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9HORFLW\�LQ�2SHQ�2Q-3UHPLVH�2XWOHWV������KLJKHU� 
7KDQ�6DPH�:HHN�/DVW�<HDU��/DWHVW�6DOHV�),JXUHV�6KRZ � 

$V�WKLV�LVVXH�RI�.DQH¶V�%HYHUDJH�:HHN�ZHQW�WR�SUHVV��1LHOVHQ�&*$�VDLG�LWV�
ODWHVW�VDOHV�GDWD�UHYHDOV�2Q�3UHPLVH�YHORFLW\�LQ�RXWOHWV�FXUUHQWO\�WUDGLQJ�LV�������
KLJKHU�WKDQ�WKH�VDPH�WLPH�ODVW�\HDU�LQ�WKH�ZHHN�WR�0D\�����DQG�LV�DERYH�WKDW�RI�WKH�
VDPH�ZHHN�LQ�������7KH�FRPSDUDEOH�ZHHN�ODVW�\HDU��WR�0D\�����������ZDV�VWDUWLQJ�
WR� UHFRYHU� DV�&29,'-��� UHVWULFWLRQV� JUDGXDOO\� HDVHG�� DOWKRXJK� LW�ZDV� VWLOO� VRPH�
ZD\�EHKLQG�YHORFLWLHV�LQ������ 

  
7RWDO�8�6� 
ü $FURVV� DOO� VWDWHV�� YDOXH� YHORFLW\� UHPDLQV� VWURQJO\� SRVLWLYH� FRPSDUHG� WR� ODVW�

\HDU�DQG�FRPSDUDEOH�WR��LI�QRW�DKHDG�RI��YHORFLWLHV�LQ������ 
ü $YHUDJH�RXWOHW���VDOHV��YHORFLW\��WUHQGV�DUH�VOLJKWO\�QHJDWLYH��-����LQ�WKH�ODWHVW�

ZHHN��0D\����YV�0D\�����DFURVV�WKH�DYHUDJH�8�6��RXWOHW� 
ü $OO�NH\�VWDWHV�H[SHULHQFHG�QHJDWLYH�WUHQGV�RQ�6XQGD\�0D\����GXH�WR�0RWKHU¶V�

'D\�IDOOLQJ�RQ�WKH�SUHYLRXV�6XQGD\��2YHU�WKH�SDVW�ZHHN��WUHQGV�KDYH�EHHQ�JHQ�
HUDOO\�IODW�RU�VOLJKWO\�SRVLWLYH�DFURVV�WKH�PDMRULW\�RI�VWDWHV� 

ü �����RI� VWDWHV� KDYH�5HVWDXUDQWV� RSHQ� LQGRRUV� DQG� ���� RI� VWDWHV� KDYH�%DUV�
RSHQ�LQGRRUV��ZLWK�VRPH�FDSDFLW\�PHDVXUHV�LQ�SODFH� 
  

)ORULGD 
ü .H\�PDUNHW�SHUIRUPDQFH�YDULHV�DFURVV�)ORULGD��GULYHQ�E\�0LDPL��-�����ZKLOH�

2UODQGR�UHPDLQV�IODW�������7DPSD�VOLJKWO\�QHJDWLYH��-�����DQG�WKH�UHVW�RI�WKH�
VWDWH�LQ�GHFOLQH��-�����UHVXOWLQJ�LQ�DQ�RYHUDOO�-���GHFOLQH�IRU�WKH�VWDWH 

ü 6DOHV� YHORFLW\� LV� QRZ� ����� \HDU-RYHU-\HDU� �FRPSDULQJ� WKH� VDPH� ZHHN� RQH�
\HDU�SULRU� 

ü 6DOHV�YHORFLW\�LV�QRZ�-���YV�0D\��������� 
  

,OOLQRLV 
ü ,OOLQRLV� SHUIRUPV� EHVW� EHQFKPDUNHG� DJDLQVW� ODVW� \HDU� ��������� OLNHO\� GXH� WR�

&29,'-���UHVWULFWLRQV�LQ�0D\������EHLQJ�VWULFWHU�WKDQ�PRVW��,W�LV�WKH�RQO\�RWK�
HU� VWDWH� EHVLGHV�&DOLIRUQLD�ZLWK� SRVLWLYH�ZHHN-RQ-ZHHN� WUHQGV� ������� GULYHQ�
E\�&KLFDJR������ 

ü 6DOHV�YHORFLW\� LV� QRZ�������\HDU-RYHU-\HDU� �FRPSDULQJ� WKH� VDPH�ZHHN�RQH�
\HDU�SULRU� 

ü 6DOHV�YHORFLW\�LV�QRZ�����YV�0D\��������� 
  

&DOLIRUQLD 
:KLOH� WKHUH� LV� VWURQJ� JURZWK� LQ� 6DQ�'LHJR� �������� 6DQ� )UDQFLVFR� �������

DQG�/RV�$QJHOHV��������IODW�WUHQGV�LQ�WKH�UHVW�RI�&DOLIRUQLD�UHVXOW�LQ�WKH�VWDWH�H[SH�
ULHQFLQJ�RQO\�����JURZWK��WKRXJK�WKLV�LV�WKH�PRVW�SRVLWLYH�RI�WKH�NH\�VWDWHV�IRU�WKH�
ODWHVW�ZHHN 
ü 6DOHV�YHORFLW\� LV� QRZ�������\HDU-RYHU-\HDU� �FRPSDULQJ� WKH� VDPH�ZHHN�RQH�

\HDU�SULRU� 
ü 6DOHV�YHORFLW\�LV�QRZ�����YV�0D\��������� 
 1HZ�<RUN 
ü 1HZ�<RUN�LV�GRZQ�E\�-���RQ�WKH�SUHYLRXV�ZHHN��ZLWK�WUHQGV�EHLQJ�GULYHQ�E\�

1<&��-�����1HZ�<RUN�LV�DOVR�RI�WKH�EHVW�VWDWHV�EHQFKPDUNHG�DJDLQVW�ODVW�\HDU�
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���������ZLWK�PRUH� UHVWULFWLRQV�KDYLQJ�EHLQJ� OLIWHG� LQ�
UHFHQW�ZHHNV 

ü 6DOHV� YHORFLW\� LV� QRZ� ������ \HDU-RYHU-\HDU�
�FRPSDULQJ�WKH�VDPH�ZHHN�RQH�\HDU�SULRU� 

ü 6DOHV�YHORFLW\�LV�QRZ�-���YV�0D\��������� 
  

7H[DV 
ü 1HJDWLYH� WUHQGV� LQ� $XVWLQ� �-���� GULYH� RYHUDOO� SHUIRU�

PDQFH� LQ� 7H[DV� �-����� ZKLOH� 'DOODV� �-����� +RXVWRQ�
�����DQG�WKH�UHVW�RI�7H[DV��-����DUH�IODW�VOLJKWO\�QHJD�
WLYH 

ü 6DOHV�YHORFLW\�LV�QRZ������\HDU-RYHU-\HDU��FRPSDULQJ�
WKH�VDPH�ZHHN�RQH�\HDU�SULRU� 

ü 6DOHV�YHORFLW\�LV�QRZ�-���YV�0D\��������� 
 0DWWKHZ�&URPSWRQ��&*$¶V�&OLHQW�6ROXWLRQV�'LUHF�

WRU��$PHULFDV�VDLG��³,W¶V�UHDOO\�SRVLWLYH�WR�VHH�WKH�PDUNHW�LQ�
KXJH� YHORFLW\� JURZWK� YHUVXV� WKH� VDPH� ZHHN� LQ� ����� DQG�
PRUH� LPSRUWDQWO\� WKDW� WKH�PDUNHW� LV� JURZLQJ� FRQVLGHUDEO\�
YHUVXV� ������ XS� ������ 7KDW� LV� WKH� ELJJHVW� JURZWK� YHUVXV�
WZR�\HDUV�DJR�WKDW�ZH�KDYH�VHHQ�VR�IDU��$V�FRQVXPHUV�FRQ�
WLQXH�WR�UHWXUQ�WR�WKH�2Q�3UHPLVH�DV�UHVWULFWLRQV�HDVH�DFURVV�
VWDWHV��XQGHUVWDQGLQJ�WKH�FKDQJLQJ�SDWK�WR�SXUFKDVH�ZLOO�EH�
NH\�WR�HQJDJH�DQG�PD[LPL]H�WKHVH�YLVLWDWLRQ�RSSRUWXQLWLHV��
%DUWHQGHU�DGYRFDF\�HVSHFLDOO\�KDV�EHHQ�DQ�LVVXH�IRU�PDQ\��
DQG� &*$¶V� JOREDO� UHVHDUFK� FDQ� GHOLYHU� IXUWKHU� LQVLJKW� WR�
VXSSRUW�UHRSHQLQJ�DQG�DFWLYDWLRQ�VWUDWHJLHV´� 

 
:LQH�&RQWLQXHV�6OLGH��)O\RYHU�6WDWHV� 
6SXU�*URZWK�RI�'LVWLOOHG�6SLULWV� 

$IWHU�D�IXOO�\HDU�RI�JURZWK�LQ�������WKH�ZLQH�FDWHJRU\�
LV�EDFN�LQWR�QHJDWLYH�WHUULWRU\��GRZQ�����SHUFHQW�DW�WKH�HQG�
RI� ����¶V� ILUVW� TXDUWHU�� DFFRUGLQJ� WR 6LS6RXUFH�� ZKLFK�
WUDFNV�ZLQH�DQG�VSLULWV�GHSOHWLRQ�GDWD� 

$IWHU� JDLQLQJ� VLJQLILFDQW� PRPHQWXP� LQ� WKH� RII-
SUHPLVH��JURZWK�GURSSHG�IURP�����DW�WKH�HQG�RI�'HFHPEHU�
�����WR�RQO\������SHUFHQW�DW�WKH�HQG�RI�0DUFK�������,Q�WKH�
RQ-SUHPLVH�� WUHQGV� KDYH� OLNHO\� ERWWRPHG� RXW� DW�–����� SHU�
FHQW��)HEUXDU\�������DQG�VKRXOG�EHJLQ�WR�JURZ�LQ�VWUHQJWK�
LQ�WKH�FRPLQJ�PRQWKV�´�VDLG 'DOH�6WUDWWRQ� 6LS6RXUFH�DQD�
O\VW� 

0HDQZKLOH��DOO�JHRJUDSKLHV�H[SHULHQFH�JURZWK�LQ�VSLU�
LWV�VDOHV��ZLWK�WKH�FHQWHU�RI�WKH�FRXQWU\�FRQWULEXWLQJ�KHDYLO\�
WR� WKDW� LQFUHDVH�� 7KH� (DVW� 1RUWK� &HQWUDO� GLYLVLRQ� KDV� WKH�
KLJKHVW� JURZWK�� DW� ������ SHUFHQW� ZLWK� WKH� 6RXWK� &HQWUDO�
GLYLVLRQ�IROORZLQJ�DW������SHUFHQW��*URZWK�KDV�DFFHOHUDWHG�
RYHU� WKH� ODVW� WKUHH� PRQWKV� LQ� DOO� JHRJUDSKLHV� DV� ZH� KHDG�
LQWR�YHU\�VWURQJ�FRPSDULVRQV�ZLWK�4�������´�VDLG�6WUDWWRQ� 

³7KH� ILUVW� IRXU�PRQWKV� RI� ����� KDYH� VHHQ� VLJQLILFDQW�
SURJUHVV� RQ� WKH� UHRSHQLQJ� RI� RQ-SUHPLVH� DFFRXQWV�´� VDLG�
6WUDWWRQ��³$W�WKH�HQG�RI�$SULO�WKHUH�ZHUH���������RSHQ�RQ-
SUHPLVH�DFFRXQWV��ZKLFK�PHDQV�QHDUO\�KDOI�RI�DFFRXQWV�ORVW�
LQ������KDYH�HLWKHU�EHHQ�UHDFWLYDWHG�RU�UHSODFHG��7KLV�LV�DQ�
LQFUHDVH� RI� ������� UHRSHQHG� DFFRXQWV� VLQFH� 'HFHPEHU�
������ 7KLV� OHDYHV� URXJKO\� ������� QHHGHG� WR� RSHQ� WR� JHW�
EDFN�WR�SUH-SDQGHPLF�OHYHOV�´ 

7KH�MXVW-LVVXHG�ILUVW�TXDUWHU�UHSRUW�JRHV�RQ�WR�GHWDLO�RQ-
SUHPLVH�UHDFWLYDWLRQV�IURP�D�JHRJUDSKLF�VWDQGSRLQW��DV�ZHOO�
DV�KLJKOLJKW�WKH�LQFUHGLEOH�JURZWK�RI�WKH�UHDG\-WR-GULQN�FDW�
HJRU\��LQFOXGLQJ�LQ�WKH�RQ-SUHPLVH� 

7KH� 3DFLILF� DQG�1RUWKHDVWHUQ� GLYLVLRQV� DFFRXQWHG� IRU�
WKH� KLJKHVW� SHUFHQWDJH� RI� FORVHG� DFFRXQWV� LQ� ����� �-����
DQG�-�������UHVSHFWLYHO\��DQG�PDLQWDLQ�WKH�VORZHVW�JURZWK�
DV�RI�$SULO�������VWLOO�DFFRXQWLQJ�IRU�-������DQG�-����FOR�
VXUH�UDWHV�DV�FRPSDUHG�WR�SUH-SDQGHPLF�OHYHOV��0HDQZKLOH��
WKH�6RXWK�&HQWUDO� DQG�6RXWK�$WODQWLF� GLYLVLRQV��ZKLFK� DF�
FRXQWHG�IRU�WKH�ORZHVW�DFFRXQW�FORVXUH�UDWHV�LQ�������-�����
SHUFHQW� DQG� -����� SHUFHQW�� UHVSHFWLYHO\�� KDYH� VHHQ� JURZWK�
RI�XS�������DQG���������UHVSHFWLYHO\� 

,Q�ERWK� WKH�RQ-� DQG�RII-SUHPLVH� VHFWRUV� WKH�3UHPL[HG�
&RFNWDLO� FDWHJRU\� FRQWLQXHV� WR� JDLQ� PRPHQWXP�� VRDULQJ�
�����SHUFHQW��6WUDWWRQ�DGGLWLRQDOO\�KLJKOLJKWV� WKH�3UHPL[HG�
&RFNWDLO�FDWHJRU\�DV�³WKH�RQO\�VHJPHQW�WKDW�LV�H[SHULHQFLQJ�
JURZWK�LQ�WKH�RQ-SUHPLVH´�PHDQLQJ�LW�LV�OLNHO\�WKDW�\RX¶OO�EH�
DEOH�WR�ILQG�D�SUH-PL[HG�FRFNWDLO�RQ�WKH�PHQX�RI�\RXU�IDYRU�
LWH�UHVWDXUDQW�ZKHQ�LW�UHRSHQV� 

6WUDWWRQ� DWWULEXWHV� WKH� JURZWK� WR� WKH� IDFW� WKDW� ³WKHVH�
SURGXFWV�RIIHU�D�JUHDW�YHKLFOH�WR�UHGXFH�FRPSOH[LW\�DQG�H[�
SDQG� VHUYLFHV´� DV� GLQLQJ� URRPV� UHRSHQ� DQG� VWDIILQJ� FRQ�
FHUQV�FRQWLQXH�WR�LPSDFW�WKH�KRVSLWDOLW\�LQGXVWU\� 

 
*OREDO�%HY�$O�9ROXPH�6HHQ�5LVLQJ������ 
7KURXJK�������,6:5�$QDO\VWV�6D\ 

&RQVXPSWLRQ�ZLOO� ULVH� VWHDGLO\� WKURXJK������� DFFRUG�
LQJ� WR� ,6:5�'ULQNV�0DUNHW� $QDO\VLV� � 5HFRYHU\� ZLOO� EH�
ERRVWHG�E\�WKH�LQGXVWU\�SLYRWLQJ�UDSLGO\�LQ�NH\�PDUNHWV��WKH�
PRPHQWXP� RI� H-FRPPHUFH� DQG� 57'V�� DQG� LQFUHDVLQJ� VR�
SKLVWLFDWLRQ�RI�WKH�DW-KRPH�RFFDVLRQ�LQ�PDQ\�PDUNHWV��/RQJ
-WHUP� YROXPH� UHFRYHU\� LV� IRUHFDVWHG� DW� ������ FRPSRXQG�
DQQXDO�JURZWK�UDWH������WR�������,6:5�VD\V� 

7KH� WZR� IDVWHVW-JURZLQJ� FDWHJRULHV�� DFFRUGLQJ� WR�
,:65�IRUHFDVWV��DUH�QR-DOFRKRO�VSLULWV��SURMHFWHG�DW��������
&$*5�����-�������DQG�57'V���������� 

³,Q� PDQ\� JOREDO� PDUNHWV�� &RYLG-��� DFFHOHUDWHG� WKH�
LPSDFW�DQG�JURZWK�RI�NH\�LQGXVWU\�GULYHUV��VXFK�DV�WKH�GH�
YHORSPHQW�RI� H-FRPPHUFH��SUHPLXPL]DWLRQ�� WKH� ULVH�RI� WKH�
µKRPH�SUHPLVH�¶�PRGHUDWLRQ��DQG�WKH�QHHG�IRU�FRQYHQLHQFH�
LQ� SURGXFW� IRUPDWV�´� VD\V 0DUN� 0HHN�� &(2� RI� ,:65�
'ULQNV�0DUNHW�$QDO\VLV� 

³7KHVH�DUH�WKH�WUHQGV�WKDW�ZLOO�DOVR�XQGHUSLQ�WKH�LQGXV�
WU\¶V� UHVLOLHQFH� DV� LW� SLYRWV� WR�PHHW� FRQVXPHUV�ZKHUH� WKH\�
DUH� LQ� WKH� \HDUV� WR� FRPH�� $GGLWLRQDOO\�� DFURVV�PDQ\�PDU�
NHWV�� VRPH� VHJPHQWV� RI� WKH� SRSXODWLRQ� QRZ� KDYH� VLJQLIL�
FDQWO\�PRUH�GLVSRVDEOH�LQFRPH�WKDQ�WKH\�GLG�LQ�������VRPH�
RI�ZKLFK�ZLOO�EH�VSHQW�RQ�EHYHUDJH�DOFRKRO�SURGXFWV�´ 

%DVHG�RQ�,:65¶V�H[KDXVWLYH�H[DPLQDWLRQ�RI�GDWD�IURP�
����FRXQWULHV�DFURVV� WKH�JOREH�� WRWDO�EHYHUDJH�DOFRKRO�YRO�
XPH�GHFUHDVHG������JOREDOO\�LQ�������LPSDFWHG�E\�WKH�QHDU
-FRPSOHWH� VKXWGRZQ� RI� EDUV� DQG� UHVWDXUDQWV� DURXQG� WKH�
ZRUOG�� 7KRXJK� DQ� XQSUHFHGHQWHG� GRZQWXUQ�� WKH� ����� GH�
FOLQH� ZDV� OHVV� WKDQ� SUHYLRXVO\� IRUHFDVW�� DV� VHYHUDO� IDFWRUV�
XOWLPDWHO\�KHOSHG�WKH�LQGXVWU\�ODVW�\HDU��VXFK�DV�DFFHOHUDWLRQ�
RI�H-FRPPHUFH��XS�����IURP�������WR�UHDFK�����ELOOLRQ�LQ�
�������JURZWK�RI�57'V��VWURQJ�DW-KRPH�FRQVXPSWLRQ�LQ�NH\�
PDUNHWV��DQG�UHVLOLHQFH�DQG�JURZWK�LQ�WKH�86�DQG�&KLQD� 

$QRWKHU�SUH-&RYLG�WUHQG�WKDW�ZLOO�FRQWLQXH�WR�DFFHOHU�
DWH� EHYHUDJH� DOFRKRO� UHFRYHU\� LV� SURGXFW� SUHPLXPL]DWLRQ��
,6:5�VD\V��7KRXJK� WKH�HFRQRPLF� LPSDFW�RI�&RYLG-���KDV�
OHG�WR�UHVWULFWHG�VSHQGLQJ�IRU�VRPH��DOFRKRO�LV�DQ�DIIRUGDEOH�
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OX[XU\�IRU�WKRVH�ZLOOLQJ�WR�VSHQG��,:65�IRUHFDVWV�WKDW�SUH�
PLXP-DQG-DERYH� ZLQH� DQG� VSLULWV� ZLOO� LQFUHDVH� ������ LQ�
WRWDO�YROXPH�����-������FRPSDUHG�WR������YROXPH�JURZWK�
RYHU�WKH�VDPH�SHULRG�IRU�EUDQGV�LQ�ORZHU�SULFH�WLHUV�� 

,:65¶V�DQDO\VLV�RI�WKH�RXWORRN�RI�WKH�JOREDO�EHYHUDJH�
DOFRKRO�PDUNHW�DOVR�VKRZV� 

7HTXLOD�RYHUWDNHV�UXP�WR�EHFRPH�WKH� WKLUG-ODUJHVW�
VSLULWV� FDWHJRU\� LQ� WKH� 86� � 7KH� JOREDO� WHTXLOD� FDWHJRU\�
JUHZ�E\� ������ LQ� ������ GULYHQ� HVSHFLDOO\� E\� JDLQV� LQ� WKH�
86��WKH�ZRUOG¶V�ODUJHVW�WHTXLOD�PDUNHW��ZKHUH�WHTXLOD�LV�QRZ�
WKH�WKLUG-ODUJHVW�VSLULWV�FDWHJRU\�LQ�WKH�FRXQWU\��EHKLQG�YRG�
ND�DQG�ZKLVN\���$OVR��WKDQNV�LQ�ODUJH�SDUW�WR�WKH�VXFFHVV�RI�
WHTXLOD��FRQVXPHU�DZDUHQHVV�DQG�LQWHUHVW�LQ�PH]FDO�KDV�OLIW�
HG�WKDW�FDWHJRU\�WR�D�SURMHFWHG�������YROXPH�&$*5�����-
������ $JDYH-EDVHG� VSLULWV� RYHUDOO� DUH� H[SHFWHG� WR� JURZ�
������&$*5�����-����� 

:KLVN\�VXE-FDWHJRULHV�KDYH�EHHQ�PRUH�LPSDFWHG�E\�
&RYLG-���� EXW� VKRZ� ORQJ-WHUP� UHVLOLHQFH��*OREDO�ZKLVN\�
H[SHULHQFHG�D�������YROXPH�GHFOLQH�LQ�������EXW�WKH�FDWH�
JRU\�LV�IRUHFDVW�WR�UHERXQG�������WKLV�\HDU��DQG�SRVW�������
YROXPH�&$*5�����-������ EROVWHUHG� E\� JURZWK� LQ� WKH�86�
DQG�,QGLD� 

:KLVNH\V� DUH� DPRQJ� WKH� IDVWHVW-JURZLQJ� VXE-
FDWHJRULHV� RI� VSLULWV��ZLWK�,ULVK�ZKLVNH\�YROXPH�SURMHFWHG�
WR�LQFUHDVH������&$*5�����-������DLGHG�E\�WKH�UHWXUQ�RI�
WKH�RQ-WUDGH�DQG�VWUHQJWK�RI�QHZ�HQWUDQWV��-DSDQHVH�ZKLVN\�
DW��������86�ZKLVNH\��������ZLWK�JURZWK�PDLQO\�FRPLQJ�
IURP� ERWK� RI� WKHLU� UHVSHFWLYH� KRPH� PDUNHWV�� 0RVW� RI� WKH�
JURZWK�IRU�6FRWFK�ZKLVN\��IRUHFDVWHG�DW�������&$*5�����
-������ZLOO�FRPH�IURP�GHOD\HG�UHFRYHU\� LQ� WKH�NH\�PDUNHW�
RI� ,QGLD� DQG� HYHQWXDO� UHYLYDO� RI� JOREDO� WUDYHO� UHWDLO�� HVSH�
FLDOO\�IRU�SUHPLXP�6FRWFK� 

*LQ� JURZV�� YRGND� UHPDLQV� IODW� *LQ� LV� IRUHFDVW� WR�
LQFUHDVH�������&$*5�����-������GULYHQ�QRWDEO\�E\�%UD�
]LO��6RXWK�$IULFD��DQG�5XVVLD��DQG�DOVR�E\�EUDQGV�SULFHG�SUH�
PLXP-DQG-DERYH� �ZLWK� WKLV� VHJPHQW� SURMHFWHG� WR� JURZ�
�������&$*5�����-������*OREDO� YRGND� YROXPH�ZDV� IODW�
ODVW� \HDU�DQG� LV�H[SHFWHG� WR� UHPDLQ�VR� WKURXJK� WR������� ,Q�
5XVVLD��WKH�WRS�JOREDO�PDUNHW�IRU�YRGND��FRQVXPHUV�DUH�WUDG�
LQJ�GRZQ�IURP�SUHPLXP�YRGND�DV�D�UHVXOW�RI�WKH�LPSDFW�RI�
&RYLG-����KRZHYHU�LQ�WKH�86��WKH�VHFRQG-ODUJHVW�PDUNHW�IRU�
WKH� FDWHJRU\��� YRGND� LV� SURMHFWHG� WR� JURZ� ������ &$*5�
����-����� 

,Q� WRWDO�� VSLULWV� DUH� H[SHFWHG� WR� JURZ� ������ JOREDOO\�
WKLV�\HDU��DQG�������&$*5�����-����� 

0DQ\� FRQVXPHUV� LQ� NH\� PDUNHWV� FKRVH� VWLOO� ZLQH� DV�
WKHLU�JR-WR�GULQN�DW�KRPH�GXULQJ�&RYLG��7KRXJK�ZLQH�FRQ�
VXPSWLRQ�KDV�EHHQ�LQ�GHFOLQH��FRQVXPHUV�LQ�PDUNHWV�VXFK�DV�
WKH�8.��$XVWUDOLD��%UD]LO�� &DQDGD�� DQG� WKH�86�KDYH� OLIWHG�
ZLQH� WR� D� JOREDO� YROXPH� JURZWK� RI� ������ WKLV� \HDU�� DQG�
������&$*5�����-����� 

,Q�%UD]LO�DORQH��VWLOO�ZLQH�JUHZ�E\������LQ�������GULY�
HQ�E\� D� ULVH� LQ�KLJKHU-TXDOLW\� LPSRUWV� DQG� LQFUHDVLQJO\� DF�
FHVVLEOH� SULFHV�� &RQYHUVHO\�� LPSRUWHG� ZLQH� LQ� &KLQD� KDV�
H[SHULHQFHG�D�VWHHS�GHFOLQH�ZKLFK�ZLOO�FRQWULEXWH�WR�DQ�H[�
SHFWHG������GHFUHDVH�LQ�ZLQH�YROXPH�LQ�WKH�FRXQWU\�����-
����� 

57'�YROXPH�LV�SURMHFWHG�WR�LQFUHDVH�E\�DOPRVW������
LQ�YROXPH�WKLV�\HDU� �1RW�RQO\�GLG�57'V�SRVW�GRXEOH-GLJLW�
JOREDO�JURZWK� LQ������ ���������� LW�ZDV� WKH�RQO\�EHYHUDJH�

DOFRKRO 
FDWHJRU\� WR�JURZ�DW� DOO� GXULQJ� WKH�&RYLG� FULVLV�� UHVRQDWLQJ�
ZLWK�FRQVXPHUV�DFURVV�DOO�GHPRJUDSKLFV��DQG�GULYHQ�E\�WKH�
WUHQG�IRU�FRQYHQLHQFH�� UHIUHVKPHQW��DQG�IODYRU�� ,:65�SUR�
MHFWV� WKDW�57'� YROXPH�ZLOO� LQFUHDVH � ������ LQ� ������ DQG�
������&$*5�����-������GULYHQ�E\�JURZWK�LQ�WKH�86��ZLWK�
���� VKDUH� RI� JOREDO� 57'� YROXPH� LQ� ������� -DSDQ� �����
VKDUH���$XVWUDOLD��&DQDGD��DQG�&KLQD� 

,Q�WKH�86��ZKHUH�WKH�KDUG�VHOW]HU�VXEFDWHJRU\�RI�57'V�
JUHZ�E\�������LQ�������57'�YROXPH�LV�DOUHDG\�ODUJHU�WKDQ�
WKH�WRWDO�VSLULWV�FDWHJRU\��DQG�E\�WKH�HQG�RI�WKLV�\HDU��57'�
YROXPH�FRQVXPSWLRQ�LQ�WKH�8�6��ZLOO�EH�ODUJHU�WKDQ�WKDW�RI�
ZLQH� 

7RS�EHHU�PDUNHWV�IRUHFDVWHG�IRU�JURZWK��%HHU�ZDV�WKH�
PRVW� H[SRVHG� FDWHJRU\�GXULQJ� ORFNGRZQ�� ORVLQJ������YRO�
XPH�JOREDOO\� LQ�������+RZHYHU��EHHU�YROXPH�LV� IRUHFDVWHG�
WR�JURZ�E\�������WKLV�\HDU�DQG�������&$*5�����-������
([FHSW� IRU� WKH� 86�� ZKHUH� 57' 
FRPSHWLWLRQ�KDV�FRQVLGHUDEO\�LPSDFWHG�EHHU�VDOHV��DOO�RI�WKH�
WRS-��� JOREDO� EHHU� PDUNHWV� �E\� YROXPH�� DUH� SURMHFWHG� WR�
VKRZ�JURZWK�LQWR������ 

 
%HHU�3XUFKDVHUV
�,QGH[�
3RSV
� 
$W����DV�(FRQRP\�5HRSHQV 

7KH�1DWLRQDO� %HHU� :KROHVDOHUV�$VVRFLDWLRQ
V� %HHU�
3XUFKDVHUV�,QGH[�LQ�0D\�VRDUHG�WR����IURP����D�\HDU�HDUOL�
HU� 

�7KLV�PRQWK¶V� VXUYH\� F\FOHV� WKH�0D\� ����� VXUYH\�� D�
PRQWK�WKDW�VDZ�GUDPDWLF�VKLIWV�LQ�FRQVXPHU�EHKDYLRU�DV�WKH�
RQ-SUHPLVH�EHHU�EXVLQHVV�ZDV�DW�D�YLUWXDO�VWDQGVWLOO�DQG�RII-
SUHPLVH�EXVLQHVV�ZDV�ERRPLQJ���VDLG�1%:$�&KLHI�(FRQR�
PLVW�/HVWHU� -RQHV� � �7KLV� LQGH[� LV� WKH� VWURQJHVW� UHDGLQJ�
RYHU�WKH�SDVW�ILYH�VXUYH\V�JRLQJ�EDFN�WR������´�KH�DGGHG� 
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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[ 
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([SLUHV�BBBBBBBBBBBBB��6HFXULW\�&RGH�BBBBBBBBBBBBBB 
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3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)$;�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
H-0DLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

)RU�)DVWHVW�6HUYLFH��)$;�72����-���-���� 
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7KH��DW-ULVN��LQYHQWRU\��LQYHQWRU\�DW�ULVN�RI�JRLQJ�RXW�RI�
FRGH�LQ�WKH�QH[W����GD\V��PHDVXUH�RI����FRQWLQXHV�WR�UHPDLQ�
ZHOO� EHORZ� WKH� ORQJ-UXQQLQJ� DYHUDJH� DV� RXW-RI-VWRFNV� DQG�
VXSSO\�GLVUXSWLRQV�FRQWLQXH�WR�LPSDFW�WKH�LQGXVWU\� 

 
*D\ORQ�/DZUHQFH�%X\V�$QRWKHU�9LQH\DUG 

*D\ORQ� /DZUHQFH�� WKH�$UNDQVDV� IDUPLQJ�DQG�EDQNLQJ�
PRJXO��KDV�DFTXLUHG�D���-DFUH�YLQH\DUG�DQG�ZLQHU\�LQ�1DSD�
IURP�/XQD�9LQH\DUGV�� �7HUPV�ZHUHQ
W�GLVFORVHG� 

7KH�QHZ�SURSHUW\�ZLOO�EHFRPH�SDUW�RI�WKH�%XUJHVV�&HO�
ODUV�EUDQG��ZKLFK�/DZUHQFH�DFTXLUHG�VKRUWO\�EHIRUH�WKH�*ODVV�
)LUH�GHVWUR\HG�LWV�KLVWRULF�ZLQHU\�LQ������ 

7KH�SXUFKDVH�GRHVQ
W�DIIHFW�/XQD�9LQH\DUGV�DVLGH�IURP�
UHGXFLQJ�LWV�DFUHDJH� 

/DZUHQFH�UXQV�KLV�YLQH\DUG�KROGLQJV�WKURXJK�/DZUHQFH�
:LQH�(VWDWHV��ZKLFK�ZLOO�RSHQ� IRXU� WDVWLQJ� URRPV� WKLV� VXP�
PHU 

 
8�6��.H\�0DUNHW�IRU�/RZ-��1R-$OFRKRO�:LQH��
&RQWLQXHG�*URZWK�,V�([SHFWHG 

)RU�\RXQJHU�/'$�FRQVXPHUV��WKH�RYHUULGLQJ�PRWLYDWLRQ�
IRU�SXUFKDVLQJ�ORZHU-DOFRKRO�ZLQH�LV�D�GHVLUH�WR�VWD\�LQ�FRQ�
WURO��XQVXUSULVLQJ� LQ�D�ZRUOG�RI�FRQVWDQW�FRQQHFWLYLW\��$GGL�
WLRQDOO\��*HQ�=�DQG�0LOOHQQLDO� FRQVXPHUV� DUH�PRWLYDWHG�E\�
WKH� IDFW� WKDW� ORZ-� DQG�QR-DOFRKRO�ZLQHV� WHQG� WR�EH� ORZHU� LQ�
FDORULHV�DQG�FRQVLGHUHG� WR�EH��EHWWHU� IRU�KHDOWK��� VD\V�:LQH�
,QWHOOLJHQFH�LQ�D�QHZ�UHSRUW� 

:KDW�PRWLYDWHV�WKRVH�ZKR�EX\�ORZ-�RU�QR-DOFRKRO�ZLQH�
LV�DQ� LPSRUWDQW�TXHVWLRQ��JLYHQ� WKDW� WKH�86� LV�D�NH\�PDUNHW�
IRU�ORZ-�DQG�QR-DOFRKRO�ZLQH��DQG�LV�H[SHFWHG�WR�FRQWLQXH�WR�
JURZ��ZLWK�D�IRUHFDVW�YROXPH�&$*5�RI�DOPRVW�����������WR�
������DFFRUGLQJ�WR�,:65�GDWD� 

,W
V� LPSRUWDQW� WR� XQGHUVWDQG� WKDW�:LQH� ,QWHOOLJHQFH� UH�
VHDUFK�VKRZV�����RI�UHJXODU�ZLQH�GULQNHUV�LQ�WKH�86�DUH�QRW�
DFWLYHO\� PRGHUDWLQJ� WKHLU� DOFRKRO� FRQVXPSWLRQ�� $PRQJ� WKH�
RQH-WKLUG�RI�ZLQH�GULQNHUV�ZKR�DUH�PRGHUDWLQJ������GR�VR�E\�
QRW�GULQNLQJ�DOFRKRO�DW�FHUWDLQ�RFFDVLRQV������E\�VZLWFKLQJ�
WR� ORZ-DOFRKRO� RSWLRQV� DW� VHOHFWHG� RFFDVLRQV�� DQG� ���� E\�
VZLWFKLQJ�WR�QRQ-DOFRKRO�GULQNV�LQVWHDG� 

$� KLJKHU� SURSRUWLRQ� RI� WKRVH� ZKR� DUH� PRGHUDWLQJ� DUH�
IURP� WKH� /'$� *HQ-=� FRQVXPHUV� DQG� \RXQJHU� 0LOOHQQLDOV�
�DJHV���-����DJH�FRKRUW��$FURVV�DJH�JURXSV��PRUH�PHQ� WKDQ�
ZRPHQ�DUH�VHHNLQJ�RXW�ORZ�RU�QR-DOFRKRO�ZLQHV� 

,Q�WHUPV�RI�DZDUHQHVV�RI�ORZ-�DQG�QR-DOFRKRO�ZLQH��WKLV�
LV�SURSRUWLRQDOO\�TXLWH�ORZ�FRPSDUHG�WR�RWKHU�W\SHV�RI�ZLQH��
ZLWK� DOO� FRQVXPHU� GHPRJUDSKLFV� KDYLQJ� VLPLODU� OHYHOV� RI�
DZDUHQHVV� 

7KHUH� LV�� KRZHYHU�� D� PRUH� SURQRXQFHG� GLIIHUHQFH� EH�
WZHHQ� ORZHU-LQYROYHG� ZLQH� FRQVXPHUV� DQG� KLJKHU-LQYROYHG�
ZLQH� FRQVXPHUV�� ZLWK� KLJKHU-LQYROYHG� FRQVXPHUV� KDYLQJ� D�
JUHDWHU� DZDUHQHVV�RI�ERWK�ZLQH� WKDW� LV�PDGH� WR�EH� ORZHU� LQ�
DOFRKRO��DQG�ZLQH�WKDW�LV�QDWXUDOO\�ORZHU�LQ�DOFRKRO� 

:KHQ� ORRNLQJ� DW� WKH�EDUULHUV� WR�SXUFKDVH� ORZ-� DQG�QR-
DOFRKRO� ZLQH�� :LQH� ,QWHOOLJHQFH� VD\V� LWV� GDWD� VKRZV� EUDQG�
RZQHUV�KDYH�DQ�RSSRUWXQLW\�WR�LPSURYH�WKH�SHUFHSWLRQ�RI�ORZ
-DOFRKRO�ZLQH�ZLWK�\RXQJHU�/'$�ZLQH�GULQNHUV�ZKR�VD\�WKH�
PDLQ�EDUULHU�WR�SXUFKDVLQJ�ORZHU-DOFRKRO�ZLQH�LV�WKDW�LW�GRHV�
QRW� FRQWDLQ� HQRXJK� DOFRKRO� WR� IHHO� DQ� HIIHFW�� $GGLWLRQDOO\��
WKH\�SHUFHLYH�ORZ-DOFRKRO�ZLQH�WR�EH�µQRW�UHDOO\�ZLQH¶��WKHLU�

IDYRULWH�EUDQG�GRHVQ¶W� RIIHU� D� ORZ-DOFRKRO�RSWLRQ�DQG� ORZHU�
WDVWH�DQG�TXDOLW\�SHUFHSWLRQV� 

7KH� NH\� RSSRUWXQLW\� IRU� SURGXFHUV� RI� ORZ-� DQG� QR-
DOFRKRO�LV�WR�IRFXV�RQ�ERWK�WKH�FRUH�SRWHQWLDO�GULQNHUV�–�*HQ�
=�DQG�0LOOHQQLDOV�–�DQG�WKH�IXQFWLRQDO�EHQHILWV�RI�VXSSRUWLQJ�
D�PRGHUDWLQJ� OLIHVW\OH�� FRXSOHG�ZLWK� EHQHILWV� VXFK� DV� ORZHU�
FDORULHV� DQG� OLJKWHU�� IUHVKHU� IODYRUV�� VD\V� /XOLH� +DOVWHDG� RI�
:LQH�,QWHOOLJHQFH� 

 
1$%,�3UDLVHV�8�6��0RYH� 
2Q�(8�'LJLWDO�6HUYLFHV�7D[ 

7KH� PRYH� --� LPSRVLQJ� WDULIIV� RQ� JRRGV� IURP� $XVWULD��
,QGLD��,WDO\��6SDLQ�7XUNH\��DQG�WKH�8QLWHG�.LQJGRP�DQG�LP�
PHGLDWHO\�VXVSHQGV�WKHP�IRU�XS�WR����-GD\V�IRU�QHJRWLDWLRQV�
DW�WKH�2UJDQL]DWLRQ�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORS�
PHQW��2(&'��DQG�WKH�*���SURFHVV�WR�UHVROYH�WKH�'LJLWDO�6HU�
YLFHV�7D[HV��'67��GLVSXWHV�--�ZLOO�FRQWLQXH�WR��FUHDWH�D�SRVL�
WLYH� HQYLURQPHQW� IRU� UHVROYLQJ� WKH�$LUEXV�%RHLQJ� WUDGH� GLV�
SXWH��DW� WKH�KHDUW�RI�KHDY\�DGGLWLRQDO�WDULIIV�LPSRVHG�E\� WKH�
(8� RQ� 8�6�� EHY�DO� SURGXFWV�� VDLG� 5REHUW� 0�� 7RELDVVHQ��
SUHVLGHQW��1DWLRQDO�$VVRFLDWLRQ�RI�%HYHUDJH�,PSRUWHUV� 

 
+RZ�&RYLG�&KDQJHG�%HOODQJHOR�:LQHU\ 

³(YHU\� ZLQWHU�� JUDSH� YLQHV� XQGHUJR� D� VWDWH� RI� VHQHV�
FHQFH�� ZKHUH� JURZWK� VWRSV�� FHOOV� VWRS� GLYLGLQJ�� WLPH� SDXV�
HV� � ,W� JLYHV� WKH�YLQH� D� FKDQFH� WR�ZHDWKHU�RXU�KDUG�ZLQWHUV��
DQG� HPHUJH� RQ� WKH� RWKHU� VLGH� VWURQJHU�� DQG� UHDG\� IRU�
JURZWK� � &RYLG-��� ZDV� OLNH� VHQHVFHQFH� IRU� RXU� EXVLQHVV�´�
VD\V %HOODQJHOR� :LQHU\ ZLQHPDNHU &KULV� 0LVVLFN� � ³:H�
DUH�UHIOHFWLYH�RI�WKH�GLIILFXOW�VHDVRQ�WKDW�KDV�SDVVHG��EXW�UHVW�
HG�DQG�UHDG\�IRU�WKH�QH[W�VWDJH�´ 

7KDW� QH[W� VWDJH� KDV� SURYHQ� WR� EH� RQH� WKDW�0LVVLFN� KDV�
ORQJ�DZDLWHG� �:LWK�WKH�SDQGHPLF��FDPH�FKDQJHV�WR�WKH�ZD\�
WKH�ZLQHU\�RSHUDWHV�WKDW�WKH�PDQDJHPHQW�WHDP�KDG�ORQJ�FRQ�
WHPSODWHG� 

³:H� KDG� ZDQWHG� WR� PRYH� WR� VHDWHG� WDVWLQJV�� UHVHUYD�
WLRQV��DQG�D�GHHSHU�H[SHULHQFH�ZLWK�WKH�ZLQH�IRU�D�ORQJ�WLPH��
&RYLG-����DQG�WKH�VWDWH-LQGXFHG�UHVWULFWLRQV��IRUFHG�RXU�KDQG��
,W� EDVLFDOO\� EURXJKW� XV� WR� ZKHUH� ZH� KDG� EHHQ� WDUJHWLQJ�´�
VDLG 0DWW�%XWWV��WDVWLQJ�URRP�DPEDVVDGRU�DQG�FHOODU�PDVWHU� 

$V�%HOODQJHOR�� WKH�ZLQHU\�KDG�D�EHDXWLIXO� WDVWLQJ�URRP�
SHUFKHG�RQ�D�KLOO� WKDW� ORRNHG�RXW�RQ�D���-PLOH-ZLGH�YLVWD�RI�
6HQHFD�/DNH��DORQJ�ZLWK�DQ�HYHQWV�URRP�IRU�VPDOO�ZHGGLQJV�
DQG�FRUSRUDWH�PHHWLQJV� �7KH�SDQGHPLF� UHVXOWHG� LQ�D� WUDQVL�
WLRQ�RI� WKH�HYHQWV� URRP� LQWR�D� VHDWHG� WDVWLQJ� URRP��DOORWWLQJ�
JXHVWV�WKH�UHTXLUHG�VSDFH�EHWZHHQ�WDEOHV��DQG�HQVXULQJ�D�VHDW�
HG� HQYLURQPHQW� WKDW� DLGHG� LQ� UHVWULFWLQJ� WKH� VSUHDG� RI� YL�
UXV� � 0HDQZKLOH�� WKH� IRUPHU� ³PDLQ� WDVWLQJ� URRP´� ZLWK� LWV�
DPD]LQJ�ODNH�YLHZV�ODLG�GRUPDQW�ODVW�\HDU� 

³,�UHDOL]HG�WKLV�ZDV�WKH�SHUIHFW�WLPH�WR�PDNH�WKH�GUDVWLF�
FKDQJHV�,�KDG�ORQJ�WKRXJKW�DERXW�´�0LVVLFN�VDLG� �,Q�DGGLWLRQ�
WR�FKDQJLQJ�WKH�QDPH�WR 0LVVLFN�&HOODUV��³ZH�KDYH�UHLPDJ�
LQHG�RXU�RULJLQDO�WDVWLQJ�URRP� �,Q�WKDW�SURFHVV��ZH�KDYH�GHGL�
FDWHG�QHDUO\����� VTXDUH� IHHW� RI�ZDOO� VSDFH� WR�EH� DQ�DUW� JDO�
OHU\� �:H�KDYH�SDUWQHUHG�ZLWK�D�ORFDO�DUWLVW-PDQDJHG�JDOOHU\��
WKH 5RFKHVWHU-DGMDFHQW� 3LWWVIRUG� )LQH� $UW�� WR� KHOS� FXUDWH�
PXFK� RI� WKH� DUW� �:H� DUH� DOVR�ZRUNLQJ�ZLWK� ORFDO� DUWLVWV� LQ�
WKH ,WKDFD DUHD� WR� EDODQFH� RXW� RXU� UHJLRQDO� UHSUHVHQWD�
WLRQ�´ �0LVVLFN�DGGHG��³ZLWK�WKH�WDOHQW�DQG�SURPLQHQFH�RI�WKH�
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DUWLVWV�DQG� WKH�DUW�DW� WKH�ZLQHU\�� WKLV� LV�D� WUXH�DUW�DQG�ZLQH�
H[SHULHQFH�´ 

7KH�*DOOHU\�7DVWLQJ�5RRP�DOVR�IHDWXUHV�D�QHZO\�LQWUR�
GXFHG� UHVHUYDWLRQ� SUHIHUUHG� SUHPLXP� WDVWLQJ� DUHD�� ZKHUH�
JXHVWV� DUH� LQYLWHG� WR� VHOHFW� IURP� DQ� DUUD\� RI� ZLQHV�� IURP�
VSDUNOLQJ�WR�GHVVHUW� �5HVHUYDWLRQV�IRU�SUHPLXP�WDVWLQJV�FDQ�
EH�PDGH�RQOLQH� 

7R� DFFRPSDQ\� WKH� ILQH� DUW� H[SHULHQFH��0LVVLFN� LV� H[�
SDQGLQJ�RQ�RQH�RI�KLV�RWKHU�ORYHV�–�JDUGHQLQJ� �:LWK�VHYHQ�
DFUHV�XQGHU�YLQH�DW�WKHLU 3HQQ�<DQ YLQH\DUG��0LVVLFN�ZDQW�
HG�WR�HQVXUH�WKH�ZLQHU\�DQG�LWV�VWDII�ZHUH�SURYLGHG�ZLWK�LP�
PHGLDWH�DFFHVV�WR�IUHVK�SURGXFH� �$Q�H[SDQVLYH�QHZ�YHJHWD�
EOH�DQG�SROOLQDWRU�JDUGHQ�DQG�RXWGRRU�VHDWLQJ�DUHD�ZLOO�DOVR�
EH�DYDLODEOH�IRU�WKH�VXPPHU������VHDVRQ� 

7KH�JDOOHU\�DQG�SUHPLXP�WDVWLQJ�URRP�LV�RSHQ�)ULGD\V�
WKURXJK� 6XQGD\V�� ZLWK� DSSRLQWPHQWV� DYDLODEOH� WR� YLHZ� WKH�
JDOOHU\�WKURXJKRXW�WKH�ZHHN� 

0LVVLFN� &HOODUV�� IRUPHUO\� %HOODQJHOR� :LQHU\�� LV� D�
EHQFKPDUN�LQ�WKH�WUHQG�RI�VPDOO�EXVLQHVVHV�WKDW�H[SHULHQFHG�
PDVVLYH� GLVUXSWLRQ� DV� D� UHVXOW� RI� WKH� SDQGHPLF�� EXW� KDYH�
IRXQG�ZD\V� WR�JURZ�WKHLU�EXVLQHVV�DQG�UHLPDJLQH�ZKDW� WKH�
IXWXUH�KROGV�IRU�WKHLU�IDPLO\�HQWHUSULVH� 7KH�ZLQHU\��JDOOHU\�
DQG�WDVWLQJ�URRP�LV�ORFDWHG�LQ 'XQGHH��1<��DQG�KDV�DQ�DGGL�
WLRQDO�WDVWLQJ�URRP�LQ *HQHYD��1<� 

 
0DFN�	�6FKXOH�/DXQFK�1HZ�:LQH�3RUWIROLR 

8QLWHG�,QN LV�D�QHZ�SRUWIROLR�RI�ZLQHV�IURP�WKH�3DFLI�
LF�1RUWKZHVW� �7KH�OLQHXS�LQFOXGHV�8QLWHG�,QN�5LHVOLQJ������
�653�� ������ 8QLWHG� ,QN� 5HG� %OHQG� ����� �653�� ����� DQG�
8QLWHG� ,QN� &DEHUQHW� 6DXYLJQRQ� ����� �653�� ����� IURP�
:DVKLQJWRQ¶V�&ROXPELD�9DOOH\��DQG�8QLWHG�,QN�3LQRW�1RLU�
������653�������IURP�WKH�:LOODPHWWH�9DOOH\�LQ�2UHJRQ� 

8QLWHG� ,QN� FRPELQHV� H[FHOOHQW� YLQH\DUG� VRXUFLQJ� DQG�
WZR�RI�WKH�3DFLILF�1RUWKZHVW¶V�PRVW�UHQRZQHG�ZLQHPDNHUV��
-RH�'REEHV�DQG�'DYLG�)RUV\WK��LQ�RQH�H[FLWLQJ�EUDQG� 

6RXUFHG�IURP�D�VLQJOH�YLQH\DUG�VLWH�LQ�WKH�5DWWOHVQDNH�
+LOOV� VXE-DSSHOODWLRQ� RI� WKH� &ROXPELD� 9DOOH\�� WKH� 8QLWHG�
,QN�5LHVOLQJ�ODEHO�IHDWXUHV�D�6RFNH\H�6DOPRQ��IRXQG�LQ�SUR�
GLJLRXV�TXDQWLWLHV�LQ�WKH�&ROXPELD�5LYHU�DQG�LWV�WULEXWDULHV� 

%OHQGHG�IURP�PXOWLSOH�VLQJOH�YLQH\DUG�VLWHV�LQ�&ROXP�
ELD�9DOOH\¶V�+RUVH�+HDYHQ�+LOOV� DQG�:DKOXNH� 6ORSH� VXE-
DSSHOODWLRQV��8QLRQ�,QN�5HG�%OHQG�SURGXFHG�ZLWK�����0HU�
ORW�� ��� &DEHUQHW� 6DXYLJQRQ� DQG� ��� &DEHUQHW� )UDQF� IHD�
WXUHV�D�FRXJDU��QDWLYH�WR�WKH�3DFLILF�1RUWKZHVW�RQ�LWV�ODEHO� 

7KH�PDMHVWLF�$PHULFDQ�%DOG�(DJOH��FRPPRQO\�VHHQ�DOO�
RYHU�:DVKLQJWRQ�DQG�2UHJRQ�ZLQH�FRXQWU\�ZDV�FKRVHQ�IRU�
WKH� 8QLWHG� ,QN� &DEHUQHW� 6DXYLJQRQ� ODEHO�� 3URGXFHG� IURP�
���� &DEHUQHW� 6DXYLJQRQ�� ��� 0HUORW� DQG� ��� &DEHUQHW�
)UDQF�� WKH� JUDSHV� IRU� WKLV�ZLQH� DUH� DOVR� VRXUFHG� IURP�&R�
OXPELD� 9DOOH\¶V� +RUVH� +HDYHQ� +LOOV� DQG� :DKOXNH� 6ORSH�
VXE-DSSHOODWLRQV� 

)RXQG�WKURXJKRXW�WKH�YLQH\DUG�UHJLRQV�RI�2UHJRQ�DQG�
:DVKLQJWRQ��WKH�%ODFN�DQG�:KLWH�0DJSLH�ZDV�FKRVHQ�DV�WKH�
PDVFRW�IRU�WKH�8QLRQ�,QN�3LQRW�1RLU�ODEHO� �*UDSHV�IRU�WKLV�
ZLQH�ZHUH�VRXUFHG�IURP�YLQH\DUG�KROGLQJV�LQ�2UHJRQ¶V�UH�
QRZQHG�:LOODPHWWH�9DOOH\�DQG�'XQGHH�+LOOV�ZLQH�DSSHOOD�
WLRQV� 

7KH�8QLWHG� ,QN� SRUWIROLR� RI�ZLQHV� DUH� GLVWULEXWHG� QD�
WLRQDOO\� �0DUNHWLQJ�VXSSRUW�LQFOXGHV�EUDQGHG�EDVHEDOO�KDWV��
WHHV�DQG�WHPSRUDU\�WDWWRRV� 

 
9ROOH\�6HOW]HU�(QWHUV�1<�YLD�0�6��:DONHU 

9ROOH\� DSSRLQWHG�0�6�� :DONHU� WR� VHUYLFH� WKH� 1HZ�
<RUN�PDUNHW��9ROOH\�SODQV� WR� UROO� RXW� LQ� VHYHUDO� QHZ�PDU�
NHWV�ZLWKLQ�WKH�FRPLQJ�PRQWKV� 

&KULVWRSKHU� :LUWK� VDLG� KH� DQG� &DPLOD� 6RULDQR�
ODXQFKHG�9ROOH\�WKLV�\HDU�EHFDXVH�WKH\�ZHUH�IUXVWUDWHG�ZLWK�
WKH� KDUG� VHOW]HUV� DYDLODEOH� RQ� WKH� PDUNHW�� �:H� ZDQWHG� WR�
FUHDWH�D�SURGXFW�WKDW�ZDV�QRW�RQO\�PDGH�ZLWK�VXSHU�VLPSOH��
FOHDQ� LQJUHGLHQWV� EXW� DOVR� RQH� WKDW� ZDV� IXOO\� WUDQVSDUHQW�
DERXW� ZKDW� ZDV� UHDOO\� LQ� LW�� XQOLNH� VR� PDQ\� RWKHU� VSLNHG�
VHOW]HUV� RXW� WKHUH��:H� VHW� RXW� WR�PDNH� WKH� FOHDQHVW� VSLNHG�
VHOW]HU�DYDLODEOH�DQG�ZH�WUXO\�GLG�MXVW� WKDW��:H¶UH�SURXG�WR�
ZRUN�ZLWK�0�6��:DONHU�DV�ZH�OHDG�WKH�FKDUJH�LQ�UHGHILQLQJ�
WKH� VHOW]HU� FDWHJRU\� QDWLRQZLGH� DQG�ZLWKLQ�1HZ�<RUN� WKLV�
VXPPHU�´ 

9ROOH\� LV� FUDIWHG�ZLWK� ����� EOXH� DJDYH� WHTXLOD� IURP�
WKH� KLJKODQGV� RI� -DOLVFR�� DYRLGLQJ� WKH� SRWHQWLDOO\� KDUPIXO�
DGGLWLYHV� RI� ³PL[WR´� WHTXLOD� DQG� RWKHU� PDOW� OLTXRUV�� (DFK�
FDQ�KDV�FRPSOHWHO\�HOLPLQDWHG�FRPPRQO\-XVHG�IDNH�VXJDUV��
µQDWXUDO� IODYRULQJV¶�� HVVHQFHV� DQG� FRUQ� V\UXS� �XQOLNH�PRVW�
RWKHU�KDUG�VHOW]HUV�RQ�WKH�PDUNHW���0L[HG�ZLWK������RUJDQ�
LF�IUXLW� MXLFH�QHYHU�IURP�FRQFHQWUDWH��9ROOH\�LV�DYDLODEOH�LQ�
IRXU IODYRUV� =HVW\� /LPH� 6SLF\� *LQJHU� 6KDUS� *UDSH�
IUXLW DQG 7URSLFDO�0DQJR� 

³0�6��:DONHU�LV�WKULOOHG�WR�H[WHQG�RXU�SDUWQHUVKLS�ZLWK�
9ROOH\�LQWR�WKH�1HZ�<RUN�PDUNHW� �$V�WKH�FDWHJRU\�FRQWLQ�
XHV�WR�JURZ�DW�D�WRUULG�SDFH��WKH�FRQVXPHU
V�WDVWHV�DQG�FXUL�
RVLW\� FRQWLQXHV� WR� HYROYH�� 4XDOLW\� LV� PRUH� LPSRUWDQW� WKDQ�
HYHU�DQG�ZH�ORRN�IRUZDUG�WR�LQWURGXFLQJ�DOO�RI�9ROOH\¶V�SUH�
PLXP�57'� RIIHULQJV�PDGH� ZLWK� ����� EOXH� DJDYH� WHTXLOD�
DQG�RUJDQLF�MXLFH�WR�RXU�G\QDPLF�FXVWRPHU�EDVH�´�VDLG�-HI�
IUH\�$OOHQ��&KLHI�2SHUDWLQJ�2IILFHU��1HZ�<RUN�	�1HZ�-HU�
VH\� 

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� LQGLYLGXDOO\�DW�������SHU����PO�
FDQ� 

 
$-%�-RLQV�:KLWH�+RXVH�3XVK�IRU�&RYLG�6KRWV� 

7KH�EUHZHU�ZLOO�RIIHU�LWV�ELJJHVW�EHHU�JLYHDZD\�HYHU�WR�
JLYH�HOLJLEOH�DGXOWV�DQRWKHU� UHDVRQ� WR�JHW� WKHLU�YDFFLQHV�E\�
-XO\��WK��:KHQ�WKH�QDWLRQ�UHDFKHV�WKH�:KLWH�+RXVH
V�JRDO�RI�
���� RI� DGXOWV� SDUWLDOO\� YDFFLQDWHG�� $QKHXVHU-%XVFK� ZLOO�
EX\� $PHULFD
V� QH[W� URXQG� RI� EHHU�� VHOW]HU�� QRQ-DOFRKROLF�
EHYHUDJH� RU� RWKHU� $-%� SURGXFW� –� LQFOXVLYH� RI� RYHU� ����
EUDQGV�–� WR�HQMR\�ZLWK�IDPLO\�DQG�IULHQGV��$GXOWV�����ZLOO�
VLPSO\�XSORDG�D�SLFWXUH�RI�WKHPVHOYHV�LQ�WKHLU�IDYRULWH�SODFH�
WR� JUDE� D� EHHU��ZKHWKHU�ZLWK� IULHQGV� DW� WKHLU� IDYRULWH� ORFDO�
EDU�DQG�UHVWDXUDQW�RU�ZLWK�IDPLO\�LQ�WKHLU�YHU\�RZQ�EDFN\DUG�
DW 0\&RROHU�FRP�%HHU WR�HQWHU�WR�UHFHLYH�D�EHHU�RQ�$-%� 

�)RU�XV�� HYHU\WKLQJ�EHJLQV� DQG� HQGV�ZLWK�SHRSOH�� DQG�
FRQVXPHUV� DUH� DW� WKH� FHQWHU� RI� HYHU\WKLQJ� ZH� GR���
VDLG 0DUFHO� 0DUFRQGHV�� &02�� $QKHXVHU-%XVFK� �6LQFH�
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 ODVW�0DUFK��ZH
YH�EHHQ� IRFXVHG�RQ�SLYRWLQJ� DOO� RXU�SODQV� LQ�
RUGHU�WR�HQVXUH�WKDW�RXU�EUDQGV�UHPDLQHG�UHOHYDQW�DQG�PHDQ�
LQJIXO��WKURXJK�WDQJLEOH�DFWLRQV��$QG�QRZ�WKDW�ZH�DUH�DW�WKLV�
SLYRWDO� PRPHQW� ZKHUH� SHRSOH� DUH� H[FLWHG� WR� EH� WRJHWKHU�
DJDLQ��LW�RQO\�PDNHV�VHQVH�WKDW�ZH�ZRXOG�XQLWH�RXU�IXOO�SRUW�
IROLR�DQG�WDNH�WKLV�DFWLRQ�WR�HQFRXUDJH�SHRSOH�WR�JHW�YDFFLQDW�
HG��7KHUH
V� QHYHU� EHHQ� D� EHWWHU� WLPH� WR� EH� DEOH� WR� VD\�� 
OHW
V�
JUDE�D�EHHU�
� 

 
/RVW�([SORUHU�0H]FDO�([SDQGV�8�6��2IIHULQJV 

7KH�/RVW�([SORUHU�0H]FDO��DQ�DZDUG-ZLQQLQJ��VXVWDLQD�
EO\�FUDIWHG�DQG�2D[DFDQ-FXOWLYDWHG�PH]FDO�� VDLG� LW�SDUWQHUHG�
ZLWK�,QIXVH�6SLULWV�*URXS��,QIXVH�KDV�EXLOW�D�VWURQJ�GLVWULEX�
WLRQ�QHWZRUN�VSDQQLQJ����VWDWHV�IRU�WKHLU�XQLTXH�VLQJOH-ERWWOH�
LQIXVHG�YRGNDV�DQG�QRQ-WUDGLWLRQDO�%URNHQ�%DUUHO�:KLVNH\�
EUDQGV��$V�D�SDUW�RI�WKH�DJUHHPHQW��,QIXVH�6SLULWV�*URXS�ZLOO�
OHDG�8�6��VDOHV�IRU�7KH�/RVW�([SORUHU�0H]FDO��PDNLQJ�LQURDGV�
LQ����PDUNHWV�E\�WKH�HQG�RI������ 

6HWK� %HQKDLP�� IRXQGHU� RI� ,QIXVH� 6SLULWV� *URXS� VD\V��
�:RUNLQJ� ZLWK� 7KH� /RVW� ([SORUHU� 0H]FDO� ZLOO� RSHQ� PDQ\�
GRRUV� IRU� DOO� EUDQGV� LQYROYHG�� 7KH� XQGHQLDEOH� SRSXODULW\� RI�
0H]FDO�DQG�WKH�XQLTXH�SURILOH��TXDOLW\�DQG�SDFNDJLQJ�RI�7KH�
/RVW�([SORUHU�DUH�SHUIHFW�FRPSOLPHQWV�WR�WKH�YRGND�DQG�ZKLV�
NH\�EUDQGV�ZH�FXUUHQWO\�VHOO��7KHUH�DUH�VR�PDQ\�JUHDW�V\QHU�
JLHV�EHWZHHQ�RXU�WZR�WHDPV�� 

/DXQFKHG�DW�WKH�HQG�RI�������7KH�/RVW�([SORUHU�0H]FDO�
PRVW� UHFHQWO\� UHFHLYHG� 'RXEOH� *ROG� �6DOPLDQD��� *ROG�
�(VSDGLQ��DQG�6LOYHU��7REDOD��UHFRJQLWLRQ�IURP�WKH 6DQ�)UDQ�
FLVFR�:RUOG�6SLULWV�&RPSHWLWLRQ 

 
&UX[�6D\V�,W¶V�1RQ-DO�%UHZ� 
µ7DVWHV�/LNH�WKH�5HDO�7KLQJ¶ 

&UX[� )HUPHQWDWLRQ� 3URMHFW UHOHDVHV� LWV� ILUVW� QRQ-
DOFRKROLF� ,3$�� FXUUHQWO\� DYDLODEOH� DW� LWV %HQG WDVWLQJ� URRP�
DQG� WKURXJKRXW� &UX[¶V 2UHJRQ GLVWULEXWLRQ� IRRWSULQW� 1��
0� LV�D�UHIUHVKLQJO\�KRSS\�DOWHUQDWLYH�,3$�VLWWLQJ�DW�MXVW����
FDORULHV�DQG�FRPLQJ�LQ�DW�XQGHU������$%9� 

&UHDWHG�ZLWK� WUDGLWLRQDO� EUHZLQJ�PHWKRGV� VR� FUDIW� EHHU�
IDQDWLFV� ZLOO� ILQG� D� IDPLOLDU� IODYRU� DQG�PRXWKIHHO�� 1��0��
IHDWXUHV�)ODNHG�2DWV��+RQH\� DQG�&U\VWDO�0DOWV�� DQG�3DFLILF�
1RUWKZHVW-JURZQ�&LWUD�DQG�0RVDLF�KRSV� 

³&UDIWLQJ� D� QRQ-DOFRKROLF� EHHU� LV� QR� HDV\� WDVN�� DQG� WR�
SURGXFH�VRPHWKLQJ�WKDW�IHHOV�VLPLODU�WR�GULQNLQJ�WKH�UHDO�WKLQJ�
LV�HYHQ�PRUH�RI�D�FKDOOHQJH�´�VDLG /DUU\�6LGRU��IRXQGHU�DQG�
PDVWHU�EUHZHU�DW�&UX[�)HUPHQWDWLRQ�3URMHFW� 

³0RVW�QRQ-DOFRKROLF�EHHU�RQ�WKH�PDUNHW�KDV�VLPSO\�KDG�
WKH�DOFRKRO�UHPRYHG��EXW�WKLV�ZDV�QRW�WKH�DSSURDFK�ZH�ZDQW�
HG�WR�WDNH��1��0��ZDV�GHYHORSHG�IURP�WKH�JURXQG�XS��ZLWK�
D�IRUPXODWLRQ�EXLOW�VSHFLILFDOO\�IRU�WKLV�µQHDU�EHHU¶��2XU�JRDO�
ZDV� WR� SURGXFH� D� QRQ-DOFRKROLF� ,3$� WKDW� IDQV� ZRXOG� WUX�
O\ ZDQW WR�GULQN�–�DQG�VR�IDU��ZH¶YH�IRXQG�WKDW�WR�EH�WKH�FDVH�
ZLWK�1��0��´ 

$V�RI -XQH������-RXQFH�VL[-SDFN�FDQV�RI� WKLV�QHZ�QRQ-
DOFRKROLF� ,3$� DUH� DYDLODEOH� DW� JURFHU\� VWRUHV� DQG� PDUNHWV�
WKURXJKRXW 2UHJRQ DQG�ZLOO�UROO�RXW�WR�WKH�UHVW�RI�&UX[¶V�GLV�
WULEXWLRQ�WHUULWRU\�LQ�WKH�QHDU�IXWXUH��� 

 
��VW�$PHQGPHQW�&DQ� 
)HDWXUHV�%HQMDPLQ�)UDQNOLQ 

)UDQNOLQ��RQH�RI� WKH�8�6�¶V�)RXQGLQJ�)DWKHUV�� LV�VKRZQ�
O\LQJ�LQ�D�ILHOG�RI�KRSV�DIWHU�H[SHULPHQWV��)UDQNOLQ�ZDV�D�EULO�
OLDQW� PLQG� IRVWHULQJ� RQH� ELJ� LGHD� DIWHU� DQRWKHU�� ,Q� WDQGHP��
��VW�$PHQGPHQW�ZDV�VWUXFN�ZLWK�D�FOHYHU�LGHD�RI�LWV�RZQ�WR�
H[SDQG� LWV� SRSXODU� 7DVW\� OLQH-RI-EHHUV� WR� LQFOXGH� D� KRSSHG-
XS 7DVW\�'RXEOH�+D]\�,3$�� 

 
&RRUV�%DQTXHW�6ZHHSV�2IIHUV�D������)LUHELUG 

7R� ZLQ�� FRQVXPHUV� PXVW� VROYH� ILYH� FOXHV� LQ� &RORUDGR�
WKDW� WLH� EDFN� WR� &RRUV� %DQTXHW¶V� KHULWDJH� DQG� KLVWRU\� DQG�
VQDS� D� VHOILH� DW� HDFK� VSRW�� 6ROYH� WKH� FOXHV� FRUUHFWO\�� EH� WKH�
ILUVW� WR� WKH� NH\V� DQG� \RX¶OO� ZLQ� WKH� FDU� DQG� &RRUV� %DQTXHW�
EHHU�IRU�D�\HDU�� 

7KH�KXQW�IRU�WKH�FDU�ZLOO�EHJLQ�RQ )ULGD\�� -XQH� �� DW ��
DP�07��GXULQJ�ZKLFK�WLPH�SDUWLFLSDQWV�ZLOO�UHFHLYH�WKHLU�ILUVW�
FOXH�YLD�HPDLO��7KH�KXQW�ZLOO�FORVH�RQFH�WKH�FDU�LV�IRXQG�DQG�
DQ�RIILFLDO�ZLQQHU�LV�YHULILHG��RU�DIWHU����KRXUV���7KHUH�ZLOO�EH�
D�45�FRGH�DW�HDFK�FRUUHFW�FOXH�ORFDWLRQ�–�VQDJ�D�VHOILH�DW�WKH�
SK\VLFDO� FOXH� ORFDWLRQ�� VFDQ� WKH� 45� FRGH� ZLWK� \RXU�
VPDUWSKRQH�DQG�\RX¶OO�UHFHLYH�\RXU�QH[W�FOXH�� 

 
6WLOOKRXVH�6ZHHSV�2IIHUV�D�&KDQFH�WR�:LQ�
µ8OWLPDWH�/DERU�'D\�%DFNFRXQWU\�:HHNHQG¶ 

7KH� ZHHNHQG� RI� UXJJHG� DGYHQWXUH� –� HYHU\WKLQJ� IURP�
$79�ULGLQJ�WR�]LS�OLQLQJ��D[H�WKURZLQJ��IO\�ILVKLQJ��KRUVHEDFN�
ULGLQJ� DQG� ZKLWH-ZDWHU� UDIWLQJ� –� IROORZHG�
E\ 6WLOOKRXVH WDVWLQJV�� JRRG� IRRG� DQG� D� ILUH� WR� FDS� RII� HYH�
QLQJV� XQGHU� WKH� VWDUV� —� UHTXLUHV� HQWU\� DW  KWWSV���
ZZZ�VWLOOKRXVH�FRP�8QEUHDNDEOH&KDOOHQJH�� &RQVXPHUV� ZLOO�
DOVR� KDYH� WKH� RSSRUWXQLW\� WR� LPSURYH� WKHLU� FKDQFHV� WR� ZLQ��
JDLQLQJ�PRUH�HQWULHV��E\�SDUWLFLSDWLQJ�LQ�D�VHULHV�RI�6XPPHU�
&KDOOHQJHV�� 

 
3HURQL�6ZHHSV�2IIHUV���������7UDYHO�8SJUDGH 

3HURQL� 1DVWUR� $]]XUUR� ,WDO\¶V SUHPLHU� LPSRUWHG� ODJHU���
XQYHLOHG�µ$�7DVWH�RI�,WDO\�¶�D�QHZ�VXPPHU�SURJUDP�FHOHEUDW�
LQJ�,WDO\¶V�ERUGHUV�UHRSHQLQJ�WR�8�6��WRXULVWV� 

,W�ZLOO�JLYH�FRQVXPHUV�WKH�RSSRUWXQLW\�WR�H[SHULHQFH�WKH�
EHVW�RI�WKH�0HGLWHUUDQHDQ�WKURXJK�ELUUD��KLJK-HQG�FXLVLQH�DQG�
HOHYDWHG�VW\OH��7KH�FDPSDLJQ�ZLOO�LQFOXGH�DQ�H[FOXVLYH�GLQLQJ�
VHULHV� LQ� SDUWQHUVKLS� ZLWK� 6HFUHW� 6XSSHU� WKDW� ZLOO�
EULQJ ,WDO\¶V PXVW-YLVLW� GHVWLQDWLRQV� WR� FLWLHV�DFURVV� WKH�8�6��
DORQJ�ZLWK� D� JUDQG�SUL]H� JLYHDZD\� WKDW�ZLOO� JLYH� RQH� OXFN\�
IDQ ������� WR�XVH�WR�XSJUDGH�WKHLU�QH[W�WULS�DEURDG�LQ�FODVVLF��
,WDOLDQ�IDVKLRQ� 

 
+XGVRQ�:KLVNH\
V�1HZ�3URPRWLRQ� 
2IIHUV�WR�3D\�+DOI�<RXU�5HQW�IRU�D�<HDU 

+XGVRQ� :KLVNH\� �:LOOLDP� *UDQW� 	� 6RQV�� �� WKH� ILUVW�
ZKLVNH\�GLVWLOOHU\� LQ�1HZ�<RUN�6WDWH�LV�RIIHULQJ� WR�SD\�KDOI�
WKH�DYHUDJH�UHQW�RI�D�RQH-EHGURRP�DSDUWPHQW�LQ�D�QHZ�VZHHS�
VWDNHV� 

$Q\RQH�LQ�QHHG�RI�D�QHZ�URRPPDWH��RU�D�OLWWOH�H[WUD�VXS�
SRUW�� FDQ�HQWHU�E\ VKDULQJ� WKHLU� URRPPDWH�KRUURU� VWRU\� �SDVW�
RU� SUHVHQW� RQ� ,QVWDJUDP� RU� 7ZLWWHU� DQG� XVLQJ�
�+XGVRQ5RRPLHV��&RQWHVW�DQG���\RXU�VWDWH�DEEUHYLDWLRQ��H[��
�,/��IRU�D�FKDQFH�WR�ZLQ��VXEMHFW�WR�WKH�IXOO�WHUPV�DQG�FRQGL�
WLRQV�IRXQG KHUH�� 
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³:H¶UH� VR� H[FLWHG� WR� FRQWLQXH� RXU� QDWLRQDO� H[SDQVLRQ��
EULQJLQJ� IDQV� DFURVV� WKH� FRXQWU\� D� ZKLVNH\� DV� EROG� DV� WKH�
VWDWH�LW�KDLOV�IURP�´ VD\V�3DXO�&RIIH\��6HQLRU�%UDQG�0DQDJ�
HU��³+XGVRQ�:KLVNH\�LV�1HZ�<RUN�DWWLWXGH�GLVWLOOHG��VR�DV�D�
UHVLGHQW�� WKH� EUDQG� IHHOV� \RXU� SDLQ� ZKHQ� WKDW� FLW\� OLIHVW\OH�
ELWHV�EDFN��)RU�ILYH�IDQV�QDWLRQZLGH�ZH¶UH�UHDG\�WR�KHOS���LQ�
WKH�IRUP�RI�D�UHQW�FKHFN�DQG�ZKLVNH\��RI�FRXUVH�´ 

6RPH����PLOOLRQ�DGXOWV�DFURVV�$PHULFD�FXUUHQWO\�VKDUH�
D�OLYLQJ�VSDFH��DQG�ZKHWKHU�LW¶V�D�VPDOO�(DVW�9LOODJH�VWXGLR�RU�
D� VLQJOH-IDPLO\� RXWVLGH� RI� $XVWLQ�� 7;�� +XGVRQ� LV� UHDG\� WR�
�PRYH�LQ���5HVLGHQWV�RI�DOO����VWDWHV�DQG�:DVKLQJWRQ��'�&��
DUH�HOLJLEOH� �(QWULHV�DUH�EHLQJ�DFFHSWHG�XQWLO� -XQH���� IRU�D�
FKDQFH�WR�ZLQ�WKH�XOWLPDWH�URRPPDWH�IRU�D�\HDU� 

 
9L]]\�0DUNV�3ULGH�0RQWK� 
:LWK�
9L]]\�/LYH�3URXGO\�5HJLVWU\
 

,Q�KRQRU�RI�3ULGH�0RQWK��9L]]\�+DUG�6HOW]HU�LV�KRQRU�
LQJ�WKH�WUDQVJHQGHU�DQG�QRQELQDU\�FRPPXQLWLHV�E\�XQYHLOLQJ�
WKH� 9L]]\� /LYH� 3URXGO\� 5HJLVWU\�� DQ� RQOLQH� JLIW� UHJLVWU\�
ZKHUH�SHRSOH�FDQ�FUHDWH�D�ZLVK� OLVW�RI� LWHPV� IRU� WKHLU�DOOLHV�
DQG�IULHQGV�WR�SXUFKDVH�RQ�WKHLU�EHKDOI��IURP�UHQRZQHG�WUDQV
-�DQG�TXHHU-RZQHG�EXVLQHVVHV�� 

7R� IXUWKHU� VXSSRUW� WKH� FRPPXQLW\�� 9L]]\� LV� FRPPLW�
WLQJ ��������WR�WKH�1DWLRQDO�&HQWHU�IRU�7UDQVJHQGHU�(TXDOLW\�
�1&7(��� DQ� RUJDQL]DWLRQ� WKDW� DGYRFDWHV� FKDQJLQJ� SROLFLHV�
DQG� VRFLHW\� WR� LQFUHDVH� XQGHUVWDQGLQJ� DQG� DFFHSWDQFH� RI�
WUDQVJHQGHU�SHRSOH� 

 
%RVWRQ�%HHU��1HZ�%HOJLXP� 
&R-3URGXFH�/RYH�&RQTXHUV�$OH 

6DPXHO�$GDPV��%RVWRQ�%HHU��DQG�1HZ�%HOJLXP�
%UHZLQJ�&R��VDLG�WKH\�DUH�FR-SURGXFLQJ�/RYH�&RQTXHUV�
$OH��6DPXHO�$GDPV
�3ULGH�EHHU�UHFLSH� 

$V�SDUW�RI�WKLV�SDUWQHUVKLS��GXULQJ�WKH�PRQWK�RI�
-XQH� 6DPXHO�$GDPV DQG�1HZ�%HOJLXP�ZLOO�GRQDWH������RI�
WKH�SXUFKDVH�SULFH�RI�WKH�FR-EUHZHG�/RYH�&RQTXHUV�$OH�GL�
UHFWO\�WR�*/$$'��D OHDGLQJ�QRQSURILW�RUJDQL]DWLRQ�ZRUNLQJ�
WR�DFFHOHUDWH�DFFHSWDQFH�DQG�DGYDQFH�HTXDOLW\�IRU�WKH�
/*%74��FRPPXQLW\��)URP�EUHZLQJ�EHWWHU�EHHU��WR�EXLOGLQJ�
D�EHWWHU�FRPPXQLW\�DQG�EHWWHULQJ�HDFK�RWKHU� 6DPXHO�$G�
DPV DQG�1HZ�%HOJLXP�NQRZ�WKDW�E\�ZRUNLQJ�WRJHWKHU�WKH\�
FDQ�PDNH�D�JUHDWHU�LPSDFW� 

/RYH�&RQTXHUV�$OH�ZLOO�EH�DYDLODEOH�LQ��-SDFN���R]�
FDQV�DQG 6DPXHO�$GDPV DQG�1HZ�%HOJLXP�ZLOO�GRQDWH�
�����RI�WKH�SXUFKDVH�SULFH�RI�HYHU\��-SDFN�WR�*/$$'�GXU�
LQJ�WKH�PRQWK�RI�-XQH� 

 
%DUHIRRW�5HQHZV�/*+74��6SRQVRUVKLSV�� 
'HEXWV������3ULGH�&ROOHFWLRQ 

%DUHIRRW� �(	-� *DOOR�� ODXQFKHV� D� ����� %DUHIRRW�
%XEEO\� 3ULGH� &ROOHFWLRQ� ZLWK� SURFHHGV� EHQHILWWLQJ� )UHH�
0RP�+XJV��)0+��DQG�WKH�1DWLRQDO�&HQWHU�IRU�7UDQVJHQGHU�
(TXDOLW\��1&7(�� 

�%DUHIRRW� KDV� VXSSRUWHG� DQG� DGYRFDWHG� IRU� WKH�
/*%74��FRPPXQLW\� IRU�PRUH� WKDQ� WKUHH�GHFDGHV�DQG�ZLOO�
FRQWLQXH� WR� EH� DQ� DOO\� RI� WKH� FRPPXQLW\� DQG� ZKDW� 3ULGH�
VWDQGV� IRU��:H� VXSSRUW� LQFOXVLRQ� RI� DOO�� DQG� RXU� /*%74��
LQLWLDWLYHV� H[LVW� SUHFLVHO\� VR� ZH� FDQ� FRQWULEXWH� WR� FUHDWLQJ�

VDIHU��PRUH�ZHOFRPLQJ�VSDFHV�IRU�WKH�FRPPXQLW\���VDLG�9LFH�
3UHVLGHQW�RI�0DUNHWLQJ�IRU�%DUHIRRW�:LQHV� $QQD�%HOO� 

7KH� ����� %DUHIRRW� %XEEO\� 3ULGH� &ROOHFWLRQ�� 7KH�
%DUHIRRW�%XEEO\�3ULGH�&ROOHFWLRQ� IHDWXUHV� WZR� YLEUDQW�QHZ�
GHVLJQV� LQVSLUHG� E\� WKH� SLQN�� ZKLWH� DQG� EOXH� WUDQVJHQGHU�
3ULGH�IODJ�DQG�WKH�KLVWRULFDO�UDLQERZ�3ULGH�FRORUV��%RWK�ERW�
WOHV�IHDWXUH�DQ�DOO�QHZ�YDULHWDO��%DUHIRRW�%XEEO\�6ZHHW�5RVp��
3URFHHGV�IURP�HDFK�FDVH�RI�%DUHIRRW
V�3ULGH�SDFNDJLQJ�EHQH�
ILW�)UHH�0RP�+XJV�DQG�WKH�1DWLRQDO�&HQWHU�IRU�7UDQVJHQGHU�
(TXDOLW\�� 7KH� %DUHIRRW� %XEEO\� 3ULGH� &ROOHFWLRQ� LV� QRZ�
DYDLODEOH�WR�SXUFKDVH�RQ 7KH�%DUUHO�5RRP DQG�DW�VWRUHV�QD�
WLRQZLGH�IRU�DQ�653�RI ������ 

)UHH�0RP�+XJV���%DUHIRRW�UHQHZV�LWV�RQJRLQJ�SDUWQHU�
VKLS�ZLWK�)UHH�0RP�+XJV��D�QRQ-SURILW�RUJDQL]DWLRQ�FRQVLVW�
LQJ�RI�SDUHQWV�DQG�DOOLHV�ZKR�ORYH�WKH�/*%74��FRPPXQLW\�
DQG� ZRUN� WRZDUG� IXOO� DIILUPDWLRQ� DQG� HTXDOLW\�� 3URFHHGV�
IURP�HDFK�FDVH�ZLOO� JR� WR�)UHH�0RP�+XJV� WR� VXSSRUW� WKHLU�
VLJQDWXUH� WRXU� WR� FHOHEUDWH� 3ULGH� YLUWXDOO\�� DV� ZHOO� DV� WKHLU�
QDWLRQDO� 3ULGH� ULGH�� DQG� QRPLQDWLRQ� UHOLHI� SDFNDJHV�� GXULQJ�
WKH������VHDVRQ� 

 
5DLQ�'DQFH�9LQH\DUGV�2SHQV�7DVWLQJ�5RRP 

5DLQ� 'DQFH� 9LQH\DUGV��1HZEHUJ��2UH�� �ZLOO� RSHQ� D�
QHZ�WDVWLQJ�URRP�LQ�D� UHFHQWO\�UHVWRUHG�9LFWRULDQ-HUD�KRPH�
MXVW�ZDONLQJ�GLVWDQFH�IURP�WKH�$OOLVRQ�,QQ�DQG�6SD�-XQH���� 

�,W�LV�RXU�LQWHQWLRQ�WR�FHOHEUDWH�WKH�UHJLRQDO�KHULWDJH�RI�
WKH�&KHKDOHP�0RXQWDLQV�E\�RIIHULQJ�RXU�ZLQHV�LQ�D�KLVWRULF�
VHWWLQJ�IRU�RXU�EHORYHG�PHPEHUV�DQG�ZLQH�ORYHUV�YLVLWLQJ�WKH�
:LOODPHWWH� 9DOOH\��� VWDWH� 2ZQHUV� DQG� )RXQGHUV� &HOLD�
DQG .HQ�$XVWLQ���:LWK�WKH�RSHQLQJ��ZH�DUH�FRQWLQXLQJ�RXU�
PLVVLRQ� WR� SUHVHUYH� WKH� KLVWRU\� DQG� EHDXW\� RI� WKLV� VSHFLDO�
SODFH�WKDW�ZH�FDOO�KRPH��IRU�JHQHUDWLRQV�WR�FRPH�� 

7KH�QHZ�WDVWLQJ�URRP�ZDV�RULJLQDOO\�EXLOW�LQ������DV�D�
UHVLGHQFH� QHDU� WKH� QRZ-GHIXQFW� UDLOURDG� WKDW� VHUYHG� WKH� UH�
JLRQ� VR� PDQ\� JHQHUDWLRQV� DJR�� 7KH� HVWDWH� LV� FRPSRVHG� RI�
WKUHH� VHWWLQJV�� WKH� PHPEHUV-RQO\� )DUPKRXVH�� WKH� &DUULDJH�
+RXVH��DQG�D�VWXQQLQJ�RXWGRRU�SDWLR�ZLWK�DQ�RYHUVL]HG�ILUHSLW�
FRQQHFWLQJ�WKH�WZR� 

 
%XIIDOR�7UDFH�6HWV�D�9LUWXDO�5XQ 
)RU�*UHDW�%XIIDOR�&KDVH��.�� 

+LVWRULFDOO\�� WKLV� VXPPHU� KROLGD\� FODVVLF� KDV� WDNHQ�
SODFH� RQ� WKH� )RXUWK� RI� -XO\�� DWWUDFWLQJ� WRS� UXQQHUV� IURP�
DFURVV�WKH�8QLWHG�6WDWHV�–�DQG�VRPHWLPHV�DFURVV�WKH�ZRUOG�–�
WR� WKH� )UDQNOLQ� &RRXQW\�� .\��� GLVWLOOHU\� IRU� WKH� VFHQLF� UXQ��
$IWHU� WKH�KHDUWIHOW�SDUWLFLSDWLRQ� IURP� WKH� ILUVW�YLUWXDO� UXQ� LQ�
������DQG�ZLWK�SDUWLFLSDQW�KHDOWK�DQG�VDIHW\�LQ�PLQG��WKH�UDFH�
ZLOO�RQFH�DJDLQ�EH�YLUWXDOO\�DFFHVVLEOH�WR�SDUWLFLSDQWV� 

5XQQHUV�DQG�ZDONHUV�ZLOO�SDUWLFLSDWH�LQ�WKLV�\HDU¶V�YLU�
WXDO��.� LQ� WKHLU�KRPHWRZQV�DQG� ORFDO�QHLJKERUKRRGV�ZKHU�
HYHU�WKH\�DUH�ORFDWHG�GXULQJ�WKH�SHULRG�RI�-XO\��-��LQVWHDG�RI�
UXQQLQJ�DW� WKH�'LVWLOOHU\�DV� WKH�JURXQGV�ZLOO�QRW�EH�RSHQ� WR�
SDUWLFLSDQWV� 

5HJLVWUDWLRQ�LV������DQG�DOO�SURFHHGV�ZLOO�DJDLQ�EHQHILW�
WKH� FLW\� RI� )UDQNIRUW¶V� 9):� 3RVW� ������ 3DUWLFLSDQWV� ZLOO�
KDYH�WKH�RSWLRQ�WR�SLFN�XS�UDFH�PDWHULDOV�FXUEVLGH�DW�WKH�'LV�
WLOOHU\� RU� KDYH� WKHP� VKLSSHG� IRU� DQ� DGGHG� ��� VKLSSLQJ� DQG�
KDQGOLQJ�IHH� 
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'XH�WR�WKH�QDWXUH�RI�WKLV�EHLQJ�D�YLUWXDO�UDFH��DQG�LQ�WKH�
VSLULW� RI� IDLUQHVV�� SUL]HV�ZLOO� QRW�EH� DZDUGHG� WR� WRS� UXQQHUV�
WKLV�\HDU��2Q�EHKDOI�RI�DOO�SDUWLFLSDQWV��DQG�LQ�FRPPLWPHQW�WR�
VXSSRUWLQJ�RWKHUV�� WKLV�)RXUWK�RI�-XO\�%XIIDOR�7UDFH�'LVWLOO�
HU\�ZLOO�PDNH�D�GRQDWLRQ�WR�*RG¶V�3DQWU\�)RRG�%DQN�WR�VXS�
SRUW� WKH� ORFDO� )UDQNOLQ� &RXQW\� FRPPXQLW\�� $GGLWLRQDOO\��
HYHU\RQH�ZKR�UHJLVWHUV�ZLOO�EH�HQWHUHG�LQWR�D�UDIIOH�WR�ZLQ�D�
SUL]H�IURP�WKH�*LIW�6KRS� 

5HJLVWUDWLRQ�IRU�WKLV�YLUWXDO��.�RSHQHG�0D\����DQG�ZLOO�
FORVH�DW�QRRQ�-XO\����)RU�PRUH�LQIRUPDWLRQ�DQG�WR�UHJLVWHU�JR�
WR KWWSV���ZZZ�EXIIDORWUDFHGLVWLOOHU\�FRP�JUHDW-EXIIDOR-
FKDVH�� 

 
',6&86�&UHDWHV�'(,�&RPPLWWHH 

7KH� QHZ� FRPPLWWHH� ZLOO� EH� FKDLUHG� E\� 'U�� $WLUD�
&KDUOHV� +HDG�RI� ,QFOXVLRQ��'LYHUVLW\�� DQG�(TXLW\ DW 0RsW�
+HQQHVV\�1RUWK�$PHULFD� 9LFWRULD�5XVVHOO��&KLHI�'LYHUVL�
W\�DQG�,QFOXVLRQ�2IILFHU�DW�%HDP�6XQWRU\��ZLOO�VHUYH�DV�YLFH�
FKDLU� 

7KH�'(,� &RPPLWWHH�ZLOO� LGHQWLI\� DQG� GHILQH� ERWK� LP�
PHGLDWH�DQG�ORQJ-WHUP�DFWLRQV�WKDW�',6&86�PHPEHU�FRPSD�
QLHV� ZLOO� OHDG� DV� WKH� LQGXVWU\� FRQWLQXHV� WR� HOHYDWH� DQG� HQ�
KDQFH�HIIRUWV�WR�EXLOG�PRUH�GLYHUVH��HTXLWDEOH��DQG�LQFOXVLYH�
RSSRUWXQLWLHV� DQG� FDUHHU� SDWKV�� ERWK� QRZ�� DQG� IRU� WKH� QH[W�
JHQHUDWLRQ�RI�VSLULWV�LQGXVWU\�SURIHVVLRQDOV� 

 
��-%EO�6HPL-$XWRPDWHG�%UHZKRXVH� 
%HLQJ�$XFWLRQHG�-XQH��� 

%LGV�DUH�QRZ�EHLQJ�DFFHSWHG IRU�WKH -XQH��� RQOLQH�DXF�
WLRQ RI�DOO DVVHWV�IURP�D���-EDUUHO�VHPL-DXWRPDWHG�EUHZKRXVH�
LQ (XUHND WKDW�FORVHG�LQ 'HFHPEHU�������7KH�DXFWLRQ�LV�EH�
LQJ� FRQGXFWHG� E\ 7LJHU� *URXS DQG� VDOH� SDUWQHU 6FKQHLGHU�
,QGXVWULHV RQ�EHKDOI�RI�WKH�ODQGORUG�RI�WKH�������-VTXDUH-IRRW�
EUHZHU\��ZKLFK�RSHUDWHG�RXW�RI�WKUHH�ZDUHKRXVH�EXLOGLQJV�RQ�
WKH�VLWH� 

.H\�DVVHWV�DYDLODEOH�LQ�WKH�VDOH�LQFOXGH�D�FRPSOHWH�:LOG�
*RRVH���-R]��FDQ�OLQH�DQG�ODEHOHU�IURP�������DQ�$OID�/DYDO�
FHQWULIXJH��PRUH� WKDQ����VWDLQOHVV�VWHHO� WDQNV�VL]HG�IURP����
WR� ��� WR� ��� EDUUHOV�� D� 6\PSDF�%RWWOH� )LOOHU�� D�<RUN�*O\FRO�
FKLOOHU�IURP�������RXWGRRU�JUDLQ�VLORV��DQG�D�ZDWHU�VRIWHQLQJ�
V\VWHP��%LGGHUV�FDQ�DOVR�YLH�IRU�IRUNOLIWV��KDQG�WRROV��ILWWLQJV��
UHVWDXUDQW�HTXLSPHQW��DQG�PRUH� 

�7KH�ODQGORUG
V�GHFLVLRQ�WR�PDUNHW�WKH�SURSHUW\�WR�RWKHU�
XVHV�FUHDWHV�DQ�H[FHOOHQW�RSSRUWXQLW\�IRU�FUDIW�EUHZHULHV��FL�
GHU-PDNHUV� DQG� RWKHU� IRRG� DQG� EHYHUDJH� PDQXIDFWXUHUV� WR�
DFTXLUH�WRS-JUDGH�HTXLSPHQW�WKDW�FRQWLQXHV�WR�EH�PDLQWDLQHG�

E\�RQH�RI�WKH�IDFLOLW\
V�EUHZHUV���VDLG -RKQ�&RHOKR��D�6HQLRU�
'LUHFWRU�ZLWK 7LJHU�&RPPHUFLDO�	� ,QGXVWULDO�� �7KH�SURSHU�
W\
V�QXPHURXV�WDQNV�DUH�DOVR�VXLWHG�WR�RWKHU�SURFHVVLQJ�LQGXV�
WULHV�� 

-RVK� %XVVPDQ�� 93� ,QYHVWPHQW� 5HFRYHU\� DW� 6FKQHLGHU�
,QGXVWULHV�� DGGHG�� �0DQ\�PLFUR-EUHZHULHV� KDYH� VWDUWHG� DQG�
H[SDQGHG�WKHLU�EXVLQHVV�E\�EX\LQJ�TXDOLW\�XVHG�HTXLSPHQW�DW�
DXFWLRQ� �7KLV� LV�D�SHUIHFW�RSSRUWXQLW\� WR�EX\�DVVHWV� IURP�D�
FRPSOHWH����EEO�EUHZHU\�WKDW�LV�DYDLODEOH�QRZ�� 

2QOLQH�ELGGLQJ�ZLOO�FORVH�RQ 7KXUVGD\��-XQH�����DW �����
$0��37���$OO�ELGGHUV�DUH�UHTXLUHG�WR�UHJLVWHU�SULRU�WR�WKH�VDOH�
DW� ZZZ�VROGWLJHU�FRP� 

 

Who & What — 
+,5('��2OLYLHU�*UpPLOORQ DV�&KLHI�([HFXWLYH�2IILFHU�

RI 9LYLQR� WKH� ZRUOG¶V� PRVW� GRZQORDGHG� PRELOH� ZLQH� DSS�
DQG� ODUJHVW� RQOLQH�ZLQH�PDUNHWSODFH�� HIIHFWLYH� -XO\���� �+H�
MRLQV� IURP� %RRNLQJ�FRP� DQG� VXFFHHGV +HLQL� =DFKDULDVVHQ��
IRXQGHU�FHR� �=DFKDULDVVHQ�ZLOO�UHPDLQ�RQ�9LYLQR¶V�ERDUG�RI�
GLUHFWRUV� DQG� FRQWLQXH� KLV� UROH� DV� &KLHI� (YDQJHOLVW� IRU� WKH�
FRPSDQ\� 

$PEHU�5REHUWV�DV�YS-HQWHUSULVH��DQG�%ODNH�+XQWHU�DV�
VHQLRU� GLUHFWRU� RI� GDWD� VFLHQFH� DW�'ULQNV��ZKRVH�:LQH� DV� D�
6HUYLFH��:DD6��SODWIRUP�SRZHUV�WKH�VKLS-WR-KRPH�ZLQH�FDWH�
JRU\� IRU 0DF\
V� 7KULYH� 0DUNHW� .URJHU� %R[HG� DQG�
PRUH� � 5REHUWV� MRLQV� IURP� .URJHU�� ZKHUH� VKH� ZDV� KHDG� RI�
PDUNHWSODFH��DQG�+XQWHU�ZDV�SUHYLRXVO\�D�6HQLRU�0DQDJHU�RI�
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