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6%(�$QQXDO�&RQIHUHQFH�3URJUDP 

 
)URP�-HIIHU\�6PLWK��3URJUDP�&KDLU��6HDWWOH�8QLYHUVLW\� 
 
,�ZDUPO\�ZHOFRPH�DQG�HQFRXUDJH�HYHU\RQH�WR�SDUWLFLSDWH�LQ�WKH������6%(�$QQXDO�&RQIHUHQFH��IURP�
$XJXVW��WK�WR��WK�DW�WKH�6KHUDWRQ�$WODQWD��ZLWK�SUH-FRQIHUHQFH�DFWLYLWLHV�EHJLQQLQJ�RQ�WKH�DIWHUQRRQ�
RI�$XJXVW��UG��7KH�SURJUDP�FRQWLQXHV�6%(¶V�WUDGLWLRQ�RI�RIIHULQJ�SDQHOV��ZRUNVKRSV�DQG�FRQFXUUHQW�
SDSHU�VHVVLRQV�GHVLJQHG�WR�FKDOOHQJH�RXU�WKLQNLQJ��LQWURGXFH�QHZ�LGHDV�DQG�SURYLGH�D�IRUXP�IRU�VFKRO�
DUV� IURP� DURXQG� WKH�ZRUOG� WR� HQJDJH� LQ� GLDORJXH� DQG� SURIHVVLRQDO� GHYHORSPHQW� ZLWK� RQH� DQRWKHU��
5HJLVWUDWLRQ��KRWHO�LQIRUPDWLRQ��DQG�WKH�SUHOLPLQDU\�SURJUDP�IRU�WKH�FRQIHUHQFH FDQ�EH�IRXQG�
RQ�WKH�6%(�ZHEVLWH� � 
 
$�IHZ�RI� WKH�KLJKOLJKWV�RQ�WKLV�\HDU¶V�SURJUDP�LQFOXGH�D�VSHFLDO��SUH-FRQIHUHQFH�VHVVLRQ�RQ�$XJXVW�
�UG� KRVWHG� E\� %UDGOH\� $JOH� RI� %ULJKDP� <RXQJ� 8QLYHUVLW\� DQG� WKH�:KHDWOH\� ,QVWLWXWH�� ³7HDFKLQJ�
%XVLQHVV� (WKLFV� (IIHFWLYHO\�� ,QVLJKWV� )URP�0DVWHU� 7HDFKHUV�´� 7KLV� VHVVLRQ� ZLOO� IHDWXUH� SURPLQHQW�
VFKRODUV� IURP�SDVW�HGLWLRQV�RI� WKH�:KHDWOH\� ,QVWLWXWH¶V�DQQXDO�SURJUDP�GHGLFDWHG� WR�EXVLQHVV�HWKLFV�
SHGDJRJ\��7KH�SURJUDP�ZLOO�DOVR�EH�RIIHULQJ�D�SOHQDU\�VHVVLRQ�RQ�$XJXVW��WK��³%XVLQHVV�(WKLFV�'XU�
LQJ� WKH� 7UXPS�$GPLQLVWUDWLRQ�� &KDOOHQJHV� IRU� 5HVSRQVLEOH�%XVLQHVV�´�ZKHUH� IHDWXUHG�PHPEHUV� RI�
6%(�ZLOO�GLVFXVV�WKH�FXUUHQW�SROLWLFDO�ODQGVFDSH�LQ�WKH�8QLWHG�6WDWHV�DQG�(XURSH�DQG�LWV�LPSOLFDWLRQV�
IRU�DFDGHPLFV��XQLYHUVLWLHV�DQG�EXVLQHVV�OHDGHUV��7KLV�FRQYHUVDWLRQ�ZLOO�FRQWLQXH�ODWHU�LQ�WKH�FRQIHU�
HQFH�ZLWK�D�VSHFLDO�SDQHO�RIIHULQJ�D�FRUSRUDWH�SHUVSHFWLYH�RQ�VLPLODU�WKHPHV��RUJDQL]HG�E\�7LP�0D]XU�
RI�8QLWHG�7HFKQRORJLHV�&RUSRUDWLRQ��)LQDOO\�� WKH�NH\QRWH�SUHVHQWDWLRQ�RQ�$XJXVW��WK��RUJDQL]HG� LQ�
FRQMXQFWLRQ�ZLWK� WKH� 6RFLDO� ,VVXHV� LQ�0DQDJHPHQW�'LYLVLRQ� RI� WKH�$FDGHP\� RI�0DQDJHPHQW��ZLOO�
IHDWXUH� D� GLVFXVVLRQ� RQ� ³FRQVFLRXV� FDSLWDOLVP�� E\� 5DM� 6LVRGLD�� 2OLQ� 'LVWLQJXLVKHG� 3URIHVVRU� DQG�
:KROH�)RRGV�0DUNHW�5HVHDUFK�6FKRODU�DW�%DEVRQ�&ROOHJH� 
 
1RWH�WKDW�SUH-UHJLVWUDWLRQ�HQGV�DW�PLGQLJKW��(67�RQ�7XHVGD\��-XO\��WK��,I�\RX�KDYH�QRW�\HW�UHJLVWHUHG�
IRU� WKH�FRQIHUHQFH�DQG�\RX�ZLVK�WR�GR�VR�DW� WKH SUH-FRQIHUHQFH�UHJLVWUDWLRQ�UDWH��GR�VR�VRRQ� ,I�\RX�
ZLVK�WR�WDNH�DGYDQWDJH�RI�WKH�VSHFLDO�URRP�EORFN�UDWH�DW�WKH�$WODQWD�6KHUDWRQ��\RX�PXVW�GR�VR�E\�-XO\�
�WK DW������SP�(67�� 7KHUH�DUH�D�OLPLWHG�QXPEHU�RI�URRPV�DYDLODEOH� 

 
,�KRSH�WR�VHH�\RX�DOO�LQ�$WODQWD� 
 
-HIIUH\ 

$118$/�&21)(5(1&(����� 

 



 
 
6RFLHW\�IRU�%XVLQHVV�(WKLFV 
ZZZ�VRFLHW\IRUEXVLQHVVHWKLFV�RUJ 

%RDUG�RI�'LUHFWRUV 

3DVW�3UHVLGHQW� 
1LHQ-Kr�+VLHK 
+DUYDUG�8QLYHUVLW\� 
������������-����� 
QKVLHK#KEV�HGX 
 
3UHVLGHQW 
+HDWKHU�(OPV 
$PHULFDQ�8QLYHUVLW\ 
������������-���� 
HOPV#DPHULFDQ�HGX 
� 
([HFXWLYH�'LUHFWRU 
'DZQ�5��(OP 
8QLYHUVLW\�RI�6W��7KRPDV 
������������-���� 
GUHOP#VWWKRPDV�HGX 
 
