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

%LGHQ�7DNHV�6HULHV�RI�$FWLRQV�WR�&RUUDO�9LUXV��2SHQ�(FRQRP\� 
%XW�&RQFHUQV�2YHU�9DFFLQH�6DIHW\�6HHQ�'HOD\LQJ�1RUPDOLW\ 

3UHVLGHQW�%LGHQ�VLJQHG����H[HFXWLYH�RUGHUV�RQ�7KXUVGD\�DQG�SODQQHG�WR�VLJQ�
DW�OHDVW�WZR�PRUH�WRGD\��DOO�LQWHQGHG�WR�EROVWHU�IHGHUDO�HIIRUWV�WR�ILJKW�WKH�&RYLG-���
YLUXV��VSHHGLQJ�WKH�UHWXUQ�WR�DQ�DOPRVW-QRUPDO�HFRQRP\� 

%XW�D�JOREDO�1LHOVHQ,4�VXUYH\�IRXQG�FRQVXPHU�VNHSWLFLVP�RYHU�WKH�VDIHW\�DQG�
HIIHFWLYHQHVV�RI�WKH�YDFFLQH�³PD\�GHOD\�WKH�URXWH�EDFN�WR�QRUPDOLW\�´ 

2Q�7KXUVGD\��%LGHQ�VLJQHG�RUGHUV��DPRQJ�RWKHU�WKLQJV��UDPSLQJ�XS�LQRFXOD�
WLRQ��PDQGDWLQJ�PDVN�ZHDULQJ�ZKHUHYHU�WKH�IHGHUDO�JRYHUQPHQW�FDQ�PDQGDWH�PDVN�
ZHDULQJ�� XVLQJ� WKH�'HIHQVH� 3URGXFWLRQ�$FW� WR� LQFUHDVH� WKH� VXSSO\� RI�PDVNV� DQG�
RWKHU�YLWDO�VXSSOLHV�� �DQG�LQFUHDVLQJ�WHVWLQJ��)ULGD\��������KH�LVVXHG�DQ�([HFXWLYH�
2UGHU�ODXQFKLQJ�DQ�³DOO�RI�JRYHUQPHQW´�HIIRUW�WR�SURYLGH�HFRQRPLF�UHOLHI�WR�IDPL�
OLHV��FRPPXQLWLHV�DQG�VPDOO�EXVLQHVVHV�� 

,QFUHDVHG� WHVWLQJ� KDV� SURYHQ� HIIHFWLYH� LQ� UHGXFLQJ� WKH� VSUHDG� RI� WKH� YLUXV�
ZKHUHYHU�LW�KDV�EHHQ�LPSOHPHQW��DFFRPSDQLHG�E\�LQFUHDVHG�FRQWDFW�WUDFLQJ���7KDW��
FRPELQHG�ZLWK� LQFUHDVHG�PDVN�ZHDULQJ��VKRXOG�KHOS�FRQWURO� WKH�YLUXV�DQG�HQDEOH�
EDUV��UHVWDXUDQWV��WKHDWHUV�DQG�VSRUWLQJ�DUHQDV�WR�UHRSHQ� 

+RZHYHU��D�JOREDO�1HLOVHQ,4�ZDUQHG� WKH�EHQHILWV�RI�%LGHQ¶V�DFWLRQ�PD\�EH�
GHOD\HG�E\�FRQVXPHU�KHVLWDWLRQ�RYHU�FKDQJLQJ�EHKDYLRUV�DQG�VSHQGLQJ��� 

1HDUO\� WZR� WKLUGV� ������RI� VXUYH\HG�FRQVXPHUV�DURXQG� WKH�ZRUOG� VDLG� WKH\�
ZRQ¶W�WDNH�DQ�DSSURYHG�&29,'-���YDFFLQH�LPPHGLDWHO\�ZKHQ�LW¶V�DYDLODEOH� 

³(FRQRPLF� UHFRYHU\� UHTXLUHV� D� UHERXQG� IURP� WKH� GHHSO\� FDXWLRXV� DSSURDFK�
WKDW�PDQ\� FRQVXPHUV� KDYH� WDNHQ� WRZDUG� VSHQGLQJ� GXULQJ� WKH� SDQGHPLF�� )RU� WKH�
PRVW�SDUW��ZLGH�DYDLODELOLW\�RI�WKH�YDFFLQH�ZLOO�JLYH�VRPH�FRQVXPHUV�FRQILGHQFH�WR�
LQFUHDVH�WKHLU�VSHQGLQJ�OHYHOV—IRU�H[DPSOH������H[SHFW�WR�VSHQG�PRUH�RQ�JURFHU�
LHV��FRPSDUHG�ZLWK�����ZKR�ZLOO�VSHQG�OHVV�DQG�WKH�YDVW�PDMRULW\�ZKR�ZLOO�VSHQG�
WKH� VDPH��<HW�� WR�GDWH������RI� FRQVXPHUV�KDYH�EHHQ� FRQVFLRXVO\�ZDWFKLQJ�ZKDW�
WKH\� QRZ� VSHQG� EHFDXVH� RI� WKH� LPSDFW� RI� &29,'-���� VXJJHVWLQJ� VLJQLILFDQW�
JURXQG� WR�PDNH� XS� LQ� UHYHUVLQJ� FRQVXPHU� KDELWV� DQG� DWWLWXGHV� DV� WKH�ZRUOG� HP�
EDUNV�RQ�DFKLHYLQJ�KHUG�LPPXQLW\� 

³7KH�FRQYHUVDWLRQ�VXUURXQGLQJ�WKH�YDFFLQH�KDV�EHHQ�GRPLQDWHG�E\�ORJLVWLFV��
GUXJ� DGPLQLVWUDWLRQ� DSSURYDOV�� WKH� VSHHG� RI� SURGXFWLRQ� UDWHV�� FRXQWULHV� Y\LQJ� WR�
VHFXUH� HQRXJK� GRVHV� WR� YDFFLQDWH� WKHLU� SRSXODWLRQV�� DQG�PRVW� UHFHQWO\� FRQFHUQV�
DURXQG� VFDOLQJ� DQG� VSHHGLQJ� XS� WKH� UROORXW� LQ� FRXQWULHV� DURXQG� WKH�ZRUOG�´� VDLG�
6FRWW� 0F.HQ]LH�� *OREDO� ,QWHOOLJHQFH� /HDGHU�� 1LHOVHQ,4�� ³&RQILGHQFH� OHYHOV�
DURXQG� WKH�YDFFLQHV� DQG� WKH�GHVLUH� WR� WDNH� WKH�YDFFLQHV� FHUWDLQO\�PD\�FKDQJH� DV�
FRXQWULHV�EHJLQ�PRUH� FRQFHUWHG� UROORXWV� DQG�GHOLYHU�HGXFDWLRQ� FDPSDLJQV� DURXQG�
WKH�YDFFLQHV��%XW�FOHDU�VLJQDOV�LQGLFDWH�WKDW�WKH�DUULYDO�RI�YDFFLQHV�ZRQ¶W�DXWRPDWL�
FDOO\�IOLS�D�VZLWFK�WR�SXW�WKH�ZRUOG�EDFN�RQ�LWV�SUH-&29,'�SDWK�´ 

7XUQLQJ�WR�WKH�8�6���WKH�VXUYH\�IRXQG�� 
ü�:LWK� MXVW� ���� RI�8�6�� UHVSRQGHQWV� H[SUHVVLQJ� FRQILGHQFH� LQ� XVLQJ� SXEOLF�

WUDQVSRUW� XSRQ� FRQILUPDWLRQ� RI� WKH� WLPLQJ� WKDW� WKH\� SHUVRQDOO\� FRXOG� UHFHLYH� DQ�
DSSURYHG�&29,'-���YDFFLQH��WKHUH¶V�D�ORQJ�URDG�DKHDG�IRU�FRQVXPHUV�WR�UHWXUQ�WR�
SUH-&29,'� FRPPXWLQJ� KDELWV� DQG� UHFRPPLW� WR� WKH� UHWDLOHUV� LQ� FRPPHUFLDO�FLW\�
KXEV�ZKHUH�WKH\�XVHG�WR�VKRS� 

ü�-XVW�RYHU�KDOI�������RI�8�6��UHVSRQGHQWV�VD\�WKH\�ZLOO�EH�FRQILGHQW�LQ�WKHLU�
SHUVRQDO�ILQDQFHV�ZKHQ�WKH\�OHDUQ�WKH�WLPLQJ�RI�JHWWLQJ�YDFFLQDWHG� 

ü�:KHQ� DVNHG� KRZ� WKH\� ZLOO� VSHQG� RQ� JURFHULHV� DIWHU� WKH� YDFFLQH� EHFRPHV�
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ZLGHO\�DYDLODEOH�LQ�WKH�8�6�������RI�8�6��UHVSRQGHQWV�VDLG�
WKH\�ZLOO�VSHQG� WKH�VDPH�DV� WKH\�KDYH������VDLG� WKH\�ZLOO�
VSHQG�PRUH�DQG�����VDLG�WKH\�ZLOO�VSHQG�OHVV� 

ü�:KHQ� DVNHG� KRZ� WKH\� ZLOO� VSHQG� RQ� RXW-RI-KRPH�
GLQLQJ� DIWHU� WKH� YDFFLQH� EHFRPHV� ZLGHO\� DYDLODEOH� LQ� WKH�
8�6��PRUH� WKDQ� WZR-ILIWKV� RI�8�6�� UHVSRQGHQWV� ������ VDLG�
WKH\�ZLOO�VSHQG�WKH�VDPH�DV�WKH\�KDYH��DQG�DERXW�WKH�VDPH�
SURSRUWLRQ� VDLG� WKH\�ZLOO� VSHQG�PRUH� ������ DV� WKRVH�ZKR�
VDLG�WKH\�ZLOO�VSHQG�OHVV������� 

0HDQZKLOH��LQ�ZKDW�PD\�EH�D�EORZ�WR�%LGHQ¶V�DWWHPSW�
WR�VZLIWO\�JHW�WKH�HFRQRP\�EDFN�RQ�WUDFN�E\�FRQIURQWLQJ�WKH�
FRURQDYLUXV�� +RXVH� 6SHDNHU� 1DQF\� 3HORVL� VDLG� WKH� +RXVH�
ZLOO�VHQG�DUWLFOHV�RI�LPSHDFKPHQW�WR�WKH�6HQDWH�RQ�0RQGD\�� 

,Q� DQQRXQFLQJ� 3HORVL¶V� GHFLVLRQ�� 6HQDWWH� 0DMRULW\�
/HDGHU�&KXFN�6FKXPHU�PDGH�FOHDU�DW�D�PDMRU�REMHFWLYH� LV�
WR�SUHYHQW�IRUPHU�3UHVLGHQW�'RQDOG�7UXPS�IURP�HYHU�KROG�
LQJ�RIILFH�DJDLQ�� 

³,W�PDNHV�QR�VHQVH�ZKDWVRHYHU� WKDW�D�SUHVLGHQW�RU�DQ\�
RIILFLDO�FRXOG�FRPPLW�D�KHLQRXV�FULPH�DJDLQVW�RXU�FRXQWU\�
DQG�WKHQ�EH�SHUPLWWHG�WR�UHVLJQ�VR�DV�WR�DYRLG�DFFRXQWDELOLW\�
DQG�D�YRWH�WR�GLVEDU�WKHP�IURP�IXWXUH�RIILFH�´�0U��6FKXPHU�
VDLG��³7KHUH�ZLOO�EH�D�WULDO�DQG�ZKHQ�WKDW�WULDO�HQGV��VHQDWRUV�
ZLOO�KDYH�WR�GHFLGH�LI� WKH\�EHOLHYH�'RQDOG�-RKQ�7UXPS�LQ�
FLWHG�����LQVXUUHFWLRQ�DJDLQVW�WKH�8QLWHG�6WDWHV�´� 

6FKXPHU�DFNQRZOHGJHG�3HORVL¶V�DFWLRQ�ZLOO�GHOD\�FRQ�
ILUPDWLRQ�RI�%LGHQ¶V�QRPLQHHV�DQG�OHJLVODWLYH�SULRULWLHV���+H�
SURPLVHG�³D�IXOO�WULDO��D�IDLU�WULDO�´� 

³7KLV� LPSHDFKPHQW� EHJDQ�ZLWK� DQ� XQSUHFHGHQWHG� IDVW�
DQG�PLQLPDO� SURFHVV� RYHU� LQ� WKH�+RXVH�´� 6HQDWH�0LQRULW\�
/HDGHU� 0LWFK� 0F&RQQHOO� VDLG� LQ� IORRU� UHPDUNV� DIWHU�
6FKXPHU��³7KH�VHTXHO�FDQQRW�EH�DQ�LQVXIILFLHQW�6HQDWH�SUR�
FHVV� WKDW� GHQLHV� IRUPHU� 3UHVLGHQW� 7UXPS� GXH� SURFHVV� RU�
GDPDJHV�WKH�6HQDWH�RU�WKH�SUHVLGHQF\�LWVHOI�´� 

 
1HZ�&'&�'LUHFWRU�9RZV� 
,QFUHDVHG�(PSKDVLV�RQ�7HVWLQJ 

0RUH�KRSH�IRU�WKH�EHOHDJXUHG�EDU�DQG�UHVWDXUDQW�LQGXV�
WULHV� � 'U�� 5RFKHOOH� 3�� :DOHQGN\�� ZKR� WRRN� RYHU�
WKH &HQWHUV�IRU�'LVHDVH�&RQWURO�	�3UHYHQWLRQ� �SURPLVHG�
�EHWWHU��KHDOWKLHU�GD\V�OLH�DKHDG� �%XW�WR�JHW�WKHUH��&29,'-
��� WHVWLQJ�� VXUYHLOODQFH�� DQG� YDFFLQDWLRQ� PXVW� DFFHOHUDWH�
UDSLGO\�� 

7KH�SURPLVH�RI�LQFUHDVHG�WHVWLQJ�LV�JRRG�QHZV�WR�RSHU�
DWRUV� RI� EDUV� DQG� UHVWDXUDQWV� � (YHU\ZKHUH� WKHUH� KDV� EHHQ�
LQWHQVLYH� WHVWLQJ�� GLVHDVH� SRVLWLYLW\� UDWHV� KDYH� JRQH� GRZQ��
RIWHQ� GUDPDWLFDOO\�� ZKHQ� DFFRPSDQLHG� E\� DJJUHVVLYH� FRQ�
WDFW�WUDFLQJ�DQG�TXDQUDQWLQH�DQG�LVRODWLRQ�PHDVXUHV� 

,Q� DGGLWLRQ� WR� FDOOLQJ� IRU� FRQIURQWLQJ� �WKH� WKH�
ORQJVWDQGLQJ� SXEOLF� KHDOWK� FKDOOHQJHV� RI� VRFLDO� DQG� UDFLDO�
LQMXVWLFH�DQG�LQHTXLW\�WKDW�KDYH�GHPDQGHG�DFWLRQ�IRU�IDU�WRR�
ORQJ���VKH�VDLG�WKH�8�6��PXVW���PDNH�XS�IRU�SRWHQWLDOO\�ORVW�
JURXQG� LQ� DUHDV� OLNH� VXLFLGH�� VXEVWDQFH� XVH� GLVRUGHU� DQG�
RYHUGRVH��FKURQLF�GLVHDVHV��DQG�JOREDO�KHDOWK�LQLWLDWLYHV�� 

&RPPHQW�  :H� KRSH� KHU� DWWHQWLRQ� WR� VXEVWDQFH� XVH�
GLVRUGHU�GRHV�QRW�VLJQDO�D�UHWXUQ�WR�&'&
V�DQWLDOFRKRO�SRV�
WXUH�RI�WKH�SDVW� 

 
6FKHLG�6DOHV�5LVH��1HW�/RVV�1DUURZV� 

6FKHLG�9LQH\DUGV� ,QF� UHSRUWV�VDOHV�RI�������PLOOLRQ�

LQ� WKH� ILUVW� QLQH� PRQWKV� RI� WKH� FRPSDQ\
V� ILVFDO� \HDU�� XS�
IURP� ������ PLOOLRQ� � 7KH� FRPSDQ\
V� QHW� ORVV� ZDV� QHDUO\�
KDOYHG�WR������PLOOLRQ�IURP������PLOOLRQ� 

�2XU� FDVH� JRRGV� VDOHV� DQG� GLUHFW� VDOHV� UHYHQXHV� DUH�
VOLJKWO\�DKHDG�RI�ODVW�ILVFDO�\HDU��LQFUHDVLQJ����WKURXJK�WKH�
WKLUG� TXDUWHU�� GHVSLWH� &29,'-��� UHODWHG� HIIHFWV� RQ� WKH�
&RPSDQ\
V� EXVLQHVV� LQFOXGLQJ� GHFUHDVHG� RQ-SUHPLVH� DQG�
DLUOLQH�FUXLVH�VKLS�VDOHV�DQG�&DOLIRUQLD
V�SURKLELWLRQ�DJDLQVW�
ZLQH�WDVWLQJ�LQ�RXU�WZR�WDVWLQJ�URRPV�IRU�RYHU�IRXU�PRQWKV���
VDLG�0LNH�7KRPVHQ��&)2� 

�'HPDQG� IRU� EXON� ZLQH� FRQWLQXHV� WR� EH� VWURQJ� DQG�
EXON�ZLQH�VDOHV� UHYHQXH�KDV� LQFUHDVHG�������IURP������ WR�
������PLOOLRQ�LQ�WKH�ILUVW�QLQH�PRQWKV�RI�ILVFDO�������*UDSH�
VDOHV�GHFOLQHG�����IURP������PLOOLRQ�WR������PLOOLRQ� 

�2YHUDOO��WRWDO�UHYHQXHV�LQFUHDVHG�����IURP�WKH�SUHYL�
RXV� \HDU� QLQH-PRQWK� SHULRG� DQG� JURVV� SURILW� PDUJLQV� LQ�
FUHDVHG�IURP�����WR����� �,Q�DGGLWLRQ��WRWDO�VDOHV��PDUNHW�
LQJ�DQG�DGPLQLVWUDWLYH�H[SHQVHV�GHFUHDVHG�����IURP�������
WR�������PLOOLRQ� �7KH�&RPSDQ\
V�QHW�ORVV�GHFUHDVHG�����WR�
�����PLOOLRQ� DV� FRPSDUHG� WR� �����PLOOLRQ� LQ� WKH� ILUVW� QLQH�
PRQWKV�RI�ILVFDO������� 

7KH������+DUYHVW 
6FRWW� 6FKHLG�� SUHVLGHQW�&(2�� VDLG�� �2XU� ����� ZLQH�

JUDSH�KDUYHVW�ZDV�FRPSOHWHG�RQ�1RY����������<LHOGV�ZHUH�
GRZQ�DERXW�����IURP�WKH�&RPSDQ\
V�ILYH-\HDU�DYHUDJH�DQG�
LW�DSSHDUV�WKDW�ZLQH�JUDSH�\LHOGV�DUH�GRZQ�VWDWH-ZLGH��SDU�
WLFXODUO\�LQ�WKH�QRUWKHUQ�DUHDV�PRVW�DIIHFWHG�E\�WKH�ODWH�VXP�
PHU�ZLOGILUHV� 

�$V� ZH� SUHYLRXVO\� UHSRUWHG�� WKHUH� KDV� EHHQ� ZLGH� LQ�
GXVWU\�FRQFHUQ�DERXW�WKH�SRWHQWLDO�RI�VPRNH�H[SRVXUH�QHJD�
WLYHO\� LPSDFWLQJ� ZLQH� TXDOLW\�� $W� WKLV� WLPH� KRZHYHU�� ZH�
KDYH� H[SHULHQFHG� RQO\� PLQRU� LVVXHV� DQG� EHOLHYH� WKDW� WKH�
YDVW�PDMRULW\�RI�RXU�ZLQHV�KDYH�QRW�EHHQ�QHJDWLYHO\�LPSDFW�
HG�DQG�DUH�RI�KLJK�TXDOLW\�� 

 
,Q�'U\�-DQXDU\��0RVW�'RQ¶W�:DQW�WR�*R�'U\�
%XW�6ZLWFK�WR�/RZHU��+HDOWKLHU�$OWHUQDWLYHV 

7KDW¶V� DFFRUGLQJ� WR� 'UL]O\�� ZKLFK� DOVR� IRXQG� EHHU�
JDLQHG�VKDUH��ULVLQJ�WR�����LQ�-DQXDU\�IURP�����LQ�'HFHP�
EHU�� �³7KDW�SRLQWV� WR�FRQVXPHUV�UHDFKLQJ�IRU� OLJKWHU�GULQNV�
WR�NLFN�RII�WKH�QHZ�\HDU�´�'UL]O\�VD\V� 

7KH� UHDG\-WR-GULQN� FDWHJRU\� KDV� JURZQ�� 'UL]O\� VDLG���
:H�VXVSHFW�LW�ZLOO�FRQWLQXH�WR�JURZ�������&RQYHQLHQFH�DOPRVW�
DOZD\V�ZLQV�� 

+DUG� VHOW]HU� DQG� OLJKW� ODJHU� KDYH� ERWK� JDLQHG� VKDUH�
ZLWKLQ�WKH�EHHU�FDWHJRU\�DV�FRQVXPHUV�VHHN�OLJKWHU�RSWLRQV��
+DUG�VHOW]HU�VKDUH�JUHZ�IURP�����LQ�'HFHPEHU�WR�����LQ�
-DQXDU\�ZKLOH� OLJKW� ODJHU� JUHZ� IURP� ���� LQ�'HFHPEHU� WR�
����LQ�-DQXDU\�  

1RQ-DOFRKROLF�VSLULWV��EHHU��DQG�ZLQH�DUH�DOO�DPRQJ�WKH�
IDVWHVW-JURZLQJ�VXEFDWHJRULHV�PRQWK�RYHU�PRQWK�RQ�'UL]O\�
LQ�-DQXDU\�WR�GDWH� 

 
&RYLG�0D\�%H�5XQQLQJ�� 
%XW�����RI�%HHU�6LWHV�2SHQ 

$�VKRUW�QRWH�RI�FKHHU� �����RI�ORFDWLRQV�SRXULQJ�EHHU�
ZHUH�RSHQ�ODVW�ZHHNHQG��-DQ����-�����%HHU%RDUG�UHSRUWV� 

1DWLRQDOO\��WKH�DYHUDJH�QXPEHU�RI�WDSV�DGGHG�RQH�KDQ�
GOH�RYHU�WKH�ZHHNHQG��FOLPELQJ�WR����SHU�ORFDWLRQ��$PRQJ�
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VWDWHV� WUDFNHG��0LQQHVRWD�VDZ�D� ODUJH�VSLNH� �FOLPELQJ�EDFN�
WR����WDSV�DIWHU�QDYLJDWLQJ�HQKDQFHG�UHVWULFWLRQV�RYHU�WKH�SDVW�
VHYHUDO�ZHHNV��1HZ�<RUN�DGGHG� WZR�KDQGOHV� WR�FKHFN� LQ�DW�
��� SHU��ZKLOH�*HRUJLD� ����� DQG� ,OOLQRLV� ���� ERWK� DGGHG� RQH�
KDQGOH� 

3HUFHQWDJH�RI�7DSV�3RXULQJ�UHERXQGHG�RYHU�WKH�SHULRG��
QRZ�SRXULQJ�DW�D�����FOLS��2YHUDOO��PRVW�VWDWHV�WUDFNHG�VDZ�
D�EXPS��OHG�E\�0LQQHVRWD��ZKLFK�JUHZ�WR�����SRXULQJ�DIWHU�
KRYHULQJ� EHWZHHQ� ��-���� WKH� ODVW� PRQWK�� 1HZ� <RUN�� ,OOL�
QRLV�� )ORULGD� DQG�7H[DV� DOO� VDZ� QRWLFHDEOH� LQFUHDVHV��%HHU�
%RDUG�VDLG� 

,Q�9ROXPH� VKDUH��&UDIW�ZDV������� WR� FODLP������� RI�
WKH� WRWDO� YROXPH�� 'RPHVWLFV� WRRN� PRVW� RI� WKH� KLW� �-�������
ZKLOH� ,PSRUWV� ZHUH� -������ 7DS� 6KDUH� ZDV� UHODWLYHO\� IODW��
ZKLOH�WKH�7RS�)LYH�6W\OHV�UHPDLQHG�XQFKDQJHG� 

  
:K\�'7&�,V�+DUG�IRU�%LJ�)LUPV�--� 
$QG�+RZ�,W�&RXOG�+HOS�*URZ�%XVLQHVV 

)RUJHW�DERXW�ODUJH-VFDOH�GLUHFW-WR-FRQVXPHU�GLVWULEXWLRQ�
LI� \RX
UH� D� ELJ� FRPSDQ\�� VD\� D� 'LDJHR� RU� D� %URZQ-
)RUPDQ� � %XW� LW
V� VWLOO� ZRUWKZKLOH� IRU� D� ELJ� FRPSDQ\� WR�
PDLQWDLQ�D�'7&�SUHVHQFH��VD\V�%RXFDUG�1HVLQ��OHDG�EHYHU�
DJH�DQDO\VW�DW�%DUHQEHUJ��LQ�D�QHZ�UHSRUW� 

)LUVW�� ZK\� '7&� LV� VXFK� D� FKDOOHQJH� IRU� D� ELJ� FRPSD�
Q\� �)LUVW��FRQVXPHUV�LQ�JHQHUDO�DUHQ
W�EX\�IRRG�DQG�GULQN�YLD�
WKH�,QWHUQHW� ��(YHQ�WKH�PRVW�WHFK-VDYY\�FRQVXPHUV�FDQ
W�UH�
DOO\�EH�ERWKHUHG�WR�VKRS�RQ�D�FRPSDQ\�ZHEVLWH�RIIHULQJ�RQO\�
D�IHZ�ZLGHO\�GLVWULEXWHG�EUDQGV� �7KH\�GRQ
W�ZDQW�WR�EX\�RU�
GLQDU\�SRWDWR�FKLSV��GLVK�VRDS�� VRGD�DQG�EHHU� IURP�VHSDUDWH�
ZHEVLWHV�� HDFK� UHTXLULQJ�VHSDUDWH�DFFRXQWV��FKHFNRXWV�� VKLS�
SLQJ�FKDUJHV�DQG�GHOLYHULHV���KH�VD\V� �,W
V�MXVW�HDVLHU�WR�JR�WR�
WKH�VXSHUPDUNHW� 

7KH�VROXWLRQ��1HVLQ�VD\V��LV�WR�YLHZ�'7&�DV�DQ�LQVLJKWV�
FKDQQHO��QRW�D� VDOHV�FKDQQHO� �7KDW
V�ZKDW�3HSVL&R� LV�GRLQJ�
ZLWK�6QDFNV�&RP� �5DPRQ�/DJXDUWD��3HSVL&R
V�&(2��VD\V�
�WKH�GLUHFW-WR-FRQVXPHU�PRGHO�����LV�PRUH�RI�DQ�DWWHPSW�IRU�XV�
WR�VWD\�FORVHU�WR�WKH�FRQVXPHU��UHDG�WKHP��XQGHUVWDQG��WKHLU��
UHDFWLRQ�WR�HDUO\�LQQRYDWLRQ�DQG�WKHQ�REYLRXVO\�WDNH�WKDW�LQ�
QRYDWLRQ�PDLQVWUHDP�� 

+HUH
V�WKH�NH\� �%\�HVWDEOLVKLQJ�D�GLUHFW�FRQQHFWLRQ�ZLWK�
FRQVXPHUV�� &3*� FRPSDQLHV� FDQ� HVVHQWLDOO\� FUHDWH� �D� IRFXV�
JURXS�RQ�VWHURLGV��JLYLQJ�EUDQGV�D�SODFH�WR�EXLOG�WKHLU�GLJLWDO�
PXVFOHV� DQG� FROOHFW� SHUVRQDO� GDWD� IURP� UHDO� FRQVXPHUV�� LQ�
UHDO�WLPH���DQG�RQ�D�ODUJH�VFDOH� �*RRGE\H��IRFXV�JURXSV� 

1HVLQ� VHHV� VL[� EHQHILWV� IRU� ELJ� FRPSDQLHV� IURP� '7&�
SURJUDPV�� ���� LGHQWLI\� ZKDW� GULYHV� GHPDQG� �GR� FRQVXPHUV�
EX\� EHFDXVH� LW
V� ORZ-FDORULH�� FRQYHQLHQW� SDFNDJLQJ�� RU�
ZKDW"�������GHWHUPLQH�ZKLFK�DGV�ZRUN�EHVW�WKURXJK�$�%�WHVW�
LQJ�� ���� FUHDWH� PRUH� HIILFLHQW� WDUJHW� FRQVXPHU� JURXSV� DQG�
LPSURYH�PHUFKDQGLVLQJ� DQG� DFWLYDWLRQ� RQ� D� ORFDO� OHYHO�� ����
REVHUYH�KRZ�FRQVXPHU�VKRS�RQ�WKH�'7&�SODWIRUP��WKXV�LP�
SURYH�FRQYHUVLRQ�DFURVV�DOO� H-FRPPHUFH�FKDQQHOV�� ����EXLOG�
VDPSOLQJ�DQG�WULDO�RQOLQH��DQG�����VKRZ�UHWDLOHUV�WKHUH�LV�GH�
PDQG�IURP�FRQVXPHUV�LQ�WKHLU�WHUULWRU\� 

%XW�WKH�PRVW�H[FLWLQJ�RSSRUWXQLW\��KH�VD\V��LV�WR�UHYROX�
WLRQL]H� SURGXFW� LQQRYDWLRQ� � �&RQVXPHUV� LQ� D� IRFXV� JURXS�
H[SUHVV�WKHLU�SUHIHUHQFHV�E\�FKHFNLQJ�D�ER[��FRQVXPHUV�LQ�D�
'7&� HQYLURQPHQW� H[SUHVV� WKHLU� SUHIHUHQFH� E\� FKHFNLQJ�
RXW�� �7KH\�YRWH�ZLWK�WKHLU�ZDOOHW� 

1HVLQ� VD\V� D� '7&� SODWIRUP� ZRXOG� SHUPLW� EUDQGV� WR�

ODXQFK� WZR� RU� WKUHH� QHZ� SURGXFWV� D� PRQWK�� WR� VHH� TXLFNO\�
ZKLFK�JHQHUDWH�UHQHZHG�VDOHV�  �7KH�JRDO�LV�QRW�WR�JXDUDQWHH�
VXFFHVV��EXW�GUDPDWLFDOO\��W���UHGXFH�WKH�FRVW�RI�IDLOXUH�� 

 
1HZ�<HDU
V�(YH�*URZWK� 
)RU�'UL]O\�8S������IURP����� 

 7KDW
V�ZHOO�DERYH�WKH������LQFUHDVH�LQ�'UL]O\�VDOHV�IRU�
DOO�RI�������ZKLFK�VXJJHVW�WKHUH�ZDV�D�UHDO�ERRVW�DW�WKH�HQG� 

�7KH� RYHUZKHOPLQJ� GHPDQG� IRU� DOFRKRO� GHOLYHU\� ZDV�
OLNHO\� ERRVWHG� E\� QHZ� FRQVXPHUV�ZKR� KDYH� GLVFRYHUHG� WKH�
FRQYHQLHQFH�RI�RUGHULQJ�DOFRKRO�RQOLQH� WKLV�\HDU��DV�ZHOO�DV�
&RYLG-UHODWHG�UHVWULFWLRQV�VKXWWHULQJ�UHVWDXUDQWV�DQG�EDUV�DQG�
OLPLWLQJ�ODUJH�SULYDWH�JDWKHULQJV���'UL]O\�VDLG��DGGLQJ�WKDW�LQ�
D�'UL]O\� SUH-1HZ�<HDU¶V� (YH� VXUYH\�� ������ RI� FRQVXPHUV�
UHSRUWHG�SODQQHG�WR�VSHQG�WKH�KROLGD\�DW�KRPH��ZKLFK�ZDV�XS�
IURP�������WKH�\HDU�SULRU� 

:LQH� DFFRXQWHG� IRU� ���� RI� DOO� VDOHV� RQ� 1HZ� <HDU
V�
(YH��XS�IURP�����IRU�'HFHPEHU�RYHUDOO� �&KDPSDJQH�FRP�
SULVHG�����RI�ZLQH� VDOHV��XS� IURP����� LQ������� DQG�PRUH�
WKDQ�GRXEOH�WKH�FDWHJRU\
V�RYHUDOO�'HFHPEHU�VDOHV� 

:KDW�EUDQGV�SHUIRUPHG�EHVW"�9HXYH�&OLFTXRW��0RHW�	�
&KDQGRQ��/D�0DUFD�� DQG�'RP�3HULJQRQ�DOO� EHDW� RXW�7LWR
V��
WKH� ILUVW� QRQ-VSDUNOLQJ� ZLQH� DPRQJ� WKH� WRS� ��� � 7LWR
V�� LQ�
WXUQ�� EDUHO\� H[FHHGLQJ� .RUEHO� � &DVDPLJRV�� :KLWH� &ODZ��
+HQQHVV\�DQG�'RQ�-XOLR�FORVHG�RXW�'UL]O\
V�WRS����OLVW� 

³1HZ�<HDU¶V�(YH�LV�W\SLFDOO\�D�KROLGD\�ZKHUH�FRQVXP�
HUV� VSOXUJH� RQ� DOFRKRO� SXUFKDVHV� WR� FHOHEUDWH�´� VD\V� /L]�
3DTXHWWH�� KHDG� RI� FRQVXPHU� LQVLJKWV�³DQG� WKLV� ZDV� HYHQ�
PRUH�VR�WKH�FDVH�LQ�������PDGH�HYLGHQW�ZLWK�WUDGLQJ�XS�EH�
KDYLRU� LQ� WKH� VSDUNOLQJ� ZLQH� FDWHJRU\�´� $W� WKH� VDPH� WLPH��
VHJPHQWV�OLNH�3URVHFFR��&DYD��DQG�$PHULFDQ�VSDUNOLQJ�ZLQH�
DOO� H[SHULHQFHG� GLPLQLVKHG� \HDU-RYHU-\HDU� VKDUH�� ZLWK�
3URVHFFR¶V�VKDUH�VSHFLILFDOO\�GURSSLQJ�E\�D�WKLUG� 

5HWDLOHUV�VKRXOG�H[SHFW�WKDW�FRQVXPHUV�ZLOO�FRQWLQXH�WR�
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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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WUDGH�XS�RQ�VSDUNOLQJ�ZLQH�SXUFKDVHV�E\�UHDFKLQJ�IRU�&KDP�
SDJQH��3DTXHWWH�VD\V��DGGLQJ� 

³*LYHQ� WKH� \HDU-RYHU-\HDU� JURZWK� LQ� &KDPSDJQH� WKLV�
1HZ�<HDU¶V�(YH��ZH�H[SHFW�WKLV�VXEFDWHJRU\�ZLWKLQ�WKH�VSDU�
NOLQJ�ZLQH�FDWHJRU\�WR�UHPDLQ�VWURQJ��DV�FRQVXPHUV�FRQWLQXH�
WR�FHOHEUDWH�PLOHVWRQHV�DQG�RFFDVLRQV�DW�KRPH�LQ������´ 

7KRXJK�OLTXRU�VKDUH�RQ�1HZ�<HDU¶V�(YH�GHFOLQHG�FRP�
SDUHG� WR� 'HFHPEHU� RYHUDOO� ���� SHUFHQW� YHUVXV� ��� SHUFHQW��
UHVSHFWLYHO\���PDQ\�FRQVXPHUV�WXUQHG�WR�FRFNWDLOV� WR�ULQJ�LQ�
WKH�QHZ�\HDU� 

³:LWK� RQ-SUHPLVH� YHQXHV� FORVHG� IRU� WKH� KROLGD\�� FRQ�
VXPHUV�UHFUHDWHG�WKH�H[SHULHQFH�DW�KRPH�E\�VKDNLQJ�XS�WKHLU�
IDYRULWH�FRFNWDLOV�´�VD\V�3DTXHWWH�� 

,Q�'UL]O\¶V� SUH-1HZ�<HDU¶V� (YH� FRQVXPHU� VXUYH\�� WKH�
PDMRULW\� RI� FRQVXPHUV� ������ SHUFHQW�� LQGLFDWHG� WKH\� ZHUH�
PRVW�OLNHO\�WR�UHDFK�IRU�FRFNWDLOV�WR�ULQJ�LQ�WKH�QHZ�\HDU��VXU�
SDVVLQJ�WKRVH�ZKR�ZHUH�PRVW�OLNHO\�WR�UHDFK�IRU�&KDPSDJQH�
DQG�VSDUNOLQJ�ZLQH�E\�PRUH�WKDQ�IRXU�SHUFHQWDJH�SRLQWV� 

7KLV�ZDV�UHIOHFWHG�LQ�VXEFDWHJRULHV�OLNH�OLTXHXUV��FRUGL�
DOV��DQG�VFKQDSSV��ZKLFK�KHOG�QLQH�SHUFHQW�RI�OLTXRU�VKDUH�RQ�
1HZ� <HDU¶V� (YH� �����—� D� ��� SHUFHQW� VKDUH� JURZWK� IURP�
1HZ�<HDU¶V�(YH�������2WKHU�PDMRU� OLTXRU� VXEFDWHJRULHV�RQ�
1HZ�<HDU¶V�(YH�ZHUH�ZKLVNH\�DW����SHUFHQW�RI�OLTXRU�VKDUH��
YRGND�DW����SHUFHQW�RI�OLTXRU�VKDUH��DQG�WHTXLOD�DW����SHUFHQW�
RI�OLTXRU�VKDUH� 

$V�RQH�RI�WKH�ELJ�ZLQQHUV�RI������RYHUDOO��WHTXLOD¶V�\HDU
-RYHU-\HDU� VKDUH� UHPDLQHG� VWHDG\� DW� ��� SHUFHQW� RI� 1HZ�
<HDU¶V�(YH�OLTXRU�VDOHV��+RZHYHU��WKLV�IXUWKHU�FHPHQWV�WHTXL�
OD¶V� VWDWXV�DV�D�JR-WR� VSLULW�� RQ�1HZ�<HDU¶V�(YH�� LW� KHOG� WKH�
VDPH�OLTXRU�VKDUH�DV�WKH�YRGND�VXEFDWHJRU\� 

 
%D\�$UHD�5HVWDXUDQWV�	�:LQHULHV� 
6XH�&DOLIRUQLD�2YHU�&RYLG�5XOHV 

:LQH� &RXQWU\� &RDOLWLRQ� IRU� 6DIH� 5HRSHQLQJ� �WKH�
�&RDOLWLRQ���VXHG�&DOLIRUQLD�*RY��*DYLQ�1HZVRP�DQG�&DOL�
IRUQLD�6WDWH�3XEOLF�+HDOWK�2IILFHU�7RPiV�-��$UDJyQ�DOOHJLQJ�
WKDW�WKH�VWDWH
V�EDQ�RQ�RXWGRRU�GLQLQJ�DQG�ZLQH�WDVWLQJ�LV�DUEL�
WUDU\��LUUDWLRQDO��DQG�XQIDLU� 

7KH� LPSDFW� RI� WKH� EDQ� KDV� EURXJKW� �UDYDJLQJ�� HIIHFWV�
QRW� MXVW� RQ� ORFDO� EXVLQHVVHV� EXW� WKRXVDQGV� RI� ZRUNHUV� ZKR�
KDYH� ORVW� WKHLU� MREV�� WKH� &RDOLWLRQ� FRQWHQGV�� 7KH� &RDOLWLRQ�
FRPSULVHV�PRUH�WKDQ ���UHVWDXUDQWV��ZLQHULHV��WDVWLQJ�URRPV��
DQG� VXSSOLHUV� DFURVV�1DSD� DQG� 6RQRPD� &RXQWLHV� DQG� RWKHU�
SDUWV�RI�WKH�%D\�$UHD� 

$FFRUGLQJ�WR�WKH�FRPSODLQW��WKH�VWDWH UHJXODWLRQV�HQDFW�
HG�LQ�'HFHPEHU������DUELWUDULO\ DQG�XQIDLUO\�WDUJHWHG�UHVWDX�
UDQWV��ZLQHULHV��DQG�WDVWLQJ�URRPV�E\�LQGHILQLWHO\�DQG�ZLWKRXW�
VFLHQWLILF�EDVLV�EDQQLQJ�RXWGRRU�GLQLQJ�DQG�ZLQH� WDVWLQJV� LQ�
1DSD�� 6RQRPD�� DQG� HOVHZKHUH� ZKLOH� DOORZLQJ� LQGRRU� EXVL�
QHVVHV�OLNH�UHWDLO�WR�RSHUDWH�ZLWK�OLWWOH�UHJXODWLRQ� 

�:H� VXSSRUW� WKH� VWDWH
V� HIIRUWV� WR� OLPLW� WKH� VSUHDG� RI�
&29,'�DQG�KDYH�FROOHFWLYHO\�LQYHVWHG�PLOOLRQV�RI�GROODUV�WR�
RSHUDWH� VDIHO\� IRU� RXU� FXVWRPHUV� DQG� HPSOR\HHV��� VDLG�&DUO�
'HQH�RI�6DP
V�*HQHUDO�6WRUH� DQG�PHPEHU�RI� WKH�&RDOLWLRQ��
�$OO�ZH�DVN�LV�WR�EH�WUHDWHG�IDLUO\�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�
VFLHQFH�� 7KRXJK� WKH� GDWD� VKRZV� ZH� FDQ� RSHUDWH� RXWGRRUV�
VDIHO\�� RXU� VWDWH� RIILFLDOV� FRQWLQXH� WR� VKXW� XV� GRZQ� ZKLOH�
WUXVWLQJ�ELJ-ER[�UHWDLO�VWRUHV�WR�RSHUDWH�LQ�PXFK�ULVNLHU�LQGRRU�
VHWWLQJV�� 

7KH�FRPSODLQW�DVVHUWV�WKHUH�LVQ
W�DQ\�VFLHQWLILF�HYLGHQFH�
WKDW��ZKHQ�FRQGXFWHG�ZLWK�SURWHFWLYH�PHDVXUHV��RXWGRRU�GLQ�
LQJ�RU�ZLQH�WDVWLQJ�FRQWULEXWHV�WR�&29,'-��
V�VSUHDG� 

�:KHQ�LPSOHPHQWLQJ�WKLV�EDQ��>*RYHUQRU�1HZVRP�DQG�
6WDWH�3XEOLF�+HDOWK�2IILFHU�$UDJyQ@�DSSDUHQWO\�GLG�QRW�DVVHVV�
DQ\� GDWD� SDUWLFXODU� WR� RXWGRRU� GLQLQJ� RU�ZLQH� WDVWLQJ� �+DG�
WKH\�GRQH�VR�� WKH\�ZRXOG�KDYH� IRXQG�QR�VFLHQWLILF�HYLGHQFH�
LQGLFDWLQJ� WKDW�ZKHQ�FRQGXFWHG�ZLWK�SURWHFWLYH�PHDVXUHV�� LW�
FRQWULEXWHV�WR�WKH�VSUHDG�RI�&29,'�DW�DOO��7R�WKH�FRQWUDU\��D�
JURZLQJ�ERG\�RI�VFLHQWLILF�OLWHUDWXUH�LQGLFDWHV�WKH�RSSRVLWH�� 

$FFRUGLQJ�WR�WKH�&RDOLWLRQ��WKH�RXWGRRU�GLQLQJ�DQG�ZLQH�
WDVWLQJ�EDQ�LV�FDXVLQJ�ORQJ-WHUP�HFRQRPLF�KDUGVKLS�RQ�&RDOL�
WLRQ� PHPEHUV� DQG� WKHLU� HPSOR\HHV�� SOXPPHWLQJ� WKHLU� EXVL�
QHVVHV� GHHSHU� LQWR� GHEW�� FDXVLQJ� DGGLWLRQDO� SHUPDQHQW� FOR�
VXUHV� WKURXJKRXW� WKHLU� FRPPXQLWLHV�� DQG� IRUFLQJ� FRXQWOHVV�
OD\RIIV�DQG�IXUORXJKV� 

�:H
UH�SURMHFWHG�WR�KDYH�ORVW�PRUH�WKDQ������PLOOLRQ�LQ�
JURVV�UHYHQXH�ODVW�\HDU���VDLG�&KHI�$QWKRQ\��1DVK��&RJQHWWL��
([HFXWLYH�&KHI� DQG�)RXQGHU� RI�7UH� 3RVWL�� �7KH� ODWHVW� VKXW�
GRZQV� KDYH� IRUFHG� XV� WR� OD\RII� ��� YDOXDEOH� VWDII�PHPEHUV��
DQG�LW
V�GHYDVWDWLQJ�WR�FRQVLGHU�ZKDW�WKLV�KDV�PHDQW�IRU�WKHP�
DQG�WKHLU�IDPLOLHV��,I�ZH�PDNH�LW�WKURXJK�WKH�GLQLQJ�EDQ��ZH�
IHDU�WKHUH�ZRQ
W�EH�HQRXJK� ORFDO� LQGXVWU\�ZRUNHUV�OHIW� WR�UH�
EXLOG�RXU�VWDII�� 

7KH�&RDOLWLRQ
V�FRPSODLQW��ILOHG�LQ�1DSD�&RXQW\�6XSHUL�
RU�&RXUW��DOOHJHV�WKDW�WKH�VWDWH
V�RXWGRRU�GLQLQJ�DQG�ZLQH�WDVW�
LQJ� EDQ� YLRODWHV� WKH� HTXDO� SURWHFWLRQ�� GXH� SURFHVV�� DQG� WDN�
LQJV�FODXVHV�RI�WKH�&DOLIRUQLD�&RQVWLWXWLRQ��7KH�ODZVXLW�DVNV�
WKH�FRXUW� WR�GHFODUH�WKH�RXWGRRU�GLQLQJ�DQG�ZLQH�WDVWLQJ�EDQ�
LQ�YLRODWLRQ�RI�WKH�&DOLIRUQLD�&RQVWLWXWLRQ�DQG�VWRS�WKH�EDQ
V�
HQIRUFHPHQW� 

 
.DQVDV�6RORQV�([WHQG�&RFNWDLOV-WR-*R�� 
%LOOV�7R�0DNH�3HUPDQHQW�)LOHG�LQ����6WDWHV 

7KH�.DQVDV�/HJLVODWXUH�VHQW�6%����DQ�H[WHQVLRQ�RI�+%�
������ZKLFK� LQFOXGHV� DOORZLQJ� FRFNWDLOV� WR-JR� IURP� UHVWDX�
UDQWV�DQG�EDUV��WR�*RY�/DXUD�.HOO\¶V�GHVN�IRU�VLJQDWXUH� 

*RYHUQRU� /DXUD� .HOO\� RULJLQDOO\� VLJQHG� +%� ����� LQ�
-XQH������WR�H[WHQG�WKH�VDOH�RI�FRFNWDLOV�WR-JR�XQGHU�([HFX�
WLYH�2UGHU�1R����-����7KDW�ELOO�ZDV�VHW�WR�H[SLUH�RQ�-DQ����� 

 0HDQZKLOH��.DQVDV�LV�RQH�RI����VWDWHV�LQ�ZKLFK�OHJLVOD�
WRUV�KDYH��KDYH�ILOHG�ELOOV�WR�H[WHQG�RU�PDNH�SHUPDQHQW�FRFN�
WDLOV�WR-JR�� �0DQ\�PRUH�DUH�H[SHFWHG�WR�IROORZ�WR�ERRVW�UHV�
WDXUDQWV� DQG� EDUV� RQ� WKH� EULQN� RI� FORVLQJ�� DFFRUGLQJ� WR� WKH�
+RVSLWDOLW\�5HFRYHU\�&RDOLWLRQ� 

 7KH� ��� VWDWHV� DUH�� 'HODZDUH�� )ORULGD�� .DQVDV�� .HQ�
WXFN\��0DU\ODQG��0LVVRXUL��1HEUDVND��1HZ�+DPSVKLUH��1HZ�
-HUVH\��1HZ�<RUN��2UHJRQ��7H[DV�DQG�9LUJLQLD�  

 7KH�+RVSLWDOLW\�5HFRYHU\�&RDOLWLRQ��DQ�LQLWLDWLYH�OHG�E\�
WKH�'LVWLOOHG�6SLULWV�&RXQFLO�RI� WKH�8�6�� �',6&86��LQ�SDUW�
QHUVKLS� ZLWK� WKH� $PHULFDQ� 'LVWLOOHG� 6SLULWV� $OOLDQFH�
�$'6$��� WKH� &RXQFLO� RI� 6WDWH� 5HVWDXUDQW� $VVRFLDWLRQV�
�&65$��� WKH�1DWLRQDO� 5HVWDXUDQW� $VVRFLDWLRQ� DQG�7,3V��
SUDLVHG� WKH� PRYHPHQW� DV� D� FULWLFDO� QH[W� VWHS� LQ� VXSSRUWLQJ�
KRVSLWDOLW\�EXVLQHVVHV�VWUXJJOLQJ�WR�FRSH�ZLWK�WKH�KDUVK�HFR�
QRPLF�LPSDFWV�RI�&29,'-��� 

   ³/DVW�PRQWK�DORQH�� WKH�8�6��KRVSLWDOLW\� LQGXVWU\� ORVW�
�������� UHVWDXUDQW� DQG� EDU� MREV�´� VDLG� ',6&86� 3UHVLGHQW�
&(2�&KULV�6ZRQJHU�RQ�EHKDOI�RI�WKH�FRDOLWLRQ��³,QQRYDWLYH�
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PHDVXUHV�OLNH�FRFNWDLOV�WR-JR�ZRQ¶W�IXOO\�VROYH�WKH�KRVSLWDOL�
W\� LQGXVWU\¶V� HFRQRPLF� ZRHV�� EXW� LW� PD\� KHOS� WKHVH� EXVL�
QHVVHV�KDQJ�RQ�GXULQJ� WKLV�&29,'-���HPHUJHQF\��3DVVLQJ�
FRFNWDLOV�WR-JR�PHDVXUHV�OHJLVODWLYHO\�SURYLGHV�VWDELOLW\�DQG�
FHUWDLQW\� IRU� WKH� IXWXUH�� $V� UHSUHVHQWDWLYHV� RI� GLVWLOOHULHV��
UHVWDXUDQWV�DQG�EDUV��ZH�DSSODXG�WKH�GHFLVLYH�DFWLRQ�RI�VWDWH�
OHJLVODWRUV� RQ� WKLV� LVVXH� DQG� ORRN� IRUZDUG� WR� VHHLQJ� PRUH�
FRFNWDLOV�WR-JR�OHJLVODWLRQ�EHLQJ�ILOHG�DFURVV�WKH�8�6�´ 

 
6ZHHW:DWHU�%UHZLQJ�(QWHUV�&RORUDGR�)HE��� 

6ZHHW:DWHU� LV� SDUWQHULQJ�ZLWK�(DJOH� 5RFN� 'LVWULE�
XWLQJ�&R��RI�&RORUDGR�WR�UHDFK�����RI�WKH�VWDWH��LQFOXGLQJ�
WKH� 'HQYHU� PHWUR� DUHD�� /RYHODQG�� /LWWOHWRQ�� &RORUDGR�
6SULQJV�� 3XHEOR� DQG� 'XUDQJR�� 6ZHHW:DWHU� ZLOO� UHDFK� WKH�
UHVW� RI� &RORUDGR� E\� SDUWQHULQJ�ZLWK�&HQWUDO� 'LVWULEXWLQJ�
&R��� 4XDOLW\� %UDQGV� RI� WKH� 5RFNLHV� DQG�%	.� 'LVWULE�
XWLQJ�RQ�WKH�ZHVWHUQ�VORSH� 

6ZHHWZDWHU
V�����([WUD�3DOH�$OH��+�$�=�<��,3$��*���
,3$�DQG�+LJK�/LJKW�/R-&DO�(DV\�,3$�ZLOO�EH�DYDLODEOH�DW�
EDUV��UHVWDXUDQWV�DQG�VHOHFW�UHWDLO�HVWDEOLVKPHQWV�WKURXJKRXW�
WKH�VWDWH� 

6ZHHW:DWHU¶V�H[SDQVLRQ�LQWR�WKH�ILUVW�8�6��VWDWH�WR�OH�
JDOL]H�UHFUHDWLRQDO�PDULMXDQD�FRPHV�VKRUWO\�DIWHU�LWV�'HFHP�
EHU������DFTXLVLWLRQ�E\�$SKULD�,QF���WKH�ODUJHVW�JOREDO�FDQ�
QDELV�FRPSDQ\�E\�QHW�UHYHQXH� 

7KH�KHDG\��RXWGRRU-IRUZDUG�SHUVRQDOLW\�RI�6ZHHWZDWHU�
ZDV� RULJLQDOO\� LQVSLUHG� E\� WKH� VWDWH� RI� &RORUDGR�� )RXQGHU�
DQG�&(2��)UHGG\�%HQVFK��OLYHG�LQ�&RORUDGR�GXULQJ�FROOHJH�
DQG�QRZ�VSHQGV�KDOI�WKH�\HDU�WKHUH��DQG�ZDV�LQVSLUHG�E\�WKH�
VWDWH¶V�SDVVLRQ�IRU�SURWHFWLQJ�QDWXUDO�UHVRXUFHV�DQG�KDELWDWV� 

:LWK�WKH�H[SDQVLRQ�LQWR�&RORUDGR��6ZHHW:DWHU�ZLOO�EH�
DYDLODEOH�LQ����VWDWHV��SOXV�:DVKLQJWRQ��'�&���DQG�ZLOO�EXLOG�
RQ�WKH�SUHVHQFH�HVWDEOLVKHG�LQ�7HOOXULGH��&ROR��RYHU�WKH�SDVW�
IRXU�\HDUV�DV�D�VSRQVRU�RI�WKH�7HOOXULGH�6NL�5HVRUW� 

 
)LOLEXVWHU�'LVWLOOHU\�,QGLFWHG� 
)RU�,OOHJDO�'XPSLQJ 

)LOLEXVWHU� 'LVWLOOHU\� DQG� LWV� RZQHU� 6LGGKDUWK� 'L�
ODZUL� ZHUH� LQGLFWHG�� FKDUJHG� ZLWK� GXPSLQJ� PRUH� WKDQ�
�������JDOORQV �LQGXVWULDO�ZDVWH�ZLWKRXW�D�SHUPLW�LQWR�D�SXE�
OLFO\�RZQHG�ZDVWH�WUHDWPHQW�ZRUNV� 

$FFRUGLQJ� WR� WKH� LQGLFWPHQWV�� WKH� GXPSLQJ� RI� ZDVWH�
SULPDULO\� RFFXUUHG� LQ� 1RYHPEHU� ������ EXW� WKH� GLVWLOOHU\�
FRQWLQXHG�WR�GLVFKDUJH�LQGXVWULDO�ZDWHU�ZLWK�H[FHVVLYH�OHYHOV�
RI� ]LQF� DQG� FRSSHU� XQWLO� DW� OHDVW� 6HSWHPEHU� ������'LODZUL�
LQLWLDOO\�GHQLHG�WKDW�DQ\�GXPSLQJ�RFFXUUHG�DQG�WKHQ�FODLPHG�
WKDW�WKHUH�ZDV�D�RQH-WLPH�DFFLGHQW�DW�WKH�GLVWLOOHU\� 

+RZHYHU��KH�ODWHU�DGPLWWHG�WKDW�KH�KDG�JLYHQ�IDOVH�LQ�
IRUPDWLRQ� WR� ODZ� HQIRUFHPHQW� DXWKRULWLHV� DQG� WKDW� KH� KDG�
NQRZQ�DERXW�WKH�GXPSLQJ��'(4�VWDII��DORQJ�ZLWK�WKH�6KHQ�
DQGRDK�&RXQW\�)LUH�0DUVKDO�'DYH�)HUJXVRQ�DQG�RWKHU�DX�
WKRULWLHV�� KDYH� LQYHVWLJDWHG� WKH� LPSDFW� RI� WKH� GXPSLQJ� RQ�
WKH� VWUHDP� DV�ZHOO� DV� RQ� WKH� ORFDO� FRPPXQLW\� DQG�ZRUNHG�
ZLWK�$WWRUQH\�*HQHUDO�+HUULQJ¶V�(QYLURQPHQWDO�6HFWLRQ� WR�
EULQJ�WKLV�SURVHFXWLRQ� 

 
2VNDU�%OXHV�-RLQV�/RZ-&DORULH�3DUDGH 

2VNDU� %OXHV� %UHZHU\�� /RQJPRQW�� &ROR��� LQWURGXFHV�

2VNDU¶V� /DJHU� ������$%9�����FDORULHV�DQG�����FDUEV�SHU�
���R]��FDQ���� 

8VLQJ� *HUPDQ� ODJHU� WHFKQLTXHV� KRQHG� IRU� WKH� 6ORZ�
&KLOO�/DJHU�6HULHV�DQG�D�KDQGIXO�RI�FROODERUDWLRQV�ZLWK�RWK�
HU�FUDIW�EUHZHULHV��2VNDU�%OXHV�EUHZHUV�GHYHORSHG�DQ�XOWUD-
FULVS��VPRRWK� ODJHU�ZLWK�GHSWK�RI� IODYRU�DQG� ORZ�$%9��DO�
ORZLQJ�IRU�GD\-ORQJ�VHVVLRQLQJ�   

³%HHU�FDQ�EH�D�IULHQG�DQG�LW�EULQJV�IULHQGV�WRJHWKHU�-�D�
ZLQQLQJ�FRPER�´�VD\V�5\DQ�'XQQDYDQW��93�RI�2SHUDWLRQV�
IRU�2VNDU�%OXHV�� ³:KHQ�GHYHORSLQJ� WKLV� UHFLSH��ZH�KDG� LQ�
PLQG� D� -DSDQHVH� FRQFHSW� FDOOHG� µNLUH�¶� ZKLFK� LQ� WKH� EHHU�
ZRUOG�PHDQV�D�SOHDVLQJ�FULVSQHVV�ZLWK�FOHDQVLQJ�SURSHUWLHV��
/LNH� D� FRQYHUVDWLRQ� ZLWK� DQ� ROG� IULHQG�� 2VNDU¶V� /DJHU� LV�
FODVVLF��UHIUHVKLQJ DQG�LQYLJRUDWLQJ�´  

 
��VW�$PHQGPHQW�%UHZHU\� 
/DXQFKHV�+DUG�6HOW]HU 

��VW� $PHQGPHQW� %UHZHU\� ODXQFKHG� LWV� QHZ� OLQH� RI�
KDQGFUDIWHG�VHOW]HUV�LQWR�WKH�QDWLRQDO�PDUNHW��620$�+DUG�
6HOW]HU������FDORULHV���J�FDUEV���J�VXJDU�������$%9��� 

5DWHG�WKH�1R���-VHOOLQJ�FUDIW�VHOW]HU�LQ�PDMRU�1RUWKHUQ�
&DOLIRUQLD� JURFHU\� FKDLQV� �1LHOVHQ�� VLQFH� LWV� H[FOXVLYH� UH�
OHDVH� WR� WKH�1RUWKHUQ�&DOLIRUQLD�PDUNHWSODFH� LQ�-XQH�������
620$� +DUG� 6HOW]HU� UROOV� RXW� WR� DOO� ��� VWDWHV� ZKHUH� ��VW�
$PHQGPHQW� GLVWULEXWHV� LQ� VSULQJ� ������ ��VW� $PHQGPHQW�
%UHZPDVWHU�6KDXQ�2
6XOOLYDQ�EUHZV�WKH�QHZ�OLQH�RI�VHOW]HUV�
ZLWK�WKHLU�FUDIW�URRWV�IURQW�DQG�FHQWHU�DQG�ZLWK�WKH�VDPH�OHY�
HO�RI�LQQRYDWLRQ�DV�WKHLU�DFFODLPHG�EHHU�SRUWIROLR�� 

 
'L6DURQQR��-DFN�'DQLHO
V�'HEXW�9HOYHW�)LUH 

,W
V� D�FRPELQDWLRQ�RI� WZR�SDUWV�'L6DURQQR�9HOYHW�DQG�
RQH�SDUW�-DFN�'DQLHO¶V�7HQQHVVHH�)LUH� 

9HOYHW�)LUH��ZKLFK�IHDWXUHV�D����PO�ERWWOH�RI�ERWK�'LV�
DURQQR� 9HOYHW� DQG� -DFN� 'DQLHO¶V� 7HQQHVVHH� )LUH�� LV� QRZ�
DYDLODEOH�QDWLRQZLGH�ZLWK�D�VXJJHVWHG�UHWDLO�SULFH�RI���������
7KH�VXJJHVWHG�UHWDLO�SULFH�IRU�-DFN�'DQLHO¶V�7HQQHVVHH�)LUH�
LV� �������� ZLWK�'LVDURQQR�9HOYHW� DYDLODEOH� DW� D� VXJJHVWHG�
UHWDLO�SULFH�RI�������� 

 
&XWZDWHU�6SLULWV�$GGV� 
)UXLW-)RUZDUG�0DUJDULWDV�� 

&XWZDWHU�6SLULWV�DGGV�VHYHUDO�QHZ�IUXLW-IRUZDUG�PDU�
JDULWD� 6.8V� WR� LWV� SRUWIROLR��0DQJR�0DUJDULWD��ZKLFK�ZLOO�
UROO�RXW�QDWLRQZLGH�LQ�HDUO\�)HEUXDU\� 

,Q�������&XWZDWHU¶V�³7HTXLOD�0DUJDULWD´�VDOHV�JUHZ�E\�
RYHU�������7KH�������$%9�6.8�KDV�WKH�WKLUG�KLJKHVW�UDWH�
RI�VDOH�LQ�WKH�HQWLUH�57'�FDWHJRU\��6RRQ�DIWHU�WKH�UHOHDVH�RI�
0DQJR�0DUJDULWD�� &XWZDWHU�ZLOO� LQWURGXFH� 6WUDZEHUU\� DQG�
3HDFK� 0DUJDULWD� FDQV� PDGH� ZLWK� UHDO� IUXLW� SXUHH� WR� WKH�
OLQHXS�LQ�$SULO��&XWZDWHU�LV�DOVR�UROOLQJ�RXW�)UR]HQ�0DUJDUL�
WD�LFH�SRSV�LQ�D�PL[HG�SDFN�IHDWXULQJOLPH��VWUDZEHUU\��PDQ�
JR��DQG�SLQHDSSOH�WKDW�ZLOO�UHDFK�VKHOYHV�DFURVV�WKH�FRXQWU\�
LQ�0DUFK 

 
)XOO�7LOW�%UHZLQJ�5HRSHQV�7DSURRP 

$IWHU� %DOWLPRUH�� 0G��� RIILFLDOV� DOORZHG� )XOO� 7LOW�
%UHZLQJ� WR�UHRSHQ�LWV�WDS�URRP�WKH�EUHZHU\�PRYHG�VZLIWO\�
WR�GR�VR��LQIRUPLQJ�SDWURQV�LW�KDG�WKUHH�QHZ�EUHZV�WR�RIIHU�
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DQG�ZRXOG�EH�SURYLGLQJ�OLYH�HQWHUWDLQPHQW� 
+RZHYHU��WKH�QHZV�FDPH�VR�VXGGHQO\�WKDW�LW�³FDXJKW�XV�

VRPHZKDW� RII� JXDUG� VR� KDQJ� LQ� WKHUH�ZKLOH�ZH� UHJURXS� WKH�
NLWFKHQ� SURJUDP� RYHU� WKH� QH[W� ZHHN� RU� VR�´� )XOO� 7LOW� VDLG��
DGGLQJ� LW� ZLOO� EH� ³VLJQLILFDQWO\´� H[SDQGLQJ� LWV� RSWLRQV� DQG�
KLULQJ�QHZ�VWDII��� 

,W�DOVR�GHWDLO�&RYLG�PLWLJDWLRQ�DFWLRQV��LQFOXGLQJ�D�PDVN�
UHTXLUHPHQW�IRU�SDWURQV�DQG�VWDII�� OLPLWHG�LQGRRU�VHDWLQJ�DQG�
RXWGRRU�VHDWLQJ�ZLWK�KHDWHUV�� �%RWK�LQGRRU�DQG�RXWGRRU�VHDW�
LQJ�ZLOO�EH�DW�UHGXFHG�FDSDFLW\�� 

 
3URFODPDWLRQ�:KLVNH\�7RDVWV� 
9LROLQLVW��DW�%LGHQ
V�,QDXJXUDO 

3URFODPDWLRQ� %OHQGHG� ,ULVK� :KLVNH\� �653� ��������
UDLVHG� D� JODVV� WR� UHQRZQHG� ,ULVK� FRQFHUW� YLROLQLVW� 3DWULFLD�
7UHDF\� ZKR� SHUIRUPHG� µ7KH� 3URFODPDWLRQ�¶� FRPSRVHG� E\�
3DWULFN� &DVVLG\�� GXULQJ� WKH� LQDXJXUDWLRQ� RI� 3UHVLGHQW� -RH�
%LGHQ� 

³:H� UDLVH� D� JODVV� DQG� FHOHEUDWH� WKH� VKDUHG� KLVWRU\� EH�
WZHHQ� $PHULFD� DQG� WKH� LQGHSHQGHQW� ,UHODQG� ZH� NQRZ� DQG�
ORYH�´� VDLG� 6WHSKHQ� &RSH�� 0DQDJLQJ� 'LUHFWRU� RI� ,787��
³7RGD\� � WKH� VSLULW� RI� WKH�3URFODPDWLRQ� VHUYHV�QRW�RQO\� DV� D�
V\PERO� RI� ,UHODQG¶V� KLVWRU\� EXW� WDNHV� DQ� KLVWRULF� SODFH� LQ�
$PHULFDQ�KLVWRU\��DOVR�´ 

3URFODPDWLRQ� %OHQGHG� ,ULVK� :KLVNH\� ZDV� FUHDWHG� WR�
KRQRU� WKH� KLVWRULFDO� ����� 3URFODPDWLRQ� GHILQLQJ� ,UHODQG¶V�
LQGHSHQGHQFH�� ,W�ZDV�ODXQFKHG�LQ�WKH�8�6��LQ�6HSWHPEHU�ODVW�
\HDU� 

2ZQHG� E\� ,QLV� 7LQH� 8LVFH� 7HRUDQWD� �,787��� EDVHG� LQ�
&R��0D\R��ERDVWV�D�GHVLJQ�WKDW�UHIOHFWV�WKH�SK\VLFDO�DWWULEXWHV�
RI�WKH�RULJLQDO�GRFXPHQW��7KH�SULQWHUV�KDG�LQVXIILFLHQW�W\SH�WR�
SULQW�LW�DOO�DW�RQFH�LW�KDG�WR�EH�SULQWHG�LQ�WZR�SDUWV��7KH�ODEHO�
LQFOXGHV�EOLQG�HPERVVLQJ��ZKLOH�IRQWV�ZHUH�VSHFLDOO\�UHGUDZQ�
WR�HPXODWH�WKRVH�RI�WKH�3URFODPDWLRQ��VXFK�DV�WKH�H[WUDQHRXV�
µH¶�WKDW�IHDWXUHV�LQ�WKH�RULJLQDO�GRFXPHQW� 

&UDIWHG�IURP�W,ULVK�JUDLQ�DQG�PDOW�ZKLVNH\V��WKH�3URFOD�
PDWLRQ�EOHQG�LV�WULSOH�GLVWLOOHG�DQG�DJHG�LQ�$PHULFDQ�RDN�EDU�
UHOV��)XUWKHU�PDWXUHG� LQ�ERXUERQ�FDVNV�� WKH�EOHQG� LQFOXGHV�D�
WRXFK�RI�VKHUU\-ILQLVKHG�PDOW��SURYLGLQJ�D�FRPSOH[�FKDUDFWHU�
DQG�WDVWLQJ�QRWHV�WKDW�UHYHDO�DQ�DEXQGDQFH�RI�IUXLW�DQG�FUHDP�
LQHVV� 

 
5pP\�0DUWLQ�5HLQWURGXFHV�,FRQLF�'HVLJQ 
2I�9623�%RWWOH�&HOHEUDWLQJ�0XVLF�&XOWXUH 

5pP\�0DUWLQ�LQWURGXFHG�D�OLPLWHG-HGLWLRQ�9623�ERWWOH�
LQVSLUHG�E\�WKH�LFRQLF�GHVLJQ�ILUVW�FRPPHUFLDOL]HG�LQ�WKH���
V�
DQG���
V��7KH�UHIUHVKHG�GHVLJQ�ZLWK�JROG�GHWDLOLQJ�SD\V�WULE�
XWH�WR�WKH�PXVLFDO�H[FHOOHQFH�RI�PL[WDSH�FXOWXUH�DQG�LQYLWHV�D�
UHGLVFRYHU\�RI�&RJQDF
V�WLPHOHVV�HOHJDQFH� 

 
-lJHUPHLVWHU�/DXQFKHV� 
6WUHHWZHDU�&ROOHFWLRQ 

)RU� WKH� ILUVW� WLPH�� -lJHUPHLVWHU� LV� ODXQFKLQJ� LWV�

ILUVW � LQWHUQDWLRQDO�VWUHHWZHDU�FROOHFWLRQ��7KH�FORWKLQJ�SLHFHV�
WDUJHW�WKH�VWUHHWZHDU�FRPPXQLW\�ZRUOGZLGH�DQG�ZLOO�EH�DYDLO�
DEOH�IRU�EUDQG�DQG�IDVKLRQ�HQWKXVLDVWV�LQ����PDUNHWV� 

,W�FRQVLVWV�RI����H[FOXVLYH�SLHFHV�WKDW�PDNH�XS�WKH�%HVW�
1LJKWV�FROOHFWLRQ��(DFK�LWHP�DOVR�HPSKDVL]HV�WKH�PHDQLQJ�RI�
D�EHVW�QLJKW�ZLWK�IULHQGV��(YHQ�WKRXJK�WKHVH�QLJKWV�ORRN�GLI�
IHUHQW� QRZ� EHFDXVH� RI� WKH� JOREDO� FRURQDYLUXV� SDQGHPLF��
-lJHUPHLVWHU� LV� FRPPLWWHG� WR� VSUHDGLQJ� D� PHVVDJH� RI� RSWL�
PLVP��FRQYH\LQJ�WKDW�ZH�ZLOO�KRSHIXOO\�VRRQ�EH�DEOH�WR�HQMR\�
RXU�EHVW�QLJKWV�RXW�WRJHWKHU�ZLWK�HDFK�RWKHU�DJDLQ� 

7R� PDNH� D� FRQWULEXWLRQ� LQ� VXSSRUW� RI� WKH� FOXE� FXOWXUH�
WKDW� LV� VHYHUHO\� WKUHDWHQHG� E\� WKLV� FULVLV�� -lJHUPHLVWHU� ZLOO�
JLYH�RQH�HXUR�SHU�RUGHU�WR�WKH�8QLWHG�:H�6WUHDP�LQLWLDWLYH� 

 
%DOODVW�3RLQW�0DUNV����<HDUV�LQ�%UHZLQJ 

7R�FHOHEUDWH����\HDUV�DV�D�FUDIW�EHHU�SLRQHHU�LQ�6DQ�'LH�
JR� %DOODVW 3RLQW� LV ORRNLQJ� WR� EXLOG� XSRQ LWV� ODEHO� OHJDF\�
ZLWK�D�IUHVK�QHZ�ORRN�DFURVV�FDQV��ERWWOHV� DQG RYHUDOO�SDFN�
DJLQJ�� 7KLV PRQWK��%DOODVW� 3RLQW� ODXQFKHV�&RPSOHWH�$UW�—�
QHZ�GHVLJQV�DQFKRUHG�LQ�UHYHUHQFH�WR�LWV�LFRQLF�IODJVKLS��WKH�
6FXOSLQ��DQG�ZLWK�D�QRG�WR WKH�DUW�UHIOHFWHG�ERWK�LQ�DQG�RQ�WKH�
FDQ�� 

7KH� ILUVW� LQ� WKH� QHZ� VHULHV�� ZKLFK� KLW� VKHOYHV� ODVW� IDOO��
LQFOXGHV�JROG�PHGDO-ZLQQHU��/RQJILQ�/DJHU��7KLV�PRQWK��UH�
IUHVKHG� GHVLJQV� RI� IDPLOLDU� IDYRULWHV� LQFOXGLQJ� WKH� 6FXOSLQ�
,3$�IDPLO\��DORQJ�ZLWK�EUDQG�QHZ�\HDU-URXQG�UHOHDVHV� WR�EH�
DQQRXQFHG� LQ�)HEUXDU\��ZLOO�DGG� WR� WKH�%DOODVW�3RLQW�SRUWIR�
OLR�� 

 

Who & What —  
-RKQ� $QWKRQ\� )DPLO\� RI�:LQHV� SURPRWHV�-HII� .DQ�

GDULDQ�H[HFXWLYH�YS-ZLQHPDNLQJ��0LFKDHO�$EHUQDWK\��ZKR�
MRLQHG� WKH� WHDP� DV� $VVLVWDQW� :LQHPDNHU� LQ� ������ XFFHHGV�
.DQGDULDQ� DV�ZLQHPDNHU� WR� IXUWKHU� OHYHO-XS� LWV�ZLQHPDNLQJ�
FDSDELOLWLHV� 

.HQWXFN\� 'LVWLOOHUV� $VVRFLDWLRQ� QDPHV 3DXOLQH�
5RRQH\�� YS-GLVWLOODWLRQ� DQG� PDWXUDWLRQ� 'LDJHR� 1RUWK�
$PHULFD��FKDLUZRPDQ� 

0*3� ,QJUHGLHQWV� QDPHV 0DWW� *UHHQR� OHDG� PDVWHU�
GLVWLOOHU�� D� QHZ� SRVLWLRQ� � *UHHQR�ZLOO� JXLGH� WKH� FRPSDQ\¶V�
0DVWHU�'LVWLOOHUV�DQG�SURFHVV�HQJLQHHUV�DQG�RYHUVHH�WHFKQLFDO�
SURFHVVHV�DFURVV�0*3�GLVWLOOHU\�RSHUDWLRQV�LQ�$WFKLVRQ��.DQ�
VDV��/DZUHQFHEXUJ��,QGLDQD��DQG�:DVKLQJWRQ��'�&���DV�ZHOO�DV�
DVVLVW�LQ�GHYHORSLQJ�QHZ�SURGXFW�FRQFHSWV��FXVWRP�PDVK�ELOOV�
DQG�GLVWLOODWHV� 

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