
$YLDWLRQ#4XRWH#
#

5#HDO# SODQHV# XVH# RQO\# D#
VLQJOH# VWLFN# WR# IO\1#
7KLV#LV#ZK\#EXOOGR]HUV#
)# KHOOLFRSWHUV# 00# LQ#

WKDW#RUGHU#00#QHHG#WZR1#
################## ##################²#3DXO#6ODWWHU\#

,Q#7KLV#,VVXH#
4##3UHVLGHQW¶V#3RVW#
4##$YLDWLRQ#4XRWH#
5##&RPSHWLWLRQ#&RUQHU#
5##3DVR#+RWHO#$OHUW#
6##,$&#6;#2QOLQH#&DOHQGDU#
6##1HHG#D#3ODQH#IRU#'HODQR"#
6##1HZHVW#$FUREDW$#
6##&KDSWHU#0HHWLQJ#²#7LPH#)#/RFDWLRQ##
7##'HODQR#)XQ)HVW#,QIRUPDWLRQ#
7##3LFWXUH#RI#WKH#0RQWK#
8##$YLDWLRQ#1HZV#
8##)DUHZHOO#$PHOLD#
8##6SLQ#7UDLQLQJ#6XUYH\#
8##:HOFRPH#1HZ#0HPEHUV#
9##3ODQH#RI#WKH#0RQWK#
:##&DOHQGDU#RI#(YHQWV#
:##$SULO#;WK#0HHWLQJ#²#:D\QH#+DQGOH\#
:##:HE#6LWH#RI#WKH#0RQWK#

3UHVLGHQW¶V#3RVW#
*UDKDP#%LUG#

:#HOO/# WKH# ZHDWKHU# LV# LPSURYLQJ#
DQG#WKH#ILUVW#FRPSHWLWLRQ#RI#WKH#
VHDVRQ# LV# RQ# WKH# KRUL]RQ1##
7UDF\# LV# EXV\# ZLWK# SLORWV# DQG#

DHURSODQHV#SUDFWLFLQJ#±#DUH#\RX# WKHUH"# #,W# ORRNV#
OLNH#ZH# FRXOG# ILHOG# D# JRRG# WHDP# RI# 6SRUWVPDQ#
SLORWV# WKLV#\HDU#DQG#&ULV# LV#ZRUNLQJ#KDUG# WR#HQ0
FRXUDJH#DQG#FULWLTXH#XV#DOO1#
#

7KH#7UDF\#ER[#LV#GXH#IRU#UHQHZDO#$SULO#63WK#DQG#
ZH#VKDOO#EH#VXEPLWWLQJ#D#ZDLYHU#UHTXHVW#IRU#DQ0
RWKHU#\HDU#DW#WKH#HQG#RI#0DUFK1##:H#QHHG#DOO#WKH#
VXSSRUW# ZH# FDQ# JHW# VR# SOHDVH# WKLQN# DERXW#
HPDLOLQJ#D#QRWH#LQ#VXSSRUW#+D#OHWWHU#WR#KLP#DW#WKH#
2DNODQG#)6'2#IRU#WKRVH#RI#\RX#ZLWK#ROGHU#WHFK0
QRORJ\,# WR=# -DPHV1+1+LQVRQ#IDD1JRY1# -LP# KDV#
EHHQ#YHU\#KHOSIXO# LQ#DUJXLQJ#RXU#FDVH# IRU#XV# LQ#
WKH#SDVW#DQG#ZH#QHHG#WR#JLYH#KLP#VRPH#DPPXQL0
WLRQ#WR#KHOS#RXU#UHQHZDO1###
#

6R/# ZULWH# DQ# HPDLO# \RXUVHOI/# DVN# \RXU# IO\LQJ#
IULHQGV#+RU#7UDF\#UHVLGHQWV,# WR#HPDLO#RQ#RXU#EH0
KDOI1##7KH#DUJXPHQWV#,#SXW#LQ#P\#QRWHV#DUH=#
#

xýýýýýý$HUREDWLF# WUDLQLQJ# )# SUDFWLFH# LPSURYHV#
DYLDWLRQ#VDIHW\#E\#LPSURYLQJ#D#SLORW¶V#IO\LQJ#
VNLOOV#

xýýýýýý,$&#&KDSWHU# 6;# SOD\V# D# YDOXDEOH# FRPPX0
QLW\#UROH#LQ#DYLDWLRQ#HGXFDWLRQ#WKRXJK#LQLWLD0
WLYHV#VXFK#DV#<RXQJ#(DJOHV#

xýýýýýý:H#PDNH# D# VLJQLILFDQW# FRQWULEXWLRQ# WR# WKH#
HFRQRPLF# YLDELOLW\# RI# WKH# DLUSRUW# WKURXJK#
IXHO/#PDLQWHQDQFH/# KDQJHU# UHQWDO# DQG#SURS0
HUW\#WD[HV#
#

,Q# FRPLQJ# EDFN# WR# DFUR# IO\LQJ# DIWHU# WKH#ZLQWHU#
OD\RII/#,#QRWLFHG#KRZ#PXFK#P\#VNLOOV#KDG#GHWH0
ULRUDWHG1# # 3UDFWLFH# DQG# UHJXODU# IO\LQJ#ZLOO# WDNH#
FDUH#RI#VRPH#RI#WKH#FREZHEV/#QR#GRXEW1##%XW#WKH#
RQH# DUHD# WKDW# DOZD\V#SV\FKHV#PH# LV# VSLQV/#SDU0

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#IUHHELUG0DHUREDWLFV1QHW#
#

)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#7###################################################################$SULO#5334#

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

$SULO#5334##4#

WLFXODUO\# DGYDQFHG# VSLQV1# #:K\# GRHV# LW# SV\FKH#
PH"# #%HFDXVH#\RX#FDQ#QHYHU#SUDFWLFH# WKLV# VWXII#
HQRXJK$###
#

:KHQ#D#PDQHXYHU#JRHV#ZURQJ#D#VSLQ#LV#D#KLJKO\#
OLNHO\#RXWFRPH1##:KHQ#,#VWDUWHG#WKH#VSLQ/#,#NQRZ#
ZKHUH#,#DP/#KRZ#,#JRW# WKHUH#DQG# LW¶V#D#VWUDLJKW0
IRUZDUG#PDWWHU# WR# UHFRYHU1# # #:KHQ# VRPHWKLQJ#
JRHV#DZU\/# OLIH# LV#GLIIHUHQW$# #1R#PDWWHU#KRZ#RI0
WHQ# ,#SUDFWLFH#DGYDQFHG#VSLQV# +DQG# LWV#QRW#RIWHQ#
HQRXJK,# ,# VWLOO# IHHO# WKDW# WKH#GHPRQ# LV# VLWWLQJ#RQ#
P\# VKRXOGHU#ZDLWLQJ1# #6R#ZKDW#GR# ,#GR"# #:HOO#
,¶P#RII# IRU# VRPH#PRUH#GXDO#±#'LFN#5LKQ# LV# LQ0
VWUXFWLQJ#DJDLQ#DQG#,#LQWHQG#WR#KDYH#KLP#SXW#PH#
WKURXJK# WKH#ZULQJHU# LQ#D# WZR#VHDW#3LWWV1# #8QWLO#,#
FDQ#GR#LQYHUWHG#VSLQV#DQG#FURVVRYHU#VSLQV#LQ#P\#
VOHHS1##:KHWKHU#,#VWDUWHG#WKH#VSLQ#RU#QRW1#
#

,#KRSH#<28#ZLOO# WKLQN#DERXW#JHWWLQJ#ZLWK#\RXU#
IDYRULWH# LQVWUXFWRU# DQG# GRLQJ# WKH# VDPH1# # 6SLQV#
67,//# FODLP# WRR#PDQ\# RI# RXU# FROOHDJXHV# \HDU#
DIWHU#\HDU1##/HW¶V#IO\#VDIH#RXW#WKHUH1##\#



