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4XRUXP�IRU�WKH�&&6&�ZLOO�EH�WKUHH�PHPEHUV�SOXV�WKH�&KDLU���$OO�RWKHU�DWWHQGHHV�DUH�HQFRXUDJHG�WR�FRQWLQXH�WR�DWWHQG�WKH�PHHWLQJV�DQG�SDUWLFLSDWH�LQ�GLVFXVVLRQV�DV�SUHYLRXVO\���:KHQ�YRWLQJ�RFFXUV��RQO\�YRWLQJ�PHPEHUV�ZLOO�EH�DOORZHG�WR�YRWH���$W�WKH�QH[W�FRGLQJ�VHPLQDU�DW�+$$'�RQ�)HEUXDU\���WK� WZR�6(+$�UHSUHVHQWDWLYHV�ZLOO�EH�HOHFWHG�DQG�RQH�SULYDWH�KRVSLWDO�UHSUHVHQWDWLYH�ZLOO�EH�HOHFWHG���$QQ�ZLOO�DVN�IRU�WKRVH�LQWHUHVWHG�LQ�UXQQLQJ�IRU�WKHVH�SRVLWLRQV�WR�QRPLQDWH�WKHPVHOYHV�DW�WKH�VHPLQDU���7KH�6(+$�FRGHUV�SUHVHQW�DW�WKH�PHHWLQJ�ZLOO�YRWH�IRU�WKHLU�WZR�UHSUHVHQWDWLYHV���7KH�SULYDWH�KRVSLWDO�FRGHUV�DW�WKH�PHHWLQJ�ZLOO�YRWH�IRU�WKHLU�SULYDWH�KRVSLWDO�UHSUHVHQWDWLYH���7KHUH�ZLOO�DOVR�EH�RQO\�WZR�VXE�FRPPLWWHHV�IURP�QRZ�RQ���2QH�IRU�(GXFDWLRQ�DQG�RQH�IRU�$XGLW�DQG�$UELWUDWLRQ���7ZR�RI�WKH�YRWLQJ�PHPEHUV�ZLOO�VHUYH�DV�FKDLUV�RI�WKHVH�VXE�FRPPLWWHHV���2QFH�WKH�&KDLUV�IRU�WKHVH�6XE�FRPPLWWHHV�KDYH�EHHQ�LGHQWLILHG��LQWHUHVWHG�FRGHUV�LQ�WKH�FRPPXQLW\�FDQ�YROXQWHHU�WR�VHUYH�RQ�RQH�RI�WKHVH�VXE�FRPPLWWHHV���
����� 8SGDWH�RI�&RGLQJ�0DQXDO�DQG�3URSRVDO�WR�8SGDWH�&RGH�6HWV��'HIHUUHG�
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���� $+,0$�&RGHU�&UHGHQWLDOLQJ��-XQH�UHSRUWHG�RQ�KHU�ILQGLQJV�UHJDUGLQJ�WKH�$+,0$�FUHGHQWLDOLQJ���7KHUH�LV�D�3URPHWULFV�FHQWHU�LQ�'XEDL�DQG�3URPHWULFV�KDV�D�FRQWUDFW�ZLWK�$+,0$�WR�VHUYH�DV�D�WHVW�VLWH���7KH�FRGHU�QHHGV�WR�JR�WR�WKH�$+,0$�ZHEVLWH�DQG�ILOO�RXW�DQ�DSSOLFDWLRQ�WKHQ�FRQWDFW�3URPHWULFV�IRU�WKH�WHVWLQJ���-XQH�RIIHUHG�WR�SXW�WRJHWKHU�WKH�SURFHVV�LQ�ZULWLQJ��VR�WKDW�ZH�FDQ�GLVWULEXWH�WKLV�WR�WKH�FRGLQJ�FRPPXQLW\�DQG�SXW�LW�RQ�WKH�:LNNL�VLWH�IRU�UHIHUHQFH���7KHUH�LV�DQ�LVVXH�RI�WLPLQJ�IRU�WKH�WHVW�WKDW�ZLOO�GHWHUPLQH�ZKLFK�V\VWHP�WKH�FRGHU�ZLOO�EH�WHVWHG�RQ��FRGHV�IURP������RU��������-XQH�ZLOO�H[SODLQ�WKH�GHWDLOV�RI�WKDW�LQ�KHU�GRFXPHQW���,Q�DGGLWLRQ�VKH�RIIHUHG�WR�OLVW�WKH�UHFRPPHQGHG�PDWHULDOV�IRU�WKH�FRGHU�WR�KDYH�DQG�UHIHUHQFH�EHIRUH�WDNLQJ�WKH�H[DP��DV�ZHOO�DV�ZKDW�LV�DFFHSWDEOH�WR�WDNH�WR�WKH�H[DP�LWVHOI��L�H��FRGLQJ�ERRNV���
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-XQH�DOVR�UDLVHG�WKH�TXHVWLRQ�RI�ZKLFK�H[DP�ZH�VKRXOG�SURPRWH�IRU�FRGHUV�WR�WDNH���,W�ZDV�WKH�FRQVHQVXV�RI�WKH�FRPPLWWHH�WKDW�WKH�&&6�±�&OLQLFDO�&RGLQJ�6SHFLDOLVW�±�H[DP�ZDV�UHFRPPHQGHG�DV�LW�LQFOXGHV�&37�DQG�,&'�&0�IRU�SURFHGXUHV�DQG�,&'�&0�IRU�GLDJQRVHV���,W�FRYHUV�ERWK�LQSDWLHQW�DQG�RXWSDWLHQW�FRGLQJ���,W�ZDV�GHFLGHG�WR�SXW�WKH�LQIRUPDWLRQ�DERXW�WKH�GLIIHUHQW�OHYHOV�RI�WHVWLQJ�RQ�WKH�:LNNL�VLWH�DV�ZHOO�VR�WKDW�LQGLYLGXDOV�FRXOG�GHWHUPLQH�ZKLFK�WHVW�WKH\�ZRXOG�QHHG�WR�WDNH�IRU�WKHLU�W\SH�RI�ZRUN��L�H��&&6��&&$��&&6�3���-XQH�ZLOO�SXW�WRJHWKHU�WKDW�LQIRUPDWLRQ�DV�ZHOO���
���� :KDW�LV�D�FRGLQJ�HUURU"��7KH�+$$'�KDV�FRQWUDFWHG�ZLWK�3HURW�WR�DXGLW�WKH�FRGLQJ�IRU�DOO�KHDOWKFDUH�SURYLGHUV�LQ�$EX�'KDEL�HPLUDWH���7KH\�ZLOO�EH�ORRNLQJ�DW�DOO�FRGLQJ��GLDJQRVLV�DV�ZHOO�DV�SURFHGXUH�FRGLQJ���7KH\�ZLOO�DOVR�EH�UHYLHZLQJ�WKH�(	0�FRGLQJ�DQG�FHUWLI\LQJ�WKH�KHDOWKFDUH�IDFLOLW\�RQFH�WKHLU�FRGLQJ�PHHWV�D�FHUWDLQ�VWDQGDUG���$QQ�XVHG�-DPHHO¶V�UHSRUW�RQ�FRGLQJ�HUURU�WKDW�ZDV�FLUFXODWHG�WR�DOO�PHPEHUV�EHIRUH�WKH�PHHWLQJ��WR�FRPH�XS�ZLWK�D�OLVW�RI�FRGLQJ�HUURU�W\SHV�IRU�WKH�FRPPLWWHH�PHPEHUV�WR�VFRUH�IRU�WKH�FRGLQJ�DXGLWRUV��x ,QFRUUHFW�VHOHFWLRQ�RI�SULQFLSDO�GLDJQRVLV�����x ,QFRUUHFW�FRGH�QXPEHU�±�GLDJQRVLV�RU�SURFHGXUH������x (UURU�RI�VSHFLILFLW\�LQ�GLDJQRVLV�FRGH��L�H��SQHXPRQLD�YHUVXV�EDFWHULDO�SQHXPRQLD�����x 0LVVLQJ�SULQFLSDO�GLDJQRVLV������x 0LVVLQJ�DGGLWLRQDO�GLDJQRVLV�����x 'LDJQRVLV�FRGHG�ZLWKRXW�VXSSRUWLQJ�GRFXPHQWDWLRQ������x 0LVVLQJ�(�FRGH�±�H[WHUQDO�FDXVH�����x 0LVVLQJ�9�FRGH�DV�VHFRQGDU\�GLDJQRVLV��VXSSOHPHQWDO��L�H��KLVWRU\�RI�FDQFHU��H[FHSW�IRU�GHOLYHU\�RXWFRPH�9�FRGHV��ZKLFK�DUH�PDQGDWRU\�����x 0LVVLQJ�SURFHGXUH�FRGH������x 3URFHGXUH�FRGHG�ZLWKRXW�GRFXPHQWDWLRQ������x (UURU�RI�VSHFLILFLW\�LQ�SURFHGXUH�FRGH������7KHUH�ZDV�GHEDWH�UHJDUGLQJ�WKH�³(´�FRGH�VFRUH�DQG�$QQ�ZLOO�GLVFXVV�WKLV�ZLWK�'U��9HWWHU�IRU�DGYLFH�DV�ZHOO�DV�WKH�LQFOXVLRQ�RI�³LQFRUUHFW�VHOHFWLRQ�RI�SULQFLSDO�SURFHGXUH´�VLQFH�LW�LV�QRW�D�PDQGDWRU\�GDWD�HOHPHQW���$QQ�ZLOO�QRZ�JURXS�WKH�HUURUV�LQWR�PDMRU��PRGHUDWH�DQG�PLQRU�DQG�ZLOO�IRUZDUG�WKH�ILQDO�UHVXOWV�WR�&&6&�PHPEHUV�DIWHU�PHHWLQJ�ZLWK�'U��9HWWHU���7KLV�GRFXPHQW�ZLOO�WKHQ�EH�VKDUHG�ZLWK�WKH�DXGLWRUV���
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���� &RGLQJ�$XGLW��$QQ�ZLOO�EH�PHHWLQJ�ZLWK�WKH�DXGLWRUV�±�3HURW�±�DQG�'U��9HWWHU�QH[W�ZHHN�WR�GLVFXVV�WKH�DXGLW�SURFHVV���7KH�DXGLWRUV�ZLOO�EH�IRFXVLQJ�RQ�DOO�FRGLQJ�HUURUV��DV�DERYH��DV�ZHOO�DV�FHUWLI\LQJ�IDFLOLWLHV�IRU�(	0�FRGLQJ�VR�WKDW�WKH\�ZLOO�EH�DEOH�WR�ELOO�EDVHG�RQ�WKRVH�FRGHV���7KHUH�ZDV�DQ�LVVXH�EURXJKW�XS�UHJDUGLQJ�(	0�FRGHV�RQ�WKH�FODLPV��HVSHFLDOO\�IRU�6(+$�IDFLOLWLHV���$V�WKH�DXGLWRUV�ZLOO�EH�XVLQJ�WKH�FODLP�IRU�WKH�DXGLW��LI�WKH�(	0�FRGHV�DUH�QRW�SUHVHQW�RQ�WKH�FODLPV�\HW��WKLV�FRXOG�SUHVHQW�D�SUREOHP���7KLV�ZLOO�EH�GLVFXVVHG�ZLWK�WKH�DXGLWRUV�DV�ZHOO���7KH�FRGLQJ�DXGLWV�ZLOO�EH�IRU�HGXFDWLRQDO�SXUSRVHV�RQO\��LQ�DGGLWLRQ�WR�FHUWLI\LQJ�KRVSLWDOV�IRU�(	