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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\�*OREDO�6DOHV�µ)ODW¶�LQ����� 
%HDP� 6XQWRU\� UHSRUWV�JOREDO�QHW�VDOHV�ZHUH�IODW� IRU�WKH�\HDU��DV�D�UHWXUQ�WR�

JURZWK�LQ�WKH�VHFRQG�KDOI�RIIVHW�ORZHU�VDOHV�LQ�WKH�ILUVW�KDOI�RI�WKH�\HDU��)XOO-\HDU�
VDOHV�JUHZ����LQ�WKH�8QLWHG�6WDWHV��DV�UHVWDXUDQW�DQG�EDU�DFWLYLW\�LPSURYHG�LQ�WKH�
VHFRQG�KDOI�DQG�VSLULWV�FRQWLQXHG�WR�JDLQ�VKDUH�IURP�EHHU�DQG�ZLQH�� 

6DOHV�ZHUH� HVVHQWLDOO\� IODW� LQ� -DSDQ�� XS� DW� D� VLQJOH-GLJLW� UDWH� LQ� WKH�8.�DQG�
5XVVLD��XS�KLJK-VLQJOH�GLJLWV�LQ�$XVWUDOLD�DQG�&DQDGD��DQG�XS�GRXEOH�GLJLWV�LQ�*HU�
PDQ\�DQG�6RXWK�.RUHD��7KH�LPSDFW�RI�WKH�SDQGHPLF�OHG�WR�ORZHU�VDOHV�LQ�PDUNHWV�
LQFOXGLQJ�6SDLQ��,QGLD��&KLQD��6RXWK�$IULFD�DQG�WKH�*OREDO�7UDYHO�5HWDLO�FKDQQHO� 

*OREDO�VDOHV�IRU�-LP�%HDP�JUHZ�WR�VXUSDVV����PLOOLRQ��-OLWHU�HTXLYDOHQW�FDVHV�
IRU� WKH�ILUVW� WLPH��H[WHQGLQJ� WKH�EUDQG¶V� OHDGHUVKLS�DV� WKH�ZRUOG¶V�1R����%RXUERQ�
ZKLVNH\�� 5HIOHFWLQJ� VXVWDLQHG� FRQVXPHU� GHPDQG� IRU� SUHPLXP� EUDQGV�� VDOHV� IRU�
%DVLO�+D\GHQ¶V�ERXUERQ��+RUQLWRV� WHTXLOD��7RNL�ZKLVN\�DQG�5RNX�JLQ�LQFUHDVHG�
DW�GRXEOH-GLJLW�UDWHV�� 

6DOHV�ZHUH�DOVR�H[FHSWLRQDOO\�VWURQJ�IRU�-DSDQHVH�UHDG\-WR-GULQN�SURGXFWV�DQG�
2Q�7KH�5RFNV�3UHPLXP�&RFNWDLOV��DFTXLUHG�LQ�6HSWHPEHU��������DV�FRQVXPHU�GH�
PDQG�IRU�FRQYHQLHQFH��UHIUHVKPHQW�DQG�TXDOLW\�FRFNWDLOV�H[SDQGHG� 

³$V� ZH� H[SHFWHG�� FRQVXPHU� GHPDQG� LQFUHDVHG� LQ� WKH� VHFRQG� KDOI� RI� ������
HYHQ�DV�WKH�JOREDO�SDQGHPLF�FRQWLQXHG�WR�LPSDFW�PDUNHWV�DURXQG�WKH�ZRUOG�´�VDLG�
$OEHUW� %DODGL�� SUHVLGHQW�&(2�� ³,� FRXOGQ¶W� EH� PRUH� SURXG� RI� KRZ� RXU� SHRSOH�
DGDSWHG�WR�FRQIURQW�WKH�FKDOOHQJHV�RI������–�IURP�RXU�IURQWOLQH�GLVWLOOHU\�ZRUNHUV�
WR�RXU�VDOHV�WHDPV��IURP�RXU�EUDQG�EXLOGHUV�WR�HYHU\�FRPSDQ\�IXQFWLRQ�� 

³$V�D�UHVXOW��ZH�ZHUH�DEOH�WR�PHHW�FRQVXPHUV�GLJLWDOO\�LQ�WKH�HPHUJLQJ�µKRPH�
SUHPLVH¶�WR�VXSSRUW�DW-KRPH�FRFNWDLO-PDNLQJ�DQG�VDWLVI\�WKHLU�H[SHFWDWLRQV�IRU�FRQ�
YHQLHQFH� WKURXJK� LQFUHDVHG� LQYHVWPHQWV� LQ� H-FRPPHUFH� DQG� UHDG\-WR-GULQN� SURG�
XFWV��$W� WKH�VDPH�WLPH��ZH�VXSSRUWHG�RXU�RQ-WUDGH�SDUWQHUV�ZLWK� LQQRYDWLRQV� OLNH�
FRFNWDLOV�WR�JR��DQG�JXLGHG�E\�RXU�YLVLRQ�RI�*URZLQJ�IRU�*RRG��ZH�SURYLGHG�YLWDO�
DVVLVWDQFH�WR�KDUG-KLW�UHVWDXUDQW�DQG�EDU�ZRUNHUV�LQ�PDUNHWV�DURXQG�WKH�ZRUOG�´ 

 ³/RRNLQJ� DKHDG�� WKH�SDFH�RI� UHFRYHU\� IURP� WKH�RQJRLQJ�SDQGHPLF� UHPDLQV�
XQFHUWDLQ��,Q�WKLV�HQYLURQPHQW��ZH�H[SHFW�WR�GULYH�FRQWLQXHG�LPSURYHPHQW�LQ�VDOHV�
DV�ZH�EHQHILW�IURP�WKH�VWUDWHJLF�LQYHVWPHQWV�ZH�PDGH�LQ�������WKH�H[FLWLQJ�EUDQG�
SODQV�ZH�KDYH�LQ�SODFH��DQG�RXU�FRPPLWPHQW�WR�GHOLYHULQJ�TXDOLW\�WR�FRQVXPHUV�DW�
HYHU\�VWHS�RI�WKH�YDOXH�FKDLQ�XS�WR�WKH�PRPHQW�RI�FRQVXPSWLRQ�´�%DODGL�VDLG� 

%DODGL�VDLG�E\�SXUFKDVLQJ�UHQHZDEOH�HOHFWULFLW\�DQG�WKH�FRPSOHWLRQ�RI�PXOWL�
SOH� HQHUJ\� HIILFLHQF\� SURMHFWV� �.HQWXFN\��0H[LFR� DQG� 6FRWODQG��� %HDP� 6XQWRU\�
UHGXFHG�LWV�WRWDO�6FRSH��	��FDUERQ�HPLVVLRQV�E\�����FRPSDUHG�WR�WKH������EDVH�
OLQH�  

7KH�FRPSDQ\�KDV� UHGXFHG�ZDWHU�XVH�SHU�XQLW�RI�SURGXFWLRQ�E\������YHUVXV�
�����EDVHOLQH��E\�RSWLPL]LQJ�H[LVWLQJ�FRROLQJ�V\VWHPV�DQG�LQYHVWLQJ�LQ�PRUH�HIIL�
FLHQW�FRROLQJ�WHFKQRORJLHV�DW�WKH�-LP�%HDP�GLVWLOOHULHV�LQ�.HQWXFN\� 

7R�VXSSRUW�KRVSLWDO�V\VWHPV�DQG�ILUVW�UHVSRQGHUV�LQ�WKH�ILJKW�DJDLQVW�&29,'-
����WKH�FRPSDQ\¶V�IDFLOLWLHV�LQ�.HQWXFN\��-DSDQ��6SDLQ��6FRWODQG��,UHODQG��&DQDGD�
DQG�0H[LFR� SURGXFHG� VDQLWL]HU� VXIILFLHQW� WR� FOHDQ�PRUH� WKDQ� ���PLOOLRQ� SDLUV� RI�
KDQGV� 

%HDP�6XQWRU\� SURYLGHG�PRUH� WKDQ� ���PLOOLRQ� WR� VXSSRUW� UHVWDXUDQW� DQG� EDU�
ZRUNHUV�DQG�WKHLU�IDPLOLHV�DFURVV�QXPHURXV�PDUNHWV��,QLWLDWLYHV�LQFOXGHG�0DNHU¶V�
0DUN¶V�SDUWQHUVKLS�ZLWK�WKH�/((�,QLWLDWLYH�5HVWDXUDQW�5HERRW�5HOLHI�3URJUDP�DQG�
5HVWDXUDQW�:RUNHUV�5HOLHI�3URJUDP��ZKLFK�GRQDWHG�PRUH�WKDQ���PLOOLRQ�PHDOV�WR�
UHVWDXUDQW�ZRUNHUV�LQ�WKH�86� 
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�7UXWK�PDWWHUV���8�6��'LVWULFW�&RXUW�-XGJH�0LFKDHO�+��
6LPRQ� ZURWH� LQ� LVVXLQJ� D� WHPSRUDU\� UHVWUDLQLQJ� RUGHU�
DJDLQVW $QKHXVHU-%XVFK� IRU� LWV�DGYHUWLVHPHQWV� IRU�0LFKH�
ORE�8OWUD�+DUG�6HOW]HU� �7KH�DGV�VD\�WKH�VHOW]HU�LV��WKH�RQO\��
RU��WKH�ILUVW���QDWLRQDO�86'$�FHUWLILHG�KDUG�VHOW]HU�� 

%XW��6LPRQ�ZURWH�� WKDW
V�QRW� WUXWKIXO� � ,W
V� DOVR�GHFHS�
WLYH� DQG� KXUWV� D� FRPSHWLWRU��6X]LH
V� %UHZHU\� � %RWK� SUR�
GXFHUV� UHFHLYHG�86'$�2UJDQLF� FHUWLILFDWLRQ� � %XW� 6X]LH
V�
UHFHLYHG� LW� ILUVW��6R� LW
V�QRW� WUXWKIXO� IRU�$-%�WR�FODLP�WR�EH�
�WKH� RQO\�� RU� �WKH� ILUVW�� �QDWLRQDO�86'$� FHUWLILHG� RUJDQLF�
KDUG�VHOW]HU�� 

:KDW� LV� WUXWK�� 6LPRQ� IRXQG�� LV� WKDW� 0LFKHORE� 8OWUD�
+DUG�6HOW]HU�LV��WKH�RQO\��RU��WKH�ILUVW��86'$�FHUWLILHG�RU�
JDQLF�KDUG�VHOW]HUV�WKDW�DUH�GLVWULEXWHG�QDWLRQDOO\� 

,Q� KLV� RSLQLRQ�� 6LPRQ� QRWHG� WKDW� 6X]LH
V� %UHZHU\�
�GRHV QRW�REMHFW�WR�'HIHQGDQWV�VWDWLQJ�LQ�WKHLU�WHOHYLVLRQ�RU�
UDGLR�FRPPHUFLDOV��SUHVV�UHOHDVHV��RU�RWKHU�DGYHUWLVLQJ�WKDW�
0LFKHORE�8OWUD�2UJDQLF�+DUG� 6HOW]HU� LV� WKH� 
RQO\� QDWLRQDO�
KDUG� VHOW]HU� WKDW� LV�86'$� FHUWLILHG� RUJDQLF
� RU� LV� 
WKH ILUVW�
QDWLRQDOO\�GLVWULEXWHG 86'$�FHUWLILHG�RUJDQLF�KDUG�VHOW]HU�� 

%XW�6X]LH
V�GRHV�WDNH�LVVXH�ZLWK�$-%
V�FODLP�WKH�SURG�
XFW�LV� WKH��RQO\�QDWLRQDO�86'$�FHUWLILHG�RUJDQLF�KDUG�VHOW�
]HU��RU� WKH��ILUVW-HYHU�QWLRQDO�86'$�FHUWLILHG�RUJDQLF�KDUG�
VHOW]HU�� RU� WKDW�$-%� LV� �EULQJLQJ� DQ� LQQRYDWLYH�� ILUVW-RI-LWV-
NLQG�RUJDQLF�RSWLRQ�WR�WKH�KDUG�VHOW]HU�FDWHJRU\�� 

7KH�MXGJH�QRWHG�WKH�$QKHXVHU-%XVFK�DG�WKDW�FRQWDLQHG�
WKH�GHFHSWLYH� ODQJXDJH� ILUVW� DLUHG�GXULQJ� WKH�1)/�FKDPSL�
RQVKLS� SOD\RII� JDPH� � �$OPRVW� LPPHGLDWHO\� DIWHU� �WKDW���
VHYHUDO� FRQVXPHUV� FRQWDFWHG� 6X]LH
V� %UHZHU\�� TXHVWLRQLQJ�
WKH� YHUDFLW\� RI� 6X]LH
V� RUJDQLF� FHUWLILFDWLRQ���$OVR�� 6LPRQ�
ZURWH��6X]LH
V�VDOHV�GLUHFWRU�ZDV�UHFHQWO\�FRQWDFWHG�E\�RQH�
RI� WKH� GLVWULEXWRUV� RI� 6X]LH
V� 2UJDQLF� +DUG� 6HOW]HU� ZKR�
DVNHG�LI�WKH�EUDQG�ZDV��UHDOO\�86'$-FHUWLILHG�RUJDQLF��DI�
WHU� WKDW� GLVWULEXWRU� VDZ�D� FRPPHUFLDO� VWDWLQJ� WKH�0LFKHORE�
8OWUD�ZDV��WKH� ILUVW� DQG�RQO\�86'$�FHUWLILHG�RUJDQLF�KDUG�
VHOW]HU�� �+H�DOVR�FLWHG�D�VWRU\�LQ�86$�7RGD\�DQG�FRPPHQW�
HG�� �WKH� IDFW� D�SUHVXPDEO\� NQRZOHGJHDEOH� MRXUQDOLVW� FRXOG�
EH�PLVOHG�E\�$QKHXVHU-%XVFK
V�UHSUHVHQWDWLRQV�LV�DGGLWLRQDO�
FLUFXPVWDQWLDO� HYLGHQFH� WKDW� OHVV� VRSKLVWLFDWHG� FRQVXPHUV�
ZHUH�DQG�FDQ�EH�GHFHLYHG�� 

 
&DOLI��:LQHJUDSH�&UXVK�/LJKWHVW�6LQFH����� 

5HPHPEHU�DOO�WKRVH�ZRUULHV�DERXW�D�ZLQHJUDSH�JOXW�LQ�
&DOLIRUQLD" �7KRVH�ZRUULHV�DUH�VXEVWDQWLDOO\�JRQH��QRZ�WKDW�
WKH�&DOLIRUQLD�'HSDUWPHQW�RI�$JULFXOWXUH�KDV�UHOHDVHG�LWV�
3UHOLPLQDU\� :LQJUDSH� &UXVK� UHSRUW� VKRZLQJ� DERXW� ����
IHZHU�JUDSHV�ZHUH�FUXVKHG�WKLV�\HDU��WKDQNV�LQ�SDUW�WR�ORZHU�
\LHOGV� SHU� DFUHV� DV� D� UHVXOW� RI� D� ZDUPLQJ� JURZLQJ� VHDVRQ�
DQG�ILUH� 

�7KH� FURS� GHFUHDVHV� PRVWO\� DIIHFWHG� E\� VPRNH� ZHUH�
6RQRPD�&RXQW\�3LQRW�1RLU� �0RQWHUH\�&RXQW\�3LQRW�1RLU��
1DSD�9DOOH\�&DEHUQHW�6DXYLJQRQ�DQG�6RQRPD�&RXQW\�&DE�
HUQHW� 6DXYLJQRQ� � 7KH� VKRUW� FURS� KHOSHG� WR� EDODQFH� RXW�
VRPH�RI�WKH�H[FHVVHV�LQ�FRDVWDO�EXON�ZLQH�WKDW�KDG�EXLOW�XS�
RYHU �SUHYLRXV�\HDUV� IURP�QHZ�EHDULQJ�DFUHV�� VORZHU� VDOHV�
JURZWK��DQG� ODUJHU� WKDQ�DYHUDJH�\LHOGV�SHU�DFUH� �7KH�VSRW�
PDUNHW�IRU�JUDSHV�DQG�EXON�ZLQH�EHFDPH�PRUH�DFWLYH�GXULQJ�

KDUYHVW�ODVW�\HDU�DQG�WKHUH�LV �FRQWLQXHG�PDUNHW�DFWLYLW\�HDU�
O\� LQ� �����´ VDLG�6WHYH� )UHGULFNV�� SUHVLGHQW��7XUUHQWLQH�
%URNHUDJH� 

6RQRPD�&RXQW\�3LQRW�1RLU�VDZ�D�����GURS�LQ�SURGXF�
WLRQ� IURP� WKH������KDUYHVW�� DQG�SULFHV� IHOO� ���� �6RQRPD�
&RXQW\�&KDUGRQQD\�WRQQDJH�IHOO�����GXH�WR�D�ZDUPHU�WKDQ�
XVXDO�JURZLQJ�VHDVRQ� �&HQWUDO�&RDVW�3LQRW�1RLU�VDZ�D�����
SULFH� UHGXFWLRQ� DV� RQO\� ������� WRQV� ZHUH� FUXVKHG�� D� ����
GURS�WKDW�ZDV�DWWULEXWHG�WR�ORZHU�\LHOGV� 

&KDUGRQQD\�� WKH� WRS� YDULHWDO� LQ� WKH� VWDWH�� ZDV� GRZQ�
���� LQ� YROXPH�� WKH� VHFRQG� FRQVHFXWLYH� \HDU� SURGXFWLRQ�
IHOO� �3ULFHV�GURSSHG�����VWDWHZLGH� 

,Q� D� FRPPHQWDU\� IRU� FOLHQWV��&LDWWL� *OREDO� :LQH� 	�
*UDSH� %URNHUV� VDLG�� �7KH� VHYHULW\� RI� WKH� GRZQWXUQ� LQ�
VWDWHZLGH� &$EHUQHW� 6DXYLJQRQ� SULFLQJ� FDPH� DV� D� ELW� RI� D�
VXUSULVH�� *LYHQ� WKDW� WKH� SULFLQJ� LPSDFW� ZDV� PRUH� SUR�
QRXQFHG� RQ� WKH� FRDVW� WKDW� LQ� WKH� 6DQ� -RDTXLQ� 9DOOH\�� ZH�
EHOLHYH�WKH�LPSDFW�RI�WKH�VXPPHU�ZLOGILUHV�VWURQJO\�FRQWULE�
XWHG�WR�WKH�ORZHU�WKDQ�H[SHFWHG�UHVXOWV�� �,W�DSSHDUHG��&LDWWL�
DGGHG�� WKDW� D� KLJKHU� SHUFHQWDJH� RI� &DEHUQHW� 6DXYLJQRQ�
JUDSHV��ZHUH�HLWKHU�XQSLFNHG�RU�UH-VROG�DW�D�GLVFRXQW�LQ�WKH�
DUHDV�PRVW� SHUFHLYHG� WR� EH�PRVW� DIIHFWHG� E\� VPRNH� IURP�
ZLOGILUHV� 

 
8675�LQ�
+ROGLQJ�3DWWHUQ
�LQ�$LUEXV�'LVSXWH 

2IILFH� RI� WKH�8�6��7UDGH�5HSUHVHQWDWLYH� VDLG� LW�ZRQ
W�
FRQVLGHU� UHYLVLRQV� WR� WDULIIV� LPSRVHG�RI�(XURSHDQ�SURGXFWV�
LQ� WKH� :RUOG� 7UDGH� 2UJDQL]DWLRQ� GLVSXWH� LQYROYLQJ� ODUJH�
FLYLO�DLUFUDIW�VXEVLGLHV� 

8675�QRWHG�WKDW�LW�KDG�MXVW�UHYLVHG�WKH�WDULIIV�LQ�-DQX�
DU\�DQG��WKHUHIRUH��VDLG�QR�IXUWKHU�DFWLRQ�LV�QHFHVVDU\�QRZ� 

1DWLRQDO�$VVRFLDWLRQ�RI�%HYHUDJH�,PSRUWHUV��1$%,��
VDLG�LW�LV�DSSUHFLDWLYH�RI�WKH�8675�GHFLVLRQ�QRW�WR�LQFUHDVH�
DQG�H[SDQG�WKH�ILQDQFLDO�GDPDJHV�VXIIHUHG�E\�LPSRUWHUV�RI�
ZLQH�DQG�GLVWLOOHG�VSLULWV��DQG�WKH�WKUHDWHQHG�WDULIIV�RQ�EHHU��
ZKR�DUH�LQ�QR�ZD\�FRQQHFWHG�ZLWK�WKLV�DHURVSDFH�WUDGH�GLV�
SXWH��7KH�PRYH�ZDV�H[SHFWHG�JLYHQ�WKH�WUDGH�SROLF\�RI�WKH�
%LGHQ�+DUULV� $GPLQLVWUDWLRQ� ZKLFK� VHHNV� WR� UHEXLOG� WUXVW�
DQG�FRQILGHQFH�ZLWK�WKH�WUDGLWLRQDO�WUDGLQJ�SDUWQHUV�DQG�DO�
OLHV�RI�WKH�8QLWHG�6WDWHV� �$Q\�LQFUHDVH�LQ�WKH�$LUEXV�WDULIIV�
ZRXOG�KDYH�QHJDWHG�WKDW�FOHDU�PHVVDJH� 

�,Q� RWKHU�ZRUGV�� WKH� JODVV� LV� KDOI� HPSW\� �8675� DQG�
WKH� %LGHQ�+DUULV� $GPLQLVWUDWLRQ� FRXOG� DQG� VKRXOG� KDYH�
GRQH�PRUH�WR�VLJQDO�RSWLPLVP�IURP�D�JODVV�EHLQJ�KDOI�IXOO���
1$%,�VDLG� 

5REHUW� 0�� 7RELDVVHQ�� SUHVLGHQW�� FDOOHG� WKH�PRYH� �D�
PLVVHG�RSSRUWXQLW\�WR�SUHVHQW�D�FRQFLOLDWRU\�VLJQDO��SDUWLFX�
ODUO\� LQ�UHVSRQVH� WR� WKH�(XURSHDQ�&RPPLVVLRQ¶V�RIIHU�RI�D�
VL[-PRQWK�PXWXDO�VXVSHQVLRQ�RI�WKH�$LUEXV�DQG�%RHLQJ�WDU�
LIIV�� 

8675�KDG�³WKH�RSWLRQV�RI�UHSHDOLQJ�WKH�-DQXDU\�DGGL�
WLRQDO�WDULIIHG�SURGXFWV�RU�DJUHHLQJ�ZLWK�WKH�(8�IRU�D�PXWX�
DO� VL[-PRQWK� VXVSHQVLRQ� RI� WKH� $LUEXV� DQG� %RHLQJ� WDULIIV�
ZLWK� WKH�DGGHG�DVN�RI�D� VXVSHQVLRQ�E\� WKH�(8�RI� WKH�GRX�
EOLQJ�RI�WKH�6WHHO�DQG�$OXPLQXP�UHWDOLDWRU\�WDULIIV�LPSRVHG�
E\�WKH�(8� 

�$�VXVSHQVLRQ�LV�QRW�D�UHSHDO�VR�GRPHVWLF�LQWHUHVWV�RQ�
ERWK� VLGHV� RI� WKH�$WODQWLF�2FHDQ�ZRXOG� UHDOL]H� WKH�%LGHQ�
+DUULV� $GPLQLVWUDWLRQ� DQG� (XURSHDQ� &RPPLVVLRQ� DUH� QRW�
UROOLQJ�EDFN�WKHLU�:72�DSSURYHG�WUDGH�VDQFWLRQV�´�KH�VDLG� 
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$GGLWLRQ� RI� DQ� (8� VXVSHQVLRQ� RI� WKH� GRXEOLQJ� RI� WKH�
WDULIIV�KHOSV�WR�HTXDOL]H�WKH�ODUJH�FLYLO�DLUFUDIW�VXVSHQVLRQ�RI�
�����ELOOLRQ�LQ�YROXPH�RI�WUDGH�LQ�WKH�$LUEXV�FDVH�FRPSDUHG�
WR� WKH� DSSUR[LPDWHO\� ����� ELOOLRQ� LQ� YROXPH�RI� WUDGH� LQ� WKH�
%RHLQJ� FDVH� � ³%XLOGLQJ� WUXVW� DQG� FRQILGHQFH� LV� D� VWHS-E\-
VWHS�SURFHVV�´�VDLG�7RELDVVHQ��³DQG� WKHVH�VPDOO�VWHSV�ZRXOG�
EXLOG�JRRGZLOO�WKHUHE\�FUHDWLQJ�D�PRUH�SRVLWLYH�IHHOLQJ�GXU�
LQJ�VHWWOHPHQW�QHJRWLDWLRQV�´ 

8675� VDLG� WKH� �DIIHFWHG� LQGXVWULHV�� KDG� DJUHHG� WR� WKH�
PRYH�� %XW� LW� GLGQ
W� FRQVXOW� ZLWK� WKH� EHY�DO� LQGXVWU\� ³0\�
PHPEHUV� DVN� ZK\� GRHV� 8675� QRW� FDUH� DERXW� XV� DV� DQ�
µDIIHFWHG� LQGXVWU\¶� DQG� OHW� WKH� DHURVSDFH� LQGXVWU\� GHFLGHG�
ZKHWKHU�ZH�VKRXOG�FRQWLQXH� WR�EH�GHYDVWHG" �7KH�RQO\� OLQN�
EHWZHHQ� DLUFUDIW� DQG� EHYHUDJH� DOFRKRO� LV� WKH� IDFW� \RX� FDQ�
SXUFKDVH�D�GULQN�RQ�\RXU�IOLJKW�´�7RELDVVHQ�VDLG� � �  

 
$-%�6ROYHV�*OREDO�6XSSO\�&KDLQ�,VVXHV� 
%\�0DNLQJ�6WHOOD�$UWRLV�LQ�6W��/RXLV 

$QKHXVHU-%XVFK� ,Q%HY�LV�VKLIWLQJ�VRPH�SURGXFWLRQ�RI�
6WHOOD�$UWRLV�WR�WKH�8�6��LQ�D�ELG�WR�VROYH�JOREDO�VXSSO\�FKDLQ�
LVVXHV��WKH�FRPSDQ\�VDLG� 

3URGXFWLRQ�ZLOO�EHJLQ�LQ�6W��/RXLV�ODWHU�WKLV�\HDU�� WR�EH�
IROORZHG� E\� $-%
V /RV� $QJHOHV�� 1HZDUN� DQG� -DFNVRQYLOOH�
EUHZHULHV�� 7KH� IRXU� EUHZHULHV� ZLOO� DOO� UHFHLYH� XSJUDGHV� DV�
SDUW�RI� WKH����ELOOLRQ�� WZR-\HDU� LQYHVWPHQW� WKDW�$-%�VD\V� LV�
LQWHQGHG�WR�VWLPXODWH�WKH�$PHULFDQ�HFRQRP\�  

³6WHOOD�$UWRLV�LV�DQ�LQGXVWU\-OHDGLQJ�SUHPLXP�ODJHU�ZLWK�
XQPDWFKHG� TXDOLW\�� KLVWRU\� DQG� KHULWDJH�� ,W� LV� D� FULWLFDO� HOH�
PHQW�RI�RXU�LQGXVWU\-OHDGLQJ�SRUWIROLR�DQG�ZH�DUH�H[FLWHG�WR�
LQYHVW�HYHQ�IXUWKHU�EHKLQG�WKH�JURZWK�RI�WKLV�EHORYHG�EUDQG�´�
VDLG�0LFKHO�'RXNHULV��&(2�RI�$QKHXVHU-%XVFK� 

³$V�SDUW�RI�RXU����ELOOLRQ�8�6��LQYHVWPHQW��ZH�ZLOO�FRP�
ELQH� RXU� EUHZLQJ� H[SHUWLVH�ZLWK� RYHU� ���� \HDUV� RI�%HOJLDQ�
KHULWDJH� WR�HQVXUH� WKDW�EHHU�GULQNHUV�FRQWLQXH� WR�HQMR\�6WHO�
OD¶V� XQFRPSURPLVLQJ� TXDOLW\� DQG� UHIUHVKLQJ� SUHPLXP� ODJHU�
WDVWH�´�KH�DGGHG� 

:K\�WXUQ�6WHOOD�$UWRLV� IURP�DQ� LPSRUWHG�EHHU� WR�D�GR�
PHVWLF"� ³7KURXJKRXW� WKH� SDQGHPLF�� RXU� DGYDQFHG� SODQQLQJ�
DQG� SURDFWLYH� DFWLRQV� KDYH� SXW� RXU� 8�6�� VXSSO\� FKDLQ� LQ� D�
VWURQJ�SRVLWLRQ��KRZHYHU��ZH�DUH�VXEMHFW�WR�WKH�LQVWDELOLW\�RI�
WKH�LQWHUQDWLRQDO�VXSSO\�FKDLQ�ZKHQ�LW�FRPHV�WR�VRPH�RI�RXU�
LPSRUWV�´� VD\V�%UHQGDQ� :KLWZRUWK�� $%¶V� FKLHI� VDOHV� RI�
ILFHU�LQ�WKH�8�6� 

,Q� DGGLWLRQ� WR����ELOOLRQ� IRU�XSJUDGLQJ�EUHZHULHV��$-%�
VDLG� LW�ZLOO� VSHQG������PLOOLRQ�PRUH�RQ�SURGXFLQJ�DQG�GLV�
WULEXWLQJ�6WHOOD�$UWRLV�RYHU�WKH�WZR�\HDUV� 

 
0ROVRQ�&RRUV�8�6��6DOHV�5LVH������� 
%XW�)HOO������:RUOG-:LGH�LQ�4XDUWHU 

0ROVRQ�&RRUV�%HYHUDJH�&R��UHSRUWV�IRXUWK�TXDUWHU�QHW�
VDOHV�IHOO������������FRQVWDQW�FXUUHQF\���SULPDULO\�GULYHQ�E\�
(XURSH�DQG�&DQDGD�GHFOLQHV�UHVXOWLQJ�IURP�UHVWULFWLRQV�LQ�WKH�
RQ-SUHPLVH� FKDQQHO� DV� D� UHVXOW� RI� WKH� FRURQDYLUXV� SDQGHP�
LF� �%XW�LQ�WKH�8�6��� WKH�FRPSDQ\
V�ODUJHVW�PDUNHW��VDOHV�DG�
YDQFHG� ����� � 7KH� FRPSDQ\� UHSRUWV� D� ����� ELOOLRQ� QHW� ORVV�
IRU�WKH�SHULRG� 

)RU�DOO�RI�������QHW�VDOH� IHOO������WR�������ELOOLRQ�DQG�
QHW�LQFRPH�IHOO�������WR��������PLOOLRQ��RU������� 

7KH�FRPSDQ\��ZKLFK�VXVSHQGHG�LWV�GLYLGHQG�HDUOLHU�EH�
FDXVH�RI� WKH�&RYLG�SDQGHPLF��VDLG� LW�H[SHFWV� WR�UHLQVWDWH� LWV�

GLYLGHQG�LQ�WKH�VHFRQG�KDOI� 
�7KH�UHYLWDOL]DWLRQ�SODQ�ZH�DQQRXQFHG�LQ�2FWREHU������

SRVLWLRQHG�RXU�FRPSDQ\�ZHOO�WR�ZHDWKHU�WKH�VWRUPV�RI��������
VDLG� *DYLQ� +DWWHUVOH\�� SUHVLGHQW�FHR�� �:H� EXLOW� RQ� WKH�
VWUHQJWK�RI�RXU�LFRQLF�FRUH�DQG�LQ�WKH�VHFRQG�KDOI�RI�������ZH�
DFKLHYHG�D�UHFRUG�KLJK�SRUWLRQ�RI�RXU�8�6��SRUWIROLR�LQ�DERYH�
SUHPLXP�SURGXFWV��:H�H[SDQGHG�EH\RQG� WKH�EHHU�DLVOH�DQG�
ZH�VHW�WKH�VWDJH�WR�EXLOG�RXU�HPHUJLQJ�JURZWK�GLYLVLRQ�LQWR�D�
���ELOOLRQ�UHYHQXH�EXVLQHVV�E\�������:H�LQYHVWHG�LQ�RXU�FD�
SDELOLWLHV�ZKLOH�VXSSRUWLQJ�RXU�SHRSOH�DQG�RXU�FRPPXQLWLHV�� 

³7KH� IDFW� LV� RXU� SODQ� LV� ZRUNLQJ�´� DGGHG� +DWWHUVOH\��
³:KHQ�\RX�FRQVLGHU�ZKDW�ZH�VHW�RXW�WR�GR�XQGHU�RXU�UHYLWDOL�
]DWLRQ� SODQ� DQG� ZKDW� ZH� ZHUH� IDFHG� ZLWK� GXULQJ� WKH�
\HDU�� � SDUWLFXODUO\� LQ� (XURSH� ZKHUH� WKH� FRQWLQXHG� UH�
VWULFWLRQV�LQ�WKH�(XURSHDQ�RQ-SUHPLVH�FKDQQHO�KDG�D�VLJQLIL�
FDQW� LPSDFW� RQ� WKH� \HDU� DQG� TXDUWHUO\� UHVXOWV�� �ZH� DFFRP�
SOLVKHG�DQ�LQFUHGLEOH�DPRXQW�LQ������DQG�WKDW�KDV�JLYHQ�XV�D�
WUHPHQGRXV�VSULQJERDUG�IRU������´ 

0ROVRQ� &RRUV� FKLHI� ILQDQFLDO� RIILFHU�7UDFH\� -RXEHUW�
VDLG�� �:KLOH� RQ-SUHPLVH� UHVWULFWLRQV�� DQG� LQ� SDUWLFXODU� RXU�
(XURSH�EXVLQHVV��GURYH�GHFOLQHV� LQ� WKH� WRS-�DQG�ERWWRP-OLQH�
LQ�ERWK�WKH�IRXUWK�TXDUWHU�DQG�IRU�WKH�IXOO�\HDU��ZH�HQWHU������
ZLWK� LPSURYHG� ILQDQFLDO� IOH[LELOLW\� DQG� KDYH� GHWHUPLQHG� WR�
UHLQVWDWH�JXLGDQFH�IRU�WKH�\HDU� 

�:KLOH� XQFHUWDLQW\� DQG� RQ-SUHPLVH� FKDOOHQJHV� UHPDLQ��
SDUWLFXODUO\� LQ� (XURSH�� ZH� DQWLFLSDWH� ����� WR� EH� D� \HDU� RI�
ERWK� WRS-OLQH�JURZWK�� DV�ZH�EHJLQ� WR�EHQHILW� IURP� WKH�HDUO\�
VXFFHVVHV�RI�RXU�UHYLWDOL]DWLRQ�SODQ��DQG�RI�LQYHVWPHQW��DV�ZH�
FRQWLQXH� WR� GULYH� WRZDUG� ORQJ-WHUP� UHYHQXH� DQG� XQGHUO\LQJ�
(%,7'$�JURZWK�� 
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V�6DOHV�6OLSSHG������ 
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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��)$;�72����-���-���� 
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VLV� �1HW�SURILW�IHOO ���� 
6DOHV� URVH� ��� LQ� WKH�$PHULFDV�� ZLWK� �JRRG� JURZWK� LQ�

PRVW� GRPHVWLF� PDUNHWV�� ZLWK� SDUWLFXODU� G\QDPLVP� LQ� 86$��
EXW� VLJQLILFDQW� GHFOLQHV� LQ� 7UDYHO� 5HWDLO�� WKH� FRPSDQ\�
VDLG� � 7KH� LQFUHDVH� LQ� VDOHV� LQ� WKH�$PHULFDV�ZDV� LV� GLVWLQFW�
FRQWUDVW�WR�WKH����GHFOLQH�LQ�$VLD-5HVW�RI�:RUOG�DQG�LQ�(X�
URSH��ZKLFK�ZDV�GRZQ���� 

6WUDWHJLF�,QWHUQDWLRQDO�%UDQGV�IHOO���� �0DOLEX�� -DPH�
VRQ� DQG�7KH� *OHQOLYHW� DOO� JDLQHG�� EXW� WKH� RYHUDOO� FDWHJRU\�
ZDV�LPSDFWHG�E\�7UDYHO�5HWDLO�H[SRVXUH��0DUWHOO�DQG�6FRWFK�
JUHZ� LQ�GRPHVWLF�PDUNHWV� �6WUDWHJLF�/RFDO�%UDQGV� IHOO�����
PDLQO\�GULYHQ�E\�6HDJUDP¶V�,QGLDQ�ZKLVNLHV�DQG�6HDJUDP¶V�
*LQ�LQ�6SDLQ� 

6SHFLDOW\� %UDQGV� JUHZ� ����� FRQWLQXLQJ� WKH� GHYHORS�
PHQW� RI� /LOOHW�� 0DOI\�� $EHUORXU�� $PHULFDQ� ZKLVNLHV�
�-HIIHUVRQ¶V�� 7;�� 5DEELW� +ROH� DQG� 6PRRWK�$PEOHU��� $YLRQ�
DQG� 5HGEUHDVW� 6WUDWHJLF� :LQHV� ����� VROLG� JURZWK� WKDQNV�
PDLQO\�WR�&DPSR�9LHMR�DQG�%UDQFRWW�(VWDWH� 

 
&$1DUFK\
V�%HHU�3RUWIROLR�8S�����LQ����� 

7KDW
V�DFFRUGLQJ� WR� ,5,�VFDQ�GDWD�IRU�7RWDO�8�6��0XOWL-
2XWOHW� DQG� &RQYHQLHQFH� DQG� LV� EHWWHU� WKDQ� WKH� RYHUDOO� FUDIW�
EHHU� FDWHJRU\�� ZKLFK� ZDV� XS� RQO\� ���� &$1DUFK\� &UDIW�
%UHZHU\�&ROOHFWLYH�QRWHG� �,W�DWWULEXWHG�WKH�VXFFHVV�WR�IUHVK�
LQQRYDWLRQ�� VWUHQJWK� LQ� WKH� VHOW]HU� VSDFH� DV� D� FUDIW� VHJPHQW�
OHDGHU��YDULHW\�SDFN�YLFWRULHV�DQG�D�UREXVW�GLJLWDO�VWUDWHJ\� 

7KHVH� LQLWLDWLYHV� DQG� PDQ\� RWKHUV� ERRVWHG� VDOHV� WR�
ZKROHVDOH��67:��IURP���������EDUUHOV�LQ������WR���������LQ�
������DQ�LQFUHDVH�RI��������EDUUHOV��RU�����LW�VDLG� �7KH�FRO�
OHFWLYH�DOVR�JUHZ�VDOHV� WR� UHWDLO� �675��DW�D� UDWH�JUHDWHU� WKDQ�
VKLSPHQWV� DW� ���� LQGLFDWLQJ� WKDW� YHORFLW\� DW� UHWDLO� ZDV�
VWURQJ� �)DFWRULQJ�LQ�KDUG�VHOW]HU�JURZWK��VDOHV�ZHUH�XS����� 

$OO� &$1DUFK\� EUHZHULHV� ZHUH� XS� VLJQLILFDQWO\� FRP�
SDUHG�WR������ �&LJDU�&LW\�%UHZLQJ�VDZ�D�����LQFUHDVH��2V�
NDU� %OXHV� %UHZHU\� URVH� ����� LQFOXGLQJ� VHOW]HU�� DQG� 7KUHH�
:HDYHUV�%UHZLQJ�VRDUHG����� 

&KULV� 5XVVHOO�� &KLHI� &RPPHUFLDO� 2IILFHU�� VDLG�� ³�:H�
VWUHQJWKHQHG� RXU� SURFHVVHV�� RXU� SURGXFWLYH� FDSDELOLWLHV� DQG�
PRVW� LPSRUWDQWO\��RXU�NH\�SDUWQHUVKLSV�DW� WKH�ZKROHVDOH�DQG�
UHWDLO�OHYHOV��:H�EHOLHYH�WKDW�ZH�DUH�ZHOO�SRVLWLRQHG�WR�EXLOG�
RQ�WKLV�PRPHQWXP�LQ������DV�D�VWURQJ�FRQWULEXWRU�WR�FDWHJR�
U\� JURZWK� WKURXJK� VWURQJ� FRUH� EUDQGV�� D� UREXVW� LQQRYDWLRQ�
SLSHOLQH�DQG�DQ�HIIHFWLYH�JR-WR-PDUNHW�VWUDWHJ\�´ 

/HDGHUVKLS�LQ�+DUG�6HOW]HU�6SDFH 
,Q� ������ &$1DUFK\� EHFDPH� RQH� RI� WKH� ILUVW� QDWLRQDO�

FUDIW�EUHZHULHV�WR�SURGXFH�KDUG�VHOW]HU��&$1DUFK\�FRQWLQXHV�
WR�EH�D�VWURQJ�FUDIW�SOD\HU�LQ�WKH�VHOW]HU�FDWHJRU\��ZLWK�EUDQGV�
LQFOXGLQJ�:LOG� %DVLQ�+DUG� 6HOW]HU�E\�2VNDU�%OXHV�� %OLQG�
/HPRQ� 6HOW]HU� E\� 'HHS� (OOXP�� *UDQGHXU� 3HDN� 6SLNHG�
6SDUNOLQJ� :DWHU� E\� 6TXDWWHUV�� DQG� &OHDU� &RDVW� )UHVK�
+DUG�6HOW]HU�E\�3HUULQ� 

:LOG� %DVLQ� JUHZ � ������ LQFUHDVLQJ� LWV� VKDUH� RI� 7RWDO�
6HOW]HU�E\�����YHUVXV�������7KH�%HUU\�0L[�3DFN�UDQNHG�1R��
��DPRQJ�QHZ�YDULHW\���-SDFN�HQWULHV�LQ�������DQG�WKH�EUDQG�
FRQWLQXHG�WR� LQQRYDWH�ZLWK�WKH� LQWURGXFWLRQ�RI�&RFNWDLO�0L[�
3DFN�LQ�2FWREHU� 

%OLQG�/HPRQ�LQFUHDVHG�E\������LQ�������UDQNLQJ�DV�WKH�
��� ORFDO� +DUG� 6HOW]HU� LQ� 7H[DV� 0XOWL-2XWOHW� DQG� &RQYHQ�
LHQFH� 

*UDQGHXU� 3HDN� FXUUHQWO\� RFFXSLHV� WKH� ��� VSRW� LQ� ORFDO�
VHOW]HU� LQ� 8WDK� 0XOWL-2XWOHW� DQG� &RQYHQLHQFH�� ZLWK� ����
JURZWK�LQ�������&OHDU�&RDVW�LV�WKH����ORFDO�VHOW]HU�LQ�0LFKL�
JDQ�)RRG� 

&LJDU�&LW\�%UHZLQJ�DQG�7KUHH�:HDYHUV�KDYH� ODXQFKHG�
H[FLWLQJ�QHZ�HQWULHV�LQWR�WKH�VHOW]HU�VSDFH�LQ�4�������-�&LJDU�
&LW\�6HOW]HU�ODXQFKHG�DW�WKH�EHJLQQLQJ�RI�)HEUXDU\�DFURVV�WKH�
6RXWKHDVW�� ZLWK� H[SDQVLRQ� WKURXJKRXW� WKH� HDVW� FRDVW� WR� IRO�
ORZ��DQG�6XUIZRRG�&OHDQ�+DUG�6HOW]HU�LV�DYDLODEOH�DW�7KUHH�
:HDYHUV¶�,QJOHZRRG�WDSURRP��$OVR�LQ�)HEUXDU\��'HHS�(OOXP�
%UHZLQJ�&RPSDQ\�UHOHDVHG�%OLQG�/HPRQ�9DULHW\�0L[�3DFN��
LQFOXGLQJ� QHZ� %OLQG� 3HDFK�� %OLQG� %HUU\�� %OLQG� /LPH� DQG�
RULJLQDO� %OLQG� /HPRQ� IODYRUV�� DQG� *UDQGHXU� 3HDN� UHOHDVHG�
WZR�QHZ�IODYRUV� 

6WDUWLQJ� DW� WKH� HQG� RI� WKH� VHFRQG� TXDUWHU�� :LOG� %DVLQ�
ZLOO�UROO�RXW�ZLWK�UHIUHVKHG�EUDQGLQJ��7KH�QHZ�GHVLJQ�PDLQ�
WDLQV� WKH� FRORUIXO� SDFNDJLQJ� DQG� XQLTXH� EUDQGLQJ� WKDW�:LOG�
%DVLQ�LV�NQRZQ�IRU��DQG�LQFRUSRUDWHV�D�QHZ�IRQW�LQVSLUHG�E\�
FODVVLF�1DWLRQDO�3DUN� VLJQV��&$1DUFK\�DOVR�SODQV� WR� ODXQFK�
9,,�E\�&$1DUFK\��D����$%9�VHOW]HU�LQ�VLQJOH-VHUYH����R]��
FDQV��WDUJHWHG�SULPDULO\�DW�WKH�FRQYHQLHQFH�VHJPHQW�ZLWK�WKH�
REMHFWLYH�RI�FDSWXULQJ�QHZ�FRQVXPHUV�DQG�QHZ�RFFDVLRQV� 

1HZ�%HHU�,QQRYDWLRQ 
&LJDU�&LW\�%UHZLQJ¶V�-DL�/RZ�,3$�ZDV�RQH�RI�WKH�PRVW�

VXFFHVVIXO�\HDU-URXQG�FUDIW�EUDQGV�WR�KLW�WKH�PDUNHW�ODVW�IDOO��
ILQLVKLQJ�VHFRQG�WR�6LHUUD�'DQNIXO�,3$�LQ�WKH�ODVW����ZHHNV�
RI� ������ DQG� SHUIRUPLQJ� DW� WKH� WRS� RI� WKH� )ORULGD� PDUNHW��
)ORULGD� 0DQ� 'RXEOH� ,3$�� DOVR� E\� &LJDU� &LW\� %UHZLQJ��
HDUQHG�WKH����1HZ�'RXEOH�,PSHULDO�,3$�VSRW�LQ�WKH�FRXQWU\� 

1HZ�+D]\� ,3$V� SHUIRUPHG� ZHOO� DFURVV� WKH� FROOHFWLYH��
ZLWK�2VNDU� %OXHV¶� 7KLFN� +D]H� ,3$�VHFXULQJ�D�1R����VSRW�
DPRQJ�1HZ�+D]\� ,3$V� LQ�&RORUDGR�0XOWL-2XWOHW� DQG�&RQ�
YHQLHQFH��7KUHH� :HDYHUV¶� &ORXG� &LW\� +D]\� ,3$� DPRQJ�
WKH�7RS����+D]\�,3$V�LQ�/RV�$QJHOHV�)RRG�DQG�3HUULQ¶V�&DOO�
0H�+D]\�,3$�WKH����1HZ�+D]\�,3$�LQ�0LFKLJDQ�)RRG� 

&$1DUFK\�0RYHV�,QWR�5HFRYHU\�%HYHUDJH�&DWHJRU\ 
5HYLWDO\WH� MRLQHG� WKH� FROOHFWLYH� LQ� 'HFHPEHU� DQG� ZDV�

VXFFHVVIXOO\�LQWURGXFHG�LQ�DERXW����WHVW�PDUNHWV�LQ�������7KH�
LQLWLDO�GLVWULEXWLRQ�EXLOG�DQG�SXOO� WKURXJK�YHORFLW\�KDYH�VXU�
SDVVHG�H[SHFWDWLRQV�DQG�VKRZ�D�SURPLVLQJ�IXWXUH�DV�DYDLODELO�
LW\� LQFUHDVHV� WKURXJK� WKH�8�6��$YDLODELOLW\� VKRXOG� UHDFK� WKH�
FROOHFWLYH¶V�HQWLUH�GLVWULEXWLRQ�IRRWSULQW�E\�WKH�HQG�RI�WKH�VHF�
RQG�TXDUWHU��$GGLQJ�5HYLWDO\WH�JLYHV�WKH�DOUHDG\�GLYHUVH�&$�
1DUFK\�SRUWIROLR�QHZ�UHDFK� LQWR� WKH�JURZLQJ�QRQ-DOF�UHFRY�
HU\�EHYHUDJH�FDWHJRU\� 

9DULHW\�3DFN�9LFWRULHV 
7KH�&$1DUFK\�0L[�3DFN��D�7RS����,3$�0L[�3DFN��OHG�

YDULHW\�SDFNV�LQ�GROODU �JURZWK�WUHQG�YHUVXV�������DQG�2VNDU�
%OXHV�&$1XQGUXP�0L[HG�3DFN�DQG�&LJDU�&LW\�%UHZLQJ�
0L[�3DFN�UDQN�DPRQJ�WKH�7RS����9DULHW\�SDFNV��0L[�SDFNV�
DOVR�SHUIRUPHG�ZHOO�ORFDOO\��7KH�'HHS�(OOXP�0L[7DSH�0L[�
3DFN�LV�DPRQJ�WKH�7RS����9DULHW\���-SDFNV�LQ�7H[DV�0XOWL-
2XWOHW� DQG� &RQYHQLHQFH� DQG� KDV� LQFUHDVHG� E\� ���� VLQFH�
������DQG�WKH�:DVDWFK�3DUW\�,Q�D�%R[�DQG�6TXDWWHUV�6HVVLRQ�
6DPSOHU�SDFNV�UDQNHG����DQG�����UHVSHFWLYHO\��DPRQJ�9DULH�
W\���-SDFNV�LQ�8WDK�0XOWL-2XWOHW�DQG�&RQYHQLHQFH� 

'LJLWDO�6WUDWHJ\ 
&$1DUFK\� SODQV� WR� LQFUHDVH� LQYHVWPHQWV� PRUH� WKDQ�

�����DFURVV� WKH� FROOHFWLYH� LQ� RUGHU� WR� IXUWKHU� WUDFN� SDWK� WR�
SXUFKDVH��ZKLOH�SURYLGLQJ�WUDQVSDUHQF\�ZLWK�LWV�GLVWULEXWRUV� 
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�0F&RPLFN�7DSV�51'&�IRU���0RUH�6WDWHV 
0F&RUPLFN�'LVWLOOLQJ�VLJQHG 5HSXEOLF�1DWLRQDO�'LV�

WULEXWLQJ�DV� LWV�GLVWULEXWRU� LQ�&RORUDGR�� ,QGLDQD��1HEUDVND��
6RXWK�'DNRWD��DQG�1RUWK�'DNRWD��EULQJLQJ�WR����WKH�QXPEHU�
RI�PDUNHWV�LQ�ZKLFK�51'&�UHSUHVHQWV�0F&RUPLFN� 

�:H� DUH� H[FLWHG� WR� H[SDQG� WKLV� JUHDW� SDUWQHUVKLS� DQG�
FRQWLQXH� WR�ZRUN� WRJHWKHU� WR� JURZ� WKH�0F&RUPLFN� SRUWIR�
OLR��� VDLG�%RE� +HQGULFNVRQ�� 51'&� &KLHI� 2SHUDWLQJ� 2I�
ILFHU�� �:H� DSSUHFLDWH� WKH� WUXVW� 0F&RUPLFN� KDV� VKRZQ� LQ�
51'&�DV�ZH�JUHZ�IURP�QLQH�PDUNHWV�LQ������WR����PDUNHWV�
LQ������DQG�ORRN�IRUZDUG�WR�ZRUNLQJ�KDQG-LQ-KDQG�WR�FRQ�
WLQXH�WKLV�JURZWK�WUDMHFWRU\�� 

.QRZQ�IRU�GHFDGHV�DV�D�UHJLRQDO�GLVWLOOHU\��WKH�FRPSD�
Q\�JUHZ�WR�QDWLRQDO�GLVWULEXWLRQ�ZLWK�LWV�0F&RUPLFN�9RGND�
EUDQG��,Q�WKH�ODVW�WZHQW\�\HDUV��WKH�FRPSDQ\�KDV�GHYHORSHG�
D�UREXVW�SRUWIROLR�QRZ�VROG�LQ�DOO����VWDWHV�DQG�LQ����FRXQ�
WULHV�� LQFOXGLQJ� SUHPLXP�EUDQGV� ����9RGND��%URNHU
V�*LQ��
7HTXLOD� 5RVH�� +XVVRQJ
V� 7HTXLOD�� 7ULSOH� &URZQ�:KLVNH\��
)LYH� )DUPV� ,ULVK� &UHDP� /LTXHXU�� DQG� LWV� QHZHVW� ODEHO��
:KLFNHG�3LFNOH� 

(VWDEOLVKHG�LQ������DQG�KRPH�WR�WKH�KLVWRULF�+ROODGD\�
'LVWLOOHU\��0F&RUPLFN�'LVWLOOLQJ�&R�� LV� WKH�ROGHVW�EXVLQHVV�
LQ�WKH�.DQVDV�&LW\�DUHD�DQG�WKH�ROGHVW�GLVWLOOHU\�ZHVW�RI�WKH�
0LVVLVVLSSL�VWLOO�RSHUDWLQJ�LQ�LWV�RULJLQDO�ORFDWLRQ��2ULJLQDOO\�
IRXQGHG�E\��6WDJHFRDFK�.LQJ��%HQ�+ROODGD\�DQG�KLV�EURWK�
HU��0DMRU� 'DYLG� +ROODGD\�� WKH� GLVWLOOHU\� KDV� D� UHPDUNDEOH�
KLVWRU\��7KH�ODQG�LWVHOI�ZDV�ILUVW�FKDUWHG�E\�/HZLV�DQG�&ODUN�
LQ� ������ RYHU� KDOI� D� FHQWXU\� EHIRUH� WKH� +ROODGD\� EURWKHUV�
EHJDQ�GLVWLOOLQJ�RQ�WKH�VLWH� 

