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����������������������&RQWLQXHG�RQ�SDJH��� 

,Q�7KLV�,VVXH 
· &RYLG-�� 

· �,YHUPHFWLQ 

· 6KHHS�JRDW�LQYHQWRU\ 

· &RQQHFWLQJ�3URGXFHUV�
:LWK�RQOLQH�5HVRXUFHV 

· 8VLQJ�ZKROH�JUDLQ�WR�
LPSURYH�SURILWDELOLW\�RI�
SDVWXUH-UDLVHG�ODPE 

· )DUPHUV�:DQWHG�IRU����
2Q-)DUP�6WXG\ 

· 1DWLRQDO�/DPE�&KHFN-
2II�<LHOG�5HWXUQV 

· 'R�*XDUGLDQ�'RJV�3D\" 

· 'HWHUPLQLQJ�&RORVWUXP�
4XDOLW\ 

· :HHNO\�:RUP�:HELQDUV 

· 2QOLQH�)$0$&+$�������
&HUWLILFDWLRQ 

· 1RRQ�7LPH�4	$�����������
/DPE�.LG�0DQDJHPHQW�
DQG�:HDQLQJ��� 

· &DOHQGDU�RI�(YHQWV 

&29,'-�����$�'LIIHUHQW�:RUOG� 
�DW�OHDVW�IRU�QRZ� 
 
%\�6XVDQ�6FKRHQLDQ 

7KH�DUULYDO�RI�&RYLG-���KDV�FKDQJHG�DOO�RI�RXU�OLYHV�
DQG�FRQWLQXHV�WR�EH�D�UDSLGO\�HYROYLQJ�VLWXDWLRQ��
:KLOH�RXU�KHDOWK�DQG�WKDW�RI�RXU�ORYHG�RQHV�LV�RI�SUL�
PDU\�LPSRUWDQFH��WKH�FDUH�RI�RXU�OLYHVWRFN�DQG�VXV�
WDLQDELOLW\�RI�RXU�VPDOO�UXPLQDQW�HQWHUSULVHV�LV�DOVR�
LPSRUWDQW��(YHU\RQH�QHHGV�WR�EH�SUHSDUHG�IRU�KRZ�
&RYLG-���PLJKW�LPSDFW�WKHLU�VKHHS�JRDW�HQWHUSULVHV� 

9RODWLOH�0DUNHWV 
,W�JRHV�ZLWKRXW�VD\LQJ�WKDW�&RYLG-���LV�DIIHFWLQJ�GHPDQG��PDUNHWV��DQG�SULFHV��
6RPH�VDOH�EDUQV�KDYH�FORVHG��2WKHUV�DUH�OLPLWLQJ�DWWHQGDQFH�WR�EX\HUV��9ROXQ�
WDU\�SULFH�UHSRUWLQJ�E\�86'$�KDV�EHHQ�VXVSHQGHG�DW�VRPH�DXFWLRQ�EDUQV��LQ�
FOXGLQJ�1HZ�+ROODQG��3$���1DWLRQDOO\��LVVXHV�RI�FRQILGHQWLDOLW\�DUH�SUHYHQWLQJ�
SULFH�UHSRUWLQJ�RI�ODPE�FDUFDVVHV��PHDW���,W�LV�KDUG�WR�KDYH�D�IUHH��RSHQ��DQG�
IXQFWLRQLQJ��FRPSHWLWLYH��PDUNHW�ZLWKRXW�DFFXUDWH�SULFH�UHSRUWLQJ�� 

7KH�PDMRULW\�RI�$PHULFDQ�ODPE�LV�VROG�WR�IRRG�VHUYLFH�LQGXVWULHV��VR�WKH�FORVLQJ�
RI�UHVWDXUDQWV�LV�KDYLQJ�D�GHYDVWLQJ�HIIHFW�RQ�WKH�QDWLRQDO�ODPE�LQGXVWU\��7KH�
QDWLRQ¶V�VHFRQG�ODUJHVW�ODPE�FRPSDQ\��0RXQWDLQ�6WDWHV�5RVHQ��KDV�DOUHDG\�
ILOHG�IRU�EDQNUXSWF\��7KH�$PHULFDQ�6KHHS�,QGXVWU\�$VVRFLDWLRQ��$6,��KDV�UH�
TXHVWHG�86'$�VWHS�XS�LWV�SXUFKDVHG�RI�ODPE�SURGXFWV�� 

(DVWHU�3DVVRYHU��$SULO��-����LV�WKH�VLQJOH�ODUJHVW�ODPE�FRQVXPSWLRQ�SHULRG�RI�
WKH�\HDU��6LQFH�WKH�RQVHW�RI�&RYLG-����DXFWLRQ�SULFHV�IRU�ODPEV�KDYH�GHFOLQHG�
PRUH�WKDQ����SHUFHQW��+HDY\�ODPEV�KDYH�EHHQ�SDUWLFXODUO\�KDUG�KLW��7KH�QXP�
EHU�RI�ODPEV�EHLQJ�SURFHVVHG�KDV�EHHQ�UHGXFHG�GUDVWLFDOO\��,QFUHDVLQJO\��PHDW�
SURFHVVLQJ�SODQWV�DUH�VXVSHQGLQJ�RSHUDWLRQV��GXH�WR�SRVLWLYH�FDVHV�RI�&RYLG-
���DQG�ZRUNHU�IHDUV� 

$V�RI�$SULO����ZRRO�SULFHV�DUH�����ORZHU�WKDQ�D�\HDU�DJR��*OREDOO\��ZRRO�SULFHV�
DUH�����ORZHU��/DPE�SHOWV�FRQWLQXH�WR�EH�D�FRVW�RI�SURGXFWLRQ��UDWKHU�WKDQ�DQ�
LQFRPH�VRXUFH��WKRXJK�WKHLU�GRZQZDUG�VSLUDO�EHJDQ�ORQJ�EHIRUH�&RYLG-���� 

0DUNHWV�LQ�WKH�(DVW�PD\�EH�D�OLWWOH�EHWWHU�LQVXODWHG�IURP�WKH�GLVUXSWLRQV�FDXVHG�
E\�&RYLG-����DV�RXU�DQLPDOV�DUH�SURFHVVHG�LQ�VPDOOHU�SODQWV��PDQ\�DUH�SUR�
FHVVHG�RQ-IDUP��E\�HWKQLF�FXVWRPHUV���DQG�PRVW�HQG�XS�LQ�QRQ-WUDGLWLRQDO�PDU�



�� 

 

 

$Q�,Q-'HSWK�/RRN�DW�,YHUPHFWLQ 
 

%\�6XVDQ�6FKRHQLDQ 

5HFHQWO\��VHYHUDO�PHGLD�RXWOHWV�UHSRUWHG�WKH�VXFFHVV�RI�DQ�LQ�YLWUR�
VWXG\�FRQGXFWHG�LQ�$XVWUDOLD�UHJDUGLQJ�WKH�DQWLYLUDO�HIIHFWV�RI�LYHU�
PHFWLQ�RQ�WKH�YLUXV�WKDW�FDXVHV�&RYLG-����$Q�LQ�YLWUR�VWXG\�LV�SHU�
IRUPHG�RXWVLGH�WKH�OLYLQJ�RUJDQLVP��VXFK�DV�LQ�D�SHWUL�GLVK��ZKHUH�
DV��DQ�LQ�YLYR�VWXG\�LV�FRQGXFWHG�LQ�D�OLYLQJ�RUJDQLVP��$�WUHDWPHQW�
PD\�ZRUN�LQ�YLWUR�EXW�QRW�LQ�YLYR�RU�LW�PD\�ZRUN�LQ�ERWK�RU�QHLWKHU�� 

,YHUPHFWLQ�KDV�VKRZQ�LQ�YLWUR�DFWLYLW\�DJDLQVW�WKH�]LND�YLUXV��EXW�LWV�
HIIHFW�ZDV�QRW�UHSHDWDEOH�LQ�OLYH�DQLPDO�VWXGLHV��ZLWK�PLFH���,YHU�
PHFWLQ�KDV�VKRZQ�DQWLYLUDO�DFWLYLW\�DJDLQVW�SVHXGRUDELHV��D�YLUDO�
VZLQH�GLVHDVH��ERWK�LQ�YLWUR�DQG�LQ�YLYR��7KHUH�LV�KRSH�WKDW�LYHU�
PHFWLQ�PD\�KDYH�DQ�LQ�YLYR�HIIHFW�DJDLQVW�WKH�YLUXV�WKDW�FDXVHV�
&RYLG-����EXW�WKHUH�LV�QR�3522)� 

$IWHU�WKH�VWRU\�DERXW�LYHUPHFWLQ�EURNH�RQ�VRFLDO�PHGLD��VRPH�IDUP�
VWRUHV�UHPRYHG�LYHUPHFWLQ�IURP�WKHLU�VKHOYHV��LQ�IHDU�RI�SHRSOH�
EX\LQJ�LW�WR�VHOI-PHGLFDWH��+RSHIXOO\��E\�WKH�WLPH�WKLV�QHZVOHWWHU�LV�UHFHLYHG��VKHOYHV�ZLOO�KDYH�EHHQ�UH�
VWRFNHG�ZLWK�LYHUPHFWLQ��DQG�UHODWHG�GUXJV��DQG�SHRSOH�ZLOO�KDYH�UHJDLQHG�WKHLU�VHQVHV� 

,YHUPHFWLQ��WKH�³ZRQGHU´�GUXJ 
,YHUPHFWLQ�ZDV�ILUVW�GLVFRYHUHG�LQ�������,W�ZDV�FXOWXUHG�IURP�WKH�VRLO��,W�EHFDPH�FRPPHUFLDOO\�DYDLODEOH�
LQ������DQG�VRRQ�EHFDPH�WKH�WRS-VHOOLQJ�YHWHULQDU\�GUXJ�LQ�WKH�ZRUOG��HDUQLQJ�WKH�WLWOH�RI�³ZRQGHU�GUXJ�´�
%HVLGHV�EHLQJ�D�GHZRUPHU�IRU�DQLPDOV��LYHUPHFWLQ�KDV�EHHQ�XVHG�WR�VXFFHVVIXOO\�WUHDW�YDULRXV�GLVHDV�
HV�LQ�KXPDQV��VSHFLILFDOO\�WKRVH�FDXVHG�E\�URXQGZRUPV��ULYHU�EOLQGQHVV��RU�LQVHFWV��PDODULD���+RZHYHU��
WKH�IRUPXODWLRQV�XVHG�IRU�KXPDQV�DUH�GLIIHUHQW�IURP�WKRVH�XVHG�LQ�DQLPDOV��:KDW�LV�VDIH�LQ�DQLPDOV�PD\�
QRW�EH�VDIH�LQ�SHRSOH� 

,YHUPHFWLQ�IRU�VPDOO�UXPLQDQWV 
,YHUPHFWLQ�KDV�EHHQ�XVHG�WR�GHZRUP�VPDOO�UXPLQDQWV�IRU�GHFDGHV��8QIRUWXQDWHO\��PDQ\�RI�WKH�ZRUPV�
LQIHFWLQJ�VPDOO�UXPLQDQWV�KDYH�GHYHORSHG�UHODWLYHO\�KLJK�OHYHOV�RI�UHVLVWDQFH�WR�LYHUPHFWLQ��DQG�RWKHU�
DYHUPHFWLQV���7KLV�LV�SDUWLFXODUO\�WUXH�RQ�IDUPV�LQ�WKH�0LG-$WODQWLF�DQG�VRXWKHUQ�VWDWHV��ZKHUH�VLJQLIL�
FDQW�WHVWLQJ�KDV�RFFXUUHG��:KDW�WKLV�PHDQV�LV�WKDW�LYHUPHFWLQ��,YRPHF���LV�VHOGRP�HIIHFWLYH�DV�WKH�VROH�
WUHDWPHQW�IRU�ZRUPV��LQ�VPDOO�UXPLQDQWV���7KH�H[SHFWDWLRQV�ZRXOG�EH�VLPLODU�IRU�GRUDPHFWLQ�
�'HFWRPD[���DQG�HSULQRPHFWLQ��(SULQH[����DV�WKH\�DUH�LQ�WKH�VDPH�FODVV��PDFURF\OLF�ODFWRQHV��DQG�
VXE-FODVV�RI�GHZRUPHUV��DYHUPHFWLQV��DV�LYHUPHFWLQ� 

,YHUPHFWLQ�LV�JHQHUDOO\�QRW�LQFOXGHG�LQ�FRPELQDWLRQ�WUHDWPHQW�SURWRFROV��IRU�VPDOO�UXPLQDQWV���VLQFH�
PR[LGHFWLQ��&\GHFWLQ���LV�WKH�PRUH�SRWHQW�GUXJ�LQ�WKH�FODVV��WKHUHIRUH��WKH�EHWWHU�FKRLFH��0R[LGHFWLQ�LV�
LQ�WKH�VXE-JURXS�FDOOHG�PLOEHP\FLQV��+RZHYHU��LYHUPHFWLQ��DQG�RWKHU�DYHUPHFWLQV��LV�PRUH�HIIHFWLYH�
DJDLQVW�H[WHUQDO�SDUDVLWHV��WKDQ�PR[LGHFWLQ���6SHFLILFDOO\��LYHUPHFWLQ�LV�ODEHOHG�IRU�WKH�UHPRYDO�RI�QDVDO�
ERWV�LQ�VKHHS��7KRXJK�QRW�ODEHOHG��LYHUPHFWLQ�DOVR�KDV�HIILFDF\�DJDLQVW�RWKHU�HFWRSDUDVLWHV��VXFK�DV�
WLFNV��OLFH��PLWHV��DQG�IOHDV��8VH�RI�LYHUPHFWLQ��DQG�UHODWHG�GUXJV��WR�FRQWURO�H[WHUQDO�SDUDVLWHV��RWKHU�
WKDQ�QDVDO�ERWV�LQ�VKHHS��LV�H[WUD-ODEHO�DQG�VKRXOG�EH�XVHG�XQGHU�WKH�VXSHUYLVLRQ�RI�D�YHWHULQDULDQ� 

,YHUPHFWLQ�LV�VRPHWLPHV�URXWLQHO\�JLYHQ�WR�FDPHOLGV��OODPDV�DQG�DOSDFDV��5[��WR�SUHYHQW�PHQLQJHDO�
ZRUP�LQIHFWLRQ��DOWKRXJK�LW�LV�QRW�EHOLHYHG�WR�EH�DEOH�WR�FURVV�WKH�EORRG-EUDLQ�EDUULHU��WKXV��WUHDW�PHQLQ�
JHDO�ZRUP���,Q�IDFW��D�VWXG\�FRQGXFWHG�DW�&RUQHOO�8QLYHUVLW\�VKRZHG�QR�EHQHILW�WR�LQFOXGLQJ�LYHUPHFWLQ�
�LQMHFWDEOH��LQ�WUHDWPHQW�SURWRFROV�IRU�PHQLQJHDO�ZRUP��LQ�VKHHS�JRDWV���)HQEHQGD]ROH��6DIH*XDUG���LV�
WKH�GUXJ�RI�FKRLFH�IRU�WUHDWLQJ�PHQLQJHDO�ZRUP�� 
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 6KHHS�'RZQ�����*RDWV�XS��� 

86'$�1$66�UHOHDVHG�LWV�DQQXDO�6KHHS�	�*RDW�5HSRUW�RQ�-DQ�
XDU\�����������7KH�VKHHS�DQG�ODPE�LQYHQWRU\�GHFOLQHG�����
FRPSDUHG�WR�D�\HDU�DJR��7KHUH�DUH�����PLOOLRQ�VKHHS�LQ�WKH�86��
7KH�VWDWHV�ZLWK�WKH�PRVW�VKHHS�DUH�7H[DV��&DOLIRUQLD��DQG�&ROR�
UDGR��7KH�ODUJHVW�VKHHS�LQYHQWRU\�HYHU�UHFRUGHG�ZDV����PLOOLRQ�
KHDG�LQ�������7KHUH�LV�QR�VLQJOH�UHDVRQ�IRU�WKH�ORQJ�GRZQZDUG�
WUHQG�LQ�VKHHS�SURGXFWLRQ�LQ�WKH�86� 

7KH������ODPE�FURS�RI������PLOOLRQ�ODPEV�ZDV�VOLJKWO\�OHVV�WKDQ�
������7KH�QDWLRQDO�DYHUDJH�ODPELQJ�UDWH�ZDV�����ODPEV�SHU�
����HZHV�����KLJKHU�WKDQ��������,RZD�KDG�WKH�KLJKHVW�ODPELQJ�
UDWH�LQ�����������SHUFHQW��&RPSDUHG�WR�������ZRRO�SURGXFWLRQ�
GHFOLQHG���SHUFHQW�������PLOOLRQ�VKHHS�DQG�ODPEV�ZHUH�VKRUQ��
7KH�DYHUDJH�IOHHFH�ZHLJKW�ZDV�����OEV��7KH�DYHUDJH�ZRRO�SULFH�
ZDV�������SHU�SRXQG��UDZ��� 

7KH�86�JRDW�LQYHQWRU\�LQFUHDVHG����FRPSDUHG�WR�D�\HDU�DJR��
$FFRUGLQJ�WR�WKH�UHSRUW��WKHUH�DUH������PLOOLRQ�JRDWV�LQ�WKH�86��7KH������NLG�FURS�RI������PLOOLRQ�KHDG�ZDV�XS�
VOLJKWO\�IURP�������$OPRVW����SHUFHQW�RI�86�JRDWV�DUH�FDWHJRUL]HG�DV�³PHDW�RU�RWKHU�´�+RZHYHU��GDLU\�JRDWV�
DUH�WKH�IDVWHVW�JURZLQJ�VHJPHQW�RI�WKH�86�OLYHVWRFN�LQGXVWU\��JURZLQJ�����EHWZHHQ������DQG�������7H[DV�
KDV�WKH�PRVW�PHDW�DQG�ILEHU�JRDWV��ZKHUHDV�:LVFRQVLQ�KDV�WKH�PRVW�GDLU\�JRDWV�� 
 
6RXUFH��$QQXDO�6KHHS�	�*RDW�5HSRUW��86'$�1$66 

 

&RQQHFWLQJ�3URGXFHUV�:LWK�2QOLQH�5HVRXUFHV� 
3UDLULH�9LHZ�$	0�8QLYHUVLW\��,QIRUPDWLRQ�'DWDEDVHV�DQG�0RELOH�9HW�$SS 
3UDLULH�9LHZ�$	0�8QLYHUVLW\�LV�RQH�RI�WZR�ODQG�JUDQW�XQLYHUVLWLHV�LQ�7H[DV��,W�LV�D�SXEOLF�KLVWRULFDOO\�EODFN�XQL�
YHUVLW\�WKDW�ZDV�IRXQGHG�LQ�������,W�LV�KRPH�WR�WKH�,QWHUQDWLRQDO�*RDW�5HVHDUFK�&HQWHU� 

3UDLULH�9LHZ�KDV�GHYHORSHG�VHYHUDO�RQOLQH�UHVRXUFHV�IRU�JRDW�SURGXFHUV��
)URP�WKHLU�ZHE�VLWH��YHWOLQN�SYDPX�HGX���\RX�FDQ�VHDUFK�V\PSWRPV�DQG�
GLVHDVHV�RI�JRDWV��6HOHFW�WRSLF�IURP�WKH�PHQX�EDU��7KHUH�DUH�DOVR�GLVHDVH�
YLGHRV� 

'U��3DXO�-RKQVRQ��D�UHVHDUFKHU�DW�3UDLULH�9LHZ�KDV�UHFHLYHG�RYHU����������
LQ�JUDQWV�WR�GHYHORS�D�PRELOH�DSS�IRU�JRDW�SURGXFHUV��7KH�DSS�KDV�D�GDWD�
EDVH�RI�DQLPDO�PDQDJHPHQW�LVVXHV��DV�ZHOO�DV�DQ�LQWHUIDFH�IRU�FRPPXQL�

FDWLQJ�ZLWK�YHWHULQDULDQV��7KH�DSS�LV�FDOOHG�9HW/LQN��,W�KDV�EHHQ�FRPSDUHG�WR�:HE0'��H[FHSW�LW�LV�IRU�JRDWV��
7KH�DSS�FDQ�EH�GRZQORDGHG�IRU�IUHH�IURP�WKH�L7XQHV�VWRUH����������������������������������������������������������������������������������������������������������������

/DQJVWRQ�8QLYHUVLW\���2QOLQH�&HUWLILFDWLRQ�DQG�1XWULHQW�&DOFXODWRUV 
/DQJVWRQ�8QLYHUVLW\�LV�D�SXEOLF�XQLYHUVLW\�LQ�2NODKRPD��)RXQGHG�LQ�������LW�LV�WKH�RQO\�KLVWRULFDOO\�EODFN�FRO�
OHJH�LQ�WKH�VWDWH��,W�LV�WKH�KRPH�WR�WKH�(���.LND��GH�OD�*DU]D�$PHULFDQ�,QVWLWXWH�IRU�*RDW�5HVHDUFK��2Q�LWV�ZHE�
VLWH��OXUHVH[W�HGX�WUDLQLQJ���/DQJVWRQ�RIIHUV�IUHH�RQOLQH�FHUWLILFDWLRQ�FRXUVHV�IRU�PHDW�DQG�GDLU\�JRDW�SURGXFHUV��
7KH\�KDYH�DOVR�GHYHORSHG�QXWULHQW�UHTXLUHPHQW�FDOFXODWRUV�WKDW�FDQ�EH�XVHG�WR�EDODQFH�UDWLRQV�IRU�DOO�W\SHV�RI�
JRDWV� 
 �FRQWLQXHG�RQ�SDJH��� 



�� 

 

NHWV��/RFDO�IRRG�PD\�EH�RQH�RI�WKH�IHZ�³ZLQQHUV´�LQ�WKLV�KRUULEOH�SDQGHPLF��*RDW�SULFHV�
VHHP�WR�EH�KROGLQJ�XS�EHWWHU�WKDQ�ODPE�SULFHV��VLQFH�IHZ�JRDWV�DUH�VROG�LQWR�IRRG�VHU�
YLFH�DQG�PRVW�DUH�VODXJKWHUHG�LQ�VPDOO�SODQWV�RU�³RII�WKH�JULG�´� 
 
0DUNHWV�DUH�OLNHO\�WR�UHPDLQ�YRODWLOH�IRU�WKH�IRUHVHHDEOH�IXWXUH�� 

6XSSO\�&KDLQV 
$JULFXOWXUH�LV�FRQVLGHUHG�WR�EH�DQ�HVVHQWLDO�LQGXVWU\��EXW�SURGXFHUV�QHHG�WR�EH�SUH�
SDUHG�IRU�GLVUXSWLRQV�RU�VORZGRZQV�LQ�VXSSO\�FKDLQV��,W�LV�LPSRUWDQW�QRW�WR�ZDLW�XQWLO�WKH�
ODVW�PLQXWH�WR�VHFXUH�IHHGV�VRXUFHV�DQG�JHW�VXSSOLHV��,W�LV�SRVVLEOH�WKDW�VRPH�SURG�
XFWV��HVSHFLDOO\�DQLPDO�KHDOWK�SURGXFWV��ZLOO�EH�LQ�VKRUW�VXSSO\��9HWHULQDU\�FOLQLFV�DUH�VWD\LQJ�RSHQ�EXW�PD\�KDYH�
UHGXFHG�KRXUV�DQG�GLIIHUHQW�RSHUDWLQJ�SURWRFROV��,W�PD\�EH�GLIILFXOW�IRU�VRPH�SURGXFHUV�WR�DFFHVV�YHWHULQDU\�FDUH�
DW�DOO�GXULQJ�WKHVH�WLPHV� 

(YHQWV 
�-+�IDPLOLHV�DUH�XQFHUWDLQ�DV�WR�ZKHWKHU�WKH\�VKRXOG�SXUFKDVH�PDUNHW�ODPEV�DQG�JRDWV�IRU�VXPPHUWLPH�IDLUV�
DQG�MDFNSRW�VKRZV��$W�WKLV�SRLQW��LW�LV�QRW�NQRZQ�LI�VWD\-DW-KRPH�DQG�VRFLDO�GLVWDQFLQJ�UHTXLUHPHQWV�ZLOO�EH�OLIWHG�
LQ�WLPH�IRU�VXPPHU�DQG�IDOO�IDLUV�DQG�IHVWLYDOV��7KH�0DU\ODQG�6KHHS�	�:RRO�)HVWLYDO�KDV�EHHQ�FDQFHOHG�IRU�WKH�
ILUVW�WLPH�LQ�LWV���-\HDU�KLVWRU\��,QVWHDG�WKHUH�ZLOO�EH�D�YLUWXDO�RQOLQH�IHVWLYDO�DW�KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�
PVZI2QOLQH&RPPXQLW\���7KH�-XQLRU�6KHHS�	�*RDW�6NLOODWKRQ��KHOG�LQ�FRQMXQFWLRQ�ZLWK�WKH�IHVWLYDO��KDV�EHHQ�
FDQFHOHG��$Q�DOWHUQDWLYH�HYHQW�LV�EHLQJ�FRQVLGHUHG�� 

(GXFDWLRQ 
:KLOH�XQLYHUVLWLHV��([WHQVLRQ�2IILFHV��DQG�UHVHDUFK�FHQWHUV�KDYH�EHHQ�FORVHG�WHPSRUDULO\��H[WHQVLRQ�DJHQWV�DQG�
VSHFLDOLVWV�DUH�WHOHZRUNLQJ�DQG�XVXDOO\�DYDLODEOH�YLD�SKRQH�RU�H-PDLO��6RPH�H[WHQVLRQ�SURIHVVLRQDOV�KDYH�EHHQ�
GHVLJQDWHG�DV�³HVVHQWLDO´�ZRUNHUV�DQG�DUH�DEOH�WR�PDNH�IDUP�YLVLWV��LI�QHFHVVDU\�DQG�DFFRUGLQJ�WR�VRFLDO�GLVWDQF�
LQJ�SURWRFROV��([WHQVLRQ�SURJUDPV�KDYH�PRYHG�RQOLQH��VRFLDO�PHGLD��YLGHRV��YLUWXDO�ILHOG�GD\V�DQG�SDVWXUH�
ZDONV��DQG�ZHELQDUV��%H�VXUH�WR�WDNH�DGYDQWDJH�RI�WKHVH�H[SDQGHG�RQOLQH�OHDUQLQJ�RSSRUWXQLWLHV� 

)LQDQFLDO�$VVLVWDQFH 
7KH�&$5(6�$FW�LQFOXGHV�����ELOOLRQ�WR�VXSSRUW�86�DJULEXVLQHVV��IDUPHUV��DQG�UDQFKHUV�LPSDFWHG�E\�&RYLG-����
0RVW�RI�WKH�PRQH\�ZLOO�JR�WRZDUGV�WKH�PDMRU�FRPPRGLWLHV�RU�QXWULWLRQ�SURJUDPV�IRU�ORZ�LQFRPH�IDPLOLHV��$SSUR[L�
PDWHO\����SHUFHQW��RU������ELOOLRQ��LV�GHVLJQDWHG�IRU�VSHFLDOW\�FURS�SURGXFHUV��OLYHVWRFN�SURGXFHUV��DQG�SURGXFHUV�
WKDW�VXSSO\�ORFDO�IRRG�V\VWHPV��7KH�86�6HFUHWDU\�RI�$JULFXOWXUH�KDV�EURDG�GLVFUHWLRQ�RQ�KRZ�WKHVH�IXQGV�ZLOO�EH�
GLYLGHG�XS��7KH�$PHULFDQ�6KHHS�,QGXVWU\�LV�DVNLQJ�IRU�DW�OHDVW������PLOOLRQ�LQ�DVVLVWDQFH� 
 
7KH�$PHULFDQ�)DUPODQG�7UXVW��IDUPODQG�RUJ��KDV�ODXQFKHG�D�)DUPHU¶V�5HOLHI�)XQG�WKDW�ZLOO�DZDUG�IDUPHUV�ZLWK�
FDVK�JUDQWV�XS�WR�������HDFK�WR�KHOS�WKHP�GHDO�ZLWK�WKH�PDUNHW�GLVUXSWLRQV�FDXVHG�E\�WKH�FRURQDYLUXV��7KH�
)RRG�$QLPDO�&RQFHUQV�7UXVW��IRRGDQLPDOFRQFHUQWUXVW�RUJ��LV�DFFHSWLQJ�DSSOLFDWLRQV�IRU�PLQL-JUDQWV�XS�WR������
WR�KHOS�OLYHVWRFN�DQG�SRXOWU\�SURGXFHUV�WUDQVLWLRQ�WR�RQOLQH�RU�DOWHUQDWLYH�PDUNHWLQJ�VWUDWHJLHV�� 

