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KHSF�EXOO 6HSWHPEHU ���� ,VVXH 1R��

$ VSHFLDO WKDQNV WR &LQG\ IRU SRLQWLQJ PH

LQ WKH GLUHFWLRQ RI FRQWLQXLQJ WR UHVHDUFK WKLV

KHUE IRU SRVVLEOH FRQWUDLQGLFDWLRQV�

7KH UHFRPPHQGHG GRVDJH IRU .DYD .DYD

LV �� WR �� PJ RI NDYDODFWRQHV WKUHH WLPHV D

GD\� )RU VHGDWLYH HIIHFWV� D GRVH SURYLGLQJ

������� PJ FDQ EH WDNHQ RQH KRXU EHIRUH UH�

WLULQJ�

+LJK GRVHV RI .DYD .DYD� RU XVH RYHU D

SURORQJHG SHULRG RI WLPH �D IHZ PRQWKV WR D

\HDU�� FDQ FDXVH VLGH HIIHFWV� 7KH PRVW FRP�

PRQ SUREOHP LV D FRQGLWLRQ RI WKH VNLQ� 7KH

VNLQ FDQ EHFRPH GU\ DQG VFDO\ HVSHFLDOO\ WKH

SDOP� VROHV RI WKH IHHW� IRUHDUPV� WKH EDFN DQG

VKLQV� :LWKGUDZDO RI WKH NDYD OHDGV WR D FRP�

SOHWH UHYHUVDO RI WKHVH V\PSWRPV�

'RVHV RYHU ���J SHU ZHHN RYHU SURORQJHG

SHULRGV FDQ DOVR FDXVH ORZ OHYHOV RI DOEXPLQ�

SURWHLQ� XUHD� DQG ELOLUXELQ� WKH SUHVHQFH RI

EORRG LQ WKH XULQH� LQFUHDVHG UHG EORRG FHOO

YROXPH� GHFUHDVHG SODWHOHWV DQG O\PSKRF\WH

FRXQWV� DQG VKRUWQHVV RI EUHDWK�

*LYHQ DOO RI WKHVH SRVVLEOH SUREOHPV² LW

LV 127 5(&200(1'(' IRU +&9 SDWLHQWV

WR XVH NDYD NDYD�

.DYD .DYD

&RQWUDLQGLFDWLRQV
E\ 'DUOHQH 0RUURZ� %�6F�

6HSWHPEHU ���� ,VVXH 1R� �

)LQGLQJ IXQGV DPRQJ

ELJJHVW FKDOOHQJHV RI

OLYHU UHVHDUFK

5HVHDUFK� ,QDFWLYDWLQJ

+&9
%\ -RDQ .LQJ�'LHPHFNH

&$0%5,'*(� 0DVV�� -XO\ �� �351HZVZLUH� ��

�3HQWRVH 3KDUPDFHXWLFDOV� ,QF� KDV UHFHLYHG D

3KDVH , 6PDOO %XVLQHVV ,QQRYDWLRQ 5HVHDUFK

�6%,5� JUDQW IURP WKH 1DWLRQDO +HDUW� /XQJ�

DQG %ORRG ,QVWLWXWH �1+/%,� WR VXSSRUW XVH RI

WKH &RPSDQ\
V ,QDFWLQH � WHFKQRORJ\ WR HOLPL�

QDWH YLUXVHV LQ EORRG VDPSOHV FROOHFWHG LQ

HYDFXDWHG WXEHV IRU URXWLQH ODERUDWRU\ DQDO\�

VLV��

�,Q ODERUDWRU\ VWXGLHV WR GDWH� RXU ,QDFWLQH�

FRPSRXQGV KDYH HIIHFWLYHO\ LQDFWLYDWHG DOO PD�

MRU FODVVHV RI YLUXVHV ZLWKRXW PRGLI\LQJ EORRG

FRPSRQHQWV RU FKHPLVWULHV FULWLFDO IRU GLDJQRV�

WLF DQDO\VLV��

7KHVH FRPSRXQGV DUH EHLQJ GHYHORSHG VR WKDW

ODERUDWRULHV PD\ �VSLNH� WKH FRQWHQWV RI WKH

WHVW WXEHV WKH\ XVH WR FROOHFW EORRG VDPSOHV IRU

ODE WHVWV� 1HHGOH VWLFN LQMXULHV DUH D ULVN IRU

WKRXVDQGV RI KHDOWKFDUH ZRUNHUV� LQ VSLWH RI

WKH XVH RI JORYHV� 7KHUH LV QR YDFFLQH IRU

KHSDWLWLV &� 7KHUH LV DOVR QR PHWKRG WR GLUHFWO\

LQDFWLYDWH DQ\ YLUXV FRQWDLQHG LQ ODE WHVW WXEHV�

,QDFWLQH� VHOHFWLYHO\ ELQGV DQG LUUHYHUVLEOH

FKDQJHV QXFOHLF DFLGV VR WKDW WKH YLUXV FDQQRW

UHSOLFDWH� DQG LW KDV QR HIIHFW RQ WKH EORRG

FHOOV RU FKHPLFDO DQDO\VLV� ,W ZRXOG EH DGGHG

WR HPSW\ WXEHV ZKHQ WKH\ DUH PDQXIDFWXUHG�

7KLV FRPSRXQG ZRXOG QRW NLOO DQ\ YLUXV� EXW

ZRXOG SUHYHQW LW IURP PXOWLSO\LQJ� 7KH FRP�

SDQ\ KDV SUHVHQWHG GDWD LQGLFDWLQJ WKDW WKH

SURGXFW VHHPV WR ZRUN ZLWK YLUXVHV VXFK DV

+,9� +$9� +&9� DQG &09� ,W GRHV QRW DIIHFW

HQ]\PH PHDVXUHPHQWV� FHOO FRXQWV� FRDJXOD�

WLRQ WLPHV� RU GHWHUPLQDWLRQV RI HOHFWURO\WH DQG

RWKHU EORRG WHVW PHDVXUHPHQWV�

7KLV GLVFRYHU\ ZRXOG VHHP WR LQGLFDWH WKDW

WKH WHFKQRORJ\ FRXOG HYHQWXDOO\ EH XVHG WR LQ�

DFWLYDWH YLUXVHV LQ EORRG WR EH WUDQVIXVHG�

6285&(� 3HQWRVH 3KDUPDFHXWLFDOV� ,QF�

KWWS���ZZZ�INSL�FRP�5HOHDVHB&RPS�3HQWRVH�

KWPO

)URP &DQDGD
V 1DWLRQDO 1HZVSDSHU� �F� ���� 7KH

*OREH DQG 0DLO

7+( +(3$7,7,6 & YLUXV FRXOG KDUGO\ KDYH

IRXQG D EHWWHU SODFH WR GR LWV GHVWUXFWLYH ZRUN�

IDU IURP WKH DWWHQWLRQ RI UHVHDUFK IXQGLQJ ERG�

LHV�

�/LYHU UHVHDUFK�� VD\V 'U� 6DP /HH RI WKH 8QL�

YHUVLW\ RI &DOJDU\� �KDV DOZD\V EHHQ DE\VPDOO\

IXQGHG��

,W
V D VXEMHFW FRQVWDQWO\ KLJK RQ WKH DJHQGD IRU

/HH DQG KLV FROOHDJXHV LQ WKH &DQDGLDQ $VVR�

FLDWLRQ IRU WKH 6WXG\ RI WKH /LYHU� D PXOWLGLVFL�

SOLQDU\ JURXS RI GRFWRUV� VFLHQWLVWV DQG KHDOWK�

FDUH SURYLGHUV ZKRVH H[SHUWLVH IRFXVHV RQ WKH

OLYHU� 'U� /HH� ZKRVH VSHFLDO LQWHUHVW LV FDUGLR�

YDVFXODU GLVWXUEDQFHV LQ OLYHU GLVHDVH� LV WKH

FXUUHQW &$6/ YLFH�SUHVLGHQW�

&$6/
V PDQGDWH LV WR SURYLGH QDWLRQDO OHDGHU�

VKLS LQ DOO DVSHFWV RI UHVHDUFK� WHDFKLQJ DQG SD�

WLHQW FDUH DV LW SHUWDLQV WR WKH OLYHU� $OWKRXJK

OLYHU GLVHDVH LV WKH IRXUWK OHDGLQJ FDXVH RI

GHDWK LQ &DQDGD� DQG DQ HVWLPDWHG ������� RU

PRUH &DQDGLDQV DUH LQIHFWHG ZLWK WKH KHSDWLWLV

& YLUXV VSHFLILFDOO\� LW
V DQ XSKLOO EDWWOH JHQHU�

DWLQJ UHVHDUFK VXSSRUW�

�7KHUH LV VRPH UHVHDUFK >RQ KHSDWLWLV &@� D IHZ

SRFNHWV RI DFWLYLW\� EXW WKHUH LVQ
W DV PXFK DV

ZH ZRXOG OLNH�� 'U� /HH UHPDUNV�

�*RYHUQPHQWV GRQ
W ZDQW WR LQYHVW PRQH\ LQ

YHU\ EDVLF VFLHQWLILF UHVHDUFK� ,W
V DOZD\V DERXW

WKDW SURFHVV RI JRLQJ IURP EDVLF EHQFK UHVHDUFK

WR VRPHWKLQJ WKDW JHQHUDWHV PRQH\ LQ WKH PDU�

NHW�

�7KH JRYHUQPHQW NHHSV VD\LQJ� C<HV� \HV�

ZH
UH DZDUH RI WKDW SUREOHP�
 EXW WKH\ GRQ
W

VHHP WR KDYH JRWWHQ WKH PHVVDJH��

7KHUH KDYH EHHQ SDLQIXO OLQHV RI FRQWURYHUV\

VHW LQ &DQDGD LQ UHFHQW \HDUV ZLWK FRPSDULQJ

WKH UHVHDUFK HPSKDVLV DPRQJ GLIIHUHQW GLV�

HDVHV� :KLOH QR RQH ZRXOG OLNH WR VHH OHVV UH�

VHDUFK IRFXV RQ WKH YLUXV WKDW OHDGV WR $,'6�

IRU H[DPSOH� WKHUH LV IUXVWUDWLRQ LQ WKH UHVHDUFK

FRPPXQLW\ WKDW ZKLOH WKH IHGHUDO JRYHUQPHQW

KDV HDUPDUNHG �������PLOOLRQ RYHU WKH QH[W

�&RQWLQXHG RQ SDJH ��

--,0 7+203621,0 7+203621

'HDU IULHQGV�

,W LV ZLWK JUHDW VDGQHVV WKDW , PXVW WHOO

\RX WKDW -LP 7KRPSVRQ �DJHG ����

RXU IRUPHU RIILFH PDQDJHU� SDVVHG

DZD\ WZR GD\V DJR �$XJXVW ��WK��

-LP KDG FLUUKRVLV�HQG�VWDJH OLYHU GLV�

HDVH DQG VXIIHUHG D EOHHG� +H ZDV

EHLQJ FRQVLGHUHG IRU D WUDQVSODQW� ,

EHOLHYH� EXW WKLV ZDV WRR ODWH�

-LP ZDV UHDOO\ ORYHG E\ XV DOO DW WKH

+H&6& 9LFWRULD RIILFH� +H ZDV HIIL�

FLHQW� NLQG� DQG LQYHQWLYH� +H FRXOG

DOZD\V EH FRXQWHG RQ DQG PDGH ZRUN

HDVLHU IRU DOO RI XV�

:H PLVV KLP YHU\ PXFK� 3DJH�

'U� &�'� 0D]RII �6TXHHN\�
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3DVW DUWLFOHV DUH DYDLODEOH DW D ORZ FRVW�

)RU D OLVW RI DUWLFOHV DQG SULFHV� ZULWH WR

WKH KHSF�EXOO� YLD 'DUOHQH 0RUURZ DW

���� 3ODWHDX 'ULYH� 1� 9DQFRXYHU� %&�

9�3 �-� KHSFEF#VSULQW�FD

5(35,176

&DVWOHJDU�*UDQG )RUNV�7UDLO &RQWDFW� 5RELQ ����

�����

&RZLFKDQ 9DOOH\ +HSDWLWLV & 6XSSRUW 6HUYLFHV�

0HHWLQJV� �VW 7KXUVGD\ ��� 30� �UG 7XHVGD\ ���

����� QRRQ�� ��� 7&+� 'XQFDQ� 1(;7 0((7,1*6�

6HSW� �UG� $QG ��WK� &RQWDFW� 'HEELH �������� RU

/HDK ��������� FYKHSF#KRWPDLO�FRP

(QGHUE\ +HS&85( 0HHWLQJV� /DVW 6XQGD\ RI HDFK

PRQWK ��� 30� IRU +LJK 7HD� 7KH 5DYHQ *DOOHU\� ���

*HRUJH 6W� 1(;7 0((7,1*� 6HSW� ��WK� &RQWDFW�

0DUMRULH ��������� ZZZ�MXQFWLRQ�QHW�KHSFXUH�

LQGH[�KWPO

.HORZQD +H&6& 0HHWLQJV� /DVW 6DWXUGD\ RI HDFK

PRQWK� ��� 30� 5RVH $YHQXH (GXFDWLRQ 5RRP LQ

.HORZQD *HQHUDO +RVSLWDO� 1(;7 0((7,1*� 6HSW�

�� WK � &RQ WDF W � 0LFKDH O �������� RU

HULVHOH\#EFLQWHUQHW�FRP

1DQDLPR +H&6& 0HHWLQJV� 6HFRQG 7KXUVGD\ RI

HDFK PRQWK� � 30� +HDOWK 8QLW²&HQWUDO 9DQFRXYHU

,VODQG� ���� *UDQW 6W� 1(;7 0((7,1*� 6HSW� ��WK�

&RQWDFW� +HOHQ ���������

3DUNVYLOOH�4XDOLFXP ������� +LUVW 6W :HVW�

3DUNVYLOOH� 2SHQ GDLO\ IURP �$0 WR � 30� 0�)�

&RQWDFW� �������������� GEDPIRUG#LVODQG�QHW

3HQWLFWRQ +H&6& 0HHWLQJV� 7KLUG 7KXUVGD\ RI HDFK

PRQWK� ��� 30� 3HQWLFWRQ +HDOWK 8QLW� %RDUG URRPV�

1(;7 0((7,1*� 6HSW� ��WK� &RQWDFW� /HVOLH ����

����� EFKHSF#EF�V\PSDWLFR�FD

5LFKPRQG 6XSSRUW *URXS� 0HHWLQJV� )RXUWK

7XHVGD\ RI HDFK PRQWK IURP � WR � 3�0� LQ WKH +HDOWK

8QLW� �UG IORRU� URRP �$� 1(;7 0((7,1*� 6HSW�

� � Q G � & R Q W D F W � * X \ � � � � � � � � �

JX\#IDWKHUVZLWKRXWFKLOGUHQ�FRP RU &DUPHO DW

5LFKPRQG +HDOWK 8QLW� ���������

6XQVKLQH &RDVW 6XSSRUW *URXS 0HHWLQJV� )LUVW

7KXUVGD\ RI HDFK PRQWK� ���� 30� &RDVW *DULEDOGL

+HDOWK 8QLW LQ *LEVRQV� 1(;7 0((7,1*� 6HSW� �UG�

&RQWDFW� .DUHQ ��������� NDUHQBIHOVNH#VXQVKLQH�QHW

9DQFRXYHU &/) 6XSSRUW *URXS 0HHWLQJV� 6HFRQG

7KXUVGD\ RI HDFK PRQWK� ���� 30� 1XUVHV¶ 5HVLGHQFH

RI 9*+ ���WK DQG +HDWKHU�� 6LJQV ZLOO GLUHFW \RX�

1(;7 0((7,1*� 6HSW� ��WK� &RQWDFW� WKH &/) ����

���� RU +HUE ���������

9HUQRQ +HS&85( 0HHWLQJV� �VW 7XHVGD\ ���� 30

DQG �UG 7XHVGD\ RI HDFK PRQWK� ��� 30� WKH 3HRSOH

3ODFH� ���� � ��WK $YH� 1(;7 0((7,1*6� 6HSW� �VW

DQG ��WK� &RQ WDF W � 0DU MR U L H ��� ����� � ZZZ�

MXQFWLRQ�QHW�KHSFXUH�LQGH[�KWPO

9LFWRULD +H&6& 0HHWLQJV� /DVW :HGQHVGD\ RI HDFK

PRQWK ��� 30� DQG DJDLQ DW ��� 30� 6W� -RKQ WKH

'LYLQH &KXUFK /RXQJH� ���� 4XDGUD 6W� �(QWUDQFH

WKURXJK WKH UHDU� PDUNHG $QQH[� 1(;7 0((7,1*�

6HSW� ��WK &RQWDFW� ��������� KHSFYLF#SDFLILFFRDVW�

QHW

&20,1* 83�

9LFWRULD &KDSWHU +H&6& DFNQRZOHGJHV WKH

SHUVRQDO GRQDWLRQV� GRQDWLRQV LQ NLQG DQG

PHPRULDO GRQDWLRQV UHFHLYHG WR GDWH� DQG WKH

IROORZLQJ IRU GLVFRXQWV� GRQDWLRQV RI VHUYLFHV� RU

HTXLSPHQW� 0RQN 2IILFH 6XSSO\� &)$; ����

5DGLR� $SSOH &DQDGD� 3DFLILF &RDVW 1HW DQG ,VODQG

,QWHUQHW� ,QF�� 0LG�,VODQG 5HDOW\� 4XHVWDU

+ROGLQJV� 8QLW\ %XVLQHVV 0DFKLQHV /WG�� 0LFURVRIW

RI &DQDGD� -LP 3DWWLVRQ *URXS� 6RFLHW\ 3UHVV 	

*UDSKLFV� &RPSX6PDUW DQG 3DUDGRQ &RPSXWHUV�

:H DOVR ZLVK WR DFNQRZOHGJH DQ DQRQ\PRXV DJHQF\

ZKLFK KDV JHQHURXVO\ VXSSOLHG XV ZLWK JRYHUQPHQW

VXUSOXV FRPSXWHU HTXLSPHQW�

68%6&5,37,21 )250

3OHDVH ILOO RXW LQFOXGH D FKHFN PDGH RXW WR +H&6& �

9LFWRULD &KDSWHU� 6HQG WR�

+HSDWLWLV & 6RFLHW\ RI &DQDGD

9LFWRULD &KDSWHU

���� 4XDGUD 6W�

9LFWRULD� %& 9�: �/�

1DPH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$GGUHVV� BBBBBBBBBBBBBBBBBBBBBBBBBBBB

&LW\� BBBBBBBBBBBBB 3URY� BBB 3& BBBBBB

+RPH �BBB� BBBBBBBB:RUN �BBB�BBBBBBBBB

2QH <HDU 6XEVFULSWLRQ� 'RQDWLRQ ������

0HPEHU RI�

9LFWRULD +H&6& BBBBBBBBB>@

9DQFRXYHU +H&6& BBBBBBBB>@

2NDQDJDQ +H&6& BBBBBBBB>@

2WKHU BBBBBBBBBBBBBBBBBB>@

�, FDQQRW DIIRUG WR VXEVFULEH DW WKLV WLPH� EXW , ZRXOG
OLNH WR UHFHLYH WKH QHZVOHWWHU�
, DP DSSO\LQJ IRU D JUDQW�� BBBB>@

�, ZRXOG OLNH WR PDNH D GRQDWLRQ VR WKDW RWKHUV PD\
UHFHLYH WKH QHZVOHWWHU ZLWKRXW FKDUJH� BBBBBB>@

�$ OLPLWHG QXPEHU RI QHZVOHWWHUV ZLOO EH DYDLODEOH

IUHH RI FKDUJH DW JURXS PHHWLQJV� DV ZHOO��

',6&/$,0(5� 1HLWKHU +H&66 QRU WKH KHSF�EXOO FDQ HQGRUVH DQ\

SK\VLFLDQ� SURGXFW RU WUHDWPHQW� $Q\ JXHVWV LQYLWHG WR RXU JURXSV WR

VSHDN� GR VR WR DGG WR RXU LQIRUPDWLRQ RQO\� :KDW WKH\ VD\ VKRXOG QRW

QHFHVVDULO\ EH FRQVLGHUHG PHGLFDO DGYLFH� XQOHVV WKH\ DUH PHGLFDO

GRFWRUV� 7KH LQIRUPDWLRQ \RX UHFHLYH PD\ KHOS \RX PDNH DQ LQIRUPHG

GHFLVLRQ� 3OHDVH FRQVXOW ZLWK \RXU KHDOWK SUDFWLWLRQHU EHIRUH

FRQVLGHULQJ DQ\ WKHUDS\ RU WKHUDS\ SURWRFRO� 7KH RSLQLRQV H[SUHVVHG

LQ WKLV QHZVOHWWHU DUH QRW QHFHVVDULO\ WKRVH RI WKH RUJDQLVDWLRQ�

68%0,66,216� 7KH GHDGOLQH IRU DQ\

FRQWULEXWLRQV RI KHSF�EXOO LV WKH ��WK RI HDFK

PRQWK� 3OHDVH FRQWDFW� -RDQ .LQJ�'LHPHFNH DW

����� ��������� MRDQBNLQJ#EF�V\PSDWLFR�FD�

'DUOHQH 0RUURZ DW ���� 3ODWHDX 'ULYH� 1�

9DQFRXYHU� %&� 9�3 �-�� KHSFEF#VSULQW�FD RU &�'�

0D]RII DW VTXHHN\#SDFLILFFRDVW�QHW

7KH HGLWRUV UHVHUYH WKH ULJKW WR HGLW DQG FXW DUWLFOHV

LQ WKH LQWHUHVW RI VSDFH�

$'9(57,6,1*� 7KH GHDGOLQH IRU SODFLQJ

DGYHUWLVHPHQWV LQ WKH KHSF�EXOO LV WKH ��WK RI HDFK

PRQWK�� 5DWHV DUH DV IROORZV�

1HZVOHWWHU $GV�

��� IRU ���WK SDJH� SHU LVVXH

���� IRU ���WK SDJH� �� LVVXHV �LQ DGYDQFH�

��� IRU ���UG SDJH� SHU LVVXH �YHUWLFDO RU

KRUL]RQWDO�

���� IRU ���WK SDJH� �� LVVXHV �LQ DGYDQFH�

ZKROH SDJH�

��� SHU LVVXH

���� IRU �� LVVXHV

��� SDJH�

��� SHU LVVXH

���� IRU �� LVVXHV

5HPLQGHU� $Q\ FKDQJH RI DGGUHVV�

SKRQH QXPEHU RU SRVWDO FRGH� SOHDVH

OHW \RXU SKRQH FRQWDFW �LQ 9LFWRULD� RU

\RXU FKDSWHU VHFUHWDU\ NQRZ $6$3

+H&6& 9LFWRULD 7HO� ����� ��������

KHSFYLF#SDFLILFFRDVW�QHW

(',7256� 7(/� ����� ��������

-RDQ .LQJ�'LHPHFNH MRDQBNLQJ#EF�V\PSDWLFR�FD

'DUOHQH 0RUURZ KHSFEF#VSULQW�FD

KWWS���ZZZ�JHRFLWLHV�FRP�+RW6SULQJV�����

&�'� 0D]RII VTXHHN\#SDFLILFFRDVW�QHW

9,&725,$ +H&6& 2)),&(�

KHSFYLF#SDFLILFFRDVW�QHW 7(/� ����� ��������

KWWS���ZZZ�SDFLILFFRDVW�QHW�aKHSFYLF�KHSFYLFa��KWP

+2: 72 5($&+ 86�

'$1&(

%DQG� 5XNXV

��
V� ��
V 5RFN 
1
 5ROO� 5RFN�D�

%LOO\� &RXQWU\ 	 %OXHV�

&RVW� ������ SHU SHUVRQ

:KHUH"� (VTXLPDOW /HJLRQ +DOO

��� $GPLUDOV 5RDG

:KHQ"� 2FW� ��WK� ����� ���� 30 WR ����

$0

%X\ \RXU WLFNHWV DW &�'� &'V RQ -RKQVRQ 6W��

DW WKH RIILFH RI +H&6& ����� 4XDGUD 6W�� RU

DW WKH GRRU� 3DJH �
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���		���� ����	����		���� ����	�

/LYLQJ ZLWK +HSDWLWLV�

$ 6XUYLYRUV *XLGH

$ VSHFLDO WKDQNV WR 'U� $QGHUVRQ ZKR LV RI�

IHULQJ WKLV ERRN DW WKH UHGXFHG FRVW RI ����

7KLV LV D JRRG UHVRXUFH ERRN ZULWWHQ IRU WKH

JHQHUDO OD\SHUVRQ� )RU PRUH LQIRUPDWLRQ

SOHDVH FDOO ����� ���������

'HDU IULHQGV�

$V \RX KDYH E\ QRZ JDWKHUHG� YHU\ OLWWOH LV

EHLQJ GRQH RQ RXU EHKDOI E\ WKH )HGHUDO JRY�

HUQPHQW� ERWK ZLWK UHVSHFW WR FRPSHQVDWLRQ

DQG UHVHDUFK IRU D FXUH �VHH �)LQGLQJ )XQGV�

RQ S���� $V \RX DOVR NQRZ� ZH DUH WU\LQJ RXU

EHVW WR ILQG NQHZ ZD\V WR HQFRXUDJH WKH JRY�

HUQPHQW DQG SKDUPDFHXWLFDO FRPSDQLHV WR DFW

RQ RXU EHKDOI� DQG� WR WKLV HQG� ZH KDYH HVWDE�

OLVKHG OLQNV ZLWK WKH +,9�$,'6 FRPPXQLW\

DQG VHYHUDO RI WKHLU UHVHDUFK RUJDQLVDWLRQV�

PRVW UHFHQWO\ WKURXJK WKH IRUPDWLRQ RI WKH &D�

QDGLDQ +HSDWLWLV & &OLQLFDO 7ULDOV 5HVHDUFK

*URXS �+HS&75*��

7R UHIOHFW WKLV FKDQJH LQ HPSKDVLV� ZH KDYH

GHVLJQHG D QHZ PRUH FRPSUHKHQVLYH GDWDEDVH

WKDW ZLOO HQDEOH XV WR KDYH PRUH XVHDEOH LQIRU�

PDWLRQ� 1XPEHUV DUH RQH WKLQJ� EXW QXPEHUV

WKDW VD\ VRPHWKLQJ DUH PXFK PRUH HIIHFWLYH�

<RX DUH QRW REOLJDWHG WR VKDUH WKLV LQIRUPDWLRQ

ZLWK XV� EXW LI \RX GR� \RX KDYH RXU VWULFWHVW

DVVXUDQFH WKDW WKH LQIRUPDWLRQ ZLOO UHPDLQ

VWULFWO\ FRQILGHQWLDO� :H KRSH WR EH DEOH WR XVH

WKHVH PRUH LQIRUPDWLYH VWDWLVWLFV WR SUHVVXUH

WKH JRYHUQPHQW LQWR GRLQJ VRPHWKLQJ IRU XV�

:H ZDQW WR UHPLQG WKHP WKDW ZH DUH LOO� KRZ

ZH DUH LOO� ZKDW ZH KDYH WULHG� DQG VR IRUWK��

6R� LQ RUGHU IRU XV WR FRQWLQXH WR KHOS \RX� ZH

DUH DVNLQJ \RX WR KHOS XV E\ SURYLGLQJ WKH IRO�

ORZLQJ LPSRUWDQW LQIRUPDWLRQ� 3OHDVH ILOO LQ WKH

IRUP RQ WKH ULJKW DQG PDLO LW EDFN WR XV DV VRRQ

DV \RX FDQ� RU LI \RX ZRXOG SUHIHU WR PDLQWDLQ

WKH LQWHJULW\ RI \RXU KHSF�EXOO� MXVW FRS\ WKH

LQIRUPDWLRQ WR D SLHFH RI SDSHU DQG PDLO WKDW

LQWR XV LQVWHDG�

7KH OLVW RI SK\VLFLDQV DQG GHQWLVWV ZLOO HQDEOH

XV WR UHIHU RWKHUV� VLQFH PDQ\ GHQWLVWV GR QRW

WDNH SDWLHQWV ZLWK KHSDWLWLV &� DQG VRPH RI RXU

PHPEHUV GR QRW NQRZ WKH QDPHV RI SK\VLFLDQV

RU VSHFLDOLVWV LQ WKHLU ORFDOLW\� 3OHDVH UDWH \RXU

GRFWRUV²L�H�� JRRG� EDG� DQG VR IRUWK�

$ OLEUDULDQ LV VWLOO QHHGHG WR NHHS WUDFN RI

RYHUGXH PDWHULDOV DQG FDWDORJXH QHZ LWHPV FRQ�

WULEXWHG WR RXU FROOHFWLRQ� 7KH ZRUN FRXOG

SUREDEO\ EH GRQH GXULQJ D ��� GD\ LQ WKH RIILFH�

5HIUHVKPHQWV²7ULVK KDV WDNHQ RYHU UHIUHVK�

PHQWV IRU WKH HYHQLQJ PHHWLQJV� :H VWLOO QHHG

VRPHRQH WR SXUFKDVH �ZLWK +H&6& IXQGV�

VQDFNV DQG EULQJ WKHP WR DIWHUQRRQ PHHWLQJV�

DV ZHOO DV SUHSDUH WHD LQ WKH NLWFKHQ DW 6W�

-RKQ¶V�

0LQXWHV²$OYLQD LV GRLQJ D JUHDW MRE WDNLQJ

PLQXWHV DW WKH DIWHUQRRQ PHHWLQJV� DQG DW WKH

VWHHULQJ FRPPLWWHH PHHWLQJV� EXW ZH GRQ¶W \HW

KDYH D YROXQWHHU IRU WKH HYHQLQJ PHHWLQJV�

:H QHHG D YROXQWHHU IRU WKH RIILFH� 7KLV HQ�

WDLOV DQVZHULQJ WKH SKRQH DQG SHUKDSV GDWD HQ�

WU\� WKDQN \RX QRWHV� HWF�

%HUQLH /DPEHUW�

6HUYLFH FRRUGLQDWRU

��� %D\ 6WUHHW� 9LFWRULD

3KRQH� ��������

ZHE� KWWS���ZZZ�SDUDGRQ�FRP

7KHUH KDV EHHQ D +HS $ $/(57

SRVWHG IRU WKH &RTXLWODP DUHD�

$Q\RQH WKDW KDV HDWHQ DW WKH 5HDO

,WDOLDQ 'HOL LQ &RTXLWODP LQ WKH

SDVW PRQWK VKRXOG FRQWDFW WKHLU

SK\VLFLDQV LPPHGLDWHO\�

+HS $ FDQ IRUP D VXSHULQIHFWLRQ

ZLWK +HS & DQG EH IDWDO� ,I \RX

KDYHQ¶W KDG \RXU YDFFLQH IRU +HS

$²QRZ ZRXOG EH D JRRG WLPH WR GR

LW�

7KH YDFFLQH LV SURYLGHG IUHH WR

SHRSOH ZLWK +&9� &DOO \RXU ORFDO

3XEOLF +HDOWK 8QLW RU VHH \RXU IDP�

LO\ SK\VLFLDQ�

7KDQNV� 5RQ�

0DQ\ VSHFLDO WKDQNV WR 9LFWRULD &KDS�

WHU¶V 5RQ 7KLHO IRU PDQ\ KRXUV RI KDUG

ZRUN WR PDNH -RH\¶V DUULYDO KHUH WKH

VXFFHVV LW ZDV� 3DJH �

6XUQDPH� BBBBBBBBBBBBBBBBBBB

)LUVW 1DPH� BBBBBBBBBBBBBBBBBBB

6WUHHW� BBBBBBBBBBBBBBBBBBBBBBBB

&LW\� BBBBBBBBBBBBBBBBBBBBBBBBB

3URYLQFH� BBBBB 3RVWDO &RGH� BBBBBBBBB

(PDLO� BBBBBBBBBBBBB

$UHD &RGH� BBBB +RPH 3KRQH� BBBBBBBBB

%XVLQHVV 3KRQH� BBBBBBBBBBBB

)D[� BBBBBBBBBBBBBBB

1DPH RI )DPLO\ 3K\VLFLDQ�

BBBBBBBBBBBBBBBBBBBB

5DWLQJ� BBBBBBBBBBBBBBBBB

1DPH RI /LYHU 6SHFLDOLVW�

BBBBBBBBBBBBBBBBBBBB

5DWLQJ� BBBBBBBBBBBBBBBBB

1DPH RI 'HQWLVW

BBBBBBBBBBBBBBBBBBBBBBBBBBBB

5DWLQJ� BBBBBBBBBBBBBBBBB

'LDJQRVLV� �L�H�� 6WDJH �� 7;� (QG 6WDJH�

BBBBBBBBBBBBBBBBBBBB

7UHDWPHQW +LVWRU\� �L�H� ,1)� &RPER�

+HUEV� +HUEV � ,1)� 1RQH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6SHFLDO 1RWHV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+HS $ $/(57 LQ

&RTXLWODP

92/817((56 1(('('

