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ZZZCRSHUDWLRQVXQULVHCFRCXN$



([SHGLWLRQ'2YHUYLHZ'
7KH$:HVW$&RDVW$RI$6FRWODQG$KDV$PDQ\$JUHDW$DQG$YDULHG$GLYH$VLWHV9$RI$ZKLFK$PDQ\$DUH$VXLWDEOH$DQG$ZRXOG$SURYLGH$

LQWHUHVW$WR$DOO$OHYHOV$RI$GLYLQJ$TXDOLILFDWLRQ?$,Q$SDUWLFXODU$WKH$ZDWHUV$DQG$FRDVW$OLQH$DURXQG$.LQW\UH$KDV$D$PXOWLWXGH$RI$VKLS$
ZUHFNV9$UHHIV$DQG$PDULQH$OLIH$WKDW$FRXOG$EH$VDLG$WR$ULYDO$DQ\ZKHUH$DURXQG$WKH$8.?$,Q$DGGLWLRQ$WR$WKLV9$IRU$ZHOO$LQ$H[FHVV$
RI$ EFF$ \HDUV$ WKHVH$ ZDWHUV$ KDYH$ EHHQ$ XWLOLVHG$ DV$ D$ PDMRU$ VKLSSLQJ$ URXWH$ LQWR$ WKH$ SRUW$ RI$ *ODVJRZ$ YLD$ WKH$ 1RUWKHUQ$
DSSURDFKHV$ DURXQG$,UHODQG9$ DQG$DV$VXFK$ZDV$WKH$VFHQH$ IRU$PDQ\$KRVWLOH$DFWLRQV$WDNHQ$DJDLQVW$WKH$DOOLHG$FDUJR$ YHVVHOV$
GXULQJ$:RUOG$:DU$,,?$

:LWK$WKDW$VDLG9$WKLV$H[SHGLWLRQ$VHWV$RXW$WR$WDNH$EJ$GLYHUV$RI$PL[HG$DELOLW\$K0LQLPXP$TXDOLILFDWLRQ$²$6SRUWV$'LYHU$
O$%6P$&$$GYDQFHG$1LWUR[$KRU$HTXLYDOHQWR$O$SF$GLYHVR$DQG$RYHU$D$IRXU$GD\$SHULRG$XQGHUWDNH$VRPH$RI$WKH$PRUH$LQWHUHVWLQJ$
T$FKDOOHQJLQJ$GLYLQJ$LQ$D$UHPRWH$ORFDWLRQ#$WKH$,VODQG$RI$*LJKD?$7KHVH$GLYHV$ZLOO$UDQJH$IURP$VKRUH$GLYHV$WR$FRQGXFW$PDULQH$
OLIH$VWXGLHV$IRU$WKH$6HD$6HDUFK$RUJDQLVDWLRQ9$GLYLQJ$RQ$VKLS$ZUHFNV$UDQJLQJ$LQ$GHSWK$IURP$UP$²$JSP9$DQG$ORFDWLQJ$V$GLYLQJ$
RQ$V$DXWKHQWLFDWLRQ$RI$D$YHVVHO$WKDW$LV$EHOLHYHG$WR$EH$WKH$8PWUX9$DQ$XQFKDUWHG$*HUPDQ$8P%RDW$EHOLHYHG$ORVW$LQ$WKH$DUHD$
DQG$ ZKR·V$ FDSWDLQ$ ´*UDI$ 9RQ$ +DUWPXW$ 0DWXVFKNDµ$ UHFHLYHG$ WKH$ ,URQ$ &URVV$ IRU$ WKH$ VLQNLQJ$ RI$ WKH$ +XUVWFDVWOH9$
-DFNVRQYLOOH9$3LQWR$DQG$WKH$(PSLUH$+HULWDJH$LQ$D$VLQJOH$WRXU$RI$GXW\?$

7KH$ZDWHU$WHPSHUDWXUHV$DURXQG$WKH$,VODQG$RI$*LJKD$FDQ$YDU\$IURP$DURXQG$ab&$GXULQJ$ZLQWHU$DQG$VSULQJ$XS$WR$
ESb&$GXULQJ$VXPPHU$DQG$DXWXPQ?$7\SLFDO$ZHDWKHU$SDWWHUQV$JHQHUDOO\$SURYLGH$*LJKD$ZLWK$VRXWKPZHVWHUO\$SUHYDLOLQJ$ZLQGV9$
DQG$ WKH$ FRQGLWLRQV$ WKURXJKRXW$ WKH$ \HDU$ FDQ$ YDU\$ IURP$ EHDXWLIXO$ EOXH$ VNLHV$ WR$ D$ IXOO$ RQ$ VWRUP9$ZLWK$ VHD$ FRQGLWLRQV$ WR$
PDWFK?$ :LWK$ WKLV$ VDLG9$ DV$ *LJKD$ LV$ D$ VPDOO$ LVODQG9$ DQG$ KDV$ VR$ PDQ\$ LQWHUHVWLQJ$ GLYH$ VLWHV$ DURXQG$ LWV$ FLUFXPIHUHQFH9$
WKHUHIRUH$LW$LV$JHQHUDOO\$SRVVLEOH$WR$UHDFK$D$GLYH$VLWH$WR$VXLW$WKH$PRVW$GLVFHUQLQJ$GLYHU?$

&RQVLGHUDEOH$ UHVHDUFK$ LV$ FXUUHQWO\$ EHLQJ$ XQGHUWDNHQ$ LQWR$ WKH$ ZKHUHDERXWV$ DQG$ WKH$ FLUFXPVWDQFHV$ LQWR$ WKHVH$
VKLSSLQJ$ORVVHV9$DQG$LW$JRHV$ZLWKRXW$VD\LQJ$WKDW$HYHU\$HIIRUW$ZLOO$EH$PDGH$WR$SXEOLFLVH$WKH$ILQGLQJV$DQG$RXWFRPHV$RI$WKH$
H[SHGLWLRQ#$ YLD$'LYH$PDJD]LQH9$1RUWK$:HVW$5HJLRQDO$ FRQIHUHQFH$ DQG$ LI$ SRVVLEOH$ D$ SUHVHQWDWLRQ$ DW$ WKH$'LYLQJ$2IILFHUV$
&RQIHUHQFH?$,Q$WKH$PHDQ$WLPH9$D$GHGLFDWHG$ZHE$VLWH$KZZZ?RSHUDWLRQVXQULVH?FR?XNR$KDV$EHHQ$GHYHORSHG$E\$RQH$RI$2SHUDWLRQ$
6XQULVH$ WHDP$PHPEHUV$ WR$ SURPRWH$ WKH$H[SHGLWLRQ$ DQG$ LWV$ REMHFWLYHV9$ SOXV$ WKH$ VLWH$ZLOO$ EH$ UHJXODUO\$ XSGDWHG$ZLWK$ WKH$
H[SHGLWLRQ·V$VWDWXV?$

0HPEHUV$IURP$DW$OHDVW$J$EUDQFKHV$K0LG$/DQFV$6$&9$6DOIRUG$8QLYHUVLW\$DQG$0DQFKHVWHU$8QLYHUVLW\R$ZLOO$PDNH$XS$
WKH$WHDP$PHPEHUV$IRU$WKLV$H[SHGLWLRQ9$DQG$WKH$GLYLQJ$ZLOO$EH$RUJDQLVHG$LQ$VXFK$D$ZD\$WKDW$DOO$WHDP$PHPEHU·V$DELOLWLHV$ZLOO$
EH$IXUWKHU$GHYHORSHG$WKURXJK$SDUWLFLSDWLRQ$LQ$WKH$H[SHGLWLRQ$DW$DQ$DSSURSULDWH$OHYHO?$7KLV$LQ$WXUQ$ZLOO$IXUWKHU$VWUHQJWKHQ$
LQWHUPEUDQFK$UHODWLRQVKLSV$DQG$SRROLQJ$RI$UHFRXUVHV$IRU$ERWK$WKH$H[SHGLWLRQ$DQG$WKH$ORQJ$WHUP$IXWXUHV$RI$WKH$EUDQFKHV?$
'
2YHUYLHZ'RI'WKH''LYLQJ'
$ *LYHQ$WKDW$WKLV$H[SHGLWLRQ$ZLOO$EH$RSHQ$WR$D$PLQLPXP$VWDQGDUG$RI$%6$&$6SRUWV$'LYHU·$ZKR$KDYH$DOUHDG\$JDLQHG$
FRQVLGHUDEOH$H[SHULHQFH9$WKH$GLYLQJ$ZLOO$EH$FKDOOHQJLQJ$EXW$DOVR$KLJKO\$UHZDUGLQJ9$VR$ZLOO$LQFOXGHg$

$
¾! 7R$XQGHUWDNH$D$W$GD\$GLYLQJ$H[SHGLWLRQ$LQ$D$UHPRWH$DUHD$²$,VOH$RI$*LJKD$

$
¾! 7R$ORFDWH9$GLYH$RQ9$YHULI\$DQG$LI$UHTXLUHG$XSGDWH$WKH$LQIRUPDWLRQ$VXSSOLHG$E\$WKH$+\GURJUDSKLF$2IILFH$RQ$WKH$

IROORZLQJ$VKLS$ZUHFNVg$
$

R! +06$5LDQW$²$%ULWLVK$6WHDP$'ULIWHU$LQ$JSP$
R! 2VSUD\$,,$²$7UDZOHU$LQ$JEP$
R! 0RQFRXVX$²$%ULWLVK$6WHDP$6KLS$LQ$UP$
R! .DUWOL$²$5XVVLDQ$IDFWRU\$VKLS$LQ$hP$
R! 8WUX$²$*HUPDQ$VXEPDULQH$LQ$iFP$K)RU$WKRVH$TXDOLILHG$DQG$H[SHULHQFHGR$

$
¾! 'ULIW$ GLYLQJ$ ²$ GXH$ WR$ WKH$ ZDWHU$ PRYHPHQW$ WKURXJK$ WKH$ VWUDLW$ RI$ *LJKD$ FDQ$ SURGXFH$ SUHGLFWDEOH9$ EXW$ VWURQJ$

FXUUHQWV$
$

¾! 5HHI$GLYH$²$GXH$WR$WKH$QXWULHQW$ULFK$ZDWHUV$DURXQG$WKLV$DUHD9$ZH$FDQ$H[SHFW$WR$VHH$D$ZLGH$YDULHW\$RI$PDULQH$OLIH9$
ZKLFK$ PD\$ LQFOXGH$ ZUDVVH9$ OREVWHUV9$ RFWRSXV9$ FXWWOHILVK9$ SOXV$ PDQ\$ IRUPV$ RI$ FUDE9$ WKHUHIRUH$ RIIHULQJ$
SKRWRJUDSKHUV$DQ$H[FHOOHQW$RSSRUWXQLW\?$

$
'LYLQJ'0HWKRGRORJ\'
$ 7KH$ JURXS$ ZLOO$ EH$ GLYLGHG$ LQWR$ X$ WHDPV$ RI$ HTXDO$ DELOLWLHV9$ URWDWLQJ$ GXULQJ$ WKH$ H[SHGLWLRQ$ VR$ DOO$ PHPEHUV$ ZLOO$
FRQGXFW$ D$PL[WXUH$ RI$ VKRUH$ GLYHV$ DQG$ ERDW$ GLYHV$ IURP$ ERWK$ RI$ WKH$ 5,%·V$ WKDW$ ZH$ ZLOO$ EULQJLQJ$ RQ$ WKH$ H[SHGLWLRQ?$ ,Q$
DGGLWLRQ$ WR$ WKLV9$ LQGLYLGXDO·V$ UROHV$ ZLWKLQ$ WKH$ WHDP$ ZLOO$ URWDWH$ RQ$ HDFK$ GLYH9$ WKHUHIRUH$ JLYLQJ$ WKH$ RSSRUWXQLW\$ IRU$
HYHU\ERG\$ WR$ GHYHORS$ VNLOOV$ IURP$ GLYH$ SODQQLQJ$ WR$ GLYH$ PDQDJHPHQW$ WKURXJK$ WR$ WKH$ UHILOOLQJ$ RI$ F\OLQGHUV$ RQ$ WKH$
H[SHGLWLRQ·V$SRUWDEOH$FRPSUHVVRUKVR?$



$ $OO$ERDW$GLYLQJ$ZLOO$EH$FRQGXFWHG$IURP$WKH$H[SHGLWLRQ$ULE#$¶/LWWOH$0R·$²$$$XFFh$i?XP$%RPEDUG$([SORUHU$V$ESFKS$
<DPDKD$ WPVWURNH$ HQJLQH?$ /LWWOH$ 0R$ LV$ ILWWHG$ ZLWK$ D$ IXOO$ VXLWH$ RI$ HOHFWURQLF$ QDYLJDWLRQDO9$ ORFDWLRQ9$ T$ FRPPXQLFDWLRQ$
HTXLSPHQW$ SOXV$ EDFN$ XS$ YKI$ UDGLRV$ DQG$*36$ HTXLSPHQW9$2[\JHQ$ WKHUDS\$ HTXLSPHQW$ DQG$ VDIHW\$ HTXLSPHQW$ WR$62/$6$9$
UHJXODWLRQV?$
$ $OO$ GLYLQJ$ ZLOO$ EH$ FRQGXFWHG$ ZLWK$ %6P$&·V$ JXLGHOLQHV$ RI$ ¶VDIH$ GLYLQJ$ SUDFWLFHV·$ DQG$ ZHUH$ SUDFWLFDEOH$ D$
GHFRPSUHVVLRQ$WUDSH]H$ZLOO$EH$GHSOR\HG$WKHUHE\$HQDEOLQJ$GHFRPSUHVVLRQ$WR$EH$FRQGXFWHG$ZLWK$JUHDWHU$VDIHW\$T$FRPIRUW?$
$V$SDUW$RI$WKH$WUDSH]H$VHWXS$DGGLWLRQDO$6&8%$$VHWV$FRQWDLQLQJ$SFm$1LWUR[$ZLOO$EH$VXVSHQGHG$DV$D$EDFN$XS$RQO\?$(DFK$
GLYHU$ZLOO$EH$H[SHFWHG$WR$FDUU\$VXIILFLHQW$JDV$IRU$DOO$VWDJHV$RI$WKHLU$GLYH9$LQFOXGLQJ$DQ\$DQG$DOO$GHFRPSUHVVLRQ?$,Q$DGGLWLRQ$
WR$WKLV$HDFK$GLYHU$PXVW$FDUU\$WKHLU$RZQ$'60%$DQG$EDFN$XS$VXUIDFH$ORFDWLRQ$GHYLFH9$DV$ZHOO$DV$OLQH$FXWWLQJ$HTXLSPHQW$DQG$
VWUREHV?$7R$IXUWKHU$DGG$WR$WKH$VDIHW\$RI$WKH$H[SHGLWLRQ9$D$ULVN$DVVHVVPHQW$ZLOO$EH$FRQGXFWHG$RQ$DOO$GLYH$VLWHV$SULRU$WR$WKH$
GLYH$FRPPHQFLQJ?$
$ 7KH$SXUSRVH$RI$DOO$WKH$GLYHV$RQ$WKLV$H[SHGLWLRQ$LV$WR$FROOHFW$LQIRUPDWLRQ$UHJDUGLQJ$WKH$GLYH$VLWHV#$VXFK$DV$JHQHUDO$
FRQGLWLRQ$RI$WKH$ZUHFNKVR$DQG$VLJQV$RI$GHFD\$FRPSDUHG$DJDLQVW$NQRZQ$GDWD?$0DULQH$OLIH$VWXGLHV$ZLOO$EH$FRQGXFWHG$DQG$WKH$
GDWD$FROOHFWHG$ZLOO$EH$IHG$EDFN$WR$6HD$6HDUFK$WR$DLG$ZLWK$WKHLU$REMHFWLYHV$RI$FROODWLQJ$PDULQH$OLIH$GDWD$IRU$WKH$8.$FRDVW?$
:LWK$UHJDUGV$WR$WKH$8WUX9$DOO$GLYLQJ$ZLOO$EH$EDVHG$XSRQ$¶5XQ$7LPHV$ZLWK$DFFHOHUDWHG$GHFRPSUHVVLRQ·$DQG$FRQGXFWHG$XVLQJ$
WULPPL[$KEiVWS$EWP$JDV9$JFVJF$WUDYHO$JDV$DQG$hFm$GHFR$JDVR9$DVVXPLQJ$D$YHVVHO$ LV$IRXQG#$SRVLWLYH$ LGHQWLILFDWLRQ$ZLOO$EH$
WDNHQ$IURP$WKH$VHULDO$QXPEHUV$ ORFDWHG$RQ$WKH$SURSHOOHUV9$DQG$WUDFHG$EDFN$WKURXJK$DUFKLYH$UHFRUGV$WKXV$ OD\LQJ$WR$UHVW$
VSHFXODWLRQ$ WR$ WKH$ ORFDWLRQ$ RI$ KHU$ ILQDO$ UHVWLQJ$ SODFH9$ DQG$ KHOSLQJ$ WR$ JLYH$ FORVXUH$ WR$ WKH$ IDPLOLHV$ RI$ WKH$ GHFHDVHG$
FUHZPHPEHUV?$$$SSHQGL[$E$SURYLGHV$IXOO$EUHDNGRZQ$RI$¶5XQ$7LPHV·$DQG$EDLO$RXW$RSWLRQV?$

$OWKRXJK$ PRVW$ RI$ WKH$ GLYLQJ$ WKDW$ ZLOO$ EH$ FRQGXFWHG$ ZLOO$ EH$ ZLWKLQ$ WKH$ QRUPDO$ UDQJH$ IRU$ DLU9$ EXW$ JLYHQ$ WKH$
UHPRWHQHVV$ RI$ RXU$ ORFDWLRQ$1LWUR[$ZLOO$ EH$ XVHG$ E\$ DOO$ GLYHUV$ IRU$ GLYHV$ JUHDWHU$ WKDQ$ XSP$ FRXSOHG$ZLWK$ GHFRPSUHVVLRQ$
UHTXLUHPHQWV$IRU$DLU$KXEmR?$7KXV$LQFUHDVLQJ$WKH$OHYHO$RI$VDIHW\$IRU$WKH$GLYHUV$LQYROYHG$ZLWK$WKH$H[SHGLWLRQ?$

$OO$ EOHQGLQJ$ZLOO$ EH$ FRQGXFWHG$E\$ SDUWLDO$ SUHVVXUH$PL[LQJ9$ DQG$ WR$ VXSSOHPHQW$ WKH$H[SHGLWLRQ$ HTXLSPHQW$GLYHUV$
VKRXOG$EULQJ$WKHLU$RZQ$JDV$DQDO\VHUV$VXLWDEOH$IRU$WHVWLQJ$WKH$UDQJH$RI$WKH$JDVHV$WKH\$ZLOO$EH$XVLQJ?$
$ %XGG\$ SDLULQJV$ ZLOO$ EH$ VHOHFWHG$ RQ$ WKH$ EDVLV$ RI$ HTXLSPHQW$ FRQILJXUDWLRQ9$ JDV$ PL[HV$ EHLQJ$ XVHG$ KL?H?$ 7ULP0L[9$
1LWUR[9$$LUR9$WKH$W\SH$RI$UHPEUHDWKHU$EHLQJ$XVHG$KL?H?$VHPLPFORVHG$FLUFXLW$V$FORVHG$FLUFXLWR$DQG$SHUVRQDO$LQWHUHVWV?$
$
'LYH'%RDW'

)RU$WKLV$H[SHGLWLRQ$ZH$ZLOO$EH$EULQJLQJ$RXU$RZQ$5,%#$´/LWWOH$0Rµ$
$

/LWWOH'0R$²$i?XP$%RPEDUG$([SORUHU$V$<DPDKD$ESFKS$$
WP6WURNH$
aF$/LWUHV$IXHO$KLQWHUQDO$WDQNR9$SF$/LWUHV$KH[WHUQDO$WDQNR$²$
KUFPLOH$UDQJH$²$IXOO\$ODGHQR$
5D\PDULQH$'LJLWDO$)LVK$ILQGHU$K7R$EH$ILWWHG$VSULQJ$XFFaR$
)L[$PRXQWHG$*DUPLQ$*36$6\VWHP$
+DQG$KHOG$/RZHUDQFH$*36$V\VWHP$
)L[HG$PRXQWHG$9+)$UDGLR$KXSZR$
+DQG$KHOG$9+)$UDGLR$KhZR$
2[\JHQ$7KHUDS\$VHW$
)LUVW$DLG$NLW$
&RDVWDO$)ODUH$NLW$
5DGDU$5HIOHFWRU$
6KRW$OLQHKVR$
'HFR$7UDSH]H$

$
7KH'$FFRPPRGDWLRQ'

$ 7KH$DFFRPPRGDWLRQ$LV$RQ$D$VHOI$FDWHULQJ$EDVLV9$RQ$WKH$,VODQG$RI$*LJKD9$DQG$EDVHG$DURXQG$WKH$PDLQ$YLOODJH$DUHD$RI$
$UGPLQLVK9$SURYLGLQJ$TXLFN$DQG$HDV\$DFFHVV$WR$WKH$ODXQFK$VOLS$ZD\9$DVPZHOOPDV$FORVH$SUR[LPLW\$WR$ORFDO$DPHQLWLHV?$7KH$
DFFRPPRGDWLRQ$LV$EDVHG$DURXQG$WKUHH$VHOI$FRQWDLQHG$KROLGD\$FRWWDJHV$ZKLFK$DUH$FOHDQ9$YHU\$FRPIRUWDEOH$DQG$ZDUP?$7KH$
FRWWDJHV$DOVR$IHDWXUH$IXOO\$HTXLSSHG$NLWFKHQV$DQG$GLQQLQJ$DUHDV$DQG$EHWZHHQ$WKHP$DUH$VXLWDEOH$IRU$EU$SHRSOH?$3OXV$VKRXOG$
WKHUH$EH$WKH$UHTXLUHPHQW9$WKH$*LJKD$+RWHO$LV$DOVR$DYDLODEOH9$DQG$FDQ$SURYLGH$JPVWDU$%$T$%$DFFRPPRGDWLRQ$DW$UHDVRQDEOH$
UDWHV?$7KH$+RWHO$LWVHOI$LV$DW$WKH$FHQWUH$RI$WKH$ORFDO$FRPPXQLW\$ZKHUH$WKHUH$DUH$DOO$WKH$DPHQLWLHV$\RX$ZRXOG$QHHG$IRU$WKLV$
W\SH$RI$H[SHGLWLRQ9$FDIp9$UHVWDXUDQW9$VPDOO$VXSSHU$PDUNHW9$SRVW$RIILFH9$SHWURO$VWDWLRQ9$HWF?$

$
*DV'VXSSOLHV'N'HTXLSPHQW'VXSSRUW'

'XH$ WR$ WKH$ ORFDWLRQ$ WKHUH$ DUH$ QR$ ORFDO$ GLYH$ VKRSV$ V$ FRPSUHVVRU$ VWDWLRQV$ ZLWKLQ$ HDV\$ UHDFK?$ 7KHUHIRUH$ WKH$
H[SHGLWLRQ$ZLOO$KDYH$WR$EH$DV$VHOI$VXIILFLHQW$DV$SRVVLEOH?$



:LWK$ UHJDUGV$ WR$ JDV$ VXSSOLHV9$ WZR$ FRPSUHVVRUV$ KE$ [$ i?SFIP9$ E$ [$ U?WFIPR$ ZLOO$ EH$ EURXJKW$ DV$ SDUW$ RI$ WKH$
H[SHGLWLRQV$VWDQGDUG$HTXLSPHQW#$RQH$WKH$SURSHUW\$RI$0LG$/DQFV$6$&9$WKH$RWKHU$D$KLUH$XQLW$IURP$&HQWUDO$&RPSUHVVRUV$RI$
6WURXG9$*ORXFHVWHUVKLUH?$:LWK$WKH$FRPELQHG$RXWSXW$RI$WKH$FRPSUHVVRUV$EHLQJ$LQ$WKH$UHJLRQ$RI$WSF$OLWUHV$V$PLQ9$WKHUHIRUH$
WKH$H[SHGLWLRQ$ZLOO$ KDYH$ WKH$ DELOLW\$ WR$ ILOO$ Xh$[$ EX/$ F\OLQGHUV$ IURP$SF$ WR$XJFEDU$ LQ$ D$ OLWWOH$ RYHU$X$ KRXUV?$$Q\$ DQG$ DOO$
2[\JHQ$DQG$+HOLXP$VXSSOLHV$ZLOO$EH$WUDQVSRUWHG$WR$ WKH$,VODQG9$DORQJ$ZLWK$EOHQGLQJ$HTXLSPHQW$DQG$VHFRQGDU\$ILOWHUV$WR$
PDLQWDLQ$R[\JHQ$VHUYLFH$RQ$GLYLQJ$F\OLQGHUV?$

(TXLSPHQW$ZLVH9$WHDP$PHPEHUV$ZLOO$EH$H[SHFWHG$WR$SURYLGH$WKHLU$RZQ$GLYLQJ$HTXLSPHQW$DQG$D$SUDFWLFDEOH$UDQJH$RI$
EDFN$XS$HTXLSPHQW#$WKHVH$VKRXOG$W\SLFDOO\$LQFOXGH$DV$D$PLQLPXP$2PULQJV9$SDWFKHV$IRU$GU\$VXLWV9$SDWFKHV$IRU$GU\$VXLW$VHDOV9$
PDVN9$ ILQ$ VWUDSV9$ VLOLFRQ$ JUHDVH9$ WRUFK$ EDWWHULHV9$ ]LS$ WLHV9$ HWF#$ SOXV$ VXIILFLHQW$ WRROV$ IRU$ ¶ILHOG$ PDLQWHQDQFH·$ RI$ GLYLQJ$
HTXLSPHQW?$

+RZHYHU$VKRXOG$WKHUH$EH$D$ FDWDVWURSKLF$HTXLSPHQW$IDLOXUH$RI$GLYLQJ$HTXLSPHQW$UHTXLULQJ$SURIHVVLRQDO$ UHSDLU$ V$
VHUYLFLQJ9$3XIILQ$'LYHUV$EDVHG$LQ$2EDQ$LV$WKH$QHDUHVW$IDFLOLW\$RIIHULQJ$VXFK$D$VHUYLFH9$ZKLFK$LV$DSSUR[$E?SKUV$GULYH$IURP$
*LJKD?$

$
7UDYHO'
$ $OWKRXJK$PHPEHUV$IURP$WKH$H[SHGLWLRQ$ZLOO$EH$WUDYHOOLQJ$IURP$GLIIHUHQW$DUHDV$RI$WKH$1RUWK$:HVW$HIIRUWV$ZLOO$
EH$PDGH$IRU$DV$PDQ\$PHPEHUV$WR$WUDYHO$WRJHWKHU$KVKDUH$OLIWVR9$WKHUHIRUH$UHGXFLQJ$WKH$FRVW$RI$WUDYHO?$$OO$WHDP$PHPEHUV$
ZLOO$ PHHW$ XS$ DW$ 7HED\$ VHUYLFH$ VWDWLRQ$ MXVW$ QRUWK$ RI$ -JU$ RI$ WKH$0h$ DW$ a?JFDP9$ DQG$ WUDYHO$ LQ$ FRQYR\$ IURP$ WKLV$ SRLQW$
RQZDUGV?$)XOO$GHWDLOV$RI$WKH$URXWH$FDQ$EH$IRXQG$LQ$DSSHQGL[$X?$
$
3URMHFW'(TXLSPHQW'
E$[$5LJLG$+XOOHG$,QIODWDEOH$%RDWV$´/LWWOH$0R$K$V$HTXLSSHG$T$GHVFULEHG$DERYHR$
E$[$%DXHU$0DULQHU$XFF$SRUWDEOH$FRPSUHVVRU$Ki?S$FIPR$
E$[$%DXHU$0,,%$SRUWDEOH$FRPSUHVVRU$KU?W$FIPR$

6SDUH$ILOWHU$FDUWULGJHV$IRU$FRPSUHVVRU$KXPRII$SHU$FRPSUHVVRUR$
$ 6SDUH$RLO$IRU$FRPSUHVVRU$KS$/LWUHVR$
$ )XHO$
X$[$¶-·$VL]H$F\OLQGHUV$RI$0HGLFDO$JUDGH$2[\JHQ$
E$[$¶-·$VL]H$F\OLQGHU$RI$%UHDWKLQJ$JUDGH$+HOLXP$
$ E$[$XP$%OHQGLQJ$ZLS$ZLWK$JDXJH$
$ E$[$9DQGHUJUDSK$PL[HG$JDV$DQDO\VHU$
J$[$/LIW$EDJV$
&KDUWV$
'HFRPSUHVVLRQ$WDEOHV$
'LYH$PDQDJHUV$NLW$KGLYH$VODWHV9$ULVN$DVVHVVPHQWV9$HPHUJHQF\$FRQWDFWV$T$SURFHGXUHVR$
/DSWRS$
'LJLWDO$FDPHUD$O$XQGHUZDWHU$KRXVLQJ$
K$GGLWLRQDO$WR$HTXLSPHQW$FDUULHG$RQ$WKH$5,%·VR$
X$[$2[\JHQ$7KHUDS\$6HWV$
X$[$)LUVW$$LG$.LWV$
J$[$+DQG$KHOG$9+)$UDGLRV$KSZR$
X$[$+DQG$KHOG$*36$XQLWV$$
X$[$&RDVWDO$)ODUH$NLWV$$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$



3HUVRQDO''LYLQJ'(TXLSPHQW'
K'LYHV$WR$JSP$RU$OHVVR$
1RUPDO$GLYLQJ$HTXLSPHQW$KEX$/$#$XJXEDU$F\OLQGHU$PLQLPXPR$P$&\OLQGHU$WR$EH$LQ$2X$VHUYLFH$IRU$1LWUR[$
,QGHSHQGHQW$DLU$VRXUFH$IRU$EDLORXW$KPLQLPXP$J/R$
/LQH$FXWWLQJ$HTXLSPHQW$
'HOD\HG$VXUIDFH$PDUNHU$EXR\$²$2UDQJH$KSFP$VSRROR$
6XUIDFH$ORFDWLRQ$GHYLFH$
6WUREH$
*RRG$TXDOLW\$WRUFK$T$EDFNXS?$
8QGHUZDWHU$VODWH$
$
K(TXLSPHQW$IRU$'LYHV$RQ$8PWUX$²$iFPR$
7ZLQ$EX$/$#$XJXEDU$F\OLQGHUV$KPLQLPXPR$IRU$¶%DFN$*DV·P$&\OLQGHU$WR$EH$LQ$2X$VHUYLFH$IRU$1LWUR[$T$7ULP0L[$
6LQJOH$UF&I$KEE?W/R$#$XJXEDU$F\OLQGHU$KPLQLPXPR$IRU$¶7UDYHO$*DV·$P$&\OLQGHU$WR$EH$LQ$2X$VHUYLFH$IRU$1LWUR[$T$7ULP0L[$
6LQJOH$UF&I$KEE?W/R$#$XJXEDU$F\OLQGHU$KPLQLPXPR$IRU$¶'HFRPSUHVVLRQ$*DV·$P$&\OLQGHU$WR$EH$LQ$2X$VHUYLFH$IRU$1LWUR[$
%DFNXS$GHSWK$WLPHU$
/LQH$FXWWLQJ$HTXLSPHQW$
'HOD\HG$VXUIDFH$PDUNHU$EXR\$²$2UDQJH$KaFP$VSRROR$$
'HOD\HG$VXUIDFH$PDUNHU$EXR\$²$<HOORZ$KSFP$VSRROR$
6XUIDFH$ORFDWLRQ$GHYLFH$
6WUREH$
*RRG$TXDOLW\$WRUFK$T$EDFNXS?$
5XQWLPH$VODWH$
8QGHUZDWHU$VODWH$
$
K$GGLWLRQDOR$
6XQ$KDW$T$6XQ$FUHDP$²$6SI$JF$$
:DUP$V$ZDWHUSURRI$FORWKLQJ$KIRU$XVH$RQ$ERDW$LQ$IRXO$ZHDWKHUR$
7HDP$PHPEHUV$XVLQJ$UHPEUHDWKHUV$PXVW$SURYLGH$WKHLU$RZQ$VFUXEEHU$PHGLXP$K6RIQRPOLPHR9$DV$WKH$SXUFKDVH$RI9$FDQQRW$EH$
JXDUDQWHHG$GXULQJ$WKH$H[SHGLWLRQ?$

$
5ROHV'DQG'5HVSRQVLELOLWLHV'
'
([SHGLWLRQ$/HDGHU$P$$QGUHZ$%HQQHWW$P$2YHUDOO$UHVSRQVLELOLW\$IRU$RUJDQLVDWLRQDO$VDIHW\9$ORFDO$OLDLVRQ9$FRPRUGLQDWLRQ9$GLYLQJ$
HWF?$$
'
7KH$WHDP$PHPEHUV$ZLOO$EH$VSOLW$LQWR$X$JURXSV$ZLWK$DQ$HTXDO$PL[$RI$DELOLWLHV#$HDFK$JURXS$ZLOO$EH$D$VHOI$PDQDJLQJ$HQWLW\$ZLWK$
DQ$RYHUDOO$SXUSRVH$IRU$WKH$GD\V$GLYLQJ?$7KH$GD\PWRPGD\$PDQDJHPHQW$RI$WKH$GXWLHV$ZLOO$EH$GHOHJDWHG$DPRQJVW$WKH$GLYHUV$WR$
HQVXUH$IXOO$SDUWLFLSDWLRQ$DQG$HTXDO$WDVN$ORDGLQJ$IRU$DOO$WHDP$PHPEHUV?$6SHFLILF$GXWLHV$ZLOO$LQFOXGHg$
$
'LYH$ 0DUVKDO$ P$ 'LYLQJ$ RSHUDWLRQV9$ UHFRUG$ NHHSLQJ9$ VDIHW\$ FRPRUGLQDWLRQ$ K2X$ HTXLSPHQW9$ HPHUJHQF\$ FRPRUGLQDWLRQ9$
HYDFXDWLRQ$SURFHGXUHV9$HWFR9$REWDLQLQJ$ZHDWKHU$IRUHFDVWV9$EXGG\$SDLULQJV9$OLDLVRQ$ZLWK$VNLSSHU?$
$
$VVLVWDQW$'LYH$0DUVKDO$ $ P$ $$V$QHFHVVDU\9$WR$DVVLVW$WKH$GLYH$PDUVKDO$ZLWK$DOO$RI$WKH$DERYH?$7R$DVVXPH$WKH$UROH$RI$GLYH$
PDUVKDO$ZKHQ$WKH$DSSRLQWHG$GLYH$PDUVKDO$LV$GLYLQJ?$
$
%RDW$PDUVKDO$$P$$$VVLVW$WKH$6NLSSHU$DV$QHFHVVDU\$ZLWK$WKH$GD\$WR$GD\$RSHUDWLRQDO$IXQFWLRQ$RI$WKH$ERDW9$WKLV$ZLOO$LQFOXGH9$
RUJDQLVH$ WKH$ ORDGLQJ$ V$ XQORDGLQJ$ RI$GLYLQJ$ HTXLSPHQW9$ DQFKRULQJ$T$PRRULQJ9$ RUJDQLVLQJ$ WKH$GHSOR\PHQW$ DQG$ UHFRYHU\$ RI$
VKRW$OLQH$DQG$GHFRPSUHVVLRQ$WUDSH]H9$HQVXULQJ$VDIH$DFFHVV$DW$DOO$WLPHV$LV$DYDLODEOH$WKURXJKRXW$WKH$ERDW?$
$
)RRG$PDQDJHU$$P$$2UJDQLVH$WKH$SURFXUHPHQW$RI$IRRG$DQG$VXSSOLHV$KLQ$OLDLVRQ$ZLWK$DOO$WHDP$PHPEHUVR?$7R$HQVXUH$D$URWD$IRU$
FRRNLQJ9$ZDVKLQJ$XS$DQG$SUHSDUDWLRQ$RI$SDFNHG$OXQFKHV?$
$
*DV$PDQDJHU$$P$$/LDLVLQJ$ZLWK$WKH$GLYH$PDUVKDO$DQG$HQVXULQJ$WKH$DGHTXDWH$VXSSO\$RI$GLYLQJ$JDV$K$LU9$1LWUR[$RU$7ULP0L[R$LV$
DYDLODEOH$WR$WKH$WHDP$IRU$WKH$IROORZLQJ$GD\V$GLYLQJ?$7KLV$PD\$DOVR$LQFOXGH$LQWHUDFWLRQ$ZLWK$WKH$ILOOLQJ$VWDWLRQ$UHJDUGLQJ$RXW$
RI$QRUPDO$KRXUV$XVH$RI$WKHLU$FRPSUHVVRU$DQG$DUUDQJLQJ$WUDQVSRUWDWLRQ$RI$F\OLQGHUV$WR$V$IURP$WKH$ILOOLQJ$VWDWLRQ?$
'
!



'D\'3ODQ'+'2YHUYLHZ'
$
$ 7KH$GD\$SODQQLQJ$KDV$EHHQ$EDVHG$XSRQ$D$URWD9$DOORZLQJ$DOO$WHDP$PHPEHUV$WKH$RSSRUWXQLW\$RI$ERWK$5,%·V$DQG$VKRUH$
GLYLQJ9$SOXV$RQ$GD\$E$WLPH$ZLOO$EH$VSHQW$FRQILUPLQJ#$WLGDO$FDOFXODWLRQV9$WKH$SRVLWLRQV$RI$NQRZQ$ZUHFNV$DV$ZHOO$DV$FRQGXFWLQJ$D$
VWUXFWXUHG$VHDUFK$IRU$WKH$8PWUX?$
$

$ /LWWOH'0R' 6KRUH''LYH'

'D\';'
7HDP';'
5LDQW$

0RQFRXVX$

7HDP'?'
3RUW$0RU$

'D\'?'
7HDP'?'
5LDQW$

0RQFRXVX$

7HDP';'
$UGPLQLVK$%D\!

'D\'Q'

7HDP';'
8WUX$KX$'LYHUVR$

2VSUD\$,,$KW$'LYHUVR$
.DUWOL$KW$'LYHUVR$

7HDP'?'
&DRODV$3RLQW!

'D\'='
7HDP'?'

2VSUD\$,,$
.DUWOL$

7HDP';'
&DUD$%D\!

$
$
3URSRVHG''LYH'6LWHV$P$K%RDW$GLYHVR$

$
+06'5LDQW$²$'HSWK$WR'VHD'EHG$ $JiP$$ /DWLWXGH' $SS$WF·?JFJ$1$/RQJLWXGH' $FFS$Wh·?aXh$:$V$3RVLWLRQ'$FFXUDF\$ $EF?FP$

7KH$5LDQW$ZDV$D$WFQW?$6WHHO$VWHDP$GULIWHU9$EXLOW$E\$&ROE\$%URV?9$/RZHVWRIW9$ODXQFKHG$LQ$EaXF$DQG$RULJLQDOO\$QDPHG$
+0'$*UHHQ$6HD$E\$RUGHU$RI$WKH$$GPLUDOW\?$$:LWKLQ$D$\HDU$VKH$ZDV$VROG$WR$WKH$)LVKHULHV$%RDUG$IRU$6FRWODQG$DQG$
UHJLVWHUHG$LQ$$EHUGHHQ$DV$$?hJa?$$,Q$DQRWKHU$VKRUW$\HDU$ZDV$UHVROG$WR$D$SULYDWH$RZQHU$DQG$UHPQDPHG$IRU$D$WKLUG$WLPH$WR$
*ODG\V$T$9LROHW?$$6KH$ZDV$VROG$IRU$WKH$IRXUWK$DQG$ILQDO$WLPH$LQ$EaXW$DQG$UHPQDPHG$\HW$DJDLQ$WR$WKH$5LDQW9$UHJLVWHUHG$LQ$
,QYHUQHVV?$

$W$WKH$VWDUW$RI$::,,$VKH$ZDV$$UHTXLVLWLRQHG$E\$WKH$$GPLUDOW\9$LW$ZDV$LQ$WKHLU$VHUYLFH$VKH$FDPH$WR$UHPDLQ$XQWLO$
KHU$ORVV$ZKHQ$VKH$IRXQGHUHG$RII$*LJKD$GXULQJ$WKH$VWRUP$RI$XSWK$-DQXDU\$EaWF$DIWHU$KLWWLQJ$URFNV$

6KH$OLHV$IDFLQJ$ZHVW9$RQ$D$VORSLQJ$URFN\$VHDEHG9$WKH$ZUHFN$LV$VKLHOGHG$E\$D$UHHI$WR$WKH$QRUWK9$ZKLFK$FDQ$FRQIXVH$
DQ$HFKR$VRXQGHU$DV$EHLQJ$WKH$ZUHFN?$$$7KH$5LDQW$OLHV$DSSUR[LPDWHO\$F?S$PLOHV$ZHVW$RI$&DUUDLJ$0KRU$RQ$WKH$ZHVW$VLGH$RI$
*LJKD?$$6KH$OLHV$XSULJKW$DQG$FDQWHG$RYHU$WR$KHU$SRUW$VLGH9$PRVWO\$LQWDFW9$WKH$ERZ$VHFWLRQ$LV$EHJLQQLQJ$WR$GLVWRUW$DQG$ZLOO$
HYHQWXDOO\$IDOO$DZD\$DFFRUGLQJ$WR$UHFHQW$VRXUFHV?$

2VSUD\',,$²$'HSWK'WR'VHD'EHG$ $JEP$$$ /DWLWXGH' $SS$JF·?aaU$1$$$/RQJLWXGH' $FFS$WS·?FhJ$:$V$3RVLWLRQ'$FFXUDF\$ $$SSUR[?$
7KH$2VSUD\$ZDV$DQ$EEWQW?$6WHHO$VWHDP$WUDZOHU9$EXLOW$E\$6PLWK·V$'RFN\DUG9$0LGGOHVERURXJK$DQG$ODXQFKHG$LQ$EaEE?$$$

6KH$ZDV$ERXQG$IRU$WKH$ZHVW$FRDVW$RI$6FRWODQG$YLD$WKH$6RXQG$RI$-XUD$LQ$WKH$FRPPDQG$RI$KHU$VNLSSHU9$.HOO\$DQG$EF$FUHZ$
PHPEHUV$ZKHQ$RQ$hWK$$SULO$EaJS$DQRWKHU$WUDZOHU$IURP$WKH$VDPH$SRUW9$WKH$&DOGHZ$VNLSSHUHG$E\$+DUULV9$EXV\$ILVKLQJ$RII$
WKH$FRDVW$RI$.LQW\UH$FROOLGHG?$$7KH$ZHDWKHU$ZDV$FDOP$DQG$FOHDU$DW$WKH$WLPH9$WKH$WZR$ILVKLQJ$ERDWV$FROOLGHG$DW$DSSUR[?$U?JF$
D?P?$$:LWK$QR$VDWLVIDFWRU\$H[SODQDWLRQ$WKH$&DOGHZ$FUDVKHG$LQWR$WKH$2VSUD\$DPLGVKLSV$DQG$D$KXJH$KROH$ZDV$WRUQ$LQWR$KHU$
VLGH?$$$$PHPEHU$RI$WKH$2VSUD\$FUHZ$ODWHU$VWDWHG$WKH$KROH$ZDV$VR$ODUJH$WKDW$D$VWUHDP$RI$FRDO$SRXUHG$RXW$LQWR$WKH$VHD?$$
7KH$2VSUD\$ZDV$WRZHG$E\$WKH$&DOGHZ$LQ$DQ$DWWHPSW$WR$JHW$KHU$WR$ODQG$DQG$EHDFK$KHU9$WKH$2VSUD\$ZDV$ORZHUHG$DV$D$
SUHFDXWLRQ9$EXW$LW$VRRQ$EHFDPH$FOHDU$WKDW$VKH$ZDV$DOUHDG\$VLQNLQJ$ORZHU$LQ$WKH$ZDWHU?$$&UHZ$EUDYHO\$PDQQHG$SXPSV$XQWLO$
WKH\$ZHUH$ZDLVW$GHHS$DW$ZKLFK$SRLQW$WKH\$UHDOLVHG$WKHLU$HIIRUWV$ZHUH$LQ$YDLQ?$$7KH$FUHZ$ZHUH$IRUFHG$WR$MXPS$IRU$WKHLU$
OLYHV$DQG$LQ$OHVV$WKDQ$DQ$KRXU$DIWHU$WKH$FROOLVLRQ$WKH$2VSUD\$ZDV$VXQN$LQ$D$SRVLWLRQ$DW$WKH$WLPH$WR$EH$UHSRUWHG$DV$DSSUR[?$
WZR$PLOHV$IURP$%DOORFKDQWX\$VKRUH?$

2VSUD\$,,$ZDV$IRXQG$LQ$EaaS$E\$*XV$T$,DQ$1HZPDQ$IURP$WKH$,VOD\$'LYH$&HQWUH?$$7KH$ZUHFN$LV$RULHQWHG$JJFVESF$
GHJUHHV9$ZLWK$KHU$VWHUQ$WR$WKH$QRUWK$DQG$ULVHV$X$PHWUHV$DERYH$WKH$VHDEHG?$$,W$FDQ$EH$SRVVLEOH$ZKHQ$WKH$WLGH$KDV$VFRXUHG$
RXW$WKH$VKLQJOH$DURXQG$WKH$SURSHOOHU9$WR$VZLP$EHWZHHQ$WKH$SURS$DQG$WKH$UXGGHU9$ZKLFK$LV$FRYHUHG$LQ$FRORXUIXO$RUDQJH$DQG$
ZKLWH$DQHPRQHV$DQG$VRIW$FRUDOV$IRUPLQJ$D$FDUSHW$HIIHFW?$$$$9LVLELOLW\$LV$QRUPDOO\$YHU\$FOHDU$GXULQJ$WKH$VXPPHU$PRQWKV$DQG$
DOWKRXJK$WKH$ZUHFN$LV$KHDYLO\$EURNHQ$XS$WKH$VHD$OLIH$RQ$DQG$DURXQG$WKH$ZUHFN$LV$YHU\$FRORXUIXO$DQG$LW·V$QRUPDO$WR$VHH$ELE9$
OLQJ9$FRQJHU$DV$ZHOO$DV$O\WKH?$$7KH$WLGHV$UXQ$DW$RYHU$D$NQRW$RQ$VSULQJV$DW$PLG$WLGH9$VR$GHOD\HG$60%·V$DQG$JRRG$VXUIDFH$
FRYHU$ZLOO$EH$UHFRPPHQGHG?$

$



.DUWOL$²$'HSWK'WR'VHD'EHG$ $UP$$ $ /DWLWXGH$ $SS$WX·?XXa$1$$$/RQJLWXGH$ $FFS$WW·?aEJ$:$V$3RVLWLRQ'$FFXUDF\$ $XF?FP$
7KH$.DUWOL$ZDV$D$EaFFW?$6WHHO$IDFWRU\$VKLS9$EXLOW$E\$9HE$9RONVZHUIW9$6WUDOVXQG9$ODXQFKHG$LQ$Eahh?$+HU$GLPHQVLRQV$

ZHUH$ia?U$[$EJ?X$[$S?XP?$
7KH$IDWH$RI$WKH$.DUOWL$FDPH$VZLIWO\$RQ$RQH$QLJKW$LQ$'HFHPEHU$EaaE?$$:KLOVW$KHU$FUHZ$RI$ILIW\$RQH$DQG$WKHLU$

FRPPDQGHU$.DSWDLQ$9ODGLPLU$*D\GXN$ZHUH$KDYLQJ$D$ZHOO$HDUQHG$UHVW$QLQH$PLOHV$RII$WKH$ZHVW$FRDVW$RI$,VOD\$DIWHU$ILQLVKLQJ$
WKHLU$ILVKLQJ$WULS$LQ$WKH$ILVKLQJ$JURXQGV$RII$WKH$ZHVW$RI$6KHWODQG$DQG$KRPHZDUG$ERXQG$IRU$%XOJDULD?$$7KH$.DUOWL$ZDV$KLW$
E\$DQ$HQRUPRXV$IUHDN$ZDYH$GXULQJ$D$SDUWLFXODUO\$YLROHQW$VWRUP9$WKH$FRQGLWLRQV$RI$ZKLFK$ORFDOV$FODLPHG$WR$EH$WKH$ZRUVW$
WKH\$KDG$HYHU$VHHQ?$$7KH$IUHDN$ZDYH$GLVDEOHG$WKH$.DUWOL$E\$VPDVKLQJ$WKH$EULGJH$DQG$IORRGLQJ$WKH$HQJLQH$URRP?$$7KH$
GUHDGIXO$ZHDWKHU$FRQGLWLRQV$DQG$VWURQJ$WLGHV$ZKLFK$VZHSW$WKH$ZHVW$FRDVW$RI$,VOD\$ZLWKRXW$GRXEW$FRPELQHG$WR$WKURZ$WKH$
PDVVLYH$WKLUW\$IRRW$ZDYH9$ZKLFK$LQ$WXUQ$WRUH$WKH$DOXPLQLXP$EULGJH$VWUXFWXUH$DV$LI$SDSHU?$$$

7KUHH$FUHZ$PHPEHUV$LQFOXGLQJ#$RQH$RI$RQO\$WKUHH$IHPDOH$FUHZ$ZHUH$NLOOHG$LQVWDQWO\$DV$WKH$EULGJH$FDYHG$XQGHU$
WKH$SUHVVXUH$RI$WKH$ZDYH?$$7KH$ILUVW$VKLS$WR$UHVSRQG$WR$GLVWUHVV$IODUHV$ZDV$WKH$'UXSD9$ZKLFK$VWRRG$E\$DQG$DVVLVWHG$LQ$
FDOPLQJ$WKH$FUHZ$ZKLOVW$WKH$5$)$DQG$WKH$1DY\$UXVKHG$WR$KHOS?$$'HVSLWH$DOO$HIIRUWV$VL[$FUHZ$PHPEHUV$GHFLGHG$WR$OHDYH$WKH$
VKLS$LQ$D$VPDOO$ERDW9$OXFNLO\$WKH\$ZHUH$UHVFXHG$ODWHU$VXIIHULQJ$IURP$K\SRWKHUPLD9$EXW$DOLYH?$$7KH$UHPDLQLQJ$FUHZ$ZHUH$
WUDQVIHUUHG$VDIHO\$YLD$KHOLFRSWHU$WR$WKH$2OQD$RU$GLUHFW$WR$KRVSLWDO?$

$V$WKH$VWRUP$FRQWLQXHG$WKH$VKLS$GULIWHG$ZHVWZDUG$GHVSLWH$HIIRUWV$RI$WKH$QDYDO$WXJ$5R\VWHUHU9$VKH$HYHQWXDOO\$
FDPH$DVKRUH$RQ$WKH$QRUWK$VLGH$RI$*LJKD?$$6DOYDJH$ZDV$FRQVLGHUHG$IRU$VHYHUDO$PRQWKV9$EXW$WKH$VKLS$ZDV$ORRWHG$IRU$LWV$
HOHFWURQLF$HTXLSPHQW9$VRPH$RI$ZKLFK$WKH$FUHZ$KDG$DFTXLUHG$WR$WDNH$EDFN$WR$WKHLU$KRPHODQG?$
8S$XQWLO$EaaJ$LW$ZDV$VWLOO$SRVVLEOH$WR$ERDUG$KHU$DV$VKH$OD\$DVKRUH$DW$3RUW$%DQ$RQ$WKH$QRUWK$ZHVW$FRDVW$RI$*LJKD$SDUDOOHO$WR$
WKH$VKRUH9$HYHQ$WKRXJK$KHU$VWHUQ$ZDV$JUDGXDOO\$VLQNLQJ$EHQHDWK$WKH$VXUIDFH9$KHU$SRUW$VLGH$WRZDUGV$ODQG9$OLVWLQJ$KHDYLO\$WR$
VWDUERDUG?$$$,Q$EaaJ$LQ$ZLQWHU$JDOHV$VKH$WRRN$VXFK$D$SRXQGLQJ$RI$WKH$VHD9$VKH$VWDUWHG$WR$EUHDN$XS$DQG$VOLSSHG$EHQHDWK$WKH$
VXUIDFH?$$$

7KH$.DUWOL·V$ZUHFNDJH$LV$QR$ORQJHU$YLVLEOH$DW$WKH$VXUIDFH$H[FHSW$IRU$D$IHZ$SLHFHV$LQVKRUH$VWUXP$DPRQJ$WKH$URFNV9$
VR$DQ\$H[SORUDWLRQ$ZLOO$EH$DQ$XQGHUZDWHU$H[HUFLVH?$
$
0RQFRXVX$P$'HSWK'WR'VHD'EHG$ $SP$$ $ /DWLWXGH' $SS$WX·?hXa$1$$$/RQJLWXGH' $FFS$Ja·?UUF$:$V$3RVLWLRQ'$FFXUDF\$ $XSP$

7KH$0RQFRXVX$ZDV$RULJLQDOO\$QDPHG$1HVWRU9$DQ$UhXQW?$6WHHO$VWHDPVKLS9$EXLOW$E\$0DFND\$%URV9$$OORD9$ODXQFKHG$LQ$
EaEX?$+HU$GLPHQVLRQV$ZHUH$XJS?X·$[$Jh·$[$Eh?J·?$

,W$LV$XQNQRZQ$DW$WKLV$WLPH$DV$WR$ZKHQ$1HVWRU$EHFDPH$0RQFRXVX#$WKLV$LV$FXUUHQWO\$EHLQJ$UHVHDUFKHG$YLD$/OR\GV$
5HJLVWHU$RI$6KLSSLQJ?$$7KH$RULJLQ$DV$ZH$NQRZ$LW$WR$GDWH$LV$WKDW$WKH$0RQFRXVX$ZDV$UHTXLVLWLRQHG$E\$WKH$0LQLVWU\$RI$
6KLSSLQJ$IRU$ZDU$VHUYLFH$DQG$XVHG$DV$DQ$DPPXQLWLRQ$VWRUDJH$VKLS$LQ$3O\PRXWK9$RQH$RI$WKH$NH\$SRUWV$RQ$WKH$(QJOLVK$&KDQQHO9$
RIWHQ$WKH$WDUJHW$RI$*HUPDQ$DLU$UDLGV?$$8QGHU$WKH$FRYHU$RI$GDUNQHVV$RQ$XUVXaWK$$SULO$EaWE$WKH$0RQFRXVX$ZDV$EDGO\$
GDPDJHG$DQG$IRXQGHUHG$WKH$IROORZLQJ$GD\$DW$%XOO$3RLQW?$
" 7KH$0RQFRXVX$ZDV$WRZHG$XS$WKH$FRDVW$IURP$3O\PRXWK$WR$EH$PRRUHG$RQ$WKH$LVOH$RI$*LJKD$RQ$EWWK$2FWREHU$EaWE?$$
)RU$PRQWKV$VKH$ZDV$XVHG$DV$WDUJHW$SUDFWLFH$XVLQJ$OLYH$ERPEV?$$%\$SWK$-DQXDU\$EaWW$VKH$ZDV$VR$EDGO\$GDPDJHG$LW$ZDV$
UHSRUWHG$WKH$0RQFRXVX$ZDV$VLQNLQJ?$$7KH$KRSH$ZDV$WKDW$VKH$FRXOG$EH$EHDFKHG$DQG$UHSDLUHG$HQRXJK$WR$FRQWLQXH$DV$D$
IORDWLQJ$WDUJHW9$EXW$DV$D$WXJ$ZDV$VHQW$WR$WRZ$KHU$DVKRUH$WR$*LJKD·V$(DVW$7DUEHUW$%D\$VKH$VHWWOHG$DQG$VDQN?$$7KH$GHFLVLRQ$
WR$OHDYH$KHU$ZKHUH$VKH$OD\$ZDV$PDGH$DV$WKH$ZDWHU$LV$VKDOORZ$DQG$WKLV$HQDEOHG$WKH$0RQFRXVX$WR$FRQWLQXH$WR$EH$XVHG$DV$D$
WDUJHW9$WKLV$VKH$UHPDLQHG$IRU$WKH$UHPDLQGHU$RI$WKH$ZDU$DQG$ZDV$ODWHU$VDOYDJHG$IRU$VFUDS$DIWHU$WKH$KRVWLOLWLHV$RI$ZDU$
FHDVHG?$

$$VPDOO$DPRXQW$RI$WKH$0RQFRXVX$ZUHFNDJH$UHPDLQV9$O\LQJ$LQ$VKDOORZ$ZDWHUV$EHWZHHQ$*LJKD$DQG$WKH$ZHVW$FRDVW$RI$
.LQW\UH?$$2QO\$D$IHZ$SLHFHV$RI$WDQJOHG$PHWDO$VXUYLYHG$O\LQJ$RQ$D$VDQGVVLOW$VHDEHG?$$7KH$ZUHFN$LV$FRYHUHG$LQ$GHDG$PHQ·V$
ILQJHUV$DQG$ODUJH$IULHQGO\$ZUDVVH$FDQ$EH$VHHQ?$$7KLV$ZUHFN$LV$EHVW$GLYHG$RQ$GD\V$ZKHQ$WKH$ZHDWKHU$SUHFOXGHV$WKH$ZHVW$
VLGH$RI$*LJKD9$ZKLFK$LV$URXJK$$DQG$WKH$VLOW\$VHDEHG$PHDQV$YLVLELOLW\$FDQ$EH$SRRU$DV$GLYHUV$NLFN$XS$WKH$VHDEHG$DV$WKH\$
H[SORUH$LQ$WKH$VKDOORZV$DQG$FORVH$WR$VKRUH?$
$
8=W?$P$'HSWK'WR'VHD'EHG$ $hSP$ $$ /DWLWXGH' $SS$Xa·?aaU$1!!!/RQJLWXGH' $FFS$SJ·?FhE$:!V$3RVLWLRQ'$FFXUDF\$ $7%&$
$ 7KH$8WUX$P$ W\SH$9,,$&$8P%RDW$DQG$KDG$TXLWH$D$QRWDEOH$KLVWRU\#$KHU$.HHO$ZDV$
ODLG$GRZQ$EJWK$)HE$EaWX$DW$'HXWVFKH$:HUNH9$.LHO9$ODXQFKHG$RQ$WKH$XJUG$6HSWHPEHU$EaWJ!
DQG$ZDV$ILQDOO\$FRPPLVVLRQHG$EVW$'HFHPEHU$RI$WKH$VDPH$\HDU?$

$V$SHU$DOO$RI$KHU$W\SH$VKH$ZDV$hiP$ORQJ9$KDG$D$EHDP$RI$h?XP$DQG$GLVSODFHG$EFiF$
WRQV$KWRWDOR9$VKH$KDG$D$UDQJH$RI$USFF$PLOHV$DW$EFNWV$ZKLOVW$RQ$WKH$VXUIDFH$KPD[$VSHHG$RQ$
VXUIDFH$  $ Ei?ENWVR9$ DQG$ UFPLOHV$ DW$ WNWV$ ZKLOVW$ VXEPHUJHG$ KPD[$ VSHHG$ VXEPHUJHG$  $
i?ENWVR?$7KH$8WUX$FRXOG$DOVR$FDUU\$EHWZHHQ$WW$²$SX$PHQ9$Ei$WRUSHGRHV9$XXF$URXQGV$IRU$
KHU$PDLQ$ GHFN$ JXQ9$ DQG$ KDG$ WKH$ DELOLW\$ WR$ GLYH$ WR$ XXFP?$ ,W$ LV$ DOVR$ UHSRUWHG$ WKDW$ WKH$
8WUX$ZDV$UHWURILWWHG$ZLWK$D$EUHDWKLQJ$VQRUNHO$ LQ$-XQH$RI$EaWW$WR$ LQFUHDVH$KHU$UDQJH$
ZKLOVW$VXEPHUJHG?$

6KH$KDG$D$FUHZ$RI$WWPHQ$DQG$ZDV$XQGHU$WKH$FRPPDQG$RI$E\$*UDI$YRQ$+DUWPXW$
0DWXVFKND#$ERUQ$XaWK$'HF$EaEW$0DWXVFKND$ZDV$RQO\$Xa$ZKHQ$KH$WRRN$FRPPDQG$RI$WKH$



8WUX$LQ$EaWJ?$)URP$WKHQ$RQZDUGV$WKH$RUGHUV$ZHUH$WR$VLQN$HQHP\$VKLSSLQJ$LQ$DQG$
DURXQG$WKH$QRUWKHUQ$DSSURDFKHV$RI$0DUOLQ$+HDG9$ZKHUH$VKH$ZRXOG$OD\$LQ$ZDLW?$2Q$
WWK$6HSWHPEHU$ EaWW$ DOOLHG$ LQWHOOLJHQFH$ LQWHUFHSWHG$ DQ$ HPHUJHQF\$ WUDQVPLVVLRQ$
IURP$WKH$*HUPDQ$%RRWZDIIH$ZDUQLQJ$WKH$8WUX9$8WUW$DQG$8XWU$WKDW$WKH$DOOLHG$
IRUFHV$KDG$VWHSSHG$XS$WKH$DQWLPVXEPDULQH$KXQWV$LQ$WKHLU$RSHUDWLQJ$DUHDV9$DQG$WR$
PRUH$ VHDZDUG?$ +RZHYHU$ RQ$ WKH$ EEWK$ 6HSWHPEHU$ DQRWKHU$ WUDQVPLVVLRQ$ ZDV$
LQWHUFHSWHG$ FRQILUPLQJ$ WKDW$ WKH8WUX$ KDG$ VXQN$ WKH$ IROORZLQJ$ YHVVHOV$ EHWZHHQ$
WKH$JFWK$$XJ$WR$UWK$6HSW#$

E$[$'HVWUR\HU$²$+XUVWFDVWOH$
E$[$iFFF$WRQ$WDQNHU$²$-DFNVRQYLOOH$K6HH$DSSHQGL[$JR$
E$[$SFFF$WRQ$IUHLJKWHU$²$3LQWR$
E$[$ESFFF$WRQ$IUHLJKWHU$²$(PSLUH$+HULWDJH$$
+RZHYHU$1DYDO$,QWHOOLJHQFH$GLVSXWH$WKDW$WKH$8WUX$VDQN$WKH$)MRUGKHLP$
RQ$WKH$JUG$6HSWHPEHU$
$

:LWK$DOO$RI$ LWV$WRUSHGR·V$VSHQW$WKH$8WUX$WKHQ$KDG$WR$HQGXUH$WKH$ZUDWK$RI$WKH$
DOOLHG$ IRUFHV9$ IRU$ EF$ GD\V$ VKH$ KLG$ RQ$ WKH$ VHD$ EHG$ DW$ WFP$ RQO\$ UHWXUQLQJ$ WR$ D$
GHSWK$ ZHUH$ WKH$ VQRUNHO$ FRXOG$ EH$ XVHG$ WR$ UHSOHQLVK$ KHU$ DLU$ VXSSOLHV$ ZKLOVW$ WKH$
DOOLHV$ IRUFHV$ GURSSHG$ RYHU$ JFF$ GHSWK$ FKDUJHV?$ ,Q$ WUDQVPLVVLRQV$ DJDLQ$
LQWHUFHSWHG$E\$%ULWLVK$1DYHO$ LQWHOOLJHQFH$RQ$WKH$EEWK$6HSWHPEHU$0DWXVFKND$ZDV$
DZDUGHG$$WKH$¶*HUPDQ$&URVV$LQ$*ROG·$DQG$RQ$WKH$EXWK$6HSWHPEHU$WKH$¶,URQ$&URVV$
EVW$&ODVV·$IRU$KLV$EUDYHU\$T$DFFRPSOLVKPHQWV?$

$ )URP$WKH$HQG$RI$6HSWHPEHU$
WR$WKH$HQG$RI$'HFHPEHU$LQIRUPDWLRQ$
WR$WKH$8WUX·V$ZKHUHDERXWV$EHFRPH$D$
OLWWOH$VNHWFK\9$ZLWK$VRPH$TXDUWHUV$
EHOLHYLQJ$WKDW$WKH$8WUX$ZDV$ORVW$LQ$
WKH$GHHS$PLQHV$ILHOGV$$E$T$$X$RII$
0DUOLQ$+HDG?$+RZHYHU$LQWHUFHSWHG$
WUDQVPLVVLRQ$VKRZ$WKH$8WUX$
UHQGH]YRXVHG$ZLWK$HVFRUW$YHVVHO$
9SEEh$DQG$KHDGHG$EDFN$WR$9DGKHLP$
DQG$WKHQ$LQ$FRQYR\$ZLWK$WKH$8JaU$WR$
%HUJHQ$IRU$UHPDUPLQJ?$2Q$WKH$XSWK$
1RYHPEHU$0DWXVFKND$UHFHLYHG$WKH$
RUGHU$´/LEHUW\$RI$DFWLRQ$LQ$ROG$
RSHUDWLRQDO$DUHDµ?$7KHUHIRUH$LW$ZRXOG$
EH$VDIH$WR$DVVXPH$WKDW$WKH$8WUX$ZDV$
WR$WDNH$XS$SRVLWLRQ$LQ$V$DURXQG$WKH$
QRUWKHUQ$DSSURDFKHV$DURXQG$0DUOLQ$
+HDG$WR$KXQW$GRZQ$DOOLHG$VKLSSLQJ$
DORQJ$WKDW$URXWH?$

