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.DWKU\Q�*UHLQHU�$2�ZLOO�RIILFLDOO\�RSHQ�
WKH���VW�$XVWUDOLDQ�7HFKQRORJ\�
&RQIHUHQFH�IRU�6HQLRUV� 
 
0UV�*UHLQHU�KDV�KDG�WKH�RSSRUWXQLW\�WR�
FRQWULEXWH�LQ�D�ZLGH�UDQJH�RI�OHDGHUVKLS�
SRVLWLRQV�LQ�SXEOLF�DQG�SULYDWH�FRPSDQLHV��
JRYHUQPHQW�ERGLHV�DQG�QRQ-SURILW�
RUJDQLVDWLRQV� 
 
6KH�KDV�KDG�WKH�RSSRUWXQLW\�WR�FRQWULEXWH�LQ� 
D�ZLGH�UDQJH�RI�OHDGHUVKLS�SRVLWLRQV�LQ�SXEOLF�
DQG�SULYDWH�FRPSDQLHV��JRYHUQPHQW�ERGLHV�DQG�QRQ-SURILW�
RUJDQLVDWLRQV���+HU�FXUUHQW�SRUWIROLR�LQFOXGHV�&KDLU�0LQLVWHULDO�$GYLVRU\�
&RXQFLO�RQ�$JHLQJ��0$&$��SURYLGLQJ�DGYLFH�RQ�LVVXHV�DQG�FRQFHUQV�RI�
ROGHU�16:�FLWL]HQV�WR�WKH�16:�*RYHUQPHQW�DQG�5HWLUHPHQW�9LOODJH�
$PEDVVDGRU�IROORZLQJ������,QTXLU\�LQWR�5HWLUHPHQW�9LOODJHV� 
  
$6&&$�LV�NHHQ�WR�LGHQWLI\�DQG�UHVSRQG�WR�WKH�QHHGV�RI�VHQLRUV�WR�
HPSRZHU�DQG�HQKDQFH�WKHLU�XVH�RI�WHFKQRORJ\��7KLV�&RQIHUHQFH�ZLOO�
SURYLGH�SDUWLFLSDQWV�ZLWK�WKH�RSSRUWXQLW\�WR�KHDU�VSHDNHUV�ZKR�DUH�
H[SHUWV�LQ�YDULRXV�ILHOGV�RI�WHFKQRORJ\�DQG�LQFOXGH�FRQFXUUHQW�VWUDQGV�
SODQQHG�WR�FDWHU�IRU�WKH�GLIIHUHQW�OHYHOV�RI�FRPSXWHU�OLWHUDF\�DQG�WKH�
ZLGH-UDQJLQJ�WHFKQRORJ\��WHOHFRPPXQLFDWLRQ�DQG�JHQHUDO�LQWHUHVWV�RI�
6HQLRUV�� 
 
$6&&$�FRQWDFWHG�PDQ\�JRYHUQPHQW�GHSDUWPHQWV�DQG�FRUSRUDWH�
ERGLHV�LQ�WKH�KRSH�WKDW�WKH\�ZRXOG�FRQVLGHU�RXU������&RQIHUHQFH�
ZRUWK\�RI�VXSSRUW�ZKLFK�ZDV�UHTXLUHG�VR�WKDW�ZH�FDQ�NHHS�WKH�FRVW�ORZ�
HQRXJK�IRU�DOO�VHQLRUV�WR�FRQVLGHU�SDUWLFLSDWLQJ�LQ�WKLV�VRFLDO�LQFOXVLYH�
OHDUQLQJ�RSSRUWXQLW\�� 
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'D\�������1RYHPEHU����� 
 
 
.DWKU\Q�*UHLQHU�$2��&KDLU�0$&$ 
$OH[�/\QFK��0DQDJH�RI�3XEOLF�3ROLF\��*RRJOH 
6DP�'LPDUDFR��+HDG�RI�6WDNHKROGHU�5HODWLRQV�DW�
1%1�&R 
(ULF�'XQQ��'LJLWDO�+HDOWK�0DQDJHU��6\GQH\�1RUWK�
3ULPDU\�+HDOWK�1HWZRUN 
$OH[�0HDQH\�	�(WL�$EGXOLRJOX��$&&& 
&KDUOLH�%URZQ��7HFKQRORJ\�&RPPHQWDWRU 
$SSOH�:RUNVKRS 
'DYLG�6SULJJV��*URXS�&(2�,QIR[FKDQJH�	�
&RQQHFWLQJ�8S��&KDLU��$XVWUDOLDQ�'LJLWDO�,QFOXVLRQ�
$OOLDQFH 
:D\QH�+DZNLQV��'LUHFWRU�RI�,QFOXVLRQ�	�$QGUHV�
0HUODQR��$FFHVVLEOH�7HOHFRPV�3URMHFW�2IILFHU���
$&&$1 
3DXO�+DUURS��*HQHUDO�0DQDJHU��3.6�)LQDQFLDO�
6HUYLFHV 
-HQQLIHU�:LOOFR[��$6&&$�9LFH�3UHVLGHQW��1DWLND�
+DZHV-:ULJKW��6:$'(�&DSDFLW\�%XLOGHU�DQG�
-HVVLFD�:LOVRQ��1DWLRQDO�'LUHFWRU��*RRG�7KLQJV�
)RXQGDWLRQ� 

'D\�������1RYHPEHU����� 
 
0LFURVRIW��-RKQ-0DUN�(GPRQGV��/HDUQLQJ�
6SHFLDOLVW��	�0HORG\�:RQJ��6HUYLFH�$GYLVRU��
IURP�WKH�IODJVKLS�0LFURVRIW�6WRUH�LQ�6\GQH\ 
'DYLG�0F*UDWK��&KLHI�'LJLWDO�2IILFHU��&OXEV�
$XVWUDOLD 
%UHWW�/HY\��$6&&$�'LUHFWRU��0DQDJHU�%H\RQG�
,QWHQW 
0LNH�0XUSK\��$XWKRU 
5HEHFFD�:LOVRQ��&(2��6WDUWV�DW�6L[W\ 
5RE�.DOND��%XVLQHVV�'HYHORSPHQW�0DQDJHU���
&RQQHFWLQJ�8S�,QF� 
-XG\�(OLDV��3UHVLGHQW��0DQO\�&OXE�	�(GLWRU�RI�
63/$6+���-HVVLH�+D]HOO��+RPH�,QVWHDG�6HQLRUV�
&DUH 
-HVVLH�)RXQWDLQ��&RPPXQLW\�5HODWLRQV��$XVWUDOLD�
3RVW 
$OLFH�&KHQJ��6WDWH�,QVSHFWRU²(UJRQRPLFV��
6DIHZRUN 
-HQQLIHU�:LOOFR[��$6&&$�'LUHFWRU��6:$'(�
0DQDJHU 
'U�-RKQ�6HOE\��$FDGHPLF��0DFTXDULH� 
8QLYHUVLW\$OH[�=DKDURY²5HXWW 
1DQ�%RVOHU�$0��$6&&$�3UHVLGHQW 
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1DPHV�RI�WKH�VSHDNHUV�IRU�HDFK�GD\�RI�WKH�FRQIHUHQFH�� 
)XOO�GHWDLOV�DW�ZZZ�DVFFD�RUJ�DX� 

 



 
:KLOH�WKH�%H�&RQQHFWHG�FRQWUDFW�ZLWK�6:$'(�:$�KDV�EHHQ�FRPSOHWHG��
WKH�FRQFHSW�RI�6:$'(�FRQWLQXHV�WR�GHOLYHU���2ULJLQDO�SDUWQHU�/LQNZHVW�
LV�QRZ�GHOLYHULQJ�%H�&RQQHFWHG��EXW�WKH�6:$'(�WHDP�RI�-HQQLIHU�
:LOOFR[�DQG�1DWLND�+DZHV-:ULJKW�FRQWLQXHV�WR�SURPRWH�WKH�EHQHILWV�IRU�
RUJDQLVDWLRQV�WR�EHFRPH�PHPEHUV�RI�$6&&$���7R�WKLV�HQG��GXULQJ�*HW�
RQ�/LQH�:HHN�UHFHQWO\�7LN�DQG�-HQQ\�YLVLWHG�WKH�5RWDU\�&OXE�RI�
&DPEULGJH�DQG�WKH�6W�,YHV�1RUWKVKRUH�5HWLUHPHQW�9LOODJH�LQ�.DOODURR�
ZKHUH�WKH\�GHOLYHUHG�SUHVHQWDWLRQV�WKDW�ZHUH�HQWKXVLDVWLFDOO\�
HPEUDFHG�E\�WKRVH�SUHVHQW� 

 
-HQQ\�DQG�7LN�ZHQW�RQ�WR�DWWHQG�WKH�/LQNZHVW�&RQIHUHQFH�KHOG�DW�
WKH�3DQ�3DFLILF�+RWHO�LQ�3HUWK��ZKHUH�7LN�SUHVHQWHG�WKH�FRQFHSWV�RI�
'LJLWDO�0HQWRULQJ�ZLWK�%H�&RQQHFWHG�DQG�-HQQ\�FHPHQWHG�QHZ�
SDUWQHUVKLSV�ZLWK�RUJDQLVDWLRQDO�UHSUHVHQWDWLYHV���:H�DUH�YHU\�
RSWLPLVWLF�WKDW�VRPH�QHZ�&OXEV�ZLOO�FRPH�RXW�RI�WKH�ZRQGHUIXO�
JURXSV�ZH�HQJDJHG�ZLWK�GXULQJ�WKDW�ZHHN� 

 
 
 
 

 
 

 
 

 
 
$OVR�IRU�*HW�RQ�/LQH�:HHN�6:$'(�17¶V�QHZHVW�9ROXQWHHU�
H[WUDRUGDLQDLUH��8UVXOD��SXOOHG�RXW�DOO�VWRSV�LQ�VXSSRUWLQJ�WKH�
*UHHQILHOGV�,QGHSHQGHQW�/LYLQJ�9LOODJHV�DW�7LZL�DQG�'XUDFN�LQ�'DUZLQ�
ZKHUH�VSHFLDO�HYHQWV�ZHUH�KHOG�LQ�RUGHU�WR�HQFRXUDJH�UHVLGHQWV�WR�MRLQ�
XS�DQG�OHDUQ�WR�EHFRPH�PRUH�WHFKQRORJLFDOO\�VDYY\� 
 
6LQFH�WKDW�ILUVW�IXQ�GD\��ZKHUH�UHVLGHQWV�HQMR\HG�VRPH�OLJKW�KHDUWHG�

LQWHUQHW�VHDUFKLQJ�RI�DQVZHUV�WR�TXL]]HV��NLQGO\�FRPSLOHG�E\�$6&&$¶V�WHFKQRORJLFDO�IULHQG�LQ�
7KDLODQG��'DYLG�*LOOEDQNV��VRPH�DWWHQGHHV�KDYH�VKRZQ�D�VHULRXV�LQWHUHVW�LQ�OHDUQLQJ�
JHQHDORJ\�RQOLQH���7R�WKLV�HQG�8UVXOD�KDV�DWWHQGHG�RQ�WZR�VXEVHTXHQW�GD\V�WR�SURYLGH�
DVVLVWDQFH� 

 
7KHUH¶V�D�UHDOO\�JRRG�IHHO�WR�WKLV�
QHZ�SDUWQHUVKLS�LQ�WKH�7HUULWRU\�
DQG�ZH�FDQ¶W�WKDQN�8UVXOD�
HQRXJK�IRU�KHU�HQWKXVLDVP�LQ�
HPEUDFLQJ�WKH�SURJUDP��DV�ZHOO�
DV�IXUWKHULQJ�WKH�JRDO�WR�
HVWDEOLVK�$6&&$�FOXEV�ZLWKLQ�
VXFK�5HWLUHPHQW�9LOODJHV� 
 

 
 
'XH�WR�D�QXPEHU�RI�LVVXHV�6:$'(�16:�KDV�VXIIHUHG�D�IHZ�VHWEDFNV�
VLQFH�WKH�LQLWLDO�EXUVW�RI�VXFFHVV�ZKHUH�WHQ�'LJLWDO�0HQWRUV�IURP�6TXDUH�
2QH�6NLOOV��6\GQH\�8QLYHUVLW\��ZHUH�WUDLQHG�UHDG\�WR�JR�RXW�LQWR�WKH�
ILHOG�DQG�SURYLGH�RQH�WR�RQH�VXSSRUW�WR�UHVLGHQWV�LQ�5HWLUHPHQW�9LOODJHV�
DQG�1XUVLQJ�+RPHV� 
$IWHU�UH-JURXSLQJ�DQG�UH-HYDOXDWLQJ�WKH�SURMHFW��6:$'(�16:�LV�DJDLQ�
UHDG\�WR�HPEUDFH�WKH�SURMHFW�LQ�HDUQHVW�FRPH�1RYHPEHU� 
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0HPEHUVKLS�RI�$6&&$�LV�RSHQ��
WR�DOO�6HQLRUV�&RPSXWHU�&OXEV��
2UJDQLVDWLRQV�ZLWK�D�
PHPEHUVKLS�LQFOXGLQJ�6HQLRUV��
DQG�RUJDQLVDWLRQV�WKDW�UHFRJQLVH�
WKH�YDOXH�RI�FRPSXWHU�WHFKQRORJ\����
IRU�6HQLRUV��� 

$6&&$�PHPEHUVKLS�UDWHV��
��-����PHPEHUV�-�1LO� 
���-����PHPEHUV�-������ 
���-�����PHPEHUV�-������ 
2YHU�����PHPEHUV�-������ 
$OO�SULFHV�TXRWHG�LQFOXGH�*67 
&RUSRUDWH�0HPEHUVKLS�DOVR�
ZHOFRPH

,I�\RXU�FOXE�ILWV�RQH�RI�WKHVH�
FDWHJRULHV�DQG�DUH�LQWHUHVWHG�LQ�
MRLQLQJ�$6&&$�SOHDVH�JR�WR�RXU�
ZHEVLWH�ZZZ�DVFFD�RUJ�DX�RU�
HPDLO�RIILFH#DVFFD�RUJ�DX�WR�
ILQG�RXW�KRZ�WR�VWDUW�D�FOXE��RU�
UHDG�VRPH�RI�WKH�DGYDQWDJHV�RI�
MRLQLQJ�$6&&$�LI�\RX�DUH�DQ�
H[LVWLQJ�FOXE���$Q�$SSOLFDWLRQ�
)RUP�LV�DYDLODEOH�RQ�WKH�ZHEVLWH� 
 
',6&/$,0(5��7KLV�QHZVOHWWHU�LV�
SURYLGHG�³DV�LV´�ZLWKRXW�ZDUUDQW\�
RI�DQ\�NLQG��(DFK�UHDGHU�RI�WKH�
$6&&$�QHZVOHWWHU�DVVXPHV�
FRPSOHWH�ULVN�DV�WR�WKH�DFFXUDF\�
DQG�VXEVHTXHQW�XVH�RI�LWV�
FRQWHQWV�� 
 
1HZVOHWWHU� 
(GLWRUV�� 1DQ�%RVOHU��DQG����������������
 -HQQ\�:LOOFR[ 
(PDLO��DVFFD#DVFFD�RUJ�DX�� 
 
&RQWULEXWLRQV�DUH�ZHOFRPH��� 
5HPHPEHU��WKLV�LV�<285�
1(:6/(77(5��� 
3OHDVH�WDNH�VSHFLDO�QRWH�FOXEV�
RXWVLGH�6\GQH\�DQG�16:��� 
 
3OHDVH�IRUZDUG�FRQWULEXWLRQV�E\�
HPDLO�WR�WKH�HGLWRU�� 

3DVV�RQ�WKLV�LVVXH�RI�WKH�$6&&$�QHZVOHWWHU�E\�SULQWLQJ�FRSLHV�IRU�GLVWULEXWLRQ��RU�PDNH�D�OLVW�RI�DOO�\RXU�FOXE�
PHPEHUV�ZLWK�HPDLO�DGGUHVVHV�DQG�IRUZDUG�LW�WR�WKHP��� 

,W�LV�RI�LQWHUHVW�WR�HDFK�PHPEHU�RI�HYHU\�FOXE��QRW�MXVW�&RPPLWWHH�PHPEHUV� 
 

7KH�QHZVOHWWHU�FDQ�DOVR�EH�UHDG�DQG�RU�GRZQORDGHG�IURP�RXU�ZHEVLWH�-�ZZZ�DVFFD�RUJ�DX� 
<RX�DUH�ZHOFRPH�WR�FRS\�LWHPV�IURP�WKLV�QHZVOHWWHU�EXW�DFNQRZOHGJPHQW�RI�$6&&$�LV�UHTXLUHG� 

 :���ZZZ�DVFFD�RUJ�DX 
)%���ZZZ�IDFHERRN�FRP�$6&&$DX 

x� *HQHUDO�,QIRUPDWLRQ��
RIILFH#DVFFD�RUJ�DX 

x� 3UHVLGHQW��DVFFD#DVFFD�RUJ�DX 

$%1��������������� 
 

����3LWW�6WUHHW�_�6\GQH\�_�16:�_����� 
3KRQH��������������� 

0RUH�6SHDNHUV� 
 
7KLV�LV�FHUWDLQO\�WKH�&RQIHUHQFH�IRU�(YHU\RQH�DV�LW�GHDOV�ZLWK�PDQ\�LVVXHV�
RI�LQWHUHVW�DQG�FRQFHUQ��-HQQLIHU�:LOOFR[��$6&&$¶V�RZQ�9LFH�3UHVLGHQW�KDV�
DJUHHG�WR�VKDUH�KHU�SHUVRQDO�WDNH�RQ²3ODQQLQJ�$KHDG� 
 

