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

3HQQD��+LJK�&RXUW�2NV�'W&�RI�6SHFLDOW\�:LQHV� 
,W¶V� MXVW� D� RQH-VHQWHQFH� DIILUPLQJ� &RPPRQZHDOWK� &RXUW� -XGJH� � 3�� .HYLQ��

%UREVRQ�� ZKR� IRXQG� WKH� 3HQQV\OYDQLD� /LTXRU� &RQWURO� %RDUG� ZDV� IDLOLQJ� WR�
SURSHUO\� LPSOHPHQW� FKDQJHV� WR� WKH� VWDWH¶V� OLTXRU� FRGH� PDQGDWLQJ� WKDW� VSHFLDOW\�
ZLQH�VHOOHUV�FDQ�GLVWULEXWH�WKHLU�SURGXFWV�GLUHFWO\�WR�FXVWRPHUV��UDWKHU�WKDQ�WKURXJK��
WKH�3/&%�� 

 
�WK�&LUFXLW�5HMHFWV�&KDOOHQJH�WR�0LVVRXUL�5HWDLO�'W&�/DZ 

7KH�8�6���WK�&LUFXLW�&RXUW�RI�$SSHDOV�XSKHOG�D�ORZHU-FRXUW�GHFLVLRQ�XSKROG�
LQJ�D�VWDWH�ODZ�WKDW�VDLG�RQO\�OLFHQVHG��LQ-VWDWH�0LVVRXUL�UHWDLOHUV�FDQ�GHOLYHU�EHY�DO�
WR�ORFDO�UHVLGHQWV� 

,Q�HVVHQFH��WKH�FRXUW�DGRSWHG�DQ�RULJLQDOLVW�DSSURDFK��GHFODULQJ�WKDW�³« WKRVH�
VHHNLQJ�D�PRUH�FRQVXPHU-RULHQWHG�RUJDQL]DWLRQ�RI�DOFRKRO�LQGXVWULHV�PXVW�³WXUQ�WR�
VWDWH-E\-VWDWH�SROLWLFDO�DFWLRQ�RQ�EHKDOI�RI�FRQVXPHUV�ZKR�DUH�KXUW�E\�WKHVH�ODZV�´ 

&RPPHQW�  7KH� �WK� &LUFXLW� LV� H[DFWO\� ULJKW� RQ� WKLV� SRLQW� � 7KH� SODFH� WR�
FKDQJH�ODZV�LV�LQ�WKH�VWDWH�KRXVH��QRW�WKH�FRXUWKRXVH� 

 
%URZQ-)RUPDQ�WR�'RXEOH�:RRGIRUG�5HVHUYH�&DSDFLW\ 

7KH�PRYH�LV�D�UHVSRQVH�WR�JURZLQJ�GHPDQG��WKH�FRPSDQ\�VDLG� �7KH�H[SDQ�
VLRQ�LQFOXGHV�WKUHH�QHZ�FRSSHU�SRW�VWLOOV�DW�WKH�KLVWRULF�GLVWLOOHU\� 

³:RRGIRUG�5HVHUYH�LV�D�NH\�GULYHU�RI�JURZWK�IRU�WKH�FRPSDQ\�--�DQG�WKH�LQ�
YHVWPHQW�HQVXUHV� WKH�EUDQG�FRQWLQXHV� WR�H[SDQG�DURXQG� WKH�ZRUOG�´�VDLG�%URZQ-
)RUPDQ� 3UHVLGHQW�&(2�/DZVRQ� :KLWLQJ�� ³:RRGIRUG� 5HVHUYH� KDV� HQMR\HG� H[�
FHSWLRQDO�JURZWK�RYHU�WKH�ODVW�GHFDGH��PDLQWDLQLQJ�D�GRXEOH-GLJLW�QHW�VDOHV�JURZWK�
UDWH�\HDU-WR-GDWH�ZLWK�PRUH�WKDQ���PLOOLRQ�FDVH�VDOHV�´ 

7KH� H[SDQVLRQ� LQFOXGHV� DGGLWLRQDO� IHUPHQWDWLRQ� WDQNV�� D� QHZ� EXLOGLQJ� WR�
KRXVH�WKH�ERLOHU�SODQW�DQG�D�EDUUHO�XQORDGLQJ�VWRUDJH�DUHD� 

&RQVWUXFWLRQ�ZLOO�EHJLQ� WKLV�VSULQJ�DQG� LV�H[SHFWHG� WR�EH�FRPSOHWHG� LQ�VXP�
PHU�������7KH�GLVWLOOHU\�ZLOO�UHPDLQ�IXOO\�RSHUDWLRQDO�GXULQJ�WKH�ZRUN� 

:RRGIRUG�5HVHUYH�ERXUERQ�ZDV�LQWURGXFHG�LQ�������DQG�LWV�GLVWLOOHU\�LV�D�QD�
WLRQDO�KLVWRULF�ODQGPDUN�ZKHUH�GLVWLOOLQJ�ILUVW�EHJDQ�LQ������ 

7KH�H[SDQVLRQ�LV�%URZQ-)RUPDQ¶V�ODWHVW�LQYHVWPHQW�LQ�ERXUERQ��,W�VSHQW�FRQ�
VLGHUDEO\�WR�EXLOG�EDFN�LWV�2OG�)RUHVWHU�ERXUERQ�EUDQG��,WV�IODJVKLS�EUDQG�LV�-DF 

  
2II-3UHPLVH�6DOHV�(DVH�IRU��VW�7LPH�LQ�D�<HDU��1LHOVHQ,4 

)RU� WKH� ILUVW� WLPH� VLQFH� WKH�&29,'-��� SDQGHPLF� EHJDQ��1LHOVHQ� ,4� UHSRUWV�
GROODU�VDOHV�RI�DOFRKRO�ZLWKLQ�1LHOVHQ,4
V�PHDVXUHG�RII-SUHPLVH�UHWDLO�FKDQQHOV�DUH�
GRZQ�FRPSDUHG�WR�WKH�VDPH�ZHHN�RQH�\HDU�SULRU� 

)RU� WKH� ODWHVW�ZHHN��HQGLQJ�0DUFK����� WRWDO�RII-SUHPLVH�DOFRKRO�GROODU� VDOHV�
GHFOLQHG�E\�������:LQH�JURZWK�ZDV�-�����DQG�VSLULWV�JURZWK�ZDV�IODW�������%HHU�
)0%�FLGHU�ZDV� WKH� VXUSULVH� WKLV�ZHHN��ZLWK�SRVLWLYH�JURZWK��XS�������+RZHYHU��
VHOW]HUV�DQG�)0%V�GURYH�PRVW�RI�WKDW�JURZWK��ZLWK�FRUH�EHHU��H[FOXGLQJ�VHOW]HUV��
)0%V��DQG�FLGHU��GRZQ������ �,QGHHG��VHOW]HUV�DORQH�VKLIWHG�WRWDO�RII-SUHPLVH�DOFR�
KRO�E\�D�SHUFHQWDJH�SRLQW��,I�ZH�ZHUH�WR�UHPRYH�VHOW]HUV�IURP�WKH�VFRSH��WRWDO�DOFR�
KRO�ZRXOG�KDYH�EHHQ�GRZQ����LQ�1LHOVHQ,4�RII-SUHPLVH�FKDQQHOV�  

6WLOO��FRPSDUHG�WR�WZR�\HDUV�DJR��EHIRUH�&RYLG��RII-SUHPLVH�VSLULW�GROODUV�DUH�
XS������ZLQH� LV� XS������ DQG�EHHU�)0%�FLGHU� LV� XS�����FRPSDUHG� WR� WKH� VDPH�
ZHHN�LQ�������7KLV�DOO�LQGLFDWHV�WKDW�DOFRKRO�GROODUV�DUH�VWLOO�IDU�DERYH�RII-SUHPLVH�
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QRUPV� ZKHQ� FRPSDULQJ� WR� \HDUV� SULRU� WR� WKH� SDQGHPLF��
+RZHYHU��DV�PRUH�VWDWHV�RSHQ�XS��ZH�ZLOO�EHJLQ�WR�VHH�WKHVH�
WUHQGV�IODWWHQ�LQ�WKH�RII-SUHPLVH�  

2YHUDOO�JURZWK�UDWHV�DUH�IODW�IRU�VSLULWV�EXW�VRPH�FDWH�
JRULHV� DUH� VWLOO� JURZLQJ� E\� GRXEOH� RU� HYHQ� WULSOH� JURZWK�
UDWHV��ZKLOH�RWKHUV�DUH�GHFOLQLQJ�E\�GRXEOH�GLJLWV�LQ�1LHOVHQ�
,4�RII-SUHPLVH�FKDQQHOV��7HTXLOD� LV� VWLOO� D�PDVVLYH�JURZWK�
GULYHU��XS������5HDG\-WR-GULQN�FRFNWDLOV�DUH�XS�������FRJ�
QDF� XS� ����� FRUGLDOV� ���� DQG� -DSDQHVH� ZKLVN\� XS� �����
7RWDO� ZKLVNH\� GHFOLQHG� E\� ������ ZLWK� $PHULFDQ� ZKLVNH\�
GRZQ� ������ 9RGND� RII-SUHPLVH� GROODU� VDOHV� GHFOLQHG� E\�
����DQG�JLQ�LV�GRZQ�E\�QHDUO\����� 

 
����RI�6WDWHV�+DYH�5HVWDXUDQWV�2SHQ�� 
����+DYH�%DUV�2SHQ 

7KDW� GRHVQ
W� PHDQ� RSHUDWLQJ� DW� ����� FDSDFLW\� � ,Q�
GHHG��WKH�SKUDVH�1LHOVHQ�&*$�XVHG�LQ�LWV�UHSRUW�ZDV��RSHQ�
LQ�VRPH�FDSDFLW\�� 

2Q�3UHPLVH�YHORFLW\�LQ�RXWOHWV�WKDW�DUH�FXUUHQWO\�RSHUD�
WLRQDO�KDV�LQFUHDVHG������LQ�WKH�ZHHN�RI�0DUFK�����������
YV��0DUFK�����������ZKHQ�WKH�2Q�3UHPLVH�VKXWGRZQ�LQLWLDO�
O\�EHJDQ��YHORFLW\�LQ�WKH�ODWHVW�ZHHN�LV�XS������FRPSDUHG�
WR�VDPH�WLPH�ODVW�\HDU��0DUFK��������� 

$YHUDJH� RXWOHW� GROODU� VDOHV� �YHORFLW\�� DUH� XS� ���� LQ�
WKH�ODWHVW�ZHHN��0DUFK����Y�0DUFK����DFURVV�WKH�8�6� 

)ORULGD� UHPDLQV� WKH� VWURQJHVW� VWDWH� RI� WKRVH� DQDO\]HG�
EHQFKPDUNHG� DJDLQVW� 0DUFK� ���� ������ ZLWK� YHORFLW\� XS�
������*URZWK�LQ�WKH�ZHHN�WR�0DUFK����YV��0DUFK���LV�GULY�
HQ� E\� 2UODQGR� �������� KRZHYHU�� RWKHU� NH\� PDUNHWV� DOVR�
H[SHULHQFH� JURZWK� ZLWK� 0LDPL� XS� ���� DQG� 7DPSD�
����  6DOHV� YHORFLW\� LV� QRZ� ����� \HDU-RYHU-\HDU�
�FRPSDULQJ�WKH�VDPH�ZHHN�RQH�\HDU�SULRU��DQG�XS����IURP�
0DUFK��������� 

  
 

%DOODVW�3RLQW�%UHZLQJ�([SDQGV�LQ�&DOLI���
&ORVHV�LQ�&KLFDJR 

3ODQV�WR�RSHQ�D�EUHZSXE�LQ�6DQ�)UDQFLVFR�ZHUH�RULJL�
QDOO\�DQQRXQFHG�LQ������EXW�ODWHU�KDOWHG�LQ������E\�IRUPHU�
RZQHU�&RQVWHOODWLRQ� %UDQGV� SULRU� WR� WKH� VDOH� RI� %DOODVW�
3RLQW� WR�.LQJV�	�&RQYLFWV��%DOODVW�3RLQW�6DQ�)UDQFLVFR� LV�
H[SHFWHG� WR� RSHQ� E\� WKH� HQG� RI� WKH� \HDU� DQG�ZLOO� MRLQ� WKH�
FUDIW� EUHZHU\
V� ILYH� 6RXWKHUQ� &DOLIRUQLD� ORFDWLRQV� LQ� 6DQ�
'LHJR��$QDKHLP��DQG�/RQJ�%HDFK� 

.LQJV� 	� &RQYLFWV�� ZKLFK� RZQV� %DOODVW� 3RLQW�� DOVR�
DQQRXQFHG� LW�ZRXOG�SHUPDQHQWO\� FORVH� LWV�&KLFDJR�%DOODVW�
3RLQW�.LWFKHQ� DQG�7DSURRP� LQ� WKH�:HVW�/RRS� � �:H� ORYH�
&KLFDJR�DQG�ZLOO�UHPDLQ�LQYHVWHG�LQ�WKH�UHJLRQ�ZLWK�.LQJV�
	�&RQYLFWV��EXW�KDYH�GHFLGHG�LW
V�LQ�WKH�EHVW�LQWHUHVW�RI�%DO�
ODVW�3RLQW�DQG�LWV�ORQJ-WHUP�VXFFHVV�WR�IRFXV�RQ�RXU�URRWV�LQ�
6DQ�'LHJR�DQG�&DOLIRUQLD� DV� D�ZKROH��� VDLG�%UHQGDQ�:DW�
WHUV��&(2�RI�%DOODVW�3RLQW�DQG�.LQJV�	�&RQYLFWV���7KH�DELO�
LW\�WR�KLJKOLJKW�RXU�SURGXFWV�LQ�D�WDVWLQJ�URRP�DFURVV�IURP�D�
ZRUOG-FODVV�HQWHUWDLQPHQW�IDFLOLW\�DQG�DV�SDUW�RI�DQ�LQFUHGL�
EOH�GHYHORSPHQW� LQ�6DQ�)UDQFLVFR�DOLJQV�ZHOO�ZLWK�RXU�YL�
VLRQ�IRU�%DOODVW�3RLQW�� 

%DOODVW� 3RLQW� LV� SODQQLQJ� WR� ILQLVK� FRQVWUXFWLRQ� RI� DQ�
DSSUR[LPDWHO\��������VI�WDSURRP�DQG�NLWFKHQ�—�������VI�RI�
ZKLFK�LV�RXWGRRU�SDWLR�VSDFH�—�LQ�6DQ�)UDQFLVFR
V�0LVVLRQ�

%D\�'LVWULFW��%DOODVW�3RLQW�6DQ�)UDQFLVFR�ZLOO�EH�HTXLSSHG�
ZLWK� D� �-EDUUHO� UHVHDUFK� DQG� GHYHORSPHQW� EUHZKRXVH�ZLWK�
IRXU�� �-EDUUHO� IHUPHQWHUV� DQG� WZR�� �-EDUUHO� EULWH� WDQNV� HQ�
FORVHG�LQ�JODVV�IRU�SXEOLF�YLHZLQJ� �7KH�WDSURRP�ZLOO�RIIHU�
%DOODVW�3RLQW�EHHUV�RQ�GUDIW�DQG�5	'�UHOHDVHV�H[FOXVLYH�WR�
WKH�6DQ�)UDQFLVFR�PDUNHW��DV�ZHOO�DV�D�IXOO�PHQX�DQG�ZLQH�
OLVW��JURZOHU�DQG�FURZOHU�ILOOV��DQG�D�UHWDLO�DUHD�IRU�PHUFKDQ�
GLVH�DQG�SDFNDJHG�EHHU�WR�JR� 

 
���%HY�$O�*URXSV�8UJH�(QG�RI�%HY�$O7DULIIV� 

)RUW\-VHYHQ�8�6�� DVVRFLDWLRQV� UHSUHVHQWLQJ� DOO� WLHUV�RI�
WKH� EHYHUDJH� DOFRKRO� LQGXVWU\� DUH� PDUNLQJ� 1DWLRQDO� $JUL�
FXOWXUH�'D\�ZLWK�WKH�ODXQFK�RI�WKH�7RDVWV�1RW�7DULIIV�&RDOL�
WLRQ� WR�DGYRFDWH�IRU� WKH�SHUPDQHQW� UHPRYDO�RI�DOO�(8��8.�
DQG�8�6��WDULIIV�RQ�EHYHUDJH�DOFRKRO�SURGXFWV�LQ�FRQQHFWLRQ�
WR� WKH� VWHHO� DQG� DOXPLQXP� DQG� :72� %RHLQJ�$LUEXV� GLV�
SXWHV� 

&RDOLWLRQ�PHPEHUV�UHSUHVHQW�WKH�HQWLUH�WKUHH-WLHU�FKDLQ�
RI�WKH�8�6��DOFRKRO�LQGXVWU\�LQFOXGLQJ�GLVWLOOHUV�DQG�YLQWQHUV�
ZKR� PDNH� WKH� SURGXFWV�� LPSRUWHUV� DQG� ZKROHVDOHUV� ZKR�
GLVWULEXWH� WKH� SURGXFWV�� DQG� OLTXRU� VWRUHV� DQG� UHVWDXUDQWV�
WKDW�VHOO�WKH�SURGXFWV� 

³)URP�EDUUHO�PDNHUV�WR�ZDUHKRXVH�ZRUNHUV�DQG�UHVWDX�
UDQW� VHUYLQJ� VWDII�� WKHVH� SURWUDFWHG� WUDGH� GLVSXWHV� WKDW� DUH�
WRWDOO\�XQUHODWHG�WR�WKH�DOFRKRO�VHFWRU�DUH�KDYLQJ�D�YHU\�UHDO�
DQG� KDUPIXO� HIIHFW� RQ� $PHULFDQ� MREV�´� WKH� FRDOLWLRQ� VDLG��
³%\� MRLQLQJ� WRJHWKHU�� WKH� 7RDVWV� 1RW� 7DULIIV� &RDOLWLRQ� LV�
VHQGLQJ� D� XQLILHG� DQG� FOHDU� PHVVDJH� WKDW� WKHVH� UHWDOLDWRU\�
WDULIIV�RQ�EHYHUDJH�DOFRKRO�SURGXFWV�PXVW�FRPH�WR�DQ�LPPH�
GLDWH�HQG�´ 

7KH�8�6���(8�DQG�8.�UHFHQWO\�DQQRXQFHG�IRXU-PRQWK�
VXVSHQVLRQV�RI�8�6�� WDULIIV�RQ�FHUWDLQ�(8�DQG�8.�GLVWLOOHG�
VSLULWV�DQG�ZLQHV��DQG�(8�WDULIIV�RQ�8�6��VSLULWV�LQ�WKH�:72�
%RHLQJ�$LUEXV�GLVSXWHV��+RZHYHU��WKH�(8�DQG�8.�FRQWLQXH�
WR� LPSRVH� D� ���� WDULII� RQ� $PHULFDQ�:KLVNH\V�� LQFOXGLQJ�
%RXUERQ� DQG� 7HQQHVVHH�:KLVNH\�� LQ� WKH� VWHHO� DQG� DOXPL�
QXP� GLVSXWH�� 7KH� (8¶V� WDULII� RQ� $PHULFDQ�:KLVNH\� ZLOO�
GRXEOH�WR�D�GHYDVWDWLQJ����SHUFHQW�RQ�-XQH��������� 

  
 

-XVW���9DULHWDOV�$FFRXQW�IRU�����RI�'UL]O\¶V�
:KLWH�:LQH�6DOHV 

7KH� WKUHH�� � &KDUGRQQD\� KROGV� WKH� KLJKHVW� VKDUH� RI�
ZKLWH� ZLQH� VDOHV� YDOXH� ������ ELOOLRQ��� IROORZHG� E\� 3LQRW�
*ULJLR�������ELOOLRQ��DQG�6DXYLJQRQ�%ODQF�������ELOOLRQ�� 

7KHVH� WKUHH� EHVW� VHOOLQJ� YDULHWDO� ZLQHV—6DXYLJQRQ�
%ODQF��&KDUGRQQD\��DQG�3LQRW�*ULJLR—PDNH�XS����SHUFHQW�
RI� DOO� ZKLWH� ZLQH� VROG� RQ� 'UL]O\�� +RZHYHU�� 6DXYLJQRQ�
%ODQF�KROGV� WKH� WRS�VSRW�� UHSUHVHQWLQJ����SHUFHQW�RI�ZKLWH�
ZLQH�VKDUH�� IROORZHG�E\�&KDUGRQQD\�DW����SHUFHQW�DQG�3L�
QRW�*ULJLR�DW����SHUFHQW� 

$FFRUGLQJ� WR� 5RVVPDQ�� 6DXYLJQRQ� %ODQF� KDV� JURZQ�
E\����SHUFHQW�LQ�WKH�8�6��PDUNHW—PRUH�WKDQ�DQ\�RWKHU�YD�
ULHWDO� ZLQH�� ³6DXYLJQRQ� %ODQF� KDV� D� GLVWLQFWO\� GLIIHUHQW�
VW\OH�FRPSDUHG�WR�&KDUGRQQD\��DQG�FRQVXPHUV�JUDYLWDWH�WR�
WKH�FULVS��UHIUHVKLQJ��OLJKW-ERGLHG��DQG�IODYRU-ULFK�FKDUDFWHU�
LVWLFV�� HVSHFLDOO\� WKRVH� WKDW� RULJLQDWH� IURP�1HZ� =HDODQG�´�
VKH� VD\V�� .LP� &UDZIRUG� 6DXYLJQRQ� %ODQF� ZDV� WKH� EHVW-
VHOOLQJ�ZKLWH�ZLQH�6.8�RQ�'UL]O\�RYHU�WKH�SDVW����PRQWKV��
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ZLWK� VDOHV� XS� ��� SHUFHQW� LQ� ,5,� PDUNHWV�� DFFRUGLQJ� WR�
5RVVPDQ� 

7KH�PDMRULW\�RI�ZKLWH�ZLQHV�VROG�RQ�'UL]O\�FRPH�IURP�
WKH�8�6��� ZLWK�$PHULFDQ�ZLQHV� FRPSULVLQJ� ����� SHUFHQW� RI�
ZKLWH�ZLQH�VDOHV�RYHU�WKH�SDVW����PRQWKV��1HZ�=HDODQG�KHOG�
WKH�1R����VSRW�ZLWK������SHUFHQW�RI�VKDUH�� ODUJHO\�GULYHQ�E\�
WKH�SRSXODULW\�RI�LWV�6DXYLJQRQ�%ODQFV��DQG�,WDO\�FDPH�LQ�DW�
1R���� 

³:KLWH�ZLQHV� KDYH� DOVR� H[SHULHQFHG� LQFUHDVHG� JURZWK�
LQ� DOWHUQDWLYH� SDFNDJLQJ�´� VD\V� 5RVVPDQ�� KLJKOLJKWLQJ� .LP�
&UDZIRUG¶V� ���-PLOOLOLWHU� FDQ� RSWLRQV�� 7KRXJK� PRVW� ZKLWH�
ZLQHV� VROG� RQ� 'UL]O\� DUH� SDFNDJHG� LQ� ERWWOHV�� ZKLWH� ZLQH�
FRQVXPHUV�DUH�DOVR�PRUH� OLNHO\� WR�HPEUDFH�ER[HG�ZLQH�� WKH�
ER[� IRUPDW� FRPSULVHG� ����� SHUFHQW� RI� ZKLWH� ZLQHV� VDOHV��
ZKLOH�LW�RQO\�FRPSULVHG�����SHUFHQW�RI�RYHUDOO�ZLQH�VKDUH�  

7ZR� ER[HG� ZLQHV—%RWD� %R[� 3LQRW� *ULJLR� DQG� %RWD�
%R[� 6DXYLJQRQ� %ODQF—DOVR� UDQNHG� DPRQJ� WKH� ��� EHVW-
VHOOLQJ�ZKLWH�ZLQH�6.8V�RQ�'UL]O\�RYHU�WKH�SDVW����PRQWKV��
WKRXJK� WKH\� HDFK� GURSSHG� D� IHZ� VSRWV� IURP� WKH� \HDU� SULRU�
�IURP�1R����DQG�1R�����UHVSHFWLYHO\��WR�1R����DQG�1R�����  

'UL]O\¶V�%HVW-6HOOLQJ�:KLWH�:LQH�6.8V��3DVW�
���0RQWKV  

�� .LP�&UDZIRUG�6DXYLJQRQ�%ODQF  
������2\VWHU�%D\�0DUOERURXJK�6DXYLJQRQ�%ODQF  
�������6DQWD�0DUJKHULWD�3LQRW�*ULJLR�'2&  
�������0DWXD�0DUOERURXJK�6DXYLJQRQ�%ODQF  
�������.HQGDOO--DFNVRQ�9LQWQHU¶V�5HVHUYH�&KDUGRQQD\ 
�������&DYLW�3LQRW�*ULJLR 
�� %RWD�%R[�3LQRW�*ULJLR 
�� %RWD�%R[�6DXYLJQRQ�%ODQF 
�� -RVK�&HOODUV�&KDUGRQQD\ 
������:KLWHKDYHQ�6DXYLJQRQ�%ODQF  
³7KH�ZKLWH�ZLQH�FRQVXPHU�JHQHUDOO\�VKDUHV�PDQ\�RI�WKH�

VDPH�DWWULEXWHV�DV� WKH�JHQHUDO�ZLQH�FRQVXPHU��ZLWK� WKH�RQH�
GLIIHUHQFH�EHLQJ� WKDW�ZKLWH�ZLQH� FRQVXPHUV� WHQG� WR� VNHZ�D�
ELW�PRUH� IHPDOH�´� VD\V�5RVVPDQ��0DQ\�ZKLWH�ZLQH�EUDQGV��
LQFOXGLQJ� .LP� &UDZIRUG�� JHDU� WKHLU� PDUNHWLQJ� VWUDWHJ\� WR�
ZDUGV�ZRPHQ�DQG�WKRVH�ZLWK�DFWLYH�OLIHVW\OHV� 