3URJUDP�&KDLU 
-HIIHU\�6PLWK� 
6HDWWOH�8QLYHUVLW\� 
������������-�����
VPLWMHII#VHDWWOH�HGX� 
 
6HFUHWDU\� 
-HIIUH\�0RULDUW\� 
%HQWOH\�8QLYHUVLW\� 
MPRULDUW\#EHQWOH\�HGX� 
 
7UHDVXUHU 
3DXO�'XQQ 
%URFN�8QLYHUVLW\ 
������������-����� 
SGXQQ#EURFNX�HGX 
 
-HII�)URRPDQ� 
8QLYHUVLW\�RI�1HZ�%UXQVZLFN 
IURRPDQ#XQE�FD� 

%XVLQHVV�(WKLFV�4XDUWHUO\ 

(GLWRU�LQ�&KLHI 
%UXFH�%DUU\� 
9DQGHUELOW�8QLYHUVLW\ 
(GLWRU%(4#YDQGHUELOW�HGX 

0DQDJLQJ�(GLWRU 
(OL]DEHWK�6FRWW 
%(4PDQDJLQHGLW#HDVWHUQFW�HGX 

1HZVOHWWHU�(GLWRU 

.DWKHULQD�*��3DWWLW 
8QLYHUVLW\�RI�6W��7KRPDV 
������������-���� 
NJODF#VWWKRPDV�HGX 
 

� 

)URP�'DZQ�(OP� 
 
,� KRSH� \RX� DUH� DOO� HQMR\LQJ� \RXU� VSULQJ� �DQG� HDUO\� VXPPHU�� DV� WKH�
ZHDWKHU� JHWV� ZDUPHU� �DW� OHDVW� KHUH� LQ� 0LQQHVRWD��� � ,� KDYH� H[FLWLQJ�
QHZV�WR�VKDUH�ZLWK�\RX�DERXW�WKH�OHDGHUVKLS�RI�RXU�VRFLHW\�DQG�RXU�XS�
FRPLQJ�FRQIHUHQFH�WKLV�$XJXVW�LQ�$WODQWD� 
 
/HDGHUVKLS�&KDQJHV 
 
)LUVW�� WKLV� LV� P\� ILQDO� \HDU� DV� ([HFXWLYH� 'LUHFWRU� RI� 6%(�� � $V� \RX�
NQRZ��ZH�FRQGXFWHG�D�VHDUFK�IRU�D�QHZ�([HFXWLYH�'LUHFWRU�HDUOLHU�WKLV�
\HDU�� �,�DP�SOHDVHG�WR�DQQRXQFH�WKDW�-DVRQ�6WDQVEXU\��RI�&DOYLQ�&RO�
OHJH� KDV� DJUHHG� WR� EHFRPH� RXU� QH[W� ([HFXWLYH�'LUHFWRU�� � -DVRQ� LV� D�
GHGLFDWHG�DQG�WKRXJKWIXO�VFKRODU�ZKRVH�FRPPLWPHQW�WR�6%(�KDV�EHHQ�
VLJQLILFDQW� DV� \RX� FDQ� VHH� E\� ORRNLQJ� DW� KLV� EULHI� ELRJUDSK\�� � 7KH�
ERDUG� LV� ORRNLQJ� IRUZDUG� WR� -DVRQ¶V� OHDGHUVKLS�RI� WKH� VRFLHW\� IRU� WKH�
QH[W� ILYH� \HDUV�� � 3OHDVH� MRLQ�PH� LQ� FRQJUDWXODWLQJ� -DVRQ� RQ� WKLV� LP�
SRUWDQW�QHZ�UROH� 
 
6HFRQG�� ZH� FRQGXFWHG� D� VHDUFK� IRU� D� QHZ� 7UHDVXUHU� DV� ZHOO�� ,� DP�
SOHDVHG�WR�DQQRXQFH�WKDW�7LP�0D]XU��ZKR�LV�FXUUHQWO\�WKH�(WKLFV�2I�
ILFHU�ZLWK�3UDWW�DQG�:KLWQH\��KDV�DJUHHG�WR�EHFRPH�RXU�7UHDVXUHU�UH�
SODFLQJ�3DXO�'XQQ���7LP�KDV�EHHQ�D�YDOXDEOH�FRQWULEXWRU�WR�WKH�VRFLHW\�
IRU�PDQ\�\HDUV�DQG�EULQJV�D�XQLTXH�SHUVSHFWLYH�WR�WKH�ERDUG�JLYHQ�KLV�
H[SHULHQFH�ZLWK�(WKLFV�&HQWHUV�DQG�8QLYHUVLWLHV���+LV�ELRJUDSK\�LV�LQ�
FOXGHG�LQ�WKLV�QHZVOHWWHU�IRU�\RX�WR�JHW�WR�NQRZ�KLP�D�ELW�EHWWHU��3OHDVH�
MRLQ�PH�LQ�FRQJUDWXODWLQJ�7LP�RQ�WKLV�LPSRUWDQW�QHZ�OHDGHUVKLS�UROH� 
 
$V�ZH�PRYH�RQ�ZLWK�QHZ�PHPEHUV�RI� WKH� OHDGHUVKLS� WHDP��ZH�PXVW�
DOVR�VD\�JRRGE\H�WR�RWKHUV���3DXO�'XQQ��ZKR�KDV�VHUYHG�DV�RXU�7UHDV�
XUHU�IRU�WKH�ODVW�IRXU�\HDUV��LV�UHWLULQJ�IURP�WKDW�UROH�WKLV�$XJXVW���3DXO�
KDV� VHUYHG� 6%(� GLOLJHQWO\� DQG� WKRURXJKO\� GXULQJ� KLV� WHUP� WR� PDNH�
VXUH� WKH� VRFLHW\� UHPDLQV� ILVFDOO\� UHVSRQVLEOH� WR� DOO� RXU� PHPEHUV���
3OHDVH�MRLQ�PH�LQ�WKDQNLQJ�3DXO�IRU�KLV�VHUYLFH�WR�WKH�VRFLHW\�DQG�ZLVK�
KLP�ZHOO�DV�KH�PRYHV�RQ�WR�RWKHU�FKDOOHQJHV�LQ�KLV�FDUHHU� 
 
.DWKHULQD�3DWWLW��QHH�*ODF��LV�DOVR�ILQLVKLQJ�KHU�WHUP�DV�&RPPXQLFD�
WLRQV�'LUHFWRU�IRU�WKH�VRFLHW\�WKLV�$XJXVW���.DWKHULQD�KDV�EHHQ�WKH�FRQ�
QHFWLRQ�EHWZHHQ�XV�IRU�WKH�SDVW�WKUHH�\HDUV�ZLWK�KHU�ZRUN�RQ�RXU�ZHE�
VLWH��QHZVOHWWHU�DQG�RWKHU�FRPPXQLFDWLRQ�PHGLD���6KH�KDV�PDGH�VLJQLI�
LFDQW� FRQWULEXWLRQV� WR� 6%(� E\� EULQJLQJ� UHVHDUFK� DQG� LQVLJKWV� DERXW�
PHPEHUV¶�QHHGV�DQG�SUHIHUHQFHV�IRU�FRPPXQLFDWLRQV�DV�ZHOO�DV�JHQ�
HUDO� WKRXJKWV� DERXW� WKH� IRFXV� DQG� GLUHFWLRQ� RI� WKH� VRFLHW\�� �:H�ZLOO�
PLVV�KHU�VNLOOV���3OHDVH�MRLQ�PH�LQ�WKDQNLQJ�.DWKHULQD�IRU�KHU�VHUYLFH�WR�
6%(� 
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$V�\RX�NQRZ�ZH�MXVW�FRPSOHWHG�RXU�DQQXDO�HOHFWLRQ�IRU�WKH�QHZHVW�PHPEHU�RI�RXU�([HFXWLYH�%RDUG���
7KDQN� \RX�DOO� IRU� WDNLQJ� WKH� WLPH� WR�YRWH� LQ� VXFK� DQ� LPSRUWDQW�HOHFWLRQ���:H�ZLOO� EH� DQQRXQFLQJ�RXU�
QHZHVW�ERDUG�PHPEHU�LQ�$XJXVW�DW�WKH�$QQXDO�&RQIHUHQFH��VR�EH�ORRNLQJ�IRU�WKDW�DV�ZH�HQJDJH�LQ�RXU�
DFWLYLWLHV�LQ�$WODQWD� 
 
$QQXDO�&RQIHUHQFH 
 
2XU�DQQXDO� FRQIHUHQFH� LV�EHLQJ�KHOG� LQ�$WODQWD�RQ�$XJXVW��-��������DW� WKH�$WODQWD�6KHUDWRQ�+RWHO���
7KH�FRQIHUHQFH�RIILFLDOO\�EHJLQV�RQ�)ULGD\�DW�QRRQ�ZLWK�D�ZHOFRPH�IURP�PH�DV� WKH�('�DQG�-HIIHU\�
6PLWK�DV�WKH������3URJUDP�&KDLU��� 
 
7KH�ZHOFRPH�ZLOO�EH�IROORZHG�E\�ZKDW�LV�VXUH�WR�EH�DQ�H[FLWLQJ�3OHQDU\�VHVVLRQ�DV�%UXFH�%DUU\��3UR�
IHVVRU�RI�0DQDJHPHQW�DW�9DQGHUELOW�8QLYHUVLW\�DQG�%(4�(GLWRU�PRGHUDWHV�D�SDQHO�GLVFXVVLRQ�HQWLWOHG��
³%XVLQHVV�(WKLFV�'XULQJ�WKH�7UXPS�$GPLQLVWUDWLRQ��&KDOOHQJHV�DQG�5HVSRQVHV�RI�5HVSRQVLEOH�%XVL�
QHVV´��%H�VXUH�WR�MRLQ�1RUPDQ�%RZLH��8QLYHUVLW\�RI�0LQQHVRWD��$P\�6HSLQZDOO��8QLYHUVLW\�RI�3HQQ�
V\OYDQLD�� 3DWULFLD� :HUKDQH�� (PHULWD�� 8QLYHUVLW\� RI� 9LUJLQLD� DQG� 'H3DXO� 8QLYHUVLW\� DQG� $QGUHDV�
6FKHUHU��8QLYHUVLW\�RI�=XULFK�LQ�D�OLYHO\�GLVFXVVLRQ�RQ�WKH�UROH�RI�EXVLQHVVHV�DQG�DFDGHPLF�EXVLQHVV�
HWKLFLVWV�LQ�WKH�HUD�RI�WKH�7UXPS�$GPLQLVWUDWLRQ� 
 
2XU� 3URJUDP�&KDLU�� -HIIHU\� 6PLWK� KDV� SXW� WRJHWKHU�PRUH� WKDQ� ��� SDSHUV�� SDQHOV� DQG�ZRUNVKRSV� WR�
PDNH�WKLV�\HDU¶V�FRQIHUHQFH�DQ�LQWHUHVWLQJ�DQG�SURGXFWLYH�XVH�RI�\RXU�WLPH���:H�KRSH�\RX�FDQ�MRLQ�XV� 
:LVKLQJ�\RX�DOO�D�ZRQGHUIXO�HDUO\�VXPPHU�DQG�,�KRSH�WR�VHH�\RX�LQ�$WODQWD�LQ�$XJXVW� 
 
 
'DZQ� 
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'U��-DVRQ�0��6WDQVEXU\�LV�WKH�-DPHV�DQG�-XGLWK�&KDPEHU\�&KDLU�IRU�WKH�
6WXG\�RI�(WKLFV�LQ�%XVLQHVV�DW�&DOYLQ�&ROOHJH���+H�KDV�EHHQ�D�PHPEHU�
RI� WKH� 6RFLHW\� VLQFH� ������ DQG� KDV� VHUYHG� RQ� WKH�(GLWRULDO�%RDUG� IRU�
%(4�VLQFH������� �-DVRQ�KDV�VHUYHG� WKH�6RFLHW\�RQ� WKH�VHOHFWLRQ�FRP�
PLWWHH�IRU�WKH�%HVW�3DSHU�RI������LQ�%(4��WKH�VHOHFWLRQ�FRPPLWWHH�IRU�
%HVW�&RQIHUHQFH�3DSHU�RI�������DQG�RQ�WKH�ZHEVLWH�UHGHYHORSPHQW�DG�
YLVRU\�JURXS�LQ��������+H�ZRQ�³%HVW�&RQIHUHQFH�3DSHU´�LQ�������DQG�
³%HVW�5HYLHZHU´�IRU�%(4�LQ�������KH�ZDV�DOVR�DQ�(PHUJLQJ�6FKRODU�LQ�
����� 

-DVRQ�KDV�EHHQ�SXEOLVKHG�LQ�%(4��WKH�-RXUQDO�RI�%XVLQHVV�(WKLFV��5H�
VHDUFK� LQ� WKH� 6RFLRORJ\� RI� 2UJDQL]DWLRQV�� WKH�2[IRUG�+DQGERRN� RI�
3RVLWLYH� 2UJDQL]DWLRQDO� 6FKRODUVKLS�� WKH�&DQDGLDQ� -RXUQDO� RI� $G�
PLQLVWUDWLYH�6FLHQFHV�� WKH�-RXUQDO� RI�0DUNHWV� DQG�0RUDOLW\��DQG� WKH�
&KULVWLDQ�6FKRODUV¶�5HYLHZ���+LV�UHVHDUFK�LQWHUHVWV�LQFOXGH�SKLORVRSKL�
FDO� DQG� VRFLDO-VFLHQWLILF� SHUVSHFWLYHV� RQ� YLUWXH� LQ� RUJDQL]DWLRQV�� WKHR�
ORJLFDO� DQG� VRFLDO-VFLHQWLILF� SHUVSHFWLYHV� RQ� UHOLJLRXV� EXVLQHVV� HWKLFV��
GLVFRXUVH� HWKLFV�� DQG� RUJDQL]DWLRQDO� HWKLFV� SURJUDPV�� � +H� HDUQHG� KLV�
3K�'��LQ�2UJDQL]DWLRQ�6WXGLHV�IURP�9DQGHUELOW�8QLYHUVLW\� 

-DVRQ�KDV�ORQJ�EHHQ�HQDPRUHG�RI�WKH�FROOHJLDOLW\�DQG�LQWHUGLVFLSOLQDULW\�
RI�WKH�6RFLHW\��DQG�ORRNV�IRUZDUG�WR�VHUYLQJ�LQ�ZD\V�WKDW�FRPSOHPHQW�
ERWK�� 

 
 

7LP�&��0D]XU�LV�VHQLRU�HWKLFV�DQG�FRPSOLDQFH�RIILFHU�DW�8QLWHG�7HFK�
QRORJLHV�&RUSRUDWLRQ��87&���ZKHUH�KH�KHOSV�OHDG�WKH�HWKLFV�DQG�FRP�
SOLDQFH� SURJUDP�RI�3UDWW�	�:KLWQH\¶V�0LOLWDU\�(QJLQHV� RUJDQL]DWLRQ��
$W�87&��7LP�FRQGXFWV� HWKLFV� LQYHVWLJDWLRQV��PDQDJHV� DQWL-FRUUXSWLRQ�
FRPSOLDQFH��GHVLJQV�DQG�GHOLYHUV�HWKLFV�WUDLQLQJ��DQG�PRUH�� 
 
3ULRU� WR�87&��7LP�VHUYHG�DV� WKH�%LOO�'DQLHOV�'LVWLQJXLVKHG�3URIHVVRU�
RI�%XVLQHVV�(WKLFV�DW�WKH�8QLYHUVLW\�RI�:\RPLQJ��7LP�KDV�WDXJKW�EXVL�
QHVV�HWKLFV�DV�DQ�DGMXQFW�RU�YLVLWLQJ�OHFWXUHU�DW�ILYH�8�6��XQLYHUVLWLHV�� 
 
3UHYLRXVO\��7LP�VSHQW�HLJKW�\HDUV�DV�FKLHI�RSHUDWLQJ�RIILFHU�RI�WKH�(WK�
LFV�	�&RPSOLDQFH�2IILFHU�$VVRFLDWLRQ��(DUOLHU��KH�ZDV�YLFH�SUHVLGHQW��
HWKLFV��DW�&RXQWU\ZLGH�)LQDQFLDO�&RUSRUDWLRQ��DQG�EHIRUH�WKDW�VHUYHG�DV�
UHJLRQDO� HWKLFV� DQG�FRPSOLDQFH�RIILFHU� DQG� UHJLRQDO�SULYDF\�RIILFHU� DW�
$QWKHP�%OXH�&URVV�%OXH�6KLHOG�LQ�&RORUDGR�DQG�1HYDGD�� 
 
7LP¶V���-\HDU�FDUHHU�LQ�EXVLQHVV�HWKLFV�EHJDQ�DV�D�FRQVXOWDQW��DW�WLPHV�
ZLWK�.30*�//3��WKH�&RXQFLO�IRU�(WKLFV� LQ�(FRQRPLFV�� WKH�0DUNNXOD�
&HQWHU�IRU�$SSOLHG�(WKLFV��WKH�-RVHSKVRQ�,QVWLWXWH�IRU�WKH�$GYDQFHPHQW�
RI�(WKLFV��DQG�WKH�(WKLFV�5HVRXUFH�&HQWHU��7LP�HDUQHG�KLV�0�%�$��GH�
JUHH�LQ�EXVLQHVV�HFRQRPLFV�DQG�SXEOLF�SROLF\�DW�7KH�*HRUJH�:DVKLQJ�
WRQ�8QLYHUVLW\�DQG�D�%�$��GHJUHH�LQ�SROLWLFDO�VFLHQFH�DW�6DQ�'LHJR�6WDWH�
8QLYHUVLW\�� 
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2FWREHU���-�������� 
 

3URWHFWLQJ�+XPDQ�'LJQLW\ 
3URPRWLQJ�+XPDQ�:HOO�%HLQJ 

 
%XLOGLQJ�5HVLOLHQFH�LQ�D�&KDQJLQJ�:RUOG 

 
7KH�+XPDQLVWLF�0DQDJHPHQW�1HWZRUN�$VVRFLDWLRQ�LQYLWHV�\RX�WR�SDUWLFLSDWH�LQ�RXU�ILUVW�LQWHUQDWLRQDO�FRQ�

IHUHQFH�KHOG�LQ�WKH�8QLWHG�6WDWHV�RQ�2FWREHU���-���������LQ�6HDWWOH��:$��   
  
7KH�SXUSRVH�RI�WKH�FRQIHUHQFH�LV�WR�SURYLGH�DQ�LQWHUDFWLYH�IRUXP�EULQJLQJ�WRJHWKHU�OHDGHUV�IURP�D�ZLGH�UDQJH�
RI�VHFWRUV��LQVWLWXWLRQV��LQGXVWULHV��DQG�FRPPXQLWLHV�WR�H[SORUH�WKH�QDWXUH�RI�UHVLOLHQFH�LQ�D�WLPH�RI�SURIRXQG�
FKDQJH��7KH�FRPSOH[LW\�DQG�SDFH�RI�FKDQJH�SUHVHQWV�VLJQLILFDQW�FKDOOHQJHV�EXW�DOVR�RSSRUWXQLWLHV��7KH�V\V�
WHPLF�LPSOLFDWLRQV�IRU�EXVLQHVV��LQVWLWXWLRQV��FRPPXQLWLHV��LQGLYLGXDOV��DQG�WKH�HQYLURQPHQW�DUH�IDU-UHDFKLQJ�
VLQFH�WKH�LPSDFW�LQ�RQH�GRPDLQ�LQHYLWDEO\�KDV�DQ�LPSDFW�RQ�RWKHUV��:H�VSHFLILFDOO\�ZLVK�WR�H[SORUH�WKH�QR�
WLRQV�RI�KXPDQ�GLJQLW\�DQG�WKH�FRQWULEXWLRQV�RI�PDQDJHPHQW�WR�VWDNHKROGHU�ZHOO-EHLQJ� 
  
7R�HQJDJH�LQ�WKH�H[SORUDWLRQ�RI�WKH�FRQIHUHQFH�WKHPH��%XLOGLQJ�5HVLOLHQFH�LQ�D�&KDQJLQJ�:RUOG��7KH�+X�
PDQLVWLF�0DQDJHPHQW�1HWZRUN�$VVRFLDWLRQ \RX�DUH�LQYLWHG�WR�GR�RQH�RU�DOO�RI�WKH�IROORZLQJ� 
  
�� 6XEPLW�D�SDSHU�IRU�SUHVHQWDWLRQ�DW�WKH�FRQIHUHQFH��DQG�RU 
�� 6XEPLW�D�ZRUNVKRS�SURSRVDO�IRU�D����PLQXWH�ZRUNVKRS�RU�LQWHUDFWLYH�SUHVHQWDWLRQ��DQG�RU 
�� 5HJLVWHU�IRU�DQG�SDUWLFLSDWH�LQ�WKH�+XPDQLVWLF�0DQDJHPHQW�&RQIHUHQFH�LQ�6HDWWOH�RQ�2FWREHU���-����

����� 
  
:H�ORRN�IRUZDUG�WR�OHDUQLQJ�ZLWK�\RX�DERXW�\RXU�FXWWLQJ-HGJH�UHVHDUFK��DQG�\RXU�PRVW�SRZHUIXO�H[SHULHQFHV�
DQG�LQVLJKWV�WR�JHQHUDWH�D�G\QDPLF��LQWHUDFWLYH�GLDORJXH�ZLWK�DFDGHPLF�SHHUV�DQG�SURIHVVLRQDOV�IURP�D�ZLGH�
UDQJH�RI�LQGXVWULHV�DQG�VHFWRUV��  
 
&RQFHSWXDO�WKRXJKWV 
  
7KH�G\QDPLF�SDFH�DQG�UDQJH�RI�FKDQJH�FDQ�EULQJ�ERWK�RSSRUWXQLW\�DQG�SHULO��&KDQJH�FDQ�EH�LQYLJRUDWLQJ�DQG�
RSHQ�XS�QHZ�RSWLRQV�IRU� OHDGHUVKLS��SURGXFW�DQG�PDUNHW�GHYHORSPHQW��SROLF\�FUHDWLRQ��DQG�PRUH��  &KDQJH�
PD\� DOVR� EH� RYHUZKHOPLQJ� IRU� LQGLYLGXDOV�� LQVWLWXWLRQV� DQG� VRFLHWLHV�� ,I� WKH� RQO\� FRQVWDQW� LV� FKDQJH�� WKHQ�
OHDGHUV�DQG�RUJDQL]DWLRQV�PXVW�DFWLYHO\�VHHN�WR�EXLOG�UHVLOLHQFH�LQWR�WKHLU�OLYHV��WKDW�RI�WKHLU�HPSOR\HHV��WKHLU�
RUJDQL]DWLRQDO�V\VWHPV��SODQQLQJ�DQG�H[HFXWLRQ�SURFHVVHV��VR�WKDW�WKH\�DUH�SUHSDUHG�WR�ZHDWKHU�DQG�HYHQ�UH�
VSRQG�SURGXFWLYHO\�� 5HVLOLHQFH�FDQQRW�EH�OHIW�WR�FKDQFH��  
  
7KH�+XPDQLVWLF�0DQDJHPHQW�1HWZRUN�LQYLWHV�\RX�WR�H[SORUH�WKH�LPSOLFDWLRQV�RI� OLYLQJ�LQ�DQ�HUD�RI�UDSLG��
RIWHQ�GLVUXSWLYH� FKDQJH��:KDW� DUH� WKH� LPSOLFDWLRQV� IRU� WKH� VXUYLYDO� DQG� VXFFHVV�RI�EXVLQHVVHV� DQG� LQVWLWX�
WLRQV"� :KDW�GLIIHUHQWLDWHV�WKRVH�SHRSOH��JURXSV�DQG�LQVWLWXWLRQV�ZKR�WKULYH�DPLGVW�WKH�VHHPLQJ�FKDRV�RI�FRQ�
VWDQW�FKDQJH"�  :KDW� LV� WKH� LPSDFW�RQ�SURGXFWLYLW\��FUHDWLYLW\��HPSOR\HH�FRPPLWPHQW��DQG�FRPPXQLW\�DQG�
VRFLHWDO�YLWDOLW\"� +RZ�FDQ�DSSURDFKHV�WR�UHVLOLHQFH�VWUHQJWKHQ�ERWK�RXU�HQWHUSULVHV�DQG�WKH�SHRSOH�DQG�FRP�
PXQLWLHV�WKDW�VXSSRUW�WKHP" 

�&RQWLQXHG�RQ�SDJH��� 
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5HOHYDQW�7RSLFV�IRU�3DSHUV�DQG�RU�:RUNVKRSV�3UHVHQWDWLRQV 
 
:H�HQFRXUDJH�\RX�WR�ZULWH�SDSHUV�RU�GHYHORS���-PLQXWH�ZRUNVKRSV��RU�SUHVHQWDWLRQV��UHOHYDQW�WR�WKH�FRQIHU�
HQFH�WKHPH��IRFXVLQJ�RQ�WRSLFV�DQG�TXHVWLRQV�WKDW�FRQQHFW�ZLWK�\RXU�SURIHVVLRQDO�H[SHULHQFHV�DQG�VFKRODUO\�
UHVHDUFK��7KH�IROORZLQJ�WRSLFV�DUH�RIIHUHG�DV�VWDUWLQJ�SRLQWV�IRU�\RXU�FRQVLGHUDWLRQ��EXW�ZH�HQFRXUDJH�\RX�WR�
WDS�LQWR�\RXU�RZQ�FUHDWLYLW\�DQG�LQVLJKW�WR�GHYHORS�DQG�H[SORUH�WKHPHV�WKDW�PRVW�UHVRQDWH�IRU�\RX��7KHVH�SD�
SHUV�DQG�ZRUNVKRSV�ZLOO�SURYLGH�ULFK�IRXQGDWLRQV�IRU�RXU�FRQYHUVDWLRQV�DQG�ZRUN�WRJHWKHU�DW�WKH�FRQIHUHQFH� 
  

· 7KH�1H[XV�RI�'LJQLW\��:HOO-%HLQJ��3URGXFWLYLW\�DQG�5HVLOLHQFH 
· 5HVSRQGLQJ�WR�5DSLG�&KDQJH��7KH�5ROH�RI�+XPDQLVWLF�0DQDJHPHQW�3UDFWLFHV 
· /HDGHUVKLS��'LJQLW\�DQG�:HOO-%HLQJ 
· 3UDFWLFHV�RI�3HUVRQDO�5HVLOLHQFH�$PLGVW�2UJDQL]DWLRQDO�&KDQJH 
· %XLOGLQJ�5HVLOLHQFH��6WUHQJWKHQLQJ�2UJDQL]DWLRQDO�9DOXHV��&RUH�&RPSHWHQFLHV�DQG�(PSOR\HH�6NLOOV 
· %XLOGLQJ�(QYLURQPHQWDO�5HVLOLHQFH�LQWR�<RXU�&RUH�EXVLQHVV 
· %XLOGLQJ�5HVLOLHQFH��,VVXHV�DQG�2SSRUWXQLWLHV�IRU�+XPDQLVWLF�0DQDJHPHQW 
· <RXU�7KHRU\�RI�&KDQJH 
· 5HVLOLHQFH��&KDQJLQJ�+RZ�:H�&KDQJH 
· +XPDQLVWLF�0DQDJHPHQW�LQ�D�7LPH�RI�&RQVWDQW�&KDQJH 
· (QJDJLQJ�WKH�KHDUW�LQ�PDQDJHPHQW 
· &RPSDVVLRQ�DW�WKH�ZRUN�SODFH 

  
6XEPLVVLRQ�'HWDLOV 
$OO�VXEPLVVLRQV�VKRXOG�EH�ZULWWHQ�LQ�:RUG��XVLQJ���SW�IRQW�ZLWK�GRXEOH�OLQH�VSDFLQJ�DQG��´�PDUJLQV��3OHDVH�
LQFOXGH�D�WLWOH�SDJH��QRW�LQFOXGHG�LQ�ZRUG�FRXQW���LQFOXGLQJ�\RXU�QDPH��LQVWLWXWLRQ��DQG�FRQWDFW�LQIRUPDWLRQ��
$OO�VXEPLVVLRQV�VKRXOG�EH�VHQW� WR�� ,QVSLUDWLRQVGHYHORSHU#JPDLO�FRP�RU�VXEPLWWHG�WKURXJK�WKH�VXEPLVVLRQ�
OLQN�  
  

,PSRUWDQW�'DWHV 
$SULO���������FDOO�IRU�SDSHUV�DQG�ZRUNVKRS�	�SUHVHQWDWLRQ�SURSRVDO�VHQW�RXW�RQ�ZHEVLWH 

 
0D\����������6XEPLVVLRQ�6\VWHP�2SHQ� 

 
-XQH���WK������������SP�3DFLILF��6XEPLVVLRQ�'HDGOLQH��SDSHU�DEVWUDFW�RU 

ZRUNVKRS�SURSRVDO� 
3DSHU�$EVWUDFW�6XEPLVVLRQ�����-�����ZRUGV�
 

 
-XO\���� ������6XEPLVVLRQ�GHFLVLRQV�PDGH�DQG�QRWLILFDWLRQV�VHQW� 

 
$XJ����VW��������2QOLQH�3URJUDP�DYDLODEOH� 

 
6HSW���VW��������'HDGOLQH�)LUVW�)XOO�'UDIW�3DSHUV�6XEPLVVLRQ� 

  

�&RQWLQXHG�IURP�SDJH��� 
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�WK�$QQXDO�$%(1�&RQIHUHQFH�RQ�%XVLQHVV�(WKLFV 
 

'HFHPEHU���-�������� 
0HOERXUQH��$XVWUDOLD 

 
7KH� $%(1� FRQIHUHQFH� EULQJV� DFDGHPLFV� WRJHWKHU� WR� GLVFXVV� DQG� GHEDWH� WKH� QDWXUH�� LQWHQW�� HIIHFWV� DQG 
IXWXUHV�RI�EXVLQHVV�HWKLFV�LQ�$XVWUDODVLD�DQG�EH\RQG��,W�LV�D�NH\�IRUXP�LQ�WKH�UHJLRQ�IRU�UHIOHFWLYH��HQJDJHG�
DQG�SKLORVRSKLFDO�ZRUN�RQ�EXVLQHVV�HWKLFV� 
 
7KH�ORFDWLRQ�IRU�WKLV�\HDU¶V�FRQIHUHQFH�LV�50,7�8QLYHUVLW\�ORFDWHG�LQ�WKH�KHDUW�RI�0HOERXUQH�ZLWK�WKH�GRF�
WRUDO�ZRUNVKRS�WDNLQJ�SODFH�DW�6ZLQEXUQH�8QLYHUVLW\�RI�7HFKQRORJ\��7KH�FRQIHUHQFH�LV�YHU\�LQFOXVLYH�DQG�
ZHOFRPHV�VXEPLVVLRQV�WKDW�H[SORUH�EXVLQHVV�HWKLFV�IURP�D�UDQJH�RI�WKHRUHWLFDO��HPSLULFDO�DQG�SUDFWLFDO�SRVL�
WLRQV�DQG�SHUVSHFWLYHV� 
 
6XEPLVVLRQV�DUH�QRZ�LQYLWHG�IRU�WKH��WK�$QQXDO�$%(1�&RQIHUHQFH�RQ�%XVLQHVV�(WKLFV��7KH�FRQIHUHQFH�ZLOO�
EHJLQ�RQ�WKH�DIWHUQRRQ�RI�WKH����RI�'HFHPEHU������ZLWK�D�'RFWRUDO�ZRUNVKRS�KRVWHG�E\�6ZLQEXUQH�8QLYHU�
VLW\�DW�WKHLU�+DZWKRUQ�FDPSXV�IROORZHG�E\�D�:HOFRPH�5HFHSWLRQ�IRU�DOO�SDUWLFLSDQWV�KHOG�DW�50,7�8QLYHUVL�
W\��6HVVLRQV�IRU�WKH�GHOLYHU\�RI�SDSHUV�ZLOO�EH�KHOG�DW�WKH�50,7�0HOERXUQH�&DPSXV�RQ����DQG����'HFHPEHU�
����� 
 
7KH�$%(1�FRQIHUHQFH�DQG�GRFWRUDO�ZRUNVKRS�ZLOO�WDNH�SODFH�MXVW�DIWHU�WKH�$1=$0�&RQIHUHQFH�������DOVR�
KHOG�DW�50,7�8QLYHUVLW\��0HOERXUQH��IURP���WR���'HFHPEHU�������IRU�GHWDLOV��VHH�KWWS���ZZZ�DQ]DP�RUJ��� 
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/LPLWHG�7HUP�%XVLQHVV�(WKLFV�)DFXOW\�3RVLWLRQ 
8QLYHUVLW\�RI�6W��7KRPDV�2SXV�&ROOHJH�RI�%XVLQHVV 

  
7KH�8QLYHUVLW\� RI�6W��7KRPDV��2SXV�&ROOHJH�RI�%XVLQHVV��'HSDUWPHQW�RI�(WKLFV� DQG�%XVLQHVV�/DZ�VHHNV�
FDQGLGDWHV�IRU�D�OLPLWHG�WHUP�SRVLWLRQ�LQ�%XVLQHVV�(WKLFV�VWDUWLQJ�LQ )DOO�������IRU�RQH�\HDU��UHQHZDEOH�IRU�XS�
WR���\HDUV��/LPLWHG�WHUP�DSSRLQWPHQWV�DUH�ZLWKRXW�WHQXUH�DQG�DUH�QRW�WHQXUH�WUDFN�DSSRLQWPHQWV��3ULPDU\�GX�
WLHV�RI�WKH�SRVLWLRQ�LQFOXGH�WHDFKLQJ�XQGHUJUDGXDWH�DQG�JUDGXDWH�FRXUVHV�LQ�WKH�DUHD�RI�EXVLQHVV�HWKLFV� 
  
'HSDUWPHQW� IDFXOW\�PHPEHUV�DUH�VSHFLDOLVWV� LQ�HWKLFV�DQG�EXVLQHVV� ODZ�� LQFOXGLQJ�UHVHDUFK�DQG� WHDFKLQJ�DW�
WKH�LQWHUVHFWLRQ�EHWZHHQ�WKHP��7KH�GHSDUWPHQW�KDV�RQH�RI�WKH�PRVW�UHVSHFWHG�EXVLQHVV�HWKLFV�IDFXOWLHV�LQ�WKH�
ZRUOG�DQG�EDODQFHV�VWURQJ�UHVHDUFK�SURGXFWLYLW\�ZLWK�H[FHOOHQW�WHDFKLQJ�DQG�OHDGHUVKLS�UROHV�LQ�VHUYLFH�WR�WKH�
SURIHVVLRQ��:H�DUH�H[FLWHG�WR�ZHOFRPH�D�FROOHDJXH�ZKR�ZDQWV�WR�MRLQ�DQ�LQVWLWXWLRQ�ZKHUH�FROODERUDWLYH��FUH�
DWLYH��DQG�LQWHUGLVFLSOLQDU\�LQTXLU\�DUH�HQFRXUDJHG�DQG�SULQFLSOHG�OHDGHUVKLS�LV�D�SLOODU�RI�WKH�VWUDWHJLF�SODQ� 
  
7KH�&ROOHJH�HPSOR\V�D�PLVVLRQ-GULYHQ�DSSURDFK�WR�PDQDJHPHQW�HGXFDWLRQ�DQG�GHOLYHUV�D�GLYHUVH�SRUWIROLR�
RI�RIIHULQJV� LQFOXGLQJ�XQGHUJUDGXDWH�� IXOO-WLPH�DQG�HYHQLQJ�0%$�� DQG� VSHFLDOL]HG�JUDGXDWH�EXVLQHVV�SUR�
JUDPV��7KH�GHSDUWPHQW�LV�DQ�DFDGHPLF�SDUWQHU�ZLWK�WKH�/DZ�6FKRRO�LQ�D�MRLQW�JUDGXDWH�SURJUDP�LQ�2UJDQL]D�
WLRQDO�(WKLFV�DQG�&RPSOLDQFH�DQG�VXSSRUWV�D�JUDGXDWH�FHUWLILFDWH�SURJUDP�LQ�6WUDWHJLF�5LVN�DQG�5HVSRQVLELO�
LW\� 
  
4XDOLILFDWLRQV� 
  
&DQGLGDWHV�VKRXOG�KDYH�D�3K�'���RU�HTXLYDOHQW�GHJUHH��LQ�%XVLQHVV�(WKLFV�RU�D�UHODWHG�ILHOG��$%'�FDQGLGDWHV�
ZLOO�EH�FRQVLGHUHG� 'HPRQVWUDWHG�DELOLW\�WR�WHDFK�ERWK�XQGHUJUDGXDWH�DQG�JUDGXDWH�FRXUVHV�LQ�EXVLQHVV�HWKLFV�
DQG�VWURQJ�LQWHUSHUVRQDO�VNLOOV�DUH�UHTXLUHG��7HDFKLQJ�IRFXV�VKRXOG�EH�LQ�DSSOLHG�EXVLQHVV�HWKLFV�EDVHG�RQ�D�
IRXQGDWLRQ�LQ�WKHRUHWLFDO��SKLORVRSKLFDO�DQG�SV\FKRORJLFDO�SUREOHP�VROYLQJ�DSSURDFKHV��&XUUHQW�UHVHDUFK�
UHFRUG�LQ�EXVLQHVV�HWKLFV�DQG�RU�RU�KLJK-OHYHO�SURIHVVLRQDO�H[SHULHQFH�LQ�WKH�SUDFWLFH�RI�EXVLQHVV�HWKLFV��DUH�
SUHIHUUHG�   
  