2Q$WKH$EhWK$-DQXDU\$EaWS9$GRFXPHQWV$UHOHDVHG$IURP$WKH$%ULWLVK$1DYDO$DUFKLYHV$VWDWH$WKDW$D$VXEPDULQH$EHOLHYHG$
WR$EH$WKH$8WUX$ZDV$FKDVHG$GRZQ$E\$WKH$YHVVHOV$+06$3HDFRFN9$6WDUOLQJ9$+DUW9$$PHWK\VW$T$/RFK$&UDJJLH$WR$D$SRVLWLRQ$RI$
SS?JF19$FS?SJ:?$$:KHUH$D$FRQVWDQW$EDUDJH$RI$GHSWK$FKDUJHV$SUHYHQWHG$WKH$8WUX$IURP$DVFHQGLQJ$WR$D$GHSWK$ZKHUH$WKH$
VQRUNHO$FRXOG$EH$GHSOR\HG9$FDXVLQJ$KHU$FUHZ$WR$SHULVK$E\$DSKL[LDWLRQ?$
$ 7KH$FDOREHUDWLRQ$RI$IXUWKHU$UHVHDUFK$ZKLFK$LQFOXGHV#$H\H$ZLWQHVV$UHSRUWV$WR$KHU$VLQNLQJ9$ORFDO$NQRZHOHGJH$RI$
ILVKHUPHQ$IURP$WKH$,VODQG$RI$*LJKD9$IXUWKHU$LQIRUPDWLRQ$IURP$WKH$1DYDO$$FUKLYHV9$+\GURJUDSKLF$2IILFH$DQG$VRQDU$VFDQV$
IURP$+06$%XOOGRJ$KiWK$$XJXVW$EaUS9$+06$%XOOGRJ$UHSRUWV$D$VRQDU$VKDGRZ$RI$iF?FP$[$h?WP$²$D$VL]H$RI$ZKLFK$FRXOG$YHU\$
HDVLO\$EH$WKH$WKDW$RI$D$7\SH$9,,$&$XPERDWR$SURYLGH$D$FRPSHOOLQJ$DUJXPHQW$WKDW$ZRXOG$VXJJHVW$WKH$8WUX$LV$DW$WKH$DERYH$
SRVLWLRQ?$
$ )URP$GD\$RQH9$LW$LV$LQWHQGHG$WR$EHJLQ$WKH$VHDUFK$IRU$WKH$8WUX$XVLQJ$ERWK$5LEV$DW$WKH$SRVLWLRQ$VWDWHG$DERYH$
PRYLQJ$RXWZDUGV$LQ$D$JULG$SDWWHUQ$WR$FRYHU$DQ$DUHD$DV$ODUJH$DV$SUDFWLFDEO\$SRVVLEOH$RYHU$WKH$W$GD\$SHULRG?$+RZHYHU$LI$WKH$
UHSRUWV$IURP$WKH$+06$%XOOGRJ$DUH$SURYHG$FRUUHFW9$WKHQ$D$GLYH$WR$FRQILUP$WKH$H[LVWHQFH$RI$D$VXEPDULQH$DQG$LI$VR$LWV$
GHVLJQDWLRQ$KGHVLJQDWLRQ$ZLOO$EH$DWWDLQHG$IURP$WKH$VHULDO$QXPEHUV$IURP$WKH$SURSHOOHUVR$RQ$GD\$J$RI$WKH$H[SHGLWLRQ?$$$
$
$
$
$



3URSRVHG''LYH'6LWHV$P$K6KRUH$GLYHVR$
3RUW'0RU$²$0D[''HSWK$ $EFP$$ $ /DWLWXGH' 'SS$WJ·?SFF1$$$/RQJLWXGH' $FFS$WJ·?SFF:$
$ 6LWXDWHG$DW$WKH$YHU\$QRUWK$SRLQW$RI$*LJKD9$3RUW$0RU$RIIHUV$GLYLQJ$IURP$W$ED\V$ZLWK$SXUH$ZKLWH$VDQG$DQG$FU\VWDO$
FOHDU$ZDWHUV?$$URXQG$WKLV$DUHD$WKHUH$LV$D$SOHWKRUD$RI$VPDOO$UHHIV$DQG$WKH$YHVWLJHV$RI$DQ$ROG$SLHU9$ZKLFK$VKRXOG$SURYLGH$DQ$
H[FHOOHQW$VLWH$IRU$PDULQH$OLIH9$ZLWK$VXQ$VWDUV9$\HOORZ$VSRQJHV$DQG$GHDG$PDQV$ILQJHUV9$ZKLOH$WKH$URFN\$JXOOLHV$DQG$VPDOO$
FDYHV$SURYLGH$D$KRPH$IRU$OREVWHUV9$FRQJHU$HHOV$DQG$3ROORFN?$,Q$DGGLWLRQ9$D$FRORQ\$RI$VHDOV$LQKDELW$WKLV$DUHD9$DQG$DUH$TXLWH$
KDSS\$WR$LQWHUDFW$ZLWK$GLYHUV?$$$
!
$UGPLQLVK'%D\$²$0D[''HSWK$ $aP$$ $ /DWLWXGH' 'SS$WF·?SFF1$$$/RQJLWXGH' $FFS$WW·?FFF:$
! $UGPLQLVK$%D\$ LV$ ORFDWHG$ FHQWUDOO\$ RQ$ WKH$HDVW$ FRDVW$ RI$*LJKD9$
DQG$ZRXOG$SURYLGH$VKHOWHU$IURP$DOO$EXW$WKH$ZRUVW$RI$ZHDWKHU?$/LNH$DOO$RI$$
WKH$ED\V$RI$WKH$LVODQG$$UGPLQLVK$%D\$KDV$PDQ\$VPDOOHU$ED\V$ZLWKLQ$LW$KS$
LQ$ WRWDOR9$ DOO$ RI$ ZKLFK$ KDYH$ SXUH$ ZKLWH$ VDQG$ DQG$ FU\VWDO$ FOHDU$ ZDWHUV?$
:LWKLQ$ WKH$ ZDWHUV$ RI$ $UGPLQLVK$ %D\$ WKHUH$ DUH$ VHYHUDO$ UHHIV$ ZKLFK$
ZKHUH$ LW$ VKRXOG$ EH$ SRVVLEOH$ WR$ VHH$ &XFNRR$ :UDVVH9$ 3ROORFN9$ DQG$ HYHQ$
/DUJH$6SRWWHG$'RJ$ )LVK?$ ,Q$ DGGLWLRQ$ D$ FRORQ\$ RI$ VHDOV$ QRZ$ LQKDELW$ WKLV$
DUHD9$ DQG$ DUH$ TXLWH$ KDSS\$ WR$ LQWHUDFW$ ZLWK$ GLYHUV?$ $ $OWKRXJK$ WKLV$ LV$ D$
UHODWLYHO\$ VKHOWHUHG$ DUHD$ ZKHUH$ WKH$ PD[LPXP$ GHSWK$ LV$ aPHWUHV$ VRPH$
FXUUHQWV$ZLOO$EH$H[SHULHQFHG$IXUWKHU$DZD\$IURP$WKH$LVODQG$ZKHUH$WKH$VHD$
EHG$GURSV$DZD\$WR$DURXQG$ESP?$

$
&DRODV'3RLQW$²$0D[''HSWK$ $hP$$ $ /DWLWXGH' 'SS$Ja·?ESF1$$$/RQJLWXGH' $FFS$WW·?aFF:$
$ &DRODV$3RLQW$LV$VLWXDWHG$RQ$WKH$VRXWK$HDVW$FRUQHU$RI$*LJKD$ZLWK$WKH$VPDOO$LVODQG$RI$*LJDOXP$RQO\$EHLQJ$D$VWRQHV$
WKURZ$DZD\?$7KLV$VLWH$GLIIHUV$WR$WKH$RWKHUV$DV$LW$LV$WKH$RQO\$RQH$RI$WKH$VHOHFWHG$VLWHV$WKDW$GRHV$QRW$VLW$XSRQ$ZKLWH$VDQGV9$
EXW$D$URFN\$VKRUHOLQH?$7KH$GLYLQJ$ZLOO$WDNH$SODFH$DURXQG$WKH$DUHD$RI$WKH$SLHU$DQG$DJDLQ$VKRXOG$RIIHU$VRPH$LQWHUHVWLQJ$
PDULQH$OLIH?$$$ORQJ$WKLV$DUHD$WKH$URFNV$KDYH$EHHQ$FRORQLVHG$E\$%ULWWOH$6WDUV9$6HD$8UFKLQV$DQG$'HDG$0DQ·V$)LQJHUV9$DVPZHOOP
DV$SOD\LQJ$KRVW$WR$/HVVHU$6SRWWHG$'RJ$)LVK9$VKRDOV$RI$3ROORFN$DQG$:KLWLQJ?$
$
&DUD'%D\$²$0D[''HSWK$ $EJP$$ $ /DWLWXGH' 'SS$WF·?FFF1$$$/RQJLWXGH' $FFS$Wh·?FFF:$
$ &DUD$%D\$LV$ORFDWHG$RQ$WKH$6RXWK$:HVW$SRLQW$RI$WKH$LVODQG9$DQG$DV$VXFK$LV$VXEMHFWHG$WR$WKH$ZRUVW$RI$WKH$ZLQWHU$
VWRUPV$KDYH$WR$RIIHU?$$JDLQ$EOHVVHG$ZLWK$ZKLWH$VDQGV$DQG$FU\VWDO$FOHDU$ZDWHUV9$&DUD$%D\$DQG$LWV$DVVRFLDWHG$UHHIV$VKRXOG$
SURYLGH$H[FHOOHQW$KLGLQJ$SODFHV$IRU$VRPH$RI$WKH$PRUH$WLPLG$ILVK9$VXFK$DV$/HRSDUG$6SRWWHG$*REELHV?$,Q$DGGLWLRQ$7RSH$KDYH$
EHHQ$VSRWWHG$LQ$WKLV$DUHD9$ZKLFK$UHDOLVLQJ$WKHLU$SRVLWLRQ$LQ$WKH$IRRG$FKDLQ$VHHP$REOLYLRXV$WR$WKH$SUHVHQWV$RI$GLYHUV?$
$
$OWHUQDWH'6LWHV'X%DFNXS'VLWHVY'
'

1DPH' 7\SH'RI'YHVVHO' 'HSWK' /DWLWXGH' /RQJLWXGH'
$VND$ JaaS$6WHHO$6WHDP$/LQHU$ h$ SS$JU·?XEJ$1$ FFS$WS·?hWh$:$
6WDIID$,,$ ESWQW$,URQ$6WHDP$VKLS$ h$P$ESP$ SS$Ja?hEh$1$ FFS$Wi?Xaa:$
&KDOOHQJH$ EXSSQW$ZRRGHQ$EDUTXH$ h$ SS$JU?iJU$1$ FFS$WS?hXE$:$
$OEDQ\$ hFQW$6WHHO$6WHDP$WUDZOHU$ U$ SS$Xa?hhh1$ FFS$WX?USF$:$
(QJOLVKPDQ$ 7XJ$ hWP$ SS$JF·?EaX$1$ FFS$SE·?Jaa$:$

$
7LGDO'3UHGLFWLRQV'

! :LWK$WKH$REYLRXV$GLVFUHSDQFLHV$LQ$WKH$WLGDO$SUHGLFWLRQV9$RQH$RI$WKH$ILUVW$WDVNV$ZLOO$EH$WR$FRQILUP$ZKLFK$KLI$DQ\R$LV$
FRUUHFW?$7KLV$ZLOO$EH$FRQGXFWHG$RQ$WKH$ILUVW$GD\$E\$GHSOR\LQJ$D$VKRW$OLQH$KZLWK$WUDLO$EXR\R$DW$D$NQRZ$GLYH$VLWH$DQG$WKHQ$
ZDWFKLQJ$WR$VHH$ZKHQ$VODFN$ZDWHU$RFFXUV?$$Q\$GLIIHUHQFHV$LQ$WKH$WLGDO$FDOFXODWLRQV$ZLOO$EH$GLVVHPLQDWHG$GRZQ$WR$WKH$GLYH$
PDQDJHUV9$DQG$GD\$SODQV$DGMXVWHG$DFFRUGLQJO\$SULRU$WR$WKH$FRPPHQFHPHQW$RI$WKH$GLYLQJ?$

$

+LJK$ZDWHU$ /RZ$ZDWHU$
%DVHG'IURP'2EDQ''

XDV'SHU'FKDUW'?=[\Y'
&RUUHFWHG$IRU$%67$T$GLIIHUHQFH$
IRU$6WUDLJKW$RI$*LJKD$ 7LPH$ +HLJKW$ 7LPH$ +HLJKW$

)ULGD\$EEWK$6HSWHPEHU$ Fa?Xh$ J?JP$ ES?WS$ E?SP$
6DWXUGD\$EXWK$6HSWHPEHU$ EF?JW$ J?EP$ Ei?FJ$ E?iP$
6XQGD\$EJWK$6HSWHPEHU$ EX?XX$ J?FP$ Ea?FE$ E?UP$
0RQGD\$EWWK$6HSWHPEHU$ EW?EE$ J?X$ Fi?Ja$ E?iP$

$



$

+LJK$ZDWHU$ /RZ$ZDWHU$*LJKD'6OLS'
*HQHUDWHG$YLD$*36$VRIWZDUH$IRU$
WLGH$VWDWLRQ$EEiEF$ 7LPH$ +HLJKW$ 7LPH$ +HLJKW$
)ULGD\$EEWK$6HSWHPEHU$ EU?JU$ E?XP$ EX?JU$ F?hP$
6DWXUGD\$EXWK$6HSWHPEHU$ EU?SX$ E?EP$ EJ?FF$ F?iP$
6XQGD\$EJWK$6HSWHPEHU$ Fi?WE$ E?EP$ EJ?ES$ F?aP$
0RQGD\$EWWK$6HSWHPEHU$ a?WW$ E?FP$ EE?Wa$ E?FP$

'
3HRSOH'VR'IDU]$ $ $ $ $ $ $ $ $ $$$$$$$

$
E?$$$QG\$%HQQHWW$ $ 0LG$/DQFV$6$&$ $ $hSUiXU$ EVW$&ODVV$'LYHU$
X?$$-DPLH$+HSWRQVWDOO$$ 0LG$/DQFV$6$&$ $ $hJWUJU$ EVW$&ODVV$'LYHU$
J?$$6RSKLH$'\KRXVH$ $ 0LG$/DQFV$6$&$ $ $iFSUXU$ EVW$&ODVV$'LYHU$
W?$$*DU\$*UDKDP$ $ 0LG$/DQFV$6$&$ $ $iiJXFX$ 'LYH$/HDGHU$Ì$$GYDQFHG$'LYHU$
S?$$$QQ$0LOOHU$ $ 0LG$/DQFV$6$&$ $ $iiEJFi$ 6SRUWV$'LYHU$Ì$'LYH$/HDGHU$ $
h?$$%UXFH$7D\ORU$ $ 0LG$/DQFV$6$&$ $ $ihhWhU$ 6SRUWV$'LYHU$Ì$'LYH$/HDGHU$
i?$$0DUN$:HHNV$ $ 0LG$/DQFV$6$&$ $ $iJaSFF$ 'LYH$/HDGHU$Ì$$GYDQFHG$'LYHU$
U?$ (GZDUG$&DQQLQJ$ $ 0LG$/DQFV$6$&$ $ $##$#%&$ 6SRUWV$'LYHU$Ì$'LYH$/HDGHU$
a?$$ 0DUN$6FRWW$ $ 0LG$/DQFV$6$&$ $ $iihiaU$ 6SRUWV$'LYHU$Ì$'LYH$/HDGHU$
EF?$ 6WHYH$:KLWH$ $ 086$&$$ $ $iShiSa$ 'LYH$/HDGHU$Ì$$GYDQFHG$'LYHU$
EE?$$ 6YHQ$(YDQV$ $ 086$&$$ $ $iShWaU$ 'LYH$/HDGHU$Ì$$GYDQFHG$'LYHU$$
EX?$ -RH$7KRPDV$ $ 68'6$ $ $ $iiXiSX$ 'LYH$/HDGHU$Ì$$GYDQFHG$'LYHU$
EJ?$ $OYLQ$)R\H$ $ 68'6$ $ $ $iXSUii$ 'LYH$/HDGHU$Ì$$GYDQFHG$'LYHU$

'
*HQHUDO'1RWHV'
'LYH$VLWHV$T$GLYH$VWDUW$WLPHV$PD\$FKDQJH$GXH$WR$ZHDWKHU$RU$WLGDO$FRQGLWLRQV?$
$OO$GLYHUV$V$EXGG\$SDLULQJV$DUH$UHVSRQVLEOH$WR$PDQDJH$WKHLU$RZQ$GHFRPSUHVVLRQ$VFKHGXOHV?$
$OO$GLYHUV$DUH$H[SHFWHG$WR$PDQDJH$WKHLU$JDV$UHTXLUHPHQWV$YLD$WKH$UXOH$RI$WKLUGV?$
$OO$GLYHUV$V$EXGG\$SDLUV$DUH$UHVWULFWHG$WR$WKHLU$TXDOLILHG$GHSWK?$
([SHFWHG$ZDWHU$WHPS9$LQ$WKH$UHJLRQ$RI$EJPESÜ&$
$OO$ZUHFN$LQIRUPDWLRQ$SURYLGHG$E\$2SHUDWLRQ$6XQULVH$7HDP$PHPEHUV$
'
(PHUJHQF\'&RQWDFWV]'

$
(PHUJHQF\$5HFRPSUHVVLRQ$+HOS$/LQH$²$FESE$hWU$UFFF$KXWKUVR$
$EHUGHHQ$&LW\$+RVSLWDO$²$FUWS$WShhFFF$
&O\GH$&RDVW$*XDUG$²$FEWiS$iXaaUU$
$
$
&RQWDFWV]$
$
7RQ\$3KLOSLQ$ $ *LJKD$$VVLVWDQW$7UXVW$0DQDJHU$ WRQ\SKLOSLQ#JLJKD?RUJ?XN$
+HOHQ$/HDU$ $ /RFDO$'LYHU$RQ$*LJKD$ $ FiaFUFiUhS$
7KH$*LJKD$+RWHO$ $ $ $ $ $ FESUJ$SFSXSW$
:HDWKHU$,QIRUPDWLRQ$ $ $ $ $ FaFEW$iJi$WiX$

$
$
$
$
$
$
$
$
$
$
$
$



([SHFWHG'FRVWV'
$

2XWJRLQJV$
$FFRPPRGDWLRQ$ $ rEhUi?FF$
%RDW$&RVWV$ $ r$WSF?FF$
)XHO$K7RZLQJ$%RDWVR$ r$JXF?FF$
)XHO$K%RDWVR$ $ r$JES?FF$
)RRG$ $ $ r$JFF?FF$
)HUU\$FURVVLQJV$ $ r$EhF?FF$
&RPSUHVVRU$+LUH$$ r$XSF?FF$
&RPSUHVVRU$FRQVXPDEOHV$ r$ESF?FF$$
5HVHDUFK$&RVWV$ $ r$XSF?FF$
6XQGULHV$ $ r$XFF?FF$
$
$ $ 7RWDO$ rWFUX?FF$
$

/HVV$%6P$&$K%(*6R$JUDQW$$ rJFUX?FF$
KrEFFFR$
$
&RVW'SHU'SHUVRQ'' ^'?Q[C<['
KEDVHG$XSRQ$EJ$SHUVRQVR$

$
$

3URPRWLRQ'
,W$KDV$DOZD\V$EHHQ$WKH$LQWHQVLRQ$WR$SURPRWH$WKH$H[SHGLWLRQ9$ERWK$SUH$DQG$SRVW$RI$WKH$HYHQW?$$V$VXFK$UHVHDUFK$LV$

FXUUHQWO\$EHLQJ$XQGHUWDNHQ$LQWR$WKH$ZKHUHDERXWV$DQG$WKH$FLUFXPVWDQFHV$RI$WKHVH$VKLSSLQJ$ORVVHV9$DQG$LW$JRHV$ZLWKRXW$
VD\LQJ$WKDW$HYHU\$HIIRUW$ZLOO$EH$PDGH$WR$SXEOLFLVH$WKH$ILQGLQJV$DQG$RXWFRPHV$RI$WKH$H[SHGLWLRQ?$,W$LV$RXU$LQWHQWLRQ$WR$XVH$
WKH$IROORZLQJ$PHGLXPV$WR$SURPRWH$WKH$H[SHGLWLRQ#$

'HGLFDWHG$ZHEVLWH$²$ZZZ?RSHUDWLRQVXQULVH?FR?XN$
3XEOLFLW\$YLD$¶'LYH·$PDJD]LQH$
3XEOLF$WDONVg$
$ 2WKHU$%UDQFKHV$RI$WKH$%6P$&$
$ 1RUWK$:HVW$5HJLRQDO$&RQIHUHQFH$
$ 'LYLQJ$2IILFHUV$&RQIHUHQFH$
$ /RFDO$5RXQG$7DEOH$JURXSV$
$ /RFDO$FRPPXQLW\$JURXSV$
/RFDO$5DGLR$²$&KRUOH\$)0$

$ $
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
'



$SSHQGL[';$P$'HFRPSUHVVLRQ$UHTXLUHPHQWV$IRU$iFP$GLYH$RQ$WKH$8PWUX'
$
%DVLF''LYH',QIRUPDWLRQ'
'HSWK$ $hSP$
%RWWRP$7LPH$ $ESPLQ$
%RWWRP$*DV$ $Ei$V$WS$K2X$V$+HR$Ì$PD[$332X$ $E?XU$V$(TXLYDOHQW$1DUFRWLF$'HSWK$ $XhP$
7UDYHO$*DV$ $JF$V$JF$K2X$V$+HR$Ì$PD[$332X$ $E?Ea$V$(TXLYDOHQW$1DUFRWLF$'HSWK$ $EFP$
'HFRPSUHVVLRQ$JDV$ $hFm$K2XR$Ì$PD[$332X$ $E?Wa$
$
*DV'VZLWFKHV''
7UDYHO$*DV$Ì$%RWWRP$*DV$KRQ$GHVFHQWR$DW$JFP$
%RWWRP$*DV$Ì$7UDYHO$*DV$KRQ$DVFHQWR$DW$JFP$
7UDYHO$*DV$Ì$'HFRPSUHVVLRQ$*DV$KRQ$DVFHQWR$DW$ESP$
$
5XQ'WLPHV'N'%DLORXW',QIRUPDWLRQ'
K%DVHG$XSRQ$930P%$'HFRPSUHVVLRQ$0RGHO9$ZLWK$FRQVHUYDWLVP$RI$OXR$
$

'HSWK' $V'3ODQQHG' /RVW'7UDYHO'*DV' /RVW''HFR'*DV' \'PHWUHV'GHHSHU'
\'PLQV'ORQJHU'

'LYH'DERUWHG'
_';<PLQ'

iF$ P$ P$ P$ XF$ P$
hS$ ES$ ES$ ES$ P$ EF$
WU$ P$ P$ P$ P$ P$
WS$ P$ P$ P$ XJ$ P$
WX$ P$ P$ EU$ XW$ P$
Ja$ EU$ EU$ Ea$ XS$ P$
Jh$ Ea$ Ea$ XF$ Xh$ P$
JJ$ XF$ XF$ XE$ Xi$ EW$
JF$ XE$ XE$ XX$ XU$ ES$
Xi$ XX$ XX$ XJ$ JF$ Eh$
XW$ XJ$ XW$ XW$ JX$ Ei$
XE$ XS$ Xi$ Xh$ JW$ EU$
EU$ Xi$ JF$ XU$ Ji$ Ea$
ES$ Xa$ JX$ JE$ WF$ XF$
EX$ JE$ JS$ JS$ WW$ XE$
a$ JS$ JU$ WX$ Wa$ XW$
h$ SE$ Sh$ ih$ iJ$ JJ$

$
%RWWRP$*DV$ XXEF$ XiUX$ XXaa$ Q;[?' EWSF$
7UDYHO$*DV$ WaW$ P$ ?<<=' hiE$ JUU$
'HFR$*DV$ ihi$ UJF$ P$ ;;\=' WWU$

$
*DV'5HTXLUHPHQWV'
K%DVHG$XSRQ$DQ$509$RI$EU$/WU·V$V$PLQR$
%RWWRP$*DV$PD[$UHTXLUHPHQW$ $Q;[?/$[$E?JJ$KVDIHW\$IDFWRUR$ $WXEa/$
7UDYHO$*DV$ $?<<=/$[$E?S$KVDIHW\$IDFWRUR$ $JFFh/$
'HFR$*DV$ $;;\=/$[$E?S$KVDIHW\$IDFWRUR$ $EiJE/$
$
1RWH`'
6KRXOG$WKHUH$EH$D$FDWDVWURSKLF$ORVV$RI$WKH$GHHS$GLYHU·V$GHFRPSUHVVLRQ$JDV9$VLJQDOOLQJ$WR$WKH$ERDW$FRYHU$WKH$
UHTXLUHPHQW$IRU$DGGLWLRQDO$GHFRPSUHVVLRQ$JDV$VKDOO$EH$YLD$¶<HOORZ$'60%·$GHSOR\HG$E\$WKH$GLYHUV?$$GGLWLRQDO$
'HFRPSUHVVLRQ$*DV$VKDOO$EH$ORZHUHG$WR$WKH$GLYHUV$YLD$D$¶GURS$OLQH·$DQG$VDIHW\$GLYHUV$GHSOR\HG$LQWR$WKH$ZDWHU$WR$DVVLVW$
WKH$GHHS$GLYHUV?$
$
$
$
$



$
$SSHQGL['?$²$'LUHFWLRQV$²$:LJDQ$WR$*LJKD$
$
'(! $W!WKH!URXQGDERXW3!WDNH!WKH!"UG!H[LW!RQWR!WKH!0&!UDPS!WR!

3UHVWRQ!
%($!PL!

9(! 0HUJH!RQWR!0&!!
(QWHULQJ!6FRWODQG!

''%!PL!

$(! &RQWLQXH!RQ!$./001!AVLJQV!IRU!*ODVJRZ7(GLQEXUJKD! EF(&!PL!

E(! &RQWLQXH!RQ!0./! 9F(#!PL!

G(! $W!MXQFWLRQ!/3!H[LW!RQWR!0."!WRZDUG!*ODVJRZ70=76WLUOLQJ7$=?! '(E!PL!

&(! 7DNH!WKH!H[LW!RQWR!0=!WRZDUG!*ODVJRZ! 9%(%!PL!

#(! $W!MXQFWLRQ!"?3!H[LW!RQWR!0=@=!WRZDUG!(UVNLQH7%LVKRSWRQ! %(K!PL!

F(! &RQWLQXH!RQ!$=@=!AVLJQV!IRU!*ODVJRZ7&ULDQODULFK7$=F7$=@=D! '(&!PL!

K(! ([LW!RQWR!$=F7*UHDW!:HVWHUQ!5G!WRZDUG!&ULDQODULFK!!
&RQWLQXH!WR!IROORZ!$F9!
*R!WKURXJK!E!URXQGDERXWV!

9G(%!PL!

'%(! &RQWLQXH!RQ!$="!AVLJQV!IRU!&DPSEHOWRZQ7$="D!!
*R!WKURXJK!9!URXQGDERXWV!

E#(G!PL!

''(! $W!WKH!URXQGDERXW3!WDNH!WKH!JVW!H[LW!RQWR!$="7&RVVDFN!6W!!
&RQWLQXH!WR!IROORZ!$F$!
*R!WKURXJK!'!URXQGDERXW!

%(&!PL!

'9(! $W!WKH!URXQGDERXW3!WDNH!WKH!JVW!H[LW!DQG!VWD\!RQ!$="! $'(&!PL!

'$(! 7XUQ!ULJKW! $$'!IW!

'E(! 7XUQ!ULJKW! %(G!PL!

'G(! 7XUQ!OHIW! 9F9!IW!

'G(! 7DNH!WKH!7D\LQORDQ!N!*LJKD!IHUU\!WR!,VOH!2I!*LJKD! 9(K!PL!

$
$
$SSHQGL['Q$²$66$-DFNVRQYLOOH$EHLQJ$WRUSHGRHG$E\$WKH$8WUX$

$

7UDYHO$6\QRSVLV$
'LVWDQFH$ $JXEPLOHV$
7UDYHO$WLPH$ $hKUV$aPLQV$



$
$SSHQGL['=$²$5LVN$$VVHVVPHQW$
$

!
2SHUDWLRQ!6XQULVH!N!5LVN!$VVHVVPHQW!)RUP!

!
$VVHVVPHQW!'DWHR! 'LYLQJ!DFWLYLW\!WR!EH!DVVHVVHGR!

!
2SHUDWLRQ!6XQULVH!

$VVHVVHG!E\R!
!

$QGUHZ!%HQQHWW!

&KHFNHG!%\R!
!

-DPLH!+HSWRQVWDOO!
'LYH!6LWHR!
!
,VODQG!RI!*LJKD!

%RDWV!XVHGR!
!
/LWWOH!0R!
6SDFH!+RSSHU! !

:HDWKHU!&RQGLWLRQVR!
3UHGLFWHG!!±!7%&!
$FWXDO!!±!!7%&!

6HD!6WDWHR!
3UHGLFWHG!!N!!7%&!
$FWXDO!!N!7%&!
!

3RVLWLRQ!RI!'LYH!6LWHR!
!
:HVW!FRDVW!RI!.LQW\UH!!

'LYH!0DUVKDOR!
!
$V!VWDWHG!RQ!PDUVKDO!
VKHHW!

'HSXW\!'LYH!
0DUVKDOR!
$V!VWDWHG!RQ!
PDUVKDO!VKHHW!

6DIH!WR!'LYHR!
!

<(6!

!

5LVN! &RQWURO!PHDVXUHV! 5HVSRQVH!WR!RFFXUUHQFH!
5LVN!OHYHO!
DFFHSWDEOH!
<71!RU!17$!

6DIH$RSHUDWLRQ$RI$
'LYH$5LEV$

&R[VZDLQV$WR$EH$VXLWDEO\$H[SHULHQFHG?$
3DVVDJH$SODQQLQJ?$
3UH$RSHUDWLRQDO$FKHFNV$
0RQLWRULQJ$RI$DOO$RQERDUG$V\VWHPV?$
5HGXQGDQF\$LQ$HVVHQWLDO$HTXLSPHQW?$
5HSRUWLQJ$RI$DOO$IDXOWV?$
&RQWDFW$ZLWK$&RDVW$*XDUG?$

6XLWDEO\$WUDLQHG$T$H[SHULHQFHG$&R[VZDLQ·V$
$GYLVH$FRDVW$JXDUG$WR$SUREOHP$
6ZLWFK$WR$UHGXQGDQW$V\VWHPV9$DQG$UHWXUQ$WR$
EDVH?$
5HSDLU$HTXLSPHQW$DV$QHFHVVDU\$
$

<HV$

'URZQLQJ$ %XGG\$PRQLWRULQJ9$$OWHUQDWLYH$$LU$
6RXUFH$

5HVFXH$FDVXDOW\9$DGPLQLVWHU$FX$DQG$LI$UHTXLUHG$
$9$V$&359$HYDFXDWH$IRU$WUHDWPHQW$YLD$
HPHUJHQF\$VHUYLFHV$

<HV$

&ROG$ :HDU$WKHUPDO$SURWHFWLYH$FORWKLQJ$
VXLWHG$WR$WKH$GLYLQJ$HQYLURQPHQW?$$ $EDQGRQ$GLYH$LI$V$ZKHQ$WRR$FROG$ <HV$

5XQQLQJ$RXW$RI$
EUHDWKLQJ$JDV$

3UH$GLYH$SODQQLQJ9$$
6HOI$V$%XGG\$PRQLWRULQJ$
&DUU\$UHGXQGDQW$JDV$
6DIHW\$GLYHUV$RQ$GLYHUKVR$WR$8WUX$

$EDQGRQ$GLYH?$
6XUIDFH$EUHDWKLQJ$IURP$RZQ$UHGXQGDQW$JDV$
VXSSO\$V$%XGGLHV$$$6$
$GGLWLRQDO$JDV$WR$EH$VXVSHQGHG$RQ$GHFR$
WUDSH]H?$
$GGLWLRQDO$JDV$WR$EH$FDUULHG$V$KDQGHG$RII$E\$
VDIHW\$GLYHUV$

<HV$

1LWURJHQ$QDUFRVLV$

3UH$GLYH$SODQQLQJ$
0RQLWRU$GHSWK$
$FFXUDWH$EOHQGLQJ$RI$EUHDWKLQJ$JDVVHV$
3UHPGLYH$JDV$DQDO\VLV$
0RQLWRULQJ$EXGG\$IRU$DEQRUPDO$
EHKDYLRXU$

5HGXFH$GHSWK$
$EDQGRQ$GLYH$LI$QHFHVVDU\$ <HV$

2[\JHQ$7R[LFLW\$

3UH$GLYH$SODQQLQJ$
$FFXUDWH$EOHQGLQJ$RI$EUHDWKLQJ$JDVVHV$
3UHPGLYH$JDV$DQDO\VLV$
0RQLWRU$GHSWK$
0RQLWRULQJ$EXGG\$IRU$DEQRUPDO$
EHKDYLRXU$

5HGXFH$GHSWK$
$EDQGRQ$GLYH$
5HVFXH$FDVXDOW\9$DGPLQLVWHU$FX$DQG$LI$UHTXLUHG$
$9$V$&359$HYDFXDWH$IRU$WUHDWPHQW$YLD$
HPHUJHQF\$VHUYLFHV$

<HV$

'HSWK$
3UH$GLYH$SODQQLQJ$
0RQLWRU$GHSWK$
0RQLWRULQJ$EXGG\$

5HGXFH$GHSWK$
$EDQGRQ$GLYH$LI$QHFHVVDU\$ <HV$

(DU$GDPDJH$

3UH$GLYH$FKHFN$IRU$WKH$DELOLW\$WR$FOHDU$
HDUV$
6ORZ$GHVFHQW$
&RQVWDQWO\$FOHDU9$$

$EDQGRQ$GLYH$LI$QHFHVVDU\$ <HV$

'HFRPSUHVVLRQ$
6WRSV$

3UH$GLYH$SODQQLQJ$
$GHTXDWH$JDV$VXSSO\$

&RPSOHWH$GHFRPSUHVVLRQ$DV$GLFWDWHG$E\$GLYH$
WDEOHV$V$FRPSXWHU$ <HV$



%XGG\$PRQLWRULQJ$RI$GLYH$SODQ$

0LVVHG$
GHFRPSUHVVLRQ$
VWRSV$

3UH$GLYH$SODQQLQJ$
$GHTXDWH$JDV$VXSSO\$
%XGG\$PRQLWRULQJ$RI$GLYH$SODQ$

$GPLQLVWHU$FX$DQG$LVRWRQLF$IOXLGV9$PRQLWRU$
FRQGLWLRQ9$HYDFXDWH$IRU$WUHDWPHQW$YLD$
HPHUJHQF\$VHUYLFHV$

<HV$

)DVW$DVFHQW$
(QVXUH$FRUUHFW$ZHLJKWLQJ$DW$VWDUW$RI$
GLYH?$
(QVXUH$ZHLJKW$EHOW$LV$VHFXUH$

5HOHDVH$JDV$IURP$%&$T$GU\VXLW?$
*UDVS$VKRW$OLQH$
$GPLQLVWHU$FX$DQG$LVRWRQLF$IOXLGV9$PRQLWRU$
FRQGLWLRQ9$HYDFXDWH$IRU$WUHDWPHQW$YLD$
HPHUJHQF\$VHUYLFHV$LI$QHFHVVDU\$

<HV$

)UHH$IORZ$

8VH$UHJXODWRU$LQ$OLQH$ZLWK$
PDQXIDFWXUHV$UHFRPPHQGDWLRQV?$
0DLQWDLQ$UHJXODWRU$DV$SHU$
PDQXIDFWXUHV$UHFRPPHQGDWLRQV$

3HUIRUP$VKXWGRZQ$GULOO$KRQ$WZLQ$VHWR$
6XUIDFH$EUHDWKLQJ$IURP$RZQ$UHGXQGDQW$JDV$
VXSSO\$V$%XGGLHV$$$6$
$EDQGRQ$GLYH?$

<HV$

&RPSXWHU$IDLOXUH'
3UH$GLYH$FKHFN$
&KDQJH$EDWWHULHV$DV$SHU$PDQXIDFWXUHV$
UHFRPPHQGDWLRQV'

8VH$EDFNXS$V\VWHP$
$EDQGRQ$GLYH' <HV'

(TXLSPHQW$IDLOXUH$
3UH$GLYH$FKHFN$
0DLQWDLQ$DOO$HTXLSPHQW$DV$SHU$
PDQXIDFWXUHV$UHFRPPHQGDWLRQV$

$EDQGRQ$GLYH$
$VVLVWDQFH$IURP$EXGG\$ <HV$

'LYHU$VHSDUDWLRQ$
%XGG\$PRQLWRULQJ$
$JUHHPHQW$RQ$KHDGLQJ$V$FKDQJH$LQ$
GLUHFWLRQ$

/RRN$DURXQG$IRU$E$PLQ?$
'HSOR\$GHOD\HG$VXUIDFH$PDUNHU$EXR\$
6XUIDFH$KSHUIRUPLQJ$GHFR$T$VDIHW\$VWRSVR$
,QIRUP$VKRUH$FRYHU$

<HV$

/RZ$V$QR$YLVLELOLW\$

%XGG\$PRQLWRULQJ$
7RUFK$V$VWUREH$
%XGG\$OLQH$
%RWWRP$OLQH$

&RQVLGHU$DEDQGRQPHQW$RI$GLYH$ <HV$

'LVRULHQWDWLRQ$ 8VH$FRPSDVV$
'HOD\HG$VXUIDFH$PDUNHU$EXR\$

$WWHPSW$WR$UHJDLQ$EHDULQJV$V$KHDGLQJ$
$VVLVWDQFH$IURP$EXGG\$
$EDQGRQ$GLYH$

<HV$

(QWDQJOHPHQW$
2EVHUYDWLRQ$
%XGG\$PRQLWRULQJ$
3UH$GLYH$UHVHDUFK$

&DUU\$FXWWLQJ$WRROV9$NQLIH9$VFLVVRUV$
$VVLVWDQFH$IURP$EXGG\$ <HV$

%RDW$V$GLYHUKVR$
VHSDUDWLRQ$

6XUIDFH$XVLQJ$VKRW$OLQH$
6XUIDFH$XVLQJ$GHOD\HG$VXUIDFH$PDUNHU$
EXR\$
$JUHH$GLYH$SODQ$ZLWK$GLYH$ERDW$VNLSSHU$

8VH$'60%$V$IODJ$V$VWUREH$V$ZKLVWOHV$PLUURU$
K&'R$WR$DWWUDFW$GLYH$ERDW$DWWHQWLRQ?$
,QIRUP$FRDVW$JXDUG$RI$RYHUGXH$GLYHUV?$

<HV$

:HDWKHU$V$6HD$
FRQGLWLRQV$

&KHFN$SULRU$WR$GLYH$
0RQLWRU$FRQWLQXRXVO\$ &RQVWDQWO\$UHYLHZ9$DEDQGRQ$GLYH$LI$QHFHVVDU\$ <HV$

)HUU\$DQG$%RDW$
7UDIILF$

3UH$GLYH$SODQQLQJ$
8VH$RI$60%$SHU$GLYHU$SDLU$
8VH$GLYH$ERDW$FRYHU$LI$SRVVLEOH$

0RYH$WR$VDIH$DUHD$
$EDQGRQ$GLYH$LI$QHFHVVDU\$ <HV$

/RDGLQJ$V$
XQORDGLQJ$RI$
HTXLSPHQW$

8VH$FRUUHFW$OLIWLQJ$DQG$KDQGOLQJ$
WHFKQLTXHV$

8VH$DVVLVWDQFH$WR$PRYH$DOO$KHDY\$REMHFWV?$
(QVXUH$DOO$REMHFWV$DUH$VHFXUHO\$VWRUHG$ <HV$

6OLS$V$7ULS$
+D]DUGV$

3UH$GLYH$SODQQLQJ$
%H$DZDUH$RI$FRQGLWLRQ$RI$SDWKZD\$WR$
DFFHVV$SRLQW?$$$

)LQG$DOWHUQDWLYH$URXW$
8VH$H[WUHPH$FDUH$ZKHQ$WUDYHUVLQJ$URXW$
8VH$JXLGH$V$KHOSHU$IRU$DVVLVWDQFH$

<HV$

(QWU\$V$([LW$
SRLQWV$

3UH$GLYH$SODQQLQJ$
&KHFN$VXLWDELOLW\$

)LQG$DOWHUQDWLYH$URXW$
,QFOXGH$LQ$EULHILQJ$
8VH$EXGG\$V$KHOSHU$IRU$DVVLVWDQFH$

<HV$

$


