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EDVLO� ILHOGV� DW� GLIIHUHQW� UDWHV� ZLWK� RU� ZLWKRXW� D� SULRU� DSSOLFDWLRQ� RI� 'HYULQRO�� ZKLFK� LV� WKH� UHJLVWHUHG� SUH-
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LQKLELWLRQ��DQG�OHDI�ELRPDVV�ZLOO�EH�HYDOXDWHG�WR�ILJXUH�RXW�WKH�HIILFDF\�DQG�SRWHQWLDO�XVH�RQ�EDVLO� 
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UHIOHFW� WKH�DFWXDO�XVH�RQ�\RXU� FURSV��$OZD\V� IROORZ� WKH�KHUELFLGH� ODEHO�GLUHFWLRQV�EHFDXVH�ZKDW¶V�RQ� WKH�
ODEHO�LV�WKH�ODZ�� 
 
0RQLWRULQJ�EHHW� OHDIKRSSHU�SRSXODWLRQ�DQG� LQFLGHQFH�RI�FXUO\� WRS�YLUXV�RQ�SURFHVVLQJ� WRPDWRHV�� ,Q������� ,�
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�����ZHUH�GHOLYHUHG�YLD�SRSXODU�SUHVV�MRXUQDOV��QHZVOHWWHUV��DQG�SHVW�PDQDJHPHQW�PHHWLQJV��7KH�ODVW�SDUWV�RI�
WKH�GDWD�DUH�EHLQJ�SURFHVVHG�� 
 
:LWK�WKH�FRQWLQXHG�VXSSRUW�RI�WKH�&DOLIRUQLD�7RPDWR�5HVHDUFK�,QVWLWXWH�LQ�������-KDOHQGUD�DQG�,�ZLOO�FRQWLQXH�
PRQLWRULQJ� WKH�FKDQJH�RI�%/+�DQG�HYDOXDWLQJ� WKH�%&79� LQFLGHQFH� LQ�SURFHVVLQJ� WRPDWR� ILHOGV��6LPLODU� WR�
������QLQH�PRQLWRULQJ�ORFDWLRQV�IURP�3DWWHUVRQ��&$�WR�&URZV�/DQGLQJ��&$�FRYHULQJ�D�WRWDO�RI����SURFHVVLQJ�
WRPDWR�ILHOGV�KDYH�EHHQ�DOUHDG\�VHOHFWHG��7KUHH�\HOORZ�VWLFN\�WUDSV�DW�HDFK�ORFDWLRQ�ZHUH�VHW�XS�RQ�$SULO��WK��
������IROORZLQJ�WKH�VDPH�SURWRFRO�DV�LQ�������)LJXUH�����$OO�WUDSV�ZLOO�EH�FKHFNHG�ELZHHNO\�IRU�WKH�SUHVHQFH�
RI� EHHW� OHDIKRSSHUV�� 2OG� WUDSV� ZLOO� EH� UHSODFHG� E\� QHZ� RQHV� DQG� EURXJKW� EDFN� WR� LQVSHFW� DQG� FRXQW� WKH�
SRSXODWLRQ�RI� LQVHFWV�FROOHFWHG�� ,Q� WKH�JURZLQJ�VHDVRQ��ZH�ZLOO�XVH� VZHHS�QHWWLQJ� WR� FDWFK�DQG�FROOHFW�EHHW�
OHDIKRSSHUV�DW�PRQWKO\�LQWHUYDOV��,Q�WKH�PHDQWLPH��YLVXDO�LQVSHFWLRQV�DQG�ODE�GLDJQRVHV�ZLOO�EH�FRQGXFWHG�WR�
LGHQWLI\�DQG�HVWLPDWH�WKH�FXUO\�WRS�YLUXV�LQFLGHQFH�LQ�PRQLWRUHG�WRPDWR�ILHOGV�XQWLO�WKH�HQG�RI�WKH�VHDVRQ� 
 
