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$�FKDQJH�RI�QDPH�IURP�:DQWRN�7RXUV�

RSHUDWRU�)UDQFLV�'HYH�
µ:H�ZHUH�ORRNLQJ�IRU�VRPHWKLQJ�PRUH�

UHOHYDQW�WR�WKH�6RORPRQ�,VODQGV¶�QDWXUH�
DQG�KLVWRU\�¶�KH�VD\V�
'HYH��ZKR�LV�WKH�WRXU�RSHUDWRU�IRU�

6RORPRQ�.LWDQR�0HQGDQD�+RWHO��VD\V�
3XUH�6RORPRQV¶�PRVW�SRSXODU�WRXU�QRZ�LV�
D�GD\�WULS�WR�WKH�7HQDUX�:DWHUIDOOV��ZKLFK�

3DUD�1JLMX�0RXQWDLQ�/RGJH�
µ7KH�ZDWHUIDOO�ZDON�LV�RQH�DQG�D�KDOI�

KRXUV�DQG�SDUW�RI�WKH�0DUX\DPD�7UDLO��

�VHYHQ�GD\V��RU�VHFWLRQV�RI�LW�¶
+H�VD\V�WKH�WUDFN�LV�WKH�6RORPRQV¶�

YHUVLRQ�RI�31*¶V�.RNRGD�7UDLO�

RYHUYLHZ�RI�*XDGDFDQDO�
ZDQWRN�GHYH#JPDLO�FRP

+HULWDJH�3DUN�+RWHO��+RQLDUD�ZLOO�EH�

VHUYLFHG�DSDUWPHQWV�DV�D�UHVXOW�RI�
GHPDQG��VD\V�JHQHUDO�PDQDJHU�6DQMD\�
%KDUJDYD�

JURZ�WKURXJK�WR������ZKHQ�ZH�KRVW�WKH�

7KH�QHZ�DFFRPPRGDWLRQ�ZLOO�DGG�WR�WKH�
FXUUHQW�LQYHQWRU\�RI����KRWHO�URRPV�DQG�
���VHUYLFHG�DSDUWPHQWV�
%KDUJDYD�VD\V�WKH�KRWHO�KDV�KDG�DQ�

ZKLFK�HQFRPSDVVHV�WKH�DFFRPPRGDWLRQ�
DQG�UHVWDXUDQWV�
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7KH�:KR·V�:KR�RI�$XFNODQG·V�7UDYHO�,QGXVWU\�DWWHQGHG�DQ�
LQWLPDWH�GLQQHU�DW�$ZDUG�ZLQQLQJ�UHVWDXUDQW��3DULV�%XWWHU�WR�
FHOHEUDWH�WKH�VDOHV�ODXQFK�RI�/H�&RPPDQGDQW�&KDUFRW��
PXFK�DQWLFLSDWHG�QHZ�YHVVHO�IRU�321$17�DQG�WR�PHHW�
WKH�QHZHVW�UHFUXLW�DV�321$17�H[SDQGV�LQ�1HZ�=HDODQG��

/H�&RPPDQGDQW�&KDUFRW�LV�GHVLJQHG�IRU�XOWLPDWH�SRODU�

WR�WKH�*HRJUDSKLF�1RUWK�3ROH�DW������ODWLWXGH�QRUWK��LQ�
XQULYDOOHG�FRQGLWLRQV�RI�FRPIRUW��/H�&RPPDQGDQW�&KDUFRW

PRGHUQ�HFR�UHVSRQVLEOH�VKLSV��

*XHVWV�ZHUH�JLYHQ�DGYDQFH�QRWLFH�RI�WKH�LQWHUHVWLQJ�
DQG�XQLTXH�H[SHGLWLRQ�LWLQHUDULHV�WKURXJKRXW�WKH�$UFWLF��
LQFOXGLQJ�D�321$17�H[SHGLWLRQ�LQ�SDUWQHUVKLS�ZLWK�
1DWLRQDO�*HRJUDSKLF�WR�H[SORUH�WKH�1RUWK�(DVW�*UHHQODQG�
1DWLRQDO�3DUN��

-XOLH�5RJHUV��1DWLRQDO�%XVLQHVV�'HYHORSPHQW�0DQDJHU�DOVR�
DQQRXQFHG��´7KH�WLPH�KDV�FRPH�IRU�321$17�WR�HVWDEOLVK�

$XFNODQG�/DXQFK�RI�/H�&RPPDQGDQW�&KDUFRW��
PXFK�DQWLFLSDWHG�QHZ�YHVVHO�IRU�321$17

D�ORFDO�SUHVHQFH�LQ�1HZ�=HDODQG�LQ�RUGHU�WR�VXSSRUW�RXU�
JURZLQJ�HIIRUWV�LQ�WKLV�LPSRUWDQW�VRXUFH�PDUNHW��$V�WKH�
EXVLQHVV�GHYHORSV�VR�WRR�RXU�GHWHUPLQDWLRQ�WR�SURYLGH�WKH�
YHU\�EHVW�VHUYLFH�WR�WKH�WUDYHO�LQGXVWU\�µ�%LDQFD�%UDWWRQ�
ZLOO�MRLQ�-XOLH�LQ�WKH�UROH�RI�%XVLQHVV�'HYHORSPHQW�([HFXWLYH�
IRU�1HZ�=HDODQG��,QWURGXFLQJ�%LDQFD�WR�$XFNODQG·V�
7UDYHO�,QGXVWU\�DOXPQL��-XOLH�KLJKOLJKWHG�´%LDQFD�FRPHV�
WR�321$17�ZLWK�D�EUHDGWK�RI�VDOHV�PDQDJHPHQW�
H[SHULHQFH��%LDQFD�KDV�DOVR�FUXLVHG�H[WHQVLYHO\�RQ�
([SHGLWLRQ�6KLSV�WKURXJKRXW�7DKLWL��$QWDUFWLFD��6XE�$QWDUFWLF�
,VODQGV��.LPEHUOH\��3DSXD�1HZ�*XLQHD�DQG�,QGRQHVLD��

,QIRUPDWLRQ�	�5HVHUYDWLRQV
6DOHV�DUH�QRZ�RSHQ�IRU�$UFWLF������H[SHGLWLRQV��DV�ZHOO�DV�
SUH�UHJLVWUDWLRQV�IRU�$QWDUFWLFD���������H[SHGLWLRQV�RQ�
/H�&RPPDQGDQW�&KDUFRW�

&/,&.�+(5(�IRU�PRUH�LWLQHUDULHV�DQG�SULFLQJ�RU�SHUXVH�WKH�
IXOO�EURFKXUH�+(5(��

7R�ERRN��FRQWDFW�\RXU�SUHIHUUHG�1HZ�=HDODQG�:KROHVDOHU�RU
321$17�RQ��������������UHVHUYDWLRQV�DXV#SRQDQW�FRP







5($6216�:+<�<285�&/,(176�6+28/'�9,6,7�7+(�3+,/,33,1(6

&DOO�5HVHUYDWLRQV�QRZ�IRU�D�WDLORU�PDGH�TXRWH�a��������������
UHVHUYDWLRQV#IDWKRPDVLD�FR�Q]�a�IDWKRPDVLD�FR�Q]�

(1'/(66�3266,%,/,7,(6�����(1'/(66�&20%,1$7,216

7UDIDOJDU¶V������$VLD�LWLQHUDULHV�
LQFOXGH�QLQH�QHZ�WULSV��EULQJLQJ�WKH�
WRWDO�WR����DFURVV�QLQH�FRXQWULHV��

GHVWLQDWLRQ�DV�ZHOO�DV�DW�OHDVW�RQH�

LWLQHUDU\��

6HULHV��WKH�6DLJRQ�DQG�%DQJNRN�

QLQH�GD\�WULS�RU�ZLWK�WKH�WKUHH�GD\�

OXQFK�RQ�DQ�RUJDQLF�IDUP�RXWVLGH�
+R�&KL�0LQK�DQG�D�WULS�WR�WKH�
IRUPHU�KRPH�RI�-LP�7KRPSVRQ��ZKR�
UHYLWDOLVHG�WKH�7KDL�VLON�LQGXVWU\�LQ�WKH�
��V�DQG���V��ZLWK�D�YLVLW�WR�WKH�IDFWRU\��
,W¶V�SULFHG�IURP������SS�LQFOXGLQJ�
DQ�HDUO\�ERRNLQJ�VDYLQJ�XQWLO����
'HFHPEHU������
$OVR�QHZ�LQ������LV�WKH�)HVWLYDO�RI�

&RORXUV�DQG�ORFDO�OLIH�ZLWK�D�IDPLO\�
GXULQJ�WKH�&RORXUIXO�,QGLD�±�&HOHEUDWH�
+ROL�WULS��'LZDOL��WKH�)HVWLYDO�RI�/LJKW��

WKH�&RORXUIXO�,QGLD�WULS��'HSDUWLQJ���
0DUFK�������WKH����GD\�WULS�LV�SULFHG�
IURP������SS�

*XHVW�VHULHV�DQG�IHDWXUHV�D�QHZ�

ZLWK�D�<DPDWR�WHD�GULQNLQJ�FHUHPRQ\�
ZLWK�D�ORFDO�IDPLO\��EHIRUH�YLVLWLQJ�D�
PRXQWDLQVLGH�WHD�SODQWDWLRQ���

RSSRUWXQLW\�WR�YLVLW�+LQGX¶V�KROLHVW�
FLW\��9DUDQDVL�
$IWHU�EHJLQQLQJ�LQ�'HOKL�DQG�

YLVLWLQJ�WKH�µJROGHQ�WULDQJOH¶�FLW\�
RI�-DLSXU��DQG�WKH�7DM�0DKDO�LQ�
$JUD��WKH����GD\�LWLQHUDU\�WKHQ�
KHDGV�WR�/XFNQRZ�DQG�RQWR�
9DUDQDVL�E\�WUDLQ�
2QH�RI�WKH�ROGHVW�FLWLHV�LQ�WKH�

ZRUOG�ZLWK�D�ZULWWHQ�KLVWRU\�GDWLQJ�
EDFN������\HDUV��9DUDQDVL�VLWV�RQ�
WKH�ULYHU�*DQJHV�ZKHUH�WKH�IDPLO�
WDNHV�LQ�WKH�VXQULVH�DQG�PRUQLQJ�
ULWXDOV�RI�+LQGXV�DORQJ�WKH�ULYHU�
LQIR#H[RWLFKROLGD\V�FR�Q]�
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$LU�9DQXDWX��1)��LV�XSGDWLQJ�WUDGH�RQ�

DLUFUDIW�IURP�$XFNODQG�WR�9DQXDWX�DQG�
YLFH�YHUVD��
:LWK�1)¶V�LQFUHDVHG�IUHTXHQF\�WR�$./�

DQG�WKUHH�WLPHV�D�ZHHN�WR�0(/��1)�KDV�
OHDVHG�RQH�DLUFUDIW�IURP�1DXUX�$LUOLQHV�
WR�PDNH�WKLV�SRVVLEOH��7KH�DUUDQJHPHQW�LV�

8QWLO�WKHQ�$./�DQG�%1(�VHUYLFHV�ZLOO�

(PLUDWHV�LV�SDUWQHULQJ�ZLWK�$XFNODQG�
7RXULVP�DQG�(FRQRPLF�'HYHORSPHQW�
�$7(('��DQG�(DW�'ULQN�/RYH�3RQVRQE\�
WR�EULQJ�,QGLD¶V�DFFODLPHG�DQG�DZDUGHG�
FKHI�0DQLVK�0HKURWUD�RI�,QGLDQ�$FFHQW�
UHVWDXUDQWV�WR�1HZ�=HDODQG�WKLV�ZHHN��
:LWK�PRUH�WKDQ����\HDUV�RI�FXOLQDU\�

IRUFHV�ZLWK�DZDUG�ZLQQLQJ�ORFDO�FKHI�6LG�
6DKUDZDW�RQ�������-XO\��

LV�SDUW�RI�WKH�(OHPHQWDO�$./�SUHVHQWHG�
E\�$7(('�DQG�LV�DOVR�D�IHDWXUH�RI�(DW�
'ULQN�/RYH�3RQVRQE\��(OHPHQWDO�$./�
LV�D�QHZ�IHVWLYDO�VKRZFDVLQJ�FXLVLQH��DUW��
HQWHUWDLQPHQW�DQG�FXOWXUH�LQ�$XFNODQG�
GXULQJ�WKH�ZLQWHU�PRQWK�RI�-XO\�������

EH�RSHUDWHG�RQ�D�1DXUX�$LUOLQHV�DLUFUDIW��
3URYLGHG�RQ�ERDUG�ZLOO�EH�PHDOV��GULQNV�
DQG�EDU�VHUYLFH��)RU�HQWHUWDLQPHQW��
EHFDXVH�RI�WKH�DLUFUDIW�%���������FOLHQWV�
DUH�DGYLVHG�WR�GRZQORDG�PRYLHV�RQ�WKHLU�

$LUOLQHV�FUHZ��KRZHYHU�WKH�FDELQ�VHUYLFH�
LV�SURYLGHG�E\�1)�FUHZ��
1RWH��EHFDXVH�WKHUH�LV�OHVV�FDSDFLW\�DQG�

VSDFHV�LQ�WKH�RYHUKHDG�ORFNHUV�RQ�WKLV�
DLUFUDIW��1)�ZLOO�EH�VWULFW�RQ��NJ�FDUU\�RQ�
ZHLJKW�OLPLW�

��



76%�$UHQD��:HOOLQJWRQ
���²����6HS������2FW�	������2FW
3$&.$*(�,1&/86,216�
��QLJKWV�DFFRPPRGDWLRQ���VWDQGDUG�WLFNHW�IRU�:2:
� 7ULQLW\�+RWHO���6WDQGDUG�URRP���IURP�����SS
� %RXOFRWW�6XLWHV�����EHGURRP���IURP�����SS
� 5\GJHV�:HOOLQJWRQ���6XSHULRU�URRP���IURP�����SS
� 47�:HOOLQJWRQ���47�6XSHULRU�URRP���IURP�����SS
2SWLRQ�WR�XSJUDGH�WLFNHW�WR�*ROG�RU�3ODWLQXP�
FDWHJRU\�DYDLODEOH�
2WKHU�GXUDWLRQV�DQG�KRWHOV�DYDLODEOH�

3OHDVH�FDOO�5HVHUYDWLRQV�IRU�GHWDLOV�
�EDVHG�RQ�WZLQ�VKDUH�IRU���QLJKW�VWD\�DQG�WLFNHW�RQ���2FW

:RUOG�RI�:HDUDEOH$UW��$ZDUGV�
6KRZ�3DFNDJHV

�

1DXPL�+RWHOV�KDV�DFTXLUHG�DQRWKHU�
KRWHO�LQ�4XHHQVWRZQ�±�&HQWUDO�5LGJH�
%RXWLTXH�+RWHO��7KLV�FRPHV�RQ�WKH�EDFN�RI�
LWV�UHFHQW�DFTXLVLWLRQ�RI�7KH�'DLU\�3ULYDWH�

6RXWKODQG¶V���NP�+XPS�5LGJH�7UDFN�LV�

0LQLVWHU�RI�&RQVHUYDWLRQ��(XJHQLH�
6DJH�VD\V�WKH�WUDFN�SURYLGHV�DFFHVV�WR�
D�VSHFWDFXODU�VRXWKHUQ�FRDVWOLQH�DQG�
IRUHVWV��DOSLQH�WRSV�DQG�KLVWRULF�YLDGXFWV��
µ7KLV�LV�D�VLJQLILFDQW�LQYHVWPHQW�LQ�

6RXWKODQG�WRXULVP�DQG�WKH�7XDWDSHUH�
FRPPXQLW\��*UHDW�:DON�VWDWXV�FDQ�
GUDZ�PRUH�YLVLWRUV�WR�WKLV�EHDXWLIXO�SDUW�
RI�WKH�FRXQWU\��
µ*UHDW�:DONV�VKRZFDVH�VRPH�RI�WKH�EHVW�

SDUWV�RI�RXU�FRXQWU\�DQG�DUH�D�JUHDW�ZD\�
WR�HQDEOH�PRUH�SHRSOH�WR�HQMR\�DQG�EH�
LQVSLUHG�E\�QDWXUH�WR�KHOS�SURWHFW�LW�¶�
+XPS�5LGJH�7UDFN�LV�RQH�RI�WKUHH�

3DNL�&RDVWDO�7UDFN�DQG�4XHHQ�&KDUORWWH�

IRU�SRWHQWLDO�*UHDW�:DONV��ZKLFK�EHJDQ�LQ�
�����ZLWK�D�FDOO�IRU�SXEOLF�QRPLQDWLRQV�
'2&�ZLOO�FRQWLQXH�LWV�ZRUN�LQ�WKH�

IDU�QRUWK�WR�SURJUHVV�SODQV�IRU�ZKDW�LV�
FXUUHQWO\�7H�3DNL�&RDVWDO�7UDFN�EHFRPLQJ�
D�*UHDW�:DON�
7KH�GHFLVLRQ�KDV�EHHQ�PDGH�QRW�WR�

SURJUHVV�ZLWK�4XHHQ�&KDUORWWH�7UDFN�GXH�
WR�LQVXUPRXQWDEOH�FKDOOHQJHV�DURXQG�
VXUHW\�RI�SHUPDQHQW�SXEOLF�DFFHVV�DFURVV�
DOO�VHFWLRQV�RI�WKH�WUDFN�
µ4XHHQ�&KDUORWWH�LV�D�IDQWDVWLF�DQG�

KLJKO\�SRSXODU�WUDFN�DOUHDG\�DFKLHYLQJ�
JUHDW�UHVXOWV�IRU�WKH�UHJLRQ��'2&�ZLOO�
FRQWLQXH�WR�VXSSRUW�WKH�ZRUN�RI�WKH�
ODQGRZQHUV��FRPPHUFLDO�RSHUDWRUV��
0DUOERURXJK�'LVWULFW�&RXQFLO��LZL�DQG�
FRPPXQLW\�WKDW�KDV�PDGH�WKLV�WUDFN�WKH�
VXFFHVV�LW�LV�WRGD\�¶�VD\V�6DJH�

+RWHO��DOVR�ORFDWHG�LQ�4XHHQVWRZQ�
&HQWUDO�5LGJH�%RXWLTXH�+RWHO�LV�FORVH�

WR�WKH�WRZQ�FHQWUH��DQG�D����PLQXWH�GULYH�
IURP�4XHHQVWRZQ�,QWHUQDWLRQDO�$LUSRUW��
7R�DOLJQ�WKH�KRWHO�ZLWK�WKH�1DXPL�EUDQG��
LWV�JXHVW�URRPV�DQG�IDFLOLWLHV�ZLOO�XQGHUJR�
D�SKDVHG�UHQRYDWLRQ��VFKHGXOHG�WR�EH�
FRPSOHWHG�LQ�������'XULQJ�WKLV�SHULRG��
GRRUV�UHPDLQ�RSHQ�DQG�EXVLQHVV�LV�DV�
XVXDO�DV�JXHVWV�ZLOO�QRW�EH�LPSDFWHG�E\�
WKH�FKDQJHV�
:LWK�&HQWUDO�5LGJH�%RXWLTXH�+RWHO��

1DXPL�+RWHOV�QRZ�RZQV�DQG�RU�PDQDJHV�
VHYHQ�KRWHOV�LQ�6LQJDSRUH��1HZ�=HDODQG�
DQG�$XVWUDOLD�
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IDPLO\�WUDYHO��$QJHOD�0RXQW�KDV�UHFHQWO\�
UHWXUQHG�IURP�VDIDUL�LQ�$IULFD�ZLWK�KHU�
WKUHH�FKLOGUHQ�DJHG�����������DQG�VKDUHV�
KHU�WRS�WLSV�IRU�DJHQWV�LQ�SUHSDULQJ�
FOLHQWV�IRU�VDIDUL�ZLWK�WKHLU�NLGV��

SULYDWH�YHKLFOHV�ZHUH�LQFOXGHG�DV�SDUW�RI�

EULQJV�LV�µDEVROXWHO\�HVVHQWLDO¶�DFFRUGLQJ�
WR�0RXQW��µ1RW�HYHU\�SHUVRQ�RQ�VDIDUL�
ZRXOG�ZDQW�WR�VWD\�DQG�FRXQW�VSRWV�RQ�
D�VOHHSLQJ�FKHHWDK�OLNH�ZH�GLG��SOXV�ZH�
KDG�WKH�IUHHGRP�WR�DYRLG�WKH��DP�ZDNH�
XSV�WR�SUHSDUH�IRU�JDPH�GULYHV��$OWKRXJK�
,�ZRXOG�UHFRPPHQG�WKDW�LI�FOLHQWV�DUH�
JRLQJ�WR�$IULFD�IRU�D�ORQJHU�KROLGD\��GR�

WKHLU�IDYRXU�WR�PDNH�WKH�PRVW�RI�����DP�
JDPH�GULYH�VWDUWV�¶�

0RXQW�DQG�KHU�IDPLO\�VWD\HG�DW�WKUHH�

6RXWK�$IULFD��%RWVZDQD�DQG�=LPEDEZH��
7KHUH�KDV�EHHQ�SURJUHVV�PDGH�RQ�

ZLWK�VDIH�GULQNLQJ�ZDWHU�DQG�0RXQW�
DGYLVHV�JXHVWV�WR�UHPHPEHU�WR�SDFN�
WKHLU�RZQ�ERWWOH��6KH�VWLOO�UHFRPPHQGV�
KRZHYHU��WR�DYRLG�WDS�ZDWHU�FRPSOHWHO\��
HYHQ�IRU�WHHWK�EUXVKLQJ��
0RXQW¶V�RWKHU�WRS�WLSV�IRU�DJHQWV�

LQFOXGH�DGYLVLQJ�FOLHQWV�WR�SDFN�DV�OLJKW�
DV�SRVVLEOH��XQGHU���NJ�SHU�VRIW�VLGHG�
EDJ�IRU�WKH�FKDUWHU�IOLJKWV�±�PRVW�FDPSV�
LQFOXGH�ODXQGU\�DV�SDUW�RI�SDFNDJH�
FRVWV��DQG�WR�SDFN�PXWHG�FRORXUV�WR�
ZHDU�±�XQOLNH�KHU����\HDU�ROG�VRQ�ZKR�
OHDUQHG�WKH�KDUG�ZD\�E\�ZHDULQJ�D�
EULJKW�\HOORZ�MXPSHU��
ZZZ�DGYHQWXUHZRUOG�FR�Q]�EORJ

��






