


9LVLW�5XDSHKX�KDV�ZRQ�WKH�6XSUHPH�
$ZDUG�DW�WKLV�\HDU¶V�5HJLRQDO�7RXULVP�
1HZ�=HDODQG�$ZDUGV��
7KH�DZDUG�UHFRJQLVHV�WKH�5HJLRQDO�

7RXULVP�2UJDQLVDWLRQ��572��WKDW�

UHVXOWV�LQ�WKH�ODVW����PRQWKV��9LVLW�
5XDSHKX�ZDV�WKH�ZLQQHU�IRU�LWV�
FROODERUDWLYH�DSSURDFK�WR�WRXULVP�
LQ�WKHLU�UHJLRQ�
µ9LVLW�5XDSHKX�KDV�VKRZQ�KRZ�D�

VPDOO��WRXULVP�ULFK�UHJLRQ�SXQFKHV�
DERYH�LWV�ZHLJKW��:LWK�OLPLWHG�
UHVRXUFHV�LW�UHFRJQLVHG�WKDW�HQJDJLQJ�
PHDQLQJIXOO\�ZLWK�VWDNHKROGHUV��
FRPPXQLWLHV��DQG�ORFDO�DQG�FHQWUDO�
JRYHUQPHQW�SDUWQHUV�ZDV�HVVHQWLDO�WR�
HQVXUH�VXVWDLQDEOH�VHFWRU�JURZWK�DQG�
LPSURYH�WKH�YLVLWRU�H[SHULHQFH�¶�VD\V�

5HJLRQDO�7RXULVP�1HZ�=HDODQG�H[HFXWLYH�

µ7KH�5XDSHKX�5HJLRQDO�9LVLWRU�
'HYHORSPHQW�3ODQ�LV�DQ�H[DPSOH�RI�WKLV�
FRRSHUDWLRQ��EHLQJ�MRLQWO\�GHYHORSHG�
ZLWK�'2&�DQG�0%,(�RQ�WKH�7RQJDULUR�
1DWLRQDO�3DUN�6SDWLDO�3ODQ��9LVLW�
5XDSHKX�RQ�PDUNHWLQJ�FDPSDLJQV��VHFWRU�
SHUIRUPDQFH�DQG�QHZ�RSHUDWLQJ�PRGHO��
DQG�5XDSHKX�$OSLQH�/LIWV�¶�KH�VD\V�
7KH�5HJLRQDO�7RXULVP�1HZ�=HDODQG�

$ZDUGV�DQQRXQFHG�LQ�$XFNODQG�ODVW�
QLJKW�FHOHEUDWH�WKH�VXFFHVV�RI�UHJLRQDO�
WRXULVP�RUJDQLVDWLRQV�WKURXJKRXW�WKH�
FRXQWU\�DQG�UHFRJQLVH�WKHLU�ZRUN�ZLWKLQ�
WKH�WRXULVP�LQGXVWU\��
7KH�IXOO�OLVW�RI�DZDUG�ZLQQHUV�LV�

��0LOHV�3DUWQHUVKLS�'LJLWDO�3HUIRUPDQFH�
ZLQQHU��:KDQJDQXL�	�3DUWQHUV��

UXQQHUV�XS��'HVWLQDWLRQ�0DUOERURXJK��
'HVWLQDWLRQ�5RWRUXD�
��&KULVWFKXUFK�$LUSRUW�%HVW�0DUNHWLQJ�
3HUIRUPDQFH�ZLWK�DQ�$LUSRUW�ZLQQHU��
+DPLOWRQ�	�:DLNDWR�7RXULVP��UXQQHUV�
XS��7RXULVP�:DLWDNL��$7(('�
��7KH�*UHDW�-RXUQH\V�RI�1HZ�=HDODQG��
%HVW�,QGXVWU\�6XSSRUWHU�ZLQQHU��
'HVWLQDWLRQ�0DUOERURXJK��UXQQHUV�XS��
(QWHUSULVH�'XQHGLQ��'HYHORSPHQW�:HVW�
&RDVW�7RXULVP��
��4XDOPDUN�$GYRFDF\�$ZDUG�ZLQQHU��
$FWLYDWH�7DLUDZKLWL��UXQQHUV�XS��7RXULVP�
%D\�RI�3OHQW\��'HVWLQDWLRQ�)LRUGODQG�
��7RXULVP�1HZ�=HDODQG�7LDNL�
(QJDJHPHQW�$ZDUG�ZLQQHU��'HVWLQDWLRQ�
4XHHQVWRZQ��QR�UXQQHUV�XS��
��571=�6XSUHPH�$ZDUG�ZLQQHU��
9LVLW�5XDSHKX�
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,�ZLOO�PDNH�P\�WUDYHO�PDWWHU�²�IRU�RXU�SODQHW��IRU�SHRSOH�DQG�IRU�ZLOGOLIH��

�:KHQ�,�H[SORUH�WKLV�SODQHW��,�ZLOO�GR�P\�EHVW�WR�WUHDG�ULJKW��
,�ZLOO�UHIXVH�VLQJOH�XVH�SODVWLFV�ZKHQ�,�FDQ�DQG�UHF\FOH�ZKDW�,�FDQQRW�DYRLG���

:KHQ�SRVVLEOH��,�ZLOO�RIIVHW�P\�WUDYHOV���

:KHQ�,�PHHW�QHZ�SHRSOH��,�ZLOO�KRQRXU�WKHLU�KRPH�DV�,�GR�P\�RZQ��DQG�GR�VR�LQ�WKH�VSLULW�RI �GLYHUVLW\�DQG�LQFOXVLRQ�
,�ZLOO�SXUFKDVH�ORFDOO\�PDGH�LWHPV�ZKHUHYHU�SRVVLEOH�DQG�SD\�D�IDLU�SULFH�

:KHQ�,�H[SHULHQFH�ZLOGOLIH��,�ZLOO�GR�VR�LQ�QDWXUH�
,�ZLOO�QRW�ULGH�DQLPDOV�WKDW�RXJKW�QRW�EH�ULGGHQ�QRU�VXSSRUW�DQLPDO�FUXHOW\�LQ�DQ\�ZD\��

7RJHWKHU��ZH�ZLOO�WUHDG�ULJKW�XSRQ�WKH�HDUWK�²�DQG�ZH�ZLOO�PDNH�RXU�WUDYHO�PDWWHU�
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7KH�7UDYHO�&RUSRUDWLRQ�DQG�$LU�1HZ�
=HDODQG�KDYH�UHYHDOHG�WKH�OXQFK�GHVWLQDWLRQ�
IRU�WKH�:RUOG�2Q�$�3ODWH�VDOHV�LQFHQWLYH�
±�6LQJDSRUH��.QRZQ�DV�µIRRG�KHDYHQ¶��
WKH�FLW\�LVODQG�QDWLRQ�ERDVWV�D�IXVLRQ�RI�
&KLQHVH��0DOD\��,QGLDQ�DQG�3HUDQDNDQ�
FXOWXUHV�WKDW�KDYH�FUHDWHG�6LQJDSRUH¶V�
ORFDO�FXLVLQH�DQG�IRRG�WUDGLWLRQV�
7KH�VL[�WRS�VHOOLQJ�RU�OXFN\�DJHQWV�

WKDW�ZLOO�EH�LQYLWHG�WR�MRLQ�WKH�LQFHQWLYH�
WULS�LQ�0D\������ZLOO�EH�WUHDWHG�WR�D�
GLYHUVH�UDQJH�RI�WDVWHV��IURP�ORFDO�VWUHHW�
IRRGV�WR�D�0LFKHOLQ�6WDU�H[SHULHQFH��
7KURXJK�/LWWOH�,QGLD��&KLQD�7RZQ��WKH�
$UDE�4XDUWHU�DQG�GULQNV�RYHUORRNLQJ�
6LQJDSRUH¶V�VN\OLQH��WKH�ZLQQLQJ�DJHQWV�
ZLOO�JDLQ�D�QHZ�DSSUHFLDWLRQ�IRU�ZKDW�
LV�UHJDUGHG�DV�6LQJDSRUHDQ¶V�QDWLRQDO�
SDVWLPH�±�GLQLQJ�

$LU�1HZ�=HDODQG��ERWK�7UDIDOJDU�DQG�

LWLQHUDU\�DV�D�VROXWLRQ�WR�EUHDN�XS�D�

6LQJDSRUH�DV�D�IUHH�VWRSRYHU��WD[HV�

IURP�6LQJDSRUH�QRQ�VWRS�WR����8.�
(XURSH�GHVWLQDWLRQV�ZLWK�$OOLDQFH�

RWKHU�DLUOLQH�SDUWQHUV��
7KH�:RUOG�2Q�$�3ODWH�LQFHQWLYH�LV�

D�WZR�ZHHN�ORQJ�GHJXVWDWLRQ�DURXQG�
WKH�JOREH��6L[�DJHQWV�ZLOO�WUDYHO�ZLWK�

$LU�1HZ�=HDODQG�WR�VRPH�RI�WKH�PRVW�
FRYHWHG�IRRGLH�GHVWLQDWLRQV�DURXQG�WKH�
ZRUOG��+XQGUHGV�RI�DJHQWV�KDYH�DOUHDG\�
UHJLVWHUHG�WKHLU�LQWHUHVW�YLD�WKH�)DFHERRN�
*URXS��ZZZ�IDFHERRN�FRP�JURXSV�
ZRUOGRQDSODWH��DQG�DUH�EHFRPLQJ�

HOLJLEOH�DV�WKH\�ERRN�VL[�SDVVHQJHUV�
ZLWK�HDFK�RI�$LU�1HZ�=HDODQG�DQG�7KH�
7UDYHO�&RUSRUDWLRQ��7KH�WKUHH�PRQWK�
ORQJ�LQFHQWLYH�SHULRG�DOVR�LQFOXGHV�

VDOHV�LQFHQWLYH�RQ�LWV�RZQ��6WDUWLQJ�ZLWK�

EUHDNIDVW�LQ�4XHHQVWRZQ�DQG�OXQFK�LQ�
6LQJDSRUH��WKH�0D\������WULS�ZLOO�ODQG�
LQ�WKH�8.�IRU�GLQQHU��KDYH�GHVVHUW�LQ�
(XURSH��DQG�D�PRUQLQJ�DIWHU�EUXQFK�LQ�
6RXWK�$PHULFD��
ZZZ�ZRUOGRQDSODWH�FR�Q]
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7KH�.DOEDUUL�6N\ZDON�LQ�:HVWHUQ�
$XVWUDOLD�ZLOO�RSHQ�LQ�HDUO\�������7ZR�
����PHWUH�KLJK�VN\ZDONV�ZLWK�D�FRQQHFWLQJ�
ERDUGZDON�EHWZHHQ�WKHP�ZLOO�MXW����DQG�
���PHWUHV�EH\RQG�WKH�ULP�RI�WKH�0XUFKLVRQ�
5LYHU�*RUJH�DW�RQH�RI�LWV�KLJKHVW�SRLQWV��
7KH�VN\ZDON�ZLOO�EHFRPH�WKH�QHZHVW�

DWWUDFWLRQV�DW�.DOEDUUL�1DWLRQDO�3DUN��
WDNLQJ�WKH�WRWDO�QXPEHU�RI�LQGLYLGXDO�
VLWHV�WR�����,W�ZLOO�EH�DW�WKH�:HVW�/RRS��
RSSRVLWH�WKH�0XUFKLVRQ�5LYHU�EDQN�IURP�
WKH�1DWXUH¶V�:LQGRZ�VLWH��
7KH�XQLYHUVDOO\�DFFHVVLEOH�IDFLOLW\�ZLOO�DOVR�

LQFOXGH�DQ�HQYLURQPHQWDOO\�IULHQGO\�NLRVN�
WKDW�ZLOO�RSHUDWH�RQ�ORZ�WR�QLO�HPLVVLRQV�

7KHUH�ZLOO�DOVR�EH�WRLOHWV��VKDGH�VKHOWHUV��DQG�
LPSURYHG�URDG�DQG�WRXULVP�LQIUDVWUXFWXUH�
.DOEDUUL�DOUHDG\�VHHV�DSSUR[LPDWHO\�

��������YLVLWRUV�DQQXDOO\�WR�WKH�SDUN��LW�
LV�KRSHG�WKLV�SURMHFW�ZLOO�HQFRXUDJH�PRUH�
WRXULVWV�WR�H[SORUH�WKH�WRZQ�DQG�WKH�&RUDO�
&RDVW�UHJLRQ¶V�QDWXUDO�KHULWDJH�
7KH�LQODQG�JRUJH�VLWHV�RI�WKH�SDUN�

�LQFOXGLQJ�WKH�QHZ�VN\ZDON��RQFH�
RSHUDWLQJ��DUH�RSHQ�IURP��DP�WR��SP�
GDLO\��DW�D�FRVW�RI�$����SHU�YHKLFOH�
�FDUU\LQJ�XS�WR����SDVVHQJHUV���
.DOEDUUL�1DWLRQDO�3DUN�LV����NP�QRUWK�

RI�3HUWK�DQG�DOO�FRDVWDO�VLWHV�RI�WKH�SDUN�
DUH�IUHH�WR�YLVLW�

$LU�1HZ�=HDODQG��LQ�SDUWQHUVKLS�
ZLWK�'HVWLQDWLRQ�1HZ�6RXWK�:DOHV��
6RXWK�$XVWUDOLDQ�7RXULVP�&RPPLVVLRQ��
7RXULVP�DQG�(YHQWV�4XHHQVODQG��
7RXULVP�:HVWHUQ�$XVWUDOLD�DQG�
9LVLW�9LFWRULD��KDV�ODXQFKHG�WKH�
$XVVLH�([SHULHQFH��JLYLQJ�DJHQWV�WKH�
RSSRUWXQLW\�WR�ZLQ�D�VSRW�RQ�RQH�RI�VL[�
IDPLOV�WR�$XVWUDOLD�
:KDW�DJHQWV�QHHG�WR�GR�

��6HOO�WZR�WLFNHWV�RQ�$LU�1HZ�=HDODQG�
IURP�1HZ�=HDODQG�WR�$XVWUDOLD�EHWZHHQ�
���6HSWHPEHU�DQG����2FWREHU������

��&RPSOHWH�WKH�RQOLQH�IRUP�LQFOXGLQJ�
WLFNHW�QXPEHUV�
��7KH�PRUH�WLFNHWV�DJHQWV�VHOO��WKH�PRUH�
FKDQFHV�WKH\¶OO�KDYH�WR�ZLQ��7ZR�WLFNHWV�
 �RQH�HQWU\�
)DPLOV�GHSDUW�IURP�1RYHPEHU�������

IURP�DJHQWV¶�QHDUHVW�$LU�1HZ�=HDODQG�
VHUYLFHG�GRPHVWLF�DLUSRUW�WR�\RXU�IDPLO�
GHVWLQDWLRQ�LQ�$XVWUDOLD�
&/,&.�+(5(�IRU�D�SHHN�RI�WKH�VL[�
IDPLOV��5HJLVWUDWLRQV�FORVH�RQ����2FWREHU�
������7HUPV�DQG�FRQGLWLRQV�DSSO\�

&XQDUG¶V�LQDXJXUDO�JDUGHQLQJ�
YR\DJH�ZLOO�VHW�VDLO�RQ���0DUFK������
IURP�6\GQH\�WR�+REDUW�RQ�ERDUG�
4XHHQ�(OL]DEHWK�
1LQH�JDUGHQLQJ�H[SHUWV�DQG�

SHUVRQDOLWLHV�ZLOO�MRLQ�WKH�VHYHQ�QLJKW�
YR\DJH�WR�VKDUH�WKHLU�NQRZOHGJH�DQG�
JDUGHQ�WUHQGV�ZLWK�JXHVWV�GXULQJ�
LQIRUPDWLYH�WDONV�DQG�GLQQHUV��
7RSLFV�ZLOO�LQFOXGH�URVH�JDUGHQLQJ��
VPDOO�JDUGHQ�GHVLJQ��EHH�NHHSLQJ��
ODZQ�PDLQWHQDQFH�DQG�JURZLQJ�
QDWLYH�SODQWV�
3ULFHV�VWDUW�IURP�������SHU�SHUVRQ�

WZLQ�VKDUH�DQG�LV�RQ�VDOH�XQWLO�
���2FWREHU��XQOHVV�VROG�RXW�SULRU��
9LVLW�*2�+ROLGD\V�IRU�GHWDLOV��

JRFUXLVLQJ�FUXLVHIDFWRU\�

VSHFLDO���������DXVWUDOLD�
V�JDUGHQLQJ�MRXUQH\�������������
;<4;�[(]D-%
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$�VL[�GD\�ZHOOQHVV�SDFNDJH�LQ�7KDLODQG�
LV�DYDLODEOH�WKURXJK�([RWLF�+ROLGD\V��
7KH�SDFNDJH�LV�EDVHG�DW�&KLYD�6RP�

,QWHUQDWLRQDO�+HDOWK�5HVRUW�LQ�+XD�+LQ��
D�ZRUOG�FODVV�KHDOWK�UHWUHDW�LQ�7KDLODQG��
,W¶V�SULFHG�IURP������SS��WZLQ�VKDUH�
([RWLF�+ROLGD\V�PDQDJLQJ�GLUHFWRU�

5DKXO�6KDUPD�SRLQWV�RXW�WKDW�+XD�+LQ�

ODWHU�EHFDPH�D�IDVKLRQDEOH�HVFDSH�IRU�
UHVLGHQWV�RI�%DQJNRN��µ7RGD\��+XD�+LQ�
LV�VWLOO�WKH�PRVW�GHVLUDEOH�RFHDQ�IURQW�
GHVWLQDWLRQ�LQ�WKH�6RXWKHUQ�SURYLQFH�RI�
3UDFKXDS�.KLUL�.KDQ�¶
$W�&KLYD�6RP��SHUVRQDOLVHG�

SURJUDPPHV�DQG�DQ�H[WHQVLYH�UDQJH�RI�
WUHDWPHQWV�DUH�DFFHVVLEOH��IURP�ZHLJKW�
PDQDJHPHQW�DQG�VWUHVV�UHGXFWLRQ�WR�

VNLQ�UHMXYHQDWLRQ�DQG�ORQJHYLW\��7DL�&KL��
SLODWHV�DQG�SHUVRQDO�WUDLQLQJ�FODVVHV�DUH�

\RJD��WKHUDSLHV�DQG�PHGLFDO�VHUYLFHV�DUH�
RWKHU�RSWLRQV��7KH�H[SHULHQFH�EHJLQV�
ZLWK�D�KHDOWK�DQG�ZHOOQHVV�FRQVXOWDWLRQ�

GD\�+LJKOLJKWV�RI�1HSDO�WRXU�SULFHG�
IURP�������SHU�SHUVRQ��WZLQ�VKDUH��
7KH�WRXU�WUDYHOV�.DWKPDQGX��

3RNKDUD��&KLWZDQ�1DWLRQDO�3DUN��
1DJDUNRW�DQG�EDFN�WR�.DWKPDQGX�
1H[W�\HDU�LV�9LVLW�1HSDO�<HDU�������

&/,&.�+(5(�IRU�GHWDLOV�

ZKHUH�KHDOWK�SUREOHPV�DUH�DGGUHVVHG�DQG�
DSSURSULDWH�DFWLYLWLHV�DUH�UHFRPPHQGHG�
ZZZ�H[RWLFKROLGD\V�FR�Q]�
GHVWLQDWLRQ�SDFNDJHVBGHWDLO�
&KLYD�6RP�,QWHUQDWLRQDO�+HDOWK�
5HVRUW�+XD�+LQ�7KDLODQG����
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7KDW�\RX�FDQ�:,1�D�����
YRXFKHU�ZLWK�([RWLF�+ROLGD\V"

(DFK�ZHHN�([RWLF�+ROLGD\V�LV�JLYLQJ�

'LG�<RX�.QRZ"�FRPSHWLWLRQ�WKH�
-XVW�

DQVZHU�WKH�TXHVWLRQ�EHORZ�DQG�
VHQG�LW�WR�VXQLWD#H[RWLF�QHW�Q]

7KLV�ZHHN·V�TXHVWLRQ�

WDNH�SODFH"

VXQLWD#
H[RWLF�QHW�Q]

