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&RQWURO�6WDWHV�&DVH�6DOHV�)DOO������LQ�-XO\ 
&RQWURO� VWDWHV� VSLULWV� FDVH� VDOHV� LQ� -XO\� IHOO� ����� IURP� D� \HDU� HDUOLHU�� D� GH�

SUHVVHG�JURZWK�UDWH�HIIHFWHG�E\�D�GRXEOH�ZKDPP\�GHOLYHUHG�E\�DQ�LPSRVLQJ�����
FRPS�D�\HDU�HDUOLHU�DQG�FDOHQGDU�HIIHFWV�� 

0RQWJRPHU\� &RXQW\�0DU\ODQG� VKRZHG� DQ� LPSUHVVLYH� EXW� LOOXVLRQDU\������
JDLQ�� WKH�FRXQW\�KDG�GUDVWLFDOO\�FXUWDLOHG�RSHUDWLQJ�KRXUV� ODVW�\HDU� LQ�UHVSRQVH� WR�
&RYLG��8WDK���������DQG�9HUPRQW��������UHSRUWHG�PRQWKO\�JURZWK�UDWHV�IRU�-XO\�
H[FHHGLQJ�WKHLU���-PRQWK�WUHQGV�� 

7KH� JURZWK� UDWHV� IRU� $ODEDPD� �������� ,RZD� �-������� ,GDKR� ��������0DLQH�
��������0LFKLJDQ��-��������0LVVLVVLSSL��-��������0RQWDQD���������1RUWK�&DUROL�
QD���������1HZ�+DPSVKLUH��-�������2KLR���������2UHJRQ��-�������3HQQV\OYDQLD
��������9LUJLQLD���������:HVW�9LUJLQLD��-�������DQG�:\RPLQJ��-������IHOO�VKRUW�
RI�WKHLU���-PRQWK�WUHQGV�� 

&RQWURO� VWDWH� UROOLQJ-��-PRQWK-YROXPH� JURZWK�� ������ VOLSSHG� IURP� -XQH¶V�
UHSRUWHG�������6SLULWV¶�YROXPHV�DUH�JURZLQJ����\HDU-WR-GDWH�FRPSDUHG�WR������D�
\HDU�DJR� 

-XO\¶V�WKUHH-\HDU������&$*5�RI�UROOLQJ-��-PRQWK��-OLWHU�FDVH�YROXPHV��LV�WKH�
VHFRQG�KLJKHVW� UHFRUGHG� WKUHH-\HDU�JURZWK�SHULRG� LQ� WKH�FRQWURO�VWDWHV�GXULQJ� WKH�
��VW FHQWXU\��7KUHH-\HDU�&$*5V�FDOFXODWHG�IRU�WKH�SDVW�VL[�UROOLQJ-��-PRQWK�SHUL�
RGV��������������������������������������DUH�VWULNLQJO\�KLJKHU�WKDQ�WKRVH�FDOFX�
ODWHG�IRU�WKHLU�\HDU�DJR�FRXQWHUSDUWV���������������������������������������7KH�
��-\HDU� FRQWURO� VWDWH� &$*5� RI� ����� GHPRQVWUDWHV� WKDW� WKH� ODVW� VL[� WKUHH-\HDU�
JURZWK�SHULRGV�DUH�VLJQLILFDQWO\�DERYH�WKH�DYHUDJH� 

 &RQWURO�VWDWH�VSLULWV�VKHOI�GROODUV�ZHUH�XS������GXULQJ�-XO\�ZKLOH�WUHQGLQJ�DW�
������ GXULQJ� WKH� SDVW� WZHOYH� PRQWKV�� 0RQWJRPHU\� &RXQW\� 0DU\ODQG� ���������
8WDK� �������� DQG� 9HUPRQW� �������� UHSRUWHG� JURZWK� UDWHV� H[FHHGLQJ� WKHLU� ��-
PRQWK�WUHQGV��$ODEDPD���������,RZD���������,GDKR���������0DLQH���������0LFKL�
JDQ� �-�������� 0LVVLVVLSSL� �-������� 0RQWDQD� �-������� 1RUWK� &DUROLQD� ���������
1HZ�+DPSVKLUH��-��������2KLR���������2UHJRQ���������3HQQV\OYDQLD���������9LU�
JLQLD� ��������:HVW�9LUJLQLD� �������� DQG�:\RPLQJ� �-������JUHZ� VKHOI� GROODUV� DW�
UDWHV�EHORZ�WKHLU���-PRQWK�WUHQGV��6KHOI�GROODUV�LQ�WKH�FRQWURO�VWDWHV�DUH�XS�������
\HDU-WR-GDWH�FRPSDUHG�WR�������ODVW�-XO\� 

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

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

&RFNWDLOV��ZLWK����VKDUH�RI� WKH�QLQH-OLWHU� FDVH� FRQWURO� VWDWHV� VSLULWV�PDUNHW��
ZDV�-XO\¶V�IDVWHVW�JURZLQJ�FDWHJRU\�ZLWK�������UHSRUWHG�DQG�D�WZHOYH-PRQWK�WUHQG�
RI� ������� ,ULVK�:KLVNH\��ZLWK� ��� VKDUH�� JUHZ�GXULQJ� -XO\� DW� ������DQG� ������
GXULQJ�WKH�SDVW�WZHOYH�PRQWKV��7HTXLOD��ZLWK����VKDUH��JUHZ�DW������GXULQJ�-XO\�
DQG�������GXULQJ�WKH�SDVW�WZHOYH�PRQWKV��9RGND��ZLWK�����VKDUH��JUHZ�GXULQJ�WKH�
VDPH�SHULRGV�DW�-�����DQG�������UHVSHFWLYHO\�� ,ULVK�:KLVNH\�������GXULQJ�-XO\��
������ WZHOYH-PRQWK� WUHQG�� JUHZ� DW� D� UDWH� DERYH� LWV� WZHOYH-PRQWK� WUHQG�� ZKLOH�
%UDQG\�&RJQDF�-������� ������� &DQDGLDQ� :KLVNH\�-������ ������� &RFNWDLOV
����������������&RUGLDOV���������������'RPHVWLF�:KLVNH\�-�������������*LQ�-
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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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������3HQQV\OYDQLD��UHSRUWLQJ�-�����QLQH-OLWHU-FDVH�JURZWK�
IRU� ZLQHV��� 1HZ� +DPSVKLUH� �-�������0LVVLVVLSSL� �-�������
8WDK��-�������0RQWJRPHU\�&RXQW\�0DU\ODQG��-�������DQG�
:\RPLQJ� �-������ DUH� WKH� FRQWURO� VWDWHV� WKDW� DUH� WKH� VROH�
ZKROHVDOHUV� RI�ZLQHV� DQG� VSLULWV�ZLWKLQ� WKHLU� JHRJUDSKLFDO�
ERXQGDULHV�� 5ROOLQJ-WZHOYH-PRQWK� ZLQH� YROXPH� JURZWK� LQ�
WKHVH�VL[�FRQWURO�VWDWHV�LV�������VOLSSLQJ�IURP�-XQH¶V�UHSRUW�
HG������ 
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V�:HHNO\�/HWWHU��
QRZ� .DQH
V� %HYHUDJH� :HHN� WKHUH� ZHUH� W\SLFDOO\� ���
ZKROHVDOHUV� LQ� DQ\� RQH� VWDWH� GLVWULEXWLQJ� DOFRKRO� EHYHUDJ�
HV� � 7\SLFDOO\�� WKRVH� ZKROHVDOHUV� GLG� QRW� FRYHU� DQ� HQWLUH�
VWDWH� � ,Q� WKH� ODWH� ����V�� HQFRXUDJHG� E\� PDMRU� VXSSOLHUV�
VHHNLQJ�HIILFLHQFLHV��ZKROHVDOHUV�EHJDQ�FRQVROLGDWLQJ� �7KH�
UHVXOW�LV�WKDW�WRGD\�WKHUH�DUH�WZR�PDMRU�QDWLRQDO�GLVWULEXWRUV�
--�6RXWKHUQ� *OD]HU
V�:LQH�	� 6SLULWV�DQG 5HSXEOLF� 1D�
WLRQDO�'LVWULEXWLRQ�&RUS��--�ZLWK�RSHUDWLRQV�LQ�QHDUO\�HYH�
U\� VWDWH�� 7KH� WKLUG� ODUJHVW� ZKROHVDOHU��%UHDNWKUX� %HYHU�
DJH� LV�LQ�MXVW����VWDWHV� 

7KDW
V� QRW� D� SUREOHP�� DFFRUGLQJ� WR :LQH� 	� 6SLULWV�
:KROHVDOHUV� RI� $PHULFD� LQ� D� ILOLQJ�ZLWK�$OFRKRO� 	� 7R�
EDFFR� 7D[�	� 7UDGH� %XUHDX� DV�SDUW�RI�3UHVLGHQW�%LGHQ
V�
IRFXV� RQ� LQFUHDVLQJ� FRPSHWLWLRQ� LQ� PDQ\� HFRQRPLF� VHF�
WRUV� �:KLOH� LJQRULQJ� FRQVROLGDWLRQ� LQ� WKH�ZKROHVDOHU� WLHU��
WKH�ILOLQJ�PDNHV�VHYHUDO�YDOLG�SRLQWV� 

7KH� WKUHH-WLHU� V\VWHP� SUHYHQWV� RQH� WLHU� IURP� KDYLQJ�
�RXWVL]HG� OHYHUDJH� RYHU� DQRWKHU� �� �� � � EDODQFLQJ� VRFLDO� UH�
VSRQVLELOLW\�ZLWK� EXVLQHVV�JURZWK���:6:$�VDLG� LQ� LWV� ILO�
LQJ��DGGLQJ�WKH�DOFRKRO�PDUNHWSODFH�LV�D�VXFFHVV�VWRU\� 

�7KH�8�6��VSRUWV�DQ�XQSDUDOOHOHG�DUUD\�RI�DOFRKRO�FRP�
SDQLHV�DQG�SURGXFWV��1R�RWKHU�FRXQWU\�FRPHV�FORVH�WR�KDY�
LQJ�WKH�G\QDPLF�DOFRKRO�PDUNHWSODFH�WKDW�H[LVWV�LQ�WKH�8�6��
:H� KDYH� PRUH� W\SHV� RI� SURGXFWV� DQG� PRUH� EUDQGV� IURP�
PRUH� FRPSDQLHV—DQG� DW� PRUH� SULFH� SRLQWV—WKDQ� LQ� DQ\�
RWKHU� FRXQWU\�� HYHQ� FRQVLGHULQJ� WKH� 8�6�¶V� UHODWLYH� VL]H��
7KHUH� DUH� QR� UHWDLO� DOFRKRO� VWRUHV� LQ� RWKHU� FRXQWULHV� WKDW�
KDYH�WKH�VHOHFWLRQ�WKDW�LV�UHJXODUO\�VHHQ�LQ�DOFRKRO�UHWDLOHUV�
DFURVV�WKH�8�6����:6:$�VD\V�LQ�LWV�ILOLQJ� � ,W�DGGV� 

�(YHQ�ZLWKLQ�WKH�8�6���FRPSDUHG�ZLWK�DQ\�RWKHU�EHYHU�
DJH�FDWHJRULHV�VXFK�DV�VRGD�RU�IUXLW �MXLFH��ZLQH�DQG�VSLULWV�
FRQWDLQ�KXQGUHGV�PRUH�FRPSDQLHV�HQWHULQJ�WKH�PDUNHW�HDFK�
\HDU�� 

:6:$
V� ILOLQJ� QRWHV� WKDW� ZKROHVDOHUV� �KHOS� IRVWHU�
FRPSHWLWLRQ� LQ� WKH�DOFRKRO�PDUNHWSODFH���SURYLGLQJ� ORJLVWL�
FDO� VHUYLFHV� WKDW� HQDEOH� ZLQH� DQG� VSLULWV� SURGXFHUV� RI� DOO�
VL]HV� WR� GLVWULEXWH� WKHLU� SURGXFWV� HIILFLHQWO\� DQG�PRUH� FRVW�
HIIHFWLYHO\�EH\RQG�WKHLU�ORFDO�DUHD�� 

7KH�LQGHSHQGHQW�GLVWULEXWLRQ�WLHU�HQDEOHV�SURGXFHUV�WR�
IRFXV�RQ� WKHLU�FRUH�FRPSHWHQF\��PDNLQJ�SURGXFWV��:6:$�
VD\V� ��6SHFLDOL]DWLRQ�RI�ODERU�DQG�WKH�GLYLVLRQ�RI�ODERU�UH�
VXOWV� LQ� JUHDWHU� HIILFLHQF\�� �:KROHVDOHUV� �RIIHU� D� QHWZRUN�

RI� UHWDLOHUV� LQ� WKH�PDUNHWV� WKH\� UHSUHVHQW��� WKH� ILOLQJ� VD\V��
DQG� WKLV�� LQ� WXUQ�� HQDEOHV� DGPLQLVWUDWLYH� VDYLQJV� EHFDXVH�
ZKROHVDOHUV�WDNH�RQ�LQYHQWRU\�IURP�SURGXFHUV�DQG�VWRUH�LW�LQ�
WKH� GLVWULEXWRUV
� ZDUHKRXVHV�� ZKLFK� �UHGXFHV� FDUU\LQJ� DQG�
WUDQVSRUWDWLRQ�FRVWV�IRU�SURGXFHUV�DQG�UHWDLOHUV�DOLNH�� 

:6:$�DFNQRZOHGJHV� LQ� LWV� ILOLQJ� WKDW� �PRQRSROLVWLF�
PDUNHW�SRZHU� LQ� FRQVXPHU�JRRGV� LQGXVWULHV�� VXFK� DV� WHFK�
QRORJ\�� KHDOWKFDUH�� DQG� ILQDQFH�� FDQ� EH� IRXQG� LQ� PDUNHW�
VKDUH� GRPLQDQFH��7KLV�PDUNHW� VKDUH� GRPLQDQFH�PD\� OLPLW�
DFFHVV�WR�QHZ�SDUWLFLSDQWV�DQG�PD\�UDLVH�ORQJ-WHUP�FRQVXP�
HU� SURWHFWLRQ� DQG� SULFLQJ� FRQFHUQV�� � %XW�� LW� DGGV�� �VRPH�
DPRXQW�RI�FRQVROLGDWLRQ�LV�D�QDWXUDO�EXVLQHVV�HYROXWLRQ�DQG�
QRW�GH�IDFWR�DQWL-FRPSHWLWLYH��&RQVROLGDWLRQ�FUHDWHV�HFRQR�
PLHV� RI� VFDOH� DQG� HIILFLHQFLHV��ZKLFK� FDQ� UHVXOW� LQ� RYHUDOO�
FRVW�VDYLQJV�� 

3URGXFHU�'7&� VDOHV� �DUH� QRW� D� SDQDFHD� DQG� KDYH� DO�
UHDG\�FUHDWHG�SXEOLF�KHDOWK�DQGVDIHW\��VWDWH�WD[�UHYHQXH��DQG�
RWKHU�SUREOHPV�DFURVV�WKH�FRXQWU\���:6:$�VD\V��DGGLQJ� 

�7KH� UHDOLW\� LV� WKDW� SURGXFHU� '7&� SULYLOHJHV�� ZKLFK�
ZLQHULHV�KDYH�HQMR\HG�LQ�PDQ\�VWDWHV�VLQFH�WKH�HDUO\�����V��
DUH�QRW�D�FDWDO\VW�OHDGLQJ�WR�VLJQLILFDQW�JURZWK�RI�WKH�LQGXV�
WU\��:LQH�LV�ORVLQJ�VKDUH�WR�VSLULWV�DQG��HYHQ�WDNLQJ�LQWR�DF�
FRXQW�RQ-VLWH�DQG�'7&�VDOHV��ZLQH�JURZWK�KDV�EHHQ�IODW����-�
����ZKLOH�VSLULWV�VDOHV�KDYH�VRDUHG�� 

3URGXFHU� 'W&� �� VROHO\� EHQHILWV� FRPSDQLHV� WKDW� KDYH�
WKH�PRQH\� WR�FRPSHWH� LQ�D�YLUWXDO�PDUNHWSODFH��/HW�XV�QRW�
IRUJHW��ZLWKRXW�D�VWURQJ�LQGHSHQGHQW�GLVWULEXWLRQ�WLHU��D�SD\-
WR-SOD\� HQYLURQPHQW� WKULYHV�� RQO\� EHQHILWLQJ� ODUJH�� ZHOO-
IXQGHG�FRPSDQLHV�� 

�:LQH�DQG�VSLULWV�ZKROHVDOHUV� WKULYH�ZKHQ� WKH\�VHOO� D�
YDULHW\�RI�EUDQGV�IURP�D�ZLGH�UDQJH�RI�FRPSDQLHV�� ,W� LV� LQ�
WKHLU� FRPPHUFLDO� LQWHUHVW� WR� FRQVWDQWO\� ORRN� IRU� TXDOLW\�
SURGXFWV� IURP� QHZ� FRPSDQLHV� DW� GLIIHUHQW� SULFH� SRLQWV� WR�
EULQJ� WR� WKHLU� UHWDLOHU�FXVWRPHUV��8�6��FRQVXPHUV�ZDQW�DQG�
H[SHFW�WKH�YDOXH��FKRLFH��DQG�YDULHW\�WKDW�WKH�FXUUHQW�LQGXV�
WU\�VWUXFWXUH�SURYLGHV���:6:$�VD\V� 

7KH� ILOLQJ� JRHV� RQ� WR� SURYLGH� D� UREXVW� GHIHQVH� RI�
77%
V� 7UDGH� 3UDFWLFH� HQIRUFHPHQW�� DVVHUWLQJ� WKDW� LW� KHOSV�
FUHDWH� D� OHYHO� DQG� IDLU� SOD\LQJ� ILHOG�� $QG� LW� UHFRPPHQGV�
DGGUHVVLQJ� WKH� HYROXWLRQ� RI� UHWDLOHUV� ZKR� KDYH� JURZQ� VR�
ODUJH� WKDW� WKH\� �FDQ� XVH� WKHLU� PDUNHW� GRPLQDQFH� WR� SXVK�
LQGXVWU\�PHPEHUV� WR�FRPPLW� WUDGH�SUDFWLFH�YLRODWLRQV�ZLWK�
QR�IHDU�RI�IHGHUDO�FRQVHTXHQFHV� �7KHUHIRUH��ZH�UHVSHFWIXOO\�
VXJJHVW�&RQJUHVV�FRQVLGHU�WKH�LQFOXVLRQ�RI�UHWDLOHUV�VR�WKH\�
DUH�DOVR�DFFRXQWDEOH�WR�WUDGH�SUDFWLFH�YLRODWLRQV�� 

$OVR��:6:$�QRWHV� WKDW� WKHUH� KDV� EHHQ� D� EOXUULQJ� RI�
WKH�WLHUV�DV�ERWK�SURGXFHUV�DQG�UHWDLOHUV�LQFUHDVLQJO\�WDNH�RQ�
DFWLYLWLHV� WUDGLWLRQDOO\� SHUIRUPHG� E\� WKH� RWKHU� � $QRWKHU�
LVVXH�UDLVHG�E\�:6:$�LV�SULYDWH�ODEHOV�LQ�ZKLFK��UHWDLOHUV�
WDNH� RQ� WKH� UROH� RI� D� PDQXIDFWXUHU� GLUHFWO\� RU� LQGLUHFWO\�
WKURXJK�DJUHHPHQWV�ZLWK�SURGXFHUV�WR�GHYHORS�SULYDWH-ODEHO�
SURGXFWV� WKH\� WKHQ� VHOO� RQ� WKHLU� RZQ� VKHOYHV�� RIWHQ� XQGHU�
WUDGHPDUNV� WKH\� FRQWURO�� 5HWDLOHUV� XVH� PDUNHW� NQRZOHGJH�
WKH\� REWDLQ� WKURXJK� VHOOLQJ� WKLUG-SDUW\� SURGXFWV� WR� GHWHU�
PLQH�ZKDW�SULYDWH-ODEHO�RIIHULQJV�WKH\�ZLOO�GHYHORS�� 

0LFKHOOH� .RUVPR�� :6:$
V� SUHVLGHQW�&(2�� VLJQHG�
WKH�ILOLQJ�DORQJ�ZLWK�WKH�KHDGV�RI����VWDWH�ZKROHVDOHU�DVVR�
FLDWLRQV� 
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%DG�1HZV�IRU�%UHZHUV��'LVWLOOHUV�� 
6SULQJ�:KHDW�&URS�LQ�3RRU�&RQGLWLRQ 

6L[W\-WKUHH�SHUFHQW�RI�WKH�8�6��VSULQJ�ZKHDW�FURS�LV�LQ�
SRRU�RU�YHU\�SRRU�FRQGLWLRQ��DFFRUGLQJ� WR�8�6��$JULFXOWXUH�
'HSDUWPHQW� VWDWLVWLFV� � 7KDW
V� EDG� QHZV� LI� \RX� SURGXFH�
ZKHDW�EHHU�RU�YRGND��DQG�LV�XS�GUDPDWLFDOO\�IURP����DW�WKLV�
WLPH� ODVW� \HDU� � ,W� GHPRQVWUDWHV� WKH� LPSDFW� RI� WKH� GUDXJKW�
DIIHFWLQJ�1RUWK�'DNRWD��6RXWK�'DNRWD��0LQQHVRWD��,RZD�DQG�
1HEUDVND� 

2YHUDOO� ZKHDW� SURGXFWLRQ� LV� IRUHFDVW� DW� ����� ELOOLRQ�
EXVKHOV��GRZQ����IURP�������*URZHUV�DUH�H[SHFWHG�WR�SUR�
GXFH� ����� ELOOLRQ� EXVKHOV� RI�ZLQWHU�ZKHDW� WKLV� \HDU�� GRZQ�
���IURP�WKH�SUHYLRXV�IRUHFDVW�EXW�XS�����IURP�ODVW�\HDU� 

'XUXP� ZKHDW� SURGXFWLRQ� LV� IRUHFDVW� DW� ����� PLOOLRQ�
EXVKHOV��GRZQ�����IURP�������$OO�RWKHU�VSULQJ�ZKHDW�SUR�
GXFWLRQ�LV�IRUHFDVW�DW�����PLOOLRQ�EXVKHOV��GRZQ�����IURP�
ODVW� \HDU�� %DVHG� RQ�$XJ�� �� FRQGLWLRQV�� WKH�8�6�� DOO� ZKHDW�
\LHOG�LV�IRUHFDVW�DW������EXVKHOV�SHU�DFUH��GRZQ�����EXVKHOV�
IURP������ 

2Q� WKH�RWKHU�KDQG��SURGXFHUV�ZKR�XVH�FRUQ�KDYH� UHD�
VRQ�WR�VPLOH��86'$�IRUHFDVWV�VR\EHDQ�DQG�FRUQ�SURGXFWLRQ�
WR�EH�XS�IURP������--�VR\EHDQV�XS����DQG�FRUQ�XS���� �$V�
RI� $XJ�� ��� ���� RI� WKLV� \HDU¶V� FRUQ� FURS� ZDV� UHSRUWHG� LQ�
JRRG�RU�H[FHOOHQW�FRQGLWLRQ�����SHUFHQWDJH�SRLQWV�DERYH�WKH�
VDPH�WLPH�ODVW�\HDU� 

  
51'&�([SDQGV�LQWR���1HZ�&RQWURO�6WDWHV 

7KH�ILYH�QHZ�VWDWHV�DUH�,RZD��0DLQH��1HZ�+DPSVKLUH��
3HQQV\OYDQLD�DQG�9HUPRQW� 

³,¶P� SURXG� WR� OHDG� WKH� H[SDQVLRQ� LQWR� ILYH� DGGLWLRQDO�
&RQWURO� 6WDWHV�´� VDLG� -RH� *LJOLRWWL�� 5HJLRQ� 3UHVLGHQW-
&RQWURO�6WDWHV��5HSXEOLF�1DWLRQDO�'LVWULEXWLQJ�&R� �³:H�
DUH�VWDQGLQJ�XS�D�QHZ�VDOHV�WHDP�LQ�HDFK�RI�WKHVH�VWDWHV��DQG�
ZH� SODQ� WR� VWUDWHJLFDOO\� LQFUHDVH� RXU� SUHVHQFH� DV�ZH� EXLOG�
WKH�EXVLQHVV��,W¶V�D�XQLTXH�RSSRUWXQLW\�DQG�RQH�WKDW�ZLOO�EH�D�
KXJH�EHQHILW�WR�51'&�VXSSOLHUV�DQG�FXVWRPHUV�´ 

$V�51'&�H[SDQGV�LQWR�WKHVH�VWDWHV�� WKH�IRFXV�ZLOO�EH�
RQ� VSLULWV� WR� VWDUW�� DGGLQJ� ZLQH� DV� WKH� EXVLQHVV� JURZV��
51'&�H[SHFWV�WR�EHJLQ�VHOOLQJ�LQ�WKHVH�VWDWHV�EHJLQQLQJ�4��
RI������ 

³7KLV�LV�D�FUXFLDO�VWUDWHJLF�PRYH�WR�RIIHU�RXU�VXSSOLHUV�
EURNHU� DFFHVV� DFURVV� DOO� ���&RQWURO� 6WDWHV�´�*LJOLRWWL� VDLG��
³:H�DUH�RIIHULQJ�D�&RQWURO�6WDWH�VROXWLRQ��JLYLQJ�RXU�VXSSOL�
HUV�D�XQLTXH�DGYDQWDJH�´ 

 
7RS�'ULQNV�%UDQGV�'RPLQDWH�2Q-3UHPLVH� 
$V�&RQVXPHUV�2SW�IRU�)DPLOLDU�&KRLFHV� 

7KDW
V�DFFRUGLQJ� WR�&*$
V� ODWHVW�RQ-SUHPLVH�PHDVXUH�
PHQW� �230�� GDWD� ZKLFK� ILQGV� WKH� WRS� ��� EHHU�� $PHULFDQ�
ZKLVNH\��DQG�UXP�EUDQGV�KDYH�VLJQLILFDQWO\�LQFUHDVHG�WKHLU�
FDWHJRU\�VKDUH�DV�PDQ\�RQ-SUHPLVH�RSHUDWRUV�UHGXFHG�WKHLU�
GULQN�UDQJH� 

$W� D�PHJD� FDWHJRU\� OHYHO�� EHHU� LV� GRPLQDWHG� E\� FRUH�
EUDQGV��ZLWK� WKH� WRS� WHQ�EUDQGV� LQ�EHHU�PDNLQJ�XS�����RI�
VDOHV�LQ�WKH�2Q�3UHPLVH�–�DQ�LQFUHDVH�RI����SRVW-&29,'-
����:LWKLQ� WKLV� FDWHJRU\�� WKH�KLJKO\� FRPSHWLWLYH� FUDIW� EHHU�
VHJPHQW�LV�VWLOO�KROGLQJ�VWURQJ��KRZHYHU�WKH�WRS�WHQ�EUDQGV�
KDYH�PDLQWDLQHG�WKHLU�VKDUH�RI�����IROORZLQJ�WKH�SDQGHPLF� 

:LWKLQ� WKH� VSLULWV� FDWHJRU\�� WKH� WRS� WHQ� EUDQGV� KROG� D�

VLJQLILFDQW� VKDUH� DFURVV� WHTXLOD�� ZKLFK� PDLQWDLQV� D� ����
VKDUH�� DQG� YRGND� ZKLFK� KDV� GURSSHG� ��� WR� ���� SRVW-
&29,'-���� :KLVNH\� EUDQGV� WHOO� D� VLPLODU� VWRU\�� ZLWK� D�
VKDUH�RI�����IRU�WKH�WRS�EUDQGV��KRZHYHU�ZLWKLQ�$PHULFDQ�
ZKLVNH\� WKH� WRS� WHQ�EUDQGV�RFFXS\�����RI� WKLV� VHJPHQW�–�
ZLWK�WKUHH�EUDQGV�KROGLQJ�����DORQH� 

+RZHYHU�� UXP� LV� WKH�FDWHJRU\�PRVW�GRPLQDWHG�E\�ELJ�
EUDQGV��ZLWK�WKH�WRS�WHQ�RFFXS\LQJ�D�VKDUH�RI�����-�DQ�LQ�
FUHDVH�RI����SRVW-&29,'-����7KLV�GHPRQVWUDWHV� WKDW�FRQ�
VXPHUV�DUH�FRQVLVWHQWO\�IDYRULQJ�WKH�EUDQGV�WKH\�DUH�DOUHDG\�
IDPLOLDU�ZLWK�DV�WKH\�UHWXUQ�WR�WKH�2Q�3UHPLVH� 

:LQH�KDV�DOZD\V�EHHQ�D�FRPSHWLWLYH�FDWHJRU\��ZLWK�WKH�
DYDLODELOLW\� RI� KLJK-TXDOLW\� YLQH\DUGV� JOREDOO\� DQG� DFURVV�
WKH�86�RIIHULQJ�FRQVXPHUV�D� UDQJH�RI�RSWLRQV��7KLV� LV�VWLOO�
WKH�FDVH�SRVW-&29,'-����ZLWK�WKH�WRS�WHQ�EUDQGV�LQFUHDVLQJ�
WKHLU�VKDUH�WR�MXVW�����������LQ�WDEOH�ZLQH�� WKH�FDWHJRU\¶V�
ODUJHVW� VHJPHQW�� +RZHYHU�� WKH� VSDUNOLQJ� ZLQH� VHJPHQW�
EXFNV� WKH� WUHQG��ZLWK� WKH� WRS� EUDQGV� RFFXS\LQJ� D� VKDUH� RI�
����� KLJKOLJKWLQJ� WKH� SUHVHQFH� RI� PRUH� GRPLQDQW� EUDQGV�
WKDW�FRQVXPHUV�DQG�UHWDLOHUV�DOLNH�FKRRVH�FRQVLVWHQWO\� 

0DWWKHZ�&URPSWRQ��&*$�&OLHQW�6ROXWLRQV�'LUHFWRU��
$PHULFDV�� VDLG�� ³$FURVV� PDQ\� FDWHJRULHV�� FRQVXPHUV� DUH�
FKRRVLQJ� WKH� EUDQGV� WKH\� NQRZ� DQG� ORYH�� ZKLFK� LV� FRQ�
VLVWHQW� ZLWK� RXU� FRQVXPHU� GDWD�� )RU� VXSSOLHUV� ZLWK� PDLQ�
VWUHDP�EUDQGV�LQ�WKHLU�DVVRUWPHQW��WKLV�LV�SRVLWLYH�QHZV�DV�LW�
ERGHV�ZHOO� IRU� VDOHV�� 6XSSOLHUV�ZKR� DUH� ORRNLQJ� WR� ODXQFK�
13'V�LQ�WKH�FRPLQJ�PRQWKV�ZRXOG�GR�ZHOO�WR�LQYHVW�LQ�WKH�
ULJKW�PDUNHWLQJ�VWUDWHJ\�–�HQVXULQJ�WKHUH�LV�OHVV�µPH�WRR¶�LV�
FUXFLDO�IRU�VXFFHVV�´ 

 
'UL]O\��57'�&RFNWDLOV�6RDU�����IURP����� 

+LJK�1RRQ�DQG�RWKHU�EUDQGV�DUH�LQQRYDWLQJ�OLNH�FUD]\�
WR� NHHS� 57'V� LQ� IULGJHV� WKLV� IDOO�� &XWZDWHU�� 2QGD��
.DKOXD��&UDIWKRXVH�� DQG�9ROOH\�KDYH�SURYHQ�SRSXODU�DQG�
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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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DUH� DPRQJ� WKH� IDVWHVW� JURZLQJ�57'�EUDQGV� LQ�������'UL]O\�
VDLG�� DGGLQJ� WKDW� WKH� JURZWK� RI� WKH� KDUG� VHOW]HU� FDWHJRU\� LV�
VWDOOLQJ� 

$�UHFHQW�'UL]O\�VXUYH\� IRXQG�KHDOWK�HPHUJLQJ�DV�D� WRS�
LQIOXHQFH�RQ�DOFRKRO�EX\LQJ��SRLQWLQJ�WR�ZK\�KDUG�NRPEXFKD�
�EXEEO\��IHUPHQWHG��W\SLFDOO\�UDQJLQJ�IURP����WR�����$%9��
LV� JDLQLQJ� LQ� SRSXODULW\�� 7KRXJK� VWLOO� \RXQJ� DQG� WLQ\� VDOHV-
ZLVH� FRPSDUHG� WR� EHHU� DQG� RWKHU� IL]]\� VWXII�� 'UL]O\� EX\HUV�
DUH� VQDSSLQJ� XS� KDUG� NRPEXFKD� DW� KLJKHU� DQG� KLJKHU� UDWHV��
PDNLQJ� LW� RQH� RI� WKH� DSS¶V� IDVWHVW� JURZHUV�� -XQH6KLQH��
%RRFKFUDIW� DQG� )O\LQJ� (PEHUV� DUH� WKH�EUDQGV�GRPLQDWLQJ�
WKH�KDUG�NRPEXFKD�FDWHJRU\�RQ�'UL]O\� 

6FRWODQG
V�LFRQLF�VLQJOH�PDOW�ZKLVNLHV�DUH�QRZ�WKH�IDVW�
HVW� JURZLQJ� ZKLVNH\� RQ� 'UL]O\�� ZKLFK� VD\V� WKLV� LV� FRQ�
VLVWHQW ZLWK�WKH�ELJJHU�SUHPLXPL]DWLRQ�WUHQG� 

$V� IRU� ZLQHV�� 'UL]O\� VKRSSHUV� DUH� HVFKHZLQJ� ERWWOHV�
XQGHU�����LQ�IDYRU�RI�WKRVH�EHWZHHQ����-�����PRUH�WKDQ�DW�
DQ\�WLPH�EHIRUH� 

 
%HHU�,QVWLWXWH�(VWLPDWHV�6KLSPHQWV�)HOO������ 

7KH� ODWHVW� GRPHWLF� WD[� SDLG� HVWLPDWH� IURP %HHU� ,QVWL�
WXWH�� ZKLFK� PHDVXUHV� VKLSPHQWV�� IHOO� ����� WR� ����� PLOOLRQ�
EDUUHOV�IURP������PLOOLRQ�D�\HDU�HDUOLHU� � <HDU�WR�GDWH��VKLS�
PHQWV�DUH�XS������WR������PLOOLRQ�EDUUHOV��%,�VDLG� 

 
%UHDNWKUX�%HYHUDJH�*URXS�([SDQGV�/LQHV�
:LWK�&%'�DQG�5HOD[DWLRQ�%HYHUDJHV 

%UHDNWKUX� %HYHUDJH� *URXS� VDLG� LW� DGGHG� &%'� DQG�
5HOD[DWLRQ�EHYHUDJHV�WR�LWV�SRUWIROLR�RI�ZLQH��VSLULWV��EHHU�DQG�
QRQ-DOF�SURGXFWV�WKURXJK�D�SDUWQHUVKLS�ZLWK�5HFHVV��D�OHDGHU�
LQ�WKH�IDVW-HPHUJLQJ�FDWHJRU\� 

%UHDNWKUX� ZLOO� FDUU\� ERWK� 5HFHVV¶� IODJVKLS� &%'� OLQH�
DQG� WKH� 5HFHVV� 0RRG� OLQH� ZKLFK� OHYHUDJHV� 0DJQHVLXP� LQ�
$UL]RQD��&RORUDGR�� )ORULGD�� ,OOLQRLV��9LUJLQLD� DQG�&RQQHFWL�
FXW� WKURXJK� LWV� &',� DIILOLDWH� –� ZLWK� DGGLWLRQDO� H[SDQVLRQ�
SODQV�LQ�WKH�QHDU�IXWXUH� 

 
-DFN�'DQLHO
V�/DXQFKHV�,WV��VW� 
$JH-6WDWHG�:KLVNH\�LQ�2YHU�����<HDUV 

-DFN� 'DQLHO¶V� ��-<HDU-2OG� 7HQQHVVHH� :KLVNH\�� WKH�
EUDQG¶V� ILUVW� ��-\HDU� DJH-VWDWHG� ZKLVNH\� LQ� PRUH� WKDQ� ����
\HDUV�LV�D�OLPLWHG-DYDLODELOLW\�SURGXFW��ZKLFK�ZLOO�EHFRPH�DQ�
DQQXDO�UHOHDVH� 

,W�LV�WR�UHWDLO�IRU�����LQ�D����P/�VL]H��7KH�ILUVW�EDWFK�LV�
WR�KLW�VKHOYHV�LQ�OLPLWHG�TXDQWLWLHV�LQ�HDUO\�6HSWHPEHU�DFURVV�
WKH�8�6� 

³2YHU� WKH� ODVW� GHFDGH�� ZH¶YH� EHHQ� H[SHULPHQWLQJ� WR�
FUDIW� D�SURGXFW� WKDW�ZRXOG�SURSHUO\�KRQRU� WKH�ZKLVNH\� -DFN�
'DQLHO�ZDV�ERWWOLQJ�DW�WKH�HQG�RI�WKH�����¶V�´�VDLG�-DFN�'DQ�
LHO¶V�0DVWHU�'LVWLOOHU�&KULV� )OHWFKHU��³$OO�RI�XV�DW� WKH�-DFN�
'DQLHO�'LVWLOOHU\�DUH�WKULOOHG�WR�UHOHDVH�DQ�DJH-VWDWHG�ZKLVNH\�
IRU�WKH�ILUVW�WLPH�LQ�RYHU�����\HDUV�WR�EH�HQMR\HG�E\�DOO��7KLV�
SURGXFW� KDV� EHHQ� KDQG-FUDIWHG� E\� RXU� GLVWLOOHU\� WHDP� LQ�
/\QFKEXUJ� RYHU� WKH� ODVW� ��� VXPPHUV� DOO� ZKLOH� NHHSLQJ� XS�
ZLWK�WKH�JURZLQJ�GHPDQG�IRU�-DFN�'DQLHO¶V�7HQQHVVHH�:KLV�
NH\� DURXQG� WKH� ZRUOG�� 7KLV� ��-\HDU-ROG� ZKLVNH\� FHOHEUDWHV�
RXU�PRGHUQ-GD\�ZKLVNH\�PDNLQJ��ZKLOH�DOVR�SD\LQJ�WULEXWH�WR�
RXU�IRXQGHU�DQG�KLVWRU\��,W�LV�D�VSHFLDO�WLPH�IRU�XV�DOO�´ 

)OHWFKHU�HYROYHG�WKH�GLVWLOOHU\¶V�SUHYLRXV�DJHG�PHWKRGV�

E\�PDWXULQJ�-DFN�'DQLHO¶V�LFRQLF�2OG�1R����7HQQHVVHH�:KLV�
NH\�LQ�RDN�EDUUHOV�WKDW�ZHUH�UHORFDWHG�WKURXJKRXW�WKH�EDUUHO�
KRXVH�WR�H[WHQG�WKH�DJLQJ�SURFHVV�RYHU�WKH�SDVW�WHQ�\HDUV��7KH�
UHVXOW� LV� D�PRUH� FRPSOH[�� KDQG-FUDIWHG�ZKLVNH\�ZLWK� D� UDUH�
IODYRU�SURILOH��WKH�FRPSDQ\�VDLG� 

%RWWOHG�DW����SURRI—D�ILUVW� IRU� WKH�-DFN�'DQLHO�'LVWLOO�
HU\—-DFN�'DQLHO¶V�7HQQHVVHH�:KLVNH\���-<HDU-2OG� LV� VDLG�
WR� IHDWXUH�QRWHV� RI� GU\� ILJ� DQG� UDLVLQ� ODFHG�ZLWK� RDN� RQ� WKH�
QRVH�� ZDUP� EXWWHUVFRWFK� DORQJVLGH� VRIW� IUXLW� DQG� VPRNH� RQ�
WKH�SDODWH��DQG�DQ� LQFUHGLEO\� ORQJ� ILQLVK�ZLWK�VZHHW� WREDFFR�
DQG�VSLFH� 

7KH� ��-<HDU-2OG� ERWWOH� GHVLJQ� LV� DOVR� LQVSLUHG� E\� WKH�
EUDQG¶V�KLVWRU\��IHDWXULQJ�D�KDQG-GUDZQ�LWHUDWLRQ�RI�WKH�RULJL�
QDO�FDUWRXFKH�WKDW�DSSHDUHG�RQ�-DFN�'DQLHO¶V�DJHG-VWDWHG�ERW�
WOHV�D�FHQWXU\�DJR� 

 
0LFKHORE�8OWUD�&RPPLWV������0LOOLRQ� 
7R�6XSSRUW�*HQGHU�(TXDOLW\�LQ�6SRUWV 

0LFKHORE� 8OWUD� LV� FRPPLWWLQJ ����� PLOOLRQ� RYHU� WKH�
QH[W� ILYH� \HDUV� WR� LQFUHDVH� YLVLELOLW\� RI� ZRPHQ
V� VSRUWV�
WKURXJK� 

—'HGLFDWLQJ� ���� RI� LWV� OLIHVW\OH� PHGLD� LQYHQWRU\� WR�
FRQWHQW�WKDW�IHDWXUHV�DQG�SURPRWHV�IHPDOH�DWKOHWHV�DQG�ZRP�
HQ
V�VSRUWV�E\����� 

—5HSUHVHQWLQJ� IHPDOH�DQG�PDOH�DWKOHWHV�HTXDOO\� LQ�DOO�
DGYHUWLVLQJ�FUHDWLYH�PRYLQJ�IRUZDUG� 

—(QVXULQJ� HTXDO� UHSUHVHQWDWLRQ� RI� IHPDOH� DQG� PDOH�
DWKOHWHV�RQ�7HDP�8OWUD�WDOHQW�DQG�LQIOXHQFHU�URVWHU 

7KH� QHZ� FRPPLWPHQW� LV� LPSRUWDQW� VWHS� LQ� LQVXULQJ�
ZRPHQ
V�VSRUWV�HFHLYH�WKH�VDPH�OHYHO�RI�FRYHUDJH�LQ�WKH�PH�
GLD��ZKLFK�LV�D�FULWLFDO�IDFWRU�LQ�HQVXULQJ�WKDW�IHPDOH�DWKOHWHV�
DUH�SDLG�HTXDOO\� � ,W�EXLOGV�XSRQ� WKH�EUDQG
V�HIIRUWV�RYHU� WKH�
SDVW����PRQWKV�WR�HOHYDWH�ZRPHQ�DWKOHWHV��LQFOXGLQJ�EHFRP�
LQJ� WKH� RIILFLDO� EHHU� VSRQVRU� RI� WKH�:1%$� DQG� LQFUHDVLQJ�
IHPDOH�UHSUHVHQWDWLRQ�RQ�WKH�7HDP�8OWUD�WDOHQW�DQG�LQIOXHQFHU�
URVWHU� E\� VLJQLQJ� DWKOHWHV� OLNH� 6HUHQD� :LOOLDPV DQG $OH[�
0RUJDQ� 

7R�HQFRXUDJH�SHRSOH�DFURVV� WKH�8�6�� WR� MRLQ� LQ�KHOSLQJ�
LQFUHDVH� WKH� YLVLELOLW\� RI� IHPDOH� DWKOHWHV��0LFKHORE�8OWUD� LV�
DVNLQJ�IDQV�WR��6DYH�,W��6HH�,W���6WDUWLQJ�RQ�:RPHQ
V�(TXDOL�
W\�'D\��$XJXVW�����0LFKHORE�8OWUD�LV�DGYRFDWLQJ�IRU�JUHDWHU�
HTXDOLW\� DQG� HQMR\PHQW� LQ� VSRUWV� E\� HQFRXUDJLQJ� SHRSOH� WR�
KLW��VDYH��RQ�ZRPHQ
V�VSRUWV�KLJKOLJKWV�RQ�VRFLDO�PHGLD��7DS�
SLQJ�WKH�VDYH�ULEERQ�RQ�FRQWHQW�IHDWXULQJ�IHPDOH�DWKOHWHV�LV�D�
ILUVW� VWHS� LQ� FUHDWLQJ�PRUH�YLVLELOLW\� LQ�ZRPHQ
V� VSRUWV��7KH�
PRUH�SHRSOH�KLW�VDYH��WKH�PRUH�WKH\
OO�VHH�ZRPHQ
V�VSRUWV� 

 
'LYY\-8S�$QQRXQFHV�WKH�)LUVW� 
:LQH-6KDULQJ�6KRSSLQJ�&DUW�$SS 

'LYY\-8S�//&�VDLG�LW�GHYHORSHG�D�QHZ�ZD\�WR�OHW�FRQ�
VXPHUV�EX\�VPDOO�SURGXFWLRQ��DUWLVDQ�ZLQHV�RQOLQH�DW�VLJQLIL�
FDQW�VDYLQJV�IURP�UHWDLO�SULFHV� 

'LYY\-8S
V�EUHDNWKURXJK�VKDUHG�VKRSSLQJ�FDUW� WHFKQRO�
RJ\�� DYDLODEOH� RQ� ZZZ�GLYY\-XS�FRP� � PDNHV� LW� HDV\� IRU�
ZLQH�EX\HUV�WR�JURXS�EX\�ZLQHV�GLUHFWO\�IURP�WKH�ZLQHU\�E\�
WKH�SDUWLDO�RU�IXOO�FDVH��,QGLYLGXDO�EX\HUV�FDQ�EX\�WKH�QXPEHU�
RI� ERWWOHV� WKH\�ZDQW�� DQG� SD\� IRU� WKHP� GLUHFWO\�� JHWWLQJ� WKH�
FDVH�YROXPH�GLVFRXQW�ZLWKRXW�EX\LQJ�WKH�IXOO�FDVH���6KDULQJ�
ZLQH�ZLWK�IULHQGV�LV�PRUH�WKDQ�VRFLDO��LW�DOVR�OHDGV�WR�ELJ�VDY�
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LQJV���'LYY\�8S�VDLG� 
'LYY\-8S
V�XQLTXH�VKDUHG�VKRSSLQJ�FDUW�LV�DOVR�D�ERRQ�

IRU�VPDOO�DUWLVDQ�ZLQHULHV��$FFRUGLQJ�WR�:LQH�9LQHV�$QDO\W�
LFV��RQOLQH�VDOHV�IRU�VPDOO�ZLQHULHV�JUHZ�RYHU�����ODVW�\HDU��
%XW�VPDOO�ZLQHULHV�DUH�VWLOO�FKDOOHQJHG�ZLWK�WKH�ORJLVWLFV�RI�
OHVV-WKDQ-FDVH�EX\LQJ�� OLPLWLQJ�EURDG�RQOLQH�PDUNHW�DFFHVV��
%\� PDNLQJ� WKHLU� RIIHUV� GLUHFWO\� WKURXJK  ZZZ�GLYY\-
XS�FRP��ZLQHULHV� FDQ� UHDFK�PRUH�ZLQH� ORYHUV��ZLWKRXW� WKH�
DGGHG�EXUGHQ�RI�KDQGOLQJ�LQGLYLGXDO�EX\HU�ORJLVWLFV� 

7KH�ZLQHV�RIIHUHG�LQFOXGH�XQLTXH�YDULHWDOV�DQG�EOHQGV�
WKDW�KLJKOLJKW�WKH�SUHPLXP�IUXLW�DQG�WKH�ORFDO�WHUURLU�WKDW�LV�
WKH�KDOOPDUN�RI�VPDOO�SURGXFWLRQ��DUWLVDQ�ZLQHV� 

'HWDLOHG�LQIRUPDWLRQ�DERXW�WKH�ZLQHV��DORQJ�ZLWK�ZLQH�
PDNHU� WDVWLQJ� QRWHV�� DQG� YLGHRV�� DFFRPSDQ\� WKH� IHDWXUHG�
ZLQH�RIIHU��,Q�DGGLWLRQ��VHYHUDO�UHJLVWHUHG�PHPEHUV�RI�'LY�
Y\-8S�DUH�VHQW�D�FRPSOLPHQWDU\�ERWWOH�E\�WKH�ZLQHU\�VR�WKDW�
WKH\�PD\�SURYLGH�D�UHYLHZ��7KH�VLWH�LQFOXGHV�D�FRPPXQLW\�
DUHD�ZKHUH�WKH�UHYLHZV�DUH�SRVWHG��DQG�ZLQH�EX\HUV�FDQ�GLV�
FXVV�WKH�RIIHU�-�RIWHQ�ZLWK�WKH�ZLQHPDNHU�MRLQLQJ�LQ� 

 
'HOLFDWR�1DPHV��VW���5HFLSLHQWV 
2I�:LQHPDNHU�6FKRODUVKLSV� 

'HOLFDWR� )DPLO\� :LQHV� DQQRXQFH� WKH� ILUVW� UHFLSLHQWV�
RI�LWV�ZLQHPDNHU�VFKRODUVKLS�DQG�PHQWRULQJ�SURJUDP� �7KH�
SURJUDP� VHHNV� WR� HQFRXUDJH� %ODFN�� ,QGLJHQRXV�� 3HRSOH� RI�
&RORU� �%,32&��VWXGHQWV� WR�MRLQ� WKH�ZLQH� LQGXVWU\�DQG�VXS�
SRUW�WKHP�WKURXJK�WKH�DFDGHPLF�SLSHOLQH�WR�D�VXFFHVVIXO�HDU�
O\�FDUHHU�SODFHPHQW�RSSRUWXQLW\� 

7KH�WZR�KLJK�VFKRRO�JUDGXDWHV�ZLOO�UHFHLYH�D�IXOO\�SDLG�
VFKRODUVKLS��LQFOXGLQJ�OLYLQJ�H[SHQVHV��PHQWRUVKLS�E\�D�VHQ�
LRU�H[HFXWLYH��SURIHVVLRQDO�GHYHORSPHQW��DQG�LQGXVWU\�H[SH�
ULHQFH� WKURXJK� SDLG� VXPPHU� LQWHUQVKLSV� DQG� D� JXDUDQWHHG�
MRE�XSRQ�JUDGXDWLRQ� 

'HOLFDWR� )DPLO\�:LQHV
�:LQHPDNHU� 6FKRODUVKLS� 3UR�
JUDP�LV�WR�VXSSRUW�GLYHUVLW\�HIIRUWV�ZLWKLQ�WKH�:LQH�,QGXVWU\�
ZLWK�D�VSHFLILF�IRFXV�RQ�VXSSRUWLQJ�%,32&�VWXGHQWV�LQ�WKHLU�
SXUVXLW�RI�EHFRPLQJ�D�:LQHPDNHU� 

/DXQFKHG�HDUOLHU�WKLV�\HDU��WKH������:LQHPDNHU�6FKRO�
DUVKLS�ZDV� LQLWLDOO\� VODWHG� IRU� D� VLQJOH� UHFLSLHQW� WR� UHFHLYH�
WKH� VFKRODUVKLS�� +RZHYHU�� ZKHQ� SUHVHQWHG� ZLWK� WKH� ILQDO�
FDQGLGDWHV�� WKH� UHYLHZ� FRPPLWWHH�ZDV� LPSUHVVHG�ZLWK� WZR�
LQVSLULQJ� DQG� WDOHQWHG� \RXQJ� ZRPHQ� - $ULDQD� *RGLQD� RI�
0DGHUD�6RXWK�+LJK�DQG�0HUF\�7RUUHV�RI�&DUSLQWHULD�+LJK�
6FKRRO��(DFK�RI� WKH� UHFLSLHQWV�ZLOO� EH� DWWHQGLQJ�&DOLIRUQLD�
3RO\WHFKQLF� 6WDWH� 8QLYHUVLW\� LQ� 6DQ� /XLV� 2ELVSR� WKLV� IDOO��
ZLWK�D�IRFXV�RQ�9LWLFXOWXUH�DQG�(QRORJ\� 

�7KLV�VFKRODUVKLS�SURJUDP�UHSUHVHQWV�'HOLFDWR
V�FRQWLQ�
XHG� FRPPLWPHQW� WR� KHOSLQJ� WKH� QH[W� JHQHUDWLRQ� RI� OHDGHUV�
SXUVXH�WKHLU�GUHDPV��:H�DSSODXG�$ULDQD�DQG�0HUF\� IRU�DOO�
RI�WKH�KDUG�ZRUN�DQG�GHGLFDWLRQ�WKDW�KDV�EURXJKW�WKHP�WKLV�
IDU��:H�DUH�H[FLWHG�WR�EH�D�SDUW�RI� WKHLU�EULJKW� IXWXUHV��DQG�
ZH� ORRN� IRUZDUG� WR� WKH� LQQRYDWLYH� FRQWULEXWLRQV� WKHVH� VWX�
GHQWV� ZLOO� PDNH� WR� RXU� LQGXVWU\��� VDLG &KULV� ,QGHOLFDWR��
&KLHI�([HFXWLYH�2IILFHU� 

 
:LOVRQ�'DQLHOV�6SRQVRUV�0DVWHU�6RPP�� 
0DVWHU�RI�:LQH�6FKRODUVKLSV 

:LOVRQ�'DQLHOV��WKH�IDPLO\-RZQHG�PDUNHWLQJ�DQG�VDOHV�

FRPSDQ\�� VDLG� HLJKW� VFKRODUVKLS� UHFLSLHQWV� ZLOO� UHFHLYH�
������� WRZDUG� WKH�0DVWHU�6RPPHOLHU� DQG�0DVWHU� RI�:LQH�
FHUWLILFDWLRQV� 

$SSOLFDQWV� PXVW� KDYH� DSSOLHG� WR� RU� FRPSOHWHG� WKHLU�
0DVWHU�RI�:LQH�([DP��6WDJH����DQG�RU�WKH�&RXUW�RI�0DVWHU�
6RPPHOLHUV� 0DVWHU� ([DP� �WKHRU\�� SUDFWLFDO� DQG� WDVWLQJ���
$SSOLFDQWV�PXVW�EH�8QLWHG�6WDWHV FLWL]HQV�� DQG� VHOHFWLRQ� LV�
EDVHG�RQ�D�FRPELQDWLRQ�RI�PHULW�DQG�QHHG��7KH�VFKRODUVKLS�
PD\�EH�DZDUGHG�UHWURDFWLYHO\� 

7KH� DSSOLFDWLRQ� GHDGOLQH� LV� 6HSW�� ���� DQG� GHWDLOV� DUH�
DYDLODEOH�KHUH� 

�:LQH�HGXFDWLRQ�KDV�DOZD\V�EHHQ�FHQWUDO�WR�WKH�:LOVRQ�
'DQLHOV� YDOXH� V\VWHP��� VDLG 5RFFR� /RPEDUGR�� :LOVRQ�
'DQLHOV�3UHVLGHQW���+LJKOLJKWLQJ�RXU�VWURQJHVW�LQGXVWU\�SUR�
IHVVLRQDOV�DQG�HQDEOLQJ�WKHP�WR�FRQWLQXH�WR�H[FHO�KDV�QHYHU�
EHHQ� PRUH� LPSRUWDQW�� 7KRXJK� RXU� SDUWQHUVKLS� ZLWK� WKH�
6RPP�)RXQGDWLRQ��ZH�DUH�SURXG�WR�FRQWLQXH�WR�LQYHVW�LQ�WKH�
IXWXUHV�RI�GHGLFDWHG�ZLQH�SURIHVVLRQDOV��DQG�LQ�WKH�IXWXUH�RI�
WKH�ZLQH�LQGXVWU\�DV�D�ZKROH�� 

6RPPHOLHUV� DUH� YLWDO� DPEDVVDGRUV� IRU :LOVRQ� 'DQ�
LHOV
 OX[XU\�SRUWIROLR�RI�IDPLO\-RZQHG��HQYLURQPHQWDOO\�FRQ�
VFLRXV�ZLQHULHV��DQG�VXSSRUWLQJ� WKH�SURIHVVLRQ� LV�DQ�HQGXU�
LQJ�FRUH�YDOXH�RI�WKH�1DSD-EDVHG�LPSRUWHU� 
   
5HVSRQVLELOLW\�RUJ�/DXQFKHV�3URJUDP� 
7R�&KDQJH�&ROOHJH�'ULQNLQJ�%HKDYLRUV 

5HVSRQVLELOLW\�RUJ�ODXQFKHG�D�IXOO\�UH-LPDJLQHG��GLJL�
WDO�YHUVLRQ�RI�LWV�DZDUG-ZLQQLQJ�IUHH�FROOHJH�SURJUDP�$OFR�
KRO����� 

&UHDWHG� LQ� ����� E\� 5HVSRQVLELOLW\�RUJ�� WKH� SURJUDP�
ZDV�LPSOHPHQWHG�RQ�RYHU�������FROOHJH�DQG�XQLYHUVLW\�FDP�
SXVHV� WR� HGXFDWH� VWXGHQWV�� HVSHFLDOO\� WKRVH� XQGHU� WKH� OHJDO�
GULQNLQJ� DJH�� RQ� WKH� GDQJHUV� RI� ELQJH� GULQNLQJ��PLWLJDWLQJ�
ULVN� DQG� WKH� LPSRUWDQFH� RI� KHDOWK\� GHFLVLRQ-PDNLQJ�� 7KH�
QHZ�$OFRKRO�����SURJUDP�ZLOO�EXLOG�RQ�WKHVH�REMHFWLYHV�WR�
UHDFK� WRGD\
V�FROOHJH�VWXGHQWV� LQ�DQ�HQJDJLQJ�DQG�HIIHFWLYH�
ZD\� 

7KH�UHYDPSHG�SURJUDP�LV�WDLORUHG�WR�VWXGHQWV
�LQGLYLG�
XDO� QHHGV�EDVHG�XSRQ� WKHLU� RZQ�H[SHULHQFHV�ZLWK� DQG�SHU�
FHSWLRQV�RI�DOFRKRO��7KLV�DVSHFW�RI�WKH�SURJUDP�HQVXUHV�WKDW�
LW�LV�UHOHYDQW�DQG�WKXV�PRUH�YDOXDEOH�WR�HDFK�VWXGHQW��5HFRJ�
QL]LQJ� WKDW� WRGD\
V� FROOHJH� VWXGHQWV� DUH�GLJLWDO� QDWLYHV��5H�
VSRQVLELOLW\�RUJ�� ZLWK� WKH� DGYLFH� RI� H[SHUWV� LQ� WKH� FROOHJH�
SUHYHQWLRQ� ODQGVFDSH�� FUHDWHG� D�KLJKO\� LQWHUDFWLYH� SURJUDP�
GHVLJQHG� WR� LQFUHDVH� VWXGHQW� DZDUHQHVV� RI� WKH� KD]DUGV� RI�
RYHUFRQVXPSWLRQ� DQG� XOWLPDWHO\� FRQWULEXWH� WR� EHKDYLRU�
FKDQJH�E\�GHFUHDVLQJ�ELQJH�GULQNLQJ�RQ�FROOHJH�FDPSXVHV� 

5HO\LQJ�RQ�WKHRUHWLFDO�PRGHOV�RI�EHKDYLRU�FKDQJH��5H�
VSRQVLELOLW\�RUJ�KDV�WDLORUHG�WKH�FXUULFXOXP�WR�EH�DFFHVVLEOH�
DQG�UHOHYDQW�WR�WRGD\
V�FROOHJH-DJHG�VWXGHQWV� 7KURXJK�KLJK�
O\�LQWHUDFWLYH�DQG�TXLFN-SDFHG�GLJLWDO�FRQWHQW��$OFRKRO�����
FRYHUV�FRUH�DOFRKRO�HGXFDWLRQ�WRSLFV��LQFOXGLQJ� 

—%\VWDQGHU�LQWHUYHQWLRQ�VNLOOV 
—(GXFDWLRQ�RQ�WKH�FRQVHTXHQFHV�DQG�GDQJHUV�RI�ELQJH�

GULQNLQJ 
—%ORRG� DOFRKRO� FRQWHQW� �%$&�� DQG� VWDQGDUG� GULQN�

HGXFDWLRQ 
—$OFRKRO
V�LPSDFW�RQ�WKH�GHYHORSLQJ�EUDLQ 
—/RZ�ULVN�GULQNLQJ�VWUDWHJLHV�DQG�PLWLJDWLQJ�ULVN 



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

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

 

 

5HVSRQVLELOLW\�RUJ�LV�FRPPLWWHG�WR�PHDVXULQJ�LPSDFW�–�
FROOHJH�DGPLQLVWUDWRUV�XVLQJ�WKH�SURJUDP�ZLOO�KDYH�DFFHVV�WR�
SUH-DQG� SRVW-SURJUDP� GDWD� DQG� D� FXVWRPL]DEOH� GDVKERDUG�
ZLWK�UHDO-WLPH�PHWULFV�DQG�DQDO\WLFV��:KLOH�WKH�VWXGHQWV�UH�
FHLYH� D� SHUVRQDOL]HG� IHHGEDFN� UHSRUW� XSRQ� FRPSOHWLRQ� WR�
KHOS�VXSSRUW�UHVSRQVLEOH�GHFLVLRQ-PDNLQJ�DERXW�DOFRKRO� 

�2XU�HGXFDWLRQ� WHDP�FROODERUDWHG�ZLWK�D�JURXS�RI�H[�
SHUWV� LQ� WKH�ILHOG�RI�SUHYHQWLRQ�RQ�FROOHJH�FDPSXVHV� WR�GH�
VLJQ�D�SURJUDP�WKDW�FROOHJHV�ZRXOG�QRW�RQO\�ZDQW�WR�LPSOH�
PHQW�� EXW� WKDW� WKHLU� VWXGHQWV� ZRXOG� EH� H[FLWHG� WR� XVH��
7KURXJK�$OFRKRO������ZH� KDYH� GHPRQVWUDWHG� WKDW� DOFRKRO�
HGXFDWLRQ�FDQ�EH�LQWHUDFWLYH�DQG�HQJDJLQJ�ZKLOH�DOVR�EHLQJ�
LPSDFWIXO� DQG� DFFHVVLEOH��� VDLG�&KULV� 5�� 6ZRQJHU�� SUHVL�
GHQW�&(2�RI� WKH�'LVWLOOHG� 6SLULWV� &RXQFLO� �',6&86�� DQG�
5HVSRQVLELOLW\�RUJ���:H
UH�WKULOOHG�WKDW�VHYHUDO�FROOHJHV�KDYH�
DOUHDG\� HPEUDFHG� WKLV� PRGHO� IRU� HGXFDWLQJ� WKHLU� VWXGHQWV��
DQG�ZH
UH�H[FLWHG� WR�ZHOFRPH�PRUH�DV�ZH�UROO�RXW� WKH�SUR�
JUDP�� 

 
%HDP�,QWURV�'W&�:KLVNH\�0HPEHUVKLS 

-DPHV�%��%HDP�'LVWLOOLQJ�&R�� LQWURGXFHV�%DUUHOHG�	�
%R[HG��D�QHZ�PHPEHUVKLS�SURJUDP�WKDW�HYHU\�WKUHH�PRQWKV�
ZLOO�GHOLYHU� WZR�XQLTXH�ZKLVNH\V� IURP�WKH�-DPHV�%��%HDP�
'LVWLOOLQJ� &R�
V� SRUWIROLR� RI� FRYHWHG� VSHFLDOW\� OLTXLGV� DQG�
QHZ-WR-PDUNHW�LQQRYDWLRQV���VWUDLJKW�WR�WKH�GRRUVWHSV�RI�FRQ�
VXPHUV�LQ�VHOHFW�VWDWHV��ZKHUH�OHJDO� 

(DFK�VHDVRQDO�%DUUHOHG�	�%R[HG�VKLSPHQW�ZLOO�LQFOXGH�
WZR�XQLTXH�ERWWOHV�UDQJLQJ�IURP�WKH�EHVW�RI�VXSHU�SUHPLXP�
ZKLVNH\� WR� OLPLWHG-WLPH-RQO\� UHOHDVHV� WR� WKH� QHYHU� EHIRUH�
ERWWOHG� 

$W� ODXQFK��%DUUHOHG�	�%R[HG�ZLOO� EH� RIIHUHG� LQ� YHU\�
OLPLWHG�TXDQWLWLHV��ZLWK�PHPEHUVKLSV�DYDLODEOH� WR����� IDQV�
LQ� HOLJLEOH� ]LS� FRGHV� ZLWKLQ .HQWXFN\ DQG :DVKLQJWRQ�
'�&� ([SDQVLRQ�RI� WKH�SURJUDP�LV�SODQQHG�IRU������DQG� LQ�
\HDUV�WR�FRPH� 

0HPEHUVKLS� DOVR� LQFOXGHV� D� EHKLQG-WKH-EDUUHO� ORRN� DW�
WKH� IHDWXUHG�ZKLVNH\V��ZLWK� DFFHVV� WR� D� OLYH� YLUWXDO� WDVWLQJ�
HYHQW�ZLWK )UHGGLH�1RH�� D� FRPSOHPHQWDU\�9,3� WRXU� RI� WKH�
QHZ�-DPHV�%��%HDP�'LVWLOOLQJ�&R��FDPSXV�H[SHULHQFH�XSRQ�
LWV�UHRSHQLQJ�ODWHU�WKLV�\HDU�DQG�LQYLWDWLRQV�WR�PHPEHU-RQO\�
HYHQWV��2QFH�HQUROOHG��SDUWLFLSDQWV�ZLOO�UHPDLQ�HQUROOHG�XQ�
WLO� WKH\� RSW� RXW�� DQG� SULFLQJ� ZLOO� YDU\� ZLWK� HDFK� GHOLYHU\�
SHQGLQJ�WKH�SUHPLXP�ZKLVNH\V�LQFOXGHG� 

  
%URFNPDQV�*LQ�2IIHUV�
8OWLPDWH�*LIW�3DFN
 

,W� LQFOXGHV�  D����PO�RI�%URFNPDQV�*LQ��45�FRGH�GL�
UHFWLQJ�FRQVXPHUV�WR�GHOLFLRXV�FRFNWDLO�UHFLSHV�DQG�D�VW\OLVK�
0DUWLQL�*ODVV� �,W�ZLOO�EH�DYDLODEOH�EHJLQQLQJ�LQ�6HSWHPEHU�
IRU�������� 

5RE�0F$UGOH��%URFNPDQV�*LQ�*OREDO�0DUNHWLQJ�&RQ�
WUROOHU� FRPPHQWHG�� ³%URFNPDQV� RIIHUV D� FRPSOHWHO\� QHZ�
JLQ� WDVWH� H[SHULHQFH� WKDW� H[FLWHV� WKH� SDODWH� E\� EOHQGLQJ�
VHYHUDO� XQFRQYHQWLRQDO� ERWDQLFDOV� LQFOXGLQJ� EOXHEHUULHV��
EODFNEHUULHV� DQG� VXEWOH� FLWUXV� DQG� FRULDQGHU�QRWHV�ZLWK� WKH�
WUDGLWLRQDO� MXQLSHU� EHUULHV�� 7KH� UHVXOW� LV� DQ� H[TXLVLWH��
DFFHVVLEOH� \HW� FRPSOH[� JLQ� ZKLFK� DSSHDOV� WR� QHZ� DQG�
H[SHULHQFHG�JLQ�FRQVXPHUV�ZKR�FKRRVH�WR�GHI\�FRQYHQWLRQ�
WR�ILQG�D�EHWWHU�ZD\�WR�OLYH��D�EHWWHU�ZD\�WR�HDW��DQG�D�EHWWHU�
ZD\�WR�GULQN��2XU�VSHFLDO�SDFN�LV�WKH�SHUIHFW�JLIWLQJ�RSWLRQ�

IRU�WKH�QRQ-FRQIRUPLVW�LQ�HYHU\RQH¶V�OLIH�´ 
 

/XFDV�%ROV�/DXQFKHV�'7'�&RFNWDLOV 
/XFDV�%ROV�ODXQFKHV %ROV�5HDG� WR�(QMR\�&RFNWDLOV��

IHDWXUH� IRXU� VLJQDWXUH� FRFNWDLOV� WKDW� KDYH� EHHQ� H[SHUWO\�
PL[HG�IRU�D�FRQYHQLHQW�DQG�WUXH�FUDIW�FRFNWDLO�H[SHULHQFH�DW�
KRPH�� 

%ROV� 5HDG\� WR� (QMR\� &RFNWDLOV� ZLOO� EH� DYDLODEOH� LQ�
XQLTXH� ���PO� %ROV� &RFNWDLO� 7XEHV� DQG� WZR� ODUJHU� VL]HV� -�
���PO�DQG����PO�ERWWOHV��7KHVH�KLJK�TXDOLW\�SURGXFWV�FUHDWH�
D�QHZ��VXSHU-SUHPLXP�VHJPHQW�ZLWKLQ�WKH�IDVW-JURZLQJ�FDW�
HJRU\�RI� UHDG\� WR�VHUYH�FRFNWDLOV��ZKLFK�KDYH�FRQWLQXHG� WR�
JURZ�LQ������DIWHU�VHHLQJ�����JOREDO�JURZWK�LQ������� 

7KH� UHYROXWLRQDU\� %ROV� &RFNWDLO� 7XEHV� VHUYH� �� WR� ��
FRFNWDLOV�LQ�D�VXVWDLQDEOH�SDFNDJLQJ�WKDW�LV�GHVLJQHG�WR�SUH�
VHUYH�H[FHSWLRQDO�WDVWH�DQG�TXDOLW\��7KH�EODFN�7XEH�LV�VOHHN��
VW\OLVK��DQG�FRPSDFW�HQRXJK�IRU�\RXU�SRFNHW�RU�SXUVH��6LPS�
O\�FKLOO��SRXU��DQG�JDUQLVK��IRU�D�WUXH EDU�H[SHULHQFH�DW�KRPH�
RU�RQ-WKH-JR�� 

7KH�%ROV�5HDG\�WR�(QMR\����PO�7XEH�GHEXWV�IDOO������
LQ�WKH�86��653 �������DQG�LQ�%ROV
�KRPH�FRXQWU\ WKH�1HWK�
HUODQGV�� ���PO� ERWWOHV�ZLOO� EH� DYDLODEOH� H[FOXVLYHO\� LQ� WKH�
86��653 ��������DQG����PO�ERWWOHV�ZLOO�EH�DYDLODEOH�LQ WKH�
1HWKHUODQGV�� &RQILUPHG� 86� UHWDLOHUV� LQFOXGH� 7RWDO� :LQH��
+\-9HH� :LQQ�'L[LH��DQG�PRUH��7R�IXUWKHU�VLPSOLI\�KRPH-
WDLQPHQW��%ROV�5HDG\�WR�(QMR\�&RFNWDLOV�ZLOO�DOVR�EH�DYDLOD�
EOH�RQ�WKH EROV�FRP ZHE-VKRS�IRU�KRPH�GHOLYHU\�DFURVV�WKH�
86�DQG WKH�1HWKHUODQGV��%ROV�5HDG\�WR�(QMR\�&RFNWDLOV�ZLOO�
EH�ODXQFKHG�LQ�RWKHU�PDUNHWV�VRRQ�WKHUHDIWHU�� 

 
7ULQFKHUR�)DPLO\�(VWDWHV�$GGV� 
7R�/X[XU\�3RUWIROLR�:LWK�7HQXWD�5HJDOHDOL 

7ULQFKHUR� )DPLO\� (VWDWHV� �7)(�� VDLG� LW� ZDV� QDPHG�
7HQXWD� 5HJDOHDOL
V� VDOHV� DQG� PDUNHWLQJ� SDUWQHU� LQ� WKH�
8�6�� HIIHFWLYH� LPPHGLDWHO\�� %HJLQQLQJ� LQ -DQXDU\� ������
7)(� ZLOO� GLVWULEXWH�� PDUNHW� DQG� VHOO� ��� ZLQHV� UDQJLQJ� LQ�
VXJJHVWHG�UHWDLO�SULFH�IURP ��� WR ������LQFOXGLQJ�WKH�QRWD�
EOH 5RVVR�GHO�&RQWH�–�RQH�RI 6LFLO\
V PRVW�FROOHFWHG�VLQJOH-
YLQH\DUG�ZLQHV�WKDW�ZDV�ILUVW�SURGXFHG�LQ������ 

7KH�SDUWQHUVKLS�EHWZHHQ�7ULQFKHUR�)DPLO\�(VWDWHV�DQG�
7HQXWD�5HJDOHDOL�FRPSOHPHQWV�D�JURZLQJ�FROOHFWLRQ�RI�OLNH-
PLQGHG� IDPLO\-RZQHG� ,WDOLDQ� ZLQHULHV�� LQFOXGLQJ�&HUHWWR��
)DPLJOLD�&RWDUHOOD�DQG�6DQ�3ROR��ZLWK�ZKRP�7)(�KDV�� 

  
$FNOH\�%HYHUDJH�*URXS�/DXQFKHV�,WV��VW� 
3UHPLXP�%UDQG�RI�:DVKLQJWRQ�6WDWH�ZLQHV 

$FNOH\� LV� ODXQFKLQJ� WKH� QHZ� ZLQHV� XQGHU� WKH� &DWD�
FO\VP�EUDQG� � �:H�KDYH�DOZD\V�KDG�D�GHHS�UHVSHFW� IRU� WKH�
:DVKLQJWRQ�ZLQH�FRPPXQLW\���VDLG�%UDQGRQ�$FNOH\��SUHV�
LGHQW���7KLV�LV�RXU�KRPH��DQG�ZH�DUH�WKULOOHG�WR�QRZ�SURGXFH�
D�ZLQH�PDGH�ZLWK�JUDSHV�IURP�WKH�EHDXWLIXO�&ROXPELD�9DO�
OH\�� 

1DPHG�DIWHU� WKH� FDWDFO\VPLF� LFH� DJH�0LVVRXOD�)ORRGV�
WKDW�VKDSHG�PXFK�RI�WKH�JUDSH�JURZLQJ�UHJLRQV�RI�:DVKLQJ�
WRQ� 6WDWH�� &DWDFO\VP� SD\V� KRPDJH� WR� WKH� IRUFHV� WKDW� JDYH�
ULVH� WR�RQH�RI� WKH�PRVW� H[FLWLQJ�ZLQH� UHJLRQV� LQ� WKH�ZRUOG�
WRGD\�� 7KH� LQDXJXUDO� UHOHDVH� ZLOO� IHDWXUH� WKUHH� &ROXPELD�
9DOOH\�ZLQHV��D�&DEHUQHW�6DXYLJQRQ��5HG�%OHQG�DQG�&KDU�
GRQQD\� 



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

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

 

 

$OO� WKUHH�RI� WKH�&DWDFO\VP�ZLQHV�ZHUH�SURGXFHG�IRU�QD�
WLRQDO�GLVWULEXWLRQ�DQG�ZLOO�EH�UHOHDVHG�QH[W�PRQWK� 

 
/X[�5RZ�'LVWLOOHUV�5HOHDVHV� 
�G�(GLWLRQ�RI�%ORRG�2DWK�7ULORJ\� 

/X[�5RZ�'LVWLOOHUV�UHOHDVHG�%ORRG�2DWK�7ULORJ\�–�6HF�
RQG�(GLWLRQ��WKH�ODWHVW�FROOHFWLRQ�RI�OLPLWHG-UHOHDVH�ERXUERQV��
RU��3DFWV���FUHDWHG�E\�/X[�5RZ�0DVWHU�'LVWLOOHU�-RKQ�5HPSH� 

)HDWXULQJ�����PO�ERWWOHV�RI�3DFWV���� �� DQG���� WKLV� ODWHVW�
7ULORJ\� KDV� D� OLPLWHG� VXSSO\� RI� ������ VHWV�� DQG� LWV�
���� VXJJHVWHG�UHWDLO�SULFH�UHIOHFWV�WKH�TXDOLW\�DQG�VFDUFLW\�RI�
WKHVH�ERXUERQV��/X[�RZ�VDLG��7KH�QHZHVW�%ORRG�2DWK�7ULORJ\�
ZLOO�EH�DYDLODEOH�LQ�ODWH�6HSWHPEHU� 

� 
'LVWLOOHU\�2ZQHU�3OHDGV�*XLOW\� 
,Q�&ROOHJH�$GPLVVLRQV�6FDQGDO 

0DUFL� 3DODWHOOD�� FR-RZQHU� RI�3UHVHUYDWLRQ� 'LVWLOOHU\��
%DUGVWRZQ��.\�� � NQRZQ� IRU� LWV 9HU\� 2OGH� 6DLQW� 1LFN� DQG�
5DUH� 3HUIHFWLRQ� ERWWOLQJV�� DJUHHG� WR� SOHDG� JXLOW\� WR� SD\LQJ�
���������WR�EULEH�KHU�VRQ�LQWR�WKH�8QLYHUVLW\�RI�6RXWKHUQ�&DO�
LIRUQLD� 

8QGHU�D�SOHD�DJUHHPHQW�� VKH� LV�H[SHFWHG� WR� VSHQG�XS� WR�
VL[�ZHHNV�LQ�SULVRQ�DQG�WR�SD\����������LQ�ILQHV�DQG�VHUYH�WZR�
\HDUV�RI�VXSHUYLVHG�UHOHDVH�DQG�����KRXUV�RI�FRPPXQLW\�VHU�
YLFH� 

7KH�ZLIH� RI� IRUPHU� 6DQ�)UDQFLVFR� ��HUV� IRRWEDOO� SOD\HU�
/RX� 3DWHOOD� VKH� ZDV� FDXJKW� XS� LQ� WKH� VSUDZOLQJ� 2SHUDWLRQ�
9DUVLW\�%OXHV�LV�WKH���WK�GHIHQGDQW�WR�SOHDG�JXLOW\�LQ�WKH�FDVH� 

3URVHFXWRUV� VDLG� VKH� FRQVSLUHG� ZLWK� &DOLIRUQLD� FROOHJH�
FRXQVHORU�:LOOLDP�³5LFN´�6LQJHU�DQG�RWKHUV�WR�SD\����������
WR� VHFXUH� KHU� VRQ¶V� DGPLVVLRQ� WR� 86&� DV� D� IRRWEDOO� UHFUXLW��
³HYHQ� WKRXJK�KH�ZDV�QRW� DFWXDOO\�EHLQJ� UHFUXLWHG� DQG�ZRXOG�
QRW�SOD\�RQ�WKH�86&�IRRWEDOO�WHDP�´ 

  
&RRUV�/LJKW�7R�2IIHU���������*UDQWV� 
7R�)LYH�/DWLQR�1RQSURILWV 

)RU� WKH� ��WK� FRQVHFXWLYH� \HDU�� WKH� &RRUV� /LJKW� /tGHUHV�
SURJUDP�ZLOO� KHOS� ILYH�/DWLQR� FKDQJH�PDNHUV� HPSRZHU� WKHLU�
FRPPXQLWLHV� E\� DZDUGLQJ� �������� JUDQWV� IRU� WKHLU� QRQSURILW�
RUJDQL]DWLRQ��:LQQHUV� VHOHFWHG�DV� �/tGHUHV��ZLOO� DOVR� UHFHLYH�
DFFHVV� WR� WKH�&KDQJH�0DNHUV�$OXPQL�1HWZRUN��1RPLQDWLRQV�
DQG� DSSOLFDWLRQV� DUH� QRZ� RSHQ� WKURXJK� 6HSWHPEHU� ��� DW�
&RRUV/LJKW/LGHUHV�FRP� 

 
+DUSRRQ�%UHZHU\�DQG�'XQNLQ
� 
&UDIW�7KUHH�1HZ�%HHUV�IRU�)DOO 

)RU� WKH� IRXUWK� \HDU� LQ� D� URZ��+DUSRRQ� %UHZHU\� SDUW�
QHUHG�ZLWK�'XQNLQ
� WR�JLYH�IDQV�D�IUHVK�ZD\�WR�FHOHEUDWH�IDOO��
-RLQLQJ� +DUSRRQ� 'XQNLQ
� 3XPSNLQ� 6SLFHG� /DWWH� $OH�� WKUHH�
QHZ�EHHUV�DUH�KLWWLQJ�VWRUHV�WKLV�6HSWHPEHU�DOO�PDGH�ZLWK�FRI�
IHH�� GRQXWV� RU� PDWFKD� WHD� IURP� 'XQNLQ
�� +DUSRRQ� 'XQNLQ
�
%OXHEHUU\� 0DWFKD� ,3$�� +DUSRRQ� 'XQNLQ
� 0DSOH� &UqPH�
%ORQGH�$OH�DQG�+DUSRRQ�'XQNLQ
�0LGQLJKW�$PHULFDQ�3RUWHU� 

7R�PDUN� WKH� ODXQFK��+DUSRRQ� DQG�'XQNLQ� KDYH� FUHDWHG�
WKH� ILUVW-HYHU�'XQNLQ
�:DON-7KUX�DW�+DUSRRQ�%UHZHU\��2SHQ�
IRU�RQH�GD\�RQO\�–�$XJ������IURP����D�P�-��S�P��(7�–�WKH�OR�
FDO� SRS-XS� H[SHULHQFH�ZLOO� JLYH� IDQV� D� ILUVW� WDVWH� RI� WKH� QHZ�

EHHUV�E\�RUGHULQJ�D�SDFN�WR�JR���$Q\RQHDQ\RQH�ZKR�RUGHUV�WKH�
QHZ�EHHUV� DW� WKH�ZDON-WKUX�ZLOO� DOVR� UHFHLYH� D� IUHH� 'XQNLQ
�
+DUSRRQ� ,3$� 'RQXW� ILOOHG� ZLWK� D� +DUSRRQ� ,3$� MHOO\� DQG�
WRSSHG�ZLWK�D�FDQGLHG�PDOW�FUXPEOH�—�PDGH�MXVW�IRU�WKH�RFFD�
VLRQ� DQG� WKH� ILUVW�'XQNLQ
� GRQXW� WR� EH�PDGH�ZLWK� EHHU� DV� DQ�
LQJUHGLHQW�� 

 
5HVHUYH%DU�:HOFRPHV�+LJK-3URILOH�,QYHVWRUV�
7R�,WV�6SLULWHG�&KDQJH�,QLWLDWLYH�� 

5HVHUYH%DU� VDLG� LW� LV� FRPPLWWLQJ�PRUH� WKDQ����PLOOLRQ�
IURP�QRZ�WKURXJK������WR�LWV�6SLULWHG�&KDQJH�,QLWLDWLYH��6&,���
ZKLFK�SURYLGHV�FRQVXPHU�DQG�WUDGH�H[SRVXUH�WR�PLQRULW\�DQG�
ZRPHQ-RZQHG�EUDQGV�DQG�EXVLQHVVHV�LQ�WKH�EHYHUDJH�DOFRKRO�
LQGXVWU\� 

0DU\�-��%OLJH��6HDQ��'LGG\��&RPEV��.HYLQ�'XUDQW��5LFK�
.OHLPDQ�� (PPHW�'HQQLV� DQG� -RQDWKDQ�0F%ULGH� KDYH� MRLQHG�
6&,� DV� LQYHVWRUV� FRPPLWWHG� WR� GLVUXSWLQJ� WKH� LQGXVWU\�� .OHL�
PDQ��'HQQLV�DQG�0F%ULGH�DOVR�PDNH�XS�5HVHUYH%DU
V�6SLULWHG�
&KDQJH�DGYLVRU\�ERDUG��DORQJ�ZLWK�$VKDXQQD�$\DUV��&(2�RI�
7KH�$\DUV�$JHQF\��,QJULG�%HVW��(93�RI�*OREDO�+HDG�RI�0DU�
NHWLQJ�DW�&RPEV�(QWHUSULVHV�6SLULWV��-LP�&OHUNLQ��&KDLUPDQ�RI�
5HVHUYH%DU� DQG� &(2� 	� )RXQGHU� RI� 'HPHWHU� 6SLULWV�� 'LD�
6LPPV��&(2�RI�/RERV������7HTXLOD�	�0H]FDO��5HVHUYH%DU
V�
&(2� DQG� &R-)RXQGHU�� /LQGVD\� +HOG�� DQG� 6SLULWHG� &KDQJH�
([HFXWLYH� 'LUHFWRU� -DPHHO� 6SHQFHU�� &(2� 	� )RXQGHU� RI�
:ULWHIXO�3ODFH� 

 
7HQHUDO�&HOODUV�/DXQFKHV�+HDOWK\�:RPHQ��
+HDOWK\�:RUOG�:LQH�&ROOHFWLRQ 

7HQHUDO� &HOODUV�� WKH� RQO\� ����� ZRPHQ-RZQHG� DQG� -
RSHUDWHG� EUDQG� WKDW� VHOOV� VWULFWO\� RQOLQH� DQG� GRQDWHV� ���� RI�
SURILWV� WR� ZRPHQ
V� FDXVHV�� ODXQFKHG� LWV� +HDOWK\� :RPHQ��
+HDOWK\�:RUOG�&ROOHFWLRQ� 

7KH�FROOHFWLRQ�IHDWXUHV�WKUHH�ZLQHV�WKDW�EULQJ�DWWHQWLRQ�WR�
UHSURGXFWLYH��KHDUW�DQG�EUHDVW�KHDOWK�LVVXHV�WKDW�DIIHFW�PLOOLRQV�
RI�ZRPHQ�JOREDOO\��:LWK� HYHU\� WKUHH-SDFN� VROG�� ����ZLOO� EH�
GRQDWHG� WR� WKH� (QGRPHWULRVLV� )RXQGDWLRQ� RI� $PHULFD�
�(QGR)RXQG�� 

2QH� LQ� HLJKW� ZRPHQ� DUH� GLDJQRVHG� ZLWK� EUHDVW� FDQFHU��
DQG� RQH� LQ� WKUHH� RI� WKRVH� ZLOO� EH�PHWDVWDWLF�� &DUGLRYDVFXODU�
GLVHDVH� LV� WKH� 1R�� �� NLOOHU� RI� ZRPHQ�� FDXVLQJ� RQH� LQ�
WKUHH �GHDWKV�RI�ZRPHQ�HDFK�\HDU��7KDW
V�DERXW�RQH�GHDWK�HYH�
U\�PLQXWH��)XUWKHUPRUH����LQ����ZRPHQ�VXIIHUV�ZLWK�HQGRPH�
WULRVLV��D�GLVHDVH�WKDW�RFFXUV�ZKHQ�WLVVXH�VLPLODU�WR�WKH�OLQLQJ�
RI�WKH�XWHUXV��WKH�HQGRPHWULXP��LV�IRXQG�RXWVLGH�RI�WKH�XWHUXV��
ZKHUH�WKH�WLVVXH�GRHV�QRW�EHORQJ� 

�7KHVH� QXPEHUV� DUH� DODUPLQJ� WR� DOO� RI� XV� DQG�ZH�PXVW�
PDNH� RXU� KHDOWK� D� WRS� SULRULW\��� VDLG� -LOO� 2VXU�� )RXQGHU� RI�
7HQHUDO�&HOODUV���:KHQ�ZRPHQ�DUH�KHDOWK\��RXU�FRPPXQLWLHV�
DUH�KHDOWK\� ��:H�DUH�DGGUHVVLQJ�WKH�WRXJK�DQG�QHFHVVDU\�FRQ�
YHUVDWLRQV�QHHGHG� WR� HOHYDWH�ZRPHQ�DQG� LQVSLUH� FKDQJH�� DQG�
XVLQJ�ZLQH�DV�D�FRQGXLW�IRU�WKDW�FKDQJH���VDLG�2VXU� 

 
86'$�&HUWLILHV�'RPDLQH�%RXVTXHW
V� 
:KLWH�:LQH�DV�2UJDQLF 

'RPDLQH� %RXVTXHW�� $UJHQWLQD¶V� ODUJHVW� SURGXFHU� DQG�
H[SRUWHU� RI� RUJDQLF�ZLQHV� � UHOHDVHG� LWV� ILUVW�86'$-FHUWLILHG�
RUJDQLF� ZKLWH� ZLQH�� WKH� QR-VXOILWHV-DGGHG� 9LUJHQ� 2UJDQLF�
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&KDUGRQQD\�������LQ�PDMRU�PDUNHWV�QDWLRQZLGH� �,W�MRLQV�DQ�
H[LVWLQJ� WULR� RI� UHGV�� 9LUJHQ� 5HG� %OHQG�� 9LUJHQ� &DEHUQHW�
6DXYLJQRQ��DQG�9LUJHQ�0DOEHF��$OO�IRXU�ZLQHV��OLQH-SULFHG�DW�
D� EXGJHW-IULHQGO\� ���� 653�� DUH� LPSRUWHG� E\� 0LDPL-EDVHG�
2ULJLQV�2UJDQLF�,PSRUWV� 

³0DNLQJ� 86'$-FHUWLILHG� RUJDQLF� ZLQHV� SUHVHQWV� LWV�
RZQ� VHW� RI� FKDOOHQJHV�´� VD\V� 'RPDLQH� %RXVTXHW� FR-
SURSULHWRU� $QQH� %RXVTXHW�� ³7KRVH� DUH� DPSOLILHG� ZKHQ� LW�
FRPHV�WR�D�86'$-FHUWLILHG�ZKLWH�ZLQH�DEOH�WR�ZLWKVWDQG�WKH�
ULJRUV� RI� VKLSSLQJ� DQG� GHOLYHU� WKH� TXDOLW\� EX\HUV� DQG� FRQ�
VXPHUV�KDYH�FRPH�WR�H[SHFW�IURP�'RPDLQH�%RXVTXHW��(YHU\�
DVSHFW�RI�YLQLILFDWLRQ�KDV�WR�EH�GRXEOH-�DQG�WULSOH-FKHFNHG�´ 

7KH� 9LUJLQ� UDQJH� ODXQFKHG� LQ� )HEUXDU\� ������ VWDUWLQJ�
ZLWK�������FDVHV�RI������9LUJHQ�5HG�%OHQG�������8�6��VDOHV�
IRU� WKH� WKUHH� 9LUJHQ� UHGV� FRPELQHG� WRSSHG� ������� FDVHV��
ZLWK������\HDU-HQG�VDOHV�VHW�WR�KLW��������FDVHV��UHSUHVHQWLQJ�
DQ�LQFUHDVH�RI�DOPRVW������RYHU�WKH�SUHYLRXV�\HDU� 

 
+HLW]�&HOODUV�0DUNV���WK�$QQLYHUVDU\ 
:LWK�1HZ�+RVSLWDOLW\�&HQWHU��&ODVVLF�&XYHH 

&RQJUDWXODWLRQV� WR� +HLW]� &HOODUV� ZLWK� LV� PDUNLQJ� LWV�
��WK�$QQLYHUVDU\��RSHQLQJ�D�D�QHZO\�UHQRYDWHG��ZRUOG�FODVV�
KRVSLWDOLW\� FHQWHU�� GHVLJQHG� E\� UHQRZQHG� DUFKLWHFW� 3HWHU�
)OHPLQJ��DV�ZHOO�DV�WKH�ODXQFK�RI�/RW-&�����D�VSHFLDO�FXYpH�
WKDW�KDV�QRW�EHHQ�SURGXFHG� IRU�QHDUO\� ILYH�GHFDGHV� � ,W�ZDV�
IRXQGHG�E\�-RH�+HLW]� LQ������DQG�ZDV�DFTXLUHG�E\�*D\ORQ�
/DZUHQFH�-U� 

2Q�0D\� ��� +HLW]� &HOODU� UHOHDVHG� WKH� ����� YLQWDJH� RI�
/RW� &-���� D� RQH-RII� FXYpH� ODVW� SURGXFHG� E\� -RH� +HLW]� LQ�
������(QYLVLRQHG�DV�D JUHDWHU�VWHS�XS�LQ�TXDOLW\�IURP�WKH�DF�
FODLPHG� 1DSD� 9DOOH\� &DEHUQHW� 6DXYLJQRQ�� EXW� ZLWKRXW� WKH�
VSHFLILFLW\�RI�FKDUDFWHU�RI�+HLW]¶�VLQJOH�YLQH\DUG�ZLQHV��/RW�
&-���LV�VRXUFHG�IURP�SUL]HG�SDUFHOV�DFURVV�WKH�HVWDWH¶V�FKHU�
LVKHG� VLQJOH� YLQH\DUGV�� 0DGH� ZLWK� D� EOHQG� RI� 5XWKHUIRUG��
2DNYLOOH��+RZHOO�0RXQWDLQ��DQG�6W��+HOHQD�IUXLW��WKLV�&DEHU�
QHW�6DXYLJQRQ�VHHV�OHVV�RDN�DJLQJ�FRPSDUHG�WR�VLQJOH�YLQH�
\DUG�GHVLJQDWHV��UHVXOWLQJ�LQ�D�UHPDUNDEO\�IUHVK�ZLQH� 

 
'U\�&UHHN�9LQH\DUG�%HJLQV� 
+LVWRULF���WK�+DUYHVW 

&RQJUDWXODWLRQV�WR 'U\�&UHHN� 9LQH\DUG ZKLFK�EHJDQ�
LWV���WK�KDUYHVW�MXVW�RQH�GD\�DIWHU�PDUNLQJ����\HDUV�RI�IDPLO\�
ZLQHPDNLQJ�LQ�6RQRPD�&RXQW\��&DOLI� �7KLV�KLVWRULF�YLQWDJH�
ZDV� PDUNHG� ZLWK� WKH� DUULYDO� RI� ������ WRQV� RI� 6DXYLJQRQ�
%ODQF�IURP�RQH�RI�WKH�IDPLO\
V�HVWDWH�YLQH\DUGV�� 

7KH� ORYH� RI� WKH� /RLUH� 9DOOH\� OHG� )RXQGHU� 'DYLG� 6��
6WDUH� WR� SURGXFH� KLV� LQDXJXUDO� ����� )XPp� %ODQF�� DQG� WKH�
ZLQHU\�KDV�FRQWLQXHG�WR�FUDIW�WKH�YDULHWDO�HYHU\�KDUYHVW�VLQFH��
7KH���-\HDU-ROG�6WDUH�ZDV� LQ� DWWHQGDQFH� DW� WKH�FUXVKSDG�RI�
KLV�IDPLO\�ZLQHU\�WR�VSULQNOH�WKH�RULJLQDO������)XPp�%ODQF�
LQWR�WKH�KRSSHU�IRU�JRRG�OXFN�IRU�WKH���WK�KDUYHVW�� 

6WDUH
V� GDXJKWHU��.LP� 6WDUH� :DOODFH�� LV� FXUUHQWO\� WKH�
3UHVLGHQW�RI�'U\�&UHHN�9LQH\DUG�DQG�FRQWLQXHV�WR�OHDG�ZLWK�
D� �QR� FRPSURPLVHV�� SKLORVRSK\� SURGXFLQJ� DSSHOODWLRQ-
IRFXVHG��WHUURLU-GULYHQ��YDULHWDO-GHILQLQJ�ZLQHV�� 

 
%XVFK�)DPLO\�WR�2SHUDWH�*UDQW¶V�)DUP 

7KH�%XVFK�IDPLO\
V�DJUHHPHQW�XQGHU�ZKLFK $QKHXVHU-
%XVFK KDG�RSHUDWHG�*UDQW
V�)DUP��WKH�IDPLO\�HVWDWH�WKDW�$X�
JXVW�$��%XVFK�6U��DFTXLUHG�LQ������ZLOO�HQG�1RY���� � 

7KH�UHVXOW��)LYH�IDPLO\�PHPEHUV�ZKR�ERXJKW�WKH�SURS�
HUW\� IURP� RWKHU� IDPLO\� PHPEHUV� LQ� ����� ZLOO� QRZ� RSHUDWH�
LW� �$-%�ZLOO�EH�D�SULPDU\�VSRQVRU�PHDQLQJ�YLVLWRUV�ZLOO�VWLOO�
JHW�WR�DGPLUH�WKH�%XGZHLVHU�&O\GHVGDOHV�DQG�HQMR\�IUHH�EHHU�
VDPSOHV�DW�WKH�HQG�RI�D�WRXU� 

7KH�RZQHUVKLS�JURXS�FRQVLVWV�RI�$QGUHZ�%XVFK��3HWHU�
%XVFK��5REHUW�+HUPDQQ�-U���7UXG\�%XVFK�9DOHQWLQH�DQG�%H�
DWULFH�%XVFK�YRQ�*RQWDUG� 

7KH� SURSHUW\� ZDV� RQFH� RZQHG� E\� IRUPHU� 3UHVLGHQW�
8O\VVHV� 6�� *UDQW� � ³2XU� XQLILHG� JRDO� ZDV� WKHQ� DQG� LV� QRZ�
WKUHHIROG��2QH��WR�NHHS�WKLV�VPDOO�SLHFH�RI�KLVWRU\�LQWDFW�DQG�
VXVWDLQDEOH� IRU� IXWXUH� JHQHUDWLRQV�� 7ZR�� WR� NHHS� LW� RSHQ� WR�
WKH�SXEOLF�DV�D�FLYLF�GXW\�WR�RXU�JUHDW�FLW\�RI�6W��/RXLV��$QG�
WKUHH��WR�KRSHIXOO\�QRW�ORVH�WRR�PXFK�PRQH\�GRLQJ�LW�´�+HU�
PDQQ�VDLG� 

,Q�DGGLWLRQ� WR�*UDQW
V�FDELQ��YLVLWRUV�KDYH�EHHQ�DEOH� WR�
WRXU�D�ZLOGOLIH�SUHVHUYH��VHH�VRPH�RI�WKH�%XGZHLVHU�&O\GHV�
GDOHV��DQG�VDPSOH�VRPH�IUHH�EHHU� �7KH�H[WHULRU�RI�WKH�%XVFK�
IDPLO\�PDQVLRQ�EHFDPH�DYDLODEOH� IRU� UHQW� IRU�SDUWLHV� LQ� WKH�
ODVW�IHZ�\HDUV� 

 
5D\�+HUUPDQQ��%UHDNWKUX�%HYHUDJH� 
&KDLUPDQ�(PHULWXV��'LHV�DW���� 

$�FHQWXU\�DIWHU�KH�ZDV�ERUQ��DQG�OHVV�WKDQ�D�PRQWK�EH�
IRUH�KH�ZRXOG�KDYH� WXUQHG����� 5D\� +HUUPDQQ�� FKDLUPDQ�
HPHULWXV�RI %UHDNWKUX�%HYHUDJH��KDV�GLHG�DW�KRPH�LQ�1HZ�
<RUN�&LW\� �+LV�ZLIH��0DULDQQD��ZDV�DW�KLV�VLGH� 

+H�LQLWLDOO\�ZRUNHG�IRU� WZR�ZKROHVDOHUV � LQ�/RXLVYLOOH��
.\��� EHIRUH� PRYLQJ� WR 1DWLRQDO� 'LVWLOOHUV� 3URGXFWV�
&R�� ZKHUH�KLV���-\HDU�FDUHHU�HQGHG�DV�JHQHUDO�PDQDJHU�RI�
ZLQH� DQG� VSLULWV� RSHUDWLRQV� � 6< 6FKLHIIHOLQ� 	� &R�� KH�
VHUYHG� DV� (93�� JHQHUDO� PDQDJHU� DQG� GLUHFWRU�� RYHUVHHLQJ�
VDOHV�DQG�PDUNHWLQJ�IRU�+HQQHVV\��0RsW�	�&KDQGRQ��5XIIL�
QR�DQG�7HDFKHU¶V� 

+HUUPDQQ�MRLQHG�0F.HVVRQ�&RUS��WR�EHFRPH�SUHVLGHQW�
RI� LWV� ZLQH� DQG� VSLULWV� JURXS� � ,Q� ����� KH� DFTXLUHG�
0F.HVVRQ
V� ZLQH� DQG� VSLULWV� EXVLQHVV�� ZKLFK� KH� WXUQHG� LQ�
WR 6XQEHOW� %HYHUDJH� &RUS�� ZKLFK�PHUJHG�ZLWK &KDUPHU�
,QGXVWULHV WR�EHFRPH�&KDUPHU�6XQEHOW� � ,Q�������&KDUPHU�
6XQEHOW� PHUJHG� ZLWK� :LUW]� %HYHUDJH � WR� EH�
FRPH %UHDNWKUX� %HYHUDJH�� WKH� 1R�� �� ZLQH� DQG� VSLULWV�
ZKROHVDOHU�LQ�WKH�8�6� 

+HUUPDQQ�LV�VXUYLYHG�E\�KLV�ZLIH��0DULDQD��KLV�GDXJK�
WHU�� /DXUD� 1LFKROVRQ�� KLV� JUDQGVRQ�� &KULVWLDQ� .DL-1LHOVHQ�
DQG�KLV�GRJ�3DQFKR� ,,��+H�ZDV�SUHGHFHDVHG� LQ�GHDWK�E\�KLV�
VRQV��0DUN�DQG�0LFKDHO�+HUUPDQQ� 

  
  &RQWLQXHG�6XFFHVV� 
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