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7KH�:HHNHQG�,QWHUYLHZ 
���8UXJXD\
V�*UHDW�:LQHV�/RRNLQJ�IRU�8�6��'LVWULEXWRUV 

�8UXJXD\
V� ZLQH� SURGXFHUV� SURGXFH� H[FHSWLRQDO� ZLQHV�� ZLQH� ZULWHU $PDQGD�
%DUQHV VD\V� �$QG�%HQQHWW�VD\V�WKH\�DUH�ORRNLQJ�IRU�8�6��GLVWULEXWRUV� �/LVWHQ�WR�P\�LQ�
WHUYLHZ�RQ�ZZZ�EHYQHZVRQOLQH�FRP� 

8UXJXD\�LV�D�QDWLRQ�RI�VPDOO� IDPLO\�YLQH\DUGV��PRUH� WKDW����� LQ�DOO� WKDW�SURGXFHV�
VRPH�H[FHSWLRQDO�ZLQHV� $PDQGD�%DUQHV��DXWKRU�RI�6RXWK�$PHULFDQ�:LQH�*XLGH�� WROG�
PH� �,W
V�DOVR�D�QDWLRQ� WKDW�YDOXHV�GHPRFUDF\�LQ�D�ZD\�WKDW� LV�XQLTXH�LQ�6RXWK�$PHULFD�
DQG�GHVHUYHV�WKH�VXSSRUW�RI�$PHULFDQV� �$QG�LWV�VPDOO�SURGXFHUV�DUH�ORRNLQJ�IRU�GLVWULEX�
WRUV�LQ�WKH�8�6� 

6KH
V�LQ�:DVKLQJWRQ��1HZ�<RUN�DQG�'DOODV�WKH�ZHHN�RI�1RY���WR�VSHDN�DW�WDVWLQJV�
RI�ZLQHV�IURP�8UXJXD\� 

7KH� QDWLRQ� KDV� WZR� SULQFLSDO� ZLQH� UHJLRQV� � 7DQQDW�� RQH� RI� WKH� PRVW� WDQQLF� RI�
ZLQHV�� LV� WKH� FKDPSLRQ� ZLQH� JUDSH� RI� 8UXJXD\� � %HFDXVH� 8UXJXD\DQ� SURGXFHUV� KDYH�
EHHQ�SURGXFLQJ�ZLQH�IRU�VR�ORQJ��WKH\
YH�OHDUQHG�KRZ�WR��WDPH�LW�� �7KH�FRRO�WKLQJ�DERXW�
7DQQDWV� LV� WKDW�VRPH�ZLQH�SURGXFHG�IURP�WKH�JUDSH�UHDOO\�VKRXOG�EH�DJHG� �%XW� WKHUH
V�
DOVR�VRPH�WKDW�FDQ�EH�HQMR\HG�E\�FRQVXPHUV�ZLWKLQ�D�\HDU� 

7KHUH�DUH�DOVR�PDQ\�RWKHU�YDULHWDOV�� LQFOXGLQJ�VRPH�IDPLOLDU� WR� IDQV�RI�&DOLIRUQLD�
ZLQHV� 

$PDQGD�%DUQHV� LV� RULJLQDOO\� IURP� WKH�8QLWHG�.LQJGRP�EXW� QRZ� OLYHV� LQ�%XHQRV�
$LUHV� � 7KH� ERRN�� ZKLFK� LV� DQ� LQ-GHSWK� JXLGH� WR� QRW� RQO\� ZLQHV� IURP� $UJHQWLQD� DQG�
&KLOH��ZKLFK�JHW�ZULWWHQ�DERXW�DOO�WKH�WLPH��EXW�DOVR�OHVVHU-NQRZQ�UHJLRQV�LQ�RWKHU�FRXQ�
WULHV��LV�WKH�UHVXOW�RI����\HDUV�RI�OLYLQJ�LQ�6RXWK�$PHULFD�SOXV�WZR�\HDUV�RI�DFWXDOO\�ZULW�
LQJ�WKH�ERRN� �6KH�VD\V�VKH
V�VHHQ�HQRUPRXV�FKDQJHV�LQ�6RXWK�$PHULFDQ�ZLQHV�LQ�WKH�ODVW�
���\HDUV 

%DUQHV
V�ZLQH� HGXFDWLRQ� VWDUWHG� DW� WKH� IDPLO\� GLQQHU� WDEOH� �+HU� LQWHUHVW� LQ� WUDYHO�
ZDV�DOVR�QXUWXUHG�DW�KRPH�LQ� WKH�8.� �:LWK�DQ�$PHULFDQ�PRWKHU�� WKH\� WUDYHOHG� WR� WKH�
8�6��HDFK�\HDU�WR�YLVLW�WKHLU�$PHULFDQ�IDPLO\�DQG�YDFDWLRQHG�DOO�RYHU�(XURSH� 

,Q�������VKH�PDGH�WKUHH�FUXFLDO�GHFLVLRQV� �)LUVW��DIWHU�ZRUNLQJ�IRU�QHZVSDSHUV�IURP�
DJH�����VKH�GHFLGHG�VKH�ZDQWHG�WR�IRFXV�RQ�IRRG�DQG�WUDYHO�ZULWLQJ� �6HFRQG��VKH�VDLG��
VKH�GLGQ
W�WKLQN�RQH�FRXOG�VHULRXVO\�ZULWH�DERXW�IRRG�ZLWKRXW�XQGHUVWDQGLQJ�ZLQH��7KLUG��
VKH�GHFLGHG� WR� WDNH� D� RQH-\HDU� VDEEDWLFDO�� JR� WR�6RXWK�$PHULFD� WR� IUHHODQFH� DQG� OHDUQ�
DERXW�ZLQH� � �:LQH�KDV�HYHU\WKLQJ��� VKH� VD\V� � �&XOWXUH�� JDVWURQRP\��JHRJUDSK\� � ,
YH�
QHYHU�KDG�WR�JR�EH\RQG�LW�� 

 
0*3�3URILW�([SORGHV������DV�6DOHV�6XUJHV������ 

0*3� ,QJUHGLHQWV� UHSRUWV� WKLUG�TXDUWHU�VDOHV�VXUJHG������WR��������PLOOLRQ�
DQG� LWV� QHW� SURILW�PRUH� WKDQ� GRXEOHG�� VRDULQJ� ����� WR� ������PLOOLRQ�� RU� ������ D�
VKDUH� 

³7KH� UHFRUG� FRQVROLGDWHG�TXDUWHUO\� UHVXOWV� UHIOHFW� WKH�SURJUHVV�RXU� WHDP�KDV�
PDGH�WRZDUG�H[HFXWLQJ�RXU�ORQJ-WHUP�VWUDWHJLF�SODQ�´�VDLG�'DYLG�&ROR��SUHVLGHQW�
DQG� &(2� RI� 0*3� ,QJUHGLHQWV�� ³6DOHV� RI� SUHPLXP� EHYHUDJH� DOFRKRO� LQFUHDVHG�
������� SULPDULO\� GULYHQ� E\� EURZQ� JRRGV� VDOHV� JURZWK� RI� ������ IURP� ODVW� \HDU��
ZKLFK�ZDV�GXH�WR�ERWK�KLJKHU�DJHG�ZKLVNH\�DQG�QHZ�GLVWLOODWH�VDOHV��2XU�,QJUHGL�
HQW� 6ROXWLRQV� EXVLQHVV� DOVR� PDLQWDLQHG� LWV� SRVLWLYH� WUDMHFWRU\�� JURZLQJ� VDOHV� E\�
������IURP�WKH�SULRU�\HDU�SHULRG��DV�LW�FRQWLQXHV�WR�DOLJQ�ZLWK�IDYRUDEOH�FRQVXPHU�
WUHQGV� 

³,QWHJUDWLRQ�RI�RXU�UHFHQWO\�FRPSOHWHG�DFTXLVLWLRQ�RI�/X[FR�UHPDLQV�RQ�WUDFN��
LQFOXGLQJ�DFKLHYHPHQW�RI�WKH�V\QHUJ\�H[SHFWDWLRQV�ZH�VKDUHG�HDUOLHU�LQ�WKH�\HDU�´�
FRQWLQXHG�&ROR�  � ³$V�HYLGHQFHG� LQ�RXU� UHFHQW� UHVXOWV�� WKLV�DGGLWLRQDO�SODWIRUP� LV�
LPSURYLQJ� RXU� JURVV� SURILW� DQG� FDVK� IORZ� JHQHUDWLRQ� SURILOH�� DQG� SURYLGHV� ORQJ�
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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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WHUP�JURZWK�RSSRUWXQLWLHV�IRU�WKH�FRPSDQ\�´ 
,Q� WKH� WKLUG� TXDUWHU� RI� ������ VDOHV� IRU� WKH� 'LVWLOOHU\�

3URGXFWV�VHJPHQW� LQFUHDVHG�������WR�������PLOOLRQ��*URVV�
SURILW�LQFUHDVHG�WR�������PLOOLRQ�RU�������RI�VHJPHQW�VDOHV��
FRPSDUHG� WR� ������PLOOLRQ�� RU� ������ RI� VHJPHQW� VDOHV� LQ�
WKH�WKLUG�TXDUWHU������ 

³:H� SRVWHG� DQRWKHU� VROLG� TXDUWHU� LQ� WKH� 'LVWLOOHU\�
3URGXFWV�VHJPHQW��SULPDULO\�GULYHQ�E\�VWURQJ�DJHG�ZKLVNH\�
VDOHV��DV�D�UHVXOW�RI�WKH�FRQWLQXHG�UREXVW�FRQVXPHU�GHPDQG�
IRU� RXU� SUHPLXP� EHYHUDJH� DOFRKRO� RIIHULQJV�´� VDLG� &ROR��
³7KH�PDFUR�FRQVXPHU�WUHQG�VXSSRUWLQJ�WKH�RQJRLQJ�JURZWK�
RI�WKH�$PHULFDQ�:KLVNH\�FDWHJRU\�UHPDLQV�UREXVW��ZKLFK�LV�
FRQILUPHG�E\�WKH�GHPDQG�ZH¶UH�H[SHULHQFLQJ�IURP�QHZ�DQG�
H[LVWLQJ� EURZQ� JRRGV� FXVWRPHUV�� :KLWH� JRRGV� VDOHV� DOVR�
H[SHULHQFHG�VLJQLILFDQW�JURZWK�RI�������IURP�WKH�SULRU�\HDU�
SHULRG��SULPDULO\�GXH�WR�LPSURYHG�SULFHV�DQG�YROXPH�´ 

,Q�WKH�WKLUG�TXDUWHU�RI�������VDOHV�IRU�WKH�%UDQGHG�6SLU�
LWV� VHJPHQW� WRWDOHG� ������ PLOOLRQ�� SULPDULO\� GXH� WR� WKH�
/X[FR� DFTXLVLWLRQ��*URVV� SURILW� LQFUHDVHG� WR� ������PLOOLRQ�
RU�������RI�VHJPHQW�VDOHV� 

³2XU�%UDQGHG�6SLULWV�VHJPHQW�UHVXOWV�FRQWLQXHG�WR�H[�
FHHG�H[SHFWDWLRQV�WKLV�TXDUWHU�´�FRPPHQWHG�&ROR��³2QJRLQJ�
FRQVXPHU�GHPDQG�IRU�RXU�EUDQGV�KDV�EHHQ�D�PDMRU�FDWDO\VW�
IRU�JURZWK��ZKLFK�ZDV�UHIOHFWHG� LQ� WKH�VWURQJ�SHUIRUPDQFH�
E\� RXU�$PHULFDQ�:KLVNH\� DQG�7HTXLOD� EUDQGV�� DV�ZHOO� DV�
WKH� FRQWLQXHG� UHWXUQ� RI� RQ-SUHPLVH� GHPDQG�� :H� UHPDLQ�
IRFXVHG�RQ�LPSURYLQJ�RXU�SRUWIROLR�SURILWDELOLW\�E\�RSWLPL]�
LQJ�JURVV�SURILWV�DQG�PDUJLQV��DV�ZHOO�DV�WKH�PDUNHWLQJ�PL[�
DFURVV�DOO�RI�RXU�EUDQGV�´ 

 
&RQFKD�\�7RUR�3URILW�-XPSHG�����LQ�4XDUWHU 

9LxD�&RQFKD�\�7RUR�PDQDJHG�WR�FORVH�WKH�WKLUG�TXDU�
WHU� ZLWK� D� \HDU-RQ-\HDU� LQFUHDVH� LQ� SURILW� RI� ������ WR�
��������PLOOLRQ��VXSSRUWHG�E\�D�EHWWHU�SURGXFW�PL[��LQFUHDV�
HV� LQ� WKH�GRPHVWLF�PDUNHW�DQG� LQFRPH� IURP� WKH� UHDO�HVWDWH�
DUHD��,Q�WKLV�ZD\��LW�DFFXPXODWHG�D�SURILW�RI���������PLOOLRQ�
LQ�WKH�ILUVW�QLQH�PRQWKV�RI�WKH�\HDU��VKRZLQJ�D�\HDU-RQ-\HDU�
LQFUHDVH�RI����� 

7KLV� VFHQDULR�ZDV� REVHUYHG� GHVSLWH� WKH� �����GURS� LQ�
UHYHQXHV�EHWZHHQ�-XO\�DQG�6HSWHPEHU��ZKLFK�ZHUH� WKH� UH�
VXOW�RI�ORZHU�VDOHV�LQ�H[SRUW�PDUNHWV�DQG�WKH�86��LQ�WKH�FRQ�
WH[W� RI� WKH� SUHYLRXVO\� PHQWLRQHG� JOREDO� ORJLVWLFV� VFHQDULR�
WKDW�LPSDFWHG�YROXPHV�VKLSSHG� 

2Q� WKH� FRQWUDU\�� WKH� GRPHVWLF� PDUNHW� VKRZHG� VDOHV�
LQFUHDVHV� LQ� YDOXH� RI� ������� UHIOHFWLQJ� D� KLJKHU� DYHUDJH�
SULFH�RI�ZLQH�DQG�VWURQJ�VDOHV�LQ�WKH�%HHU�DQG�6SLULWV�FDWH�
JRU\��ZKLOH�$UJHQWLQD�UHJLVWHUHG�DQ�LQFUHDVH�RI������� 

7KH� KLJKHU� DYHUDJH� SULFH� LQ� DOO� PDUNHWV� UHIOHFWV� WKH�
FRQWLQXHG�IRFXV�RQ�SUHPLXPL]DWLRQ�RI� WKH�PL[��ZKLFK�ZDV�
GULYHQ� WKLV�TXDUWHU�E\� WKH� ,QYHVW�EUDQGV��$PRQJ�WKHVH�� WKH�
JURZWK�LQ�YDOXH�RI�'LDEOR����������0DUTXHV�GH�&DVD�&RQ�
FKD�����������7ULYHQWR�*ROGHQ���������DQG�'RQ�0HOFKRU�
���������VWDQG�RXW� 

7KH�VDOHV�PL[�LPSURYHG�ZLWK�WKH�3ULQFLSDO�DQG�,QYHVW�
FDWHJRULHV�� WRJHWKHU� UHSUHVHQWLQJ� ���� RI� VDOHV� LQ� YDOXH��
FRPSDUHG�WR�����LQ��4��� 

 
%HHU�,PSRUWV�)DOO������LQ�6HSWHPEHU 

%HHU�LPSRUWV�IHOO������LQ�6HSWHPEHU�FRPSDUHG�WR�6HSWHP�
EHU� ������ EXW� ZHUH� XS� ������ \HDU-WR-GDWH�� &RPSDUHG� WR� 6HS�

WHPEHU�������WKLV�PRQWK¶V�LPSRUWV�DUH�XS�E\������� 
'HVSLWH� RYHUDOO� GHFOLQHV� IRU� LPSRUWV� IRU� 6HSWHPEHU� FRP�

SDUHG�WR�D�\HDU�DJR��WKHUH�ZHUH�VRPH�SRFNHWV�RI�VWURQJ�JURZWK��
%HHU� ,QVWLWXWH� VDLG��PRVW�QRWDEO\�0H[LFDQ� LPSRUWV��ZLWK�JUHZ�
E\������DQG�FRQWULEXWHG�WR�����RI�WRWDO� LPSRUW�JURZWK�IRU�WKH�
PRQWK�� ,PSRUWV� IURP�WKH�1HWKHUODQGV�DQG�%HOJLXP�FRQWULEXWHG�
WR� VRPH� RI� WKH� ODUJHVW� GHFOLQHV� LQ� LPSRUWHG� YROXPH�� GRZQ�
������DQG�������UHVSHFWLYHO\� 

 
)0%�6HOW]HUV�&RQWLQXH�WR�)DOO��,PSRUWV�*DLQ�
LQ�1%:$�%HHU�3XUFKDVHUV
�,QGH[ 

7KH )0%�VHOW]HU VHJPHQW�FRQWLQXHG�WR�VHH�VLJQLILFDQW�
GHFOLQHV� LQ� WKH 1DWLRQDO� %HHU�:KROHVDOHUV� $VVRFLDWLRQ
V�
%HHU�3XUFKDVHUV�,QGH[ WKLV�VXPPHU��7KLV�VHJPHQW�WRRN�DQ�
RWKHU�ELJ�KLW��IDOOLQJ����SRLQWV�IURP����LQ�2FWREHU������WR�
���LQ�2FWREHU������ 

7KH�LQGH[�IRU LPSRUWV FRQWLQXHG�LQWR�H[SDQVLRQ�WHUUL�
WRU\�ZLWK�D� UHDGLQJ�RI��� LQ�2FWREHU�������ZKLFK� LV�DERXW�
WKH�VDPH DV�WKH�UHDGLQJ�LQ�2FWREHU������ 

7KH FUDIW LQGH[� SRVWHG� D� UHDGLQJ� RI� ��� IRU� 2FWREHU�
������FRPSDUHG�WR�D�UHDGLQJ�RI����LQ�2FWREHU�������7KLV�LV�
WKH�VHFRQG�PRQWKO\�UHDGLQJ�EHORZ���� 

7KH SUHPLXP� OLJKWV LQGH[�SRVWHG�D�UHDGLQJ�RI��� IRU�
2FWREHU�������ZHOO�EHORZ�WKH�2FWREHU������UHDGLQJ�RI�����
3UHPLXP�OLJKWV�FRQWLQXH�WR�SRVW�LQGH[�UHDGLQJV�DW�RU�DERYH�
WKH����PDUN�LQ������ 

7KH UHJXODU� GRPHVWLF� EHHU VHJPHQW� LQGH[� SRVWHG� D�
UHDGLQJ�RI��� IRU�2FWREHU�������ZKLFK� LV� VLJQLILFDQWO\�EH�
ORZ�WKH�2FWREHU �����UHDGLQJ�RI���� 

7KH EHORZ�SUHPLXP VHJPHQW�ZHLJKHG�LQ�DW�����WDNLQJ�
DQRWKHU�VLJQLILFDQW�KLW IURP�ODVW�2FWREHU
V�UHDGLQJ�RI���� 

)LQDOO\��WKH FLGHU VHJPHQW�UHPDLQHG EHORZ�����ZLWK�D�
UHDGLQJ� RI� �� LQ� 2FWREHU� ������ FRPSDUHG� WR� �� LQ� 2FWR�
EHU ����� 

 
/X[�5RZ�'LVWLOOHUV�WR�([SDQG�� 
%RRVWLQJ�&DSDFLW\���� 

/X[�5RZ�'LVWLOOHUV��%DUGVWRZQ��.\��DQQRXQFHG�D����
PLOOLRQ�H[SDQVLRQ�EHJLQQLQJ�LQ�1RYHPEHU��:KHQ�FRPSOHW�
HG�LQ�ODWH�������WKH�H[SDQVLRQ�ZLOO�DOORZ�/X[�5RZ�'LVWLOO�
HUV�WR�RSHUDWH����KRXUV�SHU�GD\�DQG�LQFUHDVH�LWV�FDSDFLW\�E\�
���SHUFHQW� 

2SHQHG� LQ� ����� /X[� 5RZ� 'LVWLOOHUV� KDV� TXLFNO\� EH�
FRPH� RQH� RI� WKH� WRS� 86-EDVHG� LQGHSHQGHQW� SURGXFHUV� RI�
DOFRKRO� EHYHUDJH� SURGXFWV�� FUHDWLQJ� DQG�PDUNHWLQJ� D�ZLGH�
DUUD\� RI� SURGXFWV� DFURVV� DOO� FDWHJRULHV�� :LWK� PRUH� WKDQ�
�������VTXDUH�IHHW��W��HQ�EDUUHO�ZDUHKRXVHV�DW�FDSDFLW\�DQG�
D���-IRRW�FXVWRP�FRSSHU�VWLOO��/X[�5RZ�ZLOO�KDYH�WKH�DELOLW\�
WR�GLVWLOO�PRUH�WKDQ����WKRXVDQG�EDUUHOV�RI�ZKLVNH\�DQQXDOO\�
ZKHQ�WKLV�H[SDQVLRQ�LV�IXOO\�FRPSOHWH� 

³/X[�5RZ�'LVWLOOHUV�EURNH�JURXQG�QHDUO\�VL[�\HDUV�DJR�
DV�D�UHVXOW�RI�RXU�FRPSDQ\¶V�GHVLUH�WR�JURZ�RXU�EUDQGV�DQG�
VHUYLFH�RXU�QHHGV�RQ�RXU�WHUPV�´�VDLG�/X[�5RZ�0DVWHU�'LV�
WLOOHU�-RKQ� 5HPSH�� ³([SDQVLRQ�RI�RXU� IDFLOLWLHV� UHSUHVHQWV�
WKH�QH[W�FKDSWHU�LQ�RXU�HYROXWLRQ�DV�ZH�FRQWLQXH�WR�ILOO� WKH�
JURZLQJ�GHPDQG�IRU�RXU�SURGXFWV�� ,¶P�WUXO\�H[FLWHG� WR�VHH�
ZKDW�SRVVLELOLWLHV�RSHQ�XS�ZKHQ�H[SDQVLRQ�LV�FRPSOHWHG´ 

7KH�GLVWLOOHU\�ZLOO�UHPDLQ�IXOO\�RSHUDWLRQDO�WKURXJKRXW�
WKH� FRQVWUXFWLRQ� SURFHVV�� $GGLWLRQDOO\�� DOO� FRQVWUXFWLRQ�
ZRUN�ZLOO� WDNH� SODFH� ³EDFN� RI� KRXVH´� DQG�ZLOO� LQ� QR�ZD\�
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LPSDFW�WRXUV�RU�DQ\�RWKHU�DVSHFWV�RI�WKH�JXHVW�H[SHULHQFH� 
 

3KLOOLSV�'LVWLOOLQJ�WR�$FTXLUH� 
/HURX[��.DPRUD�IURP�%HDP�6XQWRU\ 

7KH�EUDQGV�ZLOO�EH�DGGHG� WR�3KLOOLSV
� ORQJ-HVWDEOLVKHG�
FRUGLDO�DQG�OLTXHXUV�FROOHFWLRQ� 

3KLOOLSV�'LVWLOOLQJ�&R��ZDV�WKH�ILUVW�WR�LQWURGXFH�$PHU�
LFD� WR� 3HSSHUPLQW� 6FKQDSSV� LQ� WKH� ����
V� DQG� 5RRW� %HHU�
6FKQDSSV� LQ� ������7RGD\� LWV� 6RXU�3XVV� DQG�%XWWHU�5LSSOH�
EUDQGV�DUH�VRPH�RI�&DQDGD
V�EHVW-VHOOLQJ�OLTXHXUV��7KLV�DF�
TXLVLWLRQ�FRPSOHPHQWV�WKH�FRPSDQ\
V�H[WHQVLYH�SURGXFW�OLQH�
DQG�DOLJQV�ZLWK�LWV�ORQJVWDQGLQJ�FRPPLWPHQW�WR�TXDOLW\�DQG�
FUDIWPDQVKLS� 

�7KH�FRQVXPSWLRQ�RI�FRUGLDOV�	�OLTXHXUV�LQ�WKH�8QLWHG�
6WDWHV�FRQWLQXHV�WR�JURZ�VWHDGLO\�DQG�3KLOOLSV�'LVWLOOLQJ�KDV�
DOZD\V�EHHQ�DW�WKH�IRUHIURQW�RI�LQQRYDWLRQ�LQ�WKLV�FDWHJRU\���
VDLG�$QG\� (QJODQG�� 3KLOOLSV� 'LVWLOOLQJ� &(2�� �$FTXLULQJ�
/HURX[� DQG� .DPRUD� LV� D� QDWXUDO� ILW� IRU� ZKDW� ZH� GR� EHVW��
:H
UH�H[FHSWLRQDO�DW�GLIIHUHQWLDWLQJ�IODYRU�SURILOHV�DQG�UXQ�
QLQJ�VPDOO�EDWFKHV�DQG�FKDQJHRYHUV�WKDW�DUH�FULWLFDO�WR�EHLQJ�
VXFFHVVIXO� LQ�FRUGLDOV�	�OLTXHXUV��:LWK�RXU�KLVWRU\�DQG�H[�
SHUWLVH�LQ�WKLV�FDWHJRU\�WKLV�QHZ�DFTXLVLWLRQ�ZLOO�VROLGLI\�RXU�
SRVLWLRQ�DV�D�PDUNHW�OHDGHU�DQG�JLYHV�XV�D�IUHVK�SHUVSHFWLYH�
WR�DGG�WR�RXU�H[SHUW�EOHQGLQJ�DQG�IODYRUV�WHDPV�� 

7KH�/HURX[�IDPLO\�EHJDQ�PDNLQJ�FRUGLDOV�LQ�%UXVVHOV�
RYHU� IRXU� JHQHUDWLRQV� DJR�� 7RGD\�� WKH� SURGXFW� OLQH� LV� SUR�
GXFHG�LQ�WKH�8QLWHG�6WDWHV�ZLWK����YDULHWLHV�RI�OLTXHXUV�DQG�
HLJKW�IODYRUHG�EUDQGLHV��7KH�IODYRUHG�EUDQGLHV�OHG�E\�3ROLVK�
%ODFNEHUU\�%UDQG\��DUH�DPRQJVW�WKH�WRS-VHOOLQJ�EUDQGLHV�LQ�
WKH� 8QLWHG� 6WDWHV�� 7KH� .DPRUD� EUDQG� LV� WKH� VHFRQG� PRVW�
SRSXODU�FRIIHH� OLTXHXU� LQ� WKH�86�	�&DQDGD�PDGH�ZLWK� VD�
YRU\�FRIIHH�EHDQV�LQIXVHG�ZLWK�YDQLOOD��FKRFRODWH�DQG�FDUD�
PHO�QRWHV� WR�PDNH� WKH�SHUIHFW�DIWHU�GLQQHU�GULQN��FRIIHH�RU�
EHYHUDJH�RQ�LFH� 

$FFRUGLQJ� WR� WKH� �����$GDPV� /LTXRU�+DQGERRN�� WKH�
&RUGLDOV� 	� /LTXHXUV� FDWHJRU\� KDV� EHHQ� JURZLQJ� VWHDGLO\�
RYHU�WLPH��,Q�������LW�JUHZ������PDNLQJ�LW�WKH�WKLUG�ODUJHVW�
VSLULWV�FDWHJRU\�DQG�FRQWULEXWLQJ�������RI�WKH�RYHUDOO�VSLULWV�
PDUNHW�� )URP� ����-������ FRQVXPSWLRQ� YROXPH� KDV� ULVHQ�
IURP� �����PLOOLRQ� �� OLWHU� FDVHV� WR� �����PLOOLRQ� GXH� WR� WKH�
SRSXODULW\� RI� DW-KRPH� JDWKHULQJV� DQG� FHOHEUDWLRQV� DQG� WKH�
ULVH�RI�PL[RORJ\�DFURVV�WKH�HQWLUH�VSLULWV�LQGXVWU\� 

  
:LQH�*URXS�,QYHVWV�LQ��:LOO�'LVWULEXWH� 
03/
V�5HDG\-WR-'ULQN�:LQHV 

:LQH� *URXS� �³7:*´��VDLG� LW�KDV�HQWHUHG�D� VWUDWHJLF�
SDUWQHUVKLS� ZLWK� 03/� %UDQGV� 19� �³03/´��� RZQHU� RI�
5DQFKR� /D� *ORULD�� WKH� ODUJHVW� EUDQG� LQ� WKH� ZLQH-EDVHG�
UHDG\-WR-GULQN�EHYHUDJH�FDWHJRU\��7HUPV�ZHUHQ
W�GLVFORVHG� 

7KH� H[FOXVLYH� GHDO� LQFOXGHV� WKH� ULJKWV� WR� UHSUHVHQW�
5DQFKR� /D� *ORULD� DJDYH-EDVHG� ZLQH� SURGXFWV� LQ� WKH� 8�6��
:LQH�*URXS�ZLOO�DVVXPH�VDOHV�RI�5DQFKR�/D�*ORULD�WR�JURZ�
LWV� UHDFK� ZLWK� QHZ� FXVWRPHUV� ZKLOH� EROVWHULQJ� DFFHVV� WR�
SURGXFWV�ZLWK�H[LVWLQJ�FXVWRPHUV��$V�SDUW�RI�WKH�WUDQVDFWLRQ��
7KH�:LQH�*URXS�KDV�PDGH�D�PLQRULW\� LQYHVWPHQW� LQ�03/�
%UDQGV�19�DQG�ZLOO�EHFRPH�WKH�FRPSDQ\¶V�VDOHV�DQG�SUR�
GXFWLRQ�SDUWQHU��HQDEOLQJ�IXWXUH�SURGXFW�LQQRYDWLRQ�WR�UDSLG�
O\�JURZ�DW�VFDOH� 

:LWK�WKLV�DQQRXQFHPHQW��7KH�:LQH�*URXS�LPPHGLDWH�
O\� GLYHUVLILHV� LWV� SRUWIROLR�ZKLOH� JDLQLQJ� D� OHDGHUVKLS�SRVL�

WLRQ�LQ�WKH�UDSLGO\�JURZLQJ�³�WK FDWHJRU\�´�WKDW�HQFRPSDVVHV�
UHDG\-WR-GULQN� EUDQGV�� 7KH� :LQH� *URXS� ZLOO� VWUHDPOLQH�
VDOHV�DQG�SURGXFWLRQ�RI�5DQFKR�/D�*ORULD��6DOHV�RI�5DQFKR�
/D�*ORULD�SURGXFWV�DUH� IDVW�DSSURDFKLQJ���PLOOLRQ�FDVHV� LQ�
�����DQG�DUH�JURZLQJ�DW�RYHU�����DQQXDOO\>�@� 

:KLOH�7:*�OHYHUDJHV�LWV�VFDOH�LQ�VDOHV�DQG�RSHUDWLRQV�
WR�EULQJ�03/�SURGXFWV� WR�PRUH�FRQVXPHUV�� WKH�03/� WHDP�
ZLOO�IRFXV�RQ�WKH�FRPSDQ\¶V�GHHS�LQQRYDWLRQ�SLSHOLQH��GRX�
EOLQJ�GRZQ�RQ�SURGXFW�GHYHORSPHQW�LQ�WKH�57'�FDWHJRU\�DV�
ZHOO� DV� LQ�ZLQH� DQG� VSLULWV��:LWK� WKLV� DQQRXQFHPHQW�� FRQ�
VXPHUV�FDQ�H[SHFW�DFFHVV�WR�H[FLWLQJ�QHZ�SURGXFWV��LQFOXG�
LQJ�FXWWLQJ-HGJH�IODYRUV�DQG�IRUPDWV� 

³6LQFH� LQFHSWLRQ�ZH� KDYH� EHHQ� D� SLRQHHU� LQ� WKH�57'�
FDWHJRU\� ZLWK� RXU� DZDUG-ZLQQLQJ� 5DQFKR� /D� *ORULD�� FRQ�
VLVWHQWO\� GHPRQVWUDWLQJ� RXU� VWUHQJWK� DV� LQQRYDWLYH� EUDQG�
EXLOGHUV�´� VDLG� 0LFKDHO� 3DWDQH�� IRXQGHU�&(2� RI� 03/�
%UDQGV��³7KLV�SDUWQHUVKLS�ZLWK�WKH�:LQH�*URXS�DOORZV�XV�WR�
DFFHOHUDWH� WKH� PRPHQWXP� ZH� KDYH� DFKLHYHG� ZLWK� 5DQFKR�
/D�*ORULD�DQG�VWUHQJWKHQV�RXU�SURGXFWLRQ�FDSDELOLWLHV��NHHS�
LQJ�SDFH�ZLWK�RXU�JURZLQJ�FRQVXPHU�GHPDQG�� 

 
)DU�1LHQWH�)DPLO\�RI�:LQHULHV�DQG�9LQH\DUGV�
$FTXLUHV�3URYHQDQFH�9LQH\DUGV�)DFLOLW\ 

1DSD�9DOOH\�OX[XU\�ZLQH�SURGXFHU�)DU�1LHQWH�)DPLO\� RI�
:LQHULHV�DQG�9LQH\DUGV��)1):9��DFTXLUHG�WKH�IRUPHU�3URY�
HQDQFH�9LQH\DUGV�ZLQHU\�LQ�5XWKHUIRUG��&DOLI� �)DU�1LHQWH�VDLG�
LW�LQWHQGV�WR�UHSXUSRVH�WKH�KRVSLWDOLW\�DQG�SURGXFWLRQ�DUHDV�DV�D�
KRPH�IRU�LWV�%HOOD�8QLRQ�1DSD�9DOOH\�&DEHUQHW�ODEHO��ZLWK�D�
SURMHFWHG�RSHQLQJ�LQ�HDUO\������ 

³:H�KDYH�EHHQ�VHDUFKLQJ�IRU�D�KRPH�IRU�%HOOD�8QLRQ�
WKDW�ZLOO�HQDEOH�XV�WR�SURYLGH�RXU�ZLQHV�DQG�H[SHULHQFHV�WR�
FRQVXPHUV�DQG�WKH�WUDGH�DQG�PRUH�IXOO\�WHOO�WKH�VWRU\�RI�%HO�
OD�8QLRQ��ZKLFK�ZH�LQWURGXFHG�ZLWK�WKH������YLQWDJH�IURP�
RXU�YLQH\DUG�KROGLQJV� LQ�5XWKHUIRUG� �:H�DUH� WKULOOHG�ZLWK�
WKH�DFTXLVLWLRQ�RI� WKLV�VLWH� IRU� LWV�H[FHSWLRQDO�YLVLELOLW\�DQG�
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7R���:KLWDNHU�	�&RPSDQ\��3XEOLVKHUV��,QF� 
��������������6KRUHKDP�'U��6LOYHU�6SULQJ��0'�������-���� 
��<(6���%HJLQ��RU�UHQHZ��P\�VXEVFULSWLRQ�WR�.$1(¶6�%(9�
(5$*(�:((.� 
���'DLO\�DQG�:HHNO\��E\�H-PDLO�-���������\U�����LVVXHV� 
���:HHNO\�E\�)LUVW�&ODVV�0DLO�—����������\U����LVVXHV� 
���0DU\ODQG�UHVLGHQWV�—�DGG����VDOHV�WD[�� 
��&KHFN�HQFORVHG 
��&KDUJH�P\�9,6$�0DVWHU&DUG�$PH[ 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
([SLUHV�BBBBBBBBBBBBB��6HFXULW\�&RGH�BBBBBBBBBBBBBB 
6LJQDWXUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)LUP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
&LW\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
6WDWH�BBBBBBBBBBB�=,3���BBBBBBBBBBBBBBBBBBBBBBBB 
3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)$;�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
H-0DLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

)RU�)DVWHVW�6HUYLFH��)$;�72����-���-���� 
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DFFHVV�LQ�5XWKHUIRUG�DORQJ�+LJKZD\�����DQG�WKH�ORFDWLRQ�QH[W�
WR�'H&DUOH� 9LQH\DUG�� RQH� RI� RXU� SULPDU\� VRXUFHV� IRU� WKH�
%HOOD�8QLRQ�1DSD�9DOOH\�&DEHUQHW�EOHQG�´� VDLG�6WHYH� 6SD�
GDURWWR��)DU�1LHQWH�&(2� 

%HOOD�8QLRQ�VSHFLDOL]HV�LQ�WKH�DUW�RI�EOHQGLQJ�1DSD�9DO�
OH\�&DEHUQHW�6DXYLJQRQ��,QLWLDOO\�VRXUFHG�H[FOXVLYHO\�IURP�D�
��-DFUH� YLQH\DUG� DORQJ� %HOOD� 2DNV� /DQH�� %HOOD� 8QLRQ� UH�
PDLQV� URRWHG� LQ� 5XWKHUIRUG�� EXW� WKH� &DEHUQHW� EOHQG� KDV�
HYROYHG�WR�LQFOXGH�FRPSOHPHQWDU\�YLQH\DUGV�IURP�&DOLVWRJD��
2DN�.QROO�DQG�<RXQWYLOOH� 

³0\� DLP� ZKHQ� FUDIWLQJ� RXU� %HOOD� 8QLRQ� 1DSD� 9DOOH\�
&DEHUQHW�LV�WR�ZHDYH�WRJHWKHU�WKH�SHUVRQDOLWLHV�RI�HDFK�YLQH�
\DUG�LQ�WKH�EOHQG�WR�SURGXFH�WKH�PRVW�KDUPRQLRXV�ZLQH�´�VDLG�
:LQHPDNHU�%URRNH�3ULFH��ZKR�VHUYHG�DV�DVVLVWDQW�ZLQHPDN�
HU�DW�1LFNHO�	�1LFNHO�SULRU�WR�WDNLQJ�WKH�KHOP�DW�%HOOD�8Q�
LRQ��7KH�ZLQHU\¶V� ILUVW�KDUYHVW� LQ� WKH�QHZ�IDFLOLW\�ZLOO� FRP�
PHQFH�LQ������ 

7KH� 3URYHQDQFH� 9LQH\DUGV� EUDQG� DQG� LQYHQWRU\� ZDV�
SXUFKDVHG�E\�7KRPDV� $OOHQ�:LQH� (VWDWHV� RI�/RGL��&DOLI���
DQG�MRLQV�LWV�SRUWIROLR�ZLWK�+RRN�2U�&URRN�&HOODUV� 

=HSSRQL�	�&RPSDQ\� VHUYHG� DV� WKH� H[FOXVLYH� ILQDQFLDO�
DGYLVRU�WR�7UHDVXU\�:LQH�(VWDWHV�$PHULFDV�&RPSDQ\��)DUHO�
OD��%UDXQ���0DUWHO�DGYLVHG�)1):9�RQ�WKH�WUDQVDFWLRQ� 

 
:LOVRQ�'DQLHO
V�WR�(QWHU�:DVKLQJWRQ�6WDWH� 
%\�([SDQGLQJ�*DOD[\�:LQH 

:LOVRQ� 'DQLHOV� :KROHVDOH� VDLG� LWV�2UHJRQ-EDVHG� VXEVLGL�
DU\��*DOD[\�:LQH�&R���WKH�WKLUG�ODUJHVW�ZLQH�ZKROHVDOHU�LQ�2UH�
JRQ��LV�H[SDQGLQJ�LQWR�:DVKLQJWRQ�6WDWH��HIIHFWLYH�-DQ���������� 

7KH� FRPSDQ\� KDV� VHFXUHG� D� ������-VTXDUH-IRRW�ZDUHKRXVH�
DQG�RIILFH�VSDFH�LQ�7XNZLOD��DQG�ZLOO�KDYH�D�ZRUNIRUFH�RI����HP�
SOR\HHV��LQFOXGLQJ�ZDUHKRXVH�DQG�IOHHW�WHDPV��VDOHV�PDQDJHPHQW�
DQG�VXSSRUW�VWDII��ILQDQFH�DQG�RSHUDWLRQV� 

�:H�ZHUH� LQLWLDOO\� GUDZQ� WR� *DOD[\� LQ� ����� EHFDXVH� WKH\�
UHSUHVHQW� WKH� YHU\� EHVW� LQ� ILQH� ZLQH� GLVWULEXWLRQ� IRU� WKH� 3DFLILF�
1RUWKZHVW���VDLG�5RFFR�/RPEDUGR��3UHVLGHQW�RI�:LOVRQ�'DQLHOV��
�:LWK� GLVWULEXWRU� FRQVROLGDWLRQ� FRQWLQXLQJ� WR� EH� D� WUHQG� LQ� RXU�
LQGXVWU\��ZH�VHH�RSSRUWXQLW\�ZLWK� WKH�H[SDQVLRQ�RI�*DOD[\�FRQ�
VLGHULQJ� WKH� LPSUHVVLYH� PDUNHW� HTXLW\� EXLOW� RYHU� WKH� SDVW� WKUHH�
GHFDGHV�LQ�2UHJRQ��7KH�QHZO\�IRUPHG�*DOD[\�:LQH�&RPSDQ\�RI�
2UHJRQ� DQG� :DVKLQJWRQ� ZLOO� EH� XQGHU� WKH� UHFHQWO\� DSSRLQWHG�
OHDGHUVKLS� RI� -HUUHG� :ROII�� -HUUHG� KDV� YDVW� H[SHULHQFH� LQ� WKH�
UHJLRQ�� DQG�KLV� H[SHUWLVH�ZLOO� SURYLGH� WKH� VWHZDUGVKLS�QHFHVVDU\�
WR�HQKDQFH�RXU�VKDUH�RI�WKH�ILQH�ZLQH�VHJPHQW�LQ�ERWK�VWDWHV�� 

 
+DOORZHHQ�6DOHV�8S������'UL]O\ 

'UL]O\�UHSRUWV�+DOORZHHQ�ZHHNHQG�VDOHV�ZHUH�XS�����FRP�
SDUHG� WR� WKH� DYHUDJH� VDOHV� RI� WKH� SDVW� IRXU� ZHHNHQGV� LQ� 2FWR�
EHU� 2Q� WKH� GD\� RI� +DOORZHHQ�� 6XQGD\� WKH� ��VW�� VDOHV� ZHUH� XS�
����FRPSDUHG�WR�WKH�DYHUDJH�RI�WKH�SUHYLRXV���6XQGD\V� 

 'UL]O\¶V�DYHUDJH�RUGHU�YDOXH�ZDV�DOVR�XS�� LQFUHDVLQJ������
RQ� WKH� GD\� RI� +DOORZHHQ� FRPSDUHG� WR� WKH� SUHYLRXV� �� 6XQGD\V��
ZKLFK�PD\�VXJJHVW�WKDW�FXVWRPHUV�EX\�VOLJKWO\�PRUH�ZKHQ�VKRS�
SLQJ�IRU�RFFDVLRQV� 

,Q� WKH� OLTXRU�FDWHJRU\�� WHTXLOD�FRQWLQXHV� WR�VHH�JURZWK�DV�D�
WUHQGLQJ�VXEFDWHJRU\�-�SDUWLFXODUO\�GXULQJ�KROLGD\�DQG�FHOHEUDWRU\�
RFFDVLRQV�OLNH�+DOORZHHQ� 

&RQVXPHU�GHPDQG�IRU�FKDPSDJQH�DQG�SURVHFFR�LVQ¶W�VORZ�
LQJ�GRZQ��$V�ZH�DSSURDFK�KROLGD\V�OLNH�7KDQNVJLYLQJ��&KULVWPDV�
DQG�1HZ�<HDUV�ZLWK�VXSSO\�FKDLQ�FRQFHUQV��FRQVXPHUV�ZLOO�FRQ�
WLQXH�WR�VHHN�WKHVH�SURGXFWV�DQG�PD\�QHHG�WR�ORRN�WR�DOWHUQDWLYHV�

ZLWK�H[SHFWHG�VKRUWDJHV� 
'HVSLWH�XQFHUWDLQWLHV�RQ�KRZ�FRQVXPHUV�ZLOO�FHOHEUDWH�KROL�

GD\V�LQ������DV�WKH�FRXQWU\�FRQWLQXHV�WR�RSHQ�XS�DQG�UHVWULFWLRQV�
HDVH�� NH\� HYHQWV� DQG� RFFDVLRQV� OLNH� +DOORZHHQ� DUH� VWLOO� GULYLQJ�
VDOHV�IRU�DW-KRPH�FRQVXPSWLRQ� 

&RPSDUHG� WR� ����� +DOORZHHQ� VDOHV�� OLTXRU� KHOG� WKH� WRS-
VHOOLQJ� FDWHJRU\� RQ� 'UL]O\�� EXW� HDVHG� D� ELW� WR� ���� IURP� ����
ZKLOH�ZLQH�H[SHULHQFHG�\HDU-RYHU-\HDU�JDLQV� IURP����� WR������
%HHU�VDOHV�ZHUH�GRZQ�\HDU-RYHU-\HDU�IURP�����WR����� 

5HG�ZLQH�LQFUHDVHG�LQ�VKDUH�WR�����IURP����RYHU�+DOORZ�
HHQ� ZHHNHQG� FRPSDUHG� WR� 2FWREHU� ����� �:KLWH� ZLQH� GURSSHG�
VOLJKWO\� IURP� ���� WR� ����� &KDPSDJQH� GURSSHG� VOLJKWO\� IURP�
���� WR������5HDG\-WR-GULQN� VKDUH�JDLQHG� IURP���� WR����RYHU�
+DOORZHHQ� ZHHNHQG�� 6LOYHU�%ODQFR� 7HTXLOD� JDLQHG� VKDUH� IURP�
���� WR� ����� DQG� KDUG� VHOW]HU� LQFUHDVHG� VKDUH� RYHU� +DOORZHHQ�
ZHHNHQG�IURP�����WR����� 

&KDPSDJQH�DQG�SURVHFFR�FRQWLQXHG�WR�EH�D�FRQVXPHU�IDYRU�
LWH� RYHU�+DOORZHHQ�ZHHNHQG�� DV�ZHOO� DV� UHG�ZLQH��ZLWK�0HLRPL�
3LQRW�1RLU�5HG�:LQH�PRYLQJ�IURP�WKH����WR����EHVW-VHOOLQJ�ZLQH�
RQ�'UL]O\� 

7HTXLOD�ZDV�D�ZLQQHU�DPRQJ�FXVWRPHUV�LQ�WKH�OLTXRU�FDWHJR�
U\�RQ�+DOORZHHQ��(VSROzQ�7HTXLOD�%ODQFR�JDLQHG�VKDUH�IURP�WKH�
��� VSRW� LQ� 2FWREHU� RYHUDOO� WR� ��� RQ� WKH� KROLGD\� ZHHNHQG�� DQG�
&ODVH�$]XO�5HSRVDGR�7HTXLOD�PRYHG�LQWR�WKH�WRS���� 

57'V� DOVR�PDLQWDLQ� WKHLU� SRSXODULW\� IRU� KROLGD\�PRPHQWV��
ZLWK�+LJK�1RRQ�+DUG� 6HOW]HU�9DULHW\� 3DFN�PRYLQJ� LQWR� WKH� ���
VSRW�RQ�+DOORZHHQ�ZHHNHQG��D�VLJQLILFDQW�VFDOH�IURP�LWV�����VSRW�
LQ�2FWREHU�RYHUDOO� 

+DUG�VHOW]HU�6.8V�FRQWLQXH�LQ�SRSXODULW\��ZLWK�:KLWH�&ODZ�
+DUG�6HOW]HU�9DULHW\�3DFN�)ODYRU�&ROOHFWLRQ�1R����PRYLQJ�IURP�
WKH���� WR����EHVW-VHOOLQJ�EHHU� RQ�'UL]O\�RQ�+DOORZHHQ�ZHHNHQG�
FRPSDUHG�WR�2FWREHU�VDOHV�RYHUDOO� 

$PRQJ� IDVW-JURZLQJ� SURGXFWV�� /D� 0DUFD� 3URVHFFR� KDV�
VFDOHG��PRYLQJ�IURP�WKH����WRS-VHOOLQJ�6.8�DFURVV�DOO�FDWHJRULHV�
LQ� ����� WR� ��� LQ� ������ 6LPLODUO\�� 9HXYH� &OLFTXRW� %UXW� <HOORZ�
/DEHO�&KDPSDJQH�JUHZ�IURP�����LQ������WR�WKH�����WRS-VHOOLQJ�
6.8�DFURVV�DOO�FDWHJRULHV�RQ�+DOORZHHQ�ZHHNHQG� 

  
$PHULFD
V�)DYRULWH�:LQH�IRU�+ROLGD\V��0HUORW 

7KDW
V� DFFRUGLQJ� WR� D� +DQRYHU� 5HVHDUFK� VWXG\� ZKLFK�
IRXQG�0HUORW� ZDV� FLWHG�PRUH� WKDQ� DQ\� RWKHU� YDULHW\� DV� WKH�
ZLQH�WR�EH�HQMR\HG��DQG�SUHIHUUHG��GXULQJ�WKH�ZLQWHU�KROLGD\�
VHDVRQ��ZLWK� UHG� EOHQGV� DQG�&DEHUQHW� 6DXYLJQRQ� WDNLQJ� WKH�
1R����DQG���SRVLWLRQV�� ,Q� IDFW�� UHG�ZLQHV�ZHUH� WKH�SUHIHUUHG�
DOFRKRO� EHYHUDJH� IRU� WKH�ZLQWHU� KROLGD\V� E\� ���� RI� VXUYH\�
UHVSRQGHQWV��DQG�����SODQ�WR�JLYH�UHG�ZLQH�DV�D�KROLGD\�JLIW��
7KH�VXUYH\�ZDV�VSRQVRUHG�E\�%UHDG�	�%XWWHU�:LQHV� 

 
-RKQQLH�:DONHU�+LJK�5\H� 
%OHQGHG�6FRWFK�:KLVN\�'HEXWV 

-RKQQLH�:DONHU� +LJK� 5\H� %OHQGHG� 6FRWFK�:KLVN\�
IHDWXUHV�D�XQLTXH�PDVK�ELOO�RI�����U\H�DJHG�LQ�$PHULFDQ�RDN�
EDUUHOV�� DQG� LQFOXGHV�QRWDEOH� VLQJOH�PDOWV� WKDW�DUH�FHQWUDO� WR�
WKH�-RKQQLH�:DONHU�%ODFN�/DEHO�IODYRU�SURILOH� 

7KLV� LV WKH� ILUVW� ZKLVN\� IURP� WKH� EUDQG� WR� VKRZFDVH� D�
KLJK� U\H� SURILOH� DQG� -RKQQLH� :DONHU� 0DVWHU� %OHQGHU�� -LP�
%HYHULGJH�� DQG� -RKQQLH� :DONHU� :KLVN\� 6SHFLDOLVW�*HRUJH�
+DUSHU� FUDIWHG� LW� WR� EH� DQ� H[FHSWLRQDO� ZKLVN\�� SHUIHFW� IRU�
PL[LQJ�FRFNWDLOV� OLNH�D�0DQKDWWDQ�� \HW�SOHDVDQWO\� VPRRWK� WR�
EH�HQMR\HG�RQ�LWV�RZQ��WKH�'LDJHR�EUDQG�VDLG� 

7KH� ODXQFK�ZLOO� EH� VXSSRUWHG�ZLWK� D� UREXVW�PDUNHWLQJ�
FDPSDLJQ�EHJLQQLQJ�WKLV�IDOO� WKDW�ZLOO� LQFOXGH�VDPSOLQJ��WUD�
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GLWLRQDO�DQG�GLJLWDO�DGYHUWLVLQJ��VRFLDO�PHGLD��LQIOXHQFHU�DQG�
SXEOLF� UHODWLRQV� VXSSRUW��7KH�SDFNDJLQJ� IHDWXUHV� WKH� LFRQLF�
VTXDUH-ERWWOH�DQG�VODQWHG�ODEHO��ZKLOH�DFFRPSDQLHG�E\�QHZ�
FUHDWLYH�LQVSLUHG�E\�WKH�EOHQG�RI�6FRWFK�DQG�U\H�ZKLVN\�WUD�
GLWLRQV��ZLWK� EROG� XQGHUWRQHV� WKDW� KLJKOLJKW� WKH� LQQRYDWLYH�
VSLULW�FDSWXUHG�ZLWKLQ�HDFK�ERWWOH� �653��������� 

 
/6�&UHDP�/LTXHXU�%RRVWV�1DWLRQDO�)RRWSULQW� 
$QG�5HEUDQGV�RQ�+HHOV�RI�0DMRU�*URZWK 

/6� &UHDP� /LTXHXU�� WKH� ILUVW�%ODFN-RZQHG� FUHDP� OL�
TXHXU��DQQRXQFHV�H[SDQVLRQ�RI�LWV�QDWLRQDO�IRRWSULQW��DQG�DQ�
RIILFLDO� UHEUDQG� WKDW� LV� UROOLQJ� RXW� RQ� VKHOYHV� DFURVV� WKH�
FRXQWU\� 

7KH�UHEUDQGHG�SDFNDJLQJ�ZLOO�VWDUW�EHFRPLQJ�DYDLODEOH�
LQ� DGGLWLRQDO� VWDWHV� LQFOXGLQJ� &RQQHFWLFXW�� *HRUJLD�� 0LV�
VRXUL�� 0DVVDFKXVHWWV�� 0LFKLJDQ� DQG� :DVKLQJWRQ�� '�&�� ,W�
DOVR� LV � DYDLODEOH� RQOLQH� YLD�5HVHUYH%DU��PDNLQJ� WKH� VSLULW�
DFFHVVLEOH�WR�FRQVXPHUV�LQ�QHDUO\�DOO����VWDWHV� 

7KH�ERWWOH�KLJKOLJKWV�HOHPHQWV�RI� WKH�+DLWLDQ� IODJ�� LQ�
FOXGLQJ�WKH�+DLWLDQ�FRDW�RI�DUPV�DQG�WKH�WULXPSKDQW�SDOP��D�
V\PEROLF�UHSUHVHQWDWLRQ�RI�LQGHSHQGHQFH��DQG�D�QRG�WR�WUDGL�
WLRQDO�+DLWLDQ�FUHPDV� 

/6� &UHDP� /LTXHXU� ZDV� LQVSLUHG� E\� RQH� RI� WKH� PRVW�
LFRQLF�EHYHUDJHV�IURP�+DLWL�NQRZQ�DV�³FUHPDV���ZKLFK�DUH�
HQMR\HG�DW�+DLWLDQ�IDPLO\�JDWKHULQJV�DQG�PRPHQWV�RI�FHOH�
EUDWLRQ��$V� LW�ZDV� LPSRVVLEOH� WR� ILQG�D� VKHOI-VWDEOH�YHUVLRQ�
RI�FUHPDV�LQ�VWRUHV��6WHYHQV�&KDUOHV�DQG�KLV�ZLIH�0\ULDP�
-HDQ-%DSWLVWH� GHFLGHG� WR� ODXQFK� WKHLU� RZQ� FUHDP� OLTXHXU�
WKDW� HQFDSVXODWHV� WKH� IODYRUV� RI� WKHLU� IDPLO\� FUHPDV� UHFLSH�
EXW�SUHVHQWV�LW�DV�D�SUHPLXP��VKHOI-VWDEOH�OLTXHXU�DQG�PDN�
LQJ�LW�DFFHVVLEOH�WR�FHOHEUDWH�HYHU\GD\�PRPHQWV� 

 
)DVW�3HQQ\�6SLULWV�$QQRXQFHV�3DUWQHUVKLS�
:LWK�&DYDWDSSL�'LVWULEX]LRQH 

)DVW� 3HQQ\� 6SLULWV�� D 6HDWWOH-EDVHG� DPDUR� GLVWLOOHU\��
VDLG�LWV�$PDULFDQR�DQG�$PDULFDQR�%LDQFD�ZLOO�EH�GLVWULEXW�
HG�LQ�:DVKLQJWRQ�VWDWH WKURXJK�&DYDWDSSL�'LVWULEX]LRQH��D�
VXEVLGLDU\�RI�6RXWKHUQ�*OD]HU
V�:LQH�DQG�6SLULWV� 

�&DYDWDSSL
V� FRPPLWPHQW� WR� LQWHJULW\� DQG� DXWKHQWLF�
UHODWLRQVKLSV� DUH� WKH� YDOXHV� WKDW� ZH� VHHN� RXW� LQ� DOO� RI� RXU�
SDUWQHUVKLSV��� VDLG -DPLH� +XQW�� &(2�IRXQGHU�)DVW� 3HQQ\�
6SLULWV���,�VWDUWHG�WKH�DPDUR�GLVWLOOHU\�ZLWK�WKH�JRDO�RI�JLYLQJ�
EDFN�WR�WKH�FRPPXQLW\�DQG�WKLV�SDUWQHUVKLS�SURYLGHV�DQ�H[�
FHOOHQW� JURZWK� RSSRUWXQLW\� WR� LQWURGXFH� RXU� SURGXFWV� WR�
PRUH�FRQVXPHUV�DQG�DGYDQFH�RXU�SKLODQWKURSLF�REMHFWLYHV�� 

 
-DFN�'DQLHO
V�1HZ�6LQJOH�%DUUHO�5HOHDVH� 
,V�%UDQG¶V�+LJKHVW-3URRI�(YHU 

-DFN� 'DQLHO¶V�DQQRXQFHV�WKH�UHOHDVH�RI�WKH������6LQ�
JOH�%DUUHO�6SHFLDO�5HOHDVH��&R\�+LOO�+LJK�3URRI��7KLV�KLJK-
SURRI�7HQQHVVHH�:KLVNH\�ZDV�DJHG�RQ�WKH�WRS�ULFNV�RI�WKH�
ROGHVW�EDUUHO�KRXVHV�RQ�&R\�+LOO��WKH�KLJKHVW�KLOO�RQ�WKH�-DFN�
'DQLHO�'LVWLOOHU\�SURSHUW\�LQ�/\QFKEXUJ��7HQQ� 

7KH�OLPLWHG�RIIHULQJ�ZKLVNH\�LV�ERWWOHG�DW�SURRI�SRLQWV�
UDQJLQJ�IURP�������XS�WR�������DQG�PDUNV�WKH�KLJKHVW�SURRI�
ZKLVNH\�HYHU�UHOHDVHG�IURP�WKH�-DFN�'DQLHO�'LVWLOOHU\��7KH�
&R\�+LOO�+LJK�3URRI�JLYHV�DQ�DURPD�RI�VHDUHG�RDN�DQG�GDUN�
EURZQ�VXJDU�ZLWK�IODYRUV�RI�EROG�EDNLQJ�VSLFHV�DQG�D�OLQJHU�

LQJ�ILQLVK�RI�WRIIHH��VPRNH�DQG�ULFK�OHDWKHU� 
&R\�+LOO�+LJK�3URRI�LV�PDGH�IURP�-DFN�'DQLHO¶V�FODV�

VLF�����FRUQ������PDOWHG�EDUOH\�DQG����U\H�JUDLQ�ELOO��7KH�
ZKLVNH\�LV�PHOORZHG�GURS�E\�GURS�WKURXJK���-IHHW�RI�VXJDU�
PDSOH� FKDUFRDO� EHIRUH� HQWHULQJ� EDUUHOV� ORFDWHG�ZLWKLQ�&R\�
+LOO�EDUUHO�KRXVHV����DQG������7KH�ZKLVNH\�LV�WKHQ�PDWXUHG�
XQWLO�LW�LV�ODWHU�ERWWOHG��XQFXW��IURP�WKRVH�VLQJOH�EDUUHOV� 

³7KH�&R\�+LOO�+LJK�3URRI�LV�DOO�DERXW�SXVKLQJ�WKH�OLPLW�
IRU� VLQJOH� EDUUHO� PDWXUDWLRQ� WR� FUHDWH� RQH� RI� RXU� EROGHVW��
PRVW�LQQRYDWLYH�ZKLVNH\V�ZH�KDYH�HYHU�UHOHDVHG�´�VD\V�-DFN�
'DQLHO¶V�0DVWHU�'LVWLOOHU�&KULV�)OHWFKHU��³,W�KLJKOLJKWV�RQH�
RI�WKH�XQLTXH�DWWULEXWHV�RI�WKH�-DFN�'DQLHO�'LVWLOOHU\�–�WKH�
GU\�DLU�RI� WKH�KLJKHVW� IORRUV�RI� WKH�EDUUHO�KRXVHV�–� DQG� WKH�
DPD]LQJ�LPSDFW�LW�KDV�RQ�ZKLVNH\�PDNLQJ�´ 

(DFK� VLQJOH� EDUUHO� DQQXDO� H[SUHVVLRQ� KLJKOLJKWV� WKH�
FUDIWVPDQVKLS�DQG�LQQRYDWLRQ�PLQGVHW�LQ�ZKLVNH\-PDNLQJ�DW�
WKH�-DFN�'DQLHO�'LVWLOOHU\��7KH�-DFN�'DQLHO¶V�6LQJOH�%DUUHO�
DQQXDO� VSHFLDO� UHOHDVH� LV� KDQG-VHOHFWHG� IURP� WKH� KLJKHVW�
SDUWV� RI� RXU� EDUUHO� KRXVHV� DQG� ERWWOHG� IURP� VLQJOH� EDUUHOV�
MXVW�OLNH�WKH�-DFN�'DQLHO¶V�6LQJOH�%DUUHO�6HOHFW��5\H�	�%DU�
UHO-3URRI�FROOHFWLRQ� 

7KH�OLPLWHG-HGLWLRQ�&R\�+LOO�+LJK�3URRI�ERWWOH�LV�ERW�
WOHG� DW� EDUUHO� VWUHQJWK� DQG�ZLOO� KLW� VKHOYHV� VWDUWLQJ� LQ�1R�
YHPEHU�� DYDLODEOH� LQ� D� ���PO� VL]H� ZLWK� D� VXJJHVWHG� UHWDLO�
SULFH� RI� ����� 'XH� WR� WKH� KLJK� EDUUHO� VWUHQJWK�� WKH� ERWWOH�
VKRXOG�UHPDLQ�XSULJKW�DW�DOO�WLPHV�XQOHVV�EHLQJ�SRXUHG�LQWR�D�
JODVV�IRU�GULQNLQJ�LQ�D�UHVSRQVLEOH�PDQQHU� 

 
%XIIDOR�7UDFH�'LVWLOOHU\�5HOHDVHV� 
2OG�&KDUWHU�2DN�)UHQFK�2DN�%RXUERQ 

2OG� &KDUWHU� 2DN� )UHQFK� 2DN� LV� WKH� ODWHVW� UHOHDVH�
IURP�%XIIDOR� 7UDFH� 'LVWLOOHU\�DV�LW�FRQWLQXHV�WR�VKRZFDVH�
RDN� WUHH� YDULHWDOV� WKURXJK� LWV�2OG�&KDUWHU�2DN� EUDQG� � ����
SURRI��653��������� 

)LUVW� UHYHDOHG� LQ� ������ %XIIDOR� 7UDFH¶V� 2OG� &KDUWHU�
2DN� EUDQG� VKRZFDVHV� WKH� GLYHUVH� WDVWH� SURILOHV� RI� EDUUHOV�
REWDLQHG� IURP� WUHHV� JURZQ� LQ� GLIIHUHQW� FRXQWULHV�� FOLPDWHV�
DQG�VRLO��7KH�RDN�WUHHV�XVHG�IRU�WKH�EDUUHOV�WKDW�DUH�GHGLFDW�
HG� WR� WKLV� EUDQG� YDU\� E\� FRXQWU\� RI� RULJLQ�� RU� VSHFLHV�� RU�
8�6��VWDWH��6RPH�EDUUHOV�DUH�HYHQ�PDGH�IURP�FHQWXU\�RDNV��
���-�����-�RU����-\HDU-ROG�RDN�WUHHV� 

)RU� WKH� ODWHVW� UHOHDVH�� %XIIDOR� 7UDFH� LV� UHYLVLWLQJ� LWV�
VXFFHVVIXO�)UHQFK�2DN�VHULHV��ZLWK�D�QHZ�UHOHDVH�DYDLODEOH�
EHJLQQLQJ� LQ� ODWH� 1RYHPEHU� � ,Q� ������ %XIIDOR� 7UDFH� RE�
WDLQHG� D� VPDOO� QXPEHU� RI� EDUUHOV� IURP� )UDQFH�� ILOOHG� WKHP�
ZLWK� LWV�0DVK����� WKH�VDPH�PDVKELOO�XVHG� WR�PDNH %XIIDOR�
7UDFH� (DJOH�5DUH DQG�RWKHU�ERXUERQV�IURP�WKH�'LVWLOOHU\� 

³:H� ILUVW� H[SHULPHQWHG� ZLWK� )UHQFK� 2DN� EDUUHOV� LQ�
�����´� VDLG� 0DVWHU� 'LVWLOOHU�+DUOHQ� :KHDWOH\� � ³:H� UH�
OHDVHG� RXU� ILUVW� H[SHULPHQW�ZLWK� )UHQFK�2DN� LQ� ������ DQG�
ZH�ZHUH�VR�SOHDVHG�ZLWK�WKH�UHVXOWV�ZH�ERXJKW�PRUH�EDUUHOV�
IURP�)UDQFH�DQG�SXW�PRUH�ERXUERQ�XS� WR�DJH��  2YHU� WLPH��
WKLV� KDV� EHFRPH� RQH� RI� RXU� IDYRULWH� ERXUERQV� DQG� LW¶V� DO�
ZD\V�D�WUHDW�ZKHQ�ZH¶YH�JRW�VRPH�WKDW�DUH�UHDG\�WR�ERWWOH��
,W¶V�SRZHU�SDFNHG�ZLWK�VZHHWQHVV��VRXUFHG�IURP�WKH�YDQLOOD��
FDUDPHO� DQG� ZRRG� VXJDUV� ZKLOH� EDODQFHG� ZLWK� WKH� )UHQFK�
2DN�WDQQLQV� �:LWK�WKH�)UHQFK�2DN�EDUUHOV��ZH�DUH�H[SORULQJ�
KRZ�WKH�IODYRUV�DUH�GHOLYHUHG�DW�GLIIHUHQW�OHYHOV� �,W�VSHDNV�WR�
WKH�UHJLRQDOLW\�RI�ZRRG�DQG�KRZ�LW�FDQ�LPSDFW�WKH�IODYRU�RI�
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WKH�ERXUERQ�ZKLVNH\�´ 
%\�)HGHUDO�VWDQGDUGV��ERXUERQ�LV�UHTXLUHG�WR�EH�DJHG�LQ�

D�QHZ��FKDUUHG�RDN�FRQWDLQHU��%XW�WKHUH�LV�QR�VSHFLILFDWLRQ�LW�
PXVW�EH�$PHULFDQ�ZKLWH�RDN�� LW¶V� MXVW� WKDW�QHDUO\�DOO�ERXU�
ERQV�PDGH�WRGD\�DUH�DJHG�LQ�$PHULFDQ�ZKLWH�RDN� 

2OG�&KDUWHU� LV� D�EUDQG� WKDW� KDV� DOZD\V� FHOHEUDWHG� WKH�
FHQWUDO� UROH� WKDW� RDN�SOD\V� LQ�PDNLQJ�JUHDW�ZKLVNH\�� JLYHQ�
LWV� QDPHVDNH� 7KH� EUDQG� GDWHV� EDFN� WR� ������ ZKHQ�$GDP�
DQG�%HQ�&KDSH]H�FUHDWHG�WKH�ERXUERQ��QDPLQJ�LW�LQ�KRQRU�RI�
WKH�&KDUWHU�2DN� WUHH�� D� IDPRXV� V\PERO� RI�$PHULFDQ� LQGH�
SHQGHQFH�DQG�IUHH�VSLULW��ZKLFK�JUHZ�LQ�&RQQHFWLFXW�LQ� WKH�
��WK RU���WK FHQWXU\�XQWLO�LW�IHOO�LQ�D�VWRUP�LQ������ 

7KLV� LV� WKH� WKLUG� UHOHDVH� RI� 2OG� &KDUWHU� 2DN� )UHQFK�
2DN�� DQG� WKH� VL[WK� UHOHDVH� RYHUDOO� IRU� WKH 2OG� &KDUWHU�
2DN EUDQG� �3DVW�UHOHDVHV�LQFOXGH�0RQJROLDQ�2DN��&DQDGLDQ�
2DN��DQG�&KLQNDSLQ�2DN�  �2OG�&KDUWHU�2DN�%RXUERQ�ZLOO�
EH� UHOHDVLQJ�PDQ\� GLIIHUHQW� RDN� H[SUHVVLRQV� LQ� WKH� IXWXUH��
ZLWK�LWV�QH[W�UHOHDVH�SODQQHG�IRU������ �6XEVHTXHQW�UHOHDVHV�
DUH�SODQQHG�HDFK�\HDU� 

  
&DNHEUHDG�&HOODUV�5HOHDVHV� 
�����5HVHUYH�&DEHUQHW�6DXYLJQRQ 

&DNHEUHDG� &HOODUV� LV� UHOHDVLQJ�D�QHZ�HVWDWH�5HVHUYH�
&DEHUQHW� 6DXYLJQRQ� MXVW� LQ� WLPH� IRU�7KDQNVJLYLQJ� DQG� WKH�
KROLGD\V���653�������� 

,W
V� VRXUFHG� H[FOXVLYHO\ IURP� &DNHEUHDG
V� 6XVFRO�
6SULQJV� (VWDWH� 9LQH\DUG LQ� VRXWKHUQ� 1DSD� 9DOOH\�� 7KH�
ZLQH�KDV�D�FRPSOH[�QRVH�RI�EODFNEHUU\��IUHVK�ER\VHQEHUU\��
DQG�YLROHW�ZLWK�DWWUDFWLYH�KLQWV�RI�JUDYHO��2Q�WKH�SDODWH��OD\�
HUHG�� IUHVK� H[SUHVVLRQV� RI� EODFNEHUU\�� ER\VHQEHUU\�� DQG�
EODFN�FKHUU\�DUH�EDODQFHG�E\�IUHVK�DFLGLW\�DQG�VXSSRUWHG�E\�
D�ILUP�WDQQLF�VWUXFWXUH��7KH�ILQLVK�UHYHDOV�D�KLQW�RI�PLQHUDOL�
W\�XQGHUO\LQJ�WKH�GHHS��GDUN�IUXLW� 

*UDSHYLQHV� DW� WKHLU� 6XVFRO� 6SULQJ� HVWDWH� DUH� SODQWHG�
DPLG�URFN\�RXWFURSSLQJV�WKDW�RYHUORRN�WKH�YDOOH\�IORRU��7KH�
HIIRUW�WR�GHYHORS�URRWV�LQ�WKHVH�URFN\�VRLOV�FUHDWHV�D�EHQHIL�
FLDO�VWUHVV�WKDW�FDXVHV�YLQHV�WR�\LHOG�VPDOOHU�EHUULHV�RI�JUHDW�
FRQFHQWUDWLRQ�� EDODQFHG� DFLGLW\�� DQG� VXSSOH� WDQQLQV�� 7KLV�
YLQH\DUG�DOVR�H[SHULHQFHV�DUP��VXQQ\�GD\V�DQG�FRRO�EUHH]�
HV� 

  
+DKQ�)DPLO\�,QWURV�1HZ�7LHU 

+DKQ� )DPLO\� :LQHV� LQWURGXFHV� D� QHZ� WLHU� ZLWK�$U�
UR\R�6HFR�DSSHOODWHG�ZLQHV �QDPHG��+DKQ�$SSHOODWLRQ�6H�
ULHV� 

$UUR\R�6HFR��RQH�RI�0RQWHUH\�&RXQW\¶V�³KLGGHQ�JHP´�
$9$¶V��LV�QHVWOHG�RQ�WKH�ZHVWHUQ�HGJH�RI�WKH�6DOLQDV�9DOOH\�
EHWZHHQ�ULFK�IDUPODQGV�DQG�WKH�KLJKHU�UHDFKHV�RI�WKH�6DQWD�
/XFLD�0RXQWDLQV� 

6RXUFHG� IURP� FHUWLILHG� VXVWDLQDEOH� HVWDWH� YLQH\DUGV��
6WH�� 1LFRODXV� DQG� 6WH�� 3KLOLSSH�� +DKQ� $SSHOODWLRQ� 6HULHV�
LQFOXGHV� 3LQRW� 1RLU�� &KDUGRQQD\�� DQG� *UHQDFKH� 6\UDK�
0RXUYpGUH��*60��SULFHG�������-����������PO� 

7KH�FRQWHPSRUDU\�SDFNDJH�GHVLJQ�LV�UHSOHWH�ZLWK�FRS�
SHU�FDSVXOH��DQG�HOHJDQW� ODEHO� IHDWXULQJ�FRSSHU�IRLO�DFFHQWV�
DQG�IRXQGHU�1LFN\�+DKQ¶V�VLJQDWXUH� 

³:H�DUH�SOHDVHG�WR�H[SDQG�+DKQ�)DPLO\�:LQHV�SRUWIR�
OLR�ZLWK�WKLV�FRQWHPSRUDU\�WLHU�RI�ZLQHV�´�VD\V�7KRPDV�'X�
KDPHDX��SUHVLGHQW��+DKQ�)DPLO\�:LQHV��³+DKQ�$SSHOODWLRQ�

6HULHV�ZLQHV�DUH�VTXDUHO\�SRVLWLRQHG�WR�FDSLWDOL]H�RQ�VWURQJ�
XOWUD-SUHPLXP� VDOHV� WUHQGV� E\� PHHWLQJ� WKH� IODYRU� SURILOH�
SUHIHUHQFHV� DQG� KLJK-TXDOLW\� H[SHFWDWLRQV� RI� FRQVXPHUV� LQ�
WKLV�SULFH�VHJPHQW��7KH�VWULNLQJ��PRGHUQ�VFUHZ�FDS�SDFNDJH�
VWDQGV�RXW�RQ� WKH�VKHOI�DQG�FRQYH\�ERWK�VRSKLVWLFDWLRQ�DQG�
DXWKHQWLFLW\�´ 

 
%DUUHO�&UDIW�6SLULWV�2IIHUV�/X[XU\�(GLWLRQ 

%DUUHOO� &UDIW� 6SLULWV� KDV� UHOHDVHG� LWV %&6� *UD\� /DEHO�
:KLVNH\�� D� OLPLWHG-HGLWLRQ� OX[XU\� ERWWOLQJ� IHDWXULQJ� ��-\HDU�
&DQDGLDQ�:KLVNH\�%DUUHOV��D�SRUWLRQ�RI�ZKLFK�ZHUH�ILQLVKHG�LQ�
2ORURVR� 6KHUU\� EDUUHOV� DQG� $UPDJQDF� FDVNV�� 7KH� H[SUHVVLRQ�
ZDV� ERWWOHG� DQG� ILQLVKHG� DW� FDVN� VWUHQJWK� DW� ������� SURRI�
��������$%9���653�LV�������� 

 
*HRUJH�'LFNHO��/HRSROG�%URV�'LVWLOOHU\� 
&ROODERUDWH�RQ�5\H�:KLVN\�%OHQG 

&DVFDGH�+ROORZ�'LVWLOOLQJ�&R���'LDJHR��DQG�/HRSROG�
%URV� 'LVWLOOHU\� KDYH� FROODERUDWHG� WR� LQWURGXFH� *HRUJH�
'LFNHO� [� /HRSROG� %URV� &ROODERUDWLRQ� %OHQG�� D�XQLRQ�RI�
/HRSROG�%URV
�FHOHEUDWHG�7KUHH�&KDPEHU�5\H�DQG �'LFNHO
V�
QHYHU-EHIRUH-UHOHDVHG�WUDGLWLRQDO�FROXPQ�VWLOO�U\H� 

�:KHQ� \RX� ORRN� EDFN� DW� RIILFLDO� UHFRUGV� IRU� 7KUHH�
&KDPEHU�5\H�:KLVNLHV��WKH\�ZHUHQ
W�MXVW�VROG�DV�LV��EXW�WKH\�
ZHUH�DOVR�EOHQGHG�WRJHWKHU�ZLWK�FROXPQ�VWLOO�ZKLVNLHV���VDLG�
7RGG� /HRSROG�� )RXQGHU� DW� /HRSROG� %URV�� �,W� IHHOV� ILWWLQJ�
RXU�UDUH�U\H�UHOHDVH�FRPELQHV�WKLV�KLVWRULF�VW\OH�ZLWK�VRPH�
WKLQJ�QHZ�IURP�*HRUJH�'LFNHO�� 

7KH�����SURRI�ZKLVN\� LV� UROOLQJ�RXW� LQ� VHOHFW�PDUNHWV�
QDWLRQZLGH� �653���������� 

 
$OIUHG�*LUDXG�6HWV�6DLO�ZLWK�*LUDXG�9R\DJH 

�$OIUHG�*LUDXG��WKH�SUHPLXP�SRUWIROLR�RI�UHILQHG��HOH�
JDQW�)UHQFK�0DOW�:KLVNLHV��LQWURGXFHG�$OIUHG�*LUDXG�9R\�
DJH�)UHQFK�0DOW�:KLVN\� WR� WKH�86�PDUNHW� DV� WKH� ILUVW� UH�
OHDVH�LQ�WKH�EUDQG¶V�QHZ�³([SORUDWRU\�5DQJH�´�$YDLODEOH�LQ�
VHOHFW�PDUNHWV�EHJLQQLQJ�1RYHPEHU������ZLWK�D�VXJJHVWHG�
UHWDLO�SULFH�RI����������WKLV�UDUH��OX[XU\�ZKLVN\�ZLOO�VHH�DQ�
DQQXDO�ZRUOGZLGH�UHOHDVH�RI�MXVW�ILYH�FDVNV� 

&HOODU� 0DVWHUV� *HRUJHV� &ORW� DQG� *DHWDQ� 0DULROOH�
UHDFK� WKH� SHUIHFW� EDODQFH� E\� PDUU\LQJ� WZR� RI� WKH� EHVW�
)UHQFK�VLQJOH�PDOWV��RQH�OHDQLQJ�RQ�IUXLW\�QRWHV�DQG�WKH�RWK�
HU�RQ�FHUHDO�QRWHV��(DFK�LV�PDWXUHG�LQ�FDVNV�ZLWK�EROG�FKDU�
DFWHULVWLFV��QHZ�)UHQFK�5RELQLD�FDVNV��D�SRZHUIXO�DQG� UDUH�
ZRRG�IRXQG�ORFDOO\�LQ�)UDQFH�LPSDUWLQJ�VWURQJ�ZKLWH�IORUDO�
QRWHV�� DQG� 6DXWHUQHV� ZLQH� FDVNV� VRXUFHG� IURP� QHDUE\�
)UHQFK� SURGXFHUV� EHVWRZLQJ� VZHHW� PDWXUHG� JUDSH� QRWHV��
7KH�ZKLVN\� VHHV� LWV� ILQDO� DJLQJ� LQ� H[-FRJQDF� FDVNV� EHIRUH�
ERWWOLQJ� 

³:H� DUH� WKULOOHG� WR� EULQJ� WKH� ILUVW� RI� RXU� ([SORUDWRU\�
5DQJH��9R\DJH�� WR� RXU� DXGLHQFH� RI� GLVFHUQLQJ�ZKLVN\� HQWKXVL�
DVWV� LQ� WKH�8QLWHG�6WDWHV�´� VD\V�3KLOLSSH� *LUDXG�� ILIWK�JHQHUD�
WLRQ� *LUDXG� IDPLO\� PHPEHU� DQG� ILUVW-JHQHUDWLRQ� SURSULHWRU� RI�
$OIUHG�*LUDXG�)UHQFK�0DOW�:KLVN\�� 

³7KLV� VHULHV� UHSUHVHQWV� WKH�*LUDXG� IDPLO\¶V�GHGLFDWLRQ�
WR�LQQRYDWLRQ�DQG�FUDIWPDQVKLS��KLJKOLJKWLQJ�RXU�ILQHVW�VLQ�
JOH�PDOWV�PDWXUHG�LQ�GLVWLQFWLYH�DQG�XQXVXDO�FDVNV�QRW�XVX�
DOO\�VHHQ� LQ�ZKLVN\�DJLQJ��ZLWK�H[FLWLQJ�UHVXOWV��:H�DUH�VR�
SURXG� WR� LQWURGXFH� WKLV� EHDXWLIXO� H[SUHVVLRQ� RI� GLVWLQFWO\�
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)UHQFK�:KLVN\�� FUDIWHG� IURP� WKH� SUHFLVH�� H[SHUW� H\H� RI� RXU�
&HOODU�0DVWHUV�*HRUJHV�&ORW�DQG�*DHWDQ�0DULROOH�´ 

