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7KH�PDUNHWLQJ��UHJXODWRU\�DQG�ILQDQFLDO�QHZV�WKDW�PDWWHUV�������ZKHQ�LW�PDWWHUV� 
IRU�EHY�DO�H[HFXWLYHV�DQG�WKHLU�DGYLVHUV 

�������&UDIW�6SLULWV�:RUNHUV�)DFH�/RVV�RI�-REV� 
,I�&UDIW�%HYHUDJH�7D[�5HOLHI�,VQ
W�([WHQGHG 

1HDUO\��������FUDIW�GLVWLOOHU�HPSOR\HHV�ZLOO�ORVH�WKHLU�MREV�LI�WKH�&UDIW�%HYHU�
DJH�0RGHUQL]DWLRQ�DQG�7D[�5HIRUP�$FW��&%075$��LVQ
W�SDVVHG� �)DLOXUH�WR�UHQHZ�
WKH�ORZHU�WD[�UDWHV�LQFOXGHG�LQ�WKH�PHDVXH�ZLOO�DOVR�UHVXOW�LQ�D�����UHGXFWLRQ�LQ�8�6��
FUDIW�VSLULWV�SURGXFWLRQ� 

7KDW
V�DFFRUGLQJ�WR�WKH $PHULFDQ�&UDIW� 6SLULWV� $VVRFLDWLRQ��$&6$���ZKLFK�
XUJHG� &RQJUHVV� WR� SDVV� WKH� &UDIW� %HYHUDJH� 0RGHUQL]DWLRQ� DQG� 7D[� 5HIRUP� $FW�
�&%075$�� EHIRUH� LW� H[SLUHV�'HF�� ���� ����� � 7KLV� SHUPDQHQW� RU� WHPSRUDU\� )(7�
UHOLHI� ZRXOG� SUHYHQW� D� ����� WD[� LQFUHDVH� IRU� DOO� FUDIW� GLVWLOOHUV�� ZKR� DUH� DOUHDG\�
VWUXJJOLQJ� WR� UHFRYHU� IURP� WKH� GHYDVWDWLQJ� DQG� RQJRLQJ� LPSDFW� RI� &29,'-���� ,I�
&RQJUHVV�WDNHV�QR�DFWLRQ��)(7�ZLOO�UHYHUW�WR��������SHU�SURRI�JDOORQ��DV�RSSRVHG�WR�
WKH�FXUUHQW��WHPSRUDU\�UDWH�RI��������FRPH�-DQXDU\��������� 

'HVSLWH� WKH� IDFW� WKDW� ���� SHUFHQW� RI�$&6$¶V� VXUYH\HG� GLVWLOOHULHV� SURGXFHG�
KDQG�VDQLWL]HU� LQ�DQ�HIIRUW� WR�VXSSRUW� WKHLU�FRPPXQLWLHV� LQ�FULVLV�� WKH� LPSDFW�RI�DQ�
)(7� LQFUHDVH� DPSOLILHV� WKH� EXUGHQ� GLVWLOOHULHV� DUH� DOUHDG\� IDFLQJ� DV� D� UHVXOW� RI�
&29,'-����7KH�SDQGHPLF�IRUFHG�PRVW�SURGXFHUV�WR�IXOO\�FORVH�RU�GUDPDWLFDOO\�UH�
GXFH� FDSDFLW\� RI� WKHLU� WDVWLQJ� URRPV� �W\SLFDOO\� WKH� ODUJHVW� VRXUFHV� RI� UHYHQXH� IRU�
WKHVH�FDSLWDO-LQWHQVLYH�EXVLQHVVHV��DQG�QHDUO\�HOLPLQDWHG�VDOHV�IURP�EDUV�DQG�UHVWDX�
UDQWV��$FFRUGLQJ�WR�D�1RYHPEHU�$&6$�PHPEHU�VXUYH\� 
· 1HDUO\�����RI�FUDIW�GLVWLOOHUV�KDYH�HOLPLQDWHG�MREV�RU�FXW�VWDII�KRXUV�DV�D�GLUHFW�

UHVXOW�RI�&29,'-��� 
· 1HDUO\�KDOI�RI�FUDIW�GLVWLOOHULHV�KDYH�FXW�SURGXFWLRQ������� 
· ����RI�GLVWLOOHULHV�KDYH�UHGXFHG�WKHLU�LQJUHGLHQW�DQG�VXSSO\�SXUFKDVHV��FUHDWLQJ�

D�GLUHFW�LPSDFW�RQ�WKH�SHULSKHUDO�LQGXVWULHV�VXSSRUWHG�E\�GLVWLOOLQJ� 
  

*OREDO�:LQH�6HFWRU�6HHQ�*URZLQJ������7KURXJK����� 
7KDW¶V�DFFRUGLQJ�WR�D�QHZ�VWXG\�IURP�5HVHDUFK�	�0DUNHWV��ZKLFK�YDOXHV�WKH�

JOREDO�ZLQH�VHFWRU�DW���������WULOOLRQ�LQ��������,I�LW�JURZV������D�\HDU�LW�ZLOO�UHDFK�
��������WULOOLRQ�LQ�������� 

7KH�$PHULFDV�ZDV�WKH�WKLUG�ODUJHVW�PDUNHW�LQ�WKH�JOREDO�ZLQH�VHFWRU�ZLWK�YDOXH�
VDOHV�RI��������WULOOLRQ�PLOOLRQ��DFFRXQWLQJ�IRU�D�VKDUH�RI�������LQ�������$PHULFDV�
LV�VHW�WR�JURZ�DW�D�YDOXH�DQG�YROXPH�&$*5�RI������DQG�������UHVSHFWLYHO\��GXULQJ�
����-�������WKH�VWXG\�VD\V� 

&DQDGD��WKH�86��0H[LFR��DQG�3HUX�ZHUH�VKRUWOLVWHG�DV�KLJK-SRWHQWLDO�FRXQWULHV��
SULPDULO\�GXH� WR� WKH� ODUJH�ZLQH�VHFWRU�VL]H��SURMHFWHG�KLJK-YDOXH�JURZWK�UDWHV��DQG�
SURMHFWHG�ULVLQJ�SHU�FDSLWD�YDOXH�JURZWK�OHYHOV� 

7KH� WRS� ILYH�FRPSDQLHV� LQ� WKH�$PHULFDQ�ZLQH�VHFWRU�DFFRXQWHG�IRU�D�YROXPH�
VKDUH�RI�������LQ�������RI�ZKLFK�(��	�-��*DOOR�:LQHU\�KHOG�D�VKDUH�RI��������ZLWK�
SUHVHQFH�LQ�DOO�FDWHJRULHV��,W�ZDV�IROORZHG�E\�&RQVWHOODWLRQ�%UDQGV�� ,QF�����������
:LQH� *URXS� //&� ��������*UXSR� 3HQDIORU� VD� �������� DQG�)HFRYLWD� &RRS� OWGD�
��������3ULYDWH�ODEHOV�KHOG�D������YROXPH�VKDUH�RI�RYHUDOO�VDOHV�LQ�������+\SHUPDU�
NHWV�	�VXSHUPDUNHWV�ZDV�WKH�OHDGLQJ�GLVWULEXWLRQ�FKDQQHO�LQ�WKH�$PHULFDV�ZLQH�VHF�
WRU��ZLWK�D�YROXPH�VKDUH�RI�������LQ�������*ODVV�DFFRXQWHG�IRU�����RI�SDFNDJLQJ� 

 
2Q-3UHPLVH�'HSOHWLRQ�6HHQ�DW�+DOI�RI�3ULRU�<HDU�6KDUH�/HYHO 

³7KH�VLWXDWLRQ�LQ�WKH�RQ-SUHPLVH�LV�QRWKLQJ�VKRUW�RI�FDWDVWURSKLF�DQG�FRQWLQXHV�
WR�JHW�ZRUVH� HYHU\�GD\� �:H�DQWLFLSDWH�RQ-SUHPLVH� VKDUH�RI� WRWDO� GHSOHWLRQV� WR� EH�
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DURXQG� ����� IRU� VSLULWV� DQG� ����� IRU� ZLQH� E\� WKH� HQG� RI�
����� –� QHDUO\� KDOYLQJ� SUH-&29,'� QXPEHUV�´� VD\V 'DOH�
6WUDWWRQ��DQ�DQDO\VW�IRU�6LS6RXUFH��D�XQLW�RI�:LQH�	�6SLU�
LWV�:KROHVDOHUV�RI�$PHULFD�� 

,Q�)HEUXDU\�� RQ-SUHPLVH�DFFRXQWHG� IRU�������RI� WRWDO�
VSLULWV�GHSOHWLRQV�DQG�����IRU�ZLQH��%\�WKH�HQG�RI�6HSWHP�
EHU�� RQ-SUHPLVH� VKDUH�ZDV�GRZQ�������DQG������� UHVSHF�
WLYHO\��DFFRUGLQJ�WR�6LS6RXUFH�GDWD� 

7ZHOYH-PRQWK�UROOLQJ�WUHQGV�IRU�ZLQH�DQG�VSLULWV�FRP�
ELQHG� RQ-SUHPLVH� GURSSHG� IURP� -����� LQ� )HEUXDU\� WR� -
������ DW� WKH� HQG� RI� -XQH�� 7KH� FRQWLQXHG� ORVVHV� LQ� RQ-
SUHPLVH� KDYH� VRIWHQHG� RYHU� WKH� ODVW� IRXU� PRQWKV�� HQGLQJ�
GRZQ�DW�-������LQ�6HSWHPEHU��EXW�QHZ�FDVHV�RI�&29,'-���
DUH�ULVLQJ�VLJQLILFDQWO\�DFURVV�WKH�FRXQWU\��ZKLFK�FRXOG�OHDG�
WR�IXUWKHU�UHVWULFWLRQV�DQG�JUHDWHU�ORVVHV� 

,Q�VKDUS�FRQWUDVW�WR�RQ-SUHPLVH��RII-SUHPLVH�VDOHV�KDYH�
EHHQ� WKH� OLIHOLQH� RI� WKH� LQGXVWU\� WKLV� \HDU�� 2YHUDOO�� WRWDO�
WUHQGV�IRU�ERWK�RQ-�DQG�RII-SUHPLVH�GHSOHWLRQV�IRU�ERWK�ZLQH�
DQG�VSLULWV�KDYH�LPSURYHG����-EDVLV�SRLQWV�VLQFH�)HEUXDU\��
PRYLQJ� IURP�GRZQ� -����� WR�XS�������DW� WKH�HQG�RI�6HS�
WHPEHU��2II-SUHPLVH�VSLULWV�VDOHV�FRQWLQXH�WR�EH�WKH�JURZWK�
GULYHU� DQG� DUH� XS� DQ� LQFUHGLEOH� ����� SHUFHQW�� )RU� WKH� ILUVW�
WLPH� VLQFH�6HSWHPEHU� ������ZLQH� KDV�PRYHG� LQWR� SRVLWLYH�
WHUULWRU\��XS������SHUFHQW� 

³,W� LV� FOHDU� WKH� FRQVXPHU� LV� FRPIRUWDEOH�PRYLQJ� WKHLU�
RQ-SUHPLVH�FRFNWDLO�H[SHULHQFH�LQWR�WKHLU�KRPH�´�VDLG�6WUDW�
WRQ�� ³2Q� WKH� VSLULWV� VLGH�� FRQVXPHUV� JHQHUDOO\� FRQWLQXH� WR�
GULQN�WKH�VDPH�SURGXFWV�DV�WKH\�GLG�SULRU�WR�WKH�SDQGHPLF��
+RZHYHU��WKH�SULFH�WLHU�GDWD�VKRZV�DOO�EXW�RQH�RI�WKH�SURG�
XFW�VHJPHQWV� LQ�WKH�3RSXODU�SULFH� WLHU� LQ�GHFOLQH�� UHYHDOLQJ�
WKDW� FRQVXPHUV� DUH� VHHNLQJ� RXW� KLJKHU-HQG� EUDQGV� ZLWKLQ�
WKRVH�VHJPHQWV��)XUWKHU�HYLGHQFH�RI�D�WUDGH�XS�LQ�VSLULWV� LV�
WKDW�WKH�IRXU�IDVWHVW�SULFH�WLHUV�DUH�6XSHU�DQG�8OWUD-3UHPLXP�
SULFHG� 8�6�� 6WUDLJKW� :KLVNH\� DQG� 7HTXLOD�� JURZLQJ� EH�
WZHHQ��������DQG��������´ 

(DUO\� LQ� WKH� SDQGHPLF�� WKH� SUHPLXPL]DWLRQ� WUHQG� GL�
YHUJHG�VLJQLILFDQWO\�IRU�ZLQH�DV�FRQVXPHUV�UXVKHG�WRZDUGV�
ODUJH�YDOXH-RULHQWHG�SDFNDJLQJ�LQ�0DUFK�DQG�$SULO��+RZHY�
HU��FRQVXPHU�SDWWHUQV�VHHP�WR�EH�UHWXUQLQJ� WR�QRUPDO��SUH-
SDQGHPLF� YDULHWDO� FKRLFHV�� &KDPSDJQH�� ZKLFK� LV� D� ODUJH-
GROODU�FRQWULEXWRU��LV�VWDUWLQJ�WR�UHERXQG�DIWHU�KLWWLQJ�D�ORZ�
RI� GRZQ� -���� SHUFHQW� LQ�0D\� LV� JDLQLQJ�PRPHQWXP� HYHU\�
PRQWK� KHDGLQJ� LQWR� WKH� LPSRUWDQW� KROLGD\� VHDVRQ� DQG� LV�
GRZQ�RQO\�-����SHUFHQW�DW�WKH�HQG�RI�6HSWHPEHU� 

