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%HY�$O�&RQVXPSWLRQ�)HOO����/DVW�<HDU�)URP����� 
6L[W\� SHUFHQW� RI� 8�6�� DGXOWV� FXUUHQWO\� UHSRUW� GULQNLQJ� DOFRKROLF� EHYHUDJHV�

VXFK�DV�OLTXRU��ZLQH�RU�EHHU��PDUNLQJ�D�GHFUHDVH�IURP�����LQ������ZKHQ�WKH�PHDV�
XUH�ZDV� ODVW� WUDFNHG��DFFRUGLQJ� WR�*DOOXS��7KLV�SXWV�FXUUHQW�DOFRKRO�FRQVXPSWLRQ�
RQ�WKH�ORZ�HQG�RI�WKH�UDQJH�*DOOXS�KDV�UHFRUGHG�RYHU�WKH�SDVW� WZR�GHFDGHV��ZLWK�
WKH�SHUFHQWDJH�LPELELQJ�DV�KLJK�DV�����LQ������ 

6LQFH� ����� ZKHQ� *DOOXS� ILUVW� DVNHG� $PHULFDQV� DERXW� WKHLU� XVH� RI� DOFRKRO��
PDMRULWLHV� UDQJLQJ� IURP����� WR�����KDYH� UHSRUWHG� WKH\�KDYH� RFFDVLRQ� WR�GULQN��
$OFRKRO�GULQNLQJ�ZDV�DW�LWV�KLJKHVW�SRLQW�EHWZHHQ������DQG������ 

6LQFH� WKH� ODWH�����V�� DW� OHDVW� ����RI�8�6�� DGXOWV� KDYH� FRQVLVWHQWO\� UHSRUWHG�
DOFRKRO� XVH�� DOWKRXJK�*DOOXS� GLG� QRW�PHDVXUH� WKLV� LQ� �����ZKHQ� WKH� QDWLRQZLGH�
ORFNGRZQV� EURXJKW� RQ� E\� WKH� FRURQDYLUXV� SDQGHPLF�PD\� KDYH� LPSDFWHG�$PHUL�
FDQV
�GULQNLQJ�KDELWV��6LQFH������� WKH� OHJDO�GULQNLQJ�DJH� LQ� WKH�8�6��KDV�EHHQ����
\HDUV��DQG�����RI�$PHULFDQV�DJHG����DQG�ROGHU�FXUUHQWO\�VD\�WKH\�GULQN�DOFRKRO� 

$OFRKRO�8VH�9DULHV�$PRQJ�'HPRJUDSKLF�6XEJURXSV 
6RPH�JURXSV�RI�$PHULFDQV�DUH�PRUH�OLNHO\� WKDQ�RWKHUV� WR�UHSRUW�XVLQJ�DOFR�

KRO��LQFOXGLQJ�PHQ��ZKRVH�����UDWH�RI�GULQNLQJ�H[FHHGV�WKH�����DPRQJ�ZRPHQ��
/LNHZLVH��8�6��DGXOWV�DJHG����WR����DUH�PRUH�OLNHO\�WR�GULQN�WKDQ�WKHLU�ROGHU�DQG�
\RXQJHU�FRXQWHUSDUWV��DQG�PRUH�FROOHJH�JUDGXDWHV�VD\�WKH\�GULQN�DOFRKROLF�EHYHU�
DJHV� WKDQ� GR� WKRVH� ZLWKRXW� D� FROOHJH� GHJUHH�� 6WLOO�� PDMRULWLHV� LQ� HDFK� RI� WKHVH�
JURXSV�VD\�WKH\�GULQN�DOFRKRO� 

/HVV� WKDQ� KDOI� RI� 8�6�� DGXOWV� ZLWK� DQ� DQQXDO� KRXVHKROG� LQFRPH� RI� XQGHU�
�������� ������ VD\� WKH\� GULQN� DOFRKROLF� EHYHUDJHV�� ZKLOH� ���� RI� WKRVH�ZLWK� DQ�
LQFRPH�RI��������� WR���������DQG�����RI� WKRVH�ZLWK�DQ� LQFRPH�RI����������RU�
PRUH� VD\� WKH� VDPH�� 6LPLODUO\�� IHZHU�$PHULFDQV�ZKR� DWWHQG� UHOLJLRXV� VHUYLFHV� DW�
OHDVW�ZHHNO\�������UHSRUW�XVLQJ�DOFRKRO��FRPSDUHG�ZLWK�WKRVH�ZKR�DWWHQG�DW�OHDVW�
PRQWKO\�������RU�OHVV�RIWHQ�QHYHU������� 

$YHUDJH�&RQVXPSWLRQ�'RZQ�6OLJKWO\��)HZ�6D\�7KH\�2YHULQGXOJH 
1RW�RQO\�DUH�IHZHU�DGXOWV�GULQNLQJ�DOFRKRO��EXW�WKRVH�ZKR�GR�DUH�FRQVXPLQJ�

OHVV�WKDQ�WKH\�KDYH�LQ�WKH�UHFHQW�SDVW��*DOOXS
V�VWXG\�ILQGV��*DOOXS�WUDFNV�WKH�QXP�
EHU�RI�GULQNV�$PHULFDQV�VD\�WKH\�KDYH�KDG�LQ�WKH�SDVW�VHYHQ�GD\V��7KLV�\HDU
V�DYHU�
DJH�RI�����GULQNV�LQFOXGHV�����ZKR�VD\�WKH\�KDG�QR�GULQNV�LQ�WKH�SDVW�ZHHN������
ZKR� VD\� WKH\� KDG� EHWZHHQ� RQH� DQG� VHYHQ�� DQG� ����ZKR� VD\� WKH\� KDG� HLJKW� RU�
PRUH� 

7KH�ODWHVW�DYHUDJH�QXPEHU�RI�ZHHNO\�GULQNV�LV�WKH�ORZHVW�UHFRUGHG�VLQFH������
DQG�LV�PRUH�LQ�OLQH�ZLWK�UHSRUWHG�DOFRKRO�FRQVXPSWLRQ�LQ�WKH�ODWH�����V�DQG�HDUO\�
����V�WKDQ�ZLWK�PRUH�UHFHQW�UHDGLQJV� 

*DOOXS�DOVR�DVNV�8�6��GULQNHUV�ZKHWKHU�WKH\�RYHUGR�LW�DW�WLPHV��7KLV�\HDU������
VD\�WKH\�VRPHWLPHV�GULQN�PRUH�WKDQ�WKH\�VKRXOG��ZKLFK�LV�VWDEOH�DQG�QHDU�WKH�ORZ�
SRLQW� IRU� WKH� WUHQG� WKDW�*DOOXS�KDV� WUDFNHG� VLQFH� ������ ,Q� WKH�PLG-WR-ODWH� ����V��
URXJKO\�RQH�LQ�WKUHH�8�6��GULQNHUV�VDLG�WKH\�VRPHWLPHV�GUDQN�WRR�PXFK� 

8�6��'ULQNHUV�5HPDLQ�0RVW�/LNHO\�WR�&RQVXPH�%HHU 
:KLOH� WKH�SURSRUWLRQ�RI�$PHULFDQV�FRQVXPLQJ�DOFRKRO�DQG� WKH�DPRXQW� WKH\�

GULQN�DUH�GRZQ�VOLJKWO\�FRPSDUHG�ZLWK�������ZKDW�WKH\�DUH�GULQNLQJ�LV�HVVHQWLDOO\�
XQFKDQJHG�*DOOXS�IRXQG��'ULQNHUV�LQ�WKH�8�6��UHPDLQ�PRVW�OLNHO\�WR�FRQVXPH�EHHU�
������UDWKHU�WKDQ�ZLQH�������RU�OLTXRU������� 

7KH�RYHUDOO�WUHQG�KDV�VKRZQ�EHHU�DV�WKH�SUHIHUUHG�GULQN�LQ�QHDUO\�DOO�UHDGLQJV��
WKRXJK� LW� LV� OHVV�GRPLQDQW� WKDQ� LQ� WKH�����V�ZKHQ�FORVH� WR�KDOI� VDLG� LW�ZDV� WKHLU�
SUHIHUUHG�DOFRKROLF�EHYHUDJH��:LQH�KDV�EHHQ� WKH�QH[W�PRVW�SRSXODU�GULQN��HVVHQ�
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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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WLDOO\� W\LQJ� ZLWK� EHHU� EHWZHHQ� ����� DQG� ����� EXW� PRUH�
FOHDUO\� WUDLOLQJ� EHHU� VLQFH� WKHQ�� /LTXRU� KDV�PRVWO\� ODJJHG�
EHKLQG�EHHU�DQG�ZLQH�LQ�SRSXODULW\��EXW�LW�KDV�EHHQ�JHQHUDO�
O\�WUHQGLQJ�XSZDUG�--�SDUWLFXODUO\�LQ�WKH�SDVW�ILYH�\HDUV��LQ�
FOXGLQJ�D�KLJK�RI�����LQ������ 

$V�KDV�EHHQ� WKH�FDVH� LQ� WKH�SDVW�� WKHUH�DUH�VLJQLILFDQW�
GLIIHUHQFHV� LQ� GULQNHUV
� EHYHUDJH� RI� FKRLFH� EDVHG� RQ� WKHLU�
JHQGHU��DJH��HGXFDWLRQ�DQG�LQFRPH�OHYHO� 
· 0HQ�DUH�PRUH�WKDQ�WZLFH�DV�OLNHO\�DV�ZRPHQ�WR�VD\�

WKH\�GULQN�EHHU�PRVW�RIWHQ��DQG�ZRPHQ�DUH�PRUH�WKDQ�
WKUHH�WLPHV�DV�OLNHO\�DV�PHQ�WR�VD\�ZLQH�LV�WKHLU�PRVW�
FRPPRQ�EHYHUDJH� 

· %HHU�DQG�OLTXRU�DUH�PRUH�SRSXODU�ZLWK�\RXQJHU�GULQN�
HUV��ZKLOH�ZLQH�LV�PRUH�OLNHO\�WR�EH�ROGHU�GULQNHUV
�SUHI�
HUHQFH� 

· $�SOXUDOLW\�RI�FROOHJH�JUDGXDWHV�GULQN�ZLQH�PRVW�RIWHQ��
EXW�WKRVH�ZLWKRXW�D�FROOHJH�GHJUHH�DUH�PRUH�OLNHO\�WR�
VD\�EHHU�LV�WKHLU�SUHIHUUHG�EHYHUDJH� 
7KRVH�LQ�WKH�ORZHU-�DQG�PLGGOH-LQFRPH�JURXSV�PDLQO\�

FKRRVH� EHHU� DV� WKHLU� PRVW� IUHTXHQW� GULQN�� ZKLOH� XSSHU-
LQFRPH�GULQNHUV�OHDQ�WRZDUG�ZLQH�� 

 
7:(�&RPPLWV�WR������(OHFWULF�3RZHU�E\�µ��� 

7UHDVXU\�:LQH�(VWDWHV�/WG��7:(��VDLG�LW�LV�MRLQLQJ�
WKH�5(����JOREDO�UHQHZDEOH�SRZHU �LQLWLDWLYH�DV�SDUW�RI�WKH�
SUHPLXP�ZLQH� FRPSDQ\¶V� FRPPLWPHQW� WR� VZLWFK� WR������
UHQHZDEOH�HOHFWULFLW\�E\������DFURVV�LWV�JOREDO�RSHUDWLRQV� 

7:(¶V� OX[XU\�ZLQHV� LQFOXGLQJ�3HQIROGV� LQ�$XVWUDOLD�
DQG�%HULQJHU�� %HDXOLHX� 9LQH\DUGV� DQG� 6WHUOLQJ � 9LQH�
\DUGV�LQ�WKH�8QLWHG�6WDWHV��ZLOO�EH�PDGH�ZLWK������UHQHZ�
DEOH�HOHFWULFLW\�E\������  %HULQJHU�9LQH\DUGV�DQG�7:(¶V�
3DVR�5REOHV�IDFLOLW\�KDYH�XVHG�VRODU�SDQHOV�IRU�PRUH�WKDQ�D�
GHFDGH� 

$V� SDUW� RI� LWV� WUDQVLWLRQ� WR� UHQHZDEOH� SRZHU�� 7:(�
&KLHI� &RUSRUDWH� 6HUYLFHV� 2IILFHU� .LUVWHQ� *UD\� VDLG�
WKH �FRPSDQ\�ZDV�DOVR�WDNLQJ�DFWLRQ�WR�LPSURYH�HQHUJ\�HIIL�
FLHQF\�DQG�PLQLPL]H�HQHUJ\�XVH� 

³:H� KDYH� PRUH� WKDQ� ������� KHFWDUHV� RI� YLQH\DUGV�
JOREDOO\�� VR� ZH� XQGHUVWDQG� WKH� LPSRUWDQFH� RI� PDQDJ�
LQJ � DQG�SODQQLQJ� IRU� WKH� LPSDFWV�RI�FOLPDWH�FKDQJH�–�QRW�
RQO\� DV� D� JOREDO� SUHPLXP�ZLQH� SURGXFHU� EXW� DOVR� DV� D� UH�
VSRQVLEOH�EXVLQHVV�WKDW�RSHUDWHV�LQ�FRPPXQLWLHV�DOO�DURXQG�
WKH�ZRUOG�´�0V�*UD\�VDLG� 

³$V�ZH�DOO�ZRUN�WRZDUGV�D�FOHDQHU�ZRUOG��ZH¶UH�SURXG�
WR�EH�RQH�RI�WKH�HDUO\�ZLQH�LQGXVWU\�DGRSWHUV�WR�MRLQ �5(����
DORQJVLGH�VRPH�RI� WKH�ZRUOG¶V�PRVW� LQIOXHQWLDO�EXVLQHVVHV��
:H�NQRZ�WKDW�JOREDO�ZDUPLQJ�LV �KDSSHQLQJ�IDVWHU�WKDQ�SUH�
YLRXVO\�SUHGLFWHG��ZKLFK�LV�ZK\�ZH�KDYH�VHW�WKH�EROG�WDUJHW�
IRU� RXU� JOREDO� RSHUDWLRQV� WR� EH� SRZHUHG� ZLWK� UHQHZDEOH�
HOHFWULFLW\�E\������´�VKH�DGGHG� 

5(���� $XVWUDOLDQ� &RRUGLQDWRU� -RQ� 'HH� VDLG��
³9LQH\DUGV� KDYH� DOZD\V� UHOLHG� RQ� WKH� VXQ� WR� SURGXFH�
WKH �JUDSHV�IRU�ZLQH��,W�PDNHV�EXVLQHVV�VHQVH�IRU�7:(�WR�JR�
WKH� QH[W� VWHS� DQG� XVH� WKH� VXQ� WR� SRZHU� WKH � IDFLOLWLHV� WKDW�
WXUQ�WKHLU�JUDSHV�LQWR�ZLQHV�´ 

³7KLV�SODQ�ZLOO�KHOS�7:(�WR�OHDG�WKH�ZD\�LQ�DGGUHVV�
LQJ�FOLPDWH�FKDQJH��:KHQ�FRQVXPHUV�GULQN�WKHVH �SUHPLXP�
ZLQHV�� WKH\¶OO� NQRZ� WKDW� WKH� VXQ� LV� KHOSLQJ�7:(� WR� JURZ�
DQG�SURGXFH�WKHLU�ZLQH�LQ�D�FOHDQHU�DQG �JUHHQHU�ZD\�´ 

0V�*UD\�VDLG�WKH�FRPSDQ\¶V�FRPPLWPHQW�WR�5(����LV�
EXLOW�RQ�D�OHJDF\�RI�UHGXFLQJ�HQHUJ\�FRQVXPSWLRQ�DQG�LGHQ�
WLI\LQJ� DOWHUQDWLYHV� WR� PLQLPL]H� WKH� HQYLURQPHQWDO� LPSDFW�
RI�LWV�ZLQHV� 

³(OHFWULFLW\�FXUUHQWO\�DFFRXQWV�IRU�DSSUR[LPDWHO\�����
RI� RXU� 6FRSH� �� DQG� �� HPLVVLRQV� DQG�ZH¶YH� DOUHDG\� EHJXQ�
WKH� WUDQVLWLRQ� WR� UHQHZDEOH� HOHFWULFLW\� WKURXJK� VRODU� SDQHO�
LQVWDOODWLRQV� DQG� VRODU� KRW� ZDWHU� DW� NH\� VLWHV� DURXQG� WKH�
ZRUOG�´�0V�*UD\�VDLG� 

 
,I�*ODVV�%RWWOHV�$UH�%LJJHVW�&RQWULEXWRUV� 
2I�*UHHQKRXVH�*DVHV�IRU�:LQH������ 

$� ����� ,WDOLDQ� ZLQH� VWXG\�� FLWHG� E\� /L]� 7KDWFK� LQ�
)RUEHV�FRP��IRXQG�WKH�PDLQ�FRQWULEXWRUV�RI�JUHHQKRXVH�JDV�
HPLVVLRQV�IRU�ZLQH�DUH��WKH�JODVV�ERWWOH��������HOHFWULFLW\�LQ�
WKH�ZLQHU\��������WUDQVSRUW�DQG�GLVWULEXWLRQ�RI�ZLQH�WR�WKH�
FRQVXPHU� ������� KHDW� XVHG� LQ� WKH�ZLQHU\� ����� DQG� IRVVLO�
IXHOV�XVHG�LQ�YLQH\DUG������ 

,I� WKDW
V� WKH� FDVH�� ZH� ZRQGHU�� ZK\� DUHQ
W� PRVW� ZLQH�
EUDQGV� SDFNDJHG� LQ� EDJ-LQ-WKH-ER[� SDFNDJLQJ� RU� LQ� FDQV��
HLWKHU�RI�ZKLFK�ZRXOG�LQYROYH�OHVV�JDV�HPLVVLRQV�WR�SURGXFH�
LQ�WKH�ILUVW�SODFH��DQG�LI� WKH�FDQV�ZHUH�LQILQLWHO\�UHF\FODEOH�
DOXPLQXP��OHVV�OLNHO\�WR�KDYH�QHJDWLYH�LPSDFWV�RQ�WKH�HQYL�
URQPHQW" 

2I�FRXUVH�� VRPH�PLJKW� VD\� WKDW�ZKLWH� WDEOH�FORWK� UHV�
WDXUDQWV� QHHG� ZLQH� WR� EH� LQ� ERWWOHV� WR� SURGXFH� D� ELW� RI� D�
�VKRZ��ZKHQ�VHUYLQJ� �,I�WKDW
V�WKH�FDVH��WKH\�PLJKW�IROORZ�
WKH�H[DPSOH�RI�&KDQGRQ�DQG�ZRUN�WR�UHGXFH�WKH�ZHLJKW�RI�
JODVV� ERWWOHV�7KRVH� OLJKWHU-ZHLJKW� ERWWOHV� FRXOG� EH� VROG� WR�
UHVWDXUDQWV�ZKLOH�ZLQHV�SURGXFHG�IRU�FRQVXPHUV�DUH�LQ�ER[�
HV�RU�FDQV� 

0DQ\�8�6��ZLQHULHV�KDYH�JRQH�WR�VRODU�RU�ZLQG�SRZHU��
EXW�ZLWK�HOHFWULFLW\�XVHG� LQ�WKH�ZLQHU\� WKH�1R����VRXUFH�RI�
ZLQH-UHODWHG�JUHHQKRXVH�JDVHV��ZK\�KDYHQ
W�PRUH�ZLQHULHV�
JRQH�WR�VRODU�DQG�RU�ZLQG" 

 
2UHJRQ
V�:LQH�*UDSH�2XWSXW�)HOO�����LQ�µ��� 

7KH�HVWLPDWHG� IDUP�JDWH�YDOXH�RI�2UHJRQ�ZLQH� JUDSH�
SURGXFWLRQ�SOXQJHG������RU�QHDUO\�����PLOOLRQ��LQ������WR�
DERXW������PLOOLRQ��DFFRUGLQJ�WR�D�QHZ�UHSRUW��FRPSLOHG�E\�
WKH�8QLYHUVLW\� RI� 2UHJRQ¶V� ,QVWLWXWH� IRU� 3ROLF\� 5HVHDUFK�
DQG�(QJDJHPHQW� �,35(�� � ,W� DOVR� VKRZHG� WKHVH� GRZQZDUG�
PRYHPHQWV�LQ������ 
· <LHOG�SHU�DFUH�GHFUHDVHG�E\�����DWWULEXWDEOH�WR�FRROHU�

ODWH�VSULQJ�ZHDWKHU�UHGXFLQJ�FOXVWHU�VL]HV�DQG�ZHLJKWV� 
· 7RWDO�JUDSH�SURGXFWLRQ�ZDV�GRZQ�����DV�\LHOGV�DQG�

6HSWHPEHU�ZLOGILUHV�UHVXOWHG�LQ��������IHZHU�WRQV�KDU�
YHVWHG�WKDQ�WKH�SULRU�\HDU� 

· &DVH�VDOHV�ZHUH�URXJKO\�IODW��JURZLQJ�OHVV�WKDQ�D�SHU�
FHQWDJH�SRLQW�RI������WR������PLOOLRQ�DFURVV�DOO�FKDQ�
QHOV��&RPSDUH�WKLV�WR�������ZKHQ�FDVH�VDOHV�ZHUH������
PLOOLRQ��PDNLQJ�D�OHDS�RI���PLOOLRQ�FDVHV�RYHU�D�WZR-
\HDU�SHULRG�IURP������PLOOLRQ�LQ������ 

· 6DOHV�WKURXJK�GLUHFW-WR-FRQVXPHU��'W&��FKDQQHOV�GH�
FOLQHG�E\�����6RPH�WDVWLQJ�URRP�ORVVHV�ZHUH�RIIVHW�E\�
ZLQH�FOXE�DQG�RWKHU�FKDQQHOV� 
7KH�UHSRUW�DOVR�XQFRYHUHG�D�KDQGIXO�RI�EULJKW�VSRWV�LQ�

D�\HDU�PDUUHG�E\�FDODPLWLHV��:KDW�ZDV�D�EUXWDO�\HDU�RQ�WKH�
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SURGXFWLRQ�DQG�VXSSO\�VLGH�UHPDLQHG�IDYRUDEOH�IRU�GHPDQG�
DQG� VHOO-WKURXJK�� 7KLV� LV� HYLGHQW� LQ� 2UHJRQ¶V� YROXPH�
JURZWK�RI� RYHU� ���QDWLRQDOO\� LQ�D�YHU\�VORZ-JURZLQJ�QD�
WLRQDO� PDUNHW�� GXH� LQ� SDUW� WR� WKH� KLJKHVW� OHYHO� RI� QDWLRQDO�
PDUNHW�SHQHWUDWLRQ�HYHU�UHFRUGHG�IRU�2UHJRQ���$GGLWLRQDOO\� 
· :LWK� YLQWQHUV� ORRNLQJ� WRZDUG� WKH� IXWXUH�� WRWDO� SODQWHG�

DFUHDJH�LQFUHDVHG�����RU�E\�PRUH�WKDQ�������DFUHV�IURP�
�������WR���������3ODQWLQJV�H[SDQGHG�LQ�HYHU\�UHJLRQ�RI�
WKH�VWDWH� 

· *UDSH�WRQQDJH�KDUYHVWHG�LQFUHDVHG�LQ�WKH�5RJXH�9DOOH\�
DQG� &ROXPELD� 5LYHU� UHJLRQV�� E\� ��� DQG� ���� UHVSHF�
WLYHO\��DFFRXQWLQJ�IRU�����RI�2UHJRQ¶V�ZLQH�JUDSH�WRQ�
QDJH�LQ������ 

· 2UHJRQ� ZLQH� VDOHV� WR� QDWLRQDO� GLVWULEXWRUV� LQFUHDVHG�
����� 

· ,QWHUQDWLRQDO�VDOHV�LQFUHDVHG������ZLWK�QRWDEOH�JURZWK�
LQ� DOO� PDUNHWV�� /HDGLQJ� WKH� H[SRUW� PDUNHW� IRU� 2UHJRQ�
ZLQH�FRQWLQXHV�WR�EH�&DQDGD��ZKLFK�DFFRXQWHG�IRU�����
RI�H[SRUW�VDOHV� 

· &RQVXPHU� WDNHDZD\� GXULQJ� 2UHJRQ� :LQH� 0RQWK� LP�
SURYHG� ���� LQ� 1LHOVHQ� VFDQQHU-VWRUH� GDWD� YHUVXV� WKH�
FRPSDUDEOH� SUH-&29,'� EDVHOLQH� LQ� ������ ZKLOH� WKH�
RYHUDOO�ZLQH�FDWHJRU\�JUHZ�MXVW���� 

· $OVR� GXULQJ� WKDW� SHULRG�� 2UHJRQ¶V� GLUHFW-WR-FRQVXPHU�
�'W&�� VKLSPHQWV� LQFUHDVHG� ����� RXWSDFLQJ� WKH� ZLQH�
FDWHJRU\¶V�JURZWK�RI����� 
:LQHULHV�DQG�9LQH\DUGV 
6RPH� ���� ZLQHULHV� QRZ� GRW� 2UHJRQ�� DQ� LQFUHDVH� RI�

���� RYHU� ������ ,Q� DGGLWLRQ�� WKH� QXPEHU� RI� YLQH\DUGV� LQ�
FUHDVHG� WR������� LQ������ IURP������� LQ������� UHSUHVHQWLQJ�
JURZWK�RI�����/HDGLQJ� WKH�FKDUJH�DUH� WZR�DUHDV�RI� WKH�UH�
SRUW�� )LUVW�� WKH�&ROXPELD�5LYHU� UHJLRQ��ZKLFK� LQFOXGHV� WKH�
2UHJRQ�VLGH�RI�WZR-VWDWH�&ROXPELD�*RUJH��&ROXPELD�9DOOH\�
DQG�:DOOD�:DOOD�9DOOH\�$9$V��DV�ZHOO�DV�7KH�5RFNV�'LV�
WULFW�RI�0LOWRQ-)UHHZDWHU��VKRZLQJ�D�����LQFUHDVH�LQ�ZLQHU�
LHV� LQ������RYHU�������7KH�5RJXH�9DOOH\�$9$��ZKLFK� LQ�
FOXGHV�WKH�QHVWHG�$SSOHJDWH�9DOOH\�$9$��QRZ�KDV�����ZLQ�
HULHV��DQ�XSWLFN�RI����� 

9DULHWLHV 
7KH� OHDGLQJ�YDULHW\� LQ�2UHJRQ�UHPDLQV�3LQRW�QRLU��DF�

FRXQWLQJ� IRU� ����RI� DOO� SODQWHG� DFUHDJH� DQG�����RI�ZLQH�
JUDSH� SURGXFWLRQ�� 7KH�:LOODPHWWH�9DOOH\� LQ� �����ZDV� UH�
VSRQVLEOH� IRU� ���� RI� WKH� SURGXFWLRQ� RI� ZLQH� LQ� WKH� VWDWH��
ZKLFK�GURSSHG�WR�����LQ�������6LPLODUO\�� LWV�KDUYHVW�DFUH�
DJH�VOLSSHG�IURP�����RI�WKH�VWDWH¶V�KDUYHVW� LQ�������GRZQ�
WR�����LQ������ 

3URGXFWLRQ�SOXPPHWHG�IRU�3LQRW�QRLU�VWDWHZLGH��H[FHSW�
LQ�WKH�5RJXH�9DOOH\�DQG�WKH�&ROXPELD�5LYHU�UHJLRQV��ZKLFK�
KDG�LQFUHDVHV�RI�����DQG������UHVSHFWLYHO\��3LQRW�QRLU�SUR�
GXFWLRQ�LQ�WKH�:LOODPHWWH�9DOOH\�IHOO�RYHU����� 

6RPH�XS-DQG-FRPLQJ�YDULHWLHV�WKULYHG�DFURVV�WKH�VWDWH�
LQ�������$OEDULxR¶V�SURGXFWLRQ�ZHQW�XS�DOPRVW�����LQ� WKH�
:LOODPHWWH�9DOOH\�� DQG� DFUHDJH� URVH� IURP� �� WR� ��� SODQWHG�
DFUHV�LQ�WKH�5RJXH�9DOOH\��7HPSUDQLOOR�VDZ�D�VOLJKW�XSWLFN�
ZLWK� ���� SODQWHG� DFUHV� LQ� WKH�8PSTXD�9DOOH\� DQG� D� ����
KLNH�LQ�WKH�5RJXH�9DOOH\� 

([SRUWV 
([SRUWV� RI�2UHJRQ�ZLQH�ZHUH� SDUWLFXODUO\� KHLJKWHQHG�

ZLWK���������FDVHV� VROG� LQWHUQDWLRQDOO\� LQ������� FRPSDUHG�
WR���������VROG�LQ�������$OO�FRXQWULHV�PHDVXUHG��LQFOXGLQJ�

&DQDGD�� 0H[LFR�� 8QLWHG� .LQJGRP�� (XURSH�� +RQJ� .RQJ��
DQG�-DSDQ��KDG�EXPSV�LQ�FDVH�VDOHV��&DQDGD�KDG�WKH�ODUJHVW�
LQFUHDVH� RI� ����DW� �������FDVHV� RI�2UHJRQ�ZLQH� VROG�� UH�
IOHFWLQJ�WKH�UHVLGXDO�HIIHFWV�RI�SUH-&29,'�SURPRWLRQV� 

6DOHV 
6DOHV�RI�2UHJRQ�ZLQH�FUHSW�XS� OHVV� WKDQ�D�SHUFHQWDJH�

SRLQW�� +RZHYHU� GROODU-ZLVH�� VDOHV � LQFUHDVHG� DOPRVW� ���
IURP��������PLOOLRQ�VWDWHZLGH� WR��������PLOOLRQ��$�NH\� WR�
2UHJRQ¶V�FRQWLQXLQJ�JURZWK� LV� WKH� IDFW� WKDW� LWV�GROODU�VDOHV�
DUH�JURZLQJ�IDVWHU�WKDQ�LWV�FDVH�YROXPH��/RQJWLPH�LQGXVWU\�
DQDO\VW� 'DQQ\� %UDJHU� VDLGW� WKLV� KHOSV� H[SODLQ� ZK\�
³2UHJRQ�LV�D�JURZWK�VWDQGRXW�´�DQG�FRQWLQXHV�WR�EH�D�SURILW�
DEOH�VHJPHQW�IRU�UHWDLOHUV� 

%UDJHU�QRWHG� WKDW� WKH�DYHUDJH�SULFH�SHU�ERWWOH�RI�2UH�
JRQ� ZLQH� VKLSSHG� GLUHFWO\� WR� FRQVXPHUV� FRQWLQXHG� LWV� XS�
ZDUG�FOLPE�LQ������DW���������VHFRQG�RQO\�WR�1DSD�9DOOH\�
ZLQHV�ZKLFK�DYHUDJH�RXW�WR��������SHU�ERWWOH� 

$V�QRWHG�LQ�SUHYLRXV�UHVHDUFK��WKH�DYHUDJH�ERWWOH�SULFH�
RI�2UHJRQ�ZLQHV�UHPDLQV�KLJK�LQ�UHWDLO�VWRUHV�PHDVXUHG�E\�
1LHOVHQ�DW��������FRPSDUHG�WR�������IRU�WKH�RYHUDOO�FDWHJR�
U\� 

&RYLG����DQG�:LOGILUHV�,PSDFW 
2UHJRQ�:LQH� %RDUG� DOVR� WDVNHG� ,35(�ZLWK� D� VLPLODU�

EUHDNRXW�UHSRUW�FDOOHG�,PSDFWV� WR�2UHJRQ¶V�:LQH� ,QGXV�
WU\��&RYLG-���DQG�WKH������:LOGILUHV��.H\�FDOO�RXWV�IURP�
WKLV� UHSRUW� VKRZHG� WKDW� ���� RI� JURZHUV� UHSRUWHG� LPSDFWV�
IURP�WKH������ZLOGILUHV��DQG� WKH�&29,'-���SDQGHPLF� LP�
SDFWHG�DERXW�����RI�YLQH\DUGV�DQG�����RI�ZLQHULHV��SRVLQJ�
D� VHULHV� RI� FKDOOHQJHV� IRU� EXVLQHVVHV�� 7KHVH� LQFOXGH� EXW�
DUHQ¶W�OLPLWHG�WR� 
· 7KH�YLUXV�GURYH�ODERU�VKRUWDJHV�DV�ZRUNHUV�HLWKHU�JRW�LOO�

RU�DYRLGHG�ZRUNLQJ�DOWRJHWKHU 
· ,QFUHDVHG�FRVWV�GXH�WR�VXSSO\�FRQVWUDLQWV�DQG�KDYLQJ�WR�

LQYHVW�LQ�KHDOWK�DQG�VDIHW\�PHDVXUHV� 
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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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· 'HFUHDVHG�UHYHQXH�GXH�WR�RFFXSDQF\�OLPLWDWLRQV��WR�FRP�
SO\�ZLWK�VRFLDO�GLVWDQFLQJ��DQG�VWD\-DW-KRPH�RUGHUV�VKXW�
WHULQJ�UHVWDXUDQWV�DQG�WDVWLQJ�URRPV��� 

· 4XDOLW\�$OWKRXJK�WKH������YLQWDJH�ZLOO�EH�FKDUDFWHUL]HG�
E\�IHZHU�JUDSHV�FUXVKHG�DQG�ORZHU�SURGXFWLRQ�YROXPHV��
LW�LV�ZRUWK�QRWLQJ�WKDW�WKH�TXDOLW\�RI�WKH�ZLQH�SURGXFHG�
ZLOO�EH�KLJK�DQG�EHILWWLQJ�RI�WKH�TXDOLW\�FRQVXPHUV�DQG�
ZLQH�FULWLFV�DOLNH�KDYH�VRPH�WR�H[SHFW�IURP�2UHJRQ��
:LQHPDNHUV�ZLOO�QRW�UHOHDVH�ZLQHV�WKDW�ZRQ¶W�HQKDQFH�
WKH�EUDQG�UHSXWDWLRQV�WKH\�KDYH�EHHQ�EXLOGLQJ�IRU�\HDUV�
DQG�ZDQW�WR�XSKROG� 
³$OO�ZLQHPDNHUV�DUH�XOWLPDWHO\�UHVSRQVLEOH�IRU�DOO�SLFN�

LQJ� GHFLVLRQV� DQG� UHVXOWDQW� ZLQHV�´� VDLG� -HVVH� /DQJH� RI�
/DQJH�(VWDWH��³7KH������YLQWDJH�ZKLWH�ZLQHV�DUH�VKDSLQJ�XS�
WR� EH� VRPH�RI� WKH� EHVW�ZH¶YH� HYHU� UHOHDVHG–RSXOHQW�� URXQG��
DQG�JUHJDULRXV��$QG� WKH� UHG�ZLQHV�KDYH�GHHS� FRQFHQWUDWLRQ�
IURP� D� ZDUP� JURZLQJ� VHDVRQ� DQG� KLVWRULFDOO\� ORZ-\LHOGLQJ�
YLQH\DUGV�´ 

³(YHU\� ZLQHPDNHU� RQ� WKH� ZHVW� FRDVW� ZRXOG� SUREDEO\�
DJUHH� WKDW� WKH������YLQWDJH�SUHVHQWHG�VRPH�FRQGLWLRQV�ZH¶G�
UDWKHU� QRW� VHH� DJDLQ�´� VDLG� 2UHJRQ� :LQH� %RDUG� 3UHVLGHQW�
7RP� 'DQRZVNL�� ³1HYHUWKHOHVV�� WKH� UHVLOLHQF\� RI� 2UHJRQ�
JURZHUV� DQG� ZLQHPDNHUV� KDV� PDGH� WKH� YLQWDJH� RQH� WR� UH�
PHPEHU�IRU�WKH�ZD\V�LQ�ZKLFK�LW�FDOOHG�XV�WR�FROODERUDWH�DQG�
FRRSHUDWH�� ZKLOH� XSKROGLQJ� 2UHJRQ¶V� ZHOO-GHVHUYHG� PDUNHW�
SRVLWLRQ�URRWHG�LQ�H[FHSWLRQDOO\�GLVWLQFW��FRPSOH[�ZLQHV�´ 

 
&DOLI��%LOO�([WHQGLQJ�&RFNWDLOV-WR-*R� 
8QWLO������+HDGV�WR�*RYHUQRU 

7KH�&DOLIRUQLD�/HJLVODWXUH�SDVVHG�6%������D�ELOO� WR�H[�
WHQG�FRFNWDLOV� WR-JR�XQWLO�'HFHPEHU�����������DQG�VHQW� LW� WR�
*RY��*DYLQ�1HZVRP�IRU�VLJQDWXUH� 

³7KH�&29,'-���SDQGHPLF�FRQWLQXHV�WR�GHYDVWDWH�&DOL�
IRUQLD¶V� KRVSLWDOLW\� EXVLQHVVHV�� DQG� LW� ZLOO� EH� \HDUV� EHIRUH�
WKH\�IXOO\�UHFRYHU�´�VDLG�$GDP� 6PLWK��YS-VWDWH�JRYHUQPHQW�
UHODWLRQV��'LVWLOOHG�6SLULWV�&RXQFLO�RI�WKH�8�6� ³&RFNWDLOV�WR-
JR�KDV�DOUHDG\�SURYHQ�WR�EH�D�YLWDO�SDUW�RI�WKHLU�VXUYLYDO�GXU�
LQJ� &29,'-��� DQG� ZLOO� SURYLGH� LQFUHDVHG� VWDELOLW\� DV� WKH\�
ZRUN�WR�JHW�EDFN�RQ�WKHLU�IHHW��([WHQGLQJ�FRFNWDLOV�WR-JR�IRU�
ILYH�\HDUV�ZLOO�SURYLGH�D�FULWLFDO�OLIHOLQH�IRU�&DOLIRUQLD¶V�EDUV��
UHVWDXUDQWV�DQG�GLVWLOOHULHV��:H�WKDQN�WKH�OHJLVODWXUH�IRU�SDVV�
LQJ� WKLV�ELOO� DQG� HQFRXUDJH�*RYHUQRU�1HZVRPH� WR� VLJQ� WKLV�
PHDVXUH�LQWR�ODZ�´ 

'XULQJ�&29,'-����PRUH�WKDQ����VWDWHV�EHJDQ�DOORZLQJ�
UHVWDXUDQWV�DQG�RU�EDUV�WR�VHOO�FRFNWDLOV�WR-JR�DV�DQ�HFRQRPLF�
UHOLHI� PHDVXUH� YLD� H[HFXWLYH� RUGHUV� RU� RWKHU� WHPSRUDU\�
PHDVXUHV��6LQFH�WKHQ�����VWDWHV�DQG�WKH�'LVWULFW�RI�&ROXPELD�
SDVVHG�OHJLVODWLRQ�WR�PDNH�FRFNWDLOV�WR-JR�SHUPDQHQW��DQG����
RWKHU� VWDWHV� SDVVHG� OHJLVODWLRQ� WR� DOORZ� FRFNWDLOV� WR-JR� RQ� D�
WHPSRUDU\�EDVLV� 

 
$QJHO
V�(QY\�WR�3ODQW�7UHHV� 
2Q�%DUUHO�6XSSOLHU
V�/DQG 

$QJHO
V� (QY\� VD\V � LQ�SDUWQHUVKLS�ZLWK� WKH�$UERU�'D\�
)RXQGDWLRQ��LW�ZLOO�SODQW�D�SRUWLRQ�RI�WKH�WUHHV�IURP�WKLV�\HDU
V�
7RDVW� WKH� 7UHHV� LQLWLDWLYH� RQ� D� SULYDWH� IDUP� VWUDGGOLQJ� WKH�
0HUDPHF�5LYHU� LQ�'HQW�&RXQW\��0R��� WKDW� GLUHFWO\� VXSSOLHV�
LWV�PDMRULW\� EDUUHO� SURYLGHU�� ,QGHSHQGHQW� 6WDYH� &R��$GGL�

WLRQDOO\��$QJHO
V�(QY\�ZLOO�ZRUN�ZLWK�*UHHQ�)RUHVWV�:RUN�LQ�
FRQMXQFWLRQ�ZLWK�WKH�$UERU�'D\�)RXQGDWLRQ�WR�SODQW�D�SRUWLRQ�
RI�WKLV�\HDU
V�WUHHV�RQ�LWV�RZQ�ODQG�LQ�+HQU\�&RXQW\��.\���IRU�
IXWXUH�XVH�LQ�ERXUERQ�EDUUHOV� 

$QJHO
V� (QY\
V� ����� 7RDVW� WKH� 7UHHV� JRDO� LV� WR� SODQW�
������� ZKLWH� RDN� WUHHV� –� DQ� LQFUHDVH� RI� ������� IURP� ODVW�
\HDU
V�JRDO�RI���������:KLOH�D�SRUWLRQ�RI�WKH�WUHHV�IURP�WKLV�
\HDU
V� FDPSDLJQ� ZLOO� EH� SODQWHG� RQ� SULYDWH� ODQGV� IRU� IXWXUH�
XVH�LQ�EDUUHOV��WKH�UHPDLQGHU�ZLOO�EH�SODQWHG�ZLWK�*UHHQ�)RU�
HVWV�:RUN�DQG�WKH�$UERU�'D\�)RXQGDWLRQ�WKURXJKRXW�HDVWHUQ�
.HQWXFN\�DQG� WKH�VXUURXQGLQJ�$SSDODFKLDQ�DUHDV� WR�VXSSRUW�
UHIRUHVWDWLRQ�� $V� WKH� 7RDVW� WKH� 7UHHV� SURJUDP� FRQWLQXHV� WR�
JURZ��$QJHO
V�(QY\�SODQV� WR� LQFUHDVH� WKH�SHUFHQWDJH�RI� WUHH�
SODQWLQJV� WKDW� ZLOO� VSHFLILFDOO\� VXSSRUW� D� VXVWDLQDEOH� EDUUHO�
SURGXFWLRQ�F\FOH� 

7R�VXSSRUW�WKLV�\HDU
V�7RDVW�WKH�7UHHV�LQLWLDWLYH�DQG�KHOS�
$QJHO
V�(QY\�UHDFK�LWV�JRDO��IDQV�FDQ��VKDUH�D�SKRWR�RU�YLGHR�
RI�WKHLU�$QJHO
V�(QY\�GULQN�RU�ERWWOH�ZLWK��7RDVW7KH7UHHV�RQ�
VRFLDO� PHGLD�� UHIHU� D� IULHQG� WR� ���� 0DLQ�� $QJHO
V� (QY\
V�
RQOLQH�PHPEHUVKLS�SODWIRUP��WDNH�D�ZHHNO\�TXL]�DERXW�ZKLWH�
RDN� HFRORJ\� RQ� ����0DLQ�� RU� SXUFKDVH� DQ\� FRFNWDLO� DW�$Q�
JHO
V�(QY\
V�GRZQWRZQ�/RXLVYLOOH�GLVWLOOHU\��$GGLWLRQDOO\�� WR�
FHOHEUDWH� WKH�SURJUHVV�PDGH�RYHU� WKH�SDVW�HLJKW�\HDUV�RI� WKH�
SURJUDP�� $QJHO
V� (QY\� LV� JLIWLQJ� D� 7UHHKRXVH� *HWDZD\� WR�
RQH�PHPEHU�RI�����0DLQ�ZKR�KHOSV�SODQW�WUHHV�YLD�WKH�SODW�
IRUP�WKLV�\HDU� 

 
%HDP�6XQWRU\�'RQDWHV����������WR�6XSSRUW 
8�6��:KLWH�2DN�)RUHVW�LQ�/DXQFK� 

%HDP� 6XQWRU\� VDLG� LW� ZLOO� GRQDWH� ��������� WR� WKH�
:KLWH�2DN�,QLWLDWLYH�DV�WKH�FRPSDQ\�FHOHEUDWHV�WKH�UHOHDVH�RI�
<DPD]DNL�����LWV�ROGHVW�-DSDQHVH�VLQJOH�PDOW�ZKLVNH\��� 

7KH�GRQDWLRQ�UHSUHVHQWV��������IRU�HYHU\�ERWWOH�UHOHDVHG��
LQ� WKH� 8�6�� WKLV� \HDU�� � 7KH� ���� ERWWOHV� UHWDLO� IRU� ��������
HDFK���ZH¶UH�WROG�� 

 
%RVWRQ�%HHU�([SHFWV�WR�:ULWH�2II� 
6RPH�+DUG�6HOW]HU�,QYHQWRU\ 

%RVWRQ�%HHU�&R��ZLWKGUHZ�LWV������ILQDQFLDO�JXLGDQFH�
DQG� VDLG� LW� H[SHFWV� WR� LQFXU� KDUG� VHOW]HU-UHODWHG� LQYHQWRU\�
ZULWHRIIV��VKRUWIDOO�IHHV�SDLG�WR�WKLUG�SDUW\�EUHZHUV�DQG�RWKHU�
FRVWV�UHODWHG�WR�GHFHOHUDWLQJ�GHPDQG�IRU�KDUG�VHOW]HU� 

7KH�FRPSDQ\�VDLG�GHPDQG�IRU�LWV�KDUG�VHOW]HU�SURGXFWV�
�FRQWLQXHV�WR�JURZ�DW�IDVWHU�WKDQ�FDWHJRU\�UDWHV�LQ�PHDVXUHG�
RII-SUHPLVH� FKDQQHOV�� EXW� QRWHG� WKDW� �WKH� PDUNHW� IRU� KDUG�
VHOW]HU� SURGXFWV� KDV� FRQWLQXHG� WR� H[SHULHQFH� GHFHOHUDWLQJ�
JURZWK� WUHQGV�� ,QGXVWU\� UHSRUWV� KDYH� HVWLPDWHG� WKDW� WKH� IXOO�
\HDU������YROXPH�IRU�WKH�KDUG�VHOW]HU�PDUNHW�UHWDLO�VDOHV�ZLOO�
KDYH�RYHU�����PLOOLRQ�IHZHU�FDVHV�WKDQ�WKH�YROXPHV�HVWLPDW�
HG�LQ�0D\������DQG�RYHU����PLOOLRQ�IHZHU�FDVHV�WKDQ�WKH�YRO�
XPHV�HVWLPDWHG�LQ�-XO\�������� 

%RVWRQ� %HHU� VDLG� LW� �FXUUHQWO\� H[SHFWV� IXOO� \HDU� �����
HDUQLQJV� SHU� GLOXWHG� VKDUH� ZLOO� IDOO� EHORZ� WKH� SUHYLRXVO\-
UHSRUWHG� HVWLPDWH� RI� EHWZHHQ� ������� DQG� �������� H[FOXGLQJ�
WKH�LPSDFW�RI�$68�����-���� 

 
+HLQHNHQ�/HDGV�%HHU�%UDQG�,QWLPDF\��6WXG\ 

+HLQHNHQ� LV� IROORZHG� E\� &RRUV� ����� DQG� 0LOOHU�
����� � 6XUSULVLQJ� WR� XV� %XGZHLVHU� DQG� RWKHU $QKHXVHU-
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%XVFK EUDQGV�DUH�QRW�PHQWLRQHG�LQ�WKH�VWXG\�E\�0%/0��DQ�
DJHQF\�WKDW�VHHNV�WR��EXLOG�JUHDWHU�LQLWPDF\�EHWZHHQ�SHRSOH�
DQG�EUDQGV�WKDW�GULYH�SHUIRUPDQFH�DQG�VHUYLFHV�� 

7KH�VWXG\�IRXQG�WKH�HPRWLRQDO�FRQQHFWLRQV�XVHUV�KDYH�
ZLWK�EUDQGV�KDYH�LQFUHDVHG�LQ�WKH�SDVW�\HDU�GXULQJ�WKH�SDQ�
GHPLF� �%UDQG�LQWLPDF\�DWWHPSWV�WR�PDVXUH�KRZ�ZHOO�EUDQGV�
IRVWHU� UHODWLRQVKLSV�DQG�HVWDEOLVK� WUXVW�� HQJDJHPHQW�DV�ZHOO�
DV�ORQJHWLYLW\� �&RQVXPHUV�DUH�ZLOOLQJ�WR�SD\�D�SUHPLXP�IRU�
KLJKO\� LQWLPDWH� EUDQGV� FRPSDUHG� WR� WKRVH�ZLWK� ORZHU� LQWL�
PDF\�UDWLQJV��WKH�VWXG\�VD\V� �'XULQJ�WKH�&RYLG�SDQGHPLF��LW�
DGGV��WKH�LGHD�RI�EUDQG�LQWLPDF\�KDV�EHFRPH�PRUH�PHDQLQJ�
IXO�WKDW�HYHU� 

:KDW�GR�WRS�SHUIRUPHUV�KDYH�LQ�FRPPRQ" �7KH�VWXG\�
LGHQWLILHV�VL[�IDFWRUV� 
· )XOILOOPHQW�--��H[FHHGV�H[SHFWDWLRQV��GHOLYHULQJ�VXSHULRU�

VHUYLFH��TXDOLW\�DQG�HIILFDF\�� 
· ,GHQWLW\�--��UHIOHFWV�DQ�DVSLUDWLRQDO�LPDJH�RU�DGPLUHG�

YDOXHV�DQG�EHOLHIV�WKDW�UHVRQDWH�GHHSO\�� 
· (QKDQFHPHQW�--��&XVWRPHUV�EHFRPH�EHWWHU�WKURXJK�XVH�

RI�WKH�EUDQG--�VPDUWHU��PRUH�FDSDEOH�DQG�PRUH�FRQQHFW�
HG�� 

· 5LWXDO�--��:KHQ�D�SHUVRQ�LQJUDLQV�D�EUDQG�LQWR�KLV�RU�KHU�
GDLO\�DFWLYLWLHV��LW�LV�PRUH�WKDQ�MXVW�KDELWXDO�EHKDYLRU� �,W�
EHFRPHV�D�YLWDOO\�LPSRUWDQW�SDUW�RI�GDLO\�H[LVWHQFH� 

· 1RVWDOJLD�--��IRFXVHV�RQ�PHPRULHV�RI�WKH�SDVWDQG�WKH�
ZDUP�IHHOLQJV�DVVRFLDWHG�ZLWK�WKHP���� 

· ,QGXOJHQFH�--��FUHDWHV�D�FORVH�UHODWLRQVKLS�FHQWHUHG�RQ�
PHPRULHV�RI�SDPSHULQJ�DQG�JUDWLILFDWLRQ�WKDW�FDQ�EH�
RFFDVLRQDO�RU�IUHTXHQW�� 
 

'LDJHR
V������*UHHQKRXVH�*DV�7DUJHWV� 
$SSURYHG�IRU�����'HJUHH�3DWKZD\ 

'LDJHR�VDLG�LW�LV�QRZ�LQ�WKH�WRS������FRPSDQLHV�LQ�WKH�
ZRUOG�WDNLQJ�DFWLRQ�WR�DGGUHVV�FOLPDWH�FKDQJH�LQ�D�GDWD-OHG�
DQG�V\VWHPLF�ZD\��,WV�JRDO�WR�DFKLHYH�QHW�]HUR�LQ�GLUHFW�RS�
HUDWLRQV� E\� ����� �6FRSH� �� DQG� �� HPLVVLRQV��� DQG� D� ����
HPLVVLRQ� UHGXFWLRQ� LQ� VFRSH����KDYH�EHHQ�FDOFXODWHG� LQ�DF�
FRUGDQFH�ZLWK�WKH�SULQFLSOHV�RI�6FLHQFH�%DVHG�7DUJHWV�LQLWL�
DWLYH�� � � 7KH� 6FLHQFH� %DVHG� 7DUJHWV� LQLWLDWLYH� GHILQHV� DQG�
SURPRWHV� EHVW� SUDFWLFH� LQ� VFLHQFH-EDVHG� WDUJHW� VHWWLQJ� DQG�
LQGHSHQGHQWO\�DVVHVVHV�DQG�DSSURYHV�FRPSDQLHV
�WDUJHWV�� 

'LDJHR� KDV� FRPPLWWHG� WR� UHGXFLQJ� DEVROXWH� VFRSH� ��
DQG� �� *+*� HPLVVLRQV� ����� E\� )<����� IURP� D� )<�����
EDVH�\HDU>�@��'LDJHR�KDV�DOVR�FRPPLWWHG�WR�UHGXFLQJ�DEVROXWH�
VFRSH���*+*�HPLVVLRQV�����ZLWKLQ�WKH�VDPH�WLPH�IUDPH��,Q�
DGGLWLRQ�WR�WKLV��'LDJHR�FRPPLWV�WR�LQFUHDVH�DQQXDO�VRXUFLQJ�
RI� UHQHZDEOH� HOHFWULFLW\� IURP����� LQ�)<����� WR������E\�
)<������ 

 
%HOYHGHUH�)LQLVKHV�%LRPDVV�&DSWXUH�)DFLOLW\ 

%HOYHGHUH�RSHQHG�D�ELRPDVV�FDSWXUH�IDFLOLW\�DW�LW�:DU�
VDZ�� 3RODQG�� GLVWLOOHU\� DQG� VDLG� WKH� QHZ� IDFLOLW\� ZLOO� VWDUW�
SURGXFLQJ� ����� UHQHZDEOH� HQHUJ\� LPPHGLDWHO\� � 7KH� UH�
VXOW�� D� ���� UHGXFWLRQ� LQ� HQHUJ\-UHODWHG� &2�� HPLVVLRQV� LQ�
����� 

5RGQH\�:LOOLDPV�� SUHVLGHQW�FHR� RI� %HOYHGHUH� 9RGND��
VDLG�� �7KHUH� LV� D� &KLQHVH� SURYHUE� WKDW� VD\V�� 
D� MRXUQH\� RI�

�����PLOHV�EHJLQV�ZLWK�RQH�VWHS�
�:H�NQRZ�ZH�KDYH�D�ORQJ�
ZD\�WR�UHDOL]LQJ�RXU�DPELWLRQV�WR�QRXULVK�WKH�ODQGV�ZH�VKDUH�
DQG� SURWHFW� HFRV\VWHPV� DQG� ELRGLYHUVLW\� ZH� GHSHQG� XSRQ��
7KLV� QHZ� ELRPDVV� IDFLOLW\� PDUNV� D�PDMRU� VWHS� �WUXO\� OHDS��
IRUZDUG�WRZDUGV�%HOYHGHUH�PDNLQJ�JRRG�RQ�RXU�EHOLHI� WKDW�
EHWWHU�EXVLQHVV�SUDFWLFHV�FUHDWH�D�EHWWHU�ZRUOG�� 

 
6SLULWV�*DLQV�6KDUH�LQ�'UL]O\�2UGHUV� 
2YHU�/DERU�'D\�:HHNHQG 

7KH�OLTXRU�FDWHJRU\�JDLQHG�VKDUH�\HDU�RYHU�\HDU�/DERU�
'D\�ZHHNHQG��VKDUH�ZDV�����LQ������FRPSDUHG�WR�����LQ�
������/LTXRU�VKDUH�UHPDLQHG�IODW�FRPSDUHG�WR�$XJXVW������ 

7HTXLOD�JDLQHG�VKDUH�IURP�����WR�����\HDU�RYHU�\HDU��
XS� IURP����� LQ�$XJXVW������ �5HDG\-WR-GULQN�� D� FDWHJRU\�
WKDW� KDV� EHHQ� RQ� WKH� ULVH� WKLV� \HDU�� VDZ� WKH� WUHQG� FRQWLQXH�
RYHU�/DERU�'D\�ZHHNHQG��ZLWK�VKDUH�LQFUHDVLQJ�IURP����WR�
��� VKDUH� \HDU� RYHU� \HDU�� )XUWKHU�� 57'V� VDZ� JDLQV� RYHU�
/':�FRPSDUHG� WR� WKH�PRQWK�EHIRUH� VKDUH�ZDV���� LQ�$X�
JXVW������ 

+LJK�1RRQ�DQG�&XWZDWHU�UHWDLQHG�WKHLU����DQG����SRVL�
WLRQ�DV� WKH� WRS� WZR�57'�EUDQGV�/DERU�'D\�ZHHNHQG� IURP�
����� EXW�2Q� WKH� 5RFNV� UHSODFHG� -RVH� &XHUYR� DV� WKH� WKLUG�
EHVW-VHOOLQJ�57'�EUDQG� 

:KLVNH\�GHFOLQHG�VKDUH�IURP�����VKDUH�RI� WKH� OLTXRU�
FDWHJRU\�LQ������WR�����WKLV�\HDU��:KLVNH\�VKDUH�GURSSHG�
RQH�SHUFHQWDJH�SRLQW�RYHU�/':�IURP�����LQ�$XJXVW������ 

9RGND�VKDUH�UHPDLQHG�IODW�DW�����\HDU�RYHU�\HDU�RYHU�
/DERU�'D\�ZHHNHQG�DV�ZHOO�DV�/':������FRPSDUHG�WR�$X�
JXVW������ 

7KH� ZLQH� FDWHJRU\� VKDUH� UHPDLQHG� IODW� DW� ���� RYHU�
/DERU� 'D\� ZHHNHQG� \HDU� RYHU� \HDU�� KRZHYHU� VKDUH� ZDV�
GRZQ�IURP�����ODVW�PRQWK��$XJXVW������� 

7KH�EHHU�FDWHJRU\�H[SHULHQFH�VKDUH�GHFOLQHV�\HDU�RYHU�
\HDU�WKLV�/DERU�'D\�ZHHNHQG��6KDUH�ZDV�GRZQ�IURP�����LQ�
�����WR�����LQ�������+RZHYHU��EHHU�VKDUH�ZDV�XS�RYHU�WKH�
ORQJ�ZHHNHQG�IURP�����VKDUH�LQ�$XJXVW������ 

2YHU�/DERU�'D\�ZHHNHQG��KDUG�VHOW]HU��WKH�EHVW-VHOOLQJ�
EHHU�VXEFDWHJRU\�RQ�'UL]O\��ORVW�RQH�SHUFHQWDJH�SRLQW�VKDUH�
\HDU�RYHU�\HDU������LQ������YV�����LQ������� 

:KLWH�&ODZ��7UXO\�DQG�%XG�/LJKW�KHOG�VWURQJ�<R<�DW�
WKH� WRS� �� KDUG� VHOW]HU� EUDQGV� KRZHYHU� WKHUH� ZHUH� VHYHUDO�
QHZ� HQWUDQWV� WR� WKH� WRS� ��� EUDQGV� LQFOXGLQJ� 7RSR� &KLFR�
������/RQH�5LYHU�������0LFKHORE�������&$&7,������ 

/LJKW� ODUJHU� VDZ� JDLQV� ZLWKLQ� WKH� EHHU� FDWHJRU\� RYHU�
WKH� ORQJ� ZHHNHQG�� JURZLQJ� IURP� ���� WR� ���� VKDUH� \HDU�
RYHU�\HDU 

7KRXJK�D� VPDOO� SLHFH�RI� WKH� WRWDO� EHHU� FDWHJRU\�� QRQ-
DOFRKROLF�EHHU� VDZ� VLJQLILFDQW� JURZWK� RYHU� WKH� ORQJ�ZHHN�
HQG�FRPSDUHG�WR�ODVW�\HDU��XS�IURP�����VKDUH�LQ������WR����
VKDUH�LQ������ 

 
&OHUNLQ�6HHNV�WR�'HYHORS�'LJLWDO-)LUVW�%UDQGV 

-LP� &OHUNLQ�� IRUPHU�&(2�RI� WKH�$PHULFDV� IRU�0RsW�
+HQQHVV\�DQG�-LP�%HDP��DQG�-HII�0HQDVKH��)RXQGHU�DQG�
&(2� RI� 'HPHWHU� $GYLVRU\� *URXS�� D� OHDGLQJ� LQYHVWPHQW�
EDQN�WR�WKH�DGXOW�EHYHUDJH�LQGXVWU\��XQYHLOHG�D�QHZ�FRPSD�
Q\��'HPHWHU�	�&R���WKDW�ZLOO�ODXQFK�LWV�ILUVW�EUDQG�LQWR�WKH�
8�6��PDUNHW� LQ� ODWH� 6HSWHPEHU� ������ LQWURGXFLQJ� WKH�8.
V�
OHDGLQJ�QR�DQG�ORZ�DOFRKRO�VSLULWV�EUDQG�WKURXJK�ZKROHVDOH�
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DV�ZHOO�DV�GLUHFW-WR-FRQVXPHU��&OHUNLQ�DQG�0HQDVKH�DUH�HV�
SHFLDOO\� H[FLWHG� WR� JHW� RXW� RI� WKH� JDWH� WR� EULQJ� WKH� EUDQG
V�
IUHVK� WDNH�RQ� WHTXLOD��RQH�RI� WKH�IDVWHVW�JURZLQJ�FDWHJRULHV�
LQ�WKH�86� 

&OHUNLQ�DQG�0HQDVKH�KDYH�D�ORQJ-VWDQGLQJ�UHODWLRQVKLS�
WKDW� VWDUWHG� ZKHQ� 0HQDVKH� EHFDPH� 0	$� $GYLVRU� WR�
&OHUNLQ��DV�KH�ORRNHG�WR�H[SDQG�0RsW�+HQQHVV\
V�SRUWIROLR� 

�&RYLG-���PDGH�XV�DOO�UH-HYDOXDWH�ZKDW�UHDOO\�PDWWHUV�
LQ� OLIH�� ,�ZDV� ORFNHG� LQ� DQ� DSDUWPHQW� LQ�1HZ�<RUN� IHHOLQJ�
LQFUHDVLQJO\�IUXVWUDWHG��GRLQJ�D�ORW�RI�WKLQNLQJ�-�ZKLOVW�DW�WKH�
VDPH�WLPH�DOO�WKHVH�JUHDW�RSSRUWXQLWLHV�ZHUH�DUULYLQJ�RQ�P\�
GHVN�WKDW�,�FRXOGQ
W�PRYH�RQ�EHFDXVH�,�GLGQ
W�KDYH�WKH�DXWRQ�
RP\�WR�GR�VR���H[SODLQHG�-LP�&OHUNLQ��&R-)RXQGHU�RI�'H�
PHWHU�	�&R� 

�$V�,�WDONHG�WR�-HII��KH�ZDV�WKH�ILUVW�WR�KDYH�WKH�LGHD�RI�
GRLQJ�VRPHWKLQJ�FRPSOHWHO\�QHZ� WRJHWKHU��:H�VDZ�DQ� LP�
PHGLDWH� RSSRUWXQLW\� WR� PL[� XS� WKH� LQGXVWU\
V� DSSURDFK� WR�
GHYHORSLQJ�JOREDO�DGXOW�EHYHUDJH�EUDQGV��WKURXJK�D�GLJLWDO-
ILUVW� OHQV� DQG� E\� FHOHEUDWLQJ� WKH� UHDO� EROGQHVV� DQG� H[SUHV�
VLYHQHVV� RI� WKHLU� FRQVXPHUV� � 7KH� VSHHG� DW� ZKLFK� ZH� FDQ�
PRYH�FRPSDUHG� WR�ELJ�FRPPLWWHHV�DQG�FRUSRUDWH�RUJDQL]D�
WLRQV�DOORZV�XV�WR�WDNH�D�QHZ�DSSURDFK�WKDW�ZLOO�PL[�XS�KRZ�
RXU�LQGXVWU\�GHYHORSV�JOREDO�EUDQGV�� 

