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/RFDO�/HDJXH���WK�$PHQGPHQW�&HOHEUDWLRQ

7KH�/:9�%HORLW�DQG�VHYHUDO�RUJDQL]DWLRQV�ZHUH�SODQQLQJ�D�GHOLJKWIXO�DIWHUQRRQ�JDOD�WR

FHOHEUDWH�WKH����WK�DQQLYHUVDU\�RI�WKH�SDVVDJH�RI�WKH���WK�$PHQGPHQW���8QIRUWXQDWHO\��WKH

FRPPLWWHH�GRHV�QRW�IHHO�WKDW�ZH�FDQ�VDIHO\�SURGXFH�DQ�LQ�SHUVRQ�FHOHEUDWLRQ�LQ�$XJXVW

������VR�ZH�KDYH�DEDQGRQHG�WKH�SODQQLQJ�RI�WKH�$XJXVW����HYHQW���+RZHYHU��ZH�DUH

FRQWLQXLQJ�WR�ORRN�DW�RWKHU�ZD\V�WR�PDUN�WKLV�KLVWRULF�ODQGPDUN�DQG�ZLOO�JLYH�PRUH�GHWDLOV�LQ

IXWXUH�QHZVOHWWHUV���









:H�0XVW�5HPHPEHU���
:H�FHOHEUDWH�$XJXVW����������1DWLRQDO�:RPHQ¶V�(TXDOLW\�'D\�DQG�WKH����WK�$QQLYHUVDU\

RI�WKH�SDVVDJH�RI�WKH���WK�DPHQGPHQW��7KRXJK�D�PRQXPHQWDO�DFKLHYHPHQW��IRXJKW�IRU�E\

PDQ\�SHRSOH�RYHU�QXPHURXV�\HDUV��WKH���WK�$PHQGPHQW�GLG�QRW�JXDUDQWHH�WKLV�ULJKW�WR

$//�ZRPHQ�
�

-DSDQHVH��$VLDQ��,QGLDQ��&KLQHVH�$PHULFDQ��)LOLSLQR�DQG�1DWLYH�$PHULFDQ�ZRPHQ�ZHUH

QRW�HOLJLEOH�WR�EHFRPH�QDWXUDOL]HG�DQG�ZRXOG�QRW�EHQHILW��0DQ\�$IULFDQ�$PHULFDQ�ZRPHQ

DQG�PHQ��HVSHFLDOO\�LQ�WKH�$PHULFDQ�6RXWK��ZHUH�GHQLHG�VXIIUDJH�IRU�GHFDGHV�WKURXJK

VWDWH�-LP�&URZ�ODZV��ZKLFK�HQIRUFHG�VHJUHJDWLRQ�DQG�LPSRVHG�SROO�WD[HV��IHHV�DQG�OLWHUDF\

WHVWV�DV�SUHUHTXLVLWHV�IRU�YRWLQJ�ZKLFK�ZHUH�GLVFULPLQDWRU\�DQG�XQFRQVWLWXWLRQDO

UHTXLUHPHQWV���:RPHQ�RI�FRORU�IDFHG�GLVFULPLQDWLRQ�DQG�UDFLVP�DW�WKH�SROOV�XQWLO�WKH�9RWLQJ

5LJKWV�$FW�RI������

�

%ODFN�VXIIUDJLVWV�IRXJKW�IRU�WKHLU�ULJKWV�DV�ERWK�ZRPHQ�DQG�$IULFDQ�$PHULFDQV��7KHUH�ZHUH

UDFLDO�GLYLGHV�ZLWKLQ�WKH�VXIIUDJH�PRYHPHQW��ZKHUH�ZKLWHV�H[FOXGHG�ZRPHQ�RI�FRORU
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EHFDXVH�WKH\�IHDUHG�WKDW�DGGUHVVLQJ�ERWK�JHQGHU�$1'�UDFLDO�LQHTXDOLW\�ZRXOG�ZHDNHQ�WKHLU

FDXVH��:RPHQ�RI�FRORU�ZHUH�VRPHWLPHV�EDQQHG�IURP�SDUDGHV�RU�PDGH�WR�ZDON�LQ�WKH

EDFN���

�

:H�FDQ�FHOHEUDWH�WKH����WK�DQQLYHUVDU\�RI�WKH�SDVVDJH�RI�WKH���WK�$PHQGPHQW��EXW�OHW¶V

QRW�UHVW�RQ�RXU�ODXUHOV��:H�QHHG�WR�SD\�DWWHQWLRQ�WR�ZKDW�LV�KDSSHQLQJ�QRZ�DQG�UHFRJQL]H

DQG�OHDUQ�IURP�WKH�LQMXVWLFHV�WKDW�KDYH�KDSSHQHG�LQ�WKH�SDVW��7KHUH�LV�ZRUN�WR�EH�GRQH�WR

�UHPRYH��EDUULHUV�WR�YRWLQJ��WKDW�FRQWLQXH�WR�EH�HUHFWHG�QDWLRQZLGH�WR�GLVHQIUDQFKLVH�SHRSOH

EDVHG�RQ�WKHLU�VRFLRHFRQRPLF�VWDWXV���QRWDEO\�SHRSOH�RI�FRORU��VWXGHQWV�DQG�SHRSOH�ZLWK

GLVDELOLWLHV��

'LYHUVLW\�(TXLW\�DQG�,QFOXVLRQ
¬¬

'(,�/HDGHURVLW\�*UDQW�&RXUVH���7KLV�LQIRUPDWLYH�FRXUVH�KDV�WKUHH�PRGXOHV��ZLWK�HDFK

DERXW�ILYH�KRXUV�ORQJ���7KH\�FRPSLOHG�PDQ\�JUHDW�UHVRXUFHV��EXW�ZLWK�D�VODQW�WRZDUG�QRQ�

SURILW�ERDUGV��QRW�IRU�YROXQWHHU�RUJDQL]DWLRQV�VXFK�DV�RXUV���$IWHU�-XQH�����ZH�FDQQRW

DFFHVV�WKH�FRXUVH��VR�,�DP�WU\LQJ�WR�VSHQG�WLPH�FRS\LQJ�WKH�EHVW�WKLQJV�P\VHOI�IRU

GLVWULEXWLRQ�ODWHU��7KLV�SDUWLFXODU���PLQXWH�YLGHR�IURP�WKH�$IULFDQ�$PHULFDQ�3ROLF\�)RUXP�LV

VR�JRRG�±�LW�VD\V�VR�PXFK���3OHDVH�ZDWFK�LW����

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y H%E�7J2;J1<	IHDWXUH \RXWX�EH	OLVW 88�Y�3�

��8M�/(�&JF9U(<8$

%HORZ�LV�WKH�OHWWHU�,�ZURWH�WR�WKH�%HORLW�'DO\�1HZV��QHYHU�SXEOLVKHG��LQ�VXSSRUW�RI�'RURWK\

+DUUHOO¶V�-XQH����HGLWRULDO���,W�RXWOLQHV�ZKDW�ZH�ZDQW�WR�GR�QH[W�ZLWK�WKH������'LYHUVLW\�

(TXLW\�DQG�,QFOXVLRQ�*UDQW�ZH�UHFHLYHG�
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(PSRZHULQJ�9RWHUV��'HIHQGLQJ�'HPRFUDF\�±
:H�VXSSRUW�WKH�HGLWRULDO�ZULWWHQ�E\�'RURWK\�+DUUHOO��3UHVLGHQW�RI�WKH�%HORLW�1$$&3�DQG�D

