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%XIIDOR�7UDFH�)DQV�6FDPPHG�RQ�6RFLDO�0HGLD 
0DQ\�IDQV�VHH�DGV�RQ�VRFLDO�PHGLD�SURPLVLQJ�WKHP�%XIIDOR�7UDFH�'LVWLOOHU\�

ZKLVNH\V�DW� ORZ�SULFHV��EXW�DUH�GLVDSSRLQWHG�ZKHQ�QRWKLQJ�DUULYHV��RU� WKH�ERWWOHV�
DUH�HPSW\�DQG�QRW�OHJLWLPDWH��$OWKRXJK�YDULRXV�EUDQGV�IURP�%XIIDOR�7UDFH¶V�SRUW�
IROLR�KDYH�EHHQ�WDUJHWHG��LWV�%ODQWRQ¶V�DQG�'RXEOH�(DJOH�9HU\�5DUH�%RXUERQV�DUH�
EHLQJ�DWWDFNHG�SDUWLFXODUO\�KDUG�E\�WKHVH�VFDP�DUWLVWV� 

³:H¶YH� KDG� IDQV� IURP� DFURVV� WKH� 8�6�� FRQWDFW� XV� WR� WHOO� XV� WKH\¶YH� EHHQ�
GXSHG� �:H¶YH�WDNHQ�OHJDO�DFWLRQ�WR�KDYH�WKH�VLWHV�VKXW�GRZQ�DQG�DOVR�VHQW�QRWLFHV�
WR� WKH� VRFLDO�PHGLD� FRPSDQLHV� DVNLQJ� WKHP� WR� WDNH� DFWLRQ�� EXW� XQIRUWXQDWHO\� WKH�
VLWXDWLRQ�SHUVLVWV�´�VDLG�0DU\�7RUWRULFH��JHQHUDO�FRXQVHO��6D]HUDF�&R� 

³,Q�DOO�EXW�VL[�VWDWHV�SOXV�WKH�'LVWULFW�RI�&ROXPELD��LW�LV�LOOHJDO�WR�VKLS�DOFRKRO�
GLUHFWO\�WR�FRQVXPHUV�´�FRQWLQXHG�7RUWRULFH� �³2QH�RI�WKH�WLS�RIIV�LV�LI�WKH�ZHEVLWH�
ZLOO�SURFHVV�\RXU�RUGHU�ZLWK�VKLSPHQW�WR�\RXU�VWDWH��LI�\RX�DUH�ORFDWHG�LQ�RQH�RI�WKH�
���VWDWHV�ZKHUH�VKLSSLQJ�DOFRKRO�GLUHFWO\�WR�\RXU�KRPH�LV�LOOHJDO� 

�$QRWKHU�UHG�IODJ�LV�LI�WKH�ZHEVLWH�LV�ORFDWHG�LQ�DQRWKHU�FRXQWU\��DV�WKH�PDMRUL�
W\�RI�WKH�VFDPV�ZH�KDYH�VHHQ�KDYH�EHHQ�ORFDWHG�RYHUVHDV�´ �7RUWRULFH�DOVR�ZDUQV�RI�
SULFHV�WKDW�VHHP�WRR�ORZ��WKH�ROG�DGDJH�RI�³LI�LW�ORRNV�WRR�JRRG�WR�EH�WUXH��LW�SURED�
EO\� LV�´� DSSOLHV� KHUH� � 7KH� VDOH� RI� FRXQWHUIHLW� DOFRKRO��ZKLFK� FODLPV� WKH� OLYHV� RI�
WKRXVDQGV�RI�SHRSOH�D�\HDU��KDV�ORQJ�EHHQ�D�JOREDO�SUREOHP�DQG�LV�QRZ�EHFRPLQJ�D�
SUREOHP�LQ�WKH�8QLWHG�6WDWHV�DV�WKH�PDUNHW�GHUHJXODWHV�WKH�VDOH�RI�DOFRKROLF�EHYHU�
DJHV� 

 
77%�$FFHSWV����������&RPSURPLVH�LQ�7UDGH�3UDFWLFH�&DVH 

$OFRKRO� 	� 7REDFFR� 7D[�	� 7UDGH� %XUHDX� DFFHSWHG���������� IURP�,RZD�
%HYHUDJH�6\VWHPV��,%(9���D�ZKROHVDOHU��WR�VHWWOH�FKDUJHV�UHODWHG�WR�D�VSRQVRUVKLS�
DJUHHPHQW�DW�WKH������,RZD�6WDWH�)DLU� 

2QH�IHDWXUH�RI�WKH�VSRQVRUVKLS�DJUHHPHQW�ZDV�WKDW�LQ�H[FKDQJH�IRU�����������
,%(9�ZDV�JXDUDQWHHG�D�FHUWDLQ�QXPEHU�RI�PDOW�EHYHUDJH��WDS�KDQGOHV��DW�WKH�,RZD�
6WDWH�)DLU�*UDQGVWDQG� �77%�VDLG�WKLV�YLRODWHG�WKH�)HGHUDO�$OFRKRO�$GPLQLVWUDWLRQ�
$FW
V�WLHG�KRXVH�DQG�H[FOXVLYH�RXWOHW�SURKLELWLRQV� 

,%(9�DOVR�PDGH�SD\PHQWV�WR�DQRWKHU�UHWDLOHU�ZKR�RSHUDWHG�EHY�DO�UHWDLO�ORFD�
WLRQV�RQ�WKH�,RZD�6WDWH�)DLUJURXQGV�LQ������������DQG������ ��7KH�SD\PHQWV�ZHUH�
PDGH��LQ�SDUW��WR�JXDUDQWHH�WKH�UHWDLOHU�RQO\�SXUFKDVHG�,%(9�PDLO�EHYHUDJH�SURG�
XFWV���77%�VDLG��DGGLQJ�WKDW
V�D�YLRODWLRQ�RI�WKH�)$$�$FW
V�WLHG-KRXVH�SURYLVLRQV� 

  
0HUU\YDOH�$FTXLUHV�0W��9HHGHU�9LQH\DUGV 

0HUU\YDOH�9LQH\DUGV�VDLG�LW�DFTXLUHG�/DPS\ULGDH�9LQH\DUGV�RQ�0W��9HHG�
HU��D�KLJK�HOHYDWLRQ�VLWH�IHDWXULQJ�&DEHUQHW�6DXYLJQRQ��&DEHUQHW�)UDQF��=LQIDQGHO��
6\UDK�DQG�*UHQDFKH�RQ����SODQWHG�DFUHV��:LWK�WKLV�SXUFKDVH��0HUU\YDOH�LQFUHDVHV�
LWV� WRWDO� HVWDWH� YLQH\DUG� KROGLQJV� WR� ��� SODQWHG� DFUHV� DFURVV� WKUHH� SURSHUWLHV� DQG�
WKUHH� XQLTXH�1DSD�9DOOH\� $PHULFDQ�9LWLFXOWXUDO� $UHDV� �$9$V�� � 7HUPV� ZHUHQ
W�
GLVFORVHG� 

7KH�/DPS\ULGDH�9LQH\DUG�VLWV�MXVW�EHORZ�WKH�SHDN�RI�0W�9HHGHU��DW�������IW��
HOHYDWLRQ��WKH�KLJKHVW�YLQH\DUG�VLWH�RQ�0W��9HHGHU��DQG�RQH�RI�WKH�KLJKHVW�LQ�DOO�RI�
1DSD�9DOOH\� �:LWK�FRROHU�GD\V�DQG�ZDUPHU�QLJKWV�WKDQ�WKH�YDOOH\�IORRU��WKH�JURZ�
LQJ� VHDVRQ� LV� H[WHQGHG� DQG� WKH� JUDSHV� ULSHQ�ZLWKRXW� VXJDU� DFFXPXODWLRQ�� ZKLFK�
PDNHV�IRU�ZLQHV�WKDW�DUH�YHU\�EDODQFHG��/DPS\ULGDH�9LQH\DUG�KDV�SURGXFHG�IUXLW�
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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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IRU� FOLHQWV� LQFOXGLQJ� %HULQJHU� 9LQH\DUGV�� )RQWDQHOOD�
)DPLO\�:LQHU\��+DQGZULWWHQ�DQG�.LQG�&HOODUV�  

$V�DQ�DGGHG�EHQHILW��0HUU\YDOH�ZLOO�UHFHLYH�IUXLW�IURP�
WKLV� YLQH\DUG� IURP� WKH� ����� KDUYHVW�� $FFRUGLQJ� WR�:LQH�
PDNHU�$QGUHZ�:ULJKW� ³7KH�JUDSHV�DUH� WDVWLQJ�JUHDW��ZLWK�
LQWHQVH��GDUN�UHG�IUXLW�FKDUDFWHULVWLFV�ZKLFK�ZLOO�EH�WKH�SHU�
IHFW�FRPSOHPHQW� WR� WKH�VDYRU\��EOXH�IUXLW�QRWHV�ZH�KLVWRUL�
FDOO\�JHW� IURP�WKH�3URILOH�(VWDWH�9LQH\DUG�� ,W¶V�DQ�H[WUHPH�
PRXQWDLQ�VLWH�ZLWK�LQFUHGLEOH�SRWHQWLDO�DQG�,¶P�YHU\�H[FLWHG�
IRU�WKH�ZLQHV�ZH�ZLOO�PDNH�IURP�WKLV�YLQH\DUG�´ 

 
�����&ORVH�WR�5HDFKLQJ�����¶V� 
2Q-3UHPLVH�6DOHV�3HUIRUPDQFH��&*$ 

$V������JRW�XQGHUZD\�� LW� VHHPHG������ZDV�JRLQJ� WR�
EH�D�KLJKHU�SHUIRUPLQJ�\HDU�IRU�WKH�2Q�3UHPLVH�YHUVXV�WKH�
SUHYLRXV�\HDU��ZLWK�EHHU�XS����YV�-DQXDU\�������ZLQH�IODW�
DQG�VSLULWV�XS���� 

%\�$SULO�RI�������DW�WKH�KHLJKW�RI�UHVWULFWLRQV�DQG�ORFN�
GRZQ��WKH�2Q�3UHPLVH�ZDV�DW� LWV� ORZHVW�SRLQW��6DOHV�LQ�WKH�
2Q� 3UHPLVH� ZHUH� DOPRVW� QRQ-H[LVWHQW� LQ� $SULO�� EHHU� VDOHV�
ZHUH� MXVW� ���RI� WKRVH� LQ�������:LQH� VDOHV�ZHUH�����DQG�
6SLULWV� ZHUH� ��� RI� WKDW� RI� WKH� SUHYLRXV� \HDU�� 7KLV� ZDV� D�
PRQWK�OLNH�QHYHU�EHIRUH�LQ�WKH�2Q�3UHPLVH� 

 $�\HDU�RQ�WHOOV�D�FRPSOHWHO\�GLIIHUHQW�VWRU\��&RPSDU�
LQJ�$SULO������YV������LW�LV�FOHDU�WKDW�UHFRYHU\�KDG�UHWXUQHG�
WR�WKH�2Q�3UHPLVH��7KLV�LV�HYLGHQW�WKURXJK�WKH�SURSRUWLRQ�RI�
VDOHV��EHHU�VDOHV�ZHUH�����RI�������ZLQH�VDOHV�ZHUH�����RI�
����� DQG� VSLULWV� VDOHV� ZHUH� ���� RI� ������ 7KLV� LV� LQ� OLQH�
ZLWK�WKH�OHYHO�RI�FORVXUHV�LQ�WKH�PDUNHW��DV�D�QXPEHU�RI�RXW�
OHWV� XQIRUWXQDWHO\� KDG� VKXW�� VR� WKH� XQLYHUVH� IRU� SRWHQWLDO�
VDOHV�KDG�GHFUHDVHG� 

/RRNLQJ�IRUZDUG�WR�-XO\������VWDELOLW\�ZDV�YHU\�PXFK�
SUHVHQW�FRPSDUHG� WR�-XO\�������EHHU�VDOHV�ZHUH�HTXLYDOHQW�
WR�����RI�-XO\������VDOHV��ZLQH�ZDV�����DQG�VSLULWV������
7KLV�SDLQWV�D�SRVLWLYH�SLFWXUH�IRU�WKH�IXWXUH�RI�WKH�2Q�3UHP�
LVH�DV�FRQVXPHUV�KDYH�UHWXUQHG�DQG�DQ�LQFUHDVH�LQ�D�KLJKHU�
SHUFHQWDJH�RI�VDOHV�RI������YV�SUHYLRXV�PRQWKV�ZRXOG�LQGL�
FDWH�WKH\�ZLOO�FRQWLQXH�WR�GR�VR� 

:KLOH� WKH�ULVH� LQ� WKH�'HOWD�YDULDQW�KDV�UDLVHG�FRQFHUQ�
IRU� WKH� QH[W� IHZ� PRQWKV�� WKH� GDWD� LQGLFDWHV� WKDW� WKH� 2Q�
3UHPLVH�KDV�HYROYHG�LQ�FRPSDULVRQ�WR�ODVW�\HDU��$V�WUDFNHG�
LQ�RXU�FRQVXPHU�,PSDFW�6WXG\�HYHU\�IRXU�ZHHNV��PRVW�FRQ�
VXPHUV� IHHO� FRPIRUWDEOH� LQ� WKH� PHDVXUHV� EDUV� DQG� UHVWDX�
UDQWV�DUH� WDNLQJ� WR�HQVXUH�D� VDIH�H[SHULHQFH��2SHUDWRUV�DUH�
DOVR�PRUH� H[SHULHQFHG� DQG� SUHSDUHG� LQ� FRPSDULVRQ� WR� ODVW�
\HDU�ZKHQ�WKH�FKDQQHO�ZDV�WXUQHG�XSVLGH�GRZQ��7KH�IRFXV�
LV�RQ�OHDQLQJ�LQ�DQG�XQGHUVWDQGLQJ�RQ�D�VWDWH�E\�VWDWH�OHYHO��
ZKR¶V�YLVLWLQJ�ZKHUH�DQG�GULQNLQJ�ZKDW��WR�HQVXUH�WKDW�\RXU�
VWUDWHJ\�LV�ORFDO�HQRXJK�WR�IRFXV�RQ�WKH�IXWXUH�ZKLOH�DGDSW�
LQJ�WR�FKDQJLQJ�FRQGLWLRQV� 

3DWULFN� %DQQRQ�� &*$� &OLHQW� 'LUHFWRU�� $PHULFDV��
VDLG��³$FURVV�DOO�WKUHH�FDWHJRULHV�LW�LV�DSSDUHQW�WKDW�WKH�PDU�
NHW� LV� JHWWLQJ� EDFN� WR�ZKDW� LW�ZDV��:KLOH� WKHUH� KDYH� EHHQ�
VRPH� IOXFWXDWLRQV� LW� DSSHDUV� WKDW� FRQVXPHUV� KDYH� UHWXUQHG�
WR�WKH�2Q�3UHPLVH��ZKLFK�LV�FRQVLVWHQW�ZLWK�RXU�UHVHDUFK�� 

³7KH�QH[W�FRXSOH�RI�PRQWKV�ZLOO�EH�KXJHO\� LPSRUWDQW�
LQ�XQGHUVWDQGLQJ�ZKDW�LV�KDSSHQLQJ�DW�D�VWDWH�OHYHO��SDUWLFX�
ODUO\�ZLWK�VRPH�VWDWHV�LPSOHPHQWLQJ�FKDQJHV�´�KH�DGGHG�� 

 

:LQHU\��:DWHU�'LVWULFW�6XHG� 
$IWHU���-<HDU-2OG�'URZQV�LQ�/DNH 

&DYH� %� (VWDWH�:LQHU\�DQG� WKH�)DPLJOLD�:DWHU�'LV�
WULFW�ZHUH�VXHG�RYHU�WKH�GHDWK�RI���-\HDU-ROG�'DQLND�5RVV��
ZKR�GLHG�DIWHU�EHLQJ�VXFNHG�LQWR�D�SLSH�RQ�WKH�ZLQHU\�SURS�
HUW\� �7KH�ODNH�LV�XVHG�IRU�ERWK�UHFUHDWLRQ�DQG�LUULJDWLRQ� 

:KLOH�VZLPPLQJ��'DQLND�GURZQHG�DIWHU�EHLQJ�VXFNHG�
LQWR� DQ� XQJUDWHG� SLSH� LQVLGH� WKH� ODNH� � 7KHUH� ZHUHQ
W� DQ\�
VLJQV� ZDUQLQJ� WKDW� DQ� XQJUDWHG� SLSH� ZDV� ZLWKLQ� WKH�
ODNH� � 7KH� ODZVXLW� VD\V� WKDW� DIWHU� VKH�ZDV� VXFNHG� LQWR� WKH�
WXE�� VKH� ZDV� �WKUXVW� GRZQ� LQWR� D� ��-GHJUHH� EHQG� LQ� WKH�
SLSH���DQG�WKHQ��KHU�ERG\�ZDV�WUDQVSRUWHG�QHDUO\����IHHW�XS�
WKH�KLOO�YLD�WKH�PHFKDQLFDO�SXPS�PHFKDQLVP�� 

7KH�DWWRUQH\�IRU�5RVV
V�IDPLO\�VDLG��³7KLV�ZDV�DQ�HDVL�
O\�SUHYHQWDEOH�GHDWK� LI� WKH�FRPSDQ\� IROORZHG� WKH� ODZ� DQG�
LQVWDOOHG� UHTXLUHG�JUDWLQJ�RU� VHQVRUV� WR� VKXW�GRZQ� WKH� V\V�
WHP�LQ�WKH�HYHQW�RI�D�EORFNDJH�OLNH�WKLV�´ 

7KH�ZLQHU\�GLGQ
W� LPPHGLDWHO\�UHVSRQG�WR�RXU�UHTXHVW�
IRU�FRPPHQW� �,I�LW�GRHV��ZH
OO�VKDUH�WKDW�ZLWK�\RX� 

 
&DVWOH�%UDQGV�$VVXPHV�5HVSRQVLELOLW\�IRU�
,ULVK�'LVWLOOHUV
�0HWKRG�DQG�0DGQHVV�LQ�8�6� 

7KDW
V�HIIHFWLYH�2FW���� �0HWKRG�	�0DGQHVV�ZLOO�QLFH�
O\� FRPSOHPHQW� &DVWOH� %UDQGV
� H[LVWLQJ� SRUWIROLR�� ZKLFK�
LQFOXGHV�*RVOLQJV�5XP��*LQJHU�%HHU�DQG�57'�SURGXFWV��DV�
ZHOO� DV� 5DPD]]RWWL�� 2XU�1HZ� <RUN� 9RGND� DQG� 2XU�/RV�
$QJHOHV�9RGND�� VDLG�1LFN� 3DSDQLFRODRX�� &(2�RI�&DVWOH�
%UDQGV��D�3HUQRG�5LFDUG�FRPSDQ\�� 

 
$GGLQJ�&%'�WR�+DUG�6HOW]HU�%RRVWV�6DOHV�
�����$GGLQJ�.RPEXFKD�/RZHUHG�,W��� 

7KDW
V� DFFRUGLQJ� WR� D� VWXG\ � E\�9H\OLQ[�� D� FRQVXPHU�
LQVLJKWV� SODWIRUP� WKDW� XVHV� EHKDYLRUDO� UHVHDUFK� WR� SUHGLFW�
SXUFKDVLQJ�KDELWV� 

$FFRUGLQJ�WR�ILQGLQJV��QHDUO\�DOO�DGGHG�EHQHILWV�WHVWHG�
�KLJK�DOFRKRO��ORZ�DOFRKRO��YLWDPLQV��NRPEXFKD��LPPXQLW\��
HQHUJ\��VXVWDLQDEOH�SDFNDJLQJ�DQG�&%'��GURYH�JUHDWHU�SXU�
FKDVH�LQWHUHVW�IURP�FRQVXPHUV��7KH�VWXG\�IRXQG�WKDW�DGGLQJ�
&%'�ERRVWHG�GHPDQG�E\�����RQ�DYHUDJH��ZKLOH�HQKDQFLQJ�
WKH�GULQNV�ZLWK�NRPEXFKD� ORZHUHG�GHPDQG�E\� DQ� DYHUDJH�
RI���� 

2WKHU� YDULDWLRQV�� VXFK� DV� VXVWDLQDEOH� SDFNDJLQJ��
VKRZHG�SRWHQWLDO�IRU�VRPH�EUDQGV��EXW�QRW�RWKHUV��6XVWDLQD�
EOH� SDFNDJLQJ� IRU� &RURQD� ERRVWHG� LWV� GHPDQG� ����� EXW�
VKUXQN�GHPDQG�IRU�7UXO\�E\����� 

7KH� VWXG\� DOVR� FRQILUPHG� WKDW�:KLWH� &ODZ� OHDGV� WKH�
FURZGHG� FDWHJRU\� LQ� RYHUDOO�ZLOOLQJQHVV� WR� SD\��ZLWK� ����
KLJKHU� DYHUDJH� GHPDQG� WKDQ� LWV� FRPSHWLWRUV�� &RURQD� DQG�
7UXO\�VFRUHG�VHFRQG�DQG�WKLUG��UHVSHFWLYHO\—EXW�WUDLOHG�WKH�
PDUNHW�OHDGHU�E\�D�ZLGH�PDUJLQ� 

�:H�ZDQWHG�WR�VWXG\�WKH�KDUG�VHOW]HU�FDWHJRU\�EHFDXVH�
LW�KDV�GLVUXSWHG�WKH�DOFRKROLF�EHYHUDJH�VSDFH�VR�SURIRXQGO\�
LQ� VXFK� D� VKRUW� WLPH��� VDLG� $QRXDU� (O� +DML�� &(2� RI�
9H\OLQ[�� �7KHUH� DUH� ZLGHO\� GLYHUJHQW� SUHGLFWLRQV� DERXW� LI�
DQG�KRZ�LW�ZLOO�VXVWDLQ�LWV�WUHPHQGRXV�JURZWK��VR�ZH�ZDQW�
HG� WR� VKHG� OLJKW�RQ�ZKLFK�EUDQGV�DQG� LQQRYDWLRQV� DUH�EHVW�
SRVLWLRQHG�IRU�WKH�IXWXUH�� 

7KH�ILQGLQJV�VKRZHG�WKDW�DOO�HLJKW�EUDQGV�HQMR\�D�SRVL�
WLYH�SURGXFW�SHUFHSWLRQ�DFURVV�PXOWLSOH�GLPHQVLRQV��LQFOXG�
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LQJ� FUHGLELOLW\�� SUHPLXPQHVV�� DQG� XQLTXHQHVV�� VLJQDOLQJ�
VWURQJ�SRWHQWLDO�IRU�DGGLWLRQDO�JURZWK� �$PRQJ�WKH�FRQFOX�
VLRQV� 

:KLWH�&ODZ�GULYHV� WKH�JUHDWHVW�GHPDQG��EXW�EHQH�
ILWV� WKH� OHDVW� IURP� DGGLQJ� SURGXFW� H[WHQVLRQV� � &%'-
LQIXVHG�� HQHUJ\-ERRVWLQJ�� DQG� KLJK-DOFRKRO� YHUVLRQV� SHU�
IRUPHG� ZHOO� DFURVV� PRVW� EUDQGV�� DQG� ZKLOH� PDUNHW� OHDGHU�
:KLWH�&ODZ�FRPPDQGHG� WKH�KLJKHVW�GHPDQG�VFRUH��SRWHQ�
WLDO�SURGXFW� OLQH�H[WHQVLRQV�DFWXDOO\�GURYH� OHVV�GHPDQG� IRU�
WKH�EUDQG��(YHU\�RWKHU�EUDQG� WHVWHG�KDG�DW� OHDVW�RQH�DGGHG�
EHQHILW�WKDW�OLIWHG�GHPDQG��)RU�7RSR�&KLFR��ILYH�RI�WKH�HLJKW�
DGGHG� EHQHILWV� GURYH� KLJKHU� GHPDQG—LQFOXGLQJ� &%'��
ZKLFK�SURYLGHG�DQ�����OLIW� 

&RQVXPHUV� GULQN� KDUG� VHOW]HU� IRU� LWV� UHIUHVKLQJ�
WDVWH�� QRW� EHFDXVH� LW
V� KHDOWKLHU�� �5HIUHVKLQJ� WDVWH�� ZDV�
OLVWHG�E\�D�PDMRULW\�RI�UHVSRQGHQWV�������DV�D�SULPDU\�SXU�
FKDVH�GULYHU��ZLWK�7UXO\��:KLWH�&ODZ�DQG�%XG�/LJKW�VFRULQJ�
KLJKHVW� LQ� WKLV� FDWHJRU\�� 6RPHZKDW� VXUSULVLQJO\�� WKH� SHU�
FHLYHG�KHDOWKIXOQHVV�RI�VHOW]HUV�FRPSDUHG�WR�RWKHU�DOFRKROLF�
EHYHUDJHV�ZDV�QRW�DQ�LPSRUWDQW�GHPDQG�GULYHU��RQO\�VHOHFW�
HG�E\�����RI�SDUWLFLSDQWV�� 

1HDUO\� ���� RI� UHVSRQGHQWV� LQGLFDWHG� WKDW� WKH\� FRQ�
VXPH�KDUG�VHOW]HU�DW�KRPH� 

5HJLRQDO�SUHIHUHQFHV�YDU\ 
&RQVXPHU� GHPDQG� IRU� LQGLYLGXDO� EUDQGV� GLIIHUHG�

DFURVV� UHJLRQV��ZLWK�:KLWH�&ODZ�GRPLQDWLQJ� WKH�1RUWKHDVW�
DQG� 0LGZHVW�� ,Q� WKH� 6RXWK�� 6PLUQRII� HOLFLWHG� WKH� KLJKHVW�
GHPDQG��ZKLOH�&RURQD�WRRN�WKH�FURZQ�LQ�WKH�:HVW� 

7KH�&%'-LQIXVHG�SURGXFW�YDULDWLRQ�GURYH� WKH�JUHDWHVW�
SXUFKDVH�LQWHUHVW�LQ�WKH�1RUWKHDVW��6RXWK��DQG�0LGZHVW��7KH�
PRVW� SRSXODU� SURGXFW� YDULDWLRQ� LQ� WKH� :HVW� SURYHG� WR� EH�
VXVWDLQDEOH�SDFNDJLQJ� 

 
+RZ�,PSRUWDQW�LV�)RRWEDOO�WR�%HHU�6DOHV"�
������%XPS�LQ�&RQVXPSWLRQ 

7KDW
V� ULJKW��EHHU� VDOHV� MXPSHG������� WKLV�SDVW�ZHHN�
HQG� IURP� WKH� ����� 1)/� 2SHQLQJ� ZHHNHQG�� %HHU%RDUG�
VD\V� �1)/�IRRWEDOO� LVQ
W� LPSRUWDQW�MXVW� WR�EHHU�RYHUDOO��EXW�
HVSHFLDOO\� WR� %XG� /LJKW�� WKH� WRS� EUDQG� SRXUHG�� ZKLFK�
DFKLHYHG� D� OHDGLQJ�������VKDUH� � /LJKW�/DJHU�ZDV� WKH� WRS�
VW\OH� 

7KH� WRS� WKUHH� VWDWHV� KLWWLQJ� WKH� KLJKHVW� RYHUDOO� SRXU�
YROXPHV�IRU�WKH�ZHHNHQG�ZHUH�7H[DV��&DOLIRUQLD�DQG�)ORUL�
GD� 

2WKHU�NH\�GDWD�ILQGLQJV�RI�WKH�UHSRUW�LQFOXGH�SRXU�YRO�
XPH�IRU�WKH�KLJKO\�DQWLFLSDWHG�PDWFK-XS�EHWZHHQ�WKH�UHLJQ�
LQJ�FKDPSV�DQG�KH�7H[DV�&RZER\V��%HHU�YROXPH�LQ�7DPSD�
%D\�RQ�7KXUVGD\�ZDV�XS������ZKHQ�FRPSDUHG�WR�LWV�SUHYL�
RXV� VHDVRQ� RSHQHU� RQ� 6HSW�� ���� ������ZKLFK�PDUNHG�7RP�
%UDG\¶V� ILUVW� DSSHDUDQFH� DV� D�%XFFDQHHU��$V�'DN� 3UHVFRWW�
UHWXUQHG� WR� WKH� ILHOG� DIWHU� KLV� VHDVRQ-HQGLQJ� DQNOH� LQMXU\��
SRXU� YROXPH� LQ� 'DOODV� RQ� 7KXUVGD\�� 6HSW�� ��� JUHZ� D� GUD�
PDWLF� ������ FRPSDUHG� WR� WKH� WHDP¶V� VHDVRQ� RSHQHU� ODVW�
\HDU��'XULQJ�WKH�ILUVW�JDPH��'DOODV¶�PRVW�SRSXODU�EHHU�ZDV�
0LFKHORE�8OWUD��������VKDUH��DQG�%XG�/LJKW��������VKDUH��
ZDV�WKH�PRVW�SRXUHG�EHHU�LQ�7DPSD�%D\� 

³(YHU\RQH�NQRZV�IRRWEDOO�DQG�EHHU�JR�KDQG-LQ-KDQG�´�
VDLG�%HHU%RDUG�)RXQGHU�DQG�&(2�0DUN�<RXQJ��³6R��DV�D�
WHFKQRORJ\�DQG�LQVLJKWV�OHDGHU�IRU�WKH�OLTXRU��EHHU�DQG�ZLQH�
VHFWRUV��ZH� OHYHUDJH� RXU� FXWWLQJ-HGJH� WHFKQRORJ\� WR� EHWWHU�

HTXLS�WKH�LQGXVWU\��%\�FUHDWLQJ�UHSRUWV�RQ�EHHU�FRQVXPSWLRQ�
DFURVV� PDMRU� VSRUWLQJ� DQG� SRS-FXOWXUH� HYHQWV� LQ� $PHULFD��
ZH� HQVXUH� UHWDLOHUV�� EUHZHUV� DQG� GLVWULEXWRUV� DUH� DZDUH� RI�
VLJQLILFDQW�PDUNHW�WUHQGV�VR�WKH\�FDQ�PDNH�LQIRUPHG��GDWD-
EDVHG�GHFLVLRQV�´ 

 
%ODFNODQG�'LVWLOOHU\�([SDQGV�3ODQW�� 
7R�(QWHU�2NODKRPD 

%ODFNODQG� 'LVWLOOHU\�� )RUW� :RUWK�� 7H[��� LV� DGGLQJ�
�����-VTXDUH-IHHW�WR�LWV�FXUUHQW�SODQW�DQG�SODQV�WR�HQWHU�2N�
ODKRPD� LQ�2FWREHU� � 7KH� H[SDQVLRQ�ZLOO� SURYLGH� D� VHFRQG�
ULFN�KRXVH�DQG�D�9,3�VSDFH�DV�ZHOO�DV�H[SDQG� WKH�ERWWOLQJ�
OLQH�DQG�UHQRYDWH�WKH�FRUSRUDWH�RIILFHV� 

6L[�PRQWKV�DJR��%ODFNODQG�VLJQHG 6RXWKHUQ�*OD]HU
V�
:LQH�	�6SLULWV�DV�LWV�GLVWULEXWRU�DQG�H[SHFWV�WR�H[SDQG�EH�
\RQG�7H[DV�DQG�2NODKRPD�QH[W�\HDU� 

 
%HKLQG�WKH�+HDYHQ�+LOO�6WULNH�� 
+HDOWKFDUH��2YHUWLPH�3D\ 

7KH�FHQWUDO�LVVXHV�LQ�WKH 8QLWHG�)RRG�	�&RPPHUFLDO�
:RUNHUV�XQLRQ�VWULNH�DJDLQVW +HDYHQ�+LOO�'LVWLOOHU\�DUH�D�
FDS� RQ� KHDOWK� LQVXUDQFH� SUHPLXP� LQFUHDVHV�� UHGXFHG� RYHU�
WLPHV��DQG��DV�SUHYLRXVO\�UHSRUWHG��ZHHNHQG�VKLIWV� 

6RPH�����ZRUNHUV�VWUXFN�WKH�GLVWLOOHU\�RYHU�WKH�ZHHN�
HQG� �8)&:�/RFDO���'��ZKLFK�UHSUHVHQWV�WKH�ZRUNHUV��VDLG�
LW� KDV� EHHQ� QHJRWLDWLQJ� ZLWK� WKH� FRPSDQ\� IRU� VL[�
PRQWKV� �1LQHW\-VL[�SHUFHQW�RI� WKH�ZRUNHUV� UHMHFWHG�D�SUR�
SRVHG�FRQWUDFW�RQ�6HSW����DQG�WKH�VWULNH�EHJDQ�6HSW������WKH�
XQLRQ�VDLG� 

³+HDOWKFDUH� SULFH� KLNHV� WKDW� UHGXFH� WDNH-KRPH� SD\��
FXWV�WR�RYHUWLPH��DQG�GUDVWLF�VFKHGXOLQJ�FKDQJHV�DUH�QR�ZD\�
WR�UHFRJQL]H�WKH�LQFUHGLEOH�VHUYLFH�RI�WKHVH�.HQWXFN\�HVVHQ�
WLDO�ZRUNHUV���VDRG�0DWW�$XEUH\��8)&:�/RFDO���'�SUHVL�
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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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GHQW�� �EXW� WKDW� LV� H[DFWO\� ZKDW� +HDYHQ� +LOO� LV� WU\LQJ� WR� GR�
ZLWK�WKLV�FRQWUDFW�� 

1RWLQJ�WKDW�GXULQJ�WKH�HDUO\�SDUW�RI�WKH�&RYLG�SDQGHPLF��
ZKHQ��VR�PDQ\�EXVLQHVVHV�VKXW�GRZQ��+HDYHQ�+LOO�HVVHQWLDO�
ZRUNHUV�VWHSSHG�XS��KHOSLQJ�WR�VXSSRUW�RXU�IDPLOLHV�DQG�NHHS�
WKH� FRPSDQ\� DQG� RXU� ORFDO� HFRQRP\� VWURQJ� WKURXJKRXW� WKLV�
FULVLV�� $XEUH\� DVNHG�� �+RZ� FDQ� D� FRPSDQ\� PDNLQJ� �����
PLOOLRQ�D�\HDU� MXVWLI\�PDNLQJ�KHDOWKFDUH�PRUH�H[SHQVLYH�IRU�
HVVHQWLDO�ZRUNHUV�LQ�WKH�PLGGOH�RI�D�SDQGHPLF"�:KDW�NLQG�RI�
PHVVDJH�GRHV�LW�VHQG�ZKHQ�D�IDPLO\-RZQHG�FRPSDQ\�LV�SXVK�
LQJ� VFKHGXOLQJ� FKDQJHV� WKDW� PDNH� LW� KDUGHU� IRU� ZRUNHUV� WR�
VXSSRUW�DQG�FDUH�IRU�WKHLU�RZQ�IDPLOLHV" 

³.HQWXFN\� IDPLOLHV� KDYH� EHHQ�ZRUNLQJ� DW�+HDYHQ�+LOO�
DQG�SURXGO\� VHUYLQJ� RXU� FRPPXQLWLHV� IRU�JHQHUDWLRQV��7KH\�
ZDQW�WR�HQVXUH�WKDW�WKHVH�FRQWLQXH�WR�EH�JRRG�MREV�WKDW�WKHLU�
NLGV�DQG�JUDQGNLGV�FDQ�FRXQW�RQ�VR�WKHLU�IDPLOLHV�FDQ�FRQWLQ�
XH� WKLV�SURXG� WUDGLWLRQ�RI�PDNLQJ� WKH�KLJK-TXDOLW\�.HQWXFN\�
ERXUERQ�WKDW�KDV�SRZHUHG�RXU�HFRQRP\�IRU�GHFDGHV��+HDYHQ�
+LOO�KDV�D�UHVSRQVLELOLW\�WR�GR�ULJKW�E\�WKHVH�.HQWXFN\�HVVHQ�
WLDO�ZRUNHUV� DQG�ZH�DUH�XUJLQJ� WKH� FRPSDQ\� WR� VWHS�XS� DQG�
SURYLGH� WKH� VWURQJ� FRQWUDFW� WKDW� WKH\� KDYH� HDUQHG� DQG� GH�
VHUYH�´ 

