
ϯ 

-��-��-��-��-��-��-��-��-��-��-��-��-��-��-��-��-��-��-��-��-��-��-��-��-��-�� -��-��

7KH�0XVNLQJXP�6RLO�DQG�:DWHU�&RQVHUYDWLRQ�'LVWULFW�LV�JRLQJ�RQ�D�WULS«D�EXV�WULS���-RLQ�XV�
IRU�D�WKUHH-GD\��WZR-QLJKW�WULS�WR�WKH�&KHVDSHDNH�%D\�:DWHUVKHG�LQ�3HQQV\OYDQLD�DQG�0DU\ODQG��:H�DUH�
KHDGLQJ�HDVW�RQ�-XO\����������DQG�ZLOO�UHWXUQ�RQ�-XO\�����������7KLV�WULS�ZLOO�EH�DQ�HGXFDWLRQDO�H[SHULHQFH�
IRFXVLQJ�RQ�ZDWHU�TXDOLW\� 

2KLR�KDV�ZDWHU�TXDOLW\�LVVXHV�MXVW�OLNH�PRVW�RWKHU�VWDWHV��0RVW�RI�WKH�IRFXV�RQ�ZDWHU�TXDOLW\�LQ�2KLR�KDV�
EHHQ�WRZDUG�/DNH�(ULH�RU�*UDQG�/DNH�6W��0DU\
V��7KH�UHVW�RI�WKH�6WDWH�RI�2KLR�KDVQ¶W�VHHQ�WKH�VDPH������
VFUXWLQ\�DV�WKRVH�WZR�ZDWHUVKHGV��%XW�PDUN�P\�ZRUGV��RXU�GD\�LV�FRPLQJ��7KH�ZDWHUVKHGV�LQ�RXU�SDUW�RI�
WKH�VWDWH�GR�QRW�IORZ�WR�/DNH�(ULH��WKH\�IORZ�WR�WKH�*XOI�RI�0H[LFR��7KH�*XOI�RI�0H[LFR�KDV�LWV�RZQ�VHW�RI�
SUREOHPV��)RU�LQVWDQFH��WKHUH�LV�D�GHDG�]RQH�LQ�WKH�JXOI�WKH�VL]H�RI�WKH�6WDWH�RI�'HODZDUH��7DON�DERXW�D�
+8*(�SUREOHP��:H�FDQ¶W�VHH�WKH�*XOI�RI�0H[LFR�IURP�RXU�IURQW�SRUFK��EXW�QXWULHQWV�IURP�RXU�ILHOGV�PLJKW�
EH�DGGLQJ�WR�WKH�SUREOHP�LI�ZH�GR�QRW�PDQDJH�WKRVH�QXWULHQWV�FRUUHFWO\��%DVHG�RQ������DJ�FHQVXV�GDWD�
DQG������LQIRUPDWLRQ�IURP�WKH�2KLR�(3$��LI�\RX�GLYLGH�WKH�HVWLPDWHG�1LWURJHQ�ORVV�IURP�WKH�0XVNLQJXP�
5LYHU�:DWHUVKHG�E\�WKH�QXPEHU�RI�DFUHV�RI�FRUQ�SODQWHG�LQ�WKH�ZDWHUVKHG�LW�HTXDOV�RYHU����SRXQGV������
1LWURJHQ�LV�XVHG�RQ�PRUH�WKDQ�MXVW�FRUQ�DFUHV��EXW�WKLV�JLYHV�XV�D�SLFWXUH�RI�WKH�DPRXQW�RI�QXWULHQWV�WKDW�
PLJKW�EH�ORVW�IURP�RXU�ILHOGV� 

:DWHU�TXDOLW\�LVVXHV�DUH�QRUPDOO\�IROORZHG�E\�UHJXODWLRQV��:KHQ�\RX�ZDQW�WR�NQRZ�KRZ�WR�GHDO�ZLWK�D���
VLWXDWLRQ�RU�KRZ�WR�IL[�VRPHWKLQJ��\RX�JR�WR�VRPHRQH�ZKR�KDV�EHHQ�WKHUH�DQG�GRQH�WKDW��$JULFXOWXUH�LQ�WKH�
&KHVDSHDNH�%D\�:DWHUVKHG�KDV�GHDOW�ZLWK�UHJXODWLRQ�IRU�FORVH�WR����\HDUV��:H�DUH�JRLQJ�WR�YLVLW�DQG�WDON�
ZLWK�SURGXFHUV�DQG�RUJDQL]DWLRQV�LQ�WKH�&KHVDSHDNH�%D\�:DWHUVKHG�WR�VHH�ZKDW�WKHLU�H[SHULHQFHV�KDYH�
EHHQ�GHDOLQJ�ZLWK�UHJXODWLRQ�DQG�WKH�FKDQJHV�WKH\�KDYH�PDGH�WR�WKHLU�RSHUDWLRQV� 

:H�ZLOO�VWDUW�RXW�RQ�7XHVGD\�YLVLWLQJ�ZLWK�WKH�+RRYHU�IDPLO\�LQ�3HUU\�&RXQW\��3$��7KH\�KDYH�D����-VRZ�
IDUURZ�WR�ILQLVK�RSHUDWLRQ�WKDW�XWLOL]HV�FRYHU�FURSV��QR-WLOO��IRUDJHV�WR�UHGXFH�KLJK�3�VRLO�OHYHOV�DQG�VRPH�
XQLTXH�HTXLSPHQW��:H�ZLOO�WKHQ�WUDYHO�WR�WKH�+DUYHVW�9LHZ�%DUQ�KWWSV���KDUYHVWYLHZEDUQ�FRP��IRU�D�PHDO�
DQG�PHHWLQJ�ZLWK�-LP�+HUVKH\�DQG�WKH�3$�1R-WLOO�$OOLDQFH�KWWSV���SDQRWLOO�RUJ��WR�KHDU�ZKDW�WKH\�DUH�GRLQJ�
WR�KHOS�WKH�ZDWHU�TXDOLW\�LQ�WKH�ED\��� 
 
:HGQHVGD\�ZH�ZLOO�JR�IXUWKHU�HDVW�DFURVV�WKH�%D\�%ULGJH�WR�+DUERUYLHZ�)DUPV�KWWSV���
ZZZ�KDUERUYLHZIDUPV�QHW��QHDU�5RFN�+DOO��0DU\ODQG��7KH\�IDUP��������DFUHV�RQ�DQG�QHDU�WKH�ED\��7KH\�
XWLOL]H�FRYHU�FURSV��QR-WLOO��VRODU�DQG�QXWULHQW�PDQDJHPHQW�WR�DGGUHVV�ZDWHU�TXDOLW\��:H�DUH�KRSLQJ�WR�JHW�D�
ERDW�WULS�RXW�RQ�WKH�ED\�DOVR�RQ�:HGQHVGD\� 
 
2Q�7KXUVGD\�PRUQLQJ�ZH�ZLOO�YLVLW�WKH�6WURXG�:DWHU�5HVHDUFK�&HQWHU�KWWSV���VWURXGFHQWHU�RUJ���7KH\�DUH�
DQ�RUJDQL]DWLRQ�GRLQJ�UHVHDUFK�DQG�HGXFDWLRQ�RQ�IUHVKZDWHU�VLQFH��������2XU�ILQDO�VWRS�ZLOO�EH�WKH�5RGDOH�
,QVWLWXWH�KWWSV���URGDOHLQVWLWXWH�RUJ����7KH�5RGDOH�,QVWLWXWH�GRHV�ZRUN�LQ�RUJDQLF�SURGXFWLRQ��:H�ZLOO�EH�YLHZ�
LQJ�D���-\HDU�RUJDQLF�YHUVXV�WUDGLWLRQDO�SURGXFWLRQ�SORW��DQ�RXWGRRU�VZLQH�RSHUDWLRQ�DQG�VRPH�RI�WKHLU�ZD�
WHU�TXDOLW\�ZRUN� 

7KLV�ZLOO�EH�D�JUHDW�RSSRUWXQLW\�WR�OHDUQ�IURP�RWKHU�SURGXFHUV�DQG�RUJDQL]DWLRQV��:H�DUH�VWLOO�ZRUNLQJ�RXW�
VRPH�RI�WKH�GHWDLOV�IRU�WKH�WULS��:H�UHFHLYHG�D�JUDQW�IURP�WKH�6WUDNHU�)RXQGDWLRQ�WR�UHGXFH�WKH�FRVW�RI�WKH�
WULS�IRU�0XVNLQJXP�&RXQW\�5HVLGHQWV��,I�\RX�DUH�LQWHUHVWHG�LQ�JRLQJ�ZLWK�XV�RQ�WKLV�WULS�FRQWDFW�WKH�RIILFH�DW�
���-���-�����DQG�NHHS�FKHFNLQJ�RXU�ZHEVLWH�KWWS���PXVNLQJXPVZFG�RUJ�IRU�FRVWV�ZKHQ�LW�EHFRPHV�DYDLO�
DEOH�DQG�XSGDWHV�RQ�WKH�WULS� 
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