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

%LGHQ�$GPLQLVWUDWLRQ�7DNLQJ�6WHSV�WR�5HRSHQ�2Q-3UHPLVH 
7KDW¶V�QRW�KRZ�LW�LV�EHLQJ�IUDPHG���,W¶V�EHLQJ�IUDPHG�DV�D�IXOO-VFDOH�³ZDUWLPH�

PRELOL]DWLRQ´�RI�WKH�8�6��SULYDWH�VHFWRU�WR�JHW�$PHULFDQV�WR�PDLQWDLQ�³VRFLDO�GLV�
WDQFH�´�WR�ZHDU�PDVNV�DQG�WR�JHW�YDFFLQDWHG�DV�VRRQ�DV�SRVVLEOH��� 

,W¶V�EHLQJ�EDFNHG�E\� VRPH�RI�WKH�FRXQWU\¶V�ODUJHVW�FRUSRUDWH�OREE\LQJ�JURXSV�—�
OLNH� WKH�&KDPEHU�RI�&RPPHUFH�� WKH�%XVLQHVV�5RXQGWDEOH�� WKH�1DWLRQDO�$VVRFLDWLRQ�RI�
0DQXIDFWXUHUV�DQG�JURXSV�UHSUHVHQWLQJ�$VLDQ��%ODFN�DQG�/DWLQR�H[HFXWLYHV�—�DV�ZHOO�DV�
VRPH�ELJ-QDPH�FRPSDQLHV��� 

)RUG�DQG�7KH�*DS�ZLOO�GRQDWH�PRUH� WKDQ�����PLOOLRQ�PDVNV� IRU� IUHH�GLVWULEXWLRQ��
7KH�1HZ�<RUN�7LPHV� UHSRUWV��7KH�HIIRUW�ZLOO�H[WHQG� WR�SUR�VSRUWV� OHDJXHV�ZLOO�KHOS�VHW�
DVLGH�PRUH� WKDQ� ���� VWDGLXPV� DQG� DUHQDV� DV�PDVV� YDFFLQDWLRQ� VLWHV��8EHU�� 3D\3DO� DQG�
:DOJUHHQV�ZLOO�SURYLGH�IUHH�ULGHV�IRU�SHRSOH�WR�JHW�WR�YDFFLQDWLRQ�VLWHV��%HVW�%X\��'ROODU�
*HQHUDO� DQG�7DUJHW�ZLOO� JLYH� WKHLU�ZRUNHUV�SDLG� WLPH�RII� WR�JHW�D� VKRW��$QG� WKH�:KLWH�
+RXVH�ZLOO�XUJH�PDQ\�PRUH�FRPSDQLHV�WR�GR�OLNHZLVH�� 

$OO�WKLV�LV�JRRG�QHZV�IRU�WKH�EHOHDJXHUHG�KRVSLWDOLW\�LQGXVWU\���)URP�EDU�DQG�UHVWDX�
UDQWV� WR� KRWHOV� DQG� DLUOLQHV�� &RYLG� KDV� GUDPDWLFDOO\� DIIHFWHG� KRVSLWDOLW\�� �+XQGUHGV� RI�
WKRXVDQGV�RI�EXVLQHVVHV�KDYH�FORVHG�IRU�JRRG��LQ�WKH�SURFHVV�ILQDQFLDOO\�UXLQLQJ�PDQ\�RI�
WKHLU�RZQHUV�DQG�UHVXOWLQJ�LQ�ORQJ-WHUP�XQHPSOR\PHQW�IRU�PLOOLRQV�RI�ZRUNHUV� 

7KH�%LGHQ�$GPLQLVWUDWLRQ�IUHHO\�DFNQRZOHGJHV�7UXPS¶V�³2SHUDWLRQ�:DUS�6SHHG´�
ZDV� KLJKO\� VXFFHVVIXO�� EXW� GHVFULEH� LWV� GLVWULEXWLRQ� SODQ� ZDV� ³GLVRUJDQL]HG´� DW� EHVW���
³:KDW�D�PLVVHG�RSSRUWXQLW\�WKH�ILUVW�\HDU�RI�WKLV�YLUXV�ZDV�´�DQ�DGYLVRU�VD\V� 

9DFFLQHV�DSSURYHG� WKXV�IDU�DV�KLJKO\�HIIHFWLYH�DW�SUHYHQWLQJ� LQIHFWLRQ�RI� WKH�YDF�
FLQDWHG�SHUVRQ�DQG�WKHUH¶V�VRPH�HYLGHQFH�WKH\�DOVR�UHGXFH�WKH�VSUHDG���:H�KRSH��LQ�DGGL�
WLRQ�WR�WKH�HIIRUW�GHVFULEHG�DERYH�WKH�%LGHQ�$GPLQLVWUDWLRQ�ZLOO�DOVR�HPSKDVL]H�WKH�QHHG�
IRU�WHVWLQJ�—�IRU�WZR�UHDVRQV��� 

)LUVW��DQG�PRVW�LPSRUWDQWO\��LW�ZRUNV���3ODFHV�ZKHUH�UDSLG�WHVWLQJ��PHDQLQJ�UHVXOWV�
LQ� ���KRXUV�� LV� XVHG�KDYH� UHSRUWHG� DVWRXQGLQJO\� ORZ�SRVLWLYLW\� UDWHV�� �)RU� WKH�ZHHN�RI�
)HE������IRU�LQVWDQFH��,QGLDQD�8QLYHUVLW\�UHSRUWHG�D������SRVLWLYLW\�UDWH�� ��7KH�6WDWH�RI�
,QGLDQD�� ZKLFK� GRHV� QRW� GR�ZLGHVSUHDG� PLWLJDWLRQ� WHVWLQJ� UHSRUWHG� D� ������ SRVLWLYLW\�
UDWH�IRU�WKH�VDPH�SHULRG��� 

7KH�VHFRQG�UHDVRQ�ZH�KRSH�WHVWLQJ�ZLOO�EH�HPSKDVL]HG�LV�WKHUH¶V�VWLOO�D�ORW�ZH�GRQ¶W�
NQRZ� DERXW� WKLV� GLVHDVH�� � +RZ� ORQJ� GRHV� D� VKRW� SURYLGH� SURWHFWLRQ"� 'RHV� LW� SUHYHQW�
VSUHDG�DV�ZHOO�DV�LQIHFWLRQ�RI�WKH�YDFFLQDWHG�SHUVRQ��HWF���:LGHVSUHDG�WHVWLQJ�ZLOO�VXSSO\�
WKRVH�DQVZHUV��� 

7KLUG���,W¶V�OLNHO\�WKDW�XS�WR�D�WKLUG�RI�WKH�SRSXODWLRQ�ZRQ¶W�JHW�WKH�YDFFLQH���,W�ZLOO�
EH�FULWLFDOO\�LPSRUWDQW�WR�SUHYHQW�WKH�VSUHDG�LQ�WKDW�JURXS� 

+LVWRULFDO� IRRWQRWH�� 'XULQJ�:RUOG�:DU� ,,�� WKH�8�6�� SULYDWH� VHFWRU� SLYRWHG� RQ� D�
GLPH�WR�SURGXFH�ZDU�PDWHULHO���2QH�RI�WKH�EHVW�NQRZQ�H[DPSOHV���2QH�RI�WKH�EHVW�NQRZQ�
H[DPSOHV�LV�)RUG�0RWRU�&R���ZKLFK�FRQYHUWHG�LWV�:LOORZ�5XQ�SODQW�IURP�SURGXFLQJ�DX�
WRPRELOHV�WR�SURGXFLQJ�ERPEHUV���$W�WKH�KHLJKW�RI�WKH�HIIRUW��RQH�ERPEHU�ZDV�UROOLQJ�RII�
WKH� DVVHPEO\� OLQH� HYHU\� ���PLQXWHV�� �0RVW� GLVWLOOHG� VSLULWV� SODQV� FRQYHUWHG� WR�PDNLQJ�
LQGXVWULDO�DOFRKRO�IRU��PLOLWDU\�XVH�IURP�SURGXFLQJ�ZKLVNH\�� 

 
&RYLG�9LFWLPV�&DQ�5HJDLQ�7DVWH��6PHOO 

0RVW�SHRSOH�ZKR�KDYH�ORVW� WKHLU�VHQVH�RI�WDVWH�RU�VPHOO�ZLOO�UHJDLQ�LW�ZLWKLQ�
GD\V�RU�D�IHZ�ZHHNV��D�:LQH)XWXUH������SDQHO�RQ�&RYLG�ZDV�WROG���7KH�ORVV�LV�EH�
OLHYHG� WR�EH�D� UHVXOW�RI� VZHOOLQJ� LQ� WKH�QRVH�� �%XW�DERXW��-����RI�YLFWLPV�VXIIHU�
ORQJHU���7KH�JRRG�QHZV��³(YHQ�LI�\RX
YH�ORVW�\RXU�VHQVH�RI�VPHOO��LW�FDQ�UHJHQHU�
DWH�´�VDLG�6LPRQ�*DQH��D�UKLQRORJLVW�DW�WKH�5R\DO�1DWLRQDO�7KURDW�(DU�+RVSLWDO�LQ�
/RQGRQ� 

/DXUD� &DWHQD�� PDQDJLQJ� GLUHFWRU� RI�&DWHQD� :LQHV� LQ� $UJHQWLQD� DQG� DQ�
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HPHUJHQF\� URRP� SK\VLFLDQ� VDLG� VKH� KDV� EHHQ� SUHVVXHG� WR�
DSSURYH� LQGRRU�ZLQH� WDVWLQJ�� �%XW� WKH�SDQGHPLF� LVQ¶W� RYHU�
\HW��VKH�VDLG���³,W¶V�RQO\�D�YHU\�WLQ\�FRPPXQLW\�RI�SHRSOH´�
ZRUGZLGH�ZKR�KDYH�EHHQ�WHVWHG���6R�LQGRRU�ZLQH�WVVWLQJ�LV�
XQZLVH��VKH�DGGHG��� 

(OYLV�*DUFLD��RI�WKH�+DUYDUG�6FKRRO�RI�3XEOLF�+HDOWK��
VDLG�KH�EHOLHYHV�³ZH�KDYH� DOUHDG\� UHDFKHG� WKH�SHDN�PD[L�
PXP�QXPEHU�RI�FDVHV�DQG�GHDWKV�� �³,�GRQ
W� WKLQN�ZH
OO�JHW�
EDFN�WR�WKH�SHDN�ZKHUH�ZH�ZHUH�D�PRQWK�DJR��%XW�ZH�VWLOO�
QHHG�WR�XQGHUVWDQG�WKDW�ZH�DUH�QRW�>VDIH@�\HW��:H
OO�VHH�KRZ�
WKH� PLGGOH-LQFRPH� FRXQWULHV� JHW� DFFHVV� WR� YDFFLQHV�� 7KH�
YLUXV� LV� D�ZRUOGZLGH� SUREOHP��:H�ZRQ
W� JHW� RXW� RI� WKLV� LI�
QRW� HYHU\ERG\�KDV� DFFHVV� WR�YDFFLQHV��2WKHUZLVH�ZH
OO� VHH�
PXWDWLRQV� RI� WKH� YLUXV� WKDW� ZLOO� DIIHFW� XV� HYHQ� LI� ZH� KDYH�
EHHQ�YDFFLQDWHG��� 

*RYHUQPHQWV�� KH� VDLG�� ³DUH� RQO\� IRFXVHG� RQ� WKLV� IDOVH�
GLFKRWRP\�EHWZHHQ�HFRQRP\�DQG�KHDOWK��&RQILQHPHQWV�DUH�WKH�
ZRUVW�VROXWLRQ��%XW�VRPHWLPHV� WKHUH
V�QRWKLQJ�HOVH�\RX�FDQ�GR��
&RQILQHPHQW� LV�D�VLJQ� WKDW� WKLQJV�ZHUH�QRW�GRQH�ULJKW��/RRN�DW�
WKH�FRXQWULHV�WKDW�GLG�WKLQJV�ULJKW��OLNH�$XVWUDOLD�DQG�1HZ�=HD�
ODQG�� 7KH\� GRQ
W� KDYH� FRQILQHPHQWV� EHFDXVH� WKH\� GLG� WKLQJV�
ULJKW��� 

 
77%�'HWDLOV�$FWLRQV�DV�&RYLG�(UXSWHG 

$OFRKRO� 	� 7REDFFR� 7D[� 	� 7UDGH� %XUHDX� SURFHVV�
PRUH� WKDQ� ������ SHUPLWV� WR� HQDEOH� EXVLQHVVHV� WR� TXLFNO\�
H[SDQG� RU� VWDUW� SURGXFLQJ� KDQG� VDQLW]HU�� WXUQLQJ� PRVW�
DURXQG� LQ� D� GD\�� WKH� DJHQF\¶V� DQQXDO� UHSRUW�� UHOHDVHG� WKLV�
PRUQLQJ��VD\V��� 

$V�WKH�RYHUDOO�YROXPH�RI�EHY�DO�ODEHO�VXEPLVVLRQV�GH�
FOLQHG�RQFH�&RYLG�HUXSWHG���77%��³WRRN�QHFHVVDU\�VWHSV�WR�
HQVXUH�SURFHVVLQJ�WLPHV�UHPDLQHG�ZLWKLQ�RXU���-GD\�VHUYLFH�
VWDQGDUG—DFKLHYLQJ� ��� GD\V� RQ� DYHUDJH� E\� \HDU-HQG��:H�
DOVR� XVHG� WKH� RSSRUWXQLW\� SUHVHQWHG� E\� UHGXFHG� EDFNORJV�
DQG�VXEPLVVLRQV� WR�ZRUN�RQ�SURJUDP�IXQGDPHQWDOV� WR�VXV�
WDLQ�WLPHO\�VHUYLFH�OHYHOV�JRLQJ�IRUZDUG� 

7R�KHOS� DOOHYLDWH� WKH� VWUHVV�RI�SDSHU� ILOLQJV�RI� FODLPV�
GXULQJ� WKH� SDQGHPLF� DV� DJHQF\� VWDII� ZRUNHG� UHPRWHO\�� LW�
GHYHORSHG�VROXWLRQV�WR�HQDEOH�RQOLQH�ILOLQJ�RI�FODVV��� 

³$Q� HQWLUHO\� SDSHU-EDVHG� SURFHVV� XQWLO� WKLV� \HDU�� WKLV�
QHZ� ILOLQJ� RSWLRQ� KHOSHG� JHW� UHIXQGV�EDFN� LQ� WKH� KDQGV� RI�
WD[SD\HUV�ZKHQ�WKH\�QHHGHG�LW�PRVW�´�$GPLQLVWUDWRU�0DU\�
5\DQ�VDLG��� 

7KH� DQQXDO� UHSRUW� VD\V� 77%� FROOHFWHG� DERXW� ���� ELO�
OLRQ�LQ�YDULRXV�WD[HV�DQG�IHHV�ODVW�\HDU���$ERXW�����RI�WKDW�
FDPH�IURP�WKH�DOFRKRO�EHYHUDJH�LQGXVWU\�� 

 
1$%,��',6&86�&KHHUHG�%\�7HVWLPRQ\ 
)URP�8675�1RPLQHH�.DWKHULQH�7DL 

8�6��7UDGH�5HSUHVHQWDWLYH 1RPLQHH�.DWKHULQH�7DL�
VDLG� VKH� UHFRJQL]HG� WKH� QHHG� WR� ³SULRULWL]H´� UHDFKLQJ� DQ�
DJUHHPHQW� ZLWK� WKH� (XURSHDQ� 8QLRQ� WR� HQG� VXEVLGLHV� DQG�
WDULIIV�DW� WKH�FRUH�RI�WKH�$LUEXV�GLVSXWH� 7KH�³8�6��DQG�WKH�
(8�PXVW�FRPH�WRJHWKHU�WR�ILQG�DQ�DQVZHU�´�VKH�VDLG� 

,Q�KHU�RSHQLQJ�VWDWHPHQW��7DL�VDLG�VKH�³ZLOO�DOVR�SULRUL�
WL]H�UHEXLOGLQJ�RXU� LQWHUQDWLRQDO�DOOLDQFHV�DQG�SDUWQHUVKLSV��
DQG�UH-HQJDJLQJ�ZLWK�LQWHUQDWLRQDO�LQVWLWXWLRQV�´� 

³0V�� 7DL¶V� XQGHUVWDQGLQJ� RI�� DQG� FRPPLWPHQW� WR��
UHDFKLQJ�RXW�WR�RXU�ORQJVWDQGLQJ�WUDGH�DOOLHV��OLNH�WKH�(XUR�
SHDQ�8QLRQ�LV�UHIUHVKLQJ�DQG�KRSHIXO�´�VDLG�5REHUW�0��7R�

ELDVVHQ��3UHVLGHQW�RI�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�%HYHUDJH�
,PSRUWHUV� �³1$%,�EHOLHYHV�D�PXWXDO�VL[-PRQWK�VXVSHQVLRQ�
RI�WKH�$LUEXV�%RHLQJ�WDULIIV�ZRXOG�UHIOHFW�D�ILUVW�VWHS�LQ�SUL�
RULWL]LQJ� WKH�EXLOGLQJ�EDFN� EHWWHU�8�6�� WUDGH� UHODWLRQV�ZLWK�
(XURSH�� SHUKDSV� ZLWK� WKH� (8� VXVSHQGLQJ� WKH� GRXEWLQJ� LQ�
-XQH�RI�LWV�WDULIIV�LQ�UHVSRQVH�WR�WKH�VWHHO�DQG�DOXPLQXP�GLV�
SXWH� WR� OHYHO� WKH� GLIIHUHQFH� RI� ����� ELOOLRQ� LQ� YROXPH� RI�
WUDGH�WR�QHDUO\������ELOOLRQ�E\�WKH�(8�LQ�VXFK�D�VXVSHQVLRQ�´�
KH�DGGHG��³DV�D�ILUVW�VWHS�LQ�UHEXLOGLQJ�UHODWLRQV� �8675�DQG�
WKH�(8� VKRXOG� EH� DEOH� WR� UHDFK� D� VHWWOHPHQW� UHVROYLQJ� WKH�
OLPLWHG� FRQWH[W� RI� WKLV� ODUJH� FLYLO� DLUFUDIW� VXEVLG\� TXLFNO\�
DQG�WKHQ�PRYH�RQ�WR�WKH�UHDO�TXHVWLRQ�DQG�VROXWLRQ�RI�VWDWH-
VXEVLGLHV� IDFLQJ� WKH� 8�6�� DQG� (8� IURP� &KLQD¶V� VWDWH-
FDSLWDOLVP�HFRQRP\�WKDW�FDQ�RQO\�EH�QHJRWLDWHG�DW�WKH�:72�
E\�WKH�JOREDO�WUDGLQJ�RUGHU�´� 

'LVWLOOHG� 6SLULWV�&RXQFLO��VDLG�LW�ZDV�³HQFRXUDJHG�E\�
.DWKHULQH�7DL¶V�FRPPHQWV�RQ�WKH�QHHG�WR�UHEXLOG�WUDGH�UHOD�
WLRQVKLSV� ZLWK� RXU� DOOLHV� � :H� DUH� KRSHIXO� WKDW� WKH� %LGHQ�
$GPLQLVWUDWLRQ�ZLOO�PRYH�TXLFNO\�WR�HDVH�WUDGH�WHQVLRQV�DQG�
UHVROYH� WKH� WDULII� WLW-IRU-WDW�ZLWK� WKH�(8�DQG�8.��ZKLFK� LV�
FDXVLQJ�JUDYH� DQG�XQQHFHVVDU\�KDUP� WR�8�6��GLVWLOOHUV� DQG�
WKH�ZLGHU�KRVSLWDOLW\�LQGXVWU\� � 

 
.HQWXFN\�%RXUERQ�([SRUWV�%\���� 
%\�2QJRLQJ�7UDGH�:DU�ZLWK�(8 

7DULIIV�LPSRVHG�RQ�8�6��VSLULWV�DV�D�UHVXOW�RI�XQUHODWHG�
WUDGH� GLVSXWHV� VODVKHG� H[SRUWV� RI� .HQWXFN\� %RXUERQ� E\�
���� LQ�������ZLWK� VKLSPHQWV� WR� WKH�(XURSHDQ�8QLRQ� WXP�
EOLQJ� QHDUO\� ����� WKH�.HQWXFN\� 'LVWLOOHUV¶� $VVRFLDWLRQ�
VDLG� 

$QG�LW�FRXOG�JHW�ZRUVH� �(8�H[SHFWV� WR�GRXEOH� WDULIIV�
RQ�$PHULFDQ�:KLVNH\�WR�����LQ�-XQH��.'$�3UHVLGHQW�(ULF�
*UHJRU\� VDLG�  7KH�(8�KDG� WUDGLWLRQDOO\�EHHQ�.HQWXFN\¶V�
ODUJHVW�JOREDO�PDUNHW�IRU�%RXUERQ�DQG�ZKLVNH\��PDNLQJ�XS�
����RI�DOO�H[SRUWV�LQ�������,W¶V�QRZ�DERXW����� 

³2XU�VLJQDWXUH�%RXUERQ�LQGXVWU\�KDV VXVWDLQHG�VLJQLIL�
FDQW� GDPDJH� IRU� PRUH� WKDQ� WZR� \HDUV� EHFDXVH� RI� D� WUDGH�
ZDU WKDW� KDV QRWKLQJ� WR� GR� ZLWK� ZKLVNH\�´� *UHJRU\� VDLG��
³$QG�LW�ZLOO�JHW�PXFK�ZRUVH LI�ZH�FDQ¶W�GHHVFDODWH�WKLV�GLV�
SXWH� 

³:H�DUH�RIILFLDOO\�DVNLQJ�3UHVLGHQW %LGHQ�DQG�KLV�DG�
PLQLVWUDWLRQ� WR�ZRUN�ZLWK� WKHLU�FRXQWHUSDUWV� RYHUVHDV�� VXV�
SHQG WDULIIV DQG� VHWWOH� WKHVH� RQJRLQJ� WUDGH� GLVSXWHV� EHIRUH�
PRUH� ORQJ-WHUP�GDPDJH� LV GRQH��$�VSHHG\� UHVROXWLRQ� LV� LQ�
WKH�EHVW�LQWHUHVW�RI RXU�FRXQWU\�DQG�RXU &RPPRQZHDOWK�´ 

&RQJUHVVPDQ� -RKQ� <DUPXWK� �'-.\��� )RXQGHU� DQG�
&R-&KDLU�RI�WKH�ELSDUWLVDQ�&RQJUHVVLRQDO�%RXUERQ�&DXFXV��
OHG�HIIRUWV�DPRQJ�PHPEHUV�RI�&RQJUHVV�FDOOLQJ�RQ�WKH�SUH�
YLRXV�DGPLQLVWUDWLRQ�WR�ZRUN�WR�HQG�WKH�GLVSXWH�DQG�SURYLGH�
FHUWDLQW\�WR�.HQWXFN\¶V�GLVWLOOHG�VSLULWV�LQGXVWU\� 

<DUPXWK� DQG�KLV� FROOHDJXHV�� LQFOXGLQJ�%RXUERQ�&DX�
FXV�&R-&KDLU�$QG\�%DUU��5-.\���KDYH�DOUHDG\�EHJXQ�ZRUN�
LQJ�RQ�D�OHWWHU�WR�LQFRPLQJ�%LGHQ�DGPLQLVWUDWLRQ�WUDGH�RIIL�
FLDOV�UHLWHUDWLQJ�WKH�LPSRUWDQFH�RI�UHVROYLQJ�WKH�GLVSXWH�WKDW�
WKH\�SODQ� WR� VHQG�XSRQ�FRQILUPDWLRQ�RI�8�6��7UDGH�5HSUH�
VHQWDWLYH�QRPLQHH�.DWKHULQH 7DL� 

.HQWXFN\�%RXUERQ�KDV�EHHQ�RQH�RI�WKH�ZRUOG¶V�JUHDW�
HVW� VXFFHVV� VWRULHV� IRU� IUHH� DQG� IDLU� WUDGH�� JURZLQJ�H[SRUWV�
E\�D�VWDJJHULQJ�����EHWZHHQ������DQG�������,Q�WKDW�WLPH��
.'$�GLVWLOOHULHV� LQYHVWHG� ELOOLRQV� RI� GROODUV� LQ� FDSLWDO� LP�
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SURYHPHQWV� WR�PHHW�WKH�JURZLQJ�JOREDO� WKLUVW� IRU�$PHULFD¶V�
RQO\�QDWLYH�VSLULW� 

7KDW�DOO�FKDQJHG�LQ������ZKHQ�WKH�8�6��LPSRVHG�D�����
WDULII�RQ�VWHHO�DQG�DOXPLQXP�IURP�WKH�(8�  7KH�(8�UHWDOLDWHG�
ZLWK�D�����WDULII�RQ�$PHULFDQ�:KLVNH\�DQG�RWKHU�JRRGV�LQ�
UHVSRQVH��ZKLFK� QRZ�KDV� HVFDODWHG� LQWR� WLW-IRU-WDW� WDULIIV� RQ�
6FRWFK�� ,ULVK�:KLVNH\�� UXP�� EUDQG\�� YRGND��&RJQDF�� FRUGL�
DOV��OLTXHXUV�DQG�RWKHU�VSLULWV� 

7KH� GDPDJH� WR� .HQWXFN\� %RXUERQ� KDV� EHHQ� GHYDVWDW�
LQJ��ZLWK� H[SRUW� YDOXHV�GURSSLQJ�E\�GRXEOH�GLJLWV� VLQFH� WKH�
WDULIIV� WRRN� HIIHFW�� )LJXUHV� SURYLGHG�.'$�E\� WKH�.HQWXFN\�
&DELQHW�IRU�(FRQRPLF�'HYHORSPHQW�VKRZ� 


  7RWDO H[SRUWV�RI�.HQWXFN\�%RXUERQ�DQG�RWKHU�ZKLV�
NLHV� ZHUH� YDOXHG� DW� ����� PLOOLRQ� LQ ������ 7KDW� QXPEHU�
SOXQJHG�WR������PLOOLRQ�LQ�������D ����GHFUHDVH� 


  ([SRUW YDOXHV� WR� WKH�(8�KDYH�QRVHGLYHG�����VLQFH�
WKH� WDULIIV� WRRN� HIIHFW�� IURP� ���� PLOOLRQ� LQ� ����� WR� �����
PLOOLRQ�ODVW�\HDU� 


  7KH 8QLWHG�.LQJGRP�KDG�KLVWRULFDOO\�EHHQ�WKH�ODUJHVW�
PDUNHW� ZLWKLQ� WKH� (8� IRU .HQWXFN\� ZKLVNH\�� PDNLQJ� XS� D�
TXDUWHU�WR�D�WKLUG�RI�H[SRUWV� 6DOHV�KDYH SOXPPHWHG�IURP�����
PLOOLRQ�LQ������WR�MXVW�����PLOOLRQ�ODVW�\HDU��D�����GURS� 7KH�
ODUJHVW�(8�H[SRUW�FRXQWU\�QRZ�LV�6SDLQ�DW���� PLOOLRQ� 

'LVWLOOHULHV�LQ����VWDWHV�H[SRUWHG ZKLVNH\�LQ�������ZLWK�
.HQWXFN\� UDQNLQJ� VHFRQG� EHKLQG� 7HQQHVVHH�� 7RWDO� $PHUL�
FDQ :KLVNH\ H[SRUWV�UHSRUWHG�D�VLPLODU�GRZQWXUQ��GHFOLQLQJ�
���� IURP� ����� WR� ������ 8�6� ZKLVNH\� H[SRUWV� WR� WKH� (8�
IHOO VKDUSO\�����LQ�WKDW�WLPH�DQG�VDQN�����WR�WKH�8�.� 

.HQWXFN\�%RXUERQ�DQ������ELOOLRQ�HFRQRPLF�HQJLQH�WKDW�
JHQHUDWHV�PRUH�WKDQ��������MREV�LQ�.HQWXFN\�ZLWK�DQ�DQQXDO�
SD\UROO�WRSSLQJ����ELOOLRQ�HDFK�\HDU�DQG�DWWUDFWV�YLVLWRUV�IURP�
DURXQG�WKH�ZRUOG�WR�LWV�IDEOHG�.HQWXFN\�%RXUERQ�7UDLO �WRXU�
LVP�H[SHULHQFHV� 

³7KLV� QRQ-VWRS� WUDGH� ZDU� KDV� KDUPHG� .HQWXFN\� FRQ�
VXPHUV��IDUP�IDPLOLHV��FRRSHUDJHV��JODVV�DQG�RWKHU�VXSSOLHUV��
DQG� RXU� KLVWRULF�� KRPHJURZQ� GLVWLOOLQJ� LQGXVWU\�´� *UHJRU\�
VDLG�� ³:H� DUH� KRSHIXO� WKDW� OHDGHUV� DURXQG� WKH� JOREH� ZLOO�
MXPSVWDUW�QHJRWLDWLRQV�DQG�EULQJ� WKHVH� WUDGH�ZDUV� WR�DQ�HQG�
EHIRUH�WKLQJV�JHW�ZRUVH�´ 

 
5HVSRQVLELOLW\�RUJ�)XQGV�6WXG\�RI�)XQGLQJ 
&RQVWUDLQWV�RQ�6WDWH�7R[LFRORJ\�/DEV� 

5HVSRQVLELOLW\�RUJ� KDV� PDGH� D� WKUHH-\HDU�� ���������
JUDQW�WR�WKH�:LVFRQVLQ�6WDWH�/DERUDWRU\�RI�+\JLHQH�–�)RUHQ�
VLF�7R[LFRORJ\�6HFWLRQ� WR� FRQGXFW� D�QDWLRQDO� DVVHVVPHQW�RI�
VWDWH� WR[LFRORJ\� ODERUDWRULHV� WR� LPSURYH� WKH� TXDOLW\� RI� GDWD�
DQG� IRVWHU� FRPPXQLFDWLRQ� ZLWK� VWDNHKROGHUV� VXFK� DV� VWDWH�
KLJKZD\�VDIHW\�RIILFHV��ODZ�HQIRUFHPHQW��DWWRUQH\V�DQG�MXGJ�
HV�WR�JDXJH�WKH�QHHGV�RI�ODERUDWRULHV�� 

�1DWLRQDO� VWDWLVWLFV� VKRZ� WKDW� QHDUO\� DV� PDQ\� IDWDOO\-
LQMXUHG�GULYHUV�DUH�GUXJ-LPSDLUHG�DV�WKRVH�ZKR�DUH�LPSDLUHG�
E\� DOFRKRO�´� VDLG� -HQQLIHU� +DUPRQ�� &ULPH� /DERUDWRU\�
'LUHFWRU�IRU�WKH�6DQ�'LHJR�&RXQW\�6KHULII¶V�'HSDUWPHQW��
³7KHVH� VWDWLVWLFV� HFKR� WKRVH� VHHQ� E\� ORFDO� MXULVGLFWLRQV� RI�
VXVSHFWHG�'8,�DUUHVWHHV�DV�ZHOO��ZKHQ�FRPSUHKHQVLYH� WR[L�
FRORJ\� WHVWLQJ� LV� FRQGXFWHG� <HW�� SXEOLF� DJHQFLHV� DQG� WKHLU�
SXEOLF� KHDOWK� DQG� FULPH� ODERUDWRULHV� DUH� VHYHUHO\� XQGHU-
UHVRXUFHG� LQ� IRUHQVLF� WR[LFRORJ\� 7KH� 1DWLRQDO� 5HVRXUFH�
7R[LFRORJLVW�3LORW�3URJUDP�ZLOO�SURYLGH�FROODERUDWLRQ��FRRU�
GLQDWLRQ�DQG�GDWD�WR�DUWLFXODWH�WKH�QHHGV�WR[LFRORJ\�ODEV�KDYH�

WR�LPSURYH�WUDIILF�VDIHW\�RXWFRPHV�� 
7R�REWDLQ�D�ZHOO-URXQGHG�XQGHUVWDQGLQJ�RI�WKH�LVVXH�DQG�

H[SDQG� WKH� UHDFK� DQG� XQGHUVWDQGLQJ� RI� WR[LFRORJ\��:6/+�
ZLOO�DOVR�FRQVXOW�ZLWK�VWDWHV�RU�ORFDO�DJHQFLHV��SURYLGH�WUDLQ�
LQJ�LQ�FRQMXQFWLRQ�ZLWK�UHOHYDQW�VWDWH-�DQG�ORFDOO\-EDVHG�RU�
JDQL]DWLRQV��DFW�DV� OLDLVRQ�EHWZHHQ� WR[LFRORJ\� ODEV�  DQG�QD�
WLRQDO�ODZ�HQIRUFHPHQW�DQG�VHFXULW\�SDUWQHUV�� WR[LFRORJ\�RU�
JDQL]DWLRQV�� DQG� XQLYHUVLWLHV�� VHUYH� DV� D� FRQVXOWDQW� LQ� )U\H�
DQG�'DXEHUW�FKDOOHQJHV�WKDW�DULVH�DFURVV�WKH�FRXQWU\�LQ�UHOD�
WLRQ� WR�'ULYLQJ�8QGHU� WKH� LQIOXHQFH��'8,��DQG�'ULYLQJ�8Q�
GHU�WKH�,QIOXHQFH�RI�'UXJV��'8,'��WR[LFRORJ\�DQG�WKH�'UXJ�
5HFRJQLWLRQ�([SHUW� �'5(��3URJUDP�� DQG�� FRQVXOW� RQ�SROLF\�
LVVXHV� UHODWHG� WR� WR[LFRORJ\� DW� WKH� )HGHUDO�� VWDWH�� DQG� ORFDO�
OHYHO� 

+LJKOLJKWLQJ�WKH�LPSRUWDQFH�RI�WKH�SURJUDP��0LOHV�FRQ�
WLQXHG��³8QWLO�ZH�DUH�DEOH�WR�WHVW�DOO�LPSDLUHG�GULYHUV�IRU�DOO�
VXEVWDQFHV��ZH�ZLOO�QHYHU�XQGHUVWDQG�WKH�FRPSOHWH�LPSDFW�RI�
LPSDLUHG�GULYLQJ�RQ�SXEOLF�KHDOWK�´ 

 
.HQWXFN\�+RXVH�3DVVHV�'W&�8SGDWH 

7KH�PHDVXUH��ZKLFK�SDVVHG���-���DQG�QRZ�JRHV�WR�WKH�
VWDWH� 6HQDWH��ZRXOG� DOORZ� WKH� XVH RI� WKLUG-SDUW\� IXOILOOPHQW�
FHQWHUV�WR�HIILFLHQWO\�VKLS�ERWWOHV��VHW�D�OHYHO SOD\LQJ�ILHOG�IRU�
VWDWH�WD[ FROOHFWLRQ�RQ�GLVWLOOHU\�JLIW�VKRS�VDOHV��DQG HVWDEOLVK�
JXLGHOLQHV� IRU� VKLSSLQJ� DOFRKRO� VDPSOHV� WR�PHGLD�� EXVLQHVV�
DQG PDUNHWLQJ�SDUWQHUV��DPRQJ�RWKHU�PHDVXUHV�� 

 
%HHU�6KLSPHQWV�5LVH������LQ�-DQXDU\ 

%HHU�DSSHDUV�WR�EH�FRQWLQXLQJ�LWV�WXUQDURXQG���%HHU� ,Q�
VWLWXWH�HVWLPDWHG������������EDUUHOV�RI�EHHU�ZHUH�VKLSSHG�LQ�
-DQXDU\��XS�IURP�����������D�\HDU�HDUOLHU� 

7KH�LQGXVWU\¶V������UHFRUG�VKRZHG�D�PLQLVFXOH�JDLQ�RI�
MXVW��������%XW�WKDW�ZDV�D�JDLQ��ZKLFK�LV�HQFRXUDJLQJ��7RWDO�
VKLSPHQWV� LQ� ����� ZHUH� ������������� XS� �������� EDUUHOV�
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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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IURP�������������LQ������� 
 

0ROVRQ�&RRUV�3DXVHV�0LOZDXNHH�%UHZLQJ� 
7R�0DUN�0DVV�6KRRWLQJ�$QQLYHUVDU\ 

(PSOR\HHV� DW�0ROVRQ� &RRUV¶�0LOZDXNHH� EUHZHU\� KDG�
WKH�RSWLRQ�WR�WDNH�WRGD\��������RII�DQG�SURGXFWLRQ�OLQHV�ZHUH�
KDOWHG�DW������S�P�� WR�PDUN� WKH�ILUVW�DQQXLYHUVDU\�RI�D�PDVV�
VKRRWLQJ�DW�WKH�IDFLOLW\�E\�D�IRUPHU�FR-ZRUNHU���)LYH�HPSOR\�
HHV�ZHUH� NLOOHG�� �(DFK� VKLIW� EHJDQ� WRGD\�ZLWK� D�PRPHQW� RI�
VLOHQFH�� 

 
$-%������5HYHQXH�6OLSV������� 
(%,7'$�)DOOV������ 

$QKHXVHHU-%XVFK� ,Q%HY UHSRUWV� LWV� UHYHQXH� HDVHG�
�����WR���������ELOOLRQ�LQ������DV�&RYLG-���WRRN�D�WROO� �7KH�
FRPSDQ\� GRHVQ¶W� UHSRUW� *$$3� QHW� SURILW�� EXW� LW� VDLG�
³QRUPDOL]HG�(%,7'$´�IHOO�������WR���������ELOOLRQ� 

&RQVROLGDWHG� YROXPHV� GHFOLQHG� ������ ZLWK� RZQ� EHHU�
YROXPHV�GRZQ������DQG�QRQ-EHHU�YROXPHV�GRZQ�������GULY�
HQ�E\�WKH�LPSDFW�RI�WKH�&29,'-���SDQGHPLF��&RPELQHG�UHY�
HQXHV�RI�$%,¶V�JOREDO�EUDQGV��%XGZHLVHU��6WHOOD�$UWRLV�DQG�
&RURQD� GHFOLQHG � ����JOREDOO\� DQG� ����RXWVLGH� RI� WKHLU�
UHVSHFWLYH�KRPH�PDUNHWV� 

1RUWK�$PHULFDQ� YROXPHV� KHOG� XS� EHWWHU� WKDQ� RWKHU� UH�
JLRQV��H[FHSW� IRU�6RXWK�$PHULFD�� IDOOLQJ������ � ,Q� UHVSRQVH�
WR�WKH�&29,'-���SDQGHPLF��³VWD\-DW-KRPH´�RUGHUV�DQG�RWKHU�
VRFLDO� GLVWDQFLQJ�PHDVXUHV�ZHUH� LPSOHPHQWHG� LQ� WKH�8QLWHG�
6WDWHV�EHJLQQLQJ�LQ�WKH�PLGGOH�RI�0DUFK������ 

$%,�VDLG�LW�KDV�REVHUYHG�D�JUDGXDO�UHRSHQLQJ�RI�WKH�RQ-
SUHPLVH�FKDQQHO�� WKRXJK� WKH�SDFH�KDV�EHHQ�YDULHG�DQG� WKHUH�
KDYH� EHHQ� DGGLWLRQDO� UHVWULFWLRQV� HQIRUFHG� DV� WKH� \HDU� SUR�
JUHVVHG� 

,Q�WKH�IRXUWK�TXDUWHU�RI�������WKH�LQGXVWU\�ZDV�LPSDFWHG�
E\� WKH� VHFRQG�ZDYH�RI� WKH�&29,'-���SDQGHPLF� DQG�FRUUH�
VSRQGLQJ� UHVWULFWLRQV� WR� WKH� RQ-SUHPLVH� FKDQQHO� � 1RUWK�
$PHULFDQ�VDOHV-WR-UHWDLOHUV��³675V´��GHFOLQHG������LQ�������
VOLJKWO\� EHORZ� DQ� LQGXVWU\� WKDW� GHFOLQHG� E\� ����� � 7KLV� UH�
VXOWHG�LQ�DQ�HVWLPDWHG�PDUNHW�VKDUH�ORVV�RI���ESV��EXW�$%,¶V�
DERYH� FRUH� SRUWIROLR� JDLQHG� DQ� HVWLPDWHG� ���� ESV� DQG� RXU�
PDLQVWUHDP�EUDQGV�ORVW�DQ�HVWLPDWHG�����ESV� 

6DOHV-WR-ZKROHVDOHUV� �³67:V´�� GHFOLQHG� E\� ������ 2XU�
DERYH�FRUH�SRUWIROLR�FRQWLQXHG� WR�RXWSHUIRUP��GULYHQ�E\� WKH�
RQJRLQJ�PRPHQWXP�RI�0LFKHORE�8OWUD�DQG�VXFFHVVIXO�LQQR�
YDWLRQV�VXFK�DV�%XG�/LJKW�6HOW]HU��0LFKHORE�8OWUD�ZDV�RQFH�
DJDLQ�WKH�VHFRQG-KLJKHVW�VHOOLQJ�EHHU�E\�YDOXH�LQ�WKH�8QLWHG�
6WDWHV�� DIWHU�%XG� /LJKW�� DQG�ZDV� WKH�1R�� �� VKDUH� JDLQHU� LQ�
EHHU�H[FOXGLQJ�IODYRUHG�PDOW�EHYHUDJHV�LQ�������DFFRUGLQJ�WR�
,5,� 

,Q� DGGLWLRQ�� $%,� VDLG� LWV� SRUWIROLR� RI� VHOW]HUV� JUHZ� DW�
GRXEOH�WKH�UDWH�RI�WKH�LQGXVWU\��GULYHQ�E\�D�VXFFHVVIXO�ODXQFK�
RI�%XG�/LJKW�6HOW]HU��&RQWLQXHG�H[HFXWLRQ�RI�RXU�FRPPHUFLDO�
VWUDWHJ\�KDV�DOVR�UHVXOWHG�LQ�IODW�VKDUH�RI�PDLQVWUHDP�VHJPHQW�
LQ������ 

 
:LWK����<HDUV�RI�6WHDG\�2UJDQLF�*URZWK��
'XFNKRUQ�3RUWIROLR�WR�*R�3XEOLF 

'XFNKRUQ� 3RUWIROLR�� WKH� RZQHU� RI� 'XFNKRUQ� 9LQH�
\DUGV��KDV�KDG����FRQVHFXWLYH�\HDUV�RI�\HDU-RYHU-\HDU�RUJDQ�
LF� JURZWK�� ZLWK� QHW� VDOHV� JURZLQJ� ���� D� \HDU� IURP� ILVFDO�

�����WR�ILVFDO������DQG�WKDW�QHW�LQFRPH�VRDULQJ�����D�\HDU�
IURP� ILVFDO� ����� WR� ILVFDO� ������ DFFRUGLQJ� WR� D� SUHOLPLQDU\�
UHJLVWUDWLRQ� ILOHG� ZLWK� WKH� 6HFXULWLHV� 	� ([FKDQJH� &RPPLV�
VLRQ� 

$IWHU�WKH�SXEOLF�RIIHULQJ��'XFNKRUQ�ZLOO�FRQWLQXH�WR�EH�
FRQWUROOHG�E\�76*�&RQVXPHU�3DUWQHUV��D�SULYDWH�HTXLW\�ILUP��
WKH�SUHOLPLQDU\�VWDWHPHQW�VD\V� �,WV�VWRFN�ZLOO�EH�OLVWHG�RQ�WKH�
1HZ�<RUN� 6WRFN� ([FKDQJH� XQGHU� WKH� V\PERO�1$3$� � 7KH�
QXPEHU� RI� VKDUHV� LV� QRW� VSHFLILHG�� QRU� LV� WKH� RIIHULQJ� SULFH��
7KH�LQLWLDO�SXEOLF�RIIHULQJ�ZLOO�EH�PDGH�WKURXJK�XQGHUZULWHUV�
OHG�E\�-�3��0RUJDQ��&UHGLW�6XLVVH�DQG�-HIIHULHV� 

³$� PDMRULW\� RI� RXU� ZLQH� LV� VROG� LQ� WKH� JURZLQJ� 8�6��
PDUNHW� ZKLFK� ERDVWV� RYHU� �������� OLFHQVHG� UHWDLO� DFFRXQWV�
DFFRUGLQJ�WR�1LHOVHQ�´�WKH�RIIHULQJ�VWDWHPHQW�VD\V��,W�FRQWLQ�
XHV� 

³$FFRUGLQJ� WR� 6WDWLVWD�� WKH� 8QLWHG� 6WDWHV� FRQVXPHV�
PRUH�ZLQH�WKDQ�DQ\�RWKHU�QDWLRQ�DQG�LV�H[SHFWHG�WR�LQFUHDVH�
LWV�JOREDO�ZLQH�PDUNHW�VKDUH�E\�YROXPH�IURP�������LQ������
WR�������LQ�������$FFRUGLQJ�WR�GDWD�IURP�6WDWLVWD�FDSWXULQJ�
RQ-SUHPLVH� DQG� RII-SUHPLVH� VDOHV�� WKH� WRWDO� VDOHV� YDOXH� RI�
ZLQH�LQ�WKH�8QLWHG�6WDWHV�ZDV�PRUH�WKDQ���� ELOOLRQ�LQ�������
KDYLQJ�JURZQ�VWHDGLO\�VLQFH������ 

³:KLOH�WKH�&29,'-���SDQGHPLF�KDV�DGYHUVHO\�LPSDFW�
HG�RQ-SUHPLVH�VDOHV��LQFOXGLQJ�LQ�EDUV�DQG�UHVWDXUDQWV��LW�KDV�
EHQHILWHG�JURFHU\�DQG�RWKHU�RII-SUHPLVH�VDOHV��$V�D�UHVXOW��WKH�
WRWDO� VDOHV�YDOXH�RI�ZLQH� LQ� WKH�8QLWHG�6WDWHV� LV�H[SHFWHG� WR�
UHPDLQ� UHODWLYHO\� UHVLOLHQW� WR� WKH� LPSDFWV� RI� WKH� &29,'-���
SDQGHPLF� 

³$FFRUGLQJ� WR�6WDWLVWD�� ����� LV� H[SHFWHG� WR�PDUN� D� UH�
WXUQ� WR� ORQJ-WHUP� FDWHJRU\� JURZWK�� DQG� WRWDO� VDOHV� YDOXH� RI�
ZLQH� LQ� WKH�8QLWHG�6WDWHV� LV�H[SHFWHG� WR�H[FHHG�����ELOOLRQ��
QHDUO\����ELOOLRQ�JUHDWHU�WKDQ�WKH�SUH-SDQGHPLF������YDOXH�´�
LW�VD\V��DGGLQJ� 

³&RQVXPHUV�LQ�WKH�8QLWHG�6WDWHV�KDYH�VWHDGLO\�LQFUHDVHG�
WKHLU�SHU�FDSLWD�VSHQGLQJ�RQ�ZLQH�RYHU�WLPH�WR������SHU�\HDU�
LQ�������XS�IURP������LQ�������HTXDWLQJ�WR�D����&$*5��DF�
FRUGLQJ�WR�6WDWLVWD� 

³&RPSDUHG� WR�SHHU�FRXQWULHV�� WKH�8QLWHG�6WDWHV�H[SHUL�
HQFHG� RQH� RI� WKH� KLJKHVW� DQQXDO� JURZWK� UDWHV� SHU� FDSLWD� LQ�
ZLQH�FRQVXPSWLRQ�LQ�������DQG�ZH�EHOLHYH�WKH�8QLWHG�6WDWHV�
VWLOO�KROGV�DPSOH�RSSRUWXQLW\�IRU�JURZWK��)RU�H[DPSOH�������
SHU� FDSLWD� FRQVXPSWLRQ� LQ�)UDQFH�� WKH�8QLWHG�.LQJGRP�DQG�
$XVWUDOLD�ZHUH������������DQG�������UHVSHFWLYHO\��DFFRUGLQJ�
WR� 6WDWLVWD��:H� EHOLHYH� WKHVH� IDYRUDEOH� WUHQGV�ZLOO� FRQWLQXH�
DQG�WKDW�ZLQH�ZLOO�WDNH�IXUWKHU�DOFRKRO�EHYHUDJH�PDUNHW�VKDUH�
LQ� WKH�8QLWHG�6WDWHV�� OHG�E\�HVWDEOLVKHG�EUDQGV�ZLWK�GLYHUVL�
ILHG�SRUWIROLR�RIIHULQJV�´ 

7KH� 6(&� ILOLQJ� VD\V� 'XFNKRUQ� KDV� ³FRQVLVWHQWO\� LQ�
FUHDVHG� RXU� PDUNHW� VKDUH� LQ� WKH� JURZLQJ� OX[XU\� ZLQH� VHJ�
PHQW��ERWK�EHIRUH�DQG�GXULQJ� WKH�&29,'-���SDQGHPLF��DQG�
ZH�EHOLHYH�SUHPLXPL]DWLRQ�ZLOO�FRQWLQXH�WR�EHQHILW�RXU�EXVL�
QHVV�DV�FRQVXPHUV�VHHN�WUXVWHG�EUDQGV� 

³$FFRUGLQJ� WR�GDWD� IURP� ,:65��ZLQH� VROG� IRU�����SHU�
���PO� ERWWOH� RU� KLJKHU� RXWSDFHG� WKH� RYHUDOO� ZLQH� FDWHJRU\�
IURP� ����� WR� ������ 'XULQJ� WKLV� SHULRG�� WKH� VDOHV� YDOXH� RI�
ZLQH� VROG� IRU� ���� SHU� ERWWOH� RU� KLJKHU� JUHZ� DW� DQ� �����
&$*5�� FRPSDUHG� WR� D������&$*5� IRU� WKH� WRWDO�8�6��ZLQH�
LQGXVWU\�� $FFRUGLQJ� WR� ,5,� GDWD�� WKH� 8�6�� OX[XU\� ZLQH� VHJ�
PHQW�JUHZ�DW�����LQ�VDOHV�YDOXH�LQ�WKH�WZHOYH�PRQWK�SHULRG�
HQGLQJ�RQ�2FWREHU����������DQG�HQFRPSDVVLQJ�WKH�SHULRG�RI�
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HFRQRPLF� XQFHUWDLQW\� FDXVHG� E\� WKH�&29,'-���SDQGHPLF��
FRPSDUHG� WR� WKH� VDPH� SHULRG� LQ� WKH� SULRU� \HDU�� ZKLOH� WKH�
RYHUDOO�ZLQH�LQGXVWU\�JUHZ�����RYHU�WKH�VDPH�SHULRG�´ 

'XFNKRUQ�LV�³RQH�RI�RQO\�D�IHZ�OX[XU\�ZLQH�SURGXFHUV�
RI�VFDOH�´�WKH�VWDWHPHQW�VD\V� 

 
'RPDLQH�%RXVTXHW�,PSRUW�8QLW� 
([SDQGV�WR�,QFOXGH�2WKHU�3URGXFHUV 

2ULJLQV� 2UJDQLF� ,PSRUWV�� D� 0LDPL-EDVHG� LPSRUW�
FRPSDQ\�GHGLFDWHG�WR�EULQJLQJ�WR�PDUNHW�RUJDQLFDOO\�JURZQ�
ZLQHV��ODXQFKHV�XQGHU�LWV�QHZ�QDPH��ZLWK�DQ�H[SDQGHG�SRUW�
IROLR�DQG�D�QHZ�ZHEVLWH� 
�ZZZ�RULJLQVRUJDQLFLPSRUWV�FRP� 

)RUPDOO\�NQRZQ�DV�:,6'�//&��WKH�LPSRUWLQJ�DUP�RI�
$UJHQWLQD¶V�'RPDLQH�%RXVTXHW��WKH�FRPSDQ\�QRZ�H[WHQGV�
EH\RQG�'RPDLQH�%RXVTXHW�DQG�LV�SDUW�RI�D�ORQJ-WHUP�EXVL�
QHVV�VWUDWHJ\�IURP�KXVEDQG-DQG-ZLIH�WHDP�/DELG�$PHUL�DQG�
$QQH�%RXVTXHW��RZQHUV�RI�'RPDLQH�%RXVTXHW� 

³2XU�YLVLRQ�LV�WR�EHFRPH�WKH�ODUJHVW�LPSRUWHU�RI�RUJDQ�
LF-IUXLW� ZLQHV� LQ� WKH� 8�6��� D� VRXUFH� RI� ZHOO-SULFHG�� KLJK-
TXDOLW\�RIIHULQJV�IURP�DURXQG�WKH�ZRUOG��LQ�DGGLWLRQ�WR�WKRVH�
IURP�RXU�RZQ�SURSHUW\�´�VD\V�$PHUL� 

:LWK� 2ULJLQV� 2UJDQLF� ,PSRUWV�� $PHUL� DQG� %RXVTXHW�
ORRN� IRUZDUG� WR� LQWURGXFLQJ� 8�6�� FRQVXPHUV� WR� D� JURZLQJ�
URVWHU�RI�SURGXFHUV�WKDW�VKDUH�LWV�IRXQGHUV¶�'1$�RI�TXDOLW\��
FRQVFLHQFH��DQG�YDOXH� 

,Q�������'RPDLQH�%RXVTXHW�VROG�DURXQG��������FDVHV��
,Q������� WKDW� ILJXUH� FOLPEHG� WR���������FDVHV� ��������� ,Q�
������'RPDLQH�%RXVTXHW� UHFRUGHG� VDOHV� RI� ��������FDVHV��
������RYHU�WKH�SUHYLRXV�\HDU�� 

'RPDLQH� %RXVTXHW� LV� QRZ� WKH� ODUJHVW� RUJDQLF� ZLQH�
EUDQG� IURP�$UJHQWLQD�� $UJHQWLQD¶V� VHFRQG� IDVWHVW-JURZLQJ�
EUDQG�RI�ZLQHV��DQG�UDQNV�DPRQJ�WKH�WRS�ILYH�RUJDQLF�ZLQH�
EUDQGV�VROG�LQ�WKH�8QLWHG�6WDWHV� 

'ULYLQJ�WKDW�VXFFHVV�DUH�WKUHH�PDLQ�'RPDLQH�%RXVTXHW�
ZLQHV��0DOEHF�3UHPLXP� ��������5HVHUYH�&DEHUQHW�6DXYL�
JQRQ� ��������� DQG�'RPDLQH�%RXVTXHW�&KDUPDW�6SDUNOLQJ�
:KLWH���������MRLQHG�LQ������E\�'RPDLQH�%RXVTXHW¶V�9LU�
JHQ� FROOHFWLRQ� RI� 86'$� FHUWLILHG-RUJDQLF� ZLQHV� ��������
SOXV� ������� FDVHV� RI� WKH� FRPSDQ\¶V� QHZ-WR-PDUNHW� ����-
GHEXW�1DWXUDO�2ULJLQV�ER[�ZLQHV� 

%RXVTXHW��D�IRUPHU�HFRQRPLVW��VD\V�D�ORQJ-WHUP�VWUDWH�
J\�LV ILQDOO\�EHDULQJ�IUXLW��³:H�VWDUWHG�RXU�LPSRUW�FRPSDQ\�
LQ������DQG�LW�WRRN�ILYH�\HDUV�WR�EXLOG�WKRVH�VWURQJ�UHODWLRQ�
VKLSV�ZLWK�GLVWULEXWRUV��1RZ�ZH�DUH�DEOH�WR�RIIHU�WKDW�EHQHILW�
WR�RWKHU�SURGXFHUV�DURXQG�WKH�ZRUOG�´ 

 
$OWHUQDWLYHV�WR�+DUG�6HOW]HU� 
6KRZ�6KDUS�*DLQV��'UL]O\ 

+DUG�NRPEXFKD�VDOHV�VSLNHG�LQ������RQ�'UL]O\��JURZ�
LQJ�PRUH� WKDQ� ������ SHUFHQW� DQG� WKH� QXPEHU� RI� 6.8V�RI�
IHUHG�RQ�'UL]O\�QHDUO\�WULSOHG�GXULQJ�WKH�ODVW�\HDU� 

³7KH� FDWHJRU\¶V� SRVLWLRQLQJ� DV� D� KHDOWKLHU� DOWHUQDWLYH�
KDV�SOD\HG�D�ELJ�UROH�LQ�LWV�VXFFHVV�DQG�ZLOO�OLNHO\�FRQWLQXH�
WR�DWWUDFW�QHZ�FRQVXPHUV�´�DFFRUGLQJ� WR� /L]� 3DTXHWWH��GL�
UHFWRU� RI� FRQVXPHU� LQVLJKWV�� ,Q� ������ 'UL]O\¶V� WRS-VHOOLQJ�
KDUG� NRPEXFKD� EUDQGV� LQFOXGHG� �LQ� RUGHU� RI� ODUJHVW� VDOHV�

VKDUH�� -XQH6KLQH�� %RRFKFUDIW�� )O\LQJ� (PEHUV�� 1292�
(DV\�.RPEXFKD��DQG�.RPEUHZFKD� 

:LWKLQ� WKH� KDUG� OHPRQDGH� FDWHJRU\�� ORQJWLPH� SOD\HUV�
0LNH¶V�+DUG�DQG�0LNH¶V�+DUGHU�KHOG�WKH�1R����DQG�1R����
SRVLWLRQV�RQ�'UL]O\�ODVW�\HDU��+RZHYHU��QHZ�HQWUDQWV�VXFK�DV�
/R\DO���6RQV�RI�/LEHUW\�/HPRQDGH��1R�����DQG�&URRN�	�
0DUNHU��1R�����JDLQHG�SRSXODULW\��VXJJHVWLQJ�WKDW�FRQVXP�
HUV� DUH� ORRNLQJ� WR� WU\� QHZ� EUDQGV� EH\RQG� WKH� ELJ� SOD\HUV��
7KH� JURZWK� LQ� RUJDQLF� VSLNHG� OHPRQDGH�&URRN�	�0DUNHU��
PD\�LQGLFDWH�FRQVXPHU�LQWHUHVW�LQ�QDWXUDO�SURGXFWV� 

/LNHZLVH��FDWHJRU\�SLRQHHU�DQG�ORQJWLPH�OHDGHU�7ZLVW�
HG�7HD�WRRN�WKH�1R����VSRW�LQ�'UL]O\¶V������WRS-VHOOLQJ�KDUG�
WHD�UDQNLQJ��+RZHYHU��QHZFRPHUV�OLNH�/RYHU� %R\� �1R�� ���
DQG� 2ZO¶V� %UHZ� %RR]\� 7HD� 	� %RWDQLFDOV� �1R�� ��� LQ�
FUHDVHG�WKHLU�VKDUH�DV�FRQVXPHUV�H[SORUHG�WKH�FDWHJRU\� 

/RRNLQJ�$KHDG 
,Q�WKH�FRPLQJ�\HDU��3DTXHWWH�SUHGLFWV�WKDW�PRUH�EUDQGV�

ZLOO� LQYHVW� LQ� WKH� KDUG� DOWHUQDWLYHV� VSDFH—LQFOXGLQJ� WKH�
KDUG�FRIIHH�DQG�KDUG�VRGD�VXEFDWHJRULHV� 

³:H� KDYH� VHHQ� VLJQV� RI� WKLV� PRYHPHQW� LQ� ����� DQG�
������ ZLWK� QHZ� SURGXFW� UHOHDVHV� OLNH� %XG� /LJKW� 6HOW]HU�
/HPRQDGH�� 7UXO\� ,FHG� 7HD�� DQG� 6WUDLQJH� %HDVW� +DUG�
.RPEXFKD�E\�6LHUUD�1HYDGD�´�VKH�VD\V��³:H�DOVR�H[SHFW�
PRUH�FUDIW�RIIHULQJV�WR�HPHUJH�LQ�WKH�KDUG�DOWHUQDWLYHV�FDWH�
JRU\��VLPLODU�WR�WKH�WUHQG�ZKLFK�KDV�EHJXQ�LQ�WKH�KDUG�VHOW�
]HU�VSDFH�´ 

$V�IRU�SRWHQWLDO�KHDGZLQGV��3DTXHWWH�VD\V��³7KH�DOXPL�
QXP�FDQ�VKRUWDJH�PD\�LPSDFW�WKH�KDUG�DOWHUQDWLYHV�FDWHJR�
U\��DV�ZHOO�DV�WKH�EURDGHU�KDUG�VHOW]HU�DQG�57'�FDWHJRULHV��
DV� WKH� VKRUWDJH� SHUVLVWV� WKURXJK� ����—SDUWLFXODUO\� LQ� WKH�
FUDIW�VSDFH�´�VKH�QRWHV��³7KLV�PD\�OHDG�WR�QHZ�IRUPDWV�EH�
LQJ� WHVWHG� LQ� WKH� VSDFH� OLNH� JODVV� ERWWOHV�� SRXFKHV�� RU� FDU�
WRQV�´ 

 
+DZDLL�6HQDWH�2.V�'LUHFW�6KLSSLQJ�RI�6SLULWV 

7KH�+DZDLL� 6HQDWH� SDVVHG� DQG� VHQW� WR� WKH� 6WDWH�+RXVH� D�
ELOO� DOORZLQJ� GLUHFW-WR-FRQVXPHU� VKLSSLQJ� RI� GLVWLOOHG� VSLULWV� LQ�
RULJLQDO�FRQWDLQHUV� 

³:H� DUH� DEVROXWHO\� WKULOOHG� WKH� +DZDLL� 6WDWH� 6HQDWH� KDV�
SDVVHG� 6%� 1R�� ��� DQG� ORRN� IRUZDUG� ZLWK� DQWLFLSDWLRQ� IRU� WKH�
6WDWH�+RXVH�GHFLVLRQ�´�VDLG�%RE�*XQWHU��SUHVLGHQW�&(2��.ǀORD�
5XP�&RPSDQ\� 

³)DFLQJ� VXEVWDQWLDO� ORVVHV� LQ� UHYHQXH� GXH� WR� WKH� SDQ�
GHPLF¶V�LPSDFW�RQ�+DZDLL� WRXULVP��ZH�LQLWLDOO\�DSSURDFKHG�RXU�
ODZPDNHUV�LQ�-XO\������ZLWK�D�UHTXHVW�WR�DPHQG�WKH�FXUUHQW�ODZ�
DQG�DOORZ�OLTXRU�DQG�EHHU�SURGXFHUV�WR�VKLS�GLUHFWO\�WR�FRQVXP�
HUV��:H� UHFHLYH� LQTXLULHV� DERXW� RXU� SURGXFWV� GDLO\�� ERWK� IURP�
ZLWKLQ�WKH�VWDWH�DQG�DFURVV�WKH�&RQWLQHQWDO�8�6���DQG�DOORZLQJ�XV�
WR�IXOILOO�WKRVH�UHTXHVWV�YLD�'7&�VKLSPHQWV�ZLOO�SURYLGH�D�PXFK-
QHHGHG� ILQDQFLDO� OLIHOLQH�� DOORZ�XV� WR�EULQJ� IXUORXJKHG�HPSOR\�
HHV�EDFN�WR�ZRUN�VRRQHU�DQG�UHVXOW�LQ�DGGLWLRQDO�WD[�UHYHQXHV�IRU�
WKH�VWDWH�´�KH�VDLG 

 
7ZR�5RRWV�%UHZLQJ�(QWHUV�0DVVDFKXVHWWV 

7ZR�5RRWV�%UHZLQJ�&R���6DQ�'LHJR��VDLG�LW�VLJQHG�DQ�
DJUHHPHQW�ZLWK�&UDIW�%HHU�*XLOG��/��.QLIH�	� 6RQV�� DQG�
6HDERDUG� 3URGXFWV�� WR� PDNH� LWV� SURGXFWV� DYDLODEOH�
WKURXJKRXW� 0DVVDFKXVHWWV�� 5HWDLOHUV� DUH� FXUUHQWO\� SODFLQJ�
RUGHUV�DQG�ZLOO�KDYH�SURGXFW�RQ�VKHOI�EHIRUH�WKH�HQG�RI�WKH�
PRQWK� 
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 7ZR�5RRWV�LV�WKH�RQO\�QRQ-DOFRKROLF�FUDIW�EUHZHU�WR�ZLQ�
EDFN-WR-EDFN�PHGDOV�DW�WKH�*UHDW�$PHULFDQ�%HHU�)HVWLYDO��,Q�
������ WKHLU�(QRXJK�6DLG�/DJHU�ZRQ� WKH�*ROG�0HGDO� DQG� LQ�
�����6WUDLJKW�'UDQN�,3$�ZRQ�EURQ]H�LQ�WKH�6HVVLRQ�%HHU�RU�
1RQ-$OFRKROLF�%HHU�FDWHJRU\� 

7KH�ODXQFK�LQFOXGHV�WKUHH�QRQ-DOFRKROLF�FUDIW�EHHUV��(QRXJK�
6DLG��D�FULVS�ODJHU�EUHZHG�LQ�WKH�*HUPDQ�+HOOHV�VW\OH��1HZ�:HVW�
LV� DQ�(DVW�PHHWV�:HVW� VW\OH� ,3$� WKDW� LV�ZHOO-EDODQFHG�ZLWK� IUXLW�
IRUZDUG� KRS� IODYRU�� DQG� 6WUDLJKW� 'UDQN�� D� KRSS\�� GDQN��:HVW�
&RDVW-VW\OH�,3$��$OO�WKUHH�VW\OHV�ZLOO�EH�DYDLODEOH�SDFNDJHG�LQ�VL[
-SDFNV�RI����R]��FDQV� 

³(QWHULQJ� WKH� 0DVVDFKXVHWWV� PDUNHW� ZLWK� WKH� FRPELQHG�
GULYH�RI�RXU�RUJDQL]DWLRQV�ZLOO�UHVXOW�LQ�D�VXFFHVVIXO�SDUWQHUVKLS�–�
DQG�PDUNV�D�NH\�VWHS� LQ�RXU� VWUDWHJLF�H[SDQVLRQ�SODQ�´� VDLG�5RQ�
*RRGVRQ�� SUHVLGHQW�&(2�� ³$V� WKH� SRSXODULW\� RI� QRQ-DOFRKROLF�
EHHU� FRQWLQXHV� WR� DFFHOHUDWH��ZH� DUH� VWURQJO\� SRVLWLRQHG� WR�PHHW�
FRQVXPHU�GHPDQG�WKDW�ZLOO�H[FHHG�RXU�FXVWRPHU¶V�H[SHFWDWLRQV�´ 

 
0RHW�+HQQHVV\�7DNHV�����6WDNH� 
LQ�$UPDQG�GH�%ULJQDF 

7HUPV�ZHUHQ¶W�GLVFORVHG� �$UPDQG�GH�%ULJQDF�KDV�EHHQ�
FRQWUROOHG�E\�6KDZQ�-D\-=�&DUWHU��ZKR�VDLG� 

³:H� DUH� FRQILGHQW� WKDW� WKH� VKHHU� SRZHU� RI� WKH� 0RsW�
+HQQHVV\� JOREDO� GLVWULEXWLRQ� IUDPHZRUN�� LWV� XQSDUDOOHOHG�
SRUWIROLR�VWUHQJWK�DQG�LWV�ORQJ-HVWDEOLVKHG�WUDFN�UHFRUG�RI�H[�
FHOOHQFH� LQ� GHYHORSLQJ� OX[XU\� EUDQGV� ZLOO� JLYH� $UPDQG� GH�
%ULJQDF�WKH�FRPPHUFLDO�SRZHU�LW�QHHGV�WR�JURZ�DQG�IORXULVK�
HYHQ�IXUWKHU´ 

 
7H[DV¶��VW�&UDIW�6HOW]HU�(QWHUV�1HZ�0H[LFR 

7UXFNORDGV�RI�6KRW*XQ�KDYH�EHJXQ�WR�DUULYH�LQ�1HZ�0H[LFR�
DW�$GPLUDO� %HYHUDJH� DQG�ZLOO� EH� KHDGLQJ� RXW� WR� ORFDO� UHWDLOHUV�
LQFOXGLQJ�$OEHUWVRQ¶V�DQG�7RWDO�:LQH�	�0RUH�� 

7KH�H[SDQVLRQ�RI�6KRW*XQ�EH\RQG�7H[DV�OLQHV�PDUNV�D�ILUVW�
IRU�WKH�IDVW-JURZLQJ�VSLNHG�VHOW]HU�FRPSDQ\�DQG�D�VLJQ�RI�ZKDW¶V�
WR�FRPH��³:H�DUH�VR�KDSS\�WR�UHSUHVHQW�6KRW*XQ��WKH�ILUVW�5DQFK�
:DWHU� LQ�1HZ�0H[LFR��VWDWHG�$GPLUDO�%HYHUDJH�3UHVLGHQW��*UHJ�
%URZQ�� ³:H� DUH� KRQRUHG� WR� EH� GRLQJ� EXVLQHVV� ZLWK� WKH� )RVWHU�
IDPLO\�´� 

 
0LFKWHU¶V�2IIHUV�86
��%DUUHO�6WUHQJWK�5\H 

7KH�H[SDQVLRQ�RI�6KRW*XQ�EH\RQG�7H[DV�OLQHV�PDUNV�D�ILUVW�
IRU�WKH�IDVW-JURZLQJ�VSLNHG�VHOW]HU�FRPSDQ\�DQG�D�VLJQ�RI�ZKDW¶V�
WR�FRPH��³:H�DUH�VR�KDSS\�WR�UHSUHVHQW�6KRW*XQ��WKH�ILUVW�5DQFK�
:DWHU� LQ�1HZ�0H[LFR��VWDWHG�$GPLUDO�%HYHUDJH�3UHVLGHQW��*UHJ�
%URZQ�� ³:H� DUH� KRQRUHG� WR� EH� GRLQJ� EXVLQHVV� ZLWK� WKH� )RVWHU�
IDPLO\�´� 

 

New Products 
.REUDQG� &RUS�� ODXQFKHV� 5HEHOOLRXV� DQG� DGGV� LW� WR�

.REUDQG¶V� &DOLIRUQLD� SRUWIROLR�� (IIHFWLYH� LPPHGLDWHO\��

.REUDQG� LV�H[FOXVLYHO\� UHVSRQVLEOH� IRU�DOO� VDOHV�DQG�PDUNHW�
LQJ� DFWLYLWLHV� IRU� 5HEHOOLRXV� LQ� &DOLIRUQLD� DQG� RWKHU� VHOHFW�
PDUNHWV� 

³$GGLQJ�5HEHOOLRXV�WR�.REUDQG¶V�LFRQLF�&DOLIRUQLD�SRUW�
IROLR�SUHVHQWV�DQ�H[FLWLQJ�RSSRUWXQLW\�WR�H[SDQG�RXU�RIIHULQJ�
RI�WKH�UHG�EOHQG�FDWHJRU\��7KH�UHG�EOHQG�FDWHJRU\�KDV�VKRZQ�
VWUHQJWK�RYHU�WKH�ODVW����\HDUV��KRZHYHU�LQ�PRUH�UHFHQW�\HDUV��
HVSHFLDOO\�LQ�&DOLIRUQLD��ZH�KDYH�VHHQ�D�GUDPDWLF�PRYHPHQW�

WRZDUGV�SUHPLXPL]DWLRQ�ZLWKLQ�WKH�FDWHJRU\�´�H[SODLQV�5RE�
HUW�7��'H5RRVH��.REUDQG¶V�SUHVLGHQW��&(2� 

5HEHOOLRXV� HQWHUV� WKH�PDUNHW� ZLWK� WKH� ����� 5HG�:LQH�
%OHQG��653�����������7KH�JUDSHV�ZHUH�VHOHFWHG�IURP�SUHVWLJ�
LRXV� JURZLQJ� UHJLRQV� WKURXJKRXW� &DOLIRUQLD�� LQFOXGLQJ� WKH�
1RUWK� &RDVW� $SSHOODWLRQV� RI� 6RQRPD� DQG� 0HQGRFLQR�� 7KH�
UHG� EOHQG� LV� FRPSULVHG� RI� ���� =LQIDQGHO�� ���� &DEHUQHW�
6DXYLJQRQ�����0HUORW�����6\UDK�����0RXUYHGUH�����3HWLWH�
6LUDK�� ���0DOEHF�� DQG� ���6DXYLJQRQ�%ODQF�� LW� LV� DOVR� IHU�
PHQWHG� LQ� VHSDUDWH� ORWV��7KH�ZLQH� LV� WKHQ�EOHQGHG�DQG�DJHG�
IRU����PRQWKV�LQ�)UHQFK�DQG�$PHULFDQ�RDN� 


�
�
 
&HOHEUDWLQJ����\HDUV�RI�FUDIW�EHHU�LQQRYDWLRQ�LQ�6DQ�'LH�

JR��%DOODVW�3RLQW�%UHZLQJ�&R��DGGV�WZR�QHZ�RIIHULQJV�WR�LWV�
\HDU-URXQG� SRUWIROLR�� %LJ� *XV� DQG� :HH� *XV�� 7KH� FU\VWDO-
FOHDU� GXR�—� D� 5	'� KRSS\� ODJHU� DQG� D� FOHDU� KD]\� ,3$�—�
PDUN� WKH� ILUVW� DGGLWLRQV� WR� WKH� FUDIW� EHHU� SLRQHHU
V� SRUWIROLR�
VLQFH� ������ %LJ� *XV� DQG�:HH� *XV� KLW� RII-SUHPLVH� VKHOYHV�
WKLV�PRQWK�WKURXJKRXW�%DOODVW�3RLQW
V�GLVWULEXWLRQ�QHWZRUN�LQ�
6RXWKHUQ�&DOLIRUQLD�DQG�$UL]RQD�LQ����R]���-SDFN�FDQV��DQG�LV�
FXUUHQWO\� DYDLODEOH� RQ� GUDIW� DW� DOO� %DOODVW� 3RLQW� WDSURRPV� LQ�
6DQ�'LHJR��$QDKHLP��DQG�/RQJ�%HDFK�� 


�
�
 
%ROG� 5RFN� %UHZHU\��1HOO\VIRUG�� 3D��� MXPSV� LQWR� KDUG�

VHOW]HU��LQWURGXFLQJ�%ROG�5RFN�+DUG�/HPRDGH�6HOW]HU���7KH�
ODXQFK�IROORZV�%ROG�5RFN
V�VXFFHVVIXO������ODXQFKHV�RI�WKHLU�
+DUG�/HPRQDGH�DQG�+DUG�6HOW]HU�OLQHV�� 

�7KLV�VHJPHQW�UHDOO\�WRRN�RII�LQ������ZLWK�RQH�QDWLRQDO�
EUDQG� DFKLHYLQJ� VXEVWDQWLDO� VKDUH� RI� WKH� FDWHJRU\� DQG� QRZ�
RWKHU�ELJ�EUDQGV�DUH�HQWHULQJ�DQG�EOD]LQJ�WKH�WUDLO�LQ�WHUPV�RI�
FRQVXPHU� HGXFDWLRQ� DQG� DZDUHQHVV�  � %XW�� ZH� EHOLHYH� WKLV�
VHJPHQW� LV� YHU\� DOLJQHG� WR� WKH� HWKRV� RI� ZKDW� %ROG� 5RFN�
VWDQGV�IRU�DV�D�EUDQG� �,W
V�D�GULQN�WKDW�H[HPSOLILHV�IXQ��EHLQJ�
WRJHWKHU��DQG�VKDULQJ�JRRG�WLPHV� �6RPHWKLQJ�ZH�DOO�QHHG�LQ�
������ 


�
�
 
0DFN� 	� 6FKXKOH�� D� 0LDPL-EDVHG� LPSRUWHU�� ODXQFKHV�

&D¶�GL�3UDWD��D�QHZ�OLQH�RI�3URVHFFR�ZLQHV�IURP�)ULXOL�9H�
QH]LD� *LXOLD� � 7KH� SRUWIROLR� LQFOXGHV� &D¶� GL� 3UDWD� %UXW�
3URVHFFR�'2&��������&D¶�GL�3UDWD�%UXW������3URVHFFR�5RVH�
'2&� ������ DQG�&D¶� GL� 3UDWD�([WUD�'U\�3URVHFFR�9DOGREEL�
DGHQH�6XSHULRUH�'2&*������� 

7KH�&D¶�GL�3UDWD�QDPH�DQG�ODEHO�SD\�WULEXWH�WR�WKH�PX�
QLFLSDOLW\�RI�3UDWD�GL�3RUGHQRQH��ZKRVH�KLVWRULF�EHOO�WRZHU�LV�
GHSLFWHG�RQ�LWV� ODEHO�DQG�VKRXOGHU��7KH�QDPH�µ&D¶�GL¶�ZKLFK�
PHDQV� µKRPH� RI¶� LQ� (QJOLVK�� DQG� µ3UDWL¶� ZKLFK� LV� GHULYHG�
IURP� WKH�/DWLQ� µ3UDWXP¶�PHDQLQJ� µYDVWQHVV�RI� WHUULWRU\� FRY�
HUHG�LQ�PHDGRZV¶�KLJKOLJKWV�WKH�&D¶�GL�3UDWD�3URVHFFRV�,WDO�
LDQ�KHULWDJH� 


�
�
 
/RVW� 5HSXEOLF� 'LVWLOOLQJ� &R�� LQWURGXFHV� $UFKHQHP\�

6SDFH� :KLVNH\� LV� DQ� HYHQ� EOHQG� RI� WZR� VWUDLJKW� ERXUERQ� ORWV�
GLVWLOOHG� LQ� ,QGLDQD� DQG� ERWWOHG� LQ� &DOLIRUQLD� E\� /RVW� 5HSXEOLF�
'LVWLOOLQJ�&R��,W¶V�LQVSLUHG�E\�$UFKHQHP\� D�PDMRU�PRWLRQ�SLFWXUH�
IURP� IDQ-RZQHG� HQWHUWDLQPHQW� FRPSDQ\� /HJLRQ� 0� DQG� 6SHF�
WUH9LVLRQ� 

7KH� ILUVW� ORW� ZDV� GLVWLOOHG� LQ� -XQH� ����� DQG� WKH� VHFRQG� LQ�
$XJXVW�RI������—�VWRUHG�LQ�WUDGLWLRQDO���-JDOORQ�ZKLWH�RDN�EDU�
UHOV� ZLWK� D� ��� FKDU�� DQG� XQILOWHUHG� WR� SUHVHUYH� DOO� WKH� FRORU� DQG�
IODYRU� 
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0pQDJH� j� 7URLV�� WKH�ZLQH�EUDQG�ZLGHO\�FUHGLWHG�ZLWK�

FUHDWLQJ� WKH�ZLOGO\�SRSXODU�����&DOLIRUQLD�5HG�%OHQG�FDWH�
JRU\�� ODXQFKHG�6ZHHW�&ROOHFWLRQ� ������$%9�� 653������� D�
QHZ�OLQHXS�RI�VZHHW��VHPL-VSDUNOLQJ�&DOLIRUQLD�ZLQHV� 

,W¶V�WKH�ILUVW�QHZ�OLQH�IURP�WKH�EUDQG�VLQFH�WKH�VSDUNOLQJ�
FROOHFWLRQ�GHEXWHG�LQ������ 

³$V�ORQJWLPH�OHDGHUV�LQ�WKH�5HG�%OHQG�VSDFH��ZH�SULGH�RXU�
VHOYHV� RQ� XQGHUVWDQGLQJ� WKH� FDWHJRU\¶V� FRQVXPHU�´� VDLG�0DUN�
'XQOHD��YS-PDUNHWLQJ��³2XU�UHVHDUFK�KDV�FRQILUPHG�ZKDW�ZH¶YH�
ORQJ�EHOLHYHG�–� FRQVXPHUV�DUH� ORRNLQJ� IRU�RFFDVLRQV� WR� LQGXOJH�
DQG�WUHDW�WKHPVHOYHV��7KH�0pQDJH�j�7URLV�6ZHHW�&ROOHFWLRQ�RYHU�
GHOLYHUV�RQ�WKDW�PDUNHW�QHHG�DV�D�XQLTXHO\�VZHHW��VHPL-VSDUNOLQJ�
&DOLIRUQLD�ZLQH��7KLV�QHZ�WLHU� IXUWKHU�HPEROGHQV�RXU�0pQDJH�j�
7URLV�SRUWIROLR��ZKLFK�KDV�SURXGO\�EHHQ�UHFRJQL]HG�IRU�UHOHDVLQJ�
WKH�1R����QHZ�ZLQH�LWHP�IRU�VL[�FRQVHFXWLYH�\HDUV��´� 

