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(GLWRULDO 
$UFKGHDFRQ�&DUROH�+XJKHV 
 
7KLV� HGLWLRQ� RI� WKH� ,$:1�QHZVOHWWHU� VWURQJO\� HPSKDVLVHV� WKH�QHHG� IRU� DOO� JHQGHUV� WR� EH� LQYROYHG� LQ� FOLPDWH�
MXVWLFH�� $V� LQ� %LVKRS� (OOLQDKèV� ZULWLQJV�� LW� LV� WKH� FKDOOHQJH� RI� RXU� WLPH�� &OLPDWH� HPHUJHQF\ H[DFHUEDWHV� WKH�
LQVHFXULWLHV�RI�WKH�PRVW�YXOQHUDEOH��ZKLFK�LQFOXGHV�ZRPHQ� :KHQ�VWRUPV�DQG�ULVLQJ�ZDWHU�OHYHOV�RFFXU��VRFLDO�QRUPV�
RIWHQ�RIIHU�SUHIHUHQWLDO�WUHDWPHQW�WR�PHQ�DQG�ER\V��7KH�ZRPHQ�DUH�WKH�RQHV�ZKR�VWUXJJOH�EHKLQG�WKH�VFHQHV�WR�
SXW�IRRG�DQG�ZDWHU�RQ�WKH�WDEOH�DQG�UHVWRUH�WKH�OLYLQJ�VSDFHV��$V�LQ�5DFKHO�0DVKèV�DUWLFOH��WKHUH�LV�D�VWURQJ�FDOO�
WR� DFWLRQ�� ZKLFK� LQFOXGHV� LQFUHDVLQJ� WKH� QXPEHU� RI�ZRPHQ� LQ� GHFLVLRQ-PDNLQJ� SRVLWLRQV�ZKHQ�ZRUNLQJ�ZLWK�
FOLPDWH�MXVWLFH�DQG�FOLPDWH�HPHUJHQFLHV�DQG�LGHQWLI\LQJ�\RXQJ�ZRPHQ�DV FOLPDWH�SURSKHWV�   
7KH�KRSH�IRXQG�LQ�WKHVH�DUWLFOHV�HPEUDFHV HDUWK�DV�VDFUHG DQG�D�ZRUOGYLHZ�ZKHUH KXPDQLW\�LV�LQ�UHODWLRQVKLS�ZLWK�
WKH�HQWLUH�FUHDWHG�RUGHU� �'U��.DS\D��([DPSOHV�RI�SURDFWLYH�SURMHFWV�WKDW�DUH�UHVWRULQJ�WKH�HDUWKèV�EDODQFH�LQFOXGH�
WKH $IIHFWLRQ� %DVNHWV �0DUJDUHWK� 3DODFLRV��� WKH FKXUFKèV� JDUGHQ� IDLU VHW� XS� ZKHUH� RUJDQLF� SURGXFWV� DQG�
KDQGLFUDIWV�DUH�VROG��/XFLPHLD�*DOO�.RQLJ���DQG�WKH�6HZLQJ�6ROLGDULW\�SURMHFW��1HLGH�&DVWUR�5DPRV�� 
&OLPDWH�MXVWLFH�LV�OLQNHG�ZLWK�D�QHHG�WR UHVWRUH�KDUPRQ\�LQ�FUHDWLRQ �%LVKRS�=DF���/HW�XV�KHDU�WKH�YRLFHV�RI�WKRVH�
ZKR�DUH�SDVVLRQDWH�DQG�ZRUNLQJ�IRU�FOLPDWH�MXVWLFH�DQG�HVSHFLDOO\�WKH�FOLPDWH�SURSKHWV�� 
$V�9DQHVVD�1DNDWH�VD\V�LQ�KHU�DUWLFOH��OHW�XV�QRW�EH�VLOHQW�DW�WKLV�WLPH�   
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$UFKGHDFRQ�&DUROH�+XJKHV 
7KH�$QJOLFDQ�&KXUFK�LQ�$RWHDURD��1HZ�=HDODQG�DQG�3RO\QHVLD 
&KDLU��,$:1�6WHHULQJ�*URXS 
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/LQNLQJ�*HQGHU�DQG�WKH�(QYLURQPHQW 
5HY��5DFKHO�0DVK 
&OLPDWH�FKDQJH�LV�DQ�LVVXH�DIIHFWLQJ�WKH�HQWLUH�ZRUOG��EXW�ZRPHQ�DUH�GLVSURSRUWLRQDWHO\�PRUH�OLNHO\�WR�VWUXJ�
JOH�ZLWK�WKH�FRQVHTXHQFHV�RI�WKH�JOREDO�FOLPDWH�FULVLV��7KHUH�DUH�PDQ\�UHDVRQV�IRU�WKLV��PDNLQJ�LW�HYHQ�PRUH�
YLWDO�WKDW�ZH�WDNH�DFWLRQ�RQ�WKLV�QRZ� 
)RRG 
5XUDO� ZRPHQ� GHSHQG� RQ� ORFDO� HFRV\VWHPV� DQG� DUH� PRUH� OLNHO\� WR� IDFH� IRRG� LQVHFXULW\� WKDQ� PHQ�� :KHQ�
GURXJKW�RU�ćRRGV�LPSDFW�IRRG�SULFHV��VRFLDO�QRUPV�RIWHQ�SULRULWLVH�PHQ�DQG�ER\V��ZLWK�ZRPHQ�DQG�JLUOV�JRLQJ�
KXQJU\�DQG�HDWLQJ�OHVV�QXWULWLRXV�IRRG��:KHQ�ZRPHQ�FDQQRW�SXW�WKH�VDPH�DPRXQW�RI�IRRG�RQ�WKH�WDEOH�GXH�WR�
IRRG�SULFHV�RU�ERWWOHG�ZDWHU�FRVWV��WKH\�DUH�DW�ULVN�RI�GRPHVWLF�YLROHQFH��<RXQJ�XUEDQ�ZRPHQ��SUHVVXUHG�WR�
VHQG�PRQH\�WR�VXSSRUW�WKHLU�VWUXJJOLQJ�IDPLOLHV��PD\�EH�DW�KLJKHU�ULVN�RI�H[SORLWDWLRQ� 
/DQG 
:RPHQ�IDUP�DQG�SURGXFH�PRVW�RI� WKH�ZRUOGèV� IRRG�VXSSO\��\HW� WKH\�RZQ� OHVV� WKDQ����SHUFHQW�RI� WKH� ODQG��
ODFNLQJ�HTXDO� ULJKWV� LQ�RYHU����FRXQWULHV� EHFDXVH�RI� WUDGLWLRQDO�RU� UHOLJLRXV� ODZ��RU� LPSOLFLW�ELDV��7KH\� IDFH�
PRUH�EDUULHUV�LQ�DFFHVVLQJ�PDUNHWV��FDSLWDO��WUDLQLQJ��DQG�WHFKQRORJLHV��$JULFXOWXUDO�SURGXFWLYLW\�IRU�ZRPHQ�
IDUPHUV�LV�ORZHU�GXH�WR�LQHTXDOLWLHV�LQ�DFFHVV�WR�IHUWLOLVHUV��SHVWLFLGHV��VHHGV��DQG�FDSLWDO��&OLPDWH�FKDQJH�KLWV�
UDLQ-IHG� DJULFXOWXUH� PXFK� KDUGHU� WKDQ� WKH� SULPDULO\� PDOH-RZQHG� FRPPHUFLDO� IDUPV� ZLWK� DFFHVV� WR���������������
WHFKQRORJ\�VXFK�DV�GULS�LUULJDWLRQ� 



:DWHU�DQG�6DQLWDWLRQ 
,Q����SHUFHQW�RI�ZDWHU-GHSULYHG�KRXVHKROGV��ZRPHQ�DQG�JLUOV�FDUU\� WKH�ZDWHU��7KH\�DUH� IRUFHG�WR�ZDON� ORQJ�
GLVWDQFHV�� H[SRVHG� WR� VDIHW\� ULVNV�� 7KLV� OLPLWV� WKHLU� WLPH� IRU� RWKHU� DFWLYLWLHV�� VXFK� DV� SDLG�ZRUN�RU� HGXFDWLRQ��
&OLPDWH�FKDQJH�PHDQV�WKDW�ULYHUV�GU\�XS��DQG�WKH\�KDYH�WR�ZDON�IXUWKHU��ZKLFK�PHDQV�VWDUWLQJ�WKHLU�MRXUQH\�LQ�
WKH�GDUN��*LUOV�RIWHQ�GR�QRW�DWWHQG�VFKRRO�ZKHQ�WKH\�KDYH�WKHLU�PRQWKO\�SHULRG� LI� WKH\�FDQQRW�DFFHVV�ZDWHU��
&RPPXQDO� WRLOHWV� SXW� WKHP� DW� ULVN� RI� VH[XDO� KDUDVVPHQW� DQG� UDSH�� DQG� XQK\JLHQLF� WRLOHWV� FDQ� SXW� JLUOV� DQG�
ZRPHQ�DW�ULVN�RI�LQIHFWLRQ� 
)XHO  
6L[W\�SHUFHQW�RI�WKRVH�ZKR�GLH�SUHPDWXUHO\�IURP�LQGRRU�DLU�SROOXWLRQ�FDXVHG�E\�FRRNLQJ�IXHOV�DUH�ZRPHQ��7KH\�
DUH�RIWHQ�IRUFHG�WR�WUDYHO�ORQJ�GLVWDQFHV�IRU�ĆUHZRRG��ULVNLQJ�KDUDVVPHQW�RQ�WKH�ZD\� 
)RUHVWV 
6L[�KXQGUHG�PLOOLRQ�ZRPHQ�GHSHQG�RQ� IRUHVWV� WR� VXVWDLQ� WKHLU� OLYHOLKRRGV��7KRVH� IURP� ODQG-SRRU�KRXVHKROGV�
DUH� LPSDFWHG� E\� GHIRUHVWDWLRQ� LQ� WKHLU� VWUXJJOH� WR� PHHW� IRRG� DQG� IXHO� QHHGV�� 7KH� PDMRULW\� RI� WKH� ����
HQYLURQPHQWDO�GHIHQGHUV�NLOOHG�LQ������ZHUH�ZRPHQ� 
&OLPDWH�&KDQJH�DQG�+HDOWK 
:RPHQ� RIWHQ� GR� WKH� DJULFXOWXUDO� ZRUN�� DQG� DV� WHPSHUDWXUHV� ULVH�� WKH\� DUH� DW� ULVN� RI� KHDWVWURNH�� $W� KRWWHU�
WHPSHUDWXUHV�� DUHDV� WKDW� ZHUH� PDODULD-IUHH� DUH� QRZ� EHFRPLQJ� EUHHGLQJ� JURXQGV� IRU� PRVTXLWRHV� –� DQG�
SUHJQDQW�DQG�ODFWDWLQJ�ZRPHQ�DUH�XQLTXHO\�YXOQHUDEOH�WR�PDODULD��6HD�OHYHO�ULVH� OHDGV�WR�ZDWHU�VDOLQLW\�ZKLFK�
DIIHFWV�UDWHV�RI�SUHHFODPSVLD�  
)LVKLQJ 
&XOWXUDO�UROHV�RIWHQ�OLPLW�ZRPHQ�WR�VHOOLQJ�WKH�ĆVK�ZKLFK�PHQ�KDYH�FDXJKW��)RU�LQVWDQFH��LQ�=DPELD��ZRPHQ�DUH�
QRW�DOORZHG�WR�SDGGOH�D�ERDW��$Q�+,9�VWXG\�RQ�/DNH�9LFWRULD�VKRZHG�WKDW�ZKHQ�ĆVK�VWRFNV�GURSSHG��ZRPHQ�
ZHUH�DW�ULVN�RI�VH[XDO�DEXVH�LQ�RUGHU�WR�JDLQ�DFFHVV�WR�WKH�FDWFK��DQG�+,9�UDWHV�URVH�  
3ROOXWLRQ 
3UHJQDQW�DQG�EUHDVWIHHGLQJ�ZRPHQ�DUH�DW�JUHDWHU�ULVN�IURP�SROOXWLRQ��8QGHUSDLG�ZRPHQ�DUH�H[SRVHG�WR�PRUH�
WR[LF� FKHPLFDOV�DQG�SHVWLFLGHV�� DV� FKHDSHU�SURGXFWV� FRQWDLQ�PRUH�KD]DUGRXV�FKHPLFDOV��:RPHQ�DUH� LQ�PRUH�
FRQWDFW�ZLWK�SROOXWHG�ZDWHU� GXH� WR�ZDVKLQJ� DQG� FOHDQLQJ� WDVNV��:KHQ� WKH�PXQLFLSDOLWLHV� GR�QRW� SLFN�XS� WKH�
SODVWLF�ZDVWH��LW�ZLOO�W\SLFDOO\�EH�EXUQHG�E\�WKH�ZRPHQ��H[SRVLQJ�WKHP�WR�WR[LF�FKHPLFDOV�   
1DWXUDO�GLVDVWHUV 
0RUH� IHPDOHV� GLH� LQ� GLVDVWHUV� WKDQ� PHQ�� 2I� WKH� �������� ZKR� GLHG� LQ� WKH� ����� WVXQDPL�� WZR-WKLUGV� ZHUH�
ZRPHQ��:K\"�-�PHQ�ZHUH�DW�ZRUN�–�ZLWK�WUDQVSRUW��VRFLDO�PHGLD�� LQ�VROLG�EXLOGLQJV�DQG�FRXOG�UHVSRQG�IDVWHU��
:RPHQ� ZHDU� FORWKHV� WKH\� FDQèW� UXQ� LQ�� JLUOV� DUH� QRW� WDXJKW� WR� VZLP� RU� FOLPE� WUHHV� DV� WKHVH� DUH� êER\LVKë�
DFWLYLWLHV�  
:RPHQ� ZHUH� DOVR� WU\LQJ� WR� KHOS� WKH� FKLOGUHQ�� HOGHUO\�� DQG� VLFN� LQ� WKHLU� FDUH�� $IWHU� GLVDVWHUV�� ZRPHQ� DUH�
YXOQHUDEOH�WR�VH[XDO�DEXVH�LQ�FDPSV�RU�UHIXJHH�VKHOWHUV�  
+RZHYHU��DOWKRXJK�ZRPHQ�DUH�PRUH�DW�ULVN�IURP�FOLPDWH�FKDQJH�DQG�HQYLURQPHQWDO�FKDOOHQJHV��WKH\�DOVR�KROG�
WKH�VROXWLRQ� 
:RPHQ�DUH�WKH�6ROXWLRQ  
<RXQJ�ZRPHQ� FOLPDWH� DFWLYLVWV� VXFK� DV�*UHWD�7KXQEHUJ� DQG�9DQHVVD�1DNDWH�RI�8JDQGD� DUH� EHLQJ� KHDUG�RQ�
LQWHUQDWLRQDO� VWDJHV�� &RXQWULHV� ZLWK� PRUH� IHPDOH� SROLWLFLDQV� DUH� DGRSWLQJ� PRUH� UREXVW� FOLPDWH� SROLFLHV��
6WDWLVWLFDOO\��ZRPHQ�ZLOO� WHQG�WR�YDOXH�ELR-GLYHUVLW\�PRUH��XVLQJ� ODQG�DQG�IRUHVWV� IRU�IRRG�DQG�PHGLFDWLRQV��$�
VWXG\� LQ�6LHUUD�/HRQH� VKRZHG� WKDW�ZRPHQ�FRXOG� LGHQWLI\����XVHV� IRU� D�SDUWLFXODU� WUHH��ZKLOH�PHQ�FRXOG�RQO\�
LGHQWLI\� ���0HQ�ZLOO� W\SLFDOO\� VHH� QDWXUDO� UHVRXUFHV� LQ� WHUPV� RI� LPPHGLDWH� FRPPHUFLDO� EHQHĆWV��:RPHQ� VHH�
IRRG��IXHO��PHGLFDWLRQ��DQG�FOHDQ�ZDWHU�IRU�JHQHUDWLRQV�WR�FRPH�  
&DOO�WR�$FWLRQ�–�:KDW�&DQ�:H�'R" 
,W�LV�DEVROXWHO\�YLWDO�WKDW�ZH�VXSSRUW�RXU�VLVWHUV�DW�ULVN�DFURVV�WKH�ZRUOG� 
· (GXFDWH�\RXQJ�ZRPHQ�–�VWXGLHV�VKRZ�WKDW�WKLV�LV�D�NH\�IDFWRU�OHDGLQJ�WR�D�GURS�LQ�SRSXODWLRQ�VL]H� 
· ,QFUHDVH� WKH� QXPEHU� RI� ZRPHQ� GHFLVLRQ-PDNHUV� –� OHDGLQJ� WR� PRUH� ODQG� SURWHFWLRQ� DQG� IHZHU� FDUERQ�

HPLVVLRQV�  
· ,GHQWLI\�\RXQJ�ZRPHQ�FOLPDWH�SURSKHWV�RI�RXU�WLPH�DQG�DPSOLI\�WKHLU�YRLFHV�  
· %HFRPH�RQH�RI�WKH�����ELOOLRQ�VROXWLRQV�WR�WKH�HQYLURQPHQWDO�FKDOOHQJHV�RI�RXU�GD\� 
· :KDW�FDQ�\RX�GR�WR�PDNH�D�FKDQJH"�:KDW�FDQ�\RXU�FKXUFK�GR" 

/�tE�:ƵŶĞ�ϮϬϮϭ�ͮ�ϯ 
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7DFNOLQJ�&OLPDWH�&KDQJH 
-DFN�3DOPHU-:KLWH 
 
7KLV�\HDU� LV�D�FULWLFDO�RQH�IRU� WKH�ZRUOG�WR�WDNH�DFWLRQ�RQ�FOLPDWH�FKDQJH�DQG�SURWHFW�WKH� LQWHJULW\�RI�FUHDWLRQ��7KH�
QH[W�URXQG�RI�81�FOLPDWH�WDONV��NQRZQ�DV�&23����WDNHV�SODFH�LQ�1RYHPEHU��7KHUH�LV�DOUHDG\�D�JUHDW�GHDO�RI�
LQWHUHVW�DQG�SUHSDUDWLRQ�IRU�WKHP��ERWK�ZLWKLQ�WKH�$QJOLFDQ�&RPPXQLRQ�DQG�WKURXJKRXW�WKH�ZLGHU�ZRUOG� 
,W�LV�QR�H[DJJHUDWLRQ�WR�VD\�WKDW�WKH�LQWHJULW\�RI�FUHDWLRQ�LV�XQGHU�WKUHDW�DQG�DW�ULVN�RI�FROODSVH��7KH�HDUWKèV�
OLIH�V\VWHPV�DUH�XQGHU�VHYHUH�VWUDLQ�IURP�WKH�WULSOH�FULVHV�RI�FOLPDWH�FKDQJH��ELRGLYHUVLW\�ORVV��DQG�SROOXWLRQ��
7KH� 8QLWHG� 1DWLRQV� (QYLURQPHQW� 3URJUDPPH� �81(3�� KDV� UHFHQWO\� SXEOLVKHG� LWV� ĆUVW� V\QWKHVLV� UH�
SRUW 0DNLQJ�3HDFH�:LWK�1DWXUH��$�VFLHQWLĆF�EOXHSULQW�WR�WDFNOH�WKH�FOLPDWH��ELRGLYHUVLW\�DQG�SROOXWLRQ�HPHUJHQFLHV��
ZKLFK�RSHQV�ZLWK�WKHVH�VWDUN�ZRUGV�IURP�81�*HQHUDO�6HFUHWDU\��$QWµQLR�*XWHUUHV� 
+XPDQLW\� LV�ZDJLQJ�ZDU�RQ�QDWXUH��7KLV� LV� VHQVHOHVV�DQG�VXLFLGDO��7KH�FRQVHTXHQFHV�RI�RXU�UHFNOHVVQHVV�DUH������
DOUHDG\�DSSDUHQW�LQ�KXPDQ�VXIIHULQJ��WRZHULQJ�HFRQRPLF�ORVVHV��DQG�WKH�DFFHOHUDWLQJ�HURVLRQ�RI�OLIH�RQ�(DUWK� 

7KH�FOLPDWH�&23�LQ�*ODVJRZ�ZLOO�EH�WKH�FXOPLQDWLRQ�RI�D�\HDU�IXOO�RI�NH\�JOREDO�PRPHQWV�WKDW�FDQ�KHOS�SXW�
RXU�ZRUOG�RQ�D�EHWWHU�DQG�PRUH�VXVWDLQDEOH�WUDFN��7KHVH�PRPHQWV�LQFOXGH��7KH�ODXQFK�RI�WKH 81�'HFDGH�RQ�
(FRV\VWHP�5HVWRUDWLRQ�RQ�-XQH��WK�–�:RUOG�(QYLURQPHQW�'D\��$ WRRONLW�IRU�IDLWK�OHDGHUVè�SDUWLFLSDWLRQ LQ�WKH�
'HFDGH�KDV�EHHQ�SURGXFHG�E\�81(3�DQG�KDV�VRPH�JUHDW�LGHDV�WR�KHOS�JHW�LQYROYHG� 
,Q�-XO\��FRXQWULHV�ZLOO�UHYLHZ�WKHLU�SURJUHVV�RQ�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�UHODWHG�WR�WKH�HQYLURQPHQW��
6HH�LI�\RXU�FRXQWU\�LV�RQH�RI�WKRVH�UHYLHZLQJ�LWV�SURJUHVV�KHUH� � 
KWWSV���VXVWDLQDEOHGHYHORSPHQW�XQ�RUJ�YQUV�  
2FWREHU�VHHV�81�VWDWHV�JDWKHU�WR�UHDFK�DQ�DJUHHPHQW�RQ�D IUDPHZRUN�WKDW�ZLOO�DLP�WR�UHYHUVH�WKH�SURIRXQG�
LPSDFWV�RI�ELRGLYHUVLW\�ORVV DFURVV�WKH�ZRUOG��7KH�$QJOLFDQ�&RPPXQLRQ�2IĆFH�DW�WKH�81�LV�ORRNLQJ�IRU�RS�
SRUWXQLWLHV�WR�SURPRWH�KRZ�$QJOLFDQV�DUH�DOUHDG\�VXSSRUWLQJ�WKHVH�HIIRUWV�WKURXJK�FRQVHUYDWLRQ�DQG�UHIRU�
HVWDWLRQ�SURMHFWV� 
,Q�1RYHPEHU��ZKHQ�ZRUOG�OHDGHUV�JDWKHU�LQ�*ODVJRZ��WKHUH�ZLOO�EH�D�JUHDW�GHDO�RI�SXEOLF�DQG�PHGLD�DWWHQWLRQ�
RQ�WKHLU�ZRUGV�DQG�WKHLU�DFWLRQV��7KLV�SDUWLFXODU�&23�LV�VLJQLĆFDQW�EHFDXVH�LW� LV�WKH�ĆIWK�PHHWLQJ�VLQFH�WKH�
KLVWRULF�3DULV� FOLPDWH� DJUHHPHQW�RI� ������$V� VXFK�� LW� LV� WKH�ĆUVW� VFKHGXOHG�PLOHVWRQH� IRU� DOO� QDWLRQV� WR� LQ�
FUHDVH�WKHLU�DPELWLRQ�IRU�UHGXFLQJ�WKHLU�JUHHQKRXVH�JDV�HPLVVLRQV�VLJQLĆFDQWO\��7KHVH�DUH�FDOOHG�1DWLRQDOO\�
'HWHUPLQHG�&RQWULEXWLRQV��RU�1'&V��  
,W�LV�HVVHQWLDO�WR�XQGHUVWDQG�WKDW�LW�LV�WKH�DFWLRQV�WDNHQ�E\�JRYHUQPHQWV�DQG�RWKHUV EHIRUH WKH�HYHQW�–�WKH�
FRPPLWPHQWV�WKH\�PDNH�WR�LQFUHDVH�WKHLU�1'&V�–�WKDW�ZLOO�GHWHUPLQH�WKH�VXFFHVV�RI�&23����:KLOH�VRPH�
FRXQWULHV�KDYH�DOUHDG\�PDGH�PRUH�DPELWLRXV�FRPPLWPHQWV��PRVW�DUH�QRW�GLVSOD\LQJ�WKH�DPELWLRQ�QHHGHG�WR�
DFKLHYH�WUXH�FOLPDWH�MXVWLFH� 7KH�PRVW�VLJQLĆFDQW�DQG�XUJHQW�DGYRFDF\�ZH�FDQ�HQJDJH�LQ�DFURVV�WKH�&RP�
PXQLRQ�DKHDG�RI�WKH�&23�LV�ZLWK�RXU�RZQ�QDWLRQDO�JRYHUQPHQWV��FDOOLQJ�RQ�WKHP�WR�PDNH�PRUH�VXEVWDQ�
WLDO�FRPPLWPHQWV�WR�UHGXFLQJ�JUHHQKRXVH�JDV�HPLVVLRQV� 
1'&V��DQG�WKH�DVVRFLDWHG�1DWLRQDO�$GDSWDWLRQ�3ODQV��DUH�DOVR�D�VLJQLĆFDQW�RSSRUWXQLW\�IRU�VWDWHV�WR�GHPRQ�
VWUDWH�WKDW�WKH\�DUH�FRPPLWWHG�WR�UHGXFLQJ�WKHLU�HPLVVLRQV�LQ�D�JHQGHU-MXVW�PDQQHU��7KH�3DULV�FOLPDWH�DJUHH�
PHQW�FDOOV�IRU�VWDWHV�WR�êUHVSHFW��SURPRWH�DQG�FRQVLGHUë�JHQGHU�HTXDOLW\�DQG�ZRPHQèV�HPSRZHUPHQW�ZKHQ�
WDNLQJ� DFWLRQ� WR� DGGUHVV� FOLPDWH� FKDQJH� $ORQJVLGH� FDOOLQJ� RQ� JRYHUQPHQWV� WR� PDNH� DPELWLRXV� FRPPLW�
PHQWV�RQ�UHGXFLQJ�HPLVVLRQV��ZH�FDQ�DOVR�VWURQJO\�HQFRXUDJH�WKHP�WR�VHW�RXW�GHWDLOV�RI�KRZ�WKH\�ZLOO�GR�
WKLV�LQ�D�çJHQGHU-UHVSRQVLYHè�PDQQHU�  
)LQDOO\�� FOLPDWH�SROLF\�PXVW�EH�GHYHORSHG�WKURXJK�HTXDO�SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�PHQ��7KH�81�)UDPH�
ZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH��WKH�VHFUHWDULDW�WKDW�VXSSRUWV�DOO�RI�WKLV�ZRUN��UHFRJQLVHV�WKDW�êZRPHQ�
FDQ��DQG�GR��SOD\�D�FULWLFDO�UROH�LQ�UHVSRQVH�WR�FOLPDWH�FKDQJH�GXH�WR�WKHLU�ORFDO�NQRZOHGJH�RI�DQG�OHDGHUVKLS�ë�
ê,I�SROLFLHV�RU�SURMHFWV�DUH� LPSOHPHQWHG�ZLWKRXW�ZRPHQèV�PHDQLQJIXO�SDUWLFLSDWLRQ�� LW�FDQ�LQFUHDVH�H[LVWLQJ�
LQHTXDOLWLHV�DQG�GHFUHDVH�HIIHFWLYHQHVV�ë $VN�\RXU�ORFDO��UHJLRQDO��DQG�QDWLRQDO�UHSUHVHQWDWLYHV�WR�FKDPSL�
RQ�ZRPHQèV�IXOO�DQG�HTXDO�UHSUHVHQWDWLRQ�LQ�OHDGHUVKLS�DQG�GHFLVLRQ-PDNLQJ�LQ�HQYLURQPHQWDO�DQG�FOLPDWH�
SROLF\��)LQG�RXW�ZKR�ZLOO�EH�QHJRWLDWLQJ�RQ�EHKDOI�RI�\RXU�FRXQWU\�DW�&23���–� LV�WKH�GHOHJDWLRQ�JHQGHU-
EDODQFHG"�,I�QRW��HQFRXUDJH�\RXU�SROLWLFDO�OHDGHUV�WR�FKDPSLRQ�D�JHQGHU-EDODQFHG�QHJRWLDWLQJ�WHDP� 
 
�� &23�VWDQGV�IRU�ç&RQIHUHQFH�RI�3DUWLHV�è�7KH�&23�LV�WKH�VXSUHPH�GHFLVLRQ-PDNLQJ�ERG\�RI�WKH�81�)UDPHZRUN�&RQ�

YHQWLRQ�RQ�&OLPDWH�&KDQJH� �81)&&&���$OO�6WDWHV� WKDW�DUH�3DUWLHV� WR� WKH�&RQYHQWLRQ�DUH� UHSUHVHQWHG�DW� WKH�&23��
7KH\�UHYLHZ�WKH�&RQYHQWLRQèV�LPSOHPHQWDWLRQ�DQG�DVVHVV�WKH�HIIHFWV�RI�WKH�PHDVXUHV�WDNHQ�E\�3DUWLHV�DQG�WKH�SUR�
JUHVV�PDGH�LQ�DFKLHYLQJ�WKH�XOWLPDWH�REMHFWLYH�RI�WKH�&RQYHQWLRQ� 

�� 1DWLRQDOO\�'HWHUPLQHG�&RQWULEXWLRQV�HPERG\�HIIRUWV�E\�HDFK�FRXQWU\�WR�UHGXFH�QDWLRQDO�JUHHQKRXVH�HPLVVLRQV�DQG�
DGDSW�WR�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH��7RJHWKHU��WKHVH�FOLPDWH�DFWLRQV�GHWHUPLQH�ZKHWKHU�WKH�ZRUOG�DFKLHYHV�WKH�



/�tE�:ƵŶĞ�ϮϬϮϭͮ�ϱ 

:RPHQ�LQ�&KXUFK�/HDGHUVKLS 
5KLQH�7RE\�.RORWL� 
 

7KH�1XPEHUV�DUH�WDONLQJ� +RZ�WKH�ODFN�RI�ZRPHQ�LQ�WKH�HSLVFRSDF\�VKDSHV�PLQLVWU\�DQG�FDOOV�WKH�FKXUFK�WR�H[�
WHQG�DQG�WUDQVIRUP�LWV�PLQLVWU\� 
$W�WKH�EHJLQQLQJ�RI�-DQXDU\�������WKH�$QJOLFDQ�&KXUFK�RI�6RXWKHUQ�$IULFDèV�SURYLQFLDO�RIĆFH�DQQRXQFHG�
WKH�RIĆFLDO�OLVW�RI�QDPHV�IRU�WKRVH�QRPLQDWHG�DV�HSLVFRSDO�FDQGLGDWHV�IRU�WKH�WKHQ-XSFRPLQJ�(OHFWLYH�$V�
VHPEOLHV�WR�EH�KHOG�LQ�WKH�GLRFHVHV�RI�/HVRWKR��=XOXODQG��.LPEHUO\�	�.XUXPDQ��DQG�1DWDO��7KH�WRWDO�QXP�
EHUV�RI�FDQGLGDWHV�ZHUH�DV�IROORZV� ��(OHFWLYH�$VVHPEOLHV�����&DQGLGDWHV��DQG�RQH�ZRPDQ� 7KLV�ZDV�GHVSLWH�
WKH�YLJRURXV�HIIRUWV�PDGH�DW�WKH�UHFHQW������3URYLQFLDO�6WDQGLQJ�&RPPLWWHH�VHVVLRQ�WR�DGYRFDWH�DQG�LP�
SURYH�WKH�UHSUHVHQWDWLRQ�RI�ZRPHQ� LQ�FKXUFK� OHDGHUVKLS�VWUXFWXUHV� -� LQ�SDUW�� WR�DGGUHVV� LVVXHV�DIIHFWLQJ�
ZRPHQ�LQ�WKH�FKXUFK��VXFK�DV�SDWULDUFK\�DQG�*%9��PRUH�XUJHQWO\��$Q�H[WUDFW�IURP�WKH�0RWLRQ�ZKLFK�ZDV�
SDVVHG�DW�WKH������36&�VHVVLRQ�UHDGV�DV�IROORZV�  
7KLV�36&�FDOOV�RQ�WKH�6\QRG�RI�%LVKRSV�DQG�'LRFHVHV�WR�HQFRXUDJH�WKDW�ZKHUH�WKHUH�DUH�YDFDQFLHV�RI�����ELVKRS�
ULFV��WKDW�WKH�(OHFWLYH�$VVHPEO\�FRPPLWWHHV�SUD\HUIXOO\�DQG�LQWHQWLRQDOO\�VHDUFK�WKH�OHQJWK�DQG�EUHDGWK�RI�WKH�
3URYLQFH�WR�VHHN�RXW�QRPLQDWHG����ZRPHQ�FOHUJ\�ZKR�ĆW�WKH�SURĆOH�IRU�FRQVLGHUDWLRQ�IRU�WKH�ELVKRSULF� 

7KLV�HYHQW�ZDV�D�SDLQIXO�UHPLQGHU�RI�WKH�ZD\V�LQ�ZKLFK�êHFRQRPLHV�RI�YLROHQFHë�KDYH�DQG�FRQWLQXH�WR�VXV�
WDLQ�WKH�LQGLJQLW\��H[FOXVLRQ��DQG�SRYHUW\�WKDW�ZRPHQ�LQ�WKH�FKXUFK�GLVSURSRUWLRQDWHO\�H[SHULHQFH��2Q�WKH�
RQH�KDQG��SROLFLHV��PRWLRQV��UHVROXWLRQV��DQG�ODZV�DUH�SURYLQJ�RQFH�PRUH�WR�EH�LQDGHTXDWH�WR�GHOLYHU�JHQ�
GHU�HTXDOLW\�LQ�WKH�FKXUFK��2Q�WKH�RWKHU�KDQG��WKH�ODFN�RI�DFWLRQ�E\�çJRRGè�SHRSOH�FRQWLQXHV�WR�HQDEOH�WKH�
LQFUHDVLQJ�FXOWXUH�RI�RSSUHVVLQJ�ZRPHQ�DQG�JDVOLJKWLQJ�WKRVH�ZKR�WU\�WR�DGYRFDWH�IRU�ZRPHQèV�OHDGHUVKLS�
LQ�WKH�FKXUFK��7KXV��LWèV�EHFRPLQJ�IXWLOH�WR�HQYLVDJH�DQG�WKHRUHWLFDOO\�DGYRFDWH�IRU�ZRPHQèV�OHDGHUVKLS�LQ�
WKH�FKXUFK�ZKLOH�LJQRULQJ�WKH�SDWULDUFKDO�LQVWLWXWLRQDO�FXOWXUH�DQG�WKHRORJLFDO�GLVFRXUVHV�WKDW�GLVFULPLQDWH�
DJDLQVW�ZRPHQ�  
7KH�$QJOLFDQ�6WXGHQW�)HGHUDWLRQ��$6)��LV�WKH�RQO\�SURYLQFLDO�ZLQJ�RI�WKH�$&6$��,W�VHUYHV�DV�WKH�$QJOLFDQ�
FKXUFK
V�SUHVHQFH�LQ�RYHU����8QLYHUVLWLHV�LQ�WKH�$&6$��PLQLVWHULQJ�WR�XQLYHUVLW\�VWXGHQWV�LQ�1DPLELD��/HVR�
WKR��0R]DPELTXH��$QJROD��H6ZDWLQL��IRUPHUO\�NQRZQ�DV�6ZD]LODQG���DQG�6RXWK�$IULFD��,Q�OLJKW�RI�WKH�JHQGHU�
MXVWLFH� LVVXHV�PHQWLRQHG� DERYH�� WKH� IHGHUDWLRQèV�*HQGHU� (GXFDWLRQ� DQG� 7UDQVIRUPDWLRQ� RIĆFH� KDV� EHHQ�
UXQQLQJ�PRQWKO\�RQOLQH�ZHELQDUV�DQG�FRXUDJHRXV�FRQYHUVDWLRQV�WR�DGGUHVV�WKH�WZR�OHDGLQJ�HFRQRPLHV�RI�
YLROHQFH�DJDLQVW�ZRPHQ�LQ�WKH�FKXUFK��L�H���JHQGHU-EDVHG�YLROHQFH�DQG�H[FOXVLRQ�RI�ZRPHQ�IURP�OHDGHUVKLS�
UROHV�LQ�WKH�FKXUFK��7KHVH�FRXUDJHRXV�FRQYHUVDWLRQV�VHUYH�DV�D�SODWIRUP�ZKHUH�\RXQJ�$QJOLFDQV�FDQ�FRPH�
WRJHWKHU�DQG�FRQIURQW�WKH�HYLO�DQG�VLQIXO�SDWWHUQV�RI�SDWULDUFK\��PLVRJ\Q\��DQGURFHQWULF�DQG�KHWHURQRUPD�
WLYH�DWWLWXGHV�DQG�GLVFRXUVHV�WKDW�VHUYH�DV�IHUWLOH�VRLO�IRU�WKH� LQVHPLQDWLRQ�DQG�VXVWHQDQFH�RI�PDOH�KHDG�
VKLS�DQG�XOWLPDWHO\�SHUSHWXDWH�*%9� � �  
,Q�FRQFOXVLRQ��,�ZLVK�WR�EULQJ�DWWHQWLRQ�DQG�HQFRXUDJH�RXU�DOOLHV�DQG�IHOORZ�JHQGHU�MXVWLFH�DFWLYLVWV�DURXQG�
WKH�JOREH�WR�UHPHPEHU�WKDW�LI�\RX ê*LYH�D�PDQ�D�ĆVK��DQG�\RX�IHHG�KLP�IRU�D�GD\��EXW�LI�\RX�WHDFK�D�PDQ�WR�ĆVK��
\RX�IHHG�KLP�IRU�D�OLIHWLPH�ë�XQNQRZQ� 
,�OHDYH�WKLV�SURYHUE�DV�XQNQRZQ�EHFDXVH�LWV�RULJLQ�LV�KLJKO\�FRQWHVWHG�LQ�OLWHUDWXUH��QRQHWKHOHVV��LW�LV�RIWHQ�
UHFHLYHG�SRVLWLYHO\�DV�D�JHQHUDO�SULQFLSOH� IRU�DOOHYLDWLQJ�SRYHUW\�E\� IDFLOLWDWLQJ�VHOI-VXIĆFLHQF\� LQVWHDG�RI�
LQVWDQW�GHSHQGHQF\��+RZHYHU��,�ZLVK�WR�DGG�D�OLQH�WR�WKLV�SURYHUE��D�OLQH�WKDW�EHVW�UHćHFWV�WKH�VWDWXV�TXR�LQ�
6RXWK�$IULFD�SRVW-������ ê*LYH�D�PDQ�D�ĆVK��DQG�\RX�IHHG�KLP�IRU�D�GD\��7HDFK�D�PDQ�WR�ĆVK��\RX�IHHG�KLP�IRU�D�
OLIHWLPH� EXW�UHPHPEHU�WR�UHPRYH�WKH�ç1R�ĆVKLQJè�VLJQV�ë 
/LNHZLVH��PD\�ZH� JR�EH\RQG�SDVVLQJ� UHVROXWLRQV�� SROLFLHV��PRWLRQV�� HWF���ZKHQ� DGGUHVVLQJ�*%9��0D\�ZH�
LQVWHDG�UHSHQW�êRI�WKH�KLVWRULF SDWULDUFK\ RI�RXU�IDLWK�ZKLFK�VR�RIWHQ�FROOXGHV�ZLWK�GLVFULPLQDWRU\�DWWLWXGHV�
LQ�RXU�FXOWXUHë��$UFKELVKRS�1MRQJRQNXOX�1GXQJDQH��������� 
 
