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��������������������������� 
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��������������������������� 
'RPDLQH�%RXVTXHW�([SDQGV� 
*DLD�5DQJH�WR�6L[�2IIHULQJV 

��������������������������� 
3DFLILF�+LJKZD\�:LQHV� 
7R�5HS�/H�*UDQG�&RXUWDJH 
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77%�6XVSHQGV�5HG�+RRN�:LQHU\�IRU����'D\V�� 
$QJHOV
�6KDUH�:LQHV�IRU���'D\V 

%RWK� FDVHV� LQYROYHG� FRQVLJQPHQW� VDOHV�� VRPHWKLQJ� SURKLELWHG� E\� WKH� )HGHUDO�
$OFRKRO�$GPLQLVWUDWLRQ�$FW��5HG�+RRN�:LQHU\�VROG�ZLQH�WR�$QJHOV
�6KDUH�:LQH�
,PSRUWV��D�ZKROHVDOHU��RQ�FRQVLJQPHQW��PHDQLQJ�$QJHOV
�6KDUH�GLGQ
W�KDYH�WR�SD\�
IRU�WKH�ZLQH�XQWLO�WKH�ZLQH�ZDV�VROG�UHWDLOHUV�  

%XW�WKDW�ZDVQ
W�DOO�5HG�+RRN�GLG��,W �DOVR�VROG�GLVWLOOHG�VSLULWV�SURGXFHG�ZLWKRXW�
D�)$$�$FW�EDVLF�SHUPLW��77%�VDLG� �$QG� WKH�%URRNO\Q��1�<��� SURGXFHU� �IDLOHG� WR�
LQVXUH�WKDW����FDVHV�DQG�������NHJ�FRQWDLQHUV�KDG�WKH�JRYHUQPHQW�ZDUQLQJ�ODEHO� 

$V�LI�WKDW�ZDVQ
W�HQRXJK��LW�IDLOHG�WR�REWDLQ����FHUWLILFDWHV�RI�ODEHO�DSSURYDO�IRU�
������FDVHV�DQG�������NHJV�RI�ZLQH�WKDW�ZHUH�VROG�EHWZHHQ�$XJ�����������DQG�'HF��
��������� �7KRVH�NHJV�DOVR�ODFNHG�WKH�PDQGDWRU\��ERWWOHG�E\��RU��SDFNHG�E\��ODEHO�
LQIRUPDWLRQ�� WKH� DOFRKROLF� FRQWHQW�� QHW� FRQWHQWV� DQG� GHFODUDWLRQ� RI� VXOILW�HV� ODEHO�
LQIRUPDWLRQ� 

$V� IRU�$QJHOV
� 6KDUH�� LWV� RIIHQVH�ZDV� SUHVVXULQJ� ���ZLQHULHV� WR� VHOO�ZLQH� RQ�
FRQVLJQPHQW�WR�$QJHOV
�6KDUH� �7KDW�PHDQW�$QJHOV
�6KDUH�GLGQ
W �KDYH�WR�SD\�IRU�WKH�
ZLQH�XQWLO�LW�ZDV�VROG� 

5HG�+RRN�:LQHU\
V�EDVLF�SHUPLW�ZDV�VXVSHQGHG�IRU����GD\V��$QJHOV
�6KDUH�IRU�
ILYH�GD\V� �%RWK�VXVSHQVLRQV�KDYH�EHHQ�FRPSOHWHG� 

 
%UHZHUV�:DUQ�&RYLG-���:LOO�&RVW���������%HHU-5HODWHG�-REV 

7KDW� �������� LV� WKLV� \HDU�� ZLWKRXW� FRQVLGHULQJ� ZKDW� PD\� KDSSHQ� QH[W� \HDU���
7KRVH� ORVVHV� LQFOXGH� PRUH� WKDQ� ������ EUHZLQJ� MREV�� ������ ZKROHVDOHU� MREV� DQG�
��������UHWDLO�UHODWHG�MREV��,W�DOVR�SURMHFWV�UHWDLO�EHHU�VDOHV�WR�GHFOLQH�PRUH�WKDQ�����
ELOOLRQ�� 

³$OWKRXJK�PLOOLRQV�RI�$PHULFDQV�FRQWLQXH�WR�HQMR\�EHHU�UHVSRQVLEO\�HYHU\�GD\��
EHFDXVH� RI� WKH�&RYLG-��� SDQGHPLF�� WKH� EHHU� LQGXVWU\� KDV� VHHQ� D� GUDPDWLF� GHFOLQH�
ERWK�LQ�VDOHV�DQG�MREV�WKDW�UHO\�RQ�RXU�QDWLRQ¶V�PRVW�SRSXODU�DOFRKRO�EHYHUDJH�´�VDLG�
-LP�0F*UHHY\��SUHVLGHQW�&(2��%HHU�,QVWLWXWH�� 

³:H�KRSH�SROLF\PDNHUV�FRQVLGHU�WKDW�RXU�QDWLRQ¶V�EUHZHUV�DQG�EHHU�LPSRUWHUV�
DUH�KDYLQJ�WR�PDNH�GLIILFXOW�GHFLVLRQV�WR�DGMXVW�IRU�WKH�LPSDFW�RI�WKH�&RYLG-���SDQ�
GHPLF��0HPEHUV�RI�&RQJUHVV�VKRXOG�SDVV�OHJLVODWLRQ�WR�HQVXUH�RXU�QDWLRQ¶V�EHHU�LQ�
GXVWU\�GRHV�QRW�IDFH�D������PLOOLRQ�DQQXDO�WD[�LQFUHDVH�QH[W�\HDU��DQG�VWDWH�OHJLVOD�
WXUHV� VKRXOG� QRW� UDLVH� WD[HV� RQ� WKH� EHHU� LQGXVWU\� WR� UHVROYH� EXGJHW� VKRUWIDOOV�´� KH�
VDLG��DGGLQJ��� 

³7KHVH� WD[� LQFUHDVHV�ZLOO� RQO\� UHVXOW� LQ� DGGLWLRQDO� MRE� ORVVHV� IRU�RXU�QDWLRQ¶V�
EUHZHUV� DQG� EHHU� LPSRUWHUV� DQG� WKH�PLOOLRQV� RI�$PHULFDQ¶V�ZKRVH� OLYHOLKRRG� GH�
SHQGV�RQ�WKHP�´� 

³6PDOO�DQG�LQGHSHQGHQW�FUDIW�EUHZHUV��EUHZSXEV��DQG�WDS�URRPV�DUH�LQ�QHDUO\�
HYHU\�FRQJUHVVLRQDO�GLVWULFW�DFURVV�WKH�QDWLRQ�DQG�DUH�YLWDO�FRQWULEXWRUV�WR�WKHLU�FRP�
PXQLWLHV�� DQG� WKH\�GLUHFWO\� HPSOR\�PRUH� WKDQ���������ZRUNHUV�´� VDLG�%RE� 3HDVH��
SUHVLGHQW�&(2��%UHZHUV�$VVRFLDWLRQ�� 

3HDVH� FDOOHG�RQ�&RQJUHVV� WR�SDVV� WKH�&UDIW�%HYHUDJH�0RGHUQL]DWLRQ� DQG�7D[�
5HIRUP�$FW��³5LJKW�QRZ��WKHVH�VPDOO�EXVLQHVVHV�DUH�VWUXJJOLQJ�XQGHU�VHYHUH�ILQDQ�
FLDO�DQG�RSHUDWLRQDO�OLPLWDWLRQV�WR�PDNH�SD\UROO��FRQWLQXH�SURGXFWLRQ�DQG�VHUYH�WKHLU�
FXVWRPHUV��0DNLQJ� D�EDG� VLWXDWLRQ�ZRUVH�� WKHVH�EXVLQHVVHV� IDFH� D� VHFRQG� ORRPLQJ�
FULVLV��DQ�LQFUHDVH�WR�WKHLU�IHGHUDO�H[FLVH�WD[HV�LQ������–�OHVV�WKDQ�IRXU�PRQWKV�IURP�
QRZ�� 

9ROXPH�����1R���������������&RS\ULJKW�������:KLWDNHU�	�&RPSDQ\��3XEOLVKHUV��,QF���$OO�5LJKWV�5HVHUYHG���������������6HSWHPEHU���-��������� 
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7KH�PDUNHWLQJ��UHJXODWRU\�DQG�ILQDQFLDO�QHZV�WKDW�PDWWHUV�������ZKHQ�LW�PDWWHUV� 
IRU�EHY�DO�H[HFXWLYHV�DQG�WKHLU�DGYLVHUV 
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³,I� &RQJUHVV� GRHVQ¶W� HQDFW� WKH� &UDIW� %HYHUDJH�0RG�
HUQL]DWLRQ�DQG�7D[�5HIRUP�$FW��EXVLQHVVHV�WKDW�DUH�DOUHDG\�
VWUXJJOLQJ� ZLOO� IDFH� KLJKHU� IHGHUDO� H[FLVH� WD[HV�� FDXVLQJ�
VRPH� EXVLQHVVHV� WR� FORVH� WKHLU� GRRUV� SHUPDQHQWO\� DQG�
WKUHDWHQLQJ�WHQV�RI�WKRXVDQGV�RI�MREV�´�KH�ZDUQHG�� 

7KH�VWXG\�ZDV�GRQH�IRU�%HHU�,QVWLWXWH��%UHZHUV�$VVR�
FLDWLRQ�� 1DWLRQDO� %HHU� :KROHVDOHUV� $VVRFLDWLRQ� DQG�
$PHULFDQ� %HYHUDJH� /LFHQVHHV� � E\� D� OHDGLQJ� HFRQRPLF�
FRQVXOWDQW� 

 
1LHOVHQ�:DUQV�RI�µ1HZO\�&RQVWUDLQHG� 
&RQVXPHUV¶�6HHNLQJ�'LVFRXQWV��3URPRV 

,Q� DQ� LQWHUHVWLQJ� DQDO\VLV��1LHOVHQ� QRWHG� WKDW� ���� RI�
UHVSRQGHQWV� LQ� 1LHOVHQ¶V� &RYLG-��� 6KRSSHU� 6XUYH\� VDLG�
WKHLU� KRXVHKROG¶V� ILQDQFLDO� FRQGLWLRQ� KDG� ZRUVHQHG� IURP�
WKH� SUHYLRXV� \HDU�� � 0DQ\� KDYH� DFWXDOO\� ORVW� LQFRPH�� DQG�
RWKHUV� IHDU�DQ�XQFHUWDLQ�IXWXUH� WKDW�PDNH�FXW� WKHLU� LQFRPH��
WRR�� 

7KRVH� FRQVXPHUV� DUH� VHHNLQJ� GLVFRXQWV� DQG� SURPR�
WLRQ��VKRSSLQJ�DW�VWRUHV�ZLWK�ORZHU�SULFH�SRLQWV�� LQFUHDVLQJ�
WKHLU�UHOLDQFH�RQ�H-FRPPHUFH��RSWLQJ�IRU�QRQ-SHULVKDEOH�DQG�
IUR]HQ� IRRGV� RYHU� IUHVK� IRRGV� ³DQG� VXEVWDQWLDOO\� UHGXFLQJ�
WKHLU�RYHUDOO�VSHQGLQJ�´ 

'RHV� WKLV�PDNH�DQ\�GLIIHUHQFH� WR� WKH�EHY�DO� LQGXVWU\"��
$IWHU� DOO�� WKH� SRSXODU� EHOLHI� LV� WKDW�ZKHQ� WLPHV� JHW� WRXJK��
EHY�DO� FRQVXPSWLRQ� JRHV� XS�� � <HDUV� DJR� D� :DVKLQJWRQ��
'�&���ZKROHVDOHU�WROG�XV�WKDW� MXVW� LVQ¶W�VR�� �7KH\�GULQN�MXVW�
DERXW�DV�PXFK��EXW�WKH\�ORZHU�WKH�SULFH�SRLQW�DW�ZKLFK�WKH\�
VSHQG�� 

,W�PDWWHUV�LQ�DQRWKHU�ZD\��WRR���,I�HFRQRPLF�FRQGLWLRQV�
ZRUVHQ�� FRQVXPHUV� DUH� OLNHO\� WR� FRRN� DW� KRPH� UDWKHU� WKDQ�
JR�RXW�WR�HDW���:H¶YH�DOUHDG\�VHHQ�WKLV��DV�EZ����DQG�RWKHUV�
KDYH�QRWHG���:KLOH�RII-SUHPLVH�VDOHV�DUH�XS��WKH\�DUHQ¶W�XS�
HQRXJK�WR�RIIVHW�WKH�ORVW�EXVLQHVV�UHVXOWLQJ�IURP�UHVWULFWLRQ�
RQ�WKH�RQ-SUHPLVH�WUDGH�� 

2EYLRXVO\� WKLV�KDV�EHHQ�RFFXUULQJ�DQ\ZD\�GXULQJ� WKH�
SDQGHPLF�� EXW� WKH� 1LHOVHQ� VXUYH\� VXJJHVWV� WKDW� UHVWDXUDQW�
SDLQ�ZLOO�FRQWLQXH�IRU�D�ZKLOH�� 

$QRWKHU� SRLQW�� �%UDQGV�PXVW� FRPPXQLFDWH� WKH� DGGHG�
EHQHILWV�RI�WKHLU�SURGXFWV�LQ�WHUPV�RI�FRVW��TXDOLW\�DQG�IHD�
WXUHV� 
 