 
:KR
V�'ULQNLQJ�%RXUERQ"��0LOOHQQLDOV��*HQ-; 

:H
YH�DOO�NQRZQ�WKDW�ZKHQ�LW�FRPHV�WR�VSLULWV��QR�RQH�
ZDQWV�WR�GULQN�WKHLU�IDWKHU
V�OLTXRU� �6R��P\�JHQHUDWLRQ�ZDV�
LQWR�ZKLWH�JRRGV��SULQFLSDOO\�YRGND� �%XW�WKH�FXUUHQW�\RXQJ-
WR-PLGGOH-DJHG�DGXOWV�DUH�LQWR�EURZQ�JRRGV��DQG�LQ�SDUWLFX�
ODU�%RXUERQ� �$W�OHDVW�WKDW
V�ZKDW�'UL]O\�QRWHV�DIWHU�DQDO\]�
LQJ�LWV�VDOHV�GDWD� 

'UL]O\�ILQGV�WKDW�����RI�LWV�%RXUERQ�VDOHV�ZHQW�WR�0LO�
OHQQLDOV������WR�*HQ-;HUV�����WR�%DE\�%RRPHHUV�DQG�MXVW�
���WR�*HQ-=� 

'UL]O\
V� DQDO\VLV� ILQGV� LWV� FXVWRPHUV� GRQ
W� MXVW� EX\�
ERXUERQ�  7KH\� DUH� PRVW� OLNHO\� WR� DGG� UHG� ZLQH�� YRGND��
ERXUERQ��ZKLWH�ZLQH��RU�OLJKW�ODJHU�WR�WKHLU�EDVNHWV�VHFRQG��
-DPHVRQ� LV� FXUUHQWO\� WKH� SODWIRUP¶V� WRS-VHOOLQJ� ZKLVNH\�
EUDQG� 

7KH�WRS�6.8V�DGGHG�WR�ZKLVNH\-ILUVW�EDVNHWV��DFFRUG�
LQJ�WR�'UL]O\��DUH� 
�� 7LWR¶V�+DQGPDGH�9RGND 
�� &RFD�&ROD 
�� &DQDGD�'U\�*LQJHU�$OH 
�� 'LHW�&RNH 
�� ,FH 
�� %XOOHLW�%RXUERQ 
�� %XG�/LJKW 
�� /D�0DUFD�3URVHFFR 
�� -DPHVRQ�,ULVK�:KLVNH\ 
��� 6SULWH 

+RZHYHU��³H[WUDV´�—�QRQ-DOFRKROLF�LQYHQWRU\�LWHPV�—�
FRPSULVH� KDOI� RI� WKH� WRS� ��� VSHFLILF� SURGXFWV� WKDW� 'UL]O\�
XVHUV�DGG�WR�EDVNHWV�ZKHQ�ZKLVNH\�LV�SXUFKDVHG�ILUVW��³:LWK�
&RFD� &ROD�� &DQDGD� 'U\� *LQJHU� $OH�� 'LHW� &RNH�� DQG� LFH�
DPRQJ� WKH� WRS�ZKLVNH\� DGG-RQV�� WKLV� VXJJHVWV� D� FRQVXPHU�
SUHIHUHQFH� IRU� ZKLVNH\-DQG-VRGD�PL[HG� GULQNV�´� QRWHV� /L]�
3DTXHWWH��'UL]O\¶V�KHDG�RI�FRQVXPHU�LQVLJKWV� 

 
$-%�6XHV�*DV�6XSSOLHU�IRU�3ULFH�*RXJLQJ��
'XULQJ�7H[DV�:LQWHU�6WRUP 

$QKHXVHU-%XVFK� VXHG 6\PPHWU\� (QHUJ\� 6ROXWLRQV�
DOOHJLQJ�SULFH�JRXJLQJ�GXULQJ��WKH�ZRUVW�ZLQWHU�VWRUP�WR�KLW�
7H[DV�LQ�WKH�ODVW�KDOI�FHQWXU\�WR�OLQH�LWV�SRFOHWV�� 

7KH� VXLW� UHFDOOV� WKDW� WKH� )HEUXDU\� ZLQWHU� VWRUP� RE�
VWUXFWHG� VXSSOLHV� RI� QDWXUDO� JDV� WKURXJKRXW� WKH� VWDWH��
SURPSWLQJ�WKH�SLSHOLQH�FRPSDQ\�XVHG�E\�6\PPHWU\�WR�LVVXH�
DQ�RSHUDWLRQDO�IORZ�RUGHU�UHVWULFWLQJ�WKH�XVDJH�RI�VRPH�RI�LWV�
FXVWRPHUV� �$-%
V�XVDJH�ZDV�QRW�UHVWULFWHG��WKH�VXLW�VD\V��EXW�
$-%��RSHUDWHG�DW�WKH�PLQLPXP�IORZ�UHTXLUHG�WR�DYRLG�FDWD�
VWURSKLF�GDPDJH�WR�WKH�IXUQDFH�LQ�LWV�JDV�SODQW�DQG�FRQWDPL�
QDWLRQ�LQ�LWV�EUHZHU\�� 

$-%�SDLG�6\PPHWU\��������������ZKLFK�LV�WKH�DPRXQW�
$-%�VKRXOG�RZH�IRU�)HEUXDU\��WKH�ODZVXLW�VD\V� ��%XW�6\P�
PHWU\�KDV�WDNHQ�WKH�SRVLWLRQ�WKDW�$QKHXVHU–%XVFK�PXVW�SD\�
IRU�JDV�RYHUWDNH�EDVHG�RQ�D�UHWURDFWLYH�UHGXFWLRQ�RI�WKH�9RO�
XPH�&RPPLWPHQW�IRU�WKDW�PRQWK�DQG�DW�D�SULFH�QHDUO\����[�
ZKDW�WKH�FRQWUDFW���DOORZV� 

8QGHU� WKH� FRQWUDFW�� $-%� LV� REOLJDWHG� WR� WDNH� �������
PLOOLRQ�%WXV�RYHU�WKH�HQWLUH�PRQWK� �$-%
V�REOLJDWLRQ�LV�QRW�
D� GDLO\� FRPPLWPHQW�� RQO\� D� PRQWKO\� RQH�� WKH� ODZVXLW�
VWDWHV� �,I�$-%�WDNHV�PRUH�WKDQ�WKH�YROXPH�FRPPLWPHQW�IRU�
D�PRQWK��LW�SD\V�PRUH� �,I�LW�WDNHV�OHVV��6\PHWWU\�LV�REOLJDWHG�
WR�LVVXH�$-%�D�FUHGLW� 

'XULQJ�:LQWHU� 6WRUP�8UL�� WKH� SLSHOLQH� FRPSDQ\� VXS�
SO\LQJ�6\PPHWU\�LVVXHG�DQ�RSHUDWLRQDO�IORZ�RUGHU�UHGXFLQJ�
WKH�DPRXQW�RI�JDV�WKDW�ZRXOG�EH�VXSSOLHG�WR�6\PPHWU\�IRU�
���GD\V� �$V�QRWHG��$-%� UHGXFHG� LWV� QDWXUDO� JDV�FRQVXPS�
WLRQ� WR� WKH�PLQLPXP� QHHGHG� WR� DYRLG� GDPDJH� WR� LWV� JODVV�
IXUQDFH� DQG� WR� DYRLG� FRQWDPLQDWLRQ� LQ� LWV� EUHZHU\� �  7KH�
SDUWLHV� KDG� DJUHHG� WKDW� WKH� UHPHG\� IRU� IDLOXUH� WR� FRPSO\�
ZLWK� DQ� RSHUDWLRQDO� IORZ� RUGHU�ZRXOG� EH� WKH� SHQDOWLHV� LP�
SRVHG�E\�WKH�QDWXUDO�JDV�WUDQVSRUWHU� 

$-%�KDG�UHGXFHG�LWV�JDV�XVDJH�GD\V�EHIRUH�WKH�SLSHOLQH�
WUDQVSRUWHU� LVVXHG� WKH�RSHUDWLRQDO� IORZ�RUGHU� �:KHQ�6\P�
PHWU\�QRWLILHG�$-%�RI�WKH�RUGHU��$-%�UHVSRQGHG�WKDW�LWV�XV�
DJH�ZDV� DW� WKH�PLQLPXP� WR� DYRLG� �FDWDVWURSKLF�GDPDJH� WR�
RXU�IXUQDFH�� �6\PPHWU\�QHYHU�RIIHUHG�DQ�LQGLFDWLRQ�WKDW�$-
%� VKRXOG� UHGXFH� LWV� XVDJH� DQG� DOVR� DVVXUHG� $-%� WKDW� LW�
ZRXOGQ
W�EH�VXEMHFW�WR�DQ\�DGGLWLRQDO�IHHV�IURP�)HE����IRU�
ZDUG� 

$-%�GLG�UHGXFH�LWV�XVDJH�GXULQJ�WKH�VWRUP��EXW�IRU�WKH�
PRQWK� RYHUDOO� XVHG� ������� PLOOLRQ� %WXV� � H[FHHGLQJ� WK�
PRQWKO\�YROXPH�FRPPLWPHQW�E\�������PLOOLRQ�%WXV� �$-%
V�
ODZVXLW�VKRZV�D�GUDPDWLF�UHGXFWLRQ�LQ�JDV�XVDJH�GXULQJ�WKH�
WLPH� RI� WKH� VWRUP�� DQG� QRWHV� WKDW� �VWRSSLQJ� WKH� VXSSO\� RI�
QDWXUDO� JDV� ZRXOG� UXLQ� WKH� IXUQDFH� ZKLFK� FRXOG� WDNH� PLO�
OLRQV�RI�GROODUV�DQG�VHYHUDO�PRQWKV�WR�UHEXLOG�� 

$-%
V�ODZVXLW�DVNV�WKH�FRXUW� WR�UHVROYH�WKH�REOLJDWLRQV�
RI�WKH�SDUWLHV�DQG�GRHVQ
W�VHHN�DQ\�DGGLWLRQDO�GDPDJHV� 

6\PPHWU\�GHFOLQHG�WR�FRPPHQW�RQ�$-%¶V�ODZVXLW� 
 

%HHU�,PSRUWV�5LVH����LQ�-XO\��([SRUWV�6XUJH 
5HYLHZLQJ�&RPPHUFH�'HSDUWPHQW�GDWD� %HHU�,QVWLWXWH�

UHSRUWV�WRWDO�EHHU�LPSRUWV�URVH����LQ�-XO\�DQG�DUH�XS�������
\HDU-WR-GDWH�RYHU������ �7RWDO�H[SRUWV�URVH�����WR�����PLO�
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OLRQ�EDUUHOV� �<HDU-WR-GDWH��8�6��EUHZHUV�H[SRUWV������PLOOLRQ�
EDUUHOV��D�������LQFUHDVH�RYHU�-XO\������ 

7RWDO�LPSRUWV�IURP�0H[LFR�ZHUH�XS������IRU�WKH�PRQWKV�
DQG�DUH�XS�������\HDU-WR-GDWH� �7RWDO�LPSRUWV�IURP�WKH�1HWK�
HUODQGV�IHOO�����LQ�-XO\�EXW�ZHUH�XS������\HDU-WR-GDWH� 

 
&RWHV�GH�3URYHQFH�5DYDJHG�E\�:LOGILUHV 

7KH�EOD]H�UDJHG�RQ�WKH�)UHQFK�5LYLHUD�IRU�D�ZHHN��OHDY�
LQJ�WZR�SHRSOH�GHDG�����LQMXUHG�DQG��������SHUVRQV�IRUFHG�WR�
HYDFXDWH�IURP�WKH�9DU�UHJLRQ��QRW�IDU�IURP�6DLQW-7URSH]� �$W�
OHDVW�RQH�VPDOO�HVWDWH�LQ�WKH�UHJLRQ�LV�NQRZQ�IRU�LWV�&RWHV�GH�
3URYHQFH�ZLQHV�VDZ�LWV�YLQHV�GHVWUR\HG� 

  
6RXWK�.RUHD�&ORVHV�LQ�RQ�8�6��$V� 
0RVW�$WWUDFWLYH�*OREDO�:LQH�0DUNHW 

7KH�8�6�� KDV� RQFH� DJDLQ� WRSSHG� WKH� OLVW� RI� WKH�PRVW� DW�
WUDFWLYH�ZLQH�PDUNHWV�LQ�WKH�ZRUOG��WKRXJK�LWV�OHDG�RYHU�1R����
6RXWK� .RUHD� ZDV� FXW�� DFFRUGLQJ� WR� D� QHZ� UHSRUW� IURP�
:LQH � ,QWHOOLJHQFH��,Q�������6RXWK�.RUHD�URVH�HLJKW�SODFHV�WR�
WDNH�WKH�1R����VSRW��ZKHUH�LW�UHPDLQV�DJDLQ�WKLV�\HDU� 

7KH�*OREDO�&RPSDVV������5HSRUW�LV�DQ�DQQXDO�VWXG\�WKDW�
PHDVXUHV� NH\� HFRQRPLF� DQG� ZLQH� PDUNHW � IDFWRUV� WR� UDQN�
ZLQH¶V�DWWUDFWLYHQHVV�LQ����IRFXV�FRXQWULHV� 

³7KH� 86¶V� VWURQJ� HFRQRPLF� UHERXQG�� SDUWO\� IXQGHG� E\�
JRYHUQPHQW� VWLPXOXV�� DORQJ� ZLWK� D� VWDQGRXW� \HDU� IRU� ZLQH�
VDOHV�� NHSW� LW� DKHDG� LQ� RXU� UDQNLQJV�´� VDLG� /XOLH� +DOVWHDG��
&(2�DW�:LQH�,QWHOOLJHQFH� �³+RZHYHU��1R����6RXWK�.RUHD� LV�
JDLQLQJ� IDVW� LQ� RXU�PRGHO��:LQH� JURZWK� LQ� WKH�86� LV� WDLOLQJ�
RII� � EXW� VWLOO� ZLQH� YROXPH� LQ� 6RXWK� .RUHD� JUHZ�PRUH� WKDQ�
����&$*5�����-������ DFFRUGLQJ� WR� ,:65�'ULQNV �0DUNHW�
$QDO\VLV�´ 

*OREDOO\�� WKH� VWXG\� VKRZV� DQ� RYHUDOO� QHJDWLYH� DYHUDJH�
VFRUH�FKDQJH�FRPSDUHG�ZLWK�������%XW�ZKLOH�WRWDO�JOREDO�ZLQH�
YROXPH�DQG�YDOXH�GHFUHDVHG�ODVW�\HDU��WKH�&RYLG-���SDQGHPLF�
KDV�SURYHQ�WR�EH�SRVLWLYH�LQ�VRPH�ZD\V�LQ�FHUWDLQ�PDUNHWV��)RU�
H[DPSOH�� DPRQJ� WKH� FRXQWULHV� ZKLFK� H[SHULHQFHG� WKH� PRVW�
VLJQLILFDQW�MXPSV�LQ�WKH�VWXG\¶V������UDQNLQJV�ZHUH�1RUZD\��
6ZHGHQ�� DQG�)LQODQG�DV�&RYLG� UHVWULFWLRQV� IRUFHG� FRQVXPHUV�
LQ� WKRVH�QDWLRQV� WR�SXUFKDVH�ZLQH� ORFDOO\� LQVWHDG�RI� FURVVLQJ�
ERUGHUV� WR�EX\�� 6RXWK�$PHULFDQ�PDUNHWV� VXFK� DV�%UD]LO��&R�
ORPELD��DQG�$UJHQWLQD�DOVR�URVH�LQ�WKH�PRGHO�UDQNLQJV��GULYHQ�
E\� H[SDQGLQJ� FRQVXPHU� EDVHV�� WKH� ULVH� RI� HFRPPHUFH�� DQG�
DGYHQWXURXV�DWWLWXGHV� 

&RQYHUVHO\�� WRXULVP-GHSHQGHQW� UHJLRQV� VXFK� DV� 6SDLQ��
,WDO\�� DQG� )UDQFH� KDYH� IDOOHQ� GRZQ� WKH� DQQXDO� UDQNLQJV� DV� D�
UHVXOW�RI�WKH�GUDPDWLF�GHFOLQH�LQ�WKH�YROXPH�RI�ZLQH�WKDW�KROL�
GD\PDNHUV� GULQN� ZLWKLQ� WKRVH� FRXQWULHV�� $QJROD¶V� HFRQRPLF�
WURXEOHV�DQG�6RXWK�$IULFD¶V�DOFRKRO�VDOHV�EDQV�GXULQJ�WKH�SDQ�
GHPLF�SXW�WKRVH�WZR�PDUNHWV�DW�WKH�ERWWRP�RI�WKH�UDQNLQJ� 

,Q� PDQ\� JOREDO� PDUNHWV�� WKH� LPPHQVH� VXUJH� LQ� HFRP�
PHUFH� GXULQJ� &RYLG� ORFNGRZQV� KDV� DOVR� EHHQ� D� SRVLWLYH� IRU�
ZLQH�� FUHDWLQJ� DQ� XQSUHFHGHQWHG� JURZWK� RSSRUWXQLW\� IRU� WKH�
FDWHJRU\��6XUYH\�GDWD�VXJJHVWV�WKDW�ZLQH�GULQNHUV�DUH�FRPPLW�
WHG� WR� FRQWLQXH� ZLWK� RQOLQH� SXUFKDVLQJ� HYHQ� DV� &RYLG� UH�
VWULFWLRQV�DUH� OLIWHG�� ,Q� WKH�8.�� IRU� LQVWDQFH��D� ODUJHU�SURSRU�
WLRQ�RI� FRQVXPHUV�KDYH� VDLG� WKH\�ZRXOG�EH�PRUH� OLNHO\� WKDQ�
SUH-SDQGHPLF� WR� FRQWLQXH� XVLQJ� RQOLQH� FKDQQHOV� ZKHQ� SXU�
FKDVLQJ�EHYHUDJHV� 

³:KLOH� WKH�:LQH� ,QWHOOLJHQFH�*OREDO�&RPSDVV������ UH�
SRUW�H[SORUHV�VHYHUDO�IDFWRUV�LPSDFWLQJ�WKH�JOREDO�ZLQH�LQGXV�
WU\�� &RYLG� RI� FRXUVH� KDV� EHHQ� WKH� GRPLQDQW� LPSDFW� RQ� WKH�
PRGHO�RYHU�WKH�SDVW�\HDU� �%XW�HYHQ�WKRXJK�JOREDO�ZLQH�FRQ�
VXPSWLRQ� KDV� GHFOLQHG�� IRUWXQDWHO\� ZKDW� ZH¶YH� VHHQ� LV� WKDW�
FRQVXPHUV�KDYH�SLYRWHG��UDWKHU�WKDQ�FDQFHO��WKHLU�FRQVXPSWLRQ�
KDELWV�� WUDQVLWLRQLQJ� WKHLU� JRLQJ-RXW� EHKDYLRU� LQWR� QHZ� RFFD�
VLRQV�LQ�WKH�KRPH�RU�LQ�RXWGRRU�VHWWLQJV�´�DGGHG�+DOVWHDG� 

$IWHU� WKH� 86� DQG� 6RXWK� .RUHD�� URXQGLQJ� RXW� WKH� WRS-��
UDQNHG�PDUNHWV�LQ�WKH�VWXG\�DUH�WKH�8.��,UHODQG��DQG�*HUPD�
Q\��ZKLFK� DOO� VDZ� VWURQJ�ZLQH�YROXPHV�GXULQJ� WKH�\HDU��7KH�
UHSRUW�QRWHV� WKDW�&RORPELD�KDV� MRLQHG�%UD]LO��3RODQG��5RPD�
QLD�� 6RXWK� .RUHD�� DQG� 6LQJDSRUH� DV� D� ³JURZWK´� PDUNHW� WKLV�
\HDU��ZLWK�0H[LFR�DQG�5XVVLD�IDOOLQJ�IURP�WKDW�FDWHJRU\� LQWR�
WKH� ³HPHUJLQJ´�ZLQH�PDUNHWV� FDWHJRU\� � &KLQD�� DOVR� FRQVLG�
HUHG� DQ� ³HPHUJLQJ´�PDUNHW�� IHOO� ���SODFHV� LQ� WKH� UDQNLQJV� WR�
1R���� 
 

New Products 
6RNRO�%ORVVHU�([WHQGV�(YROXWLRQ�/LQH� 
:LWK�7ZR�1HZ�%R[�:LQHV�� 

7KH�QHZ�ER[�ZLQHV��(YROXWLRQ�&KDUGRQQD\�DQG�(YROX�
WLRQ�%LJ� 7LPH�5HG��PDUN�DQ�XSGDWHG�SDFNDJH�GHVLJQ�IRU�DOO�
IRXU� (YROXWLRQ� ER[� ZLQHV�� 7KH� ER[HV� IHDWXUH� D� �E\� 6RNRO�
%ORVVHU�� WDJOLQH� EHQHDWK� WKH� EROG� (YROXWLRQ� EUDQG� QDPH�� DV�
ZHOO�DV�DQ��2UHJRQ�� LFRQ�DQG� UHIHUHQFH� WR�6RNRO�%ORVVHU
V�%�
&RUS� VWDWXV�� 7KHUH� DOVR� LV� D� �JOXWHQ-IUHH�� LQGLFDWLRQ� RQ� HDFK�
ER[� 

�:H�DFWHG�IDVW�ODVW�\HDU�ZLWK�WKH�ILUVW�WZR�ER[HV�DQG�WKLV�
WLPH�DURXQG��ZH�ZHUH�DEOH�WR�DGG�VRPH�JUHDW�QHZ�GHVLJQ�HOH�
PHQWV�WR�WKH�ER[HV���VDLG�$OLVRQ� 6RNRO�%ORVVHU���7KH�(YROX�
WLRQ� EUDQG� LV� DOO� DERXW� HQMR\LQJ� JUHDW�ZLQH�ZLWK� IULHQGV� DQG�
KDYLQJ�IXQ��VR�WKH�ER[�GHVLJQ�DQG�ODEHOLQJ�JLYHV�FXVWRPHUV�WKH�
LQIRUPDWLRQ� WKH\� ZDQW� ZLWK� D� ORW� RI� YLVXDO� DSSHDO��:H� FDQ
W�
ZDLW�IRU�SHRSOH�WR�VHH�WKHVH�EHDXWLHV�RQ�VWRUH�VKHOYHV�WKLV�IDOO�� 

$OO�RI�WKH�(YROXWLRQ����/�ER[�ZLQHV�ILOO�D�JURZLQJ�FRQ�
VXPHU�GHPDQG� IRU� JUHDW� TXDOLW\�ZLQHV� LQ� FRQYHQLHQW� DQG� DF�
FHVVLEOH�IRUPDWV���7KHVH�DUH�WKH�VDPH�KLJK-TXDOLW\�ZLQHV WKDW�
FRQVXPHUV�NQRZ�DQG�ORYH�LQ�JODVV�ERWWOHV���VD\V�6RNRO�%ORVVHU�
:LQHPDNHU�$OH[�6RNRO�%ORVVHU���3XWWLQJ�WKHP�LQ�WKH�EDJ-LQ-
ER[�SDFNDJH�KHOSV�WKHP�VWD\�IUHVK�IRU�XS�WR����GD\V�–�LI�SHR�
SOH�GRQ
W�SROLVK�WKHP�RII�EHIRUH�WKHQ���DGGHG�6RNRO�%ORVVHU� 

 
*HUPDLQ-5RELQ�,QWURGXFHV�6LQJOH�%DUUHO� 
3LQRW�1RLU�%UDQG\��$JHG����<HDUV 

,W
V�WKH�EUDQG
V�ILUVW�QHZ�VLQJOH-EDUUHO�SURGXFW�VLQFH�MRLQ�
LQJ�WKH�(��	�-��*DOOR�VSLULWV�IDPLO\�IRXU�\HDUV�DJR� �7KH�LQLWLDO�
UHOHDVH� DW� &DOLIRUQLD� %UDQG\� +RXVH� LQ� 1DSD�� ZKLFK� *DOOR�
RSHQHG� ODVW� \HDU� WR� UDLVH� DZDUHQHVV� RI� SUHPLXP� &DOLIRUQLD�
EUDQGLHV��ZLOO�EH�IROORZHG�E\�D�OLPLWHG�UHOHDVH�WR�VHOHFW�PDU�
NHWV� �653������ 

&UDIWHG�H[FOXVLYHO\�IURP�3LQRW�1RLU�JUDSHV�JURZQ�LQ�&DO�
LIRUQLD
V�EXFROLF�$QGHUVRQ�9DOOH\�LQ�FRDVWDO�0HQGRFLQR�&RXQ�
W\�� WKH� EUDQG\� SD\V� KRPDJH� WR� *HUPDLQ-5RELQ
V� GLVWLQFWLYH�
KHULWDJH�RI�EHLQJ�DPRQJ�WKH�ILUVW�WR�HYHU�GLVWLOO�&DOLIRUQLD�3L�
QRW�1RLU�JUDSHV�LQ�WKH�KLVWRU\�RI�EUDQG\�PDNLQJ� 
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�+XEHUW�*HUPDLQ-5RELQ�DQG�,�VKDUHG�D�VLPSOH�YLVLRQ��WR�
PDNH� WKH�EHVW�EUDQG\�SRVVLEOH��� VDLG�*DOOR
V�9LFH�3UHVLGHQW�
RI�'LVWLOOLQJ�'DYLG�:DUWHU���$QG�,�EHOLHYH�ZH
UH�GHOLYHULQJ�
RQ�WKDW�YLVLRQ��7KH�ORW�EHKLQG�WKLV�UHOHDVH�VWRRG�RXW�DPRQJ�D�
PXOWLWXGH�RI�EDUUHOV�EHFDXVH�RI�LWV�WUXH�3LQRW�1RLU�FKDUDFWHU�
LVWLFV�RI�UHG�IUXLW�WKDW�FDQ�KROG�RDN��:H�VHOHFWHG�3LQRW�1RLU�WR�
KRQRU�WKH�SDWK�EOD]HG�E\�RXU�YLVLRQDU\�IRXQGHUV�ZKR�UHYROX�
WLRQL]HG�EUDQG\�PDNLQJ� LQ� WKH� HDUO\�����V�ZKHQ� WKH\�ZHUH�
DPRQJ�WKH�ILUVW�WR�GLVWLOO�&DOLIRUQLD�3LQRW�1RLU�JUDSHV�� 

 
&RGRUQLX�/LPLWHG�(GLWLRQ� 
+RQRUV�&DWDODQ�0RGHUQLVP 

&RGRUQtX�LV�GHEXWLQJ�DW�WKLV�ZHHN
V�)RRG�	�:LQH�&ODV�
VLF�LQ�$VSHQ�D�OLPLWHG-HGLWLRQ�VSDUNOLQJ�ZLQH�WKDW�SD\V�KRP�
DJH� WR� &DWDODQ� PRGHUQLVP� LQVLGH� DQG� RXW�� D� IUHVK�� HOHJDQW�
ZLQH�DGRUQHG� LQ�GHVLJQV� LQVSLUHG�E\� WKH�FXOWXUDO�PRYHPHQW�
RI�WKH�HDUO\���WK�FHQWXU\� 

7KLV� QHZ� &DYD� KRQRUV� WKH� WUDQVIRUPDWLYH� PRYHPHQW�
WKDW�RFFXUUHG�D�FHQWXU\�DJR��&DWDODQ�PRGHUQLVP��RU�0RGHUQ�
LVPH�DV� LWV�NQRZQ�LQ�&DWDODQ��:LWK�IORUDO�PRWLIV�RI�EULOOLDQW�
JROG�RQ�EODFN�PDWWH�� WKH�FXWWLQJ-HGJH�SDFNDJLQJ�RI� WKH� OLP�
LWHG�HGLWLRQ�HQFDSVXODWHV�ERWK�WKH�ROG�DQG�WKH�QHZ�ZLWK�LQVSL�
UDWLRQ�IURP�WKH�SRPHJUDQDWH��D�V\PERO�RI�PRGHUQLW\�URRWHG�
LQ�D�0HGLHYDO�OHJDF\��UHYLYHG�LQ�IDEULFV��WDSHVWULHV��DQG�GpFRU�
RI�WKH�0RGHUQLVPH�DUWLVWV� 

$GGLWLRQDOO\�� WKH� QHZ� SDFNDJLQJ� XQGHUOLQHV� WKH� FORVH�
OLQN�EHWZHHQ�&RGRUQtX�DQG�WKH�0RGHUQLVPH�PRYHPHQW��7KH�
&RGRUQtX�ZLQHU\� LQ�6DQW�6DGXUQt�G
$QRLD—D�0RQXPHQW�RI�
1DWLRQDO�+LVWRULF-$UWLVWLF�,QWHUHVW�VLQFH�����—LV�WKH�ZRUN�RI�
3XLJ�\�&DGDIDOFK��RQH�RI�WKH�PRVW�UHQRZQHG�DUFKLWHFWV�RI�WKH�
&DWDODQ� PRGHUQLVW� HUD�� DORQJ� ZLWK� 'RPqQHFK� \� 0RQWDQHU�
DQG� *DXGt�� 7KH� 5DYHQWyV� IDPLO\� DOVR� SOD\HG� DQ� LPSRUWDQW�
UROH�DV�SDWURQV��SODFLQJ�RUGHUV�IRU�DGYHUWLVLQJ�SRVWHUV�E\�NH\�
PRGHUQLVW�DUWLVWV��VXFK�DV�5DPRQ�&DVDV�DQG�0LJXHO�8WULOOR� 

�5DYHQWyV�&RUGRUQtX�LV�D�ZLQHU\�GHHSO\�FRQQHFWHG�WR�LWV�
FHQWXULHV-ROG�KLVWRU\��DQG�WKLV�OLPLWHG-HGLWLRQ�&DYD�VSHDNV�WR�
RXU�GHGLFDWLRQ�WR�RXU�&DWDODQ�URRWV—KRQRULQJ�RXU�SDVW�ZKLOH�
FRQWLQXLQJ�WR�HYROYH�DQG�PRYH�IRUZDUG�WRZDUGV�WKH�IXWXUH���
VD\V�0LNH� -DFNVRQ��SUHVLGHQW�RI�5DYHQWyV�&RGRUQtX�1RUWK�
$PHULFD� 

&RGRUQtX�/LPLWHG�(GLWLRQ�LV�D�%UXW�5HVHUYD�&DYD�PDGH�
IURP�WKH�WUDGLWLRQDO�YDULHWLHV�RI�3HQHGqV—0DFDEHR��;DUHOāOR�
DQG� 3DUHOODGD—DQG� &KDUGRQQD\� VRXUFHG� IURP� YLQH\DUGV�
KHDYLO\�LQIOXHQFHG�E\�WKH�0HGLWHUUDQHDQ��$W�KDUYHVW��JUDSHV�
DUH� SUHVVHG�� IHUPHQWHG�� DQG� WKHQ� WUDQVSRUWHG� WR� &RGRUQtX
V�
XQGHUJURXQG�FHOODUV�IRU�VHFRQGDU\�IHUPHQWDWLRQ��IROORZHG�E\�
DJLQJ�IRU����PRQWKV�LQ�WKH�ERWWOH� 

3DOH�VWUDZ�LQ�FRORU��WKH�&RGRUQtX�/LPLWHG�(GLWLRQ��653��
��������KDV�YHU\� ILQH�DQG�SHUVLVWHQW�EXEEOHV�DQG�DURPDV�RI�
FLWUXV� DQG� DOPRQG� EORVVRP�� OD\HUHG� ZLWK� QRWHV� RI� EULRFKH�
DQG�QXWV� 

 
/X[�5RZ�'LVWLOOHUV��'XFNV�8QOLPLWHG�/DXQFK�
'DYLHVV�&RXQW\�'RXEOH�%DUUHO�%RXUERQ 

'XFNV� 8QOLPLWHG� �'8�� DQG� /X[� 5RZ� 'LVWLOOHUV�
ODXQFKHG�'DYLHVV�&RXQW\�'RXEOH�%DUUHO�%RXUERQ� 

$V�DQ�RIILFLDO�OLFHQVHG�SDUWQHU�RI�'8��/X[�5RZ�'LVWLOO�
HUV�FUHDWHG�D�QHZ�'DYLHVV�&RXQW\�%RXUERQ�YDULDQW�WKDW�IHD�
WXUHV� D� XQLTXH� IODYRU� SURILOH��'8-EUDQGHG� SDFNDJLQJ� DQG� D�
QDPH� WKDW� LV� FHUWDLQ� WR� DSSHDO� WR� RXWGRRU� HQWKXVLDVWV� DQG�
ERXUERQ�GULQNHUV�DOLNH� 

)LQLVKHG� LQ� 0LVVRXUL� ZKLWH-RDN� EDUUHOV� ZLWK� WRDVWHG�
KHDGV�� 'DYLHVV� &RXQW\� 'RXEOH� %DUUHO� ZDV� FUHDWHG� E\� /X[�
5RZ� 0DVWHU� 'LVWLOOHU� DQG� ORQJ-WLPH� '8� PHPEHU�� -RKQ�
5HPSH��'RXEOH�%DUUHO� IHDWXUHV�D�PDVKELOO� WKDW� LV�VLPLODU� WR�
WKH� RWKHU�'DYLHVV�&RXQW\�%RXUERQ� YDULDQWV�� DORQJ�ZLWK� WKH�
VDPH�SURRI� OHYHO� ����SURRI���7KH�GRXEOH-EDUUHO� ILQLVK�JLYHV�
WKLV�OLPLWHG-HGLWLRQ�UHOHDVH�D�XQLTXH�IODYRU�SURILOH� 

 

Who & What -- 
$-%�5HYDPSV�&RPPHUFLDO�6WUXFWXUH 

.\OH�1RUULQJWRQ��FXUUHQWO\�SUHVLGHQW�RI�/DEDWW�LQ�&DQ�
DGD��ZLOO�DVVXPH�D�QHZ�UROH�DV�8�6��FKLHI�FRPPHUFLDO�RIILFHU��
RYHUVHHLQJ� $QKHXVHU-%XVFK� VDOHV� DQG� 0DUNHWLQJ� LQ� WKH�
8�6� � 'XULQJ� KLV� WLPH� OHDGLQJ� $QKHXVHU-%XVFK� ,Q�
%HY
V EXVLQHVV�LQ�&DQDGD��1RUULQJWRQ�GHYHORSHG�DQG�LPSOH�
PHQWHG�WKH�&DQDGD���<3��UHVXOWLQJ�LQ�WKH�JDLQ�RI�D�IXOO�VKDUH�
SRLQW� LQ� ����� GULYHQ� E\� WKH� RXWSHUIRUPDQFH� RI� DERYH� FRUH�
EUDQGV�� OHG� E\�0LFKHORE� 8OWUD�� +H� DOVR� VWHS-FKDQJHG� WKH�
%H\RQG�%HHU�SRUWIROLR�DQG�SHUIRUPDQFH�WKURXJK�LQQRYDWLRQ��
RUJDQLF�JURZWK�� DQG� VWUDWHJLF� DFTXLVLWLRQV� OLNH�1XWUO�9RGND�
6RGD� 

6LPRQ� :XHVWHQEHUJ�� FXUUHQWO\� SUHVLGHQW� RI� $-%
V�
ZKROO\�RZQHG�GLVWULEXWRU�EXVLQHVV�XQLW�$%�21(��LV�DSSRLQW�
HG� 8�6�� FKLHI� VDOHV� RIILFHU�� :XHVWHQEHUJ� MRLQHG� WKH� 8�6��
EXVLQHVV�RYHU�ILFZ�\HDUV�DJR�DQG�KDV�VHUYHG�LQ�VHYHUDO�OHDG�
HUVKLS�SRVLWLRQV�SULRU� WR�KLV� FXUUHQW� UROH� LQ�$%�21(��0RVW�
UHFHQWO\�� :XHVWHQEHUJ� ZDV� WKH� 0LGZHVW� 5HJLRQ� YS-VDOHV�
ZKHUH�� XQGHU� KLV� OHDGHUVKLS�� PDUNHW� VKDUH� JUHZ� IRU� WKUHH�
VWUDLJKW�\HDUV�DIWHU�HLJKW�\HDUV�RI�GHFOLQH�DQG�����RI�$-%
V�
ZKROHVDOHU�SDUWQHUV�JUHZ�WRSOLQH� 

0DUFHO� 0DUFRQGHV�� FXUUHQWO\� 8�6�� FKLHI� PDUNHWLQJ�
RIILFHU�� LV� WUDQVLWLRQLQJ� WR�D�QHZ�UROH�ZLWKLQ�$%� ,Q%HY� WKDW�
ZLOO�EH�DQQRXQFHG�DW�D�ODWHU�GDWH� �+H�ZLOO�EH�VXFFHHGHG�E\�
%HQRLW�*DUEH��FXUUHQWO\�8�6��FKLHI�VWUDWHJ\�RIILFHU� 

�� 
+,5('� � 1LN� .HDQH�� DV� WKH�8OWUD�3UHPLXP�3RUWIROLR�

/HDGHU� DQG� 7LP� 6]RQ\L� DV� *OREDO� ,QQRYDWLRQV� /HDGHU� DW�
6WROL�*URXS �.HDQH�MRLQV�IURP�'LDJHR��ZKHUH�KH�ZDV�JOREDO�
PDUNHWLQJ� OHDGHU��DQG�6]RQYL� IURP�7ULEH�%UHZHULHV��RQH�RI�
$XVWUDOLD
V�ODUJHVW�FUDIW�EHHU�EUHZHUV�ZKHUH�KH�EXLOG�WKH�FRP�
PHUFLDO�PDUNHWLQJ��LQQRYDWLRQ�DQG�VDOHV�IXQFWLRQV��� 

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