
��� 

1256.�086(80 

7KLQJV�DUH�
DOZD\V�

FKDQJLQJ�DW�
WKH�1RUVN�
0XVHXP� 



��� 

1256.�086(80 

3UHVLGHQW�&DOYLQ�&RROLGJH�LQ����� 

�����%LFHQWHQQLDO�
=RRP�PHHWLQJ�ZLWK�
FRPPLWWHH�PHP�
EHUV�IURP�DURXQG�

WKH�ZRUOG� 



��� 

1256.�086(80 

%XV\�
WKURXJKRXW�
WKH�VXPPHU� 



��� 

1256.�086(80 

2Q�WKH�SDUDGH�FLUFXLW��
HYHQ�LQ�'HFHPEHU� 

0DUVHLOOHV�,OOLQRLV 
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*RQH�EXW�QRW�IRUJRWWHQ 

3DW�+D\HV /RX�:LVH 

%HQQLH�+HOODQG 2ULRQ�&DUOVRQ 

3K\OOLV�%HQVRQ 
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�����SODQV���ZLVK�OLVW 
 
à 6WDEEXU�SURMHFW�FRPSOHWHG� 
à 5HFUXLW�PRUH�GRFHQWV 
à *HW�DUWLFOH�SXEOLVKHG�LQ�9LNLQJ�PDJD]LQH 
à 17$�'LQQHU�WKHDWUH���UG�PHHWLQJ�RI�WKH�1RUZD\�7HPSHUDQFH�$VVRFLDWLRQ� 
à 1RUZD\�7HPSHUDQFH�EXLOGLQJ�GRQDWHG�WR�XV"" 
à 7HUHVD¶V�1RUGLF�GRFXPHQWDU\�SXWV�XV�RQ�WKH�PDS�� 
à 6WUHQJWKHQ�WLHV�EHWZHHQ�6WDYDQJHU�1RUZD\�DQG�RXU�FRPPXQLW\ 
à 3UHSDUDWLRQ�IRU�WKH�6ORRSHU����WK�$QQLYHUVDU\ 
à *HW�WKH�&OHQJ�3HHUVRQ�FKLOGUHQ¶V�ERRN�SXEOLVKHG 

'RQDWLRQV 
à 3RODU�6WDU�ORGJH��������YROXQWHHU�KRXUV� �

SULFHOHVV�� 
à &OHQJ�3HHUVRQ�/RGJH�����������WR�GDWH�����YRO�

XQWHHU�KRXUV� �SULFHOHVV�� 
à 9HUGDQGL�ORGJH�����������������WR�GDWH� 
à ([HORQ�YROXQWHHUV��������������WR�GDWH� 
à *MRYLN�DXWR�VDOHV����������WR�GDWH� 
à 'DYLG�+ROW������������WR�GDWH� 
à 'RQ�+DUVWHG�GRQDWH�����DQFHVWU\�������WR�GDWH� 
à �ĞŶŶŝƐ��ĞĐŬŵĂŶŶ�ΨϭϬϬ��������WR�GDWH� 
à WĂƚ�,ĂǇĞƐ�ŵĞŵŽƌŝĂů�ΨϳϱϬ 
à WĞƚƌĂ�>ƵŬĞ�ΨϱϬϬ 
à >ŝŶĚĂ��ŶĚĞƌƐŽŶ�ΨϮϬϬ��������WR�GDWH� 
à (GZDUG�$OGULFK����� 
à )OR\G�	�5XWKDQQ�'LHU]HQ�PHPRULDO����� 
à 1RUZD\�&UXLVH�ΨϭϬϬ��������WR�GDWH� 
à 5DOSK�	�/\QQHWWH�-RKQVRQ����� 
à /DXULH�*DJH����� 
à -HUU\�	�&DUROH�-RKQVRQ����� 
à 7RP�	�/\QQ�6RYH�0D[VRQ��>WRR�PXFK�WR�OLVW�KHUH@ 
à $UW�	�1DQF\�$QGHUVHQ�>WRR�PXFK�WR�OLVW�KHUH@ 
à 3OXV�PDQ\�PRUH�LQ�PHPEHUVKLS�GRQDWLRQV«�� 
 

   0DQJH�WDNN� 
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+DSS\�%LUWKGD\� 

:D\QH�³%XFN´�%RUFKVHQLXV�LV�����RQ�-DQ���WK��� 

%XFN�LV�WKH�SDWULDUFK�RI�WKH�1RUZD\�6WRUH��0U��1RUZD\��D�YHWHUDQ�
ZKR�VHUYHG�RXU�FRXQWU\�LQ�:RUOG�:DU�,,��WKH�ILUVW�SUHVLGHQW�DQG�
IRXQGLQJ�PHPEHU�RI�WKH�1RUVN�0XVHXP��DQG�PXFK�PRUH���7KDQN�
\RX�IRU�DOO�\RX�GR�DQG�+DSS\�%LUWKGD\� 
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1RUVN�0XVHXP� 

%RDUG�0HPEHU� 

0HPRULDO 

7KLV�6SULQJ��SODQ�WR�DWWHQG�RXU�0HPRULDO�7UHH�'HGLFDWLRQ���$�1RUZHJLDQ�
6SUXFH�WUHH�DQG�D�SODJXH�WR�KRQRU�SDVW�ERDUG�PHPEHUV�ZKR�PDGH�RXU�

PXVHXP�ZKDW�LW�LV�WRGD\���'HWDLOV�WR�IROORZ� 
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'LVW���YLUWXDO�KLVWRU\�FODVV�EHJDQ�-DQXDU\���������YLD�=RRP�-�1RUZHJLDQ-$PHULFDQ�VHWWOHPHQW�KLVWRU\ 

2XU�IDFXOW\�DUH�'LVWULFW���PHPEHUV�ZKR�DUH�H[SHUW�LQ�GLIIHUHQW�DUHDV�RI�1RUZHJLDQ-$PHULFDQ�KLVWRU\�� %LOO�,QMHUG��'DYH�
-RKQVRQ�DQG�0LNH�3DOHFHN�KDYH�DOO�SXEOLVKHG�ERRNV�RQ�1RUZHJLDQ-$PHULFDQ�KLVWRU\��'DQD�.HOO\�KDV�ZRUNHG�RQ�SUR�
GXFLQJ�D�GRFXPHQWDU\�YLGHR��'DYH�DQG�5XWK�$PXQGVRQ�KDYH�FUHDWHG�WKH�+LVWRU\$OLYH�IRXQGDWLRQ�WR�HGXFDWH�VFKRRO�
FKLOGUHQ�DERXW�WKHLU�1RUZHJLDQ-$PHULFDQ�DQFHVWRUV�SDVW�� 

,�RQO\�KDG�D�VPDOO�SDUW�LQ�WKLV�+LVWRU\�&RXUVH��EXW�WKH�
UHVHDUFK�LQWURGXFHG�PH�WR�GR]HQV�PRUH�UHVRXUFHV�IRU�
P\�IXWXUH�³&OHQJ�3HHUVRQ´�ERRN���7KLV�ZDV�D�PDJLFDO�
H[SHULHQFH�LQ�1RUZHJLDQ�+LVWRU\� ��%HORZ�LV�WKH�OLQN��WR�
VHH�IRU�\RXUVHOI���������'DYH�-RKQVRQ 

1RUZHJLDQ�$PHULFDQ�+LVWRU\�_�6RQV�RI�1RUZD\�'LVWULFW���
�VRQVRIQRUZD\��FRP�� 
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$%%$—1RUZD\¶V�1D]L�6HFUHW 

$QQL-)ULG�/\QJVWDG�SRSXODU�NQRZQ�DV�)ULGD�/\QJVWDG��ZDV�RQH�RI�WKH�IRXU�PHPEHUV�RI�
WKH�6ZHGLVK�JURXS�$%%$���)ULGD�/\QJVWDG�ZDV�ERUQ�RQ�1RYHPEHU�����������LQ�
%M¡UNnVHQ��D�OLWWOH�KDPOHW�LQ�%DOODQJHQ��QRUWKHUQ�1RUZD\��WR�D�\RXQJ�1RUZHJLDQ�JLUO�DQG�
D�*HUPDQ�VROGLHU��$OIUHG�+DDVH�MXVW�DIWHU�WKH�HQG�RI�WKH�6HFRQG�:RUOG�:DU�DQG�WKH�
*HUPDQ�RFFXSDWLRQ�RI�1RUZD\� 
 
