
)LJKWLQJ�WKH�&RIIHH�%HUU\�%RUHU�
7KUHH�PDMRU�VWUDWHJLHV�ZLOO�FRPEDW�WKHVH�SHVWV�LQ�����
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$V�D�SULYDWH�WUXVW�IRXQGHG�
DQG�HQGRZHG�E\�WKH�OHJDF\�
RI�3ULQFHVV�%HUQLFH�3DXDKL�
%LVKRS��.DPHKDPHKD�
6FKRROV��.6��LV�GHGLFDWHG�
WR�LPSURYLQJ�WKH�FDSDELOLW\�
DQG�ZHOOÿEHLQJ�RI�1DWLYH�
+DZDLLDQV���:LWK�����
RI�WKH�6FKRROV·�ODQG�
NXOHDQD�LQ�DJULFXOWXUH�
DQG�FRQVHUYDWLRQ��WKH�
VXFFHVV�RI�.6·�DJULFXOWXUDO�
WHQDQWV�XOWLPDWHO\�IHHGV�
WKH�6FKRROV·�PLVVLRQ�LQ�
SHUSHWXLW\���

7KLV�QHZVOHWWHU�ZDV�
GHVLJQHG�WR�VKDUH�
DJULFXOWXUDO�UHODWHG�
LQIRUPDWLRQ�DQG�QHZV�LQ�
DQ�HIIRUW�WR�FRQQHFW�ZLWK�
Ql�PDKLCDL�R�.DPHKDPHKD���
:H�UHFRJQL]H�WKH�YDOXH�RI�
SURPRWLQJ�DJULFXOWXUH�DV�
DQ�LQGXVWU\�DQG�VXSSRUWLQJ�
WKRVH�ZKRVH�ODERU�DQG�
OLYHOLKRRG�KDYH�SUHVHUYHG�
D�WUDGLWLRQ�RI�VXVWDLQDEOH�
OLYLQJ�LQ�+DZDLCL�

:H�KRSH�\RX�ILQG�WKLV�
QHZVOHWWHU�UHOHYDQW�DQG�
XVHIXO���,I�\RX�KDYH�DQ\�
TXHVWLRQV�RU�IHHGEDFN��
SOHDVH�FRQWDFW�XV�DW��
ODQG#NVEH�HGX���

0DKDOR�

7KH�FRIIHH�EHUU\�ERUHU�
�+\SRWKHQHPXV�KDPSHL��
LV�D�EHHWOH�QDWLYH�WR�$IULFD�
DIIHFWLQJ�RYHU����FRXQWULHV��
PDLQO\�LQ�/DWLQ�$PHULFD���
+DZDL¶L�KDV�VHHQ�LWV�IDLU�
VKDUH�RI�FRIIHH�SHVWV�LQ�
WKH�SDVW��VXFK�DV�WKH�EODFN�
WZLJ�ERUHU�DQG�WURSLFDO�QXW�
ERUHU��EXW�WKH�FRIIHH�EHUU\�
ERUHU��&%%��KDV�PRVW�
UHFHQWO\�EHHQ�GHVWUR\LQJ�
+DZDLLDQ�FRIIHH�IDUPV���

7KH�GHYDVWDWLRQ�EHJLQV�ZKHQ�WKH�
IHPDOH�EHHWOH�DWWDFNV�WKH�FRIIHH�
EHUULHV�IURP�DERXW�HLJKW�ZHHNV�
DIWHU�IORZHULQJ�XS�WR�KDUYHVW�
VHDVRQ���)HPDOHV�ERUH�D�KROH�LQ�
WKH�¶SLNR·�RU�¶EXOOV�H\H·�DW�WKH�
EORVVRP�HQG�RI�WKH�FKHUU\��7ZR�
GD\V�DIWHU�HQWU\��DQ\ZKHUH�IURP�
��ÿ���HJJV�DUH�ODLG��SURGXFLQJ����
IHPDOHV�WR�HDFK�PDOH��7KH�\RXQJ�
PDJJRWÿOLNH�EHHWOHV�HDW�WKH�VHHG�
DQG�ODWHU�PDWH���'XULQJ�KDUYHVW��
WKH�RQO\�LQGLFDWLRQ�RI�DQ�LQIHVWHG�
FKHUU\�LV�D�KROH�LQ�WKH�IUXLW�RU�WKH�
IHPDOH·V�UHDU�VWLFNLQJ�RXW�RI�WKH�
FKHUU\�

&%%�LV�D�SHVW�RI�WKH�FRIIHH�IDUP��
QRW�D�VWRUDJH�SHVW�RI�WKH�FRIIHH�
ZDUHKRXVH���,W�GRHV�QRW�DWWDFN�RU�
UHSURGXFH�LQ�WKH�EHDQV�VROG�IRU�
URDVWLQJ���+DZDL¶L�EHQHILWV�IURP�
WKH�H[SHULHQFH�JDLQHG�LQ�RWKHU�
FRXQWULHV�ZKLFK�DUH�VXFFHVVIXOO\�
IDUPLQJ�FRIIHH�GHVSLWH�WKH�
&%%��7KH�WKUHH�PDMRU�VWUDWHJLHV�
VXFFHVVIXOO\�XVHG�LQ�RWKHU�
FRXQWULHV�DUH�

���6$1,7$7,21� � �
7KLV�VWUDWHJ\�LQYROYHV�FRQWDLQLQJ�
DQG�NLOOLQJ���,W�UHTXLUHV�VWULSSLQJ�
DOO�FKHUULHV�IURP�WKH�WUHH��DIWHU�
WKH�ODVW�KDUYHVW��EHIRUH�SUXQLQJ���
&ROOHFWLQJ�IDOOHQ�FKHUULHV�IURP�WKH�
JURXQG�DQG�GHVWUR\LQJ�WKHP�E\�
KHDW�RU�EXU\LQJ�LV�DOVR�LPSRUWDQW���
7R�EUHDN�WKH�OLIH�F\FOH�RI�WKH�
EHHWOH��DOO�FKHUULHV��UDLVLQV��DQG�
GURSV�PXVW�EH�UHPRYHG��,I�WKLV�LV�
GRQH�SURSHUO\��WKH�RQO\�

ZD\�IRU�WKH�EHHWOH�WR�LQIHVW�WKH�
RUFKDUG�LV�IURP�H[WHUQDO�VRXUFHV���
$W�WKH�PLOO��FKHUULHV�VKRXOG�DUULYH�
LQ�FORVHG�EDJV�DQG�EH�KHOG�LQ�D�
VFUHHQHG�DUHD�LQ�RUGHU�WR�SUHYHQW�
WKH�&%%�IURP�HVFDSLQJ���'XULQJ�
WKH�SXOSLQJ�SKDVH��WKH�VNLQV�PXVW�
DOVR�EH�KHDWHG�RU�FRPSRVWHG��7KH�
GU\LQJ�IORRU�VKRXOG�EH�HQFORVHG�
ZLWK�D�VFUHHQ��������LQFK�PHVK�RU�
VPDOOHU��WR�SUHYHQW�DQ\�UHPDLQLQJ�
SHVWV�IURP�HVFDSLQJ�

���75$33,1*� � �
7KLV�VWUDWHJ\�LV�XVHG�LQ�WKH�VSULQJ�
DQG�VXPPHU�ZKHQ�WKH�IHPDOHV�
DUH�VHHNLQJ�WKH�ULSH�FKHUU\���7UDSV�
WR�FDWFK�WKH�IHPDOH�DUH�EDLWHG�
ZLWK�D�����PL[�RI�PHWKDQRO�DQG�
HWKDQRO�DQG�FDQ�EH�KRPHPDGH�
RU�SXUFKDVHG���:KHQ�WKH�EHHWOH�
IOLHV�LQWR�WKH�WUDS��VKH�KLWV�WKH�
ZDOOV�DQG�IDOOV�GRZQ�LQWR�D�PL[�
RI�VRDS\�ZDWHU�RU�DQWLIUHH]H�DQG�
GLHV���

���,16(&7,&,'$/�)81*86�
6SUD\LQJ��D��FRPPHUFLDO�
IRUPXODWLRQ�RI�IXQJDO�VSRUHV�
�%HDXYHULD�EDVVLDQD��ZDV�
DSSURYHG�E\�WKH�+DZDL¶L�
'HSDUWPHQW�RI�$JULFXOWXUH�ODVW�
PRQWK��7ZR�SURGXFWV�0\FRWURO�2�
�FHUWLILHG�RUJDQLF��DQG�%RWDQL*DUG�
(6�DUH�DYDLODEOH�LQ�.RQD�DQG�
VKRXOG�EH�VSUD\HG�DV�VRRQ�DV�&%%�

RU�LWV�GDPDJH�LV�
REVHUYHG��&7$+5�
LV�DOVR�HYDOXDWLQJ�
FXUUHQWO\�RU�VRRQÿWRÿ
EH�DSSURYHG�FRIIHH�
LQVHFWLFLGHV��

,Q�DOO�OLNHOLKRRG��
+DZDL¶L�FDQQRW�
HUDGLFDWH�WKH�
&%%�EXW�FDQ�
OHDUQ�WR�PDQDJH�
WKLV�FKDOOHQJH���

$OO�LPSRUWHG�JUHHQ�EHDQV�DUH�
IXPLJDWHG�EHIRUH�UHDFKLQJ�
+DZDL¶L�DV�EHHWOHV�FDQ�KLWFKKLNH�
RQ�EXUODS�EDJV���7KH�FRIIHH�
TXDUDQWLQH�LQ�.RQD�DQG�+DZDL¶L�
&RXQW\�LV�LQ�SODFH�WR�VORZ�WKH�
PRYHPHQW�RI�WKH�&%%�LQWR�.D¶��
DQG�+lPlNXD�DQG�WR�WKH�RWKHU�
FRIIHH�IDUPV�RQ�2¶DKX��0DXL��
0RORND¶L�DQG�.DXD¶L���

7KH�+DZDL¶L�&RIIHH�%HUU\�%RUHU��
7DVN�)RUFH�ZDV�RUJDQL]HG�
WR�FRRUGLQDWH�WKH�UHVHDUFK��
UHJXODWRU\��DQG�RXWUHDFK�HIIRUWV�
RI��WKH�+DZDL¶L�'HSDUWPHQW�RI�
$JULFXOWXUH��'2$���WKH�8+�
&ROOHJH�RI�7URSLFDO�$JULFXOWXUH�
DQG�+XPDQ�5HVRXUFHV��&7$+5���
86'$�3DFLILF�%DVLQ�$JULFXOWXUDO�
5HVHDUFK�&HQWHU��3%$5&���DQG�
FRIIHH�RUJDQL]DWLRQV���)RU�PRUH�
LQIRUPDWLRQ��YLVLW�ZZZ�FWDKU�
KDZDLL�HGX�DQG�FOLFN�RQ�&RIIHH�
%HUU\�%RUHU�$OHUWV�

7KH�IHPDOH�EHHWOH�VWLFNLQJ�RXW�RI�
WKH�FKHUU\�LV�HYLGHQFH�RI�DQ�LQIHVWHG�
FRIIHH�FKHUU\�

&RQWULEXWHG�E\�+�&��´6NLSµ�%LWWHQEHQGHU��3K�'�ÿÿ�([WHQVLRQ�6SHFLDOLVW�IRU�&7$+5



)HDWXUHG�5DQFKHU��-LOO�$QGUDGHÿ0DWWRV
5DLVHG�LQ�D�KDUG�ZRUNLQJ�IDPLO\�RI�HQWUHSUHQHXUV��-LOO�$QGUDGHÿ0DWWRV�
JUHZ�XS�ZLWK�D�VWURQJ�ZRUN�HWKLF�DQG�EXVLQHVV�VDYY\���+HU�JUHDW�
JUDQGSDUHQWV�FDPH�WR�+DZDL¶L�IURP�3RUWXJDO�WR�ZRUN�LQ�WKH�VXJDU�
SODQWDWLRQ�DQG�KHU�JUDQGIDWKHU�VODXJKWHUHG�FDWWOH�E\�KDQG��VHOOLQJ�PHDW�RQ�
D�VWULQJ�IRU����FHQWV���

$IWHU�ZRUNLQJ�LQ�WKH�IRRG�VHUYLFH�DQG�PDQDJHPHQW�LQGXVWU\�IRU����\HDUV��
-LOO�GHFLGHG�WR�FRPH�EDFN�DQG�KHOS�JURZ�KHU�JUDQGIDWKHU·V�EXVLQHVV���
,Q�������VKH�WRRN�RYHU�WKH�RSHUDWLRQV�RI�--�$QGUDGH�6ODXJKWHU�+RXVH�
XQWLO�LW�FORVHG�LQ��������-LOO�LV�QRZ�WKH�JHQHUDO�PDQDJHU�RI�+DZDL¶L�%HHI�
3URGXFHUV��+%3��DQG�VKH�DQG�KHU�KXVEDQG�5R\�RZQ�--·V�0HDW�0DUNHW�LQ�
+RQRND¶D���7KH\�DOVR�OHDVH�����DFUHV�RI�ODQG�RQ�WKH�+lPlNXD�FRDVW�IURP�
.DPHKDPHKD�6FKRROV�ZKHUH�WKH\�UXQ�����FRZV�DQG����RQÿWKHÿJURXQG�
VWHHUV���&XUUHQWO\�WKH\�DUH�HQWHULQJ�LQWR�DQ�DJUHHPHQW�ZLWK�+DZDL¶L�%HHI

3URGXFHUV�WR�UDLVH�PRUH�FRZV�LQ�RUGHU�WR�VXSSO\�WKH�VODXJKWHU�KRXVH�ZLWK�
PRUH�WKDQ�����KHDGV�RI�JUDVVÿILQLVKHG�FDWWOH�D�\HDU���

$V�GHVLUDEOH�DV�+lPlNXD�LV�IRU�UDLVLQJ�FDWWOH��WKH�FKDOOHQJH�LV�ZKDW�WR�GR�
ZLWK�WKH�FDWWOH�RQFH�WKH\�UHDFK�PDWXULW\���

5DQFKHUV�FDQ·W�DIIRUG�WR�NHHS�DOO�WKHLU�FDWWOH�LQ�+DZDL¶L�EHFDXVH�WKH\�QHHG�
WKH�FDVK�IORZ�µ�-LOO�VDLG��´$Q�DOWHUQDWLYH�LV�WR�GLYHUVLI\�DQG�VKLS�VRPH�
VWHHUV�WR�WKH�PDLQODQG��VDYLQJ�RWKHUV�IRU�WKH�ORFDO�PDUNHW���,I�UDQFKHUV�GLG�
WKLV�PRUH��ZH�FRXOG�NHHS�D�FRQVLVWHQW�PDUNHW�IRU�ORFDO�JUDVVÿIHG�EHHI�µ

7R�KHOS�VROYH�WKLV�SUREOHP��+DZDLL�%HHI�3URGXFHUV�LV�ORRNLQJ�LQWR�DQ�
LQFHQWLYH�SURJUDP�ZKHUH�UDQFKHUV�ZLOO�UHFHLYH�������WR�������SHU�SRXQG��
ZRUNLQJ�WKHLU�ZD\�XS�WR�������SHU�SRXQG���,I�WKH�SLORW�JRHV�DV�SODQQHG��
UDQFKHUV�FDQ�FRQWLQXH�WR�JURZ�WKHLU�EXVLQHVVHV�DQG�WKH�SHRSOH�RI�+DZDL¶L�
ZLOO�EHQHILW�E\�KDYLQJ�JRRG�WDVWLQJ�DQG�KHDOWK\�ORFDO�EHHI�

´7KH�+lPlNXD�FRDVWOLQH�LV�
YHU\�YDOXDEOH�IRU�JUDVVÿILQLVKHG�
EHHI���:LWK�WKH�FOLPDWH��QDWXUDO�
VDOW��DQG�JXLQHD�JUDVV��ZH�FDQ�
ILQLVK�FDWWOH�XQGHU����PRQWKV��
$QG�WKDW·V�ZKDW�ZH·UH��
ORRNLQJ�IRU�µ

0HD¶DL��&KXFN�:DJRQ�6WHZ
&RPSOLPHQWV�RI�--·V�&RXQWU\�0DUNHW
��OEV��JUDVVÿIHG�%LJ�,VODQG�EHHI
��OEV��ORFDO�EHHI�EULVNHW
��OEV��RI�FDUURWV
��OEV��RI�SRWDWRHV
��ZKROH�RQLRQ��FKRSSHG
��FDQV�RI�,WDOLDQ�VWHZHG�WRPDWRHV
��FDQV�RI�9��MXLFH
�ÿ��FXEHV�RI�EHHI�ERXLOORQ
�ÿ��ED\�OHDYHV
3DUVOH\�IODNHV
*DUOLF��+DZDLLDQ�VDOW�DQG�
��EODFN�SHSSHU�WR�WDVWH

'LUHFWLRQV�
&RYHU�EHHI�ZLWK�ZDWHU���$GG�EHHI�
ERXLOORQ�FXEHV��ED\�OHDYHV��RQLRQ��
SDUVOH\��VDOW�DQG�SHSSHU���%RLO�EHHI�
XQWLO�WHQGHU���$GG�VWHZHG�WRPDÿ
WRHV��9��MXLFH��DQG�FDUURWV���&RRN�
XQWLO�KDOI�FRRNHG���$GG�SRWDWRHV��
VLPPHU�XQWLO�FRRNHG���5HIULJHUDWH�
RYHUQLJKW��VNLP�RII�RLO��KHDW�
DQG�VHUYH�

0HHW�$OOHQ�6DODYHD
$OOHQ�ZDV�QHZO\�KLUHG�
DV�ODQG�SODQQLQJ�DQG�
HQWLWOHPHQWV�PDQDJHU�
IRU�+DZDL¶L�LVODQG���+H�
SUHYLRXVO\�ZRUNHG�DV�D�
VHQLRU�ODQG�XVH�SODQQHU�
ZLWK�WKH�:HVW�+DZDL¶L·V�
&RXQW\�RI�+DZDL¶L�
3ODQQLQJ�'HSDUWPHQW�
DQG�RYHUVDZ�WKH�FUHDWLRQ�
RI�WZR�&RPPXQLW\�
'HYHORSPHQW�3ODQV��&'3��
IRU�1RUWK�DQG�6RXWK�
.RKDOD���+H�DOVR�VHUYHG�
DV�SURMHFW�PDQDJHU�RQ�NH\�
LPSOHPHQWDWLRQ�HOHPHQWV�RI�WKH�.RQD�&'3�

$OOHQ�KROGV�D�EDFKHORU�RI�DUWV�GHJUHH�LQ�JHRJUDSK\�
DQG�XUEDQ�DQG�HQYLURQPHQWDO�SODQQLQJ�IURP�WKH�
8QLYHUVLW\�RI�+DZDL¶L�DW�+LOR���+LV�EDFNJURXQG�LQ�
SHUPLWWLQJ�DQG�HQWLWOHPHQWV�FDQ�EH�D�YDOXDEOH�DVVHW�
E\�SURYLGLQJ�ODQG�XVH�DUWLFOHV�WKDW�DUH�RI�LQWHUHVW�
DQG�EHQHILW�WR�RXU�.6�WHQDQWV���7R�PDNH�VXJJHVWLRQV�
RQ�ODQG�XVH�WRSLFV�\RX·G�OLNH�WR�VHH�DGGUHVVHG�LQ�WKH�
QH[W�.D�0DKL¶DL��FRQWDFW�$OOHQ�DW�WRSLFV#NVEH�HGX�

�
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%ULQJ�VXUSOXV�SURGXFH�IURP�\RXU�IDUP�RU�JDUGHQ�WR�
H[FKDQJH�ZLWK�RWKHU�FRPPXQLW\�PHPEHUV���,I�\RX�
GRQ·W�KDYH�SURGXFH�WR�VKDUH��ZH�DOZD\V�ZHOFRPH�D�
OHQGLQJ�KDQG��$W�WKH�HQG�RI�WKH�VZDS��H[FHVV�IRRG�
ZLOO�EH�FROOHFWHG�IRU�GHOLYHU\�WR�ORFDO�IRRG�GLVWULEXWLRQ�
FHQWHUV�

-RLQ�XV�HYHU\�6DWXUGD\�WKURXJK�WKH�HQG�RI�
$XJXVW�IURP�������ÿ��SP�DW�0DODCDL�*DUGHQ��DFFHVVHG�

IURP�WKH�QHZ�JUDYHO�URDG�LQWR�
:DLPHD�0LGGOH�6FKRRO�E\�.DKLOX�7KHDWHU�

&DOO�XV�LI�\RX�QHHG�KHOS�KDUYHVWLQJ�
)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�1LFROH�0LOQH��&URS�
6KDUH�FRRUGLQDWRU��DW����ÿ�����RU�QPLOQH#KDZDLL�HGX�

´



7KH�3XUSOH�3ODJXH
(YHU�ZRQGHU�ZKDW�WKDW�REWUXVLYHO\�ODUJH�SXUSOH�DQG�JUHHQ�SODQW�LV�LQ�WKH�
FRUQHU�RI�\RXU�IDUP�ORW�RU�SDVWXUH"��,W�FRXOG�EH�D�KDUPOHVV�RUQDPHQWDO�RU�
RQH�RI�+DZDL¶L·V�GHDGOLHVW�LQYDVLYH�ZHHGV�

0LFRQLD��0LFRQLD�FDOYHVFHQV��LV�QDWLYH�WR�&HQWUDO�DQG�6RXWK�$PHULFD�DQG�
ZDV�LQWURGXFHG�WR�+DZDL¶L�LQ������DV�DQ�RUQDPHQWDO�JDUGHQ�SODQW���,W�KDV�
YHU\�ODUJH�OHDYHV��IODVK\�ZKLWH�YHLQV��D�GLVWLQFWLYH�WULR�RI�PLGULEV�DQG�FDQ�
JURZ�XS�WR����IHHW�

7KH�VKDOORZÿURRWHG�WKLFNHWV�VKDGH�RXW�QDWLYH�YHJHWDWLRQV��SUHYHQWLQJ�DQ\�
SODQW�IURP�JURZLQJ�QHDUE\�DQG�SURPRWLQJ�HURVLRQ���7KH�VDQGÿVL]HG�VHHGV�
DUH�VSUHDG�DJJUHVVLYHO\�E\�ELUGV�DQG�RWKHU�DQLPDOV�WKDW�DUH�DWWUDFWHG�WR�WKH
VZHHW�IUXLW��

2Q�+DZDL¶L�LVODQG��WKH�ZHHG�KDV�EHHQ�GHWHFWHG�ZLWKLQ�IRUHVW�UHVHUYHV�DQG�RQ�DJULFXOWXUDO�ODQGV���/DUJH�SRSXODWLRQV�H[LVW�LQ�3XQD��+LOR��
+lPlNXD�DQG�WZR�VPDOOHU�.RQD�SRSXODWLRQV�DUH�NQRZQ�LQ�.DKDOX¶Xÿ.HDXKRX�DQG�+|QDXQDX���2Q�WKH�RWKHU�LVODQGV��PLFRQLD�KDV�EHHQ�
IRXQG�LQ�YDU\LQJ�GHJUHHV�LQ�WKH�.R¶RODX�PRXQWDLQ�UDQJH��:DLOXD�6WDWH�3DUN�RQ�.DXD¶L��DQG�WKURXJKRXW�(DVW�0DXL�

7R�KHOS�HUDGLFDWH�WKLV�GHVWUXFWLYH�ZHHG��.DPHKDPHKD�6FKRROV�FRQWUDFWV�)RUHVW�6ROXWLRQV��,QF��D�ORFDO�EXVLQHVV�WKDW�SHUIRUPV�ELÿDQQXDO�
VZHHSV�RI�.DKDOX¶X�DQG�+|QDXQDX�IRUHVW���7UDLQHG�WHFKQLFLDQV�FRPE�WKURXJK�WKH�IRUHVWV��NLOOLQJ�HYHU\�PLFRQLD�SODQW�WKH\�ILQG���
$OWKRXJK�UHSURGXFLQJ�LQGLYLGXDOV�KDYH�QRW�EHHQ�IRXQG�LQ�.DKDOX¶X�VLQFH������DQG�LQ�+|QDXQDX�VLQFH�������.6�ZLOO�FRQWLQXH�PLFRQLD�
PDQDJHPHQW�XQWLO�WKH�VHHG�EDQN�LV�H[KDXVWHG�

´<RXU�KHOS�LQ�GHWHFWLQJ�DQG�HUDGLFDWLQJ�PLFRQLD�LV�DERXW�PRUH�WKDQ�OHDVH�FRPSOLDQFH�µ�VDLG�QDWXUDO�DQG�FXOWXUDO�UHVRXUFH�ODQG�DVVHW�
PDQDJHU�.DPD�'DQFLO���´6WRSSLQJ�PLFRQLD�EHIRUH�LW�VSUHDGV�IXUWKHU�LQWR�RXU�IRUHVWV�LV�RXU�VKDUHG�JRDO�µ

,I�\RX�OHDVH�DJULFXOWXUDO�ODQG�LQ�+LORÿ+lPlNXD�RU�.RQD��FKHFN�\RXU�DUHD�DW�OHDVW�RQFH�D�\HDU�WR�KHOS�PDLQWDLQ�WKH�
SURSHUW\�LQ�D�UHDVRQDEOH�ZHHGÿIUHH�FRQGLWLRQ���3URIHVVLRQDOV�FDQ�DOVR�KHOS�HUDGLFDWH�´WKH�SXUSOH�SODJXHµ�IUHH�RI�FKDUJH���
&RQWDFW�.DQRH�'H5HJR�RI�WKH�%LJ�,VODQG�,QYDVLYH�6SHFLHV�&RPPLWWHH�DW����������ÿ�����RU�NNGHUHJR#KDZDLL�HGX�WR�
VFKHGXOH�D�IUHH�HUDGLFDWLRQ�

0DUJDUHWWH�.DQHDOL¶L
0DUJDUHWWH�.DQHDOL¶L�LV�UHVSRQVLEOH�IRU�OHDGLQJ�
WKH�:HVW�+DZDL¶L�OHDVH�DGPLQLVWUDWLRQ�WHDP�
WR�RYHUVHH�1RUWK�DQG�6RXWK�.RQD�DJULFXOWXUDO�
OHDVHV���%RUQ�DQG�UDLVHG�LQ�.RQD��0DUJDUHWWH�
JUDGXDWHG�IURP�.RQDZDHQD��6KH�HDUQHG�DQ�
DVVRFLDWH�GHJUHH�LQ�EXVLQHVV�DGPLQLVWUDWLRQ�
DQG�KHU�+DZDL¶L�UHDO�HVWDWH�OLFHQVH�

7HUU\�.QDEXVFK�
7HUU\�.QDEXVFK�DQG�KHU�WHDP�DUH�UHVSRQÿ
VLEOH�IRU�DVVLVWLQJ�LQ�WKH�PDQDJHPHQW�DQG�
DGPLQLVWUDWLRQ�RI�DJULFXOWXUH��SDVWXUH��
RUFKDUGV��UHVLGHQWLDO�DQG�FRPPHUFLDO�OHDVHV�
LQ�+lPlNXD��+LOR��3XQD��.D·���.RKDOD�DQG�
.RQD���%DVHG�LQ�(DVW�+DZDL¶L��VKH�PRYHG�

.D�/LPDKDQD��0HHW�WKH�/$'�6WDII

)URP�OHIW�WR�ULJKW��0DUJDUHWWH��7HUU\��7DQ\D��1DRPL��6KHUU\��3DPHOD

IURP�0LFKLJDQ����\HDUV�DJR�DQG�KDV�
EHHQ�ZLWK�.6�IRU�WKH�SDVW����\HDUV��

7DQ\D�$QGUDGH�
7DQ\D�$QGUDGH�LV�UHVSRQVLEOH�IRU�DVVLVWÿ
LQJ�WKH�ODQG�DVVHW�PDQDJHUV�LQ�DGPLQÿ
LVWHULQJ�DJULFXOWXUH��SDVWXUH��RUFKDUG��
UHVLGHQWLDO�DQG�FRPPHUFLDO�OHDVHV�LQ�
3XQD��+LOR��+lPlNXD��.D·���.RKDOD�
DQG�.RQD���%RUQ�DQG�UDLVHG�LQ�+DZDL¶L��
7DQ\D�KDV�ZRUNHG�LQ�WKH�+lPlNXD�RIÿ
ILFH�IRU�WKH�SDVW�IRXU�\HDUV��

1DRPL�<DPDJDWD
1DRPL�<DPDJDWD�LV�UHVSRQVLEOH�IRU�
H[HFXWLQJ�DQG�GRFXPHQWLQJ�DOO�6RXWK�

.RQD�DJUHHPHQW�WUDQVDFWLRQV�E\�LQSXWWLQJ�DQG�
PRQLWRULQJ�DOO�FULWLFDO�GDWD��1DRPL�ZDV�ERUQ�
DQG�UDLVHG�LQ�6RXWK�.RQD�DQG�ODVW�\HDU�VKH�
FHOHEUDWHG����\HDUV�RI�VHUYLFH�ZLWK�.DPHKDPHKD�
6FKRROV�

6KHUU\�2UWL]
6KHUU\�2UWL]�LV�D�OHDVH�DGPLQLVWUDWRU�DVVLVWDQW��
UHVSRQVLEOH�IRU�WKH�1RUWK�DQG�6RXWK�.RQD�
DJULFXOWXUDO�OHDVHV��6KH�JUHZ�XS�LQ�0LVVRXUL�DQG�
PRYHG�WR�.RQD�LQ�������3ULRU�WR�FRPLQJ�WR�ZRUN�
IRU�.6�LQ�������6KHUU\�ZRUNHG�IRU�D�UHVLGHQWLDO�
GHYHORSHU�DQG�IRU�DQ�HVFURZ�DQG�WLWOH�FRPSDQ\��
6KH�DOVR�KDV�KHU�+DZDL·L�UHDO�HVWDWH�OLFHQVH

3DPHOD�$OFRUDQ
3DPHOD�$OFRUDQ�LV�D�OHDVH�DGPLQLVWUDWRU�DVÿ
VLVWDQW��UHVSRQVLEOH�IRU�WKH�6RXWK�.RQD�OHDVHV���
6KH�DWWHQGHG�/LQILHOG�&ROOHJH�DQG�2UHJRQ�6WDWH�
EHIRUH�PRYLQJ�WR�.RQD�LQ��������3ULRU�WR�.6��
3DP�ZRUNHG�DW�DQ�HVFURZ�DQG�WLWOH�EXVLQHVV�LQ�
.RQD�IRU�WKH�SUHYLRXV����\HDUV���3DP�KDV�EHHQ�
PDUULHG�IRU����\HDUV��KDV�WKUHH�FKLOGUHQ�DQG�
WKUHH�JUDQGFKLOGUHQ�
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� �
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ÿ�2FWREHU��

2FWREHU���
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$XJXVW��

6HSWHPEHU���

6HSWHPEHU���

.DPHKDPHKD�6FKRROV�LV�D�SULYDWH��HGXFDWLRQDO��FKDULWDEOH�WUXVW�IRXQGHG�DQG�HQGRZHG�E\�WKH�OHJDF\�RI�3ULQFHVV�%HUQLFH�3DXDKL�
%LVKRS��.DPHKDPHKD�6FKRROV�RSHUDWHV�D�VWDWHZLGH�HGXFDWLRQDO�V\VWHP�HQUROOLQJ�PRUH�WKDQ�������VWXGHQWV�RI�+DZDLLDQ�DQFHVWU\�
DW�.ÿ���FDPSXVHV�RQ�2¶DKX��0DXL�DQG�+DZDL¶L�DQG����SUHVFKRRO�VLWHV�VWDWHZLGH��$SSUR[LPDWHO\��������DGGLWLRQDO�+DZDLLDQ�
OHDUQHUV�DUH�VHUYHG�HDFK�\HDU�WKURXJK�D�UDQJH�RI�RWKHU�.DPHKDPHKD�6FKRROV·�RXWUHDFK�SURJUDPV��FRPPXQLW\�FROODERUDWLRQV�DQG�
ILQDQFLDO�DLG�RSSRUWXQLWLHV�LQ�+DZDL¶L�DQG�DFURVV�WKH�FRQWLQHQWDO�8QLWHG�6WDWHV�

,I�\RX�KDYHQ·W�KDG�WKH�RSSRUWXQLW\�WR�UHVSRQG�WR�WKH�VXUYH\�ZH�VHQW�RXW�YLD�PDLO��SOHDVH�YLVLW�ZZZ�VXUYH\PRQNH\�FRP�V�NVDJ���7KH�RQOLQH�VXUYH\�ZLOO�WDNH�QR�
ORQJHU�WKDQ����PLQXWHV�DQG�ZLOO�DOORZ�XV�WR�EHWWHU�VXSSRUW�\RX�DQG�\RXU�DJULFXOWXUDO�RSHUDWLRQV���3OHDVH�NQRZ�WKDW�WKH�LQIRUPDWLRQ�\RX�SURYLGH�LV�YHU\�
LPSRUWDQW�WR�XV�DQG�ZLOO�EH�XVHG�VWULFWO\�IRU�.DPHKDPHKD�6FKRROV·�SXUSRVHV���:H�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX�


