWHV ORQJ LQYROYLQJ D FKDURQFWHU RR \SKRSY RD
FRVWXPH DUH UHTXLUHG KRZHYHU FDQGLGDWHVDEMRXOGRAMILQJ WKDW
ZLOO QRW UHVWULFW WKHLU SHUIRUPDQFH




OXVLE 2Q 6DWXUGD\ -DQXDU\  FDQGLGDWHM@ZY(HYHB EQWKH 'LUHFWRU
RI OXVLF DQG DOVR WDNH SDUW LQ DQRDWEHMHROHBWBRQBURFHVV 7KH
6FKRODUVKLS | yHFWRU RI $GPLVVLRQV ZLOO FRQWDFWUBDQBE L WRWHFEKRRIIVKLS
DXGLWLRQ

$XGLWLRQ 5HTXLUHPHQWV

3HUIRUPDQFH RQ WKHLU PDLQ LQVWUXPHQW
&DQGLGDWHV VKRXOG SUHSDUH WZR HRRRQUDMALQJ POILIGF
LQVWUXPHQWY LQFOXGHV YRLFH RI RV BFROMD OUREH

3HUIRUPDQFH RQ D VHFRQG LQVWUXPHQW
| DSSURSULDWH FDQGLGDWHV VKRXOB BQH&BUIHUDVEEROG
LQVWUXPHQW LQFOXGHV YRLFH

6LIKW 5HDGLQJ
&DQGLGDWHYV ZLOO EH JLYHQ VRPHVWKRQUWEBLQPBLQ LQVWUXPHQW

$XUDO WHVWV
$XUDO WHVWYV RI YDU\LQJ GLIILFROMR DANOVBI YA JLYH
D 3LWFK VHQVH
E 5K\WKPLF VWUHQJWK
F 6RXQG SHUFHSWLRQ

0XVLFDO NQRZOHGJH
4XHVWLRQV ZLOO EH DVNHG RQ PXVLWBE RBREFHV\DRGGEQWHUHVWYV RI
WKH FDQGLGDWH

‘KDW WR EULQJ WR WKH DXGLWLRQ
. SHOHYDQW LQVWUXPHQW V
. OXVLF
. 3LDQR DFFRPSDQLPHQWV WR SLHFHV RU VRQEMGEHLQJ SHUIR
DSSURSULDWH

S5HTXLUHPHQWYV




6SRUWV
6FKRODUVKLS

7KH 6SRUWV 6FKRODUVKLS DVVHVVPHQW VEL&OWWHNH/ D CEHND RQ
'HGQHVGD\ -DQXDU\ ZKHUH WKH JLUOVXALOBQWRERHHQ V *DWH
SXSLOV <HDU IRU WKHLU 3( OHVVRQ 7KHODWGKAROWUQW GLVWDQFH UXQ
IROORZHG E\ D JDPH RI QHWEDOO RU KRBNKLSSOOSTREKRQWYV ZLOO EH
DVNHG WR FRPSOHWH D VPDOO TXHVWLRQRDWIHHRY MHIFIBZLOO EH
VHQW WR \RX LQ 'HFHPEHU

S5HTXLUHPHQWV

] \RXU GDXJKWHU LV DZDUGHG D 6SRUWW GEKROBEHVWBHEXVYKHG WR
XQGHUWDNH WKH IROORZLQJ IRU WKH GXGDWLRQ RI WKH DZD

. 3XSLOV PXVW EH DYDLODEOH IRU DOOXENWKERRDWLPAUXUBWIFPHG
DSSURSULDWH E\ WKH 3( GHSDUWPHQW BWIWKHD\SBID@BRYH RU
FRPSHWH DERYH WKHLU DJH JURXS ZKHUH DSSURSULDWH

. 6FKRRO IL[WXUHV WDNH SULRULW\ RY BULAVYHBYDO VSRUWLQ

. 7KH\ DUH D UROH PRGHO IRU DOO SXSLOFKLOQG@KHRRPDEBHRW WR
3(DQG &OXEV

. 7R DOZD\V EH LQ WKH FRUUHFW NLW IREYOHVVRQV DQG FOX

. 7KH\ ZLOO EH SDUW Rl WKH 6SRUWV &DSWOLWVENVEDPORQE WR
UHDG SUHVHQW 3( LQIRUPDWLRQ DW DV\S{REOVH R BEIB/DSSVR




"O0x@alo Aégaéuge

4XHHQV *DWH LV SURXG RI LWV UHSXWDW LHIPROQFBEY IHELIDILQJ FXUULFXOXP WKDW DOC
JLUOV QRW RQO\ WR WKULYH DFDGHPHFHBIG BEXMOQRIVKHQUARZQ H[SHFWDWLRQV $V ,6,
QRWHG WKH 6FKRRO LV CDPELWLRXV IRU HYHU\ SXSLO

<HDUV

*LUOV HQWHULQJ WKH 6HQLRU 6FKRRO HQ OXBMAEEVY Y HBEVERWK (QJOLVK DQG ODWKHF
EHLQJ WDXJKW LQ VHWV 7KLV LQFOXE&RNO® WUEMHRVFOIXFK DV /DWLQ DALVEHHR) DV D ZKR(
ORGHUQ )RUHLJQ /DQJXDJHV 7KLV LQFUHGLIE@RBRDORZAWWKH JLUOV WR H[SORUH DQG C
VXEMHFW LQWHUHVWYV WKH\ PLIKW QRWRXWWHUHGHDKIY NHUQHY DV D UHDOO\ WKRL
IRXQGDWLRQ IRU WKHLU *&6( VWXGLHV

$ORQIVLGH WKH GHYHORSPHQW RI WKHDBEDGHRMIFFYMMIE¥LILRJOV DUH JLYHQ WKH RSSRU\
GHYHORS D UDQJH RI RWKHU VNLOOV WKUIRMHKSXTKHE DHHQUO DV WKH FURVV FXUULF
SURMHFWV IRU <HDU 7DNLQJ DGYDQWDIORFRDWKRQRYBRILUOV KRUL]JRQV DUH IXUWKHU H
WKURXJK YLVLWV WR PXVHXPV WKHDVBUWBNW-WXUBMVLRQV DQ

)XUWKHU VXSHU FXUULFXODU RSSRUWXRDREH HW DUBDEOEKODEF® DV SDUWLFLSDWLRQ LQ
FRPSHWLWLRQV DQG WKH SURYLVLRQ RMHWKDOQOBQIHVRQGHEHWHQG WKHLU OHDUQLQJ
2XU ZHOO VWRFNHG /LEUDU\ LV \HW DQRNRAUIUHORXOEMHR LQWHUHVWHGRILQGY ZKLOH
'HSDUWPHQW UHJXODUO\ VHHN RXW QHZ XY WHRKMKFBVRXHZ VWHSV IXUWKHU

7KHVH HIIRUWV ZHUH UHFRJQLVHG LQ RXUSPRWWIRGIEMSWUMY ZKLFK FRPPHQWHG C7HDFk
WKURXJKRXW WKH VFKRRO XVH WKHLU SRZOOENHWKENVHIFM BHOO SODQQHG OHVVRQV
HQDEOH SXSLOV WR H[WHQG WKHLU NQRERHBJIKQGBBAHSEGLQJ

*&6(

$W *&6( JLUOV XVXDOO\ WDNH DURXQG GIF9W RALVWKHEQIXERK /DQJIXDJH DQG /LWHUDW
ODWKHPDWLFV DQG D PLQLPXP RI RQH VFILRQIRI\VEENPFW 9 RU 3K\VLFV VLWWLQJ DORQJ\
FKRLFH RI ILYH RU VL[ RWKHU VXEMHFREO R SYSDRFRBHUQ IRUHLIQ ODQJXDJHV WKH DUV
KXPDQLWLHV

$ OHYHO

$W *&6( JLUOV XVXDOO\ WDNH DURXQG GIFOW RALWKH@IXBKK /DQJIXDJH DQG /LWHUDW:
ODWKHPDWLFV DQG D PLQLPXP Rl RQH VFILRQRI \VXEINFLRW Y RU 3K\VLFV VLWWLQJ DORQJV
FKRLFH RI ILYH RU VL[ RWKHU VXEMHFREO R SYSCRFROAIQ IRUHLIQ ODQJXDJHV WKH DUV
KXPDQLWLHV



60alaldcUaa AgeeRcee

<RX ZLOO ILQG RQ WKHVH SDJHV D VXPPDU\ RI RXU *&6( DQG $ /HYHO

UHVXOWYV IURP UHFHQW \HDUV :H DUH MXVWLILDEO\ SURXG RI RXU UHVXOWV
ZKLFK DUH D WHVWDPHQW WR WKH WDOHQW DQG HIIRUW RI RXU SXSLOV DQG
GLOLIJHQW H[SHUW JXLGDQFH RI WKHLU WHDFKHUV

$ /HYHO 5HVXOWV

3DQGHPLF <
*&6( SHVXOWV
ENEICICIEICIE
%A*-C(9-4) 93 95 % 100 99 97
%A -A*(9-7) 51 64 67 80 76 70
% A* (8,9) 29 43 45 66 52 49

3DQGHPLF <



EORED " xx@x

:KLOH ZH XQGHUVWDQG WKDW DV SURVSHFWLYH SDUHQWV \RX ZLQDEA LQWHIHVWHG WR VHH WKH
ZH DUH DOVR NHHQ WR DFNQRZOHGJH WKDW EHKLQG HYHU\ SHUFHQWDIMRMG HYHU\ JUDGH LV DQ L
$V D VFKRRO ZH DUH SDUWLFXODUO\ FRQFHUQHG WR WDNH LQWR DFFRXQW HDFK JLUO V QDWXUDO
LGHQWLN WKURXJK D VHULHV RI EDVHOLQH DVVHVVPHQWY 7KHVH DUH WHHQ XVHG WR JLYH DQ LQGI
OLNHO\ SHUIRUPDQFH LQ H[DPLQDWLRQV DJDLQVW ZKLFK ZH FRPSDUHHIHB HYHQWXDO JUDGHV 7KH
EHWZHHQ WKH WZR EHWZHHQ WKH SUHGLFWHG DQG DFWXDO JUDGHV LWFDOOHG KHU CYDOXH DG(
ILIXUHV RI ZKLFK ZH DUH SDUWLFXODUO\ SURXG DV WKH\ VKRZ WKH ULVH LQ DWWDLQPHQW JDLQHG
EHHQ D 4XHHQ V *DWH SXSLO )URP WKLV GDWD ZH ILQG WKH JLUOV ZKRJIDd@H SUHGLFWHG WR DFKLH

SHUKDSV EXW ZKR HYHQWXDOO\ UHDFKHG JUDGH 3HUKDSV D JLUOCRUYBEWRWDO DSWLWXGH VHW Kt
$%% DW $ /HYHO EXW VKH DFKLHYHG $$$

,Q  ZH ZHUH H[FHSWLRQDOO\ SURXG WR EH LQ WKH WRS RI VFKRROV LQ WKH FRXQWU\ IRU YDOXH
DW $ /HYHO 7KLV VKRZV WKH GLIIHUHQFH ZH DUH DEOH WR PDNH IRXBRFRILRGELYLGXDO SXSLO WKH
SHUVRQDO DWWHQWLRQ DQG VXSSRUW RYHU WKH \HDUV




81,9(56,7< 2) 2:)25'

