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7HUPV�RI�WKH�DJUHHPHQW�EHWZHHQ�1HZ�%HOJLXP�%UHZLQJ�&R��DQG�%HOO
V�ZHUH�

Q
W�GLVFORVHG� �-LP�%HOO��ZKR�IRXQGHG�WKH�&RPVWRFN��0LFK���FRPSDQ\�LQ�������VDLG�
KH�ZDV�UHWLULQJ� 

�,
P� VR� SURXG� RI� ZKDW� ZH
YH� EHHQ� DEOH� WR� DFFRPSOLVK� WRJHWKHU��� %HOO� VDLG��
�)URP�RXU�ZRQGHUIXO�IDQV��WR�WKH�DPD]LQJ�WHDP�WKDW�KDV�KHOSHG�VKDUH�RXU�EHHU�ZLWK�
WKH�ZRUOG��WR�WKH�ZD\V�ZH
YH�EHHQ�DEOH�WR�LQYHVW�LQ�FDXVHV�ZH�EHOLHYH�LQ�–�WKLV�KDV�
EHHQ�DQ�DEVROXWHO\�LQFUHGLEOH�MRXUQH\�� 

�7KLV�GHFLVLRQ�XOWLPDWHO\�FDPH�GRZQ�WR�WZR�GHWHUPLQLQJ�IDFWRUV���%HOO�VDLG��
�)LUVW�� WKH� IRONV� DW�1HZ�%HOJLXP� VKDUH� RXU� LURQFODG� FRPPLWPHQW� WR� WKH� FUDIW� RI�
EUHZLQJ�DQG� WKH�FRPPXQLW\-ILUVW�ZD\�ZH
YH�EXLOW�RXU�EXVLQHVV��6HFRQG�� WKLV�ZDV�
WKH� ULJKW� WLPH�� ,
YH� EHHQ� GRLQJ� WKLV� IRU�PRUH� WKDQ �� \HDUV� DQG� UHFHQWO\� EDWWOHG�
VRPH�VHULRXV�KHDOWK�LVVXHV��,�ZDQW�HYHU\RQH�ZKR�ORYHV� WKLV�FRPSDQ\� OLNH� ,�GR� WR�
NQRZ�ZH�KDYH� IRXQG�D�SDUWQHU� WKDW� WUXO\� YDOXHV�RXU� LQFUHGLEOH�EHHU�� RXU� FXOWXUH��
DQG�WKH�LPSRUWDQFH�RI�RXU�URRWV�KHUH�LQ�0LFKLJDQ�� 

7KH�FRPELQDWLRQ�RI %HOO
V DQG�1HZ�%HOJLXP�SODFHV�WKH�H[SDQGHG�FRPSDQ\�DW�
WKH�WRS�RI�WKH�8�6��FUDIW�EHHU�PDUNHW�LQ�VDOHV�YROXPH�DQG�JURZWK��ZLWK�DQ�H[WUDRUGL�
QDU\� OLQHXS� RI� EUDQGV� LQFOXGLQJ� WKH� ��� ,3$� EUDQG� LQ� WKH�8�6��� 9RRGRR� 5DQJHU��
DORQJ�ZLWK�)DW�7LUH��7ZR�+HDUWHG�$OH��DQG�2EHURQ�$OH� 

1HZ�%HOJLXP�LV�D�XQLW�RI�$XVWDOLD
V�/LRQ�1DWKDQ��ZKLFK�LQ�WXUQ�LV�D�XQLW�RI�
-DSDQ
V�.LULQ�%UHZLQJ� 

 
$�7RRO�WR�6SRW�0HQWDO�+HDOWK�,VVXHV�LQ�'8,�2IIHQGHUV� 
&DQ�1RZ�,GHQWLI\�7KHP�LQ�%URDGHU�3RSXODWLRQ 

$�VFUHHQLQJ�WRRO�RULJLQDOO\�FUHDWHG�WR�KHOS�FULPLQDO�MXVWLFH�SUDFWLWLRQHUV�LGHQ�
WLI\�GUXQN�GULYHUV�ZLWK�SV\FKLDWULF� FR-PRUELGLW\�KDV�EHHQ�PRGLILHG� WR� VHUYH� DV�D�
VFUHHQ�WRRO�WKDW�FDQ�EH�XVHG�LQ�WKH�EURDGHU��JHQHUDO�SRSXODWLRQ  

7KH��&RPSXWHUL]HG�$VVHVVPHQW�DQG�5HIHUUDO�6\VWHP�� �&$56��ZDV � FUHDWHG�
LQ������E\�WKH�&DPEULGJH�+HDOWK�$OOLDQFH�DW�+DUYDUG�0HGLFDO�6FKRRO�ZLWK�VSRQ�
VRUVKLS� E\�5HVSRQVLELOLW\�RUJ� � 7KH� XSJUDGHG�&$56� 0HQWDO� +HDOWK� 6FUHHQHU�
ZLOO�EH�XVHIXO�IRU�SK\VLFLDQV��PHQWDO�KHDOWK�SURIHVVLRQDOV��ILUVW�UHVSRQGHUV��DQG�YHW�
HUDQ�VHUYLFH�RUJDQL]DWLRQV� ,W�LQFOXGHV�'60-��FULWHULD�DQG�LQVWDQWO\�JHQHUDWHV�SHU�
VRQDOL]HG� GLDJQRVWLF� UHSRUWV� WKDW� DUH� HDV\� WR� XQGHUVWDQG� DORQJ� ZLWK� D� =,3� FRGH�
ORFDWRU� WKDW� SURYLGHV�XVHUV�ZLWK� ORFDO�PHQWDO� KHDOWK� DQG� WUHDWPHQW� UHVRXUFHV� LQ�D�
XVHU-IULHQGO\�UHSRUW�  

7KH FULWLFDO�QHZ XSGDWHV�ZHUH�DQQRXQFHG GXULQJ D�ZHELQDU�HQWLWOHG��³$OFRKRO�
8VH� 'LVRUGHUV� $PRQJ� 8�6�� 9HWHUDQV—+RZ� WR� 3URYLGH� ,PSURYHG� ,GHQWLILFDWLRQ�
DQG�7UHDWPHQW�´   

³$FFRUGLQJ�WR�WKH������1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK�����PLOOLRQ�
DGXOWV� KDG� D� VXEVWDQFH� XVH� GLVRUGHU� DQG� D�PHQWDO� KHDOWK� LOOQHVV� DQG� QHDUO\� ����
QHHGHG� VXEVWDQFH�XVH� WUHDWPHQW�´� VDLG &KULV� 6ZRQJHU�� SUHVLGHQW�&(2��'LVWLOOHG�
6SLULWV� &RXQFLO� RI� WKH�8�6�� �',6&86�� DQG�5HVSRQVLELOLW\�RUJ�� ³0HQWDO�KHDOWK�
SUREOHPV� WKDW�H[WHQG�EH\RQG�VXEVWDQFH�XVH�GLVRUGHUV�DUH�FRPPRQ�DPRQJ�SHRSOH�
ZLWK�DGGLFWLRQ�DQG�FDQ�DIIHFW�WUHDWPHQW�RXWFRPHV��&$56�FDQ�IDFLOLWDWH�LGHQWLI\LQJ�
PHQWDO�KHDOWK�QHHGV�DQG�IDFLOLWDWH�WUHDWPHQW�UHIHUUDO�LQ�OHVV�WKDQ����PLQXWHV�´  

7KH� QHZ� VFUHHQHU� FDQ� EH� DGPLQLVWHUHG� RU� XVHG� DV� D� VHOI-VFUHHQHU� WR� HYDOX�
DWH IRU�SRWHQWLDO�GLVRUGHUV�DQG�LGHQWLI\�PHQWDO�KHDOWK�DUHDV�WKDW�ZDUUDQW�DGGLWLRQDO�
DWWHQWLRQ DQG�LQFOXGHV�WKH�IROORZLQJ�FRPSRQHQWV�  
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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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7KH�DVVHVVPHQW�XHV GLIIHUHQWௗPRGXOHVௗDGPLQLVWHUHG IRU�
HDFK�SV\FKLDWULF�GLVRUGHU�RU�SV\FKRVRFLDO�GRPDLQ� � 

7KH UHSRUW� JHQHUDWRU LQFOXGHV� SHUVRQDOL]HG� LQIRU�
PDWLRQ�DERXW�WKH�PHQWDO�KHDOWK�GLVRUGHUV�IRU�ZKLFK�D�FOLHQW�
TXDOLILHV� RU� LV� DW� ULVN�� FRQGHQVLQJ� WKH� LQIRUPDWLRQ� LQWR� D�
VWUHDPOLQHG��UHDGHU-IULHQGO\�IRUPDW�  

7KH UHIHUUDO� JHQHUDWRU FRPSLOHV� D� OLVW� RI� UHVRXUFHV�
GHSHQGHQW�RQ�WKH�LVVXHV�DQG�ORFDWLRQ RI�WKH�FOLHQW�  

³7KH�DSSURDFK� WR� WKH� WRRO� LV� XVHU� IULHQGO\� DQG� LGHQWL�
ILHV� VXEVWDQFH�XVH�GLVRUGHUV� DQG� DQ�DUUD\� RI�PHQWDO� KHDOWK�
LVVXHV��,W�LV�HDVLO\�XVHG�E\�RXU�FOLQLFLDQV�DQG�VWDII�PHPEHUV�
DQG�DOORZV�XV�WR�SRSXODWH�WKH�WRRO�ZLWK�RXU�FRPPXQLW\�UH�
VRXUFHV�´� VDLG� -XGJH� 5REHUW� $QFKRQGR�� (O� 3DVR� &RXQW\�
&ULPLQDO� &RXUW�� ³7KH� VFUHHQLQJ� GHWHUPLQHV� LI� WKH� SDUWLFL�
SDQW�LV�DW�KLJK�ULVN�IRU�UHFLGLYLVP�DQG�QHHGV�WUHDWPHQW��7KLV�
LV� YLWDOO\� HVVHQWLDO� VLQFH�ZH�� DV� D� WUHDWPHQW� FRXUW�� QHHG� WR�
FRPPHQFH�WKHVH�VHUYLFHV�LPPHGLDWHO\�RU�GHWHUPLQH�LI�UHVL�
GHQWLDO�SODFHPHQW�VKRXOG�EH�WKH�ILUVW�VWHS�´�  

 
&DOLIRUQLD�9LQWQHUV�6HH������9LQWDJH� 
$V�2QH�RI�%HVW�LQ�5HFHQW�<HDUV 

7KH� RQJRLQJ� GURXJKW� SUHVHQWHG� FKDOOHQJHV� IRU� ZLQH�
JURZHUV��UHVXOWLQJ�LQ�UHGXFHG�\LHOGV��EXW�YLQWQHUV�DUH�UHSRUW�
LQJ�RXWVWDQGLQJ�TXDOLW\�DQG�JUHDW�FRQFHQWUDWLRQ�LQ�WKH�IUXLW��
:LQH�,QVWLWXWH�VDLG� 

&DOLIRUQLD� SURGXFHV� DERXW� ���� RI� WKH� QDWLRQ
V� ZLQH��
PDNLQJ�LW�WKH�ZRUOG
V�IRXUWK-ODUJHVW�ZLQH-SURGXFLQJ�UHJLRQ��
0RUH� WKDQ� ���� RI� &DOLIRUQLD�ZLQH� LV�PDGH� LQ� D�&HUWLILHG�
6XVWDLQDEOH� &DOLIRUQLD�:LQHU\� DQG� RYHU� KDOI� RI� WKH� VWDWH
V�
�������� YLQH\DUG� DFUHV� DUH� FHUWLILHG� WR� RQH� RI�&DOLIRUQLD
V�
VXVWDLQDELOLW\� SURJUDPV� �&HUWLILHG� &DOLIRUQLD� 6XVWDLQDEOH�
:LQHJURZLQJ�� )LVK� )ULHQGO\� )DUPLQJ�� /RGL� 5XOHV�� 1DSD�
*UHHQ� DQG� 6,3-&HUWLILHG�� $ORQJ� ZLWK� SUHVHUYLQJ� WKH� ODQG�
IRU� IXWXUH� JHQHUDWLRQV�� PDQ\� RI� WKH� VXVWDLQDEOH� SUDFWLFHV�
XVHG�E\�WKH�VWDWH
V�YLQWQHUV�KHOS�PDNH�WKH�KDUYHVW�DQG�JURZ�
LQJ�VHDVRQ�UXQ�PRUH�VPRRWKO\�DQG�LQFUHDVH�ZLQH�TXDOLW\� 

<LHOGV�DW�5RGQH\�6WURQJ�9LQH\DUGV�ZHUH�GRZQ�DERXW�
���� RYHUDOO�� ZKLOH� &KDUGRQQD\� DQG� 3LQRW� 1RLU� FDPH� LQ�
DURXQG�DYHUDJH���7KH�TXDOLW\�DQG�WKH�FRORU�RI�WKH�ZLQH��DQG�
WKH�WDQQLQ�GHYHORSPHQW�DUH�VRPH�RI�WKH�EHVW�,
YH�HYHU�VHHQ���
VDLG�-XVWLQ� 6HLGHQIHOG��GLUHFWRU�RI�ZLQHPDNLQJ�VDLG���2XU�
%RUGHDX[� UHGV� DUH� DPD]LQJ�� ,W
V� JRLQJ� WR� EH� DQ� RII-WKH-
FKDUWV�YLQWDJH�IRU�VXUH�� 

&RUH\� %HFN�� H[HFXWLYH� YLFH� SUHVLGHQW� RI� SURGXFWLRQ�
DQG�FKLHI�ZLQHPDNHU�DW 'HOLFDWR�)DPLO\�:LQHV��DOVR�QRWHG�
D�GHFUHDVH� LQ�\LHOGV�� �:H�KDG� WR�GHDO�ZLWK�GURXJKW� FRQGL�
WLRQV� DFURVV� 1DSD� DQG� 6RQRPD� &RXQW\�� OHDGLQJ� WR� ORZHU�
FOXVWHU�ZHLJKWV���KH�VDLG���7KH�JRRG�QHZV� LV� WKDW�ZH�VHH�D�
IDQWDVWLF�FRQFHQWUDWLRQ�RI�IODYRUV�DQG�FRORU�LQ�RXU�UHGV�� 

$W�-� /RKU 9LQH\DUGV�	�:LQHV\LHOGV�FDPH�LQ�DURXQG�
DYHUDJH��ZLWK�IUXLW�VKRZLQJ�PRUH�VWUXFWXUH�DQG�KLJKHU�WDQ�
QLQ�OHYHOV�WKDQ�W\SLFDO� 

 
%HHU%RDUG�9ROXPH�%RXQFHV�%DFN�� 
5LVLQJ������LQ�:HHNHQG 

$IWHU� D� SHULRG� RI� GHFOLQH�� YROXPH� ERXQFHG� EDFN� DQG�
DOPRVW� FRPSOHWHO\� UHSODFHG� ZKDW� ZDV� ORVW� WZR� ZHHNHQGV�
EDFN�� %HHU%RDUG� UHSRUWV�� )RU� WKH� ZHHNHQG� RI� 1RY��-���
9ROXPH�ZDV�XS�������DIWHU�GURSSLQJ������WKH�ZHHNHQG�RI�

2FW� ��-����� /RRNLQJ� EDFN� RQ� WKH� SUHYLRXV� ILYH� SHULRGV��
9ROXPH� KDV� EHHQ� -������ ������� �������� ������� DQG�
�������(LJKW�RI�WKH����VWDWHV�WUDFNHG�VDZ�JURZWK��SDFHG�E\�
,OOLQRLV� ��������� )ORULGD� �������� DQG� 6RXWK� &DUROLQD�
�������� 

3HUFHQWDJH� 7DSV� 3RXULQJ� MXPSHG� XS� WR� ���� RQ� WKH�
ZHHNHQG��6HYHQ�RI�WKH����VWDWHV�WUDFNHG�VDZ�D�FOLPE�RQ�WKH�
ZHHNHQG�� OHG� E\� ,OOLQRLV�� 1HYDGD� DQG� 7HQQHVVHH�� ZKLFK�
HDFK�FOLPEHG���� 

/LNH�9ROXPH��5DWH� RI� 6DOH� UHERXQGHG� DQG� WRRN� EDFN�
HYHU\WKLQJ� LW� ORVW� IURP�WKH�SHULRG�SULRU� �DQG�D� OLWWOH�PRUH���
)RU�WKH�ZHHNHQG��526�ZDV�XS�������JURZLQJ�IRU�WKH�ILIWK�
SHULRG�RXW�RI�WKH�ODVW�VL[��(LJKW�RI�WKH����VWDWHV�WUDFNHG�VDZ�
D�SRVLWLYH�UHWXUQ�RQ�WKH�ZHHNHQG��OHG�QRWDEO\�E\�6RXWK�&DU�
ROLQD���������DQG�*HRUJLD�������� 

 
1R�%XEEOHV�)XQQ\�:DWHU�'HEXWV�� 
6HHNV�'LVWULEXWRUV 

3-�/RXJKUDQ�DQG�-DNH�9RJHO�LQWURGXFH )XQQ\�:DWHU��
D� �QDWXUDOO\� IODYRUHG� VWLOO� ZDWHU� ZLWK� QR� EXEEOHV�� ������
$%9�����FDORULHV� �)XQQ\�:DWHU�LV�VHHNLQJ�GLVWULEXWRUV� 

�,I�\RX
UH�QRW�D�IDQ�RI�EXEEOHV�DQG�WKH�EORDW�WKDW�RIWHQ�
FRPHV� ZLWK� FDUERQDWLRQ�� ZLQH� ZDV� HVVHQWLDOO\� WKH� HQWU\�
SRLQW� IRU� QRQ-FDUERQDWHG� GULQNV� DW� ����$%9� �:H� VDZ� D�
XQLTXH�RSSRUWXQLW\�WR�FUHDWH�D�ORZHU�DOFRKRO�HQWU\�SRLQW�IRU�
D�YHU\�ZLGHO\�XQGHUVHUYHG�FRQVXPHU��VDLG�/RXJKUDQ��D�YHW�
HUDQ�RI�WKH�PXVLF�IHVWLYDO�LQGXVWU\� 

,W
V�DYDLODEOH� LQ���-RXQFH�YDULHW\�SDFNV�IHDWXULQJ�:D�
WHUPHORQ��&LWUXV�DQG�&XFXPEHU�0LQW� �,W
V�GHVFULEHG�DV�VLP�
LODU�WR�D�VSD�ZDWHU�ZLWK�DOFRKRO� 

 
$UL]RQD
V�9HUGH�9DOOH\�1RZ�D�9LWL�$UHD 

$OFRKRO�	�7REDFFR�7D[�	�7UDGH�%XUHDX��77%��HVWDE�
OLVKHV� WKH� DSSUR[LPDWHO\� ���-VTXDUH�PLOH� ³9HUGH�9DOOH\´� YLWL�
FXOWXUDO� DUHD� �$9$�� LQ� <DYDSDL� &RXQW\�� $UL]RQD�� 7KH� 9HUGH�
9DOOH\� YLWLFXOWXUDO� DUHD� LV� QRW� ORFDWHG� ZLWKLQ� DQ\� RWKHU� HVWDE�
OLVKHG�YLWLFXOWXUDO�DUHD� 

7KH� DFWLRQ�ZDV� LQ� UHVSRQVH� WR� D� SHWLWLRQ� IURP� WKH�9HUGH�
9DOOH\�:LQH�&RQVRUWLXP��RQ�EHKDOI�RI�ORFDO�JUDSH�JURZHUV�DQG�
ZLQHPDNHUV�� 7KHUH� DUH� ��� FRPPHUFLDOO\� SURGXFLQJ� YLQH\DUGV�
FRYHULQJ�DERXW�����DFUHV�ZLWKLQ�WKH�SURSRVHG�$9$��DV�ZHOO�DV�
���ZLQHULHV�� 7KH� SHWLWLRQ� VWDWHG� WKDW� DQ� DGGLWLRQDO� ��� DFUHV� RI�
YLQH\DUGV� DUH� SODQQHG� IRU� SODQWLQJ� LQ� WKH� QH[W� IHZ� \HDUV�� $F�
FRUGLQJ� WR� WKH� SHWLWLRQ�� WKH� GLVWLQJXLVKLQJ� IHDWXUHV� RI� WKH� SUR�
SRVHG�9HUGH�9DOOH\�$9$�DUH�LWV�FOLPDWH��VRLOV��DQG�WRSRJUDSK\� 

7KH� SHWLWLRQ� VWDWHV� WKDW� WKH� SURSRVHG�9HUGH�9DOOH\�$9$�
KDV�DQ�DYHUDJH�DQQXDO�UDLQIDOO�DPRXQW�WKDW�LV�VLJQLILFDQWO\�ORZHU�
WKDQ� LQ� WKH� VXUURXQGLQJ� UHJLRQV��'XH� WR� WKH� ORZ� UDLQIDOO�� YLQH�
\DUG� RZQHUV� ZLWKLQ� WKH� SURSRVHG� $9$�PXVW� XVH� LUULJDWLRQ� WR�
HQVXUH�DGHTXDWH�K\GUDWLRQ�IRU�WKHLU�YLQHV�� 

$GGLWLRQDOO\��WHPSHUDWXUHV�ZLWKLQ�WKH�SURSRVHG�9HUGH�9DO�
OH\�$9$� DUH� ZDUPHU� WKDQ� LQ� HDFK� RI� WKH� VXUURXQGLQJ� UHJLRQV�
DQG�SURYLGH� VXLWDEOH�KHDW� DQG� VXQOLJKW� IRU� SKRWRV\QWKHVLV�� 7KH�
SHWLWLRQ� DOVR� VWDWHV� WKDW� WKH� GLIIHUHQFH� EHWZHHQ� GD\WLPH� KLJK�
WHPSHUDWXUHV� DQG� QLJKWWLPH� ORZ� WHPSHUDWXUHV� ZLWKLQ� WKH� SUR�
SRVHG�$9$�FDQ�H[FHHG����GHJUHHV�)��ZKLFK�LV�D�JUHDWHU�GLIIHU�
HQFH�WKDQ�IRXQG�LQ�DQ\�RI�WKH�VXUURXQGLQJ�UHJLRQV�� 

6XFK� D� VLJQLILFDQW� GURS� LQ� QLJKWWLPH� WHPSHUDWXUHV� GHOD\V�
JUDSH� ULSHQLQJ�� OHVVHQV� WKH� UHVSLUDWLRQ� RI� DFLGV�� DQG� LQFUHDVHV�
SKHQROLF�GHYHORSPHQW�LQ�WKH�JUDSHV� 
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%X]]%R[
V�1HZ�3ODQW�%RRVWV�6XVWDLQDELOLW\ 
%X]]%R[� 3UHPLXP� &RFNWDLOV
� QHZ� ������-VTXDUH-

IRRW�IDFLOLW\��ZKLFK�RSHQHG�LQ�$SULO�LQ�WKH�KHDUW�RI�&DOLIRU�
QLD
V� &RDFKHOOD� 9DOOH\� KDV� SURYHQ� LWV� ZRUWK�� VDYLQJ� PRUH�
WKDQ���������JDOORQV�RI�ZDWHU�DQG�HPLWWLQJ�����OHVV�HPLV�
VLRQV�WKDQ�D�VWDQGDUG�SODQW�RI�WKH�VDPH�VL]H� 

$V�WKH�ILUVW�UHDG\-WR-GULQN�FRFNWDLO�LQ�DQ�DVHSWLF�SDFN�
DJH�%X]]%R[�VHOHFWHG�LWV�SDFNDJLQJ�SDUWQHU��7HWUD�3DN��JLY�
HQ� WKHLU� VLPLODU� YDOXHV�� 7HWUD� 3DN
V� FDUWRQ� SDFNDJLQJ� XVHV�
WKH� OHDVW� DPRXQW� RI� PDWHULDOV� QHHGHG� WR� DFKLHYH� D� KLJK-
TXDOLW\��VKHOI-VWDEOH�SDFNDJH�IRU�HDFK�%X]]%R[�FRFNWDLO� 

%X]]%R[�SDFNDJLQJ�LV�LQLWLDOO\�VKLSSHG�DV�ODUJH�UROOV�RI�
IODW�SDFNDJLQJ�PDWHULDO�IRU�PD[LPXP�HIILFLHQF\�LQ�WUDQVSRU�
WDWLRQ�DQG�GLVWULEXWLRQ��ZKHQ�FRPSDUHG�WR�JODVV�DQG�DOXPL�
QXP�FRPSHWLWRUV��7R�FRPSOHWH�WKH�OLIHF\FOH��HDFK�%X]]ER[�
FDUWRQ� LV� UHF\FODEOH� DQG� FRQWULEXWHV� WR� WKH� GHYHORSPHQW� RI�
QHZ�SURGXFWV�PDGH�IURP�UHF\FOHG�FDUWRQV�� OLNH�ZULWLQJ�SD�
SHU��WLVVXHV�DQG�VXVWDLQDEOH�EXLOGLQJ�PDWHULDO� 

 
0*3�,QJUHGLHQWV�WR�3D\��������,QWHUHVW� 
2Q�&RQYHUWLEOH�1RWHV 

0*3� ,QJUHGLHQWV�� ,QF�� SULFHG� LWV� ����� PLOOLRQ� SULYDWH�
SODFHPHQW�RI�FRQYHUWLEOH�VHQLRU�QRWHV�GXH������DW���������7KH�
LQLWLDO� SXUFKDVHUV� RI� WKH�1RWHV� DOVR� UHFHLYHG� DQ� RSWLRQ� WR� SXU�
FKDVH��ZLWKLQ�D���-GD\�SHULRG�EHJLQQLQJ�RQ��DQG� LQFOXGLQJ�� WKH�
GDWH� RQ� ZKLFK� WKH� 1RWHV� DUH� ILUVW� LVVXHG�� XS� WR� DQ� DGGLWLRQDO�
�������PLOOLRQ�DJJUHJDWH�SULQFLSDO�DPRXQW�RI� WKH�1RWHV��VROHO\�
WR�FRYHU�RYHU-DOORWPHQWV�� 

3URFHHGV�ZLOO�EH�XVHG�WR�UHGXFH�WKH�RXWVWDQGLQJ�EDODQFH�RI�
0*3
V�UHYROYLQJ�FUHGLW�IDFLOLW\�� 

 
$-%�,Q%HY
V�6KDUH�3ULFH�3UREOHPV� 
1RW�2YHU��$QDO\VW�6D\V 

$QKHXVHU-%XVFK� ,Q%HY� LV� LQ� WKH� VDPH� OHDJXH� DV� &RFD-
&ROD�DQG�'LDJHR�LQ�WHUPV�RI�UHWXUQ�RQ�FDSLWDO��GRPLQDQW�PDUNHW�
SRVLWLRQLQJ� DQG� VWHDG\� YDOXH� DFFXPXODWLRQ�� EXW� LWV� VWRFN� SULFH�
VWLQNV� VD\V�9ODGLPLU�'LPLWURY�� D� ILQDQFLDO� DQDO\VW�� RQ� 6HHNLQJ�
$OSKD� �:KDW
V�XS" 

,Q�D�ZRUG��KH�ZULWHV��WKH�DQVZHU�LV��FDSLWDO�DOORFDWLRQ�PLV�
WDNHV� PDGH� \HDUV� DJR�
 � $QG�� KH� ZDUQV�� �WKH� SUREOHPV� DUH� IDU�
IURP�RYHU� 

�(YHQ�WKRXJK�WKH�WRWDO�DPRXQW�RI�QHW�GHEW�KDV�GHFOLQHG�LQ�
UHFHQW� \HDUV�� WKH� VKDUH� SULFH� LV� QRZ� HYHQ� PRUH� VHQVLWLYH� WR�
FKDQJHV�LQ�FHUWDLQ�H[FKDQJH�UDWHV��$W�WKH�VDPH�WLPH��VWLII�FRP�
SHWLWLRQ�LQ�NH\�(PHUJLQJ�0DUNHWV�DQG�ULVLQJ�UDZ�PDWHULDO�FRVWV�
ZLOO� UHTXLUH� HYHQ� KLJKHU� UHLQYHVWPHQW� LQ� WKH� EXVLQHVV�� ZKLFK�
GRHV� QRW� ERGH� ZHOO� ZLWK� WKH� GHEW� UHODWHG� ULVNV�� &RQVHTXHQWO\��
$%� ,Q%HY
V� ORZ� YDOXDWLRQ� PXOWLSOHV� GR� QRW� \HW� PHDQ� WKDW� WKH�
FRPSDQ\
V�VKDUH�SULFH�LV�JRLQJ�WR�RXWSHUIRUP�LWV�SHHUV�DQG�FRQ�
VXPHU�VWDSOHV�DV�D�ZKROH� 

 
$-%�6XHG��$FFXVHG�RI�1RW�3D\LQJ� 
(PSOR\HHV�IRU�$OO�+RXUV�:RUNHG 

$� FODVV� DFWLRQ� ODZVXLW� KDV� EHHQ� ILOHG� DF�
FXVHG $QKHXVHU-%XVFK�RI�H[HFXWLQJ�D��V\VWHPLF��FRPSDQ\-
ZLGH� SROLF\� RI� IDLOLQJ� WR� SD\� LWV� HPSOR\HHV� IRU� DOO� KRXUV�
ZRUNHG� DQG� IRU� RYHUWLPH� KRXUV� ZRUNHG� DW� WKH� DSSURSULDWH�
RYHUWLPH�UDWH��LQ�YLRODWLRQ�RI�WKH�)DLU�/DERU�6WDQGDUGV�$FW��
DQG�VLPLODU�9LUJLQLD�VWDWXWHV� �,W�VD\V�$-%��KDV�PDLQWDLQHG�D�
FRUSRUDWH� SROLF\� RI� IDLOLQJ� WR� FRPSHQVDWH� 3ODLQWLIIV� IRU� DOO�
PDQGDWRU\�SUH-�DQG�RU�SRVW-VKLIW�ZRUN�� 

,W�JRHV�RQ�WR�VD\���3ULRU�WR�WKH�RQVHW�RI�WKH�&29,'-���
SDQGHPLF�LQ�0DUFK�������DQG�GXULQJ�WKH�UHOHYDQW�WLPH�SHUL�
RG�� 'HIHQGDQW� UHTXLUHG� 3ODLQWLIIV� WR� DUULYH� WR� ZRUN� DW� DS�
SUR[LPDWHO\� WZHQW\� �����PLQXWHV� SULRU� WR� WKH� VWDUW� RI� WKHLU�
VFKHGXOHG�VKLIWV�WR�SHUIRUP�D�OLWDQ\�RI�XQSDLG�WDVNV��LQFOXG�
LQJ� WUDYHOLQJ� WR� WKH� ORFNHU� DUHD�� SXWWLQJ� RQ� DQG� HTXLSSLQJ�
YDULRXV� LWHPV� RI� 3HUVRQDO� 3URWHFWLYH� (TXLSPHQW� �³33(´���
VXFK�DV�VDIHW\�VKRHV��VDIHW\�JORYHV��VDIHW\�JODVVHV��HDUSOXJV��
HWF��� WUDYHO� WR�3ODLQWLIIV¶�GHVLJQDWHG�ZRUN�DUHD��DQG�SDUWLFL�
SDWH�LQ�D�³FDUU\RYHU´�ZLWK�WKH�SUHYLRXV�VKLIW��ZKHUH�WKH�SUH�
YLRXV�VKLIW�ZRXOG�JLYH�D�YHUEDO�GHEULHI�WR�WKH�QH[W�VKLIW� 

�$IWHU�WKH�RQVHW�RI�WKH�&29,'-���SDQGHPLF�LQ�0DUFK�
������DQG� LQ�DGGLWLRQ� WR� WKH�SUH-VKLIW�ZRUN�GHWDLOHG�DERYH��
3ODLQWLIIV�KDG�WR�SHUIRUP�DSSUR[LPDWHO\�WKLUW\������PLQXWHV�
RI�XQSDLG�SUH-VKLIW�ZRUN��LQFOXGLQJ�ZDLWLQJ�LQ�OLQH��HLWKHU�LQ�
3ODLQWLIIV¶�FDUV�RU�LQ�DQ�LQ-SHUVRQ�TXHXH��IRU�D�UHTXLUHG�WHP�
SHUDWXUH� FKHFN� WR� VFUHHQ� IRU� LOOQHVV�� JR� WKURXJK� D� ³IRRW�
EDWK´�WR�GLVLQIHFW�3ODLQWLIIV¶�VKRHV�DQG�IHHW��GLVLQIHFW�3ODLQ�
WLIIV¶�KDQGV�E\�ZDVKLQJ�WKHP��DQG�GLVLQIHFW�3ODLQWLIIV¶�ZRUN�
DUHD�DQG�HTXLSPHQW���WKH�VXLW�DOOHJHV� 

$-%�GLGQ
W� LPPHGLDWHO\�UHVSRQG�WR�D�UHTXHVW�IRU�FRP�
PHQW� 

 
:LOODPHWWH�9DOOH\�9LQH\DUGV�7DSV� 
7LLFNHU�WR�6SXU�3UHIHUUHG�6WRFN�6DOHV 

:LOODPHWWH�9DOOH\�9LQH\DUGV�WHDPHG�ZLWK�7LLFNHU��D�
GLUHFW-WR-VKDUHKROGHU�OR\DOW\�DQG�UHZDUGV�SODWIRUP��WR�PD[�
LPL]H� LWV� ����� YLQWDJH� 3UHIHUUHG� 6WRFN� 2IIHULQJ� WR� IXQG�
JURZWK� 

:LOODPHWWH� LV� VHHNLQJ� WKH� IXQGV� EHFDXVH� LW� ZLOO� EH�
RSHQLQJ�IRXU�QHZ�7DVWLQJ�5RRPV�DQG�5HVWDXUDQWV�RYHU�WKH�
QH[W� WZR�\HDUV��VWDUWLQJ�ZLWK�D� ORFDWLRQ� LQ�GRZQWRZQ�/DNH�
2VZHJR�QH[W�VSULQJ��IROORZHG�E\�WKUHH�ORFDWLRQV�LQ�WKH�9DQ�
FRXYHU��:$�ZDWHUIURQW��VXPPHU��������+DSS\�9DOOH\��25�
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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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�ODWH��������DQG�GRZQWRZQ�%HQG��25�������� 
:LOODPHWWH� LQYHVWRUV� ZKR� UHJLVWHU� DQG� YDOLGDWH� WKHLU�

RZQHUVKLS�RQ�7LL&.(5�FDQ�TXDOLI\�IRU�DGGLWLRQDO�VWRFN�SHUNV�
LQFOXGLQJ� FRPSOLPHQWDU\� ZLQH� WDVWLQJV�� GLVFRXQWHG� RU� FRP�
SOLPHQWDU\�DGPLVVLRQ�WR�VSHFLDO�HYHQWV�OLNH�9,3�ZLQHU\�WRXUV�
DQG� EOHQGLQJ� H[SHULHQFHV�� SULRULW\� WR� SXUFKDVH� OLPLWHG-
SURGXFWLRQ�ZLQHV�DQG�LQYLWDWLRQV�WR�RZQHU�H[FOXVLYH�HYHQWV� 

%XW� SHRSOH� KDYH� WR� NQRZ� DERXW� WKH� ZLQHU\� DQG� WKH�
SHUNV��DQG�WKDW
V�ZKHUH�7LLFNHU�FRPHV�LQ� �7LLFNHU�SXEOLFL]HV�
EUDQGV� WKDW� RIIHU� VKDUHKROGHUV� SHUNV� DQG� DGPLQLVWHUV� WKHLU�
SHUNV� SURJUDP� � :LOODPHWWH� 9DOOH\� KDV� HQJDJHG� 7LLFNHU�
WR JURZ� DZDUHQHVV� RI� WKH� FRPSDQ\� �ZZZ�7LL&.(5�FRP�
:99,3�� DQG� LWV� XQLTXH� VKDUHKROGHU� UHZDUGV� SURJUDP� DQG�
SHUNV� 

:LOODPHWWH� 9DOOH\� SLRQHHUHG� WKH� FRPPXQLW\-IXQGHG�
EXVLQHVV�PRGHO�LQ������DQG�DJDLQ�ILOHG�D�SURVSHFWXV�ODVW�-XQH�
WR�UDLVH�FDSLWDO�IURP�LWV�JUHDWHVW�DIILQLW\�DXGLHQFH�–�ZLQH�HQ�
WKXVLDVWV�� 7KH� 3UHIHUUHG� 6WRFN� 2IIHULQJ� �ZZZ�ZYY�FRP�
2ZQHUVKLS�� LV� LQWHQGHG� WR� IXQG� H[SDQVLRQ� IRU� WKH� 2UHJRQ�
ZLQHU\�DQG�LWV�JURZLQJ�SRUWIROLR�RI�WDVWLQJ�URRPV��UHVWDXUDQWV�
DQG�SURGXFWLRQ�IDFLOLWLHV� 

�$V�,
YH�DOZD\V�VDLG�� WKH�KHDOWKLHVW�EXVLQHVVHV�DUH�RQHV�
RZQHG�E\�WKH�FRPPXQLW\��DQG�ZH�DUH�HQWKXVLDVWLF�DERXW�RXU�
2ZQHUV� DQG� ZLQH� ORYHUV� LQYHVWLQJ� LQ� RXU� JURZWK��� VDLG�
:LOODPHWWH� 9DOOH\� 9LQH\DUGV� )RXQGHU� DQG� &(2�� -LP� %HU�
QDX�� �3DUWQHULQJ� ZLWK� 7LL&.(5� DOLJQV� SHUIHFWO\� ZLWK� RXU�
PLVVLRQ�DQG�DOORZV�XV� WR�H[SDQG�RXU�UHDFK� WR�ZLQH�HQWKXVL�
DVWV�DQG�IRRGLHV�ORRNLQJ�IRU�DQ�LQYHVWPHQW�WKDW�QRW�RQO\�ILWV�
WKHLU�OLIHVW\OH��EXW�DOVR�JLYHV�WKHP�WKH�SHUNV�RI�RZQHUVKLS�� 

:99,�ZDV�WKH�ILUVW�6(&-DXWKRUL]HG��FRPPXQLW\-IXQGHG�
EXVLQHVV� LQ� WKH� QDWLRQ�� VSXUULQJ� D� JURZLQJ� QXPEHU� RI� ODZV�
DOORZLQJ� IRU� FRPPXQLW\-EDVHG� IXQGLQJ� RI� RWKHU� VPDOO� EXVL�
QHVVHV� DFURVV� WKH� FRXQWU\�� )RXQGHU� -LP� %HUQDX
V� YLVLRQ� RI�
FUHDWLQJ�ZRUOG-FODVV�ZLQH�YLD�VKDUHG�RZQHUVKLS�LQVSLUHG�ZLQH�
HQWKXVLDVWV� LQYHVWLQJ� LQ� FRPPRQ� �:99,�� DQG� SUHIHUUHG�
�:99,3��VWRFN��SURGXFLQJ�WHQV�RI�WKRXVDQGV�RI�HQWKXVLDVWLF�
RZQHUV� WR� GDWH�� 7KH� 3UHIHUUHG� 6WRFN� 2IIHULQJ� �1$6'$4��
:99,3��LV�DYDLODEOH�DW�WKH�SULFH�RI�������SHU�VKDUH��RIIHULQJ�
DQ�DQQXDO�������GLYLGHQG�RU�ZLQH�FUHGLW�ZLWK�����PRUH�YDO�
XH�XQWLO�'HF������������XQOHVV�VROG�RXW�VRRQHU� 

 
+HFKR�7HTXLOD�6RGD�7DSV�51'&� 
7R�(QWHU�7H[DV��&RORUDGR 

+DYLQJ�VXFFHVVIXOO\�H[SDQGHG�LQWR�DQ�DUUD\�RI�PDUNHWV�� LQ�
FOXGLQJ�&DOLIRUQLD��0LFKLJDQ��7HQQHVVHH��0LVVRXUL��)ORULGD��1H�
YDGD�DQG�0DVVDFKXVHWWV��+HFKR�7HTXLOD�6RGD�HQWHUV �7H[DV�DQG�
&RORUDGR�WKURXJK�5HSXEOLF�1DWLRQDO�'LVWULEXWLQJ�&R�� 

³&XUUHQWO\� ZH� DUH� H[SDQGLQJ� ZLWK� 51'&�� EXW� KDYH� RQO\�
FRPPLWWHG WR�FHUWDLQ�VWDWHV�DW� WKH�PRPHQW��´�0LFKDHO� &��+DQG�
PDQ��VDOHV�GLUHFWRU��WROG�XV��³:H�DUH�VWUDWHJLFDOO\ SDUWQHUHG�ZLWK�
%UHDNWKUX� %HYHUDJH� LQ� )ORULGD�� %HVW� %UDQGV� LQ� 7HQQHVVHH��
%XUNH� 'LVWULEXWLQJ� LQ� 0DVVDFKXVHWWV�� *UHDW� /DNHV� :LQH�
	 6SLULWV�LQ�0,��DQG�D�IHZ�ERXWLTXH�KRXVHV�LQ�RWKHU�PDUNHWV�´ 

+HFKR� 7HTXLOD� 6RGD� LV� PDGH� LQ� WKH� KHDUW� RI� -DOLVFR��
0H[LFR��ZLWK�SUHPLXP������%OXH�$JDYH�7HTXLOD�DQG�QDWX�
UDO�OLPH�IODYRU��7KH�
EHWWHU�IRU�\RX
�SURGXFW�KDV�RQO\����FDOR�
ULHV�� LV�JOXWHQ� IUHH��DQG�GRHV�QRW�FRQWDLQ�DQ\�VZHHWHQHUV��RU�
FDUERK\GUDWHV��$�XQLTXH�GLIIHUHQWLDWRU�IRU�WKH�SURGXFW�LV�WKDW�
LW�FDQ�EH�FRQVXPHG�ULJKW�RXW�RI�WKH�FDQ�RU�PDGH�LQWR�D�FXVWRP�
FRFNWDLO� 

7KH�57'�VHJPHQW�JUHZ�����LQ�������DQG�LV�H[SHFW�WR�
KDYH�D�FRPSRXQG�DQQXDO�JURZWK�UDWH�RI�������IURP������WR�
����� 

 
*UDFH�2
0DOOH\�([SDQGV�WR�0LFKLJDQ� 
7KURXJK�*UHDW�/DNHV�:	6 

*UDFH�2¶0DOOH\�DQG�3URFODPDWLRQ��,UHODQG¶V�SUHPLXP�
ZKLVNH\� DQG� VSLULWV� EUDQGV�� VLJQHG�*UHDW� /DNHV� :LQH� 	�
6SLULWV��0LFKLJDQ¶V� OHDGLQJ� ZLQH� DQG� VSLULWV� ZKROHVDOHU�� WR�
UHSUHVHQW�LW�LQ�0LFKLJDQ� 

*UDFH�2¶0DOOH\�ILUVW�ODXQFKHG�LQ�WKH�8�6��DW�WKH�EHJLQ�
QLQJ�RI�WKH�SDQGHPLF�LQ�WKH�VSULQJ�RI�������IROORZHG�E\�WKH�
8�6��ODXQFK�RI�3URFODPDWLRQ�LQ�WKH�IDOO�RI�������³:H¶UH�YHU\�
H[FLWHG� WR� DQQRXQFH� WKH�SDUWQHUVKLS�ZLWK�*UHDW�/DNHV�:LQH�
	� 6SLULWV� LQ� WKH� VWDWH� RI� 0LFKLJDQ�´� VDLG� 6WHSKHQ� &RSH��
IRXQGHU�PDQDJLQJ�GLUHFWRU�RI�*UDFH�2¶0DOOH\�6SLULWV��³:LWK�
QHDUO\����\HDUV�RI�VXFFHVV��*UHDW�/DNHV�FDQ�SURYLGH�WKH�LQQR�
YDWLRQ�ZH�DUH�ORRNLQJ�IRU�WR�EULQJ�RXU�VSLULWV�LQWR�WKH�0LFKL�
JDQ�PDUNHW´ 

³:KHQ�H[SDQGLQJ�RXU�RXWVWDQGLQJ�VHOHFWLRQ��ZH�ORRN�IRU�
KLJK�TXDOLW\�EUDQGV�IURP�ERWK�LQGXVWU\�OHDGHUV�DQG�FUDIW�SUR�
GXFHUV´� /HZLV� &RRSHU� &R-&(2�� ³:H� DUH� KRQRUHG� WR� EULQJ�
*UDFH�2
0DOOH\�DQG�3URFODPDWLRQ�WR�WKH�0LFKLJDQ�PDUNHW�DV�
ZH�FRQWLQXH�WR�DGG�WR�RXU�,ULVK�:KLVNH\�SRUWIROLR��RQH�RI�WKH�
IDVWHVW� JURZLQJ�FDWHJRULHV� DW� WKH�PRPHQW´��7KH� ,ULVK�:KLV�
NH\�FDWHJRU\�KDV�KDG�DQ�H[SORVLYH�JURZWK�ZLWK�RYHUDOO�8�6��
VDOHV�JURZWK�RI������LQ�������DFFRUGLQJ�WR�WKH�'LVWLOOHG�$O�
FRKRO� &RXQFLO�� ZLWK� FRQWURO� VWDWH� YROXPHV� LQFUHDVLQJ� ����
IURP�-DQXDU\�WR�-XQH������DFFRUGLQJ�WR�1$%&$��,W�LV�$PHU�
LFD
V�IDVWHVW�JURZLQJ�DOFRKRO�FDWHJRU\� 

 
-RHO�*RWW�:LQHV�+HOSV�3URYLGH� 
����0LOOLRQ�0HDOV�1DWLRQZLGH 

7KH�&DOLIRUQLD-EDVHG�ZLQHPDNHU� ZLOO� KHOS� SURYLGH� ����
PLOOLRQ�PHDOV�IRU�$PHULFDQV�IDFLQJ�KXQJHU�WKLV�KROLGD\�VHD�
VRQ WKURXJK�WKH�)HHGLQJ�$PHULFD�QHWZRUN�RI�����IRRG�EDQNV�
QDWLRQZLGH�WKURXJK�'HF����������� 

6LQFH� ������ -RHO� *RWW� :LQHV� KDV� VXSSRUWHG� )HHGLQJ�
$PHULFD
V�JRDO�RI� UHGXFLQJ�IRRG� LQVHFXULW\� WKURXJK�*RWW� IRU�
*RRG� � �0LOOLRQV� RI� SHRSOH� QDWLRQZLGH� IDFH� KXQJHU�� ZKLFK�
PDNHV�RXU�PLVVLRQ�WKURXJK�*RWW�IRU�*RRG�VR�LPSRUWDQW��(YH�
U\�IDPLO\�GHVHUYHV�WR�KDYH�IRRG�RQ�WKH�WDEOH���VDLG�-RHO�*RWW��
YLQWQHU���:H
UH�KRQRUHG�WR�SDUWQHU�ZLWK�)HHGLQJ�$PHULFD�DQG�
IRRG�EDQNV�QDWLRQZLGH�WR�KHOS�SURYLGH�PHDOV�IRU�IDPLOLHV�LQ�
QHHG�WKLV�KROLGD\�VHDVRQ�� 

)RRG�LQVHFXULW\� LVQ
W� WDONHG�DERXW�PXFK��EXW� LW� LV�D�VLJ�
QLILFDQW� SUREOHP� LQ� WKH� 8�6� � 7KLV� \HDU�� �� LQ� �� LQGLYLGXDOV�
PD\� QRW� NQRZ�ZKHUH� WKH\�ZLOO� JHW� WKHLU� QH[W�PHDO�� WKLV� LQ�
FOXGHV���LQ���FKLOGUHQ��DFFRUGLQJ�WR�)HHGLQJ�$PHULFD��ZKLFK�
DGGV� 

·��,Q������������PLOOLRQ����LQ�����KRXVHKROGV�ZHUH�IRRG�LQVH�
FXUH��LQFOXGLQJ�����PLOOLRQ�KRXVHKROGV�ZLWK�FKLOGUHQ 

·��,Q�������0LVVLVVLSSL�LV�SURMHFWHG�WR�KDYH�WKH�KLJKHVW�IRRG�
LQVHFXULW\�UDWH����������DQG�/RXLVLDQD�LV�SURMHFWHG�WR�KDYH�
WKH�KLJKHVW�FKLOG�IRRG�LQVHFXULW\�UDWH������ 
7H[DV� FRXOG� KDYH� WKH� PRVW� IRRG� LQVHFXUH� LQGLYLGXDOV� �����

PLOOLRQ�� DQG� FKLOGUHQ� �����PLOOLRQ�� LQ� WKH� FRXQWU\� DV�ZHOO� DV� WKH�
PRVW�SHRSOH������PLOOLRQ��DQG�FKLOGUHQ�����������OLYLQJ�LQ�KRXVH�
KROGV�ZLWK�YHU\�ORZ�IRRG�VHFXULW\ 
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%XIIDOR�7UDFH�'LVWLOOHU\�:LQV� 
5HFRJQLWLRQ�DV�DQ�$UERUHWXP 

%XIIDOR� 7UDFH� 'LVWLOOHU\�� ZKLFK� LV� WKH� KRPH� WR� QHDUO\�
������SODQWV��KDV�MXVW�EHHQ�DZDUGHG�/HYHO�,,�DUERUHWXP�DFFUHGL�
WDWLRQ�E\�WKH�$UE1HW�$UERUHWXP�$FFUHGLWDWLRQ�3URJUDP�DQG�WKH�
0RUWRQ�$UERUHWXP��7KH�$UE1HW�$UERUHWXP�$FFUHGLWDWLRQ�3UR�
JUDP�LV�WKH�RQO\�JOREDO�LQLWLDWLYH�WR�RIILFLDOO\�UHFRJQL]H�DUERUHWD�
DW�YDULRXV�OHYHOV�RI�GHYHORSPHQW��FDSDFLW\��DQG�SURIHVVLRQDOLVP��
%XIIDOR�7UDFH�'LVWLOOHU\�LV�DOVR�QRZ�UHFRJQL]HG�DV�DQ�DFFUHGLWHG�
DUERUHWXP�LQ�WKH�0RUWRQ�5HJLVWHU�RI�$UERUHWD��D�GDWDEDVH�RI�WKH�
ZRUOG¶V�DUERUHWD�DQG�JDUGHQV�GHGLFDWHG�WR�ZRRG\�SODQWV� 

%XIIDOR� 7UDFH� KDV� ORQJ� RIIHUHG� FRPSOLPHQWDU\�� LQ-SHUVRQ�
WRXUV�IRFXVHG�RQ�LWV�ERXUERQ�DQG�KLVWRU\�DQG�RFFDVLRQDOO\�JXLG�
HG�WRXUV�RI�LWV�JDUGHQV��ZKLFK�KDYH�EHHQ�D�ELJ�KLW��1RZ�IDQV�FDQ�
OHDUQ� HYHQ� PRUH� DERXW� %XIIDOR� 7UDFH¶V� GLYHUVH� FROOHFWLRQ� RI�
SODQW� OLIH��ZLWK�D�QHZ�RQOLQH� WRRO�GHVLJQHG� WR�SURYLGH�PRUH� LQ�
IRUPDWLRQ� DERXW� HDFK� RI� WKH� SODQWV� UHSUHVHQWHG� RQ� VLWH�� 7R� XVH�
WKH� WRRO��YLVLW�ZZZ�%XIIDOR7UDFH'LVWLOOHU\�FRP�DQG�QDYLJDWH� WR�
WKH� $UERUHWXP� 	� %RWDQLFDO� *DUGHQV� 7RXU� XQGHU� WKH� 9LVLW� 8V�
WDE�� RU� IROORZ� WKLV� OLQN� KWWSV���ZZZ�EXIIDORWUDFHGLVWLOOHU\�FRP�
RXU-WRXUV�ERWDQLFDO-JDUGHQV-WRXU�KWPO�DQG� WKHQ�FOLFN� WR�H[SORUH��
+HUH�XVHUV�FDQ�UHVHDUFK�WKH�'LVWLOOHU\¶V�SODQWV�E\�IDPLO\��JHQXV��
RU� ORFDWLRQ� RQ� VLWH� DQG� HYHQ� H[SORUH� WKH�'LVWLOOHU\� JURXQGV� E\�
PDS� 

7KH�QHZ�IHDWXUH�RIIHUV�D�ZD\�WR�H[SORUH�WKH�PRUH�WKDQ�����
DFUHV� RI� OXVK� JDUGHQV�� FDUHIXOO\� PDQLFXUHG� ODZQV�� DQG� WKH� UH�
VSOHQGHQW� YDULHW\� RI� WUHHV� RQ� WKH� JURXQGV�� )URP� WKH� $OEHUW� %��
%ODQWRQ�%RWDQLFDO�*DUGHQV�VXUURXQGLQJ�KLV�����-EXLOW�UHVLGHQFH�
RQ� WKH� 'LVWLOOHU\¶V� FDPSXV�� WR� WKH� IORUDO� GLVSOD\V� DGRUQLQJ� WKH�
9LVLWRU�&HQWHU�DQG�WKH�ODQGVFDSHV�LQ�EHWZHHQ��DOO�RI�WKH�IORXULVK�
LQJ�OLIH�DW�����*UHDW�%XIIDOR�7UDFH�LV�LQ�DUHDV�DFFHVVLEOH�WR�YLVL�
WRUV�LQ-SHUVRQ��DQG�QRZ�RQOLQH�WRR� 

7KH�/HYHO�,,�DUERUHWXP�DFFUHGLWDWLRQ�UHTXLUHV�D�SXEOLF�HGX�
FDWLRQ�SURJUDP��DW�OHDVW�����ODEHOOHG�ZRRG\�WD[D�YDULHWLHV��DQG�D�
GRFXPHQWHG�LQYHQWRU\�RI�DFFHVVLRQV��7KH�'LVWLOOHU\�KDV�FXUUHQW�
O\� DFFHVVLRQHG� DQG�PDSSHG� DERXW� ������SODQWV�� RI�ZKLFK� WKHUH�
DUH� ������ WUHHV�� ������ VKUXEV�� DQG� ������ KHUEDFHRXV� SHUHQQLDO�
SODQWV� 

 
3HQGOHWRQ�:KLVN\�5DLVHG����������IRU�%RE�
:RRGUXII�)RXQGDWLRQ�LQ�8QGHU�D�<HDU 

7KDW
V�IURP�VDOHV�RI�LWV�0LOLWDU\�$SSUHFLDWLRQ�%RWWOH� �7KH�
%RE� :RRGUXII� )RXQGDWLRQ� �%:)��� IRXQGHG� E\� UHSRUWHU� %RE�
:RRGUXII� DIWHU� EHLQJ� WUHDWHG� DW�:DOWHU�5HHG�1DWLRQDO�0LOLWDU\�
0HGLFDO�&HQWHU� IRU�ZRXQGV�KH�VXVWDLQHG�IURP�D�URDGVLGH�ERPE�
ZKLOH�FRYHULQJ�8�6��WURRSV�LQ�,UDT�� 

 
%URRNO\Q�%UHZHU\�'HEXWV�)LUVW��1DWLRQDOO\�
'LVWULEXWHG�1RQDOFRKROLF�9DULHW\�3DFN 

%URRNO\Q�%UHZHU\�ODXQFKHV�WKH�6SHFLDO�(IIHFWV�9DULHW\�
3DFN -� WKH� ILUVW�QDWLRQDOO\�GLVWULEXWHG�QRQ-DOFRKROLF�YDULHW\�
SDFN�RI�LWV�NLQG��5ROOLQJ�RXW�QRZ��WKH�YDULHW\�SDFN�ZLOO�EH�LQ�
DOO� RI� WKH� %UHZHU\¶V� ��-SOXV� VWDWH� IRRWSULQW� E\� HDUO\� QH[W�
\HDU�� ,W� LQFOXGHV� WKUHH � FDQV� HDFK� RI� SRSXODU� 1$� EUHZV��
+RSS\�$PEHU DQG ,3$��DORQJVLGH�QHZFRPHUV�DQG�SDFN�H[�
FOXVLYHV�6SHFLDO�(IIHFWV�3LOV�DQG�6SHFLDO�(IIHFWV�+D]\�,3$� 

%URRNO\Q� %UHZHU\� VD\V� WKH H[SDQVLRQ� RI� LWV� QRQ-
DOFRKROLF�SRUWIROLR UHDIILUPV� WKH�FRPSDQ\
V�FRPPLWPHQW� WR�
JURZLQJ�WKH�1$�EHYHUDJH�PDUNHW�E\�SURYLGLQJ�PRUH�IODYRU�
IXO�DQG�DFFHVVLEOH�RSWLRQV�WKDW�GRQ
W�FRPSURPLVH�RQ�WDVWH� 

�:H¶YH� VHHQ� WKLV� FXOWXUH� RI� WULDO� DQG� H[SHULPHQWDWLRQ�

DURXQG�DOO�EHYHUDJH�FRQVXPHUV�EXW�HVSHFLDOO\�WKRVH�ZKR�DUH�
LQWHUHVWHG�LQ�WKH�ORZ�QR�DOFRKRO�VSDFH��2XU�SUHYLRXV�6SHFLDO�
(IIHFWV�UHOHDVHV��+RSS\�$PEHU�DQG�,3$�KDYH�RXW-SHUIRUPHG�
RXU�H[SHFWDWLRQV��DQG�\HDU-WR-GDWH� WKH�EUDQG� IDPLO\�FRQVWL�
WXWHV�RYHU�����RI�RXU�WRWDO�VDOHV�IRU�WKH�%UHZHU\���H[SODLQV�
6DPDQWKD� ,W]NRYLW]�� YS-PDUNHWLQJ� DW� %URRNO\Q� %UHZHU\��
�7KH� 6SHFLDO� (IIHFWV� 9DULHW\� 3DFN� DOORZV� XV� WR� VKRZFDVH�
RXU�JURZLQJ�QRQ-DOFRKROLF�OLQHXS�DQG�IHHGV� WKH�FXVWRPHU¶V�
GHVLUH�WR�VDPSOH�DQG�ILJXUH�RXW�ZKDW�WKH\�OLNH�LQ�WKHLU�RZQ�
WLPH�� 

 
1LNND�:KLVN\�5HOHDVHV��VW�LQ�1HZ�6HULHV 

1LNND�:KLVN\��+RWDOLQJ�	�&R���LQWURGXFHV�LWV�ILUVW�VHW�
RI� UHOHDVHV� IURP� WKH� ³1LNND�'LVFRYHU\´� VHULHV� LQ� WKH�8�6���
6LQJOH� 0DOW� <RLFKL� 1RQ-3HDWHG DQG 6LQJOH� 0DOW�
0L\DJLN\R� 3HDWHG��7KH�³1LNND�'LVFRYHU\´�VHULHV�ZLOO�GH�
YHORS�GLVWLQFWLYH�OLPLWHG�HGLWLRQV�RYHU�WKH�QH[W�WKUHH�\HDUV�LQ�
DQWLFLSDWLRQ� RI�1LNND�:KLVN\¶V� ��WK�$QQLYHUVDU\� LQ� ������
(DFK�\HDU�ZLOO�IRFXV�RQ�D�GLIIHUHQW�FRPSRQHQW�RI�WKH�ZKLVN\
-PDNLQJ�SURFHVV�WKDW�1LNND�KDV�SUDFWLFHG�VLQFH�������RIIHU�
LQJ�DQ�LQVLGH�ORRN�DW�WKH�YDULRXV�H[SHULPHQWV�ZLWKLQ 1LNND¶V�
WZR�GLVWLOOHULHV�� 

 
%X]]DUG
V�5RRVW�/DXQFKHV�,WV��VW�%RXUERQ 

%X]]DUG
V�5RRVW�:KLVNH\�ODXQFKHG�LWV�ILUVW�%RXUERQ�
RQ�1RY�����DGGLQJ�WR�LWV�FROOHFWLRQ�RI�OX[XU\�ZKLVNH\V�ZLWK�D�
ODXQFK�HYHQW�DW�LWV�QHZ�KRPH��%DUGVWRZQ�%RXUERQ�&R� 

%X]]DUG¶V�5RRVW�ODXQFKHG�LWV�ILUVW�U\H�ZKLVNH\�LQ������
DQG� KDV� VLQFH� UHOHDVHG�PXOWLSOH� U\H� H[SUHVVLRQV�� LQFOXGLQJ�
9HU\� 6PDOO�%DWFK�� 6LQJOH�%DUUHO��%DUUHO� 6WUHQJWK��7RDVWHG�
%DUUHO�DQG�3HDWHG�%DUUHO� 

³:H�DUH�YHU\�SURXG�RI�RXU�ILUVW�%RXUERQ�DQG�WKULOOHG�WR�
ODXQFK� LW� DW� RXU� QHZ� KRPH�� %DUGVWRZQ�%RXUERQ�&R��� VD\V�
%X]]DUG¶V�5RRVW�&R-IRXQGHU�&(2�-XG\�+ROOLV�-RQHV��³:H�
VWDUWHG�%X]]DUG¶V�5RRVW�ZLWK�D�IRFXV�RQ�FUHDWLQJ�H[FHSWLRQ�
DO� ZKLVNLHV� XVLQJ� SLRQHHULQJ� WHFKQLTXHV� DQG� RXU� WHDP� KDV�
XVHG�D�JUHDW�GHDO�RI�ILQHVVH�WR�FUHDWH�D�%RXUERQ�WKDW�LV�OLNH�
QR�RWKHU� 

´%X]]DUG¶V� 5RRVW� %RXUERQ� LV� D� IRXU-\HDU-ROG� EDUUHO-
VWUHQJWK� ������SURRI�� EOHQG� RI� WZR� U\H-EDVHG� PDVK� ELOOV�
GLVWLOOHG� LQ� ,QGLDQD�� 7KH� QRVH� LV� SRZHUIXO� DQG� RIIHUV� FDUD�
PHO�� GDUN� FKRFRODWH�� DQG� EDNLQJ� VSLFHV�ZLWK� D� KLQW� RI� SHU�
IHFWO\�VHDVRQHG�RDN��EDFNHG�XS�ZLWK�RUDQJH�SHHO��GDUN�IUXLW�
DQG�DJLQJ�WREDFFR��7KH�SDODWH�JLYHV�ZD\�WR�DQ�H[SORVLRQ�RI�
VZHHWQHVV� KLJKOLJKWHG� E\� YDQLOOD� DQG� FRFRQXW� DW� WKH� PLG-
SDODWH�� DFFRPSDQLHG� E\� D� ULFK� EODVW� RI� PDUDVFKLQR� FKHUU\�
DQG�FLWUXV��7KH�ILQLVK�LV�D �SHUIHFW�EDODQFH�RI�VWUXFWXUH�DQG�
KHDW��653��������� 

 
-XQPDL�*LQMR�&DQQHG�6DNH�'HEXWV 

3DEOR� 5LYHUD�� ZKR� ZRUNHG� DW� =;� 9HQWXUHV�$%� ,Q�
%HY� �LQWURGXFHV�:H6DNH��D�FDQQHG�SUHPLXP�VDNH��0DGH�LQ�
SDUWQHUVKLS�ZLWK�D����-\HDU-ROG�-DSDQHVH�EUHZHU��:H6DNH�LV�
D�-XQPDL�*LQMR-VW\OH�EUHZ�WKDW�UHWDLQV�WKH�TXDOLW\�DQG�FUDIW�
RI�WUDGLWLRQDO�-DSDQHVH�VDNH��ZLWK�D�SRUWDEOH�IRUPDW�DQG�DX�
WKHQWLF�PHVVDJH�WR�FRQQHFW�ZLWK�PRGHUQ�FRQVXPHUV�  

/LNH� DOO� VDNHV� FDUU\LQJ� WKH� -XQPDL� GLVWLQFWLRQ�� LW� LV�
PDGH�ZLWK�RQO\�ULFH��ZDWHU��\HDVW��DQG�NRML��D�-DSDQHVH�IHU�
PHQWDWLRQ�VWDUWHU�DOVR�XVHG�IRU�PDNLQJ�VR\�VDXFH�DQG�PLVR��
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-XQPDL�WUDQVODWHV�WR�³SXUH�ULFH�´�QRGGLQJ�WR�WKH�IRXU�VLPSOH�
LQJUHGLHQWV� XVHG� WR� EUHZ� WKLV� VW\OH� RI� VDNH�� 7UXH� WR� IRUP��
:H6DNH� LV� IUHH� IURP� DQ\� W\SH� RI� DGGLWLYHV� DQG� MRLQV� WKH�
PDUNHW�DV�RQH�RI�WKH�FOHDQHVW�EHYHUDJH�RSWLRQV�  

$IWHU�H[SHULHQFLQJ�WKH�LQWLPDWH�VDNH�EDU�FXOWXUH�RI�WKH�
6KLQMXNX� DUHD� RI� 7RN\R�ZKHUH� KXQGUHGV� RI� WLQ\� VDNH� EDUV�
ILOO�WKH�VWUHHWV��5LYHUD�UHDOL]HG�KRZ�VXFK�D�FOHDQ��VLPSOH�\HW�
HOHJDQW� EHYHUDJH� FDQ� KHOS� HOHYDWH� DQ\� PRPHQW�� :LWK� WKH�
VDNH� FDWHJRU\� RIWHQ� P\VWHULRXV� WR� $PHULFDQ� GULQNHUV�� KH�
HQYLVLRQHG� UHVKDSLQJ� WKH� ZD\� 8�6�� FRQVXPHUV� HQMR\� WKH�
FODVVLF�-DSDQHVH�GULQN�E\�PDNLQJ�LW�PRUH�DSSURDFKDEOH��DF�
FHVVLEOH��DQG�PXFK�PRUH�WKDQ�MXVW�DQ�HSLFXUHDQ�RSWLRQ�  

:H6DNH�� ZLWK� DQ� $%9� RI� ����� LV� QRQ-*02�� YHJDQ�
IULHQGO\�� JOXWHQ� IUHH�� DQG� EHVW� VHUYHG� FKLOOHG�� ,W� LV� FULVS��
VPRRWK�DQG�SUHVHQWV�IUXLW-IRUZDUG�DURPDV�DQG�IODYRUV��:(�
6$.(�LV�DYDLODEOH�QDWLRQZLGH�WKURXJK�WKHLU�ZHEVLWH�DQG�DW�
UHWDLO�LQ�VHOHFW�PDUNHWV��653���������D�IRXU-SDFN� 

 
&RRUV�/LJKW�)RXQGLQJ�3DUWQHU� 
2I�+%&8�/HJDF\�%RZO 

1RW� RQH� SOD\HU� IURP� D� +LVWRULFDOO\� %ODFN� &ROOHJH� RU�
8QLYHUVLW\� ZDV� VHOHFWHG� IRU� WKH� ����� GUDIW� � 6R� WKH� %ODFN�
&ROOHJH� +DOO� RI� )DPH� GHFLGHG� WR� GR� VRPHWKLQJ� DERXW�
WKDW� �7KH�VROXWLRQ��7KH�+%&8�/HJDF\�%RZO� 

7KLV� ILUVW-RI-LWV-NLQG� DOO-VWDU� JDPH�ZLOO� IHDWXUH����� RI�
WKH� EHVW� IRRWEDOO� SOD\HUV� IURP� +LVWRULFDOO\� %ODFN� &ROOHJHV�
DQG�8QLYHUVLWLHV� DFURVV� WKH� FRXQWU\� DQG� JLYH� WKHP� WKH� RS�
SRUWXQLW\� WR� VKRZFDVH� WKHLU� VNLOOV� �$QG�&RRUV� /LJKW� LV� D�
IRXQGLQJ�VSRQVRU� 

³&RRUV�/LJKW�KDV�EHHQ�D�JUHDW�SDUWQHU�WR�PH�WKURXJKRXW�
PDQ\�RI�P\�HQGHDYRUV�DQG�,¶P�JODG�WR�KDYH�WKHP�RQ�ERDUG�
DV�D�SDUWQHU�RI�WKH�+%&8�/HJDF\�%RZO�´�VD\V�3DWULFN�0D�
KRPHV�� ³,W¶V� LPSHUDWLYH� ZH� FUHDWH� D� SODWIRUP� IRU� +%&8�
SOD\HUV� DQG� KHOS� SURYLGH� DQ� RSSRUWXQLW\� WR� FRQWLQXH� WKHLU�
FDUHHU�DW�WKH�SURIHVVLRQDO�OHYHO�´ 

³:H¶UH� WKULOOHG� WR� SDUWQHU� ZLWK� &RRUV� /LJKW� IRU� WKH�
+%&8�/HJDF\�%RZO�DQG�DUH�DSSUHFLDWLYH�RI�WKHLU�FRPPLW�
PHQW�WR�KLJKOLJKW�SOD\HU�WDOHQW�FRPLQJ�RXW�RI�+%&8V�´�VD\V�
&R-)RXQGHU� RI� WKH� %ODFN� &ROOHJH� )RRWEDOO� +DOO� RI� )DPH�
'RXJ�:LOOLDPV� 

)ROORZLQJ� D� ZHHN-ORQJ� FHOHEUDWLRQ� RI� %ODFN� FXOWXUH�
DQG� KLVWRU\�� WKH� +%&8� /HJDF\� %RZO� ZLOO� WDNH� SODFH� DW�
<XOPDQ�6WDGLXP�RQ�7XODQH�8QLYHUVLW\�FDPSXV�LQ�1HZ�2U�
OHDQV��/$�RQ�6DWXUGD\��)HE�����������DW��SP��DQG�EURDGFDVW�
OLYH�RQ�1)/�1HWZRUN� 

 
&URZQ�5R\DO�+RQRUV�7URRSV� 
:LWK���������'RQDWLRQ�DW�&0$ 

&URZQ�5R\DO GRQDWHG� �������� WR� WKH�%RE�:RRGUXII�
)RXQGDWLRQ�GXULQJ�WKH���WK�$QQXDO�&0$�$ZDUGV� �7KH�GR�
QDWLRQ�LV� LQWHQGHG�WR�VXSSRUW�YHWHUDQV�FRPPXQLWLHV�VWLOO�DI�
IHFWHG� E\� WKH� SDQGHPLF� DQG�ZDV�PDGH� WKURXJK� WKH�&URZQ�
5R\DO�*HQHURVLW\�)XQG�DV�LV�SDUW�RI�D�ODUJHU����PLOOLRQ�FRP�
PLWPHQW� 

)RU�RYHU�D�GHFDGH��&URZQ�5R\DO�KDV� UHSXUSRVHG� WKHLU�
LFRQLF� SXUSOH� EDJV� DQG� ILOOHG� WKHP�ZLWK� HVVHQWLDOV� IRU� VHU�
YLFHPHQ� DQG� ZRPHQ� RYHUVHDV�� 6LQFH� WKH� ODXQFK� RI� 7KH�
&URZQ�5R\DO�3XUSOH�%DJ�3URMHFW��WKH�EUDQG�KDV�SDFNHG�RYHU�
��PLOOLRQ�SXUSOH�EDJV��$V�SDUW�RI�WKH�DQQRXQFHPHQW��&URZQ�

5R\DO�FRQWLQXHV�WR�H[WHQG�WKHLU�HIIRUWV�WR�VXSSRUW�RXU�PLOL�
WDU\��ZKRVH�JHQHURVLW\�UHPDLQV�XQPDWFKHG� 

�&URZQ�5R\DO�KDV�D�ORQJ-VWDQGLQJ�FRPPLWPHQW�WR�VXS�
SRUW� $PHULFDQ� PLOLWDU\� KHURHV�� DQG� DW� ODVW� \HDU
V� &0$�
$ZDUGV�ZH�FHOHEUDWHG�DFKLHYLQJ�RXU�JRDO�RI�SDFNLQJ���PLO�
OLRQ�SXUSOH�EDJV�WKURXJK�WKH�3XUSOH�%DJ�3URMHFW�IRU�VHUYLFH�
PHQ�DQG�ZRPHQ�RYHUVHDV���VDLG�1LFROD�+HFNOHV��YS-�&URZQ�
5R\DO��'LDJHR�1RUWK�$PHULFD� 

 
/DZVRQ¶V�)LQHVW�'HEXWV�7ULSOH�6XQVKLQH�,3$� 

/DZVRQ¶V� )LQHVW� /LTXLGV�� :DLWVILHOG�� 9W��� KDV� MXVW�
UHOHDVHG�LWV�KLJKO\-DQWLFLSDWHG�7ULSOH�6XQVKLQH� ,3$�DFURVV�
WKH�QRUWKHDVW��$ORQJVLGH�/LWWOH� 6LS�� 6LS� RI� 6XQVKLQH�� DQG�
'RXEOH� 6XQVKLQH��7ULSOH�6XQVKLQH�,3$�UHSUHVHQWV� WKH�FXO�
PLQDWLRQ�RI�D�OHJHQGDU\�IODYRU�SURILOH�-�ZLWK�LQWHQVHO\�KRSV-
IRUZDUG��IUXLW\�QRWHV�DQG�DQ�LQFUHDVHG�$%9�DW������ 

7KH� IDQ-IDYRULWH�� QRZ�DYDLODEOH� IRU� WKH� ILUVW� WLPH�RXW�
VLGH�WKH�EUHZHU\¶V�:DLWVILHOG��9W��7DSURRP��KDV�EHHQ�KLJKO\
-DQWLFLSDWHG� DPRQJ� /DZVRQ¶V� )LQHVW� /LTXLGV� IROORZHUV��
:LWK� WKH� UHOHDVH� RI� 7ULSOH� 6XQVKLQH� ,3$�� FUDIW� EHHU� IDQV�
DFURVV�/DZVRQ¶V�)LQHVW�/LTXLGV¶�QLQH-VWDWH�GLVWULEXWLRQ�DUHD�
�9HUPRQW��&RQQHFWLFXW��0DVVDFKXVHWWV��0DLQH��1HZ�+DPS�
VKLUH��1HZ�<RUN��3HQQV\OYDQLD�DQG�5KRGH�,VODQG��FDQ�H[SH�
ULHQFH�WKH�EUHZ�ORFDOO\� 

³)DQV�FRQVLGHU�WKH�6XQVKLQH�VHULHV�,3$V�WR�EH�RXU�PRVW�
OHJHQGDU\� EHHUV�� 6LS� RI� 6XQVKLQH�� /LWWOH� 6LS�� 'RXEOH� 6XQ�
VKLQH� DQG�7ULSOH�6XQVKLQH�KDYH� D�XQLTXH� DQG� UHFRJQL]DEOH�
SXQFK� RI� WURSLFDO� IUXLW� IODYRUV� DQG� DURPDV� WKDW� H[KLELW� WKH�
HVVHQFH� RI� RXU� DSSURDFK� WR� ,3$¶V�´� VDLG� 6HDQ� /DZVRQ��
IRXQGHU�&(2�RI�/DZVRQ¶V�)LQHVW�/LTXLGV� 

³:LWK� 7ULSOH� 6XQVKLQH�� ZH¶YH� WDNHQ� RXU� PRVW� LFRQLF�
EHHUV� DQG� WXUQHG� WKH� YROXPH� XS� WR� ������ $%9�� ZLWK� DQ�
HYHQ� PRUH� SRWHQW� VHQVRU\� H[SHULHQFH� WKDQ� WKH� UHVW� RI� WKH�
6XQVKLQH�6HULHV��7KH�DURPDV�IURP�WKLV�EHHU� MXPS�IURP�WKH�
JODVV�� \HW� WKH� EHHU� LV� VXUSULVLQJO\� VPRRWK� DQG� HDV\� WR� VLS�
HYHQ�ZLWK�WKH�KLJKHU�$%9�´ 
 
