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7DNH�WKH�+LJK�5RDG 
/LVWHQLQJ�WR�9RLFHV�IURP�DQG�DERXW�WKH�%RUGHU 

E\�-DQH�6KXWWOHZRUWK 

³2XU�JUDQGIDWKHU�VDZ�WKH�JDQJ�
NLOO�RXU�QHLJKERU��7KH\�WKUHDWHQHG�
WR�NLOO�KLP�DQG�VR�ZH�DOO�KDG�WR�
OHDYH�´� 

³7KHUH�ZHUH�SHRSOH�ZKR�ZDQWHG�
WR�KXUW�XV��7KHUH�ZHUH�SHRSOH�ZKR�
KDG�H\HV�RQ�PH�ZKHQHYHU�,�ZHQW�WR�
VFKRRO�´ 

�-�7KHVH�DUH�VZRUQ�WHVWLPRQLHV�
IURP�FKLOGUHQ�KHOG�LQ�WKH�&OLQW��
%RUGHU�)DFLOLW\��7H[DV������ 

³7R�EHFRPH�D�UHIXJHH�PHDQV�WKDW�
RQHV�FRXQWU\�KDV�LPSORGHG��WDNLQJ�
ZLWK�LW�DOO�WKH�WKLQJV�WKDW�SURWHFW�
RXU�KXPDQLW\��D�IXQFWLRQDO�JRYHUQ�
PHQW��D�PRVWO\�QRQ-PXUGHURXV�SR�
OLFH�IRUFH��D�UHOLDEOH�GULQNLQJ�ZDWHU�
DQG�IRRG�VXSSO\��DQ�HIILFLHQW�VHZ�
DJH�V\VWHP«´�-�9LHW�7KDQK�1JX�
\HQ��QRYHOLVW�DQG�UHIXJHH� 

³1R�RQH�OHDYHV�KRPH�XQOHVV 
KRPH�LV�WKH�PRXWK�RI�D�VKDUN�«´��
:DUVDQ�6KLUH��SRHW�DQG�UHIXJHH� 

³���ZH�QHHG�WR�HQVXUH�ZH�KDYH�
ODZV�RQ�WKH�ERRNV�WR�NHHS�GDQJHU�
RXV�SHRSOH�RXW�RI�RXU�FRXQWU\��
:H¶YH�VHHQ�KRUULILF�FULPHV�FRPPLW�
WHG�E\�WKRVH�WU\LQJ�WR�WDNH�DG�
YDQWDJH�RI�RXU�LPPLJUDWLRQ�V\VWHP��

LQFOXGLQJ�KRUUHQGRXV�WKLQJV�OLNH�
VH[�WUDIILFNLQJ��IRUFHG�PDUULDJH��
DQG�HYHQ�IHPDOH�JHQLWDO�PXWLOD�
WLRQ�´� 

6HQDWRU�-RQL�(UQVW��³���HYHU\�VWDWH�
LV�D�ERUGHU�VWDWH�´�2FWREHU�����
������³���UHFNOHVV�RSHQ�ERUGHU�SROL�
FLHV����DUH�HQGDQJHULQJ�,RZD�����
FRPPXQLWLHV«´ 

5HSUHVHQWDWLYH�5DQG\�)HHQVWUD���
�����,$-��+RXVH�FDPSDLJQ�ZHEVLWH�
)HHQVWUD)RU&RQJUHVV�FRP��$XJ�����
���� 

*LYLQJ�RU�0XWLQJ�
9RLFHV 
:H�DUH�OLYLQJ�DW�WKH�PRPHQW�RI�

JUHDWHVW�KXPDQ�GLVSODFHPHQW�LQ�WKH�
KLVWRU\�RI�KXPDQNLQG��$SSUHKHQ�
VLRQV�RQ�WKH�VRXWKHUQ�ERUGHU�KLW�D�
WZR-GHFDGH�KLJK�WKLV�\HDU��7KH�
SXVK�DQG�SXOO�IDFWRUV�WKDW�FDXVH�
SHRSOH�WR�OHDYH�WKHLU�KRPHV�DQG�DW�
WUDFW�WKHP�WR�QHZ�ORFDWLRQV�FRQWLQ�
XHV�WR�LQWHQVLI\�ZLWK�WKH�LPSDFWV�RI�
WKH�ZRUOG�ZLGH�SDQGHPLF��JOREDO�
FOLPDWH�FKDQJH�DQG�ZDUV��%XW�LQ�
WKLV�PRPHQW��ZKRVH�YRLFHV�DUH�ZH�
OLVWHQLQJ�WR" 

$IWHU�:RUOG�:DU�,,��QDWLRQ�VWDWHV�
EDQGHG�WRJHWKHU�WR�QHJRWLDWH�WKH�

8QLWHG�1DWLRQV�5HIXJHH�&RQYHQ�
WLRQ�LQ������ZLWK�WKH�SURPLVH�WKDW�
ZKHQ�SHRSOH�DUH�IOHHLQJ�SHUVHFX�
WLRQ��WKH\�ZLOO�EH�JLYHQ�D�FKDQFH�WR�
SUHVHQW�WKHLU�FODLPV�RI�IHDU�DQG�DQ�
RSSRUWXQLW\�WR�SUHVHQW�ZK\�WKH\�
TXDOLI\�DV�UHIXJHHV��$UH�WKHVH����
YRLFHV�EHLQJ�KHDUG" 

+LJK�5RDG��/RZ�5RDG 
:LWKLQ�WKH�8QLWHG�1DWLRQV��WKH�

,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�0L�
JUDWLRQ�LV�WKH�OHDG�LQWHUJRYHUQPHQ�
WDO�RUJDQL]DWLRQ�SURPRWLQJ�KXPDQH�
DQG�RUGHUO\�LPPLJUDWLRQ�VLQFH�
�����7KH�,20�GHVFULEHV�WZR�GLI�
IHUHQW�VFHQDULRV�DYDLODEOH�WR�JRY�
HUQPHQWV�WR�PDQDJH�WKH�PLJUDWLRQ�
SURFHVV��7KH��ORZ�URDG�VFHQDULR��LV�
EDVHG�RQ�VWHUHRW\SHV��IHDU��DQG�
VKRUW-WHUP�SROLWLFDO�H[SHGLHQF\�DQG�
WKHUH�LV�OLWWOH�RU�QR�HIIRUW�WR�LQIRUP�
WKH�SXEOLF�DERXW�WKH�EHQHILWV�RI�PL�
JUDWLRQ��7KH��KLJK�URDG�VFHQDULR���
RQ�WKH�RWKHU�KDQG��FDOOV�IRU�D�FRP�
SUHKHQVLYH��KXPDQ�ULJKWV-EDVHG�DS�
SURDFK�WR�PLJUDWLRQ�PDQDJHPHQW�
DQG�FDOOV�IRU�VHULRXV�JRYHUQPHQW�
HIIRUW�WR�LQIRUP��HGXFDWH�DQG�ZRUN�
ZLWK�FRPPXQLWLHV�WR�DEROLVK�VWHUHR�
W\SHV��PLQLPL]H�GLVFULPLQDWLRQ�� 

�FRQWLQXHG�RQ�SDJH��� 

� 



 

7DNH�WKH�+LJK�5RDG�/LVWHQLQJ�WR�YRLFHV�IURP�DQG�DERXW�WKH�%RUGHU 
�FRQWLQXHG�IURP�SDJH��� 

$QG�;HQRSKRELD��DQG�WR�SURPRWH�
WKH�HFRQRPLF�DQG�VRFLDO�FRQWULEX�
WLRQV�RI�PLJUDQWV�WR�VRFLHW\� 

7UXPS�DQG�%LGHQ������
$GPLQLVWUDWLRQV����
:KLFK�6FHQDULR" 

7KH�7UXPS�$GPLQLVWUDWLRQ�FOHDU�
O\�H[HPSOLILHG�WKH�³ORZ�URDG�VFH�
QDULR�´�IRFXVLQJ�RQ�UHVWULFWLQJ�LP�
PLJUDWLRQ�E\�H[SDQGLQJ�VRXWKHUQ�
ERUGHU-ZDOO�FRQVWUXFWLRQ�DQG�LQ�
WURGXFLQJ�SROLF\�LQLWLDWLYHV�WKDW�
VWLJPDWL]HG�DQG�GHSRUWHG�PLJUDQWV�
DQG�PXWHG�WKH�YRLFHV�RI�DV\OXP-�
VHHNHUV�ZLWKRXW�GXH�SURFHVV��
%LGHQ�FDPH�LQWR�RIILFH�SURPLVLQJ�
D�PRUH�KXPDQH�³KLJK�URDG´�DS�
SURDFK�WR�LPPLJUDWLRQ��,QGHHG��LQ�
KLV�ILUVW�GD\V�LQ�RIILFH�KH�VWRSSHG�
FRQVWUXFWLRQ�RQ�WKH�ZDOO��HQGHG�
WKH�0XVOLP�EDQ��DQG�SURPLVHG�WR�
UHYRNH�7UXPS-HUD�SROLFLHV��1RQH�
WKHOHVV��WKH�ILUVW�HLJKW�PRQWKV�RI�
KLV�DGPLQLVWUDWLRQ�KDYH�VHHQ�FRQ�
VWDQWO\�FKDQJLQJ�SROLFLHV��VLWXD�
WLRQV�DQG�FKDRV�RQ�WKH�VRXWKHUQ�
ERUGHU�IURP�WKH�VN\URFNHWLQJ�
QXPEHUV�RI�XQDFFRPSDQLHG�PL�
QRUV�LQ�HDUO\������WR�WKH�PRUH�UH�
FHQW�KRUULILF�H[SXOVLRQ�RI�+DLWLDQ�
LPPLJUDQWV�DW�RXU�VRXWKHUQ�ERUGHU� 

6RXUFHV�RI�%RUGHU�&KD�
RV��033��7LWOH��� 
7KH�0LJUDQW�3URWHFWLRQ�3URWRFRO�

�033�—DOVR�UHIHUUHG�WR�DV�5H�
PDLQ�LQ�0H[LFR—�LPSOHPHQWHG�
XQGHU�7UXPS�DOORZHG�H[SXOVLRQ�RI�
DV\OXP�VHHNHUV�WR�0H[LFR�ZKHUH�
WKH\�ZHUH�H[SHFWHG�WR�ZDLW�QHDU�
WKH�ERUGHU�IRU�WKH�GXUDWLRQ�RI�WKHLU�

LPPLJUDWLRQ�SURFHHGLQJV��HYHQ�LI�
WKH\�ZHUHQ
W�0H[LFDQ�FLWL]HQV��DQG�
ZKHUH�PDQ\�IHOO�SUH\�WR�NLGQDS�
SLQJ��UDSH��KXPDQ�WUDIILFNLQJ�DQG�
RWKHU�YLROHQFH��033�ZDV�LPSOH�
PHQWHG�LQ�HDUO\�������EXW�WKH�
7UXPS�DGPLQLVWUDWLRQ�FXUWDLOHG�LWV�
UHOLDQFH�RQ�033�LQ�0DUFK������
ZLWK�WKH�LQWURGXFWLRQ�RI�D�QHZ�
SDQGHPLF�HUD�SROLF\��7LWOH����RI�
WKH������3XEOLF�+HDOWK�6HUYLFH�
3ROLF\�$FW��7LWOH����DOORZHG�DX�
WKRULWLHV�WR�H[SHO�HYHU\RQH�DW�WKH�
ERUGHU��QRW�MXVW�YXOQHUDEOH�DV\OXP�
VHHNHUV� 

%LGHQ�VXVSHQGHG�033�ZKHQ�KH�
FDPH�LQWR�RIILFH��DQG�IRUPDOO\�WHU�

PLQDWHG�LW�LQ�-XQH������EXW�D�IHG�
HUDO�MXGJH�LQ�7H[DV�RUGHUHG�%LGHQ�
WR�UHLQVWDWH�WKH�SROLF\��,Q�ODWH�6HS�
WHPEHU�WKH�%LGHQ�DGPLQLVWUDWLRQ�
DQQRXQFHG�LW�ZRXOG�LVVXH�D�QHZ�
PHPRUDQGXP�WHUPLQDWLQJ�033�
³LQ�WKH�FRPLQJ�ZHHNV´�EXW�LQ�2F�
WREHU�LVVXHG�D�VWDWHPHQW�LW�ZRXOG�
UHLQVWDWH�033�LQ�PLG�1RYHPEHU�LI�
0H[LFR�DJUHHV� 

%LGHQ�KDV�DOVR�FRPH�XQGHU�FULWL�
FLVP�IRU�FRQWLQXLQJ�7LWOH����WR�
H[SHO�HYHU\RQH�DW�WKH�ERUGHU�ZLWK�
WKH�H[FHSWLRQ�RI�XQDFFRPSDQLHG�

 

:KDW�&DQ�:H�'R" 
$V�FLWL]HQV��LW�LV�XS�WR�XV�WR�

XVH�RXU�YRLFHV�WR�DPSOLI\�WKH�
YRLFHV�RI�WKH�PLJUDQWV�DQG�DV\�
OXP�VHHNHUV�ZKR�DUH�QRW�EHLQJ�
KHDUG��5HDFK�RXW�WR�\RXU�HOHFW�
HG�RIILFLDOV�DQG�RXU�SUHVLGHQW�
WR�OHW�WKHP�NQRZ�WKDW�\RX�VXS�
SRUW�LPPLJUDQWV�DQG�DV\OXP�
VHHNHUV�DQG�HVSHFLDOO\�FKLOGUHQ�
DW�WKH�ERUGHU��5HPLQG�'HPR�
FUDWLF�UHSUHVHQWDWLYHV�WKDW�
%LGHQ�UDQ�RQ�D�SODWIRUP�RI�D�
PRUH�KXPDQH�$PHULFD��'H�
PDQG�5HSXEOLFDQV�VWRS�VWHUHR�
W\SLQJ�QRQ-$PHULFDQV�DV�ODZ�
OHVV�DQG�UHPLQG�WKHP�WKDW�VHHN�
LQJ�DV\OXP�LV�QRW�LOOHJDO��*LYH�
WKHP�WKH�SROLWLFDO�ZLOO�WR�WDNH�
WKH�KLJK�URDG� 

PLQRUV��D�SODQ�WKDW�VRPH�SROLF\�
DQDO\VWV�VXJJHVW�OHG�WR�WKH�VXUJH�RI�
WKHLU�QXPEHUV�EHJLQQLQJ�HDUOLHU�
WKLV�\HDU��6RPH�5HSXEOLFDQV�KDYH�
DFFXVHG�%LGHQ�RI�PDNLQJ�RXU�
FRXQWU\�XQVDIH��*RYHUQRU�
5HQ\ROGV�KDV�MRLQHG�RWKHU�JRYHU�
QRUV�VHQGLQJ�QDWLRQDO�JXDUG�WURRSV�
WR�WKH�ERUGHU��,Q�VKRUW��LW�KDV�EHHQ�
GLVDSSRLQWLQJ�DQG�RXWUDJHRXV�WR�
VHH�ERWK�SDUWLHV�FRPH�WRJHWKHU�WR�
VXSSRUW�WKH�H[SXOVLRQ�RI�DV\OXP�
VHHNHUV�DQG�RWKHU�PLJUDQWV�IURP�
RXU�VRXWKHUQ�ERUGHU� 

-DQH�6KXWWOHZRUWK�LV�D�81$�
PHPEHU�IURP�/DNH�2NRERML� 

 

���LW�KDV�EHHQ�GLVDSSRLQWLQJ�
DQG�RXWUDJHRXV 
WR�VHH�ERWK�SDUWLHV 

FRPH�WRJHWKHU�WR�VXSSRUW�
WKH�H[SXOVLRQ�RI� 
DV\OXP�VHHNHUV 

DQG�RWKHU�PLJUDQWV 
IURP�RXU 

�VRXWKHUQ�ERUGHU� 

� 



$IJKDQ�(YDFXHHV�$UULYH�LQ�,RZD 

E\�&DU\O�/\RQV� 

2Q�6HSWHPEHU�����������.&&,�LQ�
'HV�0RLQHV�UHSRUWHG�WKDW�ZLWKLQ�
GD\V��KXQGUHGV�RI�$IJKDQ�HYDFXHHV�
ZRXOG�EH�DUULYLQJ�LQ�,RZD������RI�
WKHP�FRPLQJ�WR�'HV�0RLQHV��2WK�
HUV�ZLOO�EH�JRLQJ�WR�&HGDU�5DSLGV�
DQG�WR�RWKHU�XUEDQ�DUHDV�LQ�,RZD�
WKDW�KDYH�WKH�UHVRXUFHV�WR�KHOS�WKHP�
UHVHWWOH��$FFRUGLQJ�WR�WKH�,RZD�'H�
SDUWPHQW�RI�+XPDQ�6HUYLFHV����������
DOWKRXJK�,RZD�KDG�UHSRUWHG�KDYLQJ�
WKH�FDSDELOLW\�WR�UHVHWWOH������WKH�
QXPEHU�DVVLJQHG�WR�,RZD�LV������ 

,Q�WKH�FKDRWLF�EXW�RYHUDOO�HIIHFWLYH�
DLUOLIW�IURP�WKH�.DEXO�DLUSRUW��DERXW�
��������SHRSOH��PRVWO\�$IJKDQV��
OHIW�RQ�8�6��SODQHV�DQG�IOHZ�WR�VDIH�
W\�LQ�YDULRXV�SODFHV��LQFOXGLQJ�*HU�
PDQ\��)URP�WKHUH��PDQ\�$IJKDQ�
UHIXJHHV�KDYH�DOUHDG\�EHHQ�IORZQ�WR�
8�6��EDVHV�WR�DZDLW�UHVHWWOHPHQW��
)URP�WKH�EDVHV��WKH�HYDFXHHV�KDYH�
EHHQ�RU�ZLOO�EH�VHQW�WR�FRPPXQLWLHV�
DURXQG�WKH�8QLWHG�6WDWHV�WKDW�KDYH�
DJUHHG�WR�DFFHSW�WKHP� 

7ZR�*URXSV�RI��$IJKDQ�
5HIXJHHV 

7ZR�JURXSV�RI�UHIXJHHV�H[LVW��7KH�
ILUVW�JURXS�FRPSULVHV�WKH�RQHV�ZKR�
UHFHLYHG�6SHFLDO�,PPLJUDWLRQ�9LVDV�
�6,9V��WKDW�DUH�UHVHUYHG�IRU�WKRVH�
LQWHUSUHWHUV��WUDQVODWRUV��DQG�RWKHUV�
ZKR�ZRUNHG�ZLWK�WKH�8�6��PLOLWDU\��
7KH\�ZLOO�FRPH�WR�WKH�8�6��DV�OHJDO�
UHVLGHQWV�DQG�FDQ�JDLQ�FLWL]HQVKLS�
DIWHU�ILYH�\HDUV�� 

7KH�VHFRQG�JURXS�LV�FRPLQJ�XQGHU�
WKH�+XPDQLWDULDQ�3DUROH�SURJUDP��
SHRSOH�EURXJKW�WR�WKH�8�6��³EHFDXVH�
RI�D�FRPSHOOLQJ�HPHUJHQF\�LQ�WKHLU�

FRXQWU\�RI�RULJLQ�´�,Q�$IJKDQLVWDQ��
WKRVH�ULVNV�FDQ�EH�UHOLJLRXV��SROLWL�
FDO��DQG�RU�FXOWXUDO��DQG�WKHVH�SHR�
SOH�PD\�RU�PD\�QRW�KDYH�ZRUNHG�
ZLWK�WKH�8�6�LQ�$IJKDQLVWDQ��2QFH�
WKH\�DUULYH�KHUH��WKH\�PXVW�DSSO\�
IRU�DV\OXP� 

7KRURXJK�9HWWLQJ 

7KH�8�6��&RPPLWWHH�RI�5HIXJHHV�
DQG�,PPLJUDQWV�SRLQWV�RXW�WKDW�DOO�
RI�WKHVH�UHIXJHHV�KDYH�EHHQ�PRVW�
WKRURXJKO\�YHWWHG��7KH\�KDYH�EHHQ�
WKURXJK�VHFXULW\�VFUHHQLQJV��LQWHU�
YLHZV��EDFNJURXQG�FKHFNV�RI�ERWK�
WKH�UHIXJHHV�DQG�WKHLU�IDPLOLHV��ILQ�
JHUSULQWLQJ��'HSDUWPHQW�RI�'HIHQVH�
IRUHQVLF�FKHFNV��DQG�PHGLFDO�
FKHFNV�DQG�YDFFLQDWLRQV�� 

+RZ�WR�+HOS 

,Q�'HV�0RLQHV��WKH�8�6��&RPPLW�
WHH�RI�5HIXJHHV�DQG�,PPLJUDQWV��
����-���-������LV�ZRUNLQJ�RQ�OR�
FDWLQJ�DSDUWPHQWV��IXUQLWXUH��DQG�
JHQHUDO�KRXVHKROG�JRRGV�
�UHIXJHHV�RUJ�GHVPRLQHV����������
ZKLOH�WKH�5HIXJHH�$OOLDQFH�RI�
&HQWUDO�,RZD���5$&,������-���-
������LV�KHOSLQJ�ZLWK�HPSOR\PHQW�
DQG�VFKRROV��ZZZ�UHIXJHH�DOOLDQFH�
RIFHQWUDOLRZD�RUJ���%RWK�RUJDQL]D�
WLRQV�KDYH�RQJRLQJ�QHHGV�IRU�GRQD�
WLRQV�RI�FDVK��IXUQLWXUH��DQG�RU�JLIW�
FDUGV�WR�VXFK�SODFHV�DV�+\-9HH�RU�
:DOPDUW� 
/XWKHUDQ�6HUYLFHV�QHHGV�ILQDQ�

FLDO�VXSSRUW�DQG�YROXQWHHUV��(PDLO�� 
0HJKDQ�6PLWK#/6,RZD�RUJ�������
IRU�YROXQWHHU�TXHVWLRQV�DQG�������
1DQF\�6WUXW]HQEHUJ#/6,RZD�RUJ�
IRU�GRQDWLRQ�TXHVWLRQV�RU�VHH��
OVLRZD�RUJ��� 
 

 

&DWKROLF�&KDULWLHV�RI�WKH�'LR�
FHVH�RI�'HV�0RLQHV�QHHGV�ILQDQFLDO�
VXSSRUW�DQG�YROXQWHHUV�WR�SURYLGH�
WUDQVSRUWDWLRQ�DQG�WR�KHOS�VHW�XS�
DSDUWPHQWV��<RX�FDQ�FRQWDFW�.HO\Q�
$QNHU�DW����-���-�����RU�VHH�
ZZZ�FDWKROLFFKDULWLHV�GP�RUJ� 

(WKQLF�0LQRULWLHV�RI�%XUPD�$G�
YRFDF\�DQG�5HVRXUFH�&HQWHU�
�(0%$5&��SODQV�WR�H[WHQG�LWV�SUR�
JUDPV�WR�$IJKDQ�IDPLOLHV�DV�WKH\�
DUULYH��LQFOXGLQJ�WUDLQLQJ�IRU�WKH�
ZRUNSODFH��HPSOR\PHQW��DQG�HFR�
QRPLF�VHOI-VXIILFLHQF\��6HH��
ZZZ�HPEDUFLRZD�RUJ 

7KH�&DWKHULQH�0F$XOH\�&HQWHU�
LQ�&HGDU�5DSLGV�����-���-������
VHUYHV�UHIXJHHV��LPPLJUDQWV��DQG�
ZRPHQ�H[SHULHQFLQJ�FULVLV��DFFRUG�
LQJ�WR�WKHLU�ZHEVLWH��7KH\�KHOS�ZLWK�
WUDQVODWLRQ��(6/�IRU�DGXOWV��DQG�LQ�
DSSO\LQJ�IRU�VRFLDO�DQG�PHGLFDO�VHU�
YLFHV��DPRQJ�RWKHU�WKLQJV��7KH\�DUH�
ORRNLQJ�IRU�GRQDWLRQV�DQG�YROXQ�
WHHUV��6HH��FPF-FU�RUJ 

&DU\O�/\RQV�LV�D�PHPEHU�RI�WKH�
,RZD�81$�%RDUG�RI�'LUHFWRUV�DQG�
OLYHV�LQ�1RUWK�/LEHUW\�� 

1XPEHU�RI�5HIXJHHV���������
$FFHSWHG��E\�WKH�8�6��5DLVHG 

3UHVLGHQW�%LGHQ�KDV�UDLVHG�WKH�
QXPEHU�RI�UHIXJHHV�WKDW�WKH�
8QLWHG�6WDWHV�ZLOO�DFFHSW���
/DVW�\HDU��WKH�QXPEHU�ZDV�DW�
DQ�DOO-WLPH�ORZ�RI����������
%LGHQ�ILUVW�UDLVHG�LW�WR��������
DQQXDOO\��DQG�UHFHQWO\�UDLVHG�
WKH�QXPEHU�DJDLQ�WR���������
DQQXDOO\���&RPPXQLWLHV�DQG�
RUJDQL]DWLRQV�ZHUH�DOUHDG\�
SUHSDULQJ�IRU�DGGLWLRQDO�UHIX�
JHHV�SULRU�WR�WKH�VXGGHQ�HYDF�
XDWLRQV�IURP�$IJKDQLVWDQ�� 

� 



:H�FDQ�DFW�WR�UHYHUVH�
JOREDO�ZDUPLQJ 

&RPPXQLFDWH�\RXU�FRQFHUQV�WR�
HOHFWHG�RIILFLDOV� 

'R�ZKDW�\RXU�EXGJHW�SHUPLWV�WR�
UHGXFH�\RXU�FDUERQ�IRRWSULQW� 

&RPPHQG�WKH�%LGHQ-+DUULV�DG�
PLQLVWUDWLRQ�IRU�LWV�FRPPLWPHQW�WR�
FOLPDWH�DFWLRQ�EXW�XUJH�HYHQ�PRUH�
DPELWLRXV�SROLFLHV�DQG�DFWLRQV� 

2UJDQL]DWLRQV�FRPEDWWLQJ�FOLPDWH�
FKDQJH� 

 $9$$= LV�D�³JOREDO�ZHE�PRYH�
PHQW�WR�EULQJ�SHRSOH-SRZHUHG�
SROLFLHV�WR�GHFLVLRQ-PDNLQJ�´�
&RQVLGHU�VLJQLQJ�WKHLU�
³(PHUJHQF\�$SSHDO�RQ�&OLPDWH´�
DW VHFXUH�DYDD]�RUJ�SDJH�HQ 

&LWL]HQV�&OLPDWH�/REE\ 
FLWL]HQVFOLPDWHOREE\�RUJ 

6LHUUD�&OXE��,RZD�&KDSWHU 
ZZZ�VLHUUDFOXE�RUJ�LRZD 

,RZD�(QYLURQPHQWDO�&RXQFLO 
ZZZ�LDHQYLURQPHQW�RUJ�RXU-
ZRUN�KHDOWK\-FOLPDWH 

,RZD�3K\VLFLDQV�IRU�6RFLDO�5H�
VSRQVLELOLW\�� 
ZZZ�SVULRZD�RUJ 

)<,���$IJKDQ�RU�$IJKDQL" 

0DQ\�RI�XV�GRQ¶W�NQRZ�ZKLFK�
ZRUG�LV�WKH�FRUUHFW�RQH�WR�XVH�
ZKHQ�UHIHUULQJ�WR�SHRSOH�IURP�
$IJKDQLVWDQ���7KH�FRUUHFW�
ZRUG�WR�XVH�LV�$IJKDQ�SHRSOH�
RU�MXVW�$IJKDQV���7KH�ZRUG�
³$IJKDQL´�UHIHUV�WR�$IJKDQL�
VWDQ¶V�FXUUHQF\��$IJKDQV�
VSHQG�DIJKDQLV�WR�EX\�WKLQJV� 

E\�-R]HI�)LJD 

7KH�81�&OLPDWH�&RQIHUHQFH��
KHOG�1RYHPEHU��-����LV�RYHU��7KLV�
LV�JRRG�QHZV�DQG�EDG�QHZV��7KH�
FRQIHUHQFH�ILQDO�GRFXPHQW��FDOOHG�
WKH�*ODVJRZ�&OLPDWH�3DFW��LV�JRRG�
QHZV��7KH�JRDO�RI�FDSSLQJ�WKH�
SODQHW¶V�WHPSHUDWXUH�ULVH�WR�QR�
PRUH�WKDQ�����GHJUHHV�&HQWLJUDGH�
DERYH�WKH�SUH-LQGXVWULDO�OHYHO�KDV�
EHHQ�PDLQWDLQHG��7KH�DJUHHPHQW�
DVNV�JRYHUQPHQWV�WR�DFFHOHUDWH�
FXWV�LQ�IRVVLO�IXHO�HPLVVLRQV��*RY�
HUQPHQWV�DOVR�SURPLVHG�WR�FXUE�
HPLVVLRQV�RI�PHWKDQH�JDV�� 7KLV�
SOHGJH�LV�SURPLVLQJ�DQG�IRUPLGD�
EOH��WKH�VRXUFHV�RI�PHWKDQH�LQFOXGH�
OLYHVWRFN��RLO�DQG�JDV��ODQGILOOV�DQG�
ZDVWH��FRDO�PLQLQJ��ULFH�FXOWLYD�
WLRQ��DQG�WKH�PHOWLQJ�RI�SHUPDIURVW��
)LQDOO\��WKH�DJUHHPHQW�DFNQRZO�
HGJHV�WKH�³ORVV�DQG�GDPDJH´�WR�
SRRU�FRXQWULHV�DOUHDG\�FDXVHG�E\�
FOLPDWH�FKDQJH� 

7KLV�DFNQRZOHGJHPHQW�PD\�DOVR�
VHUYH�DV�DQ�H[DPSOH�RI�WKH�FKDO�
OHQJHV�WKDW�WKH�*ODVJRZ�&OLPDWH�
3DFW�LV�IDFLQJ��7KH�PRVW�YXOQHUDEOH�
FRXQWULHV�IRXJKW�IRU�WKH�FUHDWLRQ�RI�
D�IXQG�WKDW�ZRXOG�FRPSHQVDWH�
WKHP�IRU�ORVVHV��7KH�8QLWHG�6WDWHV��
$XVWUDOLD��DQG�(XURSHDQ�FRXQWULHV�
RSSRVHG�WKH�FUHDWLRQ�RI�WKLV�IXQG��
,Q�DGGLWLRQ��ULFK�FRXQWULHV�IDLOHG�WR�
GHOLYHU�RQ�D�SUHYLRXV�DJUHHPHQW�WR�
SD\�SRRU�FRXQWULHV������ELOOLRQ�WR�
KHOS�SD\�IRU�HIIRUWV�WR�PLWLJDWH�
JUHHQKRXVH�JDV�HPLVVLRQV�DQG�
DGDSW�WR�FOLPDWH�FKDQJH��$W�WKLV�
SRLQW�WKH\�DUH�SURPLVLQJ�WR�VWDUW�

SD\PHQWV�LQ������� 

7KHQ�WKHUH�LV�WKH�FRDO�SUREOHP��
&KLQD�DQG�,QGLD�VXFFHVVIXOO\�
SUHVVHG�RWKHU�SDUWLFLSDQWV�WR�UH�
SODFH�WKH�VWDWHPHQW�DERXW�³SKDVLQJ�
RXW´�WKH�XVH�RI�FRDO�WR�³SKDVLQJ�
GRZQ�´�7KLV�OHIW�6DPLU�6KDUPD��WKH�
FKDLU�RI�WKH�FRQIHUHQFH��LQ�WHDUV�
DQG�WKH�OHDGHUV�RI�LVODQG�QDWLRQV�
H[SUHVVLQJ�GHVSHUDWLRQ� 

7KH�PDMRU�SUREOHP�RI�WKH�*ODV�
JRZ�&OLPDWH�3DFW�LV�WKDW�LW�FRQWDLQV�
ORWV�RI�SURPLVHV�ZLWK�QR�JXDUDQWHHV�
WKH\�ZLOO�EH�NHSW��3ULRU�WR�WKH�FRQ�
IHUHQFH��81�6HFUHWDU\-*HQHUDO��
$QWRQLR�*XWHUUHV�VWDWHG�WKDW�SURP�
LVHV�IURP�WKH������3DULV�$JUHH�
PHQW�KDYH�QRW�EHHQ�NHSW�� 

3UHVLGHQW�2EDPD�VWDWHG�WKH�VDPH�
GXULQJ�WKH�FRQIHUHQFH��)XOILOOLQJ�
WKH�SURPLVHV�RI�WKH�*ODVJRZ�&OL�
PDWH�3DFW�ZLOO�NHHS�WKH�WHPSHUD�
WXUH�LQFUHDVH�WR�����GHJUHHV�&HQWL�
JUDGH��7KLV�LV�LPSRUWDQW�EHFDXVH�
WKH�FXUUHQW�WUHQGV��HYHQ�ZLWK�DOO�RI�
WKH�DWWHPSWV�WR�FRQWDLQ�JUHHQKRXVH�
JDV�HPLVVLRQV��ZLOO�UHVXOW�LQ�DQ�LQ�
FUHDVH�RI�����GHJUHHV�E\������ 

$�UHDOLVWLF�IRFXV�IRU�RXU�RQJRLQJ�
FOLPDWH�DGYRFDF\�ZRXOG�EH�FXUELQJ�
PHWKDQH�HPLVVLRQV�DQG�ORVV-DQG-
GDPDJH�SD\PHQWV��$OVR��ULFK�FRXQ�
WULHV�PXVW�EH�XUJHG�WR�IXOILOO�WKHLU�
SURPLVHV�E\�SRLQWLQJ�RXW�WKDW�JORE�
DO�ZDUPLQJ�ZLOO�UHVXOW�LQ�D�VKDUS�
LQFUHDVH�LQ�WKH�QXPEHU�RI�FOLPDWH�
UHIXJHHV� 

-R]HI�)LJD�RI�&HGDU�5DSLGV�LV�WKH�
DGYRFDF\�OHDG�IRU�WKH�/LQQ�&RXQW\�
&KDSWHU�RI�WKH�81$� 

81�&OLPDWH�&RQIHUHQFH�  

�*RRG�1HZV�DQG�%DG�1HZV� 

� 



E\�$OLFH�'DKOH 

2QH�RI�WKH�81
V�JUHDW�VHUYLFHV�WR�
WKH�ZRUOG�LV�WKH�FROOHFWLRQ��RUJDQL�
]DWLRQ�DQG�GLVWULEXWLRQ�RI�GDWD�WKDW�
LV�DFFXUDWH�DQG�FRPSDUDEOH�JOREDO�
O\��7KLV�LV�HVSHFLDOO\�GLIILFXOW�WR�DF�
FRPSOLVK�LQ�D�VXEMHFW�DUHD�DV�DE�
VWUDFW��DQG�RIWHQ�FRQWURYHUVLDO��DV�
KXPDQ�ULJKWV��� 

:KHQ�WKH�RULJLQDO�&RPPLVVLRQ�RQ�
+XPDQ�5LJKWV�ZDV�HVWDEOLVKHG�DW�
WKH�81��LWV�SXUSRVH�ZDV�WR�GHILQH�
DQG�HODERUDWH�RQ�LQWHUQDWLRQDO�
VWDQGDUGV�RI�KXPDQ�ULJKWV��7KH�
(FRQRPLF�DQG�6RFLDO�&RXQFLO�
�(&262&��DFWXDOO\�SDVVHG�D�UHVR�
OXWLRQ�VWDWLQJ�WKDW�WKH�&RPPLVVLRQ�
KDG��QR�SRZHU�WR�WDNH�DQ\�DFWLRQ�LQ�
UHJDUG�WR�DQ\�FRPSODLQWV�FRQFHUQ�
LQJ�KXPDQ�ULJKWV�� 

+RZHYHU��LQ�������WKH�&RPPLV�
VLRQ�RQ�+XPDQ�5LJKWV��WKH�IRUHUXQ�
QHU�RI�WKH�FXUUHQW�+XPDQ�5LJKWV�
&RXQFLO��UHFHLYHG�QXPHURXV�SHWL�
WLRQV�GHPDQGLQJ�WKDW�WKH\�WDNH�DF�
WLRQ�RQ�WKH�KXPDQ�ULJKWV�VLWXDWLRQ�
LQ�6RXWK�$IULFD��,Q�UHVSRQVH��WKH�
&RPPLVVLRQ�FUHDWHG�DQ�DG-KRF�
ZRUNLQJ�JURXS�WR�LQYHVWLJDWH��7KLV�
JURXS�EHFDPH�WKH�ILUVW�H[DPSOH�RI�D�
PHFKDQLVP�FDOOHG�6SHFLDO�3URFH�
GXUHV��ZKLFK�FRQVLVWV�RI�LQGHSHQ-
GHQW�H[SHUWV�ZKR�LQYHVWLJDWH�������
UHSRUW��DQG�DGYLVH�RQ�HLWKHU�WKHPDW�
LF�RU�FRXQWU\-VSHFLILF�KXPDQ�ULJKWV�
FRQFHUQV��� 

7KH�6SHFLDO�3URFHGXUHV�RI�WKH�+X�
PDQ�5LJKWV�&RXQFLO�FRQVLVW�RI�LQGH�
SHQGHQW�H[SHUWV�RQ�D�UDQJH�RI�KX�
PDQ�ULJKWV�LVVXHV��LQFOXGLQJ�FLYLO��
FXOWXUDO��HFRQRPLF��SROLWLFDO�DQG�
VRFLDO�ULJKWV��7KHLU�PDQGDWH�LV�WR�

LQYHVWLJDWH��UHSRUW�DQG�DGYLVH�RQ�
KXPDQ�ULJKWV�FRQFHUQV��HLWKHU�RQ�D�
SDUWLFXODU�WKHPH�RU�LQ�D�SDUWLFXODU�
FRXQWU\��� 

6SHFLDO�3URFHGXUHV�FDQ�EH�LQGL�
YLGXDO�H[SHUWV��FDOOHG�6SHFLDO�5DS�
SRUWHXUV�RU�,QGHSHQGHQW�([SHUWV��RU�
WKH\�FDQ�EH�D�ZRUNLQJ�JURXS�RI�ILYH�
PHPEHUV��RQH�IURP�HDFK�RI�WKH�
81
V�UHJLRQDO�JURXSV��$IULFD��$VLD��
/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ��
(DVWHUQ�(XURSH��DQG�WKH�:HVWHUQ�
JURXS��� 

7KH�+XPDQ�5LJKWV�&RXQFLO�DS�
SRLQWV�6SHFLDO�5DSSRUWHXUV�DQG�
PHPEHUV�RI�:RUNLQJ�*URXSV�IRU�
WHUPV�RI�QRW�PRUH�WKDQ�VL[�\HDUV���
7KH\�FDQ�EH�QRPLQDWHG�E\�WKHLU�
FRXQWULHV��EXW�WKH\�ZRUN�DV�LQGH�
SHQGHQW�H[SHUWV��QRW�DV�UHSUHVHQWD�
WLYHV�RI�WKHLU�KRPH�FRXQWULHV��6SH�
FLDO�5DSSRUWHXUV�DUH�QRW�81�VWDII�
PHPEHUV��DQG�LQ�RUGHU�WR�PDLQWDLQ�
WKHLU�LQGHSHQGHQFH�DQG�LPSDUWLDOLW\��

WKH\�DUH�QRW�SDLG�E\�HLWKHU�WKH�81�
RU�WKHLU�RZQ�FRXQWULHV��� 

6SHFLDO�5DSSRUWHXUV�LQYHVWLJDWH�
SHWLWLRQV�DOOHJLQJ�YLRODWLRQV�RI�KX�
PDQ�ULJKWV��SURYLGH�WHFKQLFDO�DG�
YLFH��DGYRFDWH�WR�UDLVH�SXEOLF�
DZDUHQHVV�DQG�ZULWH�GHWDLOHG�UH�
SRUWV��7KH\�PXVW�EH�LQYLWHG�E\�WKH�
UHOHYDQW�6WDWH�WR�PDNH�LQ-FRXQWU\�
YLVLWV��EXW�DV�RI�0D\�����������81�
0HPEHU�6WDWHV�DQG���QRQ-0HPEHU�
2EVHUYHU�6WDWH�KDYH�LVVXHG�D�VWDQG�
LQJ�LQYLWDWLRQ�WR�WKHPDWLF�6SHFLDO�
3URFHGXUHV� 

6SHFLDO�3URFHGXUHV�H[SHUWV�DUH�
VHOHFWHG�IRU�WKHLU�H[SHUWLVH��H[SHUL�
HQFH�LQ�WKHLU�ILHOG��LQGHSHQGHQFH��
LPSDUWLDOLW\��SHUVRQDO�LQWHJULW\��DQG�
REMHFWLYLW\��7KHLU�ZRUN�VRPHWLPHV�
LQYROYHV�JUHDW�SHUVRQDO�ULVN��HYHQ�
LQFOXGLQJ�GHDWK�WKUHDWV��DQG�UH�
TXLUHV�JUHDW�FRXUDJH�DQG�FRPPLW�
PHQW��$V�RI�6HSWHPEHU����������
WKHPDWLF�DQG����FRXQWU\�PDQGDWHV�
ZHUH�DFWLYHO\�LQYHVWLJDWLQJ�KXPDQ�
ULJKWV�LVVXHV�DV�YDULHG�DV�DUELWUDU\�
GHWHQWLRQ��KXPDQ�WUDIILFNLQJ��YLR�
OHQFH�DJDLQVW�ZRPHQ��DQG�WKH�ULJKW�
WR�VDIH�GULQNLQJ�ZDWHU�DQG�VDQLWD�
WLRQ�� 

$OWKRXJK�WKH�81
V�6SHFLDO�5DS�
SRUWHXUV�DQG�6SHFLDO�3URFHGXUHV�
ZRUNLQJ�JURXSV�DUH�QRW�ZHOO�NQRZQ�
WR�WKH�SXEOLF��WKHLU�ZRUN�LV�LQYDOXD�
EOH�WR�WKRVH�ZKRVH�OLYHV�DQG�KXPDQ�
ULJKWV�DUH�DW�VWDNH� 

$OLFH�'DKOH�LV�D�PHPEHU�RI�WKH�
/LQQ�&RXQW\�&KDSWHU�DQG�D�KXPDQ�
ULJKWV�DFWLYLVW� 

:KDW�,V�D�81�6SHFLDO�5DSSRUWHXU" 

 

 
$OWKRXJK�WKH�81
V� 
6SHFLDO�5DSSRUWHXUV� 

DQG�6SHFLDO�3URFHGXUHV� 
ZRUNLQJ�JURXSV� 

DUH�QRW�ZHOO�NQRZQ 
�WR�WKH�SXEOLF�� 

WKHLU�ZRUN�LV�LQYDOXDEOH� 
WR�WKRVH�ZKRVH�OLYHV� 
DQG�KXPDQ�ULJKWV� 

DUH�DW�VWDNH� 

� 



$GYRFDF\�1HZV��  1RY-'HF������     
�,RZD�8QLWHG�1DWLRQV�$VVRFLDWLRQ 
����(DVW�0DUNHW�6W 
�,RZD�&LW\��,$������ 

$GGUHVV�6HUYLFH�5HTXHVWHG 

+RZ�WR�&RQWDFW�<RXU�0HPEHU�RI�&RQJUHVV 

3UHVLGHQW�-RH�%LGHQ��'� 
�������3HQQV\OYDQLD�$YH�1: 
��:DVKLQJWRQ��'&������ 
���ZZZ�ZKLWHKRXVH�JRY�FRQWDFW 
 
6HQDWRU�&KDUOHV�*UDVVOH\��5� 
������+DUW�6HQDWH�2IILFH�%OGJ 
��:DVKLQJWRQ��'&������ 
�����������-���� 
��ZZZ�JUDVVOH\�VHQDWH�JRY�FRQWDFW 
 
6HQDWRU�-RQL�(UQVW��5� 
������5XVVHOO�6HQDWH�2IILFH�%OGJ� 
��:DVKLQJWRQ��'&������ 
�����������-���� 
��ZZZ�HUQVW�VHQDWH�JRY�SXEOLF� 
  
'LVWULFW����5HSUHVHQWDWLYH 
 ������$VKOH\�+LQVRQ��5�� 
��������/RQJZRUWK�+RXVH�2IILFH 
 %XLOGLQJ 
���:DVKLQJWRQ��'&������ 
������������-���� 
���KLQVRQ�KRXVH�JRY�FRQWDFW 
�� 
'LVWULFW����5HSUHVHQWDWLYH 
�����0DULDQQHWWH�0LOOHU-0HHNV��5� 
�������/RQJZRUWK�+RXVH�2IILFH 
�����������%XLOGLQJ 
��:DVKLQJWRQ��'&������ 
�����������-���� 
��PLOOHUPHHNV�KRXVH�JRY�FRQWDFW 
 
 

'LVWULFW����5HSUHVHQWDWLYH 
 ������&LQG\�$[QH��'� 
���������/RQJZRUWK�+RXVH�2IILFH 
 �%XLOGLQJ 
����:DVKLQJWRQ��'&������ 
�������������-���� 
����D[QH�KRXVH�JRY�HPDLO-PH 
�� 
'LVWULFW����5HSUHVHQWDWLYH� 
 ������5DQG\�)HHQVWUD��5�� 
���������/RQJZRUWK�+RXVH�2IILFH� 
�������������%XLOGLQJ 
����:DVKLQJWRQ��'&������ 
�������������-���� 
����IHHQVWUD�KRXVH�JRY�FRQWDFW 

 

:ULWH�\RXU�0HPEHUV�RI�&RQJUHVV 
,W�LV�LPSRUWDQW 

WR�OHW�WKHP�NQRZ�\RXU�RSLQLRQV� 

'K�'Z��E͊ 
,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�LVVXHV�RI�$GYRFDF\�1HZV�HOHF�
WURQLFDOO\��SOHDVH�VHQG�DQ�HPDLO�WR�GHEUD#XQDLRZD�RUJ�DQG�
DVN�IRU�WKH�HOHFWURQLF�YHUVLRQ��:H�ZLOO�FRQWLQXH�WR�VHQG�\RX�D�

SDSHU�YHUVLRQ�XQOHVV�ZH�KHDU�IURP�\RX� 

EĞǁ��ŝƐƚƌŝĐƚƐ�ĐŽŵŝŶŐ�ƵƉ�ǁŝƚŚ�ƚŚĞ�ŶĞǆƚ�
ĞůĞĐƟŽŶ͘ 
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