81,9(56,7< 2) &$0%5,"*(

81,9(56,7< 2) 67 $1'5(:6

81,9(56,7< &2//(*( /2121
8&/ L

L1% 6 &2/1(*( 12121

'85+$0 81,9(56,7< L

81,9(56,7<2) (7(5 L

81,9(56,7< 2) (,1%85*+

(QILQHHULQJ 6W +LOGD V &ROOHJH &ODVVLFV,
/DZ 6W (GPXQG +DO0O 7KHRORJ\ DQG 5HOLJLRQ
&ROOHIH

*HRJUDSK\ 1HZQKDP &ROOHJH ORGHUQ DQG 0OH
/DQJIXDJHV 7ULQLW\KROOHJH

)LOP 6WXGLHV *HRJUDSK\ ,WDOLDQ DQG ORGHU

$QFLHQW :RSWKURSRORJ\ &RPSDUDWLYH /LW}
\HDU DEURDG (GXFDWLRQ 6WXGLHV (QJOLVK 4
ODWKHPDWLFDO &RPSXWDWLRQ 1DWXUDO 6FLH
[ 3KLORVREK\

$FFRXQWLQJ DQG )LQDQFH %LRPHGLFDO 6FLHQ
&RPSDUDWLYH /LWHUDWXUH (FRQRPLFV ,QWHU
/LEHUDO $UWV OHGLFLQH 1HXURVFLHQFH [ 3K
3ROLWLFV DQG (FRQRPLFV. 3V\FKRORJ\

$QWKURSRORI %LRORJILFDO 6FLHQFHV &0ODVV
&ULPLOQROBZA\[ 3V\FKRORJ\

&ULPLQRORJ\ 'UDPD (QJLQHHULQJ (QJOLVK ZLV\
,QWHUQDWLRQDO 5HODWLRQV /DZ 0RGHUQ /D
1IHXURVFLHQFH 3K\VLFV ZLWK $VWURSK\VLFV 3
,QWHUQDWLRQDO 5HODWLRQV 3V\FKRORJ\

(QILQHHULQJ (QJOLVK /LWHUDWXUH [ )LQH $U
[ +LVWRU\RI $UW ,QWHUQDWLRQDO 5HODWLR
OHGLFDO 6FLHQFHV 3KLORVRSK\ DQG (QJOLVK /
BRFLDO $QWKURSRORJ\ 6RFLRORJ\




81,9(56,7< 2) 1277,1*+$0

12121 68+22/ 2) (&2120,86
$1' 32/,7,8%/ 6&,(1&( /6(

48((1 0$5<  181,9(56,7< 2)
2121 L

81,9(56,7< 2) %5,672/ L
81,9(56,7< 2) /,9(5322/
81,9(56,7< 2) %,50,1*+$0

81,9(56,7< 2) :$5:,&.
81,9(56,7< 2) %$7+ L

81,9(56,7<2) /(6 L
81,9(56,7< 2) 0$1&+(67(5
&$5')) 81,9(56,7< L
6:$16($81,9(56,7< L
81,9(56,7< 2) 6287+$03721

81,9(56,7< 2) <25.

52<$/ +2//2:$< 81,9(56,7< 2)
/21'21

81,9(56,7< 2) */$6*2:

52<$/ 9(7(5,1$5< &2//(*(
/21'21

81,9(56,7< 2) 6866(;

