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5H\HV�%HHU�8QLW�$FTXLUHV�'LVWULEXWLRQ�5LJKWV� 
,Q�6RXWKHDVW�)ORULGD�IURP�%URZQ�'LVWULEXWLQJ� 

$V�WKLV�LVVXH�RI�.DQH¶V�%HYHUDJH�:HHN�ZHQW�WR�SUHVV��ZH�OHDUQHG�WKDW�5H\HV�
%HHU� 'LVLVLRQ� KDV� JREEOHG� XS� PRUH� WHUULWRU\�� ZLWK� LWV�*ROG� &RDVW� %HYHUDJH��
/�/�&��� XQLW� DFTXLULQJ� FHUWDLQ� GLVWULEXWLRQ� ULJKWV� IURP� %URZQ� 'LVWULEXWLQJ� LQ�
6RXWKHUQ�)ORULGD���7HUPV�ZHUHQ¶W�GLVFORVHG� 

7KLV�DFTXLVLWLRQ�LQFOXGHV�EUDQGV�IURP�NH\�FUDIW�VXSSOLHUV�VXFK�DV�)XQN\�%XG�
GKD�� %XFDQHUR� 86$�� &LJDU� &LW\�� 'RJILVK� +HDG�� )ORULGD� .H\V�� DQG� $QKHXVHU-
%XVFK¶V� :\QZRRG� %UHZLQJ� &RPSDQ\�� DQG� ZLOO� DGG� DSSUR[LPDWHO\� ���� PLOOLRQ�
FDVHV�WR�*ROG�&RDVW�%HYHUDJH¶V�H[LVWLQJ�RSHUDWLRQV� 

 
+LJK�&RXUW�5HMHFWV�5HWDLOHU
V�'LUHFW�6KLSSLQJ�$SSHDO 

1R� RQH� VKRXOG� EH� VXUSULVHG� WKDW� WKH� 8�6�� 6XSUHPH� &RXUW� GHQLHG� 6DUDVWRD�
:LQH�0DUNHW
V�DWWHPSW�WR�VKLS�ZLQH�LQWR�0LVVRXUL�� �7KH�VWDWH
V�VWDWXWHV�EDQ�GLUHFW-
VKLSSLQJ�RI�EHY�DO�IURP�RXW-RI-VWDWH�UHWDLOHUV�DQG�WKH�FRXUW�KDG�SUHYLRXVO\�KHOG�WKDW�
WKH���VW�$PHQGPHQW�JLYLQJ�VWDWHV�FRQWURO�RYHU�WKH�VDOH�RI�DOFRKRO�ZLWKLQ�WKHLU�ERU�
GHUV�ZDV��XQTXHVWLRQDEO\�YDOLG�� 

7KH�PDWWHU�ZDV�VR�FOHDU�WR�WKH�MXVWLFHV�WKDW�WKH\�GLGQ
W�HYHQ�ERWKHU�WR�H[SODLQ�
ZK\�WKH\�ZHUH�UHMHFWLQJ�6DUDVRWD�:LQH�0DUNHW
V�SHWLWLRQ� �%XW�WKH\�KDG�DVNHG�WKH�
0LVVRXUL� DWWRUQH\� JHQHUDO� WR� UHVSRQG� WR� 6DUDVRWD�:LQH�0DUNHW
V� DSSHDO�� DQG� KH�
UHVSRQGHG�WKDW� WKH�EDQ�RQ�RXW-RI-VWDWH�UHWDLOHU�VKLSPHQWV�ZDV�LPSRVHG��DV�SDUW�RI�
0LVVRXUL
V�WLHUHG�GLVWULEXWLRQ�V\VWHP�IRU�UHJXODWLQJ�DOFRKRO�VKLSPHQW�DQG�VDOH�ZLWK�
LQ�WKH�VWDWH--�D�V\VWHP�WKLV�FRXUW�KDV�UHFRJQL]HG�DV�
XQTXHVWLRQDEO\�OHJLWLPDWH�� 

7KHUH� LV� D� GLIIHUHQFH�� FRQFHSWXDOO\�� EHWZHHQ� RXW-RI-VWDWH� UHWDLOHUV� VKLSSLQJ�
LQWR�D�VWDWH�DQG�RXW-RI-VWDWH�SURGXFHUV�VKLSSLQJ�LQWR�D�VWDWH� �$W�OHDVW�WKHRUHWLFDOO\��
LI�D�FXVWRPHU�ZDQWV�WR�EX\�ZLQH�SURGXFHG�E\�D�SDUWLFXODU�ZLQHU\��WKH�UHWDLOHU�FDQ�
REWDLQ�LW�IURP�D�ZKROHVDOHU��E\�VSHFLDO�RUGHU�LI�QHHG�EH� �%XW�D�VPDOO�ZLQHU\�FDQQRW�
IRUFH�D�GLVWULEXWRU�WR�FDUU\� LWV�SURGXFWV��VR� WKH�RQO\�ZD\� LW�PD\�EH�DEOH� WR�REWDLQ�
GLVWULEXWLRQ�LQ�D�VWDWH�LV�WR�VKLS�GLUHFW� �(YHQ�WKHUH��WKH�ZLQHU\�ZLOO�KDYH�WR�FRPSO\�
ZLWK�HDFK�VWDWH
V�UHJLVWUDWLRQ�DQG�WD[DWLRQ�UXOHV� 

,W
V�SRVVLEOH�VRPH�RWKHU�FDVH�PLJKW�ILQG�WKH�NH\�WR�JHWWLQJ�WKH�8�6��6XSUHPH�
&RXUW�WR�FRQVLGHU�LW��EXW�ZH�ZRXOGQ
W�FRXQW�RQ�LW� 

 
1RQ-$OFRKRO�6DOHV�6XUJH�������LQ�<HDU��2QOLQH�1RQ-$O� 
$QG�/RZ-$O�6DOHV�DUH�0RUH�7KDQ����7LPHV�%HY�$O�H-6DOHV 

:H
YH�EHHQ�UHSRUWLQJ�RQ�WKH�JURZWK�RI�QRQDOFRKRO�VDOHV�IRU�DERXW�WZR�\HDUV��
EXW�1LHOVHQ�SXW�VRPH�QXPEHU�RI�LW�WKDW�VKRXOG�JHW�HYHU\RQH
V�DWWHQWLRQ� 
ü /RZ-DOFRKROLF DQG�QRQ-DOFRKROLF�EHYHUDJHV�VROG������ELOOLRQ RII�SUHPLVH LQ�WKH�

ODWHVW����ZHHNV �������� 
ü 1RQ-DOFRKROLF�VDOHV�������PLOOLRQ��������� 
ü /RZ-DOFRKROLF�VDOHV��������ELOOLRQ�������� 

 
7KHUH�ZDV�D������LQFUHDVH�LQ�RQOLQH�QRQ-DOFRKROLF���ORZ-DOFRKROLF�EHYHUDJH�

GROODU�VDOHV�LQ�WKH�ODWHVW����PRQWKV�YV��D�����LQFUHDVH�LQ�DOFRKROLF�EHHU��ZLQH�DQG�
VSLULWV� H-FRPPHUFH� VDOHV�� � 7DNH� D� ORRN� DW� WKH� FKDQJH� LQ� GROODU� FKDQJH� LQ� QRQ-
DOFRKROLF�VDOHV�YV��D�\HDU�DJR�� 
1RQ-DOFRKROLF�����FKDQJH�YV��\HDU-DJR 
ü %HHU�)0%�&LGHU������� 

.$1(¶6�%(9(5$*(�:((.� 

7KH�PDUNHWLQJ��UHJXODWRU\�DQG�ILQDQFLDO�QHZV�WKDW�PDWWHUV�������ZKHQ�LW�PDWWHUV� 
IRU�EHY�DO�H[HFXWLYHV�DQG�WKHLU�DGYLVHUV 
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ü :LQH������� 
ü 6SLULWV��������/RZ-DOFRKROLF�����FKDQJH�YV��\HDU-DJR 
ü %HHU�)0%�&LGHU������ 
ü :LQH����� 
ü 6SLULWV������ 

0RVW�LQWHUHVWLQJ�RI�DOO�LV�WKH�IDFW�WKDW�1LHOVHQ�VD\V�����
RI�QRQ-DOFRKROLF�EHYHUDJH�EX\HUV� DUH�SXUFKDVLQJ� DOFRKROLF�
EHHU��ZLQH�RU�VSLULWV 

³7KHUH�DUH�PDQ\�KHDOWK�DQG�ZHOOQHVV�WUHQGV�HPHUJLQJ�
DFURVV� FHQWHU� VWRUH� WKDW� DUH� FDXVLQJ� DOFRKRO� FRQVXPHUV� WR�
WDNH�D�VHFRQG�ORRN�DW� WKHLU�EHYHUDJHV��:KLOH�QRQ-DOFRKROLF�
EHHU�KDV�EHHQ�DYDLODEOH�WR�FRQVXPHUV�IRU�PDQ\�\HDUV��WKHUH�
DUH�QRZ�PRUH�QR�ORZ�DOFRKROLF�ZLQHV��VSLULWV�DQG�EHHU�RS�
WLRQV� DYDLODEOH� WKDQ� HYHU� EHIRUH�� 7KHVH� QHZ� LQQRYDWLRQV�
EHWWHU�PHHW�KHDOWK�DQG�ZHOOQHVV�GHVLUHV�RI�FHUWDLQ�FRQVXP�
HUV�VXFK�DV� ORZHU�$%9�� ORZHU�VXJDU�� ORZHU�FDORULH�RU�VXV�
WDLQDEOH�VRXUFLQJ�SUDFWLFHV���VDLG�.LP�&R[��1LHOVHQ,4�693�
RI�$FFRXQW�'HYHORSPHQW� 

�7KH� PDUNHW� IRU� QR�ORZ� DOFRKROLF� EHYHUDJHV� LV� VWLOO�
UHODWLYHO\�VPDOO�DW� OHVV� WKDQ����KRXVHKROG�SHQHWUDWLRQ��EXW�
LV�DQ�LQWHUHVWLQJ�DUHD�WR�ZDWFK��DV�LW�QRZ�UHSUHVHQWV�����%�LQ�
VDOHV�DQG�D������WRWDO�DOFRKRO�PDUNHW�VKDUH�´ 

  
/90+�:LQHV�	�6SLULWV�5HYHQXH�8S������ 

/90+� /RXLV� 9XLWWRQ� 0RHW� +HQQHVV\� UHSRUWV� WKH�
KROGLQJ� FRPSDQ\
V� VDOHV� URVH� ���� ����� RUJDQLF�� � LQ� WKH�
ILUVW�QLQH�PRQWKV�IURP�WKH�OLNH-\HDU-HDUOLHU�SHULRG� 

7KH�FRPSDQ\
V�ZLQHV�DQG�VSLULWV�XQLW�VKRZHG�UHSRUWHG�
JURZWK�RI����������RUJDQLF��DQG�����FRPSDUHG�WR�������
*URZWK� ZDV� SDUWLFXODUO\� VWURQJ� LQ� WKH� 8QLWHG� 6WDWHV� DQG�
(XURSH��ZKLFK�QRWDEO\�EHQHILWHG�RYHU�WKH�VXPPHU�IURP�WKH�
UHRSHQLQJ�RI� UHVWDXUDQWV� DQG� WKH�JUDGXDO� UHFRYHU\�RI� WRXU�
LVP��+HQQHVV\� FRJQDF�SHUIRUPHG�ZHOO�ZLWK� D���� LQFUHDVH�
LQ�YROXPHV�FRPSDUHG�WR������ZKLOH�EHLQJ�OLPLWHG�E\�VXSSO\�
FRQVWUDLQWV�� &KLQD� DQG� WKH� 8QLWHG� 6WDWHV� H[SHULHQFHG� D�
VWURQJ�UHERXQG��7KH�WKLUG�TXDUWHU�PDUNHG�WKH�LQWHJUDWLRQ�IRU�
WKH�ILUVW�WLPH�RI�WKH�SUHVWLJLRXV�&KDPSDJQH�0DLVRQ�$UPDQG�
GH�%ULJQDF��LQ�ZKLFK�/90+�KDV�WDNHQ�D�����VWDNH� 

/90+
V�����VDOHV�VXUJH�ZDV�ODUJHO\� WKH�UHVXOW�RI�LWV�
IDVKLRQ� DQG� OHDWKHU� JRRGV� JURXS� ZKLFK� UHFRUGHG� RUJDQLF�
UHYHQXH� JURZWK� RI� ���� LQ� WKH� ILUVW� QLQH� PRQWKV� RI� �����
FRPSDUHG�WR�WKH�VDPH�SHULRG�RI������DQG�����FRPSDUHG�WR�
����� 

 
)RRG�DQG�'ULQNLQJ�3ODFHV�$GGHG� 
-XVW��������-REV�LQ�$XJXVW 

7KDW� GHSUHVVLQJ� VWDWLVWLF� FRPHV� IURP� WKH� MREV� UHSRUW�
DQG�OHG�WKH�&RQIHUHQFH�%RDUG�WR�REVHUYH�WKDW�LW�VKRZV�KRZ�
WKH�SDQGHPLF�FRQWLQXHV�WR�KDPSHU�MRE�JURZWK��HVSHFLDOO\�LQ�
WKH�LQ-SHUVRQ�VHUYLFHV�LQGXVWULHV� 

