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8�6��%HHU�6KLSPHQWV�6OLS�LQ�-XQH 
$IWHU� ILYH�PRQWKV�RI�GRPHVWLF� WD[�SDLG�VKLSPHQWV� LQ� WKH�8�6��H[FHHGLQJ� WKH�

OLNH�\HDU-HDUOLHU�PRQWK� %HHU�,QVWLWXWH�UHSRUWV�VKLSPHQWV�IHOO�VOLJKWO\��E\�MXVW������
LQ�-XQH�WR������PLOOLRQ�EDUUHOV� 

)RU� WKH� HQWLUH� ILUVW� KDOI�� GRPHVWLF� WD[-SDLG� VKLSPHQWV� DUH� XS� ����� WR�
�����������EDUUHOV��%,�VDLG� 

 
3ODFHV�2SHQ��3RXULQJ�%HHU�'LSV�D�3RLQW 

%HHU%RDUG�UHSRUWV�ORFDWLRQV�RSHQ�DQG�SRXULQJ�EHHU�GLSSHG�D�SRLQW�WR�����RI�
ORFDWLRQV�RSHQ� �$YHUDJH�1XPEHU�RI�7DSV�GURSSHG�RQH�KDQGOH� WR�DYHUDJH����SHU�
ORFDWLRQ� QDWLRQDOO\�� 6HYHQ� VWDWHV� WUDFNHG� ORVW� RQH� KDQGOH� HDFK��ZKLOH� WKUHH� VWDWHV�
KHOG�ILUP�IURP�WKH�SULRU�SHULRG� 

3HUFHQWDJH�7DSV�3RXULQJ�GLDOHG�EDFN�WR�����RQ�WKH�ZHHNHQG��IROORZLQJ�WZR�
VWUDLJKW�SHULRGV�RI�JURZWK��(DFK�RI�WKH����VWDWHV�WUDFNHG�E\�%HHU%RDUG�VDZ�D�GH�
FOLQH�IRU�WKH�SHULRG��OHG�E\�6RXWK�&DUROLQD��ZKLFK�IHOO�IURP�����WR����� 

9ROXPH�ORVW�DOO�RI�LWV�JURZWK�IURP�ODVW�SHULRG��DQG�WKHQ�VRPH��&RPLQJ�RII�D�
�������FOLPE�-XO\��-����YROXPH�UHDOL]HG�D�-������GURS�IRU�-XO\���-����(DFK�VWDWH�
WUDFNHG�VDZ�D�GHFOLQH��ZLWK�7HQQHVVHH��-��������1HYDGD��-�������DQG�*HRUJLD��-
�������DPRQJ�WKH�PRVW�VLJQLILFDQW� 

5DWH�RI�6DOH�DOVR�VDZ�WKH�JDLQV�IURP�WKH�SULRU�SHULRG�HYDSRUDWH�WKLV�ZHHNHQG��
DV�LW�ZDV-������IRU�WKH�SHULRG��6LPLODU�WR�9ROXPH��7HQQHVVHH��-��������1HYDGD��-
�������DQG�*HRUJLD� �-�������ZHUH� WKH� OHDGHUV�DPRQJ�HDFK�VWDWH� WR� UHDOL]H�D�GH�
FOLQH�RQ�WKH�ZHHNHQG� 

 
$%�,Q%HY�6DOHV�8S������9ROXPH�8S������5HYHUVHV�/RVV�� 

$QKHXVHU-%XVFK� ,Q%HY� UHSRUWV� WRWDO� YROXPHV� JUHZ� ������ LQ� WKH� VHFRQG�
TXDUWHU� ZLWK� RZQ� EHHU� YROXPHV� XS� ������ DQG� QRQ-EHHU� YROXPHV� VXUJLQJ�
������ �5HYHQXH�DGYDQFHG������� 

6DOHV�RI�WKH�FRPSDQ\
V�JOREDO�EUDQGV�--�%XGZHLVHU��6WHOOD�$UWRLV�DQG�&RURQD�-
- �LQFUHDVHG�����JOREDOO\�DQG�������RXWVLGH�WKHLU�KRPH�PDUNHWV� 

0LFKHO�'RXNHULV�� &(2�� DWWULEXWHG� WKH� JDLQV� WR� �FRQVLVWHQW� H[HFXWLRQ� RI� RXU�
FRPPHUFLDO�VWUDWHJ\�–�FHQWHUHG�DURXQG�ZLQQLQJ�EUDQGV��FDWHJRU\�GHYHORSPHQW�DQG�
GLJLWDO�WUDQVIRUPDWLRQ�–�GHOLYHUHG�FRQWLQXHG�PRPHQWXP�LQ�WKH�VHFRQG�TXDUWHU�ZLWK�
WRS-OLQH�JURZWK������DKHDG�RI��4���SUH-SDQGHPLF�OHYHOV��HYHQ�LQ�OLJKW�RI�RQJRLQJ�
&29,'-���LPSDFWV��/RRNLQJ�IRUZDUG��ZH�ZLOO�FRQWLQXH�WR�EXLOG�XSRQ�RXU�FXVWRP�
HU-�DQG�FRQVXPHU-ILUVW�DSSURDFK�WR�GULYH�JURZWK�DQG�YDOXH�FUHDWLRQ�´ 

,Q�WKH�8�6���WRWDO�UHYHQXH�JUHZ�������VDOHV�WR�ZKROHVDOHUV�JUHZ������DQG�UHY�
HQXH�SHU�KHFWROLWHU�JUHZ������ �6DOHV�WR�UHWDLOHUV�GHFOLQHG�������ZKLFK�$%,�HVWL�
PDWHG�DW�EHORZ�LQGXVWU\�JURZWK� 

7KH�FRPSDQ\�VDLG�LW�LV�FRQWLQXLQJ�WR���VWUHQJWKHQ�DQG�SUHPLXPL]H�RXU�SRUWIR�
OLR�� UHEDODQFLQJ� WRZDUG� IDVWHU-JURZLQJ� DERYH� FRUH� VHJPHQWV��0LFKHORE� 8/75$�
DQG�RXU�FUDIW�EUDQGV�JUHZ�E\�GRXEOH-GLJLWV�\HW�DJDLQ�LQ��4��� �2XU�VHOW]HU�SRUWIR�
OLR��OHG�E\�%XG�/LJKW�6HOW]HU��JUHZ�E\������ZKLFK�LV����[�WKH�JURZWK�RI�WKH�VHJ�
PHQW�DFFRUGLQJ�WR�,5,�DQG�RXU�FDQQHG�FRFNWDLO�EUDQG�&XWZDWHU�LV�JURZLQJ�E\�WUL�
SOH�GLJLWV�� 

 
'LDJHR
V�1RUWK�$PHULFDQ�6DOHV�-XPSHG�����LQ�<HDU 

'LDJHR� SOF� UHSRUWV� QHW� VDOHV� URVH� ����� ZRUOGZLGH�� OHG� E\� 1RUWK� $PHULFD�
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7KH�PDUNHWLQJ��UHJXODWRU\�DQG�ILQDQFLDO�QHZV�WKDW�PDWWHUV�������ZKHQ�LW�PDWWHUV� 
IRU�EHY�DO�H[HFXWLYHV�DQG�WKHLU�DGYLVHUV 



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

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

 

 

ZKHUH� VDOHV� URVH� ������ UHIOHFWLQJ� UHVLOLHQW� FRQVXPHU� GH�
PDQG��VSLULWV�JDLQLQJ�PDUNHW�VKDUH�IURP�EHHU�DQG�ZLQH�DQG�
UHSOHQLVKPHQW� RI� VWRFN� OHYHOV� E\� GLVWULEXWRUV� DQG� UHWDLO�
HUV� �7KH�UHVXOWV�DUH�SUHOLPLQDU\��VR�WKH�FRPSDQ\�GLGQ
W�SUR�
YLGH�DQ�LQFRPH�VWDWHPHQW��VR�QHW�SURILW�ILJXUHV�DUH�QRW�DYDLO�
DEOH�� EXW� LW� GLG� VD\� LW� LQFUHDVHG� EDVLF� HDUQLQJV-SHU-VKDUH�
������� DQG� UHFRPPHQGHG� D� ��� LQFUHDVH� LQ� LWV� ILQDO� GLYL�
GHQG� 

'LDJHR�UHSRUWHG�VDOHV�JURZWK�DFURVV�DOO�UHJLRQV��UHVXOW�
LQJ�LQ�D�����LQFUHDVH�LQ�RUJDQLF�QHW�VDOHV�JOREDOO\� �,W�QRWHG�
WKH�VDOHV�ILJXUH�EHQHILWWHG�IURP��ODSSLQJ�D�UHGXFWLRQ�RI�LQ�
YHQWRU\� OHYHOV� E\� RXU� FXVWRPHUV� LQ� ILVFDO� ����� ZKHQ� WKH�
JOREDO�SDQGHPLF�ZDJLQJ�UDJLQJ� 

'LDJHR� VDLG� LW� LQFUHDVHG� VSHQGLQJ� RQ�PDUNHWLQJ� ����
DQG�H[SDQGHG�LWV�JLQ�DQG�UHDG\-W�-GULQN�SRUWIROLRV�� LQFOXG�
LQJ�WKH�DFTXLVLWLRQ�RI�$YLDWLRQ�$PHULFDQ�*LQ� 

2YHU�WKH�SDVW����\HDUV��WKH�FRPSDQ\�VDLG��LW�LQFUHDVHG�
VKDUHKROGHU�UHWXUQ�����D�\HDU� 

,YDQ� 0HQH]HV��&(2�� VDLG�KH�EHOLHYHV� WKH� FRPSDQ\
V�
�IRXQGDWLRQ�� EXLOW� WKURXJK� RXWVWDQGLQJ� EUDQG-EXLOGLQJ�� DF�
WLYH�SRUWIROLR�PDQDJHPHQW��FRQVXPHU-OHG�LQQRYDWLRQ��VPDUW�
LQYHVWPHQW�LQ�GDWD�DQDO\WLFV�WRROV�DQG�HPEHGGLQJ�D�FXOWXUH�
RI� HYHU\GD\� HIILFLHQF\�� KDV� EHHQ� D� NH\� FRPSHWLWLYH� DG�
YDQWDJH�IRU�'LDJHR��:H�ZHUH�ZHOO-SRVLWLRQHG�WR�VXFFHVVIXO�
O\� PDQDJH� WKH� FKDOOHQJHV� FUHDWHG� E\� &RYLG-���� ZH� KDYH�
UHVSRQGHG� TXLFNO\� WR� FKDQJLQJ� FRQVXPHU� WUHQGV� DQG� ZH�
KDYH�HPHUJHG�VWURQJHU� 

$�NH\�SULRULW\�KDV�EHHQ�VXSSRUWLQJ�WKH�KRVSLWDOLW\�VHF�
WRU�WKURXJK�WKH�SDQGHPLF��LQFOXGLQJ�RXU������PLOOLRQ�JOREDO�
IXQG�WR�HQDEOH�WKH�VDIH�UH-RSHQLQJ�DQG�UHFRYHU\�RI�SXEV�DQG�
EDUV��:H�KDYH�DOVR�EXLOW�RQ�RXU�VXFFHVVIXO�(6*�WUDFN�UHFRUG�
ZLWK� WKH� ODXQFK� RI� µ6RFLHW\� ������ 6SLULW� RI� 3URJUHVV¶�� RXU�
QHZ� ��-\HDU� DFWLRQ� SODQ� WR� VKDSH� D� PRUH� VXVWDLQDEOH� DQG�
LQFOXVLYH�EXVLQHVV� 

:KLOH�RXU�EXVLQHVV�KDV�UHFRYHUHG�VWURQJO\�LQ�ILVFDO�����
ZLWK�QHW�VDOHV�JURZWK�RQ�D�FRQVWDQW�EDVLV�DKHDG�RI�ILVFDO����
LQ� WKUHH�RI�RXU� ILYH�UHJLRQV��ZH�H[SHFW�QHDU-WHUP�YRODWLOLW\�
LQ� VRPH�PDUNHWV�� +RZHYHU�� ,� UHPDLQ� RSWLPLVWLF� DERXW� WKH�
JURZWK�SURVSHFWV�IRU�RXU�LQGXVWU\��ZLWK�VSLULWV�FRQWLQXLQJ�WR�
JDLQ� VKDUH� RI� WRWDO� EHYHUDJH� DOFRKRO� JOREDOO\� DQG� SUHPL�
XPLVDWLRQ�WUHQGV�UHPDLQLQJ�VWURQJ��,�EHOLHYH�'LDJHR�LV�YHU\�
ZHOO� SRVLWLRQHG� WR� FDSWXUH� WKHVH� H[FLWLQJ� RSSRUWXQLWLHV� WR�
GULYH�ORQJ-WHUP�VXVWDLQDEOH�JURZWK�DQG�VKDUHKROGHU�YDOXH�� 

 
0ROVRQ�&RRUV�6DOHV�5RVH��������1HW�3URILW�
1HDUO\�'RXEOHG�LQ�6HFRQG�4XDUWHU� 

0ROVRQ�&RRUV�%HYHUDJH�&R��UHSRUWV�QHW�VDOHV�UHYHQXH�
LQFUHDVHG� ������ ������� LQ� FRQVWDQW� FXUUHQF\� � 6DOHV� LQ�
1RUWK� $PHULFD� ZHUH� XS� ����� DQG� VDOHV� LQ� (XURSH� URVH�
������  �1HW� LQFRPH� QHDUO\� GRXEOHG� WR� ������PLOOLRQ�� RU�
������D�VKDUH� 

7KH� FRPSDQ\� VDLG� DERYH-SUHPLXP� EUDQG� YROXPHV�
UHDFKHG�D�UHFRUG-KLJK�SRUWLRQ�RI�LWV�8�6��SRUWIROLR�FRPSDUHG�
WR� DQ\� SULRU� TXDUWHU� VLQFH� WKH� FUHDWLRQ� RI� WKH�0LOOHU&RRUV�
MRLQW�YHQWXUH�LQ������DQG�D�UHFRUG-KLJK�SRUWLRQ�RI�LWV�(XUR�
SHDQ�SRUWIROLR� 

�:H�FRQWLQXHG� WR� LQYHVW� LQ�RXU�FDSDELOLWLHV�� LQFOXGLQJ�
WKH�DQQRXQFHPHQW�RI�D�QHZ�KDUG�VHOW]HU�FDQQLQJ�OLQH�LQ�WKH�
8�.��DQG� LQYHVWPHQWV� WR�TXDGUXSOH�RXU�SURGXFWLRQ�RI�KDUG�
VHOW]HU�LQ�&DQDGD���WKH�FRPSDQ\�VDLG��DGGLQJ� 

�:H¶UH�FRQWLQXLQJ�WR�VXFFHHG�LQ�HPHUJLQJ�PDUNHWV�DQG�
EH\RQG�EHHU�� DV�RXU�/DWLQ�$PHULFD�YROXPH�JUHZ�E\� WULSOH�
GLJLWV�YHUVXV�SULRU�\HDU�DQG�QRQ-DOF�EUDQGV� OLNH�=2$�KDYH�
DOUHDG\� VXUSDVVHG� RXU� H[SHFWDWLRQV� IRU� WKH� HQWLUH� \HDU��
:H¶UH�DOVR�GHOLYHULQJ�RQ�RXU�FRPPLWPHQW� WR� LQYHVW� LQ�RXU�
FRPPXQLWLHV�DQG�SHRSOH��DV�ZH�UHFHQWO\�DQQRXQFHG�DQRWKHU�
����� PLOOLRQ� LQYHVWPHQW� LQ� ��� RUJDQL]DWLRQV� DFURVV� 1RUWK�
$PHULFD�GHGLFDWHG�WR�HPSRZHUPHQW��HTXLW\�DQG�MXVWLFH�� 

*DYLQ� +DWWHUVOH\�� SUHVLGHQW�&(2�� VDLG� WKH� TXDUWHU�
³UHSUHVHQWV�WKH�EHVW�UHVXOWV�ZH�KDYH�KDG�VLQFH�LPSOHPHQWLQJ�
RXU�UHYLWDOL]DWLRQ�SODQ�QHDUO\�WZR�\HDUV�DJR��DQG�LW�GHOLYHUHG�
WKH�PRVW� WRS-OLQH� JURZWK� RI� DQ\� TXDUWHU� LQ� RYHU� D� GHFDGH��
:H¶YH� UHDFKHG� WKH� SRLQW� ZKHUH� WKH� LQYHVWPHQWV�� SDUWQHU�
VKLSV�DQG�SURGXFW�ODXQFKHV�WKDW�ZHUH�E\SURGXFWV�RI�WKH�UH�
YLWDOL]DWLRQ�SODQ�DUH�QRZ�EHDULQJ�UHVXOWV��DQG�ZH�SODQ�WR�SXW�
RXU�IRRW�HYHQ�PRUH�ILUPO\�RQ�WKH�JDV�SHGDO�DV�ZH�GULYH�WR�
ZDUGV�VXVWDLQDEOH�WRS-�DQG�ERWWRP-OLQH�JURZWK�IRU�WKLV�EXVL�
QHVV�´ 

,Q� 1RUWK� $PHULFD�� 0ROVRQ� &RRUV� VDLG� QHW� VDOHV� LQ�
FUHDVHG�������DQG������LQ�FRQVWDQW�FXUUHQF\�GXH�WR�KLJKHU�
QHW�VDOHV�SHU�KHFWROLWHU�DQG�D������LQFUHDVH�LQ�ILQDQFLDO�YRO�
XPH�GULYHQ�E\�IDYRUDEOH�VKLSPHQW�WLPLQJ�LQ�WKH�8�6��ZKHUH�
GRPHVWLF� VKLSPHQWV� LQFUHDVHG�������DV�ZHOO�DV�VWURQJ�SHU�
IRUPDQFH�LQ�/DWLQ�$PHULFD� 

1RUWK�$PHULFD�EUDQG�YROXPHV�GHFUHDVHG������LQFOXG�
LQJ�D����GHFUHDVH�LQ�WKH�8�6��GULYHQ�E\�GH-SULRULWL]DWLRQ�RI�
QRQ-FRUH� 6.8V� LQ� WKH� HFRQRP\� VHJPHQW� ZKLOH� WKH� DERYH�
SUHPLXP�DQG�SUHPLXP�VHJPHQWV�JUHZ�YHUVXV�WKH�SULRU�\HDU� 

&DQDGD�EUDQG�YROXPH�GHFUHDVHG������ZLWK�FRQWLQXHG�
RQ-SUHPLVH� UHVWULFWLRQV�� ZKLOH� /DWLQ� $PHULFD� JUHZ� WULSOH�
GLJLWV�SULPDULO\�GXH� WR� WKH� ORZHU� LPSDFW�RI�RQ-SUHPLVH� UH�
VWULFWLRQV�LQ�WKH�FXUUHQW�TXDUWHU� 

1HW� VDOHV� SHU� KHFWROLWHU� RQ� D� EUDQG� YROXPH� EDVLV� LQ�
FUHDVHG� ����� LQ� FRQVWDQW� FXUUHQF\� GXH� WR� SRVLWLYH� EUDQG�
PL[� LQ� WKH�8�6�� DQG� QHW� SULFLQJ� LQFUHDVHV� LQ� WKH�8�6�� DQG�
&DQDGD��SDUWLDOO\�RIIVHW�E\�XQIDYRUDEOH�JHRJUDSKLF�PL[�DW�
WULEXWHG�WR�JURZLQJ�OLFHQVH�YROXPH�LQ�/DWLQ�$PHULFD� 

,Q�WKH�8�6���QHW�VDOHV�SHU�KHFWROLWHU�RQ�D�EUDQG�YROXPH�
EDVLV� LQFUHDVHG� ����� LQFOXGLQJ� SRVLWLYH� EUDQG� PL[� DV� WKH�
FRPSDQ\� FRQWLQXHG� WR� SUHPLXPL]H� LWV� SRUWIROLR� DLGHG� E\�
LQQRYDWLRQ� EUDQGV�� 7KH� UDWH� IDYRUDELOLW\�� FRXSOHG� ZLWK� IL�
QDQFLDO� YROXPH� LQFUHDVHV�� UHVXOWHG� LQ� DQ� ����� LQFUHDVH� LQ�
QHW� VDOHV� UHYHQXH� LQ� WKH�8�6��1HW� VDOHV�SHU�KHFWROLWHU�RQ� D�
EUDQG�YROXPH�EDVLV�DOVR�LQFUHDVHG�LQ�&DQDGD��GXH�WR�KLJKHU�
QHW� SULFLQJ� DQG� SRVLWLYH� VDOHV� PL[�� DQG� LQ� /DWLQ� $PHULFD�
GXH�WR�SRVLWLYH�VDOHV�PL[� 

 
0DULH�%UL]DUG��VW�+DOI�6DOHV�6OLS��� 

0DULH�%UL]DUG�:LQH�	�6SLULWV�UHSRUWV�ILUVW-KDOI�VDOHV�
HDVHG���� �2Q�DQ�RUJDQLF�EDVLV��H[FOXGLQJ�H[FKDQJH�UDWHV��
VDOHV� ZHUH� GRZQ� ����� � )DFWRU� LQ� WKH� HIIHFW� RI� H[FKDQJH�
UDWHV��DQG�VDOHV�ZHUH�GRZQ������ 

6DOHV� LQ�)UDQFH�ZHUH�GRZQ���� �7KH�����GHFOLQH� LQ�
LQWHUQDWLRQDO� VDOHV� ZDV� DWWULEXWHG� WR� &RYLG-UHODWHG� UH�
VWULFWLRQV��DQG�VRPH�VKLSPHQWV�EHLQJ�SRVWSRQHG�WR�WKH�VHF�
RQG�KDOI�  �7KLQJV�SLFNHG�XS�LQ�WKH�VHFRQG�TXDUWHU��0%:6�
VDLG��ZLWK�LQWHUQDWLRQDO�VDOHV�GHFOLQLQJ�RQO\������ 

,Q� WKH�8�6���0DULH�%UL]DUG� VDLG� �WKH� VKDUS� GHFOLQH� LQ�
VDOHV� LQ� WKH�86$� LQ� WKH� ILUVW�KDOI�RI������ LV�PDLQO\�D�PH�
FKDQLFDO�UHIOHFWLRQ�RI�WKH�QRQ-UHFXUULQJ�HIIHFWV�ZKLFK�EHQH�
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ILWHG�WKH�*URXS�ODVW�\HDU��QDPHO\�WKH�QHZ�GLVWULEXWLRQ�DJUHH�
PHQW�EHLQJ�LPSOHPHQWHG�RQ��VW�-DQXDU\�������WKH�UHVXOWLQJ�
EXLOG-XS�RI�LQYHQWRU\�E\�RXU�SDUWQHU��DQG�WKH�WUDQVIHU�RI�LQ�
YHQWRU\�RQ�KDQG�DW�WKH�HQG�RI������ 

�6KLSPHQWV� WR� WKH� 8�6�� DUH� LQFUHDVLQJO\� GLVUXSWHG� E\�
WKH� SUREOHPV� ZLWK� VHD� IUHLJKW�� ZKLOH� WKH� 8�6�� 2II� 7UDGH�
PDUNHW� ZDV� VWLOO� SHQDOL]HG� E\� D� KLJK� EDVH� HIIHFW� LQ� ������
IROORZLQJ�WKH�FORVXUH�RI�WKH�EDUV�DQG�UHVWDXUDQWV�DW�WKH�WLPH�
DORQJ�ZLWK�D�KLJK�OHYHO�RI�SURPRWLRQDO�DFWLYLW\��7KH�*URXS�
EHQHILWHG�IURP�WKH�2Q�7UDGH�UHFRYHU\��HVSHFLDOO\�IRU�0DULH 
%UL]DUG�DQG�WR�D�OHVVHU�H[WHQW�6RELHVNL�� 

 
8QFOH�1HDUHVW�%X\V�/DQG� 
)RU�'LVWLOOHU\�([SDQVLRQ 

8QFOH� 1HDUHVW� 3UHPLXP� :KLVNH\�� WKH� IDVWHVW-
JURZLQJ� $PHULFDQ� ZKLVNH\� EUDQG� LQ� 8�6�� KLVWRU\�� VDLG� LW�
FORVHG� D� ����� PLOOLRQ GHDO� WR� SXUFKDVH� DQ� DGGLWLRQ�
DO ����� �DFUHV�RI�ODQG�WKDW�DEXWV�LWV�1HDUHVW�*UHHQ�'LVWLOO�
HU\� 7KH�DGGLWLRQDO�ODQG�ZLOO�EULQJ�WKH�GLVWLOOHU\
V�WRWDO�DFUH�
DJH�WR��������DQG�H[WHQG�LWV�IURQWDJH�WR�RYHU�KDOI�RI�D�PLOH�
DORQJ�WKH�KLJKZD\� 

:LWK� WKLV� H[SDQVLRQ��8QFOH�1HDUHVW�ZLOO� GHGLFDWH�����
DFUHV�RI� LWV�SURSHUW\� WR�SODQW�DQG�JURZ� LWV� RZQ�QRQ-*02��
RUJDQLF�FRUQ��$SWO\�FDOOHG� WKH��)LHOG�RI�'UHDPV��� WKH�FRUQ�
ZLOO�EH�XVHG�VROHO\�WR�FUHDWH�WKH�EUDQG
V�SRUWIROLR�RI�SUHPL�
XP�� DZDUG-ZLQQLQJ� ZKLVNH\V�� ,Q� DGGLWLRQ� WR� LWV� PDVVLYH�
JURZWK�� 8QFOH� 1HDUHVW� 3UHPLXP� :KLVNH\� LV� WKH� PRVW-
DZDUGHG�ZKLVNH\�RU�ERXUERQ�RI������������DQG������� 

�:KHQ�ZH�EURNH�JURXQG��ZH�PDGH�KLVWRU\�DV�WKH�ILUVW�
GLVWLOOHU\�LQ�$PHULFD�WR�EH�QDPHG�DIWHU�D�%ODFN�SHUVRQ��(YH�
U\� GD\�� RXU� EUDQG� FRQWLQXHV� WR� PDNH� KLVWRU\� DQG� ZH� DUH�
ILQGLQJ�PRUH�DQG�PRUH�SHRSOH�ZDQWLQJ�WR�FHOHEUDWH�WKLV�KLV�
WRU\�ZLWK�XV�DW�UHFRUG�QXPEHUV���VDLG )DZQ�:HDYHU��&(2�
DQG� IRXQGHU� RI� 8QFOH� 1HDUHVW�� �([SDQGLQJ� RXU� GLVWLOOHU\�
DOORZV�XV�WR�LQFUHDVH�RXU�SURGXFWLRQ�FDSDELOLWLHV��DV�ZHOO�DV�
WR�FRQWLQXH� WR�HQKDQFH� WKH�JXHVW�H[SHULHQFH�� VR�HYHU\� SHU�
VRQ�ZKR�YLVLWV�KDV�D�UHDVRQ�WR�UHWXUQ�DJDLQ�DQG�DJDLQ��� 

1HDUHVW�*UHHQ�'LVWLOOHU\��KRPH�RI�WKH�OHJDF\�RI�1HDU�
HVW�*UHHQ��WKH�ILUVW�NQRZQ�$IULFDQ�$PHULFDQ�PDVWHU�GLVWLOO�
HU��UHRSHQHG�LWV�GRRUV�RQ -XQH�����������$IWHU�D�PRUH�WKDQ�
\HDU-ORQJ� SDQGHPLF-UHODWHG� FORVXUH�� WKH� GLVWLOOHU\� XQYHLOHG�
LWV�3KDVH�7ZR�DGGLWLRQV��LQFOXGLQJ�D�:HOFRPH�&HQWHU��3KLOR�
��)UDQN
V��WKH�ZRUOG
V�ILUVW�QRQ-DOFRKROLF�VSHDNHDV\��WKH�ILUVW�
VLQJOH�EDUUHO�ULFNKRXVH��DQG�)DPLO\�7DVWLQJ�5RRP��7KH�FXU�
UHQW����-DFUH�IRRWSULQW�ZLOO�FRQWLQXH�WR�EH�EXLOW�RXW�WR�SUR�
YLGH�WKH�EHVW�WRXULVW�H[SHULHQFH�SRVVLEOH�� 

 
:HVW�)RUN�:KLVNH\�3ODQV� 

7RXULVP�'HVWLQDWLRQ
 

:HVW� )RUN�:KLVNH\� &R�� ,QGLDQDSROLV�� LV�EXLOGLQJ�D�
QHZ� ������-VTXDUH-IRRW� IDFLOLW\� LW� KRSHV� WR� RSHQ� QH[W�
VSULQJ� � 7KH� QHZ�:HVW� )RUN� IDFLOLW\�ZLOO� LQFOXGH� D� �����-
VTXDUH-IRRW� HYHQW� FHQWHU�� D� �����-VTXDUH-IRRW� UHVWDXUDQW�
ZLWK� D� IRFXV� RQ� ,QGLDQD� DJULFXOWXUH� DQG� D� �VSHDNHDV\��� DV�
ZHOO�DV�UHWDLO��SURGXFWLRQ�DQG�DJLQJ�VSDFH� 

,QFUHDVHG� SURGXFWLRQ� DW� WKH� QHZ� IDFLOLW\� ZLOO� PDNH�
:HVW�)RUN�RQH�RI�WKH����ODUJHVW�SURGXFHUV�RI�ZKLVNH\�LQ�WKH�
8�6� 

 

&RQWURO�6WDWHV�9ROXPH�8S������LQ�-XO\ 
&RQWURO�6WDWHV�VSLULWV�FDVH�VDOHV�JUHZ������LQ�-XO\�RYHU�

WKH� VDPH� SHULRG� ODVW� \HDU� GHVSLWH� RI� DQ� LPSRVLQJ� ������
FRPS��1DWLRQDO�$OFRKROLF�%HYHUDJH�&RQWURO�$VVRFLDWLRQ�
UHSRUWV�� 

7KH�PRQWKO\�JURZWK�UDWH�ZDV�HOHYDWHG�E\�RYHU-WKH-WRS�
PRQWK-RYHU-VDPH-PRQWK-ODVW-\HDU� VDOHV� LQFUHDVHV� UHSRUWHG�
E\� WKH� FRQWURO� &RQWURO� VWDWH� VSLULWV� VKHOI� GROODUV� ZHUH� XS�
������GXULQJ�-XQH�ZKLOH�WUHQGLQJ�DW�������GXULQJ�WKH�SDVW�
WZHOYH�PRQWKV�� 

3UHPLXPL]DWLRQ� FRQWLQXHV� WR� GULYH� 3ULFH�0L[� LQ� WKH�
FRQWURO�VWDWHV��'XULQJ�-XQH�������WKH�PHGLDQ�DQG�ZHLJKWHG�
DYHUDJH�SULFHV�RI�����0/�VSLULWV�YROXPHV�VROG�LQ�WKRVH�FRQ�
WURO�VWDWHV� WKDW�VHW� WKH�UHWDLO�SULFH�SRLQW�FRQWLQXHG� WR�EH�UH�
SRUWHG� DW� KLVWRULFDOO\� KLJK� OHYHOV�� 'XULQJ� -XQH� WKH�PHGLDQ�
SULFH� ZDV� �������� DQG� WKH� ZHLJKWHG� DYHUDJH� SULFH� ZDV�
�������� 'XULQJ� ODVW� \HDU¶V� -XQH�� WKHVH� SULFHV� ZHUH� �������
DQG���������UHVSHFWLYHO\� 

3ULFH�0L[�IRU�-XQH�LV�������GRZQ�IURP�0D\¶V�UHSRUWHG�
����� 

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

 -XQH¶V� QLQH-OLWHU� ZLQH� FDVH� VDOHV� JURZWK� UDWH� ZDV� -�������
5ROOLQJ-WZHOYH-PRQWK� ZLQH� YROXPH� JURZWK� LQ� WKHVH� VL[� FRQWURO�
VWDWHV�LV�������VOLSSLQJ�IURP�0D\¶V�UHSRUWHG������ 

 
7DQGXD\�7DSV�5RPDQR�IRU�&KLFDJR 

7DQGXD\
V�PRYH� WR� SDUWQHU�ZLWK 5RPDQR� %HYHUDJH LV�
SDUW�RI�WKH�FRPSDQ\
V�GULYH�WR�H[SDQG�LWV�GLVWULEXWLRQ�SRUWIR�
OLR�DEURDG���7LPH�LV�RI�WKH�HVVHQFH��:H�DUH�JURZLQJ�RXU�LQ�
WHUQDWLRQDO�PDUNHW�SRUWIROLR�DQG�ZH�QHHG�SDUWQHUV�OLNH�5RPD�
QR %HYHUDJH� WR�HQVXUH� WKDW�ZH�DFKLHYH�RXU� WDUJHWV�EDVHG�RQ�
WKH� WLPHOLQHV� ZH� VHW��� VDLG� 7DQGXD\� ([HFXWLYH� 9LFH� 3UHVL�
GHQW .\OH� 7DQ�� ZKR� KHDGV� WKH� FRPSDQ\
V� LQWHUQDWLRQDO� H[�
SDQVLRQ� 

7DQGXD\� KDV� FUHGLWHG� LWV� VXFFHVV� LQ� WKH� LQWHUQDWLRQDO�
PDUNHW� WKURXJK� LWV� SDUWQHUVKLSV� ZLWK� WRS� GLVWULEXWRUV�� 0RVW�
UHFHQWO\��WKH�UXP�PDNHU�ZDV�GHFODUHG�WKH�:RUOG
V�1R����5XP�
IRU� ����� E\� 'ULQNV� ,QWHUQDWLRQDO� 0DJD]LQH�� 7KLV� LV� WKH�
IRXUWK�FRQVHFXWLYH�\HDU�WKDW�LW�KDV�RXWVROG�RWKHU�EUDQGV�IURP�
GLIIHUHQW�FRXQWULHV� 

$SDUW�IURP ,OOLQRLV��7DQGXD\�LV�QRZ�DYDLODEOH�LQ�$UL]R�
QD�� &DOLIRUQLD� )ORULGD� +DZDLL� ,QGLDQD� 0LFKLJDQ� 0LQQHVRW
D� 1HYDGD� 1HZ� -HUVH\� 1HZ� <RUN� 7HQQHVVHH��
DQG :LVFRQVLQ��DQG�WKH�WHUULWRU\�RI *XDP��,W�LV�DOVR�DYDLODEOH�
LQ &KLQD� 6LQJDSRUH�� WKH 8QLWHG� $UDE� (PLUDWHV��
DQG VHOHFWHG FLWLHV�LQ (XURSH� 

7DQGXD\� KDV� DOVR� LQNHG� SDUWQHUVKLSV� ZLWK� WRS� WHDPV�
IURP�WKH�1DWLRQDO�%DVNHWEDOO�$VVRFLDWLRQ��1%$��WR�ERRVW�LWV�
SUHVHQFH�WR�DQ�LQWHUQDWLRQDO�DXGLHQFH� 

7KLV� \HDU� DORQH�� LW� KDV� SDUWQHUHG� ZLWK� WKH� 0LQQHVRWD�
7LPEHUZROYHV��0LOZDXNHH�%XFNV��DQG�3KRHQL[�6XQV��,W�DOVR�
KDV�H[LVWLQJ�SDUWQHUVKLSV�ZLWK�WKH�*ROGHQ�6WDWH�:DUULRUV�DQG�
WKH�%URRNO\Q�1HWV� 

 
5REOHGR�)DPLO\�:LQHU\�6HHNV�WR�%RRVW� 
2XWSXW�WR��������&DVHV�IURP���� 

,W
V�DVNLQJ�6RQRPD�RIILFLDOV�WR�OHW�LW�EXLOG�D�QXPEHU�RI�QHZ�
EXLOGLQJV�� LQFOXGLQJ� D� �����-VTXDUH-IRRW� KRVSLWDOLW\� DQG� DGPLQ�
LVWUDWLRQ�FHQWHU� 

2QO\�����FDVHV�DUH�FXUUHQWO\�SURGXFHG�RQ�VLWH��EXW�5REOHGR�
SURGXFHV�DERXW��������EUDQGHG�FDVHV�DOWRJHWKHU��PRVWO\�DW�D�ZLQ�
HU\�SURGXFWLRQ�VLWH�LQ�&DUQHURV� �7KH�IDPLO\�ZDQWV�WR�PRYH�HYHU\�
WKLQJ�RQWR�WKH�VLWH�ZKHUH�RQO\�����FDVHV�DUH�SURGXFHG�FXUUHQWO\� 

 
1%:$�7UDLQHG��������'LVWULEXWRUV� 
7R�6SRW�+XPDQ�7UDIILFNLQJ 

1DWLRQDO� %HHU� :KROHVDOHUV� $VVRFLDWLRQ� VDLG� LW� VXF�
FHVVIXOO\� WUDLQHG� QHDUO\� ������� EHHU� GLVWULEXWRUV� IURP� ����
FRPSDQLHV� WR� UHFRJQL]H� DQG� UHSRUW� VLJQV� RI� KXPDQ� WUDIILFN�
LQJ��VXUSDVVLQJ�LWV� LQLWLDO�JRDO�WR�WUDLQ��������GLVWULEXWRUV�E\�
WKH�HQG�RI������ 

,Q� -DQXDU\� DORQH—1DWLRQDO� 6ODYHU\� DQG� +XPDQ� 7UDI�
ILFNLQJ� 3UHYHQWLRQ� 0RQWK—1%:$� DLPHG� WR� WUDLQ� ������
ZRUNHUV� EXW� IDU� VXUSDVVHG� WKDW� JRDO�� WUDLQLQJ� ������ LQVWHDG��
5HQHZLQJ�LWV�FRPPLWPHQW��1%:$�VDLG�LW�QRZ�DLPV�WR�WUDLQ�
DW� OHDVW� ������� GLVWULEXWRUV� E\� WKH� HQG� RI� WKH� \HDU—JUHDWO\�
H[SDQGLQJ�WKH�UHDFK�DQG�LPSDFW�RI�WKLV�OLIH-VDYLQJ�FDPSDLJQ� 

7KURXJKRXW�������1%:$�FROODERUDWHG�ZLWK�D�ELSDUWLVDQ�

JURXS� RI� DWWRUQH\� JHQHUDOV� DFURVV� WKH� FRXQWU\� WR� VSUHDG�
DZDUHQHVV�DERXW�KXPDQ�WUDIILFNLQJ�DQG�WKH�LQLWLDWLYH�LWVHOI��,Q�
0DUFK�RI�������1%:$�KRVWHG�D�ZHELQDU�IHDWXULQJ�D�ELSDUWL�
VDQ� SDQHO� RI�$WWRUQH\V�*HQHUDO LQFOXGLQJ�&KULV�&DUU� �*$���
$DURQ�)RUG��19���(ULF�6FKPLWW��02��DQG�3KLO�:HLVHU��&2���
7KHVH� OHDGHUV� VKDUHG� LQVLJKWV� LQWR� KRZ� WKH\� DUH� FRPEDWLQJ�
KXPDQ�WUDIILFNLQJ�LQ�WKHLU�VWDWHV�DQG�WKH�UROH�EHHU�GLVWULEXWRUV�
FDQ� SOD\� WR� SURWHFW� WKH� PRVW� YXOQHUDEOH� %HHU� GLVWULEXWRUV�
KDYH�SDUWQHUHG�ZLWK�HOHYHQ�VWDWH�DWWRUQH\V�JHQHUDO�RIILFHV�WR�
SURPRWH�WKLV�LPSRUWDQW�SURJUDP� 

1%:$� DOVR� SDUWQHUHG� ZLWK� LQGHSHQGHQW� RUJDQL]DWLRQV�
DQG� PHPEHU� FRPSDQLHV� WR� VWUHQJWKHQ� WKH� LQLWLDWLYH�� 6WUHHW�
*UDFH�� D� FRPPXQLW\-EDVHG� RUJDQL]DWLRQ� FRPPLWWHG� WR�
ILJKWLQJ�WKH�VH[XDO�H[SORLWDWLRQ�RI�PLQRUV��KHOSHG�SURGXFH�WKH�
DZDUHQHVV�WUDLQLQJ�YLGHR�DQG�KDV�UHPDLQHG�D�VWHDGIDVW�SDUWQHU�
LQ�WKH�JURZWK�DQG�VXFFHVV�RI�WKH�FDPSDLJQ� 

$GGLWLRQDOO\�� 1%:$� KDV� VXSSRUWHG� GLVWULEXWRUV� LQ�
EXLOGLQJ�SDUWQHUVKLSV�ZLWK�ORFDO�ODZ�HQIRUFHPHQW�DQG�KXPDQ�
ULJKWV� RUJDQL]DWLRQV� WR� VWUHQJWKHQ� WKH� LQLWLDWLYH�� ,Q� -DQXDU\��
0DUNVWHLQ� 6DOHV�&R�� RI�&DOLIRUQLD�MRLQHG�IRUFHV�ZLWK�1HZ�
'D\� IRU� &KLOGUHQ� WR� LOOXPLQDWH� WKH� H[WHQW� RI� WKH� LVVXH� DQG�
LGHQWLI\�VWHSV�WKDW�FDQ�EH�WDNHQ�E\�EHHU�GLVWULEXWRUV�DQG�RWK�
HUV�WR�ILJKW�KXPDQ�WUDIILFNLQJ�LQ�WKHLU�FRPPXQLWLHV� 

7KH�IROORZLQJ�PRQWK��WKH�0RQWDQD�%HHU�	�:LQH�'LV�
WULEXWRUV� $VVRFLDWLRQ�DQG�WKH�/LIH*XDUG�*URXS��DQ�RUJDQL�
]DWLRQ�VSHFLDOL]LQJ�LQ�VXUYLYRU�VXSSRUW�VHUYLFHV�IRU�YLFWLPV�RI�
KXPDQ� WUDIILFNLQJ�� FROODERUDWHG� WR� ODXQFK� WKH� 6HQWLQHO� 3UR�
MHFW�� D� ORFDOO\� EDVHG� LQLWLDWLYH� WR� FRPEDW� KXPDQ� WUDIILFNLQJ�
WKURXJKRXW�WKH�VWDWH� 

³:H� DQWLFLSDWH� FRQWLQXHG� JURZWK� WKURXJKRXW� WKH� QH[W�
ILYH�PRQWKV� DQG� DUH� FRQILGHQW� RXU� LQGXVWU\� ZLOO� KLW� RXU� LQ�
FUHDVHG�WDUJHW�RI��������HPSOR\HHV�WUDLQHG�E\�WKH�HQG�RI�WKH�
\HDU�´�DGGHG� &UDLJ� 3XUVHU��1%:$�SUHVLGHQW�&(2��³7R�GR�
VR��ZH�SODQ�WR�HQJDJH�PRUH�LQGXVWU\�DQG�JRYHUQPHQW�OHDGHUV�
WR�FRQWLQXH�WR�HGXFDWH�WKH�SXEOLF�DQG�WKH�ZRUNIRUFH�RQ�ZKDW�
WKH\� FDQ� GR� WR� FRPEDW� KXPDQ� WUDIILFNLQJ�� 8OWLPDWHO\�� LQ�
FUHDVHG� DZDUHQHVV� DQG� WUDLQLQJ� GLUHFWO\� WUDQVODWHV� WR� OLYHV�
VDYHG�IURP�WKH�KRUUHQGRXV�FULPH�WKDW�LV�KXPDQ�WUDIILFNLQJ�´ 

 
2II-3UHP�6DOHV�(DVH�2YHU�-XO\���:HHNHQG 

2II-SUHPLVH�DOFRKRO�VDOHV�GHFOLQHG�IRU�WKH������-XO\��WK�
KROLGD\� FRPSDUHG� WR� ������ ZKLFK� ZDV� H[SHFWHG� JLYHQ� WKH�
VKLIW�EDFN�WR�RQ-SUHPLVH�HVWDEOLVKPHQWV�DORQJ�ZLWK�WKH�WRXJK�
FRPSV�IURP�ODVW�\HDU� 1LHOVHQ� ,4 VDLG�  �:KLOH�RII-SUHPLVH�
DOFRKRO�VDOHV�GHFOLQHG������FRPSDUHG�WR�-XO\����������VDOHV�
UHPDLQ�DERYH�WKH�QRUP�IRU�RII-SUHPLVH��ZLWK�GROODU�VDOHV�XS�
����FRPSDUHG�WR�-XO\��WK������ 

6SLULWV�H[SHULHQFHG�WKH�OHDVW�GHFOLQHV��GRZQ������FRP�
SDUHG� WR� ODVW� \HDU�� EXW� XS� ����FRPSDUHG� WR� WZR� \HDUV� DJR��
%HHU�)0%�FLGHU�ZDV�GRZQ�������XS����YV��������+RZHYHU��
FRUH� EHHU� �H[FOXGLQJ� )0%V� DQG� VHOW]HU�� H[SHULHQFHG� WKH�
VWURQJHVW� GHFOLQHV� LQ�EHYHUDJH� DOFRKRO�� GRZQ���� �-�����YV�
�������:LQH�GHFOLQHG�E\������FRPSDUHG�WR�ODVW��WK�RI�-XO\��
EXW�LV�XS�����LQ�RII-SUHPLVH�FKDQQHOV�FRPSDUHG�WR�WKH������
-XO\��WK�KROLGD\� 

5HDG\-WR-GULQN� DOFRKRO� VHJPHQWV� ZRQ� WKH� -XO\� �� KROL�
GD\��6SLULW�57'V�OHG�JURZWK��XS�����FRPSDUHG�WR�WKH������
KROLGD\� �������YV� ������ DQG�ZLQH� FRFNWDLOV�ZHUH� XS� ����
������ YV� ������� +DUG� VHOW]HU� JURZWK� ZDV� VORZHU�� EXW� VWLOO�
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VXUSDVVHG������VDOHV�QRQHWKHOHVV��XS�����������YV��������
+DUG�WHD�DQG�NRPEXFKD�DOVR�LQFUHDVHG�LQ�VDOHV�FRPSDUHG�WR�
ODVW� \HDU�� XS� ����� ����� YV� ������ DQG� ������ ������ YV�
������UHVSHFWLYHO\� 

 
(QWU\�/HYHO�6SLULWV�/RVLQJ�6KDUH��'UL]O\ 

)XQQ\� � ,� QHYHU� WKRXJKW� RI� 7LWR
V�� 6PLUQRII�� -LP�
%HDP�RU�-DFN�'DQLHO
V�DV��HQWU\-OHYHO�VSLULWV�� �%XW�'UL]O\�
GRHV��DQG�,�VXVSHFW�WKH\�NQRZ�PRUH�WKDQ�PH� 

,Q� ����� WR� GDWH�� ���� VKDUH� RI� OLTXRU� SXUFKDVHV� RQ�
'UL]O\� IDOO� ZLWKLQ� DQ� HQWU\-OHYHO� SULFH� UDQJH� ����� WR� ������
:KLOH� WKLV� LV� VWLOO� TXLWH� VLJQLILFDQW�� WKLV� LV� GRZQ� VOLJKWO\�
IURP�����LQ������DQG��PRUH�GUDPDWLFDOO\������LQ������ 

/L]�3DTXHWWH��'UL]O\¶V�KHDG�RI�FRQVXPHU�LQVLJKWV��VD\V�
WKLV�GRZQZDUG� WUHQG� LV�³D� UHVXOW�RI�SUHPLXPL]DWLRQ��ZKLFK�
KDV�GULYHQ�VKDUH� VKLIWV� LQ� WKH� OLTXRU�FDWHJRU\�RYHU� WKH�SDVW�
IHZ�\HDUV�´ 

7KHUHIRUH��LW¶V�PRUH�LPSRUWDQW�WR�QRW�MXVW�KDYH�DQ\�HQ�
WU\-OHYHO�VSLULWV�6.8V�RQ�UHWDLO�VKHOYHV��EXW�WR�KDYH�WKH�ULJKW�
RQHV�� ³,W� UHPDLQV� HVVHQWLDO� IRU� UHWDLOHUV� WR� KDYH� WKH� WRS-
VHOOLQJ��HQWU\-OHYHO�6.8V�LQ�VWRFN�WR�DWWUDFW�QHZ�FXVWRPHUV�
DQG�EXLOG�SURILWDEOH�EDVNHWV��ERWK� LQ-VWRUH�DQG�RQOLQH�´�H[�
SODLQV�3DTXHWWH� 

7R� KHOS� UHWDLOHUV� RSWLPL]H� WKHLU� HQWU\-OHYHO� LQYHQWRU\��
ZH�WRRN�D�ORRN�DW�WKH�WRS-SHUIRUPLQJ�FDWHJRULHV��6.8V��DQG�
DJH�GHPRJUDSKLFV�IRU�WKLV�SULFH�SRLQW�DQG�VSRNH�ZLWK�D�SDLU�
RI�'UL]O\�UHWDLOHUV�DERXW�ZKDW�WKH\¶YH�IRXQG�WR�EH�PRVW�VXF�
FHVVIXO� 

'UL]O\¶V�7RS-6HOOLQJ�(QWU\-/HYHO�6SLULWV�%UDQGV�������
WR�'DWH� 
�� 7LWR¶V 
�� 6PLUQRII 
�� 6YHGND 
�� 1HZ�$PVWHUGDP 
�� %DFDUGL 
�� (VSROzQ 
�� -LP�%HDP 
�� -DFN�'DQLHO¶V 
�� -DPHVRQ 
��� )LUHEDOO 

9RGND�/HDGV�(QWU\-/HYHO�6DOHV 
9RGND� LV� WKH� RQH� VSLULWV� FDWHJRU\� WKDW� KDV� VHHQ� VKDUH�

JDLQV�ZLWKLQ�WKH�HQWU\-OHYHO�VHJPHQW�\HDU-RYHU-\HDU��(QWU\-
OHYHO�YRGND�LV�XS�WZR�SHUFHQWDJH�SRLQWV�LQ�VKDUH��%RWK�ERXU�
ERQ DQG� $PHULFDQ� ZKLVNH\�� RQ� WKH� RWKHU� KDQG�� KDYH� GH�
FOLQHG�E\�RQH�SHUFHQWDJH�SRLQW�LQ�VKDUH�HDFK� 

7KHVH� VKLIWV� FDQ� EH� DWWULEXWHG� LQ� SDUW�
WR SUHPLXPL]DWLRQ WUHQGV� LQ� WKH� VSLULWV� LQGXVWU\�� ,Q� FHUWDLQ�
VSLULWV� VXEFDWHJRULHV�� FRQVXPHUV� DUH� WUDGLQJ� XS� IRU� PRUH�
SUHPLXP�RIIHULQJV��³7KH�YRGND�FDWHJRU\�KDV�EHHQ� OHVV� LP�
SDFWHG� E\� WKH� SUHPLXPL]DWLRQ� WUHQG� WKDQ� ERXUERQ�
DQG WHTXLOD��ZKLFK�KDYH�VHHQ�VKDUH�VKLIW�DZD\�IURP�WKH�HQWU\
-OHYHO�SULFH�FDWHJRU\�´�H[SODLQV�3DTXHWWH� 