8�6��%UHZHUV�6KLSPHQWV�8S������LQ�$XJXVW� 

%HHU� ,QVWLWXWH� HVWLPDWHV� 8�6�� EUHZHUV� VKLSSHG� �����
PLOOLRQ�EDUUHOV�RI�EHHU�LQ�$XJXVW��XS������IURP��������PLO�
OLRQ�EDUUHOV�LQ�$XJXVW�������� 

$XJXVW�ZDV�WKH�WKLUG�FRQVHFXWLYH�PRQWK�LQ�ZKLFK�WD[-
SDLG� EHHU� VKLSPHQWV� LQFUHDVHG�� � +RZHYHU�� IRU� WKH� \HDU� WR�
GDWH��GRPHVWLF�EUHZHUV¶�WD[-SDLG�VKLSPHQWV�DUH�GRZQ�������
WR�������������EDUUHOV� 

 
%XGZHLVHU�0DNHV��-<HDU�3OHGJH�WR�)XQG 
6FKRODUVKLSV�IRU�%ODFNV�WR�%HFRPH�%UHZHUV 

%XGZHLHVHU� �$QKHXVHU-%XVFK�� VDLG� LW� ZLOO� DZDUG� ���
������� VFKRODUVKLSV� HDFK� \HDUIRU� VWXGHQWV�SXUVXLQJ�67(0�
PDMRUV�DSSOLFDEOH�WR�FDUHHUV�LQ�WKH�EHHU�LQGXVWU\� 

7KH� 81&)� %XGZHLVHU� 1DWDOLH� -RKQVRQ� 6FKRODUVKLS� LV�
QDPHG�DIWHU�WKH�EUHZPDVWHU�DW�LWV�6W��/RXLV�EUHZHU\��� 

7KH� VFKRODUVKLS� LV� EHLQJ� SURPRWHG� LQ� D� VKRUW� YLGHR� WKDW�

ZLOO� UXQ� RQ� VRFLDO� PHGLD�� FDOOHG� ³%UHZLQJ� &KDQJH�´� IHDWXULQJ�
IRUPHU� 1%$� VWDU� 'Z\DQH� :DGH� DQG� -RKQVRQ� GLVFXVVLQJ� WKH�
EHHU� EXVLQHVV� LQVLGH� D� IXQN\� VDORRQ�� HQGLQJ�ZLWK�:DGH� WHOOLQJ�
KHU�DERXW�WKH�QHZ�VFKRODUVKLS�LQ�KHU�KRQRU�  

 
&RYLG-���5HYHDOV�:HDNQHVVHV�LQ�*OREDO� 
6XSSO\�&KDLQ��5HTXLUHV�6ROXWLRQV��1$%, 

7KH� ZRUOGZLGH� &RYLG-��� FDWDVWURSKH� KDV� UHYHDOHG�
ZHDNQHVVHV� LQ� ERWK� WKH� GRPHVWLF� DQG� LQWHUQDWLRQDO� VXSSO\�
FKDLQV� WKDW�PXVW�EH�DGGUHVV� 5REHUW�0�� 7RELDVVHQ��SUHVL�
GHQW� 1DWLRQDO� $VVRFLDWLRQ� RI� %HYHUDJH� ,PSRUWHUV�� WROG�
WKH ,QWHUQDWLRQDO�7UDGH�&RPPLVVLRQ� 

7KHUH� KDYH� EHHQ� �PXOWLSOH� GLVUXSWLYH� LPSDFWV� RI� WKH�
&29,'-��� FULVLV� DURXQG� WKH� ZRUOG� RQ� WKH� JOREDO� VXSSO\�
FKDLQ�DV�ZHOO�DV�ZLWKLQ�WKH�8QLWHG�6WDWHV�RQ�WKH�LPSRUW�DQG�
GLVWULEXWLRQ� VXSSO\� FKDLQV��� KH� DGGHG� � 7KRVH� GLVUXSWLRQV�
RFFXUUHG�� 7RELDVVHQ� VDLG�� ZLWKRXW� UHJDUG� WR� ZKHWKHU� WKH�
JRRGV�ZHUH�PHGLFDO�VXSSOLHV�WR�GHDO�ZLWK�WKH�&RYLG-���SDQ�
GHPLF� RU� ERWWOHV� RI� GLVWLOOHG� VSLULWV�� EHHU�� ZLQH�� FLGHU� DQG�
PHDG� 

6ROYH�RQH�SUREOHP��DQG�\RX�VROYH�ERWK�SUREOHPV��7R�
ELDVVHQ�LV�SRLVHG�WR�VD\� 

7KH� SUREOHPV� EHJLQ� ZLWK� WKH� JRYHUQPHQW-PDQGDWHG�
VKXW-GRZQ� RI� D� VXSSOLHHU� RU� LWV� WUDQVSRUWDWLRQ� VXSSOLHU��
ZKLFK� WULJJHUV� D� �GRPLQR� HIIHFW�� RQ� DOO� VXEVHTXHQW� SRLQWV�
LQWKH� VXSSO\� FKDLQ� � 7KH� SUREOHPV� LQFOXGH� D� VKRUWDJH� RI�
VKLSSLQJ�FRQWDLQHUV��VORZHU�ORDGLQJ�DQG�XQORDGLQJ�RI�FDUJR�
FRQWDLQHUV� LQ�D�SRUW�� WKDQNV� WR� VRFLDO�GLVWDQFLQJ�DQG�&RYLG�
VDIHW\�UXOHV� 

2QH�GHOD\�OHDGV�WR�DQRWKHU�GHOD\��ZKLFK�OHDGV�WR�FUHZ�
PHPEHUV� DQG� VDLORU� VKRUWDJHV� DQG� H[KDXVWLRQ� � 6RPH�
��������FUHZPHPEHUV�DQG�VDLORUV�DUH�LPSHGHG�IURP�UHWXUQ�
LQJ�KRPH�DW�WKH�HQG�RI�WKHLU�VDLOLQJ�FRQWUDFWV�WKDQNV�WR�WUDY�
HO�UHVWULFWLRQV� 

,Q� WKH� 8�6��� D� VKRUWDJH� RI� FRPPHUFLDO� GULYHU� OLFHQVH�
KROGHUV� DORQJ�ZLWK�&RYLG-��� UHVWUXFWLRQV�RI� DYDLODELOLW\� LQ�
WKH� WUXFN� LQGXVWU\� KDV� UHVXOWHG� LQ� D� GHEDWH� RQ� ZKHWKHU� WR�
WHPSRUDULO\�LQFUHDVH�WUXFN�VL]HV�DQG�ZHLJKW�OLPLWDWLRQV��7R�
ELDVVHQ�ZLOO�WHOO�WKH�7UDGH�&RPPLVVLRQ� 

$QRWKHU� SUREOHP� DIIHFWLQJ� WKH� WUXFN� LQGXVWU\� LV� WKH�
FORVXUH�E\�VHYHUDO�VWDWHV�RI�KLJKZD\�UHVW�VWRSV��QRW�RQO\�WR�
SDVVHQJHU�YHKLFOHV�EXW�DOVR�WR�WUXFNHUV� �6RPH�VWDWHV�ZRQ
W�
HYHQ�DOORZ�WUXFNV�WR�XVH�WKH�KLJKZD\�UHVW�VWRS�SDUNLQJ�ORWV� 

³$�VKXWGRZQ�RU�UHVWULFWLRQV�DW�DQ\�RQH�RI�WKHVH�SRLQWV�
KDV�D�GRPLQR�HIIHFW�RQ�DOO�VXEVHTXHQW�VWHSV�LQ�WKH�SODQQHG�
RSHUDWLRQDO�IORZ�RI�WKH�VXSSO\�FKDLQ�´�VDLG�7RELDVVHQ��6ROX�
WLRQV�PXVW�DGGUHVV�WKLV�LQWHU-GHSHQGHQFH�IRU�WKH�IXWXUH�DQG�
UHO\�RQ�FRRSHUDWLRQ�EHWZHHQ�FRXQWULHV��LQGXVWULHV��DQG�RWKHU�
VWDNH�KROGHUV�DQG�HVWDEOLVK�PXOWLSOH�VRXUFHV�RI�SURGXFWV� 

³)LQDOO\��FRQWH[W�FRXQWV´�KH�DGGHG��³WKHVH�GLVUXSWLRQV�
DUH�RQO\�H[DFHUEDWHG�E\�WKH�µWUDGH�ZDUV¶�ZLWK�&KLQD�DQG�WKH�
(XURSHDQ�8QLRQ��DPRQJ�RWKHUV��DV�WKH�UHVXOWLQJ�XQSUHGLFWD�
EOH�UHGXFHG�WUDGH�OHYHOV�LPSDFW�WKH�YROXPH�RI�VDLOLQJV�ZLWK�
FDUJR�FRQWDLQHUV�DQG�SRUW�DUULYDO�IRUHFDVWV�´ 
 
)HFDO�7UDQVSODQW�7KHUDS\�5HGXFHV� 
$OFRKRO�&UDYLQJ��9$�6WXG\ 

)HFDO�WUDQVSODQW�WKHUDS\�LV�VDIH�DQG�FDQ�UHGXFH�DOFRKRO�
FUDYLQJ�DQG�XVH�LQ�SDWLHQWV�ZLWK�DOFRKRO�XVH�GLVRUGHU� 
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7KDW¶V�DFFRUGLQJ� WR�D�SUHOLPLQDU\�VWXG\�E\� UHVHDUFKHUV�
DW�WKH�&HQWUDO�9LUJLQLD�9HWHUDQV�+HDOWKFDUH�6\VWHP�DQG�9LU�
JLQLD� &RPPRQZHDOWK� 8QLYHUVLW\�� � &HQWUDO� 9LUJLQLD�
+HDOWKFDUH�LV�D�XQLW�RI�WKH�'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV� 

³7KLV� VWXG\� LV� D� SURRI� RI� FRQFHSW� WKDW� WKH� ZD\� WR� WKH�
EUDLQ� LV� WKURXJK� WKH� JXW�´� VDLG� 'U�� -DVPRKDQ� %DMDM�� ILUVW�
DXWKRU� RQ� WKH� VWXG\�� ³7KLV�� LI� FRQILUPHG� LQ� ODUJHU� VWXGLHV��
PD\� KDYH� LPSOLFDWLRQV� IRU� DOFRKRO� PLVXVH� DQG� SRWHQWLDOO\�
RWKHU� VXEVWDQFH� DEXVH� GLVRUGHUV� WKDW� DUH� EDVHG� RQ� DGGLFWLYH�
EHKDYLRU�DQG�DUH�YHU\�FRPPRQ�LQ�RXU�9HWHUDQV�´ 

7KH�UHVXOWV�DSSHDUHG�LQ�WKH�MRXUQDO�+HSDWRORJ\�RQ�$XJ��
�������� 

&LUUKRVLV��RU�VFDUULQJ�RI�WKH�OLYHU��FDQ�UHVXOW�IURP�KHDY\�
GULQNLQJ��&RQWLQXHG�DOFRKRO�PLVXVH�DIWHU�FLUUKRVLV�FDQ�KDVWHQ�
WKH�GLVHDVH¶V�SURJUHVVLRQ��3UHYLRXV� UHVHDUFK�KDV� VKRZQ� WKDW�
DOFRKRO�XVH�GLVRUGHU�LV�DVVRFLDWHG�ZLWK�FKDQJHV�LQ�WKH�EDFWH�
ULD�LQ�WKH�JXW��7KHVH�FKDQJHV�LQ�JXW�PLFURELRWD—WKH�FROOHF�
WLRQ�RI�PLFURRUJDQLVPV�ZLWKLQ�WKH�ERG\—FDQ�PDNH�FLUUKRVLV�
ZRUVH� 

$OFRKRO�XVH�GLVRUGHU��ZLWK�RU�ZLWKRXW�FLUUKRVLV�� LV�DOVR�
OLQNHG�WR�PDMRU�FKDQJHV�LQ�WKH�JXW-EUDLQ�D[LV��WKH�FRPPXQL�
FDWLRQ�EHWZHHQ�WKH�FHQWUDO�QHUYRXV�V\VWHP�DQG�WKH�JDVWURLQ�
WHVWLQDO� WUDFW�� 5HVHDUFK� KDV� VKRZQ� WKDW� JXW� PLFURELRWD� FDQ�
LQIOXHQFH�EUDLQ�VLJQDOLQJ��DIIHFWLQJ�FRJQLWLRQ��6RPH�UHVHDUFK�
KDV�HYHQ�VXJJHVWHG� WKDW� WKH�EDFWHULDO�PDNH-XS�RI� WKH�GLJHV�
WLYH� V\VWHP� LV� LQYROYHG� LQ� DGGLFWLYH� EHKDYLRU� DQG� FRXOG� EH�
OLQNHG�WR�DOFRKRO�LQWDNH� 

)HFDO�WUDQVSODQW�YHUVXV�SODFHER   
7R� H[SORUH� WKLV� FRQQHFWLRQ�� WKH� UHVHDUFK� WHDP� SHU�

IRUPHG�D�UDQGRPL]HG�FOLQLFDO�WULDO�RI�IHFDO�PLFURELRWD�WUDQV�
SODQW�YHUVXV�SODFHER�RQ����SDWLHQWV�DW�WKH�+XQWHU�+ROPHV�9$�
0HGLFDO� &HQWHU�� ,Q� WKH� WUDQVSODQW�� SURFHVVHG� IHFDO� PDWWHU�
IURP�D�GRQRU� LV�HQULFKHG�ZLWK�EHQHILFLDO�EDFWHULD�DQG� LQWUR�
GXFHG� LQWR� WKH�SDWLHQWV��7KH�SDWLHQWV� LQ� WKH� VWXG\�ZHUH� WKHQ�
PRQLWRUHG�IRU�VL[�PRQWKV�� 

$OO�SDWLHQWV�KDG�FLUUKRVLV�DQG�DOFRKRO�XVH�GLVRUGHU��DQG�
KDG�IDLOHG�RU�ZHUH�XQZLOOLQJ�WR�SDUWLFLSDWH�LQ�XVXDO�WKHUDSLHV��
,Q�DGGLWLRQ��PDQ\�DOVR�KDG�GHSUHVVLRQ�DQG�376'��7KHVH�FR-
RFFXUULQJ�FRQGLWLRQV�PDGH�WKH�SDWLHQWV�XQDEOH�WR�VWRS�GULQN�
LQJ� HYHQ� WKRXJK� WKH\�KDG� DOUHDG\�GDPDJHG� WKHLU� OLYHUV�� H[�
SODLQV�%DMDM� 

)LIWHHQ�GD\V�LQWR�WKH�VWXG\��QLQH�WUDQVSODQW�SDWLHQWV�KDG�
UHGXFHG� DOFRKRO� FUDYLQJV�� FRPSDUHG� ZLWK� RQO\� WKUHH� LQ� WKH�
SODFHER�JURXS��7KLV�ZDV�DFFRPSDQLHG�E\�ORZHU�XULQDU\�(WJ�
FUHDWLQLQH�OHYHOV��D�PHDVXUH�RI�DFWXDO�DOFRKRO�LQWDNH� 

7KLV� LV� WKH� ILUVW� KXPDQ� VWXG\� WR� WHVW� IHFDO� PLFURELRWD�
WUDQVSODQW�WR�SRWHQWLDOO\�UHGXFH�DOFRKRO�DGGLFWLRQ��DFFRUGLQJ�
WR�%DMDM��3ULRU�DQLPDO�VWXGLHV�KDYH�VKRZQ�D�OLQNDJH�EHWZHHQ�
WKH�PLFURELRWD�DQG�DOFRKRO�LQWDNH� 

7KH�WUDQVSODQW�JURXS�DOVR�KDG�UHGXFHG�OHYHOV�RI�PDUNHUV�
DVVRFLDWHG� ZLWK� V\VWHPLF� LQIODPPDWLRQ�� 7KHVH� SRVLWLYH�
FKDQJHV�ZHUH�QRW�VHHQ�LQ�WKH�SODFHER�JURXS� 

7UHDWPHQW�LPSURYHG�PLFUREH�GLYHUVLW\��PHQWDO�IXQFWLRQ  
7HVWV� VKRZHG� WKDW� IHFDO� WUDQVSODQW� OHG� WR� LQFUHDVHG�PL�

FURELDO�GLYHUVLW\�LQ�WKH�JXW��0LFUREH�GLYHUVLW\�GLG�QRW�FKDQJH�
LQ� WKH� SODFHER� JURXS�� 3DWLHQWV� ZKR� UHFHLYHG� WKH� WUDQVSODQW�
KDG�D�JUHDWHU�DEXQGDQFH�RI�EHQHILFLDO�EDFWHULD�DQG�SURGXFWV�
VXFK� DV� VKRUW-FKDLQ� IDWW\� DFLGV�� ZKLFK� FDQ� DIIHFW� WKH� EUDLQ��
6RPH� RI� WKHVH� EDFWHULD� DUH� XVXDOO\� GHFUHDVHG� LQ� DOFRKRO-
UHODWHG�FLUUKRVLV�DQG�OLYHU�GLVHDVH��0RUH�RI�WKLV�W\SH�RI�EDFWH�

ULD�LV�DVVRFLDWHG�ZLWK�SURWHFWLRQ�IURP�DOFRKRO-LQGXFHG�LQWHVWL�
QDO�DQG�OLYHU�LQMXU\� 

7KH� WUDQVSODQW� JURXS� DOVR� VKRZHG� VLJQV� RI� LPSURYHG�
PHQWDO�IXQFWLRQ��DV�ZHOO�DV�LPSURYHPHQW�LQ�SV\FKRVRFLDO�EXW�
QRW� SK\VLFDO� TXDOLW\� RI� OLIH�� 7KLV� OLNHO\� LQGLFDWHV� WKDW� ERWK�
EUDLQ�IXQFWLRQ�DQG�WKH�SDWLHQWV¶�DVVHVVPHQW�RI�WKHLU�FRJQLWLYH�
DELOLWLHV�KDG�LPSURYHG��VD\V�%DMDM� 

7KH� IHFDO� WUDQVSODQW� JURXS� DOVR� LPSURYHG� RQ� VHYHUDO�
PHDVXUHV�DW�VL[�PRQWKV��7KH\�VKRZHG�D� WUHQG� WRZDUG�DEVWL�
QHQFH�IURP�DOFRKRO��DOWKRXJK�WKLV�UHVXOW�ZDV�QRW�VWDWLVWLFDOO\�
VLJQLILFDQW��0RVW� LQ� WKH� SODFHER� JURXS� VKRZHG� HYLGHQFH� RI�
FRQWLQXHG�DOFRKRO�PLVXVH� 

5HVXOWV�FRQVLGHUHG�µHQFRXUDJLQJ¶ 
)XUWKHUPRUH�� WKH� UHVXOWV� VKRZ� WKDW� IHFDO� WUDQVSODQW� LV�

VDIH��2QO\� WZR� RI� WKH� WUDQVSODQW� JURXS� KDG� VHULRXV� DGYHUVH�
HYHQWV�DIWHU�WKH�SURFHGXUH��FRPSDUHG�ZLWK�HLJKW�LQ�WKH�SODFH�
ER� JURXS��$� VDIHW\� ERDUG� FRQFOXGHG� WKDW� QHLWKHU� RI� WKH� DG�
YHUVH�HYHQWV�LQ�WKH�WUDQVSODQW�JURXS�ZDV�UHODWHG�WR�WKH�SURFH�
GXUH��6HYHQ�RI�WKH�HLJKW�DGYHUVH�HYHQWV�LQ�WKH�SODFHER�JURXS�
ZHUH�WLHG�WR�DOFRKRO�XVH�GLVRUGHU��ZKLFK�YDULHG�IURP�DOFRKRO�
UHODSVH�� DOFRKRO� ZLWKGUDZDO�� PRWRU� YHKLFOH� DFFLGHQWV� DQG�
IDOOV�UHTXLULQJ�XUJHQW�PHGLFDO�DWWHQWLRQ� 

7KH�UHVHDUFKHUV�FDOO�WKH�UHVXOWV�³HQFRXUDJLQJ�´�0LFUREL�
DO� PDQLSXODWLRQ� FRXOG� SRWHQWLDOO\� OHDG� WR� LPSURYHPHQWV� LQ�
FLUUKRVLV�DQG�DOFRKRO�XVH�GLVRUGHU��WKH\�VD\� 

7KH� OLQNDJH�EHWZHHQ�GHFUHDVH� FUDYLQJV� DQG� EDFWHULD� LV�
DOVR�LQWHUHVWLQJ��DFFRUGLQJ�WR�WKH�UHVHDUFKHUV��,W�FRXOG�EH�HYL�
GHQFH�RI�KRZ�WKH�PLFURELRWD�UHJXODWHV�WKH�JXW-EUDLQ�D[LV��%XW�
WKH\� FDXWLRQ� WKDW� ODUJHU� VWXGLHV� DUH� QHHGHG� WR� H[SORUH� WKLV�
FRQQHFWLRQ� 

2Q�WKH�ZKROH��VD\�WKH�UHVHDUFKHUV��WKH�VWXG\�VKRZV�WKDW�
IHFDO� PLFURELRWD� WUDQVSODQW� KDV� UHDO� SRWHQWLDO� DV� D� VDIH� DQG�
HIIHFWLYH�WUHDWPHQW�IRU�IXWXUH�VWXG\�LQ�UHGXFLQJ�DOFRKRO�FUDY�
LQJ�DQG�FRQVXPSWLRQ�LQ�SDWLHQWV�ZLWK�FLUUKRVLV� 
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����RI�&RQVXPHUV�/LNHO\�WR�(QJDJH�ZLWK�$G 
2Q�:HEVLWHV�RI�3XEOLVKHUV�7KH\�.QRZ��7UXVW 

7KDW¶V� RQH� ILQGLQJ� RI� LQWHUHVW� WR� EHY�DO�PDUNHWHUV� LQ� D�
VWXG\� IURP� 'RXEOH9HULI\�� D� OHDGLQJ� VRIWZDUH� SODWIRUP� IRU�
GLJLWDO�PHGLD�PHDVXUHPHQW��GDWD�DQG�DQDO\WLFV� 

7KH� VWXG\�� FRQGXFWHG� ZLWK� RYHU� ������� UHVSRQGHQWV�
DFURVV�)UDQFH��*HUPDQ\��6SDLQ�� WKH�8.��DQG� WKH�86��VKRZV�
WKDW� 
· &RQWHQW�FRQVXPSWLRQ�LV�VRDULQJ��'DLO\�WLPH�VSHQW�FRQVXP�

LQJ�FRQWHQW�KDV�GRXEOHG�JOREDOO\�VLQFH�WKH�VWDUW�RI�WKH�
&29,'-���SDQGHPLF��IURP�DQ�DYHUDJH�RI���KRXUV����PLQXWHV�
WR�DQ�DYHUDJH�RI���KRXUV����PLQXWHV��7KLV�LV�SDUWO\�GULYHQ�E\�
D�VXUJH�LQ�&79�FRQVXPSWLRQ��ZLWK�DOPRVW�KDOI�������RI�VXU�
YH\HG�FRQVXPHUV�XVLQJ�&79�GHYLFHV�PRUH��DORQJVLGH�����
VSHQGLQJ�PRUH�WLPH�RQ�VRFLDO�SODWIRUPV� 

· &RQVXPHUV�DUH�RSHQ�WR�DGV��EXW�VXLWDELOLW\�LV�FULWLFDO��
2YHUDOO������RI�FRQVXPHUV�DUH�WU\LQJ�QHZ�EUDQGV�DIWHU�VHH�
LQJ�D�UHOHYDQW�DG��<RXQJHU�FRQVXPHUV�SUHIHU�DGV�RQ�VRFLDO��
ZKLOH�ROGHU�JURXSV�LQGLFDWH�D�SUHIHUHQFH�RQ�79� 

· 1DYLJDWLQJ�QHZV�F\FOHV�DQG�WKH�ULVN�RI�IDNH�QHZV�UHTXLUHV�
QXDQFH������RI�FRQVXPHUV�DUH�OHVV�OLNHO\�WR�SXUFKDVH�IURP�D�
EUDQG�WKDW�DGYHUWLVHG�DORQJVLGH�IDNH�QHZV������DUH�PRUH�
OLNHO\�WR�ORRN�DW�DQ�DG�LI�LW�DSSHDUV�RQ�D�WUXVWHG�QHZV�VLWH� 

· 7KH�IXWXUH�UHTXLUHV�D�FRQWH[WXDO�DSSURDFK��2YHU�WZR�
WKLUGV�������RI�FRQVXPHUV�DUH�PRUH�OLNHO\�WR�ORRN�DW�DQ�DG�
WKDW�LV�UHOHYDQW�WR�WKH�FRQWHQW�WKH\�DUH�YLHZLQJ� 
³7KLV� VWXG\� KLJKOLJKWV� KRZ� WUDQVIRUPDWLYH� ����� KDV� EHHQ�

IRU�DGYHUWLVHUV��)URP�WKH�GRXEOLQJ�LQ�FRQWHQW�FRQVXPSWLRQ�WR�WKH�
SHULOV�RI�QDYLJDWLQJ�HYHU�PRUH�GRPLQDQW� IDNH�QHZV�F\FOHV�� WKHVH�
VKLIWV� KLJKOLJKW� WKH� FULWLFDO� FKDOOHQJHV� EUDQGV� IDFH� WKLV� \HDU� DQG�
EH\RQG��1HYHU�KDV�UHDFKLQJ�DXGLHQFHV��LQ�WKH�ULJKW�SODFH�DQG�FRQ�
WH[W��EHHQ�PRUH�HVVHQWLDO�WR�GULYH�FDPSDLJQ�SHUIRUPDQFH��´�FRP�
PHQWHG�0DUN�=DJRUVNL��&(2�DW�'RXEOH9HULI\� 

&79�DQG�7LN7RN�H[SHULHQFH�VXUJH�LQ�FRQWHQW�FRQVXPS�
WLRQ�� � 'XULQJ� WKH� FXUUHQW� SDQGHPLF�� FRQWHQW� FRQVXPSWLRQ� KDV�
JURZQ�GUDPDWLFDOO\��(PHUJLQJ�FKDQQHOV��VXFK�DV�&79�KDYH�VHHQ�
DFFHOHUDWHG� JURZWK� —� ZLWK� ���� RI� DOO� FRQVXPHUV� XVLQJ� &79�
GHYLFHV�PRUH� 

$FURVV� HYHU\� FKDQQHO� VXUYH\HG� FRQVXPSWLRQ� LV� DOVR�
XS�� 7KH�PRVW� VLJQLILFDQW� LQFUHDVHV� DUH� DFURVV� VRFLDO� PHGLD��
ZLWK�DOPRVW�KDOI�������RI�FRQVXPHUV�LQFUHDVLQJ�WLPH�RQ�VR�
FLDO� SODWIRUPV�� 2YHUDOO�� <RX7XEH� KDV� VHHQ� WKH� JUHDWHVW� LQ�
FUHDVHG�LQWHUHVW��ZLWK�����RI�FRQVXPHUV�VSHQGLQJ�PRUH�WLPH�
RQ� WKH� SODWIRUP�� 0HDQZKLOH�� 7LN7RN� KDV� VHHQ� WKH� KLJKHVW�
JURZWK�DFURVV�WKH���-���GHPRJUDSKLF� 

&RQVXPHUV�DUH�UHFHSWLYH�WR�DGV�RQ�VRFLDO�RU�79��EXW�
EUDQG� VXLWDELOLW\� LV� FULWLFDO� �:LWK� ���� RI� FRQVXPHUV� UH�
SRUWLQJ�WKDW�WKH\¶YH�WULHG�D�QHZ�EUDQG�SURGXFW�DIWHU�VHHLQJ�D�
UHOHYDQW� DG� EHVLGH� FRQWHQW� WKH\¶UH� YLHZLQJ�� WKH� VWXG\� VXJ�
JHVWV�FRQILGHQFH�� 

+RZHYHU�� WKH� LQVLJKW� UHLQIRUFHV� WKH�QHHG� WR� UHDFK� FRQ�
VXPHUV� RQ� WKH� ULJKW� FKDQQHO�� LQ� D� VXLWDEOH� ZD\�� *OREDO�
O\� �UHVSRQGHQWV� RYHU� ��� \HDUV� ROG � SUHIHU� WR� VHH� DGV� RQ�
79��ZKLOH�\RXQJHU�FRQVXPHUV�SUHIHU� WKHP�RQ�VRFLDO�PH�
GLD� 

0DUNHW� QXDQFHV� DOVR� PXVW� EH� WDNHQ� LQWR� DFFRXQW�� )RU�
H[DPSOH�� WKH�VWXG\�IRXQG�WKDW�8�6��FRQVXPHUV�SUHIHU�DGV�RQ�
VRFLDO� PHGLD�� ZKHUHDV� )UHQFK�� 8.� DQG� 6SDQLVK� FRQVXPHUV�
SUHIHU�79��DQG�*HUPDQV�IDYRU�RQOLQH�QHZV� 

$FURVV�DOO�GHPRJUDSKLFV��KRZHYHU��LW¶V�HYLGHQW�WKDW�IDNH�

QHZV� SRVHV� D� VHULRXV� ULVN� WR� FRQYHUVLRQ�� ZLWK� ���� RI� UH�
VSRQGHQWV�VWDWLQJ�WKH\�ZRXOG�EH�OHVV�OLNHO\��RU�ZRXOG�QHY�
HU�� FRQVXPH�D�EUDQG� LI� WKH�EUDQG¶V�SURPRWLRQ�DSSHDUHG�
EHVLGH� IDNH� RU� LQIODPPDWRU\� QHZV��7KH�VWXG\�DOVR�XQGHU�
SLQV�WKH�QHHG�WR�VXSSRUW�WUXVWHG��SUHPLXP�SXEOLVKHUV�—�JLY�
HQ�WKDW�����RI�FRQVXPHUV�DUH�PRUH�OLNHO\�WR�HQJDJH�ZLWK�DQ�
DG�RQ�WKH�ZHEVLWH�RI�D�SXEOLVKHU�WKH\�NQRZ�DQG�WUXVW� 

&RQWH[WXDO� DGV� UHVRQDWH� IRU� FRQVXPHUV� DQG� UHJXOD�
WRUV�� �0RUH� WKDQ� WZR� WKLUGV� ������ RI� FRQVXPHUV� DUH�PRUH�
OLNHO\�WR�ORRN�DW�DQ�DG�WKDW¶V�UHOHYDQW�WR�WKH�FRQWHQW�WKH\�DUH�
YLHZLQJ� 

)RRG�DQG�EHYHUDJH�EUDQGV�UHFHLYH�JUHDW�JDLQV�IURP�FRQ�
WH[WXDO� DG� SODFHPHQWV�� 6RPH� ���� RI� FRQVXPHUV� DUH� PRUH�
OLNHO\� WR� HQJDJH�ZLWK� DQ� DG� IRU� D� IRRG� DQG� EHYHUDJH� EUDQG�
ZKHQ� LW� DSSHDUV�EHVLGH�UHODWHG�FRQWHQW� �IRU�H[DPSOH�FRQWHQW�
RQ� UHFLSHV�� UHVWDXUDQW� UHYLHZV� RU� QXWULWLRQ���+RZHYHU�� WKHVH�
EHQHILWV� DUH�QRW� OLPLWHG� WR�RQH� VHFWRU��)RU� HYHU\�EUDQG� W\SH�
VXUYH\HG�� ���� RU� PRUH� RI� FRQVXPHUV� VDLG� WKH\� ZRXOG� EH�
PRUH�OLNHO\�WR �HQJDJH�ZLWK�FRQWH[WXDOO\�UHOHYDQW�DGV� 

³7KLV� VWXG\�KLJKOLJKWV� FRQVXPHUV¶�RSHQQHVV� WR� FRQWH[�
WXDOO\-UHOHYDQW�DGV��DQG� WKH� LPSRUWDQFH�RI� WUXVWHG�QHZV�GXU�
LQJ�WKHVH�FKDOOHQJLQJ�WLPHV�´�VDLG�'DQ�6OLYMDQRYVNL��&02�DW�
'RXEOH9HULI\�� ³*LYHQ� WKH� FRPSOH[� QHZV� F\FOHV� RI� ������ D�
QXDQFHG� DSSURDFK� WR� EUDQG� VXLWDELOLW\� LV� PRUH� FULWLFDO� WKDQ�
HYHU��6ROXWLRQV� WKDW�SURWHFW�EUDQG�UHSXWDWLRQ�DQG�SRZHU�SHU�
IRUPDQFH��ZKLOH�FRPSO\LQJ�ZLWK�FRQVXPHU�SULYDF\�GHPDQGV��
DUH�HVVHQWLDO�LQ�WKH�QHZ�QRUPDO�´ 

 
$LGHG�E\�/DERU�'D\��7RWDO�$OFRKRO� 
6DOHV�6RDU�������LQ�<HDU 

7KDW
V� DFFRUGLQJ� WR� 1LHOVHQ�� ZKLFK� QRWHG� WKDW� VSLULWV�
DJDLQ� OHG� RII� SUHPLVH� JURZWK�� XS� ������ FRPSDUHG� WR� WKH�
VDPH�ZHHN� ODVW� \HDU��:LQH� IROORZHG�� XS� �������ZLWK� EHHU�
)0%�FLGHU�ODJJLQJ�VOLJKWO\��XS������� 

&RUH�EHHU��H[FOXGLQJ�)0%�VHOW]HUV��ZDV�XS��������ZLWK�
RQH�RI�LWV�VWURQJHVW�ZHHNV�VLQFH�-XQH��&RUH�EHHU�JURZWK�ZDV�
OHG�E\�VXSHU�SUHPLXP����������DQG�FUDIW�����������,Q�FUDIW�
EHHU�����ELJ�FUDIW�EUDQGV�DFFRXQWHG�IRU�����RI�WKH�VHJPHQW¶V�
RII� SUHPLVH� JURZWK� IRU� WKH� ODWHVW�ZHHN�� EXW� D� ORW� RI� JURZWK�
FDPH�IURP�WKH�ORQJ�WDLO�WRR� 

:LWK� VXPPHU� KDYLQJ� RIILFLDOO\� HQGHG� 0RQGD\� ��������
1LHOVHQ�SURYLGHG�DQ�RII-SUHPLVH�VXPPHU�UHFDS� 
6SLULWV�3UHPLXPL]DWRQ�$FFHOHUDWHV�'XULQJ�3DQGHPLF 
6SLULWV�OHG�RII�SUHPLVH�JURZWK�IRU�WKH�VXPPHU��ZLWK�GRO�

ODU� VDOHV� XS� ����� ELOOLRQ� ��������� FRPSDUHG� WR� VXPPHU� RI�
������ 2QH� FRQVLVWHQW� FKDUDFWHULVWLF� RI� RII� SUHPLVH� DOFRKRO�
GXULQJ�&29,'�KDV�EHHQ�WKH�DFFHOHUDWLRQ�RI�SUHPLXPL]DWLRQ� 

7KDW� WUHQG� FRQWLQXHG� IRU� VSLULWV� GXULQJ� WKH� VXPPHU�
PRQWKV��ZLWK�FRQVXPHUV�VKLIWLQJ�RQ�SUHPLVH�GROODUV�WR�KLJK-
HQG�VSLULWV�LQ�RII�SUHPLVH��8OWUD�SUHPLXP�DQG�SUHPLXP�SULFH�
WLHUV� DFFRXQWHG� IRU�����RI� WRWDO� VSLULWV� GROODU� JURZWK� LQ�RII�
SUHPLVH��8OWUD�SUHPLXP�VSLULWV� OHG�JURZWK�� XS������� LQ�RII�
SUHPLVH� FKDQQHOV� IURP�0HPRULDO� 'D\� ZHHN� WR� /DERU� 'D\�
ZHHN� 

*LYHQ�LWV�RYHUDOO�VL]H��ZKLVNH\�ZDV�WKH�ODUJHVW�FRQWULEX�
WRU� WR� JURZWK� DPRQJ� FDWHJRULHV� LQ� VSLULWV�� DFFRXQWLQJ� IRU�
QHDUO\�ѿ�������RI�WRWDO�RII�SUHPLVH�VSLULWV�JURZWK��$PHULFDQ�
ZKLVNH\� ZDV� WKH� ELJJHVW� GULYHU� RI� WKDW�� JURZLQJ� �������
VOLJKWO\� RXWSDFLQJ� WRWDO� VSLULWV� JURZWK��0RVW� RWKHU� VHJPHQWV�
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RI�ZKLVNH\��KRZHYHU��JUHZ�DW�D�VORZHU�SDFH�WKDQ�RWKHU�VSLU�
LWV��7KH�RQO\�H[FHSWLRQ�WR�WKDW�LV�-DSDQHVH�ZKLVN\���������� 

7KURXJKRXW�WKH�VXPPHU�� WHTXLOD�ZDV�RQH�RI�WKH�IDVWHVW�
JURZLQJ� FDWHJRULHV� LQ� RII� SUHPLVH� VSLULWV�� XS� ������ IURP�
0HPRULDO�'D\� WKURXJK�/DERU�'D\�ZHHN��7HTXLOD� QRZ� DF�
FRXQWV�IRU�������RI�RII�SUHPLVH�VSLULW�GROODUV��XS�����VKDUH�
SRLQWV�IURP�ODVW�VXPPHU� 

2QH� RI� WKH� LQWHUHVWLQJ� DVSHFWV� RI� WHTXLOD� RII� SUHPLVH�
JURZWK�GXULQJ�&29,'�LV�WKDW�WUHQGV�KDYHQ¶W�VORZHG�GRZQ�DW�
DOO��:H�FDQ�ORRN�DW�RWKHU�FDWHJRULHV��VXFK�DV�JLQ��WKDW�KDG�DQ�
LQLWLDO�EXPS�LQ�RII�SUHPLVH�VDOHV�GXULQJ�WKH�ILUVW�PRQWKV�RI�
WKH�SDQGHPLF�EX�KDYH�VORZHG�LQ�UHFHQW�PRQWKV��SDUWLFXODUO\�
WKURXJK�WKH�VXPPHU�PRQWKV��7HTXLOD��RQ�WKH�RWKHU�KDQG��KDV�
PDLQWDLQHG� VWURQJ� GRXEOH-GLJLW� JURZWK� DERYH� ���� QHDUO\�
HYHU\�ZHHN� VLQFH�0DUFK��'XULQJ� WKH� ILUVW� WKUHH�PRQWKV� RI�
&29,'��WHTXLOD�JUHZ�E\�������LQ�RII�SUHPLVH�FRPSDUHG�WR�
WKH� VDPH� PRQWKV� ODVW� \HDU�� 2II� SUHPLVH� WHTXLOD� JURZWK� LV�
HVVHQWLDOO\� WKH� VDPH� IRU� VXPPHU� PRQWKV�� XS� ������ FRP�
SDUHG�WR�VXPPHU������ 

&RJQDF�ZDV�DOVR�D�VXPPHU�JURZWK�GULYHU�WKDW�H[SHUL�
HQFHG� D� VLJQLILFDQW� VKLIW� LQ� WUHQGV� GXULQJ� UHFHQW� PRQWKV��
'XULQJ� WKH� LQLWLDO� �� PRQWKV� RI� &29,'�� FRJQDF� JUHZ� E\�
������ LQ� RII� SUHPLVH� GROODUV� FRPSDUHG� WR� WKH� VDPH� ��
PRQWKV�ODVW�\HDU��:LWK�WKRVH�JURZWK�UDWHV��FRJQDF�ZDV�RXW�
SDFLQJ� WKH� JURZWK� RI� VSLULWV� GXULQJ� WKH� HDUO\� SKDVHV� RI�
&29,'��KRZHYHU��JURZWK�KDV�DFFHOHUDWHG�HYHQ�IDVWHU�GXULQJ�
WKH�VXPPHU�PRQWKV�RI�������XS�������LQ�RII�SUHPLVH�FKDQ�
QHOV� 

