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) 281'('�LQ�WKH�\HDU�������WKH�-DNVRQ�*URXS�EHJDQ�LWV�MRXUQH\�
DV�DQ�HOHFWULFDO�JRRGV�WUDGLQJ�
FRPSDQ\�DQG�KDV�JURZQ�RYHU�

WKH�GHFDGHV�WR�EHFRPLQJ�RQH�RI�WKH�WRS�
GLVWULEXWHG�HQHUJ\�VROXWLRQV�DQG�(3&�
FRPSDQLHV�LQ�,QGLD� 

0U��6DPHHU�*XSWD�LV�D�VHFRQG�
JHQHUDWLRQ�HQWUHSUHQHXU�ZKR�MRLQHG�WKH�
-DNVRQ�*URXS�LQ������DQG�KDV�OHG�LWV�
WUDQVIRUPDWLRQ�IURP�D�VPDOO�JHQHUDWRU�
PDQXIDFWXULQJ�FRPSDQ\�WR�D�SURPLQHQW�
µSRZHU�VROXWLRQV¶�FRPSDQ\��6DPHHU�LV�
VXSSRUWHG�E\�KLV�EURWKHU�6XQGHHS�LQ�
PDQDJLQJ�-DNVRQ�*URXS� 

:H�VSHDN�ZLWK�0U��6DPHHU�*XSWD�DERXW�
KLV�YLHZV�RQ�,QGLD¶V�K\GURJHQ�HFRQRP\� 

&RXOG�\RX�WHOO�XV�VRPHWKLQJ�DERXW�WKH�
-DNVRQ�*URXS�DQG�ZKDW�DUH�WKH�JRDOV�
RI�WKH�JURXS�ZLWK�UHJDUG�WR�FOLPDWH�
DFWLRQ 

7KH�-DNVRQ�*URXS�LV�DOPRVW����\HDUV�ROG�
DQG�LV�NQRZQ�QDPH�LQ�,QGLD��7KH�*URXS�
ZDV�IRXQGHG�LQ�'HOKL�DV�D�GLVWULEXWRU�RI�
HOHFWULFDO�SURGXFWV�IRU�JOREDO�EUDQGV�DQG�
WRGD\�WKH�*URXS�LV�OHG�E\�P\�EURWKHU��
6DQGHHS��DQG�PH��:H�DUH�WKH�VHFRQG�
JHQHUDWLRQ�LQ�WKH�EXVLQHVV��ZKLFK�ZDV�
VWDUWHG�E\�RXU�IDWKHU�DQG�LQ�������WKH�
*URXS�KDV�GLYHUVLILHG�LQWR�6RODU�DQG�
(3&�6ROXWLRQV�ZKLFK�LQFOXGHV�WXUQNH\�
FRQWUDFWV�IRU�VRODU��ODQG�EDVHG�SURMHFWV��
HWF��:KHQ�ZH�HPEDUNHG�XSRQ�WKLV�
MRXUQH\�LQ�WKRVH�GD\V�VRODU�ZDV�QRW�D�
YLDEOH�VROXWLRQ�ZLWKRXW�VXEVLGLHV�EXW�
QRZ�WKH�FRVW�RI�VRODU�KDV�FRPH�GRZQ�
VLJQLILFDQWO\�DQG�WKHUPDO�SRZHU�LV�QR�
ORQJHU�WKH�FKHDSHVW�VRXUFH�RI�SRZHU�
DQ\PRUH�� 

7KH�-DNVRQ�*URXS�WRGD\�KDV�IRXU�
YHUWLFDOV��GLVWULEXWHG�HQHUJ\��ZKHUH�ZH�
PDQXIDFWXUH�DQG�VHOO�JHQHUDWLQJ�VHWV�DV�
ZH�KDYH�D�OR\DO�FXVWRPHU�EDVH�RI�DERXW�
�������FXVWRPHUV�ZKR�QHHG�HQHUJ\�
VROXWLRQV��DQG�WR�WKH�VDPH�VHW�RI�
FXVWRPHUV�ZH�DOVR�VHOO�VRODU�URRI�WRS�
V\VWHPV��HQHUJ\�VWRUDJH�VROXWLRQV�EDVHG�
RQ�OLWKLXP-LRQ�WHFKQRORJ\��DQG�IRU�WKH�
IXWXUH�ZH�KDYH�DOVR�VWDUWHG�WR�WDON�WR�
WKHP�DERXW�K\GURJHQ�IXHO�FHOO�EDVHG�
VROXWLRQ�EHFDXVH�LQ�WKH�HQG�WKH�FXVWRPHU�
LV�ORRNLQJ�IRU�DQ�HQHUJ\�VROXWLRQ�DQG�WKH�
OLIH-F\FOH�FRVWV�ZKLFK�PDWWHU�WR�WKHP�
UDWKHU�WKDQ�MXVW�&$3(;��7RGD\�ZH�KDYH�
PDQ\�FXVWRPHUV�ZKR�DUH�ORRNLQJ�WR�
LQYHVW�D�ORW�PRUH�PRQH\�XSIURQW�DQG�
WKH\�DUH�ORRNLQJ�IRU�OLIH-F\FOH�FRVWV�DQG�

QRW�MXVW�WKH�LQLWLDO�LQYHVWPHQWV��(YHQ�
PLFURJULGV�LV�D�SDUW�RI�RXU�GLVWULEXWHG�
HQHUJ\�YHUWLFDO��VR�ZKHUHYHU�RQ-VLWH�
SRZHU�LV�UHTXLUHG�WR�VROYH�WKH�
FXVWRPHU¶V�HQHUJ\�QHHGV��WKHQ�WKLV�LV�
WKH�EXVLQHVV�YHUWLFDO�ZKLFK�SOD\V�D�
VLJQLILFDQW�UROH� 

7KH�VHFRQG�EXVLQHVV�YHUWLFDO�LV�
PDQXIDFWXULQJ�RI�VRODU�PRGXOHV��2XU�
FXUUHQW�FDSDFLW\�LV�DERXW�����PHJDZDWW�
ZKLFK�ZH�ZDQW�WR�VFDOH�XS�WR�RQH�
JLJDZDWW�YHU\�VRRQ�DQG�RI�FRXUVH�EDVHG�
RQ�WKH�3/,�VFKHPHV�HWF��ZKLFK�DUH�
WKHUH��DQG�ZH�DUH�HYDOXDWLQJ�ZKHWKHU�
ZH�VKRXOG�EH�JHWWLQJ�LQWR�FHOOV�RU�QRW�
EHFDXVH�WHFKQRORJ\�LV�FKDQJLQJ�IDVW�
WKDW�LV�VWLOO�D�PDWWHU�RI�GHEDWH�� 

