
.$1(¶6�%(9(5$*(�:((. 
������6KRUHKDP�'U��6LOYHU�6SULQJ��0'�������-���� 
'RQQD�:KLWDNHU��6XEVFULSWLRQV�0DQDJHU 
VXEV#EHYQHZVRQOLQH�FRP 
3KRQH�����-���-������)$;�����-���-����� 

-2(/�:+,7$.(5��(GLWRU�DQG�3XEOLVKHU 
HGLWRU#EHYQHZVRQOLQH�FRP 

3KRQH�����-���-������1HZ�QXPEHU�� 
6XEVFULSWLRQV�����������LVVXHV�D�\HDU 

,661�������-����� 

7KH�,QVLGH�6WRU\� 
 

'UXQN�'ULYLQJ�/HDGLQJ�&DXVH�RI�
'HDWKV�2Q�$PHULFD¶V�+LJKZD\V�—�
-XVW�%DUHO\ 

��������������������������� 
:72�2.V����%LOOLRQ�LQ�(8�7DULIIV� 
2Q�8�6��*RRGV�2YHU�%RHLQJ�
6XEVLGLHV 

��������������������������� 
&RQWURO�6WDWHV�&DVH�6DOHV�8S������� 
'ROODU�6DOHV�-XPS������LQ�$XJXVW 

��������������������������� 
'LDJHR��8�6��%XVLQHVV�([FHHGV�
([SHFWDWLRQV 

��������������������������� 
0ROVRQ�&RRUV�WR�/DXQFK�&RFD-&ROD
V� 
�VW�$OFRKROLF�%HYHUDJH�LQ�WKH�8�6� 

��������������������������� 
0DU\ODQG�9RWHUV�%DFN� 
6XSHUPDUNHW�6DOHV�RI�%HHU��:LQH 

��������������������������� 
1HZ�6WXG\��6H[�'2(61
7�6HOO 

��������������������������� 
0DULH�%UL]DUG�6DOHV�)ODW�� 
1HW�6RDUV�����LQ��VW�+DOI 

��������������������������� 
77%�(DVHV�&DORULH�7ROHUDQFHV� 
)RU�/DEHO�6WDWHPHQWV 

��������������������������� 
0ROVRQ�&RRUV�WR�'LVWULEXWH�57'�
&RIIHH 

��������������������������� 
3DOPDWHHU�:LQH�*URXS�WR�5HS�
/DPEHUW�(VWDWH� 

��������������������������� 
6FKHLG�)DPLO\�:LQHV��VW�2UJDQLF�
+DUYHVW 

��������������������������� 
&DOLI��:LQH�&RXQWU\
V�*ODVV�)LUH� 
%XUQHG�DW�/HDVW��������$FUHV�� 

��������������������������� 
3DEVW�%OXH�5LEERQ�/DXQFKHV� 
+DUG�&ROG�%UHZ�&RIIHH 

��������������������������� 
-DFN�'DQLHO¶V�/DXQFKHV��VW�*OREDO�
&DPSDLJQ 

��������������������������� 
$-%�&RPSOHWHV�7DNHRYHU� 
2I�&UDIW�%UHZ�$OOLDQFH 

��������������������������� 
5HGEUHDVW�7XUQV�%UDQG�,FRQ� 
,QWR�%UDQG�6SRNHVPDQ� 

��������������������������� 
$QG�0XFK��0XFK�0RUH������������������ 

6WROL�*URXS�1DPHV�'DPLDQ�0F.LQQH\�DV�*OREDO�&(2� 
%RUQ� DQG� UDLVHG� LQ�.HQ\D��0F.LQQH\� LV� D� IRUPHU�5R\DO�0DULQH�&RPPDQGR�

ZKR�LQ������IRXQGHG�DQG�EXLOW�D�JOREDO�FRQVXOWDQF\��0F.LQQH\�5RJHUV��ZKLFK�KH�
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0F.LQQH\�KDV�D�UHSXWDWLRQ�DV�D�EXVLQHVV�OHDGHU��WUDQVIRUPLQJ�FRPSDQLHV�DQG�
EUDQGV�WR�EHFRPH�WKH�EHVW�LQ�WKH�ZRUOG��+H�KDV�ZRUNHG�DFURVV�PDQ\�LQGXVWULHV�DQG�
FRQWLQHQWV��DFKLHYLQJ�VLJQLILFDQW� UHFRJQLWLRQ��ZLWK�SDUWLFXODU� IRFXV�RQ� WKH�EHYHU�
DJH�DOFRKRO�LQGXVWU\�� 

+H�ZDV� DZDUGHG�.HHSHU� RI� WKH�4XDLFK� IRU� KLV� UROH� LQ� WKH� -RKQQLH�:DONHU�
WUDQVIRUPDWLRQ�DQG�VHUYLFHV�WR�WKH�6FRWFK�:KLVN\�LQGXVWU\� �+H�KDV�DOVR�ZULWWHQ�D�
QXPEHU�RI�ERRNV�RQ�WKH�WKHPH�µFRPPDQGR�HQWUHSUHQHXU¶�� 

 

&RURQD�3UHPLHU��.HWHO�2QH�%RWDQLFDO��0LFKHORE�8OWUD�
3XUH�*ROG�$PRQJ�7RS����%UHDNWKURXJK�,QQRYDWLRQV� 

&RURQD�3UHPLHU��.HWHO�2QH�%RWDQLFDO�DQG�0LFKHORE�8OWUD�3XUH�*ROG��DUH�
DPRQJ� ����¶V� 7RS� ���%UHDNWKURXJK� ,QQRYDWLRQV�� DFFRUGLQJ� WR�1LHOVHQ¶V�%$6(6���
7R�PDNH�WKH�OLVW��WKH�EUDQGV�KDG�WR�PDNH�³PHDQLQJIXO�FRQQHFWLRQV�ZLWK�FRQVXPHUV��
DQ�LPSUHVVLYH�IHDW�ZLWKLQ�DQ�LQFUHDVLQJO\�FURZGHG�PDUNHWSODFH�´ 

7KH�NH\�WR�VXFFHVV�ZDV�LQJHQXLW\��PDUNHWLQJ�VDYY\��DQG�H[SHUW-OHYHO�GHFLVLRQ-
PDNLQJ��³7KLV�\HDU¶V�ZLQQHUV�KDYH�DWWDLQHG�WKH�HOXVLYH�UHFLSH�IRU�SURGXFW�LQQRYDWLRQ�
VXFFHVV—JRRG� LGHD� �� JRRG� SURGXFW� �� JRRG� DFWLYDWLRQ��$� ILQH� OLQH� VHSDUDWHV� ULVN��
UHVLOLHQFH��DQG�UHZDUG��DQG�DOO�RI�WKHVH�ZLQQHUV�KDYH�QDYLJDWHG�HDFK�RI�WKHVH�IODZ�
OHVVO\�´�VD\V�%HQ�0DFHGR��OHDGHU�RI�%$6(6��1RUWK�$PHULFD� 

6R�KRZ�GLG�WKH�ZLQQHUV�LGHQWLI\�WKH�ULJKW�LGHD�DQG�EUHDN�WKH�PROG�LQ�PDUNHWLQJ�
DFWLYDWLRQ" 

6HYHUDO� RI� WKLV� \HDU¶V� ZLQQHUV� H[WHQGHG� WKHLU� EUDQG� E\� H[SDQGLQJ� ZKHQ� DQG�
KRZ� LW� LV�FRQVXPHG��5LVNV� LQ�H[WHQGLQJ�DQ�HVWDEOLVKHG�EUDQG�H[LVW�DQG�QHHG� WR�EH�
PDQDJHG� FDUHIXOO\��8S� WR� ���� RI� QHZ� SURGXFW� ODXQFKHV� VKULQN� DQ� H[LVWLQJ� EUDQG�
IUDQFKLVH�� 

7KH�NH\� WR� VXFFHVV� LV�EDODQFLQJ� WKH�FRUH�HVVHQFH�RI� WKHLU�EUDQG�KHULWDJH�ZLWK�
FRPPXQLFDWLRQ�DERXW�WKH�QHZ�SURGXFW�DQG�FRQVXPSWLRQ�RFFDVLRQ�LW�DGGUHVVHV��6WLOO�
RWKHU�ZLQQHUV�EURNH� WKH�PROG�E\�HQOLVWLQJ�RXW-RI-WKH-ER[�GHYHORSPHQW�DQG�DFWLYD�
WLRQ��7KH\�XWLOL]HG�PDUNHWLQJ�DQG�SURPRWLRQDO�WDFWLFV�LQ�WKH�SODFHV�ZKHUH�WKHLU�QHZ�
FRQVXPHUV�DUH��EXW�WKHLU�EUDQGV�KDYHQ¶W�W\SLFDOO\�JRQH� 

³7R�FRPSHWH�WRGD\��PDUNHWHUV�DUH�HPSOR\LQJ�GLYHUVH�VWUDWHJLHV�IRU�LQQRYDWLRQ��
$� IHZ� RI� WKHVH� VWUDWHJLHV� LQFOXGH�GLVUXSWLQJ� WKH� FDWHJRU\�� IHQGLQJ� RII� FRPSHWLWLYH�
SUHVVXUH��RU�WDUJHWLQJ�D�KLJKO\-HQJDJHG�FRUH�WDUJHW�RI�FRQVXPHUV��7KHVH�YDULHG�DS�
SURDFKHV�KDYH�\LHOGHG�LPSRUWDQW�FKDQJHV�WR�WKH�PDUNHW��DQG�%$6(6�7RS����%UHDN�
WKURXJK� ,QQRYDWLRQV�FHOHEUDWHV�QRW� MXVW� WKH�ELJ�EHWV��EXW�DOO�RI� WKHVH� LPSDFWIXO�DQG�
KLJKO\�VXFFHVVIXO�LQQRYDWLRQV�´�VD\V�0DFHGR� 

 
&%UDQGV�6DOHV�6OLS����LQ�4XDUWHU 

&RQVWHOODWLRQ� %UDQGV� UHSRUWV� ILVFDO� VHFRQG� TXDUWHU� VDOHV� RI� ������ ELOOLRQ��
GRZQ����IURP�WKH�OLNH�\HDU-HDUOLHU�TXDUWHU��7KH�FRPSDQ\�SRVWHG�D�SURILW�RI��������
PLOOLRQ��RU�������D�VKDUH��UHYHUVLQJ�D�\HDU-HDUOLHU�ORVV�RI��������PLOOLRQ� 

7KH� FRPSDQ\� DOVR� DQQRXQFHG� LW� KDV� WDNHQ� D�PLQRULW\� VWDNH� LQ�%RRNHU�9LQH�
\DUGV�� GLUHFW-WR-FRQVXPHU�ZLQH�EXVLQHVV� DQG�KDV� DFTXLUHG� WKH� UHPDLQLQJ� VKDUHV�RI�

9ROXPH�����1R��������������������&RS\ULJKW�������:KLWDNHU�	�&RPSDQ\��3XEOLVKHUV��,QF���$OO�5LJKWV�5HVHUYHG���������������������2FWREHU��������� 
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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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&RSSHU� 	� .LQJV�� D� .HQWXFN\� FUDIW� GLVWLOOHU�� � 7KH� PRYH�
EURDGHQV�&%UDQGV¶�VSLULWV�SRUWIROLR�� 

%HHU�%XVLQHVV 
&RQVWHOODWLRQ¶V�%HHU�%XVLQHVV�SRVWHG�GHSOHWLRQ�JURZWK�

RI� DOPRVW� ��� DV� VWURQJ� SHUIRUPDQFH� LQ� RII-SUHPLVH� FKDQ�
QHOV� FRQWLQXHV� WR� PRUH� WKDQ� RIIVHW� WKH� &29,'-��� UHODWHG�
LPSDFW�RI�WKH�QHDUO\�����UHGXFWLRQ�LQ�WKH�RQ-SUHPLVH�FKDQ�
QHO� 

7KH�&RURQD�%UDQG�)DPLO\�JUHZ�GRXEOH-GLJLWV�LQ�,5,�
FKDQQHOV� GULYHQ� E\� WKH� VXFFHVVIXO� ODXQFK� RI� &RURQD� +DUG�
6HOW]HU� DQG� FRQWLQXHG� UREXVW� JURZWK� RI�&RURQD� 3UHPLHU�
DQG�&RURQD�([WUD� 

&RURQD� +DUG� 6HOW]HU� GHOLYHUHG� JUHDW� SHUIRUPDQFH�
WKDW�KDV�H[FHHGHG�H[SHFWDWLRQV��7KH�EUDQG�FRQWLQXHV�WR�KROG�
WKH� ��� KDUG� VHOW]HU� VSRW��ZLWK� ��� ,5,�PDUNHW� VKDUH� LQ� WKH�
8�6��KDUG�VHOW]HU�FDWHJRU\��9HORFLW\�UHPDLQV�VWURQJ�DV�GLV�
WULEXWLRQ�LQFUHDVHV�WR�DOPRVW�����$&9�LQ�,5,�FKDQQHOV� 

