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�7%�$GYLVRU\�6HUYLFH��)96�,QYROYHPHQW 
7KH� 7%� $GYLVRU\� 6HUYLFH� �7%$6�� LV� D� JRYHUQPHQW� IXQGHG� SURMHFW� WKDW� RIIHUV� SUDFWLFDO�� IDUP�
VSHFLILF��FRVW�HIIHFWLYH�DGYLFH�UHJDUGLQJ�WKH�FRQWURO�RI�7%�RQ�IDUP��7KLV�IUHH�DGYLFH�DQG�VXSSRUW�
LV�DLPHG�DW�PDQDJLQJ�7%�DV�DQ�LQIHFWLRXV�GLVHDVH�WKDW�FDQ�EH�FRQWUROOHG�DQG�LWV�ULVNV�PLWLJDWHG�
WKURXJK�ELRVHFXULW\�PHDVXUHV�� 
:KDW�VHUYLFHV�ZLOO�EHQHILW�\RX"� 
2Q� IDUP� YLVLWV�� WHOHSKRQH� DGYLFH�� EDGJHU� VHWW� VXUYH\V� DQG� SHUVRQDOLVHG� UHFRPPHQGDWLRQV�
XQLTXH�WR�\RXU�IDUPV�PDQDJHPHQW�SODQ�-�DOO�ZLWK�RQH�RI�RXU�RZQ�YHWV�IRU�IDPLOLDULW\�� 
7KH�IDUP�YLVLWV�DUH�FRPSOHWHG�E\�VSHFLDOO\�WUDLQHG��LQGHSHQGHQW�YHWV��*HPPD��RQH�RI�RXU�RZQ�IDUP�YHWV�KDV�FRPSOHWHG�DOO�
RI�WKH�QHFHVVDU\�WUDLQLQJ�DQG�LV�QRZ�DYDLODEOH�WR�FDUU\�RXW�WKH�VSHFLDOLVHG��IXOO\�IXQGHG�YLVLWV��,I�\RX�ZLVK�WR�ERRN�LQ�IRU�WKLV�
VHUYLFH��SOHDVH�FRQWDFW�RXU�7%�&RRUGLQDWRU� 
:KDW�LV�LQYROYHG"� 
7KH�YLVLWV�DUH�GHVLJQHG�WR�EH�GHOLYHUHG�LQ�WZR�SDUWV��WKH�ILUVW�SDUW�LV�DQ�LQLWLDO�YLVLW�LQYROYLQJ�FRPSOHWLRQ�RI�D�TXHVWLRQQDLUH�
DQG�D� IDUP�ZDON� WR� LGHQWLI\�SRWHQWLDO� ULVNV� IRU� WKH�VSUHDG�RI� 7%� IURP�RWKHU� FDWWOH� RU�ZLOGOLIH� VRXUFHV��$� OLVW�RI� IRXU� IDUP�����
VSHFLILF�UHFRPPHQGDWLRQV�LV�JHQHUDWHG�IRU�\RX��WKH�IDUPHU��WR�LPSOHPHQW�LQ�RUGHU�WR�UHGXFH�WKH�ULVN�RI�7%�WUDQVPLVVLRQ�RQ�
IDUP��$OO�RI�WKHVH�UHFRPPHQGDWLRQV�DUH�GHVLJQHG�WR�EH�SUDFWLFDO��DFKLHYDEOH�DQG�FRVW�HIIHFWLYH��:LWK�WKH�QHZ�'()5$�JUDQW�
VWUXFWXUH�GXH�WR�EH� ODXQFKHG�RYHU� WKH�QH[W� IHZ�VHDVRQV��\RX�PD\�HYHQ�EH�HOLJLEOH� WR�JDLQ� ILQDQFLDO�VXSSRUW� WR�KHOS�\RX����
LPSOHPHQW�WKH�UHFRPPHQGDWLRQV�PDGH�LQ�\RXU�LQLWLDO�YLVLW� 
7KH� VHFRQG� SDUW� RI� WKH� VFKHPH� LQYROYHV� D� IROORZ� XS� YLVLW� IURP� �-�� PRQWKV� ODWHU�� ZKHUHE\� WKH� LPSOHPHQWDWLRQ� RI� WKH���������
UHFRPPHQGDWLRQV�LV�UHYLHZHG��(YLGHQFH�PXVW�WKHQ�EH�SURYLGHG�VR�WKDW�*HPPD�FDQ�VXEPLW�D�UHSRUW�WR�7%$6�WR�VKRZ�WKH�
FRPSOHWLRQ�RI�WKH�WZR�YLVLWV�DQG�SURYLGH�IHHGEDFN�RQ�UHVXOWV� 
:KR�LV�WKLV�DYDLODEOH�WR"� 
9LVLWV�DUH�DYDLODEOH� WR�DQ\� IDUP�ZLWK�D�&3+�QXPEHU��PDNLQJ�FDPHOLGV�DQG�RWKHU�QRQ�ERYLQH�VSHFLHV�DOVR�HOLJLEOH� IRU� WKH����
VHUYLFH��9LVLWV�DUH�VXLWDEOH�IRU�DQ\�IDUP�UHJDUGOHVV�RI�\RXU�7%�KLVWRU\��7KLV�LV�D�JUHDW�RSSRUWXQLW\�WR�UHGXFH�WKH�OLNHOLKRRG�RI�
IXWXUH�RXWEUHDNV�RU�WR�KHOS�PDQDJH�FXUUHQW�EUHDNGRZQV�� 

$�0HVVDJH�IURP�0D[��� 
³:HOFRPH�WR�WKH�DXWXPQ�HGLWLRQ�RI�WKH�)96�QHZVOHWWHU��:H�KRSH�\RX�KDYH�DOO�KDG�DQ�HQMR\DEOH�VXPPHU��DOWKRXJK�LW�ZDV�
FHUWDLQO\�RQH� IRU� WKH�DUDEOH� IDUPHUV�QRW� IRU� WKRVH�JUD]LQJ� OLYHVWRFN��$W� OHDVW�JRRG�VWUDZ�KDV�EHHQ�SOHQWLIXO�DQG�ZH�HYHQ��
PDQDJHG�WR�KROG�RXU�ILUVW�VWDII�IDPLO\�%%4�LQ���\HDUV�LQ�WKH�VXQVKLQH�� 
³:LWK�IRUDJH�VWRFNV�QRZ�YHU\�OLJKW��ZH�KRSH�IRU�IDYRXUDEOH�FRQGLWLRQV�DQG�DQ�H[WHQGHG�JUD]LQJ�SHULRG�EHIRUH�KRXVLQJ��2Q�
DYHUDJH�������VR�IDU�KDV�VHHQ�KXJH�UHGXFWLRQV�LQ�WKH�DQWLELRWLF�XVH�RI�RXU�FOLHQWV��$OO�VWDII�DUH�SURXG�WR�NHHS�WKLV�PRPHQWXP�
JRLQJ�DV�LW�SURYLGHV�VXFK�D�SRZHUIXO�PHVVDJH�IRU�RXU�OLYHVWRFN�LQGXVWU\��LQ�WKH�IDFH�RI�QHJDWLYH�SUHVV�� 
³&UXFLDOO\� DV� ZH� PRYH� LQ� WR� WKH� ZLQWHU� PRQWKV� ZLWK� PDUJLQV� WLJKW�� ZKHWKHU� LQ� WHUPV� RI� UHSURGXFWLRQ�� PHDW� RU� PLON�����������
SURGXFWLRQ��ZH�PXVW�HQVXUH�WKDW�DOO�RI�WKH�DQLPDOV�RQ�\RXU�IDUPV�DUH�ZRUNLQJ�HIILFLHQWO\��,Q�GLIILFXOW�WLPHV��ZLWK�IHHG�DQG�
RWKHU�PDMRU� LQSXWV� VN\� KLJK�� WKHUH� LV� DOZD\V� WKH� WHPSWDWLRQ� WR� FXW� FRUQHUV�� 3OHDVH� FRQVLGHU�� WKDW� LQ� DOO� IDUPHG� VSHFLHV�����
FRQWDJLRXV�GLVHDVHV� �SDUWLFXODUO\�SQHXPRQLD�� DERUWLRQ�DJHQWV� DQG� LQIHFWLRXV� ODPHQHVV��� SDUDVLWH�EXUGHQV�DQG�
RWKHU�KHUG�RU�IORFN�KHDOWK�LVVXHV�ZLOO�DOO�KDYH�KXJH�QHJDWLYH�HIIHFWV�RQ�IHHG�FRQYHUVLRQ�HIILFLHQF\�DQG�RXWSXWV��
2XU�YHWV�DQG�643¶V�DUH�DOZD\V�KDSS\�WR�GLVFXVV�GLVHDVH�SUHYHQWLRQ��ZKHWKHU�RXW�RQ�IDUP�RU�
RYHU�WKH�SKRQH�VR�SOHDVH�JHW�LQ�WRXFK�ZLWK�DQ\�TXHVWLRQV�RI�FRQFHUQV�\RX�KDYH�´ 

