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QHZV#RI#6PDUW#FDUGV#DQG#LQWHUQHW#
VRIWZDUH#WR#DVVLVW#WKH#WUDQVIHU#RI#LQ0
IRUPDWLRQ#E\#H0PDLO#RI#IURP#WKH#
ZHE#VLWHV1#
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E\#/,1./#WKH#QDWLRQDO#EXUHDX#IRU#
VWXGHQWV#ZLWK#GLVDELOLWLHV/#WR#HQVXUH#
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DYRLGHG1#7KHUH#LV#DOVR#DQ#DOHUW#WKDW#
VRPH#8QLYHUVLWLHV#DQG#FROOHJHV#DUH#

UHFUXLWLQJ#VWXGHQWV#
IURP#FRXQWULHV#ZKHUH#
LQIHFWLRQV#VXFK#DV#WX0
EHUFXORVLV/#KHSDWLWLV#%#
DQG#+,9#DUH#SUHYDOHQW/#
UDLVLQJ#HWKLFDO#LVVXHV#RI#
SUDFWLFH1#%HQFKPDUN0
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#
6PDUW#&DUGV#
7KH#1+6#([HFX0
WLYH#LV#FRQVLGHULQJ#
SURSRVDOV#WR#SLORW#
WKH#XVH#RI#VPDUW#
FDUGV#ZLWKLQ#VHY0
HUDO#1+6#5HJLRQV1##
7KH\#KDYH#EHHQ#
XVHG#VXFFHVVIXOO\#
ZLWKLQ#VHYHUDO#
7UXVWV#LQ#/RQGRQ/#
KRZHYHU#WKH\#QHHG#
D#PRUH#GHWDLOHG#
DQDO\VLV#LQFOXGLQJ#
WKH#GHYHORSPHQW#RI#
³FULWHULD2VWDQGDUGV´#
IRU#WKHLU#XVH1#
#
/DWH[#
1+6#([HFXWLYH#
KDV#GLVWULEXWHG#DQ#
+6&#RQ#WKLV#WRSLF#0#
WKH#+6(#LV#GXH#WR#
UHOHDVH#DGGLWLRQDO#
JXLGDQFH#HQWLWOHG#
³/DWH[#DQG#<RX´#
DURXQG#0DUFK#
53331#
#
0HQWDO#+HDOWK#RI#
WKH#1+6#
ZRUNIRUFH#
$Q#1+6#([HFXWLYH#
ZRUNLQJ#JURXS#
FRQWLQXHV#WR#PHHW#
WR#GLVFXVV#WKLV#LV0
VXH#±#JXLGDQFH#LV#
QRW#\HW#DYDLODEOH1##
$OLVRQ#5LPPHU#LV#
RXU#$QKRSV#UHSUH0
VHQWDWLYH/#DQG#
$QQH#5RVV#LV#UHS0
UHVHQWLQJ#WKH#)DF0
XOW\1##############################
#

+&RQWLQXHG#RQ#SDJH#6,#

,#DP#ZULWLQJ#WKLV#KDYLQJ#MXVW#OHIW#
RXU#VL[#PRQWKO\#³$QKRSV#DQG#
)ULHQGV´#PHHWLQJ1##7KLV#LV#WKH#
WKLUG#PHHWLQJ#DW#ZKLFK#WKH#$Q0
KRSV#([HFXWLYH#*URXS#LQYLWHV#DQG#
VKDUHV#LQIRUPDWLRQ#DQG#LGHDV#ZLWK#
UHSUHVHQWDWLYHV#IURP#WKH#1+6#([0
HFXWLYH/#)DFXOW\/#6RFLHW\/#+6(/#
5&1/#+($/#DQG#WKH#'HSDUWPHQW#
RI#+HDOWK1##,W#KDV#SURYHG#DQ#LQ0
YDOXDEOH#RSSRUWXQLW\#WR#HQVXUH#
WKDW#DOO#SDUWLHV#DUH#DZDUH#RI#WKH#
ODWHVW#LVVXHV#WKDW#DUH#KDYLQJ#DQ#LP0
SDFW#RQ##1+6#RFFXSDWLRQDO#PHGL0
FLQH1##
#
,# DP# FRQVFLRXV# WKDW# WKHVH# ZRUGV#
PD\# QRW# EH# UHDG# IRU# DQRWKHU# WZR#
PRQWKV/# VR# H[FXVH#PH# LI# WKH\# DUH#
DOUHDG\# RXWGDWHG1# # /LIH# VHHPV# WR#
PRYH#TXLFNHU#DQG#TXLFNHU#+RU#LV#LW#
MXVW#PH#JHWWLQJ#ROGHU$,1# #+HUH# DUH#
IHZ#QRWHV#RQ#ZKDW#LV#KDSSHQLQJ1#
#
5HYDOLGDWLRQ# DQG# DVVHVVPHQW# RI#
VWDQGDUGV#
7KH#)DFXOW\#LV#VSHQGLQJ#D#JUHDW#
GHDO#RI#WLPH#LQ#ZRUNLQJ#RXW#KRZ#
WKLV#ZLOO#EH#LPSOHPHQWHG1#7KH#
SURFHVV#ZLOO#QRW#RFFXU#RYHUQLJKW/#
DQG#ZLOO#UHTXLUH#D#JUHDW#GHDO#RI#
H[WUD#WLPH#DQG#UHVRXUFHV#LI#LW#LV#WR#
EH#LPSOHPHQWHG#HIIHFWLYHO\1##7KH#
ZKROH#SURFHVV#VKRXOG#EH#HDVLHU#
IRU#1+6#GRFWRUV#WKDQ#IRU#GRFWRUV#
ZKR#DUH#ZRUNLQJ#LQ#WKH#FRPSDUD0
WLYH#LVRODWLRQ#ZLWKLQ#LQGXVWU\#
KRZHYHU#1#####################################################

