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

6WRQH�%UHZHU\�3DLG������0LOOLRQ�WR�6HWWOH�7D[�,VVXHV 
$OFRKRO�	�7REDFFR�7D[�	�7UDGH�%XUHDX�DFFHSWHG�D������PLOOLRQ�RIIHU-LQ-

FRPSURPLVH�IURP�6WRQH�%UHZLQJ�&R���(VFRQGLGR��&DOLI� 
77%�DOOHJHG�6WRQH� 
ü8QGHUSDLG�WD[HV��LQFOXGLQJ�PLVDSSOLFDWLRQ�RI�UHGXFHG�WD[�UDWHV��QRQ-SD\PHQW�RI�

H[FLVH�WD[HV�RQ�LQYHQWRU\�VKRUWDJHV��QRQ-SD\PHQW�RI�H[FLVH�WD[HV�RQ�XQVXEVWDQWLDWHG�
H[SRUWV�DQG�FHUWDLQ�RWKHU�UHPRYDOV� 

ü)DLOHG�WR�WLPHO\�ILOH�H[FLVH�UHWXUQV�DQG�SD\�WD[HV�GXH� 
ü)DLOHG�WR�FRPSOHWHO\�GRFXPHQW�H[SRUWV� 
ü)DLOHG�WR�WLPHO\�VXEPLW�%UHZHU
V�5HSRUW�RI�2SHUDWLRQV�DQG�VXEPLW�DFFXUDWH�RSHUD�

WLRQDO�UHSRUWV� 
ü)DLOHG�WR�PDLQWDLQ�VXIILFLHQW�ERQG�FRYHUDJH� 
7KH�DPRXQW�RI�OLDELOLW\�EHLQJ�FRPSURPLVHG�ZDV������PLOOLRQ� 
 

:LOODPHWWH�9DOOH\�3URILW�6RDUV�����LQ����� 
:LOODPHWWH�9DOOH\�9LQH\DUGV�UHSRUWV�QHW�SURILW�URVH�������WR������PLOOLRQ�DV�VDOHV�

MXPSHG�������WR�������PLOOLRQ��RU����FHQWV�D�VKDUH��LQ������IURP�WKH�\HDU-HDUOLHU�OHYHO� 
-LP� %HUQDX��IRXQGHU�&(2�RI�WKH�ZLQHU\�VDLG��2XU�WHDP
V�VDOHV�VXFFHVV�WKLV�\HDU�

UHVXOWHG� IURP� ILQGLQJ� RSSRUWXQLWLHV� LQ� WKH� FKDQQHOV� UHPDLQLQJ� RSHQ�� VHOOLQJ� GLUHFWO\� WR�
ZLQH� HQWKXVLDVWV� DW� KRPH� DQG� WR� UHWDLO� VWRUHV� ZKHUH� FRQVXPHUV� ZHUH� DOORZHG� WR�
VKRS�� 7KH�HPSOR\HHV�ZHUH�VR�HIIHFWLYH�DW�WKHVH�VWUDWHJLHV��ZH�DGGHG�HPSOR\HHV�LQ������
VR� QR�333� IXQGV�ZHUH� QHHGHG��  2XU� WHDP� DOVR� LPSOHPHQWHG� VDIHW\�PHDVXUHV� DQG� QHZ�
WHFKQRORJ\�ZKLFK�UHVXOWHG�LQ�QR�NQRZQ�FDVHV�RI�&29,'�EHLQJ�FRQWUDFWHG�LQ�WKH�ZRUN�
SODFH�RU� WDVWLQJ� URRPV��  2XU� YLQH\DUG� DQG�ZLQHPDNLQJ� VWDII� SURGXFHG�RQH�RI� RXU� EHVW�
YLQWDJHV��LQ�VSLWH�RI�WKHVH�FKDOOHQJHV�DQG�WKH�IRUHVW�ILUHV��  ,Q�RXU����\HDUV��,�KDYH�QHYHU�
VHHQ� VXFK� UHPDUNDEOH� SHUIRUPDQFH� E\� RXU�PDQDJHUV�� HPSOR\HHV� DQG� RUJDQL]DWLRQ� DV� D�
ZKROH�� 

 
+RZ�&RYLG�&KDQJHG�2XU�'ULQNLQJ�+DELWV��$FFRUGLQJ�WR�'UL]O\ 

&RFNWDLOV�DQG�VORZ�VLSSLQJ�VWUDLJKW�VWXII�KDYH�WDNHQ�RYHU��/LTXRU�VWROH�WRS�
VKDUH� RQ� 'UL]O\� IURP� ORQJWLPH� OHDGHU� ZLQH� ODVW� 6SULQJ� DQG� KDVQ¶W� ORRNHG� EDFN��
3DLUHG�ZLWK�VXVWDLQHG�KLJKHU�VDOHV�RI�PL[HUV��ELWWHUV�DQG�RWKHU�FRFNWDLO�HVVHQWLDOV��
LW¶V� FOHDU� WKDW� WKH� ULVH� LQ� DW-KRPH�FRFNWDLO�PDNLQJ� LV�PRUH� HQWUHQFKHG�KDELW�� OHVV�
IDG� 

:H¶YH� IRXQG� QHZ� UHDVRQV� WR� JR� EXEEO\��$IWHU�QRVHGLYLQJ�ZKHQ� WKH�SDQ�
GHPLF�KLW��VDOHV�RI�&KDPSDJQH�DQG�RWKHU�VSDUNOLQJ�ZLQHV�VWHDGLO\�FDPH�EDFN�DQG�
QRZ�H[FHHG�SUH-SDQGHPLF�OHYHOV� 

7HTXLOD¶V� JURZWK� LV� IXQGDPHQWDO�� $OUHDG\� RQ� WKH� ULVH� ZKHQ� WKH� ZRUOG�
FKDQJHG�� WHTXLOD� VWDQGV� DSDUW� LQ� QRW� ERRPLQJ� WKHQ� VHWWOLQJ� EDFN� OLNH� RWKHU� VHJ�
PHQWV��LQVWHDG�PDLQWDLQLQJ�VWURQJ��VWHDG\�JURZWK�WKURXJKRXW�WKH�\HDU��,W�VSHDNV�WR�
HQGXULQJ�JRRG�WLPHV�LQ�VWRUH�IRU�WKH�0H[LFDQ�H[SRUW�DQG�D�ULVH�LQ�VWUDLJKW�DQG�URFNV�
FRQVXPSWLRQ��L�H���PRUH�WKDQ�0DUJDULWDV�� 

:H¶UH� VWLOO� VWRFNLQJ� XS�� %DVNHW� VL]HV� VKRW� XS� RQ� 'UL]O\� ZKHQ� ORFNGRZQV�
ZHUH�ILUVW�LPSRVHG��EDOORRQLQJ�IURP�����WR�����SHU�RUGHU�IURP�)HEUXDU\�WR�0DUFK�
������$�\HDU�ODWHU��WKH�DYHUDJH�RUGHU�KDV�VHWWOHG�LQ�DW�DURXQG������GULYLQJ�VXVWDLQHG�
����KLJKHU�UHJLVWHU�ULQJV�IRU�UHWDLOHUV�RQ�WKH�SODWIRUP� 

2QOLQH� JLIWLQJ� KDV� ILQDOO\� FRPH� WR� DOFRKRO��  $IWHU�VSLNLQJ�E\�DV�PXFK�DV�
�������GXULQJ� WKH�SDQGHPLF¶V�HDUO\�SHDN��VDOHV�JURZWK�RQ�'UL]O\�VRRQ�VHWWOHG�DW�
�����DQG�KDV�PDLQWDLQHG� DW� WKDW� OHYHO��$� ELJ� GULYHU�ZDV� JLIWLQJ��ZKLFK� JUHZ� WR�
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����RI�DOO�RUGHUV�GXULQJ�KROLGD\������DIWHU�\HDUV�RI�KDUGO\�
KLWWLQJ�WKH�UDGDU� 

 
'HPDQG�IRU�/RZ-��1R-$OFRKRO�:LQHV� 
'ULYHQ�E\�5HGXFHG�&DORULHV��5HVSRQVLELOLW\ 

/RZHU�DOFRKRO�DQG�DOFRKRO-IUHH�ZLQHV�DUH�RIWHQ�SXVKHG�
WRJHWKHU�LQ�WKH�LQGXVWU\�VKRUWKDQG�RI�³ORZ�DQG�QR��´�EXW�/X�
OLH� +DOVWHDG� RI�:LQH� ,QWHOOLJHQFH� VXJJHVWV� PD\EH� WKHVH�
SURGXFW�VKRXOG�EH�WKRXJKW�RI�DV�VHSDUDWH� 

7R� EH� VXUH�� VKH� VD\V�� WKH� WDUJHW� FRQVXPHU� IRU� WKHVH�
SURGXFWV�ORRNV�TXLWH�VLPLODU�–�\RXQJHU��/'$-���\HDUV�ROG��
GULQNHUV�PRWLYDWHG�E\� WKH� GHVLUH� WR�PRGHUDWH� DOFRKRO� FRQ�
VXPSWLRQ�� VWD\� LQ� FRQWURO�� DQG� NHHS� D� OLG� RQ� WKHLU� FDORULH�
LQWDNH� 

%XW� FORVHU� H[DPLQDWLRQ� RI� WKH� HYLGHQFH� UHYHDOV� VRPH�
QXDQFHG�GLIIHUHQFHV�EHWZHHQ�ERWK�WKH�DSSHDO�RI�ORZHU�DOFR�
KRO�ZLQH�SURGXFWV�YHUVXV�WKH�DOFRKRO-IUHH�YHUVLRQV��DQG�WKH�
QDWXUH�DQG�QHHGV�RI�WDUJHW�FRQVXPHUV� 

0RUH� LQYROYHG� DQG� IUHTXHQW� GULQNHUV� DPRQJ� \RXQJHU�
FRQVXPHUV�� W\SLFDOO\�ZLWKLQ� WKH�VHJPHQW�:LQH�,QWHOOLJHQFH�
UHIHUV�WR�DV�*HQHUDWLRQ�7UHDWHUV��VHHP�PRUH�WDNHQ�ZLWK�WKH�
LGHD�RI�ORZHU�DOFRKRO�ZLQHV��7KLV�JURXS�DOVR�WHQGV�WR�VNHZ�
WRZDUGV�WKH�KLJKHU�HQG�RI�WKH�µ\RXQJHU¶�VSHFWUXP�–�D�W\SL�
FDO�FRQVXPHU�ZRXOG�EH�DQ�HGXFDWHG�0LOOHQQLDO�LQ�WKHLU���V�
DQG�PRUH� W\SLFDOO\�PDOH��$V� DOZD\V�� WKH� TXHVWLRQ� RI�ZKDW�
FRQVWLWXWHV� µORZHU�DOFRKRO¶� LQ� WKHLU�PLQGV� LV�PRRW�� LW�FRXOG�
EH�D�ZLQH-EDVHG�57'�RIIHULQJ����$%9�RU�OHVV��RU�D�ZLQH�
WKDW� KDV� D� QDWXUDOO\� ORZHU� OHYHO� RI� DOFRKRO� �VXFK� DV�9LQKR�
9HUGH�RU�VRPH�*HUPDQ�5LHVOLQJV���:KDWHYHU�WKH�GHILQLWLRQ��
WKHLU�QHHGV�DUH�PRUH�H[WULQVLF�–�WKDW�LV�RXWZDUGO\�IRFXVHG�–�
ZDQWLQJ�WR�EH�VHHQ�WR�EH�WDNLQJ�UHVSRQVLELOLW\�IRU�PRGHUDW�
LQJ� WKHLU� DOFRKRO� FRQVXPSWLRQ�� SDUWLFXODUO\� DPRQJVW� WKHLU�
SHHU�JURXS��+DOVWHDG�ZULWHV� 

&RQWUDVW� WKLV� ZLWK� WKH� W\SLFDO� DWWLWXGH� DPRQJVW� WKH�
\RXQJHU�GULQNHUV�–�/'$-���\HDU-ROGV�–�DQG�PHPEHUV�RI�WKH�
:LQH�,QWHOOLJHQFH�3RUWUDLW�JURXS�NQRZQ�DV�6RFLDO�1HZELHV��
)URP�RXU�LQWHUYLHZ�UHVHDUFK�DURXQG�WKH�VXEMHFW��WKHLU�PRWL�
YDWLRQV�DUH�PRUH�LQWULQVLF�–� WKDW� LV� LQZDUGO\�IRFXVHG�–�DQG�
DV�ZHOO�DV�EHLQJ�PRUH�DOLJQHG�ZLWK�WKH�LGHD�RI�DYRLGLQJ�DO�
FRKRO� DOWRJHWKHU� DW� FHUWDLQ� RFFDVLRQV�� WKHLU� QHHG� VWDWH� LV�
GRPLQDWHG�E\�FRQWURO�DQG�UHGXFLQJ�FDORULH�LQWDNH� 

'LIIHUHQFHV� DVLGH�� WZR� WKLQJV� UHPDLQ� WUXH� IRU� ERWK�
SURGXFW�JURXSV��WKH�ODFN�RI�DYDLODELOLW\�DQG�FRQFHUQV�DERXW�
WDVWH�RI�WKH�SURGXFW�DUH�KROGLQJ�EDFN�GHPDQG�IRU�ORZHU�DQG�
QR�DOFRKRO�ZLQH�GHPDQG�LQ�WKH�86�PDUNHW��ZLWK�FRQVLGHUD�
EOH� RSSRUWXQLWLHV� DKHDG� IRU� WKHVH� ZLQHV�� SDUWLFXODUO\� ZLWK�
WKH�\RXQJHU�FRKRUWV�RI�ZLQH�GULQNHUV� 

 
+RZ�%UDQGV�1HHG�WR�,QQRYDWH� 
)RU�1H[W�*HQHUDWLRQ�'ULQNHUV 

<RX�FDQ� H[SHFW� WKH�QH[W�JHQHUDWLRQ�RI�GULQNHUV� WR�EH�
PRUH�KHDOWK-FRQVFLRXV�DQG� WKDW�PHDQV�PDUNHWHUV�ZLOO�QHHG�
WR� SURYLGH� LQKHUHQW� KHDOWK� EHQHILWV� DQG� SURPRWH� ORZ-
FDORULH �DQG� ORZ-VXJDU�RSWLRQV��DFFRUGLQJ� WR�D�VWXG\�E\�7��
+DVHJDZD�86$��D�OHDGLQJ�IODYRU�DQG�IUDJUDQFH�FRPSDQ\� 

%XW�LW
V�QRW�MXVW�WKRVH�LQ�WKH���-���DJH�UDQJH�WKDW�ZDQW�
ORZ-VXJDU� SURGXFWV�� WKH� VWXG\� ILQGV�� ���� RI� WKRVH� ��-���
ZDQW� ORZ-VXJDU� RSWLRQV�� DV� GR� ���� RI� WKRVH� LQ� WKH� ��-���
DJH�UDQJH��������-���DQG�����RI�WKRVH�RYHU���� 

:KHQ� LW� FRPHV� WR� VXSHUIRRGV� DV� DQ� LQJUHGLHQW�� DJH�
PDNHV�D�GLIIHUHQFH������RI�WKRVH�XQGHU����ZDQW�WKHP��EXW�
RQO\� ���� RI� WKRVH� RYHU� ��� � 7KH� EDODQFH� LV� URXJKO\� VSOLW�
HTXDOO\�� /LNHZLVH�� WKH� KHDYLHVW� LQWHUHVW� LQ� DQWLR[LGDQWV� LV�
DPRQJ� WKRVH� ��-���� ZKLOH� WKRVH� ��-��� KDYH� WKH� KHDYLHVW�
LQWHUHVW� LQ� RUJDQLF� LQJUHGLHQWV� � 7KH� XQGHU� ��� FURZG� DOVR�
VKRZV�WKH�KHDYLHVW�LQWHUHVW�LQ�ORZ-DOFRKRO�SURGXFWV� 

&RIIHH�DV�DQ�DOFRKROLF�EHYHUDJH�IODYRU�WHQGV�WR�DSSHDO�
PRUH� WR� \RXQJHU�PDOHV�� WKH� VWXG\� ILQGV��HVSHFLDOO\� LQ�GDUN�
VSLULWV�DQG�EHHU� �(VSUHVVR�DV�D�FRFNWDLO�IODYRU�KDV�PRUH�WKDQ�
GRXEOHG�RQ�8�6��PHQXV�VLQFH������ 

7KH� VWXG\� DOVR� ILQGV� WKDW� IODYRU� LV� WKH� NH\� IDFWRU� LQ�
GULQN� VHOHFWLRQ� IROORZHG� E\� RFFDVLRQ� � 7KLV� LV� H[HPSOL�
ILHG �E\�WKH�ULVH�LQ��KDUG�VHOW]HU��SURGXFWV�WKDW�UHO\�KHDYLO\�
RQ�LQQRYDWLYH�IODYRUV� 

)ORUDO�DQG�KHUEDO� IODYRUV�DUH�JURZLQJ�GLUHFWLRQDOO\�DV�
WKH� ODWHVW� IDYRULWH�RI� \RXQJHU�*HQ�=�FRQVXPHUV�� WKH� VWXG\�
ILQGV��7KHVH�IODYRUV�KDYH�JURZQ�RYHU������RQ�8�6��PHQXV�
IURP�����-������DQG�WKHVH�LQJUHGLHQWV�RIIHU�D�VRSKLVWLFDWHG��
FRPSOH[�IODYRU� 

 
:6:$��/HDUQ�IURP�$OFRKRO� 
7R�5HJXODWH�&DQQDELV 

:LQH� 	� 6SLULWV� :KROHVDOHUV� RI� $PHULFD�
�:6:$� UHOHDVHG� D� PRGHO IHGHUDO� UHJXODWRU\� IUDPHZRUN�
IRU�DGXOW-XVH�FDQQDELV�URRWHG�LQ�WKH�QHDU-FHQWXU\�RI�H[SHUL�
HQFH�WKH�LQGXVWU\�KDV�LQ�WUDQVSRUWLQJ�DQG�UHJXODWLQJ�VRFLDOO\�
VHQVLWLYH�SURGXFWV� 

³$PHULFDQV�KDYH� FRQILGHQFH� LQ� RXU� UHJXODWHG� DOFRKRO�
V\VWHP�DQG�RXU�H[SHULHQFH�FDQ�EHQHILW�ODZPDNHUV�FUHDWLQJ�D�
8�6�� DGXOW-XVH� FDQQDELV� PDUNHW�´� VDLG� :6:$� &(2�
3UHVLGHQW�0LFKHOOH� .RUVPR�� ³:6:$�PHPEHUV�KDYH�VXF�
FHVVIXOO\� SDUWQHUHG� ZLWK� VXSSOLHUV� DQG� GLVWULEXWHG� VRFLDOO\�
VHQVLWLYH� SURGXFWV� WR� ORFDOO\� OLFHQVHG� UHWDLOHUV� IRU� WKH� ODVW�
FHQWXU\�� 7KH� 8�6�� DOFRKRO� PDUNHWSODFH� LV� WKH� VDIHVW� DQG�
PRVW�GLYHUVH�LQ�WKH�ZRUOG�EHFDXVH�RI�WKH�VPDUW�DQG�HQIRUFH�
DEOH�IHGHUDO�UHJXODWRU\�PRGHO�WKDW�HQVXUHV�SURGXFW�LQWHJULW\��
HIILFLHQW�WD[�FROOHFWLRQ�DQG�SXEOLF�VDIHW\�´ 

$V� WKH�GHVFKHGXOLQJ�RI�DGXOW-XVH�FDQQDELV�EHFRPHV�D�
UHDOLW\� LQ� WKH�8�6��&RQJUHVV��:6:$¶V� IUDPHZRUN� LV� EXLOW�
RQ�IRXU�SULQFLSOHV�WKDW�GUDZ�RQ�ORQJ-HVWDEOLVKHG�VXFFHVVIXO�
IHGHUDO� ODZ� JRYHUQLQJ� WKH� DOFRKRO� LQGXVWU\� DQG� SURYLGH� D�
WUDQVSDUHQW� DQG� DFFRXQWDEOH� V\VWHP� IRU� DGXOW-XVH� FDQQDELV�
SURGXFWLRQ��WHVWLQJ��GLVWULEXWLRQ DFURVV�VWDWH�OLQHV��HIIHFWLYH�
WD[�FROOHFWLRQ�DQG�SXEOLF�VDIHW\�PHDVXUHV� 

:6:$¶V�3ULQFLSOHV�IRU�)HGHUDO�2YHUVLJKW�RI�WKH�$GXOW
-8VH�&DQQDELV�6XSSO\�&KDLQ� 
�� 7KH�)HGHUDO�3HUPLWWLQJ�RI�&DQQDELV�3URGXFHUV��,PSRUWHUV��

7HVWLQJ�)DFLOLWLHV�DQG�'LVWULEXWRUV 
�� 7KH�$SSURYDO�DQG�5HJXODWLRQ�RI�&DQQDELV�3URGXFWV 
�� 7KH�(IILFLHQW�DQG�(IIHFWLYH�&ROOHFWLRQ�RI�)HGHUDO�([FLVH�

7D[��DQG 
�� (IIHFWLYH�0HDVXUHV�WR�(QVXUH�3XEOLF�6DIHW\ 

6LPLODU�WR�WKH�V\VWHP�RI�SHUPLWV��SURGXFW�DSSURYDO�DQG�
WD[DWLRQ� WKDW� KDV� VHUYHG� WKH� DOFRKRO� VXSSO\� FKDLQ� ZHOO�
WKURXJK�WKH�ODVW�FHQWXU\��WKH :6:$�3ULQFLSOHV�IRU�)HGHUDO�
2YHUVLJKW� RI� WKH� $GXOW-8VH� &DQQDELV� 6XSSO\� &KDLQ GRHV�
QRW�VHHN� WR�DOWHU�KRZ�VWDWHV�DGPLQLVWHU� WKHLU�DGXOW-XVH�SUR�
JUDPV��EXW� UDWKHU� LV� DQ� DGGLWLYH� V\VWHP� WKDW� DOORZV� IRU� WKH�
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LQWHURSHUDELOLW\� EHWZHHQ� VWDWHV� LQ� D� QHZ� QDWLRQDO� PDUNHW�
SODFH� 

7KH�:6:$� UHJXODWRU\� PRGHO� VXSSRUWV� DQG� IDFLOLWDWHV�
ORZ�EDUULHUV�WR�EXVLQHVV�SHUPLWWLQJ�� LQFOXGLQJ�IRU�WKRVH�ZKR�
KDYH� SULRU�� QRQ-YLROHQW� FDQQDELV� UHODWHG� RIIHQVHV�� WR� KHOS�
OHYHO�WKH�SOD\LQJ�ILHOG�DQG�SURYLGH�RSSRUWXQLWLHV�IRU�LQGLYLGX�
DOV�DQG�FRPPXQLWLHV�WKDW�KDYH�EHHQ�YLFWLPL]HG�E\�WKH�IHGHUDO�
JRYHUQPHQW¶V� IDLOHG�ZDU�RQ�GUXJV��:6:$�ZLOO� FRQWLQXH� WR�
VXSSRUW� WKH�HIIRUWV�RI�H[SHUWV�ZKR�DGYRFDWH� IRU�RWKHU� VRFLDO�
HTXLW\�PHDVXUHV�WR�DOOHYLDWH�WKH�GDPDJH�GRQH�WR�WKHVH�FRP�
PXQLWLHV� 

  
1&�WR�5HQHZ�:DUHKRXVLQJ�&RQWUDFW�� 
%RRVW�/LTXRU�3ULFHV 

1RUWK� &DUROLQD� $OFRKROLF� %HYHUDJH� &RQWURO� &RP�
PLVVLRQ� UHFRPPHQGHG� D� QHZ� ��-\HDU� FRQWUDFW� IRU� /%	%�
$VVRFLDWHV�WR�RSHUDWH�WKH�VWDWH
V�ZDUHKRXVHV� �/%	%�ZLOO�JHW�
������D�FDVH�RI�OLTXRU�IRU�KDQGOLQJ�ZDUHKRXVH�RSHUDWLRQV��XS�
IURP� ������ D� FDVH�� HIIHFWLYH� $XJ�� �� � $� VHSDUDWH� EDLOPHQW�
VXUFKDUJH�RI�������D�FDVH�UHPDLQV�XQFKDQJHG� 

�7KH� UHVXOWLQJ� LPSDFW� WR� WKH� SHU-ERWWOH� SULFH� IRU� FRQ�
VXPHUV� IRU� D� W\SLFDO� ERWWOH� RI� OLTXRU� LV� H[SHFWHG� WR� EH� ���
FHQWV�´� WKH�$%&�VD\V� LQ� D� VWDWHPHQW� �%XW�RQH�GLVWLOOHU� WROG�
&DUROLQD�-RXUQDO�KH�TXHVWLRQHG�WKH�����LQFUHDVH� 

7KH� $%&
V� SUHYLRXV� GHDOLQJV� ZLWK� /%	%� KDYH� EHHQ�
FRQWURYHUVLDO�� ZLWK� WKH� VWDWH� DXGLWRU� VD\LQJ� WKH� $%&� SDLG�
������PLOOLRQ�PRUH�WKDQ�QHFHVVDU\�EHFDXVH�RI�SRRU�FRQWUDFW�
DGPLQLVWUDWLRQ�RYHU�WKH�SUHYLRXV����\HDUV� 

³:KDWHYHU�WKH\�DVNHG�IRU��WKH\�JRW���6WDWH�$XGLWRU�%HWK�
:RRG�VDLG���:LWKRXW�DQ\�TXHVWLRQ��ZLWKRXW�DQ\�YHULILFDWLRQ��
ZLWKRXW�DQ\�FRQVXOWDWLRQ�RU�SURRI�RU�MXVWLILFDWLRQ� 

³$QG�LQ�VRPH�FDVHV�ZKDW�WKH\�VDLG�ZDV�WKHLU�UHDVRQLQJ�
ZDV� QRW� WUXH�� ,Q� ����� WKH\� DVNHG� IRU� DQ� LQFUHDVH� WKH� QH[W�
\HDU�� DQG� VDLG� LW�ZDV� GXH� WR� SULFH� LQFUHDVHV� IRU� WKHLU� IXHO�´�
:RRG� VDLG�� ³:KHQ�ZH� H[DPLQHG� WKHLU� IXHO� FRVW�� LW� DFWXDOO\�
ZHQW� GRZQ�� 6DPH� WKLQJ� LQ� ������:KHQ�ZH� H[DPLQHG� LW�� LW�
KDG�JRQH�GRZQ� 

³7KH�SRZHU�RI�WKLV�YHQGRU�DQG�WKLV�FRQWUDFWRU�ZDV�MXVW�
DPD]LQJ�WR�PH�WKDW�WKH\�KDG�WKLV�PXFK�SRZHU�DQG�WKH�FRP�
PLVVLRQ�GLGQ¶W�YDOLGDWH�RU�YHULI\�DQ\WKLQJ�´ 
 
&LWLQJ�
5HVWULFWLYH
�0LQQHVRWD�/LTXRU�/DZV�� 
7DWWHUVDOO�WR�2SHQ�3ODQW�LQ�:LVFRQVLQ 

7DWWHUVDOO� 'LVWLOOLQJ��0LQQHDSROLV��  VDLG�LW�ZRXOG�RSHQ�
D�GHVWLQDWLRQ�GLVWLOOHU\�DQG�VHFRQG�SURGXFWLRQ�IDFLOLW\�LQ�5LY�
HU�)DOOV��:LV� 

�:H
YH�EHHQ�RQ�WKH�KXQW�IRU�D�VHFRQG�ORFDWLRQ�IRU�RYHU�
WZR�\HDUV��� VDLG� -RQ�.UHLGOHU��7DWWHUVDOO
V� IRXQGHU�DQG�FKLHI�
RIILFHU�� �%HFDXVH� RI� 0LQQHVRWD
V� UHVWULFWLYH� OLTXRU� ODZV�� WR�
PDLQWDLQ� RXU� SUHVHQFH� LQ� 0LQQHDSROLV�� ZH� ZHUH� IRUFHG� WR�
ORRN�RXWVLGH�RI�WKH�VWDWH
V�ERUGHUV��7R�VWD\�DV�FORVH�DV�SRVVL�
EOH��ZH�ODQGHG�RQ�5LYHU�)DOOV�DQG�FRXOGQ
W�EH�PRUH�H[FLWHG�� 

0LQQHVRWD
V� OLTXRU� ODZV� FDS� PLFURGLVWLOOHULHV
� SURGXF�
WLRQ�DW��������SURRI�JDOORQV�LI� WKH\�KDYH�D�FRFNWDLO�URRP�RU�
ZDQW�WR�VHOO�GLUHFWO\�WR�FRQVXPHUV���7DWWHUVDOO�ZDV�RQ�WUDFN�WR�
H[FHHG� WKH� FDS� LQ� ������� 7KH� ODZ� DOVR� OLPLWV� GDLO\� RQ-VLWH�
VDOHV��$�PXOWL\HDU� HIIRUW� E\� WKH�0LQQHVRWD�'LVWLOOHUV�*XLOG��
ZKLFK�LQFOXGHV�7DWWHUVDOO��WR�FKDQJH�WKH�ODZV�KDV�EHHQ�XQVXF�
FHVVIXO� 

7KH� QHZ� ������-VTXDUH-IRRW� IDFLOLW\� LQ� 5LYHU� )DOOV��
ZKLFK� ZLOO� KDQGOH� WKH� EXON� RI� 7DWWHUVDOO
V� SURGXFWLRQ�� ZLOO�
JLYH� WKH� FRPSDQ\� URRP� WR� JURZ� ERWK� WKHLU� FDSDFLW\� DQG�
EUDQG��,W�LV�PRUH�WKDQ�WZLFH�WKH�VL]H�RI�WKH�0LQQHDSROLV�RSHU�
DWLRQ� DQG�� XQOLNH� 0LQQHVRWD�� :LVFRQVLQ� KDV� QR� SURGXFWLRQ�
UHVWULFWLRQV�RU�OLPLWV�RQ�ZKDW�WKH\�FDQ�VHOO�WR�FXVWRPHUV� 

 
6*:6��9HQWXUHV�'LYLVLRQ�0DNHV� 
(TXLW\�,QYHVWPHQW�LQ�5HVHUYH%DU 

6RXWKHUQ�*OD]HU
V�:LQH�	�6SLULWV��6RXWKHUQ�*OD]HU
V��
VDLG� LW�PDGH� DQ� HTXLW\� LQYHVWPHQW� LQ�5HVHUYH%DU�� D� OHDGLQJ�
HFRPPHUFH� SODWIRUP� IRU� SUHPLXP� DQG� OX[XU\� VSLULWV� LQ� WKH�
8�6��� FRQQHFWLQJ� UHWDLOHUV� ZLWK� FRQVXPHUV�� 7HUPV� ZHUHQ
W�
GLVFORVHG� 

/HG� E\� 6RXWKHUQ� *OD]HU¶V� 9HQWXUHV�� WKH� GHDO� H[SDQGV�
6RXWKHUQ�*OD]HU¶V�GLJLWDO�PDUNHWLQJ�RIIHULQJV�WR�VXSSOLHUV�E\�
SURYLGLQJ� DQ� DGGLWLRQDO� WKUHH-WLHU-FRPSOLDQW� SODWIRUP� IRU�
PDUNHWLQJ�WKHLU�EUDQGV�WR�FRQVXPHUV� 

5HVHUYH%DU� DOVR� DQQRXQFHV� LWV� 6SLULWHG� &KDQJH� LQLWLD�
WLYH��D�FRPPLWPHQW�WR�WDNH�DFWLRQV�WR�LPSURYH�GLYHUVLW\�DQG�
LQFOXVLRQ�LQ�WKH�LQGXVWU\�E\�H[SDQGLQJ�DFFHVV�WR�LWV�SODWIRUP�
DQG�SURYLGLQJ�PDUNHWLQJ�DVVLVWDQFH�IRU�PLQRULW\-�DQG�ZRPHQ
-RZQHG�VXSSOLHUV��ZLWK� WKH�JRDO�RI� UDLVLQJ�FRQVXPHU�DZDUH�
QHVV�RI� WKRVH�EUDQGV� DQG�PDNLQJ� LW� HDVLHU� IRU� FRQVXPHUV� WR�
ILQG�DQG�VKRS�IRU�WKRVH�EUDQGV� 

7KH� 6SLULWHG� &KDQJH� LQLWLDWLYH� ZLOO� EH� OHG� E\� -DPHHO�
6SHQFHU� DV� ([HFXWLYH� 'LUHFWRU�� 0U�� 6SHQFHU� LV� DQ� DZDUG-
ZLQQLQJ�YHWHUDQ�EUDQG�EXLOGHU��ZKR�KDV�SOD\HG�SLYRWDO�EXVL�
QHVV� UROHV� IRU� 6KDTXLOOH� 2¶1HDO�� 6HDQ� ³'LGG\´� &RPEV��
6KDZQ�³-D\-=´�&DUWHU��3KDUUHOO�:LOOLDPV��-XVWLQ�7LPEHUODNH�
DQG�-HVVLFD�6LPSVRQ�RYHU�WKH�ODVW�����\HDUV� 

³:LWK�5HVHUYH%DU��ZH�DUH�DEOH�WR�RIIHU�RXU�VXSSOLHU�SDUWQHUV�
DQ� H[FLWLQJ� WKUHH-WLHU� FRPSOLDQW�� FRQVXPHU-IRFXVHG� FKDQQHO� WR�
PDUNHW� DQG� VHOO� WKHLU� SUHPLXP� EUDQGV�´� VDLG� 'DYLG� &KDSOLQ��
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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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&KLHI� *URZWK� 2IILFHU�� 6RXWKHUQ� *OD]HU¶V�:LQH� 	� 6SLULWV�� ³:H�
ILUPO\�EHOLHYH�WKDW�5HVHUYH%DU¶V�LQQRYDWLYH�LQGXVWU\�OHDGHUVKLS�LQ�
SURYLGLQJ� VXSSOLHUV� D� FRQWHQW-WR-FRPPHUFH�� SUHPLXP� EUDQGHG��
DQG�H[SHULHQWLDO�SODWIRUP�PDNHV�WKHP�WKH�LGHDO�SDUWQHU��7KLV�YHQ�
WXUH�ZLWK�5HVHUYH%DU�LV�QRW�RQO\�ZHOO�DOLJQHG�ZLWK�RXU�QHZ�)LQH�
:LQH� DQG� $UWLVDQDO� 6SLULWV� VWUDWHJ\�� EXW� DOVR� ZLWK� RXU� FRPPLW�
PHQW� WR� H[SDQG� UHSUHVHQWDWLRQ� RI� PLQRULW\-� DQG� ZRPHQ-RZQHG�
ZLQH�DQG�VSLULWV�EUDQGV�LQ�WKH�LQGXVWU\��:H�ORRN�IRUZDUG�WR�KHOS�
LQJ�RXU�GLYHUVH�EDVH�RI� VXSSOLHUV� OHYHUDJH� WKLV�SODWIRUP� WR�EXLOG�
WKHLU�EUDQGV�DQG�UHDFK�DQ�LPSRUWDQW�DQG�JURZLQJ�FDWHJRU\�RI�FRQ�
VXPHU�´ 

 
+DZDLLDQ�5XP�'LVWLOOHU� 
0RYHV�WR�%RRVW�2XWSXW����� 

.ǀ� +DQD� 'LVWLOOHUV� VDLG� LW� OHDVHG� DQ� DGGLWLRQDO� ����
DFUHV�RI� IDUPODQG� LQ�+DOHµLZD�RQ�2µDKX¶V�1RUWK�6KRUH�� IXU�
WKHU�H[SDQGLQJ�LWV�KHLUORRP�+DZDLLDQ�VXJDUFDQH�IDUPLQJ�RS�
HUDWLRQ��7KH�KDUYHVWV�IURP�WKLV�QHZ�ILHOG��ZKLFK�FDQ�EHJLQ�DV�
VRRQ�DV�RQH�\HDU��ZLOO� HQDEOH�.ǀ�+DQD¶V� UXP�SURGXFWLRQ� WR�
UHDFK��������FDVHV�SHU�\HDU�–�PRUH�WKDQ������DERYH�WRGD\¶V�
OHYHO� 

³)RU�WKH�SDVW�WHQ�\HDUV��.ǀ�+DQD�KDV�VWD\HG�WUXH�WR�RXU�
JXLGLQJ� SULQFLSOHV� –� EHLQJ� D� JRRG� VWHZDUG� RI� WKH� ODQG� DQG�
XVLQJ�WKH�KLJK-TXDOLW\�VXJDUFDQH�RI�WKH�HDUWK¶V�ERXQW\�WR�FUH�
DWH� WKH�PRVW�GHOLFLRXV�SXUH�FDQH�UXP��7KH�QHZ�ILHOG�H[SDQ�
VLRQ�DOORZV�XV�WR�VKDUH�RXU�LVODQG�KRPH�DQG�WKH�ORYH�RI�ZKDW�
ZH� JURZ� DQG� GLVWLOO�ZLWK� WKH� UHVW� RI� WKH�ZRUOG�´� VDLG�-DVRQ�
%UDQG��FR-IRXQGHU�RI�.ǀ�+DQD�'LVWLOOHUV� 

$� SURMHFWHG� SURGXFWLRQ� RI� ������� FDVHV� SHU� \HDU� ZLOO�
HQDEOH�.ǀ�+DQD�'LVWLOOHUV�WR�H[SRQHQWLDOO\� LQFUHDVH� LWV�PDU�
NHW�VKDUH�LQ�WKH�ZRUOG�RI�VXSHU�SUHPLXP�VSLULWV��DQG�ZLOO�DO�
ORZ� WKH� 2µDKX-EDVHG� FRPSDQ\� WR� H[SRUW� LWV� VLQJOH� YDULHWDO��
KHLUORRP� +DZDLLDQ� FDQH� UXPV� WR� PRUH� PDUNHWV� DFURVV� WKH�
JOREH� 

.ǀ� +DQD¶V� QHZ� ILHOGV� DUH� OHDVHG� LQ� SDUWQHUVKLS� ZLWK�
.DPHKDPHKD� 6FKRROV�� +DZDLµL¶V� ODUJHVW� SULYDWH� ODQGRZQHU�
UHSUHVHQWLQJ�RYHU���������DFUHV��DV�SDUW�RI�D�SURJUDP�WR�IXU�
WKHU�GHYHORS�+DZDLµL¶V�GLYHUVLILHG�DJULFXOWXUH�LQGXVWU\��0RVW�
RI� WKH� DFUHDJH�ZLOO� EH� SODQWHG�ZLWK� WKH� KHLUORRP� VXJDUFDQH�
ILUVW�EURXJKW�E\�FDQRH� WR�+DZDLµL� D�PLOOHQQLXP�DJR��6XJDU�
FDQH� YDULHWLHV� VXFK� DV� NDODRD��PDKDLµXOD� DQG� KLQDKLQD� KDYH�
DOUHDG\�EHHQ�VHHGHG� LQWR� WKH�QHZ�ILHOGV��)RUW\�DFUHV�ZLOO�EH�
SODQWHG�ZLWK�FDFDR� WR�KHOS�PHHW� WKH�GHPDQG� IRU�.ǀ�+DQD¶V�
DZDUG-ZLQQLQJ� UXP� LQIXVHG�ZLWK� FKRFRODWH� DQG� KRQH\�� .R�
NROHND� 

.ǀ�+DQD�GLIIHUV�IURP�PRVW�UXP�GLVWLOOHULHV�LQ�WZR�PDLQ�
ZD\V��)LUVW��.ǀ�+DQD�XVHV�RQO\�IUHVK�VXJDUFDQH� MXLFH�DV� WKH�
IHUPHQWDEOH�LQJUHGLHQW�UDWKHU�WKDQ�PRODVVHV��WKH�E\SURGXFW�RI�
WDEOH�VXJDU�PDQXIDFWXULQJ��6HFRQG��.ǀ�+DQD�KDUYHVWV�RQH�RI�
��� XQLTXH� +DZDLLDQ� FDQH� YDULHWLHV� DW� D� WLPH�� DOORZLQJ� WKH�
FRQVXPHU� WR� H[SHULHQFH� WKH� HVVHQFH� RI� HDFK� FDQH� YDULHW\��
OHDUQ� LWV� KLVWRULFDO� DQG� FXOWXUDO� VLJQLILFDQFH�� DQG� FRQQHFW� WR�
WKH� ODQG� DQG� GULQN� LWVHOI��:KLOH� WKH� QHZ� IDUP�ZLOO� LQFUHDVH�
SURGXFWLRQ�E\�PRUH�WKDQ�������.ǀ�+DQD¶V�XQFRPSURPLVLQJ�
DQG� WUXO\� ORFDO� DSSURDFK� WR� FUDIWLQJ� LWV� UXP�ZLOO� UHPDLQ� WKH�
VDPH� 

.ǀ�+DQD�+DZDLLDQ�$JULFROH�5XP� LV� DYDLODEOH� IRU�SXU�
FKDVH�RQOLQH�DQG�IURP�UHWDLOHUV��EDUV�DQG�UHVWDXUDQWV�WKURXJK�
RXW�+DZDLµL�DQG�&DOLIRUQLD��7KH�SUHPLXP�VSLULW� LV�VHUYHG� LQ�
VRPH�RI� WKH�PRVW�QRWDEOH�UHVWDXUDQWV�DQG�EDUV� LQFOXGLQJ�3D�

FLILF�&RFNWDLO�+DYHQ��%DU�/HDWKHU�$SURQ�DQG�7KH�$WODV�%DU�
DW�WKH�6KDQJUL-/D�+RWHO��6LQJDSRUH��.ǀ�+DQD�'LVWLOOHUV�7DVW�
LQJ�5RRP�LV�FXUUHQWO\�RSHQ�RQ�2µDKX� 

 
'XFNKRUQ�'HEXWV�RQ�%LJ�%RDUG 

7UDGLQJ� LQ 'XFNKRUQ� 3RUWIROLR� JRW� XQGHUZD\ � 7KXUVGD\�
��������ZLWK����PLOOLRQ�VKDUHV�RI�WKH�1DSD�9DOOH\�ZLQH�FRPSDQ\�
EHLQJ�OLVWHG�RQ�WKH�1HZ�<RUN�6WRFN�([FKDQJH�DW�����D�VKDUH� �,W
V�
WKH�ILUVW�PDMRU�ZLQH�FRPSDQ\�WR�JR�SXEOLF�VLQFH�WKH�����V� �$IWHU�
LWV�ILUVW�GD\�RI�WUDGLQJ��'XFNKRUQ�FORVHG�DW�������� �,WV�VWRFN�V\P�
ERO�LV�1$3$�� 

 
6HQDWH�&RQILUPV�.DWKHULQH�7DL�DV�8675 

7KH� FRQILUPDWLRQ�ZDV� SUDLVHG� E\� WKH 'LVWLOOHG� 6SLULWV�
&RXQFLO�RI�WKH�8�6�� ZKLFK�VDLG�LW�ORRNV��IRUZDUG�WR�ZRUNLQJ�
ZLWK� KHU� WR� EXLOG� EDFN� RXU� NH\� WUDGLQJ� UHODWLRQVKLSV��ZKLFK�
ZLOO�KHOS�UHVWRUH�LPSRUWDQW�H[SRUW�PDUNHWV�DQG�VXSSRUW�$PHU�
LFDQ�MREV� 

7KH�LPPHGLDWH�DQG�FULWLFDO�WUDGH�LVVXH�IDFLQJ�RXU�LQGXV�
WU\�LV�WKH�XUJHQW�QHHG�WR�UHWXUQ�WR�GXW\-IUHH�WUDGH�LQ�GLVWLOOHG�
VSLULWV�EHWZHHQ�WKH�8�6���(8�DQG�8.� 

:KLOH� WKHUH� KDV� EHHQ� VRPH� LPSRUWDQW� SURJUHVV� LQ� GH-
HVFDODWLQJ�WUDGH�WHQVLRQV�DQG�VXVSHQGLQJ�FHUWDLQ�WDULIIV�RQ�(8�
VSLULWV�� LW� LV� HVVHQWLDO� WKDW� $PHULFDQ� :KLVNH\V�� LQFOXGLQJ�
$PHULFD¶V� QDWLYH� VSLULWV�� %RXUERQ� DQG� 7HQQHVVHH�:KLVNH\��
DUH�QRW�OHIW�EHKLQG� 

7KH� FRQWLQXHG� DSSOLFDWLRQ� E\� WKH� (8� DQG�8.� RI� D� ���
SHUFHQW�WDULII�RQ�$PHULFDQ�:KLVNH\V�LQ�UHVSRQVH�WR�WKH�VWHHO�
DQG�DOXPLQXP�GLVSXWH�LV�KDYLQJ�D�GHYDVWDWLQJ�LPSDFW�RQ�RXU�
H[SRUWV�� 6LQFH� WKH� (8¶V� WDULIIV� ZHUH� LPSRVHG�� $PHULFDQ�
:KLVNH\�H[SRUWV�WR�WKH�(8�KDYH�GHFOLQHG�E\����SHUFHQW�DQG�
WR�WKH�8.�E\����SHUFHQW� 

$PHULFDQ�:KLVNH\� H[SRUWV� ZLOO� QRVHGLYH� HYHQ� IXUWKHU�
ZLWK�WKH�VFKHGXOHG�GRXEOLQJ�RI�WKH�(8¶V�WDULII�WR����SHUFHQW�
RQ�-XQH����ZKLFK�FDQQRW�EH�DOORZHG�WR�KDSSHQ� 

 
0DU\ODQG�&RXQW\�WR�:DLYH�)HHV 
)RU�2Q-3UHPLVH�/LTXRU�/LFHQVHV 

%DOWLPRUH�&RXQW\��0G���VDLG�LW�LV�ZDLYLQJ�OLTXRU�OLFHQVH�
IHHV� IRU� ���� UHVWDXUDQWV�� ��� FOXEV� DQG� ���� WDYHUQV� LQ� WKH�
FRXQW\� �7KH�ZDLYHU�LV�FRQGLWLRQHG�XSRQ�WKH�OLFHQVHH�IROORZ�
LQJ�DOO %DOWLPRUH�&RXQW\
V�&29,'-���VDIHW\�UHJXODWLRQV� 

³2XU� EDUV� DQG� UHVWDXUDQWV� DGG� WR� WKH� YLEUDQF\� RI� RXU�
FRPPXQLWLHV��DQG�LW¶V�LQ�HYHU\RQH¶V�EHVW�LQWHUHVWV�WR�SURYLGH�
VXSSRUW�VR�WKDW�WKH\�FDQ�ZHDWKHU�WKLV�VWRUP�´�&RXQW\�([HFX�
WLYH�-RKQ�2OV]HZVNL�VDLG��³:H�ZLOO�FRQWLQXH�WR�ORRN�IRU�ZD\V�
WR� VXSSRUW� RXU� UHVLGHQWV� DQG�NH\� VHFWRUV�RI� RXU� HFRQRP\�DV�
ZH� UHFRYHU� IURP� WKH� SDQGHPLF� DQG� WKH� UHFHVVLRQ� LW� KDV�
FDXVHG�´ 
 
3KLOOLSV�)DPLO\�5HEUDQGV�*H\VHUYLOOH�:LQHU\�
$V�1RUWK�&RDVW�:LQH�&R� 

7KH� 3KLOOLSV� )DPLO\� RI� /RGL�� &DOLI��� UHEUDQGHG� WKHLU�
*H\VHUYLOOH�ZLQHU\�ZKLFK� WKH\� SXUFKDVHG� LQ�$SULO� RI� ������
1RZ� NQRZQ� DV�1RUWK� &RDVW� :LQH� &R��� LW ZDV� FUHDWHG� WR�
IRUJH�D�QHZ�SDWK�IRU�WKH��WK�JHQHUDWLRQ�JURZHUV�RI�WKH�3KLOOLSV�
)DPLO\��7KH�IDPLO\�DOVR�DQQRXQFHG� WKH�ILUVW�ZLQH�EUDQG�XQ�
GHU�WKH�1RUWK�&RDVW�:LQH�&RPSDQ\�SRUWIROLR�–�2XWHUERXQG�
:LQHV��UHOHDVLQJ�$SULO��VW������� 
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�:H�DUH�WKULOOHG�DQG�KRQRUHG�WR�KDYH�WKH�RSSRUWXQLW\�WR�
VSUHDG�RXU�URRWV�DQG�YHQWXUH�LQWR�WKLV�DPD]LQJ�UHJLRQ���VD\V�
0HOLVVD�3KLOOLSV� 6WURXG��3UHVLGHQW�RI�6DOHV�DQG�0DUNHWLQJ�
IRU�1RUWK�&RDVW�:LQH�&RPSDQ\�� �:H�NQRZ� MXVW� KRZ� VSH�
FLDO� WKLV� ODQG� LV�� DQG�ZH� WDNH� WKH� UROO� RI� VWHZDUGVKLS� YHU\�
VHULRXVO\�� 

 
51'&�WR�5HS�*KRVW�7HTXLOD�1DWLRQDOO\ 

%RVWRQ-EDVHG *KRVW� 7HTXLOD� VLJQHG�D�QDWLRQDO�GLVWUL�
EXWLRQ� DJUHHPHQW� ZLWK�5HSXEOLF � 1DWLRQDO� 'LVWULEXWLQJ�
&R� �  7KH� DJUHHPHQW� RSHQV�)ORULGD��:DVKLQJWRQ��$UL]RQD��
DQG �0LFKLJDQ��LQ�DGGLWLRQ�WR�WKH�FXUUHQW�51'&�PDUNHWV�RI�
7H[DV��&DOLIRUQLD��/RXLVLDQD��DQG �&RORUDGR���)XUWKHU�VWDWHV�
ZLOO�IROORZ�VKRUWO\��DV�ZHOO�DV�DGGLWLRQDO�FRQWURO�VWDWHV�RXW�
VLGH�RI�WKH�1RUWKHDVW�ZKHUH�51'&�ZLOO�VHUYH�DV�WKH�EUDQG¶V�
PDVWHU�EURNHU��,Q�������*KRVW�ZLOO�EH�LQ�PRUH�WKDQ����8�6��
VWDWHV��DV�ZHOO�DV�RYHU�D�GR]HQ�LQWHUQDWLRQDO�PDUNHWV� 

,Q�������WKH�EUDQG�SRVWHG������VDOHV�JURZWK�LQ�D�\HDU�
WKDW�ZLWQHVVHG�WUHPHQGRXV�FKDOOHQJHV�LQ�WKH�RQ-SUHPLVH� 

,W�ZLOO�VRRQ�DGG�WZR�QHZ�ERWWOH�VL]HV����PO�DQG������/� 
³:H¶UH� HQRUPRXVO\� SURXG� RI� WKH� SKHQRPHQDO� JURZWK�

RI�WKLV�EUDQG��WKDQNV�WR�WKH�KDUG�ZRUN�DQG�GHWHUPLQDWLRQ�RI�
HYHU\RQH� RQ� RXU� WHDP�� DQG� RXU� ZKROHVDOH� SDUWQHUV�� $QG�
QRZ � LW¶V� WLPH� WR� WXUQ� WKH�GLDO� IXUWKHU�� DQG� IRU� WKDW� ,� FDQ¶W�
WKLQN�RI�D�EHWWHU�QDWLRQDO�GLVWULEXWRU �SDUWQHU�WKDQ�51'&��DQ�
RUJDQL]DWLRQ� WKDW¶V� VWURQJO\� FRPPLWWHG� WR� VXSSRUWLQJ� DQG�
EXLOGLQJ� WKH� EUDQGV� LQ� WKHLU� SRUWIROLR�´� VDLG� $QGUHZ�
7HXEQHU��*KRVW¶V�&KLHI�2SHUDWLQJ�2IILFHU� � ³51'&�XQGHU�
VWDQGV�WKH�LPPHQVH�SRWHQWLDO�RI�*KRVW��DQG�ZH¶UH�H[FLWHG�WR�
ZRUN�WRJHWKHU�ZLWK�WKHLU�WHDPV�WR�LQWURGXFH�QHZ�FRQVXPHUV�
DQG�WUDGH�LQ�WKHLU�PDUNHWV�WR�RXU�XOWUD-SUHPLXP�VSLF\�VSLULW�´ 

 
6SDUNOLQJ�,FH�6SLNHG�(QWHUV����0DUNHWV�� 
:LOO�$GG����0RUH�LQ�$SULO 

6SDUNOLQJ�,FH�6SLNHG��DQ����FDORULH��IXOO-IODYRUHG�KDUG�
VHOW]HU��VDLG�LW�LV�H[SDQGLQJ�LQWR����QHZ�PDUNHWV�DFURVV�WKH�
8�6�� --� &KLFDJR�� 0DLQH�� 1HZ� +DPSVKLUH�� 9HUPRQW�� &RQ�
QHFWLFXW��5KRGH�,VODQG��1DVKYLOOH��*HRUJLD��6W��/RXLV��$XV�
WLQ��+DZDLL��1HEUDVND��$UL]RQD��1HYDGD��1HZ�0H[LFR��2N�
ODKRPD��,QGLDQD��2KLR��,GDKR��)ORULGD� 

,W�SODQV�WR�DGG�PRUH����VWDWHV�WR�LWV�GLVWULEXWLRQ�OLVW� LQ�
$SULO�DQG�WR�KDYH�IXOO�QDWLRQDO�GLVWULEXWLRQ�LQ�DOO����VWDWHV�E\�
WKH�HQG�RI�WKH�\HDU 

³:H¶UH�WKULOOHG�ZLWK�WKH�IHHGEDFN�UHFHLYHG�VR�IDU�ZLWK�
6SDUNOLQJ�,FH�6SLNHG��DQG�ZH¶UH�VR�JUDWHIXO�IRU�WKH�VXSSRUW�
IURP� RXU� GLVWULEXWRU� DQG� UHWDLO� SDUWQHUV� DV�ZH� H[SDQG� LQWR�
QHZ� UHJLRQV�´� VDLG� &(2� RI� 6SDUNOLQJ� ,FH� 6SLNHG�� &KULV�
+DOO��³7KH�EUDQG¶V�JRDO�LV�WR�WXUQ�RUGLQDU\�H[SHULHQFHV�LQWR�
H[WUDRUGLQDU\�PRPHQWV� WKDW�EHFRPH� OLIHORQJ�PHPRULHV��$V�
ZH�KHDG�LQWR�WKH�ZDUPHU�VSULQJ�DQG�VXPPHU�PRQWKV��ZH�DUH�
LQYLWLQJ� FRQVXPHUV� DFURVV� WKH� FRXQWU\� WR� HQMR\� 6SLNHG� DV�
WKHLU�GULQN�RI�FKRLFH�IRU�HYHU\GD\�DGYHQWXUHV�´ 

 
.\OD�+DUG�.RPEXFKD�(QWHUV� 
&DQQHG�&RFNWDLO�%XVLQHVV 

2QH� RI� WKH� IRXQGLQJ� EUDQGV� RI� WKH� SUHPLXP� KDUG�
NRPEXFKD� FDWHJRU\��.\OD�� ODXQFKHV� LWV� 5LYLHUD� 6HULHV�� FUDIWHG�
DQG�FXOWXUHG�FRFNWDLOV�WKDW�DUH�DYDLODEOH�LQ�D�FRQYHQLHQW��UHDG\-
WR-GULQN�DQG�VKHOI-VWDEOH� IRUPDW��7KLV�LQQRYDWLYH�UDQJH�IHDWXUHV�

D� OLYHO\� WZLVW� RQ� FODVVLF� FRFNWDLO� FXOWXUH�ZLWK�PRGHUQ��PXOWLGL�
PHQVLRQDO� IODYRUV�� DORQJVLGH� JXW-IULHQGO\� SURELRWLFV�� 6SLULWHG��
VHVVLRQDEOH�DQG� VSDUNOLQJ�ZLWK� VXUSULVLQJ� IODYRUV��5LYLHUD�SDLUV�
SHUIHFWO\� ZLWK� IULHQGV�� MXLF\� VWRULHV�� DQG� QHYHU-HQGLQJ� DIWHU�
QRRQV�� 

³7KH� 5LYLHUD� UDQJH� HPERGLHV� .</$¶V� WUDLOEOD]LQJ�
VSLULW��FUHDWLYH�IODLU�DQG�REVHVVLRQ�ZLWK�JUHDW-WDVWLQJ�EHWWHU-
IRU-\RX� GULQNV�´� VD\V� 0RUJDQ� 5REEDW�� .\OD� SUHVLGHQW��
³:H¶UH� WKULOOHG� WR� EULQJ� WKLV� HOHYDWHG� FDQQHG� FRFNWDLO� WR�
PDUNHW��:LWK�DUWLVDQDO�DGGLWLRQV�OLNH�VKLVR�OHDYHV�WR�D�PRMLWR�
DQG�PHOGLQJ� SRPHJUDQDWH� DQG� SRPHOR� LQWR� D� 7RP�&ROOLQV�
ZH�LQYLWH�RXU�FRQVXPHUV�WR�HPEDUN�RQ�D�MRXUQH\�RI�IODYRUV�
ZLWK�XV�´ 

.\OD¶V�5LYLHUD�6HULHV�UHSUHVHQWV�WKH�ILUVW�FDQQHG�FRFN�
WDLO� ZLWK� SURELRWLFV�� (DFK� ��� R]�� VLQJOH-FDQ� VHUYLQJ� RIIHUV�
����FDORULHV��RQO\���JUDPV�RI�VXJDU����JUDPV�RI�FDUEV��DQG�
���DOFRKRO��,Q�DGGLWLRQ��WKH�IXOO�UDQJH�LV�YHJDQ�DQG�JOXWHQ-
IUHH�� 5LYLHUD� RIIHUV� IRXU� GLVWLQFW� IODYRU� SURILOHV� � /HPRQ�
9HUEHQD�'URS��6KLVR�0LQW�0RMLWR��%HUJDPRW�%ORRG�2UDQJH�
)L]]�DQG�3RP�3RP�&ROOLQV� 

(DFK�RI�WKH�IRXU�5LYLHUD�IODYRUV�DUH�VROG�LQ�IRXU-SDFNV�
RI����R]�FDQV�IRU���������RU�D�YDULHW\�SDFN�RI�HLJKW����R]��
FDQV�IRU�������� 

 
+DUG�.RPEXFKD�$PRQJ�7RS�6XEFDWHJRULHV� 

+DUG� .RPEXFKD� ZDV� DPRQJ� 'UL]O\
V� IDVWHVW-JURZLQJ�
VXEFDWHJRULHV�LQ�)HEUXDU\� 

³7KLV�VXEFDWHJRU\�FRQWLQXHV�WR�ODQG�D�VSRW�RQ�WKH�IDVW�
HVW-JURZLQJ� VXEFDWHJRULHV� \HDU-RYHU-\HDU� DV� GLVWULEXWLRQ��
FRQVXPHU�DZDUHQHVV�DQG�H[SORUDWLRQ�RI�WKH�FDWHJRU\�FRQWLQ�
XHV� WR� JURZ� PRQWK-RYHU-PRQWK�´� VD\V� /L]� 3DTXHWWH��
'UL]O\¶V�KHDG�RI�FRQVXPHU�LQVLJKWV� 

57'� FRFNWDLOV� KDYH� DOVR� EHHQ� DPRQJ� WKH� IDVWHVW-
JURZLQJ� VXEFDWHJRULHV� RQ� 'UL]O\� IRU� WKH� SDVW� \HDU�� EXW� LQ�
)HEUXDU\�� 0DL� 7DL� 57'V� VSHFLILFDOO\� H[SHULHQFHG� UDSLG�
JURZWK�� $PRQJ� WKH� WRS-VHOOLQJ� 0DL� 7DL� 57'V� RQ� 'UL]O\�
ZHUH�6.8V�IURP�&XWZDWHU�DQG�2Q�WKH�5RFNV� 

:LWKLQ� WKH� ZLQH� FDWHJRU\�� *HZ�U]WUDPLQHU� H[SHUL�
HQFHG� UDSLG� \HDU-RYHU-\HDU� JURZWK� LQ� )HEUXDU\�� GULYHQ� E\�
YDULHWDO� ZLQHV� IURP� SURGXFHUV� OLNH� :LOOP�� &KkWHDX� 6WH��
0LFKHOOH��DQG�*XQGODFK�%XQGVFKX� 

6DOHV�VSLNHG�IRU�WKH�ELJ�JDPH�RQ�6XQGD\��)HEUXDU\����
ZLWK�'UL]O\�UHFRUGLQJ�VDOHV�����KLJKHU�WKDQ�WKH�DYHUDJH�RI�
WKH�SUHYLRXV�IRXU�6XQGD\V��$V�LW�KDV�LQ�SUHYLRXV�\HDUV��EHHU�
VKDUH�LQFUHDVHG�WR����SHUFHQW�WKDW�6XQGD\��FRPSDUHG�WR����
SHUFHQW�LQ�)HEUXDU\�RYHUDOO��ZKLOH�ZLQH�DQG�EHHU�ERWK�H[SH�
ULHQFHG� VKDUH� GHFOLQHV�� 7KRXJK� :KLWH� &ODZ� KDV� KHOG� WKH�
EHVW-VHOOLQJ�EHHU�EUDQG�VSRW�VR�IDU� LQ������—�DV� LW�GLG� ODVW�
\HDU�—�%XG�/LJKW�RYHUWRRN� WKH�KDUG� VHOW]HU�EUDQG� WR�KROG�
WKH�1R����VSRW�IRU�WKH�ELJ�JDPH� 

:LWK� 9DOHQWLQH¶V� 'D\� IDOOLQJ� RQ� D� 6XQGD\� WKLV� \HDU��
VDOHV�VSLNHG�WKURXJKRXW�WKH�ZHHNHQG��9DOHQWLQH¶V�'D\�LWVHOI�
VDZ� WKH�KLJKHVW� VDOHV�JURZWK� ������SHUFHQW�KLJKHU� WKDQ� WKH�
SUHYLRXV�IRXU�6XQGD\V���EXW�)ULGD\�DQG�6DWXUGD\�ERWK�H[SH�
ULHQFHG�DERYH-DYHUDJH�VDOHV�FRPSDUHG� WR� WKH�SUHYLRXV�IRXU�
ZHHNV��������DQG��������UHVSHFWLYHO\�� 

:KLOH� OLTXRU� KHOG� WKH� ODUJHVW� VKDUH� RI� VDOHV�� ZLQH�
JDLQHG� VKDUH� RYHU�9DOHQWLQH¶V�'D\�ZHHNHQG�� KROGLQJ� ����
RI� VKDUH� YHUVXV� ���� GXULQJ� )HEUXDU\� RYHUDOO�� &KDPSDJQH�
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 DQG� WHTXLOD�ZHUH� WKH�ZLQQHUV�DPRQJ�JLIW�RUGHUV�RYHU�9DOHQ�
WLQH¶V�'D\��FRPSULVLQJ�WKH�WRS�HLJKW�EHVW-VHOOLQJ�JLIWHG�6.8V�
RYHU�WKH�ZHHNHQG� 

 
:KLWH�&ODZ�,QWURV�D�+DUG�6HOW]HU�,FHG�7HD 

:KLWH� &ODZ� +DUG� 6HOW]HU� ,FHG� 7HD� LV� FUDIWHG� XVLQJ� D�
XQLTXH�%UHZ3XUH��SURFHVV��VXVWDLQDEO\� VRXUFHG�EUHZHG� WHD��DQG�
WKH� ILQHVW� IODYRUV� WR� GHOLYHU� D� ZDYH� RI� SXUH� UHIUHVKPHQW� OLNH� QR�
RWKHU� 

$YDLODEOH� QDWLRQZLGH�� :KLWH� &ODZ� +DUG� 6HOW]HU� LV� JOXWHQ�
IUHH��KDV�MXVW�����FDORULHV�DQG�LV����$%9� �,W�FRPHV�LQ�D���-FDQ�
YDULHW\� SDFN�ZLWK� IRXU� SRSXODU� WHD� IODYRUV� –� /HPRQ��5DVSEHUU\��
0DQJR�DQG�3HDFK 

�6LQFH�LWV�LQFHSWLRQ�LQ�������:KLWH�&ODZ�KDV�VHHQ�LQFUHGLEOH�
JURZWK��DQG�ZH�GRQ
W�SODQ� WR� VWRS�DQ\WLPH�VRRQ��2XU�FRQVXPHUV�
FUDYH� PRUH� IODYRU� DQG� PRUH� YDULHW\�� DQG� WKDW
V� MXVW� ZKDW� ZH
UH�
GHOLYHULQJ�ZLWK�:KLWH�&ODZ +DUG�6HOW]HU�,FHG�7HD��<RX�FRPELQH�
WKH� OHDGHU� LQ� KDUG� VHOW]HU� ZLWK� WKH� HYHU-JURZLQJ� WHD� WUHQG�� DQG�
\RX
YH�JRW�D�ZLQQHU���VDLG�-RKQ� 6KHD��&KLHI�0DUNHWLQJ�2IILFHU��
:KLWH�&ODZ�+DUG�6HOW]HU��1RUWK�$PHULFD� 

 
+DUSRRQ�%UHZHU\�'RXEOHV� 
,QJUHGLHQWV�IRU�1HZ�,3$ 

+DUSRRQ� %UHZHU\�KDG�VRPH�VXFFHVV�ZLWK� LWV�+DUSRRQ�
5HJ��/HDJXH�EUHZ��VR� LW� WRRN� WKH�VDPH�KD]\�SDOH�DOH�UHFLSH��
PXOWLSOLHG� HYHU\WKLQJ� E\� WZR�� DQG� FUHDWHG� D� FUXVKDEOH� KD]\�
,3$� +DUSRRQ�%LJ�/HDJXH�,3$�������$%9�� 

�7KH�UHVSRQVH�WR�WKH�ODXQFK�RI�5HF��/HDJXH�ZDV�ELJJHU�
DQG� EHWWHU� WKDQ�ZH� FRXOG� KDYH� LPDJLQHG�� DQG� LW� SURYHG� WKDW�
WKHUH� ZDV� D� WKLUVW� IRU� PRUH� RSWLRQV� WKDW� RIIHUHG� IXOO� IODYRU�
ZLWKRXW� WKH� KHDYLQHVV� RI� D� PRVW� ,3$V�´� VDLG�'DQ� .HQDU\��
&(2�DQG�FR-IRXQGHU�RI�+DUSRRQ�%UHZHU\��³)ROORZLQJ�D�\HDU�
ZKHUH�SHRSOH�ZHUH�PRUH�RIWHQ�DW�KRPH��ZH�NQHZ�ZH�QHHGHG�
WR� JLYH� WKHP� D� ZD\� WR� FHOHEUDWH� WKH� VPDOO� PRPHQWV� WKDW�
WXUQHG� LQWR� ELJ� ZLQV�� ZLWKRXW� IHHOLQJ� OLNH� WKH\¶YH� RYHULQ�
GXOJHG��%LJ�/HDJXH�LV�RXU�DQVZHU�WR�WKDW�´ 

7KH�QHZ�EHHU�FRPHV�DV�$PHULFDQV�DUH�WDNLQJ�D�VWURQJHU�
LQWHUHVW�LQ�WKHLU�KHDOWK�DQG�ZHOOQHVV�DPLG�WKH�SDQGHPLF��ZLWK�
RXW�ZDQWLQJ� WR� VDFULILFH� WKHLU� IDYRULWH� IRRGV� DQG� GULQNV�� DF�
FRUGLQJ�WR�D�QHZ�VXUYH\�E\�+DUSRRQ�%UHZHU\� 

7RS� ILQGLQJV� IURP� WKH� VXUYH\� RI� ���� DGXOWV� DJHG� ����
LQFOXGH� 
· 0RUH�WKDQ�WZR-WKLUGV�������RI�$PHULFDQV�DUH�PRUH�IRFXVHG�

RQ�KHDOWK\�HDWLQJ�DQG�GULQNLQJ�KDELWV�QRZ�FRPSDUHG�WR�D�\HDU�
DJR 

· ����RI�UHVSRQGHQWV�VD\�WKH\�FRQVLGHU�HDWLQJ�DQG�GULQNLQJ�
LWHPV�WKH\�HQMR\�–�UHJDUGOHVV�RI�WKHLU�QXWULWLRQDO�YDOXH��LQ�
PRGHUDWLRQ�–�D�IRUP�RI�ZHOOQHVV 

· :KHQ�GHVFULELQJ�WKHLU�DSSURDFK�WR�ZHOOQHVV�GXULQJ�WKH�SDQ�
GHPLF������RI�0LOOHQQLDOV�VD\�WKH\�PDNH�EHWWHU�IRRG�DQG�
GULQN�FKRLFHV�WKDQ�WKH\�GLG�EHIRUH�WKH�SDQGHPLF��FRPSDUHG�WR�
����RI�*HQ�;HUV 

· ����RI�0LOOHQQLDOV�VD\�WKDW�EHWWHU-IRU-\RX�LQJUHGLHQWV�LPSDFW�
WKHLU�GHFLVLRQ�PRUH�QRZ�ZKHQ�VHOHFWLQJ�D�FUDIW�EHHU�FRP�
SDUHG�WR�D�\HDU�DJR��ZKLOH�RQO\�D�TXDUWHU�������RI�*HQ�;HUV�
IHHOV�WKH�VDPH� 
  

/X[�5RZ�'LVWLOOHUV�'HEXWV�%ORRG�2DWK�3DFN�� 
/X[�5RZ�'LVWLOOHUV�ODXQFKHV�%ORRG�2DWK�3DFW���.HQWXFN\�

6WUDLJKW�%RXUERQ�:KLVNH\��)LQLVKHG�LQ�6DXWHUQHV�FDVNV��3DFW���LV�

WKH�ODWHVW�LQ�D�VHULHV�RI�.HQWXFN\�VWUDLJKW�ERXUERQ�ZKLVNH\�EOHQGV�
FUHDWHG�E\�/X[�5RZ�0DVWHU�'LVWLOOHU�-RKQ� 5HPSH��$YDLODEOH�DW�
UHWDLO�VWDUWLQJ�PLG-$SULO��%ORRG�2DWK�3DFW���KDV�D�OLPLWHG�DOORFD�
WLRQ�RI�MXVW�RYHU��������FDVHV�DW�D�VXJJHVWHG�UHWDLO�SULFH�RI��������
SHU�ERWWOH�� 

,Q�D�EOHQG�RQO\�NQRZQ�WR�5HPSH��%ORRG�2DWK�3DFW���IHDWXUHV�
D�FRPELQDWLRQ�RI�WKUHH�.HQWXFN\�VWUDLJKW�ERXUERQ�ZKLVNH\V��D���-
\HDU� U\HG� ERXUERQ�� DQ� �-\HDU� U\HG� ERXUERQ� DQG� DQ� �-\HDU� U\HG�
ERXUERQ� ILQLVKHG� LQ� 6DXWHUQHV� FDVNV�� 6DXWHUQHV� LV� D� VZHHW�ZKLWH�
ZLQH�IURP�WKH�VPDOO�WRZQ�RI�6DXWHUQHV�LQ�WKH�%RUGHDX[�UHJLRQ�RI�
)UDQFH�� 

�)LQLVKLQJ�LQ�D�6DXWHUQHV�FDVN�EULQJV�DGGLWLRQDO�WDVWLQJ�QRWHV�
DQG� IODYRU� WR� WKH� ERXUERQ��� VDLG�5HPSH�� �,Q� WKH� FDVH� RI� 3DFW� ���
H[SHFW�D�QRVH�RI�FDUDPHO��RDN�DQG�VSLFH�ZLWK�IODYRU�QRWHV�RI�DSUL�
FRWV�� KRQH\� DQG� SHDFKHV�� 7KH� EDODQFH� RI� VZHHWQHVV� DQG� VSLFH� LV�
ZKDW�VHWV�WKLV�ERXUERQ�DSDUW��� 

 
,QLV�7LQH�8LVFH�7HRUDQWD
V�,ULVK�:KLVNHLHV� 
$YDLODEOH�LQ���&RQWURO�6WDWHV 

*UDFH�2¶0DOOH\�%OHQGHG�,ULVK�:KLVNH\�LV�QRZ�DYDLO�
DEOH�LQ�3HQQV\OYDQLD�DQG�0LFKLJDQ�DQG�3URFODPDWLRQ�:KLV�
NH\�LV�DYDLODEOH�LQ�0LFKLJDQ�DQG�1HZ�+DPSVKLUH� �,QLV�7LQH�
8LVFH�7HRUDQWD��,UHODQG¶V�SUHPLXP�ZKLVNH\�DQG�VSLULWV�FRP�
SDQ\��LV�WKH�SURGXFHU� 

�,W�LV�YHU\�UDUH�IRU�DQ�,ULVK�VSLULWV�EUDQG�WR�JDLQ�WUDFWLRQ�
LQ�VHYHUDO�FRQWURO�VWDWHV�ZLWKLQ����PRQWKV�RI�ODXQFKLQJ�LQ�WKH�
PDUNHW��1RW�RQO\�GR�ZH�KDYH�D�FRPSHOOLQJ�VWRU\�DV� WKH�ILUVW�
,ULVK�ZKLVNH\�QDPHG�DIWHU�D�ZRPDQ��WKH�OHJHQGDU\���WK�&HQ�
WXU\� ,ULVK� 3LUDWH� 4XHHQ�� EXW� RXU� OLTXLG� LV� H[FHSWLRQDO� DQG�
VSHDNV�IRU� LWVHOI�´�VDLG�6WHSKHQ� &RSH��)RXQGHU�DQG�0DQDJ�
LQJ�'LUHFWRU�RI�*UDFH�2¶0DOOH\�6SLULWV� 

:LWK�D�IODVK�VDOH�KDSSHQLQJ� WKLV�ZHHN� LQ�3HQQV\OYDQLD��
*UDFH�2¶0DOOH\�LV�DYDLODEOH�LQ�RYHU�����VWRUHV�WKURXJKRXW�WKH�
VWDWH�� ,Q�0LFKLJDQ��*UDFH�2¶�0DOOH\�%OHQGHG�,ULVK�:KLVNH\�
DQG�+HDWKHU� ,QIXVHG�*LQ�DUH�DYDLODEOH� LQ�DGGLWLRQ� WR�3URFOD�
PDWLRQ�:KLVNH\� �3URFODPDWLRQ�KDV�DOVR� MXVW� ODQGHG� LQ�1HZ�
+DPSVKLUH�� %RWK� EUDQGV� ERDVW� WKH� VDPH� &R�� 0D\R-EDVHG�
RZQHU�DV�*UDFH�2¶0DOOH\�� ,QLV�7LQH�8LVFH�7HRUDQWD�DQG� WKH�
VDPH�0DVWHU�%OHQGHU��3DXO�&DULV� 

6XJJHVWHG�UHWDLO�SULFH�653��IRU�*UDFH�2¶0DOOH\�%OHQG�
HG� ,ULVK�:KLVNH\� LV� ������� DQG� ������� IRU� WKH� +HDWKHU� ,Q�
IXVHG� ,ULVK�*LQ��7KH� VXJJHVWHG� UHWDLO� SULFH� IRU�3URFODPDWLRQ�
%OHQGHG�,ULVK�:KLVNH\�LV�������� 

 
3DEVW�%OXH�5LEERQ�,QWURV���+DUG�7HD�)ODYRUV� 

3DEVW� %OXH� 5LEERQ¶V�+DUG� 7HD�9DULHW\� 3DFN� IHDWXUHV�
IRXU�XQLTXH�KDUG�WHD�VHOW]HUV�–�SLQHDSSOH-SDVVLRQIUXLW��OHPRQ��
UDVSEHUU\��DQG�SHDFK��(DFK�YDULHW\�FDVH�ZLOO�LQFOXGH�DOO�IRXU��
QDWXUDO�IODYRUV�IHDWXUHG�LQ�D���-SDFN�RI���R]�VOLP�FDQV� 

$W����$%9��3DEVW�%OXH�5LEERQ¶V�+DUG�7HD�LV�DQ�RULJL�
QDO� WZLVW� RQ� D� WUDGLWLRQDO� VHOW]HU�� RIIHULQJ� XS�PRUH� HIIHUYHV�
FHQFH�� EROGHU� IUXLW� SURILOHV� ZLWK� RQO\� ���� FDORULHV� DQG� OHVV�
WKDQ��J�RI�VXJDU�LQ�HDFK�FDQ� 

³:H�ZDQW�WR�FRQWLQXH�RIIHULQJ�SHRSOH�IXQ��GLIIHUHQWLDWHG�
GULQNV� WKDW� DUH� VKDUHDEOH� DQG� VXUSULVLQJ�� GULQNV� WKDW� PDNH�
WKHP� VD\� µ:RDK�� 3%5� GLG� WKDW"¶��2XU� EUDQG�PLJKW� EH� RYHU�
����\HDUV�ROG��EXW�ZH¶UH�VWLOO�\RXQJ�DW�KHDUW�DQG�JHWWLQJ�FUHD�
WLYH�ZLWK�KRZ�ZH�UDQJH�DFURVV�WKH�EHYHUDJH�FDWHJRU\��DV�ZHOO�
DV�KRZ�ZH�FDQ�EULQJ�VRPH�IRUP�RI�YDOXH�WR�WKRVH�WKDW�VKRS�LW��
LV�VRPHWKLQJ�ZH¶UH�UHOHQWOHVV�DERXW�´�VDLG�1LFN� 5HHO\��93�-
0DUNHWLQJ� 
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2VNDU�%OXHV�,QWURV�*XDYD�5RGHR�6RXU�$OH 
2VNDU�%OXHV�%UHZHU\�GHEXWV�*XDYD�5RGHR�6RXU�$OH�

������$%9���EUHZHG�ZLWK�JXDYD�DQG�WDQJHULQH��$�QHZ�DGGL�
WLRQ� WR� WKH�2VNDU� %OXHV� OLQHXS� RI� ERXQGDU\-VWRPSLQJ� FUDIW�
EHHUV��*XDYD�5RGHR�LV�QRZ�DYDLODEOH�QDWLRQZLGH�LQ��-SDFNV�
RI����R]��FDQV�DQG�RQ�GUDIW� 

³:H�ZDQWHG�WR�FUHDWH�D�IUXLWHG�VRXU�EXW�ZLWK�DQ�DWWLWXGH�
DQG�DPSOLWXGH�ZRUWK\�RI�WKH�VW\OH-FUXVKLQJ�EHHUV�LQ�WKH�2V�
NDU�%OXHV�%UHZHU\�OLQHXS�´�VDLG�-XLFH�'UDSHDX��KHDG�EUHZ�
HU�� ³*XDYD� 5RGHR� WUDPSOHV� WKH� FUDIW� EHHU� VW\OH� JXLGHV� DQG�
VPDVKHV�WRJHWKHU�WURSLFDO�DQG�WDUW�LQ�D�PDMRU�ZD\�´ 

2VNDU� %OXHV� EUHZHUV� GHYHORSHG� WKH� VRXU� DOH� ZLWK� WKH�
KHOS� RI� LQQRYDWLYH� \HDVW� VWUDLQV�� ZKLFK� SURGXFH� WKH� ODFWLF�
DFLG�QHFHVVDU\�IRU�D�SXQFK�RI� WDUWQHVV��&RSLRXV�DPRXQWV�RI�
SLQN�JXDYD�DQG�WDQJHULQH�DUH�WKHQ�DGGHG�WR�EDODQFH�DQG�HQ�
KDQFH�WKH�UHIUHVKLQJ�]LQJ�ZLWK�D�VZHHW��IUXLW\�ILQLVK� 

 
<XHQJLQJ�([WHQGV�3DUWQHUVKLS� 
:LWK�3KLODGHOSKLD�3KLOOLHV 

<XHQJOLQJ�LV�RQFH�DJDLQ�UROOLQJ�RXW�WKH�IDQ-IDYRULWH�OLPLWHG
-HGLWLRQ�3KLOOLHV�<XHQJOLQJ�/DJHU�FDQV�HPEOD]RQHG�ZLWK�WKH�UHWUR�
3KLOOLHV�ORJR��%DFN�E\�SRSXODU�GHPDQG��WKHVH�FDQV�ZLOO�EH�DYDLOD�
EOH�RQ�VKHOYHV�LQ���-SDFN�FDQV�DQG�LQ���-RXQFH�FDQV�VWDUWLQJ�WKH�
QH[W�IHZ�ZHHNV� 

<XHQJOLQJ�LV�DOVR�H[WHQGLQJ�LWV�SDUWQHUVKLS�ZLWK�3KLODGHOSK�
LD� 3KLOOLHV¶� DOO-VWDU� SLWFKHU� DQG� EUDQG� DPEDVVDGRU� $DURQ� 1ROD�
�WKH� ILUVW� DFWLYH�0/%� SOD\HU� WR� KDYH� D� SDUWQHUVKLS� ZLWK� D� EHHU�
EUDQG��� 7KH� SDUWQHUVKLS� ZLOO� LQFOXGH� SHUVRQDO� DSSHDUDQFHV� ZLWK�
$DURQ� RQ� EHKDOI� RI� $PHULFD¶V� 2OGHVW� %UHZHU\�� H[FOXVLYH� IDQ�
PHHW-DQG-JUHHWV��VRFLDO�PHGLD�VZHHSVWDNHV�DQG�JLYHDZD\V��HWF� 

 
0ROVRQ�&RRUV�7RSR�&KLFR�+DUG�6HOW]HU� 
+LWV�6KHOYHV�0DUFK��� 

7RSR�&KLFR +DUG�6HOW]HU�ZLOO�EH�DYDLODEOH�LQ�IRXU�IOD�
YRUV�LQFOXGLQJ�7DQJ\�/HPRQ�/LPH��([RWLF�3LQHDSSOH��6WUDZ�
EHUU\� *XDYD� DQG� 7URSLFDO� 0DQJR�� DQG� ZLOO� UHWDLO� LQ� IRXU-
IODYRU����-SDFN�9DULHW\�3DFN��6OLP�&DQ��� WZR���R]�VLQJOHV��
DQG�RQH���R]�VLQJOH�FDQ� 

,W�ZLOO�EH�DYDLODEOH�LQ�QLQH�VWDWHV�--�$UL]RQD��&DOLIRUQLD��
&RORUDGR�� *HRUJLD�� )ORULGD�� 1HZ�0H[LFR�� 2NODKRPD�� 2UH�
JRQ��7H[DV�--��DQG�VL[�PHWUR�DUHDV�LQFOXGLQJ�%RVWRQ��&KLFD�
JR��1HZ�<RUN�&LW\��1RUWKHUQ�1HZ�-HUVH\��6HDWWOH���9DQFRX�
YHU��:DVKLQJWRQ��DQG�:DVKLQJWRQ�'�&� 

/DXQFK�RI�7RSR�&KLFR�+DUG�6HOW]HU�ZLOO�EH�EDFNHG�E\�
VWURQJ�SDLG�DQG�RUJDQLF�PHGLD�VXSSRUW�WKURXJK�D�UREXVW��VR�
FLDO�LQIOXHQFHU�SODQ�DQG�LQWHUFXOWXUDO�XS-DQG-FRPHUV��DV�ZHOO�
DV�WUDGLWLRQDO�HDUQHG�PHGLD�35� 

 
0LNH
V�+DUG�/HPRQDGH�6HOW]HU� 
/LQNV�ZLWK�)LWQHVV�%UDQG 

0LNH
V�+DUG�/HPRQDGH�6HOW]HU�HQWHUHG�D�SDUWQHUVKLS�
ZLWK�WKH�ZRUOG
V�OHDGLQJ�HQGXUDQFH�VSRUWV�DQG�ZHOOQHVV�EUDQG�
6SDUWDQ��EHFRPLQJ�WKH�RIILFLDO��+DUG�6HOW]HU�RI�6SDUWDQ�86�� 

6SDUWDQ� FRPELQHV� ���� HYHQWV� DFURVV� PRUH� WKDQ� ���
FRXQWULHV� ZLWK� D� GLJLWDO� FRQWHQW� DQG� FRPPXQLW\� SODW�
IRUP� �*OREDOO\��LW�KDV����PLOOLRQ�PHPEHUV� 

:KDW
V�LQ�LW�IRU�0LNH
V� �0LNH
V�+DUG�/HPRQDGH�6HOW]HU�
ZLOO�JHW�WR�LQWURGXFH�LWVHOI�WR�6SDUWDQ�DWKOHWHV�WKURXJK�VRFLDO�
O\� GLVWDQFHG� DFWLYDWLRQV�ZLWK� D� EHHU� JDUGHQ� IHHO� DW� 6SDUWDQ�
HYHQWV� DFURVV� WKH� FRXQWU\��0LNH
V�ZLOO� DOVR� UHFHLYH� LQWHJUD�

WLRQ�RQ�6SDUWDQ�FRP�DQG�RQ�6SDUWDQ
V�VRFLDO�PHGLD�FKDQQHOV��
$V� DQ� DGGLWLRQDO� SDUW� RI� WKH� SDUWQHUVKLS�� RQH� RI� 6SDUWDQ
V�
SUHPLHU�WUDLQLQJ�FRDFKHV�ZLOO�WDNH�RQ�D�QHZ�ILWQHVV��VSRUW��RU�
ZHOOQHVV�FKDOOHQJH�HDFK�ZHHN�LQ�FRQMXQFWLRQ�ZLWK�DQ�H[SHUW�
LQ�WKDW�ILHOG��7KHVH�FKDOOHQJHV�ZLOO�EH�VKDUHG�WKURXJK�D�QHZ�
RQOLQH�VRFLDO�PHGLD�VHULHV� LQ�ZKLFK�0LNH
V�+DUG�/HPRQDGH�
6HOW]HU� ZLOO� UHFHLYH� EUDQGLQJ� ZLWKLQ� WKH� VKRZ�� DV� ZHOO� DV�
ZLWKLQ�SURPRWLRQ�GULYLQJ�WR�HDFK�HSLVRGH� 

  
)RXU�&RUQHUV�%UHZLQJ�/DXQFKHV� 
.RPEXFKD�6HOW]HU 

)RXU�&RUQHUV�%UHZLQJ�&R��ODXQFKHG�%XFKD/DGD��D�OLJKW��
IL]]\� DQG� IUXLW\� DOFRKROLF� NRPEXFKD� WKDW� LV� SDFNHG�ZLWK� D/DGD�
IODYRU� 

$YDLODEOH� LQ� WKUHH� IODYRUV�� HDFK� ��� R]�� FDQ� RI� %XFKD/DGD�
KDV�DQ�DOFRKRO�E\�YROXPH��$%9��RI�������RQO\�����FDORULHV�DQG�
LV�JOXWHQ�IUHH� 

· 5DVSEHUU\�+LELVFXV�-�UHIUHVKLQJO\�WDUW�ZLWK�D�KLELVFXV�IORUDO�
DURPD� 

· *LQJHU�3ULFNO\�3HDU�-�PLOG�VZHHWQHVV�EDODQFHG�ZLWK�DQ�
HDUWK\�VSLFH�RI�JLQJHU�IODYRU� 

· *UDSHIUXLW�6HD�6DOW�-�EDODQFHG�IUXLW\�VZHHWQHVV�	�DFLGLW\�
ZLWK�D�KLQW�RI�VHD�VDOW� 
�:H
YH� EHHQ� SODQQLQJ� DQG� SHUIHFWLQJ� %XFKD/DGD� IRU�

VHYHUDO� \HDUV�DQG�DUH�H[FLWHG� WR� ILQDOO\� VKDUH� LW�ZLWK�HYHU\�
RQH��� VDLG�*HRUJH� (VTXLYHO�� FR-IRXQGHU� RI�)RXU� &RUQHUV�
%UHZLQJ�&R���3HRSOH�WHOO�XV�WKH\�ZDQW�PRUH�IODYRU�YV��WUDGL�
WLRQDO�VHOW]HU�EXW�DOVR�ZDQW�UHDVRQDEOH�FDORULHV�DQG�$%9�LQ�D�
EHYHUDJH��%XFKDODGD�GHOLYHUV�RQ�DOO�WKUHH�WKURXJK�D�EDODQFH�
RI�FUDIW-EUHZHG�NRPEXFKD�DQG�EXEEO\��KDUG�VHOW]HU�� 

%XFKD/DGD� LV� LQWHQGHG� WR� VLPSO\� EH� IUXLW\�� IL]]\� DQG�
IXQ�� �,W
V� EHHQ�D� IXQ�FKDOOHQJH� WR� FUHDWH� VXFK�DQ� LQQRYDWLYH�
EHYHUDJH��� VDLG� %XFKD/DGD� %UHZHU�� %HWVL� *RRG��
�.RPEXFKD�FDQ�EH�SRODUL]LQJ�WR�VRPH�SHRSOH��2XU�JRDO�ZDV�
WR� PDNH� %XFKD/DGD� DSSURDFKDEOH� DQG� HQMR\DEOH� IRU� WKRVH�
ZKR�ORYH�NRPEXFKD��DV�ZHOO�DV�IRU�WKRVH�ZKR�KDYH�EHHQ�WRR�
VNHSWLFDO�WR�WU\�LW��$V�ZH�GR�ZLWK�EHHU��ZH
UH�H[FLWHG�WR�WXUQ�
SHRSOH�RQ�WR�D�ZKROH�QHZ�ZRUOG�RI�EUHZV�� 

 
3DXODQHU�86$�/DXQFKHV� 

%LHUJDUWHQ�6ZHHSVWDNHV
�ZLWK������3UL]H 

7R�KDYH�D�FKDQFH�WR�ZLQ�WKH������DQG�EH�DEOH�WR�WXUQ�WKHLU�
EDFN\DUG�LQWR�DQ�RIILFLDO�3DXODQHU�%LHUJDUWHQ� �FRQVXPHUV�ZRXOG�
XVH� ,QVWDJUDP� WR� ILQG� WKH� RIILFLDO� %LHUJDUWHQ� WULYLD� SRVWV�� &RQ�
VXPHUV�ZKR�DQVZHU�WKH�%LHUJDUWHQ�WULYLD�TXHVWLRQ�V��LQ�WKH�FRP�
PHQWV�FRUUHFWO\�ZLOO�EH�HQWHUHG�IRU�D�FKDQFH�WR�ZLQ�� 

 
4XDUDQWLQH�&OXWWHU�:RUWK� 
,WV�:HLJKW�LQ�)UHH�&RRUV�/LJKW 

:KDW�D�FOHYHU�SURPRWLRQ� �$V� WKHUH
V� LQFUHDVHG�KRSH� IRU�D�
UHWXUQ� WR� DOPRVW� QRUPDO� IURP� WKH� ORFNGRZQV� RI� &RYLG�� LQ� WZR�
FLWLHV� &RRUV� /LJKW� LV� RIIHULQJ� IUHH� FDVHV� RI� EHHU� HTXDO� WR� WKH�
ZHLJKW�RI��VWXII��WKDW�SHRSOH�ZDQW�WR�JHW�ULG�RI� 

+HUH¶V�KRZ�LW�ZRUNV� 
ü&RQVXPHHUV�JR�WR�7KH�%DWWHU\�LQ�$WODQWD��*$�RU�$OOHJL�

DQW�6WDGLXP�LQ�3DUDGLVH��19�RQ�6DWXUGD\�0DUFK���WK�IURP��-�SP�
ORFDO� WLPH�� )LOO� \RXU� WUXQN� ZLWK� DQ\WKLQJ� \RX¶YH� DPDVVHG� DQG�
ZDQW�WR�SXUJH�� 

ü&RRUV�/LJKW�ZHLJKWV� XQZDQWHG�VWXII�DV� \RX�GURS�RII� WKH�
PHPRULHV�RI�EHLQJ�VWXFN�DW�KRPH� 



.$1(¶6�%(9(5$*(�:((.��0DUFK���������������������������������������������������������������������������������������������������������������������������3DJH���� 

 
&RS\ULJKW������:KLWDNHU�	�&RPSDQ\��3XEOLVKHUV��,QF����������6KRUHKDP�'ULYH��6LOYHU�6SULQJ���0'�������-�������$OO�5LJKWV�5HVHUYHG� 

 

 