+HDYHQ� +LOO� KDVQ
W� UHVSRQGHG� WR� RXU� UHTXHVW� IRU� FRP�
PHQW� 

 
51'&�8QLWHV�)LQH�:LQH�8QLWV 
8QGHU�
(VWDWHV�*URXS
 

5HSXEOLF� 1DWLRQDO� 'LVWULEXWLQJ� &R�� �51'&�� FRP�
ELQHG�WKH�3ODWLQXP�� /X[XU\�� (VWDWHV� *URXS�� DQG� $WODQWD�
:KROHVDOH� :LQH� XQGHU� RQH� QDPH��7KH� (VWDWHV� *URXS�� $�
'LYLVLRQ�RI�5HSXEOLF�1DWLRQDO�'LVWULEXWLQJ�&R� 

%RE� +HQGULFNVRQ�� FKLHI� RSHUDWLQJ� RIILFHU�� VDLG��
³51'&�KDV�D�ORQJ�KLVWRU\�RI�EXLOGLQJ�ILQH�ZLQH�EUDQGV��:H�
LQYHVWHG�HDUO\�LQ�WKH�SUHPLXP�ZLQH�EXVLQHVV�DQG�DUH�SURXG�RI�
WKH�VXSSOLHUV��EUDQGV�DQG�FXVWRPHUV�WKDW�KDYH�VXSSRUWHG�XV�WR�
EHFRPH� ZKR� ZH� DUH� WRGD\�� :H� FXUUHQWO\� KDYH� WKH� (VWDWHV�
*URXS�QDPH�HVWDEOLVKHG�DFURVV����PDUNHWV�ZLWK�D�JUHDW�KLVWR�
U\�RI�EXLOGLQJ�EUDQGV��:H�ZLOO�QRZ�H[SDQG�WKDW�QDPH�DFURVV�
DOO�PDUNHWV�DOLJQLQJ�RXU�ILQH�ZLQH�WHDP�´ 

$V�SDUW�RI�WKH�DOLJQPHQW��51'&�QDPHG�WKUHH�QHZ�6HQ�
LRU�9LFH�3UHVLGHQWV�WR�OHDG�WKH�EXVLQHVV� 
· *DEOH�$EGR��6HQLRU�9LFH�3UHVLGHQW��7KH�(VWDWHV�*URXS�IRU�

WKH�&HQWUDO�5HJLRQ��0RVW�UHFHQWO\��KH�VHUYHG�DV�WKH�6HQLRU�
9LFH�3UHVLGHQW�RI�)LQH�:LQH�IRU�51'&�7H[DV�ZKHUH�KH�
SOD\HG�DQ�LQVWUXPHQWDO�UROH�LQ�OHDGLQJ�WKH�7H[DV�ZLQH�WHDP�
WKURXJK�VHYHUDO�\HDUV�RI�VDOHV�JURZWK��ODXQFKLQJ�PXOWLSOH�
QHZ�VXSSOLHUV�DQG�EUDQGV� 

· 0DULQ�%ORPTXLVW��6HQLRU�9LFH�3UHVLGHQW��7KH�(VWDWHV�*URXS�
IRU�WKH�51'&�:HVW�5HJLRQ��%ORPTXLVW�VWDUWHG�ZLWK�7KH�(V�
WDWHV�*URXS�DW�WKH�IRUPHU�<RXQJ¶V�0DUNHW�&RPSDQ\�DV�DQ�
$FFRXQW�0DQDJHU�LQ�������+LV�PRVW�UHFHQW�UROH�DW�51'&�
ZDV�693�RI�7KH�(VWDWHV�*URXS�LQ�&DOLIRUQLD��D�SRVLWLRQ�KH�
KHOG�IRU�QLQH�\HDUV� 

· $�WKLUG�693�WR�OHDG�WKH�(DVW�UHJLRQ�ZLOO�EH�QDPHG�DW�D�ODWHU�
GDWH� 
%\�DOLJQLQJ�WKH�ILQH�ZLQH�EXVLQHVV�XQGHU�RQH�QDPH��51'&�

LV�HQKDQFLQJ�VXSSRUW�ZLWK�D�VWURQJ�URXWH�WR�PDUNHW�OLQNLQJ�VWDWHV�
WRJHWKHU�IRU�VXSHULRU�H[HFXWLRQ��WKH�FRPSDQ\�VDLG� 

 

&KULVV\�0HW]�/DXQFKHV� 
-R\IXO�+HDUW�:LQH�&R� 

$PHULFDQ� DFWUHVV� DQG� VLQJHU� &KULVV\� 0HW]� ODXQFKHG�
-R\IXO�+HDUW�:LQH�&R��,Q�FROODERUDWLRQ�ZLWK�DZDUG-ZLQQLQJ�
ZLQHPDNHU� 1LFROH� :DOVK� WKH� FROOHFWLRQ� SURXGO\� SUHVHQWV�
-R\IXO�+HDUW�5HG�%OHQG��������:KLWH�%OHQG�������DQG�/LP�
LWHG�5HVHUYH�5HG�%OHQG������� 

$�SRUWLRQ�RI�HYHU\�ERWWOH�VROG�LV�GRQDWHG�WR�:RUOG�&HQ�
WUDO�.LWFKHQ��D�QRQSURILW�RUJDQL]DWLRQ�WKDW�XVHV�WKH�SRZHU�RI�
IRRG� WR� QRXULVK� FRPPXQLWLHV� DQG� VWUHQJWKHQ� HFRQRPLHV� LQ�
WLPHV�RI�FULVLV�DQG�EH\RQG� 

$V�SDUW�RI�WKH�ODXQFK��-R\IXO�+HDUW�LQYLWHV�FRQVXPHUV�WR�
D� VSHFLDO� OLYHVWUHDP� HYHQW� KRVWHG� E\� &KULVV\�0HW]� LQ� PLG-
1RYHPEHU�������7KH�YLUWXDO�HYHQW�LQFOXGHV�D�SHUIRUPDQFH�RI�
VHYHUDO�VRQJV�IURP�0HW]��D�4	$�DQG�GLVFXVVLRQ�RI�WKLV�QHZ�
SURMHFW� LQ� SDUWQHUVKLS�ZLWK� WKH�ZLQHPDNHUV� DQG� WKH� WHDP� DW�
:RUOG�&HQWUDO�.LWFKHQ��6SHFLDO�SUH-HYHQW�DFFHVV�LV� LQFOXGHG�
ZLWK� SXUFKDVH� RI� WKH� -R\IXO� +HDUW� :LQHV�� 1R� SXUFKDVH� LV�
QHHGHG� WR� MRLQ� WKH� HYHQW�� ZKLFK� FDQ� EH� DFFHVVHG� DW� -R\�
IXO+HDUW:LQH�FRP� 

 
7HTXLOD�'RQ�-XOLR�0DUNV���WK�$QQLYHUVDU\�
:LWK�/DXQFK�RI�8OWLPD�5HVHUYD 

7KH� ODWHVW� DGGLWLRQ� WR� WKH� EUDQG
V� SRUWIROLR� SUHVHUYHV�
KLVWRU\�ZLWK� IRXQGHU�'RQ�-XOLR�*RQ]iOH]
V�XOWLPDWH� OHJDF\� -�
WKH�ILQDO�DJDYH�KDUYHVW�SODQWHG�E\�*RQ]iOH]�DQG�KLV�IDPLO\�LQ�
����� 

2QO\�������FDVHV�RI�7HTXLOD�'RQ�-XOLR�8OWLPD�5HVHUYD�
ZLOO�EH�UHOHDVHG�WKLV�\HDU��DQG�KLJKO\�OLPLWHG�TXDQWLWLHV�RI�WKLV�
OX[XULRXVO\�UDUH�OLTXLG�ZLOO�FRQWLQXH�WR�EH�UHOHDVHG�HDFK�\HDU�
XQWLO�LW�UHDFKHV�WKH�HQG�RI�WKLV�ILQDO�DJDYH�KDUYHVW��7KH�ERWWOH�
LV� PHWLFXORXVO\� DGRUQHG� ZLWK� SLxD-LQVSLUHG� GHVLJQV� –� IURP�
WKH�HWFKHG�FDS�WR�WKH�IDFHWHG�EDVH�–�WKDW�ZLOO�GUDZ�DGPLUDWLRQ�
IURP�DOO�OXFN\�HQRXJK�WR�SXUFKDVH�WKLV�H[FOXVLYH�ERWWOH� 

$YDLODEOH�LQ�H[WUHPHO\�OLPLWHG�TXDQWLWLHV��WKH�ILUVW�EDWFK�
RI�7HTXLOD�'RQ�-XOLR�8OWLPD�5HVHUYD�ZLOO�EH�DYDLODEOH�LQ�VH�
OHFW�PDUNHWV�ZKLOH�VXSSOLHV�ODVW��ZLWK�D�VXJJHVWHG�UHWDLO�SULFH�
RI������DQG�HDFK�\HDU
V�UHOHDVHG�EDWFK�VSHFLDOO\�ODEHOHG� 
 
;DYLHU�)ORXUHW�/DXQFKHV�1DWLRQDO�:LQH�&OXE 

;DYLHU�)ORXUHW�:LQHV�LV�D�FXUDWHG�VHOHFWLRQ�RI�H[SHUWO\�
FUDIWHG� ERWWOHV� IURP� ���ZLQHULHV� LQ� VL[� FRXQWULHV� DFURVV� WKH�
JOREH� 

;DYLHU�)ORXUHW�KDV�EHHQ�VXSSO\LQJ�WRS�HVWDEOLVKPHQWV�LQ�
1HZ�<RUN�VXFK�DV�7KH�&DUO\OH��/H�%LOERTXHW��DQG�'XU\HD
V�
IRU�RYHU�D�GHFDGH� �1RZ��DOO�HOHYHQ� ZLQHV�DUH �DYDLODEOH�QD�
WLRQZLGH� 

7KH� FROOHFWLRQ� FXUUHQWO\� LQFOXGHV� HVWDWH-ERWWOHG� ZLQHV�
IURP� WRS� VLWHV� LQ� )UDQFH�� *HUPDQ\�� 6SDLQ�� 6RXWK� $IULFD��
&KLOH�DQG�$UJHQWLQD��(DFK�ERWWOH�FHOHEUDWHV�WKH�XQLTXH�VWRU\�
RI�LWV�PDNHU��ZLWK�D�SKRWR�DQG�ELRJUDSK\�RI�HDFK�YLQWQHU�IHD�
WXUHG�RQ�WKH�EDFN�ODEHO� 

�,Q� FROODERUDWLRQ� ZLWK� WDOHQWHG� LQWHUQDWLRQDO� ZLQHPDN�
HUV��WKLV�XQLTXH�DQG�FRQWHPSRUDU\�FROOHFWLRQ�LV�DQ�RSSRUWXQL�
W\� WR� WUDYHO�� GLVFRYHU� DQG� HQMR\� WUXO\� H[SUHVVLYH�ZLQHV�ZLWK�
HDVH���VD\V�;DYLHU�)ORXUHW���,W
V�DERXW�WKH�GHPRFUDWL]DWLRQ�RI�
ZLQH�DQG�VKDULQJ�ERWWOHV� WKDW�PDNH�XV�FRQQHFW�PRUH�FORVHO\�
ZLWK�RWKHU�FXOWXUHV�� LGHDV��SODFHV�-�DQG�XOWLPDWHO\��HDFK�RWK�
HU�� 
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;DYLHU�)ORXUHW�:LQH�&OXE�PHPEHUV�HQMR\�D�����GLV�
FRXQW� RQ� HYHU\� ERWWOH� SXUFKDVHG� DQG� IUHH� JURXQG� VKLSSLQJ�
RQ�IXOO�FDVH�SXUFKDVHV��%H\RQG�WKH�SHUNV��LW
V�D�FRPPXQLW\��
)URP� LQYLWDWLRQV� WR� PHPEHUV-RQO\� HYHQWV� WR� UHFLSHV� DQG�
SDLULQJ� UHFRPPHQGDWLRQV� IURP� RWKHU� ;� ZLQH� ORYHUV�� WKHUH�
DUH� RQJRLQJ� ZD\V� WR� FRQQHFW� ZLWK� D� OLNHPLQGHG� JURXS� RI�
YLQWQHUV��RHQRSKLOHV��DQG�IRRGLHV� 

 
6XJDUODQGV�,QWURGXFHV�2QH-7ZR�3XQFK�57'��
$LGV�)ROGV�RI�+RQRU 

6XJDUODQGV� 'LVWLOOLQJ� &R�� VDLG� LW� ZLOO� ODXQFK� 2QH-
7ZR� 3XQFK�� D� QHZ�� OLPLWHG-HGLWLRQ� UHDG\-WR-GULQN� �57'��
FDQQHG�PRRQVKLQH� FRFNWDLO� WKLV� ZHHNHQG� DW� %ULVWRO�0RWRU�
6SHHGZD\�GXULQJ� WKH�1$6&$5�3OD\RII� WULSOHKHDGHU�ZHHN�
HQG�� 