/HDJXH�RI�:RPHQ�9RWHUV�PHPEHU��7KH�/:9�LV�D�QRQ�SDUWLVDQ�RUJDQL]DWLRQ�ZRUNLQJ�WR

XSKROG�GHPRFUDF\�DQG�YRWLQJ�ULJKWV��*HRUJH�)OR\G�LV�RQH�LQ�D�OLVW�RI�IDU�WRR�PDQ\�%ODFN

OLYHV�H[WLQJXLVKHG�E\�SROLFH�EUXWDOLW\��:H�GHSORUH�VXFK�YLROHQFH�DQG�VWDQG�ZLWK�WKH�SHDFHIXO

SURWHVWHUV�ORFDOO\�DQG�DFURVV�WKH�QDWLRQ�

$V�WKH�1DWLRQDO�&(2�RI�/:9��9LUJLQLD�.DVH��VWDWHG�³6SHDNLQJ�RXW�LV�DQ�LPSRUWDQW�ILUVW�VWHS�

EXW�WKLV�PRPHQW�UHTXLUHV�PRUH�WKDQ�ZRUGV�±�LW�UHTXLUHV�XV�WR�FKDQJH�´�6KH�VWDWHG�ZH�PXVW

UHPDLQ�³GHGLFDWHG�WR�ZRUN�IRFXVHG�RQ�GLVPDQWOLQJ�UDFLVP�ZLWKLQ�RXU�HOHFWRUDO�V\VWHP�

3HRSOH�3RZHUHG�)DLU�0DSV��YRWLQJ�ULJKWV�UHVWRUDWLRQ�IRU�IRUPHUO\�LQFDUFHUDWHG�SHRSOH�

FRPEDWLQJ�XQIDLU�YRWHU�SXUJLQJ��ILJKWLQJ�YRWHU�,'�ODZV�DQG�SROOLQJ�SODFH�FORVXUHV�´

2XU�ORFDO�/HDJXH�ZDV�UHFHQWO\�DZDUGHG�RQH�RI����QDWLRQDO�/:9�'LYHUVLW\��(TXLW\�DQG

,QFOXVLRQ�JUDQWV�IRU������WR�ZRUN�ZLWK�WKH�ORFDO�1$$&3��-DQHVYLOOH�/:9�DQG�RWKHU�JURXSV

DW�D�ZRUNVKRS�WR�MRLQ�WRJHWKHU�WR�GHYHORS�D�SODQ�WR�ZRUN�RQ�FRPPRQ�JRDOV��SDUWLFXODUO\�WR

VWUHQJWKHQ�YRWHU�ULJKWV��$V�D�UHVXOW�RI�WKLV�ZRUNVKRS��ZH�ZLOO�HGXFDWH�FLWL]HQV�DERXW�WKHLU

YRWLQJ�ULJKWV��VR�WKH\�FDQ�EHFRPH�PRUH�LQYROYHG�LQ�WKLV�HIIRUW�DQG�KROG�JRYHUQPHQW

DFFRXQWDEOH��$V�WKH�ODVW�$SULO�SULPDU\�GHPRQVWUDWHG��:LVFRQVLQ�ZDV�QRW�SHUIHFW�LQ�YRWLQJ

SURFHVV��SDUWLFXODUO\�ZLWK�WKH�DEVHQWHH�SURFHVV��DQG�ZH�PXVW�ZRUN�YLJLODQWO\�WRJHWKHU��:H

ZHOFRPH�\RXU�SDUWLFLSDWLRQ�

6XVDQ�(��$GDPV��3K�'

3UHVLGHQW��%HORLW�/HDJXH�RI�:RPHQ�9RWHUV
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(GXFDWLRQ�6WXG\�&RPPLWWHH�,QYLWHV�6SHDNHU
7KH�(GXFDWLRQ�6WXG\�&RPPLWWHH�FRQWLQXHV�WR�UHVHDUFK�DQG�UHYLHZ�WKH�%HORLW
/HDJXH
V�(GXFDWLRQ�3RVLWLRQ�6WDWHPHQWV��7KH�FRPPLWWHH�LV�KRSLQJ�WR�KDYH�D
PHPEHUVKLS�FRQVHQVXV�PHHWLQJ�LQ�WKH�IDOO�RI�DOO�RI�WKH�SRVLWLRQV�WKDW�KDYH�EHHQ
UHYLHZHG�ZLWK�VXJJHVWLRQV�IRU�FKDQJHV�DQG�XSGDWHV��)RU�WKH�QH[W�IHZ
QHZVOHWWHUV�WKH�FRPPLWWHH�ZLOO�SUHVHQW�WR�\RX�LQIRUPDWLRQ�DERXW�WKH�SRVLWLRQ�DQG
FKDQJHV�WKDW�DUH�EHLQJ�FRQVLGHUHG�DV�SDUW�RI�WKH�VWXG\�¬

7KLV�PRQWK��ZH�ZLOO�ORRN�DW�WKH�3ROLFH�/LDLVRQ�SRVLWLRQ�VWDWHPHQW�DQG�VKDUH
VRPH�LQIRUPDWLRQ�ZLWK�\RX�IRU�FRQVLGHUDWLRQ��:H�ZLOO�DOVR�EH�KRVWLQJ�%HORLW
3ROLFH�&KLHI�=LEROVNL�ZKR�ZLOO�VKDUH�GDWD�DQG�LQIRUPDWLRQ�RQ�WKH�FXUUHQW�DQG
SDVW�6FKRRO�5HVRXUFH�2IÀFHU�3URJUDP��7KDW�PHHWLQJ�ZLOO�EH�KHOG�RQ�0RQGD\�
-XO\��WK�DW������S�P��YLD�=RRP��3OHDVH�VHH�WKH�=RRP�LQYLWH�LQ�WKH�&DOHQGDU
DERYH��$OO�PHPEHUV�DUH�LQYLWHG�WR�MRLQ�DQG�RWKHU�LQWHUHVWHG�SHUVRQV�

7KH�FRPPLWWHH�KDV�UHYLHZHG�DUWLFOHV�RQ�6FKRRO�5HVRXUFH�2IÀFHUV��WKH
:LVFRQVLQ�'HSDUWPHQW�RI�3XEOLF�,QVWUXFWLRQ�JXLGDQFH��DQG�LQWHUYLHZHG
VXUURXQGLQJ�VFKRRO�GLVWULFWV��3OHDVH�ORRN�DW�WKH�ROG�SRVLWLRQ�VWDWHPHQW�IURP
������DQG�ZKDW�ZLOO�EH�VXJJHVWHG�IRU�GLVFXVVLRQ�LQ�WKH�IDOO�

7KH�/:9�RI�%HORLW�VXSSRUWV�

PDLQWDLQLQJ�WKH�6FKRRO�5HVRXUFH�2IÀFHU�3URJUDP�DW�WKH�LQWHUPHGLDU\�DQG
VHFRQGDU\�VFKRRO�OHYHOV�LQ�WKH�ORFDO�SXEOLF�VFKRRO�GLVWULFWV�
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IXQGLQJ�DGHTXDWHO\�WKH�6FKRRO�5HVRXUFH�2IÀFHU�3URJUDP�VR�WKDW�SROLFH
GHSDUWPHQWV�DUH�PDLQWDLQHG�ZKHQ�SDUWLFLSDWLQJ�LQ�WKLV�FRRSHUDWLYH
SURJUDP�
VKDULQJ�HTXLWDEO\�ÀQDQFLDO�VXSSRUW�ZLWK�WKH�PXQLFLSDOLWLHV�DQG�DUHD�SXEOLF
VFKRROV�
FUHDWLQJ�D�SRVLWLYH�OHDUQLQJ�HQYLURQPHQW�WKURXJK�WKH�XVH�RI�WKH�6FKRRO
5HVRXUFH�2IÀFHU�3URJUDP�
HQVXULQJ�WKDW�WKH�ULJKWV�RI�VWXGHQWV�DUH�SURWHFWHG�WKURXJK�WKH�6FKRRO
5HVRXUFH�2IÀFHU�3URJUDP�
SURYLGLQJ�UHGLUHFWLRQ��JXLGDQFH��DQG�HQJDJHPHQW�LQ�HGXFDWLRQDO�DQG
UHODWLRQVKLS�EXLOGLQJ�DFWLYLWLHV�WKURXJK�WKH�6FKRRO�5HVRXUFH�2IÀFHU
3URJUDP��

GLVWLQJXLVKLQJ�EHWZHHQ�GLVFLSOLQDU\�PLVFRQGXFW��ZKLFK�LV�W\SLFDOO\�KDQGOHG
E\�WHDFKHUV�DQG�VFKRRO�DGPLQLVWUDWRUV��DQG�LOOHJDO�FRQGXFW��ZKLFK�PD\�EH
KDQGOHG�E\�ODZ�HQIRUFHPHQW��WKURXJK�WKH�6FKRRO�5HVRXUFH�2IÀFHU
3URJUDP��


¬

�6FKRRO�5HVRXUFH�2IÀFHU�3URJUDP��%HVW�3UDFWLFHV��'HSDUWPHQW�RI�3XEOLF
,QVWUXFWLRQ
¬
������²�&DUU��+DUUHOO��/DPRQW��0HWWHU��6FKQHLGHU��6HJXLQ��:LHUVJDOOD�
��������%RXWHOOH��+HQGHUVRQ��.DGHV��6FKQHLGHU�

1HZ�0HPEHUV�DUH�$OZD\V�:HOFRPH

,QWHUHVWHG�LQ�EHFRPLQJ�D�PHPEHU�RI�WKH�/HDJXH�RI�:RPHQ�9RWHUV�RI�%HORLW""�3OHDVH�JR�WR

WKH�IROORZLQJ�ZHEVLWH�DQG�FRPSOHWH�WKH�PHPEHUVKLS�IRUP��
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7KLV�HPDLO�ZDV�VHQW�WR�VFKQHLGHU�JUHJJ#JPDLO�FRP�
ZK\�GLG�,�JHW�WKLV"¬¬¬¬XQVXEVFULEH�IURP�WKLV�OLVW¬¬¬¬XSGDWH�VXEVFULSWLRQ�SUHIHUHQFHV�

/HDJXH�RI�:RPHQ�9RWHUV�RI�%HORLW�Ã������3DUNPHDGRZ�'U�Ã�%HORLW��:,������������Ã�86$�
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