:KDW�LV�QHZ�IURP������LV�WKDW�ZH�ZLOO�FRQGXFW�ZLWKLQ-ILHOG�VSDWLDO�DQDO\VLV�RI�%/+�DQG�%&79�GLVWULEXWLRQ�
RYHU� WKH� VHDVRQ�E\� OHYHUDJLQJ� WKH� JULG-EDVHG� VDPSOLQJ�PHWKRG� LQ� WRPDWR� ILHOGV��0XOWLSOH� ILHOGV�ZLWK� VRPH�
LQGLFDWLRQV�RI� WKH�%&79�ZLOO�EH�VHOHFWHG��DQG�ZH�ZLOO�FRQGXFW���–���VDPSOLQJ�GXULQJ� WKH� WLPH�RI� WKH�SHDN�
GLVHDVH�LQFLGHQFH��H�J���-XQH���'HSHQGLQJ�RQ�WKH�VL]H�RI�WKH�ILHOGV��ZH�ZLOO�XWLOL]H�D�SRUWLRQ�RI�WKH�ILHOG��a�-
�����DQG�FRQGXFW�WKH�YLVXDO�VXUYH\�RI�WKH�GLVHDVH�LQFLGHQFH�LQ�����VDPSOLQJ�VSRWV�����[�����E\�IROORZLQJ�D�
JULG� RI� ��� IW�� [� ��� IW�� GLVWDQFH��:H�ZLOO� WDNH� ��� WRPDWR� SODQWV� IURP� WZR� FRQVHFXWLYH� URZV� ��� [� ��� DW� HDFK�
VDPSOH�VSRW��7KH�QXPEHU�RI�GLVHDVHG�SODQWV��RXW�RI�����IRU�HDFK�VDPSOLQJ�SRLQW�ZLWK�LWV�VSDWLDO�UHIHUHQFH�ZLOO�
EH� UHFRUGHG� DQG� XVHG� IRU� VHPLYDULRJUDP� DQG� 6SDWLDO�$QDO\VLV� E\�'LVWDQFH� ,QGLFHV� �6$',(�� 0RUH� GHWDLOV�
DERXW� WKH�DQDO\VLV�PHWKRGV�ZLOO�EH�SRVWHG� LQ� WKH�IXWXUH� LVVXHV�RI� WKH�QHZVOHWWHU��:H�KRSH� WR�VWUHQJWKHQ� WKH�
XQGHUVWDQGLQJ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�%/+�SRSXODWLRQ�%&79�LQFLGHQFH�DQG�ZLWKLQ-ILHOG�SHVW�GLVWULEXWLRQ�
DW�D�ILHOG-E\-ILHOG�EDVLV�� 
 

 
)LJXUH����<HOORZ�VWLFN\�WUDSV�ZHUH�VHW�RQ�$SULO��WK��������6DPH�DV�������WKH\�ZHUH�ZUDSSHG�RQ�D�XWLOLW\�PHWDO�
SRVW���IHHW�IURP�WKH�JURXQG��IDFHG�WR�WKH�ZHVW�IRRWKLOOV��DQG�ZHUH�SODFHG�LQ�YDULRXV�ODQGVFDSH�DQG�YHJHWDWLRQ�
SDWWHUQV� 
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(YDOXDWLRQ�RI�LQQRYDWLYH�SURGXFWLRQ�SUDFWLFHV 
 
:DWHUPHORQ�URRWVWRFN�YDULHW\�WULDOV��7KH�JUDIWHG�ZDWHUPHORQ�SURMHFW�KDV�HQWHUHG�LWV�IRXUWK�\HDU�VLQFH�������
$IWHU� D� KLDWXV� LQ� ����� GXH� WR� &29,'-���� WKH� ����� JUDIWHG� ZDWHUPHORQ� WULDO� ZDV� FRQGXFWHG� WR� LGHQWLI\�
URRWVWRFN-VFLRQ� FRPELQDWLRQV� WKDW� FRXOG� RXW-SHUIRUP� QRQ-JUDIWHG� SODQWV� XQGHU� ZLGHU� LQ-URZ� VSDFLQJV�� LQ�
RWKHU� ZRUGV�� XVLQJ� D� IHZHU� SODQW� SRSXODWLRQ�� ,� GLG� JHW� VRPH� SURPLVLQJ� UHVXOWV� RI� WKH� RXWSHUIRUPDQFH� RI�
FHUWDLQ�FRPELQDWLRQV�XQGHU�D�ZLGHU�VSDFLQJ��PHDQLQJ�WKHLU�ILHOG�SHUIRUPDQFHV�PD\�EH�PRUH�UHOLDEOH�LQ�WHUPV�
RI�SURGXFWLYLW\��TXDOLW\��DQG�UHWXUQ�RQ�LQYHVWPHQW��FRPSDUHG�WR�RWKHU�FRPELQDWLRQV�DQG�QRQ-JUDIWHG�SODQWV��
5HVXOWV�DUH�EHLQJ�VKDSHG�DQG�SUHSDUHG�IRU�D�MRXUQDO�DUWLFOH�� 
 
,� QRWLFHG� D� SRRUO\� SHUIRUPHG� URRWVWRFN� DW� WKH� EHJLQQLQJ� RI� WKH� ����� VHDVRQ�� ZKLFK� ZDV� HYHQWXDOO\�
DEDQGRQHG��KRZHYHU��LW�LV�WKH�WLPH�WR�VKLIW�WKH�IRFXV�WR�HYDOXDWLQJ�LQGLYLGXDO�URRWVWRFN�SHUIRUPDQFH��7KLV�LV�
EHFDXVH�JURZHUV�ZLOO�EH�PRUH�OLNHO\�WR�FKDQJH�URRWVWRFNV�LQVWHDG�RI�WKH�FRPPHUFLDO�VFLRQ�ZKHQ�D�SDUWLFXODU�
FRPELQDWLRQ� GRHV� QRW� ZRUN�� 7KH� QHHG� LV� DOVR� WULJJHUHG� E\� WKH� JURZLQJ� QXPEHUV� RI� JUDIWHG� ZDWHUPHORQ�
DFUHDJH� LQ�&DOLIRUQLD� DQG�FRPPHUFLDOO\� DYDLODEOH� URRWVWRFNV� IRU�ZDWHUPHORQ�� ,� VHOHFWHG��� FRPPRQO\�XVHG�
URRWVWRFNV� IRU� WKH� YDULHW\� WULDO� LQ� ����� �7DEOH� ����7KH\� UHSUHVHQW� WKUHH� W\SHV� �LQWHUVSHFLILF� K\EULG� VTXDVK��
&LWURQ��DQG�/DJHQDULD�VLFHUDULD���3ODQWV�DUH�EHLQJ�SUHSDUHG�DQG�WKH�WULDO�ZLOO�EH�SODQWHG�LQ�ODWH�$SULO������
�)LJXUH� ���� $VVRFLDWHG� HGXFDWLRQDO� DQG� H[WHQVLRQ� DFWLYLWLHV� �H�J��� )LHOG� 'D\�� ZLOO� EH� KRVWHG� ODWHU� LQ� WKH�
VXPPHU��6WD\�WXQHG�WR�WKH�QHZVOHWWHU�IRU�XSGDWHG�LQIRUPDWLRQ�� 
 
7DEOH����/LVW�RI�URRWVWRFNV�WKDW�ZLOO�EH�LQFOXGHG�LQ�WKH������ZDWHUPHORQ�URRWVWRFN�YDULHW\�WULDO�� 
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56��� 
,QWHUVSHFLILF�K\EULG�VTXDVK 
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)LJXUH����&ORFNZLVH��JHUPLQDWHG�URRWVWRFN�VHHGOLQJV��JHUPLQDWHG�VFLRQ�VHHGOLQJV��FORVH-XS�RI�D�ILQLVKHG�
JUDIWHG�SODQW��DQG�JUDIWHG�SODQWV�LQ�WKH�JUHHQKRXVH�� 
 
2SWLPL]LQJ�WKH�XVH�RI�FURS�ELRVWLPXODQWV�RQ�YHJHWDEOH�FURSV��7KH������8&&(�%LRORJLFV�(GXFDWLRQDO�
:HELQDU�LQYLWHG�IRXU�VSHDNHUV�WR�SUHVHQW�WRSLFV�UHODWHG�WR�WKH�UHJXODWLRQ�DQG�SUDFWLFDO�XVH�RI�GLIIHUHQW�W\SHV�
RI�FURS�ELRORJLFV��ELRVWLPXODQWV��SODQW�JURZWK�UHJXODWRUV��DQG�HQWRPRSDWKRJHQLF�ELRSHVWLFLGHV���7KH�IRXU�
ZHELQDUV�DWWUDFWHG�RYHU�����DWWHQGHHV�IURP����FRXQWULHV��1RZ�DOO�YLGHR�UHFRUGLQJV�KDYH�EHHQ�XSORDGHG�WR�
RXU�<RX7XEH�FKDQQHO�LQ������ZLWK�HGLWHG�FORVHG�FDSWLRQV��<RX�PD\�VHDUFK�³%LRORJLFV�(GXFDWLRQDO�:HEL�
QDU´�RQ�<RX7XEH�RU�ILQG�WKH�OLQN�RI������8&&(�8&,30�%LRORJLFV�(GXFDWLRQ�:HELQDU�DW�KWWS���
FHVWDQLVODXV�XFDQU�HGX�$JULFXOWXUH�9HJHWDEOHB&URSV���,�ZLOO�FRQWLQXH�FROODERUDWLRQV�ZLWK�ELRORJLFV�FRPSD�
QLHV�WR�FRQGXFW�HYDOXDWLRQ�WULDOV�RI�ELRVWLPXODQWV�RQ�SURFHVVLQJ�WRPDWRHV�LQ������ 
 
2SWLPL]DWLRQ�RI�LUULJDWLRQ�PDQDJHPHQW� 
 
/HYHUDJLQJ�&URS0DQDJH�WR�PDQDJH�LUULJDWLRQ�DQG�QLWURJHQ�DSSOLFDWLRQ�IRU�ZDWHUPHORQ�DQG�SURFHVVLQJ�
WRPDWR��:DWHU�LV�SUHFLRXV�LQ�WKH�&HQWUDO�9DOOH\��'URXJKW�FRQGLWLRQV�DUH�QRW�DOOHYLDWHG�LQ������GHVSLWH�RI�
HDUO\�ZLQWHU�SUHFLSLWDWLRQ��$SSO\LQJ�LUULJDWLRQ�DQG�QLWURJHQ�EDVHG�RQ�FURS�GHPDQGV�DW�GLIIHUHQW�JURZWK�
VWDJHV�LV�NH\�WR�PDLQWDLQ�YHJHWDEOH�SURGXFWLYLW\�DQG�FRQVHUYH�ZDWHU�TXDQWLW\��6LQFH�������,�KDYH�EHHQ�HYDO�
XDWLQJ�WKH�DGDSWDELOLW\�RI�WKH�LUULJDWLRQ�RQOLQH�GHFLVLRQ-VXSSRUW�WRRO��&URS0DQDJH��KWWSV���
FURSPDQDJH�XFDQU�HGX����WR�JXLGH�LUULJDWLRQ�DSSOLFDWLRQ�DQG�QLWURJHQ�IHUWLOL]DWLRQ�IRU�ZDWHUPHORQV��7KH�
WHVWLQJ�WULDOV�ZHUH�FRQGXFWHG�RQ�FRPPHUFLDO�ZDWHUPHORQ�ILHOGV�LQ�WKH�QRUWKHUQ�6DQ�-RDTXLQ�9DOOH\��7KH�
LQWURGXFWLRQ�RI�&URS0DQDJH�DQG�VWXG\�UHVXOWV�ZHUH�UHSRUWHG�YLD�WUDLQLQJ�ZRUNVKRSV��QHZVOHWWHU�DUWLFOHV�
�KWWSV���FHVWDQLVODXV�XFDQU�HGX�$JULFXOWXUH�1XWULHQWB0DQDJHPHQWB6RLOB4XDOLW\����DQG�YHJHWDEOH�LQGXVWU\�
SXEOLFDWLRQV��KWWSV���YHJHWDEOHVZHVW�FRP������������UHDG-QRYHPEHU-GHFHPEHU-����-LVVXH����,�ZLOO�FRQWLQ�
XH�WKH�HYDOXDWLRQ�RI�&URS0DQDJH�RQ�ZDWHUPHORQ�DQG�LQLWLDWH�DQ�DGGLWLRQDO�HYDOXDWLRQ�RQ�SURFHVVLQJ�WRPD�
WRHV�LQ�������6LPLODU�WR�ODVW�\HDU��,�ZLOO�XWLOL]H�WKH�&URS0DQDJH�WR�GHYHORS�FURS-��ZDWHUPHORQ�DQG�SUR�
FHVVLQJ�WRPDWR��DQG�VLWH-VSHFLILF�LUULJDWLRQ�DQG�QLWURJHQ�PDQDJHPHQW�SUDFWLFHV�WKURXJK�UHDO-WLPH�PRQLWRU�
LQJ�RI�ZDWHU�DSSOLHG��ZHDWKHU-EDVHG�HVWLPDWHV�RI�HYDSRWUDQVSLUDWLRQ��DQG�PHDVXUHPHQWV�RI�VRLO�ZDWHU�DQG�
SODQW-VRLO�QLWUDWH�FRQWHQWV� 
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,,��$�1HZ�6WXG\�LQ������)RFXVLQJ�RQ�5HGXFLQJ�6RLO�)XPLJDWLRQ�LQ�:DWHUPHORQ 
 
5HVHDUFK�WRZDUG�SRWHQWLDO�RI�UHGXFLQJ�VRLO�IXPLJDWLRQ�LQ�&$¶V�VHHGOHVV�ZDWHUPHORQ�XVLQJ�JUDIWLQJ�DQG�ELR�
IXQJLFLGHV��7KH�&DOLIRUQLD�'HSDUWPHQW�RI�3HVWLFLGH�5HJXODWLRQ��&'35��IXQGHG�PH�WKLV��-\HDU�SURMHFW��������
������DQG�������WKURXJK�LWV�3HVW�0DQDJHPHQW�5HVHDUFK�*UDQWV�3URJUDP�LQ�������,�ZLOO�EH�SDUWQHULQJ�ZLWK�WKH�
8&�'DYLV�3ODQW�3DWKRORJ\�&(�6SHFLDOLVW��'U��&DVVDQGUD�6ZHWW�DQG�KHU�WHDP��DV�ZHOO�DV�WKH�JUHHQKRXVH�QXUVH�
U\�DQG�ELRORJLFV�LQGXVWU\�UHSUHVHQWDWLYHV��7KH�JRDO�RI�WKH�SURMHFW�LV�WR�LQYHVWLJDWH�WKH�SRWHQWLDO�RI�UHGXFLQJ�VRLO�
IXPLJDWLRQ� LQ�&DOLIRUQLD¶V� VHHGOHVV�ZDWHUPHORQ� SURGXFWLRQ� XVLQJ� JUDIWLQJ� DQG�7ULFKRGHUPD-FRQWDLQLQJ� ELR�
IXQJLFLGHV��7KH�UDWLRQDOH�LV�WR�XWLOL]H�PXOWL-SDWKRJHQ�UHVLVWDQW�ZDWHUPHORQ�URRWVWRFN�YDULHWLHV�WKURXJK�JUDIWLQJ�
DQG�ZHOO-GRFXPHQWHG�IXQFWLRQV�RI�7ULFKRGHUPD�KDU]LDQXP�DQG�7��YLUHQV� IXQJL�RQ�SODQW� IXQJDO�GLVHDVH�SUH�
YHQWLRQ�LQ�RUGHU�WR�UHGXFH�RU�HOLPLQDWH�WKH�UHOLDQFH�RQ�WUDGLWLRQDO�IXPLJDWLRQ�DQG�SURWHFW�ZDWHU�TXDOLW\��7KH�
ILUVW-\HDU�ILHOG�WULDO�ZLOO�EH�WUDQVSODQWHG�LQ�0D\������RQ�D�FRPPHUFLDO�ZDWHUPHORQ�ILHOG�ZLWKLQ�WKH�0DQWHFD-
6WRFNWRQ-(VFDORQ�7ULDQJOH�LQ�6DQ�-RDTXLQ�&RXQW\�� 
 