#
$V#SDUW#RI#WKH#VWDQGDUG#
VHWWLQJ#SURFHVV/#WKH#$Q0
KRSV#([HFXWLYH#*URXS#
EHOLHYHV#WKDW#ZH#VKRXOG#
DWWHPSW#WR#GHYHORS#DS0
SURSULDWH/#SUDFWLFDO#DQG#
HYLGHQFH#EDVHG#JXLGH0
OLQHV1#7KH#(GXFDWLRQ#
JURXS#DUH#ZRUNLQJ#WR0
ZDUGV#WKLV#DLP/#DQG#WKH#
IXWXUH#JXLGDQFH#RQ#UHV0
SLUDWRU\#VHQVLWLVHUV#
VKRXOG#LQGLFDWH#ZKDW#
IRUPDW#IXWXUH#JXLGHOLQHV#
ZLOO#WDNH1#,I#ZH#GR#QRW#
VHW#RXU#RZQ#VWDQGDUGV/#
VRPHRQH#HOVH#ZLOO#VHW#
WKHP#IRU#XV1##7KLV#LV#DO0
UHDG\#KDSSHQLQJ#LQ#WKH#
ILHOG#RI#FRQWUROV#DVVXU0
DQFH#ZKHUH#D#VHW#RI#
VDIHW\#VWDQGDUGV#LV#EHLQJ#
FRQVLGHUHG#E\#WKH#1+6#
([HFXWLYH1##7KH#([HFX0
WLYH#JURXS#LV#NHHQ#WR#VHH#
WKH#2FFXSDWLRQDO#+HDOWK#
6HUYLFH#JXLGDQFH/#SUHYL0
RXVO\#GLVWULEXWHG#E\#WKH#
1+6#([HFXWLYH#LQ#4<<;/#
UH0ZULWWHQ#LQ#D#VLPLODU#
IRUPDW#DV#RXU#RZQ#
JXLGHOLQHV1###################
#
6XEVWDQFH#$EXVH##
$#MRLQW#GLVWULEXWLRQ#RI#DQ#
1+6#([HFXWLYH#JXLG0
DQFH#GRFXPHQW/#WRJHWKHU#
ZLWK#DQ#$QKRSV#JXLG0
DQFH#GRFXPHQW#LV#
SODQQHG#IRU#WKH#HQG#RI#
WKLV#\HDU1##,DQ#7RUUHQFH#
DQG#1LWD#0LWFKHOO0+HJJV#
DUH#RXU#UHSUHVHQWDWLYHV#
RQ#WKH#1+6#([HFXWLYHV#
ZRUNLQJ#JURXS1############################
#############################################################################
#2FFXSDWLRQDO#+HDOWK#
0DQSRZHU#OHYHOV#LQ#WKH#
1+6###

7KLV#$1+236#JXLG0
DQFH#ZLOO#EH#GLVWULEXWHG#
WR#PHPEHUV#RQO\/#LQ#WKH#
QHDU#IXWXUH1#
#############################################################
,OO#+HDOWK#5HWLUHPHQW##
:RXOG#\RX#EHOLHYH#LW#0#
VWLOO#QRW#RXW$$#,#KDYH#
EHHQ#JLYHQ#DQ#DSRORJ\#
E\#WKH#1+6#6XSHUDQ0
QXDWLRQ#'LYLVLRQ#DQG#
WKH\#DGYLVHG#PH#
+531<1<<,#WKDW#WKH\#
ZRXOG#EH#GLVWULEXWHG#LQ#
2FWREHU#4<<<1#+,#EH0
OLHYH#WKHP#WKLV#
WLPH$$$$,#####
#
,PPXQLVDWLRQ#IRU#
1+6#6WDII#
7KH#VHFRQG#GUDIW#LV#VWLOO#
DZDLWHG#IURP#WKH#'H0
SDUWPHQW#RI#+HDOWK1##,#
IHHO#LW#LV#XQOLNHO\#WKDW#
WKLV#ZLOO#EH#UHOHDVHG#
ZLWKLQ#WKH#QH[W#VL[#
PRQWKV1####
#
2FFXSDWLRQDO#+HDOWK#
LQ#3ULPDU\#&DUH#
'UDIW##+<,#RI#WKLV#JXLG0
DQFH#LV#QRZ#LQ#FLUFXOD0
WLRQ1#7KH#1+6#([HFX0
WLYH#ZLOO#EH#UH0GUDIWLQJ#
WKLV#GRFXPHQW#RQFH#
WKH\#KDYH#REWDLQHG#WKH#
UHVXOWV#RI#VRPH#SLORW#
SURJUDPPHV1#8QIRUWX0
QDWHO\#WKH\#FXUUHQWO\#
KDYH#QR#IXQGLQJ#IRU#
VXFK#SLORWV#DQG#VR#,#GR#
QRW#HQYLVDJH#DQ\WKLQJ#
KDSSHQLQJ#WRR#TXLFNO\1##
7KH#FXUUHQW#JXLGDQFH#
ZLOO#EH#VHQW#WR#DOO#$10
+236#PHPEHUV#LQ#FDVH#
WKH\#DUH#GLVFXVVLQJ#WKH#
SRVVLELOLW\#RI#VHWWLQJ#XS#
VXFK#VHUYLFHV#ZLWK#WKHLU#
+HDOWK#$XWKRULWLHV1#######
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6LFNQHVV#$E0
VHQFH29LROHQFH#
DQG#$JJUHVVLRQ2
&RXQVHOOLQJ#
6HUYLFHV#
7KH#1+6#([HFX0
WLYH#DUH#GXH#WR#
VHQG#RXW#D#WULSOH#
+6#&LUFXODU#UHODW0
LQJ#WR#WKHVH#LVVXHV#
RYHU#WKH#QH[W#IHZ#
PRQWKV1#
#
(YLGHQFH#EDVHG#
JXLGHOLQHV#RQ#2F0
FXSDWLRQDO#%DFN#
3DLQ#
7KLV#HYLGHQFH0
EDVHG#GRFXPHQW#LV#
EHLQJ#FR0RUGLQDWHG#
E\#7LP#&DUWHU#RQ#
EHKDOI#RI#WKH#)DF0
XOW\1##7KH#HYLGHQFH#
KDV#EHHQ#FROODWHG#
E\#*RUGRQ#:DG0
GHOO#DQG#.LP#%XU0
WRQ/#ZKR#ZHUH#WKH#
PDLQ#LQVWLJDWRUV#RI#
WKH#5&*3¶V#FOLQL0
FDO#JXLGHOLQHV#RQ#
EDFN#SDLQ1##7KH#
$QKRSV#FRQIHU0
HQFH#LQ#1RYHPEHU#
ZLOO#EH#ORRNLQJ#DW#
VRPH#VSHFLILF#DV0
SHFWV#RI#WKLV#GUDIW#
GRFXPHQW1#
#
2XU#:HEVLWH#
)LQDOO\/##WKH#ZHE0
VLWH#DGGUHVV#±#
KWWS=22#ZZZ1
RFFPHG1IUHH0
RQOLQH1FR1XN1##5H0
JLRQDO#UHSUHVHQWD0
WLYH"#0#LWV#RQ#WKH#
ZHE#VLWH$####$11#
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5HYDOLGDWLRQ#UHTXLUHV#
GRFWRUV#WR#EH#DEOH#WR#
GHPRQVWUDWH#UHJXODUO\#
WKDW#WKH\#FRQWLQXH#WR#
EH#ILW#WR#SUDFWLVH#LQ#
WKHLU#FKRVHQ#ILHOG1#7KH#
*0&#DUH#VWLOO#FRQVLG0
HULQJ#KRZ#WKH#SURFHVV#
RI#UHYDOLGDWLRQ#ZLOO#EH#
LPSOHPHQWHG/#EXW#WKHUH#
LV#LQIRUPDWLRQ/#DOUHDG\/#
WKDW#JLYHV#FOXHV#DERXW#
ZKDW#ZLOO#UHTXLUHG1#,W#
ZLOO#DSSO\#WR#DOO#GRF0
WRUV#ZKR#DUH#RQ#WKH#
PHGLFDO#UHJLVWHU#DQG#LW#
ZLOO#EH#DFWLRQHG#E\#
$SULO#53341#
7KH#UHVSRQVLELOLW\#IRU#
UHYDOLGDWLRQ#UHVWV#ZLWK#
LQGLYLGXDO#GRFWRUV1#
+RZHYHU/#LW#LV#UHFRJ0
QLVHG#WKDW#ERGLHV#VXFK#

DV#WKH#0HGLFDO#5R\DO#
&ROOHJHV#DQG#SURIHV0
VLRQDO#DVVRFLDWLRQV#ZLOO#
SOD\#D#NH\#UROH#LQ#DVVLVW0
LQJ#GRFWRUV#WR#FRPSO\1#
,Q#PRVW#FDVHV#WKH#
PHFKDQLVP#IRU#GHPRQ0
VWUDWLQJ#ILWQHVV#WR#SUDF0
WLVH#ZLOO#RSHUDWH#ORFDOO\1#
7KHUH#ZLOO#EH#ORFDO#SUR0
ILOLQJ#RI#SHUIRUPDQFH#
ZKLFK#LV#OLNHO\#WR#LQ0
FOXGH#D#UHFRUG#RI#&0(/#
D#SRUWIROLR#RI#ZLGHU#SUR0
IHVVLRQDO#GHYHORSPHQW/#D#
UHFRUG#RI#SDUWLFLSDWLRQ#
LQ#FOLQLFDO#DQG#RUJDQLVD0
WLRQDO#DXGLW#DQG#WKH#UH0
VXOWV#RI#DSSUDLVDOV#RI#
SHUIRUPDQFH/#VHW#DJDLQVW#
QDWLRQDO#SURIHVVLRQDO#
VWDQGDUGV1#
$1+236#ZLOO#KDYH#D#

UROH#WR#SOD\#+&KDLUPDQ¶V#FRP0
PHQWV,1#$#JHQHULF#IUDPHZRUN#IRU#
UHYDOLGDWLRQ#SURSRVHG#E\#WKH#
$FDGHP\#RI#0HGLFDO#5R\DO#&RO0
OHJHV#HQYLVDJHV#ORFDO#SURILOLQJ#
FDUULHG#RXW#ZLWKLQ#WHDPV#RU#VHUY0
LFHV1#$SSUDLVDOV#ZLOO#EH#FDUULHG#
RXW#E\#RWKHU#GRFWRUV1#7KH#SURIHV0
VLRQDO#LVRODWLRQ#RI#RFFXSDWLRQDO#
SK\VLFLDQV#ZLOO#PDNH#WKLV#GLIILFXOW#
WR#HQDFW1#3RVVLEOH#PRGHOV#LQFOXGH#
DQ#H[WHUQDO#SHHU#UHYLHZ#WHDP#DV0
VHVVLQJ#JURXSV#RI#VSHFLDOLVWV#IURP#
GLIIHUHQW#7UXVWV#+JURXS#SHHU#UH0
YLHZ,#RU#WKH#UHYLHZ#EHLQJ#FDUULHG#
RXW#E\#WKH#HPSOR\LQJ#7UXVW1#
:KHUH#WKHUH#LV#FRQFHUQ#D#PRUH#
VWUXFWXUHG#LQWHQVLYH#YLVLW#ZLOO#WDNH#
SODFH1#7KH#*0&¶V#FXUUHQW#SRRU#
SHUIRUPDQFH#SURFHGXUHV#ZLOO#EH#
XVHG#LQ#FDVHV#RI##VHULRXV#FRQFHUQ1#

$&52%$7·6 #1(7 #%(1(),76 #

7KURXJKRXW#KLVWRU\#WKH#
DELOLW\#WR#HPEUDFH#QHZ#
WHFKQRORJ\#KDV#EHHQ#D#
GLVFULPLQDWLQJ#IDFWRU#LQ#
WKH#DGYDQFHPHQW#RI#
FLYLOLVDWLRQ1#7KH#HQG#RI#
WKH#QLQHWHHQWK#FHQWXU\#
VDZ#WKH#HPHUJHQFH#RI#
FRPPXQLFDWLRQ#DV#DQ#
LQFUHDVLQJO\#LPSRUWDQW#
LQGXVWULDO#GHYHORSPHQW1#
$W#WKH#HQG#RI#WKH#WZHQ0
WLHWK#FHQWXU\#LQIRUPD0
WLRQ#WHFKQRORJ\#ZLOO#
WUDQVIRUP#RXU#OLYHV/#
EULQJLQJ#DQRWKHU#TXDQ0
WXP#OHDS#IRUZDUGV#LQ#
RXU#WKLQNLQJ#DQG#RXU#
ZRUNLQJ#UHODWLRQVKLSV1#
7KH#LQWHUQHW#ZLOO#JLYH#
RFFXSDWLRQDO#KHDOWK#D#

