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0D\��������� 

3(5621$/�3527(&7,21�(48,30(17�5(6285&(6 
 
3HUVRQDO�SURWHFWLRQ�HTXLSPHQW��33(��FRQWLQXHV�WR�EH�FKDOOHQJLQJ�WR�ILQG���0DQ\�03$�0$&6�$VVRFLDWH�PHPEHUV�
KDYH�VWHSSHG�XS�WR�RIIHU�33(�IRU�WKHLU�FXVWRPHUV���0HPEHUV�VKRXOG�FRQWLQXH�WR�FKHFN�ZLWK�FXUUHQW�YHQGRUV�WR�VHH�LI�
WKH\�DUH�RIIHULQJ�YDULRXV�SURGXFWV�WKDW�LV�QHHGHG��� 
 
%HORZ�DUH�VRPH�RWKHU�UHVRXUFHV�IRU�EXVLQHVVHV�WKDW�FRXOG�EH�KHOSIXO�SURFXULQJ�33(� 
 
3XUH�0LFKLJDQ�%XVLQHVV�&RQQHFW�FRQQHFWV�0LFKLJDQ�EXVLQHVVHV�ZLWK�SURFXUHPHQW�QHHGV�ZLWK�0LFKLJDQ�EDVHG�SHU�
VRQDO�SURWHFWLYH�HTXLSPHQW��33(��DQG�VDIHW\�SURGXFWV�VXSSOLHUV� �KWWSV���ZZZ�PLFKLJDQEXVLQHVV�RUJ�VHUYLFHV�SXUH-
PLFKLJDQ-EXVLQHVV-FRQQHFW� 
 
0LFKLJDQ�&KDPEHU�RI�&RPPHUFH�KDV�FRPSLOHG�D�OLVW�RI�FRPSDQLHV�WKDW�VRXUFH��PDQXIDFWXUH�RU�GLVWULEXWH�33(�HTXLS�
PHQW� �KWWSV���ZZZ�PLFKDPEHU�FRP�SHUVRQDO-SURWHFWLRQ-HTXLSPHQW 
 
7KH�1DWLRQDO�$VVRFLDWLRQ�RI�&RQYHQLHQFH�6WRUHV��1$&6��KDV�SRVWHG�D�OLVW�RI�FRPSDQLHV�WKDW�RIIHU�33(¶V�DQG�RWKHU�
HTXLSPHQW���KWWSV���ZZZ�FRQYHQLHQFH�RUJ�JHWDWWDFKPHQW�7RSLFV�2SHUDWLRQV�'LVDVWHU-3UHSDUHGQHVV�&RURQDYLUXV-
5HVRXUFHV�33(-%DUULHUV-6LJQDJH�SGI"ODQJ HQ-86 
 
 

03$�0$&6�6&+2/$56+,3�$33/,&$7,21�3(5,2'�(1'6�21�0$<��� 
 
7KH�0LFKLJDQ�3HWUROHXP�(GXFDWLRQ�)RXQGDWLRQ��0L3()��6FKRODUVKLS�DSSOLFDWLRQ�SHULRG�WKURXJK�RXU�SDUWQHU�6FKRO�
DUVKLS�0DQDJHPHQW�6HUYLFHV�KDV�EHHQ�H[WHQGHG�XQWLO�0D\������7KLV�H[WHQVLRQ�ZLOO�KHOS�LI�VRPH�VWXGHQWV�KDYH�EHHQ�
VWUXJJOLQJ�ZLWK�JHWWLQJ�DOO�WKH�QHFHVVDU\�LQIRUPDWLRQ�QHHGHG�WR�FRPSOHWH�WKH�DSSOLFDWLRQ� 
 
,QWHUHVWHG�VWXGHQWV�PXVW�GRZQORDG�DQG�FRPSOHWH�WKH SGI�DSSOLFDWLRQ DQG�PDLO�LW�DORQJ�ZLWK�D�FRPSOHWH�WUDQVFULSW�RI�
JUDGHV�WR�6FKRODUVKLS�0DQDJHPHQW�6HUYLFHV�SRVWPDUNHG�QR�ODWHU�WKDQ�0D\������������'HWDLOHG�LQIRUPDWLRQ�DERXW�
WKH�SURJUDP�DQG�WKH�DSSOLFDWLRQ�IRUP�FDQ�EH�GRZQORDGHG�IURP�WKH�03$�0$&6�ZHEVLWH��XQGHU�6FKRODUVKLS�WDE��
DW���ZZZ�PSDPDFV�RUJ�VFKRODUVKLS��� 
 
 

&216,'(5�$�'21$7,21�72� 
0,&+,*$1�3(752/(80�-2%%(56�32/,7,&$/�$&7,21�&200,77((��03-3$&� 

 
03$�0$&6�%RDUG�RI�'LUHFWRUV�VHW�D�IXQGUDLVLQJ�JRDO�IRU�WKH�0LFKLJDQ�3HWUROHXP�-REEHUV�3ROLWLFDO�$FWLRQ�&RPPLW�
WHH��03-3$&��WR�UDLVH����������IRU������DQG������FRPELQHG���03-3$&�KDV�MXVW�XQGHU���������OHIW�WR�EH�UDLVHG�WR�
PHHW�WKH�WZR�\HDU�JRDO��� 
 
03$0$&6�QHHGV�WR�EH�LQ�SRVLWLRQ�WR�KDYH�D�LPSDFW�RQ�LPSRUWDQW�VWDWH�HOHFWLRQV���7KH�HQWLUH�6WDWH�+RXVH�RI�
5HSUHVHQWDWLYHV�LV�XS�IRU�HOHFWLRQ���$OO�WKH�SRVLWLYH�JDLQV�03$�0$&6�KDV�PDGH�RYHU�WKH�ODVW�VHYHUDO�\HDUV�
FRXOG�JR�E\�WKH�ZD\VLGH�LI�ZH�GRQ¶W�KHOS�JHW�WKH�ULJKW�SHRSOH�HOHFWHG��� 
 
3OHDVH�FRQVLGHU�D�SHUVRQDO�FRQWULEXWLRQ�WR�03-3$&�WRGD\�WR�KHOS�PHHW�WKLV�JRDO���0HPEHUV�FDQ�GRQDWH�GLUHFWO\�IURP�
WKH�03$�0$&6�ZHEVLWH�DW�KWWSV���ZZZ�PSDPDFV�RUJ�PSMSDF���2U�XVH�WKH�GRQDWLRQ�IRUP�DWWDFKHG���$�OLVW�RI�FXUUHQW�
03$�0$&6�GRQRUV�FDQ�EH�IRXQG�RQ�SDJH��� 
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0D\���������  3DJH�� 

&(//�3+21(�75$&.,1*�6+2:�025(�3(23/(�,1�0,&+,*$1�21�7+(�029( 
 
$FFRUGLQJ�WR�8QDFDVW¶V�VRFLDO�GLVWDQFLQJ�VFRUHERDUG��PRUH�0LFKLJDQGHUV�KDYH�EHHQ�RQ�WKH�PRYH�VLQFH�(DVWHU�6XQ�
GD\���+RZHYHU��GDWD�IURP�8QDFDVW�DQG�)DFHERRN�VKRZ�0LFKLJDQ�LVQ
W�DORQH�LQ�WKLV�WUHQG��5DWKHU��0LFKLJDQGHUV�DUH�
GRLQJ�FRPSDUDWLYHO\�EHWWHU�DW�VWD\LQJ�DW�KRPH�WKDQ�VRPH�VWDWHV��EXW�QRW�DV�JRRG�DV�RWKHUV���8QDFDVW�JDYH����VWDWHV�
IDLOLQJ�JUDGHV�LQ�LWV�VRFLDO�GLVWDQFLQJ�DFWLYLW\��EDVHG�RQ�KRZ�IDU�LQGLYLGXDOV�WUDYHOOHG��KRZ�PXFK�WKH\�FXW�EDFN�RQ�
QRQ-HVVHQWLDO�YLVLWV�DQG�OLPLWHG�WKHLU�VRFLDO�LQWHUDFWLRQV� 
 
0LFKLJDQ�ZDV�DPRQJ�VHYHQ�VWDWHV�UHFHLYLQJ�D�JUDGH�RI�D�'-��WKH�QDWLRQDO�DYHUDJH��7KH�EHVW�JUDGH�ZDV�WKH�'LVWULFW�RI�
&ROXPELD�ZLWK�D�&���1HYDGD�KDG�D�&��8QDFDVW�JHWV�LWV�GDWD�IURP��KXQGUHGV��RI�GDWD�VXSSOLHUV��DSSV�SXOOLQJ�*36�VLJ�
QDOV�IURP�RXU�FHOO�SKRQHV��DFFRUGLQJ�WR�D SXEOLVKHG�UHSRUW�� 
 
0LFKLJDQ�VFRUHG�PXFK�EHWWHU�DW�YDULRXV�SRLQWV�LQ�WKLV�&29,'-���SDQGHPLF��,W�UHFHLYHG�D�%�RQ�(DVWHU�6XQGD\�DQG�
YDULRXV�RWKHU�GDWHV�EHWZHHQ�HDUO\-0DUFK�DQG�PLG-$SULO���)RU�PRVW�RI�$SULO��LW�ZDV�KRYHULQJ�LQ�WKH��&��FDWHJRU\��%XW�
RQ�$SULO�����WKH�GD\�RI�WKH��3DWULRW�3URWHVW��DQG�WKH�GD\�WKH�/HJLVODWXUH�GHFOLQHG�WR�H[WHQG�WKH�*RYHUQRU
V�HPHUJHQF\�
RUGHU��0LFKLJDQ�UHFHLYHG�D�IDLOLQJ��)��JUDGH�IURP�8QDFDVW�LQ�WKH��QRQ-HVVHQWLDO�YLVLW��FDWHJRU\���$IWHU�D�VOLJKW�GLS��
WKH�QXPEHU�RI�YLVLWV�LV�JRLQJ�EDFN�XS�DJDLQ�LQ�0LFKLJDQ�DQG�WKH�JUDGH�LV�ZRUVHQLQJ� 
 
7KLV�WUHQG�LVQ
W�XQXVXDO��1DWLRQDOO\��WKH�VRFLDO�GLVWDQFLQJ�UDWHV�DUH�ERXQFLQJ�XS�DQG�GRZQ�EHWZHHQ�WKH��&��DQG��'��
UDQJH��EXW�LV�QRZ�DW�'-���:KHWKHU�WKH�VWDWH�KDG�D�VWD\-DW-KRPH�RUGHU�GLGQ
W�VHHP�WR�PDWWHU��2I�WKH����VWDWHV�WKDW�VWLOO�
KDYH�VWD\-DW-KRPH�RUGHUV�LQ�SODFH�IRU�DW�OHDVW�WKH�QH[W�ZHHN��VL[�VWDWHV�KDG�DQ�)�����ZHUH�LQ�WKH�'�UDQJH�DQG�RQH�ZDV�
LQ�WKH�&�UDQJH���)DFHERRN�GDWD�LV�VKRZLQJ�VLPLODU�UHVXOWV��� 
 
7R�YLHZ�8QDFDVW¶V�VRFLDO�GLVWDQFLQJ�VFRUHERDUG�JR�WR���KWWSV���ZZZ�XQDFDVW�FRP�FRYLG���VRFLDO-GLVWDQFLQJ-
VFRUHERDUG"YLHZ VWDWH	ILSV ��� 
 
6RXUFH���0,56�1HZV 
 

'(0$1'�)25�*$62/,1(�5(%281'6 
 
7KH�GHPDQG�IRU�JDVROLQH�LV�UHERXQGLQJ��DV�WKH�FDU—DW�OHDVW�IRU�QRZ—PDNHV�D�FRPHEDFN��$UHDV�DURXQG�WKH�JOREH�
DUH�UHRSHQLQJ��DQG�GULYLQJ�KDV�HPHUJHG�DV�WKH�VRFLDO-GLVWDQFLQJ�WUDQVSRUWDWLRQ�PRGH�RI�FKRLFH��7KDW�LV�SURYLGLQJ�
VRPH�UHOLHI�WR�DQ�RLO�PDUNHW�IUHVK�RII�LWV�ZRUVW�FUDVK�LQ�KLVWRU\��UHSRUWV�%ORRPEHUJ� 
 
