
,Q#7KLV#,VVXH#
4##3UHVLGHQW¶V#3RVW#
4##$YLDWLRQ#4XRWH#
5##:HE#6LWH#1HZV#
5##&RPSHWLWLRQ#&RUQHU#
6##3ODQH#RI#WKH#0RQWK#
7##(QWHULQJ#WKH#%R[#ZLWK#6W\OH#
8##:HOFRPH#%DFN#
8##&KDSWHU#0HHWLQJ²7LPH#)#/RFDWLRQ#
9##$YLDWLRQ#1HZV##
:##&DOHQGDU#RI#(YHQWV#
:##'HODQR#&RQWHVW#,QIRUPDWLRQ#
:##:HE#6LWH#RI#WKH#0RQWK#

3UHVLGHQW¶V#3RVW#
*UDKDP#%LUG#

#

,#¶P#OXFN\#HQRXJK#WR#EH#DW#2VKNRVK#+LQ#WKH#,$&#ERRWK,#DV#,#ZULWH#WKLV#PRQWK¶V#PLV0
VLYH1##,W¶V#YHU\#LPSUHVVLYH/#D#KXJH#JDWKHU0
LQJ#±#DERXW#RQH#PLOOLRQ#DWWHQGHHV#DQG#

RYHU#WHQ#WKRXVDQG#DLUFUDIW#0#ZLWK#PDQ\#IDPLOLDU#
IDFHV#DQG#ROG#IULHQGV1#
###
%XW#ZKDW#VWUXFN#PH#ZDV#KRZ#WLJKW#NQLW#WKLV#FRP0
PXQLW\# LV1# #$V# ,#ZDV# WDONLQJ#ZLWK#5RE#'RUVH\/#
ZH#DGPLUHG#D#=OLQ#859#EHLQJ#SXVKHG#WR#WKH#GLV0
SOD\#DUHD#DQG#,#PHQWLRQHG#VHHLQJ#WZR#RI#P\#KH0
URHV#DV#D#NLG#IO\#WKDW#PRGHO#±#WKH\#DUH#WKH#IRONV#
ZKR#UHDOO\#VROG#PH#RQ#DYLDWLRQ1##2QH#QDPH#ZLOO#
SUREDEO\#EH#IDPLOLDU#±#1HLO#:LOOLDPV/# WKH#RWKHU#
SUREDEO\# QRW/# 1HYLOOH# %URZQLQJ1# # 5RE# NQHZ#
WKHP# ERWK# DQG# KDG# JUHDW# WDOHV# RI# IO\LQJ# ZLWK#
1HLO1# # ,¶YH#KDG#FKDQFH# WR# IO\#H[0PLOLWDU\# MHWV# LQ#
WKH#8.#WKLV#\HDU#DQG#P\#LQVWUXFWRU/#7RQ\#+DLJ0
7KRPDV/# IOHZ# LQ# FRPSHWLWLRQ# LQ# WKH# 93¶V/# VXUH#
HQRXJK# KH# DQG#5RE#NQRZ# HDFK#RWKHU# WRR1# #$O0
PRVW# IRUW\# \HDUV# DQG# RYHU# 8/333#PLOHV# WR# WKLV#
FROOHFWLRQ#RI#IULHQGVKLSV1#
#
:H#DUH#D#VPDOO#FRPPXQLW\/#EXW#ZH#KDYH#IULHQGV#
WKDW#KDYH#NQRZQ#XV# IRU#D# ORQJ# WLPH#DQG#DURXQG#
WKH#ZRUOG1###3HUKDSV#LW#LV#DYLDWLRQ#WKDW#PDNHV#WKH#
IULHQGVKLSV# VR# VWURQJ># ,# GRQ¶W# NQRZ# EXW# ,# FHU0
WDLQO\# GR# YDOXH# LW1# #%XW/# DQG# LW¶V# D# ELJ# EXW/#ZH#
QHHG#WR#VSUHDG#WKH#ZRUG/#LQYROYH#PRUH#SHRSOH#LQ#
WKH#VSRUW#±#QRW# MXVW#DV#SLORWV# 0#DQG#XVH#RXU#QHW0
ZRUNV#WR#VSUHDG#WKH#ZRUG#DERXW#WKH#SRVLWLYH#DV0
SHFWV#RI#DHUREDWLF#IO\LQJ1#
#
7KLV#\HDU#DW#26+# WKHUH# LV#D#IRFXV#RQ# WKH#JUDVV0
URRWV# DVSHFWV# RI# DHUREDWLF# IO\LQJ/# ZLWK#
µDIIRUGDEOH¶#DLUFUDIW#RQ#GLVSOD\#RXWVLGH#,$&#+41##
,W# ORRNV# DV# WKRXJK# WKH# UHFUHDWLRQDO# DHUREDWLFV#
GD\V#:,//# WDNH#RII# +VRUU\$$,# ODWH# WKLV#\HDU#DQG#

7KH#$&URQDX7KH#$&URQDX7KH#$&URQDX7KH#$&URQDXWWWW####

5334#&+$37(5#2)),&(56#

*UDKDP#%LUG/#3UHVLGHQW#
84318631<33;#+#
98316561:<<5#:#
SUHVLGHQW#LDF6;1RUJ#
#

0LFKDHO#)O\QQ/#9LFH#3UHV1#
73;168;17374#+#
983175<16748#:#
YLFHSUHV#LDF6;1RUJ#
#
$OH[#'UREVKRII/#6HFUHWDU\#
<5816:61;:;9#+#
<580756056:5#:#
VHFUHWDU\#LDF6;1RUJ#
#

%UDGOH\#2OLYHU/#7UHDVXUHU#
73;17791<754#+#
9831543183:6#:#
WUHDVXUHU#LDF6;1RUJ#
#
',5(&7256#

&HFLOLD#$UDJRQ#
843185:17799#+#
DUDJRQ#GFDL1FRP#
#

$QJLH#1LOHV#
<5816:61;:;9#+#
<5817551;7;5#:#
#

7RP#0\HUV#
983165;15474#+#
73;17;41;:<9#:#
WRPBP\HUV#WULPEOH1FRP#
#

6HDQ#:RUWKLQJWRQ#
73;19481;888#+#
#

&ULV#)OLQW#
7481:761:89;#:#
74819351:89;#&#
FULV#IUHHELUG0DHUREDWLFV1FRP#
#

)UHG#$EUDPVRQ#
983168;136<6#+#
8431:;616854#+DQJHU#
IUHG#DEUDPVRQ1FRP#
#
',5(&7256#(0(5,786#

'U1#5LFKDUG#5LKQ#
8431<6;17569#+#
ULKQDLUFR#DRO1FRP#
#

-HDQHWWH#*RRGPDQ#
53<17:;18795#
#
1(:6/(77(5#(',725#

%UDGOH\#2OLYHU#
73;17791<754#+#
9831543183:6#:#
QHZVOHWWHU#LDF6;1RUJ#
#

##9ROXPH#5##0##1XPEHU#:###############################################################$XJXVW#5334#

7KH#1HZVOHWWHU#RI#WKH#1RUWKHUQ#&DOLIRUQLD#$HUREDWLF#&OXE/#,$&#&KDSWHU#6;##########################ZZZ1LDF6;1RUJ#

$XJXVW#5334##4#

ZLOO# EH# WULHG# RXW# DFURVV# WKH# FRXQWU\# QH[W# \HDU1##
,¶G#OLNH#WR#VHH#&KDSWHU#6;#LQYROYHG#LQ#WKDW1##7KH#
DLP# LV# WR#JHW#QRQ0DFUR#SLORWV# WR# WU\# VLPSOH# URX0
WLQHV# LQ# WKHLU#FDSDEOH#DLUFUDIW#±#VXFK#DV# WKH#59#
VHULHV# ±# DIWHU# VDIHW\# EULHILQJV# DQG# WXWRULDOV1# # ,#
WKLQN# LW¶V#DQ#H[FHOOHQW#ZD\# WR# LQYROYH#PRUH#SL0
ORWV#LQ#RXU#OLWWOH#QLFKH#RI#DYLDWLRQ1#
#
%DFN#WR#+41##)RU#WKH#ILUVW#WLPH#HYHU/#,#KDG#D#FDOO#
IURP#+4#VWDII#DVNLQJ#ZKDW# WKH#IHHOLQJ#DPRQJVW#
FKDSWHU#PHPEHUV#ZDV#DERXW#D#QXPEHU#RI#WRSLFV>#
WKH#QHZVOHWWHU/#FRPPXQLFDWLRQ/#HWF1# # ,#JDYH#P\#
YLHZV# DQG# WULHG# WR# V\QWKHVL]H# ZKDW# ,¶G# KHDUG#
IURP#&KDSWHU#6;#IRONV1##%XW#LW#PDGH#PH#VWRS#DQG#
WKLQN1# #2QH/# LWV# QLFH# WR# EH# DVNHG# E\#+4># WZR#
KRZ# DFFXUDWH# LV#P\# V\QWKHVLV"# # # ,¶G# FHUWDLQO\#
OLNH# WR#KHDU#PRUH# IRUP#<28#DERXW#\RXU#YLHZV#
RQ# FKDSWHU# DFWLYLWLHV/# WKH# JUDVVURRWV# LQLWLDWLYH/#
<RXQJ#(DJOHV«#
#
2K/#<RXQJ#(DJOHV1# # ,#ZHQW# WR# WKH#<(#/HDGHUV#
VHVVLRQ# +6RUU\#7HUU\$,# WR# KHDU#ZKDW# LV# KDSSHQ0
LQJ1##7KH#:33/333#PDUN#KDV#EHHQ#SDVVHG#DQG#WKH#
GDLO\#UXQ#UDWH#RI#5<8#NLGV#IORZ#LV#RQO\#D#IUDFWLRQ#

+&RQWLQXHG#RQ#SDJH#5,#

$YLDWLRQ#4XRWH#
#

,##,I# \RX# FDQ*W# DIIRUG# WR# GR#VRPHWKLQJ# ULJKW/# WKHQ# EH#
GDUQ#VXUH#\RX#FDQ#DIIRUG#WR#
GR#LW#ZURQJ1#

################## ###################################²#&KDUOLH#1HOVRQ#



+3UHVLGHQW¶V#3RVW²&RQWLQXHG#IURP#SDJH#4,#
VKRUW#RI#WKH#QXPEHU#QHHG#WR#KLW#WKH#4#PLOOLRQ#E\#WKH#433WK#DQQL0
YHUVDU\# RI# IOLJKW1# # ,¶P# SURXG# RI# WKH# VPDOO# FRQWULEXWLRQ# WKDW#
&KDSWHU#6;#KDV#PDGH# WR# WKLV#DQG#KRSH#ZH#FDQ# VWHS#XS#RXU#HI0
IRUWV1# # ,#VWLOO#KDYH# WR#SLQFK#P\VHOI#ZKHQ# ,¶P# LQ#D#JURXS#SKRWR#
ZLWK#&KXFN#<HDJHU#+PH#DQG#DERXW#433#RWKHUV$$$$,#DQG#VD\#µGR#,#
5($//<# JHW# WR# GR# VWXII# OLNH# WKLV/# FDQ# LW# EH# OHJDO# WR# KDYH# VR#
PXFK#IXQ"#
#
6SUHDG#WKH#ZRUG/#VKDUH#WKH#MR\$#
#
*HUULW#9DQGHU]HLO# WHOOV#PH# WKDW# WKH\#SODQQLQJ# WR#KDYH#KDQJHUV#
DYDLODEOH#DW#'HODQR#±#VLJQ#XS#QRZ$$$$$$#
#
0\#3LWWV#KDV#D#IXHO#OHDN/#DQG#WKH#µQRQ0VWDQGDUG¶#WDQN#+GRQ¶W#\RX#
ORYH#H[SHULPHQWDOV",#PHDQV# WKH# WRS#ZLQJV#KDYH# WR#FRPH#RI# WR#
JHW# LW#RXW# WR#EH# UHSDLUHG1# #1R# IO\LQJ# IRU#PH#DJDLQ/#QR#'HODQR1##
%XW#&KDSWHU#6;#ZLOO#EH#WKHUH#LQ#IRUFH/#OHW¶V#VHH#LI#ZH#FDQ¶W#EULQJ#
KRPH#WKH#ZRRG#DV#ZH#GLG#ODVW#\HDU«#
#
)LQDOO\/#1RYHPEHU#ZLOO#EULQJ#WKH#HOHFWLRQ#RI#GLUHFWRUV#DQG#RIIL0
FHUV1##:H#KDYH#D#QRPLQDWLQJ#FRPPLWWHH#WKLV#\HDU1##%H#SUHSDUHG#
IRU#WKH#FDOO#DQG#VWDUW#WKLQNLQJ#QRZ#DERXW#KRZ#<28#FRXOG#KHOS#
PDNH#&KDSWHU#6;#HYHQ#EHWWHU1#
#
*RRG#IO\LQJ1#\#



7KH#$FURQDXW/#,$&#&KDSWHU#6;##################################################################################################ZZZ1LDF6;1RUJ#

$XJXVW#5334##6##

/HQJWK=# 53¶#:´#

+HLJKW=# <¶#5´#

:LQJVSDQ=# 57¶#7´#

:LQJ=# =LYNR#(GJH#:LQJ#

:LQJ#$UHD=# <;#VT#IW#

(QJLQH=# /\FRPLQJ#$(,20873/#648#KS#

6HDWV=# 4#

(PSW\#:HLJKW=# 4/583#OEV#

8VHIXO#/RDG=# :KDWHYHU#,#FDQ#VWXII#LQ#WKHUH#

*URVV#:HLJKW=# 4/:53#OEV#

)XHO#&DSDFLW\=# 4:#JDO#0DLQ#+;#JDO#HDFK#ZLQJ#IHUU\,#

3RZHU#/RDGLQJ=# 61<:#OEV2KS#

6WDOO#6SHHG=# 83#NWV#

0D[#6SHHG=# 563#NWV#

5ROO#5DWH=# 753#GHJ2VHF#

3URS=# 0790<#+533#FP,#

3ODQH#RI#WKH#0RQWK#
#

)UHHELUG#633#

)URP#WKH#HGLWRU=##,I#\RX#ZRXOG#OLNH#\RXU#DLUFUDIW#KLJKOLJKWHG#LQ#WKH#QHZVOHWWHU/#SOHDVH#FRQWDFW#PH1#

2WKHU#LQWHUHVWLQJ#WKLQJV=#
80JDOORQ#VPRNH#WDQN#
7#QR]]OH#KDORQ#ILUH#H[WLQJXLVKLQJ#V\VWHP#
FDUERQ#ILEHU#FRZOLQJ#
HOHFWULF#WXUQ#)#EDQN#LQGLFDWRU#
GLJLWDO#IXHO#IORZ#DQG#SUHVVXUH#JDXJH#

+LVWRU\=#
7KH#)UHHELUG#633#EHJDQ#OLIH#DV#DQ#DLUVKRZ#VWDU#EDVHG#LQ#6W1#/RXLV/#DQG#VKDUHG#WKH#VNLHV#ZLWK#3DWW\#:DJVWDII/#6HDQ#7XFNHU/#DQG#WKH#
7R\RWD#$LUVSRUWV#7HDP1##7KH#UHWLUHG#7:$#&DSWDLQ/#IRUPHU#ILJKWHU#SLORW#RZQHU#GHFLGHG#WR#KDQJ#XS#DLUVKRZV#DQG#IRFXV#RQ#UHVWRULQJ#
D#0RQRFRXSH1# #7KH#)UHHELUG# 633# DUULYHG# LQ#&DOLIRUQLD# LQ#1RYHPEHU#RI# 4<<</# DQG# DIWHU# VRPH# H[WHQVLYH#PRGLILFDWLRQV/#ZDV# UH0
FHUWLILHG#LQ#'HFHPEHU1##7R#GDWH#ZH#KDYH#ORJJHG#DERXW#458#KRXUV#RI#DHUREDWLF#SUDFWLFH1#
#
7KH#IXVHODJH#DQG#WDLO#JURXS#LV#IURP#WKH#5HEHO#633#NLW/#DQG#ZDV#PRGLILHG#WR#XSGDWH#WKH#HOHYDWRU#OLQNDJH#DQG#WKH#PRUH#PRGHUQ#ZLQJ#
DWWDFK#ILWWLQJV1##7KH#VHDW#ZDV#DOVR#PRGLILHG#WR#UHFOLQH#DERXW#53#GHJUHHV/#ZKLFK#JUHDWO\#LPSURYHV#*#WROHUDQFH1##7KH#HUJRQRPLFV#RI#
WKH#FRFNSLW#DUH#SHUIHFW#0#WKH#VHDW#LV#FRPIRUWDEOH/#DQG#HYHU\WKLQJ#LV#ULJKW#ZKHUH#LV#VKRXOG#EH#DQG#ZLWKLQ#HDV\#UHDFK1##7KHUH*V#HYHQ#D#
OLWWOH#ORFNHU#LQ#WKH#OHIW#ZLQJ#URRW#WR#VWRUH#PDSV#RU#RWKHU#VPDOO#LWHPV1#
#
:KDW*V#XQGHU#WKH#KRRG"##$#'H0DUV#$(,20873#ZLWK#430WR04#SLVWRQV/#D#KRSSHG0XS#%DUUHWW#FDP/#DQG#%DUUHWW#WXQHG#90LQWR05#H[KDXVW#
V\VWHP1##:H#ILJXUH#WKH#HQJLQH#LV#SURGXFLQJ#EHWZHHQ#643#DQG#653#KS1##,W#ZDV#QHYHU#SXW#RQ#D#G\QR/#EXW#'H0DUV#GLG#G\QR#RWKHU#HQ0
JLQHV#KH#EXLOW#WKH#H[DFW#VDPH#ZD\#DQG#VDZ#QXPEHUV#LQ#WKH#653V1##:H#GRQ*W#KDYH#DQ\#FRPSODLQWV#DERXW#WKH#SRZHU$##'XULQJ#DQ#DHUR0
EDWLF#VHTXHQFH/#GRZQ#ORZ#DW#IXOO#SRZHU/#WKH#IXHO#IORZ#LV#XS#DURXQG#66#JDOORQV#SHU#KRXU1#
#
7KH#)UHHELUG#633#ZDV#IHDWXUHG#RQ#WKH#FRYHU#RI#WKH#$SULO#4<<<#%6SRUW#$HUREDWLFV%#PDJD]LQH/#ZLWK#D#VKRUW#ZULWH#XS#RQ#SDJHV#55#)#
561##$#SKRWR#JDOOHU\#FDQ#EH#IRXQG#RQ#RXU#ZHEVLWH#DW#ZZZ1IUHHELUG0DHUREDWLFV1FRP/#VHH#WKH#OLQN#WR#%H[FLWLQJ#SKRWRV%1##'RQ*W#PLVV#WKH#
ODVW#SKRWR/#ZKHUH#ZH#DUH#%VKRRWLQJ#IRU#WKH#PRRQ%$#
#
:KHUH#FDQ#\RX#VHH#WKH#)UHHELUG#IO\"# #'XULQJ#WKH#FRPSHWLWLRQ#VHDVRQ/#ZH#DUH#RXW#DW#WKH#7UDF\#$LUSRUW#DOPRVW#HYHU\#6DWXUGD\#DQG#
6XQGD\/#DQG#VRPH#)ULGD\V1#:H#WU\#WR#PDNH#DOO#WKH#&DOLIRUQLD#FRQWHVWV/#DQG#\RX#FDQ#DOVR#VHH#XV#RSHUDWLQJ#LQ#DQG#RXW#RI#/LYHUPRUH#
$LUSRUW#+/9.,/#ZKHUH#ZH#DUH#EDVHG1##6WRS#RQ#E\#+DQJDU#64;#DQG#VD\#KHOOR$#





0HHWLQJ#/RFDWLRQ#
#

:KHQ=##6XQGD\/#$XJXVW#45WK/#7SP#
#

$GGUHVV=##53844#6N\ZHVW#'ULYH#
############### ########+D\ZDUG/#&DOLIRUQLD#
#

+RZ#WR#*HW#WKHUH=#
)URP#WKH#:HVW21RUWK=#
)URP#,0;;3#WDNH#$#6WUHHW#:HVW1#)ROORZ#$#6WUHHW/#SDVW#
+HVSHULDQ#%OYG/#DQG#ZKHQ#WKH#URDG#VSOLWV#WDNH#WKH#OHIW#
IRUN#+6N\ZHVW#'U1,1##)ROORZ#6N\ZHVW#'ULYH#SDVW#WKH#
WRZHU#+RQ#\RXU#ULJKW,#XQWLO#\RX#FRPH#WR#D#JDWH#RQ#\RXU#
ULJKW1##<RX#VKRXOG#VHH#EXLOGLQJ#&53844#E\#WKH#JDWH1#
#

)URP#WKH#3HQLQVXOD#+:HVW#%D\,=#
7DNH#<5#(DVW#+6DQ#0DWHR#%ULGJH,#WR#+LVSHULDQ#%OYG1##
7DNH#+LVSHULDQ#1RUWK#WR#:HVW#$#6WUHHW1##7DNH#D#/HIW#
RQ#:HVW#$#6WUHHW1##:KHQ#WKH#URDG#VSOLWV#WDNH#WKH#OHIW#
IRUN#+6N\ZHVW#'U1,1##)ROORZ#6N\ZHVW#'ULYH#SDVW#WKH#
WRZHU#+RQ#\RXU#ULJKW,#XQWLO#\RX#FRPH#WR#D#JDWH#RQ#\RXU#
ULJKW1##<RX#VKRXOG#VHH#EXLOGLQJ#&53844#E\#WKH#JDWH1#
#

0DS=#

+&RPSHWLWLRQ#&RUQHU²&RQWLQXHG#IURP#SDJH#5,#
VDPSOHV#LQ#WKH#&KDSWHU#6;#VHTXHQFH#OLEUDU\/#ILQG#WKHP#DW#ZZZ1
LDF6;1RUJ/# H[SDQG# %&RPSHWLWLRQ%/# FOLFN# %6HTXHQFH# /LEUDU\%/#
WKHQ# FOLFN# %)UHHVW\OHV%1# # ,I# QRWKLQJ# HOVH/# WKHVH# FDQ# JHW# \RX#
VWDUWHG/#RU#DW#OHDVW#JHW#\RX#WKLQNLQJ1#
#
*LYH#LW#D#VKRW#0#\RX#KDYH#QRWKLQJ#WR#ORVH1#
#
6HH#\RX#LQ#WKH#ER[$#\#
#

:HOFRPH#%DFN$#
#

3OHDVH#ZHOFRPH#WKH#IROORZLQJ##
PHPEHU#EDFN#WR#&KDSWHU#6;«#
#

x 6KHOGRQ#.ORW]##
#########)UHPRQW/#&$#

7KH#$FURQDXW/#,$&#&KDSWHU#6;##################################################################################################ZZZ1LDF6;1RUJ#

$XJXVW#5334###8##

+(QWHULQJ#WKH#%R[#ZLWK#6W\OH²&RQWLQXHG#IURP#SDJH#7,#
+OHIW#EDQN,#SRVLWLRQ/#D#JRRG#ZD\#WR#NQRZ#ZKHQ#\RX¶YH#FURVVHG#
WKH#ERXQGDU\#LQWR#WKH#ER[1#
#
7KH#DFFRPSDQ\LQJ# VNHWFK# VKRZV#DQ# LGHDOL]HG/#]HUR#ZLQG#YHU0
VLRQ#RI#WKH#ER[#HQWU\#WKDW#,#DWWHPSW#WR#H[HFXWH#IRU#P\#$GYDQFHG#
)UHH#SURJUDP1#7KH#SODQ#LV#WKLV=#,I#,#VHW#XS#RQ#EDVH#<75#IHHW#+RU#
DERXW# 426#RI#D#ER[# OHQJWK,#RXWVLGH# WKH#ER[#DW# 6833#$*//# UROO#
LQWR#D#78#GHJUHH#GLYH#DLPHG#DW#D#SRLQW#URXJKO\#KDOIZD\#IURP#WKH#
PLGGOH#RI#WKH#ER[#WR#WKH#IDU#VLGH/#DQG#VWDUW#D#SXOO#497#IHHW#DERYH#
P\#GHVLUHG#DOWLWXGH/# ,#VKRXOG#EH#DEOH# WR#KLW# OHYHO#DW#5333# IHHW/#
ZDLW#D#%RQH#FRXQW%/#WKHQ#SXOO#9#*¶V#WR#UHDFK#YHUWLFDO#H[DFWO\#RQ#
WKH#<0D[LV1#1R#JDZNLQJ#DURXQG#WU\LQJ#WR#ILJXUH#RXW#ZKHUH#,#DP>#
LW¶V#DOO#³DXWRPDWLF´#DIWHU#WKH#LQLWLDO#VHW0XS1#:HOO/#WKDW¶V#WKH#SODQ/#
DQ\ZD\1#,¶P#DFFHOHUDWLQJ#RQ#WKH#78#GHJUHH#GRZQOLQH/#EXW#HYHQ#
DW#537#PSK#DOO#WKH#ZD\/#WKHUH#ZRXOG#EH#9#VHFRQGV#IRU#WKH#ZLQJ#
ZDJV/# DOWKRXJK# WLPH# FRPSUHVVLRQ#GRHV# VHW# LQ#KHUH1#5HJDUGLQJ#
WKH#UDGLL#DQG#*0ORDGV#VKRZQ#RQ#WKH#VNHWFK/#WKH#LQLWLDO#UDGLXV#RI#
D# ORRSLQJ# ILJXUH# LV# HVWDEOLVKHG# E\# LQLWLDO# VSHHG# DQG# LQLWLDO#*1#
:KHQ# SXOOLQJ# +RU# SXVKLQJ,# IURP# OHYHO/# WKH# .20# 4# *# RI# OHYHO#
IOLJKW#GRHVQ¶W#FRQWULEXWH#WR#WKH#UDGLXV1#7KH#*#ORDG#PXVW#FKDQJH#
FRQWLQXRXVO\#GXULQJ# WKH#SXOO# WR#PDLQWDLQ#D#FRQVWDQW#UDGLXV/# IRU#
WZR# UHDVRQV=#)LUVW/# WKDW#4#*#RI# OHYHO# IOLJKW#YDQLVKHV# WR#]HUR#DV#
\RX#DSSURDFK#YHUWLFDO1#$QG#VHFRQGO\/#\RX¶UH#VORZLQJ#GRZQ1#,I#
5#LV#WR#EH#FRQVWDQW#DQG#9#LV#FKDQJLQJ/#*#PXVW#DOVR#FKDQJH1#5H0
VXOW=# LI#\RX¶UH#JRLQJ#IDVWHU/#SXOO#HDUOLHU1#7KDW¶V#RQH#RI# WKH# MR\V#
RI#DHUREDWLFV1#,W¶V#ERWK#D#VFLHQFH#DQG#DQ#DUW1#
#
'R#,#UHDOO\#WKLQN#WKDW#DQ\RQH#EXW#PH#GUDZV#D#GLDJUDP#IRU#D#ER[#
HQWU\"#:HOO/#,#KDYHQ¶W#VHHQ#DQ\RQH#HOVH#GR# LW/#EXW#KDYLQJ#EHHQ#
FRQJHQLWDOO\#VKRUWFKDQJHG# LQ# WKH#DUW#GHSDUWPHQW/#,# OHDQ# WRZDUG#
WKH#VFLHQFH#IRU#KHOS1#,#GLG#LW#DW#ILUVW#MXVW#WR#JDLQ#D#EHWWHU#XQGHU0
VWDQGLQJ#RI#WKH#SK\VLFV#DQG#JHRPHWU\#LQYROYHG/#DQG#,#GR#LW#LI#,#
HQFRXQWHU# DQ# 8QNQRZQ# WKDW# ,# FDQ¶W# PHQWDOO\# DGDSW# P\#
³VWDQGDUG´# #SURFHGXUH#WR/#RU#LI#,#WKLQN#WKDW#ZLQG#FRQGLWLRQV#DUH#
JRLQJ#WR#EH#XQXVXDO1#,W¶V#SDUW#RI#³SODQ#\RXU#IOLJKW#DQG#IO\#\RXU#
SODQ1´##
#
$#IHZ#ODVW#ZRUGV#RQ#ER[#HQWU\1#)LUVW#RI#DOO/#GRQ¶W#OHW#D#IDQF\#ER[#
HQWU\#VSRLO#\RXU#ILUVW#ILJXUH1#,I#VRPHWKLQJ#JRHV#ZURQJ/#LI#\RX¶UH#
QRW#VDWLVILHG#ZLWK#SRVLWLRQ/#DOWLWXGH/#DLUVSHHG/#RU#DQ\WKLQJ#HOVH/#
GRQ¶W#SXOO#IRU#WKDW#ILUVW#ILJXUH1#)O\#VWUDLJKW#DKHDG#RXW#RI#WKH#ER[/#
UHJURXS/# DQG# HQWHU# DJDLQ1#$QG# DJDLQ/# LI# QHFHVVDU\1# ,I# WKH# ILUVW#
ILJXUH#LV#D#ORZ0HQHUJ\#ILJXUH#OLNH#D#VSLQ#RU#VSOLW06/#GRQ¶W#GLYH#LQ#
DW# 533#PSK1# ,Q# ,$&# FRPSHWLWLRQ/# \RX#ZRQ¶W#EH#SHQDOL]HG# IRU#
VNLSSLQJ#RQH#RU#PRUH#RI# WKH#ZLQJ#ZDJV/# VR# LI#\RX¶YH#ZDJJHG#
RQFH#RU# WZLFH# DQG#\RXU#SXOO#SRLQW# LV# FRPLQJ#XS# IDVW/# VNLS# WKH#
UHVW1##
#
3UDFWLFH#\RXU#ER[#HQWU\#MXVW#DV#\RX#SUDFWLFH#\RXU#RWKHU#ILJXUHV1#
,W#PD\#VHHP#VLOO\#WR#SUDFWLFH#GLYLQJ#<3#GHJUHH#ZLQJ#ZDJV/#EXW#LI#
\RX#GRQ¶W/#\RX#FRXOG#ILQG#\RXUVHOI#63#GHJUHHV#RII#KHDGLQJ#EH0
IRUH#\RX¶YH#HYHQ#SXOOHG#IRU#WKH#ILUVW#ILJXUH1#3UDFWLFH#ZDJV#WR#WKH#
ULJKW# DQG# WR# WKH# OHIW# +UHPHPEHU/# LW¶V# EHVW# WR#ZDJ# WRZDUG# WKH#
MXGJHV/# DQG# WKH\# FRXOG# EH# RQ# HLWKHU# VLGH,1# ,# ILQG# HQWHULQJ# WKH#
ER[#WR#EH#HYHU\#ELW#DV#FKDOOHQJLQJ#DV#DQ\#RWKHU#PDQHXYHU/#DQG#
JHWWLQJ#LW#ULJKW#VHWV#WKH#WRQH#IRU#WKH#UHPDLQGHU#RI#WKH#IOLJKW1#$QG#
UHPHPEHU#WKDW#WKLV#DUWLFOH#LVQ¶W#IOLJKW#LQVWUXFWLRQ1#,W¶V#XS#WR#\RX#
WR#IO\#ZLWKLQ#\RXU#RZQ#OLPLWV#DQG#WKRVH#RI#\RXU#DLUSODQH1#\#
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7KH# ILUVW# YLGHR/# %$YRLGLQJ# WKH# ,QDGYHUWHQW# 6SLQ/%# ZDV# LQWUR0
GXFHG#DW#ODVW#\HDU¶V#$LU9HQWXUH1##
#
7KH#YLGHR#ZLOO#EH#VKRZQ#EHWZHHQ#4#S1P1#DQG#5=48#S1P1#DW# WKH#
H%D\#3DYLORQ#+IRUPHU#$2/#3DYLOLRQ,1###
#
7KH\#&DPH/#7KH\#6DZ/#7KH\#4XHVWLRQHG#²
$YZHE##
$#VWDQGLQJ0URRP0RQO\#FURZG#SDFNHG#WKH#%0HHW#WKH#$GPLQLVWUD0
WRU%#VHVVLRQ#DW#($$#$LU9HQWXUH#\HVWHUGD\/#KRSLQJ#WR#KHDU#WKDW#D#
QHZ#SLORW#FHUWLILFDWH#QHDUO\#QLQH#\HDUV#LQ#WKH#PDNLQJ#ZDV#ILQDOO\#
D#UHDOLW\1#7KDW*V#QRW#WKH#QHZV#WKH\#JRW/#EXW#QRW#PDQ\#RI#WKRVH#LQ#
WKH#DXGLHQFH#OHIW#WKH#VHVVLRQ#XQKDSS\1#%RWK#)$$#$GPLQLVWUDWRU#
-DQH#*DUYH\# DQG#'27#6HFUHWDU\#1RUPDQ#0LQHWD# DUH#SXVKLQJ#
KDUG#WR#PDNH#WKH#QHZ#6SRUW#3LORW2/LJKW#6SRUW#$LUFUDIW#SURSRVDOV#
KDSSHQ1# %7KLV# LV#RQH#RI# WKH#PRVW#VLJQLILFDQW#DYLDWLRQ#UXOHPDN0
LQJ#LQQRYDWLRQV#LQ#\HDUV/%#0LQHWD#WROG#WKH#FURZG1#%,W#ZLOO#PDNH#
LW#HDVLHU#IRU#PRUH#WR#EHFRPH#SLORWV#DQG#RZQ#DLUSODQHV1#,#ZDQWHG#
WR#EH#DEOH#WR#WHOO#\RX#WRGD\#WKDW#LW#ZDV#DSSURYHG/#EXW#,#FDQ*W1#$OO#
,#FDQ#VD\#LV#LW*V#VLWWLQJ#DW#WKH#KDQJDU#GRRU#DOO#VHW#WR#WD[L/#EXW#QRW#
TXLWH#UHDG\#IRU#WKH#UXQZD\1%##
#
;WK#(GLWLRQ#RI#$HUR&UDIWHU�#$YDLODEOH#²#($$#
($$*V#$HUR&UDIWHU#LV#WKH#GHILQLWLYH#KRPHEXLOGHU*V#FDWDORJ/#SUR0
YLGLQJ# HYHU\WKLQJ# \RX# QHHG# WR# VHOHFW/# EXLOG/# HTXLS/# IO\/# DQG#
PDLQWDLQ# \RXU# RZQ# DLUFUDIW1#7KH# HLJKWK# HGLWLRQ# LQ# KRW# RII# WKH#
SUHVV# DQG# DYDLODEOH# QRZ$# ,QIRUPDWLYH# DUWLFOHV# E\# LQGXVWU\# H[0
SHUWV#KHOS#JXLGH#\RX#WKURXJK#WKH#VHOHFWLRQ#DQG#EXLOGLQJ#SURFHVV/#
SOXV# WKH# DFFRPSDQ\LQJ# &'0520# KDV# LQFOXGHV# LQWHUDFWLYH#
VHDUFK# DQG# FRPSDUDWLYH# JUDSKLQJ# FDSDELOLW\/# FRVW# FDOFXODWRUV/#
YLGHRV/#SKRWR#JDOOHU\/#)$$#5HJXODWLRQV/#DQG#PXFK#PRUH1#2UGHU#
$HUR&UDIWHU#DW#KWWS=22ZZZ1DHURFUDIWHU1RUJ1##
#
H%D\#2IIHUV#$YLDWLRQ#$XFWLRQV#²#$23$##
H%D\/# WKH#ZRUOG*V# ODUJHVW#RQOLQH#PDUNHWSODFH/#KDV# UHDOL]HG# WKH#
LPSRUWDQFH#RI#DYLDWLRQ1#7KH#FRPSDQ\#DQQRXQFHG#WKDW#LW#LV#FUH0
DWLQJ#DQ#DYLDWLRQ#FDWHJRU\#RQ# LWV#:HE#VLWH# IRU#DLUSODQHV/#SDUWV/#
DQG#PHPRUDELOLD1#$OVR/# H%D\# VDLG# D# VSHFLDO# DXFWLRQ#ZLOO# WDNH#
SODFH#RQ#$XJXVW#9#WKDW#ZLOO#LQFOXGH#D#&HVVQD#4;5#RZQHG#E\#WKH#
ODWH# -RKQ# )1#.HQQHG\# -U1/# D#'H+DYLOODQG#9DPSLUH# RZQHG# E\#
-RKQ#7UDYROWD/#DQG#WKH#KHOLFRSWHU#WKDW#ZDV#XVHG#LQ#WKH#79#VKRZ#
$LUZROI1# )RU# D# SUHYLHZ/# VHH# WKH#:HE# VLWH1# KWWS=22SDJHV1HED\1
FRP2SURPR2DYLDWLRQ2#
#
0LFURVRIW#LQWURGXFHV#)OLJKW#6LP#5335#0#$23$#
0LFURVRIW#DQQRXQFHG#WKH#ODWHVW#LQFDUQDWLRQV#RI#LWV#IOLJKW#VLPXOD0
WRU#VRIWZDUH/#)OLJKW#6LPXODWRU#5335/#DQG#)OLJKW#6LPXODWRU#5335#
3URIHVVLRQDO#(GLWLRQ1#.H\#XSGDWHV#WR#ERWK#YHUVLRQV#LQFOXGH#QHZ#
DLUFUDIW#PRGHOV#VXFK#DV#D#&HVVQD#53;#&DUDYDQ#RQ#IORDWV/# LQWHU0
DFWLYH#DLU#WUDIILF#FRQWURO#DXGLR/#DQG#$XWR*HQ#VFHQHU\#SURYLGLQJ#
UHDOLVWLF#GHWDLO#WR#WHUUDLQ#EDFNJURXQGV1#7KH#3URIHVVLRQDO#(GLWLRQ#
DOVR# LQFOXGHV# D#%HHFK# 8;#%DURQ/#&HVVQD# 53;#*UDQG#&DUDYDQ/#
DQG#DQ#LQVWUXFWRU*V#VWDWLRQ1#0LFURVRIW#KDV#UHVSRQGHG#WR#UHTXHVWV#
E\# YDULRXV# SURIHVVLRQDO# IOLJKW# WUDLQLQJ# RSHUDWLRQV# IRU# OHVVRQV#
DQG#RWKHU# IHDWXUHV# FRQGXFLYH# WR#XVLQJ# WKH# VRIWZDUH# DV#SDUW#RI#
JURXQG# LQVWUXFWLRQ1# -RKQ#.LQJ#RI#.LQJ#6FKRROV/# FRQVXOWDQW# WR#
WKH# SURJUDP/# QRWHV# %DLUSRUWV# DUH#PRUH# LQWLPLGDWLQJ# WKDQ# WKH\#
XVHG# WR# EH/# DQG# LW*V# QRW# DV# HDV\# WR# LQWURGXFH# NLGV# WR# DYLDWLRQ1#
+HUH*V#D#FKDQFH#WR#UHDFK#SHRSOH#ZH#ZRXOGQ*W#RWKHUZLVH1%#\#

$YLDWLRQ#1HZV#
#

*ROGHQ#:HVW#)O\0LQ#LV#&DQFHOHG#²#$Y:HE#
,W#KDVQ*W#EHHQ#D#JRRG#\HDU#IRU#IO\0LQV/#KDV#LW"##)LUVW/#WKH#3RSXODU#
)O\LQJ#$VVRFLDWLRQ*V#HYHQW# LQ#&UDQILHOG/#(QJODQG/#ZDV#ZD\ODLG#
E\# IRRW#DQG#PRXWK#GLVHDVH1# #1RZ/# WKH#SOXJ#KDV#EHHQ#SXOOHG#DW#
WKH#*ROGHQ#:HVW#($$#5HJLRQDO#)O\0,Q#+RULJLQDOO\#SODQQHG#IRU#
6HSW1#:0<,1# #*ROGHQ#:HVW*V#SODQV#ZHUH#VFUXEEHG/#EHFDXVH#ZRU0
ULHG#6DFUDPHQWR#&RXQW\#DXWKRULWLHV#IHDUHG# WKH#SODQHV#DWWUDFWHG#
E\# WKH# IO\0LQ#ZRXOG# FDXVH# UHVLGHQWV# WR# FRPSODLQ# 00# DQG# WKRVH#
FRPSODLQWV#FRXOG#MHRSDUGL]H#WKH#DLUSRUW*V#FXUUHQW#WUDQVLWLRQ#IURP#
PLOLWDU\#WR#FLYLOLDQ#XVH1#
#
7URSKLHV#WR#EH#5HWLUHG#²#,$&#
7KH# ,QWHUQDWLRQDO#$HUREDWLF#&OXE#ZLOO# UHWLUH# LWV# FKDPSLRQVKLS#
WURSKLHV#DW#WKH#DQQXDO#PHPEHU#UHFHSWLRQ#-XO\#5;/#6DWXUGD\/#HYH0
QLQJ# DW# WKH# ,$&# $HUREDWLF# &HQWHU# RQ# WKH# ($$# FRQYHQWLRQ#
JURXQGV1#7KH#EXIIHW#VWDUWV#DW##9=33#S1P1#0#;=33#S1P1##
#
6LQFH#WKH#,$&#FKDPSLRQVKLSV#ZHUH#GLVFRQWLQXHG#WKLV#SDVW#\HDU/#
WKH#,$&#&KDPSLRQVKLS#+)RQG#GX#/DF,#WURSKLHV#ZLOO#EH#IRUPDOO\#
UHWLUHG#DQG#UHFRJQLWLRQ#ZLOO#EH#JLYHQ#WR#DOO#SDVW#WURSK\#ZLQQHUV1#
#
7KH#WURSKLHV#WKDW#ZLOO#EH#UHWLUHG#LQFOXGH=#
x 7KH#.HLWK#$OODQ#&XS#DZDUGHG# WR# WKH#ILUVW#SODFH#ZLQQHU#RI#

WKH#)RXU#0LQXWH#)UHH#3URJUDP#DW#WKH#,$&#&KDPSLRQVKLSV1##
x 7KH#)RQG#GX#/DF#&XS#DZDUGHG# WR# WKH#ZLQQHU#RI# WKH#)RQG#

GX#/DF#&XS#LQYLWDWLRQ#FRPSHWLWLRQ1##
x 7KH#(OUR\#)UHQFK#7URSK\# DZDUGHG# WR# WKH#KLJKHVW#SODFLQJ#

SLORWV# UHJDUGOHVV#RI# FDWHJRU\#ZKR# LV#QRW# D#8161# FLWL]HQ# DW#
WKH#,$&#&KDPSLRQVKLSV1##

x 7KH#.ULHU#&XS#DZDUGHG#WR#WKH#ZLQQHU#RI#WKH#SRZHU#8QOLP0
LWHG#FDWHJRU\#DW#WKH#,$&#&KDPSLRQVKLSV1##

x 7KH#3LWWV#&XS# DZDUGHG# WR# WKH#SLORW# DFKLHYLQJ# WKH#KLJKHVW#
SHUFHQWDJH#RI#DYDLODEOH#SRLQWV# LQ#DQ\#FDWHJRU\#DW# WKH# ,$&#
&KDPSLRQVKLSV1##

x 7KH# 3LWWV#$HUREDWLFV# 7URSKLHV# DZDUGHG# WR# WKH# ILUVW# SODFH#
ZLQQHUV# RI# WKH# 6SRUWVPDQ/# ,QWHUPHGLDWH/# $GYDQFHG# DQG#
8QOLPLWHG#FDWHJRULHV#DW#WKH#,$&#&KDPSLRQVKLSV1##

#
$OVR# VFKHGXOHG# LV# WKH# DQQRXQFHPHQW# RI# QHZ#PHPEHU# DLUFUDIW#
LQVXUDQFH# SURJUDP# RIIHUHG# E\# HYHQLQJ# VSRQVRU# )DOFRQ# ,QVXU0
DQFH#$JHQF\1#
#
(DUOLHU#LQ#WKH#HYHQLQJ#DUH#WKH#8QLWHG#6WDWHV#$HUREDWLF#)RXQGD0
WLRQ# SUHVHQWDWLRQV/# LQFOXGLQJ# VSHFLDO# UHFRJQLWLRQ# RI=# 6HQDWRU#
-DPHV#,QKRIH#+502.,#DQG#KLV#HIIRUWV#WR#VHFXUH#WKH#WHDP¶V#WUDQV0
SRUWDWLRQ# WR# WKH#:RUOG#$LU#*DPHV# LQ#6SDLQ>#%RE#0LQNXV/#SDVW#
&KDLUPDQ#RI# WKH#8161$1)1#%RDUG#-D\#:LFNKDP#IRU#KLV#VXSSRUW#
RI#WKH#&XE#5DIIOH#3URJUDP##
#
5QG#)$$0,$&01$),#9LGHR#WR#EH#UHOHDVHG²,$&#
,$&# DQG# )$$# RIILFLDOV#ZLOO# UHOHDVH# D# QHZ# YLGHR# RQ# -XO\# 59/#
7KXUVGD\/#4#S1P1/#WLWOHG/#%+RZ#7R#$YRLG#$LUFUDIW#8SVHWV1%#,$&#
9LFH#3UHVLGHQW#'DYH#0RQURH#DQG#D#UHSUHVHQWDWLYH#RI# WKH#)$$#
WR# EH# DQQRXQFHG#ZLOO# EH# RQ# KDQG# WR# LQWURGXFH# WKH# YLGHR/# WKH#
VHFRQG#VXFK#FROODERUDWLRQ#EHWZHHQ#,$&/#($$/#1$),#DQG#)$$1#

7KH#$FURQDXW/#,$&#&KDSWHU#6;##################################################################################################ZZZ1LDF6;1RUJ#
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'HVFULSWLRQ=#
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#
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