 
6WRQH�%UHZLQJ�,QWURV�1HZ�%UHZV 

6WRQH�%UHZLQJ�LQWURGXFHV 6WRQH�;RFRYH]D�7UHV�/HFK�
HV FRPELQHV� WKH� IODYRUV�RI�2D[DFDQ�+RW�&KRFRODWH� DQG�7UHV�
/HFKHV� WUHDWV� LQ� DQ� LPSHULDO� VWRXW� WKDW
V� VPRRWK�� FUHDP\� DQG�
LQWHQVHO\�LQGXOJHQW� 

7KH�FUDIW�VWRXW�VHJPHQW�JUHZ�DERXW�����ODVW�\HDU��6WRQH�
VD\V� 

�,�IHOO�LQ�ORYH�ZLWK�6WRQH�;RFRYH]D�WKH�ILUVW�WLPH�,�WULHG�LW�
PDQ\�\HDUV�DJR���VDLG�6WRQH�FR-IRXQGHU *UHJ� .RFK�� �,�� OLNH�
VR�PDQ\��ORRN�IRUZDUG�WR�WKH�UHOHDVH�HDFK�\HDU��$V�PXFK�DV�,�
ZDV�KHVLWDQW�WR�PHVV�ZLWK�VXFK�D�KDOORZHG�EHHU�� ,�GR�EHOLHYH�
WKDW� WKLV� QHZ� UHFLSH� LV� P\� YHU\� IDYRULWH� YHUVLRQ� ZH
YH� HYHU�
SURGXFHG�� DQG� ,� ZLOO� EH� VTXLUUHOLQJ� DZD\�PRUH� WKDQ�P\� IDLU�
VKDUH� WR� HQMR\� WKURXJKRXW� WKH� QH[W� \HDU� SOXV�� )DLU"� 3HUKDSV�
QRW��7RR�EDG���ODXJKHG�.RFK�ZLWK�D�PLVFKLHYRXV�*ULQFK�OLNH�
JULQ� 

  
2OG�(ON�'LVWLOOHU\
V�2IIHUV 
/LPLWHG-(GLWLRQ�([SUHVVLRQ 

2OG�(ON�'LVWLOOHU\��)RUW�&ROOLQV��XQYHLOHG�D�QHZ�OLPLWHG�
HGLWLRQ�H[SUHVVLRQ��2OG�(ON� ,QILQLW\�%OHQG��&UHDWHG�E\�0DV�
WHU� 'LVWLOOHU�*UHJ� 0HW]H�� ,QILQLW\� %OHQG� LV� WKH� PDUULDJH� RI�
����2OG�(ON
V�VLJQDWXUH�KLJK�PDOW�ERXUERQ�ZLWK��������<HDU�
2OG�.HQWXFN\�9LQWDJH�DQG�������-<HDU-2OG�.HQWXFN\�9LQ�
WDJH 

�7KH�,QILQLW\�ERWWOH�FRQFHSW�LV�VRPHWKLQJ�\RX
UH�IDPLOLDU�
ZLWK� LI� \RX
UH� LQWR� ZKLVNH\� -� SHRSOH� DUH� H[SHULPHQWLQJ� ZLWK�
WKHLU�RZQ�ERWWOHV�DW�KRPH��DQG�ZH�ZDQWHG�WR�JLYH�WKHP�VRPH�
WKLQJ�WR�DGG�WR�WKHLU�FROOHFWLRQ���VWDWHV /XLV�*RQ]DOH]��&(2��
�7KLV� SDUWLFXODU� H[SUHVVLRQ� VSHDNV� WR� RXU� WHDP
V� LQWHUHVW� DQG�
FUHDWLYLW\�WR�FUHDWH�RXU�YHU\�RZQ�YHUVLRQ�RI�DQ�,QILQLW\�ERWWOH��
OHG� E\� RXU� IODJVKLS� ERXUERQ� DQG� EOHQGHG� ZLWK� .HQ�
WXFN\ YLQWDJH�ERXUERQV�� IRU�RXU�FRPSDQ\�DQG�EUDQG��:H�DUH�
LQVSLUHG�GDLO\�E\�*UHJ��KLV� LQIOXHQFH�RQ� WKH� LQGXVWU\� WR�GDWH��
ZKDW� KH
V� FUHDWHG�� DQG� DOVR� WKH� SURPLVH� RI� WKH� IXWXUH� FRUH�
SURGXFWV�DQG�LQQRYDWLYH�EOHQGV�RI�2OG�(ON�� 

2OG�(ON
V� ,QILQLW\�%OHQG�ZLOO�EH�GLVWULEXWHG�E\�6RXWKHUQ�
*OD]HU
V�:LQH�	�6SLULWV�DQG�ZLOO�EH�D�QDWLRQDO�OLPLWHG�UHOHDVH��
DYDLODEOH�DW�VHOHFW�UHWDLOHUV�LQ�WKH�8�6��ZLWK�D�VXJJHVWHG�UHWDLO�
SULFH�RI ������� SHU�����PO�ERWWOH� 

 
$EHUIHOG\�/DXQFKHV� 
���<HDU�2OG�/LPLWHG�(GLWLRQ 

7KH����<HDU�2OG�LV�DJHG�LQ�&{WH�5{WLH�)UHQFK�ZLQH�FDVNV�
ZKLFK� SURYLGH� D� VHQVXRXV� VLSSLQJ� H[SHULHQFH� ZLWK� QRWHV� RI�
ULFK��IUXLW\�UDVSEHUU\��OLQJRQEHUU\�DQG�UHG�FXUUHQWV�VPRWKHUHG�
LQ�KRQH\� 

7KH�EUDQG�LV�RIIHULQJ�VSHFLDO *ROG�%DU�*LIW�%R[HV DYDLODEOH�
DFURVV�WKHLU�+RXVH�RI�$%(5)(/'<�DV�ZHOO�DV�D 7ULDO� 3DFN� IHD�
WXULQJ����PO�ERWWOHV�RI�WKH�EUDQG¶V�FRUH�UDQJH�DOORZLQJ�FRQVXPHUV�
WR�VDPSOH�DOO�WKUHH�DJH�VWDWHPHQWV�����<HDU�2OG�����<HDU�2OG�DQG�
���<HDU�2OG�� 

 
:LWK�8SGDWHG�/RRN��'DUQOH\
V�*LQ�([SDQGV�� 

'DUQOH\
V� *LQ� XSGDWHG� LWV� SDFNDJLQJ� WR� DGG� FRORU� DQG�

VSHDN�PRUH� WR� WKH� LQJUHGLHQWV�DQG�ERWDQLFDOV� LW�FRQWDLQV� � ,W
V�
FXUUHQWO\�LQ����8�6��PDUNHWV��DQG�LV�WKH�H[FOXVLYH�SUHPLXP�JLQ�
RI� WKH� ,QGHSHQGHQW�'LVWULEXWRU�1HWZRUN�DQG�DV� WKH\�DGG�QHZ�
PHPEHU� ZKROHVDOHUV� LQ� DGGLWLRQDO� VWDWHV� ZH� ZLOO� JURZ� ZLWK�
WKHP�LQWR�WKHVH�PDUNHWV�� �653��������� 

 
5HVSRQVLELOLW\�RUJ�/DXQFKHV�,QWHUDFWLYH� 
/HDUQLQJ�WR�3UHYHQW�,PSDLUHG�'ULYLQJ 

,Q� DQ� HIIRUW� WR� LQFUHDVH� DZDUHQHVV� DQG� VWLJPDWL]H� LUUH�
VSRQVLEOH�GULQNLQJ�EHKDYLRU��HVSHFLDOO\�DPRQJ�KLJK-ULVN�GULY�
HUV��5HVSRQVLELOLW\�RUJ� ODXQFKHG�:URQJ�6LGH�RI� WKH�5RDG—D�
QHZ�LQLWLDWLYH�GHVLJQHG�WR�HGXFDWH�DQG�FKDQJH�DWWLWXGHV�DPRQJ�
WKH���-�WR���-\HDU-ROG�GHPRJUDSKLF�ZKR�DUH�FRQWLQXDOO\�RYHU-
UHSUHVHQWHG�LQ�'8,�FUDVKHV�DQG�GHDWKV� 

�:URQJ� 6LGH� RI� WKH�5RDG� LV� D� IUHH�� LQWHUDFWLYH� OHDUQLQJ�
H[SHULHQFH� WKDW� SUHVHQWV� D� VHULHV� RI� YLGHRV� ZKHUH� LPSDLUHG�
GULYHUV� VKDUH� WKH� OLIH� FKDQJLQJ� FRQVHTXHQFHV� RI� WKHLU�'8,V���
VDLG &KULV�6ZRQJHU��SUHVLGHQW�&(2��'LVWLOOHG�6SLULWV�&RXQ�
FLO�RI WKH�86� �',6&86��DQG�5HVSRQVLELOLW\�RUJ� �%\�LQFUHDV�
LQJ�DZDUHQHVV��ZH�FDQ�ORZHU�LQVWDQFHV�RI�LUUHVSRQVLEOH�EHKDY�
LRU�� HVSHFLDOO\� DPRQJ� KLJK-ULVN� GULYHUV�� ,W
V� RXU� VLQFHUH� KRSH�
WKDW�RQH�GD\��WKLV�LQQRYDWLYH�DQG�LPSRUWDQW�SURJUDP�FDQ�KHOS�
HQVXUH� QR� PRUH� OLYHV� DUH� ORVW� WR� LUUHVSRQVLEOH� DQG� UHFNOHVV�
GULYLQJ�EHKDYLRU�� 

'HYHORSHG� E\� WKH�8QLWHG�1DWLRQV� ,QVWLWXWH� IRU� 7UDLQLQJ�
DQG� 5HVHDUFK� �81,7$5�� DQG� 'LDJHR�� DQG� LPSOHPHQWHG� LQ�
$PHULFD� E\� 5HVSRQVLELOLW\�RUJ� RQ� EHKDOI� RI� LWV ��� IXQ�
GHUV� FUDIW� VXSSRUWHUV DQG FRUSRUDWH� SDUWQHUV��:URQJ� 6LGH� RI�
WKH�5RDG�ZLOO�UXQ�JOREDOO\�WKURXJK�������)ROORZLQJ�WKH�SDQHO�
GLVFXVVLRQ��DWWHQGHHV�ZDWFKHG�D�GHPRQVWUDWLRQ�RI�WKH�SURJUDP�
DQG�OHDUQHG�PRUH�DERXW�WKH�GDQJHUV�RI�LPSDLUHG�GULYLQJ�GXULQJ�
D�4	$�VHVVLRQ� WKDW� LQFOXGHG�VWUDWHJLHV� WR� ORZHU� WKH�QXPEHUV�
RI�LPSDLUHG�GULYLQJ�FUDVKHV�DQG�GHDWKV� 

�'LDJHR� LV� FRPPLWWHG� WR� FUHDWLQJ� SUHYHQWLRQ� WRROV� WKDW�
IXUWKHU�HGXFDWH�SHRSOH�DERXW�WKH�GDQJHUV�RI�LPSDLUHG�GULYLQJ���
VDLG 'HEUD� &UHZ�� 3UHVLGHQW�� 'LDJHR� 1RUWK� $PHULFD�� �,W� LV�
LPSRUWDQW� WKDW� ZH� MRLQ� IRUFHV� WR� FRPEDW� LPSDLUHG� GULYLQJ� WR�
WDFNOH� WKLV� EHKDYLRU�� 7KHVH� FUDVKHV� DUH� FRPSOHWHO\� SUHYHQWD�
EOH—QR� RQH� VKRXOG� KDYH� WKHLU� OLIH� FKDQJHG� IRUHYHU� EHFDXVH�
VRPHRQH�GURYH�LPSDLUHG��:URQJ�6LGH�RI�WKH�5RDG�LV�DQ�LQQR�
YDWLYH� ZD\� WR� JHW� WKDW� PHVVDJH� LQ� IURQW� RI� KLJK-ULVN� GULYHUV�
ZKR�QHHG�WR�KHDU�LW�� 

7KH�ODXQFK�IROORZV�WKH�UHOHDVH�RI�WKH�ODWHVW�GDWD�IURP�WKH�
1DWLRQDO�+LJKZD\�7UDIILF�6DIHW\�$GPLQLVWUDWLRQ��1+76$��
SUHOLPLQDU\ௗ)DWDOLW\� $QDO\VLV� 5HSRUWLQJ� 6\VWHP�� 7KH� VXUYH\�
HVWLPDWHV�� WKHUH�ZDV� DQௗ���� LQFUHDVHௗLQ�8�6�� WUDIILF�GHDWKVௗLQ�
WKH� ILUVW� VL[�PRQWKV� RI� �����ZKHQ� FRPSDUHG� WR� WKH� ILUVW� VL[�
PRQWKV�RI������ �WKH�KLJKHVW�KDOI-\HDU�SHUFHQWDJH� LQFUHDVH� LQ�
WKH� KLVWRU\� RI� UHFRUGHG� )$56� GDWD��� DQG� D� VHSDUDWH� DQDO\VLV�
IRXQG� LQ������SROLFH�UHSRUWHG�DOFRKRO-LQYROYHG� WUDIILF�GHDWKV�
LQFUHDVHG�DQ�HVWLPDWHG�QLQH�SHUFHQW� 

:KLOH�GUXQN�GULYLQJ�IDWDOLWLHV�KDYH�GHFUHDVHG�����VLQFH�
������ WUDIILF� GHDWKV� LQFUHDVHG� ���� LQ� WKH� 8�6�� IURP� ����-
������ DFFRUGLQJ� WR� WKH�1DWLRQDO�+LJKZD\�7UDIILF�6DIHW\�$G�
PLQLVWUDWLRQ� �1+76$��� 7KH� ODWHVW� GDWD� VKRZ� SROLFH� UHSRUWHG�
DOFRKRO-LQYROYHG�WUDIILF�GHDWKV LQFUHDVHG E\�QLQH�SHUFHQW�ZLWK�
H[WUHPH�VSHHGV�DQG�ORZ�VHDW�EHOW�XVH�QRWHG�DV�DGGLWLRQDO�IDF�
WRUV�LQ�WKH�QRWHG�ULVH�LQ�WUDIILF�IDWDOLWLHV� 
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$QJHO
V�(QY\�'RQDWHV����0LOOLRQ�WR�8QLYHUVLW\�
RI�/RXLVYLOOH�$WKOHWLFV 

7KH�GRQDWLRQ�ZLOO�EH�SDLG�RYHU����\HDUV��7KH�&DUGLQDO�
6WDGLXP�VSDFH�FXUUHQWO\�NQRZQ�DV�WKH�%URZQ�	�:LOOLDPVRQ�
&OXE�ZLOO�EH�UHQDPHG�DV�WKH��$QJHO
V�(QY\�%RXUERQ�&OXE���
7KH� IXQGV� ZLOO� EH� XVHG� WR� UHQRYDWH� WKH� ������� VTXDUH-IRRW�
FOXE�� ZKLFK� KDV� QRW� VHHQ� DQ\� VLJQLILFDQW� XSJUDGH� VLQFH� WKH�
VWDGLXP�RSHQHG�LQ������ 

�:H
UH�H[FLWHG�WR�VKDUH�WKH�$QJHO
V�(QY\�VWRU\�ZLWK�WKH�
&DUGLQDO� IDQV�� DOXPQL�� JXHVWV� DQG� YLVLWRUV�ZKR� FRPH� WR� WKH�
VWDGLXP�\HDU�DIWHU�\HDU���VDLG�:HV�+HQGHUVRQ��$QJHO
V�(QY\�
&R-)RXQGHU� DQG� &KLHI� ,QQRYDWLRQ� 2IILFHU�� �$V� D� FRPSDQ\�
ZLWK�SURXG�GRZQWRZQ�/RXLVYLOOH� URRWV��ZH�FDQ
W�ZDLW� WR�HQ�
JDJH�ZLWK�WKH�PDQ\�IDQV�ZKR�FRQWLQXH�WR�FRQQHFW�ZLWK��URRW�
IRU�DQG�FHOHEUDWH�RXU�KRPHWRZQ�� 

8RI/�LV� LQ� WKH�SURFHVV�RI�SODQQLQJ� WKH�FOXE�UHQRYDWLRQ�
DQG� LQWHQGV� WR�EHJLQ� WKH�PDNHRYHU� LQ� ODWH�1RYHPEHU� DW� WKH�
FRQFOXVLRQ� RI� WKH� ����� KRPH� IRRWEDOO� VFKHGXOH�� 8RI/� KDV�
LVVXHG�D�UHTXHVW�IRU�SURSRVDO�WR�VHOHFW�D�GHVLJQ�EXLOG�ILUP�WR�
SODQ� DQG� H[HFXWH� WKH� UHQRYDWLRQ� DQG� FRQVWUXFWLRQ� RI� WKH�
VSDFH�� 5HQRYDWLRQV� DUH� VODWHG� WR� EH� FRPSOHWH� E\� WKH� �����
)RRWEDOO�KRPH�RSHQHU�RQ�6HSWHPEHU�����������9LVLWRUV�ZLOO�
QRZ� EH� DEOH� WR� RUGHU� DQG� HQMR\� $QJHO
V� (QY\� .HQWXFN\�
6WUDLJKW� %RXUERQ� :KLVNH\� )LQLVKHG� LQ� 3RUW� :LQH� %DUUHOV�
WKURXJKRXW�&DUGLQDO�6WDGLXP� 

�:H� DUH� VLQFHUHO\� DSSUHFLDWLYH� RI� $QJHO
V� (QY\
D� JLIW�
DQG� LQWHUHVW� LQ� EHFRPLQJ� WKH� QDPLQJ� ULJKWV� VSRQVRU� IRU� WKH�
FOXE���VDLG�8RI/�9LFH-3UHVLGHQW�'LUHFWRU�RI�$WKOHWLFV�9LQFH�
7\UD���:H�ZLOO�QRZ�SDUWQHU�ZLWK�$QJHO
V�(QY\�WR�GHVLJQ�DQG�
EXLOG�RQH�RI�WKH�PRVW�XQLTXH�HYHQW�VSDFHV�LQ�WKH�FLW\�RI�/RX�
LVYLOOH��2XU�IDQV�ZLOO�HQMR\�D�KLJK-HQG�FOXE�IRU�JDPHGD\�DF�
WLYLWLHV�ZKLOH�RXU�FDPSXV�DQG�FRPPXQLW\�ZLOO�HQMR\�D�WHUULILF�
HYHQW� YHQXH�� ,�ZDQW� WR� DOVR� DFNQRZOHGJH� DQG� WKDQN�%ULWLVK�
$PHULFDQ�7REDFFR�IRU�DYDLOLQJ�XV�WKH�RSSRUWXQLW\�WR�UHQDPH�
WKH�%URZQ�	�:LOOLDPVRQ�&OXE�� 

:KHQ�&DUGLQDO� 6WDGLXP�ZDV� EXLOW��%URZQ�	�:LOOLDP�
VRQ�7REDFFR�KDG�VHFXUHG�WKH�QDPLQJ�ULJKWV�IRU�WKH�ZHVW�FOXE�
VSDFH� � 7KH� ORQJ-WLPH� /RXLVYLOOH-EDVHG� WREDFFR� FRPSDQ\�
H[LWHG�/RXLVYLOOH�LQ������DQG�ZDV�DEVRUEHG�E\�%ULWLVK�$PHU�
LFDQ� 7REDFFR�� $IWHU� D� WZR-\HDU� QHJRWLDWLRQ� %$7� UHOLQ�
TXLVKHG�WKH�QDPLQJ�ULJKWV�DQG�UHWXUQHG�WKHP�WR�8RI/�WR�H[�
WHQG�WR�DQRWKHU�FRPPXQLW\�SDUWQHU�RU�GRQRU� 

 
%XVFK�)DPLO\�*URXS�7DNHV�2YHU� 
2SHUDWLRQV�DW�*UDQW¶V�)DUP 

,I� \RX� UHPHPEHU� WKRVH� FODVVLF� %XGZHLVHU� &O\GHVGDOHV�
FRPPHUFLDOV� IURP� ��-��� \HDUV� DJR�� D� SDLU� RI� JDWHV� VZLQJ�
RSHQ�DQG� WKH�&O\GHVGDOHV�FDPH�SUDQFLQJ�RXW� �  7KRVH�ZHUH�
WKH� JDWHV� WR�*UDQW
V� )DUP�� WKH�%XVFK�)DPLO\� (VWDWH� RXWVLGH�
6W��/RXLV� �2WKHU�VFHQHV�LQ�WKH�FRPPHUFLDO�ZHUH�DOVR�VKRW�DW�
*UDQW
V� )DUP� � 2Q� 0RQGD\� �������� ILYH� PHPEHUV� RI� WKH�
%XVFK� )DPLO\�� DV� H[SHFWHG�� DVVXPHG� FRQWURO� RI� WKH� RSHUD�
WLRQV�RI�*UDQW
V�)DUP� 

$QKHXVHU-%XVFK� ZLOO� FRQWLQXH� DV� D� SULPH� VSRQVRU� RI�
WKH�IDFLOLW\�ZKLFK�LQFOXGHV�D�WRXU�WKURXJK�D�ZLOGOLIH�SUHVHUYH��
SDGGRFNV�ZKHUH�WKH�&O\GHVGDOHV�5RDG��UHVWDXUDQWV�DQG�VLPL�
ODU�IDFLOLWLHV��2WKHU�VSRQVRUV�LQFOXGH�D�FUHGLW�XQLRQ��D�KHDOWK�

FDUH�V\VWHP��GDLU\�IDUPHUV�DQG�&RFD-&ROD� 
 

&DVWOH�	�.H\�+RQRUV�$IULFDQ-$PHULFDQV
� 
5ROH�LQ�%RXUERQ�+LVWRU\ 

&DVWOH� 	� .H\� DQQRXQFHV� WKH� OLPLWHG� UHOHDVH� RI� 7KH�
8QWROG�6WRU\� RI�.HQWXFN\�:KLVNH\��&KDSWHU���LQ�SDUWQHU�
VKLS�ZLWK�7KH� .HQWXFN\� %ODFN� %RXUERQ� *XLOG �.%%*���
7KH�8QWROG�6WRU\�RI�.HQWXFN\�:KLVNH\�ZDV�D�SURMHFW�FUHDW�
HG�WR�VKDUH�WKH�KLVWRU\�RI $IULFDQ�$PHULFDQV
�FRQWULEXWLRQV�WR�
WKH FUHDWLRQ�RI�ERXUERQ�ZKLVNH\� 

&DVWOH�	�.H\� VDLG� LW�ZLOO� UHOHDVH� DQQXDO� �FKDSWHUV�� RI�
7KH�8QWROG�6WRU\�DV�LW�FRQWLQXHV�WR�SURPRWH�SURGXFWLYH�FRQ�
YHUVDWLRQV�DURXQG�UDFLVP�DQG�HTXDOLW\��&KDSWHU���ZDV�ZULWWHQ�
E\�.%%*�KLVWRULDQ�DQG�.HQWXFN\�6WDWH�8QLYHUVLW\�SURIHVVRU��
'U��(ULQ�:LJJLQV�*LOOLDP� 

,Q� DGGLWLRQ� WR� WKH� SDUWQHUVKLS� ZLWK� WKH�
.%%*� SDFNDJLQJ GHVLJQ� ZDV� GRQDWHG� E\� 6WUDQJHU� 	�
6WUDQJHU� DQG� SULQWHG� FXVWRP� ODEHOV�ZHUH� GRQDWHG�E\�(XUR�
VWDPSD�� 2QH� KXQGUHG� SHUFHQW� RI� WKH� QHZ� EOHQGHG� ZKLVNH\�
VDOHV� ZLOO� VXSSRUW� 7KH� &DVWOH� 	� .H\� 6FKRODUVKLS� )XQG�� D�
VFKRODUVKLS�FUHDWHG�WR�SURPRWH�GLYHUVLW\�DQG�LQFOXVLRQ�ZLWKLQ�
WKH�GLVWLOOHU\�LQGXVWU\� 

7KH�&DVWOH�	�.H\�6FKRODUVKLS�)XQG�ZDV�HVWDEOLVKHG�DW�
%OXH� *UDVV� &RPPXQLW\� )RXQGDWLRQ�� 7KH� VFKRODUVKLS� ZLOO�
SURYLGH�D�VWXGHQW�RI�FRORU�ZKR�KDV�DQ�LQWHUHVW�LQ�ZRUNLQJ�LQ�
WKH�GLVWLOOHU\� LQGXVWU\�D��������UHZDUG� WKDW� LV� UHQHZDEOH�IRU�
RQH�DGGLWLRQDO�\HDU�RI�VWXG\�� 

 

 Who & What — 
'DQW�&URVVLQJ�DQG�/RJ�6WLOO�'LVWLOOHU\�SURPRWH�0DU\�

0DUJR�/DQNIRUG�WR�H[HFXWLYH�YLFH�SUHVLGHQW�PDQDJLQJ�'DQW�
&URVVLQJ¶V� RSHUDWLRQV�� VSLULWV� GLVWULEXWLRQ�� DQG� PRUH�� RYHU�
VHHLQJ� WKH� KRVSLWDOLW\�� PDUNHWLQJ�� DQG� VDOHV� GHSDUWPHQWV��
/DQNIRUG�KDV�EHHQ�ZLWK�'DQW�&URVVLQJ�DQG�/RJ�6WLOO�'LVWLOO�
HU\� VLQFH� ������ IRUPHUO\� VHUYLQJ� DV� WKH� FKLHI� VWUDWHJ\� DQG�
EUDQG� RIILFHU�� 'XULQJ� KHU� WHQXUH�� /RJ� 6WLOO¶V� VSLULWV� VDOHV�
ZHUH�QHDUO\�GRXEOH�ZKDW�WKH\�KDG�SURMHFWHG�IRU�������$GGL�
WLRQDOO\��'DQW�&URVVLQJ�KDV�GUDZQ�������-SOXV�YLVLWRUV�VLQFH�
0D\��DQG�PRUH�WKDQ�������JXHVWV�KDYH�VWD\HG�LQ�'DQW�&URVV�
LQJ¶V�RQ-VLWH�DFFRPPRGDWLRQV�� 

6RXWKHUQ�*OD]HU
V�:LQH�	�6SLULWV�SURPRWHV 0LFKDHO�
-HIIUH\� ([HFXWLYH� 93� DQG� *HQHUDO� 0DQDJHU� RI� 6RXWKHUQ�
*OD]HU¶V� :LQH� 	� 6SLULWV� RI� &RORUDGR�� VXFFHHGLQJ� 6WHYH�
1RRUOXQ�� ZKR�ZLOO� EH� UHWLULQJ� IURP� WKLV� UROH� RQ�'HFHPEHU�
���������DIWHU����\HDUV�ZLWK�6RXWKHUQ�*OD]HU¶V��-HIIUH\�PRVW�
UHFHQWO\�VHUYHG�DV�WKH�9LFH�3UHVLGHQW�	�*HQHUDO�0DQDJHU�RI�
6RXWKHUQ�*OD]HU¶V�:LQH�	�6SLULWV�RI�2UHJRQ�� 

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