FRPPXQLFDWLRQV#LQIUD0
VWUXFWXUH#WKDW#ZLOO#UHQ0
GHU#JHRJUDSKLFDO#VHSD0
UDWLRQ#ODUJHO\#LUUHOH0
YDQW1#
7R#WDNH#DGYDQWDJH#RI#
WKLV#ZH#QHHG#FRPPRQ#
VRIWZDUH#IRUPDWV#WR#ID0
FLOLWDWH#WKH#VKDULQJ#RI#
LQIRUPDWLRQ#LUUHVSHF0
WLYH#RI#KRZ#LW#ZDV#FUH0
DWHG1#3')#LV#VXFK#D#
IRUPDW1#3RUWDEOH#'DWD#
)RUPDW#SURGXFHV#FRP0
SDFW#ILOHV#WKDW#FDQ#UHDG#
RQ#DQ\#FRPSXWHU1#$OO#
WKDW#LV#UHTXLUHG#LV#
$GREH�#$FUREDW�#
5HDGHU/#ZKLFK#LV#GLV0
WULEXWHG#IUHH#RQ#&'V#RU#
IURP#WKH#$GREH#ZHE#

VLWH1#,PSRUWDQW#ZHE#VLWHV#WKDW#PDNH#
XVH#RI#1SGI#ILOHV#LQFOXGH#WKH#'2+#
DQG#+6(#VLWHV1#$1#FDQ#EH#GRZQ0
ORDGHG#IURP#RXU#ZHE#VLWH1#$#SDVV0
ZRUG#ZLOO#EH#QHFHVVDU\#VRRQ1#
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6NLOO#+WKH#1DWLRQDO#%XUHDX#IRU#6WX0
GHQWV#ZLWK#'LVDELOLWLHV,#GHDOV#ZLWK#
DURXQG#:8333#HQTXLULHV#D#\HDU#IURP#
GLVDEOHG#VWXGHQWV1#'XULQJ#WKH#ODVW#
\HDU#ZH#KDYH#QRWLFHG#DQ#LQFUHDVH#LQ#
FDOOV#IURP#VWXGHQWV#VHHNLQJ#WR#HQWHU#
WKH#KHDOWK#SURIHVVLRQV1#7KH#H[SHUL0
HQFHV#RI#&ODLUH#DQG#5D\#VHUYH#WR#LO0
OXVWUDWH#WKH#GLIILFXOWLHV#IDFHG1#
#&ODLUH#ZDQWHG#WR#GR#QXUVLQJ#6KH#
GLVFORVHG#KHU#G\VOH[LD#ZKHQ#GLVFXVV0
LQJ#KHU#DSSOLFDWLRQ#ZLWK#WKH#FROOHJH1#
7KH#FROOHJH#WROG#KHU#WKDW#SHRSOH#ZLWK#
G\VOH[LD#FRXOG#QRW#WUDLQ#DV#QXUVHV#
DQG#SHUVXDGHG#KHU#WR#ZLWKGUDZ#KHU#
DSSOLFDWLRQ#
0DQ\#VXFFHVVIXO#SUDFWLVLQJ#QXUVHV#
KDYH#G\VOH[LD#DQG#SRVH#QR#GDQJHU#
WR#SDWLHQWV#
5D\#DSSOLHG#WR#GR#PHGLFLQH0#+H#KDV#
D#KHDULQJ#ORVV#DQG#XVHV#OLS0UHDGLQJ#
WR#DXJPHQW#KLV#KHDULQJ1#+H#ZDV#WROG#
WKDW#KH#ZRXOG#EH#D#GDQJHU#WR#SDWLHQWV#
EHFDXVH#LI#VRPHRQH#DW#WKH#RWKHU#VLGH#
RI#WKH#URRP#WXUQHG#DZD\#IURP#KLP#
DQG#VSRNH#LQ#D#ORZ#YRLFH/#KH#PLJKW#
PLVV#LPSRUWDQW#LQIRUPDWLRQ1#7KH#XQL0
YHUVLW\#UHMHFWHG#KLV#DSSOLFDWLRQ#RQ#
WKHVH#JURXQGV1#
0DQ\#VXFFHVVIXO#SUDFWLVLQJ#GRF0

WRUV#KDYH#D#KHDULQJ#ORVV#DQG#SRVH#
QR#GDQJHU#WR#SDWLHQWV#
&ODLUH#DQG#5D\#DUH#W\SLFDO#RI#VWX0
GHQWV#ZKR#KDYH#UHFHLYHG#FRQIOLFWLQJ#
DQG#VHHPLQJO\#DUELWUDU\#WUHDWPHQW#
IURP#WKH#XQLYHUVLWLHV#DQG#FROOHJHV#
WR#ZKLFK#WKH\#KDYH#DSSOLHG1#
#
2I#FRXUVH#WKHUH#DUH#JHQXLQH#UHD0
VRQV#ZK\#VRPH#GLVDEOHG#SHRSOH#
VKRXOG#QRW#WUDLQ#IRU#SDUWLFXODU#
KHDOWK#VHUYLFH#UROHV#7KH#GXW\#RI#
FDUH#WR#SDWLHQWV#GHPDQGV#WKDW#VRPH#
DSSOLFDQWV#EH#WXUQHG#DZD\1#%XW#
WKHVH#LQGLYLGXDOV#QHHG#WR#EH#LGHQWL0
ILHG#ZLWKRXW#FORVLQJ#WKH#GRRU#FRP0
SOHWHO\#RQ#WKH#PDQ\#RWKHU#GLVDEOHG#
SHRSOH#ZKR#FRXOG#VXFFHVVIXOO\#SXU0
VXH#D#KHDOWK#VHUYLFH#FDUHHU#ZLWKRXW#
HQGDQJHULQJ#SDWLHQW#FDUH#
#
0DQ\#2FFXSDWLRQDO#+HDOWK#SURIHV0
VLRQDOV#ZRUNLQJ#LQ#WKH#KHDOWK#VHUY0
LFHV#KDYH#D#UROH#QRW#MXVW#ZLWK#HP0
SOR\HHV#EXW#DOVR#ZLWK#VWXGHQWV#WUDLQ0
LQJ#LQ#PHGLFLQH/#QXUVLQJ4#UDGLRJUD0
SK\/#RFFXSDWLRQDO#WKHUDS\#DQG#RWKHU#

