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

0ROVRQ�&RRUV�,QYHVWV�LQ�%UHZHU\�(PSOR\LQJ�*DQJ�0HPEHUV 
0ROVRQ�&RRUV�KDV�WDNHQ�D�PLQRULW\�VWDNH�LQ�758�&RORUV��D�VWDUWXS�:LOPLQJ�

WRQ��1�&���EUHZHU\�IRFXVLQJ�RQ�XQLI\LQJ�ORFDO�JDQJV�DQG�HPSOR\LQJ�PDQ\�RI�WKHLU�
PHPEHUV� �0ROVRQ�&RRUV�ZLOO�DVVLVW� LQ�GLVWULEXWLRQ�VWUDWHJ\��SURGXFW� IRUPXODWLRQ��
VXSSOLHU�UHODWLRQVKLSV�DQG�PRUH��758�&RORUV�LV�VHW�WR�ODXQFK�LWV�ILUVW�SURGXFW�WKLV�
VXPPHU� 

7KH�DPRXQW�RI�WKH�LQYHVWPHQW�ZDV�QRW�GLVFORVHG� 
³$W�758�&RORUV��ZH�EHOLHYH�PRVW�VWUHHW�YLROHQFH�LV�GULYHQ�E\�D�ODFN�RI�HFR�

QRPLF� RSSRUWXQLW\� DQG� VRFLHWDO� H[FOXVLRQ�� DQG� WKHUHIRUH� DQ� LQFOXVLYH� HFRQRPLF�
VROXWLRQ�LV�QHHGHG�WR�VWRS�LW�´�VDLG�*HRUJH�7D\ORU��&(2�DQG�IRXQGHU�RI�758�&RO�
RUV��³%UHZHG�E\�RQFH-ELWWHU�ULYDOV��RXU�EHHU�ZLOO�EH�D�V\PERO�RI�WKH�XQGHUVWDQGLQJ�
DQG�XQLW\�WKDW¶V�SRVVLEOH�ZKHQ�SHRSOH�DUH�RSHQ�WR�FKDQJH��7KURXJK�RXU�SDUWQHUVKLS�
ZLWK�0ROVRQ�&RRUV��DQG�WKH�LQFUHGLEOH�WDOHQW�RI�RXU�WHDP��WKH�RSSRUWXQLWLHV�IRU�RXU�
EXVLQHVV�DQG�VRFLDO�LPSDFW�DUH�HQGOHVV�´ 

7D\ORU�ODXQFKHG�758�&RORUV�ILYH�\HDUV�DJR�DORQJ�ZLWK�OHDGHUV�RI�ULYDO�JDQJV�
%ORRGV��&ULSV�DQG�*'� 

758� VWDQGV� IRU� 7UXWK��5HVSRQVLELOLW\� DQG�8QLW\�� 7KH� FRPSDQ\� KLUHV� DFWLYH�
JDQJ�PHPEHUV��WZR�NH\�REMHFWLYHV�EHLQJ�WR�UHGXFH�VWUHHW�YLROHQFH�DQG�UDFLDO�GLYL�
VLYHQHVV�DV�ZHOO�DV�SURYLGLQJ�MREV��,W�DOVR�KDV�D�³VWUHHW�LQWHUYHQWLRQ�WHDP�´ 

7KH�FRPSDQ\�LV�EXLOGLQJ�D�������-VTXDUH-IRRW�IDFLOLW\�LQ�:LOPLQJWRQ�WKDW�ZLOO�
VHUYH�DV�D�EUHZHU\�FDSDEOH�RI�SURGXFLQJ�PRUH�WKDQ���PLOOLRQ�FDVHV�RI�EHHU�D�\HDU��
&RUSRUDWH�KHDGTXDUWHUV�DOVR�ZLOO�EH�ORFDWHG�DW� WKH�EXLOGLQJ�DORQJ�ZLWK�D�ZHOOQHVV�
FHQWHU��UHFRUGLQJ�VWXGLR��FODVVURRPV�IRU�HGXFDWLRQ�DQG�FRDFKLQJ��DQG�PRUH� 

0ROVRQ�&RRUV�VDLG�WKH�LQYHVWPHQW�LV�³WKH�ODWHVW�LQ�D�VHULHV�RI�DFWLRQV�GHVLJQHG�
WR�IRVWHU�D�PRUH�LQFOXVLYH�DQG�GLYHUVH�FXOWXUH��7KH�FRPSDQ\�DQQRXQFHG�D�JRDO�RI�
LQFUHDVLQJ�UHSUHVHQWDWLRQ�RI�SHRSOH�RI�FRORU� LQ�RXU�86�RSHUDWLRQV�E\�����E\� WKH�
HQG�RI������DFURVV�WKH�FRXQWU\�DQG�FRPPLWWHG�WR�GRQDWLQJ�D�FXPXODWLYH����PLOOLRQ�
WR����ORFDO�DQG�QDWLRQDO�RUJDQL]DWLRQV�GHGLFDWHG�WR�HTXDOLW\��HPSRZHUPHQW��MXVWLFH�
DQG�FRPPXQLW\�EXLOGLQJ�IURP�����-�����´ 

6LQFH�WKH�EUHZHU\�ZDV�IRXQGHG�LQ�������:LOPLQJWRQ�KDV�VHHQ�KLVWRULF�GURSV�
LQ�FULPH��DQG�7D\ORU�EHOLHYHV�758�&RORUV�KDV�FRQWULEXWHG�WR�VDIHU�VWUHHWV� 

³7KHUH¶V�QR�TXHVWLRQ�LQ�P\�PLQG�WKDW�758�&RORUV�SOD\V�D�VLJQLILFDQW�UROH�LQ�
WKDW� UHGXFWLRQ� RI� YLROHQFH�´� KH� VD\V�� SRLQWLQJ� WR� SDUWV� RI� WKH� RSHUDWLRQ� WKDW� KDYH�
QRWKLQJ�WR�GR�ZLWK�EHHU��LQFOXGLQJ�D�VWUHHW�WHDP�WKDW�ZRUNV�WR�GLVUXSW�YLROHQFH��³,�
NQRZ�WKH�EXOOHWV�WKDW�RXU�WHDP�KDV�VWRSSHG�IURP�IO\LQJ�RQ�D�UHJXODU�EDVLV�´ 

7KHUH�DUH�QR�VWDWLVWLFV�GLUHFWO\�W\LQJ�WKH�EUHZHU\�WR�FULPH�UHGXFWLRQ��EXW�'U��
.LPEHUO\�&RRN��GLUHFWRU�RI�WKH�5HVWRUDWLYH�-XVWLFH�&ROODERUDWLYH�DW�WKH�8QLYHUVLW\�
RI�1RUWK�&DUROLQD-:LOPLQJWRQ�� DW� WKH�8QLYHUVLW\� RI�1RUWK�&DUROLQD-:LOPLQJWRQ��
VD\V�WKHUH�LV�DQHFGRWDO�HYLGHQFH�WKDW�LWV�UHVWRUDWLYH�HFRQRPLF�PLVVLRQ�KDV�VWUXFN�D�
FKRUG�DPRQJ�ULYDO�JDQJ�PHPEHUV� 

³7KH�LOOHJDO�PDUNHWV�UXQ�E\�JDQJV�DUH�RIWHQ�UHJXODWHG�E\�WKH�XVH�RI�YLROHQFH��
DQG�QRZ�ZH�DUH�VHHLQJ�DQ�RSSRUWXQLW\�WKDW�HQFRXUDJHV�WKHVH�\RXQJ�SHRSOH�WR�EXLOG�
D�OHJLWLPDWH�EXVLQHVV�´�VKH�VD\V� 

7KH� RSSRUWXQLWLHV� FUHDWHG� E\�758�&RORUV� KDYH� LPSOLFDWLRQV� IDU� EH\RQG� WKH�
EUHZHU\��VKH�VD\V� 

³,�KDYH�KHDUG�PDQ\� �758�HPSOR\HHV�� WDON� DERXW�KRZ�PXFK�PRUH� LQYROYHG�
WKH\�FDQ�EH�QRZ�ZLWK�WKHLU�FKLOGUHQ¶V�OLYHV��ZLWK�WKHLU�IDPLOLHV��DQG�EH�WKH�SURYLG�
HUV�WKH\�KDYH�EHHQ�WU\LQJ�WR�EHFRPH�RQ�WKH�VWUHHW��,PDJLQH�KRZ�PDQ\�FKLOGUHQ�QRZ�
KDYH�WKHLU�SDUHQWV�LQ�WKHLU�OLYHV��KRZ�PDQ\�FR-SDUHQWV�KDYH�SDUWQHUV�WKH\�FDQ�FRXQW�
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RQ��KRZ�PDQ\�WHDFKHUV�FDQ�EXLOG�UHODWLRQVKLSV�ZLWK�WKH�SDU�
HQWV�RI�WKH�FKLOGUHQ�WKH\�DUH�WHDFKLQJ" 

³�7KH�� ORQJ-WHUP� JHQHUDWLRQDO� LPSDFW� VKRXOG� QRW� EH�
RYHUORRNHG�´�VKH�VD\V� 

 
77%�$FFHSWV����������&RPSURPLVH� 
)RU�7UDGH�3UDFWLFH�9LRODWLRQV 

$OFRKRO�	�7REDFFR�7D[�	�7UDGH�%XUHDX�DFFHSWHG�
DQ����������2IIHU�LQ�&RPSURPLVH��2,&��IURP�51�$FTXL�
VLWLRQ��//&�DQG�&LW\�%HYHUDJH�–�0DUNKDP��//&�RI�&KL�
FDJR�DQG�$UOLQJWRQ�+HLJKWV��,OOLQRLV� 

77%� DOOHJHG� WKHVH� HQWLWLHV� DQG�RU� WKHLU� DIILOLDWHV� XQ�
ODZIXOO\� 

—�9LRODWHG�WKH�)HGHUDO�$OFRKRO�$GPLQLVWUDWLRQ��)$$��
$FW¶V�WLHG�KRXVH�SURKLELWLRQ�����8�6�&��� ����E����E\�LQGXF�
LQJ�D�UHWDLOHU�WR�SXUFKDVH�WKHLU�PDOW�EHYHUDJHV�WR�WKH�H[FOX�
VLRQ�RI�FRPSHWLWRU�EUDQGV�E\�SD\LQJ�VSRQVRUVKLS�IXQGV�WR�D�
WKLUG-SDUW\� FRQFHUW� SURPRWLRQ� FRPSDQ\� FRPPRQO\� RZQHG�
DQG�RU�PDQDJHG�E\�WKH�UHWDLOHU¶V�RZQHU�DQG�RU�PDQDJHU� 

—� 9LRODWHG� WKH� )$$�$FW¶V� WLHG� KRXVH� DQG� H[FOXVLYH�
RXWOHW�����8�6�&��������D���SURKLELWLRQV�E\�SD\LQJ�RU�UHLP�
EXUVLQJ� DQRWKHU� LQGXVWU\� PHPEHU� DV� SDUW� RI� D� VFKHPH� WR�
LQGXFH� D�PXOWL-SXUSRVH�YHQXH� UHWDLO� FRQFHVVLRQDLUH� WR� SXU�
FKDVH� WKHLU� PDOW� EHYHUDJHV� WR� WKH� H[FOXVLRQ� RI� FRPSHWLWRU�
EUDQGV�WKURXJK�D�VSRQVRUVKLS�RI�WKH�YHQXH��DQG�E\�SURYLG�
LQJ�YDULRXV�WUDGH�LWHPV�WR�WKH�UHWDLO�FRQFHVVLRQDLUH� 

—�9LRODWHG� WKH�)$$�$FW¶V� WLHG�KRXVH�SURKLELWLRQ�E\�
SURYLGLQJ�YDULRXV� WUDGH� LWHPV� WR�D� UHWDLOHU�DW�EHORZ-PDUNHW�
YDOXH��ZKLFK�LQGXFHG�WKH�UHWDLOHU�WR�SXUFKDVH�WKH�WKHLU�PDOW�
EHYHUDJHV�WR�WKH�H[FOXVLRQ�RI�FRPSHWLWRU�EUDQGV��DQG 

—�9LRODWHG����8�6�&��������F���E\�RSHUDWLQJ�ZLWKRXW�D�
EDVLF�SHUPLW�DW�RQH�RI�LWV�ZDUHKRXVHV� 

77%� VDLG� LW� LV� FRPPLWWHG� WR� HQVXULQJ� D� OHYHO� SOD\LQJ�
ILHOG� IRU� ODZ-DELGLQJ� EXVLQHVVHV� DQG� WR� VWRSSLQJ� DQWL-
FRPSHWLWLYH�SUDFWLFHV�WKDW�SUHYHQW�FRQVXPHUV�IURP�HQMR\LQJ�
D�ZLGH�VHOHFWLRQ�RI�SURGXFWV� 

 
8S�WR�����RI�)UHQFK�:LQHJUDSHV� 
0D\�%H�/RVW�$IWHU�)UHH]H 

$ERXW� ���� RI� YLQH\DUGV� LQ� )UDQFH
V� SULPDU\� ZLQH�
JURZLQJ� DUHDV� DUH� H[SHFWHG� WR� ORVH� ���� WR� ���� RI� WKH�
JUDSHV�� DFFRUGLQJ� WR� WKH� (XURSHDQ� &RPPLWWHH� RI� :LQH�
&RPSDQLHV�DIWHU�D�VHYHUH�IURVW�HDUOLHU� LQ�$SULO�IROORZHG�DQ�
XQXVXDO�ZDUP�VSHOO�WKDW�FDXVHG�EXGV�WR�EORRP� 

9LQH\DUGV� LQ� WKH�5KRQH�9DOOH\��%RUGHDX[��%XUJXQG\��
&KDPSDJQH�� 3URYHQFH� DQG� WKH� /RLUH� 9DOOH\� DUH� DIIHFWHG��
VDLG� $QQH� &RORPER�� SUHVLGHQW� RI� WKH� &RUQDV� DSSHOOD�
WLRQ� ��,Q�VRPH�UHJLRQV�WKHUH�ZLOO�EH�YHU\��YHU\�IHZ�JUDSHV�
>WKLV�\HDU@���VKH�VDLG��DGGLQJ�WKH�IURVW�LQ�&RPDV�LV�WKH�ZRUVW�
LQ�RYHU�D�KDOI-FHQWXU\� 

([SRUWV�RI�)UHQFK�ZLQH�DQG�VSLULWV�IHOO�����ODVW�\HDU��
RIILFLDOV�VDLG��DGGLQJ�H[SRUWV�WR�WKH�8�6��VOXPSHG����� 

)UHQFK�ZLQHPDNHUV� DUH� EODPLQJ� FOLPDWH� FKDQJH�� QRW�
LQJ�WKDW����\HDUV�DJR�WKH\�KDUYHVWHG�LQ�WKH�ODVW�ZHHN�RI�6HS�
WHPEHU� �1RZ�LW
V�LQ�WKH�ILUVW�ZHHN�EHFDXVH�ZDUPHU�WHPSHUD�
WXUH�FDXVH�WKHLU�JUDSHV�WR�ULSHQ�HDUOLHU� �7KRVH�ZDUPHU�WHP�
SHUDWXUHV� DOVR�PRYHG� WKH� JURZLQJ� VHDVRQ� WR� HDUOLHU� LQ� WKH�
\HDU��SODFLQJ�QHZ�JUDSHV�DW�JUHDWHU�ULVN� 

 

-DFN�'DQLHO
V�WR�*HW����� 
RI�'LVWLOOHU\�3RZHU�IURP�6RODU 

-DFN� 'DQLHO
V� 'LVWLOOHU\� H[SHFWV� WR� JHW� ���� RI� LWV�
SRZHU�QHHGV�IURP�D�VRODU�IDFLOLW\�MXVW�D�IHZ�PLOHV�IURP�WKH�
/\QFKEXUJ�� 7HQQ��� GLVWLOOHU\� � 7KH� IDFLOLW\� ZLOO� EH� EXLOW��
RZQHG�DQG�RSHUDWHG�E\�6LOLFRQ�5DQFK��DQ�DIILOLDWH�RI�5R\DO�
'XWFK�6KHOO�SOF� 

-DFN�'DQLHO
V� DSSURDFKHG� 79$�� WKH� HOHFWULF� XWLOLW\� LQ�
WKH�UHJLRQ�� ODVW� IDOO� UHJDUGLQJ� UHQHZDEOH�HQHUJ\�RSSRUWXQL�
WLHV� WR�VXSSRUW� LWV�VXVWDLQDEOH�HQHUJ\�JRDOV� �79$�� LQ� WXUQ��
FRQWUDFWHG�ZLWK�6LOLFRQ�5DQFK� 

³2XU� FRPPLWPHQW� WR� PDNLQJ� JUHDW� ZKLVNH\� LV� RQO\�
PDWFKHG� E\ RXU� FRPPLWPHQW WR� SUHVHUYLQJ� WKH� ZRUOG� ZH�
FDOO�KRPH WKURXJK VXVWDLQDEOH�SUDFWLFHV�´�VDLG�-DFN�'DQLHO¶V�
9LFH�3UHVLGHQW�DQG�$VVLVWDQW�*HQHUDO�0DQDJHU�0HOYLQ�.HH�
EOHU�� ³:H¶UH� H[FLWHG� WR� EH� WKH� ILUVW� GLVWLOOHU\� WR� VLJQ�
D *UHHQ ,QYHVW GHDO WKDW�ZLOO� SURYLGH�QHDUO\� WKUHH-TXDUWHUV�
RI�RXU�HOHFWULFLW\�QHHGV��1RZ�WKH�ZRUOG¶V�PRVW�LFRQLF�ZKLV�
NH\�LV�HYHQ�JUHHQHU�´ 

-DFN� 'DQLHO¶V� UXQV� LWV� GLVWLOOHU\� ZLWK� D� ]HUR-ZDVWH� WR�
ODQGILOO� SROLF\� DQG� KDV� SURJUDPV� WR� SURWHFW� WKH� ZDWHU� DQG�
ZRRG�XVHG�WR�PDNH�LWV�ZKLVNH\� 

 ³7KLV�DQQRXQFHPHQW�GHPRQVWUDWHV� WKH�HQYLURQPHQWDO�
OHDGHUVKLS�RI�-DFN�'DQLHO¶V�DQG�'XFN�5LYHU�� IXHOHG�E\�RXU�
VKDUHG� ORQJ-WHUP� FRPPLWPHQW� WR� UHQHZDEOH� HQHUJ\� DQG�
FRPPXQLW\� HQJDJHPHQW�´� VDLG� &KULV� +DQVHQ�� 79$� YLFH�
SUHVLGHQW��2ULJLQDWLRQ� DQG�5HQHZDEOHV��'XFN�5LYHU� LV� RQH�
RI����� ORFDO� SRZHU� FRPSDQLHV�ZKR�EX\�SRZHU� IURP�79$�
DQG�UHVHOO�LW� 

 
+HLQHNHQ�$LPV�WR�%H�&DUERQ-1HXWUDO�E\����� 

+HLQHNHQ�VDLG�LW�DLPV��WR�EH�FDUERQ�QHXWUDO�LQ�RXU�SUR�
GXFWLRQ�VLWHV�E\������LQ�RUGHU�WR�PHHW�WKH�����&�JRDO�VHW�E\�
WKH�3DULV�$JUHHPHQW��:H�ZLOO�IXUWKHU�UHGXFH�RXU�HPLVVLRQV�
WKURXJK� HQHUJ\� HIILFLHQF\� DQG� VSHHG� XS� WKH� WUDQVLWLRQ� WR�
ZDUGV� UHQHZDEOH� HQHUJ\�´� VDLG� +HLQHNHQ¶V� &(2�'ROI� YDQ�
GHQ�%ULQN� 

³$� ODUJH� SDUW� RI� RXU� RYHUDOO� FDUERQ� IRRWSULQW� EH\RQG�
SURGXFWLRQ�FRPHV�IURP�DJULFXOWXUH��SDFNDJLQJ��GLVWULEXWLRQ�
DQG�FRROLQJ��7KLV�PHDQV�ZH�ZLOO�ZRUN�LQ�FORVH�SDUWQHUVKLS�
ZLWK�RXU�VXSSOLHUV�DQG�SDUWQHUV�WR�UHDFK�RXU�DPELWLRXV�JRDO�
RI�D�FDUERQ�QHXWUDO�YDOXH�FKDLQ�E\�������:H�NQRZ�WKDW�+HL�
QHNHQ� FDQ� RQO\� WKULYH� LI� RXU� SODQHW� DQG� RXU� FRPPXQLWLHV�
WKULYH��,�ZDQW�WR�WKDQN�RXU�GHHSO\�FRPPLWWHG�HPSOR\HHV�IRU�
WKHLU�SDVVLRQ�IRU�WKLV�WRSLF��7RJHWKHU��ZH�ZLOO�GR�RXU�SDUW�WR�
EUHZ�D�EHWWHU�ZRUOG�´ 

)URP�EDUOH\� WR�EDU��KHUH
V� KRZ�+HLQHNHQ�SODQV� WR� UH�
GXFH�LWV�FDUERQ�IRRWSULQW� 

—�+HLQHNHQ�DLPV�IRU�DOO�RI�LWV�SURGXFWLRQ�VLWHV�WR�EH�
FRPH�FDUERQ�QHXWUDO�E\�PD[LPL]LQJ�HQHUJ\�HIILFLHQF\� DQG�
UHQHZDEOH�HQHUJ\�XVH�E\������ 

—� ,Q� FORVH� SDUWQHUVKLS�ZLWK� VXSSOLHUV�� DOVR� E\� ������
+HLQHNHQ� DLPV� WR� FXW� HPLVVLRQV� E\� ���� DFURVV� LWV� HQWLUH�
YDOXH�FKDLQ� �IURP�D������EDVHOLQH� 

—� /RRNLQJ� DKHDG� WR� ������ WKH� FRPSDQ\� ZLOO� EH� WKH�
ILUVW� JOREDO� EUHZHU� WR� DLP� IRU� FDUERQ� QHXWUDOLW\� LQ� LWV� IXOO�
YDOXH�FKDLQ� 

—�7KH�FRPSDQ\�LV�WDNLQJ�D�VFLHQFH-EDVHG�DSSURDFK�E\�
ZRUNLQJ�FORVHO\�ZLWK�WKH�6%7L��WR�YDOLGDWH�LWV�QHZ�FRPPLW�
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PHQW� 
+HUH
V�ZKDW�+HLQHNHQ�KDV�GRQH�WKXV�IDU� 
—�5HGXFHG�FDUERQ�HPLVVLRQV�SHU�KHFWROLWHU�LQ�LWV�EUHZ�

HULHV�E\����� 
—�6LQFH�FRPPLWWLQJ�WR�WKH�WUDQVLWLRQ�WR�UHQHZDEOH�HQHU�

J\�LQ�������WKH�FRPSDQ\�KDV�LPSOHPHQWHG�RYHU�����UHQHZD�
EOH�HQHUJ\�SURMHFWV��LQFOXGLQJ���RI�WKH�ZRUOG¶V����ODUJHVW�RQ-
VLWH�VRODU-SRZHUHG�EUHZHULHV� 

—�3DUWQHUHG� WR�EXLOG�D�ZLQG� IDUP� LQ�)LQODQG� WKDW�ZLOO�
LQMHFW� UHQHZDEOH� HOHFWULFLW\� LQ� WKH� (XURSHDQ� JULG� VXSSO\LQJ�
���RI�LWV�RSHUDWLQJ�FRPSDQLHV� 

—�,Q�,QGRQHVLD��WKH�FRPSDQ\�XVHV�VXVWDLQDEOH�ELRPDVV�
PDGH�RXW�RI�DJULFXOWXUDO�ZDVWH�WR�KHDW�LWV�WZR�EUHZHULHV� 

—� ,Q�1LJHULD��+HLQHNHQ�KDV�UHFHQWO\� LQDXJXUDWHG�VRODU�
SDQHOV�LQ�LWV�,EDGDQ�EUHZHU\� 

—� ,Q� 9LHWQDP�� WKH� FRPSDQ\� VRXUFHV� ULFH� KXVNV� IURP�
ORFDO�IDUPHUV�WR�KHDW�LWV�EUHZLQJ�ERLOHUV� 

—� +HLQHNHQ� LV� VXSSRUWLQJ� D� SLORW� RI� ���� ORZ-FDUERQ�
IDUPLQJ�SURMHFWV�LQ�HLJKW�FRXQWULHV��DV�ZHOO�DV�VKLIWLQJ�WR�]HUR
-HPLVVLRQ�EUHZHULHV�LQ�6SDLQ�DQG�$XVWULD� 

,Q�0H[LFR��WKH�FRPSDQ\�LV�XVLQJ�VPDUW�IULGJHV�WKDW�OHYHUDJH�
VRIWZDUH� WR� DXWRPDWLFDOO\� DGMXVW� FRROLQJ� VHWWLQJV� WR� PLQLPL]H�
HQHUJ\�XVH� 

—� +HLQHNHQ� 1HWKHUODQGV� LV� SLRQHHULQJ� FOHDQHU� LQODQG�
VKLSSLQJ�PHWKRGV�IRU�LWV�EHHU�DQG�FLGHU� 

—� ,Q� WKH� 8.�� +HLQHNHQ� KDV� ODXQFKHG� DQ� LQQRYDWLYH�
FDUGERDUG� PXOWL-SDFN� FDOOHG� *UHHQ� *ULS�� UHGXFLQJ� FDUERQ�
DQG�VDYLQJ�����WRQV�RI�SODVWLF�HYHU\�\HDU� 

7R�PDUN�LWV�FRPPLWPHQWV��+HLQHNHQ�LV�MRLQLQJ�DOOLDQFHV�
WR�GULYH�FROOHFWLYH�IRUZDUG�PRPHQWXP��7KH�EUHZHU�LV�SURXG�
O\�EHFRPLQJ�D�PHPEHU�RI� WKH�%XVLQHVV�$PELWLRQ� IRU� ���&��
WKH�5DFH�WR�=HUR�DV�ZHOO�DV�5(���� 

 
:LQHV�RI�&KLOH�6D\V����-����6HJPHQW�*UHZ� 
�����LQ�8�6���/DXQFKHV�6XVWDLQDELOLW\�3ODQ 

8�6�� LPSRUWV� RI� &KLOHDQ� ZLQH� SHUIRUPHG� SDUWLFXODUO\�
ZHOO�LQ�WKH����-����VHJPHQW��JURZLQJ������LQ�������*URZWK�
DOVR�SURYHG�WR�EH�PRUH�VWDEOH�WKDQ�WKDW�RI�RWKHU�ZLQH�LPSRUWV�
GXULQJ�WKH�VDPH�SHULRG��:LQHV�RI�&KLOH�86$�VDLG� 

$XUHOLR�0RQWHV�6U���3UHVLGHQW��:LQHV�RI�&KLOH��FUHGLWV�
UHVLOLHQFH� LQ� WKH�8�6��PDUNHW� WR� WKH� ORQJ-WLPH� VWUHQJWK� DQG�
EUDQG�UHFRJQLWLRQ�RI�&KLOHDQ�ZLQHV�DW�UHWDLO��ZLWK�FRQVXPHUV�
WXUQLQJ�WR�WULHG-DQG-WUXVWHG�EUDQGV�GXULQJ�D�WRXJK�\HDU��%XW��
³7KH�SDQGHPLF�KDV�IRUFHG�XV�WR�HYROYH��SODQ�IRU�XQFHUWDLQW\��
EHFRPH�EHWWHU� DW�ZKDW�ZH� GR�� EXLOG�PRUH�ZLWK� OHVV�� DQG� WR�
FRQQHFW�ZLWK�FRQVXPHUV�DV�QHYHU�EHIRUH�´ 

7R� EXLOG� RQ�PRPHQWXP��:LQHV� RI� &KLOH�86$� LV� QRZ�
SRLVHG�WR�DFWLYDWH�6XVWDLQDELOLW\������D�WUDGH-�DQG�FRQVXPHU-
IDFLQJ� FDPSDLJQ� GHYHORSHG� LQ� WDQGHP� ZLWK� &RODQJHOR� 	�
3DUWQHUV��DQG�SODQQHG�DURXQG�WKH�WKHPH���'ULQN�6XVWDLQDEOH��
'ULQN� &KLOH�´� (LJKW\� SHUFHQW� RI� &KLOHDQ� ZLQH� H[SRUWV� DUH�
FHUWLILHG�VXVWDLQDEOH��UHSUHVHQWLQJ�RQH�RI�WKH�PRVW�UHJLRQDOO\�
GLYHUVH� DQG� HFR-IULHQGO\� ZLQH� VHOHFWLRQV� RQ� WKH� SODQHW��
&KLOH¶V� ZLGH-UDQJLQJ� ZLQH� VXVWDLQDELOLW\� FRGH� KDV� ORQJ�
VHUYHG� DV� DQ� LQVSLUDWLRQ� IRU� QXPHURXV� RWKHU� FRXQWULHV� DQG�
ZLQH�UHJLRQV� 

:LQHV� RI� &KLOH� 86$¶V� ILUVW-HYHU� 6XVWDLQDELOLW\� ����
FDPSDLJQ�FRPSULVHV� 

—� 7KH� LQDXJXUDO� 9LQH3DLU� *UHHQ� :LQH� )HVWLYDO�
KWWSV���YLQHSDLU�FRP�VXVWDLQDELOLW\-ZHHN-������� :LQHV� RI�

&KLOH� LV� WKH� SULPDU\� VSRQVRU� RI� WKLV� $SULO� ��-��� GLJLWDO�
GULQNV� IHVWLYDO�� IHDWXULQJ� ILYH�ZHELQDUV�� HDFK� H[SORULQJ� GLI�
IHUHQW� DVSHFWV� RI� VXVWDLQDELOLW\� DQG�ZKDW�PDNHV� VXVWDLQDEOH�
ZLQHV�VSHFLDO� 

—6L[� LQYLWDWLRQ-RQO\� VXVWDLQDELOLW\-WKHPHG� ZHELQDUV�
DQG�WDVWLQJV�IRU�PHPEHUV�RI�WKH�WUDGH��OHG�E\�0DVWHU�6RPPH�
OLHU�%UHWW�=LPPHUPDQ��VWDUWLQJ�RQ�(DUWK�'D\��$SULO�����DQG�
FRQFOXGLQJ�LQ�-XQH� 

—$Q� LQQRYDWLYH� QHZ�H-FRPPHUFH� DGGLWLRQ� LQWHJUDWHG�
LQWR� ZZZ�ZLQHVRIFKLOH�RUJ�HQ�� HQDEOLQJ� FRQVXPHUV� WR� SXU�
FKDVH�GLUHFWO\�YLD�WKH�ZHEVLWH�ODQGLQJ�SDJH��$V�RI�$SULO�����
YLVLWRUV�WR�WKH�VLWH�ZLOO�EH�UHIHUUHG�WR�VWRUHV�LQ�WKHLU�QHLJKERU�
KRRG� WR� EX\� WKH�ZLQHV� WKH\� OHDUQ� DERXW�� 7KH� VLWH� DFWV� DV� D�
YLUWXDO�UHIHUUDO�VHUYLFH��SURYLGLQJ�GLUHFW�DFFHVV�WR�RYHU�������
VWRUHV�LQ�RYHU�����8�6��FLWLHV� 

—�$� GHGLFDWHG� UHWDLOHU� SURJUDP� IRU� QDWLRQDO� DFFRXQWV��
PXOWL-XQLW�FKDLQV�DQG�LQGHSHQGHQW�UHWDLOHUV��RIIHULQJ�FXVWRP�
L]HG�H-FRPPHUFH�SURPRWLRQV�GHVLJQHG�WR�UDLVH�DZDUHQHVV�IRU�
&KLOHDQ�ZLQHV��3DUWLFLSDWLQJ� DFFRXQWV� LQFOXGH�%LQQ\¶V�%HY�
HUDJH�'HSRW��&URZQ�	�:LQH�6SLULWV��*DU\¶V�:LQH�	�0DUNHW�
SODFH��.URJHU��DQG�0HJD�/LTXRUV� 

—� $� 6HYHQ)LIW\�FRP� :LQHV� RI� &KLOH� UHJLRQDO� JXLGH��
SURGXFWV�ODQGLQJ�SDJH�DQG�VSRQVRUHG�RUGHULQJ�LQFHQWLYH��DF�
WLYH�ODWH�$SULO�WKURXJK�-XO\� 

—�$� VRFLDO�PHGLD� FDPSDLJQ�� LQFOXGLQJ� D�&KLOH�8QILO�
WHUHG� ,QVWDJUDP�/LYH�VHULHV�DQG� LQIOXHQFHU� VDPSOH�SURJUDP��
'HGLFDWHG� SRVWV� WKURXJK� -XO\� ZLOO� KLJKOLJKW� DOO� FDPSDLJQ�
DFWLYDWLRQV�� VXSSRUWLQJ� SDUWLFLSDWLQJ� ZLQHULHV� DQG� UHWDLOHUV��
DQG�HGXFDWLQJ�FRQVXPHUV�DW�ODUJH�RQ�WKH�&KLOHDQ�ZLQH�LQGXV�
WU\¶V�ORQJ-VWDQGLQJ�FRPPLWPHQW�WR�VXVWDLQDELOLW\� 

7KLUW\-WKUHH� PHPEHU� ZLQHULHV� KDYH� VLJQHG� RQ� IRU� WKH�
6XVWDLQDELOLW\�����FDPSDLJQ�–� WKH�ODUJHVW�QXPEHU�RQ�UHFRUG�
IRU�D�:LQHV�RI�&KLOH�SURPRWLRQ��3DUWLFLSDQWV�LQFOXGH��&RQFKD�
\�7RUR��1DWXUD�:LQHV��9LxD�6DQWD�5LWD��7RUR�GH�3LHGUD��9,.��
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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��)$;�72����-���-���� 
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9637� �9LxD� 6DQ� 3HGUR� 7DUDSDFD��� 0RQWHV�� /D� 3OD\D�� /RV�
9DVFRV��9HUDPRQWH��(VFXGR�5RMR��$URPR��9LxD�.R\OH��7HU�
UD1REOH�� 6DQWD� (PD�� $UHVWL�� &DVD� 6LOYD�� 9HQWLVTXHUR�� 0D�
TXLV��9LxD�(UUD]XUL]��&RQR�6XU��/DSRVWROOH��9LxD�*DUFpV�6LO�
YD��9,$�:LQHV��0DWHWLF��2GMIHOO�9LQH\DUGV��0LJXHO�7RUUHV��
:LOOLDP�&ROH��4XLQWD\��%RXFKRQ��9LxD�0RUDQGp��(FKHYHUULD��
DQG�7DEDOL� 

 
-RKQQLH�:DONHU�$LPV�IRU������ 
1HW-=HUR�&DUERQ�E\����� 

,W
V� SDUW� RI� LWV� 1H[W� 6WHSV� ,QLLDWLYH�� ZKLFK� -RKQQLH�
:DONHU�GHVFULEHV�DV�LWV��PRVW�DPELWLRXV�6XVWDLQDEOH�GULYH�WR�
GDWH�� 

,QFOXGHG�LQ�WKH�SURJUDPPH�LV�D�VHULHV�RI�HQYLURQPHQWDO�
FRPPLWPHQWV�ZKLFK��E\�������ZLOO�HQVXUH� 
· �����RI -RKQQLH�:DONHU ZKLVN\�SURGXFWLRQ�LV�QHW-]HUR�FDU�

ERQ� 

· �����RI -RKQQLH�:DONHU GLVWLOOHULHV�KDUQHVV�UHQHZDEOH�HQHU�
J\� 

· $OO�SDFNDJLQJ�ZLOO�EH�UHF\FODEOH��UHXVDEOH�RU�FRPSRVWDEOH� 

· ,QYHVWPHQW�LQ�SURMHFWV�WR�UHVWRUH�SHDWODQG�DQG�SODQW�DQG�SUR�
WHFW�WUHHV�LQ 6FRWODQG� 

· $�UHLQYHQWLRQ�RI�WKH�GULQNLQJ�H[SHULHQFH�WR�EH�PRUH�VXVWDLQD�
EOH��DQG�HQJDJHPHQW�ZLWK�SHRSOH�DURXQG�WKH�ZRUOG�RQ�WKH�
LPSRUWDQFH�RI�
VXVWDLQDEOH�VRFLDOLVLQJ
� 
�-RKQQLH�:DONHU LV�EXLOW�RQ�D�OHJDF\�RI�PDNLQJ�SRVLWLYH��

SURJUHVVLYH� FKRLFHV� –� RXU� RZQ� 
.HHS� :DONLQJ
� PDQWUD� LV�
VKDSHG�E\� WKDW� WKLQNLQJ��:KHQ�ZH� ORRN�DW� WKH�ZRUOG�DURXQG�
XV��LW
V�FOHDU�WKDW�ZH�DOO�KDYH D�UROH�WR�SOD\�LQ�SURWHFWLQJ�WKH�
SODQHW�DQG�LWV�UHVRXUFHV��:H�FDQ�HLWKHU�VHH�ZKDW
V�KDSSHQLQJ�
DQG� FKRRVH� WR� GR� QRWKLQJ� RU� ZH� FDQ� NHHS� ZDONLQJ�� WDNLQJ�
HYHU\�VWHS�ZH�FDQ�WR�UHGXFH�RXU�LPSDFW��:H�EHOLHYH�WKHUH�LV�
RQO\� RQH� FKRLFH� WR� PDNH��� VDLG -XOLH� %UDPKDP�� -RKQQLH�
:DONHU�*OREDO�%UDQG�'LUHFWRU� 

-RKQQLH�:DONHU LV�DOVR�FRPPLWWLQJ�WR� 
· 5HGXFH�LWV�HQYLURQPHQWDO�LPSDFW�E\�LQFUHDVLQJ�WKH�UHF\FOHG�

FRQWHQW�LQ�DOO�LWV�SDFNDJLQJ�PDWHULDO��LQFOXGLQJ�D�PLQLPXP�RI�
����UHF\FOHG�JODVV�LQ�LWV�FRUH�UDQJH�ERWWOHV�E\�������ZKLFK�
WKH�EUDQG�SUHGLFWV�ZLOO�XVH��������IHZHU�WRQQHV�RI�FDUERQ�
HYHU\�\HDU

�������RI�WKH�SODVWLF�XVHG�LQ�LWV�SDFNDJLQJ�ZLOO�
DOVR�EH�PDGH�IURP�UHF\FOHG�FRQWHQW� 

· 0DNH�LWV�JODVV�ERWWOHV�XS�WR�����OLJKWHU� 

· (QVXUH�DOO�SDFNDJLQJ�PDWHULDO��LQFOXGLQJ�VHFRQGDU\�SDFNDJ�
LQJ�VXFK�DV�JLIW�ER[HV��ZLOO�EH�UHF\FODEOH��UHXVDEOH�RU�FRP�
SRVWDEOH�E\�������7KH�EUDQG�SUHGLFWV�WKDW�DOO�RI�LWV�DFWLRQV�WR�
UHGXFH�LWV�SDFNDJLQJ�ZLOO�UHGXFH�LWV�FDUERQ�IRRWSULQW�E\����



�-�HTXLYDOHQW�WR�������UHWXUQ�IOLJKWV�
IURP (GLQEXUJK WR 6\GQH\� 

· (QVXUH�WKDW�E\�������WKH�SURGXFWLRQ�RI -RKQQLH�:DONHU ZLOO�
XVH�����OHVV�ZDWHU��7KLV�DQQXDO�VDYLQJ�FRXOG�EH�HTXLYDOHQW�
WR����2O\PSLF�VL]HG�VZLPPLQJ�SRROV��



 

· :RUN�ZLWK�FXVWRPHUV�DQG�VXSSOLHUV�WR�FRQWLQXH�WR�ILQG�DQG�
LPSOHPHQW�PRUH�VXVWDLQDEOH�DOWHUQDWLYHV�IRU�SURPRWLRQDO�
PDWHULDOV�DQG�EDU�ZDUH�–�ZLWK�D�IRFXV�RQ�UHF\FODELOLW\�RU�UH�
XVDELOLW\� 

· &RQWLQXH�WR�OHDG�WKH�ZD\�LQ�WHUPV�RI�
JUHHQ�WRXULVP
�ZLWK�WKH�
JRDO�RI�KDYLQJ�DOO�RI�LWV�6FRWFK�ZKLVN\�YLVLWRU�H[SHULHQFHV�

*UHHQ�7RXULVP�*ROG�FHUWLILHG� 

· :RUNLQJ�ZLWK�DQG�VXSSRUWLQJ�IDUPHUV�DQG�JUDLQ�VXSSOLHUV�WR�
KHOS�WKHP�LPSOHPHQW�UHJHQHUDWLYH�IDUP�SUDFWLFHV�DQG�EH�
FRPH�YHULILHG�DJDLQVW�WKH�6XVWDLQDEOH�$JULFXOWXUH�,QLWLDWLYH�
3ODWIRUP
V�ZLGHO\-UHFRJQLVHG�)DUP�6XVWDLQDELOLW\�$VVHVV�
PHQW��)6$�� 
6XSSRUW� ORFDO� LQLWLDWLYHV� WR� KHOS� SUHVHUYH� RXU� QDWXUDO� ODQG�

VFDSHV�� ,Q &KLOH�� WKH�EUDQG�KDV�SDUWQHUHG�ZLWK 7X�0HMRU�+XHOOD��
WR� SURWHFW� DQG� UHVWRUH ������ VTXDUH� PHWHUV RI� 7RUUHV� GHO� 3DLQH�
1DWLRQDO�3DUN��RQH�RI 3DWDJRQLD
V�PRVW�LFRQLF�ODQGVFDSHV� 

 
%XIIDOR�7UDFH�3ODQWV�������7UHHV�LQ�6WXG\ 

%XIIDOR� 7UDFH� 'LVWLOOHU\� DQG� WKH� 8QLYHUVLW\� RI� .HQ�
WXFN\�MRLQHG�IRUFHV�RQ�D���-\HDU�UHVHDUFK�SURMHFW�WR�VWXG\�WKH�
JHQHWLF� UHVSRQVHV� RI� WUHHV� IURP� YDULRXV� UHJLRQV� WR� GLIIHUHQW�
ZKLWH�RDN�IRUHVW�HVWDEOLVKPHQW�WHFKQLTXHV�LQ�D�UXUDO�ILHOG�DS�
SOLFDWLRQ� 

7KH� VWXG\��SDUW� RI� WKH :KLWH�2DN� ,QLWLDWLYH�� NLFNHG�RII�
0RQGD\��������ZLWK�WKH�SODQWLQJ�RI�������WUHHV�RQ�WKH�IDUP�DW�
%XIIDOR�7UDFH�'LVWLOOHU\��7KH�VHHGOLQJV�ZHUH�IURP����GLIIHU�
HQW� SDUHQW� WUHHV� IURP� $UNDQVDV�� *HRUJLD�� .HQWXFN\�� 0DU\�
ODQG�� 0LVVRXUL�� 1RUWK� &DUROLQD�� 6RXWK� &DUROLQD�� 7HQQHVVHH�
DQG�9LUJLQLD��1HZ�VHHGOLQJV�ZLOO�EH�DGGHG�RYHU�WKH�QH[W�WZR�
\HDUV�IURP�PXOWLSOH�VWDWHV��ZLWK�D�JRDO�RI�PRUH�WKDQ�����GLI�
IHUHQW�VHHG�VRXUFHV�SODQWHG� 

7KH�ZKLWH�RDN� WUHHV� WKDW�ZHUH�SODQWHG�DW�%XIIDOR�7UDFH�
ZLOO�SURYLGH�LQIRUPDWLRQ�RQ�WKH�EHVW�SUDFWLFHV�IRU�HVWDEOLVKLQJ�
ZKLWH� RDN� VHHGOLQJV� WKDW�ZLOO� EH� FULWLFDO� WR� WKH� VXFFHVV� RI� D�
PDVVLYH� ZKLWH� RDN� JHQHWLFV� DQG� WUHH� LPSURYHPHQW� HIIRUW�
VSHDUKHDGHG� E\� WKH � 8QLYHUVLW\� RI� .HQWXFN\� DQG� VXSSRUWHG�
E\�ZKLWH�RDN�GHSHQGHQW�LQGXVWULHV� 

6L[�GLIIHUHQW�HVWDEOLVKPHQW�WHFKQLTXH�YDULDWLRQV�DUH�EH�
LQJ� XVHG� IRU� WKH� SODQWLQJV� DW� %XIIDOR� 7UDFH�� ZKLFK� LQFOXGH�
WLOOLQJ�ZLWK�FRYHU�FURS�RI�RUFKDUG�JUDVV�RU�ZLQWHU�ZKHDW��XVH�
RI� KHUELFLGH�� SODQWLQJ� GLUHFWO\� LQWR� WKH� IHVFXH�� DQG� YDULRXV�
LUULJDWLRQ�PHWKRGV�IRU�HDFK�WHFKQLTXH� �7KLV�LV� WKH�ILUVW� WLPH�
LUULJDWLRQ�KDV�EHHQ�FRPELQHG�ZLWK�WKH�GLIIHUHQW�HVWDEOLVKPHQW�
WHFKQLTXHV��PDNLQJ�WKLV�VLWH�XQLTXH� 

³:H¶UH�H[FLWHG� WR�SDUWQHU�ZLWK�8.�RQ� WKLV�SURMHFW�� ,W¶V�
LPSRUWDQW� WKDW�ZH� ORRN� WRZDUGV� WKH� IXWXUH� DQG� KRZ�ZH� FDQ�
FRQWULEXWH� WR� WKH� VXVWDLQDELOLW\� RI� WKH� ZKLWH� RDN� LQGXVWU\�´�
VDLG�'HQQLV� :DOVK�� KRPHSODFH� PDQDJHU� RI� %XIIDOR� 7UDFH�
'LVWLOOHU\�� ³7KH� SURMHFW� ZLOO� DOVR� DVVHVV� WKH� FRVW� SHU� ERDUG�
IRRW� UHTXLUHG� WR�PDLQWDLQ�D�VXVWDLQDEOH� VXSSO\�RI�QHZ�ZKLWH�
RDN�ORQJ�LQWR�WKH�IXWXUH�´ 

8QLYHUVLW\� RI�.HQWXFN\� -HIIHU\� 6WULQJHU�� SURIHVVRU� DQG�
FKDLU�� 'HSDUWPHQW� RI� )RUHVWU\� DQG� 1DWXUDO� 5HVRXUFHV�� VDLG�
WKH�SURMHFW� LV�YLWDO� WR�HQVXUH�VXFFHVV�RI� LPSURYHPHQW�HIIRUWV�
DLPHG�DW�HQVXULQJ�FRQVHUYDWLRQ�RI�ZKLWH�RDN�UHVRXUFHV��³QRW�
RQO\�IRU�WKH�HFRQRPLF�IXWXUH�RI�WKH�GLVWLOOHG�VSLULWV� LQGXVWU\��
EXW�DOVR�WKH�HFRORJLFDO�EHQHILWV�ZKLWH�RDN�DGGV�WR�WKH�IRUHVWV�
DQG�WR�KXPDQ�OLIH�´�KH�VDLG� 

%XIIDOR�7UDFH� LV�FRQVLGHULQJ�DGGLQJ� WRXUV� LQ� WKH� IXWXUH�
RI�LWV�IDUP��ZKLFK�ZRXOG�LQFOXGH�HGXFDWLRQ�DERXW�LWV�SDUWLFL�
SDWLRQ�LQ�WKH�:KLWH�2DN�,QLWLDWLYH��/RQJ�WHUP��%XIIDOR�7UDFH�
PD\�EH�DEOH� WR�XVH� VRPH�RI� WKH�RDN� WUHHV� LW�KDV�SODQWHG� IRU�
IXWXUH�EDUUHO�H[SHULPHQWV� 

 
(8�6XJJHVWV��-0RQWK�7DULII�6XVSHQVLRQ 

(8�7UDGH�&RPPLVVLRQHU�9DOGLV�'RPEURYVNL�VXJJHVWHG�
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WKH�(8�DQG�WKH�8�6��VXVSHQG�WDULIIV�IRU�L[�PRQWKV��WKH�*HU�
PDQ�QHZVSDSHU�'HU�6SLHJHO�UHSRUWHG� �,W
V�YLHZHG�DV�D�VLJ�
QDO�WKH�(8�LV�VHHNLQJ�D�FRPSURPLVH�LQ�D���-\HDU-ROG�GLVSXWH�
RYHU�DLUFUDIW�VXEVLGLHV� 

7KH�PRYH�ZDV�SUDLVHG�E\�5REHUW�0��7RELDVVHQ��SUHVL�
GHQW� 1DWLRQDO�$VVRFLDWLRQ�RI�%HYHUDJH�,PSRUWHUV�  

,Q� 0DUFK�� WKH� 8�6�� DQG� (8� VXVSHQGHG� WKH� $LUEXV�
%RHLQJ� WDULIIV� IRU� IRXU�PRQWKV�XQWLO�-XO\�����������DQG� WKH�
8�6�� DQG� 8.� VXVSHQGHG� WKH� $LUEXV� WDULIIV� XQWLO� -XO\� ���
����� �1R�SXEOLF�H[SODQDWLRQ�ZDV�UHOHDVHG�E\�DQ\�SDUW\�RQ�
WKH�GHWHUPLQDWLRQ�RI�IRXU�PRQWKV�UDWKHU�WKDQ�VL[�PRQWKV��WKH�
ODWWHU�EHLQJ�PRUH�SUHFHGHQWHG� 

³)RXU�PRQWKV�NHHSV�SUHVVXUH�RQ�ERWK�WKH�8�6��DQG�(8�
DQG� WKH�8�6� DQG�8.� WR� UHDFK� VXFFHVVIXO� QHJRWLDWHG� VHWWOH�
PHQWV� �%XW�D�IXOO�VL[�PRQWKV�LV�FRPPHUFLDOO\�HVVHQWLDO�IRU�
LPSRUWHUV�RI�ZLQHV�DQG�VSLULWV´�VDLG�7RELDVVHQ� 

³7KH� XQXVXDOO\� VKRUW� IRXU-PRQWK� SHULRG� IDLOV� WR�PHHW�
WKH� UHDOLW\�RI� WKH� FRPPHUFLDO� WLPH�QHHGV�RI� LPSRUWHUV´� DF�
FRUGLQJ� WR� 7RELDVVHQ� � ³&RQWDLQHU� VKLSSLQJ� YHVVHOV� DQG�
WUXFN� WUDQVSRUWDWLRQ� DIWHU� HQWU\� DUH� H[SHULHQFLQJ� XQSUHFH�
GHQWHG�GHOD\V�IURP�SRUW�FRQJHVWLRQ�RU�³WUDIILF�MDPV´�RQ�ERWK�
WKH�(DVW� DQG�:HVW�&RDVWV�PHDQLQJ� LPSRUWHUV�KDYH� QR� FHU�
WDLQW\�RQ�WKH�GDWH�WKHLU�JRRGV�ZLOO�DFWXDOO\�XQORDG�DQG�FOHDU�
HQWU\�WKURXJK�&XVWRPV´�HPSKDVL]HG�7RELDVVHQ� 

³,PSRUWHUV� RI� ZLQHV� IURP� )UDQFH� DQG� *HUPDQ\� VXI�
IHUHG� WKH� H[SDQGHG�$LUEXV� WDULIIV� HIIHFWLYH� RQ� -DQXDU\� ����
������VROHO\�EHFDXVH�WKH�YHVVHOV�ZHUH�DQFKRUHG�IRU�GD\V�DQG�
ZHHNV� LQ� ZDWHUV� RXWVLGH� WKH� SRUWV� RI� HQWU\� DQG� FRXOG� QRW�
XQORDG� DQG� FOHDU� HQWU\� EHIRUH� WKH� H[SDQGHG� WDULIIV� EHFDPH�
HIIHFWLYH� �2QH�LPSRUWHU�WROG�PH�WKLV�SRUW�FRQJHVWLRQ�GHOD\�
RQ�WKH�:HVW�&RDVW�FRVW�KLV�FRPSDQ\���������� �2WKHUV�KDYH�
WROG�PH�WKH\�ZHUH�VLPLODUO\�LPSDFWHG�ILQDQFLDOO\�´ 

7KH� ILQDO� GHFLVLRQ� RQ� WUDGH� VDQFWLRQV� LQ� 6HFWLRQ� ����
LQYHVWLJDWLRQV�RI�WKH�GLJLWDO�VHUYLFHV�WD[HV�LQ�$XVWULD�� ,WDO\��
6SDLQ� DQG� WKH� 8.� �DQG� ,QGLD� DQG� 7XUNH\�� LV� UHTXLUHG� E\�
HDUO\�-XQH�XQGHU�8�6��WUDGH�ODZ� �7KH�DXWRPDWLF�GRXEOLQJ�RI�
WKH�(8�WDULIIV�RQ�$PHULFDQ�:KLVNLHV�DQG�%RXUERQ�LV�HIIHF�
WLYH� LQ� WKH�EHJLQQLQJ�RI�-XQH�� LI� WKHUH� LV�QR�VXVSHQVLRQ� � ,I�
WKH� FXUUHQW� IRXU-PRQWK� VXVSHQVLRQV� LQ� WKH� $LUEXV�%RHLQJ�
WDULIIV� UHPDLQ� LQ� SODFH�� WKHQ� -XQH�ZLOO� UHTXLUH� D� UHYLHZ� RI�
DQRWKHU�VXVSHQVLRQ� 

³-XQH�LV�DOUHDG\�D�SLYRW�PRQWK�IRU�PDQ\�WUDGH�PDWWHUV�
DQG� D� VL[-PRQWK� VXVSHQVLRQ� ZRXOG� PRYH� XV� EH\RQG� WKDW�
EXV\�PRQWK´�VDLG�7RELDVVHQ� �³0RUHRYHU��D�VL[-PRQWK�VXV�
SHQVLRQ�PRUH� FORVHO\� DOLJQV�ZLWK� WKH� VFKHGXOH� RI� WKH� QH[W�
UHYLHZ�RI�DFWLRQ�IRU�WKH�$LUEXV�WDULIIV��VR�LW�LV�D�SHUIHFW�ILW�´�
KH�DGGHG� 

 
0LVVRXUL�6HQDWH�2ND\V� 
&RFNWDLOV-WR-*R�WR�&RQWLQXH 

7KH�PHDVXUH��DSSURYHG���-���ZRXOG�DOORZ�FRFNWDLOV-WR-
JR�DIWHU�SDQGHPLF�HPHUJHQF\�UXOHV�H[SLUH� � ,W�QRZ�JRHV� WR�
WKH�+RXVH�IRU�DGGLWLRQDO�GHEDWH� � 7KH�PHDVXUH�LV�EDFNHG�E\�
WKH� 1DWLRQDO� 5HVWDXUDQW� $VVRFLDWLRQ� DQG�� ZH
UH� VXUH�� EX�
WKH 'LVWLOOHG�6SLULWV�&RXQFLO�RI�WKH�8�6� 

$V�LV� W\SLFDO��FRFNWDLOV�PXVW�EH� LQ��GXUDEOH�� OHDNSURRI�
DQG� VHDODEOH�� FRQWDLQHUV�� PHHW� H[LVWLQJ� PLQLPXP� VL]H� UH�
TXLUHPHQWV�DQG�EH�VHDOHG�ZLWK�WDPSHU-SURRI�WDSH�RU�SODFHG�
LQ�D�WUDQVSDUHQW��WDPSHU-SURRI�DQG�VHFXUHO\�VHDOHG�EDJ� �7KH�

EHYHUDJH�PXVW�EH�SXUFKDVHG�DV�WKH�VDPH�WLPH�DV�D�PHDO� 
7KH�PHDVXUH� DOVR� UHOD[HV� OLPLWV� RQ� 6XQGD\� VDOHV�� DO�

ORZLQJ�WKHP�IURP���D�P��WR������D�P� �&XUUHQWO\��OLTXRU�FDQ�
EH�VROG�RQO\�EHWZHHQ����D�P��DQG�PLGQLJKW�RQ�6XQGD\V� 

 
7HTXLOD�7UDLOV�9RGND�E\�-XVW���6KDUH�3RLQWV 

7KDW¶V�DFFRUGLQJ�WR�'UL]O\��ZKLFK�VD\V�WHTXLOD
V�DVFHQW�
KDV� EHHQ� IXHOHG� E\� D� FRQYHUJHQFH� RI� PDQ\� IDFWRUV—DQG�
ERRVWHG� GXULQJ� WKH� SDQGHPLF� � ,W� QRZ�KDV� D� ���� VKDUH� RI�
VDOHV�RQ�'UL]O\��MXVW�VL[�SHUFHQWDJH�SRLQWV�EHKLQG�YRGND� 

³$�VKLIW�LQ�FRQVXPHU�SHUFHSWLRQ�RYHU�WKH�FDWHJRU\�KDV�
EHHQ� D� NH\� GULYHU� RI� JURZWK� IRU� WHTXLOD� RYHU� WKH� SDVW� IHZ�
\HDUV�´�VD\V�/L]�3DTXHWWH��'UL]O\�KHDG�RI�FRQVXPHU�LQVLJKWV��
³2QFH� VHHQ� DV� DQ� RFFDVLRQ-EDVHG� GULQN� —� IRU� &LQFR� 'H�
0D\R��IRU�LQVWDQFH�—�WRGD\�WHTXLOD�KDV�JURZQ�WR�DQ�HYHU\�
GD\�VWDSOH�DORQJVLGH�YRGND�DQG�ZKLVNH\�´ 

7ZR�RWKHU�FRQWULEXWRUV�WR�WHTXLOD¶V�UHFHQW�VXFFHVV�� WKH�
ULVH� RI� FHOHEULW\-HQGRUVHG� WHTXLODV� �OLNH� *HRUJH� &ORRQH\¶V�
&DVDPLJRV�DQG�'ZD\QH�³7KH�5RFN´�-RKQVRQ¶V�7HUHPDQD��
ERWK�RI�ZKLFK�DUH�DPRQJ�'UL]O\¶V�WRS-VHOOHUV��DQG�LWV�FRUUH�
VSRQGHQFH�ZLWK�ZHOOQHVV� WUHQGV�� ³%HFDXVH� WHTXLOD� LV� SODQW-
EDVHG� DQG�PRUH� YLVLEO\� VR�� D� ORW� RI� FRQVXPHUV� EHOLHYH� LW¶V�
EHWWHU�IRU�WKHP�DQG�LV�OHVV�DGXOWHUDWHG��ZKLFK�LV�SHUFHLYHG�WR�
UHGXFH�KDQJRYHUV�´� VD\V�5DQG��³7HTXLOD�KDV�EHFRPH�PXFK�
PRUH� DVVRFLDWHG� ZLWK� WKH� µEHWWHU-IRU-PH¶� PRYHPHQW� WKDQ�
PDQ\�RWKHU�FDWHJRULHV�´ 

'UL]O\¶V�7RS-6HOOLQJ�7HTXLODV��0DUFK������ 
7KURXJK�0DUFK����� 

�� &DVDPLJRV�%ODQFR 
�� (VSROzQ�7HTXLOD�%ODQFR 
�� 3DWUyQ�6LOYHU�7HTXLOD 
�� &ODVH�$]XO�5HSRVDGR�7HTXLOD 
�� 'RQ�-XOLR����� 
�� 'RQ�-XOLR�%ODQFR 
�� &DVDPLJRV�5HSRVDGR 
�� -RVH�&XHUYR�(VSHFLDO�6LOYHU�7HTXLOD 
�� �����6LOYHU�7HTXLOD 
��� -RVH�&XHUYR�(VSHFLDO�*ROG 
��� (VSROzQ�7HTXLOD�5HSRVDGR 
��� &DVDPLJRV�$QHMR 
��� +RUQLWRV�5HSRVDGR�7HTXLOD 
��� 0LODJUR�6LOYHU�7HTXLOD 
��� 7HUHPDQD�%ODQFR�7HTXLOD 
��� +RUQLWRV�3ODWD�7HTXLOD 
��� (O�-LPDGRU�6LOYHU�7HTXLOD 
��� 'RQ�-XOLR�$QHMR 
��� 7HTXLOD�&DVD�'UDJRQHV�%ODQFR 
��� &DPDUHQD�6LOYHU 
 
'LSORPiWLFR�5XP�WR�+HOS� 
&XUE�8�6��)RRG�:DVWH�� 

'XEEHG� �3URMHFW� /HIWRYHU��� WKH� 'LSORPiWLFR� 5XP�
SURJUDP�DLPV�WR�FUHDWH�DQG�FRQQHFW�D�QHWZRUN�RI�ORFDO�QRQ�
SURILW� IRRG� UHVFXH� RUJDQL]DWLRQV� ZLWK� UHVWDXUDQWV� DQG� EDUV�
ZKRVH� IRRG� VXUSOXV� ZRXOG� SUHYLRXVO\� JR� XQXVHG�� ZKLOH�
KHOSLQJ� UHGXFH� WKHLU� FDUERQ� IRRWSULQWV� DQG� GLUHFWO\� UHGXFH�
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 ORFDO� IRRG� LQVHFXULW\��5HVWDXUDQWV�FDQ�DOVR� UHDOL]H�DGGLWLRQDO�
VDYLQJV� WKURXJK� DQ� HQKDQFHG� WD[� GHGXFWLRQ� GHVLJQHG� WR� LQ�
FHQWLYL]H�EXVLQHVVHV�WR�GRQDWH�IRRG� 

)RRG�ZDVWH�LV�D�JOREDO�SUREOHP�DQG�PDMRU�FRQWULEXWRU�WR�
FOLPDWH� FKDQJH�� $GGLWLRQDOO\�� HDFK� \HDU� MXVW� LQ� WKH� 86�� ���
ELOOLRQ�SRXQGV�RI�IRRG�JRHV�WR�ZDVWH�ZKLOH����PLOOLRQ�SHRSOH�
IDFH� KXQJHU��� %RWK� IRRG� LQVHFXULW\� DQG� WKH� HQYLURQPHQWDO�
LPSDFW�RI�IRRG�ZDVWH�FDQ�EH�UHGXFHG�LI�UHVWDXUDQWV��D�ELJ�FRQ�
WULEXWRU�WR�WKH�SUREOHP��VWRS�ZDVWLQJ�IRRG� 

$PLG� WKH�&29,'-���SDQGHPLF�� WKH� UHVWDXUDQW� LQGXVWU\�
LV� LQ� FULVLV�� )RRG� LQGXVWU\�ZRUNHUV� IDFH� GHFUHDVHG� UHYHQXHV��
VRDULQJ� XQHPSOR\PHQW�� DQG� LQFUHDVHG� IRRG� LQVHFXULW\�� 5H�
GXFLQJ�IRRG�ZDVWH�LV�D�VKDUHG�YDOXH�RSSRUWXQLW\�WKDW�FDQ�SRVL�
WLYHO\�LPSDFW�WKH�HFRQRP\��KHOS�WKH�HQYLURQPHQW�DQG�VXSSRUW�
WKH�IRRG�LQVHFXULW\�FULVLV��,Q�UHVWDXUDQWV��UHGXFLQJ�IRRG�ZDVWH�
FDQ� PHDQ� UHGXFHG� RSHUDWLRQDO� FRVWV�� KLJKHU� SURILW� PDUJLQV��
SXEOLF�JRRG-ZLOO�DQG�LQFUHDVHG�HPSOR\HH�PRUDOH��DOO�RI�ZKLFK�
DUH�JRRG�IRU�EXVLQHVV� 

7KH� SURJUDP� LV� H[SHFWHG� WR� ODXQFK� LQLWLDOO\� LQ� 6RXWK�
)ORULGD�ZLWK�SURJUDPV�LQ�+RXVWRQ��1HZ�<RUN�DQG�/RV�$QJH�
OHV� UROOLQJ� RXW� WKURXJKRXW� ������ (DFK�PDUNHW� ZLOO� HQOLVW� ���
SDUWLFLSDWLQJ� UHVWDXUDQWV� DQG� EDUV�� ZKR� ZLOO� EH� SURYLGHG� DQ�
LQGLYLGXDOL]HG�IRRG�ZDVWH�UHGXFWLRQ�VROXWLRQ�WDLORUHG�WR�WKHLU�
EXVLQHVV�DQG�SDLUHG�ZLWK�D�ORFDO�FRPPXQLW\�SDUWQHU�RUJDQL]D�
WLRQ� 

 
:KLWH�&ODZ�+DUG�6HOW]HU�/DXQFKHV� 
1HZ�)ODYRUV��+LJKHU-$%9�:KLWH�&ODZ�6XUJH 

:KLWH�&ODZ�LV�UHOHDVLQJ�:KLWH�&ODZ�+DUG�6HOW]HU�9DUL�
HW\�3DFN�)ODYRU�&ROOHFWLRQ�1R����QDWLRQZLGH��7KH�ODWHVW�YDUL�
HW\� SDFN� LQFOXGHV� WKUHH� QHZ� IODYRUV�� 6WUDZEHUU\�� 3LQHDSSOH�
DQG�%ODFNEHUU\��DORQJVLGH�IDQ-IDYRULWH��0DQJR�� 

�2XU�IDQV�KDYH�DQ�LQVDWLDEOH�GHVLUH�IRU�QHZ�IODYRUV�IURP�
:KLWH�&ODZ�DQG�WKDW
V�H[DFWO\�ZKDW�ZH�DUH�GHOLYHULQJ�MXVW�LQ�
WLPH�IRU�VXPPHU���VDLG�-RKQ�6KHD��&KLHI�0DUNHWLQJ�2IILFHU��
:KLWH�&ODZ�+DUG�6HOW]HU��86� 

,Q� DQRWKHU� LQQRYDWLRQ�� :KLWH� &ODZ� LQWURGXFHG�:KLWH�
&ODZ�+DUG�6HOW]HU�6XUJH��ZKLFK�KDV�DQ����$%9��FRPHV�LQ�
D���-RXQFH�FDQ��DQG�LV�DYDLODEOH�LQ�WZR�IODYRUV��%ORRG�2UDQJH�
DQG�&UDQEHUU\� 

 
7ULQFKHUR�'HEXWV�1DWXUDOLV�:LQHV 

1DWXUDOLV� :LQHV� –� D� QHZ� OLQH� RI� ZLQHV� PDGH� IURP�
���� � FHUWLILHG� RUJDQLF� JUDSHV� –� GHEXWHG� ZLWK� 6DXYLJQRQ�
%ODQF�� &KDUGRQQD\� DQG� &DEHUQHW� 6DXYLJQRQ�� 7KHVH� JOXWHQ-
IUHH�� YHJDQ-IULHQGO\�� QRQ-*02� ZLQHV� DUH� ERWWOHG� LQ� HFR-
PLQGHG� OLJKWZHLJKW� JODVV� DQG� DYDLODEOH� QDWLRQZLGH� IRU�
��� 653� 

7KLV�OLQH�IURP�WKH�ILIWK-JHQHUDWLRQ�$QJRYH�ZLQHPDNLQJ�
IDPLO\� LV� WKH� ODWHVW� WR� MRLQ� WKH�$QJRYH� )DPLO\�:LQHPDNHUV�
SRUWIROLR�� LPSRUWHG� E\� 7ULQFKHUR� )DPLO\� (VWDWHV� IRU� PRUH�
WKDQ����\HDUV� 

1DWXUDOLV� 6DXYLJQRQ� %ODQF�� &KDUGRQQD\� DQG� &DEHUQHW�
6DXYLJQRQ� FRPH� IURP� WKH� $QJRYH� IDPLO\
V� ���-DFUH�� IXOO\�
RUJDQLF�1DQ\D�9LQH\DUG QHDU� 3DULQJD� 6RXWK�$XVWUDOLD��7KH�
1DQ\D�YLQH\DUG�LV�RQH�RI�WKH�ODUJHVW�RUJDQLF�YLQH\DUGV�LQ�WKH�
ZRUOG��$OO�WKUHH�YDULHWDOV�DUH�ODEHOHG�ZLWK�UHF\FOHG�SDSHU�DQG�
SDFNDJHG� LQ� UHF\FOHG�FDUGERDUG�� IXUWKHULQJ� WKH�EUDQG
V�FRP�
PLWPHQW�WR�HQYLURQPHQWDO�UHVSRQVLELOLW\� 

 

5RVp�$OO�'D\�/DXQFKHV�D�3URVHFFR�5RVp 
5RVp�$OO�'D\�3URVHFFR�5RVp�ZLOO�EH�RIIHUHG�LQ����P/�

ERWWOHV�DQG�UHWDLO�IRU�DSSUR[LPDWHO\���������7KH�ZLQH�LV�SUR�
GXFHG�DQG�LPSRUWHG�E\�%LDJLR�&UX�:LQHV�	�6SLULWV�DQG�ZLOO�
EH�UROOLQJ�RXW�QDWLRQZLGH�WKLV�6SULQJ� 

³5RVp� KDV� SURYHQ� WR� EH� D� \HDU-URXQG�ZLQH�ZLWK� VWURQJ�
VWD\LQJ� SRZHU�� ZHOO� EH\RQG� D� SDVVLQJ� WUHQG�´ VDLG�'DUUHQ�
5HVWLYR�� 3ULQFLSDO� RI�%LDJLR� &UX� :LQHV� 	� 6SLULWV�� ³7KLV�
QHZ�ODXQFK�PDUULHV�WZR�EHORYHG�FDWHJRULHV��URVp�DQG�SURVHF�
FR��IRU�D�KLJK-TXDOLW\��SOHDVDQWO\�UHIUHVKLQJ�ZLQH�´ 

7KH 5RVp�$OO�'D\ EUDQG� LV�DOUHDG\�DYDLODEOH� LQ�VHYHUDO�
VW\OHV� DQG� IRUPDWV� LQFOXGLQJ� WKH� RULJLQDO 5RVp� $OO�
'D\ *UHQDFKH� LQ�����PO�ERWWOHV� ���������RU��-SDFN�RI�FDQV��
ERWK� VSDUNOLQJ� DQG� VWLOO� ���������� /DVW� \HDU�� WKH� EUDQG�
ODXQFKHG 5RVp�$OO�'D\�6SULW]�LQ����P/�ERWWOHV���������DQG��
-SDFN�FDQV���������� 6RRQ�WR�ODXQFK�IRU�WKH�EUDQG�LV�DOVR�D��/�
EDJ-LQ-ER[�RI 5RVp�$OO�'D\ *UHQDFKH�DQG 5RVp�$OO�'D\�:D�
WHUPHORQ�6SULW]� 

 
)LUVW�+\SHU-2[\JHQDWHG�6SLULW�'HEXWV�LQ��8�6� 

'LUW\� 'HYLO� 9RGND�� SURGXFHG� LQ� &DQDGD� IURP� QRQ-*02�
FRUQ�DQG�+\SHU-2[\JHQDWHG�ZDWHU��HQWHUHG�WKH�8�6�� 

�:H�VWDUW�ZLWK�D�VXSHU�SXULILFDWLRQ�V\VWHP�WKDW�SURGXFHV�
WKH�KLJKHVW�TXDOLW\�RI�ZDWHU���VDLG�'DQLHO�6GLFX��'LUW\�'HYLO
V�
ELRORJLVW�FKHPLVW�� 'LUW\� 'HYLO� 9RGND�� �7KH� ZDWHU� LV� WKHQ�
VSHHG�FKLOOHG�WR���GHJUHHV�&HOVLXV�DQG�LV�SDVVHG�WKURXJK�RXU�
SODVPD�UHDFWRU��7KLV�SURFHVV�FKDQJHV�WKH�PROHFXODU�VWUXFWXUH�
RI�ZDWHU�E\�LPEXLQJ�LW�ZLWK�ILYH�WLPHV�WKH�R[\JHQ�RI�QRUPDO�
ZDWHU��7KH�UHVXOWLQJ�+\SHU-2[\JHQDWHG�ZDWHU�LV�WKHQ�EOHQGHG�
ZLWK� D� KLJK-TXDOLW\� JOXWHQ-IUHH� DOFRKRO� DQG� ERWWOHG� DW� ���
SURRI�� 

�6LQFH�RXU�ODXQFK��'LUW\�'HYLO�9RGND�KDV�EHHQ�JURZLQJ�
VWHDGLO\�� JDLQLQJ� DFFRODGHV� IURP� FRQVXPHUV�� FRQQRLVVHXUV��
EDUWHQGHUV�DQG�WKH�WUDGH���VDLG�0XUUD\�0HUNOH\��&(2��6/6��
PDNHUV� RI�'LUW\�'HYLO�9RGND�� �(QFRXUDJHG� E\� RXU� VXFFHVV��
ZH�GHFLGHG�WR�HQWHU�RQH�RI�WKH�ZRUOG
V�ODUJHVW�YRGND�PDUNHWV�
DQG�KDYH�SDUWQHUHG�ZLWK�DQ�RXWVWDQGLQJ�WHDP�WR�KHOS�QDYLJDWH�
WKH�FRPSOH[�8�6��PDUNHW�� 

'LUW\�'HYLO�9RGND� �''9��ZLOO� LQLWLDOO\�EH� DYDLODEOH� LQ�
0D\� LQ� 1HZ� <RUN�� 1HZ� -HUVH\�� DQG� 3HQQV\OYDQLD� WKURXJK�
7ULQLW\
V�VXEVLGLDU\��9HULW\�:LQHV� 

 
3HUULQ�5HOHDVHV�%HHU�&HOHEUDWLQJ� 
:RPHQ�LQ�%HHU�,QGXVWU\ 

3HUULQ� %UHZLQJ� &R�� DQQRXQFHV� WKH� UHOHDVH� RI�/LTXLG�
+DUPRQ\�%OXHEHUU\�/HPRQJUDVV�.HWWOH� 6RXU�-�D�OLPLWHG-
UHOHDVH�EHHU�WKDW�FHOHEUDWHV�ZRPHQ�LQ�WKH�FUDIW�EHHU�LQGXVWU\��
/LTXLG�+DUPRQ\�LV�QRZ�DYDLODEOH�RQ�GUDIW�DW�WKH�3XE� 

/LTXLG�+DUPRQ\�������$%9��ZDV�EUHZHG�RQ�0DUFK����
,QWHUQDWLRQDO�:RPHQ¶V�'D\��6LQFH�WKH�ZRPHQ�RI�3HUULQ�FRXOG�
QRW�PHHW�LQ�SHUVRQ�LQ�WKH�EUHZKRXVH�GXH�WR�FRYLG�UHVWULFWLRQV��
WKH\�YRWHG�RQ�DOO�DVSHFWV�RI�WKH�EHHU��LQFOXGLQJ�WKH�VW\OH��IOD�
YRUV�DQG�QDPH� 

7KH�UHVXOW��3HUULQ�VD\V�� LV�D�KDUPRQLRXV�FRPELQDWLRQ�RI�
OHPRQJUDVV� WHD� DQG� EOXHEHUU\�� EOHQGHG� WRJHWKHU� WR� FUHDWH� D�
SOHDVDQW�� UHIUHVKLQJ�.HWWOH�6RXU��7KH� OHPRQJUDVV� WHD�XVHG� LQ�
WKH�EUHZ�ZDV�VRXUFHG�ORFDOO\��IURP�*OREDO�,QIXVLRQ� 

3HUULQ¶V� ,QWHUQDWLRQDO� :RPHQ¶V� 'D\� EUHZLQJ� SURMHFW�
ZDV� LQVSLUHG� E\� )HUPHQWD�� D�ZRPHQ¶V� FUDIW� FROOHFWLYH� GHGL�
FDWHG� WR� HGXFDWLRQ�� QHWZRUNLQJ�� GLYHUVLW\� DQG� HPSRZHUPHQW�
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ZLWKLQ� WKH� IHUPHQWHG� EHYHUDJH� DQG� IRRG� LQGXVWULHV�� 7KLV�
\HDU��)HUPHQWD� VXJJHVWHG�EUHZLQJ�D�EHHU�DURXQG� WKHPHV�RI�
FRPPXQLW\� DQG� FRPSDVVLRQ� -� WKHPHV� WKDW� LQIRUPHG� HYHU\�
VWHS�RI�/LTXLG�+DUPRQ\¶V�FUHDWLRQ� 

 
)LVKHUV�,VODQG�/HPRQDGH� 
/DXQFKHV���/LQH�([WHQVLRQV 

)LVKHUV� ,VODQG� /HPRQDGH�� D� SLRQHHU� LQ� WKH� UHDG\-WR-
GULQN�FDWHJRU\�DQG�RQH�RI�WKH�ILUVW�FUDIW�FRFNWDLO�EUDQGV�LQ�D�
FDQ�� ODXQFKHG� IRXU� QHZ� GHOLFLRXV� DQG� KLJK-TXDOLW\� IDPLO\�
RIIHULQJV��6SLNHG�7HD��3LQN�)ODPLQJR��)L]]�DQG�6SLULW�3RSV��
$OO�DUH����$%9��H[FHSW�)L]]��ZKLFK�LV���� �7KLV�LQWURGXF�
WLRQ� PDUNV� WKH� ILUVW-HYHU� OLQH� H[WHQVLRQ� UHOHDVHG� VLQFH� WKH�
RULJLQDO�EUDQG�ZDV�ODXQFK�E\�%URQ\D�6KLOOR�LQ������ 

