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�59$6
5RDQRNH�9DOOH\�$VWURQRPLFDO�6RFLHW\

1HZV�$ERXW�$PDWHXU�$VWURQRP\
,Q�6RXWKZHVWHUQ�9LUJLQLD
KWWS���ZZZ�URDYDV�RUJ

WKH�SULFH�RI�LOOXPLQDWLRQ
%\�,VDDF�&DPSEHOO

7KURXJKRXW�KXPDQ�KLVWRU\��SHRSOH�
KDYH�EHHQ�PHVPHUL]HG�E\�WKH�
VWDUV��1R�PDWWHU�ZKDW�UHOLJLRQ��
UDFH��RU�VRFLDO�VWDWXV��WKH�
VHQVDWLRQ�RI�VHUHQLW\�DQG�
WLPHOHVVQHVV�LQ�D�VWDU�¿OOHG VN\
EULQJV�D�FDOPQHVV�DQG�SHDFH�WR�DOO�
ZKR�YLHZ�LW��7KH�VWDUV�KDYH�EHHQ�
WKH�LQVSLUDWLRQ�RI�FRXQWOHVV�SRHPV��
VRQJV��DQG�SDLQWLQJV�WKURXJKRXW�
KLVWRU\��7KH�KHDYHQV�DERYH�VSDUN�
VRPHWKLQJ�ZLWKLQ�WKH�KXPDQ�VRXO�
WKDW�PDNHV�SHRSOH�VWULYH�WR�EH�
EHWWHU�WKDQ�EHIRUH��$V�WKH�DQFLHQW�
*UHHN�VFLHQWLVW�3WROHP\�RQFH�VDLG��
³0RUWDO�DV�,�DP��,�NQRZ�,�DP�ERUQ�
IRU�D�GD\��%XW�ZKHQ�,�IROORZ�DW�P\�
SOHDVXUH�WKH�VHUULHG�PXOWLWXGH�RI�
VWDUV�LQ�WKHLU�FLUFXODU�FRXUVH��P\�
IHHW�QR�ORQJHU�WRXFK�WKH�HDUWK�´�
6DGO\��LI�3WROHP\�OLYHG�WRGD\�DQG�
JD]HG�DW�WKH�VWDUV�RI�WRQLJKW��KH�
ZRXOG�QRW�KDYH�EHHQ�DEOH�WR�XVH�
WKH�ZRUGV�³VHUULHG´�DQG�³PXOWLWXGH´�
WR�GHVFULEH�WKH�KHDYHQV��/LJKW�
SROOXWLRQ�KDV�EODVSKHPHG�WKH�
VDFUHG�YLHZV�RI�WKH�QLJKW�VN\�QHDU�
DQ\�FLW\�RU�WRZQ��7RQLJKW��RYHU�DQ\�
W\SLFDO�VXEXUEDQ�QHLJKERUKRRG��
WKH�VN\�LV�WHQ�WLPHV�EULJKWHU�WKDW�
LW�VKRXOG�EH��LQ�FLW\�FHQWHUV�WKH�
QXPEHU�FRXOG�EH�DV�KLJK�DV�WKLUW\�
WLPHV�WKH�QDWXUDO�OHYHO��/LJKW�
SROOXWLRQ�GRHV�QRW�DIIHFW�RQO\�
SHRSOH�QHDU�FLWLHV��D�UHFHQW�UHSRUW�
KDV�VKRZQ�WKDW�QLQHW\�QLQH�SHUFHQW�
RI�86�DQG�(XURSHDQ�SRSXODWLRQV�
VXIIHU�IURP�VRPH�GHJUHH�RI�OLJKW�
SROOXWLRQ��

2QO\�RQH�LQ�WHQ�$PHULFDQV�FDQ�VHH�
RYHU������VWDUV�LQ�WKH�VN\��D�VN\�
¿OOHG ZLWK D FRXQWOHVV QXPEHU�
$V�DVWURQRPHUV��ZH�DUH�ZHOO�DZDUH�
RI�WKH�JURZLQJ�SUREOHP�RI�OLJKW�
SROOXWLRQ��+RZHYHU��DVLGH�IURP�
VLPSO\�PDNLQJ�LW�KDUGHU�IRU�XV�WR�
VHH�IDLQW�IX]]LHV��OLJKW�SROOXWLRQ�
LV�SK\VLFDOO\�DIIHFWLQJ�WKH�ZRUOG�
LQ�ZD\V�PXFK�PRUH�KDUPIXO�WKDQ�
GLVUXSWLQJ�RXU�VLPSOH�KREE\�
³6R�ZKDW�´�PRVW�RWKHU�SHRSOH�VD\�
ZKHQ�ZH�JULSH�DERXW�LQFUHDVLQJ�
OLJKW�SROOXWLRQ��:KR�UHDOO\�FDUHV�LI�
DVWURQRPHUV�DUH�XSVHW"�:KHQ�\RX�
QH[W�¿QG \RXUVHOI WU\LQJ WR FRQYLQFH
D�QRQ�DVWURQRPHU�DERXW�WKH�
SUREOHP�RI�OLJKW�SROOXWLRQ��WDNH�WKH�
IROORZLQJ�LQIRUPDWLRQ�ZLWK�\RX��
6RPH�SHRSOH�WKLQN�WKDW�WKH�
SUREOHPV�DVVRFLDWHG�ZLWK�OLJKW�
SROOXWLRQ�KDYH�QRWKLQJ�WR�GR�ZLWK�
HYHU\GD\�SHRSOH��+RZHYHU��OLJKW�
SROOXWLRQ�XVHV�XS�YDOXDEOH�HQHUJ\�
UHVRXUFHV�DQG�LV�SROOXWLQJ�WKH�
ZRUOG�ZLWK�PXFK�PRUH�WKDQ�MXVW�
VWUD\�OLJKW��DQG�WKDW�LV�DQ�LVVXH�
WKDW�DIIHFWV�HYHU\RQH��(OHFWULFLW\�
LV�UHTXLUHG�WR�JHQHUDWH�DUWL¿FLDO
OLJKW��,Q�WKH�8QLWHG�6WDWHV�RYHU�¿IW\
SHUFHQW�RI�RXU�HOHFWULFLW\�JHQHUDWLRQ�
FRPHV�IURP�FRDO�¿UHG SRZHU
SODQWV��&RDO�LV�RQH�RI�WKH�GLUWLHVW�
IRUPV�RI�HQHUJ\�JHQHUDWLRQ�LQ�WKH�
ZRUOG��%XUQLQJ�FRDO�SROOXWHV�WKH�
DWPRVSKHUH�ZLWK�PDQ\�GLIIHUHQW�
W\SHV�RI�JUHHQKRXVH�JDVVHV�WKDW�
FRQWULEXWH�WR�JOREDO�ZDUPLQJ��
7KHVH�JDVVHV�LQ�WXUQ�FDXVH�

VPRJ�DQG�DFLG�UDLQ��&RDO�¿UHG
SRZHU�SODQWV�DOVR�UHOHDVH�PRUH�
SDUWLFXODWH�PDWWHU��D�PDMRU�FDXVH�
RI�OLJKW�SROOXWLRQ��WKDQ�DQ\�RWKHU�
IRUP�RI�SRZHU�JHQHUDWLRQ��$�JUHDW�
GHDO�RI�WKDW�HOHFWULFLW\�LV�FUHDWHG�
IRU�QRWKLQJ���%RE�*HQW��SUHVLGHQW�
RI�WKH�$VWURQRPLFDO�/HDJXH�DQG�
(XURSHDQ�/LDLVRQ�2I¿FHU�IRU�WKH�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�
VD\V�WKDW��³7\SLFDOO\��RYHU�RQH�
WKLUG�RI�OLJKW�JHQHUDWHG�DW�QLJKW�
LV�ZDVWHG�´�KH�JRHV�RQ��³:H¶UH�
EDVLFDOO\�OLJKWLQJ�XS�WKH�EHOOLHV�
RI�ELUGV�>«@�LW¶V�FRPSOHWH�HQHUJ\�
ZDVWH´�7KH�UHVRXUFHV�UHTXLUHG�WR�
JHQHUDWH�WKLV�ZDVWHG�OLJKW�DGGV�
XS�WR�D�YHU\�ODUJH�YROXPH�RI�IRVVLO�
IXHOV��$FFRUGLQJ�WR�*HQW�DQG�WKH�
,'$��³>«@�HLJKW�PLOOLRQ�WRQV�RI�FRDO�
DQG�WKLUW\�PLOOLRQ�EDUUHOV�RI�RLO�
>DUH�XVHG�HYHU\�\HDU@´��$OO�RI�WKDW�
IXHO�LV�QRW�FKHDS���$�FRQVHUYDWLYH�
HVWLPDWH�E\�WKH�,'$�VD\V�WKDW�
ZDVWHG�OLJKW�FRVWV�WKH�8QLWHG�
6WDWHV�RYHU�RQH�ELOOLRQ�GROODUV�HDFK�
\HDU��8QIRUWXQDWHO\��WKHUH�DUH�RWKHU�
DIIHFWV�RI�OLJKW�SROOXWLRQ�RQ�ZKLFK�
QR�SULFH�WDJ�FDQ�EH�SODFHG��QR�
PDWWHU�KRZ�KLJK�

6LQFH�WKH�EHJLQQLQJ�RI�OLIH�RQ�
HDUWK��DQLPDOV�KDYH�HYROYHG�
DFFXVWRPHG�WR�WZR�SDUWV�WR�D�GD\���
QLJKW�DQG�GD\��GDUNQHVV�DQG�OLJKW��
,Q�WKH�ODWH�HLJKWHHQ�KXQGUHGV��
7KRPDV�(GLVRQ�FKDQJHG�WKH�ZD\�
WKH�KLJKHU�DQLPDOV�OLYH�ZKHQ�KH�

6HH�,OOXPLQDWLRQ��3DJH��
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0\VWHU\�2EMHFW

<RX�PLJKW�ZDQW�WR�FDOO�WKLV�WKH�
³VPDOO�HPHUDOG´�QHEXOD��<RX�
ZRXOG�EH�ZURQJ��EXW�FORVH��&DQ�
\RX�QDPH�LW"

6HQG�\RXU�EHVW�JXHVV�WR�'DYH�
7KRPDV��RXU�0\VWHU\�2EMHFW�
&ROXPQLVW��DW

WKRPDVGH�ND�LQO#ZRUOGQHW�DWW�QHW

$XJXVW������59$6�0HHWLQJ�127(6

7KH�5RDQRNH�9DOOH\�$VWURQRPLFDO�6RFLHW\�LV�D�PHPEHUVKLS�RUJDQL]DWLRQ�RI�DPDWHXU�DVWURQRPHUV�GHGLFDWHG�WR�WKH�SXUVXLW�RI�
REVHUYDWLRQDO�DQG�SKRWRJUDSKLF�DFWLYLWLHV��0HHWLQJV�DUH�KHOG�DW������S�P��WKH�WKLUG�0RQGD\�RI�HDFK�PRQWK�DW�&HQWHU�LQ�WKH�
6TXDUH�LQ�GRZQWRZQ�5RDQRNH��9LUJLQLD���0HHWLQJV�DUH�RSHQ�WR�WKH�SXEOLF���2EVHUYLQJ�VHVVLRQV�DUH�KHOG�RQH�RU�WZR�ZHHNHQGV�D�
PRQWK�DW�D�GDUN�VN\�VLWH���<HDUO\�LQGLYLGXDO�GXHV�DUH����������)DPLO\�PHPEHUVKLS�LV���������VWXGHQW�PHPEHUVKLS�LV����������
)RU�LQIRUPDWLRQ��FDOO�WKH�59$6�0HVVDJH�/LQH�DW����������������$UWLFOHV��TXRWHV��HWF��SXEOLVKHG�LQ�WKH�QHZVOHWWHU�GR�QRW�
QHFHVVDULO\�UHÀHFW WKH YLHZV RI WKH 59$6� LWV HGLWRU� RI¿FHUV� RU LQGLYLGXDO PHPEHUV�

���������������������������������������������������������59$6�ZHE�SDJH���KWWS���ZZZ�URDYDV�RUJ

2I¿FHUV�([HFXWLYH &RPPLWWHH���.DWKHULQH�+L[��3UHVLGHQW�������������0LNH�2YHUDFNHU��9LFH�3UHVLGHQW�DQG�1HZVOHWWHU�(GLWRU�
������������0DUN�+RGJHV��6HFUHWDU\�������������/\QQ�6ORQDNHU��7UHDVXUHU�������������%UXFH�-RQHV��([HFXWLYH�&RPPLWWHH�
0HPEHU�$W�/DUJH�������������3DXO�&DIIUH\��,PPHGLDWH�3DVW�3UHVLGHQW�������������'DYH�*RGPDQ��3DVW�3UHVLGHQW���1HZ�
0HPEHU�&RRUGLQDWRU�������������-RKQ�*RVV�DQG�*HQHYLHYH�*RVV��2XWUHDFK�&RRUGLQDWRUV�������������)UDQN�%DUDWWD��
0HPEHUVKLS�DQG�3XEOLF�9LHZLQJ�&RRUGLQDWRU�������������0DKHVK�7DLORU��:HE�0DVWHU�����������

�������������������������������������������������������������$6752�48,=
2I�WKH����FXUUHQWO\�DFFHSWHG�FRQVWHOODWLRQV�����RULJLQDWH�ZLWK�WKH�DQFLHQW�DVWURQRPHU�3WROHP\���%HVLGHV�
3WROHP\��ZKR�KDV�KDG�WKH�PRVW�SURSRVHG�FRQVWHOODWLRQV�DFFHSWHG"�

$QVZHU�WR�/DVW�0RQWK¶V�$VWUR�4XL]���:KDW¶V�WKH�OHDVW�H[SHQVLYH�HQKDQFHPHQW�\RX�FDQ�PDNH�WR�\RXU�
WHOHVFRSH�WR�LPSURYH�LWV�SHUIRUPDQFH"�6LPSOH��0DNH�LW�D�SUDFWLFH�WR�FROOLPDWH�\RXU�WHOHVFRSH�HYHU\�WLPH�\RX�
REVHUYH��(YHQ�WKH�EHVW�WHOHVFRSH�ZLOO�SURYLGH�D�GHJUDGHG�LPDJH��LI�PLVDOLJQHG��$QG�GHWHUPLQLQJ�ZKHWKHU�
FROOLPDWLRQ�LV�UHTXLUHG�QHHGQ¶W�FRVW�\RX�D�SHQQ\��*HQHUDO�DOLJQPHQW�RI�\RXU�VFRSH¶V�RSWLFDO�FRPSRQHQWV�FDQ�
EH�FKHFNHG�DIWHU�LW�KDV�VHWWOHG�WR�WKH�RXWVLGH�WHPSHUDWXUH��7KH�LQLWLDO�WHVW�FDQ�EH�GRQH�E\�DLPLQJ�DW�3RODULV�
ZLWK�D�PHGLXP�SRZHU�H\HSLHFH�DQG�VOLJKWO\�GHIRFXVLQJ�WKH�VWDU�XQWLO�D�VHULHV�RI�FRQFHQWULF�FLUFOHV�EHFRPHV�
YLVLEOH��,I�WKH�FLUFOHV�VHHP�VNHZHG�WR�RQH�VLGH��\RX�QHHG�WR�FROOLPDWH��7KLV�LV�WKH�PRVW�EDVLF�³VWDU�WHVW´�RI�D�
WHOHVFRSH��7U\�HQWHULQJ�WKRVH�NH\�ZRUGV�LQ�D�*RRJOH�VHDUFK�WR�OHDUQ�PRUH�DERXW�WKLV�LPSRUWDQW�REVHUYHU¶V�
VNLOO��

7KLV�PRQWK�WKHUH�ZHUH����
PHPEHUV�SUHVHQW�
.DWKHULQH�RSHQHG�WKH�PHHWLQJ�
DQG�/\QQ�JDYH�XV�D�7UHDVXUHUV�
UHSRUW�
+H�DOVR�OHW�HYHU\RQH�NQRZ�
WKDW�$VWURQRP\�0DJD]LQH�
VXEVFULSWLRQ�UDWHV�ZLOO�EH�JRLQJ�
XS�WR��������SHU�\HDU�DQG�WKDW�
6N\�DQG�7HOHVFRSH�ZLOO�SUREDEO\�
JR�XS�DV�ZHOO�LQ�WKH�IXWXUH�

6HYHUDO�RI�WKH�FOXE�PHPEHUV�PHW�
DW�WKH�&DKDV�RYHUORRN�WR�REVHUYH�
WKH�3HUVHLGV�RQ�7KXU�������DQG�
)UL��������%HFDXVH�LW�ZDV�GXULQJ�
WKH�ZRUN�ZHHN�PRVW�HYHU\ERG\�
OHIW�DURXQG���$0�ZLWK�QRW�D�YHU\�
KLJK�PHWHRU�FRXQW��EXW�)UDQN�
%DUDWWD�DQG�'RQQ\�*ULVVR�VWD\HG�
WR�ZDWFK�WKH�VXQULVH�DQG�UHSRUWHG�
WKDW�WKH�3HUVHLGV�SLFNHG�XS�TXLWH�

D�ELW�DURXQG��DP�

.DWKHULQH�UHPLQGHG�HYH\RQH�WKDW�
-XSLWHU�DQG�9HQXV�ZLOO�EH�YHU\�
FORVH�WR�HDFK�RWKHU�RQ�6HSW���VW�
6KH�DOVR�UHPLQGHG�HYHU\RQH�WKDW�
RXU�DQQXDO�SLFQLF�DQG�PRQWKO\�
PHHWLQJ�ZLOO�EH�RQ�6DWXUGD\��
6HSWHPEHU���WK�DW�)UDQNOLQ�&R��
5HFUHDWLRQDO�3DUN�

0LNH�2YHUDFNHU�SUHVHQWHG�WKH�
&RQVWHOODWLRQ�RI�WKH�PRQWK��)RU�
$XJ��LW�ZDV�7ULDQJXOXP��WKH�
WULDQJOH�

.DWKHULQH�WKHQ�LQWURGXFHG�RXU�
JXHVW�VSHDNHU��'U��)UDQN�0XQOH\��
'U��0XQOH\��D�IHOORZ�59$6�
PHPEHU��VSRNH�RQ�(LQVWHLQ�DQG�
KLV�ZRUNV�LQ�*HQHUDO�5HODWLYLW\�DQG�
LWV�HIIHFWV�RQ�D�ZLGH�DVVRUWPHQW�RI�
VFLHQFHV�

%\�0DUN�+RGJHV��59$6�6HFUHWDU\
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7KH�/RFDO�*URXS�

/DVW�0RQWK·V�

0\VWHU\�2EMHFW

7KH�P\VWHU\�REMHFW�IRU�$XJXVW�LV�D�
GLIIXVH�HPLVVLRQ�QHEXOD�LQ�6DJLW�
WDULXV��0��LV�DW�D�GLVWDQFH�RI�DERXW�
������OLJKW�\HDUV��7KH�QHEXOD�VKLQHV�
DW�PDJQLWXGH���DQG�LV�YLVLEOH�LQ�ELQ�
RFXODUV�
�
.QRZQ�DV�WKH�/DJRRQ�1HEXOD��LW�LV�OR�
FDWHG�DW�5$���K��P�DQG�'HFOLQDWLRQ�
����GHJ�����PLQ��7KH�QHEXOD�VKDUHV�
WKH�6DJLWWDULXV�QHLJKERUKRRG�ZLWK�WKH�
7UL¿G 1HEXOD� 0���

%\�*HQHYLHYH�*RVV

%XLOGLQJ�DQG�PDLQWDLQLQJ�D�
FOXE�ZHE�VLWH�LV�DQ�LQFUHDVLQJO\�
LPSRUWDQW�FRPPXQLFDWLRQV�WRRO��
59$6�LV�IRUWXQDWH�WR�KDYH�RXU�
YHU\�RZQ�LQWHUQHW�JXUX��0DKHVK�
7DLORU��ZKR�ZDGHV�WKURXJK�WKH�
FRPSOH[LWLHV�RI�WKH�RQOLQH�ZRUOG���
+DYLQJ�D�ZHOO�GHVLJQHG�ZHE�VLWH�
QRW�RQO\�LPSURYHV�FRPPXQLFDWLRQ�
DPRQJ�WKH�FOXE¶V�PHPEHUVKLS��
EXW�LW�FDQ�DOVR�VHUYH�DV�DQ�
HIIHFWLYH�ZD\�WR�SURPRWH�RXU�FOXE�
LQ�WKH�FRPPXQLW\��$�FOXE¶V�ZHE�
VLWH�VKRXOG�EH�FRQVWUXFWHG�ZLWK�
YLVLWRUV�LQ�PLQG��SURYLGLQJ�DPSOH�
LQIRUPDWLRQ�DERXW�WKH�FOXE��JLYLQJ�

WKH�PHHWLQJ�WLPH�DQG�ORFDWLRQ�
DQG�LQYLWLQJ�JXHVWV�WR�FRPH�WR�D�
PHHWLQJ�

0RUH�LPSRUWDQWO\��D�ZHEVLWH�FDQ�
SURYLGH�XS�WR�GDWH�LQIRUPDWLRQ�IRU�
FOXE�PHPEHUV��JUHDWO\�UHGXFLQJ�
WKH�UROH�RI�WKH�KDUGFRS\�QHZVOHWWHU���
(YHU\�KREE\��IURP�MXQLRU�ODFURVVH�
WR�FROOHFWLQJ�VDOW�	�SHSSHU�VKDNHUV��
KDV�D�ZHEVLWH��0RVW�DVWURQRP\�
FOXEV�KDYH�D�ZHEVLWH�DQG�WKHUH�
DUH�VRPH�QLIW\�RQHV�RXW�WKHUH��$�
IHOORZ�0(5$/��0LG�(DVW�5HJLRQ�
RI�WKH�$VWURQRPLFDO�/HDJXH��
FOXE��WKH�&KHVWHU�&RXQW\��3$��
$VWURQRPLFDO�6RFLHW\�MXVW�ZRQ�
WKH������:(%0$67(5�2)�7+(�
<($5�DZDUG�IRU�WKH�ZRUN�GRQH�E\�
-RKQ�+HSOHU��59$6�PHPEHU��-RKQ�
*RVV��&KDLU�RI�0(5$/��DFFHSWHG�
WKH�DZDUG�IRU�-RKQ�+HSOHU�DW�
$/&RQ���<RX�FDQ�VHH�WKHLU�ZHEVLWH�
DW�KWWS���ZZZ�FFDV�XV��<RX�PLJKW�
HQMR\�ORRNLQJ�DW�WKH�ZHEVLWHV�IRU�
129$&�KWWS���ZZZ�QRYDF�FRP��

DQG�&KDUORWWHVYLOOH�$VWURQRPLFDO�

6RFLHW\�KWWS���ZZZ�FYLOOHDVWUR�
RUJ����7KRVH�VLWHV�IHDWXUH�PHPEHU�
ORJ�LQ�IRU�PRUH�SULYDF\��GXHV�
SD\LQJ��PHPEHUV�RQO\�REVHUYLQJ�
VHVVLRQV��DQQRXQFHPHQWV��HWF�
3HUKDSV�LW¶V�WLPH�IRU�59$6�WR�
FRQVLGHU�LQFUHDVLQJ�WKH�UROH�
RI�WKH�ZHEVLWH�LQ�RXU�FOXE¶V�
FRPPXQLFDWLRQV�

�����������
59$6�PHPEHUV�-RKQ�DQG�
*HQHYLHYH�*RVV�DWWHQGHG�$/&RQ�
([SR�IURP�$XJXVW�������LQ�.DQVDV�
&LW\��2YHUODQG�3DUN���ZKHUH�
-RKQ�ZDV�HOHFWHG�6HFUHWDU\�RI�
WKH�$VWURQRPLFDO�/HDJXH���6WDUW�
SODQQLQJ�IRU�QH[W�\HDU¶V�$/&RQ��
$XJXVW�����LQ�'DOODV��7;�

�����������
59$6�LV�VWLOO�ORRNLQJ�IRU�PRUH�
LQYROYHPHQW�LQ�WKH�1LJKW�6N\�
1HWZRUN�IURP�FOXE�PHPEHUV���0RUH�
LQIRUPDWLRQ�ZLOO�EH�SURYLGHG�DW�WKH�
6HSWHPEHU�SLFQLF�RU�FRQWDFW�-RKQ�RU�
*HQHYLHYH�*RVV�

0RVW�RI�WKH�PHHWLQJ�ZDV�GHYRWHG�WR�GLVFXVVLRQ�RQ�KRZ�WR�KDQGOH�FOXE�
GXHV�QRWLFHV�DQG�ODWH�SD\PHQW�RI�GXHV��7KHUH�ZLOO�EH�PRUH�RQ�WKLV�ODWHU�

$OVR�GLVFXVVHG�PDNLQJ�FKDQJHV�WR�WKH�FOXEV�ZHEVLWH��LQFOXGLQJ�KDYLQJ�D�
SDVVZRUG�SURWHFWHG�PHPEHUV�RQO\�DUHD�

3ODQV�IRU�WKH�6HSWHPEHU�SLFQLF�DQG�DVVLJQPHQWV�ZHUH�PDGH�DV�WR�ZKR�
ZDV�EULQJLQJ�VXSSOLHV�IRU�WKH�FRRNRXW�

-RKQ�*RVV�LV�WR�FKHFN�LI�FOXE�ORJRV�FDQ�EH�SODFHG�RQ�VKLUWV�DQG�RU�
MDFNHWV�RQ�DQ�LQGLYLGXDO�EDVLV�RU�LI�WKH\�QHHG�WR�EH�GRQH�DOO�DW�RQFH�

:H�GLVFXVVHG�WKH�SRVVLELOLW\�RI�KDYLQJ�ZRUNVKRSV�IRU�FOXE�PHPEHUV�
�QHZ�RU�RWKHUZLVH��WKDW�ZDQW�WR�OHDUQ�DERXW�D�SDUWLFXODU�DVSHFW�RI�
DVWURQRP\�
$ORQJ�ZLWK�WKDW��KDYLQJ�FOXE�PHPEHUV�KHOS�VWXGHQWV�ZLWK�DVWURQRP\�
SURMHFWV�

([HFXWLYH�&RPPLWWHH�0HHWLQJ�127(6

$XJXVW��������
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DQQXDO�PHWHRU�VKRZHU���EULHI�SHUVLHG�UHSRUW
%\�)UDQN�%DUDWWD

,W¶V�3DUW\�7LPH�����7KDW¶V�ULJKW��
VPDFN�QDVW\��WKH�59$6�3LFQLF�LV�
IDVW�DSSURDFKLQJ��7KLV�\HDU��WKH�
KHUDOGHG�59$6�3LFQLF�ZLOO�EH�KHOG�
RQ�6DWXUGD\��6HSWHPEHU�����������

*RRG�WLPHV��ODXJKWHU��DQG�IULYROLW\�
ZLOO�UHVLGH�LQ�DEXQGDQFH�DW�WKH�
)UDQNOLQ�&RXQW\�5HFUHDWLRQDO�
3DUN��MXVW�VRXWK�RI�5RFN\�0RXQW��
7KLV�LV�RQH�HYHQW�WKLV�\HDU�WKDW�
\RX�'2�127�ZDQW�WR�PLVV��*RRG�
IRRG��JRRG�FRPSDQ\��GRRU�SUL]HV��
DQG�QDNHG�SHRSOH�HYHU\ZKHUH����

7KH�HYHQW�ZLOO�VWDUW�DW������30�
DQG�WKH�VQDU¿QJ RI IRRG ZLOO VWDUW
DW������30��%H�VXUH�WR�DUULYH�
HDUO\�WR�DFTXLUH�D�SUHPLXP�IRRG�
VQDU¿QJ SRVLWLRQ�
'RRU�SUL]HV�ZLOO�EH�DZDUGHG�
DIWHU�WKH�LQWDNH�RI�QXWULHQWV��DQG�
WKH�³JD]LQJ�XSRQ�WKH�KHDYHQV´�
ZLOO�WDNH�SODFH�DV�WKH�VXQ�VHWV��
ZHDWKHU�SHUPLWWLQJ��

6XQVHW�LV�DW������30�DQG�WZLOLJKW�
HQGV�DW������30��7KH�PRRQ�LV�D�

59$6�DQQXDO�SLFQLF���SDUW\�WLPH
%\�0LFKDHO�2YHUDFNHU��59$6�9LFH�3UHVLGHQW

ZDQLQJ�JLEERXV��ULVLQJ�DW�������30��
5HPHPEHU��WKH�59$6�LV�SURYLGLQJ�
WKH�EXUJHUV�DQG�GRJV��EXW�ZH�DVN�

HYHU\�DWWHQGLQJ�PHPEHU�RU�IDPLO\�WR�
EULQJ�DW�OHDVW�RQH�GLVK�RU�GHVVHUW�WR�
WKH�HYHQW��%H�WKHUH��LI�\RX�GDUH�O

'RQQLH�*ULVVR�DQG�,�WUDYHOHG�WR�
&DKDV�7KXUVGD\�QLJKW��$XJXVW�
��������7KHUH�ZHUH�VHYHUDO�
PHPEHUV�DQG�IULHQGV�ZKR�PDGH�
LW²0LNH�2YHUDFNHU��5LFKDUG�=XH��
,VDDF�&DPSEHOO��0DUN�+RGJHV��
%RE�<RXQJ��DQG�RWKHUV��WKRXJK�
RQO\�'RQQLH�DQG�,�VWD\HG�WLOO�
GDZQ�)ULGD\�PRUQLQJ���,W�ZLSHG�
PH�RXW�SUHWW\�ZHOO��VR�,�GLGQ¶W�JR�
EDFN�XS�)ULGD\�QLJKW���,�PLJKW�
KDYH��LI�WKH�VN\�KDG�EHHQ�OHVV�
KD]\�)ULGD\�HYHQLQJ���%XW�ZKHQ�
,�VWHSSHG�RXW�DURXQG�������
WR�FKHFN��,�FRXOGQ¶W�HYHQ�VHH�
3RODULV�IURP�P\�KRXVH�

2Q�7KXUVGD\�QLJKW��'RQQLH�DQG�
,�DUULYHG�DW�&DKDV�DERXW���������
,W�ZDV�KD]\���0LNH�DQG�5LFKDUG�
ZHUH�DOUHDG\�WKHUH���,�HVWLPDWHG�
RQO\�PDJ������VWDUV�ZHUH�YLVLEOH���
,W�DOWHUQDWHG�EHWZHHQ�FOHDULQJ�
DQG�GHWHULRUDWLQJ�RYHU�WKH�QH[W�
����KRXUV��DQG�WKHQ�JUDGXDOO\�
LPSURYHG�DIWHU���D�P�

:H�VDZ�TXLWH�D�IHZ�PHWHRUV��EXW��
H[FHSW�IRU�RQH�SHULRG��LW�ZDVQ¶W�D�
ZRUOG�FODVV�3HUVHLG�VKRZ�RYHUDOO���
%XW�ZH�SUREDEO\�PLVVHG�D�ORW�RI�
WKH�GLPPHU�RQHV��JLYHQ�WKH�VN\�
FRQGLWLRQV����2I�FRXUVH��WKH�WZR�

JUHDW�/HRQLG�VKRZV�D�IHZ�\HDUV�
EDFN�KDYH�VSRLOHG�PH����'RQQLH�
ZDV�NHHSLQJ�D�ORRVH�FRXQW��ZKLFK�
WRWDOHG����VRPH�E\�DERXW������
RU�VR��$ERXW�WZR�WKLUGV�RI�WKHVH�
FDPH�GXULQJ�WKH�������D�P��SHULRG��
VR�WKDW�ZDV�SUHWW\�JRRG���2YHU�WKH�
HQWLUH�WLPH�ZH�KDG�VHHQ�VRPH�QLFH�
¿UHEDOOV� EXW QR SHUVLVWHQW WUDLQV�

,�WKLQN�WKH�SHDN�ZDV�VXSSRVHG�
WR�EH����RU����87�RQ�WKH���WK��RU�
��D�P��('7��ZKLFK�ZRXOG�KDYH�
IDYRUHG�WKH�ZHVW�FRDVW���,�KDYHQ¶W�
FKHFNHG�WR�VHH�ZKDW�KDSSHQHG�
WKHUH�

59$6�PHPEHUV�DQG�WKHLU�IDPLOLHV�UHOD[�DPRQJVW�WKH�GHEULV�RI�WKH�³)RRG�

6QDU¿QJ´ WKDW RFFXUHG DW WKH ���� 59$6 3LFQLF�

3KRWR�E\�0LNH�2YHUDFNHU
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LOOXPLQDWLRQ
&RQWLQXHG�IURP�3DJH��

FUHDWHG�WKH�¿UVW DUWL¿FLDO OLJKW�
(GLVRQ��ZLWK�KLV�URPDQWLF�LGHDOV��
JDYH�KXPDQV�D�FKDQFH�WR�GHI\�
QDWXUH�DQG�FUHDWH�GD\WLPH�DW�QLJKW��
)RU�\HDUV��KXPDQV�KDYH�DEXVHG�
WKLV�SRZHU�ZLWKRXW�UHJDUG�IRU�RWKHU�
DQLPDOV��RWKHU�DQLPDOV�WKDW�PLJKW�
QHHG�WKH�GDUN�QLJKW�WR�VXUYLYH��
7XUQ�RQ�D�SRUFK�OLJKW�LQ�-XO\��DQG�
WKH�FODVVLF�H[DPSOH�ZLOO�VKRZ�XS��
EXJV��0RWKV�LQ�SDUWLFXODU�RIWHQ�GLH�
IURP�H[KDXVWLRQ�IURP�À\LQJ DURXQG
D�OLJKW��+RZHYHU��WKH\�DUH�QRW�UHDOO\�
DWWUDFWHG�WR�WKH�OLJKW�VD\V�6WHYH�
0DUVKDOO��SURIHVVRU�RI�HQWRPRORJ\�
DW�WKH�8QLYHUVLW\�RI�*XHOSK��³7KLV�
LV�QRW�D�IDWDO�DWWUDFWLRQ��PRUH�
RI�D�IDWDO�FRQIXVLRQ�´�1DWXUDOO\��
PRWKV�XVHG�¿[HG SRLQWV RI OLJKW
DV�QDYLJDWLRQDO�WRROV��7KHVH�¿[HG
SRLQWV�DUH�XVXDOO\�FHOHVWLDO��WKH�
VWDUV�DQG�WKH�PRRQ�IRU�H[DPSOH��³,I�
WKH�OLJKW�VRXUFH�LV�D�SRLQW�FORVH�WR�
HDUWK��RQH�WKDW�WKH\�FDQ�UHDFK��OLNH�
D�SRUFK�OLJKW��WKH\�ZLOO�VSLUDO�LQWR�
LW´�VD\V�0DUVKDOO��6RPH�VSHFLHV�RI�
LQVHFWV�WKDW�ZHUH�RQFH�DEXQGDQW�
DURXQG�WRZQV�DUH�QRZ�FRPSOHWHO\�
JRQH�EHFDXVH�RI�OLJKWV�DW�QLJKW��
$�QHZO\�RSHQHG�DQG�EULJKWO\�OLW�
JDV�VWDWLRQ�QHDU�$OJRQTXLQ�3DUN��
&DQDGD�VKRZHG�ZKDW�GDPDJH�
OLJKWV�FDQ�GR�WR�ZLOGOLIH�LQ�D�YHU\�
VKRUW�WLPH��,Q�RQH�QLJKW��ZRUNHUV�
KDG�WR�UHPRYH�WKH�GHFLPDWLRQ�RI�
PLOOLRQV�RI�PD\À\ FDUFDVVHV E\ WKH
VKRYHO�ORDG��7KHUH�ZHUH�HQRXJK�
ÀLHV WR ¿OO DQ HQWLUH GXPSVWHU�
0D\ÀLHV RQO\ HPHUJH WR PDWH
IRU�OHVV�WKDQ�D�ZHHN��DQG�YHU\�
IHZ�PD\ÀLHV LQ WKH DUHD DURXQG
WKDW�EULJKW�JDV�VWDWLRQ�VXUYLYHG��
VLJQL¿FDQWO\ UHGXFLQJ WKHLU
QXPEHUV��6DGO\��LQVHFWV�DUH�QRW�WKH�
RQO\�DQLPDOV�DIIHFWHG�E\�OLJKWV�DW�
QLJKW�
³0DQ\�DQLPDOV�DUH�YHU\�VHQVLWLYH�
WR�OLJKW�´�VD\V�0HUHGLWK�:HVW��DQ�
,QGLDQD�8QLYHUVLW\�SURIHVVRU

�VSHFLDOL]LQJ�LQ�DYLDQ�
GHYHORSPHQW��³OLJKWLQJ�LV�D�YHU\�
SRZHUIXO�VWLPXOXV�RQ�EHKDYLRU��
,I�WKHUH�LV�HQRXJK�RI�LW��LW�FDQ�
PDNH�WKHP�>ELUGV@�DFW�LQ�ZD\V�
WKH\�ZRXOGQ¶W�QRUPDOO\�´�%LUGV��
OLNH�PRWKV��XVH�WKH�KHDYHQV�DV�
D�JXLGH�DW�QLJKW��VR�ZKHQ�SHRSOH�
FUHDWH�HQRXJK�DUWL¿FLDO OLJKW� WKH
ELUGV�SD\��,Q�RQH�QLJKW�DW�:DUQHU�
5RELQV�$LU�)RUFH�%DVH�LQ�*HRUJLD��
¿IW\�WKRXVDQG PLJUDWLQJ ELUGV
ZHUH�NLOOHG�ZKHQ�WKH\�IROORZHG�
D�KLJK�SRZHUHG�JXLGH�OLJKW�
VWUDLJKW�LQWR�WKH�JURXQG��0LFKDHO�
0HVXUH��SUHVLGHQW�RI�)DWDO�/LJKW�
$ZDUHQHVV�3URJUDP��)/$3��
VD\V�WKDW�ELUGV�DUH�QRW�QDWXUDOO\�
DWWUDFWHG�WR�OLJKW��6RPH�PLJUDWLQJ�
ELUGV�PXVW�À\ WKURXJK D OLW DUHD�
RU�FLW\�RQ�WKHLU�PLJUDWRU\�SDWK�
DQG�WKH\�EHFRPH�FRQIXVHG�DQG�
WUDSSHG�ZKHQ�WKH\�À\ LQWR WKH
FLW\��)RU�VRPH�UHDVRQ�WKH\�ZLOO�QRW�
À\ RXW RI WKH FLW\ EDFN RQWR WKHLU
SDWK��LQVWHDG�WKH\�À\ DURXQG DQG
EHFRPH�H[KDXVWHG��FROOLGH�ZLWK�
EXLOGLQJV��RU�RQH�DQRWKHU���0LOOV�
VWDWHV�WKDW��³RQH�KXQGUHG�PLOOLRQ�
QRFWXUQDO�FROOLVLRQV�SHU�\HDU�
DFURVV�1RUWK�$PHULFD�LV�D�YHU\�
FRQVHUYDWLYH�HVWLPDWH�´
&RXQWOHVV�VHD�WXUWOHV�KDYH�DOVR�
EHHQ�NLOOHG�EHFDXVH�RI�OLJKW�
SROOXWLRQ��0DQ\��VSHFLHV�RI�VHD�
WXUWOHV�JR�WR�WKH�EHDFKHV�RI�WKH�
VRXWK�HDVWHUQ�8QLWHG�6WDWHV�WR�
UHSURGXFH�HYHU\�\HDU��7KH�IHPDOH�
WXUWOHV�ZDGGOH�RQWR�WKH�EHDFK��GLJ�
D�KROH��DQG�WKHQ�OD\�WKHLU�HJJV��
6HYHUDO�ZHHNV�ODWHU��OLWWOH�WXUWOHV�
KDWFK��7KH�WXUWOHV�DUH�LQVWLQFWLYHO\�
DWWUDFWHG�WR�OLJKW��8QGHU�QDWXUDO�
FRQGLWLRQV��WKH�FRPELQDWLRQ�RI�
UHÀHFWHG VWDUOLJKW DQG
ELROXPLQHVFHQFH�IURP�WKH�RFHDQ�
JXLGHV�WKH�OLWWOH�WXUWOHV�WR�WKHLU�QHZ�
KRPH��%XW�LI�WKH�OLJKW�SROOXWLRQ�
QHDU�WKH�EHDFKHV�LV�EULJKWHU�
WKDQ�WKH�VHD��WKH�WXUWOHV�KHDG�
LQODQG��%ODLU�:LWKHULQJWRQ��D�
)ORULGD�0DULQH�5HVHDUFK�,QVWLWXWH�

VFLHQWLVW�VD\V�RI�EDE\�VHD�WXUWOHV��
³7KHLU�UHOLDQFH�RQ�OLJKW�LV�VR�VWURQJ�
WKDW�WKH\¶OO�FRQWLQXH�KHDGLQJ�
WRZDUG�D�OLJKW�VRXUFH��HYHQ�LI�LW¶V�
DQ�DEDQGRQHG�¿UH WKDW EXUQV WKHP
DOLYH�´�2QFH�WKH�WXUWOHV�VWDUW�
KHDGLQJ�LQODQG�WKH\�JHQHUDOO\�GLH�
IURP�H[KDXVWLRQ��GHK\GUDWLRQ��RU�
FDUV��XQOHVV�WKH\�DUH�OXFN\�HQRXJK�
WR�EH�UHVFXHG�E\�D�FRPSDVVLRQDWH�
FLWL]HQ���
7KH�IDFW�WKDW�PRVW�SHRSOH�FDQQRW�
VHH�WKH�VWDUV�LQ�DOO�RI�WKHLU�JORU\�LV�
LQGHHG�D�WUDJHG\��7KH�QLJKW�
VN\�LV�D�QDWXUDO�ZRQGHU��LW�LV�
VRPHWKLQJ�WKDW�VKRXOG�EH�YLHZDEOH�
WR�DOO�RQ�HDUWK��:K\�KDV�QRWKLQJ�
EHHQ�GRQH�WR�SUHVHUYH�DQG�SURWHFW�
WKH�EHDXW\�RI�WKH�VN\"�%HFDXVH�
PRVW��XQOLNH�XV�DVWURQRPHUV��GR�
QRW�UHDOL]H�WKDW�LW�LV�D�SUREOHP��
7KDW�WKH�VN\�VKRXOG�EH�¿OOHG
ZLWK�VWDUV��QRW�D�JUD\�VPRJ��
0DQ\�WRZQV�DURXQG�WKH�ZRUOG�
KDYH�UHDOL]HG�WKH�HFRQRPLF�DQG�
HQYLURQPHQWDO�LVVXHV�RI�ZDVWHG�
OLJKW�DQG�KDYH�DFWHG�RQ�WKHP��
UHGXFLQJ�OLJKW�SROOXWLRQ��5HVHDUFK�
RQ�WKH�HQYLURQPHQWDO�DVSHFWV�RI�
OLJKW�SROOXWLRQ�KDV�RQO\�EHHQ�JRLQJ�
RQ�IRU�WKH�ODVW�GHFDGH��DQG�DOUHDG\�
WKH�UHVXOWV�DUH�GLVWXUELQJ��$V�PRUH�
LQ�GHSWK�VWXGLHV�DUH�GRQH��WKH�FDVH�
DJDLQVW�OLJKW�SROOXWLRQ�ZLOO�RQO\�JURZ�
VWURQJHU��DQG�PRUH�WRZQV�ZLOO�DFW�
DJDLQVW�LW��6KRXOG�DOO�KXPDQNLQG�
OLYH�LQ�FRPSOHWH�GDUNQHVV�DW�QLJKW"�
1R��EXW�RQH�PXVW�EH�UHVSRQVLEOH�
ZLWK�WKH�WHFKQRORJ\�DYDLODEOH��DQG�
UHPHPEHU�WKDW�DQLPDOV�DUH�QRW�VR�
OXFN\�DV�KXPDQ��WKH\�FDQQRW�DGDSW�
WR�FKDQJH�VR�TXLFN���6R��NHHS�
WKHVH�WKRXJKWV�LQ�PLQG�WKH�QH[W�
WLPH�\RX�¿QG \RXUVHOI LQ D GHEDWH
DERXW�OLJKW�SROOXWLRQ��DQG�QH[W�WLPH�
\RX�ORRN�DURXQG�\RX�LQ�WKH�FLW\��
QRWLFH�KRZ�OLJKWV�KDYH�DOWHUHG�WKH�
QDWXUDO�ZRUOG��
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9$$6������LV�IDVW�DSSURDFKLQJ

1RYHPEHU���������LV�WKH�GD\��
7KH�9LUJLQLD�$VVRFLDWLRQ�RI�
$VWURQRPLFDO�6RFLHWLHV��9$$6��
LV�FRPLQJ�WR�5RDQRNH��DQG�WKH�
5RDQRNH�9DOOH\�$VWURQRPLFDO�
6RFLHW\��59$6��LV�UHVSRQVLEOH�
IRU�LWV�VXFFHVV��7KH�SODQQLQJ�
KDV�EHHQ�FRPLQJ�DORQJ�ZHOO��EXW�
DV�WKH�¿QDO � PRQWKV DSSURDFK�
WKLQJV�ZLOO�VWDUW�KDSSHQLQJ�YHU\�
IDVW��,W�ZLOO�WDNH�WKH�HIIRUW�RI�D�
ODUJH�QXPEHU�RI�59$6�PHPEHUV�
WR�KHOS�WKLV�HYHQW�UXQ�VPRRWKO\��
DQG�D�IDLU�QXPEHU�KDYH�DOUHDG\�
VLJQHG�RQ�WR�KHOS��:KDW�GR�ZH�
KDYH�JRLQJ�IRU�XV�VR�IDU"
2XU�VSHDNHUV�WKLV�\HDU�DUH�

-RKQ�'DYLV�IURP�5RFKHVWHU��1<��
-RKQ�ZDV�WKH�$/������<RXQJ�
$VWURQRPHU�ZLQQHU�IRU�KLV�ZRUN�
LQ�PDNLQJ�KLV�RZQ�*HUPDQ�
(TXDWRULDO�0RXQW�

-RKQQ\�+RUQH�IURP�:LOPLQJWRQ��
1&��-RKQQ\�ZLOO�EH�VSHDNLQJ�
RQ�DVWURSKRWRJUDSK\�DQG�
DVWURQRP\�

'U��'ZLJKW�+ROODQG�IURP�
5RDQRNH��9$��'ZLJKW�ZLOO�EH�
VSHDNLQJ�RQ�+XPDQ�)DFWRUV�
DQG�*URXS�'\QDPLFV�,VVXHV�IRU�
/RQJ�'XUDWLRQ�6SDFHÀLJKW RQ WKH
0RRQ�DQG�RQ�WR�0DUV�

0LNH�*RRG�IURP�5RDQRNH��9$��
0LNH�ZLOO�EH�VSHDNLQJ�RQ�³2I�
VKRHV�DQG�VKLSV�DQG�JDOD[LHV��
SKRWRPHWU\�DQG�$*1´�

:H�ZLOO�EH�KDYLQJ�VHYHUDO�
RWKHU�VSHDNHUV�SUHVHQWLQJ�DQG�
WDONLQJ�DERXW�EXLOGLQJ�WKHLU�RZQ�
WHOHVFRSHV�

:H�KDYH�RYHU�������LQ�GRRU�

SUL]HV�VR�IDU�WKLV�\HDU��DQG�,�KRSH�
WR�DGG�WR�WKDW�QXPEHU�EHIRUH�WKH�
HYHQW��+DYLQJ�D�VKRW�DW�VRPH�RI�
WKH�JUHDW�SUL]HV�ZH�DUH�JLYLQJ�
DZD\�LV�ZRUWK�WKH�DGPLVVLRQ�

'RQDWLQJ�FRPSDQLHV�VR�IDU�DUH��
<DQNHH�5RERWLFV

+DUGLQ�2SWLFDO

6RIWZDUH�%LVTXH

6WDU*36��&DQDGD�

6N\�/DE�$VWURQRP\��$XVWUDOLD�

,PDJHV�3OXV

$VWURVWDFN

$VWUR]DS

-0,�7HOHVFRSHV

0D[IDFWRU\��,WDO\�

/XPLFRQ�

:H�KRSH�WR�KDYH�WZR�REVHUYLQJ�
VLWHV�IRU�DWWHQGHHV�WKDW�ZLVK�WR�
JD]H�DW�WKH�VWDUV�DIWHU�WKH�HYHQW��,I�
ZH�JHW�WKH�QHFHVVDU\�SHUPLVVLRQV��
ZH�ZLOO�KDYH�'HYLOV�%DFNERQH�RQ�
WKH�%OXH�5LGJH�3DUNZD\�VRXWK�
�0LOHSRVW������DQG�6XQVHW�)LHOGV�
�0LOHSRVW�����RQ�WKH�%OXH�5LGJH�
3DUNZD\�QRUWK�IRU�RXU�YLHZLQJ�
SOHDVXUH�

7KH�OXQFKHV�ZLOO�EH�FDWHUHG�E\�
&KDQWLFOHHU�&DWHULQJ��7KH�FRVW�IRU�
D�ER[�OXQFK�LV�������ZKLFK�LV�D�
UHDOO\�JRRG�GHDO��%UHDNIDVW�JRRGLHV�
ZLOO�EH�DYDLODEOH�WR�DWWHQGHHV�LQ�WKH�
PRUQLQJ�

7KH�59$6�PHPEHUV�WKDW�KDYH�
RIIHUHG�WR�KHOS�VR�IDU�OLVWHG�LQ�WKH�
DFFRPSDQ\LQJ�ER[��:H�FDQ�XVH�
PRUH�DVVLVWDQFH��VR�IHHO�IUHH�WR�
MRLQ�LQ�DQG�KHOS�RXW�LQ�WKLV�HYHQW��
2QH�RI�WKH�PRVW�LPSRUWDQW�WKLQJV�
WKDW�RXU�PHPEHUVKLS�FDQ�GR�LV�
WR�SURPRWH�WKLV�HYHQW��7KLV�LV�
DQ�H[FHOOHQW�RSSRUWXQLW\�WR�JHW�
\RXU�IULHQGV�DQG�QHLJKERUV�WR�

DWWHQG�DQ�DVWURQRPLFDO�HYHQW��
(YHQ�WKRXJK�WKLV�LV�D�JDWKHULQJ�
RI�9LUJLQLD�DVWURQRPLFDO�FOXEV�
GRHV�QRW�PHDQ�WKDW�RQO\�PHPEHUV�
RI�WKRVH�FOXEV�FDQ�DWWHQG��7KLV�
JDWKHULQJ�LV�RSHQ�WR�WKH�JHQHUDO�
SXEOLF��DQG�WKH�JHQHUDO�SXEOLF�
DWWHQGDQFH�ZLOO�PDNH�WKLV�HYHQW�D�
WUXO\�PHPRUDEOH�RQH�DQG�D�JUHDW�
EHQH¿W WR DVWURQRP\ LQ WKLV DUHD�
,W�LV�D�JUHDW�ZD\�WR�OHW�WKH�SHRSOH�
LQ�WKLV�DUHD�KDYH�D�JOLPSVH�LQWR�
ZKDW�ZH�GR�DQG�WKH�MR\�ZH�JHW�
IURP�ORRNLQJ�DW�WKH�QLJKW�VN\��$V�
ZH�IDFH�WKH�HQFURDFKPHQW�RI�VWUD\�
LOOXPLQDWLRQ�LQWR�RXU�KHDYHQV��
WKLV�LV�D�ZD\�WR�LQWURGXFH�RXU�
IULHQGV�DQG�QHLJKERUV�WR�WKH�
NQRZOHGJH�QHFHVVDU\�WR�KHOS�RXU�
HOHFWHG�RI¿FLDOV WR PDNH LQIRUPHG
GHFLVLRQV�LQ�FXUELQJ�OLJKW�SROOXWLRQ��

:LOO�9$$6������EH�D�VXFFHVV"�
,�FHUWDLQO\�KRSH�VR��&DQ�LW�EH�D�
KXJH�VXFFHVV"�<HV��ZLWK�WKH�KHOS�
RI�RXU�PHPEHUVKLS��,�ZRXOG�OLNH�WR�
VHH�HYHU\�59$6�PHPEHU�DWWHQG�
WKLV�HYHQW��,W�ZRXOG�EH�JUHDW�LI�
HYHU\�59$6�PHPEHU�SURPRWHG�DW�
OHDVW�RQH�QRQ�PHPEHU�WR�DWWHQG�
WKLV�HYHQW��,�SODQ�RQ�JHWWLQJ�DW�
OHDVW���QRQ�PHPEHUV�WR�DWWHQG��
,�FKDOOHQJH�HDFK�59$6�PHPEHU�
WR�PHHW�P\�JRDO��,�DP�VXUH�HYHU\�
PHPEHU�NQRZV�DW�OHDVW���SHRSOH�
ZKR�DUH�LQWHUHVWHG�LQ�DVWURQRP\��
EXW�QRW�D�PHPEHU�RI�DQ\�FOXE��*HW�
WKHP�WR�UHJLVWHU�DQG�MRLQ�LQ�RQ�WKH�
IXQ��FDPDUDGHULH��DQG�NQRZOHGJH�
WKDW�ZLOO�EH�ÀRZLQJ DW 9$$6 �����

7KH�SXEOLFLW\�FRPPLWWHH�ZLOO�EH�
FRQWDFWLQJ�WKH�PHGLD�RXWOHWV�DQG�
VHQGLQJ�LQYLWDWLRQV�WR�RXU�IHOORZ�
FOXEV��7KLV�ZLOO�¿OO WKH EDVH RI WKH
DWWHQGDQFH��EXW�LW�ZLOO�EH�XS�WR�WKH�
PHPEHUV�RI�WKLV�FOXE�WR�WRS�LW�RII�

%\�0LFKDHO�2YHUDFNHU��59$6�9LFH�3UHVLGHQW



83&20,1*�(9(176
9$$6��������9LUJLQLD�ZHVWHUQ�FRPPXQLW\�FROOHJH���5RDQRNH��9$���1RYHPEHU��������

59$6�LV�KDSS\�WR�DQQRXQFH�WKDW�5RDQRNH�LV�WKH�KRVW�FLW\�IRU�WKH�$QQXDO�&RQYHQWLRQ�RI�WKH�9LUJLQLD�$VVRFLDWLRQ�
RI�$VWURQRPLFDO�6RFLHWLHV��9$$6���7KLV�\HDUV�FRQYHQWLRQ�ZLOO�EH�KHOG�DW�9LUJLQLD�:HVWHUQ�&RPPXQLW\�&ROOHJH�
RQ�6DWXUGD\��1RYHPEHU��WK��������6SHDNHUV�DUH�-RKQ�'DYLV�IURP�5RFKHVWHU��1<��-RKQQ\�+RUQH�IURP�
:LOPLQJWRQ��1&��'U��'ZLJKW�+ROODQG�IURP�5RDQRNH��9$��DQG�0LFKDHO�*RRG�IURP�5RDQRNH��9$���:H�DOUHDG\�
KDYH�D�ZLGH�VHOHFWLRQ�RI�GRRU�SUL]HV�WR�EH�JLYHQ�DZD\�DW�WKH�HYHQW��SOXV�PRUH�DUH�FRPLQJ�LQ��7KLV�LV�D�³0XVW�
$WWHQG´�HYHQW�IRU�DQ\�DVWURQRP\�HQWKXVLDVW�
)RU�PRUH�LQIRUPDWLRQ��SOHDVH�YLVLW�WKH�ZHEVLWH�DW��KWWS���ZZZ�YDDV�����FRP

3DJH��� � � � � 59$6�1HZVOHWWHU� � � �����������9RO�������1R���

(QFKDQWHG�(YH���9LQWRQ�ZDU�PHPRULDO���YLQWRQ��9$���GHFHPEHU���������

0LNH�2YHUDFNHU
.DWKHULQH�+L[
0DUN�+RGJHV
-RKQ�*RVV
*HQHYLHYH�*RVV
&ODUN�7KRPDV
3DXO�&DIIHU\
'DYH�*RGPDQ
%UXFH�-RQHV
/\QQ�6ORQDNHU
&DQG\�$QGU]HMHZVNL

5HJLVWUDWLRQ�&RPPLWWHH
3UHVHQWHUV�&RPPLWWHH
3UL]HV�&RPPLWWHH
5HIUHVKPHQWV�&RPPLWWHH
%XGJHW�&RPPLWWHH
$WWHQGHH�&RPPLWWHH
3XEOLFLW\�&RPPLWWHH
2EVHUYLQJ�&RPPLWWHH
9HQGRU�&RPPLWWHH

YDDV�FRPPLWWHHV�DQG�(9(17�YROXQWHHUV�
&DURO�0HVLPHU
:LOOLDP�'LOORQ
6WHYH�0DQXHO
7RP�6NHOO\
-HII�6XKU
5DQG�%RZGHQ
-HII�:RRG
/LDQD�$ULDV
&KULV�7VFKDSSDWW
+DUU\�0RQWRUR
(OOHQ�+ROWPDQ

59$6�QHHGV�\RXU�KHOS�LQ�PDNLQJ�WKH�9$$6������HYHQW�D�VXFFHVV��3OHDVH�FRQVLGHU�

YROXQWHHULQJ�WR�KHOS�PDNH�WKLV�HYHQW�D�JUHDW�VXFFHVV�DQG�UHOLHYH�VRPH�RI�WKH�EXUGHQ�RQ�\RXU�

IHOORZ�PHPEHUV��<RX�FDQ�FRQWDFW�0LNH�2YHUDFNHU�DW�YDDV����#FR[�QHW�WR�VLJQ�XS�WR�DVVLVW�XV�

59$6�KDV�EHHQ�LQYLWHG�EDFN�WR�KHOS�9LQWRQ�ULQJ�LQ�WKH�1HZ�<HDU�ZLWK�9LQWRQ¶V�(QFKDQWHG�(YH��/DVW�\HDU��
WKH�ZHDWKHU�ZDV�ZDUP��EXW�WKH�FORXGV�ZHUH�DEXQGDQW��59$6�PHPEHUV�ZHUH�DEOH�WR�JLYH�D�JRRG�QXPEHU�RI�
LQWHUHVWHG�YLHZHUV�D�JOLPSVH�DW�WKH�KHDYHQV�WKURXJK�WKH�³VXFNHU�KROHV´�LQ�WKH�QLJKW�VN\��(QFKDQWHG�(YH�ODVW�\HDU�
ZDV�WKH�¿UVW RXWUHDFK SURJUDP IRU WKH 6WDU*D]HU ,, � KWWS���ZZZ�VWDUJD]HU��FRP ��
,�EHOLHYH�HYHU\RQH�WKDW�DWWHQGHG�KDG�D�JRRG�WLPH��DQG�,�WKLQN�ZH�ZLOO�WKLV�\HDU�DV�ZHOO��,W�LV�DQ�H[FHOOHQW�
RSSRUWXQLW\�IRU�59$6�IDPLOLHV�WR�JR�RXW�RQ�1HZ�<HDUV�(YH��:KLOH�WKH�DVWURQRP\�PLQGHG�PHPEHUV�RI�WKH�IDPLO\�
GR�WKHLU�WKLQJ��RWKHU�PHPEHUV�FDQ�WDNH�DGYDQWDJH�RI�WKH�PXOWLWXGH�RI�RWKHU�DFWLYLWLHV�DW�WKH�HYHQW��3OHDVH�OHW�
HLWKHU�.DWKHULQH�+L[�RU�0LNH�2YHUDFNHU�NQRZ�LI�\RX�ZLVK�WR�DWWHQG�



6RFLHW\�(YHQWV�DQG�$FWLYLWLHV�IRU�6HSWHPEHU�����

5RDQRNH�9DOOH\�$VWURQRPLFDO�6RFLHW\
�����%HUU\�+LOO�'ULYH
5RDQRNH��9$�������

0217+/<�0((7,1*��59$6�$QQXDO�3LFQLF�DQG�6WDU�3DUW\��6DWXUGD\��6HSWHPEHU���WK�������S�P��)UDQNOLQ�

&RXQW\�5HFUHDWLRQDO�3DUN��VRXWK�RI�5RFN\�0RXQW���7DNHV�WKH�SODFH�RI�WKH�UHJXODU�PRQWKO\�PHHWLQJ���

-RLQ�XV�IRU�DQ�DIWHUQRRQ�DQG�HYHQLQJ�RI�IRRG��IULHQGV�DQG�IXQ�

³0(0%(56�21/<´�:((.(1'�2%6(59,1*�6(66,216���8QOHVV�RWKHUZLVH�QRWHG��REVHUYLQJ�VHVVLRQV�

DUH�KHOG�DW�&DKDV�0RXQWDLQ�2YHUORRN��PLOHSRVW�����RQ�WKH�%OXH�5LGJH�3DUNZD\�

)ULGD\�DQG�6DWXUGD\��6HSWHPEHU��QG�DQG��UG���6XQVHW�LV�DW������S�P��$VWURQRPLFDO�WZLOLJKW�HQGV�DW������

S�P���7KH�0RRQ�VHWV�DW������DQG������S�P���UHVSHFWLYHO\�

)ULGD\�DQG�6DWXUGD\��6HSWHPEHU���UG�DQG���WK���6XQVHW�LV�DW������S�P��$VWURQRPLFDO�WZLOLJKW�HQGV�DW�

�����S�P��7KH�0RRQ�ULVHV�DW�������DQG�������S�P���UHVSHFWLYHO\����1RWH��7KH�6HSWHPEHU���WK�VHVVLRQ�LV�

WKH�$QQXDO�59$6�3LFQLF�DQG�6WDU�3DUW\��ZKLFK�LV�KHOG�DW�WKH�)UDQNOLQ�&RXQW\�5HFUHDWLRQDO�3DUN��

)ULGD\�DQG�6DWXUGD\��6HSWHPEHU���WK�DQG��2FW����VW���6XQVHW�LV�DW������S�P��$VWURQRPLFDO�WZLOLJKW�HQGV�

DW������S�P���7KH�0RRQ�ULVHV�DW������DQG������S�P���UHVSHFWLYHO\�

2FWREHU�6HVVLRQV����VW����QG����WK�DQG���WK���

)5$1./,1�&2��3$5.6�'(37��59$6�38%/,&�67$5*$=(���1H[W�VHVVLRQ���1RYHPEHU���WK�������S�P�

52$12.(�&,7<�3$5.6�'(37��59$6�38%/,&�67$5*$=(��6DWXUGD\��6HSWHPEHU��UG�������S�P���

&DKDV�2YHUORRN��PLOHSRVW������%OXH�5LGJH�3DUNZD\��)RU�&LW\��&RXQW\�DQG�RWKHU�DUHD�UHVLGHQWV��59$6�

PHPEHUV�ZHOFRPH�WR�SDUWLFLSDWH���&DOO�WKH�59$6�0HVVDJH�/LQH����������������IRU�LQIRUPDWLRQ����1H[W�

VHVVLRQ���2FWREHU��VW�������S�P���&DKDV�2YHUORRN��


