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&KDSWHU�0HPEHUV�
6XSSRUW� 

81�3HDFHNHHSLQJ 
2Q�$XJXVW�����VL[�-RKQVRQ�&RXQ�

W\�&KDSWHU�PHPEHUV�WRRN�SDUW�LQ�D�
YLUWXDO�PHHWLQJ�WR�XUJH��QG�'LVWULFW�
&RQJUHVVSHUVRQ�0DULDQQHWWH�0LOOHU
-0HHNV�WR�FR-VSRQVRU�+5�������
WKH�8�6��&RPPLWPHQW�WR�3HDFH�
NHHSLQJ�$FW� 

6LQFH�WKH�����V��8�6��FRQWULEX�
WLRQV�WR�81�SHDFHNHHSLQJ�IRUFHV�
KDYH�EHHQ�FDSSHG�DW������UDWKHU�
WKDQ�WKH�����HVWDEOLVKHG�E\�D�VFDOH�
RI�DVVHVVPHQWV�QHJRWLDWHG�E\�WKH�
8�6��ZLWK�RWKHU�81�PHPEHU�VWDWHV���
$V�D�UHVXOW��WKH�8�6��URXWLQHO\�UXQV�
XS�DUUHDUDJHV��QRZ�WRWDOLQJ����ELO�
OLRQ��7KHVH�DUUHDUV�ZHDNHQ�8�6��
FUHGLELOLW\��VHW�D�SRRU�H[DPSOH�IRU�
RWKHU�FRXQWULHV��DQG�ZHDNHQ�81�
SHDFHNHHSLQJ�RSHUDWLRQV� 

$�QHZ�SURSRVDO��+5�������ZRXOG�
SHUPDQHQWO\�OLIW�WKH�FDS�DQG�WKHUH�
E\�UHDIILUP�WKH�8�6��FRPPLWPHQW�
WR�81�SHDFHNHHSLQJ�RSHUDWLRQV�� 

3DUWLFLSDWLQJ�LQ�WKH�$XJXVW�����
PHHWLQJ�ZLWK�0LOOHU-0HHNV�DLGH��
$QG\�6ZDQVRQ��ZHUH�(G�&UDQVWRQ��
%DUEDUD�(FNVWHLQ��.DW\�+DQVHQ��
-LP�2OVRQ��'RURWK\�3DXO�DQG�1DQ�
F\�3RUWHU�� 

<RX�FDQ�FRQWDFW�5HS��0LOOHU-
0HHNV�RQ�WKLV�LVVXH�E\�JRLQJ�WR�
XQDXVD�RUJ�DGYRFDF\�VXSSRUW-XQ-
SHDFHNHHSLQJ 



)URP�WKH�3UHVLGHQW 
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5HFHQWO\�\RXU�FKDSWHU�ERDUG�
PDGH�GRQDWLRQV�WR�81�DJHQFLHV�

IRU�WKHLU�OLIH-
VDYLQJ�ZRUN�
LQ�$IJKDQL�
VWDQ�DQG�
+DLWL���<RX�
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7KH�:RUOG�)RRG�3URJUDP��
LV�VKLSSLQJ�HPHUJHQF\�IRRG�DLG�WR�
ERWK�$IJKDQLVWDQ�DQG�+DLWL��ZKHUH�
KDOI�RI�WKH�SRSXODWLRQ�LV�IRRG�LQVH�
FXUH���ZZZ�ZISXVD�RUJ 

81+&5��WKH�81�5HIXJHH�
$JHQF\��LV�KHOSLQJ�WKH���������
$IJKDQV�ZKR�KDYH�EHHQ�IRUFHG�WR�
IOHH�WKHLU�KRPHV�WKLV�\HDU�DQG�LV�
SURYLGLQJ�HPHUJHQF\�VKHOWHU�IRU�
YLFWLPV�RI�WKH�+DLWLDQ�HDUWKTXDNH��
ZZZ�XQUHIXJHHV�RUJ 

81,&()�SURYLGHV�YDFFLQDWLRQV�
IRU�����PLOOLRQ�$IJKDQ�LQIDQWV�
HDFK�\HDU�DQG�LV�QRZ�SURYLGLQJ�
HPHUJHQF\�DVVLVWDQFH�WR�YXOQHUD�
EOH�FKLOGUHQ�DQG�PRWKHUV��,Q�+DLWL��
WKH�DJHQF\�LV�DLGLQJ��������FKLO�
GUHQ�DW�ULVN�IRU�ZDWHU-ERUQH�GLVHDV�
HV�EHFDXVH�RI�WKH�HDUWKTXDNH���
ZZZ�XQLFHIXVD�RUJ 

'HVSLWH�WKH�SDQGHPLF�DQG�GDLO\�
UHSRUWV�RI�QDWXUDO�DQG�PDQPDGH�
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81�DJHQFLHV��,�ORRN�IRUZDUG�WR�
VHHLQJ�\RX—HLWKHU�LQ�SHUVRQ�RU�RQ�
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$GGUHVVLQJ�&OLPDWH�&KDQJH 
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JRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�
&KDQJH�LVVXHG�D�FRPSUHKHQVLYH�
UHSRUW�RQ�WKH�JOREDO�FOLPDWH�HPHU�
JHQF\��7KH�UHSRUW�GHVFULEHG�WKH�
GHYDVWDWLQJ�HIIHFWV�RI�FOLPDWH�
FKDQJH�EXW�FRQFOXGHG�WKDW�WKHUH�LV�
D�QDUURZ�ZLQGRZ�WR�SUHYHQW�WKH�
GHYDVWDWLRQ�IURP�JHWWLQJ�HYHQ�
ZRUVH��81�6HFUHWDU\-*HQHUDO�$Q�
WRQLR�*XWHUUHV�FDOOHG�WKH�UHSRUW�
³&RGH�5HG�IRU�+XPDQLW\�´ 
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UL]HG�WKH�PDVVLYH�UHSRUW��EDVHG�RQ�
�������VFLHQWLILF�VWXGLHV��ZLWK�ILYH�
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WHU�DQG�PRUH�SUHFLVH� 
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ZRUVHQLQJ�FOLPDWH�LPSDFWV�QR�PDW�
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�&OLPDWH�FKDQJHV�DUH�KDSSHQ�
LQJ�UDSLGO\��DQG 




�7KHUH�LV�VWLOO�D�ZLQGRZ�LQ�
ZKLFK�KXPDQV�FDQ�FKDQJH�WKH�FOL�
PDWH�SDWK� 

7KH�UHSRUW�ZLOO�EH�D�IRFDO�SRLQW�
IRU�DFWLRQ�DW�WKH�XSFRPLQJ���WK�
&RQIHUHQFH�RI�3DUWLHV�RI�WKH�81�
)UDPHZRUN�&RQYHQWLRQ�RQ�&OL�
PDWH�&KDQJH—DOVR�NQRZQ�DV�WKH�
�����8QLWHG�1DWLRQV�&OLPDWH�
&KDQJH�&RQIHUHQFH—WR�EH�KHOG�
1RYHPEHU��-���LQ�*ODVJRZ��6FRW�

ODQG��7KLV�VXPPLW�LV�FUXFLDO�LI�WKH�
FOLPDWH�HPHUJHQF\�LV�WR�EH�EURXJKW�
XQGHU�FRQWURO��� 

*RYHUQPHQWV�ZLOO�GLVFXVV�ZKHWK�
HU�HQRXJK�SURJUHVV�KDV�RFFXUUHG�
VLQFH�WKH������3DULV�&OLPDWH�
$JUHHPHQW��$W�3DULV��JRYHUQPHQWV�
DJUHHG�WR�WU\�WR�NHHS�WHPSHUDWXUH�
LQFUHDVHV�³ZHOO�EHORZ´���GHJUHHV�
&HOVLXV�DQG�WR�WU\�WR�OLPLW�WKHP�WR�
����GHJUHH�&HOVLXV��+RZHYHU��DF�
WLRQV�WR�OLPLW�ZDUPLQJ�KDYH�IDOOHQ�
VKRUW�DQG�VFLHQWLVWV�ZDUQ�WKDW�WKH�
JOREDO�WHPSHUDWXUH�PD\�LQFUHDVH���
GHJUHHV�&HOVLXV��&RXQWULHV�DUH�EH�
LQJ�DVNHG�WR�HVWDEOLVK�DPELWLRXV�
WDUJHWV�WR�UHGXFH�JUHHQKRXVH�JDV�
HPLVVLRQV��3UHVLGHQW�%LGHQ�KDV�DQ�
QRXQFHG�D�8�6��WDUJHW�RI�]HUR�
JUHHQKRXVH�JDV�HPLVVLRQV�E\������ 

3HRSOH�OLYLQJ�LQ�WKH�GHYHORSLQJ�
ZRUOG�DUH�HVSHFLDOO\�KDUG�KLW�E\�
GURXJKWV��KHDW�ZDYHV��DQG�ULVLQJ�
VHD�OHYHOV��:RUOG�KXQJHU�LV�RQ�WKH�
ULVH��HVSHFLDOO\�LQ�VXE-6DKDUDQ�$IUL�
FD��ZKHUH�\HDUV�RI�VHYHUH�GURXJKW�
KDYH�UXLQHG�DJULFXOWXUDO�RXWSXW���
:RUOGZLGH��DJULFXOWXUDO�RXWSXW�
FRXOG�GHFOLQH�E\�DV�PXFK�DV�����LQ�
WKH�\HDUV�DKHDG��WKUHDWHQLQJ�WKH�
OLYHOLKRRGV�RI�����PLOOLRQ�VPDOO�
KROGHU�IDUPHUV�DW�D�WLPH�ZKHQ�WKH�
GHPDQG�IRU�IRRG�LV�H[SHFWHG�WR ULVH�
E\�����E\������ 

)DFHG�ZLWK�WKHVH�UHDOLWLHV������
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7KH������3DULV�&OLPDWH�$JUHHPHQW�
DIILUPHG�WKH�UHVSRQVLELOLW\�RI�GHYHO�
RSHG�QDWLRQV�WR�KHOS�SRRU�FRXQWULHV�
UHGXFH�FDUERQ�HPLVVLRQV�DQG�PLWL�
JDWH�WKH�LPSDFW�RI�FOLPDWH�FKDQJH�E\�
FKDQQHOLQJ�DLG�WKURXJK�WKH�*UHHQ�
&OLPDWH�)XQG��*&)���6LQFH�������
WKH�*&)�KDV�SURYLGHG������ELOOLRQ�
IRU�����SURMHFWV�ZRUOGZLGH������� 

*HUPDQ\��1RUZD\��WKH�8QLWHG�
.LQJGRP�DQG�)UDQFH�DUH�PDMRU�FRQ�
WULEXWRUV�WR�WKH�*&)��7KH�8QLWHG�
6WDWHV�SOHGJHG����ELOOLRQ�LQ������EXW�
KDV�RQO\�SDLG����ELOOLRQ��7KH�%LGHQ-
+DUULV�DGPLQLVWUDWLRQ�KDV�LQFOXGHG�
�����ELOOLRQ�LQ�LWV�)<������EXGJHW�
UHTXHVW��,Q�)HEUXDU\�����FOLPDWH�RU�
JDQL]DWLRQV�FDOOHG�RQ�WKH�DGPLQLVWUD�
WLRQ�WR�UDLVH�WKH�8�6��FRQWULEXWLRQ�WR�
���ELOOLRQ� 

7KH�,3&&�UHSRUW�DQG�WKH�*ODVJRZ�
6XPPLW�DUH�H[DPSOHV�RI�WZR�RI�WKH�
WKUHH�ZD\V�WKH�81�DGGUHVVHV�WKH�FOL�
PDWH�FULVLV��DJJUHJDWLQJ�DQG�GLVVHPL�
QDWLQJ�WKH�PRVW�XS-WR-GDWH�FOLPDWH�
VFLHQFH�ZRUOGZLGH�DQG�SURYLGLQJ�
IRUXPV�IRU�QDWLRQV�WR�GHEDWH�WKH�LV�
VXHV�DQG—LGHDOO\—WDNH�DFWLRQ���7KH�
WKLUG�ZD\�LV�LQ�SURYLGLQJ�DLG�DQG�
WHFKQLFDO�DVVLVWDQFH�WR�GHYHORSLQJ�
QDWLRQV�WR�PLWLJDWH�DQG�UHYHUVH�FOL�
PDWH�FKDQJH�� 

:H�KDYH�PDQ\�RSSRUWXQLWLHV�WR�
OHDUQ�DERXW�WKH�LPSDFW�RI�WKH�FOLPDWH�
HPHUJHQF\� 

(YHU\�\HDU�VLQFH�������FOLPDWH�VFL�
HQWLVWV�LQ�,RZD�KDYH�LVVXHG�DQ�,RZD�
&OLPDWH�6WDWHPHQW�GHVFULELQJ�WKH�

LPSDFW�RQ�WKH�FOLPDWH�HPHUJHQF\�RQ�
RXU�VWDWH���6HH�KWWSV���
LRZDHQYLURQPHQWDOIRFXV�RUJ�LRZD-
FOLPDWH-VWDWHPHQW� 

'DWD�RQ�WKH�FKDQJLQJ�,RZD�FOLPDWH�
LV�DYDLODEOH�IURP�WKH�,RZD�'HSDUW�
PHQW�RI�1DWXUDO�5HVRXUFHV��KWWSV���
ZZZ�LRZDGQU�JRY�FRQVHUYDWLRQ�
FOLPDWH-FKDQJH 

6LJQ�XS�IRU�WKH�,RZD�&LW\�6XVWDLQD�
ELOLW\�QHZVOHWWHU�DQG�OHDUQ�DERXW�RWK�
HU�ORFDO�UHVRXUFHV�DQG�ZD\V�WR�UH�
GXFH�\RXU�FDUERQ�IRRWSULQW�DW�KWWSV���
ZZZ�LFJRY�RUJ�SURMHFW�FOLPDWH-
DFWLRQ� 

$V�ZH�OHDUQ�PRUH�DERXW�WKH�FOLPDWH�
FULVLV��ZH�PXVW�DFW� 

&RPPXQLFDWH�\RXU�FRQFHUQV�WR�
HOHFWHG�RIILFLDOV� 

'R�ZKDW�\RXU�EXGJHW�SHUPLWV�WR�
UHGXFH�\RXU�FDUERQ�IRRWSULQW� 

&RPPHQG�WKH�%LGHQ-.HUU\�DGPLQ�
LVWUDWLRQ�IRU�LWV�FRPPLWPHQW�WR�FOL�
PDWH�DFWLRQ�EXW�XUJH�HYHQ�PRUH�DP�
ELWLRXV�SROLFLHV�DQG�DFWLRQV� 

 

2UJDQL]DWLRQV 
�DFWLQJ�WR�FRPEDW�
FOLPDWH�FKDQJH 

&LWL]HQV�&OLPDWH�/REE\�
DQG�WKH�,RZD�&LW\�&OL�
PDWH�$GYRFDWHV 
FLWL]HQVFOLPDWHOREE\�RUJ 

LRZD-FLW\-FOLPDWH-
DGYRFDWHV�RUJ 

6LHUUD�&OXE�� 
,RZD�&KDSWHU 
ZZZ�VLHUUDFOXE�RUJ�LRZD 

,RZD�(QYLURQPHQWDO�
&RXQFLO 
ZZZ�LDHQYLURQPHQW�RUJ�RXU-
ZRUN�KHDOWK\-FOLPDWH� 

,RZD�3K\VLFLDQV�IRU�6R�
FLDO�5HVSRQVLELOLW\ 
ZZZ�SVULRZD�RUJ 

����*UDQQLHV�IRU�D�������
/LYDEOH�:RUOG 
���JUDQQLHV�RUJ 

)LUVW��WKH�JRRG�QHZV��,Q�$XJXVW�
WKH�8QLWHG�1DWLRQV�(QYLURQPHQW�
3URJUDPPH��81(3��GHFODUHG�WKH�
HQG�RI�OHDGHG�JDVROLQH�ZRUOGZLGH��
IROORZLQJ�D���-\HDU�81(3�FDP�
SDLJQ��$FFRUGLQJ�WR�81(3��WKH�
XVH�RI�WHWUDHWK\O�OHDG�DV�D�JDV�DG�
GLWLYH�KDV�EHHQ�RQH�RI�WKH�PRVW�
VHULRXV�HQYLURQPHQWDO�WKUHDWV�WR�
KXPDQ�KHDOWK��7KH�HQG�RI�OHDGHG�
JDV�ZLOO�SUHYHQW�����PLOOLRQ���

SUHPDWXUH�GHDWKV�DQG�VDYH�������
WULOOLRQ�HDFK�\HDU� 

1RZ�WKH�EDG�QHZV��7KH�QXPEHU�
RI�JDV-SRZHUHG�DXWRPRELOHV�FRQ�
WLQXHV�WR�JURZ��FRQWULEXWLQJ�WR�SRO�
OXWLRQ�DQG�FOLPDWH�FKDQJH���7KH�
WUDQVSRUWDWLRQ�VHFWRU�SURGXFHV���
RQH-TXDUWHU�RI�JUHHQKRXVH�JDV�
HPLVVLRQV�DQG�ZLOO�JURZ�WR�RQH-
WKLUG�E\������ 

*DV��*RRG�1HZV�DQG�%DG�1HZV 
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HPDLO��WR�VDYH�7UHHV� 

0DNH�FKHFN�RXW�WR���81$-86$ 

&LUFOH���1HZ���5HQHZ

$V�QRWHG�RQ�SDJH����RXU�FKDSWHU�ZLOO�RQFH�DJDLQ�MRLQ�
ZLWK�WKH�,RZD�&LW\�)RUHLJQ�5HODWLRQV�&RXQFLO�WR�RE�
VHUYH�8QLWHG�1DWLRQV�'D\��2Q�:HGQHVGD\��2FWREHU�
����8,�SURIHVVRU��DQG�-&�81$�FKDSWHU�PHPEHU��-HUU\�
6FKQRRU�ZLOO�VSHDN�RQ�WKH�HYH�RI�WKH�81�&OLPDWH�
&KDQJH�&RQIHUHQFH�LQ�*ODVJRZ��1RYHPEHU��-������
-HUU\�LV�FR-GLUHFWRU�RI�8,¶V�&HQWHU�IRU�*OREDO�DQG����
5HJLRQDO�&OLPDWH�5HVHDUFK�DQG�KDV�DWWHQGHG�VHYHUDO�
SUHYLRXV�81�FOLPDWH�FRQIHUHQFHV� 

+HUH�DUH�DGGLWLRQDO�ZD\V�ZH�ZLOO�PDUN�81�'D\� 


�:H�ZLOO�WDNH�SDUW�LQ�81$-86$¶V�PHPEHUVKLS�

FDPSDLJQ��FRQFOXGLQJ�2FWREHU�����3OHDVH�VKDUH�WKLV�
QHZVOHWWHU�ZLWK�IULHQGV�DQG�DVN�WKHP�WR�FRQVLGHU�PHP�
EHUVKLS��� 


�81$-86$�ZLOO�KRVW�D�QDWLRQDO�ZHELQDU�RQ�0RQ�
GD\��2FWREHU�����RQ�WKH�WKHPH�³&UHDWLQJ�D�%OXHSULQW�
IRU�D�%HWWHU�)XWXUH�´������—�����SP�&HQWUDO�7LPH���
7R�UHJLVWHU���XQDXVD�RUJ�HYHQWV�XQLWHG-QDWLRQV-GD\-
����� 


�81$-86$�LV�DOVR�RUJDQL]LQJ�D�QDWLRQDO�FDOO-LQ�
GD\�WR�FRQJUHVVLRQDO�RIILFHV�WR�XUJH�VXSSRUW�IRU�WKH�
81���'HWDLOV�WR�IROORZ� 

/RRNLQJ�$KHDG�WR�8QLWHG�1DWLRQV�'D\��2FWREHU��� 