,Q� WKH�FDVH�RI� UHVWDXUDQWV��ZKLFK�ZHUH�KLW�KDUGHU� WKDQ�
DQ\�RWKHU�LQGXVWU\�GXULQJ�WKH�SDQGHPLF��PRUH�WKDQ���������
FORVHG��HUDVLQJ�QHDUO\�����PLOOLRQ�MREV�WKDW�KDG�H[LVWHG�EH�
IRUH�WKH�SDQGHPLF� �7KH�FORVXUHV�ZHUH�HVSHFLDOO\�VHYHUH�IRU�
IXOO-VHUYLFH�UHVWDXUDQWV��DFFRUGLQJ�WR +XGVRQ�5LHKOH� VHQLRU�
YS-UHVHDUFK� DQG� NQRZOHGJH� JURXS�� 1DWLRQDO� 5HVWDXUDQW�
$VVRFLDWLRQ� 

7KH� VLJQLILFDQFH� RI� WKLV� ORVV� WR� WKH� WRWDO� HFRQRP\� LV�
KDUG�WR�RYHUVWDWH� �5HVWDXDUDQWV�DQG�IRRG�VHUYLFH�SURYLGHUV�

KDG�EHHQ�H[SHFWHG� WR�SURYLGH������PLOOLRQ� MREV� LQ������ --�
����RI�DOO�SD\UROO�MREV�LQ�WKH�HFRQRP\� 

7KH�HDWHULHV�WKDW�FORVHG�KDG�EHHQ�LQ�EXVLQHVV��RQ�DYHU�
DJH�� IRU� ��� \HDUV� DQG� HPSOR\HG� DQ� HYHUDJH� RI� ��� SHR�
SOH� � $ERXW� ���� HPSOR\HG� DW� OHVW� ��� SHRSOH� EHIRUH� WKH\�
FORVHG� 

2QH�WKLQJ�WKDW�KHOSHG�WKH�UHVWDXUDQWV�WKDW�VWD\HG�RSHQ�
ZDV�WR-JR�FRFNWDLOV��EHHU�DQG�ZLQH� �7KH�UHVWDXUDQW�DVVRFLD�
WLRQ�IRXQG�WKDW�����RI�DOO�FXVWRPHUV��DQG�����RI�PLOOHQQL�
DOV��VDLG�WKH\�DUH�PRUH�OLNHO\�WR�RUGHU�IURP�D�UHVWDXUDQW�WKDW�
RIIHU�DOFRKRO�EHYHUDJHV�WR�JR� 

�$FFRUGLQJ�WR�RXU�UHVHDUFK��RII-SUHPLVHV�DOFRKRO�VDOHV�
UHSUHVHQWHG��RQ�DYHUDJH������RI�VDOHV�IRU�UHVWDXUDQWV�RIIHU�
LQJ�WKH�RSWLRQ���5LHKOH�VDLG���7KLV�KDV�RIWHQ�DOORZHG�UHVWDX�
UDQWV�WR�EULQJ�EDFN�D�EDUWHQGHU�RU�DGGLWLRQDO�HPSOR\HH��)RU�
PDQ\�VWDWHV��WKH�FKDQJH�WR�DOORZ�DOFRKRO�WR-JR�ZDV�WHPSR�
UDU\�GXULQJ�WKH�SDQGHPLF��EXW�FRQVXPHUV�DQG�RSHUDWRUV�ERWK�
RYHUZKHOPLQJO\�VXSSRUW�PDNLQJ�WKH�FKDQJHV�SHUPDQHQW�� 

7KH�SROLWLFDO�DQVZHU�WR�WKH�ZHDN�MREV�UHSRUW�IURP�5H�
SXEOLFDQV� ZDV� IHGHUDO� SURJUDPV� WKDW� �SD\� SHRSOH� QRW� WR�
ZRUN�� � :H� WKLQN� WKH� PRUH� IXQGDPHQWDO� SUREOHP� LV� WKDW�
SHRSOH�FDQ
W�ZRUN�LI�WKHUH�DUHQ
W�SODFHV�WR�ZRUN� 

  
'XFNKRUQ�6KDUHKROGHUV� 
7R�6HOO����0LOOLRQ�6KDUHV 

'XFNKRUQ� 3RUWIROLR�� ,QF�� DQQRXQFHG� WKH� FRPPHQFH�
PHQW�RI�DQ�XQGHUZULWWHQ�SXEOLF�RIIHULQJ�RI����PLOOLRQ�VKDUHV�
RI� LWV� FRPPRQ� VWRFN� E\� FHUWDLQ� RI� LWV� VWRFNKROGHUV�� 7KH�
6HOOLQJ�6WRFNKROGHUV�DOVR�LQWHQG�WR�JUDQW�WKH�XQGHUZULWHUV�D�
��-GD\� RSWLRQ� WR� SXUFKDVH� XS� WR� DQ� DGGLWLRQDO� ����PLOOLRQ�
FRPPRQ� VKDUHV�� 'XFNKRUQ� ZLOO� QRW� UHFHLYH� DQ\� SURFHHGV�
IURP�WKH�VDOH�RI�WKH�VKDUHV�E\�WKH�6HOOLQJ�6WRFNKROGHUV� 

-�3��0RUJDQ��&UHGLW�6XLVVH�DQG�-HIIHULHV�DUH�DFWLQJ�DV�
MRLQW�OHDG�ERRN-UXQQLQJ�PDQDJHUV�IRU�WKH�RIIHULQJ��7KH�SUR�
SRVHG�RIIHULQJ�ZLOO�EH�PDGH�RQO\�E\�PHDQV�RI�D�SURVSHFWXV� 

$� UHJLVWUDWLRQ� VWDWHPHQW� RQ� )RUP� 6-�� UHODWLQJ� WR� WKH�
SURSRVHG�RIIHULQJ�KDV�EHHQ�ILOHG�ZLWK� WKH�6(&�EXW�KDV�QRW�
\HW�EHFRPH�HIIHFWLYH��7KHVH�VHFXULWLHV�PD\�QRW�EH�VROG��QRU�
PD\�RIIHUV�WR�EX\�EH�DFFHSWHG��SULRU�WR�WKH�WLPH�WKH�UHJLVWUD�
WLRQ�VWDWHPHQW�EHFRPHV�HIIHFWLYH� 

 
:LQF�/DXQFKHV���0LOOLRQ�6KDUH�,32 

:LQF�� ,QF�� ��:LQF��� ODXQFKHG�DQ� LQLWLDO�SXEOLF�RIIHU�
LQJ�RI���PLOOLRQ�FRPPRQ�VKDUHV��,Q�DGGLWLRQ��:LQF�H[SHFWV�
WR�JUDQW�WKH�XQGHUZULWHUV�D���-GD\�RSWLRQ�WR�SXUFKDVH�XS�WR�
��������DGGLWLRQDO�VKDUHV�RI�LWV�FRPPRQ�VWRFN�DW�WKH�SXEOLF�
RIIHULQJ� SULFH�� OHVV� XQGHUZULWLQJ� GLVFRXQWV� DQG� FRPPLV�
VLRQV��7KH�LQLWLDO�SXEOLF�RIIHULQJ�SULFH�LV�FXUUHQWO\�H[SHFWHG�
WR�EH�EHWZHHQ�����DQG�����SHU�VKDUH��:LQF�KDV�DSSOLHG�WR�
OLVW� LWV� FRPPRQ� VWRFN� RQ� WKH� 1<6(� XQGHU� WKH� V\PERO�
�:%(9�� 

%RI$�6HFXULWLHV�DQG�&DQDFFRUG�*HQXLW\�DUH�DFWLQJ�DV�
MRLQW�OHDG�ERRN-UXQQLQJ�PDQDJHUV�IRU�WKH�SURSRVHG�RIIHULQJ��
&UDLJ-+DOOXP�DQG�5RWK�&DSLWDO�3DUWQHUV�DUH�DOVR�DFWLQJ�DV�
ERRN-UXQQLQJ� PDQDJHUV� DQG� 7KH� %HQFKPDUN� &RPSDQ\� LV�
DFWLQJ�DV�FR-PDQDJHU� 

 
*RRG�6XQGD\�6LJQV�ZLWK�6*:6�� 
2EWDLQV����0LOOLRQ�)XQGLQJ 
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*RRG� 6XQGD\� VDLG� LW� FORVHG� D� ��� 0LOOLRQ� 6HULHV� $�
)XQGLQJ� URXQG�� H[SDQGHG� LWV� EDQN� FUHGLW� IDFLOLWLHV� DQG�
VLJQHG�D�8�6��GLVWULEXWLRQ�DJUHHPHQW�ZLWK�6RXWKHUQ� *OD]�
HU
V�:LQH�	�6SLULWV� 

6RXWKHUQ�*OD]HU
V� ZLOO� GLVWULEXWH�*RRG� 6XQGD\¶V� SUH�
PLXP� OLQH� RI� YRGND� VRGDV�� LQLWLDOO\� ODXQFKLQJ� LWV� /HPRQ�
9RGND�6RGD� DQG� LWV�:DWHUPHORQ�/LPH�9RGND�6RGD� ������
$%9��WKURXJKRXW�&DOLIRUQLD�HDUO\�QH[W�\HDU� 

$QJHOR�&DWHQDUR��ZKR�ZKR�IRXQGHG�DQG�EXLOW�9HFWXUH�
,QF�� LQWR� RQH� RI� &DQDGD
V� OHDGLQJ� VXSSOLHUV� RI� PLVVLRQ-
FULWLFDO�EDWWHU\�PDQDJHPHQW�V\VWHP��OHG�WKH�LQYHVWRUV�LQ�WKH�
6HULHV�$�IXQGLQJ�URXQG� ,Q�������9HFWXUH�ZDV�DFTXLUHG�E\�
*HUPDQ�FRQJORPHUDWH�(EHUVSDHFKHU� 

�7KLV�FDSLWDO�ZLOO�VXSSRUW�RXU�H[SDQVLRQ�SODQV�VWDUWLQJ�
ZLWK�&DOLIRUQLD��WKH�ODUJHVW�PDUNHW�LQ�WKH�8QLWHG�6WDWHV�DQG�
WKH�ZRUOG¶V� ILIWK�ODUJHVW�HFRQRP\���VDLG�3DUWQHU�DQG�'LUHF�
WRU�-XVWLQ�'XPLWUHVFX� 

� 
&DOLI��/DVW-5HVRUW�,QVXUHU�WR�%RRVW�&RYHUDJH�
RQ�:LQHULHV 

7KH� &DOLIRUQLD� )$,5� 3ODQ�� WKH� VWDWH¶V� LQVXUHU� RI� ODVW�
UHVRUW��ZLOO�LQFUHDVH�LWV�FRYHUDJH�OLPLWV��ZKLFK�KDYH�QRW�EHHQ�
LQFUHDVHG� LQ� PRUH� WKDQ� ��� \HDUV�� WR� NHHS� XS� ZLWK� LQIOD�
WLRQ� �&XUUHQWO\ �(DUOLHU��*RY��*DYLQ�1HZVRP�VLJQHG�D�ODZ�
DOORZLQJ�WKH�)$,5�3ODQ�WR�LQVXUH�IDUP�VWUXFWXUHV� 

7KH� )$,5� 3ODQ
V� PD[LPXP� SROLF\� OLPLW� IRU� LWV� FRP�
PHUFLDO�SURSHUW\�SURJUDP�LV�FXUUHQWO\������PLOOLRQ��DQG�WKDW�
SROLF\�OLPLW�KDV�QRW�EHHQ�LQFUHDVHG�VLQFH�DW�OHDVW�������7KH�
)$,5� 3ODQ�PD[LPXP� SROLF\� OLPLW� IRU� LWV� %XVLQHVVRZQHU¶V�
3ROLF\� SURJUDP� LV� FXUUHQWO\� ����� PLOOLRQ�� DQG� WKDW� SROLF\�
OLPLW�KDV�QRW�EHHQ� LQFUHDVHG�VLQFH�DW� OHDVW�������7KH�&RQ�
VXPHU� 3ULFH� ,QGH[� VKRZV� WKDW� FRVWV� KDYH� QHDUO\� GRXEOHG�
GXULQJ�WKDW�WLPH�LQ�&DOLIRUQLD� 

³:KLOH�ZLOGILUHV� FDQ� KDSSHQ� LQ�PDQ\� DJULFXOWXUDO� UH�
JLRQV� RI� WKH� VWDWH�� VRPH� SDUWV� RI� RXU� VWDWH� KDYH� ERUQH� WKH�
EUXQW�RI�GHYDVWDWLQJ� ILUHV� VWDUWLQJ� LQ� �����´� VDLG� ,QVXUDQFH�
&RPPLVVLRQHU�5LFDUGR�/DUD��³:LWK�D�WLJKWHU�LQVXUDQFH�PDU�
NHW� GXH� WR�ZLOGILUH� ULVNV��PDQ\� IDUPHUV� DQG� YLQWQHUV� QHHG�
PRUH�FRYHUDJH�WKDQ�WKH\�FDQ�FXUUHQWO\�JHW��,�DP�WDNLQJ�DJ�
JUHVVLYH� DFWLRQ� WR� SURWHFW� RXU� IDUPHUV�� YLQWQHUV�� DQG� RWKHU�
EXVLQHVVHV� LPPHGLDWHO\�ZKLOH� ORFDO�JRYHUQPHQW��VWDWH�JRY�
HUQPHQW��LQVXUHUV�DQG�EXVLQHVVHV�DOO�ZRUN�WRJHWKHU�WR�UHGXFH�
WKH�ZLOGILUH�ULVN�DQG�LQFUHDVH�D�FRPSHWLWLYH�LQVXUDQFH�PDU�
NHW�´ 

 
7UHDW\�2DN�'LVWLOOLQJ��:KLVNH\�0\HUV� 
&ROODERUDWH�RQ�%RXUERQ 

7UHDW\�2DN�'LVWLOOLQJ�DQQRXQFHG�WKH�ODXQFK�RI�7UHD�
W\� 2DN� 'LVWLOOLQJ� DQG� :KLVNH\� 0\HUV
� 5HG� +DQGHG�
%RXUERQ��D���-SURRI��������$%9��ZKLVNH\�PDGH�WR�7UHD�
W\�2DN�'LVWLOOLQJ
V� VSHFLILFDWLRQV� E\�%DUGVWRZQ� %RXUERQ�
&R��LQ�.HQWXFN\��WKHQ�DJHG�IRU�WZR�\HDUV�LQ�.HQWXFN\�DQG�
7H[DV� 

,W�ZLOO�EH�DYDLODEOH�LQ�)ORULGD��*HRUJH��7HQQHVVHH��,OOL�
QRLV��&DOLIRUQLD�DQG�7H[DV�1RY���� � ,W
V�D�FROODERUDWLRQ�EH�
WZHHQ� WKH� 'ULSSLQJ� 6SULQJV�� 7H[��� GLVWLOOHU� DQG� :KLVNH\�
0\HUV��D�FRXQWU\�URFN�EDQG� 

 
$-%�6XHG�2YHU�$JDYH� 

,Q�%XG�/LJKW�3ODWLQXP�6HOW]HU 
7KH� JULSH� � 9DULRXV� �UHSUHVHQWDWLRQV� DUH� PLVOHDGLQJ�

EHFDXVH� WKH\� JLYH� FRQVXPHUV� WKH� LPSUHVVLRQ� WKH� SURGXFW�
FRQWDLQV�D�PRUH�YDOXH�W\SH�RI�$JDYH�WKDQ�LW�GRHV�� 

7KH� FRPSODLQW� QRWHV� �DJDYH� VSLULWV� DUH� WKH� IDVWHVW-
JURZLQJ�FDWHJRU\�RI�VSLULWV�LQ�WKH�8�6��DQG�LQFUHDVHG�F������
LQ� ������ WZLFH� DV� PXFK� DV� ERXUERQ�� WKH� VHFRQG� KLJK�
HVW�� �$OVR���LQ�������WKH�YROXPH�RI�DJDYH�VSLULWV�VXUSDVVHG�
WKH�UXP�DQG�ERXUERQ�FDWHJRULHV�� 

,W�JRHV�RQ�WR�QRWH�WKDW�%XG�/LJKW�6HOW]HU�KDV�D��PDGH�
ZLWK� DJDYH�� VWDWHPHQW� RQ� LWV� IURQW� ODEHO� � 7KH� FRPSODLQW�
WKHQ�DOOHJHV�WKDW�WKH�SURGXFW�GRHVQ
W�PHHW $OFRKRO�	�WREDF�
FR�7D[�	�7UDGH�%XUHDX�ODEHO�VWDQGDUGV�EHFDXVH�LW��ODFNV�
DQ\�DJDYH�VSLULWV�DQG�LQVWHDG�XVHV��$JDYH�6\UXS���D�VZHHWHU�
GHULYHG� IURP� WKH�$JDYH� SODQW�� DQG� WKHUHIRUH�PLVOHDGV� WKH�
SXEOLF� 

6R� WRR�GRHV�$-%
V�XVH�RI� �SODWLQXP��RQ� WKH� ODEHO�DQG�
WKH� VORJDQ� �0DGH� IRU� WKH� 1LJKW��� D� SKUDVH� WKH� FRPSODLQW�
VD\V�VLJQLILHV�%XG�/LJKW�6HOW]HU��LV�QRW�D�W\SLFDO�KDUG�VHOW]HU�
PDGH�IURP�FDQH�VXJDU� �,W�DOVR�WDNHV�LVVXH�ZLWK�D�SLFWXUH�RQ�
WKH� IURQW� RI� WKH� ER[� VKRZLQJ� WKH� SURGXFW� SRXUHG� LQWR� D�
JODVV� ��7KLV�LV�VLJQLILFDQW��DV�FRQVXPHUV�DUH�DFFXVWRPHG�WR�
GULQNLQJ�KDUG�VHOW]HU�IURP�FDQV��EXW�VSLULWV�IURP�JODVVHV� 

7KH�ODZVXLW�ZDV�ILOHG�LQ�WKH�8�6��'LVWULFW�&RXUW�IRU�WKH�
1RUWKHUQ� 'LVWULFW� RI� ,OOLQRLV� E\� 6SHQFHU� 6KHHKDQ�� D� *UHDW�
1HFN��1�<���ODZ\HU� 

 
8EHU�)LQDOL]HV�$FTXLVLWLRQ�RI�'UL]O\ 

8EHU�7HFKQRORJLHV�� ,QF��VDLG�LW�FRPSOHWHG�LWV�DFTXLVL�
WLRQ� RI�'UL]O\�$PHULFD
V� ODUJHVW� H-FRPPHUFH�PDUNHWSODFH��
DQG�WKH�WZR�FRPSDQLHV�ZLOO�EHJLQ�LQWHJUDWLQJ�WKHLU�FRPSOH�
PHQWDU\�GHOLYHU\�DSSV�DQG�VHUYLFHV��7KH�SXUFKDVH�FRQVLGHU�
DWLRQ�ZDV� DERXW������ELOOLRQ�� FRQVLVWLQJ�RI� VRPH������PLO�
OLRQ�QHZO\�LVVXHG�VKDUHV�RI�8EHU�FRPPRQ�VWRFN�SOXV�FDVK� 
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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��)$;�72����-���-���� 
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7R�³WRDVW´�WR�WKLV�PLOHVWRQH��8EHU�DQG�'UL]O\�DUH�RIIHU�
LQJ� ��� RII� SXUFKDVHV�PDGH� RQ� 'UL]O\� WKURXJK� WKLV� 6XQGD\��
2FWREHU�����ZLWK�WKH�SURPR�FRGH�3$,5�DW�FKHFNRXW�

 

'UL]O\� ZDV� GHVLJQHG� WR� EH� IXOO\� FRPSOLDQW� ZLWK� ORFDO�
UHJXODWLRQV� LQ� PRUH� WKDQ� ������ FLWLHV� DFURVV� ��� 86� VWDWHV��
'UL]O\�ZRUNV�ZLWK�WKRXVDQGV�RI�ORFDO�UHWDLOHUV�WR�SURYLGH�FRQ�
VXPHUV�ZLWK�DQ�XQPDWFKHG�VKRSSLQJ�H[SHULHQFH�DQG�WKH�ODUJ�
HVW�VHOHFWLRQ�RI�EHHU��ZLQH��DQG�VSLULWV� 

'UL]O\�LV�QRZ�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�8EHU��2YHU�
WKH� FRPLQJ� PRQWKV�� 'UL]O\¶V� PDUNHWSODFH� ZLOO� EH� IHDWXUHG�
ZLWKLQ� WKH�8EHU�(DWV�DSS��ZKLOH�DOVR�PDLQWDLQLQJ�D�VHSDUDWH�
'UL]O\�DSS�DQG�ZHE�H[SHULHQFH� 

³8EHU�(DWV�DQG�'UL]O\�DUH�WUXO\�WKH�SHUIHFW�SDLULQJ�´�VDLG�
8EHU�&(2�'DUD�.KRVURZVKDKL�� ³$V�ZH� LQYHVW� LQ� H[SDQGHG�
RIIHULQJV� LQ� RXU� GHOLYHU\� EXVLQHVV—IURP� JURFHU\� DQG� FRQ�
YHQLHQFH� VWRUHV� WR� D� ZLGH� YDULHW\� RI� UHWDLOHUV—DOFRKRO� UH�
PDLQV�D�NH\�GULYHU�RI�GHPDQG�IURP�FRQVXPHUV�LQ�WKH�86��2Q�
WKH�8EHU�(DWV�DSS�VHDUFKHV�IRU�DOFRKRO�LWHPV�KDYH�VSLNHG�E\�
����� LQ� WKH� ODVW� \HDU� DORQH��%\� MRLQLQJ� IRUFHV�ZLWK�&RU\¶V�
WDOHQWHG�WHDP��ZH�FDQ�DFFHOHUDWH�RXU�VKDUHG�WUDMHFWRU\�E\�LQ�
WURGXFLQJ�'UL]O\� WR�8EHU� FRQVXPHUV�DQG� H[SDQGLQJ� LWV� JHR�
JUDSKLF�SUHVHQFH�LQ�WKH�\HDUV�DKHDG�´ 

 
6RQRPD�&RXQW\�*UDSH�+DUYHVW�� 

1HDU�3HUIHFW�<HDU�IRU�*URZLQJ�*UDSHV
 

:KDW�D�GLIIHUHQFH�D�\HDU�FDQ�PDNH� � ,Q�������ZH�ZHUH�
FRQFHUQHG�DERXW� WKH� VDIHW\�RI�RXU� IULHQGV� LQ�6RQRPD�&RXQ�
W\� �7KLV�\HDU��WKH�IRONV�WKHUH�DUH�FHOHEUDWLQJ�WKH�HQG�RI�KDU�
YHVWLQJ� DQG� VD\� WKDW� ZKLOH� WKH� JUDSH� \LHOG� DSSHDUV� WR� EH�
VOLJKWO\�OLJKWHU�WR�DYHUDJH��WKH������FURS�ZLOO�EH�YLHZHG�DV�DQ�
H[FHOOHQW�YLQWDJH��(TXDOO\�HQFRXUDJLQJ�LV�WKDW�WKH�ZLQHJUDSH�
PDUNHW�LV�LQ�PXFK�EHWWHU�EDODQFH�WKDQ�LQ�SDVW�\HDUV��VDLG�.D�
ULVVD�.UXVH��SUHVLGHQW�RI�WKH�6RQRPD�&RXQW\�:LQHJURZHUV�
DQG�H[HFXWLYH�GLUHFWRU�RI�WKH�6RQRPD�&RXQW\�*UDSH�*URZ�
HUV�)RXQGDWLRQ� 

7KLV� \HDU
V� FURS�ZDV� D� OLWWOH� OLJKWHU�GXH� WR� D�YDULHW\�RI�
ZDWHU� FRQVHUYDWLRQ�HIIRUWV� JURZHUV� LPSOHPHQWHG� WKLV� VHDVRQ�
WR� OLPLW� ZDWHU� XVH�� 7KLV� ZDV� WUXH� DFURVV� WKH� FRXQW\� DQG�
DPRQJ� DOO� YDULHWLHV�� 7KRXJK� WKH� VHDVRQ� ZDV� YRLG� RI� ORQJ��
OLQJHULQJ� KHDWZDYHV�� JUDSHV� LQ� ZDUPHU� UHJLRQV� PDWXUHG�
VOLJKWO\�HDUOLHU�GXH�WR�LW�EHLQJ�D�OLJKWHU�FURS�DQG�JUDSHV�IURP�
WKH�FRROHU�UHJLRQ�ULSHQHG�DW�D�PRUH�QRUPDO�UDWH� 

/RRNLQJ� DKHDG�� FKDOOHQJHV� UHPDLQ� �7KH�RQJRLQJ�&DOL�
IRUQLD�GURXJKW�LV�HQWHULQJ�LWV�WKLUG�\HDU�ZLWK�WKH���������ZD�
WHU�\HDU�EHLQJ�WKH��WK�GULHVW�\HDU�LQ�WKH�ODVW�����\HDUV�RI�UHF�
RUG� NHHSLQJ� 6RQRPD� &RXQW\� LV� IDFHG� ZLWK� H[WUHPHO\� ORZ�
ZDWHU� IORZV� LQ� WKH�5XVVLDQ�5LYHU� DQG� ORZ� VWRUDJH� OHYHOV� LQ�
ORFDO�UHVHUYRLUV��$�ORQJ��ZHW�ZLQWHU�LV�PXFK�QHHGHG�WR�UHSOHQ�
LVK� ORFDO� ZDWHUVKHGV�� UHVHUYRLUV�� ODNHV� DQG� SRQGV� $OVR�� WKH�
JURZLQJ� VKRUWDJH�RI�ZRUNHUV� FRQWLQXHV� WR�EH�D� FKDOOHQJH� LQ�
DOO�LQGXVWULHV�WKURXJKRXW�WKH�8QLWHG�6WDWHV�LQFOXGLQJ�DW�ORFDO�
ZLQHULHV�DQG�YLQH\DUGV� 

*LYHQ�WKLV��6RQRPD�&RXQW\�*UDSH�*URZHUV�)RXQGD�
WLRQ�VXUYH\HG�QHDUO\�������IXOO-WLPH�YLQH\DUG�ZRUNHUV�WR�EHW�
WHU� XQGHUVWDQG� WKH� FKDOOHQJHV� DQG� QHHGV� RI� WKH� ORFDO� ODERU�
IRUFH� DQG� WKHLU� IDPLOLHV�� 7KH� VXUYH\� ZDV� VLJQLILFDQW� LQ� WKDW�
����UHVSRQGHQWV�SDUWLFLSDWHG�ZKLFK�DFFRXQWHG�IRU�PRUH�WKDQ�
����RI�ORFDO�YLQH\DUG�ZRUNHUV��7KH�VXUYH\�ZDV�SURYLGHG�LQ�
6SDQLVK�DQG�(QJOLVK�DQG�SDUWLFLSDQWV�UHPDLQHG�DQRQ\PRXV� 

�:H� FRQGXFWHG� WKH� ODUJHVW� VXUYH\� RI� YLQH\DUG�ZRUNHUV�
HYHU�WDNHQ�LQ�&DOLIRUQLD� 'XH�WR�WKH�ILUHV��WKH�SDQGHPLF��DQG�
WKH� HFRQRP\��ZH� NQRZ� WKH� SDVW� IHZ� \HDUV� KDYH� EHHQ� FKDO�
OHQJLQJ�IRU�HYHU\RQH��6R��ZH�FRQGXFWHG� WKLV�VXUYH\� WR� OHDUQ�
RI� WKH� NH\� LVVXHV� WR� EHWWHU� XQGHUVWDQG� RXU� ZRUNIRUFH�� WKHLU�
FKDOOHQJHV� DQG� QHHGV��� VDLG� .UXVH� 6KH� DGGHG�� �2XU� IRFXV��
OLNH�WKDW�RI�RXU�ORFDO�JUDSH�JURZHUV��KDV�DOZD\V�EHHQ�WR�LGHQ�
WLI\�FKDOOHQJHV��ILQG�VROXWLRQV�DQG�IRVWHU�WKH�EHVW�FRPPXQLFD�
WLRQ�WR�HQVXUH�WKH�VWURQJHVW�UHODWLRQVKLSV�� 

$PRQJ�WKH�FULWLFDO�ILQGLQJV��PRUH�WKDQ�����RI�WKH�YLQH�
\DUG� ZRUNHUV� LQ� 6RQRPD� &RXQW\� DUH� HPSOR\HG� IXOO-WLPH��
2YHU� WKH� SDVW� ILYH� \HDUV�� ORFDO� ZLQHJUDSH� JURZHUV� FUHDWHG�
PRUH�IXOO-WLPH�ZRUN�RSSRUWXQLWLHV�IRU�YLQH\DUG�ZRUNHUV� 7KH�
IXOO-WLPH� SRVLWLRQV� SURYLGHG� VWDELOLW\� IRU� WKH� ZRUNHUV� DQG�
NHHSV� WKH�WDOHQWHG�ZRUNIRUFH� LQ�WKH�FRPPXQLW\� $V�D�UHVXOW��
6RQRPD� &RXQW\� GRHV� QRW� IDFH� PDQ\� RI� WKH� FKDOOHQJHV� RI�
ILQGLQJ�DQG�VHFXULQJ�VHDVRQDO�HPSOR\HHV�DV�DUHDV�RI�WKH�&HQ�
WUDO�9DOOH\�DQG�RWKHU�UHJLRQV�RI�&DOLIRUQLD�H[SHULHQFH� 

7KH� XQLTXH� UHODWLRQVKLS� EHWZHHQ� 6RQRPD� &RXQW\�
ZLQHJUDSH�JURZHUV�DQG�WKHLU�YLQH\DUG�ZRUNHUV�ZDV�DSSDUHQW�
LQ�RWKHU�UHVXOWV�LQ�WKH�VXUYH\� 
· 2Q�DYHUDJH��PRUH�WKDQ�KDOI�RI�ORFDO�YLQH\DUG�ZRUNHUV�

KDYH�ZRUNHG�IRU�WKH�VDPH�6RQRPD�&RXQW\�IDUPLQJ�IDPL�
O\�RU�IDUP�PDQDJHU�IRU�PRUH�WKDQ����\HDUV� 

· 0RUH�WKDQ�����RI�WKH�UHVSRQGHQWV�KDYH�ZRUNHG�IRU�WKH�
VDPH�HPSOR\HU�IRU�PRUH�WKDQ����\HDUV� 

· 0RUH�WKDQ�����RI�WKH�UHVSRQGHQWV�VWDWHG�WKH\�DUH�UHFHLY�
LQJ�IUHH�KRXVLQJ�RU�JHWWLQJ�KRXVLQJ�DVVLVWDQFH�IURP�WKHLU�
HPSOR\HU��7KLV�UHSUHVHQWHG�DQ�LQFUHDVH�IURP�WKH�����RI�
YLQH\DUG�ZRUNHUV�UHFHLYLQJ�KRXVLQJ�VXSSRUW�ILYH�\HDUV�
DJR� 

· 9LQH\DUG�ZRUNHUV�UHO\�RQ�WKHLU�IDPLO\�DQG�HPSOR\HUV�DV�
WKHLU�WRS�WZR�UHVRXUFHV�LI�WKH\�QHHG�VXSSRUW� 

· 7KH�DYHUDJH�UDWH�RI�SD\�IRU�YLQH\DUG�ZRUNHUV�LQ�6RQRPD�
&RXQW\�LV��������SHU�KRXU�ZKLFK�LV�D�������SHU�KRXU�LQ�
FUHDVH�VLQFH������ 

· 'XULQJ�KDUYHVW��ZDJHV�IRU�YLQH\DUG�ZRUNHUV�LQ�6RQRPD�
&RXQW\�FDQ�EH�DV�����-�����SHU�KRXU� 
�2XU� PRUH� WKDQ� ������ JURZHUV� DQG� WKHLU� HPSOR\HHV� ZRUN�

WRJHWKHU� WR� JURZ�� KDUYHVW� DQG� PDLQWDLQ� 6RQRPD� &RXQW\� DV� WKH�
PRVW� VXVWDLQDEOH� ZLQHJURZLQJ� UHJLRQ� LQ� WKH� ZRUOG��� VWDWHG�
.UXVH� 6KH� DGGHG�� �7RJHWKHU�� ZH� DUH� VXVWDLQLQJ� DJULFXOWXUH� LQ�
6RQRPD�&RXQW\�WRGD\�DQG�IRU�GHFDGHV�WR�FRPH��,�ZDV�DOVR�KDSS\�
WR� OHDUQ� WKDW� RYHU� ���� RI� RXU� YLQH\DUG� ZRUNHUV� ZRXOG� UHFRP�
PHQG�ZRUNLQJ�LQ�DJULFXOWXUH�WR�WKHLU�IDPLO\�DQG�IULHQGV��7KLV�ZLOO�
EH�FULWLFDO� WR�SUHVHUYLQJ�DJULFXOWXUH�LQ�6RQRPD�&RXQW\�DQG�&DOL�
IRUQLD�LQ�WKH�\HDUV�DKHDG�� 

 
%HHU�9ROXPH�8S��$JDLQ���%HHU%RDUG 

3HRSOH�DUH�GULQNLQJ�PRUH�EHHU� 
7KDW
V� WKH� REYLRXV� FRQFOXVLRQ� IURP� %HHU%RDUG
V� ODWHVW�

UHSRUW�RQ�WKH�ORFDWLRQV�LW�VHUYLFHV� 
$IWHU�FOLPELQJ��������������DQG������LQ�WKH�WKUHH�SUL�

RU�SHULRGV��YROXPH�DW�ORFDWLRQV�PRQLWRUHG�E\�%HHU%RDUG�ZDV�
XS� ����� LQ� WKH� ZHHNHQG� RI� 2FW�� �-���� %HHU%RDUG� UH�
SRUWV� �7KH�WZR�SULRU�SHULRGV�ZHUH�6HSW����-���DQG�$XJ����-
��� 
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6RPH� ���� RI� ORFDWLRQV� ZHUH� RSHQ� � 7KDW
V� WKH� ILIWK�
FRQVHFXWLYH�SHULRG�WKDW�����RI�DOO�ORFDWLRQV�ZHUH�RSHQ��DQG�
WKH� DYHUDJH� QXPEHU� RI� WDSV� UHPDLQV� DW� ��� SHU� ORFD�
WLRQ� �0LFKLJDQ�ZDV�WKH�RQO\�VWDWH�WR�JDLQ�RQ�WKH�ZHHNHQG��
DGGLQJ�RQH�KDQGOH�������6RXWK�&DUROLQD�GURSSHG�D�KDQGOH�WR�
FKHFN�LQ�DW����WRWDO� 

7KH� SHUFHQWDJH� RI� WDSV� SRXULQJ� DOVR� VWD\HG� DW�
���� �)LYH�VWDWHV�WUDFNHG�WDOOLHG�WKH�VDPH�SHUFHQWDJH�DV�ODVW�
SHULRG��ZKLOH� WKUHH�VDZ�D�RQH-SRLQW� LQFUHDVH��*HRUJLD�� ,OOL�
QRLV�DQG�7H[DV���1HYDGD�DQG�7HQQHVVHH�HDFK� IHOO�RQH�SHU�
FHQWDJH�SRLQW�RQ�WKH�ZHHNHQG� 

 
6RO�&KHODGD�9ROXPH�8S����� 

0H[LFDQ�LPSRUWV�DUH�VXUJLQJ��EXW�6RO�&KHODGD
V������
JURZWK�RXWSDFHV�WKH�VHJPHQW��0ROVRQ�&RRUV�%HYHUDJH�&R��
VD\V� 

³0H[LFDQ�LPSRUWV�DUH�GRLQJ�ZHOO�LQ�VSLWH�RI�VRPH�VXS�
SO\�FKDLQ�LVVXHV��DQG�FKHODGDV�DUH�SDUW�RI�WKDW�JURZWK�´�VD\V�
&DUD� /DXULW]HQ��PDUNHWLQJ�PDQDJHU� IRU� WKH�6RO� IDPLO\�RI�
EUDQGV��³:H�KDYH�JUHDW�PRPHQWXP�RQ�6RO�&KHODGD��DQG�ZH�
ORRN�IRUZDUG�WR�NHHSLQJ�WKDW�JRLQJ�LQWR������´ 

<HDU-WR-GDWH��6RO�&KHODGD¶V������JURZWK�LV�RXWSDFLQJ�
WKH� VHJPHQW¶V������UDWH�� DFFRUGLQJ� WR� ,5,�PXOWL-RXWOHW�DQG�
FRQYHQLHQFH� VWRUH� GDWD� IRU� WKH� ZHHN� HQGHG� 6HSW�� ���� ,W¶V�
SHUIRUPLQJ�SDUWLFXODUO\�ZHOO�LQ�WKH�3DFLILF�UHJLRQ��ZKHUH�LW¶V�
JURZQ�DERXW�����LQ�1HYDGD������LQ�&DOLIRUQLD�DQG�����LQ�
1HZ�0H[LFR��SHU� ,5,��$QG�ZLWK�YHORFLW\�XS�����YHUVXV�D�
\HDU�DJR��LW
V� WKH�IDVWHVW-WXUQLQJ�PDMRU�EUDQG�LQ�WKH�FKHODGD�
VHJPHQW� 

³6RO� &KHODGD� LV� VXFFHHGLQJ� EHFDXVH� RI� WKH� TXDOLW\� RI�
WKH�OLTXLG�DQG�WKH�DXWKHQWLFLW\�RI�WKH�EUDQG�´�/DXULW]HQ�VD\V��
³3HRSOH�NQRZ�DQG�ORYH�6RO�DQG�6RO�&KHODGD�LQ�0H[LFR��DQG�
WKH\¶UH�VHHNLQJ�LW�RXW�LQ�WKH�8�6���DV�ZHOO�´ 

7KH�6RO�EUDQG�LV�ORRNLQJ�WR�EXLOG�RQ�LWV�VWURQJ�\HDU�LQ�
WKH�PRQWKV�DKHDG��,W�LV�UHQHZLQJ�D�SDUWQHUVKLS�ZLWK�%DQGD�
06��RQH�RI�0H[LFR¶V�ELJJHVW�PXVLFDO�JURXSV��DQG�SODQV� WR�
JR�ELJ�ZLWK�%DQGD�GXULQJ�SRVDGDV��ZKHQ�IULHQGV�DQG�IDPLO\�
JDWKHU�WR�FHOHEUDWH�DURXQG�WKH�&KULVWPDV�KROLGD\��/DXULW]HQ�
VD\V� 

³:RUNLQJ�ZLWK�%DQGD�06� LV�D�KXJH�ZLQ� IRU�6RO��7KH�
EDQG�KDV�ELOOLRQV�RI�YLHZHUV��LV�WKH�PRVW-VWUHDPHG�0H[LFDQ�
JURXS�DQG�NHHSV�ZLQQLQJ�DZDUGV�IRU�WKHLU�ZRUN�´�VKH�VD\V� 

6RO¶V� IODJVKLS� ODJHU�ZLOO� FRQWLQXH� LWV� DUWLVW� VHULHV�QH[W�
VXPPHU��SDUWQHULQJ�ZLWK�DFFODLPHG�0H[LFDQ�VWUHHW�DQG�PX�
UDO� DUWLVW� )DULG� 5XHGD�� WR� XSGDWH� WKH� EUDQG¶V� SDFNDJLQJ� WR�
KHOS�VWDQG�RXW�DW�UHWDLO��VKH�VD\V� 

³)DULG¶V�GHVLJQ�ZLOO�PDNH�6RO¶V�SDFNDJLQJ�HYHQ�PRUH�
LPSDFWIXO� DW� UHWDLO�� FHOHEUDWLQJ� WKH�EUDQG¶V� DXWKHQWLF�0H[L�
FDQ�KHULWDJH�´�VKH�VD\V��³:KDW¶V�PRUH�� LW�ZLOO�PDNH�LW�HDV\�
IRU� UHWDLOHUV� WR� PDNH� D� UHDOO\� YLEUDQW� GLVSOD\� VLPSO\� E\�
VWDFNLQJ�FDVHV�´ 

 
0ROVRQ�&RRUV�LQ�3DFW�ZLWK�&RFD-&ROD�&DQDGD�
7R�3URGXFH�7RSR�&KLFR�+DUG�6HOW]HU 

0ROVRQ�&RRUV�ZLOO�SURGXFH�DQG�GLVWULEXWH�7RSR�&KLFR�
+DUG� 6HOW]HU� LQ� &DQGD� � ,W� GHVFULEHG� WKH� DJUHHPHQW� DV�
�DQRWKHU�VLJQLILFDQW�VWHS�LQ�LWV�SODQ�WR�DJJUHVVLYHO\�JURZ�WKH�
FRPSDQ\
V�DERYH�SUHPLXP�SRUWIROLR�DQG�EHFRPH�D�OHDGHU�LQ�
WKH�IDVW-JURZLQJ�KDUG�VHOW]HU�VHJPHQW��7KH�SURGXFW�LV�VFKHG�

XOHG� WR� ODXQFK� LQ� WKH� VXPPHU� RI� ����� WKURXJKRXW�PRVW� RI�
WKH�FRXQWU\��ZLWK�WKH�&DQDGLDQ�GHEXW�WDNLQJ�SODFH�RQH�\HDU�
DIWHU�WKH�ZLOGO\�VXFFHVVIXO�ODXQFK�RI�7RSR�&KLFR�+DUG�6HOW�
]HU�LQ�WKH�8QLWHG�6WDWHV�� 

'HVSLWH�EHLQJ� ODXQFKHG� LQ����GLIIHUHQW�PDUNHWV� LQ� WKH�
8QLWHG�6WDWHV��7RSR�&KLFR�+DUG�6HOW]HU�RFFXSLHV�WKH�1R����
VORW�DV�D�QHZ� LWHP� LQ� WKH�JHQHUDO�PDOW�EHYHUDJHV�FDWHJRU\��
7KH� EUDQG� DOVR� JDUQHUHG� D� ����� VKDUH� RI� WKH�8�6��PDUNHW�
DFFRUGLQJ� WR� ,5,
V�PXOWL-RXWOHW� DQG� FRQYHQLHQFH� VWRUH�GDWD��
7KLV�VXFFHVV�KDV�OHG�WR�WKH�QDWLRQDO�H[SDQVLRQ�RI�WKH�EUDQG�
DFURVV�WKH�8QLWHG�6WDWHV��ZKLFK�ZLOO�WDNH�SODFH�LQ�-DQXDU\�RI�
����� 

7RSR� &KLFR� +DUG� 6HOW]HU� EOHQGV� VSDUNOLQJ� ZDWHU� DQG�
QDWXUDO� IODYRUV�� DQG� LV� LQVSLUHG� E\� 7RSR� &KLFR� VSDUNOLQJ�
PLQHUDO�ZDWHU��D����-\HDU-ROG�EUDQG�ZLWK�D�ULFK�KHULWDJH�WKDW�
KDV�EHHQ�SRSXODU�ZLWK�FRQVXPHUV�DFURVV�WKH�JOREH��7KH�KDUG�
VHOW]HU�ZLOO� EH� GHYHORSHG� LQ� IRXU� IODYRUV� LQFOXGLQJ�� 7DQJ\�
/HPRQ� /LPH�� ([RWLF� 3LQHDSSOH�� 6WUDZEHUU\� *XDYD� DQG�
7URSLFDO�0DQJR��ZKLFK�ZLOO�EH�DYDLODEOH�LQ�D���-SDFN�VOLP�
FDQ�YDULHW\�SDFN��DV�ZHOO�DV�VLQJOH�VHUYH�FDQV� LQ�VHOHFW�IOD�
YRUV� 

7RSR�&KLFR�+DUG�6HOW]HU�UHSUHVHQWV�WKH�WKLUG�KDUG�VHOW�
]HU�EUDQG�LQ�WKH�0ROVRQ�&RRUV�SRUWIROLR�FXUUHQWO\�DYDLODEOH�
LQ�&DQDGD��7KH�7RSR�&KLFR�EUDQG�LV�RZQHG�E\�&RFD-&ROD��
%RWK� 9L]]\� +DUG� 6HOW]HU DQG� &RRUV� 6HOW]HU ODXQFKHG� LQ�
0DUFK�������DQG�HDUO\� UHWXUQV�KDYH�H[FHHGHG�H[SHFWDWLRQV�
ZLWK�ERWK�VHOW]HUV�ZLWKLQ�WKH�OHDGLQJ�VHOW]HU�EUDQGV�EDVHG�RQ�
PDUNHW�VKDUH��%RWK�EUDQGV�KDYH�UHDOL]HG�H[WHQVLYH�QDWLRQDO�
GLVWULEXWLRQ�ZLWK�LQFUHDVLQJ�YHORFLW\�ZLWKLQ�DOO�SURYLQFHV� 

0ROVRQ� &RRUV� FORVHG� LQ� 1HZ� <RUN� 6WDWH� ([FKDQJH�
WUDGLQJ�DW���������GRZQ���FHQWV�D�VKDUH� 

 
+RZ�:RRGIRUG�5HVHUYH�,V�3ODQQLQJ� 
)RU�WKH�1H[W����<HDUV 

:RRGIRUG� 5HVHUYH� �%URZQ-)RUPDQ�� LV� WXUQLQJ� ����
DQG� WKHUH�ZLOO� EH� WKH� XVXDO� FHOHEUDWLRQV� � %XW�ZKDW
V�PRVW�
LPSRUWDQW�LV�WKH�EUDQG
V�IRFXV�RQ�WKH�IXWXUH� 

(DUOLHU�WKLV�\HDU��:RRGIRUG�5HVHUYH�VDLG�LW�ZRXOG�GRX�
EOH� LWV�FDSDFLW\�� LQFUHDVLQJ� LWV� WKUHH� LFRQLF�FRSSHU�SRW�VWLOOV�
WR�VL[�VWLOOV��$�QHZ�EXLOGLQJ�ZLOO�KRXVH�XWLOLWLHV�DQG�VWRUDJH�
VSDFH�� FOHDULQJ� WKH� ZD\� IRU� QHZ� IHUPHQWHUV� LQ� WKH� FXUUHQW�
GLVWLOOHU\� EXLOGLQJ�� $GGLWLRQDO� JUDLQ� DQG� EDUUHO� XQORDGLQJ�
DUHDV�DV�ZHOO�DV�D�WUDLQLQJ�FHQWHU�IRU�HPSOR\HHV�DUH�DOVR�EH�
LQJ�SODQQHG� 

:RRGIRUG�5HVHUYH�VLWV�RQ�.HQWXFN\¶V�ROGHVW�GLVWLOOLQJ�
VLWH� ZKHUH� (OLMDK� 3HSSHU� EHJDQ� FUDIWLQJ� ZKLVNH\� LQ�
����� �2ZVOH\�%URZQ�,,��IRUPHU�%URZQ-)RUPDQ�&(2� KDG�
D� YLVLRQ� LQ� WKH�PLG-����V� –� WR� FUHDWH� D� KRPHSODFH� ZKHUH�
JXHVWV�FRXOG� OHDUQ� WKH�KLVWRU\�RI�ERXUERQ�ZKLOH�VLSSLQJ�RQ�
WKH�ZRUOG¶V�ILQHVW�ERXUERQ� 

³7KH�ZRUGV�RI�2ZVOH\�%URZQ�,,�VWLOO�KROG�WUXH�WRGD\�´�
(OL]DEHWK� 0F&DOO�� DVVLVWDQW� PDVWHU� GLVWLOOHU�� VDLG��
³:RRGIRUG� 5HVHUYH� LV� D� ODERU� RI� ORYH� IRU� HYHU\RQH� LQ�
YROYHG��$�ORYH�RI�WKLV�SODFH��D�ORYH�RI�KLVWRU\�DQG�D�ORYH�RI�
PDNLQJ�VXSHUE�ZKLVNH\�´ 

%URZQ-)RUPDQ� UHQRYDWHG� WKH� KLVWRULF� GLVWLOOHU\� DQG�–�
LQ������–�RSHQHG�LW�WR�WKH�SXEOLF�IRU�WRXUV� 

7R� FRQVHUYH� WKLV� 1DWLRQDO� +LVWRULF� /DQGPDUN�� ZKHUH�
PDQ\�ZKLVNH\�LQQRYDWLRQV�RFFXUUHG�LQ�WKH�����V�DQG�����V��
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:RRGIRUG� 5HVHUYH� FROODERUDWHG� ZLWK� KLVWRULF� SUHVHUYDWLRQ�
OHDGHUV� LQ� )UDQNIRUW� DQG�:DVKLQJWRQ� VR� WKH� GHVLJQ� RI� WKLV�
ODWHVW�EXLOGLQJ�ZLOO�FRPSOHPHQW�WKH�ROGHU�VWUXFWXUHV� 

7KH�JOREDO�EUDQG�KHOSHG�HOHYDWH�$PHULFDQ�:KLVNH\�DV�
D� FDWHJRU\� ZRUOGZLGH� ZKHQ� LW� SDUWQHUHG� ZLWK� UHQRZQHG�
)UHQFK� ILQH�FU\VWDO�SURGXFHU�%DFFDUDW� WR�FUHDWH� WKH�:RRG�
IRUG�5HVHUYH�%DFFDUDW�(GLWLRQ� 

7KH�:RRGIRUG�5HVHUYH�IDPLO\�RI�EUDQGV�QRZ�LQFOXGHV�
ILYH� SHUPDQHQW� H[SUHVVLRQV� --� ERXUERQ�� U\H�� GRXEOH� RDNHG��
PDOW� DQG� ZKHDW� --� DORQJ� ZLWK� OLPLWHG� HGLWLRQ� H[SUHVVLRQV��
LQFOXGLQJ� WKH� 0DVWHU¶V� &ROOHFWLRQ� DQG� WKH� YHU\� KLJKO\�
VRXJKW�DIWHU�'RXEOH�'RXEOH�2DNHG�ZLWK�LWV�FXOW�IROORZLQJ� 

 
)RU��VW�7LPH�LQ����\HDUV��(PSLUH�6WDWH� 
%XLOGLQJ�2EVHUYDWLRQ�'HFN�WR�6HUYH�'ULQNV 

%URQ[� %UHZHU\�ZLOO� EH� WKH� ILUVW� VXSSOLHU�� GLVSHQVLQJ�
LWV�OLEDWLRQV�IURP��-��S�P��6DWXUGD\�2FW�����WKURXJK�2FW����� 

7KH� DZDUG-ZLQQLQJ� FUDIW� EUHZHU\� IURP� WKH� %URQ[
V�
3RUW�0RUULV�QHLJKERUKRRG�ZLOO�VHOO�IRXU�VHOHFW�EHHUV�–�WKHLU�
$PHULFDQ�3DOH�$OH��:RUOG�*RQH�+D]\�,3$��6PLOH�0\�*X\�
,3$��DQG�'DV�%URQ[�2NWREHUIHVW�–�IURP�D�VSHFLDO���WK�$QQL�
YHUVDU\� FDUW� RQ� WKH� EXLOGLQJ
V� ��WK� IORRU��7KH�(PSLUH�6WDWH�
%XLOGLQJ
V�RZQ�6WDWH�*ULOO�DQG�%DU�ZLOO�RIIHU�����PLQL�1<-
VW\OH� FKHHVHFDNHV� DORQJVLGH� WKH� EUHZHU
V� VHOHFWLRQV��%URQ[�
%UHZHU\�LV�WKH�VHFRQG�YHQGRU�LQ�WKH�EXLOGLQJ
V�2EVHUYDWRU\�
SRS-XS� SURJUDP� DIWHU� D� VXFFHVVIXO� $XJXVW� UXQ� ZLWK� 0\�
&RRNLH�'HDOHU� 

�:H� DUH� SURXG� WR� MRLQ� IRUFHV� ZLWK� WKH� (PSLUH� 6WDWH�
%XLOGLQJ�WR�FHOHEUDWH�2NWREHUIHVW�LQ�WKH�KHDUW�RI�1HZ�<RUN�
&LW\���VDLG�6HDQ�9DOHQWL��VSRNHVSHUVRQ�IRU�%URQ[�%UHZHU\��
�2XU�ZRUN� UHYROYHV� DURXQG� FRPPXQLW\�� FUHDWLYLW\�� DQG� LQ�
FOXVLYLW\��ZKLFK�DUH�DOO� WKLQJV� WKDW�FRPH� WR�PLQG�ZKHQ�ZH�
WKLQN�RI�WKH�(PSLUH�6WDWH�%XLOGLQJ�� 

 
-RKQQLH�:DONHU�2IIHULQJ�D�6FRWFK� 
)URP�
*KRVW
�'LVWLOOHU\�3LWW\YDLFK 

3LWW\YDLFK� RSHQHG� LQ� ����� DQG� FORVHG� DIWHU� RQO\� ���
\HDUV�RI� OLIH� LQ�������%XW�'LDJHR-RZQHG -RKQQLH�:DONHU�
UHDFKHG�LQWR�LWV�UHVHUYHV�DQG�LV�RIIHULQJ�LW�DV�-RKQQLH�:DON�
HU� %OXH� /DEHO� *KRVW� DQG� 5DUH� 3LWW\YDLFK� �  ,W
V�������
$%9�DQG�ZLOO�EH�DYDLODEOH�LQ�WKH�8.��EXW�QRW�WKH�8�6� 

,W
V� WKH�IRXUWK�UHOHDVH� LQ� WKH� OLPLWHG�HGLWLRQ�*KRVW�DQG�
5DUH� VHULHV� DQG� LV� D� EOHQG� WKDW� LQFOXGHV� WZR� RWKHU� �JKRVW��
ZKLVNLHV� IURP� WKH� GLVWLOOHULHV� RI� 3RUW� 'XQGDV� DQG�
&DUVHEULGJH�� +H� FRPELQHG� WKHVH� ZLWK� H[FHSWLRQDOO\� UDUH�
6FRWFK� IURP� D� TXDUWHW� RI� 6SH\VLGH� GLVWLOOHULHV� LQFOXGLQJ�
0DQQRFKPRUH�� $XFKURLVN�� &UDJJDQPRUH� DQG� 6WUDWKPLOO� DV�
ZHOO�DV�WKH�+LJKODQG�ZKLVN\�RI�5R\DO�/RFKQDJDU� � 

 
7KH�0DFDOODQ�,QWURGXFHV 
7KH�+DUPRQ\�&ROOHFWLRQ�5LFK�&DFDR 

7KH�0DFDOODQ�KDV�XQYHLOHG�7KH� 0DFDOODQ� +DUPRQ\�
&ROOHFWLRQ� 5LFK� &DFDR�� WKH�ILUVW� OLPLWHG�HGLWLRQ�ZKLVN\� LQ�
DQ� LQQRYDWLYH� QHZ� VHULHV� RI� VLQJOH� PDOWV� WKDW� ZLOO� VHH� WKH�
EUDQG�SURJUHVV�LWV�MRXUQH\�WRZDUGV�VXVWDLQDEOH�SDFNDJLQJ� 

,QVSLUHG�E\�7KH�0DFDOODQ¶V�GHHS-URRWHG�FRQQHFWLRQ�WR�
QDWXUH�IRU�QHDUO\�����\HDUV��7KH�+DUPRQ\�&ROOHFWLRQ� LV�DQ�
H[SORUDWLRQ�LQWR�WKH�ZRUOG�RI�VXVWDLQDEOH�SDFNDJLQJ��)XVLQJ�

WRJHWKHU�LQQRYDWLYH�WHFKQLTXHV�ZLWK�PDWHULDOV�IURP�WKH�QDWX�
UDO�ZRUOG�DW� WKH�HQG�RI� WKHLU� OLIH� WR�VHH� WKHP�UHERUQ�ZLWK�D�
UHQHZHG�SXUSRVH� 

&UDIWHG� IURP� D� KDUPRQLRXV� FRPELQDWLRQ� RI� (XURSHDQ�
DQG�$PHULFDQ�RDN�FDVNV�� WKH�UHVXOW� LV�DQ�H[FHSWLRQDOO\�ULFK�
VLQJOH�PDOW�ZKLVN\�FKDUDFWHUL]HG�E\�D�GHHS��GDUN�FKRFRODWH�
SURILOH��ZKLFK�SDLUV�SHUIHFWO\�ZLWK�WKH�ULFKHVW�FKRFRODWH�IRU�D�
OX[XULRXV�VHQVRULDO�H[SHULHQFH� 

,Q� KRPDJH� WR� LWV� FKRFRODWH� LQVSLUDWLRQ�� 7KH�0DFDOODQ�
+DUPRQ\� &ROOHFWLRQ� 5LFK� &DFDR� LV� HQFDVHG� LQ� D� EHDXWLIXO�
IXOO\� UHF\FODEOH� DQG� ELRGHJUDGDEOH� SUHVHQWDWLRQ� ER[��PDGH�
XVLQJ�QDWXUDO�E\-SURGXFWV� LQ� WKH�FKRFRODWH-PDNLQJ�SURFHVV��
7KH� ER[� LV� FUDIWHG� ZLWKRXW� FRPSURPLVH� XVLQJ� GLVFDUGHG�
KXVNV�IURP�FDFDR�SRGV�DQG�EULQJV�WRJHWKHU�7KH�0DFDOODQ¶V�
UHQRZQHG�FUDIWVPDQVKLS�ZLWK�FRQWHPSRUDU\�SDFNDJLQJ�WHFK�
QLTXHV�DLPHG�DW�PLQLPL]LQJ�ZDVWH� 

653������ �$YDLODEOH�IRU�SUH-RUGHU�RQ�5HVHUYH%DU� � 
 

0RXQW�*D\�'HEXWV�1HZ�([SUHVVLRQ�� 
$QGHDQ�2DN�&DVN 

0RXQW�*D\�5XP��WKH�ZRUOG¶V�ROGHVW�UXQQLQJ�UXP�GLV�
WLOOHU\�GDWLQJ�EDFN� WR������� UHOHDVHG � LWV�QHZHVW�H[SUHVVLRQ�
DV� SDUW� RI� WKH� 0DVWHU� %OHQGHU� &ROOHFWLRQ�� $QGHDQ� 2DN�
&DVN��WKH�IRXUWK�OLPLWHG-HGLWLRQ�LQ�WKH�H[FOXVLYH�VHULHV�WKDW�
FHOHEUDWHV�RYHU�����\HDUV�RI�H[SHUWLVH�DQG�LQQRYDWLRQ� 

)RU� WKH� ����� VPDOO-EDWFK� UHOHDVH�� 0DVWHU� %OHQGHU�
7UXGLDQQ�%UDQNHU� WXUQHG� WR�$QGHDQ�2DN�� D�QRQ-WUDGLWLRQDO�
ZRRG�FKRLFH��WR�H[SORUH�DQRWKHU�OD\HU�RI�DURPDWLF�FRPSOH[L�
W\��7KH�FDVNV�ZHUH�XVHG�IRU����PRQWKV�WR�ILQLVK�WKH�DJHLQJ�
RI�D�VLQJOH�EDWFK�RI�UXPV�GLVWLOOHG�WZLFH�LQ�WUDGLWLRQDO�FRSSHU�
SRW�VWLOO�DQG�DJHG����\HDUV�LQ�H[-%RXUERQ�FDVNV�  

%UDQNHU¶V� LQQRYDWLRQ� EHJDQ� RQFH� VKH� KDG� GLVFRYHUHG�
WKDW�YLUJLQ�$QGHDQ�2DN�&DVNV�KDG�QHYHU�EHHQ�XVHG� LQ�DQ\�
SUHYLRXV�0RXQW�*D\�5XP�H[SUHVVLRQV��2YHU� WKH� FRXUVH�RI�
���PRQWKV��VKH�FDUHIXOO\�QXUWXUHG�D�VSHFLDOO\�VHOHFWHG�EDWFK�
RI�UXP�XQWLO�VKH�UHDFKHG�D�EHDXWLIXO�PDUULDJH�RI�IODYRUV�DQG�
DURPDV� LPSDUWHG�RQ� WKH� OLTXLG�E\� WKLV�XQLTXH�RDN� WUHH�� WKH�
RQO\�RDN�QDWLYH�WR�6RXWK�$PHULFD��6WDQGLQJ�DW�QHDUO\����IHHW�
WDOO�� $QGHDQ� RDN� WUHHV� DUH� IRXQG� DFURVV� WKH� PRXQWDLQRXV�
UDQJHV�RI����GHSDUWPHQWV�RI�WKH�&RORPELDQ�$QGHV�DW�DQ�DOWL�
WXGH�UDQJLQJ�IURP������-�����P� 

8SRQ� HQWHULQJ� WKH� ERQGV� DW�0RXQW�*D\��%UDQNHU�ZDV�
LQWULJXHG�E\�WKH�OLJKW-FRORUHG�ZRRG�DQG�WKH�YHU\�VXEWOH�DUR�
PDV�RI�YDQLOOD� WUDGLWLRQDOO\� IRXQG� LQ�$PHULFDQ�RDN��DORQJ�
VLGH�WKH�VSLF\�DQG�VPRN\�QRWHV�IRXQG�LQ�$QGHDQ�2DN��,W�ZDV�
WKHUH� WKDW� WKH� LGHD� IRU� WKH�QHZHVW�H[SUHVVLRQ� LQ� WKH�0DVWHU�
%OHQGHU�&ROOHFWLRQ�ZDV�ERUQ�  

³,�ZDV�LQVSLUHG�E\�WKH�LQFUHGLEOH�IHHGEDFN�ZH�KDG�IRO�
ORZLQJ�P\�UHOHDVH�RI�7KH�3RUW�&DVN�([SUHVVLRQ�DQG�,�ZDQW�
HG�WR�SXVK�P\�ERXQGDULHV�IXUWKHU�´�VKH�VDLG��³8VLQJ�D�WRWDOO\�
QHZ� FDVN� SDLUHG� ZLWK� D� WUDGLWLRQDO� SRW� VWLOO� UXP� FUHDWHG�
VRPHWKLQJ� HQWLUHO\� QHZ�� EROG� DQG� OD\HUHG� WKDW� ,� WKLQN� UXP�
HQWKXVLDVWV�DURXQG�WKH�ZRUOG�ZLOO�WKRURXJKO\�HQMR\�´ 

7KH� UHVXOW� LV� GHVFULEHG� DV� D� GHOLFDWH�� \HW� RSXOHQW� OD\�
HUHG�EOHQG�RI� VSLFH�� QXWPHJ��YDQLOOD�� ULSH�SHDU� DQG� WRDVWHG�
FRFRQXW� RQ� WKH� SDODWH�� 'RPLQDQWO\� YDQLOOD� RQ� WKH� QRVH��
0RXQW�*D\�$QGHDQ�2DN�&DVN�RIIHUV�D�VSLFLQHVV�RQ�WKH�SDO�
DWH� WKDW�SHUIHFWO\�FRPSOHPHQWV� WKH�IUXLW\�QRWHV�RI� WKH�DJHG�
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SRW� VWLOO� UXP�� 7KLV� UXP� HYROYHV� DV� WLPH� JRHV� E\�� UHYHDOLQJ�
GHSWKV�RI�IODYRU�RYHU�WKH�FRXUVH�RI�D�WDVWLQJ�MRXUQH\� 

 
%RPED\�6DSSKLUH�'HEXWV� 
$�0XUFLDQ�&LWUXV-%DVHG�*LQ 

%DFDUGL�/WG�-RZQHG %RPED\�6DSSKLUH��WKH�ZRUOG
V�1R��
��SUHPLXP�JLQ�E\�YDOXH�DQG�YROXPH��XQYHLOHG�%RPED\� 6DS�
SKLUH� 3UHPLHU�&UX�0HUFLDQ�/HPRQ�� D�QHZ�VXSHU�SUHPLXP�
H[SUHVVLRQ�FUHDWHG�WR�FHOHEUDWH�WKH�UHJLRQ�RI�0XUFLD�LQ�6SDLQ�
DQG�WKH�VWXQQLQJ�FLWUXV�WKDW� LW�SURGXFHV��ZKLOH�VKLQLQJ�D�OLJKW�
RQ� WKH� ORQJ-VWDQGLQJ� UHODWLRQVKLSV� %RPED\� 6DSSKLUH� KDV�
IRUJHG�ZLWK�LWV�GHGLFDWHG�VXSSOLHUV�DQG�IDUPHUV� �$%9������� 

 
'LVDURQQR�/DXQFKHV�DQ�,WDOLDQ�*LQ� 
,QVSLUHG�E\�0RWRUVSRUWV 

'LVDURQQR�,QWHUQDWLRQDO�DQQRXQFHV�WKH�ODXQFK�RI�D�QHZ�
,WDOLDQ� JLQ�� LQVSLUHG� E\� PRWRUVSRUWV� DQG� KDQG-FUDIWHG� ZLWK�
�����RUJDQLF�,WDOLDQ�LQJUHGLHQWV��(Q*,1H�*LQ�LV�WKH�FUHDWLRQ�
RI� IDVKLRQ� DQG� VSLULWV� HQWUHSUHQHXU� 3DROR� 'DOOD� 0RUD�� ZKR�
GUHZ�LQVSLUDWLRQ�IURP�KLV�ORYH�RI�FODVVLF�FDUV�DQG�PRWRUF\FOHV�
DQG�KLV�HQMR\PHQW�RI� WUDGLWLRQDO�1RUWK� ,WDOLDQ� IODYRUV��EOHQG�
LQJ�WKHP�WRJHWKHU�LQWR�DQ�HOHJDQW�VSLULW�SDFNDJHG�LQ�D�XQLTXH�
WLQ�YHVVHO� 

0DGH� LQ� VPDOO� ORWV� LQ�/DQJKH�� WKH�KHDUW� RI� ,WDO\¶V� DXWR�
PRELOH� LQGXVWU\�� (Q*,1H�*LQ� LQFRUSRUDWHV� WUDGLWLRQDO� ,WDOLDQ�
ERWDQLFDOV� WKDW� DUH� ����� RUJDQLF�� LQFOXGLQJ� /LJXULDQ� VDJH��
OHPRQ�� OLFRULFH� URRW�� DQG� GDPDVN� URVH�� 9DFXXP� GLVWLOODWLRQ�
XVLQJ�D� URWDU\�HYDSRUDWRU�SUHVHUYHV� WKH�PRVW�GHOLFDWH�DURPDV�
DQG� IODYRUV�� DOORZLQJ� WKH� WUXH� FKDUDFWHU� RI� WKH� JLQ� WR� VKLQH��
'UDZLQJ�RQ�LWV�IRXQGHU¶V�ORYH�RI�PRWRUVSRUWV��(Q*,1H�*LQ�LV�
SDFNDJHG�QRW� LQ�D�ERWWOH�EXW�D�XQLTXH� WLQ�RLO� FDQ� WKDW�HYRNHV�
WKH�FODVVLF�DJH�RI�DXWRPRELOHV� 

³7KH�LGHD�WR�GHYHORS�(Q*,1H�VWHPV�IURP�D�XQLRQ�RI�P\�
WZR�JUHDW�SDVVLRQV��WKH�ZRUOG�RI�PRWRUV�DQG�VSLULWV��D�PDUNHW�,�
KDYH� ZRUNHG� LQ� IRU� RYHU� ��� \HDUV�� )RU� VRPH� WLPH�� ,� KDG� LQ�
PLQG�D�EHYHUDJH�SURMHFW�DQG�RQH�GD\��ZKLOH�,�ZDV�ZRUNLQJ�RQ�
P\�ELNH�LQ�WKH�JDUDJH�LQ�%DUEDUHVFR�GULQNLQJ�D�FXS�RI�WKH�WUD�
GLWLRQDO�/DQJD�GLJHVWLYH�ZLWK�KRW�ZDWHU�� OHPRQ�SHHO�DQG�VDJH�
OHDYHV�� ,� WKRXJKW� LW� ZRXOG� EH� LQWHUHVWLQJ� WR� UHSURGXFH� WKRVH�
YHU\� IODYRUV� LQ� DQ� DOFRKROLF� YHUVLRQ� DQG� WDVWH� LW� LQ� D� ORQJ�
GULQN�´�VDLG�3DROR�'DOOD�0RUD��)RXQGHU�RI�(Q*,1H�*LQ� 

³2QFH� WKH� IRUPXOD�ZDV� GHILQHG�ZLWK� WKH� KHOS� RI� H[SHUW�
KDQGV�DQG�JRRG�SDODWHV��,�VWDUWHG�LPDJLQLQJ�ZKDW�WKH�DHVWKHW�
LFV� RI� WKH� SURMHFW� FRXOG� EH� DQG�� FRQVLGHULQJ� WKDW� LW� DOO� WRRN�
VKDSH�LQ�P\�JDUDJH��,�WKRXJKW�LW�ZRXOG�EH�VXLWDEOH�IRU�(Q*,1H�
WR�KDYH�DQ�LGHQWLW\�WKDW�ZHQW�LQ�DQRWKHU�GLUHFWLRQ�ZLWK�UHVSHFW�
WR�WKH�WUDQVSDUHQF\�WKDW�VSLULWV�ORRN�IRU�WRGD\—VRPHWKLQJ�GLUW�
LHU��XQH[SHFWHG��FDSDEOH�RI�FRPSOHWHO\�GLVWRUWLQJ� WKH�FRQFHSW�
RI�D�ERWWOH��(Q*,1H�LV��LQ�IDFW��WKH�ILUVW�JLQ�LQ�D�WLQ�FRQWDLQHU��
DQG�ZLWK�LWV�VWURQJ��GHFLVLYH�VSLULW��LW�UDGLFDOO\�FRQWUDVWV�ZLWK�D�
JLQ� DHVWKHWLF�ZKLFK� LQVWHDG� LV� EHFRPLQJ� LQFUHDVLQJO\� OLPSLG��
SXUH�DQG�FOHDQ�´ 

(Q*,1H�*LQ� VWDQGV� RXW� IRU� LWV� GLVWLQFWO\� ,WDOLDQ� IODYRUV��
ZLWK�YLYDFLRXV�OHPRQ�DQG�LQWHQVH�VDJH�FRQWUDVWLQJ�ZLWK�FODVVLF�
MXQLSHU�QRWHV��VXSSRUWHG�E\�VZHHW�OLFRULFH�DQG�GHOLFDWH�URVH��,W�
PDNHV� D� XQLTXH�*LQ� DQG�7RQLF�� JDUQLVKHG�ZLWK� D� IUHVK� VDJH�
OHDI��DQG�ZRUNV�ZHOO�LQ�DQ\�FODVVLF�JLQ�FRFNWDLO��IURP�WKH�0DU�
WLQL�WR�WKH�1HJURQL��*LYHQ�LWV�PRWRU-LQVSLUHG�FUHDWLRQ��(Q*,1H�

LV� DOVR� SHUIHFW� IRU� WKH� $XWRPRELOH�� D� FODVVLF� FRFNWDLO� PDGH�
ZLWK�JLQ��VFRWFK��VZHHW�YHUPRXWK�DQG�RUDQJH�ELWWHUV� 

 
5HGHPSWLRQ�:KLVNH\�/DXQFKHV� 
/LPLWHG�(GLWLRQ�&RJQDF�&DVN�)LQLVK 

7R�FUHDWH� WKLV� OLPLWHG-HGLWLRQ�RIIHULQJ��5HGHPSWLRQ� FROODER�
UDWHG�ZLWK�)HUUDQG�&RJQDF��RQH�RI�WKH�ZRUOG
V�PRVW�UHYHUHG�&RJ�
QDF� KRXVHV�� WR� ILQLVK� WKH� DZDUG-ZLQQLQJ� +LJK� 5\H� %RXUERQ� LQ�
&RJQDF�FDVNV� 

7KH�UHVXOWLQJ�ZKLVNH\�GHOLYHUV�EROG�DQG�VSLF\�QRWHV�EDODQFHG�
ZLWK� DQ� HOHJDQW�� ZDUPLQJ� VZHHWQHVV� DNLQ� WR� &RJQDF�� ,W� KDV� D�
ZDUPLQJ��ORQJ�ILQLVK�RI�EXWWHUHG�SHFDQ��SUDOLQH��DQG�EDNLQJ�VSLFH� 

�:H�FKDOOHQJHG�RXU�DUWLVDQ�WHDPV�DW�5HGHPSWLRQ�DQG�)HUUDQG�
&RJQDF� WR�FUHDWH�D�VPDOO�SURGXFWLRQ�5HGHPSWLRQ�RIIHULQJ�ZRUWK\�
RI�JLIWLQJ�WR�WKH�PRVW�GLVFHUQLQJ�ZKLVNH\�ORYHUV���VDLG�7RP� 6WHI�
IDQFL��3UHVLGHQW�RI�SULYDWHO\�KHOG�'HXWVFK�)DPLO\�:LQH�	�6SLU�
LWV��ZKLFK�SURGXFHV�5HGHPSWLRQ�� �7KH� UHVXOWLQJ�ZKLVNH\�H[FHHGV�
DOO�H[SHFWDWLRQV��,W�LV�D�JUHDW�H[DPSOH�RI�RXU�RQJRLQJ�FRPPLWPHQW�
WR� SXVK� WKH� ERXQGDULHV� RI� ZKDW
V� SRVVLEOH� ZLWK� RXU� U\H-IRUZDUG�
ZKLVNH\V�� 

 
6W�5HP\�'HEXWV�D�1HZ�([SUHVVLRQ 

6W� 5pP\�� WKH�ZRUOG¶V�OHDGLQJ�)UHQFK�EUDQG\��LV� ODXQFK�
LQJ D�QHZ H[SUHVVLRQ� 6W-5pP\ 6LJQDWXUH��LQ�WKH�8�6�  

&UHDWHG� IRU� D� QHZ� JHQHUDWLRQ� RI� EUDQG\� GULQNHUV�� 6W-
5pP\� 6LJQDWXUH
V� XQLTXH� SURGXFWLRQ� SURFHVV� UHVXOWHG� LQ� D�
GULQN� HFKRLQJ� WKH� OLIHF\FOH� RI� LWV� GHVLUHG� IDQV��:KLOH� DGGLQJ�
IODLU�� IUHVKQHVV� DQG� VW\OH� WR� WKH� FDWHJRU\�� 6W�5pP\�6LJQDWXUH�
FRQWLQXHV�WR�UHWDLQ�LWV�GHGLFDWLRQ�WR�EHLQJ������)UHQFK�IURP�
JUDSHV�WR�JODVV�   

6W-5pP\�6LJQDWXUH� LV� GHVFULEHG�DV� OXPLQRXV�� EULJKW� DQG�
DPEHU� LQ� FRORU� ZLWK� VZHHW� DURPDV� RI� YDQLOOD�� FRFRQXW� DQG�
DOPRQG��5RXQG�DQG�EDODQFHG�RQ� WKH�SDODWH�� WKH�ZRRG\�QRWHV�
DUH�HQULFKHG�ZLWK�KRQH\��QXW�DQG�EXWWHU�IODYRUV��7KH�UHVXOW�LV�D�
VPRRWK�� SURXG� DQG� DXWKHQWLF� EUDQG\�� FUHDWLQJ� D� PRPHQW� RI�
WUXH�KDUPRQ\��6W-5pP\�6LJQDWXUH�SURYLGHV�D�XQLTXH�EDVH�IRU�
\RXU�IDYRULWH�VHUYHV��UHLPDJLQHG�DQG�FODVVLF�EUDQG\�FRFNWDLOV��
VXFK�DV�WKH�)UHQFK�0HWURSROLWDQ�  

6W-5pP\� 6LJQDWXUH ZLOO EHJLQ� WR� UROO� RXW� WKLV� PRQWK LQ�
VHOHFW�PDUNHWV��RQOLQH�DQG�RQ-WUDGH�ZLWK�DQ�653�RI������� IRU�
D����PO�ERWWOH�  

 
51'&�3OHGJHV�����.�WR�8QLYHUVLW\� 
7R�&UHDWH�%HYHUDJH�0DQDJHPHQW�&HUWLILFDWH 

5HSXEOLF� 1DWLRQDO� 'LVWULEXWLQJ� &R�� �51'&�� SOHGJHG�
���������WR�)ORULGD�6WDWH�8QLYHUVLW\�'HGPDQ�&ROOHJH�RI�+RV�
SLWDOLW\�� 7KLV� GRQDWLRQ� HVWDEOLVKHV� WKH� 51'&� &HUWLILFDWH� RI�
%HYHUDJH�0DQDJHPHQW� 

7KH�51'&�&HUWLILFDWH� LQ�%HYHUDJH�0DQDJHPHQW� LV� GH�
VLJQHG�IRU�LQGLYLGXDOV�LQWHUHVWHG�LQ�SXUVXLQJ�FDUHHUV�LQYROYLQJ�
EHYHUDJH�PDQDJHPHQW��ZLWK�D�SULPDU\�HPSKDVLV�RQ�VDOHV�DQG�
VHUYLFH�ZLWKLQ�WKH�KRVSLWDOLW\�DQG�WRXULVP�LQGXVWULHV� 