6LPLODU�WR�WHTXLOD��FRJQDF¶V�RII�SUHPLVH�VWUHQJWK�GXULQJ�
&29,'��LQ�SDUW��FDQ�EH�DWWULEXWHG�WR�LWV�SUHYLRXV�VWURQJ�SR�
VLWLRQ� LQ� RQ� SUHPLVH�� 0XFK� RI� WKDW� YROXPH� KDV� RI� FRXUVH�
VKLIWHG�IURP�RQ�SUHPLVH�WR�RII�SUHPLVH�ZLWK�SDUWLDO�DQG�IXOO�
FORVXUHV�RI�LQ-GRRU�VSDFH�LQ�EDUV�DQG�UHVWDXUDQWV��7KH�DFFHO�
HUDWHG�JURZWK�RI� FRJQDF�ZDV� DOVR�GULYHQ�E\� JURZWK� LQ� WKH�
OLTXRU�FKDQQHO�DQG�F-VWRUH�FKDQQHO��DOWKRXJK�FRQYHQLHQFH�LV�
VWLOO�TXLWH�VPDOO� 

)LQDOO\��UHDG\-WR-GULQN� FRFNWDLOV�–�ZKLOH�VWLOO�VPDOO�–�
ZDV�DQRWKHU�JURZWK�OHDGHU�LQ�VSLULWV�IRU�VXPPHU�������7KH�
57'�VHJPHQW�ZDV�XS��������IRU�WKH�ODWHVW����ZHHNV��FRP�
SDUHG�WR�WKH�VDPH�ZHHNV�ODVW�\HDU� 

7RWDO�:LQH�*URZV��ZLWK�6SDUNOLQJ�8S������ 
)RU� VXPPHU� ����� ���� ZHHNV� HQGLQJ� 6HSW�� ����� WRWDO�

ZLQH�JUHZ�������LQ�RII�SUHPLVH�FKDQQHOV�FRPSDUHG� WR� WKH�
VDPH�ZHHNV�ODVW�\HDU��'XULQJ�WKH�ILUVW���PRQWKV�RI�&29,'��
WDEOH�ZLQH� ��������� VOLJKWO\� RXWSDFHG� WKH� JURZWK� RI� VSDU�
NOLQJ� ZLQH� �������� � +RZHYHU�� WKDW� WUHQG� VKLIWHG� IRU� WKH�
VXPPHU� PRQWKV�� ZLWK� VSDUNOLQJ� ZLQH� XS� ������ DQG� WDEOH�
ZLQH� XS� ������ IURP�0HPRULDO� 'D\� ZHHN� WKURXJK� /DERU�
'D\�ZHHN��FRPSDUHG�WR�WKDW�VDPH�WLPH�SHULRG�LQ������ 

7KURXJKRXW� WKH� SDQGHPLF�� JURZWK� RI� 3URVHFFR� KDV�
EHHQ� VRPHZKDW� FRQVLVWHQW��ZLWK� JURZWK� UDWHV� HDUOLHU� LQ� WKH�
SDQGHPLF� XS� ���� DQG� JURZWK� UDWHV� IRU� WKLV� VXPPHU� XS�
������ 

)UHQFK� FKDPSDJQH� H[SHULHQFHG� GLIIHUHQW� G\QDPLFV��
ZLWK� VORZHU� JURZWK� UDWHV� GXULQJ� WKH� ILUVW� �� PRQWKV� RI� WKH�
SDQGHPLF�����������IROORZHG�E\�DQ�H[WUHPH�SLFN�XS�LQ�RII�
SUHPLVH�JURZWK�GXULQJ�VXPPHU�PRQWKV���������� 

7KH����-����SULFH�WLHU�ZDV�WKH�VWURQJHVW�FRQWULEXWRU�WR�
JURZWK� LQ� )UHQFK� FKDPSDJQH�� &RPELQHG�� )UHQFK� FKDP�

SDJQHV�UDQJLQJ�IURP����-����FRQWULEXWHG�WR�����RI�JURZWK�
WKLV�VXPPHU� 

$FURVV�YDULHWDOV��VDXYLJQRQ�EODQF�����������SLQRW�QRLU�
��������� URVp� ���������� DQG� FDEHUQHW� VDXYLJQRQ� ���������
OHG�IRU�RII�SUHPLVH�GROODUV��%OHQGHG�WDEOH�UHG�ZLQHV�DOVR�VDZ�
VWURQJ�JURZWK�WKURXJK�WKH�VXPPHU�SHULRG�����������:KLOH�
JURZWK� OHDGHUV� VDXYLJQRQ� EODQF�� SLQRW� QRLU�� DQG� FDEHUQHW�
VDXYLJQRQ�SHDNHG� LQ�HDUO\� VXPPHU�� URVp�SHDNHG� ODWH� LQ� WKH�
VXPPHU��XS�������LQ�WKH�ODWHVW�ZHHN�HQGLQJ���������YHUVXV�
WKH�VDPH�ZHHN�D�\HDU�DJR� 

'HVSLWH� VWURQJ�JURZWK�DFURVV� WRS� WDEOH�ZLQH�YDULHWDOV��
VDXYLJQRQ�EODQF�DQG�UHG�EOHQGV�DUH�WKH�RQO\�RQHV�WKDW�JUHZ�
VKDUH��ZKLOH�URVp�DQG�SLQRW�QRLU�KDYH�PDLQWDLQHG�VKDUH��DQG�
WKH�UHPDLQGHU�RI�WDEOH�ZLQH�YDULHWDOV�ORVW�VKDUH�RI�WRWDO�ZLQH�
DV�WKH�SRSXODULW\�IRU�VSDUNOLQJ�ZLQHV�DQG�ZLQH-EDVHG�FRFN�
WDLOV�LQFUHDVHG�WKURXJK�WKH�VXPPHU�SHULRG� 

 
2KLR�6HQDWH�3DQHO�9RWHV� 
&RFNWDLOV-WR-*R�%H�3HUPDQHQW 

$� ELOO� WR� PDNH� FRFNWDLOV� WR-JR� IURP� UHVWDXUDQWV� DQG�
EDUV�SHUPDQHQW�LQ�2KLR�SDVVHG�WKH�2KLR�6HQDWH�$JULFXOWXUH�
	�1DWXUDO�5HVRXUFHV�&RPPLWWHH�7XHVGD\� �������DQG�QRZ�
KHDGV�WR�WKH�IXOO�6HQDWH�IRU�D�YRWH� 

,Q� WHVWLPRQ\� HDUOLHU� WKLV� PRQWK�� 'LVWLOOHG� 6SLULWV�
&RXQFLO� RI� WKH� 8�6�� �',6&86�� XQGHUVFRUHG� WKH� QHHG� WR�
VXSSRUW�KRVSLWDOLW\�EXVLQHVVHV�E\�FUHDWLQJ�VWDELOLW\�DQG�FHU�
WDLQW\�LQ�WKH�PDUNHWSODFH�  

³5HVWDXUDQWV� DQG� EDUV� KDYH� EHHQ� GHYDVWDWHG� E\�
&29,'-���� DQG� FRFNWDLOV� WR-JR� KDYH� EHHQ� DQ� LPSRUWDQW�
OLIHOLQH�´�VDLG�'DYLG�:RMQDU��',6&86�93-6WDWH�*RYHUQ�
PHQW� 5HODWLRQV�� ³:KLOH� RXW-GRRU� GLQLQJ� DQG� RWKHU� UHOLHI�
PHDVXUHV�KDYH�EHHQ�KHOSIXO�LQ�FRPEDWLQJ�WKH�QHJDWLYH�LP�
SDFWV��XQFHUWDLQW\�FRQWLQXHV�WR�EXUGHQ�EXVLQHVVHV�HVSHFLDO�
O\�DV�ZH�HQWHU�LQWR�WKH�FROGHU�PRQWKV��%\�PDNLQJ�FRFNWDLOV�
WR-JR�SHUPDQHQW��2KLR¶V� UHVWDXUDQWV�DQG�EDUV�FDQ�SODQ� IRU�
WKH�IXWXUH�DQG�EHWWHU�SRVLWLRQ�WKHPVHOYHV�IRU�UHFRYHU\��:H�
HQFRXUDJH�WKH�OHJLVODWXUH�WR�WDNH�XS�WKLV�PHDVXUH�DV�VRRQ�DV�
SRVVLEOH�DQG�JHW�WKHVH�EXVLQHVVHV�WKH�VXSSRUW�WKH\�QHHG�´ 

&XUUHQWO\��',6&86�VDLG��PRUH�WKDQ����VWDWHV�SOXV�WKH�
'LVWULFW�RI�&ROXPELD�DUH�DOORZLQJ�UHVWDXUDQWV�DQG�RU�EDUV�WR�
VHOO� FRFNWDLOV� WR-JR��ERWWOHG� VSLULWV� WR-JR� RU�ERWK��2Q� -XQH�
����,RZD�EHFDPH�WKH�ILUVW�VWDWH�LQ�WKH�QDWLRQ�WR�PDNH�FRFN�
WDLOV� WR-JR� SHUPDQHQW� DIWHU� LW�ZDV� HQDFWHG� DV� D� WHPSRUDU\�
HFRQRPLF�PHDVXUH� LQ� UHVSRQVH� WR�&29,'-����2KLR� FRXOG�
VRRQ�EH�WKH�VHFRQG�WR�GR�VR��2WKHU�VWDWHV��LQFOXGLQJ�7H[DV��
)ORULGD�� 2NODKRPD� DQG� WKH� 'LVWULFW� RI� &ROXPELD� DUH� DOVR�
FRQVLGHULQJ�PDNLQJ�WKHLU�SROLFLHV�SHUPDQHQW� 

 
1R�6XUSULVH��6PDOO�%XVLQHVV� 
6D\V�(FRQRP\�1R����,VVXH 

7KH VWDWH�RI�WKH 8�6��HFRQRP\ LV KDYLQJ�D�PDMRU�LQIOX�
HQFH RQ VPDOO� EXVLQHVV� RZQHUV¶ DWWLWXGHV� WRZDUGV� WKH� XS�
FRPLQJ� HOHFWLRQ� DFFRUGLQJ� WR� D� QHZ� SROO WDNHQ $XJ�� ��-
�� DQG� UHOHDVHG� E\� WKH� 8�6�� &KDPEHU� RI� &RPPHUFH� DQG�
0HW/LIH� 2YHU�KDOI�������RI�VPDOO�EXVLQHVV�RZQHUV�UDQN WKH�
HFRQRP\� DV WKH ILUVW� RU� VHFRQG� PRVW� LP�
SRUWDQW LVVXH LQIOXHQFLQJ�ZKR�WKH\�ZLOO�YRWH�IRU�WKLV�1RYHP�
EHU� 
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 7KH� VXUYH\ DOVR IRXQG� WKDW� VPDOO� EXVLQHVV� RZQ�
HUV FRQWLQXH� WR YLHZ� WKH� HFRQRP\�
DV SUHGRPLQDWHO\ QHJDWLYH� 0RVW������ VPDOO�EXVLQHVV�RZQ�
HUV�FDWHJRUL]HG�WKH�HFRQRP\�DV�³DYHUDJH�´�³VRPHZKDW�SRRU´�
RU� ³YHU\� SRRU´� LQ� $XJXVW� 7KDW� PDUNV� DQ� �-SRLQW� LQFUHDVH�
IURP� -XO\� DQG� D� VLJQLILFDQW� ���� SRLQW�� VKLIW� VLQFH� -DQXDU\�
������ZKHQ�����VDLG�WKH�VDPH�� 

³7KH�SDQGHPLF�KDV�KDG�DQ�XQHYHQ�HFRQRPLF�LPSDFW�RQ�
LQGXVWULHV� DQG� ZRUNHUV�� PDQ\� RI� ZKRP� DUH� VPDOO� EXVLQHVV�
RZQHUV� ,W¶V�QR�ZRQGHU� WKHLU GULYLQJ� LVVXH IRU� WKH�XSFRPLQJ�
HOHFWLRQ LV� WKH� HFRQRP\�� VDLG�1HLO�%UDGOH\�� H[HFXWLYH� YLFH�
SUHVLGHQW� DQG� FKLHI� SROLF\� RIILFHU� DW� WKH� 8�6�� &KDPEHU� RI�
&RPPHUFH�� ³:H� DUH� QRZ� LQ D .-VKDSHG� UHFRYHU\�� ZKHUH�
PDQ\�VPDOO�EXVLQHVVHV�IDFH VHYHUH ORQJ-WHUP FKDOOHQJHV� :H�
QHHG�RXU HOHFWHG�OHDGHUV WR�FRPH�WRJHWKHU DQG SURYLGH�WDUJHW�
HG�UHOLHI�WR�WKH�LQGXVWULHV�DQG VPDOO�EXVLQHVVHV ZKR�KDYH�EHHQ�
WKH�PRVW�GHHSO\�LPSDFWHG� ,QDFWLRQ LV VLPSO\ XQDFFHSWDEOH�´ 

$IWHU� WKH� HFRQRP\�� VPDOO� EXVLQHVV RZQHUV FLWH WD[HV�
�������&29,'-����������DQG�KHDOWKFDUH�������DV� WKH PRVW�
LPSRUWDQW������HOHFWLRQ�LVVXHV� 

