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&, 7<&2//(*( 2) 6$1)581&,68&2

JULGDKOR\ %R[ 6DQUDQFLFR
ZZZ EEVI HGX HGX DFDGH-I-IHDDHWH-HQI\WH-H FFVI HG X

&XUULFXBABBHTXLUHPHDWGERD L FAWRAUB R HO R S PAHQX\GIHHEE X FF HARNH U QD QF H
$FFUHGLVBDW LHRQAHR @ D@ S PHIRW BTHPY L HZ@D Q Q LWQX G J H BUL R HAWWIKFDUDI U HH G

1RWH &RSLHV RI WKH)LQDO $JHQGD 5HVROXWLRQV DQG 0D\
PHHWLQJFDQEH IRXQG LQ WKHODWHULDOV IROGHU IR

&8&6) SFDGHPLF 6HQDWH ([HEFXWLYH &RXQFLO
OLQXWHY DQG 6RXQG 5HFRUGLQJ
'HGQHVGD\ -DQ SP
/IRFDWLRQ =RRPPHHWLQJKWWSY FFEVI HGX JRRP XV M
3KRQH LQIR RU OHHWLQJ '

&RXQFLO OHPEHUV 3UHVHQW $ELJDLO %RUQVWHLQ ORQLFD %R
&KULVWLDQVRQ $P\'iD] ,QIDQWH (NDWHULQD .DWLD )XFKV .
.ROEHU 1LFROH 2HVW .UXS 6LPRQ +DQVRQ :\QG .DXIP\Q 'DQD
/IDZ 6WHSKDQLH ODF$OOHU -HDQHWWH ODOH OLFKHOHOF.HQ]L
OXHOOHU -RH5H\HV OLWUD 6DSLHQ]D /RX6FKXEHUW OLFKHOF
JUHGHULFN 7HWL .DWU\Q :LHVH

&RXQFLO OHPEHUV $EVHQW /HQQ\&DUOVRQ /LVD 5RPDQR

2WKHU 6HQDWH OHPEHUV 3UHVHQW +DUU\ % HUQVWHLQ .DUO :F

$OH[LV/LW]VN\ .DWLH ODUTXH] /DQFHORW .DR &KULVWLQD <D

$QJLH )D /DXUHQ 0OXOOHU 5RVDULR 9LOODVDQD &KDQFHOORU
ODQG\/LDQJ $9& .ULVWLQ &KDUOHV 9&'U /LVD &RRSHU :LONLQYV

, &DOO WR 2UGHU PLQ
$ :HDFNQRZOHGJH WKDW ZHDUH RQ WKH XQFHGHG DQFHVWUD
5DPD\WXVK 2KORQH ZKR DUH WKH RULJLQDO LQKDELWDQW YV
3HQLQVXOD $V WKHLQGLJHQRXV VWHZDUGV RI WKLV ODQG I
WKHLU WUDGLWLRQV WKHGS5DPD\WXVK 2KORQH KDYH QHYHU
IRUJRWWHQ WKHLU UHVSRQVLELOLWLHY DV WKH FDUHWDNH

DOO SHRSOHV ZKR UHVLGH LQ WKHLU WUDGLWLRQDO WHUUL



UHFRJQL]JH WKDW ZH EHQH1IW IURP OLYLQJDQG ZRUNLC
KRPHODQG ‘HZLVKWR SD\RXU UHVSHFWY E\DFNQRZO
HOGHUV DQG UHODWLYHV RI WKHS5DPD\WXVK &RPPXQL)
VRYHUHLJQ ULJKWV DV )LUVW 3HRSOHYV

$GRSWLRQ RI $JHQGD PLQ

3XEOLF &RPPHQWLQ
[OQKY +Y|<K&YI<GIlghPQR[hkg &P/ P<hg]DKkjm<Q[Q[O
NIS[YQQI[hjogk FRQKZZ1dr]qI E<ZIIjhjkGIGIZ<[ME]H[Y QI
EY<HRIQHMY YAENDINDQ[I  $[YQ[I P<h






VFKRODUVKLS ZDV HVWDEOLVKHG LQ KLV QDPHDQG GR
PLVVHG DQG ORYHG

,9 S5HSRUWYV

" &KDQFHOORUVV 5HSRUW'U 'DYLG ODUWLQ PLQ

SHWXUQ WR &DPSXV 57& &RPPLWWHH KDV EHH
DQG IRFXVHG RQ SURYLGLQJIRRG RSWLRQV R
SRWHQWLDOO\UH RSHQLQJ WKH /XQFK%R[ DC
IRRG LQ WKH /LEUDU\DV ZHOO &RYLG :HEVLW
WKDW ZH QHHG WR XSGDWH WKLV DQG WKLV LV
LQFOXGLQJDGGLQJDQ )$4 VHFWLRQ VSHFL1F
FRPPXQLW\DQG HPSOR\HH TXHVWLRQV 7KLYV 2
UXQQLQJGRFXPHQW DVDGGLWLRQDO TXHVWL
6KDUHG 6SDFHV DQ DUFKLWHFW FDPH LQ WR K
ZD\V WR UH RSHQ WKHVH VSDFHV LQ D VDIH ZD)\
RQ FDPSXV

)DFLOLWLHV )DFLOLWLHY &RPPLWWHH UHFRP
PRYH WKH $LUFUDIW ODLQWHQDQFH 3URJUDP \
&HQWHU &KDQFHOORU ZLOO UHDFK RXW WR W
WKHUH LV DQ\ YLDELOLW\WR PRYH WKH SURJU
'57 &RPPLWWHHLV JRLQJWRLQWHUYLHZDQG
UHFRPPHQGDWLRQ IRUDQDUFKLWHFWXUH 1U}
WKLV SURMHFW KRSHWREULQJ WKLV WR WKH
&RQODQ +DOO ORYH LQ UHVSRQVH WR IHHGED
%DWPDOH ZRXOG EH GLVUXSWLYH ZHDUH H[S
XWLOL]JLQJVRPHRIWKH DQG VHULHV EXQ
OLHX RIWUDQVLWLRQLQJWR %DWPDOH +DOO
KRZPDQ\VWD3 PHPEHUV ZRXOG QHHG WR EH U
DQG ORRNLQJWR JHW LQSXW IURP )DFLOLWLH"
FRPPLWWHHYV

&XUULFXOXP &RPPLWWHH &KDQFHOORU ZLOO
FRPPLWWHH WR FRQQHFW ZLWK FRPPLWWHH D
FRQYHUVDWLRQLQ UHODWLRQ WR WKH %27 UH
WUXVWHHY MXVW SDVVHG WR R3HU D SDUWQH
ZD\W WR DGGUHVYV SURJUDP DUHDV WKDW W U X\
LQWHUHVW LQ /RRNLQJWR VSHDN ZLWK WKRYV
H[SHUWV LQ WKHLU DUHD

$LUFUDIW ODLQWHQDQFH 3URJUDP 3DUWQHUYV



\RX WR EH ZLOOLQJWR JR EDFN WR WKH DLUSR
WKDW WKH SURJUDP UH FRQWLQXH WKHUH ,W
VLIJQLLIFDQW SROLWLFDO VXSSRUW IURP WKH
2(:'" HWF &KDQFHOORUDJUHHV DQ\1QDO GHF
ZRXOG QHFHVVLWDWH FRQWDFWLQJ VXSHUYL)
DIJHQFLHV $Q\UHFRPPHQGDWLRQV RU GLUHF\
EHOLHYH ZRXOG EHJRRG IRUWKH &KDQFHOOR
SOHDVH VKDUH ZLWK WKH &KDQFHOORU

7KHUH ZHUH WZR SXEOLF SUHVHQWDWLRQV GH
HQWLUH KLVWRU\RI WKH $LUFUDIW ODLQWHQD
GLVFRQWLQXDWLRQ LQ DQG YDULRXV H[WH
GLUHFWRU RI WKH DLUSRUW VSHFXODWHG RQ |
LQ EULQJLQJPRUH SHRSOH WR WKH LQGXVWU\
SRVVLEOH IXWXUH 6)2 $FDGHP\ VR WKDW WKH
IXQFWLRQV ZRXOG FRPH EDFN EXW QRW ZLWK
7KDQN\RX IRU WKLV UHSRUW WKDW LV YHU\ FO
DUWLFXODWH DQG DSSUHFLDWH WKDW \RX DU
IDFXOW\DQG VKDULQJLQIRUPDWLRQLQ D SRV
7KLV LV ZKDW ZH QHHG WR JHW RXU FROOHJH L



Vv

WU\LQJ WR JR WKURXJK D IXOO SURFHVV D
GLVFXVVLRQV ZLWK WKH &KDQFHOORU DE|
SURFHVV LV 7KHUHLVDQLQWHULP SURFH
H4FLHQW DQG WKHUH LV DQ R4FLDO SURFFH
UHTXLUHV PRUH IDFXOW\LQSXW DQG ZH DI
ZLWK WKH &KDQFHOORU WR FODULI\ WKDW
LV QRW PHDQW DV D GLVUHVSHFW WR DQ\ S
UXQQLQJLQWR LQVWLWXWLRQDO IUXVWU
KRSLQJWR JHW DQ DSSRLQWPHQW E\ )HE
)6$ WKLV LVVXH ZLOO EH FRPLQJ EDEN 1|
LOQWHUHVWHG FRQWDFW 6LPRQ 7KLV LQF
KRXUV RQ)ULGD\V IURP $0 30

J)LUVW 93 OLWUD 6DSLHQ]D

\Y

57& $6(& &RQWDFW OLWUD LV WDNLQJRQ
WR EH FRQWDFW EHWZHHQ 57& DQG $6(&
3UHVHQWHG IHHGEDFN IURP SOHQDU\ WR ¢
DUH ZRUNLQJRQ LPSOHPHQWLQJ
UHFRPPHQGDWLRQV ,I\RXKDYHDQ\ TXHV
LGHDV RUFRQFHUQV SOHDVH VKDUH ZLWH
ZLOO VKDUH ZLWK WKH 57& &RPPLWWHH
&RPPLWWHH $SSRLQWPHQWY %XGJHW &R
KDV WZR YRWLQJPHPEHUV ZLWK RQH YDFC
DORQJZLWK WZR DOWHUQDWH VHDWV )DF
UHSUHVHQWDWLRQ LV LPSRUWDQW WR KD
FRPPLWWHH

$6(& 24FHUV FRQWLQXH WR PHHW ZLWK 6\
JHDGHUV ZLWK &KDQFHOORUDQG FDELQH
FRQVXOWDWLRQ DQG FRQVWLWXHQF\ OHI
UHDFK RXW WR DQ\ R4FHUV ZLWK FRQFHUQ
WKDW VKRXOG EH VKDUHG LQ WKHVH VSDF
$ZDUGV DQG 5HFRJQLWLRQV :RUNJURXS \
\RX WR 6WHYHQ %URZQ IRUMRLQLQJ WKLYV
ZRUNJURXS 6WHYHQ ZLOO EH RQO\ PHPEH
VR ZH HQFRXUDJH RWKHUV WR MRLQ LQ 7K
ZRUNJURXS WKDW LV OLPLWHG WR $6(& PH

QG 9LFH 3UHVLGHQW &KDG

Vv

\

/IRRNLQJ IRUZDUG WR VHHLQJ\RX DOO LQ ¢
GD\
0\&&6) $SS DSSUHFLDWH WKLV DSSDQG



$P\

DGGLWLRQDO ODQJXDJHV KDYHEHHQ DGG
DSS

1RQFUHGLW 3URJUDPV /HWVV ZRUN RQ FL
PRUHUHSUHVHQWDWLRQ ZLWKLQ WKLV $6
SHFRIJIQLWLRQ RI SURJUDPV WKDW KDYH Ut
RSHQ GXULQJ WKH SDQGHPLF :LOO EH ZUL
UHVROXWLRQ WR DSSUHFLDWH WKHVH SUF
KDYHEHHQ VHUYLQJ VWXGHQWV DQG RXU
GXULQJ WKLV SDQGHPLFLQ SHUVRQ ,I\R)
LOWHUHVWHG LQ KHOSLQJ WR ZULWH WKL
UHDFKLQJ RXW WR WKHVH SURJUDPV SOH
WR &KDG

$FDGHPLF 6HQDWH *RDOV :LOO EH SXWWL
VXUYH\WR JDWKHU IHHGEDFN RQ KRZ ZH D

RQ

SH2ZHFWLRQ 7KHUH ZLOO EHD WLPH DW W|
WKHPHHWLQJDV ZH KDYHEHHQ GRLQJ DO
R3IHU LQSXW RQ IXWXUHDJHQGD LWHPV ,C



9

&RQVHQW $JHQGPLQ

&RRUGLQDWRU $SSRLQWPHQWYV WKH FRRUGLQDW
WKH FRQVHQW DJHQGD DUHDOO LQWHULP DSSRLQ
ZRUNLQJ WR JHW D UHJXODU DSSRLQWPHQW SURFF
ZLOO EH KDSSHQLQJ WKLV VHPHVWHU
&RPPLWWHH 7DVNIRUFH FODUL1IFDWLRQ ZKHQ WK
FRPPLWWHH RUWDVNIRUFH DUH WKHVH OLVWHG R
LQFOXGLQJ ZKLFK DUH RQO\ IRU $6(& PHPEHUVKLS'
DOVR LQFOXGH DQWLFI6RPWDE B OUBWHRBR Q
ZHEVLWH DQG VRPHDUH QRW VRPHRIWKLV LV DU
DURXQG KRZ ORQJD WDVNIRUFH ZRUNJURXS ZLOO

ZRUN LOO LQFOXGHDOLQNWRFRPPLWW

HH OLVW

IHHGEDFN RUUHTXHVWYV IRUQHZDGGLWLRQV LV Z}

$ $SSURYDORIOLOXWHV IURP 'HF

SHVROXWLRQ $ $SSURYDO RIOLQXWHV 'HF

5HVROYHG WKDW WKH ([HFXWLYH &RXQFLO DSSURYHG

$GRSWHG E\FRQVHQW

WKH PLC

% $SSURYDO RI&RPPLWWHH $SSRLQWPHQWYV

SHVROXWLRQ % $SSRLQWPHQWV WR &RPPLW
JRUFHV RUN *URXSV

I1RPLQDWLRQV WR &RPPLWWHHYV ZLWK 8QOLPLWHG PHH
&DUHHU 7THFKQ L FIOROP®W WMHLH) J

'"HYOLQ &ODQF\ ODXUD &RPSXWHU1HWZRUNLQJDQGQ
&1,7 FUHGHWSSRLQWPHQW

_&K\WURZVNL 3DWULFLD 9LVXDO OHGLD 'HVLJQ FUH

1RQFUHGLW $GXOW (GXFDWLRQ FRPPLWWHH
_)XQJ $O00HQ %XVLQHVV ERWKFUHGLW DQG QRQ FU

1RPLQDWLRQV WR &RPPLWWHHYV ZLWK /LPLWHG PHPEH
&EXUULFXOXP &RPPLWWHH




_ODUTXH] .DWKOHHQ &RQWLQXLQJB6WXGHQW &RXQVHI
DSSRLQWPHQW $UHD) 100LQJRQHRIWZR YDFDQFLH
_+HOP\ $QQD /LVD (6/ ERWK FUHGLWDQG QRQFUHGI
& PHPEHU DW ODUJH VHDW

(GXFDWRROQFLHYVY FRPPLWWHH
_'RR (OL]D %LRORJLFDO 6FLHQFHVY FUHGLW QHZ DS

SURJUDP 5HYLHZ
_/LW]N\ $OH[LVY &RPPXQLFDWLRQ 6WXGLHV FUHGLW

6XFFHVV LQ ODWK (6/DQG (QJOLVK 60((
_0LOOV $QQD (QJOLVK FUHGLW QHZDSSRLQWPHQ

1IRPLQDWLRQV WR $6 :RUNJURXSV 7DVN )RUFHV
'LVWULFW /HYHO &RPP L)\RWHHW IRQUM IDRX S

%XGJIJHW &RPPLWWHH

_)XFKV (NDWHULQD ODWK FUHGLW DSSRLQWPHQW
_+DQVRQ 6LPRQ %LRORJ\ FUHGLW DSSRLQWPHQW
PHPEHU

7HFKQRORJ\ &RPPLWWHH
_2V/HDHQQLV &RPSXWHU 6FLHQFH ERWK FUHGLW DQ
UH DSSRLQWPHQW

$6(& $ZDUGV DQG 5HFRJQLWLRQV ZRUNJURXS
_ %URZQ 6WHYHQ (QYLURQPHQWDO +RUWLFXOWXUH
DSSRLQWPHQW

2QO0LQH 7UDLQLQJ:RUNJURXS
_'HQQHK\ 'D\DPXGUD (6/ ERWKFUHGLW DQG QRQFUH
_/LX <LQJ %LRORJ\ FUHGLW QHZDSSRLQWPHQW

'($ VXEFRPPLWWHH RI &XUULFXOXP &RPPLWWHH
_/ILX <LQJ %LRORJ\ FUHGLW QHZDSSRLQWPHQW

$GRSWHG E\FRQVHQW

& $SSURYDORI'HJUHH :RUNV &RRUGLQDWRU DSSRLQWPF

SHVROXWLRQ & $SSURYDO RI'HJUHH:RUNV&F{RUGLQE
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5HVROYHG WKDW WKH ([HFXWLYH &RXQFLO DSSURYHYV
'HVFULSWLRQ