3DVR#+RWHO#$OHUW#$$$##
#

:H#KDYH# UHFHQWO\# UHFHLYHG#QRWLFH#
WKDW# WKHUH# LV# DQRWKHU# HYHQW# JRLQJ#
RQ#LQ#3DVR#5REOHV#WKH#ZHHNHQG#RI#
WKH# FRQWHVW# +0D\# 640-XQH# 5,1#
0DQ\#RI# WKH#KRWHOV# DUH# ILOOLQJ#XS#
IDVW/# VR# EH# VPDUW# DQG#PDNH# \RXU#
UHVHUYDWLRQV#DV#VRRQ#DV#SRVVLEOH$#
#

%ODFN#2DN=##;38056;07:73##
35%#,QQ=##;38056;05993#
7UDYHORGJH=##;38056;033:;#
0RWHO#9=##;38056<0<3<3#
$GHODLGH#0RWHO=##;38056;05::3#

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

5##$SULO#5334#####

&RPSHWLWLRQ#&RUQHU#
&ULV#)OLQW#²#'LUHFWRU#
#
#
#
#
#
#
#
#
#
#
#

)#LQDOO\/#WKH#UDLQ#KDV#VWRSSHG/#WKH#ZHDWKHU#LV#QLFH/#,7*6#
7,0(#72#)/<$$$# #%XW/#XQOHVV#\RX#NQRZ#:+$7# WR#
IO\/#\RX#FDQ*W$##7KDW*V#ZK\#\RX#QHHG#D#VHTXHQFH#FDUG#
LQ#\RXU#DLUSODQH1#

#

6LQFH#PDQ\#RI#RXU#PHPEHUV#KDYH# VWDUWHG#XVLQJ# WKH#$UHVWL# VH0
TXHQFH#GUDZLQJ#SURJUDP#IURP#$ODQ#&DVVLG\/#,#WKRXJKW#LW#ZRXOG#
EH#KHOSIXO#WR#LQFOXGH#VRPH#$UHVWL#WLSV#DV#D#UHJXODU#SDUW#RI#&RP0
SHWLWLRQ#&RUQHU1# # 7R# NLFN# WKLV# RII# WKLV#PRQWK/# ,*OO# GHYRWH# WKH#
ZKROH#FROXPQ# WR# LW$# #:H*OO#VWDUW#ZLWK#D#KLJK0OHYHO# LQWURGXFWLRQ#
DQG#JHW#LQWR#PRUH#GHWDLO#LQ#ODWHU#PRQWKV1#
#

7KH# $UHVWL# VHTXHQFH# GUDZLQJ# VRIWZDUH# LV# QRW# %VWDQG# DORQH%/#
PHDQLQJ#\RX#FDQ*W#EX\#)#XVH# LW#E\# LWVHOI# 0#\RX#QHHG# WR#KDYH#D#
FKDUWLQJ#SURJUDP#FDOOHG#9LVLR1##9LVLR#6WDQGDUG#LV#UHDGLO\#DYDLO0
DEOH# IURP#PDQ\# VRIWZDUH# UHWDLOHUV# DQG# RQOLQH# VKRSV# VXFK# DV#
$PD]RQ#IRU#DURXQG#'4831##7KHUH#DUH#D#IHZ#YHUVLRQV#RI#WKH#SUR0
JUDP#EDVHG#RQ#WKH#XVHU*V#QHHGV#DQG#WKH\#JR#XS#LQ#SULFH/#EXW#WKH#
$UHVWL# DGG0RQ# ZLOO# ZRUN# ZLWK# WKH# 9LVLRQ# 6WDQGDUG# HGLWLRQ1##
<RXU#FRPSDQ\#PD\#DOUHDG\#KDYH#WKH#VRIWZDUH/#FKHFN#ZLWK#\RXU#
,7#GHSDUWPHQW1# #$UHVWL#FDQ#EH#RUGHUHG# WKURXJK#$ODQ#&DVVLG\*V#
ZHEVLWH#DW#KWWS=22ZZZ1ZRUOGDHUREDWLFV1FRP2DUHVWL821#
#

