
$YLDWLRQ#4XRWH#
#

,Q#IO\LQJ#,#KDYH#OHDUQHG#WKDW#FDUH0
OHVVQHVV# DQG# RYHUFRQILGHQFH# DUH#
XVXDOO\# IDU# PRUH# GDQJHURXV# WKDQ#
GHOLEHUDWHO\#DFFHSWHG#ULVNV1#
#
²#:LOEXU#:ULJKW#LQ#D#OHWWHU#WR#KLV#IDWKHU/#6HSWHPEHU#4<33#

,Q#7KLV#,VVXH#
4##3UHVLGHQW¶V#3RVW#
4##$YLDWLRQ#4XRWH#
5##)URP#WKH#(GLWRUV#&RFNSLW#
5##5HG#&URVV#,QIR#
5##2FWREHU#%UXQFK#)OLJKW#
5##$PD]RQ#5HIHUUDOV#
6##$YLDWLRQ#1HZV#
7##3ODQH#RI#WKH#0RQWK#
7##6KHOGRQ#.ORW]#
7##&KDSWHU#(OHFWLRQV#
8##&DOHQGDU#RI#(YHQWV#
8##0HHWLQJ#7RSLF#
8##-XGJHV#6FKRRO#
8##+ROLGD\#3DUW\#

3UHVLGHQW¶V#3RVW#
*UDKDP#%LUG#

#

:#LWK# WKH# WHUULEOH# HYHQWV# RI# WKH#ODVW# IHZ# ZHHNV/# DYLDWLRQ# LV#
RQFH# DJDLQ# LQ# WKH# SXEOLF# VSRW0
OLJKW1#1RW#RQO\#ZLWK# WKH# LQLWLDO#

DWURFLW\/# EXW# DOVR# ZLWK# WKH# IHDU# WKDW# VPDOO#*$#
DLUFUDIW# FRXOG# SRVVLEO\# EH# XVHG# LQ# WHUURULVW# DW0
WDFNV1# #:H# OHIW# IRU# D# (XURSHDQ# YDFDWLRQ# WKUHH#
GD\V#DIWHU#WKH#DWWDFN#DQG#KDYH#ZDWFKHG#WKH#DIWHU0
PDWK#XQIROG#IURP#D#GLVWDQFH1# #7KH#ILOWHU#RI#GLV0
WDQFH#PDGH#WKH#FRQWLQXHG#JURXQGLQJ#RI#*$#DQG#
WKH#VXEVHTXHQW#JURXQGLQJ#RI#FURS#VSUD\HUV#VHHP#
VXUUHDO1###
#
7KH#VKRFN/#VRUURZ#DQG#V\PSDWK\# LQ#(QJODQG# LV#
ZLGHVSUHDG#DQG#JHQXLQH1# #7KHUH# LV#DQ#RSHQQHVV#
DERXW# WKH# JULHI# DQG# VHQVH# RI# VKDUHG# ORVV# WKDW#
PDGH#PH#VWRS#DQG#WKLQN#WKDW#SHUKDSV#WKH#GD\V#RI#
WKH# WUDGLWLRQDO# µ%ULWLVK# VWLII#XSSHU# OLS¶# DUH#JRQH#
IRU#HYHU1##
#
*$#ZDV#JURXQGHG# LQ# WKH#8./#EXW#ZDV#EDFN# WR#
µQRUPDO¶#E\# WKH# WLPH#,#ZDV#DEOH# WR#IO\/#VR#,#JRW#
VRPH#LQVLJKW#LQWR#WKH#DYLDWLRQ#FRPPXQLW\¶V#IHHO0
LQJV1# # 7KHUH# LV# D# IHHOLQJ# RI# LQHYLWDELOLW\# DERXW#
JUHDWHU# DQG# JUHDWHU# UHVWULFWLRQV# RQ# DYLDWLRQ# ±#
DQG/#LQ#P\#YLHZ/#D#IHHOLQJ#WKDW#WKHUH#LV#OLWWOH#WKDW#
FDQ#+VKRXOG",#EH#GRQH#WR#SUHYHQW#WKDW1#
#
:KDW# UHDOO\# EURXJKW# LW# KRPH#ZDV# D# TXHVWLRQ# ,#
ZDV#DVNHG#µKDYH#,#EHHQ#WROG#E\#WKH#)$$#WKDW#WKH#
DHUREDWLF#ER[#ZDLYHUV#KDYH#EHHQ#VXVSHQGHG"¶##,#
GR#QRW#NQRZ# LI# WKLV# LV#VSHFXODWLRQ/#PLVLQIRUPD0
WLRQ/# DQ# XQIRXQGHG# UXPRU/# RU# D# IDFW# DV# ,# KDYH#
EHHQ# UHPRYHG# IURP#DQ\#PHDQV# IRU# WKH#)$$# WR#
FRQWDFW#PH#IRU# WZR#ZHHNV1# #%XW#RQFH# WKH# LQLWLDO#
KRUURU#DQG#VKRFN#RI#WKH#DFW#EHJDQ#WR#DEDWH#D#OLW0
WOH#LW#GLG#JHW#PH#WKLQNLQJ#DERXW#WKH#SRWHQWLDO#LP0
SDFW#DW#D#SHUVRQDO#OHYHO#DQG#RQ#RXU#VSRUW1#

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#:#
WRP#FDO\QHW1FRP#
#

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#<##############################################################2FWREHU#5334#

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

2FWREHU#5334##4#

#
,# UHPDLQ# FRQYLQFHG# WKDW# ZH#PXVW/#PXVW/#PXVW#
WHOO#WKH#SRVLWLYH#VWRU\#RI#JHQHUDO#DYLDWLRQ/#RI#WKH#
JUHDW#JRRG# WKDW# LW#FDQ#DQG#GRHV#GR# IRU# WKH#SHR0
SOH/# IRU# WKH# FRPPXQLWLHV# DQG# IRU# WKH# FRXQWU\1##
0RUH# WKDQ#HYHU#ZH#PXVW# VXSSRUW#PHDVXUHV# WKDW#
PDNH#DYLDWLRQ#VDIHU#ZKLOVW#HQVXULQJ#WKDW#VHQVLEOH#
TXHVWLRQV# DQG# RSHQ# GHEDWH# PLQLPL]H# WKH#
µLQHYLWDELOLW\¶#RI#PRUH#DQG#PRUH#UHVWULFWLRQV#WKDW#
GR#QRW#PRYH#XV#WRZDUGV#WKDW#JRDO1#
#
$W# VXFK# D# WLPH# LW# LV#SHUKDSV# HDV\# WR# DFFHSW# UH0
VWULFWLRQV#LQ#RXU#SHUVRQDO#OLYHV#DQG#LQ#RXU#IO\LQJ#
WKDW#LV/#DIWHU#DOO/#D#SULYLOHJH#QRW#D#ULJKW1##%XW#RQH#
RI#WKH#WKLQJV#,#YDOXH#DERXW#WKH#86$#LV#WKH#IUHH0
GRP#ZH#HQMR\#DQG#ZH#PXVW#EH#YLJLODQW#RI#VLP0
SO\#DFFHSWLQJ#WKDW#UHVWULFWLRQV#DUH#LQHYLWDEOH1##\#

http://www.iac38.org


2FWREHU#0HHWLQJ²%UXQFK#)OLJKW#
#
0HHW#:KHUH=#/LYHUPRUH#$LUSRUW#7HUPLQDO#%XLOGLQJ#
0HHW#:KHQ=#43=63#DP#6XQGD\#2FWREHU#47WK#
)O\#WR=#3HWDOXPD#$LUSRUW/#7ZR#1LQHU#'LQHU#
(DW#:KHQ=#45#QRRQ##
#

)#RU#2FWREHU/#LQVWHDG#RI# D# UHJXODU# FKDS0
WHU#PHHWLQJ/#ZH#DUH#
KDYLQJ# D# EUXQFK#

IOLJKW#WR#WKH#7ZR#1LQHU#'LQHU#
DW# WKH#3HWDOXPD#DLUSRUW1# #)RU#
WKRVH#ZLVKLQJ#WR#IO\#WRJHWKHU/#
ZH#ZLOO#PHHW#DW# 43=63#DW# WKH#
/LYHUPRUH# $LUSRUW# 7HUPLQDO#
EXLOGLQJ1# # )RU# WKRVH# RI# \RX#
ZKR# DUH# FRPLQJ# IURP# DQ0
RWKHU#GLUHFWLRQ/# MXVW#PHHW# WKH#
FUHZ#DW#QRRQ#LQ#3HWDOXPD1#
#
$V#ZLQWHU#DSSURDFKHV#ZH#DUH#SODQQLQJ#RWKHU#EUXQFK#IOLJKWV1# #,I#
\RX#KDYH#D#JRRG#GHVWLQDWLRQV#LQ#PLQG/#SOHDVH#OHW#XV#NQRZ1#
#
)RU#PRUH# LQIRUPDWLRQ# SOHDVH# FRQWDFW# RXU# HYHQWV# FRRUGLQDWRU/#
$QJLH#1LOHV/#<5816:61;:;9#RU##QLOHV7#OOQO1JRY1#
#
%ULQJ#\RXU#DSSHWLWH$#\#

7KH#+ROLGD\V#DUH#$SSURDFKLQJ#
#

<#HV/# ,# DP# DIUDLG# WR#DGPLW# LW/# EXW# WKH#
KROLGD\# VHDVRQ# LV#
MXVW# DURXQG# WKH# FRUQHU1# # ,# DP# VXUH# \RX# KDYH# DOO#

VWDUWHG#\RXU#VKRSSLQJ«ULJKW$"##:HOO/#,#PLJKW#EH#DEOH#WR#KHOS1#
#
0DQ\#RI#\RX#ZLOO#EX\#JLIWV#RQOLQH/#EXW#GLG#\RX#NQRZ# WKDW#\RX#
FDQ#KHOS#VXSSRUW#WKH#FKDSWHU#E\#VKRSSLQJ#DW#$PD]RQ1FRP1# #%\#
VKRSSLQJ#DW#$PD]RQ#XVLQJ#RXU#VSHFLDO#OLQN/#,$&#6;#JHWV#D#VPDOO#
UHIHUUDO#IHH/#DQG#LW#GRHVQ¶W#FRVW#\RX#DQ\WKLQJ#H[WUD1#
#
7R#XVH#$PD]RQ¶V#UHIHUUDO#SURJUDP#DOO#\RX#KDYH#WR#GR#LV#XVH#WKLV#
HDV\#WR#UHPHPEHU#OLQN«#
#
KWWS=22ZZZ1LDF6;1RUJ2DPD]RQ1KWP##
#
7KLV#OLQN#ZLOO#UHGLUHFW#\RX#WR#$PD]RQ¶V#ZHE#VLWH/#XVLQJ#WKH#,$&#
6;#UHIHUUDO#LQIRUPDWLRQ1##<RX#ZLOO#QRW#VHH#D#GLIIHUHQFH#LQ#$PD0
]RQ¶V#VLWH/#VR#\RX#DUH#VWLOO#IUHH#WR#EX\#ZKDWHYHU#\RX#ZDQW1###2K/#
DQG#GRQ¶W#ZRUU\/#LI#\RX#DOUHDG\#VKRS#DW#DPD]RQ/#DOO#\RXU#SUHIHU0
HQFHV#DQG#VHWWLQJV#ZLOO#EH#XQDIIHFWHG«\RX#ZLOO#VWLOO#EH#DEOH#WR#
ORJLQ#WR#\RXU#$PD]RQ#DFFRXQW#DV#XVXDO1###
#
%H# VXUH# WR# YLVLW# WKH# UHVRXUFHV# VHFWLRQ# RI# ZZZ1LDF6;1RUJ# IRU#
VRPH#JUHDW#ERRN#UHFRPPHQGDWLRQV#IRU#\RXU#SLORW#IULHQGV1#\#

