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)RUPHU 6FRWWVGDOH PD\RU ZLOO VSHDUKHDG $XGXERQ
V ³����

9LVLRQ´ LQ $UL]RQD 3KRHQL[� $= )HEUXDU\ �� ���� � 7KH 1D�

WLRQDO $XGXERQ 6RFLHW\ DQQRXQFHG WKH ODXQFK RI LWV $UL]RQD

6WDWH 2IILFH� DQG DSSRLQWHG IRUPHU 6FRWWVGDOH 0D\RU 6DP

.DWKU\Q &DPSDQD DV ([HFXWLYH 'LUHFWRU DQG 9LFH 3UHVLGHQW�

$XGXERQ $UL]RQD LV WKH QHZHVW VWDWH RIILFH LQ WKH RUJDQL]D�

WLRQ
V UDSLGO\ JURZLQJ QHWZRUN� EULQJLQJ WKH WRWDO WR ��� &DP�

SDQD ZLOO ZRUN IURP KHU KRPH LQ 6FRWWVGDOH XQWLO D SHUPDQHQW

ORFDWLRQ IRU WKH VWDWH RIILFH LV IRXQG LQ 3KRHQL[�

�:H
UH DEVROXWHO\ WKULOOHG WR EULQJ 6DP &DPSDQD RQERDUG WR

ODXQFK $XGXERQ $UL]RQD�� VDLG /HV &RUH\� 9LFH 3UHVLGHQW RI

6WDWH 3URJUDPV� 1DWLRQDO $XGXERQ 6RFLHW\� �6KH LV D YLEUDQW

DQG UHVSHFWHG FRPPXQLW\ OHDGHU NQRZQ IRU KHU RXWVWDQGLQJ

DGYRFDF\ ZRUN RQ EHKDOI RI ERWK WKH DUWV DQG WKH HQYLURQPHQW�

$V 0D\RU RI 6FRWWVGDOH VKH GHPRQVWUDWHG KHU DELOLW\ WR EXLOG

VWURQJ FRDOLWLRQV� DGGUHVVLQJ LVVXHV RI SUHVHUYDWLRQ� GLYHUVLW\�

DQG XUEDQ JURZWK�

7KHVH DUH DOO LPSRUWDQW LVVXHV WR $XGXERQ� DQG ZH DUH FRQIL�

GHQW RI WKH MRE 6DP ZLOO GR LQ VXSSRUWLQJ $XGXERQ
V JRDOV DQG

PLVVLRQV ZLWKLQ WKH VWDWH� 6KH LV D WUXH DVVHW WR RXU WHDP� DQG

ZH FRXOG QRW KDYH DVNHG IRU D PRUH GHGLFDWHG DQG G\QDPLF

OHDGHU IRU $XGXERQ $UL]RQD��

$V SDUW RI KHU GXWLHV� &DPSDQD ZLOO VHUYH WKH QHHGV RI $UL�

]RQD
V HLJKW ORFDO $XGXERQ FKDSWHUV DQG ����� PHPEHUV� :LWK

WKHLU KHOS� VKH ZLOO ZRUN WR HVWDEOLVK $XGXERQ $UL]RQD DV D

OHDGHU LQ KDELWDW SUHVHUYDWLRQ DQG FRQVHUYDWLRQ DFWLRQ ZLWKLQ

WKH VWDWH� $V SDUW RI WKH VWDWH RIILFH
V FRPPLWPHQW WR FRQVHUYD�

WLRQ� &DPSDQD ZLOO DOVR ZRUN FORVHO\ ZLWK WKH VWDII RI WKH $S�

SOHWRQ�:KLWWHOO 5HVHDUFK 5DQFK LQ (OJLQ� $ FRRSHUDWLYH SDUW�

QHUVKLS DPRQJ WKH 1DWLRQDO $XGXERQ 6RFLHW\� WKH 8�6� )RUHVW

6HUYLFH� WKH %XUHDX RI /DQG 0DQDJHPHQW� DQG WKH $SSOHWRQ

IDPLO\�

�&RQWLQXHG RQ SDJH ��

0DUFK ����

7KH 1HZVOHWWHU RI WKH 6RQRUDQ $XGXERQ 6RFLHW\

9ROXPH �� ,VVXH �

��������	
����	

$W RXU QH[W PHHWLQJ«�

0DUFK ��� ���� S�P�

³7KH %DWV RI $UL]RQD´

3UHVHQWHG E\

.DUHQ 6FKHGOHU

+HULWDJH (QYLURQPHQWDO

(GXFDWLRQ 3URJUDP 0DQDJHU

$UL]RQD *DPH DQG )LVK

$ERXW RQH RXW RI HYHU\ IRXU PDPPDOV RQ (DUWK LV D EDW�

%DWV DUH YHU\ HIILFLHQW SUHGDWRUV RI QRFWXUQDO LQVHFWV� LQ�

FOXGLQJ PDQ\ DJULFXOWXUDO SHVWV DQG SOD\ DQ LPSRUWDQW UROH

LQ WKH SROOLQDWLRQ RI PDQ\ SODQWV� LQFOXGLQJ VDJXDURV DQG

DJDYHV QDWLYH WR WKH 6RQRUDQ GHVHUW� <HW LQ 1RUWK $PHULFD�

WKH\ UDQN DPRQJ WKH PRVW WKUHDWHQHG ODQG DQLPDOV�

'R \RX NQRZ KRZ PDQ\ PRVTXLWRHV RQH OLWWOH EURZQ EDW

HDWV LQ DQ HYHQLQJ" ,Q D WKUHH�PRQWK VHDVRQ" 'R EDWV FDUU\

UDELHV" :KDW VKRXOG \RX GR LI EDWV URRVW LQ \RXU DWWLF"