:KHQ�LW�FRPHV�WR�SROLWLFDO�SRVLWLRQV������RI�VPDOO�EXVL�
QHVV RZQHUV UHSRUW� WKDW� WKH� LPSDFW� RI� D� FDQGLGDWH¶V� SROLFLHV�
RQ� WKHLU�EXVLQHVV�SOD\�D� UROH� LQ�GHFLGLQJ�ZKLFK�FDQGLGDWH� WR�
VXSSRUW��1HDUO\�KDOI�������VD\�LW�SOD\V�D PDMRU IDFWRU�LQ WKHLU�
GHFLVLRQ� $GGLWLRQDOO\� 

)HPDOH�VPDOO�EXVLQHVV�RZQHUV�DUH�WZLFH�DV�OLNHO\�WR�FRQ�
VLGHU� UDFH� LVVXHV�UDFLDO� LQHTXDOLW\� DV RQH� RI� WKH� WRS�
WZR LPSRUWDQW IDFWRUV ZKHQ� FRQVLGHULQJ�ZKLFK� SUHVLGHQWLDO�
FDQGLGDWH� WR� YRWH� IRU FRPSDUHG WR� WKHLU� PDOH� FRXQWHUSDUWV�
�����YV�����������RI�PLQRULW\�EXVLQHVV�RZQHUV�DQG���� RI�
QRQ-PLQRULW\�VPDOO�EXVLQHVV�RZQHUV VDLG�WKH�VDPH� 

9HWHUDQ�RZQHG�VPDOO�EXVLQHVVHV�DUH�PRUH�OLNHO\�WR�YLHZ�
HGXFDWLRQ�������DQG�LPPLJUDWLRQ�UHIRUP�������DV�LPSRUWDQW�
YHUVXV�DOO�VPDOO�EXVLQHVV�RZQHUV������DQG�����UHVSHFWLYHO\�� 

7KH�PDMRULW\�������RI�VPDOO�EXVLQHVV�RZQHUV�DJUHH�WKDW�
LW�LV�PRUH�LPSRUWDQW�IRU�SROLWLFDO�OHDGHUV�WR�FRPSURPLVH�WKDQ�
VWLFN�WR�WKHLU�EHOLHIV�LQ�RUGHU�WR�JHW�WKLQJV�GRQH��2YHUZKHOP�
LQJO\��VPDOO�EXVLQHVV�RZQHUV�������EHOLHYH�SDUWLVDQ�JULGORFN�
LQ�WKH�IHGHUDO�JRYHUQPHQW�LV�D�VHULRXV�SUREOHP� 

2YHUDOO�� WKUHH-TXDUWHUV� RI� VPDOO� EXVLQHVVHV� ������ DUH�
FRQFHUQHG�DERXW�WKH�LPSDFW�WKDW�WKH�FRURQDYLUXV�ZLOO�KDYH�RQ�
WKHLU�EXVLQHVV��<HW��WKH�QXPEHU�RI�VPDOO�EXVLQHVVHV�UHSRUWLQJ�
IHHOLQJ� ³YHU\´� FRQFHUQHG� DERXW� WKH� YLUXV¶V� LPSDFW� KDV� GH�
FUHDVHG�PRUH�WKDQ����SRLQWV�VLQFH�0DUFK�WR����� 

0RUH� VPDOO� EXVLQHVV� RZQHUV� WKLQN� WKH� UHFRYHU\� SHULRG�
ZLOO� WDNH� ORQJHU� WKDQ� WKH\� RULJLQDOO\� DQWLFLSDWHG� ZKHQ� WKH�
SDQGHPLF�EHJDQ��,Q�$SULO������RI�VPDOO�EXVLQHVV�RZQHUV�VDLG�
LW� ZRXOG� WDNH� ³VL[�PRQWKV� WR� D� \HDU´� IRU� WKH� 8�6�� EXVLQHVV�
FOLPDWH�WR�JHW�EDFN�WR�QRUPDO��1RZ�PRUH�WKDQ�KDOI�������RI�
VPDOO�EXVLQHVVHV�VD\�WKH�VDPH� 

 
'RPDLQH�%RXVTXHW�([SDQGV� 
*DLD�5DQJH�WR�6L[�2IIHULQJV 

'RPDLQH� %RXVTXHW�� $UJHQWLQD¶V� ODUJHVW� H[SRUWHU� RI�
ZLQHV�PDGH�H[FOXVLYHO\�IURP�RUJDQLF�IUXLW��H[SDQGHG�LWV�*DLD�
UDQJH�WR�VL[�RIIHULQJV��IURP�WZR�� 

1DPHG� IRU� WKH� DQFLHQW�*UHHN� JRGGHVV� RI� WKH� HDUWK�� WKH�
IRXU� QHZ�*DLD�ZLQHV� DUH� D�5RVp� ������&DEHUQHW� 6DXYLJQRQ�
������ &DEHUQHW� )UDQF� ������ DQG� D� 0DOEHF� ������ 7KH� IRXU�
QHZ�ZLQHV�MRLQ�'RPDLQH�%RXVTXHW¶V�H[LVWLQJ�*DLD�5HG�%OHQG�

DQG�*DLD�:KLWH�%OHQG��$OO�VL[�DUH�HVWDWH-JURZQ��PDGH�HQWLUH�
O\� IURP�RUJDQLFDOO\�JURZQ�JUDSHV��DQG� OLQH-SULFHG�DW�D�FRP�
SHWLWLYH�����SHU�ERWWOH��7KH�QHZ�ZLQHV�DUH�DYDLODEOH�LQ�PDMRU�
PDUNHWV�QDWLRQZLGH� 

'RPDLQH�%RXVTXHW¶V�*DLD� OLQH� GHEXWHG� LQ� �����ZLWK� D�
0DOEHF-EDVHG�5HG�%OHQG��IHDWXULQJ�VPDOOHU�DPRXQWV�RI�6\UDK�
DQG� &DEHUQHW� 6DXYLJQRQ�� $� *DLD�:KLWH� %OHQG�� FRPSULVLQJ�
&KDUGRQQD\�� 3LQRW� *ULV�� DQG� 6DXYLJQRQ� %ODQF�� IROORZHG� D�
\HDU�ODWHU� 

 ³(DUWK-IULHQGO\� ZLQHV� DUH� QR� ORQJHU� D� OX[XU\�� EXW� DQ�
LPSHUDWLYH� IRU� PDQ\� EX\HUV�´� VD\V� /DELG� $�� $PHUL�� FR-
RZQHU��)DFWRU� LQ�D�JURZLQJ�DZDUHQHVV� WKDW�RXU�KLJK-DOWLWXGH�
8FR� 9DOOH\� WHUURLU� SURGXFHV� QRW� MXVW� VLJQDWXUH�0DOEHF�� EXW�
XQEHDWDEOH�SULFH-YDOXH�ZLQHV�PDGH�IURP�D�JURZLQJ�UDQJH�RI�
FODVVLF� JUDSH� YDULHWLHV�� DQG� \RX� KDYH� D� ZLQQLQJ� FRPELQD�
WLRQ�´  �                  �  

*DLD��WKH�SULPRUGLDO�HDUWK�JRGGHVV�YHQHUDWHG�E\�WKH�DQ�
FLHQW�*UHHNV��KDV�EHHQ�D�%RXVTXHW�IDPLO\�LQVSLUDWLRQ�IURP�WKH�
VWDUW�� GDWLQJ�EDFN� WR�������ZKHQ�)UHQFK-ERUQ�YLJQHURQ� -HDQ�
%RXVTXHW�ERXJKW�DQG�EHJDQ�FOHDULQJ�YLUJLQ�ODQG�LQ�WKH�XSSHU�
UHDFKHV� RI� 7XSXQJDWR¶V� *XDOWDOODU\�� D� VXEUHJLRQ� RI� 0HQ�
GR]D¶V�8FR�9DOOH\�� 

)URP� WKH� EHJLQQLQJ�� 'RPDLQH� %RXVTXHW� ZLQHV� KDYH�
EHHQ� PDGH� H[FOXVLYHO\� IURP� RUJDQLFDOO\� JURZQ� IUXLW�� 7KH�
ZLQHU\�UHOHDVHG�LWV�ILUVW�YLQWDJH�LQ������DQG�WRGD\�VHOOV�RYHU�
��������FDVHV�DQQXDOO\�LQ�WKH�8�6��DORQH� 

 /DEHOV�GHSLFW�WKH�JRGGHVV�*DLD�LQ�D�IHVWLYH�KHDGGUHVV�RI�
FRORUIXO�IUXLWV�DQG�IORZHUV� 

 
3DFLILF�+LJKZD\�:LQHV� 
7R�5HS�/H�*UDQG�&RXUWDJH 

3DFLILF� +LJKZD\�:LQHV�VDLG�LW�ZLOO�EHFRPH�WKH�H[FOX�
VLYH� LPSRUW�� VDOHV� DQG� PDUNHWLQJ� DJHQW� IRU� /H� *UDQG�
&RXUWkJH� VSDUNOLQJ�ZLQHV�DQG�7UqV� &KLF� 5RVp�ZLQH� LQ� WKH�
8�6��RQ�2FW��� 

7KUHH�ZLQHV�ZLOO�EH�DGGHG�WR�WKH�3DFLILF�+LJKZD\�SRUW�
IROLR��/H�*UDQG�&RXUWkJH�%ODQF�GH�%ODQFV�%UXW�DQG�/H�*UDQG�
&RXUWkJH� %UXW� 5RVp�� ERWK� DYDLODEOH� LQ� ���PO� �653� ��������
DQG�PLQL����PO��653���������DQG�7UqV�&KLF�5RVp��D�VWLOO�URVp�
DYDLODEOH�LQ����PO��653��������� 

/H�*UDQG�&RXUWkJH�LV�DQ�LQGHSHQGHQW��IHPDOH�RZQHG�DQG�
PDQDJHG�� IDVW-JURZLQJ� )UHQFK� ZLQH� EUDQG� ODXQFKHG� E\�
$PHULFDQ� HQWUHSUHQHXU�7DZQ\D� )DONQHU� � ,W
V� QRZ� WKH� WRS�
VHOOLQJ� )UHQFK� VSDUNOLQJ� ZLQH� EUDQG� LQ� WKH� ���� -� �������
�3UHPLXP��FDWHJRU\�DFFRUGLQJ�WR�1LHOVHQ� 

6RXUFLQJ�IURP�DFURVV�PXOWLSOH�)UHQFK�ZLQH�UHJLRQV��DQG�
EOHQGLQJ�XQLTXH�YDULHWDOV��WKH�ZLQHV�DUH�FUDIWHG�LQ�1XLWV-6DLQW
-*HRUJHV�� %XUJXQG\�� /H� *UDQG� &RXUWkJH� %ODQF� GH� %ODQFV�
%UXW� LV�D�EOHQG�RI�&KDUGRQQD\��&RORPEDUG��8JQL�%ODQF�DQG�
&KHQLQ�%ODQF�IURP�%XUJXQG\��/RLUH�9DOOH\�DQG�/DQJXHGRF��
DQG�/H�*UDQG�&RXUWkJH�%UXW�5RVp�LV�D�EOHQG�RI�&KDUGRQQD\��
8JQL� %ODQF� DQG� *DPD\� IURP� %XUJXQG\�� /DQJXHGRF� DQG�
%HDXMRODLV�� /H� *UDQG� &RXUWkJH� UHFHQWO\� ODXQFKHG� D� VHFRQG�
EUDQG�DQG�VLQJOH�VNX��7UqV�&KLF�5RVp��)URP�3D\V�G¶2F��WKLV�
ZLQH�LV�D�EOHQG�RI�����*UHQDFKH�DQG�����&LQVDXOW� 

 
+RUQLWRV�7HTXLOD�3URYLGLQJ�$LG� 
7R�+LVSDQLFV�6HHNLQJ�&LWL]HQVKLS 

$�QHZ�PXOWL-\HDU�LQLWLDWLYH��GHYHORSHG�E\ +RUQLWRV�7H�
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TXLOD� LV�FRPLQJ� WR� WKH�DLG�RI�DV�PDQ\�DV���������PHPEHUV�
RI� LPPLJUDQW� FRPPXQLWLHV� LQ� /RV� $QJHOHV�� +RXVWRQ� DQG�
&KLFDJR� 

$Q�$LUVWUHDP� WUDLOHU� VWDIIHG� DQG�PDQDJHG� E\�:H�$UH�
$OO�+XPDQ� �:$$+� ZLOO� SURYLGH� HVVHQWLDOV� LQFOXGLQJ� SHU�
VRQDO�FDUH�LWHPV�DQG�KRXVHKROG�VXSSOLHV��VXSSRUWLQJ�LPPHGL�
DWH� QHHGV� RI� WKRVH� RQ� WKH� FLWL]HQVKLS� MRXUQH\�� )XUWKHU��
:$$+�ZLOO�EH�GRQDWLQJ�PHDOV�WR�UHVWDXUDQW�DQG�EDU�HPSOR\�
HHV�LQ�WKH�VXUURXQGLQJ�DUHDV��D�FRPPXQLW\�WKDW�KDV�EHHQ�VH�
YHUHO\�DIIHFWHG�E\�WKH�&29,'-���FOLPDWH� 

,Q�DGGLWLRQ�WR�VXSSRUWLQJ�IXQGDPHQWDO��LPPHGLDWH�QHHGV�
WKURXJK� IRRG� DQG� HVVHQWLDO� VXSSOLHV�� WKH�$� )DLU� 6KRW� FDP�
SDLJQ� ZLOO� DOVR� SURYLGH� FUXFLDO� FLWL]HQVKLS� LQIRUPDWLRQ� WR�
PHPEHUV� RI� WKH� 6SDQLVK-VSHDNLQJ� FRPPXQLW\� WKURXJK� WKH�
,QWUR� WR�8�6��&LWL]HQVKLS�ERRNOHW��GHYHORSHG�E\� WKH�/HDJXH�
RI�8QLWHG�/DWLQ�$PHULFDQ�&LWL]HQV��/8/$&��  7KH�ERRNOHW�
LV� DOVR� DYDLODEOH� IRU� GRZQORDG� RQOLQH� DW� ZZZ�OXODF�RUJ�
DIDLUVKRW� 

+RUQLWRV� 7HTXLOD� KDV� EHHQ� VWHDGIDVW� LQ� LWV� VXSSRUW� RI�
DVSLULQJ� FLWL]HQV�� SDUWQHULQJ� ZLWK� /8/$&�� WKH� ROGHVW� DQG�
ODUJHVW�+LVSDQLF� RUJDQL]DWLRQ� LQ� WKH�8QLWHG�6WDWHV�� RQ� WKHLU�
GLUHFW� VHUYLFHV� WKDW� VXSSRUW� LPPLJUDQWV� DW� YDULRXV� VWDJHV�RI�
WKH�FLWL]HQVKLS�SURFHVV� 

�:H�DUH�WKULOOHG�DQG�KRQRUHG�WR�KDYH�WKLV�RSSRUWXQLW\�WR�
SDUWQHU�ZLWK�+RUQLWRV��D�EUDQG�WKDW�VKDUHV�RXU�YDOXHV�RI�HP�
SRZHUPHQW�DQG�UHVSHFW�RI�HYHU\�KXPDQ���VDLG�&ODXGLD�5RPR�
(GHOPDQ��)RXQGHU��:H�$UH�$OO�+XPDQ���7KLV�PXFK-QHHGHG�
LQLWLDWLYH�LV�DQWLFLSDWHG�WR�LPSDFW�PRUH�WKDQ���������DVSLULQJ�
FLWL]HQV�WKLV�\HDU�DORQH�DQG�ZLOO�IRUHYHU�FKDQJH�WKHLU�OLYHV�RQ�
WKH�SDWK�WR�DFKLHYH�HTXDOLW\��:LWK�+RUQLWRV
�KHOS� LQ�SURYLG�
LQJ�WKHVH�YLWDO�UHVRXUFHV�ZLWKLQ�RXU�FRPPXQLW\��ZH�DUH�DEOH�
WR�IXUWKHU�RXU�PLVVLRQ�WR�JLYH�DOO�LQGLYLGXDOV�D�IDLU�FKDQFH�WR�
EH�YDOXHG�DQG� IRU� WKHLU�DVSLUDWLRQV� WR�EH� VXSSRUWHG�� UHJDUG�
OHVV�RI�WKHLU�EDFNJURXQG�RU�FXUUHQW�VWDWXV�LQ�VRFLHW\�� 

 
1HZ�2UOHDQV�5HVWDXUDQWV�&DQ�� 
6HUYH &RFNWDLOV�WR�*R 

7KH� DFWLRQ� E\� WKH� FLW\¶V� PD\RU� FRPHV� DV� WKH� 7XODQH�
IRRWEDOO�WHDP�JHDUHG�XS>�WR�WDNHQ�RQ�6RXWKHUQ�0LVVLVVLSSL��� 

7KH�RUGHU�E\�0D\RU�/D7R\D�&DQWUHOO�SHUPLWV�WKH�GULQNV�
EHLQJ�VHUYHG�WKURXJK�WDNH-RXW��FXUEVLGH�DQG�GULYH-WKUX�XQWLO�
���S�P�� 

 
+LVWRULF�*XLQQHVV�/RJRV�)HDWXUHG� 
,Q�1HZ�&DUKDUWW�:RUNZHDU�&ROOHFWLRQ 

7KH�H[FOXVLYH�FROOHFWLRQ�LV�DYDLODEOH�IRU�D�OLPLWHG�WLPH�
VWDUWLQJ�RQ�:HGQHVGD\��������DW�&DUKDUWW�FRP�DQG�LQ�OLPLWHG�
TXDQWLWLHV�DW�VHOHFW�&DUKDUWW�UHWDLO�VWRUHV�� 

,WHPV�DYDLODEOH�IRU�SXUFKDVH�LQFOXGH�&DUKDUWW�PHQ
V�DQG�
ZRPHQ
V� ORQJ-� DQG� VKRUW-VOHHYH� VKLUWV�� KRRGLHV�� EHDQLHV��
DSURQV� DQG� D�EHHU� VOLQJ��(DFK�SLHFH�GHOLYHUV�RQ� WKH�TXDOLW\�
FRQVXPHUV�KDYH�FRPH�WR�H[SHFW�IURP�&DUKDUWW��ZKLOH�HQFRP�
SDVVLQJ�WKH�WUXH�VSLULW�RI�*XLQQHVV� 

1LQH�OXFN\�SUL]H�ZLQQHUV�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�ZLQ�D�
EXQGOH�RI�JHDU�IURP�WKH�*XLQQHVV�[�&DUKDUWW�+HULWDJH�&ROOHFWLRQ�
WKURXJK�JLYHDZD\V�KRVWHG�RQ�WKH�*XLQQHVV�86�VRFLDO�FKDQQHOV��
7R�HQWHU��IDQV�ZKR�DUH����DQG�ROGHU�FDQ�YLVLW�#*XLQQHVV86�RQ�
)DFHERRN�� ,QVWDJUDP� DQG� 7ZLWWHU�� 7KH� SUL]H� EXQGOHV� DUH� FRP�
SULVHG�RI�D�OLPLWHG-HGLWLRQ�KRRGLH��ORQJ-VOHHYH�VKLUW��VKRUW-VOHHYH�
VKLUW�DQG�EHDQLH�KDW� 

 
(YDQ�:LOOLDPV�8SGDWHV�3DFNDJLQJ 

$� QHZ� VLJQDWXUH� ERWWOH�� 8SGDWHG� ODEHO� GHVLJQV� � 7KDW�
VXPV�XS�FKDQJHV�EHLQJ�PDGH�LQ�SDFNDJLQJ�RI��-PLOOLRQ-SOXV�
FDVH�(YDQ�:LOOLDPV�%RXUERQ� �+HUH
V�D�UXQGRZQ� 
· (YDQ�:LOOLDPV�%ODFN��7KH�QHZ��VLJQDWXUH�JODVV�LV�GH�

ILQHG�E\�D�FXUYHG�EXOE�QHFN�ZLWK�QHZ�SUHPLXP�FDSVXOH�
FORVXUH�GHFRUDWHG�ZLWK�WKH�(YDQ�:LOOLDPV¶�VLJQDWXUH��
7KH�IDFH�ODEHO�XWLOL]HV�WKH�LFRQLF�EODFN�DQG�JROG�FRORUV�
FRQVXPHUV�KDYH�JURZQ�WR�ORYH��EXW�ZLWK�D�ULFKHU�DQG�
YLEUDQW�JROG�LQN�WKURXJKRXW�WKH�ODEHO��ILQLVKHG�E\�D�QHZ�
FXUYH�DW�WKH�WRS�WR�DFFHQWXDWH�WKH�QHZ�ERWWOH��7KH�ODEHO�
FRQWLQXHV�WR�IHDWXUH�WKH�VWRU\�RI�(YDQ�:LOOLDPV�KLPVHOI� 

· (YDQ�:LOOLDPV�%RWWOHG-LQ-%RQG��)HDWXULQJ�WKH�PRVW�
GUDPDWLF�HYROXWLRQDU\�FKDQJH��WKH�QHZ�GHVLJQ�FOHDUO\�
HPSKDVL]HV�WKH�����SURRI��ERWWOHG�XQGHU�JRYHUQPHQW�
VXSHUYLVLRQ�DQG�VLQJOH�GLVWLOOLQJ�VHDVRQ��(YDQ�:LOOLDPV�
%RWWOHG-,Q-%RQG�FDUULHV�RYHU�WKH�JUHHQ�DQG�ZKLWH�ODEHO�
FRORUV��UHIOHFWLQJ�D�YLQWDJH�IODUH�VKRZFDVLQJ�WKH�ULFK�
KLVWRU\�EHKLQG�%RWWOHG-,Q-%RQG�SURGXFWV�DQG�WKHLU�LP�
SRUWDQFH�WR�WKH�:KLVNH\�FDWHJRU\��$�QHZ�SUHPLXP�FDS�
VXOH�FORVXUH�ZLWK�WKH�LFRQLF�WD[�VWULS�VHDOV�WKH�ERWWOH�DQG�
KDUNHQV�WR�KLVWRULF�ERWWOHG-LQ-ERQG�SDFNDJLQJ�UHTXLUH�
PHQWV� 

· (YDQ�:LOOLDPV�)ODYRUV��(YDQ�:LOOLDPV�)ODYRUV�ZLOO�
UHFHLYH�D�VWUHDPOLQHG�DSSURDFK�FRQVLVWHQW�ZLWK�WKH�IUDQ�
FKLVH ZLWK�ODEHO�GHVLJQ�HQKDQFHPHQWV IHDWXULQJ�D�FHQ�
WHUHG�ORJR��7KH�IODYRUV�ZLOO�DOVR�EH�ERWWOHG�LQ�WKH�QHZ�
JODVV�ZLWK�WKH�SUHPLXP�FDSVXOH�FORVXUH� 
³(YDQ� :LOOLDPV� %RXUERQ� LV� D� WHVWDPHQW� WR� VXVWDLQHG�

VXFFHVV�DFURVV�WKH�HEEV�DQG�IORZV�RI�WKH�$PHULFDQ�:KLVNH\�
FDWHJRU\�´� VDLG� -XOLH� &ROH�� (YDQ� :LOOLDPV� 6HQLRU� %UDQG�
0DQDJHU�� ³:H¶UH� H[FLWHG� WR� UHMXYHQDWH� WKH� (YDQ�:LOOLDPV�
IDPLO\�SDFNDJLQJ� WR�ERWK�HQKDQFH� WKH�FRQVXPHU�H[SHULHQFH�
DQG�PRGHUQL]H�WKH�ODEHO�GHVLJQ��(YDQ�:LOOLDPV�ZDV�DQ�HQWUH�
SUHQHXULDO�OHDGHU�LQ�WKH�%RXUERQ�PRYHPHQW��DQG�ZH�FRQWLQ�
XH� WR� KRQRU� KLV� VXFFHVV� WKURXJK� WKH� DZDUG-ZLQQLQJ� (YDQ�
:LOOLDPV�%RXUERQ�IUDQFKLVH�´ 

 
*RVOLQJV�5XP�5HOHDVHV�3DSD�6HDO� 
6LQJOH�%DUUHO�%HUPXGD�5XP 

,W
V� WKH�VHFRQG�DQQXDO� UHOHDVH�IURP�WKH�%HUPXGD-EDVHG�
FRPSDQ\� � 2QO\� ������ ERWWOHV� RI� 3DSD� 6HDO� ����� ZLOO� EH�
DYDLODEOH� IRU�QDWLRQZLGH�VKLSSLQJ�YLD�)ODYLDU�FRP�DQG�&DV�
NHUV�FRP�DQG�IRU�LQ-VWRUH�SXUFKDVH�LQ����VWDWHV��UHWDLOLQJ�IRU�
DERXW������SHU����PO�ERWWOH� 

7KH�ILUVW�LWHUDWLRQ�RI�3DSD�6HDO�DUULYHG�LQ�IDOO�������ZLWK�
DERXW�������ERWWOHV�RI�WKH�RYHU���-\HDU-ROG�VSLULW�DYDLODEOH�LQ�
VHOHFW�UHJLRQV�WKURXJKRXW�WKH�8�6��/LNH�LWV�SUHGHFHVVRU��HDFK�
ERWWOH�RI�3DSD�6HDO������ZLOO�IHDWXUH�LWV�EDUUHO�QXPEHU��ERWWOH�
QXPEHU��DQG�ERWWOLQJ�GDWH�KDQG-ZULWWHQ�RQ�LWV� ODEHO��+RXVHG�
LQ� DQ� HOHJDQW� GLVSOD\� ER[� ZLWK� D� VOLGH-RXW� WUD\�� RSHQ� YLHZ�
ZLQGRZ��DQG�VDWLQ�ILQLVK�IRLO�ODEHO��3DSD�6HDO�LV�UHDG\�WR�EH�
JLIWHG�WR�DSSUHFLDWRUV�RI�UXP�DQG�VLSSLQJ�ZKLVNLHV�DOLNH� 

³*RVOLQJV�3DSD�6HDO�LV�RQH�RI�RQO\�D�KDQGIXO�RI�VLQJOH�
EDUUHO� UXPV� FXUUHQWO\� RQ� WKH�PDUNHW� DQG� LV� D� FRPSOH[� DQG�
EHDXWLIXO�VLSSLQJ�QLJKWFDS�´�VD\V�(��0DOFROP�*RVOLQJ��VHY�
HQWK-JHQHUDWLRQ� UXP�PDNHU�DQG�&(2�RI�*RVOLQJV� ,QWHUQD�
WLRQDO� /LPLWHG��³:H�KRSH� WKDW�3DSD�6HDO� MRLQV�)DPLO\�5H�
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VHUYH�2OG�5XP��RXU�RULJLQDO�DQQXDO�SUHPLXP�UHOHDVH��DV�WKH�
HQWU\� IRU� PDQ\� SHRSOH� WR� GLVFRYHU� WKH� YLEUDQF\� RI� VLSSLQJ�
UXP�LQ� WKH�VDPH�ZD\�DV�D� ILQH�ZKLVNH\��EUDQG\��RU�FRJQDF��
7KLV�ILUVW�LWHUDWLRQ�RI�3DSD�6HDO�ZDV�ODXGHG�DV������5XP�RI�
WKH�<HDU� E\� WKH�&DULEEHDQ� -RXUQDO�� DQG�ZH� DQWLFLSDWH� WKDW�
WKLV� HYHQ� PRUH� UHPDUNDEOH� ERWWOLQJ� ZLOO� UHFHLYH� DGGLWLRQDO�
DFFRODGHV�IURP�UXP�H[SHUWV�´ 