7KH�WKLUG�YHUWLFDO�LV�WKH�(3&�EXVLQHVV�
ZKHUH�ZH�GR�VRODU�XWLOLW\-VFDOHG�
SURMHFWV�IRU�RXUVHOYHV�DV�ZHOO�DV�IRU�RXU�

FXVWRPHUV�SOXV�ZH�DOVR�KDYH�H[SHUWLVH�LQ�
GRLQJ�MREV�IRU�VXEVWDWLRQ�WUDQVPLVVLRQ��
GLVWULEXWLRQ��DQG�UDLOZD\�HOHFWULILFDWLRQ�� 

7KH�IRXUWK�YHUWLFDO�LV�,33��ZKHUH�ZH�
KDYH�JRW�DSSUR[LPDWHO\�����PHJDZDWW�
RI�SRZHU�SODQWV�RZQHG�E\�WKH�FRPSDQ\�
DQG�ZH�FRQWLQXH�WR�ORRN�RXW�WKDW�
RSSRUWXQLW\
V�EXW�WKLV�KDV�EHFRPH�D�YHU\�
GLIIHUHQW�JDPH�DOWRJHWKHU�EXW�ZH�VWLOO�
FRQWLQXH�WR�ORRN�DW�RSSRUWXQLW\
V�LQ�,QGLD�
RU�PD\EH�QHLJKERULQJ�FRXQWULHV�RU�FRXOG�
EH�LQ�$IULFD�ZKHUH�\RX�NQRZ�ZH�FDQ�
SOD\�VRPH�NLQG�RI�UROH�LQ�ZHDULQJ�WKH�
,33�KDW�DV�ZHOO� 

7KDW�LV�EURDGO\�DERXW�WKH�IRXU�
EXVLQHVVHV�DQG�ZH�ZHUH�ZH�ZHUH�MXVW�
JHQHUDWLQJ�DERXW�,15�����FURUHV�LQ�
UHYHQXH�EDFN�LQ�����-����DQG�FXUUHQWO\�
RXU�UHYHQXHV�DUH�DW�DERXW�,15�������
FURUHV�DQG�ZH�GRQ
W�IHHO�WKDW�WKH�VWUDWHJ\�

0U��6DPHHU�*XSWD�VKDUHV�KLV�YLHZV�DERXW�,QGLD¶V�K\GURJHQ�
HFRQRP\�DQG�WKH�ZD\�WR�PDNH�,QGLD�HQHUJ\�LQGHSHQGHQW 

0U��6DPHHU�*XSWD��&KDLUPDQ�	�0DQDJLQJ�'LUHFWRU��-DNVRQ�*URXS 
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ZKLFK�ZH�KDYH�DGRSWHG�DQG�WKH�
RSSRUWXQLW\�ZKLFK�LV�WKHUH�LQ�WKLV�ILHOG��
SDUWLFXODUO\�UHQHZDEOHV��RXU�UHYHQXH�
FRXOG�WRXFK�DERXW�,15������-������
FURUHV�ZLWKLQ�QH[W���WR���\HDUV� 

:KDW�DUH�\RXU�SODQV�WR�UHGXFH�WKH�
FDUERQ�IRRWSULQW�RI�WKH�-DNVRQ�
*URXS" 

7KHUH�DUH�D�FRXSOH�RI�WKLQJV�,�ZRXOG�OLNH�
WR�VD\�$VKZLQL��RQH�LV�WKLQJ�LV�WKDW�IRU�
WKH�-DNVRQ�*URXS�RXU�EDODQFH�VKHHW�LV�
QRW�WKH�RQO\�GULYLQJ�IRUFH�DQG�ZH�DOVR�
ORRN�DW�WKH�HQYLURQPHQWDO�LPSDFW�RXU�
FRPSDQ\�KDV��:H�KDYH�DQ�(6*�RIILFHU�
�(QYLURQPHQWDO��6RFLDO��DQG�
*RYHUQDQFH��ZKR�FRQWLQXRXVO\�WULHV�WR�
VWXG\�WKH�LPSDFW�LQ�D�YHU\�PHDVXUDEOH�
PDQQHU��7DONLQJ�VSHFLILFDOO\�RQ�WKH�
HQYLURQPHQW�VLGH��WKH�JUHHQ�MRXUQH\�
ZKLFK�ZH�VWDUWHG�ORQJ�EDFN�FDQ�EH�VHHQ�
LQ�DOO�RXU�LQIUDVWUXFWXUH�ZKLFK�LV�DOVR�
JUHHQ��$OO�RXU�EXLOGLQJV��SODQWV��HWF��DUH�
SODWLQXP�UDWHG�JUHHQ�EXLOGLQJV�RU�DW�
OHDVW�JUHHQ�EXLOGLQJV�LI�QRW�SODWLQXP�
UDWHG��7KH\�DUH�HVVHQWLDOO\�JUHHQ�
EXLOGLQJV�ZKHUH�ZH�DUH�WU\LQJ�WR�
FRQVHUYH�ZDWHU��HQHUJ\��DQG�WKH�
HQYLURQPHQW�DQG�ZLOO�FRQWULEXWH�WRZDUGV�
WKH�GHFDUERQLVHG�ZRUOG��:H�DUH�DOVR�
YHU\�FOHDU�DV�D�FRPSDQ\�WKDW�E\������
ZH�KDYH�WR�EH�FDUERQ�QHXWUDO��DQG�WKDW�LV�
D�WDUJHW�ZH�KDYH�VHW�IRU�RXUVHOYHV�
DOUHDG\��7KH�JUHHQ�HQHUJ\�WKDW�ZH�DUH�
JHQHUDWLQJ�DQG�IHHGLQJ�RQWR�WKH�JULG�ZH�
DUH�JHWWLQJ�FDUERQ�FUHGLWV�IRU�WKHP�DQG�
WLOO�QRZ�ZH�KDYH�LQVWDOOHG�DERXW�RQH�
JLJDZDWW�IRU�YDULRXV�FXVWRPHUV�ZKLFK�LV�
DJDLQ�LQGLUHFWO\�FRQWULEXWLQJ�WR�RXU�
FDUERQ�QHXWUDO�MRXUQH\�E\�KHOSLQJ�WKRVH�
FXVWRPHUV�EHFRPH�JUHHQ��2Q�WKH�(3&�
VROXWLRQV�IURQW��ZH�DUH�XVLQJ�VRODU�
URRIWRSV��HQHUJ\�VWRUDJH�VROXWLRQV�EDVHG�
RQ�OLWKLXP�LRQ��DQG�WKHQ�DW�VRPH�SRLQW�RI�
WLPH�DV�K\GURJHQ�WHFKQRORJ\�PDWXUHV��
ZH�DUH�DOVR�WKLQNLQJ�RI�SURYLGLQJ�IXHO�
FHOOV�DV�D�VROXWLRQ� 

7ZR�WKLQJV�DUH�KDSSHQLQJ�DV�ZH�WDON��D�
ORW�RI�UHVHDUFK�LV�WDNLQJ�SODFH�VR�WKDW�WKH�
VDPH�GLHVHO�JHQVHWV�ZKLFK�ZH�DUH�
PDQXIDFWXULQJ��FDQ�EH�PRGLILHG�WR�XVH�
K\GURJHQ�DV�LWV�IXHO��WKLV�LV�WKHRUHWLFDOO\�
GRDEOH�DQG�ZH�DUH�WU\LQJ�WR�ZRUN�RQ�WKH�
FRPPHUFLDOV�DQG�RQFH�WKDW�LV�HVWDEOLVKHG�
,�WKLQN�LW
V�JRLQJ�EH�D�ELJ�EUHDNWKURXJK�
EHFDXVH�WKH�VDPH�FXVWRPHUV�ZKR�DUH�
FXUUHQWO\�EXUQLQJ�GLHVHO��FDQ�PDNH�VRPH�
PRGLILFDWLRQV�RQ�WKH�JHQVHWV�DQG�
SURGXFH�SRZHU�E\�XVLQJ�K\GURJHQ�DQG�
WKLV�LV�RQH�VLJQLILFDQW�GHYHORSPHQW�
ZKLFK�LV�JRLQJ�WR�KDSSHQ�LQ�QHDU�IXWXUH�
DQG��VHFRQGO\��,�DOVR�EHOLHYH�OLWKLXP-LRQ�
LV�QRW�D�ORQJ�WHUP�VROXWLRQ�EHFDXVH�DV�
,QGLD¶V�REMHFWLYH�LV�WR�EHFRPH�VHOI-
UHOLDQW�DQG�KDYH�HQHUJ\�VHFXULW\��DQG�IRU�

PHHWLQJ�ERWK�WKHVH�REMHFWLYHV��WR�P\�
PLQG�DW�OHDVW��OLWKLXP-LRQ�LV�QRW�JRLQJ�
WR�EH�D�VROXWLRQ�EHFDXVH�ZH�DUH�JRLQJ�
WR�EH�GHSHQGHQW�RQ�LPSRUWV�VLQFH�ZH�
GR�QRW�KDYH�HQRXJK�GHSRVLWV�RI�OLWKLXP�
DQG�WKH�FRXQWULHV�LQ�ZKLFK�OLWKLXP�
GHSRVLWV�H[LVW��DUH�QRW�HDV\�FRXQWULHV�LQ�
WHUPV�RI�FDUU\LQJ�RXW�PLQLQJ�
RSHUDWLRQV��RU�DJDLQ�RXU�GHSHQGHQF\�
ZRXOG�EH�RQ�&KLQD��7KHUHIRUH��,�ZRXOG�
VD\�WKDW�WR�DFWXDOO\�EHFRPH�
DDWPDQLUEKDU�RU�IRU�HQHUJ\�VHFXULW\�
IRU�,QGLD��ZH�KDYH�QR�RWKHU�RSWLRQ�EXW�
WR�PRYH�WRZDUGV�D�IXHO�ZKLFK�ZH�FDQ�
SURGXFH�ZLWKLQ�RXU�FRXQWU\��,QGLD�GRHV�
QRW�KDYH�VXIILFLHQW�JDV�UHVHUYHV��RU�
IRVVLO�UHVHUYHV��RU�OLWKLXP�UHVHUYHV��DQG�
WKH�RQO\�ORQJ-WHUP�VXVWDLQDEOH�RSWLRQ�
ZLOO�EH�K\GURJHQ� 

&XUUHQWO\��ZH�KDYH�K\GURJHQ�ZKLFK�LV�
SURGXFHG�E\�605�RU�RWKHU�PHDQV�DQG�
LI�\RX�SURGXFH�JUHHQ�K\GURJHQ�WRGD\�LW�
ZLOO�FRVW�DERXW�,15����-����SHU�
NLORJUDP�ZKHUHDV�WKHUH�DUH�
WHFKQRORJLHV�ZKLFK�DUH�RQ�WKH�WDEOH��DW�
OHDVW�LQ�WKH�ODE�HQYLURQPHQW��DQG�
WKHRUHWLFDOO\�WKH�FRVW�FRXOG�FRPH�GRZQ�
WR�FORVH�WR�,15����-����SHU�NLORJUDP��
7KH�WUDQVLWLRQ�LQ�K\GURJHQ�LV�
KDSSHQLQJ�PXFK�IDVWHU�WKDQ�ZKDW�ZH�
KDG�WKRXJKW�LQ�ODVW����PRQWKV�DQG�D�ORW�
KDSSHQHG�RQ�LQ�WHFKQRORJLHV�IRU�
VWDWLRQDU\�SRZHU�DV�ZHOO�DV�IRU�RWKHU�
DSSOLFDWLRQV��,I�ZH�DUH�DEOH�WR�EULQJ�WKH�
FRVW�RI�JUHHQ�K\GURJHQ�,15�����RU�
86����SHU�NLORJUDP��,�WKLQN�WKHQ�*UHHQ�
+\GURJHQ�ZLOO�FHUWDLQO\�UHSODFH�DQ\�
RWKHU�IRVVLO�IXHO�EHFDXVH�WKHQ��DW�OHDVW�
LQ�WHUPV�RI�FRVW��IRVVLO�IXHOV�DQG�FOHDQ�
K\GURJHQ�ZLOO�EH�DW�SDU�DQG�RIIHU�

VLPLODU�FRQYHQLHQFH�DV�IRVVLO�IXHOV���$W�
,15�����SHU�NJ��JUHHQ�K\GURJHQ�ZLOO�EH�
HQHUJ\�HTXDO�DQG�LW�LV�JRLQJ�WR�EH�
FKHDSHU�WKDQ�GLHVHO�RU�RWKHU�IRVVLO�IXHO��,�
IHHO�WKLV�ZLOO�EH�WKH�URDGPDS�ZKLFK�ZLOO�
FRQWULEXWH�WRZDUGV�WKH�HQHUJ\�REMHFWLYHV�
RI�WKH�FRXQWU\�� 

,QGLD¶V�HQHUJ\�VWRUDJH�PDUNHW�LV�
VWDWHG�WR�H[SRQHQWLDOO\�LQFUHDVH�E\�
������:KDW�SODQV�GRHV�WKH�-DNVRQ�
*URXS�KDYH�WR�FDWHU�WR�WKLV�PDUNHW�
DQG�ZKDW�UROH�ZLOO�K\GURJHQ�SOD\�LQ�
WKLV�VHFWRU" 

,Q�WKH�LPPHGLDWH�IXWXUH�\RX�NQRZ�ZH�
KDYH�VHHQ�YDULRXV�VLWXDWLRQV�DOO�RYHU�WKH�
FRXQWU\�DQG�LQ�WKH�ZRUOG�ZKHUH�IORRGV�
DUH�KDSSHQLQJ��RU�VRPH�QDWXUDO�GLVDVWHU�
LV�KDSSHQLQJ�ZKLFK�LV�GLVUXSWLQJ�WKH�
SRZHU�VXSSO\�EHFDXVH�LW�KDV�D�VWUDLJKW�
DZD\�LPSDFW�RQ�WKH�WUDQVPLVVLRQ�	�
GLVWULEXWLRQ�V\VWHP��,Q�RUGHU�WR�SUHYHQW�
VXFK�EODFNRXWV�HQHUJ\�VWRUDJH�VROXWLRQ�
LV�JRLQJ�WR�EH�LQ�GHPDQG�DOPRVW�RQ�DQ�
LPPHGLDWH�EDVLV��DQG�RYHU�WKH�VKRUW�WHUP�
WKLV�GHPDQG�ZLOO�EH�PHW�E\�EDWWHULHV�
EHFDXVH�ZH�GR�QRW�KDYH�DQ\�RWKHU�
VROXWLRQ�FXUUHQWO\�VLQFH�K\GURJHQ�LV�QRW�
HFRQRPLFDOO\�IHDVLEOH�DV�RQ�GDWH��WKRXJK�
ORWV�RI�SLORW�SURMHFWV�KDYH�DOUHDG\�FRPH�
XS��7KH�-DNVRQ�*URXS�LV�SDUWLFLSDWLQJ�LQ�
YDULRXV�VWDQGDUGV�LQFOXGLQJ�\RX�NQRZ�
SODFHV�OLNH�/HK�ZKLFK�DUH�GLVWDQW�DQG�
UHPRWH�DQG�ZKHUH�WKH�JRYHUQPHQW�ZDQWV�
WR�WU\�K\GURJHQ�DV�D�VROXWLRQ��7R�P\�
PLQG�LQ�PLG-WHUP�DOVR�LW�LV�JRLQJ�WR�EH�
EDWWHULHV�ZKLFK�LV�OLWKLXP-LRQ�DV�ZH�
QHHG�DQ�LPPHGLDWH�VROXWLRQ��KRZHYHU��
RYHU�WKH�ORQJ�WHUP�LQVWHDG�RI�XVLQJ�
OLWKLXP-LRQ�IRU�VWRUDJH��ZH�ZLOO�VWDUW�
XVLQJ�K\GURJHQ�IRU�VWRUDJH�DQG�WKDW�

6RODU�PRGXOHV�PDQXIDFWXULQJ�XQLW�DW�1RLGD��8WWDU�3UDGHVK 



6(37(0%(5�������_��IXHOFHOOLQGLD�LQ 

&29(5�6725< 

SRLQW�ZLOO�RQO\�FRPH�ZKHQ�WKH�FRVW�RI�
K\GURJHQ�FRPHV�GRZQ��DQG�WLOO�WKDW�WLPH�
ZH�ZLOO�KDYH�WR�SUREDEO\�GHSHQG�RQ�
EDWWHULHV��(YHQ�LQ�WKH�ORQJ-WHUP�
WUDQVLWLRQ�WRZDUGV�K\GURJHQ��EDWWHULHV�
ZLOO�VWLOO�SOD\�D�VLJQLILFDQW�UROH�LQ�HQHUJ\�
VWRUDJH�VROXWLRQV��,�WKLQN�ZH�DUH�ZH�
KDYH�DOUHDG\�HQWHUHG�LQWR�DQ�HUD�RI�
K\EULGV�ZKHUH�WKH�HQHUJ\�VROXWLRQV�IRU�
VWDWLRQDU\�SRZHU�RU�PRELOH�DSSOLFDWLRQV�
OLNH�WKH�DXWR�VHFWRU�ZLOO�GHSHQG�RQ�
YDULRXV�NLQGV�RI�IXHOV��1RW�MXVW�WKH�FRVW�
RI�IXHOV�EXW�DOVR�WKHLU�LPSDFW�RQ�WKH�
HQYLURQPHQW�ZLOO�GHWHUPLQH�ZKLFK�IXHOV�
RU�HQHUJ\�VROXWLRQV�ZLOO�GRPLQDWH�WKH�
IXWXUH�� 

$V�IDU�DV�-DNVRQ�LV�FRQFHUQHG��ZH�GR�
LQWHQG�WR�JHW�LQWR�PDQXIDFWXULQJ�RI�
JUHHQ�K\GURJHQ��KRZHYHU�DW�WKLV�SRLQW�
WKHUH�LV�QR�LQWHQWLRQ�RQ�RXU�SDUW�WR�JHW�
LQWR�PDQXIDFWXULQJ�RI�HOHFWURO\VHUV�RU�
IXHO�FHOOV��EXW�WKHQ�DV�DQ�(3&�FRPSDQ\�
ZH�ZLOO�EH�SOD\LQJ�D�UROH�LQ�LQWHJUDWLQJ�
DOO�WKHVH�VROXWLRQV�DQG�SURYLGLQJ�RXU�
FXVWRPHUV�LQ�WKH�VWHHO�LQGXVWU\��IHUWLOLVHU�
LQGXVWU\��RLO�FRUSRUDWLRQV��RU�RXU�RWKHU�
FXVWRPHUV�K\GURJHQ�EDVHG�VROXWLRQV�
ZKLFK�FDQ�EH�D�JRRG�ILW�DORQJ�ZLWK�
JHQVHW�RU�VRODU�URRIWRS�VROXWLRQ� 

:RXOG�\RX�FDUH�WR�FRPPHQW�DERXW�
WKH�HQHUJ\�VWRUDJH�VROXWLRQV�EDVHG�
RQ�K\GURJHQ�IRU�WKH�GHIHQFH�IRUFHV�LQ�
UHPRWH�DUHDV�DQG�WKH�UHFHQW�
LQLWLDWLYH�E\�173&�IRU�VHWWLQJ�XS�D�
K\GURJHQ�SURGXFWLRQ�IDFLOLW\�DW�
/HK�" 

5HJDUGLQJ�WKH�173&�JUHHQ�K\GURJHQ�
LQLWLDWLYH��WKHVH�DUH�MXVW�SLORW�SURMHFWV�
ODXQFKHG�E\�173&�DQG�WKHVH�DUH�YHU\�
VPDOO�SURMHFWV�DQG�RQFH�WKH\�VHH�
VXFFHVV��WKHUH�LV�QR�UHDVRQ�ZK\�WKH\�
ZLOO�QRW�IDVW�WUDFN�WKHVH�SURMHFWV��173&�
LV�D�ODUJH�FRPSDQ\�DQG�KDV�D�PDMRU�
UHVSRQVLELOLW\�DQG�FRPPLWPHQW�
WRZDUGV�SUHVHUYLQJ�WKH�HQYLURQPHQW��
DQG�ZH�ZLOO�VHH�WKLV�VKLIW�ZLOO�KDSSHQ�
VZLIWO\��DQG�QRW�RQO\�173&��EXW�
FRUSRUDWLRQV�OLNH�173&�ZLOO�DOVR�FRPH�
RXW�LQ�D�PXFK�ELJJHU�PDQQHU�DQG�
TXDQWLW\�RYHU�QH[W�IHZ�\HDUV�� 

$Q\�GHIHQFH�VROXWLRQ�LV�HVVHQWLDOO\�D�
GLVWULEXWHG�HQHUJ\�VROXWLRQ�EHFDXVH�ZH�
GR�QRW�KDYH�WUDQVPLVVLRQ�V\VWHPV�LQ�
WKH�UHPRWH�DUHDV�DV�\RX�ULJKWO\�VDLG�
DQG�DJDLQ�WKH�YLHZ�LV�VLPLODU�WKDW�LW�ZLOO�
FXUUHQWO\�EH�EDWWHULHV��7KH�FRVWV�RI�
HOHFWULFDO�XQLWV�JHQHUDWHG�IURP�GLHVHO�
JHQVHWV�LV�H[WUHPHO\�KLJK�LQ�UHPRWH�

DUHDV�FDQ�JR�DV�KLJK�DV�,15����SHU�XQLW�
EHFDXVH�RI�WUDQVSRUWDWLRQ�UHSRUW��
7KHUHIRUH��HYHQ�LI�ZH�PRYH�WR�EDWWHU\�
VWUDLJKW�DZD\�WKLV�FRVW�FDQ�FRPH�GRZQ�
VLJQLILFDQWO\��+RZHYHU��WKHVH�DUH�JRLQJ�
WR�EH�VKRUW�DQG�PLG-WHUP�VROXWLRQV��$�ORW�
RI�UHVHDUFK�LV�KDSSHQLQJ�ZKHUH�WKHUH�DUH�
FRPSDQLHV�ZLWK�ZKLFK�ZH�DUH�LQ�WRXFK�
ZKHUH�SRUWDEOH�HQHUJ\�VROXWLRQ�PRGHOV�
WKDW�DUH�VPDOO�DQG�EDVHG�RQ�K\GURJHQ�
DUH�EHLQJ�GHYHORSHG��,Q�WKHVH�V\VWHPV�
WKH�LQSXW�LV�RQO\�ZDWHU��DQG�WKH�RXWSXW�LV�
SRZHU�DQG�WKH�XQLW�FDQ�EH�DV�VPDOO�DV����
N:�����N:��RU����N:��DQG�WR�SXW�LW�LQ�
SHUVSHFWLYH��WKH\�DUH�MXVW�DV�ELJ�DV�D�
ZRUNLQJ�GHVN��7KH�HVVHQWLDO�ZRUN�ZKLFK�
LV�KDSSHQLQJ�LV�RQ�GHVLJQLQJ�RI�WKH�
HOHFWURO\VHU�EHFDXVH�HVVHQWLDOO\�\RX�
QHHG�WKHP�WR�EH�DV�OLWWOH�DQG�FRPSDFW�DV�
SRVVLEOH�DQG�D�ORW�RI�WHFKQRORJLFDO�
DGYDQFHPHQW�KDV�DOUHDG\�KDSSHQHG�IRU�
VROYLQJ�WKH�FKDOOHQJH�RI�UHWDLO�
DSSOLFDWLRQV�RI�HOHFWURO\VHU�� 

7R�P\�PLQG�DOO�WKLV�ZLOO�KDSSHQ�DQG�LW�LV�
RQO\�D�IXQFWLRQ�RI�WLPH�VR�PD\EH�LQ��-��
\HDUV�GRZQ�WKH�URDG�UHWDLO�HOHFWURO\VHUV�
ZLOO�EH�D�JUHDW�WKLQJ�QRW�RQO\�IURP�RXU�
*'3�VWDQGSRLQW�EXW�RI�FRXUVH�IURP�
SURWHFWLQJ�WKH�HQYLURQPHQW�DV�ZHOO�� 

$�*HQVHW�PDQXIDFWXULQJ�8QLW�RI�WKH�-DNVRQ�*URXS 
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,Q�WDFNOLQJ�WKH�FKDOOHQJHV�RI�HQHUJ\�
WUDQVPLVVLRQV��LQWHUPLWWHQF\��DQG�JULG�
VWDELOLW\��ZKHUH�GR�\RX�VHH�K\GURJHQ�
WHFKQRORJLHV�LQ�XVH" 

$V�,�KDYH�DOUHDG\�VDLG��WKDW�LQ�D�IHZ�
VWDWHV�GXH�WR�UHFHQW�IORRGV��HWF��WKH�
HOHFWULFLW\�WUDQVPLVVLRQ�V\VWHP�WRWDOO\�
EURNH�GRZQ�DQG�WKLV�QHFHVVLWDWHV�WKH�
XVDJH�RI�EDFNXS�V\VWHPV��HVSHFLDOO\�RQ�
WKH�WUDQVPLVVLRQ�SRLQWV�ZKHUH�WKH�
VXEVWDWLRQV�DUH�ORFDWHG��2Q�DQ�
LPPHGLDWH�EDVLV�LW�LV�JRLQJ�WR�EH�D�%(66�
�%DWWHU\�(QHUJ\�6WRUDJH�6\VWHP��
KRZHYHU��RYHU�WKH�ORQJ�WHUP�LW�ZLOO�EH�
K\GURJHQ��DQG�\HV��JULG�VWDELOLW\�LV�DQ�
LVVXH�DV�ZH�SXPS�LQ�PRUH�LQWHUPLWWHQW�
SRZHU�EH�LW�IURP�VRODU�RU�ZLQG��WKHUH�
ZLOO�EH�D�QHHG�WR�VWUHQJWKHQLQJ�WKH�JULG�
E\�HQVXULQJ�EDFNXS�HQHUJ\�VWRUDJH�
VROXWLRQV��(QHUJ\�VWRUDJH�FXUUHQWO\�KDV�
WZR�RSWLRQV��EDWWHU\�RU�K\GURJHQ��DQG�
DJDLQ�DV�,�VDLG��K\GURJHQ�LV�WKH�RQO\�IXHO�
ZKLFK�ZLOO�KHOS�XV�PRYH�WRZDUGV�EHLQJ�
HQHUJ\�LQGHSHQGHQW�� 

2QFH�K\GURJHQ�WHFKQRORJ\�PDWXUHV��ZH�
ZLOO�VHH�LWV�XVDJH�DFURVV�DOO�HQHUJ\�
WUDQVPLVVLRQ�V\VWHPV�DQG�IRU�JULG�
VWDELOLW\��:KDW�\RX�QHHG�WR�XQGHUVWDQG�
LV�WKDW�LQ�,QGLD��LW�KDV�EHHQ�EDUHO\��-��
\HDUV�ZKHQ�WKH�LQGXVWU\�KDV�VWDUWHG�
WDONLQJ�DERXW�K\GURJHQ��DQG�LQ�VXFK�D�

VKRUW�WLPH�ZH�KDYH�DOUHDG\�VHHQ�SLORW�
WHQGHUV�FRPLQJ�RXW��VR�WR�P\�PLQG�WKH�
VSHHG�DW�ZKLFK�ZH�DUH�WU\LQJ�WR�DGRSW�
K\GURJHQ�WHFKQRORJLHV�LV�WUHPHQGRXV��,�
WKLQN�RYHU�D�VKRUW�SHULRG�RI�WLPH�\RX�

ZLOO�VHH�SLORW�WHQGHUV�FRPLQJ�RXW�HYHQ�
RQ�WKH�WUDQVPLVVLRQ�VLGH�EDVHG�RQ�
K\GURJHQ�DV�D�VWRUDJH�VROXWLRQ��DQG�
WKDW
V�D�QDWXUDO�WUDQVLWLRQ�ZKLFK�ZLOO�
KDSSHQ� 

$Q�(3&�3URMHFW�DW�7RJR��$IULFD 

$�%(66�6WRUDJH�V\VWHP�E\�-DNVRQ 
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&29(5�6725< 

7KH�-DNVRQ�*URXS�KDV�D�VWURQJ�
SDUWQHUVKLS�ZLWK�&XPPLQV�ZKLFK�KDV�
MXVW�MRLQHG�WKH�+\GURJHQ�&RXQFLO�DQG�
,QGLDQ�FRPSDQLHV�OLNH�,QGLDQ�2LO�DQG�
5HOLDQFH�,QGXVWULHV�DUH�DOVR�PHPEHUV�
RI�WKH�&RXQFLO��'R�\RX�VHH�WKH�-DNVRQ�
*URXS�MRLQLQJ�WKH�+\GURJHQ�&RXQFLO��
D�JOREDO�&(2-OHG�FRXQFLO�IRU�WKH�
DGYDQFHPHQW�RI�K\GURJHQ�
WHFKQRORJLHV" 

&XUUHQWO\�WKHUH�DUH��-��WKLQJV��RQH�LV��
WDONLQJ�RI�&XPPLQV��WKHUH�LV�D�
WHFKQRORJ\�XQGHU�GHYHORSPHQW�ZKHUH�
H[LVWLQJ�GLHVHO�HQJLQHV�FDQ�EH�PRGLILHG�
DQG�K\GURJHQ�FDQ�EH�XVHG�DV�IXHO�IRU�
UXQQLQJ�WKHVH�HQJLQHV�ZKLFK�ZLOO�EH�D�
JDPH�FKDQJHU�IRU�WKH�HQWLUH�DXWR�

LQGXVWU\�DQG�IRU�WKH�JHQVHW�LQGXVWU\��
7KHQ��&XPPLQV�JOREDOO\�KDV�GRQH�D�ORW�
RI�ZRUN�RQ�K\GURJHQ�DOUHDG\��RQ�WKH�
HOHFWURO\VHU�VLGH�DV�ZHOO�DV�IXHO�FHOO�
VLGH��DQG�WKH\�DUH�D�WHFKQRORJ\�
FRPSDQ\�DQG�WKH\�KDYH�DOZD\V�EHHQ�
JOREDO�OHDGHUV�LQ�WHUPV�RI�PDNLQJ�WKH�
ULJKW�LQYHVWPHQWV�DW�WKH�ULJKW�WLPH��
7KH\�WDNH�VWHSV�WR�HQVXUH�WKHLU�
OHDGHUVKLS�SRVLWLRQ�GRHV�QRW�FKDQJH�
DQG�DV�IDU�DV�DQ\�NLQG�RI�HQHUJ\�
VROXWLRQ�LV�FRQFHUQHG���:H�DUH�
H[SHFWLQJ�D�ORW�PRUH�LQQRYDWLRQ�WR�
KDSSHQ�DW�&XPPLQV�RQ�WKH�K\GURJHQ��
HOHFWURO\VHUV��DQG�IXHO�FHOOV��%\�WKH�
ZD\�IRU�RQH�RI�WKH�SURMHFWV�RI�173&�
/WG��ZKHUH�-DNVRQ�SDUWLFLSDWHG�LQ�WKH�
ELGV��ZH�KDYH�TXRWHG�IRU�IXHO�FHOOV�

ZKLFK�ZH�FRPH�IURP�&XPPLQV�86$�� 

&XUUHQWO\��-DNVRQ�*URXS�LV�D�PHPEHU�RI�
:RUOG�(FRQRPLF�)RUXP�ZKHUH�ZH�
SDUWLFLSDWH�LQ�GLVFXVVLRQV�RQ�WKH�IXWXUH�
RI�HQHUJ\�YHU\�DFWLYHO\��7R�EH�KRQHVW��
ZH�KDYH�QRW�\HW�PDGH�DQ\�HIIRUWV�WR�EH�D�
SDUW�RI�WKH�+\GURJHQ�&RXQFLO��EXW�\HV��
ZH�ZRXOG�FRQVLGHU�EHFRPLQJ�D�SDUW�RI�
WKLV�&RXQFLO�LQ�IXWXUH� 

,QGLD¶V�1RUWK-(DVWHUQ�VWDWHV�KDYH�D�
ORW�RI�VPDOO�K\GUR-SRZHU�SURMHFWV��
KRZHYHU��WKHVH�XQLWV�DUH�QRW�
FRQQHFWHG�WR�WKH�QDWLRQDO�JULG�DQG�DUH�
XQDEOH�WR�WUDQVPLW�SRZHU�DQG��
WKHUHIRUH��DUH�XQGHUXWLOL]HG��+RZ�FDQ�
D�PLFURJULG�EDVHG�RQ�K\GURJHQ�DQG�
RWKHU�V\VWHPV�XWLOL]H�WKLV�XQWDSSHG�

6RODU�,33�SURMHFW�DW�%DS��5DMDVWKDQ 
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SRWHQWLDO�DQG�DFFHOHUDWH�WKH�HFRQRP\�
RI�WKHVH�VWDWHV" 

,�ZRXOG�VD\�WKDW�QRW�RQO\�WKH�1RUWK�
HDVWHUQ�VWDWHV�RI�,QGLD��EXW�LQ�PDQ\�RWKHU�
SDUWV�RI�WKH�FRXQWU\�DQG�HYHQ�WKH�ZRUOG�
IRU�WKDW�PDWWHU��WKHUH�LV�D�ODFN�RI�
DYDLODELOLW\�RI�WUDQVPLVVLRQ�DQG�
GLVWULEXWLRQ�V\VWHPV��-DNVRQ�*URXS�KDV�
SDUWQHUHG�ZLWK�D�FRXSOH�RI�FRPSDQLHV�
ZKR�DUH�LQ�SURYLGLQJ�D�PLFURJULG�
VROXWLRQ�LQ�WKHVH�IDU-RII�SODFHV�ZKLFK�
LQFOXGHV�QRW�RQO\�WKH�1RUWK�(DVW��EXW�
PDQ\�SDUWV�RI�WKH�FRXQWU\��7KH�-DNVRQ�
*URXS�KDV�GHVLJQHG�DQG�GHYHORSHG�RQ-
VLWH�HQHUJ\�VROXWLRQV�LQ�WKHVH�UHPRWH�
DUHDV��DQG�ZH�KDYH�DOVR�GHVLJQHG�WKH�
FRPSOHWH�PLFURJULGV�EDVHG�RXW�RI�VRODU�
DQG�ZH�DUH�ZRUNLQJ�RQ�D�IHZ�VXFK�
SURMHFWV�LQ�$IULFD�DV�ZH�VSHDN��6PDOO�
K\GUR�SURMHFWV�LQ�WKH�1RUWK�(DVW�ZLOO�
KDYH�WR�ZRUN�RQ�D�K\EULG�VROXWLRQ��
ZKHUH�RQO\�K\GUR�ZLOO�DOVR�QRW�EH�D�
SRVVLEOH�VROXWLRQ�WR�P\�PLQG�EXW�D�
K\EULG�RI�K\GURJHQ��EDWWHU\��RU�HYHQ�
GLHVHO�JHQHUDWLQJ�VHW�FRXOG�EH�GHVLJQHG�
IRU�DQ�LGHDO�VROXWLRQ�WR�SURYLGH�URXQG�
WKH�FORFN�SRZHU�IRU�WKHVH�DUHDV�ZKHUH�
ZH�GR�QRW�KDYH�DQ�WUDQVPLVVLRQ�RU�
GLVWULEXWLRQ�V\VWHP��7KHUH�LV�D�KXJH�
SRWHQWLDO�KXJH�LQ�XVLQJ�K\EULG�PLFURJULG�
VROXWLRQV�XVLQJ�YDULRXV�VRXUFHV�RI�SRZHU�
QRW�RQO\�IRU�WKH�1RUWK-(DVW��EXW�IRU�
PDQ\�SDUWV�RI�,QGLD�DQG�DOVR�LQ�PDQ\�
SDUWV�RI�WKH�ZRUOG� 

:KDW�DUH�\RXU�YLHZV�RQ�WKH�UHPDUNV�
PDGH�E\�WKH�3ULPH�0LQLVWHU�GXULQJ�
KLV�VSHHFK�RQ�,QGHSHQGHQFH�'D\�
DERXW�*UHHQ�+\GURJHQ" 

8QGHU�WKH�OHDGHUVKLS�RI�+RQ¶EOH�3ULPH�
0LQLVWHU��,QGLD�FDQ�OHDG�WKH�ZRUOG�LQ�
DUHD�RI�*UHHQ�+\GURJHQ��$GRSWLRQ�RI�
*UHHQ�+\GURJHQ�FDQ�PDNH�,QGLD�WUXO\�
³$DWPD1LUEKDU´�DQG�KDV�WKH�SRWHQWLDO�RI�
PDNLQJ�,QGLD�IUHH�IURP�XVDJH�RI�IRVVLO�
IXHO�ZKLFK�ZLOO�OHDG�WR�IDVW�WUDFNLQJ�RXU�
FOLPDWH�FKDQJH�JRDOV��7KLV�VLQFHULW\�RI�
WKH�OHDGHUVKLS�ZLOO�VXUHO\�UHVXOW�LQ�WUXH�
,QGHSHQGHQFH�RI�RXU�&RXQWU\�  

&DQ�\RX�EURDGO\�WHOO�XV�WKH�IXWXUH�
SODQV�RI�-DNVRQ�*URXS�LQ�H[SORULQJ�
FOHDQ�HQHUJ\�VROXWLRQV�LQ�,QGLD�DQG�
DEURDG" 

$V�,�KDYH�VDLG��ZH�DUH�ORRNLQJ�DW�D�
VWUDWHJ\�WR�GRXEOH�RXU�UHYHQXHV�LQ�WKH�
QH[W�WKUHH�WR�IRXU�\HDUV�DQG�WKLV�ZLOO�EH�
GRQH�E\�RIIHULQJ�VHYHUDO�SURGXFWV�DQG�
VROXWLRQV��$�VLJQLILFDQW�SDUW�RI�WKH�
SURGXFWV�DQG�VROXWLRQV�DUH�FRQWULEXWLQJ�
WRZDUGV�WKH�JUHHQ�MRXUQH\�DQG�LQ�ODVW��-
��\HDUV�ZH�KDYH�DOVR�PRYHG�DFURVV�
JHRJUDSKLHV��DQG�HYHQ�WKRXJK�ZH�ZHUH�
QRW�SUHVHQW�RXW�RI�,QGLD�MXVW�WZR�\HDUV�
DJR��WRGD\�ZH�KDYH�ILQLVKHG�D�VRODU�

SURMHFW�LQ�$IULFD��DQG�ZH�DUH�DERXW�WR�
VLJQ�D�VHFRQG�SURMHFW�LQ�$IULFD��:H�DUH�
H[SORULQJ�WKH�6$$5&�FRXQWULHV�
LQFOXGLQJ�%DQJODGHVK��6UL�/DQND��
ZKHUH�WKH�,QGLDQ�JRYHUQPHQW�LV�DOVR�
IXQGLQJ�FOHDQ�SURMHFWV�DQG�SURPRWLQJ�
JUHHQ�HQHUJ\��:H�DUH�D�SDUW�RI�WKH�
,QWHUQDWLRQDO�6RODU�$OOLDQFH�DQG�RXU�
JRDOV�DUH�DOLJQHG�ZLWK�WKHLU�YLVLRQ��:H�
FRQWLQXH�WR�H[SORUH�SDUWQHUVKLSV�DQG�
FROODERUDWLRQV�EHWZHHQ�JRYHUQPHQWV�
DQG�LQGXVWU\�WR�DGYDQFH�WKH�JUHHQ�
HQHUJ\�HFRQRP\�LQ�PDQ\�DUHDV�DFURVV�
UHJLRQV��$OO�,�FDQ�VD\�LV�WKDW�-DNVRQ�
ZLOO�KDYH�D�VLJQLILFDQW�SUHVHQFH�ERWK�
RQ�WKH�VRODU�VLGH�DQG�RQ�WKH�K\GURJHQ�
VLGH��:H�DUH�FRPPLWWHG�WR�VRODU��
EDWWHU\-EDVHG�HQHUJ\�VWRUDJH�VROXWLRQV��
DQG�K\GURJHQ��,Q�D�VKRUW�WLPH�IRUZDUG��
\RX�ZLOO�VHH�RXU�SUHVHQFH�D�ORW�PRUH�LQ�
WKHVH�WKUHH�DUHDV�� 

:KDW�DUH�\RXU�H[SHFWDWLRQV�IURP�WKH�

1DWLRQDO�+\GURJHQ�(QHUJ\�0LVVLRQ" 

0\�SHUVRQDO�YLHZ�LV�WKDW�WKH�3/,�
VFKHPH��3URGXFWLRQ�OLQNHG�,QFHQWLYH��
VKRXOG�EH�DSSOLHG�IRU�PDQXIDFWXULQJ�RI�
DOO�HTXLSPHQWV�ZKLFK�ZLOO�EH�UHTXLUHG�
IRU�SURGXFLQJ�K\GURJHQ��LW�FRXOG�EH�
HOHFWURO\VHU��IXHO�FHOOV��VWRUDJH�WDQNV��
HWF��7KH�3/,�6FKHPH�VKRXOG�EH�
DYDLODEOH�DFURVV�WKH�YDOXH�FKDLQ��DQG�LW�
FDQ�EH�D�ELJ�RSSRUWXQLW\�EHFDXVH�WKLV�
FDQ�ERRVW�60(�VHFWRU��,Q�WKH�EURDG�
VSHFWUXP��XVDJH�RI�K\GURJHQ�E\�WKH�
LQGXVWU\�OLNH�VWHHO��IHUWLOL]HUV��DPPRQLD��
UHILQLQJ��HWF��ZLOO�EH�D�SDUW�RI�WKH�SROLF\�
OLNHZLVH�SURGXFWLRQ�RI�JUHHQ�K\GURJHQ�
ZLOO�DOVR�EH�D�SDUW�RI�WKH�SROLF\�EHFDXVH�
HYHQWXDOO\�,QGLD�ZRXOG�QHHG�WR�PRYH�
WRZDUGV�SURGXFWLRQ�RI�JUHHQ�K\GURJHQ�
UDWKHU�WKDQ�ORRNLQJ�DW�MXVW�JUH\�RU�EOXH�
K\GURJHQ�� 

-DNVRQ�VKRZFDVHG�LWV�LQQRYDWLYH�
HQJLQHHULQJ�FDSDELOLWLHV�E\�
VXFFHVVIXOO\�LQWHJUDWLQJ�VRODU�SDQHOV�
RQ�WKH�URRI�RI����FRDFKHV�RI�,QGLDQ�
5DLOZD\V��,W�ZDV�D�FRPSOH[�GHVLJQ�
DQG�HQJLQHHULQJ�FKDOOHQJH�WR�
LQWHJUDWH�VRODU�SDQHOV�RQ�WKH�URRI�RI�
FRDFKHV�WKDW�UXQ�XS-WR�VSHHGV�RI�����
NP�SHU�KRXU��(DFK�VLQJOH�FRDFK�ZDV�
LQVWDOOHG�ZLWK�WZHOYH�KLJK�HIILFLHQF\�
SRO\FU\VWDOOLQH�VRODU�SDQHOV� 
 
7KHVH�VRODU�SDQHOV�ZHUH�ILWWHG�RQ�WKH�
URRIWRS�XVLQJ�VSHFLDOO\�GHVLJQHG�8-
FKDQQHOV�WKDW�ZHUH�ZHOGHG�WR�WKH�
ERG\�RI�WKH�FRDFK��6R�IDU����FRDFKHV�
KDYH�EHHQ�VXFFHVVIXOO\�LQWHJUDWHG�
ZLWK�VRODU�SDQHOV�DQG�FXUUHQWO\�
XQGHUJRLQJ�ULJRURXV�SHUIRUPDQFH�
WHVWV�E\�WKH�,QGLDQ�5DLOZD\V� 

7KH�JHQHUDWHG�SRZHU�ZLOO�EH�XVHG�WR�
SRZHU�OLJKWV�DQG�IDQV�LQVLGH�WKH�
FRDFKHV�IRU�XVH�E\�WKH�SDVVHQJHUV��
2Q�FRPSOHWLRQ��WKLV�VRODU�39�SURMHFW�
ZLOO�KHOS�,QGLDQ�5DLOZD\V�WR�RIIVHW�
����WRQQHV�RI�&2��HPLVVLRQV�DQG�
DOVR�DFKLHYH�VLJQLILFDQW�VDYLQJV�LQ�
GLHVHO�FRVWV�� 
 
$FFRUGLQJ�WR�LWV�9LVLRQ������
GRFXPHQW��WKH�,QGLDQ�5DLOZD\V�SODQV�
WR�PHHW����SHUFHQW�RI�LWV�HQHUJ\�
QHHGV�IURP�VRODU�DQG�RXWOLQHG�SODQV�
WR�VHW�XS������0:�RI�VRODU�FDSDFLW\�
LQ�WKH�FRXQWU\��7KH�VXFFHVVIXO�
H[HFXWLRQ�RI�WKLV�SURMHFW�RSHQV�XS�D�
ELJ�RSSRUWXQLW\�IRU�-DNVRQ�DQG�WKH�
RYHUDOO�VRODU�LQGXVWU\� 