ü7UDG�LQ�WKH�ZHLJKW�HTXLYDOHQW�RI�\RXU�SDQGHPLF�SXUFKDV�
HV�IRU�UHEDWHV�IRU�XS�WR�WZR�FDVHV�RI�&RRUV�/LJKW 

ü&RQVXPHUV� FDQ� IHHO� JRRG� WKDW� WKHLU� WUDVK� LV� VRPHRQH�
HOVH¶V�WUHDVXUH��&RRUV�ZLOO�GRQDWH�WR�ORFDO�FKDULWLHV�LQ�HDFK�FLW\ 

³3HRSOH� ERXJKW� D� ZKROH� EXQFK� RI� VWXII� WR� KHOS� WKHP�
FKLOO� RXW� WKURXJKRXW� WKH� SDQGHPLF��:H¶YH� DOO� ERXJKW� PRUH�
EUHDG�PDNHUV��ULQJ�OLJKWV�DQG�WLH-G\H�NLWV�WKDQ�ZH�NQRZ�ZKDW�
WR�GR�ZLWK��$QG�D�\HDU�ODWHU��\RX�GRQ¶W�QHHG�D�EXQFK�RI�VWXII�
WR� FKLOO�´� VD\V�0DUFHOR� 3DVFRD�� 93-0DUNHWLQJ� DW� 0ROVRQ�
&RRUV��³6SULQJ�LV�KHUH��WKH�0DUFK�+RRSV�WRXUQDPHQW�LV�EDFN��
:KDWHYHU�FKLOO�PHDQV�WR�\RX��ZH�ZDQW�SHRSOH�WR�WUDGH�LQ�XQ�
ORYHG�SXUFKDVHV�IRU�&RRUV�/LJKW��:H¶OO�ZHLJK�\RXU�VPRRWKLH�
EOHQGHU�RU�ELF\FOH�DQG�JLYH�\RX�LWV�ZHLJKW�HTXLYDOHQW�LQ�FDV�
HV�RI�EHHU�´ 

7KH� &OXWWHU� )RU� &RRUV� FDPSDLJQ� ODXQFKHV� WKLV� ZHHN��
ZLWK� D� QHZ� ���� 79� DQG� GLJLWDO� VSRW� WKDW� FRQQHFWV� WKH� GRWV�
EHWZHHQ� SDQGHPLF-UHODWHG� FOXWWHU� DQG� RQH� RI� WKH� \HDU¶V�
FKLOOHVW�PRPHQWV��WKH�EDVNHWEDOO�ILQDOV��7KH�VSRW�ZLOO�EH�DLU�
LQJ� OLYH� GXULQJ� WKH� WRXUQDPHQW�� DV�ZHOO� DV� RQOLQH� SODWIRUPV�
OLNH�<RX7XEH�� )DFHERRN�� ,QVWDJUDP� DQG� 7ZLWWHU�� )RU� PRUH�
LQIRUPDWLRQ��YLVLW�KWWS���ELW�O\�&/WUDGHLQUXOHV� 

)RU�GRQDWLRQV�RI��-���OEV��RIIHU�YDOLG�RQO\�RQ�21(�����
��-SDFN��PD[�UHEDWH�RI���������25�IRU�GRQDWLRQV�RI�����-���
OEV�� RIIHU� YDOLG� RQO\� RQ� 21(� ���� ��-SDFN� �PD[� UHEDWH� RI�
��������25�IRU�GRQDWLRQV�RI������OEV��RU�JUHDWHU��RIIHU�YDOLG�
RQO\�RQ�7:2�������-SDFNV��PD[�UHEDWH�RI���������RI�&RRUV�
/LJKW���ERWWOHV�RU�FDQV���(QGV����������9DOLG�IRU�UHVLGHQWV�RI�
*HRUJLD�DQG�1HYDGD�RQO\� 

 
.HQGDOO--DFNVRQ��/D�&UHPD�WR�%H�3RXUHG� 
'XULQJ�.HQWXFN\�'HUE\�:HHN�� 

:KHQ� IRXQGHU�-HVV� -DFNVRQ� VWDUWHG�.HQGDOO--DFNVRQ�
LQ�WKH�HDUO\�����V��KH�TXLFNO\�EHFDPH�D�SLRQHHU�LQ�WKH�&DOL�
IRUQLD�&KDUGRQQD\�PRYHPHQW��+LV�ILUVW�YLQWDJH�RI�WKH�VLJQD�
WXUH�9LQWQHU
V�5HVHUYH�&KDUGRQQD\�ZDV�ULFK�LQ�VW\OH�DQG�LW�
EHFDPH�WKH�EHQFKPDUN�IRU�WKLV�OHDGLQJ�YDULHW\� 

.HQGDOO--DFNVRQ�KDV�EHHQ�WKH�1R����VHOOLQJ�&KDUGRQQD\�
LQ�$PHULFD� VLQFH������DQG�/D�&UHPD
V� LPSDFW�RQ� WKH�ZLQH�
LQGXVWU\�LV�HTXDOO\�VLJQLILFDQW�E\�KHOSLQJ�WR�HVWDEOLVK�SURPL�
QHQFH�IRU�WKH�HQYLDEOH�ZLQHJURZLQJ�UHJLRQ�RI�5XVVLDQ�5LYHU�
9DOOH\�� 

0RUH� QRWDEOH��/D�&UHPD�SOD\HG� D� IXQGDPHQWDO� UROH� LQ�
SURSHOOLQJ�VLQJOH-YLQH\DUG�ZLQHV�IURP�FRRO-FOLPDWH�DSSHOOD�
WLRQV�DQG�ZDV�DQ�LQWHJUDO�SDUW�RI�WKH�6RQRPD�&RDVW
V�ULVH�WR�
ZLQHPDNLQJ�IDPH�DV�RQH�RI�WKH�ILUVW�ZLQHULHV�WR�FUDIW�&KDU�
GRQQD\� DQG� 3LQRW� 1RLU� IURP� WKLV� SUHYLRXVO\� XQIDPLOLDU� UH�
JLRQ� 

�2XU� ZLQHPDNLQJ� UHSXWDWLRQ� LV� EXLOW� RQ� D� YLVLRQ� WKDW�
WKURXJK�D�FRPPLWPHQW�WR�H[FHOOHQFH��KDUG�ZRUN��DQG�LQWHJUL�
W\��\RX�FDQ�DFFRPSOLVK�JUHDW� WKLQJV���VDLG�%DUEDUD� %DQNH��
&KDLUPDQ� DQG� 3URSULHWRU� RI� -DFNVRQ� )DPLO\� :LQHV�� WKH�
IDPLO\-RZQHG�ZLQH� FRPSDQ\� WKDW� IRXQGHG�.HQGDOO--DFNVRQ�
ZLQHU\�LQ��������1RW�RQO\�GR�ZH�HPEUDFH�WKHVH�LGHDOV�DV�WKH�
EDFNERQH� RI� RXU� ��-\HDU� ZLQH� EXVLQHVV�� EXW� DOVR� RXU� DS�
SURDFK�WR�7KRURXJKEUHG�KRUVH�UDFLQJ�� 

7KH�-DFNVRQ�IDPLO\
V�HQGHDYRUV�LQ�WKH�HOLWH�KRUVH�UDFLQJ�
ZRUOG�DUH�OHVVHU�NQRZQ���,Q��������-DFNVRQ�LJQLWHG�D�OLIH-ORQJ�

GUHDP� LQ� ������ZKHQ� KH� DQG�%DQNH� HVWDEOLVKHG�6WRQHVWUHHW�
)DUP�RQ�SUHPLXP�IDUPODQG�LQ�WKH�EOXHJUDVV�KLOOV�RI�/H[LQJ�
WRQ��.\�� 

6LQFH�WKHQ��6WRQHVWUHHW�)DUP�KDV�EHHQ�QDPHG�WKH�OHDG�
LQJ� 1RUWK� $PHULFDQ� FRPPHUFLDO� EUHHGHU� RI� 7KRURXJKEUHG�
\HDUOLQJV�QLQH�WLPHV��6WRQHVWUHHW�KDV�EUHG�DQG�UDLVHG�WKH�ZLQ�
QHUV� RI� ��� JUDGHG� VWDNHV� LQFOXGLQJ� UHFRUG-VHWWLQJ� *DPLQH�
DQG� FKDPSLRQV� *RRG� 0DJLF�� /DG\� $XUHOLD�� DQG� 0\� 0LVV�
$XUHOLD�� DQG� HQMR\HG� UDFLQJ� WKH� +DOO� RI� )DPH� LQGXFWHHV�
&XUOLQ�DQG�5DFKHO�$OH[DQGUD� 

 

Who & What — 
:LQHERZ�1DPHV�:KROHVDOH�6DOHV�%RVV 
)RU�:DVKLQJWRQ�6WDWH��WR�0RYH�WR�1HZ�6LWH 

:LQHERZ� SURPRWHG� &KULV� /XNH� WR� 93-:KROHVDOH�
6DOHV��%URDG�0DUNHW�IRU�WKH�VWDWH�RI�:DVKLQJWRQ��8QGHUVFRU�
LQJ�:LQHERZ¶V�FRPPLWPHQW� WR� WKH�:DVKLQJWRQ�ZLQH�VHFWRU�
DQG�WR�JURZLQJ�LWV�ZKROHVDOH�EXVLQHVV�LQ�WKH�VWDWH�� WKH�FRP�
SDQ\�ZLOO� DOVR�PRYH� WR� D� QHZ�GLVWULEXWLRQ� FHQWHU� WKLV� VXP�
PHU��LQFUHDVLQJ�ZDUHKRXVH�FDSDFLW\����� 

6LQFH� ������ /XNH� KDV� VHUYHG� LQ� WKLV� VDPH� FDSDFLW\� DW�
:LQHERZ� LQ�*HRUJLD�DQG�ZLOO�EH� UHORFDWLQJ� WR�:DVKLQJWRQ��
ZKHUH� KH� ZLOO� SDUWQHU� ZLWK� 3DLJH� 'HDQ�� 93-&KDLQ� 5HWDLO��
DQG� $QG\� 5RWKEDXP�� 93-3RUWIROLR� 0DQDJHPHQW�� WR� OHDG�
:LQHERZ¶V�VDOHV�HIIRUWV�LQ�WKH�VWDWH��/XNH�ZLOO�UHSRUW�WR�$U�
MXQ�'HZDQ��(93-%URDG�0DUNHW�:KROHVDOH�6DOHV� 

7KH�QHZ�:DVKLQJWRQ�GLVWULEXWLRQ�FHQWHU�ZLOO�EH�ORFDWHG�
VRXWK�RI�6HDWWOH�LQ�.HQW�DQG�LQFOXGH�VDOHV�DQG�DGPLQLVWUDWLYH�
RIILFHV� 

�� 
-DFN� 'DQLHO� 'LVWLOOHU\�SURPRWHG�/H[LH� 3KLOOLSV� WR�$VVLV�

WDQW�'LVWLOOHU��PDNLQJ�KHU�WKH�ILUVW�ZRPDQ�WR�VHUYH�LQ�WKDW�FDSDFL�
W\� �6KH�KDG�EHHQ�GLVWLOOHU\�OHDG�RSHUDWRU�� 

 
1HZ�+XJK�-RKQVRQ�%RRN�--� 
2Q�*DUGHQLQJ�--�'XH�-XQH�� 

7KH� DXWKRU� RI 7KH�:RUOG� $WODV� RI� :LQH� DQG 3RFNHW� :LQH�
ZLOO�EH�SXEOLVKLQJ�D�FROOHFWLRQ�RI�JDUGHQLQJ�HVVD\V� 6LWWLQJ�LQ�WKH�
6KDGH��$�'HFDGH�RI�P\�*DUGHQ�'LDU\� -XQH��� 

)RU�PDQ\� \HDUV�+XJK� -RKQVRQ� KDV� ZULWWHQ� D� JDUGHQ� GLDU\�
�LQLWLDOO\� DV� WKH� HGLWRULDO� FROXPQ�RI� WKH�5+6�-RXUQDO�DQG�� VLQFH�
������DV�D�EORJ���)UHH�WR�WXUQ�KLV�DWWHQWLRQ�WR�ZKDWHYHU�LV�KDSSHQ�
LQJ� LQ� WKH� QDWXUDO� ZRUOG� DW� WKDW� WLPH�� RU� VLPSO\� VRPHWKLQJ� WKDW�
SLTXHV�KLV�LQWHUHVW��KLV�VXEMHFWV�DUH�DV�GLYHUVH�DV�/RQGRQ
V� WUHHV��
WKH�ILUVW�FURFXV�RI�VSULQJ��WKH�MR\V�RI�D�JUHHQKRXVH�DQG�ZKDW�F\D�
QLGH�KDV�WR�GR�ZLWK�D�URELQ
V�FKRLFH�RI�EHUULHV��0RQWK�E\�PRQWK��
+XJK
V�EHDXWLIXO��HYRFDWLYH�ZULWLQJ�LV�ILOOHG�ZLWK�DQ�HFOHFWLF�PL[�
WXUH�RI�WRSLFDO��ZKLPVLFDO��DQG�KXPRURXV�DQHFGRWHV�WKDW�ZLOO�GH�
OLJKW�QRW�RQO\�JDUGHQHUV�EXW�DQ\RQH�ZLWK�DQ�LQWHUHVW� LQ�QDWXUH�LQ�
DOO�LWV�PDQLIHVWDWLRQV� 

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