WKH 8SG

$GRSWHG E\FRQVHQW

* $SSURYDO RI 8SGDWHG 6/2 8RPPLWWHH '"HVFULSWLRQ

SHVROXWLRQ * $SSURYDO RI WKH 8SGDWHG 6
'"HVFULSWLRQ
SHVROYHG WKDW WKH ([HFXWLYH &RXQFLO DSSURYHYV

'HVFULSWLRQ

$GRSWHG E\FRQVHQW

2 &RPPL

WKH 8SG

+ $GRSWLRQ RIBSGDWHYV WR WKHS5HFRPPHOGDWLRQV IR

SHVROXWLRQ + $SSURYDO RI8SGDWHV WR WK
5SHFRPPHQGDWLRQVIRUS5HPRWH /HDUQLQJ

5HVROYHG WKDW WKH ([HFXWLYH &RXQFLO DSSURYHYV
SHPRWH /HDUQLQJ

$GRSWHG E\ FRQVHQW

WKH XSC

9, 20G %XVLQHVV
$ 7/75 &RPPLWWHH S5XEURIFQ 7KH 7/75 SUHVHQWH

G IRU FR

LQSXWDQG HQGRUVHPHQWD 7THFKQRORJ\ $GRSWLRQ 5
" 7U\LQJ WR EH WKH YRLFHRIWKHIDFXOW\WR WHVW
&DQYDVLQRUGHUWR WHVW EHIRUH PDNLQJ D UHF
DGPLQLVWUDWLRQ 7KHUXEULF ZDV GUDIWHG AW




VHH D ODUJHU SODQ IRU KRZ IDFXOW\ YRLFH LV LQF
PDNLQJ

5HDGV WKDW ZH FDQ RQO\ SLFN WRROV WKDW GHEL
LPSDFW ZKLFKLVLPSRUWDQW EXW ZRXOG OLNH V
H4FDF\RIDQ\SDUWLFXODU WRRO IRUDOO VWXGHC
KDYHJRWWHQ PLVVHG

$SSUHFLDWH WKLY UXEULF 7KH DUHD RI VHFXULW)
DQG ZRXOG KRSHWR LQFOXGH WKDW GDWD QRW EF
7KHUH VHHPV WR EHDQ LQFRPSOHWH VHQWHQFH X
(PSKDVL]H SRLQWYV EURXJKW XS LQ WKH GRFXPHQW
(TXLW\6WDWHPHQW TXHVWLRQ FRXOG EH PRUH UR
KDYHEXW FDQ VRPHWLPHV EHVRPHWKLQJ WKDW L
WKH 1UVW UDFLDO HTXLW\ FULWHULD LW VHHPV W
FODULW\ GHVFULSWLRQ DIWHU WGHFUHDVLQJ GLV
H[DPSOH WLQVWLWXWLRQDO UDFLVPX RU2LS WR
WR WLQFUHDVH HTXLW\X ,Q WKLV VDPHURZ WKH
FDWHJRULHVY VKRXOG EH VZLWFKHG DQG RU WKH V
VWURQJHULQ GHPRQVWUDWHG LPSDFW

VLW VRPHWKLQJWKDW LV UHTXLUHG WKDW DOO II
JHW FRPPXQLFDWHG WR IDFXOW\DQG KRZ LW LV XV
1RWHV DUH EHLQJ WDNHQ ZHOFRPHHGLWV ZLWKL
&DQ DOVR UHDFK RXW WR .HYLQ 6KHUPDQ ZLWK IHH
7KLV UXEULF ZLOO FRPH EDFN DW D ODWHU GDWH |1
E\WKH &RXQFLO

% SURJUDP 5SHYLHZ &RPPLWWHH 8SGDWH PLQ FRXC
SURJUDP UHYLHZ FRPPLWWHHDQG FRQVLGHUHG DQ\ D(
UHFRPPHQGDWLRQV LQIZA N IPU hIgd IPQ#MFEGQ Idig]Zdjhe

&RPPLWWHH ZDQWV WR PDNH VXUH WKDW WKH FRX
JRLQJRQ ,WLVG\QDPLFDQG ZHDUH VROLFLWLQJ
SURYLGHIHHGEDFN QRZDQG LQ WKH IXWXUH LQ WK
7KLY ZLOO FRPH EDFN WR WKH FRXQFLO IRUDSSUR
7KLVLVDQDUHD SURJUDP UHYLHZ ZKHUH WKH