0$5%,'&2��PDUELGFR�RUJ��LV�RIIHULQJ�ORZ�LQWHUHVW�ORDQV�WR�0DU\ODQG�IDUPHUV�LPSDFWHG�E\�&RYLG-����/RDQ�DSSOL�
FDWLRQV�DUH�GXH�0D\����DQG�PD\�EH�XVHG�IRU�ZRUNLQJ�FDSLWDO�DQG�RU�HTXLSPHQW�SXUFKDVHV��)DUPHUV�DUH�HOLJLEOH�
WR�DSSO\�IRU�WKH�IHGHUDO�3D\FKHFN�3URWHFWLRQ�3URJUDP��VED�JRY��WR�KHOS�FRYHU�WKHLU�SD\UROO�H[SHQVHV��EXW�WKHUH�LV�
FRQFHUQ�WKDW�WKLV�PRQH\�KDV�DOUHDG\�GULHG�XS��8QIRUWXQDWHO\��DJULFXOWXUDO�HQWHUSULVHV�DUH�QRW�HOLJLEOH�IRU�WKH�
6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ�GLVDVWHU�ORDQV� 

&29,'-�����$�'LIIHUHQW�:RUOG��FRQWLQXHG�IURP�SDJH��� 

�FRQWLQXHG�RQ�SDJH��� 

 



�� 

 &29,'-�����$�'LIIHUHQW�:RUOG��FRQWLQXHG�IURP�SDJH��� 
 
,I�\RX�JHW�VLFN 
+RSHIXOO\�E\�WKH�WLPH�WKLV�QHZVOHWWHU�KDV�EHHQ�UHDG��WKH�QXPEHU�RI�&RYLG-���FDVHV�ZLOO�KDYH�OHYHOHG�RII��:KLOH�WKH�
XUEDQ�SRSXODWLRQ�VHHPV�WR�EH�PRUH�YXOQHUDEOH��QR�RQH�LV�LPPXQH�WR�
WKLV�WHUULEOH�GLVHDVH��<RX�QHHG�WR�KDYH�D�SODQ�LQ�SODFH�LI�\RX�RU�\RXU�
IDPLO\�PHPEHUV�JHW�VLFN��:KR�ZLOO�GR�WKH�GD\-WR-GD\�FKRUHV"�0DNH�
D�OLVW�RI�FKRUHV��LI�VRPHRQH�KDV�WR�FDUH�IRU�\RXU�DQLPDOV�ZKLOH�\RX�
DUH�VLFN� 
 

6WD\�VDIH�DQG�KHDOWK\ 
,W�JRHV�ZLWKRXW�VD\LQJ�WKDW�HYHU\RQH�VKRXOG�SUDFWLFH�VRFLDO�GLVWDQF�
LQJ�DQG�JRRG�K\JLHQH��DFFRUGLQJ�WR�&'&�JRYHUQPHQW�UHTXLUHPHQWV�
UHFRPPHQGDWLRQV��:DVK�\RXU�KDQGV�UHJXODUO\��ZLWK�VRDS�DQG�ZDUP�
ZDWHU��DQG�GLVLQIHFW�KLJK-WRXFK�VXUIDFHV��6WD\�KRPH��(QMR\�\RXU�
IDUP��3OD\�ZLWK�\RXU�ODPEV�NLGV� 
 

&RYLG-���UHVRXUFHV 
$PHULFDQ�6KHHS�,QGXVWU\�$VVRFLDWLRQ 
KWWSV���VKHHSXVD�RUJ�FRYLG-��-UHVRXUFHV 

8QLYHUVLW\�RI�0DU\ODQG 
KWWSV���XPG�HGX�YLUXVLQIR 
KWWSV���H[WHQVLRQ�XPG�HGX�OHDUQ�FRYLG-��-UHVRXUFHV 

&RQQHFWLQJ�3URGXFHUV�:LWK�2QOLQH�5HVRXUFHV� 
�FRQWLQXHG�IURP�SDJH��� 

$&653&���IDFW�VKHHW�VHULHV 
 
7KH�$PHULFDQ�&RQVRUWLXP�IRU�6PDOO�5XPLQDQW�3DUDVLWH�&RQWURO��$&653&��
ZDV�IRUPHG�LQ������LQ�UHVSRQVH�WR�WKH�FULWLFDO�VWDWH�RI�DQWKHOPLQWLF�UH�
VLVWDQFH��&RQVRUWLXP�PHPEHUV�LQFOXGH�YHWHULQDULDQ�SDUDVLWRORJLVWV��DQLPDO�
VFLHQWLVWV�DQG�H[WHQVLRQ�VSHFLDOLVWV� 
 
7KH�FRQVRUWLXP�LV�LQ�WKH�SURFHVV�RI�GHYHORSLQJ�D�IDFW�VKHHW�VHULHV�HQWLWOHG�
³%HVW�0DQDJHPHQW�3UDFWLFHV�IRU�&RQWUROOLQJ�,QWHUQDO�3DUDVLWHV�LQ�6PDOO�5X�
PLQDQWV�´�$OO�WKH�IDFW�VKHHWV�DUH�ZULWWHQ�DQG�UHYLHZHG�E\�PHPEHUV�RI�WKH�
FRQVRUWLXP��LQFOXGLQJ�DW�OHDVW�RQH�YHWHULQDULDQ��6R�IDU�����IDFW�VKHHWV�KDYH�
EHHQ�SXEOLVKHG��LQ�3')�IRUPDW��WR�WKH�ZHE�VLWH��ZZZ�ZRUP[�LQIR�EPSV��� 

7KH�ZHE�VLWH�DOVR�KDV�DQ�LPDJH�JDOOHU\�DQG�YLGHR�OLEUDU\��6LQFH�$XJXVW�
������FRQVRUWLXP�PHPEHUV�KDYH�ZULWWHQ����³7LPHO\�7RSLFV´�DUWLFOHV�SHUWDLQLQJ�WR�LQWHUQDO��SDUDVLWH�FRQWURO�LQ�VPDOO�
UXPLQDQWV���:250LQIR�LV�WKH�PRQWKO\�QHZVOHWWHU�RI�WKH�$PHULFDQ�&RQVRUWLXP�IRU�6PDOO�5XPLQDQW�3DUDVLWH�&RQWURO��
,W�LV�DYDLODEOH�DW�ZZZ�ZRUP[�LQIR�ZRUPLQIR� 

 



�� 

 

 8QLYHUVLW\�RI�0DU\ODQG�3UHVHQWDWLRQ�9LGHRV 
0DQ\�RI�WKH�SUHVHQWDWLRQV�IURP�WKH������/DPELQJ�	�.LGGLQJ�6FKRRO�DQG�6PDOO�5XPLQDQW�3DVWXUH��*UD]LQJ��
	�%URZVLQJ�&RQIHUHQFH�ZHUH�UHFRUGHG�DQG�FRQYHUWHG�WR�<RX7XEH�YLGHRV��/LQNV�WR�WKH�YLGHRV�DUH�DYDLODEOH�
RQ�WKH�0DU\ODQG�6PDOO�5XPLQDQW�3DJH��ZZZ�VKHHSDQGJRDW�FRP�YLGHROLQNV���7KH�SDJH�FRQWDLQLQJ�WKH�YLGHR�
OLQNV�DOVR�LQFOXGHV�YLGHR�OLQNV�WR�SUHYLRXV�ZHELQDU�VKRUW�FRXUVHV������-������ 

3DVWXUH��*UD]LQJ��	�%URZVLQJ�&RQIHUHQFH 
+HDOWK\�VRLO�DV�D�IRXQGDWLRQ�IRU�JRRG�SDVWXUH� 
PDQDJHPHQW��0DHJDQ�3HUGXH� 
6HWWLQJ�XS�D�JUD]LQJ�V\VWHP��0DWW�0RUULV� 
:KDW�GR�,�SODQW"��$PDQGD�*UHY� 

/DPELQJ�	�.LGGLQJ�6FKRRO 
/DPE�DQG�NLG�QHFURSV\��JUDSKLF���.HYLQ�3HO]HU� 
0DQDJLQJ�WKH�SHULSDUWXULHQW�HJJ�ULVH� 
�.ZDPH�0DWWKHZV� 
3UHSDUDWLRQ�IRU�SDUWXULWLRQ��JHWWLQJ�UHDG\�IRU� 
WKH�ELJ�GD\��0DHJDQ�3HUGXH� 

ZZZ�VKHHSDQGJRDW�FRP�YLGHROLQNV 
 

� 

8VLQJ�:KROH�*UDLQ�WR�,QFUHDVH�WKH 
3URILWDELOLW\�2I�3DVWXUH-5DLVHG�/DPE 
 
7KHUH�DUH�QXPHURXV�DGYDQWDJHV�WR�SDVWXUH-UDLVHG�ODPE��RU�JRDW���EXW�SDVWXUH-UDLVHG�OLYHVWRFN�RIWHQ�IDFH�
QXWULWLRQDO�DQG�GLVHDVH�FKDOOHQJHV��7KH�0DU\ODQG�*UDLQ�3URGXFHUV�8WLOL]DWLRQ�%RDUG�KDV�IXQGHG�D�8QLYHUVLW\�
RI�0DU\ODQG�VWXG\�WKDW�ZLOO�FRPSDUH�WKH�KHDOWK��SHUIRUPDQFH��DQG�FDUFDVV�FKDUDFWHULVWLFV�RI�SDVWXUH-UDLVHG�
ODPEV�WKDW�JUD]H�RQO\�YV��WKRVH�WKDW�JUD]H��SOXV�UHFHLYH�D�GDLO\�VXSSOHPHQW�RI�ZKROH�JUDLQ��HQHUJ\��7'1��� 

,Q�HDUO\�-XQH��DSSUR[LPDWHO\����.DWDKGLQ�ODPEV�ZLOO�EHJLQ�JUD]LQJ�DW�WKH�8QLYHUVLW\�RI�0DU\ODQG¶V�:HVWHUQ�
0DU\ODQG�5HVHDUFK�	�(GXFDWLRQ�&HQWHU�LQ�.HHG\VYLOOH��(OHFWULF�QHWWLQJ�ZLOO�EH�XVHG�WR�VXE-GLYLGH�SDVWXUHV�
LQWR�VPDOOHU�DUHDV�IRU�URWDWLRQDO�JUD]LQJ��7KH���-DFUH�SDVWXUH�V\VWHP�LV�SODQWHG�LQ�D�PL[WXUH�RI�JUD]LQJ�WROHU�
DQW�RUFKDUGJUDVV��0RXQWDLQ�0HDGRZ�EURPH��WHWUDSORLG�SHUHQQLDO�U\HJUDVV��)UHHGRP�UHG�FORYHU��ODGLQR�FOR�
YHU��DQG�IRUDJH�FKLFRU\��7KHUH�LV�DQ�DGGLWLRQDO����-DFUH�VLOYRSDVWXUH�DUHD�WKDW�LV�PRVWO\�0D[4��WDOO�IHVFXH� 

7KH�ODPEV�ZLOO�EH�ZHLJKHG�EL-ZHHNO\�DQG�DVVHVVHG�IRU�KHDOWK��)HFDO�VDPSOHV�ZLOO�EH�FROOHFWHG�WR�DVVHVV�
SDUDVLWH�ORDGV��$W�WKH�HQG�RI�WKH�JUD]LQJ�SHULRG��DW�OHDVW�ILIWHHQ�ODPEV�IURP�HDFK�JURXS�ZLOO�EH�KDUYHVWHG�WR�
FROOHFW�FDUFDVV�GDWD��$�VDPSOH�RI�WKH�ORQJLVVLPXV�GRUVL�PXVFOH�ZLOO�EH�XVHG�WR�GHWHUPLQH�IDWW\�DFLG�SURILOH�RI�
WKH�PHDW�IURP�WKH�WZR�JURXSV� 

9LVLW�WKH�:05(&�VKHHS�UHVHDUFK�EORJ�WR�OHDUQ�PRUH��KWWSV���ZPUHFUHVHDUFK�EORJVSRW�FRP 

6SHFLDO�WKDQNV�WR�3HWHU�&RIIH\�IRU�UHFRUGLQJ�DQG�HGLWLQJ�WKH�SUHVHQWDWLRQV��3HWHU�LV�WKH�$JULFXOWXUDO� 
([WHQVLRQ�$JHQW�LQ�&DUUROO�&RXQW\��0DU\ODQG��7KH�DIRUHPHQWLRQHG�SUHVHQWDWLRQ�YLGHRV�ZHUH�XSORDGHG�WR�
&DUUROO�&RXQW\¶V�<RXWXEH�FKDQQHO��ZKLFK�KDV�RWKHU�YLGHRV�SHUWDLQLQJ�WR�OLYHVWRFN�SURGXFWLRQ��6HDUFK�&DUUROO�
&RXQW\�([WHQVLRQ�<RX7XEH�WR�ILQG�WKH�FKDQQHO� 

'U��$PDQGD�*UHY 



�� 

 )DUP�V��:DQWHG�)RU�2Q-)DUP�6WXG\�7R�������
(YDOXDWH�&RPELQDWLRQ�'HZRUPLQJ�7UHDWPHQWV 
)DUPV��SUHIHUDEO\�JRDW��DUH�ZDQWHG�WR�HYDOXDWH�WKH�HIILFDF\�
RI�D�FRPELQDWLRQ�GHZRUPLQJ�WUHDWPHQW��$SSUR[LPDWHO\�����
DQLPDOV�DUH�QHHGHG��7KH�DQLPDOV�ZRXOG�EH�VSOLW�LQWR�IRXU�
JURXSV��2QH�JURXS��Q ����ZRXOG�VHUYH�DV�D�³FRQWURO´�JURXS�
DQG�QRW�UHFHLYH�DQ\�GHZRUPLQJ�WUHDWPHQW��$�VHFRQG�JURXS�
�Q ����ZRXOG�EH�WUHDWHG�ZLWK�D�FRPPHUFLDO�GHZRUPHU��HLWKHU�
DOEHQGD]ROH�RU�LYHUPHFWLQ���7KH�WKLUG�JURXS��Q ����ZRXOG�EH�
WUHDWHG�ZLWK�FRSSHU�R[LGH�ZLUH�SDUWLFOHV��&2:3���$��WK�JURXS�
�Q ����ZRXOG�UHFHLYH�WKH�FRPELQDWLRQ�WUHDWPHQW��&2:3���
GHZRUPHU�� 

)HFDO�VDPSOHV�ZRXOG�EH�FROOHFWHG�DW�WKH�WLPH�RI�WUHDWPHQW�
DQG����WR����GD\V�DIWHU��$�KDQGOLQJ�V\VWHP�LV�D�PXVW��$OO�
JRDWV�ZRXOG�EH�ZHLJKHG�SULRU�WR�WUHDWPHQW�WR�HQVXUH�D�SURSHU�GRVDJH�RI�GHZRUPHU��$Q\�DQLPDO�ZLWK�DQ�LQLWLDO�
IHFDO�HJJ�FRXQW��)(&��RI�OHVV�WKDQ�����(3*�ZRXOG�EH�H[FOXGHG�IURP�WKH�VWXG\��$�VXIILFLHQW�SDUDVLWH�FKDOOHQJH�LV�
QHFHVVDU\�WR�FRPSDUH�WUHDWPHQW�RSWLRQV��LGHDOO\��D�JURXS�DYHUDJH�RI�����HSJ�RU�PRUH��)(&�UHGXFWLRQV�ZLOO�EH�
FDOFXODWHG�WR�GHWHUPLQH�WKH�HIILFDF\�RI�WKH�GLIIHUHQW�WUHDWPHQW�RSWLRQV��$�SRROHG�VDPSOH�ZLOO�EH�DQDO\]HG�IRU�ODU�
YDH�,'��,GHDOO\��UHVLVWDQFH�VWDWXV�ZRXOG�EH�NQRZQ�DKHDG�RI�WLPH� 

,I�\RX¶G�OLNH�WR�OHDUQ�PRUH�RU�DUH�LQWHUHVWHG�LQ�KRVWLQJ�D�VWXG\��WKLV�\HDU�RU�QH[W���FRQWDFW�6XVDQ�6FKRHQLDQ�DW�
���������-�����[����RU�VVFKRHQ#XPG�HGX� 

 

1DWLRQDO�/DPE�&KHFN–2II�<LHOGV�
5HWXUQV 
 
7KURXJK�DQ�H[WHQVLYH�5HWXUQ�RQ�,QYHVWPHQW�$QDO\VLV��WKH�$PHULFDQ�/DPE�
%RDUG��$/%��OHDUQHG�WKDW�WKH�$PHULFDQ�/DPE�&KHFNRII�3URJUDP�DGGHG�����WR�
�����WR�WKH�DQQXDO�YDOXH�RI�UHWDLO�ODPE��GXH�WR�LQFUHDVHG�FRQVXPSWLRQ�RI�ODPE�
DQG�D�PRGHVW�UHWDLO�SULFH�LQFUHDVH��,Q�VKRUW��HDFK����LQYHVWHG�LQ�WKH�&KHFNRII�
3URJUDP�\LHOGHG�D�UHWXUQ�RI�������� 

$/%¶V�)<�����EXGJHW�RI������������GHYRWHG������������IRU�SURPRWLRQ��
���������WR�FRPPXQLFDWLRQ�����������WR�UHVHDUFK��DQG����������WRZDUG�DG�
PLQLVWUDWLRQ�DQG�86'$�RYHUVLJKW��7KH�FRPSOHWH�UHSRUW��ZKLFK�FRYHUV�WKH�ILVFDO�
\HDU�2FWREHU����������WKURXJK�6HSWHPEHU�����������FDQ�EH�GRZQORDGHG�DW�ZZZ�/DPE5HVRXUFH&HQWHU�FRP� 

$UH�\RX�VXEPLWWLQJ�WKH�FKHFN-RII" 
$OO�VKHHS�RU�ODPEV�RI�DQ\�DJH��LQFOXGLQJ�HZHV�DQG�UDPV��DUH�VXEMHFW�WR�WKH�QDWLRQDO�ODPE�FKHFNRII�DVVHVVPHQW��
7KH�OLYH�ZHLJKW�DVVHVVPHQW�RI��������SHU�SRXQG�LV�FROOHFWHG�DW�VDOH�EDUQV�DQG�GHGXFWHG�IURP�VDOH�SURFHHGV��$W�
WKH�WLPH�RI�VODXJKWHU��DQ�DGGLWLRQDO�DVVHVVPHQW�RI�������SHU�KHDG�LV�GXH��7KLV�LV�XVXDOO\�SDLG�E\�WKH�SURFHVVRU�
�ILUVW�KDQGOHU�� 

%HFDXVH�GLUHFW�PDUNHWHUV�VWLOO�RZQ�WKHLU�ODPEV�DW�WKH�WLPH�RI�VODXJKWHU��WKH\�DUH�UHTXLUHG�WR�UHPLW�ERWK�DVVHVV�
PHQWV�WR�WKH�$PHULFDQ�/DPE�%RDUG��'LUHFW�PDUNHWHUV�ZKR�VHOO�OLYH�DQLPDOV��RQO\��DUH�UHVSRQVLEOH�IRU�VHQGLQJ�
WKH�OLYH�DVVHVVPHQW�WR�WKH�ODPE�ERDUG��7KLV�LQFOXGHV��-+�))$�PHPEHUV�VHOOLQJ�WKHLU�ODPEV�DW�FRXQW\�RU�VWDWH�
IDLUV��DV�ZHOO�SURGXFHUV�ZKR�VHOO�EUHHGLQJ�VWRFN�DQG�RU�FOXE�ODPEV�� 
 
