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:HHN�LQ�5HYLHZ
$XJXVW���������

$V�D�VHUYLFH�WR�WKH�FOLHQWV�DQG�IULHQGV�RI�*RYHUQPHQWDO�3ROLF\�*URXS��,QF��DQG�5+�5HVRXUFHV�ZH�
ZRXOG�OLNH�WR�H[WHQG�WKH�IROORZLQJ�ZHHNO\�XSGDWH�RI�HYHQWV�KDSSHQLQJ�DURXQG�&DSLWRO�6TXDUH��

$%257,21

$�GLYHUVH�JURXS�RI�SURSRQHQWV�UDQJLQJ�IURP�DFDGHPLF�DQG�DGRSWLRQ�FRPPXQLWLHV�WR�SDUHQWV�RI�
'RZQ�6\QGURPH�FKLOGUHQ�7XHVGD\�XUJHG�WKH�6HQDWH�+HDOWK��+XPDQ�6HUYLFHV�DQG�0HGLFDLG�
&RPPLWWHH�WR�RXWODZ�WKH�WHUPLQDWLRQ�RI�SUHJQDQFLHV�EDVHG�RQ�PDUNHUV�IRU�WKH�GLVDELOLW\�LQ�SUHQDWDO�
WHVWLQJ��6HQ��)UDQN /D5RVH
V �5�&RSOH\��6% ����ZDV�LQWURGXFHG�LQ�HDUO\�VXPPHU�

$'',&7,21�68%67$1&(�$%86(

&LQFLQQDWL�IROORZHG�WKH�SDWK�VHW�E\�VHYHUDO�RWKHU�FLWLHV��FRXQWLHV�DQG�WKH�VWDWH�LWVHOI�LQ�UHFHQWO\�
DQQRXQFLQJ�DQ�RSLRLG�UHODWHG�VXLW�DJDLQVW�&ROXPEXV�EDVHG�&DUGLQDO�+HDOWK�,QF���$PHULVRXUFH�
%HUJHQ�'UXJ�&RUSRUDWLRQ�LQ�3HQQV\OYDQLD�DQG�0F.HVVRQ�&RUSRUDWLRQ�LQ�&DOLIRUQLD��,W�LV�UHSUHVHQWHG�
E\�D�:HVW�9LUJLQLD�ODZ�ILUP��*UHHQH��.HWFKXP��)DUUHOO��%DLOH\�	�7ZHHO��ZKLFK�LV�DOVR�UHSUHVHQWLQJ
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3RUWVPRXWK��&OHUPRQW��%URZQ��6FLRWR��3LNH��5RVV��-DFNVRQ��9LQWRQ�DQG�%HOPRQW�FRXQWLHV��7KH�WKUHH�
FRPSDQLHV��ZKLFK�GLVWULEXWHG�RSLRLG�SUHVFULSWLRQV��KDYH�DOVR�EHHQ�VXHG�VHSDUDWHO\�E\�'D\WRQ��/RUDLQ�
DQG�3DUPD�

*RY��-RKQ�.DVLFK�ZLOO�JLYH��VHULRXV�FRQVLGHUDWLRQ��WR�DQ�RSLRLG�UHVSRQVH�VWUDWHJ\�ODLG�RXW�E\�D�
ELSDUWLVDQ�JURXS�RI�2KLR�PD\RUV��D�VSRNHVPDQ�IRU�WKH�JRYHUQRU�VDLG�:HGQHVGD\���,Q�RXU�ZDU�DJDLQVW�
GUXJ�DEXVH�DQG�DGGLFWLRQ��RXU�SDUWQHUVKLSV�PXVW�EH�DEVROXWH�DQG WKDW
V�ZK\�ZH�ZHOFRPH�DOO�LGHDV�
WKDW�FDQ�SURYLGH�WKRVH�RQ�RXU�IURQWOLQHV�ZLWK�QHZ�WRROV�DQG�UHVRXUFHV�WR�KHOS���.DVLFK�3UHVV�
6HFUHWDU\�-RQ�.HHOLQJ�VDLG�LQ�UHVSRQVH�WR�D�OHWWHU�IURP�WKH�2KLR�0D\RU
V�$OOLDQFH��20$����7KH�
*RYHUQRU
V�2SLDWH�$FWLRQ�7HDP�KDV�EHHQ�PHHWLQJ�ZLWK�FRPPXQLWLHV�WKDW�KDYH�EHHQ�KDUGHVW�KLW�E\�
WKLV�HSLGHPLF�WR�HQVXUH�WKDW�WKH\�DUH�WDNLQJ�DGYDQWDJH�RI�DOO�WKH�WRROV�DQG����ELOOLRQ�WKDW�DUH�
DYDLODEOH��

$*,1*

2KLR�KDV�VXEVWDQWLDOO\�FKDQJHG�KRZ�LW�GHOLYHUV�DQG�SD\V�IRU�ORQJ�WHUP�VHUYLFHV�DQG�VXSSRUWV�IRU�
ROGHU�DGXOWV�DQG�DGXOWV�ZLWK�GLVDELOLWLHV�RYHU�WKH�ODVW�WZR�GHFDGHV��D�QHZ�UHSRUW�IURP�0LDPL�
8QLYHUVLW\
V�6FULSSV�*HURQWRORJ\�&HQWHU�IRXQG��DQG�WKH�VWDWH�KDV�PDGH��FRQVLGHUDEOH�SURJUHVV��
WRZDUGV�FUHDWLQJ�D�PRUH�EDODQFHG�V\VWHP��7KH�UHVHDUFK��WLWOHG��3ROLF\�'RHV�0DWWHU��&RQWLQXHG�
3URJUHVV�LQ�3URYLGLQJ�/RQJ�7HUP�6HUYLFHV�DQG�6XSSRUWV�IRU�2KLR
V�2OGHU�3RSXODWLRQ���VDLG�WKDW�LQ�
������QLQH�LQ����ROGHU�SHRSOH�ZLWK�D�VHYHUH�GLVDELOLW\�UHFHLYLQJ�ORQJ�WHUP�VHUYLFHV�WKURXJK�0HGLFDLG�
GLG�VR�LQ�DQ�LQVWLWXWLRQDOL]HG�VHWWLQJ��%\�������PRUH�WKDQ�KDOI�RI�WKHP�UHFHLYHG�VHUYLFHV�LQ�D�
FRPPXQLW\�EDVHG�VHWWLQJ��W\SLFDOO\�LQ�WKHLU�RZQ�KRPH��ZLWK�IDPLO\�PHPEHUV�RU�LQ�DQ�DVVLVWHG�OLYLQJ�
UHVLGHQFH�

$))25'$%/(�&$5(�$&7

$OO�RI�2KLR
V����FRXQWLHV�ZLOO�KDYH�FRYHUDJH�RQ�WKH�IHGHUDO�KHDOWK�FDUH�H[FKDQJH�QH[W�\HDU�XQGHU�WKH�
$IIRUGDEOH�&DUH�$FW��$&$���WKH�2KLR�'HSDUWPHQW�RI�,QVXUDQFH��2',��DQQRXQFHG�7KXUVGD\��WKRXJK�
LW�ZDUQHG�WKDW�WKH�SODQV�DUH�RQO\�DYDLODEOH�IRU�������(DUOLHU�WKLV�\HDU� D�QXPEHU�RI LQVXUDQFH�FDUULHUV�
DQQRXQFHG�WKH\�ZRXOG�QRW�EH�RIIHULQJ�SODQV�LQ����2KLR�FRXQWLHV��&RVKRFWRQ��&UDZIRUG��*XHUQVH\��
+DQFRFN��+DUULVRQ��+RFNLQJ��+ROPHV��-DFNVRQ��.QR[��/DZUHQFH��/RJDQ��0RUJDQ��0XVNLQJXP��
1REOH��3DXOGLQJ��3HUU\��9DQ�:HUW��9LQWRQ��:LOOLDPV�DQG�:\DQGRW��3DXOGLQJ�KDG�EHHQ�WKH�ILQDO�
FRXQW\�WR�JHW�FRYHUDJH�UHVWRUHG�

$77251(<�*(1(5$/

2KLR�$WWRUQH\�*HQHUDO��$*��0LNH�'H:LQH�DQQRXQFHG�WKDW�WKH�1DWLRQDO�$VVRFLDWLRQ�IRU�$WWRUQH\V�
*HQHUDO��1$$*��KDV�UHFRJQL]HG�KLV�RIILFH�ZLWK�LWV��%HVW�%ULHI��DZDUG�IRU�D�EULHI�UHJDUGLQJ�
WKH 1DWLRQDO�$VVRFLDWLRQ�RI�0DQXIDFWXUHUV�Y��'HSDUWPHQW�RI�'HIHQVH��HW DO� FDVH��ZKLFK�OLWLJDWHG�WKH�
�:DWHUV�RI�WKH�8QLWHG�6WDWHV��UXOH��2KLR�FRQWHQGHG�WKDW�WKH�IHGHUDO�JRYHUQPHQW�ZHQW�WRR�IDU�LQ�
VWDWLQJ�ZKLFK�ERGLHV�RI�ZDWHU�LW�KDG�WKH�DXWKRULW\�WR�UHJXODWH�
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7KH�6HQDWH�YRWHG�WR�RYHUULGH�VL[�RI�*RY��-RKQ�.DVLFK
V�EXGJHW�YHWRHV�RQ�7XHVGD\��ZLWK�WKUHH�
UHFHLYLQJ�ELSDUWLVDQ�VXSSRUW��7KH�XSSHU�FKDPEHU�OHIW�ILYH�LWHPV�RQ�WKH�WDEOH�IRU�IXWXUH�FRQVLGHUDWLRQ��
DV�WKH�+RXVH�YRWHG�WR�RYHUULGH����RI�.DVLFK
V����YHWRHV�RQ�+% ����5��6PLWK��LQ�-XO\��7KH�
FRQWHQWLRXV�LWHPV�WKDW�SDVVHG�GHVSLWH�WKH�JRYHUQRU
V�REMHFWLRQV�LQFOXGHG�QHZ�UHVWULFWLRQV�RQ�WKH�
&RQWUROOLQJ�%RDUG�DQG�D�SURYLVLRQ�SURKLELWLQJ�WKH�2KLR�'HSDUWPHQW�RI�0HGLFDLG��2'0��IURP�
FRYHULQJ�QHZ��RSWLRQDO�JURXSV�XQOHVV�H[SUHVVO\�SHUPLWWHG�E\�VWDWXWH��7KRVH�UHFHLYLQJ�XQDQLPRXV�RU�
QHDU�XQDQLPRXV�VXSSRUW�LQFOXGHG�D�SURYLVLRQ�GHOD\LQJ�LPSOHPHQWDWLRQ�RI�WKH�EHKDYLRUDO�KHDOWK�
UHGHVLJQ�LQWR�PDQDJHG�FDUH�DQG�LWHPV�GHDOLQJ�ZLWK�0HGLFDLG�QHRQDWDO�QHZERUQ�VHUYLFH�UDWHV�DQG�
QXUVLQJ�KRPH�VHUYLFH�UDWHV�

7KH�6HQDWH�GLG�QRW�DFW�RQ�WKH�LWHP�UHTXLULQJ�2'0�WR�DVN�WKH�8�6��&HQWHUV�IRU�0HGLFDUH�DQG�
0HGLFDLG�6HUYLFHV��&06��IRU�DQ�LQFUHDVH�LQ�WKH�KHDOWK�LQVXULQJ�FRUSRUDWLRQ�IUDQFKLVH�IHH�WKDW�KDV�
DOUHDG\�EHHQ�DSSURYHG��ZLWK�WKH�DGGLWLRQDO�IXQGV�JRLQJ�WR�FRXQWLHV�DQG�WUDQVLW�DXWKRULWLHV��SHQGLQJ
WKH�RXWFRPH�RI�QHJRWLDWLRQV�DPRQJ�WKH�JRYHUQRU��OHJLVODWLYH�OHDGHUV�DQG�WKH�&RXQW\�&RPPLVVLRQHUV�
$VVRFLDWLRQ�RI�2KLR��&&$2��WR�DGGUHVV�WKH�IXQGLQJ�LVVXH�

('8&$7,21

:LWK�VWXGHQWV�KHDGLQJ�EDFN�WR�VFKRRO�WKLV�PRQWK��WZR�'HPRFUDWLF�ODZPDNHUV�LQWURGXFHG�OHJLVODWLRQ�
WKDW�ZRXOG�UHTXLUH�VFKRROV�WR�KROG�D�VFKRRO�VDIHW\�GULOO�DW�WKH�EHJLQQLQJ�RI�WKH�VFKRRO�\HDU�WR�LGHQWLI\�
JDSV�LQ�VDIHW\�SODQV��5HSV��$GDP�0LOOHU��'�&ROXPEXV��DQG�%HUQDGLQH�.HQQHG\�.HQW��'�&ROXPEXV��
LQWURGXFHG�+% ����RQ�0RQGD\��VD\LQJ�LW�ZLOO�KHOS�LPSURYH�HPHUJHQF\�UHVSRQVH�UHDGLQHVV�LQ�VFKRRO�
GLVWULFWV�DFURVV�WKH�VWDWH�

7KH�2KLR�'HSDUWPHQW�RI�(GXFDWLRQ��2'(��LV�VHHNLQJ�FRPPHQWV�RQ�LWV�SURSRVHG�XSGDWHV�WR�2KLR
V�
PRGHO�FXUULFXOXP�IRU�(QJOLVK�ODQJXDJH�DUWV�DQG�PDWKHPDWLFV�LQ�NLQGHUJDUWHQ�WKURXJK�KLJK�VFKRRO�YLD�
DQ�RQOLQH�VXUYH\��7KH�VXUYH\��ZKLFK�FDQ�EH�IRXQG�DW KWWS���WLQ\XUO�FRP�\�\UNYEG� ZLOO�FORVH�
:HGQHVGD\��6HSW�����

6WDWH�VHQDWRU�DQG�FDQGLGDWH�IRU�WKH�'HPRFUDWLF�QRPLQDWLRQ�IRU�JRYHUQRU�-RH 6FKLDYRQL �'�
%RDUGPDQ��:HGQHVGD\�UHDFWHG�WR�WKH�QHZV�WKDW�WKH�ERDUG�RI�WKH�RQOLQH�(OHFWURQLF�&ODVVURRP�RI�
7RPRUURZ��(&27��KDG�YRWHG�WR�FRQYHUW�WKH�RQOLQH�FKDUWHU�VFKRRO�WR�D��GURSRXW�UHFRYHU\�VFKRRO��
HIIHFWLYH�LPPHGLDWHO\� 6FKLDYRQL FRPPHQWHG���,I�WKH�VWDWH�DOORZV�(&27�WR�EHFRPH�D�GURSRXW�
UHFRYHU\�VFKRRO��WKH\�ZLOO�JHW�H[DFWO\�ZKDW�WKH\�ZDQW��\RXU�WD[�GROODUV�ZLWK�IHZHU�VWULQJV�DWWDFKHG��

(/(&7,216�����

5HSXEOLFDQ�JXEHUQDWRULDO�FDQGLGDWH�/W��*RY��0DU\�7D\ORU�7XHVGD\�XQYHLOHG�KHU�WD[�SODQ�LI�HOHFWHG��
VD\LQJ�VKH�ZDQWV�WR�FKDQJH�WKH�FXOWXUH�RI�WD[�FROOHFWLRQ�LQ�2KLR�E\�UHGXFLQJ�WKH�LQFRPH�WD[�UHWXUQ�WR�
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WKH�VL]H�RI�D�SRVWFDUG��XSGDWLQJ�WD[�ZLWKKROGLQJ�WDEOHV��DYRLGLQJ�UHWURDFWLYH�WD[�SROLF\�FKDQJHV��DQG�
LQVWDOOLQJ�D�WD[SD\HU�DGYRFDWH�ZLWKLQ�WKH &RPPRQ�6HQVH ,QLWLDWLYH��&6,��RIILFH�

7KH�2KLR�5HSXEOLFDQ�3DUW\�:HGQHVGD\�DQQRXQFHG�VL[�UHJLRQDO�ILHOG�GLUHFWRUV�IRU�WKH�����������
FDPSDLJQ�F\FOH�ZKR�ZLOO�KHOS�OHDG�YRWHU�FRQWDFW��YRWHU�UHJLVWUDWLRQ�DQG�ILHOG�HIIRUWV�DFURVV�WKH�VWDWH��
7KH\�LQFOXGH�WKH�IROORZLQJ��5LOH\�0DKRQH\�IRU�&HQWUDO�2KLR��'HEELH�3HWWLW�IRU�(DVW�DQG�6RXWKHDVW�
2KLR��-�5��0DUVKDOO�IRU�1RUWKHDVW�2KLR��0F.HQ]LH�:DWW�IRU�1RUWKZHVW�2KLR��%UDQGRQ�/OHZHOO\Q�IRU�
6RXWKZHVW�2KLR��DQG�5\DQ�1LFKROV�IRU�:HVW�2KLR�

(03/2<0(17�81(03/2<0(17

2KLR
V�XQHPSOR\PHQW�UDWH�ZDV�����SHUFHQW�LQ�-XO\�������XS�IURP�����SHUFHQW�LQ�-XQH�������WKH�2KLR�
'HSDUWPHQW�RI�-RE�DQG�)DPLO\�6HUYLFHV��2'-)6��VDLG�)ULGD\��2KLR
V�QRQ�DJULFXOWXUDO�ZDJH�DQG�
VDODU\�HPSOR\PHQW�LQFUHDVHG�������RYHU�WKH�PRQWK��IURP�D�UHYLVHG�����������LQ�-XQH�WR�����������LQ�
-XO\�������2'-)6�VDLG�

*(1(5$/�$66(0%/<�67$7(+286(

5HS��0DUJDUHW &RQGLWW �5�+DPLOWRQ��ZLOO�UHVLJQ�KHU�VHDW�RQ�)ULGD\��6HSW�����+RXVH�6SHDNHU�&OLII�
5RVHQEHUJHU��5�&ODUNVYLOOH��DQQRXQFHG�7KXUVGD\��6KH�ZDQWV�WR�VSHQG�PRUH�WLPH�ZLWK�KHU�IDPLO\��
7KH�DSSOLFDWLRQ�GHDGOLQH�IRU�LQGLYLGXDOV�LQWHUHVWHG�LQ�UHSODFLQJ�KHU�LV�)ULGD\��6HSW���� ZLWK�WKH�
DSSRLQWPHQW�H[SHFWHG�:HGQHVGD\��6HSW�����

7KH�-RLQW�&RPPLWWHH�RQ�$JHQF\�5XOH�5HYLHZ
V��-&$55��HOHFWURQLF�UXOLQJ�ILOLQJ��(5)��V\VWHP�KDV�
UHFHLYHG�LWV�ILUVW�PDMRU�RYHUKDXO�VLQFH�LWV�LQFHSWLRQ�LQ�������WKH�FRPPLWWHH�DQQRXQFHG�:HGQHVGD\��
7KH�V\VWHP�ZDV�XSGDWHG�E\�-&$55��/HJLVODWLYH�,QIRUPDWLRQ�6\VWHPV��/,6��DQG�/HJLVODWLYH�6HUYLFH�
&RPPLVVLRQ��/6&� LQ�DQ�DWWHPSW�WR PDNH�2KLR
V�UXOHPDNLQJ�SURFHVV�PRUH�HIILFLHQW�DQG�FRVW�
HIIHFWLYH��DFFRUGLQJ�WR�-&$55�

*29(5125

$SSRLQWPHQWV�PDGH�GXULQJ�WKH�ZHHN�LQFOXGH�WKH�IROORZLQJ�

� 6WHSKHQ�3� &DVFLDQL RI�'HODZDUH��'HODZDUH�&RXQW\��WR�WKH�2KLR�8QLYHUVLW\�%RDUG�RI�7UXVWHHV�IRU�D�
WHUP�EHJLQQLQJ�$XJ������������DQG�HQGLQJ�0D\����������

� 0HJDQ�(� 0DUFKDO RI�'XEOLQ��'HODZDUH�&RXQW\��DQG�-RVKXD�0��&R[�RI�%HDYHUFUHHN��*UHHQH�
&RXQW\��UHDSSRLQWHG�WR�WKH�6WDWH�%RDUG�RI�3KDUPDF\�IRU�WHUPV�EHJLQQLQJ�$XJ������������DQG�HQGLQJ�
-XQH����������
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0$5,-8$1$

7KH�.DVLFK�DGPLQLVWUDWLRQ�SODQV�WR�FRQGXFW�OLYH�YLGHR�VXUYHLOODQFH�RI�PRUH�WKDQ�����PHGLFDO�
PDULMXDQD�IDFLOLWLHV�ZKHQ�0HGLFDO�0DULMXDQD�&RQWURO�3URJUDP��00&3��EXVLQHVVHV�EHJLQ�RSHUDWLQJ��
7KH�2KLR�'HSDUWPHQW�RI�&RPPHUFH��'2&��KDV�LVVXHG�D�UHTXHVW�IRU�SURSRVDO��5)3���IRU�DQ�RSHQ�
YLGHR�PDQDJHPHQW�V\VWHP��906���ZKLFK�ZLOO�SURYLGH�WKH�GHSDUWPHQW�DQG�6WDWH�RI�2KLR�%RDUG�RI�
3KDUPDF\�ZLWK�UHDO�WLPH�DFFHVV�WR�WKH�OLYH�YLGHR�VXUYHLOODQFH�FDPHUDV�LQVWDOOHG�DW�DOO�WKH�YDULRXV�
00&3�HQWLW\�IDFLOLWLHV���7KRVH�EHLQJ�VXUYHLOOHG�ZLOO�LQFOXGH�FXOWLYDWRUV��SURFHVVRUV��GLVSHQVDULHV�
DQG�WHVWLQJ�ODEV�

7KH�2KLR�'HSDUWPHQW�RI�&RPPHUFH��'2&��RQ�7XHVGD\�DQQRXQFHG�LW�KDG�VHOHFWHG�YHQGRUV�WR�GHVLJQ�
DQG�LPSOHPHQW�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV�IRU�WKH�2KLR�0HGLFDO�0DULMXDQD�&RQWURO�3URJUDP�
�00&3���7KH�VHHG�WR�VDOH�V\VWHP�FRQWUDFW�ZDV�DZDUGHG�WR 0HWUF��WKH�FRVW�SURSRVDO�IRU�WKH�ZRUN�LV�
QHDUO\������PLOOLRQ�

1$785$/�5(6285&(6

2KLR�6WDWH�8QLYHUVLW\��268��UHVHDUFKHUV�HVWLPDWH�KDUPIXO�DOJDO�EORRPV�DW�WZR�2KLR�ODNHV�FRVW�
KRPHRZQHUV������PLOOLRQ�LQ�ORVW�SURSHUW\�YDOXH�RYHU�VL[�\HDUV��DFFRUGLQJ�WR�D�QHZ�VWXG\��
0HDQZKLOH��D�UHODWHG�VWXG\�VXJJHVWV�WKDW�WR[LF�DOJDH�LV�GULYLQJ�DQJOHUV�DZD\�IURP�/DNH�(ULH��FDXVLQJ�
ILVKLQJ�OLFHQVH�VDOHV�WR�GURS�DW�OHDVW����SHUFHQW�HYHU\�WLPH�D�EORRP�UHDFKHV�D�PRGHUDWH�OHYHO�RI�KHDOWK�
ULVN��%DVHG�RQ�WKRVH�QXPEHUV��D�FRPSXWHU�PRGHO�SURMHFWV�WKDW�D�VHYHUH��VXPPHU�ORQJ�EORRP�ZRXOG�
FDXVH�XS�WR������PLOOLRQ�LQ�ORVW�ILVKLQJ�UHYHQXH�DQG�DVVRFLDWHG�H[SHQGLWXUHV�E\�DQJOHUV�

7(&+12/2*<

6RPH�LQ�WKH�XQPDQQHG�DYLDWLRQ�LQGXVWU\�KDYH�FRQFHUQV�RYHU�WKH�SRWHQWLDO�IRU�D��SDWFKZRUN�V\VWHP��
RI�VWDWH�DQG�IHGHUDO�UHJXODWLRQ�RI�XQPDQQHG�DLUFUDIW�V\VWHPV��8$6V��DQG�KDYH VRXJKW�WR�KDYH WKH�
IHGHUDO�JRYHUQPHQW�H[HUFLVH�VROH�MXULVGLFWLRQ��8$6V��DOVR�FDOOHG�XQPDQQHG�DHULDO�YHKLFOHV��8$9V��
RU�GURQHV��KDYH�D�KRVW�RI�DSSOLFDWLRQV�LQFOXGLQJ�ODZ�HQIRUFHPHQW��ODQG�VXUYHLOODQFH��ZLOGOLIH�
WUDFNLQJ��VHDUFK�DQG�UHVFXH�RSHUDWLRQV��GLVDVWHU�UHVSRQVH��ERUGHU�SDWURO�DQG�SKRWRJUDSK\��$FFRUGLQJ�
WR�WKH�1DWLRQDO�&RQIHUHQFH�RI�6WDWH�/HJLVODWXUHV��1&6/������VWDWHV�KDYH�HQDFWHG�ODZV�DGGUHVVLQJ�
8$6V��VR�IDU��DQG�DQ�DGGLWLRQDO�WKUHH�VWDWHV�KDYH�DGRSWHG�UHVROXWLRQV�

:25.(56
�&203(16$7,21

2KLR�%XUHDX�RI�:RUNHUV
�&RPSHQVDWLRQ��%:&��$GPLQLVWUDWRU�&(2�6DUDK�0RUULVRQ�DVNHG�KHU�
ERDUG�RI�GLUHFWRUV�)ULGD\�WR�DSSURYH�D�����SHUFHQW�UDWH�FXW�IRU�VFKRRO�GLVWULFWV��PXQLFLSDOLWLHV�DQG�
RWKHU�ORFDO�MXULVGLFWLRQV��D�PRYH�WKDW�EULQJV�WRWDO�%:&�UHGXFWLRQV�IRU�SXEOLF�HPSOR\HUV�WR������
SHUFHQW�XQGHU�WKH�.DVLFK�DGPLQLVWUDWLRQ��7KH�SURSRVDO�ZLOO�UHFHLYH�DQ�XS�RU�GRZQ�YRWH�DW�
6HSWHPEHU
V�ERDUG�PHHWLQJ�
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/(*,6/$7,9(�$&7,9,7<�

6(1$7(�

&216,'(5$7,21�2)�*29(5125
6�9(72

+%�� 23(5$7,1*�%8'*(7 �5HS��5\DQ�6PLWK� &UHDWHV�)<�����������PDLQ�RSHUDWLQJ�
EXGJHW�

,WHP������0HGLFDLG�(OLJLELOLW\��9RWH��������9HWR�2YHUULGGHQ�E\�6HQDWH

+%�� 23(5$7,1*�%8'*(7 �5HS��5\DQ�6PLWK� &UHDWHV�)<�����������PDLQ�RSHUDWLQJ�
EXGJHW�
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