2Q� 'UL]O\�� ZKLWH� ZLQH� FRQVXPHUV� VNHZ� VOLJKWO\� ROGHU�
WKDQ�WKH�DYHUDJH�'UL]O\�ZLQH�EX\HU��7KH����WR��������WR�����
DQG� ���� DJH� JURXSV� DOO� KROG� D� KLJKHU� VKDUH� RI� ZKLWH� ZLQH�
VDOHV�WKDQ�WKH\�GR�IRU�RYHUDOO�ZLQH�VDOHV� 

 
7RWDO�2II-3UHPLVH�$OFRKRO�6DOHV�(DVH������� 

7KDW
V� DFFRUGLQJ� WR� 1LHOVHQ,4� IRU� WKH� ZHHN� HQGHG�
0DUFK���� �:LQH�VDOHV�IHOO������DQG�VSLULWV�ZHUH�IODW� 

%HHU�)0%�FLGHU�VDZ�SRVLWLYH�JURZWK��XS�������+RZHY�
HU��VHOW]HUV�DQG�)0%V�GURYH�PRVW�RI�WKDW�JURZWK��([FOXGLQJ�
VHOW]HUV�� )0%V�� DQG� FLGHU�� �FRUH� EHHU�� ZDV� GRZQ� ������
6HOW]HUV�DORQH�VKLIWHG�WRWDO�RII-SUHPLVH�DOFRKRO�E\�D�SHUFHQW�
DJH�SRLQW��([FOXGLQJ�VHOW]HUV��WRWDO�DOFRKRO�ZRXOG�KDYH�EHHQ�
GRZQ����LQ�1LHOVHQ,4�RII�SUHPLVH�FKDQQHOV� 

$V� D� FRPSDULVRQ�� WRWDO� IDVW-PRYLQJ� FRQVXPHU� JRRGV�
GHFOLQHG� E\� ������ IRU� WKH�ZHHN� HQGLQJ�0DUFK� ����1LHOVHQ�
VDLG�� IDU� RXWSDFLQJ� WKH� VOLJKW� GHFOLQHV� IRU� RII-SUHPLVH� DOFR�
KRO��&RPSDUHG�WR�WZR�\HDUV�DJR��1LHOVHQ,4�RII-SUHPLVH�VSLULW�
GROODUV�DUH�XS������ZLQH�LV�XS������DQG�EHHU�)0%�FLGHU�LV�
XS�����FRPSDUHG� WR� WKH� VDPH�ZHHN� LQ�������7KLV�DOO� LQGL�
FDWHV� WKDW� DOFRKRO� GROODUV� DUH� VWLOO� IDU� DERYH� RII-SUHPLVH�

QRUPV�ZKHQ�FRPSDULQJ�WR�\HDUV�SULRU�WR�WKH�SDQGHPLF��<RX�
FDQ� H[SHFW� WKDW� DV� PRUH� VWDWHV� RSHQ� XS�� WKHVH� WUHQGV� ZLOO�
EHJLQ�WR�IODWWHQ�LQ�WKH�RII-SUHPLVH� 

$�JOLPSVH�RI�ZKDW
V�FRPLQJ� IRU�RII-SUHPLVH� VDOHV�PD\�
EH�JDWKHUHG�IURP�7H[DV��RQH�RI�WKH�ILUVW�VWDWHV�WR�FRPSOHWHO\�
UHRSHQ�EDUV�DQG�UHVWDXUDQWV�DQG�OLIW�WKH�PDVN�PDQGDWH� 

)RU� WKH� ZHHN� HQGLQJ� 0DUFK� ��� ��� GD\V� LQWR� WKH� IXOO�
RSHQLQJ��EHHU�)0%�FLGHU�VDOHV�ZHUH�GRZQ������LQ�7H[DV�LQ�
RII-SUHPLVH� FKDQQHOV�� :KLOH� VDOHV� LQ� 7H[DV� GHFOLQHG� PRUH�
WKDQ� WKH� WRWDO� 8�6�� JURZWK� UDWHV� ��������� GHFOLQHV� LQ� RWKHU�
ODUJH�EHHU�VWDWHV�ZHUH�HYHQ�JUHDWHU��ZLWK�)ORULGD�GRZQ������
DQG� ,OOLQRLV� GRZQ������� 6DOHV� IRU� WKH� ODWHVW�ZHHN� LQ�7H[DV�
DUH�LQ�OLQH�ZLWK�GROODU�VDOHV�IRU�SUHYLRXV�ZHHNV�������YV�WKH�
SULRU�ZHHN��6R�IDU��ZH�DUHQ¶W�VHHLQJ�PDVVLYH�VKLIWV�LQ�YROXPH�
DZD\�IURP�WKH�RII-SUHPLVH��EXW�WKDW�ZLOO�OLNHO\�FKDQJH�IRU�WKH�
ZHHN�HQGLQJ�0DUFK���� 

%HHU�)0%�&LGHU 
)RU� WKH�ZHHN�HQGLQJ�0DUFK�����QHDUO\�DOO� VHJPHQWV� LQ�

EHHU�GHFOLQHG�LQ�GROODU�VDOHV�FRPSDUHG�WR�WKH�VDPH�ZHHN�ODVW�
\HDU�� 3UHPLXP� OLJKWV� ZHUH� GRZQ� ������ EHORZ� SUHPLXP� �-
������� FUDIW� �-������� FLGHU� �-������� DQG� )0%V� H[FOXGLQJ�
VHOW]HUV� �-������ � :KLFK� VHJPHQWV� FDUULHG� WKH� FDWHJRU\� WR�
NHHS� JURZWK� WUHQGV� LQ� WKH� EODFN"� +DUG� VHOW]HUV� ����������
VXSHU�SUHPLXP��������� �LPSRUWV����������0H[LFDQ�LPSRUWV�
���������KDUG�WHD���������DQG�QRQ-DOFRKROLF�EHHU�������� 

6HOW]HU� JURZWK� ZDV� OHG� E\� 7UXO\�� ZKLFK� ZDV� WKH� ���
JURZWK� EUDQG� QRW� RQO\� IRU� VHOW]HUV�� EXW� DOVR� IRU� WKH� HQWLUH�
EHHU�)0%�FLGHU�FDWHJRU\��7UXO\¶V�JURZWK�ZDV�GULYHQ�E\� WKH�
OHPRQDGH�DQG�QHZ�LFHG�WHD�VHOW]HUV��LOOXVWUDWLQJ�WKDW�LQQRYD�
WLRQ� LV� MXVW� DV� LPSRUWDQW� --� RU� HYHQ�PRUH� LPSRUWDQW� --� QRZ�
WKDQ�SUH-SDQGHPLF� WLPH�SHULRGV��0RGHOR� (VSHFLDO� DQG�0L�
FKHORE� 8OWUD� DOVR� ZHUH� ELJ� JURZWK� GULYHUV� IRU� WKH� ODWHVW�
ZHHN� 

6SLULWV 
:KLOH� RYHUDOO� JURZWK� UDWHV� ZHUH� IODW� IRU� VSLULWV�� VRPH�
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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��)$;�72����-���-���� 
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VSLULW� FDWHJRULHV� DUH� VWLOO� JURZLQJ� E\� GRXEOH� RU� HYHQ� WULSOH�
JURZWK� UDWHV��ZKLOH� RWKHUV� DUH�GHFOLQLQJ� E\� GRXEOH� GLJLWV� LQ�
1LHOVHQ,4� RII-SUHPLVH� FKDQQHOV�� 7HTXLOD� LV� VWLOO� D� PDVVLYH�
JURZWK� GULYHU�� XS� ����� 5HDG\-WR-GULQN� FRFNWDLOV� DUH� XS�
������FRJQDF�XS������FRUGLDOV�����DQG�-DSDQHVH�ZKLVN\�XS�
�����7RWDO�ZKLVNH\�GHFOLQHG�E\�������ZLWK�$PHULFDQ�ZKLV�
NH\�GRZQ�������9RGND�RII-SUHPLVH�GROODU�VDOHV�GHFOLQHG�E\�
����DQG�JLQ�LV�GRZQ�QHDUO\����� 

$OO�SULFH�WLHUV�LQ�VSLULWV�GHFOLQHG�FRPSDUHG�WR�\HDU�DJR��
H[FHSW� IRU� WKH� XOWUD� SUHPLXP� SULFH� WLHU�� ZKLFK� JUHZ� E\�
������� VLJQDOLQJ� FRQWLQXHG� SUHPLXPL]DWLRQ� LQ� VSLULWV� LQ� RII�
SUHPLVH�FKDQQHOV� 

:LQH 
6SDUNOLQJ� OHG� JURZWK� LQ� RII-SUHPLVH� ZLQH�� 7DEOH� ZLQH�

GHFOLQHG� E\� ������� ZKLOH� VSDUNOLQJ� ZLQH� JUHZ� E\� �������
)UHQFK�FKDPSDJQH�JUHZ�E\������+RZHYHU��1LHOVHQ�VDLG�LW�LV�
LPSRUWDQW�WR�QRWH�WKDW�DW�WKLV�WLPH�ODVW�\HDU��WDEOH�ZLQH�JURZWK�
IDU� RXWSDFHG� JURZWK� RI� VSDUNOLQJ� ZLQH�� VR� VSDUNOLQJ� ZLQH�
LVQ¶W� IDFLQJ� DV� GLIILFXOW� FRPSV�� )ODYRUHG� ZLQH� ������� DQG�
ZLQH� FRFNWDLOV� ���������ZKLOH� VWLOO� YHU\� VPDOO�� FRQWLQXH� WR�
JURZ�DQG�VXUSDVV�ODVW�\HDU¶V�GROODU�YROXPH� 

6LPLODU� WR�VSLULWV�� WKH�KLJK-HQG� WLHU� LQ�RII-SUHPLVH� WDEOH�
ZLQH� FRQWLQXHV� WR� JURZ��ZLWK� WKH� ���-���� SULFH� WLHU� XS� ���
DQG� ���� SULFH� WLHU� XS� �������'ROODU� VDOHV� IRU� DOO� SULFH� WLHUV�
EHORZ� ���� KDYH� GHFOLQHG� FRPSDUHG� WR� VDOHV� IRU� WKH� VDPH�
ZHHN�ODVW�\HDU� 

 
$-%��3DWDJRQLD�6HWWOH�7UDGHPDUN�'LVSXWH 

3DWDJRQLD�� WKH� RXWGRRU� FORWKLQJ� DQG� JHDU� UHWDLOHU�� KDG�
FODLPHG $QKHXHU-%XFK�KDG�DSSURSULDWHG�LWV�EUDQG�LGHQWLW\� �%XW�
WKH\� UHDFKHG�D� VHWWOHPHQW� --� WHUPV�ZHUHQ
W�GLVFORVHG� --� DQG�KDYH�
DVNHG�D�IHGHUDO�MXGJH�WR�GLVPLVV�3DWDJRQLD
V�ODZVXLW�� 

 
:KDW�WKH�1HZ�1RUPDO�:LOO�/RRN�/LNH��2QOLQH�
6KRSSLQJ��&XUEVLGH�3LFN-8S�&RQWLQXHV 

+DOI�������RI�WKH�VXUYH\�UHVSRQGHQWV�LQGLFDWHG�SODQV�WR�
FRQWLQXH� XVLQJ� FXUEVLGH� SLFNXS� DQG� KRPH� GHOLYHU\� VHUYLFHV�
RQFH�&RYLG�UHVWULFWLRQV�DUH�OLIWHG��ZLWK�����H[SHFWLQJ�WR�DF�
WXDOO\�LQFUHDVH�WKHLU�XVH�RI� WKHVH�VHUYLFHV��D�QHZ�-�'��3RZHU�
6XUYH\�ILQGV��&RQVHTXHQWO\��WKH�TXDOLW\�RI�PRELOH�DSSV��ZHE�
VLWHV� DQG� VXSSRUWLQJ� VHUYLFHV� ZLOO� FRQWLQXH� WR� EH� D� ULVLQJ�
VRXUFH�RI�FRPSHWLWLYH�GLIIHUHQWLDWLRQ�LQ�WKH�UHWDLO�VHFWRU� 

$FFRUGLQJ� WR� D� -�'�� 3RZHU� 3XOVH� 6XUYH\� FRQGXFWHG� LQ�
-DQXDU\� RI� ������ WKHUH� ZDV� D� QRWDEOH� LQFUHDVH� LQ� ERWK�
FXUEVLGH� SLFNXS� DQG� KRPH� GHOLYHU\� DFURVV� DOO� WKUHH� VHFWRUV��
:KLOH� ���� RI� FRQVXPHUV� VDLG� WKDW� WKH\� VWLOO� PDGH� LQ-VWRUH�
JURFHU\�SXUFKDVHV�RYHU�WKH�SDVW�WKUHH�PRQWKV��D�JURZLQJ�SHU�
FHQWDJH� ������ VDLG� WKH\� PDGH� RQOLQH� SXUFKDVHV� RYHU� WKH�
VDPH�SHULRG� 

,QYHUVHO\�� FRQVXPHUV� LQGLFDWHG� WKDW� WKH\� ZHUH� PRUH�
OLNHO\�WR�KDYH�UHVWDXUDQW�IRRG�GHOLYHUHG�������WKDQ�HDW�DW�WKH�
UHVWDXUDQW�� ,Q�DGGLWLRQ�� WKH�SXOVH� VXUYH\� UHYHDOHG�VLJQLILFDQW�
GHPRJUDSKLF� GLIIHUHQFHV� DURXQG� JHQGHU�� ORFDWLRQ� DQG� DJH�
ZKLFK� DUH� LPSRUWDQW� IRU� WKH� LQGXVWU\� WR�XQGHUVWDQG�RYHU� WKH�
FRXUVH�RI�����DQG�EH\RQG� 

Ɣ&XUEVLGH� 3LFNXS�� *HQ� <�� %DE\� %RRPHUV�� DQG� SUH-
%RRPHUV� DOO� DGDSWHG� WR� FXUEVLGH� GHOLYHU\� DQG� DUH� XVLQJ�
RQOLQH�VHUYLFHV�DQG�PRELOH�DSSV�DW�D�KLJKHU�UDWH�WKDQ�PLOOHQ�
QLDOV� DQG� \RXQJHU�JHQHUDWLRQV�� ,Q� DGGLWLRQ��ZRPHQ��PDUULHG�

FRXSOHV��DQG�FRQVXPHUV�OLYLQJ�LQ�UXUDO�RU�UHPRWH�DUHDV�ZHUH�
PRUH� LQFOLQHG� WR� XWLOL]H� SLFNXS� VHUYLFHV� IRU� WKHLU� JURFHULHV��
1RW�VXUSULVLQJO\��VWDWHV�WKDW�KDG�IHZHU�&29,'-���UHVWULFWLRQV�
DOVR�KDG�PRUH�FXVWRPHUV�XVLQJ�FXUEVLGH�SLFNXS� 

Ɣ� +RPH� 'HOLYHU\��0HQ�� SHRSOH� OLYLQJ� DORQH� DQG� FRQ�
VXPHUV� OLYLQJ� LQ� KLJK-GHQVLW\� XUEDQ� DUHDV� ZHUH� WKRVH� PRVW�
OLNHO\� WR� XVH� KRPH� GHOLYHU\�� $OVR�� FXVWRPHUV� LQ� VWDWHV�ZLWK�
PRUH�UHVWULFWLYH�&29,'-���PHDVXUHV�LQ�SODFH�WHQGHG�WR�XWL�
OL]H�KRPH�GHOLYHU\�VHUYLFHV�DW�KLJKHU�OHYHOV�WKDQ�DYHUDJH� 

,QWHUHVWLQJO\�� WKH� VXUYH\� GLG� QRW� ILQG� VLJQLILFDQW� RYHU�
ODSV�LQ�FRQVXPHU�SXUFKDVLQJ�EHKDYLRUV��SHRSOH�ZHUH�OLNHO\�WR�
VWLFN�ZLWK�ZKDWHYHU�VHUYLFH��SLFNXS�RU�GHOLYHU\��WKH\�FKRVH� 

:KHQ�LW�FRPHV�WR�UHVWDXUDQWV��FRQVXPHUV�FRQWLQXH�WR�EH�
YHU\�KDSS\�ZLWK�GHOLYHU\�VHUYLFHV��$Q�RYHUZKHOPLQJ�PDMRUL�
W\� ������ RI� UHVSRQGHQWV� LQGLFDWHG� WKDW� WKH\� GLG� QRW� H[SHUL�
HQFH� SUREOHPV� ZLWK� WKHLU� RUGHUV�� 7ZR-WKLUGV� ������ IRXQG�
RQOLQH�DQG�PRELOH�DSSOLFDWLRQV�HDV\�WR�XVH�DQG�����LQGLFDWHG�
WKDW�WKHLU�RUGHUV�ZHUH�GHOLYHUHG�RQ�WLPH� 

7KH� VXUYH\� DOVR� IRXQG� WKDW� WKH� PRUH� FXVWRPHUV� XVH� D�
VSHFLILF�VHUYLFH—HLWKHU�GHOLYHU\�RU�SLFNXS—WKH�KLJKHU�WKHLU�
VDWLVIDFWLRQ��ZLWK�JRRG�XVHU-RULHQWHG�DSSOLFDWLRQ�GHVLJQ�GULY�
LQJ�DGRSWLRQ� �7KHVH�LQFOXGH� 

Ɣ7LPHOLQHVV� DQG�/HYHO� RI� (QJDJHPHQW��*HWWLQJ� RUGHUV�
ULJKW�DQG�IXOILOOHG�LQ�D�WLPHO\�PDQQHU�DUH�DOVR�ELJ�VDWLVIDFWLRQ�
GULYHUV��DORQJ�ZLWK�PDNLQJ�VXUH�FRQVXPHUV�KDYH�D�FOHDU�LGHD�
RI�ZKDW�VWHSV�WR�WDNH�DQG�D�FOHDU�YLHZ�LQWR�WKH�VWDWXV�RI�WKHLU�
RUGHUV� 

Ɣ)ULHQGOLQHVV�� 'HVSLWH� WKH� LQFUHDVHG� GLJLWDO� QDWXUH� RI�
LQWHUDFWLRQV�LQWURGXFHG�E\�&29,'-����LW�WXUQV�RXW�WKDW�FRXU�
WHV\�VWLOO�JRHV�D�ORQJ�ZD\��7KLV�H[SUHVVHG�LWVHOI�PRVW�FOHDUO\�
ZLWK�FXUEVLGH�SLFNXS�VHUYLFHV�FRPSDUHG� WR�GHOLYHU\��7KLV� LV�
OLNHO\� EHFDXVH� FXVWRPHUV� KDYH� PRUH� RSSRUWXQLW\� WR� HQJDJH�
ZLWK�WKH�VWDII�ZKR�DUH�GLUHFW�UHWDLOHU�HPSOR\HHV� 

$V�FRQVXPHUV�FRQWLQXH�WR�JDLQ�PRUH�FRPIRUW�ZLWK�GLJL�
WDO� DQG�PRELOH� DSSV� IRU� WKHLU� VKRSSLQJ� QHHGV�� UHWDLOHUV� ZLOO�
QHHG�WR�FRQWLQXH�LQYHVWLQJ�LQ�WKHLU�GLJLWDO�HQJDJHPHQW�VWUDWH�
JLHV��-�'��3RZHU�VDLG��+DOI� ������RI�WKH�VXUYH\�UHVSRQGHQWV�
LQGLFDWHG� SODQV� WR� FRQWLQXH� XVLQJFXUEVLGH� SLFNXS� DQG� KRPH�
GHOLYHU\� ZLWK� ���� H[SHFW� WR� DFWXDOO\� LQFUHDVH� WKHLU� XVH� RI�
WKHVH� VHUYLFHV�� &RQVHTXHQWO\�� WKH� TXDOLW\� RI� PRELOH� DSSV��
ZHEVLWHV�DQG�VXSSRUWLQJ�VHUYLFHV�ZLOO�FRQWLQXH�WR�EH�D�ULVLQJ�
VRXUFH�RI�FRPSHWLWLYH�GLIIHUHQWLDWLRQ�LQ�WKH�UHWDLOVHFWR 

 
&DUORV�$OYDUH]�'RQDWHV�����0LOOLRQ�WR�87$XV�
WLQ�%XVLQHVV�6FKRRO 

*DPULQXV� &R�� IRXQGHU &DUORV� $OYDUH]� DQG� KLV�ZLIH��
0DOX�� DUH� GRQDWLQJ� ����PLOOLRQ� WR�8QLYHUVLW\� RI� 7H[DV� 6DQ�
$QWRQLR
V� EXVLQHVV� VFKRRO�� ZKLFK� ZLOO� FKDQJH� LWV� QDPH� WR�
&DUORV�$OYDUH]�&ROOHJH�RI�%XVLQHVV� 

7KH�JLIW� IURP�WKH�$OYDUH]�IDPLO\�LV� WKH�ILUVW�RI�LWV�NLQG�
LQ� WKH� XQLYHUVLW\¶V� KLVWRU\� DQG� ZLOO� EH� XVHG� WR� DGYDQFH� UH�
VHDUFK-HQKDQFLQJ� DFWLYLWLHV�� LQFOXGLQJ� HVWDEOLVKLQJ� HQGRZHG�
IDFXOW\� SRVLWLRQV�� JUDGXDWH� UHVHDUFK� IHOORZVKLSV� DQG� XQGHU�
JUDGXDWH�UHVHDUFK�SURJUDPV� 

³7KLV�JLIW� LV�D� WUDQVIRUPDWLRQDO�PRPHQW� IRU�876$�DQG�
WKH�&ROOHJH�RI�%XVLQHVV�DQG�ZLOO�DGYDQFH�RXU�PLVVLRQ�WR�EH�
FRPH�D�JUHDW�SXEOLF�UHVHDUFK�XQLYHUVLW\�´�VDLG�3UHVLGHQW�7D\�
ORU�(LJKP\��³7KH�$OYDUH]HV¶�ORQJVWDQGLQJ�SKLODQWKURSLF�VXS�
SRUW� RI� 876$� DQG� HGXFDWLRQDO� LQVWLWXWLRQV� QDWLRQZLGH� LV� D�
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WHVWDPHQW� WR� WKHLU� FRPPLWPHQW� WR� IRVWHULQJ� JHQHUDWLRQV� RI�
IXWXUH�EXVLQHVV�OHDGHUV�´ 

$OYDUH]¶V� VXFFHVV� VWRU\�EHJDQ� LQ� -XQH������ LQ�$XVWLQ�
ZKHQ�KH�VROG�WKH�YHU\�ILUVW�FDVHV�RI�&RURQD�EHHU�LQ�WKH�8QLW�
HG� 6WDWHV�� $OYDUH]� PRYHG� ZLWK� KLV� IDPLO\� LQ� ����� IURP�
0H[LFR� WR� 6DQ�$QWRQLR� DQG� IRXQGHG� 7KH�*DPEULQXV�&R���
ZKLFK�EHFDPH�WKH�8�6��LPSRUWHU�IRU�WKH�*UXSR�0RGHOR�EHHU�
EUDQGV�� )RU� WKH� QH[W� ��� \HDUV� *DPEULQXV� ZDV� UHVSRQVLEOH�
IRU�VHOOLQJ�DQG�PDUNHWLQJ�ZKDW�ZRXOG�EHFRPH�WKH�PRVW�VXF�
FHVVIXO� EUDQG� LQ� FRQWHPSRUDU\� EHHU� PDUNHWLQJ� KLVWRU\—
&RURQD�([WUD� 

$OYDUH]� DFTXLUHG� WKH� 6SRHW]O� %UHZHU\� LQ� 6KLQHU� LQ�
������$W� WKDW� WLPH� WKH�KLVWRULF�7H[DV�EUHZHU\�KDG�EHHQ� LQ�
GHFOLQH�IRU�VHYHUDO�\HDUV�DQG�IDFHG�VHULRXV�ILQDQFLDO�GLIILFXO�
WLHV��+DYLQJ�VHHQ�$XVWLQ¶V�GHYHORSLQJ�FRQVXPHU�VXSSRUW�IRU�
6KLQHU�DQG�UHFRJQL]LQJ�WKH�EUHZHU\¶V�KHULWDJH��ZKLFK�GDWHV�
EDFN� WR� ������ KH� ZDV� FRQYLQFHG� RI� WKH� EUDQG¶V� SRWHQWLDO��
$IWHU�LQYHVWLQJ�LQ�WKH�EUHZHU\¶V�IDFLOLWLHV�DQG�LQ�VHOOLQJ�DQG�
PDUNHWLQJ�HIIRUWV�EHKLQG�LWV�EHHUV��6KLQHU�LV�D�OHDGLQJ�LQGH�
SHQGHQW� FUDIW� EUHZHU\� LQ� WKH�8�6�� ZLWK� 6KLQHU�%RFN� DV� LWV�
IODJVKLS�EUDQG��*DPEULQXV�DOVR�RZQV�DQG�RSHUDWHV�WKH�7UX�
PHU� %UHZHU\� LQ� %HUNHOH\�� &DOLIRUQLD�� EUHZHU� RI� 7UXPHU�
3LOV�� WKH�PRVW� DZDUGHG� SLOVQHU� LQ� WKH�ZRUOG� DQG� D� OHDGLQJ�
EUDQG�LQ�WKH�6DQ�)UDQFLVFR�%D\�$UHD� 

$�SURPLQHQW�FRPPXQLW\�OHDGHU��$OYDUH]�VHUYHV�RQ�WKH�
ERDUGV�RI�&XOOHQ�)URVW�%DQNHUV�,QF���WKH�8QLWHG�:D\�RI�6DQ�
$QWRQLR�DQG�WKH�:RUOG�$IIDLUV�&RXQFLO�RI�6DQ�$QWRQLR��+H�
LV�DOVR�D�PHPEHU�RI�+DYHQ�IRU�+RSH¶V� OHDGHUVKLS�DGYLVRU\�
FRXQFLO� 

$W�WKH�QDWLRQDO�OHYHO�KH�VHUYHV�RQ�WKH�ERDUGV�RI�1DWLRQ�
DO�3XEOLF�5DGLR�DQG�WKH�:RUOG�$IIDLUV�&RXQFLO�RI�$PHULFD��
ERWK�LQ�:DVKLQJWRQ��'�&��+H�LV�D�WUXVWHH�RI�'DYLGVRQ�&RO�
OHJH� LQ� 'DYLGVRQ�� 1RUWK� &DUROLQD�� D� IRUPHU� WUXVWHH� RI�
6FKRRO�<HDU�$EURDG�LQ�1RUWK�$QGRYHU��0DVVDFKXVHWWV��DQG�
D� PHPEHU� RI� 7KH� 8QLYHUVLW\� RI� 7H[DV� 6\VWHP¶V� &KDQFHO�
ORU¶V�&RXQFLO� 

