
� � � � �$QQXDO
5HSRUW



$37pV�FRP P XQLW\ �LV�DOVR�DQ�LQWHJUDO�SDUW�RI
WKH�EURDGHU�LQWHUQDWLRQDO�SUHVHUYDWLRQ
QHWZRUN��7KLV�ZDV�SRZHUIXOO\ �GHP RQVWUDWHG
E\ �RXU�VROG�RXW�� � � � �0 RQWUÆDO�FRQIHUHQFH�
RUJDQL] HG�LQ�SDUWQHUVKLS�ZLWK�WKH�1DWLRQDO
7UXVW�IRU�&DQDGD�DQG�LQ�FROODERUDWLRQ�ZLWK
WKH�&DQDGLDQ�$VVRFLDWLRQ�RI�+HULWDJH
3URIHVVLRQDOV�DQG�WKH�,QGLJHQRXV�+HULWDJH
&LUFOH��7KH�HYHQW�ZDV�D�WUHP HQGRXV
VXFFHVV��SDUWLFXODUO\ �DP RQJ�VSRQVRUV�DQG
GRQRUVu WKDQN�\ RX�IRU�\ RXU�VXSSRUW��7KLV
VXFFHVV�VLJQLILFDQWO\ �VWUHQJWKHQHG�$37pV
ILQDQFLDO�SRVLWLRQ�DW�WKH�FORVH�RI�� � � � �DQG
HQDEOHG�XV�WR�HQWHU�� � � � �LQ�D�VWURQJ
SRVLWLRQ�

/ HQD�%XFKLQJHU��2$4
$37�3UHVLGHQW��� � � � ��� � � �

$OWKRXJK�$37�LV�GHGLFDWHG�WR�GLVVHP LQDWLQJ
WKH�WHFKQLFDO�NQRZOHGJH�QHFHVVDU\
IRU�WKH�VWHZDUGVKLS�RI�RXU�EXLOW
HQYLURQP HQW��LWV�WUXH�FRUH�OLHV�LQ�SHRSOH
UDWKHU�WKDQ�EXLOGLQJV��,W�LV�SHRSOH�ZKR�FDUH
DERXW�KLVWRULF�VWUXFWXUHV��DFTXLUH�WKH
H[ SHUWLVH�WR�SUHVHUYH�WKHP ��DQG�FXOWLYDWH
WKH�UHODWLRQVKLSV�WKDW�IRUP �WKH�KHDUW�RI
$37pV�FRP P XQLW\ �

7KLV�FRP P XQLW\ �SURYLGHV�$37�ZLWK�YLWDO
VXSSRUW�IURP �ERWK�LQGLYLGXDOV�DQG
RUJDQL] DWLRQV��7KH�� � � � �$QQXDO�5HSRUW
KLJKOLJKWV�WKLV�WKURXJK�QXP HURXV
H[ DP SOHV��WKULYLQJ�VWXGHQW�SURJUDP V�WKDW
QXUWXUH�WKH�QH[ W�JHQHUDWLRQ�RI�SUHVHUYDWLRQ
SURIHVVLRQDOV��DFWLYH��YROXQWHHU�OHG
FRP P LWWHHV�WKDW�VXSSRUW�ZRUNVKRSV�
ZHELQDUV��FRP SHWLWLRQV��DQG�DZDUGV��DQG
WKH�FHOHEUDWLRQ�RI�RXWVWDQGLQJ�FDUHHUV
WKURXJK�WKH�LQGXFWLRQ�LQWR�WKH�&ROOHJH�RI
) HOORZV�DQG�RXU�SURIHVVLRQDO�UHFRJQLWLRQ
SURJUDP ��$OO�RI�WKLV�LV�P DGH�SRVVLEOH�E\ �WKH
GHGLFDWLRQ�RI�KLJKO\ �VNLOOHG�LQGLYLGXDOV���
P DQ\ �VXSSRUWHG�E\ �WKHLU�UHVSHFWLYH
RUJDQL] DWLRQV���ZKR�EHOLHYH�LQ�$37pV
P LVVLRQ��
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� � � � �ZDV�D�\ HDU�LQ�ZKLFK�$37�LP SOHP HQWHG
VHYHUDO�LQWHUQDO�HQKDQFHP HQWV��,pP �SURXG
RI�RXU�ZRUN�LQ�� � � � �DQG�WKH�VWURQJ
IRXQGDWLRQ�FUHDWHG�IRU�D�VXFFHVVIXO�� � � � �
: H�KDYH�D�VNLOOHG��KLJKO\ �H[ SHULHQFHG��DQG
FRP P LWWHG�WHDP �ZRUNLQJ�RQ�\ RXU�EHKDOI�DQG
ZH�FRQWLQXH�WR�LP SOHP HQW�WRROV�DQG
SURFHVVHV�WR�P DNH�$37�RSHUDWH�P RUH
HIIHFWLYHO\ ��8VLQJ�D�EXLOGLQJ�P HWDSKRU��ZH
KDYH�XSJUDGHG�RXU�P HFKDQLFDOV�t VHHQ�E\
IHZ�EXW�HVVHQWLDO�WR�VXFFHVVIXO�IXQFWLRQ�
: LWK�D�VHW�RI�GHGLFDWHG�VWDII��FRQWUDFWRUV�
DQG�FRQVXOWDQWV�DOO�EURXJKW�RQ�VLQFH�P \
DUULYDO�DW�$37�LQ�) HEUXDU\ �� � � � ��,pP
FRQILGHQW�ZH�KDYH�WKH�ULJKW�WHDP �LQ�SODFH�WR
FRQWLQXH�WKH�SRVLWLYH�WUDMHFWRU\ �RI�WKH
RUJDQL] DWLRQ�

7R�WKDW�HQG�,pP �SOHDVHG�WR�SUHVHQW�WKLV
� � � � �$QQXDO�5HSRUW��7KH�SUHVHUYDWLRQ
FRP P XQLW\ �IDFHV�FKDOOHQJLQJ�WLP HV
HFRQRP LFDOO\ �DQG�SROLWLFDOO\ ��\ HW�$37
UHP DLQV�VROLG�LQ�RXU�SURJUDP V�DQG
JDWKHULQJV��LQ�RXU�HGXFDWLRQDO�UHVRXUFHV
VXFK�DV�%XOOHWLQ��&RP P XQLTXÆ��RXU�UHJXODU
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$�1RWH�IURP �WKH
( [ HFXWLYH�' LUHFWRU

H�QHZVOHWWHU��DQG�LQ�XQLTXH�RIIHULQJV�VXFK
DV�WKH�%XLOGLQJ�7HFKQRORJ\ �+HULWDJH�/ LEUDU\ �
2XU�VXSSRUW�DQG�ZHOFRP LQJ�RI�WKH�QHZ
JHQHUDWLRQ�LQ�RXU�VWXGHQW�SURJUDP V
FRQWLQXHV�WR�JURZ��LQ�ODUJH�SDUW�WKDQNV�WR
JHQHURXV�VXSSRUW�RI�P DQ\ �VSRQVRUV�

&KDQJH�LV�LQHYLWDEOH�DQG�FRP HV�ZLWK�D
P L[ WXUH�RI�VDGQHVV�DQG�RSSRUWXQLW\ �IRU
JURZWK��$OO�RI�XV�DW�$37�P HW�WKH�QHZV�WKDW
RXU�ORQJ�WLP H�%XOOHWLQ�HGLWRU��' LDQD�: DLWH��LV
VWHSSLQJ�GRZQ�IURP �KHU�UROH�ZLWK�DQ
DVVRUWP HQW�RI�HP RWLRQV��$IWHU�HGLWLQJ�� �
LVVXHV�VKH�UHDFKHG�WKH�GHFLVLRQ�WR�IRFXV
RQ�VRP H�ORQJ�QHJOHFWHG�ZULWLQJ�SURMHFWV�
+HU�GHSDUWXUH�SURYLGHG�WKH�RSSRUWXQLW\ �IRU
GLVFXVVLRQ�RI�WKH�HGLWRUpV�UROH�DQG�DOORZHG
XV�WR�EULQJ�D�QHZ�SHUVSHFWLYH�WR�WKH
HGLWRUpV�SRVLWLRQ�LQ�-RVLH�0 DGLVRQ��ZKR
EHJDQ�LQ�� � � � �t D�VWRU\ �ZH�ZLOO�VDYH�IRU
QH[ W�\ HDUpV�$QQXDO�5HSRUW�

* UHJRU\ �* DOHU��3K' ��+RQ��$,$��+5( ' ) 3
$37�( [ HFXWLYH�' LUHFWRU
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,QWURGXFWLRQ�

� � � � �ZDV�D�\ HDU�RI�JURZWK�IRU�WKH�RUJDQL] DWLRQ��$37
DQG�WKH�1DWLRQDO�7UXVW�IRU�&DQDGD�MRLQWO\ �KRVWHG�D
VROG�RXW�DQQXDO�FRQIHUHQFH�LQ�FROODERUDWLRQ�ZLWK�WKH
&DQDGLDQ�$VVRFLDWLRQ�RI�+HULWDJH�3URIHVVLRQDOV�DQG
WKH�,QGLJHQRXV�+HULWDJH�&LUFOH��$37pV�FRP P LWWHHV
DGYDQFHG�SUHVHUYDWLRQ�WHFKQRORJ\ �WKURXJK�LQ�SHUVRQ
ZRUNVKRSV��IUHH�DFFHVV�WR�� � �� � � �SXEOLFDWLRQV
�DQG�JURZLQJ���LQ�WKH�%XLOGLQJ�7HFKQRORJ\ �+HULWDJH
/ LEUDU\ ��YROXQWHHULQJ�DW�GLVDVWHU�VLWHV��KRVWLQJ
ZHELQDU�SURJUDP V��P HQWRULQJ�VWXGHQWV��DQG�P RUH�
: H�ZHOFRP HG�QHZ�WHDP �P HP EHUV��ERWK�DV
HP SOR\ HHV�DQG�FRQWUDFWRUV��ZKR�EULQJ�H[ SHUWLVH�
GHGLFDWLRQ��DQG�SDVVLRQ�IRU�$37pV�P LVVLRQ��3OHDVH
HQMR\ �WKLV�VXP P DU\ �RI�VRP H�RI�WKH�KLJKOLJKWV�IURP
WKH�\ HDU�

$QQXDO�&RQIHUHQFH
7KH�MRLQWO\ �KHOG�FRQIHUHQFH�LQ�0 RQWUÆDO�ZDV�D
UHVRXQGLQJ�VXFFHVV��,W�KRVWHG�D�UHFRUG�DWWHQGDQFH
RI�� �� � � �SHRSOH��QHFHVVLWDWLQJ�FORVLQJ�UHJLVWUDWLRQ
HDUO\ ��7KH�H[ KLELW�KDOO�ZDV�ODUJHU�WKDQ�SUHYLRXV�\ HDUV
DQG�SURYHG�WR�EH�D�KXE�IRU�FRQYHUVDWLRQ�DQG
QHWZRUNLQJ��,W�DOVR�UHDFKHG�FDSDFLW\ ��IRUFLQJ�XV�WR
WXUQ�DZD\ �DGGLWLRQDO�H[ KELWRUV��6HH�SDJH�� � �IRU�D
FRQIHUHQFH�LQIRUJUDSKLF��

: H�DUH�JUDWHIXO�WR�WKH�HQWLUH�ORFDO�FRQIHUHQFH
FRP P LWWHH�DQG�FR�FKDLUV�5D\ P RQG�&KHUULHU�DQG
&KULV�: LHEH�IRU�WKHLU�OHDGHUVKLS��2XU�WKDQNV�DOVR�WR
WKH�UHJLVWUDQWV��VSRQVRUV��DQG�H[ KLELWRUV�ZKR
FROOHFWLYHO\ �OHG�WR�D�VXFFHVVIXO�FRQIHUHQFH��
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1HWZRUNLQJ�LQ�WKH�H[ KLELW�KDOO�DW�WKH�FRQIHUHQFH��

$37�%XOOHWLQ

$IWHU�VRP H�GHOD\ V�LQ�WKH�SURGXFWLRQ�VFKHGXOH��WKH
$37�%XOOHWLQ�UHWXUQHG�WR�D�UHJXODU�SXEOLFDWLRQ
VFKHGXOH�LQ�� � � � ��7KH�P XFK�DQWLFLSDWHG�LVVXH�RQ
JUDILWWL�ZDV�SXEOLVKHG�LQ�WKH�ODWH�IDOO��$37�DOVR
OHDUQHG�WKDW�WKH�ORQJ�WLP H�SXEOLVKHU��' LDQD�: DLWH�RI
0 RXQW�,GD�3UHVV��SODQQHG�WR�VWHS�GRZQ�DW�WKH�HQG
RI�� � � � ��6HUYLQJ�DV�WKH�%XOOHWLQpV�HGLWRU�IRU�P RUH
WKDQ�� � �\ HDUV��' LDQD�ZDV�UHVSRQVLEOH�IRU
P RGHUQL] LQJ�WKH�SXEOLFDWLRQ�DQG�OHG�D�UHP DUNDEOH
� � �LVVXHV�RI�WKH�%XOOHWLQ��+HU�HIIRUWV�UHVXOWHG�LQ
P RUH�WKDQ�RQH�P LOOLRQ�YLHZV�RQ�-6725��WUXO\ �D
WHVWDP HQW�WR�WKH�TXDLOLW\ �RI�WKH�%XOOHWLQ�DQG�LWV�UROH
LQ�VKDULQJ�UHOHYDQW�WHFKQLFDO�LQIRUP DWLRQ��

6WXGHQW�3URJUDP V�
$37�SURYLGHV�VHYHUDO�RSSRUWXQLWLHV�IRU�VWXGHQWV�WR
JURZ�WKHLU�H[ SHUWLVH�DQG�H[ SDQG�WKHLU�SURIHVVLRQDO
QHWZRUN��6WXGHQWV�DQG�SHRSOH�HDUO\ �LQ�WKHLU�FDUHHUV
EHQHILW�IURP �SDUWLFLSDWLQJ�LQ�WKH�3UHVHUYDWLRQ
( QJLQHHULQJ�7HFKQLFDO�&RP P LWWHHpV�6WXGHQW�' HVLJQ�
%XLOG�&RP SHLWLRQ��WKH�6WXGHQW�6FKRODUV�3URJUDP �
WKH�0 DUWLQ�: HDYHU�6FKRODUVKLS��WKH�( TXLW\ �6FKRODUV
3URJUDP ��DQG�WKH�$FDGHP LFV�DQG�5HVHDUFK
&RP P LWWHHpV�67( $0 �7KURXJK�+HULWDJH�3UHVHUYDWLRQ
&XUULFXOXP �IRU�6FKRRO�6WXGHQWV��

,Q�� � � � ��ZLWK�WKH�VXSSRUW�RI�RXU�FRQWUDFWHG�VWXGHQW
OLDLVRQ�6DQGUD�6DQFKH] �3LHUUH��$37�LQLWLDWHG�D�FURVV�
FRP P LWWHH�FROODERUDWLRQ�IRU�DOO�SURJUDP V�WKDW�LQROYH
VWXGHQWV��( QKDQFLQJ�WKHVH�HIIRUWV�ZDV�D�JUDQW
DZDUGHG�E\ �WKH�1DWLRQDO�7UXVW�IRU�+LVWRULF
3UHVHUYDWLRQpV�3UHVHUYDWLRQ�) XQG�WKDW�HQDEOHV�$37
WR�RIIHU�LWV�ZHELQDU�SURJUDP V�DW�QR�FRVW�WR�VWXGHQW
DQG�HP HUJLQJ�SURIHVVLRQDO�P HP EHUV��DV�ZHOO�DV�WKH
5LFKDUG�+��' ULHKDXV�) RXQGDWLRQ��&6,��DQG�RWKHUV
ZKLFK�LQ�SDUW�DOORZHG�XV�WR�KLUH�6DQGUD��7KH�JRDOV
RI�WKHVH�HIIRUWV�DUH�WR�P DNH�$37�SURJUDP P LQJ�P RUH
DFFHVVLEOH�WR�\ RXQJHU�SHRSOH�LQ�WKH�ILHOG��JURZ
HQJDJHP HQW�HDUO\ �LQ�P HP EHUVp�FDUHHUV��DQG�WR
HVWDEOLVK�D�FRP P RQ�H[ SHULHQFH�IRU�DOO�VWXGHQWV
DWWHQGLQJ�WKH�FRQIHUHQFH�
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( TXLW\ �6FKRODUV
$37�DQG�RXU�,QFOXVLRQ�$GYRFDF\ �&RP P LWWHH�DUH
FRP P LWWHG�WR�VXSSRUWLQJ�WKH�JURZWK�DQG
GHYHORSP HQW�RI�ZLGH�UDQJLQJ�SHUVSHFWLYHV�ZLWKLQ�WKH
KLVWRULF�SUHVHUYDWLRQ�ILHOG��7KLV�HIIRUW�LV�EXR\ HG�E\
WKH�3DWWL�WKH�3UHVHUYDWLRQLVW�SURMHFW��SURFHHGV�RI
ZKLFK�GLUHFWO\ �VXSSRUW�WKLV�SURJUDP ��

7KUHH�SHRSOH�ZHUH�VHOHFWHG�WR�UHFHLYH�VFKRODUVKLSV
WR�DWWHQG�WKH�FRQIHUHQFH�LQ�0 RQWUÆDO�DQG�FRQQHFW
ZLWK�LQGXVWU\ �SURIHVVLRQDOV�IURP �DURXQG�WKH�ZRUOG�
3OHDVH�MRLQ�XV�LQ�FRQJUDWXODWLQJ�WKH�IROORZLQJ�( TXLW\
6FKRODUV�

0 DMLG�0 HKUMRR��¦ FROH�GH�WHFKQRORJLH�VXSÆULHXUH�
' KDUVKLQL�0 DKHVK�%DEX��0 F* LOO�8QLYHUVLW\
1ROO\ �6ZDQ��&OHP VRQ�8QLYHUVLW\

$37�,1 7( 5 1 $7,2 1 $ / <HDU�� � � �

6WXGHQW�6FKRODUV�
,Q�� � � � ��WKH�$37�6WXGHQW�6FKRODUVKLSV�&RP P LWWHH
VHOHFWHG�ILIWHHQ�VWXGHQWV�WR�UHFHLYH�D�6WXGHQW
6FKRODUVKLS��ZKLFK�LQFOXGHV�FRQIHUHQFH�UHJLVWUDWLRQ�
D�RQH�\ HDU�P HP EHUVKLS�WR�$37��WKH�RSSRUWXQLW\ �WR
VSHDN�GXULQJ�D�VHVVLRQ�DW�WKH�FRQIHUHQFH�
P HQWRULQJ�IURP �D�P HP EHU�RI�WKH�&ROOHJH�RI�) HOORZV�
DQG�FRYHUV�DOO�WUDYHO�DQG�ORGJLQJ��$37�FRQJUDWXODWHV
WKH�IROORZLQJ�VWXGHQWV�IRU�WKHLU�RXWVWDQGLQJ�ZRUN��
�

$OH[ �&DUSHQWHU��8QLYHUVLW\ �RI�7RURQWR
6KDUP HHQ�6D\ HG�' DIHGDU��&DUOHWRQ�8QLYHUVLW\
/ XF\ �' DYLV��0 F* LOO�8QLYHUVLW\
0 RXVWDID�( O�$VVDO\ ��0 F* LOO�8QLYHUVLW\
5DVKP L�* DMDUH��8QLYHUVLW\ �RI�7H[ DV�DW�$XVWLQ
$QQD�* DVKD��&ROXP ELD�8QLYHUVLW\
6DUDK�* DVWRQ��&OHP VRQ�' HVLJQ�&HQWHU�LQ
&KDUOHVWRQ
( OLRW�+HDWK��8QLYHUVLW\ �RI�2UHJRQ� 3DUDP HWUL[
1DWDVKD�-XFNHV��' DOKRXVLH�8QLYHUVLW\
1LFKRODV�. QRZOWRQ��7KH�6FKRRO�RI�WKH�$UW
,QVWLWXWH�RI�&KLFDJR
-LQJ\ L�/ XR��8QLYHUVLW\ �RI�3HQQV\ OYDQLD
/ DUD�0 DDORXI��7KH�3HQQV\ OYDQLD�6WDWH�8QLYHUVLW\
' DQLHOH�3DXOLQR��7KH�3HQQV\ OYDQLD�6WDWH
8QLYHUVLW\
( OHDQRU�3KHWWHSODFH��&ROXP ELD�8QLYHUVLW\
4XQ[ L�: DQJ��8QLYHUVLW\ �RI�3HQQV\ OYDQLD

6KDUP HHQ�6D\ HG�' DIHGDU���ULJKW��ZLWK�KHU�&ROOHJH�RI
) HOORZV�0 HQWRU�,OHQH�7\ OHU��OHIW���6KDUP HHQ�ZDV�WKH
UHFLSLHQW�RI�WKH�0 DUWLQ�( ��: HDYHU�6FKRODUVKLS�IRU�KHU
ZRUN�RQ�WKH�SUDFWLFH�RI�FXOWXUDO�EXLOGLQJ�FUDIWV�LQ
. DVKP LU���

7KH�� � � � �( TXLW\ �6FKRODUV��DORQJ�ZLWK�P HP EHUV�RI�WKH
,QFOXVLRQ�$GYRFDF\ �&RP P LWWHH�DW�WKH�� � � � �FRQIHUHQFH�LQ
0 RQWUÆDO��) URP �OHIW�WR�ULJKW��5RQQLH�&DP HURQ��7LIIDQL�6LP SOH�
1ROOLH�6ZDQ��' KDUVKLQL�0 DKHVK�%DEX��0 HOERXUQH�* DUEHU�
DQG�0 DMLG�0 HKUMRR�

$OO�SURFHHGV�IURP �WKH�3DWWL�WKH�3UHVHUYDWLRQLVW�VKRS
GLUHFWO\ �VXSSRUW�( TXLW\ �6FKRODU�VFKRODUVKLSV�� �



6WXGHQW�3URJUDP V��FRQWLQXHG
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3UHVHUYDWLRQ�( QJLQHHULQJ�7HFKQLFDO
&RP P LWWHH��3( 7&� �6WXGHQW�' HVLJQ�
%XLOG�&RP SHWLWLRQ
( DFK�\ HDU�DW�WKH�FRQIHUHQFH��3( 7&�KRVWV�D�KDQGV�RQ
6WXGHQW�' HVLJQ�%XLOG�&RP SHWLWLRQ��7HDP V�VSHQG
QHDUO\ �D�\ HDU�UHVHDUFKLQJ��GHVLJQLQJ��EXLOGLQJ��DQG
WHVWLQJ�D�GHVLJQ�EDVHG�RQ�VSHFLILF�FULWHULD��$W�WKH
FRQIHUHQFH��WKH�WHDP V�EXLOG�WKHLU�VWUXFWXUHV�DQG
WKHQ�WHVW�WKHP ��7KH�VWUXFWXUH�WKDW�SHUIRUP V�WKH
EHVW�ZLQV��7KLV�\ HDU��WHDP V�IURP �1RUWK�&DUROLQD
6WDWH�8QLYHUVLW\��&ROXP ELD�8QLYHUVLW\��&DUOHWRQ
8QLYHUVLW\��DQG�WKH�8QLYHUVLW\ �RI�$OEHUWD�FRP SHWHG�
,Q�LWV�ILUVW�WLP H�FRP SHWLQJ��WKH�8QLYHUVLW\ �RI�$OEHUWD
WHDP �WRRN�KRP H�WKH�FXS��7KLV�\ HDU��WKH�SURJUDP
ZDV�JHQHURXVO\ �VXSSRUWHG�E\ �7KH�5LFKDUG�+�
' ULHKDXV�)RXQGDWLRQ��WKH�5LFKDUG�+DP SWRQ�-HQUHWWH
)RXQGDWLRQ��DQG�P DQ\ �LQGLYLGXDO�GRQRUV��VHH�OLVW
VWDUWLQJ�RQ�SDJH�� � �IRU�GHWDLOV���

7KH�1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\ �WHDP �

7KH�1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\ �WHDP �ORDGLQJ�WKHLU�EULGJH�

7KH�&ROXP ELD�8QLYHUVLW\ �WHDP �

7KH�&DUOHWRQ�8QLYHUVLW\ �WHDP ��

7KH�8QLYHUVLW\ �RI�$OEHUWD�WHDP �

�



&ROOHJH�RI�) HOORZV�
7KH�&ROOHJH�RI�) HOORZV�KRQRUV�WKRVH�$37�P HP EHUV�ZKR
KDYH�SURYLGHG�YDOXDEOH�VHUYLFHV�WR�WKH�SUHVHUYDWLRQ�ILHOG
DQG�WR�$37��( DFK�\ HDU�DW�WKH�DQQXDO�FRQIHUHQFH��QHZ
) HOORZV�DUH�LQGXFWHG��,Q�� � � � ��WKH�&ROOHJH�RI�) HOORZV
ZHOFRP HG�VL[ �QHZ�P HP EHUV��ILYH�RI�ZKRP �ZHUH�LQGXFWHG
DW�6W��* HRUJHpV�$QJOLFDQ�&KXUFK�LQ�0 RQWUÆDO�IROORZLQJ�D
OHFWXUH�E\ �' U��/ LQGVD\ �&RRN��3K' ��WLWOHG�q7KH�1RWUH�' DP H
) LUH�DV�D�%ULGJH�%HWZHHQ�&XOWXUXDO�+HULWDJH�6LWHV�r �7KH
� � � � �FODVV�RI�&ROOHJH�RI�) HOORZV�LV��-HDQ�&DUURRQ��) $,$�
/ ( ( ' �) HOORZ��) $37��* LQD�&UHYHOOR��0 6F��$37�53��) $37�
-RVHSK�. ��2SSHUP DQQ��) $,$��$37�53��) $37��-DP HV�: �
6KHSKHUG��$,$��/ ( ( ' �$3��$37�53��) $37��DQG�$P \ �/ DP E
: RRGV��3( ��) $37��$�VL[ WK�P HP EHU�RI�WKH�&ODVV�RI�� � � � �
5REHUW�6FRUH��$,$��) $37��ZLOO�EH�RIILFLDOO\ �LQGXFWHG�DW�WKH
� � � � �FRQIHUHQFH�����������������
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-HDQ�&DUURRQ��) $,$��/ ( ( ' �) HOORZ��) $37�
$�IRXQGLQJ�P HP EHU�RI�WKH�7HFKQLFDO
&RP P LWWHH�RQ�6XVWDLQDEOH�3UHVHUYDWLRQ
LQ�� � � � ��-HDQ�KDV�P DLQWDLQHG�D�FRQVWDQW�
LQVSLULQJ�SUHVHQFH�RQ�WKH�FRP P LWWHH
VLQFH��6KH�KDV�EHHQ�D�FRQVLVWHQW
VSHDNHU��VHVVLRQ�FKDLU��DQG�VSRQVRU�DW
$37pV�DQQXDO�FRQIHUHQFHV��DQG�P DLQWDLQV
VWURQJ�FRQQHFWLRQV�EHWZHHQ�$37�DQG
RWKHU�RUJDQL] DWLRQV��-HDQpV�SURMHFW�ZRUN�
UHVHDUFK��DQG�ZRUN�IRU�$37�KDYH�EHHQ�

$P\ �/ DP E�: RRGV��3( ��) $37
$P\ �ZDV�D�WZR�WLP H�$37
6WXGHQW�6FKRODU��VHUYHG�DV�DQ
$37�ERDUG�P HP EHU��ZDV�9LFH�
3UHVLGHQW�RI�WKH�1RUWKZHVW
&KDSWHU��FR�FKDLU�RI�WKH
3UHVHUYDWLRQ�( QJLQHHULQJ
7HFKQLFDO�&RP P LWWHH��FR�FKDLU
RI�WKH�7UDLQLQJ�DQG�( GXFDWLRQ
&RP P LWWHH��DQG�HGLWHG�WKH
&RP P XQLTXÆ�IRU�WKH�

-RVHSK�. ��2SSHUP DQQ��$,$�
$37�53��) $37�-RH�ZDV�HOHYDWHG
WR�)HOORZ�LQ�UHFRJQLWLRQ�RI�KLV
H[ HP SODU\ �SXUVXLW�RI�DGYDQFLQJ
NQRZOHGJH�RI�DQG�FDUH�IRU
KLVWRULF�DUFKLWHFWXUH�WKURXJK
UHVHDUFK��LQ�GHSWK�EXLOGLQJ
LQYHVWLJDWLRQ��DQDO\ VLV��DQG
SURMHFW�LP SOHP HQWDWLRQ��ZKLFK
KDYH�OHG�WR�KLV�UHSXWDWLRQ
WKURXJKRXW�WKH�8�6��IRU�WKH
SUHVHUYDWLRQ��UHVWRUDWLRQ��DQG�

-DP HV�: ��6KHSKHUG��0 6F��$37
53��) $37�-LP pV�FDOP �OHDGHUVKLS
DQG�WHFKQLFDO�H[ SHUWLVH�KDV�OHG
KLP �WR�EH�DQ�RXWVWDQGLQJ
DUFKLWHFW�UHVSRQVLEOH�IRU�P DQ\
DZDUG�ZLQQLQJ�UHVWRUDWLRQ�DQG
UHKDELOLWDWLRQ�SURMHFWV��+H�KDV
EHQHILWHG�$37�LQ�QXP HURXV
ZD\ V��HVSHFLDOO\ �LQ�WKH�DUHDV�RI�

UHXVH�RI�D�EURDG�UDQJH�RI�SURSHUWLHV��LQFOXGLQJ�QXP HURXV
1DWLRQDO�+LVWRULF�/ DQGP DUNV��DQG�IRU�KLV�VHUYLFH�WR�$37
DV�IRXQGLQJ�P HP EHU�RI�WZR�$37�FKDSWHUV�DQG�FR�IRXQGHU
RI�WKH�' DYLG�&��) LVFKHWWL�$ZDUG��

JRYHUQDQFH�DQG�ILQDQFLDO�P DQDJHP HQW��( YHQ�DIWHU
FRP SOHWLQJ�KLV�WHUP V�DV�D�' LUHFWRU�DQG�7UHDVXUHU��-LP �KDV
FRQWLQXHG�WR�YROXQWHHU�RQ�FRP P LWWHHV�UHODWLQJ�WR�SROLF\�
IXQGUDLVLQJ��DQG�ILQDQFHV��$V�D�IRXQGHU�RI�WKH�7HFKQLFDO
&RP P LWWHH�RQ�' RFXP HQWDWLRQ��-LP �LV�D�OHDGHU�LQ�WUDLQLQJ
DQG�SUDFWLFH�RI�D�UDQJH�RI�GRFXP HQWDWLRQ�P HWKRGRORJLHV�
DQG�FXUUHQWO\ �FKDLUV�WKH�$,$�+$%6�&RRUGLQDWLQJ
&RP P LWWHH��

* LQD�&UHYHOOR��0 6F��$37�53��) $37
* LQD�KDV�VHUYHG�LQ�OHDGHUVKLS�UROHV�DW
ERWK�WKH�FKDSWHU�DQG�LQWHUQDWLRQDO�OHYHOV
RI�$37��+HU�ZRUN�DV�FR�FKDLU�RI�WKH
7UDLQLQJ�DQG�( GXFDWLRQ�FRP P LWWHH
UHVXOWHG�LQ�VRP H�RI�WKH�ILUVW�UHFRUGHG
ZHELQDU�RIIHULQJV�LQ�$37V�KLVWRU\�
+RZHYHU��KHU�3UHVLGHQWLDO�OHDGHUVKLS�LQ
WKH�IDFH�RI�XQSUHFHGHQWHG�FKDOOHQJHV
GXULQJ�WKH�&29,' �SDQGHP LF�VWDQGV�DV
RQH�RI�KHU�VLJQDWXUH�DFKLHYHP HQWV�
' XULQJ�WKDW�SHULRG�VKH�OHYHUDJHG�KHU�

UHFRJQL] HG�EHIRUH��,Q�� � � � ��-HDQ�DQG�RWKHU�IRXQGHUV�RI�WKH�7&63
DFFHSWHG�WKH�3UHVLGHQWpV�$ZDUG��LQ�� � � � �VKH�ZDV�UHFRJQL] HG�ZLWK
WKH�+DUOH\ �-��0 F. HH�$ZDUG��$37pV�KLJKHVW�KRQRU��

EXVLQHVV�VNLOOV�WR�QRW�RQO\ �NHHS�$37�ILQDQFLDOO\ �KHDOWK\��EXW�DOVR
P RYHG�WKH�DQQXDO�FRQIHUHQFH�LQWR�YLUWXDO�P RGH�ZKHQ�DW�D�WLP H
ZKHQ�RQOLQH�ZHELQDU�GHOLYHU\ �ZDV�VWLOO�LQ�LWV�LQIDQF\�

3XEOLFDWLRQV�&RP P LWWHH��+HU�FRP P LWWHH�ZRUN��LQFOXGLQJ
$37�ZRUNVKRSV�LQ�6FRWODQG�DQG�,WDO\��DQG�SUHVHQWLQJ�DW
$37�FRQIHUHQFHV�KDV�HDUQHG�KHU�WKUHH�3UHVLGHQWLDO
&LWDWLRQV��6KH�KDV�DGYDQFHG�SUDFWLFDO�XQGHUVWDQGLQJ�RI
P DVRQU\ �DQG�FRQFUHWH�ZHDWKHULQJ�DQG�UHSDLU��DQG
IRXQGHG�: RP HQ�LQ�5HVWRUDWLRQ�( QJLQHHULQJ� �



$ZDUGV�
$W�WKH�� � � � �DQQXDO�FRQIHUHQFH��$37
UHFRJQL] HG�WKH�RXWVWDQGLQJ�DFKLHYHP HQWV�RI
SURIHVVLRQDOV�ZKR�FRQWULEXWHG�WR�WKH�ILHOG
WKURXJK�SXEOLFDWLRQV��UHVHDUFK��DQG�SUDFWLFH��
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7KH�+DUOH\ �-��0 F. HH�$ZDUG�LV�WKH�KLJKHVW�KRQRU
EHVWRZHG�E\ �$37��,W�UHFRJQL] HV�LQGLYLGXDOV�ZKR
KDYH�P DGH�RXWVWDQGLQJ�FRQWULEXWLRQV�WR�WKH�ILHOG
RI�SUHVHUYDWLRQ�WHFKQRORJ\��7KHVH�FRQWULEXWLRQV
P D\ �EH�LQ�DQ\ �SUHVHUYDWLRQ�GLVFLSOLQH��LQFOXGLQJ
HGXFDWLRQ��7KH�DZDUG�LV�FKRVHQ�DW�WKH
3UHVLGHQWpV�GLVFUHWLRQ��DQG�LV�JLYHQ�DQQXDOO\ �DW
WKH�$37�FRQIHUHQFH��7KLV�\ HDU��1DWDOLH�%XOO
�DERYH��OHIW��ZDV�UHFRJQL] HG�IRU�KHU�RXWVWDQGLQJ
ZRUN�DV�D�SUDFWLRQHU��OHDGHU��DQG�EULGJH�EXLOGHU
WKURXJKRXW�&DQDGD�DQG�WKH�8QLWHG�6WDWHV��$V�D
IRUP HU�$37�3UHVLGHQW�DQG�UHWLULQJ�( [ HFXWLYH
' LUHFWRU�RI�WKH�1DWLRQDO�7UXVW�IRU�&DQDGD�
1DWDOLHpV�LP SDFW�LQ�WKH�8�6��DQG�&DQDGD�DQG�LQ
FHP HQWLQJ�UHODWLRQV�DFURVV�WKLV�ERUGHU��LV
LP P HDVXUDEOH��

7KH�$QQH�GH�) RUW�0 HQDUHV�$ZDUG�ZDV�FRQIHUUHG
WR�0 DU\ �-DEORQVNL��DERYH��OHIW��IRU�WKH�P RVW
RXWVWDQGLQJ�DUWLFOH�GHP RQVWUDWLQJ�H[ FHOOHQFH�LQ
WKH�DSSOLFDWLRQ�RI�KLVWRULFDO�UHVHDUFK�WR
SUHVHUYDWLRQ�SUDFWLFH��+HU�DUWLFOH��q1DP HV�
* DP HV��DQG�' DP HV��&LYLO�: DU�0 LOLWDU\ �* UDIILWL
&RQVHUYDWLRQ�DW�+LVWRULF�%OHQKHLP �r �LV�DYDLODEOH
LQ�$37�%XOOHWLQ��9RO��� � ��1R��� �� ��� � � � ��

6��. ULVKQDFKDQGUDQ��DERYH��VHFRQG�IURP �OHIW��
$UXQ�0 HQRQ��DQG�. DUXQDNDU�5HGG\ �. XUUL��ZHUH
WKH�� � � � �UHFLSLHQWV�RI�WKH�' DYLG�) LVFKHWWL
$ZDUG�SUHVHQWHG�E\ �WKH�3UHVHUYDWLRQ
( QJLQHHULQJ�7HFKQLFDO�&RP P LWWHH��3( 7&��IRU�WKHLU
SDSHU�q0 DGUDV�7HUUDFH�&RQVWUXFWLRQ��6HLVP LF
8SJUDGH�RI�D�+LVWRULF�&RP SRVLWH�) ORRU�6ODE
6\ VWHP �rSXEOLVKHG�LQ�WKH�,QWHUQDWLRQDO�-RXUQDO�RI
$UFKLWHFWXUDO�+HULWDJH��9RO��� � ��1R��� ��� � � � �

0 RULDK�+XJKHV�ZDV�WKH�UHFLSLHQW�RI�WKH
LQDXJXUDO�' HDQ�. RJD�3UL] H�IRU�KHU�SURSRVHG
SURMHFW�UHODWHG�WR�KLVWRULF�WLP EHU�IUDP H�EDUQV�
7KLV�SUL] H�P HP RULDOL] HV�WKH�FRQWULEXWLRQV�RI
' HDQ�. RJD��$37pV�� � WK�SUHVLGHQW��WR�WKH�ILHOG�RI
SUHVHUYDWLRQ�WHFKQRORJ\�

�
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7KH�/ HH�1HOVRQ�%RRN�$ZDUG�ZDV�JLYHQ�WR�' DYLG�<RXQJ
IRU�KLV�ERRN��0 RUWDUV��0 DWHULDOV��0 L[HV�DQG�0 HWKRGV��$
* XLGH�7R�5HSRLQWLQJ�0 RUWDU�-RLQWV�,Q�2OGHU�%XLOGLQJV�
SXEOLVKHG�E\ �+HULWDJH�&RXQFLO�9LFWRULD�

7KLV�\ HDUpV�ZLQQHU�RI�WKH�0 DUWLQ�( ��: HDYHU�$ZDUG�IRU
WKH�P RVW�RXWVWDQGLQJ�DUWLFOH�GHP RQVWUDWLQJ�H[ FHOOHQFH
LQ�WKH�FDWHJRU\ �RI�KLVWRU\ �RI�WHFKQRORJ\��WUDLQLQJ�
DQGHGXFDWLRQ�LQ�KLVWRULF�SUHVHUYDWLRQ��DQG�ZRRG
UHVHDUFK�SXEOLVKHG�LQ�$37�%XOOHWLQ�LV�( GP XQG�3�
0 HDGH��DERYH��OHIW��IRU�KLV�DUWLFOH�q6HLVP LF�( YDOXDWLRQ
DQG�5HWURILW�RI�8QUHLQIRUFHG�0 DVRQU\ �%XLOGLQJV�LQ
,WDO\�r �9RO��� � ��1R��� �� ��� � � � �

: HELQDUV�DQG�,Q�3HUVRQ�3URJUDP V

2QH�RI�WKH�FRUH�SDUWV�RI�$37pV�P LVVLRQ�LV�HGXFDWLRQ�
7RZDUGV�WKLV�JRDO��$37�KRVWHG�� � �ZHELQDUV�DQG
WKUHH�LQ�SHUVRQ�ZRUNVKRSV�LQ�� � � � ��: LWK�QHDUO\
� �� � � �SDUWLFLSDQWV��D�TXDUWHU�RI�ZKRP �DUH�QRW�$37
P HP EHUV��WKH�ZLGH�UDQJH�RI�WRSLFV�DQG�VSHDNHUV
DSSHDOHG�WR�D�EURDG�DXGLHQFH��3URJUDP �WKHP HV
LQFOXGHG�P DVRQU\ ��WHUUD�FRWWD��FRQFUHWH��LQVXODWLRQ�
P LQHUDO�SDLQWV��SODVWHU��� ' �VFDQQLQJ�DQG�P RGHOOLQJ�
OLQVHHG�RLO�SDLQWV��GRFXP HQWDWLRQ��DQG�P DWHULDOV
WHVWLQJ��

$37�LV�JUDWHIXO�IRU�WKH�JHQHURXV�VXSSRUW�RI�WKH
IROORZLQJ�VSRQVRUV�RI�WKH�WKUHH�LQ�SHUVRQ
ZRUNVKRSV�

$OOHQ�$UFKLWHFWXUDO�0 HWDOV
$0 7�/ DERUDWRULHV
$QGHUVRQ�+DOODV�$UFKLWHFWV
$26�$UFKLWHFWV
%XLOGLQJ�&RQVHUYDWLRQ�$VVRFLDWHV��,QF�
7KH�&KULVWP DQ�&RP SDQ\
' DQD�&UDZIRUG�3UHVHUYDWLRQ�3URJUDP ��8QLYHUVLW\
RI�&RORUDGR��' HQYHU
IRUP � ZRUNV�GHVLJQ�JURXS��/ / &
) 5( ,* +7�/ HDGYLOOH
+HULWDJH�&RQVHUYDWLRQ�&ROOHFWLYH
-9$�&RQVXOWLQJ�( QJLQHHUV
. HDVW�	 �+RRG�6WUXFWXUDO�( QJLQHHUV
0 LFKLJDQ�6WDWH�&DSLWRO
4XLQQ�( YDQV
5$7,2�$UFKLWHFWV
: LVV��-DQQH\ ��( OVWQHU�$VVRFLDWHV��,QF�

' LJLWDO�GRFXP HQWDWLRQ�ZDV�WKH�WRSLF�H[ SORUHG�GXULQJ�D
-XQH�ZRUNVKRS�KHOG�DW�WKH�0 LFKLJDQ�6WDWH�&DSLWRO�%XLOGLQJ
LQ�SDUWQHUVKLS�ZLWK�WKH�( DVWHUQ�* UHDW�/ DNHV�&KDSWHU�� �



&RP P LWWHH�+LJKOLJKWV

$37�KDV�� � �VWDQGLQJ��VWUDWHJLF��DQG�WHFKQLFDO
FRP P LWWHHV��7KHVH�FRP P LWWHHV�SOD\ �DQ�LQWHJUDO�UROH
LQ�ERWK�WKH�RUJDQL] DWLRQpV�JRYHUQDQFH�DQG�LWV
WHFKQLFDO�RIIHULQJV��$�IHZ�KLJKOLJKWV�RI�WKH�SURMHFWV
FRP P LWWHHV�ZHUH�HQJDJHG�LQ�GXULQJ�WKH�\ HDU�
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7KH�WDVN�IRUFH��OHG�E\ �/ RQQLH�+RYH\ �DQG�-XVWLQ
6SLYH\��FRQWLQXHV�WR�P DLQWDLQ�WKH�$37�DUFKLYHV�RQ
GHSRVLW�DW�WKH�$WKHQDHXP �RI�3KLODGHOSKLD�

%\ ODZV��3ROLF\ ��DQG�( WKLFV�&RP P LWWHH

' RFXP HQWDWLRQ�7HFKQLFDO�&RP P LWWHH

: ,WK�VXSSRUW�IURP �WKH�8�6��1DWLRQDO�&HQWHU�IRU
3UHVHUYDWLRQ�7HFKQRORJ\ �DQG�7UDLQLQJ�DQG�+LVWRULF
8UEDQ�3ODQV��,QF���H[ SHUWV�IURP �DURXQG�WKH�ZRUOG
JDWKHUHG�DW�&RUQHOO�8QLYHUVLW\ �LQ�,WKDFD��1HZ�<RUN�
IRU�IRXU�GD\ V�WR�GLVFXVV�WKH�FXUUHQW�VWDWH�RI�YDULRXV
GRFXP HQWDWLRQ�WHFKQRORJLHV�DQG�P HWKRGRORJLHV�
HVSHFLDOO\ �DV�WKH\ �SHUWDLQ�WR�KLVWRULF�SUHVHUYDWLRQ
DQG�KHULWDJH�FRQVHUYDWLRQ��

$UFKLYHV�7DVN�) RUFH

3URIHVVLRQDO�5 HFRJQLWLRQ

6LQFH�� � � � ��$37�DQG�WKH�$37�&ROOHJH�RI�) HOORZV
KDYH�UHFRJQL] HG�WKH�H[ SHUW�VNLOO�OHYHO�RI�LQGLYLGXDOV
LQ�WKH�YDULRXV�ILHOGV�RI�SUHVHUYDWLRQ�WHFKQRORJ\ �ZLWK
D�IRUP DO�UHFRJQLWLRQ�RI�DFKLHYHP HQW��$Q�$37
5HFRJQL] HG�3URIHVVLRQDO�LV�D�SHUVRQ�ZKR�KDV
VSHFLDOL] HG�NQRZOHGJH��VXSSRUWHG�E\ �D�FRP ELQDWLRQ
RI�IRUP DO�WUDLQLQJ�DQG� RU�ZRUN�H[ SHULHQFH��LQ�WKH
XVH�RI�SUHVHUYDWLRQ�WHFKQRORJ\ �LQ�FRQVHUYDWLRQ�DQG
VWHZDUGVKLS�RI�FXOWXUDO�KHULWDJH��3URIHVVLRQDO
UHFRJQLWLRQ�DOORZV�$37�P HP EHUV�LQ�JRRG�VWDQGLQJ�WR
XVH�q$37�5HFRJQL] HG�3URIHVVLRQDOr �RU�q$37�53r
DIWHU�WKHLU�QDP HV��,Q�� � � � ��$37�ZHOFRP HG�WKH
IROORZLQJ�WHQ�SHRSOH�DV�5HFRJQL] HG�3URIHVVLRQDOV�

$QJHO�$\ ÐQ��$,$��1&$5%��120 $��/ ( ( ' �$3��
3UHVHUYDWLRQ�$UFKLWHFW�
$QJHOD�' ��: \ UHP EHOVNL��$,$���3UHVHUYDWLRQ
$UFKLWHFW�
&DULQ�&DUOVRQ��$,$��/ ( ( ' �* UHHQ�$VVRFLDWH��
3UHVHUYDWLRQ�$UFKLWHFW��3UHVHUYDWLRQ�( GXFDWRU
&KULV�* HP ELQVNL���&RQVHUYDWRU��3UHVHUYDWLRQ
( GXFDWRU�
&RUH\ �6SLW] HU��5$���3UHVHUYDWLRQ�$UFKLWHFW
' RQRYDQ�<��3DXO\ ��0 6F��&$+3���&RQVHUYDWRU
0 D\ D�) RW\ ��$,$��/ ( ( ' �$3���3UHVHUYDWLRQ
$UFKLWHFW
6XH�$QQ�3HP EHUWRQ��) $,$��) $37���3UHVHUYDWLRQ
$UFKLWHFW��3UHVHUYDWLRQ�( GXFDWRU�
6XVDQ�-��3RP P HUHU��$,$��&' 7��/ ( ( ' �$3��
3UHVHUYDWLRQ�$UFKLWHFW�
( ULF�&��6FKORP DQQ���3UHVHUYDWLRQ�&RQWUDFWRU�

7KLV�FRP P LWWHH�VSHQW�WKH�P DMRULW\ �RI�WKH�\ HDU
GLOLJHQWO\ �UHYLVLQJ�DQG�XSGDWLQJ�$37pV�%\ ODZV��7KH
JRDO�ZDV�WR�VWUHDP OLQH�DQG�P DNH�RXU�JRYHUQLQJ
GRFXP HQW�FOHDUHU��DFFXUDWH��DQG�P RUH�RSHUDWLRQDOO\
HIIHFWLYH��2QFH�FRP SOHWH��$37�P HP EHUV�KDG�� �
GD\ V�WR�UHYLHZ�WKH�GUDIW�%\ ODZV�DQG�VXEP LW
FRP P HQWV��) ROORZLQJ�WKH�FRP P HQW�SHULRG��WKH
UHYLVHG�%\ ODZV�ZHUH�DSSURYHG�E\ �WKH�%RDUG�LQ�$SULO
� � � � ��$37pV�%\ ODZV�FDQ�EH�UHYLHZHG�DW�DQ\ �WLP H�RQ
WKH�ZHEVLWH��

UHVSRQGLQJ�WR�UHVHDUFK�UHTXHVWV�IURP �FRP P LWWHHV
DQG�FKDSWHUV��UHP RYLQJ�GXSOLFDWH�DQG�QRQ�DUFKLYDO
P DWHULDO�LQ�DFFRUGDQFH�ZLWK�$37�SROLF\��FRP SLOLQJ
ILQGLQJ�DLGV��DQG�P DNLQJ�VFDQQHG�FRSLHV�RI�SDSHU
UHFRUGV�DYDLODEOH�RQ�* RRJOH�6KDUHG�' ULYHV��' XULQJ
� � � � ��WKH\ �FDUHIXOO\ �SUXQHG�WKH�$37�DUFKLYHV�IURP �D
SHDN�RI�� � � �UHFRUG�FDUWRQV�WR�� � � ��P DNLQJ�VSDFH
DYDLODEOH�IRU�RWKHU�FROOHFWLRQV��7KH�FRP P LWWHH�FDQ
EH�UHDFKHG�DW�DUFKLYHV# DSWL�RUJ�

� �






