<RX#GR#QRW#QHHG#DQ\#VSHFLDO#FRPSXWHU#VNLOOV#WR#PDNH#IXOO#XVH#RI#
WKH#$UHVWL#SURJUDP1##7KHUH#LV#D#ELW#RI#D#OHDUQLQJ#FXUYH/#EXW#DIWHU#
WKDW# \RX*OO# EH# ]LSSLQJ# WKURXJK# VHTXHQFH# FRQVWUXFWLRQ# OLNH# D#
PDGPDQ$##)RU#DQ\RQH#WKDW#IOLHV#D#)UHHVW\OH/#WKLV#SURJUDP#LV#H[0
WUHPHO\#YDOXDEOH#LQ#JHWWLQJ#\RXU#VHTXHQFH#MXVW#ULJKW1##$IWHU#HDFK#
\HDU*V#.QRZQ# VHTXHQFHV#DUH#SXEOLVKHG/# ,#DOZD\V# UH0GUDZ#ZLWK#
$UHVWL#LQ#WKH#IRUPDW#WKDW#,#OLNH#DQG#UHDG#EHVW1#
#

,#VKRXOG#FRPPHQW#WKDW#,#GR#QRW#ZRUN#IRU#0U1#&DVVLG\/#QRU#GR#,#
JHW#DQ\#FRPPLVVLRQ#RQ#KLV#VDOHV1##,#KDSSHQ#WR#UHDOO\#EHOLHYH#LQ#
WKLV#SURJUDP#DQG#ILQG#LW#YHU\#JRRG1#
#

6RPH#YHU\#XVHIXO# WRROV# WKDW# DUH# LQFOXGHG#ZLWK# WKH#$UHVWL#SUR0
JUDP#DUH=#
#

'LDJUDP#IOLSSHU#0#VHTXHQFH#FRQVWUXFWLRQ#KDSSHQV#RQ#HLWKHU# WKH#
%#RU#&#VKHHW/#\RXU#FKRLFH1# #:KHQ# WKH#VHTXHQFH# LV#DOO#ILQLVKHG/#
DQG#\RX#DUH# UHDG\# WR#SULQW/# WKH#'LDJUDP# IOLSSHU#DOORZV#\RX# WR#
SULQW#WKH#RWKHU#VKHHW#IRU#-XGJH#DSSURYDO1##
#

)LJXUH#/LVWHU#0#VD\#\RX#DUH#KDOIZD\#WKURXJK#\RXU#VHTXHQFH#FRQ0
VWUXFWLRQ/#DQG#\RX#ZDQW#D#TXLFN#VXP#RI#WKH#.#VR#IDU1##7KH#)LJ0
XUH#OLVWHU#PDFUR#ZLOO#GLVSOD\#WKH#FDWDORJ#QXPEHUV#DQG#DGG#WKH#.#

IDFWRU#IRU#\RX/#LQFOXGLQJ#WKH#WRWDO1#
#

)ORDWLQJ#3RLQW#0#WKH#,$&#)UHHVW\OH#FRQVWUXFWLRQ#UXOHV#DOORZ#\RX#
JR# RYHU# WKH# WRWDO# DOORZDEOH#.# E\# RQH# SRLQW/# DQG# GHGXFW# RQH#
SRLQW# IURP# WKH# KLJKHVW# .# ILJXUH# LQ# WKH# VHTXHQFH1# # 7KLV# UXOH#
PDNHV# )UHHVW\OHV#PXFK# HDVLHU# WR# FRQVWUXFW/# DQG# WKH# )ORDWLQJ#
3RLQW#PDFUR#PDNHV#LW#TXLFN#DQG#HDV\#WR#DFFRXQW#IRU#WKDW#RQ#WKH#
$#VKHHW1#
#

)UHH#3URJUDP#WHVWHU#0#DK/#P\#IDYRULWH1##$#VXEURXWLQH#WKDW#H[DP0
LQHV#D#FRPSOHWHG#VHTXHQFH#IRU#DOO#UXOHV#FRPSOLDQFH/#WKLV#DOORZV#
\RX# WR#SHUIRUP#TXLFN#DQG#HDV\# %ZKDW# LI%#DQDO\VLV#RQ#\RXU# VH0
TXHQFH1##:DQW#WR#VHH#ZKDW#ZLOO#KDSSHQ#LI#\RX#FKDQJH#WKDW#KDOI0
VQDS#WR#D#UROO#DQG#D#KDOI"##1R#SUREOHP$#
#

-XGJLQJ# VKHHW# FRPSLOHU# 0# VHWWLQJ# XS# WKH# $# VKHHW# LV# D# VHPL0
PDQXDO#SURFHVV/#WKLV#PDFUR#PDNHV#WKDW#HDVLHU1#
#

.# IDFWRU# DGGHU# 0#TXLFNO\# DGGV#XS# WKH#.# IDFWRU# IRU# D# ILJXUH#RU#
JURXS# RI# ILJXUHV1# # :DQW# WR# NQRZ# WKH# GLIIHUHQFH# EHWZHHQ# D#
KXPSW\#ZLWK# D# IXOO# UROO# XS# YV1# D# KXPSW\#ZLWK# D# VQDS# GRZQ"##
5XQ#WKH#.#IDFWRU#DGGHU1#
#

5ROO#KHOSHU#0#RQH#RI#WKH#QHZHU#VXE0URXWLQHV/#WKH#UROO#KHOSHU#ZLOO#
LGHQWLI\# ZKHUH# DQ\# UROOV#PD\# EH# UHSHDWHG/# DQG# KHOS# LGHQWLI\#
ZKDW#FDQ#EH#XVHG#WR#UHSODFH#WKH#GXSOLFDWH1#
#

6HTXHQFH#IRUP#ILOOHU#0#DOORZV#IRU#LQSXW#RI#\RXU#QDPH/#FDWHJRU\/#
DLUFUDIW/#ZLQG#GLUHFWLRQ/#DQG#GDWH1#
#

6LQFH#$UHVWL#ZRUNV#DV#DQ#DGG0RQ#WR#9LVLR/#DOO#WKH#UHJXODU#9LVLR#
IXQFWLRQDOLW\#FDQ#EH#DSSOLHG#WR#\RXU#VHTXHQFH#FDUG1##)RU#H[DP0
SOH/# \RX#ZDQW# WR#PDNH# QRWHV# WR# \RXUVHOI# RQ# \RXU# FDUG# 0# \RX#
ZDQW#WR#PDNH#VXUH#\RX#GR#WKH#VQDS#WR#WKH#ULJKW#DQG#WKH#VORZ#UROO#
WR#WKH#OHIW#0#\RX#FDQ#VLPSO\#DGG#D#WH[W#ER[#WR#WKH#VHTXHQFH#FDUG/#
PDNH#\RXU#QRWHV/#DQG#HYHQ#IRUPDW#ZLWK#GLIIHUHQW#IRQW#VL]HV#DQG#
FRORUV1##<RX#DOVR#KDYH#WKH#FDSDELOLW\#WR#%JURXS%#WKH#VHTXHQFH#VR#
WKDW# LW#EHKDYHV#DV#RQH#REMHFW/#QRW#VHYHUDO#SLHFHV# 0#YHU\#KHOSIXO#
IRU#PDNLQJ# VPDOO# VHTXHQFH# FDUGV#RXW#RI# WKH# IXOO0VL]HG#%#RU#&#
VKHHWV1#
#

1H[W#PRQWK/#ZH*OO#JHW#LQWR#PRUH#WHFKQLFDO#GHWDLO#RQ#KRZ#WR#FRQ0
ILJXUH#D#IHZ#SURJUDP#VHWWLQJV/#DQG#KRZ# WR#JHW#VWDUWHG#GUDZLQJ#
\RXU#VHTXHQFH$#
#