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

)URP#WKH#(GLWRUV#&RFNSLW#
%UDG#2OLYHU#²#(GLWRU#
#
#
#
#
#
#
#
#
#
#
#
#

:#KDW#D#SDVW#IHZ#ZHHNV#LW#KDV#EHHQ1# #7KH#HYHQWV#RI# 6HSWHPEHU# 44# 5334# FHUWDLQO\# UDQN# DV# WKH#
PRVW#VLJQLILFDQW#ZRUOG#HYHQW#WKDW#KDV#RFFXUUHG#
LQ#P\#63#\HDUV#RI#OLIH1##,#ZDV#GHHSO\#VDGGHQHG#

E\#WKH#ORVV#RI#OLYHV#FDXVHG#E\#WKLV#VHQVHOHVV#DFW1#
#
$V#SLORWV/#ZH#KDYH#DOO#EHHQ#DIIHFWHG#E\#OLPLWDWLRQV#LPSRVHG#RQ#
RXU#IO\LQJ#SULYLOHJHV1##$V#,#ZULWH#WKLV/#9)5#IOLJKW#E\#FHUWLILFDWHG#
SLORWV#LV#VWLOO#QRW#DOORZHG#LQ#³HQKDQFHG´#FODVV#%#DLUVSDFH1##0DQ\#
RI# RXU# PHPEHUV# KDYH# WKHLU# DLUFUDIW# EDVHG# DW# DLUSRUWV# LQ#
³HQKDQFHG´#FODVV#%#DLUVSDFH/#DQG# WKHUHIRUH#DUH#QRW#DEOH# WR#IO\1##
0DQ\#RI#RXU# ORFDO#DYLDWLRQ# UHODWHG#EXVLQHVVHV#DUH#DOVR# IHHOLQJ#
WKH#FUXQFK#RI#WKH#IOLJKW#UHVWULFWLRQV1#
#
$FFRUGLQJ# WR# WKH# $23$/# WKHUH# DUH# FXUUHQWO\# 74/333# JHQHUDO#
DYLDWLRQ#DLUFUDIW#DQG#DERXW#453/333#SLORWV#VWUDQGHG# LQ#RU#XQGHU#
%HQKDQFHG%#&ODVV#%#DLUVSDFH#ZKHUH#9)5#LV#VWLOO#SURKLELWHG/#DQG#
DOVR#LQ#WZR#UHVWULFWHG#DUHDV#ZKHUH#QR#*$#IOLJKW#LV#DOORZHG1#
#
7KH#($$# DQG#$23$#KDYH#EHHQ#ZRUNLQJ#GLOLJHQWO\# LQ#:DVK0
LQJWRQ# WR# UHVWRUH#DOO#RI#RXU# IO\LQJ#SULYLOHJHV# WR# WKH# OHYHOV# WKH\#
ZHUH#DW#EHIRUH#WKH#DWWDFNV/#EXW#WKH\#QHHG#\RXU#KHOS1#
#
7KH#$23$#LV#XUJLQJ#SLORWV#WR#WHOHSKRQH#\RXU#8161#5HSUHVHQWD0
WLYH#DQG#ERWK#RI#\RXU#6HQDWRUV/#WR#XUJH#WKHP#WR#RSHQ#HQKDQFHG#
FODVV#%# DLUVSDFH# IRU#9)5# IOLJKW1# #7R# DVVLVW#\RX# LQ# LGHQWLI\LQJ#
\RXU# FRQJUHVVPDQ/# SOHDVH# YLVLW# WKH# IROORZLQJ#ZHE# VLWH# KWWS=22
FDSZL]1FRP2UROOFDOO2KRPH1##
#
6R#ZKHWKHU#RU#QRW#\RX#DUH#DQ#$23$#PHPEHU/#RU#ZKHWKHU#RU#QRW#
\RX#DUH#JURXQGHG#LQ#³HQKDQFHG´#FODVV#%#DLUVSDFH/#SOHDVH#WDNH#D#
IHZ#PLQXWHV#DQG#JLYH#:DVKLQJWRQ#D#FDOO1# #/HW# WKHP#NQRZ#\RX#
ZDQW#\RXU#*$#EDFN#VWURQJHU#WKDQ#HYHU$#\#