5HFRJQL]HG� DV� D� OHJHQGDU\�7H[DV�EXVLQHVVPDQ��$OYD�
UH]�ZDV� LQGXFWHG� LQWR� WKH�7H[DV�%XVLQHVV�+DOO� RI�)DPH� LQ�
������,Q������KH�UHFHLYHG�WKH�(OOLV�,VODQG�0HGDO�RI�+RQRU��
ZKLFK� FHOHEUDWHV� LQVSLULQJ� LPPLJUDQWV� WR� WKH�8QLWHG�6WDWHV�
ZKRVH�SKLODQWKURS\�ZRUNV�IRU�WKH�EHWWHUPHQW�RI�WKHLU�FRP�
PXQLWLHV� 

 
:LQH�7RSSHG�7DNHRXW�2UGHUV�LQ�3DQGHPLF 

,W�ZDV�WKH�PRVW-RUGHUHG�FDWHJRU\�IRU�WDNHRXW�DOFRKRO�GXU�
LQJ� WKH� &RYLG-��� SDQGHPLF�� DFFRUGLQJ� WR� &*$�� WKH� RQ-
SUHPLVH�UHVHDUFK�DQG�LQVLJKWV�FRQVXOWDQF\� �,Q�-DQXDU\������
DORQH������RI�FRQVXPHUV�RUGHULQJ�WDNHRXW�DOFRKRO�LQFOXGHG�
ZLQH� LQ� WKHLU� RUGHU�� ,W� ZDV� WKH� PRVW-RUGHUHG� FDWHJRU\� IRU�
WDNHRXW�DOFRKRO�GXULQJ�WKH�&RYLG-���SDQGHPLF��DFFRUGLQJ�WR�
&*$��WKH�RQ-SUHPLVH�UHVHDUFK�DQG�LQVLJKWV�FRQVXOWDQF\� �,Q�
-DQXDU\� ����� DORQH�� ���� RI� FRQVXPHUV� RUGHULQJ� WDNHRXW�
DOFRKRO�LQFOXGHG�ZLQH�LQ�WKHLU�RUGHU�� 

 
%HHU�&RQWLQXHV�WR�,QFUHDVH�6KLSPHQWV 

%HHU� ,QVWLWXWH�HVWLPDWHG�)HEUXDU\� WD[-SDLG�VKLSPHQWV�
E\�8�6��EUHZHUV�DW������������EDUUHOV��DQ�LQFUHDVH�RI������
FRPSDUHG�WR�)HEUXDU\������UHPRYDOV�RI������������ �7KXV�

IDU�WKLV�\HDU��VKLSPHQWV�WRWDOHG������������EDUUHOV��XS������
IURP������������� 

 
&DOLI��'LVWLOOHUV�8UJH�'W&� 
2I�6SLULWV�%H�0DGH�3HUPDQHQW 

7KH�&DOLIRUQLD� $UWLVDQDO� 'LVWLOOHUV� *XLOG� XUJHG� WKH�
OHJLVODWXUH� WR� SDVV� 6%� ����� D� QHZ� ELOO� WR� PDNH� GLUHFW-WR-
FRQVXPHU��'7&��VKLSSLQJ�RI�GLVWLOOHG�VSLULWV�SHUPDQHQW� 

7KH�PRYH� SLWV� GLVWLOOHUV� DJDLQVW� &DOLIRUQLD
V� SRZHUIXO�
ZLQH� OREE\� �:LQWHU� KDYH� EHHQ� DEOH� WR� VKLS� GLUHFW� WR� FRQ�
VXPHUV�IRU�PRUH�WKDQ�WKUHH�GHFDGHV� 

�0DNLQJ�GLUHFW-WR-FRQVXPHU�VKLSSLQJ�RI�VSLULWV�KHUH�LQ�
&DOLIRUQLD� D�SHUPDQHQW�RSWLRQ� IRU� FRQVXPHUV� LV� D� VDIH�DQG�
FXVWRPHU-IRFXVHG�ZD\� RI� LQFUHDVLQJ� FRQYHQLHQFH� DQG� VXS�
SRUWLQJ�ORFDO�GLVWLOOHULHV�´�VDLG�&ULV�6WHOOHU��H[HFXWLYH�GLUHF�
WRU�RI�WKH�&DOLIRUQLD�$UWLVDQDO�'LVWLOOHUV�*XLOG�DQG�RZQHU�RI�
'U\�'LJJLQJV�'LVWLOOHU\� 

³'LUHFW-WR-FRQVXPHU�VKLSSLQJ�RI�ZLQH�KDV�DOUHDG\�H[�
LVWHG� LQ� WKH� VWDWH� IRU� PRUH� WKDQ� WKUHH� GHFDGHV�� DQG� VSLULWV�
FRQVXPHUV� VKRXOG� EH� DIIRUGHG� WKH� VDPH� RSSRUWXQLW\�� %\�
ZRUNLQJ�ZLWK� RXU� GLVWULEXWRU� DQG� UHWDLO� SDUWQHUV�� WKH� GLVWLO�
OLQJ� FRPPXQLW\� FDQ� H[SDQG� FRQVXPHU� FRQYHQLHQFH�� EXLOG�
XSRQ�WKH�LPSRUWDQW�UROH�WKH�WKUHH-WLHU�V\VWHP�SOD\V��DQG�UH�
VSRQVLEO\� LPSOHPHQW� GLUHFW-WR-FRQVXPHU� VKLSSLQJ� LQ� &DOL�
IRUQLD��7KLV� LV� VLPSO\� WKH� FRQVXPHU-GULYHQ� UHVSRQVH� WR� WKH�
QHZ�UHDOLW\�RI�RXU�VRFLDOO\�GLVWDQFHG�HFRQRP\�� 

³7KLV� VLPSOH�� FRPPRQVHQVH� PHDVXUH� ZLOO� KHOS� EULQJ�
SDULW\� LQ� WKH� DOFRKRO� LQGXVWU\�´� VDLG� 6HQ�� %HQ� $OOHQ� �'���
³$OORZLQJ� GLVWLOOHG� VSLULWV� DQG� EHHU� PDQXIDFWXUHUV� WR� VKLS�
WKHLU� SURGXFWV�GLUHFWO\� WR� FRQVXPHUV�� DV� LV� DOUHDG\�DOORZHG�
IRU�ZLQH�� ZLOO� VXSSRUW� DIIHFWHG� EXVLQHVVHV� WKDW� KDYH� VWUXJ�
JOHG�WR�VWD\�DIORDW�GXULQJ�WKH�&29,'-���SDQGHPLF�´ 

8QGHU� DQ� H[HFXWLYH� RUGHU� IURP�*RY��*DYLQ�1HZVRP��
&DOLIRUQLD� GLVWLOOHUV� KDYH� EHHQ� DEOH� WR� VKLS� GLUHFW-WR-
FRQVXPHU� GXULQJ� WKH� SDQGHPLF� DV� D� WHPSRUDU\� HFRQRPLF�
UHOLHI�PHDVXUH��7KLV�PRYH�LV�VDLG�WR�KDYH�VDYHG�PDQ\�GLVWLOO�
HULHV�IURP�SHUPDQHQW�FORVXUH� 

�:LQHULHV�KDYH�EHHQ�VKLSSLQJ�WKHLU�SURGXFWV�WR�&DOLIRU�
QLDQV� IRU� ��-\HDUV�� EXW� GLVWLOOHUV� QHYHU� FRXOG�´� VDLG�5\DQ�
)ULHVHQ��93�RI�WKH�&DOLIRUQLD�$UWLVDQDO�'LVWLOOHUV�*XLOG�DQG�
KHDG�GLVWLOOHU�%OLQNLQJ�2ZO�'LVWLOOHU\��³8QGHU�QHZ�WHPSR�
UDU\� &29,'� UHOLHI� PHDVXUHV�� GLVWLOOHUV� KDYH� ILQDOO\� EHHQ�
DEOH� WR� VKLS� WKHLU� SURGXFWV� GLUHFWO\� WR� FRQVXPHUV�� VDYLQJ�
PDQ\�EXVLQHVVHV�IURP�FORVLQJ�WKHLU�GRRUV�SHUPDQHQWO\�GXU�
LQJ�WKLV�SDQGHPLF��7KDQNV�WR�WKH�FRQVXPHU-GULYHQ�GHVLUH�IRU�
D� VDIH� DQG� VRFLDOO\� GLVWDQFHG� ZD\� RI� SXUFKDVLQJ� VSLULWV��
PDQ\�&DOLIRUQLD� GLVWLOOHULHV� KDYH� EHHQ� DEOH� WR�ZHDWKHU� WKH�
&29,'� VWRUP�� 'LVWLOOHUV� QRZ� VHHN� WR� PDNH� WKLV� VKLSSLQJ�
SULYLOHJH�SHUPDQHQW�DIWHU�D�\HDU�RI�VDIHO\�DQG�FRQVFLHQWLRXV�
O\�GHPRQVWUDWLQJ�WKH�YDOXH�DQG�QHHG�IRU�WKLV�DELOLW\�´ 

%RWK�'U\�'LJJLQJV�'LVWLOOHU\�DQG�%OLQNLQJ�2ZO�'LVWLOO�
HU\�ZHUH�IRUFHG�WR�FORVH�WKHLU�WDVWLQJ�URRPV�IRU�PRQWKV�DQG�
VXVSHQGHG� WRXUV�� 7KH\� HDFK� VKLIWHG� RSHUDWLRQV� GXULQJ� WKH�
SDQGHPLF�WR�SURYLGH�KDQG�VDQLWL]HU�WR�WKHLU�FRPPXQLWLHV� 

³3HUPDQHQWO\�DOORZLQJ�GLUHFW-WR-FRQVXPHU�VKLSSLQJ� LQ�
&DOLIRUQLD� ZLOO� FUHDWH� D� PRUH� FRQYHQLHQW� PDUNHWSODFH� IRU�
DGXOW�FRQVXPHUV�DQG�SURYLGH�PXFK-QHHGHG�VXSSRUW� WR�FUDIW�
GLVWLOOHUV�IDFLQJ�ILQDQFLDO�KDUGVKLS�IURP�WKH�FORVXUH�RI�WDVW�
LQJ�URRPV�DQG�WRXUV�GXH�WR�&29,'-���´�VDLG�$GDP�6PLWK��
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 YS-VWDWH�JRYHUQPHQW�UHODWLRQV�DW�WKH�'LVWLOOHG�6SLULWV�&RXQFLO�
RI�WKH�8QLWHG�6WDWHV� 

³:LQH� SURGXFHUV� KDYH� VXFFHVVIXOO\� DQG� UHVSRQVLEO\�
VKLSSHG� WKHLU� SURGXFWV� GLUHFWO\� WR� FRQVXPHUV� IRU� PRUH� WKDQ�
WKUHH�GHFDGHV�LQ�WKH�VWDWH��DQG�GLVWLOOHUV�VKRXOG�KDYH�WKH�VDPH�
PDUNHW� DFFHVV�� )XUWKHU�� WKH� ZRUOG� RI� FRPPHUFH� LV� UDSLGO\�
FKDQJLQJ�–�HVSHFLDOO\�LQ�OLJKW�RI�WKH�SDQGHPLF�–�DQG�WKH�PDU�
NHW� PXVW� DGDSW� WR� PHHW� FRQVXPHU� GHPDQG�� :H� VWDQG� ZLWK�
&DOLIRUQLD¶V�GLVWLOOHUV�DQG�XUJH�WKH�OHJLVODWXUH�WR�PDNH�GLUHFW-
WR-FRQVXPHU�VKLSSLQJ�SHUPDQHQW�LQ�WKH�VWDWH�´�KH�DGGHG� 

 
 
 

7DQGXD\�3LFNV�+HQVOH\�IRU�$UL]RQD�6DOHV 
7DQGXD\�� WKH�3KLOLSSLQH-PDGH� UXP��ZLOO� EH�GLVWULEXWHG�

LQ�$UL]RQD�E\ +HQVOH\�%HYHUDJH�&R�  
7DQGXD\��ZKLFK�KDV�EHHQ�KDLOHG�DV� WKH�ZRUOG
V�QXPEHU�

RQH�UXP�IRU�WKUHH�FRQVHFXWLYH�\HDUV��KDV�FUHGLWHG�LWV�SDUWQHU�
VKLSV�ZLWK�WRS�GLVWULEXWRUV�DV�RQH�RI�WKH�PDMRU�IDFWRUV�IRU�LWV�
VDOHV� VXFFHVV� ,W� KDV� EHHQ� GHFODUHG� WKH� ZRUOG
V� QXPEHU� RQH�
UXP�IRU�WKUHH�FRQVHFXWLYH�\HDUV�E\�'ULQNV�,QWHUQDWLRQDO�PDJ�
D]LQH��,Q������DORQH��LW�VROG�PRUH�WKDQ����PLOOLRQ��-OLWHU�FDV�
HV� 