,W� LV� QHYHU� WRR� HDUO\� WR� VWDUW� WKLQNLQJ� DERXW� \RXU� RZQ�
PRUWDOLW\�DQG�KRZ�\RX�ZRXOG�OLNH�WKRVH�OHIW�EHKLQG�WR�GHDO�
ZLWK� \RXU� ³VWXII´� -� DVVHWV�� EDQN� DFFRXQWV�� SHUVRQDO�
EHORQJLQJV�� FROOHFWLEOHV�� GLJLWDO� DVVHWV�� VXEVFULSWLRQV��
XWLOLWLHV�� DQG�� LI� \RX� ZLVK�� HYHQ� GRZQ� WR� \RXU� IXQHUDO���
7KHUH� LV�QR� JUHDWHU� OHJDF\� WR� OHDYH� RQH¶V� IDPLO\� WKDQ� WR�
KDYH�DOO�\RXU�DIIDLUV�LQ�RUGHU�DQG�WR�OHDYH�WKHP�LQ�VXFK�D�
ZD\�WKDW�WKH\�DUH�JXLGHOLQHV�IRU� WKRVH�\RX�OHDYH�EHKLQG���
,W� LV� D� IDU� HDVLHU� WDVN� WR� GHDO� ZLWK� DQ� HVWDWH�ZKHUH� \RX�
NQRZ� \RX� DUH� GRLQJ� ZKDW� WKH� GHFHDVHG� SHUVRQ� ZLVKHG��
5HVRXUFHV�ZLOO�EH�DYDLODEOH�IRU�ODWHU�UHIHUUDO�� 

 
,GHQWLW\-7KHIW�5LVNV�IURP�8QDXWKRULVHG�0RELOH�3KRQH�3RUWLQJ� 
 

$�JURXS�RI�UHVHDUFKHUV�IURP�0DFTXDULH�8QLYHUVLW\¶V�&HQWUH�
IRU� 5LVN� $QDO\WLFV� DQG� WKH� 2SWXV� 0DFTXDULH� 8QLYHUVLW\�
&\EHU�6HFXULW\�+XE�KDYH�EHHQ�UHVHDUFKLQJ�PRELOH�SKRQH�
QXPEHU�SRUWLQJ�VFDPV�DQG�LGHQWLW\�WKHIW�� 
$V�SDUW�RI�WKLV�UHVHDUFK��ZRUNVKRSV�KDYH�EHHQ�FRQGXFWHG�
DW� (SSLQJ� DQG� 1RUWKHUQ� %HDFKHV� &OXEV�� &RPPHQWV� E\�
WUDLQHUV� DWWHQGLQJ� WKH� ZRUNVKRS� KHOG� DW� 1DUUDEHHQ�
LQGLFDWH�MXVW�KRZ��LPSRUWDQW�WKH�WRSLF�ZDV��µ,�OHDUQW�DERXW�
D� QHZ� W\SH� RI� IUDXG�� 1HZ� WR� PH�� ,� ZDV� QRW� DZDUH«�´�
³3RUWLQJ� )UDXG� ±� QHYHU� NQHZ� LW� H[LVWHG� XQWLO� WKH�
ZRUNVKRS´�� 

,W�LV�QRW�VXUSULVLQJ�WKDW�'U�-RKQ�6HOE\�IURP�0DFTXDULH�8QLYHUVLW\�KDV�EHHQ�
DVNHG�WR�SUHVHQW�DW�RXU�FRQIHUHQFH�´ 

,QIRUPDWLRQ�6WDQGV�IRU�EURZVLQJ�GXULQJ�FRQIHUHQFH�EUHDNV� 
'D\����$FFHVVLEOH�7HOHFRPV��$&&$1���*RRJOH�&KURPHERRN��36.�)LQDQFLDO�
6HUYLFHV 
'D\����$XVWUDOLD�3RVW��&RQQHFWHG�8S��+0'�*OREDO 
 
*RRG�7KLQJV�)RXQGDWLRQ�DQG�$6&&$�ZLOO�KDYH�VWDQGV�RQ�ERWK�GD\V� 
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