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i &XUULFXOXP+'HJUHH 5HTXLUHPHQWV*UDGLQJ 3ROLFLHV$3URJUDP '"HYHORSP



X $VVHPEO\PDQ %RQWD LQWURGRFUHBGIMW DWLRQ IRU &DOLIF
&ROO$FHWY7KH PDLQ FRPSRQHQWYV RI WKH $FW LQFOXGH J
IDLUQHVV GXH SURKG®WKHHD GO UWWHWKMDFFUHGLWLQJ D

R7KH )HBE *RYHUQPHQW KDV RQO\ QLQH VWDQGDUGYV
HYHU\ DEFUHGLWLQJ DJHQF\ PXVW XVH 7KHVH PLQLP
$8&8&-& V VHFWLRQ RQ JRYHUQDQFH 7KLV VHFWLRQ R(
$8&&-&

R $% ZIWVOIDWWH WKDW DFFUHGLWLQJ ERGLHV ZLOO XV
&DOLIRUQLD FRPPXQLW\ FROOHJHYV $Q\ DGGLWLRQDC
WKH %RDUG RI *RYHUQRUYV

R$FFUHGLWLQJ ERGLHV ZLOOHHE N XEMBFOH MARLY K W PIVE
VLPLODU WR WKH %URZQ $FW DQG ZLOO UHTXLUH WU
UHTXLUHPHQWY IRU RSHQ PHHWLQJV SXEOLVKHG PL¢
\HDUV 0DQ\ Rl WKH GRFXPHQWY WKDW DWOWRGD\ Ol

R &RPPXQLW\ FROOHJHV ZLOO EH DEOH WR VHOHFW WK
WKHP %HFDXVH ODZ WUXPSV 7LWOH UHJXODWLRQV
FRPPXQLW\ FROOHJHV XVH $&&-&

R$Q DSSHDOV SURFHVV ZYROYEH DURKLEBGSHEWW LQ

R, SDVVHG WKLV \HDU LW FRXOG EHFRPH HIIHFWLYH -

Xx 7TKUHH DGGLWLRQDO ELOOV WKDW FRXOG DIIHFW RXU DFF

9, &RPPLWWHH $SSRLQWPHQWY VHH $SSHQGL[ & IRU IXOO

SHVROXWLRQ S5HVROXRWERIQQWERDOW\ WR 6FKRODUVKLS

5HVROYHG WKDW WKH &&6) $SFDGHPLF 6HQDWH DSSRLQW
&RPPLWWHH D FRPPLWWHH WKDW SHUWLWY DQ XQOLPLWH|

ORYHEWHYHQ Y%UWFRRQIHROH OHDSIK HU

9,, 8QILQLVKHG %XVLQHVV
$ $SFFUHGLWDWLRQ 8SGDWH
5HSRUWV IURP WKH $FFUHGLWDWLRQ ,QVWLWXWH

$FFUHGLWDWLRQ $WWHQGHHY UHSRUWHG RXW

x (LJKW IDFXOW\ PHPEHUV DWWHQGHG WKH $FFUHGLWDWLR
DGPLQLVWUDWRUY DWWHQGHG 7KH IDFXOW\ PHPEHUV GL
WKH VHVVLRQV ZHUH DWWHQGHG 1RWHVEH RRUXRH R/WV VL
IDFXOW\ WR UHSRUW RQ ZKDW ZDV OHDUQHG

x 7TKHUH ZDV QRW HQRXJK GLVFXVVLRQ Rl WKH QHZ SURSRYV
FRPSDULVRQ Rl WKH FXUUHQW VWDQGDUGY DQG WKH SUR

X )DFXOW\ DWW H Q ®IOQR WKW , @ VWK WoHWHK 6 PLWK DQG -RKQ |
$68&8&8& WR GLVEPXNN\G¥&BQH SRVVLEOH PHDQV RI JDLQLQJ J
WKH GHFLVLRQ PDNLQJ FRXOG EH WR FUHDWH FR FKDLUV

