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'HOWD�9DULDQW�1RW�'HWHUULQJ�2Q-3UHPLVH�9LVLWV��&*$ 
&RQVXPHUV�DUH�FRQWLQXLQJ�WR�YLVLW�EDUV�DQG�UHVWDXUDQWV�DV�PXFK��LI�QRW�PRUH��

DV�WKH\�GLG�RYHU�WKH�SDVW�IHZ�PRQWKV��DFFRUGLQJ�WR�&*$�UHVHDUFK���7KDW¶V�WUXH�IRU�
WKUHH-TXDUWHUV�RI�DOO�FRQVXPHUV�� 

2YHUDOO��MXVW�����RI�FRQVXPHUV�VD\�WKH\�DUH�YLVLWLQJ�WKH�2Q�3UHPLVH�OHVV�DQG�
WKDW� LW� LV� GXH� WR� WKH� 'HOWD� YDULDQW� RI� &29,'-���� KLJKOLJKWLQJ� WKDW� WKH� PDMRULW\�
DUHQ¶W�VLJQLILFDQWO\�FKDQJLQJ�2Q�3UHPLVH�YLVLWDWLRQ� 

7ZR�WKLUGV�DJUHH�WKH\�DUH�FRPIRUWDEOH�YLVLWLQJ�EDUV�DQG�UHVWDXUDQWV��ZLWK�����
VWDWLQJ� WKH\� DUH� VWLOO� YLVLWLQJ� WKH� 2Q� 3UHPLVH� DV� QRUPDO�� EXW� NHHSLQJ� DQ� H\H� RQ�
&29,'-���LQIHFWLRQ�UDWHV� 

&KRRVLQJ�WR�VWD\�DW�KRPH�UDWKHU�WKDQ�YLVLW�WKH�2Q�3UHPLVH�LV�OHG�E\�FRVW�DQG�
FRPIRUW��ZLWK�&29,'�D�IDFWRU�IRU���LQ����7KLV�LV�GULYHQ�E\�ROGHU�FRQVXPHUV��ZLWK�
WKH�ELJJHVW�FRQFHUQ�FRPLQJ�IURP�WKH�RYHU���V� 

&29,'-���LV�D�ELJJHU�IDFWRU�IRU�VWD\LQJ�DW�KRPH�LQ�FHUWDLQ�VWDWHV��ZLWK�&DOL�
IRUQLDQV�WKH�PRVW�OLNHO\�WR�VWDWH�LW��ZKLOH�LW�GRHVQ¶W�DSSHDU�LQ�WKH�WRS���IDFWRUV�IRU�
)ORULGLDQV� 

6RPH�����RI�FRQVXPHUV�KDYH�YLVLWHG�WKH�2Q�3UHPLVH�IRU�IRRG�OHG�RFFDVLRQV�
LQ�WKH�SDVW���ZHHNV�DQG�����KDYH�YLVLWHG�IRU�GULQN�OHG�RFFDVLRQV� 

7KHUH� LV�D�SRVLWLYH�RXWORRN�RQ�IXWXUH�YLVLWDWLRQ�DV�DOPRVW��� LQ����FRQVXPHUV�
DUH�SODQQLQJ� WR�YLVLW� WKH�2Q�3UHPLVH� LQ� WKH�QH[W���ZHHNV� IRU� IRRG� OHG�RFFDVLRQV��
DQG���LQ���IRU�GULQN�OHG�RFFDVLRQV� 

&RQVXPHUV¶� IUHTXHQF\� RI� YLVLWLQJ� WKH� 2Q� 3UHPLVH� KDV� UHPDLQHG� FRQVLVWHQW�
DFURVV� WKH�SDVW���PRQWKV��ZLWK�D� VOLJKW� LQFUHDVH�RI�FRQVXPHUV�YLVLWLQJ��� WLPHV�RU�
PRUH� 

����VWDWH�WKH\�YLVLW�WKH�2Q�3UHPLVH�LQVWHDG�RI�VWD\LQJ�DW�KRPH�³IRU�D�WUHDW´��
IROORZHG�E\�DOPRVW��� LQ���YLVLWLQJ� WR�KDYH� ³IRRG�FRRNHG�E\�RWKHU�SHRSOH´�DQG�D�
WKLUG�PHQWLRQLQJ�WKH\�GR�LW�DV�WKH\�³HQMR\�WKH�DWPRVSKHUH´� 

-XVW� RYHU� KDOI� VD\� WKHLU� GULQN� SUHIHUHQFH� FKDQJHV� ZKHQ� GULQNLQJ� LQ� WKH� 2Q�
3UHPLVH�FRPSDUHG�ZLWK�GULQNLQJ�DW�KRPH� 

$OPRVW� �� LQ� �� ������ RI� FRQVXPHUV� DUH� SODQQLQJ� WR� FHOHEUDWH� /DERU�'D\� DW�
KRPH��ZLWK�����SODQQLQJ�WR�YLVLW�LQ�EDUV�DQG�RU�UHVWDXUDQWV� 
o &RQVXPHUV�ZKR�DUH�YDFFLQDWHG�DUH�W\SLFDOO\�PRUH�FDXWLRXV�WKDQ�QRQ-

YDFFLQDWHG�2Q�3UHPLVH�YLVLWRUV��$OPRVW���LQ����QRQ-YDFFLQDWHG�FRQVXPHUV�
VDLG�QR�UHVWULFWLRQ�FKDQJHV�DUH�QHHGHG�FRPSDUHG�WR�����RI�WKRVH�
YDFFLQDWHG� 

o 7ZR�LQ�WKUHH�2Q�3UHPLVH�YLVLWRUV�DUH�FRPIRUWDEOH�WR�YLVLW�YHQXHV�WKDW�RQO\�
RIIHU�LQGRRU�VHDWLQJ��ULVLQJ�WR���LQ���LI�RXWGRRU�VHDWLQJ�LV�DYDLODEOH� 

o :KHQ�ORRNLQJ�DW�KRZ�SHRSOH�ZDQW�WR�EH�VHUYHG�LQ�YHQXHV��DOPRVW���LQ���DUH�
FRPSOHWHO\�FRPIRUWDEOH�FRPIRUWDEOH�ZLWK�LQWHUDFWLQJ�ZLWK�ZDLWLQJ��EDU�VWDII�LQ�
WKH�VDPH�ZD\�DV�SUH�&29,'-��� 

o $OPRVW�KDOI�������VHH�VRFLDO�GLVWDQFLQJ�DV�D�IDFWRU�WKDW�ZRXOG�PDNH�WKHP�
IHHO�FRPIRUWDEOH�LQ�WKH�2Q�3UHPLVH�LI�'HOWD�YDULDQW�FDVHV�RI�&29,'-���
FRQWLQXH�WR�LQFUHDVH��,QGHHG��RQO\�KDOI�VDLG�WKH\�DUH�FRPIRUWDEOH�ZLWK�JXHVWV�
QRW�KDYLQJ�WR�ZHDU�D�PDVN�ZKLOH�DZD\�IURP�WKHLU�VHDW��WDEOH�� 

o ����RI�FRQVXPHUV�ZRXOG�EH�PRUH�OLNHO\�WR�YLVLW�WKH�2Q�3UHPLVH�LI�HYHU\RQH�
KDG�WR�VKRZ�SURRI�RI�D�QHJDWLYH�&29,'-���WHVW�RU�SURRI�RI�&29,'-���
YDFFLQDWLRQ��6XFK�PHDVXUHV�DUH�HVSHFLDOO\�IDYRUDEOH�ZLWK�FRQVXPHUV�ZKR�
KDYH�DOUHDG\�EHHQ�YDFFLQDWHG� 
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$OPRVW���LQ���FRQVXPHUV�ZKR�KDYH�QRW�EHHQ�YDFFLQDW�
HG� VDLG� WKH\� ZRXOG� QRW� EH� SHUVXDGHG� WR� JHW� WKH� YDFFLQH��
HYHQ� LI� WKH\�QHHGHG� WR� VKRZ�SURRI�RI�QHJDWLYH�&29,'-���
WHVWV�RU�SURYH�WKH\�ZHUH�IXOO\�YDFFLQDWHG�WR�YLVLW�EDUV�DQG�RU�
UHVWDXUDQWV� 

0DWWKHZ�&URPSWRQ��&*$�&OLHQW�6ROXWLRQV�'LUHFWRU��
$PHULFDV��VDLG�³7KHUH�KDV�EHHQ�D�ORW�RI�GHEDWH�VXUURXQGLQJ�
WKH� LPSDFW� RI� WKH� 'HOWD� YDULDQW� RI� &29,'-��� XSRQ� 2Q�
3UHPLVH� YLVLWDWLRQ� DQG� VSHQG�� EXW� RXU� FRQVXPHU� UHVHDUFK�
LQGLFDWHV� WKDW� RYHUDOO� YLVLWDWLRQ� WR� EDUV� DQG� UHVWDXUDQWV� UH�
PDLQV� LQ� OLQH� ZLWK� ZKDW� ZH� KDYH� VHHQ� RYHU� WKH� SDVW� IHZ�
PRQWKV��DQG�FRQVXPHUV�H[SHFW�WR�YLVLW�WKH�FKDQQHO�VLPLODUO\�
RYHU� WKH�QH[W� WZR�ZHHNV��1HDUO\��� LQ���86�FRQVXPHUV�DUH�
YLVLWLQJ�EDUV�DQG�UHVWDXUDQWV�PRUH�RIWHQ�RU�WKH�VDPH�DPRXQW�
DV� XVXDO�� ZLWK� MXVW� ���� VWDWLQJ� WKH\� DUH� YLVLWLQJ� WKH� 2Q�
3UHPLVH�OHVV�GXH�WR�FRQFHUQV�DERXW�WKH�'HOWD�YDULDQW�–�DOW�
KRXJK�WKLV�YDULHV�VLJQLILFDQWO\�E\�VWDWH�DQG�DFURVV�GLIIHUHQW�
DJH� JURXSV�� :KHQ� D� PDUNHW� IDFHV� FKDOOHQJHV� DV� G\QDPLF�
DQG�YDULDEOH�DV�WKLV�RQH��WKHQ�GDWD-GULYHQ�FODULW\�LV�DEVROXWH�
O\�HVVHQWLDO�LQ�RUGHU�WR�EXLOG�WKH�PRVW�HIIHFWLYH�WDFWLFV�SRVVL�
EOH�´ 

 
:KLVNH\�'HPDQG�6HHQ�5LVLQJ�DW���� 
3DFH�)URP������7KURXJK����� 

'HPDQG� IRU� ZKLVNH\� LV� VHW� WR� ULVH� DW� D� FRQVLVWHQW�
&$*5� RI� ��� GXULQJ� WKH� DVVHVVPHQW� SHULRG� RI� ����� DQG�
������7KH�PDUNHW�ZLOO� WRS� WKH�YDOXDWLRQ�RI�86�����%Q�E\�
����-HQG� 

7KDW¶V�DFFRUGLQJ�WR�PDUNHW�UHVHDUFK�ILUP�)DFW�05�LQ�D�
QHZ�MXVW-UHOHDVHG�DEDO\VLV� 

6DOHV�RI�ZKLVNH\�ZLOO�JDLQ�WUDFWLRQ�GXH�WR�WKH�LQFUHDV�
LQJ� FRQVXPSWLRQ� ZRUOGZLGH�� 3HUFHLYHG� KHDOWK� EHQHILWV� RI�
ZKLVNH\�KDYH�PDGH�LW�D�SUHIHUUHG�GULQN�DPRQJ�WKRVH�DLPLQJ�
DW�ZHLJKW�PDQDJHPHQW��:KLVNH\� KDV� QR� IDW� DQG�PLQLPXP�
VRGLXP�FRQWHQW��ZKLFK�KDYH�PDGH�LW�D�SUHIHUUHG�DOFRKRO�IRU�
FRQVXPSWLRQ�DPRQJ�SHRSOH�ZLWK�ZHLJKW�LVVXHV�RU�REHVLW\� 

3UHYDOHQFH�RI�REHVLW\�DFURVV�GHYHORSHG�QDWLRQV�LQFOXG�
LQJ�WKH�8�6���&DQDGD��DQG�WKH�8�.��LV�KLJK��7KLV�DOVR�KDV�OHG�
WR�LQFUHDVHG�FRQVXPSWLRQ�RI�ZKLVNH\ ZKLFK�FRQWDLQV�QR�IDW��
$FFRUGLQJ� WR� WKH� UHSRUW�� FRQVXPHUV� DUH� H[SHFWHG� WR� VKRZ�
JUHDWHU�LQFOLQDWLRQ�WRZDUGV�KLJK-SUHPLXP�EUDQGV��JLYHQ�WKH�
ULVLQJ�GLVSRVDEOH�LQFRPH� 

)RU� LQVWDQFH�� GHPDQG� IRU� ,ULVK� :KLVNH\� DQG� 6LQJOH�
0DOW�6FRWFK�LV�H[SHFWHG�WR�ZLWQHVV�KLJK�JURZWK�GXULQJ�WKH�
IRUHFDVW�SHULRG��$V�SHU� WKH�VXUYH\�� UHYHQXHV�RI� ,ULVK�ZKLV�
NH\� DQG� VLQJOH�PDOW� VFRWFK� ZLOO� JURZ� DW� ���� DQG� �������
WRSSLQJ�D�YDOXDWLRQ�RI�86������PLOOLRQ�DQG�86������PLO�
OLRQ��UHVSHFWLYHO\�� 

$PRQJ�RWKHU�NH\�WDNHDZD\V�� 
· ,Q�WHUPV�RI�JUDLQ�W\SH��EOHQGHG�ZKLVNH\�LV�H[SHFWHG�WR�

GRPLQDWH�WKH�PDUNHW��H[KLELWLQJ�JURZWK�DW�KHDOWK\�&$*5�
RI����WKURXJK������ 

· 'HPDQG�IRU�VXSHU�SUHPLXP�ZKLVNH\�ZLOO�FRQWLQXH�WR�ULVH��
KROGLQJ�RYHU����WK�RI�PDUNHW�VKDUH 

· 6DOHV�RI�SUHPLXP�ZKLVNH\�VHW�WR�ULVH�DW�RYHU������&$*5�
GXULQJ�WKH�IRUHFDVW�SHULRG 

· 7KH�8�6��LV�H[SHFWHG�WR�EH�WKH�PRVW�OXFUDWLYH�PDUNHW��FDS�
WXULQJ�D�PDUNHW�VKDUH�RI�RYHU�����RI�WKH�JOREDO�UHYHQXH 

· ,QGLD
V�ZKLVNH\�PDUNHW�LV�DQWLFLSDWHG�WR�H[KLELW�SRVLWLYH�
JURZWK�DW�QHDUO\����&$*5�RYHU�WKH�FRPLQJ�\HDUV 

 
3HUQRG�5LFDUG�*UHZ������2UJDQLFDOO\�LQ�<HDU� 

3HUQRG� 5LFDUG UHSRUWV�RUJDQLF�VDOHV�JURZWK�RI������
ODVW�\HDU��EXW�VDLG�DGYHUVH�IRUHLJQ�H[FKDQJH�RZLQJ� WR�8�6��
'ROODU� DQG� HPHUJLQJ�PDUNHW� FXUUHQF\� GHSUHFLDWLRQ� FXW� UH�
SRUWHG�VDOHV�JDLQ� WR������ �6DOHV� LQ� WKH�$PHULFDV�ZHUH�XS�
���� ZLWK� EURDG� JURZWK� LQ� WKH� 8�6��� &DQDGD� DQG� 6RXWK�
$PHULFD�� 6DOHV� LQ� $VLD-5(VW� RI�:RUOG� ZHUH� XS� ���� DQG�
WKRVH�LQ�(XURSH�JDLQHG���� 

6WUDWHJLF�LQWHUQDWLRQDO�EUDQGV�ZHUH�XS�����DQG�VWUDWH�
JLF�ORFDO�EUDQGV�JDLQHG���� 

7KH�FRPSDQ\
V� UHSRUWHG�QHW� SURILW� H[SORGHG�� ULVLQJ� WR�
����ELOOLRQ�HXURV�IURP�����PLOOLRQ�HXURV� � ,W�GLG�QRW�FDOFX�
ODWH� D� SHU-VKDUH� UHVXOW�� 2UJDQLFDOO\�� SURILW� DGYDQFH�
������ � /RRNLQJ� DW� SURILW� IURP� UHFXUULQJ� RSHUDWLRQV�� WKH�
FRPSDQ\�VDLG�SURILW�URVH����WR������ELOOLRQ�IURP������ELO�
OLRQ�HXUSHV�D�\HDU�HDUOLHU� 
 
%-)�1HW�6DOHV�-XPS�����LQ�4XDUWHU��3URILW�
)DOOV�����'XH�WR�&DSLWDO�*DLQ�RQ�3RUWIROLR 

%URZQ-)RUPDQ� &RUS�� UHSRUWV� QHW� SURILW� IHOO� ���� WR�
�����PLOOLRQ��RU����FHQWV�D�VKDUH��DV�VDOHV�DGYDQFHG�����WR�
����� PLOOLRQ� � 7KH� ORZHU� SURILW� UHIOHFWHG� WKH� \HDU-HDUOLHU�
�����PLOOLRQ�JDLQ�RQ� WKH� VDOH�RI� WKH�&DQDGLDQ�0LVW��(DUO\�
7LPHV�DQG�&ROOLQJVZRRG�EUDQGV� 

7KHUH�ZDV�VWURQJ�JURZWK�DFURVV�DOO�JHRJUDSKLF�FOXVWHUV�
DQG�LQ�WUDYHO�UHWDLO��WKH�FRPSDQ\�VDLG��ZLWK�WKH�-DFN�'DQLHO
V�
)DPLO\� RI� %UDQGV� JDLQLQJ� ����� SUHPLXP� ERXUERQ� VDOHV�
VRDULQJ�����FORVHO\�IROORZHG�E\�D�����VXUJH�LQ�WKH�WHTXLOD�
SRUWIROLR� �$GYHUWLVLQJ�VRDUHG����� 

7KH�-DFN�'DQLHO
V�JURZWK�ZDV�SURSHOOHG�E\�-DFN�'DQ�
LHO¶V�7HQQHVVHH�:KLVNH\�ZKLFK�EHQHILWHG�IURP�KLJKHU�YRO�
XPHV�JOREDOO\�DQG�IDYRUDEOH�FKDQQHO�PL[�LQ�WKH�8�6� �UHODW�
HG�WR�WKH�RQ-SUHPLVH�UHRSHQLQJ� �-DFN�'DQLHO¶V�7HQQHVVHH�
$SSOH¶V�QHW�VDOHV�JURZWK�ZDV�IXHOHG�E\� WKH�RQJRLQJ� LQWHU�
QDWLRQDO�ODXQFK� 

 
-XVWLQ�9LQH\DUGV�	�:LQHU\�$FTXLUHV� 
1DSD�9DOOH\
V�/HZLV�&HOODUV 

/HZLV� &HOODUV� ZLOO� UHPDLQ� XQGHU� WKH� OHDGHUVKLS� DQG�
JXLGDQFH�RI 5DQG\�/HZLV DQG 'HQQLV�%HOO��ZKLOH�EHQHILW�
LQJ� IURP� WKH� HVWDEOLVKHG� PDUNHWLQJ�� VWUDWHJ\�� DQG� VDOHV�
WHDPV�EHKLQG�-XVWLQ��/DQGPDUN��DQG�-164� �7HUPV�ZHUHQ
W�
GLVFORVHG� 

�:H� DUH� H[FLWHG� WR� MRLQ� IRUFHV�ZLWK� WKH� -XVWLQ� WHDP���
VDLG� 5DQG\� /HZLV�� FR-IRXQGHU� RI� /HZLV� &HOODUV�� �$V� ZH�
DSSURDFK�RXU���-\HDU�DQQLYHUVDU\��ZH
YH�KDG�WKH�SOHDVXUH�RI�
SHUIHFWLQJ� RXU� ZLQHV� IRU� GHFDGHV�� :LWK� WKH� DGGLWLRQDO� UH�
VRXUFHV� DQG� LQGXVWU\� H[SHUWLVH� DYDLODEOH� WKURXJK� WKLV� SDUW�
QHUVKLS��ZH�FDQ�UHDOO\�VKRZ�WKH�ZRUOG�WKH�H[FHOOHQFH�ZH
YH�
ERWWOHG�� 

(VWDEOLVKHG�LQ������E\ 5DQG\�DQG�'HEELH�/HZLV DV�D�
VPDOO�IDPLO\�ZLQHU\��/HZLV�&HOODUV�SURGXFHV�OX[XU\�&DEHU�
QHW�6DXYLJQRQ��0HUORW��6\UDK��&KDUGRQQD\��DQG�6DXYLJQRQ�
%ODQF� 

,QWHUQDWLRQDO� :LQH� $VVRFLDWHV� �,:$�� VHUYHG� DV� WKH�
H[FOXVLYH�DGYLVRUV�WR�DQG�UHSUHVHQWHG�/HZLV�&HOODUV�LQ�WKLV�



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

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

 

 

WUDQVDFWLRQ� 
 

%UHDNWKUX�%HYHUDJH�1DPHV�7RP�%HQp� 
7R�6XFFHHG�*UHJ�%DLUG�DV�&(2 

%UHDNWKUX�%HYHUDJH�*URXS DSSRLQWHG�7RP�%HQp�DV�
3UHVLGHQW�DQG�&(2��HIIHFWLYH 2FW���������� 

0RVW�UHFHQWO\��7RP�ZDV�3UHVLGHQW�&(2�RI�WKH�1DWLRQ�
DO�5HVWDXUDQW�$VVRFLDWLRQ��3UHYLRXVO\��KH�VHUYHG�DV�&KDLU�
PDQ�� 3UHVLGHQW� DQG�&(2�RI�6\VFR�&RUSRUDWLRQ�� WKH� JOREDO�
OHDGHU�LQ�IRRGVHUYLFH�GLVWULEXWLRQ��%HIRUH�WKDW��KH�ZDV�SUHVL�
GHQW�RI�3HSVL&R
V�IRRGVHUYLFH�EXVLQHVV� 

:KLOH� OHDGLQJ� 6\VFR�� 7RP� RYHUVDZ� LQWHUQDWLRQDO� H[�
SDQVLRQ� DQG� QXPHURXV� DFTXLVLWLRQV�� SULPDULO\� RI� IDPLO\-
RZQHG� EXVLQHVVHV�� DGGLQJ� VLJQLILFDQW� UHYHQXH� WR� WKH� WRS�
OLQH��'XULQJ�7RP
V�WHQXUH��WKH�FRPSDQ\�JUHZ�VDOHV�WR�PRUH�
WKDQ ���% DFURVV� D� YDULHW\� RI� FRXQWULHV�� 3ULRU� WR� MRLQLQJ�
6\VFR� LQ�������7RP�VSHQW����\HDUV�DW�3HSVL&R�� VHUYLQJ� LQ�
VHQLRU�OHDGHUVKLS�UROHV 

:�� 5RFNZHOO� :LUW]�� &R-&KDLUPDQ� RI� WKH� %RDUG� RI�
0DQDJHUV�� VWDWHG�� �7RP�EULQJV� LQYDOXDEOH� H[SHUWLVH� LQ�GLV�
WULEXWLRQ� VWUDWHJ\� DQG� VXSSOLHU� DQG� FXVWRPHU� SDUWQHUVKLSV��
:H�DUH�FRQILGHQW�WKDW�KH�ZLOO�DGYDQFH�%UHDNWKUX
V�SRVLWLRQ�
DV�DQ�LQGXVWU\�OHDGHU�DV�ZH�LPSOHPHQW�RXU�JURZWK�VWUDWHJ\�
DQG�FRQWLQXH�WR�WUDQVIRUP�RXU�EXVLQHVV�� 

7R� HQVXUH� D� VPRRWK� WUDQVLWLRQ�� 3UHVLGHQW� DQG�
&(2 *UHJ�%DLUG��ZKR�LV�UHWLULQJ� ZLOO�VHUYH�DV�DQ�DGYLVRU�
WR�WKH�FRPSDQ\�VXSSRUWLQJ�7RP
V�WUDQVLWLRQ�WKURXJK�WKH�HQG�
RI�WKH�\HDU� 

 
1%:$�%HHU�3XUFKDVHUV
�,QGH[�6HHV� 
)0%�6HOW]HU�3OXQJH�LQ�$XJXVW 

1DWLRQDO�%HHU�:KROHVDOHUV�$VVRFLDWLRQ
V ��1%:$��%HHU�
3XUFKDVHUV
�,QGH[��%3,��IRU�$XJXVW�RYHUDOO�LQGH[�RI����PDWFKHV�
WKH�$XJXVW������UHDGLQJ�RI�����%XW�� WKH�FRPSRQHQWV�WKDW�PDNH�
XS�WKDW�DJJUHJDWH�UHDGLQJ�DUH�YHU\�GLIIHUHQW��0RVW�LPSRUWDQWO\�LV�
WKH�GUDPDWLF�FKDQJH�LQ�WKH�)0%�VHOW]HU�%3,�UHDGLQJ�WKDW�WRRN�D�
��-SRLQW� GLS�� IDOOLQJ� IURP� ��� LQ�$XJXVW� ����� WR� ��� LQ�$XJXVW�
������ 