SURIHVVLRQV1#%HFDXVH#VWXGHQWV#DUH#QRW#FRY0
HUHG#E\#WKH#'LVDELOLW\#'LVFULPLQDWLRQ#$FW#
4<<8#+''$,#WKH#OHJDO#UHVSRQVLELOLWLHV#RI#
2FFXSDWLRQDO#+HDOWK#6HUYLFHV#WRZDUGV#HP0
SOR\HHV#DQG#VWXGHQWV#DUH#YHU\#GLIIHUHQW1#
1HYHUWKHOHVV/#WKH#''$#SURYLGHV#DQ#H[FHO0
OHQW#PRGHO#IRU#LQWURGXFLQJ#JUHDWHU#FRQVLV0
WHQF\/#DQG#JUHDWHU#IDLUQHVV/#LQ#WKH#ZD\#WKDW#
VWXGHQWV#DUH#WUHDWHG1#
#
2QH#RI#WKH#FHQWUDO#SULQFLSOHV#RI#WKH#''$#
LV#WKDW#*UHDVRQDEOH#DGMXVWPHQWV*#PD\#EH#
QHFHVVDU\#WR#HQDEOH#VRPHRQH#WR#GR#D#MRE1#
7KLV#SULQFLSOH#DSSOLHV#DV#PXFK#WR#VWXGHQWV#
DV#WR#HPSOR\HHV1#(YHQ#DW#WKH#DSSOLFDWLRQ#
VWDJH#WKH#IXOO#UDQJH#RI#DGMXVWPHQWV#FDQ#EH#
FRQVLGHUHG/#LQFOXGLQJ#VSHFLDOLVW#HTXLS0
PHQW8#UHDOORFDWLRQ#RI#WDVNV#DQG#FKDQJHV#LQ#
ZRUNLQJ#KRXUV1#

#
$QRWKHU#''$#SULQFLSOH#LV#WKDW#D#MXVWLILFD0
WLRQ#IRU#WXUQLQJ#VRPHRQH#DZD\#IURP#D#FD0
UHHU#VKRXOG#EH#*PDWHULDO#WR#WKH#FLUFXP0
VWDQFHV#RI#WKH#SDUWLFXODU#FDVH#DQG#VXEVWDQ0
WLDO:#1#$JDLQ#WKLV#SULQFLSOH#KROGV#IRU#VWX0

+&RQWLQXHG#RQ#SDJH#8,#

',6$%/('#678
'(176=#$#)$,5

#'($/"#

$662&,$7,21 #2) #1+6 #2&&83$7,21$/ #3+<6,&,$16 #

623+,(#&25/(77/#32/,&<#',5(&725#
+,*+(5#('8&$7,211#######6.,//1#

6.,//6.,//6.,//6.,//####
1$7,21$/#%85($8#)25#678'(176#

:,7+#',6$%,/,7,(6#

:KDW#LV#WKH#UROH#RI#DQ#1+6#FRQVXOW0
DQW#RFFXSDWLRQDO#SK\VLFLDQ"#:K\#
ZHUH#VXFK#SRVWV#FUHDWHG#DQG#ZKR#
EHQHILWV"#,W#ZRXOG#EH#LQWHUHVWLQJ#WR#
SRVH#WKHVH#TXHVWLRQV#WR#GLIIHUHQW#
DXGLHQFHV=#RFFXSDWLRQDO#SK\VLFLDQV/#
RFFXSDWLRQDO#KHDOWK#QXUVHV/#RWKHU#
SURIHVVLRQDO#JURXSV#LQYROYHG#LQ#RF0
FXSDWLRQDO#KHDOWK#RU#VDIHW\#DQG#PDQ0
DJHUV2SHUVRQQHO#RIILFHUV1#,#OHDYH#LW#WR#
\RX/#OR\DO#UHDGHU/#WR#KD]DUG#D#JXHVV#
DV#WR#WKH#VRUWV#RI#UHSOLHV#WKDW#PLJKW#
EH#DQWLFLSDWHG1##

7KH#WHUP#³FRQVXOWDQW#SK\VLFLDQ´#KDV#
D#VSHFLILF#FRQQRWDWLRQ#LQ#WKH#1+61#
6XFK#D#SHUVRQ#LV#H[SHFWHG#WR#KDYH#
UHFHLYHG#VSHFLDOLVW#WUDLQLQJ#DQG#WR#EH#
FRPSHWHQW#WR#SUDFWLFH#PHGLFLQH#DW#D#
VSHFLDOLVW#OHYHO1#7KH#UHTXLUHG#NQRZO0
HGJH/#VNLOOV#DQG#FRPSHWHQFLHV#KDYH#
EHHQ#GHWHUPLQHG#RYHU#PDQ\#\HDUV#
DQG#LW#LV#WKH#UROH#RI#WKH#0HGLFDO#
5R\DO#&ROOHJHV#WR#GHYHORS#DQG#
PDLQWDLQ#VWDQGDUGV#RI#SUDFWLFH#IRU#
WKH#SXEOLF#EHQHILW1###
#

