




2OVHQ�VD\V�7$$1=�ZDQWV�WR�VHH�D�
µZH�DUH�DOO�LQ�WKLV�WRJHWKHU�DSSURDFK¶��
LQFOXGLQJ�IURP�VXSSOLHUV�DURXQG�WKH�
KDQGOLQJ�RI�FDQFHOODWLRQV��UHIXQGV�DQG�
FUHGLWV��µ,W�LV�LQ�HYHU\RQH¶V�LQWHUHVW�WR�
WDNH�D�EURDG�DSSURDFK�WR�KRZ�WKH\�ZDQW�
WR�PDQDJH�FDQFHOODWLRQV�DQG�XOWLPDWHO\�
KRZ�WKH\�PDQDJH�FXVWRPHUV��:H�KDYH�
WR�NHHS�D�ZLGH�YLHZ�RQ�NHHSLQJ�WKH�
GLVWULEXWLRQ�SDWK�RSHQ�¶
2OVHQ�IHHOV�WKDW�VXSSOLHUV�DUH�VWHSSLQJ�

XS�RQ�WKLV�WR�YDU\LQJ�GHJUHHV�
+H�VD\V�LW�LV�DOVR�LPSRUWDQW�WKDW�

LQVXUHUV�HQVXUH�WKHLU�ZRUGLQJ�LV�FOHDU�
µ,I�\RX�DUH��FRYHULQJ�FHUWDLQ�VLWXDWLRQV���

VD\�\RX�DUH��LI�\RX�DUH�QRW��VD\�\RX�DUH�
QRW��2EYLRXVO\�WKHUH�ZLOO�EH�H[FOXVLRQV�

DQG�7V�	�&V��EXW�EH�FOHDU��6SHDN�OLNH�D�

2WKHU�LQGXVWU\�SHUVRQQHO��PHDQWLPH��
DUH�DOVR�DFFHQWXDWLQJ�WKH�QHHG�WR�SDVV�RQ�
DFFXUDWH��FUHGLEOH�LQIRUPDWLRQ�
µ3UHVHQW�FOLHQWV�ZLWK�LQIRUPDWLRQ�

IURP�ZRUOG�KHDOWK�ERGLHV�DQG�FUHGLEOH�
JRYHUQPHQW�DJHQFLHV�¶�VD\V�5DKXO�
6KDUPD��RI�([RWLF�+ROLGD\V��µ+HOS�WKHP�

RWKHU�XQUHOLDEOH�VRXUFHV�¶
,QQRYDWLYH�7UDYHO¶V�5RE\Q�*DOORZD\�

VXJJHVWV�WKH�WUDYHO�LQGXVWU\�FRXOG�
FRQVLGHU�D�FRRUGLQDWHG�SXEOLF�UHODWLRQV�

LQIRUPDWLRQ�LQ�IURQW�RI�WKH�PHGLD�DQG�
SXEOLF�DURXQG�WKH�FRURQDYLUXV�LVVXH�
*DOORZD\�VD\V�WKLV�LV�WKH�JUHDWHVW�

FKDOOHQJH�WR�WKH�WUDYHO�LQGXVWU\�VLQFH�
WKH�*OREDO�)LQDQFLDO�&ULVLV�DQG��EHIRUH�
WKDW�������
,Q�KHU�RZQ�FRPSDQ\¶V�FDVH��

,QQRYDWLYH�7UDYHO�KDV�LQWURGXFHG�D�

DFWLRQV�DUH�EDVHG�RQ�SDVW�H[SHULHQFH�RI�
KDQGOLQJ�XQH[SHFWHG�QHJDWLYH�HYHQWV�±�
ERWK�ORFDOO\��VXFK�DV�HDUWKTXDNHV��DQG�
LQWHUQDWLRQDOO\��SROLWLFDO�FKDRV��
µ:H�KDYH�D�VWUDWHJLF�SODQ�WR�PDQDJH�

RXU�ZD\�WKURXJK�WKLV�VRUW�RI�WKLQJ��
7KH�NH\�WKLQJ�LV�WKDW�ZH�QHHG�WR�WDNH�D�
SURDFWLYH�VWDQFH�±�ZH�QHHG�WR�FRQWURO�
WKH�WKLQJV�ZH�FDQ�FRQWURO�¶
��6HH�DOVR�SDJH���±�&RURQDYLUXV��
,QIRUPDWLRQ�WKDW�PD\�KHOS�ZKHQ�
WDONLQJ�WR�FOLHQWV

