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�&ROOHJH� LV� RQH� RI� WKH� PDLQ� 6DIHU5RDGV� 3DUWQHUV�IXOO\�VXSSRUWLQJ�DQG�FRPPLWWHG�WR�WKH�LQLWLDWLYH�
,Q� UHJDUGV� WR� WKH� PDLQ� LVVXH� UDLVHG� LQ� WKH�6DIHU5RDGV�ZHEVLWH��,�ZRXOG�OLNH�WR�OHDYH�\RX�ZLWK�WKH�IROORZLQJ�WKRXJKW����,�IRXQG�P\VHOI�UHOD[LQJ�DW�KRPH� HDUO\� RQH� 6DWXUGD\� PRUQLQJ�� VLSSLQJ� P\FRIIHH� DQG� IOLSSLQJ� WKURXJK� WKH�QHZVSDSHU�DV�RQH�PLJKW��DQ�LQFUHDVLQJO\�UDUH�PRPHQW���ZKHQ�,�FDPH�DFURVV� D� JORVV\� VSHFLDO� ERRNOHW� LQVHUW� SD\LQJ�WULEXWH� WR� VLJQLILFDQW�HYHQWV� LQ�$XVWUDOLD¶V�KLVWRU\���7KLV� SDUWLFXODU� HGLWLRQ�� RQH� RI� D� VHULHV� UXQQLQJ�RYHU�D�FRXSOH�RI�ZHHNV��IRFXVVHG�RQ�DOO�WKH�QDWXUDO�DQG� PDQPDGH� GLVDVWHUV� $XVWUDOLDQV� KDYH�H[SHULHQFHG� VLQFH� WKH� EHJLQQLQJ� RI� FRORQLVDWLRQ��(DFK�SDJH�RI� WKH�ERRNOHW�KDG�SLFWXUHV�DQG�VWRULHV�DERXW�HDFK�RI�WKH�GLVDVWHUV�± WKH�EXVKILUHV�VXFK�DV�%ODFN� )ULGD\� DQG� $VK�:HGQHVGD\�� WKH� *UDQYLOOH�WUDLQ� GLVDVWHU�� WKH� 6\GQH\� WR� +REDUW� <DFKW� UDFH��7KUHGER� ODQG� VOLGH� DQG� WKH� PRUH� UHFHQW� %DOL�ERPELQJ��WR�QDPH�D�IHZ��,�GHFLGHG�WR�WDOO\�XS�KRZ�PDQ\�SHRSOH�GLHG�LQ�WKHVH�WUDJLF�HYHQWV�DQG�IRXQG�LW� ZDV� ���� IURP� WKRVH� OLVWHG� LQ� WKH� DUWLFOH��6XUSULVHG�DW�WKH�QXPEHU��,�GHFLGHG�WR�ILQG�RXW�IURP�WKH� $XVWUDOLDQ� :DU� 0HPRULDO� KRZ� PDQ\�$XVWUDOLDQV�GLHG�LQ�DOO�WKH�ZDUV�$XVWUDOLD�KDV�EHHQ�LQYROYHG� LQ� DQG� FRXQWHG� DURXQG� �������� SHRSOH��6LQFH� WKH�\HDU�������ZKHQ�YHKLFOH�FUDVK�VWDWLVWLFV�ZHUH�FRXQWHG��DURXQG��������$XVWUDOLDQV�KDG�GLHG�LQ� ZDUV� ± ::��� .RUHD�� 9LHWQDP�� HWF�� ,� WKHQ�ORJJHG� RQWR� WKH� $76%� ZHEVLWH� DQG� QRWHG� WKDW�VLQFH� ����� D� VWDJJHULQJ� WRWDO� RI� DURXQG� ��������SHRSOH�KDYH�GLHG�RQ�RXU�URDGV��,�ZDV�PRUWLILHG�WR�VD\�WKH�OHDVW��
:H� VHH� QHZVSDSHUV� ZLWK� SKRWRJUDSKV� RI� WUDJLF�HYHQWV�DV�WKRVH�OLVWHG�DERYH��JUDEELQJ�RXU�DWWHQWLRQ�DQG� SULQWLQJ� ZRUGV� RI� RXWFU\� DQG� GHPDQGV� RI�FKDQJH��7KH�PRVW� UHFHQW� RQH� ,� QRWLFHG�ZDV� D� IXOO�SDJH�SKRWRJUDSK�VKRZLQJ�SHRSOH�LQ�6SDLQ�PDVVLQJ�LQ� SURWHVW� DJDLQVW� WHUURULVW� DWWDFNV� WKDW� VHQVHOHVVO\�NLOOHG�WKHLU�FLWL]HQV��$QRWKHU�RQH�,�FRQVWDQWO\�KHDU�RQ� WKH� UDGLR� LV� WKH� KRUULEOH� ZHHNO\� ERPELQJ� DQG�NLOOLQJ�RI�SHRSOH� LQ� WKH�PLGGOH�HDVW��<HW�DOO� WKHVH�HYHQWV�SDLO�WR�LQVLJQLILFDQFH�ZKHQ�ZH�FRPSDUH�WKH�QXPEHU� RI� SHRSOH� NLOOHG� DQG� LQMXUHG� LQ� VXFK�WUDJHGLHV�WR�WKH�GDLO\�URDG�FDUQDJH����
(YHU\� GD\� DURXQG� �� SHRSOH� GLH� DQG� ��� VXIIHU� D�VHULRXV� LQMXU\�DV�D�UHVXOW�RI�D�FUDVK�VRPHZKHUH�LQ�

$XVWUDOLD��'RHV�WKLV�QRW�UHDG�OLNH�VWDWLVWLFV�IURP�D�ZDU�]RQH"�7HUURULVP� IULJKWHQV�XV�DV�D�VRFLHW\�EXW�GULYLQJ�RQ�RXU�URDGV�VKRXOG�IULJKWHQ�XV�PDQ\�PDQ\�WLPHV�PRUH�� ,V� QRW� WKH� ULVN�RI� LQMXU\� DQG�G\LQJ� LV�PDQ\� RUGHUV� RI� PDJQLWXGH� KLJKHU"� ,Q� DURXQG� ��PRQWKV�ZH�ZLOO�NLOO�PRUH�SHRSOH�RQ�RXU�URDGV�WKDQ�ZH� KDYH� VXIIHUHG� IURP� DOO� WKH� QDWXUDO� DQG�PDQPDGH� GLVDVWHUV�� ,V� WKLV� QRW� D� GLVDVWHU� RI� KXJH�SURSRUWLRQV"�
5RDG� FDUQDJH� LV� D� SXEOLF� KHDOWK� SUREOHP WKDW�GHPDQGV� RXU� YHU\� VHULRXV� DWWHQWLRQ� DQG� HYHU\�HIIRUW� WR�HOLPLQDWH� LW�� ,W� LV� IRU� WKLV� UHDVRQ�ZH�VHQW�WKH�<HDUERRN�WR�HYHU\�SROLWLFLDQ�LQ�WKH�ODQG�LQ�WKH�KRSH� WKDW� FKDPSLRQV� ZLOO� ULVH� IURP� WKH� KDOOV� RI�SRZHU� WR� OHDG� DQG� WR� KHOS� XV� HUDGLFDWH� WKLV�LQVLGLRXV� WKUHDW� WR� RXU� QDWLRQ¶V� FLWL]HQV� DQG� D�FLYLOLVHG� H[LVWHQFH�� ,� HQFRXUDJH�PHPEHUV� WR�ZULWH�WR� WKHLU� 03� WR� SHUVXDGH� WKHP� WR� WDNH� XS� WKLV�FKDOOHQJH�
5DSKDHO�*U]HELHWD��3UHVLGHQW��
1HZV�IURP�WKH�&ROOHJH�&KDSWHUV7KH�16:�1HZ�(QJODQG�&KDSWHU��SODQV� IRU� WKH�DQQXDO�$UULYH�$OLYH�([SR�IRU�KLJK�VFKRRO�VWXGHQWV�IRU� ���� -XQH� ����� DUH� ZHOO� DGYDQFHG�� 7KH�&KDSWHU� LV� ZRUNLQJ� ZLWK� WKH� 1(� 'LYLVLRQ� RI�*HQHUDO� 3UDFWLFH� IRU� D� VHPLQDU� RQ�:RUOG� +HDOWK�'D\�� 0HHWLQJV� KDYH� DOVR� EHHQ� KHOG� FRQFHUQLQJ�WKH� IXWXUH� DFWLYLWLHV� RI� WKH� 7UDIILF� (GXFDWLRQ�&HQWUH�LQ�$UPLGDOH��7KH�16:�6\GQH\�&KDSWHU LV�FRQWULEXWLQJ� WR� SODQV� IRU� D� IRUXP� HQWLWOHG� µ5RDG�6DIHW\�LV�1R�$FFLGHQW¶�WR�EH�KHOG�RQ�:RUOG�+HDOWK�'D\� DW� WKH� 3DUOLDPHQW� +RXVH� 7KHDWUHWWH�� 7KH�4XHHQVODQG�&KDSWHU�KHOG�LWV�$*0�LQ�0DUFK�DQG�%DUU\�:DWVRQ�ZDV�HOHFWHG�DV�WKH�QHZ�&KDLUPDQ��*UDKDP�)UDQH�VSRNH�DERXW�WKH�QHZ�5RDG�6DIHW\�6WUDWHJ\�����������IRU�4XHHQVODQG���$�EUHDNIDVW�VHPLQDU� LV� SODQQHG� IRU� �� $SULO� DW� ZKLFK� WKH� QHZ�0LQLVWHU� IRU� 7UDQVSRUW� DQG� 3URIHVVRUV� 0DU\�6KHHKDQ�DQG�5RE\Q�1RUWRQ�ZLOO�EH�VSHDNLQJ�7KH� 6$�&KDSWHU LV� SODQQLQJ� WR� UXQ� D�5RDGVLGH�6DIHW\� %DUULHUV� VHPLQDU� LQ� $GHODLGH� LQ� $XJXVW��7KH�9LFWRULDQ�&KDSWHU KHOG�D�+\SRWKHWLFDO�RQ���0DUFK� DW� 3DUOLDPHQW� +RXVH� RQ� )OHHW� 6DIHW\�� 2Q�:RUOG� +HDOWK� 'D\� DQ� HYHQW� LV� SODQQHG� IRU��3DUOLDPHQW� +RXVH 7KH� 1HZ� =HDODQG� &KDSWHU�WKH�QHZO\�IRUPHG�&RPPLWWHH�KDV�EHHQ�SODQQLQJ�D�SURJUDP�DQG�DOVR�D�PHPEHUVKLS�GULYH��



�
16:�&RXQWU\�5RDG�6DIHW\�6XPPLW7KH�&RXQWU\�5RDG�6DIHW\�6XPP LW�LV�WR�EH�KHOG�RQ���� DQG� ��� 0D\� ����� LQ� 3RUW� 0DFTXDULH�� 16:��2UJDQLVHG�E\�WKH�57$�DQG�WKH�0$$��WKH� 6XPPLW�SURJUDP�ZLOO� LQFOXGH�3OHQDU\�DQG�:RUNLQJ�*URXS�VHVVLRQV� ,VVXHV� IRU� GLVFXVVLRQ�ZLOO� LQFOXGH� GULQN�GULYLQJ�� VSHHGLQJ�� WKH� LQYROYHPHQW� RI� \RXQJ�SHRSOH�� KHDY\� YHKLFOHV�� URDG� HQYLURQPHQW�DVSHFWV�� SRVW� FUDVK� FDUH�� HQIRUFHPHQW� VWUDWHJ\�DQG� SROLF\�� YXOQHUDEOH� FRXQWU\� URDG� XVHUV�� DQG�LVVXHV�UHODWHG�WR�EXOOEDUV�7KH� :RUNLQJ� *URXS� VHVVLRQV� ZLOO� FRQVLVW� RI�LQYLWHG� GHOHJDWHV� DQG� DVVRFLDWH� GHOHJDWHV� IURP�JRYHUQPHQW�� NH\� VWDNHKROGHU� JURXSV� DQG� URDG�VDIHW\� H[SHUWV�� $� NH\� 6XPPLW� RXWFRPH�ZLOO� EH� DOLVW�RI�DJUHHG�UHFRPPHQGDWLRQV�IRU�LQLWLDWLYHV�DQG�SURJUDPV� WR� UHGXFH� FRXQWU\� URDG� WUDXPD� ZKLFK�ZLOO�EH�IRUZDUGHG�WR�WKH�*RYHUQPHQW��7KH�VXPPLW�ZLOO�EH�RSHQ�WR�WKH�SXEOLF�RQ� WKH�ILUVW�PRUQLQJ��EXW�DQ\RQH� ZLVKLQJ� WR� DWWHQG� PXVW� UHJLVWHU� ZLWK� WKH�57$�� � )RU� PRUH� LQIRUPDWLRQ� RQ� WKH� 6XPPLW��&RQWDFW���6XPPLW�6HFUHWDULDW�����������������
:RUOG�+HDOWK�'D\�LQ�:$7KH� ,QMXU\� 5HVHDUFK� &HQWUH� DW� WKH� 8QLYHUVLW\� RI�:$�LV�RUJDQLVLQJ�D�VHPLQD U�RQ�WKH�WKHPH��µ5RDG�6DIHW\� LV�1R�$FFLGHQW¶�� �7KH�VHPLQDU�ZLOO�EH�KHOG�DW� WKH� +HZ� 5REHUWV� /HFWXUH� 7KHDWUH�� &RUQHU� RI�+DPSGHQ� 5RDG� DQG� &OLIWRQ� 6WUHHW�� 1HGODQGV��IURP� �SP� WR� �SP� RQ� �� $SULO�� &RQWDFW�� -HDQ�1HHGOH�WHO������������

$&56� PHPEHU� IHDWXUHV� RQ� IURQW�SDJH�RI�)HG�3DUOLDPHQW�PDJD]LQH5RG� +DQQLIH\�� ZHOO�NQRZQ� WUXFN� GULYHU�� URDG�VDIHW\� DGYRFDWH� DQG�PHPEHU� RI� WKH�&ROOHJH�KDV�EHHQ� IHDWXUHG� LQ� WKH� ODWHVW�HGLWLRQ�RI� WKH�)HGHUDO�3DUOLDPHQW¶V�SRSXODU�PDJD]LQH�µ$ERXW�WKH�+RXVH¶��5RG� DWWHQGHG� DQG� VSRNH� DW� D� U HFHQW� GD\�ORQJ�IRUXP�RQ� URDG�VDIHW\�RUJDQLVHG�E\� WKH�+RXVH�RI�5HSUHVHQWDWLYHV� 7UDQVSRUW� &RPPLWWHH�� +LV�DSSURDFK� VR� LPSUHVVHG� WKH� (GLWRU� RI� WKH�PDJD]LQH� WKDW�KH�SXW�D�SKRWR�RI�5RG�ZLWK�KLV�% �GRXEOH�WUXFN�RQ�WKH�IURQW�SDJH�DQG�LQFOXGHG�PDQ\�RI� 5RG¶V� LGHDV� LQ D� PDMRU� DUWLFOH� RQ� WKH� IRUXP��&RQJUDWXODWLRQV��5RG����+HUH¶V�RQH�RI�5RG¶V�LGHDV�IRU� URDG�VDIHW\� ± RQH�QDWLRQDO� WHOHSKRQH�QXPEHU�

WKDW� GULYHUV� FRXOG� FDOO� LI� WKH\� VSRW� VRPH�GDQJHURXV� GHILFLHQF\� LQ� D� URDG� FRQGLWLRQ� ± D�VLPSOH�LGHD�WKDW�FRXOG�EH�LQVWUXPHQWDO�L Q�UHGXFLQJ�DFFLGHQWV�� �$W�SUHVHQW�5RG�VD\V�WKHUH�LV�QR�VXFK�QXPEHU�DQG�WU\LQJ�WR�FRQWDFW�URDG�DXWKRULWLHV�FDQ�EH�D IUXVWUDWLQJ�DQG�VRPHWLPHV�XVHOHVV�H[HUFLVH���&RSLHV�RI�µ$ERXW�WKH�+RXVH¶�FDQ�EH�REWDLQHG�IUHH�IURP� WKH� /LDLVRQ� DQG� 3URMHFWV� 2IILFH�� +RXVH� RI�5HSUHVHQWDWLYHV�� 3DUOLDPHQW� +RXVH�� &DQEHUUD������� WHO�� �������� ����� RU� HPDLO��OLDLVRQ�UHSV#DSK�JRY�DX��

)RXU�ZKHHO�GULYH�VDIHW\$�VDIH�GULYLQJ�LQIRUPDWLRQ�SDFN�IRU�IRXU �ZKHHO�GULYH�EX\HUV�LV�WR�EH�GHYHORSHG�DV�D�UHVXOW�RI�D�PHHWLQJ�LQ�0DUFK�EHWZHHQ�WKH�0LQLVWHU�IRU�/RFDO�*RYHUQPHQW��7HUULWRULHV�DQG�5RDGV��6HQDWRU�,DQ�&DPSEHOO��DQG��:'�LQGXVWU\�OHDGHUV�6HQDWRU�&DPSEHOO�FDOOHG�WKH�PHHWLQJ�VRRQ�DIWHU�IRXU�PHPEHUV�RI�D�&DQEHUUD�IDPLO\�ZHUH�NLOOHG�ZKHQ�WKHLU��:'�YHKLFOH�UDQ�RII�WKH�+XPH�+LJKZD\�DW�7DUFXWWD�����NP�QRUWK�RI�$OEXU\�
�0\�SXUSRVH�LQ�FDOOLQJ�WKH�PHHWLQJ�ZDV�WR�HVWDEOLVK�ZKHWKHU�WKHUH�ZDV�VFRSH�WR�LPSURYH�WKH�OHYHO�RI�VDIHW\�HGXFDWLRQ�SUHVHQWO\�DYDLODEOH�WR��:'�SXUFKDVHUV�RU�DQ\�RWKHU�PHDVXUHV�WKDW�FRXOG�EH�WDNHQ�WR�UHGXFH�WKH�QXPEHU RI�VLQJOH�UROO�RYHU�FUDVKHV���6HQDWRU�&DPSEHOO�VDLG�
�7KHUH�DUH�FOHDU�GLIIHUHQFHV�EHWZHHQ�GULYLQJ�D�IDPLO\�VHGDQ�DQG�D�IRXU �ZKHHO�GULYH��HVSHFLDOO\�WKH�KHDYLHU��ELJJHU�RQHV��DQG�,�ZDQWHG�WR�GLVFXVV�ZLWK�OHDGHUV�LQ�WKH�LQGXVWU\�KRZ�EHVW�WR�JHW�WKDW�PHVVDJH�WKURXJK�WR��:'�GULYHUV��SDUWLFXODUO\�ILUVW�WLPH�RQHV�
�,W�ZDV�XQDQLPRXVO\�DJUHHG�WKDW�RSWLRQV�IRU�DQ�HGXFDWLRQ�SDFN�ZRXOG�EH�GHYHORSHG�GXULQJ�WKH�



�QH[W�WKUHH�PRQWKV�DQG�ZH�ZRXOG�PHHW�DJDLQ�DW�WKDW�WLPH�WR�GHFLGH�WKH�EHVW�ZD\�IRUZDUG�´�
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(XURSHDQ�'HYHORSPHQWV
([WHQGLQJ� VDIHW\� EHOWV�� ,Q� 'HFHPEHU� ����� WKH�(XURSHDQ� 3DUOLDPHQW� DSSURYHG� SURSRVDOV� DLPHG�DW�PDNLQJ�VHDW�EHOWV�FRPSXOVRU\�LQ�DOO�QHZ�PRWRU�

YHKLFOHV� IURP� �� -DQXDU\� ������ 8S� WR� WKHQ�� VHDW�EHOWV�ZHUH�RQO\�PDQGDWRU\�IRU�SDVVHQJHU�FDUV��
6SHHG� OLPLWHUV��7KH�(XURSHDQ�8QLRQ�&RXQFLO� RI�0LQLVWHUV� UHFHQWO\� DGRSWHG� D� QHZ� 'LUHFWLYH�UHJDUGLQJ� WKH� DVVHPEO\� UHTXLUHPHQWV� RI� VSHHG�OLPLWHUV� IRU� OLJKW� FRPPHUFLDO� YHKLFOHV �� VXFK� DV�VPDOO�EXVHV�DQG�YDQV�� �7KLV�'LUHFWLYH�ZDV� OLQNHG�WR� WKH� �����'LUHFWLYH�ZKLFK�PDGH� VSHHG� OLPLWHUV�FRPSXOVRU\� IRU� DOO� SDVVHQJHU� YHKLFOHV�ZLWK�PRUH�WKDQ� HLJKW� VHDWV� DQG� IRU� DOO� JRRGV� YHKLFOHV� RYHU����� WRQQHV�� ,Q�RUGHU� WR�FRYHU�DOO� WKH�YHKLFOHV�DQG�VSHHG� OLPLWHUV� XQGHU� WKH� ����� 'LUHFWLYH� LW� ZDV�QHFHVVDU\� WR�DPHQG� LWV� VFRSH� LQ� WHUPV�RI�VSHHG�OLPLWHU�FRQVWUXFWLRQ�
6SHFLDO� SURMHFW� IRU� ����������� 7KH� (XURSHDQ�7UDQVSRUW�6DIHW\�&RXQFLO��(76&��KDV�VWDUWHG�D�� �\HDU�SURMHFW�FDOOHG�µ7KH�6(&�6DIHW\�%HOW¶�DLPHG DW�FRQWLEXWLQJ�WR�D�µGXUDEOH�LPSURYHPHQW�RI�WUDQVSRUW�VDIHW\¶� LQ� WKH� 6RXWKHUQ�� (DVWHUQ� DQG� &HQWUDO�(XURSHDQ� FRXQWULHV� �KHQFH� WKH� µ6(&¶��� 7KH� URDG�VDIHW\� SHUIRUPDQFH� RI� WKHVH� FRXQWULHV� KDV�JHQHUDOO\� EHHQ� SRRUHU� WKDQ� RI� WKH� 1RUWKHUQ�(XURSHDQ�FRXQWULHV�)RU \RXU�'LDU\

��0D\�������$XVWUDOLDQ�5RDG�6DIHW\�,QYHQWRUV�)RUXP��*DUGHQV�7KHDWUH��%ULVEDQH��)RU�IXUWKHU�LQIRUPDWLRQ��ZZZ�FDUUVT�TXW�HGX�DX��WHO��-XG\�:LOOLDPV���������������
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