+RZ PDQ\ VSHFLHV RI EDWV OLYH LQ $UL]RQD DQG ZKHUH FDQ

\RX ILQG WKHP" /HDUQ WKH DQVZHUV WR WKHVH TXHVWLRQV � DQG

PDQ\ PRUH � LQ WKLV VOLGH SUHVHQWDWLRQ FRYHULQJ WKHVH VSH�

FLDOL]HG IO\LQJ PDPPDOV�

.DUHQ 6FKHGOHU KDV EHHQ WKH +HULWDJH (QYLURQPHQWDO (GX�

FDWLRQ 3URJUDP 0DQDJHU IRU $UL]RQD *DPH DQG )LVK VLQFH

0DUFK� ����� 3ULRU WR ZRUNLQJ DW $UL]RQD *DPH DQG )LVK�

.DUHQ 6FKHGOHU ZDV DVVRFLDWHG ZLWK 7KH 3KRHQL[ =RR IRU

�� \HDUV� ILUVW DV D YROXQWHHU� WKHQ D SDUW�WLPH HPSOR\HH� DQG

ILQDOO\ DV D IXOO�WLPH HPSOR\HH IRU KHU ODVW VHYHQ \HDUV

WKHUH�

�&RQWLQXHG RQ SDJH ��
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3DJH �

5HVHDUFK 5DQFK VHUYHV DV D OLYLQJ ODERUDWRU\ ZKLFK IRUPX�

ODWHV� WHVWV� DQG GHPRQVWUDWHV

PHWKRGV WR UHVWRUH DQG VDIHJXDUG $UL]RQD
V GZLQGOLQJ JUDVV�

ODQGV� ,W DOVR SURYLGHV DVVLVWDQFH WR FLWL]HQV DQG SROLF\ PDN�

HUV LQ WKH SURWHFWLRQ DQG VWHZDUGVKLS RI $UL]RQD
V QDWLYH HFR�

V\VWHPV� QDWXUDO UHVRXUFHV� DQG TXDOLW\ RI OLIH�

2QH RI &DPSDQD
V SULPDU\ UHVSRQVLELOLWLHV ZLOO EH WKH HVWDE�

OLVKPHQW RI D VWDWHZLGH QHWZRUN RI $XGXERQ &HQWHUV LQ VXS�

SRUW RI WKH RUJDQL]DWLRQ
V QHZ QDWLRQDO HGXFDWLRQ LQLWLDWLYH�

WKH ���� 9LVLRQ� 7KLV LQQRYDWLYH SURJUDP FDOOV IRU WKH FUHD�

WLRQ RI ����� QDWXUH FHQWHUV DFURVV WKH FRXQWU\ E\ ����� ZLWK

WKH JRDO RI UHDFKLQJ RQH LQ IRXU VFKRROFKLOGUHQ ZLWK ORFDO�

L]HG QDWXUH HGXFDWLRQ SURJUDPV� +DOI RI WKH $XGXERQ &HQ�

WHUV LQ WKH 8�6� FUHDWHG E\ ���� ZLOO EH ORFDWHG LQ XUEDQ DQG

XQGHUVHUYHG DUHDV�

&DPSDQD KDV KDG DQ RXWVWDQGLQJ FDUHHU DV D FRPPXQLW\

OHDGHU DQG HQYLURQPHQWDO DGYRFDWH LQ 6FRWWVGDOH� PRVW UH�

FHQWO\ VHUYLQJ DV 0D\RU IURP ���������� DQG RQ WKH &LW\

&RXQFLO IRU WZHOYH \HDUV� ZKHUH VKH KHOSHG LPSOHPHQW DQ

(QYLURQPHQWDOO\ 6HQVLWLYH /DQG 2UGLQDQFH WR KHOS VDYH WKH

0F'RZHOO 0RXQWDLQV�

'XULQJ KHU WHQXUH DV 0D\RU� VKH KHOSHG FRQFHLYH DQG FUDIW

WKH $UL]RQD 3UHVHUYH ,QLWLDWLYH WR VDYH ������ DFUHV RI WKH

6RQRUDQ 'HVHUW IURP GHYHORSPHQW� DQG HVWDEOLVK WKH

0F'RZHOO 6RQRUDQ 3UHVHUYDWLRQ &RPPLVVLRQ� $ WUXH OHDGHU

DQG YLVLRQDU\ UHFRJQL]HG E\ KHU SHHUV� &DPSDQD UHFHQWO\

FRPSOHWHG D \HDU�ORQJ /HDGHUVKLS )HOORZVKLS DZDUGHG WR KHU

E\ WKH ,QWHUQDWLRQDO :RPHQ
V )RUXP /HDGHUVKLS )RXQGD�

WLRQ� 2QH RI RQO\ �� ZRPHQ LQ WKH ZRUOG FKRVHQ IRU WKH

DZDUG WKDW \HDU� &DPSDQD WUDYHOHG WKURXJKRXW WKH 8�6��

6RXWKHDVW $VLD� DQG (XURSH VWXG\LQJ OHDGHUVKLS VW\OHV� DQG

KDG WKH RSSRUWXQLW\ WR JDLQ D JOREDO SHUVSHFWLYH RQ WKH UROH

RI FRQVHUYDWLRQ DQG WKH HQYLURQPHQW� &DPSDQD LV DQ DYLG

KLNHU DQG QDWXUH ORYHU ZKR JUHZ XS LQ D VPDOO UXUDO FRPPX�

QLW\ LQ ,GDKR� DQG DWWHQGHG VFKRRO LQ 0RQWDQD EHIRUH VHWWOLQJ

LQ $UL]RQD� 6KH KDV KLNHG WKH *UDQG &DQ\RQ RYHU �� WLPHV

DQG KDV FRPPLWWHG ERWK KHU SHUVRQDO DQG KHU SURIHVVLRQDO

OLIH WR SUHVHUYLQJ $UL]RQD DV D ZRQGHUIXO SODFH IRU SHRSOH

DQG ZLOGOLIH�

9(5'( 9$//(< +2676 635,1* %,5',1*

$1' 1$785( )(67,9$/

)RU WKH VHFRQG \HDU� WKH 9HUGH 9DOOH\ LV JRLQJ WR WKH
ELUGV� $QG LW¶V D JRRG WKLQJ� %LUGLQJ LV ELJ EXVLQHVV�
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2FFDVLRQDOO\ RYHUORRNHG ZLWKLQ $UL]RQDïV SOHWKRUD RI H[FHO�
OHQW ELUGLQJ YHQXHV� ELUGHUV DQG RWKHU QDWXUH HQWKXVLDVWV ZLOO
QRZ KDYH WKH FKDQFH WR FKHFN RXW WKH %ODFN +DZN� WKH &DOL�
IRUQLD &RQGRU� DQG RWKHU VRXJKW�DIWHU VSHFLHV E\ DWWHQGLQJ WKH
9HUGH 9DOOH\ %LUGLQJ 	 1DWXUH )HVWLYDO� EDVHG DW 'HDG
+RUVH 5DQFK 6WDWH 3DUN LQ &RWWRQZRRG� LQ WKH KHDUW RI WKH
9HUGH 9DOOH\� IURP $SULO �� WKURXJK ��� �����

7KRVH LQWHUHVWHG VKRXOG SKRQH ����� ��������� RU VHH WKH
IHVWLYDO¶V :HE VLWH DW ELUG\YHUGH�RUJ�� WR UHFHLYH PRUH LQIRU�
PDWLRQ DERXW WKH IHVWLYDO¶V SURJUDPV DQG KRZ WR UHJLVWHU LQ
DGYDQFH� 7KH\ïOO EH UHDG\ WR ³%LUG WKH 9HUGH´ ZKHQ WKH\ VHH
WKH PDQ\ IDVFLQDWLQJ WRXUV DQG RWKHU DFWLYLWLHV DYDLODEOH
WKURXJK WKH IHVWLYDO�

7KH QDWXUDO HQYLURQPHQW RI WKH 9HUGH 9DOOH\ LV VXUHO\ WKH
PRVW RXWVWDQGLQJ RI LWV PDQ\ IDPRXV DWWUDFWLRQV� 7KH 9DOOH\
LV EOHVVHG ZLWK D SOHDVDQW FOLPDWH� RSHQ VSDFHV� GLYHUVH YHJH�
WDWLRQ DQG ZLOGOLIH� DQG WKH 9HUGH 5LYHU ZLWK LWV DVVRFLDWHG
ULSDULDQ FRPPXQLWLHV� 7KH 9HUGH 9DOOH\ LV DOVR FHQWUDOO\ OR�
FDWHG ZLWKLQ HDV\ UHDFK RI DOO RI $UL]RQD� DQG LW IHDWXUHV SLQH�
FRYHUHG PRXQWDLQV� FDQ\RQV� JUDVVODQGV� DQG FKDSDUUDO� $OO
WKHVH QDWXUDO DWWUDFWLRQV� DQG WKH IDFW WKDW LW LV RQ D PDMRU IO\�
ZD\ EULQJ WKH 9DOOH\ D PXOWLWXGH RI ELUGLQJ RSSRUWXQLWLHV�
HVSHFLDOO\ GXULQJ 6SULQJ PLJUDWLRQ�

)RXQGHG E\ $UL]RQD 6WDWH 3DUNV� 1RUWKHUQ $UL]RQD $XGXERQ�
DQG WKH &RWWRQZRRG &KDPEHU RI &RPPHUFH LQ ����� WKH
9HUGH 9DOOH\ %LUGLQJ DQG 1DWXUH )HVWLYDO LV KRVWHG LQ ����
E\ WKH 9HUGH 1DWXUH 7RXULVP $OOLDQFH� FRQVLVWLQJ RI WKH
IRXQGHUV SOXV WKH 6HGRQD &LW\ DQG &KDPEHU� WKH &LW\ RI &RW�
WRQZRRG� &DPS 9HUGH &LW\ DQG &KDPEHU� $UL]RQD *DPH 	
)LVK� 0RQWH]XPD &DVWOH 1DWLRQDO 0RQXPHQW� 3UHVFRWW DQG
&RFRQLQR 1DWLRQDO )RUHVWV� 9HUGH 1DWXUDO 5HVRXUFHV &RQVHU�
YDWLRQ 'LVWULFW� WKH <DYDSDL $SDFKH 1DWLRQ� DQG &OLII &DVWOH
&DVLQR� :LWK DOO WKDW VXSSRUW� $XGXERQ PHPEHUV FDQ EH DV�
VXUHG WKDW WKLV IHVWLYDO ZLOO EH ZHOO ZRUWK WKH YLVLW�

7KH 3DUDGLVH %DNHU\ DQG &DIp DQG 7UDGHUV -RH¶V ORFDWHG LQ

0HWUR &HQWHU GRQDWH UHIUHVKPHQWV IRU RXU PRQWKO\ PHHWLQJV�

:KHQ \RX VKRS DW HLWKHU WKH 3DUDGLVH %DNHU\ DQG &DIp RU DW

7UDGHU -RH¶V � SOHDVH OHW WKHP NQRZ KRZ PXFK ZH DSSUHFLDWH

WKHLU GRQDWLRQV RI WKHLU ZRQGHUIXO SURGXFWV�
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$ PHVVDJH IURP \RXU SUHVLGHQW«

$ EDOORW LV HQFORVHG LQ WKRVH QHZVOHWWHUV VHQW E\ PDLO� ,W¶V RQ
SDJH VHYHQ IRU WKRVH SHRSOH ZKR UHFHLYH WKH QHZVOHWWHU IURP
WKH ,QWHUQHW� 2XU E\ODZV UHTXLUH WKDW WKH EDOORW EH LQ RXU QHZV�
OHWWHU ZKLFK PXVW EH VHQW WR RXU HQWLUH PHPEHUVKLS� 7KLV \HDU
WKH HOHFWLRQ LV IRU RXU IRXU RIILFHUV ZKR KDYH DOO DJUHHG WR UXQ
IRU DQRWKHU WHUP� -RKQ ZLOO EH OHDYLQJ XV WR PRYH WR WKH QRUWK
FRXQWU\ DQG ZRQ¶W EH DEOH WR VHUYH KLV IXOO WHUP�

, UDQ RXW RI VSDFH LQ WKLV QHZVOHWWHU VR ,¶P XVLQJ WKLV VSDFH WR
LQFOXGH D PHVVDJH IURP 5HJLQD 5RJHUV�

³, WRRN WKH WDVN RI FRRUGLQDWLQJ 6$6
V ZRUN RQ JHQHUDWLQJ D
SODQW OLVW IRU WKH $JXD )ULD 1DWLRQDO 0RQXPHQW� �:KLFK , DG�
PLW WKDW , IHHO YHU\ LQWLPLGDWHG E\ WKH PDQ\ SODQW VSHFLHV DW
$JXD )ULD�� +HUH LV WKH FXUUHQW VWDWXV�

-RKQ 'HOYHQWKDO DQG , DJUHHG WR GR VRPH FRPELQDWLRQ SODQW
,�'� DQG EXWWHUIO\ ,�'� ZRUN GD\V VLQFH WKH\ DUH FRPSDWLEOH�

$W WKH )HE� ��WK $= 1DWLYH 3ODQW 6RFLHW\ �$136� PHHWLQJ
�3KRHQL[ FKDSWHU�� WKH\ DJUHHG WR ZRUN ZLWK 6$6 RQ $JXD )ULD
1DW� 0RQXPHQW SODQW ,�'� ZRUN GD\V �DQG RQH PHPEHU LQ SDU�
WLFXODU LV DOVR D EXWWHUIO\ ZDWFKHU�� 6RPH RI WKHVH IRONV ZLOO EH
LQYDOXDEOH GXH WR WKHLU SODQW ,�'� H[SHUWLVH�

7KH $136 3K[ FKDSWHU SUHVLGHQW� .DWK\ 5LFH� ZKR LV YHU\

NQRZOHGJHDEOH DERXW $= IORUD �KHU 0DVWHU
V WKHVLV ZDV RQ WKH

IORUD RI WKH 6XSHUVWLWLRQ 0WV�� DQG ZRUNV DW WKH 'HVHUW %RWDQL�

FDO *DUGHQ �'%*�� DVNHG DERXW SXUVXLQJ JHWWLQJ SHUPLWV WR

FROOHFW KHUEDULXP VSHFLPHQV LQ WKLV HIIRUW� 7KH FROOHFWLRQ RI

KHUEDULXP VSHFLPHQV LQYROYHV WUDLQHG SHUVRQQHO �VXFK DV

.DWK\� WDNLQJ SODQW SUHVVHV LQWR WKH ILHOG� FROOHFWLQJ WKH KHU�

EDULXP VSHFLPHQ� DQG WDNLQJ WKH VSHFLPHQ EDFN WR '%*� &RO�

OHFWLQJ D KHUEDULXP VSHFLPHQ GRHV QRW PHDQ WDNLQJ WKH ZKROH

SODQW �� LW ZRXOG LQYROYH FROOHFWLQJ OHDYHV� D VWHP� HWF� &ROOHFW�

LQJ KHUEDULXP VSHFLPHQV FRXOG EH GRQH LI WKH SODQW FDQQRW EH

LGHQWLILHG LQ WKH ILHOG � WKH FROOHFWHG VSHFLPHQ ZRXOG EH NH\HG�

VWXGLHG� DQG LGHQWLILHG EDFN DW '%*� $OVR� D KHUEDULXP VSHFL�

PHQ PLJKW EH XVHG WR GRFXPHQW WKH SUHVHQFH RI D SDUWLFXODU

SODQW LQ D SDUWLFXODU DUHD�

7KH SODQ LV WR KDYH D VHULHV RI PRQWKO\ ZRUN GD\V VWDUWLQJ RQ

$SULO ���´ 0RUH RQ WKLV ODWHU LQ QH[W QHZVOHWWHU�

3DJH � *DPEHO·V 7DOHV

&RQWLQXHG IURP 3DJH �

³7KH %DWV RI $UL]RQD´

6KH LV DOVR D IRUPHU MXQLRU KLJK VFKRRO WHDFKHU DQG IRUPHU

SUHVLGHQW RI $$/( �6WDWH (QYLURQPHQWDO (GXFDWLRQ $VVRFLD�

WLRQ��

%HWWHU SUDFWLFH \RXU PDWK VNLOOV� WRR� DV .DUHQ 6FKHGOHU DOZD\V

FORVHV KHU SURJUDP ZLWK ³%DW 0DWK´ XVLQJ DXGLHQFH SDUWLFLSD�

WLRQ�

*HWWLQJ $ /LWWOH /RRQ\

E\ $QQ 0F'HUPRWW

2Q )HEUXDU\ ��� ���� 'DQLHOD <HOODQ DQG , PDGH WKH MRXU�

QH\ WR WKH &RORUDGR 5LYHU LQ VHDUFK RI WKH RIW UHSRUWHG

<HOORZ�ELOOHG /RRQ DQG /RQJ�WDLOHG GXFN� ,W KDG EHHQ

DERXW IRXU \HDUV VLQFH HLWKHU RQH RI XV KDG EHHQ RXW WKDW

ZD\� DQG WKDW DORQH ZRXOG KDYH EHHQ HQRXJK WR PDNH WKH

WULS D ZRUWKZKLOH HQGHDYRU� EXW ZH KDG JRRG VXFFHVV DV

ZHOO� ZLWK RQH RI WKH VSHFLHV� DW OHDVW� WKDW ZH ZHUH DIWHU�

1HLWKHU RI XV LV SDUWLFXODUO\ SURQH WR VKRRWLQJ RII RQ D WULS

WKH PRPHQW D UDULW\ LV PHQWLRQHG RQ WKH %LUG /LQH� EXW

ZKHQ 'DQLHOD DVNHG PH LI ,
G EH LQWHUHVWHG LQ PDNLQJ WKLV

RQH�GD\ WULS� , DJUHHG� :H OHIW 3KRHQL[ HDUO\ DQG DUULYHG

DW WKH /RQGRQ %ULGJH ODWH PRUQLQJ DQG ZLWKLQ D IHZ PLQ�

XWHV KDG GHFLGHG ZKHUH ZHïG HDW OXQFK���� <RX FDQ WHOO

ZKHUH RXU SULRULWLHV ZHUH�

,W WRRN DERXW WKH VDPH DPRXQW RI WLPH WR VSRW WKH <HOORZ�

ELOOHG /RRQ RQFH ZH EHJDQ RXU VWUROO DORQJ WKH ZDONZD\

ERUGHULQJ WKH ULYHU� 'DQLHOD
V VFRSH FOLQFKHG WKH ,'� EXW

ZH DFWXDOO\ KDG JRRG YLHZV RI WKH FULWWHU ZLWK ELQRFXODUV

WRR� ,W ZDV TXLWH FRRSHUDWLYH� KDQJLQJ DURXQG WKH EULGJH�

WKHQ PRYLQJ GRZQVWUHDP DQG HYHQWXDOO\ RXW RI VLJKW� ,W

KDG WKH GLVWUDFWLQJ KDELW RI GLYLQJ DQG VZLPPLQJ ZKDW

VHHPHG YDVW GLVWDQFHV EHIRUH UHVXUIDFLQJ DJDLQ� EXW RWKHU

WKDQ WKDW� ZDV TXLWH ZLOOLQJ WR SRVH DQG UHPRYH HYHU\

VKDGRZ RI GRXEW DV WR LWV LGHQWLW\� ,W GHILQLWHO\ ZDV D ORRQ�

LW GHILQLWHO\ KDG D \HOORZ ELOO� KHQFH� WKH RQO\ FRQFOXVLRQ

SRVVLEOH� ZH GHILQLWHO\ KDG WKH <HOORZ�ELOOHG /RRQ LQ WKH

VFRSH� 7KLV ODUJHVW RI ORRQV KDV EHHQ UHSRUWHG LQ $UL]RQD

RQO\ RQFH EHIRUH� $OWKRXJK LW KDV EHHQ VSRWWHG ZLQWHULQJ

RII WKH ZHVWHUQ FRDVW RI WKH 8QLWHG 6WDWHV� $UL]RQD LV TXLWH

IDU UHPRYHG IURP LWV $UFWLF EUHHGLQJ JURXQGV DQG PRUH

W\SLFDO FRDVWDO ZLQWHULQJ KHDGTXDUWHUV�

:KR NQRZV ZKDW EURXJKW WKLV 6QRZ %LUG WR WRZQ" /LNHO\

LW ZDV WKH PLQQRZV DURXQG WKH /RQGRQ %ULGJH WKDW NHSW LW

KHUH DOO VHDVRQ� WKRXJK� $W +DYDVX 6SULQJV 5HVRUW DQG

PDULQD� RQ WKH ZD\ IURP /DNH +DYDVX &LW\ WR 3DUNHU

'DP� ZH IHG KXJH FDUS DQG QXPHURXV ELUGV WKH OHIW�RYHU

IUHQFK IULHV IURP RXU OXQFK� :H KDG D EULHI DQG VLPSOH

JXOO OHVVRQ ZKLOH KHUH� ZLWK ERWK WKH 5LQJ�ELOOHG DQG &DOL�

IRUQLD *XOO LQ DWWHQGDQFH� $FWXDOO\� WKHUH ZDV MXVW RQH

&DOLIRUQLD *XOO� EXW LW ZDV DQ DGXOW DQG VHHPHG UHOXFWDQW

WR IO\��SHUKDSV LW ZDV LQMXUHG RU VRPHWKLQJ��VR LW ZDV FRQ�

WHQW WR VZLP TXLWH FORVH WR XV DQG JLYH XV JUHDW YLHZV�

7KH 5LQJ�ELOOHG *XOO ZDV SUHVHQW LQ ERWK DGXOW DWWLUH� DQG

YDULRXV MXYHQLOH DSSDUHOV�

&RQWLQXHG RQ 3DJH ��
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3DJH � *DPEHO·V 7DOHV

-RLQ 6RQRUDQ $XGXERQ 6RFLHW\«��

1HZ $GXOW RU )DPLO\ PHPEHUVKLS� ������

6HQLRUV DQG 6WXGHQWV� ������

5HQHZDO IHH IRU 6WXGHQWV DQG 6HQLRUV� ������

0DLOHG 1HZVOHWWHU VXEVFULSWLRQ � �����

)HH LQFOXGHV PHPEHUVKLS LQ WKH 1DWLRQDO $XGXERQ DQG \RXU ORFDO 6RQRUDQ

$XGXERQ 6RFLHWLHV� DQG D VXEVFULSWLRQ WR WKH $XGXERQ PDJD]LQH� <RXU

FKHFN VKRXOG EH PDGH SD\DEOH WR WKH 1DWLRQDO $XGXERQ 6RFLHW\� DORQJ ZLWK

WKH PHPEHUVKLS IRUP� SUHIHUDEO\ REWDLQHG IURP WKH 6RQRUDQ $XGXERQ 6RFL�

HW\ DQG FRQWDLQLQJ RXU FKDSWHU ,' QXPEHU %���

7KH 6RQRUDQ &KDSWHU QHZVOHWWHU� *DPEHO¶V 7DOHV� PD\ EH REWDLQHG IUHH

IURP WKH FKDSWHU ZHEVLWH �ZZZ�VRQRUDQDXGXERQ�RUJ!� RU E\ VXEVFULELQJ

IRU D PDLOHG KDUG FRS\� :HE VLWH UHFLSLHQWV ZLOO EH QRWLILHG ZKHQ HDFK

QHZVOHWWHU LV SRVWHG LI WKH FKDSWHU KDV \RXU H�PDLO DGGUHVV� 6HQG \RXU

PHPEHUVKLS QDPH DQG H�PDLO DGGUHVV WR�FKXFNNDQ#PLQGVSULQJ�FRP!� ,I

VXEVFULELQJ IRU D KDUG FRS\� VHQG FKHFN �������� PDGH SD\DEOH WR WKH 6RQR�

UDQ $XGXERQ 6RFLHW\� WR 6RQRUDQ $XGXERQ 6RFLHW\ � 3�2� %R[ �����

*OHQGDOH� $= ���������� � 3OHDVH LQFOXGH \RXU DGGUHVV� DQG WHOHSKRQH

QXPEHU�

&RPPLWWHH &RQWDFWV

&RQVHUYDWLRQ -RKQ 'HOYHQWKDO ������������ DVSHQUHF\FOHG#KRWPDLO�FRP

(GXFDWLRQ -RKQ 1LFKRO ������������ MQLFKROVWHZ#KRWPDLO�FRP

)LHOG 7ULSV 'DQLHOD <HOODQ ������������ G\HOODQ#DRO�FRP

)LQDQFH -RVK %XUQV ������������ MRVKBDBEXUQV#\DKRR�FRP

+RVSLWDOLW\ .DWK\ +REEV ������������

0HPEHUVKLS 'ZD\QH )LQN ������������ HGQD�ILQN#DVX�HGX

1HZVOHWWHU &KDUOHV .DQJDV ������������ FKXFNNDQ#PLQGVSULQ�FRP

3XEOLFLW\ 7RP /D]]HOOH ������������

*HWWLQJ $ /LWWOH /RRQ\

&RQWLQXHG IURP 3DJH �

/DWHU� LQ WKH ZDWHU DERYH WKH GDP� :H VSRWWHG D &RPPRQ

/RRQ MXVW DV ZH KDG IRXU \HDUV HDUOLHU�

,W ZDV QLFH WR KDYH DQRWKHU ORRQ WR FRPSDUH DQG FRQWUDVW

WKH <HOORZ�ELOOHG WR� DQG WR NQRZ WKDW LQ WKLV HYHU FKDQJ�

LQJ ZRUOG� VRPH WKLQJV DUH FRQVLVWHQW���VXFK DV DQ LVRODWHG

ORRQ WKDW DSSDUHQWO\ UHWXUQV WR WKH VDPH ZDWHUV HDFK ZLQ�

WHU WR VSHQG WKH VHDVRQ DORQH EHIRUH KHDGLQJ EDFN QRUWK WR

LWV EUHHGLQJ JURXQGV ZKHQ 6SULQJ UHDZDNHQV LWV KRU�

PRQHV�

%HORZ WKH GDP� ZH VFDQQHG WKH ZDWHUV DJDLQ DQG DJDLQ IRU

WKH ORQH /RQJ�WDLOHG 'XFN� EXW DOO ZH FRXOG VHH ZHUH SOHQ�

WLIXO QXPEHUV RI &RPPRQ DQG %DUURZ
V *ROGHQH\H� &RRWV

DQG %XIIOHKHDGV� WKH PDOHV RI WKH %XIIOHKHDGV ZHUH DOPRVW

EOLQGLQJ ZLWK WKH DIWHUQRRQ OLJKW JOLVWHQLQJ RII WKHLU ZKLWH

KHDGV� ,W ZDV VWLOO D WUHDW WR JHW ZHOO UHDFTXDLQWHG ZLWK

WKHVH VSHFLHV RI GXFNV� HYHQ LI WKH GXFN RI RXU GUHDPV ZDV

QRW WR EH IRXQG�

0DUFK DQG $SULO ���� )LHOG 7ULSV

6RQRUDQ $XGXERQ VWURQJO\ HQFRXUDJHV

FDUSRROLQJ RQ DOO RXWLQJV�

3OHDVH RUJDQL]H \RXU RZQ FDUSRRO� FRQVROLGDWH YHKLFOHV DW

PHHWLQJ SODFHV� DQG�RU FRQWDFW OHDGHUV IRU FDUSRROLQJ

DVVLVWDQFH�

)LHOG 7ULSV DUH UDWHG LQ GLIILFXOW\ OHYHOV RQH� WKH HDVLHVW� WR

ILYH� WKH PRVW GLIILFXOW� ,W LV UHFRPPHQGHG WKDW SDVVHQJHUV

UHLPEXUVH GULYHUV DW DQ DJUHHG UDWH�

5(0,1'(56� 'RQ¶W IRUJHW ZDWHU� VXQVFUHHQ� KDWV DQG

LQVHFW UHSHOOHQW� :HDU QHXWUDO FRORUV� $YRLG EULJKW

FRORUV� :HDU VWXUG\ ZDONLQJ VKRHV

7XHVGD\� 0DUFK �

5HDFK �� :LOGOLIH 5HFUHDWLRQ $UHD

/HDGHU� -RKQ 'HOYHQWKDO ������������

6SHQG D OHLVXUHO\ PRUQLQJ RQ WKLV ORYHO\ GHVHUW DQG ULSDULDQ

KDELWDWV VWUROO DORQJ WKH &$3 &DQDO� 7KH GHVHUW ELUGV VKRXOG

EH EXV\ PDWLQJ DQG EXLOGLQJ QHVWV� :H PD\ HYHQ JHW VRPH

PLJUDQWV SDVVLQJ WKURXJK� 0RUQLQJ RQO\� 'LIILFXOW\� ��

&DOO OHDGHU IRU PHHWLQJ WLPH DQG SODFH�

7XHVGD\� 0DUFK ��

&DVWOH +RW 6SULQJV

/HDGHU� .HQ /DUVHQ ������������

7LPH� � $�0�

0HHWLQJ 3ODFH� 1RUWKZHVW FRUQHU SDUNLQJ ORW DW ��WK $YH

DQG +XWWRQ 'U�

7KLV LV D %LUGHUV $QRQ\PRXV�6RQRUDQ $XGXERQ MRLQW WULS�

:H¶OO ORRN IRU VSULQJ PLJUDQWV DV ZHOO DV ZDWHU IRZO RQ WKH

QRUWK HQG RI /DNH 3OHDVDQW� 'LIILFXOW\ �� %ULQJ /XQFK�

�&RQWLQXHG RQ SDJH ��

6$6 :HE 6LWH� ZZZ�VRQRUDQDXGXERQ�RUJ

6RQRUDQ $XGXERQ 6RFLHW\ 2IILFHUV 	 %RDUG 0HPEHUV

3UHVLGHQW &KDUOHV .DQJDV ������������ FKXFNDQ#PLQGVSULQJ�FRP

9LFH�3UHVLGHQW -RKQ 'HOYHQWKDO ������������ DVSHQUHF\OHG#KRWPDLO�FRP

7UHDVXUHU -RVK %XUQV ������������ MRVKBDBEXUQV#\DKRR�FRP

6HFUHWDU\ 7LFH 6XSSOHH ������������ WLFHBD]#KRWPDLO�FRP

%RDUG 0HPEHUV DW /DUJH

'ZD\QH )LQN ������������ HGQD�ILQN#DVX�HGX

7RP -RQHV ������������ WUMRQHV#JUDQG�FDQ\RQ�HGX

%UXFH 3DOPHU ������������ SDOPHUEF#KRPH�FRP

+XJK 5RGJHUV ������������ KXJK�URGJHUV#KRPH�FRP

5HJLQD 5RGJHUV ������������ UHJLQD�URGJHUV#KRPH�FRP



�
3DJH � *DPEHO·V 7DOHV

0RQGD\� $SULO ��

5HWXUQ WR 3KRHQL[ IURP .HQR %D\�

$FFRPPRGDWLRQV�

:H ZLOO VSHQG WKH QLJKWV RI )ULGD\�6XQGD\ �$SULO ������ DW

/DV 2ODV� RQ WKH EHDFK DW .LQR %D\� 7KH /DV 2ODV KRXVHV DUH

WZR QHZ� PRGHUQ� VLGH�E\�VLGH KRXVHV� MRLQHG E\ D FRPPRQ

EDOFRQ\�SDWLR RYHUORRNLQJ WKH EHDFK DQG 6HD RI &RUWH]� (DFK

KRXVH LQFOXGHV D PRGHUQ NLWFKHQ ZLWK IXOO�VL]HG UHIULJHUDWRU�

UDQJH� PLFURZDYH� GLVKZDVKHU� DQG ZDVKLQJ PDFKLQH�GU\HU�

'LVKHV� IODWZDUH DQG XWHQVLOV� DQG FRRNZDUH DUH LQFOXGHG�

(DFK XQLW KDV D JDV JULOO RQ WKH EDOFRQ\�SDWLR�

7UDQVSRUWDWLRQ 	0LVFHOODQHRXV�

(DFK SDUWLFLSDQW LV UHVSRQVLEOH IRU KLV RU KHU RZQ

WUDQVSRUWDWLRQ WR .LQR %D\� &DUSRROLQJ LV VXJJHVWHG� %ULQJ

DOO WKH ZDWHU \RX ZLOO GULQN �DOWKRXJK VRPH LV SURYLGHG E\

WKH /DV 2ODV RZQHU�

7KHUH DUH DERXW IRXU JRRG UHVWDXUDQWV IRU GLQQHU� %ULQJ IRRG

IRU EUHDNIDVWV� OXQFKHV� DQG VQDFNV� 7KHUH DUH YHU\ OLPLWHG

FRPPRGLWLHV DW DQ H[WUHPHO\ VPDOO JURFHU\ VWRUH LQ .LQR

%D\�

$OO DFFRPPRGDWLRQV DQG IHHV DUH EDVHG RQ GRXEOH

RFFXSDQF\� &RVW LV DSSUR[LPDWHO\ ������� SHU SHUVRQ GXH E\

0DUFK ��WK� 7KLV LQFOXGHV KRXVH UHQW DQG ERDW IHH� 7KHUH

PLJKW EH DQ DGMXVWPHQW GHSHQGLQJ RQ WKH WRWDO QXPEHU RI

SHRSOH JRLQJ RQ WKH WULS DQG WKH ERDW�

6DYH 7KHVH 'DWHV�

7KXUVGD\� 0D\ � %XUUR &UHHN ZLWK (OHDQRU &DPSEHOO�

7KXUVGD\� 0D\ � 6HYHQ 6SULQJV ZLWK (OHDQRU &DPSEHOO

7HQWDWLYH IXWXUH WULSV�

$ QXPEHU RI XV KDYH JRQH RQ VHYHUDO 0H[LFR WULSV WR $OD�

PRV DQG VWD\HG ZLWK WKH 0DF.D\
V DW WKHLU ZRQGHUIXO ORFD�

WLRQ LQ $ODPRV� -HQQLIHU LV D ZRQGHUIXO FKHI DQG KRVW DQG

'DYLG LV D JUHDW ELUGHU DQG WRXU JXLGH� 2QH WULS LV WR <HFRUD�

&HEDGLOORV 7KLFN�ELOOHG 3DUURW 5HVHUYH� 0DWD 2UWL]� &DVD

*UDQGHV � 1DWXUDO DQG +XPDQ +LVWRU\ RI WKH 1RUWKHUQ 6LHUUD

0DGUH� � � GD\� � QLJKW� HPSKDVLV RQ ELUGLQJ � QDWXUDO DQG

KXPDQ KLVWRU\ �7KH RWKHU LV � �� GD\ 2D[DFD %LUGLQJ WULS�

6WDUWLQJ DQG HQGLQJ LQ 2D[DFD�

'HWDLOV RQ ERWK WULSV FDQ EH VHHQ RQ WKHLU ZHE SDJH�
KWWS���ZZZ�VROLSDVR�FRP�H[FXUVLRQV�KWP

RU FRQWDFW &KXFN .DQJDV DW ������������

$Q\ LQWHUHVW LQ HLWKHU RI WKHVH WULSV" 7KH\ ERWK ORRN OLNH
H[FLWLQJ WULSV� 6HYHUDO SHRSOH KDYH DOUHDG\ LQGLFDWHG WKDW
WKH\ ZRXOG JR� 'DYLG LQGLFDWHG WKDW 1RYHPEHU PLJKW EH D
JRRG WLPH IRU WKH ILUVW WULS DQG WKH WLPLQJ RI WKH VHFRQG WULS
LV RSHQ�

6DWXUGD\� 0DUFK ��

7UHV 5tRV :HWODQGV� &REEOH 3RQGV� (O 0LUDJH

3RQGV

/HDGHU� 'ZD\QH )LQN

&RQWDFW 3HUVRQ� 'DQLHOD <HOODQ ������������

G\HOODQ#DRO�FRP

7KLV WLPH RI \HDU VKRXOG \LHOG D JRRG YDULHW\ RI WKH DUHD¶V
VKRUHELUGV VXFK DV EODFN�QHFNHG VWLOWV DQG DYRFHWV� DV ZHOO
DV SRVVLEOH PLJUDWLQJ ZDUEOHUV DW WKH &REEOH 3RQGV� ZKHUH
RIWHQ XQXVXDO VSHFLHV VXFK DV WKH 1RUWKHUQ 3DUXOD PD\
VKRZ XS� 'LIILFXOW\� � 0RUQLQJ 2QO\� &RQWDFW

'DQLHOD IRU PHHWLQJ WLPH DQG SODFH

7KXUVGD\� $SULO ��

%R[ &DQ\RQ

/HDGHU� 1DQF\ /RQGRQ

JDWH#Z�D]�QHW

7KLV LV D KLJK ZDOOHG FDQ\RQ DORQJ WKH +DVVD\DPSD 5LYHU�

7KLV LV D VWXQQLQJ QDWXUDO KDELWDW ZKHUH PLJUDQWV DQG

EUHHGLQJ ELUGV PD\ EH VHHQ� 'LIILFXOW\ ���� %ULQJ OXQFK�

&RQWDFW OHDGHU IRU PHHWLQJ WLPH DQG SODFH�

$SULO ���$SULO �� .LQR %D\� 6RQRUD 0H[LFR

/HDGHU� .HQ %LHOHN ������������

6SHQG D UHOD[LQJ ZHHNHQG RQ WKH EHDFK� 7KLV WULS ZLOO
LQFOXGH ODQG ELUGLQJ DV ZHOO DV D SHODJLF WULS� /LNHO\ ELUGV

ZLOO LQFOXGH WKH 5HGELOOHG 7URSLFELUG� /HDVW DQG %ODFN

6WRUP 3HWUHOV� %RRELHV� WKH 0DJQLILFHQW )ULJDWHELUG�

%ODFN 6NLPPHU� (OHJDQW 7HUQ� <HOORZ�)RRWHG *XOO�

0DQJURRYH 6ZDOORZ DQG PDQ\ RWKHU VSHFLHV� $V D
VSHFLDO DFWLYLW\ ZH ZLOO KDYH WKH RSSRUWXQLW\ WR YLVLW WKH
6HUL ,QGLDQV WR WUDGH IRU DQG SXUFKDVH WKHLU VSHFLDO FUDIWV�
VXFK DV LURQZRRG FDUYLQJV DQG EDVNHWV� *URXS VL]H LV
OLPLWHG WR WZHOYH�

7HQWDWLYH 6FKHGXOH

���� $0 )ULGD\� $SULO ��
1RJDOHV� $= WR .LQR %D\� 6RQRUD �0RVW SHRSOH ZLOO EH
VWD\LQJ LQ 1RJDOHV 7KXUVGD\ HYHQLQJ� EXW WKRVH ZKR ZLVK
FDQ GULYH IURP 3KRHQL[�

6DWXUGD\� $SULO ��
(LWKHU SHODJLF ELUGLQJ WR ,VOD 6DQ 3HGUR 0DWLU LQ WKH 6HD RI
&RUWH]� RU ELUGLQJ RQ WKH .LQR %D\ HVWXDU\ �$�0�� 	 D YLVLW
WR WKH 6HUL ,QGLDQ YLOODJH RI 3XQWD &KXHFD �3�0���
GHSHQGLQJ RQ WKH ZHDWKHU�

6XQGD\� $SULO ��
6DQ 3HGUR 0DWLU RU .LQR %D\ HVWXDU\ DQG 3XQWD &KXHFD�



�

6RQRUDQ $XGXERQ 6RFLHW\

3�2� %R[ ����

*OHQGDOH� $= ����������

2WKHU 'DWHV RI ,QWHUHVW�

0DU �� ���� S�P� %RDUG 0HHWLQJ DW *OHQGDOH /LEUDU\� $OO 6$6 PHPEHUV ZHOFRPH�

&DOHQGDU RI 0RQWKO\ 0HHWLQJV«

/RFDWLRQ� $XGLWRULXP� *OHQGDOH 3XEOLF /LEUDU\� ���� :HVW %URZQ 6WUHHW

�RQH EORFN VRXWK RI 3HRULD $YH� 	 ��WK $YH� LQWHUVHFWLRQ�

7LPH� ���� S�P�

0DU ��� ���� .DUHQ 6FKHGOHU� ZLWK WKH $=*)' (GXFDWLRQ 'HSDUWPHQW RQ ³7KH %DWV RI $UL]RQD´

$SU ��� ���� )LRQD *RRGVRQ� (QYLURQPHQWDO &RQVXOWDQW RQ ³&DFWXV )HUUXJLQRXV 3\JP\�2ZO´

0D\ �� ���� .DWH /LWWHUDO RI WKH 0HVD 6RXWKZHVW 0XVHXP RQ ³$UL]RQD 'LQRVDXUV $ WR =´

:H KRSH WR KDYH VRPH RI WKH IDOO VFKHGXOH LQ WKH IXWXUH VSULQJ QHZVOHWWHUV�
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