6HH#\RX#LQ#WKH#ER[$##\#



1HHG#D#3ODQH#IRU#'HODQR"#
#

'#R#\RX#ZDQW# WR#FRPSHWH#DW# WKH#'HODQR#)XQ)HVW/#EXW#
GR# QRW# KDYH# DQ# DLUSODQH"# # .HQ# (ULFNVRQ# RI# 6HDQ#
7XFNHU¶V#VFKRRO#KDV#DJUHHG#WR#EULQJ#WKH#VFKRROV#650
&# WR#'HODQR/# LI#ZH# FDQ# JHW# D# JURXS# RI# SHRSOH# WR0

JHWKHU1# #3OHDVH#FRQWDFW#%UDG#2OLYHU#DW#EUDG#EUDGROLYHU1FRP#RU#
73;1764148;;#LI#\RX#DUH#LQWHUHVWHG1###\#

1HZHVW#$FUREDW$$$#
#

&#RQJUDWXODWLRQV#WR#,$&6;#9LFH#
3UHVLGHQW/#0LFKDHO#)O\QQ/#DQG#
KLV#ZLIH#RQ# WKH#ELUWK#RI# WKHLU#
EDE\# JLUO1# # 1DWDOLH# /XJRYR\#

)O\QQ# ZDV# ERUQ# DW# :# OEV11# 4# R]1/# 5318#
LQFKHV/#0LFKDHO# UHSRUWV# WKDW#ERWK#PRWKHU#
DQG#EDE\#DUH#GRLQJ#ZHOO1##\##############

$SULO#5334##6###

0HHWLQJ#/RFDWLRQ#
#

:KHQ=##6XQGD\#0DUFK#44WK/#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 J D W P( D4.7(UWK)]TJ
/F10 1 Tf
2.3373 0 T1 0 T-5.3(#)Tj
/F9 1-Tj
/F9 1 TfIR0.253 0 TD20 T06 Tc
[ ( J D)-7.9(W)-520(P)]TJ
/F10 1 Tf
3.9036 0 TD
0.003 Tc
(#+)Tj
/F9 1 Tf6:HQH



3LFWXUH#RI#WKH#0RQWK#

/RFNKHHG00DUWLQ¶V#/DWHVW#6WHDOWK#$LUFUDIW#
6XEPLWWHG#E\#7RP#0\HUV#

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

7##$SULO#5334#####

'HODQR#$HUREDWLF#&OXE#²#)XQ)HVW#5334#
2XU#$QQXDO#6WDUW#WR#WKH#&DOLIRUQLD#&RQWHVW#6HDVRQ$#
#

:KDW=##############%DVLF#DQG#6SRUWVPDQ#&DWHJRULHV#+,$&#6DQFWLRQHG,#
#

:KHQ=########## $SULO#53#0#55#
#############################)ULGD\#0#3UDFWLFH/#5HJLVWUDWLRQ#
#############################6DWXUGD\#0#5HJLVWUDWLRQ/#3UDFWLFH#DQG#&RPSHWLWLRQ#)OLJKWV#+43=63#$0,#
#############################6XQGD\#0#5DLQ#'D\/#&ULWLTXH#6HVVLRQ#RU#PD\EH#D#5RJHU#5RXUNH#XQNQRZQ#LI#
#############################HQRXJK#SLORWV#GHPDQG#LW$#
#

:KHUH=#############'HODQR#$LUSRUW#+'/2,#
#

0RWHOV=############6KLOR#,QQ############## ###############3LRQHHU## ############## ###############&RPIRUW#,QQ#
#############################+994,#:580:884### ###############+994,#:580:7;;#### ###############+994,#:5804355#
#

(QWU\#)HHV=###'68#IRU#6SRUWVPDQ#
#############################'58#IRU#%DVLF#
#

:H#DUH#JRLQJ#WR#DWWHPSW#WR#IO\#WKUHH#VHTXHQFHV#IRU#DOO#6SRUWVPDQ#SLORWV#DQG#WZR#VHTXHQFHV#IRU#DOO#EDVLF#SLORWV1##&RPSHWLWLRQ#IO\LQJ#
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UHTXLUHV# DOO#1DWLRQDO# MXGJHV# WR# DWWHQG# D# MXGJH*V# UHFXUUHQF\# RU#
$GYDQFHG#-XGJLQJ#&ULWHULD#VHPLQDU#DW#OHDVW#RQFH#HYHU\#WKUHH#+6,#
FDOHQGDU#\HDUV/#RU# UHYHUW#EDFN# WR#D#5HJLRQDO# MXGJH#VWDWXV#XQWLO#
VXFK#WLPH#DV#WKLV#UHTXLUHPHQW#LV#PHW1##7KH#TXHVWLRQ#DULVHV#DV#WR#
ZKHQ#GRHV#WKH#FORFN#VWDUW#IRU#1DWLRQDO#MXGJHV#ZKRVH#ODVW#VFKRRO#
ZDV#SULRU#WR#WKLV#\HDU"#7KH#SROLF\#LV#DV#IROORZV=##
#

,I#WKH#ODVW#UHFXUUHQF\#RU#$GYDQFHG#VFKRRO#DWWHQGHG#ZDV#LQ#\HDU#
5333/#25#($5/,(5/# WKH# MXGJH#KDV#XQWLO# WKH# HQG#RI# FDOHQGDU#
5335# WR# DWWHQG# D# VFKRRO/#RU# WKDW# MXGJH#ZLOO# UHYHUW# WR#5HJLRQDO#
VWDWXV#XQWLO#D#VFKRRO#LV#DWWHQGHG1#1RWH#WKDW#WKLV#UHTXLUHPHQW#GRHV#
127#DIIHFW#D# MXGJH*V#FXUUHQF\# WR#EH#D#JUDGLQJ# MXGJH/#RQO\# WKH#
MXGJH*V#1DWLRQDO25HJLRQDO# VWDWXV1# # 3OHDVH# FRQWDFW#5XOHV#&RP0
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UHFWO\#ZLWK#DQ\#TXHVWLRQV#UHJDUGLQJ#WKLV#SROLF\1##
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0DQXDO# LQ# D# WHOHFRQIHUHQFH# FDOO#RQ#'HFHPEHU# 5</# 5333# WR# UH0
TXLUH# %DOO# SLORWV#ZLVKLQJ# WR# FRPSHWH# DW# WKH#8161#1DWLRQDOV# WR#
SUH0UHJLVWHU#6#PRQWKV# LQ#DGYDQFH#RI# WKH#FRPSHWLWLRQ1# #5HIXQGV#
ZLOO# EH# JLYHQ# XS# WR# 63# GD\V# SULRU# WR# WKH# VWDUW# RI# WKH# FRQWHVW1##
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WR# IO\1# # 7KH# UHVW# RI# WKH# SROLF\# ZLOO# UHPDLQ# LQ# HIIHFW1# # %3UH0
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DQWLFLSDWHG# SDUWLFLSDWLRQ# IRU# D# QXPEHU# RI# WKH# HYHQWV1%# # 3UH0
UHJLVWUDWLRQ#ZLOO#DOVR#DOORZ#,$&#VWDII#WR#VHQG#RXW#DGYDQFHG#SXE0
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#
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VWURNH#VXIIHUHG#VHYHUDO#ZHHNV#HDUOLHU1##6KH#ZDV#:91##$PHOLD#RS0
HUDWHG#KHU#IOLJKW#VFKRRO/#VSHFLDOL]LQJ#LQ#WDLOZKHHOV#DQG#DHUREDW0
LFV/#DW#6DQ#-RVH¶V#5HLG0+LOOYLHZ#DLUSRUW#VLQFH#4<931# # #6KH#KDG#
PDQDJHG# WR# DFFXPXODWH# RYHU# 88/333# KRXUV/# DQG# ZDV# ZHOO#
NQRZQ# IRU#KHU#DLUVKRZ#URXWLQH/# LQ#ZKLFK#VKH#IOHZ# LQ#D#&HVVQD#
483#$HUREDW1#
#
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WLRQ/#*0/DE*V#PDNHU/#WUDLQLQJ# LQ#WKH#FHQWULIXJH#KDV#UHGXFHG# WKH#
QXPEHU#RI#*0LQGXFHG#/RVV#RI#&RQVFLRXVQHVV#+*0/2&,#PLVKDSV#
E\#PRUH#WKDQ#83#SHUFHQW1#$V#SODQHV#JHW#IDVWHU#DQG#PRUH#PDQHX0
YHUDEOH/#*0/2&# DQG#+LJK0*# XQXVXDO# DWWLWXGH# FRQGLWLRQV#ZLOO#
EHFRPH#DQ#HYHQ#JUHDWHU#WKUHDW#WR#DLU#FUHZV/#KHQFH#DQ#LQFUHDVHG#
QHHG#IRU#FHQWULIXJH#WUDLQLQJ1#7KH#*0/DE#KDV#EHHQ#KDUG#DW#ZRUN#
VLQFH# 4<;;# DQG#KDV#EHFRPH# WKH#PRVW0XVHG# FHQWULIXJH# LQ# H[LV0
WHQFH/#WUDLQLQJ#SLORWV#IURP#PRUH#WKDQ#58#FRXQWULHV1##\#
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#
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#
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LQJ#VKRXOG#VWLOO#EH#UHTXLUHG#WR#EHFRPH#D#SLORW1#$V#RQH#SHU0
VRQ#ZURWH=# %$EVROXWHO\# VKRXOG# EH# UHTXLUHG1# 6LWWLQJ# LQ# DQ#
DLUSODQH# LV# QRW# VLWWLQJ# LQ# IURQW# RI# D# YLGHR# JDPH1#8QXVXDO#
DWWLWXGHV/#VWDOO#DQG#VSLQ# WUDLQLQJ# LV#D#YLWDO#FRPSHWHQFH#DQG#
FRQILGHQFH#EXLOGHU1%##

#
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SLORW#JHW#WKH#PRVW#RXW#RI#KLV2KHU#*361# #:KLOH#WKH#ZHE#VLWH#LV#PDLQO\#IRFXVHG#RQ#SURPRWLQJ#DQG#VHOOLQJ#WKH#
ERRN/#%*36#IRU#9)5#3LORWV%/#LW#FRQWDLQV#D#ZHDOWK#RI#LQIRUPDWLRQ#DERXW#WKH#*36#V\VWHP#DQG#PDQ\#RI#WKH#UH0
FHLYHUV# WKDW#DUH#RXW# WKHUH# WRGD\1# #%H#VXUH# WR#FKHFN#RXW# WKH#GRZQORDGV#VHFWLRQ#IRU#PDQ\#SUHVHQWDWLRQV#DQG#
ILOHV#WKDW#ZLOO#DVVLVW#\RX#LQ#\RXU#*36#NQRZOHGJH1#
################
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#
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63#########%RDUG#RI#'LUHFWRUV#0HHWLQJ#²#<DP/#/LYHUPRUH#
#
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7799#RU#DUDJRQ#GFDL1FRP#
#

)RU# 6DOH=# 1DY\#)OLJKW#'HFN#+HOPHW1##7KLV#KHOPHW#LV#ZRUQ#E\#PDQ\#RI#RXU#PHPEHUV/#DQG#LW#HDVLO\#DFFHSWV#'DYLG#&ODUN#VW\OH#KHDG0
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#
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DQG# FDQ# DFFRPPRGDWH# 533# FP#GLDPHWHUV1#3UHYLRXVO\# LQVWDOOHG#RQ#(GJH# 8731# # '43/333#QHZ/# DVNLQJ# '9/3331##
*RYHUQRU#DQG#VSLQQHU#DOVR#DYDLODEOH1# #3OHDVH#FRQWDFW=# #$QQ#0DULH#6PLWK/#53908:80;;5:/#DPVPLWK#UHOSDUWV1
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&LW\=# # 6WDWH=# # =LS=# #

+RPH#3KRQH=# # :RUN#3KRQH=# # # #
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