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0HPEHUVKLS�
3URYLGH�WKH�PRVW�UHFHQW�PHPEHUVKLS�QXPEHUV�
1XPEHU�RI�0HPEHUV�����
/LVW�DQ\�IDFWRUV�\RX�WKLQN�PD\�EH�LQFUHDVLQJ�RU�GHFUHDVLQJ�\RXU�6HFWLRQ�PHPEHUVKLS�
:H�KDYH�VHHQ�VOLJKW�YDULDWLRQ�LQ�PHPEHUV������UHJXODU�DQG����VWXGHQW�DV�RI������������RYHU
WKH�ODVW�\HDU��DOWKRXJK�PHPEHUVKLS�QXPEHUV�YDU\�FRQVLGHUDEO\�PRQWK�WR�PRQWK���&XUUHQWO\
WKH�%RDUG�SODQV�WR�ORZHU�VWXGHQW�PHPEHUVKLS�UDWHV�LQ�RUGHU�WR�UHFUXLW�PRUH�VWXGHQW�PHPEHUV
LQWR�WKH�&XQFLO��LQ�WKH�KRSH�WKDW�WKHVH�PHPEHUVKLSV�ZLOO�WUDQVODWH�LQWR�UHJXODU�PHPEHUV�LQ
VXEVHTXHQW�\HDUV�

)LQDQFHV�
3URYLGH�WKH�PRVW�UHFHQW�ILQDQFLDO�EDODQFHV�IRU�6HFWLRQ�EXGJHWV��DQG�SXEOLFDWLRQ
VSRQVRUHG�EXGJHWV��
)LQDQFLDO�%DODQFH����������
3XEOLFDWLRQ�6SRQVRUHG�EXGJHWV�
7RWDO�SXEOLFDWLRQV�EXGJHW�IRU�0XVHXP�$QWKURSRORJ\�LQ������ZDV���������SOXV�������LQ
PDWFKLQJ�VXSSRUW��RIILFH�HTXLSPHQW��FRPSXWHU��VRIWZDUH��IURP�WKH�'HQYHU�0XVHP�RI�1DWXUH
DQG�6FLHQFH���(VVHQWLDOO\�DOO�RI�WKH�KDUG�GROODU�FRVWV�ZHUH�IRU�VXSSRUW�RI�D����)7(�HGLWRULDO
PDQDJHU�KDQGOLQJ�WKH�ORJLVWLFDO�WDVNV�RI�WKH�MRXUQDO��NHHSLQJ�XS�ZLWK�UHYLHZV�DQG
VXEPLVVLRQV��HWF�����([SHQVHV�H[FHHGHG�SXEOLFDWLRQ�UHYHQXH��LI�IXWXUH�HGLWRUV�FDQ�HLWKHU
VHFXUH�D�5$�VKLS�IRU�WKH�HGLWRULDO�PDQHJU��RU�WKH�HGLWRULDO�PDQDJHU�IXQFWLRQ�ZDV�SDUW�RI�WKH
$$$�SXEOLFDWLRQV�SURJUDP��WKH�MRXUQDO�ZRXOG�EH�D�UHYHQXH�SURGXFHU�
/LVW�DQ\�IDFWRUV�\RX�WKLQN�DUH�DIIHFWLQJ�\RXU�6HFWLRQ
V�ILQDQFHV�
1HW�DVVHWV�DUH�VWDEOH���&XUUHQWO\�WKH�ODUJHVW�VLQJOH�H[SHQVH�LV�IRU�D�SXEOLFDWLRQV�DVVLVWDQW�ZKR
VHUYHV�DV�PDQDJHU�IRU�WKH�MRXUQDO�0XVHXP�$QWKURSRORJ\���&0$�LV�PRYLQJ�IURP�RQH�VHW�RI
HGLWRUV��&KLS�&ROZHOO�&KDQWKDSKRQK�DQG�6WHYH�1DVK��ERWK�RI�WKH�'HQYHU�0XVHXP�RI
1DWXUH�DQG�6FLHQFH��WR�D�QHZ�VHW�RI�HGLWRUV��-HQ�6KDQQRQ�RI�8QLYHUVLW\�RI�&RORUDGR�DQG
&\QWKLD�&KDYH]�/DPDU�RI�WKH�6FKRRO�IRU�$GYDQFHG�5HVHDUFK���EXW�WKH�SXEOLFDWLRQV�DVVLVWDQW
�&KULVWLQH�:HHEHU��LV�UHPDLQLQJ�WKH�VDPH���7KLV��FRXSOHG�ZLWK�FORVH�FRRUGLDQWLRQ�EHWZHHQ
WKH�QHZ�DQG�ROG�HGLWRUV��VKRXOG�UHVXOW�LQ�D�VHDPOHVV�HGLWRULDO�WUDQVLWLRQ��

2YHUDOO�WKH�:�%�DJUHHPHQW�KDV�EHHQ�YHU\�EHQHILFLDO�WR�&0$�ILQDQFHV��
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$PHULFDQ�$QWKURSRORJLFDO�$VVRFLDWLRQ
6HFWLRQ�$QQXDO�5HSRUW

&RXQFLO�IRU�0XVHXP�$QWKURSRORJ\



6HVVLRQV�
/LVW�WKH�WLWOHV�RI�\RXU�6HFWLRQ
V�$$$�PHHWLQJ�LQYLWHG�VHVVLRQV��FR�VSRQVRUHG�VHVVLRQV�
DQG�DQ\�VSHFLDO�HYHQWV�\RXU�6HFWLRQ�VSRQVRUHG�RU�LQ�ZKLFK�LW�SDUWLFLSDWHG�
6HVVLRQ�7\SH��,QYLWHG�
6HVVLRQ��%H\RQG�5HSDWULDWLRQ��)RUJLQJ�&ROODERUDWLRQ�$PRQJ�,QGLJHQRXV�DQG
1RQ�,QGLJHQRXV�0XVHXPV�DQG�&RPPXQLWLHV�

6HVVLRQ�7\SH��9ROXQWHHUHG�
6HVVLRQ��$XGLEOH�2EVHUYDWLRQV��&RQWHPSRUDU\�$UW�3UDFWLFHV�LQ�&RQYHUVDWLRQ�ZLWK
$QWKURSRORJLHV�RI�9RLFH�DQG�6RXQG�

6HVVLRQ�7\SH��9ROXQWHHUHG�
6HVVLRQ��.QRZOHGJH��,PDJH�DQG�,GHQWLW\�

6HVVLRQ�7\SH��,QYLWHG�
6HVVLRQ��%ULGJLQJ�%RUGHUV��&ROODERUDWLYH�&URVVLQJV��3DSHUV�LQ�+RQRU�RI�0DUL�/\Q�6DOYDGRU�

6HVVLRQ�7\SH��9ROXQWHHUHG�
6HVVLRQ��7UDQVFHQGLQJ�6KLIWV�DQG�)ULFWLRQV�LQ�WKH�0XVHXP�
$SSDUDWXV
�

6HVVLRQ�7\SH��9ROXQWHHUHG�
6HVVLRQ��1HZ�3KDVH�RI�1HZ�,QVWLWXWLRQDOLVP��7KH�0XVHXP�DQG�WKH�6RFLDO�6SKHUH�

6HVVLRQ�7\SH��9ROXQWHHUHG�
6HVVLRQ��&URVVLQJ�([KLELWLRQ�%RUGHUV��7HOOLQJ�0XVHXP�6WRULHV�LQ�8QPXVHXP�3ODFHV�

6HVVLRQ�7\SH��9ROXQWHHUHG�
6HVVLRQ��9DOXH�DQG�7UDGH�LQ�0DWHULDO�&XOWXUH�

6HVVLRQ�7\SH��9ROXQWHHUHG�
6HVVLRQ��+RXVHKROGV�6KDSH�+LVWRU\�LQ�$QFLHQW�0HVRDPHULFD�

6HVVLRQ�7\SH��9ROXQWHHUHG�
6HVVLRQ��$Q�8QGLVFLSOLQHG�6WXG\�RI�6XGDQ�

6HVVLRQ�7\SH��6SHFLDO�(YHQWV�
6HVVLRQ��%HKLQG�WKH�VFHQHV�WRXU�RI�WKH�3KRHEH�$��+HDUVW�0XVHXP�RI�$QWKURSRORJ\�

6HVVLRQ�7\SH��6SHFLDO�(YHQWV�
6HVVLRQ��&0$�5HFHSWLRQ�

$ZDUGV
/LVW�DZDUGV�SUHVHQWHG�WKLV�\HDU�RQ�EHKDOI�RI�\RXU�6HFWLRQ�
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$ZDUG��0LFKDHO�$PHV�$ZDUG��,QQRYDWLYH�0XVHXP�$QWKURSRORJ\
'DWH������������
5HFLSLHQW��&DQGDFH�*UHHQH
$IILOLDWLRQ��6PLWKVRQLDQ�,QVWLWXWLRQ
3URMHFW�3DSHU�$FFRPSOLVKPHQW��6PLWKVRQLDQ�6XPPHU�,QVWLWXWH�LQ�0XVHXP�$QWKURSRORJ\�

$ZDUG��&0$�6WXGHQW�7UDYHO�$ZDUG
'DWH������������
5HFLSLHQW��5DFKHO�5R\
$IILOLDWLRQ��8QLYHUVLW\�RI�%ULWLVK�&ROXPELD
3URMHFW�3DSHU�$FFRPSOLVKPHQW��6KLIWLQJ�([KLELWLRQ�%RXQGDULHV��&ULWLFDO�&XUDWRULDO
3UDFWLFHV�DW�WKH�0XVHXP�RI�$QWKURSRORJ\�DQG�WKH�6DWHOOLWH�*DOOHU\�

$ZDUG��&0$�6WXGHQW�7UDYHO�$ZDUG
'DWH������������
5HFLSLHQW��-HQQLIHU�.��%URZQ
$IILOLDWLRQ��8QLYHUVLW\�RI�3HQQV\OYDQLD
3URMHFW�3DSHU�$FFRPSOLVKPHQW��%RQHV��%ORRG��DQG�%DVNHWU\��7KH�&XUDWLRQ�RI�/LIH�E\
0XVHXPV�DQG�%LREDQNV�

0HHWLQJV
'LG�\RXU�VHFWLRQ�UHTXHVW�D�PHHWLQJ�UHJLVWUDWLRQ�ZDLYHU�RU�FRPPXQLW\�HQJDJHPHQW
JUDQW"
1R
,I�JUDQWHG��ZKR�ZKDW�ZDV�LW�WKH\�XVHG�IRU"
&0$�GLG�QRW�UHTXHVW�D�ZDLYHU�LQ�������DOWKRXJK�ZH�KDYH�XVHG�WKHP�LQ�ERWK������DQG�����
WR�DOORZ�1DWLYH�VFKRODUV�DQG�FRPPXQLW\�PHPEHUV�WR�WDNH�SDUW�LQ�WKH�PHHWLQJV�
/LVW�VSULQJ�PHHWLQJ�DFWLYLWLHV
Q�D

0HQWRUVKLS�
0HQWRUVKLS�HIIRUV��DW�RU�EH\RQG�WKH�$$$�PHHWLQJV��WR�DQ\�RI�WKH�IROORZLQJ��H�J��
VSHFLDO�DFWLYLWLHV��IXQGLQJ��DZDUGV��JXLGDQFH�DGYLVLQJ�RQ�SURIHVVLRQDO�PDWWHUV��HWF��
8QGHUJUDGXDWH�DQG�RU�JUDGXDWH�VWXGHQWV�
,QIRUPDO�DFWLYLWLHV�RQO\��WKH�&0$�DZDUGV�VXSSRUW�VWXGHQW�LQYROYHPHQW�LQ�WKH�PHHWLQJV�DQG
WKLV�\HDU�WKH�&0$�0LFKDHO�$PHV�3UL]H�IRU�,QQRYDWLYH�0XVHXP�$QWKURSRORJ\�ZDV�DZDUGHG
WR�&DQGDFH�*UHHQH�IRU�KHU�HIIRUWV�WR�PHQWRU�DQG�WUDLQ�VWXGHQWV�WKURXJK�WKH�6PLWKVRQLDQ
6XPPHU�,QVWLWXWH�LQ�0LXVHXP�$QWKURSRORJ\�
(DUO\�FDUHHU�VFKRODUV�
Q�D
,QGHSHQGHQW�VFKRODUV�
&0$�VSRQVRUHG�D�VHVVLRQ�RQ�PXVHXP�REMHFWV�LQ�QRQ�PXVHXP�VSDFHV��DQG�UHJXODUO\�HQJDJHV
1DWLYH�VFKRODUV�LQ�SURJUDPPLQJ�

2XWUHDFK�

�3DJH���
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$GGLWLRQDO�RXWUHDFK�HIIRUWV��DW�RU�EH\RQG�WKH�$$$�PHHWLQJV��WR�RWKHU�VHFWLRQV��LQWHUHVW
JURXSV��DQG�VFKRODUO\�VRFLHWLHV��JRYHUQPHQW�DJHQFLHV��SXEOLF�HGXFDWLRQ�FRPPXQLW\
HQJDJHPHQW��DQG�XQGHUUHSUHVHQWHG�PLQRULWLHV�
&0$�ZURWH�OHWWHUV�LQ�UHVSRQVH�WR�D�6PLWKVRQLDQ�,QVWLWXWLRQ��)UHHU�DQG�6DFNOHU�*DOOHU\��SODQ
WR�H[KLELW�FRPPHUFLDOO\�VDOYHG�7DQJ�G\QDVW\�DUFKDHRORJLDO�PDWHULDO�DV�SDUW�RI�D�PDMRU
H[KLELWLRQ�LQ�YLRODWLRQ�RI�DSSOLFDEOH�HWKLFDO�FRGHV��&0$�3UHVLGHQW�$OH[�%DUNHU�ZDV�SDUW�RI
PHHWLQJV�DQG�QHJRWLDWLRQV�DW�WKH�6PLWKVRQLDQ�ZKLFK�OHG�WR�D�VXFFHVVIXO�UHVROXWLRQ�RI�WKH
LVVXH��ZKHUHE\�6,�ZLOO�UHWXUQ�WR�WKH�ZUHFN�VLWH�DQG�FRQGXFW�VFLHQWLILF�H[FDYDWLRQV��DQG�XVH�LWV
UHVRXUFHV�DQG�JRRG�RIILFHV�WR�EXLOG�VWHZDUGVKLS�FDSDFLW\�LQ�,QGRQHVLD�WR�SURHFW�WKH�%HOLWXQJ
ZUHFN�VLWH�DQG�RWKHU�VLWHV�LQ�,QGRQHVLDQ�ZDWHUV�

&0$�FRQWLQXHV�WR�ZRUN�FORVHO\�ZLWK�RWKHU�VHFWLRQV�LQ�WKH�RUJDQL]DWLRQ�DQG�VSRQVRUVKLS�RI
$$$�VHVVLRQV��DQG�LV�ZRUNLQJ�ZLWK�&R3$3,$�RQ�VHYHUDO�LQLWLDWLYHV��LQFOXGLQJ�FUHDWLRQ�RI
H[SHUW�SDQHOV�WR�DGYLVH�GHSDUWPHQWV�RQ�SURJUDP�UHYLHZV�DQG�WKH�DVHVVPHQW�RI�H[KLELWLRQV�DV
SDUW�RI�WHQXUH�DQG�SURPRWLRQ�GHFLVLRQV�

&0$�LV�DOVR�ZRUNLQJ�ZLWK�WKH�(GXFDWLRQ�7DVN�)RUFH�WKURXJK�.DUO�+RHULJ��&0$�WUHDVXUHU�
WR�DVVHVV�OHDUQLQJ�DQG�HGXFDWLRQDO�SURJUDPV�LQ�DQWKURSRORJLFDO�PXVHXPV���1HZ�&0$
3UHVLGHQW�LV�ZRUNLQJ�ZLWK�WKH�&)3(3�YDOXHV�JURXS�WR�GHYHORS�PHWULFV�IRU�DVVHVVLQJ�$$$
SXEOLFDWLRQV��DQG�RXWJRLQJ�&0$�3UHVLGHQW�$OH[�%DUNHU�QRZ�VHUYHV�DV�$$$�6HFWLRQ
&RQYHQHU��DQG�RQ�ERWK�&)3(3�DQG�WKH�$2&�

�
&RPPXQLFDWLRQV�
6WDWXV�DQG�XVH�RI�6HFWLRQ�LQWHUQDO�FRPPXQLFDWLRQV�VXFK�DV�D�ZHEVLWH��OLVW�VHUYH��RU
QHZVOHWWHU��LI�DSSOLFDEOH���3OHDVH�OLVW�LQWHUQDO�FRPPXQLFDWLRQ�WRROV�\RX�XVH�DQG�ZKDW
WKH\�DUH�XVHG�IRU�
&0$�XVHV�LWV�ZHEVLWH�DQG�RFFDVLRQDO�HPDLO�EODVWV�WR�LWV�PHPEHUV�WR�FRPPXQLFDWH��/DVW�\HDU
WKH�&0$�%RDUG�DSSURYHG�FUHDWLRQ�RI�D�&0$�OLVWVHUY��DQG�KRSHV�WR�LPSOHPHQW�WKLV�IHDWXUH�LQ
WKH�\HDU�WR�FRPH���&0$�DOVR�RSHUDWHV�0XVHXP�$QWKURSRORJ\�5HYLHZ��DQ�DFWLYH�EORJ
DVVRFLDWHG�ZLWK�WKH�MRXUQDO�0XVHXP�$QWKURSRORJ\��ZKLFK�FRPPXQLFDWHV�ZLWK�&0$�DQG
$$$�PHPEHUV��DV�ZHOO�DV�VHUYLQJ�VFKRODUV�LQ�PXVHXP�VWXGLHV��YLVXDO�DQWKURSRORJ\��1DWLYH
$PHULFDQ�VWXGLHV��DQG�PDWHULDO�FXONWXUH�VWXGLHV��DPRQJ�RWKHUV��

&0$�DOVR�XVHV�FROXPQV�LQ�$QWKURSRORJ\�1HZV�WR�FRPPQLFDWH�ZLWK�LWV�PHPEHUV�DQG�WKH
EURDGHU�GLVFLSOLQH��2YHU�WKH�FRXUVH�RI������WKHVH�FROXPQV�LQFOXGHG�

'HFHPEHU�������&0$�6WXGHQW�7UDYHO�$ZDUG�:LQQHUV�����

-DQXDU\��0LFKDHO�$PHV�$ZDUG�IRU�,QQRYDWLYH�0XVHXP�$QWKURSRORJ\�*RHV�WR�%ODFNIRRW
6KLUWV�3URMHFW

)HEUXDU\�>1R�&0$�VHFWLRQ�QHZV@

0DUFK�>1R�&0$�VHFWLRQ�QHZV@

$SULO��$QQRXQFHPHQWV�IRU�,QYLWHG�6HVVLRQV�DQG�&0$�$ZDUGV

0D\��&0$�%RDUG�1HZV��'LJLWDO�5HSDWULDWLRQ��DQG�$FDGHPLF�5HFRJQLWLRQ

-XQH�$XJ��>$QWKUR�1HZV�GRHV�QRW�SULQW�GXULQJ�WKH�VXPPHU@

�3DJH���

$PHULFDQ�$QWKURSRORJLFDO�$VVRFLDWLRQ
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6HSWHPEHU�>1R�QHZV�IURP�DQ\�VHFWLRQV�LQFOXGHG�LQ�WKLV�LVVXH@

2FWREHU�>1R�&0$�VHFWLRQ�QHZV@

1RYHPEHU��6WDWHPHQW�IURP�,QFRPLQJ�&0$�3UHVLGHQW�+RZDUG�0RUSK\

'HFHPEHU��&0$�6WXGHQW�7UDYHO�$ZDUG�:LQQHUV

)LQDOO\��&0$�KDV�EHHQ�LQ�GLVFXVVLRQV�ZLWK�$1�VWDII�UHJDUGLQJ�WKH�SRVVLELOLW\�RI�XVLQJ�45
FRGHV�RU�VLPLODU�IHDWXUHV�HPEHGGHG�LQ�SULQW�YHUVLRQV�RI�$1�WR�OLQN�WR�PRUH�H[SDQVLYH
YHUVLRQV�RI�&0$�FROXPQV�

�
*RYHUQDQFH�
&KDQJHV�LQ�E\ODZV�RU�JRYHUQDQFH�VWUXFWXUH�
7KH�&0$�%RDUG�YRWHG�WR�DGG�D�VWXGHQW�UHSUHVHQWDWLYH�WR�WKH�%RDUG�LQ�RUGHU�WR�LQFUHDVH
HQJDJHPHQW�ZLWK�DQG�UHFUXLWPHQW�RI�VWXGHQWV��DQG�KDV�UHYLVHG�LWV�E\ODZV�DFFRUGLQJO\���,W�KDV
DOVR�PRYHG�WR�IRUPDOO\�DOORZ�YRWLQJ��E\�HPDLO�

,QLWLDWLYHV�
:KDW�,QLWLDWLYHV�GRHV�\RXU�6HFWLRQ�KDYH�XQGHUZD\�RU�SODQQHG�IRU�WKH�FRPLQJ�\HDU�
PHPEHUVKLS��SXEOLFDWLRQ�DQQXDO�PHHWLQJ��PHQWRUVKLS��RWKHU"�
2YHU�WKH�SDVW�\HDU�&0$�KDV�ZRUNHG�ZLWK�&R3$3,$�WR�GHYHORS�DQ�H[SHUW�SDQHO�WR�DVVLVW�LQ
UHYHLZLQJ�QRQWUDGLWLRQDO�VFKRODUO\�SURGXFWV�IRU�SURPRWLRQ�DQG�WHQXUH��DQG�ZLWK�WKH
(GXFDWLRQ�7DVN�)RUFH�WR�VXUYH\�PXVHXPV�UHJDUGLQJ�HGXFDWLRQDO�QHHGV�DQG�RXWFRPHV���&0$
PRYHG�WR�LQFOXGH�FRQWHQW�LQ�WKH�2SHQ�$QWKURSRORJ\�RSHQ�DFFHVV�MRXUQDO��DQG�WR�XQJDWH
ROGHU�MRXUQDO�FRQWHQW��,W�KDV�DOVR�ZRUNHG�ZLWK�&)3(3�UHJDUGLQJ�WKH�IXWXUH�RI�VFKRODUO\
SXEOLVKLQJ�DQG�$$$�SXEOLFDWLRQV��DQG�ZLWK�WKH�6PLWKVRQLDQ�,QVWLWXWLRQ�WR�UHYLVH�D�SODQQHG
H[KLELWLRQ�RI�FRPPHUFLDOO\�VDOYHG�VKLSZUHFN�PDWHULDO��ZKLFK�ZRXOG�KDYH�YLRODWHG�H[WDQW
HWKLFDO�FRGHV��

,QWHUQDOO\��&0$�LV�UHDFKLQJ�RXW�WR�VWXGHQWV�WKURXJK�LWV�&0$�6WXGHQW�7UDYHO�$ZDUGV��E\
DGGLQJ�D�VWXGHQW�UHSUHVHQWDWLYH�WR�WKH�%RDUG��DQG�E\�ORZHULQJ�VWXGHQW�GXHV���&0$�LV
GHYHORSLQJ�D�'LVWLQJXLVKHG�6HUYLFH�/LIHWLPH�$FKLHYHPHQW�DZDUG��DQG�KRSHV�WR�DQQRXQFH�LWV
ILUVW�UHFLSLHQW�ZLWKLQ�WKH�QH[W�\HDU��1HZ�HGLWRUV�IRU�0XVHXP�$QWKURSRORJ\�ZHUH�VRXJKW�DQG
VHOHFWHG��DQG�WKH�WUDQVLWLRQ�WR�WKH�QHZ�HGLWRUV�DQG�HGLWRULDO�ERDUG�KDV�VXFFHVVIXOO\�WDNHQ
SODFH�

,Q�RUGHU�WR�DVVXUH�WKH�ILQDQFLDO�VROYHQF\�RI�WKH�VHFWLRQ��DQG�WR�DOORZ�FXUUHQW�LQLWLDWLYHV�DQG
DZDUGV�WR�FRQWLQXH�UHJDUGOHVV�RI�WKH�YDJDULHV�RI�IXWXUH�ILQDQFHV��&0$�KDV�DXWKRUL]HG�WKH
WUDQVIHU�RI�SRUWLRQV�RI�H[LVWLQJ�VHFWLRQ�EDODQFHV�WR�$$$�TXDVL�HQGRZPHQWV�WR�IXQG�IXWXUH
DZDUGV�

�

�
$VN�$$$�
3OHDVH�WHOO�XV�ZKDW�\RXU�FKLHI�FRQFHUQV�DQG�LVVXHV�DUH��HVSHFLDOO\�LI�WKH\�DUH�QRW
SUHYLRXVO\�QRWHG�
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:KDW�LVVXHV�ZRXOG�\RX�OLNH�UDLVHG�RU�UHFRPPHQGDWLRQV�ZRXOG�\RX�OLNH�WR�PDNH�WR�WKH
6HFWLRQ�$VVHPEO\�([HFXWLYH�&RPPLWWHH��6$(&�"�3OHDVH�EH�VSHFLILF�
7KH�GLIIHUHQW�UROHV�DQG�WUDMHFWRULHV�IRU�VHFWLRQV�DQG�LQWHUHVW�JURXSV�VWLOO�QHHG�WR�EH�GHILQHG�
:KDW�LVVXHV�ZRXOG�\RX�OLNH�UDLVHG�RU�UHFRPPHQGDWLRQV�ZRXOG�\RX�OLNH�WR�PDNH�WR�WKH
$$$�([HFXWLYH�%RDUG"�3OHDVH�EH�VSHFLILF��
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DOVR�QRWH�WKDW�WKH�ULVLQJ�FRVWV�RI�SXEOLFDWLRQV�DUH�ODUJHO\�UHODWHG�WR�$$$�SXEOLFDWLRQV�DQG
$$$�SXEOLFDWLRQV�VWDII���7KHVH�DUH�ZRUWK\�LQYHVWPHQWV��DQG�ZH�UDLVH�WKH�LVVXH�QRW�WR�EH
FULWLFDO�RI�HLWKHU��EXW�EHFDXVH�PDQ\�RI�WKH�HVFDODWLQJ�FRVWV�DUH�QRW�EDVHG�LQ�VHFWLRQDO
SXEOLFDWLRQV���7KXV�FKDQJHV�WR�WKHVH�WLWOHV�ZLOO�QRW�UHVXOW�LQ�ORQJ�WHUP�VWUXFWXUDO�FKDQJHV
OLNHO\�WR�PDNH�SXEOLFDWLRQV�YLDEOH�RU�UHYHQXH�SRVLWLYH���:H�XUJH�WKH�(%�WR�FRQVLGHU�WKH
ORQJ�WHUP�YDOXH�WR�WKH�$VVRFLDWLRQ�RI�D�GLYHUVH�SRUWIROLR��DQG�WR�VWULYH�WR�PDLQWDLQ�WKH
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WKH�VDPH�WLPH�RU�LQ�FRQIOLFW�ZLWK�&0$�EXVLQHVV�RU�ERDUG�PHHWLQJV��DQG�DQ\WKLQJ�WKDW�FRXOG
EH�GRQH�WR�UHGXFH�VXFK�FRQIOLFWV�ZRXOG�EH�GHHSO\�DSSUHFLDWHG�
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