3DSD�6HDO�ZLOO�EH�DYDLODEOH�DW�VHOHFW�UHWDLOHUV�LQ�0DVVD�
FKXVHWWV��5KRGH�,VODQG��&RQQHFWLFXW��1HZ�<RUN��1HZ�-HUVH\��
1RUWK�&DUROLQD��6RXWK�&DUROLQD��)ORULGD��7HQQHVVHH��9LUJLQ�
LD��7H[DV��&RORUDGR��1HYDGD��&DOLIRUQLD��,OOLQRLV��DQG�:DVK�
LQJWRQ��'�&� 

 
2OG�)RUHVWHU�0DUNV�����<HDUV� 
:LWK�/LPLWHG-(GLWLRQ�:KLVNH\ 

:KDW� ZDV�*HRUJH� *DUYLQ� %URZQ
V� ELJJHVW� FRQWULEX�
WLRQ�WR�WKH�GLVWLOOLQJ�EXVLQHVV" �$UJXDEO\��VHDOLQJ�DQG�VHOOLQJ�
KLV�2OG�)RUHVWHU�ZKLVNH\�LQ�D�JODVV�ERWWOH� �(DFK�ERWWOH�ZDV�
DGRUQHG� ZLWK� KLV� VLJQDWXUH�� D� SHUVRQDO� JXDUDQWHH� RI� WKH�
EUDQG
V�TXDOLW\�DQG�FRQVLVWHQF\� 

1RZ�� ���� \HDUV� ODWHU��2OG�)RUHVWHU� VDLG� LW�ZLOO� UHOHDVH�
2OG� )RUHVWHU� ���WK� $QQLYHUVDU\� %RXUERQ� WR� FRPPHPR�
UDWH�KLV�DFW�RI� LQJHQXLW\��KRQRU�KLV� OHJDF\�DQG�FHOHEUDWH� WKH�
KLVWRU\�RI�WKH�)LUVW�%RWWOHG�%RXUERQ� 

2OG� )RUHVWHU� ���WK� $QQLYHUVDU\� %RXUERQ� UHIHUHQFHV�
*HRUJH
V�RULJLQDO�SURFHVV��FRPSRVHG�RI�WKUHH�EDWFKHV��XQILO�
WHUHG� DQG�HDFK�SUHVHQWHG� DW� LQGLYLGXDO�EDWFK� VWUHQJWK��7KH�
OLPLWHG�UHOHDVH�LV�SUHVHQWHG�LQ�DQ�DPEHU�JODVV�ERWWOH��UHPLQLV�
FHQW�RI�WKH�KDQG-EORZQ�JODVV�RI�*HRUJH
V�GD\��DQG�ZLOO�FRPH�
LQ�D�FRPPHPRUDWLYH�FDQLVWHU��,W
V�SODQQHG�IRU�UHOHDVH�LQ�2F�
WREHU������ 

�7KLV� VSHFLDO�ERXUERQ�KDV�EHHQ� LQ� WKH�ZRUNV� IRU� VRPH�
WLPH� QRZ�� DQG� ZKLOH� LW� LV� H[FLWLQJ� IRU� RXU� IDPLO\� DQG� FRO�
OHDJXHV��,�KRSH�WKH�ODUJHU�2OG�)RUHVWHU�IDPLO\�-�WKH�ERXUERQ�
ORYHUV�DQG�IDQV�-�ZLOO�DSSUHFLDWH�LW�MXVW�DV�PXFK���VDLG�&DPS�
EHOO� %URZQ�� 2OG� )RUHVWHU� 3UHVLGHQW� DQG� )LIWK-*HQHUDWLRQ�
%URZQ�)DPLO\�0HPEHU� 

�0\�JUHDW-JUHDW�JUDQGIDWKHU�KDG�TXLWH�WKH�YLVLRQ�IRU�KLV�
ZKLVN\��+H�ZDV� EULQJLQJ� VRPHWKLQJ� WR� WKH�PDUNHW� WKDW� KDG�
SUHYLRXVO\�QRW�H[LVWHG�DQG�WRGD\��ZH�LQVWLOO�KLV�OHJDF\�RI�LQ�
JHQXLW\� LQ�HYHU\WKLQJ�ZH�GR� -�HVSHFLDOO\� LQ� WKH�KDOOV�DW�2OG�
)RUHVWHU�'LVWLOOLQJ�&R���LQ�WKH�VDPH�EXLOGLQJ�*HRUJH�UDQ�WKH�
EXVLQHVV�LQ�WKH�HDUO\�GD\V�RI�WKH�FRPSDQ\�� 

$�7UXH�)DPLO\�%UDQG 
,Q�WKH�����\HDUV�VLQFH�*HRUJH�VWDUWHG�WKH�FRPSDQ\��WKH�

EUDQG� KDV� HQGXUHG� ��� \HDUV� RI� 3URKLELWLRQ�� :RUOG� :DUV��
FKDQJLQJ�FRQVXPHU�SDODWHV�DQG�LQGXVWU\�FRQVROLGDWLRQV��7R�
GD\�� 2OG� )RUHVWHU� UHPDLQV� WKH� RQO\� EUDQG� ZLWK� DQ� XQLQWHU�
UXSWHG� ���-\HDU� KLVWRU\�� VROG� E\� WKH� VDPH� IDPLO\� FRPSDQ\�
EHIRUH��GXULQJ�DQG�DIWHU�3URKLELWLRQ� 

*HRUJH
V� DFW� RI� VHOOLQJ�ZKLVN\� H[FOXVLYHO\� LQ� D� VHDOHG�
ERWWOH�ZDV�LQQRYDWLYH�DW�D�WLPH�ZKHQ�PRVW�ZKLVN\�ZDV�VROG�
E\�WKH�EDUUHO�DQG�VXEMHFW�WR�DGXOWHUDWLRQ�SULRU�WR�UHDFKLQJ�WKH�
FRQVXPHU� 

3UHGDWLQJ� DQ\�PRGHUQ� IRRG� VDIHW\� DFWV�� KH�KHOSHG� OHDG�

DQ�LQGXVWU\�RQ�WKH�SDWK�WR�ULJRURXV�VHOI-UHJXODWLRQ�WKDW�LV�VWLOO�
XSKHOG�WRGD\��,Q�DGGLWLRQ�WR�EHLQJ�WKH�ILUVW�WR�H[FOXVLYHO\�VHOO�
ZKLVN\�LQ�VHDOHG�JODVV�ERWWOHV��*HRUJH�ZDV�WKH�ILUVW�WR�FRP�
PHUFLDOO\�EDWFK�ZKLVN\�WR�HQVXUH�D�FRQVLVWHQW�IODYRU�SURILOH��
$W� WKH� WLPH��KH�EDWFKHG� IURP� WKUHH�GLVWLOOHULHV�–�0HOOZRRG��
0DWWLQJO\� DQG� $WKHUWRQ� –� EHIRUH� HYHQWXDOO\� DFTXLULQJ� WKH�
0DWWLQJO\�'LVWLOOHU\�DQG�GLVWLOOLQJ�KLV�RZQ�ZKLVN\� 

)RU� WKH� 2OG� )RUHVWHU� ���WK� $QQLYHUVDU\� %RXUERQ�� ����
EDUUHOV�ZHUH�FKRVHQ�E\�0DVWHU�'LVWLOOHU�&KULV�0RUULV�DQG�VHW�
DVLGH� IRU� WKLV� OLPLWHG-UHOHDVH� SURGXFW�� $W� PDWXULW\�� VHYHUDO�
EDUUHOV�ORVW�WKHLU�IXOO�FRQWHQWV�WR�WKH�$QJHO
V�6KDUH�� 

 
6XWWHU�+RPH�0DUNV����<HDUV� 
2I�)LJKWLQJ�%UHDVW�&DQFHU 

6XWWHU�+RPH�)DPLO\�9LQH\DUGV��RQH�RI�$PHULFD
V�ILUVW�
ZLQH�FRPSDQLHV�WR�PDNH�D�FRPPLWPHQW�WR�EUHDVW�FDQFHU�UH�
VHDUFK��WUHDWPHQW�DQG�HGXFDWLRQ��6XWWHU�+RPH�KDV�FRQWULEXW�
HG�PRUH�WKDQ������PLOOLRQ�WR�WKH�FDXVH�RYHU�WKH�SDVW����\HDUV� 

)RU� WKH� ODVW� VHYHQ� \HDUV�� 6XWWHU� +RPH� KDV� SDUWQHUHG�
ZLWK�1DWLRQDO�%UHDVW�&DQFHU�)RXQGDWLRQ�� ,QF�� ,W� LVVXHG� OLP�
LWHG-HGLWLRQ�:KLWH�=LQIDQGHO�DQG�5RVp����P/�ERWWOHV�–�HDFK�
GRQQLQJ� SLQN� ULEERQV� OLNH� WKH� UHWXUQLQJ� 6XWWHU� +RPH� IRU�
+RSH����P/�DQG����/�IRUPDWV� 

6XWWHU� +RPH� IDQV� FDQ� KHOS� FRQWLQXH� WKH� ILJKW� DJDLQVW�
EUHDVW� FDQFHU� E\� VHQGLQJ� LQ� WKHLU� 6XWWHU� +RPH� ERWWOH� FDS�
VXOHV��FRUNV�DQG�VFUHZFDSV�YLD�PDLO�� 

)DQV� FDQ� DOVR� VXSSRUW� WKH� FDXVH�E\� VKDULQJ�GHVLJQDWHG�
)DFHERRN�SRVWV�WKDW�ZLOO�DSSHDU�RQ�6XWWHU�+RPH
V�)DFHERRN�
SDJH� WKURXJKRXW� 6HSWHPEHU� DQG� WKH� PRQWK� RI� 2FWREHU��
%UHDVW�&DQFHU�$ZDUHQHVV�0RQWK� 

)RU�HDFK�)DFHERRN�VKDUH�DQG�IRU�HYHU\�FRUN��FDSVXOH�RU�
VFUHZFDS�UHFHLYHG�E\�PDLO��WKH�ZLQHU\�ZLOO�GRQDWH����WR�1D�
WLRQDO� %UHDVW� &DQFHU� )RXQGDWLRQ�� XS� WR� ��������� 7KH� SUR�
JUDP�EHJDQ�6HSW����DQG�ZLOO�UXQ�WKURXJK�WKH�HQG�RI������ 

 
:LOOLDP�%RQHWWL������'LHV�� 
&UHDWHG�6RQRPD-&XWUHU�:LQHU\ 

:LOOLDP� �%LOO�� %RQHWWL������GLHG�6HSW�����5DLVHG�LQ�WKH�
QRUWKHUQ�,WDOLDQ�DOSV�DQG�HGXFDWHG�DW� WKH�&RQHJOLDQR�6FKRRO�
RI�9LWLFXOWXUH��KH�EURXJKW�D�WUDGLWLRQDO�DQG�IRUPDO�ZLQHPDN�
LQJ�EDFNJURXQG�WR�$PHULFD�DW�WKH�DJH�RI���� 

$IWHU�\HDUV�RI�KRQLQJ�KLV�FUDIW�DORQJVLGH�WKH�LFRQV�RI�WKH�
GD\�� %RQHWWL¶V� FURZQLQJ� DFKLHYHPHQW� ZDV� WKH� GHVLJQ� DQG�
RSHUDWLRQ� RI� 6RQRPD-&XWUHU�� ZKHUH� KH� VHUYHG� DV� LWV� ILUVW�
ZLQHPDNHU� LQ� ������ +HO� ZDV� VHOHFWHG� IRU� KLV� ZHDOWK � RI�
NQRZOHGJH��H[SHULHQFH�DQG�SDVVLRQ�IRU�ZRUOG�FODVV�&KDUGRQ�
QD\V�DQG�ZDV�LQVWUXPHQWDO�LQ�FUHDWLQJ�D�VWDWH-RI-WKH-DUW�ZLQ�
HU\�ZLWK�D�ZLQHPDNLQJ�SKLORVRSK\�WKDW�FRQWLQXHV�WR�WKLV�GD\� 

'XULQJ�KLV�WHQXUH��KH�KRVWHG�WKH�ILUVW�)RFXV�RQ�&KDUGRQ�
QD\� FROORTXLXPV� ZLWK� SUHPLHU� &DOLIRUQLD�
DQG�)UHQFK�EXUJXQG\�SUR� GXFHUV�� VWLPXODWLQJ�
RSHQ� LQGXVWU\� GLVFXVVLRQ�� DGYDQFLQJ� WKH�
&KDUGRQQD\� LQGXVWU\� DQG� IRUJLQJ� VWURQJ� UH�
ODWLRQVKLSV��%RQHWWL�UHWLUHG�IURP�6RQRPD-&XWUHU�LQ������ 

 