7KH�³DW-ULVN��LQYHQWRU\�PHDVXUHV�DUH�VWLOO�EHORZ�����VLJQDO�
LQJ�FRQWLQXHG�VXSSO\�FRQVWUDLQWV�LQ�WKH�GLVWULEXWLRQ�LQGXVWU\�IRU�
HQG-RI-VXPPHU�VDOHV��2QH�H[FHSWLRQ�LV�WKH�)0%�VHOW]HU�FDWHJR�
U\��ZKLFK�LV�H[SDQGLQJ�ZLWK�DQ�LQGH[�UHDGLQJ�RI����IRU�$XJXVW�
������ 1RWH�� WKH� )0%�VHOW]HU� VHJPHQW� ZLOO� FRQWLQXH� WR� H[SDQG�
DQG� JURZ� JLYHQ� LW� KDV� DQ� DERYH� ��� UHDGLQJ�� $GGLWLRQDOO\�� WKH�
ORZHU�LQGH[�UHODWLYH�WR�$XJXVW������LPSOLHV�WKDW�PRUH�GLVWULEX�
WRUV� DUH� UHSRUWLQJ� WKH\� DUH� QRZ� VHWWOLQJ� LQWR� ³DERXW� WKH� VDPH´�
DPRXQW� RI� SURGXFW� DV� ODVW� \HDU�� ,Q� RWKHU� ZRUGV�� WKH� VHJPHQW
V�
PRPHQWXP�KDV�VORZHG�GRZQ�VLJQLILFDQWO\� �2WKHU�LQVLJKWV�� 
· 7KH�LQGH[�IRU LPSRUWV FRQWLQXHG�LQWR�H[SDQVLRQ�WHUULWRU\�

IRU�D�UHDGLQJ�RI����LQ�$XJXVW�������ZHOO�DERYH�WKH����UHDG�
LQJ�IURP�$XJXVW������ 

· 7KH FUDIW LQGH[�SRVWHG�D�UHDGLQJ�RI����IRU�$XJXVW������
FRPSDUHG�WR�D�UHDGLQJ�RI����LQ�$XJXVW�������7KLV�LV�WKH�
ILIWK�PRQWKO\�UHDGLQJ�DW�RU�DERYH����IRU�FUDIW� 

· 7KH SUHPLXP�OLJKWV LQGH[�SRVWHG�D�UHDGLQJ�RI����IRU�$X�
JXVW�������ZHOO�EHORZ�WKH�$XJXVW������UHDGLQJ�RI�����3UH�
PLXP�OLJKWV�FRQWLQXH�WR�SRVW�LQGH[�UHDGLQJV�DERYH�WKH����
PDUN�LQ������ 

· 7KH UHJXODU�GRPHVWLF�EHHU VHJPHQW�LQGH[�SRVWHG�D�UHDGLQJ�
RI����IRU�$XJXVW�������ZKLFK�LV�QRZ�VLJQLILFDQWO\�EHORZ�

WKH�$XJXVW������UHDGLQJ�RI���� 

· 7KH EHORZ�SUHPLXP VHJPHQW�ZHLJKHG�LQ�DW�����WDNLQJ�DQ�
RWKHU�VLJQLILFDQW�KLW�\HDU-RYHU-\HDU�IURP�ODVW�$XJXVW¶V�UHDG�
LQJ�RI���� 

· 7KH )0%�VHOW]HU VHJPHQW�FRQWLQXHV�WR�VHH�VLJQLILFDQW�GH�
FOLQHV�WKLV�VXPPHU��7KLV�VHJPHQW�WRRN�DQRWKHU�ELJ�KLW��IDOO�
LQJ����SRLQWV�IURP����LQ�$XJXVW������WR����LQ�$XJXVW�
�����7KLV�UHDGLQJ�RI����LV�PXFK�FORVHU�WR������DQG������
UHVXOWV�IRU�)0%�VHJPHQW� $�UHDGLQJ�RI����LQGLFDWHV�WKH�
FDWHJRU\�LV�VWLOO�JURZLQJ��EXW�LW�LV�GRZQ�VXEVWDQWLDOO\�IURP�
UHDGLQJV�HDUOLHU�WKLV�\HDU� 
)LQDOO\�� WKH FLGHU VHJPHQW�UHPDLQV�EHORZ����ZLWK�D�UHDG�

LQJ�RI����LQ�$XJXVW������FRPSDUHG�WR����LQ�$XJXVW����� 
 

77%�$FFHSWV����������WR�6HWWOH�&KDUJHV�
$JDLQVW�0LQKDV�0LFUR�'LVWLOOHU\ 

 7KH�FKDUJHV�LQFOXGHG�IDLOLQJ�WR�WLPHO\�ILOH� IHGHUDO�H[FLVH�
WD[� UHWXUQV�� IDLOXUH� WR� SD\� WLPHO\� IHGHUDO� H[FLVH� WD[�� IDLOXUH� WR�
SURSHUO\� DFFRXQW� IRU� GLVWLOOHG� VSLULWV� DQG� ZLQH� UHPRYHG� IURP�
ERQGHG� SUHPLVHV�� DQG� D� QXPEHU� RI� RWKHU� DGPLQLVWUDWLYH� YLROD�
WLRQV�� 

 
$GXOWV�:DQW�$OFRKRO-WR-*R�WR�%H�3HUPDQHQW 

0RVW�DGXOWV�LQ�VWDWHV�WKDW�DOORZ�DOFRKRO�EHYHUDJHV�ZLWK�
WDNHRXW� DQG� GHOLYHU\� RUGHUV�ZRXOG� OLNH� WR� VHH� LW� FRQWLQXHG�
RQ�D�SHUPDQHQW�EDVLV� 

7KDW
V� WKH� FRQFOXVLRQ� RI� D� VXUYH\� LQFRUSRUDWHG� LQ�
WKH 1DWLRQDO� 5HVWDXUDQW� $VVRFLDWLRQ
V� PLG\HDU� UH�
SRUW� �7KH�VWXG\�FDOOV�DOFRKRO-WR-JR�D� �NH\� OLIHOLQH��GXULQJ�
KH� SDQGHPLF��  2SHUDWRUV� ZKR� VROG� DOFRKRO-WR-JR� �$7*��
ZHUH�DEOH� WR�DXJPHQW�RII-SUHPLVHV� VDOHV��0RVW� VWDWHV�ZHUH�
TXLFN� WR� DOORZ� EHHU�� ZLQH� DQG� HYHQ� OLTXRU� WR� JR�� EXW� RII-
SUHPLVH 
PL[HG� FRFNWDLOV� ZHUH� D�PL[HG� EDJ� OHJLVODWLYHO\�� WKH� VWXG\�
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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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QRWHV� 
$W� WKH� KLJK� SRLQW�� ��� VWDWHV� DOORZHG� FRFNWDLOV-WR-JR� LQ�

VRPH�ZD\� �)RXUWHHQ�KDYH �H[WHQGHG�KRZ�ORQJ�WKH\¶OO�EH�SHU�
PLWWHG��GHFLVLRQ�LV�SHQGLQJ�LQ�VHYHUDO�VWDWHV���DQG����MXULVGLF�
WLRQV�����VWDWHV�DQG�'�&���KDYH�PDGH�FRFNWDLOV-WR-JR�SHUPD�
QHQW� 

2WKHU�NH\�ILQGLQJVIURP�WKH�15$�UHSRUW� 
· )RRG�DQG�EHYHUDJH�VDOHV�LQ�WKH�UHVWDXUDQW�DQG�IRRGVHUYLFH�

LQGXVWU\�DUH�SURMHFWHG�WR�WRWDO �����ELOOLRQ LQ�������XS�������
IURP������ 

· 'HVSLWH�D�VWHDG\�WUHQG�RI�MRE�FUHDWLRQ�LQ�WKH�ILUVW�KDOI�RI�WKH�
\HDU��HDWLQJ�DQG�GULQNLQJ�SODFHV�DUH�VWLOO�QHDUO\���PLOOLRQ�
MREV��RU�����EHORZ�SUH-SDQGHPLF�HPSOR\PHQW�OHYHOV�DQG�WKH�
UHVWDXUDQWV�DQG�DFFRPPRGDWLRQV�VHFWRU�KDYH�RQH�RI�WKH�KLJK�
HVW�OHYHOV�RI�XQILOOHG�MRE�RSHQLQJV�RI�DQ\�LQGXVWU\� 

· $V�RI -XQH����������VWDWHV�DQG�WKH 'LVWULFW�RI�&ROXPELD KDG�
UHRSHQHG�WR������LQGRRU�GLQLQJ�FDSDFLW\�����VWDWHV�
DQG 3XHUWR�5LFR DUH�RSHQ�DW�YDU\LQJ�FDSDFLWLHV�UDQJLQJ�IURP�
����WR����� 

· 6L[�LQ����DGXOWV�KDYH�FKDQJHG�WKHLU�UHVWDXUDQW�XVH�GXH�WR�WKH�
ULVH�LQ�WKH�GHOWD�YDULDQW� 
-XO\�PDUNHG� WKH� VHYHQWK� FRQVHFXWLYH�PRQWK�RI� VWDIILQJ�

JURZWK��WUDQVODWLQJ�WR�D�QHW�LQFUHDVH�RI�����PLOOLRQ�MREV�LQ�WKH�
ILUVW�KDOI�RI�������'HVSLWH� WKHVH� LQFUHDVHV��HDWLQJ�DQG�GULQN�
LQJ� SODFHV� UHPDLQ� QHDUO\� �� PLOOLRQ� MREV� RU� ��� EHORZ� SUH-
SDQGHPLF� HPSOR\PHQW� OHYHOV�� 2SHUDWRUV� DOVR� FRQWLQXH� WR�
JUDSSOH�ZLWK� KLJKHU� LQSXW� FRVWV��ZLWK�ZKROHVDOH� IRRG� SULFHV�
LQFUHDVLQJ�DW�WKHLU�IDVWHVW�UDWH�LQ�VHYHQ�\HDUV� 
· ����RI�UHVWDXUDQW�RSHUDWRUV�UHSRUWHG�WKDW�UHFUXLWLQJ�HPSOR\�

HHV�ZDV�WKHLU�WRS�FKDOOHQJH�DV�RI -XQH����� –�WKH�KLJKHVW�
OHYHO�HYHU�UHFRUGHG� 

· 7KH�IXOOVHUYLFH�VHJPHQW�ZDV�GRZQ���������MREV��RU�����
EHORZ�SUH-SDQGHPLF�HPSOR\PHQW�OHYHOV��WKH�OLPLWHG-VHUYLFH�
VHJPHQW�ZDV�GRZQ���������MREV�RU����LQ�WKH�VDPH�SHULRG� 

· 0HQX�SULFHV�KDYH�LQFUHDVHG�QHDUO\����WKURXJK -XQH������ 
7HFKQRORJ\��2XWGRRU�'LQLQJ�� 

DQG�$OFRKRO�7R-*R�$UH�+HUH�WR�6WD\ 
7KH�SDQGHPLF�FDWDO\]HG�PDQ\�FKDQJHV�LQ�WKH�UHVWDXUDQW�

LQGXVWU\�LQFOXGLQJ�WKH�UDSLG�FRQVXPHU�DGRSWLRQ�RI�WHFKQROR�
J\�IRU�RQOLQH�RUGHULQJ��HOHFWURQLF�SD\PHQW��DQG�RUGHU�SLFNXS��
&RQVXPHUV� ZDQW� WR� VHH� UHVWDXUDQWV� FRQWLQXH� LQFRUSRUDWLQJ�
WHFKQRORJ\�DQG�DUH�NHHQ�WR�FRQWLQXH�XVLQJ�RXWGRRU�GLQLQJ��,Q�
��� MXULVGLFWLRQV�� WKDQNV� WR� DSSURYHG� OHJLVODWLRQ�� FRQVXPHUV�
ZLOO� EH� DEOH� WR� FRQWLQXH� RUGHULQJ� DOFRKROLF� EHYHUDJHV� ZLWK�
WKHLU�WDNHRXW� 
· ����RI�DGXOWV�ZRXOG�OLNH�WR�VHH�UHVWDXUDQWV�LQFRUSRUDWH�PRUH�

WHFKQRORJ\�WR�PDNH�RUGHULQJ�DQG�SD\PHQW�HDVLHU� 

· ����RI�DGXOWV�VD\�WKH\�IDYRU�DOORZLQJ�UHVWDXUDQWV�WR�VHW�XS�
WDEOHV�RQ�VLGHZDONV��SDUNLQJ�ORWV�RU�VWUHHWV�SHUPDQHQWO\� 

· $�PDMRULW\�RI�DGXOWV�LQ�VWDWHV�WKDW�DOORZ�DOFRKROLF�EHYHUDJHV�
ZLWK�WDNHRXW�DQG�GHOLYHU\�RUGHUV�ZRXOG�OLNH�WR�VHH�LW�FRQWLQXH�
RQ�D�SHUPDQHQW�EDVLV� 

7KH�7KUHDW�RI�'HOWD 
$� 1DWLRQDO� 5HVWDXUDQW� $VVRFLDWLRQ� VXUYH\�� FRQGXFW�

HG $XJ�� ��-���� IRXQG� WKDW� WKH� GHOWD� YDULDQW� RI� &29,'-���
WKUHDWHQV�WR�UHYHUVH�WKH�JDLQV�PDGH�LQ�WKH�ILUVW�VL[�PRQWKV�RI�
WKH�\HDU� 

· ��LQ����DGXOWV�FKDQJHG�WKHLU�UHVWDXUDQW�XVH�GXH�WR�WKH�ULVH�LQ�
WKH�GHOWD�YDULDQW� 

· ����RI�DGXOWV�VDLG�WKH\�FRPSOHWHO\�VWRSSHG�JRLQJ�RXW�WR�UHV�
WDXUDQWV� 

· ����RI�DGXOWV�VDLG�WKH\�RUGHUHG�GHOLYHU\�RU�WDNHRXW�LQVWHDG�
RI�GLQLQJ�LQ�D�UHVWDXUDQW� 

· ����RI�DGXOWV�VDLG�WKDW�LI�DVNHG�WR�ZHDU�D�PDVN�DQG�RU�VKRZ�
SURRI�RI�YDFFLQDWLRQ�WR�GLQH�LQGRRUV�DJDLQ��WKH\�ZRXOG�EH�
OHVV�OLNHO\�WR�GLQH�LQ�D�UHVWDXUDQW� 
�7KH�WUHQGV�IURP�WKH�ILUVW�KDOI�RI�WKH�\HDU�DUH�SURPLVLQJ��EXW�

D� ORW� RI� XQFHUWDLQW\� UHPDLQV� LQ� UHJDUG� WR� WKH� GHOWD� YDULDQW�� FRQ�
VXPHU� FRQILGHQFH�� DQG� RQJRLQJ� ODERU� FKDOOHQJHV��� VDLG +XGVRQ�
5LHKOH�� 15$¶V� 693–5HVHDUFK�� �:H� H[SHFW UHVWDXUDQW SHQW-XS�
GHPDQG�ZLOO�UHPDLQ�KLJK�LQ�WKH�FRPLQJ�PRQWKV��+RZHYHU��LQ�WKLV�
VWDWH� RI� IOX[��PDLQWDLQLQJ� WKH� DYDLODELOLW\� RI� RQ-VLWH� GLQLQJ�ZLWK�
IHZ� FDSDFLW\� UHVWULFWLRQV� ZLOO� EH� FULWLFDO� WR� NHHSLQJ� WKH� RYHUDOO�
VDOHV�PRPHQWXP�JRLQJ�IRUZDUG��HVSHFLDOO\�IRU�IXOOVHUYLFH��� 

 
%ULJKW�&HOODUV�&ORVHV�������0LOOLRQ�)XQGLQJ 

%ULJKW�&HOODUV��ZKLFK�XVHV�D�UDSLG��GDWD-GULYHQ�UHVHDUFK�
DQG�GHYHORSPHQW�F\FOH�WR�SURYH�RXW�QHZ�ZLQHV��VDLG�LW�FORVHG�
RQ�������PLOOLRQ LQ�6HULHV�%�IXQGLQJ��OHG�E\ &OHYHODQG�$YH�
QXH ZLWK� SDUWLFLSDWLRQ� IURP� H[LVWLQJ� LQYHVWRUV 5HYROXWLRQ�
9HQWXUHV DQG 1RUWKZHVWHUQ�0XWXDO� 

3URFHHGV�ZLOO� DOORZ� WKH�FRPSDQ\� WR�DGYDQFH� WKHLU�GDWD�
SODWIRUP��IXUWKHU�SHUVRQDOL]HG�HGXFDWLRQ��H[SDQG�WKHLU�SRUWIR�
OLR�RI�ZLQQLQJ�ZLQHV��DQG�VFDOH�RSHUDWLRQV� 

%ULJKW�&HOODUV�PHPEHUV�UHFHLYH�D�SHUVRQDOL]HG�VHOHFWLRQ�
RI� ZLQHV� EDVHG� RQ� DQ� LQWURGXFWRU\� TXL]� DV� SDUW� RI� WKHLU�
PRQWKO\� H[SHULHQFH�� DORQJ�ZLWK� LQIRUPDWLRQ� RQ� HDFK�PDWFK�
DQG�D�VHULDOL]HG� LQWURGXFWRU\-WR-H[SHUW� OHYHO�ZLQH�HGXFDWLRQ��
7KH\� WKHQ� UDWH� WKHLU� VHOHFWLRQV� WR� SRZHU� DQ� DOJRULWKP� WKDW�
LPSURYHV�WKHLU�IXWXUH�PDWFKHV� 

7KH�UHVXOW�� WKH�FRPSDQ\�VD\V�� LV� LW��LV�SURYLQJ�RXW�QHZ�
VXFFHVVIXO�ZLQHV�LQ�DQ�LQGXVWU\�WKDW�KDV�VWUXJJOHG�WR�DWWUDFW�D�
PRGHUQ�FRQVXPHU��7RS-UDWHG�ZLQHV�IRU�GLIIHUHQW�VHJPHQWV�RI�
%ULJKW�&HOODUV�PHPEHUV�DUH�IUHTXHQWO\�XQLTXH� LQ� WKH�PDUNHW�
DQG�KLJKOLJKW�KRZ�WKH�ZLQH�LQGXVWU\�KDV�IDLOHG�WR�XQGHUVWDQG�
LW
V�FRQVXPHU�´ 

 
6SHDNHDV\�6FRUHV����0LOOLRQ�)XQGLQJ 

6SHDNHDV\�&R���D�WHFKQRORJ\�FRPSDQ\�DQG�H-FRPPHUFH�
SODWIRUP�IRU�WKH�ZLQH�	�VSLULWV�LQGXVWU\��DQQRXQFHG�D����PLO�
OLRQ� GROODU VHHG� URXQG� OHG� E\� 7URJ� +DZOH\� &DSLWDO� //&�
ZLWK� SDUWLFLSDWLRQ� IURP� RWKHU� QRWDEOH� LQYHVWRUV�� LQFOXGLQJ�
5HYROXWLRQ
V�5LVH�RI� WKH�5HVW 6HHG�)XQG� �3URFHHGV�ZLOO� EH�
XVHG�IRU�JHQHUDO�FRUSRUDWH�SXUSRVHV� 

6LQFH -DQXDU\� ������ 6SHDNHDV\� &R�� KDV� VFDOHG� IURP�
URXJKO\����WR�RYHU�����EUDQGV�RQ�WKH�SODWIRUP�DV�RI $XJXVW�
������ KHOSLQJ� SDUWQHUV� VXUYLYH� WKH� SDQGHPLF��:LWK� WKH� WRS�
EUDQG�VHOOLQJ�KXQGUHGV�RI�WKRXVDQGV�SHU�PRQWK��H-FRPPHUFH�
LV� QRZ� D� GLIIHUHQWLDWRU� WR� WKULYH� LQ� WKH� QHZ� GLJLWDO� ZRUOG��
6SHDNHDV\� &R�� SDUWQHUV� LQFOXGH�PDQ\� HPHUJLQJ� EUDQGV� DQG�
PDMRU� VXSSOLHUV�� VSDQQLQJ� UHDG\-WR-GULQN� EHYHUDJHV�� ZLQH��
EHHU��VSLULWV�DV�ZHOO�DV�7HVOD�7HTXLOD� 

 
,=2�6SLULWV�5DLVLQJ�&DSLWDO�7KURXJK�&URZG�
IXQGLQJ 

,]R� 6SLULWV��SURGXFHUV�RI�D� IXOO� OLQH�RI�0H[LFDQ�VSLULWV��
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LV� VHHNLQJ� WR� UDLVH� ������ PLOOLRQ� RI � DGGLWLRQDO� FDSLWDO�
WKURXJK�6WDUW(QJLQH�� WKH� ODUJHVW� HTXLW\� FURZGIXQGLQJ� SODW�
IRUP�LQ�WKH�8�6��:KHQ�ZH�FKHFNHG�ODVW�QLJKW��,]R�KDG�UDLVHG�
��������� �7KH�FRPSDQ\�KDV�D�PLQLPXP�JRDO�RI��������� 

7KH�FRPSDQ\�VD\V� LWV� UHYHQXH�KDV�JURZQ�WR����������
ODVW� \HDU� IURP� �������� LQ� ����� �  'XULQJ� WKH� ILUVW� ILYH�
PRQWKV� RI� ������ WKH� FRPSDQ\� VD\V�� LWV� VDOHV� DQG� DFFRXQW�
KDYH� �PRUH� WKDQ� GRXEOHG� DOO� RI� ������ � ,]R� FXUUHQWO\� SUR�
GXFHV� �������� ERWWOHV� DQG�\HDU� DQG� H[SHFWV� WR� GRXEOH� WKDW�
DPRXQW� 

'LVWULEXWLRQ� DOUHDG\� LQFOXGHV &DOLIRUQLD�� LQFOXGLQJ� VH�
OHFW� 6RXWKHUQ� &DOLIRUQLD� &RVWFR� ORFD�
WLRQV� $UL]RQD� 1HYDGD� ,OOLQRLV� 1HZ� <RUN�� 1HZ� -HU�
VH\� 'HODZDUH DQG 3HQQV\OYDQLD DQG� ZLOO� VRRQ� H[SDQG�
WR *HRUJLD� 0LQQHVRWD�DQG�0RQWDQD� �1H[W�ZHHN�WKH�FRPSD�
Q\�ZLOO�VKLS�LV�ILUVW����SDOOHWV�WR�&RVWFR�VWRUHV�LQ�0H[LFR� 

 
1HZ�6SLULWV�%UDQG��%DKQEUsFNHU 

$� QHZ� VSLULWV� EUDQG� %DKQEUsFNHU�� EDVHG� LQ 1HZ�
%UDXQIHOV��7H[���ZLOO�HQWHU�WKH�PDUNHWSODFH�ZLWK 6ORZ 5LYHU�
%OHQG��WKH�ILUVW-HYHU�+HIHZHL]HQ-VW\OH�ZKLVNH\��6ORZ 5LYHU�
%OHQG ZLOO�EH�DYDLODEOH�LQ�EDUV��UHVWDXUDQWV�DQG�OLTXRU�VWRUHV�
WKURXJKRXW 7H[DV DQG� IRU QDWLRQZLGH� VKLS�
SLQJ VWDUWLQJ 6HSW����������� 

7KH� FRPSDQ\� FDOOV� 6ORZ� 5LYHU� %OHQG� �DQ� XQSUHWHQ�
WLRXV�� HDV\� GULQNLQJ� ZKLVNH\� ZLWK� D� VPRRWK� ILQ�
LVK�� �%DKQEUsFNHU��GHULYHG�IURP�
WUDLOEOD]HU
�LQ�*HUPDQ��LV�D�
QRG� WR� WKH� FRPSDQ\
V� KRPHWRZQ� RI 1HZ�%UDXQIHOV� DQG� WR�
WKH�VSLULW�RI�LQJHQXLW\�IRXQG�LQ�WKH�HDUO\�SLRQHHUV�RI 7H[DV��
6ORZ 5LYHU�%OHQG LV�KDQGFUDIWHG�IURP 7H[DV�DQG�0LGZHVW�
HUQ�ZKHDW�PDFHUDWHG�ZLWK�OHPRQ�SHHO�DQG�FORYH��7KH�QRWHV�
RI� OHPRQ�� FORYH�� FDUDPHO� DQG� YDQLOOD� DUH� UHPLQLVFHQW� RI� D�
+HIHZHL]HQ-VW\OH�EHHU� �653��������� 

 
&DVWOH�	�.H\�WR�6SRQVRU�%RXUERQ�6WDNHV 

&DVWOH�	�.H\�'LVWLOOHU\��D�SRSXODU�&HQWUDO�.HQWXFN\�
GLVWLOOHU\� GHVWLQDWLRQ�� ZLOO� VSRQVRU� WKH� ��������� %RXUERQ�
�*����D�%UHHGHUV¶�&XS�³:LQ�	�<RX¶UH�,Q´�HYHQW�WR�EH�KHOG�
6XQGD\��2FW�����DV�SDUW�RI�)DOO�6WDUV�:HHNHQG�DW�.HHQHODQG� 

7KH�&DVWOH�	�.H\�%RXUERQ��D�������-PLOH�WXUI�UDFH�IRU�
�-\HDU-ROGV��ZLOO�DZDUG�WKH�ZLQQHU�D�EHUWK�LQ�WKH����PLOOLRQ�
%UHHGHUV¶�&XS�-XYHQLOH�7XUI��*���1RY����DW�'HO�0DU� 

³7KH� GLVWLOOHU\� LV� FORVH� WR� P\� KHDUW� IRU� REYLRXV� UHD�
VRQV�´� VDLG�.HHQHODQG�3UHVLGHQW� DQG�&(2�6KDQQRQ�$UYLQ��
ZKRVH�KXVEDQG�LV�&DVWOH�	�.H\�)RXQGLQJ�3DUWQHU�DQG�2ZQ�
HU�:LOO� $UYLQ�� ³:H� DSSUHFLDWH� &DVWOH�	�.H\¶V� VXSSRUW� RI�
RXU�UDFLQJ�SURJUDP�DQG�DUH�H[FLWHG�WR�EXLOG�QHZ�H[SHULHQFHV�
IRU�RXU�IDQV�ZKR�HQMR\�JUHDW�UDFLQJ�DQG�D�JUHDW�FRFNWDLO�´ 

 
$V�8�6��0DUNV�1DWLRQDO�%RXUERQ�0RQWK�� 
',6&86�&DOOV�IRU�(QG�WR�5HWDOLDWRU\�7DULIIV 

6HSWHPEHU� LV� 1DWLRQDO� %RXUERQ� +HULWDJH�0RQWK�� DQG�
'LVWLOOHG�6SLULWV�&RXQFLO�RI� WKH�8�6� PDUNHG�WKH�RFFDVLRQ��
QRWLQJ� WKDW FRQVXPHU� LQWHUHVW� LQ� WKH�FDWHJRU\�KDV�VRDUHG� LQ�
UHFHQW�\HDUV��,Q�������PRUH�WKDQ����PLOOLRQ��-OLWHU�FDVHV�RI�
$PHULFDQ�:KLVNH\�ZHUH�VROG�LQ�WKH�8QLWHG�6WDWHV��JHQHUDW�
LQJ�RYHU������ELOOLRQ�LQ�UHYHQXH�IRU�GLVWLOOHUV� 

%XW� ZKLOH� WKH� GRPHVWLF� PDUNHW� IRU� WKH� FDWHJRU\� KDV�

H[SHULHQFHG�VLJQLILFDQW�JURZWK��WKH�H[SRUW�PDUNHW�KDV�EHHQ�
VHYHUHO\� LPSDFWHG� E\� DQ� XQUHODWHG� WUDGH� GLVSXWH� RYHU� VWHHO�
DQG�DOXPLQXP�EHWZHHQ�WKH�8�6��DQG�WKH�(8�DQG�8.��:KLOH�
SURJUHVV� KDV� EHHQ�PDGH� LQ� RWKHU� WUDGH� GLVSXWHV� LPSDFWLQJ�
GLVWLOOHG� VSLULWV� RQ� ERWK� VLGHV� RI� WKH� $WODQWLF�� $PHULFDQ�
:KLVNH\V�� LQFOXGLQJ�%RXUERQ��QRZ� UHPDLQ� WKH�RQO\� VSLULWV�
FDWHJRU\�ZLWK�WDULIIV�VWLOO�LQ�SODFH��SXWWLQJ�$PHULFD¶V�QDWLYH�
VSLULW�DW�D�FRPSHWLWLYH�GLVDGYDQWDJH�LQ�WKH�(8�DQG�8.� 

³6LQFH� WKH� LPSRVLWLRQ� RI� UHWDOLDWRU\� WDULIIV� LQ� ������
$PHULFDQ�:KLVNH\�H[SRUWV�WR�WKH�8.�KDYH�GHFUHDVHG�����
DQG� WR� WKH� (8� E\� ����´� VDLG� &KULV� 6ZRQJHU�� ',6&86�
SUHVLGHQW�&(2��³:H�DUH�KRSHIXO�WKLV�WDULII�LVVXH�ZLOO�EH�UH�
VROYHG�E\�WKH�HQG�RI�WKH�\HDU��VR�WKDW�DGXOW�FRQVXPHUV�LQ�WZR�
RI�RXU� ODUJHVW�H[SRUW�PDUNHWV�FDQ�FRQWLQXH� WR�HQMR\�RQH�RI�
RXU� FRXQWU\¶V� JUHDWHVW� H[SRUWV�� (VSHFLDOO\� GXULQJ� %RXUERQ�
+HULWDJH�0RQWK��ZH�QHHG�WRDVWV�-�QRW�WDULIIV�´ 

 
'LDJHR�/DXQFKHV�2QOLQH�7RRO� 
7R�&KDQJH�$WWLWXGHV�RQ�'UXQN�'ULYLQJ 

'LDJHR�1RUWK�$PHULFD� ODXQFKHV�D�QHZ�RQOLQH�YLUWXDO�
OHDUQLQJ�H[SHULHQFH�WKDW�VWDUNO\�FRQYH\V�WR�XVHUV�WKH�HIIHFWV�
RI� DOFRKRO� DQG� GULYLQJ�� DV� ZHOO� DV� WKH� VWLJPD� DQG� FRQVH�
TXHQFHV�WKDW�UHVXOW�IURP�PDNLQJ�WKH�GHFLVLRQ�WR�GULYH�ZKLOH�
LPSDLUHG�� 

:URQJ� 6LGH� RI� WKH� 5RDG� SUHVHQWV� D� VHULHV� RI� YLGHRV�
ZKHUH� WKUHH� LPSDLUHG�GULYHUV� VKDUH� WKHLU� LPSDFWIXO� UHDO-OLIH�
VWRULHV� –� LQFOXGLQJ� VRPHRQH� ZKR� FUDVKHG� RQ� KLV� ZD\� WR�
ZRUN� WKH�PRUQLQJ� DIWHU� D� QLJKW� RI� GULQNLQJ�� DQ� LQGLYLGXDO�
ZKR�GURYH�LPSDLUHG�LQ�DQ�HIIRUW�WR�ORRN�IRU�KLV�EURWKHU�ZKR�
KH�EHOLHYHG�WR�EH�LQ�WURXEOH��DQG�D�IDWKHU�ZKR�FUDVKHG�LQWR�D�
ZDOO�GULYLQJ�WR�D�KLJK�VFKRRO�IRRWEDOO�JDPH�� 

7KH� LQWHUDFWLYH� WRRO�DOORZV�SDUWLFLSDQWV� WR�DVN� WKH�UHDO�
LPSDLUHG�GULYHUV� LQFUHDVLQJO\�UDZ�TXHVWLRQV�DERXW� WKHLU�GH�
FLVLRQV�DQG�FRQVHTXHQFHV�VXFK�DV�³'LG�\RX�IHHO�SUHVVXUH�WR�
GULYH"´�� ³:KDW�ZDV� JRLQJ� WKURXJK� \RXU� KHDG"´� DQG� ³+RZ�
GLG�\RXU�IDPLO\� UHDFW"´� WKURXJK�ZKDW� IHHOV� OLNH�D� OLYH�FRQ�
YHUVDWLRQ�� EXW� DUH�� LQ� IDFW�� SUH-UHFRUGHG� UHVSRQVHV�� $W� WKH�
HQG�RI�WKH�H[SHULHQFH��SDUWLFLSDQWV�DUH�VKRZQ�D�VXPPDU\�RI�
OHDUQLQJV� DQG� GLUHFWHG� WR� RWKHU� RQOLQH� UHVRXUFHV� WKDW� FDQ�
RIIHU�DGGLWLRQDO�LQIRUPDWLRQ�DQG�VXSSRUW�� 

³:H� EHOLHYH� WKDW� D� VLQJOH� FUDVK� FDXVHG� E\� LPSDLUHG�
GULYLQJ� LV� RQH� WRR� PDQ\�� $V� D� OHDGLQJ� EHYHUDJH� DOFRKRO�
FRPSDQ\�� LW� LV� RXU� UHVSRQVLELOLW\� WR� FUHDWH�SUHYHQWLRQ� WRROV�
WR�KHOS�VDYH�OLYHV�´�VDLG�$QD�)LW]JLEERQV��'LUHFWRU��'LDJHR�
LQ�6RFLHW\�� 

³:LWK� WKLV� QHZ� DQWL-LPSDLUHG� GULYLQJ� H[SHULHQFH� DQG�
SURJUDP�� ZH� FRQWLQXH� WR� LQYHVW� DQG� LQQRYDWH� LQ� RXU� DS�
SURDFK� WR� IXUWKHU� HGXFDWH� SHRSOH� DQG� FUHDWH� DZDUHQHVV��
ZKLOH�VWLJPDWL]LQJ�WKH�LUUHVSRQVLEOH�EHKDYLRU��7KLV�LQLWLDWLYH�
LV�D�FRPSRQHQW�RI�'LDJHR¶V�JOREDO�HIIRUW�WR�FKDQJH�WKH�DWWL�
WXGHV�RI�ILYH�PLOOLRQ�SHRSOH�E\������ZKHQ�WKH\�WKLQN�DERXW�
GULQNLQJ�DQG�GULYLQJ�´ 

1RUWK�$PHULFD�LV�WKH�FRPSDQ\¶V�VHFRQG�PDUNHW�WR�UROO�
RXW�WKH�WRRO��DIWHU�'LDJHR�ODXQFKHG�LW�LQ�WKH�8QLWHG�.LQJGRP�
LQ�0D\�������'LDJHR�SODQV�WR�H[SDQG�WKH�WRRO¶V�UROO�RXW�WR�
DGGLWLRQDO� PDUNHWV� LQFOXGLQJ� ,UHODQG�� ,WDO\�� *UHHFH�� 6SDLQ��
6RXWK�$IULFD��,QGLD��1LJHULD��0H[LFR��&RORPELD�DQG�'RPLQ�
LFDQ�5HSXEOLF�RYHU� WKH�QH[W����PRQWKV��ZLWK�XVHUV� LQ�HDFK�
PDUNHW� DEOH� WR� VHOHFW� IURP� D� VHULHV� RI� UHDO� LPSDLUHG�GULYHU�
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LQFLGHQWV�EDVHG�LQ�WKHLU�RZQ�FRXQWU\�RU�UHJLRQ��LQ�WKHLU�ORFDO�
ODQJXDJH��'LDJHR�1RUWK�$PHULFD� LV�DOVR�H[SORULQJ�SDUWQHU�
VKLSV�ZLWK�YDULRXV�RUJDQL]DWLRQV�WR�H[SDQG�WKH�UHDFK�RI�WKH�
OHDUQLQJ�H[SHULHQFH� 

³7KH� FRQVHTXHQFHV� RI� LPSDLUHG� GULYLQJ� DUH� IDU-UHDFKLQJ�
DQG� DOO� WRR� RIWHQ� H[WHQG� ZHOO� EH\RQG� UDPLILFDWLRQV� IRU� WKH� RI�
IHQGHU��(DUO\�HVWLPDWHV�LQGLFDWH�LPSDLUHG�GULYLQJ�IDWDOLWLHV�KDYH�
LQFUHDVHG�VKDUSO\�LQ�WKH�SDVW�\HDU�GXH�WR�PDQ\�IDFWRUV�–�PHQWDO�
KHDOWK�FRQFHUQV�� D� IDOVH� VHQVH�RI� VHFXULW\�GXH� WR� OHVV�SRSXODWHG�
URDGV�� VSHHGLQJ��DQG� LPSDLUHG�GULYLQJ��$V�/DERU�'D\�ZHHNHQG�
DSSURDFKHV��ZH�UHPLQG�$PHULFDQV�WR�QRW�RQO\�HQJDJH�ZLWK�'LD�
JHR¶V� QHZ�SURJUDP�� EXW� WR� GULQN� UHVSRQVLEO\�� SODQ� DKHDG� IRU� D�
VDIH� ULGH�KRPH� LI� WKH\� FKRRVH� WR�GULQN�� DQG� WR�QHYHU� GULYH� LP�
SDLUHG�� 1RW� RQO\� FRXOG� \RX� UXLQ� \RXU� RZQ� OLIH�� EXW� \RX� FRXOG�
DOVR�WDNH�WKH�OLYHV�RI�RWKHUV�´�VDLG�&KULV�6ZRQJHU��SUHVLGHQW�DQG�
&(2��'LVWLOOHG�6SLULWV�&RXQFLO�RI�WKH�8QLWHG�6WDWHV�DQG�5HVSRQ�
VLELOLW\�RUJ� 

 
$�7LS�RI�WKH�+DW�WR�7URHJV�,QGHSHQGHQW� 
%UHZLQJ�IRU�D�1LFH�3LHFH�RI�(PDLO�0DUNHWLQJ 

(PDLO�UHPDLQV�SHUKDSV�WKH�PRVW�HIIHFWLYH�ZD\�WR�FRQ�
QHFW�ZLWK�FXVWRPHUV��VWXGLHV�VKRZ�—�EHWWHU�WKDQ�)DFHERRN��
EHWWHU�WKDQ�7ZLWWHU��EHWWHU�WKDQ��ZHOO��MXVW�DERXW�DQ\WKLQJ�� 

%XW�PRVW�FUDIW�EUHZHUV�HPDLOV�DUH� VLPSO\�DGV� VODSSHG�
LQWR� DQ� HPDLO� IRUPDW�ZLWK� OLWWOH�� LI� DQ\�� KLQW� RI� WKH� KXPDQ�
EHKLQG�WKHP���$QG�LV�LW�WKH�SHUVRQDO�FRQQHFWLRQ�DV�PXFK�DV�
WKH�OLTXLG�WKDW�OHDGV�XV�WR�SDWURQL]H�D�ORFDO�FUDIW�EUHZHU��RU�
GLVWLOOHU��� 

6R� LW�ZDV� D�GHOLJKW� WR�RSHQ�XS� DQ� HPDLO� IURP�7URHJV�
,QGHSHQGHQW�%UHZLQJ�WKDW�EHJDQ���³1RZ�WKDW�DOO�WKH�KHDY\�
UDLQ�KHUH�LQ�+HUVKH\�KDV�GLVDSSHDUHG��LW�JRW�XV�GD\GUHDPLQJ�
DERXW�RXU�EULJKW�DQG�UHIUHVKLQJ�6XQVKLQH�3LOVEHU������³ 

$�ELW�IXUWKHU�GRZQ��DQRWKHU�LWHP�EHJDQ� 
³:H�WHDPHG�XS�ZLWK�8QLTXH�6QDFNV�WR�EULQJ�\RX�EHHU-

DQG-SUHW]HO� SDLULQJV� SHUIHFW� IRU� VKDULQJ� ZLWK� IULHQGV� DQG�
IDPLO\� WKLV� IDOO�� �:H
UH� 3HQQV\OYDQLD� QDWLYHV��� VD\V� RXU�
IRXQGLQJ� EURWKHU� -RKQ� 7URJQHU�� �7KDW
V� D� ELJ� SDUW� RI� RXU�
LGHQWLW\��6R�LW
V�QDWXUDO�IRU�XV�WR�SDUWQHU�ZLWK�DQRWKHU�IDPLO\-
RZQHG�3HQQV\OYDQLD�PDNHU��%RWK�RI�XV�JHHN�RXW�RQ� WDNLQJ�
LQJUHGLHQWV�DQG�PDNLQJ�VRPHWKLQJ�GHOLFLRXV��DQG�WKRVH�WZR�
WKLQJV�KDSSHQ� WR� WDVWH�JUHDW� WRJHWKHU���6WDUW�ZLWK�3HUSHWXDO�
,3$� DQG� 2ULJLQDO� 6SOLWV� IRU� D� FULVS\�� FUXQFK\� DQG� FLWUXV\�
FRPELQDWLRQ��DQG�VHH�ZKHUH�\RXU� WDVWH�EXGV� WDNH�\RX� IURP�
WKHUH�´ 

,W� FHUWDLQO\� LV� WUXH� WKDW� DQ\WKLQJ� \RX� FDQ� GR� WR� NHHS�
\RXU�QDPH�LQ�IURQW�RI�\RXU�FXVWRPHU�LV�JRRG���%XW�LW¶V�DOVR�
ZRUWK�UHPHPEHULQJ�WKDW� LW� LV�VR�PXFK�EHWWHU� WR�PDNH�WKRVH�
HPDLOV�D�SHUVRQ-WR-SHUVRQ�FRQQHFWLRQ�VLPSO\�D�FROG�JURFHU\-
VWRUH�W\SH�SLWFK�RI�ZKDW¶V�RQ�VDOH��RU�WDS��WKLV�ZHHN��� 

 
+RZ�7KLV�<HDU�LV�'LIIHUHQW�IRU�*UDSH�*URZHUV 

,Q�PRVW� \HDUV�� VD\V�$VVRFLDWHG� *UDSH� *URZHUV�� WKH�
VPDUW� WKLQJ� IRU� D� JUDSH� JURZHU� LV� WR� WDNH� SXUFKDVH� RIIHUV�
HDUO\� LQ� WKH� \HDU� �  %XW� WKLV� \HDU� LV� GLIIHUHQW� � �7KHUH� KDV�
EHHQ�QR� ODSVH� LQ�GHPDQG� IURP� WKH� WLPH� WKDW�EX\HUV� VWDUWHG�
EX\LQJ�� IROORZLQJ� ODVW� KDUYHVW� � 7KLV� LV� RQH� RI� WKRVH� \HDUV�
ZKHUH�FKDQJH�LV�HYLGHQW� �5HJDUGOHVV�RI�WKH�OHYHO�RI�VWUHQJWK�
LQ�WKH�PDUNHW�GXULQJ�WKH�ILUVW�IHZ�PRQWKV�RI�WKH�\HDU��LW�KDV�
VWUHQJWKHQHG� VLQFH� WKHQ� � 7KH� �&DOLIRUQLD�� FRVWDO� PDUNHW�
KDYH� EHHQ� UHODWLYHO\� ZHDNHU� WKDQ� WKH� LQWHULRU� UHJLRQ� PDU�

NHWV��EXW�ERWK�DUH�VWURQJHU�WRGD\�WKDQ�WKH\�ZHUH�DW�DQ\�WLPH�
GXULQJ�GXULQJ�WKLV�SDVW�\HDU�� 

$Q\�JURZHU�ZKR�KHOG�RXW�IRU�KLJKHU�SULFHV��SDUWLFXODU�
O\� LQ� WKH� LQWHULRU� UHJLRQV��PRVW� OLNHO\� EHQHILWWHG� IURP� WKDW�
DFWLRQ� �$OPRVW�DOO�YDULHWLHV�DUH�FRPLQJ� LQ� OLJKWHU� WKDQ�H[�
SHFWHGHG��KH�VD\V� �+H�H[SHFWV�GHPDQG�WR�EH�EROVWHUHG�IXU�
WKHU� 

 
&RDVWDO�*UDSH�*URZHUV�&DQ�8VH�����/HVV�
:DWHU�'XULQJ�'URXJKW��1RW�+XUW�4XDOLW\ 

&DOLIRUQLD�JUDSH�JURZHUV� LQ�FRDVWDO�DUHDV�FDQ�XVH� OHVV�
ZDWHU�GXULQJ�WLPHV�RI�GURXJKW�DQG�FXW�LUULJDWLRQ�OHYHOV�ZLWK�
RXW� DIIHFWLQJ� FURS� \LHOGV� RU� TXDOLW\�� DFFRUGLQJ� WR� D�
QHZ VWXG\ RXW�RI�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��'DYLV� 

7KH� ILQGLQJV�� SXEOLVKHG� LQ� WKH� MRXUQDO� )URQWLHUV� LQ�
3ODQW�6FLHQFH��VKRZ�WKDW�YLQH\DUGV�FDQ�XVH�����RI�WKH�LUUL�
JDWLRQ�ZDWHU�QRUPDOO\�XVHG�E\�JUDSH�FURSV�ZLWKRXW�FRPSUR�
PLVLQJ�IODYRU��FRORU�DQG�VXJDU�FRQWHQW� 

,W� VKHGV� QHZ� OLJKW� RQ� KRZ� YLQH\DUGV� FDQ� PLWLJDWH�
GURXJKW�HIIHFWV�DW�D�WLPH�ZKHQ�&DOLIRUQLD�LV�H[SHULHQFLQJ�D�
VHYHUH� ZDWHU� VKRUWDJH� DQG� IDFLQJ� PRUH� H[WUHPH� ZHDWKHU�
EURXJKW� RQ� E\� FOLPDWH� FKDQJH�� DFFRUGLQJ� WR� OHDG� DXWKRU�
.DDQ�.XUWXUDO��SURIHVVRU�RI�YLWLFXOWXUH�DQG�HQRORJ\�DQG�DQ�
H[WHQVLRQ�VSHFLDOLVW�DW�8&�'DYLV� 

³,W� LV� D� VLJQLILFDQW� ILQGLQJ�´�.XUWXUDO� VDLG�� ³:H�GRQ¶W�
QHFHVVDULO\�KDYH�WR�LQFUHDVH�WKH�DPRXQW�RI�ZDWHU�VXSSOLHG�WR�
JUDSH�YLQHV�´ 

.XUWXUDO�DQG�RWKHUV�IURP�KLV�ODE�VWXGLHG�LUULJDWLRQ�DQG�
FDEHUQHW� VDXYLJQRQ�JUDSH�TXDOLW\� DW� D� UHVHDUFK�YLQH\DUG� LQ�
1DSD�9DOOH\�RYHU�WZR�JURZLQJ�VHDVRQV��D�UDLQ\�RQH�LQ������
DQG�D�K\SHU-DULG�RQH�LQ������ 

7KH\� IRFXVHG� RQ� FURS� HYDSRWUDQVSLUDWLRQ�� ZKLFK� ZDV�
WKH� DPRXQW�RI�ZDWHU� ORVW� WR� WKH� DWPRVSKHUH� IURP� WKH�YLQH�
\DUG� V\VWHP� EDVHG� RQ� FDQRS\� VL]H�� 7KH� ZHHNO\� WHVWV� XVHG�
LUULJDWLRQ�WR�UHSODFH����������DQG������RI�ZKDW�KDG�EHHQ�
ORVW�E\�WKH�FURS�WR�HYDSRWUDQVSLUDWLRQ� 

5HVHDUFKHUV�IRXQG�WKDW�UHSODFLQJ�����RI�WKH�ZDWHU�ZDV�
WKH�PRVW�EHQHILFLDO�LQ�PDLQWDLQLQJ�WKH�JUDSH¶V�IODYRU�SURILOH�
DQG� \LHOG�� 7KH� OHYHO� RI� V\PELRWLF� DUEXVFXODU� P\FRUUKL]DO�
IXQJL��ZKLFK�KHOS�JUDSHYLQHV�RYHUFRPH�VWUHVVHV�VXFK�DV�ZD�
WHU�GHILFLWV��ZDV�DOVR�QRW�FRPSURPLVHG��$QG�WKH�ZDWHU�XVHG�
WR�GLOXWH�QLWURJHQ�DSSOLFDWLRQ�ZDV�DOVR�UHGXFHG��PDNLQJ�WKH�
SURFHVV�PRUH�HQYLURQPHQWDOO\�IULHQGO\� 

7KH�ZDWHU�IRRWSULQW�IRU�JURZLQJ�JUDSHV�DOVR�GHFUHDVHG��
)RU� ERWK� WKH� ���� DQG� ���� UHSODFHPHQW� OHYHOV�� ZDWHU� XVH�
HIILFLHQF\�LQFUHDVHG�EHWZHHQ�������DQG�������LQ�WKH������
JURZLQJ� VHDVRQ�DQG�E\�������DQG������� LQ� WKH� IROORZLQJ�
GU\�\HDU� 

:KLOH�IRFXVHG�RQ�FDEHUQHW�VDXYLJQRQ��PRVW�UHG�JUDSHV�
ZLOO�UHVSRQG�VLPLODUO\��KH�VDLG� 

³,Q�WKH�HQG��GURXJKW�LV�QRW�FRPLQJ�IRU�ZLQH�´�.XUWXUDO�
VDLG�� ³7KHUH� GRHVQ¶W� QHHG� WR� EH� D� WUHPHQGRXV� DPRXQW� RI�
ZDWHU� IRU� JUDSHV�� ,I� \RX� RYHU� LUULJDWH� LQ� WLPHV� OLNH� WKHVH��
\RX¶UH�MXVW�JRLQJ�WR�UXLQ�TXDOLW\�IRU�OLWWOH�JDLQ�´ 

 
+RZ�)UHVFREDOGL�'HDOV�ZLWK�&OLPDWH�&KDQJH 

7KLV� SDVW� VXPPHU�ZDV� ³TXLWH� KRW�´�)UHVFREDOGL� VDLG��
UHVXOWLQJ� LQ� \RXQJHU�YLQH\DUGV� UHTXLULQJ� HPHUJHQF\� LUULJD�
WLRQ�� �7KDW�ZDVQ¶W�D�SUREOHP��WKH�,WDOLDQ�YLQWQHU�VDLG��VLQFH�
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³LW� LV�QRZ�)UHVFREDOGL¶V� VWDQGDUG�SUDFWLFH� WR� LQVWDOO� LUULJDWLRQ�
ZKHQ�SODQWLQJ�QHZ�YLQH\DUGV�WR�FRSH�ZLWK�ZHDWKHU�H[WUHPHV��
ZKLFK� DUH� QRZ� DQ� H[SHFWHG� SKHQRPHQRQ� GXH� WR� FOLPDWH�
FKDQJH�� 

 
-RKQQLH�:DONHU�9LVLWRU�&HQWHU�2SHQV 

'LDJHR
V�-RKQQLH�:DONHU�3ULQFHV�6WUHHW��DQ�HLJKW-IORRU�
QHZ� YLVLWRU� H[SHULHQFH� RSHQHG� )ULGD\� ������ � LQ� WKH� KHDUW� RI�
(GLQEXUJK��6FRWODQG
V�FDSLWDO�FLW\� 

)RXU� DQG� D� KDOI� \HDUV� LQ� WKH� PDNLQJ�� -RKQQLH� :DONHU�
3ULQFHV� 6WUHHW� LV� WKH� FHQWHUSLHFH� RI� 'LDJHR
V� ����PLOOLRQ�
SRXQG�LQYHVWPHQW�LQ�6FRWFK�ZKLVN\�WRXULVP�LQ�6FRWODQG�–�WKH�
ODUJHVW� VLQJOH� LQYHVWPHQW� SURJUDP� RI� LWV� NLQG� HYHU� VHHQ� LQ�
6FRWFK�ZKLVN\�WRXULVP� 

7KH��������VT�IW�� LW� WDNHV� WKH�FRQFHSW�RI�SHUVRQDOL]DWLRQ�
WR�D�VFDOH�QHYHU�EHIRUH�VHHQ�LQ�D�JOREDO�GULQNV�YLVLWRU�H[SHUL�
HQFH� 

9LVLWRUV�RQ� WKH� -RKQQLH�:DONHU� -RXUQH\�RI� )ODYRXU� WRXU�
ZLOO� KDYH� WKHLU� SHUVRQDO� IODYRXU� SUHIHUHQFHV� PDSSHG� ZLWK�
GULQNV�WDLORUHG�WR�WKHLU�SDODWH� 

:LWK�PRUH�WKDQ�����IODYRU�FRPELQDWLRQV�DYDLODEOH�LQ�WKH�
LQQRYDWLYH�GLVSHQVDWLRQ�V\VWHPV��RQH�SHUVRQ�FRXOG�YLVLW�-RKQ�
QLH�:DONHU�3ULQFHV�6WUHHW�HYHU\�GD\� IRU�PRUH� WKDQ� WZR�\HDUV�
DQG�QRW�KDYH�WKH�VDPH�H[SHULHQFH�WZLFH� 

2YHU�����GLYHUVH�DQG�WDOHQWHG�QHZ�HPSOR\HHV��VSHDNLQJ�
��� ODQJXDJHV� EHWZHHQ� WKHP�� ZLOO� EULQJ� WR� OLIH� WKH� ���-\HDU�
VWRU\� 

7KH�FHOODU�KDV�EHFRPH�D�WUXH�ZKLVN\�WUHDVXU\�ZLWK�VRPH�
RI�WKH�PRVW�XQLTXH�ZKLVN\�FDVNV�LQ�WKH�ZRUOG�JHQWO\�PDWXULQJ�
DQG�ZDLWLQJ�WR�EH�VDPSOHG�E\�JXHVWV� 

7KH�EXLOGLQJ�–�IRUPHUO\�D�WUDGLWLRQDO�GHSDUWPHQW�VWRUH�IRU�
DOPRVW�����\HDUV�–�ZLOO�FRQWDLQ�D�VWDWH-RI-WKH-DUW�H[SHULHQWLDO�
UHWDLO�VSDFH�ZKHUH�VKRSSHUV�FDQ�VHOHFW�IURP�UDUH�DQG�H[FOXVLYH�
ZKLVNLHV��ILOO�WKHLU�RZQ�ERWWOHV�DQG�KDYH�WKHP�SHUVRQDOLVHG� 

-RKQQLH� :DONHU� 3ULQFHV� 6WUHHW� RSHQV� LWV� GRRUV� ZLWK� D�
*UHHQ�7RXULVP�*ROG�$ZDUG�–�WKH�KLJKHVW�VXVWDLQDELOLW\�DFFR�
ODGH�IRU�D�YLVLWRU�DWWUDFWLRQ��7KH�EXLOGLQJ�LQFOXGHV�URRI�WHUUDFH�
SODQWHUV� WR� SURYLGH� KHUEV� IRU� JDUQLVKHV� DQG� LQIXVLRQV� IRU�
GULQNV�� D� VHGXP� URRI� FRYHULQJ� DQG� ELUG� ER[HV� WR� HQFRXUDJH�
ELRGLYHUVLW\� 

-RKQQLH�:DONHU�3ULQFHV�6WUHHW�LV�FURZQHG�E\�WZR�ZRUOG-
FODVV� URRIWRS� EDUV� DQG� D� WHUUDFH�ZLWK� EUHDWK-WDNLQJ� YLHZV� RI�
WKH�(GLQEXUJK�VN\OLQH��LQFOXGLQJ�WKH�([SORUHUV
�%RWK\�ZKLVN\�
EDU�VWRFNHG�ZLWK�����GLIIHUHQW�ZKLVNLHV��DQG�WKH������FRFNWDLO�
EDU� ZKHUH� GULQNV� DUH� SDLUHG� ZLWK� D� FDUHIXOO\� FXUDWHG� PHQX�
VRXUFHG�IURP��DQG�UHSUHVHQWLQJ�LQ�FXOLQDU\�IRUP��WKH�IRXU�FRU�
QHUV�RI�6FRWODQG� 

 
1DWXUDO�/LJKW�,QWURV�D�6WUDZEHUU\�/HPRQDGH�
)ODYRUHG�9RGND 

,W
D�����$%9�����FDORULHV����JUDPV�RI�FDUEV�DQG�QR�SUR�
WHLQ� 

�7KH� LQWHUHVWV� DQG� WDVWH� SUHIHUHQFHV� RI� FRQVXPHUV� DUH�
FRQVWDQWO\� FKDQJLQJ�� 7KH\� DUH� QRW� DOZD\V� JRLQJ� WR� HDW� DQG�
GULQN�WKH�VDPH�WKLQJ�DOO�WKH�WLPH��DQG�WKH\�OLNH�WR�H[SORUH�QHZ�
IODYRUV�� 'DQLHO�%ODNH��JURXS�YS-PDUNHWLQJ�IRU�%XGZHLVHU�	�
9DOXH� DW� $QKHXVHU-%XVFK�� VD\V�� DGGLQJ� WKH� SURGXFW� KHOSV�
$QKHXVHU-%XVFK� �H[SDQG� LWV� SRUWIROLR� WR�PHHW� HYROYLQJ� FRQ�

VXPHU�SUHIHUHQFHV�DQG�GULQNLQJ�RFFDVLRQV�� 
1DWXUDO� /LJKW� ZDV� LQWURGXFHG� LQ� ����� DV� $QKHXVHU-

%XVFK¶V� ILUVW� UHGXFHG-FDORULH� OLJKW� EHHU�� ,W� LV� FXUUHQWO\� WKH�
VL[WK�EHVW-VHOOLQJ�EHHU�LQ�$PHULFD��DFFRUGLQJ�WR�WKH�FRPSDQ\� 

�$V�ZH�ORRN�WR�PHHW�WKH�HYROYLQJ�QHHGV�DQG�WDVWHV�RI�RXU�
IDQV��ZH�ZLOO�FRQWLQXH�WR�SXVK�WKH�HQYHORSH�ZLWK�SURGXFW�LQQR�
YDWLRQV�� %ODNH� VDLG�� �:LWK� HDFK� LQQRYDWLRQ�ZH�JHW� FORVHU� WR�
RXU�ORQJ-WHUP�VWUDWHJLF�JRDO�RI�EHFRPLQJ�WKH�SUHIHUUHG�DOFRKRO�
EHYHUDJH� EUDQG� IRU� \RXQJ�/'$V� �OHJDO� GULQNLQJ� DJH� DGXOWV���
QRW�MXVW�WKH�SUHIHUUHG�EHHU�EUDQG�IRU�WKHP�� 

 
',6&86�$GGV�'UDJRQ�6SLULWV�0DUNHWLQJ� 
7R�6SLULWV�8QLWHG�6SRQVRU�/LVW 

'LVWLOOHG� 6SLULWV� &RXQFLO� RI� WKH� 8�6�� �',6&86��
VDLG 'UDJRQ�6SLULWV�0DUNHWLQJ��D�WRS-RI-WKH-OLQH�EUDQG�DFWLYD�
WLRQ�VWDIILQJ�DQG�HGXFDWLRQ�SODWIRUP��LV�MRLQLQJ 6SLULWV�8QLWHG�
DV�D SDUWQHU�PHPEHU��JURZLQJ�WKH�SODWIRUP¶V�UHDFK�DQG�LQIOX�
HQFH�RQ�LVVXHV�LPSRUWDQW�WR�WKH�VSLULWV�LQGXVWU\�  

³$V�EUDQG�UHSUHVHQWDWLYHV�IRU�PDQ\�RI�RXU�IDYRULWH�VSLULWV�
SURGXFWV��'UDJRQ�6SLULWV�0DUNHWLQJ� LV�D�SHUIHFW� ILW� IRU�6SLULWV�
8QLWHG�´�VDLG� &KULV� 6ZRQJHU� SUHVLGHQW�	�&(2�RI ',6&86�
DQG� 5HVSRQVLELOLW\�RUJ� ³,WV� µ'UDJRQV¶� SURPRWH� SURGXFWV�
DFURVV� WKH� FRXQWU\�� DQG� QRZ��ZLWK� WKHLU� KHOS��ZH� FDQ� VSUHDG�
WKH�ZRUG�DERXW�WKH�PRVW�SUHVVLQJ�LVVXHV�IDFLQJ�VSLULWV�SURGXF�
HUV�� UHWDLOHUV� DQG� FRQVXPHUV��:H� DUH� H[FLWHG� WR� SDUWQHU�ZLWK�
'UDJRQ� 6SLULWV� 0DUNHWLQJ� DQG� ORRN� IRUZDUG� WR� JURZLQJ� RXU�
FROOHFWLYH�YRLFH�´ 

 ³:H�DUH�KRQRUHG�WR�SDUWQHU�ZLWK�',6&86�WKURXJK�6SLU�
LWV� 8QLWHG�� HVSHFLDOO\� FRQVLGHULQJ� RXU� FRPSDQ\� ZDV� LQLWLDOO\�
IRXQGHG�HLJKW�\HDUV�DJR�WR� LQWURGXFH�QHZ�$PHULFDQ�GLVWLOOHU�
LHV� WR� FRQVXPHUV� DOO� RYHU� WKH� 8QLWHG� 6WDWHV�´� VDLG� /DPDU�
5RPHUR��&(2�DQG�FR-IRXQGHU�RI�'UDJRQ�6SLULWV�0DUNHWLQJ��
�,Q� IDFW�� ZH� QRZ� FRQWUDFW�PRUH� WKDQ� ������ �'UDJRQ�� %UDQG�
$PEDVVDGRUV� LQ� ��� VWDWHV�� EUDQG� DFWLYDWLQJ� WKRXVDQGV� RI�
HYHQWV� PRQWKO\� IRU� EXUJHRQLQJ� EHHU�� ZLQH�� OLTXRU� DQG� &3*�
EUDQGV��+RZHYHU�� GLVWLOOHG� VSLULWV� KDYH� DOZD\V� FDUULHG� D� VSH�
FLDO�SODFH�LQ�RXU�KHDUWV��DQG�ZH�DUH�H[FLWHG�WR�VXSSRUW�DOO� WKH�
JUHDW� VSLULWV� EUDQGV� WKDW� PDNH� XS� RXU� LQGXVWU\� E\� HQJDJLQJ�
SROLF\PDNHUV� DQG� LQIOXHQFLQJ� OHJLVODWLRQ� WR� FUHDWH� PRUH� RS�
SRUWXQLWLHV�IRU�RXU�GLVWLOOHG�VSLULWV�IULHQGV�DQG�IDPLO\�� 

 
',6&86�$QQXDO�&RQYR�WR�)RFXV�RQ�&KDQJHV 
,Q�0DUNHWSODFH��&DQDELV��5LVH�RI�5DUH�6SLULWV 

,Q�DGGLWLRQ�WR�WKRXJKW-SURYRNLQJ�FRQWHQW��VHH�EHORZ��WKH�
2FW���-��HYHQW�DW�WKH�)DLUPRQW�$XVWLRQ�ZLOO�DOVR�IHDWXUH�D�WUDGH�
VKRZ�ZLWK� D� IRFXV�RQ� VXSSO\� FKDLQ� FRPSDQLHV�� VXVWDLQDELOLW\�
DQG�LQQRYFDWLRQV�� 

,Q�D�QRG�WR�WKH�FRQWLQXLQJ�DELOLW\�RI�&RYLG�WR�GLVUXSW�WKH�
EHVW-ODLG� SODQV�� UHJLVWUDWLRQ� DOVR� LQFOXGHV� D� YLUWXDO� RSWLRQ� DV�
ZHOO�DV�´LQDELOLW\�WR�DWWHQG�LQVXUDQFH´�ZKLFK�ZLOO�UHIXQG������
RI�UHJLVWUDWLRQ�IHHV��� 

$PRQJ�WKH�VHVVLRQV�� 
ü 7KH�UDSLGO\�FKDQJLQJ�PDUNHWSODFH�IRU�GLVWLOOHG�VSLULWV�DQG�

QHZ� URXWHV� WR�PDUNHW� WKDW�ZHUH�XVKHUHG� LQ� DV� D� UHVXOW� RI�
WKH�SDQGHPLF 

ü $�&(2�SDQHO� RQ� KRZ� WR� SRVLWLRQ� GLVWLOOHG� VSLULWV� IRU� WKH�
IXWXUH 

ü /DXQFK�RI�D�QHZ�³/X[XU\�%UDQG�,QGH[´ 
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ü 3URPRWLQJ�VXVWDLQDELOLW\�XS�DQG�GRZQ�WKH�VSLULWV�VXSSO\�
FKDLQ 

ü &DQQDELV�DQG�KRZ�WKLV�HPHUJLQJ�PDUNHW�ZLOO�LPSDFW�WKH�
EHYHUDJH�DOFRKRO�LQGXVWU\ 

ü 7KH�UDSLG�ULVH�RI�UDUH�VSLULWV 
 5HJLVWUDWLRQ�DQG�PRUH�GHWDLOV�DUH�DW�GLVFXV�RUJ��� 
 

2OGHVW�6LQJOH-0DOW�6FRWFK�*HWV�D�'HFDQWHU 
,I�\RX�FDQ�JHW� WR�6RWKHE\¶V�1HZ�<RUN�HDUO\�WKLV�PRQWK�

\RX¶OO� EH� DEOH� WR� VHH� WKH� FU\VWDO� GHFDQWHU�*RUGRQ� 	� 0DF�
3KDLO� LV�LQWURGXFLQJ�WR�KROG�ZKDW�LW�LV�FDOOLQJ�WKH�ROGHVW�VLQ�
JOH-PDOW� VFRWFK� HYHU� ERWWOHG��*HQHUDWLRQV� ��-<HDUV� –2OG�
IURP�*OLQOLYHW�'LVWLOOHU\�� 

2QO\�������FO�GHFDQWHUV�KDYH�EHHQ�FUHDWHG��'HFDQWHU����
LV�EHLQJ�DXFWLRQHG�E\�6RWKHE\
V�LQ�+RQJ�.RQJ�RQ���2FWREHU�
�����ZLWK� D� IUDPHG� FDVN� HQG� IURP� WKH� RULJLQDO� FDVN� DQG� D�
OLWKRJUDSK� RI� WKH� RULJLQDO� FRQFHSW� GUDZLQJV� VLJQHG� E\� 6LU�
'DYLG�$GMD\H���2%(� 

$XFWLRQ� SURFHHGV� �PLQXV� FRVWV�� DUH� EHLQJ� GRQDWHG� WR� D�
ORFDO� 6FRWWLVK� FKDULW\�� 7UHHV� IRU� /LIH�� ZKRVH� PLVVLRQ� LV� WR�
UHZLOG�WKH�&DOHGRQLDQ�IRUHVW�� 

7KH�GHFDQGHU�DQG�RDN�SDYLOLRQ�ZLOO�DOVR�EH�H[KLELWHG�DW�
6RWKHE\¶V�/RQGRQ�DQG�+RQJ�.RQJ�JDOOHULHV��� 

7KH� � ZKLVN\� ODLG� GRZQ� LQ� ������ MXVW� PRQWKV� DIWHU� WKH�
8QLWHG� .LQJGRP� GHFODUHG� ZDU� RQ� 1D]L� *HUQPDQ\� LQ� UH�
VSRQVH�WR�+LWOHU¶V�LQYDVLRQ�RI�3RODQG�� 

7KH��MHZHO-OLNH�GHFDQWHU�GHVLJQHG�E\�6LU�'DYLG�$GMD\H�
2%(�WR�KROG�WKH�OLTXLG��FRQWDLQV�OHQVHV�WR�SURYLGH�IRFXV�RQ�WKH�
ULFKO\�FRORUHG�OLTXLG��$�JHQHURXV�YROXPH�RI�FU\VWDO�EDODQFHV�ERWK�
KHIW�DQG�GHOLFDF\��DQG�SURYLGHV�D�EHJXLOLQJ��WDFWLOH�SUHVHQFH� 

�7KH� JHQWOH� FRPELQDWLRQ� RI� OLTXLG�� ZHLJKW� DQG� IRUP�
LQYRNHV�D�VHQVH�RI�FDUH��UHVSRQVLELOLW\�DQG�VORZQHVV��$V�\RX�
SRXU��D�VHQVH�RI� WLPH�IDGHV�DQG�DOO� WKDW� LV�XQGHUVWRRG� LV� WKH�
SUHFLRXVQHVV�RI�HDFK�GURS���DGGV $GMD\H� 

 

:RRGIRUG�5HVHUYH�&RFNWDLO�0L[HUV� 
'HEXW�LQ�:LOOLDPV�6RQRPD�6WRUHV 

7KH� QHZ� FR-EUDQGHG� FRFNWDLO �PL[HUV� DUH� D� UHVXOW� RI� D�
SDUWQHUVKLS� EHWZHHQ� :RRGIRUG� 5HVHUYH�� WKH� ZRUOG
V� 1R���
VHOOLQJ� VXSHU-SUHPLXP� $PHULFDQ� ZKLVNH\� DQG� :LOOLDPV�
6RQRPD��WKH�GHVLJQ-OHG�DQG�VXVWDLQDEOH�KRPH�UHWDLOHU� 

7KH� 2OG� )DVKLRQHG�� :KLVNH\� 6RXU� DQG� 0LQW� -XOHS�
FRFNWDLO�PL[HUV�DUH�QRZ�DYDLODEOH�DW�:LOOLDPV�6RQRPD�VWRUHV�
DFURVV�WKH�8�6���RQOLQH�DW ZZZ�ZLOOLDPV-VRQRPD�FRP�DQG�DW�
WKH� :RRGIRUG� 5HVHUYH� 'LVWLOOHU\� LQ� 9HUVDLOOHV�� .\��� IRU�
�������SHU����IO��R]��ERWWOH� 

$GGLWLRQDOO\��:RRGIRUG�5HVHUYH�DQG�:LOOLDPV�6RQRPD�
ZLOO�EH� OHDGLQJ YLUWXDO�RQOLQH�FRFNWDLO�FODVVHV RQ�6HSWHPEHU�
��WK DQG� ��WK ZKHUH� FRQVXPHUV�ZLOO� OHDUQ� KRZ� WR�PDNH� WKH�
VLJQDWXUH� FRFNWDLOV� DQG� KHDU� DERXW� WKH� KLVWRU\� RI� ERXUERQ�
IURP�$VVLVWDQW�0DVWHU�'LVWLOOHU�(OL]DEHWK�0F&DOO��� 

 
&DWKHDG�'LVWLOOHU\�'RXEOHV� 
7LPH�LQ�%DUUHO�IRU�2OG�6RXO 

&DWKHDG�'LVWLOOHU\�ௗWKH�ILUVW�OHJDO�GLVWLOOHU\�LQ�WKH�VWDWH�
RI�0LVVLVVLSSL�DQG�D������-DPHV�%HDUGௗVHPL-ILQDOLVW�IRU�2XW�
VWDQGLQJ�6SLULWV�3URGXFHU��UHOHDVHG�LWV������6PDOO�%DWFK�2OG�
6RXO�%RXUERQ� D�KLJK�U\H�ZKLVNH\�FRPLQJ�LQ�DW��� SURRI� 

ௗ7KH������UHOHDVH�LV�DJHG�HYHQ�ORQJHU�WKDQ�LWV�2OG�6RXO�

SUHGHFHVVRUV� �RYHU� IRXU� \HDUV� YV�� WKH� SUHYLRXV� �-\HDU-ROG�
VSLULW���7KH� QHZ� UHQGLWLRQ� RIIHUV� D� XQLTXH� PL[� RI� WDVWLQJ�
QRWHV� LQFOXGLQJ�WRIIHH��GULHG�IUXLWV��IUHVK�OHDWKHU��FRFRD��DQG�
XQGHUWRQHV�RI�EDQDQD�QXW�PXIILQV� 

:LWK�MXVW����EDUUHOV�SURGXFHG��&DWKHDG¶V�2OG�6RXO�IHD�
WXUHV� D� KDQG-VHOHFWHG� SUHFLVH� EOHQG� RI�ZKLVNH\V� GLVWLOOHG� LQ�
0LVVLVVLSSL�DQG�,QGLDQD—ZLWK�HDFK�EDUUHO�UHYLHZHG�E\�QRVH�
DQG�SDODWH��$JHG�RQVLWH�DW� WKH�-DFNVRQ��0LVV���GLVWLOOHU\�� WKH�
VWURQJ� 6RXWKHUQ� KHDW� DQG� KXPLGLW\� RIIHU� DQ� LGHDO� HQYLURQ�
PHQW�IRU�PDWXUDWLRQ��DOORZLQJ�2OG�6RXO�WR�SURGXFH�ROGHU�IOD�
YRU�QRWHV�WKURXJKRXW�LWV�PDWXUDWLRQ� 

653��������� �7KH�QHZ�ERWWOH�LV�DYDLODEOH�IRU�SUH-RUGHU�
ZLWK� QDWLRQZLGH� VKLSSLQJ� YLD VKRS�FDWKHDGGLVWLOOHU\�FRP� DV�
ZHOO� DV� UHWDLOHUV� LQ� $ODEDPD�� $UNDQVDV�� )ORULGD�� *HRUJLD��
/RXLVLDQD��0DVVDFKXVHWWV��0LFKLJDQ��0LVVLVVLSSL��1RUWK�&DU�
ROLQD��2KLR��6RXWK�&DUROLQD��7HQQHVVHH��DQG�7H[DV� 

 ³$GGLQJ�UDUH�DQG�XQLTXH�ERXUERQV�WR�RXU�ZKLVNH\�SRUW�
IROLR�FRQWLQXHV�WR�EH�D�PDMRU�IRFXV�IRU�XV�´�VDLG�&DWKHDG�&R-
)RXQGHU�5LFKDUG�3DWULFN��³:LWK�D�QRG�WR�ERXUERQ�WUDGLWLRQV�
RI� WKH� SDVW� DQG� IXWXUH� ZKLVNH\V� WR� FRPH�� ZH¶UH� WKULOOHG� WR�
VKDUH�WKLV�KLJK-U\H�2OG�6RXO�UHQGLWLRQ�ZLWK�&DWKHDG�OR\DOLVWV�
DQG�ZKLVNH\�IDQV��DOLNH�´ 

 

0RQDFR�&RFNWDLOV�([SDQGV�'LVWULEXWLRQ�� 
3ODFHV�9DULHW\�3DFN�LQ�����6DP
V�&OXE�6WRUHV 

7KH�H[SDQGHG�UHWDLO�DYDLODELOLW\�ZLWK�6DP
V�&OXE�EULQJV�
FRQVXPHUV� WKH� FRQYHQLHQFH� RI 0RQDFR
V RQ-WUHQG�� FDQQHG�
FRFNWDLOV� LQ�DQ�DIIRUGDEOH���-SDFN�YDULHW\� IRUPDW�� ,QFOXGLQJ�
WKUHH� FDQV�RI� HDFK� IODYRU�� WKH�QHZ�SDFN� LQ�6DP
V�&OXE� IHD�
WXUHV 0RQDFR
V� PRVW� SRSXODU� YDULHWLHV�� 6XQ� &UXVK�� /LPH�
&UXVK��&LWUXV�5XVK��%OXH�&UXVK� 

�$V�ZH�UDSLGO\�JURZ�RXU�UHWDLO�IRRWSULQW��ZH�DUH�H[FLWHG�
WR� LQWURGXFH� D� QHZ� YDULHW\� ��-SDFN� WR� QHDUO\� ���� 6DP
V�
&OXEV� VWRUHV� DQG� LQFUHDVH� DFFHVV� IRU� RXU� EHVW-VHOOLQJ� 57'�
IODYRUV� WR� FRQVXPHUV� DFURVV WKH� 8�6��� VDLG�'RQ� 'HXEOHU��
&(2�RI�$WRPLF�%UDQGV 

7KH� QHZ� 0RQDFR� &RFNWDLOV� ��-SDFN� LV� H[FOXVLYHO\�
DYDLODEOH� IRU� ������ DW� VHOHFW� 6DP
V� &OXE� VWRUHV� DFURVV WKH�
8�6�� 'LVWULEXWLRQ� LV� IRFXVHG� LQ� )ORUL�
GD� &DOLIRUQLD� ,OOLQRLV� 0LFKLJDQ DQG 2KLR�� �0RQDFR�&RFN�
WDLOV�DOVR�UHWDLOV�DW�FRQYHQLHQFH�VWRUHV�QDWLRQZLGH�IRU������-
�����SHU����R]��FDQ� 

 

Who & What —  
+,5('�� 0HOLVVD� 6KHD� DQG� +ULVWR� =LVRYVNL� DV� WKH�

PDQDJHPHQW�WHDP�IRU�WKH�1HZ�<RUN�0HWUR�DUHD� �6KHD�MRLQV�
IURP�(	-�*DOOR�� ZKHUH� VKH�ZDV� D� 6HQLRU� /X[XU\� 3RUWIROLR�
&RQVXOWDQW� IRU� WKH� 1(Z� <RUN� 0HWUR� $UHD�� =LVRYVNL� MRLQV�
IURP�$OWUDPDUHD�*URXS������� 

$LPHH�%DNHU�DV�GLUHFWRU�RI�OX[XU\�ZLQHPDNLQJ�DW�7ULQ�
FKHUR�)DPLO\�(VWDWHV��6KH� MRLQV� IURP�2SXV�2QH
�ZKHUH� VKH�
ZDV�DVVRFLDWH�ZLQHPDNHU�� 

 
   &RQWLQXHG�6XFFHVV�� 
   .$1(¶6�%(9(5$*(�:((. 
 
 
 
   -2(/�:+,7$.(5��(GLWRU 