6KLQHU�%HHU�,QWURXFHV� 

&RFNWDLO-,QVSLUHG
�6HOW]HUV 

6KLQHU�7DOO�7DOHV�LV�D�FROOHFWLRQ�RI��FRFNWDLO-LQVSLUHG��
VHOW]HUV��HDFK�D�ULII�RQ�D�7H[DV�FODVVLF��:DWHUPHORQ�0DUJD�
ULWD��0H[LFDQ�0DUWLQL��5XE\�5HG�3DORPD�DQG�7H[DV�0XOH��
DQG�IHDWXUHV�D�WRQJXH-LQ-FKHHN�³WDOO�WDOH´�RULJLQ�VWRU\�RQ�WKH�
EDFN�RI�WKH�FDQ� 

7KH�:DWHUPHORQ�0DUJDULWD� FRPELQHV� MXLF\�ZDWHUPHO�
RQ�ZLWK� WDUW� OLPH�IRU�D�VZHHW�VSLQ�RQ�D� WUDGLWLRQDO� IDYRULWH��
ZKLOH�6KLQHU¶V�7H[DQ�0XOH�PL[HV�D�EXUVW�RI�OLPH�ZLWK�D�]LS�
RI�]HVW\JLQJHU�� 

7KH�0H[LFDQ�0DUWLQL� LV� D� OLPH� DQG� DJDYH� FRFNWDLO� LV�
WRSSHG�RII�ZLWK�MXVW�D�KLQW�RI�EULQH�IRU�D�VZHHW�DQG�VOLJKWO\�
VDOW\� WUHDW��$QRWKHU�7H[DQ� IDYRULWH�� WKH�5XE\�5HG�3DORPD�
WDNHV�WKH�EROG�JUDSHIUXLW�IODYRU�WKDW� WKH�5LR�*UDQGH�9DOOH\�
LV�NQRZQ�IRU�DQG�DGGV�D�NLFN�RI�OLPH� 

³:LWK� WKH� ODXQFK� RI�7DOO� µ7DLOV�� 6KLQHU� LV� VKDULQJ� WKH�
ORUH�RI�7H[DQ�FXOWXUH� IDU�DQG�ZLGH��7KHVH�XQLTXH�FRFNWDLO-
LQVSLUHG�FDQV�DUH�EHVW�ZKHQ�HQMR\HG�LQ�WKH�FRPSDQ\�RI�JRRG 
IULHQGV� ZKLOH� WHOOLQJ� �RU� FUHDWLQJ�� WDOO� WDOHV� RI� \RXU� RZQ�´�
VDLG�0DWW�3HFKPDQ��6SRHW]O�%UHZLQJ¶V�PDUNHWLQJ�FKLHI� 



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

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

 

 

5HYROYHU�%UHZLQJ�,QWURV�)LUH�*URXQGV� 
9DQLOOD�&RIIHH�6WRXW�WR�$LG�9HWV 

5HYROYHU� %UHZLQJ� &R�� �0ROVRQ� &RRUV�� KDV� KRRNHG� XS�
ZLWK�)LUH�*URXQGV�&RIIHHH�&R���'DOODV��WR�FUHDWH�)LUH�*URXQGV�
9DQLOOD� &RIIHH� 6WRXW�� ZKLFK� JRHV� RQ� VDOH� DFURVV� WKH�'DOODV-
)RUW�:RUWK�DUHD�RQ�9HWHUDQV�'D\� 

7KH����DOFRKRO-E\-YROXPH�VWRXW� IHDWXUHV�HLJKW�NLQGV�RI�
PDOW��LQ�DGGLWLRQ�WR�)LUH�*URXQGV¶�GDUN�URDVWHG�%XU\�8S�%ODFN�
FRIIHH� EHDQV�� /DFWRVH� DQG� YDQLOOD� EHDQV� VZHHWHQ� WKH� EHHU��
ZKLFK�LPSDUWV�QRWHV�RI�HVSUHVVR��GDUN�FKRFRODWH�DQG�FDUDPHO� 

)LUH�*URXQGV�ZDV�IRXQGHG�E\�3DXO�&ODUNH��D�IRUPHU�0D�
ULQH�RIILFHU�ZKR�FRXOGQ
W� VWDQG� WKH� FRIIHH� LQ� ,UDT�� DQG�$UP\�
YHWHUDQ�.\OH�/XQG� �%RWK�DUH�QRZ�'DOODV�ILUHILJKWHUV� 

3URFHHGV�IURP�WKH�OLPLWHG-HGLWLRQ�EHHU�–�RQO\�������FDVHV�
DUH� DYDLODEOH�–� ZLOO� EHQHILW� 1H[W� 5XQJ�� DQ� RUJDQL]DWLRQ� WKDW�
KHOSV�ILUVW�UHVSRQGHUV�DWWDLQ�PHQWDO�KHDOWK�FRXQVHOLQJ� 

5HYROYHU�LV�KRVWLQJ�D�ODXQFK�SDUW\�IRU�WKH�EHHU�RQ�9HWHU�
DQV� 'D\� DW� 7H[DV� /LYH� LQ� $UOLQJWRQ�� ZKLFK� DOVR� IHDWXUHV� D�
PDUNHW�RI�YHWHUDQ-RZQHG�EXVLQHVVHV��7KH�EUHZHU\�DOVR�KRVW�HG�
DQ�HYHQW�DW� LWV�EUHZHU\� LQ�*UDQEXU\��7H[DV�� ��ZKHUH�YHWHUDQV�
FRXOG�HQWHU�IRU�IUHH�ZLWK�WKHLU�&$&�RU�PLOLWDU\�,'�FDUG� 

0HJDQ�0DUHV��5HYROYHU¶V� KHDG� EUHZHU�� ZKRVH� KXVEDQG�
LV�DQ�$UP\�YHWHUDQ��ILUVW�DSSURDFKHG�)LUH�*URXQGV�DERXW�FRO�
ODERUDWLQJ�RQ�D�EHHU� ODVW� \HDU��$OUHDG\�ELJ� IDQV�RI�5HYROYHU��
&ODUNH� DQG� /XQG� SURYLGHG� FRIIHH� EHDQV� IRU� 5HYROYHU¶V� �-
6HFRQG�6WRXW��:KHQ�WKH�SDLU�SDLG�YLVLW�WR�5HYROYHU¶V�EUHZHU\�
WR� EUDLQVWRUP� D� QHZ� FROODERUDWLRQ�� ³7KH\� ZHUH� LPPHGLDWHO\�
KDQGV�RQ�´�0DUHV�VD\V� 

 
+RZ�WR�&UHDWH�D���������:KLVN\ 

6WDUW� E\� PDNLQJ� RQO\� ���� ERWWOHV� � 7KHQ� PDNH� LW� DYDLODEOH�
RQO\�DW�\RXU�GLVWLOOHU\��\RXU�EUDQGHG�JOREDO�WUDYHO�UHWDLO�ERXWLTXHV��
VHOHFW�EDUV�DQG�UHVWDXUDQWV�DQG��H[FOXVLYH��UHWDLOHUV� 

7KDW
V� WKH� SOD\ERRN� 7KH�0DFDOODQ� XVHG� LQ� LQWURGXFLQJ� 7KH�
����� (GLWLRQ�� D� QHZ� VLQJOH� PDOW� ZKLVN\�� LQWR� LWV� LFRQLF� )LQH� 	�
5DUH� &ROOHFWLRQ�� 0DWXUHG� LQ� D� VLQJOH� VKHUU\� VHDVRQHG� $PHULFDQ�
RDN�EXWW�FDVN�IRU����\HDUV��7KH�0DFDOODQ�)LQH�	�5DUH������PDUNV�
WKH�ODWHVW�DGGLWLRQ�WR�WKH�ODUJHVW�DVVHPEO\�RI�YLQWDJH-GDWHG��VLQJOH�
PDOW�ZKLVNLHV�LQ�WKH�ZRUOG� 

:LWK�RQO\�����ERWWOHV� DYDLODEOH��)LQH�	�5DUH������ IHDWXUHV�
WKH�FDVN�QXPEHU��\HDU�RI�GLVWLOODWLRQ�DQG�\HDU�RI�ERWWOLQJ�SULQWHG�RQ�
WKH�ODEHO��ZKLOH�WKH�DJH��VWUHQJWK�DQG�YROXPH�DUH�DOO�KDQGZULWWHQ�LQ�
NHHSLQJ� ZLWK� WKH� WUDGLWLRQ� WKDW� EHJDQ� ZKHQ� WKH� FROOHFWLRQ� ZDV�
ERUQ�� (DFK� ERWWOH� LV� HQFDVHG� LQ� DQ� )6&� FHUWLILHG� (XURSHDQ� RDN�
SUHVHQWDWLRQ�ER[�ZKLFK�DOVR�FRQWDLQV�LQIRUPDWLRQ�RQ�KRZ�WR�UHFRUG�
D�9LQWDJH�0DFDOODQ�)LQH�	�5DUH�ERWWOH� LQ�7KH�0DFDOODQ�9LQWDJH�
%RWWOH�5HJLVWHU� LQ�(DVWHU�(OFKLHV�+RXVH�� WKH�VSLULWXDO�KRPH�RI�WKH�
EUDQG�ORFDWHG�RQ�7KH�0DFDOODQ�(VWDWH� 

 
(O\VLDQ�%UHZLQJ�2IIHUV�1HZ�:LQWHU�6HDVRQDO 

(O\VLDQ�%UHZLQJ
V�QHZHVW�ZLQWHU�VHDVRQDEOH�KDV������$%9�
DQG��D�PRGHUDWHO\�VZHHW��VOLJKWO\�ELWWHU��DQG�VXEWO\�WDUW�WDVWH��� 
 
6KLQHU�,QWURV�D�+DUG�6HOW]HU�IURP�'LOO�3LFNOHV 

7KH�UHFLSH��ZKLFK�IHDWXUHV�D�EOHQG�RI�VZHHW�DQG�VRXU�GLOO�
SLFNOHV�� LV� IURP�%UHZPDVWHU� -LPP\�0DXULF
V� IDPLO\��DQG� WKH�
UHOHDVH�LV�OLPLWHG� �(DFK�FDQ�RI� WKLV�VSHFLDO�HGLWLRQ�VHOW]HU�
KDV� D� 45� FRGH� RQ� LW� ZKLFK� ZLOO� WDNH� XVHUV� WR� SLFNOH�
PRGH�FRP� ZKHUH� WKH\� FDQ� DVN� WKH� DOO-NQRZLQJ� SLFNOH�

WKHLU�EXUQLQJ�TXHVWLRQV�   
,W
V� DYDLODEOH� LQ� 7H[DV�� )ORULGD�� /RXLVLDQD�� $UNDQVDV��

*HRUJLD�� 3HQQV\OYDQLD�� 2NODKRPD�� .DQVDV�� ,OOLQRLV��:LVFRQ�
VLQ��1RUWK�'DNRWD��6RXWK�'DNRWD��1HZ�0H[LFR�DQG�1HYDGD� 

 
%DNHU
V�%RXUERQ�2IIHUV� 
/LPLWHG�6HOHFWLRQ�RI�2OGHU�%RXUERQ 

%DNHU¶V� %RXUERQ� LV� RIIHULQJ� DQ� H[FOXVLYH� VHOHFWLRQ� RI�
ERWWOHV� IURP� VRPH� RI� LWV� UDUHVW� EDUUHOV� WKURXJK� LWV� QHZO\�
ODXQFKHG� SURJUDP�� %DNHU¶V� ([FOXVLYH� 6HOHFWLRQ�� 7KLV� LV� D�
OLPLWHG-WLPH� RIIHULQJ� RI� H[WUD� DJHG� VLQJOH� EDUUHO� .HQWXFN\�
6WUDLJKW� %RXUERQ� :KLVNH\� FROOHFWHG� IURP� VRPH� RI� %DNHU�
%HDP
V�IDYRULWH�ZDUHKRXVHV�RQ�WKH�-DPHV�%��%HDP�'LVWLOOLQJ�
&R� FDPSXV�LQ�&OHUPRQW��.<� 

7KH� ERWWOHV� IURP� WKHVH� EDUUHOV� KDYH� EHHQ� DJHG� IRU� ���
\HDUV�DQG���PRQWKV��PHDQLQJ�WKH�H[WUD�WLPH�LQ�WKH�EDUUHO�HP�
SKDVL]HV� WKH�GLVWLQFW� QRWHV�DQG�QXDQFHV� IURP�VLQJOH�EDUUHO� WR�
VLQJOH� EDUUHO� HYHQ� PRUH� SURPLQHQWO\� WKDQ� WKH� FRUH� %DNHU¶V�
%RXUERQ�RIIHU� 

 
$PHULFDQV�6D\�7KH\�*HW�7KHLU�1HZV� 
)URP�6PDUWSKRQH��&RPSXWHU�RU�7DEOHW 

,Q�D�VWXG\�WKDW�REYLRXVO\�KDV�LPSOLFDWLRQV�IRU�EHY�DO�DG�
YHUWLVHUV� DQG� IRU� WUDGH� DVVRFLDWLRQV� WKDW� FUHDWH� DQG� PDLQWDLQ�
DGYHUWLVLQJ�VWDQGDUGV�FRGHV�WKH�3HZ�5HVHDUFK�&HQWHU�����RI�
8�6�� DGXOWV� VD\� WKH\� RIWHQ� RU� VRPHWLPHV� JHW� QHZV� IURP� D�
VPDUWSKRQH��FRPSXWHU�RU�WDEOHW�� LQFOXGLQJ�����ZKR�VD\� WKH\�
GR� VR� RIWHQ�� 7KLV� LV� ORZHU� WKDQ� WKH� ���� RI� $PHULFDQV� ZKR�
VDLG�WKH\�RIWHQ�JRW�QHZV�IURP�GLJLWDO�GHYLFHV�LQ������ 

7KH�SRUWLRQ�ZKR�JHWV�QHZV� IURP�GLJLWDO� GHYLFHV� FRQWLQ�
XHV�WR�RXWSDFH�WKRVH�ZKR�JHW�QHZV�IURP�WHOHYLVLRQ��$PHULFDQV�
WXUQ�WR�UDGLR�DQG�SULQW�SXEOLFDWLRQV�IRU�QHZV�IDU�OHVV�IUHTXHQWO\�
WKDQ�WR�GLJLWDO�GHYLFHV�DQG�WHOHYLVLRQ� 

$VNHG�ZKLFK�RI� WKHVH�SODWIRUPV� WKH\�SUHIHU� WR�JHW�QHZV�
RQ�� KDOI� RI�$PHULFDQV� VD\� WKH\� SUHIHU� D� GLJLWDO� GHYLFH��PRUH�
WKDQ�WKRVH�ZKR�SUHIHU�79��UDGLR�RU�SULQW� �QHZV�ZHEVLWHV��DSSV�
DQG� VHDUFK� HQJLQHV� DUH� WKH�GLJLWDO� SDWKZD\V�PRVW�$PHULFDQV�
JHW�QHZV�IURP�DW�OHDVW�VRPHWLPHV� 

$PRQJ�GLJLWDO�GHYLFHV�� WKH�PRVW�SUHIHUUHG�RQH�IRU�QHZV�
LV�QHZV�ZHEVLWHV�RU�DSSV��$ERXW�D�TXDUWHU�RI�8�6��DGXOWV�������
SUHIHU� WR� JHW� WKHLU� QHZV� WKLV� ZD\�� FRPSDUHG� ZLWK� ���� ZKR�
SUHIHU�VHDUFK������ZKR�SUHIHU�WR�JHW�WKHLU�QHZV�RQ�VRFLDO�PH�
GLD�DQG����ZKR�VD\�WKH\�SUHIHU�SRGFDVWV��7KH�VKDUH�RI�$PHUL�
FDQV�ZKR�SUHIHU�WR�JHW�QHZV�IURP�HDFK�W\SH�RI�GLJLWDO�SODWIRUP�
KDVQ¶W�FKDQJHG�IURP������ 

&RPPHQW�� �:H�WKLQN�QHZV�FRQVXPSWLRQ�YLD�VPDUWSKRQH�
RU�WDEOHW�PDNHV�D�ORW�RI�VHQVH���2EYLRXVO\��QHZV�LV�ERWK�WUDQVL�
WRU\�DQG�SHULVKDEOH��DQG�� IRU� WKH�PRVW�SDUW�FDQ�EH�JUDVSHG� LQ�
VPDOO�JXOSV�� 

%XW�ZKDW�DERXW�WKH�ORQJHU�SLHFHV��WKH�H[SODQDWRU\�VWRULHV��
WKH� PRUH-RU-OHVV� WLPHOHVV� DUWLFOHV"� � 7KRVH� DUH� SHUIHFW� IRU� D�
ZHHNHQG� SULQW� HGLWLRQ� RI� D� ORFDO� QHZVSDSHU�� � 6RPH� SDSHUV�
KDYH�HPEUDFHG�WKLV�PRGHO��LQFOXGLQJ�7KH�:DOO�6WUHHW�-RXUQDO��
DQG�7KH�1HZ�<RUN�7LPHV� 

 
6WROL
V�(FR-%DU�WR�3URPRWH�6XVWDLQDELOLW\ 

6WROL�*URXS� ODXQFKHG�7KH�6WROL�(FR-%DU��D�VXVWDLQDEOH�SRS-
XS�EDU�RSHUDWLRQ��7KH�6WROL�(FR-%DU�SUHPLHUHG�DW� WKH�$WKHQV�%DU�
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6KRZ�1RY���-��� �,W�ZLOO�EH�XVHG�DW�LQGXVWU\�DQG�FRQVXPHU�HYHQWV�
PRYLQJ� IRUZDUG� WR� SURPRWH� VXVWDLQDELOLW\� DQG� WR� LQQRYDWH� QHZ�
ZD\V�RI�EXLOGLQJ�EDUV�DQG�FRQVXPLQJ�FRFNWDLOV�� 

 
6,0,�:LQHU\��5HHVH�:LWKHUVSRRQ
V� 
%RRN�&OXE�LQ�3DUWQHUVKLS 

6LPL�:LQHU\�� RQH�RI� WKH�RULJLQDO�SLRQHHUV�RI�6RQRPD�
&RXQW\�� DQQRXQFHG� D� QRYHO� SDUWQHUVKLS� ZLWK� 5HHVH
V� %RRN�
&OXE� �5%&��� WKH� RQOLQH� ERRN� FOXE� IRXQGHG� E\� +HOOR� 6XQ�
VKLQH� IRXQGHU� 5HHVH� :LWKHUVSRRQ�� 7RJHWKHU�� WKHVH� EUDQGV�
ZLOO� VSRWOLJKW�GLYHUVH� IHPDOH�QDUUDWLYHV�DQG�GHHSHQ�FRQQHF�
WLRQV�ZLWKLQ�WKH�FRPPXQLW\�E\�RIIHULQJ�ERRN�FOXE�PHPEHUV��
ZLQH�GULQNHUV� DQG� ORYHUV�RI� OLWHUDWXUH�PRUH�ZD\V� WR� HQJDJH�
ZLWK�VWRULHV�DQG�HDFK�RWKHU� 

7KH\� DUH� NLFNLQJ� RII� WKH� SDUWQHUVKLS� ZLWK� WKH� (GLWRU
V�
&ROOHFWLRQ�� D� OLPLWHG-HGLWLRQ� KROLGD\� ER[� VHW� RI� WZR� 6,0,�
ZLQHV�� EHDXWLIXOO\� SDFNDJHG� DQG� ODEHOHG�� DORQJ�ZLWK� D� SHU�
VRQDO�QRWH�IURP�5HHVH� 

�:H�DUH� WKULOOHG� WR�NLFN�RII�6,0,�:LQHU\
V�SDUWQHUVKLS�
ZLWK�5HHVH
V�%RRN�&OXE��7KHVH�EUDQGV�DUH�XQLWHG�E\�WZR�LQ�
VSLULQJ� IHPDOH� OHDGHUV� —� ,VDEHOOH� 6LPL� DQG� 5HHVH� :LWK�
HUVSRRQ�—�ZKR� FDUYHG� WKHLU� RZQ�SDWKV� DQG�� WKURXJK� VKHHU�
JULW�DQG�GHWHUPLQDWLRQ��VKDUHG�WKHLU�SDVVLRQV�ZLWK�WKH�ZRUOG���
VDLG�0DOOLND�0RQWHLUR��(93��FKLHI�JURZWK��VWUDWHJ\�DQG�GLJL�
WDO�RIILFHU��&RQVWHOODWLRQ�%UDQGV�� WKH�SDUHQW�FRPSDQ\�RI�6,�
0,�:LQHU\���7RJHWKHU��WKHVH�IHPDOH-OHG�EUDQGV�ZLOO�VSRWOLJKW�
GLYHUVH� QDUUDWLYHV� DQG� GHHSHQ� FRQQHFWLRQV�ZLWKLQ� WKH� FRP�
PXQLW\� E\� RIIHULQJ� UHDGHUV� DQG� GULQNHUV� PRUH� ZD\V� WR� HQ�
JDJH�ZLWK� WKHVH�VWRULHV�DQG�HDFK�RWKHU��7KH�(GLWRU
V�&ROOHF�
WLRQ�ZDV�LQVSLUHG�E\�WKH�TXDOLW\�DQG�WKRXJKWIXO�FUDIWVPDQVKLS�
EHKLQG�ERWK�RI�RXU�EUDQGV��DQG�WKLV�LV�MXVW�WKH�VWDUW�� 

$YDLODEOH� IRU� D� OLPLWHG� WLPH� RQO\�� WKH� (GLWRU
V�&ROOHF�
WLRQ�ZLOO� IHDWXUH�6RQRPD�&RXQW\�&KDUGRQQD\�DQG�&DEHUQHW�
6DXYLJQRQ��(DFK�ER[�UHWDLOV�IRU�����IRU�D�WZR-SDFN�DQG������
IRU�D�VL[-SDFN� 

 
8-$-1HZ�<RUN�+RQRUV�51'&
V�7RP�&ROH 

8-$-)HGHUDWLRQ� RI�1HZ�<RUN�KRQRUHG�7RP�&ROH��SUHVL�

GHQW�&(2�RI�5HSXEOLF�1DWLRQDO�'LVWULEXWLQJ�&R���DW�LWV�:LQH�	�
6SLULWV�'LYLVLRQ�$QQXDO�(YHQW�RQ�1RY�����������DW�7KH�+DUPRQLH�
&OXE� LQ� 1HZ� <RUN� &LW\�� &ROH� UHFHLYHG� WKH� 6DPXHO� %URQIPDQ�
0HPRULDO�$ZDUG�LQ�UHFRJQLWLRQ�RI�KLV�SKLODQWKURSLF�DQG�SURIHV�
VLRQDO� DFKLHYHPHQWV��)XQGV� UDLVHG� DW� WKLV� \HDU¶V� HYHQW�ZLOO� KHOS�
8-$�JHW�LQGLYLGXDOV�ZKR�KDYH�H[SHULHQFHG�KDUGVKLS�DQG�WUDXPD�
GXH�WR�WKH�SDQGHPLF�EDFN�RQ�WKHLU�IHHW�� 

 

Who & What — 
%DFDUGL� QDPHG� $VWURSKHO� �7UR\�� $UTXL]D� DV� WKH� QHZ�

*OREDO� 0DVWHU� %OHQGHU� IRU� %DFDUGL� UXP� �WKH� �0DHVWUR� GH�
5RQ��� �+H�VXFFHHGV�-RVp��-RH��*RPH]��ZKR�LV�UHWLULQJ�DIWHU���-
\HDUV�ZLWK�%DFDUGL�� XQGHU�ZKRP� KH� WUDLQHG� � $UTXL]D� KDV� EHHQ�
ZLWK�%DFDUGL�IRU�PRUH�WKDQ�WZR�GHFDGHV�� 

'DRX� )DPLO\� (VWDWHV� DQQRXQFHG� IRXU� QHZ� DSSRLQW�
PHQWV�WR�NH\�OHDGHUVKLS�SRVLWLRQV�RQ�WKH�QDWLRQDO�VDOHV�WHDP�  

·�$DURQ�$PVOHU��9LFH�3UHVLGHQW��&HQWUDO�5HJLRQ��EULQJV�
��� \HDUV� RI� H[SHULHQFH� WR�'$28� )DPLO\� (VWDWHV��PRVW� UH�
FHQWO\�DV�6HQLRU�'LUHFWRU�IRU�5RGQH\�6WURQJ�9LQH\DUGV� 

·�0LFKHOOH� 6PLWK��9LFH�3UHVLGHQW��5HWDLO�&KDLQV��D�VHD�
VRQHG� LQGXVWU\� VDOHV� OHDGHU�� MRLQHG�'$28� LQ������DQG�KDV�
EHHQ�SURPRWHG�IURP�&HQWUDO�'LYLVLRQ�0DQDJHU� 

·�:DOWHU� 6RUHQVHQ�� 9LFH� 3UHVLGHQW�� :HVWHUQ� 5HJLRQ��
MRLQHG� '$28� )DPLO\� (VWDWHV� LQ� ����� DQG� ZDV� SUHYLRXVO\�
'LYLVLRQ�0DQDJHU�LQ�&DOLIRUQLD�DQG�+DZDLL� 

·7RQ\�6XDUH]��9LFH�3UHVLGHQW��(DVWHUQ�5HJLRQ��KDV�EHHQ�
SURPRWHG� IURP� KLV� SUHYLRXV� SRVLWLRQ� DV�'LUHFWRU� RI�*OREDO�
$FFRXQWV�IRU�'$28� 
 

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