+H&6& 9LFWRULD

+L (YHU\RQH�

, DP SOHDVHG WR DQQRXQFH WKH DUUL�

YDO RI +HS&85(
V QHZ ZHE SDJH�

<RX FDQ YLHZ LW DW�

KWWS���ZZZ�MXQFWLRQ�QHW�KHSFXUH�

LQGH[�KWPO

0DUMRULH

1(:6 )520

+HS&85(
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$G� 1R� �

, UHDG $WZRRG DQG 8SGLNH� , OLVWHQ

WR &KULVWLQH /DYLQ DQG WKH

:DOOIORZHUV� ':0� ��LVK� VHPL�

UHWLUHG� ILQDQFLDOO\ VRXQG� 0HQWDOO\

DQG SK\VLFDOO\ VRXQG� VR IDU� ,¶P

ORRNLQJ IRU VRPHRQH NLQG� DQG

LQWHOOLJHQW WKDW , FDQ VHUHQDGH DQG

PDNH JRXUPHW PHDOV IRU� WDON WR�

DQG KDYH IXQ ZLWK� 9LFWRULD DUHD�

7KLV FROXPQ LV D UHVSRQVH WR UHTXHVWV IRU D

SHUVRQDO FODVVLILHG VHFWLRQ LQ RXU QHZV

EXOOHWLQ� +HUH LV KRZ LW ZRUNV�

7R SODFH DQ DG� :ULWH LW XS� 0D[� �� ZRUGV�

'HDGOLQH LV WKH ��WK RI HDFK PRQWK DQG WKH DG

ZLOO UXQ IRU WZR PRQWKV� :H
G OLNH D ���

GRQDWLRQ� LI \RX FDQ DIIRUG LW� 6HQG FKHFNV

SD\DEOH WR +H&6& 9LFWRULD &KDSWHU� DQG

PDLO WR +H&6&� $WWQ� 6TXHHN\� ���� 4XDGUD

6W�� 9LFWRULD� %& 9�: �/�� *LYH XV \RXU

QDPH� WHO� QR�� DQG DGGUHVV�

7R UHVSRQG WR DQ DG� 3ODFH \RXU ZULWWHQ

UHVSRQVH LQ D VHSDUDWH� VHDOHG HQYHORSH ZLWK

QRWKLQJ RQ LW EXW WKH QXPEHU IURP WKH WRS OHIW

FRUQHU RI WKH DG WR ZKLFK \RX DUH UHVSRQGLQJ�

3XW WKDW HQYHORSH LQVLGH D VHFRQG RQH� DORQJ

ZLWK \RXU FKHFN IRU D GRQDWLRQ RI ��� LI \RX FDQ

DIIRUG LW� 0DLO WR WKH VDPH DGGUHVV DV DERYH�

'LVFODLPHU� 7KH KHSF�EXOO DQG�RU +H&6&

FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ LQWHUDFWLRQ

EHWZHHQ SDUWLHV EURXJKW DERXW E\ WKLV FROXPQ�

&83,'
6 &251(5

6RPH RI \RX KDYH DVNHG PH LQ FRQVHUYDWLRQ

ZK\ , KDYHQ
W EHHQ FRQWULEXWLQJ WR WKH ODVW �

QHZVOHWWHUV� ,WV EHHQ D EXV\ IHZ ZHHNV DQG D

ORW KDV FKDQJHG VLQFH WKH VSULQJ� ERWK RQ WKH

+HS& LVVXH� DQG IRU PH SHUVRQDOO\� $OWKRXJK

,
YH QHYHU IHOW EHWWHU LQ P\ DGXOW OLIH� ,
YH EHHQ

H[SHULHQFLQJ �WKH EXUQ�RXW IDFWRU� DQG IHHO

WKDW ,
YH WDNHQ RQ WRR PDQ\ WDVNV WR PDLQWDLQ

LQGHILQLWHO\� , DOZD\V HQMR\HG VKDULQJ P\

WKRXJKWV DQG IHHOLQJV ZLWK DOO RI \RX DQG ,
YH

PHW PDQ\ RI \RX RYHU WKH \HDUV DQG KRSH WR

PHHW PDQ\ PRUH LQ WKH IXWXUH�

,W KDV EHHQ TXLWH DQ RG\VVH\� JRLQJ IURP FRP�

SOHWH LJQRUDQFH RI ZKDW , KDG LQVLGH RI PH WR

HQG�VWDJH OLYHU GLVHDVH LQ RQH ZHHNHQG DQG

KDYLQJ WR JR IURP ZKDW ZDV DOUHDG\ D GHVSHU�

DWH VLWXDWLRQ WR KDYLQJ D OLYHU WUDQVSODQW �

\HDUV ODWHU� 7KH SV\FKRORJLFDO LPSOLFDWLRQV DUH

PLQG�ERJJOLQJ� WR VD\ WKH OHDVW� DQG WKH

FKDQJHV ,
YH SXW P\VHOI WKURXJK DUH GHILQLWHO\

ERRN PDWHULDO��,W LV VDLG WKDW WKHUH LV D ERRN LQ

HYHU\RQH��

$V ,
YH VDLG EHIRUH� RQH GRRU FORVHV DQG DQ�

RWKHU RQH RSHQV� <RX MXVW KDYH WR ILQG LW DQG

UHFRJQL]H LW �:HOO� WKH GRRU WKDW RSHQHG ,
P

VWLOO ZDONLQJ WKURXJK DQG LQ VRPH ZD\V , IHHO

OLNH 'RURWK\ ZKHQ VKH DUULYHG LQ 2]²\RX

NQRZ� WKH �:RZ )DFWRU��

, UHPHPEHU WKLQNLQJ WR P\VHOI WKHUH VKRXOG EH

D VXSSRUW JURXS IRU SHRSOH ZLWK +HS & �H[DFW

WKRXJKWV� DERXW � PRQWKV DIWHU P\ LQLWLDO

EOHHG� /LWWOH GLG , UHDOL]H WKDW WKHUH DUH PDQ\

PRUH RI \RX RXW WKHUH LQ WKH ERDW� VR WR VSHDN�

,Q 2FWREHU µ�� ZH KDG RXU ILUVW ORFDO PHHWLQJ

�QDWLRQDOO\ WKH ILUVW PHHWLQJ ZDV KHOG LQ -XQH

µ���� DQG WKH UHVW� DV WKH\ VD\� LV KLVWRU\�

0\ RZQ SHUVRQDO JURZWK VLQFH WKDW WLPH KDV

FRUUHVSRQGHG ZLWK DOO RI \RXUV DQG ZH DUH DOO

LQ WKLV WRJHWKHU� ,W SDLQV PH WR QR HQG WR VHH

WKH GLYLVLYHQHVV WKDW VHHPV WR LQHYLWDEO\ FUHHS

LQWR DQ\ RUJDQL]DWLRQ RYHU WLPH DQG ,� IRU RQH�

WKLQN LW XOWLPDWHO\ UHTXLUHV PRUH HQHUJ\ WR EH

GLYLVLYH WKDQ LW GRHV WR VLPSO\ DJUHH WR GLV�

DJUHH DQG OHW XV QRW IRUJHW WKDW ZH DUH DOO PHUH

YROXQWHHUV DQG DUH GRQDWLQJ RXU WLPH DQG HQ�

HUJ\ IUHHO\ EHFDXVH ZH EHOLHYH LQ RXU FDXVH

�ZKHZ���

6R� LW LV ZLWK JUHDW UHJUHW �DQG D UDWKHU ORQJ�

ZLQGHG GHFODUDWLRQ� WKDW , KDYH WR VD\ WKDW ,

ZLOO EH VWHSSLQJ GRZQ DV FKDLUPDQ DQG IURP

WKH GD\�WR�GD\ DFWLYLWLHV RI WKH ORFDO 9LFWRULD

FKDSWHU� +RZHYHU� , ZLOO VWD\ RQ DV D FRQVXOW�

DQW DQG DGYLVRU� 0\ ODVW IXQFWLRQ ZLOO EH -RH\
V

DUULYDO RQ )ULGD\ �ZKLFK ZLOO KDYH FRPH DQG

JRQH E\ WKH WLPH \RX UHDG WKLV�� , ZLOO VWLOO EH

FRQWULEXWLQJ WR WKH QHZVOHWWHU RQ D UHJXODU ED�

VLV� DQG ZH DUH KDYLQJ D IXQG�UDLVLQJ GDQFH RQ

2FW� �� DW WKH (VTXLPDOW /HJLRQ ZLWK 58.86�

D JUHDW ��V���V URFN µQ UROO EDQG� ,Q DOO KRQ�

HVW\� , FRXOG QHYHU WUXO\ OHDYH WKLV RUJDQL]D�

WLRQ�

, ZLOO VWD\ RQ DV QDWLRQDO 93 DV ORQJ DV ,
P

DEOH WR� DQG LI , KDYH WR VWHS GRZQ� , ZRXOG

KRSH WR FRQWLQXH DV D UHVRXUFH�

'RHV LW UHDOO\ ORRN OLNH ,
P VWHSSLQJ GRZQ"

<HV� 0RVW GHILQLWHO\� , KDYH D QHZ FKDSWHU LQ

P\ OLIH WR ZULWH�

0RUH RQ WKDW ODWHU�

'DYLG 6PLWK

+(3$7,&2

+HSDWLFR WHVWLQJ ZLOO EH FRPSOHWH

LQ 6HSW������ 7KH UHVXOWV WR GDWH

KDYH EHHQ SRVLWLYH LQ VKRZLQJ D

ORZHULQJ RI OLYHU IXQFWLRQ WHVWV�

+HSDWLFR ZLOO EH DYDLODEOH LQ WKH

IDOO WKURXJK �1DWXUD /LYHU 6XSSOH�

PHQWV DQG (GXFDWLRQ��

)RU PRUH LQIRUPDWLRQ SOHDVH FRQ�

WDFW /RUL # ����� �������� RU )D[�

����� ���������

$GYHUWLVHPHQW

$ 0HVVDJH IURP 'DYH

6WDJLQJ 5HODWLYH WR

7UHDWPHQW
%\ 1DWDOLH 5RFN� %61� 51

,W LV IHOW WKDW JUDGLQJ DQG VWDJLQJ RI WKH OLYHU

SDWKRORJ\ LV KHOSIXO LQ GHFLGLQJ RQ ZKHQ DQG

ZKHWKHU WR WUHDW VRPHRQH ZLWK FKURQLF KHSDWL�

WLV� $ SHUVRQ ZLWK FKURQLF KHSDWLWLV & ZKRVH

OLYHU ELRSV\ GHPRQVWUDWHV FKURQLF LQIODPPDWLRQ

ZLWK SLHFHPHDO QHFURVLV VKRXOG EH JLYHQ WKH

RSSRUWXQLW\ RI WUHDWPHQW� ,W LV IHOW WKDW WKH

VRRQHU WUHDWPHQW LV VWDUWHG WKH EHWWHU WKH UH�

VSRQVH UDWH� 7KHUHIRUH� WKRVH ZLWK OHVV VFDUULQJ

DQG QR FLUUKRVLV DUH WKH EHVW FDQGLGDWHV IRU

WUHDWPHQW�

*UDGLQJ DQG VWDJLQJ WKH OLYHU ELRSV\ LV DOVR

XVHIXO LQ HYDOXDWLQJ WKH ORQJ�WHUP HIILFDF\ RI

WUHDWPHQW� 3RVW WUHDWPHQW OLYHU ELRSVLHV DUH

FRPSDUHG WR SUH�WUHDWPHQW ELRSVLHV WR DVVHVV

WKH GHJUHH RI KLVWRORJLFDO UHVSRQVH� 7KH JUDGH

RI LQIODPPDWLRQ� VWDJH RI ILEURVLV DQG FLUUKRVLV

DUH FRPSDUHG� $ SRVLWLYH RXWFRPH RI WUHDWPHQW

ZRXOG EH WKH ODFN RI SURJUHVVLRQ LQ WKH JUDGH

DQG VWDJH RI WKH ELRSV\ SRVW WUHDWPHQW�

$VVHVVLQJ WKH SDWKRORJLFDO FKDQJHV LV DOVR LP�

SRUWDQW EHFDXVH VRPH VWXGLHV KDYH VXJJHVWHG

WKDW WKH OLYHU HQ]\PHV PD\ QRW FRUUHODWH ZHOO

ZLWK KLVWRORJ\� DQG LPSURYHPHQW LQ KLVWRORJ\

PD\ RFFXU HYHQ WKRXJK HQ]\PHV GR QRW QRUPDO�

LVH� +LVWRORJLFDO LPSURYHPHQW PD\ DOVR RFFXU

HYHQ WKRXJK WKH YLUXV LV VWLOO SUHVHQW LQ WKH

EORRG DV GHWHUPLQHG E\ 3&5� 1HYHUWKHOHVV�

WKHUH LV D JHQHUDO FRUUHODWLRQ EHWZHHQ WKH GH�

JUHH RI KLVWRORJLFDO LPSURYHPHQW� OLYHU HQ�

]\PHV� DQG YLUDO ORDG� 5HFHQW VWXGLHV KDYH DOVR

VXJJHVWHG WKDW LQWHUIHURQ WUHDWPHQW LPSURYHV

OLYHU KLVWRORJ\ DQG WKDW LW LV LPSRUWDQW WR DVVHVV

WKH UHVSRQVH E\ IROORZ�XS OLYHU ELRSV\�

)HZ VWXGLHV KDYH EHHQ GRQH DVVHVVLQJ OLYHU

KLVWRORJ\ RQ SDWLHQWV ZLWK QRUPDO HQ]\PHV� EXW

LW KDV EHHQ VXJJHVWHG WKDW DV PDQ\ DV ��� RI

WKHVH SHRSOH PD\ VKRZ HYLGHQFH RI FKURQLF DF�

WLYH KHSDWLWLV ZLWK DW OHDVW JUDGH � RU � LQIODP�

PDWLRQ� $ UHFHQW SDSHU KDV DOVR VXJJHVWHG WKDW

WKHUH PD\ EH LQGLUHFW HYLGHQFH RI DFWLYH LQIODP�

PDWLRQ E\ WKH GHPRQVWUDWLRQ RI DEQRUPDO� DQG

HQODUJHG O\PSK QRGHV DGMDFHQW WR WKH OLYHU DV

VHHQ E\ XOWUDVRXQG�

*LYHQ WKH DERYH LQIRUPDWLRQ WKHUH DUH PDQ\

IDFWRUV WKDW DUH WDNHQ LQWR DFFRXQW ZKHQ DVVHVV�

LQJ D SHUVRQ ZKR KDV EHHQ GLDJQRVHG ZLWK

KHSDWLWLV &� 7KLV DVVHVVPHQW UHTXLUHV QRW RQO\

WKH GHWHUPLQDWLRQ RI KHSDWLWLV & DQWLERGLHV� EXW

DOVR OLYHU HQ]\PHV� KHSDWLWLV & 51$ E\ 3&5�

SRVVLEO\ WKH GHWHUPLQDWLRQ RI JHQRW\SHV� UXOLQJ

RXW RI RWKHU OLYHU GLVHDVHV� DQG SDWKRORJ\ GHWHU�

PLQHG E\ OLYHU ELRSV\� 3DJH �
5HIHUHQFHV XSRQ UHTXHVW�
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8QGHUVWDQGLQJ WKH %HQHILWV

RI 6WDQGDUGL]HG %RWDQLFDO

([WUDFWV
([FHUSWV VXEPLWWHG E\ 'DYH 6PLWK

)URP WKH $PHULFDQ -RXUQDO RI 1DWXUDO

0HGLFLQH� 2FW� ����� 9RO� �� 1R� �

&RPPHUFLDO KHUEDO SUHSDUDWLRQV DUH

DYDLODEOH LQ VHYHUDO GLIIHUHQW IRUPV� EXON

KHUEV� WHDV� WLQFWXUHV� IOXLG H[WUDFWV� DQG

WDEOHWV RU FDSVXOHV�
2QH RI WKH PDMRU GHYHORSPHQWV LQ WKH KHUE LQ�

GXVWU\ LQYROYHV LPSURYHPHQWV LQ H[WUDFWLRQ DQG

FRQFHQWUDWLRQ SURFHVVHV� $Q H[WUDFW LV GHILQHG

DV D FRQFHQWUDWHG IRUP RI WKH KHUE REWDLQHG E\

PL[LQJ WKH FUXGH KHUE ZLWK DQ DSSURSULDWH VRO�

YHQW �VXFK DV DOFRKRO DQG�RU ZDWHU��

:KHQ DQ KHUEDO WHD EDJ LV VWHHSHG LQ KRW ZD�

WHU� LW LV DFWXDOO\ D W\SH RI KHUEDO H[WUDFW NQRZQ

DV DQ LQIXVLRQ� 7HDV RIWHQ DUH EHWWHU VRXUFHV RI

ELRDYDLODEOH FRPSRXQGV WKDQ WKH SRZGHUHG

KHUE� EXW DUH UHODWLYHO\ ZHDN LQ DFWLRQ FRP�

SDUHG WR WLQFWXUHV� IOXLG H[WUDFWV� DQG VROLG H[�

WUDFWV�

7LQFWXUHV DUH W\SLFDOO\ PDGH XVLQJ DQ DOFRKRO

DQG ZDWHU PL[WXUH DV WKH VROYHQW� 7KH KHUE LV

VRDNHG LQ WKH VROYHQW IRU D VSHFLILHG DPRXQW RI

WLPH� GHSHQGLQJ RQ WKH KHUE� 7KH VROXWLRQ LV

WKHQ SUHVVHG RXW� \LHOGLQJ WKH WLQFWXUH�

)OXLG H[WUDFWV DUH PRUH FRQFHQWUDWHG WKDQ

WLQFWXUHV� $OWKRXJK WKH\ DUH PRVW RIWHQ PDGH

IURP K\GURDOFRKROLF PL[WXUHV� RWKHU VROYHQWV

PD\ EH XVHG� &RPPHUFLDO IOXLG H[WUDFWV XVXDOO\

DUH PDGH E\ GLVWLOOLQJ RII VRPH RI WKH DOFRKRO�

W\SLFDOO\ E\ XVLQJ PHWKRGV WKDW GR QRW UHTXLUH

HOHYDWHG WHPSHUDWXUHV� VXFK DV YDFXXP GLVWLOOD�

WLRQ DQG FRXQWHU�FXUUHQW ILOWUDWLRQ� +RZHYHU�

VRPH VPDOO PDQXIDFWXUHUV SURGXFH IOXLG H[�

WUDFWV LQ D VLPLODU PDQQHU WR WLQFWXUHV YLD D

³FROG SHUFRODWLRQ´ SURFHVV�

$ VROLG H[WUDFW LV SURGXFHG E\ IXUWKHU FRQFHQ�

WUDWLRQ RI WKH H[WUDFW E\ WKH PHFKDQLVPV GH�

VFULEHG DERYH IRU IOXLG H[WUDFWV DV ZHOO DV E\

RWKHU WHFKQLTXHV VXFK DV WKLQ OD\HU HYDSRUDWLRQ�

7KH VROYHQW LV FRPSOHWHO\ UHPRYHG OHDYLQJ D

YLVFRXV H[WUDFW �VRIW VROLG H[WUDFW� RU D GU\

VROLG H[WUDFW GHSHQGLQJ XSRQ WKH SODQW� SRUWLRQ

RI WKH SODQW RU VROYHQW XVHG� RU LI D GU\LQJ SURF�

HVV ZDV XVHG� 7KH GU\ VROLG H[WUDFW� LI QRW DO�

UHDG\ LQ SRZGHUHG IRUP� FDQ EH JURXQG LQWR

FRXUVH JUDQXOHV RU D ILQH SRZGHU�

7KH SRWHQFLHV RU VWUHQJWKV RI KHUEDO H[WUDFWV

DUH JHQHUDOO\ H[SUHVVHG LQ WZR ZD\V� ,I WKH\

FRQWDLQ NQRZQ DFWLYH SULQFLSOHV� WKHLU VWUHQJWKV

DUH FRPPRQO\ H[SUHVVHG LQ WHUPV RI WKH FRQ�

WHQW RI WKHVH DFWLYH SULQFLSOHV� 2WKHUZLVH� WKH

VWUHQJWK LV H[SUHVVHG LQ WHUPV RI WKHLU FRQFHQ�

WUDWLRQ� )RU H[DPSOH� WLQFWXUHV DUH W\SLFDOO\

PDGH DW D ��� FRQFHQWUDWLRQ� 7KLV PHDQV RQH

SDUW RI WKH KHUE �LQ JUDPV� LV VRDNHG LQ ILYH

SDUWV OLTXLG �LQ PLOOLOLWHUV RI YROXPH�� 7KLV

PHDQV WKDW WKHUH LV ILYH WLPHV WKH DPRXQW RI

VROYHQW �DOFRKRO�ZDWHU� LQ D WLQFWXUH DV WKHUH LV

KHUEDO PDWHULDO�

$ ��� FRQFHQWUDWLRQ PHDQV WKDW RQH SDUW RI WKH

H[WUDFW LV HTXLYDOHQW WR� RU GHULYHG IURP� IRXU

SDUWV RI WKH FUXGH KHUE� 7KLV LV WKH W\SLFDO FRQ�

FHQWUDWLRQ RI D VROLG H[WUDFW� 2QH JUDP RI D ���

H[WUDFW LV FRQFHQWUDWHG IURP IRXU JUDPV RI

FUXGH KHUE� 6LQFH D WLQFWXUH LV W\SLFDOO\ D ����

RU ��� FRQFHQWUDWLRQ ZKLOH D IOXLG H[WUDFW LV

XVXDOO\ ���� D IOXLG H[WUDFW LV W\SLFDOO\ DW OHDVW

IRXU WLPHV DV SRWHQW DQG D VROLG H[WUDFW ��

WLPHV DV SRWHQW ZKHQ FRPSDUHG WR DQ HTXDO

DPRXQW RI WLQFWXUH�

7\SLFDOO\� RQH JUDP RI D ��� VROLG H[WUDFW LV

HTXLYDOHQW WR � PO RI D IOXLG H[WUDFW ����WK RI DQ

RXQFH� DQG �� PO RI D WLQFWXUH �DOPRVW � ò

RXQFHV�� 6RPH VROLG H[WUDFWV DUH FRQFHQWUDWHG

DV KLJK DV ������ PHDQLQJ LW ZRXOG WDNH QHDUO\

��� JUDPV RI FUXGH KHUE� RU ��� PO RI D IOXLG

H[WUDFW �DSSUR[LPDWHO\ ��� RXQFHV�� RU �����

PO RI D WLQFWXUH �DOPRVW � TXDUW� WR SURYLGH DQ

HTXDO DPRXQW RI KHUEDO PDWHULDO LQ � JUDP RI D

����� H[WUDFW�

,Q WKH SDVW� WKH TXDOLW\ RI WKH H[WUDFW SURGXFHG

RIWHQ ZDV GLIILFXOW WR GHWHUPLQH DV PDQ\ RI WKH

DFWLYH SULQFLSOHV RI WKH KHUEV ZHUH XQNQRZQ�

+RZHYHU� UHFHQW DGYDQFHV LQ H[WUDFWLRQ SURF�

HVVHV� FRXSOHG ZLWK LPSURYHG DQDO\WLFDO PHWK�

RGV� KDYH UHGXFHG WKLV SUREOHP RI TXDOLW\ FRQ�

WURO� 7KH FRQFHQWUDWLRQ PHWKRG RI H[SUHVVLQJ

WKH VWUHQJWK RI DQ H[WUDFW GRHV QRW DFFXUDWHO\

PHDVXUH SRWHQF\ VLQFH WKHUH PD\ EH JUHDW

YDULDWLRQ DPRQJ PDQXIDFWXULQJ WHFKQLTXHV DQG

UDZ PDWHULDOV� %\ XVLQJ D KLJK TXDOLW\ KHUE �DQ

KHUE KLJK LQ DFWLYH FRPSRXQGV�� LW LV SRVVLEOH

WR KDYH D PRUH SRWHQW GULHG KHUE� WLQFWXUH� RU

IOXLG H[WUDFW FRPSDUHG WR WKH VROLG H[WUDFW WKDW

ZDV PDGH IURP D ORZHU TXDOLW\ KHUE� 6WDQ�

GDUGL]DWLRQ LV WKH VROXWLRQ WR WKLV SUREOHP�

6WDQGDUGL]HG H[WUDFWV �DOVR NQRZQ DV JXDUDQ�

WHHG SRWHQF\ H[WUDFWV� UHIHU WR DQ H[WUDFW JXDU�

DQWHHG WR FRQWDLQ D ³VWDQGDUGL]HG´ OHYHO RI DF�

WLYH FRPSRXQGV� 6WDWLQJ WKH FRQWHQW RI DFWLYH

FRPSRXQGV UDWKHU WKDQ WKH FRQFHQWUDWLRQ UDWLR

DOORZV IRU PRUH DFFXUDWH GRVDJHV WR EH PDGH�

7KH EHVW VFHQDULR IRU GHWHUPLQLQJ WKH TXDOLW\

RI DQ KHUE LV WKH OHYHO RI DFWLYH FRPSRQHQWV RU

NH\ ELRORJLFDO PDUNHUV� 5HJDUGOHVV RI WKH IRUP

WKH KHUE LV LQ� LW VKRXOG EH DQDO\]HG WR HQVXUH

WKDW LW FRQWDLQV WKHVH FRPSRQHQWV DW DQ DFFHSW�

DEOH VWDQGDUGL]HG OHYHO� 0RUH DFFXUDWH GRVDJHV

FDQ WKHQ EH JLYHQ� 7KLV IRUP RI VWDQGDUGL]DWLRQ

LV JHQHUDOO\ DFFHSWHG LQ (XURSH DQG LV EHJLQ�

QLQJ WR EH XVHG LQ WKH 8QLWHG 6WDWHV DV ZHOO�

7KLV IRUP RI VWDQGDUGL]DWLRQ� L�H�� VWDWLQJ WKH

FRQWHQW RI DFWLYH FRQVWLWXHQWV YHUVXV GUXJ FRQ�

FHQWUDWLRQ UDWLR� DOORZV IRU GRVDJH WR EH EDVHG

RQ DFWLYH FRQVWLWXHQWV� )RU H[DPSOH� LQ (XURSH

6LO\EXP PDULDQXP H[WUDFWV GRVDJH OHYHOV DUH

EDVHG RQ WKHLU DFWLYH FRQVWLWXHQW OHYHOV UDWKHU

WKDQ GUXJ UDWLR RU WRWDO H[WUDFW ZHLJKW� H�J�� ��

PJ VLO\PDULQ IRU 6LO\EXP PDULDQXP� 7KLV W\SH

RI GRVDJH UHFRPPHQGDWLRQ SURYLGHV WKH JUHDW�

HVW GHJUHH RI FRQVLVWHQF\ DQG DVVXUDQFH RI

TXDOLW\�

$OWKRXJK UHIHUUHG WR LQ WHUPV RI DFWLYH FRQ�

VWLWXHQWV� LW PXVW EH NHSW LQ PLQG WKHVH DUH

VWLOO FUXGH H[WUDFWV DQG QRW LVRODWHG FRQVWLWX�

HQWV� )RU H[DPSOH� DQ 8YD XUVL H[WUDFW VWDQ�

GDUGL]HG IRU LWV DUEXWLQ FRQWHQW� VD\ ���� VWLOO

FRQWDLQV DOO RI WKRVH V\QHUJLVWLF IDFWRUV ZKLFK

HQKDQFH WKH DFWLYH LQJUHGLHQW¶V �DUEXWLQ�

IXQFWLRQ�

/LVW RI TXDOLW\ FRQWURO VWHSV

QHFHVVDU\ IRU WKH UHJLVWUDWLRQ RI

SODQW�EDVHG GUXJ IRUPXODWLRQ�

�� 6HOHFWLRQ RI VXLWDEOH SODQW PDWHULDO�
�� %RWDQLFDO LQYHVWLJDWLRQ XVLQJ RUJDQROHS�

WLF DQG PLFURVFRSLF WHFKQLTXHV�

�� &KHPLFDO DQDO\VLV XVLQJ DSSURSULDWH

ODERUDWRU\ HTXLSPHQW�

�� 6FUHHQLQJ IRU ELRORJLFDO DFWLYLW\�

�� $QDO\VLV RI DFWLYH IUDFWLRQV RI FUXGH H[�

WUDFWV�

�� ,VRODWLRQ RI DFWLYH SULQFLSOHV�

�� 'HWHUPLQDWLRQ RI FKHPLFDO VWUXFWXUH RI

DFWLYH SULQFLSOHV�

�� &RPSDULVRQ ZLWK FRPSRXQGV RI VLPLODU

VWUXFWXUH�

�� $QDO\WLFDO PHWKRG GHYHORSHG IRU IRUPX�

ODWLRQ�

��� 'HWDLOHG SKDUPDFRORJLFDO HYDOXDWLRQ�

��� 6WXGLHV SHUIRUPHG WR GHWHUPLQH DFWLYLW\

DQG WR[LFLW\ RI IRUPXODWLRQ�

��� 6WXGLHV RQ DEVRUSWLRQ� GLVWULEXWLRQ� DQG

HOLPLQDWLRQ RI KHUEDO FRPSRXQGV�

��� &OLQLFDO WULDOV SHUIRUPHG WR GHWHUPLQH

DFWLYLW\ LQ KXPDQV�

��� 5HJLVWUDWLRQ E\ 1DWLRQDO 'UXJ $XWKRUL�

WLHV�

%\ -HQQ 0DOFRP
63(&,$/ 72 7+,6 :((.

6XQGD\ (GLWLRQ� 0D\ ��� ����

6KH LV OLYLQJ ZLWK D UDUH EORRG GLVHDVH� KDV
VXUYLYHG D KHDUW DWWDFN DQG VHYHUDO VWURNHV� EXW
QRZ VKH PD\ GLH IURP ZKDW VDYHG KHU�
&DWKLH 1RUZLFN� DQ 2VKDZD UHVLGHQW� IRXQG
RXW MXVW D IHZ PRQWKV DJR WKH XQLWV RI EORRG
ZKLFK VDYHG KHU OLIH PD\ QRZ NLOO KHU EHFDXVH
WKH EORRG ZDV WDLQWHG ZLWK KHSDWLWLV &�
+HU YLHZV RQ WKH FRPSHQVDWLRQ SDFNDJH RI�
IHUHG E\ WKH JRYHUQPHQW DUH VWURQJ DQG VKH
EHOLHYHV HYHU\ERG\ ZKR FRQWUDFWHG WKH YLUXV
IURP EDG EORRG VKRXOG UHFHLYH FRPSHQVDWLRQ�
�, ZLVK WKH JRYHUQPHQW ZRXOG VWRS WKLQNLQJ
DERXW WKH PRQH\ IRU D FKDQJH DQG WKLQN DERXW
KXPDQLW\�� VDLG 0UV� 1RUZLFN�
6KH EHOLHYHV IDPLOLHV VKRXOG DOVR EH FRPSHQ�
VDWHG LI WKH YLFWLP DFWXDOO\ GLHV IURP KHSDWLWLV
&�
0UV� 1RUZLFN� ��� VXIIHUV IURP D UDUH EORRG
GLVHDVH WKDW FDXVHG KHU WR KDYH D KHDUW DWWDFN

7R 3DJH � �&RQWLQXHG RQ SDJH ��

:RPDQ /LYHV LQ )HDU DIWHU

&RQWUDFWLQJ +HSDWLWLV &
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0HDQZKLOH� ������� RU PRUH &DQDGLDQV� DQG

FORVHU WR ������� LQ UHFHQW +HDOWK &DQDGD HV�

WLPDWHV� DUH FDUU\LQJ WKH KHSDWLWLV & YLUXV�

7KH &DQDGLDQ +HPRSKLOLD 6RFLHW\� ZKLFK KDV

IRXJKW ORQJ DQG KDUG RQ EHKDOI RI WKH PDQ\

+,9�LQIHFWHG SDWLHQWV ZLWKLQ LWV PHPEHUVKLS�

UHPDUNV LQGLJQDQWO\ WKDW �ZH KDYH QRW RQH

LGHQWLILHG QLFNHO RI GHGLFDWHG UHVHDUFK PRQH\

FRPLQJ >IRU WKH VWXG\ RI KHSDWLWLV &@ IURP WKH

IHGHUDO JRYHUQPHQW�� LQ WKH ZRUGV RI &+6

SUHVLGHQW 'XUKDQH :RQJ�5LHJHU LQ 0RQWUHDO�

(YHQ WKH &DQDGLDQ /LYHU )RXQGDWLRQ� ZKRVH

SULPDU\ PDQGDWH KDV EHHQ WR UDLVH IXQGV WR

VXSSRUW UHVHDUFK LQ KHSDWRORJ\� LV RSHQO\ IUXV�

WUDWHG�

�:H DUH VWUDSSHG IRU IXQGV IRU UHVHDUFK�� VD\V

&/) SUHVLGHQW 0RUWLPHU %LVWULVN\� �:H FDQ�

QRW GR WKH SURMHFWV WKDW UHTXLUH WKH ELJ EXFNV�

VR WR VSHDN� +HSDWLWLV & LV DQ HTXDOO\ ODUJH

FRQFHUQ DV +,9� EXW IXQGLQJ IRU KHSDWLWLV &

UHVHDUFK LV SUDFWLFDOO\ QRQ�H[LVWHQW��

6RPH RI WKH REVWDFOHV LQ JHQHUDWLQJ UHVHDUFK

IXQGV DQG HYHQ SXEOLF DZDUHQHVV ZKHQ LW

FRPHV WR KHSDWLWLV & DQG RWKHU OLYHU GLVHDVH�

/LYHU GLVHDVH LV UHIOH[LYHO\ WKRXJKW E\ PDQ\

SHRSOH WR PHDQ FLUUKRVLV FDXVHG E\ DOFRKRO�

LVP� ,Q IDFW� WKHUH DUH RYHU ��� OLYHU GLVHDVHV

DQG RYHU �� FDXVHV RI FLUUKRVLV� PDQ\ RI ZKLFK

KDYH QRWKLQJ WR GR ZLWK DOFRKRO LQFOXGLQJ

KHSDWLWLV & �DOFRKRO ZLOO ZRUVHQ DQ\ FLUUKRWLF

FRQGLWLRQ� RI FRXUVH��

$ORQJ ZLWK DVVRFLDWLRQV RI DOFRKRO DEXVH� LO�

OLFLW LQWUDYHQRXV GUXJ XVH DV D OHDGLQJ FDXVH RI

WUDQVPLVVLRQ RI KHSDWLWLV & LQ 1RUWK $PHULFD

�+&9 )XQGLQJ�&RQWLQXHG IURP SDJH ��

ILYH \HDUV VSHFLILFDOO\ DV SDUW RI DQ $,'6 VWUDW�

HJ\� WKHUH DSSHDUV QR UHVHDUFK VWUDWHJ\ ZKDW�

VRHYHU ZKHQ LW FRPHV WR KHSDWLWLV &�

�+,9 LV D VSHFLDO NLQG RI SUREOHP� DQG SHU�

KDSV LW GLG QHHG VSHFLDO DWWHQWLRQ EHFDXVH LW LV

VR OHWKDO DQG VR QHZ�� DOORZV 'U� /HH� ZKR

QRQHWKHOHVV ZRXOG OLNH WR VHH PRUH DWWHQWLRQ WR

YLUDO KHSDWLWLV�

7KH QXPEHUV ZRXOG FHUWDLQO\ VHHP WR ZDUUDQW

LW� $VVXPLQJ FRQVHUYDWLYHO\ WKDW �� SHU FHQW RI

WKRVH LQIHFWHG ZLWK WKH KHSDWLWLV & YLUXV GH�

YHORS HQG�VWDJH OLYHU GLVHDVH� WKHQ ����� RI WKH

DQWLFLSDWHG ����� GHDWKV IURP &DQDGD
V WDLQWHG

EORRG SUREOHP RI WKH HLJKWLHV ZLOO EH GXH WR

KHSDWLWLV &� MXVW WR WDNH WKDW RQH VFHQDULR�

WRGD\ IXUWKHU JLYHV WKH GLVHDVH DQ LPDJH RI GLV�

UHSXWH

%\ WKH VDPH WRNHQ� WKH VXE�VSHFLDOW\ RI KHSD�

WRORJ\ KDV QRW DWWUDFWHG PDQ\ PHGLFDO SURIHV�

VLRQDOV� :KLOH WKH VSHFLDOLVWV &DQDGD KDV SUR�

GXFHG DUH RI WKH ILUVW UDQN DQG KDYH GLVWLQ�

JXLVKHG WKHPVHOYHV LQWHUQDWLRQDOO\� WKHUH DUH

VLPSO\ YHU\ IHZ RI WKHP²SHUKDSV �� GHGL�

FDWHG KHSDWRORJLVWV WRGD\� DFFRUGLQJ WR %LV�

WULVN\�

7KH OLYHU LV D YHU\ ODUJH RUJDQ DQG W\SLFDOO\

GHYHORSV GLVHDVH FRQGLWLRQV VORZO\� XS WR WKUHH

GHFDGHV LQ WKH FDVH RI HQG�VWDJH OLYHU GLVHDVH

FDXVHG E\ KHSDWLWLV &� 7KLV XQGHUPLQHV D VHQVH

RI XUJHQF\ LQ GHDOLQJ ZLWK LW�

%UHDVW FDQFHU DQG $,'6� WR WDNH QRWDEOH UHFHQW

H[DPSOHV RI VXFFHVVIXO FDPSDLJQV IRU UHVHDUFK

IXQGLQJ� KDYH ZHOO�RUJDQL]HG FRQVWLWXHQW

JURXSV WR GR WKH OREE\LQJ� DQRWKHU VKDUS FRQ�

WUDVW ZLWK OLYHU GLVHDVH�

:KLOH EDVLF UHVHDUFK LQWR WKH FHOOXODU PHFKD�

QLVPV SHUWDLQLQJ WR WKH FRXUVH RI KHSDWLWLV & LV

ODFNLQJ� UHVHDUFK RQ WKH WUHDWPHQW IURQW LV

UDWKHU PRUH UREXVW�

�7KHUH
V D IDLU DPRXQW RI WKDW DQG PRVW RI LW LV

GULYHQ E\ WKH SKDUPDFHXWLFDO FRPSDQLHV�� RE�

VHUYHV 'U� /HH� ZKR GRHV JHW D FHUWDLQ DPRXQW

RI PRQH\ SHU SDWLHQW IURP VXFK ILUPV ZKLFK KH

FDQ XVH LQ SDUW IRU ODERUDWRU\ FRVWV�

:LWK DQ HVWLPDWHG ��� PLOOLRQ SHRSOH LQ WKH

ZRUOG LQIHFWHG ZLWK WKH KHSDWLWLV & YLUXV� WKH

SRWHQWLDO PDUNHW LV VLJQLILFDQW� DQG ZKLOH

�LQWHUIHURQ LV VWLOO WKH PDLQVWD\ RI WUHDWPHQW�

LW
V QRW WKDW HIIHFWLYH�� REVHUYHV 'U� /HH�

�7KUHH�TXDUWHUV >RI SDWLHQWV ZKR WDNH WKH WUHDW�

PHQW@ GRQ
W KDYH D JRRG UHVXOW��

2QH IRFXV RI FXUUHQW H[SORUDWLRQ LV WR FRPELQH

LQWHUIHURQ ZLWK ULEDYDULQ� DQ DQWL�YLUDO GUXJ

WKDW KDV EHHQ XVHG IRU RWKHU LQIHFWLRQV EXW LV

QRW \HW VSHFLILFDOO\ DSSURYHG IRU XVH LQ &DQDGD

IRU WKH WUHDWPHQW RI FKURQLF KHSDWLWLV &�

'UXJ &RPSDQ\ 8SGDWH
E\ 'DUOHQH 0RUURZ

:H KDYH FRQWLQXHG WR KHDU EDFN IURP PDQ\ RI

WKH GUXJ FRPSDQLHV GRLQJ LQYHVWLJDWLRQDO ZRUN

LQWR +&9 �9HUWH[� $JRXURQ� *OD[R:HOOFRPH�

&KLURQ� *LOHDG DQG 5LERJHQH�� 8QIRUWXQDWHO\�

WKH\ DUH DOO LQ WKH GHYHORSPHQWDO VWDJHV DW WKLV

WLPH� 7KDW PHDQV WKH\ KDYH \HW WR GLVFRYHU WKH

SURWHDVH LQKLELWRUV WR GR WKH ZRUN� +RZHYHU�

WKH\ KDYH DOO DJUHHG WR NHHS XV RQ ILOH DQG ZH

ZLOO NHHS LQ WRXFK ZLWK WKHP� :H DUH DOVR

ZRUNLQJ YHU\ KDUG ULJKW QRZ RQ VHWWLQJ XS

VRPH VRUW RI &OLQLFDO 7ULDOV 5HJLVWU\ IRU +&9�

$V WKLV SURJUHVVHV ZH ZLOO NHHS \RX LQIRUPHG

,Q NHHSLQJ ZLWK WKH DERYH� ZH KDYH VHQW WKH

GUXJ FRPSDQLHV DQ LVVXH RI WKH KHSF�EXOO VR

WKDW WKH\ FDQ VHH WKH ZRUN WKDW ZH DUH GRLQJ�

$QG ZH ZLOO FRQWLQXH WR UHVHDUFK IRU PRUH

FRPSDQLHV�

1DEL KDV FRQWLQXHG WR PDNH WKH QHZV�
�3OHDVH VHH WKH LQVHUW EHORZ��
:H DUH DOVR ZRUNLQJ YHU\ KDUG ULJKW QRZ RQ

VHWWLQJ XS VRPH VRUW RI &OLQLFDO 7ULDOV 5HJLVWU\

IRU +&9� $V WKLV SURJUHVVHV ZH ZLOO NHHS \RX

LQIRUPHG�

)520 7+( 1$%, 35(66 5(/($6(�

7KH ILUVW DQLPDO VWXG\� RULJLQDWLQJ IURP D &RRSHUDWLYH 5HVHDUFK DQG 'HYHORSPHQW $JUHHPHQW �&5$'$� EHWZHHQ

1DEL DQG WKH &HQWHUV IRU 'LVHDVH &RQWURO �&'&�� ZDV UHSRUWHG E\ 'U� .� .UDZV]\QVNL RI WKH +HSDWLWLV %UDQFK RI

WKH &'&� 'U� .UDZV]\QVNL GHVFULEHG SUHOLPLQDU\ UHVXOWV RI PXOWLSOH LQWUDYHQRXV LQIXVLRQV RI 1DEL�&LYDFLU DG�

PLQLVWHUHG RYHU DQ ���GD\ SHULRG WR D FKLPSDQ]HH DIWHU H[SHULPHQWDO LQIHFWLRQ RI WKH DQLPDO ZLWK +&9� $OWKRXJK

+&9 51$ OHYHOV DQG +&9 DQWLJHQ OHYHOV LQFUHDVHG VWHDGLO\ LQ WKH FRQWURO DQLPDO WKURXJKRXW WKH GRVLQJ SHULRG�

WKH &LYDFLU�WUHDWHG DQLPDO EHFDPH +&9 DQWLJHQ QHJDWLYH DQG +&9 51$ QHJDWLYH DQG UHPDLQHG VR DIWHU DERXW ��

GD\V RI GRVLQJ�

'RVLQJ RI ERWK FRQWURO DQG &LYDFLU�WUHDWHG FKLPSDQ]HHV ZDV HQGHG RQ GD\ ��� DQG WKH FKLPSV FRQWLQXH WR EH

IROORZHG WR GHWHUPLQH WKH ORQJ�UDQJH HIIHFWV RI WKH HDUOLHU WUHDWPHQW� 7KHVH UHVXOWV IURP RQJRLQJ DQLPDO VWXG�

LHV VXJJHVW WKDW WKH HOHYDWHG OHYHO RI DQWL�+&9 LQ VHUXP PDLQWDLQHG E\ PXOWLSOH LQIXVLRQV RI 1DEL�&LYDFLU PD\

EH DVVRFLDWHG ZLWK HDUO\ WHUPLQDWLRQ RI YLUHPLD DQG WKH SRVVLEOH HOLPLQDWLRQ RI +&9 DQWLJHQ IURP OLYHU FHOOV

GXULQJ H[SHULPHQWDO +&9 LQIHFWLRQ�

,Q D VHSDUDWH LQYHVWLJDWLRQDO VWXG\ DOVR UHSRUWHG DW WKH PHHWLQJ� 'U� 0�:� <X RI WKH 'LYLVLRQ RI +HPDWRORJ\�

&HQWHU IRU %LRORJLFV (YDOXDWLRQ DQG 5HVHDUFK� )RRG DQG 'UXJ $GPLQLVWUDWLRQ� GHVFULEHG WKH UHVXOWV RI D VWXG\

LQ ZKLFK WKH +&9�QHXWUDOLVLQJ FDSDELOLWLHV RI 1DEL�&LYDFLU ZDV HYDOXDWHG LQ FKLPSDQ]HHV� ,Q WKLV VWXG\� +&9

ZDV LQFXEDWHG LQ YLWUR ZLWK HLWKHU 1DEL�&LYDFLU� RU ZLWK DOEXPLQ� RU ZLWK VWDQGDUG LQWUDYHQRXV LPPXQH JOREXOLQ

SULRU WR LWV LQMHFWLRQ LQWR FKLPSDQ]HHV� %RWK FRQWURO DQLPDOV GHYHORSHG HYLGHQFH RI +&9 LQIHFWLRQ �+&9 51$ DQG

HOHYDWHG $/7 OHYHOV� DQG ODWHU DQWL�+&9� ZLWKLQ �� ZHHNV� ZKHUHDV WKH DQLPDO UHFHLYLQJ +&9 PL[HG ZLWK 1DEL�

&LYDFLU KDV EHHQ IROORZHG IRU PRUH WKDQ � \HDU ZLWKRXW HYLGHQFH RI LQIHFWLRQ� 7KHVH UHVXOWV VXJJHVW WKDW QHX�

WUDOLVLQJ DQWLERGLHV WR +&9 DUH SUHVHQW LQ 1DEL�&LYDFLU� ZKLFK LV SUHSDUHG IURP YLUDOO\�LQDFWLYDWHG DQWL�+&9

SRVLWLYH GRQRU XQLWV� DQG WKDW VXFK D SURGXFW PLJKW EH XVHIXO LQ WKH IXWXUH IRU WKH SURSK\OD[LV RU SRVVLEOH

WUHDWPHQW RI +&9 LQIHFWLRQV�

7KHUH ZHUH QR DGYHUVH HIIHFWV RI 1DEL�&LYDFLU LQ HLWKHU RI WKH FKLPS VWXGLHV DQG DGGLWLRQDO VWXGLHV ZLOO

HYDOXDWH WKH VDIHW\ RI WKH GUXJ� 3DJH �
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%5,7,6+ &2/80%,$

&DPS &KXUFK DQG $VVRFLDWHV
6KDURQ 0DWWKHZV � .LP *UDKDP
�WK )ORRU� 5DQGDOO %XLOGLQJ
9DQFRXYHU� %�&� 9�% �=�
������� ��������

*UDQW .RYDFV 1RUHOO
%UXFH /HPHU
*URVYHQRU %XLOGLQJ
�������� :HVW *HRUJLD 6WUHHW
9DQFRXYHU� %&� 9�( �+�
3KRQH� ����� �������� )D[� ����� ��������

%HIRUH $XJXVW �� ����
.OHLQ /\RQV
'DYLG $ .OHLQ
��� :HVW %URDGZD\� 6XLWH ���
9DQFRXYHU� %�&� 9�= �.�
������������� RU ������� ��������
������������� �)$;�

DOVR�

'HPSVWHU� 'HUPRG\� 5LOH\ DQG %XQWDLQ
:LOOLDP 'HUPRG\
� +XJKVRQ 6WUHHW 6RXWK� �QG )ORRU
+DPLOWRQ� 2QWDULR /�1 �=�
����� ���� ����

7KH WROO IUHH QXPEHU WR JHW \RX LQ WRXFK ZLWK
WKH +HSDWLWLV & &RXQVHO LV ������������/($'
�������

217$5,2 $1' 27+(5 3529,1&(6

3UH �����SRVW ����
0U� 'DYLG +DUYH\
*RRGPDQ 	 &DUU
��� .LQJ 6WUHHW :HVW
6XLWH ����
7RURQWR� 2QWDULR� 0�+ �:�
3KRQH� ����� ��������
)D[� ����� ��������

75$&(%$&. 352&('85(6�

,148,5,(6�&217$&7�
7KH &DQDGLDQ 5HG &URVV 6RFLHW\
���� 2DN 6WUHHW
9DQFRXYHU� %&� 9�+ �1�
������� �������� �ORFDO ����

7KLV LQIRUPDWLRQ LV IRU DQ\RQH ZKR KDV
UHFHLYHG EORRG WUDQVIXVLRQV LQ &DQDGD� LI WKH\
ZLVK WR ILQG RXW LI WKHLU GRQRUV ZHUH +HS &
SRVLWLYH� 3DJH �

&/$66 $&7,21�&203(16$7,21

,I \RX ZRXOG OLNH PRUH LQIRUPDWLRQ DERXW FODVV
DFWLRQ�FRPSHQVDWLRQ� \RX FDQ FRQWDFW�
7ULFLD 3OXQNHWW 7HO� ����� ��������
(�PDLO� SOXQNHW#LVODQGQHW�FRP

&/$66 $&7,21 68,76�

.OHLQ /\RQV LV D 9DQFRXYHU ODZ ILUP WKDW VSH�
FLDOL]HV LQ FODVV DFWLRQV� :H UHSUHVHQW RYHU ���
SHRSOH ZKR ZHUH LQIHFWHG ZLWK KHSDWLWLV &
WKURXJK WDLQWHG EORRG SURGXFWV� 0RVW RI RXU FOL�
HQWV ZHUH LQIHFWHG EHIRUH ����� %XW� ZH DOVR
DFW IRU PDQ\ SRVW��� YLFWLPV�
7KUHH RI WKH PRVW FRPPRQ TXHVWLRQV KHSDWLWLV
& YLFWLPV DVN ZKHQ WKH\ FDOO RXU RIILFH DUH�
³'R , QHHG D ODZ\HU WR REWDLQ FRPSHQVDWLRQ"´�
³+RZ PXFK DUH WKH OHJDO IHHV"´� DQG ³+RZ
PXFK ZLOO , KDYH WR SD\ LI , GRQ¶W UHFHLYH DQ\
FRPSHQVDWLRQ"´

'R <RX 1HHG D /DZ\HU"

:KLOH LW LV SRVVLEOH WR SXUVXH D FODLP IRU FRP�
SHQVDWLRQ ZLWKRXW WKH KHOS RI D ODZ\HU� YLFWLPV
DUH JHQHUDOO\ PRUH VXFFHVVIXO DQG UHFHLYH
KLJKHU FRPSHQVDWLRQ� ZLWK OHJDO DVVLVWDQFH�
6HWWOHPHQW DJUHHPHQWV DUH XVXDOO\ FRPSOLFDWHG
DQG RIWHQ TXLWH VWULQJHQW DERXW WKH GRFXPHQWD�
WLRQ UHTXLUHG WR VXSSRUW D FODLP� <RXU ODZ\HU
ZLOO REWDLQ FRSLHV RI DOO WKH UHOHYDQW KRVSLWDO
DQG PHGLFDO UHFRUGV� RUGHU WKH QHHGHG SK\VL�
FLDQ UHSRUWV� UHWULHYH LQIRUPDWLRQ IURP ZLW�
QHVVHV� DQG UHSUHVHQW \RX LQ DOO GHDOLQJV ZLWK
WKH GHIHQGDQWV�
<RXU ODZ\HU ZLOO DOVR DFW DV \RXU DGYRFDWH LQ
DQ\ VHWWOHPHQW QHJRWLDWLRQV DQG FDQ DGYLVH \RX
RQ ZKDW FRQVWLWXWHV IDLU DQG HTXLWDEOH FRPSHQ�
VDWLRQ� <RXU ODZ\HU ZLOO QRW DJUHH WR DQ\ VHWWOH�
PHQW ZLWKRXW \RXU FRQVHQW� DQG ZLOO DGYLVH \RX
RQ ZKHWKHU \RX VKRXOG DFFHSW WKH FRPSHQVDWLRQ
SDFNDJH RU SXUVXH DQ LQGLYLGXDO ODZVXLW�

/HJDO )HHV

.OHLQ� /\RQV DFFHSWV KHSDWLWLV & WDLQWHG EORRG
FDVHV RQ D ³FRQWLQJHQF\ IHH´ EDVLV� 7KDW PHDQV
ZH DUH SDLG D SHUFHQWDJH RI DQ\ GDPDJHV DZDUG
\RX UHFHLYH� :H DUH QRW SDLG DQ\ OHJDO IHH XQWLO
WKH FOLHQW UHFHLYHV KLV RU KHU FRPSHQVDWLRQ�
:KHQ VHWWLQJ RXU IHHV� ZH WDNH LQWR FRQVLGHUD�
WLRQ VXFK IDFWRUV DV DQWLFLSDWHG ULVN� FRVW DQG
FRPSOH[LW\ RI WKH FDVH�
2XU FRQWLQJHQF\ IHH IRU KHSDWLWLV & WDLQWHG
EORRG FDVHV LV ������ RI \RXU VHWWOHPHQW RU
GDPDJHV DZDUG SOXV GLVEXUVHPHQWV� *67 DQG
367� ,I \RX GHFLGH QRW WR SXUVXH \RXU FODLP�
\RX ZLOO EH UHTXLUHG WR UHLPEXUVH XV IRU RXW RI
SRFNHW H[SHQVHV EXW ZH ZLOO ZDLYH RXU OHJDO
IHHV� ,I \RX GHFLGH WR FKDQJH ODZ\HUV RU DFW RQ
\RXU RZQ EHKDOI WR SXUVXH \RXU FODLP� \RX ZLOO
EH DVNHG WR SD\ IRU WKH RXWVWDQGLQJ GLVEXUVH�
PHQWV DV ZHOO DV D UHDVRQDEOH IHH IRU RXU WLPH�
:H UHFRJQL]H WKH SK\VLFDO� HPRWLRQDO DQG IL�
QDQFLDO KDUGVKLS WKDW WKLV GLVHDVH LQIOLFWV RQ LWV
YLFWLPV DQG WKHLU IDPLOLHV� ,I ZH DUH XQDEOH WR
REWDLQ FRPSHQVDWLRQ IRU D FOLHQW� WKHUH ZLOO EH
QR FKDUJH IRU OHJDO IHHV RU GLVEXUVHPHQWV�
,I \RX ZRXOG OLNH PRUH LQIRUPDWLRQ DERXW DQ\
DVSHFW RI WKLV OLWLJDWLRQ� SOHDVH FRQWDFW XV DW
����� �������� LQ 9DQFRXYHU� ����� ��������
LQ 9LFWRULD� RU YLVLW XV RQOLQH DW ZZZ�
NOHLQO\RQV�FRP

+HSDWLWLV & 7DLQWHG %ORRG

/LWLJDWLRQ ± /HJDO )HHV
E\ 'DYLG $� .OHLQ

.OHLQ� /\RQV²9DQFRXYHU� %�&�

�:RPDQ /LYHV LQ )HDU� &RQWLQXHG IURP SDJH ��

DQG VHYHUDO PLQL VWURNHV� 6KH VWDUWHG UHFHLY�
LQJ EORRG LQ $SULO� ���� DQG WKH ODVW XQLW RI
EORRG VKH UHFHLYHG ZDV LQ ����� 6KH FRXOG
KDYH FRQWUDFWHG KHSDWLWLV & DQ\WLPH EHWZHHQ
���� DQG �����
0UV� 1RUZLFN JHWV �ZRQGHUIXO� VXSSRUW IURP
IDPLO\ DQG IULHQGV DQG VD\V �WKH KDUGHVW SDUW
LV WU\LQJ WR VXUYLYH LW DOO�,
P QRW UHDG\ WR GLH
\HW��
6KH NQRZV WKH GRFWRUV DQG QXUVHV DUH QRW DW
IDXOW� �7KH\ WDNH WKH EORRG RQ KRQRXU���WKH\
DGPLQLVWHU WKH EORRG WR VDYH OLYHV DQG H[SHFW
WKH EORRG LV VDIH� 7KLV WLPH� REYLRXVO\� LW ZDV�
Q
W�� 1RZ 0UV� 1RUZLFN
V VRQ� ��� LV OHIW ZRQ�
GHULQJ ZKDW ZLOO KDSSHQ WR KLP� LI KLV PRP
GLHV�
5LJKW QRZ� 0UV� 1RUZLFN VXIIHUV IURP PDMRU
PLJUDLQHV FDXVHG E\ EORRG FORWV ZKLFK DUH
FDXVHG E\ WKH RULJLQDO EORRG GLVHDVH� 6KH DOVR
VXIIHUV IURP FKURQLF IDWLJXH DQG PHPRU\ ORVV
WKDW FRXOG EH IURP WKH EORRG GLVHDVH RU IURP
KHSDWLWLV &�
6KH GRHVQ
W NQRZ LI VKH ZLOO EH FRPSHQVDWHG
E\ WKH JRYHUQPHQW EXW� VKH LV SUHSDUHG WR VXH
LI VKH LVQ
W� 6KH IHHOV EDG IRU WKH SHRSOH VXI�
IHULQJ IURP WKH YLUXV ZKR KDYH \RXQJ FKLO�
GUHQ�
1HZVSDSHU UHSRUWV KDYH VXJJHVWHG WKH &KLOG�
KRRG &DQFHU )RXQGDWLRQ�&DQGOHOLJKWHUV &DQ�
DGD LV DOVR XUJLQJ WKH JRYHUQPHQW WR UHFRQ�
VLGHU LWV GHFLVLRQ DQG FRPSHQVDWH DOO YLFWLPV
ZKR FRQWUDFWHG WKH YLUXV WKURXJK EDG EORRG�
7KH IRXQGDWLRQ VXSSRUWV DOO WKH YLFWLPV EXW� LQ
SDUWLFXODU� WKHLU FKLOGUHQ�
%HFDXVH WKH GLVHDVH FDQ WDNH XS WR �� \HDUV
WR VXUIDFH� PDQ\ DQ[LRXV SDUHQWV RI \RXQJ
FDQFHU YLFWLPV QRZ KDYH WKDW WR IHDU DV ZHOO�
VDLG (OHDQRU 3DVN� H[HFXWLYH GLUHFWRU IRU WKH
&KLOGKRRG &DQFHU )RXQGDWLRQ�&DQGOHOLJKWHUV
&DQDGD�
�, KRSH WKH JRYHUQPHQW GRHV WKH ULJKW WKLQJ�
7KH\ PXVW NQRZ LQ WKHLU KHDUWV ZKDW WKDW LV�
2WKHUZLVH� KRVSLWDOV DQG GRFWRUV ZLOO EH KHOG
OLEHO DQG WKDW ZLOO EH PRUH H[SHQVLYH LQ WKH
ORQJ UXQ��
,Q 0DUFK� WKH IHGHUDO JRYHUQPHQW DQG WKH
SURYLQFHV DJUHHG WKH ������ &DQDGLDQV ZKR
ZHUH LQIHFWHG ZLWK KHSDWLWLV & WKURXJK WDLQWHG
EORRG IURP $XJ� �� ���� WR -XQH ��� �����
ZRXOG EH FRPSHQVDWHG WKURXJK D ���� ELOOLRQ
IXQG
�7ZHQW\ SHU FHQW RI WKH SHRSOH ZLWK KHSDWLWLV
& ZLOO GLH IURP LW� ,W
V OLNH D JDPH RI 
5XVVLDQ
5RXOHWWH
 DV WR ZKR WKH �� SHU FHQW ZLOO EH��
VDLG 0UV� 1RUZLFN� %HFDXVH RI WKH RWKHU
KHDOWK SUREOHPV VKH KDV VXIIHUHG DQG LV VXI�
IHULQJ IURP� VKH EHOLHYHV VKH PD\ EHFRPH RQH
RI WKH �� SHU FHQW�
2QWDULR 3UHPLHU 0LNH +DUULV DQG WKH SUH�
PLHUV RI 4XHEHF DQG %ULWLVK &ROXPELD DUH
QRZ GHPDQGLQJ WKDW WKH GHDO EH UHRSHQHG WR
FRPSHQVDWH DOO YLFWLPV RI WDLQWHG EORRG�

5HSULQWHG ZLWK SHUPLVVLRQ IURP 7LP :KLWWDNHU� SXE�
OLVKHU RI �:KLWE\ 7KLV :HHN� WR 6PLOLQ
 6DQGL� IRU
LQFOXVLRQ LQ WKH KHSF�EXOO� �:KLWE\ 7KLV :HHN� :HE
3DJH� ZZZ�GXUKDPQHZV�QHW
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KHSF�EXOO 6HSWHPEHU ���� ,VVXH 1R��

1DWXUD /LYHU 6XSSOHPHQWV 	 (GXFDWLRQ

���� )LQOD\VRQ 6WUHHW

9LFWRULD� %�&� 9�7 �9�

)D[� ������������

3KRQH� ������������

(�0DLO� QDWXUD#IFPDLO�FRP

3OHDVH KHOS XV WR KHOS HDFK RWKHU«UHPHPEHU� ZLWKRXW \RXU VXSSRUW ZH ZLOO QRW EH DEOH WR DFKLHYH WKLV�

1DWXUD�/LYHU�6XSSOHPHQWV�	�(GXFDWLRQ�

,1)250,1)250$$7,21 687,21 68559(<9(<
$5( <28� 25 620(21( <28 /29( +(3$7,7,6 & 326,7,9( 	 &21&(51(' $%287 <285

)8785(" ,) 62� 3/($6( +(/3 86 72 +(/3 <28 $1' 27+(5 &$1$',$16�

$V PHPEHUV RI WKH +&9 FRPPXQLW\ DW ODUJH� ZH OLNH PDQ\ RI \RX DUH DSSUHKHQVLYH DERXW RXU IXWXUH DQG RXU *RYHUQPHQW¶V ODFN RI

FRQFHUQ� ,W ZRXOG DSSHDU ZH DUH OHIW WR IHQG IRU RXU RZQ KHDOWK 	 IXWXUH� 7KLV LV ZKHUH RXU FRPSDQ\ LV KRSLQJ WR PDNH VRPH SRVL�

WLYH FKDQJHV� :H QHHG \RXU VXSSRUW WR HQVXUH WKDW WKLV LV DFKLHYHG�

0\ QDPH LV /RUL� /DVW \HDU , ZDV GLDJQRVHG +&9 SRVLWLYH� 0\ HQ]\PH FRXQW ZDV VKRFNLQJO\ KLJK� , PDGH WKH QHFHVVDU\ FKDQJHV�

SURSHU UHVW� EHWWHU HDWLQJ KDELWV� H[HUFLVH DQG OHVV VWUHVV �ZRUN�� DORQJ ZLWK WDNLQJ YLWDPLQ� PLQHUDO 	 KHUEDO VXSSOHPHQWV� $OO RI

WKHVH FKDQJHV ORZHUHG P\ HQ]\PH FRXQW FRQVLGHUDEO\ EXW , IRXQG WKDW , FRXOG QRW DIIRUG DOO WKH VXSSOHPHQWV UHTXLUHG WR JLYH P\

OLYHU D ILJKWLQJ FKDQFH� ,W DOVR GLGQ¶W FXUH P\ GLVHDVH� , GRQ¶W UHOLVK WKH WKRXJKW RI SRVVLEO\ JRLQJ RQ LQWHUIHURQ RU KDYLQJ D OLYHU

WUDQVSODQW DV P\ SDUWQHU GLG� ,QWHUIHURQ LV QR FXUH DQG RUJDQ GRQRUV DUH DOUHDG\ DW D GDQJHURXVO\ ORZ OHYHO LQ &DQDGD� 7KXV WKH UHD�

VRQ IRU RXU FRPSDQ\�

&RPSDQ\ 2EMHFWLYHV 	 *RDOV�

• 0DLO RUGHU YLWDPLQ� PLQHUDO 	 KHUEDO VXSSOLHU� :H ZLOO JHW WKH KLJKHVW TXDOLW\ SURGXFWV DYDLODEOH IRU WKH OLYHU� 7KH FRVW ZLOO EH

FRQVLGHUDEO\ OHVV WKDQ LI \RX ZHUH WR SXUFKDVH WKHVH SURGXFWV IURP D YLWDPLQ VWRUH�

• )UHH QXWULWLRQDO FRXQVHOLQJ MXVW D WHOHSKRQH FDOO DZD\�

• /LYHU HGXFDWLRQ DQG OLIHVW\OH DZDUHQHVV VHPLQDUV�

• 3HUFHQWDJH RI SURILW WR JR IRU +&9 UHVHDUFK DQG GHYHORSPHQW�

0LVVLRQ 6WDWHPHQW� ³WR SURYLGH WKH KLJKHVW TXDOLW\ YLWDPLQV 	 KHUEDO VXSSOHPHQWV XVLQJ

VWDQGDUGL]HG H[WUDFW RQO\�´

3OHDVH KHOS XV JHW VWDUWHG E\ FRPSOHWLQJ WKH IROORZLQJ VXUYH\ DQG PDLO LW WR WKH DERYH DGGUHVV�

1DPH�$GGUHVV 	 $JH

3KRQH�)D[ �

9LWDPLQV 	 %UDQG 1DPHV

$SSUR[LPDWH PRQWKO\ YLWDPLQ FRVWV

6WRUH SXUFKDVHG IURP 	 XVXDO PHWKRG RI SD\PHQW

:KLFK RI RXU VHUYLFHV ZRXOG \RX EH LQWHUHVWHG LQ�

1XWULWLRQDO FRXQVHOLQJ 9LWDPLQV (GXFDWLRQ 1RQH RI RXU VHUYLFHV


