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-LP�5RGJHUV�PRYHG�KLV�-DQXDU\������SUHVHQWDWLRQ�WR�WKH�ODVW�PRQWK�RI�'HFHPEHU������ZKHQ�RXU�%$:$�&KULVW�
PDV�PHHWLQJ�ZDV�PRYHG�WR�-DQXDU\���:KDW�D�EXV\�WLPH�IRU�-LP��SXEOLVKLQJ����OHVVRQV��FUHDWLQJ�OHVVRQ�SODQV�IRU�WKH�
:RRGWXUQLQJ�6FKRRO��WHDFKLQJ�DQG�PDNLQJ�VXUH�WKDW�WKH�HTXLSPHQW�XVHG�LQ�URRP�����LV�FRQVWDQWO\�XS�WR�SDU���:LWK�
DOO�WKHVH�LWHPV�XQGHUZD\�KH�DJDLQ�FDPH�XS�ZLWK�D�JUHDW�SUHVHQWDWLRQ�RQ�SODWWHUV��KRZ�WR�WXUQ�WKHP��DGG�D�GHVLJQ��
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7KH�IHDWXUHG�VSHDNHU�IRU�WKH�)HEUXDU\���������ZLOO�EH�RQH�RI�RXU�IHOORZ�PHPEHUV�–�
%UDG�$GDPV� 
 
%UDG�ZLOO�LPSDUW�ZLVGRP�JDLQHG�IURP�KLV�\HDUV�RI�H[SHULHQFH�DV�IXOO-WLPH�WXUQHU���³7KH�
EDQH�RI�DOO�ZRRGZRUNHUV�LV�WHDU-RXW�´�KH�H[SODLQV��³7KH�ZD\�WR�HOLPLQDWH�WHDU-RXW�LV�QRW�
VRPH�QHZ�PLUDFOH�WRRO��LW�LV�WKH�DQJOH�DW�ZKLFK�WKH�WRRO��DQ\�WRRO��LV�SUHVHQWHG�WR�WKH�
ZRRG�´�  
 
%UDG�ZLOO�EH�GHPRQVWUDWLQJ�WRRO�DSSOLFDWLRQ�WR�ERWK�VSLQGOH�DQG�IDFH�SODWH�WXUQLQJ�E\�WXUQLQJ�ERWWOH�VWRSSHUV�DQG�
ERZOV���8VLQJ�D�YDULHW\�RI�WXUQLQJ�WRROV��KH�ZLOO�FRQFHQWUDWH�RQ�KRZ�WR�JHW�WKH�EHVW�ILQLVK�IURP�HDFK�WRRO���+H�ZLOO�DO�
VR�VKRZ�KRZ�D�IOH[LEOH�FDELQHW�VFUDSHU�FDQ�FXW�VDQGLQJ�WLPH�LQ�KDOI� 
 
,I�WLPH�SHUPLWV��%UDG�ZLOO�DOVR�JLYH�D�VKRUW�OHVVRQ�RQ�VDQGLQJ��� 
 
%UDG¶V�SUHYLRXV�%$:$�GHPRQVWUDWLRQV�KDYH�EHHQ�YHU\�ZHOO�UHFHLYHG���:H�DSSUHFLDWH�KLV�ZLOOLQJQHVV�WR�VKDUH�KLV�
H[SHUWLVH�ZLWK�WKH�JURXS�DQG�ORRN�IRUZDUG�WR�KLV�GHPRQVWUDWLRQ�LQ�)HEUXDU\� 
 
'RQ¶W�PLVV�ZKDW�LV�VXUH�WR�EH�DQ�HQWHUWDLQLQJ�DQG�LQIRUPDWLYH�GHPRQVWUDWLRQ���,I�\RX�ZDQW�WR�OHDUQ�KRZ�WR�JHW�WKH�
PRVW�RXW�RI�\RXU�WRROV��EH�WKHUH� 
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:HOFRPH�WR�WKH�QHZ�\HDU��WKH�QHZ�GHFDGH��DQG�RXU�QHZ�%RDUG�RI�'LUHFWRUV���/HW�PH�LQWURGXFH�\RX�WR�
WKH�RWKHU�WZR�ZKR�KDYH�MRLQWHG�RXU�%2'�ZLWK�PH���6WHYH�*ULVZROG�KDV�EHHQ�DVVLVWLQJ�LQ�WKH�'LDEOR�
:RRGWXUQLQJ�&HQWHU��WXUQLQJ�JUHDW�KROORZ�IRUPV�DQG��PDQDJLQJ�RXU�³ZRRG�SLOH�´��5LFN�'LHWULFK��LV�
WKH�QHZHVW�LQVWUXFWRU�LQ�WKH�'LDEOR�:RRGWXUQLQJ�&HQWHU��WDNLQJ�RYHU�WKH�,QWURGXFWLRQ�WR�:RRGWXUQLQJ�
FRXUVH�DQG�DGGLWLRQDO�WR�DVVLVWLQJ�LQ�DOPRVW�HYHU\�RWKHU�FODVV� 
 
:H�DUH�JODG�WR�MRLQ�&ODXGLD�)RVWHU�ZKR�PDQDJHV�WKH�FOXE¶V�ILQDQFHV�WR�NHHS�XV�DIORDW�DQG�$QQD�'XQ�
FDQ�ZKR��DV�0HPEHU�DW�/DUJH�KDV�VXFFHVVIXOO\�FRRUGLQDWHG�WKH�FRPSOH[�DUUDQJHPHQWV�IRU�RXU�SLFQLF�

DQG�+ROLGD\�SDUWLHV��:H�ORRN�IRUZDUG�WR�WKHLU�FRQWLQXHG�KDUG�ZRUN� 
 
2XU�3DVW�3UHVLGHQW��.LP�:ROII��LV�FKRRVLQJ�WR�KHDG�XS�D�QHZ�DFWLYLW\�IRFXVHG�RQ�FRPPXQLW\�UHODWLRQV�DQG�SXEOLFLW\� 
 
)RU�WKH�GD\�WR�GD\�DFWLYLWLHV�WKDW�SURFHHG�LQ�WKH�EDFNJURXQG�DW�HDFK�FKDSWHU�ZH�FRQWLQXH�WR�UHO\�RQ�WKH�DFWLYH�VXSSRUW�RI�WKH�
6WRUH��/LEUDU\��$�9��0HPEHUVKLS�DQG�:RRG�0HLVWHU��DQG�VHW�XS�FUHZ� 
 
0\�PRQWKO\�QRWHV�ZLOO�IRFXV�RQ�NHHSLQJ�\RX�LQIRUPHG�DERXW�RXU�DFWLYLWLHV�DQG�RSHUDWLRQV�VR�ZH�DOO�FDQ�XQGHUVWDQG�RQ�ZKDW�
NHHSV�RXU�&KDSWHU�IXQFWLRQLQJ�VPRRWKO\� 
 
,�ORRN�IRUZDUG�WR�PDQ\�LQWHUHVWLQJ�DQG�LQIRUPDWLYH�SUHVHQWDWLRQV�DQG�WR�WKH�FRPPXQLW\�ZH�FRQWLQXH�WR�VXSSRUW�ZLWK�RXU�WDOHQW��
NQRZOHGJH��DQG�SDUWLFLSDWLRQ� 

3UHVLGHQW¶V�0HVVDJH 
-DQXDU\����� 

$WWHQWLRQ�%$:$�PHPEHUV�ZKR�VKRS�RQ�$PD]RQ�FRP 
 
%$:$�LV�DOZD\V�ORRNLQJ�IRU�ZD\V�WR�JHQHUDWH�IXQGV�WR�LPSURYH�RXU�&OXE���%$:$�UHFHQWO\�UHJLVWHUHG�ZLWK�$PD]RQ¶V�SUR�
JUDP�WR�VXSSRUW�FKDULWDEOH�RUJDQL]DWLRQV��$PD]RQ6PLOH��,W�LV�DQ�HDV\��QR�FRVW�ZD\�IRU�RXU�&OXE�WR�EHQHILW�IURP�\RXU�$PD�
]RQ�FRP�VKRSSLQJ�H[SHQGLWXUHV� 
 