�7DQGXD\� LV�GLVWLQFWO\�XQLTXH�DQG�ZH�DUH� WKULOOHG� WR� LQ�
WURGXFH�WKH�UXP�WR�$UL]RQD� �7KH�UXPV�DUH�GHOLFLRXV�DQG�DUH�
SHUIHFW� RQ� WKHLU� RZQ� RU� DV� SDUW� RI� D� FRFNWDLO�� VDLG� 5RE�
.QXWVHQ��%UDQG�0DQDJHU��+HQVOH\�%HYHUDJH�&R� 

$SDUW� IURP� $UL]RQD�� 7DQGXD\� LV� QRZ� DYDLODEOH� LQ� WKH�
VWDWHV�RI�&DOLIRUQLD��)ORULGD��+DZDLL��,OOLQRLV��0LFKLJDQ��0LQ�
QHVRWD��1HYDGD��1HZ�-HUVH\��1HZ�<RUN��7HQQHVVHH��DQG�:LV�
FRQVLQ��DQG�WKH�WHUULWRU\�RI�*XDP��,W�LV�DOVR�DYDLODEOH�LQ�&KL�
QD��6LQJDSRUH��WKH�8QLWHG�$UDE�(PLUDWHV��%HOJLXP��WKH�1HWK�
HUODQGV��DQG�/X[HPEXUJ� 

 
/RZ�&DUE��/RZ�&DORULH��*OXWHQ-)UHH��.HWR� 
$QG�9HJDQ-)ULHQGO\�:LQHV�'HEXW 

)UHVK� 9LQH�:LQH�� DQ� H[FOXVLYH� FROOHFWLRQ� RI� SUHPLXP�
ORZ-FDUE�� ORZ-FDORULH�� JOXWHQ-IUHH�� .HWR�� DQG� YHJDQ-IULHQGO\�
ZLQHV� LV� EHLQJ� LQWURGXFHG� QDWLRQZLGH� E\� 1LQD� 'REUHY� DQG�
-XOLDQQH� +RXJK�� 3URGXFHG� LQ� 1DSD�� &DOLIRUQLD�� WKH� )UHVK�
9LQH�:LQH� FROOHFWLRQ� IHDWXUHV� D� &DOLIRUQLD� &DEHUQHW� 6DXYL�
JQRQ�� 3LQRW�1RLU��&KDUGRQQD\��&DOLIRUQLD�5RVp�� DQG� D�/LP�
LWHG�5HVHUYH�1DSD�&DEHUQHW� 

³-XOLDQQH� DQG� ,� ZHUH� LQVSLUHG� WR� FUHDWH� )UHVK� 9LQH�
:LQHV�DIWHU�QRWLFLQJ�WKH�JURZLQJ�QXPEHU�RI�FRQVXPHUV�PDN�
LQJ� KHDOWKLHU� FKRLFHV� VXUURXQGLQJ� ZHOOQHVV� DQG� ORQJHYLW\�
ZKLOH� DOVR� VHDUFKLQJ� IRU� D�ZLQH� WKDW� FRPSOLPHQWV� WKHLU� OLIH�
VW\OH�FKRLFHV�LQVWHDG�RI�XQGHUPLQLQJ�WKHP�´�VDLG�)UHVK�9LQH�
:LQH�&R-2ZQHU�'REUHY�� ³:H� KDYH� VLPLODU�ZRUN� VFKHGXOHV�
DQG�DW�WKH�HQG�RI�WKH�GD\��ZH�ORYH�XQZLQGLQJ�ZLWK�D�JODVV�RI�
ZLQH�´ 

$ZDUG-ZLQQLQJ�1DSD�9DOOH\�ZLQHPDNHU�� -DPH\�:KHW�
VWRQH�� FROODERUDWHG� ZLWK� WKH� )UHVK� 9LQH� :LQH� WHDP� RQ� WKH�
�����DQG������)UHVK�9LQH�:LQH�YDULHWDOV� 

³,Q�DGGLWLRQ�WR�WKH�XSFRPLQJ�ZLQH�ODXQFKHV��ZH�DUH�DOVR�
SODQQLQJ�D�IHZ�H[FLWLQJ�)UHVK�9LQH�:LQH�DFWLYDWLRQV�IRU�ODWHU�
WKLV� \HDU�´� VDLG� 5LFN� 1HFKLR�� &R-)RXQGHU� RI� )UHVK� 9LQH�
:LQH��³$V�WRXULVP�WUDYHO�VORZO\�JHWV�EDFN�WR�QRUPDO��ZH�XQ�
GHUVWDQG�LQ�WKH�QH[W�\HDU�WUDYHOLQJ�ZLOO�KDYH�VRPH�OLPLWDWLRQV��
,Q�RUGHU�WR�DGGUHVV�WKDW��ZH�DUH�H[FLWHG�WR�EULQJ�WKH�1DSD�9DO�

OH\� ZLQH� H[SHULHQFH� WR� ZLQH� HQWKXVLDVWV� DFURVV� WKH� FRXQWU\�
WKURXJK� SRS-XS�ZLQH� WDVWLQJ� URRPV� WKDW�ZLOO� FRPELQH� IRRG��
PXVLF�DQG�ZLQH�WR�D�WRZQ�QHDU�\RX�´ 

 
6FKODIO\�5HOHDVHV�9DULHW\�3DFN� 
:LWK���1HZ�%UHZV 

6FKODIO\�%HHU��WKH�RULJLQDO��LQGHSHQGHQW�FUDIW�EUHZHU\�LQ�
6W�� /RXLV�� UHOHDVHG�+RSWLF� 9LVLRQV�� IRXU� KRS-IRUZDUG� EHHUV�
DYDLODEOH�DFURVV�D�YDULHW\�RI� ,3$�VW\OHV�� LQFOXGLQJ�WKUHH�QHZ�
H[SHULPHQWDO� EUHZV�� 7KLV� LV� WKH� VHFRQG� \HDU� IRU� WKH� +RSWLF�
9LVLRQV� SDFN�� ZKLFK� IHDWXUHV�� 6FKODIO\¶V� IDVWHVW-JURZLQJ�
6.8� RI� WKH� VHVVLRQDEOH� ,3$�� DQG� WKH� GHEXW� RI�:HVW� &RDVW�
,3$��+D]\�*UDSHIUXLW�,3$�DQG�/RZ�&DO�,3$��+RSWLF�9LVLRQV�
LV�DYDLODEOH�DFURVV�6FKODIO\¶V�GLVWULEXWLRQ�QRZ� 

³:LWK�+RSWLF�9LVLRQV��\RX�FDQ�VHH�KRZ�WKH�VW\OH�RI�,3$V�
KDV�FKDQJHG�RYHU�WKH�\HDUV��:H�DUH�HYHQ�LQWURGXFLQJ�RXU�ILUVW�
WDNH�RQ�D�ORZ-FDORULH�EHHU�ZLWK�/RZ�&DO�,3$��2XU�\HDU-URXQG�
,3$�KDV�TXLFNO\�JURZQ�WR�EH�RQH�RI�WKH�WRS-SHUIRUPLQJ�EHHUV�
LQ� 6FKODIO\¶V� SRUWIROLR�� $W� RQO\� ��� $%9� ZLWK� MXLF\� IODYRU�
DQG�VOLJKW�KD]H��LW¶V�DQ�HDV\-GULQNLQJ�WDNH�RQ�WKH�VW\OH��,Q�DG�
GLWLRQ�� WKH�+D]\�*UDSHIUXLW� ,3$� LV� D� QHZ� EHHU� IRU� WKLV� \HDU�
DQG�:HVW�&RDVW�,3$�LV�DQRWKHU�H[FOXVLYH�RIIHULQJ�EUHZHG�DV�
DQ�RGH�WR�WKH�,3$�VW\OH�WKDW�VWDUWHG�LW�DOO�-�ERWK�DUH�H[FOXVLYH�
WR� WKH� SDFN�´� VD\V� 6FKODIO\¶V� )RXQGLQJ� %UHZHU� 6WHSKHQ�
+DOH� 

 
6DYDJH�	�&RRNH�/DXQFKHV�5W'�&UDIW�&RFNWDLO 

6DYDJH�	�&RRNH�GLVWLOOHU\�� ORFDWHG�MXVW�RXWVLGH�RI�6DQ�
)UDQFLVFR�RQ�KLVWRULF�0DUH�,VODQG��ODXQFKHG�LWV�ILUVW�SUHPLXP�
5HDG\�WR�'ULQN�FUDIW�FRFNWDLO�LQ�WKH�86� 

+RPH� 6FKRRO� LV�D� IXOO-VWUHQJWK�ERWWOHG�FUDIW�FRFNWDLO�DW�
���SURRI��SDFNDJHG�LQ�D��-SDFN�ZLWK�WZR�VHUYLQJV�SHU�ERWWOH��
6DYDJH�	�&RRNH
V�ERWWOHG�FRFNWDLOV�ZLOO�EH�DYDLODEOH�QDWLRQ�
ZLGH�LQ�VHOHFW�VWRUHV��7KH�57'�SRUWIROLR�VWDUWV�ZLWK�D�%ORRG�
2UDQJH�0DQKDWWDQ�DQG�PRUH�UHFLSHV�WR�IROORZ� 

 
%RPED\�6DSSKLUH�([SHFWV�WR�%H��VW�*LQ� 
:LWK������RI�%RWDQLFDOV�6XVWDLQDEO\�6RXUFHG 

%RPED\� 6DSSKLUH� �%DFDUGL�/WG��� VDLG� LW
V�RQ� WUDFN� IRU�
DOO����RI�LWV�ERWDQLFDO�LQJUHGLHQWV�WR�EH�FHUWLILHG�VXVWDLQDEOH�LQ�
������:LWK�WKH�VXSSOLHUV�RI�HLJKW�DOUHDG\�FHUWLILHG�DFFRUGLQJ�
WR� WKH�)RU� /LIH� VWDQGDUG�� WKH� JRDO� LV� IRU� WKH� UHPDLQLQJ� WZR�
SURGXFHUV�–�IRU�JUDLQV�RI�SDUDGLVH�IURP�*KDQD�DQG�OLTXRULFH�
IURP�&KLQD�–� WR�EH�FHUWLILHG�LQ�WKH�PRQWKV�ZKLFK�IROORZ�WKH�
OLIWLQJ�RI�WUDYHO�UHVWULFWLRQV� 

7KDW�ZRXOG�EH�D�PDMRU�VWHS� WRZDUG�%DFDUGL�� WKH�ODUJHVW�
SULYDWHO\-KHOG� VSLULWV� FRPSDQ\� LQ� WKH� ZRUOG�� DFKLHYLQJ� LWV�
�����JRDO�RI�VRXUFLQJ������RI�LWV�NH\�LQJUHGLHQWV�IURP�VXV�
WDLQDEO\�FHUWLILHG�VXSSOLHUV� 

7KH����ERWDQLFDOV��ZKLFK�LQFOXGH�MXQLSHU�IURP�7XVFDQ\��
FRULDQGHU� IURP�0RURFFR�� OHPRQ�SHHO� IURP�6SDLQ� DQG� FXEHE�
EHUULHV� IURP� -DYD�� DUH� KDQG� VHOHFWHG� E\� %RPED\� 6DSSKLUH�
0DVWHU�RI�%RWDQLFDOV�,YDQR�7RQXWWL�WR�FUHDWH�WKH�JLQ¶V�WDVWH� 

%DFDUGL�ZRUNHG�FORVHO\�ZLWK� LWV� VXSSOLHUV� WR�KHOS� WKHP�
DFKLHYH�)RU�/LIH�FHUWLILFDWLRQ��7R�EH�FHUWLILHG��VXSSOLHUV�PXVW�
FRPPLW�WR�FRQWLQXRXV�LPSURYHPHQW�LQ�WKH�IROORZLQJ�DUHDV� 
· WKH�ZHOO-EHLQJ�RI�WKH�SHRSOH�LQYROYHG�LQ�WKH�KDUYHVWLQJ�

DQG�VXSSO\�RI�WKH�ERWDQLFDOV� 
· WKH�UHGXFWLRQ�RI�WKHLU�HQYLURQPHQWDO�LPSDFW� 
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WKHLU�UHVSRQVLEOH�SXUFKDVLQJ�SUDFWLFHV� 
DQG� VXVWDLQDEOH� GHYHORSPHQW� DW� D� ORFDO� OHYHO� DQG� NH\�

VWDJHV�LQ�WKH�VXSSO\�FKDLQ� 
 

+RZ�3HUULQ�%UHZLQJ�6XSSRUWV�/RFDO�%XVLQHVV 
3HUULQ� %UHZLQJ &R��� &RPVWRFN� 3DUN�� 0LFK��� �QHDU�

*UDQG�5DSLGV���LV�KRQRULQJ�ORFDO�DUWLVW�ZLWK�D�VHULHV�RI�YLGH�
RV�KLJKOLJKWLQJ�WKHP�DQG�WKHLU�VWRULHV� 

7KH ODWHVW� IHDWXUHG� DUWLVW� LV� MHZHOU\� PDNHU� DQG� PHW�
DOVPLWK��(PPD�+RHNVWUD��7KLV�ZHHN��3HUULQ�LV�ZRUNLQJ�ZLWK�
(PPD� WR� JLYH� DZD\� D� VHW� RI� KHU� EHDXWLIXO� KDQGPDGH� HDU�
ULQJV��DORQJ�ZLWK�D�����JLIW�FDUG�WR�WKH�3HUULQ�3XE��7KH�FRQ�
WHVW� UXQV� WKURXJK� 0DUFK� ���� 9LVLW� 3HUULQ� %UHZLQJ¶V� LQVWD�
JUDP�SDJH�IRU�PRUH�LQIRUPDWLRQ� 