*RRG#SUDFWLFH#LQ#RFFXSDWLRQDO#PHGLFLQH#
VHUYHV#WR#SURWHFW#SHRSOH#DW#ZRUN#YLD#WKH#
KLJKHVW#SURIHVVLRQDO#VWDQGDUGV#RI##FRPSH0
WHQFH#DQG#HWKLFDO#LQWHJULW\1#,W#JRHV#ZLWKRXW#
VD\LQJ#WKDW#QRQ0VSHFLDOLVW#GRFWRUV#LQ#RFFX0
SDWLRQDO#PHGLFLQH/#ZKR#KDYH#QRW#EHHQ#VXE0
MHFWHG#WR#DQG#FKDOOHQJHG#E\#KLJKHU#VSHFLDO0
LVW#WUDLQLQJ/#DUH#XQOLNHO\#WR#EH#DEOH#WR#SHU0
IRUP#DW#WKH#VDPH#OHYHO#DV#VSHFLDOLVW#RFFX0
SDWLRQDO#SK\VLFLDQV#DFURVV#WKH#EURDG#UDQJH#
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+&RQWLQXHG#IURP#SDJH#7,#
GHQWV#WRR1#6WXGHQWV#VKRXOG#EH#FRQVLGHUHG#WDN0
LQJ#LQWR#DFFRXQW#QRW#RQO\#WKH#QDWXUH#DQG#LPSOL0
FDWLRQV#RI#WKHLU#GLVDELOLW\/#EXW#DOVR#WKHLU#SHUVRQ0
DOLW\/#LQGLYLGXDO#FRSLQJ#VWUDWHJLHV#DQG#WKH#SUR0
IHVVLRQV#WKH\#DUH#VHHNLQJ#WR#HQWHU1#
#
6NLOO#ZRXOG#OLNH#WR#VHH#$1+236#HQFRXUDJH#D#
GHEDWH#RQ#WKH#LVVXHV#DQG#GLOHPPDV#DURXQG#
WUDLQLQJ#GLVDEOHG#VWXGHQWV#IRU#WKH#KHDOWK#SURIHV0
VLRQV1#$1+236#PLJKW#DOVR#KHOS#E\#EULQJLQJ#
WRJHWKHU#JRRG#SUDFWLFH#IURP#DURXQG#WKH#FRXQWU\#
WR#HQDEOH#D#JUHDWHU#FRQVLVWHQF\#LQ#GHFLVLRQV#)RU#
H[DPSOH4#WKH#8QLYHUVLW\#RI#6KHIILHOG#KDV#ORQJ#
H[SHULHQFH#RI#WHDFKLQJ#G\VOH[LF#QXUVHV>#WKH#
VWUDWHJLHV#WKH\#XVH#FRXOG#EH#XVHIXO#WR#2FFXSD0
WLRQDO#+HDOWK#SK\VLFLDQV#ZRUNLQJ#HOVHZKHUH1#
#
7KH#'LVDELOLW\#5LJKWV#7DVN#)RUFH/#VHW#XS#E\#WKH#
*RYHUQPHQW#WR#ORRN#DW#WKH#VKRUWFRPLQJV#RI#WKH#
'LVDELOLW\#'LVFULPLQDWLRQ#$FW/#LV#UHFRPPHQG0
LQJ#WKDW#HGXFDWLRQ#EH#FRYHUHG#E\#WKH#OHJLVODWLRQ#
DV#VRRQ#DV#SRVVLEOH1#5DLVLQJ#WKH#GHEDWH#QRZ#
ZLOO#EH#KHOSIXO#IRU#WKH#KRVSLWDOV#DQG#HGXFDWLRQ#
LQVWLWXWLRQV#ZLWK#ZKLFK#\RX#ZRUN1#
#
<RX#FDQ#FRQWDFW#6.,//#DW=#
6NLOO=##### 1DWLRQDO#%XUHDX#IRU#6WXGHQWV#ZLWK#
'LVDELOLWLHV/#&KDSWHU#+RXVH/#4;053#&UXFLIL[#
/DQH/#/RQGRQ#6(O#6-:#
7HO##353:783#3953#+YRLFH2WH[W,#
)D[##353:783#3983#
$GPLQ#VNLOO1RUJ1XN#MQIR#VNLOO1RUJ1XN#

:HEVLWH#
KWWS=22ZZZ1VNLOO1RUJ1XN#

1DWLRQDO#3HUIRUPDQFH#$GYLVRU\#*URXS#
IRU#WKH#1+6#

$1#KDV#IHDWXUHG#WKH#WRSLF#RI#
EHQFKPDUNLQJ#RFFXSDWLRQDO#KHDOWK#
VHUYLFHV#LQ#D#SUHYLRXV#LVVXH1#7KH#
ILUVW#URXQG#RI#FRPSLOLQJ#GDWD#WRRN#
SODFH#PRUH#WKDQ#RQH#\HDU#DJR#DQG#
D#SUHOLPLQDU\#UHSRUW#RI#WKH#UHVXOWV#
ZDV#SUHVHQWHG#WR#$1+236#PHP0
EHUV#GXULQJ#D#VFLHQWLILF#PHHWLQJ#LQ#
/RXJKERURXJK1#7KH#QDWLRQDO#3HU0
IRUPDQFH#$GYLVRU\#*URXS#DUH#
QRZ#VHHNLQJ#DSSOLFDWLRQV#IURP#
2+6V#LQ#WKH#1+6#IRU#WKH#VHFRQG#
URXQG1#
#
)HHGEDFN#IROORZLQJ#WKH#ILUVW#URXQG#
ZDV#D#PL[WXUH#RI#VXVSLFLRQ#DQG#
VFHSWLFLVP1#+RZHYHU/#PRVW#RI#WKH#
SDUWLFLSDQWV#IHOW#WKDW#WKH#H[HUFLVH#
ZDV#ZRUWKZKLOH/#LI#RQO\#WR#GHPRQ0
VWUDWH#WKH#KHWHURJHQHLW\#RI#RFFXSD0
WLRQDO#KHDOWK#VHUYLFHV#LQ#WKH#1+61#
7KH#GLIILFXOW\#LQ#LQWHUSUHWLQJ#WKH#
GDWD#JDWKHUHG#XVLQJ#WKH#GHYLVHG#
TXHVWLRQQDLUH#UHIOHFWHG#WKLV#DQG#LW#
ZDV#DSSDUHQW#WKDW#D#QHZ#TXHVWLRQ0
QDLUH#ZRXOG#EH#QHFHVVDU\1#7KH#H[0
HUFLVH#DOVR#KLJKOLJKWHG#WKH#SRLQW#
WKDW/#LI#RFFXSDWLRQDO#KHDOWK#SUDFWL0
WLRQHUV#ILQG#LW#KDUG#WR#IRUPXODWH#D#
EHQFKPDUNLQJ#TXHVWLRQQDLUH/#LW#
ZLOO#EH#LPSRVVLEOH#IRU#OD\#PDQDJ0
HUV#WR#GR#LW1#<HW#WKDW#UHPDLQV#D#GLV0
WLQFW#SRVVLELOLW\1#
#
,W#LV#WKH#WDVN#RI#PDQDJHUV#WR#PDNH#

