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

%HHU�,PSRUWV�6ORZHG�����LQ�'HFHPEHU�IURP�3ULRU�0RQWK 
$V�WKLV�LVVXH�RI�.DQH¶V�%HYHUDJH�:HHN��ZHQW�WR�SUHVV��%HHU�,QVWLWXWH�UHSRUW�

HG�WKDW�WRWDO�EHHU�LPSRUWV�VORZHG�E\�����IURP�1RYHPEHU�EXW�ZHUH�XS�VOLJKWO\�—�
�����—�IURP�WKH�SULRU�\HDU���1RQDOFRKRO�LPSRUWV�DOVR�VORZHG��GURSSLQJ�����IRU�
WKH�PRQWK��EXW�ZHUH�VWLOO�XS�������\HDU-RYHU-\HDU�� 

7KH� WRS� VHYHQ� LPSRUW� FRXQWULHV� �0H[LFR�� WKH�1HWKHUODQGV��%HOJLXP��&DQDGD�� ,UH�
ODQG��*HUPDQ\�DQG�,WDO\��WRJHWKHU�VDZ�D�GHFUHDVH�RI������PLOOLRQ�JDOORQV�RU�D�FRPELQHG�
�������,PSRUWV� IURP�&DQDGD� �XS�������DQG�,WDO\� �XS��������ZHUH� WKH�RQO\�JDLQHUV� LQ�
WKH�WRS�VHYHQ�IURP�1RYHPEHU�WR�'HFHPEHU�� 

0H[LFR�DQG�WKH�1HWKHUODQGV��WKH�WRS�WZR�LPSRUW�FRXQWULHV��ZHUH�ERWK�GRZQ�IRU�WKH�
PRQWK� �0H[LFR �GRZQ�������DQG�1HWKHUODQGV�GRZQ��������EXW�<7'�0H[LFR�ZDV�XS�
�����DQG�1HWKHUODQGV�XS������� 

&RPSDULQJ�EHHU�LQ�FDQV�IRU�WKH�1HWKHUODQGV�IRU�WKH�PRQWKV�RI�'HFHPEHU������DQG�
'HFHPEHU������ WKHUH�ZDV�D��������LQFUHDVH�� ,PSRUWV�RI�FDQV� LQ�'HFHPEHU������ZHUH�
����PLOOLRQ� JDOORQV� ZKLOH� WKH� VDPH�PRQWK� LQ� ����� ZDV� ����PLOOLRQ� JDOORQV�� 7KDW� LV� D�
������LQFUHDVH�<7'��1RWDEO\��GUDIW�ZDV�GRZQ�������<7'�EXW�RYHUDOO�LPSRUWV�IURP�WKH�
1HWKHUODQGV�ZHUH�XS�������<7'� 

<HDU-RYHU-\HDU�FRPSDULVRQV�E\�FRXQWU\�IRU�GUDIW�EHHU�VKRZV�GUDIW�GRZQ�RYHUDOO�IRU�
DOO�UHSRUWLQJ�FRXQWULHV�E\��������ZKLFK�LQFOXGHV�WKH�1HWKHUODQGV�GRZQ��������0H[LFR�
GRZQ��������DQG�%HOJLXP�GRZQ������DOO�DWWULEXWDEOH�WR�&29,'-���FORVXUHV� 

 
',6&86�8UJHV�&RQJUHVV�WR�3DVV�%LOO�$LGLQJ�5HVWDXUDQWV 

7KH�5HVWDXUDQWV�$FW�ZDV�UHLQWURGXFHG�LQ�ERWK�WKH�+RXVH�DQG�6HQDWH��DQG�WKH�
'LVWLOOHG� 6SLULWV� &RXQFLO� RI� WKH�8�6�� XUJHG�&RQJUHVV�WR�LQFOXGH�WKH�5HVWDXUDQWV�
$FW�LQ�WKH�QH[W�&RYLG-���UHOLHI�SDFNDJH�DQG�WR�³PRYH�VZLIWO\�WR�JHW�WKHVH�EXVLQHVV�
HV�WKH�DLG�WKH\�GHVSHUDWHO\�QHHG�´ 

&KULV� 6ZRQJHU��SUHVLGHQW��VDLG�WKH�PHDVXUH�³EULQJV�D�JOLPPHU�RI�KRSH�WR�KRV�
SLWDOLW\� EXVLQHVVHV� XQGHU� VHYHUH� ILQDQFLDO� GXUHVV� IURP� WKH� SDQGHPLF��7KH� WROO� RQ�
UHVWDXUDQWV��EDUV�DQG�FUDIW�GLVWLOOHULHV�KDV�EHHQ�GHYDVWDWLQJ�DQG� WKH�KRVSLWDOLW\� LQ�
GXVWU\�KDV�D�ORQJ�URDG�DKHDG�WRZDUG�HFRQRPLF�UHFRYHU\��³ 

7KH�PHDVXUH�LV�QRW�UHVWULFWHG�WR�UHVWDXUDQWV��EXW�DSSOLHV�WR�YLUWXDOO\�DQ\�SUHP�
LVH�³ZKHUH�WKH�SXEOLF�PD\�WDVWH��VDPSOH��RU�SXUFKDVH�SURGXFWV���,W�ZRXOG�DOORZ�HOL�
JLEOH� HQWLWLHV� WR� UHFHLYH� JUDQWV� RI� XS� WR� ����PLOOLRQ� WR� RIIVHW� UHYHQXH� ORVVHV� ODVW�
\HDU�FRPSDUHG�WR������ 

³7KH������ELOOLRQ� LQ�JUDQWV�SURYLGHG� WKURXJK� WKLV� OHJLVODWLRQ�ZLOO� DFFHOHUDWH�
WKHLU�UHYLWDOL]DWLRQ�E\�SURYLGLQJ�WKH�FULWLFDO�IXQGLQJ�QHHGHG�WR�VWDELOL]H�WKHLU�EXVL�
QHVVHV�DQG�SODQ�IRU�D�PRUH�SURPLVLQJ�IXWXUH��6ZRQJHU�VDLG� � 

*UDQWV�PD\�EH�XVHG�IRU�SD\UROO��PRUWJDJH�RU�UHQW�SD\PHQWV��XWLOLWLHV��PDLQWH�
QDQFH�H[SHQVHV��LQFOXGLQJ�FRQVWUXFWLRQ�WR�DFFRPPRGDWH�RXWGRRU�VHDWLQJ���VXSSOLHV�
�LQFOXGLQJ�SURWHFWLYH�HTXLSPHQW���IRRG�DQG�EHYHUDJH�H[SHQVHV�ZLWKLQ�WKH�VFRSH�RI�
QRUPDO� EXVLQHVV� SUDFWLFH�� GHEW� REOLJDWLRQV�� RSHUDWLRQDO� H[SHQVHV�� DQG� SDLG� VLFN�
OHDYH� 

  
3DW�5RQH\¶V�9LQWDJH�:LQH�WR�*R�3XEOLF�7KURXJK�D�63$& 

9LQWDJH�:LQH�(VWDWHV��RQH�RI�WKH�IDVWHVW�JURZLQJ�8�6��ZLQH�SURGXFHUV�VDLG�LW�
ZRXOG�EHFRPH�D�SXEOLFO\�WUDGHG�FRPSDQ\�E\�PHUJLQJ�ZLWK�%HVSRNH�&DSLWDO�$F�
TXLVLWLRQ�&R����³VSHFLDO�SXUSRVH�D�DFTXLVLWLRQ�FRPSDQ\��63$&���� 

$�63$&�LV�D��EODQN�FKHFN��VKHOO�FRUSRUDWLRQ�GHVLJQHG�WR�WDNH�FRPSDQLHV�SXE�
OLF�ZLWKRXW�JRLQJ�WKURXJK�WKH�WUDGLWLRQDO�,32�SURFHVV��63$&V�DOORZ�UHWDLO�LQYHVWRUV�
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WR� LQYHVW� LQ� SULYDWH� HTXLW\� W\SH� WUDQVDFWLRQV�� SDUWLFXODUO\�
OHYHUDJHG�EX\RXWV�� 

&RPSOHWLRQ�RI�WKH�PHUJHU�LV�QRW�VXEMHFW�WR�DQ\�ILQDQF�
LQJ�RU�PLQLPXP�FDVK�UHTXLUHPHQW��EXW�RQO\�FXVWRPDU\�FORV�
LQJ�FRQGLWLRQV� IRU�D� WUDQVDFWLRQ�RI� WKLV�QDWXUH��3ULRU� WR� WKH�
VLJQLQJ�RI�WKH�GHILQLWLYH�DJUHHPHQW��IXQGV�PDQDJHG�E\�:D�
VDWFK�*OREDO�,QYHVWRUV�DFTXLUHG�D�����PLOOLRQ�VWDNH�LQ�9:(�
IURP�H[LVWLQJ�LQYHVWRUV�  

6LQFH�LWV�IRXQGLQJ����\HDUV�DJR��9LQWDJH�:LQH�(VWDWHV�
KDV� JURZQ� RUJDQLFDOO\� DQG� WKURXJK�PRUH� WKDQ� ��� DFTXLVL�
WLRQV�� WRGD\� VHOOLQJ� QHDUO\� �� PLOOLRQ� QLQH-OLWHU� HTXLYDOHQW�
FDVHV�DQQXDOO\��9:(�LV�GLYHUVH�DFURVV�SULFH�SRLQWV�DQG�YD�
ULHWDOV�ZLWK�PRUH� WKDQ����EUDQGV�ZLWK�SULFH�SRLQWV� UDQJLQJ�
IURP����-�����DW�UHWDLO��D�PDMRULW\�RI�ZKLFK�DUH�VROG�LQ�WKH�
���-����SULFH�UDQJH�� 

9:(�ZLOO� FRQWLQXH� WR�EH� OHG�E\�3DW� 5RQH\� DV�&(2�
DQG� ZLOO� UHWDLQ� 9:(¶V� KLJKO\� H[SHULHQFHG� PDQDJHPHQW�
WHDP��DXJPHQWHG�E\� IRUPHU�'LDJHR�&(2��3DXO�:DOVK�� DV�
QRQ-H[HFXWLYH�&KDLUPDQ�� 

 
$-%�WR�,QYHVW����%LOOLRQ�WR�0DNH�+DUG�6HOW]HU 

7KH�PDNHU� RI�%XGZHVLHU��%XG� /LJKW� DQG�0LFKHORE�
8OWUD�SODQV�RQ�RYHUWDNLQJ�:KLWH�&ODZ�DQG�7UXO\��%RVWRQ�
%HHU�&R��� 

³:H� QHHG� WR� EXLOG� PRUH� VHOW]HU� FDSDFLW\� VR� ZH� FDQ�
DWWHQG�WKH�GHPDQG�IURP�FRQVXPHUV��ZKLFK�LV�D�JURZLQJ�GH�
PDQG�´� $QKHXVHU-%XVFK� &KLHI� ([HFXWLYH� 2IILFHU� 0LFKHO�
'RXNHULV�WROG�5HXWHUV��DGGLQJ�WKDW�WKH�FRPSDQ\¶V�QHZ�0L�
FKHORE� 8OWUD� RUJDQLF� VHOW]HU� DOVR� UHTXLUHV� ³KXJH´� LQYHVW�
PHQW�� 

 
%HHU�&RQWLQXHV�5HWXUQ�WR�1RUPDO 

$IWHU� D� GUDPDWLF� \HDU� LQ� ������ WKH� 1DWLRQDO� %HHU�
:KROHVDOHUV�$VVRFLDWLRQ
V�%HHU�3XUFKDVHUV�,QGH[�IRU�-DQX�
DU\�FRQWLQXHG�WR�VKRZ�VLJQV�RI�UHWXUQLQJ�WR�QRUPDO� 

7KH�WRWDO�%3,�IRU�-DQXDU\������LV�DW�������DERXW�ZKHUH�
LW� ZDV� LQ� -DQXDU\� ����� DQG� EHIRUH� WKH� SDQGHPLF� DW� ������
1%:$�VDLG� 

7KH�³DW-ULVN LQYHQWRU\���LQYHQWRU\�DW�ULVN�RI�JRLQJ�RXW�
RI�FRGH�LQ�WKH�QH[W����GD\V��PHDVXUH URVH�WR������IURP������
LQ�'HFHPEHU������� WKH� ODUJHVW� VLQJOH-PRQWK� LQFUHDVH� VLQFH�
-XQH������ 

1%:$�&KLHI�(FRQRPLVW� /HVWHU� -RQHV�H[SODLQHG���$�
VORZHU� WKDQ� H[SHFWHG� 'HFHPEHU� DQG� KHDOWK\� HQG-RI-\HDU�
VKLSPHQWV� IURP� VXSSOLHUV� VLJQLILFDQWO\� FKDQJHG� WKH� LQGXV�
WU\
V�LQYHQWRU\�SLFWXUH�� 

 
=RQLQ
V�&DVWHOOR�GHO�3RJJLR� 
6HHV���0LOOLRQ�&DVHV�7KLV�\HDU 

'HSOHWLRQV� ODVW� \HDU� ZHUH� XS� ���� RYHU� WKH� SUHYLRXV�
\HDU�� VDLG� 6KDZQ� %DO]DQR�� QDWLRQDO� VDOHV� GLUHFWRU� D� WKH�
=RQLQ�IDPLO\
V�8�6��LPSRUW�XQLW� �����)LQH�:LQH�	�6SLU�
LWV�  

7KH� &DVWHOOR� GHO� 3RJJLR� OLQH-XS� LQFOXGHV� $PHULFD¶V�
IDYRULWH� ,WDOLDQ�0RVFDWR�� D�'2&*�0RVFDWR� G¶$VWL�� D� QHZ�
GHOOH�9HQH]LH�'2&�3LQRW�*ULJLR��DQ�([WUD�'U\�3URVHFFR��D�
5RVp�� DQG� WZR� UHG� EOHQGV�� ³6PRRWK�5HG´� DQG� ³7HPSODU¶V�
5HG�´ 

³7KH� QHZ� SDFNDJLQJ� VSHDNV� FOHDUO\� DQG� GLUHFWO\� WR�

&DVWHOOR� GHO� 3RJJLR¶V� JURZLQJ� GLYHUVLW\� RI� PLOOHQQLDO� DQG�
*HQ�=�FRQVXPHUV�´�H[SODLQV�0LNH�:ROII�������)LQH�:LQH�
	�6SLULWV¶�+HDG�RI�&RQVXPHU�	�7UDGH�0DUNHWLQJ��7DVWLQJ�
QRWHV�DUH�LQ�(QJOLVK�DQG�6SDQLVK��%DFN�ODEHOV�FRQILUP�WKDW�
FRQWHQWV�DUH�JOXWHQ-IUHH��GDLU\-IUHH��DQG�YHJDQ-IULHQGO\��$Q�
HDV\-WR-UHDG�VZHHWQHVV�GU\QHVV�VFDOH�KDV�DOVR�EHHQ�DGGHG� 

7ZR� RIIHULQJV� DUH� XQGHUJRLQJ� D� QDPH� FKDQJH�� 7KH�
IRUPHU�&DVWHOOR�GHO�3RJJLR�6ZHHW�5RVp�LV�QRZ�³&DVWHOOR�GHO�
3RJJLR�5RVp�´�7KH�6ZHHW�5HG�3URYLQFLD�GL�3DYLD�EHFRPHV�
³6PRRWK�5HG´�–� WKH� ODWWHU� D� UXQDZD\� VXFFHVV� LQ� WKH�8�6���
H[SHULHQFLQJ�����JURZWK�LQ�YROXPH�ZLWKLQ�WKH�SDVW�\HDU� 

6KLSSHUV� DQG�PHUFKDQGLVLQJ�PDWHULDOV� QRZ� VSRUW� 45�
FRGHV�IRU�VHDVRQDOO\�XSGDWHG�FRQWHQW�WR�NHHS�WKH�EUDQG�FXU�
UHQW� 

)URQW�ODEHOV�IHDWXUH�GHOLFDWHO\�GUDZQ�IORZHUV�LQGLFDWLYH�
RI� WKH� SULPDU\� DURPD� DVVRFLDWHG� ZLWK� HDFK� ZLQH�� RUDQJH�
EORVVRP� IRU� WKH� 0RVFDWR� ,*7�� KRQH\VXFNOH� DQG� RUDQJH�
EORVVRP� IRU� WKH� '2&*� 0RVFDWR�� )UHQFK� EURRP� IRU� WKH�
'2&�3LQRW�*ULJLR��MDVPLQH�IRU�WKH�3URVHFFR��SHDFK�EORVVRP�
IRU� WKH�5RVp��ZLOG�URVHV�IRU� WKH�6PRRWK�5HG��DQG�UHG�SHR�
QLHV� IRU� WKH�7HPSODU¶V�5HG��7KH� IORUDO� WKHPH�FRQWLQXHV� LQ�
LOOXVWUDWHG�VFUHZFDSV�IRU�WKH�SUHPLXP�KLJK-VKRXOGHUHG�ERW�
WOHV�� H[FHSWLRQV� EHLQJ� WKH� SUHVWLJH�'2&*�0RVFDWR� G¶$VWL�
�����DQG�'2&�3URVHFFR��ERWK�RI�ZKLFK�UHPDLQ�VHDOHG�ZLWK�
D�FODVVLF�FRUN�FORVXUH� 

 
0*3�7DSV�51'&�IRU�&RORUDGR 

0*3�VLJQHG�5HSXEOLF� 1DWLRQDO� 'LVWULEXWLQJ� &R�� WR�
UHSUHVHQW�LWV�EUDQGV�LQ�&RORUDGR� 

�:H� DUH� SURXG� WR� SDUWQHU�ZLWK� 51'&� WR� FRQWLQXH� WR�
EXLOG� DZDUHQHVV� DQG� VDOHV� RI� RXU� DZDUG-ZLQQLQJ� VSLULWV�
SRUWIROLR�LQ�&RORUDGR���VD\V�$QGUHZ�0DQVLQQH��YS-EUQGV��
0*3���:H
UH�GHGLFDWHG�WR�FUDIWLQJ�WKH�KLJKHVW�TXDOLW\�VSLU�
LWV�ZLWK�RXU�WDOHQWHG�WHDP�DQG�ZLOO�UHO\�RQ�51'&
V�PDUNHW�
OHDGHUVKLS�LQ�&RORUDGR�WR�VXSSRUW�RXU�FRPPLWPHQW�WR�UHDFK�
WKH�ORFDO�KRVSLWDOLW\�DQG�UHWDLO�FRPPXQLW\�� 

 
0RVW�$PHULFDQV�'ULQN�5HVSRQVLEO\� 
'XULQJ�&RYLG-���3DQGHPLF 

:KHQ�WLPHV�JHW�KDUG��SHRSOH�GULQN�PRUH��ULJKW" 
:HOO��QR� �7KH�SURSRUWLRQ�RI�DGXOWV�FRQVXPLQJ�DOFRKRO�

KDV� DFWXDOO\� GHFOLQHG� GXULQJ� WKH� &RYLG-��� SDQGHPLF�� DF�
FRUGLQJ� WR� D� VXUYH\� FRPPLVVLRQHG� E\� 5HVSRQVLELO�
LW\�RUJ� �6RPH�����RI� UHVSRQGHQWV� VDLG� WKH\� DUH�GUDQN� LQ�
������GRZQ�IURP�����LQ������ 

$GGLWLRQDOO\��PRVW� $PHULFDQ� DGXOWV� ������ DUH� FRQIL�
GHQW�WKDW�WKH\�GULQN�UHVSRQVLEO\��ZLWK�WKH�SURSRUWLRQ�RI�LQGL�
YLGXDOV� VXUYH\HG� VD\LQJ� WKH\� IHOW� H[WUHPHO\� FRQILGHQW� LQ�
FUHDVLQJ�VLJQLILFDQWO\��IURP�����WR������RYHU�WKH�SDVW�HLJKW�
PRQWKV� 

³$PHULFDQV�DUH�VWLOO�VWUXJJOLQJ�ZLWK� WKH� LPSDFW�RI� WKH�
&29,'-��� SDQGHPLF� LQ�PXOWLSOH�ZD\V�� EXW�ZH¶UH� HQFRXU�
DJHG�E\�WKLV�VWXG\¶V�ILQGLQJV�´�VDLG�&KULV� 6ZRQJHU��SUHVL�
GHQW�&(2��'LVWLOOHG�6SLULWV�&RXQFLO�RI�WKH�8�6���',6&86��
DQG� 5HVSRQVLELOLW\�RUJ�� ³$GXOWV� ODUJHO\� UHPDLQ� FRQILGHQW�
LQ� WKHLU�DELOLW\� WR�FRQVXPH�DOFRKRO� UHVSRQVLEO\��HYHQ�ZKHQ�
XQGHU�XQSUHFHGHQWHG�OHYHOV�RI�VWUHVV�´ 

7KH�GDWD�DOVR�XQGHUVFRUH�KRZ�DGXOWV�KDYH�PDGH� WKHLU�
KHDOWK�D�SULRULW\�RYHU�WKH�SDVW�\HDU��ZLWK�����RI�SDUWLFLSDQWV�
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UHSRUWLQJ�WKH\�KDYH�OHDUQHG�WKH�LPSRUWDQFH�RI�VHOI-FDUH�GXU�
LQJ�WKH�&29,'-���SDQGHPLF� 

:KHWKHU�LQ�HIIRUWV�WR�SUDFWLFH�VHOI-FDUH�RU�LQVWLWXWH�SRVL�
WLYH�FKDQJHV������RI�LQGLYLGXDOV�VXUYH\HG�UHSRUWHG�GULQNLQJ�
OHVV�IRU�KHDOWK-UHODWHG�UHDVRQV��ZKLOH�����RI�LQGLYLGXDOV�ZKR�
KDYH�VWRSSHG�GULQNLQJ�DOO�WRJHWKHU�VLQFH�WKH�EHJLQQLQJ�RI�WKH�
SDQGHPLF�FLWH�WKH�VDPH�UHDVRQ� 

$GGLWLRQDOO\�� &29,'-��� UHODWHG� ORFDO� UHJXODWLRQV� DQG�
FORVXUHV� KDYH� UHGXFHG� DGXOW� FRQVXPSWLRQ�� 7KLUW\-IRXU� SHU�
FHQW�RI�DGXOWV�ZKR� UHSRUW�GULQNLQJ� OHVV�DOVR�FLWHG�QRW�EHLQJ�
DEOH� WR� JR� RXW� DV� WKHLU� UHDVRQ� IRU� GULQNLQJ� OHVV��ZKLOH� ����
FLWHG� EDU� DQG� UHVWDXUDQW� FORVXUHV� DV� WKH� UHDVRQ�� &29,'-���
UHODWHG� FORVXUHV� DQG� UHVWULFWLRQV� KDYH� FKDQJHG� KRZ�� ZKHUH��
DQG�ZKHQ�SHRSOH�DUH�GULQNLQJ� 

7KLV� VKLIW� UH-HPSKDVL]HV� WKH� LPSRUWDQFH�RI� UHVSRQVLEOH�
FRQVXPSWLRQ� DQG� UREXVW� DOFRKRO� HGXFDWLRQ�� 5HVSRQVLELO�
LW\�RUJ� VDLG�� :LWK� IDPLOLHV� VSHQGLQJ� PRVW� RI� WKHLU� WLPH� DW�
KRPH�� LW� LV� LQFUHDVLQJO\� LPSRUWDQW� IRU�SDUHQWV� WR�GLVFXVV� WKH�
GDQJHUV�RI�RYHU-FRQVXPSWLRQ�RU�XQGHUDJH�GULQNLQJ��7KH�VXU�
YH\�IRXQG�WKDW�����RI�SDUHQWV�IHHO�WKH�VWUHVV�RI�WKH�&29,'-
��� SDQGHPLF� PDNHV� LW�PRUH� LPSRUWDQW� IRU� WKHP� WR� WDON� WR�
WKHLU�NLGV�DERXW�WKH�GDQJHUV�RI�XQGHUDJH�GULQNLQJ� 

³:LWK�$PHULFDQV�PRUH�OLNHO\�WR�GULQN�IURP�WKH�FRPIRUW�
RI� WKHLU� RZQ�KRPH�� DOFRKRO� HGXFDWLRQ� LV� SDUDPRXQW��$GXOWV�
ZKR�FKRRVH�WR�GULQN�VKRXOG�FRQVXPH�UHVSRQVLEO\�DQG�NQRZ�
WKHLU� OLPLWV�� DQG� VWLFN� WR� WKHP�´� 6ZRQJHU� FRQWLQXHG�� ³,W� LV�
DOVR�FULWLFDO�WKDW�SDUHQWV�PDLQWDLQ�DQ�RSHQ�GLDORJXH�ZLWK�WKHLU�
FKLOGUHQ�DERXW�KHDOWK\�FKRLFHV��DV�ZHOO�DV�WKH�GDQJHUV�DVVRFL�
DWHG�ZLWK�XQGHUDJH�GULQNLQJ�DQG�RYHUFRQVXPSWLRQ�´ 

  
&RQVXPHUV�6HHP�7LOWLQJ� 
7RZDUG�/LJKWHU�'ULQNV��'UL]O\ 

%HHU�JDLQHG�VKDUH�LQ�-DQXDU\��JRLQJ�IURP�����VKDUH�WR�
����VKDUH��'UL]O\�VDLG��DGGLQJ�LW��SRLQWV�WR�FRQVXPHUV�UHDFK�
LQJ�IRU�OLJKWHU�GULQNV�WR�NLFN�RII�WKH�QHZ�\HDU��GULYHQ�E\�KDUG�
VHOW]HU�DQG�OLJKW�ODJHU��� 

,Q�WKH�OLTXRU�FDWHJRU\�9RGND�KDV�JDLQHG�VKDUH�LQ�-DQX�
DU\��JURZLQJ�WR�����VKDUH�FRPSDUHG�WR�����LQ�'HFHPEHU� 

7KH�UHDG\-WR-GULQN�FDWHJRU\��ZKLFK�LQFOXGHV�PDQ\�ORZ�
$%9� DQG� ORZ-FDORULH� DOWHUQDWLYHV�� KDV� JURZQ� LQ� -DQXDU\�
IURP�'HFHPEHU� 

+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\��'UL]O\�UHSRUWV��� 

1RQ-$OFRKROLF� VSLULWV�� EHHU�� DQG� ZLQH� DZDUH� WKH� WRS�
WKUHH� IDVWHVW-JURZLQJ� VXEFDWHJRULHV� PRQWK� RYHU� PRQWK� RQ�
'UL]O\�LQ�-DQXDU\��7KH�PRVW�SRSXODU�EUDQGV�PRQWK�LQ�WKH�QRQ
-DOFRKROLF�EHHU� FDWHJRU\� LQFOXGHV�+HLQHNHQ��$WKOHWLF�%UHZ�
LQJ� &RPSDQ\�� DQG� &ODXVWKDOHU�� 6HHGOLS� DQG� /\UH
V� DUH� WRS�
VHOOHUV� IRU� QRQ-DOF� VSLULWV� ZKLOH� )UH� DQG� $ULHO� OHDG� QRQ-DOF�
ZLQH�VDOHV� 

 
����RI�&DOLI��:LQH�3URGXFWLRQ�6XVWDLQDEOH 

7KH� ����ZLQHULHV� SURGXFLQJ� ���� RI� &DOLIRUQLD¶V� WRWDO�
ZLQH� SURGXFWLRQ� ����� PLOOLRQ� FDVHV�� DQG� ������ YLQH\DUGV�
IDUPLQJ� ���� RI� &DOLIRUQLD� ZLQHJUDSH� DFUHDJH� ���������
DFUHV�� DUH� &HUWLILHG� &DOLIRUQLD� 6XVWDLQDEOH� :LQHJURZLQJ��
DFFRUGLQJ�WR�WKH�&DOLIRUQLD�6XVWDLQDEOH�:LQHJURZLQJ�$OOL�

DQFH� 
7KH�WRWDO�VWDWHZLGH�FHUWLILHG�YLQH\DUG�DFUHDJH�LV�QHDUO\�

���� EDVHG� RQ� WKH� DGGLWLRQDO� ���� RI� &DOLIRUQLD� YLQH\DUG�
DFUHDJH� FHUWLILHG� WR� RWKHU� VWDWH� VXVWDLQDELOLW\� SURJUDPV�� LQ�
FOXGLQJ�)LVK�)ULHQGO\�)DUPLQJ��/RGL�5XOHV��1DSD�*UHHQ�DQG�
6XVWDLQDELOLW\�LQ�3UDFWLFH��6,3�� 

7KH�SURJUDP�ZDV�XSGDWHG�LQ������WR�DOORZ�XVH�RI�D�QHZ�
ORJR� RQ� ODEHOV� DQG� ���� PLOOLRQ� FDVHV� ���� PLOOLRQ� ERWWOHV��
EHDU�WKH�ORJR��VKRZLQJ�WKDW�WKH�ZLQH�ZDV�PDGH�LQ�D�&HUWLILHG�
&DOLIRUQLD�6XVWDLQDEOH�:LQHU\�ZLWK�����RU�PRUH�RI� JUDSHV�
IURP�FHUWLILHG�YLQH\DUGV��LQFOXGLQJ�&HUWLILHG�&DOLIRUQLD�6XV�
WDLQDEOH��/RGL�5XOHV�DQG�6,3��DQG������IURP�&DOLIRUQLD� 

 
6LHUUD�1HYDGD�)RUPV�5HF\FOLQJ�&RRSHUDWLYH 

6LHUUD�1HYDGD�%UHZLQJ�&R�� DQG�$PHULFDQ�5HF\FOLQJ�
RI�:HVWHUQ�1RUWK�&DUROLQD� �:1&��DQQRXQFHG� IRUPDWLRQ�RI�
WKH�:HVWHUQ�1RUWK�&DUROLQD�%UHZHU\�5HF\FOLQJ�&RRSHUDWLYH�
DQG� WKH�XSFRPLQJ�RSHQLQJ�RI� D�QHZ� UHF\FOLQJ�GURS-RII� VLWH�
QHDU�$VKHYLOOH�� 

7KH�FRRSHUDWLYH�DQG�WKH�QHZ�GURS-RII�VLWH��ZKLFK�LV�VHW�
WR�RSHQ� LQ� WKH�FRPLQJ�PRQWKV��ZLOO�FUHDWH� LQIUDVWUXFWXUH�IRU�
WKH�DUHD¶V�����EUHZHULHV�WR�UHF\FOH�FRPPRQ�LQGXVWU\�ZDVWHV�
FXUUHQWO\�JRLQJ�WR�ODQGILOO� 

³7KH�FRRSHUDWLYH�LV�DQ�HIIRUW�WR�SRRO�UHVRXUFHV�DQG�OHY�
HUDJH�RXU�VKDUHG�HFRQRP\�RI�VL]H� WR�PDNH�D�UHDO�GLIIHUHQFH�
LQ� WKH� FRPPXQLW\�´� VDLG� /HDK� &RRSHU�� 6XVWDLQDELOLW\� 3UR�
JUDP�0DQDJHU�DW�6LHUUD�1HYDGD�  

7KH�QHZ�UHF\FOLQJ�FR-RS�ZLOO�EH�DYDLODEOH�WR�EUHZHULHV�
DQG�VPDOO�EXVLQHVVHV�DFURVV�:HVWHUQ�1RUWK�&DUROLQD��JUHDWO\�
LQFUHDVLQJ�WKH�DUHD¶V�DELOLW\�WR�UHF\FOH�FRPPHUFLDO�PDWHULDOV� 

³7KLV� LV� D� ZLQ-ZLQ� IRU� ERWK� WKH� ORFDO� EUHZHULHV� DQG�
$PHULFDQ�5HF\FOLQJ�´�VDLG�5RQ�0RRUH��RZQHU�RI�$PHULFDQ�
5HF\FOLQJ� RI�:1&�� ³:H�ZDQW� WR� WKDQN�6LHUUD�1HYDGD� DQG�
DOO�RI�WKH�RWKHUV�WKDW�KDYH�KHOSHG�WR�PDNH�WKLV�SRVVLEOH�´� 
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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[ 
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6WDWH�BBBBBBBBBBB�=,3���BBBBBBBBBBBBBBBBBBBBBBBB 
3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)$;�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
H-0DLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

)RU�)DVWHVW�6HUYLFH��)$;�72����-���-���� 
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6LHUUD� 1HYDGD� VSHDUKHDGHG� WKH� HIIRUW�� SDUWQHULQJ� ZLWK�
$PHULFDQ�5HF\FOLQJ�DQG�ORFDO�EUHZHULHV�WR�GHYHORS�WKH�FR-RS�
DQG�FROOHFW�PDWFKLQJ�IXQGV�IRU� WKH�FRQVWUXFWLRQ�RI� WKH�GURS-
RII�VLWH�� 

2WKHU�SDUWLFLSDWLQJ�EUHZHULHV�LQFOXGH�$VKHYLOOH�%UHZLQJ�
&R���%KUDPDUL�%UHZLQJ�&R���%XFKL��%XULDO�%HHU�&R���&DWDZ�
ED� %UHZLQJ� &R��� +L-:LUH� %UHZLQJ��1HZ�%HOJLXP� %UHZLQJ�
&R���:LFNHG�:HHG�%UHZLQJ��DQG�=LOOLFRDK�%HHU�&RPSDQ\�  

³0DQ\�FUDIW�EUHZHULHV�XVH�WUDGLWLRQDO�UHF\FOLQJ�PHWKRGV�
ZKHUH� DOO� UHF\FODEOHV� DUH� FROOHFWHG� WRJHWKHU�´� H[SODLQHG�
&RRSHU��³%HFDXVH�RI�WKLV��WKH\�FDQ¶W�UHF\FOH�FRPPRQ�LQGXV�
WU\�ZDVWH�OLNH�PDOW�EDJV��VKULQN�ZUDS��DQG�3(7�VWUDSSLQJ�´ 

7R� FRPEDW� WKLV�� 6LHUUD� 1HYDGD� VWDUWHG� DOORZLQJ� ORFDO�
EUHZHULHV� WR�GURS�RII� UHF\FODEOH�PDWHULDOV�DW� LWV�0LOOV�5LYHU�
IDFLOLW\�� ZKLFK� KDV� WKH� YROXPH� DQG� LQIUDVWUXFWXUH� QHHGHG� WR�
UHF\FOH� FRPPRQ� LQGXVWU\� ZDVWH�� %XW� LW� VRRQ� EHFDPH� RYHU�
ZKHOPHG� E\� WKH� GHPDQG� DQG� UHDOL]HG� WKH� RSSRUWXQLW\� IRU� D�
FRRSHUDWLYH�LQ�WKH�FRPPXQLW\� 

:KLOH� UHF\FOLQJ� FRRSHUDWLYHV� DUHQ¶W� QHZ��:1&�%UHZ�
HU\� 5HF\FOLQJ�&RRSHUDWLYH� LV� XQLTXH� LQ� LWV� EUHDGWK� DQG� LP�
SDFW�  

³:H¶YH�WDNHQ�LQWR�DFFRXQW�WKH�����EUHZHULHV�LQ�RXU�UH�
JLRQ�´�VDLG�&RRSHU��³$QG�ZKLOH�WKH�FRRSHUDWLYH�ZDV�FUHDWHG�
ZLWK�EUHZHULHV�LQ�PLQG��LW�ZLOO�DOVR�EH�RSHQ�WR�DQ\�EXVLQHVV�
ZLWK�VLPLODU�PDWHULDOV�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�´ 

6LHUUD�1HYDGD�ZDV�WKH�ILUVW�FRPSDQ\�WR�DFKLHYH�758(�
3ODWLQXP�=HUR�:DVWH�FHUWLILFDWLRQ�LQ������DW� LWV �&KLFR��&$�
EUHZHU\��ZLWK�LWV�0LOOV�5LYHU�EUHZHU\—WKH�RQO\�/(('�3ODWL�
QXP� SURGXFWLRQ� EUHZHU\� LQ� WKH� FRXQWU\—IROORZLQJ� VXLW� LQ�
������$V�LW� ORRNV�WR�WKH�IXWXUH��6LHUUD�1HYDGD�DLPV�WR�UHDFK�
EH\RQG� LWV� RZQ� ZDOOV� ZLWK� VLPLODU� LQLWLDWLYHV� WKDW� VXSSRUW�
FRPPXQLW\�DQG�UHJLRQDO�HQYLURQPHQWDO�DQG�VRFLDO�UHVLOLHQF\� 

 
-DFN�'DQLHO
V�/HDGV�%HY�$O�%UDQGV� 
,Q�&RQQHFWLQJ�ZLWK�&RQVXPHUV� 

7KH� LGHD� RI� EUDQG� LQWLPDF\� --� EXLOGLQJ� HQGXULQJ� HPR�
WLRQDO� FRQQHFWLRQV� EHWZHHQ� EUDQGV� DQG� SHRSOH� KDV� JDLQHG�
VWUHQJWK�GXULQJ�WKH�&RYLG�SDQGHPLF��DFFRUGLQJ�WR�0%/0��D�
PDUNHWLQJ�FRQVXOWDQF\� 

-DFN� 'DQLHO
V� OHDGV�EHY�DO�EUDQGV�� UDQNLQJ���WK�RXW�RI�
WKH� WRS� ���� � -DFN� 'DQLHO
V� DFWXDOO\� OHDGV� 0RXQWDLQ� 'HZ��
3HSVL� DQG� 1HVWOH� � &RPLQJ� XS� DW� ��WK� SODFH� LV�&RRUV�� IRO�
ORZHG�E\�%XGZHLVHU��ZKLFK�$QKHXVHU-%XVFK�,Q%HY�GHFLGHG�
QRW�WR�DGYHUWLVH�GXULQJ�WKH�6XSHU�%RZO���+HLQHNHQ�DW�1R������
DQG �0LOOHU�DW�1R����� 

:LWK�&RYLG�UDJLQJ��LW
V�LQWHUHVWLQJ�WR�VHH�ZKDW�PDWWHUV�WR�
FRQVXPHUV� �)XOILOOLQJ�H[SHFWDWLRQV��SURYLGLQJ�JUHDW�FXVWRPHU�
VHUYLFH��LV�1R���� �IROORZHG�E\�LGHQWLW\��RU�UHIOHFWLQJ�DQ�DVSL�
UDWLRQDO�LPDJH��OLNH�0HUFHGHV-%HQ]��LQWHJUDWLQJ�D�EUDQG�LQWR�
KLV�GDLO\� DFWLRQV�� QRVWDOJLD�� DQG� D� IHOOLQJ�RQH� LV� EHLQJ�SDP�
SHUHG� 

³3HRSOH�KDYH�FRQQHFWHG�ZLWK�EHYHUDJH�EUDQGV�PRUH�WKDQ�
LQ� SUHYLRXV� \HDUV�� DOWKRXJK� WKHUH� LV� RSSRUWXQLW\� IRU� JUHDWHU�
LPSURYHPHQW�´� VDLG� 0DULR� 1DWDUHOOL�� PDQDJLQJ� SDUWQHU��
0%/0�� ³$V�ZH� VRXJKW� DW-KRPH�HQWHUWDLQPHQW� DQG�ZD\V� WR�
UHFUHDWH� WKH� UHVWDXUDQW� H[SHULHQFH� GXULQJ� TXDUDQWLQH�� PDQ\�
EHYHUDJH�EUDQGV�IRXQG�QHZ�ZD\V�WR�GHILQH�WKHLU�UHODWLRQVKLS�
ZLWK� FRQVXPHUV�� PRYLQJ� DZD\� IURP� LPDJHV� RI� SDUWLHV� DQG�
VRFLDO� JDWKHULQJV��7KRVH� WKDW� HVWDEOLVKHG� WKH� VWURQJHVW� HPR�

WLRQDO� FRQQHFWLRQV� GXULQJ� &29,'-��� ZLOO� PDLQWDLQ� WKHLU�
VWURQJKROG�DV�SURYLGLQJ�FRPIRUW�HYHQ�ZKHQ�ZH�UHWXUQ�WR�QRU�
PDO�OLIH�´ 

7RS� LQWLPDWH� EHYHUDJH� EUDQGV� FRQWLQXH� WR� VLJQLILFDQWO\�
RXWSHUIRUP� WKH� OHDGLQJ� EUDQGV� LQ� WKH�)RUWXQH� ����DQG�6	3�
���� LQGLFHV� DFURVV� UHYHQXH�JURZWK�� SURILW� JURZWK� DQG� VWRFN�
SULFH� 

%XLOGLQJ�DQG�PDLQWDLQLQJ�VWURQJ�HPRWLRQDO�FRQQHFWLRQV�
ZLWK�XVHUV�LV�D�FRUH�WHQHW�RI�%UDQG�,QWLPDF\�DQG�LV�DOVR�D�NH\�
SULQFLSOH�IRU�QDYLJDWLQJ�FKDOOHQJLQJ�WLPHV� $GGLWLRQDO�VLJQLIL�
FDQW�EHYHUDJH�LQGXVWU\�ILQGLQJV�LQFOXGH� 

7KH�EHYHUDJH�LQGXVWU\�UDQNV�VHYHQWK�LQ�WKLV�VWXG\��PDLQ�
WDLQLQJ�LWV�SRVLWLRQ�IURP�WKH������UDQNLQJV� 

%HYHUDJHV� SHUIRUP� EHWWHU� ZLWK� PHQ� WKDQ� ZRPHQ� DQG�
ZLWK�FRQVXPHUV�RYHU����\HDUV�ROG�YHUVXV�\RXQJHU�RQHV� 

&RFD-&ROD�ZDV� WKH� WRS�RYHUDOO� EUDQG� IRU�PHQ� DQG�ZRPHQ��
ZKLOH�-DFN�'DQLHO¶V�ZDV�WKH�WRS�EUDQG�IRU�PLOOHQQLDOV� 

7KH� LQGXVWU\�KDV� LPSURYHG� LWV�SHUFHQWDJH�RI�XVHUV� LQ� VRPH�
IRUP�RI�LQWLPDF\��QRZ�DW����SHUFHQW�XS�IURP����SHUFHQW�ODVW�\HDU� 

 
9LYLQR�5DLVHV������0LOOLRQ�6HULHV�'�)XQGLQJ 

9LYLQR��ZKLFK�FODLPV�WR�EH�WKH�ZRUOG¶V�PRVW�GRZQORDG�
HG� PRELOH� ZLQH� DSS� DQG� ODUJHVW� RQOLQH� ZLQH� PDUNHWSODFH��
FORVHG� D� ����P� 6HULHV� '� IXQGLQJ� URXQG� OHG� E\� 6ZHGLVK�
EDVHG�LQYHVWPHQW�ILUP�.LQQHYLN�ZLWK�6SULQWV�&DSLWDO�DFFRP�
SDQ\LQJ� DV� D� QHZ� LQYHVWRU�� $GGLWLRQDO� SDUWLFLSDQWV� LQFOXGH�
*3�%XOO+RXQG� DQG� H[LVWLQJ� HDUO\-VWDJH� LQYHVWRU�&UHDQGXP��
7KLV�ODWHVW�URXQG�EULQJV�9LYLQR¶V�WRWDO�IXQGV�UDLVHG�WR�GDWH�WR�
�����PLOOLRQ� DQG� LQFOXGHV� D�PL[� RI� SULPDU\� DQG� VHFRQGDU\�
LQYHVWPHQW� 

9LYLQR�FXUUHQWO\�ERDVWV�D�FRPPXQLW\�RI����PLOOLRQ�ZLQH�
HQWKXVLDVWV��ZKR�WXUQ�WR�WKH�SODWIRUP�IRU�LWV�SHUVRQDOL]HG�UHF�
RPPHQGDWLRQV��XQELDVHG�UDWLQJ�V\VWHP��DQG�H[SDQVLYH�VHOHF�
WLRQ� RI� ZLQHV� IURP� PRUH� WKDQ� ���� PDUNHWSODFH� SDUWQHUV�
ZRUOGZLGH� 

7KH�QHZ�FDSLWDO�ZLOO�HQDEOH�9LYLQR�WR�LPSURYH�LWV�FRUH�
WHFKQRORJ\�DQG�DUWLILFLDO�LQWHOOLJHQFH�SODWIRUP�WR�FUHDWH�EHWWHU�
DQG� PRUH� SHUVRQDOL]HG� UHFRPPHQGDWLRQV� IRU� 9LYLQR� XVHUV��
7KH� FRPSDQ\� ZLOO� DOVR� GHHSHQ� LWV� IRFXV� RQ� VHOHFW� PDUNHWV�
ZLWK�WKH�JUHDWHVW�SRWHQWLDO�IRU�JURZWK��LQFOXGLQJ�WKH�86��*HU�
PDQ\��WKH�8.��,WDO\��-DSDQ��DQG�3RUWXJDO� 

³7KLV� LV� D� WHVWDPHQW� WR� WKH� UHPDUNDEOH� ZRUN� WKDW� RXU�
WHDPV�DURXQG� WKH�JOREH�KDYH�GRQH� WR�EXLOG�DQ�H[WUDRUGLQDU\�
EXVLQHVV�´� VDLG�+HLQL� =DFKDULDVVHQ�� 9LYLQR¶V� )RXQGHU� DQG�
&KLHI� ([HFXWLYH� 2IILFHU�� ³7KLV� URXQG� KDV� UDLVHG� LPSRUWDQW�
FDSLWDO� IRU� RXU� UDSLGO\� JURZLQJ� FRPSDQ\� DQG� GUDZQ� VRPH�
H[FHSWLRQDO�QHZ�OHDGHUV�WR�RXU�ERDUG��7KH�IXQGLQJ�ZLOO�HQD�
EOH�XV�WR�FRQWLQXH�WR�EXLOG�RQ�RXU�FRUH�VWUHQJWKV��H[SDQG�LQ�
GXVWU\�SDUWQHUVKLSV�GUDZLQJ�PRUH�PHUFKDQWV�DQG�ZLQHULHV�WR�
RXU�PDUNHWSODFH��DQG�VXSSRUW�RXU�FRQWLQXHG�JOREDO�JURZWK�´ 

$OFRKRO� H-FRPPHUFH� VDOHV�ZRUOGZLGH� KDYH� JURZQ� LP�
PHQVHO\�� DQG� DUH� H[SHFWHG� WR� H[FHHG� ���� ELOOLRQ� E\� ������
=DFKDULDVVHQ�FUHGLWV�WKH�FRPSDQ\¶V�JURZWK�WR�WKLV�FRQWLQXHG�
VKLIW� LQ� FRQVXPHU� EHKDYLRU�� ³2XU� XVHU� UHWHQWLRQ� UDWHV� DUH�
KLJK�� DQG�ZH¶UH� VHHLQJ� D� VWHDG\� FRQYHUVLRQ� RI� DSS� XVHUV� WR�
ZLQH�EX\HUV��7KDW¶V� D� JRRG�PRYH� LQ� WKH� ULJKW�GLUHFWLRQ��%\�
FUHDWLQJ�PRUH�YDOXH�IRU�RXU�XVHUV��ZH�DOVR�FUHDWH�PRUH�YDOXH�
IRU�WKH�FRPSDQ\�DQG�LQGXVWU\�DW�ODUJH�´ 

6LQFH� LWV� 6HULHV� &� UDLVH� LQ� )HEUXDU\� ������ 9LYLQR� KDV�
LQFUHDVHG�LWV�XVHU�EDVH�IURP����PLOOLRQ�WR����PLOOLRQ�DQG�KDV�
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VLJQLILFDQWO\� JURZQ� LWV� PDUNHWSODFH� EXVLQHVV�� ZKLFK� FRQ�
QHFWV�ZLQHULHV� DQG�ZLQH�PHUFKDQWV� WR� LWV� FRPPXQLW\�� 7KH�
FRPSDQ\�KDV�SRVWHG�D������DQQXDO�JURZWK�UDWH�IRU�WKH�ODVW�
VHYHQ�\HDUV�DQG�D������LQFUHDVH�LQ�\HDU-RYHU-\HDU�VDOHV�LQ�
����� 

 
$ODEDPD�6HQDWH�3DQHO�%DFNV�+RPH�'HOLYHU\� 

$ODEDPD� 6HQDWH� -XGLFLDU\� &RPPLWWHH� DSSURYHG� D� ELOO�
WKDW�ZRXOG�DOORZLQJ�GHOLYHU\�RI�VHDOHG�EHHU��ZLQH�DQG�OLTXRU�
IURP�JURFHU\�VWRUHV��UHVWDXUDQWV�DQG�RWKHU�OLFHQVHG�UHWDLOHUV�
WR�UHVLGHQFHV�DFURVV�WKH�$ODEDPD� 

7KH� ELOO�� 6%� ����� ZRXOG� SURYLGH� WKDW� WKH� $OFRKROLF�
%HYHUDJH�&RQWURO��$%&��%RDUG�ZRXOG�KDQGOH�WKH�OLFHQVLQJ�
RI�VHUYLFHV�DOORZHG�WR�GHOLYHU�DOFRKRO� 

5HS��*LO� ,VEHOO� �5��� WKH�SULPH� VSRQVRU�� VDLG�� ³3DVVLQJ�
FRPPRQ�VHQVH�UXOHV�IRU�VDIH�DOFRKRO�GHOLYHU\�LQ�$ODEDPD�LV�
VPDUW�DOO�DURXQG�–�JLYLQJ�PRUH�RSWLRQV�WR�FRQVXPHUV�UHO\LQJ�
RQ� GHOLYHU\� VHUYLFHV� ZKLOH� SURYLGLQJ� D� ERRVW� WR� GHOLYHU\�
ZRUNHUV� DQG� ORFDO� UHWDLO� EXVLQHVVHV� GXULQJ� D� SLYRWDO� WLPH��
,W¶V� WLPH� WR�SDVV� OHJLVODWLRQ� WKDW� UHVSRQVLEO\�JLYHV�FRQVXP�
HUV� LQ�$ODEDPD� WKH� RSWLRQ� IRU� GHOLYHU\� RI� EHHU�� ZLQH�� DQG�
VSLULWV��MXVW�DV�VWDWHV�DFURVV�WKH�FRXQWU\�KDYH�GRQH�´ 

 
'LDJHR�'RQDWHV�����0LOOLRQ� 
7R�+%&8�(QGRZPHQWV 

'LDJHR�1RUWK�$PHULFD�VDLG�LW�LV�GRQDWLQJ�����PLOOLRQ�
WR� VXSSRUW� ���+LVWRULFDOO\�%ODFN�&ROOHJHV� DQG�8QLYHUVLWLHV�
�+%&8V��DQG�FUHDWLQJ�SHUPDQHQW�HQGRZHG�IXQGV�WR�SURYLGH�
ILQDQFLDO� DLG�JUDQWV� DQWLFLSDWHG� WR�EHQHILW� WKRXVDQGV�RI� WDO�
HQWHG�VWXGHQWV�LQ�QHHG�RYHU�WKH�\HDUV��)XQGV�ZLOO�EH�DYDLOD�
EOH�IRU�+%&8�VWXGHQWV�DFURVV�GLIIHUHQW�GLVFLSOLQHV�DQG�PD�
MRUV��DQG�GLVWULEXWHG�DFFRUGLQJ�WR�HDFK�LQVWLWXWLRQ¶V�ILQDQFLDO�
DLG�SURFHVV� 

7KH�SURJUDP�ZLOO�SURYLGH� IXQGLQJ� WR� VXSSRUW�VWXGHQWV�
DW� WKH� IROORZLQJ� LQVWLWXWLRQV�� $ODEDPD� $	0� 8QLYHUVLW\��
$ODEDPD� 6WDWH� 8QLYHUVLW\�� %RZLH� 6WDWH� 8QLYHUVLW\�� &ODUN�
$WODQWD�8QLYHUVLW\��'HODZDUH�6WDWH�8QLYHUVLW\��'LOODUG�8QL�
YHUVLW\��)LVN�8QLYHUVLW\��)RUW�9DOOH\�6WDWH�8QLYHUVLW\��)ORUL�
GD�$	0�8QLYHUVLW\��*UDPEOLQJ�6WDWH�8QLYHUVLW\��+DPSWRQ�
8QLYHUVLW\��+DUULV-6WRZH�6WDWH�8QLYHUVLW\��+RZDUG�8QLYHU�
VLW\�� -DFNVRQ� 6WDWH� 8QLYHUVLW\�� .HQWXFN\� 6WDWH� 8QLYHUVLW\��
0RUHKRXVH�&ROOHJH��0RUJDQ�6WDWH�8QLYHUVLW\��1RUIRON�6WDWH�
8QLYHUVLW\��1RUWK�&DUROLQD�$	7�8QLYHUVLW\��1RUWK�&DUROLQD�
&HQWUDO� 8QLYHUVLW\�� 7HQQHVVHH� 6WDWH� 8QLYHUVLW\�� 7XVNHJHH�
8QLYHUVLW\�� 8QLYHUVLW\� RI� 9LUJLQ� ,VODQGV�� :LQVWRQ-6DOHP�
6WDWH�8QLYHUVLW\��DQG�;DYLHU�8QLYHUVLW\� 

:LWK�D�JRDO�RI�KHOSLQJ�WR�FKDQJH�WKH�FRPSOH[LRQ�RI�WKH�
EHYHUDJH�DOFRKRO� LQGXVWU\��'LDJHR�1RUWK�$PHULFD�KDV�DOVR�
FRPPLWWHG� WR� WDNLQJ� D� VWHS� WR� EXLOG� D� SLSHOLQH� RI� WDOHQWHG�
OHDGHUV� WKURXJK� DQ� LQWHUQVKLS� SODWIRUP� RYHU� WKH� FRPLQJ�
\HDUV�� 7KH� FRPSDQ\� ZLOO� SURYLGH� RSSRUWXQLWLHV� IRU�+%&8�
VWXGHQWV�WR�JDLQ�YDOXDEOH�ZRUN�H[SHULHQFH�DW�D�IDVW�SDFH�WKDW�
FRXOG�KHOS�WKHP�ZLWK�WKHLU�IXWXUH�FDUHHU�DVSLUDWLRQV�RU�MXPS-
VWDUW�WKHLU�FDUHHU�LQ�WKH�FRQVXPHU�JRRGV�LQGXVWU\� 

$V�SDUW�RI�WKLV�FRPPLWPHQW��'LDJHR�1RUWK�$PHULFD�LV�
DOVR�H[SORULQJ�WKH�FUHDWLRQ�RI�,QQRYDWLRQ�+XEV�DW�VHOHFW�LQ�
VWLWXWLRQV�WR�SURYLGH�VWXGHQWV�DQG�IDFXOW\�ZLWK�DQ�H[SHULHQ�
WLDO� DSSURDFK� DQG� UHVRXUFHV� WKDW� FRPSOHPHQW� WUDGLWLRQDO�
OHDUQLQJ��7KH�SURJUDP�ZLOO� LQFOXGH�'LDJHR�SURYLGLQJ�PHQ�

WRUVKLS�� OHFWXUHUV� IRU� IDFXOW\� DQG� VWXGHQWV� DQG� FXUULFXOXP�
GHYHORSPHQW�DVVLVWDQFH� 

 
,I�3HQQD��$OORZHG�0RUH�6SLULWV�2XWOHWV�,W�
&RXOG�$GG�����0LOOLRQ�WR�7UHDVXU\��',6&86 

%XW� ZH� ZRXOGQ
W� FRXQW� RQ� 3HQQV\OYDQLD
V� OHJLVODWXUH�
DQG�JRYHUQRU�WR�DOORZ�WKH�VDOH�RI�GLVWLOOHG�VSLULWV�E\�VRPH�U-
OLFHQVH� KROGHUV�� GHVSLWH� WKH� IDFW� WKDW� DQ� HFRQRPLF� DQDO\VLV�
E\�WKH�'LVWLOOHG�6SLULWV�&RXQFLO�RI�WKH�8�6��VXJJHVWV�WKH�VWDWH�
FRXOG�JHQHUDWH�����PLOOLRQ� LQ�QHZ� WD[HV� DQG�SURILWV� LQ� WKH�
ILUVW�\HDU� 

$IWHU� DOO�� 3HQQV\OYDQLD� LV� WKH� VWDWH� WKDW� QRW� RQO\�
VODPPHG� WKH� GRRU� RQ� UHVWDXUDQWV� DQG� EDUV�� EXW� DOVR� RQ�
WKH 3HQQV\OYDQLD� /LTXRU� &RQWURO� %RDUG
V� )LQH�:LQH�	�
6SLULWV� VKRSV� DV� D� ZD\� RI� FXUELQJ� WKH� VSUHDG� RI� &RYLG-
��� �,QVWHDG��WKH�VWDWH�LV�OLNHO\�WR�IROORZ�LWV�JRYHUQRU
V�FDOO�WR�
LQFUHDVH�WKH�LQFRPH�WD[� 

%XW�'DYLG� :RMQDU�� ',6&86� 6HQLRU� 9LFH� 3UHVLGHQW�
DQG�+HDG�RI�6WDWH�3XEOLF�3ROLF\�DUJXH� WKDW� ³LQFUHDVLQJ�DF�
FHVV�WR�GLVWLOOHG�VSLULWV�ZLOO�UHVXOW�LQ�PRUH�FRQVXPHU�FRQYHQ�
LHQFH�DQG�DGGLWLRQDO�VWDWH� UHYHQXH�ZLWKRXW� LQFUHDVLQJ� WD[HV�
RQ�KDUG-ZRUNLQJ�3HQQV\OYDQLDQV��7KH�EXGJHW�GHILFLW�FUHDWHG�
E\�WKH�&29,'-���SDQGHPLF��DQG�LQ�SDUW�E\�WKH�ORVW�UHYHQXH�
IURP� 3/&%� FORVXUHV� ODVW� 0DUFK�� KDV� SXW� D� VWUDLQ� RQ� WKH�
3HQQV\OYDQLD� HFRQRP\��$OORZLQJ� U-OLFHQVH�KROGHUV� WKDW� DO�
UHDG\� VHOO� EHHU� DQG�ZLQH� WR� VHOO� GLVWLOOHG� VSLULWV� LV� D� FRP�
PRQVHQVH�VROXWLRQ�WR�JHQHUDWH�PXFK-QHHGHG�UHYHQXH�LQ�WKH�
FRPPRQZHDOWK� 

3HQQV\OYDQLD� FXUUHQWO\� KDV� ����� VSLULWV� RXWOHWV� SHU�
�������SHRSOH��YHUVXV�D�QDWLRQDO�DYHUDJH�RI������VSLULWV�RXW�
OHWV�SHU��������SHRSOH��3HQQV\OYDQLD�DOVR�IDOOV�VKRUW�RI�RWKHU�
FRQWURO�VWDWHV�ZKLFK�DYHUDJH������VSLULWV�RXWOHWV�SHU��������
SHRSOH� 

 
1RUWK�&RDVW�%UHZLQJ�5HOHDVHV� 
)RJJ\�'D\�+D]\�,3$ 

3URGXFHG�E\�EUHZPDVWHUV�3DW� %URGHULFN� DQG�&KXFN�
0DUWLQV�� WKLV� XQILOWHUHG� KD]\� EHHU� XWLOL]HV� KHDY\� GRVHV� RI�
FLWUXV-IRUZDUG�KRSV��2QH�RI�WKH�ZD\V�WKDW�WKLV�VXE-VW\OH�GLI�
IHUV�IURP�UHJXODU� ,3$V�LV� WKH�XVH�RI�KLJK-SURWHLQ�FHUHDOV�LQ�
WKH�JULVW��VXFK�DV�RDWV�DQG�UDZ�ZKHDW��ZKLFK�FUHDWH�KD]LQHVV�
LQ�WKH�EHHU�DQG�DGG�VLON\�WH[WXUH�WR�WKH�PRXWKIHHO� 

-HIIUH\� 2WWRERQL�� &(2� RI� 1RUWK� &RDVW� %UHZLQJ��
VWDWHG��ZH�DUH�H[FLWHG�WR�H[SDQG�WKH�UHDFK�RI�RXU�GHOLFLRXV�
+D]\� ,3$��%HIRUH�QRZ��RQO\�YLVLWRUV� WR�RXU�SXE�DQG� ORFDOV�
KDYH�EHHQ�DEOH�WR�ILQG�LW�KHUH�LQ�)RUW�%UDJJ��&DOLI��7KLV�EHHU�
FRQWLQXHV� WKH� ORQJ� KLVWRU\� DQG� TXDOLW\� OHJDF\� DW� 1RUWK�
&RDVW��2XU�WHDP�KDV�FRQFHLYHG�DQG�H[HFXWHG�D�SDFNDJH�DQG�
SURGXFW�WKDW�ZLOO�EH�HQMR\HG�E\�D�QHZ�JHQHUDWLRQ�RI�GLVFHUQ�
LQJ�EHYHUDJH�FRQVXPHUV�� 

)RJJ\�'D\�+D]\�,3$�LV�EUHZHG�LQ�)RUW�%UDJJ��DJDLQVW�
WKH�EDFNGURS�RI�WKH�3DFLILF�2FHDQ��7DNLQJ�LQVSLUDWLRQ�IURP�
WKH� UXJJHG�FRDVW�DQG� IRJJ\�GD\V�� WKLV�EHHU� LV�D�KRS� ORYHU
V�
GUHDP� 

 
:LQH�&ROOHFWLYH�/DXQFKHV�D�9HUPRXWK 

:LQH�&ROOHFWLYH��%DOWLPRUH�� � ODXQFKHG��9HUP~�5RVp��
YHUPRXWK� 
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 ³9HUPRXWK� LV�D�SRWLRQ�RI�VRUWV�� ,W� LV�DQ�DSHULWLI�ZLQH��D�
IRUWLILHG� DQG� DURPDWL]HG� ZLQH�� QRW� D� VSLULW�� %XW� PRVW� LP�
SRUWDQWO\�� LW� LV� WKH� VXPPLW� RI� WKH� ERXQW\� RI� QDWXUH�� 9HU�
PRXWK—DV�SHRSOH� LQ�7XULQ��0DGULG�DQG�%DUFHORQD�NQRZ�VR�
ZHOO—LV� QRW� MXVW� D� GULQN�� ,W� LV� VRPHWKLQJ� \RX� GR�� D�ZD\� RI�
OLIH��7KLV�LV�ZK\�ZH�FUHDWHG�9HUP~�5RVp�´�VDLG�(QULTXH�3DO�
ODUHV�� PDQDJLQJ� SDUWQHU�JHQHUDO� GLUHFWRU��:LQH� &ROOHFWLYH��
³9HUP~�LV�DQ�ROG�GULQN�IRU�D�QHZ�JHQHUDWLRQ��:KLOH�ZH�XVHG�
WUDGLWLRQDO� PHWKRGV� RI� PDQXIDFWXULQJ�� RXU� UHFLSH� LV� XQLTXH��
DQG� WKH�HQG� UHVXOW� LV� \RXQJ�� DQG� DSSURDFKDEOH��9HUPRXWK� LV�
DQ�DSHULWLI�IRU�DQ\WLPH�VLQFH�LW¶V�QRW�KLJK�LQ�DOFRKRO�´� 

  
+DUSRRQ�2IIHUV����$%9�&DQQROL�6WRXW 

,W¶V�D�QHZ�YHUVLRQ�RI�+DUSRRQ�0LNH¶V�3DVWU\�&DQQROL�
6WRXW�� D� ����� $%9� EHHU� ZKLFK�+DUSRRQ� %UHZHU\� LQWUR�
GXFHG�ODVW�\HDU���7KH����%9�YHUVLRQ�ZDV�DJHG�LQ�U\H�ZKLVNH\�
EDUUHOV� WR� µDFFHQWXDWH�LWV�FUHDP\�YDQLOOD�FKDUDFWHULVWLFV�DQG�SUR�
YLGH�QRWHV�RI�FLQQDPRQ��FDUDPHO��DQG�U\H�VSLFH�´�WKH�EUZHU\�VDLG���
%RWK�DUH�DYDLODEOH�LQ����R]��IRXU-SDFNV�IRU��������IRU�WKH�FODVVLF�
&DQQROL�6WRXW�DQG��������IRU�WKH�%DUUHO-$JHG�YDULDQW�� 

%RWK� FDQ� EH� IRXQG� DW� +DUSRRQ¶V� %RVWRQ� DQG� 9HUPRQW�
%HHU� +DOOV�� DW� UHWDLOHUV� DFURVV� 0DVVDFKXVHWWV�� DQG� LQ� VHOHFW�
PDUNHWV�WKURXJKRXW�WKH�1RUWKHDVW�� 

)RU�HYHU\�FDVH�RI�WKH�EHHU�VROG��+DUSRRQ�ZLOO�RQFH�DJDLQ�
GRQDWH� D� SRUWLRQ� RI� SURFHHGV� WR &KULVWPDV� LQ� WKH� &LW\�� D�
%RVWRQ-EDVHG�ORFDO�QRQ-SURILW�WKDW�SURYLGHV�ILQDQFLDO�VXSSRUW�
WR�IDPLOLHV�H[SHULHQFLQJ�KRPHOHVVQHVV�DQG�SRYHUW\�� 

 
'RXEOH�(DJOH�9HU\�5DUH�%RXUERQ 
5HOHDVHG�E\�%XIIDOR�7UDFH� 

,W
V�WKH�WKLUG�LQ�WKH�'RXEOH�(DJOH�5DUH�VHULHV��ZKLFK�ZDV�
LQWURGXFHG�LQ������ �7KH�ERXUERQ�VOXPEHUHG�IRU�WZR�GHFDGHV�
RQ� WKH� ORZHU� IORRUV� RI� %XIIDOR� 7UDFH¶V� KLVWRULF�ZDUHKRXVHV��
ZKLFK�LV�WZLFH�DV�ORQJ�DV�WKH�VWDQGDUG���-\HDU-ROG�(DJOH�5DUH�
%RXUERQ� 

/X[XULRXVO\�SUHVHQWHG�LQ�WKH�VDPH�KDQGFUDIWHG�SDFNDJH�
DV� WKH� SUHYLRXV� UHOHDVHV�� WKLV� UHOHDVH� RI�'RXEOH� (DJOH�9HU\�
5DUH�KDV�D�QRWDEOH�XSGDWH�WR�LWV�SURRI�–� WR������D�QRG�WR�WKH�
RULJLQDO� SURRI� RI� (DJOH� 5DUH� %RXUERQ�ZKHQ� LW� ZDV� ILUVW� UH�
OHDVHG�LQ������ 

7KH� WZR-GHFDGHV-ROG� ERXUERQ� LV� ERWWOHG� LQ� D� OX[XULRXV�
FU\VWDO�GHFDQWHU�DQG�DUULYHV�LQ�D�VLOYHU�SUHVHQWDWLRQ�ER[��7KH�
SUHVHQWDWLRQ�ER[�FRQVLVWV�RI�WZR�VOLGLQJ�GRRUV��LPSULQWHG�ZLWK�
D�GHVLJQ�VLPLODU�WR�HDJOH�IHDWKHUV��7KH�VOLGLQJ�GRRUV�RSHQ�WR�D�
VSRWOLJKW�RI�WKH�VWXQQLQJ��KDQG-EORZQ�FU\VWDO�GHFDQWHU��ZKLFK�
IHDWXUHV�WZR�VFXOSWXUHG�FU\VWDO�JODVV�HDJOHV��RQH�LQVLGH�RI�WKH�
ERWWOH�DQG�RQH�VHUYLQJ�DV�WKH�VWRSSHU� 

2QO\�����RI�WKHVH�ERWWOHV�ZHUH�SURGXFHG�DQG�HDFK�ERWWOH�
LQFOXGHV�DQ� LQGLYLGXDOO\�QXPEHUHG� OHWWHU�RI�DXWKHQWLFLW\�QRW�
LQJ�LW�LV�IURP�WKLV�VSHFLILF�FROOHFWLRQ��653�������� 

 
)UH\�5DQFK�/DXQFKHV� 
6WUDLJKW�%RXUERQ�LQ�6)�%D\�$UHD 

)UH\� 5DQFK� 'LVWLOOHU\� LQWURGXFHG� LWV� IODJVKLS� 6WUDLJKW�
%RXUERQ�:KLVNH\������$%9���������653��WR�6DQ�)UDQFLVFR�
DQG�WKH�VXUURXQGLQJ�%D\�$UHD�WKLV�ZLQWHU� 

7KH�1HYDGD-EDVHG�IDUP�DQG�GLVWLOOHU\¶V�VLJQDWXUH�ZKLV�
NH\�KDV�UHFHLYHG�FULWLFDO�DFFODLP�VLQFH�LW�ZDV�ILUVW�UHOHDVHG�LQ�
'HFHPEHU�RI�������HDUQLQJ����SRLQWV�IURP�7KH�7DVWLQJ�3DQHO�

DQG� ��� SRLQWV� IURP�:LQH� (QWKXVLDVW�� )UH\� 5DQFK� 6WUDLJKW�
%RXUERQ�:KLVNH\�LV�DYDLODEOH�DW�%D\�$UHD�UHWDLOHUV�LQFOXGLQJ�
:KROH� )RRGV�� 0ROOLH� 6WRQH¶V� 0DUNHW�� 3OXPS-DFN� :LQH� 	�
6SLULWV��%ODFNZHOO¶V�:LQH�	�6SLULWV��DQG�ZLOO�EH�FRPLQJ�VRRQ�
WR�7RWDO�:LQH�	�0RUH�ORFDWLRQV�LQ�WKH�UHJLRQ��,W�LV�DOVR�DYDLO�
DEOH�RQOLQH�IRU�QDWLRQZLGH�VKLSSLQJ� 

³,�ILUPO\�EHOLHYH�WKDW�IODYRU�VWDUWV�LQ�WKH�ILHOGV��DQG�,¶P�
KRQRUHG� WR�VKDUH�D�SLHFH�RI�RXU� IDUP�DQG�TXDOLW\�JUDLQV��H[�
SUHVVHG�WKURXJK�)UH\�5DQFK�%RXUERQ��ZLWK�ZKLVNH\�ORYHUV�LQ�
WKH�%D\�$UHD�´�VDLG�)UH\�5DQFK�&R-IRXQGHU�DQG�&(2��&RO�
E\�)UH\��³$IWHU�ODXQFKLQJ�LQ�6DFUDPHQWR�ODVW�IDOO�DQG�VHHLQJ�
VXFK�D�SRVLWLYH�UHVSRQVH�LQ�WKDW�PDUNHW��WKLV�IHHOV�OLNH�D�QDWX�
UDO�QH[W�VWHS�DV�ZH�FRQWLQXH�WR�JURZ�RXU�EUDQG�´ 

7XFNHG�DZD\�MXVW�HDVW�RI�WKH�6LHUUDV�LQ�)DOORQ��1HYDGD��)UH\�
5DQFK�'LVWLOOHU\� LV� RQH� RI� RQO\� D� IHZ�ZKLVNH\� SURGXFHUV� LQ� WKH�
ZRUOG�WR�JURZ������RI�LWV�JUDLQV�RQ-VLWH� 

7KH�)UH\�IDPLO\�KDV�D�ORQJ�KLVWRU\�RI�IDUPLQJ�LQ�WKH�UHJLRQ�
GDWLQJ� EDFN� WR� ������ ZKLFK� OLYHV� RQ� WRGD\� WKURXJK� ILIWK-
JHQHUDWLRQ� IDUPHU�&ROE\�)UH\��ZKR�VWDUWHG� WKH�GLVWLOOHU\� LQ������
ZLWK�KLV�ZLIH�DQG�&R-IRXQGHU��$VKOH\� 

 
3UDLULH�2UJDQLF�6SLULWV� 
2IIHUV��VW�)ODYRUHG�*LQ 

3UDLULH�2UJDQLF�6SLULWV��3ULQFHWRQ��0LQQ�� �H[SDQGV�LWV�
SRUWIROLR�RI�IDUP-FUDIWHG�ERWDQLFDOV�ZLWK�WKH�ODXQFK�RI�LWV�ILUVW
-HYHU� IODYRUHG� JLQ�� 3UDLULH� 2UJDQLF� &XFXPEHU�� 0LQW� 	�
/LPH�)ODYRUHG�*LQ� 

�:H
UH� FRQWLQXLQJ� WR� VHH� DQ� LQFUHDVH� LQ� FRQVXPHU� GH�
PDQG�IRU�FRPELQDWLRQ�IODYRUHG�JLQV�VR�ZH�ORRNHG�WR�FUHDWH�DQ�
H[FHSWLRQDO� JLQ� WKDW� ZDV� LQIXVHG� ZLWK� UHIUHVKLQJ� DOO-QDWXUDO�
DQG� RUJDQLF� IODYRUV� WKDW� ZH� NQRZ� WKH� 3UDLULH� 2UJDQLF� FRQ�
VXPHU� ZRXOG� ORYH��� VDLG�0HJKDQ� 0XUUD\�� YS-PDUNHWLQJ��
3KLOOLSV�'LVWLOOLQJ�&R���$OO�RI�WKH�LQJUHGLHQWV�XVHG�DUH�RUJDQ�
LFDOO\�JURZQ�RQ�8QLWHG�6WDWHV�VRLO�VR�FRQVXPHUV�NQRZ�ZKDW
V�
LQ�WKHLU�JODVV�DQG�WKH�IODYRU�SURILOHV�PDNH�IRU�WKH�SHUIHFW�SDLU�
LQJ�IRU�DQ\�FRFNWDLO�–�D�WUXO\�VXVWDLQDEOH�H[SHULHQFH�LQ�D�JODVV�
WKDW�WDVWHV�JUHDW�DQG�LV�WKH�SHUIHFW�DGGLWLRQ�WR�RXU�SRUWIROLR�RI�
VSLULWV��� 

7KLV�QHZ�IODYRUHG�JLQ�ZDV�FUHDWHG�ZLWK�VXVWDLQDELOLW\�LQ�
PLQG�–� WKH�86'$� IRXQG�PRUH� WKDQ����SHVWLFLGH� UHVLGXHV� LQ�
FRQYHQWLRQDOO\� IDUPHG� FRPPRQ� FXFXPEHUV�� ZKLFK� FDQ� EH�
KDUPIXO�ZKHQ� LQJHVWHG�� 3UDLULH�2UJDQLF� &XFXPEHU��0LQW�	�
/LPH�)ODYRUHG�*LQ�FRQWDLQV�RQO\�RUJDQLF�LQJUHGLHQWV�VR�FRQ�
VXPHUV�FDQ�IHHO�JRRG�DERXW�ZKDW�WKH\
UH�FRQVXPLQJ�� 

 
'RJILVK�+HDG�&UDIW�%UHZHU\�2IIHUV�1DWLRQDOO\�
'LVWULEXWHG�2DW�0LON-&HQWULF�+D]\�,3$ 

+D]\-2� LV�EUHZHG�ZLWK�IRXU�W\SHV�RI�RDWV�–�PDOWHG��UROOHG��
QDNHG�DQG�RDW�PLON�–� IRU�D�KRS-IRUZDUG�EHHU� WKDW� LV� VPRRWK�DQG�
UHIUHVKLQJ� 

,W
V�WKH�ILUVW-HYHU�QDWLRQDOO\�GLVWULEXWHG�RDW�PLON-FHQWULF�,3$��
+D]\-2� WRRN�DOPRVW�D�\HDU�RI�5	'�WR�SHUIHFW��,Q�IDFW��WR�HQVXUH�
WKH\�KDUQHVVHG�DOO� WKH�JRRGQHVV�RI�RDW�PLON� LQ +D]\-2�� 'RJILVK�
+HDG HQOLVWHG�WKH�KHOS�RI�RDW�PLON�VFLHQWLVWV�IURP (OPKXUVW ������
D� IDPLO\-RZQHG�� SODQW-EDVHG� PLON� SURGXFHU� RXW� RI 1HZ� <RUN��
8VLQJ (OPKXUVW
V� FXOLQDU\� SURZHVV� DQG� LWV 8QVZHHWHQHG�0LONHG�
2DWV�� PDGH� ZLWK� WKUHH� VLPSOH� LQJUHGLHQWV� –� RDWV�� ZDWHU� DQG�
VDOW� 'RJILVK�+HDG ILQDOL]HG�WKH�UHFLSH�IRU +D]\-2���DQG��RRRRK���
LW
V�GHOLFLRXV� 

 
%XVNHU�,ULVK�:KLVNH\�/DXQFKHV�%XVN�,W��&DP�
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SDLJQ�WR�(QJDJH�ZLWK�8�6��&RQVXPHUV 
7KH� %XVNHU�� D� QHZ-WR-ZRUOG� DQG� FDWHJRU\-GLVUXSWLQJ�

OLQH�RI�,ULVK�:KLVNH\V��LV�H[FLWHG�WR�ODXQFK�%XVN�,W��'LVFRY�
HU\��D�PXOWL-FKDQQHO��GLJLWDO�SURPRWLRQ�WR�HQJDJH�FRQVXPHUV� 

7KH�FDPSDLJQ�LQFOXGHV�D�ODUJH�YLGHR�FRQWHVW�ZLWK�PRQ�
HWDU\� JUDQWV�� UHEDWHV� RQ� SXUFKDVHV�� 7KH�%XVNHU� JHDU� JLYHD�
ZD\V�DQG�LPPHUVLYH�YLUWXDO�WDVWLQJV� 

:KLOH�WKH�EUDQG�KRQRUV�LWV�,ULVK�KHULWDJH��LW�HQFRXUDJHV�
IDQV�WR�JR�EH\RQG�WKH�OLQHV�RI�KLVWRU\�DQG�ZULWH�D�QHZ�VWRU\��
7KLV�QHZ�QDUUDWLYH�EHJLQV�ZLWK� WKH� FRQVXPHU� DQG� LW� EHJLQV�
ZLWK��%XVN,W��7KH�%XVNHU�&RQWHVW�ZLOO� DZDUG�QLQH� FRQWHVW�
DQWV�DFURVV�WKH�FRXQWU\�D��������JUDQW�HDFK� WKDW�EHVW�VKRZ�
FDVH� WKH� �%XVN,W� OLIHVW\OH� WKURXJK� LQVSLULQJ� YLGHR� VXEPLV�
VLRQV� 

³:H¶UH� LQFUHGLEO\�H[FLWHG� WR�NLFN�RII�%XVN� ,W��'LVFRY�
HU\� DQG� JLYH� RXU� IDQV� WKH� FKDQFH� WR� ZLQ� ������� WR� KHOS�
DFKLHYH�WKHLU�JRDOV��ZKHWKHU�LW�EH�SHUVRQDO�RU�SURIHVVLRQDO�´�
VD\V�,JQDFLR�/ODQH]D��YS-EUDQG�	�WUDGH�PDUNHWLQJ�IRU�'LV�
DURQQR�,QWHUQDWLRQDO�LQ�WKH�8�6� 

³7KURXJK� RXU� DFWLYDWLRQ�� ZH� KDYH� WKH� RSSRUWXQLW\� WR�
FRPPXQLFDWH� ZLWK� FRQVXPHUV� WKURXJK� D� PXOWLIDFHWHG� DS�
SURDFK� FRYHULQJ� RQOLQH�� UHWDLO�� VRFLDO�PHGLD� DQG�PRUH�� 7KH�
%XVNHU�HOLFLWV�DGYHQWXUH�--�LW�FDOOV�IRU�JOREHWURWWHUV�WR�SLFN�XS�
DQG� JR�� PHHW� WKHLU� JRDOV� DQG� DFKLHYH� WKHLU� GUHDPV� --� DQG�
ZH¶UH�FDOOLQJ�RQ�HYHU\RQH�WR�MRLQ�WKH��%XVN,W�PRYHPHQW�´ 

7KH�%XVN�,W��'LVFRYHU\�SURPRWLRQ�LQFOXGHV� 
7KH� %XVNHU� &RQWHVW��7KH�%XVNHU� LV� HQFRXUDJLQJ� FRQ�

VXPHUV� WR� OLYH� WKHLU� GUHDPV� DQG� XQOHDVK� ZKDW¶V� LQVLGH�� 7R�
HQWHU��XSORDG�D�YLGHR�QR�ORQJHU�WKDQ�RQH�PLQXWH�RQ�WKH�ZHE�
VLWH� VKDULQJ� KRZ� ������� FDQ� KHOS� \RX� DFKLHYH� D� SHUVRQDO�
JRDO�RU�D�SURIHVVLRQDO�DVSLUDWLRQ��1LQH��������JUDQW�ZLQQHUV�
ZLOO�EH�FKRVHQ�E\�D�SDQHO�RI�MXGJHV��(QWHU�WR�ZLQ�E\�$SULO����
�����DQG��%XVN,W� 

���(-UHEDWHV��)URP�)HEUXDU\��� WR�$SULO����������FRQ�
VXPHUV� FDQ� XSORDG� WKHLU� UHFHLSW� WR� 7KH%XVNHU�FRP� DQG� UH�
FHLYH�D����UHEDWH�RQ�WKHLU�SXUFKDVH�RI�D����PO�RU�ODUJHU�ERW�
WOH�RI�7KH�%XVNHU��$OO�UHEDWHV�ZLOO�EH�SURFHVVHG�DV�DQ�$PD�
]RQ�H-JLIW�FRGH�RU�WKURXJK�WKHLU�UHJLVWHUHG�3D\3DO�DFFRXQW� 

7KH� %XVNHU� 6ZHHSVWDNHV�� )RU� D� FKDQFH� WR� ZLQ� 7KH�
%XVNHU�DSSDUHO��FRQVXPHUV�FDQ�KHDG�RYHU�WR�7KH�%XVNHU�'LV�
FRYHU\�+XE��&OLFN�RQ�WKH�OXFN\�H-ERWWOH�IRU�D�VKRW�DW�ZLQQLQJ�
SUL]HV��3OD\�E\�$SULO��������� 

9LUWXDO� 7DVWLQJV��&RQVXPHUV� ZKR� DUH� ORRNLQJ� WR� LP�
PHUVH� WKHPVHOYHV� LQ�7KH�%XVNHU�H[SHULHQFH�FDQ�UHJLVWHU�RQ�
7KH�%XVNHU�'LVFRYHU\�KXE�IRU�ZHHNO\�YLUWXDO�WDVWLQJV�EHJLQ�
QLQJ� )HEUXDU\� ���� ������$� EUDQG� UHSUHVHQWDWLYH� ZLOO� UHDFK�
RXW�WR�FRQILUP�DWWHQGDQFH� 

 
:DVDWFK�/DXQFKHV���-3DFN� 
2I�*UDQGHXU�3HDN�6SLNHG�6SDUNOLQJ�:DWHU 

/DXQFKHG� LQ� ������ 6TXDWWHUV� &UDIW� %HHUV� ODXQFKHV� D�
QHZ���-SDFN�RI�*UDQGHXU�3HDN�6SLNHG�6SDUNOLQJ�:DWHU� � ,W�
ZLOO� IHDWXUH� WZR� QHZ� IODYRUV��0DQJR� 3DUDGLVH � DQG� 3HDFK��
ZKLFK�ZLOO� MRLQ� WKH�RULGLQDO�5XE\�5HG�*UDSHIUXLW� DQG�8WDK�
&KHUU\�0L[� �7KH�SDFN�ZLOO�EH�DYDLODEOH�\HDU-URXQG�LQ�8WDK� 

1HVWOHG� LQ� WKH� :DVDWFK� 5DQJH�� *UDQGHXU� 3HDN� ULVHV�
������ IHHW� DERYH� VHD� OHYHO�� RIIHULQJ� XQREVWUXFWHG� YLHZV� RI�
WKH�6DOW�/DNH�9DOOH\�DQG�2TXLUUK�0RXQWDLQV��7KLV�XQVSRLOHG�
SOD\JURXQG�FDOOV� WR� VHDVRQHG�H[SORUHUV�DQG�ZHHNHQG�ZDUUL�
RUV�DOLNH� WR�FKRRVH� WKHLU�RZQ�DGYHQWXUH��$V� WKH� WDJOLQH� LP�

SOLHV��*UDQGHXU�3HDN� LV�DORQJ�IRU� WKH�DVFHQW��ZKDWHYHU�\RXU�
VXPPLW� 

 
<XHQJOLQJ�/DXQFKHV�D�0DQJR�%HHU 

<XHQJOLQJ� 5DJLQJ� (DJOH� 0DQJR� %HHU� LV� �HGJ\� DQG�
IUXLWIXO�SLOVQHU��WKH�EUHZHU\�VD\V� 

³:H�VDZ�DQ�RSSRUWXQLW\�WR�OHYHUDJH�RXU�VL[�JHQHUDWLRQV�
RI�EUHZLQJ�H[SHUWLVH� WR�FUHDWH�D� UHIUHVKLQJ�PDQJR�EHHU� WKDW�
DSSHDOV� WR�DGYHQWXURXV�GULQNHUV�DQG�DGGV�D�EROG�QHZ�EUDQG�
WR� RXU� SRUWIROLR� RI� LFRQLF� EHHUV�´� VDLG -HQ� <XHQJOLQJ��
�WK JHQHUDWLRQ� EUHZHU�� '�*�� <XHQJOLQJ� 	� 6RQ�� ,QF��
³5DJLQJ�(DJOH�0DQJR�%HHU�IHHGV�LQWR�WKH�SDVVLRQ�DQG�HQHU�
J\� RI� WKH� ��-��� \RXQJ� DGXOW� ZKR� LV� RIWHQ� VXUURXQGHG� E\�
IULHQGV� DQG� LWFKLQJ� WR� HPEDUN� RQ� QHZ� DQG� XQLTXH� DGYHQ�
WXUHV�´ 

7KH�PDQJR� IDYRU�ZLOO�EH�DYDLODEOH�\HDU-URXQG� LQ���R]�
FDQV�DW�FRQYHQLHQFH�VWRUHV�DFURVV�<XHQJOLQJ¶V���-VWDWH�IRRW�
SULQW�–�PDNLQJ�LW�WKH�LGHDO�EHHU�IRU�WKH�IODYRU-VHHNHU�ZKR�LV�
DOZD\V�RQ�WKH�KXQW�IRU�JRRG�WLPHV� �0RUH�<XHQJOLQJ�5DJLQJ�
(DJOH�SDFN�FRQILJXUDWLRQV�ZLOO�EH�DYDLODEOH�ODWHU�LQ�WKH�\HDU� 

 
%XG�/LJKW
V�6XSHU�%RZO�$G�)HDWXUHV�
7KRVH�
:KR�*R�7R�*UHDW�/HQJWKV�)RU�%XG�/LJKW
 

%XG� /LJKW� XQYHLOHG� %XG� /LJKW� /HJHQGV�� D� QHZ� H[FOXVLYH�
UHZDUGV�SURJUDP�DQG�D�OHJHQGDU\�6XSHU�%RZO�/9�DGYHUWLVH�
PHQW� WKDW� UHXQLWHV�QRWDEOH�%XG�/LJKW�FKDUDFWHUV� LQ�RQH�HSLF�
FRPPHUFLDO� 

$V� WKH�2IILFLDO�%HHU�6SRQVRU�RI� WKH�1)/��%XG�/LJKW
V�
UROH�LQ�WKH�6XSHU�%RZO�KDV�EHHQ�FHOHEUDWHG�E\�IDQV�IRU�GHF�
DGHV��7KLV�\HDU��WKH�EUDQG�LV�EULQJLQJ�WKH�QRVWDOJLD�ZLWK�OHJ�
HQGDU\� DSSHDUDQFHV� E\� LFRQLF� %XG� /LJKW� IULHQGV� LQFOXGLQJ�
*UDPP\-QRPLQDWHG� DUWLVW� 3RVW� 0DORQH�� &HGULF� WKH� (QWHU�
WDLQHU�� WKH��,�/RYH�<RX��0DQ��JX\��WKH�%XG�.QLJKW��2UDFOH�
6XVDQD�DQG�PRUH��DV�WKH\�DOO�FRPH�WRJHWKHU�WR�VDYH�WKH�%XG�
/LJKW� 

,Q� %XG� /LJKW
V� ���� 6XSHU� %RZO� /9� FRPPHUFLDO�� %XG�
/LJKW� /HJHQGV�� IDQ-IDYRULWH� FKDUDFWHUV� MRLQ� IRUFHV� WR� KHOS� D�
GHOLYHU\�GULYHU�VDYH�DQ�RYHUWXUQHG�%XG�/LJKW�WUXFN��DQG�HQ�
VXUH� WKH� LFH-FROG� %XG� /LJKW� PDNHV� LW� WR� WKH� FRQYHQLHQFH�
VWRUH��/HYHUDJLQJ�WKHLU�FRPELQHG�VXSHUSRZHUV�� WKH�/HJHQGV�
KLODULRXVO\�FHOHEUDWH�DQG�UHFUHDWH�VRPH�RI�WKH�EHVW�PRPHQWV�
LQ�WKH�KLVWRU\�RI�%XG�/LJKW�DGYHUWLVLQJ� 

7KLV�FRPPHUFLDO�DOVR�VHUYHV�DV�WKH�IRUPDO�ODXQFK�RI�WKH�
QHZ�%XG�/LJKW�/HJHQGV�SURJUDP��ZKLFK�UHFRJQL]HV�WKH�IDQV�
WKDW� KDYH� VXSSRUWHG�%XG�/LJKW� RYHU� WKH� \HDUV�� DQG� HQFRXU�
DJHV� WKHP� WR� 
-RLQ� WKH�/HJHQGDU\
� DW�%XG/LJKW/HJHQGV�FRP�
IRU�H[FOXVLYH� UHZDUGV��FXVWRP�PHUFK�DQG� OHJHQGDU\�H[SHUL�
HQFHV��%HIRUH� WKH� ELJ� JDPH�� IDQV� DUH� DOVR� LQYLWHG� WR� UHYLVLW�
VRPH� RI� WKHLU� IDYRULWH� %XG� /LJKW� FRPPHUFLDOV� IURP� \HDUV�
SDVW�E\�FKHFNLQJ�RXW�%XG/LJKW�FRP�9DXOW� 

 

:6:$�WR�+RVW�:HELQDU�RQ�*HWWLQJ�:LQHV� 
,QWR�5HVWDXUDQWV�'XULQJ�3DQGHPLF�DQG�/DWHU 

%HY�DO�VDOHV�LQ�WKH�ORGJLQJ�FKDQQHO�PD\�EH�GRZQ�����
DQG�LQ�WKH�WUDQVSRUWDWLRQ�FKDQQHO�GRZQ������EXW�WKH�GLQLQJ�
FKDQQHO�KDV�VHHQ�JDLQV��SDYLQJ�WKH�ZD\�IRU�FUDIW��VWDUWXS�DQG�
VPDOO�SURGXFWLRQ�ZLQH�ODEHOV�WR�HQWHU�WKH�RQ-SUHPLVH�PDUNHW�
GHVSLWH�FKDOOHQJHV�SUHVHQWHG�E\�&29,'-���� 

:LQH�	�6SLULWV�:KROHVDOHUV�RI�$PHULFD�LV�SODQQLQJ�D�
ZHELQDU� IRU� :HGQHVGD\� ������� KRVWHG� E\ௗHQWUHSUHQHXU� DQG�
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VXFFHVVIXO� UHVWDXUDWHXUௗ%LOO�5DQFLF��DQG� IHDWXULQJ�D�SDQHO�RI�
H[SHUWV�WR�GLVFXVVௗKRZ�VPDOO�SURGXFWLRQ��VWDUWXS��DQG�VSHFLDO�
W\�ZLQHV�FDQ�JHW�RQWR�D�UHVWDXUDQW¶V�ZLQH�OLVW�� 

7KH� JURXS�ZLOO� GLVFXVV� WKH� IROORZLQJ� WRSLFV� LQFOXGLQJ��
+RZ� WR� LGHQWLI\� WKH� ULJKW� UHVWDXUDQW� IRU� \RXU� ODEHO�� 8QGHU�
VWDQGLQJ� WKH� FRPSHWLWLYH� DQG� HYROYLQJ� PDUNHWSODFH�� IURP�
FDWHJRU\�VHJPHQWV� WR�FRQVXPHU� WUHQGV��3ULFLQJ�SURGXFWV� IRU�
VXFFHVV�ZKLOH�GHOLYHULQJ�YDOXH��'HYHORSLQJ�WKH�ULJKW�PLQGVHW�
DQG�SLWFK�VWUDWHJ\�IRU�\RXU�ODEHO��DQG�*URZLQJ�IURP�RQH�DF�
FRXQW�WR�PDQ\� 

�5HJLVWHU� IRU� IUHH� YLD� =RRP� KWWSV���]RRP�XV�ZHELQDU�
UHJLVWHU���������������
:1BJ3�40/�N5(20�)�<3J:�8Z� 

 
-RKQ�5XGG��RI�%DUU\�%URV��	�5XGG��'LHV 

-RKQ� 5XGG� SDVVHG� DZD\�TXLHWO\�6XQGD\� ������� DW� KLV�
KRPH�DW�WKH�DJH�RI�����KLV�IDPLO\�VDLG�� 

7KH� IDWKHU�RI�FXUUHQW�%HUU\� %URV�� 	� 5XGG�&KDLUPDQ�
/L]]\� 5XGG�� DQG� KHU� EURWKHUV�5LFKDUG� DQG�(GZDUG��ZKR�
DOVR�VLW�RQ�WKH�%HUU\�%URV��	�5XGG�%RDUG��-RKQ�5XGG�ZDV�D�
NH\�SOD\HU�LQ�WKH�8�6��VSLULWV�� 

%HUU\�%URV��	�5XGG� LV� SDUW� RZQHU� LQ�+RWDOLQJ�	�&R���
WKH�6DQ�)UDQFLVFR-EDVHG�DUWLVDQDO�VSLULWV�LPSRUWHU�DQG�GLVWLOO�
HU�� 

,Q������� DIWHU� VHYHUDO� \HDUV� LQ� WKH�%ULWLVK�$UP\��
-RKQ�5XGG� MRLQHG�%HUU\�%URV��	�5XGG��$W� WKLV� WLPH�
WKH�EXVLQHVV� HPSOR\HG� DSSUR[LPDWHO\����SHRSOH�� DQG�
HYHU\RQH� ZDV� EDVHG� DV� WKH� FRPSDQ\¶V� KLVWRULF�
KHDGTXDUWHUV�DW�1R���6W�-DPHV¶V�6WUHHW� 

6L[�PRQWKV� LQWR� KLV� FDUHHU� DV� D�ZLQH� DQG� VSLULWV�
PHUFKDQW�� -RKQ� ZDV� VHQW� WR� 6FRWODQG� WR� YLVLW� 7KH�
*OHQOLYHW� 'LVWLOOHU\� DQG� OHDUQ� DOO� KH� FRXOG� IURP�
:LOOLDP� �%LOO�� 6PLWK� *UDQW�� WKH� JUHDW-JUDQGVRQ� RI�
*HRUJH�6PLWK��WKH�IRXQGHU�RI 7KH�*OHQOLYHW GLVWLOOHU\��
7KLV� HDUO\� HGXFDWLRQ� LQ� ZKLVN\� ZDV� WR� SURYH� D� YLWDO�
VWDUW�WR�-RKQ¶V�FDUHHU� 

'XULQJ� KLV� HDUO\� \HDUV� LQ� WKH� EXVLQHVV�� -RKQ�
5XGG¶V� FDUHHU� ZDV� IRFXVVHG� RQ� XQGHUVWDQGLQJ� ERWK�
VLGHV�RI� WKH� IDPLO\�EXVLQHVV�–�ZLQHV� DQG� VSLULWV��7KH�
FRPSDQ\¶V�VSLULWV�EXVLQHVV�SUHGRPLQDWHO\�IRFXVVHG�RQ�
RQH� EUDQG�� &XWW\� 6DUN� 6FRWFK�:KLVN\�� ZKLFK� %HUU\�
%URV��	�5XGG�KDG�GHYHORSHG�EDFN�LQ������ 

+H� WRRN� RQ� UHVSRQVLELOLW\� IRU� &XWW\� 6DUN� DURXQG� WKH�
ZRUOG�DQG�HVSHFLDOO\�LQ�WKH�8�6��ZKHUH�LW �EHFDPH�WKH�ODUJHVW�
VHOOLQJ� 6FRWFK�ZKLVN\� EUDQG� LQ� WKH�86�� WKH�ZRUOG¶V� ODUJHVW�
ZKLVN\�PDUNHW��,Q������VDOHV�UHDFKHG���PLOOLRQ�FDVH�VDOHV�LQ�
WKH� 86� –� WKH� ILUVW� VFRWFK� ZKLVN\� EUDQG� WR� UHDFK� WKLV�
LPSUHVVLYH�PLOHVWRQH�  

$W� LWV�SHDN�RYHU����PLOOLRQ�ERWWOHV�RI�&XWW\�6DUN�ZHUH�
EHLQJ�VKLSSHG�WR�WKH�8�6��HDFK�\HDU�DQG�µ&XWW\¶�ZDV�VKLSSHG�
WR�PRUH�WKDQ�����FRXQWULHV�DURXQG�WKH�ZRUOG� 

 
%DUHIRRW�$QQRXQFHV�6XSSRUW� 
)RU�%ODFN�:RPHQ�(QWUHSUHQHXUV 

%DUHIRRW� �*DOOR�� DQQRXQFHV WKH� UHWXUQ� RI� �:H6WDQ�
)RU+HU��D�FDPSDLJQ� ODXQFKHG� LQ������ WR�FHOHEUDWH�DQG�VXS�
SRUW�%ODFN�ZRPHQ�HQWUHSUHQHXUV� 

)LYH�%ODFN�ZRPHQ�HQWUHSUHQHXUV�ZLOO�UHFHLYH�D���������
JUDQW�� DV�ZHOO� DV LQYDOXDEOH� EXVLQHVV� FRDFKLQJ� DQG�PHQWRU�
VKLS�WR�IXUWKHU�WKHLU�EXVLQHVV�HQGHDYRUV� 

1HZ� WKLV� \HDU�� %DUHIRRW� DOVR� LV� SOHGJLQJ� WR� GHYRWH� LWV�
DGYHUWLVLQJ�SODWIRUPV�DQG�UHVRXUFHV� WR�DPSOLI\� WKH�JUDQW� UH�
FLSLHQWV
� EXVLQHVVHV�� %DUHIRRW� DLPV� WR� SURYLGH� WKH� QHZHVW�
JUDQW� UHFLSLHQWV� WKH�PHDQV� WR�EULQJ�PXFK-QHHGHG�DZDUHQHVV�
WR�WKHLU�RZQ�FRPSDQLHV�DQG�EUDQGV� 

$GGLWLRQDOO\��EHJLQQLQJ�)HE������������%DUHIRRW�LV�JLY�
LQJ�LWV�SODWIRUP�WR�WKH�������:H6WDQ)RU+HU�JUDQW�UHFLSLHQWV�
E\� DPSOLI\LQJ� WKHLU� VWRULHV� RQ� %DUHIRRW
V� VRFLDO� FKDQQHOV��
ZKLFK�KDYH�D�FRPELQHG�DXGLHQFH�RI�PRUH�WKDQ�����PLOOLRQ� 

7KH� VHULHV� ZLOO� IHDWXUH� ODVW� \HDU
V� JUDQW� UHFLSLHQWV� E\�
KLJKOLJKWLQJ� IRXQGHUV
� VWRULHV� DQG� EXVLQHVVHV� WR� LQFUHDVH�
EUDQG� YLVLELOLW\� DQG� FHOHEUDWH� WKHLU� KDUG� ZRUN�� 7KH� �����
JUDQW�UHFLSLHQWV�ZLOO�WKHQ�XVKHU�LQ�WKH�QHZ������JUDQW�UHFLSL�
HQWV�LQ�D�WRDVW�WR�DOO�%ODFN�ZRPHQ�HQWUHSUHQHXUV� 

 

Who & What — 
3HUQRG�5LFDUG� KLUHV�$QQH-0DULH� 3ROLTXLQ� DV�*URXS�

*HQHUDO�&RXQVHO�DV�RI�WKH�HQG�RI�0DUFK��������6KH��ZLOO�UH�
SRUW�WR�$OH[DQGUH�5LFDUG�DQG�ZLOO�EH�D�PHPEHU�RI�WKH�([HFX�
WLYH� %RDUG� DQG� WKH� ([HFXWLYH� &RPPLWWHH�� EDVHG� LQ� 3DULV��
7KLV�DSSRLQWPHQW�FRPHV�DV�D�UHSODFHPHQW�IRU�$PDQGD�+DP�
LOWRQ-6WDQOH\� ZKR� ZLVKHG� WR� WDNH� KHU� FDUHHU� LQ� D� GLIIHUHQW�
GLUHFWLRQ���3ROLTXLQ�MRLQV�IURP�-'(�3HHW
V��D��JOREDO�OHDGHULQ�
WKH�PDQXIDFWXUH�DQG�GLVWULEXWLRQ�RI�WHD�DQG�FRIIHH��ZKHUH�VKH�
ZDV�*HQHUDO�&RXQVHO��/HJDO�DQG�&RUSRUDWH�$IIDLUV��LQ�FKDUJH�
RI� /HJDO��&RPPXQLFDWLRQV� DQG�&65�� DQG� EDVHG� LQ�$PVWHU�
GDP� 

 6RMRXUQ� &HOODUV� KLUHV�3DWULFN� 6H\PRXU� DV�1DWLRQDO�
6DOHV�0DQDJHU��+H� MRLQV� IURP�%RLFK�)DPLO\�&HOODU� ��ZKHUH�
KH�RYHUVDZ�DQG�PDQDJHG�WKHLU�ZKROHVDOH�SDUWQHUV�� 

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