5HG#&URVV#'RQDWLRQ#,QIRUPDWLRQ#
#

KWWS=22ZZZ1UHGFURVV1RUJ#
#

40;330+(/3012:#
+40;3307680:99<,#

#
®®®®#
5##2FWREHU#5334#####
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WKH# VHSDUDWH#ELOOV#QRZ#JR# WR# D#+RXVH26HQDWH# FRQIHUHQFH# FRP0
PLWWHH#WR#FUHDWH#FRPSURPLVH#OHJLVODWLRQ1#
#
$#QXPEHU#RI#($$#PHPEHUV# FDOOHG#($$#KHDGTXDUWHUV#)ULGD\#
DVNLQJ#IRU#FODULILFDWLRQ#RQ#WKH#LVVXH/#DIWHU#UHDGLQJ#VRPH#UHSRUWV#
VWDWLQJ#WKDW#WKH#GHPLOLWDUL]DWLRQ#ODQJXDJH#KDG#EHHQ#SXOOHG#IURP#
WKH#6HQDWH#ELOO1#7KDW#VSHFLILF#ODQJXDJH#VWLOO#UHPDLQV#LQ#WKH#6HQ0
DWH#YHUVLRQ#RI#WKH#ELOO#DV#LW#KHDGV#WR#FRQIHUHQFH#FRPPLWWHH1#7KH#
:DUELUGV#RI#$PHULFD#KDYH#EHHQ# FRQWLQXLQJ# WKH# HIIRUW# WR#KDYH#
WKH# ILQDO# FRPSURPLVH#ELOO# UHIOHFW# WKH#+RXVH#YHUVLRQ# UHJDUGLQJ#
GHPLOLWDUL]DWLRQ1# ,Q# DGGLWLRQ/# ($$¶V# :DVKLQJWRQ# 2IILFH# LV#
ZRUNLQJ#YHU\#FORVHO\#ZLWK#8161#6HQDWRUV#WR#KDYH#WKH#GHPLOLWDUL0
]DWLRQ# ODQJXDJH#UHPRYHG#GXULQJ# WKH#+RXVH06HQDWH#FRQIHUHQFH/#
DQG#SURWHFW#KLVWRULF#DQG#SRSXODU#ZDUELUG#DLUFUDIW1##
#
/HDGHUV#$VN#)RU#+HOS«²$Y:HE#
:KLOH# WKH# DLUOLQHV# KDYH# EHQHILWHG# IURP# D# JRYHUQPHQWDO# DLG#
SDFNDJH/#JHQHUDO#DYLDWLRQ#FRQWLQXHV#WR#VXIIHU#IURP#WKH#RQJRLQJ#
HFRQRPLF# ORVVHV#VWHPPLQJ#IURP#UHDFWLRQ# WR#6HSWHPEHU#441#,Q0
GXVWU\# OHDGHUV# KDYH# DOUHDG\# DSSHDUHG# EHIRUH#&RQJUHVV# WR# DVN#
IRU# VXSSRUW1#$23$*V#3KLO#%R\HU/#($$*V#7RP#3REHUH]Q\/# DQG#
*$0$*V#(G#%ROHQ#D#IHZ#ZHHNV#DJR#WHVWLILHG#EHIRUH#WKH#+RXVH#
$YLDWLRQ#6XEFRPPLWWHH#DQG#DVNHG#IRU#WKH#UHPRYDO#RI#IOLJKW#UH0
VWULFWLRQV#SODFHG#RQ#WKH#*$#IOHHW1#)RU#WKH#PRVW#SDUW/#WKLQJV#KDYH#
LPSURYHG/#EXW#VRPH#RI#WKHVH#UHVWULFWLRQV#UHPDLQ#DQG#ODVWLQJ#HI0
IHFWV#RI#JURXQGLQJV# LQ#SDUWLFXODU#KDYH# FDXVHG# WKHVH# OHDGHUV# WR#
DVN# IRU# D# ILQDQFLDO# DLG# SDFNDJH1# $23$# KDV# GUDIWHG# D# UHOLHI#
SDFNDJH#IRU#WKLV#YLWDO#VHJPHQW#RI#WKH#DYLDWLRQ#LQGXVWU\1#7KH#DV0
VRFLDWLRQ*V#SURSRVDO#ZRXOG#SURYLGH#UHOLHI#WR#WKRVH#JHQHUDO#DYLD0
WLRQ# EXVLQHVVHV# GDPDJHG# E\# WKH# JURXQG# VWRS# WKDW# RFFXUUHG# LQ#
WKH#ZDNH#RI# WKH#DWWDFNV#RQ#6HSWHPEHU#441#,W#ZRXOG#UHTXLUH# WKH#
6PDOO# %XVLQHVV# $GPLQLVWUDWLRQ# +6%$,# WR# SURYLGH# JUDQWV# DQG#
ORDQV# WR# VPDOO#*$#EXVLQHVV# WKDW#TXDOLI\#DQG#ZRXOG#DOVR#GHIHU#
UHSD\PHQW#RI#ORDQV#DQG#LQWHUHVW#UDWHV#IRU#RQH#\HDU#1###
#
111/DZPDNHUV#6WHS#,Q²$Y:HE#
,Q#UHVSRQVH#WR#$23$*V#DQG#RWKHU#RUJDQL]DWLRQ*V#SOHDV#IRU#KHOS/#
ODZPDNHUV# KDYH# SXW# WRJHWKHU# WKH# DVVLVWDQFH# LQGXVWU\# OHDGHUV#
KDYH#ORQJ#EHHQ#DVNLQJ#IRU#DQG#QRZ#LW#KDV#D#QDPH1#5HSUHVHQWD0
WLYH#%LOO#6KXVWHU#+503$,# LQWURGXFHG#+151#633:/#D#ELOO# LQWHQGHG#
WR#SURYLGH#WKH#PXFK0QHHGHG#DLG#JHQHUDO#DYLDWLRQ#QHHGV1#)ROORZ0
LQJ#$23$*V# DQG# RWKHUV*# VXJJHVWLRQV/# WKH# ELOO#ZRXOG# DXWKRUL]H#
WKH#6%$#WR#SURYLGH#JUDQWV#DQG#RWKHU#ILQDQFLDO#EHQHILWV#WR#WKRVH#
EXVLQHVVHV#DIIHFWHG#E\#WKH#WHUURULVW#DWWDFNV1#)OLJKW#VFKRROV/#WRXU#
RSHUDWRUV# DQG#RWKHU# EXVLQHVV#ZRXOG# GLUHFWO\# EHQHILW# IURP# WKLV#
SDFNDJH/#ZKLFK#KDV#EHHQ#VXSSRUWHG#E\#VHYHUDO#RI# WKH#DOSKDEHW#
JURXSV#LQFOXGLQJ#*$0$/#1%$$/#$23$#DQG#1$7$1##
#
1DWLRQDO#7HVW#3LORW#6FKRRO#+1736,#FHOHEUDWHV#
53#\HDUV#RI#IOLJKW0WHVW#WUDLQLQJ²$Y:HE#
2YHU# WKH# SDVW# 53# \HDUV/#PRUH# WKDQ# 6/333# VWXGHQWV# KDYH# EHHQ#
WUDLQHG# LQ# FRXUVHV# UDQJLQJ# IURP# D# WZR0ZHHN# LQWURGXFWLRQ# WR# D#
\HDUORQJ#SURJUDP1#7KH#SURJUDP#KDV# 5;#GLIIHUHQW# DLUFUDIW/# DQG#
IOLHV#DSSUR[LPDWHO\#4/833#KRXUV#SHU#\HDU#LQ#IOLJKW0WHVW#WUDLQLQJ1##
#
#

+&RQWLQXHG#RQ#SDJH#7,#

$YLDWLRQ#1HZV#
#

5RXQG#WZR=#%R\HU#DQG#VWDII#FRQWLQXH#&DSLWRO#
+LOO#PHHWLQJV#WR#UHVWRUH#&ODVV#%#9)5²$23$#
4328234#44=3;=8<#$0#²#$23$#/HJLVODWLYH#$IIDLUV#VWDII#DORQJ#
ZLWK#3UHVLGHQW#3KLO#%R\HU# VSHQW#D# VHFRQG#GD\#RQ#&DSLWRO#+LOO#
\HVWHUGD\#HQOLVWLQJ#VXSSRUW#IURP#PHPEHUV#RI#&RQJUHVV#IRU#OLIW0
LQJ#WKH#SURKLELWLRQV#RQ#9)5#LQ#HQKDQFHG#&ODVV#%#DLUVSDFH1#7KH#
VHFRQG#URXQG#RI#PHHWLQJV#WDUJHWHG#PHPEHUV#RI#LQWHOOLJHQFH#DQG#
DUPHG#VHUYLFHV#FRPPLWWHHV/#EXW#DOVR#LQFOXGHG#WKH#OHDGHUVKLS#RI#
WKH#+RXVH# RI# 5HSUHVHQWDWLYHV1# 7KH# IORRG# RI# SKRQH# FDOOV# WKDW#
FRQWLQXHV# WR#SRXU# LQ#IURP#$23$#PHPEHUV#DURXQG# WKH#FRXQWU\#
RQFH#DJDLQ#DQQRXQFHG#$23$*V#DUULYDO1#
#
($$#3URYLGHV#'27#6HFUHWDU\#ZLWK#$GGLWLRQDO#
%DFNJURXQG#RQ#&ODVV#%#$LUVSDFH#,VVXH²($$#
($$#3UHVLGHQW#7RP#3REHUH]Q\# WRGD\# +2FW1# 8,#FRQWDFWHG#8161#
6HFUHWDU\# RI#7UDQVSRUWDWLRQ#1RUPDQ#0LQHWD/# HPSKDVL]LQJ# WKH#
LPSRUWDQFH# RI# LPPHGLDWH# DFWLRQ# WR# UHOLHYH# WKH# ILQDQFLDO# FULVLV#
IDFLQJ#EXVLQHVVHV#ZLWKLQ#HQKDQFHG#&ODVV#%#DLUVSDFH1#3REHUH]Q\#
VWUHVVHG# WR# 6HFUHWDU\#0LQHWD# WKH# LPSRUWDQFH# RI# VSHHG# LQ# DG0
GUHVVLQJ#WKH#LVVXH#RI#FORVHG#DLUVSDFH#IRU#9)5#IO\LQJ/#HVSHFLDOO\#
DV#PDQ\#DYLDWLRQ#EXVLQHVVHV#DUH#VXIIHULQJ#FULSSOLQJ#ORVVHV1#
#
3REHUH]Q\#QRWHG#WKDW#($$#KDV#SUHVHQWHG#ZRUNDEOH#VROXWLRQV#WR#
FXUUHQW# UHVWULFWLRQV# RQ# 9)5# RSHUDWLRQV# LQ# HQKDQFHG# &ODVV# %#
DLUVSDFH1#($$¶V# UHFRPPHQGDWLRQV# IRU# UHRSHQLQJ# WKLV# DLUVSDFH#
KDYH# EHHQ# LQFOXGHG# LQ# GLVFXVVLRQV#ZLWK# WKH#1DWLRQDO#6HFXULW\#
&RXQFLO1# 7KH# UHFRPPHQGDWLRQV# DGGUHVV# WKH# 16&¶V# VHFXULW\#
FRQFHUQV#UHJDUGLQJ#9)5#IOLJKW#ZLWKLQ#WKDW#DLUVSDFH/#SDUWLFXODUO\#
WKH#VSHFLILFV#RI#PRQLWRULQJ#LQWHQW/#FRQWURO#DQG#SD\ORDG#IRU#WKRVH#
DLUFUDIW1#7KH# UHRSHQLQJ# RI# HQKDQFHG#&ODVV#%#9)5# RSHUDWLRQV#
WRSSHG#16&¶V#DJHQGD#DW#LWV#PHHWLQJ#)ULGD\#PRUQLQJ1#
#
%$OWKRXJK# VLJQLILFDQW# SURJUHVV# KDV# EHHQ#PDGH# WR# JHW# JHQHUDO#
DYLDWLRQ# EDFN# LQ# WKH# DLU/#PRUH# WKDQ# 73/333# DLUSODQHV# DUH# VWLOO#
JURXQGHG# LQ# WKH# 63#HQKDQFHG#&ODVV#%#DUHDV/%#3REHUH]Q\# VDLG1#
%($$#XQGHUVWDQGV#WKH#VHFXULW\#LVVXHV#DQG#KDV#EHHQ#SURDFWLYH#LQ#
SURYLGLQJ#ZRUNDEOH#VROXWLRQV1%#
#
$V#VROXWLRQV# WR#16&¶V#FRQFHUQV#DUH#EURXJKW# IRUZDUG/# LW# LV# LP0
SRUWDQW#WR#H[SHGLWH#WKH#UHFRPPHQGDWLRQV#DQG#PDLQWDLQ#SURJUHVV#
WRZDUG#UHWXUQLQJ#JHQHUDO#DYLDWLRQ#WR#ZKHUH#LW#ZDV#SULRU#WR#6HSW1#
441#
#
%$YLDWLRQ#EXVLQHVVHV#ZLWKLQ#HQKDQFHG#&ODVV#%#DLUVSDFH#DUH#IDF0
LQJ#D#FULVLV#SRLQW/%#3REHUH]Q\#VDLG1#%0DQ\#KDYH#FORVHG#«#VRPH#
PD\#QRW#UHRSHQ1#,Q#WKH#DIWHUPDWK#RI#6HSW1#44/#ZH#FDQQRW#ZLQ#WKH#
PLOLWDU\#ZDU#DQG#ORVH#WKH#HFRQRPLF#ZDU1%##
#
:DUELUG#'HPLOLWDUL]DWLRQ#6WLOO#D#3DUW#RI#0LOL0
WDU\#$XWKRUL]DWLRQ#%LOO#+HDGLQJ#IRU#&RQIHU0
HQFH#&RPPLWWHH²$23$#
7KLV#ZHHN/#WKH#8161#6HQDWH#DSSURYHG#WKH#PLOLWDU\#DXWKRUL]DWLRQ#
ELOO/#ZKLFK# LQFOXGHV# D#SURYLVLRQ# WKDW#ZRXOG# DOORZ# WKH#'HSDUW0
PHQW#RI#'HIHQVH# WR# IRUFH#GHPLOLWDUL]DWLRQ#RQ# DOO# VXUSOXV#PLOL0
WDU\# LWHPV/# LQFOXGLQJ# WRWDO#GHPLOLWDUL]DWLRQ#RI#ZDUELUG#DLUFUDIW1#
7KH# +RXVH# RI# 5HSUHVHQWDWLYHV# KDG# HDUOLHU# SDVVHG# D# VLPLODU#
PHDVXUH# WKDW#GLG#QRW# LQFOXGH# WKDW#GHPLOLWDUL]DWLRQ# ODQJXDJH/#VR#

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

2FWREHU#5334###8##



6KHOGRQ#.ORW]#3DVVHV#
#

,#DF#&KDSWHU# 6;# LV# VDG# WR#DQQRXQFH# WKDW#FKDSWHU#PHPEHU#6NHOGRQ#.ORW]#KDV#SDVVHG#DZD\#RQ#6HSWHPEHU#58WK1##+H#
ZDV#781#####
#

2XU#PHPEHUV#KDG#WKH#IROORZLQJ#WR#VD\#DERXW#6KHOGRQ«#
#
³+H#KDV#GRPH#D#SURGLJLRXV#DPRXQWV#RI#ZRUN# IRU#RXU#&KDSWHU#
DQG# RXU# VSRUW# RYHU# WKH# \HDUV# LQFOXGLQJ#PDQ\# H[KDXVWLQJ# VHV0
VLRQV#DV#6WDUWHU#DW#FRQWHVWV1##+H#ZDV#WKH#PRVW#UHOLDEOH/#NLQG/#DQG#
JHQWOH#SHUVRQ#\RX#DUH#HYHU#OLNHO\#WR#PHHW1´###
############################# ############## ############## a)UHG#$EUDPVRQ#
#
³6KHOGRQ#.ORW]#ZDV#D# UHPDUNDEOH#SHUVRQ1# # ,#HQMR\HG# WHDFKLQJ#
KLP#DHUREDWLFV1# # #+H#EHFDPH#&DOLIRUQLD#6WDWH#&KDPSLRQ#LQ#P\#
'HFDWKORQ#LQ#ZKLFK#KH#OHDUQHG#DHUREDWLFV1##6KHOGRQ#ZDV#DOZD\V#
FRXUWHRXV#DQG#WKRXJKWIXO1##+H#HSLWRPL]HG#WKH#ZRUG#JHQWOHPDQ1##
+H#SHUIRUPHG# D#P\ULDG#RI# VHUYLFHV# IRU# DOO# LQ# DHUREDWLFV1# #+LV#
GHYHORSPHQW# RI# D# FRPSXWHU# VFRULQJ# SURJUDP#ZDV# RQH# RI# WKH#
PDMRU#PLOHVWRQHV#DORQJ#WKH#ZD\#WR#RXU#FXUUHQW#70%0/03#V\VWHP1##
6KHOGRQ*V#HDUO\#ZRUN#GRQH#JUDWLV#DQG#JLYHQ#DV#D#JLIW#SRLQWHG#WKH#
ZD\#WR#WKH#IXWXUH1##
#

,#ZLOO# WUHDVXUH#PDQ\# IRQG#PHPRULHV#DQG#PLVV# WKH#SUHVHQFH#RI##
6KHOGRQ#.ORW]1´##
############################# ############## ############## a'U1#5LFKDUG#5LKQ#
#
³RQH#RI#WKH#EULJKWHVW/#PRVW#FKHHUIXO/#KHOSIXO#DQG#HQHUJHWLF#SHR0
SOH#LQ#WKH#DHUREDWLF#FRPPXQLW\1´##

############## a'HQQLV#<XJR##\#

#
6PLWKVRQLDQ# 3XWV# $HUREDWLFV# 2Q# 'LVSOD\²
$Y:HE#
7KH#6PLWKVRQLDQ#$LU#DQG#6SDFH#0XVHXP#LV#DGGLQJ#D#QHZO\#UH0
VWRUHG#3LWWV#604&#/LWWOH#6WLQNHU#DQG#WKH#/RXGHQVODJHU#/DVHU#533#
LQ#DQ#H[KLELW#FDOOHG#%$HUREDWLF#&KDPSLRQV/%#VHW# WR#RSHQ#2FWR0
EHU#71#7KH#/LWWOH#6WLQNHU/#KDQG0EXLOW#E\#GHVLJQHU#&XUWLVV#3LWWV/#LV#
QRZ# WKH#ROGHVW#3LWWV#DLUFUDIW# LQ#H[LVWHQFH1#:KHQ# WKH#SODQH# ILUVW#
IOHZ/# LW#ZDV# FRQVLGHUHG# UHYROXWLRQDU\1# ,W#ZDV# VPDOO# DQG# DJLOH/#
OLJKWZHLJKW#ZLWK#D#VKRUW#ZLQJVSDQ/#DQG#LW#GRPLQDWHG#WKH#XQOLP0
LWHG#DHUREDWLF#FDWHJRU\#IRU#D#QXPEHU#RI#\HDUV1#$HUREDWLF#OHJHQG#
%HWW\#6NHOWRQ#ERXJKW# WKH#SODQH# LQ# 4<7;/# DQG#EHFDPH# WKH# ILUVW#
ZRPDQ#WR#SHUIRUP#DQ#LQYHUWHG#ULEERQ#FXW#DQG#EH#LQGXFWHG#LQWR#
WKH# ,QWHUQDWLRQDO#$HUREDWLF#&OXE#+DOO# RI# )DPH1#7KH# /RXGHQ0
VODJHU#/DVHU# 533# LV# D# 6WHSKHQV#$NUR#ZLWK# D#PRGLILHG# DLUIRLO/#
ZLQJ/# IRUZDUG# IXVHODJH/# WDLO/# LQVWUXPHQW# SDQHO# DQG# SURSHOOHU1#
$FFRUGLQJ# WR# WKH# 6PLWKVRQLDQ/#/RXGHQVODJHU*V# FKDQJHV# WR# KLV#
DLUFUDIW# XVKHUHG# LQ# WKH# HUD# RI# WKH# GRPLQDQW#([WUD0W\SH#PRQR0
SODQH# DQG#NQRFNHG#ELSODQHV#RXW#RI# WKH#XQOLPLWHG# FDWHJRU\# IRU#
JRRG#00#ZHOO/#H[FHSW#IRU#6HDQ#7XFNHU/#RI#FRXUVH1#2YHU#KLV#IO\LQJ#
FDUHHU/#/RXGHQVODJHU#ZRQ#VHYHQ#8161#1DWLRQDO#&KDPSLRQVKLSV1#
\#

9##2FWREHU#5334####

/HQJWK=# 58¶#

:LQJVSDQ=# 65¶#5´##

:LQJ#$UHD=# 5<:#VT#IW#

+HLJKW=# <¶#5´#

(QJLQH=# &RQW1#509:308#553+3#

6HDWV=# 5#

(PSW\#:HLJKW=# 4/<69#OEV#

8VHIXO#/RDG=# :;4#OEV#

*URVV#:HLJKW=# 5/:4:#OEV#

&HLOLQJ=# 44/533#IW#

5DWH#RI#&OLPE=# ;73#ISP#

0D[#6SHHG=# 457#PSK#

&UXLVH#6SHHG=# 439#PSK#

5DQJH=# 838#VP#

3ODQH#RI#WKH#0RQWK#
#

%RHLQJ#3704:#6WHDUPDQ#³.D\GHW´#

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

&KDSWHU#(OHFWLRQV#LQ#1RYHPEHU#
#
3OHDVH#SODQ#RQ#DWWHQGLQJ#WKH#1RYHPEHU#PHHWLQJ#DV#DQQXDO#HOHF0
WLRQV#ZLOO#EH#KHOG#IRU#5335#&KDSWHU#2IILFHUV#)#'LUHFWRUV1#
#
7KDQN#<RX$#



