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$QVZHULQJ�GLIILFXOW�TXHVWLRQV�
�
7KH�RSHQLQJ�RI�WKH�7HUUDFHV�ZLOO�JHQHUDWH�PDQ\�TXHVWLRQV�DERXW�ZK\�WKH�%DKiµt�

FRPPXQLW\�XQGHUWRRN�WKLV�H[WUDRUGLQDU\�SURMHFW���:H�VKRXOG�ZHOFRPH�FKDOOHQJLQJ�LQTXLULHV�
EHFDXVH�WKH\�SURYLGH�XV�ZLWK�WKH�RSSRUWXQLW\�WR�FRQYH\�WKH�GHHSHU�LPSOLFDWLRQV�RI�%DKiµXµOOiKµV�
5HYHODWLRQ���'LIILFXOW�TXHVWLRQV��DQG�WKH�VXEVHTXHQW�VHDUFK�IRU�DQVZHUV��RIWHQ�VHUYH�WR�FODULI\�
DQG�UHILQH�RXU�WKLQNLQJ���

�
7KHUH�DUH�D�IHZ�HVVHQWLDO�SRLQWV�WR�UHPHPEHU�ZKHQ�DWWHPSWLQJ�WR�DQVZHU�GLIILFXOW�

TXHVWLRQV���(YHU\WKLQJ�DERXW�WKH�)DLWK��IURP�WKH�VLJQLILFDQFH�RI�WKH�QXPEHU�QLQH�WR�WKH�
ZRUNLQJV�RI�WKH�%DKiµt�DGPLQLVWUDWLYH�V\VWHP�WR�ODZV�FRQFHUQLQJ�SHUVRQDO�EHKDYLRU��LV�LQIRUPHG�
E\�FHUWDLQ�RYHUDUFKLQJ�VSLULWXDO�SULQFLSOHV�WKDW�GR�QRW�OHQG�WKHPVHOYHV�WR�HDV\�DQDO\VLV�RU�
VLPSOLVWLF�UHVSRQVHV��

�
<HW�VLPSOH��VXFFLQFW�DQVZHUV�DUH�H[DFWO\�ZKDW�ZLOO�EH�DVNHG�RI�XV���%HDULQJ�LQ�PLQG�WKDW�D�

UHSRUWHU�ZDQWV�D�TXLFN��WHQ�VHFRQG�²VRXQG�ELWH³�RU�D�RQH�VHQWHQFH�TXRWH�IRU�D�SULQW�DUWLFOH��ZH�
PXVW�QRW�EH�UXVKHG�LQ�RXU�UHVSRQVHV��RU�WDNH�VKRUWFXWV�ZKHUH�ZH�NQRZ�WKDW�QRQH�H[LVW���$�²\HV³�
RU�²QR³�DQVZHU�RQ�D�GHOLFDWH�RU�FRQWURYHUVLDO�WRSLF�FDQ�FUHDWH�IDOVH�LPSUHVVLRQV���:H�VKRXOG�DOVR�
WDNH�FDUH�QRW�WR�FRPH�DFURVV�DV�GRJPDWLF���

�
(YHQ�ZKHQ�ZH�WU\�WR�SURYLGH�IXOOHU�H[SODQDWLRQV�RI�D�%DKiµt�SRVLWLRQ��UHSRUWHUV�PD\��

QRW�OLNH�RU�DJUHH�ZLWK�RXU�DQVZHUV���,Q�VXFK�FLUFXPVWDQFHV��LW�LV�LPSRUWDQW�WR�FRPPXQLFDWH�
FRQILGHQFH�DQG�QRW�EH�DSRORJHWLF���:H�VKRXOG�QRW�DOORZ�RXUVHOYHV�WR�EH�VKDNHQ�QRU�WU\�WR�ZLQ�
DQ�DUJXPHQW���,QVWHDG�ZH�VKRXOG�HQGHDYRU�WR�VKDUH�RXU�WKLQNLQJ�DERXW�D�SDUWLFXODU�LVVXH���$�NH\�
SRLQW�LV�WKDW�WKHUH�LV�D�VSLULWXDO�ZRUOGYLHZ�WKDW�DQLPDWHV�WKH�%DKiµt�XQGHUVWDQGLQJ�RI�OLIH����

�
:H�VKRXOG�DYRLG�DSSHDULQJ�GHIHQVLYH�RU�XVLQJ�SKUDVHV�OLNH�²QR�FRPPHQW³�WR�DYRLG�

DQVZHULQJ�D�TXHVWLRQ���,W�LV�DOVR�LPSRUWDQW�WR�UHFRJQL]H�WKDW�RQ�PDQ\�LVVXHV�WKH�%DKiµt�
FRPPXQLW\�VLPSO\�KDV�QR�SRVLWLRQ���:H�FDQ�IHHO�SHUIHFWO\�MXVWLILHG�LQ�VD\LQJ��²7KH�%DKiµt�)DLWK�
GRHV�QRW�WDNH�D�SRVLWLRQ�RQ�ª³�UDWKHU�WKDQ�IHHOLQJ�SUHVVXUHG�WR�VD\�VRPHWKLQJ���,I�\RX�GR�QRW�
NQRZ�WKH�DQVZHU�WR�D�TXHVWLRQ��RU�\RX�DUH�XQVXUH�RI�WKH�DSSURSULDWH�DQVZHU��WHOO�WKH�UHSRUWHU�WKDW�
\RX�ZLOO�ILQG�RXW�DQG�JHW�EDFN�WR�KLP�RU�KHU���<RX�FDQ�WKHQ�FRQVXOW�ZLWK�\RXU�1DWLRQDO�6SLULWXDO�
$VVHPEO\�RU�ZLWK�WKH�%DKiµt�,QWHUQDWLRQDO�&RPPXQLW\µV�2IILFH�RI�3XEOLF�,QIRUPDWLRQ���

�
:KDW�DUH�VRPH�RI�WKH�TXDOLWLHV�WKDW�VKRXOG�JXLGH�RXU�LQWHUDFWLRQV�ZLWK�WKH�PHGLD"���
� 3DWLHQFH�°�HVSHFLDOO\�ZKHQ�FRQIURQWHG�E\�D�VNHSWLFDO�TXHVWLRQHU�RU�HYHQ�D�YHLOHG�

DWWDFN�°�DWWDFNV�DUH�LQHYLWDEOH�DQG�LQYDULDEO\�EOHVVLQJV�LQ�GLVJXLVH��EXW�PXVW�EH�
KDQGOHG�YHU\�FDUHIXOO\����

� :LVGRP�DQG�WDFW�°�GRQµW�RYHU�H[SODLQ�RU�VXIIRFDWH�WKH�TXHVWLRQHU��DQG�DYRLG�
HQWDQJOHPHQW�ZLWK�SROLWLFDO�TXHVWLRQV����

� &RXUWHV\�DQG�HQFRXUDJHPHQW�°�HYHU\RQH�QHHGV�HQFRXUDJHPHQW����
� 6LQFHULW\��WUXWKIXOQHVV��ILGHOLW\�°�IROORZ�WKURXJK�RQ�FRPPLWPHQWV�DQG�SURPLVHV����
� ,QWHJULW\�°�EH�WUXH�WR�%DKiµt�SULQFLSOHV�LQ�\RXU�GHDOLQJV�ZLWK�WKH�PHGLD����
� )DLUQHVV�°�DFNQRZOHGJH�WKH�OHJLWLPDF\�DQG�UHDVRQDEOHQHVV�RI�D�SDUWLFXODU�TXHVWLRQ�

UHJDUGOHVV�RI�KRZ�FKDOOHQJLQJ�LW�PLJKW�EH�����
�
)LQDOO\��LW�VKRXOG�EH�UHFRJQL]HG�WKDW�RXU�HIIRUWV�WR�WHOO�RXU�VWRU\�ZLOO�LQ�PDQ\�FDVHV�EH�

JUHHWHG�E\�LQGLIIHUHQFH���:H�VKRXOG�VWULYH�WR�DWWDLQ�WKH�KLJKHVW�OHYHOV�RI�H[FHOOHQFH�DQG�
SURILFLHQF\�LQ�RXU�SXEOLF�LQIRUPDWLRQ�ZRUN��EXW�ZH�VKRXOG�QHYHU�IRUJHW�WKDW�ZH�DUH�HQJDJHG�LQ�
D�SURFHVV�WKDW�LV�HVVHQWLDOO\�VSLULWXDO�LQ�FKDUDFWHU���7KXV�ZH�VKRXOG�DOZD\V�FDOO�XSRQ�WKH�SRZHU�
RI�%DKiµXµOOiK�WR�FKDQJH�WKH�FLUFXPVWDQFHV�RI�DQ\�VLWXDWLRQ��

�
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�
�

%HORZ�DUH�VRPH�SRLQWV�WR�NHHS�LQ�PLQG�ZKHQ�DQVZHULQJ�TXHVWLRQV�RQ�SDUWLFXODU�LVVXHV�
VSHFLILF�WR�WKH�RSHQLQJ�RI�WKH�7HUUDFHV����
�
6SHQGLQJ�PRQH\�RQ�JDUGHQV�LQ�OLJKW�RI�WKH�JUHDW�VXIIHULQJ�LQ�WKH�ZRUOG�
�
• %DKiµtV�EHOLHYH�WKDW�WKH�SUREOHPV�LQ�WKH�ZRUOG�DUH�V\VWHPLF�DQG�FDQQRW�EH�VROYHG�LQ�D�

SLHFHPHDO�IDVKLRQ���&UHDWLQJ�FRQGLWLRQV�RI�HTXLW\�DQG�MXVWLFH�LQ�WKH�ZRUOG�LV��LQ�HVVHQFH��
D�VSLULWXDO�DQG�PRUDO�FKDOOHQJH���7KH�*DUGHQV�DQG�7HUUDFHV�RQ�0RXQW�&DUPHO�UHSUHVHQW�
VRPHWKLQJ�PXFK�PRUH�WKDQ�SK\VLFDO�VWUXFWXUHV�DQG�PD\�EH�YLHZHG�DV�V\PEROV�RI�DQ�
HQWLUHO\�QHZ�ZD\�RI�OLIH�DQG�D�SRLQW�RI�XQLW\�IRU�PLOOLRQV�RI�SHRSOH�DURXQG�WKH�ZRUOG���
'UDZLQJ�LQVSLUDWLRQ�IURP�WKLV�VSLULWXDO�FHQWHU��WR�ZKLFK�WKH\�KDYH�FRQWULEXWHG�ZLOOLQJO\��
ZLWK�JUHDW�GHYRWLRQ�DQG�SULGH��%DKiµt�FRPPXQLWLHV�DURXQG�WKH�ZRUOG�DUH�OHDUQLQJ�KRZ�WR�
EXLOG�DQG�SURYLGH�PRGHOV�IRU�SDWWHUQV�RI�FRPPXQLW\�OLIH�WKDW�SURPRWH�ERWK�PDWHULDO�DQG�
VSLULWXDO�ZHOO�EHLQJ���
�

• 7KH�DPRXQW�VSHQW�RQ�WKH�0RXQW�&DUPHO�SURMHFWV�°�DERXW�86�����PLOOLRQ�RYHU�D�SHULRG�RI�
���\HDUV�°�LV�UHODWLYHO\�VPDOO�LQ�FRPSDULVRQ�ZLWK�ZKDW�LV�H[SHQGHG�RQ�PDQ\�SXEOLF�DQG�
SULYDWH�DFWLYLWLHV�RU�HSKHPHUDO�HYHQWV���0RUHRYHU��WKH�EXLOGLQJV�DQG�JDUGHQV�DW�WKH�%DKiµt�
:RUOG�&HQWUH�KDYH�EHHQ�EXLOW�WR�ODVW�KXQGUHGV�RI�\HDUV��
�

• $W�WKH�WLPH�WKH�SURMHFWV�ZHUH�ODXQFKHG��WKH\�UHSUHVHQWHG�WKH�VLQJOH�ODUJHVW�SULYDWH�
LQYHVWPHQW�LQ�,VUDHO���+XQGUHGV�RI�ORFDO�ZRUNHUV�DQG�FRQWUDFWRUV�KDYH�EHHQ�HPSOR\HG��DV�
ZHOO�DV�PXFK�ORFDO�EXLOGLQJ�PDWHULDO��UHSUHVHQWLQJ�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�ORFDO�
HFRQRP\��

�
• 1R�SXEOLF�IXQGV�ZHUH�XVHG��DQG�QR�GRQDWLRQV�ZHUH�DFFHSWHG�IURP�RXWVLGH�WKH�%DKiµt�

FRPPXQLW\����
�
• %DKiµt�LQVWLWXWLRQV�DQG�LQGLYLGXDOV�DUH�GHHSO\�FRQFHUQHG�ZLWK�DPHOLRUDWLQJ�KXPDQ�VXIIHULQJ���

$OWKRXJK�UHODWLYHO\�VPDOO�LQ�VL]H��WKH�%DKiµt�FRPPXQLW\�KDV�VRXJKW�WR�GR�LWV�SDUW�LQ�
DOOHYLDWLQJ�FRQGLWLRQV�RI�GHSULYDWLRQ�ZKHUH�LWV�YHU\�PRGHVW�IXQGV�KDYH�HIIHFW���7KXV��DW�WKH�
JUDVVURRWV�OHYHO��%DKiµt�FRPPXQLW\�UHVRXUFHV�DUH�IUHTXHQWO\�GLUHFWHG�WR�KXPDQLWDULDQ�DQG�
GHYHORSPHQW�DFWLYLWLHV��

�
4XHVWLRQV�DERXW�WKH�$UDE�,VUDHOL�FRQIOLFW�DQG�RXU�UHODWLRQVKLS�ZLWK�WKH�6WDWH�RI�,VUDHO�
�
• 7KH�%DKiµt�)DLWK�LV�HQWLUHO\�QRQ�SDUWLVDQ�DQG�WDNHV�QR�SRVLWLRQ�FRQFHUQLQJ�WKH�FRQIOLFWV�LQ�

WKLV�UHJLRQ���,WV�SULQFLSDO�DLP�LV�WKH�HVWDEOLVKPHQW�RI�D�MXVW�DQG�SHDFHIXO�IXWXUH�IRU�DOO�
SHRSOHV�����

�
• 0DQ\�%DKiµtV�DURXQG�WKH�ZRUOG�FRPH�IURP�ERWK�0XVOLP�DQG�-HZLVK��DV�ZHOO�DV�&KULVWLDQ�

DQG�RWKHU��EDFNJURXQGV��
�
• %DKiµXµOOiK�ZDV�EURXJKW�WR�2WWRPDQ�3DOHVWLQH�DV�D�SULVRQHU�LQ����������\HDUV�EHIRUH�WKH�

HVWDEOLVKPHQW�RI�,VUDHO���7KH�VPDOO�FRPPXQLW\�RI�%DKiµt�H[LOHV�HVWDEOLVKHG�IULHQGO\�UHODWLRQV�
ZLWK�DOO�JURXSV���:KHQ�%DKiµXµOOiKµV�VRQ� $́EGXµO�%DKi�SDVVHG�DZD\�LQ�������PRUH�WKDQ�
�������SHRSOH�FDPH�WR�+LV�IXQHUDO��DQG�+H�ZDV�HXORJL]HG�E\�WKH�&KULVWLDQ��-HZLVK�DQG�
0XVOLP�OHDGHUV���

�
�
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�
�
• 8QGHU�WKH�%ULWLVK�PDQGDWH��WKH�%DKiµt�KRO\�SODFHV�DQG�RWKHU�HQGRZPHQWV�ZHUH�OHJDOO\�

UHFRJQL]HG��
�
• ,Q�������FRUGLDO�UHODWLRQV�ZHUH�HVWDEOLVKHG�ZLWK�WKH�6WDWH�RI�,VUDHO��FXOPLQDWLQJ�ZLWK�WKH�

VLJQLQJ�RI�D�6WDWXV�$JUHHPHQW�LQ�������DQ�DJUHHPHQW�WKDW�UHFRJQL]HV�WKH�VWDWXV�RI�WKH�%DKiµt�
:RUOG�&HQWUH�DV�WKH�FHQWHU�RI�D�ZRUOG�UHOLJLRQ��

�
• 7KH�UHODWLRQVKLS�RI�WKH�%DKiµt�:RUOG�&HQWUH�LQ�,VUDHO�ZLWK�WKH�6WDWH�RI�,VUDHO�LV�LGHQWLFDO�WR�

WKH�UHODWLRQVKLS�RI�DQ\�%DKiµt�FRPPXQLW\�ZLWK�WKH�JRYHUQPHQW�RI�WKH�FRXQWU\�LQ�ZKLFK�LW�
UHVLGHV�°�LW�LV�FKDUDFWHUL]HG�E\�REHGLHQFH�WR�JRYHUQPHQW�DQG�D�VWULFW�DEVWHQWLRQ�IURP�
SDUWLVDQ�SROLWLFV��

�
• 7KHUH�LV�QR�ORFDO�%DKiµt�FRPPXQLW\�LQ�,VUDHO���7KH�)RXQGHU�RI�WKH�)DLWK�+LPVHOI�LQVWUXFWHG�

+LV�IROORZHUV�QRW�WR�SURSDJDWH�+LV�)DLWK�LQ�WKH�+RO\�/DQG��D�SUDFWLFH�WKDW�LV�FRQWLQXHG�WR�
WKLV�GD\���7KLV�LV�QRW�D�UHVWULFWLRQ�LPSRVHG�IURP�WKH�RXWVLGH��QRU�DQ�DJUHHPHQW�ZLWK�WKH�
DXWKRULWLHV��EXW�LV�UDWKHU�D�PDWWHU�RI�RXU�RZQ�VHOI�UHVWUDLQW�RXW�RI�UHVSHFW�IRU�WKH�FKDUDFWHU�RI�
WKH�-HZLVK�6WDWH���

�
• 0XFK�RI�WKH�ODQG�IRU�WKH�7HUUDFHV�ZDV�DFTXLUHG�EHIRUH������ZKHQ�WKH�PRXQWDLQVLGH�ZDV�

EDUH���$�IHZ�SORWV�ZHUH�SXUFKDVHG�PRUH�UHFHQWO\���
�
4XHVWLRQV�RQ�WKH�HQYLURQPHQWDO�LPSDFW�RI�WKH�7HUUDFHV�

�
• $OWKRXJK�WKH�JDUGHQV�LQ�+DLID�DSSHDU�WR�EH�H[WUHPHO\�ODUJH��LW�LV�RQO\�WKH�TXLWH�OLPLWHG�

IRUPDO�SRUWLRQ�LQ�WKH�FHQWHU�ZKLFK�LV�HQYLURQPHQWDOO\�FRQWUROOHG���2Q�ERWK�VLGHV�RI�WKH�
7HUUDFHV��WKH�IRUPDO�JDUGHQV�DUH�ERUGHUHG�E\�LQIRUPDO�SODQWLQJV�WKDW�UHFUHDWH�WKH�QDWXUDO�
ODQGVFDSH�RI�WKH�DUHD�DQG�IHDWXUH�QDWLYH�WUHHV�DQG�ZLOGIORZHUV�ZKLFK�KDUPRQL]H�ZLWK�WKH�
0RXQW�&DUPHO�HFRV\VWHP���7KLV�DVSHFW�RI�WKH�JDUGHQVµ�GHVLJQ�JUHDWO\�OLPLWV�WKH�DPRXQW�RI�
ZDWHU�QHHGHG���2YHUDOO��WKH�JDUGHQV�DUH�GHVLJQHG�IRU�YHU\�VORZ��UDWKHU�WKDQ�UDSLG��JURZWK��

�
• 7KH�JDUGHQV�DQG�IRXQWDLQV�HPSOR\�D�QXPEHU�RI�DGYDQFHG�V\VWHPV�DQG�PHWKRGV�WKDW�

FRQVHUYH�ZDWHU���5HF\FOLQJ��WKH�XVH�RI�GURXJKW�UHVLVWDQW�SODQW�VSHFLHV�DQG�VRSKLVWLFDWHG�
LUULJDWLRQ�WHFKQLTXHV�DUH�LQWULQVLF�WR�WKH�GHVLJQ�RI�WKH�*DUGHQV���6HYHUDO�RXWVLGH�VSHFLDOLVWV�
KDYH�GHVFULEHG�WKH�XVDJH�RI�ZDWHU�LQ�WKH�%DKiµt�*DUGHQV�DV�H[HPSODU\����

�
• 7KH�FUHDWLRQ�RI�D�JUHHQ�EHOW�ZLWKLQ�WKH�KHDUW�RI�+DLID�LV�DOUHDG\�UHVXOWLQJ�LQ�DQ�DUUD\�RI�

EHQHILFLDO�HQYLURQPHQWDO�HIIHFWV���7KHVH�VDQFWXDULHV�DUH�QRZ�VHUYLQJ�DV�ZLOGOLIH�FRUULGRUV�
IRU�PDQ\�VSHFLHV�RI�ELUGV�DQG�DQLPDOV�����

�
• ,QWHJUDWHG�SHVW�PDQDJHPHQW�PHWKRGV�ZKLFK�PRQLWRU�QHHG�DQG�ZKLFK�XVH�DQ�DUUD\�RI�QRQ�

FKHPLFDO�FRQWUROV��DQG��LI�QHFHVVDU\��²VRIW³�SHVWLFLGHV�DUH�EHLQJ�DSSOLHG�LQ�WKH�JDUGHQV���
&XUUHQWO\��SHVWLFLGHV�DUH�HPSOR\HG�YHU\�VSDULQJO\���+HUELFLGHV�DUH�XVHG�RQO\�ZKHQ�HVVHQWLDO��
DQG��HYHQ�WKHQ��RQO\�HDVLO\�ELRGHJUDGDEOH�FKHPLFDOV�DUH�DSSOLHG�RQ�VSHFLILF�DUHDV�WKURXJK�
²VSRW�VSUD\LQJ³���,Q�IDFW��PRVW�ZHHGV�DUH�FRQWUROOHG�WKURXJK�FXOWLYDWLRQ��PXOFKLQJ�DQG�SODQW�
FRPSHWLWLRQ��

�


