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/90+�:LQHV�	�6SLULWV�5HYHQXH�6OLSV����LQ��UG�4XDUWHU 

/90+�0RsW�+HQQHVV\�/RXLV�9XLWWRQ�UHSRUWV��LWV�:LQHV�	�6SLULWV�EXVLQHVV�
JURXS�VDZ�LWV�RUJDQLF�UHYHQXH�GHFOLQH����LQ�WKH�WKLUG�TXDUWHU��� 

7KDW¶V�D�VLJQLILFDQW�LPSURYHPHQW�IURP�WKH�ILUVW�KDOI��ZKHQ�UHYHQXH�ZDV�VODVKHG�
WKH�E\�FRURQDYLUXV��ZKLFK�UHVXOWHG�LQ�/90+¶V�ZLQH�DQG�VSLULWV�UHYHQXH�GRZQ�����
RYHU�WKH�ILUVW�QLQH�PRQWKV�RI�������� 

$IWHU�D�VLJQLILFDQW�GURS�LQ�YROXPHV�LQ�WKH�VHFRQG�TXDUWHU��WKH�&KDPSDJQH�EXVL�
QHVV�VDZ�DQ�LPSURYHPHQW�LQ�WKH�WKLUG�TXDUWHU�LQ�DOO�UHJLRQV��+HQQHVV\�FRJQDF�UHF�
RUGHG�D�VWURQJ�UHFRYHU\�LQ�WKH�WKLUG�TXDUWHU��GULYHQ�E\�96�UDQJHV�LQ�WKH�FRQWH[W�RI�
H[FHSWLRQDO�VWLPXOXV�VXSSRUW�IRU�FRQVXPHU�GHPDQG�LQ�WKH�8QLWHG�6WDWHV�� 

7KH�&KkWHDX�G¶(VFODQV�DQG�&KkWHDX�GX�*DORXSHW�DFTXLVLWLRQV��PDGH� LQ�������
ZHUH� LQWHJUDWHG� LQ� ����� IRU� WKH� ILUVW� WLPH�� HVWDEOLVKLQJ� D� VWURQJ� SRVLWLRQ� IRU�0RsW�
+HQQHVV\�LQ�WKH�JURZLQJ�PDUNHW�IRU�KLJK-HQG�URVp�ZLQHV��$�QHZ�KLJK-HQG�UXP��(P�
LQHQWH��ODXQFKHG�LQ�WKH�WKLUG�TXDUWHU�� 

 
:LQHU\�7DVWLQJV�6KRZ�6WUHQJWK�LQ�1HZ�<RUN 

'RQ¶W�ZULWH�RII�WKH�DWWUDFWLYHQHVV�RI�LQ-SHUVRQ�YLVLWV�WR�ZLQHULHV��GLVWLOOHULHV�DQG�
EUHZHULHV�—�DW�OHDVW�LI�WKH�H[SHULHQFH�RI�1HZ�<RUN�6WDWH�ZLQHULHV�LV�Q�LQGLFDWLRQ�� 

%HFDXVH�RI�&RYLG��WKH�ZLQHULHV�WUDQVLWLRQHG�WKHLU�PRGHO�IURP�VHHNLQJ�WR�DWWUDFW�
DV�PDQ\�SHRSOH�DV�SRVVLEOH�WR�HPSKDVL]LQJ�TXDOLW\�RI�JXHVWV�DQG�VHUYLFH���7XUQV�RXW��
PDQ\�WKLQN�WKDW¶V�ZRUNLQJ�UHDOO\�ZHOO� 

³7KH�QHHG�IRU�DGYDQFH�UHVHUYDWLRQV�SURYLGHV�PRUH�SUHGLFWDELOLW\�IRU�VWDII��DQG�
WKH� ODFN� RI� EXV�OLPR� WUDIILF� SUHYHQWV� WKH� URZG\�EHKDYLRU� W\SLFDOO\� DVVRFLDWHG�ZLWK�
WKHP�´�VD\V�-LP�7UH]LVH��SUHVLGHQW��:LQH$PHULFD��� 

6XPPDUL]LQJ�D�UHFHQW�=RRP�FDOO�RI�WKH�1HZ�<RUN�:LQH� ,QGXVWU\� $VVRFLD�
WLRQ��7UH]LVH�VD\V�LQFUHDVHG�WDVWLQJ�URRP�IHHV�KDYH�PHW�QR�RSSRVLWLRQ�IURP�FXVWRP�
HUV��ZKR�KDYH�DOVR�EHHQ�EX\LQJ�PRUH�ZLQH�SHU�SHUVRQ��7KH�FRPELQDWLRQ�RI�PDQGDW�
HG�FDSDFLW\�OLPLWV��DQG�WKH�SRSXODULW\�RI�WKH�ZLQHULHV��KDV�VRPHWLPHV�PHDQW�PDNLQJ�
FXVWRPHUV�ZDLW�RU�WXUQLQJ�WKHP�DZD\�DOWRJHWKHU��ZKLFK�FDQ�EH�GLIILFXOW�DQG�XQSOHDV�
DQW�EXW�LV�QHFHVVDU\� 

 7KH�RXWGRRUV-IRFXVHG�VHUYLFH�GURYH�PDQ\�ZLQHULHV�WR�LQYHVW�LQ�WHQWV��IXUQLWXUH��
FDIH�XPEUHOODV� DQG�PRUH�ZKLFK�ZLOO�DOORZ�WKHP�WR�H[SDQG�RXWVLGH�DJDLQ�QH[W�\HDU�
ZLWK�QR�DGGLWLRQDO�FRVW��KH�QRWHV��$QG�WKH�FXUEVLGH� SLFNXS��KRPH�GHOLYHU\��DQG�GL�
UHFW-WR-FRQVXPHU�VKLSSLQJ�RSWLRQV�KDYH�VXSSOHPHQWHG�WKH�WDVWLQJ�URRP�VDOHV� 

7RXULVWV�DUH�VD\LQJ�WKDW�HYHQ�WKRXJK�SRSXODU�ZLQH�WUDLO�HYHQWV�KDYH�EHHQ�FDQ�
FHOOHG��WKH\
UH�FRPLQJ�DQ\ZD\��7UH]LVH�UHSRUWV��)RU�GHFDGHV��WKH�6HQHFD�/DNH�:LQH�
7UDLO�KDV�KHOG�LWV�LQFUHGLEO\�SRSXODU�KROLGD\-WKHPHG��'HFN�WKH�+DOOV��ZHHNHQGV�LQ�
1RYHPEHU�� ZKLFK� DUHQ
W� IHDVLEOH� XQGHU� FXUUHQW� UHJXODWLRQV�� %XW� DOO� WKRVH� \HDUV� 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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VXFFHVV�KDYH�EXLOW�D�OR\DO�FXVWRPHU�EDVH�WKDW�MXVW�NHHSV�RQ�
FRPLQ
��ZLWK�DGYDQFH�UHVHUYDWLRQV�DQG�VRFLDO�GLVWDQFLQJ��RI�
FRXUVH��� 

 
:LOO�2QOLQH�6KRSSLQJ¶V�*URZWK�7KUHDWHQ� 
1HZ�3URGXFW��,QWURGXFWLRQV" 

%HY�DO� PDUNHWHUV� PD\� QHHG� WR� UHWKLQN� WKHLU� SURGXFW�
LQWURGXFWLRQ�VWUDWHJLHV��ZKLFK�KLVWRULFDOO\�KDYH�UHOLHG�—�DW�
OHDVW�IRU�ZLQH�DQG�VSLULWV�—�RQ�RQ-SUHPLVH�YHQXHV�� 

7KDW¶V� EHFDXVH� DFURVV� FRQVXPHU� JURXSV�� RQOLQH� FKDQ�
QHOV� KDYH� EHFRPH� WKH� PRVW� FULWLFDO� VKRSSLQJ� UHVRXUFHV�
IRU FRQVWUDLQHG� FRQVXPHUV—WKRVH� ZKRVH� LQFRPH� DQG�
VSHQGLQJ� KDYH� EHHQ� VLJQLILFDQWO\� FXUWDLOHG� RU� FRQVWUDLQHG�
GXH� WR� XQHPSOR\PHQW�� IXUORXJKLQJ� RU� RWKHU� &29,'-��-
UHODWHG�FKDOOHQJHV��D�QHZ�1LHOVHQ�VWXG\�VXJJHVWV�� 

7RGD\�� WKHVH�FRQVXPHUV�KDYH�PDWXUHG� LQWR�RQOLQH�VX�
SHU�XVHUV��HYHQ�LI�WKH\�RFFDVLRQDOO\�RSW�WR�EX\�LQ�WUDGLWLRQDO�
EULFN-DQG-PRUWDU�VWRUHV���1LHOVHQ�VD\V�� 

%HY�DO� PDUNHWHUV� KDYH� WUDGLWLRQDOO\� UHOLHG� XSRQ� RQ-
SUHPLVH� VDPSOLQJV�DV�D�NH\�SDUW�RI� WKHLU�SURGXFW� LQWURGXF�
WLRQ�SURFHVV���%XW�LI�FRQVXPHUV�LQFUHDVLQJO\�EX\�RQOLQH��WKDW�
PD\�SUHVHQW� IHZHU�RSSRUWXQLWLHV� WR� LQWURGXFH�SURGXFWV�DW�D�
ORFDO�UHWDLOHU��� 

$GYHUWLVLQJ�RQ�PDVV�PHGLD��VXFK�DV�FDEOH�RU�EURDGFDVW�
QHWZRUNV�PLJKW�EH�RQH�ZD\���0D\EH�VRFLDO�PHGLD�ZLOO�FDUU\�
WKH�GD\���0D\EH�FRXSRQLQJ�WR�DOORZ�SXUFKDVH�DW�QR�FRVW�RI�D�
VPDOO�VDPSOH���0D\EH�LQFOXGLQJ�D�VPDOO�VDPSOH�VL]H�LQ�EHY�
DO�RUGHUV�EHLQJ�SLFNHG�XS�RU�GHOLYHUHG�WR�KRPHV� 

2U�PD\EH�WKH�VROXWLRQ��HVSHFLDOO\�IRU�KLJKHU-HQG�SURG�
XFWV��LV�PRUH��ZLQHPDNHU�RU�GLVWLOOHU�GLQQHUV���7KH�SUREOHP��
RI�FRXUVH��LV�WKDW�E\�GHILQLWLRQ�\RX�GRQ¶W�UHDFK�D�ORW�RI�SHR�
SOH�DW�DQ\�RQH�GLQQHU��� 

5HJDUGOHVV� RI� ZKDW� WKH� VROXWLRQ�PLJKW� EH�� LW¶V� SUHWW\�
FOHDU� WKLV� LV� DQ� LVVXH� EHY�DO� PDUNHWHUV� QHHG� WR� FRQVLGHU���
7KDW¶V�EHFDXVH�DIWHU� WKH�SDQGHPLF-LQGXFWHG�H[WHQGHG�VWD\-
DW-KRPH� SHULRGV�� RPQLFKDQQHO� VKRSSLQJ� LV� EHFRPLQJ� IXU�
WKHU� HQWUHQFKHG� DV� WKH� IXWXUH� QRUP�� ZLWK� H-FRPPHUFH�
JURZWK� HFOLSVLQJ� SK\VLFDO� VWRUHV� DORQJ� WKH� ZD\��
1LHOVHQ¶V *OREDO� 1HZ� 6KRSSHU� 1RUPDO� 6WXG\ IRXQG� WKDW�
RQO\� ��� RI� JOREDO� FRQVXPHUV� ZHUH� UHJXODUO\� VKRSSLQJ�
RQOLQH�EHIRUH�WKH�&29,'-���SDQGHPLF�� 

%XW� DV� UHVWULFWHG� PRYHPHQW� RUGHUV� IRUFHG� FRQVXPHUV�
LQGRRUV�� RQOLQH� DGRSWLRQ� VN\URFNHWHG�� ZLWK� ���� RI� JOREDO�
FRQVXPHUV�VWDUWLQJ�WR�VKRS�RQOLQH�IRU�WKH�ILUVW�WLPH��,Q�0D\�
������ ���� RI� JOREDO� FRQVXPHUV� VDLG� WKH\� ZHUH� VKRSSLQJ�
RQOLQH�HDFK�ZHHN��ZLWK�����UHSRUWLQJ�VKRSSLQJ�RQOLQH�PXO�
WLSOH�WLPHV�HDFK�ZHHN�� 

)RU� FRQVWUDLQHG� FRQVXPHUV�� WKHVH� LQGLFDWRUV� DUH� HYHQ�
PRUH�VLJQLILFDQW������DUH�QHZ�WR�RQOLQH�VKRSSLQJ�DQG�����
DUH� VKRSSLQJ� RQOLQH�PXOWLSOH� WLPHV� SHU�ZHHN�� YHUVXV� RQO\�
����RI�LQVXODWHG�FRQVXPHUV��7ZHQW\�SHUFHQW�RI�FRQVWUDLQHG�
FRQVXPHUV�DUH�QRZ�UHJXODUO\�XVLQJ�RQOLQH�DV�WKHLU�PRVW�IUH�
TXHQWHG�FKDQQHO�� 

(DUO\� KXUGOHV� WR�PRUH�ZLGHVSUHDG� H-FRPPHUFH� DGRS�
WLRQ��QDPHO\�GHOLYHU\�FRVWV��KDYH�ODUJHO\�IDGHG��ZLWK�PDQ\�
UHWDLOHUV�DOWHULQJ�WKHLU�RQOLQH�YDOXH�SURSRVLWLRQV�VLPSO\�EH�
FDXVH�LW�DOORZV�WKHP�WR�FDVW�D�PXFK�ODUJHU�QHW� 

³:LWK� PRUH� IUHTXHQW� VHDUFK� DQG� VKRSSLQJ� SDWWHUQV��
FRQVWUDLQHG�FRQVXPHUV�PD\�EH�SUHSDUHG�WR�IRUHJR�H[SHGLWHG�
GHOLYHU\� WLPHV� LQ� H[FKDQJH� IRU� IUHH� GHOLYHU\�´� VD\V�:LQJ�

ILHOG�� ³7KH\¶UH� DOVR�PRUH� OLNHO\� WR� SODQ� WKHLU� SXUFKDVHV� WR�
FRLQFLGH� ZLWK� IUHH� GHOLYHU\� GD\V� DQG� WLPHV�� (-FRPPHUFH�
UHWDLOHUV�FRXOG�ORRN�WR�ORFN�LQ�WKHVH�FRQVXPHUV¶�OR\DOW\�ZLWK�
SUHIHUHQWLDO� SULFLQJ� DQG� SURPRWLRQV� RQ� HVVHQWLDO� SURGXFW�
WLHV�´ 

'ULYHQ� E\� IUXJDOLW\�� FRQVWUDLQHG� FRQVXPHUV� DUH� QRZ�
WKH�PRVW�DFWLYH�RPQLFKDQQHO� VKRSSHUV��&RPSDUHG�ZLWK� LQ�
VXODWHG� FRQVXPHUV�� WKH\� VHDUFK�PRUH� RQOLQH�� EURZVH�PRUH�
IUHTXHQWO\�� SD\� FORVHU� DWWHQWLRQ� WR� SULFLQJ�� DQG� WKH\� KDYH�
PRUH� WLPH� WR� GR� VR�� $QG� WKH� VDYY\� UHWDLOHUV� WKDW� VHH� WKLV�
DFWLYLW\�ZLOO�UHPRYH�RU�PLQLPL]H�SUHYLRXV�DGRSWLRQ�KXUGOHV�
WR�HQVXUH�WKDW�DQ\�DQG�DOO�FRQVXPHUV�VWD\�RQOLQH�DQG�PDNH�D�
SXUFKDVH�RQFH�WKH\�ILQG�LW� 

:LWK� FRQVWUDLQHG� FRQVXPHUV� YLHZLQJ� RQOLQH� FKDQQHOV�
DV�D�NH\�UHVRXUFH�IRU�PDQDJLQJ� WKHLU�VSHQGLQJ�� LW¶V�FULWLFDO�
IRU�EUDQGV�DQG�UHWDLOHUV�WR�XQGHUVWDQG�WKH�LQWHQWLRQV��DFWLRQV�
DQG� DWWULEXWHV� WKDW� ZLOO� LQIOXHQFH� VKRSSLQJ� KDELWV� DFURVV�
PLVVLRQV�� IUHTXHQFLHV�� UHSHUWRLUHV�DQG� WKH�VHDUFK�IRU�YDOXH��
,PSRUWDQWO\�� GLVFRXQWHUV� KDYH� KLVWRULFDOO\� EHHQ� D� NH\� UH�
VRXUFH�IRU�VKRSSHUV�ZLWK�OLPLWHG�IXQGV��7KH�GLVFRXQW�FKDQ�
QHO�� KRZHYHU�� LV� DPRQJ� WKH� OHDVW� SUHVHQW� RQOLQH�� $OGL�� IRU�
H[DPSOH��MXVW�NLFNHG�RII D�FOLFN-DQG-FROOHFW�WULDO LQ�WKH�8�.���
LWV� ILUVW� IRUD\� RXWVLGH� RI� WKH� EULFN-DQG-PRUWDU� UHDOP�� 7KH�
JURFHU\� FKDLQ� DOVR� UHFHQWO\� ODXQFKHG� D� UDSLG� GHOLYHU\� VHU�
YLFH�  

 
%DFDUGL�&XWV�3DFNDJLQJ�:DVWH����� 

7KH�QHZ�RQOLQH�JLIW�SDFNV�ZKLFK�XVH�����OHVV�SDFNDJ�
LQJ� ZLOO� EH� DYDLODEOH� H[FOXVLYHO\� IURP� $PD]RQ� IRU� *UH\�
*RRVH� DQG� 0DUWLQL� 1RQ-$OFRKROLF� DSHHULWLYR� FDQ� EH�
VKLSSHG� WR�RQOLQH�VKRSSHUV�ZLWKRXW�DQ\�DGGLWLRQDO�SDFNDJ�
LQJ�� 

7KH�SDFNV�DUH�PDGH�HQWLUHO\� IURP�FDUGERDUG�FHUWLILHG�
E\�WKH�)RUHVW�6WHZDUGVKLS�&RXQFLO�� 

7KH�SDFNDJLQJ�ZRQ¶W�EH�DYDLODEOH�LQ�WKH�8�6���EXW�ZLOO�
EH�DYDLODEOH�LQ�WKH�8.��*HUPDQ\��)UDQFH�DQG�,WDO\��� 

 
*OREDO�$OH�0DUNHW�6HHQ�*URZLQJ����D�<HDU 

7KH�JOREDO� DOH�EHHU�PDUNHW� VL]H� LV� SRLVHG� WR�JURZ�E\�
86'� ������ ELOOLRQ� GXULQJ� ����-������ SURJUHVVLQJ� DW� D�
&$*5� RI� DOPRVW� ��� WKURXJKRXW� WKH� IRUHFDVW� SHULRG�� DF�
FRUGLQJ�WR�WKH�ODWHVW�UHSRUW�E\�7HFKQDYLR��7KH�UHSRUW�RIIHUV�
DQ�XS-WR-GDWH�DQDO\VLV�UHJDUGLQJ�WKH�FXUUHQW�PDUNHW�VFHQDU�
LR��ODWHVW�WUHQGV�DQG�GULYHUV��DQG�WKH�RYHUDOO�PDUNHW�HQYLURQ�
PHQW��7KH�UHSRUW�DOVR�SURYLGHV�WKH�PDUNHW�LPSDFW�DQG�QHZ�
RSSRUWXQLWLHV�FUHDWHG�GXH�WR�WKH�&29,'-���SDQGHPLF�� 

7KH�JURZLQJ�GHPDQG�IURP�PLOOHQQLDOV�ZLOO�EH�D�VLJQLI�
LFDQW� IDFWRU� LQ� GULYLQJ� WKH� JURZWK� RI� WKH� DOH� EHHU� PDUNHW��
7KH� H[SDQGLQJ� PXOWLFXOWXUDO� JURXS� RI� FRQVXPHUV� DQG� WKH�
SUHYDOHQFH� RI� VRFLDO� PHGLD� KDYH� UHVXOWHG� LQ� LQFUHDVLQJ�
DZDUHQHVV� DERXW� WKH� DXWKHQWLFLW\� RI� YDULRXV� W\SHV� RI� DOFR�
KROLF� EHYHUDJHV�� LQFOXGLQJ� DOH� EHHU� DPRQJ� PLOOHQQLDOV��
0RUHRYHU�� EUHZHULHV� DUH� DOVR� KRVWLQJ� WULYLD� QLJKWV� DQG�
WKHPHG�QLJKWV�ZKLFK�IXUWKHU�ERRVWV�WKH�GHPDQG�IRU�DOFRKRO�
LF�EHYHUDJHV��VXFK�DV�DOH�EHHU��$V�PLOOHQQLDOV�DFFRXQW�IRU�D�
ODUJH� SDUW� RI� WKH� JOREDO� SRSXODWLRQ�� WKH� ULVLQJ� GHPDQG� IRU�
DOH�EHHU�IURP�WKLV�FRQVXPHU�VHJPHQW�ZLOO�IXHO�WKH�JURZWK�RI�
WKH�PDUNHW�GXULQJ�WKH�IRUHFDVW�SHULRG�� 

7KH�PDMRU�DOH�EHHU�PDUNHW�JURZWK�FDPH�IURP�WKH�RQ-
WUDGH� GLVWULEXWLRQ� FKDQQHOV� VHJPHQW�� 5LVLQJ� SRSXODULW\� RI�
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SXEELQJ�DQG�QLJKWOLIH�DPRQJ�PLOOHQQLDOV�DQG�LQFUHDVLQJ�FRQ�
VXPSWLRQ�RI�DOH�EHHU�DW�EDUV�DQG�SXEV�ZLOO�GULYH�WKH�VDOHV�RI�
DOH� EHHU� WKURXJK� RQ-WUDGH� GLVWULEXWLRQ� FKDQQHOV�� WKH� VWXG\�
VD\V� 

$3$&�ZDV� WKH� ODUJHVW�PDUNHW� IRU�DOH� LQ�������DQG� WKH�
UHJLRQ�ZLOO�RIIHU�VHYHUDO�JURZWK�RSSRUWXQLWLHV�WR�PDUNHW�YHQ�
GRUV�GXULQJ�WKH�IRUHFDVW�SHULRG��,QFUHDVLQJ�*'3��GHYHORSLQJ�
HFRQRPLHV�� ULVLQJ� SHU� FDSLWD� LQFRPH�� LQFUHDVLQJ� GLVSRVDEOH�
LQFRPH�� DQG� YHQGRU� H[SDQVLRQV� DUH� VRPH� RI� WKH� VLJQLILFDQW�
IDFWRUV�FRQWULEXWLQJ�WR�DOH�EHHU�PDUNHW�JURZWK�LQ�WKLV�UHJLRQ� 

 
'RQ�-XOLR¶V�1HZ�&DPSDLJQ�+RQRUV�)RXQGHU 

7HTXLOD�'RQ�-XOLR�LV�KRQRULQJ�WKH�OHJDF\�RI�ODWH�IRXQGHU�
'RQ�-XOLR�*RQ]iOH]�ZLWK��$�/LIH�'HYRWHG�WR�7HTXLOD�0DN�
LQJ�� D� QHZ� JOREDO� DGYHUWLVLQJ� FDPSDLJQ� ODXQFKLQJ� ILUVW� LQ�
WKH�8�6���WKH�ODUJHVW�PDUNHWLQJ�HIIRUW�IURP�WKH�EUDQG�WR-GDWH��
7KH�ERG\�RI�ZRUN� LOOXVWUDWHV�*RQ]iOH]
V�XQFRQYHQWLRQDO�\HW�
OHJHQGDU\�PHWKRGV�WKDW�UHVXOWHG�LQ�WKH�FUHDWLRQ�RI�RQH�RI�WKH�
ZRUOG
V�KLJKHVW�TXDOLW\�WHTXLODV�PHDQW�WR�EH�HQMR\HG�LQ�FHOH�
EUDWLRQ�ZLWK�IULHQGV�DQG�IDPLO\� � 

�:H�DUH�SURXG�WR�LQWURGXFH�WKH� 
$�/LIH�'HYRWHG�WR�7H�
TXLOD�0DNLQJ
�FDPSDLJQ�LQ�KRQRU�RI�WKH�LQFUHGLEOH�\HW�XQFRQ�
YHQWLRQDO�OHJHQG�RI�RXU� IRXQGHU�'RQ�-XOLR�*RQ]iOH]�DV� WROG�
E\�WKH�WUXH�VWDUV�ZKR�KDYH�KHOSHG�WR�VKDUH�'RQ�-XOLR�ZLWK�WKH�
ZRUOG�–�WKH�EDUWHQGHUV���VKDUHV�&KULVWLQD�&KRL��6HQLRU�93-
7HTXLOD��'LDJHR�1RUWK�$PHULFD�� 

�'RQ�-XOLR�GLGQ
W�VHW�RXW�RQ�KLV�WHTXLOD�PDNLQJ�MRXUQH\�
IRU�IDPH�RU�PRQH\��EXW�UDWKHU�KH�ZDV�GHYRWHG�WR�FUDIWLQJ�WKH�
KLJKHVW�TXDOLW\�WHTXLOD�WR�HQMR\�ZLWK�IULHQGV�DQG�IDPLO\��2XU�
IULHQGV�DQG� IDPLO\� LQ� WKH�EDU� DQG� UHVWDXUDQW�FRPPXQLW\� DUH�
HTXDOO\�GHYRWHG��DQG�ZH�RZH�LW�WR�WKHP�WR�VKRZ�RXU�VXSSRUW��
ZKLFK� LV� ZK\� ZH
UH� GRQDWLQJ� DQ� DGGLWLRQDO� �������� WR� WKH�
5HVWDXUDQW�:RUNHUV
�&RPPXQLW\�)RXQGDWLRQ��D�YDOXHG�SDUW�
QHU�WKURXJKRXW�WKLV�SDQGHPLF��� 

 
�����7HTXLOD�2IILFLDO�7HTXLOD�RI�/$�5DPV 

,W¶V�WKH�EUDQG¶V�ILUVW�SURIHVVLRQDO�IRRWEDOO�VSRQVRUVKLS�� 
$V�SDUW� RI� WKH�SDUWQHUVKLS�������7HTXLOD�ZLOO� RIIHU� WKH�

����� /$� 5LWD�� D� VSHFLDOW\� FRFNWDLO� WKDW� FDQ� EH� HQMR\HG� DW-
KRPH�E\�SXUFKDVLQJ�D�ERWWOH�RI������6LOYHU�DQG�IROORZLQJ�D�
YHUVLRQ�RI�WKH�UHFLSH�RQ�����WHTXLOD�FRP��$Q�DGGLWLRQDO�LQWH�
JUDWLRQ� LQFOXGHV�EORFNV�RI�/('� OLJKWLQJ�ZLWKLQ� WKH� VWDGLXP�
GXULQJ�5DPV�KRPH�JDPHV��SURXGO\�SURPRWLQJ������7HTXLOD�
DV�DQ�RIILFLDO�SDUWQHU�� 

�$V������7HTXLOD
V�ILUVW�RIILFLDO�IRRWEDOO�SDUWQHUVKLS��ZH�
UDLVH�D�JODVV�WR�WKH�/RV�$QJHOHV�5DPV�DQG�WKH�RSHQLQJ�RI�WKH�
QHZ�VWDGLXP���VD\V�0LNH�.H\HV��3UHVLGHQW�	�&(2�RI�3UR[L�
PR�6SLULWV�� �%\�EHFRPLQJ� WKH�2IILFLDO�7HTXLOD�RI� WKH� WHDP��
ZH�PDUN�RXU�ORQJ-WHUP�LQYHVWPHQW�LQ�WKH�6RXWKHUQ�&DOLIRUQLD�
UHJLRQ�� ZKHUH� ZH� ERWK� VKDUH� D� SDVVLRQDWH� IDQEDVH��:H� DUH�
ORRNLQJ�IRUZDUG�WR�FHOHEUDWLQJ�JDPHGD\�DQG�WKH�/RV�$QJHOHV�
5DPV�ZLQQLQJ�VSLULW�E\�XSJUDGLQJ�WKH�DW-KRPH�WDLOJDWH�H[SH�
ULHQFH�ZLWK������7HTXLOD�DQG�WKH �����/$�5LWD FRFNWDLO��� 

 
*XLQQHVV�/DXQFKHV�*LYH-%DFN�3DFN 

*XLQQHVV�DQQRXQFHG�WKH�ODXQFK�RI�D�QHZ�OLPLWHG-HGLWLRQ�
*XLQQHVV�*LYHV�%DFN�SDFN�  � 

)RU� HYHU\�*XLQQHVV�*LYHV�%DFN� SDFN� SURGXFHG��*XLQ�
QHVV�LV�GRQDWLQJ��������������FROOHFWLYHO\��WR�FKDULWDEOH�RU�
JDQL]DWLRQV�LQ�WKH�8�6��)RXU�UHJLRQDO�YHUVLRQV�RI�WKH�SDFN�DUH�

DYDLODEOH� LQ� 1HZ� <RUN� �PHWUR� DUHD� DQG� 1HZ� <RUN� 6WDWH���
&DOLIRUQLD��&KLFDJR�DQG�%RVWRQ�� ,Q�RWKHU�DUHDV�RI� WKH�FRXQ�
WU\��D�QDWLRQDO�YHUVLRQ�LV�DYDLODEOH��(DFK�SDFN�KDV�D�GHVLJQDW�
HG�FKDULW\�WKDW�ZLOO�UHFHLYH�D�GRQDWLRQ�� 

 
(8�*HWV�:72�2.�WR�,PSRVH�������%LOOLRQ� 
,Q�7DULIIV�RQ�6SLULWV��:LQH��%RHLQJ�-HWV 

'LVWLOOHG� VSLULWV�� ZLQH� DQG� %RHLQJ� MHWV� DUH� DPRQJ� WKH�
SURGXFWV� RQ� ZKLFK� WKH� (XURSHDQ� 8QLRQ� FDQ� LPSRVH� WDULIIV�
WRWDOLQJ� ������ ELOOLRQ�� WKH� :RUOG� 7UDGH� 2UJDQL]DWLRQ�
VDLG� �7KH�DQQRXQFHPHQW�IROORZV�DQRWKHU�:72�GHFLVLRQ�DX�
WKRUL]LQJ� WKH�8�6�� WR� LPSRVH������ELOOLRQ�RQ�$LUEXV�6(� MHWV�
DQG�RWKHU�(XURSHDQ�SURGXFWV� 

7KH� GLVSXWH� RYHU� DLUFUDIW� VXEVLGLHV� LV� WKH� ORQJHVW� WUDGH�
GLVSXWH�LQ�WKH�:RUOG�7UDGH�2UJDQL]DWLRQ
V�KLVWRU\� 

5REHUW�/,JKWKL]HU��WKH�8�6��7UDGH�$PEDVVDGRU��VDLG�WKH�
(8�KDV��QR�ODZIXO�EDVLV�WR�LPSRVH�WDULIIV��EHFDXVH�8�6��VXE�
VLGLHV�IRU�%RHLQJ�KDYH�DOUHDG\�EHHQ�UHSHDOHG� �³$Q\�LPSRVL�
WLRQ�RI�WDULIIV�EDVHG�RQ�D�PHDVXUH�WKDW�KDV�EHHQ�HOLPLQDWHG�LV�
SODLQO\�FRQWUDU\�WR�:72�SULQFLSOHV�DQG�ZLOO�IRUFH�D�8�6��UH�
VSRQVH�´�KH�VDLG� 

$QQRXQFHPHQW� RI� WKH� SRWHQWLDO� OHYLHV� EURXJKW� D� VZLIW�
UHVSRQVH� IURP� WKH�1DWLRQDO� $VVRFLDWLRQ� RI� %HYHUDJH� ,P�
SRUWHUV�DQG 'LVWLOOHG�6SLULWV�&RXQFLO�RI�WKH�8�6� 

�1RZ�WKDW�WKH�EDWWOH�OLQHV�DUH�GUDZQ�DQG�WKH�VWUHQJWK�RI�
HDFK�RWKHU
V�DUPDPHQWV�LV�NQRZ��1$%,�XUJHV�WKH�8�6��7UDGH�
5HSUHVHQWDWLYH�DQG�WKH�7UDGH�&RPPLVVLRQHU�RI�WKH�(XURSHDQ�
8QLRQ�WR�DJUHH�WR ����-GD\�WUXFH�IRU�UHDO�VHWWOHPHQW�QHJRWLD�
WLRQV� WR� PRYH� IRUZDUG� DQG� FRQFOXGH� VXFFHVVIXOO\�� � 1$%,�
3UHVLGHQW�5REHUW�7RELDVVHQ�VDLG� 

',6&86�H[SUHVVHG�KRSH�WKDW�³LQVWHDG�RI�IXUWKHU�HVFDOD�
WLRQ�� WKH�8�6��DQG�WKH�(8�ZLOO�FRPH�EDFN�WR�WKH�QHJRWLDWLQJ�
WDEOH�DQG�DJUHH� WR� WKH� LPPHGLDWH�DQG�VLPXOWDQHRXV�UHPRYDO�
RI�WDULIIV�RQ�8�6��DQG�(8�GLVWLOOHG�VSLULWV�ZLWK�D�FRPPLWPHQW�
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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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QRW�WR�LPSRVH�DQ\�DGGLWLRQDO�WDULIIV�RQ�RWKHU�GLVWLOOHG�VSLULWV��
7KH�(8� SUHYLRXVO\� LQGLFDWHG� LW�PD\� LPSRVH� WDULIIV� RQ�8�6��
UXP��EUDQG\�DQG�YRGND�LQ�WKLV�GLVSXWH��7KH�HVFDODWLRQ�RI�WDU�
LIIV� RQ� WKH�GLVWLOOHG� VSLULWV� VHFWRU�� E\� HLWKHU� WKH�8�6��RU�(8��
ZLOO�RQO\�LQFUHDVH�KDUP�WR�RXU�LQGXVWU\��ZKLFK�LV�XQUHODWHG�WR�
WKH�WUDGH�GLVSXWH� 

³7KH� VSLULWV� LQGXVWU\� DQG� KRVSLWDOLW\� VHFWRU� DUH� IDFLQJ�
LQFUHGLEOH� HFRQRPLF�KDUP�GXH� WR� WKH�PDQGDWRU\� FORVLQJV�RI�
UHVWDXUDQWV�� EDUV� DQG� GLVWLOOHU\� WDVWLQJ� URRPV� LQ� UHVSRQVH� WR�
WKH�RXWEUHDN�RI�&29,'-����$Q�LPPHGLDWH�UHVWRUDWLRQ�RI�GXW\
-IUHH�DFFHVV�IRU�DOO�GLVWLOOHG�VSLULWV�LV�HVVHQWLDO�WR�UHWXUQLQJ�RXU�
LQGXVWU\�WR�VXSSRUWLQJ�MREV�RQ�ERWK�VLGHV�RI�WKH�$WODQWLF�´ 

'HVSLWH� WRXJK� WDON� LQ�SUHVV� UHOHDVHV�E\�ERWK� WKH�8675�
DQG�(8��7RELDVVHQ� VDZ� �VRPH�KRSH�� QRWLQJ� ERWK� VLGHV� KDG�
RIIHUHG� UHFRQFLOLQJ� FRPPHQWV� � 8675� VDLG� WKH� 8�6�� KDV�
VKRZQ� �UHVWUDLQW��E\�QRW� LPSRVLQJ� WDULIIV� RQ� WKH� HQWLUH������
ELOOLRQ�DQG�VD\LQJ�WKH�8�6��LV�GHWHUPLQHG�WR�ILQG�D�VROXWLRQ�WR�
WKH� FLYLO� DLUFUDIW� VXEVLGLHV� WKDW�ZRXOG� UHVWRUH� �IDLU� FRPSHWL�
WLRQ�DQG�D�OHYHO�SOD\LQJ�ILHOG�WR�WKLV�VHFWRU�� 

7KH�(8�7UDGH�&RPPLVVLRQHU�QRWHG� WKDW� UHWDOLDWRU\� WDU�
LIIV� DUHQ
W� LQ� WKH� LQWHUHVW� RI� HLWKHU� VLGH�� �SDUWLFXODUO\� DV� ZH�
VWULYH�WR�UHFRYHU�IURP�WKH�&RYLG����UHFHVVLRQ�� 

 
2KLR�*RY��0DNHV�&RFNWDLOV-WR-*R�3HUPDQHQW 

2KLR�*RY��0LNH�'H:LQH��5��VLJQHG�D�ELOO�PDNLQJ�FRFN�
WDLOV-WR-JR�SHUPDQHQW�LQ�2KLR��PDNLQJ�WKH�VWDWH�WKH�VHFRQG�LQ�
WKH�QDWLRQ� WR�PDNH�D�FRFNWDLOV� WR-JR�PHDVXUH�HQDFWHG� LQ� UH�
VSRQVH�WR�&29,'-���SHUPDQHQW� 

7KH� PRYH� ZDV� LPPHGLDWH� SUDLVHG� E\� WKH�+RVSLWDOLW\�
5HFRYHU\�&RDOLWLRQ��DQ�LQLWLDWLYH�OHG�E\�WKH�'LVWLOOHG�6SLULWV�
&RXQFLO� RI� WKH� 8�6�� �',6&86�� LQ� SDUWQHUVKLS� ZLWK� WKH�
$PHULFDQ� 'LVWLOOHG� 6SLULWV� $OOLDQFH� �$'6$��� WKH�&RXQFLO�
RI� 6WDWH� 5HVWDXUDQW� $VVRFLDWLRQV� �&65$��� WKH� 1DWLRQDO�
5HVWDXUDQW�$VVRFLDWLRQ�DQG�7,3V� 

³'XULQJ�WKHVH�XQSUHFHGHQWHG�WLPHV��>*RYHUQRU�'H:LQH�
KDV@� OLVWHQHG� WR� WKH�SOLJKW�RI�2KLR¶V� UHVWDXUDQWV� DQG�EDUV� DV�
WKH\�VWUXJJOHG�WR�FRSH�ZLWK�WKH�FKDOOHQJHV�SRVHG�E\�&29,'-
���´� WKH� +RVSLWDOLW\� 5HFRYHU\� &RDOLWLRQ� OHWWHU� UHDGV��
³&RFNWDLOV� WR-JR� SURYLGHG� D�PXFK-QHHGHG� OLIHOLQH� IRU� VWUXJ�
JOLQJ�RQ-SUHPLVH�ORFDWLRQV�DQG�SUHYHQWHG�WKH�SHUPDQHQW�FOR�
VXUH�RI�PDQ\� RI� WKHVH�EXVLQHVVHV��1RZ� WKDW� WKLV�PHDVXUH� LV�
SHUPDQHQW�� KRVSLWDOLW\� EXVLQHVVHV� KDYH� LQFUHDVHG� VWDELOLW\�
GHVSLWH�WKH�XQFHUWDLQW\�VXUURXQGLQJ�WKH�SDQGHPLF�´ 

&XUUHQWO\��PRUH� WKDQ���� VWDWHV�SOXV� WKH�'LVWULFW� RI�&R�
OXPELD� DUH� DOORZLQJ� UHVWDXUDQWV� DQG�RU�EDUV� WR� VHOO� FRFNWDLOV�
WR-JR�� ERWWOHG� VSLULWV� WR-JR� RU� ERWK�� ,RZD� EHFDPH� WKH� ILUVW�
VWDWH� WR� PDNH� D� FRFNWDLOV� WR-JR� PHDVXUH� LQ� UHVSRQVH� WR�
&29,'-��� SHUPDQHQW� RQ� -XQH� ���� 2WKHU� VWDWHV�� LQFOXGLQJ�
7H[DV�� )ORULGD��2NODKRPD� DQG� WKH�'LVWULFW� RI�&ROXPELD� DUH�
DOVR�FRQVLGHULQJ�PDNLQJ�WKHLU�SROLFLHV�SHUPDQHQW� 

 
%URZQ-)RUPDQ�%X\V�1HZ�=HDODQG�57'�)LUP 

%URZQ-)RUPDQ�&RUS��DJUHHG�WR�EX\�3DUW�7LPH�5DQJ�
HUV +ROGLQJV�/WG���EDVHG�LQ�1HZ�=HDODQG��3DUW�7LPH�5DQJHUV�
SURGXFHV�VSLULW-EDVHG�UHDG\-WR-GULQNV��57'V��ZLWK�DOO-QDWXUDO�
IUXLW�IODYRULQJ��7HUPV�ZHUHQ
W�GLVFORVHG� 

³7KH�DFTXLVLWLRQ�RI�3DUW�7LPH�5DQJHUV�LV�D�WDUJHWHG�LQ�
YHVWPHQW� IRU�XV� DQG�ZLOO� KHOS�XV�JURZ� LQ� D�NH\� FDWHJRU\� LQ�
1HZ� =HDODQG� DQG�� LQ� WKH� IXWXUH�� $XVWUDOLD�´� VDLG� /DZVRQ�

:KLWLQJ�� 3UHVLGHQW�&(2��  ³$ORQJ� ZLWK� RXU� -DFN� 'DQLHO¶V�
7HQQHVVHH� :KLVNH\� DQG� 57'V�� ZH� EHOLHYH� ZH� ZLOO� KDYH�
JUHDWHU�GLYHUVLW\�LQ�WKH�57'�FDWHJRU\�´ 

³:KDW�LV�DSSHDOLQJ�DQG�XQLTXH�DERXW�3DUW�7LPH�5DQJHUV�
LV�WKDW�LW�RIIHUV�D�UDQJH�RI�ORZ�FDORULH��VSLULW-EDVHG�57'V�IRU�
FRQVXPHUV�WR�HQMR\��ZKLOH�PDNLQJ�D�GLIIHUHQFH�LQ�RXU�ZRUOG�
WKURXJK�LWV�FKDULWDEOH�GRQDWLRQV�VXSSRUWLQJ�ZLOGOLIH�FRQVHUYD�
WLRQ�DQG�HFRV\VWHP�SUHVHUYDWLRQ�´�VDLG�(YHOLQH� $OEDUUDFLQ��
9LFH�3UHVLGHQW��0DQDJLQJ�'LUHFWRU��$XVWUDOLD�1HZ�=HDODQG�
3DFLILF� ,VODQGV�� %URZQ-)RUPDQ� &RUS�� ³3DUW� 7LPH� 5DQJHUV¶�
JURZLQJ� FRQVXPHU� EDVH� LQ� 1HZ� =HDODQG� ZLOO� SURYLGH� RXU�
EXVLQHVV� ZLWK� DQ� H[FLWLQJ� RSSRUWXQLW\� WR� EURDGHQ� DQG�
VWUHQJWKHQ�RXU�H[LVWLQJ�57'�SRUWIROLR�IRRWSULQW�LQ�1HZ�=HD�
ODQG��$XVWUDOLD��DQG�SRWHQWLDOO\�EH\RQG�´ 

3DUW�7LPH�5DQJHUV�ZDV�IRXQGHG�E\�EURWKHUV�2OLYHU�DQG�
:LOOLDP� 'HDQH� LQ� ������ 7KH� FRPSDQ\� FXUUHQWO\� RIIHUV� D�
UDQJH�RI� VL[�57'�SURGXFWV� LQFOXGLQJ�/LPH�9RGND��3DVVLRQ�
IUXLW�$SSOH�9RGND��$SSOH�/LPH�5XP��6WUDZEHUU\�5DVSEHUU\�
*LQ�� *LQJHU� /LPH� :KLVNH\�� DQG� $SSOH� /HPRQ� *LQ�� 3DUW�
7LPH�5DQJHUV�VXSSRUWV�ORFDO�DQG�JOREDO�ZLOGOLIH�DQG�HFRV\V�
WHP�SUHVHUYDWLRQ�LQLWLDWLYHV��7KLV�FRQVHUYDWLRQ�IRFXV�FRPSOH�
PHQWV� %URZQ-)RUPDQ¶V� RYHUDOO� FRPPLWPHQW� WR� DGYDQFLQJ�
HQYLURQPHQWDO�VXVWDLQDELOLW\� 

 
0DULH�%UL]DUG�6HOOV�0RQFLJDOH� 
7R�*UDQG�9LQV�-&�%RLVVHW 

7KH�GHFLVLRQ�WR�VHOO�ZDV�EDVHG�XSRQ�D�UHYLHZ�LQ�ZKLFK�
0DULH� %UL]DUG� :LQH� 	� 6SLULWV� UHDOL]HG� LW� GRHVQ
W� KDYH� WKH�
V\QHUJLHV�QHFHVVDU\� WR�0RQFLJDOH� WR�JURZ�ZLWKLQ� WKH�0%:�
JURXS� �7HUPV�ZHUHQ
W�GLVFORVHG� 

0RQFLJDOH� KDV� EHHQ� H[SHULHQFLQJ� D� VDOHV� GHFOLQH� IRU�
VHYHUDO� \HDUV�� 0%:6� VDLG�� D� UHVXOW� RI� D� GURS� LQ� ZLQH� DQG�
IODYRUHG�ZLQH-EDVHG�GULQNV�LQ�WKH�8�6� �$V�0RQFLJDOH
V�FRUH�
PDUNHW�LV�ORFDWHG�DW�WKH�LQWHUVHFWLRQ�RI�SULYDWH�ODEHO�DQG�FRU�
SRUDWH� EUDQG� ZLQH� DQG� ZLQH-EDVHG� EHYHUDJH� PDUNHWV��
0%:6
SRVLWLRQ�SULPDULO\�EDVHG�RQ�VSLULWV�GRHV�QRW�DOORZ� LW�
WR� FUHDWH� WKH� V\QHUJLHV� QHFHVVDU\� IRU� 0RQFLJDOH
V� JURZWK�
ZLWKLQ�WKH�JURXS� 

 
:LOOLDP�&KULV�9LQH\DUGV�� 
/RVW�'UDZ�&HOODUV�0HUJH 

7KH�EUDQGV�ZLOO�PDLQWDLQ�VHSDUDWH�ZLQHPDNHUV�DQG�SRUW�
IROLRV��EXW�WKH�PHUJHU�ZLOO�DOORZ�ERWK�RSHUDWLRQV�WR�OHYHUDJH�
DQ�H[SDQGHG�DUUD\�RI�WRROV�WR�PDNH�ZLQH�PRUH�HIILFLHQWO\�IRU�
WKHLU�FROOHFWLYH�IDQV��0RUH�LPSRUWDQWO\��WRJHWKHU��WKH�FRPSD�
QLHV�ZLOO�H[SDQG�EHQHILWV�DFURVV�WKH�WHDPV��LQFOXGLQJ�FRPSUH�
KHQVLYH�KHDOWK�LQVXUDQFH��ZLQH�HGXFDWLRQ�SURJUDPV��DQG�SHU�
VRQDO� GHYHORSPHQW� WUDLQLQJ�� 6KDUHG� DFFHVV� WR� WKH� EHVW� YLQH�
\DUGV� DFURVV� WKH� VWDWH� ZLOO� DOORZ� IRU� PRUH� VWUHDPOLQHG� DQG�
HIILFLHQW�SURGXFWLRQ�SUDFWLFHV�ZKLOH�VWUHQJWKHQLQJ�WKH�PHUJHG�
FRPSDQ\¶V�ZLQH�SURJUDP�DV�D�ZKROH� 

³$QGUHZ� DQG� ,� KDYH� EHHQ� DGYRFDWLQJ� IRU� HDFK� RWKHU¶V�
EXVLQHVVHV�DQG�EUDQGV��DV�ZHOO�DV�VFRXWLQJ�YLQH\DUGV�WRJHWKHU�
IRU� \HDUV�� ,W¶V� QDWXUDO� WR� EULQJ� RXU� WZR� FRPSDQLHV� WRJHWKHU�
DQG�SURYLGH�PRUH�UHVRXUFHV�WKDW�ZLOO�FUHDWH�DQ�DPD]LQJ�SODFH�
IRU�RXU�WHDPV�WR�ZRUN�DV�ZH�FRQWLQXH�WR�VKDUH�LQFUHGLEOH��LQ�
WHQWLRQDO�� 7H[DV-JURZQ� ZLQHV� ZLWK� WKH� ZRUOG�� 7KLV� PHUJHU�
MXVW� PDNHV� LW� DOO� RIILFLDO�� :H� KDYH� EHHQ� WDONLQJ� DERXW� WKLV�
PRYH� IRU� D� IHZ� \HDUV� DQG� DOPRVW� KDG� LW�ZUDSSHG� XS�EHIRUH�
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&29,'�KLW��EXW�QRZ�ZH
UH�ILQDOO\�DEOH�WR�WDNH�WKLV�QH[W�VWHS��
/RVW� 'UDZ� &HOODUV� LV� GRLQJ� LQFUHGLEOH� ZRUN� LQ� WKH� 7H[DV�
ZLQH�LQGXVWU\��DQG�ZH�ORRN�IRUZDUG�WR�H[SDQGLQJ�RXU�VKDUHG�
IRRWSULQW� LQ� WKH� RYHUDOO� 1RUWK� $PHULFDQ� ZLQH� ODQGVFDSH�´�
VDLG�&KULV�%UXQGUHWW�RI�:LOOLDP�&KULV�9LQH\DUGV� 

 
',6&86�3UDLVHV�77%�IRU�6ZLIW�$FWLRQ� 
8SGDWLQJ�*OXWHQ-)UHH�/DEHO�5XOHV 

³:H�FRPPHQG�WKH�EXUHDX�IRU�WKHLU�TXLFN�DFWLRQ�LQ�XS�
GDWLQJ�WKHLU�µJOXWHQ-IUHH¶�ODEHOLQJ�SROLF\�IRU�GLVWLOOHG�VSLULWV�
DQG� IRU�DSSURSULDWHO\�DQG�FRQFOXVLYHO\�DFNQRZOHGJLQJ� WKDW�
WKH�GLVWLOODWLRQ�SURFHVV�UHPRYHV�JOXWHQ�IURP�GLVWLOOHG�VSLULWV�
SURGXFWV�´� VDLG�&KULV� 6ZRQJHU�� &(2�3UHVLGHQW��'LVWLOOHG�
6SLULWV�&RXQFLO�RI�WKH�8�6�  

³7KLV�PRYH� SURYLGHV� DGGLWLRQDO� FODULW\� IRU� FRQVXPHUV�
DQG� DOORZV� IRU�PRUH� LQIRUPDWLRQ� WR� DVVLVW� WKHP� LQ�PDNLQJ�
LQIRUPHG� GHFLVLRQV� DERXW�ZKDW� SURGXFWV�PHHW� WKHLU� GLHWDU\�
QHHGV�� 7KLV� SROLF\� XSGDWH� DOVR� SURYLGHV� JUHDWHU� IOH[LELOLW\�
IRU�LQGXVWU\�PHPEHUV�LQ�ODEHOLQJ�WKHLU�SURGXFWV�´ 

,Q� LWV� DQQRXQFHPHQW�� 77%� KLJKOLJKWHG� WKH� IROORZLQJ�
SRLQWV� 

77%� LV�FRQWLQXLQJ� WR�DXWKRUL]H� WKH� WHUP�³JOXWHQ-IUHH´�
LI�WKH�SURGXFW�ZRXOG�EH�HQWLWOHG�WR�PDNH�D�³JOXWHQ-IUHH´�OD�
EHOLQJ�FODLP�XQGHU�WKH�GHILQLWLRQ�LQ�)'$�UHJXODWLRQV� 

,Q�OLJKW�RI�FKDQJHV�WR�)'$¶V�UHJXODWLRQV��77%�LV�UHYLV�
LQJ� LWV� SROLF\� WR� DOORZ� WKH� WHUP� ³JOXWHQ-IUHH´� IRU� GLVWLOOHG�
VSLULWV� GLVWLOOHG� IURP� JOXWHQ-FRQWDLQLQJ� JUDLQV� DV� ORQJ� DV�
JRRG�PDQXIDFWXULQJ�SUDFWLFHV�DUH�IROORZHG�WKDW�SUHYHQW�WKH�
LQWURGXFWLRQ�RI�DQ\�JOXWHQ-FRQWDLQLQJ�PDWHULDO�LQWR�WKH�ILQDO�
SURGXFW� 

77%� LV� FRQWLQXLQJ� WR� DOORZ� ODEHOV� DQG� DGYHUWLVHPHQWV�
IRU� SURGXFWV� IHUPHQWHG� IURP� JOXWHQ-FRQWDLQLQJ� JUDLQV� WR�
EHDU� D� FODLP� WKDW� WKH� SURGXFW�ZDV� SURFHVVHG� �RU� WUHDWHG� RU�
FUDIWHG��WR�UHPRYH�JOXWHQ��LI�WKH�FODLP�LQFOXGHV�DQ�DSSURSUL�
DWH� TXDOLI\LQJ� VWDWHPHQW� DQG� QHFHVVDU\� GRFXPHQWDWLRQ� LV�
DYDLODEOH�WR�VXEVWDQWLDWH�WKH�FODLP� 

7KH� UXOLQJ� GRHV� QRW� UHTXLUH� DQ\� FKDQJHV� WR� DSSURYHG�
ODEHOV�� ,QVWHDG�� LW� DOORZV� JUHDWHU� IOH[LELOLW\� IRU� LQGXVWU\�
PHPEHUV�ZKR�ZLVK�WR�PDNH�YROXQWDU\�³JOXWHQ-IUHH´�FODLPV�
RQ� ODEHOV� RU� LQ� DGYHUWLVHPHQWV� RI� GLVWLOOHG� VSLULWV� GLVWLOOHG�
IURP� JOXWHQ-FRQWDLQLQJ� JUDLQV�� VXEMHFW� WR� WKH� FRQGLWLRQV� RI�
WKLV�UXOLQJ� 

 
%-)�)RXQGDWLRQ�'RQDWHV����0LOOLRQ� 
7R�$GYDQFH�(GXFDWLRQ�LQ�+4�1HLJKERUKRRG 

%URZQ-)RUPDQ�)RXQGDWLRQ�DQQRXQFHG����PLOOLRQ�LQ�
FRQWULEXWLRQV� WR� VL[ � RUJDQL]DWLRQV� DGYDQFLQJ� HGXFDWLRQDO�
RSSRUWXQLWLHV� IRU� WKH� FRPPXQLW\� LQ� DQG� DURXQG� WKH� ZHVW�
/RXLVYLOOH�QHLJKERUKRRGV�WKDW�DUH�KRPH�WR�%URZQ-)RUPDQ�
&RUS�¶V�JOREDO�KHDGTXDUWHUV� 

³7KH� %URZQ-)RUPDQ� )RXQGDWLRQ�� LQ� SDUWQHUVKLS� ZLWK�
%URZQ-)RUPDQ�&RUS���VWULYHV�WR�µEH�EHWWHU�DQG�GR�EHWWHU¶�DV�
LQGLYLGXDOV�� OHDGHUV��DQG�QHLJKERUV�LQ�/RXLVYLOOH�DQG�LQ�RXU�
ZHVW�/RXLVYLOOH�KRPH��)URP�HDUO\�HGXFDWLRQ�WKURXJK�WR�KLJK�
VFKRRO�VXFFHVV��DV�ZHOO�DV�SURJUDPV�WR�LQFUHDVH�FROOHJH�DQG�
FDUHHU� UHDGLQHVV�� WRGD\¶V� GRQDWLRQV� UHSUHVHQW� RXU� EHOLHI� LQ�
WKHVH� RUJDQL]DWLRQV� DQG� WKH� LPSRUWDQW� UROH� WKH\� SOD\� LQ�
WUDQVIRUPLQJ� RXU� QHLJKERUKRRG�´� VDLG� /DZVRQ� :KLWLQJ��

%URZQ-)RUPDQ� )RXQGDWLRQ� 'LUHFWRU�� DQG� %URZQ-)RUPDQ�
&RUS���3UHVLGHQW�&(2� �³:H�YLHZ�WKHVH�FRQWULEXWLRQV�DV�DQ�
LQYHVWPHQW�LQ�RXU�IXWXUH�´ 

³7KH�%URZQ-)RUPDQ�)RXQGDWLRQ�ZLOO�FRQWLQXH�WR�ORRN�
IRU� SDUWQHUVKLS� RSSRUWXQLWLHV� WR� DGGUHVV� WKH� HIIHFWV� RI� V\V�
WHPLF� UDFLVP� DQG� GLVLQYHVWPHQW� WKDW� RXU� ZHVW� /RXLVYLOOH�
QHLJKERUV�KDYH�H[SHULHQFHG�IRU�IDU�WRR�ORQJ�´�VDLG�5DOSK�GH�
&KDEHUW��%URZQ-)RUPDQ�)RXQGDWLRQ�3UHVLGHQW�DQG�%URZQ-
)RUPDQ�&RUSRUDWLRQ��6HQLRU�9LFH-3UHVLGHQW��&KLHI�'LYHUVLW\�
DQG�*OREDO�&RPPXQLW\�5HODWLRQV�2IILFHU��³,QYHVWLQJ�LQ�HG�
XFDWLRQ�LV�DQRWKHU�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ�LQ�RXU�GHVLUH�WR�
EH�EHWWHU�QHLJKERUV�´ 

 
)RU��VW�7LPH�LQ���<HDUV��0LFKWHU
V� 
5HOHDVHV�D����<HDU�%RXUERQ 

�7KH�ERXUERQ�WKDW�KDV�EHHQ�VHOHFWHG�IRU�WKLV�UHOHDVH�E\�
'DQ�0F.HH�DQG�RXU�0DVWHU�RI�0DWXUDWLRQ�$QGUHD�:LOVRQ�
LV� WUXO\�H[WUDRUGLQDU\���FRPPHQWHG�0LFKWHU
V�3UHVLGHQW�-R�
VHSK� -�� 0DJOLRFFR�� �$�KDOOPDUN� RI� RXU� ROGHU�ZKLVNH\V� LV�
WKDW� WKH\�KDYH�EHDXWLIXOO\�FRPSOH[�FKDUDFWHU�ZKLOH�QRW�EH�
LQJ�RYHUO\�RDNHG���REVHUYHG�:LOVRQ�� 

$V�0DVWHU�'LVWLOOHU�DW�0LFKWHU
V��0F.HH�LV�WKH�XOWLPDWH�
JDWHNHHSHU�RI� WKH�GLVWLOOHU\
V� UHOHDVHV���:KHQ� ,� WDVWHG� WKHVH�
SDUWLFXODU����\HDU�EDUUHOV�� ,�ZDV�WKULOOHG�DERXW�WKH�TXDOLW\���
KH�VDLG�� 

7KH� SURRI� RI� WKLV� ����� UHOHDVH� LV� ������� DQG� WKH� VXJ�
JHVWHG�8�6��UHWDLO�SULFH�IRU�D����PO�ERWWOH�LV��������� 

 
0LOOHU�)DPLO\�:LQH�$FTXLUHV� 
%1$�:LQH�*URXS
V�3RUWIROLR 

0LOOHU�)DPLO\�:LQH�&R���D�GLYLVLRQ�RI�7KRUQKLOO�&RV���
VD\V� LW� DFTXLUHG� %1$� :LQH� *URXS
V� SRUWIROLR� RI� ZLQHV��
LQFOXGLQJ�WKH�SRSXODU�%XWWHUQXW�EUDQG� 

)RXQGHG�E\�WKUHH�ZLQH�LQGXVWU\�YHWHUDQV�LQ�1DVKYLOOH��
7HQQ��� %1$�:LQH�*URXS� KDV� HDUQHG� D� QDWLRQZLGH� UHSXWD�
WLRQ�IRU�FUDIWLQJ�GLVWLQFWLYH�&DOLIRUQLD�ZLQHV�WKDW�PHHW�FRQ�
VXPHUV
�GHPDQGV�LQ�ERWK�WDVWH�DQG�DFFHVVLELOLW\��%1$�:LQH�
*URXS
V� SRUWIROLR� RI� SUHPLXP� EUDQGV� LQFOXGHV� WKH� DZDUG-
ZLQQLQJ�%XWWHUQXW��9ROXQWHHU��+XPEOH�3LH�DQG�7KH�5XOH� 

$V� SDUW� RI� WKH� 0LOOHU� )DPLO\� :LQH� &R�
V� PXOWL-\HDU�
JURZWK�SODQ��WKH�PXOWL-JHQHUDWLRQDO�IDPLO\-RZQHG�FRPSDQ\�
KDV�DFTXLUHG�%1$�:LQH�*URXS
V�EUDQGV��WKHUHE\�H[SDQGLQJ�
WKHLU�EUDQG�SRUWIROLR�LQ�RUGHU�WR�ZLGHQ�WKHLU�PDUNHW�SUHVHQFH�
LQ�OHDGLQJ�QDWLRQZLGH�UHWDLO�FKDLQV�DQG�EXLOG�D�PRUH�UREXVW�
RIIHULQJ�IRU�'7&�FKDQQHOV� 

�%1$�KDV�GRQH�D�JUHDW�MRE�DW�PHHWLQJ�WKH�GHPDQGV�RI�
FRQVXPHUV�E\�FUHDWLQJ�RQ-WUHQG��KLJK�TXDOLW\�ZLQHV�WKDW�DUH�
ZLGHO\�DYDLODEOH���VD\V�1LFKRODV�0LOOHU��9LFH�3UHVLGHQW�RI�
6DOHV�DQG�0DUNHWLQJ���$GGLQJ� WKLV�ZHOO-URXQGHG� OLQH-XS�RI�
EUDQGV� QRW� RQO\� JLYHV� XV� WKH� RSSRUWXQLW\� WR� H[SDQG� RXU�
UHDFK� LQWR� UHWDLO� FKDLQV�� EXW� DOVR� SURYLGHV� WKH�PHPEHUV� RI�
RXU�QHZO\�ODXQFKHG�0LOOHU�)DPLO\�:LQH�&OXE�ZLWK�DQ�HYHQ�
PRUH�GLYHUVH�DUUD\�RI�ZLQHV�WR�WU\� �$OO� LQ�DOO��ZH�DUH�YHU\�
H[FLWHG�WR�EULQJ�WKHVH�EUDQGV�DERDUG�� 

$GGV�0DUVKDOO� 0LOOHU��9LFH�3UHVLGHQW�RI�2SHUDWLRQV��
�:H
UH�WKULOOHG�WR�DQQRXQFH�0LOOHU�)DPLO\�:LQH�&RPSDQ\
V�
SURFXUHPHQW� RI� %1$� :LQH� *URXS
V� FROOHFWLRQ� RI� EUDQGV��
2YHU�WKH�SDVW�IHZ�\HDUV��ZH
YH�ORRNHG�IRU�QHZ�RSSRUWXQLWLHV�
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 WR� JURZ� RXU� FRPSDQ\� ERWK� WKRXJKWIXOO\� DQG� RUJDQLFDOO\��
ZKLOH�VWLOO�ILQGLQJ�DYHQXHV�WR�UHDFK�QHZ�FRQVXPHUV�LQ�D�VWUD�
WHJLF�ZD\��7KH�DFTXLVLWLRQ�RI� WKHVH�EUDQGV��DQG�%XWWHUQXW� LQ�
SDUWLFXODU�� LV� D� VLJQLILFDQW� VWHS� WRZDUG� WKRVH� RYHUDUFKLQJ�
JRDOV�� 

 
:LOVRQ�'DQLHOV�/DXQFKHV� 
�VW�%LVRO�����3URVHFFR�5RVH 

)LQH�ZLQH� LPSRUWHU�:LOVRQ� 'DQLHOV�KDV�DQQRXQFHG� WKH�
ODXQFK�RI�WKH�ILUVW�3URVHFFR�5RVp�'2&�IURP�SUHPLHUH�,WDOLDQ�
3URVHFFR�6XSHULRUH� EUDQG�%LVRO�����ZKLFK�ZLOO� EH� UHOHDVHG�
LQ�1RYHPEHU�  �653����������7KLV� ODXQFK�FRLQFLGHV�ZLWK� WKH�
LQWURGXFWLRQ�RI�3URVHFFR�URVp�E\�,WDO\
V�3URVHFFR�'2&�&RQ�
VRUWLXP�—�D� UHVSRQVH� WR� WKH�UHFRUG�SRSXODULW\�RI�ERWK�VSDU�
NOLQJ�DQG�URVp�ZLQHV�� 

 
/DWLWXGH�%HYHUDJH�([SDQGV� 
:KHHO�+RUVH�/LQH�ZLWK�%RXUERQ 

/DWLWXGH�%HYHUDJH�&R���LQ�SDUWQHUVKLS�ZLWK�2ZHQVERUR�
'LVWLOOLQJ�&R���IRUPHUO\�2�=��7\OHU���LV�H[SDQGLQJ�WKH�:KHHO�
+RUVH� :KLVNH\� OLQH�� DGGLQJ�:KHHO� +RUVH� %RXUERQ�� )RO�
ORZLQJ�WKH�VXFFHVVIXO�ODXQFK�RI�:KHHO�+RUVH�5\H�HDUOLHU�WKLV�
\HDU��/DWLWXGH�FRQWLQXHV�WR�FROODERUDWH�ZLWK�WKH�KLVWRULF�.HQ�
WXFN\�GLVWLOOHU\�WR�EULQJ�WKLV�QHZ�%RXUERQ�WR�OLIH� 

:KHHO�+RUVH�%RXUERQ�ZDV�DJHG�EHWZHHQ� WZR�DQG� IRXU�
\HDUV� DW� 2ZHQVERUR� 'LVWLOOLQJ�� WKH� ZHVWHUQPRVW� GLVWLOOHU\�
DORQJ�WKH�IDPHG�.HQWXFN\�%RXUERQ�7UDLO��&UDIWHG�E\�0DVWHU�
'LVWLOOHU�-DFRE�&DOO��D�WKLUG-JHQHUDWLRQ�GLVWLOOHU�DQG�VHYHQWK-
JHQHUDWLRQ� .HQWXFNLDQ��:KHHO� +RUVH� %RXUERQ� LV� D� 6WUDLJKW�
%RXUERQ�ZKLVNH\�PDGH�IURP�D�PDVK�ELOO�RI�����FRUQ������
U\H��DQG����PDOWHG�EDUOH\�� 

7KLV� ZKLVNH\� LV� SURGXFHG� WKURXJK� WKH� WUDGLWLRQDO� VRXU�
PDVK�PHWKRG��GLVWLOOHG�LQ�FRSSHU�VWLOOV��DQG�PDWXUHG�LQ�KDQG-
VHOHFWHG����-JDOORQ��FKDUUHG�$PHULFDQ�RDN�EDUUHOV�� ,W� LV�QRQ-
FKLOO�ILOWHUHG�DQG�ERWWOHG�DW�����SURRI��������$%9�� 

:KHHO�+RUVH�%RXUERQ�:KLVNH\� LV�DYDLODEOH� LQ�&DOLIRU�
QLD�� &RORUDGR�� &RQQHFWLFXW�� 'HODZDUH�� ,OOLQRLV�� .HQWXFN\��
0DU\ODQG��0DVVDFKXVHWWV��0LQQHVRWD��0LVVRXUL��1HZ�-HUVH\��
1HZ�<RUN��5KRGH�,VODQG��DQG�7HQQHVVHH��$OVR��DIWHU�TXLFNO\�
VHOOLQJ� RXW� RI� EDWFK� RQH�� WKH� VHFRQG� EDWFK� RI�:KHHO� +RUVH�
5\H�:KLVNH\�ZLOO�EH�DYDLODEOH�LQ�WKHVH�PDUNHWV�LQ�HDUO\�1R�
YHPEHU�� %RWK� H[SUHVVLRQV� KDYH� D� VXJJHVWHG� UHWDLO� SULFH� RI�
�������IRU�D����PO�ERWWOH��PDNLQJ�ERWK�WKH�%RXUERQ�DQG�5\H�
DQ�DIIRUGDEOH�OX[XU\�IRU�ZKLVNH\�ORYHUV� 

 
%RPED\�6DSSKLUH�6HHNV�$UWLVWV� 
7R�'HVLJQ������*LIW�3DFN 

%RPED\� 6DSSKLUH�� WKH�ZRUOG
V�1R�� �� SUHPLXP�JLQ� E\�
YROXPH� DQG� YDOXH�� KDV� FRQWLQXHG� LWV� SDUWQHUVKLS� ZLWK� UH�
QRZQHG�FRQWHPSRUDU\�DUWLVW�+HEUX� %UDQWOH\� WR�FDOO�RQ�DUW�
LVWV� DFURVV� 1RUWK� $PHULFD� WR� GHVLJQ� D� XQLTXH� KROLGD\� JLIW�
SDFN��WR�EH�SURGXFHG�DQG�VROG�DFURVV�WKH�8�6��DQG�&DQDGD�LQ�
����� 

$V�D�WULEXWH�WR�WKH�FXOWXUDO�SKHQRPHQRQ�RI�VWUHHW�DUW��DQG�
D�QRG�WR�WKH�HDUO\�EHJLQQLQJV�RI�%UDQWOH\
V�FDUHHU��WKLV�XQFRQ�
YHQWLRQDO� HGLWLRQ�ZLOO� IHDWXUH� D� VSUD\� FDQ� RXWILWWHG� WR� KRXVH�
WKH�LFRQLF�%RPED\�6DSSKLUH�ERWWOH��7KH�6HOHFWHG�&UHDWRU�ZLOO�
EH�FKRVHQ�E\�%UDQWOH\��DQG� LWV�FUHDWRU�ZLOO� UHFHLYH�D��������

FUHDWLYH�EXUVDU\��DV�ZHOO�DV�D�PHQWRUVKLS�ZLWK�%UDQWOH\�KLP�
VHOI� 

�%DFN� LQ������� ,�ZDV�DQ�XS-DQG-FRPLQJ�DUWLVW� IURP�WKH�
6RXWK�6LGH�RI�&KLFDJR�DQG�TXDOLILHG�DV�D�ILQDOLVW�IRU�WKH�%RP�
ED\�6DSSKLUH�$UWLVDQ�6HULHV��ZKLFK�ZDV�D�WXUQLQJ�SRLQW�LQ�P\�
FDUHHU���VD\V�+HEUX�%UDQWOH\���,
P�H[FLWHG�WR�EH�SD\LQJ�LW�IRU�
ZDUG�E\�VHOHFWLQJ�D�ULVLQJ�DUWLVW�WR�PHQWRU��LQVSLUH�KRSH�IRU�D�
EHWWHU� IXWXUH�� DQG� KDYH� WKHLU� ZRUN� VHHQ� RQ� D� QDWLRQDO� SODW�
IRUP�� 

%RPED\� 6DSSKLUH� KDV� GHYHORSHG� D� FUHDWLYH� EULHI� ZLWK�
JXLGHOLQHV� IRU�XQGHUUHSUHVHQWHG� DUWLVWV� YLD�7DOHQWKRXVH� �SDUW�
RI� 7/17� +ROGLQJV��� DQG� LV� DFFHSWLQJ� GHVLJQ� VXEPLV�
VLRQV � WKURXJK�2FW������7KH�VHOHFWLRQ�SURFHVV�ZLOO�EH� OHG�E\�
WKH� %RPED\� 6DSSKLUH� MXGJLQJ� SDQHO� ZKR� ZLOO� LGHQWLI\� WHQ�
ILQDOLVWV�DW�WKH�HQG�RI�2FWREHU��,Q�HDUO\�1RYHPEHU��+HEUX�ZLOO�
LGHQWLI\� WKH�6HOHFWHG�&UHDWRU�ZKR�ZLOO� UHFHLYH� D�PHQWRUVKLS�
ZLWK� KLP� WR� FROODERUDWH� RQ� WKH� ILQDO� GHVLJQ� RI� WKH� OLPLWHG-
HGLWLRQ�JLIW�SDFN� 

 
&HGHU
V�1RQ-$OFRKROLF�*LQ�/DXQFKHV�LQ�8�6� 

&HGHU
V� D� GLVWLOOHG� QRQ-DOFRKROLF�� MXQLSHU-OHG� DOW-JLQ��
DQQRXQFHV� LWV� 8�6�� ODXQFK� RQOLQH�  DQG� LQ� UHWDLO� DQG� RQ-
SUHPLVH� ORFDWLRQV� LQ� &RQQHFWLFXW�� 'HODZDUH�� 0DU\ODQG��
9LUJLQLD� DQG� :DVKLQJWRQ� '�&� �  $GGLWLRQDO� VWDWHV� ZLOO�
IROORZ�  

7KH�EUDQG�ZDV�VXFFHVVIXOO\�LQWURGXFHG�LQ�WKH�8�.�PDU�
NHW�LQ������DQG�VXEVHTXHQW�LQWHUQDWLRQDO�H[SDQVLRQ�WR�RYHU����
PDUNHWV�� ZLWK� WKH� PRVW� UHFHQW� DGGLWLRQ� RI� &DQDGD� WKLV� SDVW�
$XJXVW� 

&HGHU
V�LV�KDQG�FUDIWHG�DQG�DYDLODEOH�LQ�IRXU�H[SUHVVLRQV� 
—&HGHU
V�&ODVVLF� �DNLQ� WR� D�FODVVLF�JLQ��PRVWO\� MXQLSHU�

EXW�ZLWK�IORUDO�KLQWV� 
—&HGHU
V�&ULVS� �MXQLSHU� FRPELQHG�ZLWK� FLWUXV�� FXFXP�

EHU�DQG�FDPRPLOH� 
—&HGHU
V� :LOG� �MXQLSHU� FRPELQHG� ZLWK� JLQJHU�� FORYH�

DQG�URRLERV� 
—&HGHU
V� 3LQN� 5RVH� �MXQLSHU� FRPELQHG� ZLWK� URVH� DQG�

KLELVFXV� 
&HGHU
V� LV�PDGH� IURP� FODVVLF� JLQ� DQG� H[RWLF� ERWDQLFDOV�

XQLTXH� WR� 6RXWK� $IULFD¶V� &HGHUEHUJ� PRXQWDLQV�� &UHDWHG� E\�
KXVEDQG�DQG�ZLIH�GXR�&UDLJ�+XWFKLVRQ�DQG�0DULD�6HKOVWURP��
WKH�LGHD�IRU�&HGHU
V�ZDV�LQVSLUHG�E\�D�YLVLW�WR�&UDLJ¶V�KRPH�
ODQG��6RXWK�$IULFD� 

:KLOH�YLVLWLQJ� WKH�&HGHUEHUJ�PRXQWDLQV�RI� WKH�:HVWHUQ�
&DSH��WKH�FRXSOH�ZDV�GUDZQ�WR�WKH�LQWULJXLQJ�LQGLJHQRXV�QDW�
XUDO�ERWDQLFDOV�DQG�FDPH�XS�ZLWK�WKH�LGHD�WR�GLVWLOO�WKHP�LQWR�
D�QRQ-DOFRKROLF�DOWHUQDWLYH�WR�JLQ�LQ�6ZHGHQ��ZKHUH�0DULD�LV�
IURP��7KHVH�6RXWK�$IULFDQ�ERWDQLFDOV�DUH�FRPELQHG�ZLWK�SULV�
WLQH�6ZHGLVK�ZDWHU�DQG�ERWWOHG�LQ�6ZHGHQ�WR�FUHDWH�D�XQLTXH�
SURGXFW� WKDW� SURYLGHV� DOO� WKH� IODYRU� RI� JLQ�ZLWKRXW� WKH� DOFR�
KRO��  ,W� LV� WKH� ILUVW� DOW-JLQ�ZLWK� IRXU�GLVWLQFW� MXQLSHU-� OHG� IOD�
YRUHG�GULQNV� 

³7KH�LGHD�IRU�&HGHU
V�FDPH�IURP�D�ZLVK�WR�FUHDWH�D�JUHDW�
WDVWLQJ��EHDXWLIXOO\� VHUYHG�DOFRKRO-IUHH�GULQN� WKDW�KDG�DOO� WKH�
ULFK�MXQLSHU�IODYRUV�RI�D�JLQ�EXW�WKDW�FRXOG�EH�HDVLO\�HQMR\HG�
DV� DQ� HYHU\GD\� HVFDSH�´� VD\V� )RXQGHU� &UDLJ� +XWFKLVRQ��
³:LWK� WKH� UDSLGO\�H[SDQGLQJ� LQWHUHVW� LQ� ORZ-� DQG�QR-DOFRKRO�
EHYHUDJHV�DFURVV�WKH�86��ZH¶UH�FRQILGHQW�&HGHU¶V�ZLOO�EH�DQ�
H[FLWLQJ�HQWU\�LQ�WKH�PDUNHW�´ 
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%URZQ-)RUPDQ�2QO\�%HY�$O�&RPSDQ\�1DPHG�
7R�'LYHUVLW\�%HVW�3UDFWLFHV�,QFOXVLRQ�,QGH[ 

%URZQ-)RUPDQ� &RUS�� ZDV� WKH� RQO\� EHY�DO� FRPSDQ\�
DPRQJ� WKH� ��� RUJDQL]DWLRQV� WKDW� HDUQHG� D� VFRUH� RI� DW� OHDVW�
����DQG�D�SODFH�RQ�WKH�LQGH[� 

7KLV�\HDU������RUJDQL]DWLRQV�SDUWLFLSDWHG�LQ�WKH�'LYHUVL�
W\�%HVW�3UDFWLFHV�,QFOXVLRQ�,QGH[��D�����\HDU-RYHU-\HDU� LQ�
FUHDVH�� 7ZHQW\� RI� WKRVH� OLVWHG� RQ� WKH� �����'%3� ,QFOXVLRQ�
,QGH[�DUH�UHFRJQL]HG�IRU�VXSHULRU�DFKLHYHPHQW�E\�UHFHLYLQJ�
DQ�����RU�KLJKHU�VFRUH�DQG�TXDOLI\LQJ�DV�D�7RS����3HUFHQW�
,QFOXVLRQ�,QGH[�&RPSDQ\� 

1LQH�RI�WKRVH�OLVWHG�DFKLHYHG�DW�OHDVW�����RI�WKH�DYDLOD�
EOH�SRLQWV�WR�TXDOLI\�DV�D�/HDGLQJ�,QFOXVLRQ�,QGH[�&RPSDQ\��
&RPSOHWHG�DSSOLFDWLRQV�ZHUH�FROOHFWHG�RQOLQH�IURP�'HFHP�
EHU������ WKURXJK�0DUFK�������5HVXOWV� UHYHDO� RSSRUWXQLWLHV�
IRU� DOO� RUJDQL]DWLRQV� WR� WDUJHW� WKHLU� GLYHUVLW\� DQG� LQFOXVLRQ�
HIIRUWV�IRU�JUHDWHU�HIIHFWLYHQHVV� 

'LYHUVLW\�%HVW�3UDFWLFHV��'%3��LV�D�GLYLVLRQ�RI�:RUN�
LQJ�0RWKHU�0HGLD�  7KH� LQGH[�KHOSV�RUJDQL]DWLRQV�XQGHU�
VWDQG�WUHQGV�DQG�JDSV�LQ�GHPRJUDSKLF�UHSUHVHQWDWLRQ��FUHDWHV�
D�URDG�PDS�WR�GULYH�LQWHUQDO�FKDQJH��DQG�LGHQWLILHV�GLYHUVLW\��
HTXLW\�DQG�LQFOXVLRQ��'(	,��VROXWLRQV�WR�FORVH�WKH�JDSV� 

2UJDQL]DWLRQV� SURYLGHG� GDWD� DQG� ZHUH� PHDVXUHG� LQ�
WKUHH� NH\� DUHDV�� EHVW� SUDFWLFHV� LQ� WKH� UHFUXLWPHQW�� UHWHQWLRQ�
DQG�DGYDQFHPHQW�RI�SHRSOH�IURP�XQGHUUHSUHVHQWHG�JURXSV—
ZRPHQ��UDFLDO�HWKQLF�PLQRULWLHV��SHRSOH�ZLWK�GLVDELOLWLHV��DQG�
/*%74�SHRSOH�� LQFOXVLYH�FRUSRUDWH�FXOWXUH�� LQFOXGLQJ�OHDG�
HUVKLS�DFFRXQWDELOLW\��DQG�GHPRJUDSKLF�GLYHUVLW\�IRU�ZRPHQ�
DQG�UDFLDO�HWKQLF�PLQRULWLHV� 

³7KH� '%3� LQGH[� LV� YHU\� LPSRUWDQW� WR� XV� DW� %URZQ-
)RUPDQ�´� VDLG� 5DOSK� GH� &KDEHUW�� VHQLRU� YLFH� SUHVLGHQW��
FKLHI� GLYHUVLW\� DQG� JOREDO� FRPPXQLW\� UHODWLRQV� RIILFHU�� ³,W�
QRW�RQO\�VKRZV�XV�ZKHUH�ZH�ODQG�LQ�UHODWLRQ�WR�RWKHU�SDUWLFL�
SDQWV�� EXW� PRUH� LPSRUWDQWO\�� LW� UHIOHFWV� RXU� HIIRUWV� WR� WUXO\�
XQGHUVWDQG�DQG�WR�WDNH�DFWLRQ�RQ�WKH�HYHU-HYROYLQJ�QDWXUH�RI�
GLYHUVLW\�� HTXLW\�� DQG� LQFOXVLRQ�PDQDJHPHQW� DV�ZHOO� DV� RXU�
HIIRUWV�WR�VXSSRUW�RXU�DPELWLRQ�WR�EH�DQ�HYHQ�EHWWHU�SODFH�WR�
ZRUN�´ 

.H\� ILQGLQJV� IURP� WKH� ����� 'LYHUVLW\� %HVW� 3UDFWLFHV�
,QFOXVLRQ�,QGH[�DUH� 

5HFUXLWPHQW�� UHWHQWLRQ� DQG� DGYDQFHPHQW��:KLOH�DOO�
RI� WKH� WRS� ���� UHTXLUH� GLYHUVH� LQWHUYLHZ� VODWHV�� UHTXLULQJ�
GLYHUVH� SDQHOV� RI� LQWHUYLHZHUV� UHPDLQV� OHVV� FRPPRQ� DW�
��� � RI� /HDGLQJ� ,QFOXVLRQ� ,QGH[� FRPSDQLHV� �FRPSDUHG� WR�
����RI�FRPSDQLHV�RQ�WKH�LQGH[���2QH�KXQGUHG�SHUFHQW�RI�WKH�
WRS�����DQG�RI�/HDGLQJ�,QFOXVLRQ�,QGH[�RUJDQL]DWLRQV��DQG�
����RI�WKRVH�RQ�WKH�LQGH[��XVH�HPSOR\HH�UHVRXUFH�JURXSV�WR�
UHFUXLW�XQGHUUHSUHVHQWHG�WDOHQW�� 

(LJKW\-ILYH�SHUFHQW�RI�WKH�WRS����SHUFHQW�RUJDQL]DWLRQV�
UHTXLUH�JHQGHU�DQG�UDFLDO�HWKQLF�GLYHUVLW\�LQ�VXFFHVVLRQ�SODQ�
QLQJ��FRPSDUHG�ZLWK����SHUFHQW�RI�/HDGLQJ�,QFOXVLRQ�,QGH[�
RUJDQL]DWLRQV�DQG����SHUFHQW�RI�FRPSDQLHV�RQ�WKH�LQGH[�� 

,QFOXVLYH�FRUSRUDWH�FXOWXUH��1LQHW\-ILYH�SHUFHQW�RI�WKH�
WRS� ���� RUJDQL]DWLRQV� VHW� SHUFHQWDJHV� JRDOV� LQ� GLYHUVLW\�
�FRPSDUHG�ZLWK�����RI�/HDGLQJ�,QFOXVLRQ�,QGH[�FRPSDQLHV�
DQG�����RI�LQGH[�FRPSDQLHV���6L[W\-ILYH�SHUFHQW�RI�WKH�WRS�
���� RUJDQL]DWLRQV� FRPSHQVDWH� PDQDJHUV� IRU� '(	,� UHVXOWV�
�FRPSDUHG�ZLWK�����RI�/HDGLQJ�,QFOXVLRQ�,QGH[�FRPSDQLHV�
DQG�����RI�LQGH[�FRPSDQLHV�� 

 

%XG�/LJKW�(QFRXUDJHV�)DQV� 
7R�9LVLW�3XPSNLQ�3DWFK�RQ�6XQGD\ 

%XG�/LJKW�LV�RIIHULQJ�WKRVH�1)/�IDQV�EUDYH�HQRXJK�WR�
OHDYH�WKHLU�FRXFK�DQG�PLVV�D�IHZ�1)/�6XQGD\�JDPHV�WR�YLVLW�
D�SXPSNLQ�SDWFK��D�FKDQFH�WR�ZLQ�D�FXVWRP�%XG�/LJKW�PLQL�
IULGJH�VWRFNHG�ZLWK�D�VHDVRQ¶V�ZRUWK�RI�%XG�/LJKW� WR�HQMR\�
IRU�IXWXUH�6XQGD\�JDPHV�DKHDG� 

$OO� IDQV� KDYH� WR� GR� WR� EH� HOLJLEOH� LV� YLVLW� D� SXPSNLQ�
SDWFK� RQ�6XQGD\��2FW�� ��� DQG� WZHHW� D� SKRWR� RI� WKHPVHOYHV�
XVLQJ� WKH� KDVKWDJV� �3XPSNLQ3DWFK3D\RXW� DQG�
�%XG/LJKW6ZHHSVWDNHV��WR�EH�HQWHUHG�IRU�D�FKDQFH�WR�ZLQ� 

 
3DWURQ�6ODWHV�9LUWXDO�&RQFHUW� 
7R�%HQHILW�%ODFN�$UWLVWV 

3DWURQ�ZLOO� GHEXW� WKH� ³0RUH�7KDQ�7HTXLOD�0XVLF�6H�
ULHV�´� D� YLUWXDO� EHQHILW� FRQFHUW� 7XHVGD\�� 2FW�� ���� RQ� ,QVWD�
JUDP�/LYH�WR�JLYH�%ODFN�DUWLVWV�DQ�RSSRUWXQLW\�WR�VKDUH�WKHLU�
WDOHQWV��JDLQ�H[SRVXUH� WKDW� LV�FULWLFDO� WR�FDUHHU�DGYDQFHPHQW�
DQG�KDYH�D�FRQYHUVDWLRQ�DERXW�FRPPXQLW\�ZKDW�PHDQV�WKHP�
LQ�WRGD\¶V�FXOWXUH� 

7KH�YLUWXDO�PXVLF� VHULHV�GHEXWV�2FW�� ��� DQG�ZLOO� VSRW�
OLJKW�DQG�FHOHEUDWH�%ODFN�DUWLVWV�DQG�GULYH�GRQDWLRQV�WR�VXS�
SRUW�³%DFNLQJ�WKH�%�$�5�´�FXVWRP�LQLWLDWLYH�EHWZHHQ�%DFDUGL�
�3$75Ï1¶V�SDUHQW�FRPSDQ\��DQG�1$$&3��ZKLFK�SURYLGHV�
JUDQWV�WR�%ODFN�RZQHG�$FFRXQWV�DQG�5HWDLOHUV�SURYLGLQJ�WKH�
UHVRXUFHV�DQG�HGXFDWLRQ�WR�DLG�LQ�WKH�FULWLFDO�ZRUN�RI�HQVXU�
LQJ�UDFLDO�HTXDOLW\�LQ�WKH�EDU�DQG�UHVWDXUDQW�LQGXVWU\� 

3DWURQ� LQYLWHG� IDQV� WR� MRLQ�5DSVRG\� DQG� D�3DWURQ� EDU�
WHQGHU�� 6RORPRQ� 7KRPDV� �#VRORPRQNWKRPDV��� RQ� WKH�
#SDWURQ�,QVWDJUDP�FKDQQHO�RQ�2FWREHU����DW�����30�(7�IRU�
D� SUH-VKRZ� FRFNWDLO� DQG� FRQYHUVDWLRQ� DERXW� ZKDW� ³0RUH�
7KDQ�7HTXLOD´�PHDQV�DQG�WKHQ�VZLWFK�RYHU�WR�WKH�#UDSRVLG\�
,QVWDJUDP�FKDQQHO�DW��30�(7�IRU�WKH�OLYH�FRQFHUW� 

7KH�ILUVW�EHQHILW�FRQFHUW�ZLOO�IHDWXUH�*UDPP\�QRPLQDW�
HG�DQG�FULWLFDOO\�DFFODLPHG�IHDWXUH�KHDGOLQHU��5DSVRG\��DQG�
WKUHH� XS-DQG-FRPLQJ�%ODFN� DUWLVWV�� 'HDQWH¶�+LWFKFRFN�� *4�
DQG�&\DQFD� 

 
0RXQW�*D\�5XP�,QWURV�3RUW�&DVN�([SUHVVLRQ 

0RXQW� *D\�� WKH�ZRUOG
V� ROGHVW� UXQQLQJ� UXP�GLVWLOOHU\�
GDWLQJ� EDFN� WR� ������ XQYHLOV� WKH�0DVWHU� %OHQGHU� &ROOHF�
WLRQ��7KH�3RUW�&DVN�([SUHVVLRQ��653�������� �,W
V WKH�WKLUG�
OLPLWHG-HGLWLRQ� LQ� WKH� H[FOXVLYH� VHULHV� WKDW� FHOHEUDWHV� RYHU�
����\HDUV�RI�H[SHUWLVH�� 

&UHDWHG�E\�WKH�'LVWLOOHU\
V�ILUVW�IHPDOH�0DVWHU�%OHQGHU��
7UXGLDQQ�%UDQNHU��3RUW�&DVN�SXVKHV�WKH�ERXQGDULHV�RI�UXP
-PDNLQJ� E\� LQFRUSRUDWLQJ� WKH� XVH� RI� 7DZQ\� 3RUW� FDVNV� IRU�
WKH�ILUVW�WLPH�LQ�0RXQW�*D\
V�KLVWRU\��7KH�UHVXOW��D�FRPSOH[�
EOHQG�WKDW�LV�LQ�OLQH�ZLWK�WKH�VLJQDWXUH�0RXQW�*D\�5XP�SUR�
ILOH��EXW�ZLWK�D�WZLVW��JLYLQJ�QRWHV�RI�FKHUU\��GULHG�IUXLW��RDN��
SUXQH�DQG�DOPRQG�RQ�WKH�SDODWH�� 

 
%XGZHLVHU�6KRZV�+DOVH\¶V��5LVH�WR�)DPH 

%XGZHLVHU�DQQRXQFHV�D�SDUWQHUVKLS�ZLWK�FKDUW�WRSSLQJ��
PXOWL-SODWLQXP�� *UDPP\� QRPLQDWHG� VLQJHU�VRQJZULWHU� DQG�
VRFLDO� DFWLYLVW�� +DOVH\�� XQYHLOLQJ� D� QHZ� ILOP� WLWOHG�� �0DNH�
<RXU� 1DPH� –� %H� D� .LQJ��� 7KH� JOREDOO\� UHFRJQL]HG� WDOHQW�
VWDUV�LQ�WKH�ILOP�KLJKOLJKWLQJ�KHU�DPD]LQJ�VWRU\�RI�VHOI-EHOLHI�
LQ� ULVLQJ� IURP� 1HZ� -HUVH\� WHHQDJHU� $VKOH\� )UDQJLSDQH� WR�



.$1(¶6�%(9(5$*(�:((.��2FWREHU�������������������������������������������������������������������������������������������������������������������������3DJH���� 

 
&RS\ULJKW������:KLWDNHU�	�&RPSDQ\��3XEOLVKHUV��,QF����32�%R[������6SHQFHUYLOOH��0'�������-�������$OO�5LJKWV�5HVHUYHG� 

DZDUG�ZLQQLQJ�PXVLFLDQ�+DOVH\��)XHOHG�E\�KHU�DPELWLRQ��WKH�
ILOP�VKRZV�KHU�MRXUQH\�WR�RYHUFRPH�DGYHUVLW\�E\�ILQGLQJ�WKH�
LQVSLUDWLRQ�IRU�ERWK�KHU�PXVLF�DQG�KHU�VWDJH�QDPH�� 

�0DNH�<RXU�1DPH�–�%H�D�.LQJ��IROORZV�KHU�PHWDPRU�
SKRVLV� IURP� $VKOH\� WR� +DOVH\�� EULQJLQJ� WKH� YLHZHU� RQ� DQ�
HPRWLRQDO� MRXUQH\� DV� VKH� UHOHQWOHVVO\� SXUVXHV� KHU� SDWK� WR�
VWDUGRP�� 

7KURXJK� QHYHU-EHIRUH-KHDUG� SRHWU\�� +DOVH\� GHVFULEHV�
KRZ�$VKOH\� IRXQG� LQVSLUDWLRQ� IURP�GDLO\� VXEZD\� ULGHV� DQG�
XOWLPDWHO\�DGRSWLQJ�KHU� VWDJH�QDPH� IURP� WKH�+DOVH\�VWDWLRQ�
VWRS�RQ�WKH�1HZ�<RUN�&LW\�VXEZD\� �$UPHG�ZLWK�RQO\�GHWHU�
PLQDWLRQ��GUHDPV�DQG�D�SHQ��+DOVH\
V�DWWLWXGH�DQG�VHOI-EHOLHI�
HQDEOHG�KHU�WR�VWHS�XS�DQG�ILQG�VXFFHVV�WR�EH�FURZQHG�D�JORE�
DO�.LQJ�RI�PXVLF�� 

�,�ZDV� VR�KRQRUHG�%XGZHLVHU� IRXQG�P\� VWRU\� FRPSHO�
OLQJ�HQRXJK�WR�UHFUHDWH�LQ�VXFK�YLYLG�GHWDLO��1HZ�<RUN�&LW\�
RIWHQ� IHOW� OLNH� D� NLQJGRP� LQ� LWVHOI�� 0\� GD\V� WXFNHG� DZD\�
ZULWLQJ�PXVLF�LQ�WKH�XQGHUEHOO\�RI�1HZ�<RUN�RIWHQ�IHOW�EOHDN�
DQG�KRSHOHVV��EXW�WKH\�ZHUH�FRORUHG�ZLWK�WKH�IDQWDV\�RI�RQH�
GD\�H[SORULQJ�WKH�PDJQLWXGH�RI�LW�DOO�DQG�GRPLQDWLQJ�LW�LQ�P\�
RZQ�ZD\�� 

³,�ZURWH�VRQJV�RQ�WKH�VXEZD\�WKDW�,�ODWHU�SHUIRUPHG�RQ�
D�VROG-RXW�VWDJH�DW�0DGLVRQ�6TXDUH�*DUGHQ�DQG�LW�ZDV�LQ�WKLV�
PRPHQW� ,� WUXO\� IHOW� OLNH� D� .LQJ�� LQ� WKLV� RQFH� XQJUDVSDEOH�
FLW\���VDLG�+DOVH\���,�ZURWH�WKH�SRHP�DFFRPSDQ\LQJ�WKH�ILOP�
WR�WHOO�P\�\RXQJHU�VHOI�WR�VDYH�XS�DOO�RI�KHU�UDJH�DQG�H[FLWH�
PHQW�DQG�FRQIXVLRQ�EHFDXVH�RQH�GD\��RQ�WKDW�VWDJH�DW�06*��,�
ZRXOG� IHHO� LW� DOO� H[SORGH� DQG� EXUVW� IRUWK� IURP�PH�� ,�ZRXOG�
ILQDOO\�EH�D�NLQJ�LQ�WKH�FLW\�ZKHUH�,�PDGH�P\�QDPH��� 

 
6*:6�3URYLGHV�2QOLQH�'LYHUVLW\� 
$QG�,QFOXVLRQ�&ODVV�WR�+LJK�6FKRROV 

6RXWKHUQ�*OD]HU¶V�:LQH�	�6SLULWV�H[SDQGHG�LWV�H[LVW�
LQJ�UHODWLRQVKLS�ZLWK�OHDGLQJ�VRFLDO�LPSDFW�HGXFDWLRQ�LQQRYD�
WRU� (9(5),� WR� IXQG� GLYHUVLW\-WKHPHG� RQOLQH� HGXFDWLRQ�
FRXUVHV� IRU� KLJK� VFKRRO� VWXGHQWV� LQ� 0LDPL-'DGH� DQG�
%URZDUG�&RXQWLHV�LQ�)ORULGD��DQG�'DOODV�DQG�&ROOLQ�&RXQWLHV�
LQ�7H[DV� 

�7KH� LQLWLDWLYH� H[WHQGV� WKH� PLVVLRQ� RI� WKH� 6RXWKHUQ�
*OD]HU¶V� LQWHUQDO� &�+�(�(�5�6�� WR� 'LYHUVLW\� HPSOR\HH� SUR�
JUDP�WR� ORFDO�FRPPXQLWLHV�E\�SURYLGLQJ�HGXFDWLRQDO�RSSRU�
WXQLWLHV�WKDW�HPSRZHU�LQGLYLGXDOV�WR�UHDFK�WKHLU�IXOOHVW�SRWHQ�
WLDO��&�+�(�(�5�6��VWDQGV�IRU�&RQQHFWLQJ��+DUGZRUNLQJ��(GX�
FDWLQJ��(PSRZHULQJ��5HVSHFWLQJ��DQG�6HUYLQJ� 

³:H� DUH� LQFUHGLEO\� SURXG� WR� KHOS�PDNH� ERWK� WKH������
$IULFDQ� $PHULFDQ� +LVWRU\� DQG� 'LYHUVLW\� )RXQGDWLRQV� IRU�
+LJK�6FKRRO�FRXUVHV�DYDLODEOH�WR�VFKRROV�LQ�ERWK�RI�RXU�KHDG�
TXDUWHUV¶�PDUNHWV�´�VDLG�7HUU\� *RRGV��6HQLRU�'LUHFWRU��'L�
YHUVLW\�	�,QFOXVLRQ�IRU�6RXWKHUQ�*OD]HU¶V�� 

 
'RORUHV�&DNHEUHDG��&RIRXQGHU� 
2I�&DNHEUHDG�&HOODUV��'LHV�DW��� 

6KH�XQGHUVWRRG�WKH�LPSRUWDQFH�RI�WRXULVP�DQG�KRVSLWDOL�
W\�WR�1DSD�9DOOH\
V�SRWHQWLDO�VXFFHVV� �7KH�&DNHEUHDG�ZLQHU\�
EHFDPH� NQRZQ� IRU� LWV� FXLVLQH� GULYHQ� E\� IUHVK�� ORFDO� SUR�

GXFH� �6KH�DQG�KHU�KXVEDQG�SXEOLVKHG�WKH�&DNHEUHDG�&HOODUV�
1DSD�9DOOH\�&RRNERRN�LQ������� 

 
+DOORZHHQ�1RW�&DQFHOOHG�E\�&RYLG��%DFDUGL� 

'HVSLWH� WKH� FRQWLQXHG� UDPSDJHV� RI� &RYLG-���� ���� RI�
$PHULFDQV� VWLOO� SODQ� WR� GUHVV� XS� LQ� FRVWXPH� IRU� +DOORZ�
HHQ� � 7KDW
V� RQH� RI� VHYHUDO� IDVFLQDWLQJ� ILQGLQJV� LQ� D� MXVW-
UHOHDVHG�VXUYH\�FRQGXFWHG�IRU�%DFDUGL�/WG� 

%XW�WKLV�\HDU��JHW-WRJHWKHUV�DUH�SULPDULO\�RQOLQH���1HDUO\�
���� VDLG� WKDW� WKHLU� WRS� +DOORZHHQ� HVVHQWLDO� ZDV� D� VWURQJ�
:L)L�FRQQHFWLRQ�RU�D�WKHPHG�EDFNJURXQG�IRU�WKHLU�YLGHR�FDOO��
:KHQ� LW�FRPHV� WR�7KDQNVJLYLQJ��PRUH� WKDQ�����RI�$PHUL�
FDQV� GRQ¶W� WKLQN� WKDW� WXUNH\� VKRXOG� WDNH� FHQWHU� VWDJH� DW� WKH�
WDEOH��DQG�ZLWK�WUDGLWLRQV�XSHQGHG�DQ\ZD\��WKH\¶UH�QR�ORQJHU�
VK\�DERXW�DGPLWWLQJ�LW��7KH�FRXQWU\�GRHV�KDYH�D�JUHDW�IRQG�
QHVV� IRU� SLH� DQG� IUXLWFDNH�� WKRXJK�� ZLWK� D� VWDJJHULQJ� ����
VD\LQJ�WKDW�WKH�VZHHW�WUHDWV�DUH�HVVHQWLDOV�IRU�WKH�KROLGD\V� 

6SLFHG� FRFNWDLOV� DQG� HJJQRJ� DOVR� PDGH� WKH� FXW� ZLWK�
FORVH�WR�����FODLPLQJ�WKH\¶OO�EH�GULQNLQJ�PRUH�RI�WKHVH�IHV�
WLYH�OLEDWLRQV�WKLV�\HDU��9RGND�FRQWLQXHV�WR�KROG�LWV�FURZQ�DV�
WKH�PRVW�SRSXODU�FDWHJRU\�LQ�WKH�8QLWHG�6WDWHV��ZLWK�����RI�
UHVSRQGHQWV�VD\LQJ�LW�ZLOO�EH�WKHLU�VSLULW�RI�FKRLFH�WKLV�ZLQWHU��
IROORZHG�E\�ZKLVN\�������DQG�WHTXLOD������� 

:KLOH� +ROLGD\� 3XQFK�� (VSUHVVR� 0DUWLQL�� DQG� WKH� 2OG�
)DVKLRQHG� DUH� WRS� FRFNWDLO� FKRLFHV� WKLV� VHDVRQ�� SHRSOH� DUH�
VKRZLQJ� D�PRUH�PLQGIXO� DSSURDFK� WR� GULQNLQJ� –� RYHU� ����
SODQ�WR�HQMR\�D�ORZ�$%9�RSWLRQ�WKLV�VHDVRQ��7KH�VSLULWV�SUH�
PLXPL]DWLRQ�WUHQG�DSSHDUV�WR�EH �XQVWRSSDEOH��ZLWK�����VD\�
LQJ�WKDW�D�SUHPLXP�VSLULW�LV�FUXFLDO�IRU�D�IDEXORXV�FRFNWDLO� 

+DYLQJ� VSHQW� ORFNGRZQ� VKDUSHQLQJ� WKHLU� FRFNWDLO-
PDNLQJ�VNLOOV��PDQ\�DUH�PDNLQJ�GULQNV�DW�KRPH�YHUVXV�JRLQJ�
RXW�RQ�WKH�WRZQ��&RFNWDLOV�DUH�JHWWLQJ�D�VKDNHXS��ZLWK�QHDUO\�
����SODQQLQJ�WR�FKDOOHQJH�WKHPVHOYHV�WR�XVH�6ULUDFKD��ROLYH�
RLO��������DQG�PDSOH�V\UXS��������VKRZLQJ�WKDW�LQJUHGLHQWV�
IURP�WKH�FXSERDUG�ZRQ¶W�FUDPS�\RXU�VW\OH��3HRSOH�DOVR�KDYH�
VWURQJ�RSLQLRQV�RQ�ZKR�WKH\¶G�FKRRVH�WR�HQMR\�FRFNWDLOV�ZLWK�
–�KROLGD\�HQWHUWDLQLQJ�JXUX�0DUWKD�6WHZDUW�FDPH�RXW�RQ�WRS�
RYHU�,QD�*DUWHQ��ZLWK�����RI�$PHULFDQV�YRWLQJ�IRU�KHU� 

 

Who & What —  
5HVSRQVLELOLW\�RUJ�QDPHV�5HWLUHG�0DULQH�&RUSV�0DMRU�

*HQHUDO� $UQROG� 3XQDUR� WR� LWV� 1DWLRQDO� $GYLVRU\� %RDUG��
0DMRU�*HQHUDO�3XQDUR�KDV�EHHQ�QDPHG�RQH�RI�WKH�����PRVW�
LQIOXHQWLDO� LQGLYLGXDOV� LQ� 8�6�� GHIHQVH� DQG� LV� &(2� RI� 7KH�
3XQDUR� *URXS�� D�:DVKLQJWRQ�� '�&�-EDVHG� QDWLRQDO� VHFXULW\�
FRQVXOWDQF\�� 

 
   &RQWLQXHG�6XFFHVV� 
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