PD\QRW EHDVNLQJWKH  TXHVWLRQ ZH WKLQN ZH D
UHFRPPHQG FURVV FKHFNLQJ ZLWK RXU DFFUHGLW
RXURZQ UHSRUW

& 6WXGHQW $3DLUV $FWLRD@RIRXQFLO ZLOO




RI' WKHGRFXPHQW FRXOG RXWOLQHIHHGEDFN WKL




SURFHVV WKDW QHHGVY WR EH IROORZHG ZKHQ FUH
UHYLVLQJ H[LVWLQJERDUG SROLFLHV DQG DGPLQL
SURFHGXUHV 7KLV LV VSHOOHG RXW LQ WKH 5)3 K
JHWWLQJLQWR PRUH GHWDLO DERXW KRZ WR FRQC
PRUH UHJXODU ZD\ .HHSLQJ WKLV JRLQJKDG EHHQ
EHIRUH DQG HQVXULQJWKDW LW LV D SDUWLFLSD!
ZLOO EH D SDUWLFLSDWRU\ SURFHVV

3*& $JHQGD 5HYLHZ *URXS 7KDQN\RXIRU\RXU ZR
WKLV 5HJDUGLQJ WKH 3*& $JHQGD 5HYLHZ *URXS
VWLOO LQ WKHERRNLIZHDUH QRW XVLQJLW RUD
EDFN" 7KLV EULQJV XS WKH TXHVWLRQ JHQHUDOO\
LI SROLFLHV LQ WKLY ERRNDUH QRW IROORZHG <
*URXS LV FRPLQJEDFN +RZGRZHHQIRUFH WKLV |
KDSSHQV ZKHQ ZH GRQVW" 7KLV LV ZK\ WKLV ZDV E
&KDQFHOORU 7KLV LVDFULWLFDO SLHFHRIHYLG!
FRQQHFWHG WR DFFUHGLWDWLRQ DQG ZDQW WR H
VXSSRUW +DYH KHDUG VXSSRUW IURP WKH &KDQF
DQG HQIRUFH WKLV 7KLV LVDQDFFUHGLWDWLRQ L
DFFUHGLWDWLRQ\HDU VR LW LV LPSRUWDQW WKD\
LVRQ ERDUG DQG EHJLQV WR IROORZ WKHVH SROLT
SURFHGXUHV

7KLV GRFXPHQW ZLOO FRPH EDFN WR WKH $6(& IRU
UHDGLQJDQG HQGRUVHPHQW 7KLV ZLOO WKHQ JR
SHDFK RXW WR $9& &KDUOHV ZLWK DQ\ FRQFHUQV R
WKHLQWHULP 2WKHU IHHGEDFN ZLOO EH GRFXPHC
DWWKH QH[W UHDGLQJ

( 2QO0LQH 7UDLQLQJ $GYLVRU\:RUNJURXS PLQ &R.
XSGDWHV LQFOXGLQJDQ 2Q00LQH 7UDLQLQJ5HYLVLRQ
DQG FRQVLGHUHG D5HVROXWLRQ RQ )DFXOW\ :HEVLWH

%YUHDNGRZQ RI VPDOOHU ZRUNJURXSV WKDW ZHUH
WDFNOH VSHFL1F DUHDV :HOFRPH SHRSOH WR UHD
FRRUGLQDWRUV RI WKHVH VXE ZRUNJURXSV WR SD
,QODVWPHHWLQJD GHWDLOHG GLVFXVVLRQ DURX
RQOLQH FRXUVHV QHHG IDFXOW\LQSXW RQ WKLV
I1H[WOHHWLQJLVY )HEUXDU\ WK &RQWDFW OLWUD .
FRQQHFW\RX 6LJQ XSIRU2Q0LOQOH 7UDLQLQJ :RUN.
$FDGHPLF )UHHGRP DV LW UHODWHY WR &9& 2(, UXE




GLVFXVVHG LQ WKH IXWXUH LQ WKH $6(&

$ UHVROXWLRQ ZLOO EH FRPLQJDVNLQJ WKH DGPL
IXQGLQJIRU GHSDUWPHQWY WR R3HU RQOLQH SUR
5HVROXWLRQ RQ )DEFXOW\ :HEVLWHV WR VXSSRUW )
FXUUHQW LVVXH ZLWK )2* EXW WKHUH KDV EHHQ QF
WKDW WKLV LV D SODWIRUP WKDW IDFXOW\ GHSHQ
)DFXOW\KDYH TXHVWLRQV DERXW KRZ WR JHW RQC
WKLV VRPHWKLQJ WKDW WKH ZRUNJURXS LV DGGUF
TXHVWLRQ LV FXUUHQWO\KDQGOHG E\ WKH 'LVWDZC
&RRUGLQDWRUV 7KLV KRZHYHU LV QHJRWLDWHG Z
GHSDUWPHQW ZLWK WKHLU FKDLUV 7KH '/$& UHYLHI
DSSOLFDWLRQV _ *URXS $LV ORRNLQJLQWR WKLYV
WR /LOOLDQ

6XSSRUW IRU5HVROXWLRQ RQ )DFXOW)\ :HEVLWHV
6RPH SHRSOH XVH )2* IRUSHUVRQDO LVVXHV 7KLV
LVVXH WKDW VKRXOG EH UHYLHZHG ZKDW LV DSSU
KRVWHG RQ DQ DFDGHPLE VHUYHU"

7KLV LV WKH 1UVW RI PDQ\UHVROXWLRQV WKDW ZL
ZRUNJURXS DQG KRSH WKDW DW WKH QH[W PHHWLQC
DEOHWR YRWHRQLWDQG VXSSRUW LW

7KLV ZLOO UHWXUQ RQ RXU QH[W DJHQGD DQG WKL
EDFN WR WKH $6(& QH[W PHHWLQJ




ORWLRQ WR ([WHQG 7LPH E\ PLQ
ORYHG ORQLFD %RVVRQ 6HFRQGHG $ELJDLO %RUQVWHLQ

$SSUHFLDWH FUHDWLQJPRUH WLPH IRUHOHFWLRC
GLVFXVVLRQ 6XSSRUWKDYLQJPRUHWLPH IRU WK
PRYLQJWKHWLPHOLQH IXUWKHU XS EHIRUH VSULC
DOZD\V EH HIWHQVLRQV LI PRUH WLPH ZDV QHHGHC
HIWHQGHG LQ SUHYLRXV \HDUV H[WHQVLRQV ZHU}
QRPLQDWLRQ SHULRG LI ZH GRQVW JHW HQRXJK QR
ZDV DOUHDG\LQFOXGHG LQ WKLV WLPHOLQH

&RUUHFWLRQ RI/RX 6FKXEHUWVV WHUP RQ $6(& VI

7KLV FDQ EH FRQIXVLQJ <RX PLJKW DGG DURXQG )}
QRPLQDWLRQV PDWHULDOV FRPHRXW WKDW UXOH
DVZHOO ,WLVDFKDQJHWRKDYHDQR4FHFDPSDL
E\ODZV 1HHG IXUWKHU GLVFXVVLRQ ZKHQ UXQQLQ
ZKHQ UXQQLQJDV DQ R4FHU

‘RXOG KHVLWDWH WR JH WR

DVDVDV KDYH DQ



" ORYHWRDGRSW WKH 3URSRVHG $6(& (OHFWLRQV 7
FRUUHFWLRQV

5HVROXWLRQ $ $SSURYDORI3URSRVHG6SULRJ $6
(OHFWLRQV 7LPHOLQH

5HVROYHG WKH &&6) $SFDGHPLF 6HQDWH ([HFXWLYH&RKQFLO D
$6(& (OHFWLRQV 7LPHOLQH DV SUHVHQWHG RQ -DQXDU Z

FRUUHFWDQ\HUURUV LQ $6(& PHPEHUVV WHUPYV

$GRSWHG E\FRQVHQW

% :RUGLQJIRU &68 $UHD ) ( WKQLF 6WXGLHYVY *HQHUDO (GX]|
RXWFRPHV VXE HOHPRQ®V6/2 &RPPLWWHHLQ FRQVXO
ZLWK &XUULFXOXP &RPPLWWHH KDV VXEPLWWHG ZRUG
FRXQFLO WREHFRPRPHH)GHG ZRUGLQJ IRU &68 $UHD ) (Wk
BWXGLHYVY *HQHUDO (GXFDWLRQ RXWFRPHV VXE HOHPH

" &68 KDV ZRUGLQJIRU $UHD ) QHZ HWKQLF VWXGLH
ZHDUHUHYLHZLQJ KHUH LV SXWWLQJODQJXDJH LC
OLVW RIRXWFRPHV IRUFRXUVHV WR PDSWR ,WLV




'LVDJUHHPHQW ZLWK ODVW VWDWHPHQW EXW ZLOC
RQ WKLV 7KLV ODQJXDJH ZHQW WKURXJK GL3HUHQ
LQFOXGLQJ6/2 7TKHODQJXDJH WXQGHU WKH KRRG
EURDGHULQ 6/2 PDSSLQJ 7KLV LV EDVHG RQ FRUH
QRW JRLQJWR SXW IXO0 ODQJXDJH 7KLV VHUYHV \
FRXUVHRXWFRPHYV :KDW UHYLHZHUV VHH DUH RXW
VSHFL1F :KDW &68 LV VHHLQJLV ZKDW DUH LQFOXC
RXWOLQHV 7KLV LVLQWHUQDO ODQJXDJH QRW IR
QRW QHJOHFWLQJUDFH 7KH WHUP WUDFHX LV LQ L
JHHO WUDXPDWL]HG E\ $UHD ) DQG WKH IUXVWUDW |
7KHDGYDQWDJH RI WKLV EHLQJ SDVVHG VRRQHU L
FXUULFXQHW DQG FDQ EH FRUUHFWO\PDSSHG $W
LQ FXUULFXQHW PDQ\IDFXOW\ZLOO UHYLHZ ZKDW
QRW JR EDFN WR WKH &68 ODQJXDJH VR LWLV LPSF
HVVHQFH RI ZKDW LV DW WKH &68 $UH WKHUH SODF
FDQEHPRUHDFFXUDWH"

7KH ODQJXDJH ZH JRW IURP &68V LV D ODXQGU\ OLV
WKDW SHRSOH ZDQWHG :KDW PDWWHUV WR XV LV V
WHUP HWKQLFLW\ LV PRUH PHDQLQJIXO EHFDXVH L
IDWLQR LV DQ HWKQLFLW\DQG QRW D UDFH DQG E\
HWKQLFLW\ZHDUHHQVXULQJWKDW ZH DUH QRW H
/IDWLQR /DWLQD /DWLQ[ SHUVRQV ,WLVLPSRUWD!




9’7’

)XWXUH $JHQGD ,WHPV D EULHIFKHFNLQ ZLWK FRXQFLO R
GHYHORSPHQW RI IXWXUH DJHQGD LWHPV ZLOO EH GLVFXV\
PHHWLQJ PLQ

| PLQ5HIOH PWCRP HHWLIX]]\ FOHB®HOWD

| KWWSV MDPERDUG JRRJOH FRP G 5+: /3 LOB8PU[=*WIMH
SIBR HGLW"XVS VKDULQJ

| :LCEHJRO GIOMID\GHG

$GMRXUQPHQW SP ,Q PHPRU\RI/RUHQ %HOO

ORWLRQ WR $GMRXUQ LQ OHPRU\RI/RUHQ %HOO
ORYHG .LPEHUO\.HHQDQ 6HFRQGHG ORQLFD %RVVRQ

SHVROXWLRQV

8SFRPLQJ 5SHWXUQLQJDJHQGD LWHPV

YHE
" '"LVEXVVLRQ DQG $GRSW,LRQVRIWSWE DR\QD $VVHVVPHQW

&RPPLWWHH 'HVFULSWLRQ UHYLVLRQ 3DWKZD\V &XUULFX
3LORW PHPEHUVKLS VWXG\ IRU &XUULFXOXP &RPPLWWHH
)6$ UHVROXWLRQ DQG DFWLRQ UHYLVLW

&&6) %D\YLHZ +XQWHUV 3RLQW &RPPXQILWAXGXIERPQLRQ 30|
/IDVW PHHWLQJ D UHTXHVW ZDV PDGH WR FRQWLQXH WKH UH
SODQ IRUWKH %D\YLHZ +XQWHUNIRRRQYFLROPPLXAL WRQWLQ
WKLV GLVFXVVLRQ DQG SRWHQWLDOO\WDNH DFWLRQ RQ D¢

$FDGHPLFDQG 3URIHVVLRQDO ODWWHUV RYHU ZKLFK WKH 6
" & X U U L FXDPPHEMWIDE O UMKIHT XLV LW HV
" "HJUHH DQG FUHUNXL UK B MW V
" *UDGLQJ SROLFLHV
" (GXFDWSLLRRYW®P GHYHORSPHQW
" 6WDQGDUGVWRHIBEGLBUNW X DHBWSEFARBDB YD\



& RO QRYHH U O IVQURHF W X U HVR D Y BUREDMDWY H G
)DEXOW\ UROHV DG D OFIRHEYHRFBINY MR Y
3ROLFLHV IRURDHFFXOMVRQ D ODEMYNQOWERAMQW
3URFHVVHV IRUSURJUDP UHYLHZ
3URFHVVHV IR WSO I \D DREEXA JHW GHYH
2WKHU DADEBGHBURIHVVLRQDO PDWWHUW
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