6SLULWV�+LJKOLJKW� –� &RQVXPHUV�&RQWLQXH� WR�5HDFK�
IRU�7RS�6KHOI�7HTXLOD�� �³7HTXLOD�FRQWLQXHV�WR�EH�D�SRZHU�
KRXVH�DQG�VROLGLILHG�LWVHOI�DV�WKH�WKLUG�ODUJHVW�YROXPH�FDWH�
JRU\� LQ�VSLULWV��:H�ZHUH�QHUYRXV�DERXW�7HTXLOD� WUHQGV�GXH�
WR� LWV� VWUHQJWK� LQ� WKH� RQ-SUHPLVH� EXW� VKRXOGQ¶W� KDYH� EHHQ�
VXUSULVHG� ZKHQ� FRQVXPHUV� WUDQVLWLRQHG� WR� KRPH� XVH� ZLWK�
HDVH�� 3UHPLXPL]DWLRQ� FRQWLQXHV� DV� UHIOHFWHG� LQ� WKH� 6XSHU�
DQG�8OWUD-3UHPLXP�VHJPHQWV�XS������DQG��������UHVSHF�
WLYHO\�´�VDLG�6WUDWWRQ 

:LQH� +LJKOLJKW� –� 9HUPRXWK� LV� WKH� 0RGLILHU� RI�
&KRLFH� IRU�$W-+RPH�0L[RORJLVW��³/HW�WKH�0DUWLQLV��0DQ�
KDWWDQ� DQG� 2OG� )DVKLRQHG� FRFNWDLOV� IORZ�� 7KH� JURZWK� RI�
9HUPRXWK�VXSSRUWV�WKH�WUHQG�RI�KRPH�PL[RORJ\��9HUPRXWK�
LV� XS� ����� SHUFHQW� DQG� KDV� JDLQHG� ���-EDVLV� SRLQWV� LQ�
JURZWK�VLQFH�)HEUXDU\��,W�LV�SRVVLEOH�WKHUH�PD\�QHYHU�KDYH�
EHHQ�PRUH� KRXVHKROGV�ZLWK� D� ERWWOH� RI�9HUPRXWK� LQ� WKHP�

WKDQ�WRGD\�´�VDLG�6WUDWWRQ� 
6SLULWV�+LJKOLJKWV�—�&RJQDF�6HHV�8QFKDUDFWHULVWLF�

6HDVRQDO�*URZWK�� ³&OHDUO\�WKH�SHUFHSWLRQ�RI�&RJQDF�DV�D�
ZLQWHU-RULHQWHG�GULQN�GLG�QRW�KROG� WUXH� WKLV�\HDU�DV�JURZWK�
UDWHV�PRYHG�IURP�XS�������SHUFHQW�LQ�-XQH�WR�XS�������SHU�
FHQW� LQ� 6HSWHPEHU�� 7KH� JURZWK� UDWHV� DUH� VWURQJ� LQ� DOO� UH�
JLRQV�EXW�HVSHFLDOO\�VR�LQ�WKH�6RXWK��ZKLFK�LV�XS�������SHU�
FHQW�´�VDLG�6WUDWWRQ� 

 
3/&%�:DLYHV�/LFHQVLQJ�)HHV 

3HQQV\OYDQLD�/LTXRU�&RQWURO�%RDUG��3/&%��DSSURYHG�
IRUJLYHQHVV�RI� DQ� HVWLPDWHG������PLOOLRQ� LQ� OLFHQVH� IHHV� LQ�
�����IRU�ZLQHULHV��EUHZHULHV�DQG�GLVWLOOHULHV�� 
 
6R%H�)RXQGHUV�,QYHVW�LQ�
0HULFDQ�0XOH� 
57'�&DQQHG�&RFNWDLOV 

7KH�%LVKRS�)DPLO\��IRXQGHUV�RI�6R%H�%HYHUDJHV�DQG�
WKH�%OXH�%XIIDOR�OLQH�RI�SHW�IRRG� PDGH�D�PDMRU�LQYHVWPHQW�
LQ µ0HULFDQ� 0XOH�� RQH� RI� WKH� IDVWHVW� JURZLQJ� 5HDG\� WR�
'ULQN�FDQQHG�FRFNWDLO�EUDQGV� 

³:KLOH�WKHUH�DUH�PDQ\�5HDG\�7R�'ULQN�FRFNWDLO�SURG�
XFWV� RQ� WKH� PDUNHW�� ZH� ZHUH� HDJHU� WR� LQYHVW� LQ� µ0HULFDQ�
0XOH�JLYHQ� WKH�EUDQG¶V�GLVWLQFW� SRVLWLRQLQJ� DQG�RXWSHUIRU�
PDQFH� RI� WKH� FDQQHG� FRFNWDLO� FDWHJRU\¶V� UDSLG� JURZWK��
ZKLFK� SHU� 1HLOVHQ� KDV� LQFUHDVHG� RYHU� ���� FRPSDUHG� WR�
�����´�VDLG�%LOO\� %LVKRS��D�SDUWQHU� LQ� WKH�%LVKRS�IDPLO\¶V�
6HPLQROH� ,QYHVWPHQW� 0DQDJHPHQW� JURXS�� ´6LQFH� WKH�
EUDQG¶V�LQWURGXFWLRQ��WKH\�KDYH�VWHDGLO\�JURZQ�DQG�DUH�QRZ�
DYDLODEOH�LQ����VWDWHV�DFURVV�1HZ�(QJODQG�DQG�WKH�6RXWKHUQ�
8�6��ZLWK�WUHPHQGRXV�JURZWK�SRWHQWLDO�DKHDG�´ 

7KH�%LVKRS�)DPLO\�ZLOO�DOVR�EHFRPH�DFWLYH�DGYLVRUV�WR�
IHOORZ�&RQQHFWLFXW�QDWLYH�DQG�µ0HULFDQ�0XOH¶V�&(2��'HDQ�
0DKRQH\� 

³7KH� %LVKRSV� KDYH� SURYHQ� WKHLU� DELOLW\� WR� EXLOG� ELJ�
EXVLQHVVHV�IURP�VFUDWFK�´�VDLG�0DKRQH\� ³7KH\�KHOSHG�WDNH�
6R%H�%HYHUDJHV� IURP� DQ� LGHD� WR� VDOHV� RI� �����PLOOLRQ� LQ�
MXVW� IRXU� \HDUV�� DQG� WKHQ� EXLOW� %OXH� %XIIDOR� IURP� D� ZKLWH�
SDSHU� FRQFHSW� WR� VDOHV� RI� RYHU� ��� ELOOLRQ� EHIRUH� VHOOLQJ� WR�
*HQHUDO�0LOOV�LQ������IRU����ELOOLRQ��:H�FRXOGQ¶W�EH�PRUH�
SURXG�WR�ZHOFRPH�WKH�%LVKRS�)DPLO\�WR�WKH�µ0HULFDQ�0XOH�
IDPLO\�DQG�DUH�HDJHU�WR�VHH�ZKDW�VXFFHVV�ZLOO�FRPH�RI�WKLV�
QHZ�SDUWQHUVKLS��´ 

'DYLG�+ROPHV��ZKR�LV�FUHGLWHG�ZLWK�FUHDWLQJ�WKH�+DUG�
6HOW]HU�FDWHJRU\�ZLWK�6SLNHG6HOW]HU��QRZ�%RQ�	�9LY��EH�
IRUH�VHOOLQJ�LW�WR�$%�,Q%HY�LQ�������DOVR�MRLQV�WKH�FRPSDQ\�
DV� D� VWUDWHJLF� DGYLVRU� � +H� FXUUHQWO\� VHUYHV� DV� SDUWQHU� RI�
.QRFNEDFN� 3DUWQHUV�� ZKLFK� LQYHVWV� LQ� EHYHUDJH� FRPSD�
QLHV��µ0HULFDQ�0XOH¶V�OLQH�RI�ILYH�FRFNWDLO�EOHQGV�LV�DYDLOD�
EOH�DW�RYHU�������UHWDLO�ORFDWLRQV�LQ����VWDWHV�LQFOXGLQJ�7RWDO�
:LQH�	�0RUH��%HYPD[��:KROH�)RRGV�DQG�7DUJHW��DW�D�VXJ�
JHVWHG�UHWDLO�SULFH�RI��������WR�������DQG�DQ�$%9�RI���� 

 
%URZQ-)RUPDQ�%RRVWV�3D\RXW� 
)RU���WK�&RQVHFXWLYH�<HDU 

%URZQ-)RUPDQ� &RUS�� LQFUHDVHG� LWV� TXDUWHUO\� FDVK�
GLYLGHQG� RQ� LWV� &ODVV� $� DQG� &ODVV� %� &RPPRQ� 6WRFN� E\�
�����WR���������SHU�VKDUH�IURP�WKH�SULRU�TXDUWHU¶V���������
SHU� VKDUH�� $V� D� UHVXOW�� WKH� LQGLFDWHG� DQQXDO� FDVK� GLYLGHQG�
ZLOO�ULVH�WR���������D�VKDUH�IURP���������SHU�VKDUH���SD\D�
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EOH�-DQ����RQ�VWRFN�RI�UHFRUG�'HF���� 
 

<XHQJOLQJ�([SDQGV�7DPSD�)DFLOLW\ 
'�*��<XHQJOLQJ�	�6RQ��,QF� EURNH�JURXQG�RQ�WKH�UHYL�

WDOL]DWLRQ�RI�LWV�<XHQJOLQJ�7DPSD�&DPSXV��7KH�QHZ�FDPSXV��
VODWHG� WR� RSHQ� LQ� HDUO\� ������ PDUNV� <XHQJOLQJ
V� FRQWLQXHG�
FRPPLWPHQW� WR� WKH�*UHDWHU�7DPSD�%D\ FRPPXQLW\� DQG� WKH�
DUHD
V�JURZLQJ�WRXULVP�DQG�ORFDO�FUDIW�EHHU�PDUNHWV� 

�6LQFH� SXUFKDVLQJ� WKH� EUHZHU\� LQ 7DPSD LQ� ������ ZH�
KDYH� EHHQ� SURXG� WR� EH� D� PHPEHU� RI� WKH *UHDWHU� 7DPSD�
%D\ FRPPXQLW\���VDLG :HQG\�<XHQJOLQJ��FKLHI�DGPLQLVWUD�
WLYH� RIILFHU� DQG� VL[WK� JHQHUDWLRQ� IDPLO\� PHPEHU�� '�*��
<XHQJOLQJ�	�6RQ��,QF� 

�:H�FRQWLQXH�WR�ORRN�IRU�PHDQLQJIXO�ZD\V�WR�VKRZ�RXU�
VXSSRUW� IRU� WKLV� WKULYLQJ� DUHD� IURP� RXU� ZRUN� ZLWK�
WKH 8QLYHUVLW\� RI� 6RXWK� )ORULGD
V %UHZLQJ� $UWV� 3URJUDP�
ZKLFK�SURYLGHV�VFKRODUVKLSV�IRU�YHWHUDQV�LQWHUHVWHG�LQ�SXUVX�
LQJ�EUHZLQJ�HGXFDWLRQ�� WR�RXU�SDUWQHUVKLS�DW�7KH�<XHQJOLQJ�
&HQWHU�ZKHUH�ZH
YH�EHHQ�DEOH�WR�LQFUHDVH�RXU�VXSSRUW�RI�WKH�
ORFDO� FRPPXQLW\� RYHU� WKH� \HDUV� �:H� FRQVLGHU )ORULGD RXU�
VHFRQG� KRPH�� DQG� ZH� DUH� H[FLWHG� WR� LQYHVW� IXUWKHU� LQ�
WKH 7DPSD FRPPXQLW\�E\�RIIHULQJ�)ORULGLDQV�DQG�WRXULVWV�DQ�
LPPHUVLYH� H[SHULHQFH� LQWR� RXU� EUDQGV�� KRZ� RXU� EHHUV� DUH�
PDGH��DQG�RXU�ULFK�KLVWRU\�DV�$PHULFD
V�2OGHVW�%UHZHU\�� 

7KH� UHYLWDOL]DWLRQ� ZLOO� IHDWXUH� DQ� DUUD\� RI� ILUVW-FODVV�
DPHQLWLHV� ZKLFK� ZLOO� DSSHDO� WR� WKH *UHDWHU� 7DPSD�
%D\ FRPPXQLW\� DQG� WRXULVWV� IURP� DURXQG� WKH� FRXQWU\�� LQ�
FOXGLQJ� 
· 6WDWH-RI-WKH�DUW�SLORW�EUHZLQJ�V\VWHP 

· 5HVWDXUDQW�VHUYLQJ�IUHVK��ORFDO�FXLVLQH 

· 3ULYDWH�GLQLQJ�DQG�FRQIHUHQFH�URRPV 

· 'LJLWDO�LQWHUDFWLYH�KLVWRU\��DUWLIDFWV�DQG�DGYHUWLVLQJ�PHPRUD�
ELOLD�IURP�<XHQJOLQJ
V�����\HDU�KLVWRU\�DV�DQ�$PHULFDQ�
2ZQHG�DQG�)DPLO\�2SHUDWHG�%UHZHU\ 

· 2XWGRRU�UHFUHDWLRQ�DUHD�DQG�EHHU�JDUGHQ 

· 0XOWL-XVH�FRQFHUW�DQG�HQWHUWDLQPHQW�SDYLOLRQ 

· ([SDQGHG�JLIW�VKRS�DQG�FRIIHH�EDU 

· 2Q-VLWH���-VWRU\�KRWHO 

· 'HVLJQ�FKDUDFWHU�WKDW�UHIOHFWV�<XHQJOLQJ
V�ULFK�LQGXVWULDO�
KLVWRU\�DV�$PHULFD
V�2OGHVW�%UHZHU\ 
7R�OHDG�WKH�QHZ�<XHQJOLQJ�7DPSD�&DPSXV��<XHQJOLQJ�

KLUHG�%UHQW� :HUW]� DV� WKHLU� QHZ� YS-KRVSLWDOLW\��:HUW]�ZLOO�
RYHUVHH� WKH� GHYHORSPHQW� DQG� RSHQLQJ� RI� WKH� QHZ� 7DPSD�
&DPSXV�� %UHQW� EULQJV� ��� \HDUV� RI� H[WHQVLYH� H[SHULHQFH� LQ�
IRRG�DQG�EHYHUDJH�DQG�LV�D�JUDGXDWH�RI�WKH�&XOLQDU\�,QVWLWXWH�
RI�$PHULFD� 

<XHQJOLQJ
V 7DPSD EUHZHU\� LV� WKH� FRPSDQ\
V� ODUJHVW�
SURGXFWLRQ� IDFLOLW\� RI� LWV� WKUHH� EUHZHULHV�� ZLWK� WZR� RWKHU�
EUHZHULHV�LQ 3RWWVYLOOH��3$� 

 
77%�(VWDEOLVKHV�7HKDFKDSL�0RXQWDLQV�$9$ 

7KH� ³7HKDFKDSL� 0RXQWDLQV´� YLWLFXOWXUDO� DUHD� HQFRP�
SDVHV�DERXW��������DFUHV� LQ�.HUQ�&RXQW\��&DOLI��7KH�7HKD�
FKDSL�0RXQWDLQV� YLWLFXOWXUDO� DUHD� LV� QRW� ORFDWHG�ZLWKLQ�� QRU�
GRHV�LW�FRQWDLQ��DQ\�HVWDEOLVKHG�YLWLFXOWXUDO�DUHD�� 

7KH�QHZ��$9$�UHVXOWV�IURP�D�SHWLWLRQ�IURP�-XOLH� %HOO�
RI�3HU�/D�9LWD�//&�RQ�EDKOI�RI�ORFDO�YLQH\DUG�RZQHUV�DQG�

ZLQHPDNHUV�� 
7KH�SURSRVHG�7HKDFKDSL�0RXQWDLQV�$9$�FRQWDLQV�DS�

SUR[LPDWHO\��������DFUHV�DQG�KDV���FRPPHUFLDOO\-SURGXFLQJ�
YLQH\DUGV�FRYHULQJ�DSSUR[LPDWHO\����DFUHV��DV�ZHOO�DV���ZLQ�
HU\�� 7KH� GLVWLQJXLVKLQJ� IHDWXUHV� RI� WKH� SURSRVHG�7HKDFKDSL�
0RXQWDLQV�$9$�LQFOXGH�LWV�WRSRJUDSK\�DQG�FOLPDWH�� 

 
)HZHU�WKDQ����&DOLIRUQLD�:LQHULHV� 
6XIIHUHG�6HYHUH�:LOGILUH�'DPDJH 

)HZHU� WKDQ� ��� RI� &DOLIRUQLD
V� ������ ZLQHULHV� UHSRUWHG�
VLJQLILFDQW�GDPDJH�IURP�ZLOGILUHV�WKLV�\HDU��:LQH� ,QVWLWXWH�
VD\V��DGGLQJ�WKDW�&DOLIRUQLD�ZLQHPDNHUV�VD\�WKH\�DUH�H[FLWHG�
E\�WKH�TXDOLW\�RI�WKH������YLQWDJH� �7KH������YLQWDJH�LV�H[�
SHFWHG� WR�EH� VPDOOHU� WKDQ�XVXDO��SDUWLDOO\�EHFDXVH�RI� VPRNH�
GDPDJH�WR�JUDSHV�LQ�VRPH�UHJLRQV� 

1DSD�9DOOH\¶V�ZKLWH�ZLQHV� IDUHG�HVSHFLDOO\�ZHOO�� ³7KH�
&KDUGRQQD\� KDV� ZRQGHUIXO� IUXLW� FKDUDFWHU� DQG� JUHDW� VWRQH�
IUXLW�IODYRUV�´�VD\V�-RQ�5XHO��&(2��7UHIHWKHQ�)DPLO\�9LQH�
\DUGV��³,W¶V�D�OLWWOH�ORZHU�LQ�DFLG�WKDQ�QRUPDO��UHIOHFWLQJ�WKH�
ZDUPHU�YLQWDJH��,�DOVR�WKLQN�WKLV�LV�JRLQJ�WR�EH�D�FODVVLF�YLQ�
WDJH�IRU�RXU�5LHVOLQJ�´ 

5XHO�GHFLGHG�QRW�WR�SLFN�VRPH�ODWHU-ULSHQLQJ�UHGV�GXH�WR�
VPRNH�FRQFHUQV��KRZHYHU�RWKHU�1DSD�ZLQHULHV�DUH�DVVHVVLQJ�
WKHLU� UHG�ZLQHV� DQG�ZLOO� SURGXFH� &DEHUQHW� 6DXYLJQRQV� DQG�
RWKHU� UHGV�� ³,¶YH� KDG� D� FKDQFH� WR� WDVWH� RXU� 3LQRW� 1RLU� DQG�
&DEHUQHW�)UDQF�´�KH�VDLG��³DQG�WKH\�WDVWH�JUHDW�´ 

 
1HEXOD��3LFNV�51'&�IRU�'LVWULEXWLRQ� 

 1HEXOD���DQ�DUWLVDQDO�YRGND�WKDW�LV�XQLTXHO\�IRXU�WLPHV�
GLVWLOOHG� DQG� LQIXVHG� ZLWK� RUJDQLF� GULQNLQJ�
YLQHJDU�� DQQRXQFHV�D�GLVWULEXWLRQ�SDUWQHUVKLS�ZLWK�5HSXEOLF�
1DWLRQDO�'LVWULEXWLQJ�&R��<RXQJ¶V�0DUNHW�&R� 

 7KH� DJUHHPHQW� ZLWK� 51'&�<0&2�� EHJLQV� -DQXDU\�
�����ZLWK�LQLWLDO�SODFHPHQW�IRU�1HEXOD��LQ�����OLTXRU�VWRUHV�
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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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DFURVV�2UHJRQ�� 7KH� QHZ� SDUWQHUVKLS�ZLOO� DOVR� HVWDEOLVK� RQ-
SUHPLVH� UHODWLRQVKLSV� RQ� EHKDOI� RI� 1HEXOD�� LQ� WKH� 3DFLILF�
1RUWKZHVW�UHJLRQ� 

 
%ODNH¶V�+DUG�&LGHU�(QWHUV�)ORULGD 

%ODNH
V�+DUG�&LGHU��%+&��LV�WKH�ODUJHVW�FUDIW�FLGHU\�LQ�
WKH� 0LGZHVW�� � :LWK� WKH� HQWU\� LQWR� )ORULGD�� LW� ZLOO� QRZ� EH�
DYDLODEOH�LQ����VWDWHV���&DYDOLHU�'LVWULEXWLQJ�ZLOO�UHSUHVHQW�
WKH�EUDQG�LQ�)ORULGD�� 

%ODNH¶V� ����� VDOHV� DUH� XS� PRUH� WKDQ� ���� LQ� VDPH�
PDNUHW�VDOHV�DQG�����LQ�VKLSPHQWV� 

�)ORULGD LV� D� QDWXUDO� ILW� IRU� %+&�� %ODNH
V� IDQV� UHDOO\�
GURYH�WKLV�GHFLVLRQ���VDLG $QGUHZ�%ODNH�� IRXQGHU�RI�%ODNH
V�
+DUG�&LGHU�� �:H�DUH� D 0LFKLJDQ-EDVHG� FRPSDQ\�DQG�PDQ\�
0LFKLJDQGHUV�VSHQG�D�ORW�RI�WLPH�LQ )ORULGD GXULQJ�WKH�FROGHU�
PRQWKV��%+&� IDQV� KDYH� EHHQ� DVNLQJ� XV� WR� EULQJ� RXU� FLGHUV�
WR )ORULGD IRU�D�ZKLOH�DQG�ZH�DUH�H[FLWHG�WR�ILQDOO\�RIIHU�RXU�
DXWKHQWLF�FUDIW�FLGHUV�LQ )ORULGD QRZ�DQG�JURZ�RXU�%+&�FRQ�
VXPHU�EDVH�WKHUH��� 

 
��2
&ORFN�*LQ�/DXQFKHV�LQ�)ORULGD�� 
*HRUJLD��2WKHU�6WDWHV�WR�)ROORZ 

$UWLVDQDO�%ULWLVK�JLQ�EUDQG���2¶FORFN�*LQ� ODXQFKHV�LWV�
SURGXFWV� LQ� VHOHFW� FLWLHV� LQ� )ORULGD� DQG� *HRUJLD�� VRRQ� IRO�
ORZHG�E\�RWKHU�VWDWHV� �5HSXEOLF�1DWLRQDO�'LVWULEXWLQJ�&R��
LV�WKH�GLVWULEXWRU� 

7KH�$PHULFDQ�ODXQFK�RI�WKH�%ULVWRO��(QJODQG��FUDIW�VSLU�
LWV�PDNHU�FRPHV�MXVW�RYHU�WZR�\HDUV�DIWHU�D�JURXS�RI�7DPSD-
EDVHG�LQYHVWRUV�DQG�VHOI-GHVFULEHG�JLQ�QHUGV�IHOO�LQ�ORYH�ZLWK�
WKHP�GXULQJ�D�YLVLW�WR�IDPLO\-UXQ�DUWLVDQ�VSLULWV�PDNHU�%UDP�
OH\�	�*DJH�DQG�GHFLGHG�WR�LQWURGXFH�WKH�VPDOO-EDWFK�JLQV�WR�
WKH�8�6� 

³:H¶G�OLWHUDOO\�WUDYHOHG�WKH�ZRUOG�LQ�VHDUFK�RI�H[FLWLQJ�
QHZ� JLQV�� DQG� ZKHQ� ZH� WDVWHG� WKHVH�� ZH� NQHZ� ZH� KDG� WR�
VKDUH� WKHP�ZLWK� IHOORZ�$PHULFDQV�´� VDLG�'DQLHO� 0DUWLQH]��
GLUHFWRU�RI � 2¶FORFN *LQ�8�6��RSHUDWLRQV� 

2I� WKH�8�6�� ODXQFK� � 2¶FORFN *LQ�+HDG�'LVWLOOHU�0L�
FKDHO�.DLQ�VDLG��³$IWHU�WKUHH�GHFDGHV�RI�FUDIWLQJ�RXU�XQLTXH�
JLQV�IRU�WKH�EHVW�EDUV�DQG�UHWDLOHUV�LQ�WKH�8�.���QRZ¶V�WKH�WLPH�
RXU�$PHULFDQ�FRXVLQV�HQMR\�WKHP��WRR�´ 

$PRQJ���2¶FORFN¶V�SURGXFWV�QRZ�DYDLODEOH�LQ�WKH�8�6��
DUH�LWV�IODJVKLS�/RQGRQ�'U\��%UXQHO��'DPVRQ�DQG�6ORH�JLQV� 

3ULQFLSDOV�LQ � 2¶FORFN *LQ¶V�7DPSD-EDVHG�8�6��VXEVLG�
LDU\� LQFOXGH�YHWHUDQ�EDQNLQJ�H[HFXWLYH�6XVLH�0DUWLQH]��KHU�
VRQ�'DQLHO��DQG�5REHUW�5RWKPDQ��&(2�RI�%ODFN�'LDPRQG�
&DSLWDO�DQG�DQ�RZQHU�RI�:DVKLQJWRQ��'�&�¶V�1DWLRQDO�)RRW�
EDOO�/HDJXH�WHDP� 

2QH�RI�WKH�RULJLQDO�SLRQHHUV�RI�WKH�8�.��JLQ�ERRP�EDFN�
LQ�������IDPLO\-RZQHG�FUDIW�JLQ�EUDQG� � 2¶FORFN *LQ�PDLQ�
WDLQV�LWV�ORQJ-KHOG�IDPLO\�WUDGLWLRQ�RI�HQMR\LQJ�D�JLQ�DQG�WRQLF�
FRFNWDLO�DW�VL[ R¶FORFN��D�YHU\�%ULWLVK�FXVWRP��VWLOO�HQMR\HG�DW�
WKH�GLVWLOOHU\�DQG�VKDUHG�E\�JLQ-ORYHUV�DOO�RYHU�WKH�ZRUOG� 