68&+22/ 2) 25,(17$/ $1' $)5,&$1
678,(6 62$6 81,9(56,7< 2)
/21'21

+LVWRU\ ,QWHUQDWLRQDO 5HODWLRQV DQG $V
$UW OHGLFLQH 3ROLWLFV DQG $PHULFDQ 6WXG
,QWHUQDWLRQDO 5HODWLRQV 6RFLRORJ\ DQG €

*HRJUDSK\ 3RQLWLFV

%XVLQHVV 0DQDJHPHQW FHRJUDSK\

&ULPLQRORJ\ 1HXURVFLHQFH 6RFLRORJ\

6RFLRARJ\

3KLORVRSK\ 3VIFKRORJ\

(QIOLVK DQGLWDOLDQ

$UFKLWHFWXUH ,QWHUQDWLRQDO 0DQDJHPHQV
3ROLWLFV ,QWHUQDWLRQDO 5HODWLRQV 6RFLF

*HRJUDSK\ *UDSKLF &RPPXQLFDWLRQ 'HVLIQ 3V\

)DVKLRQ ODUNHWLQJ +LVWRU\ RI $UW 6RFLRQR,

%XVLQHVV 0DQDIHPHQW OHGLFLQH

/DZL

&KHPLVWU\ ZLWK OHGLFLQDO 6FLHQFHV OHGLFL(

(QIOLVK 3ROLWLFV 3V\FKRORJ\

$FFRXQWLQJ DQG )LQDQFH %XVLQHVV DQG 0DQI
&ULPLQRORJ\ DQG 6RFLRORJ\ ZLWK D \HDU LQ LQ
(QJOLVK DQG $PHULFDQ /LWHUDWXUH

,QWHUQDWLRQDO 5HODWLRQV

%LRYHWHULQDU\ 6FLHQFHV

%LRORJ\ 1HXURVFLHQFH ZLWK &RJIQLWLYH 6FLH!

%XVLQHVV ODQDJHPHQW (DVW $VLDQ 6WXGLHV




67 *(25%( 6 /21'21 81,9(56,7<

%LRPHGLFDO 6FLHQFH
2) /21'21

*2/'60,7+6 81,9(56,7< 2)

+LVWRU\ RI $UW ODQDJHPHQW ZLMWK ODUNHWLQ,
121'21 L © © ©

&,7< 81,9(56,7< 2) /21'21 (QIOLVK IDZ

81,9(56,7< 2) 6855(< L $FFRXQWLQJ DQG )LQDQFH 3ROLWLFV DQG (ERQ

%XVLQHVV DQG 0DUNHWLQJ)REQGINPERDV'LSOR
$UW DQG 'HVLIQ *HRJUDSK\ ,QWHUQDWLRQDO 9
2;)25' %522.(6 81,9(56,7< ODQDJHPHQW ,QWHUQDWLRQDO +RVSLWDOLW\
3VI\FKRORJ\ 6RFLDO $QWKURSRORJ\ 6RFLRORJ\
([HUFLVH 6FUHQFH

81,9(56,7< 2) 5($',1* %LRORJLFDO 6FLHQFHV

[28*+%2528*+ 81,9(56,7< *UDSKLF 'HVLIQ ZLWK SODFHPHQW \HDU

81,9(56,7< 2) .(17 &KHPLVWU\ (QJOLVK /LWHUDWXUH 3V\FKRORJ\

81,9(56,7< 2) '81'(( %LRPHGLFDO 6FLHQFHV

81,9(56,7< 2) 681'(5/%1"' OHGLFLQH

%5,*+721 81,9(56,7< 3VAFKRORJ\

(TXLQH %HKDYLRXU +HDOWK DQG :HOIDUH )DVK
&RPPXQLFDWLRQ DQG 3URPRWLRQ )LQH $UW

1277,1*+$0 75(17 81,9(56,7<

(6&3 %86,1(66 6&+22/ /21'21 ODQDJHPHQW

5(*(17 6 81,9(56,7< /2121 3VIFKRORJ\

81,9(56,7< 2) 7+( $576 /21'21 $UFKLWHFWXUH

&(175%/ 6%,17 0$57,16 81,9(56,7< )DVKLRQ 'HVLIQ )LORXRGDWLRQ 'LSORPD LQ $UV
2) 7+($576 /21'21 ‘HVLIQ




%2851(0287+ $576 81,9(56,7<

121'21 &2//(*( 2) )$6+,21
81,9(56,7< 2) 7+( $576 /21'21

&,7< *8,/'6 2) 121'21 $57
6&+22/

&$0%(5:(// &2//(*( 2) $576
81,9(56,7< 2) 7+( $576 /21'21

8&2857$8/' ,167,787( 2) $57
81,9(56,7< 2) /2121 L

67,7872 0$5$1*21, /21'21
81,9(56,7< 2) :(670,167(5
)$/0287+81,9(56,7< L

'(0217)257 81,9(56,7< L

&$5')) 0(75232/,7$1 81,9(56,7<

$UW )RXQGDWLRQ

)DVKLRQ 'HVLIQ DQG 'HYHORSPHQW

)RXQGDWLRQ 'LSORPD LQ $UW DQG 'HVLIQ [

)LQH $UW 'UDZLQJ

+LVWRU\ RL$UW

JRXQGDWLRQ )DVKLREQ 'HVLJIQ

%XVLQHVV 0DQDIHPHQW [

3RSXODU OXVLF

*UDSKLF 'HMLJQ

&ULPLQRORJ\ DQG 6RFLRORJ\




Ysac@aaOcUaaon

%52:181,9(56,7< L /LEHUDO BUWV

35,1&(721 81,9(56,7< L /LEHUDO BUWV

81,9(56,7< 2) &$/,)251,$ %(5.(/(< /LEHUDO BUWV

81,9(56,7< 2) &$/,)251,$ 6$17$

/LEHUDO $UwWV ODMRUL LO 7TKHDWHU
96559354 WL

'8.(81,9(56,7< L /LEHUDO BUWV

78)76 81,9(56,7< L ILEHUDO BUWV

/LEHUDO $UWV O0DMRULQJ LQ %XVLQHV/VEHMBOCH
ODMRULQJ LQ &KHPLVWU\

*(25*( :$6+,1*721 81,9(56,7<

81,9(56,7< 2) &+,&%*2 L /LEHUDO $UWV O0DMRULQJ LQLLHXURVFLHQFH

(/21 81,9(56,7< 1257+ &$52/,1% /LEHUDO $UWV 0DMRULQJ LQ 3ROLWLFDO 6FLHQI

&$51(*,(0(//21 81,9(56,7< /LEHUDO $UWV 0DMRULQJ LQ(QILQHHULQJ

1257+($67(51 81,9(56,7< /LEHUDO $UWV ODMRULQILQ %XVLQHVV

/LEHUDO $UWV 'RXEOH ODMRU LQ 3V\FKRORJ\ DQ!

1(: <25. 81,9(56,7< 5HODWUEEPNIDO BUWV

%26721 &2//(*( L /LEHUDO BLEMUDO $UWV 0DMRULQJ LQ %XVLQHV!

3$56216 1(: 6&+22/)25 '(6,*1 q

UW DQG 'HVLJ
1(:<25. L SUWDQ el




0&*,// 81,9(56,7< LL %XVLQHVV DQG (FRQRPLFV

81,9(56,7< 2) 7252172 LL /LEHUDO $UWV ODMRULQJ LQ ,QWHWUQDWLRQD!

+RVSLWDOLW\ 0DQDJHPHQW

OHGLFUQH
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3K\VLFDO (GXFDWLRQ DW 4XHHQV *DWH SOD\V DQ
LPSRUWDQW UROH LQ HQVXULQJ WKDW DOO FKLGGUHQ
XQGHUVWDQG WKH QHFHVVLW\ Rl OHDGLQJ D KHDOWK\ D
DFWLYH OLIHVW\OH ,W LV RXU DLP WKDW WKH JLUOV ]
LPSURYH WKHLU H[LVWLQJ OHYHO RI VNLOO NQRZOHGJ#
DQG XQGHUVWDQGLQJ LQ D ZLGH UDQJH RI DFWLYL ~_ _—
7KH\ ZLOO OHDUQ WKH IXQGDPHQWDO VNLOOV LQ @ Al
Rl GLIIHUHQW VSRUWV q DOVR GHYHORSLQJ OL - «'/ \K
VXFK DV FR RSHUDWLRQ IDLU SOD\ FRPPXQLFQ 'f’*)/
SUREOHP VROYLQJ DQG OHDGHUVKLS VNLOOV 48((1 6 *$7( 6&+22/

. +J 3K\WLFDO (GXF
XSLOV DUH LQWURGXFHG WR UHFUHDWLRQD V

DQG DQ HQMR\PHQW RI H[HUFLVH VR WKDW W Uy
WKH NQRZOHGJH WR SXUVXH VLPLODU DFWLYH
DGXOW OLIH

7KH DSSURDFK WKDW ZH HQFRXUDJH IURP WKH JLUG
LV RQH RI KDUG ZRUN VHOI GLVFLSOLQH DQG IXQ :H
ZRUN ZLWK WKHP WR JHW WKH EDODQFH ULJKW DQG DLP
WR SURYLGH WKHP ZLWK JRRG UROH PRGHOV :H
VWULYH IRU H[FHOOHQFH LQ DOO DUHDV RI WKH 3(
FXUULFXOXP DQG EHOLHYH WKDW HYHU\ LQGLYLGXDO
VKRXOG KDYH WKH RSSRUWXQLW\ WR GHYHORS WKHLU
VNLOOV WR WKH KLIKHVW SRVVLEOH OHYHO




7KUHH KRXUV SHU ZHHN 7XH

1,9 <($5

7KUHH KRXUV SHU ZHHN 7XH

a ¢ Jdee
;Aégda

-

® a
£ O

)250,9 <($5

7KUHH KRXUV SHU ZHHN ORQ

.HQVLQIWRQ /HLVXUH &H¢
,PSHULDO &ROOHJH 6SRUW
%DWWHUVHD 3DUN +\GH

JULGD\ JULGD\ TKXUVGD\
/RFDWLRQV /RFDWLRQV /IRFDWLRQV
%DWWHUVHD 6SRUWYV &H %DWWHUVHD 6SRUWYV & %DWWHUVHD 6SRUWYV &H

.HQVLQIWRQ /HLVXUH &H(¢
,PSHULDO &ROOHJH 6SRUW
%DWWHUVHD 3DUN +\GH

HQVLQIWRQ /HLVXUH &H(
,PSHULDO &ROOHJH 6SRUW
%DWWHUVHD 3DUN

$FWLYLWLHV
)LWQHVV DWKOHWLFV QHV]
FURVV FRXQWU\ URZLQJ V
FULFNHW GDQFH J\PQDVWLH
DQG VZLPPLQJ

$FWLYLWLHV
1IHWEDOO KRFNH\ GDQFH
FRXQWU\ URZLQJ VZLPPLQJ

DWKOHWLFV
FULFNHW YROOH\EDOO D(

$FWLYLWLHV
JLWQHVV KRFNH\ QHWEDO
GDQFH WHQQLV YROOH\EL
DWKOHWLFV DQG FURVV F

3+<6,&$/ (88$7,21 &/8%6 7\SLFDO $XWXPQ DQG 6SULQJ 7HUP

> D

021'$< 78(6'$< (1(6'$<
(DUO\ ORUQLQJ
(DUS;SSEQLQJ 5HPRYH 6L[WK )RU (DUO\ORUQLQJ| (DUO\ ORUGEZDP
3(‘ 5RZL0J 7UDFN 7UDLQLQ JHQFLQJ &OXE | 6TXDG ,QYLWDWI IXQFKWLPH
IXOFKWLPH 5XQQLQJ ,QYLWDWLRQL IXQFKWLPH 5HPRYH 6L[WK )R
SHPRYH 6LIWK )R IXQFKWLPH ,9q6LWK)RUP | 5HPRYH 6L[WK )RU ,QGRRU
LFNER]LO) 5HPRYH 6L[WK )R 1HWEDOOO JHQFLQJ &OLPELQJ )LWQH
' .DUDWH
$IWHUVFKRRO $IWHUVFKRRO
$IWHUVFKRRO
5HPRYH 6L[WK )R $IWHUVFKRRO )RUP,Y 89
“PQDVWLFV SIWHUVFKRRO) o ooy sLwk)R  +rRENH\ 1HweDd  °HPRYH /9 QGRF
6ZLPPLQJ SHPRYH 1,9 'DQFH &OXE °RZLQJ
+
JHOFLQJ $FDGHP| THWEDOODQGHRL oo v sFpGHP|  )HQFLQJ $FDGHP 7H§$|_Lx§\7v?_(;gi
,QYLWDWLRQL ,QYLWDWLRQD ,QYLWLDWLRQ ’
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Uuad Agaaeg 108 a2
7KH OXVLF FXUULFXOXP DLPV WR JHQHUDWH D ORYH RI WKH VXEMBEW
WKURXJK SHUIRUPDQFH FRPSRVLWLRQ OLVWHQLQJ D
/HDUQLQJ KRZ WR FUHDWH DQG QRWDWH PXVLF ERWK E\H

WKH DLG RI D PXVLFDO LQVWUXPHQW DQG ZLWK LQVWU
FRPSXWHU VXSSRUW

*LUOV DFKLHYH WKHLU WDUJHWV E\ OLVWHQLQJ
UHVHDUFKLQJ JURXS DQG LQGLYLGXDO FRPSRVLQ
SHUIRUPLQJ XVLQJ ERWK YRLFH DQG LQVWUXPHQ
JLUOV ZLOO H[SORUH OXVLF IURP D YDULHW\ RI H
VW\OHV 7KH\ DOVR OHDUQ GLIIHUHQW VRQ
SHUIRUPDQFHV WKURXJKRXW WKH \HDU 48((1 6 *$7( 6&+22/
*LUOV DUH HQFRXUDJHG WR WDNH LQVWUXPH( OXVL
OHVVRQV DV WKHVH ZLOO HQDEOH WKHP WR IX
GHYHORSPHQW 7HVWYV DUH JLYHQ DQG IRUPDWLY?
PDGH LQ DOO DVSHFWV RI WKH FRXUVH LQ WKH $X
7THUPV ZKLOH D IXOO H[DPLQDWLRQ WDNHV SODFH L
7THUP 2XWLQJV DQG ZRUNVKRSV DUH DUUDQJHG WR VX
PXVLFDO H[SHULHQFH

7KHUH DUH QXPHURXV PXVLFDO HQVHPEOHV DQG FKRLUV ZKLFK DUH
DYDLODEOH IRU WKH JLUOV WR SDUWLFLSDWH LQ :H KDYH ERWK
DXGLWLRQHG DQG XQ DXGLWLRQHG FKRLUV UXQQLQJ DW OXQFKWLPHV
DQG EHIRUH DQG DIWHU VFKRRO *LUOV DUH LQYLWHG WR WDNH SDUW LQ
LQVWUXPHQWDO HQVHPEOHV DQG ZH DOVR UXQ D VRQJ ZULWLQJ FOXE




SXWXPQ 7HUP

8QLW 7KH HOHPHQWYV RI PXVLF i

([SORULQJ WKH GLITHUHQW HOHPHQWY WKDW DUH XVHG DV
EXLOGLQJ EORFNV LQ PXVLF FRQFHSWV RI 3LWFK
7THPSR 'XUDWLRQ "QDPLFV 7H[WXUH 7LPEUH

6LOHQFH DQG $WWDFN 'HFD\

8QLW 5K\WKP

JRFXVLQJ RQ UK\WKPLF ZRUN DQG UK\
QRWDWLRQ 7KH XQLW LQFOXGHV ERWK VR
SHUIRUPDQFH LQ SUHSDUDWLRQ IRU WKH
6KRZFDVH LQ WKH 6SULQJ 7HUP

6SULQJ 7HUP

8QLW 5HPRYH 6KRZFDVH

*LUOV SUHSDUH IRU WKLV FRQFHUW OHDUQLG
DFFRPSDQ\LQJ SHUFXVVLRQ SDUWV

8QLW 3LWFK QRWDWLRQ  &21&(579,6,7

/HDUQLQJ KRZ PXVLF FDQ EH ZULWWHQ JUB¥K{RBAR\3XWXPQ 7HUP RU 6SULQJ 7HUP
DQG ZLWK QRWDWLRQ

6XPPHU 7HUP

8QLW

3UHSDUDWLRQ DQG UHYLVLRQ IRU WKH H[DPLQDWLRQ
XVXDOO\ KHOG LQ 0D\ -XQH

8QLW

2SHUD ZRUNVKRSV DQG YLVLW WR 2SHUD +ROODQG
3DUN





