0RGHOR� (VSHFLDO� DFKLHYHG�RYHU����GHSOHWLRQ�JURZWK�
GXULQJ�WKH�TXDUWHU�DQG�VROLGLILHG�LWV�SRVLWLRQ�DV�WKH����EHHU�
EUDQG�LQ�WKH�HQWLUH�8�6��EHHU�FDWHJRU\� 

3DFLILFR�SRVWHG�JURZWK�RI�DOPRVW�����LQ�,5,�FKDQQHOV��
DQG�ZDV�D�WRS�VKDUH�JDLQHU�ZLWKLQ�WKH�,PSRUW�6HJPHQW� 

7KH�&29,'-��� UHODWHG� VORZGRZQ� RI� EHHU� SURGXFWLRQ�
LQ�0H[LFR�HDUOLHU�LQ�WKH�ILVFDO�\HDU�LPSDFWHG�VKLSPHQW�YRO�
XPHV� DQG� GLVWULEXWRU� LQYHQWRU\� OHYHOV�� 3URGXFW� LQYHQWRULHV�
DUH�H[SHFWHG�WR�UHWXUQ�WR�PRUH�QRUPDO�OHYHOV�E\�WKH�HQG�RI�
WKH�WKLUG�TXDUWHU�ILVFDO������DV�VKLSPHQW�YROXPH�LV�H[SHFWHG�
WR�RXWSDFH�GHSOHWLRQ�YROXPH� 

6SLULWV�%XVLQHVV 
0DUNHWSODFH� SHUIRUPDQFH� IRU� KLJKHU-HQG� ZLQH� 3RZHU�

%UDQGV�RXWSDFHG�WKH�WRWDO�KLJKHU-HQG�ZLQH�FDWHJRU\�GULYHQ�
E\� GRXEOH-GLJLW� JURZWK� IRU�.LP� &UDZIRUG��0HLRPL�� DQG�
7KH�3ULVRQHU�%UDQG�)DPLO\� 

7KH� ZLQH� DQG� VSLULWV� LQQRYDWLRQ� SLSHOLQH� LV� SULPHG�
ZLWK�LPSDFWIXO�SURGXFW�LQWURGXFWLRQV�IRU�WKH�WKLUG�TXDUWHU�RI�
ILVFDO������LQFOXGLQJ�WKH�ODXQFK�RI�7KH� 3ULVRQHU� FDEHUQHW�
VDXYLJQRQ� DQG� FKDUGRQQD\� YDULHWDOV��69('.$� DQG�+LJK�
:HVW� UHDG\-WR-GULQN�FRFNWDLOV��DQG�0HLRPL�FDEHUQHW�VDXYL�
JQRQ� 

 
'UXQN�'ULYLQJ�/HDGLQJ�&DXVH�RI�'HDWKV 
2Q�$PHULFD¶V�+LJKZD\V�—�-XVW�%DUHO\ 

7UDIILF�GHDWKV�GHFUHDVHG�LQ������IRU�WKH�WKLUG�FRQVHFX�
WLYH�\HDU�DQG�SUHOLPLQDU\�GDWD�VKRZ�FRQWLQXLQJ�GHFOLQHV�LQ�
������DFFRUGLQJ� WR�GDWD� UHOHDVHG�E\� WKH�1DWLRQDO�+LJKZD\�
7UDIILF�6DIHW\�$GPLQLVWUDWLRQ��1+76$��� 

,Q�������PRVW�UHFHQW�GDWD�DYDLODEOH���DOFRKRO-LPSDLUHG�
GULYLQJ�DFFRXQWV�IRU�����RI�DOO�GHDWKV��IROORZHG�FORVHO\�E\�
QRW� ZHDULQJ� VHDWEHOWV� ������� VSHHGLQJ� ������� GUXJ�
LPSDLUHG� GULYLQJ� ������� GLVWUDFWHG� GULYLQJ� ������ DQG�
GURZV\�GULYLQJ������ 

7KHUH� ZHUH� ������� PRWRU� YHKLFOH� WUDIILF� IDWDOLWLHV� LQ�
������GRZQ����IURP��������IDWDOLWLHV�LQ�������'XULQJ�WKLV�
WLPH�� YHKLFOH� PLOHV� WUDYHOOHG� �907�� LQFUHDVHG� E\� QHDUO\�
����PDNLQJ�WKH�IDWDOLW\�UDWH�SHU�����PLOOLRQ�907������ID�
WDOLW\� –� WKH� ORZHVW� UDWH� VLQFH� ����� –� GRZQ� IURP� ����� LQ�
����� 

$GGLWLRQDOO\�� 1+76$� UHOHDVHG� SUHOLPLQDU\� HVWLPDWHV�
RI�PRWRU�YHKLFOH�WUDIILF�IDWDOLWLHV�IRU�WKH�ILUVW�VL[-PRQWKV�RI�
������ LQFOXGLQJ� WKH� VHFRQG� TXDUWHU� ZKLFK� ZDV� GXULQJ� WKH�

KHLJKW�RI�WKH�&29,'-���SDQGHPLF�DQG�VWD\-DW-KRPH�RUGHUV�� 
1+76$� GDWD� LQGLFDWHV� IRU� WKH� ILUVW� KDOI� RI� �����

�-DQXDU\�–� -XQH��DQ�RYHUDOO�GHFOLQH�RI���� LQ� WUDIILF� IDWDOL�
WLHV�� DQG�GXULQJ� WKH� VHFRQG�TXDUWHU�RI������ �$SULO�–� -XQH��
WKHUH�ZDV�PRUH�WKDQ�D����GHFOLQH�LQ�WUDIILF�IDWDOLWLHV�FRP�
SDUHG�WR�WKH�VDPH�WLPH�SHULRG�LQ������ 

5HVSRQVLELOLW\�RUJ� 3UHVLGHQW�&(2� &KULV� 6ZRQJHU�
ZHOFRPHG� WKH� GHFUHDVH� LQ� WUDIILF� GHDWKV� DQG� FDOOHG� IRU� UH�
GRXEOHG�HIIRUWV� 

³$PHULFD¶V� URDGV� FRQWLQXH� WR� JHW� VDIHU� DV� D� UHVXOW� RI�
HIIHFWLYH�LQWHUYHQWLRQV�WR�FRPEDW�WKH�OHDGLQJ�FDXVHV�RI�WUDI�
ILF�GHDWKV� �$OO�WUDIILF�GHDWKV�DUH�SUHYHQWDEOH��DQG�WKLV�VXF�
FHVV� VKRXOG� UHGRXEOH� PRPHQWXP� WR� HOLPLQDWH� WKHP� � 1R�
$PHULFDQ� VKRXOG� EH� DW� GDQJHU� IURP� LPSDLUHG� GULYLQJ��
VSHHGLQJ��QRW�ZHDULQJ�VHDWEHOWV��GURZV\��RU�GLVWUDFWHG�GULY�
LQJ� 

1+76$¶V������ILQGLQJV�DOVR�LQFOXGH�SUHOLPLQDU\�DQDO�
\VLV�RI�WUDIILF�GHDWKV�LQ������DQG�VSHFXODWH�RQ�SRWHQWLDO�LP�
SDFWV�RI� WKH�&29,'-���SDQGHPLF��7KH� HIIHFWV�RI� WKH�SDQ�
GHPLF� RQ� URDG� VDIHW\� DQG� WUDIILF� GHDWKV� DUH� QRW� \HW� FOHDU��
WKRXJK�SUHOLPLQDU\�GDWD�IRU������VKRZ�FRQWLQXHG�GHFUHDVHV�
LQ�WUDIILF�GHDWKV�  

1DWLRQDOO\� UHSUHVHQWDWLYH� SROOLQJ� FRQGXFWHG� IRU� 5H�
VSRQVLELOLW\�RUJ�LQ�0D\�����>IRFXVHG�RQ�GULQNLQJ�EHKDYLRUV�
GXULQJ�WKH�&29,'-���VWD\-DW-KRPH�RUGHUV�VKRZHG�WKDW�DS�
SUR[LPDWHO\�WZR-WKLUGV�RI�$PHULFDQV�DUH�GULQNLQJ�WKH�VDPH�
RU�OHVV�DOFRKRO�WKDQ�EHIRUH�VWD\-DW-KRPH�PHDVXUHV�ZHUH�LP�
SOHPHQWHG��DQG�����KDYH�VWRSSHG�GULQNLQJ�DOWRJHWKHU� � 

7KH� VXUYH\� GLG� QRW� LPSO\� WKDW� WKRVH� LQGLYLGXDOV�ZKR�
ZHUH�FRQVXPLQJ�DOFRKRO�ZHUH�GULQNLQJ�LQ�DQ�XQVDIH�RU�LUUH�
VSRQVLEOH�PDQQHU��QRU�ZHUH�WKH\�GULYLQJ�LPSDLUHG�� 

$GGLWLRQDO�UHVXOWV�IURP�WKH�VXUYH\�VKRZHG�WKH�LQDELOLW\�
WR� JR� RXW� ������ DQG� EDU�UHVWDXUDQW� FORVXUHV� ������ ZHUH�
SURPLQHQW�UHDVRQV�$PHULFDQV�FLWHG�IRU�GULQNLQJ�PRUH�DOFR�
KRO�—� WKH\�ZHUH�DOVR� WKH� WRS� WZR�UHDVRQV�ZK\�$PHULFDQV�
DUH�GULQNLQJ�OHVV� 

 
:72�2.V����%LOOLRQ�LQ�(8�7DULIIV� 
2Q�8�6��*RRGV�2YHU�%RHLQJ�6XEVLGLHV 

7KDW
V�ILYH�WLPHV�ODUJHU�WKDQ�WKH�8�6��KDV�VDLG�LW�SODQV�
WR� LPSRVH� RQ�(8�JRRGV� RYHU� VWDWH� VXSSRUW� IRU�$LUEXV�� WKH�
SULQFLSDO�ULYDO�RI�%RHLQJ� 

5REHUW� 0��7RELDVVHQ�� SUHVLGHQW��1DWLRQDO� $VVRFLD�
WLRQ� RI� %HYHUDJH� ,PSRUWHUV�� QRWHG� �WKLV� LV� PXFK� KLJKHU�
WKDQ�PRVW�SHRSOH�H[SHFWHG�DQG�FKDQJHV�WKH�G\QDPLFV�LQ�WKH�
QHJRWLDWLRQV�ZLWK�WKH�8�6��7UDGH�5HSUHVHQWDWLYH�RQ�WKH�$LU�
EXV�WDULIIV��  

1HLWKHU�%RHLQJ�RI�WKH�8�6��7UDGH�5HSUHVHQWDWLYH
V�RI�
ILFH�KDG�LPPHGLDWH�FRPPHQW� 

7KH�(8
V� DFWLRQ�ZDV� ILUVW� UHSRUWHG� E\� 5HXWHUV�� FLWLQJ�
SHRSOH� IDPLOLDU�ZLWK� WKH�PDWWHU� �5HXWHUV� VRXUFHV�DOVR� VDLG�
(8�WDULIIV�RQ�%RHLQJ
V� MHWV�DQG�RWKHU�SURGXFWV�DUHQ
W� OLNHO\�
WR�EH� IRUPDOO\�DGRSWHG�E\� WKH�:72� �7KH�(8� LV� WU\LQJ� WR�
DYRLG�WKH�8�6��SUHVLGHQWLDO�HOHFWLRQ� 

 
&RQWURO�6WDWHV�&DVH�6DOHV�8S������� 
'ROODU�6DOHV�-XPS������LQ�$XJXVW 

'XULQJ� $XJXVW� QLQH-OLWHU� FRQWURO� VWDWHV� VSLULWV� FDVH�
VDOHV�JUHZ������RYHU�VDPH�SHULRG�VDOHV�ODVW�\HDU��1DWLRQDO�
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&RS\ULJKW������:KLWDNHU�	�&RPSDQ\��3XEOLVKHUV��,QF����32�%R[������6SHQFHUYLOOH��0'�������-�������$OO�5LJKWV�5HVHUYHG� 

$OFRKROLF�%HYHUDJH�&RQWURO�$VVRFLDWLRQ�UHSRUWV� 
,RZD� ��������� 0LVVLVVLSSL� ��������� DQG� 3HQQV\OYDQLD�

�������UHSRUWHG�PRQWKO\�JURZWK�UDWHV�IRU�$XJXVW�H[FHHGLQJ�
WKHLU���-PRQWK�WUHQGV��7KH�JURZWK�UDWHV�IRU�$ODEDPD���������
,GDKR� �������� 0RQWJRPHU\� &RXQW\� 0DU\ODQG� �-�������
0DLQH� �-������� 0LFKLJDQ� �-������� 0RQWDQD� �������� 1RUWK�
&DUROLQD� �������� 1HZ� +DPSVKLUH� �-�������� 2KLR� ��������
2UHJRQ� �������� 8WDK� �-�������� 9LUJLQLD� �������� 9HUPRQW�
�������� :HVW� 9LUJLQLD� �������� DQG� :\RPLQJ� ������� IHOO�
VKRUW�RI�WKHLU�WZHOYH-PRQWK�WUHQGV� 