 
5RJXH�$OHV�/DXQFKHV�6LQJOH-%DUUHO�3URMHFW 

5RJXH� $OHV� 	� 6SLULWV LV� ODXQFKLQJ� WKH� 6LQJOH� %DUUHO�
3URMHFW�ZKLVNH\�VHULHV��D�OLPLWHG-VHULHV�RI�RQH-RII�VLQJOH�EDU�
UHOV� RI� 5RJXH� ZKLVNH\� WKDW� KDYH� EHHQ� ILQLVKHG� LQ� XQLTXH�
ZD\V��5RJXH�LV�WKH�RQO\�IDUPHU-EUHZHU-GLVWLOOHU-FRRSHU�LQ�WKH�
8�6��DQG�EHFDXVH�RI�WKLV��5RJXH�LV�DEOH�WR�KDQGFUDIW�LQQRYD�

WLYH� SURGXFWV� VXFK� DV� WKLV� 6LQJOH�%DUUHO� 3URMHFW� DW� LWV� KHDG�
TXDUWHUV�LQ�1HZSRUW��2UH� 

³$IWHU� RSHQLQJ�RXU�5ROOLQJ�7KXQGHU %DUUHO :RUNV� FRRSHU�
DJH�LQ�������ZH�EHFDPH�IDVFLQDWHG�ZLWK�H[SORULQJ�WKH�LPSDFW�WKDW�
GLIIHUHQW W\SHV�RI�ZRRG�LPSUHVVHG�RQ�WKH�IODYRU��DURPD�DQG�WDVWH�
RI�RXU�ZKLVNH\V�´� VD\V�-DNH� +ROVKXH��5RJXH�6SLULWV�+HDG�'LV�
WLOOHU�� ³:H� FUHDWHG� 6LQJOH� %DUUHO� 3URMHFW� DV� RXU� ZD\� WR� H[SORUH�
WKDW� FXULRVLW\� WKURXJK� ILQLVKLQJ� 5RJXH� ZKLVNH\� LQ�
XQLTXH EDUUHOV DQG�XQFRPPRQ�ZRRG�YDULHWDOV��RIWHQWLPHV�LQ�D�QRQ
-UHSOLFDEOH�ZD\��DQG�DOZD\V�RQH EDUUHO DW�D�WLPH�´ 

5RJXH�ZLOO� UHOHDVH� IRXU�6LQJOH�%DUUHO�3URMHFW�ZKLVNH\V�SHU�
\HDU��7KH�ILUVW�HGLWLRQ�LQ�WKH�6LQJOH�%DUUHO�3URMHFW�VHULHV��ZKLFK�LV�
FXUUHQWO\� EHLQJ� UHOHDVHG�� LV� D� ���-\HDU-ROG� 5RJXH� 6LQJOH� 0DOW�
:KLVNH\� ILQLVKHG� LQ� &DEHUQHW 6DXYLJQRQ� ZLQH� EDUUHOV� IURP�
:DVKLQJWRQ��%DUUHO�7ZR�ZLOO�EH�UHOHDVHG�LQ�-DQXDU\������DQG�LV�
DQ�HLJKW-\HDU-ROG�2UHJRQ�5\H�0DOW�:KLVNH\�ILQLVKHG�LQ�D�VHFRQG�
XVH�=LQIDQGHO�EDUUHO�DQG�%DUUHO�7KUHH��UHOHDVHG�LQ�0DUFK�������LV�
2UHJRQ�6LQJOH�0DOW�:KLVNH\�ILQLVKHG�LQ�D�5RJXH�5ROOLQJ�7KXQ�
GHU� %DUUHO�:RUNV� &KHUU\�:RRG� EDUUHO�� %DUUHO� )RXU� ZLOO� EH� UH�
OHDVHG�ODWHU�LQ������ 

³$W�5RJXH��ZH� DUH� DOZD\V� ORRNLQJ� IRU� QHZ�ZD\V� WR� FUHDWH�
DQG� LQQRYDWH�´� VD\V� 6WHYH� *DUUHWW�� YS-EXVLQHVV� GHYHORSPHQW��
³:H� OLNH� WR�SXVK� WKH�ERXQGDULHV� DQG� VHH�ZKDW�ZH� FDQ� FRPH�XS�
ZLWK�� 7KLV� PHQWDOLW\� SXVKHG� XV� WR� H[SHULPHQW� ZLWK� GLIIHUHQW�
ZRRGV�IURP�RXU�EDFN\DUG�LQ� WKH�3DFLILF�1RUWKZHVW�DQG�RXU�YHU\�
RZQ�FRRSHUDJH��%\�GRLQJ� VR��ZH�ZHUH� DEOH� WR� FUHDWH� VRPHWKLQJ�
VSHFLDO� ZLWK� WKH� 6LQJOH� %DUUHO� 3URMHFW� DQG� DUH� H[FLWHG� WR� VKDUH�
WKHVH�RQH-RI-D-NLQG�ZKLVNH\V�ZLWK�RXU�IDQV�´ 

 
%DUUHOO�&UDIW�WR�,QWUR�3ULYDWH�5HOHDVH�6HULHV 

)ROORZLQJ� WKH� VXFFHVVIXO� ODXQFK� RI� LWV� DZDUG-ZLQQLQJ�
3ULYDWH� 5HOHDVH� 5XP� DQG� :KLVNH\� 6HULHV�� %DUUHOO� &UDIW�
6SLULWV� �%&6�� ZLOO� LQWURGXFH� LWV� ILUVW-HYHU� 3ULYDWH� 5HOHDVH�
%RXUERQ�6HULHV�ODWHU�WKLV�PRQWK� 

)RU� WKLV� VSHFLDO� UHOHDVH�� %&6� VHOHFWHG� ERXUERQV� IURP�
.HQWXFN\��7HQQHVVHH�DQG�,QGLDQD��VSUHDG�DFURVV�IRXU�GLIIHU�
HQW� DJHV� DQG� WKHQ� EOHQGHG� WKHP� LQWR� ��� GLIIHUHQW� UHFLSHV��
(DFK� EOHQG� QXPEHU� KDV� LWV� RZQ� UDWLRV�� SULQWHG� RQ� WKH� ODEHO�
DQG� LV� FRQVWUXFWHG� LQ� LWV� RZQ� H[-ERXUERQ� EDUUHO��:LWK� HDFK�
UHOHDVH��D�QHZ�VHW�RI�EDVH�ERXUERQV�LV�VHOHFWHG��VR�HYHU\�UHFL�
SH�LV�RQO\�PDGH�RQFH� 

³7KH�3ULYDWH�5HOHDVH�%RXUERQ�SURMHFW�ZDV�GHVLJQHG� WR�
V\QWKHVL]H�D�JURZLQJ�GHPDQG�IRU�H[FOXVLYH�VWRUH��JURXS��DQG�
VWDWH�µSLFNV¶�ZLWK�RXU�EHOLHI�WKDW�EOHQGLQJ�FDQ�PDNH�ERXUERQV�
WKDW� VSDQ� WKH� JUHDWHVW� VSHFWUXP� RI� IODYRU�´� VDLG� &RPSDQ\�
)RXQGHU� -RH�%HDWULFH��³2XU�3ULYDWH�5HOHDVH�SURJUDP�DOORZV�
DQ� HQWLUHO\� QHZ� VHW� RI� RSWLRQV� IRU� WKRVH� ORRNLQJ� IRU� XQLTXH�
DQG�H[FOXVLYH�SURGXFWV�´ 

(DFK�RIIHULQJ�LQ�WKH�6HULHV�LV�SURGXFHG�DV�D�OLPLWHG�UH�
OHDVH��KDV�D�GLVWLQFW�IODYRU�SURILOH�DQG�FRQWDLQV�EHWZHHQ����-
���� WRWDO� ���PO� ERWWOHV�� ZLWK� DQ� 653� RI� ��������� %HFDXVH�
VRPH�ZHUH �SXUFKDVHG�WKURXJK�UHWDLOHUV�RU�FOXEV��RU�PD\�RQO\�
EH� DYDLODEOH� RQOLQH�� %&6� KDV� DGGHG� D� VSHFLDO� VHFWLRQ� WR� LWV�
ZHEVLWH�ZKLFK�FRQWDLQV�WKH�IXOO�OLVW� 

 
9LQDGD�3UHPLXP�6SDQLVK�=HUR-$OFRKRO� 
6SDUNOLQJ�:LQH�$YDLODEOH�LQ�86$ 

9LQDGD
V� DZDUG-ZLQQLQJ� DVVRUWPHQW� RI� ]HUR� DOFRKRO�
VSDUNOLQJ�ZLQHV�DUH�QRZ�DYDLODEOH�IRU�$PHULFDQ�FRQVXPHUV��
$�XQLTXH�ERWWOLQJ�SURFHVV��ZKLFK� UHWDLQV�PRVW�RI� WKH�ZLQH
V�
RULJLQDO�DURPDV�DQG� WDVWH�DQG�ZLWK�RQO\����FDORULHV�SHU�����
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PO�ZLWK�QR�DOFRKRO��LV�VDLG�WR�UHVXOW�LQ�D�EDODQFHG�IODYRU�DQG�
VXSHULRU� WDVWH� H[SHULHQFH�� $YDLODEOH� LQ� WZR� VL]HV�� ���� PO�
DQG�D�VPDOO�����PO� 

7R� SURPRWH� WKH�ZLQHV�� FRQVXPHUV�� ZKHWKHU � GULQNLQJ�
9LQDGD� RU� QRW�� FDQ� VXEVFULEH� WR� D� IUHH� GDLO\� QHZVOHWWHU� RQ�
9LQDGD:LQHV�FRP��)URP 'HF���� XQWLO -DQ�� ��� VXEVFULEHUV�
ZLOO�UHFHLYH�D�GDLO\�UHFLSH�RI�HOHJDQW�DQG�ZHOO-GHVLJQHG�SUH�
PLXP�EDUWHQGHU�OHYHO�EXW�HDV\�WR�PDNH��=HUR�DOFRKRO�FRFN�
WDLO�DQG�PL[HV� 

$V� D� QRQDOFRKRO� VSDUNOLQJ� ZLQH�� 9LQDGD� LQYLWHV� FRQ�
VXPHUV� WR� VKDUH� WKHLU� FUHDWLYH�'U\� -DQ �  H[SHULHQFHV�� 7KH�
PRVW�FUHDWLYH�FRQWHVWDQW�ZLOO�ZLQ�D�=HUR�$OFRKROLF�JLIW� 

 
)RU����������<RX�&DQ�+DYH�D�%RWWOH 
2I�%ODFN�%RZPRUH�'%�������DQG�D�3LVWRQ 

2I�FRXUVH�� LW¶V�JRW� WKH�$VWRQ�0DUWLQ�QDPH�DWWDFKHG� WR�
LW���%XW�QR�FDU��MXVW�DQ�$VWRQ�0DUWLQ�SLVWRQ��2QO\����ERWWOHV�
ZLOO�EH�DYDLODEOH�IRU�VDOH� 

)LUVW�GLVWLOOHG�RQ�1RYHPEHU����������%ODFN�%RZPRUH�KDV�
EHFRPH�RQH�RI�WKH�UDUHVW�DQG�PRVW�VRXJKW-DIWHU�VLQJOH�PDOW�ZKLV�
NLHV� HYHU� FUHDWHG�� 7KLV� ODWHVW� UHOHDVH� UHSUHVHQWV� RQO\� WKH� VL[WK�
ERWWOLQJ� RI� WKLV� H[TXLVLWH� VLQJOH� PDOW�� 6LQFH� ������ WKHUH� KDYH�
RQO\� EHHQ� DSSUR[LPDWHO\� VL[� WKRXVDQG� ERWWOHV� RI� %ODFN�
%RZPRUH�PDGH�DYDLODEOH��WKXV�DGGLQJ�WR�WKH�GHVLUDELOLW\�RI�WKLV�
LFRQLF�ZKLVN\�� 

7KH� %ODFN� %RZPRUH�'%�� ERWWOH� LV� KQGFUDIWHG� E\�*ODVV�
IRUP��D�EHVSRNH�FRQWHPSRUDU\�JODVV�VWXGLR��EDVHG�LQ�1RUWK�(DVW�
6FRWODQG����,W¶V�SUHVHQWHG�LQ�D�KDQGPDGH�SUHVHQWDWLRQ�ER[��LWVHOI�
D�ZRUN�RI�DUW��,QVSLUHG�E\�WKH�GLVWLOOHU\¶V�FRDVWDO�KRPH��WKH�GHHS�
EOXH�FRORU�DQG�ZDYH�HPERVVLQJ�HYRNH�D�WUXH�VHQVH�RI�SODFH��&UH�
DWHG� IURP� WKH� ILQHVW� VWULQJ-JUDLQ� FDOIVNLQ�� IHDWXULQJ� D� FXVWRP�
VROLG�EUDVV�ODWFK�DQG�KLQJHV��SODWHG�ZLWK�QLFNHO��UHIOHFWLYH�RI�WKH�
'%�� � 

 
=RQLQ�,QWURV�,WV��VW�&DOLIRUQLD�:LQHV 

 ,WDO\¶V�=RQLQ�IDPLO\��WKH�ODUJHVW�SULYDWHO\�RZQHG�YLQH-
JURZLQJ� DQG�ZLQHPDNLQJ� FRPSDQ\� LQ� ,WDO\��ZLOO� LQWURGXFH�
����1DLOV�5DQFK��D�FROOHFWLRQ�RI�WKUHH�H[SHUWO\�FUDIWHG�&DOL�
IRUQLD�ZLQHV��YLQWHG�DQG�ERWWOHG�XVLQJ�JUDSHV�IURP�&DOLIRU�
QLD
V�ILQHVW�JURZLQJ�UHJLRQV��LQ�-DQXDU\��� 

,W�LV�GLVWULEXWHG�E\������)LQH�:LQH�	�6SLULWV��$YHQWX�
UD��)OD���DQ�LQGHSHQGHQW�VXEVLGLDU\�RI�=RQLQ������ 

7KH�ZLQHV�DUH�PDGH�E\�PDVWHU�RHQRORJLVW�DQG�YHWHUDQ�
ZLQHPDNHU�7RP�+LQGH�� 

3ULFHG�DW�����D�ERWWOH��WKH�OLQH�LQFOXGHV� 
ü������6RQRPD�&RXQW\�&KDUGRQQD\ 
ü������&HQWUDO�&RDVW�3LQRW�1RLU 
ü������3DVR�5REOHV�&DEHUQHW�6DXYLJQRQ 
 

0HPSKLV�%UHZHU�2SHQV� 
1HZ�%UHZHU\��4XLQWXSOHV�&DSDFLW\ 

:LVHDFUH� %UHZLQJ� &R�� RSHQHG� LWV� QHZ� SURGXFWLRQ�
IDFLOLW\�DQG� WDSURRP�DW� ����6RXWK�%�%��.LQJ�%RXOHYDUG� LQ�
'RZQWRZQ� 0HPSKLV�� 7KH� ������-VTXDUH-IRRW� IDFLOLW\��
GXEEHG�:LVHDFUH���ZLOO�EH�DEOH�WR�SURGXFH���������EDUUHOV�
RI�EHHU�SHU�\HDU��QHDUO\�TXLQWXSOLQJ�WKH�EUHZHU\¶V�SUHYLRXV�
FDSDFLW\� DQG� SDYLQJ� WKH� ZD\� IRU� ERWK� WKH� GHYHORSPHQW� RI�
QHZ�EHHUV�DQG�QHZ�SDFNDJLQJ�RSWLRQV�DV�ZHOO�DV�H[SDQVLRQ�
LQWR�QHZ�PDUNHWV� 

:LVHDFUH�� DOVR� IHDWXUHV� D� ���-VHDW� WDSURRP� WKDW� ZLOO�
VRRQ�EH�KRPH� WR�/LWWOH�%HWWLH�� D� VQDFN�EDU�DQG�SL]]D� VWDQG�
IURP�&KHIV�$QGUHZ�7LFHU�DQG�0LFKDHO�+XGPDQ��FR-RZQHUV�
RI�(QMR\�$0�UHVWDXUDQW�JURXS��VL[-WLPH�-DPHV�%HDUG�$ZDUG�
QRPLQHHV��DQG�ERUQ-DQG-UDLVHG�0HPSKLDQV� 

1HZ� HTXLSPHQW� LQFOXGHV� D� �-UROOHU� PDOW� PLOO�� ZKLFK�
NHHSV� WKH�PDOW�KXVN� LQWDFW�ZKLOH� ILQHO\�JULQGLQJ� WKH�PDOW¶V�
HQGRVSHUP� DQG� UHVXOWV� LQ� D� FOHDQHU�� PRUH� SUHFLVH� IOD�
YRU� �7KH�QHZ�EUHZKRXVH�LV�IURP�WKH�*HUPDQ�PDQXIDFWXUHU�
%UDX.RQ� DQG� LQFOXGHV� IRXU� YHVVHOV� LQFRUSRUDWLQJ� D� PDVK�
WXQ�� ODXWHU� WXQ��NHWWOH�� DQG�ZKLUOSRRO� �7KH�FDQQLQJ�RI�EHHU�
ZLOO� EH� GRQH� RQ� D� ��� YDOYH� .URQHV� PDFKLQH� WKDW� ZLOO� ILOO�
FDQV�DW�VSHHGV�XS�WR�����FDQV�SHU�PLQXWH� 

³:H�PDGH� WKH�GHFLVLRQ� WR� LQYHVW� LQ�EUHZLQJ�DQG�FDQ�
QLQJ�WHFKQRORJ\�WKDW�LV�IDU�EH\RQG�ZKDW�PRVW�EUHZHULHV�RXU�
VL]H�KDYH��:H�UHDOO\�ZDQWHG�WR�PDNH�VXUH�ZH�FDQ�FRQWLQXH�
WR�GHOLYHU� LQFUHGLEOH�TXDOLW\� LQ�RXU�EHHU�´�VDLG�'DYLQ� %DU�
WRVFK��:LVHDFUH� FR-IRXQGHU� DQG� EUHZPDVWHU�� ³,W¶V� DOUHDG\�
SDLG�RII��RXU�IDQV�DOO�WKH�ZD\�LQ�$WODQWD��&KLFDJR�DQG�3KLOO\�
DUH� JHWWLQJ� WR� HQMR\� WKH� VDPH� WDVWH� WKDW� RXU� IRONV� KHUH� LQ�
0HPSKLV�DUH�´ 

 
%URRNO\Q�%UHZHU\��)RXU�5RVHV� 
7HDP�8S�IRU�%URRNO\Q�%ODFN�2SV 

1HZ� <RUN-EDVHG�%URRNO\Q� %UHZHU\� DQG� .HQWXFN\-
EDVHG�)RXU� 5RVHV� 'LVWLOOHU\� WHDPHG�XS� IRU� WKH� ODWHVW� YHU�
VLRQ�RI�%URRNO\Q�%ODFN�2SV��7KH�QHZ�OLPLWHG�UHOHDVH�5XV�
VLDQ� ,PSHULDO� 6WRXW� ZDV� DJHG� LQ� )RXU� 5RVHV� 6PDOO� %DWFK�
%RXUERQ� EDUUHOV� WKDW� ZHUH� KDQG-VHOHFWHG� E\� )RXU� 5RVHV�
0DVWHU�'LVWLOOHU�%UHQW� (OOLRW� DQG� ERWWOHV�ZLOO� EH� DYDLODEOH�
ODWHU�WKLV�PRQWK� 

7KLV� YLQWDJH� RI� %URRNO\Q� %ODFN� 2SV� LV� ������$%9��
UDLVHV�D�IOXII\�GDUN�EURZQ�KHDG��DQG�FRPELQHV�ELJ�FKRFRODWH�
DQG� FRIIHH� QRWHV� ZLWK� D� ULFK� XQGHUSLQQLQJ� RI� YDQLOOD-OLNH�
RDN�� ,Q� DGGLWLRQ� WR� WKH� EDUUHO-DJLQJ�� WKH� EUHZ� ZDV� UH-
IHUPHQWHG�ZLWK�&KDPSDJQH�\HDVW� 

³7KH� SDUWQHUVKLS� EHJDQ� ZLWK� D� ORQJ-WLPH� IULHQGVKLS�
EHWZHHQ� %URRNO\Q� %UHZHU\� %UHZPDVWHU��*DUUHWW� 2OLYHU��
DQG� )RXU� 5RVHV� &22� DQG� 'LUHFWRU� RI� 2SHUDWLRQV�� 5\DQ�
$VKOH\��DQG�WKH�UHVXOWLQJ�EHHU�LV�MXVW�DV�ULFK�DV�WKH�UHODWLRQ�
VKLS� LQ� ZKLFK� LW� EHJDQ�´� (OOLRWW� VDLG�� ³)RXU� 5RVHV� 6PDOO�
%DWFK�SURYLGHV�VRPH�YHU\�FRPSOH[�IODYRUV�DQG�XQLTXH�FKDU�
DFWHULVWLFV� VR� DJLQJ� WKLV� LWHUDWLRQ�RI�%ODFN�2SV� LQ� WKH� XVHG�
EDUUHOV� SURGXFHG� D� EHHU� ZLWK� D� KLQW� RI� PHOORZ� %RXUERQ�
FKDUDFWHU�DQG�D�YHU\�VPRRWK�ILQLVK�´ 

7KH������%URRNO\Q�%ODFN�2SV�ZLOO�EH�DYDLODEOH�LQ�YHU\�
OLPLWHG�TXDQWLWLHV�ZKHUHYHU�%URRNO\Q�%UHZHU\�LV�DYDLODEOH��
EHJLQQLQJ�LQ�ODWH�1RYHPEHU��$SSUR[LPDWHO\�������FDVHV�RI�
FRUN-WRSSHG�����P/�ERWWOHV�ZLOO�EH�VROG�LQ�WKH�8QLWHG�6WDWHV�
ZLWK�D�VXJJHVWHG�UHWDLO�SULFH�RI�������� 

 
2VNDU�%OXHV�5HOHDVHV� 
7ZR�%DUUHO-$JHG�%UHZV 

2VNDU� %OXHV� %UHZHU\� UHOHDVHG�%RXUERQ�%DUUHO-DJHG�
7HQ�),'<�DQG�9ROXPHV���DQG���RI�WKHLU�%$���%DUUHO-DJHG�
6HULHV�� $QJHO¶V� 9HUD� DQG� =XFFRWWR�� 7KHVH� EDUUHOO-DJHG�
EHHUV�DUH�DYDLODEOH�LQ�IRXU-SDFNV�RI����R]��FDQV�IRU�D�OLPLWHG�
WLPH�  
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 ,Q� ODWH� ������ 2VNDU� %OXHV¶� EUHZHUV� SXPSHG� ERXUERQ�
EDUUHOV�IXOO�RI�WKH�FUDIW�EHHU�FODVVLF�,PSHULDO�6WRXW��7HQ�),'<��
6DIHO\� VKHOWHUHG� IURP� WKH� RXWVLGH� ZRUOG� WKURXJKRXW� ������
%DUUHO-DJHG� 7HQ� ),'<� KDV� PDWXUHG� EH\RQG� LWV� FKRFRODWH\��
URDVW\� EDVH�� SLFNLQJ� XS� DQ� DE\VV-OLNH� GHSWK� RI� IODYRU� ZLWK�
QRWHV�RI�YDQLOOD��FDUDPHOL]HG�VXJDU�DQG�HVSUHVVR��WKH�FRPSD�
Q\�VD\V��0RQWKV�RI�UHVW�LQVLGH�RDN�ERXUERQ�EDUUHOV�KDYH�PHO�
ORZHG� WKH�PDVVLYH� VWRXW� LQWR� D� ������$%9� FDPSILUH� FRP�
SDQLRQ� -� D� ZDUP� EODQNHW� RI� D� EHHU� IRU� EDFNFRXQWU\� WULSV� RU�
ILUHVLGH�VLSSLQJ��&UDIW�EHHU�DILFLRQDGRV�VHHN�RXW�HYHU\�YLQWDJH�
RI�%DUUHO-DJHG�7HQ�),'<�DQG�FDQ�SLFN�XS� WKH������YHUVLRQ�
IRU�D�OLPLWHG�WLPH�EHJLQQLQJ�QRZ� 

³7HQ�),'<�,PSHULDO�6WRXW�LV�D�PDOW�PRQVWHU�´�VD\V�2V�
NDU�%OXHV¶�+HDG�%UHZHU��-XLFH�'UDSHDX��³$JLQJ�WKH�EHHU�IRU�
DW� OHDVW� QLQH� PRQWKV� LQ� ERXUERQ� EDUUHOV� UDPSV� XS� ERWK� WKH�
FRPSOH[LW\�DQG�$%9�ZKLOH�PHOORZLQJ�RXW�WKH�ILQLVK��,I�,�KDG�
D�6W��%HUQDUG�� ,¶G�QDPH�KLP�2VNDU� DQG� WUDLQ�KLP� WR� FDUU\� D�
EDUUHO�RI�%$�7HQ�),'<�RQ�KLV�FROODU�ZKHUHYHU�ZH�ZHQW��<RX�
NQRZ��IRU�HPHUJHQFLHV�´ 

(DUOLHU� WKLV� \HDU�� 2VNDU� %OXHV� %UHZHU\� LQWURGXFHG� WKH�
%$���6HULHV� RI� H[WUHPHO\� OLPLWHG� EDUUHO-DJHG� EHHUV� LQIXVHG�
ZLWK�XOWUD�SUHPLXP�LQJUHGLHQWV��7KH�ILQDO�WZR�LQVWDOOPHQWV�RI�
�����DUULYH�QRZ��%$���9RO�����$QJHO¶V�9HUD�LV�D�������,P�
SHULDO�6WRXW�DJHG�LQ�UXP�EDUUHOV�DQG�LQIXVHG�ZLWK�URDVWHG�SLV�
WDFKLRV�� %$��� 9RO�� ��� =XFFRWWR� LV� D� ������ ,PSHULDO� 6WRXW�
DJHG�LQ�EUDQG\�EDUUHOV�ZLWK�UDVSEHUULHV��YDQLOOD��ZKLWH�FKRFR�
ODWH�DQG�GDUN�FKRFRODWH�  

 
6DJDPRUH�6SLULW�:DQWV�WR�*LYH�$ZD\� 
$�
%DUUHO
�RI�:KLVNH\ 

 6DJDPRUH� 6SLULW�PDUNHG�³5\H'D\�WKH���WK´��LWV�PRQL�
NHU�IRU�WKH�UDUH�FDOHQGDU�SKHQRPHQRQ�NQRZQ�WR�PRVW�DV�)UL�
GD\� WKH���WK�E\� RIIHULQJ�ZKLVNH\� ORYHUV� WKH�FKDQFH� WR�ZLQ� D�
EDUUHO�RI�LWV�0DU\ODQG-6W\OH�6LJQDWXUH�5\H�ZKLVNH\� 

%XW�VLQFH�WKDW¶V�QRW�H[DFWO\�LQ�WKH�FDUGV�IURP�D�UHJXODWR�
U\�SRLQW�RI�YLHZ��6DJDPRUH�6SLULW�LV�GRLQJ�WKH�QH[W�EHVW�WKLQJ��
JLYLQJ�DZD\� WKH�FDVK�HTXLYDOHQW�RI�DQ�HQWLUH�EDUUHO¶V�ZRUWK��
7KDW¶V� ��������� RU� HQRXJK� WR� EX\� DERXW� ���� ERWWOHV��:KLOH�
WKH�EUDQG�ZRXOG�EH�KDSS\�WR�RIIHU�LWV�RZQ�JXLGDQFH��WKH�ZLQ�
QHU��RI�FRXUVH��LV�IUHH�WR�VSHQG�DV�KH�RU�VKH�FKRRVHV� 

$GXOWV�DJH����DQG�ROGHU�FDQ�HQWHU�DW�SDUWLFLSDWLQJ�EDUV��
UHVWDXUDQWV�DQG�OLTXRU�VWRUHV�WKURXJKRXW�WKH�8�6��E\�VFDQQLQJ�
D�45�&RGH�YLVLEOH�RQ�FRFNWDLO�NLWV��WR-JR�FRQWDLQHUV�DQG�SURG�
XFW�GLVSOD\V��1R�SXUFKDVH�QHFHVVDU\� 

7KH�ZLQQHU�ZLOO�DOVR�UHFHLYH�D�9,3�WRXU�DQG�WDVWLQJ�VHV�
VLRQ�DW�WKH�6DJDPRUH�6SLULW�GLVWLOOHU\�DQG�RQH-QLJKW�VWD\�DW�WKH�
ILYH-VWDU�� DZDUG-ZLQQLQJ�� 6DJDPRUH� 3HQGU\� +RWHO� RQ� %DOWL�
PRUH¶V� ZDWHUIURQW�� 7KH� VZHHSVWDNHV� LV� QRZ� RSHQ� DQG� UXQV�
WKURXJK�'HF����������� 

6DJDPRUH� 6SLULW�� ZKLFK� ODXQFKHG� LWV� ILUVW� SURGXFW� RQ� D�
)ULGD\�WKH���WK LQ�0D\�������KDV�FRPH�WR�DFNQRZOHGJH�HDFK�
)ULGD\�IDOOLQJ�RQ�WKH���WK RI�DQ\�PRQWK�DV�³5\H'D\�WKH���WK�´ 

 
%DFDUGL�,QYLWHV�9RFDOLVWV��'DQFHUV� 
7R�7U\�IRU�&KDQFH�LQ�&RQJD�0XVLF�9LGHR 

%DFDUGL�LQYLWHV�³YRFDOLVWV�DQG�GDQFHUV�DOLNH�WR�HPEUDFH�WKH�
6RXQG�RI�5XP�E\�VXEPLWWLQJ�WKHLU�YRLFH�UHFRUGLQJ�RU�YLGHR�VKRZ�
FDVLQJ�WKHLU�GDQFH�PRYHV�IRU�D�FKDQFH�WR�EH�IHDWXUHG�LQ�WKH�RIIL�
FLDO� �&RQJD��PXVLF� YLGHR�� GHEXWLQJ� WKH� ZHHN� OHDGLQJ� XS� WR� WKH�

ELJJHVW�QLJKW�LQ�PXVLF�LQ -DQXDU\��WKH������*UDPP\V�� 
7KURXJK�'HF������ IDQV�ZLOO� OHDUQ�KRZ-WR�VXEPLW�FRQWHQW�E\�

WXQLQJ� LQWR� #EDFDUGLXVD�� #OHVOLHJUDFH�� #PHHNPLOO� DQG�
#ERL�GD
V�,QVWDJUDP�FKDQQHOV�� 

(DFK�FKDQQHO�ZLOO�OLQN�WR�D UHFRUGLQJ�KXE�H[SHULHQFH ZKHUH�
XVHUV� FDQ� VXEPLW� WKHLU� YRFDOV� RU�PRYHV�� LQYLWH� WKHLU� IULHQGV�� DQG�
HQWHU�IRU�D�RQFH�LQ�D�OLIHWLPH�RSSRUWXQLW\�WR�FROODERUDWH�ZLWK�WKLV�
JURXS�RI�WDOHQWHG�DUWLVWV� � 

$IWHU� WKH� VXEPLVVLRQ� SHULRG� KDV� FORVHG�� SURGXFHU� %RL-
�GD� DQG� %DFDUGL� ZLOO� WDNH� VHOHFW� XVHUV� ZKR� VXEPLWWHG� WKHLU�
YRFDOV� DQG� GDQFH� PRYHV� WR� DSSHDU� LQ� WKH� RIILFLDO� �&RQJD��
WUDFN�DQG�PXVLF�YLGHR�RQFH�LW�GHEXWV�JOREDOO\�LQ�ODWH�-DQXDU\�
WR�NLFN�RII�PXVLF
V�ELJJHVW�ZHHN��EHIRUH�WKH������*UDPP\V�� 

2WKHU�IDQV�ZKR�VXEPLWWHG�WKHLU�GDQFH�PRYHV�ZLOO�EH�DEOH�
WR� VHH� WKHPVHOYHV� LQ� DFWLRQ� LQ� DQ� LQWHUDFWLYH� YHUVLRQ� RI� WKH�
RIILFLDO��&RQJD��PXVLF�YLGHR�DYDLODEOH�RQOLQH� 

 
&XWZDWHU�/DXQFKHV�D�7HTXLOD 

 &XWZDWHU�6SLULWV�� ODXQFKHG�&XWZDWHU�7HTXLOD�$xHMR��
WKH�ODWHVW�DGGLWLRQ�WR�0DVWHU�'LVWLOOHU�DQG�&R-)RXQGHU�<XVHII�
&KHUQH\¶V�VSLULWV�SRUWIROLR�� 

:KLOH�&XWZDWHU� 6SLULWV� LV� SUHGRPLQDQWO\� NQRZQ� IRU� LWV�
SLRQHHULQJ� OLQH� RI� FDQQHG�FRFNWDLOV��&XWZDWHU� DOVR� SURGXFHV�
���ERWWOHG�VSLULWV�VSDQQLQJ�QHDUO\�HYHU\�FDWHJRU\�IURP�YRGND�
WR�ZKLVNH\�� 

 
+LQH�0DUNV�����<HDUV�IRU�;2�&RJQDF 

+RXVH� RI�+LQH�XQYHLOV�WKH�����WK�$QQLYHUVDU\� ����-
������ $QWLTXH� ;2�� UHOHDVHG� LQ� ������ KDQG-OHWWHUHG� DQG�
QXPEHUHG�ERWWOHV� � 

*HRUJHV�+LQH��ZKR��FURZQHG�ZLWK�DQ�2UGHU�RI�$JULFXO�
WXUDO�0HULW��FUHDWHG�WKH�YHU\�ILUVW�$QWLTXH�;2�EOHQG�LQ�������
ZKLFK�LV�QRZ�DQ�LFRQLF�+LQH�FRJQDF�D�KXQGUHG�\HDUV�RQ��7KLV�
OLPLWHG� HGLWLRQ�ZDV� GHYHORSHG� LQ� FHOHEUDWLRQ� RI� WKLV� VSHFLDO�
DQQLYHUVDU\�� :RUNLQJ� LQ� WDQGHP�� FHOODU� PDVWHUV (ULF� )RU�
JHW DQG 3LHUUH�%R\HU KDYH�FUDIWHG�D�KLJKO\�VSHFLILF�FXYpH�LQ�
ZKLFK�WKH�RULJLQDO�$QWLTXH�;2�EOHQG�LV�HQULFKHG�ZLWK�DQ�HDX-
GH-YLH�IURP�WKH������YLQWDJH��VKHOWHUHG�XQGHU�ORFN�DQG�NH\�LQ�
GHPLMRKQV�LQ�WKH�5pVHUYH�GX�3DUDGLV�FHOODU�EHQHDWK�WKH�+RXVH�
RI�+LQH� � 

 
1HZ�&ROOHFWLRQ�RI�1RQ-$OFRKRO�6SLULWV�
/DXQFKHG�LQ�2UHJRQ 

%UDG� :KLWLQJ�� D� VSLULWV� LQGXVWU\� YHWHUDQ� LQ� 2UHJRQ��
ORQJHG�IRU�GULQN�RSWLRQV�WKDW�FRXOG�HYRNH�WKH�WDVWH�DQG�IHHO�RI�
D� WUDGLWLRQDO� VSLULW� EXW� WKDW� SDLUHG� EHWWHU�ZLWK� DQ� DFWLYH� OLIH�
VW\OH��6HWK� 2¶0DOOH\�� DQ� H[SHUW� GLVWLOOHU�� KDG� D� SDVVLRQ� IRU�
ERWDQLFDOV�DQG�ZDV�IHHOLQJ�FRQVWUDLQHG�E\�WKH�OLPLWHG�IODYRUV�
FHOHEUDWHG�LQ�DOFRKROLF�VSLULWV��7KH�WZR�IRXQG�DQ�LQVWDQW�FRQ�
QHFWLRQ�DQG�VHW�RXW�RQ�D�VKDUHG�PLVVLRQ��WR�FUHDWH�VSLULWV�ZLWK�
XQLTXH� IODYRU� DQG� FRPSOH[LW\� WKDW� ZRXOG� HOHYDWH� QRQ-
DOFRKROLF�FRFNWDLOV��7KH�UHVXOW�LV�:LOGHUWRQ�� D�QRQ-DOFRKROLF�
VSLULW�MXVW�ODXQFKHG�LQ�2UHJRQ�� 

$FFRUGLQJ� WR� D� �����1LHOVHQ� VWXG\�� ����RI� OHJDO-DJHG�
GULQNHUV� EHWZHHQ� ��� DQG� ��� DUH� ZRUNLQJ� RQ� FXWWLQJ� GRZQ�
WKHLU�FRQVXPSWLRQ� 

  
'LVWLOO�9HQWXUHV�$QQRXQFHV�:KLVNH\�6XPPLW 

'LVWLOO� 9HQWXUHV� �
'9
��� WKH� ZRUOG¶V� ILUVW� LQGHSHQGHQW�
GULQNV�DFFHOHUDWRU�GHYRWHG�WR�EXLOGLQJ�DQG�VFDOLQJ�WKH  GULQNV�
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EUDQGV�RI�WKH�IXWXUH��DQQRXQFHV�LWV�VHFRQG�:KLVN\�6XPPLW��
³7KH�:RPHQ�RI�:KLVN\��3HUVSHFWLYHV�RQ�,QFOXVLRQ��5HSUH�
VHQWDWLRQ�DQG�WKH�)XWXUH�´�7KLV�GLJLWDO�FRQIHUHQFH�ZLOO�EULQJ�
WKRXJKW-OHDGHUV�IURP�DURXQG�WKH�JOREH�WRJHWKHU�RQ�:HGQHV�
GD\��'HF���DW������30�*07���������30�('7��������$0�
3'7���7KH���-PLQXWH�VHVVLRQ��PRGHUDWHG�E\�ZKLVN\�H[SHUW��
PHGLD�SHUVRQDOLW\��DQG�MRXUQDOLVW�%HFN\�3DVNLQ��ZLOO�IHDWXUH�
D� GLYHUVH�� FRPSHOOLQJ� URVWHU� RI� SHUVSHFWLYHV� IURP� ZKLVN\�
IRXQGHUV��EUDQG�PDUNHWHUV��DQG�ZKROHVDOHUV� 

6L[�SDQHOLVWV�ZLOO�GLVFXVV�� 
ü3HUVRQDO� DQHFGRWHV� DQG� H[SHULHQFHV� IURP� OHDGLQJ�

ZRPHQ�LQ�ZKLVNH\ 
ü%HLQJ�WKH�ILUVW�-�FKDOOHQJHV�	�RSSRUWXQLWLHV�WKDW�FRPH�

ZLWK�RSHQLQJ�GRRUV 
ü(PSRZHULQJ�GLYHUVH� OHDGHUV� LQ�D�FDWHJRU\� WKDW� LV�KLV�

WRULFDOO\�ODFNLQJ�GLYHUVLW\ 
7KH�HYHQW��ZKLFK�LV�IUHH�WR�MRLQ��LV�RSHQ�WR�PHPEHUV�RI�

WKH�EHYHUDJH�WUDGH�DQG�GULQNV�PHGLD�DQG�ZLOO�VWUHDP�OLYH�YLD�
=RRP�� )RU� PRUH� LQIRUPDWLRQ� RU� WR� UHJLVWHU�� YLVLW KWWSV���
XV��ZHE�]RRP�XV�ZHELQDU�UHJLVWHU���������������
:1B�Y$$U�8&5NL<F$$7T6NO:$� 

 
&DOLGDG�%HHU�([SDQGV�%H\RQG�&DOLIRUQLD 

,W
V� QRZ� DYDLODEOH� LQ� &RORUDGR�� WRR�� WKURXJK� (OLWH�
%UDQGV�RI�&RORUDGR�DQG�ZLOO�EH�DYDLODEOH�LQ�'HQYHU��&ROR�
UDGR�6SULQJV��%RXOGHU��$VSHQ��DQG�9DLO� 

6LQFH�ODXQFKLQJ�LQ�������&DOLGDG�LV�DYDLODEOH�LQ�PRUH�WKDQ�
������RQ-�DQG�RII-SUHPLVH�DFFRXQWV�LQ�&DOLIRUQLD��LQFOXGLQJ�YHQ�
XHV� UDQJLQJ� IURP�'LVQH\ODQG� WR�'RGJHU� 6WDGLXP�� DQG� DW�PDMRU�
UHWDLO�FKDLQV�IURP�:KROH�)RRGV�WR�.URJHU��&DOLGDG�UHFHQWO\�WUDQ�
VLWLRQHG�WKH�PDMRULW\�RI�LWV�EUHZLQJ�RSHUDWLRQV�EH\RQG�6DQWD�%DU�
EDUD� WR� D� QHZ� EHVW-LQ-FODVV� IDFLOLW\� LQ� 'HQYHU� WKDW� VHFXUHV� WKH�
DGGHG�FDSDFLW\�UHTXLUHG�IRU�DJJUHVVLYH�H[SDQVLRQ� 

 
$UFWLF�&KLOO�2IIHUV�'D\�1LJKW�3DFN 

$UFWLF�&KLOO�+DUG�6HOW]HU�–�WKH�RQO\�KDUG�VHOW]HU�FUDIW�
HG�ZLWK�IDQ-IDYRULWH�3RODU�6HOW]HU�–�LV�UHOHDVLQJ�WKH�ILUVW�HYHU�
OLPLWHG-HGLWLRQ 6):� _�16):� WDVWLQJ�NLW SURGXFHG�LQ�SDUW�
QHUVKLS� ZLWK� 3RODU� 6HOW]HU�� 7KH� 6):� _� 16):� SDFN� JLYHV�
IDQV�WKH�RSSRUWXQLW\�WR�WDVWH�3RODU�6HOW]HU¶V�³VDIH�IRU�ZRUN´�
QRQ-DOFRKROLF� UHFLSHV� E\� GD\� DQG� FRPSDUH� WKHP� WR� $UFWLF�
&KLOO¶V� ³QRW� VDIH� IRU� ZRUN´� DGXOW� EHYHUDJH� FRXQWHUSDUWV� E\�
QLJKW�  

³7KH� OLQHV� EHWZHHQ� ZRUN� DQG� SOD\� KDYH� EHHQ� EOXUUHG�
WKLV�\HDU�OLNH�QHYHU�EHIRUH��VR�ZH�ZDQWHG�WR�JLYH�RXU�IDQV�D�
ZD\� WR� HDVLO\� VWRFN�XS�RQ� VHOW]HU� IRU� DOO�KRXUV�RI� WKH�GD\�´�
VDLG� -RQ� /RQGRQ�� &KLHI� 0DUNHWLQJ� 2IILFHU� DW�0DVV�� %D\�
%UHZLQJ�&R���PDNHU�RI�$UFWLF�&KLOO��³:KHWKHU�LW¶V�D�UHJXODU�
GD\�DW� WKH�ZRUN-IURP-KRPH�RIILFH�DQG�\RX�QHHG�VRPHWKLQJ�
EXEEO\� DQG� UHIUHVKLQJ� WR� KHOS� \RX� VWD\� K\GUDWHG�� RU� \RX¶UH�
ORRNLQJ�IRU�WKDW�VDPH�OLJKW��FULVS�WDVWH�LQ�DQ�DGXOW�EHYHUDJH�DW�
WKH�HQG�RI�WKH�GD\��RXU�6):�_�16):�  WDVWLQJ�NLWV�KDYH�\RX�
FRYHUHG�ERWK�RQ�DQG�RII�WKH�FORFN�´ 

 
0XOKROODQG�'LVWLOOLQJ�/DXQFKHV�'7&�6DOHV 

&RQVXPHUV� LQ� ��� VWDWHV� FDQ� QRZ� RUGHU� VSLULWV�
IURP 0XOKROODQG� 'LVWLOOLQJ� &R�� /RV�$QJHOHV� �7KH�PRYH�
FRPHV�DV�WKH�FRPSDQ\�FHOHEUDWHV�LWV�IRXUWK�DQQLYHUVDU\� 

7KH� FRPSDQ\� ZDV� IRXQGHG� E\� DFWRU�:DOWRQ� *RJJLQV�
DQG� KLV� IULHQG�� 0DWWKHZ� $OSHU�� DQG� LV� QDPHG� IRU�:LOOLDP�

0XOKROODQG�� ZKR� EURXJKW� ZDWHU� WR� /RV� $QJHOHV� �  ,W� XVHV�
6SHDNHDV\FR�FRP� EDFNHQG� ORJLVWLFV� SODWIRUP� ZKLFK� SUR�
YLGHV� WKH� WHFKQRORJ\��ZDUHKRXVLQJ� DQG� RUGHU� IXOILOOPHQW� WR�
EHY�DO�SURGXFHUV� 

 
0DNHU
V�0DUN�/DXQFKHV�([SUHVVLRQ� 
%HQHILWLQJ�/((�,QLWLDWLYH 

0DNHU
V�0DUN� %RXUERQ� ODXQFKHG� WKH� OLPLWHG-HGLWLRQ�
�&RPP81,7<� %DWFK��� D� VSHFLDO� UHOHDVH� ERXUERQ� FUHDWHG�
H[FOXVLYHO\� WR� VXSSRUW� WUDGH� DQG� KRVSLWDOLW\� SDUWQHUV� DFURVV�
WKH�FRXQWU\� 

$�ILUVW�RI� LWV�NLQG�� WKH�XQLTXH�ERXUERQ�H[SUHVVLRQ�ZDV�
FUHDWHG�E\�EOHQGLQJ�0DNHU
V�0DUN�3ULYDWH�6HOHFWLRQ�EDUUHOV�
IURP� ��� UHVWDXUDQWV�� EDUV� DQG� UHWDLOHUV� DFURVV� WKH� FRXQ�
WU\� � ,W ZLOO� EH� DYDLODEOH� DW� VHOHFW� HYHQWV� DQG� RSSRUWXQLWLHV�
DFURVV�WKH�FRXQWU\��ZLWK������RI�ERWWOH�SURFHHGV�EHQHILWLQJ�
7KH� /((� ,QLWLDWLYH� LQ� LWV� PLVVLRQ� WR� FUHDWH� D�PRUH� GLYHUVH�
DQG�HTXLWDEOH�UHVWDXUDQW�LQGXVWU\� 

:KHQ�WKH�&RURQDYLUXV�SDQGHPLF�VZHSW�WKH�QDWLRQ��7KH�
/((�,QLWLDWLYH��/HW
V�(PSRZHU�(PSOR\PHQW��WHDPHG�XS�ZLWK�
0DNHU
V� 0DUN� WR� HVWDEOLVK� WKH� 5HVWDXUDQW� :RUNHUV� 5HOLHI�
3URJUDP�ZKLFK�VXSSRUWHG�WKH�IRRG�DQG�EHYHUDJH�FRPPXQLW\�
E\� SURYLGLQJ�PRUH� WKDQ� �������� IUHVKO\� FRRNHG�PHDOV� DQG�
PXFK�QHHGHG�VXSSOLHV�DFURVV����UHOLHI�NLWFKHQV�QDWLRQZLGH� 

7KH�FROODERUDWLYH�UHOHDVH�RI�WKH�&RPP81,7<�%DWFK�–�
D� ERXUERQ� PDGH� E\� WKH� FRPPXQLW\�� IRU� WKH� FRPPXQLW\� –�
FRQWLQXHV� WKH� SDLU
V� XQUHOHQWLQJ� FRPPLWPHQW� WR� KHOSLQJ� WKH�
EDU� DQG� UHVWDXUDQW� FRPPXQLW\� LQ� D� WLPH� RI� XQSUHFHGHQWHG�
QHHG� 

�7R�KDYH� WKH�FRQWLQXHG�VXSSRUW�RI�D�SDUWQHU� OLNH�0DN�
HU
V�0DUN�LV�LQVSLULQJ�WR�XV��DV�ZH�WU\�WR�QDYLJDWH�WKLV�GLIIL�
FXOW� WLPH�� DQG�RIIHU�RXU� FRPPXQLW\� WKH�PHDQV�RI�ERWK� VXU�
YLYDO� DQG� JURZWK��� VDLG (GZDUG� /HH� -DPHV� %HDUG� $ZDUG�
ZLQQLQJ� DXWKRU�� UHVWDXUDWHXU�� FKHI� DQG� IRXQGHU� RI� WKH� /((�
,QLWLDWLYH���7KH�FRPPLWPHQW�RI�0DNHU
V�0DUN��DQG�WKH�ZLOO�
LQJQHVV�RI�WKHLU�SDUWQHUV�WR�VWHS�XS�DQG�KHOS��VSHDNV�YROXPHV�
WR�WKH�FKDUDFWHU�RI�WKH�EUDQG�DQG�WKH�SHRSOH�EHKLQG��DQG�ZH�
DUH�VR�WKDQNIXO�WR�SDUWQHU�ZLWK�WKHP�RQ�WKLV�LQFUHGLEOH�ERXU�
ERQ�� 

2Q� �*LYLQJ7XHVGD\� �'HF�� ��� ������� LQGLYLGXDOV� DJHG�
���\HDUV�RU�ROGHU�ZKR�PDNH�D�VXJJHVWHG�GRQDWLRQ�WRZDUGV�D�
&RPP81,7<�%DWFK�ERWWOH�ZLOO� EH� LQYLWHG� WR� MRLQ� D� YLUWXDO�
WDVWLQJ� KRVWHG� E\� &KHI� /HH� DQG�0DNHU
V�0DUN� 'LUHFWRU� RI�
,QQRYDWLRQ� -DQH�%RZLH��)RU�HYHU\�DWWHQGHH�ZKR�MRLQV��0DN�
HU
V�0DUN� ZLOO� GRQDWH� RQH�PHDO� WKURXJK� /((� ,QLWLDWLYH� HI�
IRUWV� 

 
7KH�*OHQOLYHW�7HDPV�ZLWK�0DOERQ� 
)RU�%UDQGHG�*ROIZHDU�&ROOHFWLRQ 

7KH� OLPLWHG-HGLWLRQ� FROOHFWLRQ�� ZKLFK� FRQVLVWV� RI� D� WUHQG\�
URSH�VQDS�EDFN��QHRQ�FRORUHG�JROI�EDJ��DQG�FR]\�EXW�IDVKLRQDEOH�
VZHDWVKLUW��ZLOO�EH�DYDLODEOH�RQ 0DOERQ*ROI�FRP WKURXJKRXW�WKH�
KROLGD\�VHDVRQ� 

 
0LFKHORE�8OWUD�2IIHUV�5XQQHUV�&KDQFH� 
7R�$SSHDU�LQ�79�&RPPHUFLDO 

7KH� 79� FRPPHUFLDO� RSSRUWXQLW\� LV� SDUW� RI� WKH� $Q�
KHXVHU-%XVFK� EUDQG
V ³(YHU\RQH¶V� $� 5XQQHU� &KDOOHQJH´�
ZKLFK�ZLOO�XQORFN�D�FKDQFH�DW�D�VXLWH�RI �SUL]HV�LQFOXGLQJ�--�
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IRU� WKH�JUDQG�SUL]H�ZLQQHU �D�RQFH-LQ-D-OLIHWLPH�RSSRUWXQLW\�
WR�EH�IHDWXUHG�LQ�0LFKHORE�8OWUD¶V�QH[W�UXQQLQJ-IRFXVHG�79�
FRPPHUFLDO� LQ� ����� � $OO� FKDOOHQJHV� DUH� GHVLJQHG� WR� GULYH�
FRQQHFWLRQ� DQG� FRPPXQLW\� EHWZHHQ� LQGLYLGXDO� UXQQHUV� E\�
HQFRXUDJLQJ�SHRSOH� WR�VKDUH� WKHLU�SURJUHVV�DQG�HQJDJH�ZLWK�
WKHLU�IULHQGV�DQG�IROORZHUV�RQ�VRFLDO�PHGLD� 

7KHUH� DUH� ��� HQWU\� SHULRGV�� �7KH� JUDQG� SUL]H�� VHOHFWHG�
IURP�HQWUDQWV�WR�DOO�HQWU\�SHULRGV��LV�WKH�RSSRUWXQLW\�WR�EH�LQ�
D� 0LFKHORE� 8OWUD� FRPPHUFLDO� � 7R� SDUWLFLSDWH� LQ� WKH� FKDO�
OHQJH�� SDUWLFLSDQWV� PXVW� IROORZ� #0LFKHORE8OWUD� DQG� WKH�
�7HDP�8OWUD�KDVKWDJ� 

 
%DNHU
V�%RXUERQ�8SGDWHV�:HEVLWH 

7KH� XSGDWH� LV� LQWHQGHG� WR� KHOS� FRQVXPHUV� XQGHUVWDQG�
WKHLU�ERWWOH
V� VLQJOH�EDUUHO� MRXUQH\�E\�HQWHULQJ� WKH�EDUUHO� ,'�
IURP�WKH�QHFN� WDJH�RI� WKH�ERWWOH�RI�%DNHU
V�%RXUERQ� �$IWHU�
GRLQJ� WKDW�� WKH\�ZLOO�GLVFRYHU� WKH�ERWWOH
V� MRXUQH\�IURP�VWDUW�
WR�ILQLVK� �%HJLQQLQJ�1RY������DW�WKH�HQG�RI�WKH�MRXUQH\�WKH\�
ZLOO�EH�SURPSWHG�WR�HQWHU�WKHLU�QDPH��HPDLO�DQG�GDWH�RI�ELUWK�
IRU�D�FKDQFH�WR�ZLQ�D�SKRWR�ZLWK�%DNHU�%HDP�DQG�RU�DQ�H[�
FOXVLYH�WDVWLQJ�ZLWK�)UHGGLH�1RH� 

 
',6&86�)RUPV�(QYLURQPHQWDO� 
6XVWDLQDELOLW\�:RUNLQJ�*URXS 

'LVWLOOHG�6SLULWV�&RXQFLO�RI�WKH�8�6���',6&86��IRUPHG�
DQ�(QYLURQPHQWDO�6XVWDLQDELOLW\�:RUNLQJ�*URXS�WR�FROODER�
UDWH� DQG� VKDUH� HIIHFWLYH� VWUDWHJLHV� IRU� PD[LPL]LQJ� UHVRXUFH�
XWLOL]DWLRQ�DQG�HOLPLQDWLQJ�ZDVWH�DW�HYHU\�VWHS�RI�WKH�SURGXF�
WLRQ�SURFHVV� 

³7KLV�QHZ�ZRUNLQJ�JURXS��FRQVLVWLQJ�RI�',6&86�PHP�
EHU�FRPSDQ\�VXVWDLQDELOLW\�H[SHUWV��ZLOO�H[FKDQJH�LGHDV�DQG�
VKDUH�EHVW�SUDFWLFHV�RQ�SUHVHUYLQJ�WKH�ZDWHU�SURGXFHUV�XVH�WR�
GLVWLOO�WKHLU�ZRQGHUIXO�VSLULWV��ILQGLQJ�PRUH�HIILFLHQW�ZD\V�WR�
XVH�HQHUJ\�DQG�LGHQWLI\LQJ�DOWHUQDWLYH�XVHV�IRU�E\SURGXFWV��´�
VDLG�&KULV�6ZRQJHU��3UHVLGHQW�&(2�� 

6SLULWV�FRPSDQLHV�DUH�HPSOR\LQJ�D�UDQJH�RI�VXVWDLQDELO�
LW\�VWUDWHJLHV�LQFOXGLQJ� 

ü�5HGXFLQJ�WKH�LPSDFW�RQ�ORFDO�HFRV\VWHPV�E\�PDNLQJ�
EHWWHU�XVH�RI�VRLO�QXWULHQW�DYDLODELOLW\��UHGXFLQJ�IHUWLOL]HU�XVH�
DQG� PD[LPL]LQJ� FURS� \LHOG� WKURXJK� VSDWLDO� HIILFLHQF\� DQG�
SODQWLQJ�PHWKRGV� 

ü�8SGDWLQJ�IDFLOLW\�GHVLJQ�DQG�LUULJDWLRQ�PHWKRGV�IRU�
PRUH� HIILFLHQW� ZDWHU� XVH� DQG� UH-XVH�RI�ZDWHU� UHVRXUFHV� LQ�
FURS�JURZWK�DQG�SURGXFWLRQ��:DVWHZDWHU�LV�FRQWLQXDOO\�PDQ�
DJHG�DQG�HYHQ�UHXVHG�LQ�VRPH�FDVHV� 

ü�8VLQJ�UHQHZDEOH�HQHUJ\�VRXUFHV��VXFK�DV�K\GURHOHF�
WULF� DQG� VRODU� SRZHU�� WR� PD[LPL]H� WKH� XVH� RI� DQ� HQYLURQ�
PHQW¶V� QDWXUDO� UHQHZDEOH� UHVRXUFHV�� ,QYHVWPHQW� LQ� QHZ�
HTXLSPHQW� DQG� HQHUJ\-VDYLQJ� WHFKQRORJLHV� DUH� UHGXFLQJ� WKH�
DPRXQW�RI�HQHUJ\�XVHG�LQ�HWKDQRO�SURGXFWLRQ� 

ü�5HXVLQJ� YDOXDEOH� UHVRXUFHV�� )RU� H[DPSOH�� VSHQW�
JUDLQ�IURP�GLVWLOODWLRQ�LV�RIWHQ�SURYLGHG�EDFN�WR�IDUPHUV�DV�D�
QXWULWLRQDOO\-ULFK�IRRG�VRXUFH�IRU�DQLPDOV��:DWHU�E\SURGXFWV�
IURP� WKH� GLVWLOODWLRQ� SURFHVV� LV� VWULSSHG� RI� RUJDQLF� PDWWHU��
WKHQ�UHXVHG�LQ�LUULJDWLRQ�IRU�QHZ�FURSV� 

ü�5HGXFLQJ�XVH�RI�SODVWLF�DQG�VLQJOH-XVH�SURGXFWV�DQG�
SDFNDJLQJ��3URGXFHUV�DQG�PDQXIDFWXUHUV�DLP�WR�H[FHHG�PDQ�
GDWHG�ZDVWH�UHGXFWLRQ�HIIRUWV�ZLWK�DQ�HQG�JRDO�RI�]HUR-ZDVWH�
JHQHUDWHG� 

ü�(YDOXDWLQJ� 7UDQVSRUW� %XUGHQV� E\� LQFUHDVLQJ� WUXFN�
ILOO� UDWHV� WKDW� UHGXFH� YHKLFOH� WLPH� LQ� WUDQVLW� DQG� LQFUHDVLQJ�
FRQWDLQHU�ILOO�UDWHV�LQ�RFHDQ�IUHLJKWHUV�WR�UHGXFH�WKHLU�FDUERQ�
IRRWSULQW�� /RZ-VXOSKXU� DQG� &RPSUHVVHG� 1DWXUDO� *DV� IXHO�
W\SHV�DUH�HQFRXUDJHG�WR�UHGXFH�FDUERQ�HPLVVLRQV� 

 

Who & What — 
+HLQHNHQ�1�9��KLUHV�-DPHV� 7KRPSVRQ�DV�FKLHI�FRP�

PHUFLDO�RIILFHU���+H�MRLQV�IURP�$YRQ��ZKHUH�KH�ZDV��+HDG�RI�
&DWHJRULHV��%UDQG��,QQRYDWLRQ�DQG�6WRUHV����%HIRUH�WKDW�KH�KDG�D�
��-\HDU�FDUHHU�DW�'LDJHR��LQFOXGLQJ�VHUYLQJ�LQ�1RUWK�$PHULFD�DV�
&KLHI�0DUNHWLQJ�DQG�,QQRYDWLRQ�2IILFHU� 

+RWDOLQJ�	�&R��KLUHV�(ULF�*LOOLODQG�DV�YS-RSHUDWLRQV���
D�QHZ�SRVLWLRQ���+H�MRLQV�IURP�3XUSOH�%UDQGV��ZKHUH�KH�ZDV�
YS-RSHUDWLRQV�  

��� 
'LDJHR� 1RUWK� $PHULFD� HPSOR\HHV� DVVHPEOHG� �������

FDUH�SDFNDJHV�WR�EH�VHQW�WR�GHSOR\HG�8�6��PLOLWDU\�PHPEHUV���
,W¶V�WKH�ILIWK�\HDU�WKH\�KDYH�GRQH�VR� 

��� 
)RU�WKH�WKLUG�FRQVHFXWLYH�\HDU��'LDJHR�KDV�EHHQ�QDPHG�

WR�WKH�'RZ�-RQHV�6XVWDLQDELOLW\�,QGH[�� 
 

F.Y.I. —  
+RZ�'XNH�8QLYHUVLW\�3UHYHQWHG� 
&RYLG�2XWEUHDN�2Q�&DPSXV 

:LWK� QHZ�&RYLG� RXWEUHDNV� OHDGLQJ�PRUH� VWDWHV� WR� LP�
SRVH� HDUO\� FORVLQJV�� DQG� VKDUSO\� UHGXFHG� FDSDFLW\� IRU� EDUV��
UHVWDXUDQWV� DQG� VSRUWLQJ� DUHDV�� WKHUH� DUH� VRPH� DUHDV� RI� WKH�
FRXQWU\� ZKHUH� WKH� HPSKDVLV� KDV� EHHQ� RQ� SUHYHQWLQJ� RXW�
EUHDNV� � ,I� WKHLU�VWUDWHJLHV�ZHUH�DGRSWHG�QDWLRQZLGH��H[SHUWV�
VD\��EDUV��UHVWDXUDQWV�DQG�VSRUWLQJ�DUHQDV�FRXOG�UHVXPH�QHDU-
QRUPDO�RSHUDWLRQV� 

2QH� RI� WKRVH� SODFHV� LV� 'XNH� 8QLYHUVLW\� � 5DWKHU� WKDQ�
ZDLWLQJ�IRU�VLFN�VWXGHQWV�WR�FRQWDFW�GRFWRUV�RU�DSSHDU�DW�QXUV�
LQJ� KRPHV�� LW� DGRSWHG� DQ� DJJUHVVLYH� SURJUDP� RI� WHVWLQJ� DOO�
VWXGHQWV�WR�SUHYHQW�WUDQVPLVVLRQ�RI�WKH�YLUXV� 

5HVLGHQWLDO�XQGHUJUDGXDWHV�DUH�WHVWHG�WZLFH�ZHHNO\��RII-
FDPSXV�XQGHUJUDGXDWHV�RQH�WR�WZR�WLPHV�SHU�ZHHN��DQG�JUDG�
XDWH�VWXGHQWV�DSSUR[LPDWHO\�RQFH�ZHHNO\��,Q�DGGLWLRQ��LQ�UH�
VSRQVH� WR� QHZO\� LGHQWLILHG� SRVLWLYH� WHVW� UHVXOWV�� WHVWLQJ� IR�
FXVHG�LQ�ORFDWLRQV�RU�ZLWKLQ�FRKRUWV�ZKHUH�GDWD�VXJJHVWHG�DQ�
LQFUHDVHG� ULVN� IRU� WUDQVPLVVLRQ�� DFFRUGLQJ� WR� DQ� DUWLFOH� LQ�
0RUELGLW\�	�0RUWDOLW\�:HHNO\�5HSRUW� 

'XULQJ�$XJ���–2FW�������������VSHFLPHQV�IURP��������
JUDGXDWH�DQG�XQGHUJUDGXDWH�VWXGHQWV�ZHUH�WHVWHG��(LJKW\-IRXU�
VSHFLPHQV� ZHUH� SRVLWLYH� IRU� 6$56-&R9-��� DQG� ���� ZHUH�
DPRQJ�SHUVRQV�ZLWK�QR�V\PSWRPV��7HVWLQJ�DV�D�UHVXOW�RI�FRQ�
WDFW� WUDFLQJ� LGHQWLILHG� ������ RI� LQIHFWLRQV�� �$� FRPELQDWLRQ�
RI� ULVN-UHGXFWLRQ�VWUDWHJLHV�DQG�IUHTXHQW�VXUYHLOODQFH� WHVWLQJ�
OLNHO\�FRQWULEXWHG�WR�D�SURORQJHG�SHULRG�RI�ORZ�WUDQVPLVVLRQ�
RQ�FDPSXV���WKH�0::5�DUWLFOH�UHSRUWV� 

&RPPHQW�  +HUH�LV�\HW�PRUH�HYLGHQFH�WKDW�WKH�ZD\�WR�
JHW�EDUV�DQG�UHVWDXUDQWV��VSRUWLQJ�YHQXHV�DQG�FKXUFKHV�EDFN�
RSHQ�ZKLOH�ZH�ZDLW� IRU�D�YDFFLQH� LV�PDVV� WHVWLQJ�RI�SHRSOH�
ZKR� VKRZ� QR� V\PSWRPV�� LVRODWLQJ� WKRVH� ZKR� WHVW� SRVLWLYH�
DQG�FRQWDFW�WUDFLQJ� � 


