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

)UDQFH�7UDGHPDUNV�&RPPRQ�9DULHWDOV��0D\�6HHN�5R\DOWLHV 
7KLV�LV�VLPSO\�QRW�ULJKW� �)UDQFH�KDV�DSSURYHG�D�PRWLRQ�WR�WUDGHPDUN�FRPPRQ�

JUDSH�QDPHV�� VXFK� DV�&KDUGRQQD\��&DEHUQHW�6DXYLJQRQ��3LQRW�1RLU�� 3LQRW�%ODQF�
DQG�3LQRW�*ULV� 

,W
V�H[SHFWHG�WKH�)UHQFK�ZLOO�GHPDQG�D�VPDOO�SD\PHQW�IURP�QRQ-)UHQFK�ZLQ�
HULHV� WR� XVH� WKRVH� QDPHV� �:H
UH� QRW� VXSSRUWLYH� RI� JHRJUDSKLF� LQGLFDWRUV�� EXW� DW�
OHDVW�\RX�FDQ�DUJXH�WKDW�JHRJUDSKLF�LQGLFDWRUV�WLH�D�SURGXFW�WR�D�VSHFLILF�SODFH��VXFK�
DV�&KDPSDJQH� �2U�1DSD��%XW�KHUH��WKH�)UHQFK��DV�LV�W\SLFDO�RI�)UDQFH��UHDOO\��KDYH�
FKRVHQ�WR�DSSURSULDWH�YDULHWDO�QDPHV� 

7KH� )UHQFK� DUJXPHQW� LV� WKDW� WKH� JUDSHV� RULJLQDWHG� LQ� )UDQFH� � �,W
V� QRW� RXU�
IDXOW�LI�RXU�JUDSHV�WUDYHO�ZHOO�� �8VLQJ�WKDW�ORJLF��WKH�8�6��VKRXOG�WUDGHPDUN��FRUQ��
DQG��RDWV��DQG�WKHQ�VD\�LW
V�QRW�RXU�IDXOW�LI�WKRVH�JUDLQV�WUDYHO�ZHOO� 

 
&%UDQGV�&UHDWHV�6HSDUDWH�)LQH�:LQH�8QLW 

7KH�QHZ�VWDQGDORQH��YHUWLFDOO\�LQWHJUDWHG�ILQH�ZLQH�DQG�FUDIW�VSLULWV�EXVLQHVV�
XQLW�ZLOO�OHW�&RQVWHOODWLRQ�%UDQGV�HQDEOH�LWV�DVSLUDWLRQ�WR�EH�WKH�OHDGHU�LQ�WKH�ILQH�
ZLQH�FDWHJRU\�DQG�DPRQJ�WKH�WRS�SRUWIROLRV�LQ�FXOW�DQG�OX[XU\�ZLQH��,W�UHSUHVHQWV�D�
VHULRXV�WKUHDW�WR�RWKHU�ILQH�ZLQH�RSHUDWLRQV��������2XU�RSLQLRQ� 

7KH�FRPSDQ\�ZLOO�KLUH�DQ�H[HFXWLYH�OHDGHU�WR�RYHUVHH�WKH�EXVLQHVV�XQLW��FRRU�
GLQDWLQJ�EUDQG�EXLOGLQJ��FRPPHUFLDO��'7&�DQG�KRVSLWDOLW\�DFFRXQWDELOLWLHV��UHSRUW�
LQJ�WR�5REHUW�+DQVRQ��(93�3UHVLGHQW��:LQH�DQG�6SLULWV� 

$W� WKH� VDPH� WLPH��&%UDQGV� VDLG� LW� SURPRWHG�-D\PLH� 6FKRHQEHUJ� KDV� EHHQ�
SURPRWHG� WR� WKH�QHZO\�FUHDWHG� UROH�RI�693-%UDQG�0DQDJHPHQW�–�0DLQVWUHDP�	�
3UHPLXP�%UDQGV� �&KULV� 0LOODUG� KDV� EHHQ� SURPRWHG� WR� WKH� QHZO\� FUHDWHG� UROH�
693-:LQHJURZLQJ�	�'LVWLOOLQJ��DQG �2OOLH�'DYLGVRQ�WR�WKH�QHZO\�FUHDWHG�UROH�RI�
693-3URGXFWLRQ�	�(QJLQHHULQJ��7KLV� UROH�ZLOO� OHDG� DFURVV� ERWK�ZLQH� DQG� VSLULWV�
SURGXFWLRQ��DV�ZHOO�DV�DOO�H[WHUQDO�SURGXFWLRQ�DQG�WKH�FRPSDQ\¶V�HQJLQHHULQJ�DQG�
FDSLWDO�SURJUDPV� 

&RQVWHOODWLRQ� ODXQFKHG� LWV�ZLQH� DQG� VSLULWV� EXVLQHVV� WUDQVIRUPDWLRQ� LQ� �����
DQG�KDV�HYROYHG�LWV�SRUWIROLR�LQWR�D�IRFXVHG�VHW�RI�KLJKHU-HQG�EUDQGV�DOLJQHG�ZLWK�
FRQVXPHU�SUHIHUHQFHV��7KH�SRUWIROLR�FRQWLQXHV�WR�RXWSDFH�KLJK-HQG�ZLQH�DQG�VSLU�
LWV� VHJPHQWV�� SULPDULO\�GULYHQ�E\� LWV�3RZHU�%UDQGV� DW� WKH�JUHDWHU� WKDQ�����SULFH�
SRLQW� LQFOXGLQJ�.LP� &UDZIRUG�� 0HLRPL�� 7KH� 3ULVRQHU� :LQH� &R��� DQG� +LJK�
:HVW� 

7KH�FRPSDQ\�EHJDQ�LWV�'LJLWDO�7UDQVIRUPDWLRQ�LQ������DQG�DVSLUHV�WR�EH�WKH�
VWURQJHVW�GLUHFW-WR-FRQVXPHU�DQG�GLJLWDO�FRPPHUFH�EXVLQHVV�LQ�WKH�FDWHJRU\��&RQ�
VWHOODWLRQ¶V�'7&�DQG��-WLHU�H-FRPPHUFH�EXVLQHVVHV�DUH�OHDGLQJ�WKH�FDWHJRU\��ZLWK�
LWV�ZLQH� 3RZHU�%UDQGV� RXWSDFLQJ� WKH�PDUNHW� �� ����DQG������SWV� UHVSHFWLYHO\��
7KH� FRPSDQ\� FRQWLQXHV� WR� SXUVXH� WKH� ORQJ-WHUP� FRQVXPHU� SUHPLXPL]DWLRQ� WUHQG�
DQG� LV�FRPPLWWHG� WR�HQKDQFLQJ� LWV� ILQH�ZLQH�	�FUDIW� VSLULWV�VHJPHQWV�ZKHUH�FRQ�
VXPHU�JURZWK�LV�RFFXUULQJ� 

 
6SDUNOLQJ�:LQH�*DLQV��:KLWH�6WLOO�:LQH�/RVHV����'UL]O\�6KDUH 

6SDUNOLQJ� ZLQH� ZDV� WKH� 3DFPDQ� HDWLQJ� ZKLWH� VWLOO� ZLQH
V� VKDUH� ODVW� \HDU��
'UL]O\�VDLG��ZKLOH�EHHU�PDLQWDLQHG�LWV�SRVLWLRQ� 

2Q�'UL]O\��ZKLWH�ZLQH�FRPSULVHG�����RI�ZLQH�VKDUH�RYHU�WKH�SDVW����PRQWKV��
D�VOLJKW�GURS�IURP�����RI�VKDUH�RYHU�WKH����PRQWKV�SULRU��7KHVH�WZR�SHUFHQWDJH�
SRLQWV�KDYH�ODUJHO\�EHHQ�FDSWXUHG�E\�VSDUNOLQJ�ZLQH��ZKLFK�KDV�JDLQHG�VKDUH��UHG�
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ZLQH�KDV�PDLQWDLQHG�D�FRQVLVWHQW�����RI�ZLQH�VKDUH��'UL]O\�
VDLG� 

³:KLWH� ZLQH� VDOHV� KDYH� SURYHQ� WR� EH� TXLWH� VHDVRQDO��
JDLQLQJ� VKDUH� DQG� SHDNLQJ� LQ� VSULQJ� DQG� VXPPHU�PRQWKV��
WKHQ� GURSSLQJ� RII� LQ� WKH� IDOO�´� VD\V� /L]� 3DTXHWWH��'UL]O\¶V�
KHDG� RI� FRQVXPHU� LQVLJKWV�� $V� VSDUNOLQJ� ZLQH� VDOHV� VRDU�
GXULQJ� WKH�KROLGD\�VHDVRQ�� WKH� ORZHVW�VKDUH�IRU�ZKLWH�ZLQH�
FRPHV� LQ�'HFHPEHU—���� LQ�'HFHPEHU� ����—EHIRUH� UH�
ERXQGLQJ� LQ� -DQXDU\� DQG�)HEUXDU\� DV� FRQVXPHUV� UHDFK� IRU�
OLJKWHU�GULQNV� �LW�KHOG�����RI�ZKLWH�ZLQH�VKDUH� LQ� -DQXDU\�
DQG�)HEUXDU\������� 

7KH�DYHUDJH�XQLW�SULFH�RI�ZKLWH�ZLQH�DOVR�WHQGV�WR�EH�
ORZHU� WKDQ� WKH� DYHUDJH� XQLW� SULFH� RI� ZLQH� RYHUDOO� RQ�
'UL]O\—DERXW�����ORZHU�RYHU�WKH�SDVW����PRQWKV��+RZHY�
HU�� ZLWKLQ� &RQVWHOODWLRQ� %UDQGV¶� SRUWIROLR�� KLJK-HQG�ZLQHV�
GURYH�PRUH�WKDQ�KDOI�RI�ZKLWH�ZLQH�FDWHJRU\�JURZWK�DPLGVW�
WKH�SDQGHPLF��ZLWK�VXSHU-SUHPLXP�ZLQHV�EHLQJ�WKH�KLJKHVW�
FRQWULEXWRU� 

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

$PHULFDQ�ZLQHV� FRPSULVH�������RI�ZKLWH�ZLQH� VDOHV�
RYHU�WKH�SDVW����PRQWKV��1HZ�=HDODQG�KHOG�WKH�1R����VSRW�
ZLWK������ �RI�VKDUH��ODUJHO\�GULYHQ�E\�WKH�SRSXODULW\�RI�LWV�
6DXYLJQRQ�%ODQFV��DQG�,WDO\�FDPH�LQ�DW�1R���� 

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\�VXJJHVWV�UHWDLOHUV�KDYH��D�KHDOWK\�VWRFN�RI�ZKLWH�
ZLQHV� FKLOOHG� IRU� FRQVXPHUV� WR�SXUFKDVH�ERWK� LQ-VWRUH� DQG�
RQOLQH��&KLOOHG�SURGXFWV�DUH�HVSHFLDOO\�LPSRUWDQW�IRU�VPDOOHU�
SDFNDJLQJ� IRUPDWV�� OLNH� FDQV�� $GGLWLRQDOO\�� SULFH� SRLQWV�
WHQG�WR�EH�KLJKHU�IRU�FKLOOHG�ZLQHV��DFFRUGLQJ�WR�D�1XPHUD�
WRU�VXUYH\�FRQGXFWHG�LQ������ 
'UL]O\¶V�7RS-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 

 
2II-3UHPLVH�6DOHV�3OXQJH��%XW�6WLOO� 
8S�%LJ�IURP���<HDUV�$JR 

7KLQN� EDFN� D� \HDU� � &RYLG� KDG� MXVW� KLW� � $FURVV� WKH�
FRXQWU\�UHVWDXUDQWV�DQG�EDUV�FORVHG� �$QG�SHRSOH�IORFNHG�WR�
WKHLU�ORFDO�SDFNDJH�VWRUH��H[FHSW�LQ�3HQQV\OYDQLD�ZKHUH�WKH�
*RYHUQRU�VWXSLGO\�FORVHG�DOO�UHWDLO�OLTXRU�VWRUHV�� 

1RZ�WKH�FRXQWU\� LV� UHRSHQLQJ� �$QG� WKDW�H[SODLQV� WKH�
������SOXQJH�LQ�RII-SUHPLVH�DOFRKRO�VDOHV�UHSRUWHG�E\�1LHO�

VHQ� � :LQH� VDOHV� GHFOLQHG� ������� VSLULWV� VDOHV� GHFOLQHG�
�������DQG�EHHU�)0%�FLGHU�VDOHV�GHFOLQHG������� 

³$W� WKLV� WLPH� ODVW� \HDU��EHFDXVH�RI�PDQGDWHG�FORVXUHV�
DQG�UHVWULFWLRQV�ZLWKLQ�EDUV�DQG�UHVWDXUDQWV��WKHUH�ZHUH�PDV�
VLYH� VKLIWV� LQ� YROXPH� IURP� WKHVH� RQ-SUHPLVH� FKDQQHOV�� UH�
VXOWLQJ�LQ�UHFRUG-KLJK�VDOHV�DFURVV�EHHU��ZLQH��DQG�VSLULWV�LQ�
RII-SUHPLVH� FKDQQHOV��:LWK� WKHVH� \HDU-DJR� FRPSDULVRQV�� LW�
ZRXOG�EH�XQUHDOLVWLF�IRU�FXUUHQW�RII-SUHPLVH�VDOHV�WR�RXWSDFH�
RU�HYHQ�DSSURDFK�WKH�XQSUHFHGHQWHG�JURZWK�IURP�ODVW�\HDU���
VD\V�'DQHOOH�.RVPDO��YS-EHYHUDJH�DOFRKRO�DW�1LHOVHQ� 

�:KLOH� WKHVH� \HDU-DJR� FRPSDULVRQV�PD\� VHHP� EOHDN��
VDOHV�IRU�RII-SUHPLVH�DOFRKRO�UHPDLQ�IDU�DERYH�W\SLFDO�VDOHV�
SULRU�WR�WKH�SDQGHPLF�´ 

6WLOO��GROODU�VDOHV�IRU�RII-SUHPLVH�DOFRKRO�IRU�WKH�ZHHN�
HQGLQJ�0DUFK�����������DUH�XS�����FRPSDUHG�WR�WKH�VDPH�
ZHHN�LQ�������:KLOH�PRUH�EDUV�DQG�UHVWDXUDQWV�DUH�RSHQLQJ�
DFURVV�WKH�FRXQWU\��WKHUH�VWLOO�UHPDLQV�DQ�LPEDODQFH�RI�YRO�
XPH�LQ�RII-SUHPLVH�UHWDLO�FKDQQHOV��.RVPDO�VD\V��%UHDNLQJ�
WKLV� GRZQ� E\� FDWHJRU\� LQ� RII-SUHPLVH� FRPSDUHG� WR� WZR�
\HDUV�DJR��VSLULWV�DUH�XS������DQG�ZLQH�DQG�EHHU�)0%�FLGHU�
DUH�HDFK�XS�����FRPSDUHG�WR�WKH�VDPH�ZHHN�LQ������ 

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

H[SHULHQFHG� GRXEOH-GLJLW� GHFOLQHV� FRPSDUHG� WR� WKH� VDPH�ZHHN�
ODVW� \HDU��3UHPLXP� OLJKWV�ZHUH�GRZQ��������EHORZ�SUHPLXP� -
������� FUDIW� -������� FLGHU� -������� DQG� )0%V� H[FOXGLQJ�
VHOW]HUV� -������� ,PSRUWV� KDG� PLQLPDO� GHFOLQHV�� ZLWK� WRWDO� LP�
SRUWV�GRZQ����DQG�0H[LFDQ�LPSRUWV�GRZQ�����7KH�WKUHH�VHJ�
PHQWV�VWLOO�XS�IURP�ODVW�\HDU¶V�SHDN�VDOHV"�+DUG�VHOW]HU�JURZWK�
LV � QHDUO\� IODW�� XS� ���� ZKLOH� KDUG� WHD� LV� XS� ������� DQG� QR-
DOFRKRO�EHHU�LV�XS������� 

$FURVV� WKH�FDWHJRU\�� ODUJH�SDFN�VL]HV�H[SHULHQFHG� WKH�
VWURQJHVW�GHFOLQHV�IRU� WKH� ODWHVW�ZHHN��ZLWK����SDFNV�GRZQ�
������DQG����SDFNV�GRZQ��������+RZHYHU��DV�D�UHPLQGHU��
ODVW�\HDU�DW�WKLV�WLPH�ODUJH�SDFNV�ZHUH�JURZLQJ�DW�H[WUDRUGL�
QDULO\�KLJK�UDWHV��VR�QRZ�WKH\�DUH�IDFLQJ�HTXDOO\�H[WUDRUGL�
QDULO\�KLJK�FRPSV� 

2Q�WKH�RWKHU�KDQG��VPDOO�SDFNV�KDG�PLQLPDO�JURZWK�DW�
WKLV� WLPH� ODVW� \HDU�� DQG� WKHUHIRUH� KDYH� PRUH� PDQDJHDEOH�
FRPSV�� ZLWK� �� SDFNV� GRZQ� ����� DQG� VLQJOHV� XS� ����� IRU�
WKH�ODWHVW�ZHHN��7KHVH�WUHQGV�DUH�OHVV�D�UHIOHFWLRQ�RI�FXUUHQW�
SHUIRUPDQFH�DQG�PRUH�D� UHIOHFWLRQ�RI� ODVW� \HDU¶V� VWDQG-RXW�
JURZWK�VHJPHQWV� 

&RQYHQLHQFH�FKDQQHO�ZDV�WKH�RQO\�FKDQQHO�ZLWK�SRVL�
WLYH�JURZWK�WUHQGV��XS�������7KLV�DOVR�LV�D�UHIOHFWLRQ�RI�ODVW�
\HDU¶V�SHUIRUPDQFH�DQG�FRPSV��DV�F-VWRUHV�ZHUH�JURZLQJ�DW�
D� PXFK� VORZHU� SDFH� WKDQ� RWKHU� FKDQQHOV� GXULQJ� WKLV� WLPH�
ODVW�\HDU� 

6SLULWV 
:KLOH�RYHUDOO�JURZWK�IRU�6SLULWV�LV�GRZQ��������WKHUH�

DUH�D�IHZ�VHJPHQWV�WKDW�UHPDLQ�XS��5HDG\-WR-GULQN�FRFNWDLOV�
FRQWLQXH�ZLWK�WULSOH�GLJLWV����������FRJQDF�LV�XS������DQG�
WHTXLOD� LV�XS������IRU� WKH�ZHHN�HQGLQJ�0DUFK���������� LQ�
RII-SUHPLVH�FKDQQHOV��*LQ�H[SHULHQFHG�VRPH�RI�WKH�VWURQJ�
HVW�GHFOLQHV��GRZQ��������+RZHYHU��UHPHPEHU�WKDW�JLQ�H[�
SHULHQFHG� D� EXPS� LQ� VDOHV� GXULQJ� WKH� LQLWLDO� ZHHNV� RI� WKH�
SDQGHPLF�ODVW�\HDU��XS�������IRU�ZHHN�HQGLQJ�����������VR�
DJDLQ��ZH�DUH�FRPSDULQJ�WR�GLIILFXOW�FRPSV��%UDQG\�LV�GRZQ�
������� FRUGLDOV� GRZQ�������� UXP� -������� YRGND� -�������
DQG�ZKLVNH\�-������ZLWK�$PHULFDQ�ZKLVNH\�GRZQ������� 
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$OO�SULFH�WLHUV�LQ�VSLULWV�GHFOLQHG�FRPSDUHG�WR�\HDU�DJR��
3UHPLXPL]DWLRQ� LQ� RII-SUHPLVH� VSLULWV� FRQWLQXHV�� ZLWK� XOWUD�
SUHPLXP�H[SHULHQFLQJ�WKH�VORZHVW�GHFOLQH��GRZQ�������FRP�
SDUHG�WR�WKH�SUHPLXP�SULFH�WLHU�DW�-�������PLG�SULFH�WLHU�DW�-
������DQG�YDOXH�DW�-������ 

:LQH 
7RWDO�ZLQH�GHFOLQHG�E\�������WKLV�ZHHN��GULYHQ�E\�WDEOH�

ZLQH� �-��������ZKLOH� VSDUNOLQJ�ZLQH�ZDV� RQO\� GRZQ�������
$OWKRXJK� WKHVH�GHFOLQHV� VHHP� ODUJH�� WRWDO�YROXPH� LV� VWLOO�XS�
VLJQLILFDQWO\� FRPSDUHG� WR� WZR� \HDUV� DJR� �������� YV�
���������� 0RVW� VHJPHQWV� DQG� YDULHWDOV� VDZ� GHFOLQHV�� ZLWK�
ZLQH� FRFNWDLOV� ���������DQG�QRQ-DOFRKROLF�ZLQHV� ���������
EHLQJ�VRPH�RI�WKH�IHZ�DUHDV�VKRZLQJ�JURZWK��)URP�D�SDFN�
DJH�SHUVSHFWLYH��WKHUH�LV�JURZWK�DPRQJ�VRPH�RI�WKH�DOWHUQD�
WLYH�SDFN� W\SHV� LQFOXGLQJ� FDQV� ���������DQG� WHWUD� ���������
ZKLOH�PRUH�WUDGLWLRQDO�IRUPDWV�OLNH����PO�JODVV��-�������DUH�
GULYLQJ�GHFOLQHV� 

0RVW� FKDQQHOV� DUH� VHHLQJ� VKDUS� GHFOLQHV�� EXW� FRQYHQ�
LHQFH��ZKLOH�VPDOO�� LV�D�EULJKW�VSRW��VHHLQJ�JURZWK�RI�������
:KLOH� DOO� SULFH� WLHUV� DUH� GHFOLQLQJ�� 1LHOVHQ� QRWHV� WKDW� WKH�
KLJKHU�WKH�SULFH�SRLQW��WKH�OHVV�VLJQLILFDQW�WKH�GHFOLQH��:LQHV�
RYHU� ���� ZHUH� GRZQ� ����� FRPSDUHG� WR� ZLQHV� XQGHU� �����
ZKLFK�GHFOLQHG������� 

  
����RI�&RQVXPHUV��(DWLQJ�DQG�'ULQNLQJ� 
:KDW�<RX�(QMR\�LV�D�)RUP�RI�:HOOQHVV 

7KDW¶V�DFFRUGLQJ�WR�D�VXUYH\�E\�+DUSRRQ�%UHZHU\�DV�LW�
ODXQFKHG�+DUSRRQ�%LJ�/HDJXH� 

&RQVXPHUV� DUH� EHFRPLQJ� PRUH� DZDUH� RI� WKH� LPSDFW�
IRRG�FDQ�KDYH�RQ�WKHLU�RYHUDOO�KHDOWK� �%XW�WKH\
UH�QRW�LQWHU�
HVWHG� LQ�PDMRU�FKDQJHV� �6WLOO������RI�UHVSRQGHQWV�VD\� WKH\�
DUH�PRUH� LQWHUHVWHG� LQ�PDNLQJ� VPDOO� FKDQJHV� WR� WKHLU� GDLO\�
URXWLQH�WKDW�FDQ�LPSDFW�WKHLU�RYHUDOO�KHDOWK�DQG�ZHOOQHVV�EH�
FDXVH�RI�WKH�SDQGHPLF� 

0RUH� WKDQ� WZR-WKLUGV� ������ RI� UHVSRQGHQWV� DUH� PRUH�
IRFXVHG�RQ�KHDOWK\�HDWLQJ�DQG�GULQNLQJ�KDELWV�QRZ�FRPSDUHG�
WR�D�\HDU�DJR� �7KDW
V�HVSHFLDOO\�WUXH�IRU�0LOOHQQLDOV�--�����
VD\� WKH\� DUH� PRUH� IRFXVHG� RQ� KHDOWK\� HDWLQJ� DQG� GULQNLQJ�
KDELWV�QRZ�FRPSDUHG�WR�D�\HDU�DJR�WKDQ�*HQ�;HUV������� 

1HDUO\� RQH-WKLUG� ������ RI� UHVSRQGHQWV� VD\� WKDW� ZKHQ�
VHOHFWLQJ�D�FUDIW�EHHU�WR�GULQN��EHWWHU-IRU-\RX�LQJUHGLHQWV�LP�
SDFW�WKHLU�GHFLVLRQ�PRUH�QRZ�FRPSDUHG�WR�D�\HDU�DJR� �2YHU�
KDOI������ �RI�0LOOHQQLDOV�VD\�EHWWHU-IRU-\RX�LQJUHGLHQWV�LP�
SDFW� WKHLU� GHFLVLRQ� PRUH� QRZ� ZKHQ� VHOHFWLQJ� D� FUDIW� EHHU�
FRPSDUHG�WR�D�\HDU�DJR��ZKLOH�RQO\�D�TXDUWHU�������RI�*HQ�
;HUV�IHHOV�WKH�VDPH� 

:KHQ� VHOHFWLQJ� D� EHWWHU-IRU-\RX� DGXOW� EHYHUDJH�� PRUH�
WKDQ� D�TXDUWHU�RI� UHVSRQGHQWV� IHHO� WKDW� FDORULH�FRXQW� �������
SHUFHQWDJH�RI�GDLO\�YDOXH�RI�FDUERK\GUDWHV�DQG�VXJDUV��������
QXWULWLRQDO� LQJUHGLHQWV� ������� DQG� VWUHQJWK�DOFRKRO� E\� YRO�
XPH�������DUH�LPSRUWDQW�IDFWRUV�WR�FRQVLGHU� 

:KHQ�VHOHFWLQJ�D�EHWWHU-IRU-\RX�DGXOW�EHYHUDJH������RI�
0LOOHQQLDOV� IHHO� WKDW� VWUHQJWK�DOFRKRO� E\� YROXPH� LV� DQ� LP�
SRUWDQW�IDFWRU�WR�FRQVLGHU��FRPSDUHG�WR�����RI�*HQ�;HUV� 

0RUH�WKDQ�D�TXDUWHU�������RI�UHVSRQGHQWV�VD\�WKH\�WDNH�
D�PRUH�EDODQFHG��OHVV�ULJRURXV�DSSURDFK�WR�GLHW�DQG�H[HUFLVH� 

$V�QRWHG�DERYH��WKH�VXUYH\�ZDV�UHOHDVHG�LQ�FRQQHFWLRQ�
ZLWK� WKH� GHEXW� RI�+DUSRRQ� %LJ� /HDJXH� ,3$� � ,W
V� D� IXOO-
IODYRUHG� YHUVLRQ� RI� LWV� OLJKWHU�� VHVVLRQDEOH� FRXVLQ� +DUSRRQ�
5HF�� /HDJXH�� 7KH� EUHZHUV� DW� +DUSRRQ� WRRN� WKH� VDPH� KD]\�

SDOH�DOH� UHFLSH��PXOWLSOLHG�HYHU\WKLQJ�E\� WZR��DQG�FUHDWHG�D�
FUXVKDEOH�KD]\�,3$�WR�KHOS�FHOHEUDWH�OLIH¶V�ELJ-ZLQ�PRPHQWV��
IURP�ZUDSSLQJ�XS�D�ZRUN�GD\�WR�FRQTXHULQJ�D�QHZ�SHUVRQDO�
EHVW�ZKLOH�ZRUNLQJ�RXW� 

 
)RRG�&RPSDQ\�,QYHVWV������0LOOLRQ� 
,Q�1HZ�)DFLOLW\�DW�$-%
V�6W��/RXLV�%UHZHU\ 

(YHU*UDLQ�� D� VXVWDLQDEOH� LQJUHGLHQW� FRPSDQ\� RZQHG�
E\�$QKHXVHU-%XVFK�WKDW�WUDQVIRUPV�VDYHG�JUDLQ�IURP�EUHZ�
LQJ�LQWR�QXWULHQW-ULFK�LQJUHGLHQWV�WKDW�FDQ�EH�XVHG�LQ�D�YDULHW\�
RI�IRRG�DQG�EHYHUDJH�SURGXFWV��VDLG�LW�ZLOO�EXLOG�LWV�ILUVW�IXOO-
VFDOH�IDFWRU\�DW�$-%
V�KLVWRULF�6WRFNKRXVH����RQ�WKH�6W��/RXLV�
EUHZHU\�FDPSXV� 

7KLV� LQYHVWPHQW� LQ� RXU� KRPHWRZQ� RI� 6W�� /RXLV� EULQJV�
WRJHWKHU�WZR�FULWLFDO�SULRULWLHV�IRU�$QKHXVHU-%XVFK��SOD\LQJ�D�
OHDGLQJ�UROH�LQ�WKH�FRXQWU\¶V�HFRQRPLF�UHFRYHU\�DQG�OHYHUDJ�
LQJ�RXU�ZRUOG-FODVV� LQQRYDWLRQ�FDSDELOLWLHV� WR�FUHDWH�D�PRUH�
VXVWDLQDEOH�IXWXUH�´�VDLG 0LFKHO�'RXNHULV��&(2�RI�$QKHXVHU
-%XVFK�LQ�D�SUHVV�UHOHDVH� 

$QKHXVHU-%XVFK� UHFHQWO\� DQQRXQFHG� D� SODQ� WR� LQYHVW�
PRUH� WKDQ����ELOOLRQ� LQWR� LWV� IDFLOLWLHV� WR�KHOS�DFFHOHUDWH� WKH�
UHFRYHU\� DQG� GULYH� HFRQRPLF� SURVSHULW\� LQ� FRPPXQLWLHV�
DFURVV�WKH�8�6� 

 
&RQWURO�6DWHV�&DVH�6DOHV�5LVH������� 

&RQWURO�6WDWHV�VSLULWV�FDVH�VDOHV�JUHZ������LQ�)HEUXDU\�
IURP�WKH�VDPH�SHULRG�D�\HDU�HDUOLHU��1DWLRQDO�$OFRKROLF�%HY�
HUDJH�&RQWURO�$VVRFLDWLRQ�UHSRUWV� �0DLQH����������0LFKL�
JDQ� ��������� 0RQWDQD� ��������� 1HZ� +DPSVKLUH� ��������
3HQQV\OYDQLD� �������� 8WDK� �������� DQG� :HVW� 9LUJLQLD�
��������DOO� UHSRUWHG�PRQWKO\�JURZWK� UDWHV� IRU�)HEUXDU\� H[�
FHHGLQJ�WKHLU�WZHOYH-PRQWK�WUHQGV� 

7KH� JURZWK� UDWHV� IRU� $ODEDPD� �������� ,RZD� ��������
,GDKR���������0RQWJRPHU\�&RXQW\�0DU\ODQG��-��������0LV�
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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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VLVVLSSL���������1RUWK�&DUROLQD���������2KLR��������2UHJRQ�
�-������� 9LUJLQLD� �������� 9HUPRQW� �������� DQG� :\RPLQJ�
�������IHOO�VKRUW�RI�WKHLU���-PRQWK�WUHQGV��&RQWURO�VWDWH�UROO�
LQJ-��-PRQWK� YROXPH� JURZWK�� ������PLUURUHG� -DQXDU\¶V� UH�
SRUWHG�������6SLULWV�YROXPHV�DUH�JURZLQJ������\HDU-WR-GDWH�
FRPSDUHG�WR������D�\HDU�DJR� 

&RQWURO� VWDWH� VSLULWV� VKHOI� GROODUV� ZHUH� XS� ���� GXULQJ�
)HEUXDU\� ZKLOH� WUHQGLQJ� DW� ������ GXULQJ� WKH� SDVW� WZHOYH�
PRQWKV�� 0DLQH� ��������� 0LFKLJDQ� ��������� 0RQWDQD�
��������� 1HZ� +DPSVKLUH� ��������� 3HQQV\OYDQLD� ��������
8WDK� ��������� DQG�:HVW� 9LUJLQLD� �������� UHSRUWHG� JURZWK�
UDWHV�H[FHHGLQJ�WKHLU�WZHOYH-PRQWK�WUHQGV��$ODEDPD����������
,RZD� ��������� ,GDKR� ��������� 0RQWJRPHU\� &RXQW\� 0DU\�
ODQG�-�������� 0LVVLVVLSSL��������� 1RUWK� &DUROLQD���������
2KLR��������� 2UHJRQ�������� 9LUJLQLD�������� 9HUPRQW
�������� DQG�:\RPLQJ�������JUHZ� VKHOI� GROODUV�DW� UDWHV�EH�
ORZ� WKHLU� WZHOYH-PRQWK� WUHQGV�� 6KHOI� GROODUV� LQ� WKH� FRQWURO�
VWDWHV�DUH�XS�������\HDU-WR-GDWH�FRPSDUHG�WR������ODVW�\HDU� 

3ULFH�0L[� IRU� )HEUXDU\� LV� ������ GRZQ� IURP� -DQXDU\¶V�
UHSRUWHG������ 

3ULFH�0L[�FRQWLQXHV�WR�EH�GULYHQ�LQ�WKH�FRQWURO�VWDWHV�E\�
SUHPLXPL]DWLRQ�� 'XULQJ� -DQXDU\� ����� WKURXJK� )HEUXDU\�
������WKH�PHGLDQ�SULFH�RI�����0/�VSLULWV�YROXPHV�URVH�PRUH�
WKDQ� ���� DQG� WKH� DYHUDJH� SULFH� URVH�PRUH� WKDQ� ���� 7KHVH�
JURZWK�UDWHV�DUH�UHPDUNDEOH� 

'XULQJ� WKH�SHULRG�0DUFK� WKURXJK� -DQXDU\� RI������� WKH�
FRQWURO� VWDWHV¶� RQ-� DQG� RII-SUHPLVH� PDUNHWV� EHKDYHG� FDSUL�
FLRXVO\��)HEUXDU\� LV�QR�H[FHSWLRQ��'XULQJ� WKH� WZHOYH-PRQWK�
SHULRG�HQGLQJ�)HEUXDU\�������WKH�RII-SUHPLVH�PRQWKO\�VSLULWV�
VKDUH�DYHUDJHG������7KH�RII-SUHPLVH�PRQWKO\�VKDUHV�RI� WKH�
FRQWURO�VWDWHV�PDUNHW�GXULQJ�0DUFK�����-)HEUXDU\������ZHUH�
����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�����DQG�����UHVSHFWLYHO\��7KLV�VHTXHQFH�VXJJHVWV�DQ�LUUHJ�
XODU� RQ-SUHPLVH� PDUNHWSODFH¶V� UHFRYHU\�� 6KRUW� WHUP� WUHQGV�
VXJJHVW�WKH�FRQWURO�VWDWH�RII-SUHPLVH�VKDUH�IRU�0DUFK�ZLOO�EH�
DERYH�KLVWRULFDO�OHYHOV�DV�WKH�RQ-SUHPLVH�PDUNHWSODFH�UHFRY�
HU\�FRQWLQXHV� 

&RFNWDLOV�� ZLWK� ��� VKDUH� RI� WKH� QLQH-OLWHU� FDVH� FRQWURO�
VWDWHV�VSLULWV�PDUNHW��ZDV�)HEUXDU\¶V�IDVWHVW�JURZLQJ�FDWHJRU\�
ZLWK� ������ UHSRUWHG� DQG� D� WZHOYH-PRQWK� WUHQG� RI� �������
7HTXLOD��ZLWK����VKDUH��JUHZ�GXULQJ�)HEUXDU\�DW�������DQG�
������ GXULQJ� WKH� SDVW� WZHOYH� PRQWKV�� 9RGND�� ZLWK� ����
VKDUH��JUHZ�GXULQJ� WKH�VDPH�SHULRGV�DW�-�����DQG�������UH�
VSHFWLYHO\�� &DQDGLDQ�:KLVNH\������ GXULQJ� )HEUXDU\�� �����
WZHOYH-PRQWK� WUHQG��� &RFNWDLOV�������� �������� &RUGLDOV
��������������,ULVK�:KLVNH\��������������DQG�6FRWFK�������
������JUHZ�DW� UDWHV� DERYH� WKHLU� WZHOYH-PRQWK� WUHQGV��ZKLOH�
%UDQG\�&RJQDF�������� �������� 'RPHVWLF� :KLVNH\�������
�������� *LQ�-������ ������� 5XP������� ������� 7HTXLOD
���������������� DQG�9RGND�-������������JUHZ�DW� UDWHV�EH�
ORZ�WKHLU�WZHOYH-PRQWK�WUHQGV��1$%&$�VDLG� 

)HEUXDU\¶V� QLQH-OLWHU� ZLQH� FDVH� VDOHV� JURZWK� UDWH� ZDV�
������ 3HQQV\OYDQLD� �UHSRUWLQJ� -����� QLQH-OLWHU-FDVH� JURZWK�
IRU� ZLQHV��� 1HZ� +DPSVKLUH� ��������� 0LVVLVVLSSL� �-�������
8WDK� �������� 0RQWJRPHU\� &RXQW\� 0DU\ODQG� �-������� DQG�
:\RPLQJ� �������� DUH� WKH� FRQWURO� VWDWHV� WKDW� DUH� WKH� VROH�
ZKROHVDOHUV� RI� ZLQHV� DQG� VSLULWV� ZLWKLQ� WKHLU� JHRJUDSKLFDO�
ERXQGDULHV�� 5ROOLQJ-WZHOYH-PRQWK� ZLQH� YROXPH� JURZWK� LQ�
WKHVH� VL[� FRQWURO� VWDWHV� LV� ������ QHDUO\� IODW� ZLWK� -DQXDU\¶V�
UHSRUWHG������ 

6*:6�WR�'LVWULEXWH�+RUVH�6ROGLHU�%RXUERQ 
6RXWKHUQ�*OD]HU
V�:LQH�	�6SLULWV�VDLG�LW�ZLOO�GLVWULE�

XWH�+RUVH�6ROGLHU�%RXUERQ��DQ�XOWUD-SUHPLXP�EUDQG�SURGXFHG�
E\�IRUPHU�*UHHQ�%HUHWV�ZKR�ZHQW�LQWR�$IJKDQLVWDQ�RQ�KRUVH�
EDFN�IROORZLQJ�WKH�HYHQWV�RI�������DFURVV�LWV�8�6��IRRWSULQW� 

7KH�GLVWULEXWLRQ�SODQ�ZLOO�VFDOH�XS�DYDLODELOLW\�RI�WKH�IDVW
-JURZLQJ�EUDQG�DV�SDUW�RI�6RXWKHUQ�*OD]HU¶V�QHZ�)LQH�:LQH�
	�$UWLVDQDO�6SLULWV�VWUDWHJ\��DQG� LWV�QDWLRQDO�DOLJQPHQW�ZLWK�
)ROH\�)DPLO\�:LQHV� WR�HQKDQFH�LWV�URXWH-WR-PDUNHW�DQG�UHY�
ROXWLRQL]H� WKH� &RPSDQ\¶V� FRQVXOWDWLYH� VDOHV� DSSURDFK� IRU�
ILQH�ZLQH�DQG�FUDIW�VSLULWV�FXVWRPHUV� 

³&UDIW� DQG� DUWLVDQDO� VSLULWV� SOD\� DQ� LPSRUWDQW� UROH� LQ�
GULYLQJ�LQQRYDWLRQ�LQ�RXU�LQGXVWU\��DQG�ZH¶UH�H[FLWHG�WR�EULQJ�
+RUVH�6ROGLHU�%RXUERQ�LQWR�WKH�6RXWKHUQ�*OD]HU¶V�QHWZRUN�WR�
KHOS� WKHP� IXUWKHU� DFFHOHUDWH� JURZWK� LQ� WKH� 8�6��´� VDLG� 5D\�
/RPEDUG��([HFXWLYH�9LFH�3UHVLGHQW��6XSSOLHU�0DQDJHPHQW�	�
%XVLQHVV�'HYHORSPHQW�� ³:KLOH� WKH� EUDQG� KDV� D� FRPSHOOLQJ�
EDFNVWRU\��LWV�ORQJ-WHUP�VXFFHVV�WUXO\�OLHV�ZLWK�WKH�H[FHSWLRQ�
DO�TXDOLW\�RI�WKH�SURGXFWV��:H�DUH�FRQILGHQW�WKDW�ZLWK�RXU�H[�
SHUWLVH�� 6RXWKHUQ� *OD]HU¶V� FDQ� KHOS� FUHDWH� HYHQ�PRUH� FRP�
PHUFLDO�JURZWK�RSSRUWXQLWLHV�IRU�+RUVH�6ROGLHU�%RXUERQ�´ 

 
2SLFL�$GGV���,WDOLDQ�:LQHV 

2SLFL�:LQHV�	� 6SLULWV�LV�H[SDQGLQJ�WZR�RI�LWV�SURPL�
QHQW�,WDOLDQ�ZLQH�EUDQGV�ZLWK�$OYHUGL�3LHPRQWH�'2&�%DU�
EHUD�DQG�&HVDUL�-XVWR�,*7��D�9HURQHVH�UHG�EOHQG� 

$OYHUGL��EHVW�NQRZQ�IRU�LWV�3LQRW�*ULJLR��ZLOO�EH�ODXQFK�
LQJ�WKH�EUDQG¶V�ILUVW�'2&-DSSHOODWHG�ZLQH�ZLWK�WKH�3LHPRQWH�
%DUEHUD�� 7KH� ZLQH� LV� IUXLW-IRUZDUG� LQ� VW\OH� ZLWK� QRWHV� RI�
FKHUU\�DQG�EODFNEHUU\�DQG�UXVWLF�FKDUDFWHULVWLFV�RQ�WKH�ILQLVK��
7KH� ODEHO�ZLOO� VKDUH� WKH�VDPH�XQLTXH�DQG�PRGHUQ�GHVLJQ�DV�
WKH�UHVW�RI�WKH�$OYHUGL�SRUWIROLR��EXW�ZLWK�D�SXUSOH�KXH�WR�SD\�
KRPDJH�WR�WKH�GDUN�FRORUV�RIWHQ�IRXQG�LQ�%DUEHUD�JUDSHV� 

)DPHG� 9HURQD� SURGXFHU� &HVDUL� ZLOO� EH� LQWURGXFLQJ�
µ-XVWR¶�ZKLFK�LV�D�EOHQG�RI�WKH�QDWLYH�,WDOLDQ�JUDSH��&RUYLQD��
DQG�0HUORW��7KH� QDPH� µ-XVWR¶� LV� D� EOHQG� RI� WZR�ZRUGV�� WKH�
(QJOLVK�ZRUG�MXVW DQG�WKH�,WDOLDQ�ZRUG JLXVWR PHDQLQJ ULJKW��
WKHUHIRUH��-XVWR�ORRVHO\�WUDQVODWHV�WR MXVW�ULJKW��7KH�ZLQH�LV�DQ�
DSSDVVLPHQWR-VW\OH� ZLQH� ZLWK� WKH� JUDSHV� EHLQJ� GULHG� IRU�
URXJKO\����GD\V�EHIRUH�EHLQJ�SUHVVHG��7KLV�VKRUWHQHG�GU\LQJ�
SHULRG�FUHDWHV�D�ZLQH�WKDW�LV�HOHJDQW�\HW�SRZHUIXO�DQG�FUHDWHV�
D�EDODQFH�WKDW�LV MXVW�ULJKW��7KH�ODEHO�VKRZFDVHV�WKH�FRPELQD�
WLRQ�RI�WKH�WZR�ZRUGV�DORQJ�ZLWK�D�UHQGHULQJ�RI�WKH�JUDSHV�DV�
WKH\�PRYH�WKURXJK�WKH�GU\LQJ�SURFHVV� 

³2XU� IRXQGDWLRQ� KDV� DOZD\V� EHHQ� ,WDOLDQ� ZLQHV�� DQG�
WKHVH�DUH�WZR�IDQWDVWLF�DGGLWLRQV�WR�RXU�SRUWIROLR�´ VWDWHG�'RQ�
2SLFL�� 0DQDJLQJ� 'LUHFWRU� RI� 2SLFL� :LQHV� 	� 6SLULWV�� ³7KH�
TXDOLW\�DQG�SDFNDJLQJ�IRU�WKHVH�ZLQHV�RYHUGHOLYHU�DQG�ZH�DUH�
WKULOOHG�WR�EULQJ�WKHP�WR�PDUNHW��:H�KDYH�LQYHVWHG�KHDYLO\�LQ�
WKHVH�EUDQGV�RYHU� WKH�\HDUV��DQG� WKHVH�ZLQHV�IXUWKHU�FHPHQW�
$OYHUGL�DQG�&HVDUL�DV�VWURQJ�SOD\HUV�LQ�WKHLU�FDWHJRULHV�´ 

$OYHUGL�3LHPRQWH�%DUEHUD�ZLOO�UHWDLO�IRU����RQ�WKH�VKHOI�
ZKLOH� &HVDUL� µ-XVWR¶� ZLOO� VHOO� IRU� URXJKO\� ���� QDWLRQZLGH��
%RWK� LWHPV� ZLOO� EH� DYDLODEOH� DW� UHVWDXUDQWV� DQG� ILQH� ZLQH�
VWRUHV�QDWLRQZLGH�� 

 
)RXU�5RVHV�$GGV����6WDWHV� 
7R�6PDOO�%DWFK�6HOHFW�/LQH 

)RXU� 5RVHV� 6PDOO� %DWFK� 6HOHFW�� D� QRQ-FKLOO� ILOWHUHG��
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���-SURRI� %RXUERQ�� ILUVW� LQWURGXFHG� LQ� ����� WR� MXVW� ILYH�
VWDWHV� DV� )RXU� 5RVHV¶� PXFK-DQWLFLSDWHG� ILUVW� SHUPDQHQW�
SURGXFW-OLQH�H[WHQVLRQ� LQ�PRUH� WKDQ�D�GHFDGH��ZLOO�QRZ�EH�
DYDLODEOH� LQ� ��� DGGLWLRQDO� VWDWHV� WKLV� VSULQJ�� WKH� FRPSDQ\�
VDLG� 

7KH�DGGLWLRQ�RI�$ODEDPD��$UL]RQD��&RQQHFWLFXW��'HOD�
ZDUH�� /RXLVLDQD�� 0DU\ODQG�� 0LQQHVRWD�� 1HYDGD�� 2UHJRQ��
3HQQV\OYDQLD�� 6RXWK� &DUROLQD�� 9LUJLQLD� DQG� :DVKLQJWRQ��
'�&���WR����WKH�QXPEHU�RI�VWDWHV�ZKHUH�6PDOO�%DWFK�6HOHFW�LV�
DYDLODEOH� 

³:H¶UH� JUDWHIXO� IRU� WKH� SRVLWLYH� UHFHSWLRQ� WR� 6PDOO�
%DWFK�6HOHFW�DV�SHRSOH�DUH�H[SHULHQFLQJ�KRZ�RXU�WHQ�%RXU�
ERQ� UHFLSHV� FRPH� WRJHWKHU� IRU� GLVWLQFWO\� GLIIHUHQW� IODYRUV�
DFURVV�RXU�SRUWIROLR�´�VDLG�%UHQW� (OOLRWW��PDVWHU�GLVWLOOHU�DW�
)RXU�5RVHV��³6PDOO�%DWFK�6HOHFW�LV�D�WDVWH�DOO�RQ�LWV�RZQ�DV�
LW�EULQJV�RXW�VRPH�RI�RXU�%RXUERQ�UHFLSHV�WKDW�DUHQ¶W�DV�IRU�
ZDUG� IDFLQJ� LQ� RXU� RWKHU� ERWWOHV�� DQG� LW� KDV� WKDW� FORVH� WR�
VWUDLJKW-IURP-WKH-EDUUHO� H[SHULHQFH� \RX� JHW� ZLWK� LW� EHLQJ�
QRQ-FKLOO�ILOWHUHG�´ 

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

,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�� 

 
8�6��&KDPEHU��%LGHQ
V�,QIUDVWUXFWXUH�3ODQ�

'DQJHURXVO\�0LVJXLGHG
�RQ�7D[HV 

³:H� QHHG� D� ELJ� DQG� EROG� SURJUDP� WR� PRGHUQL]H� RXU�
QDWLRQ¶V�FUXPEOLQJ�LQIUDVWUXFWXUH�DQG�ZH�DSSODXG�WKH�%LGHQ�
DGPLQLVWUDWLRQ�IRU�PDNLQJ�LQIUDVWUXFWXUH�D�WRS�SULRULW\���VDLG�
1HLO� %UDGOH\�� H[HFXWLYH� YS-FKLHI� SROLF\� RIILFHU�� 8�6��
&KDPEHU� RI� &RPPHUFH�� �+RZHYHU�� ZH� EHOLHYH� WKH� SUR�
SRVDO� LV� GDQJHURXVO\� PLVJXLGHG� ZKHQ� LW� FRPHV� WR� KRZ� WR�
SD\�IRU�LQIUDVWUXFWXUH� 

�3URSHUO\� GRQH�� D� PDMRU� LQYHVWPHQW� LQ� LQIUDVWUXFWXUH�
WRGD\� LV�DQ� LQYHVWPHQW� LQ� WKH�IXWXUH��DQG� OLNH�D�QHZ�KRPH��
VKRXOG�EH�SDLG�IRU�RYHU�WLPH�–�VD\����\HDUV�--�E\�WKH�XVHUV�
ZKR� EHQHILW� IURP� WKH� LQYHVWPHQW��:H� VWURQJO\� RSSRVH� WKH�
JHQHUDO�WD[�LQFUHDVHV�SURSRVHG�E\�WKH�DGPLQLVWUDWLRQ�ZKLFK�
ZLOO� VORZ� WKH� HFRQRPLF� UHFRYHU\� DQG� PDNH� WKH� 8�6�� OHVV�
FRPSHWLWLYH�JOREDOO\�–�WKH�H[DFW�RSSRVLWH�RI�WKH�JRDOV�RI�WKH�
LQIUDVWUXFWXUH�SODQ� 

³7KH� KDUG� ZRUN� RI� DFKLHYLQJ� ELSDUWLVDQ� FRQVHQVXV� LV�
WKH�EHVW�DQG�RQO\�UHDOLVWLF�SDWK� WR�HQDFWPHQW�RI�KLVWRULF� LQ�
IUDVWUXFWXUH� OHJLVODWLRQ��:KLOH� WRGD\¶V�DFWLRQ��FRXSOHG�ZLWK�
FRQWLQXHG�HIIRUWV� WR� ILQG� FRQVHQVXV� IURP�ELSDUWLVDQ�JURXSV�
LQ�ERWK�WKH�+RXVH�DQG�6HQDWH�LV�HQFRXUDJLQJ�DQG�D�VWDUW�LQ�D�
ORQJ�SURFHVV��ZH�XUJH�ERWK�'HPRFUDWV� DQG�5HSXEOLFDQV� WR�
DYRLG�IXUWKHU�SDUWLVDQ�JULGORFN�DQG�SURYLGH�SURGXFWLYH�VROX�
WLRQV�WR�JHW�DQ�LQIUDVWUXFWXUH�ELOO�SDVVHG�WKLV�\HDU�´ 

&RPPHQW�  /LNH� WKH� 8�6�� &KDPEHU� RI� &RPPHUFH��
ZH
YH� ORQJ� DGYRFDWHG� IRU� DQ� DJJUHVVLYH� LQIUDVWUXFWXUH�
SODQ� �)RU� WKH� ODVW����\HDUV��5HSXEOLFDQ� DQG�'HPRFUDW� DG�
PLQLVWUDWLRQV� DOLNH� KDYH� QHJOHFWHG� WR� PDLQWDLQ�� PXFK� OHVV�
XSJUDGH��RXU�URDGV��EULGJHV��HWF� �%LGHQ
V�SODQ�GHVHUYHV�VXS�
SRUW��EXW�KLV�ZD\�RI�SD\LQJ�IRU�LW�GRHV�QRW� �7KH�EHVW�ZD\�WR�
SD\�IRU�LQIUDVWUXFWXUH�XSJUDGHV�LV�WKURXJK�VSHFLILF�XVHU�IHHV��

VXFK�DV�D�JDV�WD[�DQG�D�QHZ�WD[�RQ�HOHFWULFLW\�SRZHULQJ�HOHF�
WULF� YHKLFOHV� � %LGHQ
V� WD[� SODQ� ZLOO� UHVXOW� LQ� FRUSRUDWLRQV�
RQFH� DJDLQ� ORRNLQJ� WR� IRUHLJQ� VKRUHV� IRU� WKHLU� FRUSRUDWH�
KRPH� 

 
&DOLIRUQLD�&KDPEHU�6SRQVRUV� 

9LUWXDO
�&LQFR�GH�0D\R�)HVWLYDO 

%XOOHWRQ��&DOLI���ZLOO�KRVW�LWV�DQQXDO�%UHZIHVW�WKLV�\HDU��
%XW� WKLV� \HDU DWWHQGHHV�ZLOO� UHFHLYH� D���-SDFN�DOFRKRO�ER[�
GHOLYHUHG�ULJKW�WR�WKHLU�IURQW�GRRUV�WKDW�LQFOXGHV�FUDIW�EHHUV��
FLGHUV��PLFKHODGDV��PDUJDULWDV�DQG�PRUH�� IURP����GLIIHUHQW�
FRPSDQLHV�� %UHZHULHV� SDUWLFLSDWLQJ� LQFOXGH� WZR� RI� %XHOO�
WRQ¶V� YHU\� RZQ�� )LJXHURD� 0RXQWDLQ� %UHZLQJ� DQG� )LUH�
VWRQH�:DONHU�%UHZLQJ�&R���HDFK�VDPSOLQJ�SURGXFWV�ZLWK�D�
&LQFR�GH�0D\R�WZLVW� �)LJXHURD�0RXQWDLQ�ZLOO�IHDWXUH�WKHLU�
0H[LFDQ�/DJHU��$JXD�6DQWD��DQG�)LUHVWRQH�:DONHU�%UHZLQJ�
&R�� ZLOO� IHDWXUH� WKHLU� ���� &HUYH]D�� %XHOOWRQ¶V� RZQ� 'RU�
ZRRG�'LVWLOOHU\�ZLOO�DOVR�LQFOXGH�VRPH�VPDOO�EDWFK�WHTXLOD�
DV�ZHOO�WR�PDNH�\RXU�RZQ�0DUJDULWD� 

2WKHU�FRPSDQLHV�SDUWLFLSDWLQJ�DUH�$QJHO�&LW\�%UHZLQJ��
%HOFKLQJ� %HDYHU�� &DOLGDG� %HHU�� &D\PDQ� -DFN� 0DUJDULWD��
&HUYHFHULD� GHO� 3XHEOR�� 6/2� %UHZ�� 6ROYDQJ� %UHZLQJ�� 7LR�
5RGULJR�0LFKHODGD��+DUG�)UHVFRV�DQG�PRUH� 

2Q�0D\� �VW� IURP� �����-����� S�P�� �3'7��� JXHVWV� ZLOO�
JHW� WR� KHDU� IURP� WKH� SDUWLFLSDWLQJ� FRPSDQLHV� DV� WKH\�ZDON�
WKHP�WKURXJK�HDFK�WDVWLQJ�DQG�HQMR\�PXVLF�IURP�ORFDO�EDQGV�
DQG�'-�+HFNWLN��D�%UHZ�)HVW�IDYRULWH���*XHVWV�ZLOO�UHFHLYH�D�
OLQN�WR�ORJLQ�DQG�ZDWFK�WKH�OLYH�HYHQW� 

)RU�WKRVH�XQDEOH�WR�ZDWFK�OLYH��DWWHQGHHV�FDQ�HQMR\�LW�DW�
WKHLU�RZQ�FRQYHQLHQFH�DQ\WLPH�WKH\¶G�OLNH�DIWHU�WKH��VW�YLD�D�
UHFRUGHG�YHUVLRQ��7KH���-SDFN�LV�HQRXJK�WR�HQMR\�ZLWK��-��
SHRSOH��RU�\RX�FDQ�RUGHU�PXOWLSOH�WLFNHWV�DQG�KDYH�D�ZDWFK�
SDUW\�ZLWK�URRPPDWHV�RU�IDPLO\�PHPEHUV� 

7LFNHWV� DUH� ���� IRU�&$� UHVLGHQWV� DQG� ���� IRU� RXW-RI-
VWDWH�UHVLGHQWV��LQFOXGHV�VKLSSLQJ���7KH�RQO\�VWDWHV�WKH�IHVWL�
YDO� LV� DOORZHG� WR� VKLS� WR� DUH� &DOLIRUQLD�� 1HYDGD�� 2UHJRQ��
$UL]RQD��DQG�:DVKLQJWRQ� �,Q�DGGLWLRQ�WR�WKH�VDPSOHV�IURP�
WKH� SDUWLFLSDWLQJ� YHQGRUV�� HDFK� RI� WKH� IHVWLYDO� ER[HV� ZLOO�
DOVR� LQFOXGH� D� VRXYHQLU� JODVV� DQG� JLIW� LWHPV� IURP� WKH� YHQ�
GRUV�DQG�VSRQVRUV� 

 

Spirits News Notes 
%DUUHO�&UDIW�,QWURV�6WHOOXP�6SLULWV 

6WHOOXP�6SLULWV��D�QHZ�QDWLRQDO�EUDQG�FUHDWHG�E\�%DU�
UHO� &UDIW� 6SLULWV�� /RXLVYLOOH�� WR� FHOHEUDWH� WKH�PRGHUQ-GD\�
ZKLVNH\� GULQNHU�� ODXQFKHG� LWV� LQDXJXUDO� IODJVKLS� RIIHULQJV��
LQFOXGLQJ�ERXUERQ��EOXH�ODEHO���U\H��JUHHQ�ODEHO���DQG�VLQJOH�
EDUUHOV��ZKLFK�DUH�DOO�ERWWOHG�DW�FDVN�VWUHQJWK��%\�HPEUDFLQJ�
WKH�YLWDOLW\�RI�$PHULFDQ�ZKLVNH\�WRGD\��6WHOOXP�LV�IRFXVHG�
RQ�FUHDWLQJ�WKH�QH[W�JHQHUDWLRQ�RI�FODVVLF�ZKLVNH\V�WKDW� LQ�
FOXGH�DOO�IDFHWV�RI�WKH�$PHULFDQ�VWRU\�LQ�LWV�YLVLRQ� 

7KH� ODXQFK� RI� 6WHOOXP� 6SLULWV� LV� WKH� UHVXOW� RI� %&6¶�
\HDUV�RI� LQGXVWU\-OHDGLQJ� LQQRYDWLRQ� LQ�$PHULFDQ�ZKLVNH\��
7KLV�QHZ�SURMHFW�LQYHVWLJDWHV�WKH�LPSRUWDQFH�RI�QXDQFH�DQG�
PLFUR� GLIIHUHQWLDWLRQ� LQ� D� SDLUHG-GRZQ� DQG�PLQLPDOLVW� VHW�
WLQJ�� 6WHOOXP� LV� GHVLJQHG� WR� EH� FOHDQ�� VWUDLJKWIRUZDUG�� DQG�
UHPDUNDEO\� SROLVKHG��7KLV� LV�ZKLVNH\� IDFWRUHG� GRZQ� WR� LWV�
PRVW�GHILQLQJ�HVVHQWLDOV��EOHQGHG�DQG�SDFNDJHG�ZLWK�DQ�H\H�
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 WRZDUGV�FOHDQ�OLQHV�DQG�GHILQLWLRQ� 
³:H� ZDQWHG� WR� FUHDWH� D� EUDQG� WKDW� EULQJV� $PHULFDQ�

:KLVNH\�LQWR�WKH�PRGHUQ�DJH�ZLWK�VLPSOH�HOHJDQW�EOHQGV�DQG�
VLQJOH�EDUUHOV�VHOHFWHG�ZLWK�FDUH�DQG�LQWHQWLRQ�´�VDLG�)RXQGHU�
-RH� %HDWULFH��³2XU�ZKLVNH\V�DUH�FUHDWHG� WKURXJK�D�ULJRURXV�
SURFHVV� RI� VWXG\�� REVHUYDWLRQ�� DQG� H[SHULPHQWDWLRQ� :H� DUH�
GULYHQ� E\� SURJUHVV�� SROLVK� DQG—DERYH� DOO—DWWHQWLRQ� WR� GH�
WDLO� :H�ZLOO� DOZD\V� WKLQN� FULWLFDOO\� DERXW�KRZ� WR�PDNH�RXU�
ZKLVNH\�EHWWHU�´ 

6WHOOXP� %RXUERQ� LV� ERWWOHG� DW� ������� SURRI� ��������
$%9��ZKLOH�6WHOOXP�5\H�LV�ERWWOHG�DW��������SURRI���������
$%9��� %RWK� H[SUHVVLRQV� KDYH� DQ� 653� RI� ������� DQG� DUH�
DYDLODEOH�DW�VHOHFW�UHWDLOHUV�LQ����8�6��PDUNHWV�DQG�RQOLQH�YLD�
WKH�6WHOOXP�ZHEVLWH� 

 
3LQQDFOH�9RGND�$GGV�7ZR�)ODYRUV 

3LQQDFOH� 9RGND� �%HDP� 6XQWRU\�� DQQRXQFHG� 3LQQDFOH�
/LJKW�	�5LSH��DQ�H[FLWLQJ�QHZ�LQQRYDWLRQ�OLQH�IHDWXULQJ�WZR�
UHIUHVKLQJ�� IUXLW-IRUZDUG� IODYRUV�� $SULFRW� +RQH\VXFNOH� DQG�
*XDYD�/LPH� �%RWK�DUH�FUDIWHG�ZLWK�QDWXUDO� LQJUHGLHQWV�ZLWK�
QR�VXJDU�DQG�IHZHU�WKDQ����FDORULHV� 

7KH�QHZ�����SURRI�SURGXFW�OLQH�LV�DYDLODEOH�LQ�VWRUHV�QD�
WLRQZLGH� DQG� RQOLQH� WKURXJK� 'UL]O\� DQG� 5HVHUYH%DU� ZLWK� D�
VXJJHVWHG�UHWDLO�SULFH�RI��������SHU�����PO�ERWWOH� 

 
/RV�0DJRV�/DXQFKHV�D�6RWRO��WR�$GG�2WKHUV 

/RV�0DJRV��D�0H[LFDQ�VSLULWV�EUDQG��ODXQFKHG�/RV�0D�
JRV� %ODQFR� 6RWRO� ZLWK� SODQV� WR� H[SDQG� WKHLU� RIIHULQJV�
WKURXJKRXW� ����� DQG� EH\RQG�� /RV� 0DJRV� %ODQFR� 6RWRO� LV�
QRZ�DYDLODEOH�RQ�/RV0DJRV6RWRO�FRP� IRU�����DQG� LQ� VHOHFW�
UHWDLOHUV�DFURVV�WKH�QDWLRQ� 

³:H�VHW�RXW�RQ�D�PLVVLRQ�WR�H[SORUH�WKH�QDWXUDO�EHDXW\�RI�
WKH�GHVHUW�DQG�WR�ILQG�WKH�RULJLQDO�6RWRO�PDNHUV�LQ�WKH�UHJLRQ��
SD\LQJ�KRPDJH�WR�WKLV�FHQWXULHV�ROG�VSLULW�´�VD\V�&R-)RXQGHU�
DQG�&KLHI�3URGXFWLRQ�2IILFHU��-XDQ� 3DEOR�&DUDYMDO��³6RWRO�
LV�PRUH�WKDQ�MXVW�D�EHYHUDJH�EXW�D�MRXUQH\�RI�IODYRUV�PDNLQJ�
LWV�ZD\�IURP�WKH�IUXLWIXO�GHVHUWV�RI�0H[LFR�WR�DQ\�DQG�HYHU\�
RQH�ZKR�ZLVKHV� WR� WU\� WKLV�VSLULW��DOORZLQJ� WKHP�WR�HQMR\�DQ�
DUWLVDQDO��KLJK�TXDOLW\�FRFNWDLO�´ 

7KH� EUDQG� ZLOO� FRPH� WR� PDUNHW� ZLWK� WKHLU� /RV�0DJRV�
%ODQFR�6RWRO�ZLWK�SODQV�WR�H[SDQG�WKHLU�RIIHULQJV�WKURXJKRXW�
�����DQG�EH\RQG��/RV�0DJRV�%ODQFR�6RWRO�LV�QRZ�DYDLODEOH�
RQ�/RV0DJRV6RWRO�FRP�IRU�����DQG�LQ�VHOHFW�UHWDLOHUV�DFURVV�
WKH�QDWLRQ� 

 
��2
&ORFN�*LQ�/DXQFKHV�5HDG\-WR-'ULQN� 
*LQ��	�7RQLFV�LQ�8�6��0DUNHWV 

$UWLVDQDO�%ULWLVK� JLQ� EUDQG��� 2¶FORFN� *LQ� VDLG� LW�ZLOO�
VHOO� LWV� SUHPLXP� UHDG\-WR-GULQN� JLQ�	� WRQLF� FRFNWDLOV� LQ� WKH�
8�6� LQ����-PLOOLOLWHU�DOXPLQXP�FDQV��ZLWK�DQ�$%9�RI���� 

3ULQFLSDOV�LQ���2¶FORFN�*LQ¶V�7DPSD-EDVHG�8�6��VXEVLGL�
DU\� LQFOXGH� YHWHUDQ� EDQNLQJ� H[HFXWLYH� 6XVLH� 0DUWLQH]�� KHU�
VRQ� 'DQLHO�� DQG� 5REHUW� 5RWKPDQ�� &(2� RI� %ODFN� 'LDPRQG�
&DSLWDO�DQG�DQ�RZQHU�RI�:DVKLQJWRQ��'�&�¶V�1DWLRQDO�)RRW�
EDOO�/HDJXH�WHDP� 

 
%RPED\�6DSSKLUH�WR�'HEXW� 
&DQQHG�&RFNWDLOV�$SULO�� 

7KDW
V�1DWLRQDO�*LQ�	�7RQLF�'D\��DQG�WKH�QHZ�SURGXFWV�

-- %RPED\� 6DSSKLUH�*LQ�	�7RQLF�DQG %RPED\� 6DSSKLUH�
*LQ�	�7RQLF�/LJKW --�ZLOO�EH�DYDLODEOH�LQ����-PP�FDQV�LQ�D�
IRXU-SDFN� 

7KH� EUDLQFKLOG� RI�%DFDUGL� /WG¶V�0DVWHU� RI�%RWDQLFDOV�
,YDQR�7RQXWWL� DQG�%RPED\�6DSSKLUH�0DVWHU�'LVWLOOHU�$QQH�
%URFN�� WKH�QHZ� OLQH�RI� UHDG\-WR-GULQN� FRFNWDLOV� DQVZHUV� WKH�
JURZLQJ�GHPDQG�IRU�D�SURGXFW�WKDW�GRHVQ¶W�FRPSURPLVH�WDVWH�
DQG�TXDOLW\�IRU�FRQYHQLHQFH��WKH�FRPSDQ\�VDLG� 

 
%XOOHLW�&UHDWHV�(DUWK�'D\�&RFNWDLO�.LW 

,W
V� DYDLODEOH�QRZ�RQ�&RFNWDLO�&RXULHU�� DQG�%XOOHLW�ZLOO�
GRQDWH�����RI�VDOHV�RI�WKH�NLWV�GXULQJ�$SULO�WR�$PHULFDQ�)RU�
HVWV��7KH�GRQDWLRQ��H[SHFWHG�WR�WRWDO����������FRPHV�DIWHU�WKH�
EUDQG� VDLG� LW�ZRXOG� SODQW� ��PLOOLRQ� WUHHV� RYHU� WKH� QH[W� ILYH�
\HDUV�LQ�SDUWQHUVKLS�ZLWK�$PHULFDQ�)RUHVWV� 

7KH�NLW�LV�PDGH�ZLWK�VXVWDLQDEO\�VRXUFHG�LQJUHGLHQWV�DQG�
FRPSRVWDEOH� PDWHULDOV� DQG� LV� DYDLODEOH� LQ� ERWK� FODVVLF� DQG�
PLQL� VL]HV�� DQG� FRQWDLQV� HYHU\WKLQJ� ZKLVNH\� ORYHUV� ��� DQG�
ROGHU�QHHG�WR�FUDIW�D�GHOLFLRXV�DQG�HFR-IULHQGO\�³6LS�RI�3DUD�
GLVH´�FRFNWDLO�DW-KRPH� 

&UHDWHG� E\� EDUWHQGHU� &DUOH\� *DVNLQ�� WKH� FRFNWDLO� LQ�
FOXGHV� %XOOHLW� %RXUERQ�� SLQHDSSOH� FRUGLDO� DQG� FLWUXV� VWRFN�
JDUQLVKHG�ZLWK�D�GHK\GUDWHG�OHPRQ�ZKHHO��(DFK�NLW�DOVR�FRQ�
WDLQV�VXVWDLQDEOH�DW-KRPH�EDUWHQGLQJ�WLSV�SULQWHG�RQ�VHHG�SD�
SHU�� VR� FRFNWDLO� DQG� HQYLURQPHQWDO� HQWKXVLDVWV� FDQ� EHJLQ� WR�
SODQW� DQG� JURZ� WKHLU� RZQ� JDUQLVK� JDUGHQV� DW-KRPH�� MXVW� LQ�
WLPH�IRU�WKH�ZDUPHU�PRQWKV��DV�ZHOO�DV�WZR�XSF\FOHG�%XOOHLW-
EUDQGHG�URFNV�JODVVHV�LQ�WKH�FODVVLF�NLW�VL]H�RQO\� 

 
&XWZDWHU�([SDQGV�0/%�7LH��5ROOV�2XW� 
&R-%UDQGHG�9RGND�0XOH�3DFNDJHV 

&XWZDWHU� 6SLULWV� ZHOFRPHV� WKH� UHWXUQ� RI� EDVHEDOO� RQ�
$SULO� �� E\� UHOHDVLQJ� QHZ� FR-EUDQGHG� FDQQHG� FRFNWDLOV� DQG�
LQFUHDVLQJ� LWV� LQ-VWDGLXP�SUHVHQFH� WKURXJK�SDUWQHUVKLSV�ZLWK�
WHDPV�DFURVV�WKH�OHDJXH� 

7KH�GLVWLOOHU\�KDV�DOVR� MRLQHG�IRUFHV�ZLWK�:LO�0\HUV�RI�
WKH�6DQ�'LHJR�3DGUHV�DQG�LV�HQFRXUDJLQJ�IDQV�WR�WDNH�D�EUHDN�
IURP� WKHLU� GDLO\� URXWLQH� DQG�³&XW�2XW� IRU�%DVHEDOO´� VWDUWLQJ�
ZLWK�WKH�ILUVW�JDPH�RI�WKH�VHDVRQ� 

,Q� $SULO�� &XWZDWHU� ZLOO� EHJLQ� UROOLQJ� RXW� FR-EUDQGHG��
OLPLWHG-HGLWLRQ�FDQV�RI�LWV�SRSXODU�9RGND�0XOH��7KH�FDQV�ZLOO�
IHDWXUH�WKH�WUDGHPDUNV�DQG�RIILFLDO�ORJRV�RI�VL[�PDMRU�OHDJXH�
WHDPV�� WKH� 6DQ� 'LHJR� 3DGUHV�� $UL]RQD� 'LDPRQGEDFNV�� 6W��
/RXLV�&DUGLQDOV��:DVKLQJWRQ�1DWLRQDOV��$WODQWD�%UDYHV��DQG�
1HZ�<RUN�<DQNHHV� 

$OVR�� &XWZDWHU� KDV� LQFUHDVHG� WKHLU� EDOOSDUN� SUHVHQFH�
ZLWK�DOO�SDUWQHUV��WKH�DIRUHPHQWLRQHG�VL[�WHDPV�SOXV�WKH�&LQ�
FLQQDWL�5HGV��DQG�1HZ�<RUN�0HWV��7KH�9RGND�0XOH�LV�PDGH�
ZLWK� &XWZDWHU�9RGND�� KRXVH-PDGH� JLQJHU� EHHU�� DQG� QDWXUDO�
OLPH�IODYRU�ZLWK�DQ�$%9�RI����DQG�ZLOO�EH�DYDLODEOH�IRU�OR�
FDO�IDQV�������WR�HQMR\� 

7KLV�\HDU��&XWZDWHU�ZLOO�UH-UHOHDVH��-SDFNV�RI�LWV�3DGUHV�
9RGND�0XOH�DV�ZHOO�DV�LQWURGXFH�WKH�3DGUHV�7HTXLOD�3DORPD�-�
D����$%9�FRFNWDLO�PDGH�ZLWK�UHDO�WHTXLOD�DQG�JUDSHIUXLW�VR�
GD��%RWK� FDQV�ZLOO� EH� DYDLODEOH� DV� SDUW� RI� D�PL[HG� ��-SDFN�
DQG�VROG�H[FOXVLYHO\�LQ�WKH�JUHDWHU�6DQ�'LHJR�DUHD� 

�$V�D�GLH-KDUG�EDVHEDOO�IDQ��,�FRXOG�QRW�EH�PRUH�H[FLWHG�
IRU�&XWZDWHU�WR�EH�D�SDUW�RI�WKH�UHWXUQ�WR�D�PRUH�QRUPDO�0/%�
VHDVRQ� WKLV�\HDU���VD\V�(DUO�.LJKW��&R-)RXQGHU�DQG�+HDG�RI�
6DOHV�� ³,¶OO� EH� VWRFNLQJ� XS� RQ� RXU�3DGUHV�9RGND�0XOHV� DQG�
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3DORPDV�WR�VXSSRUW�P\�KRPHWRZQ�WHDP��7KH�IDFW� WKDW�IRONV�
DOO�RYHU�WKH�FRXQWU\�ZLOO�DOVR�EH�DEOH�WR�UHSUHVHQW�WKHLU�IDYRU�
LWH�WHDPV�ZLWK�D�JUHDW-WDVWLQJ�FDQQHG�FRFNWDLO�LQ�KDQG�LV�WUXO\�
D�GUHDP�FRPH�WUXH�� 

$GGLWLRQDOO\�� &XWZDWHU� LV� KHOSLQJ� EDVHEDOO� IDQV� ³&XW�
2XW´� RI� WKHLU� HYHU\GD\� URXWLQH� WR� ZDWFK� WKH� JDPH� ZLWK� D�
WRQJXH-LQ-FKHHN�VRFLDO�PHGLD�VWXQW�LQVSLUHG�E\�WKH�FDUGERDUG�
FXWRXWV�WKDW�GRPLQDWHG�VWDGLXP�VHDWV�WKLV�SDVW�\HDU��7KH�³&XW�
2XW�IRU�%DVHEDOO´�LQLWLDWLYH�ODXQFKHG�RQ�,QVWDJUDP�DQG�7ZLW�
WHU�WKURXJK�D�QDWLRQDO�VZHHSVWDNHV�ODVW�ZHHN� 

&XWZDWHU�LV�VXSSO\LQJ�QHDUO\�����ZLQQLQJ�IDQV�DQG�WKH�
IURQW�RIILFH�VWDII�DW�VWDGLXPV�DFURVV� WKH�8�6��ZLWK�SHUVRQDO�
L]HG� FDUGERDUG� FXWRXWV� WR� ³WDNH� RYHU´� WKHLU� GHVNV�� FKRUHV��
DQG� DVVRUWHG� REOLJDWLRQV� VR� WKH\� FDQ�ZDWFK� EDVHEDOO� GXULQJ�
WKH� VHDVRQ�RSHQHU��6DQ�'LHJR�3DGUHV� ULJKW� ILHOGHU�:LO�0\�
HUV��D� IDQ�RI�ERWK�&XWZDWHU�DQG�³&XWWLQJ�2XW´� IRU�EDVHEDOO��
ZLOO�KHOS�WKH�GLVWLOOHU\�SURPRWH�WKH�&XW�2XW�LQLWLDWLYH�DQG�WKH�
6DQ�'LHJR�3DGUHV�FR-EUDQGHG�FDQV�WKURXJKRXW�WKH�VHDVRQ� 

  
6PLUQRII�*LYHV�$ZD\������µ(SLF�7ULSV�¶ 
�([SHULHQFHV�DQG�3UL]HV 

7KH�JLYHDZD\�LV�SDUW�RI�6PLUQRII
V�5HG��:KLWH�	�%HUU\�
VXPPHU�FDPSDLJQ� �$FWRU�DQG�FRPHGLDQ�$QWKRQ\�$QGHUVRQ�
WR� VWDU� LQ� VHYHUDO� QHZ� 79&� VSRWV� WKDW� ZLOO� DLU� QDWLRQZLGH�
EHJLQQLQJ� WKLV� PRQWK� DQG� FDQ� DOVR� EH� YLHZHG� RQ�
WKH� 6PLUQRII�<RX7XEH�SDJH�QRZ� 

7KURXJK�$XJXVW����������DQ\RQH�����DFURVV�WKH�FRQWL�
QHQWDO� ��� VWDWHV� LQ� WKH� 8�6�� FDQ� JR� WR�
ZZZ�6PLUQRII�FRP�����'UHDPV� DQG� WHOO� XV� KRZ� \RX�ZDQW�
WR�OLYH�\RXU�EHVW�OLIH�WKLV�VXPPHU�IRU�D�FKDQFH�WR�ZLQ�RQH�RI�
������ GUHDPV�� 3UL]HV�ZLOO� EH� DZDUGHG� WKURXJKRXW� WKH� VXP�
PHU�PRQWKV� YLD� ERWK� D� FRQWHVW� DQG� D� VZHHSVWDNHV�� VWDUWLQJ�
ZLWK� 6PLUQRII� JLYLQJ� WKUHH� OXFN\� ZLQQHUV� WKHLU� YHU\� RZQ�
FXVWRP�GHVLJQHG�FDPSHUV�LQ�WLPH�IRU�0HPRULDO�'D\�:HHN�
HQG�  

$ORQJ�ZLWK�WKLV�FDPSDLJQ��6PLUQRII�LV�DOVR�XQYHLOLQJ�D�
QHZ�DGGLWLRQ� WR� WKH�5HG��:KLWH�	�%HUU\� IDPLO\� -�6PLUQRII�
,FH�6PDVK�5HG��:KLWH�	�%HUU\� -�D�SUHPLXP�PDOW�EHYHUDJH�
WKDW�GHOLYHUV�WKH�VDPH�GHOLFLRXV�IODYRU�FRPELQDWLRQ�RI�FKHU�
U\��FLWUXV�DQG�EOXH�UDVSEHUU\� LQ�DQ�HDV\� WR�JUDE�DQG�JR� IRU�
PDW��SHUIHFW�IRU�D�EDFN\DUG�KDQJRXW�E\�WKH�SRRO�RU�%%4�VHD�
VRQ�� 6PDVK� MRLQV� WKH� 5HG��:KLWH� 	� %HUU\� OLQHXS� RI� +DUG�
6HOW]HU��9RGND�6SLULW�DQG�,FH� 

 
-lJHUPHLVWHU�&ROG�%UHZ�&RIIHH� 
1RZ�,Q�6KRW-6L]H�%RWWOH 

-lJHUPHLVWHU� &ROG� %UHZ�&RIIHH�� WKH�QHZHVW�LWHUDWLRQ�
IURP�WKH�EUDQG�� LV�QRZ�DYDLODEOH� LQ�D�VLQJOH-VHUYH�VKRW�VL]H�
��0/�ERWWOH��VROG�LQ�D�³���6KRWV-WR-*R´�SDFN� 

7KH�SDFNDJLQJ�DQG�JODVV�ERWWOH�DOORZV�WKH�-lJHUPHLVWHU�
&ROG� %UHZ� &RIIHH� WR� TXLFNO\� FKLOO� WR� LWV� RSWLPDO� -���&��
URXJKO\� �� )� � �7KH� -lJHUPHLVWHU� &ROG� %UHZ� &RIIHH� 0LQL�
0HLVWHU�SDFN�LV�FRQYHQLHQW��H[WUHPHO\�SRUWDEOH�DQG�ILWV�SHU�
IHFWO\�LQ�D�KRPH�IUHH]HU�RU�D�SHUVRQDO�FRROHU�IRU�TXLFN�JUDE-
DQG-JR���WKH�FRPSDQ\�VDLG��7KH����6KRWV-WR-*R�SDFN�FDQ�EH�
EURNHQ�XS�DQG�VKDUHG��ZKHUHYHU�WKH�SDUW\�WDNHV�\RX� 

³,W�KDV�EHHQ�DPD]LQJ� WR� VHH� WKH�H[FLWHPHQW�DQG�DZDUG�
UHFRJQLWLRQ�IROORZLQJ�WKH�ODXQFK�RI�-lJHUPHLVWHU�&ROG�%UHZ�
&RIIHH�´� VD\V� &KULV� 3HGG\�� &KLHI� 0DUNHWLQJ� 2IILFHU� RI�

0DVW--lJHUPHLVWHU�8�6��³1RZ�ZH¶YH�MXVW�PDGH�LW�HDVLHU�IRU�
FRQVXPHUV� WR� EULQJ� WKH� EHORYHG� OLTXLG� RQ-WKH-JR�� $IWHU� D�
ORQJ�� XQSUHFHGHQWHG� \HDU�� ZH¶UH� WKULOOHG� WR� ODXQFK� -lJHU�
PHLVWHU�&ROG�%UHZ�&RIIHH�0LQL�0HLVWHUV�WR�KHOS�VHL]H�HYHU\�
PRPHQW�DQG�EULQJ�SHRSOH�WRJHWKHU�WR�FHOHEUDWH�´ 

-lJHUPHLVWHU�&ROG�%UHZ�&RIIHH�LV�D�XQLTXH�FRPELQDWLRQ�
RI� RULJLQDO� -lJHUPHLVWHU� DQG� QDWXUDO� FROG� EUHZ� FRIIHH� IURP�
KLJK-TXDOLW\� $UDELFD� FRIIHH� EHDQV� DQG� FDFDR�� 7KH� PHWLFX�
ORXVO\�FKRVHQ�FRIIHH�DQG�FDFDR�EHDQV�SHUIHFWO\�FRPSOHPHQW�
WKH� KLJK-TXDOLW\� LQJUHGLHQWV� DQG� WKH� JHQWOH�PDFHUDWLRQ� SUR�
FHVV�WKDW�KDV�EHHQ�XVHG�WR�FUHDWH�-lJHUPHLVWHU�IRU�PRUH�WKDQ�
���\HDUV��7KH�GLVWLQFWLYH�IODYRU�FKDUDFWHULVWLFV�RI�-lJHUPHLV�
WHU�&ROG�%UHZ�&RIIHH�PDNHV�LW�D�XQLTXH�SUHPLXP�KHUEDO�OL�
TXHXU�ZLWK�FRIIHH�IRU�RSWLPDO�HQMR\PHQW� 

 
+HQQHVV\�$QQRXQFHV���00��)XQG�WR�$LG�
1H[W�*HQHUDWLRQ�RI�%ODFN�(QWUHSUHQHXUV 

7KH� �1HYHU�6WRS�1HYHU�6HWWOH�6RFLHW\��� D� FRPSUHKHQ�
VLYH� JURZWK� DFFHOHUDWRU� FR-FUHDWHG� E\� +HQQHVV\� ZLWK� WKH�
0DUFXV�*UDKDP�3URMHFW� �0*3�� WR� HQVXUH� D�PRUH� HTXLWDEOH�
ODQGVFDSH�IRU�%ODFN�HQWUHSUHQHXUVKLS��7R�LQWURGXFH�WKH�LQLWL�
DWLYH�� D� QHZ� �'HDU�'HVWLQ\�� FUHDWLYH�SURGXFHG�E\�8QLQWHU�
UXSWHG�DQG�IHDWXULQJ�KLS-KRS� OHJHQG�1DV�GHEXWHG�RQ�0DUFK�
��WK�GXULQJ� WKH���QG 1$$&3�,PDJH�$ZDUGV�RQ�%(7��SODF�
LQJ�WKH�VSRWOLJKW�RQ�WKH�OHJDF\�RI�%ODFN�:DOO�6WUHHW� 

�7KH� 
1HYHU�6WRS�1HYHU�6HWWOH�6RFLHW\
�EXLOGV�RQ�+HQ�
QHVV\
V� ORQJ-VWDQGLQJ� FRPPLWPHQW� WR� %ODFN� FRPPXQLWLHV�
DQG�RQJRLQJ�PLVVLRQ�WR�FKDPSLRQ�FXOWXUDO�GLYHUVLW\�E\�SXVK�
LQJ�WKH�OLPLWV�RI�SRWHQWLDO�IRU�%ODFN�HQWUHSUHQHXUV���VD\V�-DV�
PLQ�$OOHQ��6HQLRU�9LFH�3UHVLGHQW��+HQQHVV\�86���:H�DLP�WR�
H[SDQG�RQ�WKDW�OHJDF\�LQ�WKH�PRVW�LPSDFWIXO�DQG�PHDQLQJIXO�
ZD\V� E\� SURYLGLQJ� DFFHVV� WR� FDSLWDO� DQG� UHVRXUFHV� WR� WKRVH�
GHPRQVWUDWLQJ� WKH� DELOLW\� WR� UHVKDSH� %ODFN� FRPPXQLWLHV�
WKURXJK�VRFLDO�LPSDFW�� 

:LWK�UHVSHFW�WR�SDVW�PRGHOV�RI�FRPPXQLW\-EXLOW�VXFFHVV�
LQFOXGLQJ�7XOVD
V�*UHHQZRRG�'LVWULFW��WKH��1HYHU�6WRS�1HY�
HU�6HWWOH�6RFLHW\��ZDV� LQVWLWXWHG� WR�SURYLGH�%ODFN� HQWUHSUH�
QHXUV�ZLWK�KLJK-LPSDFW�IXQGLQJ��UHVRXUFHV��DQG�LQIUDVWUXFWXUH�
WR�IXUWKHU�WKHLU�MRXUQH\V�DQG�XOWLPDWHO\�WUDQVIRUP�FRPPXQL�
WLHV� 

+HQQHVV\� ZLOO� DFFHSW� DSSOLFDWLRQV� VWDUWLQJ� 7XHVGD\��
$SULO����DZDUGLQJ�D�QXPEHU�RI�PHPEHU�EHQHILWV�WR�TXDOLILHG�
DSSOLFDQWV� 

—�/XPS�VXP�IXQGV�LQ�WKH�DPRXQW�RI����.�ZLOO�EH�DG�
PLQLVWHUHG�WR�VHOHFWHG�YHQWXUHV�ZLWK�SRWHQWLDO�WR�UHVKDSH�WKH�
ZRUOG�WKURXJK�VRFLDO�LPSDFW 

—� $FFHVV� WR� 7KH� *DWKHULQJ� 6SRW� &RQQHFW�� D� %ODFN-
RZQHG�GLJLWDO�KXE�RIIHULQJ�QHWZRUNLQJ��HGXFDWLRQ��DQG�EXVL�
QHVV�GHYHORSPHQW�UHVRXUFHV 

—�*URZWK�RSSRUWXQLWLHV�DW�WKH�SURJUDP
V�SK\VLFDO�IRRW�
SULQW� DQG� VWDWH-RI-WKH-DUW� RIILFH� DW� 0RsW� +HQQHVV\
V� KHDG�
TXDUWHUV� LQ� 1HZ�<RUN� &LW\�� 'HEXWLQJ� ODWH� ������ WKH� VSDFH�
ZLOO�RIIHU�VFKHGXOHG�DFFHVV�WR�D�FRQWHQW�VWXGLR��DORQJ�ZLWK�D�
FRPSHOOLQJ�VODWH�RI�HGXFDWLRQDO�SURJUDPPLQJ�DQG�OHDGHUVKLS�
HQJDJHPHQW�IRU�EXVLQHVV�PHQWRUVKLS 

 

8QWROG�6WRU\�RI�-DFN�'DQLHO
V
�'HEXWV�$SULO�� 

$ QHZ� GRFXPHQWDU\� ³&KDVLQJ�:KLVNH\� –� 7KH�8QWROG�
6WRU\�RI�-DFN�'DQLHO¶V´�SUHPLHUHV�DFURVV�VWUHDPLQJ�FKDQQHOV�
RQ�$SULO����0RUH� WKDQ�D�VLPSOH�QDUUDWLYH�RI� WKH�RULJLQV�DQG�
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LPSDFW�RI�-DFN�'DQLHO¶V��WKH�GRFXPHQWDU\�MRLQV�7LP�0DWKH�
VRQ��6KRRWHU�-HQQLQJV��(ULF�&KXUFK��-RKQ�*ULVKDP��7LQD�
6LQDWUD� DQG� PRUH�� RQ� D� ������� PLOH� MRXUQH\� DFURVV� ILYH�
FRXQWULHV�DQG����WLPH�]RQHV�WKDW� LV�HTXDO�SDUWV�WKRXJKW�SUR�
YRNLQJ��LQVLJKWIXO��PRYLQJ�DQG�KLODULRXV� 

 

Beer/Cider News Notes 
$QJU\�2UFKDUG�6SRQVRUV� 
&RQFDFDI
V������*ROG�&XS 

$QJU\� 2UFKDUG� �%RVWRQ� %HHU��� WKH� QDWLRQ
V� OHDGLQJ�
KDUG� FLGHU� PDNHU�� DQG� WKH� &RQIHGHUDWLRQ� RI� 1RUWK�� &HQWUDO�
$PHULFDQ� DQG� &DULEEHDQ� $VVRFLDWLRQ� )RRWEDOO� �&RQFDFDI��
DQQRXQFHG� D� \HDU-ORQJ� SDUWQHUVKLS�� QDPLQJ�$QJU\�2UFKDUG�
WKH�RIILFLDO�KDUG�FLGHU�RI�WKH������&RQFDFDI�*ROG�&XS� 

7KH� *ROG� &XS� LV� WKH� UHJLRQ
V� IODJVKLS� PHQ
V� QDWLRQDO�
WHDP� FRPSHWLWLRQ� LQ� ZKLFK� WKH� EHVW� QDWLRQDO� WHDPV� IURP�
1RUWK�DQG�&HQWUDO�$PHULFD�DQG�WKH�&DULEEHDQ�FRPSHWH�WR�EH�
FURZQHG� UHJLRQDO� FKDPSLRQ�� 7KH� WRXUQDPHQW� HQJDJHV� PLO�
OLRQV�RI�IDQV�DFURVV�WKH�UHJLRQ�DQG�ZLOO�SURYLGH�D�JUHDW�SODW�
IRUP�IRU�$QJU\�2UFKDUG�WR�MRLQ�WKH�IHUYRU�DQG�IDQGRP� 

7KH� *ROG� &XS� LV� WKH� UHJLRQ
V� IODJVKLS� PHQ
V� QDWLRQDO�
WHDP� FRPSHWLWLRQ� LQ� ZKLFK� WKH� EHVW� QDWLRQDO� WHDPV� IURP�
1RUWK�DQG�&HQWUDO�$PHULFD�DQG�WKH�&DULEEHDQ�FRPSHWH�WR�EH�
FURZQHG� UHJLRQDO� FKDPSLRQ�� 7KH� WRXUQDPHQW� HQJDJHV� PLO�
OLRQV�RI�IDQV�DFURVV�WKH�UHJLRQ�DQG�ZLOO�SURYLGH�D�JUHDW�SODW�
IRUP�IRU�$QJU\�2UFKDUG�WR�MRLQ�WKH�IHUYRU�DQG�IDQGRP� 

$QJU\�2UFKDUG�ZLOO�FHOHEUDWH�WKH�URDG�WR�WKLV�VXPPHU
V�
*ROG� &XS� WKURXJK� PHGLD� LQWHJUDWLRQV�� FXVWRPL]HG� LQ-VWRUH�
DQG� RQ-SUHPLVH� SURJUDPPLQJ�� H[SHULHQWLDO� DFWLYDWLRQV� DW�
JDPHV�DQG�D�VZHHSVWDNHV�RIIHULQJ�GULQNHUV�D�FKDQFH�WR�ZLQ�D�
WULS�WR�WKH�*ROG�&XS�)LQDO�� 

 

Nonalcoholic News Notes 
+DLUOHVV�'RJ�(QWHUV�2KLR��0LVVRXUL� 

+DLUOHVV�'RJ�%UHZLQJ�&R��VDLG�LWV�&LWUD�/DJHU�DQG�,3$�
FDQV�DUH�QRZ�DYDLODEOH�LQ�PRUH�WKDQ����ORFDWLRQV�WKURXJKRXW�
2KLR�DQG�0LVVRXUL��6WRUHV�ZLOO�EH�RIIHULQJ��-SDFN�FDVHV�IRU�
������HDFK� 

%RWK�DUH�QRQDOFRKROLF�EHHUV� �8QOLNH� WKH�XVXDO�SURFHVV�
LQ�ZKLFK�FDWHJRU\�FRPSHWLWRUV�EUHZ�WKHLU�1$�EHHUV�ZLWK�DO�
FRKRO�DQG�WKHQ�ERLO�LW�RII��D�SURFHVV�ZKLFK�OHDYHV�VRPH�DOFR�
KRO�EHKLQG�EXW�DOVR�FKDQJHV�WKH�IODYRU�RI�WKH�EHHU�LQ�WKH�SUR�
FHVV���+DLUOHVV�'RJ�LQYHQWHG�DQ� LQQRYDWLYH�EUHZLQJ�SURFHVV�
LQ�ZKLFK�DOFRKRO� LV�QHYHU� LQWURGXFHG��PDNLQJ� WKHP�WKH�ILUVW�
�����$%9�FUDIW�1$�EHHU�LQ�WKH�FRXQWU\� 

³:H�KDYH� EHHQ� VKLSSLQJ� RXU� SURGXFWV� WR� WKH� ORZHU� ���
VWDWHV��EXW�RXU�SDUWQHUVKLS�ZLWK�:DOPDUW�DOORZV�XV�WR�H[SDQG�
RXU� SK\VLFDO� IRRWSULQW� LQ� WKH� 0LGZHVW�´� VDLG� &(2� 	� FR-
IRXQGHU�� -HII� +ROODQGHU�� ³:H� FDQQRW� ZDLW� IRU� FXVWRPHUV�
DURXQG�WKH�8QLWHG�6WDWHV�WR�VDPSOH�RXU�1$�FUDIW�EUHZV�´ 

�1R� RWKHU� UHWDLOHU� SURYLGHV� VPDOO� EXVLQHVVHV� ZLWK� DV�
PDQ\� FKDQQHOV� DQG� DYHQXHV� WR� VXFFHVV�� DQG� ZH¶UH� WKULOOHG�
ZLWK�WKHLU�UHVSRQVH�WR�:DOPDUW¶V�ILUVW-HYHU�YLUWXDO�2SHQ�&DOO�

HYHQW�´� VDLG�/DXUD� 3KLOOLSV��:DOPDUW� VHQLRU�YLFH�SUHVLGHQW�
IRU�JOREDO�VRXUFLQJ�DQG�8�6��PDQXIDFWXULQJ��³,W
V�WUXO\�LQVSLU�
LQJ�WR�VHH�WKH�VWURQJ�HQWUHSUHQHXULDO�VSLULW�RI�WKH�SDUWLFLSDQWV��
'HVSLWH�WKH�FKDOOHQJHV�VPDOO�EXVLQHVVHV�IDFHG�ODVW�\HDU��WKH\�
EURXJKW�LQFUHGLEOH�HQHUJ\��LQQRYDWLRQ�DQG�LQJHQXLW\�WR� WKHLU�
SURGXFW�SLWFK�PHHWLQJV�� DQG�ZH�DUH� H[FLWHG� DERXW�ZKDW� WKLV�
PHDQV�IRU�RXU�FXVWRPHUV��RXU�FRPPXQLWLHV�DQG�RXU�FRPPLW�
PHQW� WR� VRXUFH� DQ� DGGLWLRQDO������ELOOLRQ� LQ�8�6��PDQXIDF�
WXUHG�SURGXFWV�WKDW�VXSSRUW�$PHULFDQ�MREV�´ 

 
+RSODUN�,QWURV�D�/LQH�RI�+RSV-,QIXVHG�:DWHUV 

+RSODUN��D�EUHZHU�RI�KRS-IRUZDUG�QRQ-DOFRKROLF�EHYHU�
DJHV�ODXQFKHG�+RSODUN�:DWHU��D�OLQH�RI�UHIUHVKLQJ��FUXVKD�
EOH� KRSV-LQIXVHG� VSDUNOLQJ� ZDWHUV� LQ� WKUHH� IODYRUV�� &LWUD�
+RSV��0RVDLF�+RSV��DQG�6DEUR�+RSV� 

&UHDWHG�IRU�FUDIW�EHHU�ORYHUV�ZKR�FUDYH�WKH�FRPSOH[LW\�
DQG�EROG�IODYRU�RQO\�UHDO�KRSV�FDQ�GHOLYHU��+RSODUN�:DWHU�LV�
D�KHDOWK-FRQVFLRXV�ZD\�WR�LPELEH�ZLWKRXW�WKH�DOFRKRO�DQG�LV�
PDGH�ZLWK�RQO\�WZR�FOHDQ�LQJUHGLHQWV�–�VSDUNOLQJ�ZDWHU�DQG�
KRSV� �$OO�WKUHH�IODYRUV�DUH�QRZ�DYDLODEOH�RQ�+RSWHD�FRP�DQG�
ZLOO� UROO�RXW�DFURVV�QDWXUDO�DQG�FRQYHQWLRQDO�JURFHU\�VWRUHV��
VXFK�DV�:KROH�)RRGV�DQG�7DUJHW��LQ�WKH�FRPLQJ�PRQWKV� 

³+RSODUN� VWDUWHG� RYHU� D� EHHU�� RU� PRUH� OLWHUDOO\� D� ODFN�
WKHUHRI�´� VDLG� 'HDQ� (EHUKDUGW�� FR-IRXQGHU� DQG� &(2� RI�
+RSODUN��³:KLOH�WDNLQJ�D�PRQWK�RII�IURP�GULQNLQJ��,�UHDOL]HG�
WKDW� ,�ZDQWHG� WR� ILQG�D�ZD\�IRU�P\VHOI�DQG�IULHQGV� WR�HQMR\�
WKH�ULWXDO��IDPLOLDULW\��DQG�FDPDUDGHULH�RI�FUDIW�EHHU��ZLWKRXW�
WKH� DOFRKRO� RU� FDORULHV� WKDW� WUDGLWLRQDOO\� FRPH� ZLWK� LW�� :H�
ORYH�HYHU\WKLQJ�DERXW�FUDIW�EHHU��EXW�ZDQWHG�DQ�RSWLRQ�IRU�DOO�
WKH�RWKHU�WLPHV�ZKHQ�ZH�GRQ¶W�IHHO�OLNH�GULQNLQJ�DOFRKRO�´ 

 

Who & What -- 
+RWDOLQJ�	�&R���KLUHV�%ULDQ�5DGLFV�DV�FKLHI�PDUNHWLQJ�

RIILFHU� �+H�MRLQV�IURP�7RSJROI�(QWHUWDLQPHQW�*URXS�ZKHUH�
KH�ZDV�DOVR�&02�� 

2DN� 5LGJH� :LQHU\�� /RGL¶V� ROGHVW� RSHUDWLQJ� ZLQHU\��
KLUHV �-LP�0RLVVRQ�DV�93-*OREDO�6DOHV�0DQDJHU�� 

(DVWVLGH�'LVWLOOLQJ�� ,QF��DSSRLQWHG�/L]�/HY\-1DYDUUR�
WR� WKH� &RPSDQ\
V� %RDUG� RI� 'LUHFWRUV�� HIIHFWLYH� 0DUFK� ����
����� � 0V�� /HY\-1DYDUUR� FR-IRXQGHG� DQG� VHUYHG� DV� &KLHI�
([HFXWLYH� 2IILFHU� IRU� 2UULQJWRQ� 6WUDWHJLHV�� D� PDQDJHPHQW�
FRQVXOWLQJ�ILUP�GHGLFDWHG�WR�KHOSLQJ�FRQVXPHU�SURGXFWV�DQG�
ILQDQFLDO�VHUYLFHV�H[HFXWLYHV�SURILWDEO\�JURZ�WKHLU�EXVLQHVVHV�
DQG� EUDQGV�� %HIRUH� 2UULQJWRQ� 6WUDWHJLHV�� VKH� ZDV� 3UDFWLFH�
/HDGHU�DQG�2SHUDWLQJ�&RPPLWWHH�0HPEHU�IRU�D�IRUPHU�GLYL�
VLRQ� RI� 1LHOVHQ� +ROGLQJV�� DGYLVLQJ� FRUSRUDWH� H[HFXWLYHV� RQ�
LVVXHV�RI�EXVLQHVV�JURZWK�� 

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