0�FRGLQJ���7KH�IRFXV�LV�WR�LPSURYH�FRGLQJ�TXDOLW\�DQG�DFFXUDF\��QRW�WR�EH�D�SXQLWLYH�H[HUFLVH���)DFLOLWLHV�ZLOO�EH�DXGLWHG�LQ�JHQHUDO�DQG�QRW�E\�FRGHU�RU�SK\VLFLDQ���7UHQGV�RI�HUURUV�RU�LQFRPSOHWH�FRGLQJ�ZLOO�WKHQ�EH�XVHG�WR�SURYLGH�IRFXVHG�HGXFDWLRQDO�SURJUDPV���$XGLW�WRROV�ZLOO�EH�SURYLGHG�WR�IDFLOLWLHV�WR�FRQGXFW�WKHLU�RZQ�FRGLQJ�DXGLWV���
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����� &RQILGHQWLDOLW\�3ROLF\��7KH�&RPPLWWHH�PHPEHUV�ZHQW�WKURXJK�WKH�KLJKOLJKWV�RI�WKH�FRGLQJ�SROLFLHV�WKDW�ZHUH�IRUZDUGHG�EHIRUH�WKH�PHHWLQJ���0DMRU�SRLQWV�ZHUH�DJUHHG�XSRQ�IRU�LQFOXVLRQ�LQ�WKH�JHQHUDO�FRQILGHQWLDOLW\�SROLF\�DV�UHTXHVWHG�E\�WKH�'DWD�6WDQGDUGV�3DQHO���$QQ�ZLOO�SXW�WKHVH�SRLQWV�LQWR�RQH�GRFXPHQW�IRU�UHYLHZ�DW�WKH�QH[W�PHHWLQJ�� $QQ�
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����� 4XHVWLRQV�DQG�&ODULILFDWLRQV�IURP�+$$'���$ PHHWLQJ�ZDV�KHOG�DW�WKH�+$$'�EHWZHHQ�'U��)LQQ�*ROGQHU��$QLV�DQG�+D\WKDP�IURP�'DPDQ�DQG�$QQ�UHSUHVHQWLQJ�WKH�&&6&���7KH�IROORZLQJ�ZHUH�WKH�GHFLVLRQV�DV�VHQW�LQ�DQ�RIILFLDO�HPDLO�IURP�'U��*ROGQHU¶V�RIILFH�DW�+$$'�� x ,Q�WKH�SUHDXWKRUL]DWLRQ�SURFHVV��LI�WKH�DFWXDO�SURFHGXUH�SHUIRUPHG�LV�D�ORJLFDO�UHJUHVVLRQ�RU�SURJUHVVLRQ�RI�WKH�DSSURYHG�SURFHGXUH�V���IRU�PHGLFDO�QHFHVVLW\�UHDVRQV�RQO\��QR�IXUWKHU�DSSOLFDWLRQ�IRU�DSSURYDO�LV�QHHGHG��DIWHU�WKH�IDFW��x $QQ�ZLOO�SUHSDUH�D�VLPLODU�VWDWHPHQW�IRU�GLDJQRVLV�FRGLQJ��WKURXJK�WKH�&&6&��ZKHUH�WKH�GLDJQRVLV�IRU�DGPLVVLRQ�DQG�LQSDWLHQW�VWD\�H[WHQVLRQ�DUH�DSSURYHG�LQ�DGYDQFH�E\�'DPDQ�DQG�\HW�PD\�FKDQJH�RQ�GLVFKDUJH��x +$$'�ZLOO�GHYHORS�UXOHV�IRU�YDOLGLW\�RI�SUHVFULSWLRQV��PDUNHW�SUDFWLFH�XQWLO�WKHQ�VKRXOG�EH�H[WHQGHG�WR����GD\V��L�H��SKDUPDF\��ODE��UDGLRORJ\��RWKHU�WHVWV����)XWXUH�RUGHUV�ZLOO�EH�KDQGOHG�GLIIHUHQWO\�EDVHG�RQ�WKH�WLPLQJ�RI�WKH�RUGHU��L�H��SDWLHQW�WR�KDYH�HFKRFDUGLRJUDP�LQ�WKUHH�PRQWKV�WKHQ�UHWXUQ�WR�FOLQLF���3UHDXWKRUL]HG�WHVWV�KDYH�VSHFLILF�YDOLGLW\�EDVHG�RQ�WKH�GDWHV�RI�WKH�DXWKRUL]DWLRQ��x 3RGLDWULVW¶V�RXWSDWLHQW�FOLQLF�YLVLWV�ZLOO�EH�ELOOHG�DV�³*3´�IRU�VHUYLFH�FRGH�LI�PHGLFDOO\�QHFHVVDU\��
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SURYLGLQJ�WKHLU�3RGLDWU\�OLFHQVH�QXPEHU�DV�LVVXHG�E\�+$$'�OLFHQVLQJ�DXWKRULW\��x &DVH�0DQDJHUV�FDQQRW�VLJQ�IRU�H[WHQVLRQV�RI�LQSDWLHQW�YLVLWV�XQOHVV�VSHFLILFDOO\�OLFHQVHG�DV�³FDVH�PDQDJHUV´�WKURXJK�WKH�+$$'�OLFHQVLQJ�DXWKRULW\����&XUUHQWO\�QR�VXFK�OLFHQVLQJ���x +RVSLWDOV�FDQ�FKDUJH�IRU�DPEXODQFH�VHUYLFHV�XVLQJ�+&3&6�FRGHV�IRU�FRYHUHG�SDWLHQWV��DV�SHU�WKHLU�DJUHHPHQWV�ZLWK�'DPDQ���7KH�&RPPLWWHH�PHPEHUV�DJUHHG�WKH�IROORZLQJ�IRU�GLDJQRVLV�FRGLQJ��7KH�GLDJQRVLV�DSSURYHG�IRU�DGPLVVLRQ�DQG�WKH�VXEVHTXHQW�FRPSOLFDWLRQ�GLDJQRVHV�DSSURYHG�IRU�H[WHQGHG�OHQJWK�RI�VWD\�IRU�LQSDWLHQWV�DUH�WR�EH�FRQVLGHUHG�³ZRUNLQJ�GLDJQRVHV´�DQG�ZLOO�PRVW�RIWHQ�EH�GLIIHUHQW�IURP�WKH�ILQDO�RU�³GLVFKDUJH�GLDJQRVHV´���$V�ORQJ�DV�WKH�GLVFKDUJH�GLDJQRVHV�KDYH�D�ORJLFDO�FRUUHODWLRQ�WR�WKH�DSSURYHG�GLDJQRVHV��FODLPV�FDQQRW�EH�GHQLHG�EHFDXVH�WKH�FRGHV�DUH�GLIIHUHQW�WKDQ�WKRVH�WKDW�ZHUH�DSSURYHG�IRU�WKH�LQSDWLHQW�VWD\���7KLV�VWDWHPHQW�ZLOO�EH�VHQW�WR�'U��*ROGQHU�WR�EH�VHQW�RXW�RIILFLDOO\�IURP�KLV�RIILFH���
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����� 2WKHU�%XVLQHVV��R (QGRUVLQJ�FRPSDQLHV�SURYLGLQJ�FRGLQJ�WUDLQLQJ�DQG�HGXFDWLRQ� 7KH�&&6&�ZLOO�QRW�HQGRUVH�DQ\�FRPSDQ\�WKDW�SURYLGHV�FRGLQJ�HGXFDWLRQ�RU�WUDLQLQJ���:H�FDQ�SDVV�RQ�QRWLILFDWLRQ�RI�WUDLQLQJ�RSSRUWXQLWLHV�WR�RXU�FRPPXQLW\�DQG�ZH�FDQ�DOVR�SRVW�VXFK�RQ�WKH�:LNNL�VLWH���7KH�+$$'�DOVR�KDV�QR�FHUWLILFDWLRQ�SURFHVV�RU�OLFHQVLQJ�SURFHVV�IRU�WKHVH�FRPSDQLHV�DQG�ZLOO�QRW�GR�VR�LQ�WKH�IXWXUH����R ,Q�RUGHU�WR�HGXFDWH�WKH�FRQVXPHUV�RI�ZKDW�WR�ORRN�IRU�LQ�VHOHFWLQJ�D�FRGLQJ�HGXFDWLRQ�SURJUDP�VHPLQDU��0LFKHOHD�RIIHUHG�WR�SXW�WRJHWKHU�VRPH�WLSV OLNH�PDNH�VXUH�WKH�SHUVRQ�JLYLQJ�WKH�WUDLQLQJ�LV�D�FHUWLILHG�FRGHU���
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0LFKHOHD�ZLOO�SXW�WRJHWKHU�D�GRFXPHQW�RQ�WKLV�DQG�ZH�ZLOO�GLVWULEXWH�WR�WKH�FRGLQJ�FRPPXQLW\�DV�ZHOO�DV�SRVW�LW�RQ�WKH�:LNNL�VLWH���R $QQ�UHSRUWHG�WKDW�WKHUH�ZDV�D�SUHVHQWDWLRQ�DW�WKH�+$$'�RQ�-DQXDU\���WK�RQ�³&OLQLFDO�&RGLQJ�±�$�:D\�)RUZDUG�IRU�$EX�'KDEL´�WKDW�ZDV�VSRQVRUHG�E\�,QJHQL[���7KH�VSHDNHU�WDONHG�DERXW�WKH�XVHV�RI�FRGLQJ�LQIRUPDWLRQ�EH\RQG�WKH�ILQDQFLDO�EHQHILW���7KLV�SUHVHQWDWLRQ�ZDV�VHQW�WR�DOO�&&6&�PHPEHUV��R 0LFKHOHD�RIIHUHG�WR�SUHVHQW�D�EDVLF�FRGLQJ�WUDLQLQJ�SURJUDP�WKDW�VKH�GHYHORSHG�IRU�WKH�$O�1RRU�QHZ�FRGHUV���7KLV�FRPELQHV�,&'�&0�GLDJQRVLV�FRGLQJ�DV�ZHOO�DV�&37�SURFHGXUH�FRGLQJ���6KH�UHTXHVWHG�WKDW�WKLV�EH�VSRQVRUHG�E\�+$$'�DQG�$QQ�ZLOO�GLVFXVV�WKLV�ZLWK�'U��9HWWHU��R ,W�ZDV�DOVR�VXJJHVWHG�WKDW�D�OLVW�RI�YHQGRUV�EH�PDGH�DYDLODEOH�RQ�WKH�:LNNL�VLWH���7KLV�ZLOO�EH�GLVFXVVHG�DW�WKH�QH[W�&&6&�PHHWLQJ��R $ TXHVWLRQ�ZDV�DOVR�UDLVHG�UHJDUGLQJ�PRGLILHUV�IRU�&37�FRGHV���7KHUH�LV�VRPH�FRQIXVLRQ�UHJDUGLQJ�ZKHWKHU�PRGLILHUV�DUH�DFFHSWDEOH�RU�QRW���7KLV�ZLOO�EH�GLVFXVVHG�DW�WKH�QH[W�PHHWLQJ�DQG�$QQ�ZLOO�DVN�0DOGD�WR�GLVFXVV�LW�IURP�WKH�3D\HUV�VLGH�DQG�-XQH�0LFKHOHD�WR�GLVFXVV�LW�IURP�WKH�3URYLGHUV�VLGH��
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