&DQGLGDWHV�VKRXOG�VKRZ�VWURQJ�SURPLVH�WR�FRQWULEXWH�WR�WKH�LQWHOOHFWXDO�DQG�SUDFWLFDO�OLYHV�RI�VWXGHQWV�DQG�
RWKHU�VWDNHKROGHUV�DQG�WR�UHPDLQ�FXUUHQW�LQ�WKH�ILHOG�WKURXJK�UHVHDUFK�DQG�RU�SURIHVVLRQDO�SUDFWLFH�
FRQVXOWLQJ��'RLQJ�VR�HQWDLOV�D�FRPPLWPHQW�WR�WKH�GHSDUWPHQWDO�JRDO�WR�EH�D�OHDGLQJ�FHQWHU�IRU�HGXFDWLRQ�DQG�
VFKRODUO\�LQTXLU\�LQWR�FRQWHPSRUDU\�LVVXHV�RI�HWKLFV��ODZ��EXVLQHVV�DQG�VRFLHW\��7KH�GHSDUWPHQW¶V�IDFXOW\�
PHPEHUV�SOD\�DQ�LQWHJUDO�UROH�LQ�WKH�&ROOHJH�RI�%XVLQHVV�DQG�LWV�PLVVLRQ�WR�GHYHORS�³HIIHFWLYH��SULQFLSOHG�
EXVLQHVV�OHDGHUV�ZKR�WKLQN�JOREDOO\��DFW�HWKLFDOO\�DQG�FUHDWH�HQGXULQJ�YDOXH�IRU�VRFLHW\�´ 
  
,QVSLUHG�E\�&DWKROLF�LQWHOOHFWXDO�WUDGLWLRQ��WKH�8QLYHUVLW\�RI�6W��7KRPDV�HGXFDWHV�VWXGHQWV�WR�EH�PRUDOO\�UH�
VSRQVLEOH�OHDGHUV�ZKR�WKLQN�FULWLFDOO\��DFW�ZLVHO\��DQG�ZRUN�VNLOOIXOO\�WR�DGYDQFH�WKH�FRPPRQ�JRRG� 
 
7KH�8QLYHUVLW\�RI�6W��7KRPDV�LV�FRPPLWWHG�WR�WKH�SULQFLSOHV�RI�GLYHUVLW\�DQG�LQFOXVLRQ��DQG�WKH�JRDOV�RI�DI�
ILUPDWLYH�DFWLRQ�HTXDO�RSSRUWXQLW\��7KH�8QLYHUVLW\�ZHOFRPHV�QRPLQDWLRQV�DQG�DSSOLFDWLRQV�IURP�D�GLYHUVH�
DSSOLFDQW�SRRO� 
 
7KH�8QLYHUVLW\�RI�6W��7KRPDV��0LQQHVRWD�+XPDQ�5HVRXUFHV�'HSDUWPHQW�DGYHUWLVHV�WKH�RIILFLDO�MRE�OLVWLQJ�RQ�
LWV�ZHEVLWH��,I�\RX�DUH�YLHZLQJ�WKLV�SRVWLQJ�IURP�D�VLWH�RWKHU�WKDQ�³-REV�DW�6W��7KRPDV´��WKH�8QLYHUVLW\�DV�
VXPHV�QR�UHVSRQVLELOLW\�IRU�WKH�DFFXUDF\�RI�LQIRUPDWLRQ� 

 
7KH�8QLYHUVLW\�RI�6W��7KRPDV�LV�DQ�(TXDO�2SSRUWXQLW\�(PSOR\HU 

  
 

�&RQWLQXHG�RQ�SDJH�� 
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6SHFLDO�,QVWUXFWLRQV�IRU�&DQGLGDWH� 
  
$OO�DSSOLFDWLRQ�PDWHULDOV�PXVW�EH�VXEPLWWHG�RQOLQH�DW KWWS���ZZZ�VWWKRPDV�HGX�MREV�� �(PDLOHG�PDWHULDOV�ZLOO�
QRW�EH�DFFHSWHG� 
  
&DQGLGDWHV�ZLOO�ILUVW�EH�DVNHG�WR�FUHDWH�DQ�DSSOLFDQW�SURILOH�DQG�XSORDG�WKH�UHTXLUHG�GRFXPHQWV��OLVWHG�EHORZ��
DQG�WKHQ�VXEPLW�DQ�RQOLQH�DSSOLFDWLRQ�DQG�YROXQWDU\�((2�IRUP�  
  
3OHDVH�XSORDG������&9������HYLGHQFH�RI�WHDFKLQJ�HIIHFWLYHQHVV������WKH�QDPHV�RI�WKUHH�UHIHUHQFHV��XSORDGHG�
LQWR�WKH�$GGLWLRQDO�'RFXPHQWV�������DQG���ILHOGV���1R�UHIHUHQFHV�ZLOO�EH�FRQWDFWHG�ZLWKRXW�ILUVW�JHWWLQJ�WKH�
SHUPLVVLRQ�RI�WKH�FDQGLGDWH��$SSOLFDQWV�ZLOO�EH�DVNHG�WR�FRS\�SDVWH�D�MRE�VSHFLILF�FRYHU�OHWWHU�LQWR�WKH�DSSOL�
FDWLRQ� 
  
$SSOLFDWLRQV�ZLOO�EH�UHYLHZHG�EHJLQQLQJ�LQ�PLG--XQH�RI������DQG�ZLOO�FRQWLQXH�XQWLO�WKH�SRVLWLRQ�LV�ILOOHG��
4XHVWLRQV�VKRXOG�EH�GLUHFWHG�WR�WKH�6HDUFK�&RPPLWWHH�&KDLU��0LFKDHO�*DUULVRQ��6HQLRU�$VVRFLDWH�'HDQ��
DW PMJDUULVRQ#VWWKRPDV�HGX 

�&RQWLQXHG�IURP�SDJH��� 