1RYHPEHU#&KDSWHU#0HHWLQJ##
#

$ODQ#6LOYHU#
(PHUJHQF\##
%DLORXW##

3URFHGXUHV#
#
#

0DNH#SODQV#WR#DWWDQHG111
7KLV#PHHWLQJ#FRXOG#VDYH#

\RXU#OLIH$#

&DOHQGDU#RI#(YHQWV#
#
2FWREHU##
44047#####%RUUHJR#$NURIHVW/#&KDSWHU#69/#%RUUHJR#6SULQJV/#&$#²#&RQWDFW#&'#/DQFH#7HUHQ#+:93,#;370<:77#
47#########,$&#6;#%UXQFK#)OLJKW#WR#3HWDOXPD²VHH#SDJH#5#
#
1RYHPEHU##
407########7HTXLOOD#&XS#5HJLRQDO#&RQWHVW/#0DUDQD#1:#5HJLRQDO#$LUSRUW/#$=#²#&RQWDFW#&'#0DU\LOQQ#+ROODQG### #
#############+835,#;;:0<6<<#RU#P1KROODQGVDDF#ZRUOGQHW1DWW1QHW#
44 #######0RQWKO\#&KDSWHU#0HHWLQJ#²#7SP/#+D\ZDUG/#6SHDNHU=#$ODQ#6LOYHU/#(PHUJHQF\#%DLORXW##
#############3URFHGXUHV#
#
'HFHPEHU##
;###########,$&#6;#+ROLGD\#3DUW\$$$#²#6HH#EHORZ#
#
)HEUXDU\#
56057####,$&#6;#-XGJHV#6FKRRO#

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

2FWREHU#5334##:#

+&KDSWHU#6;#(YHQWV#LQ#%ROG,#

,$&#6;#-XGJHV#6FKRRO#
#
,$&#&KDSWHU#6;#KDV#DQQRXQFHG#WKH#GDWHV#IRU#LWV#5335#-XGJHV#

6FKRRO«#
#

)HEUXDU\#56057WK/#5335#

#
0DUN#\RXU#FDOHQGDUV#QRZ111PRUH#LQIRUPDWLRQ#DQG#UHJLVWUDWLRQ#LQ0

IRUPDWLRQ#LQ#QH[W#PRQWKV#QHZVOHWWHU1#

,$&#&KDSWHU#6;#+ROLGD\#3DUW\,$&#&KDSWHU#6;#+ROLGD\#3DUW\,$&#&KDSWHU#6;#+ROLGD\#3DUW\,$&#&KDSWHU#6;#+ROLGD\#3DUW\####
#

:KHQ=####### 6DWXUGD\#'HFHPEHU#;WK/#7SP#
#
:KHUH=###### 7KH#+RPH#RI#$QJLH#1LOHV#DQG#$OH[#'UREVKRII#
########################5365#+HOVLQNL#:D\/#/LYHUPRUH/#&$##
########################<5806:60;:;9#

#########################

'HWDLOV=##### 7KLV#\HDU¶V#+ROLGD\#SDUW\#ZLOO#EH#D#3RW#/XFN111PRUH#GHWDLOV#WR#FRPH1#
#
############ ############:H#ZLOO#KDYH#D#JLIW#H[FKDQJH1#,I#\RX#ZDQW#WR#SDUWLFLSDWH/#EULQJ#D#ZUDSSHG#JLIW111'8133########
############ ############ OLPLW1##12#63$0111,#KDYH#HQRXJK$$$#
#

,QIR=##########$QJLH#1LOHV/#QLOHV7#OOQO1JRY/#<5806:60;:;9##

#



&+$37(5#0((7,1*=##
2FWREHU#0HHWLQJ#²#%UXQFK#)OLJKW#
6HH#3DJH#5#
#
#

,$&#&KDSWHU#6;#0HPEHUVKLS#$SSOLFDWLRQ25HQHZDO#)RUP#
#

6HQG#ZLWK#FKHFN/#PDGH#SD\DEOH#WR#³,QWHUQDWLRQDO#$HUREDWLF#&OXE#&KDSWHU#6;´/#WR=#
%UDG#2OLYHU/#7UHDVXUHU#############4<;84#/LQGHQEURRN#/Q##############&XSHUWLQR/#&$##<8347#

����#1HZ#0HPEHU# ����#5HQHZDO# ����#$GGUHVV23KRQH#&KDQJH#

1DPH=# # 6SRXVH=# # # #

$GGUHVV=# # # # # #

# # # # # #

&LW\=# # 6WDWH=# # =LS=# #

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

(0PDLO#4=# # (0PDLO#5=# # # #

,$&#&=# # ($$#&=# # # #

&HUWLILFDWH#&=# # # #

-XGJH=# #�#5HJLRQDO#########�#1DWLRQDO# 1HZVOHWWHU=#

&RPSHWLWLRQ=# #�#1RQH#########�#%DVLF#########�#6SRUWVPDQ##########�#,QWHUPHGLDWH#########�#$GYDQFHG#########�#8QOLPLWHG#

$LUFUDIW=# # 1#&=# # # #

5HIHUUHG#%\=# # # # # #

'XHV=# #�#6LQJOH#0HPEHUVKLS#+'582\HDU,#############�#)DPLO\#0HPEHUVKLS#+'632\HDU,##

#�#(0PDLO#+$GREH#3'),#######�#3RVWDO#0DLO#

%UDGOH\#2OLYHU#
(GLWRU/#,$&#6;#
4<;84#/LQGHQEURRN#/Q#
&XSHUWLQR/#&$#<8347#