WR�ODVW�ZHHN·V�
ZLQQHU��
/LQGD�5RVH
7KH�7UDYHO�%URNHUV

�������������
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2YHUODQG�RSHUDWRU�'UDJRPDQ�KDV�D�

���2FWREHU������
&OLHQWV�FDQ�WUDYHO�WKURXJK�XQWLO�

���'HFHPEHU������RQ�WKLV�GHDO�IRU�
2YHUODQG�-RXUQH\V�WKURXJK�$VLD��
$IULFD�DQG�WKH�$PHULFDV�SOXV�QHZ�RQHV�
IRU�������
6RPH�WULSV�ZLWK�JUHDW�VDYLQJV�LQFOXGH�

*HRUJLD��$UPHQLD�	�$]HUEDLMDQ��
���GD\V��ZDV������SS�QRZ�������SS��
%DFNURDGV�RI�3DWDJRQLD�����GD\V��ZDV�
������QRZ������SS��5K\WKPV�	�5HDOPV�
RI�:HVW�$IULFD�����GD\V��ZDV�������QRZ�
�����SS��6HUHQJHWL��=DPEH]L�	�9LFWRULD�
)DOOV�����GD\V��ZDV�������QRZ������SS��
&KHFN�WHUPV��FRQGLWLRQV�DQG�H[FHSWLRQV�
&/,&.�+(5(�IRU�GHWDLOV�

�����5DLO�([SHUW�SURJUDPPH�KDV�
ODXQFKHG�ZLWK�WKH�*UHDW�7UDLQ�-RXUQH\V�
([SHUW�PRGXOH�
3DUWLFLSDWLQJ�DJHQWV�DUH�WDNHQ�RQ�D�

YLUWXDO�WRXU�ZKHUH�WKH\�OHDUQ�DERXW�WKH�

DYDLODEOH��)URP�FUXLVLQJ�RQ�ZKHHOV�
WKURXJK�WKH�5RFN\�0RXQWDLQV�DQG�WKH�
$XVWUDOLDQ�2XWEDFN�WR�WUDYHUVLQJ�DFURVV�
VDIDUL�SODLQV�LQ�$IULFD�DQG�WKH�FXOWXUDOO\�
ULFK�,QGLD�DQG�6RXWK�(DVW�$VLD��DJHQWV�
ZLOO�VHH�WKH�PDQ\�JUHDW�WUDLQ�MRXUQH\�
RSWLRQV�DYDLODEOH��
5DLO�([SHUWV�LV�D�SODWIRUP�VSHFLDOO\�

GHVLJQHG�WR�HTXLS�DJHQWV�ZLWK�YLWDO�

WLSV�DQG�WRROV�RQ�DOO�WKLQJV�UHODWHG�WR�

(XURSHDQ�UDLO�SURGXFWV�DQG�WKH�HYHU�
H[SDQGLQJ�VXLWH�RI�*UHDW�7UDLQ�-RXUQH\V��
$SDUW�IURP�SRWHQWLDOO\�ZLQQLQJ�

SUL]HV�LQFOXGLQJ�����'DQ�0XUSK\���
/LTXRUODQG�YRXFKHUV�DQG������YLVD�JLIW�
FDUGV�PRQWKO\�DQG�PDQ\�RWKHU�JRRGLHV��
DJHQWV�ZKR�DFH�WKH�SURJUDPPH�VWDQG�
D�FKDQFH�WR�ZLQ�D�SODFH�RQ�D�OX[XULRXV�
*UHDW�7UDLQ�-RXUQH\�WDNLQJ�SODFH�EHIRUH�
WKH�HQG�RI�WKH�\HDU��
7R�VLJQ�XS��DJHQWV�QHHG�WR�FUHDWH�DQ�

DFFRXQW�RQ�5DLO�([SHUW��QV��������
RYK�QHW�RQOLQHWUDLQLQJ�ORJLQ�
LQGH[�SKS�RU�IROORZ�WKH�JXLGHOLQHV�
RQ�WKH�HQUROPHQW�JXLGH�E\�
&/,&.,1*�+(5(�
)RU�DVVLVWDQFH��HPDLO�WUDLQLQJ#

UDLOHXURSH�FRP�DX
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