$PD]RQ6PLOH�LV�D�VLPSOH�DQG�DXWRPDWLF�ZD\�IRU�\RX�WR�VXSSRUW�\RXU�IDYRULWH�FKDULWDEOH�RUJDQL]DWLRQ��%$:$��:KHQ�\RX�
VKRS�DW VPLOH�DPD]RQ�FRP��\RX¶OO�ILQG�WKH�H[DFW�VDPH�SURGXFWV��SULFHV��DQG�$PD]RQ�3ULPH�EHQHILWV�DV�$PD]RQ�FRP��ZLWK�WKH�
DGGHG�ERQXV�WKDW�$PD]RQ�ZLOO�GRQDWH�����RI�WKH�SXUFKDVH�SULFH�WR�%$:$�� 
 
+HUH¶V�KRZ�LW�ZRUNV��� 
 
7R�VKRS�DW�$PD]RQ6PLOH�VLPSO\�JR�WR VPLOH�DPD]RQ�FRP IURP�WKH�ZHE�EURZVHU�RQ�\RXU�FRPSXWHU�RU�PRELOH�GHYLFH��2Q�
\RXU�ILUVW�YLVLW�WR�$PD]RQ6PLOH��\RX�QHHG�WR�GHVLJQDWH�%$:$�WR�UHFHLYH�GRQDWLRQV�EHIRUH�\RX�EHJLQ�VKRSSLQJ��:H�DUH�RQH�
RI�WKH�DOPRVW�RQH�PLOOLRQ�FKDULWDEOH�RUJDQL]DWLRQV�UHJLVWHUHG�ZLWK�$PD]RQ�6PLOH��)URP�WKHQ�RQ�ZKHQ�\RX�HQWHU�$PD]RQ�
WKURXJK�KWWSV���VPLOH�DPD]RQ�FRP��HYHU\�HOLJLEOH�SXUFKDVH�\RX�PDNH ZLOO�UHVXOW�LQ�D�GRQDWLRQ�WR�%$:$� 
 
<RX�PD\�ZDQW�WR�ERRNPDUN�WKH�$PD]RQ6PLOH�85/�WR�\RXU�GHVNWRS�RU�PRELOH�GHYLFH�WR�LQVXUH�WKDW�\RX�GRQ¶W�HQG�XS�DW�WKH�
VWDQGDUG�$PD]RQ�SRUWDO��WKXV�E\SDVVLQJ�EHQHILW�WR�%$:$��� 
 
,I�\RX�KDYHQ¶W�DOUHDG\�GRQH�VR��SOHDVH�FRQVLGHU�UHJLVWHULQJ�ZLWK�$PD]RQ6PLOH�DQG�GHVLJQDWLQJ�%$:$�DV�\RXU�EHQHILFLDU\���
$QG�HQFRXUDJH�\RXU�IULHQGV�DQG�IDPLO\�WR�GR�OLNHZLVH��:H�ORRN�IRUZDUG�WR�XSGDWLQJ�PHPEHUVKLS�PRQWKO\�RQ�GRQDWLRQV�IURP�
WKLV�XQLTXH�SURJUDP�� 
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7UHH�$UWLFOH�����:H�&DQ�'R�%HWWHU 
 
%\��7RQ\�:ROFRWW���� 
'HFHPEHU��������� 
 
$W�D�ZRRGWXUQHU¶V�PHHWLQJ�MXVW�WKH�RWKHU�6DWXUGD\��D�PHPEHU�ZDV�H[WROOLQJ�WKH�EHQHILW�RI�SODQWLQJ�WUHHV��,�DJUHH�ZLWK�
KLP�������,I�ZH�DUH�WR�WXUQ�EDFN�VRPH�RI�RXU������\HDUV�RI�PLVWDNHV��WKHUH�LV�QR�EHWWHU�WLPH�WKDQ�QRZ��6WDUW�SODQWLQJ�
WUHHV�E\�DOO�PHDQV�� 
 
2QFH�SODQWHG��LW�ZRXOG�EH�DGYLVDEOH�WR�ZDWHU�WKH�VDSOLQJV�WR�WUHH�HVWDEOLVKPHQW��1HYHU�LV�LW�WRR�HDUO\�WR�WUDLQ�\RXU�
WUHHV�IRU�VWUXFWXUH��KHDOWK�DQG�IRUP��%XW�RQFH�\RX�KDYH�D�PDWXUH�WUHH��EH�DGYLVHG�RQ�ZKDW�NLQG�RI�SUXQLQJ�LV�DSSURSUL�
DWH��)LUVW��PDWXUH�WUHHV�DUH�EHVW�OHIW�XQSUXQHG��XQOHVV�GHDGZRRG�DQG�KDQJLQJ�EUDQFKHV�SRVH�D�VHULRXV�ULVN��6RPHWLPHV�
D�OLYH�EUDQFK�QHHGV�WR�FRPH�RII�GXH�WR�KXPDQ�QHFHVVLWLHV��7KH�WUHH�LV�EORFNLQJ�WUDIILF��SUHYHQWLQJ�DFFHVV��KDQJLQJ�
RYHU�D�QHLJKERU¶V�OHDN\�URRI��DQG�VR�RQ� 
:KDW�LV�D�PDWXUH�WUHH"�2QFH�D�WUHH�UHDFKHV�LWV�JHQHWLFDOO\�GHWHUPLQHG�VL]H��WKH�WUHH�KDV�UHDFKHG�LWV�PDWXULW\��2IWHQ��
WKH�HQWLUH�HQYLURQPHQW�ZLOO�KHOS�PROG�D�WUHH¶V�PDWXUH�VL]H�–QXWULWLRQ�GHILFLHQFLHV��ZDWHU�VWUHVV��OLJKW�VWUHVV��D�IUHHZD\�
LQVWDOOHG�WKURXJK�LWV�URRW�V\VWHP��$�WUHH�KDV�WR�DGDSW�WR�VXUYLYH��+RZHYHU��RQFH�D�WUHH�LV�DW�EDODQFH�DQG�LWV�VL]H�LV�
URXJKO\�GHWHUPLQHG��WKLV�PDWXUH�WUHH�FDQ�UHPDLQ�VWDWLF�IRU�\HDUV��HYHQ�GHFDGHV�� 
 
,�MXVW�WRRN�D�ZDON�DURXQG�WKH�EORFN�WKLV�VXQQ\�DIWHUQRRQ�DQG�TXLFNO\�GLVFRYHUHG�ZKDW�D�PHVV�ZH�DUH�PDNLQJ�RI�RXU�
PDWXUH�WUHHV�� 

7KH�WUHH�DW�ULJKW�LV�D�VLOYHU�PDSOH��$FHU�VDFFKDULQXP���
7ZR�\HDUV�DJR�LQ�WKH�VSULQJ��WKLV�PDSOH�ZDV�VWULSSHG�RI�
DOO�LWV�QHZ�JURZWK��7KH�PDMRU�EUDQFKHV�ZHUH�KHDGHG�
EDFN�LQ�D�9HQXV�GH0LOR�PDQQHU��7KH�HQGV�IOXVKHG�RXW�
ZLWK�QHZ�JURZWK��7KLV�VSULQJ�WKH�JURZWK�ZDV�VSRUDGLF�
DQG�ZHDN��7KH�QHZ�JUHHQ�VWHPV�ZHUH�UHPRYHG�DJDLQ�DV�
LI�WKLV�ZHUH�D�SROODUGLQJ�H[HUFLVH��%\�WKH�IDOO�WKLV�\HDU�
WKH�VLOYHU�PDSOH�LV�GHDG��,�FDQQRW�KHOS�EXW�DVVXPH�WKDW�
WKH�SURSHUW\�RZQHU�DQG�RU�WUHH�SUXQHU�ZDV�LQWHQWLRQDOO\�
WU\LQJ�WR�NLOO�WKH�WUHH�� 
 
5XOH�����,I�\RX�KDYH�WR�UHGXFH�WKH�VSUHDG�RI�D�WUHH��\RX�
PXVW�FXW�EDFN�WR�D�VLJQLILFDQW�ODWHUDO�EUDQFK�WR�DVVXPH�
WKH�OLIH�RI�WKH�EUDQFK��µ6LJQLILFDQW¶�PHDQV�WR�FRPH�EDFN�
WR�D�EUDQFK�WKDW�LV�RQH�WKLUG�WKH�GLDPHWHU�RI�WKH�EUDQFK�
\RX�DUH�FXWWLQJ�RII��$V�DQ�H[DPSOH��LI�\RX�KDYH�D�WKUHH-
LQFK�GLDPHWHU�EUDQFK��\RX�PXVW�FXW�EDFN�WR�D�ODWHUDO�
EUDQFK�ZLWK�DW�OHDVW�D�RQH-LQFK�GLDPHWHU��<RX�PD\�KDYH�
WR�FXW�EDFN�WR�WKH�PDLQ�VWHP�RU�D�VFDIIROG�EUDQFK��0DQ\�
YDULDEOHV�H[LVW�LQ�WKH�WUHH�ZRUOG��6RPH�VSHFLHV�FDQ�KDQ�
GOH�PRUH�SUXQLQJ�WKDQ�RWKHUV��:HDNHU�WUHHV�DUH�PRUH�
SURQH�WR�SUXQLQJ�GDPDJH��%XW�LI�\RX�FXW�RII�D�EUDQFK�
ZLWK�D�GLDPHWHU�DERYH�ILYH�LQFKHV��WKH�QHJDWLYH�LPSDFW�
RQ�WKH�WUHH�ZLOO�EH�VLJQLILFDQW��:H�XVHG�WR�XVH�D�����
UHPRYDO�RI�WKH�OLYH�FDQRS\�LV�WKH�XSSHU�OLPLW��1RZ��ZH�
GR�QRW�XWLOL]H�D�SHUFHQWDJH��EHFDXVH�D�ZDWHU-VWUHVVHG�
WUHH�PD\�QRW�UHVSRQG�ZHOO�WR�����UHPRYDO� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 

7KH�DERYH�SLFWXUH�VKRZV�WZR�$PHULFDQ�VZHHW�JXP�RU�
OLTXLGDPEDUV��/LTXLGDPEDU�VW\UDFLIOXD���1RWH�WKH�ZRQ�
GHUIXO�IRUP��,¶P�MRNLQJ����'R�\RX�VHH�SUXQLQJ�FXWV�WKDW�
IROORZ�WKH�RQH�WKLUG�UXOH"�&DQ�\RX�LGHQWLI\�WKH�ROG�WRS�
SLQJ�FXWV�IURP�WKH�SUHYLRXV�EXWFKHU\�DQG�DOVR�WKH�KRO�
ORZ�KHDUWURW�GHFD\��.QRZ�\RXU�VSHFLHV��/LTXLGDPEDU�LV�
E\�QDWXUH�H[FXUUHQW�–�H[FXUUHQW�WUHHV�KDYH�VWURQJ�DSLFDO�
FRQWURO��W\SLILHG�E\�D�VLQJOH�VWHP�ZLWK�PXFK�VPDOOHU�
EUDQFKHV��(DFK�RQH�RI�WKHVH�FXW�RII�EUDQFKHV�ZLOO�DW�
WHPSW�WR�EH�WKH�RQH�OHDGHU��/DWHQW�EXGV�MXVW�EHORZ�WKH�
FXWV�ZLOO�VSURXW�DQG�KHDG�XS��$IWHU�ILYH�WR�HLJKW�\HDUV��
WKHVH�VSURXWV�ZLOO�EH�SXVKLQJ�HDFK�RWKHU�DQG�FRPLQJ�
GRZQ�ZLWK�D�FUDVK��2I�FRXUVH��WKHVH�VSURXWV�PD\�EH�UH�
PRYHG�DQQXDOO\�DV�ORQJ�DV�WKHUH�LV�HQRXJK�KHDOWK\�
ZRRG�WR�FXW�EDFN�WR��2QH�UHDVRQ�SHRSOH�UHVRUW�WR�WKLV�
W\SH�RI�SUXQLQJ�LV�µOHVV�PDLQWHQDQFH�¶�7KH�RSSRVLWH�LV�
WUXH��$QRWKHU�H[SHQVH�FURSV�XS�ZKHQ�WKH�WUHH�LV�UH�
PRYHG� 
 

$ERYH�LV�DQRWKHU�OLTXLGDPEDU�ZLWK�WZR�VTXLUUHOV�DVNLQJ�
³:7)´��7KH�$PHULFDQ�JXP�LV�D�\RXQJ�WUHH��EXW�WRS�
SLQJ�WKH�WUHH�LV�MXVW�D�ZD\�RI�NLOOLQJ�WKLV�NLQG�RI�WUHH� 
 
$SLFDO�FRQWURO�QHHGV�DQ�H[SODQDWLRQ��$SLFDO�JURZWK�LV�
FDOOHG�SULPDU\�PHULVWHPDWLF�DFWLYLW\��0HULVWHPDWLF�FHOOV�
DUH�DFWLYHO\�GLYLGLQJ�QRQ-GLIIHUHQWLDWHG�JURZWK��6HF�
RQGDU\�PHULVWHPV�LQFOXGH�WKH�FHOOV�WKDW�GLIIHUHQWLDWH�
LQWR�WKH�[\OHP��ZRRG��DQG�SKORHP��IRRG�WUDQVSRUW���
*URZWK�WLSV�DUH�DSLFDO�PHULVWHPV��0RVW�FRQLIHUV�UHVRUW�
WR�DSLFDO�JURZWK��7DNH�D�SLQH�WUHH��3LQHV�KDYH�VWURQJ�
DSLFDO�FRQWURO�DQG�WKDW�FRQWURO�LV�DW�WKH�DSH[�RI�WKH�WUHH��
RU�VWURQJO\�H[FXUUHQW��3LQH�KDV�D�VLQJOH�VWHP�ZLWK�PXFK�
VPDOOHU�EUDQFKHV�RIWHQ�DUUDQJHG�LQ�ZKRUOV��,I�\RX�FXW�
HYHQ�D�IRRW�RII�WKH�WRS�RI�D�SLQH��\RX�ZLOO�FDXVH�WKH�
FORVHVW�EUDQFKHV�WR�FXUO�XS�DQG�UDFH�WR�EH�WKH�OHDGHU��
0XOWLSOH�XSWXUQHG�EUDQFKHV�UHVXOW�LQ�FR-GRPLQDQW�
VWHPV��D�VWUXFWXUDO�ZHDNQHVV��3LQHV�UDFH�XS�WKH�VLQJOH�
VWHP�EHFDXVH�ZKRHYHU�JHWV�WR�WKH�OLJKW�ILUVW��ZLQV��3LQHV�
DUH�QRW�VKDGH�WROHUDQW��7KH\�VKDGH�RXW�WKHLU�FRPSHWL�
WLRQ��:KHQ�\RX�FXW�RII�KDOI�D�SLQH�EUDQFK��\RX�NLOO�WKH�
ZKROH�EUDQFK��3LQH�EUDQFKHV�UDUHO\�SRS�RXW�ZLWK�QHZ�
JURZWK��7KHLU�JURZWK�LV�DOO�DSLFDO��%HORZ�LV�D�JRRG�H[�
DPSOH�RI�ZKDW�QRW�WR�GR�WR�D�SLQH� 
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7KH�0RQWHUH\�SLQH��3LQXV�UDGLDWD���RQ�WKH�OHIW��KDV�
KDG�ORZHU�EUDQFKHV�KHDGHG�EDFN�WR�DOORZ�IRU�PRUH�
URRP��YLVLELOLW\�WR�VWRS�VLJQ��OHVV�QHHGOH�IDOO��DQG�RWKHU�
KLGGHQ�UHDVRQV��7KH�FXW�EUDQFKHV�ZLOO�GLH�EDFN�WR�WKH�
VLQJOH�PDLQ�VWHP��,W�ZRXOG�KDYH�EHHQ�ZLVHU�WR�KDYH�
SUXQHG�WKH�EUDQFKHV�WR�MXVW�RXWVLGH�WKH�EUDQFK�FROODU�
WR�JLYH�WKH�FKDQFH�WR�FORVH�WKH�SUXQLQJ�FXW��+RZHYHU��
WKHVH�SRWHQWLDO�ODUJH�FXWV�DW�WKH�PDLQ�VWHP�ZLOO�QRW�
SUHYHQW�GHFD\�JRLQJ�LQWR�WKH�VWHP�RI�WKH�SLQH� 
3UXQLQJ�5XOH����–�PDNH�SURSHU�SUXQLQJ�FXWV��EUDQFK�
HV�VKRXOG�EH�SUXQHG�MXVW�RXWVLGH�WKH�EUDQFK�FROODU��QR�
IOXVK�FXWV�� 
 
'HFXUUHQW�WUHHV�LQFOXGH�&KLQHVH�SLVWDFKH��3LVWDFLD�
FKLQHQVLV���ZDY\�OHDI�SLWWRVSRUXP��RU�$XVWUDOLDQ�
FKHHVHZRRG�RU�PRFN�RUDQJH��3LWWRVSRUXP�XQGXOD�
WXP���DQG�WKH�FDPSKRU�WUHH��&LQQDPRPXP�FDPSKR�
UD���7KHUH�LV�OLWWOH�DSLFDO�FRQWURO�ZLWK�GHFXUUHQW�WUHHV��
3UXQLQJ�WLSV�LQYLJRUDWH�ODWHUDO�EXGV��DQG�RXWZDUG�
JURZWK�RFFXUV��7KLV�WLS�UHPRYDO�PDNHV�IRU�D�PXFK�
ZLGHU�WUHH�DQG�GHQVHU�WUHH�WKDQ�PRVW�FRQLIHUV��+RZHY�
HU��HYHQ�GHFXUUHQW�WUHHV�UHVSRQG�WR�WKH�KLJKHVW�SRLQW��
DQG�D�VLQJOH�VWHP�LV�WKH�REMHFWLYH�� 
 
3UXQLQJ�5XOH���—DOZD\V�SUXQH�WR�D�VLQJOH�WDOOHVW�
VWHP��0XOWL-VWHP�WUHHV�DUH�GRRPHG�WR�D�VKRUW�OLIH� 

$�FDPSKRU�WUHH�H[SDQGV�ERWK�XS�DQG�RXW��7KH�FDPSKRU�
LV�D�GHFXUUHQW�WUHH��:H�GR�QRW�UHFRPPHQG�VKHDULQJ�RQ�
DQ\�WUHH� 
 
%UXFH�+DJHQ�ZURWH�DQ�DUWLFOH�LQ�WKH�:HVWHUQ�$UERULVW�
)DOO������WLWOHG�³6RPH�WKLQJV�QHYHU�FKDQJH�´�+H�GH�
FULHV�WKH�IDFW�WKDW�ZH�KDYH�WKH�SUXQLQJ�NQRZOHGJH��EXW�
WKDW�$16,�$����LQIRUPDWLRQ�GRHV�QRW�PDQLIHVW�LWVHOI�
RXW�RQ�WKH�VWUHHW��,�KDYH�WR�DJUHH�ZLWK�KLP�LQ�ORRNLQJ�
DURXQG�P\�QHLJKERUKRRG��7KH�LQIRUPDWLRQ�LV�QRW�UHDFK�
LQJ�WKH�SXEOLF��DQG�WUHH�FRPSDQLHV�RIWHQ�IRUJHW�SUXQLQJ�
VWDQGDUGV�DW�WKH�GRRU�RI�D�SD\LQJ�FXVWRPHU��:H�KDYH�WR�
ZDON�DZD\�IURP�VXE-VWDQGDUG�SUXQLQJ�SUDFWLFHV��:H�FDQ�
GR�EHWWHU�� 
 
5HFRPPHQGHG�UHDGLQJ���*LOPDQ��(GZDUG�)���$Q�,OOXV�
WUDWHG�*XLGH�WR�3UXQLQJ��6HFRQG�(GLWLRQ��'HOPDU�–�
7KRPDV�/HDUQLQJ��,QF�������,6%1���-����-����-� 
 
-7RQ\�:ROFRWW����������� 
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*DU\�%LQJKDP- 
$QJHOV 

-RHO�$OEHUW- 
6TXDUH�3ODWWHU�	�%RZO 

9HUQ�6WRYDOO- 
%XUO�%RZOV 

-HDQ-/RXLV�0H\QLHU- 
%RZO�	�+ROORZ�)RUP 

5DQG\�%HVHFNHU- 
%RZOV 

&KDUOLH�6DXO- 
µ0XVKURRP¶�%RWWRP 
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'DYH�0RUULV- 
&KDOLFH�	�3ODWHV 

$QGUHZ�%D[WHU- 
%XUO�%RZO 

(G�6WHIILQJHU- 
&KHVWV 

'HQQLV�)LVKHU- 
%RZO 

0LFKDHO�+DFNHWW- 
1DWXUDO�(GJHG�%RZO 

+DUU\�/HYLQ- 
&RUN�2DN�%RZO 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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�$UWLFOHV�FRXUWHV\�RI�$$:� 