³:KHQ� ,� WKLQN� RI� FUDIWVPDQVKLS�� ,� WKLQN� RI� VRPHWKLQJ�
WKDW¶V�PDGH�ZLWK�VRPHRQH¶V�WZR�KDQGV��DQG�,�WKLQN�RI�VRPH�
WKLQJ�WKDW¶V�RQH�RI�D�NLQG��WKDW�\RX�PLJKW�QRW�HYHU�VHH�DJDLQ�´�
VDLG�(PPD� 

<RX�FDQ�VHH�(PPD¶V�&UDIWVPDQVKLS�6HULHV� VWRU\�KHUH��
DQG�FOLFN�KHUH�WR�FKHFN�RXW�PRUH�RI�KHU�ZRUN� 

&RPPHQW�  7KLV�LV�D�EULOOLDQW�H[DPSOH�RI�ORFDO�PDUNHW�
LQJ� WKDW�DQ\� ORFDO�GLVWLOOHU��YLQWQHU�RU�EUHZHU�FDQ�GR� --� ILQG�
DQRWKHU�ORFDO�EXVLQHVVSHUVRQ��WHOO�WKHLU�VWRU\�LQ�D�YLGHR��UXQ�D�
VZHHSVWDNHV�DQG�RIIHU�D�GLVFRXQW�WR�\RXU�VWRUH� 

 
/D�&UHPD�/DXQFKHV� 
6RQRPD�&RXQW\�6DXYLJQRQ�%ODQF 

7KH� ODWHVW� DGGLWLRQ� WR� LWV� SRUWIROLR�� WKH� ����� 6DXYLJQRQ�
%ODQF� LOOXVWUDWHV�/D�&UHPD¶V� RQJRLQJ� H[SORUDWLRQ�RI�ZHVW� FRDVW�
JURZLQJ� UHJLRQV� WR� SURGXFH� XQLTXHO\� H[SUHVVLYH� DQG� HOHJDQW�
ZLQHV��7KLV� ODXQFK�DUULYHV�RQ� WKH�KHHOV�RI�D� VXFFHVVIXO� \HDU� IRU�
/D� &UHPD�� ZKLFK� ZDV� QDPHG� RQH� RI� WKH� WRS� ILIWHHQ� JURZWK�
EUDQGV�RI������E\�1LHOVHQ�� 

 
5DQF+�2�/DXQFKHV� 
&DQQHG�&RFNWDLOV�ZLWK�7H[DV�6SLULW 

6RIWO\� ODXQFKHG� LQ� 2FWREHU� ����� LQ� SDUWQHUVKLS� ZLWK�
6RXWKHUQ�*OD]HU¶V�:LQH�	�6SLULWV��WKH�EUDQG�LV�QRZ�DYDLO�
DEOH�LQ�7H[DV�DQG�1HZ�0H[LFR�DQG�ZLOO�VRRQ�EH�VROG�LQ�DG�
GLWLRQDO�PDUNHWV� DFURVV� WKH�8QLWHG� 6WDWHV� �$YDLODEOH� DV� DQ�
HDV\-WR-JR� IRXU-SDFN� VHUYHG� LQ� VWDQGDUG� ��-R]�� FDQV��
5DQF+�2� FRFNWDLOV� DUH� VROG� IRU� D� VXJJHVWHG� UHWDLO� SULFH� RI�
������� WR�������� DW�PDMRU� OLTXRU� VWRUHV� DQG� WKURXJK�RQOLQH�
UHWDLOHUV�OLNH�'UL]O\�DQG�0LQLEDU� 

)ODYRUV�LQFOXGH�5DQFK�:DWHU��WHTXLOD��VRGD�ZDWHU��DQG�
OLPH��������$%9��&ODVVLF�0DUJ� �WHTXLOD��VRGD�ZDWHU��OLPH��
DQG�RUDQJH��������$%9��9RGND� 6RGD� �YRGND�� VRGD�ZDWHU��
DQG�FUDQEHUU\��������$%9��DQG�*LQ� )L]]� �JLQ��VRGD�ZDWHU��
DQG�OLPH���WR�EH�UHOHDVHG�LQ�ODWH�6SULQJ�������$%9� 

7KH�EUDQG�ZDV� IRXQGHG�E\�QDWLYH�7H[DQ�$PHOLD� /HW�
WLHUL� ZKR� VHUYHV� DV� WKH� EUDQG¶V� &(2�� 6KH� VD\V�� ³,� FUHDWHG�
5DQF+�2�WR�SURYLGH�D�UHDO�FRFNWDLO�H[SHULHQFH�LQ�D�FRQYHQ�
LHQW�SDFNDJH�ZLWKRXW�DQ\�TXHVWLRQ�PDUNV��1R�KLGGHQ�DJHQGD��
-XVW�D�ORW�RI�UHIUHVKPHQW�ZLWK�D�ELW�RI�7H[DV�VLQFHULW\�´ 

7KH�QDPH�5DQF+�2�LV�D�SOD\�RQ�WKH�ZRUGV�5DQFK�DQG�
+�2�DQG�LV�QDPHG�DIWHU�WKH�EUDQG¶V�IODJVKLS�SURGXFW��5DQFK�
:DWHU��.QRZQ�DV� WKH�³8QRIILFLDO�&RFNWDLO�RI�:HVW�7H[DV�´�
UDQFK�ZDWHU�LV�D�PL[�RI�WHTXLOD��OLPH��DQG�VRGD�ZDWHU�WKDW�KDV�
D� ORQJ�KLVWRU\�DQG�PDQ\�7H[DV-VL]HG�IDEOHV�DV� WR� LWV�RULJLQ��
2YHU�GHFDGHV��WKH�FRFNWDLO¶V�SRSXODULW\�PRYHG�HDVW�LQWR�EDUV�

DQG�UHVWDXUDQWV�DFURVV�WKH�VWDWH�DQG�LV�QRZ�D�KRW�FRPPRGLW\�
LQ� WKH� UHDG\-WR-GULQN� EHYHUDJH� FDWHJRU\�� 5DQF+�2¶V� ORJR�
HPEUDFHV� LWV� QDPHVDNH¶V� KLVWRU\�� GUDZLQJ� LQVSLUDWLRQ� IURP�
WKH�FXVWRP� LURQZRUN�RI�D� UDQFK�JDWH�RU�D�FDWWOH�EUDQG��HP�
ERG\LQJ�WKH�$PHULFDQD�VSLULW� 

  
 

9LUJLQLD�'LVWLOOHU\�&R��2IIHUV���1HZ�:KLVNLHV 
9LUJLQLD�'LVWLOOHU\�&R��UHOHDVHG�WKUHH�QHZ�ZKLVNLHV�LQ�

LWV�&RXUDJH�	�&RQYLFWLRQ� OLQH� �7KH�UHOHDVH�IHDWXUHV�LQGL�
YLGXDO�ERWWOLQJV�RI� WKH� FRUH�ERXUERQ�� VKHUU\� DQG� FXYpH� WKDW�
PDNH� XS� &RXUDJH� 	� &RQYLFWLRQ�� WKH� GLVWLOOHU\¶V� IODJVKLS�
$PHULFDQ�6LQJOH�0DOW�ZKLVN\�OLQH� 

³7KHVH� LQGLYLGXDO� ERWWOLQJV� DUH� D� JUHDW� ZD\� IRU� XV� WR�
KLJKOLJKW� WKH� FDVNV� WKDW� DUH� IRXQGDWLRQDO� WR� WKH�&RXUDJH�	�
&RQYLFWLRQ�OLQH�´�9LUJLQLD�'LVWLOOHU\�&RPSDQ\�&(2�*DUHWK�
+��0RRUH� VDLG� LQ� WKH�UHOHDVH��³2QH�H[DPSOH� LV� WKDW�ZH�DUH�
RQH�RI�RQO\�D�KDQGIXO�RI�GLVWLOOHULHV�LQ�WKH�ZRUOG�WR�XVH�WKHVH�
XQLTXH�&XYpH�FDVNV��D�SURILOH�GHYHORSHG�E\�WKH�ODWH�'U��-LP�
6ZDQ�´� 

(DFK�H[SUHVVLRQ�RI�WKH�WKUHH�FDVNV�UHWDLOV�IRU��������SHU�
����PLOOLOLWHU�ERWWOH�ZLWK�D�����DOFRKRO�E\�YROXPH�� 

 
$EVLQWKLD
V�%RWWOHG�6SLULWV� 
5HOHDVHV�$EVLQWKLD�9HUWH 

$EVLQWKLD
V�%RWWOHG�6SLULWV�UHOHDVHV�$EVLQWKLD�9HUWH��WKH�
IROORZ-XS� WR� LWV� LQDXJXUDO� DQG� *ROG� 0HGDO-ZLQQLQJ� $E�
VLQWKLD�%ODQFKH� 

�$V� DQ� XQUHJXODWHG� FDWHJRU\�� WKHUH� DUH� D� ORW� RI�

FUDSVLQWKHV
�RQ�WKH�PDUNHW�WKDW�XVH�DUWLILFLDO�LQJUHGLHQWV�DQG�
G\HV� WR� DFKLHYH� WKH� HQG� SURGXFW�� $EVLQWKLD� DEVLQWKHV� DUH�
FDUHIXOO\� FUDIWHG� DFFRUGLQJ� WR� D� YLQWDJH� 6ZLVV� UHFLSH� XVLQJ�
DOO-QDWXUDO� LQJUHGLHQWV�DQG�QR�VXJDU���VDLG�-��$EVLQWKLD�9HU�
PXW��IRXQGHU�DQG�FUHDWRU�RI�$EVLQWKLD
V�%RWWOHG�6SLULWV� 

�:H� VWDUW�ZLWK� D� QHXWUDO� VSLULW�PDGH� IURP�ELRG\QDPLF�
JUDSHV�IURP�&DOLIRUQLD��DQG�GLVWLOOHG�WKDW�ZLWK�RUJDQLF�KHUEV�
–�IUHVK�ZRUPZRRG��DUWHPHVLD�DEVLQWKLXP���VWDU�DQLVH��IHQQHO�
VHHG��DQG�FRULDQGHU�VHHG�–�IURP�DQ�RUJDQLF�IDUP�LQ�2UHJRQ��
7KH� UHVXOW� LV� DQ� DURPDWLF��EULOOLDQWO\� FOHDU�DQG�PRGHUQ� WDNH�
RQ�DEVLQWKH��ODXQFKHG�LQ������DV�$EVLQWKLD�%ODQFKH��� 

 
+DOOPDUN�&KDQQHO�:LQH�2IIHUV� 
5RVH�:LQH�6HOW]HU�LQ�D�&DQ 

7KH�ORZ-FDUE�����FDUEV���JOXWHQ-IUHH�DQG�YHJDQ-IULHQGO\�
ZLQH�VHOW]HU�LV�PDGH�ZLWK������QDWXUDO� LQJUHGLHQWV�DQG�KDV�
RQO\� ���J� RI� VXJDU� DQG� ���� FDORULHV�SHU� VHUYLQJ��7KH� QHZV�
SURGXFW��&KHHUV�� LV� SUHVHQWHG� LQ� IXQ�� LQYLWLQJ� ���PO� FDQV�
DQG�FRQWDLQV������DOFRKRO� 

�&KHHUV� LV� DQ� HQWLUHO\� QHZ� FDWHJRU\�� ,I� \RX� OLNH� URVp�
ZLQH��VSDUNOLQJ�ZLQH�RU�KDUG�VHOW]HU��WKHQ�\RX�ZLOO�DEVROXWHO\�
ORYH� &KHHUV��� VD\V� $QGUHZ� 1HOVRQ�� +DOOPDUN� &KDQQHO�
:LQHV�ZLQHPDNHU�� �7KH�QHZ�&KHHUV�5RVp�LV�D�XQLTXH�VHOW�
]HU�EHFDXVH�LW
V�ZLQH-EDVHG� �:H�KDYH�EHHQ�ZRUNLQJ�RQ�WKLV�
IRUPXOD� IRU� \HDUV� DQG� EHOLHYH� LW
V� WKH� SHUIHFW� EHYHUDJH� IRU�
VSULQJ� DQG� DOO� VXPPHU� ORQJ� –� LW
V� WKH� EHVW� VHOW]HU� \RX�ZLOO�
KDYH�DOO�\HDU�� 

&KHHUV�ZLOO� EH� RIIHUHG� ODWHU� WKLV� 6SULQJ� LQௗVHOHFWௗFLWLHV�
WKURXJKRXW�WKH�8�6� 
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%XVFK�%HHU�6ZHHSV�2IIHUV� 
:HGGLQJV�RQ�WKH�)DUP 

&RYLG�PD\�EH�KHDGHG� WRZDUG�VXSSUHVVLRQ��EXW�FRXSOHV�
DUH�VWLOO�LW�KDUG�WR�ERRN�YHQXHV�IRU�WKHLU�ZHGGLQJV�DQG�UHFHS�
WLRQV� �%XVFK�%HHU�WR�WKH�UHVFXH� 

%XVFK� VFRXUHG� WKH� FRXQWU\� WR� ILQG� WKH� PRVW� EHDXWLIXO�
IDUPV�� DQG� LV� WUDQVIRUPLQJ� WKHP� LQWR� ZHGGLQJV� YHQXHV�
WKURXJKRXW�WKH�PRQWK�RI�-XO\�WR�KRVW�WKH�PRVW�LPSRUWDQW�GD\�
RI�%XVFK�IDQV¶�OLYHV� 

%RWK� IDUPV�� ORFDWHG� LQ� ,GDKR� DQG�1RUWK�'DNRWD�� JURZ�
WKH�VLJQDWXUH�JUDLQV�WKDW�KHOS�PDNH�%XVFK�%HHU�VR�GHOLFLRXV��
%XVFK�ZLOO�EH�SURYLGLQJ���OXFN\�FRXSOHV�ZLWK�WKH�YHQXH�DQG�
IXQGV� WR�KHOS�GHVLJQ� WKHLU�PRVW�SHUIHFW� GD\��$OVR��%XVFK� LV�
IXUWKHULQJ�WKHLU�VXSSRUW�E\�SURYLGLQJ�D�ZHGGLQJ�SODQQHU��DQG�
ZLOO�EH�FRYHULQJ�WKH�FRVW�RI�FDWHULQJ�DQG�HQWHUWDLQPHQW�VR�WKH�
FRXSOHV�GRQ¶W�KDYH�DQ\�DGGHG�ZRUULHV�-�ZLWK�SOHQW\�RI�%XVFK�
EHHU��WRR� 

)RU� FRXSOHV� KDYLQJ� D� KDUG� WLPH� ORFNLQJ� LQ� WKHLU� �����
ZHGGLQJ�YHQXH��DOO�WKH\¶OO�QHHG�WR�GR�LV�VKDUH�RQ�VRFLDO�PH�
GLD�KRZ�%XVFK�%HHU�EULQJV� WKHP�DQG� WKHLU�SDUWQHU� WRJHWKHU��
E\�XVLQJ��%XVFK)DUP:HGGLQJ�DQG��&RQWHVW�WR�HQWHU� 

�%XVFK�KDV�EHHQ�D�VWDSOH�DW�ZHGGLQJV�IRU�\HDUV��DQG�ZH�
ZHUH�GLVKHDUWHQHG�WR�VHH�HYHQ�PRUH�FRXSOHV�XQDEOH�WR�PDNH�
WKHLU�FHOHEUDWLRQV�KDSSHQ�WKLV�\HDU�GXH�WR�D�ODFN�RI�DYDLODEOH�
YHQXHV�´� VDLG� 'DQLHO� %ODNH�� 93� RI� 9DOXH� %UDQGV� DW� $Q�
KHXVHU-%XVFK��´:H�EHOLHYH�WKDW�ZHGGLQJV��MXVW�OLNH�RXU�EHHU��
DUH�EHVW�HQMR\HG� LQ� WKH�JUHDW�RXWGRRUV��VR�ZH�DUH� WKULOOHG� WR�
EH�ZRUNLQJ�ZLWK�$PHULFDQ�IDUPHUV� WR�KHOS�FUHDWH�H[FOXVLYH�
ZHGGLQJ�YHQXHV�IRU�%XVFK�IDQV�´ 

&RPPHQW��7KLV�LV�D�UHDOO\�FOHYHU�SURPRWLRQ� �$�WLS�RI�
WKH�KDW�WR�WKH�%XVFK�%HHU�WHDP� 

 
.HWHO�2QH�+RQRUV�%DUWHQGHUV 

.HWHO�2QH�)DPLO\�0DGH�9RGND�LV�SDUWQHULQJ�ZLWK�$Q�
GUHZ� 5DQQHOOV� WR� ODXQFK�0DNHUV� RI� 0DUYHORXV�� D� SURJUDP�
URRWHG�LQ�JLYLQJ�EDFN�WR�WKH�KRVSLWDOLW\�FRPPXQLW\�DQG�FHOH�
EUDWLQJ�EDUWHQGHUV�IRU�WKHLU�VHUYLFH��FUDIW�DQG�FUHDWLYLW\� 

$IWHU� D� \HDU� LQ� ZKLFK� WKH� KRVSLWDOLW\� FRPPXQLW\� KDV�
EHHQ� LPSDFWHG�GXH� WR�&29,'-����.HWHO�2QH�9RGND� LV�FRQ�
WLQXLQJ� WKHLU� VXSSRUW� IRU� D� FRPPXQLW\� RI� LQGLYLGXDOV� WKDW�
KDYH� EHHQ� D� SDUW� RI� WKH� EUDQG
V� LGHQWLW\� VLQFH� GD\� RQH�� DQG�
KDV� SOHGJHG� WR� GRQDWH� �������� WR� $QRWKHU� 5RXQG� $QRWKHU�
5DOO\��ZKLFK�ZLOO�EH�DQQRXQFHG�RQ�5DQQHOOV�VRFLDO�PHGLD� 

.HWHO�2QH�DOVR�LQYLWHV�FRQVXPHUV�WR�FHOHEUDWH�1DWLRQDO�
&RFNWDLO�'D\�E\�SRVWLQJ�WKHLU�YHUVLRQV�RI�WKH�DW-KRPH�FRFN�
WDLOV�RQ�,QVWDJUDP�DV�D�WRDVW�WR�WKH�EDUWHQGHUV��RU�SODFHV��WKH\�
PLVV�ZLWK�WKH�WDJV��0DNH,W0DUYHORXV� 

 
6HDJUDP
V�(VFDSHV�'LVFXVVLRQ�6HULHV 
6KRZFDVHV�)HPDOH�(QWUHSUHQHXUV�� 

6HDJUDP
V�(VFDSHV�UHFHQWO\�DQQRXQFHG�D�VHULHV�RI�XS�
FRPLQJ�YLUWXDO�SDQHOV�DV�SDUW�RI�LWV�IHPDOH-GULYHQ�(PSRZHU�
PHQW� 7RXU�� 7KH� HYHQW�� LQ� SDUWQHUVKLS�ZLWK� 5ROOLQJ�2XW�� DQ�
$IULFDQ-$PHULFDQ-RZQHG� PHGLD� FRPSDQ\�� ZLOO� VKRZFDVH�
DQG�FHOHEUDWH�ZRPHQ�ZKR�KDYH�EORVVRPHG�LQ�WKHLU�UHVSHFWLYH�
ILHOGV�DQG�DUH�LQYLWHG�WR�GLVFXVV�WKHLU�SURIHVVLRQDO�H[SHULHQF�
HV�� 7KH� ILUVW� SDQHO� LQ� WKH� HYHQW� ZDV� VFKHGXOHG� WR� JR� OLYH�
0DUFK� ��� � (DFK� SDQHOLVW� LV� D� WUDLOEOD]HU� LQ� KHU� UHVSHFWLYH�

LQGXVWU\�LQ�D�JURXQGEUHDNLQJ�ZD\�DQG�WKH\�ZLOO�FROOHFWLYHO\�
GLVFXVV�KRZ�WKH\�KDYH�IORXULVKHG�LQ�WKHLU�SURIHVVLRQDO�OLYHV� 

�7KLV� LV�D� WRXJK� WLPH� WR�EH� LQ�EXVLQHVV� LQ�JHQHUDO��DQG�
ZH�NQRZ�&29,'-���KDV�GLVSURSRUWLRQDWHO\�DIIHFWHG�%ODFN-
RZQHG� EXVLQHVVHV��� VDLG� /LVD� 7H[LGR�� 6HDJUDP
V� (VFDSHV�
EUDQG�PDQDJHU�� �,W
V� LPSRUWDQW� WKDW� 6HDJUDP
V� (VFDSHV� DQG�
RXU�SDUWQHUV�XVH�RXU�SODWIRUPV�WR�KHOS�WKHVH�LQFUHGLEOH�EXVL�
QHVVHV�GXULQJ�WKLV�WRXJK�WLPH��DQG�ZH�DUH�KRQRUHG�WR�GR�RXU�
SDUW�� 

(DFK� SDQHO� IHDWXUHV� IRXU� LQVSLULQJ� ZRPHQ� ZKR� KDYH�
JRQH�DERYH�DQG�EH\RQG�LQ�WKHLU�OLQHV�RI�ZRUN��)RU�WKH�LQDX�
JXUDO�SDQHO�RQ�)ULGD\��0DUFK���WK�VWDUWLQJ�DW��SP�(7��$IULFD�
0LUDQGD� PRGHUDWHG�� ZKLOH� &\QWKLD� %DLOH\� �6HDJUDP
V� (V�
FDSHV�EUDQG�DPEDVVDGRU���.KDGHHQ�(OOLV�� �DFWUHVV�DQG� LQIOX�
HQFHU�� DQG�0RQLTXH� 5RGULJXH]�� �&(2� RI�0LHOOH� 2UJDQLFV��
SDUWLFLSDWHG 

 
�LQ� WKH� SDQHO�� 3DQHOLVWV� ZLOO� GLVFXVV� KRZ� WKH\� SDYHG�

WKHLU�RZQ�SDWKV�WR�VXFFHVV��DV�ZHOO�DV�KRZ�WKH\�WKULYH�LQ�WKHLU�
UHVSHFWLYH� LQGXVWULHV��7KH�VFKHGXOH�IROORZLQJ� WKH�ILUVW�SDQHO�
UXQV� DV� IROORZV�� ZLWK�PRQWKO\� HYHQWV� D� EURDG� YLUWXDO� DXGL�
HQFH�FDQ�ORRN�IRUZDUG�WR� 

6DWXUGD\��$SULO�������S�P��-�5,'(�&RQIHUHQFH��%XVLQHVV�
	�(QWUHSUHQHXUVKLS 

6DWXUGD\��0D\�������S�P�� -�'HVLJQ�	�'LDORJXH��&KHIV�
DQG�0L[RORJLVW�(GLWLRQ 

6DWXUGD\��-XQH�������S�P��-�6WDU�6WXGLR��5RDVW�	�7RDVW�–�
&RPHGLDQV�(GLWLRQ 

�,
P�UHDOO\�ORRNLQJ�IRUZDUG�WR�WKH�SDQHO��,�WKLQN�LW
V�LP�
SHUDWLYH�IRU�ZRPHQ�WR�VKDUH�WKHLU�VHFUHWV�WR�VXFFHVV�ZLWK�RWK�
HU�ZRPHQ��� VD\V�0LUDQGD�� RI� WKLV� \HDU
V� WRXU�� �:H� QHHG� WR�
XSOLIW�DQG�LQVSLUH�HDFK�RWKHU�QRZ�PRUH�WKDQ�HYHU��$QG�ZH
UH�
GRLQJ�MXVW�WKDW�ZLWK�WKLV�SDQHO�� 

 

Who & What — 
1RPDGLFD�� WKH� /RV� $QJHOHV-EDVHG� ZRPHQ-DQG-

VRPPHOLHU-RZQHG�FDQQHG�ZLQH�FRPSDQ\��KLUHV�7DUD�+DQQD�
IRUG �DV�LWV�ILUVW�&KLHI�2SHUDWLQJ�2IILFHU� �0RVW�UHFHQWO\�VKH�
ZDV�93-6DOHV�DW�&DVDPLJRV�6SLULWV�&R�� 

6WH��0LFKHOOH�:LQH�(VWDWHV�QDPHV�.DWLH�1HOVRQ��ZKR�SUH�
YLRXVO\�RYHUVDZ�ZLQHPDNLQJ�IRU�&ROXPELD�&UHVW�DQG�ƝOLFLW�:LQH�
3URMHFW��KDV�EHHQ�DSSRLQWHG�WR�RYHUVHH�ZLQHPDNLQJ�IRU�&KDWHDX�
6WH��0LFKHOOH��WKH�FRPSDQ\¶V�IODJVKLS�EUDQG�DQG�WKH�VL[WK-ODUJHVW�
SUHPLXP�ZLQH�EUDQG�LQ�WKH�8�6� �:LOO�:LOHV�ZLOO�VXFFHHG�1HOVRQ�
RYHUVHHLQJ� ZLQHPDNLQJ� IRU� &ROXPELD� &UHVW� DQG� ƝOLFLW� :LQH�
3URMHFW� �LQ�2UHJRQ��/HDK�$GLQW��SUHYLRXVO\�WKH�UHG�ZLQHPDNHU�
IRU�&KDWHDX�6WH��0LFKHOOH��KDV�EHHQ�DSSRLQWHG�WR�ZRUN�DORQJVLGH�
ORQJWLPH�ZLQHPDNHU�*DU\�+RUQHU�DW�(UDWK�:LQHU\��RQH�RI�2UH�
JRQ¶V� SLRQHHULQJ� ZLQHULHV� DQG� SURGXFHU� RI� WKH� UHJLRQ¶V� EHVW-
VHOOLQJ�SLQRW�QRLU�� 

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