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7KH�9DQFRXYHU�,QWHU� &XOWXUDO�2 UFKHVWUD�UHVSHFWIXOO\ �DFNQRZOHGJHV�WKDW�* OREDO
6RXQGVFDSHV�) HVWLYDO�� � � � �WDNHV�SODFH�RQ�WKH�WUDGLWLRQDO��XQFHGHG�ODQGV�RI�WKH

&RDVW�6DOLVK�SHRSOH��LQFOXGLQJ�WKH�0 XVTXHDP��6TXDPLVK�DQG�7VOHLO� ZDXWXWK�1DWLRQV�

: ( /&2 0 (
2 Q�EHKDOI�RI�WKH�9DQFRXYHU�,QWHU� &XOWXUDO�2 UFKHVWUD�VWDII�DQG�%RDUG�RI�' LUHFWRUV��LW
LV�RXU�JUHDW�SOHDVXUH�WR�ZHOFRPH�\ RX�WR�RXU�� � � � �* OREDO�6RXQGVFDSHV�) HVWLYDO�
7KDQN�\ RX�IRU�MRLQLQJ�XV�DV�ZH�UHWXUQ�WR�SUHVHQWLQJ�FRQFHUWV�IRU�LQ� SHUVRQ�DXGLHQFHV��IRU
WKH�ILUVW�WLPH�VLQFH�VXPPHU�� � �� ��: H�DUH�KRQRXUHG�WR�EH�FROODERUDWLQJ�ZLWK�YLUWXRVR
VRORLVWV�DQG�JXHVW�HQVHPEOHV�IURP�DFURVV�&DQDGD�DQG�DV�IDU�DZD\ �DV�$] HUEDLMDQ��
FRQQHFWLQJ�WKHVH�LQWHUQDWLRQDO�DUWLVWV�ZLWK�&DQDGLDQ�PXVLFLDQV�DQG�DXGLHQFHV��: H�DUH
SURXG�RI�WKLV�\ HDU›V�DOO� VWDU�OLQH� XS��DQG�JUDWHIXO�WR�HYHU\ RQH�LQYROYHG�IRU�WKHLU�PDQ\
FRQWULEXWLRQV��7KH�9,&2 �KDV�EHHQ�GHVFULEHG�DV�˜WKH�8QLWHG�1DWLRQV�RI�PXVLF™��ZH
FHUWDLQO\ �VWULYH�IRU�SURJUDPPLQJ�WKDW�WUDQVFHQGV�ERXQGDULHV�� �FXOWXUDO��JHRJUDSKLFDO�
SROLWLFDO��KLVWRULFDO��: H�KRSH�WKDW�WKLV�) HVWLYDO�ZLOO�EH�D�GHPRQVWUDWLRQ�RI�WKH�FXOWXUDO
ULFKHV�WKDW�ZH�DUH�VR�OXFN\ �WR�EH�GHYHORSLQJ�KHUH�LQ�9DQFRXYHU��( QMR\ �WKH�PXVLF�
�� �0 DUN�$UPDQLQL��$UWLVWLF�' LUHFWRU��	 �) DUVKLG�6DPDQGDUL��&RPSRVH� LQ� 5HVLGHQFH�
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7KH�7BODPVWFS�&SI V�2 VBSUFU��FUHDWHG�GXULQJ�WKH�SDQGHPLF�\ HDU�LQ�� � � � ��
�H[ SORUHV�WKH�VRQLF�SRVVLELOLWLHV�FRPELQLQJ�WKH�HUKX��&KLQHVH�YLROLQ��ZLWK�ZHVWHUQ
VWULQJV��7KH�TXDUWHW�FRQVLVWV�RI�9DQFRXYHU�HUKX�SOD\ HUV�/DQ�7XQJ�DQG�-XQ�5RQJ�
YLROLQLVW� YLROLVW�3DUPHOD�$WWDULZDOD��DQG�FHOOLVW�6XQJ\ RQJ�/LP��7KH�TXDUWHW›V�DOO�
$VLDQ�PHPEHUV�UHSUHVHQW�7DLZDQHVH��&KLQHVH��,QGLDQ��6RXWK�$VLDQ���DQG�. RUHDQ
FRPPXQLWLHV��7KHLU�LQWHUSUHWDWLRQ�RI�FRQWHPSRUDU\ �ZRUNV�LV�IXVHG�ZLWK�WKH
VHQVLWLYLW\ �DQG�VHQVH�RI�EUHDWK�IURP�$VLDQ�WUDGLWLRQV��$W�WKH�VDPH�WLPH��WKH
PXVLFLDQV�KDYH�SHUIRUPHG� VWXGLHG�YDULRXV�PXVLFDO�VW\ OHV�RXWVLGH�WKHLU�RZQ
WUDGLWLRQV�WR�H[ SORUH�LQQRYDWLYH�DSSURDFKHV��7RJHWKHU�WKH\ �EULQJ�H[ SHUWLVH�LQ
YDULRXV�JHQUHV��IURP�WUDGLWLRQDO��FRQWHPSRUDU\ ��FODVVLFDO��DYDQW� JDUGH��WR
ZRUOG� FURVV� FXOWXUDO�PXVLF�

. QRZQ�IRU�LWV�H[ SUHVVLYH�VRXQGV��WKH�HUKX�LV�RQH�RI�WKH�PRVW�YHUVDWLOH�LQVWUXPHQWV�
7KH�HUKX�KDV�EHHQ�HPSOR\ HG�ZLGHO\ �E\ �PXVLFLDQV�DQG�FRPSRVHUV�LQ�GLIIHUHQW
FRQWH[ WV�DURXQG�WKH�ZRUOG��7KH�9DQFRXYHU�( UKX�4 XDUWHW�WDNHV�DGYDQWDJH�RI
&DQDGD›V�PXOWLFXOWXUDO�HQYLURQPHQW�WR�H[ SORUH�WKH�FRPELQDWLRQ�RI�HDVWHUQ�DQG
ZHVWHUQ�ERZHG�VWULQJV��DV�ZHOO�DV�GLYHUVH�LQIOXHQFHV�IURP�FROODERUDWLQJ
FRPSRVHUV��7KH�HQVHPEOH›V�UHSHUWRLUH�LQFOXGHV�RULJLQDO�ZRUNV�E\ �-LQ�=KDQJ�
( GZDUG�7RS��7LP�%UDG\ ��<DZHQ�: DQJ��0 RVKH�' HQEXUJ��DQG�0 DUN�$UPDQLQL��7KH
9DQFRXYHU�( UKX�4 XDUWHW›V�XQLTXH�LQVWUXPHQWDWLRQ�SURYLGHV�D�QHZ�YHKLFOH�IRU
DUWLVWLF�H[ SUHVVLRQ�RQ�WKH�&DQDGLDQ�PXVLF�VFHQH��

ZZZ�ODQWXQJPXVLF�FRP� SURMHFW� YDQFRXYHU� HUKX� TXDUWHW

� � �4USJOHT�LV�D�&DQDGLDQ�EDQG�WKDW�PL[ HV�WUDGLWLRQDO�&KLQHVH��3HUVLDQ�DQG
: HVWHUQ�SOXFNHG�LQVWUXPHQWV��VSHFLILFDOO\ �KDUS��JXLWDU��JX] KHQJ�DQG�WDU��: H
VSHFLDOL] H�LQ�QHZ�PXVLFDO�LQYHQWLRQV�DQG�DGYHQWXUHV�ZULWWHQ�RU�DUUDQJHG
VSHFLILFDOO\ �IRU�RXU�JURXS��� � �6WULQJV�EHJDQ�DV�D�SURMHFW�RI�WKH�9DQFRXYHU�,QWHU�
FXOWXUDO�2 UFKHVWUD��9,&2 ��GXULQJ�WKH�SDQGHPLF��DQG�WKH�HQVHPEOH
V�ILUVW�˜SXEOLF™
SHUIRUPDQFHV�WRRN�SODFH�DV�SDUW�RI�WKH�9,&2 ›V�VHULHV�RI�ILOPHG�SHUIRUPDQFHV
WLWOHG�7KH�/RQJHVW�1LJKW��0 XVLF�IRU�6ROVWLFH��6RODFH��LQ�' HFHPEHU�� � � � ��
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�5�I�J�T���&�S�I�V���2�V�B�S�U�F�U��� � � ���E\ �7LP�%UDG\

