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(;(&87,9(�%2$5'�0((7,1*�+,*+/,*+767KH�0D\�([HFXWLYH�%RDUG�PHHWLQJ�ZDV� KHOG� RQ�6DWXUGD\��0D\���WK�� DW�%UXFH� -RKQVRQ©V� UHVLGHQFH�� �:HGLVFXVVHG� VHYHUDO� LVVXHV�� LQFOXGLQJ� WKH� TXHVWLRQ� RI� ZKHWKHU� RU� QRW� WR� FRQWLQXH� WKH� FDWHJRU\� RI� DVVRFLDWHGPHPEHUVKLS�� DQG� LI� VR��ZKDW� VKRXOG� EH� WKH� SHUNV� RI� IXOO�PHPEHUVKLS�� � �&XUUHQWO\� WKHUH� DUH� WZR�� � D� OLVWLQJ�RQ� WKH3$&1�ZHE�VLWH��DQG�WKH�ULJKW�WR�YRWH�DW�PHHWLQJV���1R�GHFLVLRQ�ZDV�PDGH����:H�WDONHG�DERXW�IXWXUH�PHHWLQJ�WRSLFVDQG�DOWHUQDWLYH�PHHWLQJ�SODFHV��DQG�GLVFXVVHG�WKH�SRVVLELOLW\�RI�GRLQJ�WKH�QHZVOHWWHU�LQ�3')�IRUPDW�LQVWHDG�RI�57)�1RWH��7KHVH�PHHWLQJV�DUH�RSHQ�WR�DOO�PHPEHUV��3OHDVH�FRQWDFW�%UXFH�-RKQVRQ�LI�\RX�ZLVK�WR�DWWHQG�







0((7,1*�127,&(6-81(��WK 0((7,1*$O�7RELQ�ZLOO�VSHDN�RQ�¦$FFRXQWLQJ�,QVLJKWV� IRU�&RQVXOWDQWV�§� �$O� LV�D� IRXQGLQJ�PHPEHU�RI� WKH�&RQVXOWDQW©V1HWZRUN�ZKR�UHFHQWO\�ZHQW�EDFN�WR�FROOHJH�DQG�FKDQJHG�SURIHVVLRQV�� �+DYLQJ�EHHQ�LQ�ERWK�ZRUOGV��ZH©UH�VXUH�KHKDV�D�LQWHUHVWLQJ�SHUVSHFWLYH�-8/<���WK 0((7,1*:H� ZLOO� YLHZ� WKH� VL[WK� WDSH� LQ� WKH� (QWUHSUHQHXULDO� 6HPLQDU� 6HULHV�� � 7KH� WDSH� LV� HQWLWOHG�� ¦5HWUDLQLQJ� DQG5HYLWDOL]LQJ�WKH�0DWXUH�(QJLQHHU�§����$OO�HQJLQHHUV�DUH�ZHOFRPH��HYHQ�LPPDWXUH�RQHV��$8*867���WK 0((7,1*:H�KDYH�WHQWDWLYHO\�VFKHGXOHG�D�URXQGWDEOH�GLVFXVVLRQ�RQ�WKH�QHZ�KLJK�VSHHG�RSWLRQV�LQ�,QWHUQHW�DFFHVV�� WKHLUSURV��FRQV��DQG�FRVWV���/DQH�*DUUHW�KDV�DJUHHG�WR�PRGHUDWH�WKH�GLVFXVVLRQ�6(37(0%(5���WK 0((7,1*7KH�WRSLF�LV�FRQVXOWLQJ�RSSRUWXQLWLHV�LQ�/LQX[���:H�DUH�KRSLQJ�WR�ILQG�D�VSHDNHU�ZKR�LV�FXUUHQWO\�PDNLQJ�PRQH\LQ�WKH�/LQX[�ILHOG�2&72%(5���WK 0((7,1*&RQVXOWDQWV©� 1HWZRUN� PHPEHU� �DQG� DOWHUQDWLYH� HQHUJ\� H[SHUW�� /DQH� *DUUHW� ZLOO� VSHDN� RQ� H[FLWLQJ� QHZRSSRUWXQLWLHV�IRU�FRQVXOWDQWV�GXH�WR�XWLOLW\�GHUHJXODWLRQ�129(0%(5��WK 0((7,1*7KH�WRSLF�IRU�WKLV�PHHWLQJ�ZLOO�EH�WKH�3DOP�3LORW�DQG�RWKHU�3HUVRQDO�'LJLWDO�$VVLVWDQWV���1R�VSHDNHU�KDV�\HW�EHHQDVVLJQHG��D�URXQG�WDEOH�GLVFXVVLRQ�LV�D�SRVVLELOLW\�'(&(0%(5���WK 0((7,1*$V� DOZD\V�� ZH� ZLOO� KDYH� RXU� DQQXDO� EXVLQHVV� PHHWLQJ� LQ� 'HFHPEHU��0HPEHUV� ZLOO� YRWH� WR� VHOHFW� H[HFXWLYHFRPPLWWHH�PHPEHUV� IRU� WKH� IROORZLQJ� \HDUV�� DQG� DFFHSW� RU� UHMHFW� FKDQJHV� WR� WKH� E\�ODZV� �LI� DQ\��� �7KHUH�ZLOO� EHRWKHU�SURJUDP�RU�JXHVW�VSHDNHU��EXW�QRQ�PHPEHUV�DUH�VWLOO�ZHOFRPH�WR�DWWHQG�







27+(5�0((7,1*6�2)�,17(5(67:H�ZLOO�JODGO\�OLVW�RWKHU�PHHWLQJV�RI�LQWHUHVW�LQ�WKLV�VSDFH���&RQWDFW�WKH�HGLWRU�RI�WKLV�QHZVOHWWHU���:H�RQO\�DVNWKDW�WKH�PHHWLQJV�EH�RI�SURIHVVLRQDO�LQWHUHVW�WR�RXU�PHPEHUV���7KH\�GR�QRW�KDYH�WR�EH�,(((�PHHWLQJV�7KH�,(((�3KRHQL[�6HFWLRQ�([HFXWLYH�&RPPLWWHH XVXDOO\�PHHWV�RQ�WKH�ILUVW�0RQGD\�RI�HDFK�PRQWK�DW���30�DQG�DOO�,(((�PHPEHUV�DUH�ZHOFRPH�WR�DWWHQG���7KHVH�PHHWLQJV�DUH�FXUUHQWO\�EHLQJ�KHOG�DW�WKH�653�IDFLOLW\�RQ�3ULHVW5RDG��EHWZHHQ�:DVKLQJWRQ�DQG�9DQ�%XUHQ�7KH� 3KRHQL[� &KDSWHU� RI� WKH� ,QGHSHQGHQW� &RPSXWHU� &RQVXOWDQWV� $VVRFLDWLRQ �,&&$�� PHHWV� WKH� VHFRQG7XHVGD\�RI�HDFK�PRQWK�ZLWK�SURJUDPV�RI�LQWHUHVW�WR�FRPSXWHU�FRQVXOWDQWV��SURJUDPPLQJ�FRQWUDFWRUV��DQG�RWKHUV�LQWKH�FRPSXWHU�LQGXVWU\���0HHWLQJV�DUH�KHOG�DW�WKH�:HVW�&RDVW�([HFXWLYH�3DUN�+RWHO�������1RUWK�&HQWUDO�$YHQXH��MXVWVRXWK�RI�WKH�'HFN�3DUN�RYHU�,�������0HHWLQJV�VWDUW�DW���30�IRU�FRFNWDLOV�������IRU�GLQQHU�DQG������IRU�WKH�SURJUDP�XVXDOO\�D�JXHVW�VSHDNHU����7KH�FRVW�RI�GLQQHU�LV�����IRU�PHPEHUV�DQG�����IRU�JXHVWV���$WWHQGLQJ�WKH�PHHWLQJ�RQO\�LVIUHH�IRU�PHPEHUV�DQG����IRU�JXHVWV���&DOO�WKH�,&&$�KRWOLQH�DW����������IRU�PRUH�LQIRUPDWLRQ�
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,17(51(7�723,&67KH�,(((�3KRHQL[�$UHD�&RQVXOWDQWV�1HWZRUN�PDLQWDLQV�D�ZHE�VLWH�ZLWK�UHVXPHV�RI�DOO�PHPEHUV�ZKR�ZLVK�WRSRVW�RQH���,W�LV�D�PHPEHU�EHQHILW�WKDW�LV�SDLG�IRU�LQ�\RXU�PHPEHUVKLS�IHHV���,Q�DGGLWLRQ�WKHUH�LV�D�QDWLRQDO�GLUHFWRU\�RIFRQVXOWDQWV�DQG�D�QDWLRQDO�ZHE�VLWH�PDLQWDLQHG�E\�,(((���7KH�3KRHQL[�QHWZRUN�ZHE�VLWH�LV�ZZZ�DPXJ�RUJ�aODQHJDUU�LHHHSK[�KWPOZZZ�HWDHQJLQHHULQJ�FRP�LHHHSK[�KWPOZZZ�DFFHVVDUL]RQD�FRP��VHOHFW�IURP�JURXSV�PHQX�
0(0%(5�:(%�6,7(66HYHUDO�PHPEHUV�KDYH�JLYHQ�XV�WKHLU�85/©V���,I�ZH�KDYH�RPLWWHG�DQ\RQH��SOHDVH�OHW�XV�NQRZ�3DXO�0��(YHUHWW ZZZ�HYHUHWWLQIUDUHG�FRP/DQH�6��*DUUHW ZZZ�DPXJ�RUJ�aODQHJDUU'DU\O�*HUNH ZZZ�HPLJXUX�FRP0DUN�$��*ROGVWHLQ ZZZ�UHVHDUFKHGJH�FRP&��%UXFH�-RKQVRQ RXUZRUOG�FRPSXVHUYH�FRP�KRPHSDJHV�&%-2+1621:LOOLDP�'��0RUJDQ� ZZZ�DPXJ�RUJ�aEPRUJDQ5REHUW�&��5RVH ZZZ�JVKHOS�X�FRP$UWKXU�+��0��5RVV ZZZ�FGJ�RUJ�DBURVV5LFKDUG�/��7DQQHKLOO PHPEHUV�DELOQHW�FRP�ULFNZ�UW9DXJKQ�/��7UHXGH ZZZ�QDNRWD�VRIWZDUH�FRP �FRQVWUXFWLRQ�EHJLQV�VRRQ�6WDQ�9ROOHUWVHQ ZZZ�VWDQWURQL[�FRP







7KH�$GYLVRU(GLWRU� 9DXJKQ�7UHXGH ��������������([HFXWLYH�%RDUG3UHVLGHQW� &��%UXFH�-RKQVRQ ��������������9LFH�3UHVLGHQW� /DQH�*DUUHWW ��������������6HFUHWDU\� 5XVVHOO�-RKQVRQ ��������������7UHDVXUHU� *HQH�%D[WHU ��������������0HPEHU� 3DXO�(YHUHWW ��������������0HPEHU� 9DXJKQ�7UHXGH ��������������
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$'9,625�0(0%(5�/,67� -XQH�����1DPH 3KRQH )$; HPDLO $UHD�RI�([SHUWLVH%D[WHU��'U��*HQH�.���3( ������������ ������������� ED[WHU#IRUHQVLFJURXS�FRP )RUHQVLF�PHFK��HQJ���VWUHVV��G\QDPLFV��NLQHPDWLFV%H\HOHU��%UXFH ������������ ������������ EUXFHE#DSSOLHGPLQGV�FRP%URZQ��'U�$OH[DQGHU�&��-U ������������ DEURZQM#KRWPDLO�FRP (OHFWURPDJQHWLFV��5HIOHFWRU�DQWHQQDV��7HQVHJULF�VWUXFW�&DSODQ��5HJLQD�5���&3$ ������������ JLQD#EHQ�GDYLG�FRP $FFRXQWLQJ��LQFRPH�WD[HV&UDLJ��+RZDUG ������������ KRZDUG&UDLJ#HDUWKOLQN�QHW /DEYLHZ�SURJUDPPLQJ��WHVW�HQJLQHHULQJ&UDQH��0LOWRQ ������������ PDFUDQH#XVZHVW�QHW 0LFURZDYH�	�5)�V\VW��HQJ�IRU�FRPP���ZLUHOHVV��UDGDU'ZLJKW��5REHUW�+� ������������ GZLJKWGHVLJQV#FRPSXVHUYH�FRP� 6RIWZDUH��HPEHGGHG�V\VWHPV(YHUHWW��3DXO�0� ������������ ������������ SHYHUHWW#HYHUHWWLQIUDUHG�FRP (OHFWUR�RSWLFV���,QIUDUHG�WHFKQRORJ\)U\��*HRUJH ������������ ������������ JIU\#SULPHQHW�FRP 6HPLFRQGXFWRU�SURFHVV��IDFLOLWLHV��PDUNHW�UHVHDUFK*DUUHWW��/DQH�6���3(��&(0 ������������ ������������ ODQHJDUUHW#DRO�FRP 1HZ�SURGXFW�GHYHORSPHQW��DOWHUQDWLYH�HQHUJ\*HUNH��'DU\O��3( ������������ ������������ GJHUNH#HPLJXUX�FRP (OHFWURPDJQHWLF�LQWHUIHUHQFH�DQG�FRPSDWLELOLW\*OHQQHU��(GZDUG�-� ������������ ���������������UKRGHVMHQ#DRO�FRP 6WGV��FRPP��7,�WHOHFRP��PDQXIDFWXUHU©V�UHS*ROGVWHLQ��0DUN�$� ������������ ������������ PDUNJ#[URDGV�FRP ,QIRUPDWLRQ�EURNHULQJ��PDUNHW�UHVHDUFK,QJOH��$UWKXU�-� ������������ DUWBLQJOH#KRWPDLO�FRP-RKQVRQ��'U��&��%UXFH ������������ ������������ EUXFH�MRKQVRQ#LHHH�RUJ 1HZ�SURGXFW�GHYHORSPHQW��QLJKW�YLVLRQ��RSWLFDO�VHQVRUV-RKQVRQ��5XVVHOO�5� ������������ UMRKQNR]DU#DRO�FRP 3URJUDP���SURMHFW�DQG�TXDOLW\�PDQDJHPHQW-RQHV��&ODUN ������������ ������������ MRQHV#WHPSH�WW�VOE�FRP.LOFXOOHQ��:LOOLDP�-���3( ������������ ������������ NRNDOL#SULPHQHW�FRP ,QGXVWULDO�IDFLOLWLHV�GHVLJQ.RFK��(GZDUG��-U� ������������ ������������ HNRFKMU#ZRUOGQHW�DWW�QHW�� 6:�3URMHFW���SURJUDP�PJPW��HPEHGGHG�V\VWHPV/HYHUDQFH��1HLO�&� ������������ ������������ Q/HYHU#LHHH�RUJ &RQWURO�V\V���PHDV��	�WHVW��DXWRPDWL RQ��3/&
V0DORQH\��&KULV ������������ FPDORQH\#VWSD]�FRP0LVFKHQ��(GZDUG�-� ������������ HPLVVLRQ#ZRUOGQHW�DWW�QHW0RUJDQ��:LOOLDP�'� ������������ ������������ EPRUJDQ#DPXJ�RUJ 6RIWZDUH�GHVLJQ�DQG�GHYHORSPHQW��0DFLQWRVK1DUXG��'U��-��$� ������������ &RPSXWHU�KDUGZDUH��VHPLFRQGXFWRU�WHFKQRORJ\3ROLVFKXN��$QGUH ������������ ������������ DSROLVFKXN#DRO�FRP3\VND��0LFKDHO�6� ������������ P�S\VND#LHHH�RUJ 0LFURHOHFWURQLFV�DQG�HPEHGGHG�V\VWHPV5LWFKH\��5REHUW�5� ������������ ������������ UUULWFKH\#DFP�RUJ )3*$�GHYHO���0DF�3&�VSHFLDOW\�FDUGV��QHWZRUNLQJ5RVH��5REHUW�&� ������������ ERE�URVH#LHHH�RUJ5RVV��'U��$UWKXU�+��0� ������������ ������������ D�URVV#LHHH�RUJ &'0$��ZLUHOHVV�FRPPXQLFDWLRQV6SUDJXH��5RQDOG�/���3( ������������ ������������ U�VSUDTXH#LHHH�RUJ 3RZHU�(QJLQHHU6XOOLYDQ��5REHUW�0� ������������ ������������ VXOO\#JRRGQHW�FRP 3URGXFW�GHYHORSPHQW��KLJK�SHUIRUP��WHFK��FRPSXWHU�SNJ7DQQHKLOO��5LFKDUG�/���3( ������������ ������������ ULFNZ�UW#ILUVWLQWHU�QHW 7HOHFRPPXQLFDWLRQV7UDVN��&KULV ������������ FWUDVN#SULPHQHW�FRP7UHOHZLF]��-HQQLIHU�4� ������������ WUHOHZLF]#DVX�HGX (PEHGGHG�V\VWHPV��'63��8QL[�GHYLFH�GULYHUV�	�QHWV7UHXGH��9DXJKQ�/� ������������ ������������ Y�WUHXGH#LHHH�RUJ 6RIWZDUH�GHVLJQ�	�GHYHORS���6(&6�*(0��LQGXVWULDO9ROOHUWVHQ��6WDQOH\�$� ������������ ������������ VWDQ#VWDQWURQL[�FRP 3RZHU�FRQYHUVLRQ�DQG�SURWRW\SLQJ:KLWH��:DOW ������������ ������������ ZDOWBZKLWH#LHHH�RUJ