*HPPD�%DUQHV 
%90�%96�05&96 $�EDGJHU�VHWW 

0D[�+DUG\ 
�%96F�05&96�� 

�'LUHFWRU�RI�)DUP�9HWHULQDU\�6ROXWLRQV�� 



 

 

7%�7HVWLQJ�'LDU\ 
� 

:H�DUH�IDVW�DSSURDFKLQJ�WKH�EXVLHVW�WLPH�RI�
WKH�\HDU�IRU�7%�WHVWLQJ�GXH�WR�FDWWOH�KRXVLQJ��

7KH�7%�WHVWLQJ�GLDU\�RYHU�WKH�QH[W�IHZ�
PRQWKV�LV�DOUHDG\�VWDUWLQJ�WR�ILOO�XS��:H�DVN�
WKDW�\RX�SOHDVH�DLP�WR�EH�RUJDQLVHG�E\��
ERRNLQJ�LQ�DOO��7%�WHVWV�ZHOO�LQ�DGYDQFH�

ZKHWKHU�LW�EH�JRYHUQPHQW�RU�SULYDWH�WHVWV� 
:H�ZLOO�DOZD\V�DLP�WR�RIIHU�\RX�WKH�GDWHV�

DQG�WLPLQJV�WR�VXLW�\RX�EXW�SOHDVH�EHDU�ZLWK�
XV�DV�ZH�ZRUN�WKURXJK�WKLV�EXV\�SHULRG�� 

:LWK�WKDQNV�� 

7KH�7%�7HDP 

0HHW�7KH�7HDP 
-HVV�+XOVH—)DUP�9HWHULQDU\�6XUJHRQ 

,QWURGXFH�\RXUVHOI� 

³,� JUHZ� XS� LQ� 6RXWKDPSWRQ� DQG� UHFHQWO\� JUDGXDWHG� IURP� &DPEULGJH�������
8QLYHUVLW\� DQG� GHYHORSHG� D� ORYH� IRU� DOO� WKLQJV� IDUP�� ,� KDYH� D� SDUWLFXODU���
LQWHUHVW� LQ� � IHUWLOLW\� DQG� DP� YHU\� PXFK� ORRNLQJ� IRUZDUG� WR� PHHWLQJ� DQG�
ZRUNLQJ�ZLWK�WKH�)96�FOLHQWV�´ 

:KDW�GR�\RX�GR�LQ�\RXU�VSDUH�WLPH"� 

³,Q�P\�WLPH�RII��,�HQMR\�SOD\LQJ�FULFNHW��HVSHFLDOO\�ZKHQ�WKH�VXQ�LV�VKLQLQJ��
,�DOVR�HQMR\�UXQQLQJ��F\FOLQJ�DQG�,�KDYH�UHFHQWO\�GHYHORSHG�D�ORYH�IRU�RSHQ�
ZDWHU�VZLPPLQJ�VLQFH�PRYLQJ�WR�5XWODQG�´ 

:KHUH�LQ�WKH�ZRUOG�KDYH�\RX�EHHQ"� 

³)UDQFH�� 6SDLQ�� &URDWLD�� *HUPDQ\�� $XVWULD�� 6ORYHQLD�� $PHULFD�� -DPDLFD���
,WDO\��7KH�1HWKHUODQGV�DQG�0DXULWLXV�´ 

,QWHUHVWLQJ�IDFW�DERXW�\RXUVHOI�� 

³,�FDQ�QDPH�HYHU\�FRXQWU\�RI�WKH�ZRUOG�´ 

 

-HVV�LV�RXW�DQG�DWWHQGLQJ�PDQ\�IDUP�FDOOV�
DQG�ZLOO�KRSHIXOO\�JHW�D�FKDQFH�WR�PHHW�
PDQ\�RI�\RX�YHU\�VRRQ�� 

-HVV�+XOVH 
%$�9HW0%�05&96 

:KDW�ZH¶YH�VHHQ� 
WKLV�VXPPHU�� 

:LWK�D�KRW��GU\�VXPPHU�FUHDWLQJ�GLIILFXOWLHV�IRU�XV�DOO��LW�DOVR�
FKDQJHV�WKH�FKDOOHQJHV�RXU�IORFNV�IDFH��7KH�GULHU�FRQGLWLRQV�
KDYH� HQDEOHG� RQH� JXW� SDUDVLWH� LQ� SDUWLFXODU� WR� WKULYH—
+DHPRQFKXV� FRQWRUWXV�� DOVR� NQRZQ� DV� WKH� %DUEHU¶V� SROH�
ZRUP�� 

,Q� FRQWUDVW� WR� RWKHU� JXW� ZRUPV�� WKH� %DUEHU¶V� SROH� ZRUP���
DWWDFKHV� LWVHOI� WR� WKH� VWRPDFK� OLQLQJ� RI� VKHHS� DQG� VXFNV�
WKHLU�EORRG�� ,Q�FDVHV�RI�KLJK�EXUGHQ��VKHHS�FDQ� ORVH�XS�WR�
���PO�RI�EORRG�SHU�GD\��&OLQLFDOO\��VLJQV�RI�+DHPRQFKXV� LQ�
VKHHS�GLIIHU�WR�WKRVH�RI�RWKHU�ZRUP�EXUGHQV�DV�VFRXULQJ�LV�
QRW� FRPPRQ�� ,QVWHDG�� VKHHS� DUH� DQDHPLF�� ORVH� FRQGLWLRQ�������
EHFRPH�ZHDN�� VZHOOLQJ� XQGHU� WKH� MDZ� �ERWWOH� MDZ�� DQG� LQ�
VHULRXV�FDVHV��VXGGHQ�GHDWK�RFFXUV� 

,W�LV�HVVHQWLDO�WR�FKHFN�LI�WKHUH�LV�DQ\�ZRUP�EXUGHQ�SUHVHQW�
LQ�ERWK�\RXU�EUHHGLQJ�IORFN��LQFOXGLQJ�UDPV��DQG�DQ\�ODPEV�
VWLOO�RQ�SDVWXUH�E\�XVLQJ�IDHFDO�HJJ�FRXQWV�SULRU�WR�WXSSLQJ� 

6XEPLWWLQJ�IDHFDO�VDPSOHV�WR�XV�DW�WKH�SUDFWLFH�DOORZV�XV�WR�
DVVHVV� WKH� OHYHO� RI� ZRUP� EXUGHQ�� ,I� KLJK� HJJ� FRXQWV� DUH�
VHHQ��ZH�FDQ�VXEPLW�WKHP�WR�$3+$�IRU�IXUWKHU�VSHFLDWLRQ—
WKLV� SURYLGHV� D� SHUFHQWDJH� RI� ZKDW� VSHFLILF� ZRUPV� DUH����
SUHVHQW��:H�KDYH�GLDJQRVHG�D�VLJQLILFDQW�QXPEHU�RI� IORFNV�
ZLWK�+DHPRQFKXV� WKLV�VXPPHU�DQG� IROORZLQJ�GLDJQRVLV� WKH�
EHVW�WUHDWPHQW�SODQ�ZLOO�QHHG�WR�EH�GLVFXVVHG��+DHPRQFKXV�
LV� DOVR� DEOH� WR� KLEHUQDWH� ZLWKLQ� WKH� HZH�� VR� SODQQLQJ�����
WUHDWPHQW� SUH-ODPELQJ� LV� YLWDO� WR� UHGXFH� D� ZRUP� EXUGHQ�
EHLQJ�VKHG�RQ�SDVWXUH�QH[W�VXPPHU�� 

6XUYLYDO�RI�WKLV�ZRUP�LV�YHU\�PXFK�FOLPDWH�GHSHQGDQW��1H[W�
\HDU�LI�ZH�KDYH�D�ZHWWHU�VXPPHU��WKH�%DUEHU¶V�SROH�ZRUP�LV�
OHVV�OLNHO\�WR�EH�DQ�LVVXH�� 

:KDW�WR�ORRN�RXW�IRU� 
WKLV�ZLQWHU�� 

:KLOVW�+DHPRQFKXV�KDV�FDXVHG�PRUH�SUREOHPV�WKLV�VXPPHU��
WKH�GU\�KHDW�KDV�IRUWXQDWHO\�OLPLWHG�WKH�OLIH�F\FOH�RI�DQRWKHU�
SDUDVLWH—WKH�/LYHU�)OXNH�� 

+RZHYHU�� WKRVH� ZKRP� JUD]H� DUHDV� RI� ZHW� ODQG�� VXFK� DV�
PDUVKHV�RU�SDVWXUH�ZLWK�ZDWHU�UXQQLQJ�WKURXJK�VWLOO�QHHG�WR�
EH�PRQLWRULQJ�IRU�GLVHDVH��)OXNH� LQIHFWLRQ�FDQ�RIWHQ�SUHVHQW�
VLPLODUO\� WR� FDVHV� RI� +DHPRQFKXV� ZLWK� ZHLJKW� ORVV�� SRRU�
IOHHFH�FRQGLWLRQ�DQG�DQDHPLD�� 

+RZ�WR�LGHQWLI\�LI�\RXU�IORFN�KDV�LVVXHV�ZLWK�/LYHU�)OXNH�� 

 $EDWWRLU�UHSRUWV�RQ�FRQGHPQHG�OLYHUV�IURP�ODPEV�VHQW�RYHU�
WKH�DXWXPQ�� 

 %ORRG�WHVWLQJ�ODPEV�IURP�WKLV�VHDVRQ�IRU�H[SRVXUH�� 

 )DHFDO�VDPSOLQJ�HZHV�LQ�WKH�QHZ�\HDU�� 

(YHQ�LI�SUHVHQW�LQ�ORZ�OHYHOV��IOXNH�FDQ�DIIHFW�\RXU�IORFN�VXE-
FOLQLFDOO\��H�J��UHGXFHG�IHUWLOLW\—ORZHU�VFDQQLQJ�SHUFHQWDJH�� 
 

,W� LV� UHDOO\� LPSRUWDQW� WR� EH�������
PRQLWRULQJ� SDUDVLWHV� WKURXJKRXW�
WKH� \HDU�� HVSHFLDOO\� DV� RXU����
VHDVRQV� DUH� FKDQJLQJ� DQG� WKH�
SUHGLFWDELOLW\�RI�WKHVH�GLVHDVHV�LV�
XQFHUWDLQ�� :RUNLQJ� WRJHWKHU� ZH�
ZDQW�WR�EH�VWUDWHJLF�LQ�\RXU�XVH�
RI�DQWKHOPLQWLFV�E\�SURYLGLQJ�WDUJHWHG�WUHDWPHQW�SRLQWV�DQG�
RYHUDOO� LPSURYH�WKH�KHDOWK�DQG�ZHOIDUH�RI�\RXU� IORFN��ZKLOVW�
EHLQJ�PLQGIXO�RI�WKH�ILQDQFLDO�DQG�WLPH�FRQVWUDLQWV�EHLQJ�IHOW�
E\�DOO�EXVLQHVVHV�DW�WKH�PRPHQW�� 

+DHPRQFKXV�FRQWRUWXV��
�%DUEHU¶V�3ROH�:RUP� 

)DVFLROD�KHSDWLFD�� 
�/LYHU�)OXNH� 

%RWWOH�MDZ�
VHHQ�LQ�D�
FKURQLFDOO\�
LQIHFWHG�

HZH—1DGLV 5HEHFFD�'DYHQSRUW 
%90�%96�05&96 



����&DVH�6WXG\��6XGGHQ�'HDWK�LQ�DQ� 
    ����� �$GXOW�'DLU\�&RZ 
5HFHQWO\��IDUP�YHW��6DP��UHFHLYHG�D�FDOO�RQH�PRUQLQJ�IRU�DQ�DGXOW�GDLU\�FRZ�WKDW�KDG�EHHQ�IRXQG�GRZQ�ZLWK�EORRG\�IDHFHV�
SUHVHQW�DW�KHU�UHFWXP�DIWHU�GURSSLQJ�PLON�SURGXFWLRQ�VLJQLILFDQWO\�ZLWKLQ�WKH�ODVW����KRXUV��7KH�FRZ�ORRNHG�GHSUHVVHG�DQG�
ZRXOG�QRW�JHW�XS��HDW�RU�GULQN��6KH�KDG�FDOYHG�WKUHH�PRQWKV�SULRU�DQG�XQWLO�UHFHQWO\�ZDV�ILW�DQG�KHDOWK\��'HVSLWH�WKH�EHVW�
HIIRUWV�WKH�FRZ�GLHG�� 

7KH�'LDJQRVLV� 

8SRQ�LQLWLDO�LQVSHFWLRQ��WKH�FRZ�KDG�WKH�DIRUHPHQWLRQHG�EORRG\�³IDHFHV´�DW�LWV�UHFWXP��DOWKRXJK�LQ�UHDOLW\�LW�KDG�WKH�WH[WXUH�
DQG�FRORXU�RI�D�ODUJH�EORRG�FORW�ZLWK�QR�IDHFDO�PDWHULDO�SUHVHQW��7KH�PXFRXV�PHPEUDQHV�LQVLGH�RI�WKH�PRXWK�ZHUH�YHU\�SDOH�
GHVSLWH�GHDWK�KDYLQJ�RFFXUUHG�UHFHQWO\��7KH�FRZ�RWKHUZLVH�ORRNHG�LQ�JRRG�ERG\�FRQGLWLRQ�ZLWK�QR�RWKHU�VLJQV�RI�LOO�KHDOWK�� 

7KH�IDUPHU�HOHFWHG�IRU�D�SRVW�PRUWHP�WR�EH�FDUULHG�RXW�RQ�WKH�FRZ�WR�ZRUN�RXW�WKH�SRVVLEOH�FDXVH�RI�GHDWK��8SRQ�HQWU\�LQWR�
WKH�DEGRPHQ��JURVVO\�GLVWHQGHG�VPDOO�LQWHVWLQHV�ZHUH�DSSDUHQW�EXW�ZHUH�ILOOHG�ZLWK�LQWHVWLQDO�FRQWHQWV�WKDW�ZHUH�D�QRUPDO�
FRORXU�DQG�QRW�EORRG�WLQJHG��0RYLQJ�GRZQ�WKH�VPDOO�LQWHVWLQHV�WRZDUGV�WKH�ODUJH�LQWHVWLQH��D�SDWFK�RI�LQWHVWLQH�ZDV�UHDFKHG�
WKDW¶V�VXUIDFH—DQG�WKH�PHVHQWHU\�WKDW�DWWDFKHG�WKH� LQWHVWLQH�WR�WKH�ERG\�ZDOO—KDG�D�GHHS�UHG�VXUIDFH��$W�WKLV�SRLQW�WKH�
LQWHVWLQDO�FRQWHQWV�ZHUH�QR�ORQJHU�WKH�QRUPDO�EUHDNGRZQ�SURGXFWV�RI�IHHG�PDWHULDO��EXW�ZHUH�LQVWHDG�D�ODUJH�EORRG�FORW��7KLV�
EORRG�FORW�H[WHQGHG�GRZQ�WKH�LQWHVWLQH��DOO�WKH�ZD\�WR�WKH�UHFWXP��(YLGHQFH�RI�WKLV�EORRG\��SDUWLDOO\�FORWWHG�PDWHULDO�ZDV�DOVR�
SUHVHQW�LQ�WKH�FDHFXP��7KLV�SDWKRORJ\�LV�LQGLFDWLYH�RI�D�GLVHDVH�FDOOHG�-HMXQDO�+DHPRUUKDJLF�6\QGURPH��-+6��� 

$ERXW�WKH�&RQGLWLRQ� 

-HMHQLDO�+DHPRUUKDJLF�6\QGURPH�LV�D�UDUH�EXW�KLJKO\�IDWDO�GLVHDVH�WKDW�KDV�EHHQ�UHFRJQLVHG�LQ�WKH�ODVW����\HDUV��:KLOVW�LW�
KDV�EHHQ�GLDJQRVHG�LQ�EHHI�FDWWOH��LW�LV�SULPDULO\�VHHQ�ZLWKLQ�WKH�GDLU\�LQGXVWU\�DQG�VWDWLVWLFDOO\�PRUH�FRPPRQ�LQ�ROGHU�FRZV�
ZLWKLQ�WKH�ILUVW�IHZ�PRQWKV�RI� ODFWDWLRQ��8QIRUWXQDWHO\��ERWK�PHGLFDO�DQG�VXUJLFDO�WUHDWPHQW�LV�DOPRVW�DOZD\V�XQVXFFHVVIXO�
DQG�WKH�IDWDOLW\�UDWH�LV�H[WUHPHO\�KLJK��&RZV�XVXDOO\�SUHVHQW�ZLWK�GHSUHVVLRQ��GHK\GUDWLRQ��DEGRPLQDO�SDLQ��WHHWK�JULQGLQJ��
EORDW��ULJKW�VLGHG�SLQJV�DQG�PLON�GURS��DPRQJVW�RWKHU�V\PSWRPV��7KHVH�FOLQLFDO�VLJQV�DUH�VLPLODU�WR�D�ULJKW-VLGHG�GLVSODFHG�
DERPDVXP��5'$���WRUVLRQ�RI�WKH�FDHFXP��WRUVLRQ�RI�WKH�LQWHVWLQH�RU�RWKHU�VRXUFHV�RI�LQWHVWLQDO�SDLQ��7KH�EORRG�ORVV�LQWR�WKH���
LQWHVWLQHV�UHVXOWV�LQ�VKRFN��FROODSVH�DQG�HYHQWXDO�GHDWK�� 

7KH�&DXVHV� 

6WXGLHV� LQWR� WKH� FDXVHV� EHKLQG� -+6� KDYH� EURXJKW� IRUZDUG� &ORVWULGLXP� SHUIULQJHQV� W\SH� $� DQG� $VSHUJLOOXV� IXPLJDWXV—D���
FRPPRQ�PRXOG��&ORVWULGLXP�SHUIULQJHQV�W\SH�$�KDV�EHHQ�LVRODWHG�IURP�PXOWLSOH�FDVHV�RI�-+6�DW�KLJKHU�WKDQ�QRUPDO�OHYHOV��
EXW�LW�LV�DOVR�FRPPRQO\�IRXQG�LQ�WKH�LQWHVWLQHV�RI�QRUPDO�FRZV�DQG�PXOWLSOLHV�DIWHU�GHDWK��)XUWKHUPRUH��D�UHFHQW�VWXG\�ZKHUH�
&ORVWULGLXP�SHUIULQJHQV�W\SH�$�ZDV�LQWURGXFHG�LQWR�WKH�VPDOO�LQWHVWLQHV�RI�WZHOYH�GDLU\�FRZV��FRXOG�QRW�UHSOLFDWH�DQ\�FOLQLFDO�
VLJQV�RI�-+6��$VSHUJLOOXV�IXPLJDWXV�RQ�WKH�RWKHU�KDQG�KDV�EHHQ�LVRODWHG�IURP�D�KLJK�SHUFHQWDJH�RI�FRZV�WKDW�KDYH�GLHG�IURP�
-+6��EXW�QRW� IURP�FRZV� WKDW�KDYH�GLHG� IURP�RWKHU�JDVWURLQWHVWLQDO� WUDFW�GLVHDVHV��+RZHYHU�� WKH�P\FRWR[LQV�SURGXFHG�E\��
$VSHUJLOOXV� IXPLJDWXV�DUH� FRPPRQO\� IRXQG� LQ� DQLPDO� IHHG�� EXW� WKH�DFWXDO� UROH� WKH\�PD\�SOD\� LQ� WKLV� GLVHDVH� LQ� FXUUHQWO\���
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