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�
7KH� 0RNRPRNR� 'U\ODQG� 6DQFWXDU\�
SURMHFW�LV�PRYLQJ�DORQJ�ZHOO�DQG�PXFK�
KDV� KDSSHQHG� LQ� WKH� ���PRQWKV� VLQFH�
RXU�ODVW�QHZVOHWWHU��
�
1HZ�VNLQN�UHOHDVH�
,Q� 'HFHPEHU� ODVW� \HDU� ZH� UHOHDVHG�
DQRWKHU� ��� 2WDJR� VNLQNV� LQWR� WKH�
SUHGDWRU�SURRI� IHQFHG� DUHD�� 7KUHH�
ZHUH�SURJHQ\�RI�ZLOG�VNLQNV��PDUNLQJ�
WKH� EHJLQQLQJ� RI� RXU� RXW�EUHHGLQJ�
SURJUDPPH� WR� LPSURYH� WKH� JHQHWLF�
TXDOLW\� RI� WKH� SRSXODWLRQ�� 79� 2QH�
QHZV� FRYHUHG� WKH� RFFDVLRQ� �VHH�
KWWS���WYQ]�FR�Q]�QDWLRQDO�QHZV�ORFDOV�
ILJKW�VDYH�HQGDQJHUHG�VNLQNV�YLGHR�
�����������
�

�2QH� RI� WKH� QHZ� VNLQNV� UHOHDVHG� ODVW�
'HFHPEHU�
�
�
�
�
�
�

7KLV� PDNHV� D� WRWDO� RI� ��� VNLQNV�
UHOHDVHG� VLQFH�1RYHPEHU�������7KUHH�
QHZ� EDE\� VNLQNV� ZHUH� VSRWWHG� LQ�
)HEUXDU\� ����� DQG� DQRWKHU� EDE\� ZDV�
IRXQG� LQ� )HEUXDU\� WKLV� \HDU�� *LYHQ�
QDWXUDO� ORVVHV� DQG� EUHHGLQJ�� ZH�
EHOLHYH�ZH�KDYH�DERXW����VNLQNV�LQ�WKH�
VDQFWXDU\�� $QQXDO� VXUYLYDO� UDWH� LV�
DERXW� ����� ZKLFK� LV� HQRXJK� WR� KROG�
WKH�SRSXODWLRQ�VWHDG\��*LYHQ�WKH�VPDOO�
VL]H� RI� WKH� VDQFWXDU\�� WKH� VPDOO�
IRXQGHU� SRSXODWLRQ�� DQG� WKH� IDFW� WKDW�
PRVW� RI� WKH� VNLQNV� DUH� FDSWLYH�EUHG�
DQG�KLJKO\�LQEUHG��WKLV�LV�DQ�DFFHSWDEOH�
VXUYLYDO� UDWH� WKDW� ZH� EHOLHYH� ZLOO�
LPSURYH�DV�ZH�PRYH�WR�WKH�QH[W�SKDVH�
RI� H[SDQGLQJ� WKH� IHQFH� DQG�
LQWURGXFLQJ�PRUH�ZLOG�ERUQ�DQLPDOV���
�

�'2&� %LRGLYHUVLW\� 0DQDJHU�� *DYLQ�
8G\��UHOHDVLQJ�RQH�RI�WKH�VNLQNV�
�

�9ROXQWHHUV� -DQ� DQG� 'DYH� )HDUQOH\��
7UXVWHH�*DUU\�1L[RQ�� DQG�*DYLQ�8G\�
SUHSDULQJ�WR�UHOHDVH�D�VNLQN�
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1HZ�IHQFH�GHVLJQ�
1RZ� WKDW� ZH� KDYH� VRPH� FRQILGHQFH�
WKDW� WUDQVORFDWLRQ� RI� FDSWLYH�EUHG�
2WDJR�VNLQNV�ZRUNV��ZH�DUH�QRZ�UHDG\�
WR�FRQVLGHU�H[SDQGLQJ�WKH�SURMHFW� WR�D�
ODUJHU� DUHD�� DQG� XOWLPDWHO\� WR� RWKHU�
OL]DUG�VSHFLHV���
�
'2&¶V�ZRUN�DW�0DFUDHV�VXJJHVWV� WKDW�
IRU�*UDQG�DQG�2WDJR�VNLQNV�LW�PD\�QRW�
EH� QHFHVVDU\� WR� JR� WKH� H[WUD� PLOH� WR�
H[FOXGH� PLFH� EHFDXVH� VNLQN� QXPEHUV�
DW� 0DFUDHV� KDYH� UHFRYHUHG� LQ� WKH�
SUHVHQFH� RI� PLFH�� (YHU\� SUHGDWRU�
SURRI� IHQFH� LQ�1HZ�=HDODQG�VWUXJJOHV�
WR� H[FOXGH� PLFH�� ,QGHHG�� ZH� UHFHQWO\�
GLVFRYHUHG� PLFH� LQVLGH� RXU�
0RNRPRNR� IHQFH� IRU� WKH� ILUVW� WLPH� LQ�
�� \HDUV�� 7LP� :KLWWDNHU� �'2&��
$OH[DQGUD�� KDV� EHHQ� UHVHDUFKLQJ�
FKHDSHU� IHQFH� GHVLJQV� WKDW� ZLOO� DOORZ�
HQWU\� E\� PLFH�� :H� DUH� FXUUHQWO\�
VHHNLQJ� TXRWHV� IRU� WKLV� QHZ� GHVLJQ��
2XU� SODQ� LV� WR� IHQFH� D� ���KD� DUHD�
ZKHUH� ZH� KDYH� EHHQ� UHVWRULQJ� WKH�
QDWLYH�YHJHWDWLRQ�IRU�VNLQNV��
�
3ODQ�IRU�WKH�QH[W���\HDUV�
2QFH� WKH�QHZ� IHQFH� LV�EXLOW� WKLV�\HDU��
ZH� ZLOO� PRQLWRU� WKH� H[WHQW� WR� ZKLFK�
WKH� IHQFH� OLPLWV� HQWU\� E\� SUHGDWRUV�� ,I�
DIWHU� ��� PRQWKV� ZH� DUH� VDWLVILHG� WKDW�
SUHGDWRUV�DUH�DW�VXIILFLHQWO\�ORZ�OHYHOV�
�EDVHG�RQ�'2&¶V�ZRUN�DW�0DFUDHV��ZH�
ZLOO� LQWURGXFH� FDSWLYH� DQG� ZLOG�ERUQ�
2WDJR� VNLQNV�� ,I� WKH� SRSXODWLRQ�
LQFUHDVHV� DIWHU� �� \HDUV�� ZH� ZLOO�
FRQVLGHU� LQWURGXFLQJ� *UDQG� VNLQNV��
7KLV� ZLOO� EH� DQRWKHU� PDMRU� PLOHVWRQH�
IRU�WKH�7UXVW���
�
:HHG�FRQWURO�
9ROXQWHHUV� FRQWLQXH� WKHLU� DPD]LQJ�
ZRUN� UHPRYLQJ�ZHHGV� IURP� WKH����KD�
UHVWRUDWLRQ�DUHD��2QH�RI�WKH�ZRUVW�MREV�
LV� FXWWLQJ� EULDU��1RW� RQO\� LV� LW� SDLQIXO�
EXW� SDLQWLQJ� WKH� VWXPSV� ZLWK�
ZHHGLFLGH� GRHV� QRW� DOZD\V� NLOO� WKH�

SODQW��:H� KDYH� UHFHQWO\� WHVWHG� D� QHZ�
PHWKRG� RI� VSUD\LQJ� WKH� EDVDO� VWHPV�
ZLWK� DQ� RLO�EDVHG� VROXWLRQ� RI�
*UD]RQ70�� 7KLV� LV� IDU� OHVV� ZRUN� DQG�
DSSHDUV� WR� EH� NLOOLQJ� WKH� EXVKHV�
RXWULJKW��+RRUD\���
�
)RUPDO�DJUHHPHQW�ZLWK�'2&�
&2(7� WUXVWHHV� PHW� ZLWK� 'HSDUWPHQW�
RI�&RQVHUYDWLRQ�VWDII�WR�GLVFXVV�D�PRUH�
IRUPDOLVHG� FROODERUDWLRQ� WKDW� ZLOO�
LQYROYH�JUHDWHU�LQSXW�IURP�'2&��7KH\�
DJUHHG� WR� WDNH� WKH� OHDG�RQ�VRPH� WDVNV�
VXFK� DV� FRQVHQWV� DQG� IHQFH� FRQWUDFW�
PDQDJHPHQW�� 2WKHU� WDVNV� ZLOO� EH� WKH�
UHVSRQVLELOLW\� RI� &2(7� VXFK� DV�
IXQGLQJ�DSSOLFDWLRQV�DQG�ZHHG�FRQWURO��
DQG�RWKHU�WDVNV�VXFK�DV�SHVW�DQG�VNLQN�
PRQLWRULQJ� ZLOO� EH� VKDUHG�� '2&¶V�
VXSSRUW� IRU� WKLV� SURMHFW� KDV� EHHQ�
WUHPHQGRXV��
�
1HZ�WUXVWHHV�
:H�ZHOFRPHG�WZR�QHZ�&2(7�WUXVWHHV�
ODVW�\HDU��-DQ�.HOO\�IURP�:DQDND��DQG�
6HOZ\Q�7RPNLQV�IURP�$OH[DQGUD���
�
-DQ� KDV� EHHQ� WKH� VHFUHWDU\� RI� WKH�
&HQWUDO� 2WDJR� 5HFUHDWLRQDO� 8VHUV�
)RUXP� IRU� �� \HDUV�� DQ� RUJDQLVDWLRQ�
LQLWLDWHG� E\� '2&� WR� EULQJ� WRJHWKHU�
SXEOLF�UHFUHDWLRQLVWV�ZLWK�WKH�VWDWXWRU\�
ODQG� PDQDJHUV�� '2&�� &2'&� DQG�
/,1=�� 7KLV� LQYROYHV� ZRUNLQJ� ZLWK�
RXWGRRU� DFFHVV�� ODQG� WHQXUH��
ODQGRZQHUV�� DQG� &RXQFLO� SROLFLHV� IRU�
&HQWUDO�2WDJR��-DQ�LV�DOVR�D�PHPEHU�RI�
WKH� /LQGLV� 3DVV� &RQVHUYDWLRQ� *URXS��
UHPRYLQJ� EULDU� DQG� UXEELVK� IURP� WKH�
5HVHUYH�� -DQ� KDV� WKULYLQJ� OL]DUG�
SRSXODWLRQV� LQ� KHU� JDUGHQ� DQG� LV�
LQYLWHG� E\� VFKRROV� WKURXJKRXW� 2WDJR�
WR�VSHDN�DERXW�OL]DUG�FRQVHUYDWLRQ���
�
6HOZ\Q� EHFDPH� D� VWRFN� DQG� VWDWLRQ�
DJHQW�LQ�������WKHQ�D�IDUP�PDQDJHU�DW�
2PDNDX�� :DLNDWR� DQG� 8SSHU� &OXWKD��
+H� PRYHG� SHUPDQHQWO\� WR� $OH[DQGUD�
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LQ�������+H�MRLQHG�WKH�DFFRXQWLQJ�ILUP�
RI� ,EERWVRQ� &RRQH\� DQG�ZRUNHG� DV� D�
IDUP� DFFRXQWDQW� XQWLO� UHWLUHPHQW� LQ�
������6HOZ\Q�KDV� EHHQ� LQYROYHG�ZLWK�
PDQ\� FRPPXQLW\� RUJDQLVDWLRQV� RYHU�
WKH� \HDUV� DQG� ZDV� D� PHPEHU� DQG�
WUHDVXUHU� RI� 7KH� )ULHQGV� RI� 'XQVWDQ�
+RVSLWDO� IRU� ��� \HDUV�� 6HOZ\Q� KDV�
UHFHQWO\� EHHQ� DFFUHGLWHG� ZLWK� XVH� RI�
ZHHGLFLGHV� DQG� KDV� LPSURYHG� RXU�
7UXVW¶V�KHDOWK�DQG�VDIHW\�LVVXHV�DURXQG�
WKHLU�XVH����
�
:H�ZLOO� OHW� \RX� NQRZ� DERXW� RXU� QH[W�
ILHOG�GD\�LQ�DXWXPQ��7KH�IRFXV�ZLOO�EH�
RQ� SODQWLQJ� QDWLYH� VSHFLHV� LQVLGH� WKH�
���KD�UHVHUYH��
�
7KDQNV�DJDLQ�IRU�\RXU�VXSSRUW��
�
�
7UXVWHHV� RI� WKH� &HQWUDO� 2WDJR�
(FRORJLFDO�7UXVW��
�
�


