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�WK�/DUJHVW�6XSSOLHU�RI�$ERYH-����:LQHV�LQ�8�6� 

7KH�FRPELQHG�HQWLW\�ZLOO�DOVR�EH� WKH�ILIWK-ODUJHVW�VXSSOLHU�E\�YROXPH�DFURVV�
DOO� SULFH� SRLQWV� DQG� WKH�1R�� �� H[SRUWHU� RI� &DOLIRUQLD�ZLQHV� � 7HUPV�ZHUHQ
W� GLV�
FORVHG��7KH�WUDQVDFWLRQ�LV�VXEMHFW�WR�UHJXODWRU\�DSSURYDO� 

8QGHU�WKH�WHUPV�RI�WKH�DJUHHPHQW��WKH�)UDQFLV�)RUG�&RSSROD�ZLQH�SRUWIROLR�
DQG�WZR�IDFLOLWLHV�DQFKRUHG�LQ�6RQRPD�&RXQW\��WKH�)UDQFLV� )RUG�&RSSROD�:LQ�
HU\�DQG�WKH�9LUJLQLD�'DUH�:LQHU\�ORFDWHG�LQ�*H\VHUYLOOH��LQFOXGLQJ�WKH�$UFKLPH�
GHV�9LQH\DUG��ZLOO�MRLQ�'HOLFDWR� 

$V�D�ORQJ-WLPH�OHDGHU�LQ�WKH�ZLQH�LQGXVWU\��)UDQFLV�&RSSROD�ZLOO�KDYH�DQ�HT�
XLW\� VWDNH� LQ�'HOLFDWR�)DPLO\�:LQHV� DQG� MRLQ�'HOLFDWR
V�%RDUG� RI�'LUHFWRUV��+LV�
UHQRZQHG�LQQRYDWLRQ�DQG�LQIOXHQFH�LQ�ILQH�ZLQH�ZLOO�EH�SLYRWDO�LQ�JXLGLQJ�WKH�FRQ�
WLQXHG� JURZWK� RI� 'HOLFDWR� IRU� \HDUV� WR� FRPH�� 7KH� FRPSDQ\� ZLOO� FRQWLQXH� WR� EH 
PDQDJHG�E\�3UHVLGHQW�DQG�&KLHI�([HFXWLYH�2IILFHU��&KULV� ,QGHOLFDWR��DQG�&RUH\�
%HFN�ZLOO�MRLQ�'HOLFDWR
V�H[HFXWLYH�OHDGHUVKLS�WHDP�DV�(93��3URGXFWLRQ�DQG�&KLHI�
:LQHPDNHU� 

7KH�EUDQG�SRUWIROLR�ZLOO�MRLQ�VWURQJ�EUDQGV�VXFK�DV�������7KUHH�)LQJHU�-DFN��
=��$OH[DQGHU�%URZQ�DQG�ZLOO�EH�OHG�E\�'HOLFDWR
V�%RWD�%R[��WKH�IDVWHVW-JURZLQJ�
EUDQG�LQ�DQ\�ZLQH�VHJPHQW��DQG�&RSSROD�'LDPRQG��WKH�1R����EUDQG�LQ�WKH�GRPHV�
WLF�VXSHU-SUHPLXP�FDWHJRU\��7KHVH��PXVW-KDYH��EUDQGV�ZLOO�HQDEOH�'HOLFDWR�WR�IXU�
WKHU�JURZ�LWV�SRUWIROLR��DV�ZHOO�DV�WR�FRPSHWH�IRUFHIXOO\�LQ�QHZ�VHJPHQWV� 

�2YHU�P\�OLIHWLPH��&RSSROD�KDV�EHFRPH�D�KRXVHKROG�QDPH�DFURVV�$PHULFD���
)UDQFLV�)RUG�&RSSROD�VDLG� � �:KDW�VWDUWHG�DV�D�GUHDP�WR�EX\�D� IDPLO\�FRWWDJH� LQ�
1DSD�9DOOH\�WXUQHG�LQWR�D�PLOOLRQ��FDVH�EXVLQHVV�SURGXFLQJ�LFRQLF�DZDUG-ZLQQLQJ�
ZLQHV��,�DP�SURXG�WR�DQQRXQFH�WKDW�,�KDYH�IRXQG�WKH�SHUIHFW�ILW�WR�WDNH�RXU�)DPLO\�
ZLQHU\� WR�HYHQ�JUHDWHU�KHLJKWV��'HOLFDWR� LV�DOVR� IDPLO\-RZQHG�DQG�VKDUHV� VLPLODU�
FRUH�YDOXHV�DV�ERWK�FRPSDQLHV�DUH�DQFKRUHG�E\�ORQJ-WHUP�VXVWDLQDEOH�IRFXV�DQG�D�
IRXQGDWLRQ�EXLOW�RQ�IDPLO\�YDOXHV��,QWHJULW\��5HVSHFW��4XDOLW\��$FFRXQWDELOLW\��3DUW�
QHUVKLS��([FHOOHQFH��DQG�&RPPXQLW\�� 

&KULV�,QGHOLFDWR��&(2�RI�'HOLFDWR��FRQFXUUHG� ��7KHUH�LV�D�VWURQJ�FXOWXUDO�ILW�
EHWZHHQ� RXU� WZR� FRPSDQLHV�� DQG� E\� FRPELQLQJ� WZR� KLJKO\� FRPSOHPHQWDU\ 
SRUWIROLRV��ZH�FUHDWH�D�PRUH�GLYHUVLILHG�ZLQHU\�� 

,QJOHQRRN�DQG�'RPDLQH�GH�%URJOLH�:LQHU\�DQG�YLQH\DUG�ZLOO�UHPDLQ�VHSD�
UDWHO\�RZQHG�DQG�UXQ�E\�)UDQFLV�DQG�WKH�&RSSROD�)DPLO\� 

 
1HZ�%DFNEDU�'DWD�6KRZV�:KLWH�&ODZ�/RVLQJ� 
2Q-3UHPLVH�0DUNHW�6KDUH�RI�+DUG�6HOW]HUV 

:KLWH�&ODZ�LV�GRZQ������VKDUH�SRLQWV�LQ�WKH�ILUVW�WZR�TXDUWHUV�RI�������DF�
FRUGLQJ�WR�D�QHZ�DQDO\VLV�RI�RQ-SUHPLVH�KDUG�VHOW]HU�GDWD IURP�%DFNEDU��WKH�ODUJ�
HVW� DOFRKRO� LQYHQWRU\� PDQDJHPHQW� SODWIRUP� IRU� UHVWDXUDQWV� DQG� EDUV�� %DFNEDU��
ZKLFK� LV�XVHG�E\�RYHU��������EXVLQHVVHV� WR� VWUHDPOLQH�EHYHUDJH�RSHUDWLRQV��DQD�
O\]HG�GDWD�RQ�LQYHQWRU\�PDUNHW�VKDUH�IRU�WKH�KDUG�VHOW]HU�VHJPHQW� 

,Q�������:KLWH�&ODZ�SURGXFWV�DFFRXQWHG�IRU�������RI�WKH�KDUG�VHOW]HUV�LQ�RQ-
SUHPLVH�DFFRXQWV��'DWD�IURP -XQH����� VKRZV�:KLWH�&ODZ
V�PDUNHW�VKDUH�GURSSHG�
WR�����RI�DOO�KDUG�VHOW]HUV� 

:KLWH�&ODZ�+DUG�6HOW]HU�SURGXFWV�VWLOO�GRPLQDWH�WKH�RQ-SUHPLVH�VHFWRU��ZLWK�
:KLWH�&ODZ�%ODFN�&KHUU\���������DQG�:KLWH�&ODZ�0DQJR���������PDNLQJ�XS�WKH�
WRS�WZR�SURGXFWV�LQ�PDUNHW�VKDUH��:KLWH�&ODZ�1DWXUDO�/LPH����������:KLWH�&ODZ�
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7KH�PDUNHWLQJ��UHJXODWRU\�DQG�ILQDQFLDO�QHZV�WKDW�PDWWHUV�������ZKHQ�LW�PDWWHUV� 
IRU�EHY�DO�H[HFXWLYHV�DQG�WKHLU�DGYLVHUV 
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5DVSEHUU\� �������� DQG� :KLWH� &ODZ� 5XE\� *UDSHIUXLW�
��������DOO�IDOO�ZLWKLQ�WKH�WRS����SURGXFWV�E\�VKDUH� 

7KH�WRS�ILYH�KDUG�VHOW]HU�EUDQGV�LQ�%DFNEDU�DUH�:KLWH�
&ODZ� ������� 7UXO\� ��������� +LJK� 1RRQ� 6SLULWV� &R��
��������� %XG� /LJKW� 6HOW]HU� ������� DQG� %RQ� 	� 9LY�
��������� +LJK� 1RRQ� VDZ� WKH� ODUJHVW� JDLQ� RI� VKDUH� SRLQWV�
\HDU-RYHU-\HDU�� JURZLQJ� E\� ���� SRLQWV� LQ� WKH� ILUVW� VL[�
PRQWKV�RI������ 

%DFNEDU�GDWD�VKRZV� WKDW�+LJK�1RRQ�DQG�7UXO\
V�PDU�
NHW�JDLQ�KDV�EHHQ�GULYHQ�E\�QHZ��LQQRYDWLYH�SURGXFW�UHOHDV�
HV��7UXO\
V�JURZWK�KDV�FRPH�WKURXJK�LWV�/HPRQDGH�SURGXFW�
OLQH��OHG�E\�LWV�6WUDZEHUU\�/HPRQDGH�RIIHULQJ�DQG�VXFFHVV�
IXO�ODXQFK�RI�LWV�3XQFK�OLQH�RI�SURGXFWV��+LJK�1RRQ
V�WURSL�
FDO� IODYRUV� �3LQHDSSOH� DQG�:DWHUPHORQ�� GURYH� LWV� JURZWK��
DSSHDOLQJ�WR�EDU�RSHUDWRUV�DQG�FRQVXPHUV�ZLWK�WKH�VHOW]HU
V�
EUDQG�SRVLWLRQ RI��UHDO�YRGND���UHDO�IUXLW�MXLFH�� 

 
1<�6WDWH�/LTXRU�$XWKRULW\�(QGV� 
7R-*R�DQG�'HOLYHU\�RI�%HY�DO 

7KXUVGD\��������ZDV�WKH�ODVW�GD\�IRU�WR-JR�DQG�GHOLYHU\�
LQ�1HZ�<RUN�6WDWH��WKH�1HZ�<RUN�6WDWH�/LTXRU�$XWKRULW\�
DQQRXQFHG� 

$�UHFHQW�SROO�E\�WKH�1HZ�<RUN�5HVWDXUDQW�$VVRFLDWLRQ�
VKRZHG�WKDW�����RI�1HZ�<RUNHUV�IDYRU�SHUPDQHQWO\�DOORZ�
LQJ� DOFRKROLF� EHYHUDJHV� WR� EH� SXUFKDVHG� ZLWK� WDNHRXW� RU�
GHOLYHU\�RUGHUV�IURP�UHVWDXUDQWV� �6XSSRUW�YDULHV�E\�UHJLRQ�-
-����� LQ�8SVWDWH�1HZ�<RUN������ LQ�1HZ�<RUN�&LW\� VXE�
XUEV� --� EXW� KRZHYHU� \RX� FXW� LW�� DW� OHDVW� VHYHQ� RI� ��� 1HZ�
<RUNHUV�VXSSRUW�WR-JR�DOFRKRO�DQG�GHOLYHU\� 

2I�WKRVH�ZKR�KDYH�SXUFKDVHG�DOFRKRO-WR-JR�ZLWK�WDNH�
RXW�RU�D�IRRG�GHOLYHU\������VD\�WKH\�VWURQJO\�VXSSRUW�LW�EH�
FRPLQJ� SHUPDQHQW� � 7KH\� RUGHUHG� WR-JR� DOFRKRO�� RQ� DYHU�
DJH�� ��� WLPHV� LQ� WKH� ODVW� \HDU�� DQG� ���� GLG� VR� LQ� WKH� ODVW�
PRQWK 

 
.RSI�9LQH\DUGV�%X\V�����-$FUH�9LQH\DUG�
IURP�6HTXRLD�*URYH 

7KH�VDOH�ZDV�UHSRUWHG�E\�:LQH�%XVLQHVV�,QVLGHU� �:H�
FRXOG�QRW� LQGHSHQGHQWO\�YHULI\� LW�� DQG� WHUPV�ZHUH�QRW� GLV�
FORVHG�  �:LQH�%XVLQHVV�TXRWHG�6HTXRLD�*URYH
V�SUHVLGHQW�
DV� VD\LQJ� IUXLW� IURP� WKH� YLQH\DUG� ZLOO� VXSSO\� 6HTXRLD�
*URYH�� 

 
'RQ
W�&RXQW�/LJKW�/DJHUV�2XW��'UL]O\�6D\V 

)RU� PDQ\� \HDUV�� OLJKW� ODJHU� ZDV� WKH� WRS-VHOOLQJ� EHHU�
FDWHJRU\� DPRQJ� 8�6�� FRQVXPHUV�� DFFRXQWLQJ� IRU� ���� RI�
EHHU�VKDUH�RQ�'UL]O\�LQ�������%XW�LQ�MXVW�WKH�SDVW�WZR�\HDUV��
WKDW�KDV�VKLIWHG� 

$V� KDUG� VHOW]HU� —� ZKLFK� WDNHV� OLJKW� ODJHU¶V� VHOOLQJ�
SRLQWV�DQG�JRHV�HYHQ�IXUWKHU��RIIHULQJ�ORZHU�FDORULHV��ORZHU�
FDUEV��DQG�D�OLJKWHU��HDVLHU-GULQNLQJ�IODYRU�—�KDV�H[SORGHG��
PRUH�FRQVXPHUV�KDYH�VKLIWHG�DZD\�IURP�OLJKW�ODJHU��'UL]O\�
QRWHV�� +DUG� VHOW]HU� ILUVW� RYHUWRRN� 'UL]O\¶V� EHHU� FDWHJRU\�
�ZKLFK� LQFOXGHV� EHHU�� VHOW]HU�� DQG� FLGHU�� DV� WKH� WRS-VHOOLQJ�
VXEFDWHJRU\� LQ� -XO\� ������ DQG� LW� KDV� KHOG� WKDW� VSRW� LQ� WKH�
\HDUV�VLQFH� 

³,W� LV� LPSRVVLEOH� WR� LJQRUH� WKH� LPSDFW� WKDW� KDUG� VHOW�
]HU¶V�ULVH�WR�SURPLQHQFH�RYHU�WKH�SDVW�IHZ�\HDUV�KDV�KDG�RQ�

WKH�OLJKW�ODJHU�FDWHJRU\�´�VD\V�/L]� 3DTXHWWH��'UL]O\¶V�KHDG�
RI�FRQVXPHU�LQVLJKWV� 

,Q� ����� WR� GDWH�� OLJKW� ODJHU� KROGV� ���� RI� EHHU� VKDUH�
DQG�LV�WKH�VHFRQG-ODUJHVW�EHHU�VXEFDWHJRU\�DIWHU�KDUG�VHOW]HU��
:KLOH� WKDW� LV�XS�IURP�ODVW�\HDU¶V�VKDUH�RYHU� WKH�VDPH�WLPH�
SHULRG� ������� LW� LV� GRZQ� WKUHH� SHUFHQWDJH� SRLQWV� IURP� WKH�
VDPH�WLPH�SHULRG�LQ������ 

2YHU� WKH� SDVW� WZR� \HDUV�� D� VOHZ� RI� PDMRU� OLJKW� ODJHU�
EUDQGV�� VXFK� DV� %XG� /LJKW�� &RURQD� DQG� &RRUV�� KDYH�
ODXQFKHG� WKHLU� RZQ� KDUG� VHOW]HUV� WR� UHPDLQ� FRPSHWLWLYH��
³7KLV�KDV�FDXVHG�VRPH�IDQV�RI�WKH�EUDQGV�WR�VKLIW�IURP�OLJKW�
ODJHU�WR�KDUG�VHOW]HU�SXUFKDVHV�´�VD\V�3DTXHWWH� 

/LJKW�ODJHU�VDOHV�DOVR�WHQG�WR�EH�IDLUO\�VHDVRQDO��JDLQ�
LQJ�VKDUH�LQ�WKH�VXPPHU��VR�LW�UHPDLQV�HVVHQWLDO�IRU�UHWDLOHUV�
WR�VWRFN�GXULQJ�ZDUP�ZHDWKHU�PRQWKV��,Q�������OLJKW�ODJHU�
VKDUH�SHDNHG�LQ�-XO\�DW����SHUFHQW�VKDUH�RI�WKH�EHHU�FDWHJR�
U\� 

'UL]O\
V� OLVW� RI� LWV� WRS-VHOOLQJ� OLJKW� ODJHUV� LV� KDUGO\� D�
VXUSULVH� 
�� %XG�/LJKW 
�� &RRUV�/LJKW�$PHULFDQ�/DJHU�%HHU 
�� 0LOOHU�/LWH�/DJHU�%HHU 
�� &RURQD�([WUD�0H[LFDQ�/DJHU�%HHU 
�� 0LFKHORE�8OWUD 
�� &RURQD�/LJKW�0H[LFDQ�/DJHU�/LJKW�%HHU 
�� &RURQD�3UHPLHU�0H[LFDQ�/DJHU�/LJKW�%HHU 
�� %XG�/LJKW�3ODWLQXP 
�� %XVFK�/LJKW 
��� 1DWXUDO�/LJKW 

%XW�WKH�WZR�IDVWHVW-JURZLQJ�OLJKW�ODJHUV�RQ�'UL]O\�DUH�
LQVSLUHG� E\� 0H[LFDQ� IODYRUV�� ZKLOH� .DUEDFK� /LO¶� &KHOD�
PLPLFV�D�0H[LFDQ�OLJKW�ODJHU�DQG�'&�%UDX�7XN�7XN�/DJHU�
LV�LQVSLUHG�E\�DQ�$VLDQ�OLJKW�EHHU� 

 
8�6��'RPHVWLF�%HHU�6KLSPHQWV� 
5RVH������LQ�0D\ 

:H�FRQWLQXH�WR�VHH�HYLGHQFH�RI�WKH�UHERXQG�RI�WKH�8�6��
HFRQRP\�IURP�&RYLG� �7KH�ODWHVW��7KH�%HHU� ,QVWLWXWH�HVWL�
PDWHV�8�6��EUHZHUV� VKLSSHG����PLOOLRQ�EDUUHOV� LQ�0D\�� DQ�
�����LQFUHDVH�IURP�WKH�0D\������ 

7KXV� IDU� WKLV� \HDU�� %HHU� ,QVWLWXWH� HVWLPDWHV� GRPHVWLF�
EHHU� VKLSPHQWV� URVH������ WR������������EDUUHOV� � ,QWHUHVW�
LQJO\��%,
V�HVWLPDWHV�GR�QRW�VKRZ�D�VLQJOH�GRZQ�PRQWK�WKXV�
IDU� 

 
6RUHO�/LTXHXU�WR�5HODXQFK� 
$IWHU�8QFOH�1HDUHVW�,QYHVWPHQW 

6RUHO�/LTXHXU��D�PRGHUQ�WZLVW�RQ�D &DULEEHDQ�FODVVLF��
DQQRXQFHV� LWV� UHODXQFK� IROORZLQJ� DQ� LQYHVWPHQW� IURP� WKH�
���� PLOOLRQ�8QFOH� 1HDUHVW� 9HQWXUH� )XQG�� 7KH� UHFHQWO\�
HVWDEOLVKHG�8QFOH�1HDUHVW� IXQG� LV� LQWHQGHG� WR KHOS�%ODFN-
RZQHG� FRPSDQLHV� DFKLHYH� WKHLU� JRDOV� LQ� WKH� FRPSHWLWLYH�
VSLULWV�PDUNHW� 

%DVHG�RQ� D� FHQWXULHV-ROG� HOL[LU�� WKH�KLELVFXV-EDVHG� OL�
TXHXU� LV� H[SHUWO\�KDQG�FUDIWHG� LQ� VPDOO� EDWFKHV�XVLQJ�0R�
URFFDQ�KLELVFXV��%UD]LOLDQ�FORYH��,QGRQHVLDQ�FDVVLD��1LJHUL�
DQ�JLQJHU��,QGRQHVLDQ�QXWPHJ��SXUH�FDQH�VXJDU��DQG�RUJDQLF�
JUDLQ�DOFRKRO� 



.$1(¶6�%(9(5$*(�:((.��-XQH������������������������������������������������������������������������������������������������������������������������������3DJH���� 

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

 

 

�$FURVV� WKH� $IULFDQ� GLDVSRUD�� WKHUH
V� DQ� DQFHVWUDO�
PHPRU\� RI� 
7KH� 5HG� 'ULQN
�� VD\V� 6RUHO� FUHDWRU� -DFNLH�
6XPPHUV�� �$V� SDUW� RI� WKH� 7UDQVDWODQWLF� VODYH� WUDGH�� WKH�
NQRZOHGJH� RI� WKLV� GULQN� DQG� LWV�PHGLFLQDO� SURSHUWLHV� WUDY�
HOHG�DORQJVLGH�HQVODYHG�$IULFDQV� WR� WKH�$PHULFDV��7KLV� LQ�
IXVLRQ� RI� FDSLWDO� ZLOO� KHOS� XV� WHOO� D� VWRU\� RI� SHUVHYHUDQFH�
WKDW
V�RYHU�����\HDUV�ROG�� 

6RUHO� /LTXHXU
V� RIILFLDO� UHODXQFK� ZLOO� WDNH� SODFH�
RQ -XQH�����D�GDWH�WKDW�KROGV�SHUVRQDO�VLJQLILFDQFH�IRU�6XP�
PHUV��ZKR�IDLOHG�����WLPHV�DW�FUHDWLQJ�D�VKHOI-VWDEOH�YHUVLRQ�
RI� WKLV� FHQWXULHV-ROG� EHYHUDJH�� ���� UHSUHVHQWV� WKH� EDWFK�
QXPEHU�WKDW�EHFDPH�WKH�ILQDO�UHFLSH�IRU�ZKDW�ZRXOG�EHFRPH�
6RUHO�/LTXHXU� 

�,
P�QRW�D�IRRG�VFLHQWLVW��,Q�����\HDUV��QR�RQH�KDG�HYHU�
PDGH� D� YHUVLRQ� RI� VRUUHO� GULQN� WKDW� ODVWHG� PRUH� WKDQ� WZR�
ZHHNV�� +LELVFXV� LV� QRWRULRXVO\� GLIILFXOW� WR� ZRUN� ZLWK�� ,W
V�
JRW� PRUH� DFLGLW\� WKDQ� PRVW� FLWUXV� IUXLWV��� VD\V� 6XPPHUV��
�0RVW� SHRSOH� WU\� WR� FRPSHQVDWH� IRU� WKH� DFLGLW\� E\� DGGLQJ�
VXJDU�XQWLO�LW
V�FOR\LQJ�DQG�V\UXS\��6RUHO�VROYHV�WKLV�E\�EDO�
DQFLQJ�KLELVFXV�ZLWK�RWKHU�SRZHUIXO�ERWDQLFDOV��FORYH��JLQ�
JHU�� QXWPHJ�� DQG� FDVVLD��(DFK� RI� WKHP�ZDQWV� WR� GRPLQDWH��
EXW� LQVWHDG� RI� FRPSHWLQJ�� LQ� 6RUHO� WKH\� GDQFH� WRJHWKHU���
653��������� 

6RUHO2IILFLDO�FRP�ZLOO�ODXQFK�DV�SDUW�RI�5HVHUYH�%DU
V�
6SLULWHG�([FKDQJH�,QLWLDWLYH��D�SURJUDP�FRPPLWWHG�WR�KLJK�
OLJKWLQJ�HYHU\�PLQRULW\�RZQHG�EUDQG�WKDW�LV�SDUW�RI�WKH�8Q�
FOH� 1HDUHVW� 9HQWXUH� )XQG�� ([DFWO\� ���� ER[HV� RI� 6RUHO�
VLJQHG�E\�-DFNLH�6XPPHUV ZLOO�EH�LPPHGLDWHO\�DYDLODEOH�DV�
SDUW�RI�D�SUH-VDOHV�RQ�WKH�VLWH� 

6XPPHUV�LV�WKH�IRXQGHU�RI�-DFN)URP%URRNO\Q�� ,QF���
WKH�ILUVW�NQRZQ�%ODFN-RZQHG�GLVWLOOHU\� LQ�$PHULFD�ZKHQ� LW�
UHFHLYHG� LWV� IHGHUDO� OLFHQVH� LQ� ������ -DFN)URP%URRNO\Q� LV�
SURGXFLQJ� WKH� OLTXHXU�� DQG� ZLWK� VXSSRUW� IURP� WKH� 8QFOH�
1HDUHVW�9HQWXUH�)XQG�WKH�EUDQG�ZLOO�H[SDQG�WR�PDUNHWV�RXW�
VLGH�RI�1HZ�<RUN� �ERWK�RQ-� DQG�RII-SUHPLVH�� WKLV� VXPPHU�
LQFOXGLQJ� &DOLIRUQLD� )ORULGD�� 9LUJLQLD��� 0DU\�
ODQG� .HQWXFN\� 7HQQHVVHH� *HRUJLD��DQG :DVKLQJWRQ�'�&� 

6RUHO�/LTXHXU�ZLOO�EH�GLVWULEXWHG�WKURXJK�VHYHUDO�QRWD�
EOH�GLVWULEXWRUV� DQG�ZLOO� EH� DYDLODEOH� LQ�DQG�RU� VKLSSLQJ� WR�
PRUH�WKDQ����VWDWHV�EHIRUH�WKH�HQG�RI�WKH�\HDU� 

 
<D9H�(QWHUV�0DU\ODQG��'&��6RXWK�&DUROLQD��
1DPHV�-RH�/HKDQH�&KDLU 

<D9H� 7HTXLOD� VDLG� LW�HQWHUHG�0DU\ODQG��:DVKLQJWRQ��
'&��DQG�6RXWK�&DUROLQD�WKURXJK�%UHDWKUX�%HYHUDJH� 

7KH�EUDQG�DOVR�DQQRXQFHG�WKDW�-RH�/HKDQH�KDV�DFFHSW�
HG�WKH�&KDLUPDQ
V�SRVLWLRQ�DW�WKH�FRPSDQ\� 

 
/DEDWW�86$�$GRSWV�0RUH�6XVWDLQDEOH�3DFNV�
:LWK�5LQJ�&DUULHUV�0DGH�RI�5HF\FOHG�)LEHUV 

/DEDWW� %OXH� DQG�/DEDWW� %OXH� /LJKW� UROOHG� RXW� QHZ�
UHF\FOHG� DQG� SKRWRGHJUDGDEOH� JUHHQ� SODVWLF� FDUULHU� ULQJV� –�
+L-&RQH�5LQJ&\FOHV���7KH\�UHSODFH�WKH�SODVWLF�ULQJV�IRXQG�
RQ�LWV�VL[�SDFNV��ZKLFK�DUH�LPSRUWHG�IURP�&DQDGD� 

6WDUWLQJ�LPPHGLDWHO\��/DEDWW�%OXH�DQG�%OXH�/LJKW����
RXQFH� VL[-SDFNV�ZLOO� FRQWDLQ� WKH�HFR-IULHQGO\� UHF\FOHG� DQG�
SKRWRGHJUDGDEOH�JUHHQ�SODVWLF�FDUULHU�ULQJVDQG�ZLOO�EH�DYDLO�
DEOH� WKURXJKRXW� DOO� 8�6�� PDUNHWV� ZKHUH� WKH� SURGXFWV� DUH�
VROG� 

7KH� +L-&RQH� 5LQJ&\FOHV� DUH� PDGH� ZLWK� PRUH� WKDQ�
��� � SRVW-FRQVXPHU� UHF\FOHG� FRQWHQW� DQG� FRQWLQXH� WR� EH�
SKRWRGHJUDGDEOH��ZKLFK�PHDQV� WKH\� EUHDN� GRZQ�ZKHQ� H[�
SRVHG� WR�89� OLJKW�� 7KH� ULQJV� DUH� JUHHQ� DQG� VWDPSHG�ZLWK�
LQIRUPDWLRQ�RQ�KRZ�WR�UHF\FOH�WR�KHOS�FRPPXQLFDWH�WKH�QHZ�
VXVWDLQDEOH�SDFNDJLQJ� 

�%\� VZLWFKLQJ� WR� UHF\FOHG� FRQWHQW�� ZH
UH� WDNLQJ� RQH�
VPDOO� VWHS� WRZDUG� LPSURYLQJ�RXU� HQYLURQPHQWDO� IRRWSULQW���
VDLG -DQLQH� 6FKRRV�� /DEDWW� EUDQG� GLUHFWRU�� �7KLV� FDUULHU�
ULQJ�ZLOO� EHJLQ� WR� EUHDN� GRZQ�ZKHQ� H[SRVHG� WR�89� OLJKW��
:H�YDOXH�QDWXUH� DQG�XQGHUVWDQG�RXU� UROH� LQ�KHOSLQJ� WR� UH�
GXFH�SODVWLF�ZDVWH�DQG�SURPRWH�WKH�KHDOWK�RI�RXU�ZDWHUZD\V�
DQG�HQYLURQPHQW�� 

 
0LOOHU�/LWH�6HHNV�WR�&UHDWH�6DIH�6SDFHV�DW�
%DUV�IRU�/%*74 

7KH�SURJUDP�LQFOXGHV�WKH�GHYHORSPHQW�DQG�LPSOHPHQ�
WDWLRQ� RI� LQFOXVLYLW\� WUDLQLQJ�PDWHULDOV� IRU� EDU� RZQHUV� DQG�
HPSOR\HHV� DW� WKH��������EDUV� DQG�QLJKWFOXEV�ZKHUH�0LOOHU�
/LWH� LV� VROG�� 7KHVH� WUDLQLQJ�PDWHULDOV� ZLOO� EH� LQIRUPHG� E\�
LQWHUVHFWLRQDO� /*%74� H[SHULHQFHV� VKDUHG� DW� WRZQ� KDOOV�
DFURVV�WKH�FRXQWU\� 

7KH�EUDQG�VDLG���(YHU\RQH�GHVHUYHV�WR�EH�WKHLU�DXWKHQ�
WLF�VHOYHV�DW�DQ\�EDU��EXW�WKLV�LVQ
W�DOZD\V�WKH�FDVH�IRU�PHP�
EHUV�RI�WKH�/*%74�FRPPXQLW\��7KHUH�DUH�FRXQWOHVV�UHSRUWV�
RI� /*%74� IRONV IHHOLQJ� XQZHOFRPH� DW� UHVWDXUDQWV� DQG�
EDUV DQG� RI� /*%74� SHRSOH� RI� FRORU� DQG� WUDQVJHQGHU� DQG�
JHQGHU-QRQFRQIRUPLQJ� IRONV� EHLQJ GLVFULPLQDWHG� DJDLQVW�
DW /*%74 EDUV� 

�$V� WKH�EHHU� WKDW�EHOLHYHV�HYHU\RQH�VKRXOG�EH�DEOH� WR�
EH� WKHPVHOYHV� DOO� WKH� WLPH�� 0LOOHU� /LWH� SDUWQHUHG� ZLWK�
(TXDOLW\�)HGHUDWLRQ�WR�DGGUHVV�WKLV�NH\�FRQFHUQ�LQ�WKH�FRP�
PXQLW\� DQG� WDNH� DQ� LPSDFWIXO� VWHS� WRZDUG� HQVXULQJ� DOO�
/*%74�LQGLYLGXDOV�IHHO�DFFHSWHG�DQG�ZHOFRPHG�� 

Use This Coupon to Subscribe  
Or Renew 

 

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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7KH��2SHQ�	�3URXG��SURJUDP�LV�FRPSRVHG�RI� 
ü 7RZQ�KDOO�HYHQWV�DFURVV�WKH�FRXQWU\�IRU�/*%74�LQ�

GLYLGXDOV�WR�DWWHQG�DQG�VKDUH�WKHLU�FDQGLG��RSHQ�H[SH�
ULHQFHV�DQG�WKRXJKWV�RQ�KRZ�EDUV�FDQ�EH�PDGH�PRUH�
LQFOXVLYH� 

ü 7KH� GHYHORSPHQW� RI� WUDLQLQJ�PDWHULDOV� IRU� EDUV� DQG�
UHVWDXUDQWV� DFURVV� WKH� FRXQWU\�� LQIRUPHG� E\� WKH� LQ�
VLJKWV�VKDUHG�DW�WKH�WRZQ�KDOO�HYHQWV� 

ü �������� GRQDWLRQ� WR� (TXDOLW\� )HGHUDWLRQ� WR� KHOS� DG�
YDQFH�ZRUNSODFH�IDLUQHVV�DQG�HTXDOLW\�IRU�/*%74�LQGL�
YLGXDOV�DW�QDWLRQDO�DQG�ORFDO�OHYHOV� 

0DUNHWV� ZKHUH� HYHQWV� ZLOO� WDNH� SODFH� DQG� WKH� VWDWH-
EDVHG�PHPEHUV�KRVWLQJ�WKHP�LQFOXGH &KLFDJR �(TXDOLW\�,OOL�
QRLV�� $WODQWD �*HRUJLD� (TXDOLW\��� DQG 1HZ� -HUVH\ �*DUGHQ�
6WDWH� (TXDOLW\��� 0LOOHU� /LWH� ZLOO� DOVR� FRQGXFW� DQ� /*%74�
:RUNSODFH�,QFOXVLRQ�:RUNVKRS�IRU 1HZ�<RUN-EDVHG�EDU�DQG�
UHVWDXUDQW� ZRUNHUV� LQ� SDUWQHUVKLS� ZLWK� 7KH� /HVELDQ�� *D\��
%LVH[XDO�	�7UDQVJHQGHU�&RPPXQLW\�&HQWHU�RI 1HZ�<RUN� 

 
3UDLULH�:ROI�6SLULWV�5HFDOOV�+DQG�6DQLWL]HU 

3UDLULH� :ROI� 6SLULWV�� ,QF��� 2NODKRPD� &LW\�� VDLG� LW� LV�
YROXQWDULO\� UHFDOOLQJ� DOO� ORWV� RI� 3UDLULH�:ROI�'LVWLOOHU\� KDQG�
VDQLWL]HU� SDFNDJHG� LQ� ����� IOXLG� RXQFH� DQG� ��� IOXLG� RXQFH�
ERWWOHV�WKDW�UHVHPEOH�ZDWHU�ERWWOHV�WR�VRPH�FRQVXPHUV�  �7KH�
FRQFHUQ�LV�WKDW�VRPH�SHRSOH�PD\�DWWHPSW�WR�GULQN�WKH�VDQLWL]�
HU� 

7KH�UHFDOO�GRHV�QRW�DIIHFW�DQ\�RWKHU�KDQG�VDQLWL]HU�SURG�
XFWV�IURP�3UDLULH�:ROI�'LVWLOOHU\� 

3UDLULH�:ROI�$VLD� VDLG� LW�KDVQ
W� UHFHLYHG�DQ\� UHSRUWV�RI�
DGYHUVH�UHDFWLRQV�WR�WKH�VDQLWL]HU� �%XW�LW�QRWHG�WKDW�LQJHVWLQJ�
KDQG�VDQLWL]HU��ZKLFK�LV�LQWHQGHG�IRU�WRSLFDO�XVH��FRXOG�SRWHQ�
WLDOO\�UHVXOW�LQ�DOFRKRO�WR[LFLW\� 

,QJHVWLQJ� DOFRKRO� FDQ� DIIHFW� WKH� EUDLQ� DQG� FDXVH� LP�
SDLUHG� GULYLQJ� RU� RSHUDWLQJ� KHDY\�PDFKLQHU\�� 6\PSWRPV� RI�
DOFRKRO�WR[LFLW\�PD\�UDQJH�IURP�ODFN�RI�FRRUGLQDWLRQ��VORZHG�
RU�VOXUUHG�VSHHFK��GURZVLQHVV�WR�FRPD��ZKLFK�FDQ�EH�IDWDO� 

$OFRKRO� FDQ� DOVR� LQWHUDFW� ZLWK� QXPHURXV� GUXJV� ZKLFK�
PD\� UHVXOW� LQ� VHULRXV� DGYHUVH� HIIHFWV�� ,QJHVWLQJ� DOFRKRO� E\�
SHRSOH�ZLWK�DOFRKRO�DGGLFWLRQ�PD\�LQWHUIHUH�ZLWK�PDLQWDLQLQJ�
DEVWLQHQFH� 

$GGLWLRQDOO\�� SHRSOH� ZLWK� DOFRKRO� DGGLFWLRQ� PD\� VHHN�
ODUJH� DPRXQWV� RI� HWKDQRO-EDVHG� KDQG� VDQLWL]HUV� DV� D� VXEVWL�
WXWH� 

 
*LQ�'LVWLOOHUV�)RUP�7UDGH�*URXS 
WR�*LQ�8S�%XVLQHVV�� 

$�QHZ�FUDIW�VSLULWV�RUJDQL]DWLRQ�KDV�EHHQ�FUHDWHG�WR�SUR�
PRWH�WKH�DIILQLW\�DQG�SDVVLRQ�IRU�WKH�*LQ�FDWHJRU\�LQ�WKH�8�6��
DPRQJ� GLVWLOOHUV�� WKH� EHYHUDJH� WUDGH� �RQ-� DQG� RII-SUHPLVH�
VWDNHKROGHUV��� DQG� PHGLD� ZKLOH� FHOHEUDWLQJ� WKH� LQQRYDWLRQ�
ZLWKLQ�WKLV�JURZLQJ�FDWHJRU\� 

6SHDUKHDGHG� E\� 0HOLVVD� DQG� /HH� .DWULQFLF�� FR-
IRXQGHUV� DQG� RZQHUV� RI� 'XUKDP� 'LVWLOOHU\�� GLVWLOOHUV� RI�
&RQQLSWLRQ� *LQ�� DQG� RUJDQL]HG� E\� D� KDQGIXO� RI� SLRQHHULQJ�
FUDIW�GLVWLOOHULHV��WKH�8�6��*LQ�$VVRFLDWLRQ�ZLOO�VKDUH�WKH�ZRQ�
GHUIXO�QHZ�WKLQJV�8�6��JLQ�GLVWLOOHUV�EULQJ�WR�WKH�PDUNHW�HDFK�
\HDU�WKURXJK�HGXFDWLRQ�DQG�RWKHU�SURJUDPPLQJ� 

7KH� 8�6�� *LQ� $VVRFLDWLRQ� LV� VSHFLILFDOO\� IRFXVHG� RQ�
FUDIW� GLVWLOOHULHV� DQG� VPDOO�� LQGHSHQGHQW� SURGXFHUV� ZLWK� WKH�

JRDO�WR�HOHYDWH�DQG�VKLQH�OLJKW�RQ�WKLV�LPSRUWDQW�JURXS�RI�GLV�
WLOOHUV� DV� ZHOO� DV� GULYH� EUDQG� DZDUHQHVV� WKURXJK� SURJUDP�
PLQJ�� PHGLD� RSSRUWXQLWLHV� DQG� PRUH� � ,Q� DGGLWLRQ� WR� LWV�
'XUKDP� 'LVWLOOHU\� IRXQGHUV�� WKH� 8�6�� *LQ� $VVRFLDWLRQ� FXU�
UHQWO\�KDV�HLJKW�FKDUWHU�PHPEHUV�-�DOO�GLVWLOOHUV�ZKR�PDNH�DW�
OHDVW�RQH�H[SUHVVLRQ�RI�JLQ� 

7KH�LQLWLDO�PHPEHUV�DUH� 
ü %ODFN�%XWWRQ�'LVWLOOLQJ��5RFKHVWHU��1<� 
ü &DOHGRQLD�'LVWLOOLQJ��GLVWLOOHUV�RI�%DUU�+LOO�*LQ��0RQWSHOLHU��

97� 
ü )UHHODQG�6SLULWV��3RUWODQG��25� 
ü *ROGHQ�0RRQ�'LVWLOOHU\��*ROGHQ��&2� 
ü *UD\�:KDOH�*LQ��6HEDVWRSRO��&DOLIRUQLD� 
ü 3KLODGHOSKLD�'LVWLOOLQJ� �GLVWLOOHUV� RI� %OXHFRDW�*LQ�� 3KLODGHO�

SKLD��3$� 
ü 5HYLYDOLVW�*LQV��(OYHUVRQ��3$� 
ü :DWHUVKHG�'LVWLOOHU\��&ROXPEXV��2+� 
 
$LU�&KDUWHU�2SHUDWRU�/DXQFKHV� 
3ULYDWH�:LQH�/DEHO 

*UDQG9LHZ�$YLDWLRQ��RQH�RI�WKH�QDWLRQ
V�ODUJHVW�3KHQRP�
���� FKDUWHU� RSHUDWRUV�� KDV� UHOHDVHG� LWV� RZQ� SULYDWH-ODEHO�
ZLQH��$OWLWXGH 5RVHғ�� 

,Q� ����� *UDQG9LHZ� $YLDWLRQ� KDV� SDUWQHUHG�
ZLWK %R[ZRRG� 9LQH\DUGV WR� SURGXFH� D� EUDQG-QHZ� 5RVp�
FDOOHG��$OWLWXGH�� �7KLV�LV�WKH�ILUVW�WLPH *UDQG9LHZ KDV�SDUW�
QHUHG�ZLWK� WKH� YLQH\DUG� DQG� WKH� ILUVW�ZLQH� SURGXFHG� E\� WKH�
SULYDWH� FKDUWHU� DYLDWLRQ� FRPSDQ\� � 7KH� QDPH� LV� QR� FRLQFL�
GHQFH��DV�LW�LV�QDPHG�DIWHU�WKHLU�$OWLWXGH��SURJUDP��DQ�H[FOX�
VLYH� SURJUDP� IRU� WKHLU� KLJKHVW� WLHU�PHPEHUV� WR� UHFHLYH� GLV�
FRXQWHG�SULYDWH�FKDUWHU�IOLJKWV�� 

7KH�ZLQH�LV�D GU\�5RVp�EOHQG�RI�JUDSHV�JURZQ�DQG�SUR�
FHVVHG� LQ� WKH� %RUGHDX[-VW\OH� DW� -RKQ�.HQW� &RRNH
V� KLVWRULF�
HVWDWH� LQ� WKH 0LGGOHEXUJ�� 9LUJLQLD $9$� � 7KH� VXVWDLQDEOH�
YLQH\DUG� FRQVLVWV� RI� FHUWLILHG� )UHQFK� FORQHV� H[FOXVLYHO\��
*UDSHV� DUH� KDQG� KDUYHVWHG�� KDQG� VRUWHG� DQG� IHUPHQWHG� LQ�
VWDLQOHVV�VWHHO�WDQNV�� 

 
:LOODPHWWH�9DOOH\�9LQH\DUGV�3ODQV� 
1HZ�:LQHU\�LQ�'XQGHH�+LOOV����5HVWDXUDQWV 

:LOODPHWWH� 9DOOH\� 9LQH\DUGV�� ,QF��� D� OHDGLQJ� 3LQRW�
1RLU�SURGXFHU�LQ�2UHJRQ��VDLG�LW�SODQV�WR�EXLOG�D�QHZ�ZLQHU\�
LQ� WKH� 'XQGHH� +LOOV� FORVH� WR� WKH� &RPSDQ\
V� QHZ� ERXWLTXH��
GHGLFDWHG�VSDUNOLQJ�ZLQHU\�DW�%HUQDX�(VWDWH�9LQH\DUG� 

7KLV�QHZ�ZLQHPDNLQJ�IDFLOLW\�LV�LQWHQGHG�WR�EHFRPH�WKH�
&RPSDQ\
V� SULPDU\� ORFDWLRQ� IRU� SURGXFLQJ� DQG� ERWWOLQJ� WKH�
&RPSDQ\
V�YDULRXV�EUDQGV��DQG�LV�H[SHFWHG�WR�EH�EXLOW�RQ����
DFUHV�LQ�WKH�'XQGHH�+LOOV�$9$�DGMDFHQW�WR�+LJKZD\����WKDW�
WKH�&RPSDQ\�SXUFKDVHG�IRXU�\HDUV�DJR� 

�:H�EHOLHYH� WKLV�SURSHUW\� LV�ZHOO-VXLWHG� IRU� VXSSRUWLQJ�
WKH�SURGXFWLRQ�DQG�ERWWOLQJ�RI�WKH�PXOWLSOH�EUDQGV�RI�RXU�HQ�
WHUSULVH�LQFOXGLQJ�:LOODPHWWH�9DOOH\�9LQH\DUGV�DQG�DGGLWLRQ�
DO� TXDQWLWLHV� RI� RXU� 'RPDLQH� :LOODPHWWH� PpWKRGH�
FKDPSHQRLVH�VSDUNOLQJ�EUDQG��ZKLFK�ZH�H[SHFW� WR� ODXQFK� LQ�
ODWH� 6SULQJ� RI� ������� VWDWHG� :LQHU\� 'LUHFWRU� &KULVWLQH�
&ODLU� 

&RPSDQ\� IRXQGHU�&(2� -LP� %HUQDX� H[SODLQHG�� �2XU�
ZLQHU\�LQ�WKH�6DOHP�+LOOV�KDV�VHUYHG�XV�ZHOO�RYHU�WKH�SDVW����
\HDUV�� EXW�ZH�EHOLHYH�ZH�KDYH� VLPSO\� RXWJURZQ� LWV� RULJLQDO�
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GHVLJQ��:H�SURGXFHG���������FDVHV�DW�WKLV�ZLQHU\�ODVW�\HDU�
RQ-VLWH�DQG�DUH�H[SHFWLQJ�FRQWLQXHG�LQFUHDVHV�LQ�GHPDQG�LQ�
WKH� FRPLQJ� \HDUV� DV� RXU� UHVWDXUDQW� DQG� UHWDLO� SODFHPHQWV�
H[SDQG�DQG�RXU�SODQQHG�QHZ�ZLQHU\�UHVWDXUDQWV�DUH�EXLOW�LQ�
ORFDO� FRPPXQLWLHV�� :H� IHOW� WKDW� ZH� QHHGHG� D� QHZ�� PRUH�
PRGHUQ�SURGXFWLRQ�IDFLOLW\�LQ�RUGHU�WR�PHHW�WKLV�DQWLFLSDWHG�
LQFUHDVH�LQ�GHPDQG�� 

7KH�&RPSDQ\�KDV�HQJDJHG�6WHYH�0DUWLQ�$VVRFLDWHV�RI�
6RQRPD�&RXQW\��&DOLI���WR�DVVLVW�LQ�WKH�SODQQLQJ��GHVLJQ�DQG�
GHYHORSPHQW�RI�WKLV�ZLQHPDNLQJ�IDFLOLW\� 

7KH�&RPSDQ\�KDV DOVR DQQRXQFHG�WKDW LW�LV�ORRNLQJ�IRU�
FDQGLGDWHV�WR�ILOO�D�QHZO\�HVWDEOLVKHG�'LUHFWRU�RI�:LQHPDN�
LQJ�DQG�9LQH\DUGV�SRVLWLRQ�WKDW�ZLOO�UHSRUW�WR�WKH�&RPSDQ\
V�
:LQHU\�'LUHFWRU� 

7KH� &RPSDQ\
V� 'LUHFWRU� RI� :LQHPDNLQJ� DQG� 9LQH�
\DUGV�LV H[SHFWHG�WR�EH�UHVSRQVLEOH�IRU�WKH�RSHUDWLRQV�RI�WKH�
&RPSDQ\
V� ZLQHULHV� DQG� YLQH\DUGV�� ZKLFK� FXUUHQWO\� LQ�
FOXGHV�D� WHDP�RI����IXOO�DQG�SDUW-WLPH�HPSOR\HHV�DQG�FRQ�
VLVWV�RI����YLQH\DUGV�RZQHG�RU�OHDVHG�E\�WKH�&RPSDQ\�WRWDO�
LQJ�����SURGXFLQJ�DFUHV��7KH�QHZ�'LUHFWRU�RI�:LQHPDNLQJ�
DQG�9LQH\DUGV�ZLOO�DOVR�EH�H[SHFWHG� WR�GHYHORS�QHZ�HVWDWH�
YLQH\DUGV�DQG�SURGXFH�QHZ�EUDQGV�DQG�SURGXFWV��DV�ZHOO�DV�
RYHUVHH� WKH� SODQQLQJ�� EXLOGLQJ� DQG� GHYHORSPHQW� RI�
WKH SODQQHG�H[SDQVLRQ�IDFLOLW\� 

7KH� &RPSDQ\� KDV� HQJDJHG� :LQH7DOHQW� WR� OHDG� WKH�
FRQILGHQWLDO� VHDUFK� IRU� WKH� &RPSDQ\
V� QHZ� 'LUHFWRU� RI�
:LQHPDNLQJ� 	� 9LQH\DUGV�� ,QWHUHVWHG� FDQGLGDWHV� DSSO\� DW�
ZZZ�ZLQHWDOHQW�QHW� 

7KH� &RPSDQ\� VDLG� LW� LV� SODQQLQJ� RQ� RSHQLQJ� ZLWKLQ� WKH�
QH[W� WZR� \HDUV� IRXU� QHZ� UHVWDXUDQWV� �FROOHFWLYHO\�� WKH� �:LQHU\�
5HVWDXUDQWV��� LQ� /DNH� 2VZHJR� +DSS\� 9DO�
OH\ DQG %HQG LQ 2UHJRQ DQG� RQ� WKH� 9DQFRXYHU�:DWHUIURQW� LQ�
:DVKLQJWRQ� �7KH�:LQHU\�5HVWDXUDQWV�DUH�H[SHFWHG�WR�RIIHU�3D�
FLILF�1RUWKZHVW-LQVSLUHG�GLVKHV�WR�SDLU�ZLWK�WKH�&RPSDQ\
V�FODV�
VLF 2UHJRQ ZLQHV�DV�ZHOO�DV�RIIHU�FXVWRPHUV�D�QHZ�PHPEHUVKLS�
SURJUDP� 

 
5RVp�$OO�'D\�'HEXWV�D��-/LWHU�%R[ 

,W
V�D�VPDUW�PRYH� �%R[HG�ZLQHV�DUH�NQRZQ�IRU�ODVWLQJ�
PXFK� ORQJHU� WKDQ� D� WUDGLWLRQDO� JODVV� ERWWOH�� PDLQWDLQLQJ�
IUHVKQHVV� IRU� XS� WR� ��ZHHNV� RQFH� RSHQHG� DQG� UHIULJHUDWHG��
7KH�WKUHH-OLWHU�ER[HV�ZLOO�EH�KRXVHG�LQ�D�VTXDUH��UDWKHU�WKDQ�
D�UHFWDQJOH��ER[��ZLOO�UHWDLO�IRU��������DQG�VKRZFDVH�D�SKRWR
-IULHQGO\� SHDUOHVFHQW� ODEHO�� 7KH� 5RVp�$OO� 'D\� %DJ-LQ-%R[�
ZLOO�EH�UROOLQJ�RXW�QDWLRQZLGH��7KH�SURGXFW�LV�SURGXFHG�DQG�
LPSRUWHG�E\�%LDJLR�&UX�:LQHV�	�6SLULWV� 

 ³1RERG\� ZDQWV� WR� KDYH� WR� PDNH� H[WUD� UXQV� WR� WKHLU�
ORFDO�ZLQH� VKRS�´� VDLG�'DUUHQ�5HVWLYR��3ULQFLSDO� RI�%LDJLR�
&UX�:LQHV�	�6SLULWV��³:LWK�IRXU�ERWWOHV�RI�ZLQH�FRQYHQLHQW�
O\� LQ� RQH� ER[�� WKH� 5RVp� $OO� 'D\� %DJ-LQ-%R[� LV� HDVLHU� WR�
WUDQVSRUW� IRU� WKRVH� ORRNLQJ� WR� VSHQG� PRUH� WLPH� RXWGRRUV��
ZKHUH�LW�QRW�RQO\�ODVWV�ORQJHU��EXW�WUDYHOV�OLJKWHU�DQG�VDIHU��
ZLWK�PRUH�RI�RXU�JUHDW�ZLQH�LQ�RQH�SDFNDJH�´�VDLG�5HVWLYR��
³6RPHWLPHV�\RX�GRQ¶W�QHHG�WR�UHLQYHQW�WKH�ZKHHO��MXVW�PDNH�
D�ODUJHU�VSRNH�´ 

5RVp�$OO�'D\�ZLQHV�DUH�FXUUHQWO\�DYDLODEOH� LQ� VHYHUDO�
VW\OHV�DQG�IRUPDWV�LQFOXGLQJ�WKH�RULJLQDO�5RVp�$OO�'D\�*UH�
QDFKH� 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���������� 

 
,QGLDQD�&UHDWHV�DQ�,QGLDQD�5\H�'HVLJQDWLRQ 

7KH� QHZ� �,QGLDQD� 5\H� :KLVNH\�� GHVLJQDWLRQ�� ZKLFK�
ZDV�VLJQHG�LQWR�ODZ�E\�*RY��(ULF�+ROFRPE��ZLOO�KHOS�,QGL�
DQD�GLVWLOOHUV�VWDQG�RXW�DQG�HDUQ�D�SRVLWLYH�UHSXWDWLRQ��6WDWH�
5HS��&KULV�0D\��5��VD\V� 

,QGLDQD� LV�KRPH� WR�PRUH� WKDQ����GLVWLOOHULHV��PDQ\�RI�
WKHP�PDNLQJ�U\H�ZKLVNH\��ZKLFK�LV�JURZLQJ�LQ�SRSXODULW\� 

6DOHV�RI� U\H�ZKLVNH\�DFURVV� WKH�8�6��KDYH�UHERXQGHG��
ZLWK� ����PLOOLRQ� FDVHV� VROG� LQ� ������ DFFRUGLQJ� WR� WKH�'LV�
WLOOHG�6SLULWV�&RXQFLO��EULQJLQJ�LQ�UHYHQXH�RI������PLOOLRQ��
6DOHV� RI� U\H�ZKLVNH\� LQFUHDVHG� �������EHWZHHQ������ DQG�
����� 

7R�FRPPHPRUDWH�WKH�SDVVDJH�RI�WKH�,QGLDQD�ODZ��+DUG�
7UXWK�'LVWLOOLQJ� &R�� LV� SODQQLQJ� D� ELJ� NLFN-RII� FHOHEUDWLRQ�
-XO\���DW� LWV�1DVKYLOOH�GLVWLOOHU\� LQ�%URZQ�&RXQW\�DQG�ZLOO�
LQWURGXFH� D� QHZ� ,QGLDQD� U\H� ZKLVNH\� ZLWK� ZKDW� 0F&DEH�
GHVFULEHV� DV� D� ³WKURZEDFN� ODEHO´� DQG�ERWWOH� UHPLQLVFHQW�RI�
WKH�����V� 

�:H�ZDQW�,QGLDQD�WR�EH�DV�SRSXODU�IRU�LWV�U\H�ZKLVNH\�
DV� LW� LV� IRU� EDVNHWEDOO� DQG� UDFLQJ��� KH� DGGV�� �(VWDEOLVKLQJ�
WKDW�PDUNHW��ERWK�LQ�VDOHV�DQG�WRXULVP��PLJKW�RQH�GD\�SXW�WKH�
VXFFHVV�RI�RXU�VWDWH
V�GLVWLOOHULHV�RQ�SDU�ZLWK�WKDW�RI�WKH�.HQ�
WXFN\�%RXUERQ�7UDLO�� 

6RPH�RI� WKH� VWDQGDUGV� VHW� LQ�0D\
V� OHJLVODWLRQ� IRU� OD�
EHOLQJ��PDUNHWLQJ�DQG�VHOOLQJ�,QGLDQD�U\H�ZKLVNH\�LQFOXGH� 
· 0XVW�EH�PDQXIDFWXUHG�LQ�,QGLDQD� 

· 0DGH�ZLWK�D�PDVK�ELOO�WKDW�LV�DW�OHDVW�����U\H� 

· )HUPHQWHG�ZLWK�VRXU�PDVK�RU�IURP�VZHHW�PDVK� 

· 'LVWLOOHG�WR�QR�PRUH�WKDQ�����DOFRKRO�E\�YROXPH� 

· $JHG�LQ�EDUUHOV�IRU�DW�OHDVW�WZR�\HDUV��DQG 

· %RWWOHG�DW�QR�OHVV�WKDQ�����DOFRKRO�E\�YROXPH� 
�,QGLDQD�LV�KRPH�WR�PRUH�WKDQ����GLVWLOOHULHV�QRZ��ZLWK�

VRPH� SURGXFLQJ� H[FHSWLRQDO� U\H� ZKLVNH\� WKDW� KDV� HDUQHG�
QDWLRQDO�DFFODLP���0D\�VDLG���(VWDEOLVKLQJ�RXU�RZQ�EUDQG�LV�
DQ�RSSRUWXQLW\� IRU� WKH�+RRVLHU� VWDWH� WR� VWDNH� LWV�FODLP� LQ�D�
IDVW-JURZLQJ�PDUNHW�� 

7KH� ELJJHVW� SURGXFHU� RI� U\H� ZKLVNH\� LQ� WKH� 8�6��
LV 0*3�RI�,QGLDQD�LQ�/DZUHQFHEXUJ��RQ�WKH�2KLR�5LYHU� 

0*3� RSHUDWHV� WKH� GLVWLOOHU\� WKDW� RQFH� ZDV� RZQHG� E\�
6HDJUDP¶V� DQG� VHOOV� PRVW� RI� LWV� VSLULWV� WR�'LDJHR�� ZKLFK�
ERWWOHV�LW�DQG�PDUNHWV�LW�XQGHU�GLIIHUHQW�EUDQG�QDPHV��0*3�
DOVR�SURGXFHV�5HGHPSWLRQ�5\H��D�U\H�ZKLVNH\�WKDW�LW�VHOOV�
XQGHU�LWV�RZQ�ODEHO�DQG�IUHTXHQWO\�LV�UDWHG�RQH�RI�WKH�WRS�U\H�
ZKLVNH\V�LQ�WKH�FRXQWU\� 

 
3HUQRG�5LFDUG�'RQDWHV���������WR�:RPHQ� 
2I�WKH�9LQH�	�6SLULWV�)RXQGDWLRQ 

,W
V� LQWHQGHG� WR� VXSSRUW� WKH� JURXS
V� GLYHUVH�� HTXLWDEOH� DQG�
LQFOXVLYH�PLVVLRQ� 

:RPHQ�RI�WKH�9LQH�	�6SLULWV�)RXQGDWLRQ�SURYLGHV�VFKRODU�
VKLSV�IRU�WKH�SXUSRVH�RI�KHOSLQJ�ZRPHQ�DGYDQFH�WKHLU�FDUHHUV�LQ�
WKH� IRRG�� ZLQH�� VSLULWV�� EHHU�� DQGௗKRVSLWDOLW\� LQGXVWULHV� WKURXJK�
HGXFDWLRQ��OHDGHUVKLS��DQG�SURIHVVLRQDO�GHYHORSPHQW��7KH�:RP�
HQ�RI�WKH�9LQH�	�6SLULWV�)RXQGDWLRQ�ZDV�HVWDEOLVKHG�LQ������DQG�
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 VLQFH�LWV�LQFHSWLRQ�KDV�DZDUGHG����ZRPHQ�ZLWK�D�FRPELQHG�WRWDO�
RI�PRUH�WKDQ����������LQ�VFKRODUVKLSV�DQG�DZDUGV� 

 
-LP�%HDP�/DXQFKHV�DQ�2UDQJH�/LTXHXU 

-LP� %HDP� ODXQFKHV� -LP� %HDP� 2UDQJH� ZKLFK�
�FRPELQHV� D� MXLF\� EULJKW� RUDQJH� IODYRU� ZLWK� .HQWXFN\�
6WUDLJKW�%RXUERQ�:KLVNH\�IRU�DQ�2UDQJH�+LJKEDOO� 

7KH�-LP�%HDP�EUDQG�ZDV�RQH�RI�WKH�ILUVW�WR�SLRQHHU�WKH�
IODYRUHG� ZKLVNH\� VHJPHQW�� VWDUWLQJ� ZLWK� LWV� UHOHDVH� RI�5HG�
6WDJ� E\�-LP� %HDP� %ODFN� &KHUU\� LQ� ������ -LP�%HDP� KDV�
FRQWLQXHG�WR�H[SDQG�LWV�IODYRUHG�SRUWIROLR� 

�$V�DQ�LQQRYDWRU�LQ�WKH�ERXUERQ�LQGXVWU\�DQG�HDUO\�SLR�
QHHU�RI� IODYRUHG�ZKLVNH\��ZH�XQGHUVWDQG� WKDW�PDQ\�GULQNHUV�
FUDYH�VRPHWKLQJ�D�OLWWOH�GLIIHUHQW�–�PD\EH�EULJKWHU�DQG�PRUH�
UHIUHVKLQJ�–� LQ� WKH� VXPPHU�PRQWKV��7KDW
V�ZK\�ZH� VHOHFWHG�
2UDQJH�WR�MRLQ�RXU�RWKHU�IODYRUIXO�RIIHULQJV���VDLG 0DOLQL�3D�
WHO�� 0DQDJLQJ� 'LUHFWRU�� -DPHV� %�� %HDP� 'LVWLOOLQJ� &R�� DW�
%HDP� 6XQWRU\���2XU�IODYRUHG�RIIHULQJV�QRW�RQO\�LQYLWH�QHZ�
FRQVXPHUV� LQWR� WKH�ZKLVNH\� FDWHJRU\��EXW�DOVR�GHOLJKW�ERXU�
ERQ� ORYHUV� ZLWK� QHZ�� LQWHUHVWLQJ� WDVWH� SURILOHV�� ,I� \RX� ORYH�
ERXUERQ�DQG�DUH�ORRNLQJ�IRU�D�VXPPHU�UHIUHVKPHQW��RU�\RX
UH�
QHZ�WR�ERXUERQ�DQG�DUH�H[SORULQJ�GLIIHUHQW�WDVWHV�DQG�ZD\V�WR�
GULQN�LW��-LP�%HDP�2UDQJH�LV�IRU�\RX�� 

-LP�%HDP�2UDQJH�KDV�D������SHUFHQW�$%9�DQG�LV�DYDLOD�
EOH� DW� VHOHFW� UHWDLOHUV�QDWLRQZLGH� IRU� D� VXJJHVWHG� UHWDLO�SULFH�
RI������� SHU����P/�ERWWOH� 

 

Spirits Marketing Notes — 
����� 7HTXLOD� 7KH� 8OWLPDWH� 0DUJDULWD �ODXQFKHV� %ODFN�

&KHUU\�WR�MRLQ�LWV�EURDG�UDQJH�RI�GHOLFLRXV�IODYRUV�LQFOXGLQJ�2ULJL�
QDO��3LQHDSSOH��3HDFK��:DWHUPHORQ��-DODSHQR�/LPH�DQG�5DVSEHU�
U\�� 

�� 
6HDJUDP
V� �� &URZQ� $PHULFDQ� %OHQGHG� :KLVNH\�

�'LDJHR�� LV� UDLVLQJ� D� JODVV� WR� VPDOO� EXVLQHVVHV�� LQFOXGLQJ�
GLYH� EDUV�� WHDPLQJ� XS�ZLWK� DFWRU� DQG� FRPHGLDQ� ,OL]D� 6KOH�
VLQJHU WR�ODXQFK�WKH�EUDQG
V�QHZ��.HHS�WKH�'LYH�$OLYH��FDP�
SDLJQ� 

$V�SDUW�RI�WKH�SODWIRUP��6HDJUDP
V���ZLOO�UHOHDVH�D�VHULHV�
RI� WRQJXH-LQ-FKHHN� 
WUDLQLQJ� PDWHULDOV
� IHDWXULQJ� ,OL]D� WKDW�
VXSSRUW� WKH� UHRSHQLQJ� RI� VPDOO� EXVLQHVVHV�� LQFOXGLQJ� ORFDO�
GLYH�EDUV��WKDW�EULQJ�PRPHQWV�RI�FRKHVLRQ�DQG�FHOHEUDWLRQ�WR�
RXU�FRPPXQLWLHV� 

7KH�YLGHR�HOHPHQW�RI�WKH�EUDQG
V��.HHS�WKH�'LYH�$OLYH��
FDPSDLJQ� ZLOO� EH� UHOHDVHG� RQ� WKH� 6HDJUDP
V� �� ,QVWDJUDP�
�#6HDJUDPV���DQG�FRYHU�HYHU\WKLQJ�IURP�UHPLQGLQJ�SDWURQV�
KRZ� WR�RUGHU�D��	��FRFNWDLO�� WR� VXJJHVWLQJ�ZKDW� WR�GR�ZLWK�
WKH�VZHDWSDQWV�ZH
YH�EHHQ�ZHDULQJ�DOO�\HDU��WR�VKDULQJ�WLSV�RQ�
KRZ�WR�XOWLPDWHO\�EH�EHWWHU�SDWURQV��$KHDG�RI� WKH�IXOO� VHULHV�
RI�YLGHRV�ODXQFKLQJ�RQ -XO\���LQ�FHOHEUDWLRQ�RI�1DWLRQDO�'LYH�
%DU� 'D\�� 6HDJUDP
V� �� UHOHDVHG� D� WHDVHU� YLGHR� WR� KHOS� JLYH�
FRQVXPHUV�D�SUHYLHZ�RI�ZKDW
V�WR�FRPH� 

�� 
6HDJUDP
V� (VFDSHV�� LQ� SDUWQHUVKLS� ZLWK 5ROOLQJ�

2XW� LV�KRVWLQJ�D�IUHH�YLUWXDO�GLVFXVVLRQ�-XQH����DW���S�P��
(67�ZLWK� %ODFN� ZRPHQ� LQIOXHQFHUV� LQ�FRPHG\�DQG�HQWHU�
WDLQPHQW�ZLWK�WKH�IRXUWK�LQVWDOOPHQW�RI�WKHLU������(PSRZHU�
PHQW� 7RXU�� 'XULQJ� WKH� GLVFXVVLRQ�� WKH� IHDWXUHG� ODGLHV� ZLOO�
VKDUH�KRZ�WKH\�FOLPEHG�WKH�ODGGHU�RI�VXFFHVV�LQ�WKH�HQWHUWDLQ�

PHQW� LQGXVWU\�� SHUVRQDO� EUDQGLQJ� WLSV� DQG� KRZ� WKH\� FRQ�
TXHUHG�FKDOOHQJHV� 

7KH�SDQHO�LQFOXGHV�%��6LPRQH��WKH�UDSSHU��VLQJHU��FRPH�
GLDQ�� DFWUHVV�� EHDXWLFLDQ�DQG� VRFLDO�PHGLD�SHUVRQDOLW\��&ODX�
GLD�-RUGDQ��D�WDON�VKRZ�KRVW��&RFNWDLOV�ZLWK�WKH�4XHHQV���DF�
WUHVV�� PRGHO�� EXVLQHVVZRPDQ�� IRUPHU� UHDOLW\� WHOHYLVLRQ� SHU�
VRQDOLW\��5HDO�+RXVHZLYHV�RI $WODQWD���UDGLR�SHUVRQDOLW\��7KH�
5LFNH\� 6PLOH\�0RUQLQJ� 6KRZ�� DQG� KRVW� RI�9+�
V /RYH� DQG�
+LS-+RS� UHXQLRQV�� /D/D�0LODQ�� WKH� DFWUHVV�� FRPHGLDQ�� DQG�
SRGFDVW� KRVW� NQRZQ� IRU� KHU� UROHV� RQ� WKH� %(7� KLW� VH�
ULHV� %RRPHUDQJ� �7KH�SDQHO�ZLOO�EH�PRGHUDWHG�E\�1LQD�3DU�
NHU��QHZV�FRUUHVSRQGHQW��FORWKLQJ�GHVLJQHU�DQG�SURGXFHU� 

�� 
%URNHQ�6KHG�9RGND��1HZ�=HDODQG¶V�DZDUG-ZLQQLQJ��

VXSHU-SUHPLXP� YRGND�� DQQRXQFHG� LWV� QHZ� 8�6�� FUHDWLYH�
FDPSDLJQ�� ³7KH�9RGND� RI� 7RPRUURZ�´�7KH� FDPSDLJQ� SD\V�
WULEXWH� WR� WKH� YRGND¶V� KRPH� FRXQWU\� E\� KLJKOLJKWLQJ� WKDW��
WKDQNV� WR� WLPH� ]RQH� GLIIHUHQFHV�� LW¶V� DOUHDG\� WRPRUURZ� LQ�
1HZ�=HDODQG��$QG�ZKHQ� \RX¶UH� FUDIWLQJ�7KH�9RGND�RI�7R�
PRUURZ��\RX�PDNH�VXUH�LW�WDVWHV�DKHDG�RI�LWV�WLPH��WRR� 

³:H�GHYHORSHG�WKLV�QHZ�FDPSDLJQ�WR�LQMHFW�D�OLWWOH�1HZ�
=HDODQG�FKDUDFWHU�DQG�JLYH�RXU�8�6��FRQVXPHUV�D�WDVWH�RI�WKH�
LQJHQXLW\� DQG� IRUZDUG-WKLQNLQJ� WKDW� .LZLV� DUH� NQRZQ� IRU�´�
VDLG� -HDQ-0DULH� +HLQV�� FKLHI� PDUNHWLQJ� RIILFHU� RI� %URNHQ�
6KHG�9RGND��³:H¶UH�H[SDQGLQJ�RXU�IRRWSULQW�DFURVV�WKH�VWDWHV�
DQG�LQWURGXFLQJ�QHZ�FRQVXPHUV�WR�D�VPRRWK��PRGHUQ�SURGXFW�
ZLWKRXW� DQ\� DGGLWLYHV�� VZHHWHQHUV� RU� *02V�� ,W¶V� QHYHU� WRR�
HDUO\�WR�FKHHUV�WR�WRPRUURZ�´ 

7KH�FDPSDLJQ�FRPHV�DV�%URNHQ�6KHG�FRQWLQXHV�WR�JURZ�
LWV� SUHVHQFH� DFURVV� WKH�8�6�� ,W
V� QRZ� DYDLODEOH� LQ� ��� VWDWHV��
IROORZLQJ�UHFHQW�PRYHV�LQWR�*HRUJLD��.DQVDV�DQG�&RORUDGR� 

�� 
7R� HQFRXUDJH� FRQVXPHUV� WR� ³VLS� EDFN� DQG� UHOD[´�

ZLWK� GHOLFLRXV� FRFNWDLOV� DQG� FORVH� IULHQGV�� ��� HQWUDQWV�
DFURVV�WKH�8QLWHG�6WDWHV�ZLOO�ZLQ�D������DW-KRPH�VSD�SDFNDJH�
LQFOXVLYH�RI�WKUHH�KRXUV�RI�PDVVDJH�DQG�IDFLDO�WUHDWPHQWV�IRU�
WKUHH�SHRSOH� 

-DVRQ� 6FKODGHQKDXIIHQ�� SUHVLGHQW� DQG� &(2� RI� 9DQ�
*RJK� 9RGND
V � H[FOXVLYH�8�6�� LPSRUWHU�� ���� 3DUN� $YHQXH�
6SLULWV�� �VD\V���,W�LV�H[KLODUDWLQJ�WKDW�ZH�FDQ�RUGHU�D�ERWWOH�RI�
9DQ�*RJK�DQG�ERRN�D�SULYDWH��LQ-KRPH�VSD�WUHDWPHQW�LQVWDQW�
O\�IURP�RXU�VPDUWSKRQHV�´ 

7R� HQWHU�� FRQVXPHUV� �DJH� ��� DQG� RYHU��PXVW� ILOO� RXW� D�
EULHI� HQWU\� IRUP� DW YDQJRJK�JRSULY�FRP E\� -XO\� ���� ������
:LQQHUV� ZLOO� EH� UDQGRPO\� GUDZQ� RQ� RU� DURXQG� $XJXVW� ����
����� DQG� FRQWDFWHG� VKRUWO\� WKHUHDIWHU� WR� FRRUGLQDWH� WKHLU� DW-
KRPH�VSD�H[SHULHQFH��7KHUH�ZLOO�EH�RQH� ����QDWLRQDO�ZLQQHU�
FKRVHQ�IURP�DQ\�VWDWH�DQG����UHJLRQDO�ZLQQHUV� 

�� 
0RQDFR�&RFNWDLOV� H[SDQGV�GLVWULEXWLRQ�ZLWK� YDULHW\�

V[-SDFN��� 
7KH� QHZ� VL[-SDFN� LV� QRZ� DYDLODEOH� DW� 0DULDQR
V�� -HZHO-

2VFR��7RQ\
V�)LQHU�)RRGV��DQG�%LQQ\
V�%HYHUDJH�'HSRW�LQ�&KLFD�
JR�� .URJHU� LQ 0LFKLJDQ�� 5RXQG\
V� LQ :LVFRQVLQ�� $OEHUWVRQV�
LQ 6RXWKHUQ� &DOLIRUQLD�� DQG� :LQFR� )RRGV�
LQ $UL]RQD� &DOLIRUQLD� ,QGLDQD DQG 1HYDGD��(DFK�YDULHW\�VL[-SDFN�
IHDWXUHV�0RQDFR�&RFNWDLOV
�EHVW-VHOOLQJ�IODYRU�SURILOHV��LQFOXGLQJ��
&LWUXV�5XVK��7HTXLOD�/LPH�&UXVK�DQG�%OXH�&UXVK��ZKLFK�LV�VW\OHG�
DIWHU�D�%OXH�+DZDLLDQ�� 

�:H
UH� VR� H[FLWHG� WR� EULQJ� RXU� YDULHW\� VL[-SDFN� WR� JURFHU\�
VWRUHV�DFURVV�WKH�FRXQWU\��DQG�KHLJKWHQ�DFFHVV�IRU�0RQDFR�&RFN�
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WDLOV� LQ� WKH� VXSHUPDUNHW� FKDQQHO��� VDLG 'RQ� 'HXEOHU�� &(2��
$WRPLF�%UDQGV���$V�FRQVXPHUV�DUH�ORRNLQJ�IRU�PRUH�UHDO�VSLULW�
FDQQHG� FRFNWDLOV�� RXU� EHVW-VHOOLQJ� YDULHWLHV� GHOLYHU� D� SHUIHFWO\�
SUHPL[HG� IODYRU� H[SHULHQFH� LQ� D� FRQYHQLHQW� DQG� DIIRUGDEOH� IRU�
PDW��� 

��� 
6=$�WR�3HUIRUP�6RQJV�IURP�+HU�1HZ�$OEXP�IRU�*UH\�

*RRVH�(VVHQFHV�9LUWXDO�(YHQW� 
7KH� JOREDO� HYHQW� ZLOO� EH� VWUHDPHG� RQ� <RX7XEH�

RQ 7KXUVGD\��-XO\����DQG�ILOPHG�DW :LVGRPH��DQ�LPPHUVLYH�
DUW�DQG�PXVLF�GRPH�SDUN�LQ /RV�$QJHOHV� 

&RQVXPHUV�DJHG����DQG�RYHU�FDQ�UHVHUYH�WKHLU�VSRW�IRU�
,Q� %ORRP� E\� VLJQLQJ� XS� YLD� JUH\JRRVH�FRP�LQEORRP��
2Q -XO\� �VW�� HDFK� DWWHQGHH� ZLOO� UHFHLYH� D� UHPLQGHU� WR� WXQH�
LQWR� 6=$
V� <RX7XEH� FKDQQHO� DW� ����� 30� (67 �� ����� 30�
367 IRU�WKH�YLUWXDO�SHUIRUPDQFH� 

7KH\
OO� DOVR� KDYH� DFFHVV� WR� H[FOXVLYH� FRQWHQW�� VXFK� DV�
UHFLSHV�WR�PDNH�RQH�RI�WKH�VLJQDWXUH�(VVHQFHV�IL]]�FRFNWDLOV�
DW� KRPH��(VVHQFHV� RIIHUV� DQ�$%9�RI� ����DQG� FRQWDLQV� QR�
DUWLILFLDO�LQJUHGLHQWV��VXJDU�RU�FDUEV� 

8WLOL]LQJ�LQQRYDWLYH�SURGXFWLRQ�PHWKRGV�WR�EOHQG�YLUWX�
DO�DQG�OLYH-DFWLRQ�VHW�SLHFHV��WKH�RQH-QLJKW-RQO\�SHUIRUPDQFH�
ZLOO�HPERG\�WKH�H[WUDRUGLQDU\�QDWXUH�DQG�H[XEHUDQW�WDVWH�RI�
(VVHQFHV� 

&UHDWHG� LQ� FROODERUDWLRQ� E\� ERWK� 6=$� DQG )LUVW� 7XEH�
0HGLD�� ,Q�%ORRP�ZLOO� EH� ILOPHG�ZLWK�PHWLFXORXVO\� FKRUHR�
JUDSKHG�GURQH�WHFKQRORJ\��DORQJVLGH�D�WUDGLWLRQDO�6WHDGLFDP��
VR�DV�WR�DQLPDWH�6=$
V�(VVHQFHV�YLVLRQ�DQG�IOXLG��EORRPLQJ�
FKRUHRJUDSK\� LQ� DQ� XQSDUDOOHOHG�� ���-GHJUHH� IRUPDW�� 7KH�
XQLTXH�VHW�GHVLJQ�ZLOO�IHDWXUH�GUDPDWLF�JUHHQHU\�WKURXJKRXW�
D� WXQQHO� WKDW� OHDGV� XS� WR� WKH�PDLQ� GRPH� VWDJH�ZLWK� D� OXVK�
JDUGHQ�DQG�D�YDULHW\�RI�SXOVDWLQJ�OLJKWV�DQG�JUDSKLFV� 

�:H
UH�YHU\�H[FLWHG�WR�EH�ZRUNLQJ�ZLWK�D�FUHDWLYH�PDY�
HULFN� OLNH�6=$� WR� KHOS� EULQJ� WKH�ZRUOG� RI�*UH\�*RRVH�(V�
VHQFHV�WR�OLIH���VDLG�$OHFR�$]TXHWD��*UH\�*RRVH�9LFH�3UHVL�
GHQW�1RUWK�$PHULFD��6=$
V�DELOLW\�WR�WDNH�IDQV�RQ�D�MRXUQH\�
WKURXJK�KHU�PXVLF�LV�XQSDUDOOHOHG�DQG�ZH�FDQ
W�ZDLW�IRU�HYH�
U\RQH� WR� VHH� KRZ�(VVHQFHV� KDYH� LQVSLUHG� KHU� SHUIRUPDQFH��
:LWKRXW� JLYLQJ� WRR� PXFK� DZD\�� ,
OO� MXVW� VD\� WR� H[SHFW� WKH�
XQH[SHFWHG�� 

 

Wine Marketing Notes 
+HUH
V� D� FOHYHU� SURPRWLRQ�� &DNHEUHDG� &HOODUV� SDUW�

QHUHG� ZLWK� KH\URRWHG�FRP� WR� JLYH� &DNHEUHDG� IROORZHUV� D�
���� GLVFRXQW� DQG� IUHH� VKLSSLQJ� RQ� &KHI
V� &KRLFH� +HUE�
.LW� � 7KH� 5RRWHG¶V� &KHI¶V� &KRLFH�+HUE� .LWV� LQFOXGH� IUHVK�
EDVLO�� FLODQWUR�� PLQW� DQG� SDUVOH\� SODQWHG� LQ� �¶� SRWV� WR� KHOS�
FXVWRPHUV�PDNH�DV�PDQ\�JDUGHQ-IUHVK��KHUE-IRUZDUG�� LGHDO-
IRU-ZKLWH� ZLQH� UHFLSHV� �OLNH� VDODG� GUHVVLQJV� RU� FKLPLFKXUUL�
VDXFH�� DV� WKH\� OLNH�� ,W
V� DOVR� FUHDWHG� D� VXPPHU� ZLQH� SDFN�
ZLWK��R�R�6DXYLJQRQ�%ODQF�DQG������1DSD�9DOOH\�&KDUGRQ�
QD\� �7KH�ZLQH�DQG�WKH�KHUE�NLWV�PXVW�EH�RUGHUHG�VHSDUDWHO\�� 

�� 
&OLPDWH� 3OHGJH� $UHQD� DQG� WKH� 6HDWWOH� .UDNHQ� KDYH�

QDPHG�&KDWHDX�6WH��0LFKHOOH�DV�WKH�RIILFLDO�ZLQH�SDUWQHU�RI�
ERWK� WKH� WHDP� DQG� WKH� DUHQD�� 6WH�� 0LFKHOOH� ZLOO� VKRZFDVH�
ZLQHV�IURP�LWV�&KDWHDX�6WH��0LFKHOOH�DQG����+DQGV�ZLQHULHV�
WKURXJK�QHZ�FRQVXPHU� H[SHULHQFHV�ERWK� LQVLGH� DQG�RXWVLGH�
WKH�DUHQD� 

&OLPDWH� 3OHGJH� $UHQD� ZLOO� IHDWXUH� D� &KDWHDX� 6WH��
0LFKHOOH� EUDQGHG�ZLQH� EDU� QDPHG�7KH�&KDWHDX� LQ� WKH� DUH�
QD¶V�0RXQW�%DNHU�+DOO�IRU�FOXE�OHYHO�VHDVRQ�WLFNHW�PHPEHUV��
7KH�DUHQD�ZLOO�DOVR�IHDWXUH�D�EUDQGHG����+DQGV�0DUNHWSODFH�
QHDU�WKH�PDLQ�HQWUDQFH��5HQGHULQJV�RI�WKHVH�WZR�DUHQD�VSDF�
HV�FDQ�EH�IRXQG KHUH� 

6WH��0LFKHOOH�KDV�DOVR�SURGXFHG�VHYHUDO�ZLQHV�GHGLFDW�
HG�WR�WKLV�SDUWQHUVKLS� 

���+DQGV�:LQHU\�ZLOO�UHOHDVH�WZR�QHZ�OLPLWHG-HGLWLRQ�
6HDWWOH�.UDNHQ�EUDQGHG�ZLQHV�WKDW�ZLOO�EH�DYDLODEOH�LQ�WKH����
+DQGV� 0DUNHWSODFH� DQG� VHOHFWHG� UHWDLOHUV� LQ� WKH� 3DFLILF�
1RUWKZHVW�EHJLQQLQJ� LQ�6HSWHPEHU��7KH�FDQV�ZLOO� IHDWXUH�D�
ZHE-EDVHG� DXJPHQWHG� UHDOLW\� H[SHULHQFH� DFFHVVLEOH� IURP� D�
45�FRGH�RQ�WKH�EDFN�RI�WKH�FDQ��EULQJLQJ�ERWK�WKH�KLVWRU\�RI�
���+DQGV�:LQHU\�DQG�WKH�VWRU\�RI�WKH�6HDWWOH�.UDNHQ�WR�OLIH�
IRU�IDQV� 

&KDWHDX� 6WH��0LFKHOOH�ZLOO�UHOHDVH�D������&ROOHFWRU¶V�
(GLWLRQ�5HVHUYH�&DEHUQHW� 6DXYLJQRQ� VRXUFHG� IURP�SUHPLHU�
YLQH\DUGV� LQ� WKH� &ROXPELD� 9DOOH\�� LQFOXGLQJ� WKH� ZLQHU\¶V�
RZQ� &DQRH� 5LGJH� (VWDWH� YLQH\DUG�� D� FHUWLILHG� VXVWDLQDEOH�
YLQH\DUG�NQRZQ�IRU�LWV�FRPSOH[�\HW�HOHJDQW�VW\OH��:LWK�RQO\�
���EDUUHOV�SURGXFHG��WKLV�OLPLWHG-HGLWLRQ�ZLQH�ZLOO�EH�RIIHUHG�
ILUVW� H[FOXVLYHO\� WR� 6HDWWOH� .UDNHQ� VHDVRQ� WLFNHW� PHPEHUV�
DQG� 9,3V� DQG� WR� &KDWHDX� 6WH�� 0LFKHOOH� 9LQWDJH� 5HVHUYH�
&OXE�PHPEHUV�DQG�ZLOO�EH�DYDLODEOH�IRU�SXUFKDVH�DW�&KDWHDX�
6WH��0LFKHOOH�WKLV�IDOO� 

,Q�FHOHEUDWLRQ�RI�WKH�SDUWQHUVKLS�DQG�LQ�FRPPHPRUDWLRQ�
RI�WKH����WK�DQQLYHUVDU\�RI�WKH������6WDQOH\�&XS�FKDPSLRQ�
6HDWWOH�0HWURSROLWDQV�� &KDWHDX� 6WH��0LFKHOOH� KDV� DOVR� SUR�
GXFHG�WZR�HWFKHG�QLQH-OLWHU�ERWWOHV�RI������&DEHUQHW�6DXYL�
JQRQ�VRXUFHG�IURP�UHQRZQHG�YLQH\DUGV�LQ�&ROXPELD�9DOOH\��
2QH� RI� WKHVH� FXVWRP� ERWWOHV� ZLOO� EH� FHOODUHG� DW� &OLPDWH�
3OHGJH� $UHQD�� WR� EH� RSHQHG� ZKHQ� WKH� 6HDWWOH� .UDNHQ� ZLQ�
WKHLU� ILUVW� 6WDQOH\� &XS�� 7KH� RWKHU� QLQH-OLWHU� ERWWOH� ZLOO� EH�
DXFWLRQHG�RII�DW�WKLV�\HDU¶V�$XFWLRQ�RI�:DVKLQJWRQ�:LQHV��DV�
SDUW�RI�D�SDFNDJH�LQFOXGLQJ�D�VXLWH�DW�D�6HDWWOH�.UDNHQ�JDPH�
DQG�D�SULYDWH�GLQQHU�ZLWK�6HDWWOH�.UDNHQ�DQG�6WH��0LFKHOOH�
SULQFLSDOV� 

 

Beer Marketing Notes — 
6WUDXE� %UHZHU\�� IRXQGHG� LQ� ����� E\� 3HWHU� 6WUDXE�� D�

��-\HDU-ROG� LPPLJUDQW� IURP�*HUPDQ\�� LQWURGXFHV�6DELQD
V�
:LOG�%HUU\�6DQJULD�6SULW]HU��D�EXEEO\�ULFK�UXE\�UHG�EOHQG�
ZLWK������QDWXUDO�IUXLW�MXLFHV�DQG�D�KLQW�RI�FLWUXV��,W�LV�JOXWHQ�
IUHH�DQG�KDV�RQO\����FDORULHV�SHU�VL[�RXQFH�VHUYLQJ�DQG�LV����
$%9�  � ,W
V� QDPHG� LQ� KRQRU� RI� 6DELQD� 6RQJ�� ZKR�PDUULHG�
3HWHU�6WUDXE�� 

�� 
0LJKW\�6ZHOO��WKH�DZDUG-ZLQQLQJ�$XVWLQ��7H[���FUDIW�

VSLNHG� VHOW]HU� EUDQG�� ODXQFKHV� LWV� QHZ� 7URSLF� 9DULHW\�
3DFN�–�WKH�VHFRQG�YDULHW\�SDFN�IURP�WKH�EUDQG� 

7KH�0LJKW\�6ZHOO�7URSLF�9DULHW\�3DFN�ZLOO�GHEXW�WKUHH�
UHIUHVKLQJ�QHZ�IODYRUV�LQFOXGLQJ�0DQJR�5DVSEHUU\��3LQHDS�
SOH��DQG�%ORRG�2UDQJH��ZKLFK�ZLOO�EH�IHDWXUHG�DORQJVLGH�WKH�
EUDQG¶V�QHZO\�UHIRUPXODWHG�JUDSHIUXLW��$V�ZLWK� WKH�RULJLQDO�
YDULHW\� SDFN�� WKH� QHZ� WURSLFDO� YHUVLRQ� IHDWXUHV� WZHOYH� ��-
RXQFH������FDORULH�FDQV�ZLWK����$%9��QR�DGGHG�VXJDU�DQG�
MXVW�WKUHH�JUDPV�RI�FDUEV� 
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$V�SDUW� RI� WKH� ODXQFK��0LJKW\�6ZHOO� LV� VLPXOWDQHRXVO\�
UROOLQJ� RXW� D� QHZ� FDPSDLJQ� WKURXJKRXW� LWV� UHWDLO� QHWZRUN��
SURPRWLQJ� WKH� QHZ� IODYRUV� ZLWK� VLJQDJH� DQG� HQG� FDSV� WKDW�
DVN�FRQVXPHUV�WR�³7URSLF�/LNH�,W¶V�+RW´�WKURXJKRXW�WKH�VXP�
PHU� 

7KH� QHZ�0LJKW\� 6ZHOO� 7URSLF� 9DULHW\� 3DFN� ODXQFKHV�
ZLWK�D�VXJJHVWHG�UHWDLO�SULFH�EHWZHHQ��������-��������DQG�LV�
DYDLODEOH� LQ� ��� VWDWHV� DW� VHOHFW� UHWDLOHUV� VXFK� DV� $%&� )LQH�
:LQH�	�6SLULWV��+DUULV�7HHWHU��+(%��7RWDO�:LQH�	�0RUH�DQG�
:KROH�)RRGV� 

³:LWK� DQRWKHU� HQGOHVV� VXPPHU� MXVW� RQ� WKH� KRUL]RQ��
0LJKW\�6ZHOO�LV�WDNLQJ�FRQVXPHUV¶�WDVWH�EXGV�RQ�D�WULS�WR�WKH�
LVODQGV� ZLWK� RXU� QHZ� 7URSLF� 9DULHW\� 3DFN�´� VDLG� 0LJKW\�
6ZHOO�&(2�-RKQ�%HDO��³2XU�QHZ�LQQRYDWLRQV�DUH�WKH�SHUIHFW�
EDODQFH� IRU� VXPPHU�� RIIHULQJ� FRQVXPHUV� LQFUHGLEOH� WURSLFDO�
IODYRUV�PLQXV�DOO�WKH�FDORULHV�–�PDNLQJ�LW�D�PXVW-KDYH�IRU�DOO�
\RXU�VXPPHU�DGYHQWXUHV�´ 

0LJKW\�6ZHOO�DOVR�LQWURGXFHG������R]�VLQJOH-VHUYH�FDQV�
LQ�ERWK�3LQHDSSOH�DQG�%ODFNEHUU\��/LNH�LWV����R]�FRXVLQ��WKH�
���$%9�VLQJOH-VHUYH�FDQV�DUH�KLJK�LQ�IODYRU�DQG�ORZ�LQ�FDO�
RULHV��ZLWK� MXVW� �� JUDPV� RI� FDUEV� DQG� ���� FDORULHV� SHU� FDQ��
7KHVH�FDQV�ZLOO�UHWDLO�EHWZHHQ�������-�������DQG�ZLOO�EH�VROG�
DW� +(%��:KROH� )RRGV� DQG�PDQ\� JURFHU\� DQG� FRQYHQLHQFH�
VWRUHV�WR�FRPH� 

7KH�EUDQG�ZLOO�DOVR�H[WHQG�LWV�SRSXODU��-SDFN�RIIHULQJV�
WR�LQFOXGH�WKH�QHZHVW�3LQHDSSOH�IODYRU�WR�WKH�PL[�–�UHWDLOLQJ�
EHWZHHQ� ������ -� ������ DW� VWRUHV� LQ� ��� VWDWHV�� $OO� 0LJKW\�
6ZHOO�SURGXFWV�DUH�VZHHWHQHG�ZLWK�QDWXUDO�ZKLWH�JUDSH�MXLFH��
FHUWLILHG� JOXWHQ-IUHH�� 28� .RVKHU� FHUWLILHG� DQG� FUDIWHG�ZLWK�
QR�DUWLILFLDO�IODYRUV��FRORUV�RU�SUHVHUYDWLYHV� 

��� 
7VLQJWDR� ODXQFKHG� D� EUDQG-QHZ� VZHHSVWDNHV� WKDW�

RIIHUV� IUHH� GLQLQJ� DW� D� &KLQHVH� UHVWDXUDQW�� � 7KH� VZHHS�
VWDNHV�UXQV�IRU���ZHHNV��DQG�SUL]HV�DUH�DV�IROORZV� 
· (DFK�ZHHN����ILUVW-SODFH�ZLQQHUV�ZLOO�EH�FKRVHQ�E\ 7VLQJWDR 

· :LQQHUV�ZLOO�EH�UHLPEXUVHG�WKH�YDOXH�RI�WKHLU�FKHFN��XS�WR�
���� 

· 3OXV��ZLQQHUV�ZLOO�DOVR�ZLQ�WKDW�VDPH�DPRXQW�WR�SD\�IRUZDUG�
WR�D�IULHQG 

· 2QH�OXFN\�JUDQG�SUL]H�ZLQQHU�ZLOO�UHFHLYH������� 
8QWLO�$XJ����� KRSHIXOV� FDQ� WH[W� �7VLQJWDR� WR������� WR�

UHFHLYH�DQ�DXWRPDWLF�WH[W�UHVSRQVH�RQ�KRZ�WR�FRPSOHWH�WKHLU�
HQWULHV� � (QWUDQWV� VKRXOG� UHSO\� WR� WKDW� WH[W� ZLWK� D� SKRWR� RI�
WKHLU� PHDO� UHFHLSW� �WKH� ³(QWU\´�� IURP� DQ� $VLDQ� UHVWDXUDQW��
7KH�HQWU\�FDQ�EH�IURP�HLWKHU�D�GLQH-LQ�RU�WDNH-RXW�PHDO� 

�� 
6DPXHO�$GDPV�%UHZLQJ� WKH�$PHULFDQ�'UHDP� MRLQV�

ZLWK�6WUHHW�6KDUHV�WR�KRVW�WKH�ODUJHVW�YLUWXD�VSHHG�FRDFK�
LQJ�VHVVLRQ�IRU�PLOLWDU\�YHWHUDQV� 

0RUH�WKDQ����HQWUHSUHQHXUV�DQG�FRDFKHV�ZHUH�RQ�KDQG�
WR� SURYLGH� IUHH� EXVLQHVV� FRDFKLQJ� DQG� PHQWRULQJ� IURP� WRS�
EXVLQHVV� H[SHUWV� DQG� %RVWRQ� OHDGHUV�� LQ� GLVFLSOLQHV� VXFK� DV�
0DUNHWLQJ��%UDQG�6WUDWHJ\��7HFKQRORJ\��/HJDO��6DOHV�	�3DUW�
QHUVKLSV��)LQDQFLQJ��DQG�PRUH� 

7KUHH�VHPL-ILQDOLVWV�ZKR�KDG�VXFFHVVIXOO\�PRYHG�WR�WKH�
QH[W�URXQG�IURP�WKH�0LOLWDU\�(QWUHSUHQHXU�&KDOOHQJH�HDUOLHU�
LQ� WKH� PRQWK� DOVR� SDUWLFLSDWHG� LQ� D� SLWFK� FKDOOHQJH� DW� WKH�
HYHQW� -RUGDQ� )ROH\ IURP� &KRZ� &RUS�� WRRN� KRPH� WKH� WRS�
SUL]H�� ZKLFK� ZDV� YRWHG� E\� WKH� DWWHQGHHV� RI� WKH� HYHQW�� DQG�
UHFHLYHG ������� LQ� FDVK� JUDQWV� IURP�6WUHHW6KDUHV�)RXQGD�
WLRQ� DQG 6DPXHO� $GDPV� ������� LQ� OHJDO� VHUYLFHV�
IURP +ROODQG 	� .QLJKW� //3�� DQG� IUHH� EXVLQHVV� FRDFKLQJ�
VHUYLFHV� 

7KH� 0LOLWDU\� (QWUHSUHQHXU� &KDOOHQJH� EHJDQ� ZLWK� ����
PLOLWDU\� YHWHUDQ� RU� PLOLWDU\� VSRXVH� HQWUHSUHQHXUV� IURP� DOO�
RYHU WKH� 8QLWHG� 6WDWHV FRPSHWLQJ� IRU� WKH� SUL]H�� 7KH� WKUHH�
ZLQQHUV� UHFHLYHG�D�VKDUH�RI ������� LQ�JUDQW� IXQGLQJ��PHQ�
WRULQJ�IURP�%UHZLQJ�WKH�$PHULFDQ�'UHDP� 

7HUHVD�*XHULQ��PLOLWDU\�VSRXVH�DQG�)RXQGHU�RI�7KH�3UR�
GXFH� 6TXDG�� D� SURGXFH� GHOLYHU\� EXVLQHVV�� WRRN� WKLUG� SODFH�
DQG�ZDV�DZDUGHG�D������� JUDQW� 

1LFN�3DGOR��$UP\�YHWHUDQ�DQG�)RXQGHU�RI�6RSKURV�5H�
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