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9RO���1R������-DQXDU\����� 

&KLPDOD�0LVVLRQ�1HZVOHWWHU—7DQ]DQLD��(DVW�$IULFD 

,W�LV�UHDOO\�KDUG�WR�EHOLHYH�WKDW�DQRWKHU�\HDU�KDV�FRPH�DQG�JRQH��7KHUH�KDYH�
EHHQ� VR� PDQ\� FKDQJHV� LQYROYLQJ� WKH� &KLPDOD� 0LVVLRQ—PRVWO\� VWDWHVLGH��
7KH�1HZ�<RUN�$YH�FKXUFK�RI�&KULVW��DIWHU�PRUH�WKDQ����\HDUV�XQGHU�FDSDEOH�
KDQGV�� KDV� JLYHQ� WKH� RYHUVLJKW� RI� WKH� PLVVLRQ� WR� WKH� 'DOUDLGD� FKXUFK� RI�
&KULVW��-DQXDU\���������LV��D�QHZ�PDUN�LQ�WKH�KLVWRU\�RI�WKH�&KLPDOD�0LVVLRQ��
$V�ZLWK� DQ\� ODUJH�XQGHUWDNLQJ�� WUDQVLWLRQ� LV�ERWK� D� WLPH�RI� H[FLWHPHQW� DQG�
ULVN�� 7R� DVVXPH� WKH� ZRUN� RI� WKH� &KLPDOD�
0LVVLRQ� ZLWK� LWV� ULFK� DQG� FRORUIXO� KLVWRU\� LV� DQ�
RSSRUWXQLW\� WR� EULQJ� WRJHWKHU� IUHVK� LGHDV� ZLWK�
UHQHZHG�HIIRUWV��$W�WKH� VDPH� WLPH�� DWWHPSWV� DW�
FKDQJH�PDGH�E\�D�QHZ� DGPLQLVWUDWLRQ� PXVW� EH�
DSSURDFKHG� ZLWK� JUHDW� ZLVGRP� DQG� SDWLHQFH� ZLWK�

WKH� PLVVLRQ¶V� VWDELOLW\� DQG� FRQWLQXHG� HIIHFWLYHQHVV� LQ�PLQG��%XW� ,�
DP�RSWLPLVWLF� WKDW� WKH� IHUYHQW� SUD\HUV� DQG� VXSSRUW� RI� VR�PDQ\�SHRSOH�ZKR� ORYH� WKH�&KLPDOD�
0LVVLRQ� ZLOO� FRQWLQXH� WR� EULQJ� DERXW� *RG¶V� EOHVVLQJV��:H� NQRZ� WKDW� *RG� ZLOO� SURYLGH� +LV�
SHRSOH� ZLWK� ZKDW� WKH\� QHHG—DW� &KLPDOD� RU� DQ\ZKHUH� HOVH�� <RX� DUH� YHU\� LPSRUWDQW� WR� WKH�
VXFFHVV�RI�WKH�&KLPDOD�0LVVLRQ� 
 
%\� WKH� WLPH� \RX� UHFHLYH� WKLV� QHZVOHWWHU� 5LFKDUG� DQG� &DURO� 5RJHUV�� %LOO� DQG� &\QGL� 6WLQVRQ��
*DJH�DQG�.HOO\�&ROGZDWHU�ZLWK�$XURUD�DQG�3LNH��DQG�0DU\�DQG�,�ZLOO�EH�DW�&KLPDOD�WRJHWKHU��
7KHUH�DUH�PDQ\�DVSHFWV�RI�WKH�PLVVLRQ�WKDW�,�ZLOO�QHHG�WR�OHDUQ�ZRUNLQJ�DORQJVLGH�WKH�PLVVLRQ�
DGPLQLVWUDWRU�� 0HQDUG� 6ZLOD�� 0HQDUG� ZDV� RQH� RI� RXU� ILUVW� JUDGXDWHV� RI� WKH� &KLPDOD� %LEOH�
&ROOHJH�� ([FHOOLQJ� ERWK� DFDGHPLFDOO\� DQG� VSLULWXDOO\�� KH� QDWXUDOO\� DURVH� WR� WKH� SRVLWLRQ� RI�
OHDGHUVKLS� WKDW� KH� KROGV� QRZ�� ,� NQRZ� KH� ZLOO� PDNH� P\� MRE� PXFK� HDVLHU� DV� ,� KDYH� PXFK�
FRQILGHQFH�LQ�KLV�LQWHJULW\�DQG�OHDGHUVKLS�� 
 
$OVR� DW� WKH� PLVVLRQ�� ZH� ZLOO� KDYH� GLVFXVVLRQV� ZLWK� WKH� &623� VWDII� FRQFHUQLQJ� ZD\V� RI�
LPSURYLQJ�WKH�HIIHFWLYHQHVV�RI�SUHDFKHU�WUDLQLQJ�DQG�HYDQJHOLVP��:H�ZLOO�EH�H[SORULQJ�PHWKRGV�
WR�KHOS�H[LVWLQJ�SUHDFKHUV�FXUUHQWO\�ZRUNLQJ�ZLWK�FKXUFKHV�QRW�RQO\�WR�OHDUQ�KRZ�WR�EHFRPH�VHOI
-VXSSRUWLYH��EXW�DOVR� WHDFK�FKXUFKHV�VRPH�RI� WKHVH�VDPH�SULQFLSOHV�� ,�KRSH� WR�VD\�PRUH�DERXW�
WKDW� ODWHU�� )RU� QRZ� SOHDVH� UHDG�*DJH�&ROGZDWHU¶V� QHZV� RQ� SDJH� WZR�� DQG� WKH� �����&KLPDOD�
0LVVLRQ�UHSRUW�FDUG�RQ�SDJH�WKUHH��8QWLO�QH[W�WLPH��*RG�EOHVV�����+RZHOO�)HUJXVRQ 

³-DQXDU\���������
LV�D�QHZ�PDUN�LQ�
WKH�KLVWRU\�RI�WKH�
&KLPDOD�0LVVLRQ´ 



5HSRUW�IURP�*DJH�&ROGZDWHU 1HZ�DQG�&RQWLQXHG�5HSRUWV 

  

&2/':$7(5�)$0,/<�1(:6 

$IWHU�VHYHUDO�ZHHNV�RQ�WKH�PLVVLRQ��RXU�IDPLO\�LV�UHDOO\�JHWWLQJ�XVHG�WR�OLYLQJ�KHUH�LQ�7DQ]DQLD� �,W�KDV�EHHQ�VXFK�D�
EOHVVLQJ�IRU�XV�WR�EH�KHUH� �:H�ORYH�WKH�SHRSOH�KHUH�DW�WKH�PLVVLRQ� �(YHU\RQH�KDV�WUHDWHG�XV�ZLWK�VXFK�ORYH�DQG�
NLQGQHVV� �7KH�FKLOGUHQ�DUH�DGMXVWLQJ�ZHOO��:H�KDYH�EHHQ� VWULYLQJ� WR�EH�KHDOWKLHU�DQG�ZH�DUH� WU\LQJ� WR�RQO\�HDW�
IUHVK� ORFDO� IRRGV� OLNH� IUXLWV� DQG� YHJHWDEOHV� �:H� DOO� ORYH� DOO� WKH� IUHVK�PDQJRHV�� EDQDQDV�� SLQHDSSOHV DQG� RWKHU�
IUXLWV� �:H�KDYH�ELJ�ERZOV�RI� WKHP�HYHU\�GD\� � ,� KDYH� ORVW� DURXQG����SRXQGV� VR� IDU� � ,� SODQ�RQ� ORVLQJ� DQRWKHU�
��� �2XU�KHDOWK�KDV�EHHQ�JUHDW�XQWLO�\HVWHUGD\�ZKHQ�$XURUD�FDPH�GRZQ�ZLWK�D�PLQRU�EXJ� �,W
V�UHDOO\�QHDW�WKDW�WKH�
0LVVLRQ�KRVSLWDO�'U��PDGH�D�KRXVH�FDOO�WR�FKHFN�KHU�RXW�DQG�PDNH�VXUH�LW�ZDVQ
W�PDODULD��ZKLFK�LW�ZDVQ
W -�ZH�DUH�
RQ�SUHYHQWDWLYH��� �7KHUH� LV�D�EDVNHWEDOO�FRXUW�QHDU� WKH�KRXVH�DQG�3LNH� ORYHV� WR�JR�GRZQ�WKHUH�DQG�VKRRW�KRRSV�
HYHU\�HYHQLQJ�ZLWK�VRPH�RI�WKH�ORFDO�NLGV� �.HOO\�DQG�,�KDYH�EHHQ�JRLQJ�IRU�DQ�HYHQLQJ�ZDON�RQ�WKH�PLVVLRQ� �7KH�
ZHDWKHU�KHUH�LV�VR�SOHDVDQW�DQG�LW�LV�WUXO\�D�OX[XU\�ZH�HQMR\� �:H�KDYH�VHHQ�VR�PDQ\�EHDXWLIXO�SODQWV�DQG�DQLPDOV�
DORQJ�WKH�SDWKV� �:H�FHUWDLQO\�PLVV�HYHU\RQH�EDFN�KRPH�LQ�WKH�VWDWHV�EXW�ZH�DUH�VR�WKDQNIXO�WR�EH�KHUH�DW�&KLPDOD�
ZRUNLQJ�RQ�WKH�IDUP�DQG�SUHDFKLQJ� 

)$50�())257�1(:6 
7KH�ZRUN��RQ��WKH�IDUP��SURMHFW�LV��JRLQJ�DV��SODQQHG��VR�IDU� �:H���KDYH��SODQWHG��PXOWLSOH��JDUGHQV��WR�D��YDULHW\�RI�
YHJHWDEOHV�WKDW�ZLOO�EH�IRU�IHHGLQJ�WKH�SUHDFKLQJ�VFKRRO�VWXGHQWV�DQG�WKH�PLVVLRQDULHV�  
� 
7+(�&$77/(�352-(&7 
2XU�PDMRU�SURMHFW�KDV�EHHQ�FOHDULQJ�SDVWXUHV�DQG�IHQFH�URZV�WR�LQVWDOO�EDUEHG�ZLUH�IHQFHV�DV�ZHOO�DV�HOHFWULF�IHQFHV�
DFURVV�WKH�SURSHUW\�WR�NHHS�FRZV�DQG�JRDWV�IRU�ERWK�PHDW�DQG�PLON� �7KH�JUDVV�KHUH�GXULQJ�WKH�UDLQ\�VHDVRQ�LV�
VSHFWDFXODU�  
:H�KDYH�FOHDUHG�DERXW������IHHW�RI�IHQFH�URZV�����IW�ZLGH��RI�KHDY\�EUXVK�DQG�WUHHV� �0DQ\�RI�WKH�WUHHV�KHUH�KDYH�
KXJH�WKRUQV��OLNH��-LQFK�WKRUQV���WKDW�UHDOO\�VORZ�WKH�SURJUHVV� �0RVW�RI�WKH�FOHDULQJ�KDV�EHHQ�GRQH�E\�KDQG�ZLWK�
D[HV�DQG�PDFKHWHV� �:H�KDYH�D�FKDLQVDZ�EXW�LW�GRHVQ
W�ZRUN�YHU\�ZHOO�DV�LW�LV�LQ�SRRU�FRQGLWLRQ� �:H�KDYH�KLUHG�
VRPH�WHPSRUDU\�GD\�ODERUHUV�WR�KHOS�KXUU\�WKLV�DORQJ� 
7KLV�ZHHN�,�SODQ�RQ�VWDUWLQJ�FRQVWUXFWLRQ�RQ�RXU�ILUVW�SHQV�DQG�SDVWXUHV� �,�DP�VFKHGXOHG�WR�JR�ORRN�ODWHU�WKLV�ZHHN�

DW�VHYHUDO�KHUGV�RI�FDWWOH�DQG�JRDWV�WKDW�ZH�DUH�FRQVLGHULQJ SXUFKDVLQJ�WR�
VWDUW�RXU�KHUGV��:H�SODQ�RQ�EX\LQJ�DURXQG����FRZV�DQG���EXOO�DV�ZHOO�DV�
DERXW����JRDWV�   
:H� SODQ� WR� KDYH� FKLFNHQV�� GXFNV�� SLJV�� UDEELWV�� FRZV�� VKHHS�� JRDWV�� DQG�
ILVK� �,Q�RUGHU�WR�SURGXFH�RXU�RZQ�SURWHLQ�IRU�WKHVH�DQLPDOV��ZH�KDYH�KDG�
WR� GR� VRPH� RXW-RI-WKH-ER[� ZRUN� 2QH� RI� WKH� VRXUFHV� RI� SURWHLQ� ZLOO� EH�
LQVHFW-EDVHG�-�%ODFN�6ROGLHU�)O\�/DUYDH� �7KHVH�QRQ-ELWLQJ�IOLHV�DUH�QDWLYH�
WR� WKLV� DUHD� DQG� DUH� UHDOO\� DPD]LQJ� FUHDWXUHV� � 7R� SXW� LW� VLPSO\�� WKH\�
FRQYHUW�ZDVWH� SURGXFWV� VXFK� DV� NLWFKHQ�ZDVWH�� DQLPDO�ZDVWH�� DQG� JDUGHQ�
ZDVWH�LQWR�D�KLJK�SURWHLQ�IRRG�VRXUFH�IRU�RXU�OLYHVWRFN� �,VQ
W� WKH�FUHDWLYH�
ZRUN� RI� *RG� DPD]LQJ� � 6RPH� RI� WKH� ODUYDH� RI� WKHVH� IOLHV� KDYH� EHHQ�
VFLHQWLILFDOO\� PHDVXUHG� IRU� SURWHLQ� FRQWHQW� DQG� VRPH� DUH� RYHU�

������ �7KHVH�ODUYDH�HYHQ�GHVWUR\�SUREOHPDWLF�GLVHDVHV�OLNH�VDOPRQHOOD�DQG�H-FROL� � 

&251 
1RZ�WKDW� WKH�UDLQ\�VHDVRQ�KDV�EHJXQ�ZH�SODQ�WR�SODQW�FRUQ�YHU\�VRRQ� �:H�ZLOO�SODQW�VHYHUDO�SORWV�GRZQ�RQ�WKH�
ORZHU�PDLQ�PLVVLRQ�DV�ZHOO�DV�DOO�WKH�ILUH�EUHDNV�RQ�WKH�PRXQWDLQ�ODQG� �:H�DUH�KRSLQJ�WR�EX\�D�VPDOO�ZDON�EHKLQG�
WUDFWRU�WKDW�ZH�FDQ�WDNH�WR�WKH�WRS�RI�WKH�PRXQWDLQ�DQG�XVH�XS�WKHUH�IRU�SORZLQJ� �7KLV�ZLOO�KHOS�PDNH�WKH�ZRUN�
IDVWHU�DQG�PRUH�HIILFLHQW�����������������������������������������������������������������������������������>&RQWLQXHG�RQ�ERWWRP�RI�QH[W�SDJH@ 

>)URP�SUHYLRXV�SDJH@ 
 
52&.(7�6729(6 
,I�\RX�GRQ
W�NQRZ�ZKDW�D�URFNHW�VWRYH�LV�WKHQ�,�HQFRXUDJH�\RX�WR�JR�RQOLQH�DQG�JRRJOH�LW� �:H�DUH�EXLOGLQJ�VHYHUDO�
URFNHW�VWRYHV�DQG�RYHQV�IRU�WKH�PLVVLRQ�FRRNV� �,W�LV�D�PXFK�FOHDQHU��VDIHU��IDVWHU��DQG�KHDOWKLHU�ZD\�WKDQ�FRRNLQJ�
HYHU\WKLQJ� LQ�RLO� DV� WKH\�GR� �:H�EXLOW� D�SURWRW\SH� WKLV�ZHHN�DQG� LW�ZRUNHG�ZRQGHUIXOO\� �:H�SODQ�RQ�EXLOGLQJ�
PDQ\�RI�WKHVH�IRU�WKH�PLVVLRQ� 
 
$�),1$/�127(�)520�*$*( 
:H�DUH�VR�WKDQNIXO�IRU�DOO�WKH�VXSSRUW�ZH�KDYH�UHFHLYHG�IURP�HDFK�DQG�HYHU\�RQH�RI�\RX� :H�DUH�DPD]HG�HYHU\�GD\�
DW�WKH�RSSRUWXQLWLHV�WKDW�*RG�KDV�JLYHQ�XV��WR�ZRUN�WRJHWKHU� 2QH�JUHDW�RSSRUWXQLW\�LV�IRU�XV�WR�SUHDFK�ZKLOH�KHUH�DW�
&KLPDOD� 7KH�0LVVLRQ�&RQJUHJDWLRQ�KDV�DVNHG�PH�WR�SUHDFK�IRU�VHYHUDO�6XQGD\V� ��7RGD\�DIWHU�ZRUVKLS�,�ZDV��DEOH�
WR�KDYH�D��JRRG�GLVFXVVLRQ��ZLWK�D�\RXQJ�PDQ�ZKR��KDV�YLVLWHG�WKH�ODVW�WZR�ZHHNV� �+H�WROG�PH�KH�ZDQWV�WR��EH�EDS-
WL]HG�EXW�ZDQWV�WR�VWXG\�PRUH�ZLWK�PH�ILUVW� 3OHDVH�SUD\�IRU�KLV�KHDUW�WR�EH�RSHQ�WR�*RGV�:RUG����*DJH�&ROGZDWHU 

&+,0$/$������<($5�(1'�5(3257�&$5' 
 

7KH�SURRI�RI�WKH�SXGGLQJ�LV�LQ�WKH�HDWLQJ��VR�WKH\�VD\��7KHUH�LV�QR�ZD\�WKLV�VLGH�RI�HWHUQLW\�WR�NQRZ�IRU�FHUWDLQW\�
WKH�RXWFRPH�RI�RXU�HDUWKO\�HIIRUWV�WR�HIIHFW�VSLULWXDO�FKDQJH��1XPEHUV�DQG�VWDWLVWLFV�GR�QRW�DOZD\V�UHIOHFW�WKH�UHDO�
FRQGLWLRQ�RI�WKH�LQQHU�PDQ��<HW�ZKLOH�ZH�FDQQRW�VHH�LQWR�SHRSOH¶V�KHDUWV��WKDW�GRHV�QRW�PHDQ�ZH�VKRXOG�QRW�³SURYH�
HDFK�PDQ
V�ZRUN�RI�ZKDW�VRUW�LW�LV´����&RU��������� 
 
-RVHSK�+DRQJD��RQH�RI�WKH�GLUHFWRUV�RI�WKH�&623�SURYLGHG�WKH�IROORZLQJ�LQIRUPDWLRQ�WKDW�,�ILQG�YHU\�HQFRXUDJLQJ�
DV�ZH�FRQVLGHU�WKH�RYHUDOO�HIIRUWV�RI�WKH�&KLPDOD�0LVVLRQ� 
 

· :HHNHQG�HYDQJHOLVP�-�����EDSWLVPV�DQG�����UHVWRUDWLRQV 
· *UDGXDWLRQ�UHSRUW�-����EDSWLVPV 
· *RVSHO�&KDULRW�FDPSDLJQV�-����EDSWLVPV 
· 5DGLR�SURJUDPV�-����EDSWLVPV 
· +RVSLWDO��-RVKXD
V��UHSRUW-����EDSWLVPV�DQG����UHVWRUDWLRQV 
· 3ULPDU\�	�6HFRQGDU\�VFKRROV�-����EDSWLVPV 
· 1HDUE\�FRQJUHJDWLRQ�UHSRUWV-�����EDSWLVPV�DQG�����UHVWRUDWLRQV 
· 727$/ �����EDSWLVPV�DQG�����UHVWRUDWLRQV� 
 

7KLV�WRWDO�PHDQV�WKHUH�ZHUH�����EDSWLVPV�DQG�����UHVWRUDWLRQV�LQ������DV�D�GLUHFW�UHVXOW�RI�WKH�HIIRUWV�RI�YDULRXV�
GHSDUWPHQWV� RI� WKH�&KLPDOD�0LVVLRQ��$QG� WKH� UHPDLQGHU� ����EDSWLVPV� DQG����� UHVWRUDWLRQV�ZHUH� DFKLHYHG� DV� D�
UHVXOW�RI�FRQJUHJDWLRQV�WKDW�ZHUH�RULJLQDOO\�IRUPHG�E\�HDUOLHU�HIIRUWV�RI�WKRVH�RI�WKH�&KLPDOD�0LVVLRQ��2I�FRXUVH�
$//�UHVXOWV�DUH�GXH�WR�WKH�SRZHU�RI�WKH�JRVSHO�RI�-HVXV�&KULVW���FI��5RP���������$QG�$//�JORU\�EHORQJV�WR�+LP�
DORQH� 
 
$V�\RX�FRQVLGHU�WKH�JUHDW�DPRXQW�RI�JRRG�WKDW� LV�DFKLHYHG��UHPHPEHU�WKDW�HYHU\�SDUW�RI� WKH�&KLPDOD�0LVVLRQ�LV�
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