��� ,�LQWHQWLRQDOO\�XVH�WKH�WHUP��SRVW-������DV�RSSRVHG�WR��SRVW-DSDUWKHLG��DV�D�ZD\�RI�SURSKHWLFDOO\�GHQRXQFLQJ�WKH�

PLVFRQFHSWLRQ�WKDW�DSDUWKHLG�6RXWK�$IULFD�LV�RYHU��7KH�DSDUWKHLG�V\VWHP�KDV�LQGHHG�EHHQ�DEROLVKHG�SROLWLFDOO\��EXW�
VRFLDOO\�DQG�HFRQRPLFDOO\��WKH�EODFN�PDMRULW\�VWLOO�VXIIHUV�GLVSURSRUWLRQDWHO\�� 

BBBBBBBBBBBBB 

5KLQH� 7RE\� .RORWL� LV� WKH� *HQGHU� (GXFDWLRQ� DQG�
7UDQVIRUPDWLRQ� RIĆFHU� IRU� WKH� $QJOLFDQ� 6WXGHQWV�
)HGHUDWLRQ� LQ� WKH� $QJOLFDQ� &KXUFK� RI� 6RXWKHUQ�
$IULFD��'LRFHVH�RI�6DOGDQKD�%D\��� 

 



ϲ�ͮ�/�tE�:ƵŶĞ�ϮϬϮϭ 

7KH�6HZLQJ�6ROLGDULW\�3URMHFW 
1HLGH�&DVWUR�5DPRV� 
 

3DQGHPLFV� DQG� HSLGHPLFV� WKDW� DIIHFW� KXPDQLW\� RIWHQ� KDYH� HQYLURQPHQWDO� IDFWRUV� WR�
FRQVLGHU�� 7KH� FRQĆQHPHQW� DQG� SURGXFWLRQ� RI� DQLPDOV� IRU� IRRG� FRQVXPSWLRQ� KDYH�
DOUHDG\� EHHQ� UHVSRQVLEOH� IRU� WKH� HPHUJHQFH� RI� SUHYLRXV� SDQGHPLFV�� 7KH� SUHVVXUH� RI�
XUEDQ� DQG� DJUDULDQ� H[SDQVLRQ� RQ� QDWXUDO� HQYLURQPHQWV� DQG� FOLPDWH� FKDQJH� KDV�
DFFHOHUDWHG� WKH� ORVV� RI� KDELWDWV�� WKXV� LQFUHDVLQJ� WKH� IUHTXHQF\� RI� FRQWDFW� EHWZHHQ�
KXPDQV�DQG�ZLOG�DQLPDOV��6RPH�VSHFLHV�DUH�SRWHQWLDO�YLUXV�UHVHUYRLUV�KRVWV�WKDW�ZH�KDYH�
QRW�EHHQ�H[SRVHG�WR�\HW��7KH�ODUJHU�WKH�VFDOH�RI�SURGXFWLRQ�RI�FRQĆQHG�DQLPDOV�DQG�WKH�
JUHDWHU� WKH� SUHVVXUH� RQ� QDWXUDO� HQYLURQPHQWV�� WKH� PRUH� OLNHO\� QHZ� HSLGHPLFV� ZLOO�
DSSHDU� 
7KH�6HZLQJ�6ROLGDULW\�SURMHFW�VWDUWHG�GXULQJ�WKH�&RURQDYLUXV�SDQGHPLF�WKDW�KLW�%UD]LO�LQ�
������$W�WKH�EHJLQQLQJ�RI�WKH�SDQGHPLF��WKHUH�ZDV�D�VKRUWDJH�RI�VXUJLFDO�PDVNV��ZKLFK�
DUH� RI� JUHDW� LPSRUWDQFH� LQ� SUHYHQWLQJ� WKH� WUDQVPLVVLRQ� RI� WKH� YLUXV�� 7KH� 0LQLVWU\� RI�
+HDOWK�DGYLVHG�WKDW��LQ�WKH�DEVHQFH�RI�LQGXVWULDOL]HG�PDVNV��IDEULF�PDVNV�VKRXOG�EH�XVHG��

ZKLFK� FRXOG� EH� PDGH� E\� KDQG��:LWK� WKH� FROODERUDWLRQ� DQG� JXLGDQFH� RI� WKH� &LW\� +DOO�� VHYHUDO� YROXQWHHU�
VHDPVWUHVVHV� DQG� ,� VWDUWHG� SURGXFLQJ�PDVNV� IROORZLQJ� K\JLHQH� DQG� KHDOWK� SURWRFROV�� 7RJHWKHU�� ZH�ZHUH�
UHVSRQVLEOH�IRU�WKH�SURGXFWLRQ�RI�DURXQG��������PDVNV�GLVWULEXWHG�WR�WKH�SRSXODWLRQ� 
7KLV� UHSRUW� DLPV� WR� SURYLGH� D� VPDOO� FRQWULEXWLRQ� WR� WKH�ZRPHQèV� VWUXJJOH� IRU� UHFRJQLWLRQ� LQ� WKH� IDFH� RI� D�
UHDOLW\� WKDW��HYHQ�WRGD\��GHYDOXHV�ZRPHQèV�ZRUN�� ,Q�DGGLWLRQ�WR�FURFKHWLQJ�� ,�DP�GHGLFDWHG�WR�VHZLQJ��DQG�
WKURXJK�LW��,�KDYH�KDG�WKH�RSSRUWXQLW\�WR�KHOS�PDQ\�SHRSOH�DQG�LQVWLWXWLRQV��,W�DOO�VWDUWHG�LQ�P\�KRPH�LQ������
ZKHQ�,�WRRN�D�VHZLQJ�FRXUVH�DQG�ERXJKW�P\�ĆUVW�6LQJHU�VHZLQJ�PDFKLQH�D�\HDU�ODWHU��6LQFH�WKHQ��,�KDYH�QHYHU�
VWRSSHG�� ,�KDYH�PDGH�GR]HQV�RI�JLIW�GUHVVHV�DW�D� WLPH�ZKHQ� ,�QHHGHG�D� ORW�PRUH� IDEULF� WR�PDNH�WKH�PDQ\�
UXIćHV��,�PDGH�ZHGGLQJ�GUHVVHV��SULHVWO\�JDUPHQWV�IRU�SULHVWV��OD\HWWHV�IRU�EDELHV�IURP�QHHG\�IDPLOLHV��FORWK�
GROOV��XQLIRUPV��DQG�KHOSHG�PDNH�FRVWXPHV�IRU�WKH�WKHDWHU�LQ�GLIIHUHQW�FLWLHV� 
0\� OHJDF\� LV� EDVHG� RQ�P\�ZRUN� DQG� VNLOOV� DV� D� FUDIWVZRPDQ� DQG� VHDPVWUHVV�� DQG� ,� KDYH� VWULYHG� WR� WHDFK�
DQ\RQH� ZKR� ZDQWV� WR� OHDUQ�� 7KLV� DOORZV� WKH� KDQGLFUDIWV� VNLOOV� WR� UHPDLQ� LQ� WKH� PHPRULHV� RI� WKH� SLHFHV�
DOUHDG\�PDGH�DQG�DV�D�PHDQV� WR� OLYH� IRU�RWKHU�ZRPHQ�ZKR�� OLNH�P\VHOI�DQG��EHIRUH�PH��P\�PRWKHU��PDGH�
WKHLU�OLYHOLKRRG�DQG�GLJQLW\�IURP�WKLV�ODERU� 
BBBBBBBBB 
1HLGH�LV����\HDUV�ROG��ERUQ�LQ�%XWL£�56��GDXJKWHU�RI�2OJD�'XQFKDW��D�*HUPDQ��DQG�&DUORV�%UXP�&DVWUR��D�EODFN�PDQ��6KH�
VSHQGV�PRVW�RI�KHU�WLPH�FURFKHWLQJ��VHZLQJ��RU�RWKHU�FUDIWV��:LWK�KHU�KXVEDQG��2QRIUH�0DFKDGR�5DPRV��QRZ�GHFHDVHG��
VKH� KDV� HLJKW� FKLOGUHQ�� 7KH\� DUH� DQ� $QJOLFDQ� IDPLO\�� DQG� VKH� FDQQRW� VSHDN� DERXW� KHU� FDUHHU� DV� DQ� DUWLVDQ� ZLWKRXW�
PHQWLRQLQJ�WKH�PRYHPHQWV�VKH�SDUWLFLSDWHV�LQ�DQG�WKH�FKXUFK��ZKHUH�VKH�LQWHUDFWV�ZLWK�RWKHU�\RXQJHU�RU�FRQWHPSRUDU\�
ZRPHQ��DOZD\V�FDUU\LQJ�D�PHVVDJH�RI�DSSUHFLDWLRQ�IRU�WKH�SUHVHQFH�RI�ZRPHQ�LQ�DOO�VSDFHV��+HU�PRWKHU�ZDV�ZLGRZHG�
ZKHQ�VKH�ZDV�QLQH��DQG�VKH�KDG�ĆYH�GDXJKWHUV��$ZDUH�RI�KHU�XQIDYRUDEOH�FRQGLWLRQ�LQ�VRFLHW\�DV�D�ZRPDQ�DQG�DORQH�LQ�
WKH�SURYLVLRQ�IRU�WKH�KRXVHKROG��KHU�PRWKHU�WDXJKW�KHU�GDXJKWHUV�WR�ZRUN�DQG�HQVXUH�WKHLU�OLYHOLKRRG�IURP�DQ�HDUO\�DJH��
6KH�GHGLFDWHG�KHUVHOI� WR�FURFKHWLQJ� LQ� WKH� OLWWOH� IUHH� WLPH�VKH�KDG�� VNLOOIXOO\�ZHDYLQJ�EHDXWLIXO�SLHFHV� WKDW� VKH�VROG� WR�
UHLQIRUFH�RXU�EXGJHW��2YHU�WLPH��WKH\�DOVR�OHDUQHG�WR�FURFKHW��1HLGHèV�H\HV�GRQèW�KHOS�KHU�DQ\PRUH��EXW�*RG�VWLOO�DOORZV�
KHU�WR�PDNH�TXLOWV��QDSNLQV��WRZHOV��DQG�HYHQ�FORWKHV��8QIRUWXQDWHO\��VKH�EHOLHYHV�WKDW�WKH�WKRXVDQGV�RI�PHWHUV�WKDW�VKH�
KDV�ZHDYHG�RYHU�PRUH�WKDQ����\HDUV�RI�FURFKHW�ZLOO�EH�WKH�RQO\�UHPLQGHU�RI�WKLV�DUWLVDQDO�DFWLYLW\� 

7KH�2UJDQLF�DQG�&XOWXUDO�$VFHQVLRQ�([SR� 
/XFLP«LD�*DOO�.¸QLJ� 
 
7KH�2UJDQLF�DQG�&XOWXUDO�$VFHQVLRQ�([SR�LV�GHYHORSHG�LQ�WKH�$VFHQVLRQ�
3DULVK��6RXWKHUQ�'LRFHVH��,Q�WKH�&KXUFKèV�JDUGHQ��D�IDLU�LV�VHW�XS�ZKHUH�
RUJDQLF�SURGXFWV�DQG�KDQGLFUDIWV�DUH�VROG��7KH�HYHQW�WDNHV�SODFH�HYHU\�
:HGQHVGD\� IURP���DP�WR���SP��:KHQ�PXQLFLSDO� OHJLVODWLRQ�DOORZHG�� LW�
FRQWLQXHG�WR�EH�KHOG�GXULQJ�WKH�SDQGHPLF��EHFDXVH�LW�LV�DQ�RSHQ-DLU�DF�
WLYLW\� 
7KH�)DLU�LV�SDUW�RI�WKH�(FR-+HDOWK�3DVWRUDO�RI�WKH�6RXWKHUQ�'LRFHVH��,Q�DGGLWLRQ�WR�WKH�DYDLODELOLW\�RI�RUJDQLF�
SURGXFWV��PDQ\�RI�ZKLFK�DUH� ORFDOO\�JURZQ�� LW� DOORZV�D�PRPHQW�RI�FRH[LVWHQFH�DQG�H[FKDQJH�RI�H[SHULHQFHV�
EHWZHHQ�PDUNHWHUV� DQG� FXVWRPHUV� LQ� DQ� HFRORJLFDO� VSDFH��ZKDW� LV� JRRG� IRU� KHDOWK� LV� RIIHUHG�� RUJDQLF� IRRG��
KDQGLFUDIWV��ZRUNV�RI�DUW��PXVLF��DQG�VSLULWXDOLW\� 
——————— 
/XFLP«LD�LV�D�IHPDOH�OHDGHU�ERUQ�LQ�6¥R�3HGUR�GR�6XO��D�VPDOO�WRZQ�LQ�WKH�FHQWUDO�SRUWLRQ�RI�WKH�VWDWH�RI�5LR�*UDQGH�GR�6XO��
&XUUHQWO\��VKH�ZRUNV�LQ�WKH�3DULVK�RI�$VFHQVLRQ�DORQJVLGH�KHU�KXVEDQG��5HY��3LODWR�3HUHLUD�LQ�3RUWR�$OHJUH��56��6KH�LV�DQ�
LQVWUXFWRU�RI�%UD]LOLDQ�6LJQ�/DQJXDJH��%6/���WKH�VLJQ�ODQJXDJH�XVHG�E\�GHDI�FRPPXQLWLHV��DQG�'LUHFWRU�RI�WKH�6SHFLDO�6WDWH�
6FKRRO�3DGUH�5HXV��D�VFKRRO�LQ�WKH�VWDWH�QHWZRUN�RI�56��ZKLFK�LV�D�UHIHUHQFH�LQ�WKH�GHDI�DQG�KHDULQJ�LPSDLUHG�HGXFDWLRQ�IRU�
���\HDUV� 



/�&E�DŽŶƚŚ�zĞĂƌͮ�ϳ 

$IIHFWLRQ�%DVNHWV 
0DUJDUHWK�3DODFLRV� 
 

7KH� 3DULVK� RI� WKH� 5HGHHPHU� LQ� WKH�
&LGDGH� %DL[D� QHLJKERUKRRG�� FORVH�
WR� 3RUWR� $OHJUHèV� FLW\� FHQWHU� LV�����
ORFDWHG� LQ� D� GHQVHO\� SRSXODWHG�����
FHQWUDO� DUHD�� RFFXSLHG� PDLQO\� E\�
EXLOGLQJV� ZLWKRXW� D� ODUJH� RSHQ-DLU�
SDWLR� 
1RQHWKHOHVV�� LQ� WKH� VPDOO� FRUULGRU�
QH[W� WR� WKH� SDULVK� KDOO�� D� SURMHFW� LV�
EHLQJ� GHYHORSHG� WR� JURZ� VHHGOLQJV�
RI�PHGLFLQDO�KHUEV��VSLFHV��DQG�WHDV��
,UULJDWLRQ�LV�FDUULHG�RXW�ZLWK�WKH�XVH�
RI� UDLQZDWHU� FROOHFWHG� IURP� WKH�
FKXUFK� DQG� SDULVK� KDOOèV� URRIV�� $�
FRPSRVW�ELQ�KDV�DOVR�EHHQ� LQVWDOOHG�

DW�WKH�VLWH��7KLV�DOORZV�IRU�WKH�SURFHVVLQJ�DQG�UHXVH�RI�WKH�
JHQHUDWHG� RUJDQLF�ZDVWH�� JLYLQJ� ULVH� WR� WKH� RUJDQLF� FRP�
SRVW�XVHG�LQ�WKH�FXOWLYDWLRQ�RI�WKH�JDUGHQ�� 
7KLV� 8UEDQ�*DUGHQ� LV� DQ� HFRORJLFDO� DUP� RI� WKH� $IIHFWLRQ�
%DVNHWV�3URMHFW�� 
7KH� $IIHFWLRQ� %DVNHWV� LV� D� SURMHFW� WR� FROOHFW� DQG� GRQDWH�
IRRG��K\JLHQH�PDWHULDOV��DQG�ERRNV�WR�WKH�XQGHUSULYLOHJHG�
SRSXODWLRQ� RI� WKH� 0HWURSROLWDQ� 5HJLRQ� RI� 3RUWR� $OHJUH��
GHYHORSHG�LQ�SDUWQHUVKLS�ZLWK�WKH�0RYHPHQW�RI�:RUNHUV�
IRU�5LJKWV�-�07'��07'�LV�D�PRYHPHQW�WKDW�DLPV�IRU�SROLWL�
FDO� IRUPDWLRQ� DQG� VRFLDO� WUDQVIRUPDWLRQ� DQG� ĆJKWV� IRU� D�
SRSXODU�SURMHFW�IRU�%UD]LO� 
,Q� WKLV�ZD\�� WKH� 3DULVK� RI� WKH� 5HGHHPHU��ZKLFK� LV� RQH� RI�
WKH�SRLQWV�RI�FROOHFWLRQ�RI�SURGXFWV�IRU�GRQDWLRQ��EHJDQ�WR�
DGG�WKH�VHHGOLQJV�RI�PHGLFLQDO�KHUEV��VSLFHV��DQG�WHDV�SUR�
GXFHG�ORFDOO\�DQG�VXVWDLQDEO\�LQ�WKH�EDVNHWV�WR�EH�GRQDWHG��
DGGLQJ�HQYLURQPHQWDO�HGXFDWLRQ�DQG�VXVWDLQDELOLW\�WR�WKH�
VRFLDO�SURMHFW�� 
,Q� WKH� OLQN� KWWSV���ZZZ�IDFHERRN�FRP�UHY�SDXORGXDUWH�
YLGHRV������������������� WKHUH� LV� D� YLGHR� DYDLODEOH�
ZKHUH�5HY��3DXOR� DQG�3URIHVVRU�0DUJDUHWK�GHPRQVWUDWH�
WKH� GHYHORSPHQW� RI� WKH� XUEDQ� JDUGHQ� DQG� WKH� UDLQZDWHU�
KDUYHVWLQJ�V\VWHP� 
BBBBBBBBBBBBBBBBB 
0DUJDUHWK� 3DODFLRV� KDV� EHHQ� D� WHDFKHU� LQ� WKH� VWDWH� VFKRRO�
V\VWHP� IRU� ��� \HDUV�� FXUUHQWO\� DFWLQJ� DV� D� 3HGDJRJLFDO�
&RRUGLQDWRU�DW�3UXGHQWH�GH�0RUDLV�6FKRRO�LQ�WKH�PXQLFLSDOLW\�RI�
2VµULR��56� 
 

)RRG�6HFXULW\��&RPPRQ�0DQDJHPHQW�IRU�������
5HGXFWLRQ�RI�'RPHVWLF�&RQćLFW� 
*X\�1DVDVDJDUH� 
 

+DUYHVW� LQ� %XUXQGL� KDV� DOZD\V� EHHQ� DVVRFLDWHG�
ZLWK� MR\�� 6RPHWLPHV� LW� EHFRPHV� D� VRXUFH� RI�����
FRQćLFW�LQ�KRXVHKROGV�GXH�WR�PLVPDQDJHPHQW�RU�
PLVXVH�� � ,Q�0DNDPED�� DV� LQ� VRPH� RWKHU� SDUWV� RI�
WKH�FRXQWU\��IDUPHUV�WHVWLI\�WKDW�D�JRRG�KDUYHVW�LV�
RQH� RI� WKH� LQGLFDWRUV� RI� ZHOO-EHLQJ� EHFDXVH� LWèV�
WKH�PDLQ�VRXUFH�RI�LQFRPH�IRU�PDQ\�SHRSOH��7KH\�
DOVR���FRQĆUP�WKDW�LWèV�QRW�HDV\�IRU�VRPH�SHRSOH�WR�
PDNH�WKH�KDUYHVW�PRUH�SURĆWDEOH�EHFDXVH�VRPH�
PLVXVH�LW�DQG�LQVWHDG�RI�HQMR\LQJ�WKH�RXWFRPH�RI�
WKHLU�HIIRUWV��FRQćLFWV�EUHDN�RXW� 
(ULF�� D� IDUPHU� OLYLQJ� LQ� WKH� VRXWKHUQ� SDUW� RI�������
%XUXQGL� LQ�0DNDPED�� KDV� EHHQ� SUDFWLFLQJ� WUDGL�
WLRQDO� IDUPLQJ� IRU� PDQ\� \HDUV� WKDW� KDV� DOZD\V�
UHVXOWHG�LQ�ORZ�SURGXFWLRQ�DQG�OLWWOH�LPSDFW�RQ�KLV�
IDPLO\�� 
7KUHH�\HDUV�DJR�WKH�$QJOLFDQ�&KXUFK�RI�%XUXQGL�
LQ� FROODERUDWLRQ� ZLWK� (SLVFRSDO� 5HOLHI� DQG����������
'HYHORSPHQW�LQLWLDWHG�D�QHZ�DSSURDFK�WR�GHYHO�
RSPHQW� WKURXJK� DQ� ,QWHJUDWHG� 3URJUDPPH� WKDW�
FRYHUV� VRPH� EDVLF� HOHPHQWV� OLNH� FOLPDWH� UHVLOL�
HQFH�� IRRG� VHFXULW\�� SURPRWLQJ� FRPPXQLW\�
KHDOWK�� DQG� WKH� ĆJKW� DJDLQVW� JHQGHU-EDVHG��������
YLROHQFH� 
(ULF� KDV� SDUWLFLSDWHG� LQ�
WKH�SURJUDPPH�DQG�KDV�
OHDUQW� VRPH� VNLOOV� WKDW�
KH� KDV� EHHQ� SUDFWLFLQJ�
DQG� DFFRUGLQJ� WR� KLV�
H[SHULHQFH� KDV� EURXJKW� DQ� REYLRXV� FKDQJH�� )RU�
LQVWDQFH�� WKH� PRGHUQ� IDUPLQJ� WHFKQLTXHV� KDYH�
HQDEOHG�IDUPHUV�OLNH�KLP�WR�LQFUHDVH�WKH�SURGXF�
WLRQ� WKH\� JHW� HDFK� � � VHDVRQ� IURP� WKH� VDPH� ĆHOG��
+H� VWUHVVHG� WKDW� WKH� LQFUHDVH� RI� KDUYHVW� KDV� DO�
ORZHG�IDPLOLHV�WR�LPSURYH�WKHLU�FRQGLWLRQV�RI�OLIH�
EXW�KDV�VRPHWLPHV�DOVR�UHVXOWHG�LQ�GRPHVWLF�FRQ�
ćLFW�EHFDXVH�FURSV�WKH\�KDUYHVWHG�KDYH�QRW�EHHQ�
XVHG� IRU� GHYHORSPHQW� SXUSRVHV�� (ULF� VD\V� WKDW�
WKLV�NLQG�RI�FRQćLFW�LV�GXH�WR�WKH�ODFN�RI�FRPPRQ�
VWRUDJH� DQG� PDQDJHPHQW� RI� WKH� KDUYHVW�� ê,WèV�
HDV\� IRU� D� KXVEDQG� WR� VHOO� D� TXDQWLW\� RI� KDUYHVW�
ZKHQ� KH� QHHGV� D� GULQN�� 7KH� ZRPHQ� � HYHQWXDOO\�
RSSRVH�KLP�IRU�XVLQJ�WKH�UHVRXUFHV�IRU�QRQ-SURĆW�
UHDVRQV�DQG�FRQćLFW�DULVHV�ë�KH�VD\V� 
7KURXJK� WKH� ,QWHJUDWHG� 3URJUDPPH�� IDUPHUV� RI�
1\DQNDUD� LQ�0DNDPED�GHFLGHG�WR�DGGUHVV�WKRVH�
LVVXHV� E\� LQLWLDWLQJ� D� FRPPRQ� KDQJDU� IRU� ORFDOO\�
SURGXFHG� KDUYHVW�� 7KH� &RRSHUDWLYH� WKDW� LV�������
LQYHVWLQJ�LQ�DJULFXOWXUH�ZLOO�VWRUH�LWV�FURSV�XQGHU�
FRPPRQ� VWUXFWXUHG� PDQDJHPHQW�� $FFRUGLQJ� WR�
WKH�FRRSHUDWLYH�PHPEHUV�WKLV�FRPPRQ�PDQDJH�
PHQW�ZLOO�UHGXFH�GRPHVWLF�FRQćLFWV�DV�LW�ZLOO�VHW�D�
SULFH� IRU� WKH� SURGXFWV� DQG� IDUPHUV� ZLOO� PDNH�
SURĆWV� DV� WKH� DVVRFLDWLRQ� QHJRWLDWHV� WKH� EHVW�
SULFH� DQG� ZLOO� EH� LQ� FKDUJH� RI� ĆQGLQJ� D� JRRG�����
PDUNHW�IRU�SURGXFH�� 



ϴͮ�/�tE�:ƵŶĞ�ϮϬϮϭ 

&OLPDWH�&KDQJH�DQG�WKH�5ROH�:H�&DQ�3OD\ 
*DEULHOOH�%R\G� 
 
3VDOPV���������ê7KHUH�LV�WKH�VHD��YDVW�DQG�VSDFLRXV��WHHPLQJ�ZLWK�FUHDWXUHV�EH\RQG�QXPEHU—OLYLQJ�WKLQJV�ERWK�ODUJH�
DQG�VPDOO�ë 
&OLPDWH�FKDQJH�DQG�WKH�SDUW�ZH�SOD\�LQ�WKLV�GHWHULRUDWLQJ�JOREDO�VLWXDWLRQ�LV�D�PRVW�LPSRUWDQW�LVVXH��,�DP�GH�
OLJKWHG�WR�VHH�WKH�,QWHUQDWLRQDO�$QJOLFDQ�:RPHQèV�1HWZRUN�PDNLQJ�WKLV�D�IRFXV�IRU�WKH�PRQWK� 
+RZ�ZH�FRQVFLRXVO\�DQG�XQFRQVFLRXVO\�DGG�WR�WKH�ZDUPLQJ�RI�WKH�SODQHW�FDQ�EH�YHU\�RYHUZKHOPLQJ��2QH�RI�
WKH�EHVW�DSSURDFKHV�LV�WR�GR�ZKDW�\RXU�QHWZRUN�LV�GRLQJ�DQG�WDFNOH�LW�DV�D�JURXS��,W�FDQ�EH�D�ORQHO\�DQG�IXWLOH�
VHHPLQJ�SDWK�WU\LQJ�WR� OLPLW�\RXU�FDUERQ�IRRWSULQW�DQG�IHHO� OLNH�\RX�DUH� MXVW�RQH�YHU\�VPDOO�DQG� LQVLJQLĆFDQW�
HIIRUW��EXW�DV�D�JURXS��\RX�NQRZ�WKDW�\RXU�FRPELQHG�HIIRUWV�ZLOO�DQG�GR�PDNH�D�GLIIHUHQFH��7KHUH�DUH�DOVR�PDQ\�
IDQWDVWLF�DQG�SUDFWLFDO�ELEOH�VWXGLHV�DYDLODEOH� LI�\RX�ZDQW�WR�FRPELQH�\RXU�IDLWK�DQG�IHOORZVKLS�ZLWK�WDFNOLQJ�
&OLPDWH�&KDQJH��<RXU�RZQ�FRXQWU\�ZLOO�KDYH�VWXGLHV�DSSOLFDEOH�WR�\RXU�UHJLRQ�DQG�FXOWXUH��<RX�FDQ�VKDUH�LGHDV�
DQG�DSSURDFKHV�WKDW�SXW�PRUH�WRROV� LQ�\RXU�HQYLURQPHQWDO�FDUH�WRROER[�� � ,GHDOO\�� LI�\RX�DUH�KDYLQJ�D�FOLPDWH�
FKDQJH� IRFXV�PRQWK�� LW� VKRXOG�QRW� MXVW�EH�VRPHWKLQJ�\RX�DWWHQG�WR� IRU�DURXQG� IRXU�ZHHNV� �QRW� OLNH�\RXU�1R�
&KRFRODWH�/HQW�JRDO���EXW�UDWKHU�\RX�ZLOO�VSHQG�WKLV�PRQWK�OHDUQLQJ�OLIHVW\OH�FKDQJHV�WKDW�ZLOO�EHFRPH�SHUPD�
QHQW��&OLPDWH�&KDQJH�ZLOO�QRW�EH�D�RQH-PRQWK�HYHQW��VR�QHLWKHU�VKRXOG�\RXU�UHVSRQVH�WR�LW�� 
&OLPDWH�&KDQJH�LV�D�ODUJH�DQG�FRPSOLFDWHG�EHDVW\��:LWKLQ�LWV�FDXVHV�DQG�HIIHFWV�FRPH�WKH�QDPHV�RI�RWKHU����HQ�
YLURQPHQWDO�FRQFHUQV�WKDW�\RX�ZLOO�XQGRXEWHGO\�EH�IDPLOLDU�ZLWK�–�VXFK�DV�SODVWLF�SROOXWLRQ��ZDWHU��DLU�������SROOX�
WLRQ��WR[LF�DJULFXOWXUDO�PHWKRGV��DQG�PDVV�H[WLQFWLRQV��7KHVH�DUH�DOO�JULP�FRQFHSWV�EXW�WDFNOH�DQ\�RI�WKHVH�LV�
VXHV��DQG�\RX�ZLOO�DOVR�EH�WDFNOLQJ�WKH�ORRPLQJ�VKDGRZ�RI�&OLPDWH�&KDQJH��%LJ�2LO�LV�D�PDMRU�&OLPDWH�&KDQJH�
FRQWULEXWRU��DQG��DV�DOO�SODVWLF�LV�PDGH�IURP�RLO�SURGXFWV��LW�LV�WKH�GHPRQ�EHKLQG�SODVWLF�SROOXWLRQ�� 
6R��ZKHQ�IDFLQJ�GRZQ�&OLPDWH�&KDQJH�DQG�ZKDW�\RX�PLJKW�EH�DEOH�WR�GR�DERXW�LW��3ODVWLF�3ROOXWLRQ�LV�D�JUHDW�
SODFH�WR�VWDUW��1RW�RQO\�EHFDXVH�\RX�YHU\�TXLFNO\�VHH�D�WDQJLEOH�FKDQJH�LQ�WKH�DPRXQW�RI�SODVWLF�ZDVWH�\RX�DUH�
SURGXFLQJ�� EXW� LW� RQO\� UHTXLUHV� \RX� WR� PDNH� D� FKDQJH� LQ� VKRSSLQJ� KDELWV�� ,Q� FRQWUDVW�� VRPH� RWKHU� &OLPDWH�
&KDQJH�IRFXVLQJ�ZLOO�KDYH�\RX�DOWHULQJ�\RXU�GLHW�RU�PHDQV�RI�WUDQVSRUW��7KHVH�DUH�DOO�JUHDW�WKLQJV�WR�GR��EXW�
UHGXFLQJ�SODVWLF�LV�RQH�RI�WKH�HDVLHU�LQWURGXFWLRQV�WR�PDNLQJ�DQ�HQYLURQPHQWDO�GLIIHUHQFH��7KHQ�RQZDUGV�DQG�
XSZDUGV�WR�PRUH�VXVWDLQDEOH�IRRG�FKRLFHV�DQG�HOHFWULF�FDUV�LQ�WLPH���%\�UHGXFLQJ�\RXU�GHSHQGHQF\�RQ�SODVWLF��
\RX�VWRS�HPSRZHULQJ�WKH�SURGXFHUV�RI�SODVWLF�SDFNDJLQJ��ZKR�TXRWH�SXEOLF�GHPDQG�DQG�H[SHFWDWLRQ�DV�D�UHD�
VRQ�WR�FRQWLQXH�SURGXFWLRQ��7KHUH�DUH����FRPSDQLHV�LQ�WKH�ZRUOG�WKDW�PDNH�WKH�PDMRULW\�RI�VLQJOH-XVH�SODVWLF�
LWHPV��6WRS�XVLQJ�WKHLU�SURGXFWV��DQG�\RX�ZLOO�EH�KHOSLQJ�WKH�SODQHW�WR�FOHDQ�LWVHOI�XS�� 
,�FRPH�IURP�D�KRXVHKROG�WKDW�PRYHV� LQWHUQDWLRQDOO\�DV�ZRUN�GLFWDWHV��DQG�P\�FXUUHQW�SDULVK� LV�WKH�$QJOLFDQ�
&DWKHGUDO�LQ�0RQWUHDO��4XHEHF��7KH�FRQJUHJDWLRQ�LV�YHU\�HQYLURQPHQWDOO\�PRWLYDWHG��DQG�WKH\�KDYH�EHHQ�YHU\�
UHFHSWLYH�WR�D�QXPEHU�RI�FRPPXQLW\�SUHVHQWDWLRQV�,�KDYH�JLYHQ�RQ�KRZ�WR�OLPLW�\RXU�GHSHQGHQF\�RQ�SODVWLF��
:KHQ� HGXFDWLQJ� SHRSOH� RQ� WKLV� LVVXH�� ,� DP� RIWHQ� VWUXFN� E\� KRZ� IHZ� SHRSOH� WUXO\� XQGHUVWDQG� KRZ� PXFK�����������
HQYLURQPHQWDO� LPSDFW� SODVWLF� DQG�SODVWLF� SURGXFWLRQ� KDV��0RVW� SHRSOH�� DQG� WKLV� VHHPV� D� JOREDO� SHUVSHFWLYH��
WKLQN�RI� LW�DV�DQ�DHVWKHWLF�SUREOHP�� çWKH�EHDFK�ORRNV�PHVV\�è�EXW�DSSHDUDQFH�LV�WKH�OHDVW�RI�RXU�HDUWKèV�SODVWLF�
SUREOHPV�� �3HRSOH�PD\�QRW� NQRZ�ZK\�DQG�KRZ�SODVWLF� NLOOV�PDULQH� OLIH��7KH\�PD\�QRW� NQRZ� WKDW�SODVWLF� LV� D����
SHUPDQHQW�ZDVWH��QHYHU�EUHDNLQJ�GRZQ�LQWR�D�KDUPOHVV�VXEVWDQFH��7KH\�PD\�QRW�UHDOLVH�PDQ\�PDULQH�DQLPDOV�
DQG� KXPDQV� KDYH� SODVWLF� LQ� WKHLU� V\VWHPV� RU� WKDW� WKH� SURGXFWLRQ� RI� SODVWLF� H[DFHUEDWHV� WKH� *UHHQ� +RXVH�������
JDVVHV� LQ�WKH�DWPRVSKHUH��1RW�HYHU\ERG\�LV�DZDUH�KRZ�WKH�GHDWK�RI�WKH�RFHDQV��DQG�VDGO\�WKH\�DUH�G\LQJ�� LV�
OLQNHG�WR� WKH�FRROLQJ�DQG�ZDUPLQJ�RI� WKH�SODQHW�� WKH�PHOWLQJ�RI� WKH�SROHV��DQG�WKHUHIRUH�� WKH�ćRRGLQJ�RI� WKH�
ODQG—EULQJLQJ�XV�EDFN�WR�RXU�WRSLF�RI�&OLPDWH�&KDQJH� 
6DGO\��LI�\RX�UHF\FOH�DOO�\RXU�SODVWLF�GXWLIXOO\��WKLQNLQJ�WKLV�D�VRXQG�HQYLURQPHQWDO�DSSURDFK��WKLV�LV�DQ�LOOXVLRQ�
WKDW�PXVW� HQG�� 9HU\�� YHU\� OLWWOH� SODVWLF� LV� VXFFHVVIXOO\� UHF\FOHG�� RQO\� ���� 7KH� QLFH� OLWWOH� UHF\FOLQJ� DUURZ� DQG�

QXPEHU�WKDW�\RX� ORRN�IRU�RQ�SDFNDJLQJ� LV�FRPSOHWHO\�PLVOHDGLQJ��6R�
PDQ\� RI� XV� EHOLHYH� DQ� LPDJH� RI� DUURZV� LQ� FRQVWDQW� FLUFXODWLRQ����������
V\PEROLFDOO\�UHSUHVHQWV�UHF\FOLQJ�–� LW�VHHPV� OLNH�LW�VKRXOG�� ,Q�UHDOLW\��
WKLV� V\PERO� LQGLFDWHV� PDWHULDO� FRPSRVLWLRQ� DQG� QRW� UHF\FODELOLW\��
+RZ�PDQ\�SHRSOH�EHOLHYH�WKDW�V\PERO�LV�V\QRQ\PRXV�ZLWK�UHF\FOLQJ"��
,W�LV�MXVW�DQRWKHU�UXVH�XVHG�WR�NHHS�WKH�SXEOLF�WKLQNLQJ�WKDW�WKHUH�LV�DQ���
HQYLURQPHQWDOO\�VRXQG�GHVWLQDWLRQ�IRU�WKHLU�SODVWLF�ZDVWH��5HF\FOLQJ�
FDQQRW�QRW�EH�\RXU�UHVSRQVH�WR�SODVWLF�SROOXWLRQ�� 
 



/�tE�:ƵŶĞ�ϮϬϮϭ�ͮ�ϵ 

,I�\RX�ZRXOG� OLNH�VRPH�JXLGDQFH�WR�PDNH�UHGXFLQJ�SODVWLF�\RXU�IRFXV�WKLV�PRQWK��KHUH� LV�D�UHVRXUFH�ERRN��LQ�
FKLOGUHQèV�IRUPDW�EXW�MXVW�DV��HGXFDWLRQDO�IRU�DGXOWV��RQ�3ODVWLF�3ROOXWLRQ��/RRNLQJ�WKURXJK�WKH�DUWZRUN��ZKLFK�
DUH�FROODJHV�PDGH�IURP�UHF\FOHG�PDWHULDOV�DQG�FUHDWHG�E\�$QJOLFDQ�$UWLVW�&KULV�(PHOHXV��\RX�ZLOO�VHH�UHFRJ�
QL]DEOH�SODVWLF�REMHFWV�ZKLFK�KHOS�UHDGHUV�DQG�OLVWHQHUV�WR�UHFRJQLVH�WKHLU�SDUW�LQ�WKLV�������� ����GHVWUXFWLYH��HQYL�
URQPHQWDO�SUREOHP�� 
7KLV�ERRN� LV�D�EDVLF� LQWURGXFWLRQ�-�EXW�D�JRRG�SODFH�WR�VWDUW��5HDG� LW�DV�D�IDPLO\��DV�GLIIHUHQW�IDPLO\�PHPEHUV�
KDYH�GLIIHUHQW�SODVWLF�IRRWSULQWV��7DNH�RQ�D�IHZ�SODVWLF�UHGXFLQJ�LGHDV��,�DP�VXUH�PDQ\�RI�\RX�DOUHDG\�GR�PDQ\�
RI�WKH�VXJJHVWLRQV��DQG�JR�RXW�VKRSSLQJ�ZLWK�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�SUREOHP�DQG�ZD\V�WR�PDQDJH�LW��
$FWLYHO\�FRQVLGHU�WKH�SHDQXW�EXWWHU�LQ�WKH�JODVV�MDU�YHUVH�SODVWLF�MDU��JR�EHHVZD[�ZUDS��QRW�SODVWLF�IRRG�ZUDS��
DQG�KHDG�IRU�WKH�IDUPHUV�PDUNHW�IRU�XQSDFNDJHG�IUXLW�DQG�YHJJLHV��7U\�DQ�RUJDQLF�DSSOH�LQVWHDG�RI�D�SODVWLF-
ZUDSSHG�OROO\SRS�IRU�WKH�NLGV��RK�–�DQG�QR�PRUH�ERWWOHV�RI�SODVWLF�ZDWHU��7KH�HDUWK�ZLOO�UHDOO\�DSSUHFLDWH�\RXU�
HIIRUWV� 

6R��WKH�EHVW�RI�OXFN�ZLWK�\RXU�&OLPDWH�&KDQJH�IRFXV�DQG�UHPHPEHU�\RX�GRQèW�KDYH�WR�VWDQG�RQ�D�VRDSER[�DQG�
UDQW�DQG�UDYH�ZLWK�SDVVLRQ�DERXW�HQYLURQPHQWDO�FULPHV�WR�PDNH�D�GLIIHUHQFH��<RX�FDQ�EULQJ�DERXW�MXVW�DV�PXFK�
FKDQJH� OHDGLQJ�E\�H[DPSOH�DQG�HQFRXUDJLQJ�RWKHUV�–� VR�3VDOPV��������� UHPDLQV�DQ�DFFXUDWH�GHVFULSWLRQ�RI�
RXU�VHDV� 



3URSKHWLF�,QGLJHQRXV�9RLFHV�RQ�WKH�3ODQHWDU\�&ULVLV 
 
,Q�WKLV�YLGHR��ZH�KHDU�IURP�SURSKHWLF�LQGLJHQRXV�YRLFHV�IURP�$IULFD�ZKR�DUH�SDUW�RI�WKH�$QJOLFDQ�&RPPXQLRQ��
2QH�YRLFH�LV�WKDW�RI�%LVKRS�(OOLQDK�:DPXNR\D��'LRFHVH�RI�6ZD]LODQG��� 
 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y QQ�P*�XY]5N��0LQXWH������–������� 

 
%LVKRS� (OOLQDK� 1WIRPEL� :DPXNR\D� EHFDPH� WKH� ĆUVW� ZRPDQ� ELVKRS� LQ� WKH� $QJOLFDQ�
&KXUFK�LQ�$IULFD�LQ������� 
6KH�ZDV�SUHYLRXVO\� WKH�7RZQ�&OHUN�RI�0DQ]LQL�� H6ZDWLQL
V� FRPPHUFLDO�KXE��KDYLQJ�HDUOLHU�
VHUYHG�DV�WKH�&LW\�3ODQQHU��6KH�KHOG�D�0DVWHUèV�GHJUHH�LQ�7RZQ�DQG�5HJLRQDO�3ODQQLQJ��6KH�
KDG�D�KLVWRU\�RI�VHUYLQJ�LQ�FRPPXQLW\�RIĆFHV�DQG�RUJDQL]DWLRQV��DQG�KDG�D�ORQJ�LQYROYHPHQW�
ZLWK�WKH�$QJOLFDQ�'LRFHVH�RI�6ZD]LODQG��6KH�ZDV�RUGDLQHG�SULHVW� LQ�������$W�WKH�WLPH�VKH�
ZDV� HOHFWHG�ELVKRS�� VKH�ZDV�$QJOLFDQ� FKDSODLQ� WR� WKH�8QLYHUVLW\� RI� H6ZDWLQL�  � ,Q� KHU�'LR�
FHVH�� WKH� 3URYLQFH� RI� 6RXWKHUQ� $IULFD� DQG� WKH� $QJOLFDQ� &RPPXQLRQ�� %LVKRS� (OOLQDK� ZDV�
ZLGHO\�NQRZQ�IRU�KHU�DGYRFDF\�RI�WKH� LQWHJULW\�RI�FUHDWLRQ��6KH�ZDV�WKH� OLDLVRQ�ELVKRS�IRU�

WKH�HQYLURQPHQW�LQ�WKH�3URYLQFH�RI�6RXWKHUQ�$IULFD� �,Q�������VKH�ZDV�QDPHG�E\�WKH�%%&�LQ�/RQGRQ�DV�RQH�RI�
WKH�ZRUOG
V�����PRVW�LQVSLUDWLRQDO�DQG�LQćXHQWLDO�ZRPHQ���6KH�SDVVHG�DZD\�LQ�-DQXDU\������IURP�&RYLG-��� 
 
%HORZ�LV�WKH�WUDQVFULSW�RI�KHU�WDON� 
&OLPDWH�FKDQJH� LV�D� UHDOLW\� IRU�WKH� LQGLJHQRXV�SHRSOH� LQ�$IULFD�� ,W� LV�D�SURPLQHQW�HQYLURQPHQWDO�DQG�GHYHORS�
PHQWDO� LVVXH�� ,W� LV� WKH� FKDOOHQJH� RI� RXU� WLPH�� ,W� H[DFHUEDWHV� LQVHFXULWLHV� RI� WKH�PRVW� YXOQHUDEOH� SRSXODWLRQV�
ZKLFK�LQFOXGHV�ZRPHQ��RQH�RI�WKH�JUHDWHVW�FKDOOHQJHV�LV�ZDWHU�VHFXULW\�����SHUFHQW�RI�WKH�UXUDO�SRSXODWLRQ�GRHV�
QRW�KDYH�DFFHVV� WR� VDIH�GULQNLQJ�ZDWHU�� ,W� LV� FRPPRQ� IRU�SHRSOH� HVSHFLDOO\�ZRPHQ� WR�ZDON� ORQJ�GLVWDQFHV� WR�
IHWFK�GULQNLQJ�ZDWHU�DQG�LQ�VRPH�LQVWDQFHV�WKH\�VKDUH�ZDWHU�UHVRXUFHV�ZLWK�OLYHVWRFN��)URP�D�SHUVRQDO�H[SHUL�
HQFH�ZH�XVHG�WR�FRPH�IURP�VFKRRO�DURXQG���SP��JUDE�VRPHWKLQJ�VPDOO�WR�HDW�DQG�VRPHWLPHV�\RXèG�EH�HDWLQJ�DV�
\RX�JR�DORQJ�WR�IHWFK�WKH�ZDWHU��WUHN�IRU���NP�ZLWK�D����OLWUH�FRQWDLQHU��,W�ZDV�QRW�OLNH�\RX�ZRXOG�FROOHFW�WKH�ZD�
WHU�DQG�FRPH�EDFN��\RX�VWLOO�KDG�WR�JHW�WKHUH�DQG�TXHXH�EHFDXVH�ZH�EXULHG�D���-OLWHU�WLQ�LQ�WKH�JURXQG�DQG�WKH�
ZDWHU�ZRXOG�VHHS�WKURXJK��6R�\RX�ZRXOG�KDYH�WR�TXHXH�DQG�ZDLW�IRU�\RXU�WXUQ�WR�FRPH��%\�WKH�WLPH�\RX�FDPH�
EDFN�IURP�WKH�ULYHU��LW�ZRXOG�EH�ZHOO�DIWHU���SP��,�UHPHPEHU�RQH�WLPH�P\�JUDQGPRWKHU�KDG�WR�FRPH�ORRN�IRU�PH�
EHFDXVH�VKH�ZDV�QRZ�ZRUULHG�ZKDW�ZDV�ZURQJ���$QG�DW�WLPHV�\RX�ZRXOG�JR�DOO�WKH�ZD\�DQG�WKHQ�\RX�ZRXOG�VOLS�
DQG�WKH�ZDWHU�ZRXOG�IDOO�DQG�\RX�FDQ�LPDJLQH�WKH�SDLQ�WKDW�JRHV�ZLWK�WKDW��)URP�WKH�VWRU\�MXVW�WROG�DSDUW�IURP�
KHDOWK�ULVNV��ZRPHQ�ORVH�D�ORW�RI�WLPH�ZDONLQJ�WR�ZDWHU�VRXUFHV�LQVWHDG�RI�SDUWLFLSDWLQJ�LQ�JDLQIXO�HFRQRPLF�DF�
WLYLWLHV��$QG�RI�FRXUVH�E\�WKH�WLPH�\RX�ZRXOG�FRPH�EDFN�ZHOO�DIWHU�VL[���%\�WKDW�WLPH��\RX�FRPH�WR�FRRN�DQG�IRU�
JLUOV�OLNH�P\VHOI�\RX�ZRXOG�ĆQG�WKHUH�ZRXOG�EH�YHU\�OLWWOH�WLPH�WR�VWXG\�EHFDXVH�E\�WKH�WLPH�\RX�ĆQLVKHG�FRRN�
LQJ�DQG�HDWLQJ�VXSSHU�DQG�ZDVKLQJ�GLVKHV�\RX�DUH�DOUHDG\�WLUHG��,Q�WKH�GU\�VHDVRQV�WKH�ULYHUV�DUH�DOUHDG\�GU\�
DQG�WKH\�KDYH�WR�GLJ�LQ�WKH�VDQG�WR�JHW�WR�WKH�ZDWHU� 
)RRG�VHFXULW\�DFURVV�6$'&�FRXQWULHV�LV�DQ�LVVXH�GXH�WR�SHUVLVWHQW�GURXJKW��EDFN�WR�EDFN�F\FORQHV�DQG�ćRRGLQJ��
5DLQ�IHG�FURSV�VXIIHU�PRVW��,�UHPHPEHU�DOVR�RQH�WLPH�ZLWK�P\�PRWKHU�ZH�KDG�WR�WUHN�IRU����NLORPHWUHV�WR�JR�
DQG�ORRN�IRU�PDL]H�WR�JR�EDFN�DQG�PLOO���:H�IRXQG�WKH�PDL]H�DQG�FRPLQJ�EDFN�ZH�KDG�WR�FDUU\�D�EDJ�RI����NJ��6R�,�
ZRXOG�ZDNH�XS�LQ�WKH�PRUQLQJ�WR�JULQG�DW�WKH�PLOOHUV�WR�DW�OHDVW�KDYH�EUHDNIDVW�LQ�WKH�PRUQLQJ�EHIRUH�JRLQJ�WR�
VFKRRO��,PDJLQH�IRU�PH�DQG�P\�PRWKHU�WKDW�ZDV�D����WR����NP�ZDON�DOO�URXQG��,PDJLQH�ZDNLQJ�XS�LQ�WKH�PRUQLQJ�
VWLOO�WLUHG��WR�JR�WR�WKH�PLOOHUV�ZKLFK�LV�VRPHWKLQJ�OLNH���NP�WR�PDNH�VXUH�WKHUH�LV�IRRG�DW�KRPH�WR�HDW��$JDLQ�LV�LW�
RIWHQ�WKH�JLUOV�ZKR�KDYH�WR�GURS�RXW�RI�VFKRRO�WR�ZRUN�WR�IHHG�WKHLU�IDPLOLHV�� �7KH�$IULFDQ�GHYHORSPHQW�EDQN�
UHSRUWV�WKDW�ZRPHQ�DUH�KHDYLO\�UHOLDQW�RQ�HQYLURQPHQWDO�UHODWHG�OLYHOLKRRGV�� 
%XW� WKH� IUHTXHQW� GURXJKWV� KDYH� KDG� GHYDVWDWLQJ� LPSDFW� RQ� WKHP��:KLOH� WKHLU�PHQ� DUH� RXW� ORRNLQJ� IRU� MREV�
ZRPHQ�DQG�JLUOV�GXULQJ�WLPHV�RI�GURXJKW�DUH�XVXDOO\�WKH�ODVW�WR�HDW��)LUVW�WR�VNLS�PHDOV�VRPHWLPHV�WKH\�FDQ�VNLS�
PHDOV�RQH�WR�WZR�GD\V�VR�WKDW�WKH�FKLOGUHQ�FDQ�HDW����7KLV�LV�D�UHDOLW\�,�KDYH�OLYHG�WKURXJK�P\VHOI��2QH�WLPH�ZH�
FDPH�EDFN�IURP�VFKRRO�DQG�P\�PRWKHU�VDLG�-,�DP�WLUHG��:H�WKRXJKW�VKH�ZDV�MRNLQJ�DQG�VKH�ZDVQèW�DQG�IRU�WKH�
ĆUVW�WLPH�LQ�P\�OLIH�,�VOHSW�ZLWKRXW�DQ\�IRRG�LQ�P\�VWRPDFK�7KH�IROORZLQJ�GD\�VKH�ZRNH�XS�DQG�ZHQW�DQG�ORRNHG�
IRU�PDL]H�DQG�EURXJKW�LW�KRPH�DQG�ZH�ZHUH�DEOH�WR�WDNH�LW�WR�WKH�PLOOHUV�DQG�WKHQ�KDYH�D�PHDO��&OLPDWH�FKDQJH�
KDV�VHHQ�D�ORW�RI�ULYHU�ćRZ�UHGXFHG�VRPH�XS�WR����SHUFHQW� 
7R�TXRWH�*UDQGPRWKHU�-RVHSKLQH�0DQGDPLQ�ê:DWHU� LV� OLIH�DQG�ZRPHQ�DUH� OLIH�JLYHUVë�6R� LW� LV�D� WUDGLWLRQDOO\�
UHFRJQLVHG�UHVSRQVLELOLW\�IRU�ZRPHQ�WR�WDNH�FDUH�RI�WKDW�ZKLFK�LV�QHFHVVDU\�IRU�OLIH��:RPHQ�FDUU\�ZDWHU�LQGL�
FDWLQJ�WKDW�ZRPHQ�DUH�FDUHWDNHUV�RI�ZDWHU�DQG�FDUU\�OLIH�ZLWKLQ�WKHPVHOYHV��,PDJLQH�DOO�RI�XV�ZH�FDPH�IURP�RXU�
PRWKHUVè�ZRPEV�DQG�ZH�ZHUH�LQ�ZDWHU�IRU�WKH��-PRQWK�GXUDWLRQ�WKDW�ZH�ZHUH�LQ�RXU�PRWKHUVè�ZRPEV��7KH�ZD�
WHU�RI�PRWKHU�(DUWK�FDUULHV�OLIH�WR�XV��$V�ZRPHQ�ZH�FDUU\�OLIH�WKURXJK�RXU�ERGLHV��7KHUHIRUH��ZH�DV�ZRPHQ�DUH�
OLIH�JLYHUV�DQG�SURWHFWRUV�RI�ZDWHU�DQG�WKDW�LV�ZK\�LW�LV�LPSRUWDQW�WR�XV�WKDW�0RWKHU�(DUWK�LV�JLYHQ�WKH�UHVSHFW�
WKDW�VKH�GHVHUYHV�� 

ϭϬͮ�/�tE�:ƵŶĞ�ϮϬϮϭ 



&RORQLDOLVP� SURFHVVHV�� SDWULDUFKDO� DQG� WUDGLWLRQDO��:HVWHUQ� HGXFDWLRQ� DQG� FDSLWDOLVW� HFRQRPLHV� UHVXOWHG� LQ�
PHQ�EHLQJ�OLWHUDWH�DQG�ĆQGLQJ�ZKLWH�FROODU�MREV�IDVWHU�WKDQ�ZRPHQ��IRUFLQJ�WKH�ZRPHQ�WR�UHPDLQ�LQ�WKH�UXUDO�
DUHDV�SURYLGLQJ�KRXVHKROGV�ZLWK�ZDWHU�DQG�IXHO��ZRRG�IRU�KHDWLQJ�DQG�FRRNLQJ�� �$V�WKH�RQHV�DIIHFWHG�E\�WKH�
ZDWHU�FULVLV� WKH�ZRPHQ�DUH�UDLVLQJ� WKHLU�YRLFHV� WR�PHFKDQLVPV�DSSOLHG� WR�VXSSRUW�DQG�HPSRZHU� LQGLJHQRXV�
ZRPHQ�LQ�WKHLU�UROH�DV�ZDWHU�VWHZDUGV�DQG�WR�EH�SDUW�RI�RU�OHDG�WKH�ZDWHU�JRYHUQDQFH�GLDORJXH�WR�RYHUFRPH�
WKHVH�FKDOOHQJHV��� 
$�ZRPDQ�LQ�.HQ\D�UHIHUV�KHUVHOI�WR�D�IDUPHU��VDFUHG�VLWH�DQG�VHHG�FXVWRGLDQ�DQG�PHPRU\�UHWULHYHU�LQ�KHU�FRP�
PXQLW\�LQ�7KDUDND�FRXQW\�LQ�FHQWUDO�.HQ\D��6KH�KDV�EHHQ�ZRUNLQJ�WR�UHFRYHU�WKH�PHPRU\�RI�LQGLJHQRXV�VHHGV�
DQG�KDV�EHHQ�ZRUNLQJ� WR�ĆQG�HOGHUO\�ZRPHQ� LQ� LQWHULRU�YLOODJHV� WR� UHFRYHU�YDULHWLHV� RI� VRUJKXP��PLOOHW� DQG�
FRZSHD��7KHVH�FURSV�DUH�LQGLJHQRXV�WR�$IULFD�EXW�WKHLU�FRQVXPSWLRQ�KDV�GHFOLQHG��1HHG�IRU�FDVK�WR�SD\�WD[HV�
DQG�VFKRRO�IHHV�IRUFHV�WKH�DGRSWLRQ�RI�IRUHLJQ�FURSV�VXFK�DV�PDL]H�DQG�RWKHUV��&KULVWLDQ�EHOLHIV�UHVXOWHG�LQ�WKH�
UHGXFWLRQ�RI�SURGXFWLRQ�RI�FURSV�VXFK�DV�PLOOHW�EHFDXVH�WKH\�ZHUH�XVHG� LQ� LQGLJHQRXV�ULWXDOV�� �*OREDOLVDWLRQ�
DQG�XUEDQLVDWLRQ�KDV�FDXVHG�D�VKLIW�IURP�LQGLJHQRXV�IRRG��*RYHUQPHQW�KDV�HQFRXUDJHG�WKH�SURGXFWLRQ�RI�ULFH��
ZKHDW�PDL]H�ZKLFK� DUH� SURQH� WR� JOREDO� SULFH� YRODWLOLW\�� � )RUFHV� RI� WKH� FOLPDWH� FULVLV� DUH� OHDYLQJ� LQGLJHQRXV�
ZRPHQ� SRRUHU�� 7KHVH� FRPELQHG� IDFWRUV� KDYH�ZHDNHQHG� WKH� UHVLOLHQFH� RI� LQGLJHQRXV� SHRSOH� WR� UHVSRQG� WR���
&OLPDWH� &KDQJH�� FUHDWLQJ� DQ� HFRORJLFDO� DQG� FXOWXUDO� FULVLV�� 5HVLGHQWV� QHDU� ULYHU� .DWLWD�� LQ� 7KDUDND� KDYH�����������
H[SHULHQFHG�FRQVHFXWLYH�\HDUV�RI�OLWWOH�UDLQ��GLIĆFXOWLHV�RI�DFFHVVLQJ�ZDWHU��)RUFHG�WR�JURZ�K\EULG�VHHGV�XVLQJ�
IHUWLOLVHUV��WKHVH�KDYH�OHIW�WKHP�SRRUHU��IRU�ZKHQ�\RX�GR�QRW�XVH�WKH�IHUWLOL]HU�WKH�\LHOG�ZLOO�QRW�EH�DV�JRRG�DV�
ZKHQ�\RX�XVH�WKH�IHUWLOL]HUV��:KHQHYHU�WKH�LQGLJHQRXV�ZRPHQ�PHW�WKH\�EURXJKW�LQGLJHQRXV�VHHGV�UHVLVWDQW�WR�
ZHDWKHU� FRQGLWLRQV� WR� VKDUH�� � 6HHGV�DUH� WKH�H[FOXVLYH�SURYLQFH�RI�ZRPHQ� LQ�7KDUDND�� �:RPHQ�VHOHFW� VHHGV�
EHIRUH�KDUYHVWLQJ��FODVVLI\�WKHP�DFFRUGHG�WR�GHVLUHG�FKDUDFWHULVWLFV�DQG�SURYLGH�VHHGV�IRU�ULWXDOV��5HVWRULQJ�
ZRPHQèV�NQRZOHGJH�DQG�SUDFWLFHV�ZLOO�PHDQ�OHVV�GHSHQGHQFH�RQ�K\EULG�VHHGV�WKDW�FDQQRW�EH�XVHG�LQ�LQGLJH�
QRXV�FHUHPRQLHV��6HHG�ZKLFK�UHTXLUH�RQH�WR�SXUFKDVH�VHHGV�HDFK�VHDVRQ�DUH�QRW�UHVLVWDQW�WR�&OLPDWH�FKDQJH��
7KLV�FOLPDWH�FULVLV�WKDW�LV�SUH\LQJ�RQ�SHRSOHVè�SRYHUW\�DQG�ZRUVHQLQJ�OHYHOV�RI�LQHTXDOLW\�DQG�UHVXOWLQJ�LQ�ULVLQJ�
PDOQXWULWLRQ�UDWHV�VKRXOG�EH�GHDOW�ZLWK�WR�IUHH�WKH�ZRPHQ�DQG�FKLOGUHQ�ZKR�DUH�DOZD\V�KLW�ĆUVW��6D\V�1\DJZD��
,�WKDQN�\RX� 

/�tE�:ƵŶĞ�ϮϬϮϭ�ͮ�ϭϭ 



dŚĞ�ǀŝĞǁƐ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ĐŽŶƚƌŝďƵƚŽƌƐ�ĚŽ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞŇĞĐƚ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů��ŶŐůŝĐĂŶ�tŽŵĞŶ͛Ɛ�EĞƚǁŽƌŬ͘ 

zŽƵƌ�sŽŝĐĞ 

zŽƵƌ�EĞƚǁŽƌŬ 

zŽƵƌ��ŽŵŵƵŶŝŽŶ 

:KDW�$FWLRQ�&DQ�:H�7DNH�2Q�&OLPDWH�$QG�*HQGHU�-XVWLFH"� 
0DQG\�0DUVKDOO�–�'LUHFWRU�IRU�*HQGHU�-XVWLFH��$QJOLFDQ�&RPPXQLRQ�2IĆFH 
 
&OLPDWH�FKDQJH�DQG�JHQGHU�MXVWLFH�FDQ�VHHP�KXJH�LVVXHV�WKDW�DSSHDU�VR�GLIĆFXOW�WR�RYHUFRPH�LWèV�KDUG�WR�
NQRZ�ZKHUH�WR�VWDUW�DQG�ZKDW�DFWLRQ�WR�WDNH��$QG�\HW�LW�WDNHV�HDFK�RI�XV��PDNLQJ�VPDOO�FKDQJHV��XVLQJ�RXU�
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