�



%\�6WX�)UHHPDQ

7KH�WUDYHO�LQGXVWU\�LV�EHLQJ�XUJHG�
WR�VZRW�XS�RQ�WKH�DFWXDO�IDFWV�DURXQG�
WKH�FRURQDYLUXV��&RYLG�����DQG�ZKHUH�
SRVVLEOH�SUHVHQW�LQIRUPDWLRQ�WR�
FOLHQWV�WKDW��ZKLOH�QRW�GLPLQLVKLQJ�WKH�
VHULRXVQHVV�RI�WKLV�RU�DQ\�RWKHU�KHDOWK�
LVVXH��KHOS�WKHP�WR�PDNH�DQ�LQIRUPHG�
GHFLVLRQ�DERXW�WKHLU�QH[W�KROLGD\�
75$9(/LQF�0HPR�KDV�VRXUFHG�

LQIRUPDWLRQ�DURXQG�WKH�GLVHDVH�LWVHOI��
RWKHUV�SHUWDLQLQJ�WR�WKH�SDQLF�VRPHWLPHV�
VHHQ�DQG�XUJLQJ�SHUVSHFWLYH�
-XVW�RYHU�D�ZHHN�DJR��,�SRVWHG�RQ�

/LQNHG,Q�DQG�)DFHERRN�D�SLHFH�WKDW�
JHQHUDWHG�FRQVLGHUDEOH�FRPPHQW��
SRLQWLQJ�RXW�WKDW�DFFRUGLQJ�WR�*RRJOH��
:XKDQ�KDV�D�SRSXODWLRQ�RI�������PLOOLRQ��

WKDW�WKH�ZKROH�RI�PDLQ�ODQG�&KLQD�KDV�KDG�

8QOHVV�P\�PDWKV�DUH�EDG�WKDW�LV�WKH�
HTXLYDOHQW�RI�DERXW������RI�:XKDQ�DORQH�
±�LQFOXGLQJ�HYHU\WKLQJ�IURP�GHDWKV�WR�

WKH��������SHRSOH�UHSRUWHG�WR�KDYH�
UHFRYHUHG�LQ�:XKDQ�WKDW�OHDYHV�DERXW�KDOI�
RI�RQH�SHU�FHQW�RI�WKH�SRSXODWLRQ�ZLWK�LW�¶
$�IHZ��QRW�PDQ\��FRPPHQWDWRUV�DUH�

VWDUWLQJ�WR�SRLQW�RXW�WKDW�UHFRYHU\�

UHSRUWLQJ�RI�WKLV�GLVHDVH��7KH�QXPEHU�RI�

PD\�EH�VXUSULVHG�WR�NQRZ�WKDW�ZKHQ�
SHRSOH�ZKR�KDYH�UHFRYHUHG�DUH�WDNHQ�LQWR�
DFFRXQW�WKH�UHSRUWHG�QXPEHU�RI�SHRSOH�LQ�
WKH�ZKROH�ZRUOG�ZLWK�WKH�GLVHDVH�LV�OHVV�
WKDQ���������
7KH�VDPH�DSSOLHV�WR�WKH�JURZLQJ�OLVW�RI�

FRXQWULHV�µWKH�GLVHDVH�KDV�VSUHDG�WR¶��$�
ODUJH�QXPEHU�RI�WKHVH�SODFHV�KDYH�KDG�

DUULYLQJ�WKHUH�ZLWK�WKH�GLVHDVH��DOO�RI�
ZKLFK�UHFRYHUHG�DQG�OHIW�WKH�FRXQWU\�DQG�
KDYH�QRW�KDG�D�FDVH�IRU�ZHHNV�VLQFH��<HW�
RXU�FOLHQWV�PD\�VWLOO�VHH�WKHP�RQ�D�OLVW�RI�

QRW�WR�WUDYHO�WKHUH�
+HUH�DUH�D�IHZ�GRW�SRLQWV�DQG�OLQNV�WR�

WKH�RULJLQDO�DUWLFOHV�WKH\�FRPH�IURP�
��6FLHQFH�0HGLD�&HQWUH�UHSRUW��
µ7KH�YLUXV�VHHPV�WR�EH�VSUHDG�WKURXJK�
WKH�UHVSLUDWRU\�V\VWHP��PDLQO\�WKURXJK�
FRQWDFW�ZLWK�UHVSLUDWRU\�GURSOHWV�UDWKHU�
WKDQ�WKURXJK�WKH�DLU�¶��
ZZZ�VFLHQFHPHGLDFHQWUH�
FR�Q]������������ODWHVW�
LQIRUPDWLRQ�RQ�FRYLG����
H[SHUW�UHDFWLRQ�

��$Q�H[DPSOH�RI�KRZ�EODWDQWO\�ZURQJ�
LQIRUPDWLRQ�FDQ�VWLFN�ZLWK�SHRSOH�DQG�
FRQWLQXH�WR�GR�WKH�URXQGV�±�%%&��
ZZZ�EEF�FRP�QHZV�ZRUOG���������
��3V\FKRORJ\�7RGD\��+RZ�&29,'����LV�
LQIHFWLQJ�RXU�PLQGV��QRW�RXU�OXQJV�
ZZZ�SV\FKRORJ\WRGD\�FRP�
XV�EORJ�FXOWXUH�PLQG�DQG�
EUDLQ��������WKH�FRURQDYLUXV�LV�
PXFK�ZRUVH�\RX�WKLQN
��7KH�6SHFWDWRU��7KH�PRVW�GDQJHURXV�
WKLQJ�DERXW�FRURQDYLUXV�LV�WKH�K\VWHULD�
EHWD�VSHFWDWRU�FR�XN�DUWLFOH�
7KH�PRVW�GDQJHURXV�WKLQJ�DERXW�
FRURQDYLUXV�LV�WKH�K\VWHULD
��1HZ�=HDODQG�+HUDOG��
:K\�FKLOGUHQ�DUHQ¶W�JHWWLQJ�VLFN��
ZZZ�Q]KHUDOG�FR�Q]�
OLIHVW\OH�QHZV�DUWLFOH�FIP"FB
LG �	REMHFWLG ��������

%ULWWDQ\�0F&U\VWDO�IURP�6\OYLD�3DUN�
DQG�6DP�*RROG�IURP�6W�/XNHV��7KH\¶OO�
EH�MRLQLQJ�WKH�JURXS�RI�VL[�DJHQWV�
SUHYLRXVO\�DQQRXQFHG��RQ�D�URXQG�WKH�

=HDODQG�DQG�WUDYHOOLQJ�ZLWK�77&¶V�
WUDYHO�EUDQGV�
7KH�IXOO�OLVW�RI�ZLQQLQJ�DJHQWV�LV�

%ULWWDQ\�0F&U\VWDO��6\OYLD�3DUN�)OLJKW�
&HQWUH��6DP�*RROG��6W�/XNHV�)OLJKW�
&HQWUH��7DQ\D�$LWNHQ��+RXVH�RI�7UDYHO�

3DSDPRD��$OLFLD�6XWWRQ��+RXVH�RI�7UDYHO�
+DPLOWRQ��:LUHPX�-HUU\��)OLJKW�&HQWUH�
:KDNDWDQH��7DQ\D�&URVV��<28�7UDYHO�
)HUU\PHDG��$QQH�0LOODUG��+RXVH�RI�
7UDYHO�:KDQJDUHL��1LFROD�0LWFKHOO��
7UDYHO�0DQDJHUV�DQG�'DPRQ�6FKPLGW�
RI�77&�
7KH�:RUOG�2Q�$�3ODWH�LWLQHUDU\�EHJLQV�

LQ�HDUO\�0D\��ZLWK�WKH�ZLQQLQJ�DJHQWV�

WR�KDYH�EUHDNIDVW�DPRQJ�WKH�6RXWKHUQ�
$OSV��7KH�WZR�ZHHN�ORQJ�VHULHV�RI�
GLQLQJ�H[SHULHQFHV�DURXQG�WKH�ZRUOG�

WKHQ�KHDGV�WR�OXQFK�±�D�SURJUHVVLYH�
ORFDO�GHJXVWDWLRQ�WKURXJK�6LQJDSRUH��

0DULQD�%D\��+LJK�WHD�ZLOO�EH�LQ�
/RQGRQ�DW�RQH�RI�WKH�5HG�&DUQDWLRQ�

RYHUORRNLQJ�%XFNLQJKDP�3DODFH��
'LQQHU�UHVHUYDWLRQV�KDYH�EHHQ�PDGH�DW�
RQH�RI�FLW\¶V�WRS�UHVWDXUDQWV�DQG�GHVVHUW�

FUXLVLQJ�IURP�%UXVVHOV�WR�$PVWHUGDP�
RQ�ERDUG�ZLWK�8�5LYHU�&UXLVHV��7KH�
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$XVWUDOLDQ�:LOGOLIH�-RXUQH\V�JLYHV�
DJHQWV�D�UDQJH�RI�FORVH�WR�KRPH�
H[SHULHQFHV�WR�VHOO�WR�FOLHQWV�ZKR�PD\�
W\SLFDOO\�EH�DWWUDFWHG�WR�GHVWLQDWLRQV�
VXFK�DV�$IULFD�DQG�WKH�*DODSDJRV��VD\V�

µ:H�IRFXV�RQ�REVHUYDWLRQ�LQ�WKH�ZLOG��
QR�]RRV�RU�VDQFWXDULHV��7KH\�DUH�DOO�VDIDUL�
W\SH�H[SHULHQFHV�¶�VD\V�'DZ�
$XVWUDOLD�:LOGOLIH�([SHULHQFHV�KDV�

EHHQ�RQH�RI�$XVWUDOLD¶V�6LJQDWXUH�
([SHULHQFHV�IRU�WKUHH�\HDUV��,W�KDV�
���PHPEHUV�IURP�DOO�DURXQG�$XVWUDOLD�
DQG�DW�WKH�PRPHQW��DORQJ�ZLWK�UHJXODU�

LQFOXGH�SODQWLQJ�WUHHV�WR�UHVWRUH�NRDOD�
KDELWDW�ZHVW�RI�0HOERXUQH��DV�ZHOO�DV�
UHJHQHUDWLRQ�ZRUN�RQ�.DQJDURR�,VODQG�
'DZ�VD\V�FRQVLVWHQW�IHDWXUHV�RI�

WKH�H[SHULHQFHV�DUH�SUHPLXP�JXLGHV�
DQG�WKH�DYDLODELOLW\�RI�KLJK�TXDOLW\�
DFFRPPRGDWLRQ�

D�KLJK�\LHOG�SURGXFW�WR�VHOO�LV�/RUGV�
.DNDGX�DQG�$UQKHP�/DQG�6DIDULV��ZKLFK�
WHDPV�XS�ZLWK�RWKHU�DFFRPPRGDWLRQ�

WR�EXGJHW�
'DZ�VD\V�D�µKLGGHQ�JHP¶�LV�$XVWUDOLD�

&RDVWDO�6DIDULV�LQ�(\UH�3HQLQVXOD��
6RXWK�$XVWUDOLD��
µ$�ORW�RI�1HZ�=HDODQGHUV�KDYH�GRQH�WKH�

0XUUD\�EXW�(\UH�3HQLQVXOD�JLYHV�SHRSOH�
D�UDQJH�RI�DTXDWLF�DFWLYLWLHV�LQ�D�OHVVHU�
NQRZQ�UHJLRQ�¶
+H�VD\V�WKH�WUDGH�VKRXOG�DOVR�PHQWLRQ�

1DWXUDOLVWH�&KDUWHUV��QHDU�0DUJDUHW�
5LYHU�:HVWHUQ�$XVWUDOLD�WR�QDWXUH�ORYLQJ�
FOLHQWV��,W�LV�EDVHG�DURXQG�%UHPHU�

&DQ\RQ��RQH�RI�WKH�PRVW�VRXJKW�
DIWHU�ZKDOH�ZDWFKLQJ�H[SHGLWLRQV�
DFURVV�WKH�JOREH��ZLWK�RYHU�����NLOOHU�
ZKDOHV�UHWXUQLQJ�HDFK�\HDU�IURP�
-DQXDU\�WR�$SULO��2WKHU�VSHFLHV�VHHQ�
LQFOXGH�GROSKLQV��SLORW�ZKDOHV��VSHUP�
ZKDOHV��$XVWUDOLDQ�VHD�OLRQV��JLDQW�VTXLG�
DQG�DOEDWURVV�

SURYLGHV�H[SHUWO\�OHG�VPDOO�JURXS�WRXUV�
DFURVV�WKH�'DLQWUHH�5DLQIRUHVW�1DWLRQDO�
3DUN��$WKHUWRQ�7DEOHODQGV��&UDWHU�
/DNHV�DQG�&DSH�7ULEXODWLRQ�UHJLRQV��
7KH�DUHD�ERDVWV�WKH�KLJKHVW�GLYHUVLW\�
RI�UDLQIRUHVW�PDPPDOV�LQ�$XVWUDOLD��

SRVVXP�DQG�EDQGLFRRW�
ZZZ�DXVWUDOLD�FRP�HQ�WKLQJV�WR�
GR�ZLOGOLIH�DXVWUDOLDQ�ZLOGOLIH�
MRXUQH\V�KWPO
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76%�$UHQD��:HOOLQJWRQ
��������6HS������2FW�	������2FW�����
3$&.$*(�,1&/86,216�
��QLJKWV�DFFRPPRGDWLRQ���VWDQGDUG�WLFNHW�IRU�:2:
� $VWHOLD�$SDUWPHQW�+RWHO�������SS
� %RXOFRWW�6XLWHV�������SS
� 7UDYHORGJH�:HOOLQJWRQ�������SS
� ,QWHU&RQWLQHQWDO�:HOOLQJWRQ�������SS
2SWLRQ�WR�XSJUDGH�WLFNHW�WR�3UHPLXP�RU�3ODWLQXP�
FDWHJRU\�DYDLODEOH�
2WKHU�GXUDWLRQV�DQG�KRWHOV�DYDLODEOH�

3OHDVH�FDOO�5HVHUYDWLRQV�IRU�GHWDLOV�
EDVHG�RQ�QLJKW�RI���2FW��WZDLQ�VKDUH�VWDQGDUG�URRP�

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

�

�



0DWDPDQRD�,VODQG�5HVRUW�KDV�

$PHULFDQ�EUHDNIDVW��GHDO�IRU�WUDYHO�
XQWLO����-XQH�

VROG�E\�FORVH�RI�EXVLQHVV����0DUFK�

�





VHDWV�IRU�LWV����GD\�(J\SW�DQG�-RUGDQ�
'LVFRYHU\�JURXS�WRXU��GHSDUWLQJ�
��$SULO�������7KH�HVFRUWHG�WRXU�LV�
IRU�VROR�WUDYHOOHUV��DOO�ZLWK�VHSDUDWH�
DFFRPPRGDWLRQ��LQ�D�JURXS�RI����
7KH�WRXU�YLVLWV�(J\SW¶V�FDSLWDO�±�&DLUR��

$VZDQ��(J\SW¶V�VRXWKHUQPRVW�FLW\�DQG�
JDWHZD\�WR�$IULFD��/X[RU��-RUGDQ¶V�
FDSLWDO��$PPDQ��WKH�EHDFK�UHVRUW�
RI�$TDED��:DGL�5XP�DQG�LWV�GHVHUW�
VFHQHU\��DQG�WKH�FLW\�RI�3HWUD��)URP�
WKH�9DOOH\�RI�WKH�.LQJV�WR�GLJJLQJ�IRU�
WUHDVXUH�LQ�DQFLHQW�PDUNHWSODFHV��WKLV�
WRXU�LV�SDFNHG�ZLWK�H[SHULHQFHV��
$FFRPPRGDWLRQ�LQFOXGHV����QLJKWV�

LQ�D�UDQJH�RI�����WR�IRXU�VWDU�KRWHOV��
RQH�QLJKW�LQ�D�OX[XU\�GHVHUW�WHQW��

WKUHH�QLJKWV�LQ�D�FDELQ�RQERDUG�WKH�
06�1LOH�'ROSKLQ�DQG�RQH�QLJKW�LQ�
D�FDELQ�RQERDUG�WKH�/X[RU�WR�&DLUR�
VOHHSHU�WUDLQ��
7KH�WRXU�LV�$������SHU�SHUVRQ�DQG�

LQFOXGHV�D�7ZR¶V�D�&URZG�WRXU�KRVW�
IURP�$XVWUDOLD��(QJOLVK�VSHDNLQJ�
ORFDO�OHDGHU�LQ�(J\SW�DQG�-RUGDQ��DOO�
DFFRPPRGDWLRQ�LQ�RZQ�URRP�FDELQ�
WHQW��DOO�PHDOV�LQFOXGHG�DV�SHU�LWLQHUDU\��
DOO�WUDQVSRUW��DOO�WRXU�DFWLYLWLHV�DQG�
WRXU�HQWUDQFH�DGPLVVLRQ�IHHV��JURXS�
DUULYDO�DQG�GHSDUWXUH�WUDQVIHUV��WLSV�
DQG�JUDWXLWLHV�DQG�FRPSUHKHQVLYH�
WUDYHO�LQVXUDQFH��
WZRVDFURZG�FRP�DX�JURXSB
WRXUV�HJ\SW�DQG�MRUGDQ�
GLVFRYHU\���

1HZ�=HDODQG�YLVLWRU�QXPEHUV�WR�6RXWK�
$IULFD�KDYH�TXLFNO\�VKRZQ�D�UHFRYHU\�
DIWHU�WKH�UHPRYDO�RI�UHVWULFWLYH�YLVD�
UHTXLUHPHQWV��DFFRUGLQJ�WR�<DQD�6KYDUWV��
PDUNHWLQJ�DQG�FRPPXQLFDWLRQV�PDQDJHU�
DW�6RXWK�$IULFDQ�7RXULVP�
6SHDNLQJ�DW�WKH�,QWHUQDWLRQDO�0HGLD�

0DUNHW�LQ�6\GQH\�UHFHQWO\��6KYDUWV�
VDLG�WKH�HQIRUFHPHQW�RI�YLVDV�KDG�VHHQ�
D�GURS�RI�����LQ�WKH�.LZL�PDUNHW��
:KLOH�LW�LV�WRR�HDUO\�WR�JLYH�H[DFW�

WR�ZDUUDQW�D�µUH�LJQLWLQJ¶�RI�PDUNHWLQJ�
DFWLYLWLHV�E\�6RXWK�$IULFDQ�7RXULVP�LQ�
1HZ�=HDODQG�

XVXDO�EHFDXVH�ZH�GR�QHHG�WR�PDNH�LW�
ORJLVWLFDOO\�HDV\�IRU�SHRSOH��6R�QRZ�ZH�
DUH�UH�LQWURGXFLQJ�WKH�GHVWLQDWLRQ�DV�
D�ZKROH�¶
6KYDUWV�VD\V�WKDW�ZKLOH�1HZ�=HDODQGHUV�

DUH�ZHOO�DZDUH�RI�VDIDULV�DQG�ZLOGOLIH��
SOXV�WKH�DWWUDFWLRQ�RI�&DSH�7RZQ�WKHUH�
LV�DQ�RQJRLQJ�SXVK�WR�HPSKDVLVH�WKH�
GHVWLQDWLRQ¶V�GLYHUVLW\�
µ2XU�SLOODUV�LQFOXGH�FXOWXUDO�URRWV��FLW\�

OLIHVW\OH��VFHQLF�EHDXW\��DFWLYH�DGYHQWXUH��

6KYDUWV�FRQFHGHV�WKDW�VRPH�SHRSOH�VWLOO�
KDYH�PLVFRQFHSWLRQV�DURXQG�VDIHW\�DQG�
VHFXULW\�LQ�6RXWK�$IULFD��PXFK�RI�LW�IURP�
DQ�KLVWRULFDO�SHUVSHFWLYH�
µ3HRSOH�QHHG�WR�JR�WKHUH�DQG�VHH�IRU�

WKHPVHOYHV�±�DQG�WKDW�LQFOXGHV�WKH�WUDGH�¶
3DUW�RI�DGGUHVVLQJ�FRQFHUQV�LV�EHLQJ�

PHW�E\�WDSSLQJ�LQWR�DGYRFDF\��VKH�DGGV�
µ2XU�UHVHDUFK�VKRZV�WKDW�����RI�SHRSOH�

ZKR�KDYH�WUDYHOOHG�WR�6RXWK�$IULFD�ZRXOG�
UHFRPPHQG�LW�¶

$�FODVVLF�WRXU�IURP�([RWLF�+ROLGD\V�
LQWURGXFHV�FOLHQWV�WR�WKH�PDLQ�VLJKWV�RI�
(J\SW�LQ�D�VKRUW�VSDQ�RI�WLPH��,W�LQFOXGHV�
VLJKWV�VXFK�DV�WKH�S\UDPLGV�DQG�VSKLQ[��
WKH�DQWLTXLWLHV�RI�WKH�(J\SWLDQ�PXVHXP��
$EX�6LPEHO��DQG�3KLODH�7HPSOH�
6DLOLQJ�LQ�D�WUDGLWLRQDO�IHOXFFD�LV�

DOVR�LQFOXGHG�LQ�WKH�SURJUDPPH��
DV�LV�WLPH�LQ�&DLUR�LQFOXGLQJ�D�IUHH�
DIWHUQRRQ�WR�H[SORUH�WKH�EDFN�VWUHHWV�
DQG�ED]DDUV�RI�WKH�ROG�FLW\��
7KH�HLJKW�GD\�(J\SWLDQ�+LJKOLJKWV�

7RXU�LV�SULFHG�IURP�������SHU�SHUVRQ�
WZLQ�VKDUH�
ZZZ�H[RWLFKROLGD\V�FR�Q]�
GHVWLQDWLRQ�SDFNDJHVBGHWDLO�
(J\SWLDQ�+LJKOLJKWV���
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321$17�KDV�GRXEOHG�LWV�ZHOFRPH�

IRU�QHZ�ERRNLQJV�RI������LWLQHUDULHV��
LQFOXGLQJ�.LPEHUOH\�DQG�$QWDUFWLFD��

PDGH�EHWZHHQ���DQG����0DUFK�������
LV�VXEMHFW�WR�DYDLODELOLW\�DQG�PD\�EH�
FKDQJHG�RU�ZLWKGUDZQ�ZLWKRXW�SULRU�
QRWLFH��DQG�LV�RQO\�DYDLODEOH�IRU�D�

UHWURDFWLYH�DQG�QRW�FRPELQDEOH�ZLWK�

&/,&.�+(5(�WR�DFFHVV�WKH�OLVW�RI�

7KH�,QWHUQDWLRQDO�$LU�7UDQVSRUW�
$VVRFLDWLRQ��,$7$��UHSRUWV�JOREDO�

�����VKRZV�WKDW�GHPDQG��PHDVXUHG�
LQ�WRWDO�UHYHQXH�SDVVHQJHU�NLORPHWHUV�
RU�53.V��FOLPEHG������FRPSDUHG�WR�
-DQXDU\�������
7KLV�ZDV�GRZQ�IURP������\HDU�RYHU�

\HDU�JURZWK�IRU�WKH�SULRU�PRQWK�DQG�
LV�WKH�ORZHVW�PRQWKO\�LQFUHDVH�VLQFH�
$SULO�������DW�WKH�WLPH�RI�WKH�YROFDQLF�
DVK�FORXG�FULVLV�LQ�(XURSH�WKDW�OHG�
WR�PDVVLYH�DLUVSDFH�FORVXUHV�DQG�

�DYDLODEOH�VHDW�NLORPHWHUV�RU�$6.V��
LQFUHDVHG�E\�������/RDG�IDFWRU�FOLPEHG�
����SHUFHQWDJH�SRLQW�WR�������
µ-DQXDU\�ZDV�MXVW�WKH�WLS�RI�WKH�

ZH�DUH�VHHLQJ�RZLQJ�WR�WKH�&RYLG����
RXWEUHDN��JLYHQ�WKDW�PDMRU�WUDYHO�
UHVWULFWLRQV�LQ�&KLQD�GLG�QRW�EHJLQ�
XQWLO����-DQXDU\��1HYHUWKHOHVV��LW�
ZDV�VWLOO�HQRXJK�WR�FDXVH�RXU�VORZHVW�

$OH[DQGUH�GH�-XQLDF��,$7$¶V�GLUHFWRU�
JHQHUDO�DQG�&(2�

WKH�\HDU�DJR�SHULRG��ZKLFK�ZDV�WKH�
VORZHVW�RXWFRPH�VLQFH�HDUO\������
DQG�D�GHFOLQH�IURP�WKH������LQFUHDVH�
LQ�'HFHPEHU��6RIWHU�*'3�JURZWK�LQ�
VHYHUDO�RI�WKH�UHJLRQ¶V�NH\�HFRQRPLHV�
ZDV�FRPSRXQGHG�E\�&RYLG����LPSDFWV�
RQ�WKH�LQWHUQDWLRQDO�&KLQD�PDUNHW��
&DSDFLW\�URVH������DQG�ORDG�IDFWRU�VOLG�
����SHUFHQWDJH�SRLQW�WR�������

��



','�<28�.12:"
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�\RJL#H[RWLF�QHW�Q]

7KLV�ZHHN·V�TXHVWLRQ�
:KLFK�FRXQWU\�ZDV�WKH�
SODFH�ZKHUH�WKH�FKHUU\�

5RPDQV"

HPDLOLQJ�\RJL#H[RWLF�QHW�Q]

&RQJUDWXODWLRQV�
WR�ODVW�ZHHN·V�
ZLQQHU�

-DGH�+DOO�

:KDQJDUHL

�������������

:RUOG�-RXUQH\V�KDV�LVVXHG�WKH�
IROORZLQJ�DGYLFH�WR�DJHQWV�UHJDUGLQJ�WKH�
&RYLG����VLWXDWLRQ��µ:H�XQGHUVWDQG�WKH�
FRQFHUQ�FRURQDYLUXV�LV�JHQHUDWLQJ�IRU�
WUDYHOOHUV��SDUWLFXODUO\�WKRVH�VFKHGXOHG�
WR�GHSDUW�1HZ�=HDODQG�ZLWKLQ�WKH�QH[W�
���GD\V��RU�WKRVH�SODQQLQJ�WULSV�LQ�WKH�
IXWXUH��:H�KDYH�WKHUHIRUH�EHHQ�ZRUNLQJ�
FORVHO\�ZLWK�RXU�VXSSOLHUV�ZRUOGZLGH�WR�
SURYLGH�D�SROLF\�UHOD[LQJ�FXUUHQW�WHUPV�
DQG�FRQGLWLRQV��
µ0RVW�RI�RXU�RYHUVHDV�SDUWQHUV�DUH�

VXSSRUWLQJ�WKLV�LQLWLDWLYH�IRU�),7�ERRNLQJV�
DQG�ZH�DUH�ZDLWLQJ�IRU�IXUWKHU�VXSSOLHUV�

H[SHFW�WR�UHFHLYH�VRRQ��:H�ZLOO�EH�DEOH�

RQ�D�FDVH�E\�FDVH�EDVLV��:KHQ�TXRWLQJ�
QHZ�ERRNLQJV��ZH�ZLOO�RXWOLQH�ZKDW�
WKH�SRVLWLRQ�LV�UHJDUGLQJ�GHIHUULQJ�WKH�
ERRNLQJ��VKRXOG�LW�ODWHU�EH�QHFHVVDU\�WR�

7XHVGD\�DQG�ZLOO�EH�XSGDWHG�DV�QHFHVVDU\�¶��
)RU�PRUH�LQIR�SKRQH��������������

*2�+ROLGD\V�KDV�%DOL�SDFNDJHV�RQ�

RQ�VDOH�XQWLO���0DUFK���������

$XFNODQG�DUH�IURP�������SHU�SHUVRQ�
WZLQ�VKDUH�LQFOXGLQJ�EUHDNIDVW�GDLO\�
&OLHQWV�FDQ�XSJUDGH�WR�IRXU�VWDU�

IURP�DQ�DGGLWLRQDO������SHU�SHUVRQ�
DQG�UHFHLYH�YDOXH�DGGV�LQFOXGLQJ�
OXQFK��GLQQHU��PDVVDJH�DQG�PRUH�
7UDYHO�GDWHV�DUH����$SULO�WR����

6HSWHPEHU�������FORVHRXWV�DSSO\�

	HQF ���������������&98

0LQRU�+RWHOV�KDV�HQWHUHG�LQWR�
SDUWQHUVKLS�ZLWK�&OLQLTXH�/D�3UDLULH�
WR�RSHUDWH�WKH�6ZLVV�KHDOWK�FOLQLF¶V�

RXWVLGH�RI�(XURSH�
'XH�WR�ODXQFK�ODWHU�WKLV�\HDU��WKH�

&OLQLTXH�/D�3UDLULH�$HVWKHWLFV�	�
0HGLFDO�6SD�ZLOO�RSHUDWH�DW�7KH�
6W��5HJLV�%DQJNRN�XQGHU�06SD�

,QWHUQDWLRQDO��WKH�FRUSRUDWH�
GLYLVLRQ�RI�VSD�DQG�ZHOOQHVV�ZLWK�
0LQRU�+RWHOV��
7KH�SDUWQHUVKLS�UHSUHVHQWV�WKH�

JURZWK�RI�7KDLODQG�DV�DQ�LQWHUQDWLRQDO�
PHGLFDO�WRXULVP�GHVWLQDWLRQ��
UHFRJQLVLQJ�WKH�JOREDO�GHPDQG�IRU�

WUDGLWLRQDO�KHDOWK�DQG�VSD�VHUYLFHV�

��



-$:6�3OXV�VWDUWHG�ZLWK�VWURQJ�
DWWHQGDQFH�LQ�WKH�6RXWK�,VODQG�
WKLV�ZHHN��ZLWK�FORVH�WR����DWWHQGHHV�
LQ�'XQHGLQ�����LQ�&KULVWFKXUFK�
DQG�DQRWKHU����H[SHFWHG�LQ�1HOVRQ�
ODVW�QLJKW�
([KLELWRUV�KDG�SOHQW\�RI�QHZV�WR�

LPSDUW��'DQ�.KDQQD��RI�7DLZDQHVH�
FDUULHU�&KLQD�$LUOLQHV��VD\V�KH�ZDV�
SURPRWLQJ�WKH�H[SDQVLRQ�RI�IDUHV�
LQWR�(XURSH�WKURXJK�UHODWLRQVKLSV�
ZLWK�/XIWKDQVD��$OLWDOLD��$LU�)UDQFH�
DQG�./0�

µ,Q�&KULVWFKXUFK�ZH�DUH�DOVR�SURPRWLQJ�
WKH�FRQQHFWLYLW\�ZH�KDYH�ZRUNLQJ�ZLWK�

9LUJLQ�$XVWUDOLD�WUDQV�7DVPDQ�¶
-D\�6R\VD�SURPRWHG�DQ�LQFUHDVHG�

FRPPLVVLRQ�UDWH�������RQ�DOO�)DWKRP�
$VLD�DQG�2UWRQ�,QWHUQDWLRQDO�WRXUV�WR�
FRLQFLGH�ZLWK�WKH�-$:6�URDG�WULS��7KH�

5DKXO�6KDUPD��([RWLF�+ROLGD\V��VD\V�
KH�LV�UHJLVWHULQJ�SOHQW\�RI�LQWHUHVW�LQ�
(XURSH�DQG�WKH�0LGGOH�(DVW��LQFOXGLQJ�

SURJUDPPHV�WKURXJK�RSHUDWRU�)H]��DW�WKH�
-$:6�HYHQWV�
µ2PDQ�LV�SRSXODU��ZKLOH�6SDLQ�DQG�

0RURFFR�DUH�WRS�RI�WKH�OLVW�¶
9DQHVVD�7MHPSORQ��$LUFDOLQ��ZDV�

UHVSRQVH�KDV�EHHQ�SRVLWLYH��VR�ZH�ZLOO�VHH�
ZKHUH�LW�JRHV�IURP�KHUH�¶�VKH�VD\V�
-$:6�3OXV�KHDGV�WR�WKH�1RUWK�,VODQG�

RYHU�WKH�QH[W�IRUWQLJKW�DQG�DJHQWV�FDQ�
UHJLVWHU�DW�MDZVQ]��#JPDLO�FRP

��




