
 Fb[Wi[�i[[�\kbb�j[hci�WdZ�YedZ_j_edi�iY[d_Ydp$Yec%j[hci$

H6K:�JE�ID�

�(",&&
E:G�8DJEA:�



%UDQG�86$¶V�ODWHVW�SXVK�WR�SURYLGH�GHHS�FRQWHQW�WKURXJK�
LWV�8QLWHG�6WRULHV�FDPSDLJQ�LV�H[SHFWHG�WR�DVVLVW�WKH�1HZ�
=HDODQG�WUDGH�LQ�LQVSLULQJ�FOLHQWV�DQG�VHOOLQJ�WKH�GHVWLQDWLRQ�
±�HVSHFLDOO\�WR�UHSHDW�YLVLWRUV�

PRQWK��,W�LV�SULPDULO\�UROOLQJ�RXW�RQ�VRFLDO�PHGLD�DQG�WHQGV�WR�
IRFXV�RQ�OHVVHU�NQRZQ�SHUVSHFWLYHV�
µ)RU�H[DPSOH��RQH�RI�WKH�VWRULHV�LV�RI�WZR�VLVWHUV�ZKR�RZQ�

D�JROG�PLQLQJ�ORFDWLRQ�LQ�$ODVND�¶�VD\V�0RQLFD�&HEDOORV��
:DVKLQJWRQ�'&�EDVHG�GLUHFWRU��FRQVXPHU�DQG�WUDGH�SXEOLF�
UHODWLRQV�ZLWK�%UDQG�86$��µ$QRWKHU�LV�RQH�RI�WKH�NHHSHUV�DW�
0W�5XVKPRUH�LQ�6RXWK�'DNRWD�¶
&HEDOORV�VD\V�WKH�WUDGH�QHHGV�LQVSLUDWLRQ�DV�PXFK�DV�WKH�

FXVWRPHU�GRHV��µ7KLV�ZLOO�HQDEOH�WKHP�WR�VHOO�WKH�86�LQ�QHZ�

/L]�*ORYHU��WKUHH�ZHHNV�LQWR�KHU�UROH�DV�GLUHFWRU�$XVWUDOLD�
DQG�1HZ�=HDODQG�ZLWK�%UDQG�86$��VD\V�WUDYHO�DJHQWV�DUH�

µ7KH�1HZ�=HDODQG�PDUNHW�KDV�MXVW�H[FHHGHG���������VR�
WKH�TXHVWLRQ�LV�KRZ�GR�ZH�HQWLFH�SHRSOH�WR�FRPH�EDFN�DJDLQ"�
(YHU\RQH�NQRZV�1HZ�<RUN�±�WKH�%LJ�$SSOH��+ROO\ZRRG��8QLYHUVDO�

.KXG�KV�&QP§V�LWUV�FTGCO�KV���
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:H�ZRXOG�EH�QRWKLQJ�ZLWKRXW�RXU�
VXFFHVVIXO�VDOHV�WHDP��:H·UH�VHHNLQJ�

VHOO�WKH�VRIWZDUH�DQG�VHUYLFHV�WKDW�RXU�
FXVWRPHUV�KDYH�JURZQ�WR�UHO\�RQ�

,QWHUQHW�%RRNLQJV�IRU�����7RXU�
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6WXGLRV�DQG�'LVQH\ODQG��%XW�WKLV�8QLWHG�
6WRULHV�FDPSDLJQ�JLYHV�LQVLJKWV�WKDW�ZH�
FDQ�UHDOO\�RQO\�FRYHU�WKLV�ZD\�¶
8QLWHG�6WRULHV�ZDV�KLJKOLJKWHG�DW�

,3:��WKH�86$�WUDYHO�DQG�WUDGH�H[FKDQJH�
KDSSHQLQJ�LQ�$QDKHLP�WKLV�ZHHN�
*ORYHU�VD\V�WKDW�IRU�WKH�WUDYHO�DJHQW�LW�LV�

µ7UDYHOOHUV�DUH�FKDQJLQJ��7KH\�GRQ¶W�
ZDQW�WR�GR�WKH�FRS\�DQG�SDVWH�WKLQJ�
RU�NHHS�XS�ZLWK�WKH�-RQHV¶V�DQ\�PRUH��
7KH\�ZDQW�WKHLU�RZQ�H[SHULHQFH�DQG�WR�

7R�WKDW�HQG��*ORYHU�VD\V�VKH�VHHV�
IXUWKHU�RSSRUWXQLWLHV�RQ�WKH�(DVW�&RDVW�
DQG�LQ�WKH�6RXWKHUQ�6WDWHV�
��6HH�SDJH����IRU�PRUH�RQ�,3:
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9RWLQJ�LV�VWLOO�RSHQ�LQ�WKH�7$$1=�
1DWLRQDO�7UDYHO�,QGXVWU\�$ZDUGV��
%XW�EH�TXLFN�WR�KDYH�\RXU�VD\�LQ�WKH�
SURFHHGLQJV�±�\RX�KDYH�XQWLO�FORVH�
RI�SOD\�RQ�)ULGD\���-XQH�
��6XSSOLHUV�FDQ�YRWH�IRU�DJHQW�

FDWHJRULHV�DW��
ZZZ�VXUYH\PRQNH\�FRP�U�
199��5.
��$JHQWV�FDQ�YRWH�IRU�VXSSOLHUV�DW��
ZZZ�VXUYH\PRQNH\�FRP�U�
:+/�&&�

$V�WKH����WK�DQQLYHUVDU\�RI�WKH�
DUULYDO�RI�&DSWDLQ�&RRN�WR�1HZ�=HDODQG�
DSSURDFKHV�WKLV�VSULQJ��0RD7RXUV¶�
(DUO\�([SORUHUV�7RXU�ZLOO�IRFXV�RQ�WKH�
(QGHDYRXU¶V�DUULYDO�
)ROORZLQJ�LQ�WKH�&RRN¶V�IRRWVWHSV��

DV�ZHOO�DV�WKRVH�RI�WKH�3RO\QHVLDQ�
QDYLJDWRUV��)UHQFK�VHWWOHUV�DQG�ZKDOHUV��
WKH�WRXUV�YLVLWV�WKH�0DUOERURXJK�6RXQGV��

$OVR�LQ�VSULQJ�LV�0RD7RXUV¶�6SULQJ�
*DUGHQ�(VFDSHV�LQFOXGLQJ�WKH�7DUDQDNL�
5KRGRGHQGURQ�*DUGHQV�WRXU�VWD\LQJ�
LQ�1HZ�3O\PRXWK��:KDQJDQXL�DQG�
7RQJDULUR�1DWLRQDO�3DUN��DQG�WKH�
&RXQWU\�5RDGV�	�&URVV�+LOOV�*DUGHQV�
)DLU�KLJKOLJKWLQJ�WKH�1RUWK�,VODQG¶V�EHVW�
JDUGHQV��,Q�WKH�6RXWK�,VODQG��WKH�+LJK�

DQG�WKH�2WDJR�)DUPKRXVH�*DUGHQV�DOVR�
WDNH�LQ�DFWLYLWLHV�VXFK�DV�WKH�(UHZKRQ�
6WDWLRQ�&O\GHVGDOH�:DJRQ�ULGH�DQG�WKH�
2DPDUX�9LFWRULDQ�)HWH��
)RU�FOLHQWV�ZKR�KDYH�QHYHU�EHHQ�

WR�6WHZDUW�,VODQG�RU�WKH�&DWOLQV��WKH�
6RXWKHUQ�2G\VVH\�WRXU�PD\�EH�D�SLFN�
IRU�WKHP�
ZZZ�PRDWRXUV�FR�Q]
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7KH�QHZ�&OXE�0HG�*UDQG�0DVVLI�
6DPRsQV�0RULOORQ�&KDOHW�$SDUWPHQWV�
ZLOO�RSHQ�IRU�WKH�XSFRPLQJ������VQRZ�
VHDVRQ�RQ����'HFHPEHU�������DQG��DV�

7KH�FROOHFWLRQ�RI�WZR�DQG�WKUHH�
EHGURRP�KDPOHWV�LQ�6DPRsQV�
ERDVW�YLHZV�DFURVV�WKH�)UHQFK�$OSV��
SHUVRQDOLVHG�VHUYLFH�E\�D�FKDOHW�PDVWHU��

FXLVLQH�GHOLYHUHG�WR�HDFK�FKDOHW��SOXV�
WKH�FRPIRUWV��GLQLQJ��IDPLO\�VHUYLFHV��
DFWLYLWLHV��DSUqV�DPELDQFH��RI�WKH�&OXE�
0HG�*UDQG�0DVVLI�6DPRsQV�0RULOORQ�
UHVRUW�ULJKW�QH[W�GRRU��
5HVRUWV�WKDW�VWLOO�KDYH�DYDLODELOLW\�

$SULO�LQFOXGH�
��-DSDQ��ODVW�URRPV�OHIW�DW�&OXE�0HG�
6DKRUR�+RNNDLGR��VHYHQ�QLJKWV�IURP�
$������SHU�DGXOW��&OXE�0HG�7RPDPX�
+RNNDLGR��VHYHQ�QLJKWV�IURP�$������
SHU�DGXOW�
��(XURSH��&OXE�0HG�$OSH�G¶+XH]��
)UHQFK�$OSV��VHYHQ�QLJKWV�IURP�$������
SHU�DGXOW��&OXE�0HG�/HV�$UFV�3DQRUDPD��

)UHQFK�$OSV��VHYHQ�QLJKWV�IURP�$������
SHU�DGXOW��&OXE�0HG�3UDJHODWR�9LDOHWWHD��
,WDOLDQ�$OSV��VHYHQ�QLJKWV�IURP�$������
SHU�DGXOW�
&OXE�0HG¶V�VXQQ\�GHVWLQDWLRQV�DUH�DOVR�
LQFOXGHG�LQ�WKH�HDUO\�ELUG�VDOH�
��$VLD��&OXE�0HG�%DOL��VHYHQ�QLJKWV�
IURP�$������SHU�DGXOW��&OXE�0HG�%LQWDQ�
,VODQG��,QGRQHVLD��VHYHQ�QLJKWV�IURP�
$������SHU�DGXOW��&OXE�0HG�3KXNHW��
7KDLODQG��VHYHQ�QLJKWV�IURP�$������
SHU�DGXOW��&OXE�0HG�&KHUDWLQJ�%HDFK��
0DOD\VLD��VHYHQ�QLJKWV�IURP�$������
SHU�DGXOW�
��,QGLDQ�2FHDQ�
0DOGLYHV��VHYHQ�QLJKWV�IURP�$������
SHU�DGXOW��&OXE�0HG�)LQROKX�9LOODV��WKH�
0DOGLYHV��VHYHQ�QLJKWV�IURP�$������
SHU�DGXOW��&OXE�0HG�/D�3RLQWH�DX[�
&DQRQQLHUV��0DXULWLXV��VL[�QLJKWV�IURP�
������SHU�DGXOW�
��$PHULFDV��7KH�QHZ�&OXE�0HG�0LFKHV�
3OD\D�(VPHUDOGD��'RPLQLFDQ�5HSXEOLF�
RSHQV�LQ�'HFHPEHU�������6HYHQ�QLJKWV�
DOO�LQFOXVLYH�LV�SULFHG�IURP�������
SHU�DGXOW�
ZZZ�FOXEPHG�FR�Q]
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:H�KDYH�EHHQ�QRPLQDWHG�IRU
%HVW�&UXLVH�2SHUDWRU
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VWDUW�DQG�LW¶V�SURMHFWHG�WR�DJDLQ�EH�D�
UHFRUG�EUHDNLQJ�\HDU��
$URXQG�����PLOOLRQ�FUXLVH�SDVVHQJHUV�

DUH�H[SHFWHG�WKLV�QRUWKHUQ�VXPPHU��
&UXLVLQJ�FRQWLQXHV�WR�EH�RQH�RI�WKH�

PRVW�SRSXODU�PHWKRGV�RI�WUDQVSRUW�LQWR�
WKH�VWDWH�DQG�&UXLVH�/LQHV�,QWHUQDWLRQDO�
$VVRFLDWLRQ�$ODVND�LV�SURMHFWLQJ�
����JURZWK�LQ�WKH�QXPEHU�RI�FUXLVH�
SDVVHQJHUV��)RUW\�VKLSV�RQ�����YR\DJHV�
ZLOO�FUXLVH�WKURXJK�$ODVND�WKLV�\HDU��
*OREDO�GHPDQG�IRU�$ODVND�FUXLVHV�
UHPDLQV�KLJK�ZLWK�QHZ�FUXLVH�OLQHV�DQG�
ODUJHU�YHVVHOV�GHSOR\HG�LQ�WKH�VWDWH�
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.LOLPDQMDUR�ZLWK�(7�IURP�1='������57�

6LQJDSRUH�$LUOLQHV¶�GHVWLQDWLRQ�RI�WKH�
PRQWK�LV�&RSHQKDJHQ�DQG�'XVVHOGRUI�

FRPSDQLRQ�IDUHV�RI�������SHU�SHUVRQ�
UHWXUQ�WR�&RSHQKDJHQ�DQG�'XVVHOGRUI�
LQ�HFRQRP\��������LQ�SUHPLXP�
HFRQRP\�DQG�������LQ�EXVLQHVV�FODVV��
&KHFN�WHUPV�DQG�FRQGLWLRQV�
ZZZ�NULVSRUW�FR�Q]
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$�UHFHQW�7RXULVP�,UHODQG�IDP�WULS�
LQFOXGHG�WKH�ZLQQHUV�GUDZQ�DW�ODVW�\HDU¶V�
7RXULVP�,UHODQG�VDOHV�PLVVLRQ���URDGVKRZ�
WKURXJK�$XVWUDOLD�DQG�1HZ�=HDODQG�

WR�'XEOLQ�DQG�IDP�LQFOXGHG�KLJKOLJKWV�
VXFK�DV�'XEOLQ��%HOIDVW��:DWHUIRUG��

&RXQW\�'RQHJDO�

([RGXV�7UDYHOV�LV�FRQWLQXLQJ�LWV���WK�

VPDOO�JURXS�WRXUV�LQ�(XURSH��DFURVV�PRUH�
WKDQ�����LWLQHUDULHV�

WUDYHO�SULRU�WR����'HFHPEHU������

LQ�0DGHLUD��&\FOLQJ�WKH�'DOPDWLDQ�
&RDVW��DQG�LVODQG�KRSSLQJ�LQ�WKH�%D\�
RI�1DSOHV�
%URFKXUHV�FDQ�EH�RUGHUHG�GLUHFWO\�IURP�

%URFKXUH1HW��&KHFN�WHUPV�DQG�FRQGLWLRQV�
ZZZ�H[RGXVWUDYHOV�FRP�Q]
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7KH�RQO\�UHVRUW�LQ�)LML�ZLWK�D�FDQQLEDO�
SRW��7KDW¶V�D�VWDWHPHQW�WKDW�LPPHGLDWHO\�
VKRZV�/HOHXYLD�,VODQG�5HVRUW¶V�FODLP�WR�

KDV�VXEVWDQFH�
0DUNHWLQJ�DQG�SXEOLF�UHODWLRQV�

PDQDJHU�$WHODLWH�&DPD�VD\V�WKH�LVODQG¶V�

WUDYHOOHUV�EXW�LV�DFWXDOO\�LQ�WKH�PLGGOH�RI�
WKUHH�FDSLWDOV��SDVW�DQG�SUHVHQW��±�6XYD��
%DX�DQG�/HYXND��)LYH�PLQXWHV�DZD\�
IURP�WKH�UHVRUW�LV�0RWXULNL�±�KRPH�WR�
WKH�ROGHVW�KXPDQ�VNHOHWRQ�LQ�)LML��WKH�
�����\HDU�ROG�IHPDOH�NQRZQ�DV�0DQD�
2WKHU�DWWUDFWLRQV�LQFOXGH�D�QDWXUDO�

VKDUN�QXUVHU\�DQG�D�WXUWOH�QHVWLQJ�VLWH�

RQ�WKH�DQQXDO�PLJUDWRU\�WUDLO�EHWZHHQ�
-XO\�DQG�6HSWHPEHU�
&DPD�VD\V�WKH�UHVRUW�ZDV�EXLOW�VHYHQ�

\HDUV�DJR�EXW�LV�QRZ�WUDGH�UHDG\�DQG�

WKLV�\HDU�
7KH�DFFRPPRGDWLRQ�LV�WUDGLWLRQDOO\�

EXLOW�ZLWK�D�PDQJURYH�IUDPH�DQG�WKH�

FDQRH�VDLOLQJ�DV�DQRWKHU�SRLQW�RI�

7KH�QHZO\�HVWDEOLVKHG�9LVLW�
$PHULND�6DPRD�$VVRFLDWLRQ��9$6$��
LV�IRFXVHG�RQ�GHYHORSLQJ�D�VXFFHVVIXO�
WRXULVP�LQGXVWU\�LQ�$PHULFDQ�
6DPRD��,Q�D�UHOHDVH��9$6$�VD\V�LW�
DLPV�WR�XQLWH�WKH�YLVLWRU�LQGXVWU\�LQ�
WKH�LGHDOV�RI�KRVSLWDOLW\�DV�D�PHDQV�WR�
VXVWDLQHG�HFRQRPLF�JURZWK�IRU�
WKH�WHUULWRU\�
,W�ZLOO�YRLFH�SULYDWH�VHFWRU�RSLQLRQV�

LQ�SULYDWH�SXEOLF�FROODERUDWLRQV�IRU�
WRXULVP�JURZWK�DQG�RUJDQLVH�DQG�

IDFLOLWDWH�SURMHFWV�WR�LPSURYH�DQG�
EHWWHU�PDUNHW�ORFDO�WRXULVP�VHUYLFHV�
DQG�SURGXFWV�
9$6$¶V�PHPEHUVKLS�WDUJHWV�DOO�

ORFDO�EXVLQHVVHV�FLWL]HQV��HVSHFLDOO\�
WKRVH�LQYROYHG�LQ�YLVLWRU�VHUYLFHV�VXFK�
DV�DFFRPPRGDWLRQ��WUDQVSRUWDWLRQ��
FRPPXQLFDWLRQ��GLQLQJ��UHWDLO�DQG�
WRXUV��,W�LV�LV�D�UHYLYDO�RI�WKH�$PHULFDQ�
6DPRD�9LVLWRUV¶�$VVRFLDWLRQ��$69$���
ZKLFK�ZDV�IRXQGHG�LQ������DQG�LQDFWLYH�
VLQFH������
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���<RJD�5HWUHDWV�	�$VKUDPV�LQ�,QGLD"��<HV�ZH�FDQ
ZZZ�H[RWLFKROLGD\V�FR�Q] �LQIR#H[RWLFKROLGD\V�FR�Q]

)RU�FOLHQWV�VHHNLQJ�D�VKDUS�-DSDQ�VNL�

7KLV�UHVRUW�LV�VHW�LQ�WKH�KHDUW�RI�WKH�
-DSDQHVH�$OSV�DQG�LV�RQH�RI�-DSDQ¶V�
ODUJHVW�DQG�PRVW�UHQRZQHG�DOSLQH�
UHVRUWV��,W�FRPELQHV�ZHVWHUQ�DQG�
WUDGLWLRQDO�-DSDQHVH�FXOWXUH��TXDOLW\�
IRRG�DQG�VRPH�RI�WKH�EHVW�SRZGHU�VNLLQJ�

(LJKW�QLJKW�SDFNDJHV�VWDUW�IURP�
�����SS�DQG�LQFOXGH�LQWHUQDWLRQDO�
DLUIDUHV�IURP�$XFNODQG�ZLWK�)LML�
$LUZD\V��DLUSRUW�WUDQVIHUV��VL[�QLJKWV¶�
DFFRPPRGDWLRQ�LQ�+DNXED�SOXV�DQ�

RYHUQLJKW�VWRS�RYHU�LQ�1DGL�DQG�7RN\R��
&KHFN�FRQGLWLRQV�

&/,&.�+(5(�IRU�GHWDLOV�
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7KH�<RXQJ�7RXULVP�([SRUW�&RXQFLO�
RI�1HZ�=HDODQG��<RXQJ7(&��ZHOFRPHG�
D�UHFRUG�KLJK�RI�RYHU����SDUWLFLSDQWV�DW�
WKLV�ZHHN¶V�3URIHVVLRQDO�'HYHORSPHQW�
3URJUDPPH��3'3��
7KH�3'3�SURYLGHV�WRXULVP�HGXFDWLRQ�

DQG�PHQWRULQJ�WR�\RXQJ�WRXULVP�
SURIHVVLRQDOV�LQ�WKHLU�WRXULVP�FDUHHU�SDWK�
µ7KH�SURJUDPPH�WKLV�\HDU�KDV�VHHQ�

D�EURDG�UHJLRQDO�VSUHDG�RI�<RXQJ7(&�
PHPEHUV�UDQJLQJ�IURP�$XFNODQG��%D\�
RI�3OHQW\��5RWRUXD��7DXSR��:HOOLQJWRQ��

VXUURXQGLQJ�DUHDV�¶�VD\V�FKLHI�H[HFXWLYH�

RI�WKH�7RXULVP�([SRUW�&RXQFLO�RI�1HZ�
=HDODQG��7(&1=��-XG\�&KHQ�
6HFRQG�WLPH�DURXQG�PHQWRU�DQG�

VSHDNHU��-DPHV�'DOJOLVK��PDQDJLQJ�
GLUHFWRU�IURP�*2�5HQWDOV��VD\V�WKH�
H[SHULHQFH�IRU�KLP�LV�DERXW�JDLQLQJ�D�IUHVK�
SHUVSHFWLYH��µD�GHHSHU�XQGHUVWDQGLQJ�RI�
WKRVH�HDUO\�FKDOOHQJHV��D�QHZ�FRQQHFWLRQ�
DQG�XOWLPDWHO\�D�UHZDUGLQJ�H[SHULHQFH�¶
<RXQJ7(&�KDV�EHHQ�DZDUGHG�DQ�

+RVSLWDOLW\�7UDLQLQJ�7UXVW�JUDQW��
HQVXULQJ�WKDW�WKH�SRSXODU�/HDGHUVKLS�
'D\�ZLOO�EH�KHOG�RQFH�DJDLQ�WKLV�\HDU�
µ5HFHLYLQJ�WKH�JUDQW�LV�D�UHDO�ERRVW�IRU�

<RXQJ7(&�DQG�WKH�ZLGHU�LQGXVWU\�LQ�
UHWDLQLQJ�RXU�QH[W�JHQHUDWLRQ�RI�OHDGHUV�¶�
VD\V�<RXQJ7(&�FKDLU��1LFROH�%RWWLQJ�
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9LFWRULD¶V�6RYHUHLJQ�+LOO�ZLOO�OLJKW�XS�
WKH�QLJKWV�EHWZHHQ����-XQH�DQG����-XO\�
GXULQJ�LWV�:LQWHU�:RQGHUOLJKWV�QRUWKHUQ�
KHPLVSKHUH�VW\OH�&KULVWPDV�VSHFWDFXODU�
'XULQJ�WKH�GD\��YLVLWRUV�FDQ�VWUROO�GRZQ�

UHJXODU�LQWHUYDOV�RYHU�WKH�9LFWRULDQ�VW\OH�
EXLOGLQJV��GHFRUDWLRQV�EULQJ�ZLQGRZ�
GLVSOD\V�WR�OLIH��WKH�VPHOO�RI�&KULVWPDV�

SDQWRPLPHV�DUH�SHUIRUPHG�
$�(XURSHDQ�&KULVWPDV�PDUNHW�ZLOO�

VHOO�GHFRUDWLRQV�DQG�WUDGLWLRQDO�WUHDWV�
LQFOXGLQJ�FXSV�RI�PXOOHG�ZLQH�DQG�

6DLQW�1LFKRODV�ZLOO�DSSHDU�HDFK�GD\�DQG�
ODGLHV�DQG�JHQWV�ZLOO�SDUDGH�XS�DQG�GRZQ�
0DLQ�6WUHHW�DV�WKH\�FHOHEUDWH�D�9LFWRULDQ�
VW\OH�&KULVWPDV�
ZZZ�ZLQWHUZRQGHUOLJKWV�FRP�DX

=DJDPH¶V�+RXVH��D����URRP�
ERXWLTXH�KRWHO��RSHQHG�LQ�

RI�D�VHULHV�WKDW�WKH�EUDQG�ZLOO�EH�
RSHQLQJ�QDWLRQDOO\��
,Q�/\JRQ�6WUHHW��&DUOWRQ�RQ�WKH�

IULQJH�RI�WKH�&%'��WKH�GHVLJQ�
GULYHQ�=DJDPH¶V�+RXVH�LV�WKH�
UHVXOW�RI�D�FRPSOHWH�$���P�
WUDQVIRUPDWLRQ�RI�WKH�IRUPHU�
'RZQWRZQHU�+RWHO��D�SRSXODU�
EXGJHW�DFFRPPRGDWLRQ�RSWLRQ�
RSHUDWHG�E\�WKH�=DJDPH�IDPLO\�

ERXWLTXH�KRWHOV�WR�RSHQ�RQ�WKH�
/\JRQ�6WUHHW�VWULS��DGGLQJ�WR�WKH�
DUHD¶V�RQJRLQJ�WUDQVIRUPDWLRQ�
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GHSDUWXUHV�RI�LWV�&KHUU\�%ORVVRP�-DSDQ�
VPDOO�JURXS�KRVWHG�MRXUQH\�LQ�������$V�
WKH����0DUFK������QRZ�RQO\�KDV�RQH�
VSRW�OHIW��IRU�RQH�VLQJOH�WUDYHOOHU���DJHQWV�
DUH�XUJHG�WR�HQFRXUDJH�FOLHQWV�WR�ERRN�
HDUO\�RQ�WKH�VHFRQG�GHSDUWXUH�RQ���$SULO�
������7KH����GD\�LWLQHUDU\�WDNHV�LQ�WKH�
KLJKOLJKWV�RI�WKLV�LQFUHDVLQJO\�SRSXODU�
GHVWLQDWLRQ��LQFOXGLQJ�7RN\R��WKH�µVQRZ�
PRQNH\V¶�RI�<XGDQDND��WKH�KLVWRULFDO�
WRZQ�RI�7DND\DPD�LQ�WKH�-DSDQHVH�
$OSV��WKH�WUDGLWLRQDO�IDUPKRXVHV�RI�

&DVWOH��SRLJQDQW�+LURVKLPD��DQG�SOHQW\�

RI�JDUGHQV�WR�YLHZ�WKH�FKHUU\�EORVVRPV�
RI�VSULQJ��3ULFHG�IURP���������SS��VKDUH�
WZLQ���WKLV�LQFOXGHV�UHWXUQ�DLUIDUHV�

WUDQVSRUW�LQFOXGLQJ�WUDLQV��VLJKWVHHLQJ�
DQG�HQWUDQFH�IHHV��VRPH�PHDOV��DQG�
D�:RUOG�-RXUQH\V�KRVW�WKURXJKRXW��
7KH�PD[LPXP�JURXS�VL]H�RQ�WKLV�
JXDUDQWHHG�WR�JR�WRXU�LV�����%RRN�DQG�
GHSRVLW�E\����-XO\������WR�VDYH������
SHU�FRXSOH��DQG�DQ�DGGLWLRQDO������
SHU�FRXSOH�VDYLQJ�DSSOLHV�LI�WKH\�KDYH�
EHHQ�RQ�:RUOG�-RXUQH\V�KRVWHG�
MRXUQH\�EHIRUH��
ZRUOGMRXUQH\V�FR�Q]�MDSDQ

$IWHU�EHLQJ�KLW�E\�WKH�RFHDQ�VKLS�06&�
2SHUD�ZKLOH�GRFNHG�DW�WKH�6DQ�%DVLOLR�
&UXLVH�7HUPLQDO�LQ�9HQLFH��,WDO\�RYHU�WKH�
ZHHNHQG��8QLZRUOG¶V�5LYHU�&RXQWHVV�KDV�
KDG�LWV�QH[W�VL[�VDLOLQJV�FDQFHOOHG�
7KLV�LQFOXGHV�WKH�*HPV�RI�1RUWKHUQ�

,WDO\�FUXLVH�WRXU�GDWHV�RULJLQDOO\�
VFKHGXOHG�IRU�����������DQG����-XQH��
��DQG����-XO\��
7KH�5LYHU�&RXQWHVV�ZLOO�PDNH�LWV�UHWXUQ�

RQ����-XO\��ZKHQ�LW�VDLOV�IURP�9HQLFH�
DV�SDUW�RI�WKH����-XO\�FUXLVH�WRXU�GDWH��
FRPPHQFLQJ�LQ�0LODQ��
8QLZRUOG�SUHVLGHQW�DQG�&(2�(OOHQ�

%HWWULGJH�VD\V�D�PHPEHU�RI�WKH�
8QLZRUOG�UHVHUYDWLRQV�WHDP�ZLOO�FRQWDFW�

LPPHGLDWH�RXWUHDFK�WR�RXU�JXHVWV�DQG�
WUDYHO�DJHQW�SDUWQHUV�ZLWK�WKLV�QHZV�

$GGLWLRQDO�XSGDWHV�ZLOO�EH�PDGH�DV�
LQIRUPDWLRQ�EHFRPHV�DYDLODEOH��
$W�WKH�WLPH�RI�WKH�DFFLGHQW�����RI�

WKH�VKLS¶V�����SDVVHQJHUV�UHPDLQHG�
RQ�ERDUG��ZLWK�PRVW�KDYLQJ�DOUHDG\�
GLVHPEDUNHG�DQG�WUDQVIHUULQJ�WR�
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UHVHUYDWLRQV#IDWKRPDVLD�FR�Q]

/HDYH�6HRXO�WR�VHH�WKH�UHDO�.25($�
'LVFRYHU�DQ�DPD]LQJ�.RUHD�LQ���GD\V�DQG�
H[SHULHQFH�.RUHD·V�FXOWXUDO�WUHDVXUHV��
GUHDPOLNH�ODQGVFDSH�DQG�WUDGLWLRQV�
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6HOO�DQ\�7UDIDOJDU��&RQWLNL��,QVLJKW�9DFDWLRQV�RU�/X[XU\�*ROG�86$�WULS�

ZLQ
�D�UHWXUQ�DLUIDUH�IRU���WR�/RV�$QJHOHV�ZLWK�$LU�1HZ�=HDODQG�

3OXV��ZHŚOO�EH�JLYLQJ�DZD\�ZHHNO\�SUL]HV�LQFOXGLQJ���

'XQNLQ�'RQXWV3UH]]\�
&DUGV

*RRGLH�+DPSHU
86$�WKHPHG


7HUPV�	�FRQGLWLRQV�DSSO\��)RU�IXOO�WHUPV�	�FRQGLWLRQV�FRQWDFW�\RXU�77&�VDOHV�PDQDJHU��RU�YLVLW�ř7KH�7UDYHO�&RUSRUDWLRQ�ŗ�1=Ś�JURXS�RQ�)DFHERRN�

D�ERQXV����FRPPLVVLRQ�RQ�DOO�QHZ�
ERRNLQJV�PDGH�EHWZHHQ���DQG����-XQH�
�����RQ�LWV�UDQJH�RI�H[SHGLWLRQ�YR\DJHV�
LQ�������DQG��LQ�DGGLWLRQ��WKH�DJHQWV�
ZLOO�EH�HQWHUHG�LQWR�D�GUDZ�WR�ZLQ�RQH�
RI�IRXU�DOO�LQFOXVLYH�6LOYHUVHD�FUXLVHV�IRU�
WZR�SHRSOH��6DLOLQJ�LQ�OX[XU\��WKH�IRXU�
ZLQQHUV�ZLOO�EH�DEOH�WR�GLVFRYHU�6RXWK�
$PHULFD��$QWDUFWLFD��WKH�$UFWLF��RU�WKH�
&DULEEHDQ�DQG�&HQWUDO�$PHULFD�RQ�
ERDUG�6LOYHU�:LQG��6LOYHU�([SORUHU�RU�
6LOYHU�&ORXG���

YR\DJH�IURP�5H\NMDYLN�WR�/RQJ\HDUE\HQ�
ZKLFK�H[SORUHV�WKH�LVRODWHG�LVODQGV�

DQG�UHPRWH�UHJLRQV�RI�,FHODQG�DQG�
1RUZD\��7ZR�YR\DJHV�ZLOO�WUDQVSRUW�
WKH�ZLQQHUV�IURP�)RUW�/DXGHUGDOH�
WR�&RORQ��IURP�7KH�%DKDPDV�WR�
-DPDLFD��WKH�&D\PDQ�,VODQGV��
&RORPELD��&RVWD�5LFD�DQG�3DQDPD��
DORQJ�ZLWK�VRPH�RI�WKH�&DULEEHDQ¶V�
OHVV�IUHTXHQWHG�JHPV��)LQDOO\��D�
MRXUQH\�IURP�%XHQRV�$LUHV�WR�8VKXDLD�

WKH�$UJHQWLQLDQ�FDSLWDO��3XHUWR�
0DGU\Q��WKH�)DONODQG�,VODQGV�DQG�WKH�
&KLOHDQ�IMRUGV�
$JHQWV�VKRXOG�FRQWDFW�WKHLU�%'0�RU�

FDOO�6LOYHUVHD�RQ�����������������IRU�
PRUH�LQIRUPDWLRQ�
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%UD]LO¶V�7URSLFDO�+RWHO�0DQDXV�KDV�

LVVXHV��UHSRUWV�9LYD�([SHGLWLRQV��$V�D�
UHVXOW��DOO�FXUUHQW�ERRNLQJV�KDYH�EHHQ�
PRYHG�WR�7URSLFDO�([HFXWLYH�+RWHO��

WKH�VDPH�JURXQGV��3ULFHV�DW�7URSLFDO�
([HFXWLYH�+RWHO¶V�URRPV�KDYH�EHHQ�
SULFHG�DW�WKH�VDPH�UDWH�DV�7URSLFDO�+RWHO��
7KH�SURSHUW\�LV�RIWHQ�XVHG�E\�JXHVWV�
GHSDUWLQJ�RQ�DQ�$PD]RQ�FUXLVH��
ZZZ�YLYDH[SHGLWLRQV�FRP

:RUOG�-RXUQH\V�DGYLVHV�WKDW�-DSDQ¶V�

6KULQH��ZLOO�EH�XQGHU�UHQRYDWLRQ�IURP�
-XQH������IRU�DSSUR[LPDWHO\�RQH�\HDU��
/RFDWHG�LQ�0L\DMLPD��WKH�WRULL�JDWH�

LV�RQH�RI�-DSDQ¶V�PRVW�LFRQLF�VLJKWV��VR�
FOLHQWV�VKRXOG�EH�PDGH�DZDUH�LW�PD\�

GXULQJ�WKDW�WLPH��
:RUOG�-RXUQH\V¶�-DSDQ�VSHFLDOLVW�

'RURWK\�&KDPEHUV�VD\V�µ0L\DMLPD�
LV�VWLOO�ZHOO�ZRUWK�YLVLWLQJ�±�WKHUH¶V�

WKDQ�MXVW�WKH�JDWH��2Q�P\�YLVLW�WKHUH�,�
HQMR\HG�WKH�YLHZV�IURP�WKH�WRS�RI�0W�
0LVHQ��WKH�VKULQH�LWVHOI��DQG�KDYH�YLYLG�
PHPRULHV�RI�WKH�ZLOG�GHHU�WKHUH�ZKLFK�
WULHG�WR�VWHDO�P\�OXQFK�¶
ZRUOGMRXUQH\V�FR�Q]�
GHVWLQDWLRQV�DVLD�MDSDQ�
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7KLV�ZHHN¶V�0\VWHU\�6SRW�LV�KRPH�

RSHQHG�LWV�GRRUV�LQ�������
,I�\RX�WKLQN�\RX�NQRZ�WKH�DQVZHU�

VHQG�LW�WR�FRPSHWLWLRQV#SURPDJ�
FR�Q]�ZLWK�0\VWHU\�6SRW�LQ�WKH�
VXEMHFW�OLQH�
$QG�FRQJUDWXODWLRQV�WR�ODVW�ZHHN¶V�

0\VWHU\�6SRW�ZLQQHU�7DQ\D�%KDWLD��

$�JUHDW�SUL]H�FRXUWHV\�RI�7RXULVP�
0HPSKLV�DQG�/RQHO\�3ODQHW�ZLOO�EH�
VHQW�RXW�WR�\RX�

/LIH�LV�DERXW�FUHDWLQJ�\RXUVHOI�¶�
*HRUJH�%HUQDUG�6KDZ
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:RUOG�-RXUQH\V�ZDUQV�WKDW�2VDND�
LV�JRLQJ�WR�EH�YHU\�EXV\�IURP����WR�
���-XQH�WKLV�\HDU��GXH�WR�ODUJH�VFDOH�

EHLQJ�KRVWHG�LQ�WKH�FLW\��+LJKZD\V�
IHHGLQJ�LQWR�WKH�FLW\��FHQWUDO�2VDND��

ZLOO�DOO�EH�YHU\�EXV\��ZLWK�WUDYHOOHUV�
DGYLVHG�WR�XVH�WUDLQV�DQG�VXEZD\V�
ZKHUH�SRVVLEOH�

9LYD�([SHGLWLRQV�LV�UHFRPPHQGLQJ�
+XHPXOHV��5HVHUYD�GH�0RQWDxD�IRU�
FOLHQWV�ORRNLQJ�IRU�DFFRPPRGDWLRQ�ZLWK�
VWURQJ�HQYLURQPHQWDO�SROLFLHV��
7KH����GRXEOH�WZLQ�GRPHV�DUH�RQ�D�

SULYDWH�SURSHUW\�QHDU�(VTXHO��D�IRUPHU�
FDWWOH�UDQFK�ERUGHULQJ�WKH�OLWWOH�NQRZQ�
/RV�$OHUFHV�1DWLRQDO�3DUN�LQ�WKH�
VRXWKHUQ�SDUW�RI�WKH�/DNH�'LVWULFW�LQ�
QRUWKHUQ�3DWDJRQLD��
$�WKUHH�QLJKW�VWD\�DOORZV�WLPH�IRU�

FOLHQWV�WR�SDUWDNH�LQ�DFWLYLWLHV�LQFOXGLQJ�
WUHNNLQJ��PRXQWDLQ�ELNLQJ�DQG�KRUVH�
ULGLQJ�IRU�DOO�DELOLWLHV�
$FFHVV�LV�YLD�(VTXHO�$LUSRUW��RU�D�IRXU�

DQG�D�KDOI�KRXU�GULYH�IURP�%DULORFKH��,W�
LV�DOVR�SRVVLEOH�WR�FRQQHFW�ZLWK�&KLOH�YLD�
WKH�ERUGHU�DW�)XWDOHXI~���
$�VLQJOH�GRPH�FRVWV�86������

GRXEOH�GRPH�86�����DQG�WULSOH�GRPH�
86�����
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