7KH�ILHOG�WULDO�ZLOO�LQFOXGH�JURZHU¶V�FRPPHUFLDO�VFLRQ�JUDIWHG�RQWR�WKUHH�GLIIHUHQW�URRWVWRFNV��&REDOW��)OH[L�
IRUW�� DQG� 56������ ,QIRUPDWLRQ� DERXW� WKH� URRWVWRFNV� FDQ� EH� IRXQG� DW� KWWS���ZZZ�YHJHWDEOHJUDIWLQJ�RUJ�
UHVRXUFHV�URRWVWRFN-WDEOHV�FXFXUELW-URRWVWRFNV�� $OO� JUDIWHG� DQG� QRQ-JUDIWHG� ZDWHUPHORQ� VHHGOLQJV� ZLOO� EH�
WUHDWHG�E\�HLWKHU�RI�WKH�WZR�7ULFKRGHUPD-FRQWDLQLQJ�ELRIXQJLFLGHV�YLD�URRWEDOO�VRDNLQJ�SULRU�WR�WUDQVSODQWLQJ�
RU�LQ-VHDVRQ�FKHPLJDWLRQ��9LQH�KHDOWK�FRQGLWLRQV��YHJHWDWLYH�JURZWK��7ULFKRGHUPD�FRQFHQWUDWLRQV��IUXLW�\LHOG��
DQG�TXDOLW\�YDULDEOHV�ZLOO�EH�DVVHVVHG��PHDVXUHG��DQG�FRPSDUHG�DPRQJ�JUDIWHG�FRPELQDWLRQV�DQG�ELRIXQJLFLGH�
DSSOLFDWLRQ�SUDFWLFH��3RVVLEOH�YLQH� V\PSWRPV� UHODWHG� WR�)XVDULXP� DQG�9HUWLFLOOLXP�GLVHDVHV� DV�ZHOO� DV� URRW�
NQRW�QHPDWRGHV� WKDW� ,�ZLOO�EH�FKHFNLQJ� LQFOXGH�VWXQWLQJ��ZLOWLQJ�� UHGXFHG�YLJRU�� OHDI� OHVLRQ��FKORURVLV��VWHP�
YDVFXODU�GLVFRORUDWLRQ��DQG�FURZQ�RU�VWHP�EDVH�URW��,Q�DGGLWLRQ��,�KDYH�EHHQ�VDPSOLQJ�ZDWHUPHORQ�SODQWV�IURP�
RWKHU�FRPPHUFLDO�ILHOGV�VLQFH�)DOO������IRU�DQ�LQLWLDO�DVVHVVPHQW�RI�GLVHDVH�SUHVVXUH��)LJXUH�����7KLV�ZLOO�EH�
FRQWLQXHG�XQWLO�WKH�HQG�RI�WKH�SURMHFW�WR�PHDVXUH�WKH�GLVHDVH�UHGXFWLRQ�DIWHU�DGRSWLQJ�JUDIWLQJ�DQG�RU�ELRIXQJL�
FLGH��$OO�GHOLYHUDEOHV�DQG�NH\�DQQRXQFHPHQWV�ZLOO�EH�VKDUHG�XQGHU�WKH�UHJXODWLRQ�RI�&'35��6WD\�WXQHG�WR�WKH�
SURJUHVV�DQG�GHYHORSPHQW�RI�WKH�SURMHFW�� 

 
)LJXUH����:DWHUPHORQ�ILHOG�VDPSOLQJ�IURP�FRPPHUFLDO�ILHOGV�LQ�QRUWKHUQ�6DQ�-RDTXLQ�9DOOH\�LQ�6HSWHPEHU�
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*UDQW�DZDUGHG�E\�WKH�'HSDUWPHQW�RI�3HVWLFLGH�5HJXODWLRQ��7KH�FRQWHQWV�PD\�QRW�
QHFHVVDULO\�UHIOHFW�WKH�RIILFLDO�YLHZV�RU�SROLFLHV�RI�WKH�6WDWH�RI�&DOLIRUQLD� 
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7KH�8QLYHUVLW\�RI�&DOLIRUQLD��'LYLVLRQ�RI�$JULFXOWXUH�DQG�1DWXUDO�5HVRXUFHV��8&�$15��SURKLELWV�GLVFULPLQDWLRQ�DJDLQVW�RU�KDUDVVPHQW�RI�DQ\�SHUVRQ�LQ�DQ\�RI�LWV�SURJUDPV�RU�DFWLYLWLHV�RQ�WKH�EDVLV�RI�UDFH��FRORU��QDWLRQDO�
RULJLQ��UHOLJLRQ��VH[��JHQGHU��JHQGHU�H[SUHVVLRQ��JHQGHU�LGHQWLW\��SUHJQDQF\��ZKLFK�LQFOXGHV�SUHJQDQF\��FKLOGELUWK��DQG�PHGLFDO�FRQGLWLRQV�UHODWHG�WR�SUHJQDQF\�RU�FKLOGELUWK���SK\VLFDO�RU�PHQWDO�GLVDELOLW\��PHGLFDO�FRQGLWLRQ�
�FDQFHU-UHODWHG�RU�JHQHWLF�FKDUDFWHULVWLFV���JHQHWLF�LQIRUPDWLRQ��LQFOXGLQJ�IDPLO\�PHGLFDO�KLVWRU\���DQFHVWU\��PDULWDO�VWDWXV��DJH��VH[XDO�RULHQWDWLRQ��FLWL]HQVKLS��VWDWXV�DV�D�SURWHFWHG�YHWHUDQ�RU�VHUYLFH�LQ�WKH�XQLIRUPHG�VHU�
YLFHV��DV�GHILQHG�E\�WKH�8QLIRUPHG�6HUYLFHV�(PSOR\PHQW�DQG�5HHPSOR\PHQW�5LJKWV�$FW�RI������>86(55$@���DV�ZHOO�DV�VWDWH�PLOLWDU\�DQG�QDYDO� VHUYLFH��8&�$15�SROLF\�SURKLELWV�UHWDOLDWLRQ�DJDLQVW�DQ\�HPSOR\HH�RU�
SHUVRQ�LQ�DQ\�RI� LWV�SURJUDPV�RU�DFWLYLWLHV�IRU�EULQJLQJ�D�FRPSODLQW�RI�GLVFULPLQDWLRQ�RU�KDUDVVPHQW��8&�$15�SROLF\�DOVR�SURKLELWV�UHWDOLDWLRQ�DJDLQVW�D�SHUVRQ�ZKR�DVVLVWV�VRPHRQH�ZLWK�D�FRPSODLQW�RI�GLVFULPLQDWLRQ�RU�
KDUDVVPHQW��RU�SDUWLFLSDWHV� LQ�DQ\�PDQQHU� LQ�DQ� LQYHVWLJDWLRQ�RU�UHVROXWLRQ�RI�D�FRPSODLQW�RI�GLVFULPLQDWLRQ�RU�KDUDVVPHQW��5HWDOLDWLRQ� LQFOXGHV�WKUHDWV�� LQWLPLGDWLRQ��UHSULVDOV��DQG�RU�DGYHUVH�DFWLRQV�UHODWHG�WR�DQ\�RI� LWV�
SURJUDPV�RU�DFWLYLWLHV��8&�$15�LV�DQ�(TXDO�2SSRUWXQLW\�$IILUPDWLYH�$FWLRQ�(PSOR\HU��$OO�TXDOLILHG�DSSOLFDQWV�ZLOO�UHFHLYH�FRQVLGHUDWLRQ�IRU�HPSOR\PHQW�DQG�RU�SDUWLFLSDWLRQ�LQ�DQ\�RI� LWV�SURJUDPV�RU�DFWLYLWLHV�ZLWKRXW�
UHJDUG�WR�UDFH��FRORU��UHOLJLRQ��VH[��QDWLRQDO�RULJLQ��GLVDELOLW\��DJH�RU�SURWHFWHG�YHWHUDQ�VWDWXV��8QLYHUVLW\�SROLF\�LV�LQWHQGHG�WR�EH�FRQVLVWHQW�ZLWK�WKH�SURYLVLRQV�RI�DSSOLFDEOH�6WDWH�DQG�)HGHUDO�ODZV��,QTXLULHV�UHJDUGLQJ�WKH�
8QLYHUVLW\¶V�HTXDO�HPSOR\PHQW�RSSRUWXQLW\�SROLFLHV�PD\�EH�GLUHFWHG�WR��-RKQ�,��6LPV��$IILUPDWLYH�$FWLRQ�&RPSOLDQFH�2IILFHU�DQG�7LWOH�,;�2IILFHU��8QLYHUVLW\�RI�&DOLIRUQLD��$JULFXOWXUH�DQG�1DWXUDO�5HVRXUFHV�������6HFRQG�
6WUHHW��'DYLV��&$�����������������-�������(PDLO��MVLPV#XFDQU�HGX��:HEVLWH��KWWS���XFDQU�HGX�VLWHV�DQUVWDII�'LYHUVLW\�$IILUPDWLYHB$FWLRQ�� 
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