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

$%,�1DPHV�'RXNHULV�&(2��6XFFHHGLQJ�&DUORV�%ULWR 
³%ULWR�ZDV�WKH�DUFKLWHFW�ZKR�OHG�DQG�EXLOW�$%�,Q%HY�LQWR�WKH�ZRUOG¶V�OHDGLQJ�

EHHU�FRPSDQ\�DQG�D�OHDGLQJ�JOREDO�FRQVXPHU�SDFNDJHG�JRRGV�FRPSDQ\�E\�PDVWHU�
IXOO\� LQWHJUDWLQJ� WKH�PDQ\� EXVLQHVVHV� WKDW� FRPSULVH� $%� ,Q%HY� WRGD\�´� VDLG� $%�
,Q%HY�%RDUG�&KDLUPDQ�0DUWLQ�%DUULQJWRQ���+H�KDV�DOZD\V�EHHQ�D�UROH�PRGHO�RI�
WKH�FRPSDQ\¶V�VXFFHVVIXO�RZQHUVKLS�FXOWXUH��7KH�%RDUG�WKDQNV�%ULWR�IRU�KLV�GHGL�
FDWHG�VHUYLFH��SDVVLRQ��FDULQJ�DQG�FRPPLWPHQW�WR�PDNLQJ�RXU�FRPSDQ\�GUHDP�ELJ�
DQG�GHOLYHULQJ�´ 

³,�DP�YHU\�SURXG�RI�EHLQJ�SDUW�RI�WKLV�WHDP�RI���������FROOHDJXHV�DURXQG�WKH�
ZRUOG�WKDW�KDYH�EHHQ�RQ�RXU�MRXUQH\�´�VDLG�%ULWR� �³,W�KDV�EHHQ�DQ�KRQRU�DQG�SULYL�
OHJH�WR�ZRUN�ZLWK�VXFK�D�WDOHQWHG�JURXS�RI�LQGLYLGXDOV�DV�ZH�EXLOW�WKLV�JOREDO�FRP�
SDQ\�EDVHG�RQ�VWURQJ�YDOXHV�DQG�RXU�XQZDYHULQJ�FRPPLWPHQW�WR�H[FHOOHQFH��TXDOL�
W\��FRQVXPHUV�DQG�FRPPXQLWLHV��,�DP�YHU\�H[FLWHG�DERXW�WKH�IXWXUH�RI�RXU�EXVLQHVV�
XQGHU�0LFKHO¶V�OHDGHUVKLS�DQG�FRQJUDWXODWH�KLP�RQ�WKH�DSSRLQWPHQW�DV�&(2�RI�WKLV�
DPD]LQJ�FRPSDQ\�´ 

,Q� DQQRXQFLQJ� KLV� SURPRWLRQ��$%,� VDLG�'RXNHULV� KDV� FRQVLVWHQWO\� GHOLYHUHG�
VWURQJ�UHVXOWV�ZKLOH�VHUYLQJ�LQ�NH\�OHDGHUVKLS�UROHV�LQ�%UD]LO��&KLQD�DQG�WKH�8QLWHG�
6WDWHV��WKUHH�RI�WKH�FRPSDQ\¶V�ODUJHVW�PDUNHWV� �$V�3UHVLGHQW�RI�WKH�1RUWK�$PHULFD�
=RQH�� WKH�8�6��EXVLQHVV�KDV�GHOLYHUHG� FRQVLVWHQW� WRSOLQH�JURZWK� DQG� OHG� WKH�EHHU�
LQGXVWU\�LQ�LQQRYDWLRQV�IRU�WKH�ODVW�WZR�\HDUV� 

3ULRU� WR� OHDGLQJ� WKH�1RUWK�$PHULFD�=RQH��0LFKHO�ZDV� WKH�FRPSDQ\¶V�JOREDO�
&KLHI�6DOHV�2IILFHU��3ULRU�WR�WKDW��KH�ZDV�3UHVLGHQW�RI�WKH�$VLD�3DFLILF�=RQH�ZKHUH�
KH�DFFHOHUDWHG�WRS�OLQH��YROXPH�DQG�(%,7'$�JURZWK�DQG�LPSOHPHQWHG�WKH�µ+LJK�
(QG¶� GLYLVLRQ� LQ� &KLQD�� D� WUDQVIRUPDWLRQDO� URXWH-WR-PDUNHW� LQLWLDWLYH� IRFXVHG� RQ�
EXLOGLQJ� SUHPLXP�EUDQGV��+H� DOVR� VXFFHVVIXOO\� LPSOHPHQWHG� WKH� FRPSDQ\¶V� ILUVW�
GLUHFW-WR-FRQVXPHU�H-FRPPHUFH�SODWIRUP� 

$�QHZ�OHDGHU�IRU�WKH�1RUWK�$PHULFD�=RQH�ZLOO�EH�DQQRXQFHG�EHIRUH�-XO\��� 
 

$%,�6DOHV�6XUJH�������DV�9ROXPH�5LVHV� 
�������%XW�1HW�&OLPEV�-XVW����� 

$QKHXVHU-%XVFK� ,Q%HY�UHSRUWV�WRWDO�UHYHQXH�URVH�������WR�������ELOOLRQ�DV�
YROXPH� DGYDQFHG� ������ WR� �������� ELOOLRQ� � %XW� WKH� FRPSDQ\¶V� XQGHUO\LQJ� QHW�
SURILW�DGYDQFHG�MXVW������WR������ELOOLRQ� 

9R�OXPH� JURZWK� LQ�1RUWK�$PHULFD�ZDV� WKH�PRW� DQHPLF� LQ� DOO� VL[� RI�$%,¶V�
UHJLRQV�� H[FHSW� IRU� (XURSH�� 0LGGOH� (DVW� DQG� $VLD�� ZKHUH� LW� DFWXDOO\� GHFOLQH�
����� �,Q�1RUWK�$PHULFD��YROXPH�LQFKHG�XS�������WKH�FRPSDQ\�VDLG� 

6DOHV-WR-ZKROHVDOHUV��67:V��LQ�WKH�8�6��JUHZ������DQG�UHYHQXH�SHU�KO�JUHZ�
������ UHVXOWLQJ� LQ� WRWDO� UHYHQXH� JURZWK� RI� ������$%,¶V� VDOHV-WR-UHWDLOHUV� �675V��
ZHUH�GRZQ�E\�������HVWLPDWHG�WR�EH�EHORZ�WKH�LQGXVWU\��ODUJHO\�GXH�WR�D�FKDOOHQJ�
LQJ� FRPSDUDEOH� IURP� µSDQWU\-ORDGLQJ¶� EHKDYLRU� LQ�0DUFK� ������ 7KLV� LPSDFW� KDV�
EHHQ�WHPSRUDU\��DV�KHDOWK\�YROXPH�JURZWK�LQ�$SULO�KDV�EURXJKW�RXU�675V�EDFN�WR�
JURZWK�\HDU-WR-GDWH�$SULO�������(%,7'$�JUHZ�E\������LQ�WKH�TXDUWHU� 

$%,�VDLG�LW�FRQWLQXHV�WR�VWUHQJWKHQ�DQG�SUHLPPXQL]H�LWV�SRUWIROLR��UHEDODQFLQJ�
WRZDUG� IDVWHU� JURZLQJ� DERYH� FRUH� VHJPHQWV�� ,W� VDLG� LWV� ILUVW� TXDUWHU� UHVXOWV�ZHUH�
IXHOHG�E\�LQQRYDWLRQV��,WV�DERYH�FRUH�EHHU�RIIHULQJV�FRQWLQXH�WR�RXWSHUIRUP��KLJK�
OLJKWHG�E\�WKH�VWURQJ�JURZWK�RI�0LFKHORE�8OWUD�DQG�FUDIW�EUDQGV��2XU�VHOW]HU�SRUW�
IROLR�FRQWLQXHV� WR�JURZ�DKHDG�RI� WKH� LQGXVWU\�DFFRUGLQJ� WR� ,5,��DQG�ZH�GHOLYHUHG�
WULSOH-GLJLW�JURZWK�RI�LWV�FDQQHG�FRFNWDLO�EUDQG��&XWZDWHU� 
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�$V�WUDGH�UDSLGO\�HYROYHV��RXU�ODZV�DQG�SUDFWLFHV�FDQ
W�
NHHS�XS�� &XVWRPV�	�%RUGHU�3URWHFWLRQ DUJXHV�LQ�D�QHZ�
YLGHR�DQG�UHODWHG�GRFXPHQWV�FDOOLQJ�IRU��D�VWUXFWXUHG�PRG�
HUQL]DWLRQ�DSSURDFK�WKDW�ZLOO�HQDEOH�WKH�8�6��*RYHUQPHQW�WR�
DGGUHVV�PRGHUQ�WUDGH�FKDOOHQJHV��OHYHUDJH�HPHUJLQJ�RSSRU�
WXQLWLHV��DQG�DFKLHYH�WUDQVIRUPDWLRQDO�ORQJ-WHUP�FKDQJH��� 

7KH�&%3� YLVLRQ� HQYLVLRQV� WKUHH� NH\� DFWLRQV�ZKLFK� LW�
VD\V� ZLOO� KDUQHVV� WKH� SRZHU� RI� PRGHUQ� WHFKQRORJ\�� PRYH�
GDWD� IURP� EHJLQQLQJ� WR� HQG� RI� WKH� VXSSO\� FKDLQ�� PDNLQJ�
WUDGH�VDIH�DQG�PRUH�HIILFLHQW� �7KH�UHVXOW� �$PHULFDQ�EXVL�
QHVVHV�ZLOO�JURZ�PRUH� MREV�EHFDXVH� WKH\�ZLOO�EH�SURWHFWHG�
IURP�XQHWKLFDO� EXVLQHVV� SUDFWLFHV� DQG� LQWHOOHFWXDO� SURSHUW\�
WKHIW� �(QKDQFHG�WHFKQRORJLHV�ZLOO�FOHDU�JRRGV�DW�8�6��ERU�
GHUV�VZLIWO\�DQG�VHFXUHO\� 

7KRVH�WKUHH�SULQFLSOHV�DUH� 
·�$FKLHYH�HQG-WR-HQG�VXSSO\�FKDLQ�WUDQVSDUHQF\—

 OHYHUDJH�GDWD�DQG�WHFKQRORJ\�WR�JDLQ LQFUHDVHG�YLVLELOLW\�
WKURXJKRXW�WKH�VXSSO\�FKDLQ��H[SHGLWLQJ�HQWU\�SURFHVVHV�DQG�
VWDPSLQJ�RXW YLRODWLYH�DFWLRQV 

·�'ULYH�GDWD�FHQWULF�GHFLVLRQ�PDNLQJ— LPSURYH�GDWD�VKDU�
LQJ�FDSDELOLWLHV�WR�HQDEOH�UHDO-WLPH��GDWD GULYHQ�GHFLVLRQV�E\�
&%3�DQG�WKH�WUDGH�FRPPXQLW\ 

·�'LYHUVLI\�UHDVRQDEOH�FDUH�VWDQGDUGV— FROOHFW�WKH�ULJKW�
GDWD��IURP�WKH�ULJKW�SDUWLHV��DW�WKH�ULJKW WLPH��LPSURYLQJ�GDWD�
TXDOLW\�DQG�HOLPLQDWLQJ�VLQJOH�SRLQWV�RI�IDLOXUH 

7KLV�FRXOG�OHDG��WKH�DJHQF\�DUJXHV��WR�D�ZRUOG�ZKHUH� 
·�OHJLWLPDWH�JRRGV�DUH�QHYHU�VXEMHFW�WR�XQH[SHFWHG�GHOD\V�

DW�WKH�ERUGHU� 

·�LQN��SDSHU�DQG�KRXUV�RI�PDQXDO�GDWD�HQWU\�DUH�WKLQJV�RI�
WKH�SDVW� 

·�VDPH�GD\�RUGHU�IXOILOOPHQW�DURXQG�WKH�ZRUOG 

·�IRUFHG�ODERU�SUDFWLFHV�DUH�UHGXFHG�ZLWKLQ�WKH�VXSSO\�
FKDLQ��DQG 

·�WKH�8�6��OHDGV�WKH�ZRUOG�ZLWK�LQQRYDWLYH�WUDGH�SROLF\� 
 

&DQQHG�:LQH�&DWHJRU\�6HW�WR�([SORGH��'UL]O\ 
:H�FRXOGQ
W�DJUHH�PRUH�ZLWK� WKH�IRONV�RYHU�DW�'UL]O\�

WKDW� WKH� FDQQHG�ZLQH� FDWHJRU\� LV� �VHW� WR� H[SORGH��� DQG� IRU�
PXFK� WKH� VDPH� UHDVRQ� DV� KDUG� VHOW]HU� DQG� 57'� FRFNWDLOV�
KDYH�EHHQ�VR�VXFFHVVIXO�--�SRUWDELOLW\��HQYLURQPHQWDO��PRVW�
JODVV�GRHVQ
W�JHW�UHF\FOHG�HYHQ�WKRXJK�JODVV�LV������UHF\�
FODEOH�DQG�FDQ�EH�UHF\FOHG�HQGOHVVO\�ZLWKRXW�ORVV�LQ�TXDOLW\�
RU�SXULW\���DQG�SRUWLRQ�FRQWURO�DPRQJ�RWKHU�UHDVRQV� 

%HWZHHQ������DQG�������YROXPH�VDOHV�IRU�FDQQHG�ZLQH�
LQ�1LHOVHQ-WUDFNHG�FKDQQHOV�LQFUHDVHG�PRUH�WKDQ���������,Q�
WKH� ��-ZHHN� SHULRG� HQGLQJ� 0DUFK� ���� ������ WRWDO� RII-
SUHPLVH� GROODU� VDOHV� UHDFKHG� �����PLOOLRQ��ZKLOH� LQ� WKH� ���
ZHHNV� HQGLQJ�0DUFK� ���� ������ GROODU� VDOHV� UHDFKHG� �����
PLOOLRQ�—�XS���� �RYHU� WKH�SUHYLRXV�\HDU�—�DQG�YROXPH�
VDOHV� LQFUHDVHG� ����� UHDFKLQJ� WKH� HTXLYDOHQW� RI� QHDUO\� ���
PLOOLRQ�ERWWOHV� 

7KRXJK� FDQQHG� SURGXFWV� DFFRXQW� IRU� MXVW� ��� RI� WKH�
ZLQH� FDWHJRU\¶V� RYHUDOO� VDOHV� RQ�'UL]O\�� WKH\¶UH� SRLVHG� WR�
PDNH�ELJ�JDLQV�LQ�WKH�FRPLQJ�\HDUV��WKH�FRPSDQ\�VD\V� 

³,Q������DQG�������WKHUH�ZHUH�PD\EH����EUDQGV�ZLWK�
VRPH� ZLQH� LQ� FDQV�� 1RZ� LW¶V� DERXW� ����´� VD\V� 'DQQ\�

%UDJHU��WKH�EHY�DO�LQGXVWU\�FRQVXOWDQW�DQG�IRUPHU�VHQLRU�YS�
IRU�1LHOVHQ¶V� EHYHUDJH� DOFRKRO� SUDFWLFH�� ³7KDW� VKRZV� FRQ�
VXPHUV�DUH�EX\LQJ�´ 

³&DQQHG� ZLQH� VSULW]HUV� ZHUH� SUHYLRXVO\� DVVRFLDWHG�
ZLWK� VXJDU\� DQG� ORZHU-TXDOLW\� ZLQH�´� VD\V�/L]� 3DTXHWWH��
'UL]O\¶V� KHDG� RI� FRQVXPHU� LQVLJKWV�� ³:H� DUH� EHJLQQLQJ� WR�
VHH� WKLV� SHUFHSWLRQ� VKLIW� ZLWK� QHZ� EUDQGV� LQQRYDWLQJ� DQG�
HQWHULQJ� WKH� PDUNHW�� LQFOXGLQJ� ZLQH-EDVHG� FRFNWDLOV� OLNH�
2K]D¶V�FDQQHG�PLPRVDV�´ 

2Q�'UL]O\��ERWWOHG�ZLQH�FXUUHQWO\�GRPLQDWHV� WKH�ZLQH�
FDWHJRU\¶V� RYHUDOO� VKDUH� DW� ��� SHUFHQW�� IROORZHG� E\� ER[HG�
ZLQH�DW�����+RZHYHU�� VKDUH� IRU�FDQQHG�ZLQHV� LV�JURZLQJ��
2YHU�WKH�SDVW����PRQWKV��VKDUH�LQFUHDVHG�IURP������WR�����
³7KH�H[SORVLYH�JURZWK�RI�FDQQHG�GULQNV�LQ�RWKHU�FDWHJRULHV�
VXJJHVWV� WKDW� WKH� VDPH� JURZWK�PD\� EH� RQ� WKH� KRUL]RQ� IRU�
FDQQHG�ZLQH�´�VD\V�3DTXHWWH� 

5HG� DQG� ZKLWH� ZLQHV� KROG� WKH� PDMRULW\� VKDUH� RI�
'UL]O\¶V�RYHUDOO�ZLQH� VDOHV�� EXW� LQ� WKH� FDQQHG�ZLQH� UHDOP��
URVp�ZLQHV�KROG�WKH�JUHDWHVW�VKDUH�DW�QHDUO\������6SDUNOLQJ�
ZLQH� LV� D� FORVH� VHFRQG� DW� ���� VKDUH�� IROORZHG� E\� ZKLWH�
ZLQH��������ZLQH�VSULW]HUV��������DQG�UHG�ZLQH������ 

'UL]O\¶V�%HVW-6HOOLQJ�&DQQHG�:LQH�6.8V� 
/DVW����0RQWKV  

�� %$%(�5RVp�:LWK�%XEEOHV 
�� 8QGHUZRRG�5RVp�%XEEOHV 
�� 8QGHUZRRG�6SDUNOLQJ�:LQH 
�� +RXVH�:LQH�5RVp�%XEEOHV 
�� 8QGHUZRRG�3LQRW�1RLU 
�� 8QGHUZRRG�5RVp 
�� %$%(�*ULJLR�ZLWK�%XEEOHV 
�� ���+DQGV�8QLFRUQ�5RVp�%XEEOHV 
�� 'DUN�+RUVH�5RVp 
��� %DUHIRRW�+DUG�6HOW]HU�9DULHW\�3DFN 

 
51'&�WR�5HS�7UHDVXU\�:LQH�LQ���0RUH�6WDWHV 

7UHDVXU\�:LQH�(VWDWHV�/WG��7:(���VDLG�LW�HQWHUHG�D�ORQJ
-WHUP�GLVWULEXWLRQ�DJUHHPHQW�ZLWK� 5HSXEOLF� 1DWLRQDO� 'LVWULE�
XWLQJ�&R���51'&�� 

7KH�DJUHHPHQW�ZLOO�FRYHU�GLVWULEXWLRQ�LQ�PXOWLSOH�PDUNHWV��
HIIHFWLYH� DV� HDUO\� DV� -XO\� �VW�� ����� LQ � &DOLIRUQLD�� ZLWK� RWKHU�
VWDWHV� LQFOXGLQJ� 7H[DV�� /RXLVLDQD�� 2NODKRPD�� .HQWXFN\�� 0LV�
VLVVLSSL��8WDK� �:\RPLQJ��DQG�1HEUDVND��3UHVHQWO\��51'&�GLV�
WULEXWH� 7UHDVXU\¶V� SRUWIROLR� LQ� 0LFKLJDQ�� *HRUJLD� DQG � 1HZ�
0H[LFR� 

%HQ� 'ROODUG�� 7:(� $PHULFDV� 3UHVLGHQW� VDLG� �ZLWK� RXU�
GLYHVWLWXUH� RI� FRPPHUFLDO� ZLQH� EUDQGV�� ZH� GHFLGHG� WR� UH-
HYDOXDWH�RXU�EXVLQHVV�QHHGV�WR�SRVLWLRQ�RXU�FRPSDQ\�IRU�IXWXUH�
JURZWK��2YHU�WKH�SDVW�VHYHUDO�\HDUV� �ZH�KDYH�EXLOW�PHDQLQJIXO�
UHODWLRQVKLSV� ZLWK� NH\� UHWDLOHUV�� 2XU� GHFLVLRQ� WR� SDUWQHU� ZLWK�
51'& �SUHVHQWV�XV�D� WHUULILF�RSSRUWXQLW\� WR�FXOWLYDWH�RXU� WUDGH�
SDUWQHUVKLS�� WR� IDVW� WUDFN�JURZWK��H[HFXWH�RXU �SODQV�� DQG�EXLOG�
ORQJ-WHUP�YDOXH�´ 

  
*HRUJLD�*RYHUQRU�0DNHV� 
&RFNWDLOV-WR-*R�3HUPDQHQW 

*HRUJLD� *RY�� %ULDQ� .HPS� VLJQHG� OHJLVODWLRQ� SHUPLWWLQJ�
UHVWDXUDQWV�WR�VHOO�DOFRKRO-WR-JR�LQ�WLJKWO\�VHDOHG�FRQWDLQHUV�ZLWK�
WDNHRXW� IRRG�� 7R-JR� GULQNV� ZRXOG� DOVR� KDYH� WR� EH� VWRUHG� LQ� D�
JORYH�ER[��ORFNHG�WUXQN�RU�EHKLQG�WKH�EDFN�VHDW�ZKLOH�GULYLQJ� 

.HPS� DOVR� VLJQHG� D� ELOO� DOORZLQJ� *HRUJLD� GLVWLOOHULHV� WR�
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VHOO� OLTXRU� IRU� RQ-VLWH� FRQVXPSWLRQ�RQ� DQ\�GD\� WKDW� WKH� FLW\�RU�
FRXQW\�LQ�ZKLFK�WKH\�DUH�ORFDWHG�DOORZV�VXFK�VDOHV���6LPLODU�RQ-
VLWH� VDOHV� UXOHV�ZLOO� DOVR� DSSO\� WR�PDOW-EHYHUDJH�EUHZHUV� XQGHU�
WKH�ELOO� 

 
.LQJ�(VWDWH�:LQHU\�'UDZV� 
3URWHVW�IRU�9DFFLQH�0DQGDWH 

7KH�(XJHQH��2UH���ZLQHU\�DQQRXQFHG�LQ�HDUO\�$SULO�LW�ZDV�
UHTXLULQJ�HPSOR\HHV�WR�JHW�WKH�&RYLG-���YDFFLQH�E\�0D\���� 

7KH�SURWHVWHUV�DUH�DUJXLQJ� WKDW�VLQFH� WKH�YDFFLQH�KDV�RQO\�
(PHUJHQF\�8VH�$XWKRUL]DWLRQ�IURP�WKH�)RRG�	�'UXJ�$GPLQ�
LVWUDWLRQ�HPSOR\HUV�FDQQRW�IRUFH�HPSOR\HHV�WR�WDNH�WKH�LQRFXOD�
WLRQ� � /HJDO� H[SHUWV� JHQHUDOO\� VD\� HPSOR\HUV� FDQ� UHTXLUH� WKH�
YDFFLQH��SURYLGH�LW�DOORZV�IRU�FHUWDLQ�H[HPSWLRQV� 

 
)�;��0DWW�%UHZLQJ�&RPSOHWHV� 
����0LOOLRQ�([SDQVLRQ��3ODQV�0RUH 

7KH�8WLFD��1�<��� EUHZHU\� LV� VHW� WR� H[SDQG�SURGXFWLRQ�
RI� KDUG� VHOW]HU�� ZLQH� DQG� VSLULWV� LQ� FDQ�� VRIW� GULQNV��
HWF� � )UHG� 0DWW� VD\V� E\� \HDU-HQG� WKHVH� W\SHV� RI� SURGXFWV�
PD\�FRPSULVH�DERXW�KDOI�LWV�RXWSXW� 

7KH�FRPSDQ\�DOVR�VDLG�LW�LV�LQYHVWLQJ�DQRWKHU�����PLO�
OLRQ�WR�H[SDQG�DQG�LPSURYH�LWV�SDFNDJLQJ�OLQHV� 

³:H�ZLOO�EH�WKH�ZRUOG¶V�PRVW�IOH[LEOH�EUHZHU\��RU�RQH�
RI�WKH�PRVW�IOH[LEOH�´�KH�VDLG��³:H�ZHUH�WKH�ILUVW�WR�GR�KDUG�
VHOW]HU��ZLWK�6SLNHG�6HOW]HU��VR�ZH�KDYH�WKH�NQRZOHGJH�DQG�
WKH�H[SHULHQFH�DQG�QRZ�WKH�IDFLOLWLHV�DQG�WKH�FDSDELOLW\�´ 

0DWW� %UHZLQJ� DOVR� UHFHQWO\� VROG� D� ���� VKDUH� RI� WKH�
IDPLO\-RZQHG�FRPSDQ\�WR�%URRNO\Q�%UHZHU\�RI�1HZ�<RUN�
&LW\��ZKRVH�EHHUV�LW�KDV�EHHQ�PDNLQJ�XQGHU�FRQWUDFW�IRU����
\HDUV��$PRQJ�RWKHU�WKLQJV��WKDW�DOORZHG�WKH�EUHZHU\�WR�XQ�
GHUWDNH�WKH�H[SDQVLRQ�ZLWKRXW�DGGLQJ�GHEW��0DWW�VDLG�  

 
��'ULQNLQJ�7UHQGV�WR�:DWFK�IRU�6XPPHU 

%DFDUGL� SROOHG� LQGXVU\� OHDGHUV�� EDUWHQGHUV� DQG� FRQ�
VXPHUV�LQ�WKH�8�6��RQ�ZKDW�WKH\�WKLQN�ZLOO�EH�ELJ�WKLV�VXP�
PHU� �+HUH�DUH�VHYHQ�NH\�WUHQGV� 
· 5XP�ZLOO�KDYH�D�KXJH�VXUJH�LQ�SRSXODULW\��ZLWK�WKH�SLQD�

FRODGD�DQG�PRMLWR�EHLQJ�WKH�WRS�WZR�VXPPHU�FRFNWDLOV������
DQG�����UHVSHFWLYHO\���7KH�PDUJDULWD�URXQGV�RXW�WKH�WRS�
WKUHH�ZLWK�����RI�UHVSRQGHQWV�IDYRULQJ�WKH�FODVVLF�VHUYH 

· %UXQFK�ZLOO�EHFRPH�WKH�WRS�GLQLQJ�RFFDVLRQ�WKLV�VXPPHU�
ZLWK�����RI�$PHULFDQV�UHSRUWLQJ�WKH\¶OO�EH�HQMR\LQJ�FRFN�
WDLOV�LQ�WKH�DIWHUQRRQ 

· 1HDUO\�KDOI�������RI�UHVSRQGHQWV�QRWHG�WKDW�WKH\�KDYH�
VKRSSHG�IRU�IRRG�DQG�GULQN�RQOLQH�DW�OHDVW�RQFH�D�PRQWK��
VKRZFDVLQJ�WKDW�RI�WKH�H-FRPPHUFH�FRQVXPHU�EHKDYLRUV�
KDYH�SHUPDQHQWO\�FKDQJHG 

· 3HRSOH�ZLOO�JR�RXW�RQ�WKH�WRZQ�-�����RI�$PHULFDQV�QRWH�
WKDW�WKH\�SODQ�WR�JR�WR�D�EDU�UHVWDXUDQW�WKLV�VXPPHU 

· %XW�WKH\¶OO�EH�LPELELQJ�RXWVLGH�ZLWK�����RI�SHRSOH�SODQ�
QLQJ�WR�VSHQG�PRUH�WLPH�VRFLDOL]LQJ�DQG�HQMR\LQJ�GULQNV�
RXWGRRUV�WKDQ�HYHU�EHIRUH��,QGHHG��WKHUH�ZDV�D������LQ�
FUHDVH�LQ�86�VHDUFKHV�RQOLQH�IRU�³RXWGRRU�EDUV�QHDU�PH´ 

· 7KH\¶OO�DOVR�EH�HQMR\LQJ�FRFNWDLOV�DW�KRPH��ZLWK�����RI�
SHRSOH�QRWLQJ�WKDW�WKH\�RUGHU�VSLULWV�ERWWOHV�RQOLQH��VKRZ�
FDVLQJ�WKDW�H-FRPPHUFH�SDWWHUQV�HQJHQGHUHG�GXULQJ�WKH�
SDQGHPLF�DUH�KHUH�WR�VWD\ 
%XW�WKH\¶OO�EH�HQMR\LQJ�OLJKWHU�GULQNV�-�����RI�$PHULFDQV�

KDYH�ERXJKW�QR�$%9�VSLULWV�EHHU�ZLQH�RQOLQH�WKLV�\HDU 

0DU\ODQG�+DV�/HDVW�5HJXODWLRQV� 
2Q�%HHU�LQ�'�&��$UHD 

2I� WKH� WKUHH� MXULVGLFWLRQV� WKDW� FRPSULVH� WKH� '09�
�'LVWULFW��0DU\ODQG��9LUJLQD��0DU\ODQG�KDG�WKH�IHZHVW�UHJX�
ODWLRQV��ZLWK��������IROORZHG�E\�WKH�'LVWULFW�ZLWK��������DQG�
9LUJLQLD� KDG�PRUH� WKDQ� GRXEOH� WKDW� RI�0DU\ODQG� DQG�'&��
ZLWK�������� 

8VLQJ� WKH�0HUFDWXV�&HQWHU¶V� 6WDWH�5HJ'DWD� ���� GDWD�
EDVH��UHVHDUFKHUV�DW�WKH�&HQWHU�IRU�*URZWK�DQG�2SSRUWXQLW\�
DW�8WDK�6WDWH�ZHUH�DEOH�WR�H[SORUH�VWDWH-E\-VWDWH�UHJXODWRU\�
YDULDWLRQ�LQ�8�6��EHHU�VXSSO\�DQG�YDOXH�FKDLQV� 

5HVHDUFKHUV� IRXQG� WKDW� LQ������ WKHUH�ZHUH�PRUH� WKDQ�
�������� IHGHUDO� UHJXODWRU\� UHVWULFWLRQV� DQG� DQ� DYHUDJH� RI�
�������IRUPDO�FRQVWUDLQWV�DW�WKH�VWDWH�OHYHO� 

5XOHV� WDUJHWLQJ� WKH� EHHU� VXSSO\� FKDLQ� YDULHG� DFURVV�
VWDWH� OLQHV��ZLWK� WKH�QXPEHU�RI� UHVWULFWLRQV�UDQJLQJ�ZLGHO\��
IURP� WKH� ORZHVW� RI� ������ LQ�6RXWK�'DNRWD� WR� WKH�PRVW� UH�
VWULFWLRQV�–��������–�LQ�&DOLIRUQLD� 

³7KHUH¶V� D� ORW� RI� UHJXODWLRQV� VWDQGLQJ� EHWZHHQ� \RXU�
&RURQD-DQG-OLPH� DQG� D� JRRG� WLPH�´� VDLG�0HUFDWXV� &HQWHU�
VFKRODU�� 'XVWLQ� &KDPEHUV�� +H� DGGHG�� ³� (YHQ� WKRXJK� WKH�
KHDGOLQHV� VKRZ� PDQ\� SHRSOH� KDYH� EHHQ� GULQNLQJ� WKURXJK�
WKH� SDQGHPLF�� WKH� UHDOLW\� LV� PDQ\� EUHZHULHV� KDYH� EHHQ�
VWUXJJOLQJ�� ,I� ZH� UHPRYHG� VRPH� XQQHFHVVDU\� UHJXODWLRQV��
PRUH�RI�RXU�ORFDO�EUHZHULHV�DFURVV�WKH�FRXQWU\�ZRXOG�EH�LQ�
D�EHWWHU�VSRW�´ 

 
6FKODIO\�2SHQV��VW�,OOLQRLV�7DSURRP 

6FKODIO\� %HHU�� WKH�RULJLQDO� LQGHSHQGHQW�FUDIW�EUHZHU\�
LQ� 6W�� /RXLV�� ZLOO� UHYLWDOL]H� D� ��-\HDU-ROG� EXLOGLQJ� DW� ����
0DLQ� 6W�� � +LJKODQG�� ,OO��� WXUQLQJ� LW� LQWR� 6FKODIO\¶V� ILUVW�
EUHZSXE� LQ� ,OOLQRLV� � ,W
V� H[SHFWHG� WR� RSHQ� LQ� ODWH� IDOO� RI�
����� 

7KH�IDFLOLW\�ZLOO�LQFOXGH�DQ���-VHDW�UHVWDXUDQW�DQG�WKUHH
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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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-VHDVRQ�SDWLR�WKDW�VHDWV�����JXHVWV��6FKODIO\¶V�VLJQDWXUH�EHHU�
VW\OHV�DQG�SXE�IDUH�ZLOO�EH�RQ�WKH�PHQX��DV�ZHOO�DV�VSHFLDOW\�
EHHU�EUHZHG� MXVW� IRU� WKH�,OOLQRLV� ORFDWLRQ��7KHUH�ZLOO�DOVR�EH�
DQ�RQVLWH�UHWDLO�H[SHULHQFH�IRU�6FKODIO\�JHDU��JURZOHUV��EUHZ�
SXE-RQO\�VSHFLDO�UHOHDVHV�DQG�PRUH� 

6FKODIO\� FXUUHQWO\� RSHUDWHV� WKUHH� EUHZSXEV� LQ� WKH� 6W��
/RXLV� DUHD�� 6FKODIO\� 7DS�5RRP� ������/RFXVW� 6W���� 6FKODIO\�
%RWWOHZRUNV� ������6RXWKZHVW�$YHQXH��� DQG� WKH�PRVW� UHFHQW�
DGGLWLRQ� LQ� ������ 6FKODIO\� %DQNVLGH� ����� 6� 0DLQ� 6W�� 6W�
&KDUOHV��02��������6FKODIO\�ZLOO�KLUH���-���ORFDO�HPSOR\HHV�
IRU�WKH�+LJKODQG�ORFDWLRQ� 

7KH� ������ VTXDUH-IRRW� EDVH� RI� WKH� EXLOGLQJ� SUHYLRXVO\�
VHUYHG� DV� WKH�+LJKODQG�&KDPEHU� RI�&RPPHUFH� DQG� KDV� VDW�
HPSW\� IRU� URXJKO\� WKUHH� \HDUV�� ,Q� DGGLWLRQ� WR� EUHZHU\� DQG�
UHVWDXUDQW� UHQRYDWLRQV�� 6FKODIO\�ZLOO� KHOS� JXLGH� WKH� WHDP� WR�
DGG�D�NLWFKHQ�WR�WKH�VSDFH� 

6FKODIO\�UHFHQWO\�H[SDQGHG�LQ�WKH�0LGZHVW�ZLWK�GLVWULEXWLRQ�
WKURXJKRXW� WKH� VWDWH� RI�2NODKRPD� DQG� ,QGLDQD�� 6FKODIO\� LV� QRZ�
DYDLODEOH� LQ� ��� VWDWHV�� SULPDULO\� WKH� VWDWHV� VXUURXQGLQJ�0LVVRXUL�
DV�ZHOO�DV�WKH�(DVW�&RDVW� 

 
%XIIDOR�7UDFH�6D\V�7DVWH�RI�:KLVNH\� 
,Q�1HZ�:DUHKRXVHV�0RUH�&RQVLVWHQW 

%XIIDOR� 7UDFH� 'LVWLOOHU\� KDV� EXLOW� D� VHULHV� RI� ��� QHZ�
������-VTXDUH-IRRW�ZDUHKRXVHV� �$OUHDG\��WKH�GLVWLOOHU\�VD\V��
LW� KDV� IRXQG� WKH� WDVWH� FRQVLVWHQF\� LQ� WKH� QHZ� ZDUHKRXVHV��
ZKLFK�DUH� VHYHQ�VWRULHV� WDOO��PHWDO�FODG�ZLWK� LQVXODWLRQ�ZLWK�
ZRRGHQ� IORRUV� �:KDW
V� HVSHFLDOO\�QRWLFHDEOH� DERXW� WKH�QHZ�
ZDUHKRXVHV�LV�WKDW�WKH\�DUH�KHDWHG�E\�D�SDWHQWHG�KHDWLQJ�V\V�
WHP� LQ� WKH� IORRUV� ZLWK� GXDO� ]RQHV� VR� WHPSHUDWXUH� LQ� HDFK�
ZDUHKRXVH�FDQ�EH�PDQDJHG�LQGHSHQGHQWO\� 

7KH� GLVWLOOHU\� KDV� IRXQG� WKH� WDVWH� LQ�ZKLVNH\� VWRUHG� LQ�
WKH�QHZ�ZDUHKRXVHV�LV�PXFK�PRUH�FRQVLVWHQW�WKDQ�LQ�ZKLVNH\�
VWRUHG�LQ�ROGHU�ZDUHKRXVHV�RQ�WKH�GLVWLOOHU\
V�PDLQ�FDPSXV� 

³&RQVLVWHQF\�LQ�D�WDVWH�SURILOH�LV�PXFK�KDUGHU�WR�PDLQ�
WDLQ�WKDQ�PRVW�SHRSOH�UHDOL]H�´�VDLG�+DUOHQ�:KHDWOH\��PDV�
WHU� GLVWLOOHU� � ³$Q\� WLPH� \RX� EULQJ� D� QHZ� HOHPHQW� LQWR� WKH�
HTXDWLRQ��LW�KDV�WKH�SRWHQWLDO�WR�FKDQJH�WKH�UHVXOW� 

�:H¶YH� ZRUNHG� YHU\� KDUG� WR� HQVXUH� RXU� QHZ� DJLQJ�
ZDUHKRXVHV�DUH�FRQVLVWHQW�LQ�WKH�WDVWH�SURILOHV�IRU�ZKLFK�%XI�
IDOR�7UDFH�'LVWLOOHU\�LV�NQRZQ���KH�VD\V� ��:H�WHVW�DOO�EDUUHOV�
LQ� WKH� QHZ� ZDUHKRXVHV� HYHU\� ��� PRQWKV� DQG� UXQ� WKHP�
WKURXJK� D� IXOO� VHQVRU\� DQDO\VLV� WR� FRPSDUH� WKHP� WR� RXU�
³VWDQGDUG´� IRU� WKDW� EUDQG� DW� WKH� SDUW� LQ� LWV� DJLQJ� F\FOH� DQG�
DOVR�FRPSDUH�WKHP�DJDLQVW�EDUUHOV�ZKLFK�KDYH�EHHQ�DJLQJ�WKH�
VDPH�DPRXQW�RI�WLPH�LQ�RXU�PRUH�HVWDEOLVKHG�ZDUHKRXVHV�RQ�
RXU�PDLQ�FDPSXV� 

�:H¶UH� UHDOO\� KDSS\� WKH� WDVWH� LV� FRQVLVWHQW� DFURVV� WKH�
ERDUG� DQG� ORRN� IRUZDUG� WR� EHLQJ� DEOH� WR� UHOHDVH� WKHP� RQFH�
WKH\¶YH�UHDFKHG� WKHLU�DJLQJ�SRWHQWLDO� �$ORQJ� WKH�ZD\��ZH¶OO�
FRQWLQXH� WR�PRQLWRU� WKHP�DQG�UXQ� WHVWV�DV�ZH�GR�ZLWK�DOO�RI�
RXU�DJLQJ�EDUUHOV�WR�PDNH�VXUH�WKH\�DUH�PHHWLQJ�RU�H[FHHGLQJ�
EUDQG�VWDQGDUGV�RI�TXDOLW\�´ 

 
7KLV�6RXQGV�/LNH�:DU��-LP�%HDP� 
5HOHDVHV�
3HUIHFW�$OWHUQDWLYH�WR�%HHU
�� 

-LP�%HDP� ODXQFKHV� WZR� UHDG\-WR-GULQN� FRFNWDLOV�PDGH�
ZLWK� D� ERXUERQ� EDVH�� WKH�-LP� %HDP� &ODVVLF� +LJKEDOO� DQG�
WKH�-LP�%HDP�*LQJHU�+LJKEDOO� 

7KH� FRPSDQ\� VD\V� WKH� FDQQHG� FRFNWDLOV� DUH� WKH� ODWHVW�
LQQRYDWLRQ�IURP�WKH�ZRUOG
V�1R����ERXUERQ��RIIHULQJ�GULQNHUV�
D�UHIUHVKLQJ��FRQYHQLHQW�DOWHUQDWLYH�WR�EHHU�–�WKH�SHUIHFW�GULQN�
IRU� FRRNRXWV�� %%4V�� WDLOJDWHV�� VSRUWV� YLHZLQJ� �ZKHQ� DQG�
ZKHUH�VDIH��DQG�PRUH�WKLV�VXPPHU� 

�:H�NQRZ� WKDW� VR�PDQ\�GULQNHUV�JHW� WLUHG�RI�EHHU� DQG�
FUDYH�VRPHWKLQJ�UHIUHVKLQJ��OLJKWHU�DQG�PRUH�EDODQFHG���VDLG�
0DOLQL�3DWHO��PDQDJLQJ�GLUHFWRU��-DPHV�%��%HDP�'LVWLOOLQJ�
&R�� DW�%HDP� 6XQWRU\�� �2XU� QHZ� UHDG\-WR-GULQN� +LJKEDOOV�
DUH� WKH�SHUIHFW�ZD\� WR�HQMR\�-LP�%HDP�LQ�D�QHZ��UHIUHVKLQJ�
ZD\�–�ZKHWKHU�\RX
UH�D�ERXUERQ�IDQ�RU�\RX
UH�WU\LQJ�ERXUERQ�
IRU�WKH�ILUVW�WLPH�� 

7KH� QHZ� UHOHDVHV� FRPH� LQ� DW� ��� $%9� HDFK� DQG� DUH�
DYDLODEOH� DV� D� IRXU-SDFN� RU� DV� VLQJOH� ���PO� VOHQGHU� FDQV� DW�
VHOHFW� UHWDLOHUV� QDWLRQZLGH�� 7KH� -LP�%HDP�&ODVVLF�+LJKEDOO�
DQG�*LQJHU�+LJKEDOO� KDYH� D� VXJJHVWHG� UHWDLO� SULFH� RI� ������
IRU�D�IRXU-SDFN�DQG�������IRU�D�VLQJOH�FDQ�����IO�R]�� 

  
%HOIRXU�6SLULWV�8QYHLOV�6PDOO�%DWFK� 
6WUDLJKW�%RXUERQ�:KLVNH\ 

%HOIRXU�6SLULWV��OHG�E\�KRFNH\�KDOO�RI�IDPHU�DQG�2O\PSLDQ��
(G� %HOIRXU�� XQYHLOHG�  LWV� 6PDOO� %DWFK� 6WUDLJKW� %RXUERQ�:KLV�
NH\��2QO\���-EDUUHOV�ZHUH�SURGXFHG�IRU�WKLV�RQH-WLPH�UHOHDVH� 

³:H�HQMR\�SOD\LQJ�ZLWK�EDUUHO�VFLHQFH�WR�DOORZ�WKH�ZRRG�WR�
ZRUN�LWV�PDJLF��DQG�WKDW�WUXO\�VKLQHV�RQ�WKLV�6PDOO�%DWFK�6WUDLJKW�
:KLVNH\�´� VD\V� (G� %HOIRXU�� )RXQGHU�&(2� �  ³7KLV� LV� D� VSHFLDO�
ERXUERQ�WR�RXU�IDPLO\��DQG�ZH�DUH�KRQRUHG�WR�VKDUH�LW�ZLWK�IDQV��
&UHDP\�VZHHW�IODYRUV�OHDG�WR�D�ILQLVK�WKDW�LV�FRPSOH[�DQG�HYROY�
LQJ��<RX¶OO�ILQG�D�QHZ�IODYRU�KLWV�\RXU�SDODWH�ZLWK�HYHU\�VLS�´ 

 
%RPED\�6DSSKLUH�*LQ�/DXQFKHV� 
%RPED\�%UDPEOH�,Q�7KH�8�6� 

%RPED\�6DSSKLUH�*LQ�ODXQFKHV�%RPED\�%UDPEOH��D�QHZ�
JLQ�EXUVWLQJ�ZLWK�QDWXUDO�EHUU\�IODYRUV��,W¶V� WKH�EUDQG¶V� ILUVW�QHZ�
H[SUHVVLRQ�LQ����\HDUV�VLQFH�WKH�ODXQFK�RI�%RPED\�6DSSKLUH�(DVW�
LQ������DQG�LV�H[SHFWHG�WR�EH�ZLGHO\�DYDLODEOH�E\�-XQH�� 

 
/DZVRQ¶V�)LQHVW�'HEXWV���6SHFLDOW\�3LOVQHUV 

/DZVRQ¶V� )LQHVW� /LTXLGV� UHOHDVHV� WZR� VSHFLDOW\� SLOV�
QHUV�� 6FUDJ� 0RXQWDLQ� 3LOV�� DQG� LWV� VDOW� DQG� OLPH-LQIXVHG�
FRXQWHUSDUW��6FUDJ� 0RXQWDLQ� 3LOV� 6DOW� 	� /LPH�� 7KH\� DUH�
QRZ�DYDLODEOH�DW� UHWDLOHUV� WKURXJKRXW�9HUPRQW��&RQQHFWLFXW��
0DVVDFKXVHWWV�� 0DLQH�� 1HZ� +DPSVKLUH�� 1HZ� -HUVH\�� 1HZ�
<RUN��3HQQV\OYDQLD��DQG�5KRGH�,VODQG� 

1DPHG� LQ� KRQRU� RI� WKH� WRZQ� ZDWHU� VRXUFH� IRU�
:DLWVILHOG��9W��� DQG� WKH� DTXLIHU� ORFDWHG� GHHS� EHQHDWK� 6FUDJ�
0RXQWDLQ�� WKHVH�WZR�WKLUVW-TXHQFKLQJ�SLOVQHUV�FRPH�LQ�DW�DQ�
DSSURDFKDEOH������$%9��6FUDJ�0RXQWDLQ�3LOV�ZLOO�EH�DYDLOD�
EOH� WKURXJK� WKH� HQG� RI� $XJXVW� LQ� ERWK� IRXU-SDFNV� ���� R]��
FDQV��DQG���-SDFNV�����R]��FDQV���ZKLOH�6FUDJ�0RXQWDLQ�3LOV�
6DOW�	�/LPH�–� DIIHFWLRQDWHO\�QLFNQDPHG�³6FUDJDULWD´�–�ZLOO�
EH�DYDLODEOH�LQ�IRXU-SDFNV�RQO\�XQWLO�WKH�HQG�RI�-XQH� 

³:H�DOZD\V�ORRN�IRUZDUG�WR�EULQJLQJ�EDFN�6FUDJ�0RXQ�
WDLQ�3LOV� WR�GLVWULEXWLRQ�EHFDXVH� WKDW�PHDQV� VXPPHU� LV� ULJKW�
DURXQG� WKH�FRUQHU�´�VDLG�6HDQ�/DZVRQ�� IRXQGHU�DQG�&(2�RI�
/DZVRQ¶V�)LQHVW�/LTXLGV��³7KLV�\HDU��IRU�WKH�ILUVW�WLPH��ZH¶OO�
EH� GLVWULEXWLQJ� RXU� WZLVW� RQ� D� FODVVLF�� 6FUDJ�0RXQWDLQ� 3LOV�
6DOW�	�/LPH��RXWVLGH�RI�9HUPRQW��:H�FDQ¶W�ZDLW�WR�KHDU�WKH�
VWRULHV� DQG� VHH� WKH� SKRWRV� RI� SHRSOH� HQMR\LQJ� WKHVH� WDVW\�
EUHZV� RQ� WKH� EHDFK�� LQ� WKH� EDFN\DUG�� RU� RXW� RQ� WKH� JROI�
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FRXUVH�´ 
 

5HG�7DLO�:LQHU\�,QWURV���%RWWOHV 
5HG�7DLO�5LGJH�:LQHU\��D�ZRPHQ-RZQHG��/(('�*ROG�

&HUWLILHG�ZLQHU\�LQ�1HZ�<RUN¶V�)LQJHU�/DNHV�UHJLRQ�NQRZQ�
IRU�VPDOO�EDWFK�YLQWDJHV��LV�LQWURGXFLQJ�LWV�ILUVW�FROODERUDWLRQ�
RI� OLPLWHG-HGLWLRQ�ZLQHV� H[FOXVLYHO\� WKURXJK�9LQ� 6RFLDO�� D�
IDVW-JURZLQJ�YLUWXDO�KRVSLWDOLW\�FRPSDQ\��VXEVFULSWLRQ�ZLQH�
FOXE�DQG�(-FRPPHUFH�SODWIRUP� 

7KH� WZR�ERWWOHV�--� 
5HEHO� ZLWK� D� &DXVH
� 5HG� %OHQG�
DQG�&DEHUQHW� )UDQF� (VWDWH� 5RVp� --� RIIHU�GLVWLQFW� IODYRUV�
VDLG�WR�FDSWXUH�WKH�HVVHQFH�RI�WKH�WHUURLU 

³:H�ZDQWHG�WR�SDUWQHU�ZLWK�D�VPDOO��LQGHSHQGHQW�ZLQ�
HU\� SURGXFLQJ� VXVWDLQDEOH�� LQWHUHVWLQJ�ZLQHV�� 
5HEHO�ZLWK� D�
&DXVH
�LV�D�ORYH�IRU�WKH�XQGHUGRJ��DQ�RGH�WR�ZRPHQ-RZQHG�
EXVLQHVVHV� WKDW� DUH� SXUSRVH-GULYHQ�ZLWK� LQWHQW� RQ� EUHDNLQJ�
WKH�PROG��7KH� 
&DE�)UDQF�(VWDWH�5RVp
� LV�DERXW�FHOHEUDWLQJ�
VXPPHU� DQG� WKH� FDVXDO�� FDUHIUHH� )LQJHU� /DNHV� OLIHVW\OH���
VD\V�6DUD�0ROO��9LQ�6RFLDO�)RXQGHU�DQG�&(2� 

$V�9LQ�6RFLDO
V�YHU\�ILUVW�ZLQH�SDUWQHU��5HG�7DLO�5LGJH�
DQG�KHDG�ZLQHPDNHU�1DQF\�,UHODQ�KHOSHG�HVWDEOLVK�WKH�WUD�
MHFWRU\� IRU�9LQ� 6RFLDO
V� SURGXFW� SDUWQHUVKLSV�� VHWWLQJ� WKHP�
RQ�D�SDWK�WR�ZRUNLQJ�ZLWK�DFFRPSOLVKHG�IHPDOH�ZLQHPDNHUV�
SURGXFLQJ�XQGHU-UHFRJQL]HG��KLJK�TXDOLW\�ZLQHV� 

 
*UHHQEDU�$GGV���1RQDO�&DQQHG�&RFNWDLOV 

*UHHQEDU�'LVWLOOHU\��/RV�$QJHOHV¶� ILUVW�GLVWLOOHU\� VLQFH�
3URKLELWLRQ�DQG�KRPH�WR�WKH�ZRUOG¶V�ODUJHVW�SRUWIROLR�RI�RU�
JDQLF� VSLULWV�� KDV� H[SDQGHG� LWV� IRRWKROG� LQ� QRQ-DOFRKROLF�
57'� FDQQHG� FRFNWDLOV� ZLWK� WKUHH� QHZ� RIIHULQJV� WKDW� FDUU\�
WKH� KDOOPDUNV� RI� FUDIW� GLVWLOOLQJ—UHDO� DOFRKRO� DQG� DFWXDO�
GLVWLOOLQJ� 

7KH� WULR� RI� QRQ-DOFRKROLF� 57'V� LQFOXGHV�(DUO� *UH\�
%LWWHUV�6RGD�� 8Q*LQ�7RQLF� DQG�8Q5XP�&ROD�� HDFK� RI�
ZKLFK�VWDUWV�DV�DOFRKROLF�VSLULWV�DQG�KDV�LWV�DOFRKRO�VWULSSHG�
DZD\� GXULQJ� RU� DIWHU� GLVWLOODWLRQ�� OHDYLQJ� EHKLQG� WKH� WUXH�
IODYRUV�RI�ELWWHUV��GU\�JLQ�DQG�EODFNVWUDS�UXP� 

7KH�QHZ�57'V�ZLOO�EH�DYDLODEOH�LQ�-XQH�LQ�PRUH�WKDQ�
���VWDWHV�ZLWK�653V�IRU���R]��-SDFNV�RI�������IRU�(DUO�*UH\�
%LWWHUV�6RGD� DQG� ������� IRU� 8Q*LQ�7RQLF� DQG� 8Q�
5XP�&ROD� 

7KH�QHZ�FRFNWDLOV�ZLOO�MRLQ�*UHHQEDU�'LVWLOOHU\¶V�DOFR�
KROLF� +LJKEDOOV�� 6SULW]� DQG� QRQ-DOFRKROLF� %LWWHUV�6RGD��
EULQJLQJ�WKH�FRPSDQ\¶V�SRUWIROLR�RI�86'$-FHUWLILHG�RUJDQLF�
FDQQHG�FRFNWDLOV�WR���� 

 
0LOOHU�)DPLO\�:LQHV�/DXQFKHV�2SWLN�:LQHV 

0LOOHU� )DPLO\� :LQH� &R�� �7KRUQKLOO� &RV��� ODXQFKHV�
2SWLN�� D� QHZ� EUDQG� IHDWXULQJ� D� FROOHFWLRQ� RI� YLQH\DUG-
GHVLJQDWHG�ZLQHV� IURP�%LHQ� 1DFLGR� 9LQH\DUG�� FUDIWHG�E\�
DFFODLPHG�6DQWD�%DUEDUD�ZLQHPDNHU�-RH\�7HQVOH\� 

�)RU� QHDUO\� ��� \HDUV�� RXU� IDPLO\� KDV� FRQWLQXHG� %LHQ�
1DFLGR
V�OHJDF\�DV�RQH�RI�WKH�PRVW�ZHOO-UHVSHFWHG�YLQH\DUGV�
LQ�&DOLIRUQLD��DQG�ZH�DUH�LQFUHGLEO\�SURXG�WR�EH�VWHZDUGV�RI�
WKLV� ODQG��� VD\V�1LFKRODV� 0LOOHU�� YS-VDOHV� DQG� PDUNHWLQJ��
�7KDW�VDLG��ZH�DUH�DOZD\V�ORRNLQJ�IRU�ZD\V�WR�VKRZFDVH�WKH�
GLYHUVLW\�DQG�FRPSOH[LW\�RI�%LHQ�1DFLGR��DQG�LQWURGXFH�LW�WR�
QHZ�FRQVXPHUV�LQ�QHZ�ZD\V��%\�FROODERUDWLQJ�ZLWK�-RH\�–�D�
WDOHQWHG�ZLQHPDNHU�ZKRP�ZH
YH� DOZD\V�KHOG� LQ�YHU\� KLJK�

UHJDUG�–�ZH�NQHZ�ZH�FRXOG�SUHVHQW�D�GLIIHUHQW�VOLFH�RI�%LHQ�
1DFLGR�LQ�DQ�XQH[SHFWHG�ZD\�� 

�,
YH�DOZD\V�IHOW�WKH�PRVW�LPSRUWDQW�SDUW�RI�P\�UROH�DV�
WKH�ZLQHPDNHU�LV�WR�OHW�WKH�YLQH\DUG�DQG�WKH�XQLTXH�TXDOLWLHV�
RI� WKH� IUXLW� VKLQH� WKURXJK� LQ� WKH� ZLQH��� VD\V� 7HQVOH\�� �,Q�
RUGHU�WR�HPSKDVL]H�WKH�VSHFLDO�FKDUDFWHULVWLFV�RI�%LHQ�1DFL�
GR�� D� VSHFLDO� SODFH� WKDW� SURGXFHV� H[FHSWLRQDO� IUXLW�� ,�PDNH�
VXUH�WR�XVH�D�JHQWOHU�DSSURDFK�LQ�WKH�FHOODU��WU\LQJ�WR�OHW�WKH�
WHUURLU� EH� WKH� VWDU�� $QG� ZRUNLQJ� ZLWK� LQGLYLGXDO� EORFNV�
DFURVV�WKH�YLQH\DUG�DOORZV�PH�WR�VKRZFDVH�GLYHUVLW\�RI�VLWH��
ZKLFK�WUDQVODWHV�LQWR�ZLQHV�ZLWK�D�WUXH�VHQVH�RI�LGHQWLW\�� 

7KH� 2SWLN� SRUWIROLR� LQFOXGHV� YLQH\DUG-GHVLJQDWHG�
ZLQHV�VRXUFHG�IURP�VLQJOH�EORFNV�RQ�WKH�HVWDWH��IHDWXULQJ�VL[�
VPDOO-ORW�ZLQHV�DFURVV�WKUHH�YDULHWDOV��3LQRW�1RLU��&KDUGRQ�
QD\�DQG�6\UDK�–�SULFHG�EHWZHHQ�����-����� 

�2XU� ODEHO� LV� GHVLJQHG� WR� EULQJ� WKH� RSWLN� FRQFHSW� WR� OLIH��
YLVXDOO\�UHSUHVHQWLQJ�D�QHZ�LQWHUSUHWDWLRQ�RI�%LHQ�1DFLGR�9LQH�
\DUG� WKURXJK� WKH� OHQV� RI� DQ� LQFUHGLEO\� DFFRPSOLVKHG� RXWVLGHU�
ORRNLQJ� LQ��� VD\V� 7RPP\� *DHWD�� 'LUHFWRU� RI� 0DUNHWLQJ�� �,W�
RIIHUV�D�GHHSHU�OHYHO�RI�VWRU\WHOOLQJ�SHUKDSV�QRW�H[SHFWHG�RI�WKH�
ZLQHV� W\SLFDOO\� SURGXFHG� IURP� %LHQ� 1DFLGR�� ZKLOH� WKH� SULFH�
SRLQWV�PDNH�WKHVH�ZLQHV�DFFHVVLEOH�WR�D�EURDG�DXGLHQFH�RI�ERWK�
DVSLULQJ�DQG�HVWDEOLVKHG�ZLQH�HQWKXVLDVWV�� 

  
'LSORPDWLFR�3DUWQHUV�ZLWK�&KHI�0LFKDHO�6\�
PRQ�7R�/DXQFK��+HDUW�RI�5XP��&DPSDLJQ 

7R�ODXQFK�WKH�FDPSDLJQ��WKH�EUDQG�FUHDWHG�D�VHULHV�RI�YLGH�
RV�WKDW�KLJKOLJKW�VRPH�RI�6\PRQ
V�IDYRULWH�GLVKHV�DQG�FRFNWDLOV�
WR�PDNH�DW�KRPH�IRU�KLV�IDPLO\�DQG�IULHQGV��9LHZHUV�FDQ�IROORZ�
DORQJ�ZLWK�6\PRQ�WR�UHFUHDWH�KLV�GLVKHV�DQG�FRFNWDLOV��LQFOXGLQJ�
RQH�RI�VXPPHUWLPH
V�PRVW�UHIUHVKLQJ�GULQNV��WKH�FODVVLF�'DLTXL�
UL� 

�:H
UH� SURXG� WR� SDUWQHU� ZLWK� D� WUXH� DUWLVDQ� OLNH� 0LFKDHO�
6\PRQ��� VDLG� 'LSORPiWLFR� 6HQLRU� %UDQG� 0DQDJHU�� $OH[� )HO�
ORZV���+H
V�DQ�H[SHUW�ZLWK�GHHS�UHVSHFW�IRU�KLV�FUDIW��WKH�SURFHVV��
WKH�LQJUHGLHQWV��DQG�WKH�KHULWDJH��7KHVH�YDOXHV�UHSUHVHQW�'LSOR�
PiWLFR�5XP�DW� LWV�FRUH�DQG�KDYH�PDGH�XV� WKH� WUXVWHG�EUDQG�ZH�
DUH�WRGD\�� 

7KH�EUDQG�ZLOO�EH�UHOHDVLQJ�DGGLWLRQDO�YLGHR�FRQWHQW�IHDWXU�
LQJ�0LFKDHO�6\PRQ�WKURXJKRXW�WKH�\HDU�ZLWK�WLPHO\�UHFLSHV�DQG�
FRFNWDLOV�WKDW�ZLOO�EH�IHDWXUHG�RQ�WKH�EUDQG
V�VRFLDO�FKDQQHOV� 

 
6DPXHO�$GDPV�WR�$LG� 
$VSLULQJ�(QWUHSUHQHXUV 

:LWK�QHDUO\���PLOOLRQ�ZRPHQ�KDYLQJ�ORVW�WKHLU�MREV�LQ�
WKH�SDVW�\HDU�RZLQJ� WR� OD\RIIV�� IXUORXJKV�DQG�SRRU�DFFHVVL�
ELOLW\�WR�FKLOG�FDUH� 6DPXHO�$GDPV�%UHZLQJ�WKH�$PHULFDQ�
'UHDP�ZLOO�VHOHFW����DVSLULQJ�RU�FXUUHQW�IRRG�DQG�EHYHUDJH�
HQWUHSUHQHXUV� WR� UHFHLYH� RQH-RQ-RQH� PHQWRULQJ� IRU� D� \HDU�
IURP�YDULRXV�IXQFWLRQDO�DUHDV�RI�6DPXHO�$GDPV�DQG�ILQDQ�
FLDO�DQG�SK\VLFDO�UHVRXUFHV� 

�7KH� %UHZLQJ� WKH� $PHULFDQ� 'UHDP� SURJUDP� LV� RQH�
WKDW� 6DPXHO� $GDPV� KROGV� GHDUO\� DV� SDUW� RI� WKH� EXVLQHVV
�
'1$��DQG�ZH
UH�KRQRUHG� WR�EH�D�SDUW�RI� WKH� MRXUQH\�RI� LQ�
VSLULQJ� HQWUHSUHQHXUV� DFURVV� WKH� FRXQWU\��� VDLG� -LP� .RFK��
)RXQGHU�DQG�%UHZHU�RI�6DPXHO�$GDPV���:H�UHFRJQL]H�WKDW�
VXSSRUWLQJ�PRPV�ZKR�DUH� DOVR�SXUVXLQJ� WKHLU� HQWUHSUHQHXU�
GUHDPV� JRHV� EH\RQG� MXVW� RIIHULQJ� KHOS� WR� WKHLU� EXVLQHVVHV�
ULJKW�QRZ��VR�ZH�KRSH�WKDW�WKLV�LQLWLDWLYH�FDQ�SURYLGH�VRPH�
UHOLHI�WR�D�FRPPXQLW\�WKDW�QHHGV�VRPH�H[WUD�VXSSRUW�� 
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 7KURXJK�WKH�SURJUDP�� 6DPXHO�$GDPV� ZLOO�EH�RIIHULQJ�D�
ZLGH�YDULHW\�RI�UHVRXUFHV—IURP�EXVLQHVV�VXSSRUW�LQ�WKH�IRUP�
RI�PHQWRUVKLS�DQG�WUDLQLQJ�VHVVLRQV�WR�PRUH�SUDFWLFDO�ZD\V�WR�
VXSSRUW� WKHLU�GD\� WR-GD\� LQFOXGLQJ�VRFLDO�PHGLD��JUDSKLF�GH�
VLJQ�� DFFRXQWLQJ�ILQDQFH�� OHJDO��PDUNHWLQJ�� VDOHV�	� GLVWULEX�
WLRQ�DPRQJ�RWKHUV� 

,Q�DGGLWLRQ�WR��D������FKHFN�WR�FRQWULEXWH�WR�FKLOGFDUH�RU�
JURFHULHV��D�YRXFKHU�WR�P'HVLJQ�IRU�KRPH�VWRUDJH�DQG�RUJDQ�
L]DWLRQ�QHHGV��D��-PRQWK�VXEVFULSWLRQ�WR�&LW\�*LUO�&RIIHH�WKDW�
VRXUFHV� FRIIHH� IURP� ZRPHQ-RZQHG� RU� -PDQDJHG� IDUPV� DQG�
FR-RSHUDWLYHV��D�.DPL�0LQL�FDPHUD�WR�NHHS� WDEV�RQ� WKH�NLGV�
RU� VLPSO\� PRQLWRU� WKH� KRXVH�� DQG� D� JLIW� FDUG� WR� %DWKRUL�
XP�FRP�IRU�D�UHVHW�DQG�UHOD[DWLRQ�H[SHULHQFH�LQ�WKH�KRPH� 

 
$�+RQH\�RI�D�'ULQN�� 
&DQ%HH�&RFNWDLOV�'HEXWV 

&DQ%HH�&RFNWDLOV��5RFKHVWHU��1�<���HQWHUV�WKH�UHDG\-WR-
GULQN�PDUNHW�ZLWK�DQ�RULJLQDO�%HH
V�.QHHV�YDULHW\�FRPSRVHG�
RI�IDUP-IUHVK�KRQH\�DQG�KDQGFUDIWHG�JLQ� 

�$V�GLVWLOOHUV�DQG�FUHDWRUV�RI�&DQ%HH�&RFNWDLOV��ZH�KDYH�
D� SDVVLRQ� IRU� SURYLGLQJ� TXDOLW\� VSLULWV�� VDLG� &DUULH� 5LE\��
PDUNHWLQJ�GLUHFWRU���8QGRXEWHGO\��ZH�NQHZ�ZH�FRXOG�FUHDWH�
D� FDQQHG� FRFNWDLO� WKDW� LV� H[FHSWLRQDOO\� WDVW\�� EXW� ZH� DOVR�
ZDQWHG�RXU�HIIRUWV�WR�VXSSRUW�WKH�HFRV\VWHP�WKDW�SURYLGHV�WKH�
EDVLV�IRU�HYHU\WKLQJ�ZH�PDNH�� 

$�SRUWLRQ�RI�DOO�VDOHV�ZLOO�EH�GRQDWHG�WR�WKH�;HUFHV�6RFL�
HW\
V�3ROOLQDWRU�&RQVHUYDWLRQ�3URJUDP� 

&DQ%HH�&RFNWDLOV� DUH� DYDLODEOH� LQ� ��� IO�� R]�� FDQV� FRQ�
WDLQLQJ����$%9��7KH\� UHWDLO� LQ��-SDFNV� IRU��������DQG���-
SDFNV� IRU� ������� DW� VHOHFW� UHWDLOHUV� LQ� 1HZ� <RUN� 6WDWH� DQG�
7H[DV� �$�OLVW�FDQ�EH�IRXQG�DW�&DQ%HH&RFNWDLOV�FRP��2QOLQH�
SXUFKDVHV�FDQ�EH�PDGH�RQ�WKH�ZHEVLWH� 

  
,URQ�6PRNH�'LVWLOOHU\�2IIHUV� 
���-3URRI�:KLVNH\ 

5RFN�WKH�%DUUHO�LV�SURGXFHG�LQ�DVVRFLDWLRQ�ZLWK�-RKQ�
3HWUXFFL��WKH�HOHFWULF�*XLWDU�OHJHQG�ZKR�SLFNHG�WKH�EDUUHOV�WR�EH�
EOHQGHG�LQWR�WKH�ZKLVNH\� 

³7KH�QDPH�5RFN�WKH�%DUUHO�LV�SHUIHFW�EHFDXVH�LW�JLYHV�\RX�D�
VHQVH�RI�WKH�H[SHULHQFH�\RX�ZLOO�KDYH�ZKHQ�WKLV�VPRN\�JRRGQHVV�
VOLGHV�RYHU�\RXU�WDVWH�EXGV��%HLQJ�IURP�1HZ�<RUN�P\VHOI��,�ORYH�
KRZ�WKH\�JR�WR�IDPLO\�IDUPV�WR�JHW�LQJUHGLHQWV�DQG�DJH�WKHLU�ERXU�
ERQ�LQ�EDUUHOV�IURP�RXU�JUHDW�VWDWH�´�3HWUXFFL�VDLG� 

,URQ�6PRNH�LV�EDVHG�LQ�)DLUSRUW��1�<���RXWVLGH�5RFKHVWHU� 

:RQGHUODQG¶V�ZKLVNH\V�DUH�EOHQGHG�XVLQJ�WKH�WUDGLWLRQDO�
&DQDGLDQ�PHWKRG��ZLWK�HDFK�JUDLQ—FRUQ��ZKHDW�DQG�U\H—
GLVWLOOHG�RQ�LWV�RZQ��%\�GLVWLOOLQJ��EDUUHOLQJ�DQG�DJLQJ�WKHP�VHSD�
UDWHO\��WKHQ�EOHQGLQJ�WKHP�DIWHU�PDWXUDWLRQ��:RQGHUODQG�ZKLVNH\�
LV�EOHQGHG�ZLWK�SXUSRVH�WR�FUHDWH�D�FRQVLVWHQW�IODYRU�SURILOH� 

³:H�DUH�KDQGFUDIWLQJ�RWKHU�VSLULWV�DV�ZHOO��LQFOXGLQJ�JLQ�DQG�
YRGND��EXW�RYHUDOO�:RQGHUODQG�LV�D�ZKLVNH\�GLVWLOOHU\��DQG�RXU�
FRFNWDLO�EDU�LV�D�ZKLVNH\�EDU�´�VDLG�0DUN�*RQJDOVNL��:RQGHU�
ODQG
V�&(2:RPGHU��³)RU�WKH�VHULRXV�ZKLVNH\�GULQNHUV��ZH¶UH�
NLFNLQJ�LW�XS�D�IHZ�QRWFKHV�ZLWK�WKLV�UHOHDVH�WKDW¶V�QRW�SURRIHG�
GRZQ��ZKLFK�UHDOO\�VKRZFDVHV�WKH�LQWHQVH�GHSWK�RI�IODYRUV�LQ�RXU�
EOHQGLQJ�SURFHVV�´ 

%RWK�RI�:RQGHUODQG¶V�ILUVW�ZKLVNH\�UHOHDVHV�DUH�FUHDWHG�
SULPDULO\�IURP�LQGLYLGXDOO\�DJHG��0LFKLJDQ-GLVWLOOHG�U\H�DQG�
ZKHDW�ZKLVNH\V�IURP�SDUWQHULQJ�GLVWLOOHULHV�DFURVV�WKH�VWDWH��KDQG-
EOHQGHG�ZLWK�SXUSRVH�WR�FUHDWH�D�VSHFLILF�WDVWH�SURILOH��:RQGHU�
ODQG�DOVR�EHJDQ�GLVWLOOLQJ�LWV�RZQ�ZKLVNH\�LQ������ 

³1RZ�WKDW�ZH¶YH�KDG�VRPH�WLPH�WR�VHWWOH�LQWR�RXU�VSDFH�DQG�
H[SHULPHQW�D�ELW�ZLWK�IODYRU�SURILOHV�DQG�QHZ�DJLQJ�WHFKQLTXHV�IRU�
RXU�VSLULWV��RXU�FXVWRPHUV�FDQ�H[SHFW�WR�VHH�VRPH�PRUH�LQWHUHVWLQJ�
UHOHDVHV�FRPLQJ�ODWHU�WKLV�\HDU�´�VDLG�$OOHQ�6HULR��FKLHI�PDUNHWLQJ�
RIILFHU��³:H�ZDQW�WR�FRQWLQXH�LQQRYDWLQJ�DQG�SXVKLQJ�WKH�OLPLWV��
WR� HQVXUH� ZH¶UH� ERWWOLQJ� WKH� YHU\� EHVW� RI� ZKDW�0LFKLJDQ� KDV� WR�
RIIHU��7KLV�ZKLVNH\�ZLOO�WUXO\�EH�D�FROOHFWRU¶V�LWHP�IRU�DQ\�ZKLV�
NH\�ORYHU�´ 

 
:RQGHUODQG�'LVWLOOLQJ�,QWURV��QG�:KLVNH\ 

:RQGHUODQG� 'LVWLOOLQJ�� 0XVNHJRQ�� 0LFK�� � LV� UHOHDVLQJ� D�
OLPLWHG-HGLWLRQ�� FDVN-VWUHQJWK� ZKLVNH\�� 7KH� GLVWLOOHU\¶V� VHFRQG�
SURGXFW�IROORZV�WKH�VXFFHVVIXO�ODXQFK�RI�LWV�ILUVW�SURGXFW��D�EOHQG�
RI� VWUDLJKW� ZKLVNH\V�� &UHDWHG� IURP� LQGLYLGXDOO\-� DJHG� U\H�� FRUQ�
DQG�ZKHDW�ZKLVNH\V��WKH�EOHQG�LV�H[SHUWO\�FUDIWHG�E\�WKH�:RQGHU�
ODQG�WHDP�IRU�D�WUXO\�XQLTXH��0LFKLJDQ-LQVSLUHG�SURILOH�DQG�WDVWH� 

:RQGHUODQG¶V� &DVN� 6WUHQJWK� %OHQG� RI� 6WUDLJKW� :KLVNH\V�
VWDUWV�ZLWK�D� VWURQJ�� \HW� WHPSHUHG�DURPD�RI�EURZQ�VXJDU��EXWWHU�
VFRWFK�� FDUDPHO� SRSFRUQ� DQG� SXPSHUQLFNHO� WRDVW��+LQWV� RI� SOXP�
DQG�GULHG�IUXLWV�FRQWUDVW�SHUIHFWO\�ZLWK�U\H�VSLFH�DQG�ZKLWH�SHSSHU�
WR�SURYLGH�FRPSOH[LW\��+HDY\�RDN�� WRIIHH�DQG�EROG�YDQLOOD�GRPL�
QDWH�WKH�PHGLXP-OHQJWK�ILQLVK��7KH�ZKLVNH\�LV�ERWWOHG�DW�IXOO�FDVN�
VWUHQJWK�� UDQJLQJ� IURP� ���-���� SURRI�� DQG� OHVV� WKDQ� ���� ERWWOHV�
IURP�HDFK�EDWFK�ZLOO�EH�UHOHDVHG� 

 
1RUWKZHVW�&LGHULHV�/DXQFK�D�'W&�&LGHU�&OXE 

0RUH�WKDQ�����LQGHSHQGHQW�FLGHU�PDNHUV��IURP�WKH�%LW�
WHUURRW�9DOOH\� LQ�0RQWDQD� WR�2UHJRQ
V�:LOODPHWWH�9DOOH\� WR�
:DVKLQJWRQ�6WDWH�KDYH�EDQGHG� WRJHWKHU� WR�FUHDWH� WKH�1RUWK�
ZHVW�&LGHU�&OXE� �&RQVXPHUV�ZKR�MRLQ�ZLOO�UHFHLYH�D�ER[�RI�
QHZ� FUDIW� FLGHUV�� DFFHVV� WR� RSSRUWXQLWLHV� WR� PHHW� WKH� FLGHU�
PDNHUV��OHDUQ�DERXW�SDLULQJ�DQG�VLPLODU�PDWWHUV� 

7KH� FXUUHQW� FLGHU� ER[� FRQWDLQV� FLGHUV� IURP� %ORVVRP�
%DUQ��$OPD��5DLQ�%DUUHOO��/LEHUW\��*UHHQZRRG�DQG����%ULGJH�
&LGHUZRUNV� 

3ULFH�IRU�WKH�ER[HV�UDQJH�IURP��������IRU�D�ER[�RI�VL[�WR�
��������IRU�D�ER[�RI���� 

7KH�FLGHUV� DUH�KDUG� FLGHUV� �-DQD� 'DLV\-(QVLJQ� RI� WKH�
1RUWKZHVW�&LGHU�$VVRFLDWLRQ�WHOOV�XV��ZH�DUH�ZRUNLQJ�DV�D�
FDWHJRU\� WR� PRYH� WKH� WHUPLQRORJ\� WRZDUG� 
FLGHU
� UHSODFLQJ�

KDUG� FLGHU�
� 7KH\� DOO� GR� FRQWDLQ� DOFRKRO� DQG� DUH� FUDIW� SURG�
XFWV��OLNH�FUDIW�EHHU��ZLQH�DQG�VSLULWV�� 

&200(17� � :H� KDYH� RQH� FRQFHUQ� DERXW� UHSODFLQJ�
KDUG� FLGHU� ZLWK� VLPSO\� FLGHU�� DQG� WKDW� LV� WKH� SRVVLELOLW\� IRU�
FRQIXVLRQ�EHWZHHQ�FLGHUV�WKDW�FRQWDLQ�DOFRKRO�DQG�WKRVH�WKDW�
GRQ
W� 

 
:RUNLQJ�0RP��%UHZHU�*HWV� 
([WHQGHG�0HQWRULQJ�)URP�6DPXHO�$GDPV 

.DWH�5XVVHOO�� D� ZRUNLQJ� PRP� ZKR� RSHQHG� WKH�+RSNLQV�
YLOOH� �.\��� %UHZLQJ� &R�� LQ� ����� DQG� H[SDQGHG� LW� MXVW� EHIRUH�
&RYLG�ORFNGRZQV�EHJDQ��LV�WKH�UHFLSLHQW�RI�WKH��WK�%UHZHU�([SH�
ULHQFH�3URJUDP�VSRQVRUHG�E\�6DPXHO�$GDPV� 

(DFK� \HDU�� WKH�%UHZHU�([SHULHQFHVKLS�SURJUDP� VHOHFWV� RQH�
FUDIW�EUHZHU�WR�H[SHULHQFH�WKH�%RVWRQ�%UHZHU\�DQG�OHDUQ�WKH�DUW�RI�
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EUHZLQJ� DQG� EXVLQHVV� GLVFLSOLQH� DORQJVLGH� WKH� 6DPXHO� $GDPV�
WHDP�� 7KH�([SHULHQFHVKLS�LQFOXGHV�H[WHQGHG�PHQWRULQJ��D�WULS�WR�
WKH� 6DPXHO�$GDPV�%RVWRQ�%UHZHU\� WR� OHDUQ� IURP�EUHZLQJ� DQG�
EXVLQHVV�H[SHUWV��LQFOXGLQJ�-LP�.RFK��ILQDQFLDO�VXSSRUW�WR�DWWHQG�
LQGXVWU\�HYHQWV��DQG�WKH�RSSRUWXQLW\�WR�EUHZ�D�FROODERUDWLRQ�EHHU�
ZLWK�6DPXHO�$GDPV� 

 
3HDUO�%HHU�/DXQFKHV�D�1HZ� 
���2]��&DQ�IRU�3HDUO�[;[ 

$W� WKH� VDPH� WLPH�� WKH�6DQ�$QWRQLR� EUHZHU� ODXQFKHV� D�
QHZ�ZHEVLWH��)LQH�7LPHV��LQ�SDUWQHUVKLS�ZLWK�WKH�7H[DV�)RRG�
	�:LQH�$OOLDQFH� 

)LQH�7LPHV�IHDWXUHV�VXJJHVWLRQV�RQ�WKLQJV�WR�GR�DQG�VHH�
LQ� $XVWLQ�� 6DQ� $QWRQLR�� 'DOODV-)RUW� :RUWK�� +RXVWRQ� DQG�
:HVW�7H[DV��ZKLFK� LQFOXGHV� FLWLHV� OLNH�0DUID��/XEERFN��(O�
3DVR�DQG�RWKHUV��7KH�JXLGH�ZLOO�URWDWH�VHDVRQDOO\�WR�KLJKOLJKW�
FXUDWHG�UHFRPPHQGDWLRQV�RQ�WKH�ZHEVLWH��7R�VHH�WKH�FXUUHQW�
3HDUO� )LQH� 7LPHV� JXLGH� YLVLW� KWWSV���
ILQHWLPHV�GRVWXIIPHGLD�FRP�� 

3HDUO�%HHU¶V�VOLP�FDQV�ZLOO�EH�DYDLODEOH�DW�VHOHFW�UHWDLO�
HUV� LQ� DOO� PDMRU� 7H[DV� FLWLHV�� ZLWK� VL[-SDFNV� DYDLODEOH� DW� D�
VXJJHVWHG�UHWDLO�SULFH�RI������� 

 
&XWZDWHU�/DXQFKHV�D�0H]FDO��,WV�)LUVW 

&XWZDWHU�6SLULWV��6DQ�'LHJR��ODXQFKHG�&XWZDWHU�0H]�
FDO�� D� QHZ� FDWHJRU\� IRU� WKH� FRPSDQ\� � &XWZDWHU�0H]FDO� LV�
PDGH�IURP������ZLOG�&HQL]R�$JDYH�DQG�LV�WKH�ODWHVW�ERWWOHG�
VSLULW�WR�MRLQ�LWV�SRUWIROLR� 

.QRZQ�IRU�LWV�SLRQHHULQJ�OLQH�RI�RYHU����FDQQHG�FRFN�
WDLOV��&XWZDWHU�6SLULWV�DOVR�SURGXFHV����ERWWOHG�VSLULWV�VSDQ�
QLQJ�QHDUO\� HYHU\� FDWHJRU\�� ,WV� FULWLFDOO\-DFFODLPHG� WHTXLODV�
DUH�PDGH�XVLQJ�WUDGLWLRQDO�WHFKQLTXHV�IURP������%OXH�$JD�
YH�LQ�-DOLVFR��ZKHUH�&R-)RXQGHU�DQG�0DVWHU�'LVWLOOHU�<XVHII�
&KHUQH\�RYHUVHHV�HYHU\�VWHS�RI�SURGXFWLRQ� 

:KLOH� GHYHORSLQJ� &XWZDWHU� WHTXLODV�� &KHUQH\� ZDV� LQ�
VSLUHG� WR� H[SORUH� RWKHU� DJDYH-EDVHG� VSLULWV� DQG� GHYHORSHG�
&XWZDWHU�0H]FDO� LQ�'XUDQJR�ZLWK� WKH� VDPH�PHWLFXORXV� DW�
WHQWLRQ�WR�TXDOLW\�DQG�D�ORQJ-WHUP�FRPPLWPHQW�WR�VXSSRUWLQJ�
VXVWDLQDELOLW\�LQLWLDWLYHV�DW�WKH�GLVWLOOHU\� 

 
3KLOD��'LVWLOOLQJ�8QYHLOV�1HZ� 
3DFNDJLQJ�IRU�%OXHFRDW�6SLULWV 

3KLODGHOSKLD� 'LVWLOOLQJ�XQYHLOV�QHZ�SDFNDJLQJ�IRU� WKH�
IXOO�UDQJH�RI�%OXHFRDW�VSLULWV�-�RULJLQDO�%OXHFRDW�$PHULFDQ�
'U\�*LQ��%OXHFRDW�(OGHUIORZHU�*LQ��DQG�%OXHFRDW�%DUUHO�
)LQLVKHG�*LQ� 

7KH�EUDQG�UHGHVLJQ�DOVR�IHDWXUHV�D�QHZ�ORJR��ZKLFK�KDG�
UHPDLQHG�XQFKDQJHG�VLQFH�WKH�EUDQG�ILUVW�KLW�VKHOYHV�LQ������ 

(DFK� %OXHFRDW� ERWWOH�� FODG� LQ� LFRQLF� ³%OXHFRDW� EOXH´�
JODVV�-�DQ�LQVWDQW�SRLQW�RI�FRQQHFWLRQ�EHWZHHQ�WKH�EUDQG�DQG�
GULQNHUV� -� LV� LQVSLUHG� E\� WKH� IRXQGLQJ� IDWKHUV�� WKH�EOXHFRDW�
VROGLHUV�RI� WKH�$PHULFDQ�5HYROXWLRQ�� DQG� WKH�KDUG-ZRUNLQJ�
URRWV�RI�)LVKWRZQ��WKH�3KLODGHOSKLD�QHLJKERUKRRG�WKH�GLVWLOO�
HU\�FDOOV�KRPH� 

$SSHDULQJ� IURQW� DQG� FHQWHU� LQ� HPERVVHG� OHWWHULQJ� LV� D�
GHFODUDWLRQ�WR�WKH�FRQVXPHU�RI�WKH�EUDQG¶V�VWDWXV�DV�WKH�2ULJ�
LQDO�$PHULFDQ�'U\�*LQ�'LVWLOOHG�,Q�$�+DQG�+DPPHUHG�&RS�
SHU�6WLOO��7KH�QHZ�ERWWOH�VWDQGV�MXVW�WDOOHU�WKDQ�LWV�SUHGHFHV�
VRU��DQG�IHDWXUHV�D�EDUWHQGHU-IULHQGO\��HDV\-WR-JUDE�QHFN� 

-XVW�EHORZ�LV�D�PHWDOOLF�FRSSHU�VWDPS�LQ�WKH�JODVV�-�LQ�

VSLUHG�E\�VKUDSQHO�IURP�WKH�UHYROXWLRQDU\�HUD�-�DQG�WKH�QHZ�
SDLQWHG-RQ�VFULSW�ORJR��DV�SURXG�DV�HYHU��2Q�HDFK�VLGH�RI�WKH�
ERWWOH� LQ� HPERVVHG� OHWWHULQJ� DUH� WKH� ZRUGV�
³3+,/$'(/3+,$�',67,//,1*´�DQG�³%/8(&2$7�´�7KH�
QHZ�ERWWOH�LV�DQFKRUHG�E\�D�ODWWLFH-WH[WXUHG�EDVH� 

 
.H\VWRQH�/LJKW�6ZHHSV� 
2IIHUV���������WR���3HRSOH 

.H\VWRQH�/LJKW��0ROVRQ�&RRUV��V�JLYLQJ�DZD\���������WR�
ILYH�SHRSOHVR�WKH\�FDQ�OLYH�RXW�WKHLU�LGHDO�VXPPHU�YDFDWLRQ� 

7R� HQWHU�� FRQVXPHUV� SXUFKDVH� .H\VWRQH� /LJKW� DV� D� ����
SDFN� RU� ODUJHU� DQG� HLWKHU� XSORDG� WKHLU� UHFHLSW� RQ� .H\VWRQH�
/LJKW6XPPHU�FRP�RU�VFDQ�WKH�45�FRGH�RQ�VLJQDJH�DW� WKH�VWRUH��
1R� DSS� LV� QHFHVVDU\�� DQG� HQWULHV� DUH� OLPLWHG� WR� RQH� SHU� GD\�
WKURXJKRXW�WKH�VZHHSVWDNHV�WKURXJK�-XO\������������:LQQHUV�ZLOO�
EH�FKRVHQ�DW�UDQGRP� 

 
$IWHU�6HWWLQJ�D�5HFRUG�DW�$XFWLRQ�� 
0LFKWHU
V�6KLSV���-<HDU�%RXUERQ 

0LFKWHU
V� 'LVWLOOHU\� LV�VKLSSLQJ�WKH������UHOHDVH�RI�LWV����
<HDU�%RXUERQ��,Q�-XO\�RI�������D�SULYDWH�EDUUHO�VHOHFWLRQ�ERWWOLQJ�
RI�0LFKWHU
V����<HDU�.HQWXFN\�6WUDLJKW�%RXUERQ�HVWDEOLVKHG�WKH�
UHFRUG�IRU�D�EDUUHO�RI�ERXUERQ�SXUFKDVHG�DW�DXFWLRQ�ZKHQ�LW�ZDV�
VROG�LQ�/RQGRQ�IRU�����������86���������� 

�,W
V�ZRQGHUIXO�WR�VHH�WKH�JURZLQJ�UHFRJQLWLRQ�WKDW�ZHOO-
PDGH� ERXUERQ�� U\H�� DQG� $PHULFDQ� ZKLVNH\� DUH� KDYLQJ�
DURXQG�WKH�ZRUOG���REVHUYHG�-RVHSK�-��0DJOLRFFR��0LFKWHU
V�
SUHVLGHQW� 

0LFKWHU
V� ���<HDU�.HQWXFN\� 6WUDLJKW� %RXUERQ� LV� �����
SURRI��DQG�LW�VHOOV�IRU�D�VXJJHVWHG�UHWDLO�SULFH�RI������LQ�WKH�
8�6�� 

,W�KDV�EHHQ�VWRUHG�LQ�0LFKWHU
V�KHDW-F\FOHG�ZDUHKRXVHV��
�:KHQ� ZH� KHDW� F\FOH�� LW� LQFUHDVHV� WKH� LQWHUDFWLRQ� EHWZHHQ�
WKH�ZKLVNH\�DQG�WKH�ZRRG�DOORZLQJ�XV�WR�H[WUDFW�PRUH�FKDU�
DFWHU�IURP�WKH�EDUUHO�UHVXOWLQJ�LQ�D�WUXO\�ULFK�DQG�H[FHSWLRQDO�
ZKLVNH\�WKDW�LV�QRW�RYHUO\�RDNHG���VWDWHG�0LFKWHU
V�0DVWHU�RI�
0DWXUDWLRQ�$QGUHD�:LOVRQ� 

0LFKWHU
V� PDNHV� KLJKO\� DFFODLPHG�� OLPLWHG� SURGXFWLRQ�
ZKLVNH\V��0LFKWHU
V�LV�UHQRZQHG�IRU�LWV�VPDOO�EDWFK�ERXUERQ��
VLQJOH� EDUUHO� ERXUERQ�� VLQJOH� EDUUHO� U\H�� DQG� VPDOO� EDWFK�
$PHULFDQ�ZKLVNH\� 

 
%DFDUGL�6SRQVRUV�2UDQJH�%ORVVRP�&ODVVLF��
+HOSLQJ�5HYLYH�+%&8�(YHQW 

7KH� 2UDQJH� %ORVVRP� &ODVVLF� �2%&�� &RPPLWWHH� DQ�
QRXQFHV� D� VSRQVRUVKLS� IURP�%DFDUGL� 86$�� ,QF�� WR� UHYLYH�
RQH� RI� WKH� ORQJHVW-UXQQLQJ�+LVWRULFDOO\�%ODFN�&ROOHJHV� DQG�
8QLYHUVLWLHV� �+%&8�� IRRWEDOO� PDWFKHV� –� WKH� 2UDQJH� %ORV�
VRP�&ODVVLF� 

2ULJLQDOO\�� WKH�2UDQJH� %ORVVRP�&ODVVLF� �2%&�� ZDV� D�
SRVWVHDVRQ� FROOHJH� IRRWEDOO� JDPH� KHOG� EHWZHHQ� ����� DQG�
������ IHDWXULQJ� )ORULGD�$	0�8QLYHUVLW\� �)$08�� DQG� DQ�
RWKHU� KLVWRULFDOO\� EODFN� VFKRRO� LQ� DQ� XQRIILFLDO� FKDPSLRQ�
VKLS��FRPPRQO\�UHIHUUHG�WR�DV�WKH��%ODFN�1DWLRQDO�&KDPSL�
RQVKLS�� JDPH�� 7KLV� \HDU¶V�PDWFKXS�ZLOO� IHDWXUH� WKH� ULYDOU\�
EHWZHHQ� WKH� )ORULGD� $	0� 5DWWOHUV� DQG� WKH� -DFNVRQ� 6WDWH�
8QLYHUVLW\�7LJHUV�DW� WKH +DUG�5RFN�6WDGLXP�LQ�0LDPL�*DU�
GHQV��)/��RQ�6HSW���������� 

/HDGLQJ� XS� WR� WKH� ELJ� JDPH� LV� D� /DERU�'D\� ZHHNHQG�
ILOOHG�ZLWK�HYHQWV�RIIHULQJ�HGXFDWLRQ�DQG�HQJDJHPHQW�H[SHUL�
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HQFHV�GHVLJQHG�WR�HQWHUWDLQ�DQG�HPSRZHU�ORFDOV�DQG�WUDYHOHUV�
WR�WKH�6RXWK�)ORULGD�FRPPXQLW\� 

³)RU� WKH� +%&8� FRPPXQLW\� DQG� IRRWEDOO� IDQV�� WKLV�
ZHHNHQG�ZLOO�EH�D�PRPHQW� WKDW�PDWWHUV�DV�ZH�EULQJ�EDFN�D�
FODVVLF� DIWHU� D� ��-\HDU� KLDWXV�´� VD\V� .HQGUD� 1�� %XOOXFN-
0DMRU�� ([HFXWLYH� 'LUHFWRU�� 2UDQJH� %ORVVRP� &ODVVLF�� ³:H�
DUH�JUDWHIXO�WR�%DFDUGL�IRU�WKHLU�VXSSRUW�RI�WKH�JDPH�DQG�RXU�
FRPPXQLW\�DV�ZH�ORRN�WR�LQVSLUH�D�QHZ�JHQHUDWLRQ�RI�WDOHQW�´ 

7KH�%DFDUGL�SRUWIROLR�RI�EUDQGV�ZLOO�EH�IURQW�DQG�FHQWHU�
WKURXJKRXW�WKH�IRXU-GD\�FHOHEUDWLRQ�EH\RQG�WKH�VWDGLXP��$V�
WKH�2IILFLDO� 6SLULW� 6SRQVRU� RI� WKH�2UDQJH�%ORVVRP�&ODVVLF��
3UHVHQWLQJ�6SRQVRU�RI�WKH�2QH�%LJ�&RPPXQLW\�&RQFHUW��WKH�
2QH� %LJ� &RPPXQLW\� %DFDUGL� 6RFLDO� /RXQJH� DQG� PXOWLSOH�
2QH�%LJ�&RPPXQLW\�3RS�8SV��%DFDUGL�ZLOO�GHOLYHU�HQWHUWDLQ�
PHQW� DQG� FRPPXQLW\� HQJDJHPHQW� IRU� DWWHQGHHV�� DORQJ�ZLWK�
QHWZRUNLQJ�RSSRUWXQLWLHV�IRU�GLYHUVH�EXVLQHVV�RZQHUV� 

%DFDUGL�ZLOO�DOVR�SUHVHQW�WKH�'R�:KDW�0RYHV�<RX�$FWL�
YDWLRQ�DW�WKH�2%&�&DUHHUV�,Q�6SRUWV�DQG�(QWHUWDLQPHQW�6\P�
SRVLXP�ZKLFK� LV�GHVLJQHG� WR� LGHQWLI\�DQG�FXOWLYDWH�UHODWLRQ�
VKLSV�ZLWK�WDOHQWHG�LQGLYLGXDOV�ZKR�PHHW�WKH�%DFDUGL�FULWHULD�
IRU�HPSOR\PHQW� 

³$V�D�IDPLO\-RZQHG�EXVLQHVV��%DFDUGL�LV�DOZD\V�WKLQN�
LQJ�DERXW� WKH�OHJDF\� LW�ZLOO� OHDYH�IRU� IXWXUH�JHQHUDWLRQV��%\�
VXSSRUWLQJ� XQGHUUHSUHVHQWHG� GHPRJUDSKLFV� DQG� SODFLQJ� WKH�
VSRWOLJKW�RQ�SURJUDPV� OLNH� WKH�2UDQJH�%ORVVRP�&ODVVLF��ZH�
EHOLHYH� ZH� FDQ� KHOS� FUHDWH� QHZ� RSSRUWXQLWLHV� IRU� GLYHUVH�
FRPPXQLWLHV�WR�WKULYH�´�VD\V�0DKRJDQL�&KHU\��+HDG�RI�%H�
ORQJLQJ� (QJDJHPHQW� 	� 7UDQVIRUPDWLRQ�� %DFDUGL� 1RUWK�
$PHULFD��³:H�DUH�H[FLWHG�WR�EH�VSRQVRULQJ�WKH�2UDQJH�%ORV�
VRP�&ODVVLF�DV�D�ZD\�WR�FRQWLQXH�EXLOGLQJ�HTXLWDEOH�SURJUHVV�
LQ�WKH�%ODFN�FRPPXQLW\��QRW�MXVW�GXULQJ�/DERU�'D\�ZHHNHQG�
EXW�WKURXJK�HYHQWV�OHDGLQJ�XS�WR�WKH�ELJ�JDPH�´ 

 
+HUUDGXUD�%DFNV�'DVK�5DGLR
V�3LOL�0RQWLOOD 

7HTXLOD�+HUUDGXUD�VDLG�LW�LV�VSRQVRULQJ�(PP\�$ZDUG
-ZLQQLQJ� SURGXFHU� DQG� KRVW� 3LOL�0RQWLOOD DQG� KHU� SURJUDP��
�7UXWK�DQG�7XQHV�ZLWK�3LOL�0RQWLOOD��  

0RQWLOOD� LV� D� 3XHUWR� 5LFR-ERUQ� ELOLQJXDO� 79� KRVW� DQG�
SURGXFHU�ZKR
V�EHVW�NQRZQ�IRU�FUHDWLQJ��SURGXFLQJ��DQG�KRVW�
LQJ� �7p� 3DUD�7UHV� FRQ�3LOL�0RQWLOOD��� WKH� VKRZ� WKDW� HDUQHG�
KHU�(PP\�ZLQ�LQ�������6KH�DLPV�WR�VKDUH�/DWLQ�FXOWXUH��PX�
VLF��IDVKLRQ��DQG�DUWV�ZLWK�KHU�IDQV��RIIHULQJ�D�VSDFH�IRU�/DWLQ�
PXVLFLDQV�WR�VKDUH�WKHLU�VWRULHV�DQG�PXVLF��+HU�SODWIRUP�HGX�
FDWHV�DQG�SURYLGHV�KHU�IDQV�ZLWK�D�GHHS�GLYH�LQWR�/DWLQ�FXO�
WXUH�DQG�DOORZV�KHU�WR�OHDUQ�PRUH�DERXW�LW�KHUVHOI� 

6KH�GLVFRYHUHG�7HTXLOD�+HUUDGXUD--SURGXFHG�LQ�WKH�ODVW�
WUXH� WHTXLOD-SURGXFLQJ�+DFLHQGD� RQ� WKH� SODQHW--WKURXJK� KHU�
UDGLR� VKRZ� DQG� LPPHGLDWHO\� WRRN� DQ� LQWHUHVW� LQ� WKH� EUDQG��
OHDGLQJ�WR�WKHLU�SDUWQHUVKLS� 

  
(VWUHOOD�-DOLVFR�6SRQVRUV�)UHH�3HUIRUPDQFH�
%\�/%*74�0DULDFKL�%DQG 

(VWUHOOD� -DOLVFR� LV� SDUWQHULQJ� ZLWK� WKH� ZRUOG
V� ILUVW�
/*%74�� PDULDFKL� EDQG�� 0DULDFKL� $UFRLULV�� WR� RIIHU� IUHH�
SHUIRUPDQFHV� 

7KLV�SURJUDP�LV�SDUW�RI�(VWUHOOD�-DOLVFR
V����PLOOLRQ���-
\HDU�FRPPLWPHQW�WR�EULQJ�EULJKWQHVV�DQG�FRORU�WR�FRPPXQL�

WLHV� E\� LQYHVWLQJ� LQ� FHOHEUDWLRQV� RI� DUW� DQG� WKH� SHRSOH�ZKR�
PDNH�LW� 

$FFRUGLQJ�WR�D�8QLYHUVLW\�RI�&KLFDJR�VXUYH\��PRUH�WKDQ�
RQH� LQ� ILYH� /DWLQ[� PLOOHQQLDOV� LGHQWLI\� DV� /*%74��� PRUH�
WKDQ�DQ\�RWKHU�HWKQLF�JURXS��<HW������RI�/DWLQ[�PLOOHQQLDOV�
SROOHG� VDLG� WKHUH� UHPDLQV� �D� ORW�� RI� GLVFULPLQDWLRQ� DJDLQVW�
/*%74��PHPEHUV�LQ�WKHLU�FRPPXQLW\� 

�0DULDFKL� $UFRLULV� ZDV� IRXQGHG� DV� D� ZD\� WR� FUHDWH� D�
VDIH� VSDFH� IRU� SURIHVVLRQDO� /*%74�� PXVLFLDQV� WR� KRQRU�
WKHLU� WUDGLWLRQV�� DXWKHQWLF� VHOYHV� DQG� SOD\� JUHDW� PXVLF��:H�
FRXOGQ
W� EH� PRUH� SURXG� WR� SDUWQHU� ZLWK� (VWUHOOD� -DOLVFR�� D�
EUDQG�WKDW�VKDUHV�LQ�RXU�FRPPLWPHQW�WR�LQFOXVLYLW\���H[SODLQV�
6DPDQLHJR���7RJHWKHU��ZH�KRSH�WR�LQVSLUH�DOO�JHQHUDWLRQV�WR�
DSSUHFLDWH� WKH� EHDXW\� RI� WKLV� WUDGLWLRQDO�PXVLF�— DQG�RSHQ�
WKH� H\HV� RI�PDQ\� WR� WKH� DUWLVWU\� RI� WKLV� JURXS� RI� /*%74��
LQGLYLGXDOV�� 

 
 
 

./*�WR�3URPRWH�,WDOLDQ�6SLULWV 
./*� 3XEOLF� 5HODWLRQV�ZLOO� UHSUHVHQW� WKH� ,WDOLDQ� 7UDGH�

$JHQF\�DQG����,WDOLDQ�VSLULWV�EUDQGV�WR�SURPRWH�,WDOLDQ�6SLU�
LWV�LQ�WKH�8�6� 

:LWK�WKH�XQGHUVWDQGLQJ�WKDW�WKH�FXUUHQW�JOREDO�SDQGHP�
LF� KDV� FUHDWHG� REVWDFOHV� DURXQG� WUDYHO�� WKH� ,7$� DQG� ./*�
3XEOLF�5HODWLRQV�ZLOO� FXUDWH�DQG� LQWURGXFH�XQLTXH� WDVWLQJ�DW�
WKH�8QLWHG�6WDWHV�%DUWHQGHU
V�*XLOG� DQG�7DOHV�RI� WKH�&RFN�
WDLO�� �:H� DUH� KRQRUHG� WR� VHH� IDPLOLDU� QDPHV� JHW� EDFN� RQ�
ERDUG�ZLWK�WKH�SURMHFW�DQG�H[FLWHG�WR�FROODERUDWH�ZLWK�VPDOOHU�
EUDQGV�QHZ�WR�WKH�86�PDUNHW���VD\V�$QWRQLQR�/DVSLQD��,WDO�
LDQ�7UDGH�&RPPLVVLRQHU��([HFXWLYH�'LUHFWRU�RI�WKH�86$� 

,Q�RUGHU�WR�OHYHUDJH�WKH�TXDOLW\��YHUVDWLOLW\��DQG�DXWKHQ�
WLFLW\�RI�,WDOLDQ�VSLULWV��WKH�NH\�FDWHJRULHV�WKDW�ZLOO�EH�DPSOL�
ILHG�WKURXJK�WKLV�FDPSDLJQ�DUH�$PDUR��DQ�KHUEDO��ELWWHUVZHHW�
VSLULW�� DQG� *UDSSD�� ,WDO\
V� QDWLRQDO� VSLULW�� DV� ZHOO� DV�
/LPRQFHOOR�DQG�9HUPRXWK��DPRQJ�RWKHU�VPDOO�QLFKH�FDWHJR�
ULHV� 

 

Who & What -- 
352027('� � .DWK\� 'XUELQ� WR� OHDG� 0RQWJRPHU\�

&RXQW\��0G���$OFRKRO�%HYHUDJH�6HUYLFHV�   �6KH�KDV�VHUYHG�DV�
DFWLQJ�$%6�GLUHFWRU� IRU� IRXU�PRQWKV�� VXFFHHGLQJ�%RE�'RUIPDQ�
ZKR�UHVLJQHG��VD\LQJ�KH�ZDV�EX\LQJ�D�KRXVH�LQ�0DU\ODQG� �0RQW�
JRPHU\�&RXQW\�LV�D�FRQWURO�VWDWH�� 

+,5('� � (ULQ� &RQDU� DV� YS-FRPPXQLFDWLRQV� 1DWLRQDO�
%HHU� :KROHVDOHUV� $VVRFLDWLRQ�  6KH� MRLQV� IURP� +	5� %ORFN��
ZKHUH� VKH� ZDV� GLUHFWRU� RI� JRYHUQPHQW� UHODWLRQV�� SXEOLF� DIIDLUV�
DQG�SROLF\�� 

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