,Q�WKH�8QLWHG�6WDWHV��JDVROLQH�FRQVXPSWLRQ�LV�FODZLQJ�EDFN�IURP�UHFRUG�ORZV��ULVLQJ�E\���������EDUUHOV�D�GD\�GXULQJ�
WKH�ZHHN�HQGHG�0D\����&LWLHV�LQ�)ORULGD��RQH�RI�WKH�ILUVW�VWDWHV�WR�UH-RSHQ��KDYH�VHHQ�IXHO�VDOHV�UHERXQG�WR����EHORZ�
QRUPDO�OHYHOV��IURP�����D�IHZ�ZHHNV�DJR��UHSRUWV�WKH )ORULGD�3HWUROHXP�0DUNHWHUV�$VVRFLDWLRQ���³,�WKLQN�PD\EH�ZH�
ZLOO�JHW�D�WKLUG�RI�JDVROLQH�GHPDQG�EDFN�UHODWLYHO\�HDV\�´�3DWULFN�'H+DDQ��DQDO\VW�DW�*DV%XGG\��WROG�%ORRPEHUJ��
7KH�UHVW�ZLOO�FRPH�EDFN�PXFK�PRUH�VORZO\��KH�VDLG��SHUKDSV�WDNLQJ�D�\HDU�RU�PRUH� 
 
$W�IXHO�GLVWULEXWRU�3LORW�)O\LQJ�-��PDQDJHPHQW�KDV�QRWLFHG�WKH�WUHQG��³3HRSOH�DUH�WKLQNLQJ�DERXW�WKHLU�WUDYHO�SODQV�IRU�
WKLV�VXPPHU��DQG�PDQ\�DUH�FRQVLGHULQJ�URDG�WULSV�GXH�WR�SHRSOH�IHHOLQJ�PRUH�FRPIRUWDEOH�GULYLQJ�´�VDLG�:KLWQH\�
+DVODP�-RKQVRQ��FKLHI�H[SHULHQFH�RIILFHU���³3HRSOH�DUH�XVLQJ�WKHLU�FDUV�EHFDXVH�WKH\�DUH�DIUDLG�WR�XVH�SXEOLF�WUDQV�
SRUWDWLRQ�´�VDLG�3DWULFN�3RX\DQQH��FKLHI�H[HFXWLYH�RI�)UHQFK�RLO�JLDQW 7RWDO�6$���,Q�%HUOLQ��SXEOLF�WUDQVLW�XVH�UHPDLQV�
GRZQ������ZKLOH�WKH�QXPEHU�RI�SHRSOH�GULYLQJ�KDV�UHFRYHUHG�WR�����EHORZ�QRUPDO��DFFRUGLQJ�WR�GDWD�IURP�$SSOH��
ZKLFK�WUDFNV�UHTXHVWV�IRU�GLUHFWLRQV�RQ�LWV�SRSXODU�0DSV�DSS��7KH�VDPH�LV�RFFXUULQJ�LQ�2WWDZD��WKH�&DQDGLDQ�FDSLWDO��
ZKHUH�GULYLQJ�GLUHFWLRQV�RQ�WKH�DSS�KDYH�UHFRYHUHG�WR�����RI�QRUPDO�OHYHOV��XS�IURP�����LQ�$SULO��ZKLOH�GLUHFWLRQV�
IRU�PDVV�WUDQVLW�UHPDLQ�IODW�IURP�$SULO�DW�����EHORZ�QRUPDO�OHYHOV� 
 
6RXUFH���1$&6 
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�����03-3$&�'21256 
 
*2/'�/(9(/���������� 
· %ODUQH\�&DVWOH�2LO�&R���%LOO�0F&DUWK\��%ULDQ�0F&DUWK\��'HQQLV�%��0F&DUWK\�DQG�'HQQLV�3��0F&DUWK\� 
· :HVFR�,QF���-HUU\�:HVWJDWH� 
 
%/8(�/(9(/���������� 
· )RUZDUG�&RUSRUDWLRQ��7HUU\�0F7DJJDUW�DQG�$EE\�0RQL]� 
 
:+,7(�/(9(/���������� 
· &RUULJDQ�2LO�&R���7LP�&RUULJDQ� 
· &R\QH�2LO�&RUSRUDWLRQ��'DYH�&R\QH��0DUN�&R\QH�DQG�0LFKDHO�&R\QH� 
· )RON�2LO�&R���'LFN�)RON� 
· -�	�+�2LO�&R���-HUU\�+RS��&UDLJ�+RSSHQ��/RUHQ�+RSSHQ��-RH�$OEHUV��$EE\�$OEHUV��.DUHQ�0H\HU�DQG�0DWW�

9DQ=DQWHQ� 
· 3D[VRQ�2LO�&R���%RE�+RKQ�DQG�6DOO\�6SHQFH� 
 
5('�/(9(/���������� 
· &U\VWDO�)ODVK�(QHUJ\��%UDG�0RUULO�DQG�7RP�2OLYH� 
· *DOJRFL�2LO�&R���/DUU\�*DOJRFL� 
· /HQDZHH�)XHOV��%UXFH�/LWFKIRUG�DQG�.HQ�+HHUV� 
· 3RKO�2LO�&R���'DQ�3RKO� 
· :DOWHUV�'LPPLFN�3HWUROHXP��-RKQ�'LPPLFN� 
 
&2175,%8725�/(9(/ 
· $SSOHEHH�2LO�	�3URSDQH��6KDQH�$SSOHEHH� 
· )DLUJURYH�2LO�	�3URSDQH��7RP�*HKUOV� 
· :DNHODQG�2LO�&R���'DYH�:DNHODQG� 
 
$V�RI�������� 
 

&(175$/�0,&+,*$1�81,9(56,7<�35(3$5(6�72�5(23(1�&$0386�,1�)$// 
 
&HQWUDO�0LFKLJDQ�8QLYHUVLW\��&08��3UHVLGHQW�%RE�'DYLHV�FRQILUPHG�SODQV�WR�RIIHU�IDFH-WR-IDFH�FODVVHV�RQ�WKH�
0RXQW�3OHDVDQW�FDPSXV�IRU�WKH�IDOO�VHPHVWHU���'DYLHV�VDLG�WKH�XQLYHUVLW\�DOVR�ZLOO�RIIHU�UHPRWH�DQG�RQOLQH�RSWLRQV�IRU�
VWXGHQWV�DQG�IDFXOW\�ZKR�DUH�XQDEOH�WR�UHWXUQ�WR�FDPSXV� 
 
&08
V�(PHUJHQF\�0DQDJHPHQW�JURXS�LV�GHYHORSLQJ�SODQV�WR�HQVXUH�VRFLDO�GLVWDQFLQJ�LQ�VKDUHG�VSDFHV��VXFK�DV�
FODVVURRPV��RIILFHV�DQG�HYHQW�YHQXHV��&08�DOVR�KDV�HVWDEOLVKHG�QHZ�SURWRFROV�IRU�FOHDQLQJ�DQG�GLVLQIHFWLQJ�WKHVH�
FRPPRQ�DQG�VKDUHG�DUHDV��&08
V�&ROOHJH�RI�0HGLFLQH�DQG�ORFDO�KHDOWK�RIILFLDOV�DUH�JXLGLQJ�WKH�(PHUJHQF\�0DQ�
DJHPHQW�JURXS
V�GHFLVLRQ-PDNLQJ�SURFHVV� 
 
&08�UHFHQWO\�QRWLILHG�VWXGHQWV�RI�FKDQJHV�LQ�LWV�RQ-FDPSXV�KRXVLQJ��7KH�XQLYHUVLW\�ZLOO�UHGXFH�WKH�QXPEHU�RI�VWX�
GHQWV�OLYLQJ�LQ�HDFK�UHVLGHQWLDO�VXLWH��DQG�DQ�RQ-FDPSXV�LVRODWLRQ�DQG�TXDUDQWLQH�VSDFH�KDV�EHHQ�HVWDEOLVKHG�LQ�WKH�
HYHQW�RI�QHZ�FDVHV�RI�&29,'-���LQ�WKH�FRPPXQLW\��)DFXOW\�DQG�VWDII�DOVR�UHFHLYHG�LQIRUPDWLRQ�DERXW�&08
V�VWUDWH�
JLF��SKDVHG�UHWXUQ-WR-FDPSXV�SODQ��ZKLFK�WDNHV�HIIHFW�ODWHU�WKLV�PRQWK� 
 
'DYLHV�DFNQRZOHGJHG�WKH�XQFHUWDLQWLHV�VXUURXQGLQJ�WKH�IXWXUH�LPSDFW�RI�&29,'-����EXW�VDLG�KH�EHOLHYHV�WKH�XQLYHU�
VLW\�IDFXOW\�DQG�VWDII�ZLOO�EH�SUHSDUHG�IRU�D�VDIH�DQG�KHDOWK\�IDOO�VHPHVWHU� 


