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�
6\ULD¶V�'HIHQVH�([SHQGLWXUHV�

$Q\� FXUVRU\� H[DPLQDWLRQ� RI� 6\ULD¶V� PLOLWDU\� VWUHQJWK� UHIOHFWV� WKDW�
WUDGLWLRQDO� VRXUFHV� RI� PLOLWDU\� H[SHQGLWXUHV� LQIRUPDWLRQ� DUH� YDVWO\�
XQGHUHVWLPDWLQJ�WKH�DPRXQW�RI�UHVRXUFHV�WKDW�6\ULD�LV�GHYRWLQJ�WR�WKH�EXLOG�
XS�DQG�GHYHORSPHQW�RI�LWV�PLOLWDU\��$FFXUDWHO\�GHWHUPLQLQJ�6\ULD¶V�PLOLWDU\�
H[SHQGLWXUHV��JLYHQ�LWV�FORVHG�VRFLHW\�DQG�GLFWDWRULDO�UHJLPH��LV�DQ�H[WUHPHO\�
FKDOOHQJLQJ� WDVN��+RZHYHU��JLYHQ� WKH� UHODWLYH� DYDLODELOLW\� DQG� UHOLDELOLW\�RI�
RSHQ�VRXUFHV�LQ�WKH�:HVW��LW�LV�SRVVLEOH�WR�REWDLQ�JHQHUDO�LQIRUPDWLRQ�RQ�WKH�
2SHUDWLRQDO�DQG�0DLQWHQDQFH��2	0��FRVWV�LQFXUUHG�LQ�WUDLQLQJ��ILHOGLQJ��DQG�
PDLQWDLQLQJ�YDULRXV�PLOLWDU\�XQLWV����

:KLOH� WKLV�DQDO\VLV� LV�IDU�IURP�SUHFLVH��JLYHQ�WKH�HQRUPRXV�FXOWXUDO�DQG�
SROLWLFDO� GLVFUHSDQFLHV� WKDW� ZRXOG� UHVXOW� LQ� GHYLDWLRQV� LQ� DPRXQWV� GHYRWHG�
WRZDUG� PDLQWHQDQFH� DQG� WUDLQLQJ�� LW� LV� IDU� PRUH� DFFXUDWH� WKDQ� UHO\LQJ� RQ�
WUDGLWLRQDO� VRXUFHV� RI� PLOLWDU\� H[SHQGLWXUHV� LQIRUPDWLRQ�� 0RUHRYHU�� LW� LV�
LPSRUWDQW� WR� QRWH� WKDW� WKH� FRVWV� WR� D� WKLUG�ZRUOG� FRXQWU\� WR� PDLQWDLQ�
HTXLSPHQW� PD\� DFWXDOO\� EH� LQFUHPHQWDOO\� KLJKHU� VLQFH� PDQ\� VXFK�
FRPSRQHQWV� DUH� VXEMHFW� WR� D�P\ULDG�RI� DGGLWLRQDO� LPSRUWLQJ�� VKLSSLQJ�� DQG�
GLVWULEXWLRQ�FRVWV���
�
$UP\��

6\ULDQ� JURXQG� IRUFHV� FRQVLVW� RI� ��� GLYLVLRQV� WKDW� LQFOXGH�� VL[� DUPRUHG�
GLYLVLRQV��WKUHH�PHFKDQL]HG�GLYLVLRQV��D�5HSXEOLFDQ�*XDUGV�'LYLVLRQ��DQG�D�
6SHFLDO�)RUFHV�'LYLVLRQ��7KH�6\ULDQ�,�&RUSV�LV�GHSOR\HG�LQ�WKH�*RODQ�UHJLRQ�
DQG�FRQVLVWV�RI� WKH��VW���UG��DQG��WK�DUPRUHG�GLYLVLRQV�DQG� WKH��WK�DQG��WK�
PHFKDQL]HG� GLYLVLRQV�� ,,� &RUSV� LV� GHSOR\HG� LQ� WKH� /HEDQRQ� UHJLRQ� DQG�
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FRQVLVWV�RI�WKH���WK�0HFKDQL]HG�'LYLVLRQ����WK�$LUERUQH�'LYLVLRQ��DQG�VHYHQ�
6SHFLDO� )RUFHV� UHJLPHQWV�� 7KH� 5HSXEOLFDQ� *XDUGV� 'LYLVLRQ� DQG� ���WK�
$UPRUHG�'LYLVLRQ�DUH�GHSOR\HG�QHDU�'DPDVFXV���6\ULD�ILHOGV�D���������PDQ�
DUP\�ZLWK�DQRWKHU���������LQ�UHVHUYH���

9LUWXDOO\�DOO�RI� WKH�HTXLSPHQW� LQ� WKHVH�GLYLVLRQV� LV�6RYLHW�PDQXIDFWXUHG�
DQG�FRQVLVWV�RI�DSSUR[LPDWHO\�������WDQNV�LQFOXGLQJ�������7���V�DQG�������
7���V��$GGLWLRQDOO\��WKH\�DOVR�GHSOR\�RYHU�������DUPRUHG�SHUVRQQHO�FDUULHUV�
LQFOXGLQJ� ������ %03��V� DQG� ��� %03��V�� 7KH� DQQXDO� FRVW� WR� ILHOG� DQG�
PDLQWDLQ� DQ� DFWLYH� 86� $UP\� DUPRUHG� RU� PHFKDQL]HG� GLYLVLRQ� LV� �����
PLOOLRQ��� 2I� WKLV� DPRXQW�� \HDUO\� RSHUDWLRQDO� FRVWV� IRU� DQ� DUPRUHG� RU�
PHFKDQL]HG�GLYLVLRQ�DUH������PLOOLRQ�DQG��������PLOOLRQ�UHVSHFWLYHO\���$Q�
DGGLWLRQDO� �����PLOOLRQ� LV� VSHQW� RQ� HTXLSPHQW� DYJ��\U�� DQG� WKH� UHPDLQLQJ�
IXQGV� DUH� DVVRFLDWHG�SHUVRQQHO� FRVWV� �PLOLWDU\�SD\�� IDPLO\�KRXVLQJ�� HWF���$�
PRUH�GHWDLOHG�EUHDNGRZQ�RI�WKH�\HDUO\�RSHUDWLRQDO�FRVWV�IROORZV��

�
� $UPRUHG�'LYLVLRQ� 0HFKDQL]HG�'LYLVLRQ�
&RQVXPDEOHV� �������� ��������
5HSDUDEOHV� �������� ��������
32/� �������� ��������
,QGLUHFW�&RVWV� �������� ��������
727$/� ��������� ���������

�
6RXUFH�� 'HSDUWPHQW� RI� WKH�$UP\��2IILFH� RI� WKH�'HSXW\�&KLHI� RI� 6WDII�

IRU�2SHUDWLRQV���
&RVW�ILJXUHV�DUH�LQ�PLOOLRQV��

�
7KLV� ZRXOG� SXW� 6\ULD¶V� \HDUO\� RSHUDWLRQDO� FRVWV� RI� PDLQWDLQLQJ� LWV� ��

DUPRUHG� GLYLVLRQV� DW� �������� PLOOLRQ�� �������� PLOOLRQ� IRU� LWV� WKUHH�
PHFKDQL]HG� GLYLVLRQV�� DQG� ��������� PLOOLRQ� IRU� WKH� 5HSXEOLFDQ� *XDUGV�
'LYLVLRQ��H[FOXGLQJ�SHUVRQQHO�DQG�HTXLSPHQW�FRVWV�DYJ��\HDU����

,Q� DGGLWLRQ� WR� LWV� WUDGLWLRQDO� DUPRUHG� DQG�PHFKDQL]HG� IRUFHV�� 6\ULD� KDV�
RQH� LQIDQWU\� GLYLVLRQ� DQG� WHQ� DLUERUQH�VSHFLDO� IRUFHV� LQGHSHQGHQW� EULJDGHV��
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$FFRUGLQJ�WR�D�0DUFK���������'HSDUWPHQW�RI�WKH�'HIHQVH�LQIRUPDWLRQ�SDSHU�
VXEPLWWHG� WR� WKH�+RXVH�1DWLRQDO�6HFXULW\�&RPPLWWHH�� WKH� \HDUO\� RSHUDWLQJ�
FRVWV� IRU� D� OLJKW� LQIDQWU\� GLYLVLRQ� ZDV� ����� PLOOLRQ� DQG� IRU� DQ� DLUERUQH�
GLYLVLRQ�� �����PLOOLRQ��2QFH�ZH� H[WUDFW� SHUVRQQHO� FRVWV�ZH� DUULYH� DW� �����
PLOOLRQ� IRU� WKH� LQIDQWU\� GLYLVLRQ� DQG� DSSUR[LPDWHO\� ����� PLOOLRQ� IRU� WKH�
DLUERUQH�EULJDGHV��H[FOXGLQJ�SHUVRQQHO�DQG�HTXLSPHQW�FRVWV�DYJ��\HDU�����

6\ULD�GHSOR\V�RYHU�������PDMRU�WRZHG�DUWLOOHU\�ZHDSRQV�LQFOXGLQJ�'����
���PP��$����0RGHO��������������PP�DQG�0������PP�ZHDSRQV��:KLOH�
WKH�H[DFW�FRQVWUXFWLRQ�RI�WKHVH�XQLWV�LV�QRW�NQRZQ��WKHLU�VL]H�LV�ODUJH�HQRXJK�
WR�UHTXLUH����DUWLOOHU\�EULJDGHV��$�EUHDNGRZQ�RI�WKH�\HDUO\�RSHUDWLRQDO�FRVWV�
IRU�DQ�DUWLOOHU\�EULJDGH�IROORZV��

�
&RQVXPDEOHV� � �������
5HSDUDEOHV� �������
32/� �������
,QGLUHFW�&RVWV� �������
727$/� ��������

�
6RXUFH���'HSDUWPHQW� RI� WKH�$UP\��2IILFH� RI� WKH�'HSXW\�&KLHI� RI� 6WDII�

IRU�2SHUDWLRQV���
&RVW�ILJXUHV�DUH�LQ�PLOOLRQV�DQG�DUH�IRU�D����63�%1��

�
%\�PXOWLSO\LQJ�WKH����EULJDGHV�E\�WKH�\HDUO\�RSHUDWLRQDO�FRVWV�RI���������

ZH�DUULYH�DW�D�ILJXUH�RI���������PLOOLRQ��H[FOXGLQJ�SHUVRQQHO�DQG�HTXLSPHQW�
FRVWV�DYJ��\HDU���
�
$LU�)RUFH�

6\ULD� SRVVHVVHV� RQH� RI� WKH� ODUJHVW� DLU� IRUFHV� LQ� WKH� UHJLRQ�� ,WV�
LQYHQWRU\� FRQVLVWV� RI� RYHU� ���� DLUFUDIW�� WKH� PDMRULW\� RI� ZKLFK� DUH�
0L*��V��0L*���V��0L*���V�� DQG� 6X���V�� 7KH\� DUH� GHSOR\HG� DFURVV�
6\ULD�DW�RYHU����EDVHV���7KH�DLU�IRUFH�LV�FRPSULVHG�RI�VRPH���ILJKWHU�
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DQG� ��� LQWHUFHSWRU� VTXDGURQV�� $� GHWDLOHG� EUHDNGRZQ� RI� WKH� �����
\HDUO\�RSHUDWLRQDO�FRVWV�IRU�D�VTXDGURQ�RI�PRGHUQ�ILJKWHUV�IROORZV��

�
$YLDWLRQ�)XHO� �����
'HSRW�0DLQWHQDQFH�� �����
&RQVXPDEOH�6XSSOLHV� �����
'HSRW�/HYHO�5HSDUDEOHV� �����
7UDLQLQJ�0XQLWLRQV� �����
5HO�DQG�6DIHW\�0RG�.LWV� �����
5HO�DQG�6DIHW\�0RG�,QVWDOO� �����
7UDLQLQJ� �����
727$/� ������

�
6RXUFH�� 'HSDUWPHQW�RI�WKH�$LU�)RUFH����WK�:LQJ���

&RVW�ILJXUHV�DUH�LQ�PLOOLRQV�DQG�UHIOHFW�WKH�FRVWV�IRU�PDLQWDLQLQJ�
D�VTXDGURQ�RI�)���&�'¶V��

�
%\�PXOWLSO\LQJ� WKH� \HDUO\� RSHUDWLRQDO� FRVWV� E\� WKH� ��� VTXDGURQV� LQ� WKH�

6\ULDQ�$LU� )RUFH�ZH� DUULYH� DW� D� \HDUO\� RSHUDWLRQDO� FRVW� RI� �������PLOOLRQ�
�H[FOXGLQJ�SHUVRQQHO�DQG�HTXLSPHQW�FRVWV�DYJ��\HDU����

$GGLWLRQDOO\��6\ULD�SRVVHVVHV�RYHU�����KHOLFRSWHUV��FRPSULVLQJ�VRPH����
VTXDGURQV��7KHVH� LQFOXGH�*D]HOOH�JXQ� VKLSV��0L����+LQGV�� DQG�0L��0L����
+LSV��$�GHWDLOHG�EUHDNGRZQ�RI�WKH�\HDUO\�RSHUDWLRQDO�FRVWV�IRU�D�VTXDGURQ�RI�
KHOLFRSWHUV�LQFOXGHV��

�
&RQVXPDEOHV� �������
5HSDUDEOHV� �������
32/� �������
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,QGLUHFW�&RVWV� �������
727$/� �������

�
6RXUFH���'HSDUWPHQW� RI� WKH�$UP\��2IILFH� RI� WKH�'HSXW\�&KLHI� RI� 6WDII�

IRU�RSHUDWLRQV���
&RVW�ILJXUHV�DUH�LQ�PLOOLRQV�DQG�DUH�IRU�D�VTXDGURQ�RI�$+���¶V��

�
8VLQJ� WKH� ILJXUH� RI� ������� PLOOLRQ� IRU� WKH� \HDUO\� RSHUDWLQJ� FRVW� SHU�

VTXDGURQ� ZH� DUULYH� DW� D� WRWDO� ILJXUH� RI� ������� PLOOLRQ� IRU� WKH� \HDUO\�
RSHUDWLRQDO� FRVWV� IRU� 6\ULD¶V� ��� VTXDGURQV� �H[FOXGLQJ� SHUVRQQHO� DQG�
HTXLSPHQW�FRVWV�DYJ��\HDU���

7KLV� EULQJV� WKH� WRWDO� \HDUO\� RSHUDWLRQDO� FRVWV� IRU� 6\ULD� WR� PDLQWDLQ� LWV�
ILJKWHU�DQG�KHOLFRSWHU�VTXDGURQV�WR�DSSUR[LPDWHO\��������PLOOLRQ��H[FOXGLQJ�
SHUVRQQHO�DQG�HTXLSPHQW�FRVWV�DYJ��\HDU���:KLOH�WKH�DFWXDO�RSHUDWLRQDO�FRVWV�
PD\�GLIIHU�GXH�WR�GLIIHUHQFHV�LQ�HTXLSPHQW�DQG�PDLQWHQDQFH�VFKHGXOHV��WKHVH�
GLVFUHSDQFLHV�DUH�DGHTXDWHO\�RYHUFRPH�E\�WKH�IDFW�WKDW�WKLV�DQDO\VLV�H[FOXGHV�
WKH�FRVWV�RI�PDLQWDLQLQJ�6\ULD¶V�WUDQVSRUWDWLRQ�DLUFUDIW�DQG�LWV�WUDLQLQJ�DVVHWV��
�
$LU�'HIHQVH�)RUFHV��

6\ULDQ� DLU� GHIHQVH� IRUFHV� FRQVLVW� RI� RYHU� �������PHQ�ZLWK� ���� 6$��V��
����6$��V��RYHU�������VKRUW�UDQJH�DLU�GHIHQVH�PLVVLOHV��DQG�RYHU�������DLU�
GHIHQVH� JXQV��� 7KH� VL]H� DQG� VWUXFWXUH� RI� 6\ULD¶V� DLU� GHIHQVH� IRUFHV� LV�ZHOO�
RYHU� ��� EDWWDOLRQV�� 7KH� \HDUO\� RSHUDWLRQDO� FRVWV� IRU� VXVWDLQLQJ� DQ� $LU�
'HIHQVH�$UWLOOHU\�EDWWDOLRQ�IROORZ��

�
&RQVXPDEOHV� ������
5HSDUDEOHV� ������
32/� ������
,QGLUHFW�&RVWV� ������
727$/� ������
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�
6RXUFH���'HSDUWPHQW� RI� WKH�$UP\��2IILFH� RI� WKH�'HSXW\�&KLHI� RI� 6WDII�

IRU�RSHUDWLRQV���
&RVW� ILJXUHV� DUH� LQ�PLOOLRQV� DQG� DUH� IRU� D�8�6��$'$�$YHQJHU�
%DWWDOLRQ��

,I�ZH�PXOWLSO\�WKH�\HDUO\�RSHUDWLRQDO�FRVWV�RI�������PLOOLRQ�WR�6\ULD¶V����
DFWLYH�GXW\�$'$�EDWWDOLRQV�ZH�DUULYH�DW�D�WRWDO�ILJXUH�RI���������PLOOLRQ�IRU�
WKH� PDLQWHQDQFH� RI� 6\ULD¶V� DLU� GHIHQVH� IRUFHV� �H[FOXGLQJ� SHUVRQQHO� DQG�
HTXLSPHQW�FRVWV�DYJ��\HDU���:KLOH�WKH�DFWXDO�RSHUDWLRQDO�FRVWV�RI�PDLQWDLQLQJ�
D� OHVVHU� TXDOLW\� $'$� EDWWDOLRQ� PD\� EH� ORZHU�� WKLV� HVWLPDWH� LV� YLDEOH�
FRQVLGHULQJ� WKDW� 6\ULD� PDLQWDLQV� D� WRWDOO\� VHSDUDWH� FRPPDQG� VWUXFWXUH� IRU�
WKHVH�DVVHWV��
�
1DY\��

6\ULD¶V�QDY\�FRQVLVWV�RI� DSSUR[LPDWHO\����YHVVHOV� LQFOXGLQJ�����PLVVLOH�
SDWURO� ERDWV�� �� PLQH� VZHHSHUV�� D� GR]HQ� FRDVWDO� SDWURO� ERDWV�� DQG� IRXU�
'HVWUR\HUV�)ULJDWHV�&RUYHWWHV�� �7KH� FUX[� RI� 6\ULD¶V� QDY\� FRQVLVWV� RI� HLJKW�
5XVVLDQ�2VD�,,�FODVV�5RFNHW�&XWWHUV�DUPHG�ZLWK�XSGDWHG�YHUVLRQV�RI�WKH�66�
1���6W\[�PLVVLOHV����

'DWD� SHUWDLQLQJ� WR� WKH� QXPEHU� RI� KRXUV� WKDW� YHVVHOV� LQ� WKH� 6\ULDQ� QDY\�
GHSOR\� HDFK� \HDU� DUH� XQDYDLODEOH��+RZHYHU�� LW� FRVWV� DSSUR[LPDWHO\� �������
SHU� KRXU� WR� RSHUDWH� D� SDWURO� ERDW� DQG� RYHU� ������� DQ� KRXU� WR� RSHUDWH� D�
PLQHVZHHSHU��*LYHQ�WKHVH�ILJXUHV��QRWZLWKVWDQGLQJ�WKH�UHODWLYH�VPDOO�VL]H�RI�
WKH�6\ULDQ�QDY\�� D�\HDUO\�RSHUDWLRQDO� FRVW�RI�����PLOOLRQ� LV� D� FRQVHUYDWLYH�
HVWLPDWH��H[FOXGLQJ�SHUVRQQHO�DQG�HTXLSPHQW�FRVWV�DYJ��\HDU����
�
3HUVRQQHO�&RVWV�

7KXV�IDU��WKLV�GLVFXVVLRQ�KDV�RQO\�DGGUHVVHG�RSHUDWLRQDO�FRVWV�IRU�ILHOGLQJ��
PDLQWDLQLQJ�� DQG� VXVWDLQLQJ�6\ULD¶V�PLOLWDU\� DQG� LWV� FRPPDQG� VWUXFWXUH�� ,Q�
DGGLWLRQ� WR�RSHUDWLRQDO� FRVWV�� WKHUH� DUH� D�P\ULDG�RI� SHUVRQQHO� H[SHQGLWXUHV�
DVVRFLDWHG� ZLWK� PDLQWDLQLQJ� LWV� PLOLWDU\�� 7KHVH� LQFOXGH� VDODULHV�� FORWKLQJ��
IRRG��KRXVLQJ��PHGLFDO�FRVWV��HWF��,QGHHG��SHUVRQQHO�FRVWV�RIWHQ�DFFRXQW�IRU�
DERXW� ��� SHUFHQW� RI� PLOLWDU\� H[SHQGLWXUHV���:KLOH� UHFRJQL]LQJ� WKDW� 6\ULDQ�
SHUVRQQHO�H[SHQVHV�DUH�SUREDEO\�VLJQLILFDQWO\� ORZHU� WKDQ� WKRVH� LQFXUUHG�E\�
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WKH� :HVW�� WKH� PDLQWHQDQFH� DQG� VXVWDLQPHQW� RI� D� ODUJH� VWDQGLQJ� DUP\�
FRQVXPHV�D�VXEVWDQWLDO�SRUWLRQ�RI�LWV�PLOLWDU\�EXGJHW��

6\ULD� KDV� DSSUR[LPDWHO\� �������� VROGLHUV� LQ� XQLIRUP�� 2I� WKHVH��
DSSUR[LPDWHO\� �������� DUH� FRQVFULSWV�� $GGLWLRQDOO\�� WKHUH� DUH� DQRWKHU�
��������LQ�WKH�UHVHUYHV��&RQVLGHULQJ�WKH�GLUHFW�FRVWV�RI�VXVWDLQLQJ�D�VROGLHU�
VXFK�DV�FORWKLQJ��IHHGLQJ��KRXVLQJ��KHDOWK�FDUH��HWF���FRXSOHG�ZLWK�WKH�LQGLUHFW�
FRVWV�RI�EHQHILWV�SDLG�WR�UHWLUHHV��FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�RI�IDFLOLWLHV��
DQG�GHSHQGHQW�FDUH��DQ�DYHUDJH�GDLO\�FRVW�RI�����SHU�VROGLHU�LV�PRGHVW��8VLQJ�
WKH�ILJXUH�RI�����DQG�PXOWLSO\LQJ�WKDW�DPRXQW�E\�WKH�QXPEHU�RI�SHUVRQQHO�LQ�
LWV� DFWLYH� IRUFHV�� ZH� DUULYH� DW� DQ� DQQXDO� H[SHQGLWXUH� UDWH� RI� ���� PLOOLRQ�
�H[FOXGLQJ�GLUHFW�SD\���7KH�DQQXDO�SHU�FDSLWD�*13�RI�6\ULD�LV�VOLJKWO\�RYHU�
�������$VVXPLQJ�WKDW�FRQVFULSWV�DUH�SDLG�D�QRPLQDO�ZDJH�RI�����SHU�PRQWK�
DQG�WKDW�UHJXODU�DUP\�SHUVRQQHO�DYHUDJH�SD\�DQG�DOORZDQFHV�DUH�HTXLYDOHQW�
WR�WKH�SHU�FDSLWD�*13��ZH�DUULYH�DW�D�ILJXUH�RI�������PLOOLRQ�����

7KXV�IDU��WKH�DQDO\VLV�RI�6\ULD¶V�GHIHQVH�EXGJHW�SODFHV�LW�IDU�KLJKHU�WKDQ�
LWV� RIILFLDO� HVWLPDWLRQ� RI� ����� ELOOLRQ�� ,QGHHG�� DV� WKH� IROORZLQJ� WDEOH�
LOOXVWUDWHV�� 6\ULD� DFWXDOO\� VSHQGV� WZLFH� LWV� RIILFLDOO\� UHSRUWHG� ILJXUHV� WR�
PDLQWDLQ��VXVWDLQ��DQG�RSHUDWH�LWV�FRQYHQWLRQDO�IRUFHV���

�
&RPSRQHQW� (VWLPDWHG�<HDUO\�

2SHUDWLQJ�&RVWV�
$UPRUHG�'LYLVLRQV� ��������PLOOLRQ�
0HFKDQL]HG�'LYLVLRQV� ��������PLOOLRQ�
,QIDQWU\�'LYLVLRQV� ��������PLOOLRQ�
$LUERUQH�5HJLPHQWV� ��������PLOOLRQ�
$UWLOOHU\� ��������PLOOLRQ�
$LU�)RUFH� ��������PLOOLRQ�
$LU�'HIHQVH� ��������PLOOLRQ�
1DY\� ��������PLOOLRQ�
3HUVRQQHO�&RVWV� ��������PLOOLRQ�
727$/� ����������PLOOLRQ�
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+RZHYHU�� WKLV� GLVFXVVLRQ� KDV� QRW� DGGUHVVHG� WKH� VLQJOH� PRVW� H[SHQVLYH�
FRPSRQHQW� RI� 6\ULD¶V�PLOLWDU\� IRUFHV�� 7KLV� LV� LWV� GHYHORSPHQW�� SURGXFWLRQ��
DQG�GHSOR\PHQW�RI�QRQ�FRQYHQWLRQDO�ZHDSRQV��7KH�HFRQRPLF�FROODSVH�RI�WKH�
6RYLHW�8QLRQ�PDGH�6\ULD¶V�DWWHPSW� WR�DFKLHYH�FRQYHQWLRQDO�VWUDWHJLF�SDULW\�
ZLWK�,VUDHO�XQDWWDLQDEOH��$V�5XVVLD�VDQN�GHHSHU�LQWR�LWV�HFRQRPLF�PRUDVV��LW�
ZDV� XQZLOOLQJ� WR� FRQWLQXH� XQGHUZULWLQJ� 6\ULD¶V� GHIHQVH� FRVWV� DQG� EHJDQ�
SUHVVXULQJ�WKDW�FRXQWU\�IRU�UHSD\PHQW�RI�LWV�����ELOOLRQ�GHEW��7KLV�SURPSWHG�
6\ULD� WR� PDNH� WKH� VWUDWHJLF� GHFLVLRQ� WR� DEDQGRQ� LWV� DWWHPSWV� WR� DFKLHYH�
FRQYHQWLRQDO� VWUDWHJLF�SDULW\�ZLWK� ,VUDHO��5DWKHU��6\ULD�GHFLGHG� WR� IRFXV� LWV�
UHVRXUFHV� RQ� WKH� GHYHORSPHQW� RI� LWV� QRQ�FRQYHQWLRQDO� IRUFHV� WR� FUHDWH� D�
YLDEOH�ILUVW�VWULNH�RSWLRQ�LQ�KRSHV�RI�FRPSHOOLQJ�DQ�,VUDHOL�ZLWKGUDZDO�IURP�
WKH�*RODQ�+HLJKWV��

�
1RQ�&RQYHQWLRQDO�:HDSRQV�

6\ULD¶V� FKHPLFDO� ZHDSRQV� SURJUDP� GDWHV� WR� WKH� HDUO\� ����V� DQG� LV� WKH�
FRQVHTXHQFH� RI� WKH� UHFRJQLWLRQ� WKDW�� DIWHU� WKUHH� GHFLVLYH� FRQYHQWLRQDO�
PLOLWDU\�GHIHDWV��6\ULD�ODFNHG�WKH�UHVRXUFHV�WR�GHIHDW�,VUDHO�LQ�D�FRQYHQWLRQDO�
FRQIOLFW�� &RQVHTXHQWO\�� 6\ULD� HPEDUNHG� RQ� DQ� DPELWLRXV� QRQ�FRQYHQWLRQDO�
ZHDSRQV� SURJUDP�� 7KH� FRUH� RI� 6\ULD¶V� SURJUDP� LV� LWV� FKHPLFDO� ZHDSRQV�
GHYHORSPHQW� DQG� GHOLYHU\� V\VWHPV�� 7KH� SURGXFWLRQ� RI� VXFK� ZHDSRQV�
SURYLGHV�6\ULD�ZLWK�DQ�DQVZHU�WR�,VUDHO¶V�QXFOHDU�FDSDELOLW\�DW�D�IUDFWLRQ�RI�
WKH� FRVWV� RI� EXLOGLQJ� D� FUHGLEOH� FRQYHQWLRQDO� FDSDELOLW\���� 6\ULD¶V� FKHPLFDO�
ZHDSRQV� GHYHORSPHQW� KDV� GHYHORSHG� WR� VXFK� DQ� H[WHQW� WKDW� LWV� DUVHQDO� LV�
HVWLPDWHG� WR� EH� JUHDWHU� WKDQ� WKDW� RI� SUH�*XOI�:DU� ,UDT¶V���� ,QFOXGHG� LQ� LWV�
PDVVLYH�FKHPLFDO�ZHDSRQV�SURJUDPV�DUH�D�ODUJH�DUVHQDO�RI�ERWK�EOLVWHU�DQG�
QHUYH�DJHQWV�VXFK�DV�PXVWDUG��9;�DQG�VDULQ�����

7KH�SULPDU\�FRQGXLW�IRU�6\ULD¶V�FKHPLFDO�ZHDSRQV�SURGXFWLRQ�SURJUDP�LV�
LWV� 6FLHQWLILF� 5HVHDUFK� &RXQFLO� �&(56��� 8QGHU� LWV� FRYHU� DV� D� FLYLOLDQ�
UHVHDUFK� FHQWHU�� LW� KDV� GHYHORSHG� H[WHQVLYH� FRQWDFWV� ZLWK� D� P\ULDG� RI�
SKDUPDFHXWLFDO� FHQWHUV� WKURXJKRXW� WKH� ZRUOG���� $W� OHDVW� IRXU� SURGXFWLRQ�
SODQWV�KDYH�EHHQ�SRVLWLYHO\� LGHQWLILHG�DQG� LW� LV�EHOLHYHG� WKDW� WKHVH� IDFLOLWLHV�
DUH� SURGXFLQJ� KXQGUHGV� RI� WRQV� RI� FKHPLFDO� DJHQWV� D� \HDU���� 0RVW� RI� LWV�
EDOOLVWLF�GHOLYHU\�V\VWHPV�IRU�WKHVH�ZHDSRQV�KDYH�EHHQ�REWDLQHG�IURP�&KLQD��
1RUWK�.RUHD��DQG�5XVVLD��+RZHYHU��)UDQFH��DQG�WR�D�OHVVHU�H[WHQW�*HUPDQ\��
KDYH�SOD\HG�D�SLYRWDO�UROH�LQ�EXLOGLQJ�XS�6\ULD¶V�FKHPLFDO�LQGXVWU\�WKURXJK�
WKH�VDOH�RI�YDULRXV�SKDUPDFHXWLFDOV����
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&RQFXUUHQW� ZLWK� WKH� GHYHORSPHQW� RI� LWV� PDVVLYH� FKHPLFDO� ZDUIDUH�
SURJUDP� KDV� EHHQ� WKH� DFTXLVLWLRQ� RI�QXPHURXV� GHOLYHU\� V\VWHPV� IRU� WKHVH�
ZHDSRQV��6\ULD�KDV�EHHQ�EXLOGLQJ�LWV�EDOOLVWLF�PLVVLOH�IRUFHV�IRU�WKH�ODVW�WZR�
GHFDGHV�DQG�KDV�DPDVVHG�RQH�RI� WKH� ODUJHVW�EDOOLVWLF�PLVVLOH�DUVHQDOV� LQ� WKH�
0LGGOH� (DVW�� ,QFOXGHG� LQ� 6\ULD¶V� DUVHQDO� DUH�� ���� 6FXG�%�PLVVLOHV� ZLWK� D�
���NJ�SD\ORDG�DQG����NP�UDQJH������66����PLVVLOHV�ZLWK�D����NJ�SD\ORDG�
DQG���NP� UDQJH�� DSSUR[LPDWHO\� ���6FXG�&�PLVVLOHV�ZLWK� D� ���NJ�SD\ORDG�
DQG����NP�UDQJH��DQG�DQ�XQGLVFORVHG�QXPEHU�RI�0���PLVVLOHV�ZLWK�D����NJ�
SD\ORDG� DQG� ���NP� UDQJH���� $GGLWLRQDOO\�� 6\ULD� SRVVHVVHV� DQ� XQNQRZQ�
QXPEHU�RI�FUXLVH�PLVVLOHV�LQFOXGLQJ�WKH�66�1��E�ZLWK�D������NJ�SD\ORDG�DQG�
���NP�UDQJH�����

,Q� DGGLWLRQ� WR� GHYHORSLQJ� DQG� DFTXLULQJ� D� PDVVLYH� QRQ�FRQYHQWLRQDO�
DUVHQDO�� 6\ULD� LV� GHYRWLQJ� VXEVWDQWLDO� UHVRXUFHV� WR� WKH� FRQVWUXFWLRQ� RI� D�
FRPSOH[�RI�WXQQHOV�WR�SURWHFW�LWV�PLVVLOH�EDOOLVWLF�PLVVLOHV�IRUFHV�IURP�,VUDHOL�
DWWDFN��7KXV�IDU��ILYH�WXQQHOV�KDYH�EHHQ�FRPSOHWHG�DQG�DQ�DGGLWLRQDO�QLQH�DUH�
XQGHU� FRQVWUXFWLRQ�� 2QFH� WKHVH� DUH� FRPSOHWHG�� YLUWXDOO\� DOO� RI� 6\ULD¶V�
PLVVLOHV� FDQ� EH� KLGGHQ� DQG� WKH� YXOQHUDELOLW\� RI� WKHVH� ZHDSRQV� WR� D�
SUHHPSWLYH�VWULNH�ZLOO�KDYH�EHHQ�JUHDWO\�UHGXFHG����

*LYHQ�WKH�W\UDQQLFDO�VWUXFWXUH�DQG�FORVHG�QDWXUH�RI�WKH�6\ULDQ�UHJLPH��LW�LV�
LPSRVVLEOH�WR�DFFXUDWHO\�GHWHUPLQH�KRZ�PXFK�6\ULD�LV�VSHQGLQJ�RQ�LWV�QRQ�
FRQYHQWLRQDO�ZHDSRQV�GHYHORSPHQW��SURGXFWLRQ��DQG�GHSOR\PHQW��+RZHYHU��
:HVWHUQ�VRXUFHV��KDYLQJ�JDLQHG�DFFHVV�LQWR�,UDT¶V�QRQ�FRQYHQWLRQDO�ZHDSRQV�
SURJUDP�IROORZLQJ�WKDW�FRXQWU\¶V�GHIHDW�LQ�WKH�*XOI�:DU��HVWLPDWHG�WKDW�,UDT�
KDV� GHYRWHG� WHQV� RI� ELOOLRQV� RI� GROODUV� WR� LWV� QRQ�FRQYHQWLRQDO� SURJUDP��
*LYHQ�WKH�VL]H�RI�6\ULD¶V�SURJUDP��LW�LV�HDVLO\�VSHQGLQJ������ELOOLRQ�D�\HDU�RQ�
LWV�QRQ�FRQYHQWLRQDO�ZHDSRQV�SURJUDP���

,W� QHHGV� WR� EH� QRWHG�� WKDW� WKLV� DQDO\VLV� KDV� H[FOXGHG� DGPLQLVWUDWLYH� DQG�
VXSSRUW� FRVWV� QHHGHG� WR� VXVWDLQ� GLYLVLRQDO� XQLWV�� 2	0� FRVWV� IRU� VXSSRUW�
IDFLOLWLHV�� DV�ZHOO� DV� WKH� FRVWV� DVVRFLDWHG�ZLWK� WKH�PDLQWHQDQFH� RI�PLOLWDU\�
VFKRROV� DQG� DGPLQLVWUDWLRQV�� 0RUH� LPSRUWDQW�� WKLV� DQDO\VLV� KDV� H[FOXGHG�
6\ULD¶V� PLOLWDU\� LQWHOOLJHQFH� QHWZRUN� LQFOXGLQJ� WKRVH� UHVRXUFHV� GHYRWHG� LQ�
VXSSRUW�RI�+L]EXOODK�DFWLYLWLHV�LQ�/HEDQRQ���

:KHQ�WKHVH�HOHPHQWV�DUH�IDFWRUHG�LW�LV�FOHDU�WKDW�6\ULD¶V�DFWXDOO\�GHIHQVH�
H[SHQGLWXUHV�DUH�SUREDEO\�FORVHU�WR���WR���ELOOLRQ�GROODUV��7KLV�LV�PRUH�WKDQ�
WKUHH� WLPHV� WKH�DPRXQW�FODLPHG�E\�SXEOLVKHG�VRXUFHV��+RZHYHU��GHVSLWH� LWV�
PDVVLYH� VL]H�� 6\ULD¶V�PLOLWDU\� LV� LOO� SUHSDUHG� WR�PLOLWDULO\� IRUFH� ,VUDHO� IURP�
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WKH�*RODQ�+HLJKWV��0DQ\�RI�6\ULD¶V�PDMRU�ZHDSRQV�DUH�REVROHWH�DQG�LQ�QHHG�
RI�PDMRU�RYHUKDXO��/HDGHUVKLS�DW�DOO�OHYHOV�RI�LWV�IRUFH�VWUXFWXUH�LV�ZHDN��DQG�
6\ULD� ODFNV� D�PRGHUQ�&RPPDQG��&RQWURO��&RPPXQLFDWLRQ��&RPSXWHU�� DQG�
,QWHOOLJHQFH�VWUXFWXUH����*LYHQ�WKHVH�IDFWRUV�6\ULD� LV� LOO�SUHSDUHG�WR� WDNH�WKH�
*RODQ� +HLJKWV� E\� IRUFH� IURP� ,VUDHO�� +RZHYHU�� $VVDG� UHFRJQL]HV� WKDW� E\�
SDUWLFLSDWLQJ� LQ� WKH� SHDFH� SURFHVV� KH� FDQ� QRW� RQO\� FRPSHO� DQ� ,VUDHOL�
ZLWKGUDZDO� IURP� WKH� *RODQ� EXW� FDQ� DOVR� UHFWLI\� PDQ\� RI� KLV� PLOLWDU\¶V�
V\VWHPLF�SUREOHPV�DV�KH�FDQ�H[SHFW�DQ�LQIOX[�RI�HFRQRPLF�DQG�PLOLWDU\�DLG�
DV�D�TXLG�SUR�TXR�IRU�6\ULD¶V�SDUWLFLSDWLRQ�LQ�WKH�SHDFH�SURFHVV���
�
:KLWKHU�WKH�3HDFH�3URFHVV"�

6\ULD¶V�DWWHPSW�WR�DFKLHYH�VWUDWHJLF�SDULW\�ZLWK�,VUDHO�LV�SUHGLFDWHG�XSRQ�
$VVDG¶V�GHVLUH�WR�FRPSHO�,VUDHOL�ZLWKGUDZDO�IURP�WKH�*RODQ�+HLJKWV�ZLWKRXW�
UHVRUWLQJ�WR�PLOLWDU\�IRUFH��$VVDG�LV�GHSHQGHQW�XSRQ�WKH�$UDE�,VUDHOL�FRQIOLFW�
WR� IDFLOLWDWH�6\ULD¶V�GHVLUH� WR�EHFRPH� WKH� UHJLRQV�KHJHPRQ�� ,W¶V� FRQWLJXRXV�
ERUGHU� ZLWK� ,VUDHO�� DQG� LWV� FODLP� WR� EH� LQ� WKH� YDQJXDUG� DJDLQVW� =LRQLVW�
LPSHULDOLVP��KDV�DOORZHG�6\ULD�WR�FRPSHWH�ZLWK�LWV�ULFK�DQG�PLOLWDULO\�PRUH�
SRZHUIXO�FRXVLQV�DV�WKH�OHDGHU�RI�WKH�$UDE�ZRUOG��5HVROXWLRQ�RI�WKH�$UDE�±�
,VUDHOL� FRQIOLFW� ZLOO� GLPLQLVK� 6\ULD¶V� UHJLRQDO� VWUDWHJLF� LPSRUWDQFH� DQG�
PDUJLQDOL]H�WKDW�FRXQWU\��&RQVHTXHQWO\��6\ULD�LV�JUHDWO\�GHSHQGHQW�XSRQ�WKH�
FRQWLQXDWLRQ�RI�WKH�FRQIOLFW�IRU�ERWK�LQWHUQDO�DQG�UHJLRQDO�VWUDWHJLF�UHDVRQV���

+RZHYHU�� $VVDG� UHFRJQL]HV� WKDW� WKH� FXUUHQW� JHR�SROLWLFDO� HQYLURQPHQW�
GRHV� QRW� IDYRU� 6\ULD� LQ� D�PLOLWDU\� FRQIURQWDWLRQ��:LWKRXW� WKH� SROLWLFDO� DQG�
PLOLWDU\�VXSSRUW�RI�WKH�6RYLHW�8QLRQ��DQ\�6\ULDQ�DWWDFN�RQ�,VUDHO�ZRXOG�IDFH�
D� GHYDVWDWLQJ� FRXQWHUDWWDFN� E\� DQ� ,VUDHOL� DUP\� XQHQFXPEHUHG� E\� JHR�
SROLWLFDO� VXSHUSRZHU� FRQVWUDLQWV�� 7KH� HYHQWV� LQ� .RVRYR�� ZKHUH� HYHQ�
YRFLIHURXV�5XVVLDQ�RSSRVLWLRQ�ZDV�QRW� HQRXJK� WR�GHWHU� D�1$72�DWWDFN�RQ�
6HUELD�� ZDV� XQGRXEWHGO\� FORVHO\� PRQLWRUHG� E\� 6\ULD�� 7KH� OHVVRQ� $VVDG�
VKRXOG� KDYH� OHDUQHG� LV� WKDW� 5XVVLD¶V� KLVWRULFDO� UROH� DV� WKH� EHQHIDFWRU� WR�
FRXQWULHV� FKDOOHQJLQJ� WKH� :HVW� KDV� EHHQ� JUHDWO\� GLPLQLVKHG� E\� LWV�
GHSHQGHQFH�XSRQ�:HVWHUQ�HFRQRPLF�DLG���

&RQVHTXHQWO\��$VVDG�VHHV�6\ULD¶V�SDUWLFLSDWLRQ�LQ�WKH�SHDFH�SURFHVV�DV�LWV�
RQO\� YLDEOH� DOWHUQDWLYH� WR� DFKLHYLQJ� DQ� ,VUDHOL� ZLWKGUDZDO� IURP� WKH� *RODQ�
+HLJKWV� DQG� IDFLOLWDWLQJ� WKH�PRGHUQL]DWLRQ� RI� LWV�PLOLWDU\��+RZHYHU��$VVDG�
ZLOO�QRW�DJUHH�WR�VDFULILFH�DQ\�FRUH�6\ULDQ�YDOXHV�E\�WDNLQJ�VXFK�DFWLRQ�DV�
QRUPDOL]LQJ� UHODWLRQV� ZLWK� ,VUDHO�� UHOLQTXLVKLQJ� FRQWURO� RYHU� /HEDQRQ�� RU�
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DJUHHLQJ� WR� DQ\WKLQJ� OHVV� WKDQ� D� IXOO� ,VUDHOL� ZLWKGUDZDO� IURP� WKH� *RODQ�
+HLJKWV���

3URSRQHQWV�RI� WKH�SHDFH�SURFHVV�KDYH� ORQJ�DUJXHG� WKDW�D�QHZ�SDUDGLJP�
KDV�ULVHQ�LQ�WKH�UHJLRQ��&RQYHQWLRQDO�ZLVGRP�SURFODLPHG�WKDW�WKH�HFRQRPLF�
FROODSVH�RI�WKH�IRUPHU�6RYLHW�8QLRQ�QRW�RQO\�HQGHG�VXSHUSRZHU�ULYDOULHV�EXW�
OHIW�PDQ\� RI� WKH� IRUPHU� 6RYLHW�8QLRQ¶V� FOLHQW� VWDWHV�ZLWKRXW� WKH� DELOLW\� WR�
ZDJH� D� VXVWDLQDEOH� ZDU� DJDLQVW� ,VUDHO��0RUHRYHU�� LW� ZDV� EHOLHYHG� WKDW� WKH�
8QLWHG� 6WDWHV�� DV� WKH� RQO\� UHPDLQLQJ� UHJLRQDO� KHJHPRQ�� ZRXOG� H[HUW� LWV�
OHDGHUVKLS� UROH� DQG� DPHOLRUDWH� WHQVLRQV� EHWZHHQ� ,VUDHO� DQG� LWV� QHLJKERUV��
8QIRUWXQDWHO\��WKH�:HVW�IDLOHG�WR�WDNH�DGYDQWDJH�RI�WKLV�IOHHWLQJ�RSSRUWXQLW\�
WR�DOOHYLDWH� UHJLRQDO� WHQVLRQV�EHWZHHQ�,VUDHO�DQG� LWV�QHLJKERUV�DQG�SURFHHG�
WRZDUG� D� FRPSUHKHQVLYH� DQG� ODVWLQJ� SHDFH�� 5DWKHU�� WKH�8QLWHG� 6WDWHV�� DQG�
RWKHU�:HVWHUQ�FRXQWULHV��DFTXLHVFLQJ�WR�WKH�GHPDQGV�RI�WKHLU�UHJLRQDO�DOOLHV��
KDYH� DOORZHG� D� IDFDGH� RI� UHJLRQDO� SHDFH� WR� FORDN� DQ� XQSUHFHGHQWHG�� DQG�
ODUJHO\�XQIHWWHUHG��UHJLRQDO�DUPV�SUROLIHUDWLRQ���

7KHUH�LV�QR�UHDVRQ�WR�DVVXPH�WKDW�WKLV�SKHQRPHQRQ�ZLOO�VWRS�EHFDXVH�RI�
D� SHDFH� WUHDW\� ZLWK� 6\ULD�� ,QGHHG�� $VVDG� ZLOO� H[SORLW� KLV� ZLOOLQJQHVV� WR�
SDUWLFLSDWH� LQ� WKH� SHDFH� SURFHVV� E\� PDNLQJ� 6\ULD¶V� VLJQLQJ� RI� DQ\� SHDFH�
DFFRUG� FRQWLQJHQW� XSRQ� :HVWHUQ� FRPPLWPHQWV� WR� PRGHUQL]H� DQG� H[SDQG�
6\ULD¶V�PLOLWDU\��,I�WKH�SDVW�LV�DQ\�LQGLFDWLRQ��$VVDG�ZLOO�ILQG�WKH�:HVW�RQO\�
WRR�ZLOOLQJ�WR�REOLJH�DQG�6\ULD�ZLOO�HPEDUN�RQ�D�PDVVLYH�PRGHUQL]DWLRQ�RI�
LWV�PLOLWDU\�PXFK�RI�ZKLFK�ZLOO�EH�EDQNUROOHG�E\�WKH�RLO�ULFK�VWDWHV��7KLV�ZLOO�
RQO\� VHUYH� WR� H[DFHUEDWH� DQ� DOUHDG\� GDQJHURXV� VLWXDWLRQ�� 8QIRUWXQDWHO\��
ZHDSRQV�SUROLIHUDWLRQ�LQ�WKH�UHJLRQ�LV�QRW�DEDWLQJ��'HVSLWH�OHDGLQJ�WKH�ZRUOG�
LQ� DUPV� LPSRUWV� WKURXJKRXW� WKH� GHFDGH�� WKHUH� LV� QR� VLJQ� WKDW� WKH� UHJLRQ¶V�
DSSHWLWH� IRU�ZHDSRQV� KDV� EHHQ� VDWLVILHG�� ,Q�0DUFK� ������ WKH�8QLWHG�6WDWHV�
DQQRXQFHG� WKDW� LW� ZRXOG� VHOO� (J\SW� DQ� DGGLWLRQDO� ����� ELOOLRQ� ZRUWK� RI�
DGYDQFH� ZHDSRQV� LQFOXGLQJ� ��� DGYDQFHG� )���� ILJKWHUV�� ����0�$�� WDQNV��
DQG�D�3DWULRW���DQWL�PLVVLOH�EDWWHU\����7KLV�DQQRXQFHPHQW�ZDV�IROORZHG�E\�D�
5XVVLDQ�DJUHHPHQW�WR�VHOO�6\ULD�D�ZHDSRQV�SDFNDJH�YDOXHG�DW�DSSUR[LPDWHO\�
���ELOOLRQ����7KH�SXUFKDVH� LV� UHSRUWHGO\� WR�EH� ILQDQFHG�E\� WKH�8QLWHG�$UDE�
(PLUDWHV�DQG�,UDQ�DQG�LQFOXGHV�WKH�SXUFKDVH�RI�7����WDQNV��0L*����ILJKWHUV��
DQG�PRUH�DGYDQFHG�DQWL�PLVVLOH�V\VWHPV�����

7KH�SHDFH�SURFHVV�KDV�EHHQ� H[HPSOLILHG�E\� DQ�XQIHWWHUHG�DUPV� UDFH�� DV�
WKH�$UDE�VWDWHV�PRGHUQL]H�DQG�H[SDQG�WKHLU�DUVHQDOV��DQG�,VUDHO�DWWHPSWV�WR�
PDLQWDLQ�LWV�KLVWRULFDO�TXDOLWDWLYH�HGJH��7KH�GDQJHU�IRU�,VUDHO�LV�WKDW�LW�FDQQRW�
FRPSHWH�HFRQRPLFDOO\�LQ�VXFK�DQ�DUPV�UDFH��,QGHHG��VKRXOG�,VUDHO�DWWHPSW�WR�
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PDLQWDLQ�LWV�TXDOLWDWLYH�HGJH�LW�UXQV�WKH�ULVN�RI�VXIIHULQJ�WKH�VDPH�IDWH�DV�WKDW�
RI�WKH�IRUPHU�6RYLHW�8QLRQ��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�HDFK�LQFUHPHQWDO�JDLQ�
LQ� ,VUDHO¶V� TXDOLWDWLYH� DGYDQWDJH�ZLOO� FRVW� LW� VXEVWDQWLDOO\�PRUH� LQ� UHVHDUFK�
DQG� GHYHORSPHQW�� &RQVHTXHQWO\�� ,VUDHO¶V� RQO\� FKDQFH� WR� PDLQWDLQ� LWV�
TXDOLWDWLYH� VXSHULRULW\� LV� E\� GLYHUWLQJ� UHVRXUFHV� IURP� LWV� IRUFH� VWUXFWXUH� WR�
UHVHDUFK� DQG� GHYHORSPHQW�� 8QIRUWXQDWHO\�� VXFK� D� GHFLVLRQ� ZLOO� H[DFHUEDWH�
WKH� FULWLFDO� TXDQWLWDWLYH� JDS�ZLWK� QR� JXDUDQWHH� WKDW� ,VUDHO�ZLOO� SUHVHUYH� LWV�
TXDOLWDWLYH�DGYDQWDJH��$V�WKH�IROORZLQJ�WDEOHV�LOOXVWUDWH��,VUDHO�LV�ORVLQJ�LQ�LWV�
DWWHPSWV�WR�PDLQWDLQ�WR�VWHP�WKH�TXDQWLWDWLYH�JDS��

�
$UDE�±�,VUDHOL�4XDQWLWDWLYH�%DODQFH�RI�3RZHU�

�
0DLQ�%DWWOH�7DQNV�

� ����� ����� ������� �������� ������� �����
7RWDO�
$UDE� ������ ������ ������� ������� ������� �������

,VUDHO� ���� ������ ������ ������ ������ ������
5DWLR� ����� ����� ����� ����� ����� �����

�
&RPEDW�$LUFUDIW�

� ����� ����� ������� �������� ������� �����
7RWDO�
$UDE� ���� ������ ������ ������ ������ ������

,VUDHO� ���� ���� ���� ���� ���� ����
5DWLR� ����� ����� ����� ����� ����� �����

�
7RWDO�$UDE�QXPEHUV� LQFOXGH�(J\SW��6\ULD��-RUGDQ��6DXGL�$UDELD�� ,UDQ�� ,UDT��
/LE\D��%DKUDLQ��.XZDLW��2PDQ��4DWDU��WKH�8$(��DQG�<HPHQ���

6RXUFHV���,,66� 0LOLWDU\� %DODQFH� DQG� -&66� 0LGGOH� (DVW� 0LOLWDU\�
%DODQFH� IRU� WKH�DSSURSULDWH�\HDU��'DWD�IRU������DQG������ZDV�
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WDNHQ�IURP�$QWKRQ\�&RUGHVPDQ¶V�$IWHU�WKH�6WRUP��&KDQJLQJ�
0LOLWDU\� %DODQFH� ,Q� WKH� 0LGGOH� (DVW� �%RXOGHU�� :HVWYLHZ�
3UHVV���������7KH������GDWD�ZDV�WDNHQ�IURP�&RUGHVPDQ¶V�7KH�
0LOLWDU\�%DODQFH�LQ�WKH�0LGGOH�(DVW��3DUW�9���������

�
0RUH�GLVWXUELQJ�WKDQ�WKH�H[SDQGLQJ�TXDQWLWDWLYH�JDS�EHWZHHQ�,VUDHO�DQG�

LWV�QHLJKERUV�KDV�EHHQ�WKH�TXDOLWDWLYH�HURVLRQ�RI�,VUDHOL�ZHDSRQV�YLV�j�YLV�WKH�
$UDE� VWDWHV�� 7RGD\�� IRU� WKH� ILUVW� WLPH� LQ� WKH� KLVWRU\� RI� WKH� $UDE�,VUDHOL�
FRQIOLFW�� WKH� FRPELQHG�$UDE� IRUFHV� DUH� DEOH� WR�GHSOR\�PRUH�³KLJK�TXDOLW\´�
FRPEDW�WDQNV�DQG�DLUFUDIW�WKDQ�WKH�,VUDHOLV��,W�LV�LPSRUWDQW�WR�QRWH��LW�ZDV�WKH�
VXSHULRU�TXDOLW\�RI�,VUDHOL�ZHDSRQV��FRXSOHG�ZLWK�WKH�TXDOLW\�RI�LWV�VROGLHUV��
WKDW�DOORZHG�,VUDHO�WR�DFKLHYH�GHFLVLYH�YLFWRULHV�LQ�SDVW�UHJLRQDO�ZDUV��7RGD\��
,VUDHO�QR� ORQJHU�HQMR\V� WKH�DGYDQWDJH�RI�EHLQJ�DEOH� WR�GHSOR\�VLJQLILFDQWO\�
VXSHULRU�ZHDSRQV��0RUHRYHU�� WKH� TXDQWLWDWLYH� JDS� LQ� YLUWXDOO\� HYHU\�PDMRU�
FDWHJRU\� KDV�PRUH� WKDQ� GRXEOHG� VLQFH� WKH� �����$UDE�,VUDHOL�:DU�� (TXDOO\�
LPSRUWDQW� LV� WKDW� WKH� WHFKQRORJLFDO� HDVH� DQG� OHWKDOLW\� RI� WKH� FXUUHQW�
JHQHUDWLRQ� RI� ZHDSRQV� KDV� QHXWUDOL]HG� ,VUDHO¶V� YDXQWHG� KXPDQ� TXDOLWDWLYH�
HGJH���

7KHUH� LV� QR� GRXEW� WKDW� WKH� UHJLRQ� LV�PXFK�PRUH� XQVWDEOH� WKDQ� LW�ZDV� D�
GHFDGH�DJR��(J\SW�LV�VWLOO�EDWWOLQJ�,VODPLF�IXQGDPHQWDOLVP��$OJHULD�LV�LQ�WKH�
PLGVW�RI�FLYLO�ZDU��6DXGL�$UDELD�DQG�WKH�*XOI�VWDWHV�IDFH�JURZLQJ�FKDOOHQJHV�
WR� UHJLPH� VWDELOLW\�� 6DGGDP� +XVVHLQ� LV� VWLOO� LQ� SRZHU�� ,UDQ� VWLOO� KDUERUV�
UHJLRQDO�DPELWLRQV�LQ�VSUHDGLQJ�WKH�,VODPLF�UHYROXWLRQ��0RUH�LPSRUWDQW��DUPV�
SUROLIHUDWLRQ� LQ� WKH� UHJLRQ� KDV� JUHDWO\� RXWSDFHG� SURJUHVV� LQ� WKH� SHDFH�
SURFHVV��6KRXOG�,VUDHO�UHDFK�DFFRPPRGDWLRQ�ZLWK�LWV�QHLJKERUV��DQG�DFKLHYH�
D�FRPSUHKHQVLYH�DQG� ODVWLQJ�SHDFH�� WKHQ�D�³1HZ�0LGGOH�(DVW´�PD\�LQGHHG�
HPHUJH��+RZHYHU��IRU�WKLV�WR�RFFXU�WKH�SHDFH�SURFHVV�ZLOO�KDYH�WR�RYHUFRPH�
WKH� IRUFHV�RI� KLVWRU\�� UHOLJLRQ�� FXOWXUH�� KDWUHG�� DQG� D�JURZLQJ�EHOLHI� RQ� WKH�
SDUW� RI� ,VUDHO¶V� QHLJKERUV� WKDW� WKH�PLOLWDU\� EDODQFH� RI� SRZHU� LV� VKLIWLQJ� LQ�
WKHLU� IDYRU���� *LYHQ� WKHVH� FRQGLWLRQV�� SURSRQHQWV� RI� WKH� SHDFH� SURFHVV� DUH�
EHLQJ� IDWHIXOO\�RSWLPLVWLF� LQ� WKHLU� HVWLPDWLRQ�RI�ZKHUH� WKH�SHDFH�SURFHVV� LV�
OHDGLQJ�,VUDHO���

6KRXOG�,VUDHO� UHIXVH� WR�DFTXLHVFH� WR�3DOHVWLQLDQ�FRUH�GHPDQGV�VXFK�DV�D�
GLYLVLRQ�RI�-HUXVDOHP��ULJKW�RI�3DOHVWLQLDQ�UHIXJHHV�WR�UHWXUQ�WR�,VUDHO�SURSHU��
RU�IXOO�ZLWKGUDZDO�IURP�WHUULWRULHV�FDSWXUHG�LQ�WKH������:DU��WKHQ�WKH�SHDFH�
SURFHVV�ZLOO�FROODSVH�DQG�,VUDHO�ZLOO�ILQG�LWVHOI�LQ�D�SROLWLFDO�VLWXDWLRQ�VLPLODU�
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WR� WKDW�IDFHG�LQ�������EXW�IDFLQJ�DQ�DGYHUVDU\�ZKR�LV�IDU�EHWWHU�SUHSDUHG�WR�
FKDOOHQJH� ,VUDHO� PLOLWDULO\� WKDQ� DW� DQ\� WLPH� LQ� WKH� ��� \HDU� FRQIOLFW��
8QIRUWXQDWHO\�� QRWKLQJ� LQ� WKH� DFWLRQV� DQG� UKHWRULF� RI� ,VUDHO¶V� QHLJKERUV�
VXJJHVWV�WKDW�WKH\�DUH�VHULRXVO\�VHHNLQJ�D�UHVROXWLRQ�RI�WKH�FRQIOLFW�WKDW�ZLOO�
UHVXOW�LQ�WKH�LQWHJUDWLRQ�RI�,VUDHO�LQWR�WKH�UHJLRQ��*LYHQ�WKH�HYROXWLRQ�RI�WKH�
,VUDHO�(J\SWLDQ� SHDFH� DFFRUGV�� DQG� WKH� FXUUHQW� GLUHFWLRQ� RI� WKH� ,VUDHOL� ±�
3DOHVWLQLDQ�SHDFH�SURFHVV��LW�DSSHDUV�WKDW�WKH�EHVW�WKDW�VXSSRUWHUV�RI�WKH�SHDFH�
SURFHVV�FDQ�DVSLUH� WR� LV� D� ³FROG�SHDFH´��RQH� LQ�ZKLFK� ,VUDHO� LV� VHHQ�E\� WKH�
UHJLRQ�DV�D�WROHUDWHG�LQWHUORSHU��8QIRUWXQDWHO\��JLYHQ�WKH�UHFHQW�SUROLIHUDWLRQ�
RI� ZHDSRQV� LQWR� WKH� UHJLRQ� WKLV� LQGHHG� PD\� SURYH� DQ� RYHUO\� RSWLPLVWLF�
DVVHVVPHQW�DQG�D�VL[WK�$UDE�±�,VUDHOL�ZDU�PD\�ZHOO�EH�LQ�WKH�RIILQJ�LQ�WKH�QRW�
WRR�GLVWDQW�IXWXUH���

�

�

�
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E\� VWDWH� EHFDXVH� SURIHVVLRQDO� WUXWK� ZDV� XQSDODWDEOH� WR� SROLWLFDO� YLUWXDOLW\�
SUDFWLFHG�E\�)RJJ\�%RWWRP��

��� 7KH�RSHUDWLRQDO� FRQFHSW�KDV�EHHQ�SUHVHQWHG�E\� WKH�ZULWHU�� DW� WKH� WLPH�&KLHI�RI�
2SHUDWLRQDO�5HTXLUHPHQWV�DQG�&KLHI�RI�3ODQQLQJ�RI�WKH�,VUDHOL�$LU�)RUFH��LQ�KLV�
WKHQ�WRS�VHFUHW�SDSHU�QDPHG�³$WWDFNV�RI�$LUILHOGV´��GDWHG�$XJXVW�������:LWK�D�
������� HQHP\� VXSHULRULW\� LQ� VWULNH� DLUFUDIW�� D� ULGLFXORXV� ,VUDHOL� GHSWK� RI� DLU�
GHIHQVH� �JLYHQ� WKH� WRSRJUDSK\� DURXQG� DQG� FRXQWU\¶V� VL]H�� DQG� UDQJHV� RI� XS� WR�
KXQGUHGV� RI� PLOHV� WR� UHDFK� VRPH� PDLQ� HQHP\� DLUILHOGV�� WKH� ,VUDHOL� $LU� )RUFH�
UHDFKHG�� DOUHDG\� LQ� ������ WKH� FRQFOXVLRQ� WKDW� WKHUH� LV� QR� DOWHUQDWLYH� WR�
SUHHPSWLRQ�E\�VXUSULVH��
7KH� HQHP\� QXPHULFDO� VXSHULRULW\� KDV� LQFUHDVHG�� ZHDSRQV� UDQJH� DQG� SUHFLVLRQ�
KDYH� LQFUHDVHG�� WKH�HQHP\�DLUFUDIW�DUH�ZHOO�GXJ� LQ�� WKH�QXPEHU�RI� UXQZD\V�KDV�
LQFUHDVHG��WKH�DQWL�DLUFUDIW�GHIHQVHV�DUH�³DLUWLJKW´�XQOHVV�UHFHLYLQJ�SULRU�DWWHQWLRQ��
\HW�WKH�WRSRJUDSK\�DQG�VL]H�RI�$OORQ¶V�WLPH�UHPDLQ�WKH�VDPH��7KHUH�LV�QR�YDOLG�
WHFKQRORJLFDO� DQVZHU� WR� WKLV� VLWXDWLRQ�� HVSHFLDOO\�ZKHUH� WKH�*RODQ�+HLJKWV� DUH�
FRQFHUQHG��

��� ,Q� KLV� ERRN�&KLHI� RI� *HQHUDO� 6WDII� �+HEUHZ��� SXEOLVKHG� E\� WKH� 0LQLVWU\� RI�
'HIHQVH�3XEOLVKHUV�LQ�������WKH�ODWH�*HQHUDO�DQG�/DERU�3DUW\�0LQLVWHU��³SULVWLQH�
GRYH´��DV�KH�VWDWHG��0RUGHFKDL��0RWWD��*XU�ZULWHV��DPRQJ�RWKHUV��WKDW�³WKH�6WDWH�
RI�,VUDHO�FDQQRW�GHIHQG�LWV�HDVWHUQ�IODQN�ZLWKRXW�WKH�*RODQ�DQG�FDQQRW�GHIHQG�WKH�
*RODQ�ZLWKRXW�NHHSLQJ�WKH�OLQH�RI�ULGJHV�LW�KROGV��IURP�WKH�+HUPRQ�0RXQWDLQ�LQ�
WKH�QRUWK�WR�WKH�5RNDGGH�5LYHU�LQ�WKH�VRXWK´��

��� 6HH�+HDG�2Q��E\�0HLU�$PLW���WKH�+HDG�RI�WKH�0RVVDG�DW�WKH�WLPH��SXEOLVKHG�E\�
+HG�$U]L�� ����� �+HEUHZ��� 2Q� SDJH� ����� KH� UHODWHV� WKH� VWRU\� RI� WKH� 86�
JXDUDQWHHV�WXUQHG�WKUHDW��-RKQ�+DGGHQ��WKH�&,$�KHDG�UHSUHVHQWDWLYH�LQ�,VUDHO��LV�
PHQWLRQHG�E\�$PLW�WR�KDYH�VDLG��RQ�0D\�����������³,I�\RX�DUH�JRLQJ�WR�VWULNH��
WKH�86�ZLOO�ODQG�IRUFHV�WR�SURWHFW�WKH�(J\SWLDQV�´�

�
6<5,$1�0,/,7$5<�(;3(1',785(6�
�� 2	0�FRVWV�UHSUHVHQW�WKH�RSHUDWLQJ�FRVWV�RI�ILHOGLQJ�D�IRUFH��,W�LQFOXGHV�FRVWV�IRU�

SXUFKDVLQJ� DQG� GLVWULEXWLQJ� VSDUH� SDUWV� DQG� VXSSOLHV� WR� VXSSRUW� WKH� PLOLWDU\�
PHPEHUV�DQG�HTXLSPHQW��

�� ,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV��,,66�������������/RQGRQ��8.��
�� $�'HSDUWPHQW�RI�'HIHQVH�LQIRUPDWLRQ�SDSHU�GDWHG�0DUFK���������XVHG�D�KLJKHU�

ILJXUH�SXWWLQJ�WKH�WLPH�FRVW�RI�RSHUDWLQJ�D�KHDY\�GLYLVLRQ�DW��������ELOOLRQ���
�� 'HSDUWPHQW�RI�WKH�$UP\��2IILFH�RI�WKH�'HSXW\�&KLHI�RI�6WDII�IRU�2SHUDWLRQV�DQG�

3ODQV��OHWWHU�GDWHG�-XO\�����������7KH�'HSDUWPHQW�RI�'HIHQVH�LQIRUPDWLRQ�SDSHU�



(QGQRWHV�

�

����

GDWHG�0DUFK���������XVHG�VOLJKWO\�KLJKHU�ILJXUHV�RI������PLOOLRQ�RQ�SHUVRQQHO��
�����PLOOLRQ�RQ�RSHUDWLRQV��DQG������PLOOLRQ�RQ�HTXLSPHQW�DYJ��\U���

�� 7KH� FRVWV� RI� PDLQWDLQLQJ� DQ� LQGHSHQGHQW� EULJDGH� LV� XVXDOO\� DERXW� ��� SHUFHQW�
KLJKHU� WKDQ� WKH� FRVWV� DVVRFLDWHG�ZLWK�PDLQWDLQLQJ� D� EULJDGH�ZLWKLQ� D� GLYLVLRQ��
7KLV�LV�EHFDXVH�DQ�LQGHSHQGHQW�EULJDGH�KDV�LWV�RZQ�FRPEDW�VXSSRUW�DQG�FRPEDW�
VHUYLFH�VXSSRUW�HOHPHQWV�WR�VXSSRUW�LW���

�� $QWKRQ\� +�� &RUGHVPDQ��7KH�0LOLWDU\� %DODQFH� LQ� WKH�0LGGOH� (DVW� ±� $UDE�
,VUDHOL��3DUW�9,�����������

�� ,ELG��
�� 'HSDUWPHQW� RI� WKH� 1DY\�� )UHHGRP� RI� ,QIRUPDWLRQ� $FW�� 7KHVH� ILJXUHV� H[FOXGH�

SHUVRQQHO�DQG�HTXLSPHQW�FRVWV�DYJ��\U���
�� 'HSDUWPHQW�RI�WKH�$UP\��2IILFH�RI�WKH�'HSXW\�&KLHI�RI�6WDII�IRU�2SHUDWLRQV�DQG�

3ODQV��OHWWHU�GDWHG�-XO\�����������
��� 7KHUH�LV�QR�GHQ\LQJ�WKDW�WKH�VWDQGDUG�RI�OLYLQJ�HQMR\HG�E\�WKH�$PHULFDQ�VROGLHU�

LV� IDU� JUHDWHU� WKDQ� KLV� 6\ULDQ� FRXQWHUSDUW�� +RZHYHU�� 6\ULD� KDV� D� *13� RI�
DSSUR[LPDWHO\�������\HW�KDV�RQH�RI�WKH�KLJKHVW�UHHQOLVWPHQW�UDWHV�LQ�WKH�UHJLRQ��
6HH� &RUGHVPDQ��7KH� 0LOLWDU\� %DODQFH� LQ� WKH� 0LGGOH� (DVW� ±� $UDE�,VUDHOL��
3DUW�9,����������

��� -HUXVDOHP�3RVW��$XJXVW����������
��� 6HH� WKH� LQWHUQHW� VLWH� RI� 7KH� &HQWHU� )RU� 1RQSUROLIHUDWLRQ� 6WXGLHV�� 0RQWHUH\�

,QVWLWXWH� RI� ,QWHUQDWLRQDO� 6WXGLHV�� &$�� $GGLWLRQDOO\�� WKLV� FODLP� ZDV� PDGH� E\�
IRUPHU� ,VUDHOL� &KLHI� RI� 6WDII� (KXG� %DUDN�� TXRWHG� LQ� WKH� -HUXVDOHP� 3RVW��
'HFHPEHU�����������

��� &HQWHU� IRU�'HIHQVH� DQG� ,QWHUQDWLRQDO�6WUDWHJLF�6WXGLHV�� �����FRXQWU\� UHSRUW� RQ�
6\ULD���

��� 7KH��������0LOLWDU\�%DODQFH��
��� 6HH� WKH� LQWHUQHW� VLWH� RI� 7KH� &HQWHU� )RU� 1RQSUROLIHUDWLRQ� 6WXGLHV�� 0RQWHUH\�

,QVWLWXWH�RI�,QWHUQDWLRQDO�6WXGLHV��&$���
��� 6HH� )HGHUDWLRQ� RI� $PHULFDQ� 6FLHQWLVWV� �)$6��� UHSRUW� WLWOHG� ³6\ULD� ±� 6SHFLDO�

:HDSRQV´���
��� 5HSRUWHG�LQ�6SHFLDO�WR�$%&1(:6�FRP��$XJXVW�����������
��� 6HH� )HGHUDWLRQ� RI� $PHULFDQ� 6FLHQWLVWV� �)$6��� UHSRUW� WLWOHG� ³6\ULD� ±� 6SHFLDO�

:HDSRQV´��
��� 7KH�&HQWHU�)RU�6HFXULW\�5HVHDUFK��1R�����'�����
��� $QWKRQ\� +�� &RUGHVPDQ��7KH�0LOLWDU\� %DODQFH� LQ� WKH�0LGGOH� (DVW� ±� $UDE�

,VUDHOL��3DUW�9,����������
��� 1HZ�<RUN�7LPHV��0DUFK�����������
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��� +D¶DUHW]��-DQXDU\�����������
��� %ULWLVK�%URDGFDVWLQJ�&RUSRUDWLRQ��-XO\������������
��� ,W�LV�JHQHUDOO\�EHOLHYHG�E\�REVHUYHUV�LQ�WKH�UHJLRQ�WKDW�SUHYHQWLQJ�D�IXWXUH�ZDU�LV�

SUHGLFDWHG� XSRQ� ,VUDHO¶V� QHLJKERUV� SHUFHLYLQJ� WKDW� ,VUDHO� VWLOO� PDLQWDLQV� D�
VXSHULRU�PLOLWDU\�SRVLWLRQ�YLV�j�YLV�WKH�$UDE�VWDWHV���

�
7+(�6<5,$1�2&&83$7,21�2)�/(%$121�
�� 'DQLHO� 3LSHV��*UHDWHU� 6\ULD�� 7KH� +LVWRU\� RI� DQ� $PELWLRQ�� 1HZ� <RUN� DQG�

2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV���������
�� .DPDO� 6DOLEL�� %KDPGRXQ�� +LVWRULFDO� 3RUWUDLW� RI� D� /HEDQHVH� 0RXQWDLQ�

9LOODJH��&HQWHU�)RU�/HEDQHVH�6WXGLHV��3DSHUV�RQ�/HEDQRQ�QR������2FWREHU�������
2[IRUG��SS����DQG�����

�� :DOLG� 3KDUHV�� /HEDQHVH� &KULVWLDQ� 1DWLRQDOLVP�� 7KH� 5LVH� DQG� )DOO� RI� DQ�
(WKQLF�5HVLVWDQFH��%RXOGHU�DQG�/RQGRQ��/\QQH�5HLQHU�3XE���������

�� $O�+D\DW��/RQGRQ���2FWREHU����������
�� 6RPH� EDVLF� VRXUFHV� WKDW� GHWDLO� WKH� SURFHVV� RI� 6\ULD¶V� PLOLWDU\� EXLOG�XS� LQ�

/HEDQRQ� LQFOXGH�� 1DRPL� -R\� :HLQEHUJHU�� 6\ULDQ� ,QWHUYHQWLRQ� LQ� /HEDQRQ��
7KH� �������� &LYLO� :DU�� 1HZ� <RUN�� 2[IRUG� 8QLYHUVLW\� 3UHVV�� ������ :DOLG�
.KDOLGL�� &RQIOLFW� DQG� 9LROHQFH� LQ� /HEDQRQ�� &RQIURQWDWLRQ� LQ� WKH� 0LGGOH�
(DVW��&DPEULGJH��0DVV���+DUYDUG�8QLYHUVLW\�3UHVV��������DQG�5HXYHQ�$YL�5DQ��
7KH� 6\ULDQ� ,QYROYHPHQW� LQ� /HEDQRQ� 6LQFH� ������ %RXOGHU��:HVWYLHZ� 3UHVV��
������

�� %DVHG�RQ�D�IRXU�SDJH�$UDELF�UHSRUW�RQ�6\ULDQ�RFFXSDWLRQ�RI�/HEDQRQ�VHQW�WR�WKH�
DXWKRU� E\� (WLHQQH� 6DNU� �$EX�$U]��� &KDLUPDQ� RI� WKH� *XDUGLDQV� RI� WKH� &HGDUV�
3DUW\��GDWHG�2FW������������

�� +DQQDK�$UHQGW��7KH�2ULJLQV�RI�7RWDOLWDULDQLVP��1HZ�<RUN��7KH�:RUOG�3XE��
&R���������S�������

�� 5REHUW�0��+DWHP��)URP�,VUDHO�WR�'DPDVFXV��86$��3ULGH�,QW¶O�3XE���������SS��
���������

�� $PQHVW\� ,QWHUQDWLRQDO� �HGLWLRQV� IUDQFRSKRQH���/LEDQ��/D�6LWXDWLRQ�GHV�GURLWV�
GH�O¶KRPPH��3DULV��1RYHPEHU�������S������PHQWLRQV�WKDW�6DPLU�*HDJHD��OHDGHU�
RI�WKH�/HEDQHVH�)RUFHV��ZDV�UHVSRQVLEOH�IRU�WKH�PXUGHU�RI�'DQ\�&KDPRXQ��

��� )URP�7KH�1HZ�<RUN�7LPHV�,QGH[������IRU�0D\��WK��
��� %DVHG�RQ�WKH�$PQHVW\�,QWHUQDWLRQDO�DQG�(WLHQQH�6DNU�UHSRUWV�DOUHDG\�FLWHG��
��� ,QIRUPDWLRQ� LQ�62/,'��6XSSRUW�RI�/HEDQHVH� LQ�'HWHQWLRQ���6HPDLQH�'¶$FWLRQ�

(W�'H�6RXWLHQ�'HV�/LEDQDLV�'HWHQWXV�'DQV�/HV�3ULVRQV�6\ULHQQHV�����MDQYLHU�
�HU�IHYULHU�������3DULV��/H����)HYULHU�������




