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:K\�,W¶V�LQ�3URGXFHUV¶�,QWHUHVWV�WR�6DYH�%DUV��5HVWDXDQWV 
7KLV� PRUQLQJ¶V� :DOO� 6WUHHW� -RXUQDO� KDV� D� VWRU\� QRWLQJ� WKH� EHY�DO� VXSSOLHU�

VWRFNV�DUH�GRZQ���7KH�UHDVRQ"��6XUJLQJ�VDOHV�IRU�FRQVXPSWLRQ�DW�KRPH�DUHQ¶W�RIIVHW�
WLQJ�WKH�ORVV�RI�VDOHV�RQ-SUHPLVH�� 

1R�VXUSULVH�WKHUH���/RQJ-WLPH�SOD\HUV�LQ�WKH�EXVLQHVV�NQRZ�WKDW�ZKHQ�WLPHV�JHW�
WRXJK��SHRSOH�FRQWLQXH�WR�GULQN�—�EXW�WKH\�WUDGH�GRZQ���/RQJ-WHUP�SOD\V�DOVR�NQRZ�
WKDW�WKH�IDQF\�EUDQGV�WHQG�WR�EH�WKH�RQHV�VROG�RQ-SUHPLVH� 

([DFWO\� KRZ�EDG� FRXOG� WKLV� EH� IRU� SURGXFHUV�—� DQG� WKHLU� VKDUHKROGHUV"�7KH�
-RXUQDO�TXRWHV�-RQ�0RUDPDUFR��D�ZLQH�DQDO\VW�DQG� LQGXVW\�YHWHUDQ��DV�SURMH[FWLQJ�
RQ-SUHPLVH�ZLQH�VDOHV�LQ�WKH�8�6��ZLOO�EH�DERXW�����WR�����ORZHU�WKDQ�ODVW�\HDU�� 

7KH�VWRU\�DOVR�QRWHV�WKDW�RQH�LQ�VL[�UHVWDXUDQWV�KDYH�FORVHG�ORQJ�WHUP�RU�SHUPD�
QHQWO\� LQ� WKH�8�6���DQG�D�VXUYH\�RI�RSHUDWRUV� IRXQG�����EHOLHYH� WKH\�ZLOO�KDYH� WR�
VKXW�GRZQ�E\�HDUO\������LI�WKH\�GRQ¶W�UHFHLYH�DGGLWLRQDO�DLG�IURP�WKH�JRYHUQPHQW��� 

7KHUH�DUH�WZR�ZD\V�WKH\�FRXOG�JHW�DGGLWLRQDO�DLG���2QH�LV�VLPSO\�IRU�WKH�JRY�
HUQPHQW�WR�JLYH�WKHP�FDVK��DV�LW�HVVHQWLDOO\�GLG�ZLWK�WKH�3D\FKHFN�3URWHFWLRQ�3ODQ���
7KH�RWKHU�ZD\�LV�IRU�WKH�JRYHUQPHQW�WR�GR�ZKDW�PDQ\�$VLDQ�FRXQWULHV��DORQJ�ZLWK�
1HZ�=HDODQG��$XVWUDOLD�DQG�HYHQ�6ORYDNLD�KDYH�GRQH�DV�ZHOO�DV�VRPH�8�6��FROOHJHV�
—�LQVWLWXWH�D�ODUJH�VFDOH�WHVWLQJ�SURJUDP� 

7KH�ODWWHU�ZD\�LV�WKH�EHWWHU�ZD\��EHFDXVH�LQ�WKRVH�FRXQWULHV�ZKLFK�KDYH�ODUJH-
VFDOH�WHVWLQJ��EDUV��UHVWDXUDQWV�DQG�VSRUWLQJ�YHQXHV�DUH�RSHQ�DQG�SDFNHG�DQG�WKHUH�LV�
QR�VSUHDG�RI�WKH�GLVHDVH� 

:K\�QRW�ZDLW�IRU�D�YDFFLQH"��7KH�PRVW�RSWLPLVWLF�HVWLPDWHV�DUH�WKDW�D�YDFFLQH�
ZRQ¶W�EH�ZLGHO\�DYDLODEOH�XQWLO�ODWH�VSULQJ�RU�HDUO\�VXPPHU�DW�EHVW���/DUJH�VFDOH�WHVW�
LQJ�FDQ�EH�LPSOHPHQWHG�QRZ���$OVR��<RX�FDQ�H[SHFW�VORZHU�XSGDWH�RI�DQ\�YDFFLQH�
—� EHFDXVH� JRYHUQPHQW� DQG� LQGXVVU\� DGPLW� WKH\� DUHQ¶W� FHUWDLQ� DERXW� VLGH� HIIHFWV��
LQFOXGLQJ�SRWHQWLDOO\�GHDGO\�RQH���6R�WKH\�DUH�UROOLQJ�RXW�DSSV�WR�WUDFN�WKHP 

 
7KDQNV�WR�3HQQD��*RY���3/&%�6DOHV�3OXQJHG�LQ�<HDU 

6RRQ� DIWHU� WKH�&RYLG-��� SDQGHPLF� HUXSWHG�� 3HQQV\OYDQLD¶V� JRYHUQRU� RUGHUHG�
WKH�3HQQV\OYDQLD�/LTXRU�&RQWURO�%RDUG�WR�VKXWWHU�LWV�RSHUDWLRQV���7KH�UHVXOWV�RI�WKDW�
³SXEOLF�KHDOWK´�DFWLRQ�DUH�QRZ�LQ�VWDUN�UHOLHI���)RU�WKH�ILVFDO�\HDU�HQGHG�-XQH�����WKH�
3HQQV\OYDQLD�/LTXRU�&RQWURO�%RDUG�UHFRUGHG�QHW�VDOHV�RI�������ELOOLRQ�—��������
PLOOLRQ�OHVV�WKDQ�D�\HDU�EHIRUH� 

7KHUH�ZDV�DQRWKHU�LPSDFW�WRR�� �3D\UROO�DQG�RWKHU�RSHUDWLQJ�H[SHQVHV�SOXQJHG�
HQRXJK�WKDW�GHVSLWH�WKH�ORZHU�VDOHV�OHYHO��QHW�LQFRPH�VXUJHG������WR��������PLOOLRQ�
—�D�������PLOOLRQ�LQFUHDVH���0D\EH�DQWLDOFRKRO�DGYRFDWHV�ZLOO�XVH�WKDW�WR�DUJXH�WKH�
3/&%�VKRXOG�EH�SHUPDQHQWO\�FORVHG��� 

)RRWQRWH���3HQQV\OYDQLD�*RY��7RP�:ROI�KDV�WKXV�IDU�IDLOHG�WR�LPSOHPHQW�PDV�
VLYH�VFUHHQLQJ�WR�SURWHFW�WKH�VWDWH¶V�UHVLGHQWV�IURP�&RYLG���$SSDUHQWO\�KH�FRQVLGHUV�
EHY�DO�WR�EH�D�ELJJHU�WKUHDW�WKDQ�&RYLG� 

 
+RZ�$PHULFD�'UDQN�RQ�(OHFWLRQ�1LJKW��$FFRUGLQJ�WR�'UL]O\ 

:H�KDYH�WR�ZRQGHU�KRZ�PDQ\�SHRSOH�LQ�WKH�SDVW�ZHHN�KDYH�VDLG��³7KLV�HOHF�
WLRQ�LV�GULYLQJ�PH�WR�GULQN�´�� 

$SSDUHQWO\��TXLWH�D�IHZ��ZKLFK�UHSRUWV�WKDW�RQ�(OHFWLRQ�'D\�VDOHV�ZHUH��������
KLJKHU� WKH� DYHUDJH� RI� WKH� SUHYLRXV� IRXU�7XHVGD\V�� � ,Q�%RVWRQ�� VDOHV�ZHUH� �������
KLJKHU��LQ�1HZ�<RUN�&LW\���������KLJKHU��LQ�/RV�$QJHOHV���������KLJKHU��LQ�&KLFD�
JR��������KLJKHU�DQG�LQ�:DVKLQJWRQ��'�&�����������KLJKHU�WKDQ�WKH�DYHUDJH�RI�WKH�

9ROXPH�����1R������������������&RS\ULJKW�������:KLWDNHU�	�&RPSDQ\��3XEOLVKHUV��,QF���$OO�5LJKWV�5HVHUYHG�������������������1RYHPEHU��������� 
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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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SUHYLRXV�IRXU�7XHVGD\�� 
:LQH� ZDV� WKH� OHDGLQJ� VHOOHU�� UHSUHVHQWLQJ� ������� RI�

VWRUH� VDOHV� VKDUH�� IROORZHG� E\� VSLULWV�� �������� DQG� EHHU��
������� 

:LWKLQ� WKH� ZLQH� FDWHJRU\�� 5HG� :LQH� UHSUHVHQWHG�
�������RI�ZLQH�VDOHV��ZKLWH�ZLQH����������VSDUNOLQJ�ZLQH��
��������DQG�5RVH�������� 

,Q�WKH�OLTXRU�FDWHJRU\��%RXUERQ�UHSUHVHQWHG��������RI�
OLTXRU�VKDUH��YRGND����������U\H���������DQG�OLTXHXUV��FRU�
GLDOV�DQG�VFKQDSSV��������� 

+DUG� 6HOW]HU� OHG� WKH� EHHU� FDWHJRU\�� ZLWK� ������� RI�
EHHU� VKDUH�� IROORZHG� E\� OLJKW� ODJHU�� ������� &LGHU�� �������
DQG�1HZ�(QJODQG�+D]\�,3$�������VKDUH�� 

$SSDUHQWO\� %OXH� �'HPRFUDWLF�� 6WDWHV� ZHUH� VLQJLQJ�
³+DSS\� 'D\V� DUH� +HUH� $JDLQ�´� ZLWK� VDOHV� ������� KLJKHU�
WKDQ� WKH� DYHUDJH� RI� IRXU� SULRU� 7XHVGD\�� 5HG� �5HSXEOLFDQ��
6WDWHV�ZHUH�GURZQLQJ� WKHLU� VRUURZV�� �� ��%XW�QRW� WRR�PXFK��
ZLWK�VDOH�XS�RQO\�����FRPSDUHG� WR� WKH�DYHUDJH�RI� WKH�SH�
YLRXV�IRXU�7XHVGD\V���,Q�%DWWOHJURXQG�6WDWHV��VDOHV�ZHUH�XS�
�������YV��WKH�SUHYLRXV�IRXU�7XHVGD\�� 

 
%HHU�,PSRUWV�8S�����WR������������%DUUHOV 

7KDW¶V� DFFRUGLQJ� WR� WKH�%HHU� ,QVWLWXWH�� ZKLFK� FRP�
SLOHG� GDWD� IRU� 6HSWHPEHU� IURP� WKH� &HQVXV� %XUHDX�� ZKLFK�
DOVR�QRWHG�WKDW�H[SRUWV�SOXQJHG�������WR���������EDUUHOV�� 

,Q� WKH� QRQDOFRKRO� EUHZ� GHSDUWPHQW�� H[SRUWV� URVH�
������ WR� �������� JDOORQV�� VWLOO� IDU� EHKLQG� LPSRUWV�� ZKLFK�
IHOO�������WR�����������JDOORQV��� 

 
1RZ�WKDW�%DOORWV�+DYH�%HHQ�&DVW��&DQ�WKH�
3ROV�3OHDVH�5HVFXH�%DUV��5HVWDXUDQWV" 

<HW�DQRWKHU�VWRU\�LQ�WKH�:DOO�6WUHHW�-RXUQDO�\HVWHUGD\�
UHYHDOHG� WKH�PDJLF� NH\� WR� RSHQ� UHVWDXUDQWV�� EDUV�� VSRUWLQJ�
HYHQWV�DQG��ZHOO��OLIH� �,Q�IDFW��HYHQ�WKH�SROLWLFRV�LQ�(XURSH�
VHHP� WR�EH�JHWWLQJ� WKH�PHVVDJH� �1RZ� LI� WKH�SROLWLFLDQV� LQ�
WKH� 8�6�� ZRXOG� MXVW� GR� ZKDW� PDQ\� $VLDQ� FRXQWULHV�� 1HZ�
=HDODQG��$XVWUDOLD� DQG� HYHQ�6ORYDNLD� DUH�GRLQJ��ZH�FRXOG�
RQFH�DJDLQ�VLQJ���+DSS\�'D\V�$UH�+HUH�$JDLQ��UHJDUGOHVV�
RI�ZKR�XOWLPDWHO\�LV�GHFODUHG�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV� 

7KDW� VHFUHW� LV� WHVWLQJ� � /RWV� DQG� ORWV� RI� WHVWLQJ� �$QG�
ZKHQ�D�SRVLWLYH�FDVH�LV�IRXQG��LVRODWLRQ�XQWLO�LW�LV�FRQILUPHG��
DQG�LI�FRQILUPHG�DV�SRVLWLYH�E\�D�GLDJQRVWLF�WHVW��TXDUDQWLQH�
DQG�FRQWDFW�WUDFH� 

3UHVLGHQW�7UXPS�WROG�XV�EDFN�LQ�0DUFK�WKDW�ZH�ZHUH�LQ�
D�ZDU�ZLWK�WKH�YLUXV� �%XW�KH�KDVQ
W�DFWHG�OLNH�LW� �1RZ�WKDW�
KH�GRHVQ
W�KDYH�WR�SDQGHU�WR�KLV�EDVH��ZH�KRSH�KH�ZLOO�VKRZ�
VRPH� OHDGHUVKLS� DQG� ���� RUGHU� D� QDWLRQZLGH� WHVWLQJ� SUR�
JUDP�� ���� XVH� WKH�'HIHQVH�3URGXFWLRQ�$FW� WR� JHW� DGHTXDWH�
VXSSOLHV�RI� WHVW�NLWV��DQG�����XVH�H[LVWLQJ� OHJLVODWLRQ� WR� LP�
SRVH�D�QDWLRQZLGH�PDVN�PDQGDWH� 

:H�ZRXOG� OLNH� WR� VHH�KLP�DV� VHULRXV�DERXW� UHRSHQLQJ�
EDUV��UHVWDXUDQWV��KRWHOV��VSRUWLQJ�HYHQWV��HWF���DV�1HZ�=HD�
ODQG��ZKLFK�UHFHQWO\�WUDFHG�MXVW�RQH�FDVH�RI�&RYLG�EDFN�WR�D�
JDUEDJH�FDQ�OLG��RU�6ORYDNLD��ZKRVH�SUHVLGHQW�RUGHUHG�HYH�
U\RQH�EHWZHHQ����DQG����WHVWHG�LQ�D�WKUHH-GD\�SHULRG� ��<RX�
UHDG�WKDW�ULJKW��HYHU\RQH�� 

,I�KH�ZRQ
W�GR�WKLV��ZH
G�OLNH�WR�VHH�1DQF\�3HORVL�DQG�
0LWFK�0F&RQQHOO� OHDG� WKHLU� FKDPEHUV� WR� DGRSW� OHJLVODWLRQ�
HVVHQWLDOO\� UHTXLULQJ� WKHVH� DFWLRQV� � 7KLV� YLUXV� ZRQ
W�

�PDJLFDOO\� GLVDSSHDU�� DV� 3UHVLGHQW� 7UXPS� RQFH� SURP�
LVH� �%XW�LW�FDQ�EH�GHIHDWHG��DQG�WKDW
V�ZKDW�QHHGV�WR�KDSSHQ�
VR�HYHU\RQH�FDQ�UDLVH�D�JODVV�DQG�VD\���&KHHUV�� 

+RZ�DERXW�D� WDUJHW� IRU�QDWLRQZLGH� WHVWLQJ�RI� WKH� VHF�
RQG�ZHHN�RI�'HFHPEHU" �,I�WKDW
V�GRQH��SHUKDSV�WKH�FRXQWU\�
FRXOG� ILQG� D� UHDO� UHDVRQ� WR� VD\� �+DSS\� +ROLGD\V�� DQG�
�0HUU\�&KULVWPDV�� 

  
([SHFW�1HZ�%DU��5HVWDXUDQWV�&ORVXUHV��8�6��
3DVVHV���������1HZ�&RYLG�&DVHV�LQ�D�'D\ 

<RX� FDQ� H[SHFW� D� QHZ� URXQG� RI� FORVXUHV� RI� EDUV� DQG�
UHVWDXUDQWV� � 7KDW
V� EHFDXVH� WKH� 8�6�� UHFRUGHG� PRUH� WKDQ�
�������� QHZ� FRURQDYLUXV� FDVHV� IRU� WKH� ILUVW� WLPH� 7KXUV�
GD\� �$QG�KRVSLWDOL]DWLRQV�KDYH�WRSSHG��������IRU�WKH�ILUVW�
WLPH�VLQFH�$XJXVW� 

7KH�VXUJH�LV��WKH�FRPSOHWHO\�IRUHVHHDEOH�FRQVHTXHQFH�
RI� QRW� WDNLQJ� SDQGHPLF� PDQDJHPHQW� VHULRXVO\��� 'U�� %LOO�
+RQDJH�� DVVRFLDWH� SURIHVVRU� RI� HSLGHPLRORJ\� DW� +DUYDUG
V�
7�+�� &KDQ� 6FKRRO� RI� 3XEOLF� +HDOWK�� WROG� 7KH� 1HZ� <RUN�
7LPHV� 

0HDQZKLOH��7KH�:DOO�6WUHHW�-RXUQDO�UHSRUWV�WKLV�PRUQ�
LQJ� ������� WKDW� GHVSLWH� LQFUHDVHG� SURGXFWLRQ� RI� SURWHFWLYH�
JHDU��VXSSOLHV�RI�1���IDFH�PDVNV�UHPDLQ�ZHOO�EHORZ�UHFRP�
PHQGHG�OHYHO�DW�PDQ\�KHDOWK�FDUH�IDFLOLWLHV� 

³7KLV� LV� GHVSHUDWHO\� FRQFHUQLQJ�´� +DQDJH� VDLG��
³EHFDXVH�XQFRQWUROOHG�WUDQVPLVVLRQ�ZLOO�HQG�XS�FRPSURPLV�
LQJ�KHDOWK�FDUH��DQG�LQ�RUGHU� WR�SUHVHUYH�LW��ZH�ZLOO�DOPRVW�
FHUWDLQO\�HQG�XS�QHHGLQJ�WR�WDNH�VWURQJHU�DFWLRQ�WR�SUHYHQW�
WKH�ZRUVW�RXWFRPHV�´ 

³/RRN�WR�(XURSH�WR�VHH�WKH�FRQVHTXHQFHV�RI�OHDYLQJ�LW�
WRR�ODWH�´�KH�VDLG��³7KH�ORQJHU�\RX�OHDYH�LW��WKH�KDUGHU�LW�ZLOO�
EH�WR�FRQWURO�´ 

&RPPHQW��$V�ZH�KDYH�QRWHG��D�QXPEHU�RI�FRXQWULHV�
LQ�$VLD�DV�ZHOO�DV�$XVWUDOLD�DQG�1HZ�=HDODQG�KDYH�DOPRVW�
QR�FDVHV��DV�LV�WUXH�DW�VRPH�FROOHJHV�LQ�1HZ�(QJODQG��,QGL�
DQD�8QLYHUVLW\�%ORRPLQJWRQ� �7KH�VHFUHW� LV�H[WHQVLYH� WHVW�
LQJ�� ZKLFK� HQDEOHV� DXWKRULWLHV� WR� ILQG� DQG� LVRODWH� SHRSOH�
ZKR�DUH�LQIHFWHG�--�HYHQ�WKRVH�ZKR�DUH�DV\PSWRPDWLF� 

,Q� WKRVH� FRXQWULHV� ZLWK� DJJUHVVLYH� WHVWLQJ� UHJLPHV��
EDUV��UHWDXUDQWV��VSRUWLQJ�HYHQWV�DUH�DOO�RSHQ� 

 
/LJKW�%HHU�0DUNHW�WR�5HDFK���������%LOOLRQ�
*OREDOO\�E\������DW������&$*5 

'ULYLQJ� WKH� OLJKW� EHHU� JURZWK� LV� DQ� LQFUHDVH� LQ� \RXWK�
SRSXODWLRQ� DQG� DYHUDJH� QXPEHU� RI� IHPDOH� GULQNHUV� DOO�
DFURVV�JOREH��FKDQJH� LQ�FRQVXPHU�SUHIHUHQFH��DQG�VXUJH� LQ�
QXPEHU� RI� RQ-SUHPLVH� GLVWULEXWLRQ� FKDQQHOV� GULYH� WKH�
JURZWK�RI�WKH�JOREDO�OLJKW�EHHU�PDUNHW��WKH�VWXG\�E\�$OOLHG�
0DUNHW�5HVHDUFK�ILQGV� 

1RUWK�$PHULFD�KHOG�WKH�KLJKHVW�PDUNHW�VKDUH�EDVHG�RQ�
UHYHQXH�ZLWK�QHDUO\�WZR-ILIWKV�RI�WKH�JOREDO�OLJKW�EHHU�PDU�
NHW� LQ�������DQG� LV�H[SHFWHG� WR�FRQWLQXH� LWV�KLJKHVW�FRQWUL�
EXWLRQ�E\�������7KLV�LV�DWWULEXWHG�WR�VRFLDO�PHGLD�DQG�ORFDO�
HYHQWV�SURPRWLRQV�� +RZHYHU�� $VLD-3DFLILF� LV� H[SHFWHG� WR�
SRUWUD\�WKH�KLJKHVW�&$*5�RI�������GXULQJ�WKH�IRUHFDVW�SH�
ULRG�� 7KLV� LV� GXH� WR� ORZ� UHDFKDELOLW\� RI� WKH� GLVWULEXWLRQ�
FKDQQHO�LQ�FUDIW�EHHU� 

7KH�FUDIW�EUHZHU\�VHJPHQW�DFFRXQWHG�IRU�DURXQG�RQH-
WKLUG� RI� WKH� JOREDO� OLJKW� EHHU� PDUNHW� ODVW� \HDU�� DQG� LV� H[�
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SHFWHG� WR�PDLQWDLQ� LWV� OHDGHUVKLS�VWDWXV� WKURXJKRXW� WKH�IRUH�
FDVW�SHULRG� 

 
0ROVRQ�&RRUV�&RPSOHWHV� 
,UZLQGDOH�%UHZHU\�6DOH 

0ROVRQ�&RRUV�%HYHUDJH�&R��VDLG�LW�FRPSOHWHG�WKH�VDOH�
RI� 0ROVRQ� &RRUV¶V� ,UZLQGDOH�� &DOLI��� EUHZHU\� SURSHUW\� WR�
,UZLQGDOH� %UHZ� <DUG� �,%<� //&��� D� VXEVLGLDU\� RI� 3DEVW�
%UHZLQJ�&R�� 

,Q� -DQXDU\� ������ 0ROVRQ� &RRUV� DQQRXQFHG� � LW� ZRXOG�
FHDVH� SURGXFWLRQ� DW� WKH� ��-\HDU-ROG� IDFLOLW\� E\� 6HSWHPEHU��
������3DEVW�KDG�WKH�RSWLRQ�WR�SXUFKDVH�WKH�EUHZHU\�IRU������
PLOOLRQ�SHU�D�SUHYLRXVO\�QHJRWLDWHG�VHWWOHPHQW�DJUHHPHQW� 

$GDP�6KHU��,UZLQGDOH�%UHZ�<DUG�3UHVLGHQW�VDLG��³:H�
DUH� SOHDVHG� WR� FRPSOHWH� WKH� DFTXLVLWLRQ� RI� WKH� ,UZLQGDOH�
%UHZHU\�SURSHUW\��:H�DUH�FRQWLQXLQJ�WR�FRQGXFW�RXU�IHDVLELO�
LW\�VWXG\�WR�GHWHUPLQH�ZKHWKHU�WKHUH�LV�D�SDWK�WR�UHRSHQ�DQG�
RSHUDWH� WKH� EUHZHU\� DW� D� ODWHU� GDWH� DQG� DUH� FRPPLWWHG� WR�
FKRRVLQJ�D�SDWK�IRUZDUG�WKDW�LV�LQ�WKH�EHVW�LQWHUHVW�RI�DOO�RXU�
VWDNHKROGHUV�´ 

³7KH�VDOH�RI�WKH�,UZLQGDOH�IDFLOLW\�DOORZV�XV�WR�VWUHDP�
OLQH�RXU�RSHUDWLRQV�IRU�JUHDWHU�HIILFLHQF\�DFURVV�RXU�QHWZRUN�
DQG� IXUWKHU� VWUHQJWKHQ� RXU� OLTXLGLW\�´� VDLG� 0ROVRQ� &RRUV�
&KLHI�)LQDQFLDO�2IILFHU��7UDFH\�-RXEHUW��0ROVRQ�&RRUV�KDV�
DOUHDG\� WUDQVLWLRQHG� WKH� SURGXFWLRQ� IURP� ,UZLQGDOH� WR� LWV�
EUHZHULHV�LQ�*ROGHQ��&ROR���DQG�)RUW�:RUWK��7H[DV� 

 
%LGHQ�RQ�&XVS�RI�9LFWRU\�� 
:KDW
V�1H[W�IRU�7DULIIV��7D[HV 

$V�ZH�ZHQW�WR�SUHVV��)RUPHU�9LFH�3UHVLGHQW�-RH�%LGHQ�
DSSHDUHG�RQ�WKH�FXVS�RI�ZLQQLQJ�WKH�3UHVLGHQF\��KDYLQJ�GH�
IHDWHG�3UHVLGHQW�'RQDOG�7UXPS�LQ�RYHUQLJKW�HOHFWLRQ�UHVXOWV�
IURP�:LVFRQVLQ� �$V�ZH�JR�WR�SUHVV��%LGHQ�KDV�����(OHFWRUDO�
&ROOHJH�YRWHV�ORFNHG��ZKLOH�7UXPS�KDV�RQO\����� 

7KH�TXHVWLRQ�LV��ZKDW�GRHV�WKLV�PHDQ�IRU�LVVXHV�WKH�EHY�
DO�LQGXVWU\�FDUHV�SDVVLRQDWHO\�DERXW" �,Q�SDUWLFXODU��WUDGH�DQG�
WD[HV" 

,I�%LGHQ�OLYHV�XS�WR�KLV�FDPSDLJQ�SURPLVHV��LW�FRXOG�EH�
WKH�ZRUVW�RI�DOO�SRVVLEOH�ZRUOGV�ZKHQ�LW�FRPHV�WR�WDULIIV�DQG�
WD[HV� �+LVWRULFDOO\�� %LGHQ� KDV� EDFNHG� IUHH� WUDGH�� LQFOXGLQJ�
WKH������1RUWK�$PHULFDQ�)UHH�7UDGH�$JUHHPHQW�DQG�&KLQD
V�
HQWU\�LQWR�WKH�:RUOG�7UDGH�2UJDQL]DWLRQ�LQ������ 

%XW� KH� DSSHDUV� WR� EH� VKLIWLQJ� WR� )DLU� 7UDGH� IURP�)UHH�
7UDGH� � $QG� WKDW� PHDQV�PDQ\� RI� 3UHVLGHQW� 7UXPS
V� WDULIIV�
ZLOO�UHPDLQ�LQ�SODFH�IRU�DW�OHDVW�D�\HDU��LI�QRW�PRUH��UHJDUGOHVV�
RI�ZKHWKHU�LW
V�3UHVLGHQW�7UXPS�RU�3UHVLGHQW�%LGHQ�ZKR�WDNHV�
WKH�RDWK�RI�RIILFH�DW�QRRQ�RQ�-DQ����������� 

%LGHQ
V��0DGH�LQ�$OO�RI�$PHULFD��HFRQRPLF�SODQ�SURP�
LVHV� D� UHIRUP� RI� WKH�:RUOG� 7UDGH� 2UJDQL]DWLRQ�� DJJUHVVLYH�
WUDGH� HQIRUFHPHQW� DFWLRQV� DJDLQVW� �VWDWH-RZQHG� FRPSDQ\�
DEXVHV� RU� XQIDLU� VXEVLGLHV�� � ,Q� RWKHU� ZRUGV�� WKH� $LUEXV-
%RHLQJ� GLVSXWH�PD\� QRW� JR� DZD\� � $QG� LI� LW� GRHVQ
W�� WKRVH�
SXQLVKLQJ�WDULIIV�RQ�EHY�DO�SURGXFWV�PD\�UHPDLQ� 

%LGHQ�DGYLVHUV�VD\�DQ\�KRSHV�EXVLQHVV�PD\�KDYH�RI�UH�
WXUQLQJ� WR� WKH� SUH-7UXPS� WUDGH� FRQVHQVXV� --� FRQWLQXDOO\�
VKULQNLQJ� WUDGH�EDUULHUV�DQG�D�SXVK� IRU�JOREDOL]DWLRQ� --�PD\�
EH�ZKLVWOLQJ�LQ�WKH�JUDYH\DUG� 

³7KHUH¶V� D�NLQG�RI� UHFRJQLWLRQ� WKDW� XOWLPDWHO\� WKH�JRDO�
RI� LQWHUQDWLRQDO� HFRQRPLF� SROLF\� LV� QRW� WR� PDNH� WKH� ZRUOG�
VDIH�IRU�PXOWLQDWLRQDO�FRUSRUDWLRQV�WR�GR�EXVLQHVV�´�-HII�3UHV�

FRWW�� D� %LGHQ� FDPSDLJQ� SROLF\� DGYLVRU�� WROG� &1%&��� ³,W¶V�
IXQGDPHQWDOO\�DERXW�MREV�LQ�WKH�8QLWHG�6WDWHV��DERXW�WKH�PLG�
GOH�FODVV�DW�KRPH�DQG�EXLOGLQJ�RXU�HFRQRP\�KHUH�´ 

%UHZHUV� KRSHV� IRU� UHGXFHG� WDULIIV� RQ� VWHHO� DQG� DOXPL�
QXP�LPSRUWV�ZLOO�EH�GHDG��DW� OHDVW�XQWLO�D�JOREDO�VROXWLRQ� WR�
OLPLW� H[FHVV� SURGXFWLRQ�� PDLQO\� IURP� &KLQD�� FDQ� EH� KDP�
PHUHG�RXW� 

<RX� FDQ� H[SHFW�%LGHQ�� LI� KH�ZLQV�� WR� SXVK� WR� XSJUDGH�
WKH�QDWLRQ
V�URDGV��EULGJHV�DQG�KLJKZD\V��VRPHWKLQJ�WKDW�ZLOO�
PDNH� WKH�8�6��&KDPEHU�RI�&RPPHUFH�KDSS\� �7KDW� VKRXOG�
DOVR�HQFRXUDJH�RWKHU�EXVLQHVV�JURXSV��VLQFH�WKH�QDWLRQ
V�KLJK�
ZD\� V\VWHP� LV� HVVHQWLDOO\� IUR]HQ� LQ� WLPH� IURP� WKH� ����V��
HYHQ�DV�SRSXODWLRQ�DQG�WUDIILF�FRQJHVWLRQ�KDYH�GRXEOHG��FUH�
DWLQJ� H[SHQVLYH� GHOD\V� LQ� WUDQVSRUWLQJ� EHHU�� ZLQH� DQG� GLV�
WLOOHG�VSLULWV� 

:KHWKHU� KH� ZLOO� EH� DEOH� WR� JHW� WKDW� SURJUDP� WKURXJK�
&RQJUHVV�LV�DQRWKHU�PDWWHU� �:LWK�WKH�'HPRFUDWV�KROGLQJ�WKH�
+RXVH� EXW� 6HQDWH� FRQWURO� KLQJHV� RQ� IRXU� XQFDOOHG� HOHFWLRQ�
UHVXOWV--6HQ��6XVDQ�&ROOLQV�RI�0DLQH�DQG�-RQL�(UQHVW�RI�,RZD�
HDVHG� WKH� ZD\� IRU� 5HSXEOLFDQV� WR� PDLQWDLQ� FRQWURO� RI� WKH�
6HQDWH--ZH�PD\�EH�IDFLQJ�FRQWLQXHG�OHJLVODWLYH�JULGORFN� 

7KDW�PD\�DOVR�EORFN�KLV�SURSRVDOV�WR�UDLVH�WD[HV�RQ�SHR�
SOH�HDUQLQJ�PRUH�WKDQ����������D�\HDU� �%XW�ZH�VXVSHFW�WKH�
&UDIW� %HYHUDJH� 0RGHUQL]DWLRQ� 	� 7D[� 5HIRUP� $FW� ZLOO� DW�
OHDVW� EH� H[WHQGHG� � 7KH� RGGV� RI� LW� EHLQJ� PDGH� SHUPD�
QHQW" �%HWWHU�WKDQ�EHIRUH�WKH�HOHFWLRQ��VLQFH�3UHVLGHQW�7UXPS�
DQG�6HQDWH�5HSXEOLFDWLRQV�ZLOO�ZDQW� WR� ORFN� LQ� DV�PXFK� RI�
WKHLU� ORZ-WD[� DJHQGD� DV� SRVVLEOH� EHIRUH� %LGHQ� DVVXPHV� RI�
ILFH��LI�KH�SURYHV�WR�EH�WKH�XOWLPDWH�ZLQQHU� 

 
9RWHUV�LQ���3HQQD��7RZQ� 
$SSURYH�$OFRKRO�6DOHV 

7KH�'DQG\�0LQL�0DUW� LQ�0HKRRSDQ\��3D���ZDV�DEOH� WR�JHW�
HQRXJK�VLJQDWXUHV�RQ�D�SHWLWLRQ�WR�DOORZ�EHY�DO�VDOHV�LQ�WRZQ��DQG�
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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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XQRIILFLDO�HOHFWLRQ�UHVXOWV�VKRZ�����SHRSOH�YRWHG�\HV������YRWHG�
QR� 

 
1LHOVHQ���2Q-3UHPLVH�9ROXPH�0D\�%H�'RZQ��
%XW�
7UHDW�6SHQGLQJ
�%RRVWV�(DFK�&KHFN 

%HIRUH�&29,'-����FKHFNV�ZLWK�DW�OHDVW�RQH�EHHU�KDG�DQ�
DYHUDJH�YDOXH�RI������WKLV�KDV�QRZ�ULVHQ������WR������7KLV�
G\QDPLF�LV�HYHQ�PRUH�VLJQLILFDQW�IRU�VSLULWV��FKHFNV�FRQWDLQ�
LQJ�DW� OHDVW�RQH�VSLULW�XVHG� WR�DYHUDJH�DW������7KLV�KDV�QRZ�
ULVHQ�WR������HTXDWLQJ�WR�D�VWDJJHULQJ������LQFUHDVH��7KHVH�
MXPSV� LQ� FKHFN� YDOXH� GDWD� VKHG� OLJKW� RQ� VHYHUDO� QHZ� RQ-
SUHPLVH� FRQVXPHU� WUHQGV��PD[LPL]LQJ� WKH� RFFDVLRQ�� WUDGLQJ�
XS���SUHPLXPL]DWLRQ�DQG�WKH�ZLGHU�µWUHDW¶�PHQWDOLW\� 

2SSRUWXQLW\��(QJDJH�ZLWK�*XHVWV�� 
7DS�LQWR�
7UHDW
�0HQWDOLW\ 

$ERYH�DOO�HOVH��1LHOVHQ�&*$¶V�%HYHUDJH7UDN�DQG�FRQ�
VXPHU�GDWD�KLJKOLJKWV�KRZ�&29,'-���KDV�IRUFHG�D�FKDQJH�LQ�
FRQVXPHU�EHKDYLRU�DQG�VSHQG��UHTXLULQJ�VWUDWHJLF�DFWLRQ�IURP�
RQ-SUHPLVH� EXVLQHVVHV��:LWK� IRXU� LQ� ILYH� ������ RQ-SUHPLVH�
YLVLWRUV�QRZ�VWD\LQJ�LQ�D�VLQJOH�YHQXH�RU�UHGXFLQJ�WKH�QXPEHU�
RI�SODFHV�WKH\�YLVLW��WKHUH�LV�D�UDUH�RSSRUWXQLW\�WR�HQJDJH�ZLWK�
JXHVWV�IRU�ORQJHU�DQG�WDS�LQWR�WKH�µWUHDW¶�PHQWDOLW\�WKDW¶V�GULY�
LQJ�VDOHV��7KLV�LV�HPSKDVL]HG�E\�WKH�����RI�FRQVXPHUV�ZKR�
DJUHH�WKDW�WKH\�DUH�QRZ�PRUH�OLNHO\�WR�WUHDW�WKHPVHOYHV�RQ�EDU�
RU�UHVWDXUDQW�YLVLWV�WKDQ�WKH\�ZHUH�EHIRUH�WKH�SDQGHPLF� 

8QVXUSULVLQJO\�� DOFRKRO--SDUWLFXODUO\� EHHU� DQG� VSLULWV--
SOD\V� D� NH\� SDUW� LQ� GULYLQJ� VSHQGLQJ� LQ� RQ-SUHPLVH� RXWOHWV��
)RU� DOO� FKHFNV--IDFWRULQJ� LQ� ERWK� WKRVH� ZLWK� DQG� ZLWKRXW�
GULQNV--1LHOVHQ�&*$¶V�%HYHUDJH7UDN�GDWD�UHYHDOHG�WKDW�WKH\�
FXUUHQWO\�DYHUDJH�DW������-����OHVV�WKDQ�WKRVH�ZLWK�EHHU��)RU�
VSLULWV��LW¶V�D�VWDJJHULQJ�-���� 

:LWK�IHZHU�RSSRUWXQLWLHV�WR�JR�RXW��FRQVXPHUV�DUH�SXVK�
LQJ�IRU�WKH�EHVW�H[SHULHQFH�SRVVLEOH�ZLWK�HDFK�RXWLQJ��RUGHU�
LQJ�DQ�H[WUD�GULQN�LV�SURYLQJ�WR�EH�D�JRRG�ZD\�WR�WUHDW�WKHP�
VHOYHV��7KH�HPHUJLQJ�WUHQG�RI�SUHPLXPL]DWLRQ�ZLOO�DOVR�SOD\�
D� ELJ� SDUW� LQ� GULYLQJ� VSHQG�� ZLWK� WZR� LQ� ILYH� ������ RQ-
SUHPLVH�YLVLWRUV�VD\LQJ�WKH\�DUH�QRZ�PRUH�ZLOOLQJ�WR�WUDGH�XS�
WR�D�SUHPLXP�GULQN�ZKLOH�RXW�WKDQ�WKH\�ZHUH�EHIRUH�&29,'-
����7KLV�QXPEHU�VRDUV�WR�����DPRQJ����WR����\HDU-ROGV� 

+DUG�&LGHUV�%RRVW�&KHFN�9DOXH���� 
1LHOVHQ� &*$¶V� %HYHUDJH7UDN� GDWD� DOVR� UHYHDOHG� WKH�

VXEFDWHJRULHV� GULYLQJ� WKH� KLJKHVW� DYHUDJH� FKHFN� YDOXH��
$FURVV�NH\�8�6��VWDWHV��1HZ�<RUN�� ,OOLQRLV��&DOLIRUQLD��7H[�
DV�� )ORULGD��*HRUJLD�� &RORUDGR��1HZ� -HUVH\� DQG�0LFKLJDQ���
WKH� DYHUDJH� YDOXH� IRU� FKHFNV� FRQWDLQLQJ� YRGND� LV� XS� �����
YV��SUH-&29,'-���QRUPV��IROORZHG�E\�WHTXLOD���������ZKLV�
NH\��������DQG�UXP�������� 

)RU�EHHU��LPSRUW�OHDGV�LQ�GULYLQJ�DYHUDJH�FKHFN�YDOXH�DW�
������ IROORZHG� E\� FUDIW� ������� DQG� GRPHVWLF� SUHPLXP�
�������� ,Q� DOWHUQDWLYH� FDWHJRULHV�� FLGHU� LV� DOVR� SHUIRUPLQJ�
ZHOO�� SXVKLQJ� WKH� DYHUDJH� YDOXH� XS� ������ KRZHYHU�� WKLV� LV�
GUDPDWLFDOO\�RYHUVKDGRZHG�E\�KDUG�VHOW]HUV��ZKLFK�DUH�SXVK�
LQJ�WKH�DYHUDJH�FKHFN�YDOXH�XS������YV��SUH-&29,'-��� 

7R�WDS�LQWR�WKHVH�WUHQGV�DQG�GULYH�UHYHQXH��UHWDLOHUV�DQG�
VXSSOLHUV�PXVW�KDYH�D�VWURQJ�XQGHUVWDQGLQJ�RI�WKH�EUDQGV�WKDW�
DUH�YDOXDEOH�DQG�SRSXODU�ZLWK�FRQVXPHUV��)XUWKHU��EDUWHQGHUV�
DQG�ZDLW�VWDII�QHHG�WR�EH�HTXLSSHG�ZLWK�NQRZOHGJH�RI�EUDQGV�
WKDW�HQFRXUDJH� WUDGH-XSV�RU�JLYH�FRQVXPHUV� WKH� IHHOLQJ�RI�D�
WUHDW��:LWK�ZHOO�RYHU�KDOI�������RI�YLVLWRUV�DJUHHLQJ�WKH\�DUH�

OLNHO\�WR�DGG�D�KLJKHU�WLS�WKDQ�EHIRUH�&29,'��WKLV�G\QDPLF�LV�
D�SRVLWLYH�RQH�IRU�FRQVXPHUV�DQG�VWDII�DOLNH� 

³7KHUH�DUH�PDQ\�FKDOOHQJHV�IDFLQJ�RQ-SUHPLVH�UHWDLOHUV�
GXULQJ� WKHVH� XQFHUWDLQ� WLPHV�� DQG� LQ� DUHDV� ZKHUH� QHZ� UH�
VWULFWLRQV�DUH�HPHUJLQJ��WKHVH�FKDOOHQJHV�DUH�RQO\�JRLQJ�WR�EH�
PXOWLSOLHG�DV�ZH�DSSURDFK�WKH�ZLQWHU�PRQWKV���1LHOVHQ�&*$�
&OLHQW�6ROXWLRQV�'LUHFWRU�0DWWKHZ�&URPSWRQ�VDLG� 

�)RU� WKRVH� WKDW� FDQ� UHPDLQ� RSHQ�� KRZHYHU�� RXU� GDWD�
VKRZV�WKDW�SUHPLXPL]DWLRQ�LV�WDNLQJ�RQ�QHZ�PHDQLQJ�GXULQJ�
WKLV�SDQGHPLF��µ7UHDW¶�VSHQG�LV�D�YHU\�UHDO�WKLQJ�IRU�FRQVXP�
HUV��DQG�RQ-SUHPLVH�RSHUDWRUV�FDQ�FDSLWDOL]H�RQ�WKDW�E\�RIIHU�
LQJ� FOHDU� WUDGH-XS� RSWLRQV�� SDUWLFXODUO\� IURP� DQ� DOFRKRO� DV�
VRUWPHQW�SHUVSHFWLYH� 

�:LWK� FKHFNV� ���� KLJKHU� WKDQ� SUH-&29,'� WLPHV�� ZH�
FDQ� VHH� WKDW� VSLULWV� LQ� SDUWLFXODU� DUH� KHOSLQJ� GULYH� WKLV���
&URPSWRQ�VDLG� 

 
&RQWURO�6WDWHV�9ROXPH��6DOHV�6HW�5HFRUGV� 

&RQWURO�VWDWHV�QLQH-OLWHU�VSLULWV�FDVH�VDOHV�JUHZ �D�UHFRUG�
������LQ �6HSWHPEHU �VDV�VKHOI�GROODUV�VXUJHG��������DOVR�D�
UHFRUG��RYHU� VDPH�SHULRG�VDOHV� ODVW� \HDU�� WKH�1DWLRQDO�$OFR�
KROLF�%HYHUDJH�&RQWURO�$VVRFLDWLRQ�UHSRUWV� 

$ODEDPD ����������,RZD����������,GDKR����������0DLQH�
��������� 0LFKLJDQ� ��������� 0LVVLVVLSSL� ��������� 0RQWDQD�
���������1RUWK�&DUROLQD����������1HZ�+DPSVKLUH� ���������
2KLR� ��������� 2UHJRQ� ��������� 3HQQV\OYDQLD� �������� 9LU�
JLQLD����������DQG�9HUPRQW�������UHSRUWHG�PRQWKO\�JURZWK�
UDWHV�IRU�6HSWHPEHU�H[FHHGLQJ�WKHLU���-PRQWK�WUHQGV� 

7KH�JURZWK� UDWHV� IRU�0RQWJRPHU\�&RXQW\�0DU\ODQG� �-
������� 8WDK� �������� :HVW� 9LUJLQLD� �������� DQG� :\RPLQJ�
�������IHOO�VKRUW�RI� WKHLU� WZHOYH-PRQWK� WUHQGV��&RQWURO�VWDWH�
UROOLQJ-��-PRQWK-YROXPH�JURZWK��������LPSURYHG�XSRQ�$X�
JXVW¶V�UHSRUWHG�������6SLULWV�YROXPHV�DUH�JURZLQJ������\HDU
-WR-GDWH�FRPSDUHG�WR������D�\HDU�DJR� 

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

3ULFH�0L[� KDV� EHHQ� WUDFNHG� E\� 1$%&$� VLQFH� -DQXDU\�
������DQG�6HSWHPEHU¶V������LV�WKH�VHFRQG-KLJKHVW�3ULFH�0L[�
SXEOLVKHG�� 3ULFH�0L[� IRU� 0D\� �������� -XQH� �������� -XO\�
�������� $XJXVW� �������� DQG� 6HSWHPEHU� ������� DUH� WKH� ILYH�
KLJKHVW�YDOXHV�UHSRUWHG�E\�WKH�FRQWURO�VWDWHV� 

$Q� DQDO\VLV� RI� FRQWURO� VWDWH� VSLULWV� SULFHV� VXJJHVWV� WKDW�
KLVWRULFDOO\�KLJK�FRQWURO�VWDWH�3ULFH�0L[�FRQWLQXHV�WR�EH�GULY�
HQ� E\� SUHPLXPL]DWLRQ�� 7KH�ZHLJKWHG� DYHUDJH�� DYHUDJH�� DQG�
PHGLDQ� SULFHV� IRU� ���� 0/� YROXPHV� RI� WKH� ������� VSLULWV�
6.8V� VROG� LQ�$ODEDPD�� ,GDKR��0RQWJRPHU\� &RXQW\�0DU\�
ODQG��0DLQH��1RUWK�&DUROLQD��1HZ�+DPSVKLUH��2KLR��2UHJRQ��
3HQQV\OYDQLD�� 8WDK�� 9LUJLQLD�� DQG�9HUPRQW� GXULQJ� 6HSWHP�
EHU�ZHUH�����������������DQG���������UHVSHFWLYHO\� 
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7KLV�PHGLDQ�SULFH����������LV�WKH�KLJKHVW�RQ�UHFRUG��$�
JUDSK�RI�FRQWURO�VWDWH�SULFHV�ZLWK�WKHLU�PHGLDQ�DQG�ZHLJKWHG�
DYHUDJH�VXJJHVWV�YROXPH�VDOHV�VNHZ�WRZDUG�YDOXH�SURGXFWV�
LQ� WKH� FRQWURO� VWDWHV�� ZKHUHDV� D� JUDSK� RI� SULFHV�ZLWK� WKHLU�
PHGLDQ�DQG��QRQ-ZHLJKWHG��DYHUDJH�SULFHV�VXJJHVWV�SURGXFW�
SULFLQJ�LQ�WKH�FRQWURO�VWDWHV�VNHZV�WRZDUG�SUHPLXP��  

'XULQJ�0DUFK��$SULO��0D\��-XQH��-XO\��DQG�$XJXVW�WKH�
FRQWURO� VWDWHV¶� RQ-� DQG�RII-SUHPLVH�PDUNHWV�EHKDYHG�FDSUL�
FLRXVO\�� 6HSWHPEHU� LV� QR� H[FHSWLRQ�� 'XULQJ� WKH� ��-PRQWK�
SHULRG�HQGLQJ�)HEUXDU\�������WKH�RII-SUHPLVH�PRQWKO\�VSLU�
LWV�VKDUH�DYHUDJHG������7KH�RII-SUHPLVH�PRQWKO\�VKDUHV�RI�
WKH� FRQWURO� VWDWH� PDUNHW� GXULQJ� 0DUFK-6HSWHPEHU� ZHUH�
����� ����� ����� ����� ����� ����� DQG� ����� UHVSHFWLYHO\��
7KLV� VHTXHQFH� VXJJHVWV� WKDW� DIWHU� WKH� RQ-SUHPLVH� PDUNHW�
SODFH�ZDV�GHYDVWDWHG�E\�WKH�DUULYDO�RI�&29,'-����LW�LV�VORZ�
O\� UHFRYHULQJ�� 1$%&$� VDLG�� 7UHQGV� VXJJHVW� WKH� FRQWURO�
VWDWH�RII-SUHPLVH�VKDUH�IRU�2FWREHU�ZLOO�EH�DERYH�KLVWRULFDO�
OHYHOV�DV�WKH�UHFRYHU\�FRQWLQXHV� 

 
&RQFKD�\�7RUR�6DOHV�6XUJH�������� 
2Q�D�������LQFUHDVH�LQ�9ROXPH 

7KH�VDOHV�JURZWK�ZDV�DFURVV�DOO�PDUNHW��VDLG�(GXDUGR�
*XLOLVDVL�*DQD��&(2��OHG�E\��H[WUDRUGLQDU\�PRPHQWXP�RI�
&DVLOOHUR�GHO�'LDEOR��7ULYHQWR�5HVHUHYH�DQG�'LDEOR� 

,Q� WKH� 8�6��� YROXPH� JUHZ� ����� UHIOHFWLQJ� WKH� VWURQJ�
SHUIRUPDQFH� RI� &DVLOOHU\ � GHO� 'LDEOR� DQG� )URQWHUD�
EUDQGV� �5HYHQXH��KRZHYHU��JUHZ������� 

 
3D4XL�7HTXLOD�+LWV�6(&�)XQGUDLVLQJ� 
/LPLW��/DXQFKHV�LQ���6WDWHV 

+DYLQJ�UDLVHG�DV�PXFK�IXQGLQJ�DV�WKH�6HFXULWLHV�	�([�
FKDQJH� &RPPLVVLRQ� ZLOO� DOORZ� --������ PLOOLRQ� LQ� VL[�
PRQWKV�--�RQ�6WDUW(QJLQH�FRP��3D4Xt� 7HTXLOD�LV�RIILFLDOO\�
ODXQFKLQJ� LQ� VL[� VWDWHV�� LQFOXGLQJ� 1HZ� <RUN�� &DOLIRUQLD��
)ORULGD��*HRUJLD�� 6RXWK�&DUROLQD� DQG�7HQQHVVHH�� 3D4Xt� DV�
VSHFLDOO\�FUHDWHG�WR�DYRLG�WKH�KDUVK�ELWH�RI�PRVW�7HTXLODV� 

$OO� WKUHH�H[SUHVVLRQV�RI�3D4Xt�7HTXLOD�–�6LOYHUD��5H�
SRVDGR� DQG� $xHMR� –� DUH� DOVR� DYDLODEOH� IRU� UHWDLO� SXUFKDVH�
RQOLQH�DW�3DTXL7HTXLOD�FRP��ZLWK�VKLSSLQJ� WR����VWDWHV�DQG�
:DVKLQJWRQ�'�&� 

³,�FUHDWHG�3D4Xt�EHFDXVH�,�IHOW�WKHUH�KDG�WR�EH�D�EHWWHU�
WDVWLQJ�7HTXLOD�–�RQH�WKDW�IXOO\�H[SUHVVHV�WKH�EHDXWLIXO�DUR�
PDV� DQG� IODYRUV� RI� WKH� EOXH� DJDYH� IUXLW��ZLWKRXW� WKH� KDUVK�
ELWH� WKDW� LV� VR� FRPPRQ� LQ� 7HTXLOD�´� VDLG� 3D4Xt� IRXQGHU�
-RKQ�&KDSSHOO��³,�ZDQWHG�WR�FUHDWH�D�7HTXLOD�WKDW�LV�D�SXUH�
SOHDVXUH�WR�VLS�DQG�HQMR\�LQ�FRFNWDLOV�´ 

$�WRS�ILQGLQJ�LQ�3D4Xt¶V�FRQVXPHU�UHVHDUFK�XQFRYHUHG�
WKDW� ZKLOH� D� ORW� RI� SHRSOH� ORYH� WKH� LGHD� RI� 7HTXLOD�� WKH\�
GRQ¶W� DFWXDOO\� ORYH� WKH� DFWXDO� OLTXLG�� 6R� &KDSSHOO� IRXQG� D�
PDVWHU� GLVWLOOHU� LQ� -DOLVFR�� 0H[LFR� –� WKH� KLJKO\� UHVSHFWHG�
*LOEHUWR�-DVVR�--�ZKR�NQHZ�D�GLIIHUHQW�ZD\�WR�PDNH�7HTXL�
OD� 

3D4Xt� 7HTXLOD� VWDQGV� RXW�� &KDSSHOO� VD\V�� IURP� RWKHU�
OX[XU\� 7HTXLODV� WKDQNV� WR� WKUHH� NH\� GLIIHUHQWLDWRUV� LQ� WKH�
SURGXFWLRQ�SURFHVV� 

���2QO\�DJDYH�SLxDV�WKDW�UHDFK�H[DFWO\����EUL[�ULSHQHVV�
�VXJDU�OHYHO��PDNH�WKH�FXW��7KHVH�DJDYH�SODQWV�WDNH�VHYHQ�RU�
PRUH� \HDUV� WR� PDWXUH�� PRVW� PDVV� SURGXFWLRQ� 7HTXLODV� DUH�

PDGH� ZLWK� \RXQJHU�� OHVV-ULSH� DJDYH� �DV� \RXQJ� DV� IRXU�
\HDUV�� 

���)UHVK�ZLQH�\HDVW�–�QRW�DLUERUQH�\HDVW�–�LV�XVHG�LQ�WKH�
IHUPHQWDWLRQ� SURFHVV�� IRU� FRQWURO� DQG� FRQVLVWHQF\� RYHU� WKH�
ILQLVKHG� SURGXFW�� 3D4Xt� DOVR� XVHV� VWDLQOHVV� VWHHO� IHUPHQWD�
WLRQ�WDQNV�DQG�SRW�VWLOOV�WR�DYRLG�³RII´�IODYRUV� 