3URFHHGV�IURP�WKH�VDOHV�RI�2QH-7ZR�3XQFK�ZLOO�EHQHILW�
)ROGV�RI�+RQRU��ZLWK����RI�HDFK�SXUFKDVH�JRLQJ�WR�WKH�RU�
JDQL]DWLRQ��)ROGV�RI�+RQRU�LV�D�����F������QRQSURILW�RUJDQL�
]DWLRQ�WKDW�SURYLGHV�HGXFDWLRQDO�VFKRODUVKLSV�WR�WKH�VSRXVHV�
DQG�FKLOGUHQ�RI�PLOLWDU\�PHPEHUV�ZKR�KDYH� IDOOHQ�RU�EHHQ�
GLVDEOHG�ZKLOH� VHUYLQJ� LQ� WKH�8QLWHG�6WDWHV�$UPHG�)RUFHV��
)RXQGHG�E\�/W��&RO��'DQ�5RRQH\� LQ�������)ROGV�RI�+RQRU�
KDV� DZDUGHG� PRUH� WKDQ� ������� VFKRODUVKLSV� WRWDOLQJ� RYHU�
�����PLOOLRQ�LQ�HGXFDWLRQDO�LPSDFW�� 

�:H� SURXGO\� VXSSRUW� RXU� PLOLWDU\� DQG� JLYLQJ� EDFN� LV�
RQH� RI� RXU� FRUH� YDOXHV� DV� D� FRPSDQ\��� VDLG�1HG� 9LFNHUV��
6XJDUODQGV� SUHVLGHQW� DQG� IRXQGHU�� �:H
UH� JUDWHIXO� IRU� WKH�
ZRUN� )ROGV� RI�+RQRU� GRHV� IRU� WKH� EUDYH�PHQ� DQG�ZRPHQ�
ZKR�VHUYH�RXU�FRXQWU\�DQG�ZH�FRQVLGHU�LW�D�SULYLOHJH�WR�VXS�
SRUW�WKHLU�PLVVLRQ�RI�KHOSLQJ�PLOLWDU\�IDPLOLHV�� 

2QH-7ZR�3XQFK--GHVFULEHG�DV�D�UHIUHVKLQJ��OLJKWO\�FDU�
ERQDWHG� EOHQG� RI� WURSLFDO� IUXLW�� LQFOXGLQJ� SLQHDSSOH�� FRFR�
QXW�� FLWUXV� DQG� D�KLQW� RI� FKHUU\--�ZLOO� EH� DYDLODEOH� LQ� IRXU-
SDFNV� RI� ��-RXQFH� FDQV� DW� UHWDLOHUV� QDWLRQZLGH� EHJLQQLQJ�
WKLV� IDOO��2QH-7ZR�3XQFK� UHSUHVHQWV�6XJDUODQG
V� HQWU\� LQWR�
WKH�UHDG\-WR-GULQN�FDQQHG�FRFNWDLO�PDUNHWSODFH� 

�7KH� 57'� FDQQHG� FRFNWDLO� FDWHJRU\� KDV� H[SHULHQFHG�
H[SORVLYH�JURZWK�RYHU�WKH�SDVW�IHZ�\HDUV�DQG�ZH
UH�H[FLWHG�
IRU� RXU� 2QH-7ZR� 3XQFK� WR� EHFRPH� D� FDWHJRU\� OHDGHU� MXVW�
OLNH�RXU�DZDUG-ZLQQLQJ�PRRQVKLQH���VDLG�3DWULFN�6XOOLYDQ��
6XJDUODQGV�FKLHI�UHYHQXH�RIILFHU���$GGLQJ�DQ�57'�RIIHULQJ�
IXUWKHU� GLYHUVLILHV� RXU� SURGXFW� SRUWIROLR� DQG� IXUWKHUV� RXU�
FRPPLWPHQW�WR�GHOLYHU�XQLTXH�FUDIW�FRFNWDLO�H[SHULHQFHV�IRU�
RXU�FXVWRPHUV�DQG�SDUWQHUV�� 

6LQFH�ODXQFKLQJ�LQ�������6XJDUODQGV�'LVWLOOLQJ�&R��KDV�
UDSLGO\� H[SDQGHG� ERWK� LWV� RIIHULQJV� DQG� DYDLODELOLW\� DFURVV�
WKH�FRXQWU\�DQG�LV�QRZ�DYDLODEOH�LQ����VWDWHV� 

 
7KLV�LV�D�/RXV\�:D\�WR�7UHDW� 
6RPHRQH�:KR�*DYH�����0LOOLRQ� 

0DUYLQ�6KDQNHQ¶V�:LQH�6SHFWDWRU�6FKRODUVKLS�)RXQ�
GDWLRQ� GRQDWHG� ����PLOOLRQ� WR�1DSD�9DOOH\� &ROOHJH� WR�H[�
SDQG�DQG�XSGDWH� WKH� WHDFKLQJ�IDFLOLWLHV�RI�1DSD�9DOOH\�&ROOHJH�
�19&�� DQG� LWV� 9LWLFXOWXUH��:LQH� DQG� 7HFKQRORJ\� �9:7�� SUR�
JUDP�� 

7KH�GRQDWLRQ�ZDV�DQQRXQFHG�RQ�:LQH�6SHFWDWRU¶�ZHEVLWH���
6R�ZKDW�GLG�1DSD�9DOOH\�&ROOHJH�GR"��1RWKLQJ��DV�IDU�DV�ZH�FDQ�
WHOO�� � 1R� PHQWLRQ� RQ� WKH� FROOHJH¶V� ZHEVLWH�� D� VHDUFK� RI�
*RRJOH� 1HZV� WXUQHG� XS� QRWKLQJ� DERXW� WKH� GRQDWLRQ� DVLGH�

IURP�D�OLQN�WR�WKH�:LQH�6SHFWDWRU�VWRU\���1RW�D�ZRUG�LQ�HL�
WKHU�WKH�1DSD�9DOOH\�5HJLVWHU�RU�3DWFK�FRP� 

,W¶V� QRW� WKDW� WKH� FROOHJH�ZDV� FDXJKW� E\� VXUSULVH�� � 7KH�
:LQH�6SHFWDWRU�VWRU\�TXRWHV�5RQ�.UDIW��SUHVLGHQW�RI�19&��
DV� FDOOLQJ� LW� ³D� ELJ�� ZRQGHUIXO� JLIW´� WKDW� ZLOO� HQDEOH� WKH�
VFKRRO� WR� ³PRYH� IRUZDUG´� RQ� XSGDWLQJ� LWV� IDFLOLWLHV� DOO� DW�
RQFH��QRW�LQ�WKUHH�SKDVHV�DV�RULJLQDOO\�SODQQHG�� 

7KH�:LQH�6SHFWDWRU�VWRU\�VD\V�WKDW�³DPRQJ�ZLQH�HGX�
FDWLRQ�SURJUDPV�LQ�&DOLIRUQLD��19&�LV�ZHOO-NQRZQ�EXW�SHU�
KDSV�XQVXQJ��$V�D�FRPPXQLW\�FROOHJH�SURJUDP��WKH�IRFXV�LV�
RQ� MRE� SODFHPHQW� DQG� D� SUDFWLFDO�� ERRWV-RQ-WKH-JURXQG� DS�
SURDFK�� ,W� DOVR� VHUYHV� D� GLYHUVH� JURXS� RI� VWXGHQWV—IURP�
WKRVH�IUHVK�RXW�RI�KLJK�VFKRRO�WR�SHRSOH�LQ�WKH�ZLQH�LQGXVWU\�
ZKR� ZDQW� D� UHIUHVK� RQ� WKHLU� HGXFDWLRQ�� DV�ZHOO� DV� UHWLUHHV�
DQG�KREE\�ZLQHPDNHUV�´ 

19&&¶V�ZLQH�SURJUDP�ZLOO� UHPDLQ� LI� LW¶V�SXEOLF�UHOD�
WLRQV� WHDP� FRQWLQXHV� WR� LJQRUH� PDMRU� GRQDWLRQV�� 6KDQNHQ�
DQG�WKH�:LHQ�6SHFWDWRU�GHVHUYHG�EHWWHU�� 

 
.HQWXFN\�2ZO�,QWURV�7KH�:LVHPDQ�%RXUERQ 

6WROL� *URXS� .HQWXFN\� 2ZO� UHOHDVHV�7KH� :LVHPDQ�
%RXUERQ�� LWV� ILUVW�.HQWXFN\�VWUDLJKW�ERXUERQ�ZKLVNH\�SUR�
GXFHG�DQG�GLVWLOOHG�E\�.HQWXFN\�2ZO�LQ�FROODERUDWLRQ�ZLWK�
WKH� %DUGVWRZQ� %RXUERQ� &R�� 7KH� SURGXFW� LV� D� EOHQG� RI�
.HQWXFN\� 2ZO� �-\HDU-ROG� ZKHDW� DQG� KLJK-U\H� ERXUERQV��
DORQJ� ZLWK� �� ò-\HDU� DQG� �� ò-\HDU-ROG� .HQWXFN\-VRXUFHG�
ERXUERQV� 

7KLV� LV� WKH� ILUVW� .HQWXFN\� 2ZO� UHOHDVH� XQGHU� -RKQ�
5KHD��ZKR�EHJDQ�LQ�-XQH��5KHD�SUHYLRXVO\�VHUYHG�DV�)RXU�
5RVHV�'LVWLOOHU\
V�FKLHI�RSHUDWLQJ�RIILFHU��ZKHUH�KLV�UHVSRQ�
VLELOLWLHV� LQFOXGHG� TXDOLW\� FRQWURO�� PDWXUDWLRQ�� HYDOXDWLRQ�
DQG� SURGXFW� EOHQGLQJ��+H�ZDV� LQGXFWHG� LQWR� WKH�.HQWXFN\�
%RXUERQ�+DOO� RI� )DPH� LQ� ����� DQG� VHUYHG� DV� FKDLU� RI� WKH�
.HQWXFN\�'LVWLOOHUV
�$VVRFLDWLRQ�ERDUG�RI�GLUHFWRUV� 

6WROL�*URXS�SXUFKDVHG�.HQWXFN\�2ZO�LQ�������)RXQG�
HG�E\�&�0��'HGPDQ�LQ�������WKH�.HQWXFN\�2ZO�%DUGVWRZQ�
GLVWLOOHU\�ZHQW�GDUN�GXULQJ�WKH�3URKLELWLRQ�HUD�DQG�UHPDLQHG�
GRUPDQW�XQWLO�D�GHVFHQGHQW�UHYLYHG�WKH�EUDQG�LQ�������6LQFH�
WKHQ�� WKH� FRPSDQ\
V� VPDOO� EDWFK� UHOHDVHV� KDYH� VROG� RXW�
TXLFNO\�DQG�UHFHLYHG�UDYH�UHYLHZV� 

 
&yGLJR������2IIHUV�D�6SHFLDO�(GLWLRQ�'RXEOH�
%DUUHO�5RVD-5HSRVDGR�ZLWK�*HRUJH�6WUDLW 

&yGLJR�������WKH�ILUVW�EUDQG�WR�SURGXFH�7HTXLOD�5RVD-
%ODQFR�� D� QDWXUDOO\� SLQN� KXHG� WHTXLOD� GHULYHG� IURP� UHVWLQJ�
WKHLU�SXUH�%ODQFR�H[SUHVVLRQ�LQ�WKH�ILQHVW�)UHQFK�ZKLWH�RDN�
1DSD�9DOOH\�&DEHUQHW�ZLQH�EDUUHOV�IRU�RQH�PRQWK��UHOHDVHG�
D� 6SHFLDO� (GLWLRQ� 'RXEOH� %DUUHO�� 5RVD-5HSRVDGR� 7HTXLOD�
ZLWK�FRXQWU\�PXVLF�OHJHQG�*HRUJH�6WUDLW��6WUDLW�LV�DQ�DFWLYH�
SDUWQHU�LQ�&yGLJR������ 

�,�ZDV�FXULRXV�WR�IXUWKHU�DJH�RXU�SRSXODU�7HTXLOD�5RVD-
%ODQFR�XQWLO�LW�JUDGXDWHG�LQWR�WKH�5HSRVDGR�FDWHJRU\��ZLWK�
RXW�FKDUULQJ� WKH�EDUUHOV� ILUVW�DV�ZH�QRUPDOO\�ZRXOG�IRU�RXU�
5HSRVDGR���6WUDLW�VD\V� �7KH�ODFN�RI�FKDUUHG�EDUUHO�LQIOXHQFH�
DOORZV�WKH�DJDYH�WR�VKLQH�WKURXJK��7R�FRPSOHWH�WKLV�H[SUHV�
VLRQ�� LW� LV� ILQLVKHG� LQ� 6SDQLVK� 6KHUU\� FDVNV� WR� DGG� DQ� XQ�
PDWFKHG�VZHHWQHVV��7KH�IODYRU�ZDV�WRR�XQLTXH�WR�QRW�ERWWOH�
LW��7KH 'RXEOH�%DUUHO�5RVD-5HSRVDGR�UHWDLOV�EHWZHHQ�����-�
����� 3UHYLRXV� VSHFLDO� HGLWLRQV� VXFK� DV� WKH� SUHVWLJLRXV�
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*HRUJH� 6WUDLW� $xHMR� DQG�*HRUJH� 6WUDLW� ([WUD�$xHMR�� UHWDLO�
IRU������DQG������UHVSHFWLYHO\�� 

 
&LURF�/DXQFKHV�D�3RPHQJUDQWH�)ODYRU 

&LURF� 3RPHJUDQDWH� ��������� LV� D� IXOO-ERGLHG� VSLULW�
PDGH�ZLWK�YRGND�GLVWLOOHG�IURP�ILQH�)UHQFK�JUDSHV�DQG� LQ�
IXVHG�ZLWK�SRPHJUDQDWH�DQG�RWKHU�QDWXUDO�IODYRUV��)HDWXULQJ�
QRWHV�RI�MXLF\�UHG�EHUULHV�ZLWK�KLQWV�RI�VWUDZEHUU\��PHOGLQJ�
ZLWK� EXUVWV� RI� VZHHW� DQG� IUXLW\� SRPHJUDQDWH� IODYRUV�� WKDW�
FXOPLQDWHV� LQ� D� VLON\-VPRRWK� ILQLVK�� $V� D� ILQLVKLQJ� WRXFK��
WKH� OLTXLG� LV�HQFDVHG� LQ�D�GHHS�EXUJXQG\�ERWWOH� UHVHPEOLQJ�
WKH�MHZHO�WRQHV�RI�WKH�VHDVRQ�ZLWK�VOHHN�JROG�OHWWHULQJ�WKDW
V�
VXUH�WR�LPSUHVV�DW�DQ\�KROLGD\�IHVWLYLWLHV� 

�&LURF� LV� DQ� LQGXVWU\� LQQRYDWRU�� )URP� RXU� IODYRUV� WR�
GHVLJQ�� ZH� DOZD\V� GHOLYHU� VRPHWKLQJ� VSHFLDO�� WKLV� VHDVRQ�
WKHUH� LV�QR�H[FHSWLRQ��� VDLG�6HDQ� �'LGG\�� &RPEV�� FKDLU�
PDQ�� &RPEV� (QWHUSULVHV�� �:H� DUH� LQWURGXFLQJ� &Ì52&�
3RPHJUDQDWH�WR�WKH�IDPLO\��7KH�ODWHVW�IODYRU�LV�ORYH�LQ�D�ERW�
WOH� ZKLFK� ,� JXDUDQWHH� ZLOO� KDYH� HYHU\ERG\� FHOHEUDW�
LQJ�� �&RPE�(QWHUSULVHV�DQG�'LDJHR�DUH�SDUWQHUV�LQ�&LURF� 

 
+XGVRQ�:KLVNH\�'HEXWV�)RXU�3DUW�+DUPRQ\ 

7KH� ��-SURRI�� IRXU-JUDLQ� ERXUERQ� ��������LV� WKH� ILUVW�
IURP�7XWKLOOWRZQ�'LVWLOOHU\�WKDW�VWDUWHG�1HZ�<RUN�ZKLVNH\�
UHYLYDO� �,W
V�DJHG�D�PLQLPXP�RI�VHYHQ�\HDUV� 

³+XGVRQ� :KLVNH\� KDV� EHHQ� ORRNLQJ� IRUZDUG� WR� WKLV�
PRPHQW�HYHU�VLQFH�RXU�KXPEOH�EHJLQQLQJV�XSVWDWH��VR�ZH¶UH�
WKULOOHG� WR� XQYHLO� RXU� ROGHVW� UHOHDVH� WR� GDWH�´� VD\V� 3DXO�
&RIIH\�� VHQLRU�EUDQG�PDQDJHU�RI�+XGVRQ�:KLVNH\��³)RXU�
3DUW� +DUPRQ\� LV� UHDG\� WR� µZRZ�¶� GHGLFDWHG� +XGVRQ� IDQV�
DQG� WXUQ� RWKHU� ZKLVNH\� GULQNHUV¶� KHDGV� ZLWK� LWV� EROG�� \HW�
UHILQHG� WDVWH��7KLV� UHOHDVH� VKRZV�+XGVRQ�:KLVNH\¶V� LQWHQW�
WR�FRQWLQXH�SXVKLQJ�ERXQGDULHV�DQG�SDYLQJ� WKH�ZD\�ZLWKLQ�
WKLV�SLYRWDO�WLPH�LQ�WKH�$PHULFDQ�FUDIW�ZKLVNH\�PRYHPHQW�´ 

$V�WKH�ILUVW� OHJDO�GLVWLOOHU\� LQ�1HZ�<RUN�6WDWH� IROORZ�
LQJ� 3URKLELWLRQ�� WKH� EUDQG� KDV� ILUP� WLHV� WR� WKH� UHJLRQ� DQG�
FRQWLQXHV�WR�VRXUFH������RI�LWV�JUDLQV�SURXGO\�IURP�QHLJK�
ERULQJ�IDUPV��7KH�.RVKHU�&HUWLILHG�ZKLVNH\�LV�SRW-GLVWLOOHG�
IURP�D�PDVK�RI�����FRUQ������U\H������ZKHDW�� DQG�����
PDOWHG�EDUOH\��³,�DP�VR�SURXG�RI�WKLV�OLTXLG�´�VD\V�%UHQGDQ�
2
5RXUNH��+XGVRQ�:KLVNH\¶V�&KLHI�'LVWLOOHU��³7KH�ORFDOO\-
JURZQ�PDVK�ELOO�SURGXFHV�D�GHHS�DPEHU�FRORU�DQG�QRVH�RI�
VZHHW�FRUQ��U\H�EUHDG��ULFK�YDQLOOD�DQG�GDUN�FKHUULHV��'ULQN�
HUV�ZLOO�ILQG�WKDW�HYHU\�JUDLQ�SOD\V�LWV�SDUW�WR�FUHDWH�D�FRP�
SOH[�ZKLVNH\�ZLWK�D�ODVWLQJ�ILQLVK�´ 

 
7KH�3URGXFHU�0H]FDO�WR�'HEXW�LQ���6WDWHV 

7KH�3URGXFHU�0H]FDO�ZLOO�ODXQFK�WKLV�PRQWK�LQ�&DOLIRUQLD��
1HZ� <RUN�� 1HYDGD�� DQG� 7H[DV� ZLWK� WZR� H[SUHVVLRQV�� (QVDP�
EOH ��������653� DQG 7HSH]WDWH ��������653�� �%RWK�DUH�������
$%9�� 

 
$WKOHWLF�%UHZLQJ�7DSV�)OHHW�)HHW� 
7R�([SDQG�5HWDLO�)RRWSULQW 

$WKOHWLF� %UHZLQJ� &R���D�QRQ-DOFRKROLF�EUHZHU�VDLG� LW�
SDUWQHUHG�ZLWK�UXQ�VSHFLDOW\�UHWDLOHU�)OHHW�)HHW�WR�EULQJ�IODJ�
VKLS�EUHZV�5XQ�:LOG� DQG�8SVLGH� 'DZQ� WR� UXQQLQJ�FRP�
PXQLWLHV� LQ� $XVWLQ�� 7H[���� 'HOUD\� %HDFK�� )OD��� DQG� 6DFUD�
PHQWR��&DOLI� 

$WKOHWLF�%UHZLQJ�KROGV�D�QHDUO\�����VKDUH�RI�WKH�QRQ-
DOFRKROLF� FUDIW� EHHU� FDWHJRU\—WKH� LQGXVWU\¶V� IDVWHVW-
JURZLQJ� VHJPHQW�� ,Q� ������$WKOHWLF� JUHZ� DOPRVW� ���� SHU�
FHQW�\HDU-RYHU-\HDU� IRU� WKH� VHFRQG�\HDU� LQ�D� URZ��0XFK�RI�
$WKOHWLF� %UHZLQJ¶V� VXFFHVV� VWHPV� IURP� WDUJHWLQJ� KHDOWK\��
DFWLYH��PLQGIXO�DGXOWV—)OHHW�)HHW¶V�FRUH�FXVWRPHU� 

7KH�SDUWQHUVKLS�ZLOO�FRPH�WR� OLIH� WKURXJK�D�YDULHW\�RI�
ORFDO�DFWLYDWLRQV�DW�WKH�WKUHH�)OHHW�)HHW�VWRUHV��LQFOXGLQJ�IXQ�
UXQV�DQG�KDSS\�KRXU� HYHQWV� DOO� RI�ZKLFK�ZLOO� IHDWXUH� VDP�
SOHV� RI�$WKOHWLF�%UHZLQJ¶V� ,3$� DQG� JROGHQ� DOH�� )OHHW� )HHW�
ZLOO� WKHQ� KDYH� FROG� VLQJOH� FDQV� DQG� VL[-SDFNV� DYDLODEOH� WR�
SXUFKDVH�IURP�FXVWRP�LQ-VWRUH�UHIULJHUDWRUV� 

 
89�9RGND�+DV�D�6XQOLJKW-$FWLYDWHG�%RWWOH 

3KLOOLSV�'LVWLOOLQJ�&R���D�SLRQHHU�LQ�EUHDNWKURXJK�IOD�
YRUV� DQG� VSLULWV� LQQRYDWLRQ� IRU� PRUH� WKDQ� ���� \HDUV�� DQ�
QRXQFHG�WKDW�89�9RGND ZLOO�JHW�D�UHEUDQGHG��PRGHUQ�ORRN�
ZLWK� WKH� ODXQFK� RI� D� SKRWRFKURPLF� ERWWOH� GHVLJQ� WKDW� DFWL�
YDWHV�D�VSHFWUXP�RI�EULJKW�FRORUV�ZKHQ�H[SRVHG�WR�89�VXQ�
OLJKW� 

$�QHZ�WDJOLQH��%ULQJ�WKH�/LJKW����LV� WKH�EUDQG
V�ILUVW�
FDPSDLJQ� IRFXVLQJ� RQ� EXLOGLQJ� D� GHHSHU� UHODWLRQVKLS� EH�
WZHHQ�WKH�89�QDPH�DQG�LWV�FRQQHFWLRQ�ZLWK�XOWUDYLROHW�UD\V��
6XQOLJKW� LV� WKH� NH\� WR� DFWLYDWH� WKH� FRORUIXO� SKRWRFKURPLF�
ZDYH�GHVLJQ� WKDW�DSSHDUV�RQ� WKH�QHFN�RI� WKH�ERWWOH�DQG� WKH�
SULPDU\�ODEHO�� 

:KHQ� WKH� ERWWOH� LV� UHPRYHG� IURP� VXQOLJKW�� WKH� QHZ�
EROG�EODFN�89�ORJR�UHPDLQV�ZKLOH�WKH�FRORUIXO�ZDYHV�GLVDS�
SHDU�� $FFRUGLQJ� WR� &7,� UHVHDUFK�� VXQOLJKW-DFWLYDWHG� LQN�
GULYHV� SXUFKDVH� LQWHQW� IRU� ���� RI� FRQVXPHUV�� (DFK� RI� WKH�
EUDQG
V� XQLTXH� ERWWOHV� DUH� $PHULFDQ-PDGH�� QDWXUDOO\� IOD�
YRUHG��GLVWLOOHG�IRXU�WLPHV�DQG�ILOWHUHG�ZLWK�DFWLYH�FDUERQ�IRU�
D�SHUIHFWO\�VPRRWK�WDVWH�� 

�:H�ZDQWHG� WR� FRPH�XS�ZLWK� D� IXQ��HQHUJHWLF�ZD\� WR�
H[SUHVV� WKH� 89� EUDQG� DQG� VWUHQJWKHQ� WKH� FRQQHFWLRQ�ZLWK�
XOWUDYLROHW�OLJKW���VDLG -HII�7ZRPH\��6HQLRU�%UDQG�0DQDJHU�
DW�3KLOOLSV�'LVWLOOLQJ�&RPSDQ\�� �%HVLGHV�ZDQWLQJ� D�TXDOLW\�
YRGND��PRUH�WKDQ�KDOI�RI�89�9RGND�GULQNHUV�VD\�WKH\�ORRN�
IRU�
FRRO
�SDFNDJLQJ�DW�VKHOI�DQG�ZDQW�D�IXQ��HQJDJLQJ�H[SH�
ULHQFH�WKDW�VWDQGV�RXW�IURP�RXU�FRPSHWLWRUV��� 

 
.RUEHO�'UHVVHV�8S�6ZHHW�5RVH 

,I�\RX�WKLQN�\RXU�ERWWOH�RI .RUEHO� 6ZHHW� 5RVH�QHHGV�
GUHVVLQJ� XS�� )HUQDQGD� )ORUHV� KDV� MXVW� WKH� GHDO� IRU� \RX�� D�
FDSVXOH� FROOHFWLRQ� RI� FRWWRQ� WXQLFV�� SRQFKRV� DQG� GUHVVHV�
PDGH� IURP� KDQG-G\HG� IDEULFV� WKDW� EOHQG� EOHQG� WUDGLWLRQV��
FXOWXUHV� DQG� VW\OHV � WR� UHIOHFW� WKH� LPPLJUDQW� H[SHULHQFH� RI�
0H[LFDQ-$PHULFDQ� WHOYHYLVLRQ�SHUVRQDOLW\� DQG�PRGHO�)HU�
QDQGD�)ORUHV� 

1RW�VROG�LQ�VWRUHV��WKH�FDSVXOH�FROOHFWLRQ�LV�RQO\�DYDLOD�
EOH� WKURXJK�DQ�H[FOXVLYH� VRFLDO�PHGLD�JLYHDZD\��)RU�PRUH�
LQIRUPDWLRQ�� YLVLW )ORUHV
� ,QVWDJUDP� DFFRXQW�
�#IHUIORUHVRILFLDO�� 

7KH� FROOHFWLRQ� LV� SDUW� RI� .RUEHO
V� FHOHEUDWLRQ� RI� +LV�
SDQLF�+HULWDJH�0RQWK� 

 
%XOOHLW�/DXQFKHV��/RFDO�%DU�6XQGD\V�� 
7R�6XSSRUW�/RFDO�%DUV 
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6LQFH�WKH�EHVW�ZD\�WR�VXSSRUW�ORFDO�EDUV �LV�WR�RUGHU�IURP�
RQH
V�IDYRULWH�VSRW��%XOOHLW� )URQWLHU�:KLVNH\�ZLOO�UHLPEXUVH�
WKH� FRVW� RI� FRQVXPHUV
� ILUVW� GULQN� ZLWK� WKH� �)LUVW� 'ULQN
V� RQ�
8V��UHEDWH�IXQG�WKURXJK�WKH�HQG�RI������ 

$GXOW�FRQVXPHUV�������ZKR�HQMR\�%XOOHLW�)URQWLHU�:KLV�
NH\��FRVWLQJ�DW�OHDVW ��������SUH-WD[��IURP�WKHLU�IDYRULWH�ORFDO�
EDU�RU�UHVWDXUDQW�LQ�TXDOLI\LQJ�VWDWHV�ZLOO�EH�UHLPEXUVHG�RQOLQH�
IRU�DQ\�%XOOHLW�GULQN� WKH\�RUGHU�� IURP�D�%XOOHLW�5\H�0DQKDW�
WDQ�� WR� D�%XOOHLW� %RXUERQ�2OG� )DVKLRQHG�� RU� HYHQ�%XOOHLW� RQ�
WKH�URFNV��&RQVXPHUV�ZLOO�EH�UHLPEXUVHG�YLD�9HQPR�E\�VLPS�
O\� SXUFKDVLQJ� D� TXDOLI\LQJ� %XOOHLW� GULQN� E\�'HF�� ��� DQG� XS�
ORDGLQJ� WKHLU� GULQN� UHFHLSW� WR� /RFDO%DU6XQGD\V�FRP� E\�'HF��
����3DUWLFLSDWLQJ�FRQVXPHUV�DUH�DOVR�HQFRXUDJHG�WR�UHPHPEHU�
WR� WLS� WKHLU� IDYRULWH�EDUWHQGHUV�DV�D�WKDQNV�IRU� WKHLU�JUHDW�VHU�
YLFH� 

7KH� /RFDO� %DU� 6XQGD\V�PLVVLRQ�ZLOO� EH� EURXJKW� WR� OLIH�
DFURVV� WKH�QDWLRQ�ZLWK� D�YDULHW\� RI� DGGLWLRQDO�DFWLYDWLRQV� DQG�
WRXFKSRLQWV� 

1HZ 1DWLRQDO� &UHDWLYH� &DPSDLJQ� ZLOO�DSSHDU�DFURVV�
79��GLJLWDO�DQG�VRFLDO��VWDUULQJ�UHDO�EDUWHQGHUV� 

,QWHUDFWLYH�0HGLD� DQG� %DU� )LQGHU� LQWHUDFWLYH�GLJLWDO�
DQG� ORFDO�PHGLD�ZLOO�KHOS�FRQVXPHUV�YLVLW� WKHLU� ORFDO�EDUV�E\�
GLUHFWLQJ�FRQVXPHUV�WR�WKH�%XOOHLW�ZHEVLWH�ZKHUH�WKH\�FDQ�ILQG�
ORFDO�EDUV�LQ�WKHLU�QHLJKERUKRRG� 

([SHULHQFH� %XOOHLW� EDFN� DW� WKH� EDU� FRQVXPHUV� ZLOO�
KDYH� WKH� RSSRUWXQLW\� WR� HQMR\� %XOOHLW� WKURXJK� DQ� HVWLPDW�
HG������ RQ-SUHPLVH� VDPSOLQJ� HYHQWV� DFURVV� WKH� FRXQWU\�
�ZKHUH�OHJDO��UHVWULFWLRQV�DSSO\�� 

7RXULQJ�WKH�&RXQWU\� %XOOHLW�$PEDVVDGRUV�DQG�WKH�%XO�
OHLW�:RRG\�ZLOO�EULQJ�LPPHUVLYH�H[SHULHQFHV�WR�EDU�FRPPXQL�
WLHV�DFURVV�WKH�FRXQWU\��ZKHUH�OHJDO��UHVWULFWLRQV�DSSO\�� 

(TXLSSLQJ� WKH� 7UDGH� &RPPXQLW\� %XOOHLW� ZLOO� EULQJ�
EDFN�)URQWLHU�%DU�/DEV�–�WKH�EUDQG
V�HGXFDWLRQDO�SODWIRUP�–�WR�
DUP�WKH�WUDGH�FRPPXQLW\�ZLWK�WKH�VXSSRUW�DQG�WRROV�WKH\�QHHG� 

7KH� 6XQGD\� 6SHFLDO�� LQ� SDUWQHUVKLS� ZLWK� WKH� 8QLWHG�
6WDWHV� %DUWHQGHUV
�*XLOG� �86%*���%XOOHLW�ZLOO�ODXQFK�D�VR�
FLDO�FRQWHQW�VHULHV�ZLWK�EDUWHQGHUV�VKDULQJ�D�FRFNWDLO� LQVSLUHG�
E\�WKH�FRFNWDLO�FXOWXUH�DQG�IODYRUV�IURP�WKHLU�UHVSHFWLYH�FLWLHV��
WR�KLJKOLJKW�QHZ�ZD\V�WR�HQMR\�%XOOHLW�DW�WKH�%DU� 

7KH� /RFDO�%DU� 6XQGD\V�PLVVLRQ�ZDV� ILUVW� LQWURGXFHG� DW�
WKLV� \HDU
V 7ULEHFD� )HVWLYDO DQG� FRPHV� RQ� WKH� KHHOV� RI� WKH�
EUDQG
V LQLWLDO� FRPPLWPHQW�RI �������� WR� VXSSRUW� WKH�1RUWK�
$PHULFDQ�+RVSLWDOLW\� ,QGXVWU\ DV� SDUW� RI� WKH�%XOOHLW� )URQWLHU�
)XQG� 

 
&DPSDUL�$PHULFD�-RLQV�5HVSRQVLELOLW\�RUJ 

7KH� VL[WK� ODUJHVW� VSLULWV� VXSSOLHU� JOREDOO\�� &DPSDUL�
*URXS�ZLOO� VXSSRUW�5HVSRQVLELOLW\�RUJ¶V�YLWDO�PLVVLRQ� WR�HQG�
LPSDLUHG� GULYLQJ�� HOLPLQDWH� XQGHUDJH� GULQNLQJ�� DQG� SURPRWH�
UHVSRQVLEOH�FRQVXPSWLRQ� 

 ³7KH� &DPSDUL� WHDP� LV� D� JOREDO� OHDGHU� QRW� RQO\� LQ� WKH�
VSLULWV� LQGXVWU\�EXW� IRU� WKHLU� FRPPXQLW\� OHDGHUVKLS�DQG� FRP�
PLWPHQW�WR�DOFRKRO�UHVSRQVLELOLW\���VDLG�&KULV�6ZRQJHU��SUHV�
LGHQW�FHR��'LVWLOOHG� 6SLULWV� &RXQFLO� RI� WKH� 8�6�� �',6&86��
DQG�5HVSRQVLELOLW\�RUJ���2XU�PHPEHUV�SURYLGH�RXU�RUJDQL]D�
WLRQ�ZLWK� WKH� UHVRXUFHV�ZH�QHHG� WR�FRQWLQXH�FUHDWLQJ�EHVW-LQ-
FODVV��HIIHFWLYH�SURJUDPV�DQG�LQLWLDWLYHV��$V�$PHULFDQV�FRQWLQ�

XH� WR� DGMXVW� WR� DQG� FRSH� ZLWK� WXPXOWXRXV� WLPHV�� &DPSDUL¶V�
VXSSRUW�FRXOGQ¶W�KDYH�FRPH�DW�D�PRUH�PHDQLQJIXO�PRPHQW�´ 

 
6DPXHO�$GDPV�2IILFLDO�%HHU�RI�,QVSLUDWLRQ���
WKH��VW�$OO-&LYLOLDQ�6SDFHIOLJKW�0LVVLRQ�WR�2UELW 

6DPXHO� $GDPV� LV� WKH� RIILFLDO� EHHU� RI� ,QVSLUDWLRQ��� WKH�
ILUVW�DOO-FLYLOLDQ�VSDFHIOLJKW�PLVVLRQ�WR�RUELW� ,Q�FHOHEUDWLRQ�RI�
WKH�,QVSLUDWLRQ��PLVVLRQ��6DP�$GDPV�ZLOO�GRQDWH�D�PD[LPXP�
���������WR�VXSSRUW�-DUHG�,VDDFPDQ
V�FKDOOHQJH�WR�UDLVH������
PLOOLRQ� IRU�6W�� -XGH��7R�H[WHQG�VXSSRUW�RI� WKH�FDXVH��6DPXHO�
$GDPV�EUHZHU�-LP�.RFK�LV�RIIHULQJ�KLV�SHUVRQDO�ERWWOH�1R����
RI������8WRSLDV��VLJQHG�E\�KLPVHOI�DQG�WKH�,QVSLUDWLRQ��FUHZ��
DQG� D� WULS� WR� WKH�6DPXHO�$GDPV�%RVWRQ�%UHZHU\� IRU� WKH�6W��
-XGH� &KDULW\EX]]� DXFWLRQ�� 7R� OHDUQ� PRUH� DQG� ELG�� YLVLW�
VWMXGH�RUJ�ODXQFKSDUW\�$OO�SURFHHGV�UDLVHG�ZLOO�JR�WR�VXSSRUW�
6W��-XGH�&KLOGUHQ
V�5HVHDUFK�+RVSLWDO� 

�8WRSLDV�LV�D�KLJK�JUDYLW\�EHHU�DQG�,
P�KRQRUHG�WR�WDNH�LW�
WR�QHZ�KHLJKWV�ZLWK�RXU�IULHQGV�RQ�WKH�,QVSLUDWLRQ��PLVVLRQ���
VDLG�.RFK���$�EHHU�DW�LWV�PRVW�VSLULWHG��LW
V�DOZD\V�JUHDW�WR�VHH�
8WRSLDV�VXSSRUW�WKH�FRPPXQLW\�DQG�WKDW�LQFOXGHV�GRQDWLQJ�P\�
QXPEHU�RQH�ERWWOH�WR�D�QREOH�FDXVH�OLNH�6W��-XGH�� 

6DP�$GDPV�8WRSLDV�LV�D�VSLULWHG�EOHQG RI�PXOWLSOH�EDWFK�
HV�RI�RXU�H[WUHPH�EHHUV��VRPH�KHOG�LQ�UHVHUYH�IRU�MXVW�WKLV�FRY�
HWHG�ELHQQLDO�UHOHDVH��,Q�IDFW��VRPH�RI�WKH�EHHU�GDWHV�EDFN�QHDU�
O\� WKUHH� GHFDGHV�� DJLQJ� LQ� ZRRGHQ� ERXUERQ� FDVNV�� %UHZHUV�
WKHQ�ILQLVK�WKH�EOHQG�LQ�D�FRPELQDWLRQ�RI�&DUFDYHORV��0DGHLUD��
5XE\�3RUW��DQG�6KHUU\�2ORURVR�EDUUHOV��7KLV�\HDU��IRU�WKH�ILUVW�
WLPH�� EUHZHUV� DOVR� DJHG� D� SRUWLRQ� RI� WKH� EOHQG� LQ� 6DXWHUQHV�
)UHQFK�RDN�ZLQH�FDVNV�ZKLFK�EULQJV�VXEWOH�QRWHV�RI�KRQH\HG�
DSULFRW�DQG�FDUDPHO�WR�WKH�ULFK�OD\HUV�RI�IODYRU� 

 
&RXUYRLVLHU�&RJQDF�6HHNV� 
7R�(PSRZHU�(QWUHSUHQHXUVKLS 

 &RXUYRLVLHU� &RJQDF� ODXQFKHG� LWV� JOREDO� SKLODQWKURSLF�
SODWIRUP�)RXQGDWLRQ�������FRPPLWWLQJ����PLOOLRQ�WR�DLG�%ODFN�
DQG�PLQRULW\� VPDOO� EXVLQHVV� RZQHUV� DQG� HQWUHSHQHXUV� LQ� WKH�
8�6��IDFLQJ�KDUGVKLSV�EHFDXVH�RI�WKH�SDQGHPLF� 

$GGLWLRQDOO\�� &RXUYRLVLHU� ZLOO� VSRQVRU� D� YLUWXDO� VHVVLRQ�
DV� SDUW� RI� WKH� 6PDOO�%XVLQHVV�0DWWHUV� (QWUHSUHQHXUVKLS�'D\�
GXULQJ�WKH�XSFRPLQJ�1DWLRQDO�8UEDQ�/HDJXH�&RQIHUHQFH�WDN�
LQJ� SODFH 7KXUVGD\�� 6HSW�� ���� DOORZLQJ� WKH� EUDQG� WR� LQWHUDFW�
GLUHFWO\� ZLWK� HQWUHSUHQHXUV� LQ� XQGHUVHUYHG� FRPPXQLWLHV�� $V�
SDUW�RI�WKLV�\HDU
V�SURJUDPPLQJ�DQG�WKH�EUDQG
V�RYHUDOO�ILQDQ�
FLDO� SOHGJH�� &RXUYRLVLHU� ZLOO� DZDUG� ��������� LQ� PRQHWDU\�
JUDQWV�DQG�SURYLGH�FULWLFDO�HGXFDWLRQDO�VXSSRUW�WR�%ODFN�HQWUH�
SUHQHXUV�DQG�VPDOO�EXVLQHVV�RZQHUV� 

7KLV�\HDU
V�YLUWXDO�VHVVLRQ�HQWLWOHG��0DUNHWLQJ�<RXU�%XVL�
QHVV�LQ�WKH�1HZ�1RUPDO�ZLWK�&RXUYRLVLHU�&RJQDF��LQFOXGHV� 

9LUWXDO� 3LWFK� &RPSHWLWLRQ�� 7KUHH� SUH-VHOHFWHG� %ODFN�
VPDOO� EXVLQHVV� ILQDOLVWV� IURP�1DWLRQDO�8UEDQ�/HDJXH
V�PHP�
EHUVKLS�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�UHFHLYH�JUDQWV�RI����������
���������DQG���������E\�SLWFKLQJ�WKHLU�EXVLQHVV�SODQ�WR�D�SDQ�
HO�RI�MXGJHV� 

(GXFDWLRQDO� 0DUNHWLQJ� 3DQHO� 'LVFXVVLRQ�� $V� PDQ\�
VPDOO� EXVLQHVVHV� DUH� VWLOO� VWUXJJOLQJ� WR� VXFFHVVIXOO\� UHEXLOG�
EHFDXVH�RI�YLG�&RYLG-����0DLVRQ�&RXUYRLVLHU�ZLOO�KRVW�DQ�LQWL�
PDWH�� HGXFDWLRQDO� FRQYHUVDWLRQ� RQ� WKLV� WRSLF�� 3DQHOLVWV� ZLOO�
SURYLGH� PDUNHWLQJ� VWUDWHJLHV� DQG� VRFLDO� PHGLD� JXLGDQFH� WR�
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KHOS� PLQRULW\� VPDOO� EXVLQHVV� RZQHUV� DQG� HQWUHSUHQHXUV� UH-
HQJDJH� ZLWK� WKHLU� DXGLHQFHV� DV� WKH\� QDYLJDWH� DQ� HYHU-
FKDQJLQJ�ODQGVFDSH� 

&RXUYRLVLHU
V�VHVVLRQ�ZLOO�WDNH�SODFH�YLUWXDOO\�GXULQJ�WKH�
6PDOO� %XVLQHVV� 0DWWHUV� 1HWZRUNLQJ� 5HFHSWLRQ� IURP� �����
S�P�� WR� �� S�P�� (67��(QWUHSUHQHXUV��VPDOO�EXVLQHVV�RZQHUV�
DQG� LQWHUHVWHG� SDUWLFLSDQWV� RYHU� WKH� DJH� RI� ���ZKR�ZDQW� WR�
DWWHQG�PXVW�UHJLVWHU�LQ�DGYDQFH�WR�UHFHLYH�D�'UL]O\�GLVFRXQW�
FRGH�IRU�&RXUYRLVLHU�SURGXFW�GHOLYHU\��ZKHUH�OHJDO��DQG�FXV�
WRPL]HG�FRFNWDLO�UHFLSHV��� 

 
/RXLV�;,,,�&RJQDF�2IIHUV� 

*URXQGEUHDNLQJ�1HZ�*DPLQJ�&RQFHSW
 

/RXLV�;,,,�&RJQDF�EUHDNV�QHZ�JURXQGV�DQG�HQWHUV�WKH�
ZRUOG� RI� JDPLQJ�ZLWK�7KH�/RXLV�;,,,�0\VWHULHV�� DQ� RQOLQH�
JDPH�ODXQFKLQJ�RQ�WKH�86�ZHEVLWH�WKLV�6HSWHPEHU��7KH�/RX�
LV�;,,,�0\VWHULHV� LV�D�PRGHUQ�FRQFHSW� LQ�ZKLFK�SOD\HUV�DUH�
FKDOOHQJHG�WR�ILQG�KLGGHQ�FRGHV�WR�DQVZHU�WKH�JDPH
V����SX]�
]OHV��3OD\HUV�ZKR� VXFFHVVIXOO\� FRPSOHWH� DOO� ���SX]]OHV�ZLOO�
EH�HQWHUHG�LQWR�D�SUL]H�GUDZ� 

7KH� JDPH� IRFXVHV� RQ� WKHPHV� UHODWHG� WR� WKH� KLVWRU\� RI�
/RXLV�;,,,��DORQJVLGH�LWV�WDVWLQJ�ULWXDO�DQG�WKH�EUDQG�LQ�JHQ�
HUDO�� (DFK� FRGH� HQWHUHG� FRUUHFWO\� ZLOO� XQORFN� D� IDVFLQDWLQJ�
SLHFH� RI� LQIRUPDWLRQ� DERXW� WKH� EUDQG� DQG�ZLOO� WDNH� SOD\HUV�
RQH� VWHS� FORVHU� WR� HQWHULQJ� WKH�GUDZ�DQG�ZLQQLQJ� DQ�H[FOX�
VLYH�/RXLV�;,,,�H[SHULHQFH� 

$FFHVVLEOH�RQ�WKH�KRPHSDJH�RI�WKH�/RXLV�;,,,�ZHEVLWH��
SOD\HUV�ZLOO�KDYH�VL[�ZHHNV�WR�WU\�WKHLU�OXFN�DQG�DSSO\�WKHLU�
FRJQDF�NQRZOHGJH�WR�VROYH�WKH�VHULHV�RI�FRQXQGUXPV��'XULQJ�
WKLV�SHULRG��SOD\HUV�ZLOO�EH�DEOH�WR�GLS�LQ�DQG�RXW�RI�WKH�JDPH��
ZLWK�SOD\�UHVXPLQJ�IURP�ZKHUH�WKH\�VWRSSHG� 

(YHU\�SOD\HU�ZKR�FRUUHFWO\�VROYHV�DOO����SX]]OHV�ZLOO�EH�
HQWHUHG� LQWR� D� SUL]H� GUDZ� IRU� D� FKDQFH� WR�ZLQ� DQ� H[FOXVLYH�
FXUDWHG�/RXLV�;,,,�H[SHULHQFH� 

7KH�ZLQQHUV�ZLOO�EH�DZDUGHG�DQ�H[FOXVLYH�FXOLQDU\�DQG�
/RXLV�;,,,�H[SHULHQFH�IRU�WZR� 

)ROORZLQJ� D�86� ODXQFK� LQ� 6HSWHPEHU�� 7KH� /RXLV�;,,,�
0\VWHULHV�JDPH�ZLOO�UROO�RXW�ZRUOGZLGH��DQG�DW�WKH�HQG�RI�WKH�
\HDU��/RXLV�;,,,�ZLOO� XQYHLO� D� VHFRQG�HGLWLRQ�ZLWK� D�EUDQG-
QHZ�VHW�RI����SX]]OHV�DQG�SUL]HV� 

   

Who & What -- 
&RSSHUVHD� 'LVWLOOLQJ�� WKH�+HULWDJH-0HWKRGV� IDUP�GLV�

WLOOHU\�LQ�1HZ�3DOW]��1HZ�<RUN��KLUHV�'DQ�'HQLVRII�DV�3UHVL�
GHQW�DQG�&KLHI�2SHUDWLRQV�2IILFHU�  +H�MRLQV�&RSSHUVHD�DIWHU�
D�FDUHHU�LQ�WKH�EHYHUDJH�DQG�&3*�VHFWRU��LQFOXGLQJ�QHDUO\����
\HDUV�LQ�H[HFXWLYH�RSHUDWLRQDO�OHDGHUVKLS�UROHV�DW�3HUQRG�5L�
FDUG�86$� 

:LOODPHWWH� 9DOOH\� 9LQH\DUGV� KLUHV *UHJ� 8UPLQL� DV�
'LUHFWRU�RI�:LQHPDNLQJ�	�9LQH\DUGV�WR�OHDG�LWV�ZLQHU\��HV�
WDWH�YLQH\DUGV� DQG� WKH�GHYHORSPHQW�RI� D�QHZ�ZLQHU\� LQ� WKH�
'XQGHH�+LOOV� �+H�SUHYLRXVO\�ZDV�ZLWK�3DXO�+REEV�:LQHU\�
LQ�6RQRPD�IRU����\HDUV� 

0RXQW� *D\� 5XP� QDPHV�0DJJLH� &DPSEHOO�� IRUPHU�
3ULYDWHHU�5XP�0DVWHU�'LVWLOOHU��DV�(VWDWH�5XP�0DQDJHU� 

 
   &RQWLQXHG�6XFFHVV� 
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