³&RQVXPHUV� DUH� ORVLQJ� VOLJKW� LQWHUHVW� LQ� HQWU\-OHYHO�
SULFHG� ERXUERQV� VLQFH� WKH� GLIIHUHQFH� LQ� TXDOLW\� LV� VLJQLIL�
FDQW�´�VD\V�$GDP�5RJHUV��1RUWK�$PHULFDQ�UHVHDUFK�GLUHFWRU�
DW ,:65�'ULQNV�0DUNHW�$QDO\VLV��³&UDIW�EUDQGV��ZKLFK�JHQ�
HUDOO\�KROG�D�KLJKHU�UHWDLO�SULFH��DUH�DOVR�PDNLQJ�FRQVXPHUV�

PRUH�DFFXVWRPHG�WR�KLJKHU�SULFHV�´ 
9RGND¶V�VKDUH�RI�WKH�HQWU\-OHYHO�VSLULWV�FDWHJRU\�LV�DOVR�

EROVWHUHG�E\ IODYRUHG�YRGND��D�JURZLQJ�VXEFDWHJRU\�ZKHUH�
WKH�PDMRULW\�RI�SURGXFWV�IDOO�LQWR�WKH�HQWU\-OHYHO�SULFH�SRLQW��
³7KLV� LV� EHLQJ� GULYHQ� E\� \RXQJHU� OHJDO-GULQNLQJ-DJH� FRQ�
VXPHUV�ZKR�DUH�PRUH�IDPLOLDU�ZLWK�IODYRU��GXH�WR�WKH�QXP�
EHU�RI KDUG�VHOW]HU IODYRUV�LQ�WKH�PDUNHW�´�VD\V�5RJHUV��³,W¶V�
D�QDWXUDO�WUDQVLWLRQ�ZKLFK�ERGHV�ZHOO�IRU�WKH�IODYRUHG�YRGND�
FDWHJRU\�´ 

³7KH�EHVW-VHOOLQJ�HQWU\-OHYHO�VSLULWV�RQ�'UL]O\�\HDU�RYHU�
\HDU� KDYH� EHHQ� VWDEOH� DQG� DUH� PDGH� XS� SUHGRPLQDQWO\� RI�
KRXVHKROG� QDPHV� DQG� QDWLRQDO� EUDQGV�´� VD\V� 3DTXHWWH��
³5HWDLOHUV�FDQ�RSWLPL]H�WKHLU�HQWU\-OHYHO�VSLULWV�ZLWKRXW�WDN�
LQJ�XS�WRR�PXFK�VKHOI�VSDFH�E\�SULRULWL]LQJ�WRS�VHOOHUV�´ 

'UL]O\¶V� 7RS-6HOOLQJ� (QWU\� /HYHO� 6SLULWV� 6.8V�� �����
WR�'DWH� 
�� 7LWR¶V�+DQGPDGH�9RGND 
�� 6PLUQRII�1R�����9RGND 
�� 69('.$�9RGND 
�� -DPHVRQ�,ULVK�:KLVNH\ 
�� )LUHEDOO�&LQQDPRQ�:KLVN\ 
�� (VSROzQ�7HTXLOD�%ODQFR 
�� %$&$5'Ë�6XSHULRU�:KLWH�5XP 
�� -LP�%HDP�%RXUERQ�:KLVNH\ 
�� &DSWDLQ�0RUJDQ�2ULJLQDO�6SLFHG�5XP 
��� $EVROXW�9RGND 

:KR¶V�%X\LQJ�(QWU\-/HYHO�6SLULWV" 
'UL]O\� GDWD� VKRZV� WKDW� WZR� JHQHUDWLRQV� DUH� RYHU-

LQGH[LQJ� RQ� HQWU\-OHYHO� VSLULWV� VKDUH� UHODWLYH� WR� WKH� RYHUDOO�
'UL]O\�DYHUDJH��*HQ�=�DQG�%DE\�%RRPHUV� 

³7KH�ORZHU�SULFH�SRLQW�PD\�DSSHDO�WR�*HQ�=��ZKLFK�LV�
WKH�\RXQJHVW�JHQHUDWLRQ�´�VD\V�3DTXHWWH��³$GGLWLRQDOO\�� WKH�
KRXVHKROG�EUDQGV� DQG�QRVWDOJLD� DVVRFLDWHG�ZLWK� WKH�EUDQGV�
WKDW� OHDG� WKH� HQWU\-OHYHO� FDWHJRU\� DSSHDO� DPRQJ� %DE\�
%RRPHUV�´ 

,VDDF�VD\V� WKDW�HQWU\-OHYHO�VSLULWV�DW�KLV�VWRUH�DUH�PRVW�
SRSXODU� ZLWK� FRQVXPHUV� EHWZHHQ� WKH� DJHV� RI� ��� DQG� ����
ZKLOH�:OXND�6ZLWNHV�VD\V�LW¶V�EHWZHHQ����WR���� 

 
:LQH�,QWHOOLJHQFH���,V�:LQH�/RVLQJ� 
,WV�+ROG�RQ�<RXQJHU�$GXOWV" 

7KH�ERRVW�IRU�ZLQH�VHHQ�DFURVV�D�QXPEHU�RI�NH\�ZLQH�
PDUNHWV�LQ������KDV�PDVNHG�D�PXFK�PRUH�SURIRXQG�GHPR�
JUDSKLF� WUHQG� DPRQJ� ZLQH� GULQNHUV�� :LQH� ,QWHOOLJHQFH�
VD\V�  

&RQVXPHU�UHVHDUFK�VKRZV�WKDW�WKH�ZLQH�FDWHJRU\�LQ�WKH�
NH\�PDUNHWV� RI� WKH�8�6�� DQG�8.� LV� EHFRPLQJ� LQFUHDVLQJO\�
UHOLDQW�RQ�ROGHU�GULQNHUV�–� WKRVH�RYHU����\HDUV�ROG�–�ZKLOH�
\RXQJHU�DGXOWV�RI� OHJDO�GULQNLQJ�DJH� �/'$��DUH� VKLIWLQJ� WR�
RWKHU� DOFRKRO� FDWHJRULHV�� RU� RXW� RI� WKH� DOFRKRO� VSDFH� DOWR�
JHWKHU��LW�DGGV� 

,Q�������WKH�RYHUDOO�LQFLGHQFH�UDWH��WKH�H[WHQW�WR�ZKLFK�
WKH�SRSXODWLRQ�RI�D�JLYHQ�FRXQWU\�GULQNV�ZLQH��RI�PRQWKO\�
ZLQH�GULQNHUV� DPRQJ�86�DGXOWV�ZDV� DSSUR[LPDWHO\�����–�
PHDQLQJ�RQH�LQ�WKUHH�$PHULFDQV�RYHU����ZHUH�PRQWKO\�ZLQH�
GULQNHUV��$W�WKH�VDPH�WLPH��WKH�FRUUHVSRQGLQJ�LQFLGHQFH�UDWH�
RI�ZLQH�GULQNHUV�DPRQJ�8.�DGXOWV��DJHG����DQG�RYHU��ZDV�
�����%\�ODWH������LQ�ERWK�PDUNHWV��WKH�LQFLGHQFH�RI�PRQWK�
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O\�ZLQH� GULQNHUV� KDG� IDOOHQ� VOLJKWO\� –� WR� ���� LQ� WKH�8�6���
DQG�����LQ�WKH�8.�UHVSHFWLYHO\� 

,Q� ERWK� FRXQWULHV�� WKH� RYHUDOO� DGXOW� SRSXODWLRQ� KDV�
JURZQ�VXIILFLHQWO\�LQ�WKH�GHFDGH�EHWZHHQ������DQG�������VR�
WKDW�WKH�QHW�HIIHFW�RQ�DFWXDO�QXPEHUV�RI�ZLQH�GULQNHUV�LV�UHO�
DWLYHO\� VPDOO��+RZHYHU�� RYHU� WKH� SDVW� ��� \HDUV�� WKH� GHPR�
JUDSKLF� FRPSRVLWLRQ� RI� WKHVH� ZLQH� GULQNHUV� KDV� FKDQJHG�
PDUNHGO\��:LQH�,QWHOOLJHQFH�VD\V� 

,Q� ����� LQ� WKH�8�6�� ���� RI� DOO� UHJXODU�ZLQH� GULQNHUV�
ZHUH����DQG�RYHU��DQG�����ZHUH�DJHG�EHWZHHQ����DQG�����
$V� RI� ������ DOPRVW� KDOI� RI� DOO� $PHULFDQ� PRQWKO\� ZLQH�
GULQNHUV�DUH����DQG�RYHU��7KH�8.�KDV�VHHQ�D�PRUH�H[WUHPH�
SDWWHUQ��ZLWK�WKRVH�DJHG���-���IDOOLQJ�IURP�����WR�����RI�
UHJXODU�ZLQH�GULQNHUV��DQG�RYHU���V�LQFUHDVLQJ�IURP�����WR�
���� 

:LWKLQ� WKHLU� RZQ�SRSXODWLRQ� FRKRUW�� WKH� FKDQJHV� ORRN�
HYHQ� PRUH� GUDPDWLF�� 7KH� GDWD� VKRZV� WKDW� D� W\SLFDO� ��-���
\HDU�ROG�LQ�WKH�86�LV�DURXQG�KDOI�DV�OLNHO\�WR�EH�D�PRQWKO\�
ZLQH� GULQNHU� LQ� ����� DV� WKH\�ZHUH� LQ� ������ DQG� WKHUH� LV� D�
VLPLODU�VWRU\�LQ�WKH�8.� 

7KHUH�DUH�VRPH�PLWLJDWLQJ�IDFWRUV�WR�WDNH�LQWR�DFFRXQW��
7KH� SRSXODWLRQV� RI� ERWK� FRXQWULHV� KDYH� LQFUHDVHG� VLQFH�
������ DQG� SDUW� RI� WKLV� LQFUHDVH� LV� GRZQ� WR� SHRSOH� OLYLQJ�
ORQJHU��VR�D�JURZLQJ�ELDV�WRZDUGV�ROGHU�FRQVXPHUV�RXJKW�WR�
EH�H[SHFWHG��$QG�LW�LV�DOVR�WUXH�WR�VD\�WKDW�ZLQH�KDV�DOZD\V�
VNHZHG�WRZDUGV�ROGHU�FRQVXPHUV��DV�ZLQH�EHFRPHV�PRUH�RI�
D�EHYHUDJH�RI�FKRLFH�DV�FRQVXPHUV�UHDFK�WKHLU���V� 

+RZHYHU�� WKLV� WUHQG� WR� ROGHU� ZLQH� GULQNHUV� RYHU� WKH�
SDVW����\HDUV�FDQ¶W�EH�H[SODLQHG�E\�D�JHQHUDOO\�DJLQJ�SRSX�
ODWLRQ��$OVR�� WKH� WUHQG� LVQ¶W�EHLQJ�UHSOLFDWHG� LQ�DOO�PDUNHWV��
&DQDGD¶V� ZLQH� GULQNLQJ� SRSXODWLRQ� LV� DFWXDOO\� JURZLQJ�
DPRQJ�\RXQJHU�DGXOWV��ZKLOH�$XVWUDOLD¶V�LV�LQ�JHQWOH�GHFOLQH�
DFURVV�DOO�DJH�JURXSV��7KH�FORVHVW�PLUURU�WR�WKH�8.�86�WUHQG�
FDQ�EH� IRXQG� LQ�6ZHGHQ��ZKHUH�RYHU���V�DUH�QRZ� WKH�ELJ�
JHVW�DJH�FRKRUW�RI�GULQNHUV� 

<RXQJHU� GULQNHUV� DUH� GHYHORSLQJ� D� GLIIHUHQW� UHODWLRQ�
VKLS�ZLWK�ZLQH�WKDQ�WKDW�RI�WKHLU�SDUHQWV 

:LQH�,QWHOOLJHQFH�LQVLJKWV�LQGLFDWH�WKDW�\RXQJHU�DGXOWV�
DUH�GHYHORSLQJ�D�SURIRXQGO\�GLIIHUHQW�UHODWLRQVKLS�ZLWK�ZLQH�
QRZ� FRPSDUHG� ZLWK� \RXQJHU� DGXOWV� LQ� WKH� SDVW�� <RXQJHU�
DGXOWV� ZKR� DUH�PRQWKO\� ZLQH� GULQNHUV� KDYH� EHFRPH�PRUH�
ZLQH� LQYROYHG�� KLJKHU� VSHQGLQJ� DQG� IUHTXHQW� GULQNHUV� RI�
ZLQH�FRPSDUHG�ZLWK�\RXQJHU�GULQNHUV����\HDUV�DJR� 

,Q� WKH� ����� XSGDWHG� :LQH� ,QWHOOLJHQFH 86� 3RU�
WUDLWV DQG 8.�3RUWUDLWV� FRQVXPHU� VHJPHQWDWLRQ�PRGHOV� WKH�
VHJPHQWV�WKDW�VNHZ�\RXQJHU�–�NQRZ�DV�*HQHUDWLRQ�7UHDWHUV�
DQG� 6RFLDO� 1HZELHV� –� KDYH� VKRZQ� VLJQLILFDQW� FKDQJHV� LQ�
WKHLU�EHKDYLRU�FRPSDUHG�WR�SUHYLRXV�\RXQJHU�/'$�GULQNHUV� 

7KH\�GULQN�ZLQH�PRUH�RIWHQ��WHQG�WR�VSHQG�PRUH�PRQ�
H\�RQ�ZLQH�ZKHQ�WKH\�GR�EX\�LW��DQG�DSSHDU�PRUH�FRQILGHQW�
DERXW�ZKDW�WKH\�DUH�EX\LQJ��GHVSLWH�WKH�IDFW�WKDW�PDQ\�KDYH�
ORZHU� NQRZOHGJH� OHYHOV� DERXW� ZLQH� FRPSDUHG� ZLWK� WKHLU�
IRUHEHDUV� RI� ������ ,Q� WKH� 86�� WKHVH� WZR� \RXQJHU-RULHQWHG�
VHJPHQWV QRZ�DFFRXQW�IRU�RQH�GROODU�LQ�WKUHH�VSHQW�RQ�ZLQH�
LQ�RII-SUHPLVH��DQG�KDOI�RI�DOO�GROODUV�VSHQW�RQ�ZLQH� LQ�RQ-
SUHPLVH� 

$GGLWLRQDOO\�� \RXQJHU� DGXOWV� GR� QRW� DSSHDU� WR� KDYH�
GLVDSSHDUHG� IURP� WKH� FDWHJRU\� DOWRJHWKHU�� ����RI� DOO�ZLQH�
GULQNHUV�–�VR�LQFOXGLQJ�WKRVH�ZKR�GULQN�ZLQH�OHVV�WKDQ�RQFH�

SHU�PRQWK�–� LQ�ERWK�PDUNHWV� LV�EHWZHHQ� WKH� OHJDO�GULQNLQJ�
DJH�DQG����\HDUV�ROG��FRPSDUHG�ZLWK�����DQG�����UHVSHF�
WLYHO\�IRU�UHJXODU�ZLQH�GULQNHUV�–�VR�WKRVH�ZKR�GULQN�ZLQH�DW�
OHDVW� RQFH� SHU� PRQWK� –� LQ� ERWK� PDUNHWV�� ,Q� RWKHU� ZRUGV��
\RXQJHU�DGXOWV�KDYH�QRW�OHIW�WKH�ZLQH�FDWHJRU\��EXW�WKH\�DS�
SHDU�WR�KDYH�SRODUL]HG�LQWR�D�JURXS�RI�IXOO\�HQJDJHG��KLJKHU�
VSHQGLQJ�GULQNHUV�� DQG�D�PXFK�PRUH�SHULSKHUDO�� µLUUHJXODU¶�
ZLQH�GULQNHU�JURXS� 

:KDW�PLJKW� KDYH� FDXVHG� WKLV� FKDQJH� IURP� UHJXODU� WR�
LUUHJXODU� ZLQH� GULQNLQJ� DPRQJ� \RXQJHU� DGXOWV"� <RXQJHU�
/'$�GULQNHUV�KDYH�EURDGHQHG� WKHLU� UHSHUWRLUH�RI� DOFRKROLF�
EHYHUDJHV�� SDUWLFXODUO\� WKH� JURZLQJ� SRSXODULW\� RI� 57'V��
LQFOXGLQJ� KDUG� VHOW]HUV��:LQH� ,QWHOOLJHQFH� VDLG� LW� KDV� DOVR�
VHHQ� D� VSHFLILF� SDQGHPLF� HIIHFW� RI� UHGXFHG� VRFLDO� GULQNLQJ�
RSSRUWXQLWLHV� DQG� DGGLWLRQDOO\�� WKHUH� KDV� EHHQ� D� JURZLQJ�
LQFRPH� LQHTXDOLW\� DPRQJ� \RXQJHU� DGXOWV�� <RXQJHU� /'$�
GULQNHUV�DUH�DOVR�OHDGLQJ�WKH�WUHQG�WRZDUGV�ERWK�PRGHUDWLRQ�
DQG�DEVWLQHQFH�IURP�DOFRKRO� 

:KDW�FDQ��RU�VKRXOG��WKH�LQGXVWU\�GR�DERXW�WKLV�ORVV�RI�
WUDFWLRQ�ZLWK�\RXQJHU�DGXOW�FRQVXPHUV"�$VLGH�IURP�WKH�WHP�
SRUDU\�HIIHFW�RI�&RYLG�RQ�GULQNV�SRUWIROLRV��WKH�RWKHU�PDMRU�
IDFWRUV�DSSHDU�WR�EH�PXFK�ORQJHU-UXQ�WUHQGV��ZKLFK�PD\�QRW�
EH� UHYHUVLEOH�� 0RUH� IDU-VLJKWHG� ZLQH� LQGXVWU\� SOD\HUV� DUH�
DOUHDG\�DGMXVWLQJ�VWUDWHJLHV� WR�DFFRPPRGDWH�� VXFK�DV�PRY�
LQJ�LQWR�ORZHU�DQG�QR-DOFRKRO�SURGXFW��ZLWK�PRUH�HPSKDVLV�
RQ� ORZHU� FDORULHV�� ORZHU� FDUEV� �PRVW� RI�ZKLFK� FRPH� IURP�
UHPRYLQJ�DOFRKRO���RU�E\�DFNQRZOHGJLQJ�WKDW�WKH�ZLQH�PDU�
NHW�ZLOO�EHFRPH�VPDOOHU�RYHU�WLPH��EXW�ZLWK�D�JUHDWHU�GHJUHH�
RI�SUHPLXPLVDWLRQ�RI�WKH�SURGXFW�WKDW�LV�VROG��WR�D�PRUH�GLJL�
WDOO\-FRQILGHQW�DQG�KLJK�HDUQLQJ�VHJPHQW� 

7KHUH�LV�JRRG�QHZV�IRU�PRUH�SUHPLXP�SURGXFHUV�LQ�WKH�
IDFW�WKDW�\RXQJHU�DGXOW�UHJXODU�ZLQH�FRQVXPHUV�LQ�WZR�PDMRU�
PDUNHWV� VD\� WKH\� FDUH�PRUH� DERXW�ZLQH� WKDQ� WKH\� XVHG� WR��
8QOLNH� WKHLU� ����� IRUHEHDUV�� WRGD\¶V� \RXQJHU� DGXOW� UHJXODU�
ZLQH�GULQNHUV�DUH�PRUH�ZLOOLQJ�WR�VSHQG�PRUH�IRU�HYHU\GD\�
ZLQHV�DQG�WUDGH�XS�RQ�ZLQHV�IRU�VSHFLDO�RFFDVLRQV��7KHUH�LV�
DOVR�HQFRXUDJLQJ�QHZV�IRU�GRPHVWLF�SURGXFHUV�LQ�ERWK�PDU�
NHWV��DV�WKH�SURSHQVLW\�WR�EX\�ORFDO��ZKLFK�KDV�EHHQ�H[DFHU�
EDWHG�E\�&RYLG�� LV�SDUWLFXODUO\�VWURQJ�DPRQJ�\RXQJHU�FRQ�
VXPHUV��+RZHYHU�� IRU� WKRVH� LQGXVWU\�SOD\HUV� LQ� ORZ-SULFHG��
PDLQVWUHDP�� XQGLIIHUHQWLDWHG� SURGXFW�� WKHVH� GHPRJUDSKLF�
VKLIWV�VXJJHVW�WKH�ORQJ-WHUP�RXWORRN�LV�PRUH�FKDOOHQJLQJ� 

 
7ULYHQWR�6D\V�,W
V�1R����$UJHQWLQH� 
%UDQG�2I�:LQH�*OREDOO\ 

$FKLHYLQJ� FRPELQHG� JOREDO� UHWDLO� DQG� H-FRPPHUFH�
VDOHV�RI�PRUH�WKDQ�86�����PLOOLRQ��WKH�0DOEHF�SRZHUKRXVH�
NQRZQ� DV� WKH� +RXVH� RI� :LQG� GRXEOHG� VDOHV� SHUIRUPDQFH�
RYHU�WKH�SDVW�ILYH�\HDUV�WR�REWDLQ�WKH�WRS�VSRW�LQ�WKH�JOREDO�
UDQNLQJ��DFFRUGLQJ�WR�DQ�,6:5�'ULQNV�0DUNHW�$QDO\VLV� 

)RXQGHG� LQ� ������7ULYHQWR� VSHFLDOL]HV� LQ�0DOEHF� DQG�
&DEHUQHW� 6DXYLJQRQ� IURP� VRPH� RI� WKH� PRVW� VRXJKW-DIWHU�
KLJK-DOWLWXGH� YLQH\DUGV� LQ� 0HQGR]D�� &RQWULEXWLQJ� WR� WKH�
EUDQG
V�JOREDO�PRPHQWXP�DUH�RQJRLQJ�VWUDWHJLF�LQYHVWPHQWV�
LQ� LQIUDVWUXFWXUH�� YLQH\DUGV� DQG�SHRSOH� WR�GULYH� UHFRJQL]HG�
TXDOLW\�LQ�WKH�JODVV��D�IRFXV�RQ�H[SDQGLQJ�GLVWULEXWLRQ�LQ�NH\�
PDUNHWV�� WKH� GHYHORSPHQW� RI� KLJKO\� YLVLEOH�� EUDQG-UHOHYDQW�
SDUWQHUVKLSV�LQ�UHJLRQDO�PDUNHWV��DQG�HQKDQFHG�VXVWDLQDELO�
LW\�LQLWLDWLYHV�DQG�FRQVXPHU-UHOHYDQW�JUHHQ�FUHGHQWLDOV�VXFK�
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DV�7ULYHQWR
V�UHFHQW�%�&RUS�&HUWLILFDWLRQ�� 
)HW]HU�9LQH\DUGV�LV�WKH�LPSRUWHU��DQG�5RGULJR�0DWXUD�

QD�� 693-PDUNHWLQJ� DQG� LQWHUQDWLRQDO�EXVLQHVV�� VD\V�� �,W
V� H[�
FLWLQJ� WR� VHH�7ULYHQWR� WDNH� LWV�SODFH�DV� WKH� OHDGLQJ�$UJHQWLQH�
ZLQH�EUDQG� LQ� WKH�ZRUOG��$� IRFXV�RQ� HQVXULQJ�RXU�ZLQHV� DUH�
DYDLODEOH�ZKHUHYHU�8�6��FRQVXPHUV�DUH��DORQJ�ZLWK�WHFKQRORJ\�
SOD\V� WKDW� HOHYDWH� RXU� PDUNHWLQJ—IURP� DXJPHQWHG� UHDOLW\�
VRFFHU�H[SHULHQFHV�WR�YLUWXDO�ZLQHU\�WRXUV—JDYH�XV�D�ERRVW�LQ�
UHFHQW� \HDUV� DQG� FRQWLQXHV� WR� FUHDWH� WDLOZLQGV� IRU� 7ULYHQWR��
QRZ�HYHQ�PRUH�EURDGO\�DYDLODEOH�WKDQNV�WR�HQKDQFHG�GLVWULEX�
WLRQ�� 

,Q�DGGLWLRQ� WR� WKH�8�6��� WKH�8.�DQG�%UD]LO�DUH�NH\�PDU�
NHWV�IRU�7ULYHQWR� 

 

New Products 
6SRWR�)DPLO\�:LQHV��5RELQ�=DQGHU� 
-RLQ�WR�5HOHDVH�1HZ�:LQH 

6SRWR�)DPLO\�:LQHV�DQ�XOWUD-ERXWLTXH�� WKLUG�JHQHUDWLRQ��
IDPLO\� RZQHG� DQG� RSHUDWHG� ZLQHU\�� DQG� +DOO� RI� )DPH� URFN�
PXVLFLDQ�5RELQ�=DQGHU�DQG�OHDG�VLQJHU�IRU�&KHDS�7ULFN�KDYH�
UHOHDVHG� D� QHZ� ZLQH� --� 7KH� 6SRWR-=DQGHU� ����� 2DNYLOOH�
6SHFLDO� 6HOHFW� &DEHUQHW� 6DXYLJQRQ� ³6XUUHQGHU�´ � 653��
����� 

³:H¶YH�EHHQ�KXJH�IDQV�RI�5RELQ�DQG�WKH�EDQG�IRU�\HDUV�
DQG�KDYH�GLVFXVVHG� ODXQFKLQJ� D� ODEHO� WRJHWKHU� IRU� VRPH� WLPH�
DV� ZH� ERWK� KDYH� D� SDVVLRQ� IRU� ZLQHPDNLQJ� DQG� PXVLF� DQG�
ZDQWHG�WR�EULQJ�WRJHWKHU�WKRVH�WZR�HOHPHQWV�WKDW�PDNH�OLIH�VR�
HQMR\DEOH�´�VDLG�6WXDUW�6SRWR��ZLQHPDNHU�DQG�RZQHU�RI�6SRWR�
)DPLO\�:LQHV� �³7R�KDYH�WKLV�ZLQH�ERWWOHG�DQG�UHDG\�IRU�SHR�
SOH�WR�HQMR\�LV�WUXO\�D�GUHDP�FRPH�WUXH�IRU�XV�ERWK��:H�VLPSO\�
FDQ¶W�LPDJLQH�GRLQJ�WKLV�ZLWK�DQ\RQH�HOVH�DQG�FDQQRW�ZDLW�IRU�
SHRSOH�WR�WU\�LW�ZKLOH�OLVWHQLQJ�WR�VRPH�RI�WKH�EHVW�URFN�PXVLF�
RI�RXU�WLPH�´ 

5RELQ�=DQGHU�DQG�&KULVW\�6SRWR�DUH�ERWK�SDVVLRQDWH�DQL�
PDO�ORYHUV��&KULVW\�LV�D�ORQJWLPH�VXSSRUWHU�DQG�3XSS\�5DLVHU�
IRU�&DQLQH�&RPSDQLRQV��DQG�=DQGHU�KDV�DQQRXQFHG�WKDW�SUR�
FHHGV�IURP�WKH�VDOHV�RI�WKH�³6XUUHQGHU´�6SHFLDO�5HVHUYH�2DN�
YLOOH� &DEHUQHW� 6DXYLJQRQ�ZLOO� EHQHILW� 6DYH� WKH� (OHSKDQWV� WR�
KHOS�SURWHFW�WKH�WKUHDWHQHG�DQLPDOV� 

$JHG� IRXU� \HDUV� LQ� D� FXVWRP� PDGH� 7RQQHOOHULH� /HURL�
)UHQFK� RDN� EDUUHO�� ³6XUUHQGHU´� LV� D� SHUIHFWO\� EDODQFHG� %RU�
GHDX[-VW\OH�&DEHUQHW�FRQVLVWLQJ�RI�����&DEHUQHW�6DXYLJQRQ��
���&DEHUQHW�)UDQF�����0HUORW��DQG����0DOEHF��7KH�2DNYLOOH�
6WDWLRQ��ZKHUH� WKH�JUDSHV�ZHUH� VRXUFHG�� LV�SDUW�RI�RQH�RI� WKH�
PRVW� KLVWRULF� YLQH\DUGV� LQ�2DNYLOOH�� ORFDWHG� GXH�ZHVW� RI� WKH�
³:HOFRPH�WR�1DSD´�VLJQ�LQ�WKH�KHDUW�RI�WKH�1DSD�9DOOH\� 

 
'RQ�-XOLR�5HOHDVHV�3ULPDYHUD 

7HTXLOD�'RQ�-XOLR�VDLG�LW�LV�UHOHDVLQJ�DQ��H[WUHPHO\�OLP�
LWHG�TXDQWLW\�RI� WKH�QHZ�7HTXLOD� 'RQ� -XOLR� 3ULPDYHUD�–� D�
GHOLFLRXVO\� VPRRWK� H[SUHVVLRQ� WKDW� WDNHV�7HTXLOD�'RQ� -XOLR
V�
WUDGLWLRQDO�5HSRVDGR�DQG�ILQLVKHV�LW�LQ�RUDQJH�ZLQH�FDVNV�IRU�D�
VRSKLVWLFDWHG��VLON\�WDVWH�WKDW�ZKLVSHUV�FLWUXV�EXW�VFUHDPV�
OHW
V�
SDUW\�
� 

7KH� QHZ� SURGXFW� ZDV� RULJLQDOO\� VFKHGXOHG� IRU� UHOHDVH�
QH[W�VSULQJ� 

�7KLV� VXPPHU� KDV� EHHQ� EXUVWLQJ� ZLWK� D� UHVXUJHQFH� RI�

FHOHEUDWLRQV�DQG�WKHUH
V�QRWKLQJ�ZH�OLNH�PRUH�DW�7HTXLOD�'RQ�
-XOLR�WKDQ�D�JUHDW�SDUW\��ZKLFK�LV�ZK\�ZH�DUH�VR�WKULOOHG�WR�EH�
DEOH� WR� LQWURGXFH� 7HTXLOD� 'RQ� -XOLR� 3ULPDYHUD� HDUOLHU� WKDQ�
SODQQHG���VD\V�&KULVWLQD�&KRL��6HQLRU�9LFH�3UHVLGHQW�RI�7HTXL�
OD��'LDJHR�1RUWK�$PHULFD���7KHUH�DUH�RQO\��������FDVHV�DYDLO�
DEOH�QRZ��EXW�GRQ
W�ZRUU\�LI�\RX�FDQ
W�ILQG�LW�WKLV�\HDU�–�MXVW�DV�
WKH�QDPH�VXJJHVWV��7HTXLOD�'RQ�-XOLR�3ULPDYHUD�ZLOO�EH�EDFN�
IRU�RXU�RULJLQDOO\�VFKHGXOHG�ODXQFK�LQ�VSULQJ������� 

  
��%DGJH�%HYHUDJH�,QWURV� 
8QFOH�9DO
V�=HVWHG�*LQ 

 ��%DGJH�%HYHUDJH�&RUS��H[SDQGHG�LWV�UHDFK�LQ�WKH�JURZ�
LQJ�XOWUD-SUHPLXP�JLQ�FDWHJRU\�ZLWK�WKH�GHEXW�RI 8QFOH�9DO¶V�
=HVWHG�*LQ��+DQGFUDIWHG ZLWK�D �WRXFK�RI�QDWXUDO�FLWUXV��=HVWHG�
*LQ��653��������PO������$%9��LV�D�VPRRWK��VLSSLQJ�JLQ�WKDW�
LV�DV�SHUIHFW�HQMR\HG�RQ�LWV�RZQ�RU�LQ�VLPSOH�FRFNWDLOV� 

$UULYLQJ� MXVW� LQ� WLPH� IRU�1HJURQL�:HHN� �6HSWHPEHU���-
�����8QFOH�9DO¶V�=HVWHG�*LQ�LV�GLVWLOOHG�ILYH�WLPHV�DQG�LQIXVHG�
ZLWK� %HUJDPRW� RUDQJH�� FRULDQGHU�� EDUOH\� PDOW� DQG� MXQLSHU��
PDNLQJ�LW�WKH�XOWLPDWH�JLQ�WR�UHIUHVK�WKH�FODVVLF�WKUHH-SDUW�,WDO�
LDQ�FRFNWDLO�UHFLSH� 

³:H�DUH�WKULOOHG�WR�ZHOFRPH�=HVWHG�WR�RXU�IODJVKLS�8QFOH�
9DO¶V�SRUWIROLR�RI�KDQGFUDIWHG�JLQ�´� VDLG�$XJXVW� 6HEDVWLDQL��
SUHVLGHQW�RI���%DGJH�%HYHUDJH��³$V�RXU�QHZHVW�HQWU\�LQWR�RXU�
SRUWIROLR��=HVWHG�LV�LQVSLUHG�E\�P\�8QFOH�9DOHULR¶V�XQGHQLDEOH�
]HVW�IRU�OLIH��7RJHWKHU��WKH�ERWWOH��ODEHOV�DQG��RI�FRXUVH��WKH�JLQ�
LWVHOI��DOO�HYRNH�D�GHGLFDWLRQ�WR�FUDIWVPDQVKLS�WKDW�LV�VWLOO�YHU\�
PXFK�DOLYH�LQ�WKH�ROG�ZRUOG�RI�8QFOH�9DO¶V�,WDO\�´ 

$XJXVW�6HEDVWLDQL�GHYHORSHG� WKH�HQWLUH�8QFOH�9DO¶V� OLQH�
DV�DQ�KRPDJH�WR�KLV�ODWH�XQFOH��9DOHULR�&HFFKHWWL��D�SK\VLFLDQ�
ZLWK� DQ� DIILQLW\� IRU� JDUGHQLQJ� LQ�KLV�TXDLQW� ,WDOLDQ� WRZQ�RXW�
VLGH� /XFFD�� ,WDO\�� 7KH� KHUEV� 8QFOH� 9DO� JUHZ� ZHUH� QRW� RQO\�
SHUIHFWO\�VXLWHG�IRU�WKH�ORFDO�FXLVLQH��EXW�DOVR�KDSSHQ�WR�PDNH�
H[FHSWLRQDOO\�XQLTXH�DQG�VPRRWKO\�GHOLFLRXV�JLQ� 

*LQ�KDV�EHHQ�RQH�RI�WKH�IDVWHVW-JURZLQJ�FDWHJRULHV�LQ�WKH�
JOREDO� VSLULWV� LQGXVWU\� RYHU� WKH� ODVW� IHZ� \HDUV�� =HVWHG� LV� WKH�
IRXUWK�H[SUHVVLRQ�WR�MRLQ�WKH�8QFOH�9DO¶V�*LQ�SRUWIROLR��ZKLFK�
DOVR� LQFOXGHV� WKH�%RWDQLFDO��5HVWRUDWLYH� DQG�3HSSHUHG� ODEHOV��
,Q�������8QFOH�9DO¶V�RXWSDFHG�FDWHJRU\�JURZWK�RI�����ZLWK�
DQ�LQFUHDVH�RI�����LQ�GROODU�VDOHV�RYHU�WKH�SUHYLRXV �\HDU�� 

 
*DOLDQR�:LQH�/DXQFKHV�ZLWK���9DULHWDOV� 
&XUUHQWO\�%XLOGLQJ�'LVWULEXWRU�1HWZRUN 

*DOLDQR�:LQHV��D�QHZ�&DOLIRUQLD�ODEHO��LV�ODXQFKLQJ�ZLWK�
WZR� ZLQHV�� D� FDEHUQHW� VDXYLJQRQ� DQG� D� SLQRW� QRLU� --� DQG�
�EXLOGLQJ�RXW�RXU�GLVWULEXWRU�QHWZRUN���WKH�FRPSDQ\�VD\V� �6R�
LI� \RX
UH� D�GLVWULEXWRU� ORRNLQJ� IRU� DQ� DGGLWLRQDO� OLQH��*DOLDQR�
PD\�EH�D�OLQH�\RX�VKRXOG�FRQVLGHU� 

7KH� ODEHO�ZDV� IRXQGHG�E\�9LQQ\� *DOLDQR DQG�KLV�ZLIH�
6WHSKDQLH� ZKR� H[SDQGHG� WKHLU� RZQ� SHUVRQDO� ZLQH� PDNLQJ�
KREE\�LQWR�D�ZLQH�SURGXFHG�LQ�/RGL��&DOLI���E\�D�WHDP�RI�IDUP�
HUV�DQG�H[SHUW�ZLQH�PDNHUV� 

7KH�ZLQHV�DUH�DYDLODEOH�RQOLQH� �$�FDVH�JHWV�D�����GLV�
FRXQW�DQG�IUHH�VKLSSLQJ� �*DOOLDQR�DOVR�KDV�D�ZLQH�FOXE�RIIHU�
LQJ� PRQWKO\�� EL-PRQWKO\� DQG� TXDUWHUO\� GHOLYHULHV� IRU� ERWWOH�
TXDQWLWLHV�RI���WR�IXOO�FDVH�RIIHULQJV������GLVFRXQW�DSSOLHG�WR�
DOO�ZLQH�FOXE�RUGHUV� �7KHUH
V�DOVR�DIILOLDWH�DQG�LQIOXHQFHU�SUR�
JUDPV�DV�ZHOO�DV�D�UHZDUGV�SURJUDP� 
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'HZDU
V�/DXQFKHV����<HDU�2OG�-DSDQHVH� 
0L]XQDUD�2DN�&DVN�)LQLVK�6FRWFK�:KLVN\�� 

7KH� LQQRYDWLRQ�� QDPHG� 'HZDU
V� -DSDQHVH� 6PRRWK��
�KDUPRQLRXVO\� EULQJV� WRJHWKHU� WKH� EHVW� RI� WZR� ZKLVN\-
PDNLQJ�FXOWXUHV�DQG�WUDGLWLRQV�IURP�6FRWODQG DQG -DSDQ�LQ�D�
VLQJOH� ERWWOH��� WKH� FRPSDQ\� VD\V�� 7KLV� ODWHVW� HGLWLRQ� RI� WKH�
'HZDU
V� &DVN� 6HULHV� IHDWXUHV� 'HZDU
V� �-\HDU-ROG� GRXEOH-
DJHG�6FRWFK�ZKLVN\�ZKLFK� LV� WKHQ�ILQLVKHG� LQ�-DSDQHVH�0L�
]XQDUD�2DN�FDVNV�IRU�VL[�PRQWKV� 

'HZDU
V�VDLG�WKH�UHVXOWLQJ�ZKLVN\�LV�XQLTXH�DQG�IHDWXUHV�
VXEWOH� IORUDO� KRQH\� DQG� KHDWKHU� QRWHV� DORQJ� ZLWK� FRPSOH[�
VDQGDOZRRG�DURPDV�RQ�WKH�QRVH�IROORZHG�E\�FLQQDPRQ�VSLFH�
RQ�WKH�SDOHWWH�–�D�UHVXOW�RI�WKH�SRURXV�TXDOLWLHV�RI�WKH�UDUH����
-\HDU� ROG� 0L]XQDUD� RDN� WUHH� YDULHW\�� DOVR� NQRZQ� DV� WKH�
�ZDWHU�RDN���ZKLFK�LV�XVHG�IRU�WKH�'HZDU
V�FDVN�ILQLVK� 

�7KH� JXLGLQJ� SULQFLSOHV� LQ� WKH� FUHDWLRQ� RI� WKLV� ZKLVN\�
ZHUH�EDODQFH�DQG�VPRRWKQHVV��7KLV�0L]XQDUD�ILQLVK�HQKDQF�
HV�WKH�VLJQDWXUH�'HZDU
V�KHDWKHU\�IORUDO�KRQH\HG�QRWHV�ZKLOVW�
VXEWOHW\�LPSDUWLQJ�FRPSOH[�ZRRG\�QRWHV�RI�VDQGDOZRRG�DQG�
FLQQDPRQ� VSLFH�� ,W� LV� DQ� LQGXOJHQW� DQG� SOHDVXUDEOH� ZKLVN\�
ZLWK�D�UDUH�EUHDGWK�DQG�GHSWK�RI�FRPSOH[�DQG�VXEWOH�IODYRUV��
7KH�VPRRWK� \HW� IXOO-ERGLHG� ILQLVK�PDNHV� LW�SHUIHFW� WR�HQMR\�
QHDW�� RQ� WKH� URFNV�� RU� LQ� D� FODVVLF� -DSDQHVH� VW\OH� KLJKEDOO���
VD\V 6WHSKDQLH�0DFOHRG� 0DVWHU�%OHQGHU�IRU�'HZDU
V� 

�:H�DUH�WKULOOHG�WR�ODXQFK�'HZDU
V�-DSDQHVH�6PRRWK�EXW�
XQOLNH�SUHYLRXV�LWHUDWLRQV�RI�RXU�&DVN�6HULHV�LW�ZLOO�EH�D�SHU�
PDQHQW�DGGLWLRQ�WR�RXU�DZDUG-ZLQQLQJ�UDQJH�RI�ZKLVNLHV��:H�
EHOLHYH�WKLV�LV�WRR�JRRG�D�ZKLVN\�WR�NHHS�LW�WR�D�
/LPLWHG�(GL�
WLRQ
� LVVXH�DQG� WKXV� IDU� WKH�ZRUOG
V� OHDGLQJ�ZKLVN\�FRQQRLV�
VHXUV�ZRXOG� VHHP� WR� FRQFXU�� DGGV�%ULDQ� &R[�� YS-'HZDU
V�
6FRWFK�:KLVN\��1RUWK�$PHULFD� 

 
;�E\�*OHQPRUDQJLH�)RFXVHV�RQ�0L[DELOLW\�� 

7R�KHOS�ODXQFK�WKH�QHZ�EUDQG��*OHQPRUDQJLH�UHFUXLWHG�
GHVLJQHU %UDQGRQ�%ODFNZRRG��SLDQLVW &KORH�)ORZHU��FUHD�
WLYH $ODQL� )LJXHURD DQG�5	%�DUWLVW 7RQH� 6WLWK��ZKR�ZLOO�
FHOHEUDWH� �WKH�PXOWLWXGH�RI� XQLTXH� IODYRU�SRVVLELOLWLHV�ZKHQ�
PL[LQJ� ;� E\� *OHQPRUDQJLH� DQG� WRDVW� WR� WKH�PL[� RI� WKLQJV�
WKDW�PDNHV�HDFK�RI�XV�XQLTXH��LQ�YLGHRV�RQ�17ZUN� 

;�E\�*OHQPRUDQJLH� KDV� D� VZHHWHU�� ULFKHU� SURILOH� LGHDO�
IRU�VLPSOH�VHUYHV�WKDW�UHTXLUH�PLQLPDO�LQJUHGLHQWV��WKH�FRP�
SDQ\�VD\V��7KH�YHUVDWLOLW\�RI�WKH�VLQJOH�PDOW�DOORZV�IRU�HDV\�
FRFNWDLO� FUHDWLRQ� WR� VHDPOHVVO\� ILW� LQWR� DOO� RFFDVLRQV�� IURP�
%%4V� DQG� EUXQFKHV� WR� GDWH� QLJKWV� DQG� LPSURPSWX� NDUDRNH�
RXWLQJV� 

$V� SDUW� RI� WKH� SDUWQHUVKLS�� WKH� IRXU�� NQRZQ� DV� WKH�
*OHQPRUDQJLH� 0L[� 0DNHUV�� ZLOO� FROODERUDWH� RQ� D� OLPLWHG�
HGLWLRQ��FROOHFWLEOH�EDUZDUH�NLW�WKDW�ZLOO�EH�DYDLODEOH�WKURXJK�
DQ� H[FOXVLYH� GURS� RQ� 17:5.� WKLV� -XO\�� DORQJVLGH� DQ� DOO-
QHZ�YLGHR�VHULHV�RQ�WKH�SODWIRUP�DQG�DQ�RQJRLQJ�HYHQW�VHULHV�
WKURXJKRXW�WKH�6XPPHU��� 

�3HRSOH�DUH�PRUH�FRPIRUWDEOH�WKDQ�HYHU�PL[LQJ�XS�WKHLU�
RZQ� FRFNWDLOV�� VR�ZH� ZDQWHG� WR� FUDIW� D� VLQJOH�PDOW� ZKLVN\�
WKDW�PDNHV�WKH�VSDFH�LWVHOI�PRUH�LQYLWLQJ�IRU�QHZFRPHUV�DQG�
FRFNWDLO� ORYHUV� WR�HQMR\�ZKLVN\�ZKHUHYHU�DQG�KRZHYHU� WKH\�
SOHDVH���VD\V $OOLVRQ�9DURQH��93��(PHUJLQJ�%UDQGV�DW�0RsW�
+HQQHVV\���2XU�0L[�0DNHU�SDUWQHUV�ZLOO�KHOS�LOOXVWUDWH�KRZ�

WKH\�PL[�XS�WKHLU�FUDIW�DQG�KRZ�;�E\�*OHQPRUDQJLH
V�HWKRV�
UHVRQDWHV�ZLWK�WKHP�� 

 
6RYL�:LQHV�'HEXWV�1RQ-$O�6SDUNOLQJ�5RVp 

 6RYL� :LQH� &R��� D� 6RPPHOLHU-RZQHG� QRQ-DOFRKROLF�
ZLQH�FRPSDQ\��ODXQFKHG�WKH�ILUVW�SURGXFW�LQ�LWV�ZLQH�FROOHF�
WLRQ�–�D�IUHVK�DQG�DXWKHQWLF�QRQ-DOFRKROLF�URVp��&UDIWHG�ZLWK�
SUHPLXP�� VXVWDLQDEO\� JURZQ� JUDSHV� IURP� &DOLIRUQLD� YLQH�
\DUGV�� 6RYL� 5RVp� LV� EXEEO\� \HW� GU\� ZLWK� DURPDV� RI� SLQN�
JUDSHIUXLW�� FKHUU\�� DQG�ZDWHUPHORQ�� 6RYL� 6SDUNOLQJ�5RVp� LV�
QRZ�DYDLODEOH�IRU�SXUFKDVH�RQOLQH�ZLWK�VKLSPHQW�GLUHFWO\� WR�
\RXU�GRRU� 

³$V�ZLQH�ORYHUV�RXUVHOYHV��ZH�IRXQGHG�6RYL�ZLWK�D�SDV�
VLRQDWH��\HW� UHEHOOLRXV�VSLULW� WR� ILQDOO\�RIIHU�FRQVXPHUV�D� UH�
IUHVKLQJ��QRQ-DOFRKROLF�ZLQH�ZLWKRXW�FRPSURPLVLQJ�IODYRU�RU�
H[SHULHQFH�´� VD\V� -XOLD� /LWWDXHU�� &R-)RXQGHU� RI� 6RYL� DQG�
IRUPHU� 6RPPHOLHU�� ³6RYL� LV� SHUIHFW� IRU� SHRSOH�ZKR� KDYH� D�
KHDUW�IRU�ZLQH�DQG�D�FUDYLQJ�IRU�LQFOXVLRQ�´ 

&RQVXPHUV�FDQ�SXUFKDVH�D�6RYL�6SDUNOLQJ�5RVp��-SDFN�
RI��R]�FDQV�IRU��������WR�EH�GHOLYHUHG�GLUHFWO\�WR�WKHLU�GRRU� 

 
&LJDU�&LW\�%UHZLQJ�WR�,QWUR�6HOW]HU�/LPHDGHV 

&LJDU�&LW\�6HOW]HU�/LPHDGHV�ZLOO�EULQJ�D�VOLJKWO\�WDUW��
UHIUHVKLQJ�RSWLRQ�WR�VKHOYHV�LQ�IRXU�GLVWLQFW�IODYRUV�LQFOXGLQJ�
&KHUU\��0DQJR��3HDFK�DQG�&RFRQXW��ZKLFK�DOO�FRPSOHPHQW�D�
GLVWLQFW� OLPHDGH�EDVH��7KH�/LPHDGH�0L[HG���-3DFN�ZLOO� EH�
DYDLODEOH�IRU�GLVWULEXWLRQ�DFURVV�&LJDU�&LW\�%UHZLQJ¶V�QDWLRQ�
DO�IRRWSULQW�EHJLQQLQJ�LQ�)DOO������ 

³$GPLWWHGO\�� ZH� DUULYHG� D� OLWWOH� ODWH� WR� UHOHDVLQJ� FUDIW�
VHOW]HUV��EXW�WKH�WLPLQJ�KDV�ZRUNHG�WR�VWUHQJWKHQ�RXU�LQQRYD�
WLRQ�´�VDLG�0DULD�*ULHVKDEHU��%UDQG�'LUHFWRU�DW�&LJDU�&LW\�
%UHZLQJ��³0RVW�SURGXFHUV�ZHUH�DOUHDG\�RQ�WKHLU�VHFRQG�DQG�
WKLUG� LWHUDWLRQV� ZKHQ� ZH� UHOHDVHG� RXU� ILUVW� :H� KDYH� EHHQ�
DEOH�WR�WDNH�DGYDQWDJH�RI�ZKDW�ZH�DUH�VHHLQJ�RQ�VKHOYHV��DQG�
PRUH� LPSRUWDQWO\�� ZKDW� ZH� DUHQ¶W�� :KLOH� OHPRQDGHV� DQG�
WURSLFDO�OLQHV�DUH�VHHLQJ�D�VXUJH��ZH�IHOW�WKDW�ZH�FRXOG�JR�LQ�D�
VOLJKWO\�GLIIHUHQW�GLUHFWLRQ��7KH�/LPHDGH�0L[HG�3DFN�KDV�WKH�
WUDGLWLRQDO� IODYRU� FRPELQDWLRQV� SHRSOH� ORRN� IRU�� ZKLOH� DOVR�
RIIHULQJ� D� VXUSULVH� RU� WZR�� DQG� IHHGEDFN� GXULQJ� WHVWLQJ� KDV�
EHHQ�DPD]LQJ�´ 

 

Who & What — 
+,5('� �/DXUHQ�'H6WHIDQR�DV�FKLHI�ILQDQFLDO�RIILFHU��

+RWDOLQJ�	�&R� �6KH�ZDV�WKH�YS�RI�7UHDVXU\�:LQH�(VWDWHV����
��0DUN� %HULQJHU�� JUHDW-JUHDW-JUDQGVRQ� RI� %HULQJHU� 9LQH\DUG
V�
IRXQGLQJ�EURWKHU�� -DFRE�%HULQJHU�� WR� EH�GLUHFWRU�RI�ZLQHPDNLQJ�
DW� 3KDQWRP� &UHHN� (VWDWHV�� 2OLYHU�� %ULWLVK� &ROXPELD� � +H� MRLQV�
IURP�%HULQJHU�9LQH\DUGV�ZKHUH�KH�ZDV�FKLHI�ZLQHPDNHU�� 

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