&RQWURO� VWDWH� UROOLQJ-WZHOYH-PRQWK-YROXPH� JURZWK��
������ZDV�IODW�ZLWK�-XO\¶V�UHSRUWHG�������6SLULWV�YROXPHV�DUH�
JURZLQJ������\HDU-WR-GDWH�FRPSDUHG�WR������D�\HDU�DJR� 

&RQWURO� VWDWH� VSLULWV� VKHOI� GROODUV�ZHUH�XS������GXULQJ�
$XJXVW� ZKLOH� WUHQGLQJ� DW� ����� GXULQJ� WKH� SDVW� ���PRQWKV��
,RZD����������0LVVLVVLSSL����������2KLR����������3HQQV\O�
YDQLD� �������� DQG� :HVW� 9LUJLQLD� �������� UHSRUWHG� JURZWK�
UDWHV�H[FHHGLQJ�WKHLU���-PRQWK�WUHQGV��$ODEDPD���������,GD�
KR� ���������0RQWJRPHU\�&RXQW\�0DU\ODQG� �-�������0DLQH�
�-�������0LFKLJDQ����������0RQWDQD���������1RUWK�&DUROLQD�
�������� 1HZ� +DPSVKLUH� �-������� 2UHJRQ� �������� 8WDK� �-
�������� 9LUJLQLD� ��������� 9HUPRQW� �������� DQG�:\RPLQJ�
�������� JUHZ� VKHOI� GROODUV� DW� UDWHV� EHORZ� WKHLU� ��-PRQWK�
WUHQGV��6KHOI�GROODUV�LQ�WKH�FRQWURO�VWDWHV�DUH�XS�������\HDU-
WR-GDWH�FRPSDUHG�WR������ODVW�\HDU��1$%&$�VDLG� 

3ULFH�0L[� IRU�$XJXVW� LV�������VOLSSLQJ� IURP�-XO\¶V� UH�
SRUWHG������ 

3ULFH�0L[� KDV� EHHQ� WUDFNHG� E\�1$%&$� VLQFH� -DQXDU\�
������ DQG� $XJXVW¶V� ����� LV� WKH� VHFRQG-KLJKHVW-3ULFH�0L[�
YDOXH� SXEOLVKHG�� 3ULFH�0L[� IRU� 0D\� �������� -XQH� ��������
-XO\� ��������DQG�$XJXVW� �������DUH� WKH� IRXU�KLJKHVW�YDOXHV�
UHFRUGHG�LQ�WKH�FRQWURO�VWDWHV� 

$Q�DQDO\VLV�RI�FRQWURO� VWDWH� VSLULWV�SULFHV� VXJJHVWV� WKDW�
KLVWRULFDOO\�KLJK�FRQWURO�VWDWH�3ULFH�0L[�FRQWLQXHV�WR�EH�GULY�
HQ� E\� SUHPLXPL]DWLRQ��7KH�ZHLJKWHG� DYHUDJH�� DYHUDJH�� DQG�
PHGLDQ� SULFHV� IRU� ���� 0/� YROXPHV� RI� WKH� ������� VSLULWV�
6.8V� VROG� LQ�$ODEDPD�� ,GDKR��0RQWJRPHU\�&RXQW\�0DU\�
ODQG��0DLQH��1RUWK�&DUROLQD��1HZ�+DPSVKLUH��2KLR��2UHJRQ��
3HQQV\OYDQLD�� 8WDK�� 9LUJLQLD�� DQG� 9HUPRQW� GXULQJ� $XJXVW�
ZHUH�����������������DQG���������UHVSHFWLYHO\� 

7KLV�PHGLDQ�SULFH�LV� WKH�KLJKHVW�RQ�UHFRUG��$�JUDSK�RI�
PHGLDQ� DQG� ZHLJKWHG� DYHUDJH� SULFHV� VXJJHVWV� WKDW� YROXPH�
VDOHV� VNHZ� WRZDUG� YDOXH� SURGXFWV� LQ� WKH� FRQWURO� VWDWHV��
ZKHUHDV�D�JUDSK�RI� WKH�PHGLDQ�DQG� �QRQ-ZHLJKWHG��DYHUDJH�
SULFHV�VXJJHVWV�SURGXFW�SULFLQJ�LQ�WKH�FRQWURO�VWDWHV�VNHZV�WR�
SUHPLXP� 

'XULQJ�0DUFK��$SULO��0D\�� -XQH�� DQG� -XO\� WKH� FRQWURO�
VWDWHV¶� RQ-� DQG� RII-SUHPLVH� PDUNHWV� EHKDYHG� FDSULFLRXVO\��
$XJXVW� LV� QR� H[FHSWLRQ�� 'XULQJ� WKH� WZHOYH-PRQWK� SHULRG�
HQGLQJ�)HEUXDU\�������WKH�RII-SUHPLVH�PRQWKO\�VSLULWV�VKDUH�
DYHUDJHG� ����� 'XULQJ� 0DUFK� ������ WKH� RII-SUHPLVH� VKDUH�
MXPSHG�WR������GXULQJ�$SULO�WR������GXULQJ�0D\�LW�UHWUHDWHG�
WR������GXULQJ�-XO\�LW�PRGHUDWHG�WR������DQG�GXULQJ�$XJXVW�
LW� OHYHOHG� RII� DW� ����� 7UHQGV� VXJJHVW� WKH� FRQWURO� VWDWH� RII-
SUHPLVH� VKDUH� IRU� 6HSWHPEHU�ZLOO� DJDLQ� EH� DERYH� KLVWRULFDO�
OHYHOV�DV�WKH�RQ-SUHPLVH�PDUNHWSODFH�FRQWLQXHV�LWV�UHFRYHU\� 

&RFNWDLOV��ZLWK� ��� VKDUH� RI� WKH� QLQH-OLWHU� FDVH� FRQWURO�
VWDWHV�VSLULWV�PDUNHW��ZDV�$XJXVW¶V�IDVWHVW�JURZLQJ�FDWHJRU\�
ZLWK� ������ UHSRUWHG� DQG� D� WZHOYH-PRQWK� WUHQG� RI� �������
7HTXLOD�� ZLWK� ��� VKDUH�� JUHZ� GXULQJ�$XJXVW� DW� ������ DQG�

������GXULQJ� WKH� SDVW� ���PRQWKV��9RGND��ZLWK� ���� VKDUH��
JUHZ�GXULQJ�WKH�VDPH�SHULRGV�DW�-�����DQG�������UHVSHFWLYH�
O\�� %UDQG\�&RJQDF������� GXULQJ� $XJXVW�� ����� WZHOYH-
PRQWK� WUHQG��� &RFNWDLOV� �������� �������� DQG� 7HTXLOD�
�������� ������� JUHZ� DW� UDWHV� DERYH� WKHLU� WZHOYH-PRQWK�
WUHQGV�� ZKLOH� &DQDGLDQ� :KLVNH\� ������� ������� &RUGLDOV�
��������������'RPHVWLF�:KLVNH\���������������*LQ��-������
������� ,ULVK� :KLVNH\� ������� ������� 5XP� �-������ �������
6FRWFK� �-������ ������� DQG� 9RGND� �-������ ������ JUHZ� DW�
UDWHV�EHORZ�WKHLU�WZHOYH-PRQWK�WUHQGV� 

$XJXVW¶V� QLQH-OLWHU� ZLQH� FDVH� VDOHV� JURZWK� UDWH� ZDV� -
������ 3HQQV\OYDQLD� �UHSRUWLQJ� -����� QLQH-OLWHU-FDVH� JURZWK�
IRU�ZLQHV���1HZ�+DPSVKLUH� �-��������0LVVLVVLSSL� ���������
8WDK��-��������0RQWJRPHU\�&RXQW\�0DU\ODQG��-�������DQG�
:\RPLQJ� �-������ DUH� WKH� FRQWURO� VWDWHV� WKDW� DUH� WKH� VROH�
ZKROHVDOHUV� RI� ZLQHV� DQG� VSLULWV� ZLWKLQ� WKHLU� JHRJUDSKLFDO�
ERXQGDULHV�� 5ROOLQJ-WZHOYH-PRQWK� ZLQH� YROXPH� JURZWK� LQ�
WKHVH� VL[� FRQWURO� VWDWHV� LV� ������ GRZQ� IURP� -XO\¶V� UHSRUWHG�
����� 

 
'LDJHR��8�6��%XVLQHVV�([FHHGV�([SHFWDWLRQV 

$QG� LW
V�SHUIRUPLQJ�VWURQJO\� ,YDQ�0HQH]HV�� FHR�� VDLG�
LQ� D� VWDWHPHQW� � .H\� WR� WKH� FRPSDQ\
V� VXFFHVV� LQ� WKH�
8�6�� � UHVLOLHQW� FRQVXPHU� GHPDQG� DQG� WKH� VSLULWV� FDWHJRU\�
FRQWLQXLQJ� WR� JDLQ� VKDUH� ZLWKLQ� WKH� WRWDO� EHYHUDJH� DOFRKRO�
PDUNHW��KH�H[SODLQHG��DGGLQJ�LQFUHDVHG�UHWDLOHU�FRQILGHQFH�LV�
UHVXOWLQJ�LQ�VRPH�UH-VWRFNLQJ�LQ�WKH�RII-WUDGH�FKDQQHO��7KH�RQ
-WUDGH�FKDQQHO�LV�QRZ�RSHQ�LQ�DOO�VWDWHV��ZLWK�VRPH�FDSDFLW\�
UHVWULFWLRQV� 

Q�(XURSH��RII-WUDGH�GHPDQG�UHPDLQV�UREXVW�DQG�WKH�RQ-
WUDGH�FKDQQHO�KDV�ODUJHO\�UH-RSHQHG�ZLWK�WKH�HDVLQJ�RI�ORFN�
GRZQ�PHDVXUHV�LQ�PRVW�FRXQWULHV��DOWKRXJK�WKH�ULVN�RI�DGGL�
WLRQDO�UHVWULFWLRQV�UHPDLQV�ZKHUH�LQIHFWLRQ�UDWHV�DUH�ZRUVHQ�
LQJ��0HQH]HV�VDLG� 
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7R���:KLWDNHU�	�&RPSDQ\��3XEOLVKHUV��,QF� 
��������������6KRUHKDP�'U��6LOYHU�6SULQJ��0'�������-���� 
��<(6���%HJLQ��RU�UHQHZ��P\�VXEVFULSWLRQ�WR�.$1(¶6�%(9�
(5$*(�:((.� 
���'DLO\�DQG�:HHNO\��E\�H-PDLO�-���������\U�����LVVXHV� 
���:HHNO\�E\�)LUVW�&ODVV�0DLO�—����������\U����LVVXHV� 
���0DU\ODQG�UHVLGHQWV�—�DGG����VDOHV�WD[�� 
��&KHFN�HQFORVHG 
��&KDUJH�P\�9,6$�0DVWHU&DUG�$PH[ 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
([SLUHV�BBBBBBBBBBBBB��6HFXULW\�&RGH�BBBBBBBBBBBBBB 
6LJQDWXUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
&LW\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
6WDWH�BBBBBBBBBBB�=,3���BBBBBBBBBBBBBBBBBBBBBBBB 
3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)$;�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
H-0DLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

)RU�)DVWHVW�6HUYLFH��)$;�72����-���-���� 
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,Q�&KLQD��WKH�RQ-WUDGH�FKDQQHO�FRQWLQXHV�WR�UHFRYHU��DOW�
KRXJK�ODUJHU�EDQTXHWLQJ�RFFDVLRQV�DUH�UHWXUQLQJ�PRUH�VORZ�
O\��:KLOH� WKH� RQ-WUDGH� KDV� DOVR� EHJXQ� WR� UH-RSHQ� LQ�$IULFD��
,QGLD� DQG� /DWLQ�$PHULFD� DQG� WKH� &DULEEHDQ�� ZH� H[SHFW� WKH�
SDFH�RI�UHFRYHU\�LQ�WKRVH�PDUNHWV�WR�EH�PRUH�JUDGXDO��7UDYHO�
UHWDLO�FRQWLQXHV�WR�EH�VHYHUHO\�LPSDFWHG� 

 
0ROVRQ�&RRUV�WR�/DXQFK�&RFD-&ROD
V� 
�VW�$OFRKROLF�%HYHUDJH�LQ�WKH�8�6� 

0ROVRQ� &RRUV� %HYHUDJH� &R�� VDLG� RQ� 7XHVGD\� WKDW� LW�
SDUWQHUHG�ZLWK�&RFD-&ROD�&R��WR�PDNH�DQG�VHOO�DQ�DOFRKROLF�
YHUVLRQ�RI�&RNH
V�7RSR�&KLFR�VSDUNOLQJ�ZDWHU�LQ�WKH�8QLWHG�
6WDWHV� 

/DXQFK�LV�VHW�IRU�WKH�ILUVW�KDOI�RI�������7RSR�&KLFR�ZLOO�
EH�0ROVRQ�&RRUV
�WKLUG�KDUG�VHOW]HU�WR�KLW�WKH�VKHOYHV� 

 
0DU\ODQG�9RWHUV�%DFN� 
6XSHUPDUNHW�6DOHV�RI�%HHU��:LQH 

0DU\ODQGHUV� IRU� %HWWHU� %HHU� DQG� :LQH� /DZV�
�0%%:/���D�JURXS� WKDW�KDV�EHHQ�ZRUNLQJ�RQ�UHIRUPLQJ�DO�
FRKRO� ODZV� VLQFH������� UHOHDVHG� D�SROO� WKDW� IRXQG�0DU\ODQG�
UHVLGHQWV� IDYRU� OHJDOL]LQJ� FKDLQ� VWRUH� DOFRKRO� VDOHV�E\� D��-��
PDUJLQ�� 6XUYH\� UHVSRQGHQWV� FLWHG� JUHDWHU� FRQYHQLHQFH� IRO�
ORZHG�E\�ORZHU�SULFHV�DV�WKHLU�WRS�UHDVRQV�IRU�VXSSRUWLQJ�WKLV�
FKDQJH� 

³:H� KDYH� EHHQ� ZRUNLQJ� WR� OHJDOL]H� FKDLQ� VWRUH� VDOHV�
VLQFH������EHFDXVH�LW�LV�WKH����LVVXH�IRU�RXU�PHPEHUV�´�VDLG�
$GDP�%RUGHQ��0%%:/¶V�SUHVLGHQW� 

7RGD\�� ���� RI� $PHULFDQV� FDQ� EX\� EHHU� LQ� D� JURFHU\�
FKDLQ�DQG�����FDQ�EX\�ZLQH��0DU\ODQG�LV�RQH�RI�RQO\�WKUHH�
VWDWHV� WKDW� SURKLELWV� JURFHU\�EHHU� VDOHV� DQG�RQH�RI���� VWDWHV�
WKDW�SURKLELWV�ZLQH�JURFHU\�VDOHV� 

7KH�VXUYH\� IRXQG�����RI�0DU\ODQGHUV� VXSSRUW�EHHU� LQ�
FKDLQ� VWRUHV�DQG�����VXSSRUW�ZLQH� LQ�FKDLQ� VWRUHV��6XSSRUW�
IRU�OHJDOL]LQJ�FKDLQ�VWRUH�OLTXRU�VDOHV�������LV�DV�JUHDW�DV�IRU�
OHJDOL]LQJ� WDEOH� JDPLQJ� ������ DQG� UHFUHDWLRQDO� PDULMXDQD�
������ 

 
1HZ�6WXG\��6H[�'2(61
7�6HOO 

1RW� RQO\� GRHV� VH[� LQ� DGYHUWLVHPHQWV� IDLO� WR� VHOO�� EXW� LW�
PD\�DOVR�GHSUHVV�SXUFKDVH�UHVSRQVH� 7KDW
V�WKH�FRQFOXVLRQ�RI�
D�MXVW-SXEOLVKHG�VWXG\�LQ�WKH�MRXUQDO�6H[�5ROHV�   

7KH�VWXG\�H[DPLQHG�KRZ�,WDOLDQ�PHQ�DQG�ZRPHQ�UHDFW�
HG� WR� VH[XDOL]HG� DGYHUWLVLQJ� �:RPHQ� VKRZHG� ORZHU� DWWUDF�
WLRQ� WR� WKH�SURGXFW�DQG�SXUFKDVH� LQWHQWLRQV� WRZDUG�SURGXFWV�
SUHVHQWHG� ZLWK� VH[XDOL]HG� IHPDOH� PRGHOV� WKDQ� ZLWK� QHXWUDO�
DGV� 

%XW�ZKDW� DERXW�PHQ" � 7XUQV� RXW� WKH\�ZHUH� XQDIIHFWHG�
E\� WKH� DGV
� VH[XDOL]DWLRQ� � 6LQFH�ZRPHQ� DUH� WKH� SULPH� SXU�
FKDVHUV�RI� IRRG�DQG�EHYHUDJH�SURGXFWV�� RQH�PLJKW� FRQFOXGH�
WKDW�KLJKO\�VH[XDOL]HG�FRQWHQW�LQ�DGV�LV�D�EDG�WDFWLF� 

2I�FRXUVH��QR�UXOH�ILWV�DOO�FDVHV� �,I�\RXU�WDUJHW�PDUNHW�LV�
PHQ� ZKR� DUH� KLJKO\� DJJUHVVLYH� VH[XDOO\� --� ZKDW� WKH� VWXG\�
FDOOV� KLJKHU� KRVWLOH� VH[LVP� --� WKHQ� JR� IRU� LW� � 7KH\� VKRZHG�
PRUH�SXUFKDVH�LQWHQWLRQV�DIWHU�YLHZLQJ�IHPDOH�VH[XDOL]HG�DGV�
WKDQ�QHXWUDO�DGV� 

7KHUH
V�QR�GRXEW�DGYHUWLVHUV�KDYH�OHDQHG�RQ�VH[� �$W�WKH�
&DQQHV�/LRQV�)HVWLYDO�RI�&UHDWLYLW\�� IRU� LQVWDQFH�� WKH�*HHQD�
'DYLV� ,QVWLWXWH� RQ� *HQGHU� LQ� 0HGLD� UHSRUWHG� WKDW� ZRPHQ�

ZHUH� GLVSOD\HG� LQ� VH[XDOO\� UHYHDOLQJ� FORWKHV� DQG�RU� VH[XDO�
SRVWXUH�VL[�WLPHV�PRUH�WKDQ�PHQ� 

$V�IRU�DGV�WKDW�DWWHPSW�WR�VH[XDOL]H�PHQ��DQRWKHU�VWXG\�
IRXQG� PDOH� PRGHOV
� VH[XDOL]DWLRQ� KDG� DQ� RYHUDOO� QHJDWLYH�
HIIHFW�RQ�DWWLWXGHV�DQG�SXUFKDVH�LQWHQWLRQV�UHJDUGOHVV�RI�JHQ�
GHU� 

6H[XDOL]DWLRQ�UHVHDUFK�KDV�VKRZQ�VH[XDOL]HG�DGYHUWLVLQJ�
LPDJHV� QRW� RQO\� REMHFWLI\� ZRPHQ� EXW� DOO� OHDG� WR� QHJDWLYH�
YLHZV� RI� ZRPHQ� DQG� KXUW� WKHLU� SK\VLFDO� DQG� SV\FKRORJLFDO�
ZHOO�EHLQJ� 

%XW�ZKDW�DERXW�VH[XDOL]LQJ�DQG�K\SHUPXVFXODUL]LQJ�WKH�
PDOH�ERG\" �$GYHUWLVHPHQWV�SRUWUD\LQJ�PDOH�PRGHOV�DQG�WKH�
PXVFXODU�LGHDO�LQFUHDVHV�PHQ
V�ERG\�GLVVDWLIDFWLRQ� 

7KH� QHZ� VWXG\� LV� VLJQLILFDQW�� EHFDXVH� SUHYLRXV� VWXGLHV�
KDYH� EHHQ� �DOO� RYHU� WKH� SODFH��� ZLWK� VRPH� VWXGLHV� VKRZLQJ�
VH[�GRHV�VHOO��RWKHU�VWXGLHV�VKRZLQJ� LW�GLGQ
W�ERRVW�SXUFKDVH�
LQWHQWLRQ� �%XW�WKLV�VWXG\�VHHPV�WR�JLYH�FOHDU�JXLGDQFH 

  
0DULH�%UL]DUG�6DOHV�)ODW�� 
1HW�6RDUV�����LQ��VW�+DOI 

0DULH� %UL]DUG�:LQH� 	� 6SLULWV� UHSRUWV�QHW� VDOHV� URVH�
�����WR�¼������PLOOLRQ�������PLOOLRQ��EXW�QHW�LQFRPH�VRDUHG�
�������QDUURZLQJ�WKH�SULRU�\HDU�ORVV�WR�MXVW�¼����PLOOLRQ� 

$QGUHZ�+LJKFRFN��FHR��VDLG��WKH�ILUVW-KDOI�SHUIRUPDQFH�
UHIOHFWV� WKH� UHOHYDQFH� RI� WKH� VWUDWHJLF� FKRLFHV�PDGH� DQG� WKH�
*URXS
V�UHVLVWDQFH��QRWDEO\�WKDQNV�WR�WKH�RSSRUWXQLVWLF�QDWXUH�
RI�WKH�EXON�EXVLQHVV�GXULQJ�WKH�SDQGHPLF� 

�:H�KDYH�SXUVXHG�UHVROXWHO\�WKH�H[HFXWLRQ�RI�RXU�VWUDWH�
JLF�SODQ�DLPHG�DW�D�VXVWDLQDEOH�UHWXUQ�WR�SURILWDELOLW\��DQG�WKH�
*URXS�ZDV�DEOH�WR�FRXQW�RQ�WKH�PRELOL]DWLRQ�RI�LWV�WHDPV�GH�
VSLWH�WKH�DGYHUVLW\�RI�WKH�&RYLG-���FULVLV��7KH�*URXS�LV�UHDS�
LQJ� WKH� ILUVW� IUXLWV� RI� LWV� DFWLRQV��ZKLFK� DOORZV�XV� WR� UHPDLQ�
FRQILGHQW� 

�1HYHUWKHOHVV��KHDOWK�XQFHUWDLQWLHV�SHUVLVW�LQ�WKH�VHFRQG�
KDOI� RI� WKH� \HDU� DQG� IRUFH� XV� WR� UHPDLQ� FDXWLRXV� DERXW� WKH�
RXWORRN��DV� WKH� VHDVRQDOLW\�RI�RXU�EXVLQHVV� LV�YHU\�VWURQJ� LQ�
WKH�VHFRQG�KDOI�RI�WKH�\HDU��ZLWK�D�IRXUWK�TXDUWHU�WKDW�ZLOO�EH�
GHFLVLYH�IRU�WKH�\HDU�DV�D�ZKROH�´ 

7KH� $PHULFDV� EXVLQHVV� VZXQJ� IURP� D� ¼�������� ORVV�
GXULQJ� ����
V� ILUVW� KDOI� WR� (%,7'$� RI� ¼���� PLOOLRQ� � 7KH�
FRPSDQ\� FUHGLWHG� WKH� VWDUW� RI� WKH� GLVWULEXWLRQ� SDUWQHUVKLS�
ZLWK� WKH�6D]HUDF�JURXS� LQ� WKH�8QLWHG�6WDWHV� LQ�-DQXDU\�ZLWK�
KDYLQJ� D� �VWURQJ�SRVLWLYH� LPSDFW�GXH� WR� WKH�EXLOG-XS�RI�RXU�
LPSRUWHU
V� LQYHQWRULHV�� � %XW� EHFDXVH� LQYHQWRULHV� DUH� QRZ�
VWRFNHG� LW� ZDUQHG� D� VORZGRZQ� LQ� WKLV� UDWH� LV� WKHUHIRUH� H[�
SHFWHG�LQ�WKH�VHFRQG�KDOI� 

 
77%�(DVHV�&DORULH�7ROHUDQFHV� 
)RU�/DEHO�6WDWHPHQWV 

5HVSRQGLQJ� WR� UHTXHVWV� IURP� LQGXVWU\� PHP�
EHUV� $OFRKRO�	� 7REDFFR� 7D[�	� 7UDGH� %XUHDX HDVHG�LWV�
WROHUDQFHV� IRU� FDORULH� VWDWHPHQWV� LQ� DGYHUWLVLQJ� DQG� IRRG� OD�
EHOV� �7KH�QHZ�WROHUDQFHV�LV�PRUH�LQ�OLQH�ZLWK�WKH�)'$�WROHU�
DQFH�IRU�ODEHOHG�FDORULH�VWDWHPHQWV� 

7KH�)'$�IRRG�ODEHOLQJ�UHJXODWLRQV�SURYLGH�WKDW�VXEMHFW�
WR�FHUWDLQ�H[FHSWLRQV��D�IRRG�ZLWK�D�ODEHO�GHFODUDWLRQ�RI�FDOR�
ULHV� LV� GHHPHG� WR� EH� PLVEUDQGHG� LI� WKH� FDORULH� FRQWHQW� LV�
JUHDWHU� WKDQ����� LQ�H[FHVV�RI� WKH�YDOXH�VWDWHG�RQ� WKH� ODEHO��
ZKLOH�WKH�77%�UHJXODWLRQV�SURYLGH�MXVW�D����YDULDWLRQ� 
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7KH� LQGXVWU\� PHPEHUV� QRWHG� WKDW� EURDGHU� WROHUDQFHV�
IRU� FDORULH� FRQWHQW� ZRXOG� HQFRXUDJH� YROXQWDU\� QXWULHQW�
VWDWHPHQWV�LQ�ODEHOLQJ�DQG�DGYHUWLVLQJ�EHY�DO�ERWK�E\�DOORZ�
LQJ� IRU� H[SDQGHG� YDULDWLRQV� LQ� FDORULH� FRQWHQW� EHWZHHQ�
EDWFKHV�RI�D�SURGXFW�DQG�E\�IDFLOLWDWLQJ�WKH�XVH�RI�GDWDEDVHV�
DQG�³W\SLFDO�YDOXH´�FKDUWV�LQ�OLHX�RI�ODERUDWRU\�DQDO\VLV�DV�D�
EDVLV�IRU�QXWULHQW�FRQWHQW�VWDWHPHQWV� 

77%�3URFHGXUH�����-��SURYLGHV�D�FDORULH�VWDWHPHQW�RQ�
D�ODEHO�RU�LQ�DQ�DGYHUWLVHPHQW�ZLOO�EH�DFFHSWDEOH�DV�ORQJ�DV�
WKH�FDORULH�FRQWHQW��DV�GHWHUPLQHG�E\�77%�DQDO\VLV��LV�ZLWK�
LQ� D� UHDVRQDEOH� UDQJH� EHORZ� WKH� ODEHOHG� RU� DGYHUWLVHG�
DPRXQW� �ZLWKLQ� JRRG� PDQXIDFWXULQJ� SUDFWLFH� OLPLWDWLRQV��
EXW�PD\�QRW�EH�PRUH� WKDQ����SHUFHQW�DERYH� WKH� ODEHOHG�RU�
DGYHUWLVHG�DPRXQW� 

7KH� UHYLVHG�SURFHGXUH� DOVR�SHUPLWV� LQGXVWU\�PHPEHUV�
WR�URXQG�FDORULH�FRQWHQW�VWDWHPHQWV�WR�WKH�QHDUHVW���-FDORULH�
LQFUHPHQW� IRU� SHU-VHUYLQJ� DPRXQWV� DERXW� ���� DQG� WR� WKH�
QHDUHVW� �� FDORULH� LQFUHPHQW� IRU� VHUYLQJ� DPRXQWV� XS� WR� ���
FDORULHV� 

77%�QRWHG�WKH�QHZ�UXOLQJ�GRHVQ
W�FKDQJH�WROHUDQFHV�IRU�
RWKHU�QXWULHQWV� �,W�GRHV��KRZHYHU��SHUPLW�LQGXVWU\�PHPEHUV�
WR� UHO\�RQ�GDWDEDVHV�RU� ³W\SLFDO� YDOXH´�FKDUWV� WR�GHWHUPLQH�
QXWULHQW� FRQWHQW� YDOXHV� IRU� WKH� ODEHOLQJ� DQG� DGYHUWLVLQJ� RI�
DOFRKRO�EHYHUDJHV� 

 
0ROVRQ�&RRUV�WR�'LVWULEXWH�57'�&RIIHH 

0ROVRQ�&RRUV�%HYHUDJH�&R��VDLG�LW�ZLOO�EHJLQ�GLVWULE�
XWLQJ�/D�&RORPEH�&RIIHH�5RDVWHUV
�57'�FRIIHH�SURGXFWV�LQ�
WKH�GUXJ�DQG�FRQYHQLHQFH�FKDQQHOV�YLD� LWV�YDVW�GLVWULEXWLRQ�
QHWZRUN� LQ� ������ /D� &RORPEH� DQG�0ROVRQ� &RRUV� SODQ� WR�
IXOO\� WUDQVLWLRQ� GLVWULEXWLRQ� IRU� DOO� FKDQQHOV� WR� WKH�0ROVRQ�
&RRUV�QHWZRUN�RYHU�WLPH� 

7KH� GHDO� LV� WKH� ODWHVW� LQ� D� VWULQJ� RI� PRYHV� 0ROVRQ�
&RRUV�KDV�PDGH�WR�H[SDQG�LWV�EXVLQHVV�EH\RQG�WKH�EHHU�DLVOH�
VLQFH�UHGHILQLQJ�LWVHOI�DV�0ROVRQ�&RRUV�%HYHUDJH�&RPSDQ\�
LQ�ODWH������� 

�7KLV� LV� RQH� PRUH� ZD\� ZH
UH� LQQRYDWLQJ� EH\RQG� RXU�
WUDGLWLRQDO� SURGXFW� OLQHV� WR� GHOLYHU�ZKDW� FRQVXPHUV�ZDQW���
VDLG�3HWH�0DULQR��SUHVLGHQW�RI�HPHUJLQJ�JURZWK�DW�0ROVRQ�
&RRUV���,W
V�D�PXWXDOO\�EHQHILFLDO�SDUWQHUVKLS�IRU�DOO��/D�&R�
ORPEH�ZLOO�HQKDQFH�LWV�UHDFK�WKURXJK�RXU�HVWDEOLVKHG�GLVWUL�
EXWLRQ�QHWZRUN��RXU�GLVWULEXWRUV�ZLOO�EHQHILW�IURP�DFFHVV�WR�
DQRWKHU� IDVW-JURZLQJ�� KLJK-GHPDQG� SURGXFW� WKH\� FDQ� RIIHU�
WKHLU� UHWDLOHU�FXVWRPHUV��DQG�0ROVRQ�&RRUV�DGGV�DQ�DERYH-
SUHPLXP� RIIHULQJ� WR� WKH� WRS� RI� RXU� QRQ-DOFRKRO� URVWHU� RI�
EUDQGV�� 

 
3DOPDWHHU�:LQH�*URXS�WR�5HS�/DPEHUW�(VWDWH� 

/DPEHUW� (VWDWH� LV� ORRNLQJ� WR� UHLQYLJRUDWH� LWV�PDUNHW�
SRVLWLRQ�ZLWK�DQ�H[SDQGHG�GLVWULEXWLRQ�QHWZRUN�DQG�KHLJKW�
HQHG� EUDQG� IRFXV� DYDLODEOH� WKURXJK� 3DOPDWHHU� :LQH�
*URXS�� )RXQGHG�E\�*RUGRQ�3DOPDWHHU� LQ�������3DOPDWHHU�
:LQH�*URXS�VSHFLDOL]HV�LQ�LQFUHDVLQJ�VDOHV�DQG�YLVLELOLW\�IRU�
IDPLO\-RZQHG�ZLQHULHV�DFURVV�WKH�8QLWHG�6WDWHV� 

³:KLOH�PDQ\�GLVWULEXWRUV�KDYH�GH-HPSKDVL]HG�WKH�FDWH�
JRU\��ZH� UHPDLQ�EXOOLVK�RQ� WKH�TXDOLW\� DQG�YDOXH�RI�ZLQHV�
IURP�$XVWUDOLD��:H�DSSUHFLDWH�WKH�RSSRUWXQLW\�WR�ZRUN�ZLWK�
WKH�/DPEHUW�IDPLO\�RQ�GHYHORSLQJ�WKH�PDUNHW�KHUH�IRU�WKHLU�
EHDXWLIXOO\� FUDIWHG� ZLQHV�´� VD\V�*RUGRQ� 3DOPDWHHU�� 3DO�

PDWHHU�:LQH�*URXS¶V�VWUDWHJ\�LV�WR�UHEXLOG�GLVWULEXWLRQ�QHW�
ZRUNV�� FOHDQ� XS� DOLJQPHQWV�� DQG� FUHDWH� QHZ� LQWHUHVW� RQH�
DFFRXQW�DW�D�WLPH��,Q�DGGLWLRQ��8�6��EXVLQHVVPDQ�DQG�WUDQV�
SODQW� WR� $XVWUDOLD-LP� /DPEHUW�� ZKR� OLWHUDOO\� UHEXLOW� WKH�
HVWDWH� IURP� WKH� JURXQG� XS� VWDUWLQJ� LQ� ����UHSODQWLQJ�
YLQHV� ZLOO� WDNH� RQ� D�PRUH� SURPLQHQW� UROH� VWDWHVLGH� DV� WKH�
/DPEHUW�IDPLO\�VSRNHVSHUVRQ��YLVLWLQJ�NH\�DFFRXQWV� 

³7KDW�KDQGV-RQ�FRPPLWPHQW�LV�UHIOHFWHG�LQ�WKH�TXDOLW\�
RI� WKH�ZLQHV�´�VD\V�3DOPDWHHU�� ,Q� WRGD\¶V�PDUNHW��ZLWK�GLV�
WULEXWRUV�ORRNLQJ�IRU�YDOXH�VXSSRUWHG�E\�XQGHUO\LQJ�YROXPH��
LQLWLDO�HPSKDVLV�ZLOO�EH�RQ�/DPEHUW�(VWDWH¶V�³0XVWDQJ�6DO�
O\´�6KLUD]�DQG�³%ODFN�6KHHS´�5HG�%OHQG��HDFK�ZLWK�DQ�653�
RI����� 

³$IWHU� ZH� RSHQ� GRRUV� ZLWK� WKRVH� WZR� ZLQHV�� ZH� FDQ�
WKHQ� IROORZ� ZLWK� D� SUHPLXP� RIIHULQJ�� VXFK� DV� /DPEHUW¶V�
³7KRURXJKEUHG´�&DEHUQHW�6DXYLJQRQ� �653������´�$QRWKHU�
GRRU-RSHQHU�WKDW�KDV�EHHQ�HVSHFLDOO\�ZHOO-UHFHLYHG�LV�/DP�
EHUW�(VWDWH¶V�³7KH�&KRFRODWLHU´��653�������D�VLQJXODU�DJHG�
WDZQ\�EOHQGHG�ZLWK�GDUN�FKRFRODWH� 

³,Q�OLJKW�RI�WKH�FKDOOHQJHV�SRVHG�E\�WKH�FXUUHQW�SDQ�
GHPLF��3DOPDWHHU¶V�VXFFHVV�LQ�RSHQLQJ�QHZ�DFFRXQWV�LV�HV�
SHFLDOO\�LPSUHVVLYH��,W�VSHDNV�WR�WKH�IDFW�WKDW�WKH���-PHPEHU�
3DOPDWHHU�VDOHV�WHDP�KDV�DQ�DYHUDJH�RI����\HDUV¶�H[SHULHQFH�
LQ�WKLV�EXVLQHVV��DQG�RQO\�WDNHV�RQ�D�IHZ�SURGXFHUV��ZKLFK�
PHDQV�\RX�UHFHLYH�D�ORW�RI�XQGLYLGHG�DWWHQWLRQ�´�VDLG�-LP�
/DPEHUW� 

1HZ�GLVWULEXWLRQ�KDV�DOUHDG\�EHHQ�VHFXUHG�LQ�:LVFRQ�
VLQ��,OOLQRLV��)ORULGD��DQG�7H[DV��:DVKLQJWRQ��'&��DQG�0DU�
\ODQG�� ZLWK� 1HZ� <RUN�� &DOLIRUQLD�� &RORUDGR�� DQG� 1RUWK�
&DUROLQD�VRRQ�WR�IROORZ�VXLW� 

 
6FKHLG�)DPLO\�:LQHV��VW�2UJDQLF�+DUYHVW 

6FKHLG� )DPLO\� :LQHV� DQQRXQFHG� LWV� ILUVW� KDUYHVW� RI�
RUJDQLFDOO\� FHUWLILHG� ZLQH� JUDSHV�� 7KH� 3HWLWH� 6LUDK� JUDSHV�
ZHUH�KDUYHVWHG�IURP�6FKHLG¶V�:KLWH�)ORZHU�9LQH\DUG�ORFDW�
HG�LQ�WKH�+DPHV�9DOOH\�$9$�LQ�VRXWKHUQ�0RQWHUH\�&RXQW\��
,W�PDUNV�WKH�ILUVW�VWHS�LQ�6FKHLG¶V�RUJDQLF�FHUWLILFDWLRQ�SODQ�
RI�WUDQVLWLRQLQJ�DOO�RI�LWV�YLQH\DUG�KROGLQJV�WR�RUJDQLF�IDUP�
LQJ� 

:KLOH�6FKHLG�)DPLO\�:LQHV�KDV�EHHQ�VXVWDLQDEO\�FHUWL�
ILHG�RQ������RI�LWV�HVWDWH�YLQH\DUGV�VLQFH�������WKLV�LV� WKH�
ILUVW�RUJDQLF�FHUWLILFDWLRQ�IRU�WKH�FRPSDQ\��³:H�DUH�H[FLWHG�
DERXW�RXU� ILUVW� KDUYHVW� RI�RUJDQLFDOO\� FHUWLILHG�ZLQH�JUDSHV�
DQG�HYHQ�PRUH�WKULOOHG�WKDW�WKLV�LV� MXVW� WKH�EHJLQQLQJ�´�VDLG�
*UHJ� *RQ]DOH]�� 'LUHFWRU� RI� 9LQH\DUG� 2SHUDWLRQV� IRU�
6FKHLG�)DPLO\�:LQHV��³7KLV�PDUNV�RXU� LQLWLDO�PLOHVWRQH� LQ�
RUJDQLF�FHUWLILFDWLRQ�DQG�LV�WKH�ILUVW�VWHS�RQ�WKH�SDWK�RI�WUDQ�
VLWLRQLQJ������RI�RXU�YLQH\DUGV�WR�RUJDQLF�IDUPLQJ�PHWKRGV�
E\������´ 

 
&DOLI��:LQH�&RXQWU\
V�*ODVV�)LUH� 
%XUQHG�DW�/HDVW��������$FUHV�� 

 7KH�ILUH��ZKLFK�KDV�GHVWUR\HG�VHYHUDO�ZLQHULHV�LQ�1DSD�
9DOOH\�LV����FRQWDLQHG��DFFRUGLQJ�WR�&DO)LUH� 

$PRQJ�WKH�ZLQHULHV�LQYROYHG� 
· )DLUZLQGV� (VWDWH� :LQHU\� -� EXLOGLQJV� DSSHDU� WR� KDYH�

EHHQ�OHYHOHG 
· +RXUJODVV� :LQHU\� -� WKH� ZLQHU\� IDFLOLW\� DQG� JXHVW�
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 KRXVH�ZHUH�GHPROLVKHG 
· +XQQLFXWW�:LQHV�-�D�KRXVH�RQ�WKH�SURSHUW\�XVHG�IRU�RI�

ILFHV� DQG� WKH� ZLQHU\
V� FUXVK� SDG� ZHUH� GHYDVWDWHG�� WKH�
ZLQHU\�EXLOGLQJ�LWVHOI�LV�VWLOO�VWDQGLQJ 

· 1HZWRQ� 9LQH\DUG� -� /90+-RZQHG� ZLQHU\� KDV� EHHQ�
�VLJQLILFDQWO\�LPSDFWHG� 

· 7RIDQHOOL� 9LQH\DUGV� -� D� ���-\HDU-ROG� EDUQ� DQG� IDPLO\�
KRPH�EXUQHG 

· +HLW]�&HOODU-RZQHG�%XUJHVV� &HOODUV�DOVR�VXIIHUHG�GDP�
DJH� 

· )ROH\�)DPLO\�:LQHV
�0HUXV�ZLQHU\�-�RQH�RI�WKH�SURGXF�
WLRQ� RXW-EXLOGLQJV� ZDV� GHVWUR\HG� DORQJ� ZLWK� RQH� RI� WKH�
UHVLGHQFHV� RQ� WKH� SURSHUW\�� WKH� ZLQHU\� LWVHOI� VXIIHUHG�
VRPH�GDPDJH�EXW�LV�VWLOO�LQWDFW�  

· &DVWHOOR� GL� $PRURVD� -RIILFHV� � IDUPKRXVH�� D� �������-
VTXDUH-IRRW�ZDUHKRXVH�KROGLQJ�������ERWWOHV�RI�ZLQH�DQG�
IHUPHQWDWLRQ�WDQNV�GHVWUR\HG��PDLQ�PDQRU�VXUYLYHG 

· &KDWHDX�%RVZHOO�:LQHU\�- GHVWUR\HG 
· 7RIDQHOOL� )DPLO\� 9LQH\DUG� -� ���-\HDU-ROG� EDUQ� DQG�

KRPH�GHVWUR\HG 
7KH�*ODVV�)LUH�FRPHV�DKHDG�RI�WKH�DQQLYHUVDU\�RI�D������

ILUH�WKDW�NLOOHG����SHRSOH� 
&OLPDWH� VFLHQWLVWV� VD\� WKH� EXUQLQJ� RI� FRDO�� RLO� DQG� JDV�

KDYH�PDGH� &DOLIRUQLD�PXFK� GULHU�� VR� WUHHV� DQG� RWKHU� SODQWV�
DUH�PRUH� IODPPDEOH� � 6RPH�RI� WKH� ODQG� KDVQ
W� EXUQHG� IRU� D�
FHQWXU\��ZKLOH�FUHZV�DUH�XVLQJ�ROG�FRQWDLQPHQW�OLQHV�WR�ILJKW�
WKH�FXUUHQW�ILUH� 

 
3DEVW�%OXH�5LEERQ�/DXQFKHV� 
+DUG�&ROG�%UHZ�&RIIHH 

+DUG�&ROG�%UHZ�RIIHUV�GULQNHUV�D�QRQ-GDLU\�DOWHUQDWLYH�
WR�+DUG�&RIIHH��ZLWK�MXVW�D�KLQW�RI�VZHHWQHVV��(DFK�FDQ�FRQ�
WDLQV������$%9�DQG�MXVW�XQGHU����PJ�RI�QDWXUDOO\�RFFXUULQJ�
FDIIHLQH� 

3DEVW�%OXH�5LEERQ�+DUG�&ROG�%UHZ�ZLOO�EH�DYDLODEOH�LQ�
IRXU�VWDWHV�XSRQ�ODXQFK��LQFOXGLQJ�:LVFRQVLQ��2KLR��3HQQV\O�
YDQLD��DQG�,OOLQRLV� 

 
-DFN�'DQLHO¶V�/DXQFKHV��VW�*OREDO�&DPSDLJQ 

,Q�D�KLVWRULF�PRYH��-DFN�'DQLHO¶V� LV�LQWURGXFLQJ�LWV�ILUVW�
WUXO\�JOREDO�FUHDWLYH�FDPSDLJQ��³0DNH�LW�&RXQW�´� 

7KH�FDPSDLJQ�VKRZFDVHV�D�QHZ�ZD\�RI�WKLQNLQJ�IRU�WKH�
���-\HDU-ROG� EUDQG� WKDW� FHOHEUDWHV� WKH� SHRSOH� ZKR� GULQN� LW��
6HW� WR� ODXQFK� 2FWREHU� ��� WKH� FDPSDLJQ� LV� EURXJKW� WR� OLIH�
WKURXJK� PXOWLSOH� � H[HFXWLRQV� RQ� 79�� VRFLDO�� GLJLWDO�� RXW� RI�
KRPH�DQG�SULQW�SODWIRUPV�LQ������FRXQWULHV� 

$V�D�JOREDO�EUDQG�WKDW�ZDQWHG�WR�IXHO�LWV�LFRQLF�VWDWXV��LW�
ZDV�WLPH�IRU�-DFN�'DQLHO¶V�WR�VKRZFDVH�WKHLU�XQLTXH�YLHZ�RI�
WKH�ZRUOG��7KH�QHZ�FDPSDLJQ��³0DNH� LW�&RXQW�´� IRFXVHV�RQ�
WKH� LPSDFW� RQ� SHRSOHV¶� OLYHV� ZKHQ� WKH\� GHFLGH� WR� FKRRVH�
EROGO\� DQG�ZLWK�SXUSRVH� HYHU\�GD\��PXFK� OLNH�0U�� -DFN�GLG�
WKURXJKRXW�KLV�RZQ�OLIH� 

7KH� ���� ILOP� ³)LUVW� 7LPHUV´� NLFNV� RII� WKH� FDPSDLJQ��
VKRZFDVLQJ� -DFN� 'DQLHO¶V� FRQVXPHUV� ZKR� GHFLGH� WR� OLYH�
EROGO\�DQG�WU\�VRPHWKLQJ�WKH\¶YH�DOZD\V�ZDQWHG�WR�GR�� 

³:LWK� µ0DNH� LW� &RXQW¶� ZH� KDYH� D� ORQJ� WHUP� SODWIRUP�
WKDW�UHVRQDWHV�ZLWK�FRQVXPHUV��HVSHFLDOO\�LQ�WRGD\¶V�HQYLURQ�

PHQW�� DQG� FDUULHV� WKH� PHVVDJH� RI� -DFN¶V� EROG�� LQGHSHQGHQW�
VSLULW�´� VDLG�0DWLDV� %HQWHO�� &KLHI� %UDQGV� 2IILFHU� RI� -DFN�
'DQLHO¶V� SDUHQW� FRPSDQ\��%URZQ-)RUPDQ�� ³:H� NQRZ� WKDW�
WKLV�ZRUOG�FODVV�FUHDWLYH�ZLOO�FRQWLQXH�WR�GULYH�WKH�VXFFHVVIXO�
JOREDOL]DWLRQ�RI�RXU�-DFN�'DQLHO¶V�EUDQG�´� 

 
$-%�&RPSOHWHV�7DNHRYHU� 
2I�&UDIW�%UHZ�$OOLDQFH 

7KH� WDNHRYHU� DJUHHPHQW� ZDV� DQQRXQFHG� ODVW� 1RYHP�
EHU� �7R�VHWWOH�DQWLWUXVW�FRQFHUQV��&UDIW�%UHZ�$OOLDQFH
V�.RQD�
%UHZLQJ�&R��RSHUDWLRQV�LQ�+DZDLL�ZHUH�VSXQ�RII�WR�DQ�LQGH�
SHQGHQW� LQYHVWPHQW� JURXS� � .RQD� %UHZLQJ� &R�
V� PDLQODQG�
DQG�LQWHUQDWLRQDO�RSHUDWLRQV�DQG�UHJLRQDO�EUDQGV�$SSDODFKL�
DQ�0RXQWDLQ�%UHZHU\��&LVFR�%UHZHUV��2PLVVLRQ�%UHZLQJ�
&R���5HGKRRN�%UHZHU\��6TXDUH�0LOH�&LGHU�&R���:LGPHU�
%URWKHUV� %UHZLQJ�� DQG� :\QZRRG� %UHZLQJ� &R�� EHFRPH�
SDUW�RI�$-%
V�%UHZHUV�&ROOHFWLYH�SRUWIROLR� 

$QKHXVHU-%XVFK�KDG�D�PLQRULW\�VWDNH�LQ�&%$�IRU�PRUH�
WKDQ����\HDUV��D�SRLQW�HPSKDVL]HG�E\�0LNH� 'RXNHULV��&(2�
RI�$-%� �$IWHU�D�VXFFHVVIXO�SDUWQHUVKLS�WKDW�VSDQV�PRUH�WKDQ�
���\HDUV��ZH�DUH�H[FLWHG�WR�QRZ�IXOO\�ZHOFRPH�&%$�LQWR�WKH�
$-%�IDPLO\�DQG�FRQWLQXH�WR�ZRUN�WRJHWKHU�WR�EULQJ�PRUH�FRQ�
VXPHUV�� LQ�PRUH� FRPPXQLWLHV�� HYHQ�PRUH� FKRLFHV� IRU� HYHU\�
RFFDVLRQ�� 

 
5HGEUHDVW�7XUQV�%UDQG�,FRQ� 
,QWR�%UDQG�6SRNHVPDQ� 

3HUQRG� 5LFDUG� LV� XVLQJ� D� ELW� RI� KXPRU� WR� LQWURGXFH� D�
QHZ�JHQHUDWLRQ�RI�ZKLVNH\�ORYHUV�WR�5HGEUHDVW� ,ULVK�:KLV�
NH\� 

³:LWK� WKLV�QHZ�FDPSDLJQ��ZH�ZDQWHG� WR�EXLOG�D�GHHSHU�
FRQQHFWLRQ� ZLWK� FRQVXPHUV� E\� JLYLQJ� WKH� FHOHEUDWHG� LFRQ� D�
YRLFH� WKDW� UHIOHFWV� WKH� HYROYHG� WRQH� DQG� SHUVRQDOLW\� RI� WKH�
EUDQG�´�VD\V�0ZDQ]D�/XPXPED��%UDQG�'LUHFWRU��+LJK�(QG�
,ULVK�:KLVNH\��3HUQRG�5LFDUG�86$�� 

6R��/XPXPED�WXUQV�WKH�5HGEUHDVW�LFRQ�LQWR�WKH�YRLFH�RI�
WKH�EUDQG� 

³7KH� 5RELQ� FDPSDLJQ� OHDYHV� D� PHPRUDEOH� LPSUHVVLRQ�
WKDW�LV�XQPLVWDNDEO\�5HGEUHDVW� �%HFDXVH��ZKHQ�\RX¶YH�ODQG�
HG�RQ�VRPHWKLQJ�VSHFLDO�\RX�MXVW�NQRZ�´ 

,QWURGXFWLRQ� RI� 5RELQ� 5HGEUHDVW� KDV� EHHQ� GHVLJQHG� WR�
GULYH�GLVFRYHU\�ZLWK�PRUH�ZKLVNH\�IDQV��EURDGHQLQJ�LWV�DXGL�
HQFH� E\� FUHDWLQJ� D� PHPRUDEOH� FKDUDFWHU� IRU� WKH� EHORYHG�
UDQJH� 

5RELQ� 5HGEUHDVW� ZLOO� EH� IHDWXUHG� LQ� D� VHULHV� RI� GLJLWDO�
DGV� ZLWK� D� ZLWW\� WDNH� RQ� WKH� ZRUOG� RI� ZKLVNH\� DQG� FXUUHQW�
DIIDLUV��6KRW�RQ�ORFDWLRQ�DW�0LGOHWRQ�'LVWLOOHU\��IDQV�FDQ�DOVR�
H[SHFW�FDPHRV�IURP�,ULVK�'LVWLOOHUV¶�H[SHUW�ZKLVNH\�EOHQGHUV�
%LOO\�/HLJKWRQ�DQG�'DYH�0F&DEH� 

 
3KLOOLSV�'LVWLOOLQJ�/DXQFKHV�'RXJODV�	�7RGG�
6PDOO�%DWFK�%RXUERQ�&UHDP�/LTXHXU 

3KLOOLSV�'LVWLOOLQJ�&R�� �UHOHDVHG�'RXJODV�	�7RGG�6PDOO�
%DWFK�%RXUERQ�&UHDP�/LTXHXU� 

+DQGFUDIWHG�DW�0LQQHVRWD
V�ROGHVW� IDPLO\-RZQHG�GLVWLOO�
HU\�� WKH� DZDUG-ZLQQLQJ�'RXJODV�	�7RGG� FODVVLF� ERXUERQ� LV�
DJHG�D�PLQLPXP�RI�IRXU�\HDUV�LQ�QHZ�FKDUUHG�RDN�EDUUHOV��,W�
LV� WKHQ� WDNHQ� DQG� EOHQGHGZLWK� ULFK� YDQLOOD� EHDQ� IODYRUV� DQG�
LQGXOJHQW� FUHDP� VRXUFHG� IURP� 0LGZHVWHUQ� IDUPV�� KHOSLQJ�
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VWD\�WUXH�WR�WKH�EUDQG
V�PLVVLRQ�WR�VXSSRUW�ORFDO�JURZHUV� 
'RXJODV�	�7RGG�6PDOO�%DWFK�%RXUERQ� WDSV� LQWR�0LQ�

QHVRWD
V�QDWXUDO�ZDWHU�VXSSO\��DQG�WKH�VWDWH
V�H[WUHPH�WHPSHU�
DWXUHV�H[SDQG�DQG�FRQWUDFW�WKH�EDUUHOV�GXULQJ�WKH�DJLQJ�SUR�
FHVV�� GUDZLQJ� RXW�PRUH� IODYRUV� WKDW� FRQWULEXWH� WR� WKH�ZHOO-
URXQGHG�IODYRU�SURILOH�RI�QHZ�'RXJODV�	�7RGG�6PDOO�%DWFK�
%RXUERQ�&UHDP�/LTXHXU� 

�$V� $PHULFDQ� ERXUERQ� SRSXODULW\� FRQWLQXHV� WR� JURZ��
ZH� VDZ� DQ� RSSRUWXQLW\� WR� DSSHDO� WR� RXU� FRUH� 'RXJODV� 	�
7RGG� IDQV� ORRNLQJ� WR� H[SDQG� WKHLU� OLTXRU� FDELQHWV� EH\RQG�
EURZQ� VSLULWV��� VDLG� $QQH� 0F&RUPDFN�� $VVRFLDWH� %UDQG�
0DQDJHU� DW� 3KLOOLSV� 'LVWLOOLQJ� &RPSDQ\�� �&UHDP� OLTXHXU�
DSSHDOV� WR� ERWK� ZKLVNH\� ORYHUV� DQG� GHVVHUW� FRQQRLVVHXUV�
DOLNH� DQG� LW� LV� SHUIHFW� IRU� WKRVH� FROG� ZLQWHU� QLJKWV� E\� WKH�
ILUH�� 

 
&RXSOH�/DXQFKHV�D�6SLNHG�&RIIHH 

3ULPD� %DULVWD�ZDV�IRXQGHG�E\�'DYH� DQG�$P\� &RU�
QHOO� LQ�WKHLU�0\VWLF��&RQQ���NLWFKHQ��$IWHU�EHLQJ�FRQWLQXRXV�
O\� GLVDSSRLQWHG� E\� FRIIHH� SURGXFWV� LQ� WKH� DOFRKRO� LQGXVWU\��
WKH�FRXSOH�IHOW�WKHUH�ZDV�D�QHHG�IRU�OLNH-PLQGHG�LFHG�FRIIHH�
IDQDWLFV� 

�0DOW�DQG�ZLQH-EDVHG�SURGXFWV�GRQ
W�KDYH�WKH�ULFK�IOD�
YRUV� WKDW�ZH�FUDYH��7KH\� ODFN� WKH�FUHDP\�FRIIHH�SURILOH�ZH�
ORYH�� DQG� RIWHQ� KDYH� DQ� XQSOHDVDQW� DQG� DUWLILFLDO� DIWHUWDVWH��
7KH�RQO\�ZD\�WR�PDNH�DXWKHQWLF�KDUG�LFHG�FRIIHHV�LV�WR�VWDUW�
E\�XVLQJ�DFWXDO�FDIH�UHFLSHV��7KDW
V�ZKDW�ZH�GR��9RGND
V�YHU�
VDWLOLW\�OHQGV�LWVHOI�SHUIHFWO\�WR�RXU�UHFLSHV���WKH\�VD\� 

3ULPD� %DULVWD
V� EOHQGV� DUH� PHDQW� WR� EH� HQMR\HG� LFHG�
FROG� RXW� RI� WKH� ERWWOH� RU� DUH� HTXDOO\� GHOLFLRXV� FKLOOHG� DQG�
VHUYHG�RYHU�LFH��7KHLU�EOHQGV�DUH�FXUUHQWO\�DYDLODEOH�LQ�)ORUL�
GD��,QGLDQD�DQG�FDQ�EH�VKLSSHG�GLUHFWO\�WR�FRQVXPHUV�LQ�RYHU�
���VWDWHV�WKURXJK�WKHLU�RQOLQH�VWRUH� 

'DYH�&RUQHOO�ZDV�IRUPHUO\�LQ�6DOHV�ZLWK�(�	�-�*DOOR�
DQG�HQMR\HG�D�����\HDU�FDUHHU�DV�D�FROOHJLDWH�ODFURVVH�FRDFK��
$P\� LV� D�0DUNHWLQJ�6SHFLDOLVW� -DVRQ� .DQH�� IRUPHU� SUHVL�
GHQW�RI�0DUN� $QWKRQ\� %UDQGV� 	�0LNH
V� +DUG� /HPRQ�
DGH�� LV� WKH�'LUHFWRU� RI� 6DOHV� $GGLWLRQDO� H[SDQVLRQ�ZLOO� EH�
DQQRXQFHG�VRRQ� 

 
'DQ�$\NUR\G¶V�&U\VWDO�+HDG�9RGND� 
/DXQFKHV�7KLUG�([SUHVVLRQ 

2Q\[� LV�RQH�RI�WKH�ILUVW�FRPPHUFLDOO\�DYDLODEOH�DJDYH-
EDVHG�YRGNDV� 

0DGH�ZLWK� %OXH�:HEHU� $JDYH� VRXUFHG� IURP� D� VLQJOH�
IDUP� LQ� 0H[LFR�� 2Q\[� FRQQHFWV� WKH� JURZWK� RI� VXSHU-
SUHPLXP� WHTXLOD� WR� YRGND�� ,W� LV� D� OLQH� H[WHQVLRQ�� MRLQLQJ�
2ULJLQDO��SURGXFHG�IURP�&DQDGLDQ�FRUQ��DQG�$XURUD��FUDIW�
HG�IURP�(QJOLVK�ZKHDW� 

2Q\[�FRPHV�LQ�D�OX[XULRXV�JORVV\�EODFN�ERWWOH��&U\VWDO�
+HDG
V� LFRQLF� VNXOO��ZLWK� D�PDWFKLQJ� FUHVW� GHERVVHG� FDS�� D�
FHOHEUDWLRQ�RI�WKH�SRZHUIXO��ZDUULRU�FU\VWDO��2Q\[� 

�&UHDWLYLW\� LV� DW� WKH� KHDUW� RI� HYHU\WKLQJ� ZH� GR��� VDLG�
'DQ� $\NUR\G�� &U\VWDO� +HDG� 9RGND� IRXQGHU�� DFWRU� DQG�
PXVLFLDQ�� �:H� ORYH� WR�SXVK�ERXQGDULHV� DQG� VWULYH� WR� LQWUR�
GXFH�FRQVXPHUV� WR�FXWWLQJ�HGJH�SURGXFWV� WKDW�FUHDWH�H[FLWH�
PHQW��:LWK�2Q\[��ZH�ZDQWHG�WR�PDNH�DQ�LQQRYDWLYH�OLTXLG��
DQ�DJDYH-EDVHG�YRGND��ZLWK�DQ�HTXDOO\�LPDJLQDWLYH�ERWWOH�WR�
PDWFK��2Q\[� LV� XQOLNH� DQ\WKLQJ� \RX�KDYH� WDVWHG�EHIRUH� -� LW�
GULQNV�OLNH�YRGND�EXW�KDV�WKH�QXDQFHV�RI�%OXH�:HEHU�DJDYH�´ 

&U\VWDO�+HDG�2Q\[�9RGND�LV�DYDLODEOH�LQ�����PO�ZLWK�D�
653�RI�����DW�VHOHFW�QDWLRQDO�DQG�ORFDO�UHWDLOHUV� 

 
5LEROL�)DPLO\�:LQHV�/DXQFKHV�+LJKODQGV��� 

7KH� QHZ� ODEHO� IHDWXUHV� WKUHH� HDV\-WR-VLS� YDULHWDOV�� D�
&DEHUQHW�6DXYLJQRQ��D�&KDUGRQQD\�DQG�D�5HG�%OHQG��FUDIWHG�
E\� )RXUWK� *HQHUDWLRQ� :LQHPDNHU�$QWKRQ\� 5LEROL�� +LJK�
ODQGV� ��� RIIHULQJV� DUH� SULFHG� DW� ���-���� DQG� FRQWLQXH� WR�
EXLOG�XSRQ�WKH�5LEROL�IDPLO\
V�����\HDU�OHJDF\�RI�GHOLYHULQJ�
DZDUG-ZLQQLQJ�ZLQHV� 

,W�LV�QDPHG�DIWHU�D�FRPELQDWLRQ�RI�WKH�KLVWRULF�+LJKZD\�
���DQG�WKH�UXJJHG�&UHVWRQ�+LJKODQGV� 

�&DOLIRUQLD�&DEHUQHW�6DXYLJQRQ�LV�D�NH\�YDULHWDO�LQ�WKH�
6XSHU-3UHPLXP�VHJPHQW�DQG�LV�DOVR�RQH�RI�WKH�IDVWHVW�JURZ�
LQJ�YDULHWDOV�´� VD\V�5LEROL�� ³ZLWK�3DVR�5REOHV�EHLQJ�RQH�RI�
WKH� IDVWHVW� JURZLQJ� $9$V�� ZH¶UH� WKULOOHG� WR� LQWURGXFH� WKLV�
QHZ�ZLQH��+LJKODQGV����LV�PDGH�IRU�WKRVH�ZKR�HPEUDFH�WKH�
WKULOO�RI�EUHDNLQJ�RXW�DQG�EHLQJ�LQGHSHQGHQW�´ 

(DFK�ERWWOH�RI�+LJKODQGV����LV�JURZQ�IURP�VXVWDLQDEO\�
IDUPHG� HVWDWH� YLQH\DUGV� LQ� 3DVR� 5REOHV� DQG�0RQWHUH\� DQG�
SURGXFHG�DW�WKH�5LEROL�)DPLO\�VXVWDLQDEO\�FHUWLILHG�ZLQHU\� 

 
6KRWJXQ�6HOW]HU�6SRQVRUV���5RGHR�$WKOHWHV 

6KRWJXQ� 6HOW]HU�� 7H[DV
� RULJLQDO� FUDIW� VSLNHG� VHOW]HU�
FRPSDQ\��VDLG�LW�LV�VSRQVRULQJ �WZR�7H[DV�URGHR�SURIHVVLRQDO�
DWKOHWHV��7UH\�%HQWRQ�,,,�DQG�$QWKRQ\�7KRPDV� 

�7KH� URGHR� LV� WKH� KHDUW� DQG� VRXO� RI� 7H[DV��� VDLG�/RUL�
)RVWHU�� 6KRWJXQ
V� FR-IRXQGHU�� ZKR� ZDV� ERUQ� DQG� UDLVHG� LQ�
WKH�+RXVWRQ�DUHD���/LNH�RXU�VHOW]HUV��WKH�URGHR�EULQJV�WRJHWK�
HU�VRPH�RI�WKH�JUHDWHVW�SDUWV�RI�RXU�VWDWH
V�SDVW��SUHVHQW�DQG�
IXWXUH��:H�DUH�KRQRUHG�WR�EH�D�SDUW�RI�LW�DQG�WR�VXSSRUW�WKHVH�
DPD]LQJ�DWKOHWHV�� 

6LQFH� LWV� LQFHSWLRQ�� WKH� FRPSDQ\� KDV� ODXQFKHG� IRXU�
FODVVLF-FRFNWDLO-LQVSLUHG�IODYRUV�VXFK�DV�5DQFK�:DWHU��%XFN�
DQG�6XQVHW����ZLWK�SODQV�RI�PDQ\�PRUH�WR�IROORZ� 

 
%XG�/LJKW�&KHHUV�7DPSD�%D\
V�6WDQOH\�&XS�
9LFWRU\�ZLWK�D��%XG�/LJKWQLQJ
�3DFNDJH 

7R� FRPPHPRUDWH� WKH� 7DPSD� %D\� /LJKWQLQJ� ZLQQLQJ�
WKHLU� VHFRQG� 6WDQOH\� &XS�� %XG� /LJKW� KDV� UHOHDVHG� D� QHZ�
µ%XG�/LJKWQLQJ¶�SDFNDJH� 

$QG�7DPSD�%D\�UHVLGHQWV�FDQ�JHW�D�����UHEDWH�RQ�VL[-
SDFNV�WKURXJK�2FW���� 

 
&ODUH�%URQIPDQ��6HDJUDP
V�+HLU��6HQWHQFHG�
7R���<HDUV�LQ�3ULVRQ�IRU�6H[-&XOW�5ROH 

6KH�ZDV�VHQWHQFHG�WR�VL[�\HDUV�DQG�QLQH�PRQWKV�LQ�SULV�
RQ�IRU�KHU�UROH�LQ�HQDEOLQJ�ZKDW�SURVHFXWRUV�FDOOHG�D�FRUUXSW�
RUJDQL]DWLRQ� �&ULWLFV�RI� WKH�JURXS�DUH�PRUH�GLUHFW� �1[LYP�
ZDV� DQ� DEXVLYH� FXOW� WKDW� FRHUFHG� ZRPHQ� LQWR� VH[XDO� VODY�
HU\� �,W�LV�XQGLVSXWHG�WKDW�PDQ\�RI�LWV�PHPEHUV�ZHUH�EUDQGHG�
LQ�WKHLU�SHOYLF�DUHD� 

6KH�WROG�WKH�MXGJH�WKDW�VKH�GLVFRYHUHG�WKH�JURXS�ZKHQ�
VKH�ZDV�VWUXJJOLQJ�ZLWK�VRFLDO�DQ[LHW\��XQDEOH�WR�DFFHSW�KHU�
LGHQWLW\� DV� WKH� GDXJKWHU� RI�(GJDU� 0�� %URQIPDQ�� KHDG� RI�
6HDJUDP�&R��/WG���WKH�ZRUOG
V�ODUJHVW�GLVWLOOHU�DW�WKH�WLPH� 

$IWHU� GLVFRYHULQJ�1[LYP�� D� �VHOI-KHOS�� JURXS�� VKH� EH�
FDPH�D�PHPEHU�RI�LWV�ERDUG�RI�GLUHFWRUV�DQG�XVHG������PLO�
OLRQ�RI�KHU�IRUWXQH�WR�XQOHDVK�DQ�DUP\�RI�ODZ\HUV�DQG�LQYHV�
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WLJDWRUV�WR�SXUVXH�WKH�JURXS
V�FULWLFV� 
7KH� VHQWHQFLQJ� KHDULQJ� UDQ� PRUH� WKDQ� IRXU� KRXUV� DV�

QLQH�YLFWLPV�RI�1[LYP�VSRNH�ZLWK�HPRWLRQ�DERXW�KRZ�WKHLU�
OLYHV�KDG�EHHQ�GHVWUR\HG�E\�&ODUH�%URQIPDQ��WKHLU�PDUULDJ�
HV�� FDUHHUV� DQG� UHSXWDWLRQV� VKUHGGHG� �  6RPH� VDLG� VKH� VXHG�
WKHP�UHOHQWOHVVO\��GURYH�WKHP�LQWR�EDQNUXSWF\�DQG�SHUVXDGHG�
ORFDO�SURVHFXWRUV�WR�EULQJ�FULPLQDO�FKDUJHV�DJDLQVW�WKHP� 

$OVR� DZDLWLQJ� VHQWHQFLQJ� � 6HYHUDO� RWKHUV�� LQFOXGLQJ�
$OOLVRQ�0DFN��WKH�IRUPHU��6PDOOYLOOH��DFWUHVV��ZKR�EHFDPH�
D�WRS�1[LYP�UHFUXLWHU� �)UDQN�3DUODWR��DQ�LQYHVWLJDWLYH�MRXU�
QDOLVW�� KDV� ZULWWHQ� WKDW� WKH� JURXS
V� OHDGHU��.HLWK� 5DQLHUH��
KDG�VDLG�KH�ZDQWHG�WR�GHVWUR\�0DFN�DQG�VXFFHHGHG� �5DQLHUH�
ZDV�FRQYLFWHG�RI�UDFNHWHHULQJ��VH[�WUDIILFNLQJ��IUDXG�DQG�RWK�
HU�FULPHV� �+H�LV�\HW�WR�EH�VHQWHQFHG� 

%URQIPDQ�SOHDGHG�JXLOW\�LQ�$SULO������DQG�SXUVXDQW�WR�
KHU� SOHD� DJUHHPHQW� IRUIHLWHG� ��� PLOOLRQ�� ,Q� DGGLWLRQ� WR� ���
PRQWKV�LQ�SULVRQ��WKH�FRXUW�DOVR�LPSRVHG�D�ILQH�RI����������
DQG�GLUHFWHG���������UHVWLWXWLRQ�EH�SDLG�WR�YLFWLP��-DQH�'RH�
���� �+HU�SOHD�DJUHHPHQW� UHFRPPHQGHG� OHVV� WKDQ� WZR�\HDUV�
LQ�SULVRQ� 

 
3DFLILF�+LJKZD\�:LQHV�WR�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� 

 
&KDPSDJQH�%ROOLQJHU�/DXQFKHV�6SHFLDO� 
&XYpH�/LPLWHG�(GLWLRQ�����*LIW�3DFN 

,Q� FHOHEUDWLRQ�RI�RYHU���� \HDUV � DV� WKH�2IILFLDO�&KDP�
SDJQH�RI�����DQG�WKH�XSFRPLQJ�ILOP�1R�7LPH�7R�'LH��&KDP�
SDJQH�%ROOLQJHU�KDV�SURGXFHG�D�OLPLWHG�HGLWLRQ�JLIW�ER[�WKDW�
EULQJV�WRJHWKHU�WKUHH�LFRQV��%ROOLQJHU
V�VLJQDWXUH�6SHFLDO�&X�
YpH��WKH�$VWRQ�0DUWLQ�'%��DQG�WKH�OHJHQGDU\�%ULWLVK�VHFUHW�
DJHQW��-DPHV�%RQG� 

1R�7LPH� 7R�'LH� LV� WKH� RIILFLDO� WLWOH� RI� WKH� ��WK� -DPHV�
%RQG�DGYHQWXUH��7KH�ILOP�—�IURP�$OEHUW�5��%URFFROL
V�(21�
3URGXFWLRQV�� 0HWUR� *ROGZ\Q� 0D\HU� 6WXGLRV� �0*0��� DQG�
8QLYHUVDO� 3LFWXUHV� ,QWHUQDWLRQDO�—� LV� GLUHFWHG� E\�&DU\� -RML�
)XNXQDJD� DQG� VWDUV�'DQLHO� &UDLJ�� ZKR� UHWXUQV� IRU� KLV� ILIWK�
ILOP�DV�,DQ�)OHPLQJ
V�-DPHV�%RQG����� 

 
<XHQJOLQJ
V�+HUVKH\
V�&KRFRODWH� 
3RUWHU�5HWXUQV�--�LQ�%RWWOHV 

'�*��<XHQJOLQJ�	�6RQ�� ,QF���VDLG�LQ�UHVSRQVH�WR�FRQ�
VXPHUV
�RYHUZKHOPLQJ�GHPDQG��<XHQJOLQJ�+HUVKH\
V�&KRF�
RODWH� 3RUWHU� LV� DYDLODEOH� LQ� ERWWOHV� DQG� GUDIW� WKURXJKRXW�

<XHQJOLQJ
V�HQWLUH���-VWDWH�IRRWSULQW� 
2ULJLQDOO\� UHOHDVHG� LQ� GUDIW� RQO\� LQ� ������ LQ� ��� VWDWHV�

WKURXJKRXW� <XHQJOLQJ
V� IRRWSULQW�� <XHQJOLQJ� +HUVKH\
V�
&KRFRODWH�3RUWHU�PDUNHG�WKH�ILUVW-HYHU�EHHU�FROODERUDWLRQ�IRU�
WKH� WZR� LFRQLF� 3HQQV\OYDQLD� EUDQGV� � <XHQJOLQJ�+HUVKH\
V�
&KRFRODWH�3RUWHU �������$%9��PDNHV�LWV�UHWXUQ�MXVW�LQ�WLPH�
IRU�EHHU�ORYHUV�DQG�OR\DO�IDQV�WR�HQMR\�D�ERWWOH�QRZ��IRU�+DO�
ORZHHQ��WKH�KROLGD\�VHDVRQ�DQG�WKURXJK�9DOHQWLQH
V�'D\� 

�/DVW�\HDU�ZH�ZHUH�RYHUZKHOPHG�E\�WKH�H[FLWHPHQW�DQG�
SDVVLRQ�H[SUHVVHG�E\�RXU�IDQV�IRU�RXU�ILUVW-HYHU�FROODERUDWLRQ�
EHHU��� VDLG� -HQQLIHU� <XHQJOLQJ�� 93-2SHUDWLRQV� DQG� �WK�
*HQHUDWLRQ�%UHZHU��'�*��<XHQJOLQJ�	�6RQ��,QF� ��:H�KHDUG�
RXU�IDQV�DQG�VDZ�FRQVXPHUV��QHDU�DQG�IDU��VFUDPEOLQJ�WR�JHW�
WKHLU�KDQGV�RQ�D�WDVWH�RI�<XHQJOLQJ�+HUVKH\
V�&KRFRODWH�3RU�
WHU� �6R��LQ�NHHSLQJ�ZLWK�RXU����-\HDU�WUDGLWLRQ�RI�OLVWHQLQJ�WR�
RXU� OR\DO� IDQV�� ZH� GHFLGHG� WR� UHOHDVH� RXU� &KRFRODWH� 3RUWHU�
DFURVV�RXU�HQWLUH�IRRWSULQW�DQG�LQ�ERWWOHV�IRU�HYHQ�PRUH�FRQ�
VXPHUV�����WR�HQMR\�� 

$W�D������$%9��<XHQJOLQJ�+HUVKH\
V�&KRFRODWH�3RUWHU�
FRPELQHV�<XHQJOLQJ
V�QHDUO\����-\HDU�ROG�'DUN�%UHZHG�3RU�
WHU� UHFLSH�ZLWK� WKH�ZRUOG-IDPRXV� WDVWH� RI�+HUVKH\
V� FKRFR�
ODWH� 

 
.HQWXFN\�'LVWLOOHUV�6HHN�'LYHUVLW\�� 
(VWDEOLVK�6FKRODUVKLS�LQ�/RXLVYLOOH 

8QLYHUVLW\� RI� /RXLVYLOOH� &ROOHJH� RI� %XVLQHVV� DQG� WKH�
.HQWXFN\� 'LVWLOOHUV
� $VVRFLDWLRQ� �.'$�� KDYH� HVWDEOLVKHG�
WKH�.HQWXFN\�'LVWLOOHUV¶�$VVRFLDWLRQ�8QLYHUVLW\�RI�/RXLVYLOOH�
6FKRODUV� 3URJUDP� WR� LQFUHDVH� GLYHUVLW\� LQ� WKH� &RPPRQ�
ZHDOWK¶V�VLJQDWXUH�ERXUERQ�LQGXVWU\� 

7KH�SDUWQHUVKLS�ZLOO�DZDUG�ILYH�IXOO-WXLWLRQ�VFKRODUVKLSV�
IRU�8RI/¶V�'LVWLOOHG�6SLULWV�%XVLQHVV�&HUWLILFDWH��ZLWK�SUHIHU�
HQFH� JLYHQ� WR� %ODFN� VWXGHQWV�� ZRPHQ�� SHRSOH� RI� FRORU��
/*%74,$��DQG�RWKHU�XQGHUUHSUHVHQWHG�JURXSV��7KH�FHUWLIL�
FDWH�LV�D�JUDGXDWH-OHYHO��RQOLQH�SURJUDP�WR�SUHSDUH�LQGLYLGX�
DOV� IRU� FDUHHUV� LQ�EXVLQHVV�RSHUDWLRQV� RI� WKH� GLVWLOOHG� VSLULWV�
LQGXVWU\� 

.'$� 3UHVLGHQW� (ULF� *UHJRU\� VDLG�� ³7KHVH� VWXGHQWV�
ZLOO�EH�WKH�IRXQGDWLRQ�IRU�KLVWRULF�DQG�QHFHVVDU\�FKDQJH�–�D�
SHUPDQHQW� OHJDF\� WKDW� ZLOO� ODVW� IRU� JHQHUDWLRQV� DQG� IRUHYHU�
WUDQVIRUP�RXU�WLPHOHVV�FUDIW�´ 

7KH� .HQWXFN\� 'LVWLOOHUV¶� $VVRFLDWLRQ ZLOO� IXQG� WKHVH�
DQG�RWKHU�VFKRODUVKLSV�WKURXJK�LWV�QHZ�/LIWLQJ�6SLULWV�)RXQ�
GDWLRQ� 

 
:KR�	�:KDW�-- 

0HVD� 9LQH\DUG� 0DQDJHPHQW� KLUHG� 0DWW� $Q�
GUXV�&3$�� DV� FKLHI� ILQDQFLDO� RIILFHU� � +H� MRLQV� IURP� /HYL�
6WUDXVV�	�&R���ZKHUH�KH�ZDV�FRQWUROOHU� 

 
   &RQWLQXHG�6XFFHVV� 
   .$1(¶6�%(9(5$*(�:((. 
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