-XVW�OLNH�)ULGD��WKHUH�ZHUH�DV�PDQ\�DV��������FKLOGUHQ�ERUQH�RXW�RI�OLDLVRQV�EHWZHHQ�
1D]L�VROGLHUV�DQG�1RUZHJLDQ�ZRPHQ� �2IIVSULQJ�ZHUH�SURGXFHG�E\�566�FKLHI�+HLQULFK�
+LPPOHU¶V /HEHQVERUQ ��µIRXQWDLQ�RI�OLIH¶��SODQ�WR�SURGXFH�D�UDFH�RI�EORQG-KDLUHG�$U\�
DQV� �6SHFLDO�KRPHV�ZHUH�HVWDEOLVKHG�WKURXJKRXW�*HUPDQ\�DQG�LWV�RFFXSLHG�SODFHV�LQ�
(XURSH��LQFOXGLQJ�1RUZD\��ZKHUH�66�RIILFHUV�KDG�LQWHUFRXUVH�ZLWK�VHOHFWHG�ZRPHQ��
)ULGD�ZDV�WKH�SURGXFW�RI�RQH�VXFK�DIIDLU� 

�,Q�������WKUHH�\HDUV�DIWHU�*HUPDQ\�DWWDFNHG�1RUZD\��D����\HDU�ROG�1D]L�VHUJHDQW�$O�
IUHG�+DDVH�ZKR�ZDV�SRVWHG�WR�%DOODQJHQ�ZDV�WDNHQ�E\�WKH�VLJKW�RI�WKH�EHDXWLIXO����
\HDU�ROG�6\QQL�/\QJVWDG��%DOODQJHQ�LV�D�OLWWOH�WRZQ�����PLOHV�IURP�WKH�1DUYLN�3RUW��
ZKHUH�WKH�66�KDG�VHW�XS�WKH�/HEHQVERUQ�VWXG�KRPH�ZDV�EXLOW��+DDVH�ZRRHG�/\QJVWDG�
ZLWK�D�VDFN�RI�SRWDWRHV�WKDW�ZDV�VFDUFH�LQ�ZDUWLPH�1RUZD\��2QH�WKLQJ�OHG�WR�WKH�RWKHU��
DQG�WKH�WZR�EHFDPH�LQWLPDWH�DQG�KDG�D�SK\VLFDO�UHODWLRQVKLS� 

6\QQL�ZDV�VXEMHFW�WR�ULGLFXOH�DQG�LQVXOWV�IRU�KDYLQJ�VOHSW�ZLWK�D�*HUPDQ�PDQ��(QRXJK�
RI�WDXQWV�DQG�ULGLFXOH��6\QQL�DQG�KHU�ZLGRHG�PRWKHU�$JQ\��$UQWLQH�/\QJVWDG ��OHIW�1RU�
ZD\�WR�FRPH�WR�6ZHGHQ��$JQ\�OHIW�ILUVW�DQG�6\QQL�IROORZHG�KHU�PRWKHU�WZR�\HDUV�ODWHU��
7KRXJK�6\QQL�WRRN�WKH�MRE�RI�D�ZDLWUHVV�WR�WDNH�FDUH�RI�KHU�IDPLO\��VKH�GLGQ¶W�OLYH�ORQJ��
6KH�GLHG�RI�NLGQH\�IDLOXUH�DW�D�\RXQJ�DJH�RI�����ZKHQ�)ULGD�ZDV�MXVW���\HDUV�ROG� 

 



��� 

1256.�086(80 

'DYH�-RKQVRQ�
ZDV�3UHVHQWHU�
IRU�WKH�$QQXDO�
6ORRSHU�0HHW�
LQJ�LQ�2FWREHU 
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DĂƌǇ�ŝƐ�ƚŚĞ�'ƌ-

ŐƌĂŶĚĚĂƵŐŚƚĞƌ�ŽĨ�ďŽƚŚ�

tŝůůŝĂŵ�ZĂŶĚŽůƉŚ�

,ĞĂƌƐƚ�΀ƚŚĞ�ŶĞǁƐƉĂƉĞƌ�

ŐŝĂŶƚ΁�ĂŶĚ��ŚĂƌůĞƐ�EĞůͲ
ƐŽŶ�dŚŽŵƉƐŽŶ�΀ƚŚĞ�ĐŝƌͲ

ĐƵƐ�ŐŝĂŶƚ΁�ĂŶĚ�^ůŽŽƉĞƌ�

ĚĞƐĐĞŶĚĂŶƚ͘ 

'ƌ-ŐƌĂŶĚƐŽŶ�ŽĨ�^ĂͲ
ƌĂŚ�EĞůƐŽŶ�ŽĨ�DŽƌͲ
ŵŽŶ�WƌĞƐŝĚĞŶƚ��ĂͲ
ŶƵƚĞ�WĞƚĞƌƐŽŶ͘�'ƌ-

'ƌ-'ƌĂŶĚƐŽŶ�ŽĨ��ŽƌͲ
ŶĞůŝƵƐ�EŝůƐĞŶ�,ĞƌƐͲ
ĚĂů�ŽĨ�<Ăƌŝ�WĞĚͲ
ĞƌƐĚĂƩĞƌ͕ �ƐŝƐƚĞƌ�ŽĨ�
<ůĞŶŐ�WĞĚĞƌƐĞŶ�
;�ůĞŶŐ�WĞĞƌƐŽŶͿ 

^ůŽŽƉĞƌ�ĚĞƐĐĞŶĚĂŶƚƐ 
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-DQXDU\������LQ�WKH�QHZV��� 
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5XVVHO�-��%HQVRQ��%RUQ�
2FW������������LQ�(DUOYLOOH��
KH�ZDV�WKH�VRQ�RI�6WDQOH\�
DQG�0DEHO��.LUNKXV��%HQ�
VRQ��+H�PDUULHG�3K\OOLV�
.QXWVRQ�RQ�0D\�����������
LQ�/HH���+H�ZDV�D�YHWHUDQ�
RI�WKH�8�6��$UP\�$LU�&RUSV��
+H�ZDV�D�FLYLOLDQ�LQVWUXFWRU�
IRU�WKH�$LU�)RUFH�DW�&KD�
QXWH�)LHOG�LQ�5DQWRXO��,OO��
+H�ZDV�HPSOR\HG�E\�0DU�
WLQ-0DULHWWD��ZRUNLQJ�RQ�
WKH�7LWDQ�PLVVLOH�SURMHFW�LQ�
'HQYHU��&2� 

+ROJHU�1HOVRQ�7RIWR\�ZDV�
ERUQ�MXVW�QRUWK�RI�0DUVHLOOHV��
,OOLQRLV���+H�PDGH�QDWLRQDO�
DWWHQWLRQ�LQ������E\�SUHGLFW�
LQJ�VSDFH�WUDYHO�WR�WKH�PRRQ���
,Q������7RIWR\�UHFUXLWHG�����
1D]L�VFLHQWLVWV�LQFOXGLQJ�'U��
:HUQKHU�YRQ�%UDXQ�WR�ZRUN�
IRU�$PHULFD���7KH�UHVXOWV�
JDYH�XV�RXU�PLOLWDU\�OHDG��WKH�
VSDFH�SURJUDP�DQG�VR�PDQ\�
WHFKQRORJLFDO�DGYDQWDJHV�
WKDW�ZH�QRZ�DOO�HQMR\��� 
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%RDUG�PHPEHUV� 
'DYH�-RKQVRQ�>3UHVLGHQW@�� 
&KDUOHHQ�6HYLOOH>9LFH�3UHV@ 
5LFK�*XQGHUVRQ�>7UHDVXUHU@� 
/LQGD�$QGHUVRQ�>6HFUHWDU\@� 
/\QQHWWH�-RKQVRQ�>0HPEHUVKLS@ 
5RDOG�%HUJ�>SOXV�11/�	�3RODU�6WDU@ 
:D\QH�%RUFKVHQLXV�>&KDUWHU�3UHVLGHQW@ 
5RE�%RUFKVHQLXV� >SOXV�1,/�3UHVLGHQW@ 
6WHYH�7DQGD�>SOXV�11/�	�3RODU�6WDU@ 
/DXULH�*DJH� >SOXV�&OHQJ�3HHUVRQ�
/RGJH@ 