WKH#PRVW#HIILFLHQW#XVH#RI#UHVRXUFHV#
SRVVLEOH1#$V#DSSUR[LPDWHO\#;3(#RI#
WKH#FRVW#RI#DQ#2+6#UHODWHV#WR#WKH#
VWDII#WKHUH#ZLOO#EH#D#FRQWLQXDO#QHHG#
WR#UHDSSUDLVH#WKH#VNLOO#PL[#RI#WKH#
VWDII/#LQ#WKH#OLJKW#RI#WKH#DFWLYLW\#SUR0
ILOH#DQG#WKH#QHHG#WR#FRPSO\#ZLWK#
QDWLRQDO#VWDQGDUGV1#7KH#FXUUHQW#ODFN#
RI#DQ\#PHDQLQJIXO#EHQFKPDUNLQJ#
GDWD#LQHYLWDEO\#SXWV#RFFXSDWLRQDO#
KHDOWK#DW#D#GLVDGYDQWDJH#DQG#YXOQHU0
DEOH#WR#WKH#ZKLPV#RI#ZKRHYHU#KDS0
SHQV#WR#EH#UHVSRQVLEOH#IRU#RYHUVHH0
LQJ#WKH#RFFXSDWLRQDO#KHDOWK#VHUYLFH1#
0DQDJHUV/#DV#ZH#NQRZ/#FRPH#DQG#
JR#ZLWK#UHPDUNDEOH#DODFULW\1#
#
7KH#TXHVWLRQQDLUH#KDV#7#VHFWLRQV=#
$ERXW#\RXU#7UXVW/#$ERXW#\RXU#GH0
SDUWPHQW/#$ERXW#\RXU#VWDII#)#$ERXW#
\RXU#VHUYLFHV1#7KLV#YHUVLRQ#LV#D#OLW0
WOH#PRUH#IRFXVVHG/#EXW#LW#VWLOO#FRYHUV#
D#ORW#RI#JURXQG#VXFK#WKDW#VRPH#
TXHVWLRQV#DUH#YHU\#VXSHUILFLDO#DQG#
ZLOO#EH#RSHQ#WR#LQWHUSUHWDWLRQ1#,Q#
DGGLWLRQ/#VRPH#RI#WKH#ODQJXDJH#UH0
PDLQV#XQIULHQGO\1#:H#DSSHDU#WR#EH#
EHWZHHQ#D#URFN#DQG#D#KDUG#SODFH=#
WKH#PHDVXUHPHQW#WRRO#LV#LPSHUIHFW#
\HW#ZH#PXVW#PRYH#IRUZDUG#RQ#WKLV#
LVVXH1##$Q\#VXJJHVWLRQV"#
7KH#FRQWDFW#IRU#13$*#LV#:DOWHU#
/LQNKRUQ#3494:4;89861#$11#

RI#SUDFWLFH#DUHDV#WKDW#HQFRPSDVV#WKH#VSHFLDOW\1#
,W#LV#DOVR#HYLGHQW#WKDW#LW#LV#WKH#UHPLW#RI#WKH#VSH0
FLDOLVW#RFFXSDWLRQDO#SK\VLFLDQ/#DV#D#PHPEHU#RU#
IHOORZ#RI#WKH#)DFXOW\#RI#2FFXSDWLRQDO#0HGL0
FLQH/#WR#H[HUFLVH#SURIHVVLRQDO#OHDGHUVKLS#DQG#WR#
GHYHORS#JRRG#SUDFWLFH#LQ#DOO#DUHDV#RI#KLV#RU#KHU#
FOLQLFDO#SUDFWLFH1#7KLV#LV#QRW#DQ#RSWLRQDO#UH0
VSRQVLELOLW\1#
:KDW#DUH#WKH#SUDFWLFDO#LPSOLFDWLRQV#IRU#WKH#

1+61#7KH#³%OXH#%RRN´#DGYLVHV#
7UXVWV#WR#DUUDQJH#DFFHVV#WR#FRQ0
VXOWDQWV#LI#WKH\#GR#QRW#HPSOR\#RQH1#
7KHUH#VKRXOG#EH#IRUPDO#DUUDQJH0
PHQWV#IRU#WKLV1#,QGHHG/#WKH#+6(#
KDYH#WDNHQ#WKH#YLHZ#WKDW#WKLV#LV#
HYLGHQFH#RI#FRPSOLDQFH#ZLWK#WKH#
0DQDJHPHQW#RI#+HDOWK#DQG#6DIHW\#
5HJXODWLRQV1#%XW#ZKDW#GRHV#DFFHVV#
PHDQ/#LQ#SUDFWLFH"#,W#PLJKW#PHDQ#
UHJXODU#FRQVXOWDWLRQ#ZLWK#WKH#FRQ0
VXOWDQW#WR#UHYLHZ#RFFXSDWLRQDO#
KHDOWK#DUUDQJHPHQWV#DQG#WR#GLV0

FXVV#SROLF\#IRUPDWLRQ1#$OWHUQD0
WLYHO\/#LW#PLJKW#PHDQ#RQO\#FRQWDFW0
LQJ#WKH#FRQVXOWDQW#ZKHQ#WKHUH#LV#D#
³GLIILFXOW´#SUREOHP1#'RFWRUV#DUH#
H[SHQVLYH#DQG#LW#PD\#EH#WHPSWLQJ#
IRU#7UXVWV#WR#DGRSW#WKH#VPDOO#EXVL0
QHVV#DSSURDFK=#:H#ZLOO#GR#LW#RQO\#
LI#ZH#KDYH#WR1#:KR#EHQHILWV#IURP#
WKLV#DSSURDFK"#,Q#DQ#HUD#RI#FOLQLFDO#
JRYHUQDQFH#DQG#SHUIRUPDQFH#DV0
VHVVPHQW#ZH#QHHG#DQ#DQVZHU1#
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,1)250$7,21# 5
(
)
(
5
(
1
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)#$1#LV#SOHDVHG#WR#UHSRUW#
QHZV#IURP#WKH#6RXWK#ZHVW#
UHJLRQ#RI#(QJODQG1#2WKHU#
UHJLRQV#DUH#LQYLWHG#WR#ILOH#
UHSRUWV#RI#WKHLU#DFWLYLWLHV1#
#
7KH#6:$1+236#PHHWV#
TXDUWHUO\#LQ#7DXQWRQ1#6WH0
SKHQ#6ZH]GD#LV#WKH#FKDLU0
PDQ#DQG#RUJDQLVHU#DQG#
*HUDUG#:RRGURRI#LV#WKH#
6RXWK#:HVW#UHSUHVHQWDWLYH#
RQ#WKH#$1+236#PDQDJH0
PHQW#FRPPLWWHH1#$#W\SLFDO#
PHHWLQJ#FRPSULVHV#VHSD0
UDWH#PRUQLQJ#PHHWLQJV#RI#
WKH#SK\VLFLDQV#DQG#RFFX0
SDWLRQDO#KHDOWK#QXUVHV/#
ZKHUH#LW#LV#SRVVLEOH#WR#GLV0
FXVV#WKHLU#RZQ#UDQJH#RI#
WRSLFV/#IROORZHG#E\#MRLQW#
PHHWLQJV#LQ#WKH#DIWHUQRRQ1#
7KH#ODWWHU#XVXDOO\#KDV#RQH#
RU#WZR#SUHVHQWDWLRQV#IURP#
LQYLWHG#H[WHUQDO#VSHDNHUV1#
#
5HFHQW#LWHPV#GLVFXVVHG#DW#
WKH#RFFXSDWLRQDO#SK\VL0
FLDQV¶#PHHWLQJV#KDYH#LQ0
FOXGHG#FRPSDULQJ2
DXGLWLQJ#WKH#ODWH[#SROLFLHV#
IURP#JURXS#PHPEHUV¶#UH0
VSHFWLYH#7UXVWV/#GLVFXV0
VLRQV#RQ#FRGLQJ#H1J1#XVLQJ#
WKH#5HDG#V\VWHP#RU#D#VLP0
SOHU#V\VWHP/#WKH#+DPPHU0
VPLWK#VPDUW#FDUG#SURMHFW#
+VHH#WKH#$1+236#1HZV0
OHWWHU/#2FWREHU#4<<;,/#UHV0
SLUDWRU\#SURWHFWLRQ/#KHDU0
LQJ#ORVV#DQG#RUWKRSDHGLF#
VXUJHRQV#DQG#F\WRWR[LF#
GUXJ#H[SRVXUH1#7KH#JURXS#
DUH#YHU\#NHHQ#WR#WULDO#WKH#
VPDUW#FDUGV#LQ#WKH#6RXWK#
ZHVW#WR#EH#XVHG#IRU#SUH0
UHJLVWUDWLRQ#KRXVH#RIILFHUV#
DQG#VSHFLDOLVW#UHJLVWUDUV1#
7KH\#DUH#DOVR#IRFXVVLQJ#RQ#
WKH#W\SHV#RI#UHVSLUDWRU\#
SURWHFWLRQ#WR#EH#XVHG#
ZKHQ#WUHDWLQJ#SDWLHQWV#

ZLWK#PXOWL0GUXJ#UHVLVWDQW#WX0
EHUFXORVLV1#
#
5RELQ#3KLOLSS#DQG#.LW#+DU0
OLQJ/#ZLWK#DOO#PHPEHUV#RI#
6:$1+236#DQG#WKH#6:#
'HDQHU\/#KDYH#EHHQ#IROORZ0
LQJ#XS#WZR#VWXGLHV#WKDW#KDYH#
EHHQ#WKH#FDXVH#IRU#FRQFHUQ1#
,W#KDV#EHHQ#UHSRUWHG#WKDW#
IHZ#PHGLFDO#VWXGHQWV#ZRXOG#
XVH#WKHLU#RZQ#*3V#DQG#IHZ#
MXQLRU#GRFWRUV#ZRXOG#XVH#
ORFDO#RFFXSDWLRQDO#KHDOWK#
VHUYLFHV/#IRU#KHOS#ZLWK#SV\0
FKRORJLFDO#RU#PHQWDO#KHDOWK#
SUREOHPV1#7KH\#KDYH#DS0
SOLHG#IRU#UHVHDUFK#IXQGLQJ#
WR#H[SORUH#WKH#QHHG#IRU#DQ#
RFFXSDWLRQDO#KDQGERRN#IRU#
MXQLRU#GRFWRUV#+PD\EH#DOVR#
PHGLFDO#VWXGHQWV#±#HG,1#7KH#
SURSRVHG#SURMHFW#ZRXOG#LQ0
YROYH#WKH#GHYHORSPHQW#RI#
WKH#KDQGERRN#DQG#WKHQ#WKH#
HYDOXDWLRQ#RI#LWV#HIIHFWLYH0
QHVV#LQ#DGGUHVVLQJ#WKH#LGHQ0
WLILHG#EHKDYLRXU#SDWWHUQV#RI#
MXQLRU#GRFWRUV#ZLWK#KHDOWK#
SUREOHPV1#$QRWKHU#DLP#ZLOO#
EH#WR#HQVXUH#WKDW#KHDOWKFDUH#
DQG#KHDOWK#DQG#VDIHW\#DUH#
KLJKOLJKWHG#WR#WKLV#VWDII#
JURXS#DV#EHLQJ#LPSRUWDQW#
ERWK#WR#WKHLU#ZHOOEHLQJ#DQG#
WR#WKDW#RI#WKHLU#SDWLHQWV1#7KLV#
PHVVDJH#VKRXOG#EH#DQ#LQWH0
JUDO#SDUW#RI#WKHLU#WUDLQLQJ1#,I#
WKH#IXQGLQJ#LV#IRUWKFRPLQJ/#
LW#LV#KRSHG#WKDW#LW#PLJKW#EH#
SRVVLEOH#WR#H[WHQG#WKH#VWXG\#
WR#LQYROYH#RWKHU#$1+236#
JURXSV1#7KLV#FRXOG#EH#DQ#
H[DPSOH#RI#KRZ#WKH#$10
+236#QHWZRUN#IDFLOLWDWHV#
UHVHDUFK#DQG#GHYHORSPHQW#
LQ#WKH#1+61#
############# ##############$11#

:RUNLQJ#*URXS#RQ#&KURQLF#)DWLJXH#6\QGURPH2
0\DOJLF#(QFHSKDORP\HOLWLV1###'LVFXVVLRQ#GRFX0
PHQW=#DQ#RYHUYLHZ#RI#WKH#UHFHQW#UHVHDUFK#OLWHUD0
WXUH1#KWWS=22ZZZ1GRK1JRY1XN2FIV0GLVFXV1KWP#
#
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