
\HDU�VWDUWLQJ�LQ�������6RXWKHUQ�&RPSDQ\�DQG�*HRUJLD�3RZHU�KDYH�WKH�JHRJUDSKLF�UHDFK�

DQG�SULYDWH�UHVHDUFK�DQG�GHYHORSPHQW�H[SHUWLVH�WR�VSHHG�WKH�UHDO�WUDQVLWLRQ�WR�D�VPDUW�JULG�

SRZHUHG�E\�VXQ��ZLQG��DQG�ZDWHU�SRZHU��DQG�QRWKLQJ�HOVH��

6RPH�RI�/HJJ¶V�DUJXPHQW�VHHPV�FDUULHG�RYHU�IURP�WKH������DWWHPSWHG�VRODU�UDWH�KLNH��

³6HQGLQJ�PRUH�DSSURSULDWH�SULFH�VLJQDOV�ZLOO�KHOS�FXVWRPHUV�PDNH�WKH�PRVW�

HFRQRPLF�GHFLVLRQV��ZKLOH�DOVR�HQVXULQJ�WKDW�RWKHU�FXVWRPHUV�DUH�QRW�LPSDFWHG�E\�

WKHVH�GHFLVLRQV�´�

$�PDQGDWRU\�FRQQHFWLRQ�UDWH�KLNH�LV�D�VLJQDO�IRU�FXVWRPHUV�WR�ILQG�VRPH�RWKHU�VRXUFH�RI�

HOHFWULFLW\�WKDQ�*HRUJLD�3RZHU��

(GLVRQ�(OHFWULF�,QVWLWXWH��((,��ZDUQHG�DOO�WKH�HOHFWULF�XWLOLWLHV�WKDW�WKH\�ULVNHG�GLVUXSWLRQ�

RQ�WKH�VFDOH�RI�ZKDW�KDSSHQHG�WR�WKH�WHOHSKRQH�FRPSDQLHV�ZLWK�WKH�ULVH�RI�WKH�,QWHUQHW��LQ�

LWV�-DQXDU\������UHSRUW��³'LVUXSWLYH�&KDOOHQJHV��)LQDQFLDO�,PSOLFDWLRQV�DQG�6WUDWHJLF�

5HVSRQVHV�WR�D�&KDQJLQJ�5HWDLO�(OHFWULF�%XVLQHVV�´�

KWWS���ZZZ�O�D�N�H�RUJ�WRSLFV�VRODU�������������HHL�GLVUXSWLYH�FKDOOHQJHV��

:KDW�*HRUJLD�3RZHU�LV�DWWHPSWLQJ��DJDLQ��LV�WKH�YHU\�ILUVW�RI�WKH�³,PPHGLDWH�$FWLRQV´�

((,�UHFRPPHQGHG��

� ,QVWLWXWH�D�PRQWKO\�FXVWRPHU�VHUYLFH�FKDUJH�WR�DOO�WDULIIV�LQ�DOO�VWDWHV�LQ�RUGHU�WR�

UHFRYHU�IL[HG�FRVWV�DQG�HOLPLQDWH�WKH�FURVV�VXEVLG\�ELDVHV�WKDW�DUH�FUHDWHG�E\�

GLVWULEXWHG�UHVRXUFHV�DQG�QHW�PHWHULQJ��HQHUJ\�HIILFLHQF\��DQG�GHPDQG�VLGH�

UHVRXUFHV��

:K\"�((,�ZDV�SUHWW\�EOXQW�DERXW�WKDW��

³,QYHVWRUV�KDYH�QR�GHVLUH�WR�VLW�E\�DQG�ZDWFK�DV�GLVUXSWLYH�IRUFHV�VOLFH�DZD\�DW�

WKH�YDOXH�DQG�ILQDQFLDO�SURVSHFWV�RI�WKHLU�LQYHVWPHQW�´�

,QVWHDG�RI�DWWHPSWLQJ�WR�JRXJH�PRQH\�IURP�FXVWRPHUV�IRU�LWV�LQYHVWRUV��*HRUJLD�3RZHU�

ZRXOG�EH�ZHOO�DGYLVHG�WR�ORRN�DW�RQH�RI�WKH�³/RQJHU�7HUP�$FWLRQV´�((,�DGGHG�DOPRVW�DV�

DQ�DIWHUWKRXJKW��

³,GHQWLI\�QHZ�EXVLQHVV�PRGHOV�DQG�VHUYLFHV�WKDW�FDQ�EH�SURYLGHG�E\�HOHFWULF�

XWLOLWLHV�LQ�DOO�VWDWHV�WR�FXVWRPHUV�LQ�RUGHU�WR�UHFRYHU�ORVW�PDUJLQ�ZKLOH�SURYLGLQJ�

D�YDOXDEOH�FXVWRPHU�VHUYLFH²WKLV�ZDV�D�NH\�IDFWRU�LQ�WKH�VXUYLYDO�RI�WKH�

LQFXPEHQW�WHOHSKRQH�SOD\HUV�SRVW�GHUHJXODWLRQ´�

,I�*HRUJLD�3RZHU�DQG�6RXWKHUQ�&RPSDQ\�GR�QRW�JHW�RQ�WKLV��VRPHERG\�HOVH�ZLOO��,�GRQ¶W�

NQRZ�ZKHWKHU�LW�ZLOO�EH�(0&V��VWDUWXS�FRPPXQLW\�VRODU��1H[W(UD�PRYLQJ�LQ�IURP�)ORULGD��

RU�VRPHWKLQJ�HOVH��%XW�*HRUJLD�3RZHU�ULVNV�JRLQJ�WKH�ZD\�RI�$7	7�/RQJOLQHV��

,�DVN�WKH�36&�WR�UHIXVH�WKLV�UDWH�KLNH��WKXV�VHQGLQJ�*HRUJLD�3RZHU�D�VLJQDO�WR�JHW�RQ�ZLWK�

WKH�MRE�RI�OHDGLQJ�*HRUJLD��WKH�VRXWKHDVW��DQG�WKH�ZRUOG�LQWR�D�UHQHZDEOH�HQHUJ\�IXWXUH��

)RU�WKH�ULYHUV�DQG�WKH�DTXLIHU��

-RKQ�6��4XDUWHUPDQ�

�V�

6XZDQQHH�5,9(5.((3(5��

�������������

FRQWDFW#VXZDQQHHULYHUNHHSHU�RUJ�

ZZZ�VXZDQQHHULYHUNHHSHU�RUJ�

�

ZZDOVZDWHUVKHG#JPDLO�FRP� ������32�%R[�����+DKLUD��*$������� ��3DJH���RI��� ��������������� ���������������������ZZZ�ZZDOV�QHW�


