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��������������������������� 
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)RU�0LFKLJDQ��0LQQHVRWD��1RUWK�
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��������������������������� 
%RRWVWUDS�%UHZLQJ�8VHV�1HZ�
7HFKQRORJ\� 
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��������������������������� 
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��������������������������� 
0DU\ODQG�&RXQW\�2.V� 
)DUP�$OFRKRO�3URGXFWLRQ 

��������������������������� 
:6:$�&KHHUV�+RXVH�3DVVDJH� 
2I�5HVWDXUDQWV�$FW� 

��������������������������� 
:LQH�,QGXVWU\�+LULQJ� 
%LDVHG��:RPHQ�6D\ 

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

([WHQGLQJ�&UDIW�%HYHUDJH�7D[�5DWHV�:RQ¶W�%H�LQ�&RYLG�5HOLHI 
7KDW¶V�DFFRUGLQJ�WR�-LP�7UH]LVH��SUHVLGHQW��:LQH$PHULFD��ZKR�QRWHV�WKDW�WKH�

ZLQH�LQGXVWU\¶V�SULRULWLHV�³DUH�JHWWLQJ�ORVW��DW�OHDVW�IRU�QRZ�´��+H�QRWHV�WKH��+RXVH�
DFWXDOO\�SDVVHG�D������ELOOLRQ�ELOO�D�FRXSOH�ZHHNV�DJR��EXW�WKH�:KLWH�+RXVH�
DQG�6HQDWH�LQVLVW�RQ�IDU�OHVV��DQG�WKHUH�VWLOO�DERXW����FRQWHQWLRXV�LVVXHV�GL�
YLGLQJ�WKHP� 

7KH�+RXVH� ELOO� FRQWDLQV� VHYHUDO� HOHPHQWV� RI� LQWHUHVW� WR� RXU� LQGXVWU\��
LQFOXGLQJ� ����� ELOOLRQ� IRU� WKH� 5(67$85$176� $FW� SURYLVLRQV� ZKLFK�
FRXOG�SURYLGH�PRQH\�IRU�ZLQHU\�WDVWLQJ�URRPV��UH-RSHQLQJ�DQG�UH-IXQGLQJ�
WKH�3D\FKHFN�3URWHFWLRQ�3URJUDP��DV�ZHOO�DV�WKH�(FRQRPLF�,QMXU\�'LVDVWHU�
/RDQ� SURJUDP�� H[WHQGHG� XQHPSOR\PHQW� EHQHILWV�� VWLPXOXV� FKHFNV�� DQG�
PRUH� 

 7UH]LVH�KRSHV�WKH�&UDIW�%HYHUDJH��0RGHUQL]DWLRQ�	�7D[�5HIRUP�$FW�
ZLOO�EH�SDVVHG�GXULQJ�WKH�SRVW-HOHFWLRQ�ODPH�GXFN�VHVVLRQ�� 

 
0LFKLJDQ�0RYHV�$JDLQVW�'LUHFW�6HOOHUV 

0LFKLJDQ�DVNHG�D�IHGHUDO�FRXUW�WR�HQMRLQ��*R�WR�*LIWV�,QF��DQG��9LQWQHU¶V�&RO�
OHFWLYH�//&��ERWK�EDVHG�LQ�&DOLIRUQLD��IURP�FRQWLQXLQJ�WR�VKLS�GLUHFWO\�WR�0LFKLJDQ�
FRQVXPHUV���$WWRUQH\�*HQHUDO�'DQD�1HVVHO�VDLG�ERWK�HQWLWLHV�KDG�UHIXVHG�WR�FRPSO\�
ZLWK�FHDVH-DQG-GHVLVW�OHWWHUV��� 

7\SLFDOO\� 0LFKLJDQ� ODZ� UHTXLUHV EHHU� DQG� ZLQH WR EH� FKDQQHOHG�
WKURXJK 0/&&-OLFHQVHG�ZKROHVDOH�HQWLWLHV�IRU�GLVWULEXWLRQ�WR�UHWDLO�ORFDWLRQV��,Q�OLP�
LWHG� LQVWDQFHV�� D�PDQXIDFWXUHU�PD\� VKLS�ZLQH�GLUHFWO\� WR� FRQVXPHUV�� EXW�RQO\� LI LW�
LV OLFHQVHG�WR�GR�VR� 1HLWKHU�HQWLW\�LQ�WKH�ODZVXLW�LV�SURSHUO\�OLFHQVHG�LQ�0LFKLJDQ�WR�
DOORZ�IRU�GLUHFW-WR-FRQVXPHU�VKLSSLQJ� � 

1HVVHO¶V RIILFH DQG� WKH 0/&& KDYH WKZDUWHG� KXQGUHGV� RI� HQWL�
WLHV¶ DWWHPSWV WR YLRODWH VWDWH�OLTXRU�OLFHQVH�ODZV� 0DQ\ RI�WKH VKLSSHUV VWRSSHG�WKHLU�
LOOHJDO� DFWLYLW\ DIWHU� KHDULQJ� IURP� 1HVVHO¶V� RIILFH�� HLWKHU E\ FHDVLQJ VKLSPHQWV� WR�
0LFKLJDQ�RU E\ REWDLQLQJ�WKH�QHFHVVDU\ OLTXRU�OLFHQVH IURP WKH�0/&&�   � 

,Q�D�UHODWHG�GHYHORSPHQW��:LQH�	�6SLULWV�:KROHVDOHUV�RI�$PHULFD�FRPPHQG�
HG� 1HVVHO� IRU� DSSO\LQJ� WKH� 7ZHQW\-)LUVW� $PHQGPHQW� (QIRUFHPHQW� $FW�� D� IHGHUDO�
VWDWXWH�WKDW�DOORZV�VWDWH�DWWRUQH\V�JHQHUDO�WR�WDNH�DFWLRQ�WR�HQIRUFH�WKHLU�VWDWH
V�OLTXRU�
ODZV�LQ�IHGHUDO�FRXUW��DJDLQVW�RIIHQGHUV�LOOHJDOO\�VKLSSLQJ�DOFRKRO�LQWR�0LFKLJDQ� 

�$WWRUQH\�*HQHUDO�1HVVHO� LV� MRLQLQJ�D�VWDQGDUG-EHDUHU�JURXS�RI�DWWRUQH\V�JHQ�
HUDO�ZKR�DUH�WDNLQJ�DFWLRQ�DJDLQVW�WKRVH�ZKR�LOOHJDOO\�VKLS�DOFRKRO�WR�FRQVXPHUV�IRU�
D�SURILW� DW� WKH� H[SHQVH�RI� ODZ�DELGLQJ�EXVLQHVVHV�RSHUDWLQJ� LQ�0LFKLJDQ�ZKR�FDUH�
DERXW� WKHLU� FRPPXQLWLHV� DQG� DUH� UHPLWWLQJ� WD[HV� WKDW� JR� WR� FULWLFDO� VWDWH� DQG� ORFDO�
SURJUDPV�DW�D� WLPH� WKDW� LW
V�YHU\�PXFK�QHHGHG��� VDLG�0LFKHOOH� .RUVPR��3UHVLGHQW�
DQG�&(2�RI�:6:$���LOOHJDO�VKLSPHQWV�GLVUHJDUG�WKH�KHDOWK�DQG�VDIHW\�RI�0LFKLJDQ�
GHUV��DQG�ZH�EHOLHYH�WKLV�H[HPSODU\�DFWLRQ�ZLOO�KHOS�WR�XVKHU�LQ�VLPLODU�HQIRUFHPHQW�
E\�PRUH�DWWRUQH\V�JHQHUDO���VKH�DGGHG� 

 
5H\HV�WR�$FTXLUH�0RQDUFK�%HYHUDJH 

5H\HV�%HHU�'LYLVLRQ�DJUHHG�WR�DFTXLUH 0RQDUFK�%HYHUDJH�&R� LQ�,QGL�
DQD� �7HUPV�ZHUHQ¶W�GLVFORVHG� 

,W¶V�WKH�ILUVW�WLPH�5H\HV�%HHU�'LYLVLRQ�(DVW�KDV�HQWHUHG�D�QHZ�VWDWH�VLQFH�������
ZKHQ�LW�HQWHUHG�)ORULGD��VDLG 6WHSKHQ�5H\HV��SUHVLGHQW� 

9ROXPH�����1R��������������������&RS\ULJKW�������:KLWDNHU�	�&RPSDQ\��3XEOLVKHUV��,QF���$OO�5LJKWV�5HVHUYHG���������������������2FWREHU��������� 
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7KH�PDUNHWLQJ��UHJXODWRU\�DQG�ILQDQFLDO�QHZV�WKDW�PDWWHUV�������ZKHQ�LW�PDWWHUV� 
IRU�EHY�DO�H[HFXWLYHV�DQG�WKHLU�DGYLVHUV 
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7KH�DFTXLVLWLRQ�ZLOO�DGG�DERXW�����HPSOR\HHV�������
PLOOLRQ�FDVHV��������FXVWRPHUV�DQG�EUDQGV�IURP�0ROVRQ�
&RRUV��&RQVWHOODWLRQ��+HLQHNHQ�86$��'LDJHR��0LNH¶V��
%RVWRQ�%HHU��<XHQJOLQJ��/DJXQLWDV�DQG�3DEVW�%OXH�5LE�
ERQ� 

0RQDUFK�%HYHUDJH��EDVHG�LQ�,QGLDQDSROLV��KDV�EHHQ�
ORFDOO\�RZQHG�DQG�RSHUDWHG�VLQFH�������VDLG�3KLO�7HUU\��
0RQDUFK¶V�FHR� 

 
7UDQVDWODQWLF�%HY�$O�$VVRFLDWLRQV�8UJH� 
8�6��DQG�(8�WR�(QG�7DULIIV�RQ�6SLULWV��:LQH 

(LJKWHHQ�DVVRFLDWLRQV�UHSUHVHQWLQJ�WKH�8�6���(XURSHDQ�
DQG�8.�EHYHUDJH�DOFRKRO�DQG�UHODWHG�VHFWRUV�VHQW�D�OHWWHU�WR�
WKH� 8�6�� 7UDGH� 5HSUHVHQWDWLYH� �8675�� DQG� WKH� (XURSHDQ�
&RPPLVVLRQ�IRU�7UDGH�H[SUHVVLQJ�WKHLU�VKDUHG�RSSRVLWLRQ�WR�
WDULIIV�RQ�ZLQH��GLVWLOOHG�VSLULWV�DQG�EHHU�DQG�XUJLQJ�IRU�WKHLU�
LPPHGLDWH�HOLPLQDWLRQ� 

7KH� MRLQW� OHWWHU�� VHQW� LQ� UHVSRQVH� WR� QHZV� UHSRUWV� WKDW�
WKH�:RUOG�7UDGH�2UJDQL]DWLRQ�DXWKRUL]HG�WKH�(8�WR�LPSRVH�
���ELOOLRQ� LQ� WDULIIV�RQ�8�6�� LPSRUWV� LQ� WKH�%RHLQJ�GLVSXWH��
H[SUHVVHG� FRQFHUQ� WKDW� WKH� UXOLQJ� FRXOG� WULJJHU� WKH� (8� WR�
LPSRVH� DGGLWLRQDO� WDULIIV� RQ� 8�6�� EHYHUDJH� DOFRKRO� SURG�
XFWV� �7KH�(8�SUHYLRXVO\�LQGLFDWHG�WKDW� LW�PD\�LPSRVH� WDU�
LIIV�RQ�8�6��ZLQH��UXP��EUDQG\�DQG�YRGND�LQ�WKLV�GLVSXWH� 

³7KH� HVFDODWLRQ� RI� WDULIIV� RQ� WKH� GLVWLOOHG� VSLULWV� DQG�
ZLQH� VHFWRUV�� E\� HLWKHU� WKH�8�6�� RU�(8��ZLOO� RQO\� LQFUHDVH�
KDUP� WR� DQ� LQGXVWU\� DOUHDG\� VXIIHULQJ�´� VDLG� WKH� JURXS� RI�
8�6���(8��DQG�8.�VSLULWV��ZLQH�DQG�EHHU�DVVRFLDWLRQV� �³7KH�
VSLULWV�DQG�ZLQH�LQGXVWULHV�DQG�KRVSLWDOLW\�VHFWRU�DUH�IDFLQJ�
LQFUHGLEOH�HFRQRPLF�KDUP�GXH�WR�WKH�PDQGDWRU\�FORVLQJV�RI�
UHVWDXUDQWV��EDUV�DQG�GLVWLOOHU\�DQG�ZLQHU\�WDVWLQJ�URRPV�LQ�
UHVSRQVH�WR�WKH�RXWEUHDN�RI�&29,'-���´ 

7KH� JURXSV� VWDWHG�� ³7KHVH� WDULIIV�� ZKLFK� KDYH� EHHQ�
LPSRVHG� LQ� FRQQHFWLRQ�ZLWK� XQUHODWHG� WUDGH�GLVSXWHV�� KDYH�
JHQHUDWHG� VHYHUH� HFRQRPLF� SDLQ� IRU� RXU� VHFWRUV� DQG� RXU�
ZLGHU�VXSSO\�FKDLQV�´ 

7KH\�SRLQWHG�WR�WKH�GDPDJLQJ�ULSSOH�HIIHFW�WKURXJKRXW�
WKH�HQWLUH�LQGXVWU\�IURP�GLVWLOOHU\�DQG�ZLQHU\�ZRUNHUV��KRV�
SLWDOLW\� ZRUNHUV�� UHWDLO� ZRUNHUV�� DQG� IDUPHUV� WR� SDFNDJLQJ�
FRPSDQLHV� WKDW� SURYLGH� WKH� FRQWDLQHUV�� FDSV�� DQG� OLGV�� DQG�
WUXFNHUV�� IUHLJKW� IRUZDUGHUV� DQG� ORJLVWLF� SURYLGHUV� WKDW� JHW�
WKHVH�SURGXFWV�WKURXJK�&XVWRPV� 

7KH����DVVRFLDWLRQV�XUJHG�WKH�(8�DQG�8�6��³WR�FRPH�WR�
D� QHJRWLDWHG� VHWWOHPHQW� ZLWKRXW� GHOD\� WKDW� VLPXOWDQHRXVO\�
HOLPLQDWHV� DGGLWLRQDO� WDULIIV� RQ� GLVWLOOHG� VSLULWV� DQG� ZLQH��
ZKLFK�ZLOO� JHQHUDWH� JURZWK� DQG� MREV� RQ� ERWK� VLGHV� RI� WKH�
$WODQWLF�´ 

)XUWKHU��WKH\�FDOOHG�RQ�WKH�8�6��DQG�(8�WR�LPPHGLDWHO\�
DJUHH�WR�UHIUDLQ�IURP�LPSRVLQJ�DQ\�QHZ�WDULIIV�DQG�VXVSHQG�
DOO�DGGLWLRQDO�WDULIIV�ZKLOH�QHJRWLDWLRQV�DUH�XQGHUZD\� 

7DULIIV�DUH�KDYLQJ�D�GHELOLWDWLQJ� LPSDFW�RQ�8�6��	�
(8�GLVWLOOHUV 

$FFRUGLQJ� WR� D� ',6&86� DQDO\VLV�� VLQFH� WKH� (8� LP�
SRVHG� D� ���� WDULII� RQ� $PHULFDQ� :KLVNH\� LQ� -XQH� ������
$PHULFDQ�:KLVNH\�H[SRUWV�WR�WKH�(8�KDYH�WXPEOHG�E\�����
IURP������PLOOLRQ��-XO\������WR�-XQH�������WR������PLOOLRQ�
�$XJXVW������WR�-XO\������–�ODWHVW�GDWD�DYDLODEOH�� 

6LQFH�2FW������������WKH�8�6��KDV�LPSRVHG�D�����WDULII�
RQ�LPSRUWV�RI�6LQJOH�0DOW�6FRWFK�:KLVN\��6LQJOH�0DOW�,ULVK�
:KLVNH\�IURP�1RUWKHUQ�,UHODQG��OLTXHXUV�DQG�FRUGLDOV�IURP�

*HUPDQ\�� ,UHODQG�� ,WDO\�� 6SDLQ� DQG� WKH� 8.�� DQG� FHUWDLQ�
ZLQHV�IURP�)UDQFH��*HUPDQ\��6SDLQ�DQG�8.� 

$FFRUGLQJ�WR�WKH�ODWHVW�GDWD�DYDLODEOH��8�6��LPSRUWV�RI�
6FRWFK�:KLVN\�DUH�GRZQ�E\�QHDUO\�����EHWZHHQ�2FWREHU�
����--XO\������������PLOOLRQ��FRPSDUHG�WR�2FWREHU�����-
-XO\�������������ELOOLRQ�� 

8�6�� LPSRUWV� RI� OLTXHXUV� DQG� FRUGLDOV� IURP�*HUPDQ\��
,UHODQG�� ,WDO\��6SDLQ�DQG�WKH�8QLWHG�.LQJGRP�DUH�GRZQ�E\�
DERXW�����EHWZHHQ�2FWREHU�����--XO\������������PLOOLRQ��
FRPSDUHG� WR�2FWREHU�����--XO\������ ������PLOOLRQ���8�6��
LPSRUWV�RI�WKH�FDWHJRULHV�RI�ZLQHV�FRQFHUQHG�E\�WKH�WDULIIV�
IURP�*HUPDQ\��)UDQFH��6SDLQ�DQG�8.�ZHQW�GRZQ�E\�����
EHWZHHQ� 1RYHPEHU� ����--XO\� ����� ������ PLOOLRQ�� FRP�
SDUHG�WR�1RYHPEHU�����--XO\������������ELOOLRQ�� 

7KH� DVVRFLDWLRQV� FRQFOXGHG�� ³$Q� LPPHGLDWH� UHVWRUD�
WLRQ�RI�GXW\-IUHH�DFFHVV�IRU�DOO�GLVWLOOHG�VSLULWV�DQG�ORZ�WDU�
LIIV� IRU�ZLQH�LV�HVVHQWLDO� WR� UHWXUQLQJ�RXU�LQGXVWULHV�WR�VXS�
SRUWLQJ�MREV�RQ�ERWK�VLGHV�RI�WKH�$WODQWLF�´ 

7KH�MRLQW� OHWWHU� ZDV� VLJQHG� E\� WKH� IROORZLQJ� WUDGH�
DVVRFLDWLRQV�� 'LVWLOOHG� 6SLULWV� &RXQFLO� RI� WKH� 8QLWHG�
6WDWHV�� VSLULWV(8523(�� &RPLWp� (XURSpHQ� GHV� (QWUH�
SULVHV�9LQV��6FRWFK�:KLVN\�$VVRFLDWLRQ��:LQH�,QVWLWXWH��
$PHULFDQ� %HYHUDJH� /LFHQVHHV�� :LQH$PHULFD�� :LQH� 	�
6SLULWV�:KROHVDOHUV�RI�$PHULFD��1DWLRQDO�5HWDLO�)HGHUD�
WLRQ��$PHULFDQ�&UDIW�6SLULWV�$VVRFLDWLRQ��$PHULFDQ�'LV�
WLOOHG� 6SLULWV� $OOLDQFH�� 8�6�� :LQH� 7UDGH� $OOLDQFH�� 1D�
WLRQDO�&RXQFLO� RI� &KDLQ�5HVWDXUDQWV��.HQWXFN\�'LVWLOO�
HUV¶� $VVRFLDWLRQ�� 1DWLRQDO� 5HVWDXUDQW� $VVRFLDWLRQ�� 1D�
WLRQDO�$VVRFLDWLRQ� RI�%HYHUDJH� ,PSRUWHUV��1DWLRQDO�$V�
VRFLDWLRQ�RI�:LQH�5HWDLOHUV��DQG�WKH�:LQH�	�6SLULWV�6KLS�
SHUV�$VVRFLDWLRQ� 

  
-DFN�'DQLHO¶V�1DPHV�&KULV�)OHWFKHU� 
1HZ�0DVWHU�'LVWLOOHU 

&KULV�)OHWFKHU������ZDV�QDPHG�WKH�QHZ�PDVWHU�GLVWLOO�
HU� IRU� WKH� -DFN� 'DQLHO¶V� 'LVWLOOHU\� � VXFFHHGLQJ� -HII�
$UQHWW��IRU�ZKRP�KH�ZRUNHG�IRU�WKH�ODVW�VL[�\HDUV� 

³)RU�WKH�SDVW�VL[�\HDUV��&KULV�KDV�EHHQ�ULJKW�WKHUH�DQG�
LQYROYHG� LQ� HYHU\�PDMRU� GLVWLOOHU\� LQQRYDWLRQ�� SURGXFW� DQG�
HQKDQFHG�SURGXFWLRQ�SURFHVV�ZKLOH�HQVXULQJ�RXU�7HQQHVVHH�
:KLVNH\�LV�RI�WKH�KLJKHVW�FKDUDFWHU�DQG�TXDOLW\�´�VDLG�/DU�
U\�&RPEV��-DFN�'DQLHO�'LVWLOOHU\�693�*HQHUDO�0DQDJHU� � 

³&KULV� KDV�ZKLVNH\�PDNLQJ� LQ� KLV� EORRG�� EXW� KH� DOVR�
KDV� WKLV� LQFUHGLEOH� DQG� XQLTXH� FRPELQDWLRQ� RI� NQRZOHGJH��
H[SHUWLVH� DQG� FUHDWLYLW\� WKDW� ZLOO� SRVLWLRQ� XV�ZHOO� LQWR� WKH�
IXWXUH� �)RONV� OLNH�&KULV�GRQ¶W� FRPH�DORQJ�HYHU\�GD\�� DQG�
EDFNHG�E\�RXU�WUHPHQGRXV�VHQLRU�OHDGHUVKLS�WHDP��,�KDYH�QR�
GRXEW�WKDW�KH�ZLOO�IORXULVK�LQ�WKLV�QHZ�UROH�´ 

³,¶YH� JURZQ� XS� DURXQG� WKLV� GLVWLOOHU\�´� )OHWFKHU� VDLG��
VLWWLQJ� DW� KLV� JUDQGIDWKHU¶V� GHVN� � +LV� JUDQGIDWKHU��)UDQN�
%RER�� ZDV� PDVWHU� GLVWLOOHU� IRU� -DFN� 'DQLHO¶V� KDYLQJ� EHHQ�
KLUHG�E\�/HP�0RWORZ� �%RER�VWDUWHG�ZRUNLQJ�IRU�WKH�GLVWLOO�
HU\�-DQ�����������,Q�������ZKHQ�%RER����\HDUV�ROG��KH�ZDV�
SURPRWHG�WR�KHDG�GLVWLOOHU�DQG�UHWLUHG�LQ������ 

)OHWFKHU� VDLG� KH� GLGQ¶W� DQWLFLSDWH� $UQHWW¶V� GHSDU�
WXUH� �³7KH�RSSRUWXQLW\�WR�ZRUN�IRU�-HII�ZDV�D�PDMRU�UHDVRQ�
WR�FRPH�EDFN�KRPH´ �IURP�/RXLVYLOOH��ZKHUH�KH�ZDV�ZRUN�
LQJ�IRU�%URZQ-)RUPDQ� � ,Q�FROOHJH�KH�KDG�VWXGLHG�FKHPLV�
WU\� �  ³,�JHW� UHDOO\� OXFN\��DV� ,�ZDV�DERXW� WR�JUDGXDWH�� WKHUH�
ZDV�DQ�RSHQ�SRVLWLRQ�LQ�%URZQ-)RUPDQ¶V�UHVHDUFK�DQG�GH�
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YHORSPHQW�GHSDUWPHQW�LQ�/RXLVYLOOH�´ 
0RVW�FKDOOHQJLQJ�SDUW�RI�KLV�QHZ�UROH" �³,�WDNH�SULGH�LQ�

WHOOLQJ�SHRSOH�WKDW�ZH�PDNH�ZKLVNH\�WKH�VDPH�ZDV�P\�JUDQG�
IDWKHU� GLG� LQ� ����� � ,W¶V� UHDOO\� LPSRUWDQW� WR� UHSUHVHQW� WKH�
/\QFKEXUJ�IDPLOLHV�ZKR�PDNH�ZKLVNH\�´ 

$VNHG�ZKDW�ZLOO�EH�KLV�ILUVW�LQQRYDWLRQ�DV�-DFN�'DQLHO¶V�
PDVWHU� GLVWLOOHU�� KH� SRLQWHG� WR� WKH� 7HQQHVVHH� 7DVWHU� OLQH��
ZKLFK�KH�VDLG�WKH\�YLHZ�DV�WKHLU�H[SHULPHQWDO�OLQH� �$OVR�WKH�
6LQJOH�%DUUHO�6SHFLDO�5HOHDVH� �+H�SURPLVHG�WR�³UHDOO\�SXVK�
WKH�FDSDELOLWLHV�RI�ZKDW�ZH�GR�KHUH�LQ�/\QFKEXUJ�´ 

7KH�SULRULW\�LV�WR�LQVXUH�WKH�FRQVLVWHQF\�RI�IODYRU�RI�2OG�
1R����³LV�WULHG�DQG�WUXH�´ 

)OHWFKHU�ZDV�DVNHG�LI�WKHUH�ZHUH�DQ\�VHFUHW�SURMHFWV�WKDW�
PLJKW�VXUSULVH�KLP��³,I� WKHUH�DUH�´�KH�VDLG��³,�KDYHQ¶W�IRXQG�
WKHP�\HW�´�DGGLQJ�KH�GRHVQ¶W�H[SHFW�WR�VLQFH�IRU�WKH�SDVW�VL[�
\HDUV�KH�KDG�EHHQ�LQ�FRQVWDQW�GDLO\�FRQYHUVDWLRQ�ZLWK�$UQHWW� 

&RPEV�� WKH�JHQHUDO�PDQDJHU�RI� WKH� -DFN�'DQLHO¶V�'LV�
WLOOHU\��VDLG�WKH�GLVWLOOHU\�KDV�FRQWLQXHG�WR�RSHUDWH�GXULQJ�WKH�
SDQGHPLF� �,Q�DGGLWLRQ�WR�SURGXFLQJ�-DFN�'DQLHO¶V��WKH�GLVWLOO�
HU\�KDV�EHHQ�DEOH�SURGXFH�KDQG�VDQLWL]HU� IRU� WKH� ORFDO�FRP�
PXQLW\� 

&RPEV� DGGUHVVHG� WKH� UHFHQWO\� DQQRXQFHG� 'LVWLOOHUV� LQ�
7UDLQLQJ�SURJUDP� �³7R�KDYH�WKH�EHVW�WDOHQW��ZH�KDYH�WR�KDYH�
HYHU\RQH� DW� WKH� WDEOH� � 2XU� LQGXVWU\� KDV� URRP� WR� JURZQ� LQ�
WHUPV� RI� GLYHUVLW\� DQG� UHSUHVHQWDWLRQ�´ � /HDGLQJ� WKLV� LQLWLD�
WLYH�ZLOO� EH� RQH� RI� WKH� NH\� UHVSRQVLELOLWLHV� IRU� )OHWFKHU�� KH�
VDLG��DGGLQJ�WKDW�RQH�RI�WKH�JRDOV�EHKLQG�WKH�-DFN�DQG�1HDU�
HVW�SURJUDP�LV�OHDGHUVKLS�DFFHOHUDWLRQ� 

2Q�D�GLIIHUHQW�WRSLF��&RPEV�VDLG�-DFN�'DQLHO¶V�KDV�EHHQ�
VORZO\�UHRSHQLQJ�LWV�YLVLWRU�FHQWHU�DQG�WRXU�RSHUDWLRQV��DIWHU�
VXVSHQGLQJ�WKHP�LQ�0DUFK�EHFDXVH�RI�&RYLG� �7RXUV�UHVXPHG�
LQ� WKH� VHFRQG�ZHHN� RI�$XJXVW�� VXEMHFW� WR� VRFLDO� GLVWDQFLQJ��
WHPSHUDWXUHV�EHLQJ�WDNHQ��HWF� �%XW�LW�GRHVQ¶W�JR�LQWR�DQ\�DF�
WXDO�SURGXFWLRQ�DUHDV��D�PRYH�LQWHQGHG�WR�NHHS�ZRUNHUV�VDIH� 

)OHWFKHU¶V�ZRUN�DW�-DFN�'DQLHO¶V�VWUHWFKHV�EDFN�WR������
ZKHQ� KH� ZRUNHG� DV� D� SDUW-WLPH� WRXU� JXLGH� ZKLOH� DWWHQGLQJ�
FROOHJH� �+H�JUDGXDWHG�ZLWK�D�%�6�� LQ�&KHPLVWU\� IURP�7HQ�
QHVVHH�7HFKQRORJLFDO�8QLYHUVLW\�LQ������DQG�EHJDQ�ZRUN�DV�
D�FKHPLVW�ZLWK�%URZQ-)RUPDQ� LQ�5HVHDUFK�	�'HYHORSPHQW�
IRU�HLJKW�\HDUV� �� 

 
&RYLG-���,V�'ULYLQJ�8V�WR�'ULQN��6WXG\ 

$PHULFDQ�DGXOWV�KDYH�VKDUSO\�LQFUHDVHG�WKHLU�FRQVXPS�
WLRQ�RI�DOFRKRO�GXULQJ�WKH�VKXWGRZQ��WULJJHUHG�E\�WKH�FRURQD�
YLUXV�SDQGHPLF��ZLWK�ZRPHQ�LQFUHDVLQJ�WKHLU�KHDY\�GULQNLQJ�
HSLVRGHV� �IRXU�RU�PRUH�GULQNV�ZLWKLQ� D� FRXSOH�RI�KRXUV��E\�
�����DFFRUGLQJ�WR�D�QHZ�5$1'�&RUS��VWXG\� 

$� QDWLRQDO� VXUYH\� IRXQG� WKDW� WKH� RYHUDOO� IUHTXHQF\� RI�
DOFRKRO� FRQVXPSWLRQ� LQFUHDVHG� E\� ���� DPRQJ� DGXOWV� RYHU�
DJH�����FRPSDUHG�WR�WKH�VDPH�WLPH�ODVW�\HDU�� 

7KH�LQFUHDVH�ZDV�����DPRQJ�DOO�DGXOWV�DJHG����WR�����
����DPRQJ�ZRPHQ��DQG�����DPRQJ�IRU�QRQ-+LVSDQLF�ZKLWH�
DGXOWV� 

7KH�UHVXOWV�DUH�SXEOLVKHG�DV�D�UHVHDUFK�OHWWHU�LQ�WKH�MRXU�
QDO�-$0$�1HWZRUN�2SHQ� 

³:H¶YH�KDG�DQHFGRWDO�LQIRUPDWLRQ�DERXW�SHRSOH�EX\LQJ�
DQG� FRQVXPLQJ� PRUH� DOFRKRO�� EXW� WKLV� LV� VRPH� RI� WKH� ILUVW�
VXUYH\-EDVHG�LQIRUPDWLRQ�WKDW�VKRZV�KRZ�PXFK�DOFRKRO�FRQ�
VXPSWLRQ�KDV� LQFUHDVHG�GXULQJ� WKH�SDQGHPLF�´�VDLG�0LFKDHO�
3ROODUG��OHDG�DXWKRU�RI�WKH�VWXG\�DQG�D�VRFLRORJLVW�DW�5$1'��

D�QRQSURILW�UHVHDUFK�RUJDQL]DWLRQ� 
³$OFRKRO� FRQVXPSWLRQ� FDQ� KDYH� VLJQLILFDQW� QHJDWLYH�

KHDOWK� FRQVHTXHQFHV�� VR� WKLV� LQIRUPDWLRQ� VXJJHVWV� DQRWKHU�
ZD\� WKDW� WKH� SDQGHPLF� PD\� EH� DIIHFWLQJ� WKH� SK\VLFDO� DQG�
PHQWDO�KHDOWK�RI�$PHULFDQV�´�3ROODUG�VDLG� 

5HVHDUFKHUV� VD\� WKDW� WKH� DOFRKRO� VSLNH� VHHQ� DPRQJ�
ZRPHQ��\RXQJHU�DGXOWV��DQG�QRQ-+LVSDQLF�ZKLWH�LQGLYLGXDOV�
KLJKOLJKWV� WKH� QHHG� IRU� SULPDU\� FDUH� SURYLGHUV�� EHKDYLRUDO�
KHDOWK� SURYLGHUV�� DQG� IDPLO\� PHPEHUV� WR� EH� DZDUH� RI� WKH�
ULVNV�RI�LQFUHDVHG�DOFRKRO�XVH�DQG�KHDY\�GULQNLQJ�GXULQJ�WKH�
SDQGHPLF� 

7KH� ILQGLQJV� DOVR� VXJJHVWV� WKDW� IXWXUH� UHVHDUFK� VKRXOG�
H[DPLQH�ZKHWKHU�LQFUHDVHV�LQ�DOFRKRO�XVH�SHUVLVW�DV�WKH�SDQ�
GHPLF� FRQWLQXHV�� DQG� ZKHWKHU� SV\FKRORJLFDO� DQG� SK\VLFDO�
ZHOO-EHLQJ�DUH�VXEVHTXHQWO\�DIIHFWHG� 

 
$-%��1HZ�&DQV�&XW�&DUERQ�(PLVVLRQV����� 

$QKHXVHU-%XVFK� DQG 5LR� 7LQWR�� D� OHDGLQJ� DOXPLQXP�
SURGXFHU��DJUHHG�WR �EULQJ�$QKHXVHU-%XVFK�SURGXFWV�WR�PDU�
NHW� LQ� FDQV�PDGH� IURP� ORZ-FDUERQ� DOXPLQXP� WKDW�PHHW� LQ�
GXVWU\-OHDGLQJ VXVWDLQDELOLW\�VWDQGDUGV�    

$-%¶V�SDFNDJLQJ�VXSSO\�FKDLQ�LV�WKH�ODUJHVW�FRQWULEXWRU�
RI� HPLVVLRQV� E\� VHFWRU� LQ� WKH� FRPSDQ\¶V� YDOXH� FKDLQ�� WKH�
FRPSDQ\�VDLG� � 

&XUUHQWO\�� DURXQG� ��� SHUFHQW� RI� WKH� DOXPLQXP� LQ� $Q�
KHXVHU-%XVFK¶V�FDQV� LV� UHF\FOHG�FRQWHQW��%\�SDLULQJ� WKLV� UH�
F\FOHG�FRQWHQW�ZLWK� ORZ-FDUERQ�DOXPLQXP��$QKHXVHU-%XVFK�
ZLOO�WDNH�D�NH\�VWHS�WRZDUGV�UHGXFLQJ�WKH�FDUERQ�HPLVVLRQV��LW�
DGGHG� 

/HYHUDJLQJ 5LR� 7LQWR¶V� ORZ-FDUERQ� DOXPL�
QXP PDGH ZLWK UHQHZDEOH K\GURSRZHU DORQJ�ZLWK� UHF\FOHG�
FRQWHQW� $QKHXVHU-%XVFK ZLOO SURGXFH� LWV� PRVW� VXVWDLQDEOH�
EHHU�FDQ�\HW��ZLWK�D�SRWHQWLDO�UHGXFWLRQ�LQ�FDUERQ�HPLVVLRQV�
RI�PRUH�WKDQ�����D�FDQ�FRPSDUHG�WR�VLPLODU�FDQV�SURGXFHG�
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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 
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)LUP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
&LW\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
6WDWH�BBBBBBBBBBB�=,3���BBBBBBBBBBBBBBBBBBBBBBBB 
3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)$;�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
H-0DLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

)RU�)DVWHVW�6HUYLFH��)$;�72����-���-���� 
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WRGD\� XVLQJ� WUDGLWLRQDO� PDQXIDFWXULQJ� WHFKQLTXHV� LQ� 1RUWK�
$PHULFD��7KH�SDUWQHUVKLS�ZLOO� DOVR� OHYHUDJH�RXWFRPHV� IURP�
WKH� GHYHORSPHQW� RI� (O\VLV�� D� GLVUXSWLYH� ]HUR� FDUERQ� DOXPL�
QXP�VPHOWLQJ�WHFKQRORJ\�  

,QLWLDOO\� IRFXVHG� LQ� 1RUWK� $PHULFD�� $QKHXVHU-%XVFK�
SODQV� WR� SLORW� WKH� ILUVW� ��PLOOLRQ� FDQV� SURGXFHG� WKURXJK� WKH�
SDUWQHUVKLS� RQ� 0LFKHORE� 8OWUD�� WKH� IDVWHVW� JURZLQJ� EHHU�
EUDQG�LQ�WKH�8QLWHG�6WDWHV�  

³$V�D�OHDGHU�LQ�WKH�EHHU�LQGXVWU\��0LFKHORE�8/75$�KDV�
D� UHVSRQVLELOLW\� WR� RXU� FRQVXPHUV� DQG�RXU�SODQHW� WR�XVH�RXU�
SODWIRUP� IRU� JRRG� DQG� OHDG� WKH� ZD\� LQ� VXVWDLQDELOLW\�´� VDLG�
5LFDUGR� 0DUTXHV�� 93-0DUNHWLQJ�� 0LFKHORE� 8/75$��
³6XVWDLQDEOH�SDFNDJLQJ�LV�D�NH\�RSSRUWXQLW\�WR�KLJKOLJKW�RXU�
FRPPLWPHQW�WR�WKH�HQYLURQPHQW�LQ�D�WDQJLEOH�ZD\�DQG�ZH�DUH�
H[FLWHG� WR� H[SORUH� WKH� RSSRUWXQLWLHV� WR� EULQJ� WKLV� WR� OLIH� LQ�
�����DQG�EH\RQG�´  

7KH�SDUWQHUVKLS�EXLOGV�RQ�$QKHXVHU-%XVFK¶V������6XV�
WDLQDELOLW\�*RDOV�� ODXQFKHG� LQ� ������ZKLFK� LQFOXGH VFLHQFH-
EDVHG FRPPLWPHQWV� WR� UHGXFH FDUERQ� HPLVVLRQV� DFURVV� LWV�
YDOXH� FKDLQ�E\��� SHUFHQW E\������DQG� LQYHVW� LQ�PRUH� VXV�
WDLQDEOH�SDFNDJLQJ�RSWLRQV�DFURVV�LWV�SURGXFW�SRUWIROLR�   

³$W�$QKHXVHU-%XVFK��ZH�DUH�FRQVWDQWO\�ORRNLQJ�IRU�QHZ�
ZD\V� WR� UHGXFH�RXU� FDUERQ� IRRWSULQW DFURVV�RXU� HQWLUH�YDOXH�
FKDLQ DQG� LPSURYH� WKH� VXVWDLQDELOLW\� RI� RXU� SDFNDJLQJ� WR�
UHDFK� RXU� DPELWLRXV� VXVWDLQDELOLW\� JRDOV�´ VDLG ,QJULG� 'H�
5\FN�� 93-3URFXUHPHQW� DQG� 6XVWDLQDELOLW\� DW� $QKHXVHU-
%XVFK��³:LWK�WKLV�SDUWQHUVKLS��ZH�ZLOO�EULQJ�ORZ-FDUERQ�DOX�
PLQXP�WR�WKH�IRUHIURQW�ZLWK�RXU�FRQVXPHUV�DQG�FUHDWH�D�PRG�
HO�IRU�KRZ�FRPSDQLHV�FDQ�ZRUN�ZLWK�WKHLU�VXSSOLHUV�WR�GULYH�
LQQRYDWLYH�DQG�PHDQLQJIXO�FKDQJH�IRU�RXU�HQYLURQPHQW�´   

 
%HHU�,PSRUWV�8S�����LQ�0RQWK�� 
6WLOO�/DJ�<HDU-$JR�/HYHO 

%HHU�,QVWLWXWH�UHSRUWV�WRWDO�EHHU�LPSRUWV�ZHUH�XS�������
LQ�$XJXVW� FRPSDUHG� WR� WKH� OLNH� \HDU-HDUOLHU�PRQWK�� EXW� WKH�
DUH�VWLOO�GRZQ������IRU�WKH�\HDU 

<RX�FDQ�EODPH�0H[LFR�IRU�WKH�GURS�IRU�WKH�\HDU� � :KLOH�
LPSRUWV� IURP�0H[LFR� JUHZ� ���� LQ� $XJXVW� IURP� WKH� �����
PRQWK�� WKH� JRYHUQPHQW¶V� GHFLVLRQ� WR� KDOW� EHHU� SURGXFWLRQ�
RZLQJ�WR�WKH�FRURQDYLUXV�SDQGHPLF��WRWDO�LPSRUWV�IURP�0H[L�
FR�DUH�VWLOO�GRZQ������\HDU-WR-GDWH�FRPSDUHG�ZLWK�WKH�SUHYL�
RXV�\HDU� 

,PSRUWV� IURP� WKH�1HWKHUODQGV� VRDUHG� ������ LQ�$XJXVW�
FRPSDUHG�WR�$XJXVW������DQG�DUH�XS������IRU�WKH�\HDU� �%XW�
QRQ-DOFRKROLF� EHHU� LPSRUWV� IURP� WKH� 1HWKHUODQGV� DUH� GRZQ�
������ IURP� ODVW� $XJXVW� � 6WLOO�� WKH\� DUH� XS� \HDU-WR-GDWH�
������ 

 
6PLWK-0DGURQH�:LQHU\�1DPHV�'LVWULEXWRUV� 
)RU�0LFKLJDQ��0LQQHVRWD��1RUWK�&DUROLQD 

6PLWK-0DGURQH� :LQHU\� LV� QRZ� UHSUHVHQWHG� E\� WKUHH�
GLVWULEXWRUV�QHZ�WR�WKH�ZLQHU\��(DJOH�(\H�%UDQGV�LQ�0LFKL�
JDQ��1HZ� )UDQFH� LQ�0LQQHVRWD�DQG�2FHDQ� 6RXWK� LQ�1RUWK�
&DUROLQD� 

³:H� DUH� GHOLJKWHG� WR� EH� UHSUHVHQWHG� E\� WKHVH� GLVWLQ�
JXLVKHG� GLVWULEXWRUV�´� VDLG� 6WX� 6PLWK�� *HQHUDO� 3DUWQHU�
(QRORJLVW��6PLWK-0DGURQH��LQ�PDNLQJ�WKH�DQQRXQFHPHQW� 

6PLWK-0DGURQH¶V�FXUUHQW�UHOHDVHV��DOO�HVWDWH-JURZQ�IUXLW�
IURP� YLQH\DUGV� VXUURXQGLQJ� WKH� ZLQHU\� DW� WKH� WRS� RI� WKH�

6SULQJ� 0RXQWDLQ� 'LVWULFW� DSSHOODWLRQ� LQ� WKH� QRUWKHUQ� 1DSD�
9DOOH\��DUH������5LHVOLQJ�������&KDUGRQQD\�������&DEHUQHW�
6DXYLJQRQ�DQG������&RRN¶V�)ODW�5HVHUYH� 

6PLWK-0DGURQH� LV� RQH� RI� 1DSD� 9DOOH\¶V� DXWKHQWLFDOO\�
DUWLVDQDO�ZLQHULHV�� IRXQGHG� LQ� ����� E\�6WXDUW� 6PLWK��:LQH�
PDNLQJ� DQG� JUDSH-JURZLQJ� DUH� KDQGOHG� HQWLUHO\� E\� WKH� WZR�
EURWKHU-SURSULHWRUV��6WXDUW�DQG�&KDUOHV�6PLWK� 

$OO�RI�6PLWK-0DGURQH¶V�ZLQHV�FRPH�IURP�WKH����DFUHV�
RI�HVWDWH�YLQH\DUGV�VXUURXQGLQJ�WKH�ZLQHU\��RULJLQDOO\�SODQWHG�
��� \HDUV� DJR� E\� 6WXDUW� DQG� &KDUOHV�� 7KH� YLQH\DUGV� H[WHQG�
DFURVV�VWHHS�PRXQWDLQVLGHV��DW�VWHHS�VORSHV�DW�HOHYDWLRQV�EH�
WZHHQ� ������ DQG� ������ IHHW�� 7RWDO� SURGXFWLRQ� HDFK� \HDU� LV�
OHVV�WKDQ�������FDVHV��0RUH�DW�ZZZ�VPLWKPDGURQH�FRP� 

 
%RRWVWUDS�%UHZLQJ�8VHV�1HZ�7HFKQRORJ\� 
7R�&UHDWH�,WV��VW�1RQ-$OFRKROLF�%UHZ 

6WUDSOHVV� ,3$��WR�EH�UHOHDVHG�1RYHPEHU�������LV�D�ILUVW�
IRU�WKH�/RQJPRQW��&ROR���%RRWVWUDS�%UHZLQJ DQG�LWV�SDUWQHU�
$%9� 7HFKQRORJ\�� $V� WKH� ILUVW� 1$� UHOHDVH� IRU� %RRWVWUDS�
%UHZLQJ�� 6WUDSOHVV� ,3$� LV� PDGH� WR� GULQN� OLNH� D� WUDGLWLRQDO�
FUDIW�EHHU�ZKLOH�³SURYLGLQJ�WKH�DELOLW\�IRU�ORQJHU�GD\V�RQ�WKH�
WUDLO�RU�ORQJHU�QLJKWV�ZLWK�IULHQGV�´�ERRWVWUDS�VD\V� 

&RPLQJ�LQ�DW����,%8V������FDORULHV��DQG�OHVV�WKDQ������
$%9�� WKLV� JOXWHQ-UHGXFHG� FUDIW� EHHU� LV� VXUH� WR� VDWLVI\� ERWK�
KRS�KHDGV� DQG� H[WUHPH�DWKOHWHV��7KH� UHFLSH��ZKLFK� LQFOXGHV�
JHQHURXV� DPRXQWV� RI�*DOD[\��0RVDLF� DQG�&LWUD� KRSV�� JLYHV�
6WUDSOHVV�,3$�D�VWURQJ�DQG�GHOLFLRXV��\HW�VPRRWK�WURSLFDO�DQG�
FLWUXV�DURPD�DQG�IODYRU��6WUDSOHVV�,3$�LV�SDFNHG�ZLWK�HOHFWUR�
O\WHV� DQG�PLQHUDOV�� LQFOXGLQJ�0DJQHVLXP�� 3RWDVVLXP�� 6RGL�
XP�DQG�&KORULGH��WR�KHOS�UHSOHQLVK�ORVW�QXWULHQWV�GXULQJ�GDLO\�
DFWLYLW\�RU�D�JUHDW�ZRUNRXW� 

6WXGLHV�VXJJHVW�WKDW�1$�EHHU�FDQ�SURPRWH�SRVW-H[HUFLVH�
UHFRYHU\�E\�UHGXFLQJ�LQIODPPDWLRQ��UHK\GUDWLQJ�WKH�ERG\�DQG�
LPSURYLQJ�FDUGLRYDVFXODU�KHDOWK�DQG�PD\�KHOS�UHGXFH�WKH�ULVN�
RI�RVWHRSRURVLV��DQ[LHW\�DQG�VWUHVV�DQG�SURPRWH�EHWWHU�VOHHS� 

'XULQJ�UHFLSH�GHYHORSPHQW�DQG�WHVWLQJ��%RRWVWUDS�2ZQ�
HU�DQG�%UHZHU�6WHYH�.DF]HXV�GHFLGHG�WR�WDNH�D�EUHDN�WR�OLVWHQ�
WR�D�EDQG�SOD\LQJ�LQ�WKH�%RRWVWUDS�WDSURRP��³0\�JRDO�ZDV�WR�
GULQN�D�EXQFK�RI�1$�EHHU�DQG�FKHFN�P\�EORRG�DOFRKRO�FRXQW�
XVLQJ�P\� EUHDWKDO\]HU�� ,� FKHFNHG�P\�%$&� DIWHU� HYHU\� SLQW�
DQG�ZKHQ�,�JRW�WR�VL[�SLQWV��,�ZDV�DW������´�VD\V�.DF]HXV��³,W�
ZDV�DZHVRPH��,�WKHQ�GURYH�KRPH�DQG�UDQ�D�FRXSOH�RI�PLOHV�´ 

7KH�UHOHDVH�RI�6WUDSOHVV�,3$�DOVR�PDUNV�WKH�ILUVW�&RORUD�
GR�SDUWQHUVKLS�IRU�0LQQHVRWD-EDVHG�$%9�7HFKQRORJ\��ZKLFK�
SURYLGHG� WKH� LQQRYDWLYH� EUHZLQJ� WHFKQRORJ\� WKDW� PDNHV�
%RRWVWUDS¶V�1$� EHHUV� SRVVLEOH�� $%9¶V� EUHZLQJ� WHFKQRORJ\�
XVHV�ORZ�WHPSHUDWXUH�DQG�ORZ�SUHVVXUH�WR�HYDSRUDWH��VHSDUDWH�
DQG� ILOWHU� WKH�EHHU�� DOORZLQJ� IRU� RSWLPL]DWLRQ�RI�TXDOLW\� DQG�
IODYRU� 

³:H� DUH� H[WUHPHO\� HQWKXVLDVWLF� DERXW� RXU� SDUWQHUVKLS�
ZLWK� %RRWVWUDS�� 7KH\� DUH� WHFKQLFDOO\� VDYY\� SHRSOH�ZKR� DUH�
HPEUDFLQJ�QHZ�WHFKQRORJ\�DQG�DUH�DOUHDG\�FUHDWLQJ�QHZ�EHY�
HUDJHV�ZKLFK�ZLOO�UHYROXWLRQL]H�WKH�1$�EHHU�FDWHJRU\�´�VWDWHV�
%HQ�-RUGDQ��FKLHI�WHFKQRORJ\�RIILFHU�DW�$%9�7HFKQRORJ\� 

³,W¶V�LPSRUWDQW�WR�XV�WKDW�6WUDSOHVV�,3$�DSSHDOV�WR�ERWK�
QRQ-GULQNHUV�DQG�DWKOHWHV�´�VD\V�.DF]HXV��³:H�ZDQW�WR�VKDUH�
WKLV� MXLF\�QRQ-DOFRKROLF� ,3$�ZLWK�JURXSV�RI�SHRSOH�ZKR�HQ�
MR\�VREHU�VRFLDO�JDWKHULQJV��RXWGRRU�DFWLYLWLHV��JUHDW�ZRUNRXWV�
DQG�KDYLQJ�ORWV�RI�IXQ�´ 
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7RDVW�'LVWLOOHUV�(QWHUV�1HZ�-HUVH\��1HZ�<RUN 
7RDVW�'LVWLOOHUV�� ,QF��LV�SDUWQHULQJ ZLWK�'R]RUWVHY�	�

6RQV� (QWHUSULVHV� /WG�� WR�EH�ZLGHO\�DYDLODEOH�VWDWHZLGH�LQ�
ERWK�1HZ�<RUN�DQG�1HZ�-HUVH\�EHJLQLQJ�2FW���� 

7RDVW� 9RGND� KDG� DOUHDG\� EHHQ� DYDLODEOH� LQ� VRPH� RI�
1HZ� <RUN� &LW\¶V� KLJK-HQG� GHVWLQDWLRQV� VXFK� DV� 0DVWUR¶V�
6WHDNKRXVH��)RXU�6HDVRQV�+RWHO��%REE\�9DQ¶V�*ULOO��0F&D�
EHV�:LQHV�	� 6SLULWV��0RUWRQ¶V� 7KH� 6WHDNKRXVH�� DQG� 3XUH�
/LTXLG�:LQH�	�6SLULWV� 

 
0DU\ODQG�&RXQW\�2.V� 
)DUP�$OFRKRO�3URGXFWLRQ 

7KH�$QQH�$UXQGHO�&RXQW\�&RXQFLO�DSSURYHG�D�ELOO�WKDW�
FRPELQHV�H[LVWLQJ�IDUP�DOFRKRO�XVHV��LQFOXGLQJ�IDUP�ZLQHU�
LHV� DQG� EUHZHULHV�� DQG� H[HPSWV� WKHP� IURP� DGPLVVLRQ� DQG�
DPXVHPHQW� WD[HV� DQG� FKDQJLQJ� RWKHU� ILQDQFH� DQG� WD[DWLRQ�
UHJXODWLRQV� 

2QH�RI�WKH�FRXQFLOZRPHQ�IUHWWHG�WKH�OHJLVODWLRQ�PLJKW�
UHVXOW�LQ�D�KRVW�RI�QHZ�ZLQHULHV��EUHZHULHV�DQG�RWKHU�IDFLOL�
WLHV� �6KH�GLGQ¶W�H[SODLQ�ZK\�WKDW�ZRXOG�EH�D�EDG�WKLQJ� 

 
:LQH�,QGXVWU\�+LULQJ�%LDVHG��:RPHQ�6D\ 

7KDW¶V�DFFRUGLQJ�WR�WKH�ILUVW-HYHU�JHQGHU�HTXDOLW\�VWXG\�
FRQGXFWHG�E\� WKH�:RQGHU�:RPHQ�RI�:LQH� DQG�7KH�:LQH�
1HUG�� � 7KH� VWXG\� DOVR� IRXQG� WKH� VDPH� QXPEHU� HVWLPDWH� LW�
ZLOO�WDNH�����\HDUV�WR�UHDFK�HTXDOLW\�LQ�ZLQH� 

0HQ�DQG�ZRPHQ�YLHZ�WKH�WRS�WKUHH�EDUULHUV�WR�JHQGHU�
HTXDOLW\�WKH�VDPH��ZRPHQ�DUH�MXGJHG�E\�GLIIHUHQW�VWDQGDUGV��
ZRPHQ� DUH� OHVV� OLNHO\� WR� EH� SURPRWHG� WR� OHDGHUVKLS� UROHV��
DQG�ZRPHQ�GRQ¶W�UHFHLYH�DV�PXFK�PHQWRUVKLS� 

³,W� ZDV� HQFRXUDJLQJ� WR� VHH� RXU� UHVSRQGHQWV� EHOLHYH�
WKHLU�RUJDQL]DWLRQV¶�KLULQJ�SUDFWLFHV�DUH�WZR�WLPHV�PRUH�IDLU�
WKDQ� WKH� LQGXVWU\� DV� D� ZKROH�� VXJJHVWLQJ� ZLQHULHV�� UHWDLO�
VKRSV�� GLVWULEXWRUV�� LPSRUWHUV� DQG� RWKHUV� DUH�PDNLQJ� KHDG�
ZD\�ZKHQ�LW�FRPHV�WR�JHQGHU�HTXDOLW\�´�VD\V�5DQLD�=D\\DW��
IRXQGHU�RI�:RQGHU�:RPHQ�RI�:LQH�� 

³+RZHYHU������RI�ZRPHQ�–�FRPSDUHG�WR�����RI�PHQ�
–�IHHO�WKH\�DUH�QRW�FRPSHQVDWHG�IDLUO\�IRU�ZRUN�DQG�WKHUH�DUH�
ELJ�GLIIHUHQFHV�RQ�KRZ�WKH\�ORRN�WR�PRYH�WKDW�QHHGOH�´ 

7KH�PDMRULW\� RI�PDOH� UHVSRQGHQWV� XQGHUVWDQG� KRZ� WR�
LQFUHDVH�WKHLU� LQFRPH�������DQG�IHHO�FRPIRUWDEOH�QHJRWLDW�
LQJ� �������ZKLOH�ZRPHQ�ZHUH�KDOI� DV� OLNHO\� WR� DJUHH�ZLWK�
HLWKHU��UHSRUWLQJ�����DQG�����UHVSHFWLYHO\� 

:KHQ� DVNHG� DERXW� KDUDVVPHQW� RQ� WKH� MRE�� QHDUO\� WZR�
RXW� RI� WKUHH�ZRPHQ� DQG�DOPRVW� RQH-WKLUG� RI�PHQ� VD\� WKH\�
KDYH� EHHQ� KDUDVVHG� RU� DVVDXOWHG� E\� D� SHHU� RU� FROOHDJXH��
+RZHYHU��RI� WKRVH�ZKR�UHSRUWHG�EHLQJ�KDUDVVHG�RU�DVVDXOW�
HG�� ZRPHQ� ZHUH� PRUH� WKDQ� WZR� WLPHV� DV� OLNHO\� WR� UHSRUW�
WKHLU�UHVSRQVH�WR�VXFK�EHKDYLRU�LPSDFWV�WKHLU�FDUHHU�� 

2Q� WKH�XSVLGH��PRUH� WKDQ�KDOI� RI� DOO� UHVSRQVHV� �������
UHSRUWHG�WKH\�KDYH�D�VDIHW\�QHW�RU�RXWOHW�ZLWKLQ�WKHLU�RUJDQL�
]DWLRQ�WR�UHSRUW�DQ\�XQZDQWHG�DGYDQFHV�DQG�����VDLG�VXFK�
DGYDQFHV�DUH�KDQGOHG�SURSHUO\�ZLWKLQ�WKHLU�RUJDQL]DWLRQV� 

,Q�-DQXDU\��:RQGHU�:RPHQ�RI�:LQH�VHQW�D�VXUYH\� WR�
:RQGHU�:RPHQ�RI�:LQH�&RQIHUHQFH�DWWHQGHHV�DQG�WKH�RU�
JDQL]DWLRQ¶V�PDLOLQJ�OLVW�DQG�VKDUHG�YLD�VRFLDO�FKDQQHOV��UH�
VXOWLQJ� LQ� ���� UHVSRQVHV� UHSUHVHQWLQJ� D� GLVSURSRUWLRQDWH�
QXPEHU� RI� IHPDOH� UHVSRQGHQWV� LQ� WKH� ZLQH� LQGXVWU\�� $V� D�

UHVXOW��WKH�VWXG\�FDQQRW�PDNH�FRQFOXVLRQV�DERXW�WKH�VWDWH�RI�
WKH�HQWLUH�ZLQH�LQGXVWU\�RU�SRSXODWLRQ�� 

7KH� SXUSRVH� RI� WKH� VWXG\�� RQH� RI� WKH� RQO\� LQGXVWU\�
VWXGLHV� DGGUHVVLQJ� JHQGHU� LVVXHV� RQ� WKH� MRE�� ZDV� WR� KHOS�
LGHQWLI\� WRSLFV� DQG� LVVXHV� WR� DGGUHVV� DW� WKH� DQQXDO� FRQIHU�
HQFH� DQG� WR� FRQVLGHU� IRU� IXUWKHU� VWXG\�� 7KH� VWXG\� GLG� QRW�
FROOHFW�UDFH��HWKQLFLW\��RU�SODFH�RI�UHVLGHQFH�� 

 
:6:$�&KHHUV�+RXVH�3DVVDJH� 
2I�5HVWDXUDQWV�$FW� 

:LWK� ������� UHVWDXUDQWV� QDWLRQZLGH� SHUPDQHQWO\�
FORVHG� DQG� WKH� 1DWLRQDO� 5HVWDXUDQW� $VVRFLDWLRQ� SUHGLFWLQJ�
RQH�LQ�VL[�ZLOO�FORVH�E\�\HDU-HQG��WKH�+RXVH�SDVVHG�WKH�5HV�
WDXUDQWV� $FW� �RIILFLDOO\�� WKH� 5HDO� (FRQRPLF� 6XSSRUW� 7KDW�
$FNQRZOHGJHV� 8QLTXH� 5HVWDXUDQW� $VVLVWDQFH� 1HHGHG� 7R�
6XUYLYH� $FW��� D� PRYH� FKHHUHG� E\� :LQH� 	DPS�� 6SLULWV�
:KROHVDOHUV� RI� $PHULFDQ� 3UHVLGHQW�&(2� 0LFKHOOH�
.RUVPR� 

³$PHULFD¶V�ZLQH�DQG�VSLULWV�ZKROHVDOHUV�DUH�ZLWQHVVLQJ�
ILUVWKDQG� WKH� GDLO\� VWUXJJOHV� RI� WKHLU� UHVWDXUDQW� SDUWQHUV� DV�
WKH\�ZRUN�DURXQG�WKH�FORFN�WR�VWD\�LQ�EXVLQHVV�—�LI�WKH\¶UH�
HYHQ�SHUPLWWHG�WR�RSHQ�WKHLU�GRRUV�—�PDNLQJ�7KH�5HVWVDX�
UDQWV�$FW�D�JRRG�ILUVW�VWHS�LQ�SURYLGLQJ�UHOLHI�WR�DQ 

LQGXVWU\�LQ�FULVLV�´ 
:6:$�SXEOLFO\�HQGRUVHG�WKH�5HVWDXUDQWV�$FW�ZKHQ�LW�

ZDV� LQWURGXFHG� HDUOLHU� WKLV� PRQWK�� DQG� .RUVPR� UHLWHUDWHG�
WKH� RUJDQL]DWLRQ¶V� VXSSRUW� LQ� D� OHWWHU� WR�+RXVH�'HPRFUDWLF�
/HDGHUVKLS�HDUOLHU�WKLV�ZHHN�� 

$GGLWLRQDOO\�� .RUVPR� XUJHG�+RXVH� /HDGHUVKLS� WR� H[�
SDQG�UHVWDXUDQW�UHOLHI�WR�LQFOXGH�WKH�IXOO�UHLQVWDWHPHQW�RI�WKH�
PHDOV� GHGXFWLRQ� WR� HQFRXUDJH� SDWURQDJH� RQFH� HVWDEOLVK�
PHQWV�FDQ�VDIHO\�UHRSHQ� 

³7KHUH� LV� QR� GRXEW� WKDW� WKH� URDG� WR� UHFRYHU\� IRU� WKH�
KRVSLWDOLW\� VHFWRU� LV�D� ORQJ�RQH�� ,W� FRXOG� WDNH�\HDUV� IRU�RXU�
RQ-SUHPLVH� SDUWQHUV� WR� UHDFK� WKH� HFRQRPLF� VWDELOLW\� WKH\�
PDLQWDLQHG� SULRU� WR� VZHHSLQJ� FORVXUHV� DQG� OLPLWDWLRQV� WR�
RSHUDWLRQV� GXH� WR�&29,'-���–� LI� WKH\� DUH� DEOH� WR� VXUYLYH��
WKH�SDQGHPLF�DW�DOO�´�VD\V�.RUVPR�� 

³:KLOH�ZH�DSSODXG�WKLV�HIIRUW��ZH�HQFRXUDJH�&RQJUHVV�
WR� IXOO\� UHLQVWDWH� WKH� EXVLQHVV� PHDOV� H[SHQVH� GHGXFWLRQ� WR�
KHOS�HVWDEOLVKPHQWV�VXUYLYH�LQ�WKH�ORQJ-�WHUP��HVSHFLDOO\�IRU�
D�KRVSLWDOLW\�LQGXVWU\�LQ�FULVLV�DQG�IRU�ZKLFK�VXFK�DFWLYLW\�LV�
D�GDLO\�SDUW�RI�GRLQJ�EXVLQHVV�´ 

 
%LDJLR�&UX�'HEXWV�DQ�2UJDQLF� 
6\UDK-&DEHUQHW�6DXYLJQRQ�%OHQG 

%LDJLR�&UX�:LQHV�	�6SLULWV�ODXQFKHV�9�*��³9LQH�WR�
*ODVV´��ZLQHV�QDWLRQZLGH��'HEXWLQJ�ZLWK�D�6\UDK-&DEHUQHW�
6DXYLJQRQ� EOHQG�� WKH� 86'$� &HUWLILHG� 2UJDQLF� )UHQFK�
ZLQH� RIIHUV� D� SHVWLFLGH-IUHH�� SUHVHUYDWLYH-IUHH�� KHUELFLGH-
IUHH� DQG� \HV�� VXOILWH-IUHH� ZLQH� ZLWK� D� VKHOI� OLIH� UDUHO\�
DFKLHYHG� LQ�ZLGHO\� DYDLODEOH� RUJDQLF�ZLQHV�� WKH� FRPSDQ\�
VD\V� 

³9�*� WDNHV� WKH� JURZLQJ� WUHQG� RI� RUJDQLF� ZLQHV� DQG�
JRHV�DERYH�DQG�EH\RQG�ZLWK�LWV�H[FHSWLRQDO�WDVWH��JUHDW�YDO�
XH�DQG�VXVWDLQDEOH�SURGXFWLRQ�´�VDLG�'DUUHQ�5HVWLYR��SULQ�
FLSDO�RI�%LDJLR�&UX�:LQHV�	�6SLULWV��³:H�ORRN� IRUZDUG� WR�
GHOLYHULQJ� RXU� FXVWRPHUV� DGGLWLRQDO� RIIHULQJV� WKURXJK� RXU�
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 9LQH�WR�*ODVV�SURMHFW�LQ�WKH�QHZ�\HDU�´ 
7KH�ILUVW�RIIHULQJ�IURP�WKH�9�*�OLQH�LV�SURGXFHG�LQ�WKH�

/DQJXHGRF-5RXVVLOORQ�UHJLRQ�RI�)UDQFH��DQ�DUHD�WKDW�ZDV�VH�
OHFWHG� GXH� LWV� LQFUHDVHG� IRFXV� RQ� TXDOLW\� DQG� RUJDQLF� ZLQH�
SURGXFWLRQ�DQG�VXVWDLQDELOLW\� 

7KH�9�*�6\UDK-&DEHUQHW�6DXYLJQRQ�EOHQG�ZLOO�UHWDLO�IRU�
DSSUR[LPDWHO\���������,W�ZLOO�EH�UROOLQJ�RXW�DFURVV�WKH�FRXQ�
WU\��QRWDEO\�LQ %HY0R� 

 
:RRGIRUG�5HVHUYH�'HEXWV�D��������%RXUERQ 

:RRGIRUG� 5HVHUYH� DQQRXQFHG� ZKDW� LW� LV� FDOOLQJ� ³WKH�
XOWLPDWH�H[SUHVVLRQ�RI�$PHULFDQ�:KLVNH\��—�:RRGIRUG�5H�
VHUYH� %DFFDUDW� (GLWLRQ�� ZKLFK� PDUULHV� WKH� ZRUOG¶V� ILQHVW�
ERXUERQ�ZLWK�WKH�ZRUOG¶V�ILQHVW�FU\VWDO�´ 

7KH� H[FOXVLYH� ZKLVNH\� LV� :RRGIRUG� 5HVHUYH� %RXUERQ�
WKDW� KDV� EHHQ� DJHG� DQ� DGGLWLRQDO� WKUHH� \HDUV� LQ�;2� FRJQDF�
FDVNV� IURP� )UDQFH�� � ,W� LV� ERWWOHG� LQ� D� KDQGPDGH� FU\VWDO� GH�
FDQWHU�WKDW�WRRN�ILYH�GD\V�WR�FUHDWH�LQ�%DFFDUDW��)UDQFH� 

%DFFDUDW��FHOHEUDWLQJ�PRUH�WKDQ�����\HDUV��ZDV�IRXQG�
HG�LQ������E\�.LQJ�/RXLV�;9��:RRGIRUG�5HVHUYH�LV�ORFDW�
HG�LQ�9HUVDLOOHV��.HQWXFN\��DQG�QDPHG�DIWHU�WKH�)UHQFK�FLW\�
ZKHUH�JHQHUDWLRQV�RI�UR\DOW\�OLYHG�DQG�UXOHG� 

³:RRGIRUG�5HVHUYH�%DFFDUDW�(GLWLRQ�LV�D�FHOHEUDWLRQ�RI�
KLVWRU\��D�FHOHEUDWLRQ�RI�WKH�FRQQHFWLRQV�EHWZHHQ�)UDQFH�DQG�
.HQWXFN\�—�DQG�D�FHOHEUDWLRQ�RI� WKH�ILQHVW� IODYRUV�RI�ERXU�
ERQ�DQG�FRJQDF�´�0DVWHU�'LVWLOOHU�&KULV�0RUULV�VDLG� 

7KH� �ERWWOH�GHVLJQ� LV�PHDQW� WR�HYRNH� WKH� LFRQLF�:RRG�
IRUG� 5HVHUYH� ERWWOH� VLOKRXHWWH� DQG� LV� HQJUDYHG� LQ� JROG� ZLWK�
:RRGIRUG� 5HVHUYH¶V� DQG� %DFFDUDW¶V� LFRQLF� ORJRV�� ,W� LV� SUH�
VHQWHG�LQ�D�VLJQDWXUH�%DFFDUDW�UHG�ER[�DQG�LQFOXGHV�D�FU\VWDO�
VWRSSHU�DGRUQHG�ZLWK�:RRGIRUG�5HVHUYH¶V�LQLWLDOV� 

:RRGIRUG�%DFFDUDW�LV������SURRI�DQG�UHWDLOV�IRU�������� 
 

2VNDU�%OXHV�,QWURV�D�+D]\��1HZ�(QJODQG�,3$ 
2VNDU� %OXHV� %UHZHU\� LQWURGXFHV� 7KLFN� +D]H� 1HZ�

(QJODQG-6W\OH� ,3$� WR� LWV� OLQHXS�RI� LQQRYDWLYH� FDQQHG�FUDIW�
EHHUV��7KLV�ZLFNHG�KD]\� ,3$�ZDV�GHYHORSHG� LQ�2VNDU�%OXHV�
WDSURRPV�LQ�&RORUDGR�DQG�1RUWK�&DUROLQD��DQG�LV�QRZ�UHDG\�
WR� EH� XQOHDVKHG� RQ� VKHOYHV� QDWLRQZLGH�� 7KLFN� +D]H� 1HZ�
(QJODQG-6W\OH�,3$�LV�DYDLODEOH�RQ�GUDIW�DQG�LQ��-SDFNV�RI����
R]��FDQV� 

2VNDU�%OXHV�+HDG�%UHZHU�-XLFH�'UDSHDX� LV�QR�VWUDQJHU�
WR�WKH�1HZ�(QJODQG�,3$�VW\OH��DV�KH�KDLOV�IURP�0DLQH�ZKHUH�
LPPRGHUDWH�XVH�RI�KRSV� LV� WKH�QRUP��RU�DV�-XLFH�ZRXOG�VD\��
³+DZSV´���³:H�FUDIWHG�7KLFN�+D]H� WR�EH� WKH�XOWLPDWH�EHDVW�
RI�D�1HZ�(QJODQG�,3$�-�D�IXOO-EORZQ�IUHDNRXW�IRU�KRSV�´�VDLG�
'UDSHDX��³:H�OD\HUHG�WKH�KRS�SURILOH�WR�PD[LPL]H�DOO�RI�WKH�
IODYRUV�ZH� DUH� GLJJLQ¶� ULJKW� QRZ� -� WURSLFDO� IUXLW��PHORQ� DQG�
FLWUXV�´ 

 
&KRSLQ�,PSRUWV�WR�'HEXW�+LQFK�,ULVK�:KLVNH\ 

7KH�:LOPLQJWRQ��'HO���FRPSDQ\�ZLOO�DOVR�KDQGOH�1RUWK�
$PHULFDQ�VDOHV�DQG�PDUNHWLQJ�ULJKWV�IRU�&HOWLF-LQVSLUHG�1LQWK�
:DYH�*LQ�� 

7KH�LQLWLDO�ODXQFK�ZLOO�VHH�WKH�WKUHH�FRUH�H[SUHVVLRQV�RI�
6PDOO�%DWFK����<HDU�2OG�DQG����<HDU�2OG�DYDLODEOH�WKURXJK�
51'&�DQG�RWKHU�GLVWULEXWRUV� LQ����VWDWHV�� LQFOXGLQJ�&DOLIRU�
QLD�� 7H[DV�� &RORUDGR�� )ORULGD��:DVKLQJWRQ�� 6RXWK� &DUROLQD��
.HQWXFN\��0LFKLJDQ��0DVVDFKXVHWWV��5KRGH�,VODQG��DQG�1HZ�

+DPSVKLUH�� 
1DWLRQZLGH�GLVWULEXWLRQ� WR� IROORZ� LQ�)HEUXDU\������ LQ�

FOXGLQJ�6LQJOH�0DOW�DQG�3RW�6WLOO�:KLVNLHV��DV�ZHOO�DV�1LQWK�
:DYH�,ULVK�*LQ� 

�:H�DUH�H[FLWHG�WR�HQWHU�LQWR�WKH�,ULVK�:KLVNH\�FDWHJRU\��
+LQFK�KDV�JLYHQ�XV�D�OLQH�RI�DZDUG-ZLQQLQJ�SURGXFWV�WR�RSHQ-
XS�WKH�1RUWK�$PHULFDQ�PDUNHW�IRU�WKHP���VDLG�&KXFN�.DQH
��
&22�IRU�&KRSLQ�,PSRUWV���7KH�,ULVK�ZKLVNH\�DQG�JLQ�FDWHJR�
ULHV� FRQWLQXH� WR� H[SHULHQFH� SKHQRPHQDO� JURZWK�� +LQFK� KDV�
SURYLGHG�XV�ZLWK�DQ�RSSRUWXQLW\�ZLWK�D�EUDQG� WKDW�KDV�JUHDW�
OLTXLG��LV�IDPLO\�RZQHG�DQG�SXWV�TXDOLW\�DERYH�DOO�HOVH��7KHVH�
DUH� WKH� NH\� WUDLWV� ZH� ORRN� IRU� ZKHQ� SDUWQHULQJ� ZLWK� QHZ�
EUDQGV�� 

 
3DEVW�%OXH�5LEERQ�/DXQFKHV� 
&DQQDELV-,QIXVHG�6HOW]HU 

,W¶V�D�QRQ-DOFRKRO�EHYHUDJH���7KH���-RXQFH�FDQV�DUH�VDLG�
WR�FRQWDLQ���PLOOLJUDPV�RI�7+&��ZKLFK�LV�WKH�PDLQ�DFWLYH�LQ�
JUHGLHQW�UHVSRQVLEOH�IRU�WKH�SV\FKHGHOLF�HIIHFWV�RI�FDQQDELV��� 

,W¶V�SURGXFHG�E\�3DEVW�/DEV���D�OLFHQVHG�FDQQDELV�RSHU�
DWRU��LQYROYLQJ�IRUPHU�3DEVW�%OXH�5LEERQ�HPSOR\HHV�DQG�FDQ�
QDELV�EHYHUDJH�H[SHUWV��ZKLFK�KDV�D�OLFHQVH�WR�XVH�WKH�EUDQG� 

,Q� DQRWKHU� GHYHORSPHQW�� 3DEVW� %UHZLQJ� &R�� VDLG� LW�
ZRXOG� UHWXUQ� LWV�KHDGTXDUWHUV� WR�6DQ�$QWRQLR�� WDNLQJ�D� VXLWH�
RI�RIILFHV�RQ�WZR�IORRUV�LQ�WKH�5DQG�%XLOGLQJ������(��+RXVWRQ�
6W�� 

7KH� FRPSDQ\� KDV� RSHUDWHG� D� 6DQ� $QWRQLR� RIILFH� IRU�
\HDUV� DQG� DOUHDG\� KDG� DERXW� ��� WR� ��� HPSOR\HHV� KHUH�� VDLG�
JHQHUDO� PDQDJHU� 0DWW� %UXKQ�� 3DEVW� SODQV� WR� KLUH� ��� WR� ���
ZRUNHUV�RYHU�WKH�QH[W�IHZ�PRQWKV�DQG�ZLOO�KDYH�����WR�����
HPSOR\HHV�KHUH�ZKHQ�IXOO\�VWDIIHG� 

³6DQ�$QWRQLR�LV�ILOOHG�ZLWK�RSSRUWXQLW\�DQG�FUHDWLYLW\��LW�
KDV�D�JUHDW�WDOHQW�SRRO��KLJK�TXDOLW\�RI�OLIH��DQG�LV�H[SHULHQF�
LQJ�D�FXOWXUDO�ERRP�WKDW�ZH¶G�UHDOO\�OLNH�WR�EH�D�SDUW�RI�´�KH�
VDLG��³7KH�DIIRUGDELOLW\�RI�WKH�FLW\�GRHV�PDNH�LW�DWWUDFWLYH�WR�
EXVLQHVV�HV��DQG�HPSOR\HHV�´ 

7KH�FRPSDQ\�LVQ¶W�UHFHLYLQJ�DQ\�LQFHQWLYHV�IRU�UHORFDW�
LQJ�WR�6DQ�$QWRQLR�� 

 
&RRUV�8SJUDGLQJ�*ROGHQ��&ROR���3ODQW 

:KHQ� WKH� XSJUDGH� LV� FRPSOHWHG�� LW� ZLOO� EH� WKH� VHFRQG�
ODUJHVW�EUHZHU\�LQ�WKH�ZRUOG���7KH�XSJUDGH�LV�SDUW�RI�WKH�*����
SURMHFW��ZKLFK�FHOHEUDWHV�WKH�PRPHQW�$GROSK�&RRUV�ODXQFKHG�
D� EUHZLQJ� FRPSDQ\� LQ� *ROGHQ� ZLWK� IHOORZ� 3UXVVLDQ� LPPL�
JUDQW�-DFRE�6FKXHOHU�LQ������� 

0RUH-HIILFLHQW� IHUPHQWDWLRQ�� DJLQJ� DQG� ILOWUDWLRQ� IDFLOL�
WLHV�ZLOO�EH�EXLOW��7KH�EXLOGLQJ�ZKHUH�EHHU� LV� VWRUHG�SULRU� WR�
SDFNDJLQJ� ZLOO� DOVR� EH� UHSODFHG� ZLWK� D� VWDWH-RI-WKH-DUW� XS�
JUDGH��DFFRUGLQJ�WR�&RRUV� 

7KH� H[LVWLQJ� IHUPHQWLQJ�� ILOWHULQJ� DQG� VWRUDJH� IDFLOLWLHV�
DUH�QRW�EHLQJ�UHPRYHG�DV�SDUW�RI�WKH�ZRUN�EXW�LQVWHDG�ZLOO�EH�
DEDQGRQHG� LQ�SODFH��7KH�QHZ�WDQN�IDUPV�FRPLQJ�ZLOO�EH�UH�
SODFLQJ�VXUIDFH�SDUNLQJ�ORWV�DQG�SRQGV�RQ�WKH�SURSHUW\��DGGHG�
WKH�'HQYHU�3RVW� 

7KHUH� ZLOO� EH� DQ� DQWLFLSDWHG� ���� OHVV� EHHU� ZDVWH� DQG�
���� OHVV� HQHUJ\� XVDJH� RQ� DQ� DQQXDO� EDVLV�� DFFRUGLQJ� WR�
&RRUV��:DWHU�XVDJH�DW�WKH�SODQW�VKRXOG�GHFUHDVH�E\�����PLO�
OLRQ�JDOORQV�SHU�\HDU� 
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*HQHUDO�%HYHUDJH�WR�5HS�7DQGXD\�LQ�:LV� 
�:H�DUH�H[FLWHG� WR�DGG�7DQGXD\�VSLULWV� WR�RXU�SURGXFW�

OLQHXS��WKHLU�DZDUG�ZLQQLQJ�UXP�DGGV�WR�RXU�SUHPLXP�VSLULWV�
SRUWIROLR� 'LVWLQFWO\�)LOLSLQR��7DQGXD\�GLIIHUV�IURP�PDQ\�RI�
WKH�&DULEEHDQ�UXPV�FXUUHQWO\�IRXQG�LQ�RXU�ORFDO�PDUNHWSODFH��
7KHLU� SURGXFW� RIIHUV� WUHPHQGRXV� GHSWK� RI� FKDUDFWHU� WKDW� LV�
XQLTXH� WR� WKHLU� KHULWDJH� 7KH\� RIIHU� D� GLYHUVH� SRUWIROLR� RI�
UXPV� IRU� GLVFHUQLQJ� FRQVXPHUV��� VDLG� *HQHUDO� %HYHU�
DJH 6HQLRU� 9LFH� 3UHVLGHQW� 0DUNHWLQJ� DQG� 6DOHV 0LFKDHO�
0LQNRII�� 

7DQGXD\� LV� WKH� ZRUOG
V� 1R��� UXP�� RXWVHOOLQJ� SRSXODU�
EUDQGV�OLNH�%DFDUGL��IRU�WKUHH�VWUDLJKW�\HDUV�QRZ��,W�VROG������
PLOOLRQ�FDVHV�LQ�������DQ�LQFUHDVH�IURP�LWV������PLOOLRQ�FDVHV�
LQ�������DFFRUGLQJ�WR�'ULQNV�,QWHUQDWLRQDO�PDJD]LQH�� 

 
)DU�1LHQWH�/DXQFKHV�3RVW�	�%HDP�:LQHU\ 

)DU� 1LHQWH� )DPLO\� RI� :LQHULHV� 	� 9LQH\DUGV�
�)1):9���ODXQFKHV�3RVW�	�%HDP�:LQHU\�� 

1DPHG� IRU� WKH� VLPSOH� \HW� HOHJDQW� EDUQV� WKDW� GRW� WKH�
$PHULFDQ� ODQGVFDSH�� 3RVW�	�%HDP� LV� WKH� ODWHVW� DGGLWLRQ� WR�
WKH� )DU� 1LHQWH� )DPLO\� RI�:LQHULHV� DQG� 9LQH\DUGV�� MRLQLQJ�
)DU�1LHQWH��'ROFH��1LFNHO�	�1LFNHO��(Q5RXWH��DQG�%HOOD�8Q�
LRQ�� 

3RVW�	�%HDP�ZLOO�GHEXW�ZLWK�WZR�ZLQHV—D������1DSD�
9DOOH\� &DEHUQHW� 6DXYLJQRQ� �653� ������ DQG� D� ����� 1DSD�
9DOOH\�&KDUGRQQD\��653������ 

³:H�DUH�H[FLWHG�WR�EH�DEOH�WR�EULQJ�3RVW�	�%HDP�ZLQHV�
WR�WKRVH�ORRNLQJ�IRU�DQ�LQGHOLEOH�1DSD�9DOOH\�ZLQH�GULQNLQJ�
H[SHULHQFH�´�VDLG�6WHYH�6SDGDURWWR��&(2�RI�WKH�)DU�1LHQWH�
)DPLO\�� ³:LWK� WKLV� QHZ� EUDQG�� RXU� SRUWIROLR� ZLOO� KDYH� WKH�
SRWHQWLDO�WR�HQJDJH�ERWK�FXUUHQW�DQG�QHZ�FRQVXPHUV�DW�YDUL�
RXV� SULFH� SRLQWV�� IURP� HYHU\GD\� OX[XU\� WR� VSHFLDO� RFFDVLRQ�
ZLQHV��3RVW�	�%HDP�FRQWLQXHV�RXU�WUDGLWLRQ�RI�EXLOGLQJ�ZLQ�
HULHV�IURP�WKH�JURXQG�XS�ZLWK�D�IRFXV�RQ�TXDOLW\�DQG�DXWKHQ�
WLFLW\�´ 

 $W� ODXQFK�� 3RVW� 	� %HDP�ZLQHV� ZLOO� EH� DYDLODEOH� IRU�
SXUFKDVH�LQ�UHWDLO�DQG�OLPLWHG�UHVWDXUDQW�ORFDWLRQV�WKURXJKRXW�
&DOLIRUQLD�DQG�GLUHFW�WR�FRQVXPHU�DW�WKH�ZLQHU\�ZHEVLWH��'LV�
WULEXWLRQ�IRU�WKH�EUDQG�ZLOO�FRQWLQXH�WR�H[SDQG�WR�PRUH�ORFD�
WLRQV�FRXQWU\ZLGH� 

 
%DU�'RJ�:LQHV�$LG�3HWILQGHU�)RXQGDWLRQ 

 %DU� 'RJ�� D� UDQJH� RI� HDV\-GULQNLQJ�� DIIRUGDEOH�ZLQHV�
IURP�&DOLIRUQLD��KDV�SURYLGHG�D���������JUDQW�WR�WKH�3HWILQG�
HU�)RXQGDWLRQ��7KH�3HWILQGHU�)RXQGDWLRQ�LV�D�SXEOLF�FKDULW\�
WKDW� ZRUNV� WR� SUHYHQW WKH� HXWKDQDVLD� RI� DGRSWDEOH� SHWV� E\�
DVVLVWLQJ� DQLPDO� VKHOWHUV� DQG� UHVFXH� JURXSV� DFURVV� 1RUWK�
$PHULFD�  

7KH�%DU�'RJ�:LQH�2SHUDWLRQ�*UDQW�ZLOO� EH� DYDLODEOH��
WKURXJK� 3HWILQGHU�� WR� TXDOLILHG� QR-NLOO� DQLPDO� VKHOWHUV� DQG�
UHVFXH�JURXSV�LQ�LQ������DQG�������*UDQW�IXQGV�ZLOO�EH�XVHG�
WR�SXUFKDVH� VXSSOLHV� IRRG� DQG�YDFFLQHV� IRU�SHWV�ZDLWLQJ� LQ�
VKHOWHU�IRU�WKHLU�IRUHYHU�KRPHV�� 

7R� UDLVH� DZDUHQHVV� RI� WKH� JUDQW� IXQG� DQG� $GRSW-D-
6KHOWHU�'RJ�PRQWK��%DU�'RJ� LV� WHDPLQJ�XS�ZLWK�PDUNHWLQJ�
SDUWQHUV�3HWILQGHU�)RXQGDWLRQ�DQG� L+HDUW'RJV�ZLWK�D�VRFLDO�
PHGLD� $GRSWDEOH� 'RJ� +RZO-R-:LQH� &RVWXPH� &RQWHVW��
L+HDUW'RJV�LV�DQ�HFRPPHUFH�VLWH�RIIHULQJ�VSHFLDOW\�SHW�FDUH�
SURGXFWV�� $� SRUWLRQ� RI� SURFHHGV� IURP� VDOHV� VXSSRUW� UHVFXH�
GRJ� DGRSWLRQ� DQG� PDWFKLQJ� YHWHUDQV� LQ� QHHG� ZLWK� VHUYLFH�

GRJV� 
1RQ-SURILW� SDUWQHUV� LQFOXGH� :DJV� DQG� :DONV�� 3$:6�

&KLFDJR��$QLPDO�5HVFXH�RI�1HZ�2UOHDQV��'RJZRRG�$QLPDO�
5HVFXH� 3URMHFW�� DQG� +XPDQH� 6RFLHWLHV� RI� &KDUORWWH� DQG�
7DPSD�%D\��7KHVH�RUJDQL]DWLRQV�ZLOO�VXEPLW�SKRWRV�RI�SXSV�
ZDLWLQJ�IRU�DGRSWLRQ�VSRUWLQJ�WKHLU�+DOORZHHQ�ORRN� 

7KH�GRJV� RI�+RZO-R-:LQH�ZLOO� EH� IHDWXUHG�RQ� WKH�%DU�
'RJ� ,QVWDJUDP�DFFRXQW�DQG� WKH�RUJDQL]DWLRQ� WDJJHG� WR�JLYH�
ERWK� GRJ� DQG� UHVFXH� RUJDQL]DWLRQ� H[SRVXUH�� 7KH� JRDO� LV� WR�
HQFRXUDJH�DQG�LQFUHDVH�GRJ�DGRSWLRQV�WKURXJKRXW�WKH�PRQWK�
RI� 2FWREHU� DQG� EH\RQG�� )ROORZHUV� DQG� IDQV� PD\� YRWH� RQ�
WKHLU�IDYRULWH�DGRSWDEOH�DQLPDO�ZLWK�������JRLQJ�WR�WKH�ZLQ�
QLQJ�GRJ
V�RUJDQL]DWLRQ�DQG������WR�HDFK�UHVFXH�SDUWQHU��2QH�
OXFN\� YRWLQJ� IDQ� ZLOO� EH� VHOHFWHG� DW� UDQGRP� WR� UHFHLYH� D�
*UDQG� 3UL]H—D� VHW� RI� FXVWRP�<(7,� GRJ� ERZOV� DQG� ������
GRQDWHG� LQ� WKHLU� QDPH� WR� WKH� QR-NLOO� UHVFXH� RUJDQL]DWLRQ� RI�
WKHLU�FKRLFH��� 

 
$XVWLQ�(DVWFLGHUV�&ROODERUDWHV�WR�2IIHU 
$�+DUG�&LGHU-,QIXVHG�,FH�&UHDP 

$XVWLQ� (DVWFLGHUV� DQG�1DGD0RR�� DUH� RIIHULQJ� D� QHZ�
OLPLWHG-WLPH-RQO\�FLGHU-LQIXVHG�KDUG�IUR]HQ�GHVVHUW��7KH�EH�
ORYHG�$XVWLQ�EUDQGV�KDYH�FROODERUDWHG�WR�EULQJ�ORFDOV�D�GHOL�
FLRXV�QHZ�VPDOO�EDWFK�1DGD0RR��FRQFRFWLRQ�WKDW�LV�FUHDP\�
DQG� GHFDGHQW�� \HW� GDLU\-IUHH�� JOXWHQ-IUHH� DQG� SODQW-EDVHG�
ZLWK� UHDO�$XVWLQ�(DVWFLGHUV� FLGHU� IRU� D� ERR]\� ERQXV� RI� ���
$%9�� 7KLV� LV� DQ� LQGXOJHQW� WUHDW� IRU� WKRVH� ZKR� DUH� ��� DQG�
RYHU� 

³:H�KDYH�DOZD\V�EHHQ�IRFXVHG�RQ�FRPPLWPHQW�WR�TXDO�
LW\� LQJUHGLHQWV�DQG�IODYRU��VR�ZH�FRXOG�QRW�EH�PRUH�H[FLWHG�
WR�SDUWQHU�ZLWK�D�OLNH-PLQGHG�FRPSDQ\�LQ�WKH�EHWWHU-IRU-\RX�
VSDFH��OLNH�1DGD0RR��´�VKDUHV�'DYH�5XOH��93-0DUNHWLQJ�DW�
$XVWLQ�(DVWFLGHUV� 

$XVWLQ�IRRGLHV�DQG�IDQV�FDQ�ORRN�IRUZDUG�WR�WU\LQJ�WKH�
KDUG�IUR]HQ�GHVVHUW�WUHDWV�LQ�IRXU�IODYRUV� 

 
6WUDQDKDQ¶V�&RORUDGR�:KLVNH\�$GGV�WR�/LQH 

6WUDQDKDQ¶V� &RORUDGR� :KLVNH\� LQWURGXFHV� 6WUDQD�
KDQ¶V� %OXH� 3HDN� WR� LWV� OLQH� RI�5RFN\�0RXQWDLQ�ZKLVNH\V��
7KH� SLRQHHULQJ� 'HQYHU� GLVWLOOHU\� FRXSOHV� 6WUDQDKDQ¶V� KLJK�
DOWLWXGH�GLVWLOODWLRQ�SURFHVV�DQG�DJLQJ�PHWKRGV�ZLWK�D�6ROHUD�
ILQLVK��D�PDWXUDWLRQ�SURFHVV�W\SLFDOO\�XVHG�LQ�ZLQH��UHVXOWLQJ�
LQ�D�ULFK�DQG�PHOORZ�ZKLVNH\� �,W¶V�����$%9� �653��������� 

1DPHG� IRU� D� ��-WKRXVDQG-IRRW� SHDN� LQ� $VSHQ�� %OXH�
3HDN� LV� EXLOW� DURXQG� D� VPDOO� EDWFK� RI� VLQJOH�PDOW� ZKLVNH\�
WKDW� KDV� EHHQ� KDQG-FUDIWHG� DW� D� KLJK� DOWLWXGH� DQG� DJHG� IRU�
IRXU�\HDUV�LQ����JDOORQ��QHZ�$PHULFDQ�RDN�EDUUHOV�ZLWK�D����
FKDU�� 7KH� SURILOH� RI� WKH� DJHG� H[SUHVVLRQ� LV� WKHQ� H[SDQGHG�
WKURXJK�WKH�WLPH-KRQRUHG�6ROHUD�SURFHVV��LPEXLQJ�WKH�OLTXLG�
ZLWK�IUXLW�DQG�EXWWHUVFRWFK�FKDUDFWHULVWLFV� 

$Q�DSSURDFKDEOH��DIIRUGDEOH�ZKLVNH\��%OXH�3HDN�LV�ERW�
WOHG�DW� ����$%9�DQG�DYDLODEOH�QDWLRQZLGH� WR�SXUFKDVH� IRU�
�������DW�ILQH�UHWDLOHUV�QDWLRQZLGH� 

 
&DPSDUL�/DXQFKHV�1HZ�'LJLWDO�&DPSDLJQ 

7KH�FRQWHQW� LQYLWHV�YLHZHUV� WR�GLVFRYHU� WKHLU�RZQ�5HG�
3DVVLRQ�� UHFRJQL]LQJ� WKH� IRUFH� WKDW� OLYHV� LQVLGH� WKHP�� DQG�
HPEUDFLQJ�WKH�FKDOOHQJH�WR�JLYH�LW�VKDSH�LQ�WKH�SDWK�WR�FUHD�
WLRQ� 
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7KH�QHZ�5HG�3DVVLRQ�FDPSDLJQ� LV� WKH�ODWHVW� LQ�D�ORQJ-
VWDQGLQJ�VHULHV�RI�XQLTXH��FUHDWLYH�FROODERUDWLRQV�DV�&DPSDUL�
SDUWQHUV�ZLWK�JURXQG-EUHDNLQJ� DUWLVWV� VSDQQLQJ� FUHDWLYH� H[�
SUHVVLRQ�DFURVV�D�YDULHW\�RI�ILHOGV��IURP�GDQFH��WR�EDUWHQGLQJ�
WR�PXVLF� DQG� ILOPPDNLQJ�� 6KRZFDVLQJ�KRZ�HDFK� LQGLYLGXDO�
KDV� IROORZHG� WKHLU� SDVVLRQ� DQG� JRQH� EH\RQG� WKH� RUGLQDU\�
0DWW�/DPEHUW��D�WUXH�5HG�3DVVLRQ�DGYRFDWH�DW�KHDUW��GHYHO�
RSHG�WKLV�VHULHV�RI�HYRFDWLYH�YLGHR�FOLSV�ZKHUH�WKH�SURWDJR�
QLVWV�VKLIW�LQWR�DQG�HPEUDFH�WKHLU�5HG�3DVVLRQ�LQ�D�ZD\�WKDW�LV�
SHUIHFWO\�GHSLFWHG�WR�LQVSLUH�RWKHUV� 

7KH�YLVXDOV�LQFOXGH�HYRFDWLYH�EXUVWV�RI�FRORU�DQG�HPR�
WLRQ��GHSLFWLQJ�FUHDWLYHV� LQ�WKH�VKLIW� IURP�QRUPDO�SDVVLRQ� WR�
WUXH�SRLJQDQW�DQG�SURIRXQG�5HG�3DVVLRQ�IRXQG�ZLWKLQ�WKHP�
VHOYHV��VKRZLQJ�VSHFWDFXODU�VKRWV�DQG�SRZHUIXO�PXVLF� 

)HDWXULQJ� LQ� WKH� PLQL-VHULHV� LV� GLVUXSWLYH�� IRUZDUG-
WKLQNLQJ� DQG� HQWUHSUHQHXULDO� EDUWHQGHU� 0RQLFD� %HUJ�� UH�
QRZQHG� IRU� KHU� H[WUDRUGLQDU\� EDUWHQGLQJ� WHFKQLTXHV� DQG�
DZDUGHG�PRVW�LQIOXHQWLDO�SHUVRQ�LQ�KHU�LQGXVWU\�LQ������ 

$ORQJVLGH��%HQGLN�*LVNH�DQ�XOWUD-H[SUHVVLYH�DQG�KLJK�
O\� WDOHQWHG� DUWLVW� DQG� VD[RSKRQLVW� GHOLYHUV� DQ� H\H-FDWFKLQJ�
SHUIRUPDQFH�WKURXJKRXW��WDNLQJ�KLV�LQVWUXPHQW�DQG�DXGLHQFH�
WR� DQRWKHU� GLPHQVLRQ� LQ� KLV� HYROYLQJ�PDQLIHVWDWLRQ� RI� 5HG�
3DVVLRQ� 

$YDQW-JDUGH� DQG� HQHUJHWLF� GLUHFWRU�0DUJRW� %RZPDQ��
ZKR��DV�ZHOO�DV�IHDWXULQJ�LQ�WKH�VKRUW�FOLSV��DOVR�WRRN�SDUW�LQ�
EHKLQG� WKH�VFHQHV�DFWLYLW\��GHVFULEHV�KHU�FUHDWLYH�SURFHVV�DV�
IROORZV��³0\�FUHDWLYH�SURFHVV�LV�SOHDVXUDEOH��,�WKLQN�SOHDVXUH�
LV�D� UHDOO\� LPSRUWDQW�SDUW�RI� LW�� ,�DP�YHU\�FXULRXV��VR�HYHU\�
WKLQJ�UHDOO\�VWDUWV�ZLWK�FXULRVLW\�DQG�MXVW�D�VRUW�RI�IDVFLQDWLRQ�
ZLWK�WKH�ZRUOG�DQG�WKH�SHRSOH�DURXQG�XV�´ 

0-�+DUSHU��D�UHPDUNDEO\�JUDFHIXO�DQG�H[SUHVVLYH�SHU�
IRUPDQFH� DUWLVW� DQG� FKRUHRJUDSKHU� ZKRVH� GDQFH� DQG� ERG\�
ODQJXDJH� VWLUUHG� DQG� PRYHG� SHRSOH� IURP� DOO� ZDONV� RI� OLIH�
VD\V�DERXW�5HG�3DVVLRQ�DQG�FUHDWLYLW\� 

7KH� VHULHV� RI� YLGHRV� IHDWXULQJ� HDFK� DUWLVW� DUH� SDUW� RI� D�
ZLGHU�GLJLWDO�FDPSDLJQ�VHW�WR�JXLGH�YLHZHUV�RQ�WKHLU�MRXUQH\�
WR�GLVFRYHULQJ�DQG�HPEUDFLQJ�WKHLU� LQQHU�5HG�3DVVLRQ��:LWK�
&DPSDUL� DV� D� OHLWPRWLY� WKURXJKRXW�� WKH� K\SHU� YLVXDO� DVVHWV�
EULQJ�WR�OLIH�SDVVLRQ�LQ�DOO�LWV�IRUP�DQG�LQ�WXUQ�SURYLGHV�EHDX�
WLIXO�� PHWDSKRULFDO� UHQGLWLRQV� RI� WKH� PRVW� IDPRXV� &DPSDUL�
FRFNWDLOV��7KH�YLGHRV�ZLOO�VWDUW�WR�JR�OLYH�DV�RI�WKH��WK�RI�2F�
WREHU������RQ�<RX7XEH��WKH�&DPSDUL�:HEVLWH�DQG�,QVWDJUDP�
ZLWK�DGGLWLRQDO�YLGHRV�UHOHDVLQJ�LQ�1RYHPEHU� 

 
'LFNHO�/DXQFKHV�/LQH�RI�/LPLWHG�:KLVNLHV 

7KH &DVFDGH�0RRQ�:KLVN\ VHULHV�LV�LQVSLUHG�E\�'LFN�
HO¶V� RULJLQDO� &DVFDGH� 3XUH� :KLVN\� WKDW� XVHG� WKH� WDJOLQH�
³PHOORZ�DV�PRRQOLJKW�´��VWULNHV�D�EDODQFH�EHWZHHQ�WKH�WUDGL�
WLRQDO� DQG� FRQWHPSRUDU\�� 7KH� ILUVW� UHOHDVH� IURP� WKH� OLQHXS��
&DVFDGH� 0RRQ� (GLWLRQ� 1R�� ��� EULQJV� WKH� EHVW� RI� &DVFDGH�
+ROORZ�WR�PDUNHW��ZLWK�$XVWLQ�EOHQGLQJ�D�VSHFLDOL]HG�ZKLVN\�
WKDW� LV� LQVSLUHG�E\��DQG�IHDWXUHV��VLPLODU� WDVWLQJ�QRWHV�IRXQG�
LQ�D�JRVH-VW\OH�EHHU� 

&DVFDGH�0RRQ�(GLWLRQ�1R���� LV�DQ���-\HDU-ROG�ZKLVN\�
RIIHULQJ� VDYRU\� SUHW]HO-OLNH� QRWHV�� DORQJ� ZLWK� EULJKW� DQG�
IUXLW\�QRWHV�RI�UDVSEHUU\��SLQHDSSOH�DQG�FRFRQXW��$W����SURRI�
�����$%9���&DVFDGH�0RRQ�(GLWLRQ�1R����LV�VXUSULVLQJ�DQG�
XQH[SHFWHG��HQFRXUDJLQJ�\RX�WR�VLS�DJDLQ�DQG�DJDLQ�WR�WDVWH�

LWV�XQLTXH�IODYRUV� 
*HRUJH�$��'LFNHO�'LVWLOOLQJ�LV�D�XQLW�RI�'LDJHR� 
 

0ROVRQ�&RRUV�/DXQFKHV�&RRUV�6HOW]HU 
�0ROVRQ�&RRUV�ODXQFKHG�&RRUV�6HOW]HU�DQG�VDLG�IRU�

HYHU\���-SDFN�VROG�����JDOORQV�RI�ZDWHU�ZLOO�EH�UHVWRUHG��$W�
OHDVW���ELOOLRQ�JDOORQV�ZLOO�EH�UHVWRUHG�GXULQJ�WKH�ILUVW�\HDU��
WKH�FRPSDQ\�VDLG� 

&RRUV�6HOW]HU� LV� SDUWQHULQJ�ZLWK�&KDQJH� WKH�&RXUVH�� D�
SURJUDP� RI� WKH� QDWLRQDO� QRQSURILW� WKH� %RQQHYLOOH� (QYLURQ�
PHQWDO� )RXQGDWLRQ� WKDW� VSHFLDOL]HV� LQ� KHOSLQJ� LWV� SDUWQHUV�
LPSOHPHQW�ZDWHU�UHVWRUDWLRQ�DQG�FRQVHUYDWLRQ�SURJUDPV�DQG�
LV� WKH� OHDGLQJ� QDWLRQDO� FRUSRUDWH� ZDWHU� UHVWRUDWLRQ� DQG� HQ�
JDJHPHQW�FDPSDLJQ� 

7KH� SURJUDP� ZLOO� ILUVW� WDUJHW� ��� LFRQLF� ULYHU� EDVLQV�
ZLWKLQ� ��� VWDWHV�� LQFOXGLQJ� SURMHFWV� IRU� WKH� &RORUDGR��0LV�
VRXUL�� 6DFUDPHQWR�� DQG� &KLFDJR�5LYHUV�� 6XSSRUWHG� SURMHFWV�
DUH� IRFXVHG� RQ�PRGHUQL]LQJ� LUULJDWLRQ�� HQKDQFLQJ� LQ� VWUHDP�
IORZV�� UHPRYLQJ� EDUULHUV�� UHGXFLQJ� SROOXWLRQ�� DQG� UHVWRULQJ�
ILVK�DQG�ZLOGOLIH�KDELWDW� 

7R�FHOHEUDWH�&RRUV�6HOW]HU¶V�ODXQFK��WKH�EUDQG�SODQV�WR�
PDNH�DQ� LPSDFW��7KLV�SDVW�VXPPHU��$PHULFD�GUDQN����PLO�
OLRQ�JDOORQV�RI�KDUG�VHOW]HU��EXW�PRVW�RI�WKDW�GULQNLQJ�GLGQ¶W�
GR�PXFK�JRRG��6R��&RRUV�6HOW]HU�LV�JRLQJ�WR�KHOS�JHW�$PHUL�
FD¶V�KDUG�VHOW]HU�FUD]H�WR�³ZDWHU�QHXWUDO´�E\�IRRWLQJ�WKH�ELOO�
RQ�����������-SDFNV�WR�UHVWRUH�DOO�RI�WKDW�KDUG�VHOW]HU�YROXPH�
FRQVXPHG� 

 
%DUUHO�&UDIW�6SLULWV�5HOHDVHV� 
7ULSOH-%RXUERQ�2IIHULQJ 

%DUUHOO� &UDIW� 6SLULWV�� /RXLVYLOOH�� LQWURGXFHG� %DUUHOO�
$UPLGD��D�EOHQG�RI�WKUHH�VWUDLJKW�ERXUERQ�ZKLVNH\V�ILQLVKHG�
VHSDUDWHO\�LQ�3HDU�%UDQG\��-DPDLFDQ�5XP�DQG�6LFLOLDQ�$PD�
UR�&DVNV��,W¶V�D�OLPLWHG�UHOHDVH��2QO\�������WRWDO����PO�ERW�
WOHV�ZLOO�EH�DYDLODEOH��ZLWK�DQ�653�RI�������� 

$UPLGD�ZDV�ERWWOHG�DW��������SURRI���������$%9��DQG�
LV� DYDLODEOH� DW� VHOHFW� UHWDLOHUV�ZLWKLQ� WKH� EUDQG¶V� FXUUHQW� ���
8�6�� PDUNHWV� DQG� RQOLQH� YLD� WKH� %&6� ZHEVLWH�
DW ZZZ�EDUUHOOERXUERQ�FRP 

 

Who & What —  
$OFRKRO�	� WREDFFR�7D[�	�7UDGH�%XUHDX�QDPHV�0L�

FKDHO� :DUUHQ� DV� DVVLVWDQW� GLUHFWRU� IRU� IRUPXODWLRQ� LQ� WKH�
$OFRKRO�/DEHOLQJ�	�)RUPXODWLRQ�'LYLVLRQ�� 

5REHUW�+DOO�:LQHU\�KLUHV�&DLQH�7KRPSVRQ�DV�0DQ�
DJLQJ�'LUHFWRU��7KRPSVRQ�MRLQV�5REHUW�+DOO�:LQHU\�DIWHU�
WKUHH�\HDUV�DV�3UHVLGHQW�RI�5DEEOH�:LQH�&R��+H�KDV�RYHU����
\HDUV�RI�LQGXVWU\�H[SHULHQFH� 

$�WR�=�:LQHZRUNV�KLUHV�/HVOLH�.UXHPSHO�DV�'LUHFWRU�
RI�0DUNHWLQJ� 

 

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