7KH� OLQHXS¶V� ODXQFK� LV� VXSSRUWHG� E\� ³6ZHHW� 8WRSLD´� –� D�
YLEUDQW� DQG� HQHUJL]LQJ� FDPSDLJQ� UHIOHFWLYH� RI� D� \RXQJHU� DQG�
PRUH�GLYHUVH�DXGLHQFH��7KLV�FUHDWLYH�FDPSDLJQ�GHSLFWLQJ�D�FDSWL�
YDWLQJ�ZLQH�H[SHULHQFH�ZLOO�JDUQHU����PLOOLRQ�GLJLWDO�LPSUHVVLRQV�
ZLWKLQ� LWV� ILUVW� VL[� PRQWKV�� FRPSOHPHQWLQJ� WKH� PRUH� WKDQ� ����
PLOOLRQ� LPSUHVVLRQV� WKDW� WKH�EUDQG¶V�79�FDPSDLJQ VHFXUHG�GXU�
LQJ�WKH�KROLGD\�VHDVRQ�� 


�
�
 
)OLJKW�E\�<XHQJOLQJ�LV�QRZ�DYDLODEOH�LQ���-RXQFH�FDQV�

DFURVV�LWV�HQWLUH���-VWDWH�IRRWSULQW� �7KLV�UROORXW�FRPHV�MXVW�LQ�
WLPH�IRU�WKH�RQH-\HDU�DQQLYHUVDU\�RI�)OLJKW¶V�LQLWLDO�ODXQFK�LQ�
��-RXQFH�FOHDU�ERWWOHV� 

)OLJKW�E\�<XHQJOLQJ�ZDV�GHYHORSHG�DV�DQ�XSVFDOH��OLJKW�
EHHU� WR�EULQJ�HYHQ�EHWWHU� WDVWH� WR� WKH� ORZ-FDO�EHHU�FDWHJRU\��
7KH�EHHU��DW�����JUDPV�RI�FDUEV�����FDORULHV�DQG������$%9��
LV�GHVFULEHG�E\�IDQV�DV�FULVS�DQG�HDV\-WR-GULQN�EHHU� 

)OLJKW� ��R]� FDQV� ZLOO� VXSSRUWHG� E\� $PHULFDQ� SURIHV�
VLRQDO�6RFFHU�6WDU�5RVH�/DYHOOH�DQG�$ZDUG-:LQQLQJ�&RXQ�
WU\� 6LQJHU� /DXUHQ�$ODLQD� DV� SDUW� RI� <XHQJOLQJ¶V� 5DLVH� WKH�
%DU�FDPSDLJQ��ZKLFK�LV�EXLOW�RII�WKH�EUHZHU\¶V�IRXQGDWLRQ�RI�
KDUG�ZRUN� 


�
�
 
,W¶V�OLNHO\�\RX�ZLOO�VHH�7DQTXHUD\������D�QRQDOFRKROLF�JLQ��

RQ�UHWDLOHU�VKHOYHV�EHIRUH�\HDU-HQG� �7KH�SURGXFW�KDV�ODXQFKHG�LQ�
WKH�8.��DQG�ZLOO�EHFRPH�DYDLODEOH�LQ�6SDLQ�QH[W�PRQWK� �³,W�ZLOO�
WKHQ� EH� UROOHG� RXW� WR� IXUWKHU� PDUNHWV� ODWHU� RQ� LQ� WKH� \HDU�´� D�
VSRNHVPDQ�WROG�XV�� 


�
�
 
9H]D� 6XU� %UHZLQJ� &R�� �$QKHXVHU-%XVFK�� LQWURGXFHV�

6RXWK�&RDVW�,3$� �D�IXOO-ERGLHG�0LDPL�,3$�ZLWK�D�EULOOLDQW�
O\� IUHVK� KRS� DURPD� FRPLQJ� IURP� WKH� $PDULOOR� DQG� &LWUD�
KRSV��EDODQFHG�E\�D�IXOO�PDOW�EDFNERQH�FORFNLQJ�LQ�DW������
$%9�DQG�RQO\����,%8V� 

'HEXWLQJ�RQ�)HE����WK��6RXWK�&RDVW�,3$�ZLOO�URXQG�RXW�
9H]D� 6XU¶V� FRUH� EHHU� SRUWIROLR� � ,W ZLOO� EH� DYDLODEOH� \HDU-
URXQG�LQ�9H]D�6XU¶V�VLJQDWXUH�VWXEE\�ERWWOH��-SDFNV�DQG����
R]�FDQV�DW�LQGHSHQGHQW�DQG�ODUJHU�UHWDLOHUV�WKURXJKRXW�)ORUL�
GD� LQFOXGLQJ�0HQGH]�)XHO��9LQWDJH�/LTXRUV��3XEOL[��:KROH�
)RRGV��7RWDO�:LQH�DQG�0LODP¶V�0DUNHW� 

6RXWK�&RDVW� ,3$�LV�DOVR�DYDLODEOH�RQ�GUDIW�DW� WKH�9H]D�
6XU� EUHZHU\� ORFDWHG� LQ�0LDPL¶V�:\QZRRG� DUWV� GLVWULFW�� DV�
ZHOO�DV�EDUV�DQG�UHVWDXUDQWV�WKURXJKRXW�)ORULGD� 

:HVW�&RDVW�DQG�(DVW�&RDVW�DUH� WKH�PRVW�FRPPRQ� ,3$�
VW\OHV�DQG�QRZ��ZLWK�6RXWK�&RDVW�,3$��FRQVXPHUV�FDQ�HQMR\�

DQ�DOO-QHZ�EUHHG�RI�,3$�WKDW�LV�XQLTXH�WR�9H]D�6XU�DQG�0L�
DPL� 

³&RPLQJ�RII� WKH�KHHOV�RI�ZKDW�ZH�FDQ�DOO�DJUHH�ZDV�D�
ELWWHU�\HDU��WKH�WDVWH�RI�6RXWK�&RDVW�,3$�LV�DQ\WKLQJ�EXW��ZLWK�
WURSLFDO� DQG�FLWUXV\�QRWHV�� SHUIHFW� IRU� OHWWLQJ� WKH�EXHQDV�YL�
EUDV�UROO�DOO�\HDU�ORQJ�´�VDLG�5KHWW�'RXJKHUW\��KHDG�EUHZHU�
RI�9H]D�6XU�%UHZLQJ�&R�� ³7KH� EHHU� TXLFNO\� EHFDPH� D� IDQ�
IDYRULWH�DW�RXU�3XE�LQ�:\QZRRG��VR�ZH�DUH�H[FLWHG�WR�EH�DEOH�
WR�ODXQFK�LW�LQWR�ERWWOHV�DQG�LQWURGXFH�WKLV�DPD]LQJ�,3$�WR�DOO�
KRS-ORYLQJ�)ORULGLDQV�´ 


�
�
 
9L]]\�+DUG�6HOW]HU��0ROVRQ�&RRUV���WKH�ILUVW�KDUG�VHOW�

]HU� ZLWK� DQWLR[LGDQW� YLWDPLQ� &�� LV� GURSSLQJ� D� QHZ� YDULHW\�
SDFN� ZLWK� IRXU� QHYHU-EHIRUH-VLSSHG� IODYRU� FRPELQDWLRQV� ��
3DSD\D�3DVVLRQIUXLW��%ODFNEHUU\�/HPRQ��:DWHUPHORQ�6WUDZ�
EHUU\�DQG�5DVSEHUU\�7DQJHULQH� 

9L]]\�+DUG�6HOW]HU� LV�DOVR�H[SDQGLQJ� LQWR�&DQDGD�DQG�
SURGXFW�ZLOO�KLW�VKHOYHV�LQ�HDUO\�0DUFK� 

³9L]]\� LV� RII� WR� DQ� LQFUHGLEOH� VWDUW�� ,W¶V� RQH� RI� WKH� IDVWHVW�
JURZLQJ�KDUG�VHOW]HU�EUDQGV�LQ�WKH�FDWHJRU\��FDUYLQJ�RXW�D�VORW�RQ�
1LHOVHQ¶V�7RS����*URZWK�%UDQGV�´� VDLG�(OL]DEHWK� +LWFK��PDU�
NHWLQJ�GLUHFWRU�� 

 

Marketing Memos 
6PLUQRII� LV� SDUWQHULQJ� ZLWK� :DVKLQJWRQ�� '�&�-EDVHG�

ILWQHVV� VWXGLR�� %ODFN� ZRPHQ-RZQHG� VPDOO� EXVLQHVV�� 6LGH�
%DUUH��WR�JLYH�DGXOWV�������DFURVV�WKH�86�WKH�RSSRUWXQLW\ WR�
DWWHQG�D�VHULHV�RI�FRPSOLPHQWDU\�LQVSLUDWLRQDO�YLUWXDO�EDU�UH��
FODVVHV�IURP�KRPH�LQ�VXSSRUW�RI�%ODFN�ZRPHQ�HQWUHSUHQHXUV�
DFURVV�WKH�FRXQWU\��ZKLOH�VXSSOLHV�ODVW�� �, 

Q� KRQRU� RI� RXU� 6LGH%DUUH� SDUWQHUVKLS� DQG� VWHPPLQJ�
IURP� WKH� EUDQG
V� ���������FRPPLWPHQW� WR� WKH�%ODFN�&RP�
PXQLW\��6PLUQRII�ZLOO�SOHGJH���������IURP�WKRVH�GROODUV� WR�
%ODFN�*LUO�9HQWXUHV�–�D�FKDULWDEOH�RUJDQL]DWLRQ�ZKRVH�JRDO�
LV� WR� SURYLGH� DFFHVV� WR� FRPPXQLW\� DQG� FDSLWDO� WDUJHWLQJ�
%ODFN�DQG�%URZQ�ZRPHQ-LGHQWLI\LQJ�EXVLQHVV�IRXQGHUV�� 

$IWHU� WKH� FODVV�� SDUWLFLSDQWV� ZLOO� K\GUDWH� �UHVSRQVLEO\�
ZLWK� ZDWHU��� EHIRUH� MRLQLQJ� 6PLUQRII�� 6LGH%DUUH� DQG� WKHLU�
FHOHEULW\� IULHQGV� DW� WKH� 6PLUQRII� %DU� IRU� DQ� LQWLPDWH�4	$�
VHVVLRQ�IROORZHG�E\�D�YLUWXDO�KDSS\�KRXU��'XULQJ�WKH�FRFNWDLO�
SRUWLRQ�RI�WKH�VHVVLRQ��&R[��*XHUUHUR�DQG�5DSLQRH�ZLOO�MRLQ�D�
ORFDO� PL[RORJLVW� EHKLQG� WKH� EDU� WR� VKRZ� YLHZHUV� DW� KRPH�
KRZ�WR�PL[-XS�VRPH�HDV\-WR-PDNH�FRFNWDLOV�XVLQJ�6PLUQRII�
=HUR� 6XJDU� ,QIXVLRQV� LQFOXGLQJ� WKH�1(:� 6PLUQRII� =HUR�
6XJDU� ,QIXVLRQV� /HPRQ� 	� (OGHUIORZHU�� DV�ZHOO� DV� VRPH�
DOFRKRO-IUHH�PRFNWDLO�RSWLRQV� 

�$V� D� EUDQG� WKDW� LV� EXLOW� RQ� LQFOXVLYLW\� DQG� GLYHUVLW\��
6PLUQRII� LV� SURXG� WR� ULVH� WR� WKH� RFFDVLRQ� WR� VXSSRUW� %ODFN�
ZRPHQ� HQWUHSUHQHXUV� E\� SDUWQHULQJ� ZLWK� DQG� GRQDWLQJ� WR�
6LGH%DUUH�DQG�%ODFN�*LUO�9HQWXUHV���VDLG�-HQQLIHU�+ROLGD\�
+XGVRQ�� 1RUWK� $PHULFD� %UDQG� /HDGHU�� 6PLUQRII��
�7KURXJK�WKLV�SURJUDP��ZH�ZDQW�WR�WDNH�DFWLRQV�WR�KLJKOLJKW�
WKRVH� LQ� ORFDO� FRPPXQLWLHV�PDNLQJ� D� GLIIHUHQFH� LQ� KHOSLQJ�
EXLOG�D�EHWWHU��PRUH�HTXLWDEOH�VRFLHW\��%\�ZRUNLQJ�ZLWK�VRPH�
RI�RXU�SDUWQHUV�OLNH�/DYHUQH�&R[��ZH�KRSH�WKDW�ZH�FDQ�KHOS�
IDFLOLWDWH�LPSRUWDQW�FRQYHUVDWLRQV�DQG�LQVSLUH�SHRSOH�DW�KRPH�
WR�WDNH�WKH�WLPH�WR�IRFXV�RQ�VHOI-FDUH��ZKLOH�DOVR�VXSSRUWLQJ�
%ODFN�ZRPHQ-RZQHG�EXVLQHVVHV�LQ�WKHLU�RZQ�FRPPXQLWLHV�� 

$GXOWV�LQ�WKH�86�������FDQ�UHVHUYH�WKHLU�VSRW�IRU�RQH�RI�
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WKH� FODVVHV� DW� 6LGH%DUUH'&�FRP�0HHW8V$W7KH%DUUH� DQG�
FKRRVH� WKH� GDWH� WKDW� ZRUNV� EHVW� IRU� WKHLU� VFKHGXOH�� &ODVV�
VSRWV�DUH�DYDLODEOH�RQ�D�ILUVW-FRPH-EDVLV�� 


�
�
 
&LURF� LV� SURXG� WR� XQYHLO� WKH� QHZHVW� LWHUDWLRQ� RI�

�&LURF6WDQGV�WR�FHOHEUDWH�DQG�DPSOLI\�WKH�LFRQLF�%ODFN�HQ�
WUHSUHQHXUV�ZKR�DUH�UHGHILQLQJ�FXOWXUH�DFURVV�HQWHUWDLQPHQW��
IDVKLRQ� DQG� IRRG�� 7KURXJK� D� FROOHFWLYH� RI� HPHUJLQJ� %ODFN�
DUWLVWV�� WKH� EUDQG� EULQJV� WR� OLIH� WKHLU� VWRULHV� RI� DFKLHYHPHQW�
WKURXJK� GLVUXSWLYH� PXUDOV� LOOXVWUDWLQJ� %ODFN� H[FHOOHQFH� LQ�
$WODQWD��/RV�$QJHOHV��1HZ�<RUN�&LW\�DQG�0LDPL�� 


�
�
� 
+HQQHVV\� KDV� EHFRPH� WKH� ILUVW� JOREDO� VSRQVRU� RI� WKH�

1DWLRQDO� %DVNHWEDOO� $VVRFLDWLRQ�� EHFRPLQJ� WKH� ³2IILFLDO�
6SLULW� RI� WKH� 1%$´:RUOGZLGH�� � 7KH� H[SDQGHG� SDUWQHUVKLS�
ZLOO�WLS�RII�LQ�$IULFD��$VLD-3DFLILF��(XURSH�DQG�6RXWK�$PHUL�
FD�ZLWK�WKH�ODXQFK�RI�DQ�DGDSWDWLRQ�RI�WKH��+HQQHVV\�[�1%$��
/LQHV�� FDPSDLJQ� WKDW� FHOHEUDWHV� WKRVH� ZKR� SXVK� WKH� JDPH�
IRUZDUG�� � 


�
�
 
:KHQ� WKH� QRYHO� FRURQDYLUXV� HUXSWHG� D� \HDU� DJR�� IHZ�

DQWLFLSDWHG� LW�ZRXOG� VWLOO�EH� DURXQG� WRGD\� �$PRQJ� WKH�YLF�
WLPV� �KXQGUHGV�RI�WKRXVDQGV�RI�6SULQJ�%UHDNHUV�ZKR�ZRQ¶W�
EH�DEOH� WR�HQMR\ %XG� /LJKWµV�QHZ�� OLPLWHG-HGLWLRQ��WKURXJK�
$SULO� ���� 7KURZEDFN� 3DFN� � ,W� ZRXOG� KDYH� EHHQ� D� SHUIHFW�
SDFNDJH�—�H[FHSW�WKDW�WKDQNV�WR�&RYLG��6SULQJ�%UHDNHUV�ZLOO�
QRW�EH�WUDYHOLQJ�OLNH�WKH\�KDYH�LQ�\HDUV�SDVW� 

7KH� %XG� /LJKW¶V� ��¶V� 7KURZEDFN� 3DFN� IHDWXUHV� UHWUR�
GHVLJQV�RQ�WKH�FDQV�DQG�SDFNDJLQJ�SD\LQJ�KRPDJH�WR�6SULQJ�
%UHDN� PHPRULHV� RI� WKH� ��¶V�� 7KH� OLPLWHG-HGLWLRQ� SDFN� HQ�
FRXUDJHV�%XG�/LJKW�IDQV�����WR�VOLS�LQWR�WKHLU�YDFDWLRQ�PLQG�
VHW��ZKLOH�UHPDLQLQJ�VRFLDOO\�GLVWDQW��RQH�VLS�DW�D�WLPH� 

%XG�/LJKW�LV�DOVR�EULQJLQJ�EDFN�WKH���¶V�VW\OH�ZLWK�PHU�
FKDQGLVH� HPERG\LQJ� WKH� ��¶V� 6SULQJ� %UHDN� VSLULW� –� IURP�
PHQ¶V�DQG�ZRPHQ¶V�VZLPZHDU�WR�VXQJODVVHV�WR�W-VKLUWV��%XG�
/LJKW���¶V�7KURZEDFN�PHUFKDQGLVH��UDQJLQJ�IURP�����–������
ZLOO�EH�DYDLODEOH�IRU�SXUFKDVH RQOLQH� 


�
�
 
%UDQG�1DSD�9DOOH\��WKH �3ULWFKDUG�+LOO�HVWDWH��XQYHLOV�D�

FRQWHPSRUDU\� ORJR� DQG� UHIUHVKHG� EUDQG� SDFNDJLQJ� WKLV�
PRQWK�ZLWK�WKH�UHOHDVH�RI�WKH������&DEHUQHW�6DXYLJQRQ�DQG�
�����3URSULHWDU\�%OHQG�� ,QVSLUHG�E\� WKH�FRQFHSW�RI�SODFH—
FRPSULVHG�RI�%UDQG�1DSD�9DOOH\¶V�ORFDWLRQ��ORFDOH��DQG�GHHS�
VHQVH� RI� SODFH—WKH� QHZ� ORJR� GUDZV� XSRQ� WKH� FOHDQ� OLQHV��
VXVWDLQDEOH�GHVLJQ�� DQG�PRGHUQ� HOHJDQFH�RI� WKH�ZLQHU\� DQG�
WKH�QDWXUDO�ODQGVFDSH�RI�WKH�HVWDWH¶V�����KLOOWRS�DFUHV� 

7KH� ����� &DEHUQHW� 6DXYLJQRQ� DQG� 3URSULHWDU\� %OHQG�
DUH�WKH�ILUVW�YLQWDJHV�WR�IHDWXUH�WKH�XSGDWHG�EUDQGLQJ��LQFOXG�
LQJ�QHZ� ODEHOV�� VSHFLDOO\-GHVLJQHG�FRUN�DUW�� DQG�FXVWRPL]HG�
ER[HV� 


�
�
 
$IWHU� JLYLQJ� RQH� 1DVFDU� IDQ� D� IXOO-WLPH� MRE� RQ� .HYLQ�

+DUYLFN¶V�UDFLQJ�FUHZ��%XVFK�%HHU�LV�QRZ�JLYLQJ�1$6&$5�
IDQV�HYHU\ZKHUH� WKH�RSSRUWXQLW\� WR�FKRRVH� WKH�QDPH�RI�RQH�
RI�WKH�ELJJHVW�HYHQWV�LQ�1DVFDU��WKH�1DVFDU�&XS�6HULHV�UDFH�DW�
.DQVDV�6SHHGZD\�RQ�0D\��� 

$OO� IDQV�QHHG� WR�GR� LV�PDNH� D�������GRQDWLRQ� WR )DUP�
5HVFXH�� D� RQH-RI-D-NLQG� QRQ-SURILW� WKDW� VXSSRUWV� IDPLO\�
IDUPHUV�DFURVV�WKH�FRXQWU\��DQG�VXEPLW�WKHLU�LGHD�IRU�WKH�UDFH�

QDPH� � %XVFK�ZLOO�PDWFK� HYHU\� ��� GRQDWLRQ�ZLWK� ��� RI� LWV�
RZQ� 

$IWHU�FROOHFWLQJ�DOO�HQWULHV�WKDW�PHHW�WKH�WHUPV�DQG�FRQ�
GLWLRQV��%XVFK�ZLOO�KDQG�WKH�NH\V�RYHU�WR�IDQV�WR�YRWH�RQ�IRXU�
RI� WKH� WRS� QDPHV� WR� GHWHUPLQH� D� ZLQQHU�� 9RWLQJ� ZLOO� WDNH�
SODFH�RQ�#%XVFK%HHU�EHWZHHQ�0DUFK��-0DUFK��� 


�
�
 
%DFDUGL� 5XP� VDLG� LW� LV� WKH� ILUVW� DOFRKROLF� EHYHUDJH�

EUDQG�WR�RIILFLDOO\�SDUWQHU�ZLWK�6QDSFKDW�WR�XVH�LWV�LQQRYDWLYH�
$5��'�)XOO�%RG\-7UDFNLQJ�WHFKQRORJ\� � 

7KH� WHFKQRORJ\� –� SLRQHHUHG� E\� 6QDSFKDW� GHEXWHG� LQ�
2FWREHU������–�WUDFNV����MRLQWV�RQ�WKH�KXPDQ�ERG\�DQG�DS�
SOLHV��'�PRGHOLQJ�WR�IROORZ�WKH�PRYHPHQWV�RI�6QDSFKDWWHUV�
LQ� YLHZ� RI� WKH� FDPHUD��:LWK� WKH� FXVWRP�%DFDUGL� /HQV�� WKH�
PRUH� D� 6QDSFKDW� XVHU� PRYHV�� LQWHUDFWV�� DQG� GDQFHV� DORQJ�
ZLWK�WKH�/HQV�–�WKH�PRUH�LQVWUXPHQWDO�OD\HUV�RI�WKH�³&RQJD´�
WUDFN�ZLOO�EH�XQORFNHG�� 

7KH�HQHUJHWLF�QHZ�VRQJ��ZKLFK�GHEXWHG�LQ�ODWH�-DQXDU\�
DORQJ� ZLWK� D� PXVLF� YLGHR� DQG� VXUURXQGLQJ� FDPSDLJQ� MXVW�
DKHDG�RI�WKH�6XSHU�%RZO��LV�WKH�ILUVW�DQG�RQO\�RIILFLDO�UHPDNH�
RI� WKH� LFRQLF�/DWLQ�GDQFH�FODVVLF� LQ����\HDUV�� IHDWXULQJ� OHDG�
YRFDOV�IURP�/HVOLH�*UDFH��DQG�UDS�YHUVHV�E\�0HHN�0LOO�� 

 

Who & What —  
$UFKHU� 5RRVH� KLUHV�$OLFLD� 7RZQV� )UDQNHQ�� D� ZLQH�

HGXFDWRU�DQG�FRQVXOWDQW��DV�YS-ZLQH�SRUWIROLR� 
)HW]HU�9LQH\DUGV��WKH�QDWLRQ¶V���WK-ODUJHVW�ZLQH�PDUNHW�

HU� DQG� D� OHDGLQJ� SXUYH\RU� RI� ZLQHV� DQG� VSLULWV� IURP� WKUHH�
RULJLQV�� KLUHG� &KULV� 0F)HUUDQ� WR� 6HQLRU� 9LFH� 3UHVLGHQW��
6DOHV� �+H�MRLQV�IURP�WKH�%H\RQG�%HHU�%XVLQHVV�8QLW�DW�$Q�
KHXVHU-%XVFK�,Q%HY�ZKHUH�KH�OHG�ZLQH�DQG�VSLULWV�VDOHV� 

'DQQ\� %UDJHU�� IRUPHUO\� 6HQLRU� 9LFH� 3UHVLGHQW� RI�
1LHOVHQ¶V� %HYHUDJH� $OFRKRO� 3UDFWLFH� LQ� WKH� 8QLWHG� 6WDWHV��
MRLQV� $]XU� $VVRFLDWHV�� D� ILQH-EHYHUDJH� DGYLVRU\� � EDVHG� LQ�
1DSD�� 

0*3� ,QJUHGLHQWV� ,QF��KLUHV�7RQ\�.DYDQDXJK�DV�H[�
SRUW�VDOHV�PDQDJHU� �+H�ZLOO�EH�EDVHG�LQ�/RQGRQ� �+H� MRLQV�
IURP�&RROH\�'LVWLOOHU\�� ,UHODQG��ZKHUH� KH� KHDGHG� WKH� FRP�
PHUFLDO�GLYLVLRQ� 

3KLOOLSV�'LVWLOOLQJ�&R��KLUHV�)HUQDQGR�3DODFLRV�DV�LQ�
WHULP�&KLHI�6XSSO\�&KDLQ�2IILFHU�DQG�SURPRWHV�-DVRQ�&RQ�
QHOO\�DV�&KLHI�5HYHQXH�2IILFHU�UHSRUWLQJ�WR�&KLHI�([HFXWLYH�
2IILFHU� $QG\� (QJODQG� HIIHFWLYH� LPPHGLDWHO\� � )RU� HLJKW�
\HDUV�� 3DODFLRV� ZDV� HYS�FKLHI� RSHUDWLRQV� RIILFHU� IRU� 0LO�
OHU&RRUV� �&RQQHOO\�KDV�EHHQ�YS-VDOHV�IRU�3KLOOLSV�'LVWLOOLQJ� 

6HEDVWLDQL� 9LQH\DUGV� 	�:LQHU\�� D� OHDGLQJ�&DEHUQHW�
6DXYLJQRQ� SURGXFHU� LQ� 6RQRPD�� QDPHV�0DUN� %HDPDQ� DV�
WKH�QHZ�KHDG�ZLQHPDNHU�� 

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