KWWSV���ODPEUHVRXUFHFHQWHU�FRP�ODPE-FKHFNRII�FKHFNRII-SURFHVV� 

 



�� 

 

 

'R�/LYHVWRFN�*XDUGLDQ�'RJV�3D\" 
 
3UHGDWLRQ�LV�D�PDMRU�WUHDW�WR�WKH�HFRQRPLF�YLDELOLW\�RI�WKH�86�
VKHHS�LQGXVWU\�DQG�RQH�RI�WKH�WRS�UHDVRQV�WKDW�SHRSOH�OHDYH�WKH�
LQGXVWU\��&R\RWHV�DQG�GRPHVWLF�GRJV�DUH�WKH�SULPDU\�FXOSULWV��
3UHGDWRU�FRQWURO�UHTXLUHV�RQ-JRLQJ�HIIRUWV�DQG�FDQ�EH�FRVWO\��/LYH�
VWRFN�JXDUGLDQ�GRJV��/*'V��DUH�RQH�WKH�PRVW�FRPPRQ�QRQ-OHWKDO�
PHWKRGV�RI�SUHGDWRU�FRQWURO��%XW�DUH�WKH\�FRVW�HIIHFWLYH" 

7KH�+RSHODQG�5HVHDUFK�	�(GXFDWLRQ�&HQWHU��LQ�&DOLIRUQLD��XVHG�
VWDWLRQ�GDWD�IURP������WR������WR�HVWLPDWH�WKH�FRVW�HIIHFWLYHQHVV�
RI�/*'V�RQ�D�UHSUHVHQWDWLYH�FRPPHUFLDO�VKHHS�RSHUDWLRQ�ZLWK�����
EUHHGLQJ�HZHV��6LQFH�UHVHDUFK�VXJJHVWV�WKDW�D�/*'�FDQ�SURYLGH�
SURWHFWLRQ�IRU�DSSUR[LPDWHO\�����HZHV�LQ�PRVW�VHWWLQJV��ILYH�/*'V�
ZHUH�XVHG�LQ�WKH�VWXG\��%HQHILWV��UHGXFHG�ODPE�DQG�HZH�ORVVHV��
ZHUH�FRPSDUHG�WR�WKH�FRVWV�DVVRFLDWHG�ZLWK�LQYHVWLQJ�LQ�DQG�PDLQ�
WDLQLQJ�/*'V��7KH�GDWD�ZHUH�DQDO\]HG�RYHU�D��-\HDU�SHULRG��DV�
WKLV�LV�FRQVLGHUHG�WR�EH�WKH�XVHIXO�OLIH�RI�D�GRJ� 

7KH�UHVHDUFKHUV�HVWLPDWHG�WKDW�WKH�/*'V�UHGXFHG�ODPE�ORVVHV�WR�
FR\RWHV�E\�����HDFK�\HDU��$W�DQ�DYHUDJH�UHSURGXFWLYH�UDWH�RI�
�����ODPEV�SHU�HZH��WKH�GRJV�VDYHG����ODPEV�SHU�\HDU��7KH�DQ�
QXDO�VDYLQJV�IURP�UHGXFHG�ODPE�ORVVHV�ZDV�FDOFXODWHG�WR�EH������������ODPEV�[����OEV��[�������OE���'H�
SOR\PHQW�RI�/*'V�ZDV�HVWLPDWHG�WR�UHGXFH�HZH�SUHGDWLRQ�E\�����RU���HZHV�SHU�\HDU��(ZHV�ZHUH�YDOXHG�
DW���������HDFK��7RWDO�DQQXDO�VDYLQJV�ZDV�������2YHU�WKH���\HDU�SHULRG��WKH�HFRQRPLF�EHQHILW�RI�WKH�/*'V�
ZDV�HVWLPDWHG�WR�EH��������� 

7KH�/*'V�ZHUH�SXUFKDVHG�DV�SXSSLHV�IRU������HDFK��,W�ZDV�DVVXPHG�WKDW�\RXQJ�GRJV�ZHUH�QRW�HIIHFWLYH�
DW�UHGXFLQJ�SUHGDWLRQ�WKH�ILUVW�\HDU�DQG�RQO\�����HIIHFWLYH�WKH�VHFRQG�\HDU��6LQFH�����RI�OLYHVWRFN�JXDUGL�
DQ�GRJV�GLH�RU�DUH�SXW�GRZQ�GXULQJ�WKHLU�XVHIXO�OLIH��D�UHSODFHPHQW�FRVW�RI������ZDV�DGGHG�WR�WKH�PRGHO��
9HWHULQDU\�FRVWV�ZHUH�HVWLPDWHG�WR�EH������SHU�GRJ�SHU�\HDU��)RRG�FRVWV�DYHUDJHG������SHU�GRJ�SHU�\HDU��
7KH�WRWDO�FRVWV�DVVRFLDWHG�ZLWK�WKH�ILYH�/*'V�ZDV����������2YHU�WKH���\HDU�SHULRG��FRVWV�H[FHHGHG�HVWL�
PDWHG�EHQHILWV�E\����������7KH�EHQHILW��FRVW�UDWLR�ZDV�RQO\����������VSHQG��RQO\�������UHWXUQHG�� 

,I�WKH�GRJV�ZHUH�PRUH�HIIHFWLYH�DW�UHGXFLQJ�SUHGDWLRQ��WKH�EHQHILW��FRVW�UDWLR�ZRXOG�KDYH�EHHQ�EHWWHU�DQG�WKH�
YDOXH�RI�UHGXFHG�SUHGDWLRQ�ZRXOG�KDYH�H[FHHGHG�WKH�FRVW�
RI�WKH�GRJV��,Q�IDFW��SDVW�VXUYH\�GDWD�VXJJHVWV�WKDW�VRPH�
GRJV�HOLPLQDWH�SUHGDWLRQ�HQWLUHO\��,I�WKLV�KDG�KDSSHQHG��
WKH�EHQHILWV�RI�UHGXFHG�SUHGDWLRQ�ZRXOG�KDYH�H[FHHGHG�
WKH�FRVW�RI�WKH�GRJV�E\���������RYHU�WKH��-\HDU�SHULRG��
UHVXOWLQJ�LQ�D�EHQHILW��FRVW�UDWLR�RI����������VSHQW��������
UHWXUQHG�� 

7KH�FRVW-HIIHFWLYHQHVV�RI�OLYHVWRFN�JXDUGLDQ�GRJV�ZLOO�GH�
SHQG�XSRQ�PDQ\�IDFWRUV��LQFOXGLQJ�SUHGDWRU�ULVN��WKH�HI�
IHFWLYHQHVV�RI�GRJV�DW�UHGXFLQJ�HOLPLQDWLQJ�SUHGDWLRQ��WKH�
ODERU�DVVRFLDWHG�ZLWK�NHHSLQJ�GRJV��DQG�WKH�YDOXH�RI�WKH�
VDYHG�ODPEV�DQG�HZHV� 
 

6RXUFH��/LYHVWRFN�*XDUGLDQ�'RJV��'R�WKH�%HQHILWV�2XWZHLJK�WKH�&RVWV�IRU�6KHHS�3URGXFHUV"�� 
8QLYHUVLW\�RI�&DOLIRUQLD�� 

 



�� 

 
'HWHUPLQLQJ�&RORVWUXP�4XDOLW\ 
%\�6DUD�%HWK�5RXWK 
1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\ 

&RORVWUXP�LV�WKH�ILUVW�PLON�SURGXFHG�E\�DQ�DQLPDO�DIWHU�
JLYLQJ�ELUWK��$IWHU�\HDUV�RI�UDLVLQJ�PDQ\�VSHFLHV�RI�OLYH�
VWRFN��,�KDYH�DOZD\V�IROORZHG�SURSHU�SURWRFRO�WR�PDNH�
VXUH�P\�H[SHFWDQW PRPPDV�UHFHLYHG�DOO�WKHLU�QHHGHG�
YDFFLQHV�DW�MXVW�WKH�ULJKW�WLPH�WR�HQVXUH�WKHLU�FRORVWUXP�
ZDV�SDFNHG�IXOO�RI�DQWLERGLHV��1HRQDWHV�DUH�ERUQ�ZLWK�
RXW�DQ�LPPXQH�UHVSRQVH��4XDOLW\�FRORVWUXP�LV�WKH�RQO\�
VRXUFH�RI�DQWLERGLHV�WR�KHOS�ILJKW�WKH�GLVHDVHV�WKH\�DUH�
H[SRVHG�WR�   

0HWKRGV�RI�PHDVXULQJ�FRORVWUXP 
7KH�ROG�IDUPHUV¶�PHWKRG�RI�FRORU�GRHVQ¶W�QHFHVVDULO\�
KROG�WUXH�ZKHQ�HYDOXDWLQJ�FRORVWUXP�IRU�TXDOLW\��7HVWLQJ�
FRORVWUXP�LV�WKH�RQO\�ZD\�WR�NQRZ�WKH�WUXH�TXDOLW\�RI�WKH�
ILUVW�PLON�WKH�RIIVSULQJ�DUH�UHFHLYLQJ��7KHUH�DUH�PDQ\�
PHWKRGV�RI�WHVWLQJ�FRORVWUXP��IURP�D�%UL[�WR�WKH�ROG�
VFKRRO�K\GURPHWHU��,Q�UHFHQW�\HDUV��UHVHDUFK�KDV�VKRZQ�
WKDW�WKH�K\GURPHWHU¶V�UHVXOWV�FDQ�EH�VNHZHG�E\�WHPSHUDWXUH�� 
 