�$�P�O�G�M�V�F�O�D�F��� � � ���E\ �( GZDUG�7RS

�5�F�B�T�J�O�H���( �P�M�E�F�O���4�O�B�L�F��� � � � ��E\ �-LQ�=KDQJ



$%2 87�7+( �0 86,&�� �9DQFRXYHU�( UKX�4 XDUWHW
�/ �J�H�I�U���4�P�O�H���7�*�*��°�. BSL�" SNBOJOJ�_�7KLV�JHQWOH�VRXQGLQJ�ZRUN�EHJLQV�DV�D�OXOODE\ �DQG�JDWKHUV
PRPHQWXP�WKURXJKRXW��7KH�LQWHQVH�O\ ULFLVP�LV�SHUVRQLILHG�WKURXJK�WKH�HUKX��PDWFKHG�E\ �WKH�YLROD
DQG�FHOOR��7KH�YLROD�DQG�FHOOR�SURYLGH�WKH�FKRUGDO�RXWOLQHV�DQG�FRQWUDSXQWDO�EDFNJURXQG�LQ�ZKLFK
WKH�WZR�HUKXV�HQJDJH�LQ�FRQYHUVDWLRQ�ZLWK��7KLV�PD\ �VXJJHVW�D�ZHVWHUQ�FRPSRVLWLRQDO�SHUVSHFWLYH�
EXW�WKH�SLHFH�LV�HDVLO\ �LPDJLQHG�DV�D�6RQJ�' \ QDVW\ �VFUROO�RU�ODQGVFDSH�GUDZLQJ�RU�D�QDWXUH�SRHP�
7KH�IORZLQJ�WULSOHW�UK\ WKP�LV�XQXVXDO�LQ�&KLQHVH�WUDGLWLRQDO�PXVLF��EXW�LW�LV�ZHOO�VXLWHG�WR�WKH�YRFDO
TXDOLW\ �RI�WKH�HUKX�DQG�WKH�KDUPRQLF�IRON� OLNH�FDSDELOLWLHV�RI�WKH�YLROD�DQG�FHOOR��7KH�UK\ WKPLF
DFWLYLW\ �EHFRPHV�D�SRZHUIXO�IRUFH�LQ�WKH�ZRUN��TXLFNHQLQJ�WR�D�JUDQG�FOLPD[ ��ZLWK�WKH�HUKXV
VXSSRUWHG�DQG�FDUULHG�DORQJ�E\ �WKH�WRUUHQW�RI�QRWHV�DQG�SRZHU�RI�WKH�YLROD�DQG�FHOOR�

�5�I�J�T���&�S�I�V���2�V�B�S�U�F�U��	� � � �
�°�5JN�#SBEZ�_�&RPPLVVLRQHG�E\ �WKH�9DQFRXYHU�( UKX�4 XDUWHW�ZLWK�IXQGLQJ
IURP�WKH�&DQDGD�&RXQFLO�IRU�WKH�$UWV��WKLV��� � PLQXWH�ZRUNHG�VWDUWHG�RXW�ZLWK�D�VLPSOH�LGHD��WKDW�LV�
H[ SORULQJ�VORZ��VWDWLF�KDUPRQLHV�ZLWK�WKH�HQVHPEOH��FRPELQHG�ZLWK�VLQJLQJ��LGLRPDWLF�PHORGLHV�IRU
WKH�WZR�HUKXV��%XW�DERXW�KDOI�ZD\ �WKURXJK�WKH�FRPSRVLWLRQ�SURFHVV��D�VWURQJ�UK\ WKPLF�LGHD�LQ�� � ��
VKRZHG�XS�XQDQQRXQFHG�DQG�FKDQJHG�WKH�GLUHFWLRQ�RI�WKH�ZRUN��7KH�DGGLWLRQ�RI�WKLV�UK\ WKPLF
PXVLF�FUHDWHG�D�ZRUN�WKDW�KDV�EHFRPH�VRPHZKDW�D�VWXG\ �LQ�FRQWUDVWV��ZLWK�D�WKUHH� SDUW�IRUP��7KH
LQLWLDO�VORZ�KDUPRQLHV�DQG�PHORGLHV�HYHQWXDOO\ �JLYH�ZD\ �WR�WKH�QHZ��PRUH�UK\ WKPLF�PXVLF��7KH�ZRUN
HQGV�ZLWK�D�UHWXUQ�WR�PRUH�VWDWLF�KDUPRQLF�LGHDV��EXW�ZLWK�D�JUHDWO\ �H[ SDQGHG�VHQVH�RI�UHJLVWHU
DQG�RUFKHVWUDWLRQ�

�$�P�O�G�M�V�F�O�D�F�	� � � �
�°�&EXBSE�5PQ�_�7KLV�SLHFH�EULQJV�WRJHWKHU�WKH�SURODWLRQ�FDQRQ�RI�5HQDLVVDQFH
WHFKQLTXH�ZLWK�WKH�KHWHURSKRQ\ �RI�&KLQHVH�PXVLF��,�ILUVW�EHFDPH�IDPLOLDU�ZLWK�$VLDQ�PXVLF�DQG
LQVWUXPHQWV�GXULQJ�P\ �WLPH�DV�D�YLROLQLVW�LQ�WKH�%DQJNRN�6\ PSKRQ\ �2 UFKHVWUD��DQG�ZKHQ�VWXGHQWV�DW
WKH�%DQJNRN�6\ PSKRQ\ �0 XVLF�6FKRRO�VKRZHG�PH�WKH�VDZ�GXDQJ��WKH�7KDL�YHUVLRQ�RI�WKH�HUKX��,
QRWLFHG�LQ�WUDGLWLRQDO�7KDL�DQG�&KLQHVH�PXVLF�KRZ�HDFK�PXVLFLDQ�SOD\ V�WKH�VDPH�PHORGLF�OLQHV�ZLWK
GLIIHUHQW�RUQDPHQWDWLRQ�WR�FRPSOLPHQW�RQH�DQRWKHU��FUHDWLQJ�D�KHWHURSKRQLF�WH[ WXUH��0 \ �UHFHQW
ZRUNV�KDYH�FRPELQHG�WKLV�DSSURDFK�ZLWK�' XWFK�PLQLPDOLVW�PLFURFDQRQ�WHFKQLTXH��ZKHUH�D�PRWLYH
LQ�XQLVRQ�LV�SOD\ HG�GHOLEHUDWHO\ �RXW� RI�V\ QF�E\ �D��GRWWHG��TXDUWHU�RU�HLJKWK�QRWH��SURGXFLQJ�D�GHOD\ �
HIIHFW��,Q�&RQIOXHQFH��,�KDYH�WDNHQ�WKLV�WHFKQLTXH�LQWR�D�QHZ�GLUHFWLRQ�ZLWK�WKH�SURODWLRQ�FDQRQ�
6LPLODU�WR�WKH�PLFURFDQRQ��WKH�LQVWUXPHQWV�SOD\ �WKH�VDPH�PRWLYH�FDQRQLFDOO\ ��HQWHULQJ�RQH�DIWHU
DQRWKHU��+RZHYHU��LQ�WKH�SURODWLRQ�FDQRQ��WKH\ �DOVR�SOD\ �DW�GLIIHUHQW�VSHHGV��( DFK�WLPH�WKH�PRWLYH
VWDUWV�DW�GLIIHUHQW�LQVWDQFHV�LQ�HDFK�YRLFH��SRO\ SKRQ\ �LV�FUHDWHG�DV�HDFK�YHUVLRQ�DJDLQVW�RQH
DQRWKHU�VRXQGLQJ�RXW� RI�V\ QFK��* UDGXDOO\ �WKH�LQVWUXPHQWV�OLQH�XS�LQWR�VKRUW�PRPHQWV�RI�XQLVRQ�DQG
WKHQ�GULIW�DSDUW�DJDLQ��2 UQDPHQWDWLRQ�LGLRPDWLF�WR�ERWK�&KLQHVH�DQG�: HVWHUQ�VWULQJ�LQVWUXPHQWV�LV
XVHG�WR�FUHDWH�YDULHG�VXUIDFH�WH[ WXUHV��$OO�IRXU�LQVWUXPHQWV�SOD\ �LQ�WKH�VDPH�UHJLVWHU��EULQJLQJ�WKH
YLROD��DQG�HVSHFLDOO\ �WKH�FHOOR�WR�WKHLU�KLJKHVW�UHJLVWHU��: LWK�VSHFLDO�DWWHQWLRQ�WR�DGMXVWLQJ�WKH�WRQH�
DUWLFXODWLRQ��DQG�YLEUDWR�LQ�RUGHU�WR�EDODQFH�EHWZHHQ�WKH�WZR�HUKXV�ZLWK�WKH�: HVWHUQ�VWULQJV��WKH
UHVXOW�LV�D�VRSKLVWLFDWHG�HQVHPEOH��� �( GZDUG�7RS

