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'HDU�3DUHQWV�DQG�*LUOV�

�

:HOFRPH�WR�4XHHQ
V�*DWH��7KLV�LV�D�YHU\�VSHFLDO�SODFH��IXOO�RI�ZDUPWK�DQG�KXPRXU�

HQHUJ\�DQG�SXUSRVH��:H�KRSH�WKDW�\RX�ZLOO�H[SHULHQFH�DOO�WKRVH�GXULQJ�\RXU�YLVLW��DQG

WKURXJKRXW� WKH� SURFHVVHV� ZKLFK� IROORZ�� DGPLVVLRQV�� LQGXFWLRQ� DQG�� XOWLPDWHO\�� \RXU

RQJRLQJ�WLPH�ZLWK�XV��ZKHWKHU�DV�SXSLO�RU�SDUHQW�

�

:H�NQRZ�WKDW�VHOHFWLQJ�D�VFKRRO�LV�D�KXJHO\�LPSRUWDQW�GHFLVLRQ��DQG�,�KRSH�WKDW�WKLV

ERRNOHW� FRQWDLQV� DOO� \RX� QHHG� WR� KHOS� PDNH� WKDW� FKRLFH�� 7KHUH� LV� PXFK� IRU� \RX� WR

FRQVLGHU�� <RX� ZLOO� RI� FRXUVH� ZDQW� WR� NQRZ� DERXW� RXU� DFDGHPLF� UHVXOWV� DQG� WKH

GHVWLQDWLRQV� RI� RXU� OHDYHUV�� DQG� ZH� DUH� SOHDVHG� WR� KDYH� WKLV� RSSRUWXQLW\� WR� VKRZ

WKHVH�RII�WR�\RX��ZH�DUH�LPPHQVHO\�SURXG�RI�ZKDW�RXU�JLUOV�DFKLHYH��<RX�ZLOO�DOVR�EH

LQWHUHVWHG� WR� NQRZ� PRUH� DERXW� WKH� DFWLYLWLHV� ZH� KDYH� DYDLODEOH�� DQG� WKH� ZD\V� ZH

IDFLOLWDWH�RXU�JLUOV
�SHUVRQDO�GHYHORSPHQW��<RX�PD\�DOVR�KDYH�TXHVWLRQV�DERXW�WKH�FDUH

WKDW�ZLOO�HQYHORS�\RXU�GDXJKWHU�DV�VKH�QDYLJDWHV�KHU�MRXUQH\�WR�DGXOWKRRG��,�WUXVW�WKDW

WKHVH� SDJHV�� RXU� ZHEVLWH� DQG� \RXU� WLPH� ZLWK� XV� DV� RXU� JXHVWV� ZLOO� DQVZHU� WKRVH

TXHVWLRQV��EXW�ZH�ZLOO�EH�YHU\�KDSS\�WR�KHDU�IURP�\RX�LI�DQ\�IXUWKHU�TXHULHV�UHPDLQ�

�

,W�LV�QHDUO\�WKUHH�\HDUV�VLQFH�,�DUULYHG�DV�3ULQFLSDO��\HW�WKH�WLPH�KDV�SDVVHG�PRUH�TXLFNO\

WKDQ� ,� FDQ� GHVFULEH�� DQG� ,� FDQ� VWLOO� UHPHPEHU� TXLWH� YLYLGO\� ZKDW� LW� ZDV� OLNH� WR� EH� D

QHZFRPHU�WR�4XHHQ
V�*DWH��&HUWDLQO\��,�FDQ�DWWHVW�WR�WKH�JHQHURXV�ZHOFRPH�\RX�DUH

DERXW�WR�UHFHLYH��)URP�P\� ILUVW�YLVLW��WKH�JLUOV�KDYH�DOZD\V�WROG�PH�WKDW�ZKDW�PDNHV

4XHHQ
V�*DWH�VR�XQLTXH�LV�WKH�ZD\�HDFK�RI�XV�FDQ�EH�RXU�RZQ��DXWKHQWLF�VHOYHV�KHUH�

:H�EULQJ�RXU�RZQ�SHUVRQDOLWLHV��RXU�RZQ�JLIWV�DQG�WDOHQWV��RXU�RZQ�LQWHUHVWV�q�DQG

WRJHWKHU�WKH\�PDNH�RXU�ULFK��YLEUDQW�DQG�LQFOXVLYH�FRPPXQLW\��:H�DUH�GHOLJKWHG�\RX

DUH�FRQVLGHULQJ�EHFRPLQJ�SDUW�RI�LW�

�

7KDQN�\RX�IRU�WDNLQJ�WKH�WLPH�WR�FRPH�DQG�YLVLW�XV��:H�DUH�DOO�VR�ORRNLQJ�IRUZDUG�WR

PHHWLQJ�\RX�

�

<RXUV�VLQFHUHO\�
�

0LVV�$P\�:DOODFH
3ULQFLSDO

�´���ê�Ø�ß�Ö�â�à�Ø���Ù�å�â�à
�â�è�å���Ã�å�Ü�á�Ö�Ü�ã�Ô�ß
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3OHDVH� FRPSOHWH� DQG� UHWXUQ� WKH� RQOLQH� 4XHHQ
V� *DWH
5HJLVWUDWLRQ� )RUP� DV� VRRQ� DV� SRVVLEOH� IROORZLQJ� \RXU
DWWHQGDQFH�DW�DQ�2SHQ� (YHQW��5HJLVWUDWLRQ� )RUPV�VKRXOG
EH�UHFHLYHG�E\�)ULGD\���1RYHPEHU�������

5HJLVWUDWLRQ
)RUP�

7KH� ([DPLQDWLRQ� )RUP� ZLOO� EH� VHQW� WR� UHJLVWHUHG� FDQGLGDWHV� RQO\�� L�H�� WKRVH
ZKR�KDYH�FRPSOHWHG�DQG�UHWXUQHG�WKH�6FKRRO�5HJLVWUDWLRQ�)RUP��
�
7KH� ([DPLQDWLRQ� )RUP� ZLOO� DVN� ZKHUH� \RXU� GDXJKWHU� ZLOO� VLW� WKH� H[DPLQDWLRQ
DQG�ZKHWKHU�VKH�ZLOO�EH�DSSO\LQJ�IRU�DQ\�VFKRODUVKLSV�RU�EXUVDULHV��3OHDVH�UHDG
WKH�&RQVRUWLXP�&RGH�RI�3UDFWLFH�FDUHIXOO\�DV�WKLV�ZLOO�JLYH�IXOOHU�GHWDLOV�RI�WKH
���� DSSOLFDWLRQ� SURFHVV�� $� FRS\� LV� LQ� WKLV� ERRNOHW�� DV� ZHOO� DV� RQ� WKH� /RQGRQ
����&RQVRUWLXP�ZHEVLWH���ZZZ�ORQGRQ��SOXV�FR�XN�

3OHDVH� UHWXUQ� ([DPLQDWLRQ� )RUPV� WR� WKH� 'LUHFWRU� RI�$GPLVVLRQV�� -LP
'HQFKILHOG��E\�)ULGD\���1RYHPEHU�������(PDLO�MGHQFKILHOG#TXHHQVJDWH�RUJ�XN

����([DPLQDWLRQ
)RUP�

4XHHQ
V�*DWH����� ,QWHUYLHZV�ZLOO�WDNH�SODFH�RQ� ���DQG���� -DQXDU\� ������7KH
'LUHFWRU� RI� $GPLVVLRQV� ZLOO� FRQWDFW� \RX� LQ� 'HFHPEHU� ����� WR� FRQILUP� WKH
WLPH� DQG� GDWH� RI� \RXU� GDXJKWHU
V� LQWHUYLHZ�� $W� 4XHHQ
V� *DWH�� ZH� LQYLWH� DOO
FDQGLGDWHV� IRU� LQWHUYLHZ�� DV� WKLV� LV� DQ� LPSRUWDQW� SDUW� RI� WKH� DVVHVVPHQW
SURFHGXUH��

,QWHUYLHZV

�
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7KH�IROORZLQJ�/RQGRQ�LQGHSHQGHQW�VFKRROV�IRUP
WKH� /RQGRQ� ���� &RQVRUWLXP�� &KDQQLQJ� 6FKRRO�
)UDQFLV�+ROODQG� �5HJHQW
V�3DUN��� )UDQFLV�+ROODQG
�6ORDQH� 6TXDUH��� *RGROSKLQ� DQG� /DW\PHU�� 0RUH
+RXVH�� 1RUWKZRRG� &ROOHJH� IRU� *LUOV�� 1RWWLQJ
+LOO� DQG� (DOLQJ� +LJK� 6FKRRO�� 4XHHQ
V� &ROOHJH�
4XHHQ
V� *DWH� 6FKRRO�� 6RXWK� +DPSVWHDG� +LJK
6FKRRO��6W�$XJXVWLQH
V�3ULRU\��6W�+HOHQ
V�6FKRRO�
6W� -DPHV� 6HQLRU� *LUOV
� 6FKRRO�� 6W� 0DUJDUHW
V
6FKRRO�

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

7KH� DVVHVVPHQW� IRU� 6HSWHPEHU� ����� DSSOLFDQWV
ZLOO�EH�KHOG�RQ�)ULGD\� ��WK�1RYHPEHU��7XHVGD\
�QG�'HFHPEHU�DQG�7KXUVGD\��WK�'HFHPEHU�IRU
SXSLOV�LQ�<HDU���DW�WKDW�WLPH�

7KH� DVVHVVPHQW� LQFOXGHV� FRJQLWLYH� UHDVRQLQJ�
(QJOLVK�FRPSUHKHQVLRQ��0DWKV�DQG�VRPH�FUHDWLYH
FRPSRQHQWV� WR� DVVHVV� SUREOHP�VROYLQJ� DQG
DQDO\VLV�VNLOOV�

$Q\� SULRU� NQRZOHGJH� DVVHVVHG� LQ� WKH� HQWUDQFH
H[DPLQDWLRQ� ZLOO� EH� EDVHG� RQ� WKH� 1DWLRQDO
&XUULFXOXP� IRU� <HDU� ��� EXW� ZLWK� RSSRUWXQLWLHV
IRU� DGGLWLRQDO� FKDOOHQJH� EXLOW� LQWR� WKH
DVVHVVPHQW�

7KH� DVVHVVPHQW� ZLOO� EH� WDNHQ� DV� DQ� RQOLQH
DVVHVVPHQW�

&DQGLGDWHV� HOLJLEOH� IRU� DGGLWLRQDO� WLPH� ZLOO� EH
JUDQWHG� WKLV� LI� VXSSRUWLQJ� HYLGHQFH� LV� SURYLGHG�
LQ� DFFRUGDQFH� ZLWK� -&4� UXOHV�� ZKHQ� UHTXHVWHG
E\�&RQVRUWLXP�VFKRROV�

7KH�$VVHVVPHQW

)DPLOLDULVDWLRQ� PDWHULDOV� DUH� DYDLODEOH� RQ� WKH
&RQVRUWLXP� ZHEVLWH�� :H� UHFRPPHQG� WKDW� DOO
FDQGLGDWHV� ORRN� DW� WKHVH� EHIRUH� WDNLQJ� WKH
DVVHVVPHQW�

(DFK� &RQVRUWLXP� VFKRRO� WR� ZKLFK� D� FDQGLGDWH
DSSOLHV�ZLOO�VHHN�D�UHIHUHQFH�VHSDUDWHO\�IURP�WKH
+HDG�RI�WKH�FDQGLGDWH
V�FXUUHQW�VFKRRO��SULRU�WR
WKH�HQWUDQFH�H[DPLQDWLRQ�

6LWWLQJ�WKH�$VVHVVPHQW
&DQGLGDWHV�ZLOO�HLWKHU�VLW�WKH�DVVHVVPHQW�LQ�WKHLU
FXUUHQW� VFKRRO� RU� DW� RQH� RI� WKH� &RQVRUWLXP
VFKRROV� WR� ZKLFK� WKH\� KDYH� DSSOLHG�� LI� WKHLU
FXUUHQW� VFKRRO� LV� XQDEOH� WR� SURYLGH� WKLV� IDFLOLW\�
�&DQGLGDWHV� RQO\� VLW� WKH� DVVHVVPHQW� RQFH�
LUUHVSHFWLYH� RI� WKH� QXPEHU� RI� &RQVRUWLXP
6FKRROV�WR�ZKLFK�WKH\�DUH�DSSO\LQJ��

3UHSDUDWLRQ

�
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)RU�WKH�$XWXPQ������WHVWLQJ�VHULHV��7KH�&RQVRUWLXP�ZLOO�EH�JXLGHG�E\�WKH� �������� -&4
UHJXODWLRQV� ZLWK� UHVSHFW� WR� H[DPLQDWLRQ� DFFHVV� DUUDQJHPHQWV�� 7KLV� LV� EHFDXVH� VFKRROV�
SURIHVVLRQDOV� DQG� IDPLOLHV� ZLOO� KDYH� EHHQ� ZRUNLQJ� WR� WKHVH� UHJXODWLRQV� IRU� WKH� SDVW� \HDU�
&DQGLGDWHV� ZKR� KDYH� EHHQ� DVVHVVHG� E\� D� SURIHVVLRQDO� DQG� LGHQWLILHG� ZLWK� D� OHDUQLQJ
GLIILFXOW\�RU�SDUWLFXODUO\�XQHYHQ�OHDUQLQJ�SURILOH�PD\�KDYH� ����H[WUD�WLPH��DV�ORQJ�DV�WKH\
KDYH�

7ZR�EHORZ�DYHUDJH�VWDQGDUGLVHG�VFRUHV�RI����RU�OHVV�

RU�

2QH� EHORZ� DYHUDJH� VWDQGDUGLVHG� VFRUH� RI� ��� RU� OHVV�DQG� RQH� ORZ� DYHUDJH� VWDQGDUGLVHG
VFRUH���������

,Q�HLWKHU�VFHQDULR��WKH�WZR�VWDQGDUGLVHG�VFRUHV�PXVW�UHODWH�WR�WZR�GLIIHUHQW�DUHDV�RI�VSHHG
RI� ZRUNLQJ� DV� EHORZ�� VSHHG� RI� UHDGLQJ� DQG� VSHHG� RI�ZULWLQJ�� RU� VSHHG� RI� UHDGLQJ� DQG
FRJQLWLYH�SURFHVVLQJ��RU�VSHHG�RI�ZULWLQJ�DQG�FRJQLWLYH�SURFHVVLQJ��RU�WZR�GLIIHUHQW�DUHDV�RI
FRJQLWLYH� SURFHVVLQJ� ZKLFK� KDYH� D� VXEVWDQWLDO� DQG� ORQJ�WHUP� DGYHUVH� HIIHFW� RQ� VSHHG� RI
ZRUNLQJ�� ,Q�HLWKHU�FDVH��WKH�FXUUHQW�VFKRRO�VKRXOG�EH�DZDUH�RI�WKH�QHHG�DQG�DOORZ�H[WUD
WLPH� LQ� WHVWV� ZKHUHYHU� IHDVLEOH�� 6XEPLVVLRQ� RI� DSSURSULDWH� ZULWWHQ� HYLGHQFH�� IURP� ERWK
VSHFLDOLVW�DQG�VFKRRO��ZLOO�EH�UHTXLUHG�LQ�VXSSRUW�RI�DOO�DFFHVV�DUUDQJHPHQWV�E\�E\�)ULGD\��WK
1RYHPEHU������

ZZZ�UHDOO\JUHDWVLWH�FRP

�
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4XHHQ
V� *DWH� 6FKRRO� LV� SDUW� RI� WKH� /RQGRQ� ���� &RQVRUWLXP�� 6FKRROV� LQ� WKH� &RQVRUWLXP� VKDUH� WKH� VDPH
DGPLVVLRQV�WHVW��ZKLFK�ZLOO�EH�SURYLGHG�E\�4XHVW�$VVHVVPHQWV��3OHDVH�UHDG�WKLV�GRFXPHQW�FDUHIXOO\�DQG�LI�\RX
KDYH� DQ\� IXUWKHU� TXHULHV�� GR� QRW� KHVLWDWH� WR� FRQWDFW� RXU� 'LUHFWRU� RI� $GPLVVLRQV�� -LP� 'HQFKILHOG�
MGHQFKILHOG#TXHHQVJDWH�RUJ�XN�RU����������������

4XHHQ
V�*DWH�XVHV�WKUHH�HOHPHQWV�WR�DVVHVV�HDFK�DSSOLFDQW��
����&RQVRUWLXP�([DP�SURYLGHG�E\�4XHVW�$VVHVVPHQWV�
6FKRRO�5HIHUHQFH�
,QWHUYLHZ�

<RX�FDQ�UHDG�DERXW�HDFK�HOHPHQW�LQ�PRUH�GHWDLO�EHORZ��

+RZ�ZLOO�4XHHQ
V�*DWH�DVVHVV�P\�GDXJKWHU"�

7KH� RQOLQH� WHVWV� FRQVLVW� RI� ILYH� PRGXOHV�� 0DWKV� ���� PLQXWHV��� 1RQ�9HUEDO� 5HDVRQLQJ� ���� PLQXWHV��� (QJOLVK
&RPSUHKHQVLRQ� DQG� 9HUEDO� 5HDVRQLQJ� ���� PLQXWHV��� 3UREOHP� 6ROYLQJ� ���� PLQXWHV�� DQG� $QDO\VLV� ���
PLQXWHV��� 7KH� ILUVW� WKUHH� SDUWV� RI� WKH� H[DP� DUH� DGDSWLYH� DQG� DUH� GHVLJQHG� WR� LGHQWLI\� SRWHQWLDO� DV� ZHOO� DV
DWWDLQPHQW�� 7KHUH� ZLOO� EH� D� ��� PLQXWH� EUHDN� EHIRUH�WKH� ILQDO� WZR� SDUWV� DUH� WDNHQ�� 7KHVH� SDUWV� DUH� QRQ�
DGDSWLYH��'HWDLOHG�LQIRUPDWLRQ�DERXW�WKH�H[DP�FDQ�EH�IRXQG�RQ�WKH�/RQGRQ�����&RQVRUWLXP�ZHEVLWH�XQGHU
&RGH�RI�3UDFWLFH�DQG�)$4V��

:KDW�LV�WKH�&RQVRUWLXP�([DP"�

3UDFWLFH� WHVWV� DUH� QRW� DYDLODEOH� IRU� WKH� &RQVRUWLXP� ([DP�� DQG� QR� VSHFLDO� SUHSDUDWLRQ� LV� UHTXLUHG�� :H� GR
KRZHYHU��UHFRPPHQG�WKDW�SXSLOV�DUH�IDPLOLDU�ZLWK�WKH�QDWXUH�DQG�VW\OH�RI�WKH�WHVW�WR�HQVXUH�WKDW�WKH\�IHHO
FRQILGHQW�ZKHQ�WKH\�VLW�GRZQ�WR�WDNH�LW��)DPLOLDULVDWLRQ�PDWHULDO�LV�DYDLODEOH�DW�
KWWSV���DSS�DWRPOHDUQLQJ�FRP�WDVWHU�ORQGRQ�FRQVRUWLXP�� �� $� GHJUHH� RI� SUDFWLFH� ZLOO� KHOS� FKLOGUHQ� WR� EXLOG
WKHLU�FRQILGHQFH�DQG�IHHO�VHFXUH�LQ�ZKDW�LV�H[SHFWHG�RI�WKHP��EXW�UHSHDWHG�SUDFWLFH�LV�QRW�HQFRXUDJHG��

+RZ�FDQ�P\�GDXJKWHU�SUHSDUH�IRU�WKH�WHVW"�

�¹�´�Ä��

$OO�FDQGLGDWHV�ZLOO�QHHG�WR�WDNH�WKH�H[DPLQDWLRQ�RQ�RQH�RI�WKUHH�GDWHV��)ULGD\� ���1RYHPEHU��7XHVGD\�� �
DQG�7KXUVGD\���'HFHPEHU��0RVW�SXSLOV�ZLOO�WDNH�WKH�WHVWV�LQ�WKHLU�RZQ�VFKRROV��EXW�WKH�&RQVRUWLXP�VFKRROV
ZLOO�EH�DEOH�WR�KRVW�DSSOLFDQWV���$W�4XHHQ
V�*DWH��ZH�ZLOO�EH�ZHOFRPLQJ�H[WHUQDO�FDQGLGDWHV�WR�VLW�WKH�H[DP
RQ�7XHVGD\���'HFHPEHU��

3OHDVH�HQVXUH�WKDW�\RX�FRPSOHWH�WKH�([DPLQDWLRQ�DQG�,QWHUYLHZ�)RUP�E\� ��1RYHPEHU�LQ�RUGHU�WR�FRQILUP
ZKHUH�\RXU�GDXJKWHU�ZLOO�VLW�WKH�WHVW�� (DFK�&RQVRUWLXP�VFKRRO�ZLOO�KDYH�D�VLPLODU�IRUP�q�LW�LV�YLWDO�WKDW�\RX
FRPSOHWH�D�VHSDUDWH�IRUP�IRU�HDFK�VFKRRO�WR�ZKLFK�\RX�KDYH�DSSOLHG��,I�\RXU�GDXJKWHU
V�FXUUHQW�VFKRRO�LV�QRW
KRVWLQJ�WKH�WHVW��\RX�VKRXOG�FKRRVH�RQH�&RQVRUWLXP�VFKRRO�IRU�KHU�WR�VLW�LW�DW�DQG�LQIRUP�DOO�WKRVH�WKDW�\RX
KDYH�DSSOLHG�WR�ZKHUH�WKLV�ZLOO�EH��3OHDVH�QRWH�WKDW�ZKHUH�\RXU�GDXJKWHU�VLWV�WKH�WHVW�ZLOO�KDYH�QR�EHDULQJ�RQ
KHU�DSSOLFDWLRQ�WR�4XHHQ
V�*DWH��

:KHQ�DQG�ZKHUH�FDQ�P\�GDXJKWHU�VLW�WKH�&RQVRUWLXP
([DP"�

�
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<HV��LW�LV�SRVVLEOH�IRU�\RXU�GDXJKWHU�WR�WDNH�WKH�WHVW�RYHUVHDV��<RX�VKRXOG�DVN�\RXU�GDXJKWHU
V�FXUUHQW�VFKRRO
LI�WKH\�DUH�DEOH�WR�LQYLJLODWH�WKH�WHVW�DQG�LI�WKLV�LV�QRW�SRVVLEOH��FRQWDFW�WKH�%ULWLVK�&RXQFLO�LQ�\RXU�FRXQWU\�WR
VHH�LI�WKH\�KDYH�VXLWDEOH�IDFLOLWLHV�QHDUE\��,I�QHLWKHU�RI�WKHVH�RSWLRQV�DUH�DYDLODEOH�WR�\RX��\RX�ZLOO�QHHG�WR�ILQG
DQ�DOWHUQDWLYH�YHQXH�WKDW�SURYLGHV�LQYLJLODWLRQ�VHUYLFHV�DV�WKH�&RQVRUWLXP�GRHV�QRW�DOORZ�FDQGLGDWHV�WR�EH
WHVWHG�LQ�WKHLU�KRPH��RU�DQ\ZKHUH�WKDW�LV�QRW�FRQVLGHUHG�D�VXLWDEOH�HGXFDWLRQDO�YHQXH��<RX�ZLOO�EH�DVNHG�WR
SURYLGH�GHWDLOV�RI�\RXU�YHQXH�DUUDQJHPHQWV�VR�WKDW�ZH�FDQ�FRPPXQLFDWH�GLUHFWO\�ZLWK�WKHP�WR�SURYLGH�DQ\
QHFHVVDU\�LQIRUPDWLRQ��

:H�OLYH�DEURDG�q�FDQ�RXU�GDXJKWHU�WDNH�WKH�&RQVRUWLXP
([DP�RXWVLGH�RI�WKH�8."�

7KH� WHVWV� DUH� DFFHVVLEOH� WR� DOO� FDQGLGDWHV� ZLWK� VSHFLDO� HGXFDWLRQDO� QHHGV� RU� GLVDELOLWLHV�� 7KH� UHDVRQDEOH
DGMXVWPHQWV�DSSOLHG�ZLOO�GHSHQG�RQ�\RXU�GDXJKWHU
V�VSHFLILF�QHHGV��3OHDVH�HQVXUH�WKDW�\RX�KDYH�LQIRUPHG�XV
RI� DQ\� VSHFLILF� QHHGV� WKDW� \RXU� GDXJKWHU� PD\� KDYH��DQG� SURYLGH� D� FRS\� RI� KHU� HGXFDWLRQDO� SV\FKRORJLVW
UHSRUW��<RX�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�GR�WKLV�RQ�WKH�([DPLQDWLRQ�)RUP��

0\�GDXJKWHU�KDV�VSHFLDO�HGXFDWLRQDO�QHHGV�q�ZLOO�WKH
&RQVRUWLXP�([DP�EH�DFFHVVLEOH�IRU�KHU"�

4XHHQ
V�*DWH�LQWHUYLHZV�DOO�����FDQGLGDWHV��7KH�LQWHUYLHZV�ZLOO�WDNH�SODFH�RQ����DQG���� -DQXDU\� ������DQG
\RX�FDQ�VHOHFW�D�SUHIHUUHG�WLPH�DQG�GDWH�RQ�WKH�([DPLQDWLRQ�)RUP��7KH�WLPH�DQG�GDWH�RI� \RXU�GDXJKWHU
V
LQWHUYLHZ�ZLOO�EH�FRQILUPHG�E\�-LP�'HQFKILHOG�LQ�'HFHPEHU��

,I� \RX�OLYH�DEURDG��DUUDQJHPHQWV�FDQ�EH�PDGH�IRU� \RXU�GDXJKWHU�WR�EH�LQWHUYLHZHG�RQOLQH�� ,I� \RX�FXUUHQWO\
UHVLGH�LQ�WKH�8.��LW�LV�H[SHFWHG�WKDW�\RXU�GDXJKWHU�ZLOO�DWWHQG�LQ�SHUVRQ��
�

:KHQ�ZLOO�,�KHDU�LI�P\�GDXJKWHU�KDV�EHHQ�LQYLWHG�WR�DQ
LQWHUYLHZ"�

4XHHQ
V�*DWH�ZLOO�FRQWDFW�\RXU�VFKRRO�GLUHFWO\�IRU�D�JHQHUDO�UHIHUHQFH�LQ�1RYHPEHU��

,I� \RXU� GDXJKWHU� LV� DSSO\LQJ� IRU� D� VFKRODUVKLS�� \RX� ZLOO� QHHG� WR� SURYLGH� D� UHIHUHQFH� OHWWHU� IURP� D� WHDFKHU�
FRDFK�RU�SULYDWH�WXWRU�LQ�VXSSRUW�RI�WKDW�DSSOLFDWLRQ��

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

2IIHUV� ZLOO� EH� PDGH� E\� DOO� &RQVRUWLXP� 6FKRROV� RQ� )ULGD\� ��� )HEUXDU\� ������ 7KH� GHFLVLRQ� GHDGOLQH� IRU
SDUHQWV�LV�:HGQHVGD\���0DUFK������DW����QRRQ�

:KHQ�ZLOO�,�KHDU�LI�P\�GDXJKWHU�KDV�EHHQ�RIIHUHG�D
SODFH"

�



:H�DUH�NHHQ�WR�PDNH�D�4XHHQ
V�*DWH�HGXFDWLRQ�DYDLODEOH�WR�DV�PDQ\�JLUOV�DV�SRVVLEOH��LQFOXGLQJ�WKRVH�ZKRVH
IDPLOLHV
� ILQDQFLDO� FLUFXPVWDQFHV� PLJKW� RWKHUZLVH� PHDQ� MRLQLQJ� XV� LV� RXW� RI� UHDFK�� +DYLQJ� EHQHILWHG� IURP� D
EXUVDU\�GXULQJ�KHU�RZQ�VHFRQGDU\�HGXFDWLRQ��RXU�3ULQFLSDO�LV�SURXG�QRZ�WR�EH�DEOH�WR�PDNH�WKH�VDPH�JLIW�WR
D� QHZ� JHQHUDWLRQ�� DQG� LV� FRPPLWWHG� WR� HQVXULQJ� WKDW� WKH� UHFLSLHQWV� KDYH� DQ� HGXFDWLRQDO� H[SHULHQFH� WKDW
PLUURUV�WKRVH�RI�RXU�RWKHU�SXSLOV�

(DFK�\HDU��ZH�DUH�SURXG�WR�DZDUG�D�OLPLWHG�QXPEHU�RI�PHDQV�WHVWHG�EXUVDULHV�WR�DSSOLFDQWV�DW�����DQG�����
%XUVDULHV� PD\� DOVR� RFFDVLRQDOO\� EH� DZDUGHG� DW� RWKHU� SRLQWV� WR� UHOLHYH� KDUGVKLS� ZKHUH� D� SXSLO
V� HGXFDWLRQ
ZRXOG� RWKHUZLVH� EH� DW� ULVN�� 7KHVH� EXUVDULHV� DUH� ZRUWK� XS� WR� ����� RI� WKH� YDOXH� RI� RXU� VFKRRO� IHHV� DQG�
ZKHUH� DSSURSULDWH�� ZLOO� DOVR� H[WHQG� WR� LQFOXGH� VFKRRO� OXQFKHV�� DQG� VRPH� HQULFKPHQW� DFWLYLWLHV� DQG� WULSV�
3OHDVH�QRWH�WKDW�DSSOLFDQWV�IRU�EXUVDULHV�PXVW�KDYH�PHW�RXU�QRUPDO�HQWU\�UHTXLUHPHQWV�

7KRVH�ZLVKLQJ�WR�DSSO\�IRU�D�EXUVDU\�VKRXOG�UHTXHVW�WKH�UHOHYDQW�IRUPV�IURP�WKH�'LUHFWRU�RI�$GPLVVLRQV�DQG
UHWXUQ� WKHVH� QR� ODWHU� WKDQ� )ULGD\� ��� 1RYHPEHU�� 7KHVH� IRUPV�� DORQJ� ZLWK� WKH� DFFRPSDQ\LQJ� VXSSRUWLQJ
LQIRUPDWLRQ��ZLOO�WKHQ�EH�SDVVHG�RQ�IRU�PHDQV�WHVWLQJ��,Q�WKLV�SURFHVV��D�UDQJH�RI�IDFWRUV�ZLOO�EH�FRQVLGHUHG�
LQFOXGLQJ� RYHUDOO� LQFRPH�� GHSHQGHQWV�� HPSOR\PHQW� VWDWXV� RU� LQFDSDFLW\� WR� ZRUN�� LQYHVWPHQWV�VLJQLILFDQW
VDYLQJV��UHJXODU�RXWJRLQJV�

$OO�WKRVH�DZDUGHG�D�EXUVDU\�DUH�VXEMHFW�WR�DQ�DQQXDO�UHYLHZ��ZKLFK�PD\�FRQVLGHU�DQ\�RU�DOO�RI�WKH�IROORZLQJ�

2QJRLQJ�DWWLWXGH��HIIRUW�DQG�SURJUHVV�WRZDUGV�WKHLU�DFDGHPLF�VWXGLHV�
$GKHUHQFH�WR�WKH�6FKRRO
V�FRGH�RI�FRQGXFW�
3DUWLFLSDWLRQ�LQ�WKH�ZLGHU�OLIH�RI�WKH�6FKRRO�

,W� LV� DOVR� WKH� FDVH� WKDW� IDPLOLHV� PD\� EH� DVNHG� WR� SURYLGH� LQIRUPDWLRQ� RQ� DQ� DQQXDO� EDVLV� WR� SURYH� WKHLU
RQJRLQJ� ILQDQFLDO� QHHG� IRU� EXUVDULDO� VXSSRUW�� 3OHDVH� QRWH� WKDW� LQ� WKH� FDVH� RI� VHOHFWLQJ� ZKHWKHU� WR� RIIHU
EXUVDULDO� VXSSRUW�� WKH� GHFLVLRQ� RI� WKH� 3ULQFLSDO� LV� ILQDO�� :H� FDQQRW� JXDUDQWHH� WKH� RXWFRPH� RI� D� EXUVDU\
DSSOLFDWLRQ�EXW�ZH�ZLOO�OHW�\RX�NQRZ�WKH�RXWFRPH�RQ�)ULGD\����)HEUXDU\�������

+RZ�FDQ�,�DSSO\�IRU�D�EXUVDU\�DQG�ZKHQ�ZLOO�,�ILQG�RXW
LI�,�KDYH�EHHQ�VXFFHVVIXO"

4XHHQ
V�*DWH�RIIHUV�$FDGHPLF��$UW��'UDPD��0XVLF�DQG�6SRUW�6FKRODUVKLSV��$OO�DSSOLFDQWV�ZLOO�EH�DXWRPDWLFDOO\
FRQVLGHUHG� IRU� WKH� $FDGHPLF� 6FKRODUVKLS�� ,I� \RX� ZLVK� WR� DSSO\� WR� RQH� RU� PRUH� RI� WKH� RWKHU� VFKRODUVKLSV
DYDLODEOH��\RX�VKRXOG�LQGLFDWH�WKLV�RQ�WKH�([DPLQDWLRQ�)RUP��

$�OHWWHU�VXSSRUWLQJ�\RXU�GDXJKWHU
V�VFKRODUVKLS�DSSOLFDWLRQ�ZLOO�EH�UHTXLUHG�IURP�HLWKHU�WKHLU�FXUUHQW�+HDG
RI� 6FKRRO� RU� VXEMHFW� WHDFKHU�� 3OHDVH� UHTXHVW� WKH� OHWWHU� GXULQJ� WKH� $XWXPQ� 7HUP� VR� WKDW� ZH� KROG� WKLV
LQIRUPDWLRQ�RQ�ILOH�ZKHQ�WKH�DSSOLFDWLRQV�DUH�EHLQJ�DVVHVVHG�

6FKRODUVKLS� FDQGLGDWHV� ZLOO� EH� FRQWDFWHG� RQFH� WKH� ([DPLQDWLRQ� )RUP� KDV� EHHQ� UHFHLYHG� WR� DUUDQJH
DVVHVVPHQWV��$VVHVVPHQWV�IRU�$UW��'UDPD��0XVLF�DQG�6SRUW�ZLOO�EH�KHOG�LQ�-DQXDU\�

+RZ�FDQ�,�DSSO\�IRU�D�VFKRODUVKLS"�

��



�Æ�Ö�Û�â�ß�Ô�å�æ�Û�Ü�ã�æ

2Q�6DWXUGD\� ��� -DQXDU\� ������FDQGLGDWHV�ZLOO�EH�LQWHUYLHZHG�E\�WKH�+HDG�RI
$UW�DQG�DOVR�WDNH�SDUW�LQ�D� 'UDZLQJ�&ODVV�DV�SDUW�RI�WKH�6FKRODUVKLS�VHOHFWLRQ
SURFHVV�� 7KH� 'LUHFWRU� RI� $GPLVVLRQV� ZLOO� FRQWDFW� FDQGLGDWHV� WR� DUUDQJH� WKH
LQWHUYLHZ�DQG�SDUWLFLSDWLRQ�LQ�WKH�'UDZLQJ�&ODVV��

3RUWIROLR

,Q� DGGLWLRQ� WR� WKH� LQWHUYLHZ� DQG� 'UDZLQJ� &ODVV�� D� SRUWIROLR� FRQWDLQLQJ� WKH
IROORZLQJ� SLHFHV� RI� ZRUN� PXVW� EH� SUHSDUHG� IRU� DVVHVVPHQW� E\� WKH� +HDG� 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�
��$��SDLQWLQJV�RI�VWLOO�OLIH�VHW�XS�RU���$��SDLQWLQJ�RI�WKH�VDPH�
��$��FROODJH�RI�D�ODQGVFDSH�

����$UW
6FKRODUVKLS

2Q�6DWXUGD\� ��� -DQXDU\� ������FDQGLGDWHV�ZLOO�EH�LQWHUYLHZHG�E\�WKH�+HDG�RI
'UDPD�� &DQGLGDWHV� VKRXOG� EH� DEOH� WR� VSHDN� DERXW� WKHDWUH� DQG� GUDPD
H[SHULHQFHV��7KH\�ZLOO�SUHSDUH�D�PRQRORJXH�RI�WKHLU�FKRLFH��ZKLFK�VKRXOG�EH
WZR� PLQXWHV� ORQJ�� LQYROYLQJ� D� FKDUDFWHU� RI� WKHLU� RZQ� DJH�� 1R� SURSV� RU
FRVWXPH�DUH�UHTXLUHG��KRZHYHU�FDQGLGDWHV�VKRXOG�ZHDU�VXLWDEOH�FORWKLQJ�WKDW
ZLOO�QRW�UHVWULFW�WKHLU�SHUIRUPDQFH�

����'UDPD
6FKRODUVKLS

��



2Q�6DWXUGD\� ��� -DQXDU\� ������FDQGLGDWHV�ZLOO�EH�LQWHUYLHZHG�E\�WKH� 'LUHFWRU
RI�0XVLF�DQG�DOVR�WDNH�SDUW�LQ�DQ�DXGLWLRQ�DV�SDUW�RI�WKH�VHOHFWLRQ�SURFHVV��7KH
'LUHFWRU� RI� $GPLVVLRQV� ZLOO� FRQWDFW� FDQGLGDWHV� WR� DUUDQJH� WKH� 6FKRODUVKLS
DXGLWLRQ��
�
$XGLWLRQ�5HTXLUHPHQWV��

���3HUIRUPDQFH�RQ�WKHLU�PDLQ�LQVWUXPHQW��
� � � � � &DQGLGDWHV� VKRXOG� SUHSDUH� WZR� FRQWUDVWLQJ� SLHFHV� RQ� WKHLU� PDLQ������������
LQVWUXPHQWV��LQFOXGHV�YRLFH��RI�DW�OHDVW�JUDGH�����RU�HTXLYDOHQW

���3HUIRUPDQFH�RQ�D�VHFRQG�LQVWUXPHQW�
� � � � ,I� DSSURSULDWH� FDQGLGDWHV� VKRXOG� SUHSDUH� D� SLHFH� RQ� WKHLU� VHFRQG
LQVWUXPHQW��LQFOXGHV�YRLFH��

���6LJKW�5HDGLQJ�
������&DQGLGDWHV�ZLOO�EH�JLYHQ�VRPH�VLJKW�UHDGLQJ�WHVWV�RQ�WKHLU�PDLQ�LQVWUXPHQW��

���$XUDO�WHVWV��
�����$XUDO�WHVWV�RI�YDU\LQJ�GLIILFXOW\�ZLOO�EH�JLYHQ�WR�DVVHVV�
�D��3LWFK�VHQVH�
�E��5K\WKPLF�VWUHQJWK�
�F��6RXQG�SHUFHSWLRQ�

���0XVLFDO�NQRZOHGJH�
����4XHVWLRQV�ZLOO�EH�DVNHG�RQ�PXVLFDO�PDWWHUV�DQG�WKH�KREELHV�DQG�LQWHUHVWV�RI
WKH�FDQGLGDWH��
�
:KDW�WR�EULQJ�WR�WKH�DXGLWLRQ��
�

5HOHYDQW�LQVWUXPHQW�V��
0XVLF�
3LDQR� DFFRPSDQLPHQWV� WR� SLHFHV� RU� VRQJV� EHLQJ� SHUIRUPHG� �LI
DSSURSULDWH���

�
5HTXLUHPHQWV��
�

7R�FRQWLQXH�OHDUQLQJ�WKHLU�PDLQ�LQVWUXPHQWV�
������IRU�WKH�GXUDWLRQ�RI�WKH�VFKRODUVKLS�

7R�WDNH�D�IXOO�DQG�DFWLYH�SDUW�LQ�WKH�6FKRRO
V�PXVLFDO�
������DFWLYLWLHV�DV�GLUHFWHG�E\�WKH�'LUHFWRU�RI�0XVLF�

����0XVLF
6FKRODUVKLS

��



7KH� 6SRUWV� 6FKRODUVKLS� DVVHVVPHQW� ZLOO� WDNH� SODFH� DW� %DWWHUVHD� 3DUN� RQ
:HGQHVGD\� ��� -DQXDU\� ����� ZKHUH� WKH� JLUOV� ZLOO� MRLQ� FXUUHQW� 4XHHQ
V� *DWH
SXSLOV��<HDU����IRU�WKHLU�3(�OHVVRQ��7KH�DVVHVVPHQW�ZLOO�LQYROYH�D�GLVWDQFH�UXQ�
IROORZHG� E\� D� JDPH� RI� QHWEDOO� RU� KRFNH\�� $OO� VFKRODUVKLS� DSSOLFDQWV� ZLOO� EH
DVNHG�WR�FRPSOHWH�D�VPDOO�TXHVWLRQQDLUH�IRU�WKH�3(�'HSDUWPHQW�ZKLFK�ZLOO�EH
VHQW�WR�\RX�LQ�'HFHPEHU��

5HTXLUHPHQWV��

,I� \RXU� GDXJKWHU� LV� DZDUGHG� D� 6SRUWV� 6FKRODUVKLS� VKH� ZLOO� EH� UHTXLUHG� WR
XQGHUWDNH�WKH�IROORZLQJ�IRU�WKH�GXUDWLRQ�RI�WKH�DZDUG��

3XSLOV� PXVW� EH� DYDLODEOH� IRU� DOO� VFKRRO� IL[WXUHV�FOXEV� WKDW� DUH� GHHPHG
DSSURSULDWH�E\�WKH�3(�GHSDUWPHQW���WKLV�PD\�PHDQ�WKDW�WKH\�SOD\�DERYH�RU
FRPSHWH�DERYH�WKHLU�DJH�JURXS��ZKHUH�DSSURSULDWH��
6FKRRO�IL[WXUHV�WDNH�SULRULW\�RYHU�H[WHUQDO�VSRUWLQJ�IL[WXUHV��
7KH\�DUH�D�UROH�PRGHO�IRU�DOO�SXSLOV�LQ�WKHLU�DSSURDFK�DQG�FRPPLWPHQW�WR
3(�DQG�&OXEV��
7R�DOZD\V�EH�LQ�WKH�FRUUHFW�NLW�IRU�OHVVRQV�DQG�FOXEV��
7KH\� ZLOO� EH� SDUW� RI� WKH� 6SRUWV� &DSWDLQV
� WHDP� DQG�PXVW� EH� ZLOOLQJ� WR
UHDG�SUHVHQW�3(�LQIRUPDWLRQ�DW�DVVHPEOLHV�DQG�DSSURSULDWH�RFFDVLRQV��

����6SRUWV
6FKRODUVKLS

��



�´�Ö�Ô�×�Ø�à�Ü�Ö���Â�é�Ø�å�é�Ü�Ø�ê

4XHHQ
V�*DWH�LV�SURXG�RI�LWV�UHSXWDWLRQ�RI�SURYLGLQJ�D�EDODQFHG��HQJDJLQJ�FXUULFXOXP�WKDW�DOORZV�DOO
JLUOV�QRW�RQO\�WR�WKULYH�DFDGHPLFDOO\�EXW�RIWHQ�WR�H[FHHG�HYHQ�WKHLU�RZQ�H[SHFWDWLRQV��$V�,6,� ������
QRWHG��WKH�6FKRRO�LV�CDPELWLRXV�IRU�HYHU\�SXSLO
�

��

<HDUV����

*LUOV� HQWHULQJ� WKH� 6HQLRU� 6FKRRO� ZLOO� VWXG\� VHYHQWHHQ� VXEMHFWV� ZLWK� ERWK� (QJOLVK� DQG� 0DWKHPDWLFV
EHLQJ�WDXJKW�LQ�VHWV��7KLV�LQFOXGHV�D�UDQJH�RI�FODVVLFDO�VXEMHFWV��VXFK�DV�/DWLQ��DV�ZHOO�DV�D�ZKROH�VXLWH�RI
0RGHUQ�)RUHLJQ�/DQJXDJHV��7KLV�LQFUHGLEO\�EURDG�FXUULFXOXP�DOORZV�WKH�JLUOV�WR�H[SORUH�DQG�GHYHORS
VXEMHFW� LQWHUHVWV� WKH\� PLJKW� QRW� RWKHUZLVH� KDYH� HQFRXQWHUHG�� DQG� VHUYHV� DV� D� UHDOO\� WKRURXJK
IRXQGDWLRQ�IRU�WKHLU�*&6(�VWXGLHV�
�
$ORQJVLGH�WKH�GHYHORSPHQW�RI�WKHLU�VXEMHFW�VSHFLILF�DFDGHPLF�VNLOOV��JLUOV�DUH�JLYHQ�WKH�RSSRUWXQLW\�WR
GHYHORS� D� UDQJH� RI� RWKHU� VNLOOV� WKURXJK� WKH� 4XHHQ
V� *DWH� $ZDUG� DV� ZHOO� DV� WKH� FURVV�FXUULFXODU
SURMHFWV�IRU�<HDU����7DNLQJ�DGYDQWDJH�RI�RXU�/RQGRQ�ORFDWLRQ��WKH�JLUOV
�KRUL]RQV�DUH�IXUWKHU�H[SDQGHG
WKURXJK�YLVLWV�WR�PXVHXPV��WKHDWUHV��H[KLELWLRQV�DQG�OHFWXUHV�
�
)XUWKHU�VXSHU�FXUULFXODU�RSSRUWXQLWLHV�DUH�UHJXODUO\�PDGH�DYDLODEOH��VXFK�DV�SDUWLFLSDWLRQ�LQ�QDWLRQDO
FRPSHWLWLRQV�DQG�WKH�SURYLVLRQ�RI�PDWHULDO�GHVLJQHG�WR�FKDOOHQJH�DQG�H[WHQG�WKHLU�OHDUQLQJ� IXUWKHU�
2XU�ZHOO�VWRFNHG�/LEUDU\�LV�\HW�DQRWKHU�UHVRXUFH�IRU�RXU�JLUOV
�OLYHO\��LQWHUHVWHG�PLQGV��ZKLOH�+HDGV�RI
'HSDUWPHQW�UHJXODUO\�VHHN�RXW�QHZ�ZD\V�WR�KHOS�RXU�JLUOV�JR�WKRVH�IHZ�VWHSV�IXUWKHU�
�
7KHVH� HIIRUWV� ZHUH� UHFRJQLVHG� LQ� RXU� PRVW� UHFHQW� LQVSHFWLRQ� UHSRUW�� ZKLFK� FRPPHQWHG� C7HDFKHUV
WKURXJKRXW� WKH� VFKRRO� XVH� WKHLU� H[WHQVLYH� VXEMHFW� NQRZOHGJH� WR� WHDFK� ZHOO�SODQQHG� OHVVRQV� ZKLFK
HQDEOH�SXSLOV�WR�H[WHQG�WKHLU�NQRZOHGJH�DQG�GHHSHQ�WKHLU�XQGHUVWDQGLQJ�


*&6(

$W� *&6(�� JLUOV� XVXDOO\� WDNH� DURXQG� QLQH� RU� WHQ� VXEMHFWV� ZLWK� (QJOLVK� /DQJXDJH� DQG� /LWHUDWXUH�
0DWKHPDWLFV�DQG�D�PLQLPXP�RI�RQH�VFLHQFH�VXEMHFW��%LRORJ\��&KHPLVWU\�RU�3K\VLFV��VLWWLQJ�DORQJVLGH�D
FKRLFH�RI� ILYH�RU�VL[�RWKHU�VXEMHFWV��2SWLRQV�DYDLODEOH�VSDQ�PRGHUQ� IRUHLJQ�ODQJXDJHV��WKH�DUWV�DQG
KXPDQLWLHV�

$�OHYHO

$W� *&6(�� JLUOV� XVXDOO\� WDNH� DURXQG� QLQH� RU� WHQ� VXEMHFWV� ZLWK� (QJOLVK� /DQJXDJH� DQG� /LWHUDWXUH�
0DWKHPDWLFV�DQG�D�PLQLPXP�RI�RQH�VFLHQFH�VXEMHFW��%LRORJ\��&KHPLVWU\�RU�3K\VLFV��VLWWLQJ�DORQJVLGH�D
FKRLFH�RI� ILYH�RU�VL[�RWKHU�VXEMHFWV��2SWLRQV�DYDLODEOH�VSDQ�PRGHUQ� IRUHLJQ�ODQJXDJHV��WKH�DUWV�DQG
KXPDQLWLHV�



<RX�ZLOO�ILQG�RQ�WKHVH�SDJHV�D�VXPPDU\�RI�RXU�*&6(�DQG�$�/HYHO
UHVXOWV�IURP�UHFHQW�\HDUV��:H�DUH�MXVWLILDEO\�SURXG�RI�RXU�UHVXOWV�
ZKLFK�DUH�D�WHVWDPHQW�WR�WKH�WDOHQW�DQG�HIIRUW�RI�RXU�SXSLOV��DQG
GLOLJHQW��H[SHUW�JXLGDQFH�RI�WKHLU�WHDFKHUV���
��

��

�¸�ë�Ô�à�Ü�á�Ô�ç�Ü�â�á���Å�Ø�æ�è�ß�ç�æ��

$�/HYHO�5HVXOWV

*&6(�5HVXOWV


3DQGHPLF�<HDUV


3DQGHPLF�<HDUV

��



:KLOH�ZH�XQGHUVWDQG�WKDW�DV�SURVSHFWLYH�SDUHQWV�\RX�ZLOO�EH�LQWHUHVWHG�WR�VHH�WKHVH�RYHUDOO�ILJXUHV�
ZH�DUH�DOVR�NHHQ�WR�DFNQRZOHGJH�WKDW�EHKLQG�HYHU\�SHUFHQWDJH�DQG�HYHU\�JUDGH�LV�DQ�LQGLYLGXDO�VWRU\�
$V�D�VFKRRO��ZH�DUH�SDUWLFXODUO\�FRQFHUQHG�WR�WDNH�LQWR�DFFRXQW�HDFK�JLUO
V�QDWXUDO�DSWLWXGH��ZKLFK�ZH
LGHQWLI\�WKURXJK�D�VHULHV�RI�EDVHOLQH�DVVHVVPHQWV��7KHVH�DUH�WKHQ�XVHG�WR�JLYH�DQ�LQGLFDWLRQ�DV�WR�KHU
OLNHO\�SHUIRUPDQFH�LQ�H[DPLQDWLRQV��DJDLQVW�ZKLFK�ZH�FRPSDUH�KHU�HYHQWXDO�JUDGHV��7KH�GLIIHUHQFH
EHWZHHQ�WKH�WZR��EHWZHHQ�WKH�SUHGLFWHG�DQG�DFWXDO�JUDGHV��LV�FDOOHG�KHU�CYDOXH�DGGHG
��DQG�LW�LV�WKHVH
ILJXUHV�RI�ZKLFK�ZH�DUH�SDUWLFXODUO\�SURXG��DV�WKH\�VKRZ�WKH�ULVH�LQ�DWWDLQPHQW�JDLQHG�IURP�KDYLQJ
EHHQ�D�4XHHQ
V�*DWH�SXSLO��)URP�WKLV�GDWD�ZH�ILQG�WKH�JLUOV�ZKR�ZHUH�SUHGLFWHG�WR�DFKLHYH�D�JUDGH���
SHUKDSV��EXW�ZKR�HYHQWXDOO\�UHDFKHG�JUDGH����3HUKDSV�D�JLUO
V�QDWXUDO�DSWLWXGH�VHW�KHU�RQ�FRXUVH�IRU
$%%�DW�$�/HYHO��EXW�VKH�DFKLHYHG�$$$��

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

�É�Ô�ß�è�Ø���´�×�×�Ø�×

��



81,9(56,7<�2)�2;)25' L
(QJLQHHULQJ��6W�+LOGD
V�&ROOHJH���&ODVVLFV��8QLYHUVLW\�&ROOHJH��
/DZ��6W�(GPXQG�+DOO���7KHRORJ\�DQG�5HOLJLRQ��.HEOH
&ROOHJH�L

81,9(56,7<�2)�&$0%5,'*( L
*HRJUDSK\��1HZQKDP�&ROOHJH���0RGHUQ�DQG�0HGLHYDO
/DQJXDJHV��7ULQLW\�&ROOHJH�L

81,9(56,7<�2)�67�$1'5(:6 L )LOP�6WXGLHV��*HRJUDSK\��,WDOLDQ�DQG�0RGHUQ�+LVWRU\L

81,9(56,7<�&2//(*(�/21'21
�8&/� L

$QFLHQW�:RUOGL$QWKURSRORJ\��&RPSDUDWLYH�/LWHUDWXUH��ZLWK
\HDU�DEURDG���(GXFDWLRQ�6WXGLHV��(QJOLVK��+LVWRU\�
0DWKHPDWLFDO�&RPSXWDWLRQ��1DWXUDO�6FLHQFHV��1HXURVFLHQFH
�[����3KLORVRSK\L

.,1*
6�&2//(*(��/21'21 L

$FFRXQWLQJ�DQG�)LQDQFH��%LRPHGLFDO�6FLHQFH��&ODVVLFDO�6WXGLHV�
&RPSDUDWLYH�/LWHUDWXUH��(FRQRPLFV��,QWHUQDWLRQDO�5HODWLRQV�
/LEHUDO�$UWV��0HGLFLQH��1HXURVFLHQFH��[����3KLORVRSK\�
3ROLWLFV�DQG�(FRQRPLFV��3V\FKRORJ\L

'85+$0�81,9(56,7< L
$QWKURSRORJ\��%LRORJLFDO�6FLHQFHV��&ODVVLFDO�&LYLOLVDWLRQ�
&ULPLQRORJ\L/DZ��[����3V\FKRORJ\L

81,9(56,7<�2)�(;(7(5 L

&ULPLQRORJ\��'UDPD��(QJLQHHULQJ��(QJOLVK��ZLWK�\HDU�DEURDG��
,QWHUQDWLRQDO�5HODWLRQV��/DZ��0RGHUQ�/DQJXDJHV�
1HXURVFLHQFH��3K\VLFV�ZLWK�$VWURSK\VLFV��3ROLWLFV�	
,QWHUQDWLRQDO�5HODWLRQV��3V\FKRORJ\L

81,9(56,7<�2)�(',1%85*+

(QJLQHHULQJ��(QJOLVK�/LWHUDWXUH��[����)LQH�$UW��[����*HRJUDSK\
�[����+LVWRU\�RI�$UW��,QWHUQDWLRQDO�5HODWLRQV��/DZ�DQG�6SDQLVK��
0HGLFDO�6FLHQFHV��3KLORVRSK\�DQG�(QJOLVK�/LWHUDWXUH��
6RFLDO�$QWKURSRORJ\��6RFLRORJ\�
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81,9(56,7<�2)�1277,1*+$0 L
+LVWRU\��,QWHUQDWLRQDO�5HODWLRQV�DQG�$VLDQ�6WXGLHV��+LVWRU\�RI
$UW��0HGLFLQH��3ROLWLFV�DQG�$PHULFDQ�6WXGLHV��3ROLWLFV�DQG
,QWHUQDWLRQDO�5HODWLRQV��6RFLRORJ\�DQG�6RFLDO�3ROLF\L

/21'21�6&+22/�2)�(&2120,&6
$1'�32/,7,&$/�6&,(1&(��/6(� L

*HRJUDSK\��3ROLWLFVL

48((1�0$5<� L81,9(56,7<�2)
/21'21 L

%XVLQHVV�0DQDJHPHQW��*HRJUDSK\L

81,9(56,7<�2)�%5,672/ L &ULPLQRORJ\��1HXURVFLHQFH��6RFLRORJ\L

81,9(56,7<�2)�/,9(5322/ L 6RFLRORJ\L

81,9(56,7<�2)�%,50,1*+$0 L 3KLORVRSK\��3V\FKRORJ\L

81,9(56,7<�2)�:$5:,&. L (QJOLVK�DQG�,WDOLDQL

81,9(56,7<�2)�%$7+ L
$UFKLWHFWXUH��,QWHUQDWLRQDO�0DQDJHPHQW�DQG�)UHQFK�
3ROLWLFV�,QWHUQDWLRQDO�5HODWLRQV��6RFLRORJ\��[��L

81,9(56,7<�2)�/(('6 L *HRJUDSK\��*UDSKLF�&RPPXQLFDWLRQ�'HVLJQ��3V\FKRORJ\L

81,9(56,7<�2)�0$1&+(67(5 L )DVKLRQ��0DUNHWLQJ��+LVWRU\�RI�$UW��6RFLRORJ\�DQG�&ULPLQRORJ\LL

&$5',))�81,9(56,7< L %XVLQHVV�0DQDJHPHQW��0HGLFLQHL

6:$16($�81,9(56,7< L /DZL

81,9(56,7<�2)�6287+$03721� &KHPLVWU\�ZLWK�0HGLFLQDO�6FLHQFHV��0HGLFLQH��3V\FKRORJ\

81,9(56,7<�2)�<25.� (QJOLVK��3ROLWLFV��3V\FKRORJ\

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

$FFRXQWLQJ�DQG�)LQDQFH��%XVLQHVV�DQG�0DQDJHPHQW��&ODVVLFV�
&ULPLQRORJ\�DQG�6RFLRORJ\��ZLWK�D�\HDU�LQ�LQGXVWU\���(FRQRPLFV�
(QJOLVK�DQG�$PHULFDQ�/LWHUDWXUH�

81,9(56,7<�2)�*/$6*2:� ,QWHUQDWLRQDO�5HODWLRQV�

52<$/�9(7(5,1$5<�&2//(*(�
/21'21

%LRYHWHULQDU\�6FLHQFHV�

81,9(56,7<�2)�6866(; %LRORJ\��1HXURVFLHQFH�ZLWK�&RJQLWLYH�6FLHQFH��3V\FKRORJ\�

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

%XVLQHVV�0DQDJHPHQW��(DVW�$VLDQ�6WXGLHV
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67�*(25*(
6�/21'21��81,9(56,7<
2)�/21'21�

%LRPHGLFDO�6FLHQFH

*2/'60,7+6��81,9(56,7<�2)
/21'21 L

+LVWRU\�RI�$UW��0DQDJHPHQW�ZLWK�0DUNHWLQJL

&,7<��81,9(56,7<�2)�/21'21 L (QJOLVK��/DZL

81,9(56,7<�2)�6855(< L $FFRXQWLQJ�DQG�)LQDQFH��3ROLWLFV�DQG�(FRQRPLFV��3V\FKRORJ\L

2;)25'�%522.(6�81,9(56,7< L

%XVLQHVV�DQG�0DUNHWLQJ��0DQDJHPHQWL)RXQGDWLRQ��'LSORPD�LQ
$UW�DQG�'HVLJQ��*HRJUDSK\��,QWHUQDWLRQDO�%XVLQHVV
0DQDJHPHQW��,QWHUQDWLRQDO�+RVSLWDOLW\�0DQDJHPHQW��/DZ�
3V\FKRORJ\��6RFLDO�$QWKURSRORJ\��6RFLRORJ\��6SRUW�DQG
([HUFLVH�6FLHQFHL

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

/28*+%2528*+�81,9(56,7< *UDSKLF�'HVLJQ��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'� 0HGLFLQH

%5,*+721�81,9(56,7<� 3V\FKRORJ\

1277,1*+$0�75(17�81,9(56,7<
(TXLQH�%HKDYLRXU��+HDOWK�DQG�:HOIDUH��)DVKLRQ�
&RPPXQLFDWLRQ�DQG�3URPRWLRQ��)LQH�$UW

(6&3�%86,1(66�6&+22/��/21'21� 0DQDJHPHQW

5(*(17
6�81,9(56,7<��/21'21 3V\FKRORJ\

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

&(175$/�6$,17�0$57,16��81,9(56,7<
2)�7+(�$576�/21'21

)DVKLRQ�'HVLJQ��)LQH�$UWL)RXQGDWLRQ��'LSORPD�LQ�$UW�DQG
'HVLJQ

��



%2851(0287+�$576�81,9(56,7< $UW�)RXQGDWLRQ

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

)DVKLRQ�'HVLJQ�DQG�'HYHORSPHQW

&,7<�	�*8,/'6�2)�/21'21�$57
6&+22/

)RXQGDWLRQ�'LSORPD�LQ�$UW�DQG�'HVLJQ��[���

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

)LQH�$UW��'UDZLQJ

&2857$8/'�,167,787(�2)�$57�
81,9(56,7<�2)�/21'21 L

+LVWRU\�RI�$UWL

,67,7872�0$5$1*21,�/21'21 L )RXQGDWLRQ�	�)DVKLRQ�'HVLJQL

81,9(56,7<�2)�:(670,167(5 L %XVLQHVV�0DQDJHPHQW��[��L

)$/0287+�81,9(56,7< L 3RSXODU�0XVLFL

'(�0217)257�81,9(56,7< L *UDSKLF�'HVLJQL

&$5',))�0(75232/,7$1�81,9(56,7< &ULPLQRORJ\�DQG�6RFLRORJ\

��



��

%52:1�81,9(56,7< L /LEHUDO�$UWVL

35,1&(721�81,9(56,7< L /LEHUDO�$UWVL

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

81,9(56,7<�2)�&$/,)251,$��6$17$
%$5%$5$L

/LEHUDO�$UWV��0DMRULQJ�LQ�7KHDWHUL

'8.(�81,9(56,7< L /LEHUDO�$UWVL

78)76�81,9(56,7< L /LEHUDO�$UWVL

*(25*(�:$6+,1*721�81,9(56,7< L
/LEHUDO�$UWV��0DMRULQJ�LQ�%XVLQHVV�DQG�0DQDJHPHQWL/LEHUDO�$UWV�
0DMRULQJ�LQ�&KHPLVWU\L

81,9(56,7<�2)�&+,&$*2 L /LEHUDO�$UWV��0DMRULQJ�LQ�1HXURVFLHQFHL

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

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

1257+($67(51�81,9(56,7< L /LEHUDO�$UWV��0DMRULQJ�LQ�%XVLQHVVLL

1(:�<25.�81,9(56,7< L
/LEHUDO�$UWV��'RXEOH�0DMRU�LQ�3V\FKRORJ\�DQG�,QWHUQDWLRQDO
5HODWLRQVL/LEHUDO�$UWVL

%26721�&2//(*( L /LEHUDO�$UWVL/LEHUDO�$UWV��0DMRULQJ�LQ�%XVLQHVVL

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

$UW�DQG�'HVLJQ��[��L
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0&*,//�81,9(56,7< LL %XVLQHVV�DQG�(FRQRPLFVL

81,9(56,7<�2)�7252172 LL /LEHUDO�$UWV��0DMRULQJ�LQ�,QWHUQDWLRQDO�5HODWLRQVL

±&2/(�+»7(/,´5(�'(�/$86$11(
�6:,7=(5/$1'� L

+RVSLWDOLW\�0DQDJHPHQWL

67��*(25*(
6�/21'21�	�81,9(56,7<
2)�1,&26,$��&<3586 L

0HGLFLQHL
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3K\VLFDO�(GXFDWLRQ

�Ã�Û�ì�æ�Ü�Ö�Ô�ß���¸�×�è�Ö�Ô�ç�Ü�â�á��
�Ü�á���Å�Ø�à�â�é�Ø���›�Ì�Ø�Ô�å���ª�œ
3K\VLFDO� (GXFDWLRQ� DW� 4XHHQ
V� *DWH� SOD\V� DQ
LPSRUWDQW� UROH� LQ� HQVXULQJ� WKDW� DOO� FKLOGUHQ
XQGHUVWDQG�WKH�QHFHVVLW\�RI�OHDGLQJ�D�KHDOWK\�DQG
DFWLYH� OLIHVW\OH�� ,W� LV� RXU� DLP� WKDW� WKH� JLUOV� ZLOO
LPSURYH� WKHLU� H[LVWLQJ� OHYHO� RI� VNLOO�� NQRZOHGJH
DQG� XQGHUVWDQGLQJ� LQ� D� ZLGH� UDQJH� RI� DFWLYLWLHV�
7KH\�ZLOO�OHDUQ�WKH�IXQGDPHQWDO�VNLOOV�LQ�D�YDULHW\
RI� GLIIHUHQW� VSRUWV� q� DOVR� GHYHORSLQJ� OLIH� VNLOOV
VXFK� DV� FR�RSHUDWLRQ�� IDLU� SOD\�� FRPPXQLFDWLRQ�
SUREOHP�VROYLQJ�DQG�OHDGHUVKLS�VNLOOV��

3XSLOV� DUH� LQWURGXFHG� WR� UHFUHDWLRQDO� LQWHUHVWV
DQG�DQ�HQMR\PHQW�RI�H[HUFLVH�VR�WKDW�WKH\�KDYH
WKH� NQRZOHGJH� WR� SXUVXH� VLPLODU� DFWLYLWLHV� LQWR
DGXOW�OLIH��
�
7KH�DSSURDFK�WKDW�ZH�HQFRXUDJH� IURP�WKH�JLUOV
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�KLJKHVW�SRVVLEOH�OHYHO�
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5(029(��<($5��� /,9��<($5��� )250�,9��<($5���

7KUHH�KRXUV�SHU�ZHHN�7XHVGD\�DQG
)ULGD\

7KUHH�KRXUV�SHU�ZHHN�7XHVGD\�DQG
)ULGD\

7KUHH�KRXUV�SHU�ZHHN�0RQGD\�DQG
7KXUVGD\

/RFDWLRQV�
%DWWHUVHD�6SRUWV�&HQWUH�

.HQVLQJWRQ�/HLVXUH�&HQWUH
�,PSHULDO�&ROOHJH�6SRUWV�&HQWUH

%DWWHUVHD�3DUN�	�+\GH�3DUN�

/RFDWLRQV�
�%DWWHUVHD�6SRUWV�&HQWUH�
.HQVLQJWRQ�/HLVXUH�&HQWUH

�,PSHULDO�&ROOHJH�6SRUWV�&HQWUH
%DWWHUVHD�3DUN�	�+\GH�3DUN�

/RFDWLRQV��
%DWWHUVHD�6SRUWV�&HQWUH�

.HQVLQJWRQ�/HLVXUH�&HQWUH
�,PSHULDO�&ROOHJH�6SRUWV�&HQWUH

%DWWHUVHD�3DUN�

$FWLYLWLHV��
)LWQHVV��DWKOHWLFV��QHWEDOO��KRFNH\�

FURVV�FRXQWU\��URZLQJ��WHQQLV�
FULFNHW��GDQFH��J\PQDVWLFV��YROOH\EDOO

DQG�VZLPPLQJ��

$FWLYLWLHV��
1HWEDOO��KRFNH\��GDQFH��FURVV�

FRXQWU\��URZLQJ��VZLPPLQJ��WHQQLV�
DWKOHWLFV��

FULFNHW��YROOH\EDOO�DQG�ILWQHVV��

$FWLYLWLHV��
)LWQHVV��KRFNH\��QHWEDOO��URZLQJ�
GDQFH��WHQQLV��YROOH\EDOO��FULFNHW�

DWKOHWLFV�DQG�FURVV�FRXQWU\��

�Ã�Û�ì�æ�Ü�Ö�Ô�ß���¸�×�è�Ö�Ô�ç�Ü�â�á���¿�Ø�æ�æ�â�á�æ
�´�è�ç�è�à�á���Ô�á�×���Æ�ã�å�Ü�á�Ú���Ç�Ø�å�à�Ÿ���¿�â�ê�Ø�å���Æ�Ö�Û�â�â�ß
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(DUO\�0RUQLQJ����
,9�)RUP�

3(���5RZLQJ�
/XQFKWLPH

�5HPRYH���6L[WK�)RUP��
.LFNER[LQJ�

(DUO\�0RUQLQJ�
5HPRYH���6L[WK�)RUP�

7UDFN�7UDLQLQJ�
5XQQLQJ�

/XQFKWLPH�
5HPRYH���6L[WK�)RUP

.DUDWH�

(DUO\�0RUQLQJ�
)HQFLQJ�&OXE
�,QYLWDWLRQDO�

,9�q�6L[WK�)RUP
1HWEDOOO�

(DUO\�0RUQLQJ�6ZLP
6TXDG��,QYLWDWLRQDO�

/XQFKWLPH�
5HPRYH���6L[WK�)RUP�

)HQFLQJ�

/XQFKWLPH
5HPRYH���6L[WK�)RUP

,QGRRU
&OLPELQJ�)LWQHVV

$IWHUVFKRRO�
5HPRYH���6L[WK�)RUP

*\PQDVWLFV
6ZLPPLQJ�

)HQFLQJ�$FDGHP\
�,QYLWDWLRQDO�

$IWHUVFKRRO�
5HPRYH�	�/,9

1HWEDOO�DQG�+RFNH\�

$IWHUVFKRRO�
5HPRYH���6L[WK�)RUP

'DQFH
7HQQLV�$FDGHP\

�,QYLWDWLRQDO��

$IWHUVFKRRO�
)RUP�,Y���89

+RFNH\���1HWEDOO
&OXE

)HQFLQJ�$FDGHP\
�,QYLWLDWLRQDO�

$IWHUVFKRRO�
5HPRYH�	�/,9�,QGRRU

5RZLQJ
7HQQLV�$FDGHP\

�,QYLWDWLRQDO�

3+<6,&$/�('8&$7,21�&/8%6���7\SLFDO�$XWXPQ�DQG�6SULQJ�7HUP��
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7KH�0XVLF�FXUULFXOXP�DLPV�WR�JHQHUDWH�D�ORYH�RI�WKH�VXEMHFW
WKURXJK� SHUIRUPDQFH�� FRPSRVLWLRQ�� OLVWHQLQJ� DQG� DSSUDLVDO�
/HDUQLQJ�KRZ�WR�FUHDWH�DQG�QRWDWH�PXVLF�ERWK�E\�HDU�ZLWKRXW
WKH� DLG� RI� D� PXVLFDO� LQVWUXPHQW� DQG� ZLWK� LQVWUXPHQWDO� RU
FRPSXWHU�VXSSRUW��

*LUOV� DFKLHYH� WKHLU� WDUJHWV� E\� OLVWHQLQJ� DQG� DQDO\VLQJ�
UHVHDUFKLQJ�� JURXS� DQG� LQGLYLGXDO� FRPSRVLQJ� DQG� KDQGV�RQ
SHUIRUPLQJ��XVLQJ�ERWK�YRLFH�DQG�LQVWUXPHQWV��,Q�DGGLWLRQ��WKH
JLUOV�ZLOO�H[SORUH�0XVLF� IURP�D�YDULHW\�RI�HUDV��FRXQWULHV�DQG
VW\OHV�� 7KH\� DOVR� OHDUQ� GLIIHUHQW� VRQJV� WRJHWKHU� IRU
SHUIRUPDQFHV�WKURXJKRXW�WKH�\HDU��

*LUOV� DUH� HQFRXUDJHG� WR� WDNH� LQVWUXPHQWDO� DQG� �RU� YRFDO
OHVVRQV� DV� WKHVH� ZLOO� HQDEOH� WKHP� WR� IXUWKHU� WKHLU� PXVLFDO
GHYHORSPHQW��7HVWV�DUH�JLYHQ�DQG�IRUPDWLYH�DVVHVVPHQWV�DUH
PDGH�LQ�DOO�DVSHFWV�RI�WKH�FRXUVH�LQ�WKH�$XWXPQ�DQG�6SULQJ
7HUPV�� ZKLOH� D� IXOO� H[DPLQDWLRQ� WDNHV� SODFH� LQ� WKH� 6XPPHU
7HUP�� 2XWLQJV� DQG� ZRUNVKRSV� DUH� DUUDQJHG� WR� VXSSRUW� WKH
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��
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$XWXPQ�7HUP

([SORULQJ�WKH�GLIIHUHQW�HOHPHQWV�WKDW�DUH�XVHG�DV
EXLOGLQJ� EORFNV� LQ� PXVLF�� FRQFHSWV� RI� 3LWFK�
7HPSR�� 'XUDWLRQ�� '\QDPLFV�� 7H[WXUH�� 7LPEUH�
6LOHQFH�DQG�$WWDFN�	�'HFD\��

)RFXVLQJ� RQ� UK\WKPLF� ZRUN� DQG� UK\WKPLF
QRWDWLRQ��7KH�XQLW�LQFOXGHV�ERWK�VROR�DQG�JURXS
SHUIRUPDQFH� LQ� SUHSDUDWLRQ� IRU� WKH� 5HPRYHV
6KRZFDVH�LQ�WKH�6SULQJ�7HUP��

8QLW����5K\WKP�

(LWKHU�LQ�$XWXPQ�7HUP�RU�6SULQJ�7HUP�

&21&(57�9,6,7�

8QLW����7KH�HOHPHQWV�RI�PXVLF�

6SULQJ�7HUP

*LUOV�SUHSDUH�IRU�WKLV�FRQFHUW��OHDUQLQJ�VRQJV�DQG
DFFRPSDQ\LQJ�SHUFXVVLRQ�SDUWV��

/HDUQLQJ� KRZ� PXVLF� FDQ� EH� ZULWWHQ� JUDSKLFDOO\
DQG�ZLWK�QRWDWLRQ�

8QLW����3LWFK�QRWDWLRQ�

8QLW����5HPRYH�6KRZFDVH�

6XPPHU�7HUP

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

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

8QLW��

8QLW��
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