 
*UDLQ�	�%DUUHO�7DNHV�(TXLW\�6WDNH� 
WR�'LVWULEXWH�9LUJLO�.DLQH�/RZFRXQWU\�� 

*UDLQ� 	� %DUUHO� 6SLULWV� VDLG� LW� WRRN� DQ� HTXLW\� VWDNH�
LQ �9LUJLO�.DLQH�/RZFRXQWU\�:KLVNH\��DQRWKHU�&KDUOHVWRQ
-EDVHG�FUDIW�VSLULW�FRPSDQ\��DQG�ZLOO�GLVWULEXWH�WKH�SURGXFW��
9LUJLO�.DLQH� MRLQV�*UDLQ�	�%DUUHO¶V� DZDUG-ZLQQLQJ� OLQHXS�
ZKLFK� LQFOXGHV� 'L[LH� 9RGND�� &KLFNHQ� &RFN�:KLVNH\� DQG�
WKH�VRRQ-WR-EH-UHOHDVHG�+LJK�*RDO�*LQ� 

9LUJLO� .DLQH� ZDV� IRXQGHG� E\� &KDUOHVWRQ-EDVHG� FKHI�
'DYLG� 6]ODP� LQ� ������ +H� DQG� KLV� EXVLQHVV� SDUWQHU� FKHI�
5\DQ�0HDQ\� DUH�GULYHQ�E\� IODYRU��DQG� WKHLU�GHEXW� UHOHDVH�
ZDV�9LUJLO� .DLQH� *LQJHU� ,QIXVHG� %RXUERQ�� D� %RXUERQ�
EOHQGHG� ZLWK� JLQJHU� JURZQ� RQ� D� QHDUE\� VXVWDLQDEOH� IDUP��
6SDGH� 	� &ORYHU� *DUGHQV� �-RKQV� ,VODQG�� 6&�� � 7KH� %RXU�
ERQ¶V� QRVH� RI� VRUJKXP�� RUDQJH�� DQG� RDWV� LV� IROORZHG� E\� D�
JLQJHU�SDODWH�EDODQFHG�ZLWK�GULHG�DSULFRW�DQG�VKHUU\��ILQLVK�
LQJ�IXOO�ZLWK�YDQLOOD�DQG�OLJKW�WDQQLQV��9LUJLQ�.DLQH�*LQJHU�
KDV�EHFRPH�D�EDUWHQGHU�IDYRULWH�DORQJ�WKH�HDVW�FRDVW� 

*UDLQ�	�%DUUHO�6SLULWV�IRXQGHU�DQG�&(2�0DWWL�&KULV�
WLDQ� $QWWLOD� VD\V�9LUJLO�.DLQH�ZLOO�EHFRPH�QDWLRQDOO\�GLV�
WULEXWHG�WKLV�\HDU� 

9LUJLO�.DLQH�/RZFRXQWU\�:KLVNH\�)RXQGHU�DQG�3UHVL�
GHQW�'DYLG� 6]ODP�DGGV��³:LWK�*UDLQ�	�%DUUHO�DW�WKH�KHOP�
RI�GLVWULEXWLRQ��ZH�DW�9LUJLO�.DLQH�FDQ�IRFXV�RQ�ZKDW�ZH�GR�
EHVW��PDNLQJ�GHOLFLRXV�ZKLVNH\V�´ 

 
:LVHDFUH�(QWHUV���6WDWHV��$GGV�D�+D]\�,3$ 

:LVHDFUH� %UHZLQJ� &R��� ZKLFK� MXVW� FRPSOHWHG� D�

������-VTXDUH-IRRW� EUHZHU\� LQ� 0HPSKLV� WKDW� FDQ� SURGXFH�
��������EDUUHOV�RI�EHHU�D�\HDU�--�ILYH�WLPHV�WKH�SUHYLRXV�FD�
SDFLW\�—� VDLG� LW� ZLOO� EHJLQ� VWDWHZLGH� GLVWULEXWLRQ� LQ�.HQ�
WXFN\�DQG�1HZ�-HUVH\�LQ�)HEUXDU\�DQG�&RORUDGR��1RUWK�&DU�
ROLQD�DQG�6RXWK�&DUROLQD�LQ�0DUFK� 

:LVHDFUH� LV� DOVR� ODXQFKLQJ� D� QHZ� \HDU-URXQG� EHHU��
%RZ�(FKR��D�KD]\�,3$�ZLWK�QRWHV�RI�FLWUXV�DQG�WURSLFDO�IUXLW�
DQG�D�IOXII\�WH[WXUH�GHULYHG�IURP�RDWV��%RZ�(FKR�+D]\�,3$�
ZLOO�MRLQ�$QDQGD�,QGLD�3DOH�$OH��*RWWD�*HW�8S�WR�*HW�'RZQ�
&RIIHH� 0LON� 6WRXW� DQG� WKH� *UHDW� $PHULFDQ� %HHU� )HVWLYDO�
%URQ]H�0HGDO-ZLQQLQJ�7LQ\�%RPE�3LOVQHU�DV�SDUW�RI�:LVHD�
FUH¶V�VLJQDWXUH�OLQHXS� 

:LVHDFUH�LV�FXUUHQWO\�VROG�LQ�$ODEDPD��$UNDQVDV��)ORU�
LGD��*HRUJLD�� ,OOLQRLV��/RXLVLDQD��3HQQV\OYDQLD��0LVVLVVLSSL�
DQG� 7HQQHVVHH�� VR� WKH� H[SDQVLRQ�ZLOO�PHDQ� WKDW�:LVHDFUH�
IDQV� LQ� D� WRWDO� RI� ��� VWDWHV� ZLOO� EH� DEOH� WR� EX\� DOO� RI� WKH�
0HPSKLV-EDVHG�EUHZHU\¶V�\HDU-URXQG�EHHUV FORVHU�WR�KRPH� 

:LWK�QHZ�FDQQLQJ� WHFKQRORJ\�DQG�HTXLSPHQW��:LVHD�
FUH�FDQ�LQWURGXFH�QHZ�SDFNDJLQJ�RSWLRQV�VXFK�DV����RXQFH�
FDQV�DQG���-SDFNV��LQFOXGLQJ�D���-FDQ�9DULHW\�3DFN�IHDWXU�
LQJ�$QDQGD��*RWWD�*HW�8S�WR�*HW�'RZQ��7LQ\�%RPE�DQG�D�
URWDWLQJ�VHDVRQDO�EHHU� 

6XQ�%XPS�%HOJLDQ�:LW�ZLOO�EH�WKH�ILUVW�RI�WKH�URWDWLQJ�
VHDVRQDOV� -� LW� PDGH� D� EULHI� DSSHDUDQFH� ODVW� \HDU�� EXW� WKLV�
PDUNV�LWV�ILUVW�IXOO�\HDU�RI�H[WHQGHG�GLVWULEXWLRQ� 

³,Q� OLJKW� RI� &29,'�� ZH¶OO� KROG� RII� KDYLQJ� HYHQWV� DW�
EDUV�DQG� UHVWDXUDQWV� IRU�QRZ�VR�ZH�FDQ�FRQWLQXH� WR� IROORZ�
VDIH� EXVLQHVV� SUDFWLFHV� IRU� RXU� VWDII�� GLVWULEXWRUV�� UHWDLOHUV�
DQG�FXVWRPHUV��$QG�ZKLOH�WKLV�ODXQFK�ZLOO�ORRN�YHU\�GLIIHU�
HQW� IURP� WKRVH� LQ� WKH� SDVW�� ZH� DUH� QR� OHVV� H[FLWHG� IRU� LW�´�
.HOODQ�%DUWRVFK��:,6($&5(�FR-IRXQGHU��VDLG� 

³:H� ZLOO� VWDUW� VKLSSLQJ� EHHU� WR� QHZ� SODFHV� ZLWK� WKH�
SURPLVH� WKDW� WKHUH�ZLOO� EH� D� WUXH�2Q-3UHPLVH� ODXQFK�GRZQ�
WKH� URDG�ZKHQ� LW¶V� VDIH�� 7KDW�PD\� EH� LQ� WKH� VXPPHU� RU� LW�
PD\�EH�ZHOO�DIWHU��EXW�ZH�DUH�FRPPLWWHG�WR�EULQJLQJ�WKH�H[�
FLWHPHQW�RI� D�PDUNHW� ODXQFK�ZKHQ� WKH� WLPH� LV� ULJKW�� ,Q� WKH�
PHDQWLPH�� LW� LV� WKULOOLQJ� WKDW�� HYHQ� LQ� WKHVH� WLPHV��ZH�KDYH�
GLVWULEXWRU� SDUWQHUV�� UHWDLOHUV�� DQG� FXVWRPHUV� LQ� IDU� DZD\�
SODFHV�ZKR�FDQ¶W�ZDLW� WR�GULQN�7LQ\�%RPE�DQG� WKH� UHVW� RI�
WKH�:,6($&5(�IDPLO\�RI�EHHUV�´ 

 
6*:6�WR�'LVWULEXWH�)ROH\�)DPLO\�:LQHV 

6RXWKHUQ�*OD]HU¶V�:LQH�	�6SLULWV VLJQHG�D�QDWLRQDO�
GLVWULEXWLRQ�DJUHHPHQW�ZLWK�)ROH\�)DPLO\�:LQHV��)):���D�
IDPLO\-RZQHG�DQG �RSHUDWHG�SURGXFHU�DQG�PDUNHWHU�RI�OX[X�
U\�ZLQHV� 

6RXWKHUQ�*OD]HU¶V�DOVR�VLJQHG�GHILQLWLYH�DJUHHPHQWV�WR�
DFTXLUH�FHUWDLQ �DVVHWV�RI�(SLF�:LQH�	�6SLULWV�RI�&DOLIRU�
QLD��(SLF���ZLWK�WKH�WUDQVDFWLRQ�WR�EH�FRPSOHWHG�VXEMHFW �WR�
W\SLFDO�FORVLQJ�FRQGLWLRQV� 

7KLV� QHZ� DOLJQPHQW� FRLQFLGHV� ZLWK� WKH� ODXQFK� RI�
6RXWKHUQ� *OD]HU¶V� QHZ� )LQH� :LQH� DQG� $UWLVDQDO � VSLULWV�
VWUDWHJ\�� DLPHG� DW� HQKDQFLQJ� WKH� URXWH� WR�PDUNHW� DQG� FXV�
WRPHU� VHUYLFH� DVSHFWV� IRU� UHVWDXUDQW�� ILQH� ZLQH�� DQG� FUDIW�
VSLULWV�SDUWQHUV� 

 
+RVSLWDOLW\�5HFRYHU\�&RDOLWLRQ�/DXQFKHV�
*UDVVURRWV�&DPSDLJQ�RQ�6SLULWV�8QLWHG 

+RVSLWDOLW\� 5HFRYHU\� &RDOLWLRQ��ZKLFK� LV� OHG�E\� WKH�
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 'LVWLOOHG�6SLULWV�&RXQFLO�RI�WKH�8�6���ODXQFKHG�D�QDWLRQZLGH��
JUDVVURRWV��FRFNWDLOV�WR-JR� FDPSDLJQ�HQFRXUDJLQJ�FRQVXPHUV�
WR� FRQWDFW� WKHLU� VWDWH� OHJLVODWRUV� DQG� XUJH� VXSSRUW� IRU� ORFDO�
GLVWLOOHULHV�� UHVWDXUDQWV� DQG� EDUV� VWUXJJOLQJ� WR� FRSH� ZLWK� WKH�
KDUVK�HFRQRPLF�LPSDFWV�RI�&29,'-��� �� 

&RQVXPHUV�DUH�VHHLQJ� WKH�GHYDVWDWLQJ� LPSDFWV�&29,'-
���LV�KDYLQJ�RQ�WKHLU�IDYRULWH�GLVWLOOHULHV��UHVWDXUDQWV�DQG�EDUV�
DQG�ZDQW�WR�GR�HYHU\WKLQJ�WKH\�FDQ�WR�SURYLGH�VXSSRUW�´�VDLG�
'LVWLOOHG�6SLULWV�&RXQFLO� 3UHVLGHQW�&(2� &KULV� 6ZRQJHU� RQ�
EHKDOI�RI�WKH�FRDOLWLRQ� 

³1RZ��WKH\�KDYH�DQ�RSSRUWXQLW\�WR�PDNH�D�GLIIHUHQFH�E\�
WHOOLQJ� WKHLU� OHJLVODWRUV� WR� SDVV� FRFNWDLOV� WR-JR� PHDVXUHV� WR�
KHOS� WKHVH� EXVLQHVVHV� VXUYLYH�� :H� FRQWLQXH� WR� KHDU� VWRULHV�
IURP�KRVSLWDOLW\�EXVLQHVV�RZQHUV�ZKR�VD\�RIIHULQJ�FRFNWDLOV�
WR-JR�KDV�KHOSHG�WKHP�KDQJ�RQ�GXULQJ�WKH�SDQGHPLF� 

0DNLQJ�FRFNWDLOV� WR-JR�SHUPDQHQW�ZLOO� HQVXUH�GLVWLOOHU�
LHV�� UHVWDXUDQWV� DQG� EDUV� KDYH� D� VWDEOH� VRXUFH� RI� UHYHQXH� DV�
WKH\�EHJLQ�WKH�ORQJ�SDWK�WR�UHFRYHU\�DQG�SURYLGH�FRQVXPHUV�
ZLWK�D�JUHDW�ZD\�WR�HQMR\�KDQG-FUDIWHG�FRFNWDLOV�DW�KRPH�UH�
VSRQVLEO\�´ 

&RQVXPHUV�LQWHUHVWHG�LQ�VKRZLQJ�WKHLU�VXSSRUW�FDQ�ZULWH�
WKHLU�OHJLVODWRUV�LQ�MXVW�XQGHU�WKUHH�PLQXWHV�YLD�6SLULWV�8QLWHG��
WKH�'LVWLOOHG�6SLULWV�&RXQFLO¶V�JUDVVURRWV�SODWIRUP� 

7KH� FDPSDLJQ� LV� ODXQFKLQJ� MXVW� EHIRUH� WKH� 9DOHQWLQH¶V�
'D\�ZHHNHQG�ZKLFK�QRUPDOO\�VHHV�DQ�LQFUHDVH�LQ�EXVLQHVV�IRU�
KRVSLWDOLW\�EXVLQHVVHV�EXW�ZLOO�XQGRXEWHGO\� ORRN�YHU\�GLIIHU�
HQW�IRU�UHVWDXUDQWV�DQG�EDUV�WKLV�\HDU� 

,Q�IDFW��DFFRUGLQJ�WR�WKH�1DWLRQDO�5HWDLO�)HGHUDWLRQ��OHVV�
WKDQ�D�TXDUWHU�RI� FRQVXPHUV�SODQ� WR�JLIW� D�QLJKW�RXW� WR� WKHLU�
SDUWQHU��WKH�ORZHVW�UHVSRQVH�LQ�WKH�VXUYH\¶V�KLVWRU\� 

7KH�+RVSLWDOLW\� 5HFRYHU\� &RDOLWLRQ� LV� DQ� LQLWLDWLYH� OHG�
E\� WKH�'LVWLOOHG�6SLULWV�&RXQFLO�RI� WKH�8QLWHG�6WDWHV� LQ�SDUW�
QHUVKLS�ZLWK�WKH�$PHULFDQ�'LVWLOOHG�6SLULWV�$OOLDQFH��&RXQFLO�
RI� 6WDWH� 5HVWDXUDQW� $VVRFLDWLRQV� �&65$��� 1DWLRQDO� 5HVWDX�
UDQW�$VVRFLDWLRQ��7DOHV�RI�WKH�&RFNWDLO�)RXQGDWLRQ�DQG�7,36� 

 
 %ULWLVK�1$�%HHU�'HEXWV�LQ�8�6� 

%LJ�'URS�%UHZLQJ�&R���WKH�ZRUOG¶V�ILUVW�FUDIW�EUHZHU\�
GHGLFDWHG�WR�QRQ-DOFRKROLF�EHHU��PDNHV�LWV�8�6��GHEXW��EUHZ�
LQJ �LWV�PRVW-SRSXODU�1$�EHHUV�LQ�&KLFDJR� 

%LJ�'URS� LV� EHLQJ� EUHZHG� DW�*UHDW� &HQWUDO� %UHZLQJ�
&R���LQ�&KLFDJR� �7KH�ILUVW�WZR�EHHUV�DUH�3LQH�7UDLO�3DOH�DQG�
*DODFWLF� ([WUD� 'DUN�� ZLWK� 3DUDGLVR� ,3$� IROORZLQJ� WKLV�
PRQWK� 

³7KH� LQWHUHVW�DQG�GHPDQG�IRU�1$�EHHUV� LV�RQ� WKH�ULVH�´�
VDLG�%LJ�'URS�&(2�5RE� )LQN� � ³&RQVXPHUV�DUH�PRUH�FRQ�
VFLRXV�RI�WKHLU�RZQ�KHDOWK�EXW�WKH\�GRQ¶W�ZDQW�WR�FRPSURPLVH 
RQ�TXDOLW\� RU� WDVWH��:LWK�%LJ�'URS��EHHU� ORYHUV� FDQ� HQMR\� D�
IXOO-IODYRUHG� QRQ-DOFRKROLF� EHHU� ZKHQHYHU� WKH\� OLNH� –� QR�
FRPSURPLVLQJ�´ 
%\�HQJLQHHULQJ�D�EUHZLQJ� WHFKQLTXH�XVLQJ�VSHFLDO� \HDVW�DQG�
FRQWUROOLQJ� WKH� WHPSHUDWXUH� GXULQJ� EUHZLQJ�� DOO� %LJ� 'URS�
EHHUV� DUH� QDWXUDOO\� QRQ-DOFRKROLF�� FORFNLQJ� LQ� DW� �����$%9�
RU� OHVV�� ³:H� GRQ¶W� UHPRYH� DOFRKRO� IURP� FRQYHQWLRQDOO\�
EUHZHG�EHHU��EHFDXVH�ZKHQ�\RX�UHPRYH�DOFRKRO��IODYRUV�RIWHQ�
JR�ZLWK�LW�´�DGGV�)LQN� 

,Q�&KLFDJR�� %LJ�'URS�1$� EHHUV� DUH� DYDLODEOH� DW�*UHDW�
&HQWUDO�%UHZLQJ�&R��IRU�FXUE-VLGH�SLFN-XS�DQG�VRRQ�DW�UHWDLO�
HUV�DFURVV�,OOLQRLV��ZHVWHUQ�0LFKLJDQ�DQG�WKH�0LQQHDSROLV�6W��
3DXO�DUHD��%LJ�'URS�EUHZV�DOVR�DUH�DYDLODEOH�RQOLQH�DW�KWWSV���

XV�ELJGURSEUHZ�FRP���6L[-SDFNV�RI���-RXQFH�FDQV�DUH�������� 
 

6LQHJDO�:LQHV�/DXQFKHV�'HWDLOV�:LQHV 
6LQHJDO�(VWDWH�H[WHQGV�LWV�SRUWIROLR��LQWURGXFLQJ�'HWDLOV�

:LQHV� E\� 6LQHJDO� (VWDWH�� 'HWDLOV� :LQHV� LV� D� VWDQG-DORQH�
EUDQG� 

'HWDLOV�:LQHV�IROORZV�WKH������-VWHS-DSSURDFK�FXOWLYDW�
HG�DW�6LQHJDO�(VWDWH�WR�VRXUFH�JUDSHV�DQG�SURGXFH�LWV�HSRQ\�
PRXV������&DEHUQHW�6DXYLJQRQ� 

³7KH� JHQHVLV� IRU�'HWDLOV� -� WKH�ZLQH�� WKH� QDPH� DQG� WKH�
ODEHO� LWVHOI�� LV� EDVHG� RQ� RXU� PHWLFXORXV� DQG�PHWKRGLFDO� DS�
SURDFK�WR�HDFK�VWHS�RI�WKH�ZLQHPDNLQJ�SURFHVV�ZKLOH�DOZD\V�
DOORZLQJ�URRP�IRU�WKH�KXPDQ�WRXFK�RI�RXU�ZLQHPDNLQJ�WHDP�
OHG� E\� 5\DQ� .QRWK´� VWDWHV� 6LQHJDO� (VWDWH� &R-)RXQGHU� DQG�
0DQDJLQJ�3DUWQHU�'DYLG�6LQHJDO� 

³'HOLYHULQJ�RQ�WKDW�SUHPLVH�UHTXLUHV�REVHVVLYH�DWWHQWLRQ�
WR�GHWDLO�DQG�WKDW�FRPPLWPHQW�WR�H[FHOOHQFH�LV�V\PEROL]HG�LQ�
WKH�JRDW¶V�KHDG�ZLWK�KLHURJO\SK�LFRQV�RI�WKH�SURFHVV��D�QRG�WR�
µWKH�GHYLO�LV�LQ�WKH�GHWDLOV¶��D�FRUQHUVWRQH�RI�P\�IDWKHU¶V�EXVL�
QHVV�HWKRV�ZKLFK�KH¶V�LQVWLOOHG�LQ�PH�´ 

 
$-%
V�&UDIW�8QLW�3URPRWHV�33(�5HF\FOLQJ� 

%UHZHUV�&ROOHFWLYH��WKH�FUDIW�EXVLQHVV�XQLW�RI�$QKHXVHU-
%XVFK��DQQRXQFHG�D�QDWLRQDO�SDUWQHUVKLS�ZLWK� LQQRYDWLYH�UH�
F\FOLQJ�FRPSDQ\�7HUUD&\FOH�WR�SURPRWH�WKH�SURSHU�UHF\FOLQJ�
RI�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��33(�� 

%UHZHUV�&ROOHFWLYH�KDV�LQVWDOOHG�7HUUD&\FOH�=HUR�:DVWH�
%R[HV��VSHFLDOO\�LQWHQGHG�IRU�VLQJOH-XVH�PDVNV�DQG�JORYHV��DW�
���FUDIW�EUHZHULHV�DFURVV�WKH�8�6��2QFH�WKH�ER[HV�DUH�ILOOHG��
WKH\�ZLOO�EH�UHWXUQHG�WR�7HUUD&\FOH�IRU�UHF\FOLQJ��7KH�FROOHFW�
HG�33(�ZLOO�EH�FOHDQHG��PHOWHG��DQG�SURFHVVHG�LQWR�D�UDZ�PD�
WHULDO�WKDW�FDQ�EH�XVHG�WR�PDNH�QHZ�SURGXFWV��VXFK�DV�FRPSR�
VLWH�GHFNLQJ��RXWGRRU�IXUQLWXUH��DQG�UHXVDEOH�VKLSSLQJ�SDOOHWV� 

7KH� GHFLVLRQ� WR� IRFXV� RQ� 33(� UHF\FOLQJ� HPHUJHG� IURP�
WKH�FRQWLQXHG�ZLGHVSUHDG�SXEOLF�XVH�RI�SURWHFWLYH�HTXLSPHQW�
GXH� WR� WKH� &29,'-��� SDQGHPLF�� ,Q� ������ -RKQV� +RSNLQV�
8QLYHUVLW\�HVWLPDWHG�WKDW�WKH�8�6��ZDV�XVLQJ�DQ�DYHUDJH�RI����
PLOOLRQ�PDVNV� SHU� GD\��PRVW� RI�ZKLFK� DUH� QRW� DSSURYHG� IRU�
WUDGLWLRQDO�UHF\FOLQJ�ELQV��$V�33(�XVDJH�FRQWLQXHV��FRPPXQL�
W\� VWUHHWV�� SDUNV�� DQG� EHDFKHV� DUH� EHLQJ� OLWWHUHG�ZLWK� VLQJOH-
XVH�JORYHV� DQG�PDVNV��ZKLFK�SRVHV� D�GDQJHURXV�FRQWDPLQD�
WLRQ�ULVN� 

,Q�DGGLWLRQ�WR�LQVWDOOLQJ�=HUR�:DVWH�%R[HV��VHOHFW�EUHZ�
HULHV�ZLOO�DOVR�EH�SURPRWLQJ�EURDGHU�FRPPXQLW\�DZDUHQHVV�RI�
SURSHU�33(�UHF\FOLQJ�WKURXJK�ORFDO�³3LQWV�IRU�33(´�HIIRUWV�DW�
WKHLU�EUHZSXEV��³3LQWV�IRU�33(´�RIIHUV�UHIUHVKLQJ�LQFHQWLYHV��
VXFK�DV�JLIW� FDUGV�RU�PHUFKDQGLVH�� IRU�FRQVXPHUV�ZKR�EULQJ�
WKHLU�XVHG�33(�LQWR�ORFDO�SDUWLFLSDWLQJ�EUHZSXEV��'HWDLOV�DQG�
WLPLQJ�RI�ORFDO�³3LQWV�IRU�33(´�HYHQWV�ZLOO�EH�VKDUHG�RQ�SDU�
WLFLSDWLQJ�EUHZHULHV¶�VRFLDO�FKDQQHOV� 

 
����0LOOLRQ�0LFKHORE�8OWUD�/RZ-&DUERQ�&DQV�
2Q�1RUWK�&DUROLQD�5HWDLOHUV¶�6KHOYHV 

7KH� FDQV��ZKLFK� DUH�GHVFULEHG� DV� �LQILQLWHO\� UHF\FODEOH��
DUH� SURGXFHG� LQ� D� MRLQW� YHQWXUH� ZLWK� 5LR� 7LQWR� DQG� DUH� WKH�
ILUVW�LQ�WKH�ZRUOG�WR�EH�PDGH�XVLQJ�PHWDO�SURGXFHG�WKURXJK�D�
UHYROXWLRQDU\�QHZ�]HUR�FDUERQ�DOXPLQXP�VPHOWLQJ�SURFHVV� 

5LR�7LQWR� VXSSOLHG� WKH�PHWDO� IURP� LWV�(O\VLV� MRLQW� YHQ�
WXUH��ZKLFK�LV�VFDOLQJ�XS�D�EUHDNWKURXJK�QHZ�WHFKQRORJ\�WKDW�
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HOLPLQDWHV� DOO� GLUHFW� JUHHQKRXVH� JDVHV� IURP� WKH� DOXPLQXP�
VPHOWLQJ�SURFHVV��LQVWHDG�SURGXFLQJ�R[\JHQ��/HYHUDJLQJ�WKLV�
PHWDO� FRPELQHG� ZLWK� 5LR� 7LQWR¶V� ORZ-FDUERQ� DOXPLQXP�
PDGH� ZLWK� UHQHZDEOH� K\GURSRZHU� DQG� UHF\FOHG� FRQWHQW��
WKHVH�DUH�$-%
V�PRVW�VXVWDLQDEOH�EHHU�FDQV�\HW��ZLWK�D�UHGXF�
WLRQ�LQ�FDUERQ�HPLVVLRQV�RI�PRUH�WKDQ�����SHU�FDQ� 

³$W�$QKHXVHU-%XVFK��ZH� VWULYH� WR� ILQG� D� EHWWHU��PRUH�
VXVWDLQDEOH�ZD\�LQ�DOO�WKDW�ZH�GR��%XLOGLQJ�VWURQJ�FRPPXQL�
WLHV� PHDQV� EXLOGLQJ� PRUH� VXVWDLQDEOH� FRPPXQLWLHV� DQG� E\�
EULQJLQJ� WKHVH� ORZ-FDUERQ� FDQV� WR� 1RUWK� &DUROLQD�� ZH� DUH�
SURXG� WR� VHW� DQ� H[DPSOH� RI� KRZ� FRUSRUDWLRQV�� WKHLU� VXSSO\�
FKDLQV�� ORFDO� JRYHUQPHQW�� DQG� FRQVXPHUV� FDQ� DOO� ZRUN� WR�
JHWKHU� WR�EXLOG�D�PRUH�VXVWDLQDEOH� IXWXUH�´� VDLG� ,QJULG� 'H�
5\FN�� &KLHI� 3URFXUHPHQW� DQG� 6XVWDLQDELOLW\� 2IILFHU� DW�
$QKHXVHU-%XVFK� 

5LFDUGR� 0DUTXHV�� 93-0DUNHWLQJ�� 0LFKHORE� 8OWUD�
VDLG�� ³6XVWDLQDEOH� SDFNDJLQJ� LV� D� NH\� RSSRUWXQLW\� WR� KLJK�
OLJKW�RXU�FRPPLWPHQW� WR� WKH�HQYLURQPHQW� LQ�D� WDQJLEOH�ZD\�
DQG�ZH�DUH�H[FLWHG�WR�H[SORUH�WKH�RSSRUWXQLWLHV�WR�EULQJ�WKLV�
WR�OLIH�LQ������DQG�EH\RQG�´ 

$-%�VDLG�LW�LV�GRQDWLQJ�UHQHZDEOH�HQHUJ\�FUHGLWV�WR�WKH�
&LW\�RI�&KDUORWWH��RIIVHWWLQJ�WKH�HTXLYDOHQW�HOHFWULFLW\�XVHG�WR�
SRZHU� DOO� FLW\-RZQHG� IDFLOLWLHV�ZLWK� FOHDQ�� UHQHZDEOH� HOHF�
WULFLW\�IRU�D�ZHHN� 

 
$OD��6HQDWH�2.
V�+RPH�'HOLYHU\�RI�6SLULWV 

7KH�$ODEDPD�6HQDWH�SDVVHG����-���D�ELOO�WR�DOORZ�KRPH�
GHOLYHU\�RI�GLVWLOOHG�VSLULWV�LQ�RULJLQDO�FRQWDLQHUV�IURP�SDFN�
DJH� VWRUHV�� DQG� IURP� UHVWDXUDQWV� DQG� EDUV�ZLWK� D�PHDO� SXU�
FKDVH� 

³+RPH� GHOLYHU\� RI� VSLULWV� LV� D�ZLQ-ZLQ� IRU� DGXOW� FRQ�
VXPHUV�DQG�$ODEDPD��HVSHFLDOO\�GXULQJ�WKH�SDQGHPLF�´�VDLG�
'DYLG�:RMQDU��6HQLRU�93-+HDG�RI�6WDWH�3XEOLF�3ROLF\��'LV�
WLOOHG� 6SLULWV� &RXQFLO� RI� WKH� 8QLWHG� 6WDWHV�� ³6SLULWV� FRQ�
VXPHUV�ZLOO�HQMR\� LQFUHDVHG�FRQYHQLHQFH��DQG� WKH�VWDWH�ZLOO�
UHFHLYH� PXFK-QHHGHG� UHYHQXH�� :H� DSSODXG� WKH� $ODEDPD�
6HQDWH� IRU� SDVVLQJ� WKLV� FRQVXPHU-� DQG� EXVLQHVV-IULHQGO\�
PHDVXUH�DQG�HQFRXUDJH�WKH�+RXVH�WR�PRYH�TXLFNO\�LQ�DOORZ�
LQJ�KRPH�GHOLYHU\�RI�VSLULWV�´ 

 
$EVROXW
V�1HZ�&DPSDLJQ�$VNV��:KDW� 
'RHV�,W�0HDQ�WR�/RYH�5HVSRQVLEO\"� 

$EVROXW� LV� ODXQFKLQJ� �'ULQN� 5HVSRQVLEO\��
�/RYH5HVSRQVLEO\��� D� FDPSDLJQ� WKDW� DVNV� SHRSOH� WR� VKDUH�
ZKDW�ORYLQJ�UHVSRQVLEO\�ORRNV�OLNH�WR�WKHP�LQ�D�ZRUOG�ZKHUH�
FRQQHFWLQJ�ZLWK�RWKHUV� LQ�PHDQLQJIXO�ZD\V�KDV�EHFRPH� LQ�
FUHDVLQJO\�PRUH�GLIILFXOW� 

$� VXUYH\� FRQGXFWHG� IRU� $EVROXW� E\� .5&� 5HVHDUFK�
KLJKOLJKWV�KRZ�DOO�W\SHV�RI�UHODWLRQVKLSV�KDYH�EHHQ�SXW�WR�WKH�
WHVW�RYHU�WKH�SDVW�\HDU��ZLWK�QHDUO\���� RI�$PHULFDQV�VD\LQJ�
WKH\�KDYH�H[SHULHQFHG�VWUDLQV�LQ�WKHLU�FORVHVW�ORYLQJ�UHODWLRQ�
VKLSV�� DQG� WKDW� GULQNLQJ�PRUH� DOFRKRO� SOD\V� D� UROH� LQ� VRPH�
LQVWDQFHV� 

6WLOO�� PRUH� WKDQ� ����� EHOLHYH� WKDW� FHOHEUDWLQJ� 9DOHQ�
WLQH
V�'D\�WKLV�\HDU�LV�DV�LPSRUWDQW��RU�HYHQ�PRUH�LPSRUWDQW��
WKDQ�ODVW�\HDU��VKRZFDVLQJ�WKH�UHVLOLHQFH�RI�ORYH� 

�$�ORW�KDV�FKDQJHG�VLQFH�9DOHQWLQH
V�'D\�������DQG�IRU�
PDQ\��RXU�PRVW� LPSRUWDQW� UHODWLRQVKLSV�KDYH�EHHQ� WHVWHG� LQ�
ZD\V�ZH�QHYHU�H[SHFWHG���VDLG�3DP�)RUEXV��&02�RI�3HU�
QRG� 5LFDUG� 86$� � �:H
YH� EHHQ� IRUFHG� WR� UHWKLQN� KRZ� WR�

VKRZ�RXU�ORYH�ZKHQ�SK\VLFDOO\�VHSDUDWHG��DQG�KRZ�WR�HYROYH�
RXU�ORYH�ZKHQ�OLYLQJ��ZRUNLQJ�DQG�OHDUQLQJ�LQ�FORVHU�TXDUWHUV�
WKDQ�ZH�DUH�XVHG�WR� 

)RU�PDQ\�$PHULFDQV�� WKH�FKDOOHQJH�RI�KDYLQJ�WR�DGDSW�
UHODWLRQVKLSV�WR�QHZ�UHDOLWLHV�KDV�EHHQ�VLJQLILFDQW��$EVROXW
V�
VXUYH\� IRXQG� WKH�SUHVVXUH�RQ� UHODWLRQVKLSV� LV� IHOW�PRUH�VLJ�
QLILFDQWO\�E\�\RXQJHU�DQG�PLGGOH-DJH�JHQHUDWLRQV��ZLWK�����
RI�*HQ�=������RI�0LOOHQQLDOV�DQG�����RI�*HQ�;�DXGLHQFHV�
VD\LQJ�WKH\
YH�IHOW�VWUDLQ�LQ�WKHLU�FORVHVW�ORYLQJ�UHODWLRQVKLSV�
RYHU�WKH�SDVW�\HDU��FRPSDUHG�WR�RQO\�����RI�%DE\�%RRPHUV� 

$PHULFDQV� RI� DOO� JHQHUDWLRQV�� KRZHYHU�� QRWHG� D� VHULHV�
RI� FRQVLVWHQW�� QHJDWLYH� LPSDFWV� RQ� WKHLU� UHODWLRQVKLSV� RYHU�
WKH� FRXUVH� RI� WKH� SDQGHPLF�� LQFOXGLQJ� VWUHVV� DQG� DQ[LHW\�
�������LVRODWLRQ�VRFLDO�GLVWDQFLQJ��������VSHQGLQJ�OHVV�WLPH�
ZLWK�ORYHG�RQHV�������DQG�GLIIHULQJ�RSLQLRQV�RQ�KRZ�WR�QDY�
LJDWH�SDQGHPLF� UHVWULFWLRQV�������� ,PSRUWDQWO\� IRU�$EVROXW��
D� TXDUWHU� RI� 0LOOHQQLDOV� QRWHG� WKDW� GULQNLQJ� PRUH� DOFRKRO�
GXULQJ� WKH� SDQGHPLF� KDV� FUHDWHG� QHJDWLYH� LPSDFWV� RQ� WKHLU�
UHODWLRQVKLS� 

�:H�NQRZ�WKDW�DOFRKRO�FDQ�SOD\�D�SRVLWLYH�UROH�LQ�EULQJ�
LQJ�SHRSOH� WRJHWKHU��EXW�ZKHQ�RYHU-FRQVXPHG�RU�FRQVXPHG�
LUUHVSRQVLEO\�� LW� FDQ� FDWDO\]H� QHJDWLYH� DFWLRQV�� UHGXFH� RXU�
WROHUDQFH� IRU� RQH� DQRWKHU� DQG� GLPLQLVK� RXU� DELOLW\� WR� ORYH�
UHVSRQVLEO\���VDLG�5HJDQ�&ODUNH��93-0LOOHQQLDO�&RQQHFWRU�
%UDQGV��3HUQRG�5LFDUG�86$� 

�$W�D�WLPH�ZKHQ�PDQ\�ORYLQJ�UHODWLRQVKLSV�DUH�VWUDLQHG�
GXH� WR� WKH� SDQGHPLF�� LW
V� RXU� UHVSRQVLELOLW\� WR� HQVXUH� RXU�
SURGXFW� LV� QRW� H[DFHUEDWLQJ� WKHVH� SUREOHPV� � 7KDW
V� ZK\�
ZH
UH�QRW�MXVW�HQFRXUDJLQJ�SHRSOH�WR��/RYH5HVSRQVLEO\��ZH�
DUH�UHPLQGLQJ�FRQVXPHUV� WKDW�GULQNLQJ�UHVSRQVLEO\� LV�D�NH\�
FRPSRQHQW�RI�KHDOWK\��UHVSRQVLEOH�ORYH�� 

 
0DQGDOD\�%D\
V�6SRUWV�&HQWHU� 
5HQDPHG�0LFKHORE�8OWUD�$UHQD 

0DQGDOD\�%D\�5HVRUW�	�&DVLQR�VDLG�LW�HQWHUHG�LQWR�D�
PXOWL-\HDU�QDPLQJ�ULJKWV�DJUHHPHQW�ZLWK �$QKHXVHU-%XVFK��
UHQDPLQJ� WKH� UHVRUW
V� ������-VHDW� VSRUWV� DQG� HQWHUWDLQPHQW�
YHQXH�LQ�/DV�9HJDV�WKH��0LFKHORE�8OWUD�$UHQD�� 

7KH� DJUHHPHQW
V� LQWHJUDWLRQ� ZLOO� IHDWXUH� D� YDULHW\� RI�
DVVHWV�LQVLGH�WKH�0LFKHORE�8OWUD�$UHQD�DQG�DW�VHOHFW�EDUV�DQG�
ORXQJHV� WKURXJKRXW� WKH� SURSHUW\��$-%�ZLOO� KDYH� WKH� RSSRU�
WXQLW\� WR� VSRQVRU� YDULRXV� DFWLYDWLRQV� DQG� H[FOXVLYH� RQ-
SURSHUW\� VSHFLDO� HYHQWV� WKURXJK� WKH� GXUDWLRQ� RI� WKH� DJUHH�
PHQW� 

 
6NUHZEDOO�3HDQXW�%XWWHU�:KLVNH\�([SDQGV� 

6NUHZEDOO� 3HDQXW� %XWWHU� :KLVNH\�� 6DQ� 'LHJR�� H[�
SDQGHG� LQWR� WKH�&DULEEHDQ�EDVLQ��EHJLQQLQJ�ZLWK���� LVODQGV�
ZLWKLQ� WKH� UHJLRQ�� 7KH� EUDQG� HQWHUHG� &DQDGD� LQ� ODWH� ������
VWDUWLQJ�ZLWK�$OEHUWD� 

7KH�EUDQG�SODQV�WR�FRQWLQXH�LWV�HQWUDQFH�LQWR�DGGLWLRQDO�
LVODQGV� LQ� WKH� &DULEEHDQ� EDVLQ�� LQ� WDQGHP� ZLWK� DGGLWLRQDO�
&DQDGLDQ�SURYLQFHV��WKURXJKRXW�HDUO\������ 

³:H� DUH� HDJHU� WR� LQWURGXFH� 6NUHZEDOO� 3HDQXW� %XWWHU�
:KLVNH\� LQWR� WKH� &DULEEHDQ� UHJLRQ�´� VDLG� &DUO� &DUOVRQ��
SUHVLGHQW�RI�6NUHZEDOO�3HDQXW�%XWWHU�:KLVNH\��³&RQVXPHUV�
RQ� WKH� LVODQGV�� DV�ZHOO� DV� FUXLVH� OLQH� JXHVWV�� DUH� SDVVLRQDWH�
DERXW� WKH� EUDQG�� DQG�ZH¶UH� H[FLWHG� WR� ODXQFK� RXU� SUHVHQFH�
DFURVV�WKLV�QHZ�UHJLRQ�´ 

6NUHZEDOO� LV�GLVWULEXWHG�LQ�WKH�8�6��E\�,QILQLXP� 6SLU�
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LWV� � ,Q� -DQXDU\� ������ WKH� WZR� DQQRXQFHG�:HEE� %DQNV�� D�
VSLULWV�GLVWULEXWRU��KDG�DJUHHG�WR�UHSUHVHQW �WKH�,QILQLXP�6SLU�
LWV� SRUWIROLR�� LQFOXGLQJ� 6NUHZEDOO� 3HDQXW� %XWWHU� :KLVNH\��
DFURVV�VHOHFW�JOREDO�PDUNHWV� 

³2XU�QHZ�SDUWQHUVKLS�ZLWK�:HEE�%DQNV�PDUNV� DQ� LP�
SRUWDQW� VWHS� DV�ZH� EHJLQ� WR� VKDSH� 6NUHZEDOO� 3HDQXW�%XWWHU�
:KLVNH\�LQWR�D�JOREDO�EUDQG�´�VDLG�6KDQH�)LW]KDUULV��6HQLRU�
9LFH�3UHVLGHQW�DQG�*HQHUDO�0DQDJHU�DW� ,QILQLXP�6SLULWV� ,Q�
WHUQDWLRQDO�� ³,QILQLXP� 6SLULWV¶� VWUDWHJLF� DJUHHPHQW� ZLWK�
:(%%�%DQNV�DOORZV�XV�WR�EULQJ�WKLV�DZDUG-ZLQQLQJ�VSLULW�WR�
QHZ�WUDYHOLQJ�FRQVXPHUV�DQG�IXUWKHU�EXLOG�EUDQG�HTXLW\�´ 

  
:6:$�&DQFHOV�$QQXDO�&RQYR�2YHU�&RYLG 

)RU� WKH� VHFRQG� FRQVHFXWLYH� \HDU� :LQH� 	� 6SLULWV�
:KROHVDOHUV�RI�$PHULFD
V�DQQXDO�FRQYHQWLRQ�KDV�EHHQ�FDQ�
FHOOHG��D�YLFWLP�RI�&RYLG-��� 

+RZHYHU�� :6:$� &(2�3UHVLGHQW 0LFKHOOH� .RUVPR�
VDLG�WKH�WUDGH�JURXS�ZLOO�SURGXFH�D�YLUWXDO��H[SDQGHG�YHUVLRQ�
RI�LWV�:6:$�%UDQG�%DWWOH�7RXUQDPHQW� 

7\SLFDOO\�KHOG�GXULQJ� WKH�:6:$�&RQYHQWLRQ�� WKH� DQ�
QXDO� VWDQG� RXW 6KDUN� 7DQN-VW\OH� HYHQW� VKRZFDVHV� ULVLQJ�
EUDQGV� ZLWK� XQLTXH� VWRULHV�� SDFNDJLQJ� DQG� IODYRU� SURILOHV��
7KH�HYHQW�XVXDOO\� IHDWXUHV��-��EUDQGV� WKDW�FRPSHWH� LQ�IURQW�
RI�D�SDQHO�RI�ZKROHVDOHU�DQG�LQGXVWU\�SURIHVVLRQDO�MXGJHV�WKDW�
SURYLGH� YDOXDEOH� IHHGEDFN� DQG� XQULYDOHG� RSSRUWXQLWLHV� IRU�
GHYHORSPHQW�DQG�GLVWULEXWLRQ�� 

7KLV� \HDU¶V� H[SDQGHG�� ³EUDFNHWRORJ\� -W\SH´� HYHQW�ZLOO�
IHDWXUH���-���EUDQGV�WKDW�ZLOO�EDWWOH�LQ�HLJKW�VSHFLILF�FRPSH�
WLWLRQ�FDWHJRULHV�–�HDFK�ZLWK�D�FKRVHQ�%HVW�LQ�&DWHJRU\�ZLQ�
QHU�WKDW�ZLOO�FRQWLQXH�RQWR�WKH�ILQDO�URXQG�RI�FRPSHWLWLRQ�WR�
GHWHUPLQH�WKH�RYHUDOO������%UDQG�%DWWOH�&KDPSLRQ�� 

7KLV� \HDU¶V� FRPSHWLWLRQ�ZLOO� WDNH�SODFH�YLUWXDOO\� HYHU\�
7XHVGD\��WDNLQJ�RQ�WKH�PRQLNHU 7RXUQDPHQW�7XHVGD\V IURP�
-XQH� WKURXJK� PLG-$XJXVW�� FXOPLQDWLQJ� LQ� WKH� ILQDO� %UDQG�
%DWWOH�&KDPSLRQVKLS�WKLV�6HSWHPEHU��7KLV�\HDU¶V�MXGJHV�ZLOO�
IHDWXUH�:6:$�$FFHVV�:KROHVDOHU�$GYLVRUV��:6:$�%RDUG�
0HPEHUV�� DV�ZHOO� DV� RWKHU� WLWDQV� IURP� WKH�ZLQH� DQG� VSLULWV�
LQGXVWU\��$�IXOO�OLVW�RI�MXGJHV��E\�FDWHJRU\�ZLOO�EH�DQQRXQFHG�
DQG�SRVWHG�WR�WKH�:6:$�%UDQG�%DWWOH�SDJH�� 

 
&DYLW�:LQHV�/DXQFKHV�7KH�&DYLW�&DUHV�3L]]D�
&KDOOHQJH�7R�6XSSRUW�/RFDO�5HVWDXUDQWV�� 

&DYLW� :LQHV�� $PHULFD
V� ��� ,WDOLDQ� :LQH� %UDQG�� KDV�
NLFNHG�RII� WKH�&DYLW�&DUHV�3L]]D�&KDOOHQJH�� IRU�D�FKDQFH� WR�
ZLQ�D�\HDU�RI�IUHH�SL]]D�LQ�SDUWQHUVKLS�ZLWK�6OLFH��WKH�LQQRYD�
WLYH�WHFK�SODWIRUP�SRZHULQJ�ORFDO�SL]]HULDV� 

7KURXJK�HQWULHV��WKH�EUDQG�LQWHQGV�WR�GULYH�ORFDO�SL]]H�
ULD� VDOHV� ZKLOH� DOVR� GRQDWLQJ� GLUHFWO\� WR� WKH� -DPHV� %HDUG�
)RXQGDWLRQ
V�2SHQ� IRU�*RRG� FDPSDLJQ�� DQ� LQLWLDWLYH� WKDW� LV�
FRPPLWWHG� WR� KHOSLQJ� LQGHSHQGHQW� UHVWDXUDQWV� VXUYLYH�� UH�
EXLOG��DQG�WKULYH�IRU�WKH�ORQJ�WHUP� 

&,$�,QWURGXFHV�2QOLQH�0DVWHU
V�'HJUHH 
,Q�:LQH�$QG�%HYHUDJH�0DQDJHPHQW 

&XOLQDU\� ,QVWLWXWH� RI� $PHULFD� DGGHG�DQ�RQOLQH�PDV�
WHU
V�GHJUHH�LQ�:LQH�DQG�%HYHUDJH�0DQDJHPHQW�WR�LWV�6FKRRO�
RI�*UDGXDWH�DQG�3URIHVVLRQDO�6WXGLHV� 

7KH� ��-FUHGLW� FXUULFXOXP� LQFOXGHV� WKUHH� VKRUW� UHVLGHQ�
FLHV�� WZR�LQ�1DSD��DQG�RQH�DW� WKH�&,$
V�+\GH�3DUN�FDPSXV��
LQ�1HZ�<RUN
V�+XGVRQ�9DOOH\��RIIHUV�FDQGLGDWHV�WKH�IOH[LELO�
LW\� RI� OHDUQLQJ� RQ� WKHLU� RZQ� VFKHGXOH�� ZKLOH� FRQWLQXLQJ� WR�
DGYDQFH�LQ�WKHLU�FDUHHUV�DQG�LPPHUVHV�VWXGHQWV�LQ�HYHU\�IDFHW�
RI� WKH�EXVLQHVV�� IURP�ERWWOH� WR� JODVV�� H[SORULQJ�JOREDO�ZLQH�
EXVLQHVV�PDQDJHPHQW�� VSLULWV�� IHUPHQWHG�� DQG�QRQ-DOFRKROLF�
EHYHUDJHV�� HQWUHSUHQHXULDO� LQQRYDWLRQ�� PDUNHWLQJ�� GLVWULEX�
WLRQ��DQG�PXFK�PRUH� 

7KH�FROOHJH� LV�FXUUHQWO\�DFFHSWLQJ�DSSOLFDWLRQV�IRU�)DOO�
�����HQWU\��7R�HQUROO�� VWXGHQWV�PXVW�EH�DW� OHDVW����\HDUV�RI�
DJH�ZLWK�D�EDFKHORU
V�GHJUHH��)RU�PRUH�LQIRUPDWLRQ�RU�WR�DS�
SO\��YLVLW�ZZZ�FLDFKHI�HGX�ZLQH-PDVWHUV� 

 
3XUGXH�2IIHUV�$IIRUGDEOH�� 
&RPSDFW�:LQH�&RXUVH 

,I� \RX� ZRQGHU� KRZ� ELJ� ZLQHPDNLQJ� KDV� EHFRPH� EH�
WZHHQ�WKH�FRDVWV��KHUH
V�RQH�JRRG�LQGLFDWLRQ� �,QGLDQD
V�ODQG�
JUDQW�XQLYHUVLW\��3XUGXH��LV�RIIHULQJ�ZLQH�LQGXVWU\�HPSOR\HHV�
ZDQWLQJ� WR� HQKDQFH� WKHLU� NQRZOHGJH�� VNLOOV�� EXVLQHVV� DQG�
FDUHHUV�� DQG� VHULRXV� QRQFRPPHUFLDO�ZLQHPDNHUV� ORRNLQJ� WR�
WDNH�WKHLU�SDVWLPH�WR�WKH�SURIHVVLRQDO�VWDUWXS�OHYHO� 

3XUGXH¶V� RQOLQH� :LQHPDNLQJ� &HUWLILFDWH� FRXUVH� LV� DQ�
DIIRUGDEOH��FRPSDFW�� \HW�FRPSUHKHQVLYH� UHYLHZ�RI�FRPPHU�
FLDO�ZLQHPDNLQJ�SULQFLSOHV�DQG�SUDFWLFHV��,W�LQFOXGHV�VL[�SUR�
JUHVVLYH�PRGXOHV�FRYHULQJ�JURXQG�IURP�JUDSH�WR�JODVV� 

7RSLFV� FRYHUHG� UDQJH� IURP� D� FULWLFDO� UHYLHZ� RI� ZLQH�
PDNLQJ�WHFKQLTXHV��VW\OHV�DQG�WUDGLWLRQV�WR�DGYLFH�RQ�DJLQJ��
VWDELOL]DWLRQ�� ILOWUDWLRQ�� ERWWOLQJ�� DQG� VKHOI-OLIH� RSWLPL]DWLRQ��
3RUWLRQV�RI�WKH�FXUULFXOXP�IRFXV�VSHFLILFDOO\�RQ�ZLQHPDNLQJ�
LQ�,QGLDQD�DQG�WKH�0LGZHVWHUQ�DQG�HDVWHUQ�8QLWHG�6WDWHV��EXW�
PXFK�RI�LW�LV�DSSOLFDEOH�WR�ZLQHULHV�DQ\ZKHUH�LQ�WKH�ZRUOG� 

³7KH�FODVV�DFFRPPRGDWHV�GLIIHUHQW�VNLOO�DQG�H[SHULHQFH�
OHYHOV��DQG�DOO�SDUWLFLSDQWV�ZLOO�JDLQ�QHZ�NQRZOHGJH�DQG�UH�
IUHVK�WKHLU�H[LVWLQJ�NQRZOHGJH��HYHQ�LI�WKH\�KDYH�WDNHQ�RWKHU�
ZLQHPDNLQJ� FODVVHV� DOUHDG\�´� VDLG� &KULVWLDQ� %XW]NH�� 3XU�
GXH¶V�ZLQH�SURIHVVRU��ZKR�GHYHORSHG�DQG�WHDFKHV�WKH�:LQH�
PDNLQJ�&HUWLILFDWH�FRXUVH� 

 
   &RQWLQXHG�6XFFHVV� 
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