51'&¶V�JLIW�ZLOO�FUHDWH�DQ�HQGRZPHQW�WR�PDLQWDLQ�FRP�
SUHKHQVLYH��KLJK-OHYHO�SURJUDPPLQJ�ZLWK�DQ�HPSKDVLV�RQ� OD�
JHUV�� DOHV��ZLQHV��GLVWLOOHG� VSLULWV�DQG�FRIIHHV�DQG� WHDV��$GGL�
WLRQDOO\�� LW� ZLOO� SURYLGH�PXFK-QHHGHG� VXSSRUW� WR� WKH� UHFUXLW�
PHQW� DQG� UHWHQWLRQ� RI� H[FHOOHQW� IDFXOW\�� LQWHUQDWLRQDO� HGXFD�
WLRQ� RSSRUWXQLWLHV� �LQFOXGLQJ� VWXG\� DERDUG� SURJUDPV��� LQWHUQ�
VKLSV�IRFXVHG�RQ�WKH�EHYHUDJH�VHFWRU�DQG�DGGLWLRQDO�VFKRODUO\�
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DFWLYLWLHV�VXFK�DV�JXHVW� OHFWXUH�VHULHV��FRQIHUHQFH� WUDYHO�DQG�
PXFK�PRUH� 

 
',6&86�/DXQFKHV�,QGH[�RI����-3OXV�6SLULWV 

'LVWLOOHG�6SLULWV�&RXQFLO� RI� WKH�8�6���',6&86��LQWUR�
GXFHG�D�QHZ�WRRO�WR�DQDO\]H�VDOHV�RI�VSLULWV�EUDQGV�DW�WKH�WRS�
HQG�RI�WKH�GLVWLOOHG�VSLULWV�PDUNHW� 

'DYLG� 2]JR��',6&86� VHQLRU� YS-HFRQRPLF� DQG� VWUDWH�
JLF� DQDO\VLV�� VDLG� WKH� /X[XU\� %UDQG� ,QGH[� WUDFNV� VDOHV� RI�
EUDQGV� LQ� VL[� PDMRU� VSLULWV� FDWHJRULHV� WKDW� VROG� IRU� D� UHWDLO�
SULFH�RI�����RU�PRUH�IRU�D�����PO�ERWWOH��3ULFH�SRLQWV�IRU�WKLV�
VHJPHQW�RI�WKH�PDUNHW�DUH�PRUH�WKDQ�WKUHH�WLPHV�WKDW�RI�WKH�
W\SLFDO�ERWWOH�DQG�DFFRXQW�IRU�RQO\��-��SHUFHQW�RI�WRWDO�VSLULWV�
YROXPH��7KLV�UHSUHVHQWV�DERXW�����PLOOLRQ�ERWWOHV�VROG��WRWDO�
LQJ�PRUH�WKDQ�����ELOOLRQ�DW�UHWDLO� 

³$FURVV�DOO�PDMRU�VSLULWV�FDWHJRULHV��FRQVXPHUV�DUH�FDS�
WLYDWHG� E\� WKH� TXDOLW\�� H[FOXVLYLW\� DQG� KHULWDJH� RI� OX[XU\�
EUDQGV�´� 2]JR� VDLG�� ³7KH� VDOH� RI� OX[XU\� VSLULWV� EUDQGV� KDV�
VSLNHG������EHWZHHQ������DQG�������DQG�GHPDQG�IRU�WKHVH�
SUHVWLJH�SURGXFWV�LV�JURZLQJ�´ 

7KH�/%,� LQFOXGHV�VDOHV�RI�&RJQDF��$PHULFDQ�ZKLVNH\��
,ULVK�ZKLVNH\��6LQJOH�0DOW�6FRWFK��-DSDQHVH�ZKLVN\�DQG�7H�
TXLOD�IURP�WKH�SDVW�ILYH�\HDUV� 

.H\�/%,�)LQGLQJV� 
· /X[XU\�VSLULWV�EUDQGV�KDYH�JURZQ�LQ�YROXPH�E\������

EHWZHHQ������DQG�������DQ�DQQXDO�JURZWK�UDWH�RI��������
IDU�JUHDWHU�WKDQ�WKH������UDWH�VHHQ�DFURVV�DOO�VSLULWV�
EUDQGV� 

· &RQWLQXLQJ�WKH�XSZDUG�WUHQG��WKURXJK�WKH�ILUVW�KDOI�RI�
������YROXPHV�RI�OX[XU\�VSLULWV�EUDQGV�DUH�XS�QHDUO\�
���� 

· /X[XU\�ZKLVNH\V�KDYH�JURZQ�PRUH�VORZO\�WKDQ�WKH�RWKHU�
FDWHJRULHV�EXW�VWLOO�RXWSDFH�WKH�JURZWK�RI�WKH�WRWDO�VSLULWV�
VHFWRU�ZLWK�DQ�DQQXDO�JURZWK�UDWH�RI������� 

&DWHJRU\�+LJKOLJKWV 
$PHULFDQ�:KLVNH\��$PHULFD¶V�QDWLYH�VSLULWV�KDYH�

EHHQ�HQMR\LQJ�D�UHVXUJHQFH�RYHU�WKH�SDVW�GHFDGH��DQG�QHZ�
OX[XU\�VHJPHQWV�RI�WKH�$PHULFDQ�ZKLVNH\�FDWHJRU\�KDYH�
HPHUJHG��7KHVH�LQFOXGH�%RXUERQ��7HQQHVVHH�ZKLVNH\��5\H�
DQG�$PHULFDQ�VLQJOH�PDOWV��6LQFH�������WKH�OX[XU\�$PHULFDQ�
ZKLVNH\�FDWHJRU\�KDV�JURZQ�DW�DQ�DQQXDO�UDWH�RI����SHUFHQW��
1RZ�WRWDOLQJ�DSSUR[LPDWHO\���PLOOLRQ�ERWWOHV� 

-DSDQHVH�:KLVN\��$PHULFDQV�UHQHZHG�IRQGQHVV�IRU�
ZKLVNH\�KDV�KHOSHG�-DSDQHVH�ZKLVN\�JDLQ�D�VWURQJ�IRRWKROG�
LQ�WKH�8�6��PDUNHW�LQ�UHFHQW�\HDUV��0DQ\�-DSDQHVH�ZKLVNLHV�
DUH�OX[XU\�SULFHG��DQG�WKH�VHJPHQW�JUHZ�DW�DQ�DQQXDO�UDWH�RI�
���SHUFHQW�EHWZHHQ������DQG�������1RZ�WRWDOLQJ�QHDUO\���
PLOOLRQ�ERWWOHV� 

7HTXLOD��,W�KDV�RQO\�EHHQ�ZLWKLQ�WKH�ODVW����\HDUV�WKDW�
$PHULFDQV�KDYH�GHYHORSHG�DQ�DSSUHFLDWLRQ�IRU�����SHUFHQW�
EOXH�DJDYH�WHTXLODV��6LQFH�������WKLV�QHZ�OX[XU\�FDWHJRU\�
KDV�HQMR\HG�DQ�DQQXDO�JURZWK�UDWH�RI������SHUFHQW��1RZ�WR�
WDOLQJ�QHDUO\����PLOOLRQ�ERWWOHV� 

&RJQDF��&RJQDF�LV�RQH�RI�WKH�WUDGLWLRQDO�OX[XU\�VSLULWV��
:KLOH�ZHOO�HVWDEOLVKHG�IRU�GHFDGHV��OX[XU\�SULFHG�&RJQDFV�
JUHZ�DW�DQ�DQQXDO�UDWH�RI�DOPRVW����SHUFHQW�VLQFH�������1RZ�
WRWDOLQJ�QHDUO\����PLOOLRQ�ERWWOHV� 

,ULVK�:KLVNH\��,ULVK�ZKLVNH\�KDV�HQMR\HG�UDSLG�JURZWK�
LQ�WKH�8�6��FOLPELQJ�DW�D�UDWH�RI�PRUH�WKDQ����SHUFHQW�DQQXDO�
O\�VLQFH�������1RZ�WRWDOLQJ�PRUH�WKDQ���PLOOLRQ�ERWWOHV� 

6LQJOH�0DOW�6FRWFK���6LQJOH�PDOW�VFRWFK��ZLWK�LWV�ORQJ�
DQG�ULFK�KLVWRU\��KDV�PDQ\�OX[XU\�SULFHG�EUDQGV��,Q�UHFHQW�
\HDUV��FXUUHQF\�IOXFWXDWLRQV�DQG�WDULIIV�KDYH�SUHVHQWHG�FKDO�
OHQJHV��EXW�WKURXJK�WKH�ILUVW�VL[�PRQWKV�RI�������WKH�OX[XU\�
VHJPHQW�KDV�UHWXUQHG�WR�VWURQJ�YROXPH�JURZWK�RI�����SHU�
FHQW��1RZ�WRWDOLQJ�QHDUO\���PLOOLRQ�ERWWOHV� 

7KH�/%,�ZLOO�EH�UHOHDVHG�TXDUWHUO\�WR�SURYLGH�LQVLJKW�WR�
WKH�EHYHUDJH�EXVLQHVV�FRPPXQLW\��DQDO\VWV�DQG�PHGLD��5HWDLO�
SULFHV�ZHUH�FDOFXODWHG�E\�,5,�:RUOGZLGH�XVLQJ�UHWDLO�VFDQQHU�
GDWD��9ROXPHV�ZHUH�GHULYHG�IURP�WKH�'LVWLOOHG�6SLULWV�&RXQ�
FLO¶V�SURSULHWDU\�EUDQG�GDWD� 

 

Who & What -- 
$ODPLWRV� 9LQH\DUGV�� DQ� HVWDWH� YLQH\DUG� DQG� ZLQHU\�

VLWXDWHG�DW� WKH�EDVH�RI� WKH�6DQWD�&UX]�0RXQWDLQV� LQ� WKH�HQ�
FODYH� RI�1HZ�$OPDGHQ�VLJQHG�*HRUJH� 7URTXDWR� DV�ZLQH�
PDNLQJ� FRQVXOWDQW� IRU� LWV� JURZLQJ� SRUWIROLR�� $� WKLUG-
JHQHUDWLRQ�YLQWQHU� 7URTXDWR�EULQJV����\HDUV�RI�ZLQHPDNLQJ�
H[SHULHQFH�IURP�&DOLIRUQLD
V�&HQWUDO�&RDVW� 

:LOVRQ�'DQLHOV�SURPRWHV .LP�:RRG WR�93-6RXWKHUQ�
'LYLVLRQ�� HIIHFWLYH�2FW�� ��� �+H
V� EHHQ�6RXWKZHVW�5HJLRQDO�
0DQDJHU�IRU�IRXU�\HDUV�DQG�ZLOO�UHSRUW�WR�6KDQQRQ�&RXUVH\��
VHQLRU�YS-QDWLRQDO�VDOHV� 

,URQ�+LOO�%UHZHU\��([WRQ��3D���KLUHV�&KULV�:HVWFRWW�DV�
FKLHI�H[HFXWLYH�RIILFHU��0RVW�UHFHQWO\��:HVWFRWW�VHUYHG�DV�WKH�
&KLHI� ([HFXWLYH� 2IILFHU� RI� 5RVD� 0H[LFDQR�� D� IXOO-VHUYLFH�
UHVWDXUDQW� RIIHULQJ� IUHVK�� FRQWHPSRUDU\�� XSVFDOH� 0H[LFDQ�
FXLVLQH�LQ�1HZ�<RUN�&LW\�DQG�RWKHU�PDMRU�PHWURSROLWDQ�DUH�
DV� 

&DPSDUL�*URXS��VL[WK�ODUJHVW�SOD\HU�LQ�WKH�SUHPLXP�VSLULWV�
LQGXVWU\��KLUHV�-HVXV� 6XVXQDJD� $FRVWD�DV�WKH�QHZ�0DHVWUR�7H�
TXLOHUR� IRU� &DVD� 6DQ� 1LFRODV�� HIIHFWLYH� LPPHGLDWHO\�� 7KH� QHZ�
0DVWHU�'LVWLOOHU�ZLOO�RYHUVHH�WKH�HQWLUH�&DVD�6DQ�1LFROiV�SURGXFW�
OLQH��FRQWULEXWLQJ�LQ�WKH�PDLQWHQDQFH�RI�WKH�KLJKHVW�TXDOLW\�VWDQG�
DUGV�RI�WKH�SUHVHQW�DZDUG-ZLQQLQJ�0H[LFDQ�VSLULWV��VXFK�DV�(VSR�
OyQ�DQG�&DER�:DER��DV�ZHOO�DV�IXWXUH�LQQRYDWLRQV�LQ�WKH�$UDQGDV�
SODQW�LQ�-DOLVFR��0H[LFR� �,Q�RYHU-WKH-FRXQWHU�8�6��WUDGLQJ��&DP�
SDUL�FORVHG�DW��������XS����FHQWV�� 

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