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

%HDP�6XQWRU\�6HOOV�:LQGVRU�&DQDGLDQ�:KLVNH\ 
3UHVWLJH�%HYHUDJH�*URXS�VDLG�LW�DFTXLUHG�WKH�:LQGVRU�&DQDGLDQ�:KLVN\�

EUDQG�IURP�%HDP 6XQWRU\��7KH�:LQGVRU�&DQDGLDQ�EUDQG�LV�RQH�RI�WKH�WRS�VHOOLQJ�
&DQDGLDQ�:KLVNLHV�LQ�WKH�8QLWHG�6WDWHV� �7HUPV�ZHUHQ
W�GLVFORVHG� 

³:LQGVRU�LV�D�KLVWRULF�DQG�EHORYHG�EUDQG�ZLWK�GHHS�URRWV�DQG�OR\DO�FRQVXP�
HUV��ZKLFK�PDNHV� LW� WKH�SHUIHFW�DGGLWLRQ� WR�RXU�JURZLQJ�ZLQH�DQG�VSLULWV�SRUWIR�
OLR�´�VDLG�6FRWW� 6FKLOOLQJ��*HQHUDO�0DQDJHU�DQG�&02�RI�3UHVWLJH��³:LQGVRU�KDV�
DQ�LQFUHGLEOH�WUDFN�UHFRUG��DQG�RXU�WHDP�LV�H[FLWHG�IRU�FRQWLQXHG�JURZWK�´ 

8QGHU�3UHVWLJH��:LQGVRU�ZLOO�FRQWLQXH� WR�EH�SURGXFHG�E\�$OEHUWD�'LVWLOOHUV�
/LPLWHG�ZLWK�DYDLODELOLW\�DFURVV�WKH�8QLWHG�6WDWHV��&DQDGD�DQG�EH\RQG��:LQGVRU�
ZLOO�MRLQ�3UHVWLJH¶V�LQQRYDWLYH�OLQHXS�RI�VSLULW�EUDQGV��ZKLFK�LQFOXGHV .LQN\�%HY�
HUDJHV��,1'2**2�*LQ��-RLD�6SLULW�DQG�7KH�:KLVWOHU�,ULVK�:KLVNH\� 

:LQGVRU�LV�PDGH�ZLWK�RQO\�SUHPLXP�JUDLQV�JURZQ�QHDU�&DOJDU\��$OEHUWD�DQG�
WKH� JODFLDO� ERUQ� ZDWHUV� RI�:HVWHUQ� &DQDGD�� &XUUHQWO\��:LQGVRU¶V� RIIHULQJV� LQ�
FOXGH�RULJLQDO�DQG�%ODFN�&KHUU\�IODYRUHG�&DQDGLDQ�%OHQGHG�:KLVN\� 

 
+DOI�RI�%HY�$O�5HWDLOHUV�([SHFW�+LJKHU�+ROLGD\�6DOHV� 

1HDUO\� KDOI� RI� LQGHSHQGHQW� UHWDLOHUV� QDWLRQZLGH� VXUYH\HG� E\�'UL]O\� H[SHFW�
VLJQLILFDQWO\�KLJKHU�VDOHV�WKLV�KROLGD\�VHDVRQ���6RPH�����RI�UHVSRQGHQWV�VD\�WKH\�
KDG�KLJKHU�RQOLQH�VDOHV� VLQFH�0DUFK��DQG�0H]FDO� OHDSIURJJLQJ� WKH� OLNHV�RI� ,ULVK�
DQG�-DSDQHVH�ZKLVNLHV�LQ�H[SHFWDWLRQV�IRU�JURZWK�QH[W�\HDU� � 

2Q�LWV�RZQ�SODWIRUP��'UL]O\�KDV�H[SHULHQFHG������JURZWK�DQG�WKH�QXPEHU�
RI�UHWDLOHUV�RQ�'UL]O\�GRXEOHG�WR�PRUH�WKDQ�������IURP������� 

+LJKHU�VDOHV�KDYH�VXVWDLQHG��DQG�RQOLQH�RUGHULQJ�LV�RXWSDFLQJ�LQ-VWRUH�VKRS�
SLQJ� 6RPH� ���� RI� LQGHSHQGHQW� UHWDLOHUV� VXUYH\HG� H[SHULHQFHG� KLJKHU� LQ-VWRUH�
VDOHV�VLQFH�&29,'-���EHFDPH�ZLGHVSUHDG��ZKLOH�����VDZ�RQOLQH�VDOHV�LQFUHDVH�� 

)XUWKHUPRUH�ZKLOH�QHDUO\�KDOI�RI�UHWDLOHUV�UHSRUWHG�WKDW�RQOLQH�VDOHV�DFFRXQW�
HG�IRU�OHVV�WKDQ����RI�WKHLU� WRWDO�VDOHV�SULRU�WR�&29,'-��������VDLG�WKDW�RQOLQH�
VDOHV�KDG�JURZQ�WR�����RU�PRUH�RI�WRWDO�VDOHV�SRVW-&29,'-���–�ZLWK�D�VXEVWDQ�
WLDO�VKDUH�UHSRUWLQJ�WKDW�RQOLQH�VDOHV�QRZ�FRPSULVH�����RU�PRUH�RI�WRWDO�VDOHV� 

3RVLWLYH� VDOHV� WUHQGV� DUH� H[SHFWHG� WR�KROG�XS� WKURXJK� WKH�KROLGD\� VKRSSLQJ�
VHDVRQ��6RPH�����RI�UHVSRQGHQWV�H[SHFW�VDOHV�WR�DW�OHDVW�PDWFK�D�W\SLFDO�IRXUWK�
TXDUWHU��DQG�����SUHGLFW� WKDW� WKHLU�VDOHV�ZLOO�EH�VLJQLILFDQWO\�KLJKHU� WKDQ�GXULQJ�
FRPSDUDEOH�SULRU�SHULRGV� 

*URFHU\�GHOLYHU\�VHUYLFHV�ZHUH�FLWHG�DV�LQGHSHQGHQW�DOFRKRO�UHWDLOHUV¶�IDVWHVW
-JURZLQJ� FRPSHWLWLYH� FRQFHUQ�� MXPSLQJ� QHDUO\� ��� SHUFHQWDJH� SRLQWV� VLQFH� ODVW�
\HDU��DQG�LQ�DEVROXWH�WHUPV��VXUSDVVLQJ�RQOLQH�ZLQH�UHWDLOHUV� 

7KH�HPHUJLQJ�FUDIW�VHJPHQW�PD\�IXHO�KDUG�VHOW]HU¶V�JURZWK� $V�:KLWH�&ODZ�
DQG�7UXO\�VROLGLI\�WKHLU�FDWHJRU\�OHDGHUVKLS��QHDUO\�D�WKLUG�RI�UHWDLOHUV�DUH�ORRNLQJ�
WR�IDVW-SUROLIHUDWLQJ�FUDIW�HQWULHV�WR�NHHS�WKH�KDUG�VHOW]HU�FDWHJRU\�WKULYLQJ��%ULQJ�
LQJ�UHDG\-WR-GULQN�FRFNWDLOV�LQWR�WKH�GLVUXSWLRQ�GLVFXVVLRQ��WKH\�H[SHFW�HDUO\�OHDG�
HU�+LJK�1RRQ�WR�PDLQWDLQ�LWV�JURZWK�WUDMHFWRU\��ZLWK�����RI�UHWDLOHUV�SODQQLQJ�WR�
JLYH�LW�PRUH�URRP�RYHU�WKH�QH[W�\HDU� 

7HTXLOD�DQG�0H]FDO�WDUH�H[SHFWHG�WR�WDNH�XS�PRUH�VKHOI�VSDFH�LQ������DQG�EH\RQG��
7HTXLOD�HGJHG�RXW������FKDPS�%RXUERQ�WR�WDNH�ILUVW�SODFH�LQ�UHWDLOHUV¶�LQYHQWRU\�JURZWK�
SUHGLFWLRQV� IRU� VSLULWV��0HDQZKLOH��0H]FDO� SODFHG�EHKLQG�RQO\�7HTXLOD�� KDUG� VHOW]HU� DQG�
57'�FRFNWDLOV�DPRQJ�HPHUJLQJ�FDWHJRULHV� WKDW� UHWDLOHUV�H[SHFW� WR�VWRFN�PRUH�QH[W�\HDU��
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7KH�ILQGLQJ�VTXDUHV�ZLWK�VDOHV�RQ�'UL]O\��ZKHUH�0H]FDO¶V�VKDUH�
JURZWK� KDV� YDXOWHG� ���� DKHDG� RI� ODVW� \HDU�� $IWHU� &KLQD
V�
������$XVWUDOLDQ�:LQH�7DULIIV��3DUOLDPHQWDULDQV�6D\�%X\�
$XVWUDOLDQ�:LQH 

0HPEHUV�RI�SDUOLDPHQWV�IURP����FRXQWULHV�DURXQG�WKH�
ZRUOG�� LQFOXGLQJ� WKH� 8�6��� KDYH� XUJHG� WKHLU� FLWL]HQV� WR�
�VWDQG� DJDLQVW�DXWKRULWDULDQ�EXOO\LQJ�� DQG�GULQN�$XVWUDOLDQ�
ZLQH�WKLV�PRQWK� 

,W
V� D� UHVSRQVH� WR� WDULII� UDQJLQJ� IURP� ����� WR� �����
LPSRVHG�RQ�$XVWUDOLDQ�ZLQH�E\�&KLQD� 

�7KLV�LVQ
W�MXVW�DQ�DWWDFN�RQ�$XVWUDOLD��,W
V�DQ�DWWDFN�RQ�
IUHH� FRXQWULHV� HYHU\ZKHUH��� $XVWUDOLDQ� 6HQ�� .LPEHUO\�
.LWFKLQJ�VDLG�  &KLQD�KDV�FDQFHOOHG�D�ZKROH�UDQJH�RI�$XV�
WUDOLDQ� LPSRUWV� �LQ� DQ� DWWHPSW� WR� EXOO\� XV� LQWR� DEDQGRQLQJ�
RXU�YDOXHV���VKH�VDLG��EXW�$XVWUDOLDQ�ZLQH�LV�RQH�RI�WKH�PRVW�
VHYHUHO\�DIIHFWHG� 

�&KLQD¶V� DWWDFN�RQ��$XVWUDOLD� IRU� VWDQGLQJ�XS� IRU�KX�
PDQ�ULJKWV�	�WUDQVSDUHQF\�LV�DQ�DWWDFN�RQ�IUHH�QDWLRQV�HYH�
U\ZKHUH��,¶P�KRQRUHG�WR�VWDQG�ZLWK�P\�LQWHUQDWLRQDO�,3$&�
FROOHDJXHV�LQ�VXSSRUWLQJ�RXU�IULHQGV�GRZQ�XQGHU���VDLG�5HS��
7HG�<RKR��5-)OD�� 

,W
V� QRW� MXVW� D� WUDGH� GLVSXWH� � &KLQD� KDV� GHPDQG�
$XVWUDOLD�VWRS�LWV���6WDQG:LWK+RQJ.RQJ��FDPSDLJQ� 

$XVWUDOLD
V�ZLQH�SURGXFWLRQ�LQGXVWU\�HDUQHG����ELOOLRQ�
RI� UHYHQXH�� DFFRUGLQJ� WR� ,%,6:RUOG�� D� PDUNHW� UHVHDUFK�
ILUP� � &KLQD� DFFRXQWHG� IRU� ������ RI� $XVWUDOLDQ� ZLQH
V�
H[SRUW�UHYHQXH�ODVW�\HDU� 

7UHDVXU\�:LQH� (VWDWHV�ZDV�KLW�ZLWK�D��������WDULII�
DQG� VDLG� LW� H[SHFWV� GHPDQG� IRU� LWV� ZLQH� LQ� &KLQD� WR� EH�
�H[WUHPHO\� OLPLWHG�� LQ� WKH� IXWXUH� � 7KH� &KLQHVH� PDUNHW�
DFFRXQWHG� IRU� ���� RI� 7UHDVXU\� :LQH
V� SURILW� LQ� WKH� SDVW�
ILVFDO�\HDU��DQG�WZR-WKLUGV�RI�LWV�VDOHV�WR�$VLD� 

7UHDVXU\� VDLG� LW� ZLOO� UHDOORFDWH� LWV� 3HQIROGV� %LQ� DQG�
,FRQ� UDQJHV� WR� RWKHU� OX[XU\� JURZWK� PDUNHWV� IURP� &KLQD��
LQFOXGLQJ� $VLDQ� FRXQWULHV� RXWVLGH� RI� &KLQD�� (XURSH�� WKH�
8QLWHG�6WDWHV�DQG�GRPHVWLFDOO\�LQ�$XVWUDOLD� �,W�ZLOO�DOVR�FXW�
FRVWV�DQG�UHDOORFDWH�OX[XU\�JUDSHV�WR�RWKHU�EUDQGV��LQFOXGLQJ�
:\QQV��:ROI�%ODVV��6HSSHOW�DQG�3HSSHUMDFN� �,W�VD\V�WKRVH�
EUDQGV� KDYH� EHHQ� �VLJQLILFDQWO\� VXSSO\-FRQVWUDLQHG� RYHU�
UHFHQW�\HDUV�� 

 
,Q�+LV�2ZQ�:RUGV��&UDIW�'LVWLOOHU�7HOOV� 
:K\�7D[�$FW�,V�6R�,PSRUWDQW 

,I� \RX�ZRQGHU�ZK\� DGYRFDWHV� IURP� DOO� VHFWRUV� RI� WKH�
EHY�DO�LQGXVWU\�FDOOHG�WKHLU�FRQJUHVVLRQDO�UHSUHVHQWDWLYHV��WR�
XUJH�SDVVDJH�RI�WKH�&UDIW�%HYHUDJH�0RGHUQL]DWLRQ�DQG�7D[�
5HOLHI�$FW� �&0%75$���KHUH
V� WKH� DQVZHU�� LQ� DQ� LQWHUYLHZ�
ZLWK�-DVRQ�%DUUHWW��SURSULHWRU�RI�%ODFN�%RWWRP�'LVWLOOHU\�LQ�
5RFKHVWHU��1�<�� �,W�ERLOV�GRZQ�WR�MREV� �:LWK�VXSSOLHUV�IDF�
LQJ�D������ WD[� LQFUHDVH��DOO� VHFWRUV�FDPH� WRJHWKHU� WR�XUJH�
&RQJUHVV�WR�SDVV�&0%75$� 

<RX� FDQ� KHDU� WKH� LQWHUYLHZ� DW� KWWS���
ZZZ�EHYQHZVRQOLQH�FRP�LQGXVWU\-PRELOL]HV-WR-XUJH-
FRQJUHVVLRQDO-SDVVDJH-RI-FUDIW-EHYHUDJH-WD[-DFW� 

³7KLV�\HDU�KDV�EHHQ�LQFUHGLEO\�GLIILFXOW�IRU�FUDIW�GLVWLOO�
HUV�� YLQWQHUV�� EUHZHUV�� FLGHU�PDNHUV� DQG�PHDG�PDNHUV�GXH�
WR� &29,'-���� 7KHVH� EXVLQHVVHV� KDG� WR� PDNH� LQFUHGLEO\�
GLIILFXOW�GHFLVLRQV�OLNH�FORVLQJ�WDVWLQJ�URRPV��VWRSSLQJ�SUR�
GXFWLRQ�DQG�IXUORXJKLQJ�VWDII�´�VDLG� WKH� &%075$�&RDOL�

WLRQ��$�GUDVWLF�WD[�KLNH�DW�WKH�VWURNH�RI�PLGQLJKW�RQ�'HF�����
ZLOO� EH� D�GHYDVWDWLQJ� VWDUW� WR� WKH�QHZ�\HDU� IRU� WKHVH� VPDOO�
EXVLQHVVHV� WKDW� DUH� DOUHDG\� VWUXJJOLQJ� WR� NHHS� WKHLU� GRRUV�
RSHQ�´ 

'D\� RI� $FWLRQ� SDUWLFLSDQWV� ZHUH� HQFRXUDJHG� WR� FDOO��
WZHHW�DQG�HPDLO�WKHLU�PHPEHUV�RI�&RQJUHVV�WR�SDVV�WKLV�EL�
SDUWLVDQ�OHJLVODWLRQ��� 

7KH�&%075$�FRDOLWLRQ�LV�D�JURXS�RI�EHYHUDJH�DOFRKRO�
WUDGH�DVVRFLDWLRQV�LQFOXGLQJ�WKH�%HHU�,QVWLWXWH��%UHZHUV�$V�
VRFLDWLRQ�� 'LVWLOOHG� 6SLULWV� &RXQFLO� RI� WKH� 8QLWHG� 6WDWHV��
$PHULFDQ� &UDIW� 6SLULWV� $VVRFLDWLRQ�� $PHULFDQ� 'LVWLOOHG�
6SLULWV�$OOLDQFH��:LQH� ,QVWLWXWH��:LQH$PHULFD�� WKH�8QLWHG�
6WDWHV� $VVRFLDWLRQ� RI� &LGHU� 0DNHUV� DQG� $PHULFDQ� 0HDG�
0DNHUV�$VVRFLDWLRQ��LV�VSRQVRULQJ�WKH�GD\ORQJ�FDPSDLJQ� 

³:KHWKHU�\RX�DUH�RQH�RI�WKH�PLOOLRQV�RI�SURIHVVLRQDOV�
LQ�WKH�EHYHUDJH�DOFRKRO�LQGXVWU\��D�VXSSO\�FKDLQ�SDUWQHU�RU�D�
OR\DO�FRQVXPHU��ZH�QHHG�\RXU�KHOS�WR�HQVXUH�&RQJUHVV�XQ�
GHUVWDQGV� WKH� FULWLFDO� QDWXUH� RI� SDVVLQJ� WKLV� OHJLVODWLRQ� E\�
WKH�HQG�RI�WKH�\HDU�´�VDLG� WKH�&%075$�FRDOLWLRQ��³3OHDVH�
MRLQ�XV�RQ�WKH�&%075$�'D\�RI�$FWLRQ�RQ�'HFHPEHU���E\�
FDOOLQJ�RQ�\RXU�UHSUHVHQWDWLYHV�WR�DFW�QRZ�´ 

,QWURGXFHG� E\� 6HQV�� 5RQ� :\GHQ� �'-2UH��� DQG� 5R\�
%OXQW��5-0R���DQG�E\�5HSV��5RQ�.LQG��'-:LV���DQG�0LNH�
.HOO\��5-3D����WKH�OHJLVODWLRQ�ZLOO�PDNH�SHUPDQHQW�UHIRUPV�
HQDFWHG�LQ������WKDW�FUHDWH�D�IDLU�DQG�HTXLWDEOH�WD[�VWUXFWXUH�
IRU�EUHZHUV��ZLQHPDNHUV��GLVWLOOHUV�DQG�LPSRUWHUV�RI�DOO�EHY�
HUDJH�DOFRKRO��7KH�ELOO�KDV�����VSRQVRUV� LQ� WKH�+RXVH�DQG�
���LQ�WKH�6HQDWH� 

  
&RQWURO�6WDWHV�&DVH�6DOHV� 
5RVH�������LQ�2FWREHU 

&RQWURO� VWDWHV��-OLWHU� VSLULWV�FDVH� VDOHV�JUHZ������� LQ�
2FWREHU�RYHU�VDPH�SHULRG�VDOHV�ODVW�\HDU�� 

$ODEDPD�� �������� ,GDKR� ���������0LFKLJDQ� ���������
1RUWK� &DUROLQD� ��������� 1HZ� +DPSVKLUH� ��������� 2KLR�
��������� 2UHJRQ�� �������� 3HQQV\OYDQLD� �������� 9LUJLQLD�
��������� DQG� 9HUPRQW� �������� UHSRUWHG� PRQWKO\� JURZWK�
UDWHV�IRU�2FWREHU�H[FHHGLQJ�WKHLU�WZHOYH-PRQWK�WUHQGV�� 

7KH�JURZWK�UDWHV�IRU�,RZD���������0RQWJRPHU\�&RXQ�
W\�0G�� �-�������0DLQH� ��������0LVVLVVLSSL� ���������0RQ�
WDQD� ��������8WDK������:HVW�9LUJLQLD�� �������� DQG�:\R�
PLQJ��������IHOO�VKRUW�RI�WKHLU� WZHOYH-PRQWK�WUHQGV�� �&RQ�
WURO� VWDWH� UROOLQJ-WZHOYH-PRQWK-YROXPH� JURZWK�� ������ LP�
SURYHG� XSRQ� 6HSWHPEHU¶V� UHSRUWHG� ������ 6SLULWV� YROXPHV�
DUH� JURZLQJ� ����� \HDU-WR-GDWH� FRPSDUHG� WR� ����� D� \HDU�
DJR� 

6KRUW-� DQG� ORQJ-WHUP� JURZWK� WUHQGV� DUH� FDOFXODWHG� WR�
FRPSDUH�DQG�DQDO\]H�FRQWURO�VWDWH�VDOHV�GDWD��7ZHOYH-PRQWK�
PRYLQJ�DYHUDJHV�DUH�XVHG�WR�FDOFXODWH�WKH�VKRUW-WHUP�WUHQG�
�UROOLQJ-WZHOYH-PRQWK�JURZWK���DQG�WKH�WKUHH-\HDU�&$*5�LV�
XVHG� WR�FDOFXODWH�WKH� ORQJ-WHUP�WUHQG��2FWREHU¶V�VKRUW-�DQG�
ORQJ-WHUP� WUHQGV�� ����� DQG� ������ UHVSHFWLYHO\�� DUH� WKH�
KLJKHVW�YDOXHV�UHSRUWHG�E\�WKH�FRQWURO�VWDWHV� 

&RQWURO� VWDWH� VSLULWV� VKHOI� GROODUV� ZHUH� XS� ������ GXULQJ�
2FWREHU� ZKLOH� WUHQGLQJ� DW� ������ GXULQJ� WKH� SDVW� ��� PRQWKV��
$ODEDPD����������,GDKR����������0LFKLJDQ��������0LVVLVVLSSL�
��������� 0RQWDQD� ��������� 1RUWK� &DUROLQD� ��������� 1HZ�
+DPSVKLUH� ��������� 2KLR� ��������� 2UHJRQ� ��������� 3HQQV\O�
YDQLD���������8WDK���������9LUJLQLD����������9HUPRQW����������
DQG� :HVW� 9LUJLQLD� �������� UHSRUWHG� JURZWK� UDWHV� H[FHHGLQJ�
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WKHLU���-PRQWK�WUHQGV�� 
,RZD� �������� 0RQWJRPHU\� &RXQW\� 0G�� �������� 0DLQH�

�������� DQG�:\RPLQJ� ������� JUHZ� VKHOI� GROODUV� DW� UDWHV� EHORZ�
WKHLU� ��-PRQWK� WUHQGV�� 6KHOI� GROODUV� LQ� WKH� FRQWURO� VWDWHV� DUH� XS�
������\HDU-WR-GDWH�FRPSDUHG�WR������ODVW�\HDU� 

3ULFH�0L[ 
3ULFH�0L[� IRU� 2FWREHU� LV� ������ GRZQ� IURP� 6HSWHPEHU¶V�

UHSRUWHG������ 
3ULFH�0L[�KDV�EHHQ�WUDFNHG�E\�1$%&$�VLQFH�-DQXDU\�������

DQG� 2FWREHU¶V� ����� LV� WKH� WKLUG-KLJKHVW� 3ULFH�0L[� UHSRUWHG��
3ULFH�0L[� IRU� 0D\� �������� -XQH� �������� -XO\� �������� $XJXVW�
��������6HSWHPEHU���������DQG�2FWREHU��������DUH�WKH�VL[�KLJK�
HVW�YDOXHV�UHSRUWHG�E\�WKH�FRQWURO�VWDWHV�� 

3UHPLXPL]DWLRQ 
$Q�DQDO\VLV�RI�FRQWURO�VWDWH�VSLULWV�SULFHV�VXJJHVWV�WKDW�KLV�

WRULFDOO\� KLJK� FRQWURO� VWDWH� 3ULFH�0L[� FRQWLQXHV� WR� EH� GULYHQ� E\�
SUHPLXPL]DWLRQ�� 7KH� ZHLJKWHG� DYHUDJH�� DYHUDJH�� DQG� PHGLDQ�
SULFHV�IRU����PO�YROXPHV�RI�WKH��������VSLULWV�6.8V�VROG�LQ�$OD�
EDPD�� ,GDKR��0RQWJRPHU\�&RXQW\�0G���0DLQH��1RUWK�&DUROLQD��
1HZ� +DPSVKLUH�� 2KLR�� 2UHJRQ�� 3HQQV\OYDQLD�� 8WDK�� 9LUJLQLD��
DQG�9HUPRQW� GXULQJ�2FWREHU� ZHUH� �������� �������� DQG� ��������
UHVSHFWLYHO\�� 

7KLV� PHGLDQ� SULFH� RI� ���� 0/� YROXPHV� RI� SURGXFWV� VROG�
GXULQJ� WKH�PRQWK�� �������� LV� WKH� KLJKHVW� RQ� UHFRUG��$� JUDSK� RI�
FRQWURO�VWDWH�SULFHV�WKDW�KLJKOLJKWV�WKH�PHGLDQ�SULFH�DQG�ZHLJKWHG�
�EDVHG� XSRQ� VDOHV�� DYHUDJH� SULFH� VXJJHVWV� FDVK� UHJLVWHU� VDOHV�
VNHZ�WRZDUG�YDOXH�SURGXFWV�LQ�WKH�FRQWURO�VWDWHV��ZKHUHDV�D�JUDSK�
RI� SULFHV� WKDW� KLJKOLJKWV� WKH� PHGLDQ� SULFH� DQG� �QRQ-ZHLJKWHG��
DYHUDJH�SULFH�VXJJHVWV�SURGXFW�SULFLQJ�LQ�WKH�FRQWURO�VWDWHV�VNHZV�
WRZDUG�SUHPLXP��1$%&$�VDLG��  

2Q�3UHPLVH 
'XULQJ�0DUFK��$SULO��0D\��-XQH��-XO\��$XJXVW��DQG�6HSWHP�

EHU� WKH� FRQWURO� VWDWHV¶� RQ-� DQG�RII-SUHPLVH�PDUNHWV� EHKDYHG� FD�
SULFLRXVO\��2FWREHU�LV�QR�H[FHSWLRQ�� 

'XULQJ�WKH���-PRQWK�SHULRG�HQGLQJ�)HEUXDU\�������WKH�RII-
SUHPLVH�PRQWKO\�VSLULWV�VKDUH�DYHUDJHG������2II-SUHPLVH�PRQWK�
O\�VKDUHV�RI�WKH�FRQWURO�VWDWH�PDUNHW�GXULQJ�0DUFK-2FWREHU�ZHUH�
�����������������������������������DQG������UHVSHFWLYHO\�� 

7KLV� VHTXHQFH� VXJJHVWV� WKDW� DIWHU� WKH� RQ-SUHPLVH� PDUNHW�
SODFH� ZDV� GHYDVWDWHG� E\� WKH� DUULYDO� RI� &29,'-���� LW� LV� VORZO\�
UHFRYHULQJ��7UHQGV�VXJJHVW�WKH�FRQWURO�VWDWH�RII-SUHPLVH�VKDUH�IRU�
1RYHPEHU�ZLOO�EH�DERYH�KLVWRULFDO�OHYHOV�DV�UHFRYHU\�FRQWLQXHV��  

&RFNWDLOV 
&RFNWDLOV��ZLWK� ��� VKDUH� RI� WKH� QLQH-OLWHU� FDVH� FRQWURO�

VWDWHV�VSLULWV�PDUNHW��ZDV�2FWREHU¶V�IDVWHVW�JURZLQJ�FDWHJRU\�
ZLWK�������UHSRUWHG�DQG�D���-PRQWK�WUHQG�RI�������� 

7HTXLOD��ZLWK����VKDUH��JUHZ�GXULQJ�2FWREHU�DW�������
DQG� ������ GXULQJ� WKH� SDVW� WZHOYH�PRQWKV��%UDQG\�&RJQDF��
ZLWK����VKDUH��JUHZ�DW�������ZLWK�D�WZHOYH-PRQWK�WUHQG�RI�
�������9RGND��ZLWK�����VKDUH��JUHZ�GXULQJ� WKH�VDPH�SHUL�
RGV� DW� ����� DQG� ������ UHVSHFWLYHO\�� %UDQG\�&RJQDF�������
GXULQJ�2FWREHU��������WZHOYH-PRQWK�WUHQG���&DQDGLDQ�:KLV�
NH\�������� ������� &RFNWDLOV�������� �������� &RUGLDOV
�������� ������� 'RPHVWLF� :KLVNH\�������� �������� *LQ
������� ������� ,ULVK� :KLVNH\�������� ������� 5XP�������
������� 6FRWFK�������� ������� 7HTXLOD�������� �������� DQG�
9RGND�������������JUHZ�DW� UDWHV�DERYH� WKHLU� WZHOYH-PRQWK�
WUHQGV� 

:LQH  
2FWREHU¶V� QLQH-OLWHU� ZLQH� FDVH� VDOHV� JURZWK� UDWH� ZDV�

������ 3HQQV\OYDQLD� �UHSRUWLQJ� ����� QLQH-OLWHU-FDVH� JURZWK�
IRU� ZLQHV��� 1HZ� +DPSVKLUH� ��������� 0LVVLVVLSSL� ��������
8WDK� �������� 0RQWJRPHU\� &RXQW\� 0G�� �������� DQG�:\R�

PLQJ���������DUH� WKH�FRQWURO�VWDWHV� WKDW�DUH� WKH�VROH�ZKROH�
VDOHUV�RI�ZLQHV�DQG�VSLULWV�ZLWKLQ�WKHLU�JHRJUDSKLFDO�ERXQGD�
ULHV��5ROOLQJ-WZHOYH-PRQWK�ZLQH�YROXPH�JURZWK�LQ�WKHVH�VL[�
FRQWURO�VWDWHV�LV�������XS�IURP�6HSWHPEHU¶V�UHSRUWHG������ 

 
7KDQNVJLYLQJ�(YH�%HHU�9ROXPH�'RZQ� 
������IURP�������%HHU%RDUG�6D\V 

$V�WR�EH�H[SHFWHG��RQ-SUHPLVH�EHHU�YROXPHV�ZHUH�GRZQ�
VLJQLILFDQWO\� �-������� RQ� 7KDQNVJLYLQJ� (YH� FRPSDUHG� WR�
�����7KDQNVJLYLQJ�(YH��%HHU%RDUG�UHSRUWHG� 

%XW� WKH�SRVLWLYH�QHZV� IRU� WKH�2Q-3UHPLVH�ZDV� WKDW� WKH�
�7KDQNVJLYLQJ� (YH� EXPS�� ZDV� VWLOO� WKHUH� RYHU� D� ³UHJXODU�
:HGQHVGD\�´�,Q�������WKHUH�ZDV�D�������OLIW�QDWLRQDOO\�ZKHQ�
FRPSDUHG�WR�WKH�SUHYLRXV�:HGQHVGD\��WKH�³5HJXODU�:HGQHV�
GD\´�LQ�RXU�GDWD�� 

:KLOH�7KDQNVJLYLQJ�(YH� LV� D� ERRQ� IRU� UHWDLOHUV� HYHU\�
ZKHUH�� WKH� 1RUWKHDVW� OHG� WKH� FRXQWU\� LQ� OLIW� IRU� WKH� VHFRQG�
VWUDLJKW�\HDU��7KH�UHJLRQ�UHDOL]HG�DQ�RYHUDOO�MXPS�RI��������
�DJDLQ�RYHU� WKH�SUHYLRXV�:HGQHVGD\��� WKH� ODUJHVW� VXFK�JDLQ�
IRU�DQ\�UHJLRQ�LQ�WKH�FRXQWU\��2WKHU�OHDGHUV�LQFOXGHG�&DOLIRU�
QLD����������DQG�WKH�6RXWKHDVW���������� 

2Q�WKLV�QLJKW��/LJKW�/DJHU�FRQWLQXHV�WR�KDYH�D�ILUP�JULS�
RQ�WKH�1R����SRVLWLRQ�IROORZHG�E\�/DJHUV�DW�1R����DQG�,3$�DW�
1R���� 
 
0DNH�&XUUHQW�%HY�$O�7D[�5DWHV� 
3HUPDQHQW��6HQDWRUV�6D\ 

,Q�D�OHWWHU�WR�6HQDWH�0DMRULW\�/HDGHU�0LWFK�0F&RQQHOO�DQG�
6HQDWH�0LQRULW\�/HDGHU�&KDUOHV�6FKXPHU��6HQV��5RQ�:\GHQ��'-
2UH���DQG�5RE�3RUWPDQ�XUJHG�WKH\�DFW� WR��SDVV�WKH�&UDIW�%HYHU�
DJH�0RGHUQL]DWLRQ�	�7D[�5HIRUP�$FW�DQG�PDNH�WKH�H[LWLQJ�IHG�
HUDO�H[FLVH�WD[�UDWHV�IRU�EHYHUDJH�DOFRKRO�SURGXFHUV�SHUPDQHQW�� 

,Q� WKH� OHWWHU�� :\GHQ� DQG� 3RUWPDQ� QRWHG� WKDW� �(YHU\�
VWDWH� LQ�RXU�QDWLRQ� LV�SURXGO\�KRPH�WR�FUDIW�GLVWLOOHUV��EUHZ�
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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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HUV��ZLQHULHV��FLGHULHV��DQG�PHDGHULHV�ZKR�ZLWKRXW�&RQJUHV�
VLRQDO� DFWLRQ�� IDFH� D� VLJQLILFDQW� LQFUHDVH� LQ� WKHLU� IHGHUDO� H[�
FLVH�WD[HV�RQ�-DQ����������� 

�7RJHWKHU�� WKHVH�SURGXFHUV� VXSSRUW� RYHU���PLOOLRQ� MREV�
DFURVV�WKH�FRXQWU\�DQG�FRQWULEXWH�LPPHQVHO\�WR�WKH�YLEUDQF\�
RI� RXU� HFRQRP\� DQG� FRPPXQLWLHV��� WKH� VDLG�� DGGLQJ� WKDW�
�ZLWK�WKH�HFRQRPLF�GXUHVV�EURXJKW�RQ�E\�WKH�&29,'-���SDQ�
GHPLF�� SURGXFHUV¶� EXVLQHVVHV� KDYH� EHHQ� GHYDVWDWHG� ZKLFK�
ZRXOG�EH�FRPSRXQGHG�E\�DQ�LQFUHDVH�LQ�WKHLU�IHGHUDO�H[FLVH�
WD[HV�� 

7KH�OHWWHU�ZDV�FRVLJQHG�E\����DGGLWLRQDO�VHQDWRUV� 
 

6WLOO�:LQH�3URGXFWLRQ�5LVHV�LQ�-XQH��77%� 
%XON� VWLOO� ZLQH� SURGXFWLRQ� HGJHG� KLJKHU� LQ�

-XQH� $OFRKRO� 	� 7REFFR� 7D[� 	� 7UDGH� %XUHDX� UHSRUW�
HG� � 6RPH� ������PLOOLRQ� JDOORQV� RI�ZLQH�ZHUH� SURGXFHG� LQ�
-XQH��XS�IURP�������PLOOLRQ�JDOORQV�D�\HDU�HDUOLHU� 

7RWDO� ZLWKGUDZDOV� DOVR� PRYH� KLJKHU�� WR� ������ PLOOLRQ�
JDOORQV�IURP������PLOOLRQ�JDOORQV��77%�VDLG� 

 
&KDPLVRO�9LQH\DUGV�5HOHDVHV��VW�:LQH� 
:LWK�6DQ�/XLV�2ELVSR�'HVLJQDWLRQ 

&KDPLVDO�9LQH\DUGV��KRPH�WR�WKH�ILUVW�YLQH\DUG�SODQW�
HG� LQ� (GQD�9DOOH\�� MXVW� RXWVLGH� RI� 6DQ� /XLV�2ELVSR��&DOLI���
UHOHDVHG� LWV� ����� 6DQ� /XLV�2ELVSR� 3LQRW�1RLU�� LW� ILUVW� ZLQH�
ZLWK�D�6DQ�/XLV�2ELVSR�GHVLJQDWLRQ�RQ�WKH�ODEHO� �,W �ZLOO�EH�
UHOHDVHG�-DQ���������� �653����� �LQ�VHOHFW�UHWDLO� 

³$W� &KDPLVDO�� ZH¶YH� DOZD\V� GLIIHUHQWLDWHG� RXUVHOYHV�
ZLWK�RXU�FRROHU�FOLPDWH�FRDVWDO�ZLQHV��DQG�HVSHFLDOO\�RXU�3L�
QRW�1RLUV�WKDW�IHDWXUH�WKH�IUHVKQHVV�DQG�YLEUDQF\�WKDW�KDV�EH�
FRPH�RXU�VLJQDWXUH�VW\OH�´�VDLG�&KDPLVDO¶V�ZLQHPDNHU�)LQWDQ�
µ)LQ¶�GX�)UHVQH��³:H�DUH�FRQVWDQWO\�SXVKLQJ�RXUVHOYHV�WR�EH�
PRUH� LQQRYDWLYH��PRUH� FUHDWLYH�� DQG�PRUH� WKRXJKWIXO� LQ� WKH�
YLQH\DUG�DQG�FHOODU��DQG�WKLV�3LQRW�1RLU�LV�D�SHUIHFW�H[DPSOH�
RI�WKHVH�HIIRUWV�´ 

7KH�YLQH\DUGV� IRU�&KDPLVDO¶V� LQDXJXUDO�YLQWDJH�RI�6DQ�
/XLV�2ELVSR�3LQRW�1RLU�DUH�ORFDWHG�LQ�WKH�(GQD�9DOOH\�$9$��
MXVW� ILYH�PLOHV� IURP� WKH� 3DFLILF� 2FHDQ�� NQRZQ� IRU� LWV� YHU\�
ORQJ��FRRO�DQG�FRDVWDOO\-LQIOXHQFHG�JURZLQJ�VHDVRQ� 

)RU�WKLV�3LQRW�1RLU��ZLWK�LWV�HPSKDVLV�RQ�EULJKW�IUXLW�DQG�
HDUO\� DSSURDFKDELOLW\� WKDW� GRHV� QRW� UHTXLUH� D� ORQJ� FHOODULQJ��
GX� )UHVQH� KDV� HPSOR\HG� SDUWLDO� FDUERQLF�PDFHUDWLRQ� LQ� WKH�
FHOODU�WR�H[WUDFW�H[XEHUDQW�DURPDWLFV�DQG�OLYHO\�IUHVK�UHG�IUXLW�
QRWHV�RQ� WKH�SDODWH� �7KH������6/2�&RXQW\�3LQRW�1RLU�ZDV�
DJHG� LQ� VWDLQOHVV� VWHHO� WR� HQVXUH� D� SXUH�� EULJKW�� DFLG-GULYHQ�
ZLQH� 

  
5LYHQEDXJK�%X\V�.HUUYLOOH�+LOOV�:LQHU\� 
7R�7UDQVIRUP�,W�LQWR�D�:LQHU\�,QFXEDWRU 

-RKQ�5LYHQEXUJK�� D�ZHOO-NQRZQ� 7H[DV� ZLQHPDNHU�� UH�
FHQWO\�SXUFKDVHG�.HUUYLOOH�+LOOV�:LQHU\�DQG�LV� WUDQVIRUPLQJ�
LW� LQWR� D� ZLQHU\� LQFXEDWRU� WR� IRVWHU� GHYHORSPHQW� RI� KLJKO\�
WDOHQWHG�ZLQHPDNHUV��� 

7KH�.HUUYLOOH�+LOOV�:LQHU\�LQFXEDWRU�LV�QRZ�D�KRPH�IRU�
ZLQHPDNHUV� WR� PDQDJH� WKH� FDSLWDOL]DWLRQ� RI� WKHLU� EXVLQHVV��
OHDUQ� ZLQHPDNLQJ� WHFKQLTXHV�� DQG� ZRUN� LQ� D� FROODERUDWLYH�
HQYLURQPHQW��� 

.HUUYLOOH�+LOOV�:LQHU\�GLIIHUV� IURP�D� FXVWRP�FUXVK� ID�
FLOLW\�LQ�WKDW�PHPEHU�ZLQHPDNHUV�DUH�LQWULQVLFDOO\�LQYROYHG�LQ�

DOO�SURGXFWLRQ�DVSHFWV��,W�LV�DNLQ�WR�DQ�HGXFDWLRQDO�WKLQN�WDQN�
IRU� FROODERUDWLRQ�� VKDULQJ� LGHDV�� DQG� IRVWHULQJ� FUHDWLYLW\� VR�
YDULRXV�ZLQHPDNHUV�FDQ�PDNH�WKHLU�EHVW�SURGXFWV�� 

5LYHQEXUJK� SURYLGHV� SURMHFW� DQG� SURJUDP� RYHUVLJKW��
DFFHVV�WR�LQGXVWU\�QHWZRUN�GHYHORSHG�RYHU����\HDUV��DV�ZHOO�
DV�ZLQHPDNLQJ�JXLGDQFH�DQG�PHQWRUVKLS�     

³7KH�ZLQH�LQGXVWU\�LV�LQQDWHO\�FROODERUDWLYH�´�VD\V�5LY�
HQEXUJK��³,�EHQHILWHG�IURP�WKH�JXLGDQFH�RI�SHRSOH�LQ�WKH�LQ�
GXVWU\� ZKHQ� ,� VWDUWHG� P\� FDUHHU� LQ� ZLQHPDNLQJ� DQG� IURP�
PDQ\�PRUH� LQGXVWU\� IULHQGV�ZKHQ� ,� ODXQFKHG�P\�RZQ� ODEHO�
DQG�FRQVXOWLQJ�ILUP��5LYHQEXUJK�:LQH��7KLV�KHOSHG�PH�IXOO\�
DSSUHFLDWH� WKH�QHHG� IRU�D� IDFLOLW\� IRU�FRQVXOWLQJ�ZLQHPDNHUV�
WR�PDNH�KLJK-TXDOLW\�ZLQH��+HOSLQJ�SHRSOH�DFKLHYH�WKHLU�JRDO�
RI�SXWWLQJ�JUHDW�ZLQH�LQ�D�ERWWOH�LV�D�WKULOO�IRU�PH�´ 

.HUUYLOOH�+LOOV�:LQHU\�,QFXEDWRU�0HPEHUV�LQFOXGH�� 
ü �$E�$VWULV�:LQHU\ 
ü �$QWLPD�&HOODUV 
ü �)O\�*DS�:LQHU\ 
ü �.DODVL�&HOODUV 
ü �6LERQH\�&HOODUV 
 

%HDP�6XQWRU\�/DXQFKHV�/HJHQW�LQ���6WDWHV 
7KRVH�QLQH� VWDWHV� DUH�0LFKLJDQ��2KLR��0LVVRXUL��1RUWK�

DQG� 6RXWK� &DUROLQD�� 2UHJRQ�� +DZDLL�� 0DVVDFKXVHWWV� � DQG�
7HQQHVVHH� 

/HJHQW� �653� �������� PHOGV� .HQWXFN\� GLVWLOOLQJ� WUDGLWLRQ�
ZLWK�-DSDQHVH�EOHQGLQJ�H[SHUWLVH�� 

 
&DVWOH�	�.H\�/DXQFKHV�D�5\H 

&DVWOH� 	� .H\� 'LVWLOOHU\ � ODXQFKHV�5HVWRUDWLRQ� 5\H��
WKH�ILUVW�ZKLVNH\�IURP�WKH�&DVWOH�	�.H\�WHDP�VLQFH�LWV�IRXQG�
LQJ�LQ������ �653��������� 

7KH�KLJKO\�DQWLFLSDWHG�UHOHDVH�SD\V�WULEXWH�WR�WKH�UHVWR�
UDWLRQ�RI�WKH�KLVWRULF�SURSHUW\��ZKLFK�ZDV�RQFH�WKH�2OG�7D\�
ORU�'LVWLOOHU\��RULJLQDOO\�EXLOW�PRUH�WKDQ�D�FHQWXU\�DJR� 

&DVWOH�	�.H\�ZLOO�DOVR�UHOHDVH�5RRWV� RI�5XLQ�*LQ�DQG�
6DFUHG� 6SULQJ�9RGND��DOO�RI�ZKLFK�ZLOO�DSSHDU�LQ�G\QDPLF�
QHZO\�GHVLJQHG�ERWWOHV��$OO�QHZ�UHOHDVHV�ZLOO�EH�DYDLODEOH�IRU�
SXUFKDVH� LQ� .HQWXFN\�� ,QGLDQD�� 7HQQHVVHH�� 6RXWK� &DUROLQD��
7H[DV�DQG�*HRUJLD�WKLV�PRQWK� 

,Q� DGGLWLRQ�� &DVWOH� 	� .H\� DOVR� UHYHDOV� D� QHZ� ERWWOH�
WKDW �KRQRU� WKH�KLVWRU\�RI� LWV�SURSHUW\�� WKRVH�ZKR�KHOSHG�UH�
VWRUH� WKH� SURSHUW\� WR� LWV� IRUPHU� JORU\�� DQG� WKH� LPDJLQDWLYH�
WHDP�WKDW�FUDIWHG�LWV�VSLULWV� 

7KH������5HVWRUDWLRQ�5\H�UHOHDVH�IHDWXUHV�WZR�EDWFKHV��
ERWK�ZLWK�XQLTXH�IODYRU�SURILOHV��%DWFK���� LV�FUHDWHG�IURP�D�
EOHQG�RI����EDUUHOV��DQG�%DWFK����LV�FRPSULVHG�RI����EDUUHOV��
'XULQJ� WKH� EOHQGLQJ� SURFHVV�� EDUUHOV� DUH� JURXSHG� LQWR� SRGV�
ZLWK� VSHFLILF� VHQVRU\�SURILOHV��7KRVH�SRGV� DUH� WKHQ�EOHQGHG�
WRJHWKHU�WR�DFKLHYH�WKH�XQLTXH��KLJK�TXDOLW\�IODYRU�SURILOHV� 

 

0HULFDQ�0XOH�,QWURV�)LUH�0XOH 

)LUH�0XOH� LV�D�VHDVRQDO�FDQQHG�FRFNWDLO�FUDIWHG�ZLWK�%RXU�
ERQ� ZKLVNH\�� SURSULHWDU\� JLQJHU� EHHU� DQG� DOO-QDWXUDO� FLQQDPRQ��
�IRU�D�ZHOO-EDODQFHG�VLS�ZLWK�D�NLFN���WKH�FRPSDQ\�VD\V� 

 
$SS�7UDFNV�.HJV�WR�3UHYHQW�/RVV 

.HJ�+RXQGV��D�SURYLGHU�RI�WUDFNLQJ�DQG�DVVHW�PDQDJH�
PHQW�VRIWZDUH�DQG�WHFKQRORJ\��FUHDWHG�D�QHZ�DSSOLFDWLRQ�VSH�
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FLILFDOO\�IRU�XVH�E\�EUHZHULHV�DQG�DQ\�EXVLQHVV�WKDW�XWLOL]HV�
NHJV� 

5HFHQWO\� ODXQFKHG�� WKH�DSS� LV�FRPSDWLEOH�ZLWK�D�ZLGH�
UDQJH�RI�KDUGZDUH�LQFOXGLQJ�EDUFRGHV�DQG�5),'�VFDQQHUV��,W�
SURYLGHV� EXVLQHVVHV� ZLWK� D� UHDO� WLPH�� DFFXUDWH� LQYHQWRU\�
DFFRXQWLQJ�DQG�KHOSV�SUHYHQW�NHJ�ORVV� 

&RQFHLYHG�E\�SURIHVVLRQDOV�LQ�WKH�EXVLQHVV�� WKH�DSS�LV�
IUHH� DQG� LV� JRRG� IRU� ODUJH� DQG� VPDOO� EXVLQHVVHV� � ,W� LV� GH�
VLJQHG�WR�JURZ�DV�EXVLQHVVHV�JURZ�DQG�LQWHJUDWHV�ZLWK�V\V�
WHPV�DOUHDG\�LQ�SODFH��(DUO�+HZOHWWH��&(2�RI�.HJ�+RXQGV�
QRWHV� VLQFH�NHJ� LQYHQWRU\�FDQ�EH�RQH�RI� WKH� ODUJHVW� LQYHVW�
PHQWV� IRU� D� EXVLQHVV�� NHHSLQJ� WUDFN� RI� WKHP� LV� SDUDPRXQW�
DQG�GRHV�QRW�KDYH�EH�WKH�ORJLVWLFDO�QLJKWPDUH�WKDW�LW�FXUUHQW�
O\�LV� �³7KLV�DSS�LV�LQWXLWLYH��YHU\�HDV\-WR-XVH�DQG�KDV�UHYR�
OXWLRQL]HG� NHJ� WUDFNLQJ�� 2XU� FXVWRPHUV� DUH� H[SHULHQFLQJ�
JUHDW�EHQHILWV�WR�WKHLU�GD\-WR-GD\�RSHUDWLRQV�VLPSO\�E\�XVLQJ�
WKLV�DSS�´�KH�VDLG� 

%\� XVLQJ� WKH� DSS�� EXVLQHVVHV� KDYH� DFFHVV� WR� D� GDVK�
ERDUG�WKDW�UHIOHFWV�UHFHQW�DFWLYLW\�� LQYHQWRU\��NHJ-WXUQ�VXP�
PDU\�� LQ-PDUNHW� NHJV� DQG� ZKHQ� NHJ� PDLQWHQDQFH� LV�
GXH� � $OVR� XVHUV� FDQ� PRQLWRU� ILOO� VHVVLRQV�� SURGXFWV�� NHJV�
ORFDWLRQV��FXVWRPHUV��LQYHQWRULHV��WUDQVIHUV�DQG�VKLSPHQW� 

 
5HGEUHDVW�,ULVK�:KLVNH\�/DXQFKHV� 
/LPLWHG-(GLWLRQ�,QVHFW-)RUZDUG�&XOLQDU\�.LWV 

5HGEUHDVW� ,ULVK� :KLVNH\� LV� XQYHLOLQJ� D� ILUVW-RI-LWV-
NLQG�� OLPLWHG� HGLWLRQ� ³'LQH�/LNH� D�5RELQ´� FXOLQDU\�NLW�� LQ�
VSLUHG� E\� WKH� GLHW� RI� WKH� EUDQG¶V�5RELQ�5HGEUHDVW�PDVFRW��
:KLVNH\�IDQV�DQG�HSLFXUHDQV�DOLNH�FDQ�HQWHU�IRU�WKH�FKDQFH�
WR�ZLQ� RQH�RI� WKH� H[FOXVLYH� FXOLQDU\� NLWV� DQG�H[SHULHQFH� D�
FXOLQDU\-ZKLVNH\�SDLULQJ�OLNH�QHYHU�EHIRUH� 

:LWK�VXVWDLQDELOLW\�D�JURZLQJ� WUHQG� LQ� WKH�IRRG�VSDFH��
5HGEUHDVW� KDV� WHDPHG� XS� ZLWK�&KHI� $GULDQD� 8UELQD� WR�
FXUDWH�D�FXOLQDU\�NLW�RI�LQVHFW�SURWHLQV��EHUULHV�DQG�VHHGV�WR�
SURYLGH�D�UHYROXWLRQDU\�ZD\�IRU�FRQVXPHUV�WR�SDLU�DQ�DGYHQ�
WXURXV�FXOLQDU\�H[SHULHQFH�ZLWK�WKHLU�5HGEUHDVW�ZKLVNH\�RI�
FKRLFH� 

(DFK� NLW� LQFOXGHV� UHFLSH� LQVWUXFWLRQV�� GU\� LQJUHGLHQWV�
IRU�D�WKUHH-FRXUVH�PHQX��DV�ZHOO�DV�D������9LVD�JLIW�FDUG�WR�
FRYHU�WKH�FRVW�RI�DGGLWLRQDO�LQJUHGLHQWV�QHHGHG�WR�EULQJ�WKH�
SDLULQJ�WR�OLIH� 

 
&URZQ�5R\DO�2IIHUV�:KLVN\�7DVWLQJ�&DOHQGDU 

7KH�QHZ�  &URZQ�5R\DO�:KLVN\�7DVWLQJ�&DOHQGDU � LQ�
FOXGHV� ��PO� VL]HV� RI� &URZQ� 5R\DO� 'HOX[H�� &URZQ� 5R\DO�
9DQLOOD��&URZQ�5R\DO�%ODFN��&URZQ�5R\DO�6DOWHG�&DUDPHO��
&URZQ� 5R\DO� 5HJDO� $SSOH� DQG� &URZQ� 5R\DO� 3HDFK�� 7KH�
FDOHQGDU� LV� VROG� DW� UHWDLOHUV� DFURVV� WKH� 8QLWHG� 6WDWHV� IRU� D�
653�RI�������� 

 
'HYLOV�5LYHU�'LVWLOOHU\�%RWWOHV� 
$�6LQJOH�%DUUHO�%RXUERQ 

%RUQ�DQG�DJHG�IRU�RYHU�WZR�\HDUV�LQ�WKH�EOD]LQJ�KHDW�RI�
WKH�/RQH�6WDU�6WDWH��HDFK�EDUUHO� LV�FUDIWHG�E\�'HYLOV� 5LYHU�
:KLVNH\�KHDG�GLVWLOOHU�0LNH�&DPHURQ� 

�7KLV� LV� DQ� H[SUHVVLRQ� ZH� KDYH� EHHQ� ZRUNLQJ� RQ� IRU�
PDQ\� \HDUV��� VD\V� &DPHURQ�� FR-IRXQGHU� DQG� SUHVLGHQW� RI�
'HYLOV�5LYHU�:KLVNH\��6DQ�$QWRQLR���7KH�XQLTXH�FKDUDFWHU�

LVWLFV� DQG� FRPSOH[� IODYRU� SURILOH� RIIHUV� D� VLQIXOO\� VPRRWK�
H[SHULHQFH� IRU� HYHU\RQH�� IURP� WKH� FDVXDO� GULQNHU� WR� WKH�
ERXUERQ�FRQQRLVVHXU�� 

'HYLOV� 5LYHU�:KLVNH\� VRXUFHV� RQO\� WKH� ILQHVW� 7H[DV-
JURZQ�JUDLQV�WR�FUHDWH�WKH�PDVK�ELOO��PDNLQJ�HYHU\�EDUUHO�RI�
'HYLOV� 5LYHU� 6LQJOH� %DUUHO� %RXUERQ� JHQXLQHO\� RQH� RI� D�
NLQG�� 7HPSHUDWXUH� FDQ� SOD\� DQ� LPSRUWDQW� UROH� LQ� ZKLVNH\�
GLVWLOOLQJ��DQG�&DPHURQ�FUHGLWV�WKH�VZHOWHULQJ�7H[DV�FOLPDWH�
IRU� QDWXUDOO\� DFFHOHUDWLQJ� WKH� DJLQJ� F\FOH� RI� WKH� SURFHVV��
7KLV� FDQ�XOWLPDWHO\�GRXEOH� WKH� DJLQJ� WLPH�RI� D�ZKLVNH\� LQ�
7H[DV�FRPSDUHG� WR�RWKHU�PLOGHU�RU� IOXFWXDWLQJ� WHPSHUDWXUH�
FOLPDWHV� 

�8S� WR�����RI� WKH� IODYRU� LQ�ZKLVNH\� FRPHV� IURP� WKH�
GDUN����FKDUUHG�RDN�EDUUHO�WKH�ZKLVNH\�LV�DJHG�LQ��WKLV�JLYHV�
'HYLOV�5LYHU�'LVWLOOHU\�DQ�DGYDQWDJH�WR� WKH�DJLQJ�SURFHVV���
VDLG�&DPHURQ��'XH� WR� WKH� EOD]LQJ�7H[DV� VXQ�� WKH�ZKLVNH\�
H[WUDFWV�PRUH�RI�WKH�FRPSOH[�IODYRUV�IURP�WKH�ZRRG�VWDYHV�
RI�WKH�EDUUHO��DOORZLQJ�LWV�GLVWLQFWLYH�FKDUDFWHULVWLFV�WR�VKLQH�
WKURXJK� 

7H[DV� VXPPHUV� RIWHQ� SDVV� E\� LQ� D� VORZ� KD]H� RI� KHDW�
DQG� KXPLGLW\�� EXW� IRU�'HYLOV�5LYHU�:KLVNH\�� WKLV� VXPPHU�
VHDVRQ�EURXJKW� VLJQLILFDQW�JURZWK� DQG� LQQRYDWLRQ��7KH�GH�
EXW� RI� 'HYLOV� 5LYHU� 6LQJOH� %DUUHO� 6WUDLJKW� %RXUERQ�
:KLVNH\� IROORZV� LQ� WKH� IRRWVWHSV�RI� LWV�DZDUG-ZLQQLQJ� UH�
OHDVH� RI� 'HYLOV� 5LYHU� &RIIHH� %RXUERQ�� D� VLQIXOO\� VWHHSHG�
ZKLVNH\�ZLWK�H[TXLVLWH�VPRRWKQHVV�DQG�FRIIHH�IRUZDUG�IOD�
YRU� 

 
0*3�(DUQV�+LJKHVW�%5&*6�6FRUH� 
)RU�)RRG��%HYHUDJH�6DIHW\ 

,Q� WKH�ZDNH�RI�DQ�H[SORVLRQ�DQG�ILUH�DW�0*3�,QJUHGL�
HQWV
�SODQW� LQ�$WFKLVRQ� WKDW� URFNHG� WKH�.DQVDV� WRZQ��0*3�
,QJUHGLHQWV�� ,QF�� VDLG�LWV�SURGXFWLRQ�IDFLOLWLHV�LQ�$WFKLVRQ��
.DQ���DQG�/DZUHQFHEXUJ��,QG���DFKLHYHG�WKH�KLJKHVW�SRVVLEOH�
VFRUH�RI�*UDGH�$$�IURP�%5&*6�LQ�������&DXVH�RI�WKH�ILUH�
DQG� H[SORVLRQ�ZDVQ
W� NQRZQ� DW� SUHVV� WLPH� � 7KHUH�ZHUHQ
W�
DQ\�LQMXULHV� 

%5&*6�� ZKLFK� FODLPV� WR� KDYH� 
WKH� PRVW� ULJRURXV�
VFKHPHV�DQG�KLJKHVW�WUDLQHG�DXGLWRUV��FRQGXFWHG�YLUWXDO�DQG�
RQ-VLWH� VDIHW\� DXGLWV� DW� WKH� IRRG� LQJUHGLHQWV� DQG� GLVWLOOHU\�
RSHUDWLRQV�LQ�$WFKLVRQ�DQG�DW�WKH�/DZUHQFHEXUJ�GLVWLOOHU\� 

(DFK� RI� WKH� FRPSDQ\¶V� RSHUDWLRQV� FRQVLVWHQWO\� HDUQV�
WKH�FHUWLILFDWLRQ�RUJDQL]DWLRQ¶V�KLJKHVW�UDWLQJ��%5&*6�FULWH�
ULD�DOORZ�IRU�D�*UDGH�$$�LI�ILYH�RU�IHZHU�QRQ-FRQIRUPDQFHV�
DUH�FLWHG�RXW�RI�PRUH�WKDQ�����WRWDO�DXGLW�LWHPV� 

%5&*6�IRRG�DQG�EHYHUDJH�VDIHW\�DXGLWV�DUH�DSSURYHG�
E\� WKH�*OREDO�)RRG�6DIHW\� ,QLWLDWLYH��*)6,���ZKLFK�EHQFK�
PDUNV�VWDQGDUGV�IRU �WKLUG-SDUW\�DXGLWV� 

³7KHVH�WRS�DXGLW�VFRUHV�IURP�DQ�LQWHUQDWLRQDOO\�UHFRJ�
QL]HG� LQGHSHQGHQW� VRXUFH�YDOLGDWH� WKH�GHGLFDWLRQ�RI� HYHU\�
RQH� DW�0*3� WR� DVVXULQJ� VDIH�� TXDOLW\� IRRG� LQJUHGLHQWV� DQG�
EHYHUDJH�DOFRKRO�´�VDLG�'DYLG�:KLWPHU��FRUSRUDWH�GLUHFWRU�
RI� TXDOLW\� DQG� DOFRKRO � DQG� LQQRYDWLRQ�� ³:H� DUH� SURXG� WR�
SURYLGH�WKH�EHVW�IRU�RXU�FXVWRPHUV�´ 

 
3HUQRG�5LFDUG�1$�'RQDWHV���������� 
7R�6XSSRUW�%DUWHQGHUV� 

3HUQRG�5LFDUG�1RUWK�$PHULFD� DQQRXQFHG� D� ���������
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 FRQWULEXWLRQ WR� VXSSRUW� WKH� EDUWHQGLQJ� FRPPXQLW\� WKLV� KROL�
GD\�VHDVRQ��7KH�JUDQW�LV�D�SDUWQHUVKLS�EHWZHHQ�8�6��DIILOLDWH�
3HUQRG�5LFDUG�86$�DQG�&DQDGLDQ�DIILOLDWH�&RUE\�6SLULW�DQG�
:LQH� /LPLWHG� ZLWK� WKH� 5HVWDXUDQW� :RUNHUV
� &RPPXQLW\�
)RXQGDWLRQ�DQG�WKH�%DUWHQGHUV�%HQHYROHQW�)XQG� 

6LQFH�0DUFK��RYHU����SHUFHQW�RI�UHVWDXUDQWV�LQ�WKH�8�6��
KDYH�EHHQ�IRUFHG� WR�FORVH� WKHLU�GRRUV�DQG�RYHU���������EDU�
WHQGHUV��VHUYHUV��KRVWV�DQG�NLWFKHQ�VWDII�LQ�&DQDGD�KDYH�EHHQ�
SXW�RXW�RI�ZRUN��7KH�GRQDWLRQ��GUDZQ�IURP�KROLGD\�PDUNHWLQJ�
GROODUV��DFNQRZOHGJHV�WKH�UHVSRQVLELOLW\�RI�WKH�ZLQH�	�VSLULWV�
LQGXVWU\� WR� KHOS� RQ-SUHPLVH� SURIHVVLRQDOV� KDUG-KLW� E\� WKH�
JOREDO�SDQGHPLF� 

,W�EXLOGV�RQ�WKH����������GRQDWLRQ�PDGH�E\�3HUQRG�5L�
FDUG� 1RUWK� $PHULFD
V� -DPHVRQ� ,ULVK� :KLVNH\� EUDQG� WR� WKH�
8�6�� %DUWHQGHUV
� *XLOG
V� %DUWHQGHU� (PHUJHQF\� $VVLVWDQFH�
)XQG�RQ�6W��3DWULFN
V�'D\��DV�ZHOO�DV�D���������GRQDWLRQ�SOXV�
SURFHHGV� IURP� D� QHZ� FRIIHH� WDEOH� ERRN� –� �$� 7RDVW� IURP�
&RDVW�WR�&RDVW��–�IURP�&RUE\�6SLULW�DQG�:LQH�WR�WKH�%DUWHQG�
HUV�%HQHYROHQW�)XQG� 

�2XU� LQGXVWU\� LV� RQO\� DV� UHVLOLHQW� DV� RXU� EDUWHQGHUV�� VR�
PDQ\�RI�ZKRP�KDYH� ORVW� WKHLU� OLYHOLKRRGV� WR� WKH�&29,'-���
SDQGHPLF��� VDLG� -RKQ�%DUUHWW�� &KLHI� &RPPHUFLDO� 2IILFHU� RI�
3HUQRG�5LFDUG�1RUWK�$PHULFD���:KLOH�ZH�SULRULWL]H�UHVSRQVL�
EOH�GULQNLQJ�IRU�WKH�KROLGD\�VHDVRQ��WKLV�\HDU�ZH�DUH�H[SDQG�
LQJ� RXU� GHILQLWLRQ� RI� 
UHVSRQVLELOLW\
� WR� LQFOXGH� RXU� FRPPLW�
PHQW�WR�VXSSRUW�WKH�SURIHVVLRQDOV�ZKR�QHHG�LW�PRVW�� 

 
/DEDWW�3URPRWHV�1RQDOFRKROLF�%HHU 

/DEDWW�LV�LQWURGXFLQJ�D�QHZ�ZD\�RI�WKLQNLQJ�DERXW�GULQN�
LQJ��7KH�EUDQG�KDV�ODXQFKHG�DQ�RQOLQH�FDPSDLJQ�WKDW�VXJJHVWV�
VZDSSLQJ�RXW�D�FRXSOH�EHHUV�ZLWK�/DEDWW�1$��QRQ-DOFRKROLF��
EHHU��ZKLOH�HQMR\LQJ�WKH�KROLGD\V�� 

7KH�FDPSDLJQ�FDOOHG� 
6ZDS�2XW�6L[
�ZLOO� ODXQFK�RQ�VR�
FLDO�PHGLD�FKDQQHOV�LQ�HDUO\�'HFHPEHU�DQG�ODVW�XQWLO�WKH�HQG�
RI�-DQXDU\��1RQ-DOFRKROLF�EHHU�KDV�PRVW�W\SLFDOO\�EHHQ�DVVR�
FLDWHG�ZLWK�DEVWDLQLQJ�IURP�DOFRKRO��1RZ��/DEDWW�LV�DLPLQJ�WR�
WUDQVIRUP� KRZ� SHRSOH� WKLQN� DERXW� QRQ-DOFRKROLF� EHHU� DQG�
HQFRXUDJLQJ�SHRSOH�WR�GULQN�LW�DORQJ�ZLWK�UHJXODU�EHHU�ZKHQ�
WKH\
UH� FHOHEUDWLQJ�� 7KH�PRYH� IROORZV� D� WUHQG� WRZDUG�PRUH�
PRGHUDWH� GULQNLQJ�� OHG� E\�0LOOHQQLDOV� DQG� ����*HQ� =� FRQ�
VXPHUV�ZKR�VHHN�D�IXQ�DQG�EDODQFHG�OLIHVW\OH�� 

�<RX�GRQ
W�KDYH�WR�FKRRVH�WR�GULQN�RU�QRW�GULQN��<RX�FDQ�
HQMR\�EHHU�DQG�PL[�LQ�QRQ-DOFRKROLF�EHHU�WR�EHWWHU�PDQDJH�
\RXU�DOFRKRO�LQWDNH���VDLG�-DQLQH�6FKRRV��EUDQG�GLUHFWRU�IRU�
/DEDWW���:H
UH�FDOOLQJ�/DEDWW�1$��7KH�2IILFLDO�%HHU�RI�7R�
PRUURZ��EHFDXVH�UHSODFLQJ�D�FRXSOH�DOFRKROLF�GULQNV�ZLWK�D�
QRQ-DOFRKROLF�RSWLRQ�FDQ�PDNH�WKH�QH[W�GD\�EHWWHU��   

:LWK�OHVV�WKDQ������DOFRKRO�E\�YROXPH�DQG�RQO\����FDO�
RULHV��/DEDWW�1$�RIIHUV�DQ�DOWHUQDWLYH�IRU�SHRSOH�ZKR�OLNH�WKH�
JUHDW� WDVWH�RI�D�SLOVHQHU�EXW�ZDQW� WR�DOVR�PDQDJH�KRZ�PXFK�
DOFRKRO�WKH\�GULQN� 

�<RX�FDQ�GULQN�JUHDW�WDVWLQJ�EHHU�DOO�QLJKW�ZKHQ�\RX�
VZLWFK�LW�XS�DQG�LQFOXGH�/DEDWW�1$��:KHWKHU�\RX�ZDQW�WR�FXW�
GRZQ�RQ�FDORULHV�RU�OLPLW�DOFRKRO�FRQVXPSWLRQ��VZDSSLQJ�RXW�
RQH�RU�WZR�GULQNV�D�QLJKW�ZLWK�D�/DEDWW�1$�ZLOO�KHOS�\RX�
GULQN�UHVSRQVLEO\��ZKLOH�VWLOO�JHWWLQJ�WKH�VDPH�TXDOLW\�DQG�
WDVWH�RI�D�/DEDWW�%OXH�EHHU���VDLG�6FKRRV��  

7KH�LQLWLDWLYH�IROORZV�WUHQGV�LQ�DOFRKRO�FRQVXPSWLRQ��
SDUWLFXODUO\�DPRQJ�0LOOHQQLDOV�DQG�����*HQ�=��DQG�SURPRWHV�

PRGHUDWLRQ�GXULQJ�D�VHDVRQ�ZKHUH�LQGXOJHQFHV�DUH�RIWHQ�WRS�
RI�PLQG� 

$FFRUGLQJ� WR� D� VWXG\�E\�%HUHQEHUJ�� ����RI�*HQ�=� UH�
VSRQGHQWV�VDLG�WKH\�H[SHFWHG�WR�GULQN�DOFRKRO�OHVV�IUHTXHQWO\�
ZKHQ�WKH\�JUHZ�ROGHU�WKDQ�WRGD\
V�ROGHU�JHQHUDWLRQV�GR��$Q�
RWKHU�VWXG\�GRQH�E\�1LHOVHQ�IRXQG�WKDW�MXVW�RYHU�KDOI�RI�0LO�
OHQQLDOV�VDLG�WKH\�FRQVXPHG�DOFRKRO�LQ�WKH�SDVW�PRQWK��FRP�
SDUHG� ZLWK� ���� RI� *HQ� ;HUV� �DJHG� ��� WR� ���� DQG� ���� RI�
%RRPHUV��DJHG�������$QG�D�VWXG\�E\�5HG�%ULFN�5RDG�VKRZV�
WKDW� ���� RI� *HQ� =� EHOLHYH�PHQWDO� KHDOWK� LV� MXVW� DV� DQ� LP�
SRUWDQW�FRQVLGHUDWLRQ�DV�WKHLU�SK\VLFDO�KHDOWK�ZKHQ�FRQVLGHU�
LQJ�GULQNLQJ� 

�:H�NQRZ�WKDW� WKH�QHZ�JHQHUDWLRQ�RI�GULQNHUV�LV�PLQG�
IXO� DQG� FDUHIXOO\� FRQVLGHULQJ� KRZ� DOFRKRO� ILWV� LQWR� WKHLU�
KHDOWK\� OLIHVW\OHV��� VDLG� 6FKRRV�� �$V� D� EHHU� EUDQG�� LW
V� LP�
SRUWDQW�IRU�XV�WR�RIIHU�D�GHOLFLRXV�QRQ-DOFRKROLF�RSWLRQ��HVSH�
FLDOO\�GXULQJ�WKH�KROLGD\V�ZKHQ�GULQNLQJ�RFFDVLRQV�DUH�SOHQWL�
IXO��3HRSOH� VKRXOG�DOVR�EH�VXUH� WR�GULQN�SOHQW\�RI�ZDWHU�DQG�
KDYH�KHDOWK\�VQDFNLQJ�RSWLRQV�DYDLODEOH��� 

 

7DQTXHUD\�$QQRXQFHV�)DVKLRQDEOH 
5HXVDEOH�6WUDZ�&DSVXOH�&ROOHFWLRQ 

7DQTXHUD\�� ZLGHO\� UHJDUGHG� DV� WKH� ZRUOG
V� GHILQLWLYH�
JLQ��LV�WKULOOHG�WR�DQQRXQFH�LWV�ODWHVW�FROODERUDWLRQ�ZLWK�RQJR�
LQJ� EUDQG� SDUWQHU�� IDVKLRQ� GHVLJQHU�� DQG� &(2� 5DFKHO� =RH��
7KH� 5DFKHO� =RH� [� 7DQTXHUD\� 6WUDZ� &DSVXOH� &ROOHFWLRQ�
IHDWXUHV� EHDXWLIXO� GHVLJQV� IURP� WKH� 5DFKHO� =RH� &ROOHFWLRQ�
GLVSOD\HG�RQ�WKUHH�FXVWRP�VWUDZ�SDFNDJHV��HDFK�FRQWDLQLQJ�D�
VHW�RI� IRXU� UHXVDEOH�PHWDO�VWUDZV��1RW�RQO\�GR� WKH�VWUDZV� OHW�
\RX�VLS�LQ�VW\OH�DQG�VRSKLVWLFDWLRQ��EXW�WKH\
UH�WKH�SHUIHFW�DF�
FHVVRU\�IRU�WKLV�\HDU
V�VXVWDLQDEOH�KROLGD\�JLIWLQJ�OLVWV��� 

7KH� VWUDZ� FDSVXOH� FROOHFWLRQ� ZDV� FUHDWHG� WR� SHUIHFWO\�
SDLU�ZLWK�7DQTXHUD\
V�ODWHVW�RIIHULQJ��7DQTXHUD\�&UDIWHG�*LQ�
&RFNWDLOV�� D� VHOHFWLRQ� RI� SUHPLXP� UHDG\-WR-GULQN� FRFNWDLOV�
WKDW� SURYLGH� D� QHZ�� UHIUHVKLQJO\� FRQYHQLHQW� ZD\� WR� HQMR\�
7DQTXHUD\�JLQ��5HDG\�WR�SRXU�RU�HQMR\�GLUHFWO\�IURP�WKH�FDQ��
WKH� FRFNWDLOV� DUH� DYDLODEOH� LQ� WKUHH� GHOLFLRXV� YDULDQWV� WKDW�
DZDNHQ�WDVWH�EXGV�DQG�VWLU�WKH�VHQVHV��7KHUH
V�]HVW\�7DQTXHU�
D\�5DQJSXU�/LPH�*LQ�	�6RGD��EULJKW��FLWUXV\�7DQTXHUD\�6H�
YLOOD� 2UDQJH� *LQ� 	� 6RGD�� DQG� WKH� FULVS�� FODVVLF� WDVWH� RI�
7DQTXHUD\� *LQ� 	� 7RQLF�� ,QVSLUHG� E\� &KDUOHV� 7DQTXHUD\
V�
RULJLQDO� UHFLSHV�� HDFK� YDULHWDO� XVHV� UHDO� 7DQTXHUD\� *LQ� DQG�
QDWXUDO�IODYRUV��DGGLQJ�MXVW�WKH�ULJKW�DPRXQW�RI�WRQLF�ZDWHU�RU�
7DQTXHUD\
V�VLJQDWXUH�VSDUNOLQJ�VRGD�� 

7KH�5DFKHO�=RH�[�7DQTXHUD\�6WUDZ�&DSVXOH�&ROOHFWLRQ ZLOO�
EH�DYDLODEOH�IRU�SUH-RUGHU�RQ�&RFNWDLO&RXULHU�FRP ZLWKLQ�D�FRFN�
WDLO� NLW� FRQWDLQLQJ� 7DQTXHUD\� &UDIWHG� *LQ� &RFNWDLOV� 7KH� VWUDZ�
VHWV� ZLOO� DOVR� EH� VROG� LQGLYLGXDOO\� RQ� 6KRS5DFKHO�
=RH�FRP DORQJVLGH� RWKHU� FORWKLQJ�� DFFHVVRULHV�� DQG� PRUH� LQ� WKH�
5DFKHO�=RH�&ROOHFWLRQ� � 

7DQTXHUD\�&UDIWHG�*LQ�&RFNWDLOV�LQ�D�&DQ�KDYH�D����$%9�
SHU� ��� IO��2]��� FDQ� DQG� DUH� DYDLODEOH� IRU� ������� �� �� 3DFN� LQ� WKH�
$UL]RQD��,OOLQRLV��&DOLIRUQLD��1HYDGD��7H[DV��)ORULGD��1HZ�-HUVH\��
2KLR�DQG�:DVKLQJWRQ��$�QDWLRQDO�ODXQFK�LV�VHW�IRU�QH[W�\HDU� 

 
:UHFN�%HDFK�,QWURV�$OFRKROLF�)UHH]H�3RS�� 

:UHFN� %HDFK� 6SLULWV�� D� IHPDOH-IRXQGHG�DQG� UXQ�9DQ�
FRXYHU��%�&���FRPSDQ\��LQWURGXFHV�LWV�IODJVKLS�SURGXFW��%RR]�
LH�)UHH]LH��DQ�DOFRKROLF�IUHH]H�SRS�OLQH�WR�WKH�8�6��PDUNHW�  

 :UHFN�%HDFK�%RR]LH�)UHH]LH�LV�FUDIWHG�ZLWK�SUHPLXP�
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VSLULWV�� IUXLW� SXUHHV�� DQG� FRQFHQWUDWHV� DQG � FRQWDLQV� RQO\� D�
GDVK� RI� VXJDU� DQG� LV� VZHHWHQHG�ZLWK�0RQN� )UXLW�� D� QDWXUDO�
VZHHWHQHU�ZLWK�QR�FDORULHV�  

:UHFN�%HDFK�%RR]LH�)UHH]LHV�DUH�DYDLODEOH� LQ��-SDFNV�
DQG�D���-SDFN�0L[HU�3DFN� LQ�IRXU�IODYRUV�� LQFOXGLQJ�%ULVN\�
)ULVN\�'DLTXLUL��*ODFLHU�0DUJDULWD��6XQVKLQH�2Q�WKH�5RFNV��
DQG�9RGND%HUU\� 6QRZ��&XUUHQW� DYDLODELOLW\� LQFOXGHV� UHWDLO�
HUV� LQ� &DOLIRUQLD�� &RORUDGR�� DQG� .DQVDV� DQG� IRU� SXUFKDVH�
RQOLQH� DW� KWWSV���UDQFKROLTXRURQOLQH�FRP�ZUHFN-EHDFK� 7KH�
EUDQG� LV� H[SDQGLQJ LQWR )ORULGD� DQG� 7H[DV� LQ� WKH� FRPLQJ�
PRQWKV� �2WKHU�VWDWHV�ZLOO�IROORZ�  

�,FH�SRSV�DUH�VR�QRVWDOJLF�IURP�FKLOGKRRG��)XHOLQJ�WKHP�
ZLWK�DOFRKRO�IRU�DGXOWV�WDNHV�VRPHWKLQJ�QRVWDOJLF�DQG�PDNHV�
LW�D�WDG�QDXJKW\�´�VWDWHG�:UHFN�%HDFK�6SLULWV�IRXQGHU�$ODQD�
7KRPVRQ�� ³:H� FUHDWHG� :UHFN� %HDFK� %RR]LH� )UHH]LH� WR�
EULQJ�XQDGXOWHUDWHG�IXQ�WR�FRQVXPHUV�ZKR�DUH�FUDYLQJ�D�QHZ�
ZD\� WR� H[SHULHQFH� WKDW� RQFH� LQQRFHQW� WUHDW� LQ� D� JURZQ-XS�
ZD\��,W¶V�WKH�SHUIHFW�ZD\�WR�HQMR\�D�KLJK-TXDOLW\��ORZ-VXJDU�
WUHDW�DOO-\HDU-URXQG�´ 

,Q� WKH�SDVW��7KRPVRQ�ZDV�NQRZQ� IRU� VHOOLQJ�KHU�ERRW�
OHJJHG� SRSVLFOHV� ZLWK� DOFRKRO� DW� D� ZRUOG-IDPRXV� FORWKLQJ-
RSWLRQDO�EHDFK�LQ�9DQFRXYHU��&DQDGD��+HU�IUHH]H�SRSV
�SRS�
XODULW\�SURSHOOHG�KHU�WR�FUHDWH�:UHFN�%HDFK�%RR]LH�)UHH]LH��
VHOOLQJ� WKHP� OHJLWLPDWHO\� WR� FRQVXPHUV—  RIIHULQJ� IXQ� UH�
IUHVKPHQW�EH\RQG�WKH�EHDFK�     

 
'LDJHR�/DXQFKHV�
3RVLWLYH�'ULQNLQJ
� 
6RFLDO�0HGLD�&DPSDLJQ 

7KH� %DODQFH� &KDOOHQJH� LV� DQ� DXJPHQWHG� UHDOLW\� �$5��
,QVWDJUDP� ILOWHU� GHVLJQHG� WR� HQFRXUDJH� SHRSOH� WR� VZDS� DQ�
DOFRKROLF�GULQN�ZLWK�ZDWHU�DQG�UDLVH�PRQH\�IRU�:DWHU$LG�LQ�
WKH�SURFHVV� 

7KH�FKDOOHQJH�GHPRQVWUDWHV�WKH�LPSRUWDQFH�RI�EDODQFH��
DOORZLQJ�XVHUV�WR�EDODQFH�YLUWXDO�ZDWHU�YHVVHOV�RQ�VRPH�XQX�
VXDO�SDUWV�RI� WKHLU�ERGLHV�E\�PDWFKLQJ�D�VHULHV�RI�RQ-VFUHHQ�
SRVHV� 

7R�GDWH� WKH�FKDOOHQJH�KDV� VHHQ�EDUWHQGHUV�DQG�FHOHEUL�
WLHV�DURXQG�WKH�JOREH�WDNH�SDUW�LQ�WKH�IXQ�FDPSDLJQ��KHOSLQJ�
UHPLQG�SHRSOH�RYHU� WKH�IHVWLYH�SHULRG�DERXW� WKH� LPSRUWDQFH�
RI�GULQNLQJ�LQ�PRGHUDWLRQ�DV�SDUW�RI�D�EDODQFHG�OLIHVW\OH��$OO�
SDUWLFLSDQWV�DUH�HQFRXUDJHG�WR�GRQDWH�WKH�FRVW�RI�DQ�DOFRKROLF�
GULQN�WR�LQWHUQDWLRQDO�FKDULW\��:DWHU$LG� 

³7KH�%DODQFH�&KDOOHQJH´�IROORZV�WKH�ODXQFK�RI�6RFLHW\�
������WKH�6SLULW�RI�3URJUHVV��'LDJHR¶V���-\HDU�VXVWDLQDELOLW\�
DFWLRQ�SODQ��2QH�RI�WKH�JRDOV�LV� WR�UHDFK�PRUH�WKDQ�RQH�ELO�
OLRQ�SHRSOH�ZLWK�PHVVDJHV�RI�PRGHUDWLRQ�IURP�LWV�EUDQGV�E\�
�����DQG�WKH�³%DODQFH�&KDOOHQJH´�ZLOO�KHOS�DFKLHYH�WKLV� 

  
 %DLOH\V�,QWURV�+ROLGD\�%DNLQJ�&OXE�� 
7R�'RQDWH���������WR�&KDULW\ 

7KH� WKUHH-SDUW� VHULHV�ZLOO� EH� UHOHDVHG�ZHHNO\� WKURXJK�
RXW�'HFHPEHU�RQ�%DLOH\V¶�RIILFLDO�,QVWDJUDP��#%DLOH\V86��
DQG� ZLOO� IHDWXUH� LQGXOJHQW� %DLOH\V-LQIXVHG� +ROLGD\� WUHDWV�
VSHFLDOO\�FXUDWHG�E\�VRPH�RI�WRGD\¶V�PRVW�FHOHEUDWHG�EDNHUV�
IURP�DFURVV�WKH�FRXQWU\�� 

)RU� WKRVH� ZKR� SUHIHU� WR� OHDYH� WKH� EDNLQJ� WR� WKH� SURV��
HDFK�WUHDW�ZLOO�DOVR�EH�DYDLODEOH�IRU�QDWLRQZLGH�SXUFKDVH�DI�
WHU�HDFK�HSLVRGH�DLUV�XQWLO� WKH�HQG�RI�'HFHPEHU��ZKLOH�VXS�
SOLHV�ODVW� 

 7KH�%DLOH\V�+ROLGD\�%DNLQJ�&OXE�VHULHV�ZLOO�IHDWXUH� 
· (3,62'(���-�&RPHGLDQ�/RQL�/RYH�	�&HOHEULW\�%DNHU�

.DWKHULQH�%HUPDQ�RI�*HRUJHWRZQ�&XSFDNH� 7KH�ODXJK-
RXW-ORXG�IXQQ\�WHOHYLVLRQ�KRVW�DQG�DFFODLPHG�FXSFDNH�TXHHQ�
UH-FUHDWH�WKH�EDNHU\¶V�1R����VHOOLQJ�FXSFDNH�IODYRU��UHG�YHO�
YHW��LQIXVHG�ZLWK�WKH�DZDUG-ZLQQLQJ�%DLOH\V�5HG�9HOYHW�
OLTXHXU� 

· (3,62'(���-�2O\PSLF�)LJXUH�6NDWHU�$GDP�5LSSRQ�	�
$X]HUDLV�%HOODP\�RI�%ORQGHU\� 2Q�'HFHPEHU���WK��WKH�LFH�
VNDWHU�H[WUDRUGLQDLUH�DQG�EORQGLH�ERVV�ZLOO�SURYH�WKDW�WUHDW�
LQJ�\RXUVHOI�WKLV�+ROLGD\�VHDVRQ�LV�WUXO\�WKH LFLQJ RQ�WKH�
FDNH�DV�WKH\�PL[�XS�6WRXW�	�%DLOH\V�&DNH�-DUV�PDGH�ZLWK�
%DLOH\V�2ULJLQDO�,ULVK�&UHDP� 

· (3,62'(���-�5HDOLW\�79�6WDU�*L]HOOH�%U\DQW�	�0D\D-
&DPLOOH�%URXVVDUG�RI�-XVWLFH�RI�WKH�3LHV� 2Q�'HFHPEHU�
��WK��WKH�VW\OLVK�5HDO�+RXVHZLYHV�RI�3RWRPDF�VWDU�DQG�SLH�
SUR�MRLQ�IRUFHV�WR�FUHDWH�D�VHDVRQDO�%DLOH\V�&KRFRODWH�)LJ�
3LH��LQIXVHG�ZLWK�%DLOH\V�2ULJLQDO�,ULVK�&UHDP� 
%DLOH\V�ZLOO�DOVR�EH�GRQDWLQJ�D� WRWDO�RI��������� WR�YDULRXV�

FKDULWLHV�ZKLFK�DUH�FORVH�WR�HDFK�EDNHU\¶V�KHDUW��$GGLWLRQDOO\��WR�
EULQJ�VRPH�H[FLWHPHQW�WR�WKLV�+ROLGD\�VHDVRQ��RQH�OXFN\�ZLQQHU�
DQG�DQ�LQWLPDWH�JURXS�RI�WKHLU�ORYHG�RQHV�ZLOO�DOVR�KDYH�WKH�RS�
SRUWXQLW\� WR� ZLQ� D� OLYH�� SULYDWH� =RRP� EDNLQJ� FODVV� ZLWK� /RQL�
/RYH� DQG� .DWKHULQH� %HUPDQ� E\� HQWHULQJ� DW� EDN�
LQJFOXE�EDLOH\V�FRP� 

 
%HDP�WR�2SHQ�5HLPDJLQHG�9LVLWRU�([SHULHQFH� 

-DPHV�%��%HDP�'LVWLOOLQJ�&R��H[SHFWV�WR�XQYHLO�DQ�HOHYDW�
HG� FRQVXPHU� H[SHULHQFH�RQ� WKH�.HQWXFN\�%RXUERQ�7UDLO� LQ� ODWH�
VXPPHU������ 

9LVLWRUV�FDQ�H[SHFW�D�WUXO\�LPPHUVLYH�H[SHULHQFH��IHDWXULQJ�
WKH� IXOO�%HDP�'LVWLOOLQJ� IDPLO\�RI�EUDQGV�� IURP�-LP�%HDP� � WKH�
ZRUOG¶V� 1R�� �� VHOOLQJ� ERXUERQ�� %RXUERQ� WR� VPDOO-EDWFK� LFRQV�
VXFK�DV�%RRNHU¶V�� %DNHU¶V�� %DVLO� +D\GHQ¶V� DQG�.QRE�&UHHN��
DQG�UHFHQW�LQQRYDWLRQV�LQFOXGLQJ�/LWWOH�%RRN�DQG�/HJHQW� 

7KH� QHZ� H[SHULHQFH� ZLOO� RIIHU� H[SDQGHG� HGXFDWLRQDO�� KLV�
WRULFDO�� DQG�FXOLQDU\�GHOLJKWV��JLYLQJ� OR\DO� IDQV�PRUH� UHDVRQV� WR�
YLVLW�PRUH�RIWHQ� 

³)RU� ���� \HDUV�� ZH� KDYH� EHHQ� WKH� DXWKRU� RI� RXU� RZQ�
GHVWLQ\�DQG�KDYH�FKDUWHG�D�QHZ�FRXUVH�IRU�ERXUERQ��DV�LQGXV�
WU\�SLRQHHUV�RI�TXDOLW\��FUDIWVPDQVKLS��DQG�LQQRYDWLRQ�´�VDLG�
$OEHUW�%DODGL��3UHVLGHQW�	�&(2��%HDP�6XQWRU\��³:H�ZLOO�
EH�H[FLWHG�WR�UH-RSHQ�RXU�GRRUV�LQ�D�SRVW-SDQGHPLF�HQYLURQ�
PHQW��2XU�QHZ�YLVLWRU�H[SHULHQFH��LQFOXGLQJ�WKH�FUDIW�GLVWLOO�
HU\��ZLOO� VHW� XV� XS� IRU� VXFFHVV� LQ� WKH�QH[W� ���� \HDUV� DV�ZH�
FRQWLQXH�WR�EH�WKH�GHILQLWLYH�YRLFH�LQ�ERXUERQ��ERWK�LQ�.HQ�
WXFN\�DQG�JOREDOO\�´ 

1HZ�YLVLWRU�H[SHULHQFH�IHDWXUHV�ZLOO�LQFOXGH� 
7KH� $PHULFDQ� 2XWSRVW� –� 5HSODFLQJ� WKH� $PHULFDQ�

6WLOOKRXVH��WKLV�XQLTXH�YLVLWRU�DQG�UHWDLO�FHQWHU�ZLOO�KRQRU�WKH�
-DPHV�%��%HDP�'LVWLOOLQJ�&R�¶V�SDVW��7KH�RULJLQDO�$PHULFDQ�
2XWSRVW�ZDV�WKH�ILUVW�UHWDLO�YLVLWRU�H[SHULHQFH�LQ�������VHOOLQJ�
-LP� %HDP� PHUFKDQGLVH�� 7KH� $PHULFDQ� 2XWSRVW� ZLOO� DOVR�
IHDWXUH�QHZ�WDVWLQJ�URRPV��RIIHULQJ�D�PRUH�FRPSOHWH�H[SHUL�
HQFH�IRU�WKH�IDPLO\�RI�EUDQGV� 

7KH�.LWFKHQ�7DEOH�–�,QVSLUHG�E\�WKH�1RH�IDPLO\�NLWFK�
HQ� WDEOH�� ZKHUH� JHQHUDWLRQV� KDYH� HQMR\HG� ERXUERQ� DQG�
VKDUHG�PHDOV��7KH�.LWFKHQ�7DEOH�ZLOO�FKDPSLRQ�ORFDO�IDUP�
HUV� DQG� SURGXFHUV�� 9LVLWRUV� FDQ� WDNH� LQ� WKH� VWXQQLQJ� YLHZV�
DQG�XQZLQG�ZLWK�ZRUOG-FODVV�IRRG�DQG�FRFNWDLOV�LQ�WKLV�������
VTXDUH�IW��UHVWDXUDQW�DQG�JDWKHULQJ�VSDFH� 
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³%HDP�0DGH� %RXUERQ�´�–�7KLV� LPPHUVLYH�FRQVXPHU�
WRXU� LV� D� YLVXDO� HGXFDWLRQDO� H[SHULHQFH� VKRZFDVLQJ� KRZ� WR�
PDNH�ERXUERQ�WKH�³%HDP�:D\�´�DQG�D�VWRS�LQ�WKH�'LVWLOODWH�
5RRP�� KLJKOLJKWLQJ� HDFK� EUDQG¶V� XQLTXH� GLVWLOODWLRQ� OHYHUV�
WKDW�KHOS�VKDSH�LWV�FKDUDFWHU� 

)UHG�%��1RH�&UDIW�'LVWLOOHU\�-�7KH�QHZ�KRPH�IRU�VPDOO
-EDWFK� DQG� QH[W-JHQHUDWLRQ� ZKLVNLHV� ZLOO� DOVR� VHUYH� DV� D�
IXQFWLRQDO� SURGXFWLRQ� IDFLOLW\� WR� H[SORUH� QHZ� IHUPHQWDWLRQ�
DQG�GLVWLOODWLRQ�WHFKQLTXHV��1DPHG�DIWHU�6HYHQWK�*HQHUDWLRQ�
0DVWHU�'LVWLOOHU�)UHG�1RH��WKH�FUDIW�GLVWLOOHU\�ZLOO�RIIHU�GLVWLO�
ODWLRQ� SURFHVV� VHVVLRQV� ZLWK� )UHGGLH� 1RH�� �WK� *HQHUDWLRQ�
%HDP�'LVWLOOHU��KDQGV-RQ�DFWLYLWLHV�LQ�WKH�EOHQGLQJ�ODE��D�WDVW�
LQJ� EDU� DQG� D� VWDWH-RI-WKH-DUW� FODVVURRP� IRU� WKH� -DPHV� %��
%HDP�,QVWLWXWH�IRU�.HQWXFN\�6SLULWV� 

7KH�FRPSDQ\�DOVR�SODQV�WR�UHLPDJLQH�LWV�FRQVXPHU�H[�
SHULHQFH�LQ�/RXLVYLOOH� �:KLOH�WKH�-DPHV�%��%HDP�'LVWLOOLQJ�
&R�� IRFXVHV� RQ� FRPSOHWLRQ� RI� WKLV� LPSRUWDQW� ZRUN� LQ� &OHU�
PRQW�� WKH� -LP� %HDP� 8UEDQ� 6WLOOKRXVH� LQ� /RXLVYLOOH� ZLOO�
FORVH��%HDP�6XQWRU\�ORRNV�IRUZDUG�WR�EULQJLQJ�D�ELJJHU�DQG�
EHWWHU�FRQVXPHU�H[SHULHQFH�WR�D�QHZ�ORFDWLRQ�LQ�/RXLVYLOOH�LQ�
WKH� IXWXUH� � 7KH� FRPSDQ\¶V� FRPPLWPHQW� WR� .HQWXFN\� UH�
PDLQV� VWURQJ� DV� LW� IRFXVHV�RQ� D� IXOO\� LPPHUVLYH� H[SHULHQFH�
IRU�WKH�IXOO�%HDP�IDPLO\�RI�EUDQGV� 

 
-DFN�'DQLHO
V�WR�%XLOG�%DUUHO�7UHHV�LQ���&LWLHV 

-DFN�'DQLHO�'LVWLOOHU\�LV�EULQJLQJ�D�VSHFLDO�/\QFKEXUJ�
KROLGD\�WUDGLWLRQ�WR�FLWLHV�DFURVV�WKH�FRXQWU\�WKLV�\HDU��EXLOG�
LQJ�ZKLVNH\�EDUUHO�WUHHV�WR�KHOS�MXQLRU-HQOLVWHG�VHUYLFH�PHP�
EHUV�DQG�IDPLOLHV�WUDYHO�KRPH� 

7HQ� \HDUV� DJR�� WKH� GLVWLOOHU\� EXLOW� LWV� ILUVW� ��-IRRW� WDOO�
WUHH�PDGH�IURP�����$PHULFDQ�ZKLWH�RDN�ZKLVNH\�EDUUHOV�LQ�
/\QFKEXUJ�� 7HQQ��� KRPH� RI� -DFN� 'DQLHO¶V�� 7KDW� WUHH� ZLOO�
RQFH� DJDLQ� JR� XS� DQG� UHSOLFDV� ZLOO� EH� EXLOW� LQ� 0LQQHDS�
ROLV� � 0LOZDXNHH�� 'DOODV�� %RVWRQ� � /DV� 9HJDV� � 7DPSD��
&OHYHODQG��DQG�1DVKYLOOH� 

$V�SDUW�RI�LWV�³2SHUDWLRQ�5LGH�+RPH´�SURJUDP��WKH�GLV�
WLOOHU\�DQG�SDUWQHU��WKH�$UPHG�6HUYLFHV�<0&$��$6<0&$���
ZLOO� DXFWLRQ� RII� WKH� WRS� EDUUHO� RI� HDFK� WUHH� ZLWK� SURFHHGV�
KHOSLQJ� MXQLRU-HQOLVWHG� VHUYLFH�PHPEHUV� DQG� IDPLOLHV� WUDYHO�
KRPH�IURP�WKHLU�SODFH�RI�PLOLWDU\�VHUYLFH��'XH�WR�WKH�FXUUHQW�
SDQGHPLF�� WUDYHO� IRU� WKHVH�KHURHV� LV�RQ�KROG�GXH� WR�'HSDUW�
PHQW�RI�'HIHQVH� UHVWULFWLRQV�EXW�ZLOO� FRPPHQFH� DV� VRRQ�DV�
WKH\�DUH� OLIWHG��6LQFH� WKH�SURJUDP�EHJDQ� LQ�������25+�KDV�
KHOSHG�VHQG�D�WRWDO�RI�������LQGLYLGXDO�MXQLRU-HQOLVWHG�VHUYLFH�
PHPEHUV�DQG�WKHLU�IDPLOLHV�KRPH�ZKLOH�UDLVLQJ������PLOOLRQ�
LQ� GRQDWLRQV�� 0HQ� DQG� ZRPHQ� IURP� WKH� $UP\�� 0DULQH�
&RUSV��1DY\��$LU�)RUFH��DQG�&RDVW�*XDUG�KDYH�EHHQ�DVVLVWHG�
ZLWK�WUDYHO�WR�DOO����VWDWHV� 

³7KH� -DFN� 'DQLHO� 'LVWLOOHU\� EDUUHO� WUHH� KDV� DOZD\V�
EURXJKW�SHRSOH� WRJHWKHU� WR�FHOHEUDWH� WKH�VSLULW�RI� WKH�VHDVRQ�
DQG� UHPLQG�XV�RI� WKH� VDFULILFH�RI� VR�PDQ\�KHURHV� DQG� WKHLU�
ORYHG�RQHV´�VDLG�&KULV� )OHWFKHU��-DFN�'DQLHO¶V�0DVWHU�'LV�
WLOOHU��³:H�KRSH�RXU�IULHQGV�ZLOO�VWRS�E\�DQG�MRLQ�XV�WR�UHIOHFW�
RQ�WKLV�VSHFLDO�WLPH�RI�\HDU��$IWHU�DOO��ZH�DOO�QHHG�VRPH�H[WUD�

FKHHU�WKLV�KROLGD\�VHDVRQ�´ 
-DFN� 'DQLHO¶V� RQO\� XVHV� QHZ� FKDUUHG� RDN� EDUUHOV� WR�

PDNH� LWV� ZKLVNH\� DQG� WKH\� DUH� QHYHU� ILOOHG� D� VHFRQG�
WLPH� �7KH�EDUUHOV�WKDW�ZLOO�EH�XVHG�WR�EXLOG�DOO�WKH�WUHHV�ZHUH�
HDUOLHU� HQWUXVWHG� WR� PDWXUH� WKH� IDPHG� 7HQQHVVHH� :KLVNH\�
DQG�ZLOO�QRZ�EH�EULQJLQJ�DQRWKHU� VSHFLDO�KROLGD\� µVSLULW¶� WR�
PDQ\�RI�WKHLU�IULHQGV�DURXQG�WKH�FRXQWU\� 

7KH�EDUUHO�WUHH�DXFWLRQ�EHJLQV�'HFHPEHU��� 
 

:6:$�WR�+RVW�:HELQDU�RQ�'LVWULEXWLRQ�	�
6FDODELOLW\�IRU�&UDIW�:LQH�	�6SLULWV�LQ�&RYLG 

7KH� ZHELQDU� ZLOO� IHDWXUH� &KHU\O� 'XU]\�� )RXQG�
HU DQG &(2��/LE'LE� DQG 5D\� /RPEDUG� ([HFXWLYH� 9LFH�
3UHVLGHQW��6XSSOLHU�0DQDJHPHQW DQG %XVLQHVV�'HYHORSPHQW��
6RXWKHUQ�*OD]HU
V�:LQH�	� 6SLULWV DORQJ� ZLWK� FUDIW� SURGXF�
HUV -LPP\� 6KDUS�� +HDG� 'LVWLOOHU� DQG� &R-)RXQGHU�� -RKQ�
(PHUDOG�'LVWLOOLQJ�&R��DQG�0LFKDHO�%HQGHU� 3UHVLGHQW��2OH�
6PRNH\� WR� GLVFXVV� VFDOLQJ� XS DQG DFKLHYLQJ� PHDVXUDEOH�
JURZWK�WKURXJK�WKUHH-WLHU�FRPSOLDQW GLVWULEXWLRQ� 

7KLV�H[SHUW�SDQHO�ZKLFK�ZLOO�DGGUHVV�WRSLFV�VXFK�DV� �? 
· :KDW�LV VFDODELOLW\ DQG LV�LW�SRVVLEOH�LQ�WRGD\¶V�PDUNHWSODFH" 

· +RZ�FDQ�FUDIW��VWDUWXSV DQG VPDOO�SURGXFWLRQ�ZLQH�EUDQGV�
DFKLHYH�UHDO��WKUHH-WLHU�FRPSOLDQW�JURZWK�ZLWKRXW�'7&�SULYL�
OHJHV" 

· :KDW�GR�EUDQGV�QHHG�WR�GR�EHIRUH�WKH\�ZRUN�ZLWK�OLFHQVHG�
ZKROHVDOHUV DQG GLVWULEXWRUV" 

· :KDW�WHFKQRORJ\��OHYHO�RI�VDOHV�DQG�GLJLWDO�IRRWSULQW�VKRXOG�
EUDQGV�KDYH�LQ�SODFH�EHIRUH�ZRUNLQJ�WRZDUG�ODUJH-VFDOH�GLV�
WULEXWLRQ" 
7KH�ZHELQDU�ZLOO�EH�:HGQHVGD\��'HF�����DW���S�P��(67� 
5HJLVWHU� IRU� IUHH� YLD� =RRP� KWWSV���]RRP�XV�ZHELQDU�

UHJLVWHU���������������:1B4F9POZHP69T4',H6��$[I$ 
 

Who & What —  
'DYLG�0��:XOI�UHWXUQV�WR�WKH�$OFRKRO�	�7REDFFR�7D[�	�

7UDGH�%XUHDX� DV�'HSXW\�$GPLQLVWUDWRU�RI�WKH�$OFRKRO�DQG�7R�
EDFFR� 7D[� DQG� 7UDGH� %XUHDX� �77%�� DIWHU� VHUYLQJ� DV� $VVRFLDWH�
'LUHFWRU� RI� WKH�&\EHUVHFXULW\�	� ,QIUDVWUXFWXUH� 6HFXULW\�$JHQF\�
DQG� DV� WKH� DFWLQJ� 'HSXW\� $VVLVWDQW� 6HFUHWDU\� IRU� ,QIUDVWUXFWXUH�
3URWHFWLRQ�� 

0ROVRQ� &RRUV� %HYHUDJH�&R�
V 0LFKHOOH� $KEH� UHVLJQV� WR�
EHFRPH� 4XLFNVLOYHU� 6FLHQWLILF¶V� 'LUHFWRU� RI� 0DUNHWLQJ� %UDQG�
'HYHORSPHQW� � 6KH� KDG� EHHQ� VHQLRU� PDUNHWLQJ� PDQDJHU� DW�
0ROVRQ� &RRUV� � 4XLFNVLOYHU� 6FLHQWLILF� LV� D� OHDGLQJ� SURGXFHU�
RI �KHDOWK�DQG�QXWULWLRQ�VXSSOHPHQWV� � 

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