��� $� VHOHFWLYH� GLVWLOODWLRQ� SURFHVV� JRHV� IXUWKHU� WKDQ�
PRVW�PDMRU�EUDQGV�E\�VHSDUDWLQJ�WKH�³KHDUW´�RI�WKH�GLVWLOODWH�
WR�UHPRYH�LPSXULWLHV�WKDW�DUH�KDUVK��ELWWHU�VXEVWDQFHV��DOORZ�
LQJ� WKH�SOHDVDQW� DURPDV�� IUXLW��PLQHUDOV� DQG� VRIW� WH[WXUH� WR�
IXOO\�HPHUJH� 

7KH�UHVXOWLQJ�7HTXLOD�LV�VDLG�WR�EH�XQLTXHO\�IUXLW\��IOR�
UDO� DQG� FRPSOH[�� ZLWK� D� VLON\� WH[WXUH�� ORQJ� ILQLVK�� DQG� QR�
KDUVKQHVV�� 3D4Xt� 6LOYHUD� LV� XQDJHG�� 3D4Xt� 5HSRVDGR� LV�
DJHG�IRU�IRXU�PRQWKV�LQ�H[-ZKLVN\�EDUUHOV�RI�$PHULFDQ�RDN��
DQG�3D4Xt�$xHMR�LV�DJHG�IRU����PRQWKV�LQ�H[-ZKLVN\�$PHU�
LFDQ�RDN�EDUUHOV� 

3D4XL�7HTXLOD�LV�WKH�ILUVW�GLVWLOOHG�VSLULW�WR�EH�ODXQFKHG�
E\�7HTXLOD�+ROGLQJV�� ,QF��� DQ� LQGHSHQGHQW� VSLULWV�FRPSDQ\�
IRXQGHG� E\� FDUHHU� EHYHUDJH� H[HFXWLYH� -RKQ� &KDSSHOO� LQ�
1HZ� <RUN�� 3D4Xt� UHFHQWO\� FRQGXFWHG� D� VXFFHVVIXO� IXQG-
UDLVLQJ�FDPSDLJQ�RQ�6WDUW(QJLQH�FRP��EHFRPLQJ�RQH�RI�MXVW�
��� FRPSDQLHV� WR� UHDFK� WKH� DOORZHG� OLPLW� RI� 5HJXODWLRQ� &�
IXQG-UDLVLQJ� FDPSDLJQV� ������� PLOOLRQ� UDLVHG� RYHU� D� VL[-
PRQWK�SHULRG�� 

 
%HHU�3XUFKDVHUV�,QGH[�5LVHV 

7KH�1DWLRQDO� %HHU� :KROHVDOHUV� $VVRFLDWLRQ
V� 7RWDO�
%HHU�3XUFKDVHUV
�,QGH[�URVH�WR����IRU�2FWREHU����� �IURP����
IRU�2FWREHU������ 

7KH �DW-ULVN�LQYHQWRU\´�LQGH[�IRU�WRWDO�EHHU��LQYHQWRU\�
DW�ULVN�RI�JRLQJ�RXW-RI-FRGH�LQ�WKH�QH[W����GD\V��FRQWLQXHV�WR�
UHFRUG DOO-WLPH� ORZ� UHDGLQJV� DW� ��� IRU�2FWREHU� ����� FRP�
SDUHG�WR����LQ�2FWREHU������ 

�:KLOH�VWLOO�VLJQLILFDQWO\�KLJKHU��WKH�JDS�EHWZHHQ�2FWR�
EHU������DQG�2FWREHU������ LV�PXFK�VPDOOHU� WKDQ�ZH�KDYH�
VHHQ� VLQFH�0D\�� %HHU� GLVWULEXWRUV� FRQWLQXH� WR� WDNH� DQ� DJ�
JUHVVLYH� VWDQFH� LQ� WKHLU� RUGHULQJ� WR�PLQLPL]H�RXW-RI-VWRFNV�
DQG�UHVWRFN�LQYHQWRULHV���1%:$�&KLHI�(FRQRPLVW�/HVWHU�
-RQHV�VDLG�  �%\�VHJPHQW� 
· 7KH�LQGH[�IRU )0%V�VHOW]HUV DW����UHPDLQV�WKH�VWURQJHVW�RI�

DOO� VHJPHQWV� LQ� WKH� VXUYH\� ZLWK� D� VPDOOHU� LQFUHDVH� RI� �-
SRLQW�LQFUHDVH�RYHU�WKH����UHDGLQJ�LQ 2FWREHU������ 

· 7KH�LQGH[�IRU LPSRUWV DW����DOVR�UHPDLQV�LQ�H[SDQVLRQ�WHUUL�
WRU\� IRU� 6HSWHPEHU ����� DQG� LV� DOVR� KLJKHU� WKDQ� ODVW�
\HDU¶V UHDGLQJ�RI���� 

· 7KH FUDIW LQGH[�IRU�2FWREHU�DW����LV�VOLJKWO\�EHORZ�WKH�2F�
WREHU������UHDGLQJ�RI���� 

· $FURVV� WKH� GRPHVWLF� EHHU� VHJPHQWV� SUHPLXP� OLJKWV� DQG�
SUHPLXP� UHJXODUV FRQWLQXH�WR�SRVW�KLVWRULFDOO\�KLJK�UHDG�
LQJV�LQ�2FWREHU�DQG�FRQWLQXH�RQ�D��-PRQWK�VWUHDN� 3UHPLXP�
OLJKWV� DW� ��� UHPDLQ� VLJQLILFDQWO\� HOHYDWHG� FRPSDUHG� WR� WKH�
���IURP�2FWREHU�������7KH�SUHPLXP�UHJXODU�VHJPHQW�SRVW�
HG�D���� UHDGLQJ� LQ�2FWREHU������ UHODWLYH� WR��� LQ�2FWREHU�
����� 

· 7KH EHORZ�SUHPLXP VHJPHQW�IHOO�WR�����SRVWLQJ�D�EHORZ����
UHDGLQJ�IRU� WKH� ILUVW� WLPH�VLQFH� LWV�0D\�SHDN�RI�����7KLV� LV�
DQ� LQGLFDWRU� WKDW� RUGHUV� DUH� UHWXUQLQJ� WR�QRUPDO� IRU� WKH� LQ�
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 GXVWU\� 
· 7KH FLGHU VHJPHQW�UHPDLQV�LQ�FRQWUDFWLRQ�WHUULWRU\��SRVWLQJ�D�

UHDGLQJ� RI� ��� LQ� 2FWREHU� ����� DERXW� WKH� VDPH� UHDGLQJ� IRU�
2FWREHU������ 
 

6FDQGDO�DW�WKH�&RXUW�RI�0DVWHU�6RPPHOLHUV 
7R�ZRUN�\RXU�ZD\�XS�WR�EHFRPH�D�0DVWHU�6RPPHOLHU��LI�

\RX
UH� D� ZRPDQ� \RX� QHHG� WR� KDYH� VH[� ZLWK� ROG�PDOH�0DV�
WHUV� �7KDW
V� WKH�JLVW�RI�D�GLVWXUELQJ�DUWLFOH� LQ�7KH�1HZ�<RUN�
7LPHV� LQ� ZKLFK� D� QXPEHU� RI� ZRPHQ� FDQGLGDWHV� IRU�0DVWHU�
6RPPHOLHU�GLVFXVV�VH[XDO�DEXVH�DQG�UDSH�LQ�FDQGLG�IDVKLRQ� 

2WKHUV� GHVFULEHG� EHLQJ� RQ� WKH� UHFHLYLQJ� HQG� RI� VH[XDO�
LQQXHQGR�DQG�XQZDQWHG�WRXFKLQJ�  �$W�OHDVW�RQH�PDMRU�GLVWULE�
XWRU� --�5HSXEOLF�1DWLRQDO�'LVWULEXWLRQ�&RUS�� --� LV�PHQWLRQHG�
LQ�WKH�DUWLFOH� 

7KH�UHVXOW�RI�WKH�HQFRXQWHUV�LV�WKDW�D�QXPEHU�RI�ZRPHQ�
DEDQGRQ�SXUVXLW�RI�WKH�0DVWHU�6RPPHOLHU�FHUWLILFDWLRQ� 

 
5H\HV�%HHU�WR�6ZDS�6RPH�%UDQGV� 
:LWK�6SHFLDOW\�%HYHUDJH�RI�9LUJLQLD 

5H\HV�%HHU�'LYLVLRQ�KDV�HQWHUHG�LQWR�D�WUDGH�DJUHHPHQW�
ZLWK�6SHFLDOW\�%HYHUDJH�RI�9LUJLQLD� 

7KLV� WUDQVDFWLRQ� ZLOO� FRQVLVW� RI� 5H\HV� %HHU� 'LYLVLRQ�
WUDGLQJ�FHUWDLQ�EUDQGV�IURP�VXSSOLHUV�VXFK�DV�6WRQH�%UHZLQJ��
+DUSRRQ�� 3DXODQHU�� )LUHVWRQH� :DONHU� %UHZLQJ� &RPSDQ\��
'XYHO�0RRUWJDW�86$��%RXOHYDUG�%UHZLQJ�&RPSDQ\��%UHZ�
HU\� 2PPHJDQJ�� %HOO¶V� %UHZHU\� DQG� %URRNO\Q� %UHZHU\� IRU�
VRPH� RI� 6SHFLDOW\¶V� EUDQGV� IURP� 0ROVRQ� &RRUV�� 'RJILVK�
+HDG��1HZ�%HOJLXP�DQG�0XUSK\¶V� 

7KH� WUDQVDFWLRQ� IXUWKHU� VXSSRUWV� ERWK� GLVWULEXWRUV¶�
JURZWK�ZLWK�WKHLU�QDWLRQDO�VXSSOLHU�SDUWQHUV�DQG�LV�H[SHFWHG�WR�
FORVH�RQ�1RY������6WHSKHQ� 5H\HV��3UHVLGHQW�RI�5H\HV�%HHU�
'LYLVLRQ�(DVW��VDLG� 

 
1RUWK�&RDVW�%UHZLQJ�5HOHDVHV� 
2OG�5DVSXWLQ�,PSHULDO�6WRXW�LQ�&DQV 

7KH�)RUW�%UDJJ��&DOLI���EUHZHU�VDLG�LWV�2OG�5DVSXWLQ� ,PSH�
ULDO� 6WRXW� ZLOO� LQLWLDOO\� EH� UHOHDVHG� LQ� IRXU-SDFN� ER[HV� QDWLRQ�
ZLGH�  �2OG�5DVSXWLQ�KDV�EHHQ�EUHZHG�DQG�GLVWULEXWHG�DV� RQH�RI�
1RUWK�&RDVW�%UHZLQJ
V�FRUH�EHHU�EUDQGV�VLQFH�LW�ZDV�ODXQFKHG�LQ�
������FHOHEUDWLQJ�LWV���WK�DQQLYHUVDU\�WKLV�SDVW�$SULO�� 

 
5DGHEXUJHU�,QWURGXFHV� 
6DQWD�&ODXVWKDOHU�1RQ-$OFRKROLF�%HHU 

5DGHEHUJHU�*UXSSH 86$��DQ�LPSRUWHU�RI�EUDQGV�RI�LWV�
SDUHQW� FRPSDQ\�5DGHEHUJHU� *UXSSH�� DQQRXQFHG� WKH� HDUO\�
KROLGD\� DUULYDO� RI� 6DQWD� &ODXVWKDOHU� QRQ-DOFRKROLF�
EHHU� �5DGHEXUJHU�KDV�EHHQ�SURGXFLQJ�QRQ-DOFRKROLF�EHHU�IRU�
���\HDUV� 

6DQWD� &ODXVWKDOHU� IHDWXUHV� D� FULVS� DQG� ZHOO-EDODQFHG�
WDVWH� RI� &ODXVWKDOHU� 2ULJLQDO� SUHPLXP� QRQ-DOFRKROLF� EHHU�
EOHQGHG�ZLWK�IODYRUV�RI�FUDQEHUU\�DQG�FLQQDPRQ� 

&RPPRQO\� FLWHG� DV� DPRQJ� WKH�EHVW� WDVWLQJ� DQG�KLJKHVW�
UDWHG� QRQ-DOFRKROLF� EHHUV� RQ� WKH� PDUNHW�� &ODXVWKDOHU� LV� WKH�
SLRQHHU�LQ�QRQ-DOFRKROLF�EUHZLQJ�WHFKQLTXHV��KDYLQJ�SDWHQWHG�
D�SURFHVV����\HDUV�DJR�NQRZQ�DV��DUUHVWHG�IHUPHQWDWLRQ�� 

7KLV� PHWKRG� H[WUDFWV� LQJUHGLHQWV� GXULQJ� WKH� EUHZLQJ�

SURFHVV� MXVW�EHIRUH� LW�SURGXFHV�DOFRKRO� LQ�EHHU��DV�FRPSDUHG�
WR� RWKHU� QRQ-DOFRKROLF� EHHUV� WKDW� UHPRYH� WKH� DOFRKRO� DIWHU�
EUHZLQJ� �DQG� VRPH� DGG� ZDWHU��� ZKLFK� RIWHQ� UHGXFHV� IOD�
YRU� :LWK�IODYRUV�OLNH�'U\�+RSSHG�DQG�WKH�UHFHQWO\�UHOHDVHG�
*UDSHIUXLW�LQ�HDUO\������DQG�QRZ�WKH�OLPLWHG-HGLWLRQ�+ROLGD\�
%UHZ�� &ODXVWKDOHU� FRQWLQXHV� WR� EH� WKH� LQQRYDWRU� RI� WKH� ,P�
SRUWHG�1RQ-$OFRKROLF�EHHU�FDWHJRU\� 

 
$VDKL�6XSHU�'U\�/DXQFKHV� 
�VW�1HZ�3DFNDJH�LQ����<HDUV 

7KH�XSJUDGHG�SDFNDJLQJ�JLYHV�WKH�EUDQG�D�JOREDOO\�FRQ�
VLVWHQW�YLVXDO�LGHQWLW\��ZLWK�LWV�VOHHN�EODFN�DQG�VLOYHU�SUHPLXP�
EUDQGLQJ�� 7KH�PRYH� ZLOO� DOLJQ�$VDKL� %HHU� 86$
V SULPDU\�
DQG�VHFRQGDU\�SDFNDJLQJ�WR $VDKL�6XSHU�'U\
V�FXUUHQW�LQWHU�
QDWLRQDO� SDFNDJLQJ� GHVLJQ�� RIIHULQJ� RQH� KLJK-TXDOLW\� EHYHU�
DJH�DFURVV�DOO�SDFNDJLQJ�IRUPDWV��WKH�FRPSDQ\�VDLG� 

$VDKL�6XSHU�'U\ IRU� WKH�86�PDUNHW� LV� QR� ORQJHU�EHLQJ�
FRQWUDFW�EUHZHG� DQG�ZLOO�EH�EUHZHG�H[FOXVLYHO\�LQ�KRXVH� 

 
%URZQ-)RUPDQ�LQ�7RS�����*UHHQ�3RZHU�8VHUV 

%URZQ-)RUPDQ�&RUS��DQQRXQFHG�LWV�SODFHPHQW��IRU�WKH�
ILUVW� WLPH�� RQ� WKH� 8�6�� (QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\¶V�
�(3$¶V��³1DWLRQDO�7RS�����/LVW´�RI�WKH�ODUJHVW�JUHHQ�SRZHU�
XVHUV�IURP�WKH�*UHHQ�3RZHU�3DUWQHUVKLS��*33�� 

�%URZQ-)RUPDQ� LV� XVLQJ� ���� PLOOLRQ� NLORZDWW-KRXUV�
�N:K��RI�JUHHQ�SRZHU�DQQXDOO\��ZKLFK�UHSUHVHQWV�PRUH�WKDQ�
����RI�LWV�8�6��RSHUDWLRQV¶�WRWDO�SRZHU�QHHGV�� 

%URZQ-)RUPDQ� SDUWQHUHG� ZLWK� (1*,(� 1RUWK� $PHULFD�
IRU�WKH�SXUFKDVH�RI����0:�IURP�WKH�(DVW�)RUN�:LQG�SURMHFW�
ORFDWHG� LQ�&ROE\��.DQVDV�� SXUVXDQW� WR� D� ��-\HDU� SRZHU� SXU�
FKDVH�DJUHHPHQW��33$�� 

 7KH�(DVW�)RUN�:LQG�SRZHU�SURMHFW��ZKLFK�EHFDPH�RSHU�
DWLRQDO� LQ� $SULO� ������ SURYLGHV� D� UHQHZDEOH� HQHUJ\� VRXUFH�
WKDW�HQDEOHV�%URZQ-)RUPDQ� WR� IXOO\�DFKLHYH� LWV� WDUJHW�RI� UH�
GXFLQJ�DEVROXWH�JUHHQKRXVH�JDV�HPLVVLRQV�E\�����E\�������
IURP�D������EDVHOLQH� 

³2XU� LQYHVWPHQW� LQ�ZLQG�SRZHU�DGGV�UHQHZDEOH�HQHUJ\�
FDSDFLW\� WR� WKH�8�6�� JULG� DQG�GHPRQVWUDWHV�RXU� FRPPLWPHQW�
WR� D� VXVWDLQDEOH� IXWXUH�� :H� EHOLHYH� WKDW� LQQRYDWLYH� LQYHVW�
PHQWV�� VXFK�DV� UHQHZDEOH�HOHFWULFLW\��DUH� VPDUW�EXVLQHVV�DQG�
ZH�HQFRXUDJH�RWKHUV�WR�MRLQ�LQ�FRQWULEXWLQJ�WR�D�ORZHU-FDUERQ�
HFRQRP\�´�VDLG�$OH[�$OYDUH]��FKLHI�SURGXFWLRQ�DQG�VXVWDLQD�
ELOLW\�RIILFHU�  

 

Who & What -- 
6WH��0LFKHOOH�:LQH�(VWDWHV� �DSSRLQWV�'HULND�/HJJ�DV�9LFH�

3UHVLGHQW��:HVW�5HJLRQ� � 6KH� MRLQV� IURP�'��&RQVXOWLQJ� DQG�2Q�
7KH�+RUL]RQ�&RDFKLQJ��D�FRQVXOWDQF\�VKH�IRXQGHG� 

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