X ,Q VHYHUDO VHVVLRQV WKHUH VHHPHG WRIE®G DQ DVVXPS
FRUUHVSRQGLQJ DQG HTXDO VWDWXUH IDFXOW\ DV DQ DV

Xx 7KH QHZ DFFUHGLWDWLRRR Y W DQRM UG B QUXTSW HYH © RIOD H J +
HYDOXDWLQJ VRXWHRMHUHDUQLQJ

([HEXWLYH &RXQFLO OHHWLQJ )HEUXDU\



X 6HYHUDO FROOHJHVY UHFHLYHG DFFODLP IRU UHFHLYLQJ L
X &RPSRVLWH QRWHV FDQ EH IRXQG KHUH KWWS ZZZ FFVI
FROOHJH SDUWLFLSDWRU\BJRYHUQDQFH DFDGHPLF VHQD\

% 'LVEXVVLRQ $UHD & *(/2 5SHFRPPHQGDWLRQV
BWHYHQ %URZQ
Xx TKARUNRXS IRU WKH $UHD & *(/2 5SHFRPPHQGDWLRQV LV E
IDEXOW\ VKRXOG FRQWDFW 6WHYHQ %URZQ

& (GXFDWLRQ ODVWHU 30DQ 8SGDWH
‘HQG\ .DXIP\Q

Xx $ VHBRQRXQG RI VW UDWDHLQUHS/VD RO WKV YV ZHHN

x 7KH SODQ WR LQFOXGH SXEXQ W \SIDUFW O E WIDDRIW VDIQUER X J K
ZRUNVKHHWYV RQ/WPISH RYH POHQ\E )DFXOW\ QHHG PRUH WLP
PDWHULDO EHIRUH OHDGLQJ SXEOLF ZRUNVKHHW DFWLYL
LQFOXGHYV GDWD WKDW WKH IDFXOW\ GR QRW DJUHH ZLWH

x 7TKAULWLTXHV Rl WKH GDWD LQFOXGHG LQ WKH HQYLURQF
/DUJH DPRXQWYV R| UBD GMHED RQDOMHD BHBEAQH VXJIJHVWLRQ I
*URXS ZDV WKDW IDFXOW\ EH UHFUXLWHG WR SDUVH RXW

x &OHDU UHVSRQVHV WR TXHVWLRQV DERXW GHFLVLRQ PDN
$GPLQLVWUDWLRQ

' &ROOHJILDO &RQVXOWDWLRQ $JUHHPHQW
.DUHQ 6DJLQRU

Xx 7KH &ROOHJLDO &RQVXOWDWLRQ $JUHHPHQW KDV EHHQ U
LQIRUPDWLRQ 7KH $JUHHPHQW RXWOLQHV D SURFHVV LQ
XSRQ WKH LQSXW Rl )DFXOW\ 6XJJHVWLRQV DUH QHHGHG
ZRXOG OLNH WR YRWH RQ WKLV QH[W PHHWLQJ

X 7KH $JUHHPHQW ZLOO UHPRYH WKH ZRUG ILUVW IURP Wk
LQVWDQFHV ZKHQ WKH $FDGHPLF 6HQDWH ZRXOG QRW JR

9,,, 1HZ %XVLQHVV

$3UHSDUDWLRQ IRU WKH %LSDUWLWH &RPPLWWHH RQ *
SRVDAULIARODVDQD
X <RXU SDFNHWYV IRU WKH XSFRPLOQQ %WKSDRDVIONH &RPPLWW

% 3URSRVDO IURP (GXFDWLRQ 3ROLFLHV &RPPLWWHH
'HDQQD $EPD

X 7TKH (GXFDWLRQ 3ROLFLHV &RPPLWWHH LV ZRUNLQJ WR F(
DFFHSWDQFH RI WKHVH H[DPV IRU FROOHJH FUHGLW

X 7TKH UHFRPPHQGDWLRQ RI WKH $FDGHPLF 6HQDWH IRU &&:«
7TLWOHTXLUHPHQWY DQG UHSUHVHQWY D IORRU IRU &&6)

Xx &RQFHUQ KDV EHHQ H[SUHVVHG WKDW VWXGHQWY ZKR UH
UHTXLUHG WR UHWDNH WKH FRXUVH ZKHQ WKH WUDQVIHU

([HEXWLYH &RXQFLO OHHWLQJ )HEUXDU\






3RVW FDUGY DUH EHLQJ VHQW WR JLS FRGHV LGHQWLILHC
7KHUH LV VRPH FRQFHUQ WKDW WKH H[SHUWLVH RI &&6) |
QRW EHLQJ JLYHQ FRQVLGHUDWLRQ

7KH 6XPPHU 6HPHVWHU FDOHQGDU LV EHLQJ GHVLJQHG W
+RZ WR PHHURDQPHQW 3URIGXFWLFMULRMWMVIWEKG® FROOHJH DU
GLVFXVVLRQ

2SHQ PRUX

&RQFHUQ ZDV H[SUHVVHG WKDW $GPLQLVWUDWLRQ PLJKW
6HQDWH UHVROXWLRQ DSSURYDO SURFHVV QDPHO\ WKDYV
QRW WKH VDPH DV RXU KDYLQJ DSSURYHG D UHVROXWLRC
$GYLFH ZDV VKDUHG RQ JHWWLQJ FRSLHV PDGH PRUH HIIL
FHQWHU LQ DGYDQFH

4XHVWLRQV ZHUH UDLVHG UHJDUGLQJ KRZ WR LGHQWLI\ F
WKH '"HSDUWPHQW &KDLU &RXQFLO /RV $QJHOHV &LW\ &R
ERGLHYV

,QIRUPDWLRQ ZDV DKDWHG QHHQWGRIQBRXQVHORUV WR FH(

([HEXWLYH &RXQFLO OHHWLQJ )HEUXDU\



$SSHQGLI[ $
SUHVLGHQWY{YV 5HSRUW

([HEXWLYH &RXQFLO OHHWLQJ )HEUXDU\



$SSHQGL[ %
YHEUXD U\
5HSRUW RI J)LUVW 9LFH 3UHVLGHQW Rl WKH $FDGHPLF 6HQDWH
.DUHQ 6DNVNQRBUQRU#FFVI HGX

3SDVW OHHWLQJV DQG (YHQWYV

JHEUXDU\ VLFN B6RUU\ WKDW , PLVVHG WKH $FDGHPLF 6HQDW!
JHEUXDU\ 2XWUHDFK WR &ROOHJH RI ODULQ RUJDQL]JHG E\ $)7
YHEUXD U\ $FFUHGLWDWLRQ ,QVWLWXWH LQ /D -ROOD VSRQV
YHEUXD U\ (QUROOPHQW ODQDJHPHQW &RPPLWWHH

YHEUXD U\ 2XWUHDFK WR 6DQ -RVH &LW\ &ROOHJH RUJDQL]JHG
YHEUXD U\ 2IILFHUV PHHWLQJ ZLWK 9& /DPE

YHEUXD U\ 6SHFLDO PHHWLQJ FDOOHG E\ 6XVDQ /DPE UH FXUU
YHEUXD U\ &XUULFXOXP &RPPLWWHH

JHEUXDU\ (GXFDWLRQ ODVWHU 30DQ :RUNJURXS

1RWHY 5HSRUWYV 'UDIWV

JHEUXDU\ 'UDIW Rl &ROOHJLDO &RQVXOWDWLRQ LQ SDFNHW
6PDOO UHYLVLRQ WR (GXFDWLRQDO ODVWHU 30DQ

([HEXWLYH &RXQFLO OHHWLQJ )HEUXDU\



SXEOLF IRRX®WWR D )RUXP WR UHFHLYH LQIRUPDWLRQ DERXW WKF
TXHVWLRQV

Xx )ULGD\ )HEQRKBDQ® & D POV SP
X 7TKXUVGD\ OHDKIIFKKDWRZQ 1RWWK H{HIDFEXLWRULXP :DVKLQJ\
SP

3/($6( 7$.( 7+( 62$5 6859KWWSY 7ZZZ VXUYH\PRONH\ FRP V

J)LQG OLQNV WR (683VROWHANZD BRWVDWG X (03
)LQG P\ REVHUYDWLRROWW® (ZLCDHNWO\BWO FRP FRPPHQWYRRUKF
&RPLQIJ VRS RUWXQLWLHV WR DSSO\ \RXU UHVHDUFK DQG FULWI

‘H QHHG DQ (GXFDWLRQ ODVWHU 30DQ ODVW RQH ZDV ZULWWH!«
‘H QHHG IRU RXU (GXFDWLRQ ODVWHU 30DQ WR VXSSRUW OHDU(C(

([HEXWLYH &RXQFLO OHHWLQJ )HEUXDU\