�5�F�B�T�J�O�H���( �P�M�E�F�O���4�O�B�L�F�	� � � � 
�°�+JO�; I BOH�_�7KLV�� � PRYHPHQW�SLHFH�ZDV�LQVSLUHG�E\ �D�ZHOO� NQRZQ
&KLQHVH�WUDGLWLRQDO�IRON�WXQH�˜&UD] \ �' DQFH�RI�* ROGHQ�6QDNHV™��7KH�FRPSRVHU�XWLOL] HV�D�YDULHW\ �RI
FRQYHQWLRQDO�DQG�H[ WHQGHG�WHFKQLTXHV�RI�WKH�VWULQJ�LQVWUXPHQWV��IRFXVLQJ�RQ�WKH�RQHV�WKDW�EHVW
UHSUHVHQW�WKH�FKDUDFWHULVWLFV�RI�WKH�HUKX��WR�H[ SUHVV�WKH�QDWXUH�RI�WKH�VQDNHV��IOXLGLW\ ��VXVSHQVH�
DQG�VZLIW�PRYHPHQWV��7KH�SLHFH�YLYLGO\ �GHSLFWV�D�G\ QDPLF�VFHQH�RI�LPDJLQDU\ �VQDNH�GDQFH�DQG�WKH
PDJLFV�IURP�DQ�HQWHUWDLQLQJ�VQDNH�FKDUPHU�



�( �S�B�E�V�B�M������+PI O�0 MJWFS
�*� ZURWH� * 5$' 8$/ � DV� D� VROR� JXLWDU� SLHFH� DW� ILUVW�� 5LJKW� DZD\ �� ,� NQHZ� LW� ZRXOG� EORVVRP� DV� D
FRPSRVLWLRQ�IRU�� � �6WULQJV��7KH�PXVLF�XQIROGV�JUDGXDO�FKDQJHV�RI�KDUPRQ\ �DQG�PHORGLHV��$V�WKH
SLHFH�HYROYHV��,�VKLIW�D�IHZ�QRWHV�RI�WKH�KDUPRQ\ ��DQG�,�GLVSODFH�WKH�PHORGLF�IUDJPHQWV��FUHDWLQJ
DQ�HYHU� FKDQJLQJ�KDUPRQLRXV�SLHFH�RI�PXVLF�WKDW�FHOHEUDWHV�RXU�FRPPRQ�KXPDQLW\ �

�-�B�O�U�F�S�O���J�O���U�I�F���'�P�H�� �&NJM�2 JOH�; I VP�8 V
�<RX�DUH�VWLOO�ORVW��

�"�O�D�J�F�O�U���( �B�S�E�F�O�� �, BNSBO�4I BI SPLI J
,QVSLUHG�E\ �3HUVLDQ�DUW��$QFLHQW�* DUGHQ�H[ SORUHV�WKH�PRWLI�RI�IORZHU�DQG�YLQHV�XVHG�LQ�3HUVLDQ
$UDEHVTXH�SDLQWLQJV�DQG�GUDZLQJV��$UDEHVTXH�DUW�LV�RIWHQ�FKDUDFWHUL] HG�ZLWK�LWV�LQWHUWZLQLQJ
SODQWV�DQG�DEVWUDFW�FXUYLOLQHDU�PRWLIV��$V�DGDSWHG�E\ �0 XVOLP�DUWLVDQV�DERXW�$' ��� � � ��LW�EHFDPH
KLJKO\ �IRUPDOL] HG�DQG�EHFDPH�DQ�HVVHQWLDO�SDUW�RI�WKH�GHFRUDWLYH�WUDGLWLRQ�RI�,VODPLF�FXOWXUHV�
,›YH�DOZD\ V�EHHQ�IDVFLQDWHG�E\ �WKLV�IRUP�RI�DUW�DQG�DOZD\ V�VDZ�LWV�SODQWV�DQG�YLQHV�DV�DQ�H[ DPSOH
RI�WKH�WZLVW�DQG�WXUQV�RI�OLIH��$QFLHQW�* DUGHQ�XVHV�LQWHUWZLQLQJ�PHORGLF�OLQHV�WKDW�PHHW�DQG
VHSDUDWH�DW�GLIIHUHQW�WLPHV�DQG�3HUVLDQ�PRGHV�WR�SDLQW�WKLV�LPDJH�

�"�S�D�I��� �+PI O�0 MJWFS
$V� \ RX� SDVV� WKURXJK� WKH� $] DGL� DUFK� LQ� 7HKUDQ�� ORRN� XS� DQG� \ RX� ZLOO� VHH� WKH� VKDSH� RI� WKH� PDLQ
PRWLYH� RI� WKH� PXVLF�� 0 \ � FRPSRVLWLRQ� LV� EDVHG� RQ� WKLV� DQFLHQW� SULQFLSOH� RI� WKH� ULVH� DQG� IDOO�
VRPHWLPHV�DOVR�WKRXJKW�RI�DV�HWHUQDO�UHFXUUHQFH�

$%2 87�7+( �0 86,&�� �� � �6WULQJV
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7KH�7BODPVWFS�*OUFS�$ VMUVSBM�0 SDI FTUSB��IRXQGHG�LQ�� � � ���ZDV�RQH�RI�WKH�ILUVW�SURIHVVLRQDO
FRQFHUW�RUFKHVWUDV�GHYRWHG�VSHFLILFDOO\ �WR�SHUIRUPLQJ�QHZ�LQWHUFXOWXUDO�PXVLF�RQ�D�JUDQG�VFDOH��,W
LV�FXUUHQWO\ �WKH�RQO\ �HQVHPEOH�RI�LWV�NLQG�LQ�&DQDGD��DQG�RQH�RI�RQO\ �D�KDQGIXO�WKDW�H[ LVW�LQ�WKH
ZRUOG��7KH�9,&2 �EULQJV�WRJHWKHU�PXVLFLDQV�DQG�FRPSRVHUV�IURP�PDQ\ �FXOWXUDO�DQG�DUWLVWLF
FRPPXQLWLHV�LQ�WKH�* UHDWHU�9DQFRXYHU�DUHD��LQFOXGLQJ�&KLQHVH��7DLZDQHVH��-DSDQHVH��,QGLDQ�
3HUVLDQ��,UDQLDQ���/DWLQ�DQG�6RXWK�$PHULFDQ��9LHWQDPHVH��$IULFDQ��1RUWK�$PHULFDQ�DQG�( XURSHDQ�
7KH�HQVHPEOH�LQFOXGHV�: HVWHUQ�VWULQJV�DQG�ZLQGV��YLROLQ��YLROD��FHOOR��FRQWUDEDVV��RERH��IOXWH�
FODULQHW��DORQJVLGH�&KLQHVH�HUKX��VDQ[ LDQ��] KHQJ��DQG�VKHQJ� VXRQD��3HUVLDQ�NDPDQFKH��WDU� VHWDU�
DQG�WRPEDN��9LHWQDPHVH�GDQ�EDX��SHUFXVVLRQ�IURP�PDQ\ �ZRUOG�PXVLF�WUDGLWLRQV��DQG�D�YDULHW\ �RI
RWKHU�LQVWUXPHQWV�DV�UHTXLUHG��6LQFH�UHSHUWRLUH�IRU�WKH�9,&2 ›V�XQXVXDO�DQG�GLYHUVH�LQVWUXPHQWDWLRQ
GRHV�QRW�DOUHDG\ �H[ LVW��FUHDWLQJ�QHZ�ZRUN�LV�DQ�LQWHJUDO�FRPSRQHQW�RI�DOO�WKHLU�SURJUDPPLQJ�
' HYHORSLQJ�QHZ�FRPPLVVLRQV��RYHU�� � �QHZ�&DQDGLDQ�ZRUNV�VLQFH�� � � ���DQG�FRXQWLQJ���SURYLGHV�D
QHFHVVDU\ �IUDPHZRUN�IRU�EULQJLQJ�PXVLFLDQV�DQG�FRPSRVHUV�WRJHWKHU�WR�OHDUQ�IURP�HDFK�RWKHU��LQ�D
XQLTXHO\ �FROODERUDWLYH�SURFHVV��7KH�RUFKHVWUD�FUHDWHV�DQG�SHUIRUPV�PXVLF�WKDW�WUDQVFHQGV�ERUGHUV
DQG�EUHDNV�GRZQ�EDUULHUV��PRGHOLQJ�SDWKZD\ V�IRU�LQWHJUDWLQJ�QRQ� : HVWHUQ�WUDGLWLRQDO�LQVWUXPHQWV�
VRXQGV�DQG�WHFKQLTXHV�LQWR�FRQWHPSRUDU\ �&DQDGLDQ�FODVVLFDO�PXVLF�

YL� FR�RUJ



3BNJ[ �( VMJZFW�	UBS

/RFDWHG�LQ�WKH�6RXWK�&DXFDVXV�UHJLRQ�RI�( XUDVLD�RQ�WKH�&DVSLDQ�6HD��WKH�FRXQWU\ �RI�$] HUEDLMDQ
VWUDGGOHV�: HVWHUQ�$VLD�DQG�( DVWHUQ�( XURSH��7KH�WDU��D�ORQJ� QHFNHG����� VWULQJ��SOXFNHG�OXWH��LV
$] HUEDLMDQ›V�QDWLRQDO�LQVWUXPHQW�� �DQG�5DPL] �* XOL\ HY�LV�UHFRJQL] HG�DV�QRW�RQO\ �WKH�FRXQWU\ ›V�EHVW
WDU�SOD\ HU��EXW�SRVVLEO\ �WKH�EHVW�LQ�WKH�ZRUOG��* XOL\ HY�KDV�EHHQ�SOD\ LQJ�WKH�WDU�IRU�RYHU�� � �\ HDUV��
UHFRUGLQJ��WUDYHOOLQJ�DURXQG�WKH�JOREH�WR�SHUIRUP�LQ�FRQFHUWV��ZLWK�SUHVWLJLRXV�RUFKHVWUDV��DQG�DW
PDQ\ �RI�WKH�ZRUOG›V�DFFODLPHG�IHVWLYDOV��+H�LV�DOVR�WKH�UHFLSLHQW�RI�D�ORQJ�OLVW�RI�DZDUGV�DQG
DFFRODGHV�ERWK�IURP�KLV�RZQ�FRXQWU\ �DQG�EH\ RQG��+H�KDV�SDVVHG�QRW�RQO\ �KLV�SDVVLRQ�IRU�PXVLF�DQG
WKH�LQVWUXPHQW��EXW�DOVR�WKH�WUDGLWLRQ�RI�WDU�SOD\ LQJ�RQ�WR�KLV�VRQ��$\ \ XE�

" ZZVC�( VMJZFW�	DPOEVDUPS
�LV�DQ�DFFRPSOLVKHG�WDU�SOD\ HU�ZLWK�D�ZLGH� UDQJLQJ�PXVLFDO
EDFNJURXQG��DQG�D�JURZLQJ�UHSXWDWLRQ�IRU�KLV�PDVWHUIXO�ZRUN�DV�D�FRQGXFWRU��+H�LV�FXUUHQWO\ �WKH
$UWLVWLF�' LUHFWRU�DQG�3ULQFLSDO�&RQGXFWRU�RI�WKH�$] HUEDLMDQ�6WDWH�$FDGHPLF�2 SHUD�DQG�%DOOHW
7KHDWUH��DQG�3ULQFLSDO�* XHVW�&RQGXFWRU�RI�WKH�. XQPLQJ�,QWHUQDWLRQDO�3KLOKDUPRQLF��&KLQD���&XUUHQW
DQG�XSFRPLQJ�HQJDJHPHQWV�LQFOXGH��2 QH�7KRXVDQG�DQG�2 QH�1LJKWV�DW�0 DULLQVN\ �7KHDWUH�DQG
6OHHSLQJ�%HDXW\ �DW�0 DULLQVN\ �3ULPRUVN\ �VWDJH��DQG�/D�ERK’ PH��7RVFD��,O�7URYDWRUH��$LGD��5LJROHWWR�
/D�WUDYLDWD��/ 
HOLVLU�G
DPRUH��&DYDOOHULD�5XVWLFDQD��&DUPHQ��$OHNR��6ZDQ�/DNH��DQG�7KH�1XWFUDFNHU�DW
$] HUEDLMDQ�6WDWH�$FDGHPLF�2 SHUD�DQG�%DOOHW�7KHDWUH��0 U��* XOL\ HY�DOVR�ORRNV�IRUZDUG�WR
FROODERUDWLQJ�ZLWK�WKH�6ORYDN�&KDPEHU�2 UFKHVWUD�DW�5HGXWD�+DOO�LQ�%UDWLVODYD��DV�ZHOO�DV
DSSHDUDQFHV�DW�. ODVV] �D�3DUWRQ�,QWHUQDWLRQDO�0 XVLF�) HVWLYDO�LQ�%XGDSHVW��7DJOLDFR] ] R��0 H] ] D
( VWDWH� �0 XVLF�) HVWLYDO��DQG�%DG�( QGRUI�,QWHUQDWLRQDO�2 SHUD�) HVWLYDO�



&2 1&( 57�� � �� �) HVWLYDO�* DOD
6DWXUGD\ ��-XQH����DW�� �SP

5I F�7BODPVWFS�*OUFS�$ VMUVSBM�0 SDI FTUSB
3BNJ[ �( VMJZFW
�UBS

" ZZVC�( VMJZFW
�DPOEVDUPS

0 DUN�) HUULV��YLROLQ�_�<XHO�<DZQH\ ��YLROLQ�_�) UDQFLVFR�%DUUDGDV��YLROLQ
6LQD�( WWHKDG��NDPDQFKH�_�-XQ�5RQJ��HUKX�_�' RXJODV�+HQVOH\ ��RXG� PDQGROLQ

6DLQD�. KDOHGL��VDQWXU�_�' DL�/LQ�+VLHK��] KHQJ
7DZQ\ D�3RSRII��YLROD�_�-X�' HH�$QJ��YLROD�_�%DUEDUD�,UVFKLFN��YLROD

) LQQ�0 DQQLFKH��FHOOR�_�6XQJ\ RQJ�/LP��FHOOR�_�0 DUN�+DQH\ ��FRQWUDEDVV
$QGUHZ�%URXJKWRQ��EDVV�WURPERQH�_�=KRQJ[ L�: X��VXRQD�� �VKHQJ

3DROR�%RUWROXVVL��IOXWH�_�* HURQLPR�0 HQGR] D��RERH
0 LODQ�0 LORVHYLF��FODULQHW�_�0 LNH�%URZQ��EDVV�FODULQHW

-RQDWKDQ�%HUQDUG��SHUFXVVLRQ�_�%ULDQ�1HVVHOURDG��SHUFXVVLRQ

�7�J�W�B�M�E�J���� ���4�I�J�S�B�[���� � � � ��E\ �7DUDQHK�) RURR] DQ

 : RUOG�SUHPLHUH



�( �O�B�U�T���*�O�T�J�E�F���U�I�F���8 �J�O�E��� � � � ��E\ �) DUVKLG�6DPDQGDUL


 : RUOG�SUHPLHUH
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*O�. FNPSJBN���1BVM�1MJNMFZ



�4�J�O�H�J�O�H���J�O���B���G�J�T�I�J�O�H���C�P�B�U���J�O���U�I�F���E�V�T�L�
7UDGLWLRQDO��&KLQHVH�



�5�D�I�B�I�B�S�H�B�I���3�I�B�Q�T�P�E�Z�

E\ �+DVDQ�5] D\ HY
$UUDQJHG�IRU�LQWHUFXOWXUDO�RUFKHVWUD�E\ �0 DUN�$UPDQLQL��� � � � �


 : RUOG�SUHPLHUH





�( �O�B�U�T���*�O�T�J�E�F���U�I�F���8 �J�O�E�� �' BSTI JE�4BNBOEBSJ
7KLV�QHZ�FRQFHUWR�IRU�WDU�DQG�LQWHUFXOWXUDO�RUFKHVWUD�LV�EDVHG�RQ�D�SRHP�IURP�5XPL
V�0 DWKQDYL��7KH�SLHFH
GHSLFWV�ZDYHULQJ�FKDUDFWHUV�DV�WKH\ �UHJXODUO\ �DOWHU�WKHLU�RSLQLRQV�RQ�DOPRVW�DQ\ �VLJQLILFDQW�VXEMHFW�
UHJDUGOHVV�RI�UHDOLWLHV��,�Q�WKLV�FRQFHUWR��DW�WLPHV�WKH�RUFKHVWUD�LV�QRWLFHDEO\ �LQGRPLWDEOH��DW�WKH�RWKHU�WLPHV
RUFKHVWUD�FOLQJV�WR�D�UDQJH�RI�YDULRXV�PXVLFDO�VW\ OHV��WR�VXEGXH��FRPSHWH�RU�HYHQ�DFFRPSDQ\ �WKH�VRORLVWV�
7KH�FRQFHUWR�EHJLQV�LQ�WKH�IRUP�RI�D�IUHH�H[ SDQGLQJ�DQG�WUDQVILJXULQJ�ULWRUQHOOR��* UDGXDOO\ �DV�WKH�VROR�7DU
DVVHUWV�LWV�VRQLF�ZRUOG��WKH�SLHFH�IUDPHV�D�VHFWLRQDO�GHYHORSPHQWDO�EORFN�IRUP��7KH�VRORLVW�SUHVHQWV�D�QXPEHU
RI�GLIIHUHQW�PDT�ÃPV��PRGHV��QDYLDWLQJ�WKH�RUFKHVWUD�DORQJ�LQWR�WKHLU�GLIIHUHQW�VRQLF�UHDOPV��7KH�PXVLF
FRQFOXGHV�ZLWK�D�IRUPLGDEOH�ULWRUQHOOR��KRZHYHU�ZLWK�VRORLVW�VXUILQJ�DWRS�OHDGLQJ�WKH�PXVLF��� �) DUVKLG
6DPDQGDUL

6RPH�JQDWV�FDPH�IURP�WKH�JUDVV�WR�VSHDN�ZLWK�6RORPRQ�
�2 �6RORPRQ��\ RX�DUH�WKH�FKDPSLRQ�RI�WKH�RSSUHVVHG�
<RX�JLYH�MXVWLFH�WR�WKH�OLWWOH�JX\ V��DQG�WKH\ �GRQ
W�JHW
DQ\ �OLWWOHU�WKDQ�XV��: H�DUH�WLQ\ �PHWDSKRUV
IRU�IUDLOW\ ��&DQ�\ RX�GHIHQG�XV" �
� : KR�KDV�PLVWUHDWHG�\ RX" �
�2 XU�FRPSODLQW�LV�DJDLQVW�WKH�ZLQG��
� : HOO�� �VD\ V�6RORPRQ��� \ RX�KDYH�SUHWW\ �YRLFHV�
\ RX�JQDWV��EXW�UHPHPEHU��D�MXGJH�FDQQRW�OLVWHQ
WR�MXVW�RQH�VLGH��,�PXVW�KHDU�ERWK�OLWLJDQWV��
�2 I�FRXUVH�� �DJUHH�WKH�JQDWV�
�6XPPRQ�WKH�( DVW�: LQG�� �FDOOV�RXW�6RORPRQ�
DQG�WKH�ZLQG�DUULYHV�DOPRVW�LPPHGLDWHO\ �
: KDW�KDSSHQHG�WR�WKH�JQDW�SODLQWLIIV" �* RQH���

�0 DWKQDZL�,,,��� � � � �� �� � �&ROHPDQ�%DUNV��7KH�( VVHQWLDO�5XPL� �

$%2 87�7+( �0 86,&�� �9,&2 �ZLWK�5DPL] �* XOL\ HY



$%2 87�7+( �,167580 ( 176

,QWHUHVWHG�LQ�OHDUQLQJ�PRUH�DERXW�WKH�LQVWUXPHQWV�\ RX�KDYH�VHHQ�RQ�VWDJH�DW�WKH�) HVWLYDO" �+HUH�LV�D�ELW�RI
EDFNJURXQG�RQ�VRPH�RI�WKHP�

" [ FSCBJKBOJ�5BS��� �7KH�$] HUEDLMDQL�WDU�HYROYHG�IURP�WKH�3HUVLDQ�7DU�LQ�WKH��� WK�FHQWXU\ ��,W�KDV�D�VOLJKWO\
GLIIHUHQW�EXLOG�DQG�PRUH�VWULQJV�������7KH�LQVWUXPHQW�LV�WUDGLWLRQDOO\ �PDGH�RI�PXOEHUU\ �ZRRG�IRU�WKH�ERG\ ��QXW
ZRRG�IRU�WKH�QHFN��DQG�SHDU�ZRRG�IRU�WKH�WXQLQJ�SHJV��8VLQJ�YDULRXV�WRROV��FUDIWHUV�FUHDWH�D�KROORZ�ERG\ �LQ
WKH�IRUP�RI�D�ILJXUH�HLJKW��ZKLFK�LV�WKHQ�FRYHUHG�ZLWK�WKH�WKLQ�SHULFDUGLXP�RI�DQ�R[ ��7KH�IUHWWHG�QHFN�LV�DIIL[ HG�
PHWDO�VWULQJV�DUH�DGGHG�DQG�WKH�ERG\ �LV�LQODLG�ZLWK�PRWKHU� RI� SHDUO��3HUIRUPHUV�KROG�WKH�LQVWUXPHQW
KRUL] RQWDOO\ ��DJDLQVW�WKH�FKHVW��DQG�SOXFN�WKH�VWULQJV�ZLWK�D�SOHFWUXP��ZKLOH�XVLQJ�WULOOV�DQG�D�YDULHW\ �RI
WHFKQLTXHV�DQG�VWURNHV�WR�DGG�FRORXU��

%BG�� �D�3HUVLDQ�IUDPH�GUXP��WUDGLWLRQDOO\ �FRYHUHG�ZLWK�JRDW�VNLQ��,Q�WKH�KDQGV�RI�D�SURIHVVLRQDO�LW�LV�FDSDEOH�RI
DOO�NLQGV�RI�LQWULFDWH�UK\ WKPV�DQG�D�YDULHW\ �RI�WLPEUHV�E\ �XWLOL] LQJ�ILQJHU�ZRUN��FORVHG�DQG�RSHQ�VRXQGV��VODSV�
DQG�SLWFK�LQIOHFWLRQV��,W�PD\ �KDYH�PHWDO�ULQJV�DWWDFKHG�WR�WKH�LQVLGH�RI�WKH�ULP��ZKLFK�FUHDWH�D�MLQJOLQJ�VRXQG
DV�WKH�VNLQ�LV�VWUXFN�

&SI V�� �D�ERZHG�LQVWUXPHQW�IURP�&KLQD�ZLWK�D�ORQJ�QHFN�DQG�WZR�VWULQJV�EHWZHHQ�ZKLFK�D�KRUVHKDLU�ERZ�LV
SODFHG��7KH�VWULQJV�DUH�WXQHG�WR�D�ILIWK��7KH�VRXQG�ER[ �PD\ �WDNH�GLIIHUHQW�VKDSHV�–�KH[ DJRQ��RFWDJRQ��URXQG�
RU�HOOLSVH�–�DQG�LV�FRYHUHG�RQ�RQH�VLGH�E\ �VQDNHVNLQ��7KH�( UKX�SHUIRUPV�DQ�HVVHQWLDO�UROH�LQ�&KLQHVH�FODVVLFDO
PXVLF�DV�ZHOO�DV�LQ�WKH�IRON�PXVLF�WUDGLWLRQ��,W�LV�KHOG�YHUWLFDOO\ �WR�SOD\ �–�WKH�OHIWKDQG�SOD\ V�ZLWKRXW�D
ILQJHUERDUG��ZKLOH�WKH�ULJKW�KDQG�KROGV�WKH�ERZ�DQG�SOD\ V�RQH�VWULQJ�DW�D�WLPH��

, BNBODI F�� �IRXU� VWULQJHG�ERZHG�LQVWUXPHQW�FRPPRQ�LQ�,UDQ��3HUVLDQ�0 XVLF��DQG�LQ�RWKHU�0 LGGOH�( DVWHUQ�DQG
$UDELF�WUDGLWLRQV��,W�KDV�D�UHVRQDQFH�ER[ �PDGH�RI�KDUGZRRG��VXFK�DV�ZDOQXW��ZKLFK�LV�FRYHUHG�ZLWK�D�YHU\ �WKLQ
VNLQ��FRPPRQO\ �XVHG�PHPEUDQHV�LQFOXGH�JRDW��VKHHS�RU�ILVK�VNLQ���,WV�ZRRGHQ�EULGJH�LV�FXUYHG�WR�DOORZ�IRU�WKH
ERZLQJ�RI�VHSDUDWH�VWULQJV��7KH�QHFN��DOVR�PDGH�RI�D�YHU\ �KDUG�ZRRG��LV�DWWDFKHG�WR�WKH�UHVRQDQFH�ER[ ��DQG
KDV�SHJV�DW�WKH�WRS�HQG�WR�WXQH�WKH�VWULQJV��$W�WKH�ERWWRP�HQG�WKHUH�LV�D�VSLNH��ZKLFK�LV�XVHG�WR�KROG�WKH
LQVWUXPHQW�XSULJKW�DV�LW�LV�SOD\ HG�

0 VE�� �D�VKRUW�QHFNHG�IUHWOHVV�OXWH��NQRZQ�WKURXJKRXW�WKH�$UDELF�ZRUOG��LW�W\ SLFDOO\ �KDV�� �GRXEOH�FRXUVHV�RI
VWULQJV�WXQHG�LQ�LQWHUYDOV�RI�D�SHUIHFW�IRXUWK��,W�KDV�D�IXOO��ZDUP�VRXQG�DQG�LWV�IUHWOHVV�QHFN�DOORZV�IRU�TXDUWHU
WRQHV�DQG�VOLGLQJ�HIIHFWV��7KH�( XURSHDQ�/XWH�GHULYHV�GLUHFWO\ �IURP�WKH�2 XG��LQ�IDFW��WKH�ZRUG�/XWH�LV�GHULYHG
IURP�( O�8G��WKH�8G��

4BOUVS�� �3HUVLDQ�KDPPHUHG�GXOFLPHU�ZKRVH�WUDSH] RLG�ERG\ �LV�PDGH�RI�D�KDUG�ZRRG�VXFK�DV�ZDOQXW�RU
URVHZRRG��,W�KDV�� � �VWULQJV��ZKLFK�DUH�VWUXQJ�RYHU�WZR�VHWV�RI�� �EULGJHV�RQ�HLWKHU�VLGH�RI�WKH�LQVWUXPHQW��,W�LV
VWUXQJ�� �VWULQJV�WR�D�QRWH��DQG�KDV�D�GLDWRQLF�UDQJH�RI�MXVW�RYHU�� �RFWDYHV��3OD\ HG�ZLWK�� �ZRRGHQ�PDOOHWV�



4I FOH�� �D�&KLQHVH�PRXWK� EORZQ�IUHH�UHHG�LQVWUXPHQW�FRQVLVWLQJ�RI�YHUWLFDO�SLSHV��,W�LV�RQH�RI�WKH�ROGHVW
&KLQHVH�LQVWUXPHQWV��GDWLQJ�EDFN�WR���� � �%&( ��VRPH�LQVWUXPHQWV�VWLOO�H[ LVW�WRGD\ �WKDW�KDYH�EHHQ�SUHVHUYHG
VLQFH�WKH�+DQ�HUD���7UDGLWLRQDOO\ ��WKH�VKHQJ�KDV�EHHQ�XVHG�DV�DQ�DFFRPSDQLPHQW�LQVWUXPHQW�IRU�VROR�VXRQD�RU
GL] L�SHUIRUPDQFHV��,W�LV�RQH�RI�WKH�PDLQ�LQVWUXPHQWV�LQ�NXQTX�DQG�VRPH�RWKHU�IRUPV�RI�&KLQHVH�RSHUD�
7UDGLWLRQDO�VPDOO�HQVHPEOHV�DOVR�PDNH�XVH�RI�WKH�VKHQJ��VXFK�DV�WKH�ZLQG�DQG�SHUFXVVLRQ�HQVHPEOHV�LQ
QRUWKHUQ�&KLQD��,Q�WKH�PRGHUQ�ODUJH�&KLQHVH�RUFKHVWUD��LW�LV�XVHG�IRU�ERWK�PHORG\ �DQG�DFFRPSDQLPHQW�

4VPOB�� �D�GRXEOH�UHHG�LQVWUXPHQW�ZLWK�D�ORQJ�ERG\ �RI�ZRRG�ILWWHG�ZLWK�D�IODULQJ�EUDVV�EHOO��,W�KDV�D�YHU\
EULOOLDQW��HYHQ�VWULGHQW��WRQH��DQG�SURMHFWV�YHU\ �ZHOO�LQ�DQ\ �PXVLFDO�VLWXDWLRQ��) RU�WKLV�UHDVRQ�LW�LV�XWLOL] HG�DV�D
VROR�LQVWUXPHQW�H[ WHQVLYHO\ ��$V�ZHOO��LW�KDV�ORQJ�SOD\ HG�D�UROH�LQ�ZHGGLQJV��IHVWLYH�HYHQWV��DQG�RWKHU�FHUHPRQLDO
RFFDVLRQV��,W�FRPHV�LQ�YDULRXV�VL] HV�WR�DFFRPRGDWH�GLIIHUHQW�SLWFK�UDQJHV�

5PNCBL�� �D�JREOHW�GUXP��FRQVLGHUHG�WKH�SULQFLSDO�SHUFXVVLRQ�LQVWUXPHQW�RI�3HUVLDQ�PXVLF��7KH�WRPEDN�LV
QRUPDOO\ �SRVLWLRQHG�GLDJRQDOO\ �DFURVV�WKH�WRUVR�ZKLOH�WKH�SOD\ HU�XVHV�RQH�RU�PRUH�ILQJHUV�DQG� RU�WKH�SDOP�V�
RI�WKH�KDQG�V��RQ�WKH�GUXPKHDG��RIWHQ��IRU�D�ULQJLQJ�WLPEUH��QHDU�WKH�GUXPKHDG›V�HGJH��6RPHWLPHV�WRPEDN
SOD\ HUV�ZHDU�PHWDO�ILQJHU�ULQJV�IRU�DQ�H[ WUD� SHUFXVVLYH�˜FOLFN™�RQ�WKH�GUXP›V�VKHOO��

; I FOH�� �D�SOXFNHG�KDOI� WXEH�ZRRG�] LWKHU�IURP�&KLQD��ZLWK�PRYDEOH�EULGJHV�RYHU�ZKLFK�VWULQJV�DUH�VWUHWFKHG�
7KH�VWULQJV�ZHUH�WUDGLWLRQDOO\ �PDGH�RI�VLON��EXW�WRGD\ �WKH\ �DUH�XVXDOO\ �PDGH�RI�VWHHO�RU�PHWDO�ZRXQG�Q\ ORQ��7KH
PRGHUQ�=KHQJ�XVXDOO\ �KDV�� ��VWULQJV��WXQHG�WR�D�SHQWDWRQLF�VFDOH��7KH�SHUIRUPHU�XVHV�WKH�ULJKW�KDQG�WR�SOXFN
WKH�VWULQJV��DQG�WKH�WRQH�FDQ�EH�PRGXODWHG�E\ �WKH�OHIW�KDQG�SUHVVLQJ�WKH�VWULQJ�RQ�WKH�QRQ� �VSHDNLQJ�VLGH�RI
WKH�EULGJH�

) &- 1�. " , &�5) &�. 64*$ �) " 11&/ �



,I�\ RX�DUH�HQMR\ LQJ�RXU�) HVWLYDO��DQG�\ RX�DUH�LQWHUHVWHG�LQ�VXSSRUWLQJ�WKH
9,&2 
V�ZRUN�IXUWKHU��SOHDVH�YLVLW�RXU�ZHEVLWH�WR�OHDUQ�PRUH��



KWWSV�� � YL� FR�RUJ� JHW� LQYROYHG�
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&2 1&( 57�� � �� �5DPL] �* XOL\ HY
6XQGD\ ��-XQH��� �DW�� �SP

3BNJ[ �( VMJZFW
�UBS
. JDI BFM�$ SFCFS
�QJBOP

#JKBO�3BI NBOJ
�QFSDVTTJPO

�*�M�L���N�B�I�B�C�C�B�U���7KH�) LUVW�/RYH��DQG��%�J�M�L�F�T�I���U�B�T�O�J�G�J
* DPEDU�+XVH\ QOL



�$�P�N�Q�P�T�J�U�J�P�O���C�B�T�F�E���P�O���U�I�F���N�V�H�I�B�N���4�I�V�S



�"�Z�S�J�M�J�H��) DUHZHOO��� �$OL�6DOLPL

DQG��3�P�O�E�P�M�F�U�U�P�� �6DUGDU�) DUDMRY



��4�B�O���N�B�O�J�N�T�B�O�
���N�B�O���T�B�O�J�O��<RX�DUH�PLQH�DQG�,�DP�\ RXUV��DQG
�+�P�T�I���E�F�O�J�[�J�N���* R�DKHDG��P\ �VHD�

7RILJ�* XOL\ HY



��4�I�V�T�I�U�B�S��UDQJ�



��-�B�Q�B�M�B�S��	8 BWFT
�� �6ROWDQ�+DMLEH\ RY
DQG��( �B�Z�U�B�H�I�J�� �$GLO�* DUD\



�)�P�M�J�E�B�Z���%�B�O�D�F

-DKDQJLU�-DKDQJLURY



��5�D�I�B�I�B�S�H�B�I���3�I�B�Q�T�P�E�Z
+DVDQ�5] D\ HY
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3BNJ[ �( VMJZFW�	UBS

/RFDWHG�LQ�WKH�6RXWK�&DXFDVXV�UHJLRQ�RI�( XUDVLD�RQ�WKH�&DVSLDQ�6HD��WKH�FRXQWU\ �RI�$] HUEDLMDQ
VWUDGGOHV�: HVWHUQ�$VLD�DQG�( DVWHUQ�( XURSH��7KH�WDU��D�ORQJ� QHFNHG����� VWULQJ��SOXFNHG�OXWH��LV
$] HUEDLMDQ›V�QDWLRQDO�LQVWUXPHQW�� �DQG�5DPL] �* XOL\ HY�LV�UHFRJQL] HG�DV�QRW�RQO\ �WKH�FRXQWU\ ›V�EHVW
WDU�SOD\ HU��EXW�SRVVLEO\ �WKH�EHVW�LQ�WKH�ZRUOG��&HOHEUDWLQJ�KLV�� � WK�ELUWKGD\ �WKLV�\ HDU��3URIHVVRU
* XOL\ HY�KDV�EHHQ�SOD\ LQJ�WKH�WDU�IRU�RYHU�� � �\ HDUV�� �UHFRUGLQJ��WUDYHOOLQJ�DURXQG�WKH�JOREH�WR
SHUIRUP�LQ�FRQFHUWV��ZLWK�SUHVWLJLRXV�RUFKHVWUDV��DQG�DW�PDQ\ �RI�WKH�ZRUOG›V�DFFODLPHG�IHVWLYDOV��+H
LV�DOVR�WKH�UHFLSLHQW�RI�D�ORQJ�OLVW�RI�DZDUGV�DQG�DFFRODGHV�ERWK�IURP�KLV�RZQ�FRXQWU\ �DQG�EH\ RQG�
+H�KDV�SDVVHG�QRW�RQO\ �KLV�SDVVLRQ�IRU�PXVLF�DQG�WKH�LQVWUXPHQW��EXW�DOVR�WKH�WUDGLWLRQ�RI�WDU
SOD\ LQJ�RQ�WR�KLV�VRQ��$\ \ XE�

. JDI BFM�$ SFCFS�	QJBOP
�LV�D�* UDPP\ � QRPLQDWHG�DQG�-XQR�$ZDUG� ZLQQLQJ�DUWLVW�ZKR�ZDV�GXEEHG
˜D�FURVV�EHWZHHQ�) OR\ G�&UDPHU�DQG�7KHORQLXV�0 RQN™�E\ �DQ�/$�UHYLHZHU��$V�RQH�RI�WKH�: HVW�&RDVW›V
PRVW�VRXJKW� DIWHU�PXVLFLDQV��0 LFKDHO�SXUVXHV�D�ZLGH� UDQJLQJ�FDUHHU�DV�D�SLDQLVW��ILOP�FRPSRVHU�
DUUDQJHU�DQG�SURGXFHU��HPEUDFLQJ�PDQ\ �JHQUHV�RI�PXVLF�VXFK�DV�MD] ] ��/DWLQ��5	 %��URFN��SRS�
PXVLFDO�WKHDWUH��FRXQWU\ ��IRON�DQG�FODVVLFDO��+H�KDV�SHUIRUPHG�DV�D�IHDWXUHG�JXHVW�ZLWK�PDQ\
V\ PSKRQ\ �RUFKHVWUDV�DFURVV�1RUWK�$PHULFD�DQG�KDV�UHFRUGHG�DQG�WRXUHG�LQWHUQDWLRQDOO\ �ZLWK�N�G�
ODQJ��LQFOXGLQJ�SHUIRUPDQFHV�RQ�6DWXUGD\ �1LJKW�/LYH��WKH�* UDPP\ �$ZDUGV��$UVHQLR�+DOO��9LFNL
* DEHUHDX��$XVWLQ�&LW\ �/LPLWV�DQG�VL[ �DSSHDUDQFHV�RQ�7KH�7RQLJKW�6KRZ�ZLWK�-RKQQ\ �&DUVRQ���WKH
,ULVK�5RYHUV��LQFOXGLQJ�� � �WHOHYLVLRQ�VSHFLDOV��DQG�ZRUOG� UHQRZQHG�IDPLO\ �HQWHUWDLQHU�5DIIL��LQFOXGLQJ
SHUIRUPDQFHV�RQ�%URDGZD\ �DQG�DW�3UHVLGHQW�&OLQWRQ›V�ILUVW�LQDXJXUDWLRQ���KH�DOVR�FR� SURGXFHG�DQG
FR� ZURWH�5DIIL
V��� � � �KLW�&' ��%DQDQDSKRQH��2 WKHU�OXPLQDULHV�0 LFKDHO�KDV�ZRUNHG�ZLWK�LQFOXGH
%U\ DQ�$GDPV��$QGUHD�%RFHOOL��0 DUWLQ�6KRUW��-RDQ�5LYHUV��%RE�1HZKDUW��5HJLV�3KLOELQ��7KH�5DQNLQ
6LVWHUV��6KLUOH\ �%DVVH\ ��3RZGHU�%OXHV��&KDUORWWH�' LDPRQG��&KDUR��-LP�%\ UQHV��' HH�' DQLHOV��9DOG\ �
/HH�$DURQ�DQG�' DYLG�) RVWHU��0 LFKDHO�KDV�UHOHDVHG�IRXU�DOEXPV�RI�RULJLQDO�PXVLF��%UDQG�1HZ�6PLOH�
' DQFHUV�RI�WKH�6SKHUHV��6PRRWK�6DLOLQJ��DQG�6RQJV�) RU�0 \ �%DE\ �

PLFKDHOFUHEHU�FRP

#JKBO�3BI NBOJ�	QFSDVTTJPO
�
%RUQ�LQ�,VIDKDQ��,UDQ�LQ��� � � ��%LMDQ�EHJDQ�SOD\ LQJ�7RPEDN�DW�WKH�DJH�RI��� �XQGHU�WKH�PHQWRUVKLS�RI
SHUFXVVLRQLVW�6LQD�' HKJKDQL��+H�FRQWLQXHG�KLV�SDWK�ZLWK�PDVWHU�PXVLFLDQV�VXFK�DV�0 DMLG�+HVVDEL
DQG�1DYLG�$IJKDK��DQG�KDV�VLQFH�SHUIRUPHG�SURIHVVLRQDOO\ �LQ�,UDQ�DQG�&DQDGD��) RU�PDQ\ �\ HDUV�
FRQFXUUHQW�ZLWK�KLV�SHUIRUPLQJ�FDUHHU��%LMDQ�KDV�EHHQ�YHU\ �DFWLYH�DV�D�WHDFKHU�RI�UK\ WKP�DQG
SHUFXVVLRQ��+H�ZDV�UHFRJQL] HG�DW�WKH�) DMU�0 XVLF�) HVWLYDO�DV�DQ�DZDUG� ZLQQLQJ�VROR�SHUFXVVLRQLVW�



) RU�WKH�9,&2 �
0 DUN�$UPDQLQL�� �$UWLVWLF�' LUHFWRU
) DUVKLG�6DPDQGDUL�� �&RPSRVHU� LQ� 5HVLGHQFH�	 �6HQLRU�3URMHFW�0 DQDJHU
' HYQL�' H�6LOYD�� �2 SHUDWLRQV�0 DQDJHU
0 HODQLH�7KRPSVRQ�� �&RPPXQLFDWLRQV�0 DQDJHU�� �$GPLQLVWUDWRU�� �3URGXFWLRQ�0 DQDJHU
0 LNH�%URZQ�� �$VVRFLDWH�3URGXFWLRQ�0 DQDJHU
* LQD�+HUQDQGH] �6DQFKH] �� �0 DUNHWLQJ�	 �3URGXFWLRQ�$VVLVWDQW
6KHOGRQ�=DKDUNR�� �$XGLR�5HFRUGLQJ�( QJLQHHU
$OLVWDLU�( DJOH�� �9LGHRJUDSKHU

* ZHQ�. DOOLR�� �3XEOLFLW\
0 XUUD\ �3DWHUVRQ�0 DUNHWLQJ�* URXS�� �' LJLWDO�0 DUNHWLQJ
-RKQ�( QGR�* UHHQDZD\ �� �* UDSKLF�' HVLJQ

) RU�7KH�&XOWFK�
&RG\ �%LOHV�� �7HFKQLFDO�' LUHFWRU
. DHGHQ�2 
5HLOO\ �� �$VVLVWDQW�7HFKQLFDO�' LUHFWRU
1HDO�0 LVNLQ�� �+HDG�$XGLR
$QJHOD�4 XDQ�� �6WDJH�&DUSHQWHU
6LREKDQ�3RZHOO�� �3URGXFWLRQ�0 DQDJHU
&KDUORWWH�: ULJKW�� �) URQW� RI� +RXVH�0 DQDJHU
. DWK\ �9LWR�� �%R[ �2 IILFH�0 DQDJHU
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: HE��KWWS�� � YL� FR�RUJ
( � PDLO��LQIR#YL� FR�RUJ

) DFHERRN��9DQFRXYHU,QWHU&XOWXUDO2 UFKHVWUD
7ZLWWHU�	 �,QVWDJUDP��#9,&2 UFKHVWUD

<RX7XEH��9,&2 9LGHR�
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