7KH�%UL[�UHIUDFWRPHWHU�FXUUHQWO\�LV�WKH�VWDQGDUG�IRU�WHVWLQJ�FRORVWUXP��7KH�%UL[�FRPHV�LQ�D�IHZ�GLIIHUHQW�IRUPV��
7KH�GLJLWDO�LV�SULFH\��EXW�H[WUHPHO\�HDV\�WR�XVH��7KH�RSWLFDO�EUL[�LV�PRUH�ZDOOHW-IULHQGO\��%RWK�WKH�GLJLWDO�DQG�

RSWLFDO�EUL[�DOORZ�IRU�DFFXUDWH�UHVXOWV��XWLOL]LQJ�D�VSHFLILF�JUDYL�
W\�VFDOH�WKDW�PHDVXUHV�KRZ�PXFK�OLJKW�LV�DEOH�WR�SDVV�WKURXJK�
D�OLTXLG��:KHQ�VHOHFWLQJ�D�EUL[�UHIUDFWRPHWHU�PDNH�VXUH�WKH�
RQH�EHLQJ�SXUFKDVHG�KDV�D�VFDOH�IURP���WR�DW�OHDVW����  
 
:KDW�H[DFWO\�LV�EHLQJ�PHDVXUHG�LQ�WKH�FRORVWUXP"  
&RORVWUXP�FRQWDLQV�D�SURGXFW�FDOOHG�,J*��,J*�LV�WKH�PDMRU�
LPPXQRJOREXOLQ�FODVV�IRXQG�LQ�UXPLQDQW�FRORVWUXP��5HVHDUFK�
VKRZV�WKDW�,J*�FRQFHQWUDWLRQV�YDU\�IURP�DQLPDO�WR�DQLPDO�DQG�
ZLOO�FKDQJH�GHSHQGLQJ�RQ�WLPH�RI�\HDU��GLVHDVH�H[SRVXUH��
DPRXQW�RI�FRORVWUXP��DQG�HYHQ�EUHHG��7KLV�LV�ZK\�LW�LV�LP�
SRUWDQW�WR�WHVW�DQLPDOV�DQG�VWRUH�TXDOLW\�FRORVWUXP�IRU�XVH�
ZKHQ�QHHGHG�� 

,J*�OHYHOV�FDQ�YDU\�DQG�WKH�GLIIHUHQFH�EHWZHHQ�JRRG�TXDOLW\�
DQG�SRRU�TXDOLW\�FDQ�PHDQ�WKH�GLIIHUHQFH�EHWZHHQ�IDLOXUH�DQG�
VXFFHVV�LQ�QRW�RQO\�SDVVLYH�WUDQVIHU�RI�LPPXQLW\�EXW�DOVR�WKH�
DQLPDO¶V�DELOLW\�WR�WKULYH��&RORVWUXP�FRQWDLQLQJ���PJ�PO�RU�
JUHDWHU�LV�FRQVLGHUHG�WR�EH�JRRG�TXDOLW\�IRU�VPDOO�UXPLQDQWV��
4XDOLW\�FRORVWUXP�ZLOO�\LHOG�KLJKHU�,J*�EORRG�VHUXP�OHYHOV�
ZKLFK�GLUHFWO\�FRUUHODWH�WR�VXFFHVVIXO�SDVVLYH�WUDQVIHU�RI�LP�
PXQLW\�  

 

%UL[�UHIUDFWRPHWHU�����,PDJH�E\�6DUD�5RXWK 

1HZERUQV�QHHG�TXDOLW\�FRORVWUXP� 



��� 

:HHNO\�:RUP�:HELQDUV 
([WHQVLRQ�VSHFLDOLVWV�IURP�0DU\ODQG��*HRUJLD��'HODZDUH��DQG�9LUJLQLD�DUH�WHDPLQJ�XS�WR�SUHVHQW�ZHHNO\�
ZRUP�ZHELQDUV��7KH�ZHELQDUV�ZLOO�EH�OLYH�DQG�KHOG�YLD�=220��(DFK�ZHELQDU�ZLOO�EH�SUHVHQWHG�DW�QRRQ�WLPH�
RQ�7XHVGD\V�����QRRQ�(67���7KH�ILUVW�ZHELQDU�ZLOO�EH�KHOG�RQ�$SULO�����:HELQDUV�ZLOO�FRQWLQXH�ZHHNO\�WKURXJK�
-XQH��� 

3UHVHQWDWLRQV�ZLOO�ODVW�DSSUR[LPDWHO\����PLQXWHV��ZLWK�DGGLWLRQDO�WLPH�DOORWWHG�IRU�TXHVWLRQV��4XHVWLRQV�FDQ�EH�
VHQW�DKHDG�RI�WLPH��WR�VVFKRHQ#XPG�HGX��RU�DVNHG�LQ�WKH�FKDW�ER[��$OO�ZHELQDU�WRSLFV�ZLOO�SHUWDLQ�WR�LQWHUQDO�
SDUDVLWHV��ZRUPV���FRFFLGLD���:HELQDUV�ZLOO�EH�UHFRUGHG�DQG�XSORDGHG�WR�<RX7XEH� 

3UH-UHJLVWUDWLRQ�LV�UHTXLUHG��*R�WR�KWWSV���JR�XPG�HGX�ZRUP-ZHELQDUV�� 

$SULO��� 
7KH�3HULSDUWXULHQW�(JJ�5LVH 
6XVDQ�6FKRHQLDQ��8QLYHUVLW\�RI�0DU\ODQG�([WHQVLRQ 

$SULO��� 
)HFDO�HJJ�FRXQWLQJ�SULPHU 
'U��'DKOLD�2¶%ULHQ��9LUJLQLD�6WDWH�8QLYHUVLW\ 

0D\�� 
3XEOLF�HQHP\�����EDUEHU�SROH�ZRUP 
'U��.ZDPH�0DWWKHZV��'HODZDUH�6WDWH�8QLYHUVLW\ 
0D\��� 
*UD]LQJ�DZD\�SDUDVLWHV 
'U��1LNL�:KLWOH\��)RUW�9DOOH\�6WDWH�8QLYHUVLW\ 

0D\��� 
7KH�RWKHU�HQHP\���FRFLFLGLRVLV 
'U��.ZDPH�0DWWKHZV 

0D\��� 
'HZRUPLQJ�ULJKW 
6XVDQ�6FKRHQLDQ 

-XQH�� 
:KDW�WR�GR�ZKHQ�GHZRUPLQJ¶V�QRW�HQRXJK 
'U��1LNL�:KLWOH\ 

-XQH�� 
%UHHGLQJ�ZRUP�UHVLVWDQW�DQLPDOV 
'U��'DKOLD�2¶%ULHQ� 

 

 



��� 

2QOLQH�)$0$&+$��&HUWLILFDWLRQ 
'XH�WR�&RYLG-����VRPH�XQLYHUVLWLHV�DUH�RIIHULQJ�RQOLQH�)$0$&+$��
FHUWLILFDWLRQ�YLD�OLYH�ZHELQDUV��8QLYHUVLW\�RI�0DU\ODQG�([WHQVLRQ�LV�RI�
IHULQJ�RQOLQH�)$0$&+$��FHUWLILFDWLRQ�RQ�7KXUVGD\��0D\������WR������
SP��YLD�=RRP���3UH-UHJLVWUDWLRQ�LV�UHTXLUHG��*R�WR�KWWSV���JR�XPG�HGX�
)$0$&+$�WR�UHJLVWHU�� 

7KH�ZHELQDU�LV�IUHH��EXW�)$0$&+$��FDUGV�ZLOO�FRVW������FKHFN�SD\D�
EOH�WR�8QLYHUVLW\�RI�0DU\ODQG���&DUGV�ZLOO�EH�PDLOHG�WR�SDUWLFLSDQWV��
IROORZLQJ�FRPSOHWLRQ�RI�UHTXLUHPHQWV�IRU�FHUWLILFDWLRQ��,W�ZLOO�EH�QHFHV�
VDU\�WR�SDVV�D�WHVW�DQG�GHPRQVWUDWH�SURILFLHQF\�LQ�)$0$&+$��VFRU�
LQJ�WHFKQLTXH��YLD�VXEPLWWHG�YLGHR�� 

,QVWUXFWRUV�IRU�WKH�FRXUVH�ZLOO�EH�6XVDQ�6FKRHQLDQ�DQG�'U��(��1HOVRQ�
(VFREDU��3UHYLRXVO\��RQOLQH�FHUWLILFDWLRQ�ZDV�RQO\�DYDLODEOH�YLD�WKH�8QL�
YHUVLW\�RI�5KRGH�,VODQG� 

)$0$&+$��LV�V\VWHP�IRU�GHWHUPLQLQJ�WKH�QHHG�WR�GHZRUP�LQGLYLGXDO�
VKHHS��JRDWV��DQG�FDPHOLGV��,W�XWLOL]HV�D�FRORU�H\H�FKDUW�WKDW�HVWLPDWHV�
WKH�OHYHO�RI�DQHPLD�LQ�DQ�DQLPDO��$QHPLD��SDOH�PXFRXV�PHPEUDQHV��LV�
WKH�SULPDU\�V\PSWRP�RI�EDUEHU�SROH�ZRUP��+DHPRQFKXV�FRQWRUWXV��
LQIHFWLRQ��7KH�EDUEHU�SROH�ZRUP�LV�WKH�SULPDU\�SDUDVLWH�LQ�ZDUP��PRLVW�FOLPDWHV�DQG�RU�GXULQJ�SHULRGV�RI�VXPPHU�
UDLQ�IDOO� 

KWWSV���JR�XPG�HGX�)$0$&+$� 

 

1RRQ�7LPH�4	$��/DPE�.LG�0DQDJHPHQW�	�:HDQLQJ 
 
6PDOO�5XPLQDQW�([WHQVLRQ�6SHFLDOLVWV�IURP�'HODZDUH��*HRUJLD��
0DU\ODQG��DQG�9LUJLQLD�DUH�WHDPLQJ�XS�WR�RIIHU�DQRWKHU�KRXU-ORQJ�
1RRQ�7LPH�4	$�YLD�=220��7KH�VHFRQG�4	$�ZLOO�EH�KHOG�)ULGD\��
$SULO����DW����QRRQ�(67��7KH�WRSLF�ZLOO�EH�/DPE�.LG�0DQDJHPHQW�
DQG�:HDQLQJ��3DQHOLVWV�ZLOO�LQFOXGH�'U��.ZDPH�0DWWKHZV��'HOD�
ZDUH�6WDWH�8QLYHUVLW\��'U��'DKOLD�2¶%ULHQ��9LUJLQLD�6WDWH�8QLYHUVL�
W\��6XVDQ�6FKRHQLDQ��8QLYHUVLW\�RI�0DU\ODQG��DQG�'U��1LNL�:KLWOH\��
)RUW�9DOOH\�6WDWH�8QLYHUVLW\� 

3UH-UHJLVWUDWLRQ�LV�UHTXLUHG��*R�WR�KWWSV���JR�XPG�HGX�ODPE-NLG-
PJW�WR�UHJLVWHU���6XEPLW�TXHVWLRQV�DKHDG�RI�WLPH�DW�WKH�WLPH�RI�
UHJLVWUDWLRQ�RU�VHQG�WKHP�WR�6XVDQ�6FKRHQLDQ�DW�
VVFKRHQ#XPG�HGX��4XHVWLRQV�FDQ�DOVR�EH�HQWHUHG�LQWR�WKH�FKDW�
ER[�GXULQJ�WKH�ZHELQDU� 

7KH�ILUVW�4	$�ZHELQDU�ZDV�KHOG�RQ�$SULO�����,W�FRYHUHG�ODPELQJ�
DQG�NLGGLQJ��6HYHQW\-IRXU�SHRSOH�SDUWLFLSDWHG��)RU�D�FRS\�RI�
/DPELQJ�.LGGLQJ�4	$V�IURP�WKH�ZHELQDU��FRQWDFW�6XVDQ�DW�
VVFKRHQ#XPG�HGX��3OHDVH�OHW�XV�NQRZ�ZKDW�RWKHU�WRSLFV�\RX�DUH�
LQWHUHVWHG�LQ�IRU�IXWXUH�4	$V� 

KWWSV���JR�XPG�HGX�ODPE-NLG-PJW 

 



��� 

 

Find more information online 
 

0DU\ODQG�6PDOO�5XPLQDQW�3DJH���KWWS���ZZZ�VKHHSDQGJRDW�FRP� 

$PHULFDQ�&RQVRUWLXP�IRU�6PDOO�5XPLQDQW�3DUDVLWH�&RQWURO���KWWS���ZZZ�ZRUP[�RUJ�RU�DFVUSF�LQIR� 

/DPE�UHVHDUFK�#�:05(&���KWWS���ZPUHFUHVHDUFK�EORJVSRW�FRP 

6KHHS�����DQG�%HJLQQHU¶V�*XLGH�WR�5DLVLQJ�6KHHS���KWWS���ZZZ�VKHHS����LQIR�DQG����� 

)DFHERRN���KWWSV���ZZZ�IDFHERRN�FRP�0'6PDOO�5XPLQDQW� 

,QVWDJUDP���KWWSV���ZZZ�LQVWDJUDP�FRP�XPHVKHHSJRDW� 

<RX7XEH�FKDQQHO���KWWSV���ZZZ�\RXWXEH�FRP�F�0DU\ODQG([WHQVLRQ6PDOO5XPLQDQW3URJUDP������� 

�����Upcoming Events  
0D\�� 
2QOLQH�)$0$&+$��&HUWLILFDWLRQ 
8QLYHUVLW\�RI�0DU\ODQG�([WHQVLRQ 
5HJLVWHU�DW KWWSV���JR�XPG�HGX�)$0$&+$ 
 
$XJXVW�����WHQWDWLYH� 
6PDOO�5XPLQDQW�DQG�3DVWXUH�)LHOG�'D\ 
:DVKLQJWRQ�&RXQW\�$JULFXOWXUDO�(GXFDWLRQ�&HQWHU�	�
:HVWHUQ�0DU\ODQG�5HVHDUFK�	�(GXFDWLRQ�&HQWHU 
,QIR��6XVDQ�6FKRHQLDQ�DW�VVFKRHQ#XPG�HGX�RU�
���������-�����[��� 

'HFHPEHU����WHQWDWLYH� 
%LHQQLDO�/DPELQJ�	�.LGGLQJ�6FKRRO 
:HVWPLQVWHU�+LJK�6FKRRO��:HVWPLQVWHU��0DU\ODQG 
,QIR��6XVDQ�6FKRHQLDQ�DW�VVFKRHQ#XPG�HGX�RU�
���������-�����[��� 

$SULO���--XQH�� 
:HHNO\�:RUP�:HELQDUV 
0DU\ODQG-'HODZDUH-*HRUJLD-9LUJLQLD�([WHQVLRQ 
5HJLVWHU�DW KWWSV���JR�XPG�HGX�ZRUP-ZHELQDUV 
 
$SULO��� 
)ULGD\�1RRQ�WLPH�4	$�:HELQDU� �/DPE�DQG� 
.LG�0DQDJHPHQW�DQG�:HDQLQJ 
0DU\ODQG-'HODZDUH-*HRUJLD-9LUJLQLD�([WHQVLRQ 
5HJLVWHU�DW KWWSV���JR�XPG�HGX�ODPE-NLG-PWJ 
 
$SULO��� 
.HQWXFN\�:RUP�7DON�:HELQDU��4	$� 
.<�6KHHS�*RDW�'HYHORSPHQW�2IILFH�DQG� 
8QLYHUVLW\�RI�0DU\ODQG�([WHQVLRQ 
5HJLVWHU�DW�KWWSV���JR�XPG�HGX�.<B:RUPWDON 
 
0D\��-� 
9LUWXDO�2QOLQH�0DU\ODQG�6KHHS�	�:RRO�)HVWLYDO 
*R�WR�KWWSV���ZZZ�IDFHERRN�JURXSV�
PVZI2QOLQH&RPPXQLW\�� 

6SULQJ 



 

8QLYHUVLW\�RI�0DU\ODQG 
������.HHG\VYLOOH�5G 
.HHG\VYLOOH�0'������ 

:LOG�	�:RROO\�LV�SXEOLVKHG�TXDUWHUO\�E\�WKH�8QLYHUVLW\�RI�0DU\ODQG�([WHQVLRQ��,W�LV�ZULWWHQ�DQG�HGLWHG�E\�6XVDQ�6FKRHQLDQ��6KHHS�
DQG�*RDW�6SHFLDOLVW��DW�WKH�:HVWHUQ�0DU\ODQG�5HVHDUFK�	�(GXFDWLRQ�&HQWHU��:05(&���������.HHG\VYLOOH�5RDG��.HHG\VYLOOH��0'��
WHO�����������-�����[����RU������ID[����������-������H-PDLO��VVFKRHQ#XPG�HGX�RU�3DPHOD�7KRPDV��$GPLQLVWUDWLYH�$VVLVWDQW��
SWKRPDV#XPG�HGX��7KH�FRVW�RI�UHFHLYLQJ�WKH�QHZVOHWWHU�E\�PDLO�LV�����SHU�\HDU��SD\DEOH�WR�WKH�8QLYHUVLW\�RI�0DU\ODQG��7KH�QHZV�
OHWWHU�FDQ�EH�DFFHVVHG�IRU�IUHH�RQ�WKH�,QWHUQHW�DW�KWWS���ZZZ�VKHHSDQGJRDW�FRP��6XEVFULEHUV�WR�WKH�QHZVOHWWHU�OLVWVHUY�ZLOO�UHFHLYH�
DQ�H-PDLO�PHVVDJH�ZKHQ�D�QHZ�QHZVOHWWHU�KDV�EHHQ�SRVWHG�WR�WKH�ZHE��7R�VXEVFULEH��VHQG�DQ�H-PDLO�PHVVDJH�WR�
OLVWVHUY#OLVWVHUY�XPG�HGX��,Q�WKH�ERG\�RI�WKH�PHVVDJH��W\SH�VXEVFULEH�VKHHSJRDWQHZV� 

&RPPHQWV�DQG�VXJJHVWLRQV�UHJDUGLQJ�WKH�QHZVOHWWHU�DUH�DOZD\V�ZHOFRPH��5HIHUHQFHV�WR�FRPPHUFLDO�SURGXFWV�RU�WUDGH�QDPHV�DUH�
PDGH�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�QR�GLVFULPLQDWLRQ�LV�LQWHQGHG�DQG�QR�HQGRUVHPHQW�E\�8QLYHUVLW\�RI�0DU\ODQG�([WHQVLRQ�LV�LPSOLHG�� 

$UWLFOHV�DQG�SKRWRJUDSKV�PD\�EH�UHSULQWHG�ZLWK�SHUPLVVLRQ� 

7KH�8QLYHUVLW\�RI�0DU\ODQG�([WHQVLRQ�SURJUDPV�DUH�RSHQ�WR�DQ\�SHUVRQ�DQG�ZLOO�QRW�GLVFULPLQDWH�DJDLQVW�DQ\RQH�EHFDXVH�RI�UDFH��DJH��VH[��FRORU��
VH[XDO�RULHQWDWLRQ��SK\VLFDO�RU�PHQWDO�GLVDELOLW\��UHOLJLRQ��DQFHVWU\��QDWLRQDO�RULJLQ��PDULWDO�VWDWXV��JHQHWLF�LQIRUPDWLRQ��SROLWLFDO�DIILOLDWLRQ��DQG�JHQGHU�
LGHQWLW\�RU�H[SUHVVLRQ� 