,Q�FRQMXQFWLRQ�ZLWK�WKH�UHOHDVH�RI�QHZ�SURGXFWV��)LVKHUV�
,VODQG�/HPRQDGH�LV�DOVR�ODXQFKLQJ�LWV�ILUVW�EUDQG�PDUNHWLQJ�
FDPSDLJQ���)LQG�<RXU�,VODQG���7KH�FDPSDLJQ�IHDWXUHV�D�PL[�
RI�GLJLWDO�PDUNHWLQJ��VRFLDO�PHGLD��DQG�RXW-RI-KRPH�DGYHUWLV�
LQJ�ZLWK�D�FDOO-WR-DFWLRQ� LQVSLULQJ�FRQVXPHUV� WR�HQMR\�)LVK�
HUV�,VODQG�/HPRQDGH�LQ�WKHLU��KDSS\�SODFH��ZKHWKHU�WKDW�EH�
VSHQGLQJ� WLPH�DW� WKH�EHDFK��E\� WKH�SRRO��RQ�D�ERDW��SOD\LQJ�
JROI�� RU� UHOD[LQJ� DW� D� EDFN\DUG� EDUEHFXH�ZLWK� JRRG� IULHQGV�
DQG�IDPLO\� 

5HFRJQL]HG� E\� 'UL]O\� LQ� ����� DV� RQH� RI� WKH� IDVWHVW�
JURZLQJ�FDQQHG�EHYHUDJHV��)LVKHUV� ,VODQG�/HPRQDGH� LV�RQH�
RI� WKH�RQO\� FDQQHG�FUDIW� FRFNWDLO� EUDQGV�PDGH�ZLWK� D�GXDO-
VSLULWV� EDVH�� FRPELQLQJ� SUHPLXP� YRGND�� EDUUHO-DJHG� ZKLV�
NH\��OHPRQ�DQG�KRQH\� 

 
9ROOH\�7HTXLOD�6HOW]HU�(QWHUV� 
$UL]RQD��6&�DQG�)ORULGD 

%UHDNWKUX�%HYHUDJH�*URXS�LV�WKH�ZKROHVDOHU� �9ROOH\�
VDLG�LW�SODQV�WR�DGG�PRUH�PDUNHWV�LQ�WKH�FRPLQJ�PRQWKV� 

³7KLV�LV�DQ�LQFUHGLEO\�H[FLWLQJ�\HDU�IRU�WKH�H[SDQVLRQ�RI�
9ROOH\� DQG� RXU� GLVWULEXWLRQ� ODXQFKHV� LQ� WKH�$UL]RQD�� 6RXWK�
&DUROLQD� DQG� )ORULGD� PDUNHWV�´� VDLG� &R-)RXQGHU� &KULVWR�
SKHU�:LUWK��³9ROOH\¶V�PLVVLRQ�LV�WR�SURYLGH�FRQVXPHUV�QD�
WLRQZLGH�ZLWK�WKH�FOHDQHVW�WHTXLOD�VHOW]HU�RQ�WKH�PDUNHW��DQG�
ZH¶UH�SURXG�WR�EH�GRLQJ�MXVW�WKDW�DORQJVLGH�%UHDNWKUX�%HYHU�
DJH�� 7RJHWKHU��ZH� DUH� DEOH� WR� EULQJ� RXU� OR\DO� DQG� JURZLQJ�
9ROOH\� IDQEDVH� LQ�$UL]RQD�� 6RXWK�&DUROLQD� DQG� )ORULGD�� DQ�
XQPDWFKHG� WHTXLOD-GULQNLQJ� H[SHULHQFH�� IUHH� RI� WKH� DGGHG�
VXJDU��FRUQ�V\UXS�DQG�IDNH�µQDWXUDO¶�IODYRULQJV�WKDW�DUH�IRXQG�
LQ�PRVW�RWKHU�KDUG�VHOW]HUV�´ 

0L[HG�ZLWK� �����RUJDQLF� IUXLW� MXLFH� QHYHU� IURP� FRQ�
FHQWUDWH�� 9ROOH\� LV� DYDLODEOH� LQ� IRXU� FODVVLF� IODYRUV� =HVW\�
/LPH� 6SLF\�*LQJHU� 6KDUS�*UDSHIUXLW DQG 7URSLFDO�0DQJR� 

³3UHPLXP� VSLULWV-EDVHG� VHOW]HUV� DUH� TXLFNO\� H[SDQGLQJ�
WKH� FRQVXPHU� H[SHULHQFH� E\� RIIHULQJ� H[FLWLQJ� DQG� IODYRUIXO�
LQQRYDWLRQV�´� VDLG� 'UHZ� /HYLQVRQ�� 93-6XSSOLHU� %XVLQHVV�
'HYHORSPHQW��&UDIW�DQG�(PHUJLQJ�6SLULWV��%UHDNWKUX�%HYHU�
DJH� *URXS�� ³7KH� ����� EOXH� DJDYH�� RUJDQLF�� WHTXLOD-EDVHG�
9ROOH\� LV�ZHOO�SRVLWLRQHG� WR�FDSWXUH� WKLV�JURZLQJ�FRQVXPHU�
SUHIHUHQFH�´ 

9ROOH\� LV� QRZ� DYDLODEOH� LQ� 1HZ� <RUN�� 1HZ� -HUVH\��
*HRUJLD��  7HQQHVVHH�� .HQWXFN\�� 5KRGH� ,VODQG�� 0DVVDFKX�
VHWWV��$UL]RQD��6RXWK�&DUROLQD�DQG�)ORULGD�PDUNHWV�DW�D�VXJ�
JHVWHG� UHWDLO� SULFH� RI� ������� IRU� D� IRXU� FDQ� YDULHW\-SDFN� RU�
VLQJOH�IODYRU�IRXU-SDFN��RU������ SHU����PO�FDQ� 

)DEUL]LD�7DSV�6*:6�WR�(QWHU�)ORULGD 
)DEUL]LD� 6SLULWV� VDLG� LW� LV� SDUWQHULQJ� ZLWK� 6RXWKHUQ�

*OD]HU¶V�:LQH�	�6SLULWV� WR�H[SDQG�LQWR�)ORULGD��ZLWK �)DE�
UL]LD�SURGXFWV�DUH�DYDLODEOH�QRZ�DW�DOO����7RWDO�:LQH�	�0RUH�
ORFDWLRQV�WKURXJKRXW�)ORULGD��7KH�SDUWQHUVKLS�ZLWK�6RXWKHUQ�
*OD]HU¶V�� ZKLFK� LV� DQ� H[SDQVLRQ� RI� WKHLU� H[LVWLQJ� UHODWLRQ�
VKLS�� DOVR� DOORZV� 6DOHP�� 1+-EDVHG� )DEUL]LD� 6SLULWV� WR� LQ�
FUHDVH�GLVWULEXWLRQ�WKURXJKRXW�WKH�(DVW�&RDVW��SRVLWLRQLQJ�WKH�
FRPSDQ\�IRU�FRQWLQXHG�JURZWK� 

³6LPSO\�SXW��RXU�SURGXFWV�DUH�D�SHUIHFW�PDWFK�IRU�)ORUL�
GD�DQG�ZH�FRXOG�QRW�EH�PRUH�H[FLWHG� WR� LQWURGXFH� WKH�GHOL�
FLRXV��UHIUHVKLQJ�DQG�]HVW\�IODYRU�RI�6LFLOLDQ�OHPRQV�WR�)ORUL�
GD�´� VDLG� 3KLO� 0DVWURLDQQL�� )DEUL]LD
V� FR-RZQHU� DQG� FR-
IRXQGHU��³7KLV�LV�D�ELJ�PRPHQW�IRU�RXU�FRPSDQ\�DV�WKLV�VWUD�
WHJLF�SDUWQHUVKLS�ZLWK�6RXWKHUQ�*OD]HU¶V�:LQH�	�6SLULWV�DO�
ORZV�XV� WR� FRQWLQXH� LQFUHDVLQJ�SURGXFWLRQ� WR�PHHW�JURZLQJ�
FXVWRPHU�GHPDQG�WKURXJKRXW�RXU�PDUNHW��ZKLOH�DOVR�FRQWLQX�
LQJ� RXU� H[SDQVLRQ� LQWR� QHZ� PDUNHWV�� :H� DUH� JUDWHIXO� WR�
6RXWKHUQ�*OD]HU¶V�IRU�WKLV�SDUWQHUVKLS�DQG�ZH�DUH�SOHDVHG�WR�
KDYH�WKHLU�VXSSRUW�DV�ZH�FRQWLQXH�JURZLQJ�RXU�EUDQG�´ 

)DEUL]LD�6SLULWV�DOVR�WHDPHG�XS�ZLWK�&RQQHFWLFXW� 'LV�
WULEXWRUV��,QF���&',��WR�H[SDQG�GLVWULEXWLRQ�WKURXJKRXW�&RQ�
QHFWLFXW�HIIHFWLYH�$SULO����:KLOH�)DEUL]LD�SURGXFWV�KDG�SUH�
YLRXVO\� EHHQ� DYDLODEOH� LQ� &RQQHFWLFXW�� &',� ZLOO� QRZ� HQ�
KDQFH�GLVWULEXWLRQ�RI�)DEUL]LD�SURGXFWV�WKURXJKRXW�WKH�VWDWH� 

7KH� LQWURGXFWLRQ� RI� FDQQHG�� UHDG\-WR-GULQN� FRFNWDLOV�
KDV� EHHQ� D� PDMRU� VDOHV� GULYHU� IRU� )DEUL]LD� 6SLULWV� RYHU� WKH�
SDVW� IRXU� \HDUV�� DV� RYHUDOO� FRPSDQ\� VDOHV� KDYH� JURZQ� E\�
QHDUO\� ����� VLQFH� ������ 7KH� VWHDG\� VDOHV� JURZWK� KDV� DO�
ORZHG� WKH� IDPLO\-RZQHG� DQG� RSHUDWHG� FRPSDQ\� WR� SRVLWLRQ�
LWVHOI�IRU�FRQWLQXHG�JURZWK�ZLWKLQ�WKH�H[WUHPHO\�FRPSHWLWLYH�
FDQQHG�FRFNWDLO�PDUNHW� 

 
%DOIRXU�6SLULWV�(QWHUV�1<��1-� 
7KURXJK�)UHGHULFN�:LOGPDQ 

%HOIRXU� 6SLULWV�� DQ� XOWUD-SUHPLXP� ZKLVNH\� SURGXFHU�
EDVHG� LQ�'DOODV�DQG� OHG�E\�+RFNH\�+DOO�RI�)DPHU�(G� %HO�
IRXU��FRQWLQXHV�LWV������H[SDQVLRQ�ZLWK�EUDQG�LQWURGXFWLRQV�
LQ� 1HZ� <RUN� DQG� 1HZ� -HUVH\� ZLWK� GLVWULEXWLRQ� WKURXJK�
)UHGHULFN�:LOGPDQ�	�6RQV��/WG� 

³2XU� WHDP� KDV� EHHQ� HDJHU� WR� RIILFLDOO\� LQWURGXFH� RXU�
KDQGFUDIWHG�ZKLVNH\� WR� IDQV� LQ�1HZ�<RUN�DQG�1HZ�-HUVH\��
DQG�ZH¶UH�SURXG�WR�GR�VR�ZLWK�VXFK�D�JUHDWO\�UHVSHFWHG�DQG�
ZHOO-FRQQHFWHG�GLVWULEXWLRQ�SDUWQHU�DV�)UHGHULFN�:LOGPDQ�	�
6RQV�´�VD\V�(G�%HOIRXU��IRXQGHU�&(2�RI�%HOIRXU�6SLULWV� 

%HOIRXU� 6SLULWV� –� ZKLFK� ODXQFKHG� WR� FRQVXPHUV� LQ�
2FWREHU������ZLWK� LWV� IDPLO\�PDVK�ELOOV�–�KDV�DQ� LQYHQWRU\�
RI� PRUH� WKDQ� ������ EDUUHOV� RI� ZKLVNH\� DJLQJ�� DQG� D�
GLVWULEXWLRQ�IRRWSULQW�QRZ�DFURVV����VWDWHV� 

³:H� DUH� H[WUHPHO\� H[FLWHG� DERXW� WKH� DGGLWLRQ� RI� WKLV�
%HOIRXU� WR�RXU�SRUWIROLR�RI� VSHFLDOW\� VSLULWV�´� VDLG�)UHGHULFN�
:LOGPDQ�3UHVLGHQW�&22�0DUF�+LUWHQ��³7KURXJK�WKLV�SDUW�
QHUVKLS��ZH� ORRN� IRUZDUG� WR� OHYHUDJLQJ� RXU� GHGLFDWHG� WHDP�
DQG� UHVRXUFHV� WR� GULYH� TXDOLW\� GLVWULEXWLRQ� IRU� %HOIRXU¶V�
SURGXFWV�LQ�WKH�1HZ�<RUN�DQG�1HZ�-HUVH\�PDUNHWV�´ 

 
'LVWLOOHU\�����7DSV�/LE'LE�IRU�&RORUDGR� 

 'LVWLOOHU\�����DZDUGHG�/LE'LE��WKH�ZHE-EDVHG�DOFRKRO�
GLVWULEXWRU�� WR�EH� LWV �&RORUDGR�GLVWULEXWRU� DIWHU� ��� \HDUV�RI�
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UREXVW�VHOI-GLVWULEXWLRQ�LQ����
V �KRPH�PDUNHW� 
%XW� WKH� 'LVWLOOHU\� ���-/LE'LE� UHODWLRQVKLS� LVQ
W� QHZ��

H[FHSW�LQ�&RORUDGR� �2YHU�WKH�SDVW�WKUHH�\HDUV������&RORUDGR�
:KLVNH\�KDV�EHHQ�GLVWULEXWHG�LQ�&DOLIRUQLD��1HZ�<RUN��)ORU�
LGD�� ,OOLQRLV�� DQG� :LVFRQVLQ� YLD� /LE'LE¶V� LQQRYDWLYH� %�%�
GLVWULEXWLRQ�SODWIRUP������&RORUDGR�:KLVNH\�LV�DOVR�GLVWULE�
XWHG�LQ�7H[DV�DQG�.HQWXFN\�WKURXJK�/LE'LE¶V�VWUDWHJLF�SDUW�
QHU��5HSXEOLF�1DWLRQDO�'LVWULEXWLQJ�&R���51'&�������ZLOO�
PDLQWDLQ� WKHLU� JURZLQJ� WHDP�RI� VDOHV� UHSV� WR� IRVWHU� DFFRXQW�
UHODWLRQVKLSV�� XWLOL]LQJ� WKH� /LE'LE� SODWIRUP� WR� SODFH� RUGHUV�
DQG�VKDUH�LQIRUPDWLRQ�ZLWK�EX\HUV� 

³:H¶YH�EXLOW�D�YHU\�VXFFHVVIXO�SDUWQHUVKLS�ZLWK�/LE'LE�
WKURXJKRXW�WKH�8�6��DQG�ZH¶UH�FRPPLWWHG�WR�PDLQWDLQLQJ�RXU�
FXVWRPHU�VHUYLFH�ZKLOH�SURYLGLQJ�/LE'LE¶V�FXWWLQJ-HGJH�GLJ�
LWDO�SODWIRUP�WR�RXU�KRPH�VWDWH�´�VDLG�3KLOLS� 5DZOHLJK��YS-
EXVLQHVV�GHYHORSPHQW�IRU�����&RORUDGR�:KLVNH\� 

 
-DFN�'DQLHO
V�	�5HPH]FOD� 
/DXQFK��1HZ�&DOOH��0XVLF�3URJUDP 

1HZ�&DOOH�ORRNV�WR�HPSRZHU�WKH�HPHUJLQJ�/DWLQ�XUEDQ�
PXVLF�VFHQH�WKURXJK�WKH�FUHDWLRQ�RI�D�QHZ�DQWKHP�IHDWXULQJ�
RQH�RI�WRGD\
V�PRVW�VRXJKW-DIWHU�/DWLQ�DUWLVWV��'H�/D�*KHWWR��
7KH� FULWLFDOO\-DFFODLPHG� UHJJDHWRQ� SRZHUKRXVH� QRW� RQO\�
KHOSHG�WR�FRPSRVH�WKH�QHZ�VRQJ��EXW�KH�DOVR�LQYLWHG�XS-DQG-
FRPLQJ�DUWLVWV�IURP�DFURVV�WKH�FRXQWU\�WR�KHOS�JLYH�D�YRLFH�WR�
WKH�JURZLQJ�/DWLQ�XUEDQ�PXVLF�VFHQH� 

5HPH]FODV� LV� D� FUHDWLYH� DJHQF\� DQG� LQIOXHQWLDO� /DWLQ�
\RXWK�PHGLD�EUDQG�ZKLFK�GHYHORSHG�1HZ�&DOOH� 

�1HZ�&DOOH�LV�DOO�DERXW�HPEUDFLQJ�\RXU�KHULWDJH��0XFK�
OLNH�-DFN� 'DQLHO
V�� ZKRVH�7HQQHVVHH� URRWV� DUH� KHDYLO\� HQ�
JUDLQHG� LQ� LWV� LGHQWLW\��PDQ\�DUWLVWV�ZLWKLQ� WRGD\
V�/DWLQ�XU�
EDQ� PXVLF� VFHQH� RIWHQ� GUDZ� LQVSLUDWLRQ� IURP� ZKHUH� WKH\�
FRPH�IURP��$W�-DFN�'DQLHO
V�ZH�DUH�SURXG�WR�VXSSRUW�DUWLVWV�
OLNH�'H�/D�*KHWWR�DQG�'RHPDQ�'\QD�DV�WKH\�WHOO� WKHLU�RZQ�
VWRULHV�ZKLOH�KHOSLQJ�LQVSLUH�RWKHUV�WR�OLYH�WKHLU�PRVW�DXWKHQ�
WLF�OLYHV�DV�/DWLQRV�LQ�WKH�86���VDLG�.HHQDQ�+DUULV��VHQLRU�
PXOWLFXOWXUDO� PDUNHWLQJ� PDQDJHU� IRU� -DFN� 'DQLHO
V�� �1HZ�
&DOOH� ZLOO� VRRQ� EHFRPH� DQ� DQWKHP� IRU� WKH� VWUHHWV� IRU� WKLV�
VXPPHU�DQG�\HDUV�WR�FRPH�� 

 
+RUQLWRV�WR�$LG�(PHUJLQJ�)LOPPDNHUV 

+RUQLWRV�7HTXLOD�VDLG�LW�ZDV�SDUWQHULQJ�ZLWK�%ODFN�/LVW�
WR� SUHVHQW�� WKH� ����� %ODFN� /LVW� [� +RUQLWRV� ³7DNH� <RXU�
6KRW´� 6KRUW� )LOP� 3URJUDP��7KH�SURJUDP�ZLOO� DZDUG� ILYH�
HPHUJLQJ� ILOPPDNHUV� JUDQWV� WR� WXUQ� WKHLU� VFUHHQSOD\V� LQWR�
SURRI�RI�FRQFHSW�VKRUW�ILOPV�DQG�PHQWRUVKLS�IURP�WKH�%ODFN�
/LVW� 

3RWHQWLDO� HQWUDQWV� DUH� LQYLWHG� WR� PDNH� VXEPLVVLRQV� DW�
EOFNOVW�FRP�+RUQLWRV7DNH<RXU6KRW��WKURXJK�$XJ����� 

 
$-%�+RVWV�9LUWXDO�+LVSDQLF�&XOWXUH�)HVWLYDO 

$QKHXVHU-%XVFK� LV� KRVWLQJ �5HYHQWyQ� GH� 9HUDQR�� –� D�
IHHO-JRRG�� YLUWXDO� OLYHVWUHDP� HYHQW� EULQJLQJ� SHRSOH� WRJHWKHU� LQ�
WKH� FRPIRUW� RI� WKHLU� KRPHV� IRU� D� GLJLWDO� FHOHEUDWLRQ�RI�+LVSDQLF�
FXOWXUH��PXVLF�� DQG�FRPPXQLW\��7KH�YLUWXDO� VKRZDW���S�P��('7�
RQ�6XQGD\��0D\����LV�SURGXFHG�E\�)LUVW�7XEH�0HGLD�LV�OHG�E\�FR-
H[HFXWLYH�SURGXFHUV�0DUFRV�&OLQH-0iUTXH]�DQG�.HYLQ�$EUDPV� 

�2QH�RI� WKH�NH\�SLOODUV� RI� RXU� FRQVXPHU-FHQWULF�PDUNHWLQJ�

VWUDWHJ\�LV�WR�PDNH�RXU�EUDQG�FRQQHFWLRQV�UHOHYDQW�DQG�PHDQLQJ�
IXO� WR� WKH� SHRSOH� ZH� ZLVK� WR� VHUYH��� VDLG 0DUFHO� 0DUFRQGHV��
&02��$QKHXVHU�%XVFK���5HYHQWyQ�GH�9HUDQR�LV�D�JUHDW�H[DPSOH�
RI�KRZ�ZH�FDQ�XVH�WKH�SRZHU�RI�RXU�LQFUHGLEOH�SRUWIROLR�WR�FRQ�
WLQXH�WR�UHLQYHQW�WKH�ZD\�RXU�EUDQGV�VKRZ�XS�LQ�SHRSOH
V�OLYHV��,�
KRSH� WKH� VKRZ� SURYLGHV� D� IXQ� RSSRUWXQLW\� IRU� ���� IULHQGV� DQG�
IDPLO\�WR�FRPH�WRJHWKHU�RYHU�D�EHHU��VHOW]HU��RU�FRFNWDLO�DQG�HQMR\�
WKH�LQFUHGLEOH�SHUIRUPDQFHV�� 

 
:\RPLQJ�:KLVNH\�$LGV�1DWLRQDO�3DUNV 

:\RPLQJ� :KLVNH\� LQ� SDUWQHUVKLS�ZLWK� WKH 1DWLRQDO�
3DUN� )RXQGDWLRQ�� LV� KRQRULQJ� :\RPLQJ¶V� PDMHVWLF� ZLGH�
RSHQ�VSDFHV�ZLWK�D�OLYH�YLUWXDO�DXFWLRQ�RI�VSHFLDO�HGLWLRQ�ERW�
WOHV� 

)RXU�EHVSRNH�ERWWOHV�RI�:\RPLQJ�:KLVNH\¶V�QHZ�:LGH�
2SHQ�6SDFHV�&ROOHFWLRQ�� DUW� GLUHFWHG� E\ +DUULVRQ� )RUG LQ�
FROODERUDWLRQ�ZLWK� SKRWRJUDSKHU 7XFN� )DXQWOHUR\ DQG� DUW�
LVW -DPLVRQ� 6HOOHUV��ZLOO�EH�DXFWLRQHG�WR�UDLVH�IXQGV�IRU�WKH�
SUHVHUYDWLRQ� RI� $PHULFD¶V� 1DWLRQDO� 3DUNV�� $//� SURFHHGV�
IURP� WKH� DXFWLRQ� ZLOO� JR� WR� WKH� 1DWLRQDO� 3DUN� )RXQGD�
WLRQ� 7KLV�LV�DOVR�WKH�GD\�:\RPLQJ�:KLVNH\�ODXQFKHV�LW
V�DOO�
QHZ�:\RPLQJ�:KLVNH\�1DWLRQDO�3DUNV�/LPLWHG�(GLWLRQ� OD�
EHO� WKDW� LV� DYDLODEOH� WR� HYHU\RQH�� ZLWK� ��� SHU� ERWWOH� JRLQJ�
EDFN�WR�WKH�13)� 

7KH� DXFWLRQ� ZLOO� EH� 7XHVGD\� ������� DW� �� S�P�� (DVW�
HUQ� � 5693� DQG� WKH� OLYH� HYHQW� DUH� DW� KWWSV���
IORZ�RQHFDXVH�FRP�RUJDQL]DWLRQV�FEE����I-�DI�-��DG-��I�-
��I���G�D����YLUWXDO-HYHQWV�YHYW��F��I���-����-��D�-DG��
-��F���G����� 

 
&UDIW�%UHZHUV�&RQIHUHQFH�WR�%H�)DFH-WR-)DFH 

,W� ZLOO� EH� VPDOOHU�� KDYH� D� QXPEHU� RI� KHDOWK� PHDVXUHV�
DQG�D��VXSHU-IOH[LEOH�FDQFHOODWLRQ�SROLF\�� �%XW��LW�ZLOO�EH�LQ�
SHUVRQ��QRW�YLUWXDO��%UHZHUV�$VVRFLDWLRQ�VDLG� �,W�ZLOO�IHDWXUH�
HGXFDWLRQDO� VHPLQDUV�� QHWZRUNLQJ� RSSRUWXQLWLHV� DQG� D� WUDGH�
VKRZ�GHYRWHG� WR� FUDIW� EUHZLQJ� �5HJLVWUDWLRQ�RSHQV�0D\����
%$�PHPEHUV�JHW�VXEVWDQWLDO�GLVFRXQWV�� 

 

Who & What —  
+,5('�� � %HDP� 6XQWRU\� KLUHV�9HQN\� ,\HU� DV� YS–GLJLWDO�

SURGXFWV�DQG�H[SHULHQFH� �+H� MRLQV� IURP�'LDJHR��ZKHUH�KH�KHOG�
JOREDO�OHDGHUVKLS�UROHV�LQ�GLJLWDO�PDUNHWLQJ��H&RPPHUFH�DQG�GLJ�
LWDO�LQQRYDWLRQ�� 

(/(&7('�� � :LQH� 	� 6SLULWV� :KROHVDOHUV� RI� $PHULFD�
�:6:$��GLUHFWRUV�HOHFWHG�&KULV�8QGHUZRRG��%RDUG�RI�0DQDJ�
HUV�51'&-:HVW��DV�&KDLUPDQ�RI�WKH�%RDUG�� 

5(7,5,1*�� 1DQF\� /LJKW�� YS-FRPPXQLFDWLRQV�� :LQH�
,QVWLWXWH��RQ�0D\����DIWHU����\HDUV�ZLWK�WKH�WUDGH�JURXS��WR�EH�
FRPH�D�OLIH�DQG�FDUHHU�FRDFK�� 

 
   &RQWLQXHG�6XFFHVV� 
   .$1(¶6�%(9(5$*(�:((. 
 
 
 
 
   -2(/�:+,7$.(5��(GLWRU� 


