
6HSWHPEHU������
1���� 60$�&255(6321'(1&(�

&RQWHQW�
�� )LUVW�2(0�IOLJKW�ZLWK�0DXOH���������� ���������3DJH���
� 3$���67&�KDV�EHHQ�ODXQFKHG���� ���������3DJH���
� &����67&�SURJUHVV��������������������� ���������3DJH���
� )LUVW�7ZLQ�DSSOLFDWLRQ���������������������� ����������3DJH���
� 1HZ�&LUUXV�65���WGL�DLUFUDIW�������� ���������3DJH���
� 86�1HWZRUN������ ���������� ��������������������� ����������3DJH���
� :KDW�D�ZHHN������������������������������� ���������3DJH���
� 7KH�IXWXUH�RI�*$�E\�6KHOO�$YLDWLRQ��������3DJH���

),567�2(0�)/,*+7�:,7+�0$8/(���

2Q�)ULGD\�-XO\�����MXVW�EHIRUH������S�P��('7��WKH�0DXOH�DLUFUDIW�SRZHUHG�E\�WKH�60$�65��������-HW�$�3LVWRQ�(QJLQH�PDGH�LWV�PDLGHQ�IOLJKW�LQ�0RXOWULH��*HRUJLD���(TXLSSHG�ZLWK�D�QHZO\�GHVLJQHG�/R�3UHVWL�FRZO��WKH�HQJLQH�DQG�DLUFUDIW�SHUIRUPHG�ZHOO� LQ�WKH�KRW�ZHDWKHU�����)��FRQGLWLRQV��5D\�0DXOH�DQG�)UDQN�*UHHQ��SLORW�DQG� WHVW�HQJLQHHU�FOLPEHG� WR������IW� LQ� OLWWOH�RYHU���PLQXWHV�IURP�EUHDN�UHOHDVH�DQG�REWDLQHG�D�SUHOLPLQDU\�FUXLVH�VSHHG�RI�����NQRWV��7KLV� LV�WKH�ILUVW�2(0�IOLJKW�IRU�WKH�60$�65���������7KH�0DXOH�0���ZKLFK�IOHZ�WR�2VKNRVK�RQ�)ULGD\���WK��KDV�EHHQ�RQ�GLV�SOD\�DW�2VKNRVK�RQ�0DXOH�ERRWK���

3$���67&�+$6�%((1�/$81&+('�

60$�DQG�$HUR�'LHVHO�3URSXOVLRQ�,QF��KDYH�VLJQHG�
DQ� DJUHHPHQW� WR� FRPSOHWH� WKH� LQVWDOODWLRQ� RI� WKH�
65��������-HW�$�3LVWRQ�HQJLQH�RQ� WKH�3$���DLU�
FUDIW��7KH�ILUVW�67&�WR�EH�XQGHUWDNHQ� LQ�WKH�3LSHU�
UDQJH�ZLOO�EH�RQ� WKH�'DNRWD�������PDQXIDFWXUHG��
7KH�67&�ZLOO�WDNH�DSSUR[LPDWHO\���PRQWKV�WR�FRP�
SOHWH�DQG�$'3�SODQV� WR�SUHVHQW� WKH�)$$�FHUWLILHG�
'DNRWD� HTXLSSHG� ZLWK� WKH� VLQJOH� OHYHU�� HOHFWURQL�
FDOO\�FRQWUROOHG��-HW�IXHO�EXUQLQJ�65��������KS�DW�
6XQ¶1�)XQ�LQ�$SULO�QH[W�\HDU��7KH�67&�ZLOO�EH�H[�
WHQGHG� WR� FRYHU� WKH� $UFKHU� DQG� WKH� RWKHU� 3$���
IDPLO\�PHPEHUV�VKRUWO\�WKHUHDIWHU��7KH�SURMHFW�LV�D�
MRLQW� HIIRUW� EHWZHHQ� WKH� WZR� FRPSDQLHV� DQG� WKH�

WDUJHW�LV�QRW�RQO\�WR�UHGXFH�GLUHFW�RSHUDWLQJ�FRVWV��
EXW�WR� LQFUHDVH�SHUIRUPDQFH�DQG�LPSURYH�VDIHW\��
7KH�H[SHUWLVH�JDLQHG�RQ�WKH�&�����WKH�7%���DQG�
WKH�0DXOH���LQVWDOODWLRQV�ZLOO�KHOS�WKH�SURFHVV�JR�
IDVWHU� WKDQ� WKH� ILUVW� JURXQG� EUHDNLQJ� SURMHFWV��
$HUR�'LHVHO¶V� RZQHU�� -HII� 0DQFKHF� ZLOO� OHDG� WKH�
SURMHFW��³$HUR�'LHVHO�3URSXOVLRQ�LV�GHOLJKWHG�WR�EH�
ZRUNLQJ�RQ�WKH�67&�RI�WKH�3$����6HULHV��:H�DUH�
FRQYLQFHG� WKDW� WKH�IXWXUH�RI� WKH�*$�HQJLQH�PDU�
NHW� OLHV� LQ� WKH�UHWURILWWLQJ�RI� WKH�FXUUHQW� IOHHW�ZLWK�
WKH�65����HQJLQH��$'3�ZLOO�EH�XWLOL]LQJ�WKH�ODWHVW�
HQJLQHHULQJ�WRROV�DV�ZHOO�DV�LQ�KRXVH�UHSUHVHQWD�
WLYHV�RI� WKH�)$$�WR�DFFHOHUDWH� WKH�67&�SURFHVV��
,QLWLDO�HQJLQH�LQVWDOODWLRQ�ZLOO�EH�SHUIRUPHG�DW�RXU�
)RUW�/DXGHUGDOH�([HFXWLYH�$LUSRUW�IDFLOLWLHV�´�
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:LWK� DOPRVW� ���� IOLJKW� KRXUV� DFFXPXODWHG� RQ�60$¶V� GHYHORSPHQW� DLUFUDIW� EHWZHHQ� -DQXDU\�DQG� $XJXVW� WKLV� \HDU�� 60$� IHHOV� FRQILGHQW� LQ�VWDWLQJ�WKDW�WKH�HQG�RI�WKH�ILUVW�67&�SURFHVV�LV�LQ�VLJKW��7KH����PDQ�67&�WHDP�KDV�VSHQW�WKH� ODVW�VL[� PRQWKV� ZRUNLQJ� H[FOXVLYHO\� RQ� WKH� 60$�&����DQG�7%���67&�SURJUDPPHV��7KH�ILUVW�67&�WR�EH� LVVXHG��QRZ� WKDW�DOO� WKH�60$�IOLJKW� WHVWLQJ�KDV�EHHQ�FRPSOHWHG��ZLOO�EH� WKH�&����RQFH� WKH�&(9� �1DWLRQDO� )OLJKW� 7HVW� $XWKRULW\�� KDV� FRP�SOHWHG� WKH� UHTXLUHG� UHFHSWLRQ� IOLJKWV�� 7KLV� LQ�YROYHV����KRXUV�RI�VHOHFWHG�IOLJKW�SURILOHV�DQG� LV�EHLQJ�ILQDOL]HG�WKLV�ZHHN��7KHVH�WZR�67&¶V�KDYH�HQDEOHG� 60$� WR� DFFXPXODWH� D� NQRZOHGJH� DQG�H[SHUWLVH� QRW� RQO\� RQ� WKH� HQJLQH� RSHUDWLRQ� EXW�DOVR�RQ�WKH�YDULRXV�LVVXHV�DQG�FRQVWUDLQWV�ZKHQ�LQVWDOOLQJ�WKH�HQJLQH�RQ�GLIIHUHQW�DLUFUDIW�DSSOLFD�WLRQV�� 7KLV� NQRZOHGJH� ZLOO� EH� XVHG� WR� EHQHILW�RWKHU� XSFRPLQJ� 67&� SURJUDPPHV� DQG� IRU� WKH�DLUFUDIW�PDQXIDFWXUHUV�ZKR�KDYH�MRLQHG�WKH�JURZ�LQJ�60$�FOLHQW�EDVH�VXFK�DV�0DXOH��9XOFDQDLU��1$/��&LUUXV�DQG�PRUH��
�� 7KH�GHVLJQ� RI� WKH�&���� NLW� KDV� QRZ�EHHQ�ILQDOLVHG�ZLWK�D�QHZ�VOHHN�FRZOLQJ��
�� $OO� WKH� FHUWLILFDWLRQ� ILOHV� KDYH� EHHQ� SUH�VHQWHG�WR�WKH�)UHQFK�DXWKRULW\�DQG�WKHLU�DF�FHSWDQFH�LV�DQ�RQJRLQJ�SURFHVV��GXH�WR�EH�ILQDOL]HG�ZLWKLQ�WKH�QH[W���ZHHNV��
�� 7KH�VXSSOHPHQWDO�DLUFUDIW�IOLJKW�DQG�PDLQWH�QDQFH�PDQXDOV�DUH�FRPSOHWHG�DQG�DUH�LQ�D�SURFHVV�RI�YDOLGDWLRQ��
�� :H� KDYH� LGHQWLILHG� DQG� VHOHFWHG� WKH� .LW�VXSSOLHUV� DQG� FRQWUDFWV� KDYH� EHHQ� SXW� LQ�SODFH�LQ�RUGHU�IRU�XV�WR�GHOLYHU�WKH�ILUVW�NLWV�RQFH�WKH�67&�KDV�EHHQ�LVVXHG��
�)$$�YDOLGDWLRQ�ZLOO�IROORZ�VKRUWO\�DIWHU�-$$�FHUWLILFDWLRQ��
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1(:�&,5586�65���WGL�$,5&5$)7�
$V�WKH�VHFRQG�ODUJHVW�PDQXIDFWXUHU�RI�JHQHUDO�DYLDWLRQ�DLUFUDIW�LQ�WKH�ZRUOG��&LUUXV�UHFRJQL]HV�WKH� LPSRUWDQFH� RI� WKH� (XURSHDQ� PDUNHW� DQG�NHHQO\�XQGHUVWDQGV�WKH�XQLTXH�FRQVWUDLQWV�DQG�FKDOOHQJHV� LQKHUHQW� LQ� GHYHORSLQJ� D� SHUVRQDO�WUDQVSRUWDWLRQ� DLUFUDIW� WKDW� PHHWV� WKH� VSHFLILF�QHHGV�RI�WKH�PDUNHW����&LUUXV� KDV� VHOHFWHG� 60$� DV� WKH� SRZHU� SODQW�VXSSOLHU� IRU� LWV� QHZ� 65��WGL� SURMHFW� QRZ� WKDW�WKH� 60$� SRZHU� SODQW� LV� FHUWLILHG�� $� FHUWLILHG�60$�65��������KS�HQJLQH�ZLOO� HQDEOH�D�&LU�UXV�WHDP�RI�GHVLJQ�HQJLQHHUV�WR�EHJLQ�WKH�GH�YHORSPHQW� SKDVH� RI� WKH� SURMHFW� WR� GHWHUPLQH�WKH�PDJQLWXGH�RI�PRGLILFDWLRQV�WKDW�ZLOO�EH�UH�TXLUHG�WR�GHOLYHU�DQ�DOWHUQDWLYH�IXHO�DLUFUDIW�WKDW�PHHWV�&LUUXV¶�KLJK�VWDQGDUGV���60$� KDV� SXW� LQ� SODFH� D� VSHFLDO� GHSDUWPHQW��FRPSULVHG�RI�HQJLQHHUV�DQG�WHFKQLFLDQV��GHGL�FDWHG�WR�VXSSRUWLQJ�DLUFUDIW�PDQXIDFWXUHUV�DQG�67&�GHYHORSHUV�LQ�WKH�HQJLQH�DQG�DLUIUDPH�LQ�WHJUDWLRQ�SURFHVV�LQ�RUGHU�WR�PD[LPLVH�WKH�DG�YDQWDJHV�LQ�HQJLQH�SHUIRUPDQFH�DQG�HFRQRP\�LQ�QHZ�LQVWDOODWLRQV��

,Q� RUGHU� WR� UHGXFH�'LUHFW�2SHUDWLQJ�&RVW� DQG�LPSURYH� DLUFUDIW� SHUIRUPDQFH�� 9XOFDQDLU� KDV�GHFLGHG� WR� RIIHU� D� GLHVHO� YDULDQW� RI� WKH� 3����7KH� DLUFUDIW� ZLOO� EH� SRZHUHG� E\� WKH� 60$�65��������-HW�$�3LVWRQ�(QJLQH��7R�DFFRPPR�GDWH� WKLV� QHZ� HQJLQH�� 9XOFDQDLU� LV� PDNLQJ� D�QXPEHU� RI� FKDQJHV� WR� WKH� DLUFUDIW� LQFOXGLQJ�HQODUJLQJ� WKH� HQJLQH� FRZOLQJV� DQG� LQVWDOOLQJ�ODUJHU�SURSHOOHUV��7KH� ILUVW� IOLJKW�RI� WKH�DLUFUDIW�LV� VFKHGXOHG� IRU� 6HSWHPEHU�� FHUWLILFDWLRQ� DQG�ILUVW�GHOLYHULHV�DUH�SODQQHG�IRU�WKH�ILUVW�TXDUWHU�RI�������
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,Q�SDUDOOHO�WR�WKH�WHFKQLFDO�DQG�LQGXVWULDO�DFWLY�
LW\�� 60$� KDV� VWDUWHG� HVWDEOLVKLQJ� DQ� LQWHUQD�
WLRQDO� VDOHV� DQG� VHUYLFH� FHQWUH� QHWZRUN�� 'LV�
WULEXWRUV�KDYH�DOUHDG\�EHHQ�VHOHFWHG� LQ�PDQ\�
FRXQWULHV� DQG� 60$� LV� SUHVHQWO\� QHJRWLDWLQJ�
ZLWK�RYHU����GLVWULEXWRUV�ZRUOGZLGH��7KH�60$�
VDOHV�DQG�FXVWRPHU�VXSSRUW�WHDPV�KDYH�EHHQ�
LQFUHDVHG� WR�PHHW�ZLWK�JURZLQJ�GHPDQG� IURP�
ERWK�DLUFUDIW�PDQXIDFWXUHUV�DQG�DLUFUDIW�RZQHUV�
DQG�RSHUDWRUV��
�
'HGLFDWHG� WR� SURYLGLQJ� TXDOLW\� FUDIWVPDQVKLS�
DQG� H[FHOOHQW� VHUYLFH� DW� DQ� DIIRUGDEOH� SULFH��
7XOH� 5LYHU� $HUR�,QGXVWULHV�� ORFDWHG� LQ� &DOL�
IRUQLD�� EHFDPH�60$¶V� ILUVW� 86$� GLVWULEXWRU� LQ�
-XQH� ������ 7KH� FRPSDQ\� LV� QRZ� � WKH� :HVW�
&RDVW�GLVWULEXWRUV� IRU� WKH�60$¶V�7XUER�'LHVHO�
(QJLQH� FRQYHUVLRQ� IRU� WKH� &HVVQD� ���� 6N\�
ODQH��
�
$XURUD�$YLDWLRQ� ,QF���IDPRXV�)%2�DQG�)OLJKW�
7UDLQLQJ�VFKRRO�ORFDWHG�LQ�7H[DV�MRLQHG�WKH�LQ�
WHUQDWLRQDO�60$�GLVWULEXWRU�DQG�VHUYLFH�FHQWHU�
QHWZRUN�LQ�-XO\�������
�
60$¶V�GLVWULEXWRUV�QHWZRUN� LQ� WKH�86�LV�JURZ�
LQJ� UDSLGO\�DQG�VKRXOG�FRXQW�DERXW���GLVWULEX�
WRUV�E\�WKH�HQG�RI�WKH�\HDU��

86�1(7:25.�

�����&$03$,*1���<285�+(/3��60$¶V� FRPPHUFLDO�GHSDUWPHQW� LV�ZRUNLQJ�RQ�WKH������PDUNHWLQJ�FDPSDLJQ��7R�VXSSRUW� LWV�GLVWULEXWRUV�QHWZRUN��60$�ZDQWV� WR�VWXG\� WKH�RSSRUWXQLW\� WR�SDUWLFLSDWH� LQ�VRPH�RI�QDWLRQDO�DLUVKRZV�DQG� WR�DGYHUWLVH� LQ� ORFDO�PHGLD��$OO�GHWDLOV� RQ� VKRZV� DQG� DHURQDXWLFDO� PHGLD� LQ�\RXU�FRXQWU\�FDQ�EH�VHQW�WR�6DQGULQH�9DFKHU���
�VDQGULQH�YDFKHU#VPDVU�FRP�

:+$7�$�:((.���
�)URP�-XO\���WK�WR�$XJXVW��WK��60$�ZDV�H[KLELW�LQJ� LQ� 2VKNRVK� $LU9HQWXUH�� 7KLV� ZHHN� KDV�EHHQ�YHU\�SURGXFWLYH�DQG�EXV\����

�0RUH�WKDQ�����SRWHQWLDO�FXVWRPHUV�FRPSOHWHG�FRQWDFW� IRUPV�� 0RVW� RI� WKHP� ZHUH� YHU\� LP�SUHVVHG� E\� WKH� FRPSOHWHO\� QHZ� DLUFUDIW� 0���ZKLFK�KDG�IORZQ�WR�2VKNRVK�DQG�ZKLFK�ZDV�RQ�GLVSOD\�RQ�WKH�0DXOH�ERRWK���
�$ERXW� ��� MRXUQDOLVWV� DWWHQGHG� WKH�60$� SUHVV�FRQIHUHQFH� RQ� -XO\� ��WK� DQG� WKH� 60$� WHDP�KDV�ZHOFRPHG�PRUH�WKDQ����SHRSOH�WR� LWV�WUD�GLWLRQDO�SDUW\��1HZ�FRQWDFWV�KDYH�EHHQ�HVWDE�OLVKHG�ZLWK�D�QXPEHU�RI�2(0V�DQG�WDONV�DUH�RQ�JRLQJ��:H�ZLOO�NHHS�\RX�SRVWHG��
�)RU�WKLV�VKRZ��60$�ZDV�VXSSRUWHG�E\�D�WHDP�IURP� (PEU\�5LGGOH� $HURQDXWLFDO� 8QLYHUVLW\�ZKRVH� PDLQ� REMHFWLYH� ZDV� WR� UHDOL]H� D� FRP�PHUFLDO� VXUYH\�E\�DVNLQJ� YLVLWRUV� WR�DQVZHU�D�86� WDUJHWHG�TXHVWLRQQDLUH��7KH� UHVXOWV�RI� WKH����� DQVZHUV� FROOHFWHG� VKRXOG� EH� DYDLODEOH�VKRUWO\��
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6KHOO�KDV�EHHQ�DFWLYHO\�LQYROYHG�ZLWK�WKH�QHZ�WHFKQRORJ\�DYLDWLRQ�FRPSUHVVLRQ�LJQLWLRQ�HQJLQHV��DQG�60$�LQ�SDUWLFXODU��IRU�PRUH�WKDQ���\HDUV����7KLV�ZDV�D�FRQVFLRXV�GHFLVLRQ�RQ�6KHOO�$YLDWLRQ¶V�SDUW��GULYHQ�E\�D�UHDOLVDWLRQ�WKDW�WKH�PDUNHW�GH�PDQG�IRU�QHZ�WHFKQRORJ\�HQJLQHV� LV�VWURQJ�DQG�WKDW� WKH�'LHVHO�F\FOH�HQJLQHV��EXUQLQJ�-HW�IXHO��KDYH�D�QXPEHU�RI�VLJQLILFDQW�EHQHILWV�DVVRFLDWHG�ZLWK�WKHP��7KHVH�DUH�QRW� MXVW�WKH�KLJKHU�F\FOH�HIILFLHQF\��WKH�SRWHQWLDO�IRU� ORQJHU�RYHUKDXO� OLIH��HUDGLFDWLRQ�RI� LJQLWLRQ�V\VWHPV�HWF��EXW�DOVR�WKDW�WKHVH�HQJLQHV�XVH�D�IXHO�ZKR¶V�IXWXUH�LV�QRW�LQ�GRXEW��)HZ�FDQ�TXHVWLRQ�WKDW�WKH�PRYH�IURP�/HDG�LQ�$YJDV�LV�RQO\�D�PDWWHU�RI�WLPH�DQG�E\�EXUQLQJ�-HW�IXHO�UDWKHU�WKDQ�$YJDV����//��WKH�FRPSUHV�VLRQ�LJQLWLRQ�HQJLQHV�DUH�LPPXQH�WR�DQ\�SRWHQWLDO�FKDQJHV�LQ�WKH�FRPSRVLWLRQ�RU�VXLWDELOLW\�RI�$Y�JDV�ZKHQ�D�PRYH�LV�PDGH�WR�DQ�XQOHDGHG�IXHO���6KHOO�VHOHFWHG�60$�DV�D�SDUWQHU�DV� LW�RSWHG� WR�GHVLJQ�DQ�HQJLQH�GHGLFDWHG� WR� WKH�GHPDQGV�RI�OLJKW�DLUFUDIW�XVH��DQG�GLVSOD\HG�UREXVW��LQQRYDWLYH�WHFKQLFDO�VROXWLRQV�WR�WKH�QRW�LQVLJQLILFDQW�SURE�OHPV� RI� EXUQLQJ� -HW� $� DQG� -HW�$���� ,Q� WKH� SURFHVV�� 60$� KDV�PDQDJHG� WR� SURGXFH� DQ� HQJLQH�ZKLFK�H[FHHGV�WKH�SHUIRUPDQFH�RI�FRQWHPSRUDU\�HQJLQHV�LQ�PDQ\�ZD\V��DQG�LV�DFWXDOO\�PRUH�UH�ILQHG�WR�IO\�EHKLQG���7KLV�PRYH�WR�XVLQJ�-HW�$�DQG�-HW�$���DV�D�IXHO�VRXUFH�LV�VLJQLILFDQW��7KH�FRPEXVWLRQ�FKDUDFWHULV�WLFV�RI�WKLV�IXHO�DUH�DFWXDOO\�ZRUVH�WKDQ�GLHVHO�IXHO��DQG�VR�LW�PDNHV�WKH�HQJLQH�PRUH�GLIILFXOW�WR�GH�VLJQ��%XW� WKHUH�DUH�UHDO�EHQHILWV� WR�EH�UHDSHG��8VLQJ�VWDQGDUG�GLHVHO�IXHO�KDV�VHYHUDO�SUREOHPV�DVVRFLDWHG�ZLWK�LW�LQ�DYLDWLRQ�DSSOLFDWLRQ��DQG�WKHVH�DUH�QRW�MXVW�DVVRFLDWHG�ZLWK�DLUILHOG�DYDLODELOLW\�DQG�SURGXFW�KDQGOLQJ�DQG�TXDOLW\�FRQWURO��ZKLFK�LV�ODFNLQJ�LQ�WKH�URDG�IXHO�VXSSO\�FKDLQ��7KH�VLJ�QLILFDQW�SUREOHP�LV�WKH�IUHH]H�SRLQW�RI�GLHVHO�IXHOV��-HW�$�DQG�-HW�$���ERWK�KDYH�IUHH]H�SRLQWV�EH�ORZ�±���R)��ZKHUHDV�URDG�GLHVHOV�IUHH]H�DW�PXFK�KLJKHU�WHPSHUDWXUHV��6RPH�FRPPHUFLDOO\�DYDLO�DEOH�URDG�GLHVHO�IXHOV�FDQ�VWDUW�WR�IRUP�ZD[�FU\VWDOV�DW�WHPSHUDWXUHV�HYHQ�DERYH�IUHH]LQJ��6R�E\�XVLQJ�-HW�IXHO��WKH�RSHUDWRU�FDQ�EH�DVVXUHG�WKDW�WKH�IXHO�ZLOO�QRW�IUHH]H�LQ�WKH�WDQN��UHJDUGOHVV�RI�DOWLWXGH�RU�VHDVRQ���7KH�FORVH�DVVRFLDWLRQ�ZLWK�60$�KDV�HQDEOHG�6KHOO�$YLDWLRQ�WR�KHOS�ZLWK�QRW� MXVW�IXHO�UHODWHG� LV�VXHV��EXW�DOVR�WR�GHYHORS�D�OXEULFDQW�VXLWDEOH�IRU�RSHUDWLRQ�LQ�SLVWRQ�HQJLQHV�EXUQLQJ�-HW�IXHO�±�D�FRPELQDWLRQ�ZKLFK�KDV�QR�SUHFHGHQW��6KHOO�$YLDWLRQ�LQWHQGV�WR�PDUNHW�WKLV�SURGXFW�ODWHU�WKLV�\HDU�DV�DQ�$HUR6KHOO� JUDGH��DQG� LW� SODQV� LQLWLDOO\� WR� XVH� WKH�DOUHDG\� FRPSUHKHQVLYH�60$�GLVWULEXWRU�QHWZRUN�WR�DOORZ�D�UHDG\�VXSSO\�RI�RLO�WR�WKLV�HPHUJLQJ�PDUNHW��2I�FRXUVH�VRPH�PD\�VHH�WKLV�DV�D�QHZ�RLO��EXW�LQ�IDFW�LW�LV�DOUHDG\�D�SURYHQ�SURGXFW��KDYLQJ�HQMR\HG�VHYHUDO�\HDUV�RI�VXFFHVVIXO�XVH�GXULQJ�WKH�GHYHORSPHQW�DQG�IOLJKW�WHVWLQJ�FDUULHG�RXW�E\�60$���6KHOO�$YLDWLRQ� LV�SURXG� WR�KDYH� IRVWHUHG�D�JHQXLQHO\�VXFFHVVIXO� WZR�ZD\�SDUWQHUVKLS�ZLWK�60$�WKURXJKRXW�WKHLU�LQQRYDWLYH�SURJUDP�ZH�IHHO�VXUH�WKDW�WKH�IXWXUH�RI�*HQHUDO�$YLDWLRQ�ZLOO�EH�VLJQLIL�FDQWO\�FKDQJHG�E\�DYDLODELOLW\�RI�WKLV�QHZ�FODVV�RI�HQJLQH��
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)ROORZLQJ� WKH�SRVLWLYH� IHHGEDFN�RI� WKH�H[SHUWV�DQG� 7HVW� 3LORWV� IURP� WKH� 1DWLRQDO� )OLJKW� 7HVW�&HQWHU�� WKH�)UHQFK�DXWKRULW\��'*$&��GHOLYHUHG�RQ� 7KXUVGD\� 6HSWHPEHU� ��WK� WKH� 6XSSOHPHQ�
WDU\�7\SH�&HUWLILFDWHV�IRU� WKH�60$�65��������SRZHUHG� )���� DQG� &����� 7KH� 6XSSOHPHQWDO�7\SH� &HUWLILFDWH� 1�� )��6)���� FRYHUV� WKH� LQ�VWDOODWLRQ�RI�WKH�HQJLQH�RQ�5HLPV�$YLDWLRQ�)����4�
DLUFUDIW��7KH�FHUWLILFDWH�),0��6)����LV�DSSOLFD�EOH� WR� ���� 4�� ���� 5�� 7����� ���6�� ���7� DQG�7���7� &HVVQD� PRGHOV�� $SSOLFDWLRQV� IRU� WKH�YDOLGDWLRQ� RI� WKH�67&V� LQWHUQDWLRQDOO\� KDYH� DO�UHDG\�EHHQ�GLVSDWFKHG�DQG�DFFHSWDQFH�ZLOO�IRO�ORZ�WKH�QRUPDO�SURFHGXUHV���7KH�67&V�DUH�WKH�UHVXOW�RI�H[WHQVLYH�ZRUN�DQG�SDWLHQFH� DQG�PDUN� DQ� LPSRUWDQW�PLOHVWRQH� IRU�60$��DQG�PRVW�LPSRUWDQW�RI�DOO��IRU�RXU�FXVWRPHUV���60$� LV� SOHDVHG� WR� VKDUH� WKLV� HYHQW� ZLWK� \RX�DQG�WR�WKDQN�\RX�IRU�\RXU�SDWLHQFH�DQG�XQFRQ�GLWLRQDO�VXSSRUW�ZKLFK�KDV�EHHQ�D�SRVLWLYH�IDF�WRU�LQ�KHOSLQJ�60$�PDNH�D�JUHDW�OHDS�IRUZDUG��1RZ�WKDW�WKH�67&V�KDYH�EHHQ�REWDLQHG�WKH�DF�WLRQ� SODQ� DOUHDG\� HVWDEOLVKHG� ZLOO� EH� LPSOH�PHQWHG�LPPHGLDWHO\��

���:RUN�RQ�WKH�©�)�:.$)�ª�&������$�QHZ�XSJUDGH�SDFNDJH�ZLOO�EH�LQVWDOOHG�DQG�GHYHORSPHQW�WHVW�HTXLSPHQW�UHPRYHG�����8SJUDGH�RI�WKH�DLUFUDIW�IRU�HQWU\�LQWR�VHUYLFH������67&�([WHQVLRQ����([WHQVLRQ�RI�WKH�67&�WR�WKH�&���3�DQG�RWKHU�PRGHOV�����9DOLGDWLRQ�RI�WKH�67&V�LQ�QRQ�-$$�FRXQWULHV������'HOLYHU\�RI� WKH� ILUVW�8SJUDGH�.LWV� WR�'LV�WULEXWRUV� LQ� (XURSH� ILUVW� DQG� VXEVHTXHQWO\�LQWHUQDWLRQDOO\������)OLJKW�'HPRQVWUDWLRQV��$�SURPRWLRQDO�WRXU�DFURVV�(XURSH�LV�VFKHGXOHG�ZLWKLQ�WKH�QH[W�PRQWKV��'HWDLOV�RQ�WKLV�SURJUDP�ZLOO�EH�PDGH�DYDLODEOH�VKRUWO\������&RPSOHWLRQ�RI� WKH�7%���67&�E\� WKH�HQG�RI�'HFHPEHU�������
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