(G�+DWWHEHUJ��� >SOXV�3RODU�6WDU@ 
5DOSK�-RKQVRQ�>SOXV�&OHQJ�3HHU�
VRQ�/RGJH@ 

6KHLOD�*XQGHUVRQ�>SOXV�&OHQJ�
3HHUVRQ�/RGJH@ 

0DQJH�WDNN�WR�\RX�RXU�PHPEHUV��VXSSRUWHUV�ZKR�VHUYH�DV�
GRFHQWV�WKURXJKRXW�WKH�VXPPHU��DOO�WKH�YROXQWHHUV�ZKR�
PDQ�RXU�IXQGUDLVHUV� 

6SHFLDO�WKDQNV�RI�6RQV�RI�1RUZD\�ORGJHV� 

   &OHQJ�3HHUVRQ�/RGJH 

   3RODU�6WDU�/RGJH 
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1RUVN�0XVHXP�RQ�)DFHERRN��� 

����OLNHV�DQG�JURZLQJ��6KDULQJ�QHZV�
IURP�WKH�SDVW�DQG�SUHVHQW���KRQRULQJ�
1RWDEOH�1RUZHJLDQV��OHDUQLQJ�ODQJXDJH�
DQG�IXQ� 



��� 

0HPEHUVKLS�%HQHILWV� 

¨$�IUHH�SULYDWH�WRXU�RI�WKH�PXVHXP 

¨����GLVFRXQW�DW�RXU�JLIW�VKRS 

¨$QQXDO�PHPEHU�GLQQHU�DQG�PHHWLQJ 

¨7KH�VDWLVIDFWLRQ�RI�KHOSLQJ�WR�SUHVHUYH�WKH�
ROGHVW�1RUZHJLDQ�FKXUFK�LQ�$PHULFD 

$QQXDO�0HPEHUVKLSV� 

��,QGLYGXDO���� 

��)DPLO\���� 

��%URQ]H�&RUSRUDWH����� 

��6LOYHU�&RUSRUDWH����� 

��*ROG�&RUSRUDWH����� 

<RXU�DGGLWLRQDO�GRQDWLRQ�VXSSRUWV�FRQWLQXHG�
UHVWRUDWLRQ�DQG�HQMR\PHQW�RI�WKLV�KLVWRULF�
ODQGPDUN� 

��&DVK��BBBBBBBBBBBBB 

ÞDOO�FRQWULEXWLRQV�DUH�WD[�GHGXFWLEOH 

 

  ,�:H�KDYH�LQFOXGHG�1RUZHJLDQ�&HQWHU�
,QFRUSRUDWHG�>1RUVN�0XVHXP@ 

� ,Q�P\�RXU�ZLOO�WUXVW 

� ,Q�RWKHU�HVWDWH�SODQV 

 

3HUVRQDO�&RQWDFW�,QIRUPDWLRQ� 

1DPH�%XVLQHVVBBBBBBBBBBBBBBBBBBB 

$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBB 

&LW\�6WDWH�=LSBBBBBBBBBBBBBBBBBBBB 

3KRQHBBBBBBBBBBBBBBBBBBBBBBBBBB 

(PDLOBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

3OHDVH�VHQG�WKLV�IRUP�DQG�\RXU 

PHPEHUVKLS�GRQDWLRQ�WR� 

1RUZHJLDQ�&HQWHU�,QFRUSRUDWHG 

����/HZLV�6W� 

0DUVHLOOHV��,/������ 

����������������������� 
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