
�ϭ 

1(:$5.�7($&+(56�81,21�83'$7( 

6HSWHPEHU�������� 

&ROOHDJXHV� 
 
$W� WKH� HQG� RI� ODVW� \HDU�� ZH� KDG� DQQRXQFHG� WKDW� ZH�
ZHUH�ZRUNLQJ�ZLWK� WKH� GLVWULFW� WR� HQVXUH� IHGHUDO� DQG�
VWDWH�&29,'�5HOLHI�PRQH\�ZRXOG�JHW�SDLG�GLUHFWO\�WR�
RXU� PHPEHUV�� $W� WKH� 1%2(� &RQYRFDWLRQ�����������������
6XSHULQWHQGHQW� /HyQ� DQQRXQFHG� WKDW� WHDFKHUV� ZRXOG�
EH� UHFHLYLQJ� ������ DQG� RWKHU� 178� � WLWOHV� ZRXOG� EH�
JHWWLQJ��������0RUH�GHWDLOV�DERXW�KRZ�WKHVH�SD\PHQWV�
ZLOO� EH� GLVVHPLQDWHG� ZLOO� EH� LQ� 7HDFKHU� 7DON� LQ� WKH�
FRPLQJ�ZHHNV� 
 

 
%XLOGLQJ� 5HS� 8SGDWH�� 1H[W� ZHHN�� ZH� ZLOO� EH� DVVHVVLQJ� ZKLFK� EXLOGLQJV� VWLOO�
KDYH�%XLOGLQJ�5HS�9DFDQFLHV��DQG�ZH�ZLOO�VHQG�RXW�QRWLFHV�WR�WKH�VFKRRO�VWDII�WR�
WU\�DQG�ILOO�WKRVH�YDFDQFLHV���0RUH�LQIRUPDWLRQ�WR�FRPH� 
 
 
/HVVRQ�3ODQV�� ,W�KDV�EHHQ�EURXJKW�WR�RXU�DWWHQWLRQ�WKDW�VRPH�DGPLQLVWUDWRUV�KDYH�
GHFLGHG� WR� JHW� WKH� \HDU� RII� RQ� WKH�ZURQJ� IRRW�E\� DVNLQJ� IRU� YROXPLQRXV� OHVVRQ�
SODQV� IRUPDWV�� � ,I� WKLV� LV� KDSSHQLQJ� DW� \RXU� VFKRRO� RU� GHSDUWPHQW�� UHDFK� RXW� WR����
PLRYLQR#QHZDUNWHDFKHUVXQLRQ�FRP� VR� ZH� FDQ� JHW� LW� WR� WKH� (YDOXDWLRQ�������
)UDPHZRUN�&RPPLWWHH� 
 
 
2WKHU� ,VVXH��%\�WKH�WLPH�ZH�ZHQW�WR�SULQW�RQ�WKLV�LVVXH��WKHUH�ZHUH�VWLOO�D�ORW�RI�
RSHQ�TXHVWLRQV�ZH�KDG�ZLWK�WKH�ERDUG�DERXW�WKH�ZHHNO\�WHVWLQJ�IRU�XQYDFFLQDWHG�
VWDII� DQG� TXDUDQWLQH� SURFHGXUHV� IRU� YDFFLQDWHG� DQG� XQYDFFLQDWHG� VWDII� ZKHQ� LW����
UHODWHV� WR� ZKR� FRPLQJ� LQ� FRQWDFW� ZLWK� RWKHUV� ZKR� DUH� RU� PD\� EH� &29,'-����������
SRVLWLYH���$V�VRRQ�DV�ZH�JHW�VSHFLILFV��ZH�ZLOO�VHQG�WKDW�LQIRUPDWLRQ�RXW� 

:ŽŚŶ��D͘��ďĞŝŐŽŶ 
ũĂďĞŝŐŽŶΛŶĞǁĂƌŬƚĞĂĐŚĞƌƐƵŶŝŽŶ͘ĐŽŵ 

 

 

,Q�6ROLGDULW\� 

 

-RKQ�0��$EHLJRQ 

3UHVLGHQW�'LUHFWRU�RI�2UJDQL]DWLRQ 

1HZDUN�7HDFKHUV�8QLRQ�/RFDO������$)7��$)/-&,2 
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/DERU�'D\�)RXU�'D\�:HHNHQG�)$4¶V 
 
7KHUH� KDYH� EHHQ� D� ORW� RI� TXHVWLRQV� DERXW� WKH� VWDWXV� RI������
6HSWHPEHU� ��� )RU� WHQ� PRQWK� 178� PHPEHUV�� VFKRROV� DUH�
FORVHG�RQ�6HSWHPEHU�� 

$�� :K\�DUH���-PRQWK�HPSOR\HHV�ZRUNLQJ" 

��� PRQWK� HPSOR\HHV� KDYH� D� GLIIHUHQW� FDOHQGDU� �DQG� PRUH�
IOH[LELOLW\�RQ� WKHLU�GD\V�RII�EHFDXVH�RI�YDFDWLRQ� WLPH���7KLV�
GD\�RII�LV�RQO\�UHIOHFWHG�RQ�WKH���-PRQWK�HPSOR\HH�FDOHQGDU� 

%�� :LOO�ZH�EH�SDLG�IRU�)ULGD\��6HSWHPEHU��" 

<HV��7KH�ILUVW�UHJXODU�SD\FKHFN�RI�WKH�\HDU�LV�6HSWHPEHU�����
)RU�IXOO�WLPH���-PRQWK�HPSOR\HHV��WKLV�FRYHUV�$XJXVW����WR�
6HSWHPEHU����DQG�ZLOO�EH�D��-GD\�FKHFN� 

&� :KDW�LI�P\�DGPLQ�WHOOV�PH�,�DP�H[SHFWLQJ�WR�ZRUN�RQ�)ULGD\��6HSWHPEHU��" 

)RU���-PRQWK�HPSOR\HHV��ZRUNLQJ�DW�6HSWHPEHU��� LV�FRPSOHWHO\�DW�\RXU�RZQ�GLVFUHWLRQ�� � ,I�
\RX�GHFLGH�WKDW�\RX�QHHG�PRUH�WLPH�WR�VHW�XS�\RXU�FODVVURRP��IRU�H[DPSOH���<RX�FDQ�QRW�EH�
UHTXLUHG�WR�FRPH�LQ�WKDW�GD\��� 

'��,I�,�DP�WDNLQJ�RII�RQ�6HSWHPEHU���RU�6HSWHPEHU����ZKDW�W\SH�RI�GD\�GR�,�WDNH" 

6HSWHPEHU���DQG�6HSWHPEHU���DUH�WKH�ZRUNLQJ�GD\V�EHIRUH�DQG�DIWHU�D�KROLGD\����UHVSHFWLYHO\��
$V�SHU�RXU�FRQWUDFW�� ³$%6(1&(�%()25(�$1'�$)7(5�$�+2/,'$<��$OO�HPSOR\HHV�DUH���
UHTXLUHG�WR�ZRUN�WKH�ODVW�VFKHGXOHG�ZRUNLQJ�GD\�EHIRUH�DQG�WKH�QH[W�VFKHGXOHG�ZRUNLQJ�GD\�
IROORZLQJ� WKH�VFKHGXOHG�KROLGD\�V���)DLOXUH� WR� UHSRUW�EHIRUH�DQG�DIWHU� WKH� VFKHGXOHG�KROLGD\�
VKDOO�UHVXOW�LQ�ORVV�RI�SD\�IRU�VDLG�RFFXUUHQFH� 

(;&(37,216��3(5621$/�'$<6�� H[WHQGHG� VLFN� OHDYH�� DQG� VKRUW� WHUP� VLFN� OHDYH�� ,Q� WKH�
FDVH�RI�VKRUW�WHUP�VLFN�OHDYH�WKH�HPSOR\HH�PXVW�VXEPLW�PHGLFDO�FHUWLILFDWLRQ�IURP�D�OLFHQVHG�
SK\VLFLDQ�RU�KRVSLWDO��LQFOXGLQJ�D�GLDJQRVLV��YHULI\LQJ�WKDW�V�KH�ZDV�HLWKHU�SK\VLFDOO\�XQDEOH�WR�
SHUIRUP�KLV�KHU�GXWLHV�RU�WKDW�V�KH�ZDV�FDUU\LQJ�D�FRQWDJLRXV�GLVHDVH�RQ�WKH�GD\�V��RI�DEVHQFH��
7KH�PHGLFDO�FHUWLILFDWH�PXVW�EH�����VXEPLWWHG�YLD�HPDLO��KDQG-GHOLYHU\�ID[��RU�FHUWLILHG�PDLO�WR�
WKH�2IILFH�RI�(PSOR\HH�6HUYLFHV�DW�WKH�1HZDUN�3XEOLF�6FKRROV¶�DGPLQLVWUDWLYH�RIILFHV�ZLWKLQ�
WKUHH� ����ZRUNLQJ� GD\V� RI� WKH� GDWH� WKH� HPSOR\HH� UHWXUQV� WR�ZRUN�� 7KH� IRUP� VKRXOG� QRW� EH����
VXEPLWWHG�WR�\RXU�VFKRRO�RU�GHSDUWPHQW�´ 
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· &ƌŝĚĂǇ͕ �^ĞƉƚĞŵďĞƌ�ϯ—>ĂďŽƌ��ĂǇ�,ŽůŝĚĂǇ�;^ĐŚŽŽů��ůŽƐĞĚ�ĨŽƌ�ϭϬ�ŵŽŶƚŚ� 

ĞŵƉůŽǇĞĞƐͿ 

· &ƌŝĚĂǇ͕ �^ĞƉƚĞŵďĞƌ�ϯ—WĂǇ��ĂǇ�;ϰ�ĚĂǇƐ�ĨŽƌ�ϭϬ�ŵŽŶƚŚ�ĞŵƉůŽǇĞĞƐͿ 

· DŽŶĚĂǇ͕ �^ĞƉƚĞŵďĞƌ�ϲ—>ĂďŽƌ��ĂǇ�,ŽůŝĚĂǇ�;^ĐŚŽŽů��ůŽƐĞĚ�ĨŽƌ��ůů��ŵƉůŽǇĞĞƐͿ 

· dƵĞƐĚĂǇ͕ �^ĞƉƚĞŵďĞƌ�ϳ—&ŝƌƐƚ��ĂǇ�ŽĨ�^ĐŚŽŽů�&Žƌ�^ƚƵĚĞŶƚƐ 

· &ƌŝĚĂǇ͕ �^ĞƉƚĞŵďĞƌ�ϭϳ—WĂǇ��ĂǇ�;ϵ�ĚĂǇƐ�ĨŽƌ�ϭϬ�ŵŽŶƚŚ�ĞŵƉůŽǇĞĞƐͿ 

· dƵĞƐĚĂǇ͕ �^ĞƉƚĞŵďĞƌ�Ϯϴ—Edh��ǆĞĐƵƟǀĞ��ŽĂƌĚ�DĞĞƟŶŐ 

· dƵĞƐĚĂǇ͕ �^ĞƉƚĞŵďĞƌ�Ϯϴ—EĞǁĂƌŬ��ŽĂƌĚ�ŽĨ��Ě��ƵƐŝŶĞƐƐ�DĞĞƟŶŐ 

· tĞĚŶĞƐĚĂǇ͕ �^ĞƉƚĞŵďĞƌ�Ϯϵ—Edh��ƵŝůĚŝŶŐ�ZĞƉ�DĞĞƟŶŐ 

· dŚƵƌƐĚĂǇ͕ �^ĞƉƚĞŵďĞƌ�ϯϬ—EĞǁĂƌŬ��ŽĂƌĚ�ŽĨ��Ě�DĞĞƟŶŐ 

 

WůĞĂƐĞ�ŶŽƚĞ� ƚŚĂƚ�^ĞƉƚĞŵďĞƌ�Ϯ�ĂŶĚ�^ĞƉƚĞŵďĞƌ�ϳ�ĂƌĞ� ƚŚĞ�ǁŽƌŬ�ĚĂǇƐ�ďĞĨŽƌĞ�Žƌ�
ĂŌĞƌ�Ă�ŚŽůŝĚĂǇ͘ ��dŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǇŽƵ�ŐĞƚ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ŚŽůŝĚĂǇ�ǁĞĞŬĞŶĚ͕�ǇŽƵ�ŵƵƐƚ�
ƚĂŬĞ�Ă�ƉĞƌƐŽŶĂů�ĚĂǇ�ŝĨ�ǇŽƵ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ďĞ�ĂďƐĞŶƚ�ŽŶ�ĂŶǇ�ŽĨ�ƚŚŽƐĞ�ĚĂǇƐ͘  

zŽƵ� ĐĂŶ� ƚĂŬĞ� Ă� ƐŝĐŬ� ĚĂǇ� ŽŶ� ƚŚŽƐĞ� ĚĂǇƐ� ĂƐ� ůŽŶŐ� ĂƐ� ŝƚ� ŝƐ� ƉĂƌƚ� ŽĨ� ĂŶ� ĂƉƉƌŽǀĞĚ�����
ŵĞĚŝĐĂů� ůĞĂǀĞ͘� hŶůĞƐƐ� ŝƚ� ŝƐ� ƉĂƌƚ� ŽĨ� ĂŶ� ĞǆƚĞŶĚĞĚ� &D>�͕� ǇŽƵ� ŵƵƐƚ� ƐƵďŵŝƚ� Ă�����
ŵĞĚŝĐĂů�ĐĞƌƟĮĐĂƚĞ�ƚŽ�E�K��KĸĐĞ�ŽĨ���ĚŵŝŶŝƐƚƌĂƟǀĞ�^ĞƌǀŝĐĞƐ�ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ŽĨ�
ǇŽƵƌ�ƌĞƚƵƌŶ�ƚŽ�ǁŽƌŬ͘ 
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Edh��ĚƵĐĂƟŽŶ�ZĞƐŽƵƌĐĞ��ĞŶƚĞƌ 
 
dŚĞ�Edh͛Ɛ��ĚƵĐĂƟŽŶ�ZĞƐŽƵƌĐĞ��ĞŶƚĞƌ�ǁŝůů�ďĞ�ǁŝůů�ďĞ�ŽƉĞŶ�ĂŌĞƌ�ƐĐŚŽŽů�ĨŽƌ�Ăůů�

ǇŽƵƌ�ůĂŵŝŶĂƟŽŶ͕�ƉƌŝŶƟŶŐ͕�ĞƚĐ͘�ŶĞĞĚƐ  ͘
 

�ƉƉŽŝŶƚŵĞŶƚƐ�ĂƌĞ�ůŝŵŝƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƐĂĨĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘�zŽƵ�ŵĂǇ�ƐĞůĞĐƚ�KE��
ƟŵĞ�ƐůŽƚ�ƉĞƌ�ĚĂǇ�ĂŶĚ�ǁŝůů�ŽŶůǇ�ŚĂǀĞ�Ă�ŽŶĞ�ŚŽƵƌ�ƐůŽƚ͘͘͘ƐŽ�ŝĨ�ǇŽƵ�ĂƌĞ�ůĂƚĞ͕�ǇŽƵ�

ĚŽŶΖƚ�ŐĞƚ�ŵŽƌĞ�ƟŵĞ͘����ŚĞĐŬ�ǇŽƵƌ�ĞŵĂŝůƐ�ĂƐ�ǁĞ�ǁŝůů�ďĞ�ƐĞŶĚŝŶŐ�ŽƵƚ�ƵƉĚĂƚĞĚ�ƐŝŐŶ�
ƵƉ�ƐŚĞĞƚƐ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐĐŚŽŽů�ǇĞĂƌ͘ � 



�ϲ 

D�D��Z�^�Zs/��^� 
 
178�0HPEHUV�VKRXOG�QHYHU�KHVLWDWH�WR�FRPPXQLFDWH�ZLWK�XV�E\�SKRQH��HPDLO��HWF�
UHJDUGLQJ�DQ\�RI�WKH�LVVXHV�ZH�KDQGOH�DW�WKH�1HZDUN�7HDFKHUV�8QLRQ� 
 
· 3ODQQLQJ�IRU�5HWLUHPHQW 
· 3HQVLRQ�	�%X\�%DFN�,VVXHV 
· (5�'�6WDII�'HYHORSPHQW 
· +HDOWK�DQG�6XSSOHPHQWDO�%HQHILWV 
· $)7�0HPEHUVKLS�%HQHILWV 
· )0/$�DQG�RWKHU�OHDYHV�RI�DEVHQFH 
· $VVLVWDQFH�ZLWK�(YDOXDWLRQV�DQG�2EVHUYDWLRQV 
· 'LVFLSOLQDU\�+HDULQJV 
· /DERU�5HODWLRQV�	�3D\UROO 
· /HJDO�5HSUHVHQWDWLRQ 
· :RUNHUV�&RPS 
· 7XLWLRQ�5HLPEXUVHPHQW 
 
hŶĚĞƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐŝƚƵĂƟŽŶ͕�ŝƚ�ŝƐ�ǀŝƚĂů�ƚŽ�ƐƚĂǇ�ŝŶĨŽƌŵĞĚ͊�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĐŚĂŶŐĞĚ�ǇŽƵƌ�
ĂĚĚƌĞƐƐ͕�ƉŚŽŶĞ�ŶƵŵďĞƌ͕ �Žƌ�ůŽĐĂƟŽŶ͕�ƉůĞĂƐĞ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�
ƐƐĐƌĞǀĞŶΛŶĞǁĂƌŬƚĞĂĐŚĞƌƐƵŶŝŽŶ͘ĐŽŵ ƚŽ�ůĞƚ�ƵƐ�ŬŶŽǁ͘ ��ůƐŽ͕�ŝĨ�ǇŽƵ�ĚŽŶ͛ƚ�ŐĞƚ�ŽƵƌ�
ǁĞĞŬůǇ�ƵƉĚĂƚĞƐ͕�ƐĞŶĚ�ĂŶ�ĞŵĂŝů�ƚŽ ŵŵĂŝůůĂƌŽΛŶĞǁĂƌŬƚĞĂĐŚĞƌƐƵŶŝŽŶ͘ĐŽŵ ƚŽ�
ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�ĂƌĞ�ŽŶ�ŽƵƌ�ŵĂŝůŝŶŐ�ůŝƐƚ͘ � 
 
�ŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŽ�ĨŽůůŽǁ�ƵƐ�ŽŶ�&ĂĐĞďŽŽŬ�;ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬ
EĞǁĂƌŬdĞĂĐŚĞƌƐhŶŝŽŶϰϴϭͬͿ�ĂŶĚ�/ŶƐƚĂŐƌĂŵ�;ŚƩƉƐ͗ͬͬǁǁǁ͘ŝŶƐƚĂŐƌĂŵ͘ĐŽŵͬ
ŶĞǁĂƌŬͺƚĞĂĐŚĞƌƐͺƵŶŝŽŶ͍ͬŚůсĞŶͿ 
 
/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ĂŶ�Edh�ŵĞŵďĞƌ͕ �ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�Įůů�ŽƵƚ�Ă�ŵĞŵďĞƌƐŚŝƉ�ĂƉƉůŝĐĂƟŽŶ�
ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͊ 
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�ϳ 

�ǆĞĐƵƟǀĞ��ŽĂƌĚ 

:ŽŚŶ�D͘��ďĞŝŐŽŶ͕�WƌĞƐŝĚĞŶƚͬ�ŝƌĞĐƚŽƌ�ŽĨ�KƌŐĂŶŝǌĂƟŽŶ 

DŝĐŚĂĞů�/ŽǀŝŶŽ͕�^ĞĐƌĞƚĂƌǇͬdƌĞĂƐƵƌĞƌ 

sŝĐĞ�WƌĞƐŝĚĞŶƚƐ 

 sŝĐƚŽƌ��ĨŽŶƐŽ 

EŽŽƌ��ůĂŵ 

�ƌŝƐƟŶĂ��ĂůďŽĂ-
�ĂŵĂĐŚŽ 

�ŚƌŝƐ��ĂŶŝŬ 

ZŽŶŶŝĞ��͘��ĂƌŶĞǇ 

dŝŵŽƚŚǇ��Ăƌƌ 

�ĂƐƐĂŶĚƌĂ��ŚĂƉŵĂŶ-�
dĂůŵĂĚŐĞ 

�ŽŶŶĂ��ŚĂƌůĞƐ 

:ŽŚŶ��ƵŶŚĂ 

DĂƌŬ��ŽŶĞƚǌ 

:ŽƐĞƉŚŝŶĞ��ŽŶŶĞůůĂŶ 

<ƌŝƐƚǇŶ�&ĂŝƐŽŶ 

:ŽŝĐŬŝ�&ůŽǇĚ 

>ŽǀĞ�'ĂŝůůĂƌĚ 

&ƌĂŶĐŝƐĐŽ�'ĂƌĐŝĂ 

EĂŶĐǇ�'ŝĂŶŶŝ 

zǀĞƩĞ�:ŽƌĚĂŶ 

<ĂƚŚůĞĞŶ�DƵƌƉŚǇ-�ƵƚůĞƌ 

�ĂƟĂ�EĂƐĐŝŵĞŶƚŽ 

^ŝůǀŝĂ�WĞƌĞŝƌĂ� 

:ƵƐƟŶ�WĞƟŶŽ 

:ĞŶŶŝĨĞƌ�ZĂŵŽƐ 

DĂƌŝƐĂ�ZŽĚƌŝŐƵĞǌ 

ZǇĂŶ�^ĂŶĚŽƌ 

>ĂƌƌǇ�^ƵůůŝǀĂŶ 

:ĂŶĂĞ�dĂǇůŽƌ 

dĞŶŶŝůůĞ�tĂƐĞŬ 

�ĂƌŵĞŶ�>ŽƉĞǌ�tŽůĨ 

6WDII 
 

(GLWRU�'LUHFWRU�RI�5HVHDUFK 
DQG�&RPPXQLFDWLRQ 

0LNH�0DLOODUR 
PPDLOODUR#QHZDUNWHDFKHUVXQLRQ�FRP 

 
———————————————— 

 
$VVLVWDQW�WR�6HFUHWDU\�7UHDVXUHU 

6XEULQD�6FUHYHQ 
VVFUHYHQ#QHZDUNWHDFKHUVXQLRQ�FRP 

 
———————————————— 

 
*HQHUDO�&RXQVHO 
(XJHQH�/LVV 

 
———————————————— 

 
(GXFDWLRQ�5HVRXUFH�'HSDUWPHQW 

-RKDQQD�5LRV 
0DULYHOOH�2FDVLR 

———————————————— 
 

3DUW-7LPH�6WDII�5HSV 
5REHUW�3DOXPER 
-RKQ�$OYLQR 

 
———————————————— 

 
6HFXULW\�0DLQWHQDQFH 

-DPHV�6DQWLDJR 
 

————————————————— 
2IILFH�6WDII 

:HQG\�+XDQJ 
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